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,�GHSH�GH�W�H�DPL�HU�V�VWDWHPH�W

:LWK UHVSHFW WR PDWWHU ���� DOO PDWWHUV WKDW UHT�LUH GUD�L�J WR �R�U DWWH�WLR� KDYH EHH� GLVFORVHG L� P� 5HSRUW �VHH
VHFWLR��KHDGL�J��)�UWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU���GHUVWD�GL�J�RI�WKH�DFFR��WV���

, UHSRUW WR WKH FKDULW� WU�VWHHV R� P� H�DPL�DWLR� RI WKH DFFR��WV RI WKH &RPSD�� IRU WKH �HDU H�GHG �� 2FWREHU ����
R��SDJHV���WR����IROOR�L�J���KLFK�KDYH�EHH��SUHSDUHG�R��WKH�EDVLV�RI�WKH�DFFR��WL�J�SROLFLHV�VHW�R�W�R��SDJHV���D�G���

�V WKH FKDULW��V WU�VWHHV RI WKH &RPSD�� �D�G DOVR LWV GLUHFWRUV IRU WKH S�USRVHV RI FRPSD�� OD�� �R� DUH UHVSR�VLEOH
IRU�WKH�SUHSDUDWLR��RI�WKH�DFFR��WV�L��DFFRUGD�FH��LWK�WKH�UHT�LUHPH�WV�RI�WKH�&RPSD�LHV��FW��������WKH�������FW���

�DYL�J VDWLVILHG P�VHOI WKDW WKH FKDULW� LV �RW V�EMHFW WR D�GLW ��GHU FRPSD�� OD�� D�G LV HOLJLEOH IRU L�GHSH�GH�W
H�DPL�DWLR���LW�LV�P��UHVSR�VLELOLW��WR�

, KDYH FRPSOHWHG P� H�DPL�DWLR�� ,� FR��HFWLR� �LWK IROOR�L�J WKH 'LUHFWLR�V RI WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU�
,UHOD�G�

IROOR� WKH SURFHG�UHV ODLG GR�� L� WKH JH�HUDO 'LUHFWLR�V JLYH� E� WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU� ,UHOD�G
��GHU�VHFWLR��������E��RI�WKH�&KDULWLHV��FW

, KDYH H�DPL�HG �R�U FKDULW� DFFR��WV DV UHT�LUHG ��GHU VHFWLR� �� RI WKH &KDULWLHV �FW D�G P� H�DPL�DWLR� �DV
FDUULHG R�W L� DFFRUGD�FH �LWK WKH JH�HUDO 'LUHFWLR�V JLYH� E� WKH &KDULW� &RPPLVVLR� IRU 1RUWKHU� ,UHOD�G ��GHU
VHFWLR� ������E� RI WKH &KDULWLHV �FW� 7KH H�DPL�DWLR� L�FO�GHG D UHYLH� RI WKH DFFR��WL�J UHFRUGV NHSW E� WKH FKDULW�
D�G D FRPSDULVR� RI WKH DFFR��WV SUHVH�WHG �LWK WKRVH UHFRUGV� ,W DOVR L�FO�GHG FR�VLGHUDWLR� RI D�� ���V�DO LWHPV RU
GLVFORV�UHV�L��WKH�DFFR��WV��D�G�VHHNL�J�H�SOD�DWLR�V�IURP��R��DV�FKDULW��WU�VWHHV�FR�FHU�L�J�D���V�FK�PDWWHUV�

7KDW�DFFR��WL�J�UHFRUGV��HUH��RW�NHSW�L��DFFRUGD�FH��LWK�VHFWLR������RI�WKH�&RPSD�LHV��FW�����

7KDW�WKH�DFFR��WV�GR��RW�DFFRUG��LWK�WKRVH�DFFR��WL�J�UHFRUGV

7KDW WKH DFFR��WV GR �RW FRPSO� �LWK WKH DFFR��WL�J UHT�LUHPH�WV RI VHFWLR� ��� RI WKH &RPSD�LHV �FW ���� D�G
�LWK WKH PHWKRGV D�G SUL�FLSOHV RI WKH &KDULWLHV 6WDWHPH�W RI 5HFRPPH�GHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV
SUHSDUL�J WKHLU DFFR��WV L� DFFRUGD�FH �LWK WKH )L�D�FLDO 5HSRUWL�J 6WD�GDUG DSSOLFDEOH L� WKH 8. D�G 5HS�EOLF RI
,UHOD�G
7KDW�WKHUH�LV�I�UWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU���GHUVWD�GL�J�RI�WKH�DFFR��WV�WR�EH�UHDFKHG�

)XUWKHU�L�IRUPDWLR���HHGHG�IRU�D�SURSHU�X�GHUVWD�GL���RI�WKH�DFFRX�WV

�IWHU WKH �HDU H�G WKH FKDULW� IR��G D VL�HDEOH UHVWULFWHG GR�DWLR� WKDW KDG PLVWDNH�O� EHH� L�FO�GHG L� ��UHVWULFWHG
L�FRPH� 7KH FRUUHFWLR� RI WKLV HUURU KDV UHV�OWHG L� WKH FKDULW��V ��UHVWULFWHG I��GV EHL�J L� GHILFLW E� ������ DW WKH �HDU
H�G� 7KLV PHD�V WKDW VRPH RI WKH FKDULW��V UHVWULFWHG I��GV KDYH EHH� �VHG WR PHHW ��UHVWULFWHG H�SH�GLW�UH D�G KDYH
�RW EHH� VSH�W L� DFFRUGD�FH �LWK UHVWULFWLR�V� )�UWKHUPRUH WKH GHILFLW R� ��UHVWULFWHG I��GV V�JJHVWV WKDW WKH FKDULW�
PLJKW IL�G LW GLIILF�OW WR FR�WL��H RSHUDWL�J DV D JRL�J FR�FHU�� , GUD� DWWH�WLR� WR 1RWH � L� WKH DFFR��WV D�G WKH
VHFWLR� KHDGL�J �5HVHUYHV 3ROLF� � �RL�J &R�FHU�� L� WKH WU�VWHHV� D���DO UHSRUW� �KLFK VHWV R�W WKH DFWLR�V EHL�J
WDNH� E� WKH WU�VWHHV WR UHE�LOG ��UHVWULFWHG I��GV �D�G WKHUHIRUH UHSOH�LVK WKH PR�H� WKDW �DV VSH�W IURP UHVWULFWHG
I��GV� D�G WKH GLUHFWRUV� UHDVR�V IRU FR�FO�GL�J WKDW WKH FKDULW� FD� FR�WL��H DV D JRL�J FR�FHU�V �D�G KH�FH IRU WKH
�VH�RI�WKH�JRL�J�FR�FHU��EDVLV�L��WKH�SUHSDUDWLR��RI�WKHVH�IL�D�FLDO�VWDWHPH�WV��

,�KDYH��R�FR�FHU�V�L��UHVSHFW�RI�WKH�PDWWHUV�����WR�����OLVWHG�DERYH
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