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68%-(&7�&RPPHQWV�RQ�WKH�3URSRVHG�$GYDQFHG�&OHDQ�7UXFNV�5HJXODWLRQ 
 
7KH�&RQVWUXFWLRQ�,QGXVWU\�ZRXOG�OLNH�WR�RIIHU� WKH�IROORZLQJ�FRPPHQWV�RQ�WKH�SURSRVHG�
FKDQJHV�WR�WKH�GUDIW�$GYDQFHG�&OHDQ�7UXFN�5XOH� 
 
)LUVW��ZH�DUH�GLVDSSRLQWHG� WKDW� WKH�VWDII�FKRVH� WR�DUELWUDULO\� UHGXFH� WKH�VL]H�RI� WKH�IOHHWV�
UHTXLUHG�WR�UHVSRQG�WR�WKH�VXUYH\�IURP�����YHKLFOHV�WR����YHKLFOHV�� 
 
6HFRQG��DW�WKH�%RDUG�KHDULQJ�ZH�H[SUHVVHG�RXU�JUDYH�FRQFHUQV�DERXW�WKH�LQWUXVLYH�QDWXUH�
RI� WKH�SURSRVHG� VXUYH\� WR� D�EXVLQHVV� DQG� LWV� RSHUDWLRQV��7KHVH�TXHVWLRQV�ZLOO� OLNHO\� EH�
DQVZHUHG�ZLWK�D�ORW�RI�XQFHUWDLQW\�DQG�PLVLQIRUPDWLRQ��RU�QR�UHSRUWLQJ�DW�DOO��:H�IUDQNO\�
GR�QRW�NQRZ�KRZ�WKH�UHVXOWV�RI�WKH�VXUYH\�FDQ�EH�FRQVLGHUHG�FUHGLEOH�RU�XVHIXO�LQ�FUHDWLQJ�
VXFK�D�FULWLFDO�UHJXODWLRQ� 
 
7KLUG��ZH�DOVR�LQGLFDWHG�DW�WKH�%RDUG�KHDULQJ�WKDW�WKDW�PDQ\�IOHHWV�GR�QRW�FROOHFW�RU�UHWDLQ�
WKH�GHWDLOHG�GDWD�&$5%�LV�UHTXHVWLQJ�IRU�WKLV�WKH�VXUYH\��,I�WKLV�VXUYH\�LV�LQWHQGHG�WR�JR�
RXW�QH[W�\HDU�ZLWK������EHLQJ�XVHG�DV�D�EDVLV��ZLWK�YHU\�OLWWOH�RXWUHDFK���FRPSDQLHV�ZLOO�
EH�DW�D�ORVV�DV�WR�WKH�VSHFLILFV�RI�ZKDW�WKH\�ZLOO�QHHG�WR�JDWKHU��0RUH�WKDQ�D�PDMRULW\�RI�
FRPSDQLHV�ZLWK�UHYHQXHV�RI�����PLOOLRQ�DUH�VWLOO�XQDZDUH�RI�WKLV�UHJXODWLRQ�DQG�WKH���� 
LPSRVLWLRQ�SODFHG�RQ�WKHLU�FRPSDQ\� 
 
)RXUWK�� WKHUH�GRHV�QRW�VHHP�WR�EH�DQ\WKLQJ�LQ�WKH�GRFXPHQWV�DERXW� WKH�FRVWV�DVVRFLDWHG�
ZLWK�FRPSOHWLQJ�WKLV�H[WHQVLYH�VXUYH\��:KDW�ZDV�WKH�DYHUDJH�WLPH�DOORWWHG�IRU�FRPSOHWLRQ�
RI� WKH� VXUYH\"� +RZ� PXFK� GRFXPHQWDWLRQ� ZLOO� EH� UHTXLUHG"� +RZ� PXFK� WLPH� ZLOO� WKH����
UHVSRQGHQWV�KDYH�WR�UHSO\�RQFH�WKH\�DUH�QRWLILHG"� 
 
)LIWK��FRPSOHWLQJ� WKH� VXUYH\�E\�$SULO���������ZLOO�EH�GLIILFXOW� IURP�PRVW� IOHHW�RZQHUV��
0DQ\�RI�WKHVH�IOHHWV�KDYH�RQ-URDG��RII-URDG��DQG�SRUWDEOH�HTXLSPHQW�WKDW�KDYH�UHSRUWLQJ�
GHDGOLQHV� LQ� WKH�ILUVW�TXDUWHU�RI� WKH�\HDU��7KH�VXUYH\�GDWD�QHHGHG�ZLOO� WDNH�PRUH� WKDQ�D�
PRQWK�WR�JDWKHU�LI�LW�FDQ�EH�REWDLQHG�DW�DOO��7KH�VXUYH\�VKRXOG�EH�GHOD\HG�XQWLO�6HSWHPEHU�
���ZHOO�DIWHU�DOO�WKH�RWKHU�UHSRUWLQJ�GHDGOLQHV� 
 
6L[WK��LI�WKH�VXUYH\�LV�WR�EH�GRQH�RQOLQH�KRZ�ZLOO�&$5%�HQVXUH�WKH�ZHE�GDWDEDVH�ZLOO�EH�
VHFXUH� JLYHQ� WKH� DPRXQW� RI� SURSULHWDU\� DQG� FRQILGHQWLDO� LQIRUPDWLRQ� WKDW� LV� EHLQJ����������
UHTXHVWHG" 
 
)LQDOO\��ZH�IXOO\�H[SHFW�WKH�IRFXV�RI�DQ\�IXWXUH�UHJXODWLRQ�EDVHG�XSRQ�WKH�UHVXOWV�RI�WKLV�
VXUYH\�ZLOO�EH�RQ�OLJKW�WR�PHGLXP�GXW\�YHKLFOHV��W\SLFDOO\�UXQQLQJ�GHOLYHU\�DQG�SLFN-XSV�
ZLWKLQ�D�JHQHUDOO\�XQYDULHG�UDGLXV�GXULQJ� WKH�GD\��DQG�ZKLFK�SRVH� OHVV�FKDOOHQJHV�ZLWK�



 HOHFWULF�YHKLFOH�VXEVWLWXWLRQ��OLNH�WKRVH�XVHG�LQ�FRQVWUXFWLRQ��LQFOXGLQJ�UHQWDO�YHKLFOHV��VXFK�DV�GXPS�WUXFNV��ZD�
WHU�WUXFNV�DQG�VHUYLFH�YHKLFOHV��VHUYLQJ�WKH�FRQVWUXFWLRQ�LQGXVWU\� 
 
2XU�LQGXVWU\�LV�DOUHDG\�XQGHU�VHYHUH�DQG�FRVWO\�GHDGOLQHV�WR�FRQYHUW�WKHLU�IOHHWV�WR�WKH�QHZHVW��ORZHVW�HPLWWLQJ�
HTXLSPHQW�DYDLODEOH��,W�LV�XQUHDOLVWLF�WR�QRZ�H[SHFW�WKDW�DQ�HQWLUHO\�QHZ�WHFKQRORJ\�FDQ�EH�DGDSWHG�WR�FRQYHUW�
DQ�LQGXVWU\�WKDW�KDV�MXVW�VSHQW�ELOOLRQV�WR�FRPSO\�ZLWK�FXUUHQW�&$5%�UXOHV�IRU�2Q-5RDG��2II-5RDG�DQG�3RUWDEOH�
HTXLSPHQW� 
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