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5HWLUHG�3ROLFH�0HPEHU ���������������������������������������������������������������� 

5HW���/W��&DUO�=LPPHUPDQ 

,W� LV� ZLWK� JUHDW� H[FLWHPHQW� WKDW� ZH� FDQ� DQQRXQFH� KDYLQJ� UHVWRUHG� IXQGLQJ�

VRXQGQHVV� WR� WKH� UHWLUHPHQW� V\VWHP�� /DVW� 6HSWHPEHU� WKH� $356� %RDUG� RI�

7UXVWHHV� XQDQLPRXVO\� DGRSWHG� EDVLF� SDUDPHWHUV� IRU� FKDQJLQJ� WKH� SODQ�

GRFXPHQW�LQ�VWDWH�ODZ��7KHVH�LQFOXGHG�D�QHZ�WLHU�RI�EHQHILWV�IRU�RIILFHUV�WKDW�DUH�

HPSOR\HG� RQ�DIWHU� -DQXDU\� ��� ������ 7KLV� FRXSOHG� ZLWK� LQFUHDVHV� LQ� WKH� DFWLYH�

PHPEHU�FRQWULEXWLRQV�DQG�WKH�&LW\¶V�FRQWULEXWLRQV�UHVXOW� LQ�D�SHULRG�WR�DPRUWL]H�

XQIXQGHG�OLDELOLWLHV�RI����\HDUV� 

,W�ZDV�QR�VPDOO�IHDW�JHWWLQJ�WKH�$356�ELOO�SDVVHG�E\�WKH���WK�/HJLVODWXUH��7KH�%RDUG�LV�YHU\�

JUDWHIXO� WR� VWDII� DQG� FRQVXOWDQWV� WKDW� ZRUNHG� GLOLJHQWO\� LQ� GUDIWLQJ�� WHVWLI\LQJ�� DQG� ZRUNLQJ�

WKURXJK� WKH�SURFHVV��3OHDVH�VHH�RWKHU� DUWLFOHV� LQ� WKLV�QHZVOHWWHU� IRU�PRUH�GHWDLOV� DERXW� WKH�

OHJLVODWLRQ�DQG�WKH�PRVW�UHFHQW�DFWXDULDO�YDOXDWLRQ� 

$356� DOVR� UHFHQWO\� DFFRPSOLVKHG� DQRWKHU� PLOHVWRQH� LQ� ����� ZKHQ� WKH� PDUNHW� YDOXH� RI�

6\VWHP�DVVHWV�FOLPEHG�WR�RYHU����%LOOLRQ��$OWKRXJK�WKLV�DVVHW�YDOXH�LV�QRW�UHIOHFWHG�LQ�WKH������

$QQXDO�5HSRUW�� WKH� UHSRUW�GRHV�VKRZ�UHWXUQV�KDYH�EHHQ�DERYH� WKH�DFWXDULDO�DVVXPSWLRQ� IRU�

WKH� ODVW� WZR� \HDUV�� DOPRVW� ���� LQ� ����� DQG� RYHU� ���� LQ� ������3OHDVH� VHH� WKH� DUWLFOH� WKDW�

UHFDSV�WKH������$QQXDO�5HSRUW��$V�DOZD\V��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�RU�DQ\�RWKHU�

7UXVWHH�ZLWK�TXHVWLRQV�RU�FRQFHUQV� 

 

/HWWHU�IURP�([HFXWLYH�'LUHFWRU�3�� 

�����$FWXDULDO�9DOXDWLRQ�3�� 

�3DVVDJH�RI�/HJLVODWLRQ�3�� 

�����$QQXDO�)LQDQFLDO�5HSRUW�3�� 

6XPPHU����� 

:H�VHH�D�FRQWLQXLQJ�QHHG�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�NHHSLQJ�EHQHILFLDU\�IRUPV�FXUUHQW�� 

,W�LV�YHU\�LPSRUWDQW�IRU�$356�PHPEHUV�WR�EH�DZDUH�WKDW�IDLOXUH�WR�KDYH�D�YDOLG�$356�EHQHILFLDU\�

IRUP�RQ�ILOH�ZLWK�WKH�6\VWHP��DQG�WR�NHHS�LW�FXUUHQW��FDQ�FRPSOLFDWH�WKH�PDQDJHPHQW�RI�WKH�ILQDO�

DIIDLUV� RI� D� GHFHDVHG� RIILFHU�� 0HPEHUV� VKRXOG� HVSHFLDOO\� UHYLHZ� GHDWK� EHQHILW� EHQHILFLDU\�

GHVLJQDWLRQV�DQ\�WLPH�\RX�KDYH�D�FKDQJH�LQ�OLIH�FLUFXPVWDQFH��VXFK�DV�PDUULDJH��GLYRUFH��GHDWK�

RI�D�VSRXVH�RU�RWKHU�GHVLJQDWHG�EHQHILFLDU\��RU�ELUWK�RI�D�FKLOG� 

 

7KH� EHQHILFLDU\� IRUP� IRU� GHDWK� EHQHILWV� FDQ� EH� VXEPLWWHG� RQOLQH�� VHH� KWWSV���ZZZ�DXVSUV�RUJ�

GHVLJQDWLRQBIRUPBIRUBGHDWKBEHQHILWV�� 



 

�� 

0RGHO�4'52�
$YDLODEOH 
 

)RU�PHPEHUV�IDFHG�ZLWK�

GLYRUFH��D�PRGHO�4XDOLILHG�

'RPHVWLF�5HODWLRQV�

2UGHUV��4'52��LV 

DYDLODEOH�RQ�WKH�$356�

ZHEVLWH��,W�LV�D�GRFXPHQW�

LQ�DGGLWLRQ�WR�D�GLYRUFH�

GHFUHH�WKDW�VSHFLILHV�LI�D 

IRUPHU�VSRXVH�LV�DZDUGHG�

DQ\�SRUWLRQ�RI�WKH�$356�

PHPEHU¶V�UHWLUHPHQW�

EHQHILW�DQG�KRZ�PXFK� 

3OHDVH�QRWH�WKH�PRGHO�

ZDV�ODVW�XSGDWHG�DQG�

DSSURYHG�LQ�-XO\�������

$OZD\V�FKHFN�WKH�ZHEVLWH 

IRU�WKH�FXUUHQW�YHUVLRQ��

$Q\�XSGDWHV��KRZHYHU��GR�

QRW�LPSDFW�DQ\�4'52V�

DOUHDG\�DGRSWHG�E\ 

WKH�FRXUW� 

,I�WKLV�VLWXDWLRQ�DSSOLHV�WR�

\RX��SOHDVH�VXEPLW�D�GUDIW�

4'52�WR�$356�IRU�OHJDO�

UHYLHZ�DQG 

DSSURYDO�EHIRUH�LW�LV�

ILQDOL]HG�ZLWK�WKH�FRXUW��

2QFH�WKH�4'52�KDV�EHHQ�

ILQDOO\�DFWHG�XSRQ�E\�WKH 

FRXUW��\RX�ZLOO�QHHG�WR�

VXEPLW�WKH�ILQDO�FRS\�WR�

$356��7KH�4'52�DZDUG�

LV�FDOFXODWHG�RQO\�RQ�WKH 

HPSOR\PHQW�\HDUV�WKDW�

FRLQFLGH�ZLWK�WKH�WLPH�

SHULRG�RI�WKH�PDUULDJH��

%HQHILW�GLVWULEXWLRQV�DUH 

LPSDFWHG�E\�WKH�4'52�LQ�

YDULRXV�ZD\V��$356�FDQ�

SURYLGH�IXUWKHU�GHWDLOV�

DERXW�KRZ�WKLV�ZRUNV� 

 �� 

$356� VWDII� KDYH� UHPDLQHG� GLOLJHQW� LQ� SURYLGLQJ� FXVWRPHU� VHUYLFH� DV� UHPRWH�ZRUNLQJ� FRQWLQXHG�

WKURXJK�������3ODQV�KDYH�EHJXQ�IRU�UHRSHQLQJ�WKH�RIILFH��EXW�ZLWK�WKH�SDQGHPLF�

VLWXDWLRQ�ZRUVHQLQJ�DV�ZH�ZULWH�WKLV�LW� LV�VWLOO�DQ�XQFHUWDLQW\��2QFH�UHRSHQHG�ZH�

ZLOO� OLNHO\�KDYH�UHGXFHG�KRXUV�WKDW�WKH�SK\VLFDO�RIILFH�LV�RSHQ��EXW�RI�FRXUVH�ZH�

ZLOO�FRQWLQXH�WR�SURYLGH�VHUYLFHV�LQ�D�YLUWXDO�HQYLURQPHQW�IRU�DOO�QRUPDO�EXVLQHVV�

KRXUV� DV� ZH� KDYH� IRU� RYHU� ��� PRQWKV�� $OVR� SOHDVH� NHHS� LQ� PLQG� WKDW�

DSSRLQWPHQWV�DUH�HVVHQWLDO��7KH�RQO\�WKLQJ�ZH�FDQ�GR�WR�DVVLVW�ZDON-LQ�RIILFHUV�LV�

PDNH�\RX�D�IXWXUH�DSSRLQWPHQW�DW�D�VHW�VFKHGXOHG�WLPH� 

7KDQN�\RX�IRU�\RXU�SDWLHQFH�DV�VWDII�KDV�EHHQ�YHU\�EXV\�ZLWK�WKH�JURZLQJ�LQFUHDVH�LQ�UHWLUHPHQWV��

$W�WKLV�ZULWLQJ�ZH�NQRZ�ZH�KDYH����UHWLUHPHQWV�VLJQHG�VR�IDU�WKLV�\HDU��7KH�IXOO�\HDU�WRWDO�LQ������

ZDV�����XS�IURP�DQ�DQQXDO�DYHUDJH�RI�DERXW���� 

:H�DUH�DOVR�YHU\�FRQVXPHG�ZLWK�ODXQFKLQJ�D�QHZ�EHQHILW�VRIWZDUH�V\VWHP�WKDW�ZH�KRSH�ZLOO�EH�LQ�

SODFH�E\�DSSUR[LPDWHO\�6SULQJ�������:H�ZLOO�SURYLGH�PRUH�GHWDLOV�DV�WKH�SURMHFW�SURJUHVVHV��EXW�LW�

VKRXOG�DOORZ�PHPEHUV�WKH�RSSRUWXQLW\�WR�GR�D�ORW�PRUH�IRU�WKHPVHOYHV�LQ�D�VHFXUH�PHPEHU�SRUWDO�

VXFK� DV� FKDQJLQJ� EDVLF� SHUVRQDO� LQIRUPDWLRQ� DQG� UXQQLQJ� FHUWDLQ� FDOFXODWLRQV�� :H� DUH� YHU\�

H[FLWHG�DERXW�WKH�SURVSHFWV� 

$OO� RI� WKLV� KDV� EHHQ� KDSSHQLQJ� LQ� D� \HDU� ZH� DOVR� VXFFHVVIXOO\� SDVVHG� VLJQLILFDQW� OHJLVODWLRQ� WR�

UHVWRUH�WKH�VRXQG�DFWXDULDO� IXQGLQJ�RI� WKH�6\VWHP��3OHDVH�VHH�UHODWHG�DUWLFOHV� LQ� WKLV�QHZVOHWWHU��

/HW�XV�NQRZ�LI�\RX�QHHG�DQ\WKLQJ��:H�DUH�KHUH�WR�EH�DW�\RXU�VHUYLFH� 

2Q� -XO\� ���� ������ WKH� %RDUG� RI� 7UXVWHHV� UHFHLYHG� WKH� DQQXDO� DFWXDULDO� YDOXDWLRQ� IRU� GDWD� DV� RI�

'HFHPEHU� ���� ������ ,W� VKRZV� WKH� YDOXH� RI� WRWDO� DFWXDULDO� DVVHWV� LV� �������������� DQG� WKH� WRWDO�

DFWXDULDO� OLDELOLW\� LV� ���������������� 7KH� XQIXQGHG� DFWXDULDO� DFFUXHG� OLDELOLW\� �8$$/�� LV�

��������������EULQJLQJ�WKH�IXQGHG�UDWLR�WR�������� 

7KDQNV�WR�WKH�SDVVDJH�RI�OHJLVODWLRQ�WR�DGGUHVV�WKH�IXQGLQJ�VKRUWIDOO��WKH�XQIXQGHG�OLDELOLW\�FDQ�QRZ�

EH�DPRUWL]HG�RYHU�D���-\HDU�IXQGLQJ�SHULRG��7KH�IXQGLQJ�FRPSRQHQWV�RI�WKH�UHYLVHG�VWDWXWH�VKRXOG�

NHHS�XS�ZLWK�DQ\�DGYHUVH�H[SHULHQFH��2QH�HOHPHQW�ZH�DUH�FRQVWDQWO\�ZDWFKLQJ�LV�WKH�GLPLQLVKLQJ�

QXPEHU�RI�DFWLYH�FRQWULEXWLQJ�PHPEHUV�YHUVXV� WKH�JURZLQJ�QXPEHU�RI�DQQXLWDQWV��)URP������ WR�

������DFWLYH�FRQWULEXWLQJ�PHPEHUV�GHFOLQHG�IURP�������WR��������ZKLOH�DQQXLWDQWV�LQFUHDVHG�IURP�

����WR��������6LQFH�WKLV�LV�EDVHG�RQ�GDWD�DV�RI�'HFHPEHU�����������LW�GRHV�QRW�UHIOHFW�WKH�HQWUDQFH�

RI�QHZ�PHPEHUV�GXH�WR�WKH�FXUUHQW�FDGHW�FODVV��EXW�LW�DOVR�GRHV�QRW�LQFOXGH�WKH�UHFRUG�QXPEHU�RI�

����� UHWLUHPHQWV� WKDW� KDYH� DOUHDG\� EHHQ� SURFHVVHG� DW� WKH� WLPH� RI� WKLV� SULQWLQJ�� 7KH� %RDUG� RI�

7UXVWHHV��$356�VWDII�DQG�FRQVXOWLQJ�DFWXDULHV�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�FKDQJHV�LQ�PHPEHUVKLS�

FRPSRVLWLRQ�� 

,Q-SHUVRQ�VHPLQDUV�KDYH�EHHQ�SRVWSRQHG�IRU�DQ�XQFHUWDLQ�WLPH-IUDPH��KRZHYHU��WKH�6\VWHP�KDV�

FUHDWHG�D�YLUWXDO�UHWLUHPHQW�HGXFDWLRQ�VHPLQDU�WKDW�FDQ�EH�IRXQG�KHUH��KWWSV���ZZZ�DXVSUV�RUJ�

DUWLFOHV�9LUWXDO-5HWLUHPHQW-(GXFDWLRQ-6HPLQDU��:H�KRSH�WKLV�SUHVHQWDWLRQ�FDQ�SURYLGH�PHPEHUV�

ZLWK�EDVLF�LQIRUPDWLRQ�DERXW�WKH�$356�EHQHILW�SODQ�� 



�� 

 

7R�DOPRVW�HYHU\RQH¶V�VXUSULVH��$356�ZDV�DEOH�WR�LQLWLDWH�DQG�VHFXUH�SDVVDJH�RI�OHJLVODWLRQ�WKDW�

UHVXOWV�LQ�VLJQLILFDQW�LPSURYHPHQW�WR�WKH�DFWXDULDO�IXQGLQJ��0DQ\�KXUGOHV�H[LVWHG�DW�WKH�RXWVHW��QRW�WKH�

OHDVW�RI�ZKLFK�ZDV�WKH�HQYLURQPHQW�RI�WU\LQJ�WR�QDYLJDWH�WKH�XQXVXDO�UHDOLW\�RI�D�OHJLVODWLYH�VHVVLRQ�

GXULQJ�D�ZRUOGZLGH�SDQGHPLF��,Q�6HSWHPEHU�������WKH�$356�%RDUG�RI�7UXVWHHV�XQDQLPRXVO\�DGRSWHG�

WKH�SRWHQWLDO�EDVLF�SDUDPHWHUV�RI�FKDQJHV�WR�WKH�SODQ�GRFXPHQW�LQ�VWDWH�ODZ��DQG�ODWHU�SURYLGHG�WKH�

HQKDQFHG�EXGJHW�UHVRXUFHV�WR�ODXQFK�D�VHULRXV�DWWHPSW�IRU�WKH�VHVVLRQ�VWDUWLQJ�LQ�-DQXDU\������ 

+RXVH�%LOO������E\�6WDWH�5HSUHVHQWDWLYH�(GGLH�5RGULJXH]�DQG�6WDWH�6HQDWRU�'DZQ�%XFNLQJKDP�PDGH�

LW�VXFFHVVIXOO\�WKURXJK�WKH���WK�/HJLVODWXUH��DQG�LW�ZDV�VLJQHG�E\�*RYHUQRU�*UHJ�$EERWW�RQ�-XQH�����

������7KH�ILQDO�SURYLVLRQV�LQFOXGH� 

.H\�SURYLVLRQV�LQFOXGH�WKH�EDVLF�SURYLVLRQV�DGRSWHG�XQDQLPRXVO\�E\�WKH�$356�%RDUG�LQ�6HSWHPEHU� 

· /RZHU�EHQHILWV�IRU�QHZ�KLUHV�EHJLQQLQJ��������� 

· �����PXOWLSOLHU 

· 5HWLUHPHQW�HOLJLELOLW\�DW�DJH����DQG����\HDUV�RI�VHUYLFH 

· $YHUDJH�VDODU\�FDOFXODWHG�RQ�WKH�KLJKHVW����PRQWKV 

· 0HPEHU�FRQWULEXWLRQV�LQFUHDVH�IURP�����WR�����RI�SD\�EHJLQQLQJ��������� 

· &LW\�FRQWULEXWLRQV�LQFUHDVH�ZLWK�WZR�FRPSRQHQWV� 

· &DUYH�RXW�RI�WKH�OHJDF\�XQIXQGHG�OLDELOLW\�H[LVWLQJ�DV�RI�������������ZLWK�D�VHSDUDWH�&LW\�

SD\PHQW�SODQ�EHJLQQLQJ�����������WR�SD\�RII�WKLV�DPRXQW�LQ�D���-\HDU�SHULRG 

· &RQWULEXWLRQ�UDWH�EDVHG�RQ�DQ�$'(&��$FWXDULDOO\�'HWHUPLQHG�(PSOR\HU�&RQWULEXWLRQ��

NHHSLQJ�WKH�UDWH�ZLWKLQ�D�FHUWDLQ�FRUULGRU�WR�HQVXUH�ORQJ-WHUP�IXQGLQJ�EXW�PRGHUDWLQJ�

YRODWLOLW\ 

2WKHU�NH\�FKDQJHV�PDGH�WR�WKH�$356�VWDWXWH�E\�WKH���WK�/HJLVODWXUH�LQFOXGH� 

· $356�%RDUG�FRPSRVLWLRQ��2QH�DFWLYH�PHPEHU�VHDW�ZLOO�EH�UHSODFHG�ZLWK�D�FLWL]HQ�DSSRLQWHG�E\�WKH�

&LW\�&RXQFLO��UHTXLUHV�H[SHULHQFH�LQ�ILQDQFH�DQG�RU�LQYHVWPHQWV� 

· %RDUG�DXWKRULW\�WR�FKDQJH�SODQ�SURYLVLRQV�VXFK�DV�EHQHILWV�DQG�HOLJLELOLW\��LQFOXGLQJ�DQ�DG�KRF�

&2/$��LV�HOLPLQDWHG��DV�ZHOO�DV�%RDUG�DXWKRULW\�WR�UHFRPPHQG�D�FKDQJH�LQ�WKH�FRQWULEXWLRQ�UDWH�

SDLG�E\�PHPEHUV��)XWXUH�FKDQJHV�ZRXOG�KDYH�WR�EH�GRQH�E\�WKH�OHJLVODWXUH� 

· 'HWHUPLQDWLRQ�RI�DFWXDULDO�DVVXPSWLRQV�UHPDLQV�WKH�&RQVWLWXWLRQDO�GXW\�RI�WKH�%RDUG��+RZHYHU��WKH�

ELOO�DGGV�D�SURFHVV�E\�ZKLFK�WKH�FLW\�FDQ�SURYLGH�LQSXW�WR�WKH�%RDUG� 

· ,I�WKH�$'(&�FRUULGRU�LV�EUHDFKHG�DQG�WKH�FLW\�UDWH�LV�WKHUHIRUH�FDSSHG��PHPEHU�FRQWULEXWLRQV�

LQFUHDVH�DV�QHHGHG�XS�WR�D�PD[LPXP�UDWH�RI������$W�WKDW�SRLQW��WKH�PHPEHU�UDWH�LV�FDSSHG��DQG�

WKH�FLW\�DQG�%RDUG�PXVW�HQWHU�GLVFXVVLRQV�DERXW�KRZ�WR�UHVROYH�IXQGLQJ� 

· &LW\�FRQWULEXWLRQ�LQFUHDVHV�UHTXLUHG�E\�WKH�OHJLVODWLRQ�DUH�SKDVHG�LQ�RYHU�WKUHH�\HDUV� 

7KH�LPSURYHG�IXQGLQJ�VWDWXV�RI�$356�LV�UHIOHFWHG�LQ�WKH�DQQXDO�DFWXDULDO�YDOXDWLRQ�RI�GDWD�DV�RI�

'HFHPEHU�����������ZKLFK�ZDV�SUHVHQWHG�DQG�DSSURYHG�DW�WKH�-XO\���VW�PHHWLQJ�RI�WKH�%RDUG�RI�

7UXVWHHV��7KH�XQIXQGHG�OLDELOLW\�FDQ�QRZ�EH�DPRUWL]HG�RYHU�D���-\HDU�IXQGLQJ�SHULRG� 

.HQGDOO�7KRPDV� 

&KHVOH\�:RRG�

%XLOGLQJ� 

�����6��,+-����6WH���� 

$XVWLQ��7;������ 

 

0DLOLQJ�$GGUHVV�� 

3�2��%R[������ 

$XVWLQ��7;������ 

 

3KRQH�����������-���� 

)D[�����������-���� 

ZZZ�DXVSUV�RUJ� 

 

2IILFH�+RXUV� 

0-)��������DP-�����SP 

�FORVHG�IRU�&LW\�DQG�)HGHUDO�

+ROLGD\V� 

 

$356�6WDII�0HPEHUV�� 

3DWWLH�)HDWKHUVWRQ 

([HFXWLYH�'LUHFWRU� 

 

6WHSKDQLH�:LOOLH 

'HSXW\�'LUHFWRU� 

 

0LFKHOOH�5XODQG 

'LUHFWRU��%HQHILWV 

 

-RKQ�3RWK 

'LUHFWRU��)LQDQFH 

 

'HERUDK�(VSDU]D 

%HQHILWV�6SHFLDOLVW� 

 

-HQQLIHU�*UDKPDQQ 

2IILFH�$GPLQLVWUDWRU� 



 

�� 

7KH�$356�%RDUG�DGRSWHG�DQG�SXEOLVKHG� WKH� ILQDO� �����DXGLWHG�$QQXDO�)LQDQFLDO�5HSRUW��ZKLFK� LV�SRVWHG�RQ� WKH�ZHEVLWH�DW�

KWWSV���ZZZ�DXVSUV�RUJ�UHSRUWV�� 7KH� 6\VWHP¶V� LQGHSHQGHQW� DXGLWRU�� 0RQWHPD\RU� %ULWWRQ� %HQGHU� 3&�� LVVXHG� DQ� XQTXDOLILHG�

RSLQLRQ�RQ�WKH�6\VWHP¶V�ILQDQFLDO�VWDWHPHQWV��7KH�RSLQLRQ�LV�WKH�EHVW�UHSRUW�DQ�LQGHSHQGHQW�DXGLWRU�PD\�LVVXH��,W�LQGLFDWHV�WKH�

$356�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�IDLUO\�DQG�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3ULQFLSOHV�

LQ�WKH�8�6���*$$3�� 

 

7KH�$QQXDO�5HSRUW�LQFOXGHV�WKH�3XEOLF�3HQVLRQ�6WDQGDUGV�$ZDUG�IRU�$GPLQLVWUDWLRQ�������DV�SUHVHQWHG�E\�WKH�3XEOLF�3HQVLRQ�

&RRUGLQDWLQJ�&RXQFLO��D�FRQIHGHUDWLRQ�RI� WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�5HWLUHPHQW�$GPLQLVWUDWRUV� �1$65$��� WKH�1DWLRQDO�

&RQIHUHQFH�RQ�3XEOLF�(PSOR\HH�5HWLUHPHQW�6\VWHPV��1&3(56���DQG�1DWLRQDO�&RXQFLO�RQ�7HDFKHU�5HWLUHPHQW��1&75�� 

 

+LJKOLJKWV�RI�WKH������$QQXDO�)LQDQFLDO�5HSRUW�LQFOXGH�� 

7KH� WRWDO�PDUNHW�YDOXH�RI�DVVHWV� LQFUHDVHG� IURP������PLOOLRQ�DV�RI�'HFHPEHU���������� WR������PLOOLRQ�DV�RI�'HFHPEHU�����
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