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'LVFORVXUHV�'LVFODLPHUV�

7KLV� UHSRUW� LV� SUHSDUHG�E\�82%�.D\�+LDQ�6HFXULWLHV� �0��6GQ��%KG�� ��82%.+0���ZKLFK� LV� D� OLFHQVHG� FRUSRUDWLRQ� SURYLGLQJ� LQYHVWPHQW�
DGYLVRU\�VHUYLFHV�LQ�0DOD\VLD��

7KLV�UHSRUW�LV�SURYLGHG�IRU�LQIRUPDWLRQ�RQO\�DQG�LV�QRW�DQ�RIIHU�RU�D�VROLFLWDWLRQ�WR�GHDO�LQ�VHFXULWLHV�RU�WR�HQWHU�LQWR�DQ\�OHJDO�UHODWLRQV��QRU�DQ�
DGYLFH�RU�D�UHFRPPHQGDWLRQ�ZLWK�UHVSHFW�WR�VXFK�VHFXULWLHV���

7KLV�UHSRUW�LV�SUHSDUHG�IRU�JHQHUDO�FLUFXODWLRQ��,W�GRHV�QRW�KDYH�UHJDUG�WR�WKH�VSHFLILF�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQ�DQG�WKH�
SDUWLFXODU� QHHGV� RI� DQ\� UHFLSLHQW� KHUHRI�� $GYLFH� VKRXOG� EH� VRXJKW� IURP� D� ILQDQFLDO� DGYLVHU� UHJDUGLQJ� WKH� VXLWDELOLW\� RI� WKH� LQYHVWPHQW�
SURGXFW�� WDNLQJ� LQWR� DFFRXQW� WKH� VSHFLILF� LQYHVWPHQW� REMHFWLYHV�� ILQDQFLDO� VLWXDWLRQ� RU� SDUWLFXODU� QHHGV� RI� DQ\� SHUVRQ� LQ� UHFHLSW� RI� WKH�
UHFRPPHQGDWLRQ��EHIRUH�WKH�SHUVRQ�PDNHV�D�FRPPLWPHQW�WR�SXUFKDVH�WKH�LQYHVWPHQW�SURGXFW��

7KLV�UHSRUW�LV�FRQILGHQWLDO��7KLV�UHSRUW�PD\�QRW�EH�SXEOLVKHG��FLUFXODWHG��UHSURGXFHG�RU�GLVWULEXWHG�LQ�ZKROH�RU�LQ�SDUW�E\�DQ\�UHFLSLHQW�RI�WKLV�
UHSRUW�WR�DQ\�RWKHU�SHUVRQ�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�82%.+0��7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVWULEXWLRQ�WR�RU�XVH�
E\�DQ\�SHUVRQ�RU�DQ\�HQWLW\�ZKR�LV�D�FLWL]HQ�RU�UHVLGHQW�RI�RU� ORFDWHG�LQ�DQ\�ORFDOLW\��VWDWH��FRXQWU\�RU�DQ\�RWKHU� MXULVGLFWLRQ�DV�82%.+0�
PD\�GHWHUPLQH�LQ�LWV�DEVROXWH�GLVFUHWLRQ��ZKHUH�WKH�GLVWULEXWLRQ��SXEOLFDWLRQ��DYDLODELOLW\�RU�XVH�RI�WKLV�UHSRUW�ZRXOG�EH�FRQWUDU\�WR�DSSOLFDEOH�
ODZ� RU� ZRXOG� VXEMHFW� 82%.+0� DQG� LWV� DVVRFLDWHG� SHUVRQV� �DV� GHILQHG� LQ� WKH� &DSLWDO� 0DUNHW� 6HUYLFHV� $FW� ������ WR� DQ\� UHJLVWUDWLRQ��
OLFHQVLQJ�RU�RWKHU�UHTXLUHPHQWV�ZLWKLQ�VXFK�MXULVGLFWLRQ���

7KH� LQIRUPDWLRQ�RU� YLHZV� LQ� WKH� UHSRUW� �³,QIRUPDWLRQ´�� KDV�EHHQ�REWDLQHG�RU� GHULYHG� IURP�VRXUFHV�EHOLHYHG�E\�82%.+0� WR�EH� UHOLDEOH��
+RZHYHU�� 82%.+0�PDNHV� QR� UHSUHVHQWDWLRQ� DV� WR� WKH� DFFXUDF\� RU� FRPSOHWHQHVV� RI� VXFK� VRXUFHV� RU� WKH� ,QIRUPDWLRQ� DQG� 82%.+0�
DFFHSWV�QR�OLDELOLW\�ZKDWVRHYHU�IRU�DQ\�ORVV�RU�GDPDJH�DULVLQJ�IURP�WKH�XVH�RI�RU�UHOLDQFH�RQ�WKH�,QIRUPDWLRQ��82%.+0�DQG�LWV�DVVRFLDWH�
PD\�KDYH�LVVXHG�RWKHU�UHSRUWV�H[SUHVVLQJ�YLHZV�GLIIHUHQW�IURP�WKH�,QIRUPDWLRQ�DQG�DOO�YLHZV�H[SUHVVHG�LQ�DOO�UHSRUWV�RI�82%.+0�DQG�LWV�
FRQQHFWHG� SHUVRQV� DUH� VXEMHFW� WR� FKDQJH�ZLWKRXW� QRWLFH��82%.+0� UHVHUYHV� WKH� ULJKW� WR� DFW� XSRQ� RU� XVH� WKH� ,QIRUPDWLRQ� DW� DQ\� WLPH��
LQFOXGLQJ�EHIRUH�LWV�SXEOLFDWLRQ�KHUHLQ���

([FHSW�DV�RWKHUZLVH� LQGLFDWHG�EHORZ�� ����82%.+0�� LWV�DVVRFLDWHG�SHUVRQV�DQG� LWV�RIILFHUV��HPSOR\HHV�DQG�UHSUHVHQWDWLYHV�PD\�� WR� WKH�
H[WHQW�SHUPLWWHG�E\� ODZ�� WUDQVDFW�ZLWK��SHUIRUP�RU�SURYLGH�EURNLQJ��XQGHUZULWLQJ��FRUSRUDWH� ILQDQFH�UHODWHG�RU�RWKHU�VHUYLFHV� IRU�RU�VROLFLW�
EXVLQHVV�IURP��WKH�VXEMHFW�FRUSRUDWLRQ�V��UHIHUUHG�WR�LQ�WKLV�UHSRUW������82%.+0�� LWV�DVVRFLDWHG�SHUVRQV�DQG�LWV�RIILFHUV��HPSOR\HHV�DQG�
UHSUHVHQWDWLYHV�PD\�DOVR��WR�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��WUDQVDFW�ZLWK��SHUIRUP�RU�SURYLGH�EURNLQJ�RU�RWKHU�VHUYLFHV�IRU�RU�VROLFLW�EXVLQHVV�
IURP��RWKHU�SHUVRQV�LQ�UHVSHFW�RI�GHDOLQJV�LQ�WKH�VHFXULWLHV�UHIHUUHG�WR�LQ�WKLV�UHSRUW�RU�RWKHU�LQYHVWPHQWV�UHODWHG�WKHUHWR������WKH�RIILFHUV��
HPSOR\HHV�DQG�UHSUHVHQWDWLYHV�RI�82%.+0�PD\�DOVR�VHUYH�RQ�WKH�ERDUG�RI�GLUHFWRUV�RU�LQ�WUXVWHH�SRVLWLRQV�ZLWK�WKH�VXEMHFW�FRUSRUDWLRQ�V��
UHIHUUHG�WR�LQ�WKLV�UHSRUW���$OO�RI�WKH�IRUHJRLQJ�LV�KHUHDIWHU�UHIHUUHG�WR�DV�WKH�³6XEMHFW�%XVLQHVV´���DQG�����82%.+0�PD\�RWKHUZLVH�KDYH�DQ�
LQWHUHVW��LQFOXGLQJ�D�SURSULHWDU\�LQWHUHVW��LQ�WKH�VXEMHFW�FRUSRUDWLRQ�V��UHIHUUHG�WR�LQ�WKLV�UHSRUW���

$V�RI�WKH�GDWH�RI�WKLV�UHSRUW��QR�DQDO\VW�UHVSRQVLEOH�IRU�DQ\�RI�WKH�FRQWHQW�LQ�WKLV�UHSRUW�KDV�DQ\�SURSULHWDU\�SRVLWLRQ�RU�PDWHULDO�LQWHUHVW�LQ�
WKH�VHFXULWLHV�RI�WKH�FRUSRUDWLRQ�V��ZKLFK�DUH�UHIHUUHG�WR�LQ�WKH�FRQWHQW�WKH\�UHVSHFWLYHO\�DXWKRU�RU�DUH�RWKHUZLVH�UHVSRQVLEOH�IRU���

,03257$17�',6&/2685(6�)25�8�6��3(56216��

7KLV� UHVHDUFK� UHSRUW� LV� SUHSDUHG�E\�82%.+0��D� FRPSDQ\�DXWKRUL]HG�� DV� QRWHG� DERYH�� WR� HQJDJH� LQ� LQYHVWPHQW� DGYLVRU\� LQ�0DOD\VLD�
82%.+0�LV�QRW�D�UHJLVWHUHG�EURNHU�GHDOHU� LQ� WKH�8QLWHG�6WDWHV�DQG�� WKHUHIRUH�� LV�QRW�VXEMHFW� WR�8�6�� UXOHV�UHJDUGLQJ� WKH�SUHSDUDWLRQ�RI�
UHVHDUFK� UHSRUWV� DQG� WKH� LQGHSHQGHQFH� RI� UHVHDUFK� DQDO\VWV�� 7KLV� UHVHDUFK� UHSRUW� LV� SURYLGHG� IRU� GLVWULEXWLRQ� E\� 82%.+0� �ZKHWKHU�
GLUHFWO\�RU�WKURXJK�LWV�86�UHJLVWHUHG�EURNHU�GHDOHU�DIILOLDWH�QDPHG�EHORZ��WR�³PDMRU�8�6��LQVWLWXWLRQDO�LQYHVWRUV´�LQ�UHOLDQFH�RQ�WKH�H[HPSWLRQ�
IURP�UHJLVWUDWLRQ�SURYLGHG�E\�5XOH���D���RI�WKH�8�6��6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��WKH�³([FKDQJH�$FW´���$OO�86�SHUVRQV�
WKDW�UHFHLYH�WKLV�GRFXPHQW�E\�ZD\�RI�GLVWULEXWLRQ�IURP�RU�ZKLFK�WKH\�UHJDUG�DV�EHLQJ�IURP�82%.+0�E\�WKHLU�DFFHSWDQFH�WKHUHRI�UHSUHVHQW�
DQG�DJUHH�WKDW�WKH\�DUH�D�PDMRU�LQVWLWXWLRQDO�LQYHVWRU�DQG�XQGHUVWDQG�WKH�ULVNV�LQYROYHG�LQ�H[HFXWLQJ�WUDQVDFWLRQV�LQ�VHFXULWLHV���

$Q\�8�6��UHFLSLHQW�RI�WKLV�UHVHDUFK�UHSRUW�ZLVKLQJ�WR�HIIHFW�DQ\�WUDQVDFWLRQ�WR�EX\�RU�VHOO�VHFXULWLHV�RU�UHODWHG�ILQDQFLDO�LQVWUXPHQWV�EDVHG�RQ�
WKH� LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�UHVHDUFK�UHSRUW�VKRXOG�GR�VR�RQO\�WKURXJK�82%�.D\�+LDQ��8�6��� ,QF��³82%.+86´���D�UHJLVWHUHG�EURNHU�
GHDOHU� LQ� WKH�8QLWHG� 6WDWHV�� 8QGHU� QR� FLUFXPVWDQFHV� VKRXOG� DQ\� UHFLSLHQW� RI� WKLV� UHVHDUFK� UHSRUW� HIIHFW� DQ\� WUDQVDFWLRQ� WR� EX\� RU� VHOO�
VHFXULWLHV�RU�UHODWHG�ILQDQFLDO�LQVWUXPHQWV�WKURXJK�82%.+0��

82%.+86� DFFHSWV� UHVSRQVLELOLW\� IRU� WKH� FRQWHQWV� RI� WKLV� UHVHDUFK� UHSRUW�� VXEMHFW� WR� WKH� WHUPV� VHW� RXW� EHORZ�� WR� WKH� H[WHQW� WKDW� LW� LV�
GHOLYHUHG�WR�DQG�LQWHQGHG�WR�EH�UHFHLYHG�E\�D�8�6��SHUVRQ�RWKHU�WKDQ�D�PDMRU�8�6��LQVWLWXWLRQDO�LQYHVWRU��

7KH�DQDO\VW�ZKRVH�QDPH�DSSHDUV� LQ� WKLV�UHVHDUFK�UHSRUW� LV�QRW� UHJLVWHUHG�RU�TXDOLILHG�DV�D� UHVHDUFK�DQDO\VW�ZLWK� WKH�)LQDQFLDO� ,QGXVWU\�
5HJXODWRU\� $XWKRULW\� �³),15$´�� DQG�PD\� QRW� EH� DQ� DVVRFLDWHG� SHUVRQ� RI� 82%.+86� DQG�� WKHUHIRUH��PD\� QRW� EH� VXEMHFW� WR� DSSOLFDEOH�
UHVWULFWLRQV�XQGHU�),15$�5XOHV�RQ�FRPPXQLFDWLRQV�ZLWK�D�VXEMHFW�FRPSDQ\��SXEOLF�DSSHDUDQFHV�DQG�WUDGLQJ�VHFXULWLHV�KHOG�E\�D�UHVHDUFK�
DQDO\VW�DFFRXQW��
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$QDO\VW�&HUWLILFDWLRQ�5HJXODWLRQ�$&��

(DFK�UHVHDUFK�DQDO\VW�RI�82%.+0�ZKR�SURGXFHG�WKLV�UHSRUW�KHUHE\�FHUWLILHV�WKDW�����WKH�YLHZV�H[SUHVVHG�LQ�WKLV�UHSRUW�DFFXUDWHO\�UHIOHFW�
KLV�KHU�SHUVRQDO�YLHZV�DERXW�DOO�RI� WKH�VXEMHFW�FRUSRUDWLRQ�V��DQG�VHFXULWLHV� LQ�WKLV�UHSRUW������ WKH�UHSRUW�ZDV�SURGXFHG�LQGHSHQGHQWO\�E\�
KLP�KHU�� ���� KH�VKH� GRHV� QRW� FDUU\� RXW�� ZKHWKHU� IRU� KLPVHOI�KHUVHOI� RU� RQ� EHKDOI� RI� 82%.+0� RU� DQ\� RWKHU� SHUVRQ�� DQ\� RI� WKH� 6XEMHFW�
%XVLQHVV� LQYROYLQJ�DQ\�RI� WKH�VXEMHFW�FRUSRUDWLRQ�V��RU�VHFXULWLHV� UHIHUUHG� WR� LQ� WKLV�UHSRUW��DQG�����KH�VKH�KDV�QRW� UHFHLYHG�DQG�ZLOO�QRW�
UHFHLYH�DQ\�FRPSHQVDWLRQ�WKDW�LV�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�RU�OLQNHG�WR�WKH�UHFRPPHQGDWLRQV�RU�YLHZV�H[SUHVVHG�LQ�WKLV�UHSRUW�RU�WR�DQ\�
VDOHV�� WUDGLQJ�� GHDOLQJ� RU� FRUSRUDWH� ILQDQFH� DGYLVRU\� VHUYLFHV� RU� WUDQVDFWLRQ� LQ� UHVSHFW� RI� WKH� VHFXULWLHV� LQ� WKLV� UHSRUW�� +RZHYHU�� WKH�
FRPSHQVDWLRQ�UHFHLYHG�E\�HDFK�VXFK�UHVHDUFK�DQDO\VW� LV�EDVHG�XSRQ�YDULRXV� IDFWRUV�� LQFOXGLQJ�82%.+0¶V� WRWDO� UHYHQXHV��D�SRUWLRQ�RI�
ZKLFK�DUH�JHQHUDWHG�IURP�82%.+0¶V�EXVLQHVV�RI�LQYHVWPHQW�DGYLVRU\���

5HSRUWV� DUH� GLVWULEXWHG� LQ� WKH� UHVSHFWLYH� FRXQWULHV� E\� WKH� UHVSHFWLYH� HQWLWLHV� DQG� DUH� VXEMHFW� WR� WKH� DGGLWLRQDO� UHVWULFWLRQV� OLVWHG� LQ� WKH�
IROORZLQJ�WDEOH��

*HQHUDO� 7KLV�UHSRUW�LV�QRW�LQWHQGHG�IRU�GLVWULEXWLRQ��SXEOLFDWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�RU�HQWLW\�ZKR�LV�D�FLWL]HQ�RU�UHVLGHQW�RI�
RU� ORFDWHG� LQ�DQ\�FRXQWU\�RU� MXULVGLFWLRQ�ZKHUH�WKH�GLVWULEXWLRQ��SXEOLFDWLRQ�RU�XVH�RI�WKLV�UHSRUW�ZRXOG�EH�FRQWUDU\�WR�
DSSOLFDEOH�ODZ�RU�UHJXODWLRQ��

+RQJ�.RQJ� 7KLV�UHSRUW�LV�GLVWULEXWHG�LQ�+RQJ�.RQJ�E\�82%�.D\�+LDQ��+RQJ�.RQJ��/LPLWHG���82%.++.����ZKLFK�LV�UHJXODWHG�E\�
WKH�6HFXULWLHV�DQG�)XWXUHV�&RPPLVVLRQ�RI�+RQJ�.RQJ��1HLWKHU�WKH�DQDO\VW�V��SUHSDULQJ�WKLV�UHSRUW�QRU�KLV�DVVRFLDWH��
KDV�WUDGLQJ�DQG�ILQDQFLDO�LQWHUHVW�DQG�UHOHYDQW�UHODWLRQVKLS�VSHFLILHG�XQGHU�3DUD�������RI�&RGH�RI�&RQGXFW�LQ�WKH�OLVWHG�
FRUSRUDWLRQ�FRYHUHG� LQ� WKLV� UHSRUW��82%.++.�GRHV�QRW�KDYH� ILQDQFLDO� LQWHUHVWV�DQG�EXVLQHVV� UHODWLRQVKLS�VSHFLILHG�
XQGHU�3DUD�������RI�&RGH�RI�&RQGXFW�ZLWK�WKH�OLVWHG�FRUSRUDWLRQ�FRYHUHG�LQ�WKLV�UHSRUW��:KHUH�WKH�UHSRUW�LV�GLVWULEXWHG�
LQ�+RQJ�.RQJ�DQG�FRQWDLQV�UHVHDUFK�DQDO\VHV�RU�UHSRUWV�IURP�D�IRUHLJQ�UHVHDUFK�KRXVH��SOHDVH�QRWH��
�L�� UHFLSLHQWV�RI� WKH�DQDO\VHV�RU� UHSRUWV�DUH� WR� FRQWDFW�82%.++.��DQG�QRW� WKH� UHOHYDQW� IRUHLJQ� UHVHDUFK�KRXVH�� LQ�
+RQJ�.RQJ�LQ�UHVSHFW�RI�DQ\�PDWWHUV�DULVLQJ�IURP��RU�LQ�FRQQHFWLRQ�ZLWK��WKH�DQDO\VLV�RU�UHSRUW��DQG��
�LL��WR�WKH�H[WHQW�WKDW�WKH�DQDO\VHV�RU�UHSRUWV�DUH�GHOLYHUHG�WR�DQG�LQWHQGHG�WR�EH�UHFHLYHG�E\�DQ\�SHUVRQ�LQ�+RQJ�.RQJ�
ZKR�LV�QRW�D�SURIHVVLRQDO�LQYHVWRU��RU�LQVWLWXWLRQDO�LQYHVWRU��82%.++.�DFFHSWV�OHJDO�UHVSRQVLELOLW\�IRU�WKH�FRQWHQWV�RI�
WKH�DQDO\VHV�RU�UHSRUWV�RQO\�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ��

,QGRQHVLD� 7KLV� UHSRUW� LV� GLVWULEXWHG� LQ� ,QGRQHVLD� E\� 37� 82%� .D\� +LDQ� 6HNXULWDV�� ZKLFK� LV� UHJXODWHG� E\� )LQDQFLDO� 6HUYLFHV�
$XWKRULW\�RI�,QGRQHVLD��:KHUH�WKH�UHSRUW�LV�GLVWULEXWHG�LQ�,QGRQHVLD�DQG�FRQWDLQV�UHVHDUFK�DQDO\VHV�RU�UHSRUWV�IURP�D�
IRUHLJQ� UHVHDUFK� KRXVH�� SOHDVH� QRWH� UHFLSLHQWV� RI� WKH� DQDO\VHV� RU� UHSRUWV� DUH� WR� FRQWDFW� 37�82%.+� �DQG� QRW� WKH�
UHOHYDQW� IRUHLJQ� UHVHDUFK� KRXVH�� LQ� ,QGRQHVLD� LQ� UHVSHFW� RI� DQ\� PDWWHUV� DULVLQJ� IURP�� RU� LQ� FRQQHFWLRQ� ZLWK�� WKH�
DQDO\VLV�RU�UHSRUW��

0DOD\VLD� :KHUH�WKH�UHSRUW�LV�GLVWULEXWHG�LQ�0DOD\VLD�DQG�FRQWDLQV�UHVHDUFK�DQDO\VHV�RU�UHSRUWV�IURP�D�IRUHLJQ�UHVHDUFK�KRXVH��
WKH� UHFLSLHQWV�RI� WKH�DQDO\VHV�RU� UHSRUWV�DUH� WR�FRQWDFW�82%.+0� �DQG�QRW� WKH� UHOHYDQW� IRUHLJQ� UHVHDUFK�KRXVH�� LQ�
0DOD\VLD��DW���������������� LQ�UHVSHFW�RI�DQ\�PDWWHUV�DULVLQJ�IURP��RU� LQ�FRQQHFWLRQ�ZLWK��WKH�DQDO\VLV�RU�UHSRUW�DV�
82%.+0�LV�WKH�UHJLVWHUHG�SHUVRQ�XQGHU�&06$�WR�GLVWULEXWH�DQ\�UHVHDUFK�DQDO\VHV�LQ�0DOD\VLD���

6LQJDSRUH� 7KLV� UHSRUW� LV�GLVWULEXWHG� LQ�6LQJDSRUH�E\�82%�.D\�+LDQ�3ULYDWH�/LPLWHG� ��82%.+����ZKLFK� LV�D�KROGHU�RI�D�FDSLWDO�
PDUNHWV�VHUYLFHV�OLFHQFH�DQG�DQ�H[HPSW�ILQDQFLDO�DGYLVHU�UHJXODWHG�E\�WKH�0RQHWDU\�$XWKRULW\�RI�6LQJDSRUH��:KHUH�
WKH�UHSRUW�LV�GLVWULEXWHG�LQ�6LQJDSRUH�DQG�FRQWDLQV�UHVHDUFK�DQDO\VHV�RU�UHSRUWV�IURP�D�IRUHLJQ�UHVHDUFK�KRXVH��SOHDVH�
QRWH���
�L�� UHFLSLHQWV� RI� WKH� DQDO\VHV� RU� UHSRUWV� DUH� WR� FRQWDFW� 82%.+� �DQG� QRW� WKH� UHOHYDQW� IRUHLJQ� UHVHDUFK� KRXVH�� LQ�
6LQJDSRUH�LQ�UHVSHFW�RI�DQ\�PDWWHUV�DULVLQJ�IURP��RU�LQ�FRQQHFWLRQ�ZLWK��WKH�DQDO\VLV�RU�UHSRUW��DQG��
�LL��WR�WKH�H[WHQW�WKDW�WKH�DQDO\VHV�RU�UHSRUWV�DUH�GHOLYHUHG�WR�DQG�LQWHQGHG�WR�EH�UHFHLYHG�E\�DQ\�SHUVRQ�LQ�6LQJDSRUH�
ZKR�LV�QRW�DQ�DFFUHGLWHG�LQYHVWRU��H[SHUW�LQYHVWRU�RU�LQVWLWXWLRQDO�LQYHVWRU��82%.+�DFFHSWV�OHJDO�UHVSRQVLELOLW\�IRU�WKH�
FRQWHQWV�RI�WKH�DQDO\VHV�RU�UHSRUWV�RQO\�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ���

7KDLODQG� 7KLV� UHSRUW� LV� GLVWULEXWHG� LQ� 7KDLODQG� E\� 82%� .D\� +LDQ� 6HFXULWLHV� �7KDLODQG�� 3XEOLF� &RPSDQ\� /LPLWHG�� ZKLFK� LV�
UHJXODWHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�RI�7KDLODQG��

8QLWHG�
.LQJGRP�

7KLV� UHSRUW� LV� EHLQJ� GLVWULEXWHG� LQ� WKH� 8.� E\� 82%� .D\� +LDQ� �8�.��� /LPLWHG�� ZKLFK� LV� DQ� DXWKRULVHG� SHUVRQ� LQ� WKH�
PHDQLQJ�RI� WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�DQG�LV�UHJXODWHG�E\�7KH�)LQDQFLDO�&RQGXFW�$XWKRULW\��5HVHDUFK�
GLVWULEXWHG�LQ�WKH�8.�LV�LQWHQGHG�RQO\�IRU�LQVWLWXWLRQDO�FOLHQWV��

8QLWHG�6WDWHV�
RI�$PHULFD�
�³8�6�´��

7KLV� UHSRUW�FDQQRW�EH�GLVWULEXWHG� LQWR� WKH�8�6��RU� WR�DQ\�8�6��SHUVRQ�RU�HQWLW\�H[FHSW� LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�
8�6��ODZV�DQG�UHJXODWLRQV��,W�LV�EHLQJ�GLVWULEXWHG�LQ�WKH�8�6��E\�82%�.D\�+LDQ��86��,QF��ZKLFK�DFFHSWV�UHVSRQVLELOLW\�
IRU� LWV� FRQWHQWV��$Q\�8�6�� SHUVRQ�RU� HQWLW\� UHFHLYLQJ� WKLV� UHSRUW� DQG�ZLVKLQJ� WR�HIIHFW� WUDQVDFWLRQV� LQ�DQ\� VHFXULWLHV�
UHIHUUHG�WR�LQ�WKH�UHSRUW�VKRXOG�FRQWDFW�82%�.D\�+LDQ��86��,QF��GLUHFWO\��

&RS\ULJKW�������82%�.D\�+LDQ�6HFXULWLHV��0��6GQ��%KG��$OO�ULJKWV�UHVHUYHG��
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