
� 6WDWXV�5HSRUW�RQ�&ODVVLILFDWLRQ�6WXGLHV�VLQFH������
� 1RYHPEHU���������
�

&ODVVLILFDWLRQV� 6WDWXV� 'DWH�

%$5*$,1,1*�81,7��� �
&OLQLFDO�$LG�,�
&OLQLFDO�$LG�,,�
&OLQLFDO�/DE�6FLHQWLVW�,�
&OLQLFDO�/DE�6FLHQWLVW�,,�
1XUVH�3UDFWLWLRQHU�

7KH�FODVVLILFDWLRQV�RI�&OLQLFDO�$LG�,�DQG�,,�ZHUH�UHSODFHG�E\�&OLQLFDO�$VVLVWDQW�DQG�0HGLFDO�
$VVLVWDQW���&OLQLFDO�/DE�7HFKQRORJLVW�,�DQG�,,�UHSODFHG�&OLQLFDO�/DE�6FLHQWLVW�,�DQG�,,��$IWHU�
EDUJDLQLQJ�RQ�WKH�LPSDFW�RI�WKHVH�QHZ�FODVVLILFDWLRQV��WKH\�ZHUH�LPSOHPHQWHG�RQ�
�������������+5����������

��������

0HGLFDO�$VVLVWDQW�
3KDUPDF\�7HFKQLFLDQ�
3KDUPDFLVW�,,�
3K\VLFLDQ¶V�$VVLVWDQW�

3(5%�DSSURYHG�WKH�DGGLWLRQ�RI�WKHVH�FODVVHV�WR�8QLW����&ODVV�VWDQGDUGV�KDYH�EHHQ�DJUHHG�WR��
$IWHU�EDUJDLQLQJ�RQ�WKH�LPSDFW�RI�WKHVH�QHZ�FODVVLILFDWLRQV��WKH\�ZHUH�LPSOHPHQWHG�RQ�
�������������+5����������

��������

+HDOWK�(GXFDWLRQ�$VVW�
+HDOWK�(GXFDWRU�
+HDOWK�5HFRUGV�7HFK�
/91�
1XWULWLRQLVW�
3KDUPDFLVW�,�
3K\VLFDO�7KHUDSLVW�,�
3K\VLFDO�7KHUDSLVW�,,�
5DGLDWLRQ�3URWHFWLRQ�6SF�
5DGLDWLRQ�7HFK�,�
5DGLDWLRQ�7HFK�,,�
51�,�
51�,,�
51�,,,�
6DQLWDULDQ�
6SHHFK�3DWKRORJLVW�

&68(8�DQG�&68�DJUHHG�WR�PRGLI\�DOO�RI�WKH�FODVVLILFDWLRQ�VWDQGDUGV�LQ�WKLV�JURXS��$�VWXG\�
EHJDQ�LQ�0D\�������7HFKQLFDO�/HWWHU�+5�3&26�����������
:H�KDYH�DJUHHG�WR�DGG�WKH�IROORZLQJ�QHZ�FODVVLILFDWLRQV�WR�%8���DQG�ZH�VXEPLWWHG�D�MRLQW�
XQLW�PRGLILFDWLRQ�SHWLWLRQ�WR�3(5%�RQ�0DUFK�����������

x� /91�,,�
x� 3KOHERWRPLVW�/DERUDWRU\�$VVLVWDQW�
x� 2UWKRSHGLF�7HFKQLFLDQ�

3(5%�SODFHG�WKH�QHZ�FODVVLILFDWLRQV�LQ�%8���RQ�0DUFK�����������
7KH�&68�LV�SURSRVLQJ�WR�UHSODFH�WKH�FODVVLILFDWLRQ�RI�+HDOWK�5HFRUGV�7HFK�ZLWK�WKH�
SURSRVHG�FODVVLILFDWLRQ�RI�+HDOWK�,QIRUPDWLRQ�7HFK��7KH\�DUH�DOVR�SURSRVLQJ�WR�GHOHWH�WKH�
FODVVLILFDWLRQV�RI�6DQLWDULDQ�DQG�5DGLDWLRQ�3URWHFWLRQ�6SHFLDOLVW��7KHUH�DUH�QR�LQFXPEHQWV�LQ�
WKHVH�FODVVLILFDWLRQV��&68(8�DQG�&68�DJUHHG�WR�FKDQJH�WKH�WLWOH�RI�1XWULWLRQLVW�WR�
5HJLVWHUHG�'LHWLFLDQ��
7KH�QH[W�VWHS�LV�EDUJDLQLQJ�RYHU�WKH�LPSDFW�RI�UHYLVLQJ�H[LVWLQJ�FODVVLILFDWLRQV�DQG�FUHDWLQJ�
QHZ�RQHV�RQ�LQFXPEHQW�HPSOR\HHV��:H�DUH�ZDLWLQJ�IRU�D�SURSRVDO�IURP�WKH�&68�WR�
LPSOHPHQW�WKH�QHZ�DQG�UHYLVHG�FODVVLILFDWLRQV��

��������

0HGLFDO�%LOOLQJ�6SHFLDOLVW� &68(8�SURSRVHG�QHZ�FODVVLILFDWLRQ�RQ�$SULO�����������7KH�&68�LV�VWXG\LQJ�RXU�UHTXHVW�� ���������
$WKOHWLF�7UDLQHU�,�
$WKOHWLF�7UDLQHU�,,�
+HDG�$WKOHWLF�7UDLQHU�

)ROORZLQJ�VHYHUDO�PHHWLQJV�EHWZHHQ�&68(8��&)$��$3&�DQG�WKH�&68��DV�ZHOO�DV�
QXPHURXV�PHHWLQJV�ZLWK�3(5%��WKHVH�WKUHH�FODVVLILFDWLRQV�ZHUH�DGGHG�WR�8QLW����$IWHU�
EDUJDLQLQJ�RYHU�WKH�LPSDFW�RI�WKH�QHZ�VHULHV�RQ�LQFXPEHQWV��WKH�VHULHV�ZDV�LPSOHPHQWHG�
HIIHFWLYH�0DUFK�����������+5�����������+5�6DODU\����������

���������

$VVLVWDQW�$WKOHWLF�7UDLQHU� &68(8�SURSRVHG�WKH�FUHDWLRQ�RI�DQ�$VVLVWDQW�$WKOHWLF�7UDLQHU��7KH�&68�LV�FXUUHQWO\�
VXUYH\LQJ�$WKOHWLF�'HSDUWPHQWV�EHIRUH�JLYLQJ�XV�D�UHVSRQVH��

���������

'HQWDO�+\JLHQLVW�
'HQWDO�$VVLVWDQW�
2SWRPHWULVW�

6KDU\Q�$EHUQDWKD�LQIRUPHG�XV�WKDW�6'68�+HDOWK�&HQWHU�SODQV�WR�RSHQ�D�GHQWDO�FOLQLF��
8$3'�ZLOO�JDLQ�WKH�FODVVLILFDWLRQ�RI�GHQWLVW�DQG�&68(8�ZLOO�JDLQ�WKH�FODVVLILFDWLRQV�RI�
'HQWDO�+\JLHQLVW�DQG�'HQWDO�$VVLVWDQW��6KDU\Q�DVNHG�)OR\G�$QVFRPEH�DQG�PH�ZKHUH�WKH�
2SWRPHWULVW�FODVV�VKRXOG�EH�SODFHG��)OR\G�VDLG�KH�GLGQ¶W�ZDQW�WKHP��VR��ZH�VDLG�8QLW���
ZRXOG�EH�ILQH��1R�GUDIW�VWDQGDUGV�KDYH�EHHQ�SURSRVHG�\HW��

���������



� 6WDWXV�5HSRUW�RQ�&ODVVLILFDWLRQ�6WXGLHV�VLQFH������
� 1RYHPEHU���������
�

&ODVVLILFDWLRQV� 6WDWXV� 'DWH�

%$5*$,1,1*�81,7��� �

&XVWRGLDQ�
/HDG�&XVWRGLDQ�
/DERUHU�

$IWHU�EDUJDLQLQJ�RQ�WKH�LPSDFW�RI�WKHVH�QHZ�FODVVLILFDWLRQV��WKH\�ZHUH�LPSOHPHQWHG�RQ�
��������������+5����������

��������

&RRN�,�
&RRN�,�/HDG�
&RRN�,,�
&RRN�,,�/HDG�
)UP�0	2�:NU�
)�V�:NU�,�
)V�:NU�,�/HDG�
)�V�:NU�,,�
)V�:NU�,,�/HDG�
*DUGHQHU�
*DUGHQ�6SHFLDOLVW�
*UGZRUNHU�
*UGZNU�7UDLQHH�
&RQVW�(T�2SHUDWRU�
(T�EXV�'ULYHU�
,UULJDWLRQ�6SHFLDOLVW�
/HDG�*URXQGVZRUNHU�
$XWR�(TXLSPHQW�2SHU�
0WQF�/DERUHU�7UDLQHH�
3HVW�&RQWURO�6SUD\�
6SHFLDOLVW�
7UHH�7ULPPHU�,�
7UHH�7ULPPHU�,,�
:DUHKRXVH�:RUNHU�
:LQGRZ�&OHDQHU�

&68(8�	�&68�DJUHHG�WR�UHIRUPDW�FODVV�VWDQGDUGV�DQG�GHOHWH�RXWGDWHG�UHIHUHQFHV��1R�
VXEVWDQWLYH�FKDQJHV�ZHUH�PDGH�WR�WKH�FRQWHQW���7HFKQLFDO�/HWWHU�+5�3&26����������

��������



� 6WDWXV�5HSRUW�RQ�&ODVVLILFDWLRQ�6WXGLHV�VLQFH������
� 1RYHPEHU���������
�
�

&ODVVLILFDWLRQV� 6WDWXV� 'DWH�

%$5*$,1,1*�81,7��� �

$FFRXQWLQJ��3XUFKDVLQJ�DQG�
3D\UROO�

&68(8�DQG�&68�DJUHHG�WKDW�WKH�QH[W�FODVVLILFDWLRQ�VHULHV�WR�ORRN�DW�ZRXOG�EH�
DFFRXQWLQJ��SXUFKDVLQJ�DQG�SD\UROO��XSRQ�FRPSOHWLRQ�RI�8QLW����3KDVH����

���������

3DUNLQJ�2IILFHU�,,� &68(8�SURSRVHG�QHZ�FODVVLILFDWLRQ�RQ�$SULO�����������7KH�&68�LV�VWXG\LQJ�RXU�
UHTXHVW��

���������

+HDOWK�6HUYLFHV�$VVLVWDQW� &68(8�SURSRVHG�QHZ�FODVVLILFDWLRQ�RQ�$SULO�����������7KH�&68�ZRXOG�OLNH�WR�
VHW�XS�D�PHHWLQJ�ZLWK�D�JURXS�RI�DIIHFWHG�HPSOR\HHV�WR�JHW�PRUH�LQIRUPDWLRQ�RQ�
WKH�ZRUN�WKDW�WKH\�SHUIRUP��

���������

5HSURGXFWLRQ�6SHFLDOLVW� 0DQ\�\HDUV�DJR��&68�DVNHG�WKH�&68�WR�ORRN�DW�WKH�UHSURGXFWLRQ�VHULHV��7KH�&68�
KDV�GUDIWHG�SURSRVHG�FODVVLILFDWLRQ�VWDQGDUGV�DQG�LV�DVNLQJ�FDPSXVHV�IRU�WKHLU�
LQSXW�E\�2FWREHU������������7HFKQLFDO�/HWWHU�+5�3&26����������

���������

�
%$5*$,1,1*�81,7���

�
�

&RPSXWHU�$VVW�7UDQVFULEHU�
5HDO�7LPH�&DSWLRQHU�
/HDG�5HDO�7LPH�&DSWLRQHU�
�
,QWHUSUHWHU�,�
,QWHUSUHWHU�,,�
/HDG�,QWHUSUHWHU�

$IWHU�EDUJDLQLQJ�RQ�WKH�LPSDFW�RI�WKHVH�QHZ�FODVVLILFDWLRQV��WKH\�ZHUH�
LPSOHPHQWHG�RQ�������������+5�����������
�
�
&68(8�DQG�&68�DOVR�DJUHHG�WR�XSGDWH�WKH�FODVVLILFDWLRQV�RI�,QWHUSUHWHU�,��
,QWHUSUHWHU�,,��DQG�/HDG�,QWHUSUHWHU��

���������
�

$GPLQLVWUDWLYH�
$QDO\VW�6SHFLDOLVW�([HPSW�,,,�

$IWHU�EDUJDLQLQJ�RQ�WKH�LPSDFW�RI�WKLV�QHZ�VNLOO�OHYHO��LW�ZDV�LPSOHPHQWHG�RQ�
��������������+5����������

���������

(QYLURQPHQWDO�+HDOWK�DQG�
6DIHW\�2IILFHU�

&68(8�SURSRVHG�QHZ�FODVVLILFDWLRQ�RQ�$SULO�����������7KH�&68�LV�VWXG\LQJ�RXU�
UHTXHVW��

���������

$FFRXQWDQW�,�
$FFRXQWDQW�,,�

&68(8�DQG�&68�KDYH�DJUHHG�WKDW�WKH�$FFRXQWLQJ�&ODVVLILFDWLRQ�6HULHV�ZLOO�EH�
WKH�QH[W�RQH�UHYLHZHG��DORQJ�ZLWK�3XUFKDVLQJ�DQG�3D\UROO��XSRQ�FRPSOHWLRQ�RI�
8QLW���LPSDFW�EDUJDLQLQJ��

���������

'UDIWLQJ�&ODVVLILFDWLRQV� &68(8�SURSRVHG�QHZ�FODVVLILFDWLRQ�RQ�$SULO�����������7KH�&68�LV�VWXG\LQJ�RXU�
UHTXHVW��

���������

/LEUDU\�6HUYLFHV�6SHFLDOLVW� $IWHU�VHYHUDO�KHDULQJV�DQG�PDQ\�\HDUV�RI�ZRUN��3(5%�SODFHG�WKH�QHZ�
FODVVLILFDWLRQ�RI�/LEUDU\�6HUYLFHV�6SHFLDOLVW�LQ�%8�����,Q�$XJXVW�������EDUJDLQLQJ�
FRPPHQFHG�RQ�WKH�LPSDFW�RI�WKLV�QHZ�FODVVLILFDWLRQ�RQ�LQFXPEHQWV�LQ�ERWK�%8���
DQG�%8����7KH�ODVW�EDUJDLQLQJ�VHVVLRQ�ZDV�KHOG�RQ�2FW���������&68(8�LV�
DZDLWLQJ�D�FRXQWHU�IURP�WKH�&68�EHIRUH�ZH�VHW�WKH�QH[W�PHHWLQJ��

���������

�


