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&RPPLVVLRQ ILOH QXPEHU

%$% ,QF
1DPH RI VPDOO EXVLQHVYV LVVXHU LQ LWV FKDUWHU

6WDWH RUHS\?V?(?-iLJUHMXULVGLFWLRQ RI LQFRUSRUDWERQ (REOR\HU ,GHQWLILFDWLRQ 1
RUJDQL]DWLRQ
/DNH &RRN 5RDG 6XLWH '"HHUILHOG ,00LQRLYV
$GGUHVV RI SULQFLSDO H[HFXWLYH RIILFHV =LS &RGH
,VVXHU V WHOHSKRQH QXPEHU

6HFXULWLHYV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH $FW

7LWOH RI HDFK FODYV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDQJH RQ| Z
&RPPRQ 6WRFN % $ % % 27&4%
,QGLFDWH E\ FKHFENPDUN ZKHWKHU WKH UHJLVWUDQW ILOHG DOO UHSRUWY UHTXLUHG WR

VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK UHSR®Y V DQ

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ H"
t RI WKLV FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKV RU IRU VXFK VKREWH®S SHULRG

,QGLFDWH E\ FKHFNPDUN ZKHWKHU WKH UHJLVWUDQW LV D ODUJH DFFHOHUDWHG ILOHU DF
FRPSDQ\ /DUJH DPEHO HUFFWE BLAD &WHIE Q LIDAHAH @8 U D &RHBE0 QLKW W H SSRE) WIPFHUBRE $DQRDW K FRPSDQ\

.l DQ HPHUJLQJ JURZWK FRPSDQ\ LQGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFW#}
ILQDQFLDO DFFRXQWLQJ VWDQGDUGY SURYLGHG ®SUVXDQW WR 6HFWLRQ D RI WKH ([FKDQJ

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WO UHJQ®RVUDQW LV D VKHOO FRPSDQ\ <HV

$V RI -XO\ %$% ,QF KDG VKDUHV RI &RPPRQ 6WRFN RXWVWDQGLQJ
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,WHP )LQDQFLDO 6WDWHPHQWYV

,WHP O0DQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV Rl )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV F
,WHP 4XDQWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHV $ERXW ODUNHW 5LVN
,WHP &RQWUROV DQG 3URFHGXUHYV
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,WHP /HJDO 3URFHHGLQJV

,WHP 8QUHJLVWHUHG 6DOHV RI (TXLW\ BHFXULWLHY DQG 8VH RI 3URFHHGV
,WHP  'HIDXOWYV 8SRQ 6HQLRU 6HFXULWLHV

WHP  OLQH 6DIHW\ 'LVFORVXUHV

,WHP 2WKHU ,QIRUPDWLRQ

,WHP  ([KLELWYV
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%$% ,QF
&RQVROLGDWHG %DODQFH 6KHHWYV

0D\ 1RYHPEHU
XQDXGLWHG DXGLWHG
$66(76
&XUUHQW $VVHWYV
&DVK

5HVWULFWHG FDVK
S5HFHLYDEOHYV

7UDGH DFFRXQWYVY DQG QRWHYV UHFHLYDEOH QHW RI DOORZDQFH IRU GRXEWIXO DFFRX(

LQ

ODUNHWLQJ IXQG FRQWULEXWLRQV UHFHLYDEOH IURP IUDQFKLVHHY DQG VWRUHV

B3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV

7TRWDO &XUUHQW $VVHWV

3URSHUW\ SODQW DQG HTXLSPHQW QHW RI DFFXPXODWHG GHSUHFLDWLRQ RI D
7UDGHPDUNYV
*RRGZLOO
'"HILQLWH OLYHG LQWDQJLEOH DVVHWV QHW RI DFFXPXODWHG DPRUWL]DWLRQ RI LQ
2SHUDWLQJ OHDVH ULJKW RI XVH
7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV
/,$%,/,7,(6 $1' 672&.+2/'(56 (48,7<
&XUUHQW /LDELOLWLHYV
$FFRXQWV SD\DEOH
$FFUXHG H[SHQVHVY DQG RWKHU FXUUHQW OLDELOLWLHYV
8QH[SHQGHG PDUNHWLQJ IXQG FRQWULEXWLRQV
'"HIHUUHG IUDQFKLVH IHH UHYHQXH
'"HIHUUHG OLFHQVLQJ UHYHQXH
&XUUHQW SRUWLRQ RSHUDWLQJ OHDVH OLDELOLW\
3D\UROO 3URWHFWLRQ 3URJUDP ORDQ
7RWDO &XUUHQW /LDELOLWLHV
/RQJ WHUP /LDELOLWLHV QHW RI FXUUHQW SRUWLRQ
2SHUDWLQJ OHDVH OLDELOLW\
'"HIHUUHG IUDQFKLVH UHYHQXH
'"HIHUUHG WD[ OLDELOLW\
'"HIHUUHG OLFHQVLQJ UHYHQXH
7RWDO /RQJ WHUP /LDELOLWLHV
7RWDO /LDELOLWLHV
BWRFNKROGHUV (TXLW\
BUHIHUUHG VKDUHV SDU YDOXH DXWKRULJHG QR VKDUHV RXWVWDQGLQJ DV RI
1RYHPEHU
BUHIHUUHG VKDUHYV SDU YDOXH FHULHYV $ DXWKRUL]JHG QR VKDUHV RXWVWDQG
1RYHPEHU
&RPPRQ VWRFN SDU YDOXH VKDUHV DXWKRULJHG VKDUHV LVVXHG DQG
RXWVWDQGLQJ DV RI 0D\ DQG 1RYHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO
7UHDV XU\ VWRFN
$FFXPXODWHG GHILFLW

7TRWDO 6WRFNKROGHUV (TXLW\

7TRWDO /LDELOLWLHY DQG 6WRFNKROGHUV (TXLW\
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%$% ,QF
&RQVROLGDWHG 6WDWHPHQWY RI ,QFRPH
YRU WKH 7KUHH DQG 6L[ ORQWKYV (QGHG 0D\ DQG 0D\
8QDXGLWHG

7KUHH PRQWKYV HQGHG @J\PRQWKYV HQGHG

5(9(18(6

5R\DOW\ IHHV IURP IUDQFKLVHG VWRUHYV
JUDQFKLVH )HHV

/JLFHQVLQJ IHHV DQG RWKHU LQFRPH
ODUNHWLQJ IXQG UHYHQXH

7TRWDO 5HYHQXHYV

23(5$7,1* (;3(16(6
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
3D\UROO DQG SD\UROO UHODWHG H[SHQVHYV
2FFXSDQF\
$GYHUWLVLQJ DQG SURPRWLRQ
3URIHVVLRQDO VHUYLFH IHHV
7UDYHO
(PSOR\HH EHQHILW H[SHQVHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
ODUNHWLQJ IXQG H[SHQVHYV
2WKHU
7RWDO 2SHUDWLQJ ([SHQVHYV
,QFRPH /RVV IURP RSHUDWLRQYV
,QWHUHVW LQFRPH
/RDQ IRUJLYHQHVYV
,QFRPH /RVV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV
&XUUHQW WD[ H[SHQVH
'"HIHUUHG WD]
1HW ,QFRPH /RVV

1HW ,QFRPH /RVV SHU VKDUH %DVLF DQG 'LOXWHG

"HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ %DVLF DQG GLOXWHG
&DVK GLVWULEXWLRQV GHFODUHG SHU VKDUH
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%$% ,QF
&RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV
YRU WKH 6L[ ORQWKYV (QGHG 0D\ DQG 0D\
8QDXGLWHG

0D\ 0D\

2SHUDWLQJ DFWLYLWLHV
1HW ,QFRPH /RVV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR FDVK IORZV SURYLGHG E\ RSHUDWLQJ DFWLY
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
‘"HIHUUHG WD[ H[SHQVH
3URYLVLRQ IRU XQFROOHFWLEOH DFFRXQWY QHW RI UHFRYHULHV
1RQFDVK OHDVH H[SHQVH
/RDQ IRUJLYHQHVYV
&KDQJHV LQ
7UDGH DFFRXQWVY UHFHLYDEOH DQG QRWHY UHFHLYDEOH
ODUNHWLQJ IXQG FRQWULEXWLRQV UHFHLYDEOH
3UHSDLG H[SHQVHV DQG RWKHU
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
8QH[SHQGHG PDUNHWLQJ IXQG FRQWULEXWLRQV
"HIHUUHG UHYHQXH
2SHUDWLQJ OHDVH OLDELOLW\
1HW &DVK 3URYLGHG E\ 8VHG LQ 2SHUDWLQJ $FWLYLWLHV

,QYHVWLQJ DFWLYLWLHV
&DSLWDOL]DWLRQ RI WUDGHPDUN UHQHZDOV
1HW &DVK 8VHG ,Q ,QYHVWLQJ $FWLYLWLHV

JLQDQFLQJ DFWLYLWLHV
/IRDQ SURFHHGV
&DVK GLVWULEXWLRQV GLYLGHQGV

1HW &DVK 8VHG ,Q )LQDQFLQJ $FWLYLWLHV

1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG 5HVWULFWHG &DVK
&DVK DQG 5HVWULFWHG &DVK 9%HJLQQLQJ RI 3HULRG
&DVK DQG 5HVWULFWHG &DVK (QG RI B3HULRG

6XSSOHPHQWDO GLVFORVXUH RI FDVK IORZ LQIRUPDWLRQ
,QWHUHVW SDLG
,QFRPH WD[HV SDLG
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%$% ,QF
1RWHV WR 8QDXGLWHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
YRU WKH 7KUHH ORQWKY DQG 6L[ (QGHG 0D\ DQG 0D\
8QDXGLWHG

1RWH IDWXUH RI 2SHUDWLRQV

%$% ,QF SWKH &RPSDQ\" KDV WKUHH ZKROO\ RZQHG VXEVLGLDULHV %$% 6\VWHPV ,QF
3, QYHVWPHQWV’ 6\VWHPV ZDV LQFRUSRUDWHG RQ 'HFHPEHU DQG ZDV SULPDULO\ HV\
0\ )DYRULWH O0XIILQ 30)0" ZDV DFTXLUHG LQ DQG LV LQFOXGHG DV D SDUW RI 6\VWHPV
%$% DQG 0)0 ORFDWLRQV 6ZHHW'XHWS 36'" IUR]JHQ \RJXUW FDQ EH DGGHG DV DQ DGGLWLRQD
&RPSDQ\ RZQHG VWRUHV RI ZKLFK WKHUH DUH FXUUHQWO\ QRQH 7KH DVVHWYV RI -DFREV
EXVLQHVYV XVHV WKLV WUDGHPDUN ,QYHVWPHQWY ZDV LQFRUSRUDWHG LQ WR EH XVHG IF

7KH &RPSDQ\ ZDV LQFRUSRUDWHG XQGHU WKH ODZV Rl WKH 6WDWH RI '"HODZDUH RQ -XO\
XQGHU WKH %$% 0)0 DQG 6' WUDGH QDPHV $W 0D\ WKH &RPSDQ\ KDG IUDQFKLVH XQ
GHYHORSPHQW 7KH &RPSDQ\ DGGLWLRQDOO\ GHULYHV LQFRPH IURP WKH VDOH RI LWV WL
LQFOXGLQJ XQGHU OLFHQVLQJ DJUHHPHQWYV

7KH %$% IUDQFKLVHG EUDQG FRQVLVWYV RI XQLWY RSHUDWLQJ DV 3%LJ $SSOH %DJHOVS ~ IHL
VDQGZLFKHY DQG RWKHU UHODWHG SURGXFWV %$% XQLWV DUH SULPDULO\ FRQFHQWUDWH(
DV 30\ )DYRULWH OXIILQ *RXUPHW O0OXIILQ %DNHU\E" 30)0 %DNHU\” IHDWXULQJ D ODUJH YDULH
OXIILQ <RXU $00 'D\ %DNHU\ &DIpS”~ 30)0 &DIH" IHDWXULQJ WKHVH SURGXFWV DV ZHOO DV D
LV D EUDQGHG VHOI VHUYH IUR]JHQ \RJXUW WKDW FDQ EH DGGHG DV DQ DGGLWLRQDO EUDQG |
IUDQFKLVHV %UHZVWHU V FRIIHH SURGXFWV DUH VROG LQ PRVW IUDQFKLVHG XQLWYV

7KH &RPSDQ\ LV OHYHUDJLQJ RQ WKH QDWXUDO V\QHUJ\ Rl GLVWULEXWLQJ PXIILQ SURGXF)
H[LVWLQJ 0)0 XQLWY 7KH &RPSDQ\ H[SHFWV WR FRQWLQXH WR UHDOL]H HIILFLHQFLHV LQ VHU

7KH DFFRPSDQ\LQJ FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH XQDXGLW
UHJXODWLRQV RI WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ &HUWDLQ LQIRUPDWLRQ DQG
ZLWK 8 6 JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYVY KDYH EHHQ RPLWWHG SXUVX
GLVFORVXUHV DUH DGHTXDWH WR PDNH WKH LQIRUPDWLRQ SUHVHQWHG QRW PLVOHDGLQJ
ILQDQFLDO VWDWHPHQWY DQG QRWHV WKHUHWR LQFOXGHG LQ WKH &RPSDQ\ V $QQXDO 5HSRU\
,Q WKH RSLQLRQ Rl WKH &RPSDQ\ V PDQDJHPHQW WKH FRQGHQVHG FRQVROLGDWHG ILQDC(
LQFOXGLQJ QRUPDO UHFXUULQJ DGMXVWPHQWY QHFHVVDU\ WR IDLUO\ SUHVHQW WKH UHVXC(
RI RSHUDWLRQV IRU WKH LQWHULP SHULRG DUH QRW QHFHVVDULO\ LQGLFDWLYH RI WKH UHVX!




6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV

8QODXGLWHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

7KH DFFRPSDQ\LQJ XQDXGLWHG &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV RI %
WKH 8QLWHG 6WDWHYV Rl $PHULFD 38 6 *$$3° IRU LQWHULP ILQDQFLDO LQIRUPDWLRQ DQG W
WKH %6(& IRU )RUP 4 7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQFOXGH WKH DFFR
DQG WUDQVDFWLRQV KDYH EHHQ HOLPLQDWHG LQ FRQVROLGDWLRQ

8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWY DQG DFFRPSDQ\LQJ QRWHV DUH LQ FR
UHTXLUHYV PDQDJHPHQW WR PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSI
DVVHWV DQG OLDELOLWLHY DW WKH GDWH Rl WKH ILQDQFLDO VWDWHPHQWY DQG WKH UHSR
I[URP WKRVH HVWLPDWHYV

$FFRXQWY DQG 1RWHV 5HFHLYDEOH

SHFHLYDEOHYVY DUH FDUULHG DW RULJLQDO LQYRLFH DPRXQW OHVV HVWLPDWHYV IRU GRXEWIX
LGHQWLI\LQJ WURXEOHG DFFRXQWY DQG E\ XVLQJ KLVWRULFDO FROOHFWLRQ H[SHULHQF
RXWVWDQGLQJ GD\V SDVW WKH GXH GDWH 5HFHLYDEOHV DUH ZULWWHQ RIl ZKHQ GHHPHG
ZKHQ UHFHLYHG &HUWDLQ UHFHLYDEOHYV KDYH EHHQ FRQYHUWHG WR XQVHFXUHG LQWHUHV\

BURSHUW\ 30DQW DQG (TXLSPHQW

BURSHUW\ HTXLSPHQW DQG OHDVHKROG LPSURYHPHQWY DUH VWDWHG DW FRVW OHVV DFFX
PHWKRG RYHU WKH HVWLPDWHG XVHIXO OLYHV RI WKH DVVHWV (VWLPDWHG XVHIXO OLY}F
OHDVHKROG LPSURYHPHQWY ODLQWHQDQFH DQG UHSDLUV DUH FKDUJHG WR H[SHQVH DV LQFX

$GYHUWLVLQJ DQG 3URPRWLRQ &RVWYV

7KH &RPSDQ\ H[SHQVHV DGYHUWLVLQJ DQG SURPRWLRQ FRVWYV DV LQFXUUHG $00 DGYHUWLYV

/[HDVHYV

7KH FRPSDQ\ DFFRXQWYV IRU OHDVHV XQGHU $6& /HDVH DUUDQJHPHQWY DUH GHWHUPLQH
ULJKW RI XVH 3528" DVVHWV RWKHU FXUUHQW DQG ORQJ WHUP RSHUDWLQJ OHDVH OLDEI
HTXLSPHQW RWKHU FXUUHQW OLDELOLWLHV DQG RWKHU ORQJ WHUP OLDELOLWLHYV RQ WKH F

2SHUDWLQJ OHDVH 528 DVVHWYVY DQG RSHUDWLQJ OHDVH OLDELOLWLHY DUH UHFRJQL]JHG E
FRPPHQFHPHQW GDWH $V PRVW OHDVHV GR QRW SURYLGH DQ LPSOLFLW UDWH ZH XVH DQ LC
GHWHUPLQLQJ WKH SUHVHQW YDOXH RI IXWXUH SD\PHQWY 7KH RSHUDWLQJ OHDVH 528 DVVH\
FRVWY LQFXUUHG 7KH OHDVH WHUPV PD\ LQFOXGH RSWLRQV WR H[WHQG RU WHUPLQDWH V
H[SHQVH IRU PLQLPXP OHDVH SD\PHQWYV LV UHFRJQL]HG RQ D VWUDLJKW OLQH EDVLV RYHU WK




6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHY FRQWLQXHG

S5HFHOW $FFRXQWLQJ 3URQRXQFHPHQWYV

,Q -XQH WKH )$6% LVVWXBG GBISDO QVUNHIGPW QRWW HY  7RSLF OHDVXUHPHQW RI &UK|
VWDQGDUGYTV PDLQ JRDO LV WR LPSURYH ILQDQFLDO UHSRUWLQJ E\ UHTXLULQJ HDUOLHU |
LQFOXGLQJ WUDGH UHFHLYDEOHYV 7KH DPHQGPHQWV LQ WKLV XSGDWH EURDGHQ WKH LQIR
DVVHWY PHDVXUHG HLWKHU FROOHFWLYHO\ RU LQGLYLGXDOO\ 7KH JXLGDQFH LQ $68 |
ILVFDO \HDUV EHJLQQLQJ DIWHU '"HFHPEHU I R K HI L&RFFDS® QN ZW GHI) B GRS WRHGIBP EH U DQC
H[SHFWHG WR KDYH DQ\ PDWHULDO LPSDFW RQ WKH &RPSDQ\TV ILQDQFLDO SRVLWLRQ FDVK I

,Q '"HFHPEHU WKH )$6% LV\WQFHR® B6BD[HV T7RSLF 6LPSOLI\LQJ WKHAKEFKRXQ WQ QY H QRBH GQ
DVSHFWV UHODWHG WR DFFRXQWLQJ IRU LQFRPH WD[HV $68 UHPRYHV FHUWDLQ H[FHS
JXLGDQFH WR LPSURYH FRQVLVWHQW DSSOLFDWLRQ 7KH DPHQGPHQWYV LQ $68 DUH HI

LQFOXGLQJ LQWHULP SHULRGYVY WKHUHLQ (DUO\ DGRSWLRQ RI WKH VWDQGDUG LV SHUPLYV
\HW EHHQ LVVXHG 7KH &RPSDQ\RILOY AEIERSENMDBEBQGLQI 1IRYHPEHU DQG WKH DGRSWLRQ
LPSDFW RQ WKH &RPSDQ\TV ILQDQFLDO SRVLWLRQ FDVK IORZV RU UHVXOWY RI RSHUDWLRQV

ODQDJHPHQW GRHV QRW EHOLHYH WKDW WKHUH DUH DQ\ UHFHQWO\ LVVXHG DQG HIIHFWLYH
DUH H[SHFWHG WR KDYH DQ\ VLIJQLILFDQW HIIHFW RQ WKH &RPSDQ\YV ILQDQFLDO SRVLWLRQ

6WDWHPHQW RI &DVK )ORZV

7KH FKDUW EHORZ VKRZV WKH FDVK DQG UHVWULFWHG FDVK ZLWKLQ WKH FRQVROLGDWHG VW

0D\ 0D\

&DVK DQG FDVK HTXLYDOHQWV
5HVWULFWHG FDVK

7TRWDO FDVK DQG UHVWULFWHG FDVK

SHYHQXH 5HFRJQLWLRQ

JUDQFKLVH DOQG UHODWHG UHYHQXH

7KH &RPSDQ\ VHOOV LQGLYLGXDO IUDQFKLVHY 7KH IUDQFKLVH DJUHHPHQWY W\SLFDOO\ UHT
ORFDWLRQ V DQG FRQWLQXLQJ UR\DOW\ IHHV RQ D ZHHNO\ EDVLYV EDVHG XSRQ D SHUFHQ
\HDUV 6XEMHFW WR WKH &RPSDQ\fV DSSURYDO D IUDQFKLVHH PD\ JHQHUDOO\ UHQHZ WK
IUDQFKLVH DJUHHPHQW WR D QHZ RU H[LVWLQJ IUDQFKLVHH DW ZKLFK SRLQW D WUDQVIHU IH
IUDQFKLVH DJUHHPHOQW LV VLIJQHG ZLWK WKH QHZ IUDQFKLVHH ZLWK QR IUDQFKLVH IHH UHTXL
DVVHVVHG EDVHG RQ D IRUPXOD UHYLHZHG DQG DSSURYHG E\ PDQDJHPHQW B5HYHQXH JHG
LQFOXGHG LQ OLFHQVLQJ IHHV DQG RWKHU LQFRPH




S5HYHOXH SHFRJQLWLRQ FRQWLQXHG

JUDQFKLVH DQG UHODWHG UHYHQXH FRQWLQXHG

8QGHU WKH WHUPV Rl RXU IUDQFKLVH DJUHHPHQWY WKH &RPSDQ\ W\SLFDOO\ SURPLVHV WR €
SODQQLQJ DQG IXQFWLRQDO WUDLQLQJ FRXUVHY DQG RQJRLQJ VHUYLFHV VXFK DV PDQDJH
WKH IUDQFKLVH ULJKWVY DQG UHODWHG RQJRLQJ VHUYLFHV WR UHSUHVHQW WZR VHSDUDWH
SHUIRUPDQFH REOLJDWLRQV XVLQJ D UHVLGXDO DSSURDFK 7KH &RPSDQ\ KDV HYWLPDWHG W
EH GLVWLQFW EDVHG RQ FRVW SOXV DQ DSSOLFDEOH PDUJLQ DQG DVVLJQHG WKH UHPDLQLQ
DOORFDWHG WR SUHRSHQLQJ DFWLYLWLHY LV UHFRJQL]HG ZKHQ RU DV WKHVH VHUYLFHV C
WKH VWRUH RSHQV DQG UHFRJQL]JHG RQ D VWUDLJKW OLQH EDVLV RYHU WKH GXUDWLRQ RI
WR WKH IUDQFKLVH ULJKW

5R\DOW\ IHHV IURP IUDQFKLVHG VWRUHY UHSUHVHQW D IHH RQ QHW UHWDLO DQG ZKROHVI
DFWXDO IUDQFKLVH UHFHLSWV *HQHUDOO\ IUDQFKLVHHY UHSRUW DQG UHPLW UR\DOWLHV R
RQ DFWXDO QXPEHUV IURP UHSRUWV UHFHLYHG IURP IUDQFKLVHHY VKRUWO\ DIWHU WKH PR
UHFHLYHG DQG VXFK HVWLPDWHY DUH EDVHG RQ WKH DYHUDJH RI WKH ODVW ZHHNVY DFWX

5R\ADOW\ UHYHQXH LV UHFRJQL]JHG GXULQJ WKH UHVSHFWLYH IUDQFKLVH DJUHHPHQW EDVHG |
7KHUH DUH WZR LWHPV LQYROYLQJ UHYHQXH UHFRJQLWLRQ RI FRQWUDFWY WKDW UHTXLUH
GLVWLQFW ZLWKLQ WKH FRQWH[W RI WKH RYHUDOO FRQWUDFW DQG WKH HVWLPDWHG VWD(
FXVWRPL]IDWLRQ RU PRGLILFDWLRQ VHUYLFHVY WKH FXVWRPL]DWLRQ DQG PRGLILFDWLRQ VHU"

*LIW &DUG %UHDNDJH SHYHQXH

7KH &RPSDQ\ VHOOV JLIW FDUGVY WR LWV FXVWRPHUV LQ LWV UHWDLO VWRUHY DQG WKURXJI
UHGHHPDEOH IRU FDVK H[FHSW ZKHUH UHTXLUHG E\ ODZ 5HYHQXH IURP JLIW FDUGV LV UHFR.
UHYHQXH DQG WKH UR\DOW\ DQG PDUNHWLQJ IHHVY DUH SDLG DQG VKRZQ LQ WKH &RQGHQVHC
DUH UHFRUGHG DV D OLDELOLW\ $Q REOLJDWLRQ LV UHFRUGHG DW WKH WLPH RI VDOH RI WK
%DODQFH 6KHHWYV

7KH OLDELOLW\ LV UHGXFHG ZKHQ WKH JLIW FDUGY DUH UHGHHPHG E\ D IUDQFKLVH $OWKRX!:
FDUG UHGHPSWLRQ SDWWHUQV ZH FDQ UHDVRQDEO\ HVWLPDWH WKH DPRXQW RI JLIW FDL
UHFRJQL]HV JLIW FDUG EUHDNDJH SURSRUWLRQDO WR DFWXDO JLIW FDUG UHGHPSWLRQV R
UHYHQXH 6LJQLILFDQW MXGJPHQWY DQG HVWLPDWHY DUH UHTXLUHG LQ GHWHUPLQLQJ WKH E
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S5HYHOXH SHFRJQLWLRQ FRQWLQXHG

IRQWUDGLWLRQDO DQG UHEDWH UHYHQXH

$vV SDUW RI WKH &RPSDQ\TV IUDQFKLVH DJUHHPHQWYVY WKH IUDQFKLVHH SXUFKDVHV SURGXF\
UHEDWHV IURP WKH YHQGRUV DQG GLVWULEXWRUY RQ SURGXFW SXUFKDVHV E\ IUDQFKLVHH"
DV GHIHUUHG UHYHQXH LQ WKH EDODQFH VKHHW DQG VWUDLJKW OLQHG RYHU WKH OLIH RI W
RI WKH SURGXFWYV SULRU WR WKHLU WUDQVIHU WR WKH IUDQFKLVHH DQG SURGXFWYV DUH GH
WKH UHEDWHY DV IUDQFKLVHHY SXUFKDVH SURGXFWYV DQG VXSSOLHV IURP YHQGRUV RU GLV
OLFHQVLQJ IHHV DQG RWKHU LQFRPH LQ WKH &RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI ,

ODUNHWLQJ )XQG

JUDQFKLVH DJUHHPHQWY UHTXLUH WKH IUDQFKLVHH WR SD\ FRQWLQXLQJ PDUNHWLQJ IHHV R
RQ IUDQFKLVH ZKROHVDOH VDOHV 7KH EDODQFH VKHHW LQFOXGHY PDUNHWLQJ IXQG FD\
FRQWULEXWLRQV $OWKRXJK WKH PDUNHWLQJ IHHVY DUH QRW VHSDUDWH SHUIRUPDQFH REOLJ
LV SULPDULO\ UHVSRQVLEOH IRU WKH IXOILOOPHQW DQG FRQWURO RI WKH PDUNHWLQJ VHUYL
H[SHQGLWXUHV LQ H[SHQVHV LQ WKH &RQGHQVHG &RQVROLGDWHG 6WDWHPHQW Rl ,QFRPH
EDODQFH VKHHW LQ WKH &RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHW :KLOH WKLV UHFODV
RIIVHWWLQJ DQG WKHUH LV QR LPSDFW RQ QHW LQFRPH

'LVDJIJUHIJDWLRQ RI 5HYHQXH

7KH IROORZLQJ WDEOH SUHVHQWY GLVDJJUHJDWLRQ RI UHYHQXH IURP FRQWUDFWYV ZLWK FXVW

YJRU WKUHH )RU WKUHH )RU VL] YRU VL[
PROQWKY HOBRIGWKY HOBRIGWKY HQBRIGWKY HQGHG
0D\ 0D\ 0D\ 0D\

5HYHQXH UHFRJQL]HG DW D SRLQW LQ WLPH
6LJQ 6KRS UHYHQXH

6HWWOHPHQW UHYHQXH

7RWDO UHYHQXH DW D SRLQW LQ WLPH
5HYHQXH UHFRJQL]JHG RYHU WLPH
5R\DOW\ UHYHQXH

JUDQFKLVH IHHV

/ILEFHQVH IHHV

*LIW FDUG UHYHQXH
1IRQWUDGLWLRQDO UHYHQXH
ODUNHWLQJ IXQG UHYHQXH

7RWDO UHYHQXH RYHU WLPH

*UDQG WRWDO
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S5HYHOXH SHFRJQLWLRQ FRQWLQXHG

&ROWUDFW EDODQFHV

7KH EDODQFH RI FRQWUDFW OLDELOLWLHV LQFOXGHV IUDQFKLVH IHHV OLFHQVH IHHV DQG Y
WKH FRQWUDFW OLIH &RQWUDFW OLDELOLWLHY DOVR LQFOXGH PDUNHWLQJ IXQG EDODQFHV D

0D\ 1IRYHPEHU

/ILDELOLWLHYV

&RQWUDFW OLDELOLWLHV FXUUHQW
&RQWUDFW OLDELOLWLHVY ORQJ WHUP
7TRWDO &RQWUDFW /LDELOLWLHV

YRU WKH 6L[ ORRQWHW <HDU WR 'DWH
(QGHG 0D\ 1RYHPEHU

&RQWUDFW /LDELOLWLHYVY DW EHJLQQLQJ RI SHULRG

5HYHQXH 5HFRJQL]JHG GXULQJ SHULRG
$GGLWLRQV GXULQJ SHULRG
&RQWUDFWY DW HQG RI SHULRG

7TUDQVDFWLRQ SULFH DOORFDWHG WR UHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV IUDQFKLVH DJ

D

7TKHUHDIWHU
7RWDO

D UHSUHVHQWYV WKH HVWLPDWH IRU WKH UHPDLQGHU RI

7KH &RPSDQ\ KDV HOHFWHG WR DSSO\ FHUWDLQ SUDFWLFDO H[SHGLHQWY DV GHILQHG LQ $6&
SDUW RI D FRQWUDFW WKDW KDV DQ RULJLQDO H[SHFWHG GXUDWLRQ RI RQH \HDU RU OH\
XQVDWLVILHG SHUIRUPDQFH REOLJDWLRQV WKDW LV DOORFDWHG HQWLUHO\ WR D ZKROO\
REOLJDWLRQ DQG WKH WHUPV RI WKDW YDULDEOH FRQVLGHUDWLRQ UHODWH VSHFLILFDOO
GLVWLQFW VHUYLFH $V VXFK VDOHV EDVHG UR\DOW\ DQG PDUNHWLQJ LQFRPH DV ZHOO DV .
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8QLWYV 2SHQ DQG 8QGHU 'HYHORSPHQW

8QLWYV ZKLFK DUH RSHQ RU XQGHU GHYHORSPHQW DW 0D\ DUH DV IROORZV

0D\ 0D\
6WRUHV RSHQ
JUDQFKLVHH RZQHG VWRUHYV
/ILFHQVHG 8QLWYV

8QRSHQHG VWRUHV ZLWK J)UDQFKLVH
$IJUHHPHQWYV

7RWDO RSHUDWLQJ XQLWV DQG XQLWV ZLWK )UDQFKLVH $JUHHPHQWV

(DUQLQJV SHU 6KDUH
7KH IROORZLQJ WDEOH VHWV IRUWK WKH FRPSXWDWLRQ RI EDVLF DQG GLOXWHG HDUQLQJV S

JRU WKH WKUHH PRQWKV)RQG\WHG! VL[ PRQWKYV
0D\ 0D\ 0D\ 0D\

1XPHUDWRU
1HW ORVV LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

"HQRPLQDWRU

‘HLJKWHG DYHUDJH RXWVWDQGLQJ VKDUHYV
%DVLF DQG GLOXWHG FRPPRQ VWRFN

/RVV (DUQLQJV SHU 6KDUH %DVLF

*RRGZLOO DQG 2WKHU ,QWDQJLEOH $VVHWYV

$FFRXQWLQJ 6WDQGDUG &RGLILFDWLRQ 3$6&° 3*RRGZLOO DQG 2WKHU ,QWDQJLEOH $VVHW
VXEMHFW WR DQQXDO LPSDLUPHQW WHVWYV

JROORZLQJ WKH JXLGHOLQHY FRQWDLQHG LQ $6& WKH &RPSDQ\ WHVWV JRRGZLOO DQG LC
IUHTXHQWO\ LI HYHQWY RU FLUFXPVWDQFHY LQGLFDWH WKDW LPSDLUPHQW LV SRVVLEOH
TXDUWHUV HQGHG )HEUXDU\ DQG )HEUXDU\ PDQDJHPHQW TXDOLWDWLYHO\ I
PDQDJHPHQW FRQVLGHUV LQ WKLY DVVHVVPHQW LQFOXGH PDFURHFRQRPLF FRQGLWLRQV

SURMHFWHG FKDQJHV LQ PDQDJHPHQW DQG VWUDWHJ\ DQG FKDQJHV LQ WKH FRPSRVLWLF
PRUH OLNHO\ WKDQ QRW WKDW WKH IDLU YDOXH Rl D UHSRUWLQJ XQLW LV OHVV WKDQ LWYV F

$OWKRXJIK WKH &29,"' SDQGHPLF KDV FDXVHG VLJQLILFDQW GLVUXSWLRQ WR RXU LQGXV\
UR\DOW\ UHYHQXHV ZHUH RI ILVFDO UR\DOW\ UHYHQXHV :H ILQG WKH VDPH WUHQ(
ODQDJHPHQW UHYLHZHG DQG XSGDWHG WKH TXDOLWDWLYH DVVHVVPHQW IRU WKH VHFRQG TX
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*RRGZLOO DQG 2WKHU ,QWDQJLEOH $VVHWV FRQWLQXHG

$IWHU UHYLHZLQJ WKH FKDQJHV WR WKH &RPSDQ\TV RSHUDWLRQV DQG RYHUDOO EXVLQHV)
VDOHV LV WHPSRUDU\ DQG KDV GHWHUPLQHG WKDW WKH FDUU\LQJ YDOXH RI JRRGZLOO ZDV |
IDLU PDUNHW YDOXH RI WKH &RPSDQ\ HI[FHHGVY WKH ERRN YDOXH RI LQWDQJLEOHY DQG JRRGZL

/HDVH &RPPLWPHQWYV

7KH &RPSDQ\ UHQWV LWV RIILFH XQGHU DQ RSHUDWLQJ OHDVH ZKLFK UHTXLUHV LW WR SD\ E
VLIQHG LQ -XQH RI HITHFWLYH 2FWREHU H[SLULQJ RQ ODUFK ZLWK DQ RSV
DOORZDQFH ZDV SURYLGHG LQ WKH OHDVH ZLWK DQ\ XQXVHG SRUWLRQ WR EH DSSOLHG WR
EHHQ LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OHDVH OLDELOLW\

ORQWKO\ UHQW H[SHQVH LV UHFRJQL]JHG RQ D VWUDLJKW OLQH EDVLV RYHU WKH WHUP RI WK
LQFOXGHG LQ WKH EDODQFH VKHHW DW WKH SUHVHQW YDOXH RI WKH OHDVH SD\PHQWYV DW L[
LQFUHPHQWDO ERUURZLQJ UDWH

*URVV IXWXUH PLQLPXP DQQXDO UHQWDO FRPPLWPHQWY DV RI 0D\ DUH DV IROORZV
8QGLVFRXQWHG 5HQW
3D\PHQWYV
<HDU (QGLQJ 1RYHPEHU
7RWDO 8QGLVFRXQWHG 5HQW 3D\PHQWYV
3UHVHQW 9DOXH 'LVFRXQW
3UHVHQW 9DOXH
6KRUW WHUP OHDVH OLDELOLW\
/RQJ WHUP OHDVH OLDELOLW\
7RWDO 2SHUDWLQJ /HDVH /LDELOLW\
3D\UROO 3URWHFWLRQ 3URJUDP /RDQ
2Q 0D\ %$% 6\WWHPV ,QF UHFHLYHG ORDQ SURFHHGV RI IURP /DNH JRUHVW %DQN

WKH 3333° XQGHU 'LYLVLRQ $ 7LWOH Rl WKH &%$5(6 $FW ZKLFK ZDV HQDFWHG ODUFK

2Q '"HFHPEHU WKH 333 ORDQ LQ WKH DPRXQW RI DQG UHODWHG DFFUXHG LQWHU
IRUJLYHQ LV UHFRJQL]JHG DV ORDQ IRUJLYHQHVV LQFRPH GXULQJ WKH ILUVW TXDUWHU HQGHG
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,QFRPH 7D[HV

2Q '"HFHPEHU WKH 3D\ UROO 3URWHFWLRQ 3URJUDP ORDQ ZDV IRUJLYHQ E\ WKH 6PDOO %X\
HOLPLQDWHG IHGHUDO WD[ RQ WKH IRUJLYHQHVV RI WKH 6%%$ ORDQ 6WDWHV ZHUH DOORZHG V
DGRSWHG WKH IHGHUDO JRYHUQPHQW IRUJLYHQHVY SURJUDP

,Q ILVFDO WKH &RPSDQ\fV LQFRPH LQFOXGHG WKH RI' IRUJLYHQHVV EXW LW LV H[FO?’
UHGXFLQJ WKH IHGHUDO DQG VWDWH HIIHFWLYH UDWH IURP WKH FXVWRPDU\ HIITHFWLYH WD[ Ul
ZKLFK LV QHW Rl WKH IHGHUDO WD[ HIIHFW

6 W R F N R DXGLHALA

2Q -XQH WKH %RDUG RI 'LUHFWRUV GHFODUHG D FDVK GLVWULEXWLRQ GLYLGHQG SH
WKH %RDUG RI 'LUHFWRUVY GHFODUHG D FDVK GLVWULEXWLRQ GLYLGHQG SHU VKDL
WKH %RDUG RI 'LUHFWRUV GHFODUHG D TXDUWHUO\ FDVK GLVWULEXWLRQ GLYLGHQG St

2Q 'HFHPEHU D TXDUWHUO\ DQG D VSHFLDO FDVK GLVWULEXWLRQ GLYLGHQG S
TXDUWHUO\ FDVK GLVWULEXWLRQ GLYLGHQG SHU VKDUH ZDV GHFODUHG WR VWRFNKROGHUV R

2Q 0D\ WKH %RDUG RI 'LUHFWRUV 33%RDUG" RI %$% ,QF DXWKRUL]JHG DQG GHFODUHG
VWRFN RI %$% ,QF WR VWRFNKROGHUV RI UHFRUG DW WKH FORVH RI EXVLQHVV RQ 0D\
WKRXVDQGWK RI D VKDUH RI WKH 6HULHV $ 3DUWLFLSDWLQJ 3UHIHUUHG 6WRFN RI WKH &RF
DGMXVWPHQW 7KH FRPSOHWH WHUPV RI WKH 5LJKWYVY DUH VHW IRUWK LQ D 3UHIHUUHG 6KCL
6HUYLFHV DV ULJKWV DJHQW

7KH %YRDUG DGRSWHG WKH 5LJKWYV $JUHHPHQW WR SURWHFW VWRFNKROGHUV IURP FRHUFLYH
SHQDOW\ XSRQ DQ\ SHUVRQ RU JURXS WKDW DFTXLUHYV RU LQ WKH FDVH RI FHUWDLQ
&RPPRQ 6KDUHV ZLWKRXW WKH DSSURYDO RI WKH %RDUG $V D UHVXOW WKH RYHUDOO HIIHF'
D PHUJHU WHQGHU RU H[FKDQJH RIIHU RU RWKHU EXVLQHVYVY FRPELQDWLRQ LQYROYLQJ WKH ¢
WKH 5LJKWV VKRXOG LQWHUIHUH ZLWK DQ\ PHUJHU WHQGHU RU H[FKDQJH RIIHU RU RWKHU E:

)XOO GHWDLOV DERXW WKH 5LJKWV 30DQ DUH FRQWDLQHG LQ D )RUP . ILOHG E\ WKH &RPSDQ\

2Q -XQH DQ DPHQGPHQW WR WKH 3UHIHUUHG 6KDUHV 5LJKWV $JUHHPHQW ZDV ILOHG DS
BWRFN 7UDQVIHU &RPSDQ\ $00 RULJLQDO ULJKWVY DQG SURYLVLRQV UHPDLQ XQFKDQJHG 20Q
FKDQJLQJ WKH ILQDO H[SLUDWLRQ GDWH WR PHDQ WKH ILIWK DQQLYHUVDU\ Rl WKH GDWH RI
DQ DPHQGPHQW ZDV ILOHG H[WHQGLQJ WKH ILQDO H[SLUDWLRQ GDWH WR PHDQ WK}
SURYLVLRQV UHPDLQ WKH VDPH 2Q )HEUXDU\ DQ DPHQGPHQW ZDV ILOHG H[WHQGL!
DJUHHPHQW $00 RWKHU RULJLQDO ULJKWV DQG SURYLVLRQV UHPDLQ WKH VDPH 2Q ODUFK
DQQLYHUVDU\ GDWH RI WKH RULJLQDO DJUHHPHQW $00 RWKHU RULJLQDO ULJKWYV DQG SURYL
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8QFHUWDLQWLHY DQG &29,'

7TKH &29,' RXWEUHDN LQ WKH 8QLWHG 6WDWHYVY GXULQJ UHVXOWHG LQ UHGXFHG FXVWRI
UHGXFHG QRQWUDGLWLRQDO UHYHQXHV ZLWK D VLIJQLILFDQW LPSDFW LQ $SULO DQG 0D\ 1
VDOHV KDYH FRQWLQXHG WR LQFUHDVH DV LQ VWRUH GLQLQJ RSHQHG DQG IUDQFKLVHHV FRC(

KLOH WKH &RURQDYLUXV SDQGHPLF KDV FUHDWHG FKDOOHQJHV IRU UHVWDXUDQWY DURXQ"
WKH FKDQJLQJ UHJXODWLRQV DQG JRYHUQPHQW PDQGDWHYV WKURXJK WKH ODVW PRQWK"
VWDWH ,Q WKH ILUVW VL[ PRQWKYV RI UR\DOW\ UHYHQXHV LQFUHDVHG FRPSDUHG
RXWEUHDN RQ RXU RSHUDWLRQV

,7(0 0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6 2) ),1$1&,$/ &21',7,21 $1' 5(68/76 2) 23(5$7,216

&HUWDLQ VWDWHPHQWY FRQWDLQHG LQ ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV RI )|
GHYHORSPHQW RI WKH &RPSDQ\ V EXVLQHVYV WKH PDUNHWV IRU WKH &RPSDQ\ V SURGXI
DFTXLVLWLRQV DQG RWKHU VWDWHPHQWY FRQWDLQHG KHUHLQ UHJDUGLQJ PDWWHUV WKD\
$ RI WKH 6HFXULWLHV $FW RI DQG 6HFWLRQ ( RI WKH 6HFXULWLHV ([FKDQJH $FW RI
GLIIHU PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ VXFK IRUZDUG ORRNLQJ VWDWH|
UHSRUWYV WKDW WKH &RPSDQ\ ILOHV ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ &HU
DQG LWV PDQDJHPHQW LQFOXGLQJ LWV DELOLW\ WR DWWUDFW QHZ IUDQFKLVHHV WKH
FRQVXPHU DFFHSWDQFH RI WKH &RPSDQ\ V SURGXFWV LQ QHZ DQG H[LVWLQJ PDUNHWV I1OXF
RI FDSLWDO DGYHUVH SXEOLFLW\ DFFHSWDQFH RI QHZ SURGXFW RIIHULQJY DYDLODELOLW
FRVWY FKDQJHV LQ JRYHUQPHQW UHJXODWLRQ LQFOXGLQJ LQFUHDVHV LQ WKH PLQLPXP Z
VNLOOHG FRUSRUDWH DQG UHVWDXUDQW PDQDJHPHQW DQG WKH LQWHJUDWLRQ DQG DVVLP!L
RQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFK UHIOHFW PDQDJHPHQW V DQDO\VLV RQC
UHVXOWYV RI DQ\ UHYLVLRQ WR WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFK PD\ EH PDGH
XQDQWLFLSDWHG HYHQWYV

*HQHUDO
7KHUH DUH IUDQFKLVHG DQG OLFHQVHG XQLWV DW 0D\ FRPSDUHG WR IUDQFKL)
PRQWKY HQGHG 0D\ ZHUH PLOOLRQ DQG 0D\ ZDV PLOOLRQ

7KH &RPSDQ\ V UHYHQXHV DUH GHULYHG SULPDULO\ IURP WKH RQJRLQJ UR\DOWLHV SDLG WR
&RPSDQ\ GHULYHY UHYHQXH IURP WKH VDOH RI OLFHQVHG SURGXFWV 0\ )DYRULWH 0X|
QRQWUDGLWLRQDO FKDQQHOV RI GLVWULEXWLRQ
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5R\DOW\ IHHV UHSUHVHQW D IHH RQ QHW UHWDLO DQG ZKROHVDOH VDOHV RI IUDQFKLYV
UHFHLSWVY *HQHUDOO\ IUDQFKLVHHVY UHSRUW DQG UHPLW UR\DOWLHV RQ D ZHHNO\ EDVL
QXPEHUV IURP UHSRUWY UHFHLYHG IURP IUDQFKLVHHVY VKRUWO\ DIWHU WKH PRQWK HQG (VW
VXFK HVWLPDWHY DUH EDVHG RQ WKH DYHUDJH RI WKH ODVW ZHHNVY DFWXDO UHSRUWHG \

7KHUH DUH WZR LWHPV LQYROYLQJ UHYHQXH UHFRJQLWLRQ RI FRQWUDFWY WKDW UHTXLUH
GLVWLQFW ZLWKLQ WKH FRQWH[W RI WKH RYHUDOO FRQWUDFW DQG WKH HVWLPDWHG VWD(
FXVWRPL]DWLRQ RU PRGLILFDWLRQ VHUYLFHVY WKH FXVWRPL]DWLRQ DQG PRGLILFDWLRQ VHU"

7KH &RPSDQ\ HDUQV OLFHQVLQJ IHHV IURP WKH VDOH RI %$% EUDQGHG SURGXFWV ZKLFK
FRPPHUFLDO EDNHU\ WR WKH IUDQFKLVHG DQG OLFHQVHG XQLWYV

$V RI 0D\ WKH &RPSDQ\ HPSOR\HG IXOO WLPH HPSOR\HHVY DW WKH &RUSRUDWH RIIL
DFFRXQWLQJ DGYHUWLVLQJ DQG IUDQFKLVLQJ 1RQH RI WKH &RPSDQ\ V HPSOR\HHV DUH VXE
ZLWK LWV HPSOR\HHV WR EH JRRG

5HVXOWYV RI 2SHUDWLRQV

7TKUHH ORQWKY (QGHG 0D\ YHUVXV 7KUHH ORQWKYV (QGHG 0D\

JRU WKH WKUHH PRQWKY HQGHG 0D\ DQG 0D\ WKH &RPSDQ\ UHSRUWHG QHW L(
LQFUHDVHG RU IRU WKH WKUHH PRQWKY HQGHG 0D\ DV FRPSDUHG WR W

S5R\DOW\ IHH UHYHQXH RI IRU WKH TXDUWHU HQGHG 0D\ LQFUHDVHG RU

ODUFK RI EHFDXVH RI &29,"' PRVW UHVWDXUDQWY FORVHG WHPSRUDULO\ ZLWK PDQ\ VWDV

SULPDU\ UHDVRQ UR\DOW\ UHYHQXH LQFUHDVHG LQ ZDV EHFDXVH VWRUHY KDG EHJX

LQFRUSRUDWHG RQ OLQH RUGHU GHOLYHU\ DQG FXUE VLGH SLFNXS V\VWHPV ZKLFK FRQW
VHFRQG TXDUWHU RI

JUDQFKLVH IHH UHYHQXHV RI IRU WKH TXDUWHU HQGHG 0D\ LQFUHDVHG RU
RQH WUDQVIHU IRU LQ IUDQFKLVH IHH UHYHQXH YHUVXV QR WUDQVIHUV LQ VDPH SHULRG

JLFHQVLQJ IHH DQG RWKHU LQFRPH RI IRU WKH TXDUWHU HQGHG 0D\ LQFUHDVH
LQFUHDVH LQ QRQWUDGLWLRQDO DQG D LQFUHDVH LQ 6LJQ 6KRS UHYHQXH RIIVHW E\ D G

ODUNHWLQJ )XQG UHYHQXHV RI IRU WKH TXDUWHU HQGHG 0D\ LQFUHDVHG F
LV IHHV ZHUH DVVHVVHG DV XVXDO LQ YHUVXV IHHV ZHUH ZDLYHG WR DVVLVW IUDQFKLVHEF
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7RWDO RSHUDWLQJ H[SHQVHV RI IRU WKH TXDUWHU HQGHG 0D\ LQFUHDVHG

ZDV SULPDULO\ UHODWHG WR DQ LQFUHDVH LQ ODUNHWLQJ )XQG H[SHQVHV RI SD\URC
DQG VDODULHYV ZHUH DW SUH &29,' DPRXQWYV LQ EXVLQHVV LQVXUDQFH LQFUHDVHG
LQFUHDVHG LQ FRPSDUHG WR 7KHVH LQFUHDVHV ZHUH RIIVHW E\ D GHFUHDVH L
EHQHILWYV RI DQG WUDYHO RI LQ FRPSDUHG WR
JRU WKH WKUHH PRQWKY HQGHG 0D\ WKH SURYLVLRQ IRU LQFRPH WDJ[ ZDV FRPSDL

WKH GHIHUUHG WD[ OLDELOLW\ LQFUHDVHG GXH WR WKH XWLOL]J]DWLRQ DQG H[SLUDWLRQ R

(bUQLQJV SHU VKDUH DV UHSRUWHG IRU EDVLF DQG GLOXWHG RXWVWDQGLQJ VKDUHV |
UHVSHFWLYHO\

6L ORQWKV (QGHG 0D\ YHUVXV 6L] ORQWKV (QGHG 0D\

YRU WKH VL[ PRQWKY HQGHG 0D\ DQG 0D\ WKH &RPSDQ\ UHSRUWHG QHW LQFR
LQFUHDVHG RU IRU WKH VL[ PRQWKY HQGHG 0D\ DV FRPSDUHG WR WRW

5R\DOW\ IHH UHYHQXH RI IRU WKH VL[ PRQWKY HQGHG 0D\ LQFUHDVHG RU
UHDVRQ UR\DOW\ UHYHQXH LQFUHDVHG LQ ZDV WKH HIITHFWV RI UHVWDXUDQWY EHLQJ FOR’

JUDQFKLVH IHH UHYHQXHV RI IRU WKH VL[ PRQWKY HQGHG 0D\ LQFUHDVHG RU
VWRUH FORVHG WKDW KDG QRW EHHQ IXOO\ DPRUWL]HG UHVXOWLQJ LQ RI' 'UDQFKLVH IH
IRU DQG IRU Rl lTUDQFKLVH IHH DPRUWL]DWLRQ

/ILFHQVLQJ IHH DQG RWKHU LQFRPH RI IRU WKH VL[ PRQWKY HQGHG 0D\ LQFUHDVHG
LQFUHDVH LQ VHWWOHPHQW LQFRPH DQG D LQFUHDVH LQ 6LJQ 6KRS UHYHQXH RIIVHW E
FRPSDUHG WR

ODUNHWLQJ )XQG UHYHQXHV RI IRU WKH VL[ PRQWKY HQGHG 0D\ LQFUHDVHG
LQFUHDVHG ZDV WKH VL[ PRQWKYV RI PDUNHWLQJ IHHV ZHUH FROOHFWHG DW WKHLU QRUPDC
IURP PLG ODUFK WKURXJK WKH HQG RI 0D\

7RWDO RSHUDWLQJ H[SHQVHV RI IRU WKH VL[ PRQWKY HQGHG 0D\ LQFUHDVHG
SULPDULO\ UHODWHG WR DQ LQFUHDVH LQ ODUNHWLQJ )XQG H[SHQVHV RI D LQF

LQFUHDVH LQ 6LJQ 6KRS FRVW RI JRRGV VROG LQ FRPSDUHG WR 7KH LQFUHD
HPSOR\HH EHQHILWY GXH WR DQ HPSOR\HH UHWLULQJ D GHFUHDVH LQ DGYHUWLVLQJ H
WKH 3DQGHPLF

2Q 0D\ WKH &RPSDQ\ UHFHLYHG ORDQ SURFHHGV RI WKURXJK WKH &$5(6 $FW RIIH!I
'HFHPEHU WKH &RPSDQ\ ZDV QRWLILHG WKDW WKH ORDQ ZDV IRUJLYHQ LQ IXOO LQFOX(
EHQHILWY UHQW DQG XWLOLWLHV 2Q '"HFHPEHU WKH 6%$ IRUIJDYH WKH GHEW IURP WKH &
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JRU WKH VL[ PRQWKY HQGHG 0D\ WKH SURYLVLRQ IRU LQFRPH WDJ[ ZDV FRPSDUHG WR
IHGHUDO DQG VWDWH HIIHFWLYH WD[ UDWH XVHG WR FRPSXWH LQFRPH WD[ H[SHQVH LV D IHGH

2Q '"HFHPEHU WKH 3D\UROO 3URWHFWLRQ 3URJUDP ORDQ ZDV IRUJLYHQ E\ WKH 6PDOO %X\
HOLPLQDWHG IHGHUDO WD[ RQ WKH IRUJLYHQHVVY RI WKH 6%$%$ ORDQ 6WDWHYV ZHUH DOORZHG
DGRSWHG WKH IHGHUDO JRYHUQPHQW IRUJLYHQHVYV SURJUDP

,Q ILVFDO WKH &RPSDQ\fV LQFRPH LQFOXGHG WKH RI' IRUJLYHQHVV EXW LW LV H[FO?’
UHGXFLQJ WKH IHGHUDO DQG VWDWH HIIHFWLYH UDWH IURP WKH FXVWRPDU\ HIITHFWLYH WD[ Ul
ZKLFK LV QHW RI WKH IHGHUDO WD[ HIIHFW

(DUQLQJV SHU VKDUH DV UHSRUWHG IRU EDVLF DQG GLOXWHG RXWVWDQGLQJ VKDUHV IRU WKt

ILTXLGLW\ DQG &DSLWDO 5HVRXUFHV

$W 0D\ WKH &RPSDQ\ KDG ZRUNLQJ FDSLWDO RI DQG XQUHVWULFWHG FDVK RI
XQUHVWULFWHG FDVK RI

"XULQJ WKH VL[ PRQWKYV HQGHG 0D\ WKH &RPSDQ\ KDG QHW LQFRPH RI DQG RSH
UHFRQFLOH WKH QHW LQFRPH WR FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV IRU WKH VL]
H[SHQVH RI DQG QRQFDVK OHDVH H[SHQVH RI OHVV 333 ORDQ IRUJLYHQHVV RI
FKDQJHV LQ RSHUDWLQJ DVVHWV DQG OLDELOLWLHV LQFUHDVHG FDVK E\ "XULQJ WKH \
DFWLYLWLHV XVHG FDVK RI 7KH SULQFLSDO DGMXVWPHQWY WR UHFRQFLOH QHW LQFRI
QRQFDVK OHDVH H[SHQVH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ RI OHVV SURYL
DQG OLDELOLWLHV GHFUHDVHG FDVK E\

7KH &RPSDQ\ KDG QR LQYHVWLQJ DFWLYLWLHYV GXULQJ WKH TXDUWHU HQGHG 0D\ DQG
&DVK GLVWULEXWLRQV GLYLGHQGV XVHG LQ ILQDQFLQJ DFWLYLWLHV LQ YHUVXV
&RPSDQ\ UHFHLYHG ORDQ SURFHHGV RI WKURXJK WKH &$5(6 DFW RIITHUHG E\ WKH 7UHDV
WKH ILUVW TXDUWHU RI 6HH 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ

&DVK 'LVWULEXWLRQ DQG 'LYLGHQG 3ROLF\

7KH &RPSDQ\ ZLOO FRQWLQXH WR PRQLWRU WKH LPSDFW RI WKH &RURQDYLUXV 3DQGHPLF
&DVK GLVWULEXWLRQV GLYLGHQG SD\PHQWYV ZLOO EH FRQVLGHUHG DIWHU UHYLHZLQJ SUR
%RDUG RI 'LUHFWRUV 7KH &RPSDQ\ ZLOO FRQWLQXH WR DQDO\]H LWV DELOLW\ WR SD\ FDVK G
EHHQ GHFODUHG IRU WKH ILUVW DQG VHFRQG TXDUWHUV

'"HWHUPLQDWLRQ Rl ZKHWKHU GLVWULEXWLRQV DUH FRQVLGHUHG D FDVK GLVWULEXWLRQ FDV
FODVVLILFDWLRQ RU FRPELQDWLRQ LV GHSHQGHQW XSRQ WKH &RPSDQ\JV HDUQLQJV DQG SUR
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5HFHQW $FFRXQWLQJ 3URQRXQFHPHQWYV

,Q -XQH WKH )$6% LVVWXBO0 GBISD O 2Q&WNHUXPMH QRWW HV 7RSLF OHDVXUHPHQW RI &UKI
VWDQGDUGYV PDLQ JRDO LV WR LPSURYH ILQDQFLDO UHSRUWLQJ E\ UHTXLULQJ HDUOLHU |
LQFOXGLQJ WUDGH UHFHLYDEOHYV 7KH DPHQGPHQWYV LQ WKLV XSGDWH EURDGHQ WKH LQIR
DVVHWY PHDVXUHG HLWKHU FROOHFWLYHO\ RU LQGLYLGXDOO\ 7KH JXLGDQFH LQ $68 |
ILVFDO \HDUV EHJLQQLQJ DIWHU 'HFHPEHU I R K HI L&RTFDS® QN ZW CHID B GRS WRHGHBP EH U DQC
H[SHFWHG WR KDYH DQ\ PDWHULDO LPSDFW RQ WKH &RPSDQ\fV ILQDQFLDO SRVLWLRQ FDVK I

,Q '"HFHPEHU WKH )$6% LV,\DFR®B6BD[HY 7RSLF 6LPSOLI\LQJ WKHEK$EFKRIX\Q WQ QY H QREH GQ
DVSHFWV UHODWHG WR DFFRXQWLQJ IRU LQFRPH WD[HV $68 UHPRYHV FHUWDLQ H[FHS
JXLGDQFH WR LPSURYH FRQVLVWHQW DSSOLFDWLRQ 7KH DPHQGPHQWYV LQ $68 DUH HI

LQFOXGLQJ LQWHULP SHULRGY WKHUHLQ (DUO\ DGRSWLRQ RI WKH VWDQGDUG LV SHUPLV
\HW EHHQ LVVXHG 7KH &RPSDQI\RILOW AR SMDH6BQGLQJ 1RYHPEHU DQG WKH DGRSWLROQ
LPSDFW RQ WKH &RPSDQ\TV ILQDQFLDO SRVLWLRQ FDVK IORZV RU UHVXOWV RI RSHUDWLRQV

ODQDJHPHQW GRHV QRW EHOLHYH WKDW WKHUH DUH DQ\ UHFHQWO\ LVVXHG DQG HIIHFWLYH
DUH H[SHFWHG WR KDYH DQ\ VLJQLILFDQW HIIHFW RQ WKH &RPSDQ\YV ILQDQFLDO SRVLWLRQ

&ULWLFDO $FFRXQWLQJ 3ROLFLHV

7KH &RPSDQ\ KDV LGHQWLILHG RWKHU VLJQLILFDQW DFFRXQWLQJ SROLFLHVY WKDW DV D
DFFRXQWLQJ VWDQGDUGY DQG RSHUDWLRQV LQYROYHG FRXOG UHVXOW LQ PDWHULDO FKD
GLIITHUHQW DVVXPSWLRQV 7KH &RPSDQ\ V PRVW FULWLFDO DFFRXQWLQJ SROLFLHV DUH UH
DVVHWY DQG WKH UHODWHG YDOXDWLRQ DOORZDQFH '"HWDLOV UHJDUGLQJ WKH &RPSDQ\
5HSRUW RQ )RUP . IRU WKH ILVFDO \HDU HQGHG 1RYHPEHU ILOHG ZLWK WKH 6HFXULWLH

,7(0  48$17,7$7,9( $1' 48%/,7$7,9( ',6&/2685(6 $%287 0$5.(7 5,6.

%$% ,QF KDV QR LQWHUHVW FXUUHQF\ RU GHULYDWLYH PDUNHW ULVN

,7(0  &21752/6 $1' 352&('85(6
(YDOXDWLRQ RI 'LVFORVXUH &RQWUROV DQG 3URFHGXUHV

2XU PDQDJHPHQW ZLWK WKH SDUWLFLSDWLRQ RI ERWK RXU &KLHI ([HFXWLYH 2IILFHU DQG &
SURFHGXUHV DV GHILQHG LQ 5XOHYV D H XQGHU WKH 6HFXULWLHYV DQG ([FKDQJH $FW RI

UHSRUW %DVHG RQ VXFK HYDOXDWLRQ ERWK RXU &KLHI ([HFXWLYH 2IILFHU DQG &KLHI )LC
SURFHGXUHYVY DUH HIIHFWLYH L WR HQVXUH WKDW LQIRUPDWLRQ UHTXLUHG WR EH GLVFORVFH
VXPPDUL]J]HG DQG UHSRUWHG ZLWKLQ WKH WLPH SHULRGY VSHFLILHG LQ WKH 6(&fV UXOHYV D(
WKDW ZH VXEPLW XQGHU WKH ([FKDQJH $FW LV DFFXPXODWHG DQG FRPPXQLFDWHG WR RXU
VLPLODU IXQFWLRQVY DV DSSURSULDWH WR DOORZ WLPHO\ GHFLVLRQV UHJDUGLQJ UHTXLUHG

&KDQJHV LQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ

7KHUH KDYH EHHQ QR FKDQJHVY LQ RXU LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ D
WKH VL[ PRQWKYV RI ILVFDO \HDU WR ZKLFK WKLY UHSRUW UHODWHV WKDW KDYH PDWHULDC
UHSRUWLQJ

&RPSOLDQFH ZLWK 6HFWLRQ RlI 6DUEDQHV 2[OH\ $FW

7KH &RPSDQ\ LV LQ FRPSOLDQFH ZLWK 6HFWLRQ RI WKH 6DUEDQHYV 2[OH\ $FW RI WKH 3$F
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3$57 ,,

,7(0 [(*$/ 352&((',1*6

:H PD\ EH VXEMHFW WR YDULRXV OHJDO SURFHHGLQJV DQG FODLPV HLWKHU DVVHUWHG RU
SURFHHGLQJV RU FODLPV FDQQRW EH SUHGLFWHG ZLWK FHUWDLQW\ PDQDJHPHQW GRHV QRW
RQ RXU ILQDQFLDO SRVLWLRQ :H NQRZ Rl QR SHQGLQJ RU WKUHDWHQHG SURFHHGLQJ RU FOD!
,7(0 815(*,67(5(' 6$/(6 2) (48,7< 6(&85,7,(6 $1' 86( 2) 352&(('6

1RQH

,7(0  '()$8/76 8321 6(1,25 6(&85,7,(6

1RQH

,7(0 0,1( 6$)(7< ',6&/2685(6

1RW DSSOLFDEOH

7(0 27+(5 ,1)2508$7,21

$PHQGPHQW 1R WR WKH &RPSDQ\TV 3UHIHUUHG 6KDUHV 5LJKWV $JUHHPHQW GDWHG 0D\
([SLUDWLRQ 'DWH” WR PHDQ WKH HOHYHQWK DQQLYHUVDU\ RI WKH GDWH RI WKH 3UHIHUUHG 6
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7KH IROORZLQJ H[KLELWY DUH ILOHG KHUHZLWK

,1'(; 180%(5

,16
6&+
&$/
0
1$%

35¢(

'(6&5,37,21
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$UWLFOHY RI . QFRUSRUDWLRQ 6HH JRUP .6% IRU \HDU HQGHG 1RYHPEHU Lt

%\ODZV RI WKH &RPSDQ\ 6HH )RUP .6% IRU \HDU HOGHG 1RYHPEHU

SUHIHUUHG 6KDUHV 5LJKWV $JUHHPHQW 6HH )RUP . ILOHG 0D\

BUHIHUUHG 6KDUHV 5L JKWV $JUHHPHQW $PHQGPHQW 1R

BUHIHUUHG 6KDUHYV 5LJKWV $JUHHPHQW $PHQGPHQW 1R

SUHIHUUHG 6KDUHV 5L JKWV $JUHHPHQW $PHQGPHQW 1R

SBUHIHUUHG 6KDUHV 5LJKWV $JUHHPHQW $PHQGPHQW 1R

BUHIHUUHG 6KDUHYV 5LJKWYV $JUHHPHQW $PHQGPHQW 1R

/[LVW RI 6XEVLGLDULHV RI WKH &RPSDQ\

6HFWLRQ Rl WKH 6DUEDQHYV 2[OH\ $FW R
6HFWLRQ Rl WKH 6DUEDQHV 2[OH\ $FW R
%5/ ,QVWDQFH

1%5/ 7D[RQRP\ ([WHQVLRQ 6FKHPD

1%5/ 7D[RQRP\ ([WHQVLRQ &DOFXODWLRQ
:%5/ 7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ

1%5/ 7D[RQRP\ ([WHQVLRQ /DEHOV

%5/ 7D[RQRP\ ([WHQVLRQ 3UHVHQWDWLRQ

6HH )RUP
6HH )RUP
6HH )RUP
6HH )RUP

6HH )RUP

ILOHG )H

. ILOHG -XQH
. ILOHG $XJX

. ILOHG 0D\

. ILOHG )HEU:

. ILOHG ODUF
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,Q DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY RI WKH ([FKDQJH $FW WKH UHJLVWUDQW KDV
DXWKRUL]JHG

%$% ,QF
'DWHG -XO\ V *HUDOGLQH &

*HUDOGLQH &R
&KLHI )LQDQFLDO 2



([KLELW
%$% 6\WVWHPV ,QF DQ ,00LQRLV FRUSRUDWLRQ
%$% 2SHUDWLRQV ,QF DQ ,00LQRLV FRUSRUDWLRQ

%$% ,QYHVWPHQWY ,QF DQ ,00LQRLV FRUSRUDWLRQ
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%DVHG RQ P\ NQRZOHGJH WKLV UHSRUW GRHV QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQV
PDGH LQ OLJKW RI WKH FLUFXPVWDQFHV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH

%DVHG RQ P\ NQRZOHGJH WKH ILQDQFLDO VWDWHPHQWY DQG RWKHU ILQDQFLDO LQIFk
FRQGLWLRQ UHVXOWYV RI RSHUDWLRQV DQG FDVK IORZV RI WKH UHJLVWUDQW DV RI DQ

7KH UHJLVWUDQWTV RWKHU FHUWLI\LQJ RIILFHU V DQG , DUH UHVSRQVLEOH IRU HVWD
$FW 5XOHV D H DQG G H DQG LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQ
DQG KDYH

D'HVLIQHG VXFK GLVFORVXUH FRQWUROV DQG SURFHGXUHV RU FDXVHG VXFK GL
HQVXUH WKDW PDWHULDO LQIRUPDWLRQ UHODWLQJ WR WKH UHJLVWUDQW LQFOXG
SDUWLFXODUO\ GXULQJ WKH SHULRG LQ ZKLFK WKLY UHSRUW LV EHLQJ SUHSDUHG

E'HVLIQHG VXFK LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RU FDXVHG VXF
WR SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOLW\ RI ILQDQFL
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

F (YDOXDWHG WKH HIITHFWLYHQHVY RI WKH UHJLVWUDQWYfV GLVFORVXUH FRQW
HITHFWLYHQHVYV RI WKH GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQC

G 'LVFORVHG LQ WKLY UHSRUW DQ\ FKDQJH LQ WKH UHJLVWUDQWI YV LQWHUQDO FRQW
TXDUWHU WKH UHJLVWUDQWYIV IRXUWK ILVFDO TXDUWHU LQ WKH FDVH RI DQ DQQXECL
UHJLVWUDQWYTY LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG

7KH UHJLVWUDQWYTV RWKHU FHUWLI\LQJ RIILFHU V DQG , KDYH GLVFORVHG EDVHG
UHJLVWUDQWYfVY DXGLWRUV DQG WKH DXGLW FRPPLWWHH RI WKH UHJLVWUDQWYfV ERDUG

D $00 VLIJQLILFDQW GHILFLHQFLHY DQG PDWHULDO ZHDNQHVVHV LQ WKH GHVLJQ RU |
WR DGYHUVHO\ DITHFW WKH UHJLVWUDQWYV DELOLW\ WR UHFRUG SURFHVV VXPPDU

E $Q\ IUDXG ZKHWKHU RU QRW PDWHULDO WKDW LQYROYHV PDQDJHPHQW RU RWKHU
ILQDQFLDO UHSRUWLQJ
'DWH -XO\ E\ V OLFKDHO : (YDQV

OLFKDHO : (YDQV &KLHI ([HFXWLYH 2IILFHU
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E'HVLIQHG VXFK LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RU FDXVHG VXF
WR SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOLW\ RI ILQDQFL
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

F (YDOXDWHG WKH HIITHFWLYHQHVY RI WKH UHJLVWUDQWYfV GLVFORVXUH FRQW
HITHFWLYHQHVYV RI WKH GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQC

G 'LVFORVHG LQ WKLV UHSRUW DQ\ FKDQJH LQ WKH UHJLVWUDQW Y LQWHUQDO FRQW
TXDUWHU WKH UHJLVWUDQWYIV IRXUWK ILVFDO TXDUWHU LQ WKH FDVH RI DQ DQQXC
UHJLVWUDQWYTYV LOQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG
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