
�
�
�
�
�
�
�
�
�
�
�

*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
RI�:HVWHUQ�$XVWUDOLD�

�
�
�

$QQXDO�5HSRUW�
)RU�WKH�<HDU�(QGHG����-XQH������

�
�
�
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

��

6WDWHPHQW�RI�&RPSOLDQFH�

6WDWHPHQW�RI�
&RPSOLDQFH�

�
�
�
�
�
+21�1,&.�*5,)),7+6�//%�0/&�
0,1,67(5�)25�+286,1*�$1'�:25.6��5$&,1*�$1'�*$0,1*��
*29(510(17�(17(535,6(6��/$1'�,1)250$7,21�
�
,Q�DFFRUGDQFH�ZLWK�VHFWLRQ����RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������
,�KHUHE\�VXEPLW�IRU�\RXU�LQIRUPDWLRQ�DQG�SUHVHQWDWLRQ�WR�3DUOLDPHQW��WKH�$QQXDO�
5HSRUW�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�IRU�WKH�
ILQDQFLDO�\HDU�HQGHG����-XQH�������
�
7KH�$QQXDO�5HSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�
)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������
�
�
�
�
�
�
%DUU\�$�6DUJHDQW� � � � 0DUJDUHW�1DGHEDXP�
&+$,50$1� � � � � 0(0%(5�
�
���$XJXVW������ � � � ���$XJXVW������



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

��

�

7DEOH�RI��
&RQWHQWV�

�
6WDWHPHQW�RI�&RPSOLDQFH �������������������������������������������������������������������������������������������� ��

&KDLUPDQ¶V�2YHUYLHZ �������������������������������������������������������������������������������������������������� ��

5HSRUW�RQ�2SHUDWLRQV �������������������������������������������������������������������������������������������������� ��

/HJLVODWLRQ�������������������������������������������������������������������������������������������������������� ��

5HVSRQVLEOH�0LQLVWHU ��������������������������������������������������������������������������������������� ��

0LVVLRQ������������������������������������������������������������������������������������������������������������� ��

2EMHFWLYHV�DQG�'HVLUHG�2XWFRPHV ������������������������������������������������������������������ ��

'XWLHV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ������������������������������������������� ��

1DWXUH�DQG�5DQJH�RI�$FWLYLWLHV�8QGHUWDNHQ����������������������������������������������������� ��

6HFWLRQV�RI�WKH�&RPPXQLW\�6HUYHG ����������������������������������������������������������������� ��

$GPLQLVWUDWLYH�6WUXFWXUH�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ������������� ���

&RPPLVVLRQ�0HPEHUVKLS ������������������������������������������������������������������������������ ���

6LJQLILFDQW�,VVXHV�DQG�7UHQGV������������������������������������������������������������������������ ���

&KDQJHV�LQ�:ULWWHQ�/DZ��������������������������������������������������������������������������������� ���

0LQLVWHULDO�'LUHFWLYHV�������������������������������������������������������������������������������������� ���

0DMRU�3URPRWLRQDO��3XEOLF�5HODWLRQV�RU�0DUNHWLQJ�$FWLYLWLHV�������������������������� ���

3ULFLQJ�3ROLF\�RQ�2XWSXWV������������������������������������������������������������������������������� ���

6WDWHPHQW�RI�&RUSRUDWH�*RYHUQDQFH������������������������������������������������������������� ���

&RPPXQLW\�*DPLQJ�7UXVW������������������������������������������������������������������������������ ���

3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV�&RPPLWWHH ������������������������������������������ ���

2XWSXW����)XQFWLRQV�3HUIRUPHG�IRU�WKH�*DPEOLQJ�,QGXVWULHV ������������������������� ���

0DMRU�$FKLHYHPHQWV�IRU��������������������������������������������������������������������������� ���

6XPPDU\�RI�3XEOLFDWLRQV�$YDLODEOH�WR�WKH�3XEOLF������������������������������������������� ���

5HSRUW�RQ�(TXLW\��$FFHVV�	�&XVWRPHU�)RFXV ����������������������������������������������������������� ���

)LQDQFLDO�6WDWHPHQWV ������������������������������������������������������������������������������������������������� ���

2XWFRPHV�DQG�3HUIRUPDQFH�,QIRUPDWLRQ������������������������������������������������������������������� ���

&RQWDFWLQJ�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�������������������������������������������������� ���
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&KDLUPDQ¶V�2YHUYLHZ�

&KDLUPDQ·V�
2YHUYLHZ�

�
�
,�DP�SOHDVHG�WR�SUHVHQW�WKH�UHSRUW�IRU�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD�IRU�WKH�\HDU�HQGHG����-XQH��������7KH�HYHQWV��LQLWLDWLYHV�DQG�
DFKLHYHPHQWV�IRU�WKH���������UHSRUWLQJ�\HDU�DUH�IHDWXUHG�LQ�WKH�ERG\�RI�WKLV�UHSRUW��
�
2QH�RI�WKH�PRVW�VLJQLILFDQW�HYHQWV�WR�RFFXU�GXULQJ�WKH�\HDU�ZDV�WKH�FRPPHQFHPHQW�
RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������RQ���$XJXVW�������ZKLFK�
DFKLHYHG�WKH�UHVWUXFWXUH�RI�WKH�UDFLQJ�LQGXVWU\�LQ�:HVWHUQ�$XVWUDOLD��E\�PHUJLQJ�WKH�
SULQFLSDO�FOXE�IXQFWLRQV�RI�7KH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE��WKH�:HVWHUQ�$XVWUDOLDQ�
7URWWLQJ�$VVRFLDWLRQ�DQG�WKH�:HVWHUQ�$XVWUDOLDQ�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ��
WRJHWKHU�ZLWK�WKH�RII�FRXUVH�EHWWLQJ�DFWLYLWLHV�RI�WKH�7$%��LQWR�D�VLQJOH�FRQWUROOLQJ�
DXWKRULW\�WR�EH�NQRZQ�DV�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��
�
7R�FRPSOHPHQW�WKH�UHVWUXFWXUH�RI�WKH�UDFLQJ�LQGXVWU\��RQ����-DQXDU\�������WKH�
%HWWLQJ�&RQWURO�%RDUG�ZDV�DEROLVKHG�DQG�LWV�IXQFWLRQV�WUDQVIHUUHG�WR�WKH�*DPLQJ�
&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�WR�IRUP�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD���7KH�ILQDO�UHSRUW�RQ�WKH�DEROLWLRQ�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�ZDV�
WDEOHG�RQ���0D\�������
�
$V�SDUW�RI�WKH�FRQVWLWXWLRQ�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�
$XVWUDOLD��0U�*HRUJH�'DYLHV�ZDV�ZHOFRPHG�DV�D�PHPEHU�RI�WKH�&RPPLVVLRQ��
�
2Q���6HSWHPEHU�������OHJLVODWLRQ�ZDV�SDVVHG�WR��
�

•� UHPRYH�WKH�LQGLYLGXDO�VKDUH�OLPLWDWLRQ�RI�WHQ�SHU�FHQW�RI�WKH�DJJUHJDWH�QXPEHU�
RI�LVVXHG�VKDUHV�LQ�%XUVZRRG�/LPLWHG��DQG�

�
•� UHSODFH�WKH�FDVLQR�WD[�UDWH�RI����SHU�FHQW�RI�FDVLQR�JURVV�UHYHQXH�VSHFLILHG�LQ�

FODXVH�������D��RI�WKH�$JUHHPHQW�VFKHGXOHG�WR�WKH�&DVLQR��%XUVZRRG�,VODQG��
$JUHHPHQW�$FW������ZLWK�VHSDUDWH�WD[DWLRQ�UDWHV�VHW�IRU�HOHFWURQLF�JDPLQJ�
PDFKLQHV��WDEOH�JDPHV��LQFOXGLQJ�NHQR��DQG�LQWHUQDWLRQDO�FRPPLVVLRQ�
EXVLQHVV�JHQHUDWHG�E\�DOO�LQWHUQDWLRQDO�SOD\HUV�RQ�LQFHQWLYH�SURJUDPV��
LQFOXGLQJ�MXQNHWV�DQG�SUHPLXP�DQG�SULYLOHJHG�SOD\HUV��

�
2Q����'HFHPEHU�������WKH�&RPPLVVLRQ�LVVXHG�LWV�ILUVW�SURELW\�DSSURYDO�QRWLFH��
SXUVXDQW�WR�VHFWLRQ�������RI�WKH�&DVLQR��%XUVZRRG�,VODQG��$JUHHPHQW�$FW�������IRU�
:LOIH[�3W\�/WG��D�����SHU�FHQW�RZQHG�VXEVLGLDU\�RI�3XEOLVKLQJ�DQG�%URDGFDVWLQJ�
/LPLWHG��WR�RZQ�PRUH�WKDQ�WHQ�SHU�FHQW�RI�WKH�YRWLQJ�VKDUHV�LQ�%XUVZRRG�/LPLWHG���2Q�
���-XQH�������WKH�&RPPLVVLRQ�LVVXHG�D�IXUWKHU�SURELW\�DSSURYDO�QRWLFH�WR�3XEOLVKLQJ�
DQG�%URDGFDVWLQJ�/LPLWHG�DQG�D�QXPEHU�RI�RWKHU�HQWLWLHV�LQ�WKH�3XEOLVKLQJ�DQG�
%URDGFDVWLQJ�/LPLWHG�*URXS�WKDW�ZHUH�WDNHQ�WR�KDYH�D�UHOHYDQW�LQWHUHVW�LQ�%XUVZRRG�
/LPLWHG��
�
�
�
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��

'XULQJ�WKH�\HDU��WZR�IXQGLQJ�URXQGV�RI�WKH�*DPLQJ�&RPPXQLW\�7UXVW�ZHUH�DSSURYHG���
3XUVXDQW�WR�WKH�SURYLVLRQV�RI�VHFWLRQ����&�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
$FW�������IXQGV�RI�WKH�7UXVW�DUH�WR�EH�DSSOLHG�WR�SXUSRVHV�UHFRPPHQGHG�E\�WKH�7UXVW�
DQG�DSSURYHG�E\�WKH�0LQLVWHU�IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\���,Q�LWV�LQDXJXUDO�
IXQGLQJ�URXQG��WKH�*DPLQJ�&RPPXQLW\�7UXVW�DSSURYHG�ILYH�JUDQWV�WRWDOOLQJ����������
DQG�LQ�WKH�VHFRQG�IXQGLQJ�URXQG��VL[�JUDQWV�WRWDOOLQJ�����������ZHUH�DZDUGHG��
�
7KH�LVVXHV�RI�FURVV�ERUGHU�EHWWLQJ�DQG�EHWWLQJ�H[FKDQJHV��DQG�WKH�WKUHDW�WKDW�WKH\�
SRVH�WR�WKH�VWDWHV�WKDW�SURYLGH�WKH�PDMRULW\�RI�WKH�UDFLQJ�SURGXFW��FRQWLQXH�WR�RFFXS\�
WKH�DWWHQWLRQ�RI�5DFLQJ�0LQLVWHUV���)ROORZLQJ�D�GHFLVLRQ�UHDFKHG�DW�WKH�0DUFK������
FRQIHUHQFH�RI�$XVWUDODVLDQ�5DFLQJ�0LQLVWHUV�QRW�WR�LVVXH�D�OLFHQFH��DXWKRULW\�RU�RWKHU�
IRUP�RI�SHUPLVVLRQ�IRU�WKH�FRQGXFW�RI�D�EHWWLQJ�H[FKDQJH�RQ�UDFLQJ�HYHQWV�LQ�
$XVWUDOLD��WKH�0LQLVWHU�IRU�5DFLQJ�DQG�*DPLQJ�KDV�FRQWLQXHG�WR�UDLVH�ZLWK�WKH�)HGHUDO�
*RYHUQPHQW�WKH�SRWHQWLDO�WKUHDW�WKDW�EHWWLQJ�H[FKDQJHV�SUHVHQW�WR�WKH�UDFLQJ�
LQGXVWU\���7KH�0LQLVWHU�KDV�DOVR�UHTXHVWHG�WKDW�WKH�)HGHUDO�*RYHUQPHQW�DVVLVW�WKH�
6WDWHV�DQG�7HUULWRULHV�WR�PDLQWDLQ�DQ�HIIHFWLYH�JDPEOLQJ�UHJXODWRU\�IUDPHZRUN�
WKURXJK�DPHQGPHQWV�WR�WKH�,QWHUDFWLYH�*DPEOLQJ�$FW�������&WK��WR�EDQ�EHWWLQJ�
H[FKDQJHV��
�
'XULQJ�WKH�\HDU��WKH�*RYHUQPHQW�DOVR�DQQRXQFHG�LWV�LQWHQWLRQ�WR�DEROLVK�PLQLPXP�
EHWWLQJ�OHYHOV�IRU�WHOHSKRQH�DQG�,QWHUQHW�EHWWLQJ�ZLWK�ERRNPDNHUV�WR�DFKLHYH�
XQLIRUPLW\�ZLWK�RWKHU�MXULVGLFWLRQV���,Q�:HVWHUQ�$XVWUDOLD��WKLV�ZDV�DFKLHYHG�WKURXJK�D�
SKDVHG�UHGXFWLRQ�RI�PLQLPXP�EHW�OHYHOV�WR�DSSO\�WR�DOO�FRGHV��
�
7KH�DFKLHYHPHQWV�RI�WKH�\HDU�FRXOG�QRW�KDYH�EHHQ�IXOILOOHG�ZLWKRXW�WKH�RQJRLQJ�
FRPPLWPHQW�DQG�GHGLFDWLRQ�RI�WKH�VWDII�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�
/LTXRU�DQG�,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�H[SUHVV�P\�DSSUHFLDWLRQ�IRU�WKHLU�
HIIRUWV���,�ZRXOG�DOVR�OLNH�WR�WKDQN�P\�IHOORZ�PHPEHUV�RI�WKH�&RPPLVVLRQ�IRU�WKHLU�
FRQWULEXWLRQV��
�
�
�
�
�
�
%DUU\�$�6DUJHDQW�
&+$,50$1�
�
���2FWREHU������
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5HSRUW�RQ�2SHUDWLRQV�

5HSRUW�RQ�
2SHUDWLRQV�

�
�

/HJLVODWLRQ�
�

(QDEOLQJ�/HJLVODWLRQ�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�LV�HVWDEOLVKHG�DV�D�
FRUSRUDWH�ERG\�XQGHU�VHFWLRQ���RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW��������
)XUWKHUPRUH��VHFWLRQ����RI�WKDW�$FW�IXUWKHU�SURYLGHV�WKDW�WKH�&RPPLVVLRQ�LV�VXEMHFW�WR�
WKH�SURYLVLRQV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW������UHODWLQJ�WR�WKH�
ILQDQFLDO�DGPLQLVWUDWLRQ��DXGLW�DQG�UHSRUWLQJ�RI�VWDWXWRU\�DXWKRULWLHV���,Q�WKLV�UHJDUG��
VFKHGXOH���WR�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW������SUHVFULEHV�WKH�*DPLQJ�
DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�DV�D�VWDWXWRU\�DXWKRULW\��
�
�

/HJLVODWLRQ�$GPLQLVWHUHG�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�
OHJLVODWLRQ�RXWOLQHG�EHORZ���7KLV�LV�DFKLHYHG�DV�SDUW�RI�WKH�VHUYLFH�GHOLYHU\�DJUHHPHQW�
ZLWK�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�

•� %HWWLQJ�&RQWURO�$FW�������
�
•� %RRNPDNHUV�%HWWLQJ�/HY\�$FW�������
�
•� &DVLQR��%XUVZRRG�,VODQG��$JUHHPHQW�$FW�������
�
•� &DVLQR�&RQWURO�$FW�������
�
•� *DPLQJ�DQG�%HWWLQJ��&RQWUDFWV�DQG�6HFXULWLHV��$FW�������
�

•� *DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW�������
�

•� *DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��&RQWLQXLQJ�/RWWHULHV�/HY\��$FW�������
�

•� 5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������
�

•� 5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�7D[�$FW�������DQG�
�

•� 5DFLQJ�5HVWULFWLRQ�$FW�������
�
�
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��

/HJLVODWLRQ�,PSDFWLQJ�RQ�WKH�$FWLYLWLHV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�
�
,Q�WKH�SHUIRUPDQFH�RI�LWV�IXQFWLRQV��WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD�FRPSOLHV�ZLWK�WKH�IROORZLQJ�UHOHYDQW�ZULWWHQ�ODZV��
�

•� $QWL�&RUUXSWLRQ�&RPPLVVLRQ�$FW�������

•� &RUUXSWLRQ�DQG�&ULPH�&RPPLVVLRQ�$FW�������

•� 'LVDELOLW\�6HUYLFHV�$FW�������

•� (OHFWRUDO�$FW�������

•� )LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������

•� )UHHGRP�RI�,QIRUPDWLRQ�$FW�������

•� 3DUOLDPHQWDU\�&RPPLVVLRQHU�$FW�������

•� 3XEOLF�,QWHUHVW�'LVFORVXUH�$FW�������

•� 3XEOLF�6HFWRU�0DQDJHPHQW�$FW�������

•� 6DODULHV�DQG�$OORZDQFHV�$FW�������

•� 6WDWH�5HFRUGV�$FW�������

•� 6WDWH�6XSSO\�&RPPLVVLRQ�$FW�������DQG�

�
LQ�WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD��ZH�KDYH�FRPSOLHG�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������DQG�HYHU\�RWKHU�ZULWWHQ�ODZ��DQG�
H[HUFLVHG�FRQWUROV�ZKLFK�SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�UHFHLSW�DQG�
H[SHQGLWXUH�RI�PRQH\V�DQG�WKH�DFTXLVLWLRQ�DQG�GLVSRVDO�RI�SXEOLF�SURSHUW\�DQG�
LQFXUULQJ�RI�OLDELOLWLHV�KDYH�EHHQ�LQ�DFFRUGDQFH�ZLWK�OHJLVODWLYH�SURYLVLRQV��

�
$W�WKH�GDWH�RI�VLJQLQJ��ZH�DUH�QRW�DZDUH�RI�DQ\�FLUFXPVWDQFHV�WKDW�ZRXOG�UHQGHU�WKH�
SDUWLFXODUV�LQFOXGHG�LQ�WKLV�VWDWHPHQW�DV�PLVOHDGLQJ�RU�LQDFFXUDWH��
�
�
�
�
�
�
%DUU\�$�6DUJHDQW� � � � 7HUU\�1J�
&+$,50$1� � � � � 35,1&,3$/�$&&2817,1*�2)),&(5�
�
���$XJXVW������ � � � ���$XJXVW������
�
�
�
�
�
�
0DUJDUHW�1DGHEDXP�
0(0%(5�
�
���$XJXVW������
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��

5HVSRQVLEOH�0LQLVWHU�
�
7KH�+RQRXUDEOH�1LFN�*ULIILWKV��//%�0/&��0LQLVWHU�IRU�+RXVLQJ�DQG�:RUNV���
5DFLQJ�DQG�*DPLQJ��*RYHUQPHQW�(QWHUSULVHV��/DQG�,QIRUPDWLRQ��
�
�

0LVVLRQ�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ¶V�PLVVLRQ�VWDWHPHQW�LV��
�

7KURXJK�WKH�OLFHQVLQJ�RI�VXSSOLHUV�DQG�WKH�SURYLVLRQ�RI��
LQGXVWU\�VXSSRUW�VHUYLFHV��SURPRWH�DQG�PDLQWDLQ�WKH�LQWHJULW\�RI��

ODZIXO�JDPEOLQJ�DFWLYLWLHV�IRU�:HVWHUQ�$XVWUDOLDQV��
ZLWKLQ�FRPPXQLW\�H[SHFWDWLRQ�RQ�KDUP�PLQLPLVDWLRQ��

�
�

2EMHFWLYHV�DQG�'HVLUHG�2XWFRPHV�
�

2EMHFWLYHV�
�
7KH�EURDG�REMHFWLYHV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�DUH�WR��
�

•� IRUPXODWH�DQG�LPSOHPHQW�SROLFLHV�IRU�WKH�DGPLQLVWUDWLRQ�DQG�FRQWURO�RI�WKH�
FRQGXFW�RI�JDPEOLQJ�LQ�:HVWHUQ�$XVWUDOLD��

•� DSSURYH��RU�ZLWKKROG�DSSURYDO�IURP�SHUVRQV��SUHPLVHV��JDPHV�DQG�JDPEOLQJ�
IRU�WKH�SXUSRVHV�RI�WKH�%HWWLQJ�&RQWURO�$FW�������&DVLQR�&RQWURO�$FW�������
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������DQG�5DFLQJ�DQG�:DJHULQJ�
:HVWHUQ�$XVWUDOLD�$FW�������

•� IRUPXODWH�DQG�LPSRVH�SURKLELWLRQV�DQG�FRQGLWLRQV�UHODWLQJ�WR�JDPEOLQJ��

•� OLFHQFH�SHUVRQV�HPSOR\HG�LQ�FDVLQRV��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�&DVLQR�
&RQWURO�$FW�������DQG�WR�JUDQW��UHYRNH�RU�DPHQG�DSSURYDOV��SHUPLWV�DQG�
FHUWLILFDWHV�UHODWLQJ�WR�JDPLQJ��

•� OLFHQFH�GLUHFWRUV�DQG�NH\�HPSOR\HHV�RI�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD�$FW�������DQG�WR�JUDQW��UHYRNH�RU�DPHQG�VXFK�DSSURYDOV�DQG�
OLFHQFHV��

•� OLFHQFH�SHUVRQV��SDUWQHUVKLSV�DQG�ERGLHV�FRUSRUDWH�DV�ERRNPDNHUV��
ERRNPDNHUV�HPSOR\HHV�DQG�ERRNPDNHUV�PDQDJHUV��VXEMHFW�WR�WKH�SURYLVLRQV�
RI�WKH�%HWWLQJ�&RQWURO�$FW�������DQG�WR�JUDQW��UHYRNH�RU�DPHQG�VXFK�
DSSURYDOV�DQG�OLFHQFHV��

•� VHHN��UHFHLYH��GLVVHPLQDWH�RU�SXEOLVK�LQIRUPDWLRQ�UHOHYDQW�WR�JDPEOLQJ�DQG�
WKH�LQFLGHQFH�RI�JDPLQJ�DQG�ZDJHULQJ�DQG�LWV�HIIHFW�LQ�WKH�FRPPXQLW\��DQG�

•� PDNH�SUHVFULEHG�FKDUJHV�DQG�LPSRVH�SUHVFULEHG�GXWLHV�DQG�IHHV��
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��

2XWFRPH�
�
7KH�SULPDU\�RXWFRPH�IRU�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�WKH�SURSHU�
DGPLQLVWUDWLRQ�RI�JDPEOLQJ�DFWLYLWLHV�LQ�:HVWHUQ�$XVWUDOLD���$V�VXFK��WKH�&RPPLVVLRQ�
RYHUVHHV�WKH��
�

•� LQVSHFWLRQ��VXUYHLOODQFH�DQG�UHJXODWRU\�UHYLHZ�RI�FDVLQR��FRPPXQLW\�JDPLQJ��
ERRNPDNHUV¶�RQ�FRXUVH�DQG�WHOHSKRQH�EHWWLQJ�RSHUDWLRQV��RQ�FRXUVH�
WRWDOLVDWRU�EHWWLQJ�RSHUDWLRQV�DQG�EHWWLQJ�FRQGXFWHG�DW�7$%�DJHQFLHV��

�
•� LQVSHFWLRQ�RI�SUHPLVHV�DSSURYHG�IRU�WKH�FRQGXFW�RI�FRPPXQLW\�JDPLQJ�DQG�

WKH�DXGLWLQJ�RI�ILQDQFLDO�UHWXUQV��
�

•� YHULILFDWLRQ�DQG�DXGLW�RI�FDVLQR�JURVV�UHYHQXH�DQG�FDVLQR�WD[��
�

•� LQYHVWLJDWLRQ�DQG�SURFHVVLQJ�RI�DSSOLFDWLRQV�IRU�FDVLQR�HPSOR\HH�OLFHQFHV��
FRPPXQLW\�JDPLQJ�SHUPLWV��5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�
GLUHFWRU¶V�DQG�NH\�HPSOR\HH�OLFHQFHV��ERRNPDNHU¶V�OLFHQFHV��ERRNPDNHU¶V�
HPSOR\HH�OLFHQFHV�DQG�ERRNPDNHU¶V�PDQDJHU�OLFHQFHV��

�
•� SURYLVLRQ�RI�DGYLFH�WR�WKH�SXEOLF�RQ�SURSRVHG�DSSOLFDWLRQV�DQG�IXQGUDLVLQJ�

YHQWXUHV��DQG�
�

•� LQYHVWLJDWLRQ�RI�JDPEOLQJ�UHODWHG�LOOHJDO�DFWLYLWLHV��
�
�

'XWLHV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�
7KH�GXWLHV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�DUH�WR��
�

•� DGPLQLVWHU�WKH�ODZ�UHODWLQJ�WR�JDPLQJ�DQG��VXEMHFW�WR�WKH�%HWWLQJ�&RQWURO�$FW�
�����DQG�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������ZDJHULQJ��

�
•� NHHS�XQGHU�UHYLHZ�WKH�FRQGXFW��H[WHQW�DQG�FKDUDFWHU�RI�JDPEOLQJ�RSHUDWLRQV�

DQG�WKH�SURYLVLRQ��XVH�DQG�ORFDWLRQ�RI�JDPLQJ�DQG�ZDJHULQJ�IDFLOLWLHV��
�

•� IRUPXODWH�DQG�LPSOHPHQW�SROLFLHV�IRU�WKH�VFUXWLQ\��FRQWURO�DQG�UHJXODWLRQ�RI�
JDPEOLQJ�DFWLYLWLHV��WDNLQJ�LQWR�DFFRXQW�WKH�UHTXLUHPHQWV�DQG�LQWHUHVWV�RI�WKH�
FRPPXQLW\�DV�D�ZKROH�DQG�WKH�QHHG�WR�PLQLPLVH�KDUP�FDXVHG�E\�JDPEOLQJ��

�
•� JUDQW��ZLWKKROG�RU�UHYRNH�DSSURYDO�LQ�UHVSHFW�RI�JDPLQJ�HTXLSPHQW��JDPLQJ�

RSHUDWLRQV�DQG�SHUVRQV�FRQFHUQHG�ZLWK�JDPEOLQJ�IRU�ZKLFK�D�OLFHQFH��SHUPLW�
RU�FHUWLILFDWH�LV�VRXJKW��DQG�ZKHUH�DSSURSULDWH��WR�LQVSHFW��H[DPLQH�RU�
LQYHVWLJDWH�UHOHYDQW�SUHPLVHV��

�
•� DGPLQLVWHU�DOO�PDWWHUV�UHODWLQJ�WR�DQ\�FDVLQR�FRPSOH[��OLFHQVHG�FDVLQR��FDVLQR�

NH\�HPSOR\HH��FDVLQR�HPSOR\HH�RU�JDPLQJ�LQ�D�FDVLQR��SXUVXDQW�WR�WKH�
&DVLQR�&RQWURO�$FW������DQG�DQ\�FDVLQR�FRPSOH[�DJUHHPHQW��

�
•� SHUIRUP�WKH�IXQFWLRQV�RI�WKH�&RPPLVVLRQ�SUHVFULEHG�E\�RU�XQGHU�WKH�5DFLQJ�

DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������DQG�DGPLQLVWHU�DOO�PDWWHUV�UHODWLQJ�
WR�WKRVH�IXQFWLRQV��
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��

•� FDXVH�OLFHQFHV��SHUPLWV��DSSURYDOV�DXWKRULVDWLRQV�DQG�FHUWLILFDWHV��DV�
DSSURSULDWH��WR�EH�LVVXHG�LQ�UHODWLRQ�WR�SHUVRQV��SUHPLVHV��FDVLQRV��IDFLOLWLHV��
JDPLQJ��HTXLSPHQW�DQG�JDPEOLQJ�RSHUDWLRQV��

�
•� DGPLQLVWHU�D�VFKHPH�IRU�WKH�FROOHFWLRQ�DQG�YHULILFDWLRQ�RI�WKH�SD\PHQW�RI�

ERRNPDNHUV¶�EHWWLQJ�OHY\��
�

•� DGYLVH�WKH�0LQLVWHU��HLWKHU�RI�LWV�RZQ�PRWLRQ�RU�XSRQ�WKH�UHTXHVW�RI�WKH�
0LQLVWHU��DV�WR�DQ\�PDWWHU�UHODWLQJ�WR�JDPEOLQJ��

�
•� PDNH�UHFRPPHQGDWLRQV�WR�WKH�0LQLVWHU�LQ�UHODWLRQ�WR�WKH�FRQWURO�RU�VXSHUYLVLRQ�

RI�SDUWLFXODU�NLQGV�RI�JDPEOLQJ��RU�JDPEOLQJ�LQ�SDUWLFXODU�FLUFXPVWDQFHV��DQG�
DV�WR�WKH�PDNLQJ�RI�UHJXODWLRQV�UHODWLQJ�WR�JDPEOLQJ�DQG�WKH�IHHV�DQG�FKDUJHV�
WR�EH�SUHVFULEHG��DQG�

�
•� HQIRUFH��DQG�SURVHFXWH�SHUVRQV�FRQWUDYHQLQJ��WKH�ODZV�UHODWLQJ�WR�JDPEOLQJ��

�
�

1DWXUH�DQG�5DQJH�RI�$FWLYLWLHV�8QGHUWDNHQ�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�LV�UHVSRQVLEOH�IRU�WKH�
DGPLQLVWUDWLRQ�DQG�FRQWURO�RI�WKH�FRQGXFW�RI�JDPLQJ�DQG�ZDJHULQJ�LQ�:HVWHUQ�
$XVWUDOLD��
�
7KH�&RPPLVVLRQ�SURYLGHV�D�GHFLVLRQ�PDNLQJ�VHUYLFH�LQ�UHVSHFW�RI�JDPLQJ�DQG�
ZDJHULQJ�DFWLYLWLHV��WKURXJK�DUUDQJHPHQWV�ZLWK�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�
DQG�/LTXRU���7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�PHHWV�DW�OHDVW����WLPHV�D�\HDU�
WR�PDNH�IRUPDO�GHFLVLRQV�RQ�WKH�FRQGXFW�RI�OHJDO�JDPEOLQJ�DFWLYLWLHV��
�
�

6HFWLRQV�RI�WKH�&RPPXQLW\�6HUYHG�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�SURYLGHV�D�TXDOLW\�VHUYLFH�WR�DOO�VHFWLRQV�RI�
WKH�FRPPXQLW\�RQ�D�FRQWLQXLQJ�EDVLV�WR�VDWLVI\�FXVWRPHU�QHHGV�IRU�WKH�HIILFLHQW�
DGPLQLVWUDWLRQ�RI�JDPEOLQJ�LQ�:HVWHUQ�$XVWUDOLD��
�
)RU�WKH�FRQYHQLHQFH�RI�FXVWRPHUV��WKH�&RPPLVVLRQ¶V�VHUYLFHV�FDQ�EH�DFFHVVHG�DW�D�
FHQWUDOLVHG�FXVWRPHU�VHUYLFH�DUHD�RSHUDWHG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�
DQG�/LTXRU���$OO�JHQHUDO�HQTXLULHV�DQG�DSSOLFDWLRQV�FDQ�EH�PDGH�DW�/HYHO����
���$GHODLGH�7HUUDFH��(DVW�3HUWK��EHWZHHQ�WKH�KRXUV�RI������D�P��DQG������S�P��
RQ�ZRUNLQJ�GD\V��
�
�
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���

$GPLQLVWUDWLYH�6WUXFWXUH�RI�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�D�ERG\�FRUSRUDWH��ZKLFK�XQGHU�LWV�
FRUSRUDWH�QDPH�KDV�SHUSHWXDO�VXFFHVVLRQ�DQG�LV�FDSDEOH��VXEMHFW�WR�WKH�*DPLQJ�DQG�
:DJHULQJ�&RPPLVVLRQ�$FW�������RI�GRLQJ�DQG�VXIIHULQJ�DOO�WKDW�ERGLHV�FRUSRUDWH�PD\�
ODZIXOO\�GR�RU�VXIIHU��
�
6HFWLRQ����RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������SURYLGHV�WKDW�
PHPEHUVKLS�RI�WKH�&RPPLVVLRQ�VKDOO�FRPSULVH��
�

•� WKH�SHUVRQ�KROGLQJ�RU�DFWLQJ�LQ�WKH�RIILFH�RI�'LUHFWRU�*HQHUDO�RI�WKH�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��ZKR�VKDOO�EH�H[�RIILFLR�&KDLUPDQ�
RI�WKH�&RPPLVVLRQ��DQG�

�
•� QRW�OHVV�WKDQ�ILYH��QRU�PRUH�WKDQ�VHYHQ��PHPEHUV�DSSRLQWHG�E\�WKH�0LQLVWHU�

DV�SHUVRQV�RI�LQWHJULW\��JRRG�UHSXWH�DQG�UHOHYDQW�H[SHULHQFH��
�

$�PHPEHU��RWKHU�WKDQ�WKH�H[�RIILFLR�PHPEHU��VKDOO�KROG�RIILFH�IRU�VXFK�SHULRG�QRW�
H[FHHGLQJ�WKUHH�\HDUV��DV�VSHFLILHG�LQ�WKH�LQVWUXPHQW�RI�DSSRLQWPHQW��EXW�LV�HOLJLEOH�
IRU�UHDSSRLQWPHQW��
�
$�SHUVRQ�ZKR�LV��RU�KDV�EHHQ��D�PHPEHU�RI�WKH�&RPPLVVLRQ�LV�QRW�SHUVRQDOO\�OLDEOH�
IRU�DQ\�DFW�GRQH�RU�RPLWWHG�WR�EH�GRQH�LQ�JRRG�IDLWK�E\�WKH�&RPPLVVLRQ�RU�E\�WKDW�
SHUVRQ�LQ�DFWLQJ�DV�D�PHPEHU��
�
�
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&RPPLVVLRQ�0HPEHUVKLS�
�
0U�%DUU\�$�6DUJHDQW��&KDLUPDQ��
0U�6DUJHDQW�LV�WKH�'LUHFWRU�*HQHUDO�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�
DQG�KDV�KHOG�WKH�H[�RIILFLR�SRVLWLRQ�RI�&KDLUPDQ�RI�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�VLQFH����1RYHPEHU�������
�
�
0V�0DU\�0�0F&RPLVK��0HPEHU��
0V�0F&RPLVK�LV�D�FRPPHUFLDO�ODZ\HU�ZKR�KROGV�WKH�SRVLWLRQ�RI�$VVLVWDQW�'HDQ�DQG�
$VVRFLDWH�3URIHVVRU�IRU�WKH�&ROOHJH�RI�/DZ�DW�WKH�8QLYHUVLW\�RI�1RWUH�'DPH��
�
�
0UV�-XGLWK�0F*RZDQ��0HPEHU��
0UV�0F*RZDQ�LV�D�/HFWXUHU�LQ�/DZ�LQ�WKH�&XUWLQ�%XVLQHVV�6FKRRO�DW�&XUWLQ�8QLYHUVLW\��
�
�
0V�0DUJDUHW�/�1DGHEDXP��0HPEHU��
0V�1DGHEDXP�LV�D�UHWLUHG�HGXFDWRU�DQG�SXEOLF�VHUYDQW��
�
�
0UV�:HQG\�6LOYHU��0HPEHU��
0UV�6LOYHU�LV�WKH�*HQHUDO�0DQDJHU�2SHUDWLRQV�DW�6RXWKHUQ�&URVV�&DUH��:$��,QF��
�
�
0U�*HRUJH�'DYLHV��0HPEHU��
0U�'DYLHV�LV�D�UHWLUHG�ERRNPDNHU��
�
�
�

'HFODUDWLRQ�RI�,QWHUHVWV�
�
$W�WKH�GDWH�RI�UHSRUWLQJ��RWKHU�WKDQ�QRUPDO�FRQWUDFWV�RI�HPSOR\PHQW�
RI�VHUYLFH��QR�&RPPLVVLRQ�PHPEHUV��RU�ILUPV�RI�ZKLFK�WKH\�DUH�
PHPEHUV��RU�HQWLWLHV�LQ�ZKLFK�&RPPLVVLRQ�0HPEHUV�KDYH�VXEVWDQWLDO�
LQWHUHVWV��KDG�DQ\�LQWHUHVWV�LQ�H[LVWLQJ�RU�SURSRVHG�FRQWUDFWV�ZLWK�WKH�
&RPPLVVLRQ�RU�&RPPLVVLRQ�PHPEHUV��

�
�
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6LJQLILFDQW�,VVXHV�DQG�7UHQGV�
�

'HFLVLRQV�RI�WKH�$XVWUDOLDQ�5DFLQJ�0LQLVWHUV�
�
'XULQJ�WKH�UHSRUWLQJ�\HDU��WKH�$XVWUDOLDQ�5DFLQJ�0LQLVWHUV�PHW�RQ�WZR�RFFDVLRQV��LQ�
2FWREHU������DQG�0DUFK��������$W�WKH�0DUFK������FRQIHUHQFH��WKH�0LQLVWHUV��
�

•� GHFODUHG�IXOO�VXSSRUW�IRU�D�QDWLRQDO�SURGXFW�IHH�VFKHPH�FRYHULQJ�ERRNPDNHU�
UDFH�ZDJHULQJ�DQG�VXSSRUWLQJ�WKH�DSSOLFDWLRQ�RI�DQ\�SURGXFW�IHH�VFKHPH�WR�
7UDQV�7DVPDQ�EHWWLQJ��

�
•� VXSSRUWHG�WKH�QDWLRQDO�UDFLQJ�LQGXVWU\�LQ�LWV�HQGHDYRXUV�WR�LQWURGXFH�D�

QDWLRQDO�SURGXFW�IHH�VFKHPH��DQG�
�

•� UHVROYHG�WKDW�WKHUH�EH�D�FRPSOHWH�DQG�WRWDO�SURKLELWLRQ�RQ�WKH�RIIHULQJ�RI�
EHWWLQJ�H[FKDQJH�VHUYLFHV�WR�$XVWUDOLDQV��

�
7KH�GHFLVLRQV�UHDFKHG�E\�WKH�0LQLVWHUV�DUH�DLPHG�DW�VXSSRUWLQJ�WKH�QDWLRQDO�UDFLQJ�
LQGXVWU\�SHDN�ERGLHV�DV�WKH\�HQGHDYRXU�WR�HVWDEOLVK�D�QDWLRQDO�ERRNPDNHU�SURGXFW�
IHH�VFKHPH�WKDW�ZLOO�VHH�ERRNPDNHUV�LQ�DOO�MXULVGLFWLRQV�UHTXLUHG�WR�FRQWULEXWH�WR�WKH�
UDFLQJ�SURGXFW�WKH\�GHSHQG�RQ�IRU�WKHLU�ZDJHULQJ�EXVLQHVVHV��
�
,Q�UHVSHFW�WR�WKH�0LQLVWHUV�GHFLVLRQ�QRW�WR�LVVXH�D�OLFHQFH��DXWKRULW\�RU�RWKHU�IRUP�RI�
SHUPLVVLRQ�IRU�WKH�FRQGXFW�RI�D�EHWWLQJ�H[FKDQJH�RQ�UDFLQJ�HYHQWV�LQ�$XVWUDOLD��WKH�
0LQLVWHU�IRU�5DFLQJ�DQG�*DPLQJ�KDV�FRQWLQXHG�WR�UDLVH�ZLWK�WKH�)HGHUDO�*RYHUQPHQW�
WKH�SRWHQWLDO�WKUHDW�WKDW�EHWWLQJ�H[FKDQJHV�SUHVHQW�WR�WKH�UDFLQJ�LQGXVWU\���7KH�
0LQLVWHU�KDV�DOVR�UHTXHVWHG�WKDW�WKH�)HGHUDO�*RYHUQPHQW�DVVLVW�WKH�6WDWHV�DQG�
7HUULWRULHV�WR�PDLQWDLQ�DQ�HIIHFWLYH�JDPEOLQJ�UHJXODWRU\�IUDPHZRUN�WKURXJK�
DPHQGPHQWV�WR�WKH�,QWHUDFWLYH�*DPEOLQJ�$FW�������&WK��WR�EDQ�EHWWLQJ�H[FKDQJHV��
�
�

0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
�
7KH�0LQLVWHULDO�&RXQFLO�RQ�*DPLQJ��³0,1&2´��ZDV�HVWDEOLVKHG�E\�WKH�$XVWUDOLDQ�
*RYHUQPHQW�LQ�UHVSRQVH�WR�WKH�UHFRPPHQGDWLRQV�HPDQDWLQJ�IURP�WKH�3URGXFWLYLW\�
&RPPLVVLRQ¶V������,QTXLU\�LQWR�$XVWUDOLD¶V�*DPEOLQJ�,QGXVWULHV��
�
$W�WKH�$SULO������PHHWLQJ�RI�0,1&2��LW�ZDV�DJUHHG�WR�HVWDEOLVK�D�1DWLRQDO�:RUNLQJ�
3DUW\�FRQVLVWLQJ�RI�UHSUHVHQWDWLYHV�IURP�WKH�&RPPRQZHDOWK�DQG�HDFK�6WDWH�DQG�
7HUULWRU\���7KH�VLJQLQJ�RI�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�LQ�2FWREHU������E\�WKH�
&RPPRQZHDOWK�DQG�HDFK�6WDWH�DQG�7HUULWRU\�JRYHUQPHQWV�FRPPLWWHG�DOO�MXULVGLFWLRQV�
WR�SURYLGH�IXQGLQJ�RI���P�DQQXDOO\�RYHU�ILYH�\HDUV�WRZDUGV�WKH�QDWLRQDO�UHVHDUFK�
SURJUDP���:HVWHUQ�$XVWUDOLD�KDV�DJUHHG�WR�FRQWULEXWH���������DQQXDOO\�WR�WKH�IXQGLQJ�
RI�UHVHDUFK�SURMHFWV�RQ�D�FDVH�E\�FDVH�EDVLV��
�
7KH�1DWLRQDO�*DPEOLQJ�5HVHDUFK�:RUNLQJ�3DUW\�ZDV�HVWDEOLVKHG�LQ�ODWH������DQG�LV�
UHVSRQVLEOH�IRU�GHYHORSLQJ�D�MRLQWO\�IXQGHG�QDWLRQDO�UHVHDUFK�DQG�HYDOXDWLRQ�SURJUDP�
RQ�WKH�VRFLDO�FRQVHTXHQFHV�RI�JDPEOLQJ���7R�GDWH�WKH�1DWLRQDO�*DPEOLQJ�5HVHDUFK�
:RUNLQJ�3DUW\�KDV�VFRSHG����UHVHDUFK�SURMHFWVD��
�
�

�������������������������������������������������
D
�)XUWKHU�GHWDLOV�RQ�WKH�SURMHFWV�LV�DYDLODEOH�IURP�ZZZ�JDPEOLQJUHVHDUFK�RUJ�DX��
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$EROLWLRQ�RI�0LQLPXP�%HWWLQJ�/HYHOV�
�
7KH�5DFLQJ�0LQLVWHUV��DW�WKH�1RYHPEHU������&RQIHUHQFH�RI�$XVWUDODVLDQ�5DFLQJ�
0LQLVWHUV��UHTXHVWHG�WKH�QDWLRQDO�ERGLHV�RI�WKH�WKUHH�FRGHV��WKH�$XVWUDOLDQ�+DUQHVV�
5DFLQJ�&RXQFLO��WKH�$XVWUDOLDQ�DQG�1HZ�=HDODQG�*UH\KRXQG�$VVRFLDWLRQ�DQG�WKH�
$XVWUDOLDQ�5DFLQJ�%RDUG��WR�SUHVHQW��IRU�WKH�0LQLVWHUV¶�FRQVLGHUDWLRQ��D�UHVSRQVH�RQ�
WKH�TXHVWLRQ�RI�ZKHWKHU��
�

•� D�XQLIRUP�ERRNPDNHU�UHPRWH�EHW�OHYHO�VKRXOG�DSSO\�WR�DOO�ERRNPDNHUV�EHWWLQJ�
RQ�UDFLQJ�WKURXJKRXW�$XVWUDOLD��RU��
�

•� DQ\�PLQLPXP�EHW�OHYHOV�VKRXOG�EH�DSSOLHG�DW�DOO��
�
,Q�WKHLU�MRLQW�UHVSRQVH��WKH�QDWLRQDO�ERGLHV�RI�WKH�WKUHH�FRGHV�FRQFOXGHG�WKDW�D�
QDWLRQDO�XQLIRUP�SRVLWLRQ�RQ�WKH�PLQLPXP�WHOHSKRQH�DQG�,QWHUQHW�EHW�OLPLWV�VKRXOG�EH�
DSSOLHG���,Q�:HVWHUQ�$XVWUDOLD��WKLV�ZLOO�EH�DFKLHYHG�WKURXJK�D�SKDVHG�UHGXFWLRQ�RI�
PLQLPXP�EHW�OHYHOV�WR�DSSO\�WR�DOO�FRGHV��
�
$V�D�ILUVW�VWHS��DPHQGPHQWV�WR�WKH�%HWWLQJ�&RQWURO�5HJXODWLRQV��ZKLFK�ZHUH�HIIHFWLYH�
RQ���-XO\�������SURYLGHG�IRU�OLPLWV�WR�EH�UHGXFHG�WR��
�

•� �����RU�D�EHW�WR�ZLQ�������IRU�PHWURSROLWDQ�UDFHV��DQG�
�
•� ]HUR��IRU�FRXQWU\�UDFHV��

�
)ROORZLQJ�DGYLFH�IURP�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�WKDW�LW�KDV�QR�
REMHFWLRQ�WR�WKH�UHPRYDO�RI�WKH�OLPLWV��WKH�OLPLWV�DUH�WR�EH�DEROLVKHG�ZLWK�HIIHFW�DV�IURP�
��-XO\�������
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

&KDQJHV�LQ�:ULWWHQ�/DZ�
�

&KDQJHV�WR�OHJLVODWLRQ�
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������
�
7KH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������FDPH�LQWR�RSHUDWLRQ�RQ�
��$XJXVW�������7KH�SXUSRVH�RI�WKH�$FW�ZDV�WR�LPSOHPHQW�WKH�UHVWUXFWXUH�RI�WKH�UDFLQJ�
LQGXVWU\�JRYHUQDQFH�V\VWHP�LQ�:HVWHUQ�$XVWUDOLD�E\�PHUJLQJ�WKH�SULQFLSDO�FOXE�
IXQFWLRQV�RI�WKH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE��:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�
$VVRFLDWLRQ�DQG�:HVWHUQ�$XVWUDOLDQ�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ��WRJHWKHU�ZLWK�WKH�
RII�FRXUVH�EHWWLQJ�DFWLYLWLHV�RI�WKH�7$%��LQWR�D�VLQJOH�FRQWUROOLQJ�DXWKRULW\�WR�EH�NQRZQ�
DV�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��5::$���
�
6SHFLILFDOO\��WR�DFKLHYH�WKH�UHVWUXFWXUH�WKH�IROORZLQJ�FKDQJHV�RFFXUUHG��
�

•� 5::$�ZDV�HVWDEOLVKHG�DV�WKH�FRQWUROOLQJ�DXWKRULW\�IRU�WKRURXJKEUHG��KDUQHVV�
DQG�JUH\KRXQG�UDFLQJ�LQ�:HVWHUQ�$XVWUDOLD���

�
•� WKH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE��WKH�:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�

$VVRFLDWLRQ��DQG�WKH�:HVWHUQ�$XVWUDOLDQ�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ�
UHPDLQHG�DV�UDFLQJ�FOXEV��UHVSRQVLEOH�IRU�WKH�FRQGXFW�RI�UDFLQJ�DFWLYLWLHV�DW�
WKHLU�UHVSHFWLYH�YHQXHV��

�
•� WKH�7$%�ZDV�DEROLVKHG�DQG�5::$�DVVXPHG�UHVSRQVLELOLW\�IRU�WKH�FRQGXFW�RI�

RII�FRXUVH�EHWWLQJ�IURP����-DQXDU\�������DQG�
�

•� WKH�5DFHFRXUVH�'HYHORSPHQW�7UXVW�ZDV�DEROLVKHG�DQG�WKH�GHYHORSPHQW�RI�
UDFLQJ�DQG�WUDLQLQJ�LQIUDVWUXFWXUH�EHFDPH�D�IXQFWLRQ�RI�5::$��7KH�7UXVW¶V�
REOLJDWLRQV��XQDOORFDWHG�IXQGV�DQG�IXQGLQJ�VRXUFH��XQFODLPHG�7$%�GLYLGHQGV�
DQG�UHIXQGV��ZHUH�WUDQVIHUUHG�WR�5::$��

�
7R�FRPSOHPHQW�WKH�UHVWUXFWXUH��WKH�%HWWLQJ�&RQWURO�%RDUG�ZDV�DEROLVKHG�DQG�LWV�
IXQFWLRQV�WUDQVIHUUHG�WR�WKH�*DPLQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�WR�IRUP�WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�RQ����-DQXDU\�������
�
7R�PDQDJH�WKHVH�FKDQJHV��LQ�DGGLWLRQ�WR�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�
$FW�������WKH�IROORZLQJ�$FWV�KDYH�DOVR�EHHQ�DVVHQWHG�WR��
�

•� 5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$PHQGPHQW�DQG�5HSHDO�$FW��������
�

•� 5DFLQJ�5HVWULFWLRQ�$FW�������DQG�
�

•� 5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�7D[�$FW�������
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$PHQGPHQW�DQG�5HSHDO�$FW������
�
2Q���$XJXVW�������WKH�5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$PHQGPHQW�DQG�5HSHDO�$FW�
�����FDPH�LQWR�RSHUDWLRQ��7KH�SXUSRVH�RI�WKH�$FW�LV�WR�SURYLGH�WKH�WUDQVLWLRQDO�
SURYLVLRQV�QHHGHG�WR�PDQDJH�WKH�HVWDEOLVKPHQW�RI�5::$�DQG�WKH�FRQVHTXHQWLDO�
DPHQGPHQWV�QHHGHG�WR�RWKHU�$FWV�WR�UHFRJQLVH�5::$�DQG�WR�DFKLHYH�WKH�
FRPSOHPHQWDU\�DVSHFWV�RI�WKH�JRYHUQDQFH�VWUXFWXUH��
�
�
5DFLQJ�5HVWULFWLRQ�$FW������
�
7KH�5DFLQJ�5HVWULFWLRQ�$FW������FDPH�LQWR�RSHUDWLRQ�RQ���$XJXVW�������7KH�$FW�LV�
HVVHQWLDOO\�D�UH�GUDIW�RI�WKH�5DFLQJ�5HVWULFWLRQ�$FW�������DQG�VWLSXODWHV�WKDW�QR�
WKRURXJKEUHG��KDUQHVV�RU�JUH\KRXQG�UDFH�IRU�D�VWDNH�RU�SUL]H��RU�IRU�WKH�SXUSRVHV�RI�
EHWWLQJ��PD\�EH�KHOG�XQOHVV�WKH�UDFH�LV�OLFHQVHG�E\�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD��5::$��DQG�LV�KHOG�DW�D�UDFHFRXUVH�WKDW�LV�OLFHQVHG�E\�5::$��
�
7KH�$FW�PDLQWDLQV�WKH�SUHVHQW�DXWKRULW\�IRU�WKH�0LQLVWHU�WR�LVVXH�D�GLUHFWLRQ�WR�WKH�
UHOHYDQW�FRQWUROOLQJ�DXWKRULW\�DULVLQJ�IURP�D�GLVSXWH�RYHU�DQ\�SURSRVHG�FKDQJH�WR�WKH�
SURJUDP�RI�WKRURXJKEUHG�RU�KDUQHVV�UDFLQJ�PHHWLQJV�FRQGXFWHG�LQ�WKH�PHWURSROLWDQ�
DUHD�WKDW�PD\�QHFHVVLWDWH�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�UDFH�PHHWLQJV�FRQGXFWHG�
RXWVLGH�WKH�PHWURSROLWDQ�DUHD��
�
7KH�$FW�DOVR�LPSOHPHQWHG�D�1DWLRQDO�&RPSHWLWLRQ�3ROLF\�5HYLHZ�UHFRPPHQGDWLRQ�WR�
SURYLGH�IRU�WKH�HVWDEOLVKPHQW��ZLWK�WKH�DSSURYDO�RI�WKH�0LQLVWHU��RI�DQ�³DSSURYHG�
UDFLQJ�RUJDQLVDWLRQ´�DV�WKH�FRQWUROOLQJ�DXWKRULW\�IRU�KRUVH�UDFLQJ�WKDW�LV�QRW�
WKRURXJKEUHG�RU�KDUQHVV�UDFLQJ��
�
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�7D[�$FW������

�
2Q����-DQXDU\�������WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�7D[�$FW������
FDPH�LQWR�RSHUDWLRQ��7KH�SXUSRVH�RI�WKH�$FW�LV�WR�DSSO\�WKH�WD[DWLRQ�UHJLPH�WKDW�LV�
FXUUHQWO\�LQ�SODFH�LQ�UHVSHFW�RI�WKH�7$%�XQGHU�WKH�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�
7D[�$FW������WR�5::$¶V�RII�FRXUVH�ZDJHULQJ�WXUQRYHU��
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

&KDQJHV�WR�VXEVLGLDU\�OHJLVODWLRQ�
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�5HJXODWLRQV������
�
7KHVH�UHJXODWLRQV��LPSOHPHQWHG�RQ���$XJXVW�������
�

•� HVWDEOLVK�OLFHQVLQJ�SURYLVLRQV�IRU�GLUHFWRUV�DQG�NH\�HPSOR\HHV�XQGHU�VHFWLRQV�
���DQG����RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������DQG�

�
•� GHWDLO�DUUDQJHPHQWV�IRU�WKH�SD\PHQW�RI�WKH�DQQXDO�IHH�SD\DEOH�E\�5::$�WR�

WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�WR�FRYHU�WKH�FRVW�RI�WKH�&RPPLVVLRQ¶V�
UHJXODWRU\�IXQFWLRQV�LQ�UHVSHFW�RI�5::$��XQGHU�VHFWLRQ����RI�WKH�5DFLQJ�DQG�
:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������

�
,Q�UHVSHFW�RI�WKH�5::$�OLFHQVLQJ�UHJXODWLRQV��WKH�OLFHQFH�DSSOLFDWLRQ�IHHV�DUH�WKH�
VDPH�DV�WKRVH�DSSO\LQJ�LQ�UHVSHFW�RI�DQ�DSSOLFDWLRQ�IRU�D�&DVLQR�.H\�(PSOR\HH�
OLFHQFH��
�
�
7RWDOLVDWRU�$JHQF\�%RDUG��%HWWLQJ��$PHQGPHQW�5HJXODWLRQV������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����6HSWHPEHU������DQG�
LQFOXGH�WKH�IROORZLQJ�(DVWHUQ�6WDWHV�UDFLQJ�YHQXHV�LQ�WKH�OLVW�RI�UDFHFRXUVHV�
SUHVFULEHG�IRU�WKH�SXUSRVHV�RI�EHWWLQJ�E\�WKH�7$%��
�

•� 0RUWODNH��9LFWRULD��
•� (GHQKRSH��9LFWRULD��
•� 3HQVKXUVW��9LFWRULD��
•� 7KH�0HDGRZV��9LFWRULD��
•� *UHQIHOO��1HZ�6RXWK�:DOHV��
•� 6DSSKLUH�&RDVW���

1HZ�6RXWK�:DOHV��
•� 7XPXW��1HZ�6RXWK�:DOHV��
•� 1DUUDQGHUD���

1HZ�6RXWK�:DOHV��
•� 7ZHHG�+HDGV���

1HZ�6RXWK�:DOHV��

•� -XQHH��1HZ�6RXWK�:DOHV��
•� 7HPRUD��1HZ�6RXWK�:DOHV��
•� *UDIWRQ��1HZ�6RXWK�:DOHV��
•� 1RZUD��1HZ�6RXWK�:DOHV��
•� 0DLWODQG��1HZ�6RXWK�:DOHV��
•� 6LQJOHWRQ��1HZ�6RXWK�:DOHV��
•� &DVLQR��1HZ�6RXWK�:DOHV��
•� 5HGFOLIIH��4XHHQVODQG��
•� $OELRQ�3DUN��4XHHQVODQG��
•� %HHQOHLJK��4XHHQVODQG��DQG�
•� %RUGHUWRZQ��6RXWK�$XVWUDOLD�

�
�
%HWWLQJ�&RQWURO�$PHQGPHQW�5HJXODWLRQV��1R����������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����1RYHPEHU������DQG�SHUPLW�
WKH�GLVSOD\�RI�D�EXVLQHVV�QDPH�LQ�OLHX�RI�WKH�ERRNPDNHU¶V�QDPH��SURYLGHG�LW�GRHV�QRW�
PLVUHSUHVHQW�WKH�QDWXUH�RI�VHUYLFH�RIIHUHG�E\�WKH�ERRNPDNHU�DQG�WKDW�WKH�EXVLQHVV�
QDPH�LV�DFFHSWDEOH�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��
�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

%HWWLQJ�&RQWURO�$PHQGPHQW�5HJXODWLRQ��1R����������
&DVLQR�&RQWURO�$PHQGPHQW�5HJXODWLRQV������
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$PHQGPHQW�5HJXODWLRQV������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ���-DQXDU\������DQG�LQFUHDVHG�
SUHVFULEHG�IHHV�DQG�FKDUJHV��IROORZLQJ�D�UHYLHZ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�
VHFWLRQ����E��RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW��������
�
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�5HJXODWLRQV������
�
7KHVH�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����-DQXDU\������DQG��
�

•� SURYLGH�IRU�WKH�UHJXODWLRQ�RI�RII�FRXUVH�ZDJHULQJ�DFWLYLWLHV�RI�5::$��
�

•� HVWDEOLVK� WKH� SURFHGXUHV� XQGHU� VHFWLRQ� ��� RI� WKH� 5::$� $FW� IRU� 5::$� WR�
QRWLI\� WKH� *DPLQJ� DQG� :DJHULQJ� &RPPLVVLRQ� RI� LWV� LQWHQWLRQ� WR� HVWDEOLVK� D�
WRWDOLVDWRU�DJHQF\��DQG�

�
•� SUHVFULEH�WKH�UDFLQJ�ERGLHV�5::$�LV�UHTXLUHG�WR�FRQVXOW�ZLWK�LQ�DFFRUGDQFH�

ZLWK�VHFWLRQ�������RI�WKH�5DFLQJ�DQG�:DJHULQJ�$FW��������
�
�
%HWWLQJ�&RQWURO�$PHQGPHQW�5HJXODWLRQV������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����-DQXDU\������DQG�SURYLGH�
D�WDEOH�RI�GHGXFWLRQV�IRU�UDFH�GD\�EHWWLQJ��HVWDEOLVK�SURYLVLRQ�WR�HQDEOH�PLQLPXP�
ZDJHU�REOLJDWLRQV�WR�EH�VHW�DQG�WR�DPHQG�UHJXODWLRQ�������RI�WKH�%HWWLQJ�&RQWURO�
5HJXODWLRQV������WR�HQDEOH�WLPH�OLPLWV�IRU�ERRNPDNHUV�WR�H[KLELW�RGGV�RQ�UXQQHUV�LQ�
HDFK�UDFH��
�
�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$PHQGPHQW�5HJXODWLRQV������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����-DQXDU\������DQG�UHTXLUH�
WKH�KROGHU�RI�D�6XSSOLHUV�&HUWLILFDWH�RU�DQ�2SHUDWRUV�&HUWLILFDWH�WR�QRWLI\�WKH�
&RPPLVVLRQ�ZLWKLQ�VHYHQ�GD\V�RI�EHLQJ�FRQYLFWHG�RI�DQ�RIIHQFH��
�
7KH�DPHQGPHQW�UHJXODWLRQV�DOVR�SUHVFULEH�WKH�QHFHVVDU\�JDPLQJ�HTXLSPHQW�IRU�WKH�
SXUSRVHV�RI�VHFWLRQ����RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������DQG�
PRGLI\�WKH�SUHVFULEHG�IHHV�DSSOLFDEOH�WR�VXSSOLHUV�FHUWLILFDWHV��VR�WKDW�D�VHW�IHH�
DSSOLHV�WR�WKH�LVVXH�RI�D�FHUWLILFDWH�SXUVXDQW�WR�VHFWLRQ�����UHJDUGOHVV�RI�WKH�W\SH�RU�
QXPEHU�RI�W\SHV�RI�JDPEOLQJ�HTXLSPHQW��
�
�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$PHQGPHQW�5HJXODWLRQV������
�
7KHVH�DPHQGPHQW�UHJXODWLRQV�FDPH�LQWR�RSHUDWLRQ�RQ����0D\������DQG�UHGXFHG�
WKH�SHULRG�LQ�ZKLFK�DQ�DSSOLFDWLRQ�IRU�D�SHUPLW�XQGHU�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�$FW������PXVW�EH�ORGJHG�WR�VHYHQ�GD\V��
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

0LQLVWHULDO�'LUHFWLYHV�
�
6HFWLRQ����RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������SURYLGHV�IRU�WKH�
0LQLVWHU�IRU�5DFLQJ�DQG�*DPLQJ��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ��WR�GLUHFW�WKH�&RPPLVVLRQ�WR�LVVXH�D�JDPLQJ�SHUPLW�LQ�UHVSHFW�RI�D�PDMRU�
VSRUWLQJ�HYHQW��D�VSHFLDO�RFFDVLRQ�RU�RWKHU�H[FHSWLRQDO�FLUFXPVWDQFH�QRW�RWKHUZLVH�
SURYLGHG�IRU�E\�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW��������,Q�WKLV�UHJDUG��DV�
LQ�SUHYLRXV�\HDUV��WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�UHFHLYHG�WKH�IROORZLQJ�
0LQLVWHULDO�'LUHFWLYHV��
�

•� D�GLUHFWLYH�GDWHG����-XO\������WR�LVVXH�SHUPLWV�WR�WKH�.DOJRRUOLH�%RXOGHU�
5DFHFOXE�IRU�WKH�FRQGXFW�RI�WKH������:RUOG�7ZR�XS�&KDPSLRQVKLSV��DQG�

�
•� D�GLUHFWLYH�GDWHG����0DUFK������WR�LVVXH�SHUPLWV�WR�WKH�5HWXUQHG�6HUYLFHV�

/HDJXH�RI�$XVWUDOLD�VXE�EUDQFKHV�IRU�WKH�FRQGXFW�RI�7ZR�XS�RQ�$Q]DF�'D\���
�
�

0DMRU�3URPRWLRQDO��3XEOLF�5HODWLRQV�RU�0DUNHWLQJ�
$FWLYLWLHV�
�
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��ZKLFK�SURYLGHV�H[HFXWLYH�VXSSRUW�WR�
WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��GRHV�QRW�KDYH�D�SXEOLF�UHODWLRQV�XQLW�ZLWKLQ�
LWV�VWUXFWXUH���+RZHYHU��WKH�&KDLUPDQ�DQG�VHQLRU�RIILFHUV�RI�WKH�'HSDUWPHQW�RI�
5DFLQJ��*DPLQJ�DQG�/LTXRU�DUH�UHJXODUO\�UHTXLUHG�WR�OLDLVH�ZLWK�WKH�PHGLD�DQG�KDYH�
DOVR�UHSUHVHQWHG�WKH�&RPPLVVLRQ�DW�D�QXPEHU�RI�IRUPDO�DQG�VRFLDO�IXQFWLRQV��
�
6LPLODUO\��VWDII�DFWLQJ�RQ�EHKDOI�RI�WKH�&RPPLVVLRQ�DWWHQG�WKH�%XUVZRRG�,QWHUQDWLRQDO�
5HVRUW�&DVLQR�WR�DGGUHVV�WUDLQHHV�DW�WKH�FDVLQR¶V�&URXSLHU�7UDLQLQJ�6FKRROV��
�
$GGLWLRQDOO\��,QVSHFWRUV�DOVR�SURYLGH�OHFWXUHV�WR�3ROLFH�2IILFHUV�RQ�JDPEOLQJ�LVVXHV��
�
�

3ULFLQJ�3ROLF\�RQ�2XWSXWV�
�
6HFWLRQ������RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������UHTXLUHV�WKDW�WKH�
&RPPLVVLRQ��LQ�VR�IDU�DV�SUDFWLFDEOH��LV�WR�HQVXUH�WKDW�WKH�UHYHQXH�GHULYHG�SXUVXDQW�
WR�WKDW�$FW��DQG�DQ\�RWKHU�ZULWWHQ�ODZ�UHOHYDQW�WR�WKH�GXWLHV�RI�WKH�&RPPLVVLRQ��LV�
VXIILFLHQW�WR�SURYLGH�IRU�WKH�RSHUDWLQJ��DGPLQLVWUDWLYH�DQG�RWKHU�FRVWV�RI�WKH�
&RPPLVVLRQ���
�
)XUWKHU�GHWDLOV�UHJDUGLQJ�WKH�SULFLQJ�SROLFLHV�RI�RXWSXWV�DQG�WKH�VWUXFWXUH�RI�WKH�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DUH�SURYLGHG�LQ�WKDW�DJHQF\¶V�$QQXDO�
5HSRUW��
�
�
�
�
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�����������$QQXDO�5HSRUW������

���

6WDWHPHQW�RI�&RUSRUDWH�*RYHUQDQFH�
�
7KH�6WDWXWRU\�&RUSRUDWLRQV��/LDELOLW\�RI�'LUHFWRUV��$FW������SURYLGHV�WKDW��
�

•� PHPEHUV�RI�DOO�*RYHUQPHQW�³FRUSRUDWLRQV´�HVWDEOLVKHG�IRU�D�SXEOLF�SXUSRVH�
RZH�WR�WKH�FRUSRUDWLRQ�WKH�VDPH�GXWLHV�WKDW�WKH�GLUHFWRUV�RI�D�FRPSDQ\�XQGHU�
WKH�&RUSRUDWLRQV�ODZ�RZH�WR�WKDW�FRPSDQ\��DQG�

�
•� LPSRVHV�RQ�WKH�³GLUHFWRUV´�RI�*RYHUQPHQW�RZQHG�³FRUSRUDWLRQV´�UHVSRQVLEOH�

IRU�EXVLQHVV�DFWLYLWLHV��VSHFLILF�GXWLHV�WR�DFW�KRQHVWO\��WR�H[HUFLVH�UHDVRQDEOH�
FDUH�DQG�GLOLJHQFH�DQG�QRW�WR�PDNH�LPSURSHU�XVH�RI�WKHLU�LQIRUPDWLRQ�DQG�
SRVLWLRQ��

�
)RU�WKH�SXUSRVHV�RI�WKH�6WDWXWRU\�&RUSRUDWLRQV��/LDELOLW\�RI�'LUHFWRUV��$FW�������
³FRUSRUDWLRQ´�PHDQV�D�ERG\�FRUSRUDWH�HVWDEOLVKHG�IRU�D�SXEOLF�SXUSRVH�E\�D�ZULWWHQ�
ODZ�DQG��LI�WKH�DIIDLUV�RI�WKH�FRUSRUDWLRQ�DUH�PDQDJHG�E\�LWV�PHPEHUV��D�³GLUHFWRU´�
PHDQV�D�PHPEHU�RI�WKH�FRUSRUDWLRQ��
�
:KLOH�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�QRW�VSHFLILHG�LQ�3DUW���RI�WKH�
6WDWXWRU\�&RUSRUDWLRQV��/LDELOLW\�RI�'LUHFWRUV��$FW�������WKH�SULQFLSOHV�RI�FRUSRUDWH�
JRYHUQDQFH�ODLG�GRZQ�LQ�WKH�6WDWXWRU\�&RUSRUDWLRQV��/LDELOLW\�RI�'LUHFWRUV��$FW������
KDYH�EHHQ�DGRSWHG�E\�WKH�&RPPLVVLRQ�IRU�WKH�SXUSRVHV�RI�UHSRUWLQJ�DQG�LQ�HQVXULQJ�
WKDW�WKH�LQWHJULW\�RI�WKH�&RPPLVVLRQ�DQG�HDFK�PHPEHU¶V�PRWLYHV�FDQ�EH�VHHQ�DV�
EHLQJ�DERYH�UHSURDFK��
�
�

2EMHFWLYH�RI�WKH�6WDWHPHQW�
�
7KH�6WDWHPHQW�RI�&RUSRUDWH�*RYHUQDQFH�RXWOLQHV�WKH�PDLQ�SUDFWLFHV�WR�ZKLFK�WKH�
&RPPLVVLRQ�DQG�LWV�³GLUHFWRUV´�DUH�FRPPLWWHG�DQG�DOVR�SURYLGHV�WKH�IUDPHZRUN�RI�
FRUSRUDWH�LQWHJULW\�ZLWKLQ�ZKLFK�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RSHUDWHV��
�
�

&RPPLVVLRQ�0HHWLQJV�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�PHHWV�DW�OHDVW����WLPHV�D�\HDU�DQG�HYHU\�
PHPEHU�RI�WKH�&RPPLVVLRQ�LV�UHTXLUHG�WR�DWWHQG�DOO�PHHWLQJV��XQOHVV�OHDYH�KDV�EHHQ�
REWDLQHG�IURP�WKH�&KDLUPDQ���'XULQJ����������D�WRWDO�RI����PHHWLQJV�ZHUH�KHOG��
�
:KHQ�YRWLQJ�RQ�D�UHVROXWLRQ��GLVVHQWLQJ�PHPEHUV�KDYH�WKH�ULJKW�WR�UHTXLUH�WKHLU�
GLVVHQWLQJ�YRWH�DQG�DQ\�XQGHUO\LQJ�UHDVRQV�WR�EH�UHFRUGHG�LQ�WKH�PLQXWHV�RI�WKH�
UHOHYDQW�PHHWLQJ��LI�WKH\�GHHP�LW�QHFHVVDU\��
�
�
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���

3ROLF\�%DVH�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLRQ�RI�
OHJLVODWLRQ�FRYHULQJ�WKH�JDPEOLQJ�LQGXVWULHV���7KH�&RPPLVVLRQ�LVVXHV�D�QXPEHU�RI�
GHFLVLRQV�WKDW�DUH�IRUPXODWHG�DQG�LPSOHPHQWHG�ZLWKLQ�WKH�ERXQGV�RI�WKH�
&RPPLVVLRQ¶V�SROLFLHV�IRU�WKH�DGPLQLVWUDWLRQ�DQG�FRQWURO�RI�WKH�FRQGXFW�RI�JDPEOLQJ�LQ�
:HVWHUQ�$XVWUDOLD��
�
�

'HOHJDWLRQ�RI�&RPPLVVLRQ�3RZHUV�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�KDV�GHOHJDWHG�DOO�RI�LWV�SRZHU�WR�WKH�
&KDLUPDQ�LQ�WKH�HYHQW�WKDW�DQ�XUJHQW�DSSURYDO�LV�UHTXLUHG�WKDW�FDQQRW�ZDLW�XQWLO�WKH�
QH[W�PHHWLQJ�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ���'HFLVLRQV�UHODWLQJ�WR�WKH�
DGPLQLVWUDWLRQ�RI�JDPEOLQJ�KDYH�EHHQ�GHOHJDWHG�WR��
�

•� WKH�'LUHFWRU�RI�2SHUDWLRQV��RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
DQG�&KLHI�&DVLQR�2IILFHU��DQG�

�
•� VWDII�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DFWLQJ�RQ�EHKDOI�RI�WKH�

'LUHFWRU�RI�2SHUDWLRQV��
�
�

%RXQGDULHV�WR�EH�2EVHUYHG�E\�'HOHJDWHV�
�
:KHUH�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�KDV�UHVROYHG�WR�GHOHJDWH�LWV�SRZHUV�WR�
WKH�&KDLUPDQ��&KLHI�&DVLQR�2IILFHU�RU�DQ\�RWKHU�RIILFHU�RI�WKH�&RPPLVVLRQ��DV�
SURYLGHG�LQ�DQ�LQVWUXPHQW�RI�GHOHJDWLRQ��WKH�GHOHJDWH�PD\�H[HUFLVH�D�SRZHU�RU�
SHUIRUP�D�GXW\�RQO\�LQ�DFFRUGDQFH�ZLWK�WKDW�GHOHJDWLRQ�DQG��ZKHQ�VR�H[HUFLVHG�RU�
SHUIRUPHG��WKDW�SRZHU�RU�GXW\�VKDOO�EH�GHHPHG�WR�EH�H[HUFLVHG�RU�SHUIRUPHG�E\�WKH�
&RPPLVVLRQ��
�
�

'HOHJDWH�WR�,QIRUP�WKH�&RPPLVVLRQ�
�
,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�GHOHJDWH�WR�UHSRUW�WR�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�DW�WKH�QH[W�DYDLODEOH�PHHWLQJ�RI�WKH�&RPPLVVLRQ�RI�DQ\�H[HUFLVH�RI�
GHOHJDWLRQ��
�

•� E\�WKH�&KDLUPDQ��ZKHUH�DQ�XUJHQW�DSSURYDO�ZDV�UHTXLUHG��
�

•� WR�DXWKRULVH�SURFHHGLQJV�DJDLQVW�DQ\�SHUVRQV�FKDUJHG�ZLWK�DQ�RIIHQFH�D�WKH�
%XUVZRRG�,QWHUQDWLRQDO�5HVRUW�&DVLQR��

�
•� WR�DSSURYH�SHUVRQV�DV�MXQNHW�RSHUDWRUV�RU�UHSUHVHQWDWLYHV��

�
•� WR�DSSURYH�D�VXSSOLHU�RI�JDPLQJ�HTXLSPHQW�WR�WKH�%XUVZRRG�,QWHUQDWLRQDO�

5HVRUW�&DVLQR��
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���

•� WR�JUDQW�JDPLQJ�RSHUDWRUV�DQG�JDPLQJ�HTXLSPHQW�VXSSOLHUV¶�FHUWLILFDWHV��
SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW�
������DQG�

��
•� WR�JUDQW�YLGHR�ORWWHU\�WHUPLQDO�SHUPLWV��

�
�

,QGHSHQGHQW�3URIHVVLRQDO�$GYLFH�
�
,Q�FDUU\LQJ�RXW�RIILFLDO�GXWLHV��HDFK�PHPEHU�RI�WKH�&RPPLVVLRQ�KDV�WKH�ULJKW�WR�VHHN�
LQGHSHQGHQW�SURIHVVLRQDO�DGYLFH�DW�WKH�&RPPLVVLRQ¶V�H[SHQVH��ZKHUH�LW�LV�
FRQVLGHUHG�QHFHVVDU\�WR�FDUU\�RXW�KLV�KHU�GXWLHV�DQG�VXEMHFW�WR�SULRU�DJUHHPHQW�RI�
WKH�&KDLUPDQ��ZKLFK�FDQQRW�UHDVRQDEO\�EH�ZLWKKHOG��
�
�

$FFHVV�WR�5HVRXUFHV�DQG�,QIRUPDWLRQ�
�
(DFK�PHPEHU�LV�HQWLWOHG�WR�REWDLQ�VXFK�UHVRXUFHV�DQG�LQIRUPDWLRQ�IURP�WKH�
&RPPLVVLRQ�DQG�RU�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��LQFOXGLQJ�GLUHFW�
DFFHVV�WR�DJHQF\�VWDII��DV�WKH\�PD\�UHTXLUH�DIWHU�QRWLI\LQJ�WKH�&KDLUPDQ��
'LUHFWRU�*HQHUDO�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�
�

*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�)LQDQFLDO�&RQWUROV�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�LV�UHVSRQVLEOH�IRU�
NHHSLQJ�SURSHU�DFFRXQWV�DQG�PDLQWDLQLQJ�DGHTXDWH�V\VWHPV�RI�LQWHUQDO�FRQWURO�WR�
SURYLGH�D�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�UHFHLSW�DQG�H[SHQGLWXUH�RI�PRQH\V��WKH�
DFTXLVLWLRQ�DQG�GLVSRVDO�RI�SURSHUW\�DQG�WKH�LQFXUULQJ�RI�OLDELOLWLHV�DUH�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������7UHDVXUHU¶V�
,QVWUXFWLRQV�DQG�RWKHU�UHOHYDQW�ZULWWHQ�ODZ��
�
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�ILQDQFLDO�VXSSRUW�VHUYLFHV�
DQG�VXSSRUW�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ���:KLOH�WKH�&RPPLVVLRQ¶V�
3ULQFLSDO�$FFRXQWLQJ�2IILFHU��XVXDOO\�DQ�RIILFHU�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�
DQG�/LTXRU��LV�UHVSRQVLEOH�IRU�WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�RI�WKH�&RPPLVVLRQ��SULPDU\�
UHVSRQVLELOLW\�IRU�WKH�GHWHFWLRQ��LQYHVWLJDWLRQ�DQG�SUHYHQWLRQ�RI�ILQDQFLDO�LUUHJXODULWLHV�
DOZD\V�UHVWV�ZLWK�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ���,QWHUQDO�DXGLW�VHUYLFHV�DUH�
SURYLGHG�WR�WKH�&RPPLVVLRQ�WKURXJK�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�
$V�SDUW�RI�LWV�DQQXDO�UHSRUWLQJ�REOLJDWLRQV��WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�
UHTXLUHG�WR�VXEPLW�LWV�2SHUDWLQJ�6WDWHPHQW��6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DQG�
6WDWHPHQW�RI�&DVK�)ORZV�DV�SDUW�RI�LWV�)LQDQFLDO�6WDWHPHQWV�WR�WKH�$XGLWRU�*HQHUDO�RI�
:HVWHUQ�$XVWUDOLD�IRU�DXGLWLQJ���,W�LV�DOVR�UHTXLUHG�WR�UHSRUW�3HUIRUPDQFH�,QIRUPDWLRQ�
LQ�DFFRUGDQFH�ZLWK�7UHDVXUHU¶V�,QVWUXFWLRQ������
�
�
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&RPPXQLW\�*DPLQJ�7UXVW�
�
7KH�*DPLQJ�&RPPXQLW\�7UXVW�LV�HVWDEOLVKHG�SXUVXDQW�WR�VHFWLRQ����'�RI�WKH�*DPLQJ�
DQG�:DJHULQJ�&RPPLVVLRQ�$FW������WR�JLYH�DGYLFH�DQG�PDNH�UHFRPPHQGDWLRQV�WR�
WKH�0LQLVWHU��RQ�LWV�RZQ�LQLWLDWLYH�RU�DW�WKH�UHTXHVW�RI�WKH�0LQLVWHU��RQ�WKH�DSSOLFDWLRQV�
RI�PRQH\V�VWDQGLQJ�WR�WKH�FUHGLW�RI�WKH�7UXVW�)XQG�IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\��
�
7KH�PRQH\�FUHGLWHG�WR�WKH�7UXVW�)XQG�LV�GHULYHG�IURP�XQFODLPHG�ZLQQLQJV�WKDW�DUH�
SD\DEOH�IURP�WKH�FRQGXFW�RI��
�

•� JDPLQJ�RU�EHWWLQJ�WKDW�LV�DXWKRULVHG�XQGHU�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�$FW�������RU�

�
•� D�JDPLQJ�RSHUDWLRQ�DW�D�OLFHQVHG�FDVLQR��

�
WKDW�KDYH�QRW�EHHQ�FODLPHG�ZLWKLQ����PRQWKV�DIWHU�WKH�ULJKW�WR�EH�SDLG�WKHP�KDV�
H[SLUHG��
�
)XUWKHU�LQIRUPDWLRQ�RQ�WKH�DFWLYLWLHV�RI�WKH�&RPPXQLW\�*DPLQJ�7UXVW�FDQ�EH�IRXQG�DW�
SDJHV����DQG����RI�WKLV�UHSRUW��
�
�

3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV�&RPPLWWHH�
�
7KH�3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV�&RPPLWWHH�LV�FRPSULVHG�RI�UHSUHVHQWDWLYHV�
IURP�WKH�JDPEOLQJ�LQGXVWU\�DQG�JRYHUQPHQW�WR�DGGUHVV�WKH�VRFLDO�DQG�HFRQRPLF�
LVVXHV�WKDW�UHVXOW�IURP�SUREOHP�JDPEOLQJ�LQ�:HVWHUQ�$XVWUDOLD��
�
7KH�REMHFWLYHV�RI�WKH�3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV�&RPPLWWHH�DUH�WR��
�

•� SURPRWH�WKH�FRQFHSW�RI�PLQLPLVLQJ�KDUP�IURP�SUREOHP�JDPEOLQJ�LQ�WKH�
FRPPXQLW\��

�
•� SURYLGH�GLUHFWLRQ�WR�WKH�JDPEOLQJ�LQGXVWU\�DQG�SXEOLF�WR�PLQLPLVH�SUREOHPV�

ZLWK�JDPEOLQJ�EHKDYLRXU��
�

•� LGHQWLI\�DQG�GHWHUPLQH�WKH�DSSURSULDWH�VXSSRUW�VHUYLFHV�IRU�SHRSOH�ZLWK�
JDPEOLQJ�UHODWHG�SUREOHPV��DQG�

�
•� IDFLOLWDWH�WKH�SURYLVLRQ�RI�VXSSRUW�VHUYLFHV�IRU�WKRVH�DIIHFWHG�E\�JDPEOLQJ�

UHODWHG�SUREOHPV�LQ�:HVWHUQ�$XVWUDOLD��
�
7KH�3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV�&RPPLWWHH�LV�FXUUHQWO\�SURJUHVVLQJ�WKH�
GHYHORSPHQW�RI�DQ�DZDUHQHVV�FDPSDLJQ�WDLORUHG�WRZDUGV�:HVWHUQ�$XVWUDOLD�DQG�LV�
WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�IXQGDPHQWDO�SULQFLSOHV�RI�WKH�1DWLRQDO�)UDPHZRUN�RQ�
3UREOHP�*DPEOLQJ��
�
�
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2XWSXW����
)XQFWLRQV�3HUIRUPHG�IRU�WKH�*DPEOLQJ�,QGXVWULHV�
�
�
7DEOH�RI�2XWSXW�0HDVXUHV�

� ����������
(VWLPDWHG�

����������
$FWXDO�

5HDVRQ�IRU�
6LJQLILFDQW�
9DULDWLRQ�

4XDQWLW\� � � �
1XPEHU�RI�JDPLQJ�DXGLWV��
LQYHVWLJDWLRQV�DQG�LQVSHFWLRQV�

����� ����� 6HH�IRRWQRWH��E�

� � � �
1XPEHU�RI�FDVLQR�RSHUDWRU�5::$�
VXEPLVVLRQV�UHYLHZHG�

���� ��� 6HH�IRRWQRWH��F�

� � � �
1XPEHU�RI�FHUWLILFDWHV�DQG�SHUPLWV�
LVVXHG�

����� ����� 6HH�IRRWQRWH��G�

� � � �
1XPEHU�RI�FDVLQR�HPSOR\HH�OLFHQFHV�
LVVXHG�

���� ���� �

� � � �
4XDOLW\� � � �
3HUFHQWDJH�RI�JDPLQJ�LQVSHFWLRQV�DQG�
DXGLWV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�
WKH�&RPPLVVLRQ¶V�DSSURYHG�SURJUDP�

���� ����� �

� � � �
3HUFHQWDJH�RI�VDWLVIDFWRU\�UHVSRQVHV�
RQ�FDVLQR�VXEPLVVLRQ�PDWWHUV�DV�
UHODWHG�E\�WKH�FDVLQR�RSHUDWRU�YLD�D�
VXUYH\�

���� ����� 6HH�IRRWQRWH��H�

� � � �
3HUFHQWDJH�RI�FRPSOLDQFH�RI�
SURFHVVLQJ�SURFHGXUHV�UHODWLQJ�WR�WKH�
LVVXH�RI�SHUPLWV�DQG�OLFHQFHV�

���� ������ �

� � � �
7LPHOLQHVV� � � �
3HUFHQWDJH�RI�JDPLQJ�DXGLWV�DQG�
LQVSHFWLRQV�FRPSOHWHG�LQ�DFFRUGDQFH�
ZLWK�SHUIRUPDQFH�DJUHHPHQWV�

���� ������ 6HH�IRRWQRWH��I�

� � � �
3HUFHQWDJH�RI�FDVLQR�RSHUDWRU�
VXEPLVVLRQV�FRPSOHWHG�ZLWKLQ�HLJKW�
ZHHNV�

���� ������ �

� � � �
3HUFHQWDJH�RI�SURYLVLRQDO�OLFHQFHV�
LVVXHG�ZLWKLQ�VHYHQ�GD\V�

����� ������ �

�������������������������������������������������
E
��5HGXFWLRQ�GXH�WR�H[WHQGHG�VLFN�OHDYH�DQG�WHPSRUDU\�LQFUHDVH�LQ�LQVSHFWRULDO�IRFXV�RQ�

/LTXRU�/LFHQVLQJ��
F
�&DVLQR�2SHUDWRU�DQG�5::$�GULYHQ�LQGLFDWRU��UHGXFHG�QXPEHU�RI�VXEPLVVLRQV�UHFRUGHG��

G
�&RPPXQLW\�GULYHQ�LQGLFDWRU�ZLWK�D�UHGXFHG�QXPEHU�RI�DSSOLFDWLRQV�UHFHLYHG��

H
�6XUYH\�FRQGXFWHG�HYHU\�WZR�\HDUV��ODVW�VXUYH\�������

I
�5HGXFWLRQ�GXH�WR�H[WHQGHG�VLFN�OHDYH�DQG�WHPSRUDU\�LQFUHDVH�LQ�LQVSHFWRULDO�IRFXV�RQ�/LTXRU�
/LFHQVLQJ��
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3HUFHQWDJH�RI�JDPLQJ�SHUPLWV�DQG�
FHUWLILFDWHV�LVVXHG�ZLWKLQ����KRXUV�

����� ���� 6HH�IRRWQRWH��J�

� � � �
&RVW� � � �
$YHUDJH�FRVW�SHU�JDPLQJ�DXGLW��
LQYHVWLJDWLRQ�RU�LQVSHFWLRQ�

�������� �������� �

� � � �
$YHUDJH�FRVW�SHU�FDVLQR�VXEPLVVLRQ�
UHYLHZHG�

�������� �������� �

� � � �
$YHUDJH�FRVW�SHU�JDPLQJ�SHUPLW�
LVVXHG�

�������� �������� �

� � � �
$YHUDJH�FRVW�SHU�&DVLQR�(PSOR\HH�
/LFHQFH�

���������� ���������� �

� � � �
�
1RWH��7KH�FRVWV�SURYLGHG�IRU�WKHVH�RXWSXW�PHDVXUHV�DUH�GHULYHG�IURP�WKH�SHUFHQWDJH�
DOORFDWHG�WR�HDFK�FRPSRQHQW�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ¶V���������
EXGJHW��L�H���
�

•� /LFHQVLQJ�DV����SHU�FHQW��
•� 5HYLHZ�RI�FDVLQR�VXEPLVVLRQV�DV���SHU�FHQW��DQG�
•� &RPSOLDQFH�DV����SHU�FHQW��

�
�
�

/LFHQVLQJ�DQG�3HUPLWV��
(YDOXDWLRQ�DQG�'HWHUPLQDWLRQ�RI�$SSOLFDWLRQV�
�
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�D� OLFHQVLQJ�VHUYLFH� IRU� WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�WR�HQVXUH�WKDW�DSSOLFDWLRQV�WR�FRQGXFW�JDPEOLQJ�
DFWLYLWLHV� DUH� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH� %HWWLQJ� &RQWURO� $FW� ������
&DVLQR� &RQWURO� $FW� ������ *DPLQJ� DQG� :DJHULQJ� &RPPLVVLRQ� $FW� ����� DQG� WKH�
5DFLQJ� DQG� :DJHULQJ� :HVWHUQ� $XVWUDOLD� $FW� ����� DQG� WKDW� WKH� SHUVRQV� FRQFHUQHG�
DUH� ILW� DQG� SURSHU� SHUVRQV� WR� EH� LQYROYHG� LQ� WKH� JDPEOLQJ� LQGXVWULHV� LQ� :HVWHUQ�
$XVWUDOLD��
�
/LFHQFHV�DQG�SHUPLWV�DUH�LVVXHG�WR�HQDEOH��
�

•� FRPPXQLW\�DQG�VSRUWLQJ�FOXEV�WR�FRQGXFW�FRPPXQLW\�JDPLQJ��
�

•� SHUVRQV�WR�ZRUN�LQ�OLFHQVHG�SRVLWLRQV�DW�WKH�%XUVZRRG�,QWHUQDWLRQDO�5HVRUW�
&DVLQR��

�
•� SHUVRQV�WR�ZRUN�LQ�OLFHQVHG�SRVLWLRQV�DW�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�

$XVWUDOLD��DQG�
�

•� WKH�OLFHQVLQJ�RI�ERRNPDNHU�RSHUDWLRQV��
�
�

�������������������������������������������������
J
�����RI�JDPLQJ�SHUPLWV�DQG�FHUWLILFDWHV�LVVXHG�ZLWKLQ����KRXUV��
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&RPPXQLW\�*DPLQJ�
�
$�WRWDO�RI�������JDPLQJ�SHUPLWV�ZHUH�LVVXHG�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ��UHVXOWLQJ�
LQ�WKH�UDLVLQJ�RI�D�WRWDO�DPRXQW�RI��������������RI�ZKLFK�������������ZDV�UHWXUQHG�WR�
WKH� FRPPXQLW\� IRU� WKH� DFWLYH� SURPRWLRQ�� VXSSRUW� RU� FRQGXFW� RI� VSRUWLQJ�� VRFLDO��
SROLWLFDO��OLWHUDU\��DUWLVWLF��VFLHQWLILF��EHQHYROHQW��FKDULWDEOH�RU�RWKHU�OLNH�DFWLYLW\��
�
/LFHQVLQJ�RI�*DPLQJ�2SHUDWRUV�
�
3HUVRQV�ZKR�DVVLVW�LQ�WKH�FRQGXFW�RI�FRPPXQLW\�JDPLQJ�IRU�UHZDUG�DUH�UHTXLUHG�WR�
EH�WKH�KROGHU�RI�D�*DPLQJ�2SHUDWRU¶V�&HUWLILFDWH���7KH�LQWHJULW\�RI�JDPLQJ�RSHUDWRUV�
LV�SDUDPRXQW�WR�WKH�LQWHJULW\�RI�FRPPXQLW\�JDPLQJ�DFWLYLWLHV���$SSOLFDQWV�IRU�D�*DPLQJ�
2SHUDWRU¶V�&HUWLILFDWH�PXVW�VDWLVI\�D�SURELW\�LQYHVWLJDWLRQ�LQ�DGGLWLRQ�WR�GHPRQVWUDWLQJ�
WKH�UHTXLUHG�VNLOOV�QHHGHG�IRU�ZRUNLQJ�LQ�WKH�JDPLQJ�LQGXVWU\��
�
9LGHR�/RWWHU\�7HUPLQDOV�
�
9LGHR�/RWWHU\�7HUPLQDOV�DUH�HOHFWURQLF�UHSUHVHQWDWLRQV�RI�KDQG�KHOG�FRQWLQXLQJ�ORWWHU\�
WLFNHWV��DOVR�NQRZQ�DV�EUHDN�RSHQ�ELQJR�RU�EHHU�WLFNHWV��ZLWK�SHUPLWV�LVVXHG�WR�
VSRUWLQJ��FKDULWDEOH�DQG�FRPPXQLW\�RUJDQLVDWLRQV�IRU�WKH�SXUSRVH�RI�IXQG�UDLVLQJ���
$�PLQLPXP�RI����SHU�FHQW�RI�JURVV�SURFHHGV�PXVW�EH�UHWXUQHG�WR�WKH�EHQHILFLDU\�
RUJDQLVDWLRQ��ZLWK����SHU�FHQW�SDLG�LQ�SUL]HV����SHU�FHQW�WR�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�DQG������SHU�FHQW�WR�WKH�&RQVROLGDWHG�)XQG���7KH�VXSSOLHU�DQG�WKH�
OLFHQVHH�RI�WKH�YHQXH�VKDUH�WKH�EDODQFH��
�
9LGHR�/RWWHU\�7HUPLQDOV�FDQ�RQO\�EH�REWDLQHG�IURP�VXSSOLHUV�RI�JDPLQJ�HTXLSPHQW�
OLFHQVHG�E\�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ���7KH�RSHUDWRU�PXVW��RQ�
SUHVHQWDWLRQ�RI�D�ZLQQLQJ�WLFNHW�E\�D�SOD\HU��SD\�WKH�DPRXQW�VWLSXODWHG�RQ�WKH�ZLQQLQJ�
WLFNHW�E\�HLWKHU�FDVK�RU�FKHTXH���:LQQLQJV�FDQQRW�EH�FRQYHUWHG�LQWR�FUHGLWV���
$GYHUWLVLQJ��RWKHU�WKDQ�WKDW�RQ�WKH�SUHPLVHV�LQ�ZKLFK�WKH�PDFKLQH�LV�ORFDWHG��LV�QRW�
SHUPLWWHG��
�
2WKHU�WKDQ�WKH�VXSSOLHU�RI�WKH�PDFKLQH�DQG�VWDII�DFWLQJ�RQ�EHKDOI�RI�WKH�*DPLQJ�DQG�
:DJHULQJ�&RPPLVVLRQ��RQO\�WKH�OLFHQVHH�RU�WKH�DSSURYHG�PDQDJHU�RI�WKH�OLFHQVHG�
SUHPLVHV�LV�DXWKRULVHG�WR�RSHQ�WKH�9LGHR�/RWWHU\�7HUPLQDO�WR�HPSW\�WKH�FDVK�ER[�DQG�
FKDQJH�WKH�WLFNHW�UROH��
�
7KH�QXPEHU�RI�9LGHR�/RWWHU\�7HUPLQDO�SHUPLWV�LVVXHG�GXULQJ���������ZDV������
FRPSDUHG�WR�����IRU�����������9LGHR�/RWWHU\�7HUPLQDO�WXUQRYHU�IRU���������ZDV�
������PLOOLRQ��FRPSDUHG�WR�������PLOOLRQ�IRU�WKH�SUHYLRXV�\HDU��
�
�
/LFHQVLQJ�RI�&DVLQR�(PSOR\HHV�DQG�&DVLQR�.H\�(PSOR\HHV�
�
7KH�LQWHJULW\�RI�WKH�FDVLQR¶V�HPSOR\HHV�LV�FHQWUDO�WR�WKH�LQWHJULW\�RI�FDVLQR�JDPLQJ���
)RU�WKLV�UHDVRQ��DOO�SHRSOH�GLUHFWO\�DVVRFLDWHG�ZLWK�JDPLQJ�DW�WKH�FDVLQR�PXVW�EH�
OLFHQVHG�XQGHU�WKH�DSSURSULDWH�UHJXODWLRQV��
�
�
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1XPEHU�RI�*DPLQJ�3HUPLWV�,VVXHG
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%LQJR &RQWLQXLQJ�/RWWHU\ *DPLQJ�)XQFWLRQV 6WDQGDUG�/RWWHU\ &DOFXWWD 7ZR�8S 9/7V

7\SH�RI�&RPPXQLW\�*DPLQJ�3HUPLW
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)LJXUH����1XPEHU�RI�*DPLQJ�3HUPLWV�JUDQWHG�DV�DW����-XQH�������DQG�FRPSDUDWLYH�ILJXUHV�IRU�WKH�SUHYLRXV�\HDU���
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&RPSDULVRQ�RI�*URVV�DQG�1HW�5HYHQXH�5DLVHG�%\�*DPLQJ�3HUPLW�7\SH
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%LQJR &RQWLQXLQJ�/RWWHU\ *DPLQJ�)XQFWLRQV 6WDQGDUG�/RWWHU\ &DOFXWWD 7ZR�8S 9/76

7\SH�RI�*DPLQJ�3HUPLW
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��������*URVV�5HYHQXH ��������*URVV�5HYHQXH ��������1HW�5HYHQXH ��������1HW�5HYHQXH

)LJXUH����5HYHQXH�UDLVHG�E\�W\SH�RI�JDPLQJ�SHUPLW�DV�DW����-XQH�������LQFOXGLQJ�FRPSDUDWLYH�ILJXUHV�IRU�WKH�SUHYLRXV�\HDU���



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

/LFHQVLQJ�RI�5::$�3RVLWLRQV�
�
)ROORZLQJ�WKH�LGHQWLILFDWLRQ�RI�SRVLWLRQV�ZLWKLQ�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD�WKDW�UHTXLUH�OLFHQVLQJ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQV����DQG����RI�WKH�5DFLQJ�
DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������VWDII�DFWLQJ�RQ�EHKDOI�RI�WKH�&RPPLVVLRQ�
FRRUGLQDWHG�WKH�ORGJHPHQW�RI�DSSOLFDWLRQV�IRU�WKH�LQLWLDO�OLFHQVLQJ�RI�GLUHFWRUV�DQG�NH\�
HPSOR\HHV�RI�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��
�
�
/LFHQVLQJ�RI�%RRNPDNHU�2SHUDWLRQV�
�
$PHQGPHQWV�WR�WKH�%HWWLQJ�&RQWURO�$FW������LQ�6HSWHPEHU������SURYLGHG�IRU��DPRQJVW�
RWKHU�PDWWHUV��D�ERRNPDNHU¶V�OLFHQFH�WR�EH�LVVXHG�WR�D�QDWXUDO�SHUVRQ��SDUWQHUVKLS�RU�
ERG\�FRUSRUDWH��$�VLJQLILFDQW�IHDWXUH�RI�WKH�FRUSRUDWH�OLFHQVLQJ�SURYLVLRQV�ZDV�WKH�
UHTXLUHPHQW�IRU�D�SDUWQHUVKLS�RU�ERG\�FRUSRUDWH�KROGLQJ�D�ERRNPDNHU¶V�OLFHQFH�WR�
DSSRLQW�D�SHUVRQ�DV�D�ERRNPDNHU¶V�PDQDJHU�WR�PDQDJH�WKH�RSHUDWLRQV���
�
7KH�QXPEHU�RI�OLFHQVHG�ERRNPDNLQJ�RSHUDWLRQV�LQ�WKH�6WDWH�DV�DW����-XQH�����K�ZDV�
����RI�ZKLFK�WZR�DUH�SDUWQHUVKLSV�DQG�DQRWKHU�LV�D�ERG\�FRUSRUDWH��7KUHH�QHZ�
ERRNPDNHU�OLFHQFHV�ZHUH�LVVXHG��ZKLOH�WKUHH�OLFHQFHV�ZHUH�VXUUHQGHUHG���$GGLWLRQDOO\��
WZR�ERRNPDNHUV�ZHUH�DXWKRULVHG�WR�FRQGXFW�VSRUWV�EHWWLQJ�GXULQJ�WKH�\HDU��
�

1XPEHU�RI�%RRNPDNHU
V�/LFHQFHV
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1XPEHU�RI�%RRNPDNHU
V�/LFHQFHV

�

�)LJXUH����1XPEHU�RI�%RRNPDNHU¶V�/LFHQFHV�DV�DW����-XQH�������

�

�������������������������������������������������
K
�7KH�UHSRUWLQJ�\HDU�IRU�WKH�%HWWLQJ�&RQWURO�%RDUG�FRUUHODWHG�ZLWK�WKH�UDFLQJ�\HDU��L�H��IURP�

��$XJXVW�WR����-XO\�HDFK�\HDU���+RZHYHU�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ¶V�UHSRUWLQJ�
\HDU�LV�IURP���-XO\�WR����-XQH���7KHUHIRUH��WKH���������ILJXUHV�GR�QRW�UHSUHVHQW�D�IXOO�
UHSRUWLQJ�\HDU���)LJXUHV�IRU�WKH�ZKROH�UDFLQJ�\HDU�ZLOO�EH�SURYLGHG�LQ�WKH������5DFLQJ�,QGXVWU\�
6WDWXV�5HSRUW��ZKLFK�ZLOO�EH�SXEOLVKHG�ODWHU�LQ�WKH�\HDU��



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������
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1XPEHUV�RI�%RRNPDNHUV�%\�/LFHQFH�7\SH
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<HDU

*UDQGVWDQG�(QFORVXUH /HJHU�&RXQWU\�5DFHFRXUVH
�

�)LJXUH����1XPEHUV�RI�%RRNPDNHUV�E\�/LFHQFH�7\SH�DV�DW����-XQH�������

�
%RRNPDNHU¶V�PDQDJHU�OLFHQFHV�
�
7R�DFFRPPRGDWH�WKH�FRUSRUDWH�OLFHQVLQJ�SURYLVLRQV��WKH�&RPPLVVLRQ�LVVXHG�WZR�
ERRNPDNHU¶V�PDQDJHU�OLFHQFHV�GXULQJ�WKH�\HDU��FRPSDUHG�WR�WKUHH�ERRNPDNHU¶V�
PDQDJHU�OLFHQFHV�LVVXHG�GXULQJ�WKH�SUHYLRXV�UHSRUWLQJ�\HDU��
�
%RRNPDNHU¶V�HPSOR\HH�OLFHQFHV�
�
7KH�&RPPLVVLRQ�LVVXHG����ERRNPDNHU
V�HPSOR\HH�OLFHQFHV�GXULQJ�WKH�\HDU�DQG�
���OLFHQFHV�H[SLUHG��
�

%RRNPDNHU
V�(PSOR\HH�/LFHQFHV
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,VVXHG ([SLUHG
�

�)LJXUH����1XPEHU�RI�%RRNPDNHU¶V�(PSOR\HH�/LFHQFHV�DV�DW����-XQH�������



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

7KH�DPHQGPHQWV�WR�WKH�%HWWLQJ�&RQWURO�$FW�������WKDW�FDPH�LQWR�RSHUDWLRQ�RQ�
��$XJXVW�������HVWDEOLVKHG�SURYLVLRQ�IRU�WKH�LVVXH�RI�D�WHPSRUDU\�ERRNPDNHU¶V�
HPSOR\HH¶V�OLFHQFH�WR�FDWHU�IRU�WLPHV�ZKHQ�D�ERRNPDNHU�QHHGHG�WR�XUJHQWO\�OLFHQFH�DQ�
HPSOR\HH�DW�VKRUW�QRWLFH��7KLV�SURYLVLRQ�ZDV�XWLOLVHG�E\�D�QXPEHU�RI�ERRNPDNHUV�GXULQJ�
WKH�\HDU�WR�RYHUFRPH�OLFHQVHG�HPSOR\HH�VKRUWDJHV��
�
)LIWHHQ�ERRNPDNHUV�LQ�:HVWHUQ�$XVWUDOLD�DUH�DXWKRULVHG�WR�FRQGXFW�LQWHUQHW�EHWWLQJ��
/LFHQVHG�ERRNPDNHUV�ZLWK�LQWHUQHW�HQGRUVHPHQW�PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�
%HWWLQJ�&RQWURO�$FW������DQG�ZLWK�WKH�)HGHUDO�*RYHUQPHQW¶V�,QWHUDFWLYH�*DPEOLQJ�$FW�
������&WK���
�
7KH�&RPPRQZHDOWK�$FW�SODFHV�UHVWULFWLRQV�RQ�LQWHUDFWLYH�JDPEOLQJ�DQG�SURKLELWV�WKH�
SURYLVLRQ�RI�LQWHUDFWLYH�JDPEOLQJ�WR�SHRSOH�ORFDWHG�LQ�$XVWUDOLD��:LWK�UHJDUG�WR�
EHWWLQJ��WKH�$FW�SHUPLWV�LQWHUDFWLYH�ZDJHULQJ�RQ�KRUVH�DQG�JUH\KRXQG�UDFLQJ��DQG�RQ�
VSRUWLQJ�HYHQWV��SURYLGHG�WKH�WUDQVDFWLRQ�WDNHV�SODFH�SULRU�WR�WKH�VSRUWLQJ�HYHQW�
FRPPHQFLQJ���
�
7KH�$FW�EDQV�WKH�DGYHUWLVLQJ�RI�SURKLELWHG�LQWHUDFWLYH�JDPEOLQJ�VHUYLFHV�RQ�EURDGFDVW�
PHGLD��SULQW�PHGLD�DQG�ELOOERDUGV��$GYHUWLVLQJ�RQ�LQWHUQHW�VHUYLFHV�DLPHG�DW�DQ�
$XVWUDOLDQ�DXGLHQFH�LV�DOVR�EDQQHG��
�
�
2Q�FRXUVH�%HWWLQJ�,QIRUPDWLRQ�
�
)RU�WKH�UHSRUWLQJ�SHULRG�WKH�WRWDO�ERRNPDNHU�WXUQRYHU�ZDV���������������%RRNPDNHU�
WHOHSKRQH�EHWWLQJ�������������DQG�LQWHUQHW�EHWWLQJ�ZDV������������PLOOLRQ�DQG�
UHSUHVHQWV����SHU�FHQW�RI�WRWDO�ERRNPDNLQJ�WXUQRYHU��5DFH�ERRNPDNLQJ�WXUQRYHU�ZDV�
�������������DQG�VSRUWV�EHWWLQJ�WXUQRYHU�ZDV�������������
�
/HJLVODWLRQ�LQWURGXFHG�LQ���������WR�DOORZ�ERRNPDNHUV�WR�DWWHQG�GHVLJQDWHG�VSRUWLQJ�
HYHQWV�ZDV�XVHG�IRU�WKH�/HRQRUD�*ROG�*LIW�IRRW�UDFH�KHOG�DW�/HRQRUD�LQ�-XQH�������
�
2Q�FRXUVH�WRWDOLVDWRU�EHWWLQJ�VWDWLVWLFV�ZHUH�QRW�DYDLODEOH�DW�WKH�WLPH�RI�SUHSDULQJ�WKLV�
UHSRUW��+RZHYHU��WKLV�LQIRUPDWLRQ�DQG�ZLOO�EH�LQFOXGHG�LQ�WKH�DQQXDO�5DFLQJ�,QGXVWU\�
6WDWXV�5HSRUW��
�
�
%RRNPDNHU�%HWWLQJ�/HY\�
�
%RRNPDNHUV�SDLG�EHWWLQJ�OHY\�WRWDOOLQJ������������RQ�WKLV�WXUQRYHU��DOO�RI�ZKLFK�ZDV�
UHWDLQHG�E\�WKH�KRVW�UDFLQJ�FOXE�DSDUW�IURP�DQ�DPRXQW�RI���������������SHU�FHQW�RI�
VSRUWV�EHWWLQJ�WXUQRYHU��ZKLFK�ZDV�UHPLWWHG�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
IRU�GLVEXUVHPHQW�DV�GLUHFWHG�E\�WKH�0LQLVWHU�IRU�6SRUW�DQG�5HFUHDWLRQ��DOWKRXJK�QR�
IXQGV�ZHUH�GLVEXUVHG�GXULQJ�WKH�UHSRUWLQJ�\HDU��
�
$V�UHSRUWHG�LQ�WKH���������DQQXDO�UHSRUW��WKRURXJKEUHG�DQG�KDUQHVV�UDFLQJ�FOXEV�KDYH�
D�SROLF\�RI�SURYLGLQJ�ILQDQFLDO�UHOLHI�IRU�ERRNPDNHUV�WKURXJK�UHEDWHV�RI�D�SRUWLRQ�RI�
EHWWLQJ�OHY\��
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

7KRURXJKEUHG�5DFLQJ�9HQXHV�
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�IRU�WKRURXJKEUHG�UDFLQJ�YHQXHV�ZDV���������������
ZKLFK�LQFOXGHV�WXUQRYHU�DVVRFLDWHG�ZLWK�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ��IRU�IXUWKHU�LQIRUPDWLRQ�RQ�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ�FRPSRQHQWV�SDJHV����DQG������ZLWK�D�OHY\�RI������������EHLQJ�SDLG���
$�EUHDNGRZQ�RI�ERRNPDNHUV�WXUQRYHU�DQG�OHY\�SDLG�LQ�UHVSHFW�RI�PHWURSROLWDQ�DQG�
FRXQWU\�WKRURXJKEUHG�UDFLQJ�YHQXHV�LV�SURYLGHG�LQ�WKH�IROORZLQJ�JUDSKV��
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

0HWURSROLWDQ�7KRURXJKEUHG�5DFLQJ�9HQXHV

�����������
�����������
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0HWURSROLWDQ�7KRURXJKEUHG�5DFLQJ�9HQXH�7XUQRYHU 0HWURSROLWDQ�7KRURXJKEUHG�5DFLQJ�9HQXH�/HY\�3DLG
�

�
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

&RXQWU\�7KRURXJKEUHG�5DFLQJ�9HQXHV
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&RXQWU\�7KRURXJKEUHG�5DFLQJ�9HQXH�7XUQRYHU &RXQWU\�7KRURXJKEUHG�5DFLQJ�9HQXH�/HY\�3DLG
�

�
�
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

+DUQHVV�5DFLQJ�9HQXHV�
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�IRU�KDUQHVV�UDFLQJ�YHQXHV�ZDV��������������ZKLFK�
LQFOXGHV�WXUQRYHU�DVVRFLDWHG�ZLWK�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ��IRU�IXUWKHU�LQIRUPDWLRQ�RQ�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ�VHH�SDJHV����DQG������ZLWK�D�OHY\�RI����������EHLQJ�SDLG���$�EUHDNGRZQ�RI�
ERRNPDNHUV�WXUQRYHU�DQG�OHY\�SDLG�LQ�UHVSHFW�RI�PHWURSROLWDQ�DQG�FRXQWU\�KDUQHVV�
UDFLQJ�YHQXHV�LV�SURYLGHG�LQ�WKH�IROORZLQJ�JUDSKV��
�
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

0HWURSROLWDQ�+DUQHVV�5DFLQJ�9HQXHV
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0HWURSROLWDQ�+DUQHVV�5DFLQJ�9HQXH�7XUQRYHU 0HWURSROLWDQ�+DUQHVV�5DFLQJ�9HQXH�/HY\�3DLG
�

�
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

&RXQWU\�+DUQHVV�5DFLQJ�9HQXHV
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&RXQWU\�+DUQHVV�5DFLQJ�9HQXH�7XUQRYHU &RXQWU\�+DUQVHVV�5DFLQJ�9HQXH�/HY\�3DLG
�

�
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

*UH\KRXQG�5DFLQJ�9HQXHV�
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�IRU�JUH\KRXQG�UDFLQJ�YHQXHV�ZDV�������������ZKLFK�
LQFOXGHV�WXUQRYHU�DVVRFLDWHG�ZLWK�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ��IRU�IXUWKHU�LQIRUPDWLRQ�RQ�VSRUWV�EHWWLQJ��WHOHSKRQH�EHWWLQJ�DQG�LQWHUQHW�
EHWWLQJ�VHH�SDJHV����DQG������ZLWK�D�OHY\�RI���������EHLQJ�SDLG���$�EUHDNGRZQ�RI�
ERRNPDNHUV�WXUQRYHU�DQG�OHY\�SDLG�LQ�UHVSHFW�RI�PHWURSROLWDQ�DQG�FRXQWU\�JUH\KRXQG�
UDFLQJ�YHQXHV�LV�SURYLGHG�LQ�WKH�IROORZLQJ�JUDSKV��
�
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

0HWURSROLWDQ�*UH\KRXQG�5DFLQJ�9HQXHV
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0HWURSROLWDQ�*UH\KRXQGV�9HQXH�7XUQRYHU 0HWURSROLWDQ�*UH\KRXQGV�9HQXH�/HY\�3DLG
�

�
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

&RXQWU\�*UH\KRXQG�5DFLQJ�9HQXHV
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&RXQWU\�*UH\KRXQGV�9HQXH�7XUQRYHU &RXQWU\�*UH\KRXQGV�9HQXH�/HY\�3DLG
�

�
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

6SRUWLQJ�9HQXHV��
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�IRU�VSRUWLQJ�YHQXHV�ZDV���������ZLWK�D�OHY\�RI�
��������EHLQJ�SDLG���$�EUHDNGRZQ�RI�VSRUWLQJ�YHQXHV�LV�SURYLGHG�LQ�WKH�IROORZLQJ�
JUDSK��
�

%RRNPDNHUV�7XUQRYHU�DQG�/HY\�3DLG��

6SRUWLQJ�9HQXHV

������

�������
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������
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6SRUWLQJ�9HQXHV�7XUQRYHU 6SRUWLQJ�9HQXHV�/HY\�3DLG
�

�
�
%RRNPDNHUV¶�7HOHSKRQH�%HWWLQJ�7XUQRYHU�
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�LQ�UHVSHFW�RI�WHOHSKRQH�EHWWLQJ�WXUQRYHU�ZDV�
��������������$�EUHDNGRZQ�RI�WXUQRYHU�E\�UDFLQJ�FRGH�LV�SURYLGHG�LQ�WKH�IROORZLQJ�
JUDSK��
�

%RRNPDNHUV�7HOHSKRQH�%HWWLQJ�7XUQRYHU

�����������

����������

����������

��������

����������

����������
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����������

����������

����������

����������

�����������

�����������

�����������

�����������

�����������

0HWURSROLWDQ

7KRURXJKEUHG

5DFLQJ

&RXQWU\

7KRURXJKEUHG

5DFLQJ

0HWURSROLWDQ

+DUQHVV�5DFLQJ

&RXQWU\�+DUQHVV

5DFLQJ

0HWURSROLWDQ

*UH\KRXQG�5DFLQJ

&RXQWU\�*UH\KRXQG

5DFLQJ

5DFLQJ 6SRUWV
�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

%RRNPDNHUV�,QWHUQHW�%HWWLQJ�7XUQRYHU�
�
7KH�WRWDO�ERRNPDNHUV�WXUQRYHU�LQ�UHVSHFW�RI�WHOHSKRQH�EHWWLQJ�WXUQRYHU�ZDV�
�������������$�EUHDNGRZQ�RI�WXUQRYHU�E\�UDFLQJ�FRGH�LV�SURYLGHG�LQ�WKH�IROORZLQJ�
JUDSK��
�
�

%RRNPDNHUV�,QWHUQHW�%HWWLQJ�7XUQRYHU

����������
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����������

0HWURSROLWDQ

7KRURXJKEUHG

5DFLQJ

&RXQWU\

7KRURXJKEUHG

5DFLQJ

0HWURSROLWDQ

+DUQHVV�5DFLQJ

&RXQWU\�+DUQHVV

5DFLQJ

0HWURSROLWDQ

*UH\KRXQG�5DFLQJ

&RXQWU\�*UH\KRXQG

5DFLQJ

5DFLQJ 6SRUWV
�

�
�
*67�5HEDWHV�
�
%RRNPDNHUV�DQG�UDFLQJ�FOXEV�FRQWLQXH�WR�EHQHILW�IURP�WKH�*RYHUQPHQW¶V�UHEDWH�RQ�
*67�IRU�JURVV�JDPEOLQJ�PDUJLQV��5HEDWHV�IRU�WKH�SHULRG�XQGHU�UHYLHZ�WRWDOOHG�
������������
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

&RPSOLDQFH��
,QVSHFWLRQV�DQG�$XGLWV�
�
,Q�GLVFKDUJLQJ� LWV�REOLJDWLRQ� WR�HQIRUFH� WKH�SURYLVLRQV�RI� WKH�%HWWLQJ�&RQWURO�$FW�������
&DVLQR�&RQWURO�$FW�������*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������DQG�WKH�5DFLQJ�
DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������� WKH�&RPPLVVLRQ�LV�UHTXLUHG�WR�HQVXUH�WKDW�
DGHTXDWH�FRQWUROV�DUH�SXW�LQ�SODFH�WR�HVWDEOLVK�FRPSOLDQFH�ZLWK�OHJLVODWLYH�UHTXLUHPHQWV�
DQG�WR�PRQLWRU�WKH�RQJRLQJ�HIIHFWLYHQHVV�RI�WKRVH�FRQWUROV��
�
,Q� WKLV� UHVSHFW�� ULVN� EDVHG� FRPSOLDQFH� DVVHVVPHQW� SURJUDPV� DUH� XVHG� WR� DVVHVV�
FRPSOLDQFH�LQ�UHODWLRQ�WR�ERRNPDNHUV¶�RQ�FRXUVH�DQG�WHOHSKRQH�EHWWLQJ�RSHUDWLRQV��RQ�
FRXUVH� WRWDOLVDWRU� EHWWLQJ�� EHWWLQJ� FRQGXFWHG� DW� 7$%� DJHQFLHV�� FDVLQR� JDPLQJ� DQG�
FRPPXQLW\� JDPLQJ�� � ,QVSHFWLRQV� DQG� DXGLWV� DUH� FDUULHG� RXW�� RQ� EHKDOI� RI� WKH�
&RPPLVVLRQ��E\�WKH�,QVSHFWRUDWH�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�
,Q� DGGLWLRQ� WR� FRQGXFWLQJ� GDLO\� YHULILFDWLRQ� RI� FDVLQR� JDPLQJ� UHYHQXH� DQG� PRQWKO\�
FDVLQR� WD[�UHFRQFLOLDWLRQV�� WKH�&RPPLVVLRQ��WKURXJK�WKH�DJHQF\�RI� WKH�'HSDUWPHQW�RI�
5DFLQJ��*DPLQJ�DQG�/LTXRU�,QVSHFWRUDWH��FDUULHG�RXW�D�SURJUDP�RI��
�

•� ���7$%�DJHQF\�DXGLWV�DQG���DJHQF\�LQVSHFWLRQV��ZKLFK�UHWXUQHG�D�KLJK�UDWH�
RI�FRPSOLDQFH��

�
•� ����ERRNPDNHU�DQG�RQ�FRXUVH�WRWDOLVDWRU�LQVSHFWLRQV�DQG�DXGLWV��

�
•� ��� VWUXFWXUHG� DXGLWV� ZHUH� FRQGXFWHG� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DV� WR�

FDVLQR�JDPLQJ�RSHUDWLRQV��DQG�
�

•� ���� DXGLWV� DQG� ���� LQVSHFWLRQV� ZHUH� XQGHUWDNHQ� RI� FRPPXQLW\� JDPLQJ�
RSHUDWLRQV��

�
,Q�DGGLWLRQ��
�

•� �� YLRODWLRQV�ZHUH� LVVXHG� DJDLQVW� WKH� FDVLQR� RSHUDWRU� UHODWLQJ� WR� EUHDFKHV� RI�
JDPH�UXOHV��SURFHGXUHV�RU�GLUHFWLRQV��DQG�

�
•� ��IRUPDO�FRPSODLQWV�IURP�FDVLQR�SDWURQV�ZHUH�LQYHVWLJDWHG��RI�ZKLFK�WZR�

FRPSODLQWV�ZHUH�IRXQG�LQ�IDYRXU�RI�WKH�FRPSODLQDQWV��

'LVFLSOLQDU\�DFWLRQ�LQVWLJDWHG�E\�WKH�&RPPLVVLRQ��DV�D�UHVXOW�RI�QRQ�FRPSOLDQFH��
LQFOXGHG�WKH�IROORZLQJ��
�

•� ���LQIULQJHPHQW�QRWLFHV�LVVXHG�E\�,QVSHFWRUV�WR�SHUVRQV�ZKR�HQWHUHG�WKH�
FDVLQR�ZKLOVW�VXEMHFW�WR�D�SURKLELWLRQ�QRWLFH��DQ�DGGLWLRQDO����LQIULQJHPHQW�
QRWLFHV�IRU�WKH�VDPH�RIIHQFH�ZHUH�DOVR�LVVXHG�E\�3ROLFH�2IILFHUV��DQG���
LQIULQJHPHQW�QRWLFHV�ZHUH�LVVXHG�E\�,QVSHFWRUV�WR�SDWURQV�IRU�FKHDWLQJ��

�
•� ���LQIULQJHPHQW�QRWLFHV�LVVXHG�IRU�RIIHQFHV�UHODWLQJ�WR�EUHDFK�RI�SHUPLW�

FRQGLWLRQV�LQ�UHODWLRQ�WR�FRPPXQLW\�JDPLQJ��
�

•� D�ZDUQLQJ�LVVXHG�WR�D�FOXE�IRU�EUHDFKLQJ�WKH�%HWWLQJ�&RQWURO�$FW������E\�
IDLOLQJ�WR�REWDLQ�WKH�QHFHVVDU\�DSSURYDO�IRU�D�FDOOLQJ�RI�WKH�FDUG�IXQFWLRQ��

�
�
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*DPLQJ�5HJXODWRU\�)XQFWLRQV

�

���

����

����

����

����

,QVSHFWLRQV $XGLWV &DXWLRQV�,VVXHG ,QIULQJHPHQW�1RWLFHV

,VVXHG

3URVHFXWLRQV�,QLWLDWHG�/RWWHULHV�&RPPLVVLRQ

$XGLWV

7\SH�RI�)XQFWLRQ

1
X
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������� ������� ������� ������� �������

)LJXUH����6XPPDU\�RI�JDPLQJ�UHJXODWRU\�IXQFWLRQV�DV�D����-XQH�������DQG�FRPSDUDWLYH�ILJXUHV�IRU�SUHYLRXV�\HDUV���



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

•� D�ZDUQLQJ�WR�D�7$%�DJHQW�IRU�EUHDFKLQJ�WKH�%HWWLQJ�&RQWURO�$FW������LQ�
UHODWLRQ�WR�FUHGLW�EHWWLQJ��

�
•� D�ZDUQLQJ�WR�D�7$%�HPSOR\HH�IRU�EUHDFKLQJ�WKH�%HWWLQJ�&RQWURO�$FW������LQ�

UHODWLRQ�WR�FUHGLW�EHWWLQJ��
�

•� D�ZDUQLQJ�WR�D�ERRNPDNHU�IRU�EUHDFKLQJ�WKH�%HWWLQJ�&RQWURO�$FW������LQ�
UHODWLRQ�WR�EHWWLQJ�REOLJDWLRQV�DW�D�FDOOLQJ�RI�WKH�FDUG�IXQFWLRQ��DQG�

�
•� D�OHWWHU�RI�FHQVXUH�WR�D�OLFHQVHG�FDVLQR�HPSOR\HH�UHODWLQJ�WR�D�EUHDFK�RI�

DSSURYHG�%ODFNMDFN�UXOHV��
�
)XUWKHUPRUH��WKH�&RPPLVVLRQ�VXFFHVVIXOO\�SURVHFXWHG�RQH�7$%�DJHQW�LQ�WKH�
)UHPDQWOH�&RXUW�RI�3HWW\�6HVVLRQV�LQ�UHODWLRQ�WR����FRXQWV�RI�FUHGLW�EHWWLQJ��7KH�
GHFLVLRQ�ZDV�DSSHDOHG�WR�WKH�6XSUHPH�&RXUW���+RZHYHU��WKH�DSSHDO�ZDV�
VXEVHTXHQWO\�GLVPLVVHG��
�

1XPEHUV�RI�$XGLWV�,QVSHFWLRQV�$VVHVVPHQWV�,QYHVWLJDWLRQV

���
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����
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����

5DFLQJ /RWWHU\ZHVW *DPLQJ &DVLQR /LTXRU

7\SH�RI�$FWLYLW\

1
X

P
E

H
U

�

�)LJXUH����1XPEHU�RI�JDPLQJ�UHJXODWRU\�IXQFWLRQV�E\�UHJXODWHG�LQGXVWU\��

�
$XGLWV�&RQGXFWHG�IRU�/RWWHU\ZHVW�
�
,Q�DGGLWLRQ�WR�WKH�FRQWUDFWXDO�DUUDQJHPHQWV�IRU�WKH�VXSHUYLVLRQ�RI�&DVK���GUDZV�DQG�
YHULILFDWLRQ�RI�:HVWHUQ�$XVWUDOLDQ�WLFNHW�VDOHV�DQG�SUL]H�ZLQQHUV�IRU�6DWXUGD\�/RWWR��
2]�/RWWR��3RZHUEDOO�/RWWR��6RFFHU�3RROV�DQG�&DVK����RIILFHUV�DFWLQJ�RQ�EHKDOI�RI�WKH�
&RPPLVVLRQ�DVVHVVHG�IRXU�*67�UH�LPEXUVHPHQW�FODLPV�IURP�/RWWHU\ZHVW�DQG�
FRQGXFWHG�RQH�*67�UHLPEXUVHPHQW�DXGLW��
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

&DVLQR�*DPLQJ�5HYHQXH�
�
&DVLQR�*DPLQJ�5HYHQXH�RI��������������ZDV�JHQHUDWHG�E\�WKH�FDVLQR�GXULQJ��
���������FRPSDUHG�WR��������������LQ�����������7KH�IROORZLQJ�SLH�FKDUWV�VKRZ�D�
EUHDNGRZQ�RI�UHYHQXH�E\�JDPH�W\SH�IRU�ERWK�WKH���������DQG���������UHSRUWLQJ�
\HDUV��

&DVLQR�5HYHQXH�E\�*DPH�7\SH��������

9LGHR�0DFKLQHV��
������������

.HQR������������

2WKHU�*DPHV�������������

$PHULFDQ�5RXOHWWH��
�����������

%DFFDUDW�DQG�0LQL�
%DFFDUDW�������������

%ODFNMDFN�������������

&DULEEHDQ�6WXG�3RNHU��
����������

�

&DVLQR�5HYHQXH�E\�*DPH�7\SH��������

9LGHR�0DFKLQHV��

�����������

.HQR������������

2WKHU�*DPHV�������������

$PHULFDQ�5RXOHWWH��

�����������

%DFFDUDW�DQG�0LQL�%DFFDUDW��

�����������

%ODFNMDFN�������������

&DULEEHDQ�6WXG�3RNHU��

����������

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������
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&DVLQR�7D[�DQG�*URVV�5HYHQXH
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7D[�3D\DEOH *URVV�&DVLQR�5HYHQXH
�

)LJXUH����&RPSDULVRQ�RI�FDVLQR�UHYHQXH�DQG�WD[��

�
�

&DVLQR�$WWHQGDQFH�)LJXUHV

�
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)LJXUH�����&DVLQR�DWWHQGDQFH�ILJXUHV�SHU�PRQWK�IRU�WKH�\HDU�XQGHU�UHYLHZ��DQG�FRPSDUDWLYH�
ILJXUHV�IRU�SUHYLRXV�\HDUV���



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

0DMRU�$FKLHYHPHQWV�IRU���������
�
3ROLF\���&RQGXFW�RI�%RRNPDNLQJ�2SHUDWLRQV�2WKHU�WKDQ�'XULQJ�D�6FKHGXOHG�
5DFH�0HHWLQJ�
�

$PHQGPHQWV�WR�WKH�%HWWLQJ�&RQWURO�$FW������LQ�6HSWHPEHU������HQDEOHG��DPRQJVW�
RWKHU�PDWWHUV��WKH�FRQGXFW�RI�UDFH�EHWWLQJ�E\�ERRNPDNHUV�DW�D�UDFHFRXUVH�DW�WLPHV�
RWKHU�WKDQ�GXULQJ�D�VFKHGXOHG�UDFH�PHHWLQJ��7KH�SULQFLSDO�LQWHQW�RI�WKH�OHJLVODWLRQ�
ZDV�QRW�DLPHG�DW�HVWDEOLVKLQJ�SHUPDQHQW�IXOO�WLPH�ERRNPDNLQJ�RSHUDWLRQV�RQ�QRQ�
UDFH�GD\V��DOWKRXJK�WKH�HIIHFW�RI�WKH�DPHQGPHQW�LV�WKDW�WKLV�W\SH�RI�IDFLOLW\�FDQ�EH�
HVWDEOLVKHG��7R�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�WKLV�W\SH�RI�EHWWLQJ�RSHUDWLRQ��WKH�
&RPPLVVLRQ�LPSOHPHQWHG�WKH�IROORZLQJ�SROLF\��
�

•� :KHUH�LQFOHPHQW�ZHDWKHU�RU�VLPLODU�FLUFXPVWDQFHV�KDV�IRUFHG�WKH�
FDQFHOODWLRQ��DEDQGRQPHQW�RU�SRVWSRQHPHQW�RI�D�UDFH�PHHWLQJ��WKH�
&RPPLVVLRQ�DXWKRULVHV�WKH�FRQWLQXDWLRQ�RI�ERRNPDNLQJ�DFWLYLWLHV�DW�WKH�
UHOHYDQW�UDFHFRXUVH�ZKHUH�WKH�PHHWLQJ�KDV�EHHQ�FDQFHOOHG�DEDQGRQHG��
SRVWSRQHG��7KH�FRQGXFW�RI�EHWWLQJ�E\�ERRNPDNHUV�LV�VXEMHFW�WR��

�
�L�� EHLQJ�DSSURYHG�E\�WKH�FRPPLWWHH�RU�RWKHU�DXWKRULW\�LQ�FRQWURO�RI�WKH�

UDFHFRXUVH��
�
�LL�� EHLQJ�VXSHUYLVHG�E\�D�VWHZDUG�RU�RWKHU�SHUVRQ�DSSRLQWHG�E\�WKH�UDFLQJ�

FOXE�IRU�WKDW�SXUSRVH��
�
�LLL�� WKH�UDFLQJ�FOXE�DGYLVLQJ�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�WKH�

FRQGXFW�RI�EHWWLQJ�RWKHU�WKDQ�GXULQJ�D�VFKHGXOHG�UDFH�PHHWLQJ�ZLWKLQ�
VHYHQ�GD\V�RI�WKDW�EHWWLQJ�WDNLQJ�SODFH��DQG�

�
�LY�� WKH�UDFLQJ�FOXE�SURYLGLQJ�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�ZLWK�D�

5DFH�'D\�5HWXUQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ���$����RI�WKH�%HWWLQJ�&RQWURO�
$FW�������

�
•� :KHUH�D�UDFLQJ�FOXE�ZLVKHV�WR�KROG�D�IXQFWLRQ�ZKHUH�WKHUH�LV�QR�VFKHGXOHG�

UDFH�PHHWLQJ��HJ�0HOERXUQH�&XS�'D\��DQG�WKH�DWWHQGDQFH�RI�ERRNPDNHUV�LV�
UHTXLUHG��WKH�UHOHYDQW�UDFLQJ�FOXE�V��PXVW�DSSO\�LQ�ZULWLQJ�WR�WKH�*DPLQJ�DQG�
:DJHULQJ�&RPPLVVLRQ�QR�ODWHU�WKDQ�VHYHQ�GD\V�EHIRUH�WKH�HYHQW��7KH�UDFLQJ�
FOXE�PXVW�SURYLGH�LQ�LWV�DSSOLFDWLRQ�WKH�IROORZLQJ�GHWDLO��

�
�L�� QDWXUH�RI�IXQFWLRQ��

�
�LL�� QDPH�V��RI�ERRNPDNHU�V��DWWHQGLQJ��DQG�

�
�LLL�� QDPH�RI�WKH�VWHZDUG�RU�RWKHU�SHUVRQ�DSSRLQWHG�E\�WKH�UDFLQJ�FOXE�WR�

VXSHUYLVH�WKH�FRQGXFW�RI�EHWWLQJ��
�

•� :KHUH�D�ERRNPDNHU�VHHNV��RQ�DQ�DG�KRF�EDVLV��WR�SURYLGH�D�EHWWLQJ�VHUYLFH�
IURP�D�UDFHFRXUVH�ZKHUH�QR�PHHWLQJ�LV�VFKHGXOHG��EXW�ZLVKHV�WR�ILHOG�RQ�D�
UDFH�PHHWLQJ�EHLQJ�KHOG�DW�DQ�DOWHUQDWLYH�UDFHFRXUVH��WKH�ERRNPDNHU�PXVW�
DSSO\�LQ�ZULWLQJ�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�DW�OHDVW�WZR�ZHHNV�
SULRU�WR�WKH�SURSRVHG�GDWHV��%RRNPDNHUV�PXVW�SURYLGH�WKH�IROORZLQJ�
LQIRUPDWLRQ�LQ�WKHLU�DSSOLFDWLRQV��

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

�L�� WKH�LQGLYLGXDO�GDWH�V��LQYROYHG��
�

�LL�� ZULWWHQ�DSSURYDO�IURP�WKH�UHOHYDQW�UDFLQJ�FOXE�RU�RWKHU�DXWKRULW\�
FRQWUROOLQJ�WKH�UDFH�PHHWLQJ��DQG�

�
�LLL�� WKH�QDPH�RI�WKH�VWHZDUG�RU�RWKHU�SHUVRQ�DSSRLQWHG�E\�WKH�UDFLQJ�FOXE�WR�

VXSHUYLVH�WKH�FRQGXFW�RI�EHWWLQJ��
�
$SSURYDO� KDV� EHHQ� JUDQWHG� IRU� ERRNPDNHUV� WR� SURYLGH� D� EHWWLQJ� VHUYLFH� IURP� D�
UDFHFRXUVH�ZKHUH�WKHUH�KDV�EHHQ�QR�VFKHGXOHG�UDFH�PHHWLQJ�RQ����RFFDVLRQV�GXULQJ�
���������
�
�
(VWDEOLVKPHQW�RI�5::$�DQG�DPDOJDPDWLRQ�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�DQG�
*DPLQJ�&RPPLVVLRQ�
�
2Q���$XJXVW�������XQGHU�SURYLVLRQV�RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�
$FW������DQG�WKH�5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$PHQGPHQW�DQG�5HSHDO�$FW�
������5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�ZDV�HVWDEOLVKHG�DV�WKH�VLQJOH�
FRQWUROOLQJ�DXWKRULW\�IRU�WKRURXJKEUHG��KDUQHVV�DQG�JUH\KRXQG�UDFLQJ�LQ�
:HVWHUQ�$XVWUDOLD��
�
,Q�DGGLWLRQ��ZLWK�HIIHFW�DV�IURP����-DQXDU\�������WKH�5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�
$PHQGPHQW�DQG�5HSHDO�$FW������SURYLGHG�IRU��
�

•� 5DFLQJ� DQG� :DJHULQJ� :HVWHUQ� $XVWUDOLD� WR� EHFRPH� UHVSRQVLEOH� IRU� WKH� RII�
FRXUVH�ZDJHULQJ�DFWLYLWLHV�RI�WKH�7RWDOLVDWRU�$JHQF\�%RDUG��DQG�

�
•� WKH� IRUPXODWLRQ� RI� WKH� *DPLQJ� DQG� :DJHULQJ� &RPPLVVLRQ� RI� :HVWHUQ�

$XVWUDOLD��
�
7KH�ILQDO�UHSRUW�RQ�WKH�DEROLWLRQ�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�ZDV�WDEOHG�RQ��
��0D\�������
�
�
(VWDEOLVKPHQW�RI�5::$�
�

,Q�UHODWLRQ�WR�LWV�UROH�DV�WKH�VLQJOH�FRQWUROOLQJ�DXWKRULW\��5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD�LV�UHVSRQVLEOH�IRU�WKH�SULQFLSDO�FOXE�IXQFWLRQV�WKDW�ZHUH�SUHYLRXVO\�
XQGHUWDNHQ�E\�WKH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE��:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�
$VVRFLDWLRQ�DQG�WKH�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ��7KHVH�FOXEV�DUH�QRZ�
UHVSRQVLEOH�IRU�WKH�FRQGXFW�RI�UDFLQJ�DFWLYLWLHV�DW�WKHLU�UHVSHFWLYH�YHQXHV��
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD¶V�EURDG�UHVSRQVLELOLWLHV�DUH�WR��
�

•� IRVWHU�WKH�GHYHORSPHQW��SURPRWH�WKH�ZHOIDUH�DQG�HQVXUH�WKH�LQWHJULW\�RI�
PHWURSROLWDQ�DQG�FRXQWU\�WKRURXJKEUHG��KDUQHVV�DQG�JUH\KRXQG�UDFLQJ��LQ�WKH�
LQWHUHVWV�RI�WKH�ORQJ�WHUP�YLDELOLW\�RI�WKH�UDFLQJ�LQGXVWU\�LQ�:HVWHUQ�$XVWUDOLD��

�
•� XQGHUWDNH�DQG�PDQDJH�LQGXVWU\�VWUDWHJLF�SODQQLQJ��SURPRWLRQ��PDUNHWLQJ��

VSRQVRUVKLS�DQG�DGPLQLVWUDWLRQ��DOWKRXJK�UDFLQJ�FOXEV�ZLOO�FRQWLQXH�WR�
XQGHUWDNH�WKHVH�UROHV�ZKHUH�LW�LV�FOXE�VSHFLILF��

�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

•� GHYHORS�DQG�LPSOHPHQW�D�VFKHPH�IRU�WKH�GLVWULEXWLRQ�RI�7$%�QHW�SURILWV�LQ�
DFFRUGDQFH�ZLWK�OHJLVODWLYH�UHTXLUHPHQWV�DQG�QHJRWLDWH�IXQGLQJ�DUUDQJHPHQWV�
ZLWK�LQGLYLGXDO�UDFLQJ�FOXEV��

�
•� GHWHUPLQH�7$%�FRYHUDJH�RI�UDFH�PHHWLQJV��
�
•� LQ�FRQVXOWDWLRQ�ZLWK�UDFLQJ�FOXEV��HVWDEOLVK�SROLFLHV�IRU�VWDNH�PRQH\�OHYHOV�DQG�

UDFH�FRQGLWLRQV�DQG�SURJUDPV��
�
•� HVWDEOLVK�SROLFLHV�IRU��DQG�PDQDJH�WKH�SURYLVLRQ�RI��SURJUDPV�IRU�DSSUHQWLFH�

MRFNH\V��WUDLQHH�GULYHUV�DQG�RWKHU�LQGXVWU\�WUDLQLQJ�UHTXLUHPHQWV��
�
•� OLDLVH�ZLWK�JRYHUQPHQW�DQG�LQWHUVWDWH�RYHUVHDV�UDFLQJ�DXWKRULWLHV�ZLWK�UHVSHFW�

WR��DQG�UHSUHVHQW�WKH�LQWHUHVWV�RI��WKH�UDFLQJ�LQGXVWU\�LQ�:HVWHUQ�$XVWUDOLD��
DQG�

�
•� FR�RUGLQDWH�DQG�IDFLOLWDWH�ZKROH�RI�LQGXVWU\�LVVXHV�VXFK�DV�LQVXUDQFH��

EURDGFDVWLQJ�RI�UDFH�PHHWLQJV�DQG�WKH�HVWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�
KRUVH�DQG�JUH\KRXQG�WUDLQLQJ�IDFLOLWLHV��

�
$PDOJDPDWLRQ�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�DQG�*DPLQJ�&RPPLVVLRQ�
�
7R�VXSHUYLVH�WKH�ZDJHULQJ�DFWLYLWLHV�RI�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��WKH�
5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$PHQGPHQW�DQG�5HSHDO�$FW������PDGH�SURYLVLRQ�
IRU�WKH�IXQFWLRQV�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�WR�EH�DPDOJDPDWHG�ZLWK�WKH�*DPLQJ�
&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�WR�IRUP�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD��
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�UHVSRQVLEOH�IRU�UHJXODWLQJ�ERWK�JDPLQJ�
DQG�ZDJHULQJ�DFWLYLWLHV�LQ�:HVWHUQ�$XVWUDOLD�RQ�D�FRPPRQ�SODWIRUP�LQ�FRQWUDVW�WR�WKH�
SUHYLRXV�DUUDQJHPHQW�ZKHUH�WKRVH�DFWLYLWLHV�ZHUH�DGPLQLVWHUHG�LQGLYLGXDOO\�E\�WKH�
%HWWLQJ�&RQWURO�%RDUG�DQG�*DPLQJ�&RPPLVVLRQ��
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�DOVR�UHJXODWHV�FDVLQR�DQG�FRPPXQLW\�
JDPLQJ�DFWLYLWLHV��WKH�RII�FRXUVH�ZDJHULQJ�IXQFWLRQV�RI�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�
$XVWUDOLD�DQG�DFWLYLWLHV�SHUPLWWHG�XQGHU�WKH�%HWWLQJ�&RQWURO�$FW�������
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�KHOG�LWV�LQDXJXUDO�PHHWLQJ�RQ�
��)HEUXDU\�������
�
�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

,PSOHPHQWDWLRQ�RI�D�5DFLQJ�0RGXOH�IRU�WKH�&RPPLVVLRQ¶V�&RPSXWHULVHG�
6\VWHPV�
�
$V�SDUW�RI�WKH�&RPPLVVLRQ¶V�RQJRLQJ�FRPPLWPHQW�WR�V\VWHPV�GHYHORSPHQW��D�UDFLQJ�
PRGXOH�WKDW�FRPSOHPHQWV�WKH�&RPPLVVLRQ¶V�H[LVWLQJ�FDVLQR�DQG�FRPPXQLW\�JDPLQJ�
PRGXOHV�ZDV�LPSOHPHQWHG�RQ���$XJXVW�������
�
7KH�UDFLQJ�PRGXOH�LQFRUSRUDWHV�IXQFWLRQDOLW\�SUHYLRXVO\�QRW�DYDLODEOH�XQGHU�WKH�8QL[�
V\VWHP�WR�VXSSRUW��
�

•� FRUSRUDWH�OLFHQVLQJ�SURYLVLRQV�IRU�ERRNPDNHUV��DQG��
�

•� D�OLFHQVLQJ�IXQFWLRQ�IRU�'LUHFWRUV�DQG�.H\�(PSOR\HHV�RI�5DFLQJ�DQG�:DJHULQJ�
:HVWHUQ�$XVWUDOLD��

�
7KH�UDFLQJ�PRGXOH�DOVR�LQWHUIDFHV�ZLWK�WKH�QHZ�ZHE�EDVHG�IDFLOLW\�WR�HQDEOH�UDFH�
FOXEV�WR�ORGJH�ILQDQFLDO�UHWXUQV�DQG�SD\�WKH�VSRUWV�EHWWLQJ�OHY\�LQ�UHODWLRQ�WR�EHWWLQJ�
WXUQRYHU�E\�ERRNPDNHUV�YLD�WKH�,QWHUQHW��
�
�

�
�
�
,PSOHPHQWDWLRQ�RI�D�ZHE�EDVHG�IDFLOLW\�IRU�WKH�ORGJHPHQW�RI�ILQDQFLDO�UHWXUQV�
DQG�SD\PHQW�RI�VSRUWV�EHWWLQJ�OHY\�
�
$V�SDUW�RI�WKH�&RPPLVVLRQ¶V�FRPPLWPHQW�WR�H�EXVLQHVV�DQG�LQFUHDVHG�IRFXV�RQ�
SURJUHVVLQJ�ZHE�EDVHG�EXVLQHVV�WUDQVDFWLRQV��UDFLQJ�FOXEV�QRZ�KDYH�WKH�RSWLRQ�RI�
ORGJLQJ�HOHFWURQLF�ILQDQFLDO�UHWXUQV�YLD�WKH�,QWHUQHW�RU�FRQWLQXLQJ�ZLWK�WUDGLWLRQDO�
SDSHU�EDVHG�UHWXUQV��
�
�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

$PHQGPHQWV�WR�WKH�$JUHHPHQW�6FKHGXOHG�WR�WKH�&DVLQR��%XUVZRRG�,VODQG��
$JUHHPHQW�$FW�
�
5HPRYDO�RI�WKH�LQGLYLGXDO�VKDUH�OLPLWDWLRQ�RI����SHU�FHQW�RI�WKH�DJJUHJDWH�QXPEHU�RI�
LVVXHG�VKDUHV�LQ�%XUVZRRG�/LPLWHG�
�
2Q���6HSWHPEHU�������WKH�LQGLYLGXDO�VKDUHKROGLQJ�OLPLWDWLRQ�RI�WHQ�SHU�FHQW�RI�WKH�
DJJUHJDWH�QXPEHU�RI�LVVXHG�VKDUHV�LQ�%XUVZRRG�/LPLWHG�ZDV�UHPRYHG�IURP�WKH�
PDQGDWRU\�DUWLFOHV�VHW�RXW�LQ�6FKHGXOH�%�WR�WKH�$JUHHPHQW�VFKHGXOHG�WR�WKH�&DVLQR�
�%XUVZRRG�,VODQG��$JUHHPHQW�$FW��������$V�D�UHVXOW�RI�WKH�FKDQJH��D�SHUVRQ�FDQQRW�
EHFRPH�HQWLWOHG�WR�D�QXPEHU�RI�VKDUHV�H[FHHGLQJ�WHQ�SHU�FHQW�RI�WKH�WRWDO�QXPEHU�RQ�
LVVXH�DW�DQ\�WLPH��ZLWKRXW�D�SURELW\�DSSURYDO�QRWLFH�IURP�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD��
�
7KUHH�WLHU�WD[DWLRQ�V\VWHP�
�
)ROORZLQJ�QHJRWLDWLRQV�EHWZHHQ�WKH�7UXVWHH�DQG�WKH�*RYHUQPHQW��WKH�FDVLQR�WD[�RI�
���SHU�FHQW�RI�FDVLQR�JURVV�UHYHQXH�VSHFLILHG�LQ�FODXVH�������D��RI�WKH�$JUHHPHQW�
VFKHGXOHG�WR�WKH�&DVLQR��%XUVZRRG�,VODQG��$JUHHPHQW�$FW�������ZDV�UHSODFHG�ZLWK�D�
WKUHH�WLHU�WD[DWLRQ�V\VWHP��ZLWK�VHSDUDWH�WD[DWLRQ�UDWHV�VHW�IRU��
�

•� HOHFWURQLF�JDPLQJ�PDFKLQHV��
�

•� WDEOH�JDPHV��LQFOXGLQJ�NHQR���DQG�
�

•� LQWHUQDWLRQDO� FRPPLVVLRQ� EXVLQHVV� JHQHUDWHG� E\� DOO� LQWHUQDWLRQDO� SOD\HUV� RQ�
LQFHQWLYH�SURJUDPV��LQFOXGLQJ�MXQNHWV�DQG�SUHPLXP�DQG�SULYLOHJHG�SOD\HUV��

�
7KH�WKUHH�WLHUHG�FDVLQR�WD[DWLRQ�UDWHV�DV�RXWOLQHG�LQ�WKH�IROORZLQJ�FKDUW�DUH�
DSSOLFDEOH��
�

&KDQJHV�,Q�&DVLQR�7D[DWLRQ�5DWHV

���

���
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(OHFWURQLF�*DPLQJ�0DFKLQHV 7DEOH�JDPHV��LQFOXGLQJ�.HQR� ,QWHUQDWLRQDO�&RPPLVVLRQ�%XVLQHVV
�

)LJXUH�����&DVLQR�7D[DWLRQ�5DWHV��



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

&RPSOHWLRQ�RI�3URELW\�,QYHVWLJDWLRQ�
�
2Q����6HSWHPEHU������:LOIH[�3W\�/WG��D�����SHU�FHQW�RZQHG�VXEVLGLDU\�RI�3XEOLVKLQJ�
DQG�%URDGFDVWLQJ�/WG��DFTXLUHG�DGGLWLRQDO�YRWLQJ�VKDUHV�LQ�%XUVZRRG�/LPLWHG�WR�WDNH�
WKHLU�WRWDO�VKDUHKROGLQJ�WR�������SHU�FHQW�RI�WKH�YRWLQJ�VKDUHV��
�
3XUVXDQW�WR�VHFWLRQ�������RI�WKH�&DVLQR��%XUVZRRG�,VODQG��$JUHHPHQW�$FW������D�
SHUVRQ�PXVW�QRW�KDYH�D�UHOHYDQW�LQWHUHVW�LQ�PRUH�WKDQ�WHQ�SHU�FHQW�RI�WKH�YRWLQJ�
VKDUHV�RI�DQ�DSSURYHG�FRPSDQ\��XQOHVV�WKH�SHUVRQ�KROGV�D�SURELW\�DSSURYDO�QRWLFH�
LVVXHG�ZLWKLQ����GD\V�EHIRUH�RU�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�SHUVRQ�EHFRPHV�WKH�
KROGHU�RI�WKH�VKDUHV��
�
2Q����'HFHPEHU�������WKH�*DPLQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�LVVXHG�D�
SURELW\�DSSURYDO�QRWLFH�WR�:LOIH[�3W\�/WG��SXUVXDQW�WR�VHFWLRQ�������RI�WKH�
&DVLQR��%XUVZRRG�,VODQG��$JUHHPHQW�$FW��������2Q����-XQH�������WKH�&RPPLVVLRQ�
UHVROYHG�WR�LVVXH�D�IXUWKHU�SURELW\�DSSURYDO�QRWLFH�WR�3XEOLVKLQJ�DQG�%URDGFDVWLQJ�
/LPLWHG�DQG�HDFK�3XEOLVKLQJ�DQG�%URDGFDVWLQJ�/LPLWHG�*URXS�(QWLW\�WDNHQ�WR�KDYH�D�
UHOHYDQW�LQWHUHVW�LQ�%XUVZRRG�/LPLWHG�XQGHU�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW�
������&WK���E\�UHDVRQ�RI�KDYLQJ�YRWLQJ�SRZHU�RI�JUHDWHU�WKDQ����SHU�FHQW�LQ�3%/�:$��
3W\�/LPLWHG��LQFOXGLQJ��
�

•� .HUU\�)UDQFHV�%XOOPRUH�3DFNHU��
�

•� &RQVROLGDWHG�3UHVV�,QWHUQDWLRQDO�+ROGLQJV�/WG��
�

•� &DLUQWRQ�+ROGLQJV�/WG��
�

•� &RQVROLGDWHG�3UHVV�+ROGLQJV�/WG��
�

•� %DUHDJH�3W\�/WG��
�

•� &RQVROLGDWHG�3UHVV�3URSHUW\�3W\�/WG��
�

•� &DWRQH�3W\�/WG��DQG�
�

•� &RQVROLGDWHG�3UHVV�,QYHVWPHQWV�3W\�/WG��
�
�
)XQGLQJ�5RXQGV�RI�WKH�*DPLQJ�&RPPXQLW\�7UXVW�
�
'XULQJ�WKH�\HDU��WZR�IXQGLQJ�URXQGV�RI�WKH�*DPLQJ�&RPPXQLW\�7UXVW�ZHUH�DSSURYHG���
3XUVXDQW�WR�WKH�SURYLVLRQV�RI�VHFWLRQ����&�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
$FW�������IXQGV�RI�WKH�7UXVW�DUH�WR�EH�DSSOLHG�WR�SXUSRVHV�UHFRPPHQGHG�E\�WKH�7UXVW�
DQG�DSSURYHG�E\�WKH�0LQLVWHU�IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\���,Q�WKLV�UHJDUG��WKH�
SDUDPHWHUV�DSSURYHG�E\�WKH�0LQLVWHU�IRU�WKH�GLVEXUVHPHQW�RI�IXQGV�IRU�WKH�ILUVW�WZR�
IXQGLQJ�URXQGV�UHODWHG�WR�SURMHFWV�WKDW�ZRXOG�REWDLQ�D�FOHDU�FRPPXQLW\�EHQHILW�LQ�
WHUPV�RI��
�

•� FRQWULEXWLQJ�WRZDUGV�DQG�PDLQWDLQLQJ�VWURQJ��FRPPLWWHG�IDPLO\�OLQNV��
�

•� DGGUHVVLQJ�KRPHOHVVQHVV�LQ�:HVWHUQ�$XVWUDOLD��DQG�
�

•� LQFUHDVLQJ�FRPPXQLW\�VSLULW�DQG�SDUWLFLSDWLRQ�LQ�UXUDO�DQG�UHPRWH�ORFDWLRQV��
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

'XULQJ�WKH�\HDU��WZR�IXQGLQJ�URXQGV�RI�WKH�*DPLQJ�&RPPXQLW\�7UXVW�ZHUH�DSSURYHG���
,Q�LWV�LQDXJXUDO�IXQGLQJ�URXQG��WKH�*DPLQJ�&RPPXQLW\�7UXVW�DSSURYHG�JUDQWV�WRWDOOLQJ�
����������,Q�DGGLWLRQ�WR�FRPPLWWLQJ���������SHU�DQQXP�RYHU�WKH�QH[W�ILYH�\HDUV�WR�
IXQG�UHVHDUFK�SURMHFWV�XQGHUWDNHQ�E\�WKH�0LQLVWHULDO�&RXQFLO�RQ�*DPLQJ�5HVHDUFK�
3DUW\��VHH�SDJH������RWKHU�JUDQW�UHFLSLHQWV�ZHUH��
�

•� 6KLUH�RI�0HHNDWKDUUD�IRU�����������RYHU�WKUHH�\HDUV��WR�IXQG�WKH�
HVWDEOLVKPHQW�DQG�HPSOR\PHQW�RI�D�6SRUW��5HFUHDWLRQ�DQG�<RXWK�6HUYLFHV�
&R�RUGLQDWRU�WR�VHUYLFH�WKH�\RXQJ�SHRSOH�DQG�IDPLOLHV�RI�WKH�FRPPXQLW\��

•� 6KLUH�RI�'XPEOH\XQJ�IRU���������WR�
GURXJKW�SURRI
�WKH�JUDVVHG�VSRUW�DQG�
UHFUHDWLRQ�IDFLOLWLHV�DW�WKH�6WXEEV�3DUN�5HFUHDWLRQDO�*URXQG�LQ�'XPEOH\XQJ�
WKURXJK�WKH�LQVWDOODWLRQ�RI�D�QHZ�GDP�DQG�WKH�UHIXUELVKPHQW�RI�WKH�LUULJDWLRQ�
DQG�ZDWHU�GHOLYHU\�V\VWHP��

•� 9LFWRULD�3DUN�<RXWK�$FFRPPRGDWLRQ�IRU�����������RYHU�WKUHH�\HDUV��WR�
HVWDEOLVK�D�SURMHFW�FDOOHG�*HWWLQJ�<RXQJ�/LYHV�%DFN�RQ�7UDFN��DLPHG�DW�\RXQJ�
SHRSOH�DJHG�EHWZHHQ����DQG�����DQG�

•� 5DZD�&RPPXQLW\�$ERULJLQDO�&RUSRUDWLRQ�IRU���������WR�EXLOG�D�FRPPXQLW\�
FDIp��WR�FRQWDLQ�HOHPHQWV�RI�7$)(�WUDLQLQJ��YROXQWHHU�DQG�HPSOR\PHQW�
RSSRUWXQLWLHV��

�
,Q�WKH�VHFRQG�IXQGLQJ�URXQG��WKH�*DPLQJ�&RPPXQLW\�7UXVW�DSSURYHG�JUDQWV�WRWDOOLQJ�
����������WR��
�

•� 5DYHQVWKRUSH�'LVWULFW�7HOHFHQWUH�,QF��IRU��������WR�SXUFKDVH�D�PXOWL�PHGLD�
SURMHFWRU�IRU�PRYLH�QLJKWV��VHPLQDUV��HGXFDWLRQDO�DQG�PRWLYDWLRQDO�
SUHVHQWDWLRQV�DQG�WUDLQLQJ�ZRUNVKRSV�LQ�WKH�FRPPXQLW\��

•� *UHHQ�6NLOOV�,QF��IRU���������WR�SXUFKDVH�D�PRYDEOH�ORZ�PDLQWHQDQFH�ZRUP�
IDUPLQJ�XQLW�IRU�WKH�2Q�)DUP�:RUP�)DUPLQJ�3URMHFW���7KH�SURMHFW�LV�D�
VXVWDLQDEOH�HQWHUSULVH�GHYHORSPHQW�LQLWLDWLYH�WKDW�VHHNV�IXQGLQJ�WR�SURYLGH�
VWUDWHJLF�VXSSRUW�WR�WKH�GHYHORSPHQW�RI�D�VHOI�VXVWDLQLQJ�DQG�HPSOR\PHQW�
FUHDWLQJ�HQWHUSULVH�ZLWKLQ���\HDUV��

•� 7�6��9DQFRXYHU�8QLW�&RPPLWWHH�,QF��±�7�6��9DQFRXYHU�1DYDO�&DGHWV�IRU�
��������WR�SXUFKDVH�D�ZDWHU�VDIHW\�WUDLQLQJ�YHVVHO�WR�FRQGXFW�ZDWHU�DQG�
ERDWLQJ�WUDLQLQJ�LQ�D�VDIH�DQG�ZHOO�HTXLSSHG�HQYLURQPHQW�IRU�WKH�\RXWK�RI�
$OEDQ\��HQFRXUDJLQJ�VDIH�ZDWHU�VNLOOV�DQG�IXWXUH�LQYROYHPHQW�LQ�ZDWHU�DQG�VHD�
UHVFXH�RUJDQLVDWLRQV��

•� 6KLUH�RI�0RXQW�0DJQHW�IRU���������WR�FRQVWUXFW�D�UHFUHDWLRQDO�VKHOWHU�DW�WKH�
µ:RQJL�*URXQG¶�WR�SURYLGH�FRYHU��VHDWLQJ�DQG�D�GULQNLQJ�IRXQWDLQ�IRU�XVHUV�RI�
WKH�VNDWH�SDUN��EDVNHWEDOO�FRXUWV�DQG�RYDO��

•� <XQD�3ULPDU\�6FKRRO�3	&�$VVRFLDWLRQ�IRU��������WR�FRQVWUXFW�SHUPDQHQW�
VKDGH�VWUXFWXUHV�RYHU�WKH�FRPPXQLW\�SRRO�DQG�SOD\JURXQG�HTXLSPHQW�DQG�WKH�
<XQD�3ULPDU\�6FKRRO��DQG�

•� 0XODQ�$ERULJLQDO�&RUSRUDWLRQ�IRU��������L�WR�HVWDEOLVK�D�EDVNHWEDOO�FOXE�IRU�
LQGLJHQRXV�\RXWK�DQG�SURYLGH�OLJKWLQJ�WR�H[LVWLQJ�EDVNHWEDOO�FRXUWV��

�

�������������������������������������������������
L
�7KH�0LQLVWHU�IRU�5DFLQJ�DQG�*DPLQJ�KDV�DSSURYHG�WKH�7UXVW��LQ�FRQMXQFWLRQ�ZLWK�WKH�
'HSDUWPHQW�RI�6SRUW�DQG�5HFUHDWLRQ��WR�MRLQWO\�IXQG�WKH�/LJKW�8S�WKH�1LJKW�SURMHFW��



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

'HYHORSPHQW�RI�D�6\VWHP�WR�)DFLOLWDWH�WKH�$GRSWLRQ�RI�D�6\VWHPDWLF��5LVN�
0DQDJHPHQW�$SSURDFK�
�
7KH�PRGHO�WKDW�KDV�EHHQ�GHYHORSHG�ZLOO�XVH�D�FRPSXWHULVHG�V\VWHPDWLF�VHOHFWLRQ�
PHWKRGRORJ\�IRU�DOO�JDPEOLQJ�DXGLWV�DOORFDWHG�WR�LQVSHFWRUV��7KH�PRGHO�LV�EDVHG�RQ�
UHJXODU�WHVWLQJ�RI�EHWWLQJ��FDVLQR�DQG�FRPPXQLW\�JDPLQJ�DFWLYLWLHV�WKURXJK�WKH�XVH�RI�
DSSURYHG�UHJXODWRU\�UHYLHZ�SURJUDPV��REVHUYDWLRQ�DQG�LQVSHFWLRQ���:KHUH�SRVVLEOH��
WKH�PRGHO�KDV�VRXJKW�WR�DSSO\�H[LVWLQJ�QDWLRQDO�DQG�LQWHUQDWLRQDOO\�DFFHSWHG�
VWDQGDUGV�IRU�WKH�DFWLYLWLHV�FRQGXFWHG��,Q�SDUWLFXODU�WKHUH�LV�FRQVLGHUDEOH�IRFXV�RQ�
$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV�DQG�WKH�$6�1=6�VWDQGDUG�IRU�5LVN�0DQDJHPHQW��
�
7KH�PRGHO�XVHV�FRPSXWHU�VRIWZDUH�GHYHORSHG�LQ�KRXVH�E\�WKH�'HSDUWPHQW�RI�
5DFLQJ��*DPLQJ�DQG�/LTXRU��WR�UDWH�DQG�UDQN�HDFK�RUJDQLVDWLRQ�FRQGXFWLQJ�JDPLQJ�
DFWLYLWLHV�DFFRUGLQJ�WR�WKH�DVVHVVHG�OHYHO�RI�ULVN�RI�QRQ�FRPSOLDQFH�ZLWK�UHJXODWRU\�
UHTXLUHPHQWV��,Q�DVVHVVLQJ�DQ\�RUJDQLVDWLRQ¶V�OHYHO�RI�ULVN�D�QXPEHU�RI�IDFWRUV�DUH�
FRQVLGHUHG�DQG�XVHG�LQ�WKH�RYHUDOO�UDQNLQJ�SURFHVV��7KHVH�IDFWRUV�LQFOXGH�SUREDELOLW\�
DQG�FRQVHTXHQFH�FULWHULD��DXGLW�KLVWRU\��WLPH�VLQFH�ODVW�DXGLW�DQG�DQ\�RIIHQFH�RU�
EUHDFK�KLVWRU\��7KH�UDWLQJ�DQG�UDQNLQJ�SURFHVVHV�HQVXUH�HIILFLHQW�DQG�HIIHFWLYH�
DOORFDWLRQ�RI�LQVSHFWRUDWH�UHVRXUFHV�WR�DUHDV�RI�JUHDWHVW�ULVN��
�
7KH�PRGHO�DOVR�LQWURGXFHV�WKH�FRQFHSW�RI�µSURMHFWV¶�ZLWKLQ�WKH�DXGLW��LQVSHFWLRQ�DQG�
LQYHVWLJDWLRQ�IUDPHZRUN��3URMHFWV�FDQ�EH�FUHDWHG�ZLWKLQ�DQ�DXGLW�SODQ��XVXDOO\�
VSDQQLQJ�WKUHH�PRQWKV��WR�WDUJHW�VSHFLILF�DUHDV�RU�DFWLYLWLHV�RI�LQWHUHVW��3URMHFWV�
SURYLGH�WKH�RSSRUWXQLW\�WR�VHOHFW��JURXS�DQG�DXGLW�DFWLYLWLHV�WKDW�KDYH�QRW�EHHQ�
RWKHUZLVH�VHOHFWHG�E\�WKH�V\VWHPDWLF�VHOHFWLRQ�PHWKRGRORJ\��)RU�H[DPSOH��GHFLVLRQV�
FDQ�EH�PDGH�WR�WDUJHW�VSHFLILF�SHUPLWV�VXFK�DV�WKRVH�WKDW�LQYROYH�WKH�XVH�RI�
SURIHVVLRQDO�IXQGUDLVHUV��$�SURMHFW�FRXOG�EH�FUHDWHG�DQG�DOO�SHUPLWV�XVLQJ�
SURIHVVLRQDO�IXQGUDLVHUV�VHOHFWHG�DQG�µGUDJJHG¶�LQWR�WKDW�SURMHFW�IRU�DXGLW��LQVSHFWLRQ�
RU�VRPH�RWKHU�IRUP�RI�UHYLHZ���
�
7KH�FRQFHSW�RI�SURMHFWV�LV�VLPLODU�WR�WHFKQLTXHV�XVHG�E\�WKH�$XVWUDOLDQ�7D[DWLRQ�
2IILFH�ZKHUH��LQ�DGGLWLRQ�WR�WKHLU�QRUPDO�VHOHFWLRQ�RI�DXGLW�WDUJHWV��WKH\�DOVR�WDUJHW�
VSHFLILF�JURXSV�VXFK�DV�WHDFKHUV��SROLFH�RU�GRFWRUV��
�
,Q�FRQMXQFWLRQ�ZLWK�QHZ�VDPSOH�VHOHFWLRQ�PHWKRGV��WKHUH�ZLOO�DOVR�EH�JUHDWHU�IRFXV�RQ�
HIIRUWV�WR�LQFUHDVH�SHUPLW�KROGHU�DQG�RSHUDWRU�DZDUHQHVV�RI�FRQGLWLRQ�UHTXLUHPHQWV��
LQWHUQDO�FRQWUROV�DQG�RYHUDOO�JDPLQJ�RSHUDWLRQV�WKURXJK�OLWHUDWXUH�DQG�SDUWLFLSDWLYH�
ZRUNVKRSV��%DVLF�DFFRXQWLQJ�WRROV�ZLOO�DOVR�EH�GHYHORSHG�IRU�FRPPXQLW\�JDPLQJ�XVH�
DQG�PDGH�DYDLODEOH�WKURXJK�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU¶V�ZHEVLWH��
�
�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

'HYHORSPHQW�RI�*XLGHOLQHV�IRU�+ROGHUV�RI�&RQWLQXLQJ�/RWWHU\�3HUPLWV�WR�
([SODLQ�/HJLVODWLYH�5HTXLUHPHQWV�DQG�0LQLPXP�6WDQGDUGV�IRU�5HFRUG�.HHSLQJ�
DQG�&RQWURO�
�
$�ERRNOHW�H[SODLQLQJ�WKH�OHJLVODWLYH�UHTXLUHPHQWV�DQG�PLQLPXP�VWDQGDUGV�IRU�UHFRUG�
NHHSLQJ�DQG�FRQWURO�IRU�KROGHUV�RI�FRQWLQXLQJ�ORWWHU\�SHUPLWV�KDV�EHHQ�GHYHORSHG�LQ�
FRQVXOWDWLRQ�ZLWK�VWDNHKROGHUV�IRU�WKH�EHQHILW�RI�QHZ�DQG�H[LVWLQJ�SHUPLW�KROGHUV���7KH�
ERRNOHW�SURYLGHV�SHUPLW�KROGHUV�ZLWK�DQ�XQGHUVWDQGLQJ�RI�WKHLU�REOLJDWLRQV�XQGHU�WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW������DQG�SURYLGHV�WKHP�ZLWK�VLPSOH�
DFFRXQWLQJ�WRROV�DQG�LQIRUPDWLRQ�RQ�KRZ�WR�PDLQWDLQ�ILQDQFLDO�UHFRUGV���,W�LV�SURSRVHG�
WR�GHYHORS�VLPLODU�ERRNOHWV�LQ�UHVSHFW�RI�RWKHU�FRPPXQLW\�JDPLQJ�SHUPLWV��
�
�
1HZ�6KLIW�5RVWHU�
�
7KH�LPSOHPHQWDWLRQ�RI�D�QHZ�VKLIW�URVWHU�IRU�LQVSHFWRUV�KDV�SURYLGHG�IRU�D�PRUH�
HIILFLHQW�DQG�HIIHFWLYH�XVH�RI�UHVRXUFHV�LQ�WKH�UHJXODWLRQ�RI�WKH�JDPEOLQJ�LQGXVWULHV��
�
�

0DMRU�,QLWLDWLYHV�IRU���������
�
,PSOHPHQWDWLRQ�RI�D�6\VWHPDWLF�5LVN�%DVHG�$SSURDFK�WR�WKH�6HOHFWLRQ�RI�$XGLW�
7DUJHWV��WKH�&RPSOHWLRQ�DQG�5HYLHZ�RI�$XGLW�3URJUDPV�DQG�WKH�5HFRUGLQJ�DQG�
$QDO\VLV�RI�5HVXOWV�WR�(QDEOH�WKH�7DUJHWLQJ�*DPEOLQJ�2UJDQLVDWLRQV�RU�9HQXHV�
,GHQWLILHG�DV�+DYLQJ�WKH�*UHDWHVW�'HJUHH�RI�5LVN�
�
,QVSHFWRUV�IURP�WKH�2SHUDWLRQV�'LYLVLRQ�FRQGXFW�DXGLWV�DQG�UHYLHZV�RI�FRPPXQLW\�
JDPLQJ�DFWLYLW\�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�SURJUDPV��,Q������������WKH�IRUPDW�DQG�
UHTXLUHPHQWV�IRU�DOO�FRPPXQLW\�JDPLQJ�UHJXODWRU\�UHYLHZ�SURJUDPV�ZLOO�EH�PRGLILHG��
�
7KH�QHZ�SURJUDPV�ZLOO�SURYLGH�,QVSHFWRUV�ZLWK�D�PRUH�VWUXFWXUHG�IUDPHZRUN�DQG�ZLOO�
UHVXOW�LQ�D�FRQVLVWHQWO\�KLJKHU�VWDQGDUG�RI�DXGLW�ZRUN�DFURVV�WKH�LQVSHFWRUDWH��(DFK�
SURJUDP�ZLOO�EH�FRPSOHPHQWHG�E\�IRUPDO�JXLGHOLQHV�IRU�RIILFHUV�SHUIRUPLQJ�DQG�
UHYLHZLQJ�WKH�DXGLW�ZRUN��:KHUHYHU�SRVVLEOH�LQ�WKH�GHYHORSPHQW�RI�DXGLW�SURJUDPV�
DQG�SURFHVVHV�WKH�SULQFLSOHV�DQG�SUDFWLFHV�GHVFULEHG�LQ�WKH�$XVWUDOLDQ�$XGLWLQJ�
6WDQGDUGV�KDYH�EHHQ�DGRSWHG��
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

6XPPDU\�RI�3XEOLFDWLRQV�$YDLODEOH�WR�WKH�3XEOLF�
�
7KH�IROORZLQJ�SXEOLFDWLRQV�DUH�DYDLODEOH�WR�DVVLVW�WKH�SXEOLF�RI�:HVWHUQ�$XVWUDOLD�DQG�
WKH�LQGXVWULHV�UHJXODWHG�E\�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�
$XVWUDOLD��
�
�

*HQHUDO�3XEOLFDWLRQV�
�

•� $QQXDO�5HSRUW�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�
$XVWUDOLD��

�

3XEOLFDWLRQV�UHODWLQJ�WR�JDPLQJ�DQG�ZDJHULQJ�
�

•� 5XOHV�RI�$XWKRULVHG�*DPHV�SOD\HG�DW�WKH�%XUZRRG�,QWHUQDWLRQDO�5HVRUW�
&DVLQR��IRU�LQVSHFWLRQ�RQO\���

�
•� 5XOHV�RI�JDPHV�DVVRFLDWHG�ZLWK�FRPPXQLW\�JDPLQJ��H�J��%LQJR���

�
•� *DPEOLQJ�,QGXVWU\�6WDWXV�5HSRUW��

�
•� &RQWLQXLQJ�/RWWHULHV�,QIRUPDWLRQ�DQG�*XLGH�IRU�3HUPLW�+ROGHUV��

�
•� 5DFLQJ�,QGXVWU\�6WDWXV�5HSRUW��

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

5HSRUW�RQ�(TXLW\��$FFHVV�	�&XVWRPHU�)RFXV�

5HSRUW�RQ�(TXLW\��
$FFHVV�	�&XVWRPHU�)RFXV�

�

)UHHGRP�RI�,QIRUPDWLRQ�
�
$V�D�VWDWXWRU\�DXWKRULW\��WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�LV�DQ�³DJHQF\´�IRU�
WKH�SXUSRVHV�RI�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW��������7KH�GHFLVLRQ�PDNHU�LQ�UHVSHFW�
RI�DOO�JDPEOLQJ�UHODWHG�DFFHVV�DSSOLFDWLRQV�LV�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�
/LTXRU¶V�'LUHFWRU�RI�2SHUDWLRQV�DQG�WKH�LQWHUQDO�UHYLHZHU�LV�WKH�&KDLUPDQ�RI�WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��
�
�

5HFRUGNHHSLQJ�3ODQV�
�
6HFWLRQ����RI�WKH�6WDWH�5HFRUGV�$FW������UHTXLUHV�HYHU\�*RYHUQPHQW�DJHQF\�WR�
KDYH�D�5HFRUGNHHSLQJ�3ODQ���7KH�5HFRUGNHHSLQJ�3ODQ�LV�WR�SURYLGH�DQ�DFFXUDWH�
UHIOHFWLRQ�RQ�WKH�UHFRUGNHHSLQJ�SURJUDP�ZLWKLQ�WKH�DJHQF\�DQG�PXVW�EH�FRPSOLHG�
ZLWK�E\�WKH�DJHQF\�DQG�LWV�RIILFHUV���7KH�UHFRUGV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�
&RPPLVVLRQ�DUH�PDLQWDLQHG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU���
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU¶V�$QQXDO�5HSRUW�FRQWDLQV�WKH�
LQIRUPDWLRQ�RQ�WKDW�GHSDUWPHQW¶V�5HFRUGNHHSLQJ�3ODQ��
�
�

&RPSOLDQFH�ZLWK�3XEOLF�6HFWRU�6WDQGDUGV�DQG�(WKLFDO�
&RGHV�
�
7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�GRHV�QRW�HPSOR\�VWDII�
EXW�KDV�D�QHW�DSSURSULDWLRQ�DJUHHPHQW�ZLWK�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�
/LTXRU�UHODWLQJ�WR�IXQFWLRQV�FDUULHG�RXW�RQ�EHKDOI�RI�WKH�&RPPLVVLRQ�E\�VWDII�RI�WKDW�
'HSDUWPHQW���$FFRUGLQJO\��WKH�&RPPLVVLRQ�GRHV�QRW�UHSRUW�RQ�FRPSOLDQFH�ZLWK�WKH�
3XEOLF�6HFWRU�6WDQGDUGV���7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU¶V�$QQXDO�
5HSRUW�FRQWDLQV�WKH�UHOHYDQW�LQIRUPDWLRQ��
�
�

3XEOLF�,QWHUHVW�'LVFORVXUH�
�
7KH�&RPPLVVLRQ�PHHWV�LWV�REOLJDWLRQV�XQGHU�WKH�3XEOLF�,QWHUHVW�'LVFORVXUH�$FW������
WKURXJK�DUUDQJHPHQWV�ZLWK�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU���
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU¶V�$QQXDO�5HSRUW�FRQWDLQV�WKH�
LQIRUPDWLRQ�RQ�KRZ�WKDW�GHSDUWPHQW�KDV�FRPSOLHG�ZLWK�WKH�REOLJDWLRQV�LPSRVHG�
SXUVXDQW�WR�VHFWLRQ�������RI�WKH�3XEOLF�,QWHUHVW�'LVFORVXUH�$FW�������
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

$GYHUWLVLQJ�DQG�6SRQVRUVKLS�
�
,Q�DFFRUGDQFH�ZLWK�VHFWLRQ����=(�RI�WKH�(OHFWRUDO�$FW�������WKH�*DPLQJ�DQG�
:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�LQFXUUHG�WKH�IROORZLQJ�H[SHQGLWXUH�LQ�
DGYHUWLVLQJ��PDUNHW�UHVHDUFK��SROOLQJ��GLUHFW�PDLO�DQG�PHGLDO�DGYHUWLVLQJ��
�
��� 7RWDO�H[SHQGLWXUH�IRU���������ZDV�����������
�
��� ([SHQGLWXUH�ZDV�LQFXUUHG�LQ�WKH�IROORZLQJ�DUHDV��
�
�

$GYHUWLVLQJ�$JHQFLHV� � 1DPH�RI�$GYHUWLVLQJ�
$JHQF\�

0DUNHW�UHVHDUFK�
RUJDQLVDWLRQV�

1LO� � 1LO�

*RYHUQPHQW�DJHQFLHV� ������ 6WDWH�/DZ�3XEOLVKHU��
'HSDUWPHQW�RI�3UHPLHU�DQG�
&DELQHW�

������

3ROOLQJ�RUJDQLVDWLRQV� 1LO� � 1LO�
'LUHFW�PDLO�RUJDQLVDWLRQV� 1LO� � 1LO�
0HGLD�DGYHUWLVLQJ�
RUJDQLVDWLRQV�

�
�����

7KH�:HVW�$XVWUDOLDQ�
1HZVSDSHU�

�
�����

�
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�����������$QQXDO�5HSRUW������

���

)LQDQFLDO�6WDWHPHQWV�

)LQDQFLDO�
6WDWHPHQWV�

�
�
7KH�DLP�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�LV�WR�SUHVHQW�WR�WKH�3DUOLDPHQW�GHWDLOV�RI�
UHYHQXH�DQG�H[SHQGLWXUH�IRU�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�
$XVWUDOLD��
�
7KLV�SDUW�RI�WKH�$QQXDO�5HSRUW�FRQWDLQV��
�

•� )LQDQFLDO�6WDWHPHQWV��
�

•� $FFRPSDQ\LQJ�1RWHV��
�

•� &HUWLILFDWLRQ�RI�WKH�)LQDQFLDO�6WDWHPHQWV��DQG�
�

•� WKH�2SLQLRQ�RI�WKH�$XGLWRU�*HQHUDO��
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

�

*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD
6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH

IRU�WKH�\HDU�HQGHG����-XQH�����

� �

1RWH ������� �������

$ $

&267�2)�6(59,&(6

([SHQVHV�IURP�RUGLQDU\�DFWLYLWLHV

%RDUG�PHPEHUV�H[SHQVHV �� ������ ������

6XSHUDQQXDWLRQ ���J����� ����� �����

%DG�GHEW�H[SHQVHV �� ����� �����

6HUYLFHV�DQG�FRQWUDFW�IHHV ���E� ��������� ���������

7RWDO�FRVW�RI�VHUYLFHV ��������� ���������

5HYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV

5HYHQXH�IURP�RSHUDWLQJ�DFWLYLWLHV

)HHV�DQG�FKDUJHV ���L���� ��������� ���������

5HYHQXH�IURP�QRQ�RSHUDWLQJ�DFWLYLWLHV

,QWHUHVW�UHYHQXH � ������ ������

7RWDO�UHYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV ��������� ���������

1(7�&267�2)�6(59,&(6 ����E� ����������������������� ������

&+$1*(�,1�1(7�$66(76� ������� �������������������

�

727$/�&+$1*(6�,1�(48,7<�27+(5�7+$1

7+26(�5(68/7,1*�)520�75$16$&7,216

:,7+�:$�67$7(�*29(510(17�$6�2:1(56 ������� �������������������

7KH�6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV� �



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���
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&XUUHQW�/LDELOLWLHV
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)HHV�LQ�WUXVW���6HFXULW\�'HSRVLWV �������D� ������� �������

)HHV�LQ�WUXVW���3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV� �������D� ������ ������
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5HFHLSWV

)HHV�DQG�FKDUJHV ��������� ���������

,QWHUHVW�UHFHLYHG ������ ������

*67�UHFHLSWV�RQ�VDOHV ������ ������
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1HW�FDVK�SURYLGHG�E\�LQYHVWLQJ�DFWLYLWLHV ������� �������

1HW�LQFUHDVH�LQ�FDVK�KHOG ��������� �������

&DVK�DVVHWV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU ��������� ���������
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�E� 6HUYLFHV�SHUIRUPHG�IRU�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�E\�WKH��

'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU

�F� &RQWULEXWHG�HTXLW\

�G� &DVK

�H� ,QYHQWRULHV

7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�VXSSRUW�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�

$XVWUDOLD�WR�HQDEOH�WKH�&RPPLVVLRQ�WR�FDUU\�RXW�LWV�REMHFWLYHV��7KLV�VXSSRUW�FRPSULVHV�PRVW�RI�WKH�DPRXQW�UHSRUWHG�LQ�WKH�

6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH�XQGHU�
6HUYLFHV�DQG�FRQWUDFW�IHHV
��7KHVH�FKDUJHV�DUH�LQ�WKH�QDWXUH�RI�VDODULHV�DQG�

DGPLQLVWUDWLRQ�FRVWV�LQ�SURYLGLQJ�WKHVH�VXSSRUW�VHUYLFHV�

5HFRXSV�IURP�WKH�&RPPLVVLRQ�WR�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DUH�PDGH�RQ�D�PRQWKO\�EDVLV�XQGHU�D�QHW�

DSSURSULDWLRQ�DJUHHPHQW�

7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV���8QOHVV�RWKHUZLVH�VWDWHG��WKHVH�

SROLFLHV�DUH�FRQVLVWHQW�ZLWK�WKRVH�DGRSWHG�LQ�WKH�SUHYLRXV�\HDU�

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�XVLQJ�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��H[FHSW�

IRU�FHUWDLQ�DVVHWV�DQG�OLDELOLWLHV�ZKLFK��DV�QRWHG��DUH�PHDVXUHG�DW�IDLU�YDOXH�

$GPLQLVWHUHG�UHYHQXHV�DUH�QRW�LQWHJUDO�WR�WKH�&RPPLVVLRQ�LQ�FDUU\LQJ�RXW�LWV�IXQFWLRQV�DQG�DUH�GLVFORVHG�LQ�WKH�QRWHV�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�IRU�LQIRUPDWLRQ�SXUSRVHV��IRUPLQJ�SDUW�RI�WKH�JHQHUDO�SXUSRVH�ILQDQFLDO�UHSRUW�RI�WKH�&RPPLVVLRQ���

)RU�WKH�SXUSRVH�RI�WKH�6WDWHPHQW�RI�&DVK�)ORZV��FDVK�LQFOXGHV�FDVK�DVVHWV�DQG�UHVWULFWHG�FDVK�DVVHWV�

7KH�ILQDQFLDO�VWDWHPHQWV�FRQVWLWXWH�D�JHQHUDO�SXUSRVH�ILQDQFLDO�UHSRUW�ZKLFK�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�

6WDQGDUGV��6WDWHPHQWV�RI�$FFRXQWLQJ�&RQFHSWV�DQG�RWKHU�DXWKRULWDWLYH�SURQRXQFHPHQWV�RI�WKH�$XVWUDOLDQ�$FFRXQWLQJ�

6WDQGDUGV�%RDUG��DQG�8UJHQW�,VVXHV�*URXS��8,*��&RQVHQVXV�9LHZV�DV�DSSOLHG�E\�WKH�7UHDVXUHU
V�,QVWUXFWLRQV��6HYHUDO�RI�WKHVH�

DUH�PRGLILHG�E\�WKH�7UHDVXUHU
V�,QVWUXFWLRQV�WR�YDU\��DSSOLFDWLRQ��GLVFORVXUH��IRUPDW�DQG�ZRUGLQJ��7KH�)LQDQFLDO�$GPLQLVWUDWLRQ�

DQG�$XGLW�$FW�DQG�WKH�7UHDVXUHU
V�,QVWUXFWLRQV�DUH�OHJLVODWLYH�SURYLVLRQV�JRYHUQLQJ�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�DQG�

WDNH�SUHFHGHQFH�RYHU�$FFRXQWLQJ�6WDQGDUGV��6WDWHPHQWV�RI�$FFRXQWLQJ�&RQFHSWV�DQG�RWKHU�DXWKRULWDWLYH�SURQRXQFHPHQWV�RI�

WKH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��DQG�8,*�&RQVHQVXV�9LHZV��7KH�PRGLILFDWLRQV�DUH�LQWHQGHG�WR�IXOILO�WKH�

UHTXLUHPHQWV�RI�JHQHUDO�DSSOLFDWLRQ�WR�WKH�SXEOLF�VHFWRU��WRJHWKHU�ZLWK�WKH�QHHG�IRU�JUHDWHU�GLVFORVXUH�DQG�DOVR�WR�VDWLVI\�

DFFRXQWDELOLW\�UHTXLUHPHQWV�

,I�DQ\�VXFK�PRGLILFDWLRQ�KDV�D�PDWHULDO�RU�VLJQLILFDQW�ILQDQFLDO�HIIHFW�XSRQ�WKH�UHSRUWHG�UHVXOWV��GHWDLOV�RI�WKDW�PRGLILFDWLRQ�DQG�

ZKHUH�SUDFWLFDEOH��WKH�UHVXOWLQJ�ILQDQFLDO�HIIHFW��DUH�GLVFORVHG�LQ�LQGLYLGXDO�QRWHV�WR�WKHVH�ILQDQFLDO�VWDWHPHQWV�

,QYHQWRULHV�DUH�YDOXHG�RQ�D�ILUVW�LQ�ILUVW�RXW�EDVLV�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH�

7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�ZDV�IRUPHG�RQ����-DQXDU\������IURP�DQ�DPDOJDPDWLRQ�RI�WKH�

*DPLQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�DQG�WKH�%HWWLQJ�&RQWURO�%RDUG��SXUVXDQW�WR�WKH�5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�

$PHQGPHQW�DQG�5HSHDO�$FW������

8QGHU�8,*�����&RQWULEXWLRQV�E\�2ZQHUV�0DGH�WR�:KROO\�2ZQHG�3XEOLF�6HFWRU�(QWLWLHV��WUDQVIHUV�LQ�WKH�QDWXUH�RI�HTXLW\�

FRQWULEXWLRQV�PXVW�EH�GHVLJQDWHG�E\�WKH�*RYHUQPHQW��RZQHUV��DV�FRQWULEXWLRQV�E\�RZQHUV��DW�WKH�WLPH�RI��RU�SULRU�WR�WUDQVIHU��

EHIRUH�VXFK�WUDQVIHUV�FDQ�EH�UHFRJQLVHG�DV�HTXLW\�FRQWULEXWLRQV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
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�L� )HHV�DQG�FKDUJHV

�L��$QQXDO�DQG�/RQJ�6HUYLFH�/HDYH

7KH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�GRHV�QRW�HPSOR\�VWDII���6HFWLRQ����RI�WKH�*DPLQJ�DQG�:DJHULQJ�

&RPPLVVLRQ�$FW������SURYLGHV�IRU�WKH�&RPPLVVLRQ�WR�XWLOLVH�WKH�VWDII�DQG�IDFLOLWLHV�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�

/LTXRU���7KH�FRVW�RI�WKH�VHUYLFHV�SURYLGHG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�LV�UHFRXSHG�IURP�WKH�&RPPLVVLRQ�

DV�D�VHUYLFH�IHH��$FFRUGLQJO\��SURYLVLRQV�KDYH�QRW�EHHQ�PDGH�IRU�DQQXDO�DQG�ORQJ�VHUYLFH�OHDYH�

�LL��6XSHUDQQXDWLRQ

7KH�ERDUG�PHPEHUV�RI�WKH�&RPPLVVLRQ�DUH�QRQ�FRQWULEXWRU\�PHPEHUV�RI�WKH�:HVW�6WDWH�6XSHUDQQXDWLRQ�6FKHPH��DQ�

DFFXPXODWLRQ�IXQG�FRPSO\LQJ�ZLWK�WKH�&RPPRQZHDOWK�*RYHUQPHQW
V�6XSHUDQQXDWLRQ�*XDUDQWHH��$GPLQLVWUDWLRQ��$FW��������

7KH�VXSHUDQQXDWLRQ�H[SHQVH�FRPSULVHV�HPSOR\HU�FRQWULEXWLRQV�LQ�UHVSHFW�RI�ERDUG�PHPEHUV�ZKLFK�DUH�SD\DEOH�WR�WKH�:HVW�6WDWH�

6XSHUDQQXDWLRQ�6FKHPH�E\�WKH�&RPPLVVLRQ��

7KH�OLDELOLWLHV�IRU�VXSHUDQQXDWLRQ�FKDUJHV�XQGHU�WKH�*RYHUQPHQW�(PSOR\HHV�6XSHUDQQXDWLRQ�$FW�DUH�H[WLQJXLVKHG�E\�SD\PHQW�RI�

HPSOR\HU�FRQWULEXWLRQV�WR�WKH�*RYHUQPHQW�(PSOR\HHV�6XSHUDQQXDWLRQ�%RDUG��*(6%��

7KH�QRWH�GLVFORVXUH�UHTXLUHG�E\�SDUDJUDSK������RI�$$6%�������EHLQJ�WKH�HPSOR\HU
V�VKDUH�RI�WKH�GLIIHUHQFH�EHWZHHQ�HPSOR\HHV
�

DFFUXHG�VXSHUDQQXDWLRQ�EHQHILWV�DQG�WKH�DWWULEXWDEOH�QHW�PDUNHW�YDOXH�RI�SODQ�DVVHWV��KDV�QRW�EHHQ�SURYLGHG���6WDWH�VFKHPH�

GHILFLHQFLHV�DUH�UHFRJQLVHG�E\�WKH�6WDWH�LQ�LWV�ZKROH�RI�JRYHUQPHQW�UHSRUWLQJ���7KH�*(6%
V�UHFRUGV�DUH�QRW�VWUXFWXUHG�WR�SURYLGH�

WKH�LQIRUPDWLRQ�IRU�WKH�&RPPLVVLRQ���$FFRUGLQJO\��GHULYLQJ�WKH�LQIRUPDWLRQ�IRU�WKH�&RPPLVVLRQ�LV�LPSUDFWLFDO�XQGHU�FXUUHQW�

DUUDQJHPHQWV��DQG�WKXV�DQ\�EHQHILWV�WKHUHRI�ZRXOG�EH�H[FHHGHG�E\�WKH�FRVW�RI��REWDLQLQJ�WKH�LQIRUPDWLRQ��

,QVXUDQFH�IRU�WKH�IROORZLQJ�DUHDV�LV�SURYLGHG�WKURXJK�5LVNFRYHU�DQG�DUUDQJHG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�

�L�����:RUNHU
V�&RPSHQVDWLRQ

�LL����3URSHUW\�DQG�%XVLQHVV�,QWHUUXSWLRQ

�LLL���*HQHUDO�DQG�3URIHVVLRQDO�/LDELOLW\

�LY���0RWRU�9HKLFOH

�Y����0LVFHOODQHRXV

�YL���3HUVRQDO�$FFLGHQW���%RDUG�0HPEHUV�

5HFHLYDEOHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQWV�UHFHLYDEOH�DV�WKH\�DUH�GXH�IRU�VHWWOHPHQW�QR�PRUH�WKDQ����GD\V�IURP�WKH�GDWH�RI�

UHFRJQLWLRQ��

&ROOHFWDELOLW\�RI�UHFHLYDEOHV�LV�UHYLHZHG�RQ�DQ�RQJRLQJ�EDVLV���'HEWV�ZKLFK�DUH�NQRZQ�WR�EH�XQFROOHFWDEOH��DUH�ZULWWHQ�RII���$�

SURYLVLRQ�IRU�GRXEWIXO�GHEWV�LV�UDLVHG�ZKHUH�VRPH�GRXEWV�DV�WR�FROOHFWLRQ�H[LVW�DQG�LQ�DQ\�HYHQW�ZKHUH�WKH�GHEW�LV�PRUH�WKDQ����

GD\V�RYHUGXH�

3D\DEOHV��LQFOXGLQJ�DFFUXDOV�QRW�\HW�ELOOHG��DUH�UHFRJQLVHG�ZKHQ�WKH�&RPPLVVLRQ�EHFRPHV�REOLJHG�WR�PDNH�IXWXUH�SD\PHQWV�DV�

D�UHVXOW�RI�D�SXUFKDVH�RI�JRRGV�RU�VHUYLFHV���3D\DEOHV�DUH�JHQHUDOO\�VHWWOHG�ZLWKLQ����GD\V�

7KLV�UHSUHVHQWV�LQFRPH�UHFHLYHG�SXUVXDQW�WR�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW�������&DVLQR�&RQWURO�$FW�������DQG�

%HWWLQJ�&RQWURO�$FW�������QHW�RI�UHIXQGV��,W�LQFOXGHV�WKH�DQQXDO�FDVLQR�OLFHQFH�IHH��LQFRPH�IURP�FRPPXQLW\�JDPLQJ��DQG�

ZDJHULQJ�DFWLYLWLHV�
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JXDUDQWHH�RI�WKH�GLVWULEXWLRQ�RI�SUL]HV��SOXV�LQWHUHVW�LQFRPH�

&RPSDUDWLYH�ILJXUHV�DUH��ZKHUH�DSSURSULDWH��UHFODVVLILHG�VR�DV�WR�EH�FRPSDUDEOH�ZLWK�WKH�ILJXUHV�SUHVHQWHG�LQ�WKH�FXUUHQW�
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IURP�%XUVZRRG�,QWHUQDWLRQDO�5HVRUW�&DVLQR��:$�%RRNPDNHUV

$VVRFLDWLRQ��5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��DQG�WKH�

&RPPLVVLRQ��7KH�IXQG�LV�XVHG�WR�SURYLGH�VHUYLFHV�IRU�SUREOHP���
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2SHQLQJ�EDODQFH � �

5HFHLSWV ������� �

3D\PHQWV�� ������������������ �

&ORVLQJ�EDODQFH ������� �

�

��� (48,7<

&RQWULEXWHG�HTXLW\

2SHQLQJ�EDODQFH � �

'LVWULEXWLRQ�WR�RZQHUV��,� ������������������ �

&ORVLQJ�EDODQFH ������������������ �

�

�����������������������

������

���

�����

������
�

�����

������

������

$FFXPXODWHG�VXUSOXV

2SHQLQJ�EDODQFH ������� �������

&KDQJH�LQ�QHW�DVVHWV� ������� ��������������������

&ORVLQJ�EDODQFH ��������� �������

7KH�*DPLQJ�&RPPXQLW\�7UXVW�)XQG�LV�ZLQQLQJV�IURP�JDPLQJ�DFWLYLWLHV�WKDW�KDYH�

UHPDLQHG�XQFODLPHG�IRU�PRUH�WKDQ����PRQWKV��SOXV�LQWHUHVW�LQFRPH��7KH�IXQG�LV�KHOG�

IRU�SXUSRVHV�DV�UHFRPPHQGHG�E\�WKH�7UXVW��DQG�DSSURYHG�E\�WKH�0LQLVWHU��IRU�WKH�

EHQHILW�RI�WKH�FRPPXQLW\�SXUVXDQW�WR�VHFWLRQ����&�����RI�WKH�*DPLQJ�DQG�:DJHULQJ�

&RPPLVVLRQ�$FW�������

7KH�6SRUWV�:DJHULQJ�$FFRXQW�KROGV�PRQLHV�SDLG�E\�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�

$XVWUDOLD�XQGHU�VHFWLRQ�����RU�����RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�

$FW��DQG�PRQLHV�KHOG�E\�WKH�&RPPLVVLRQ�UHODWLQJ�WR�SD\PHQWV�RI�ERRNPDNHUV
�

EHWWLQJ�OHY\�PDGH�XQGHU�VHFWLRQ����RI�WKH�%HWWLQJ�&RQWURO�$FW�������7KHVH�PRQLHV�

DUH�KHOG�LQ�WUXVW�XQWLO�GLVWULEXWHG�DV�GLUHFWHG�E\�WKH�0LQLVWHU�IRU�6SRUW�DQG�

5HFUHDWLRQ��SXUVXDQW�WR�VHFWLRQ����$�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�$FW�

�����

�,��7KH�HTXLW\�ZLWKGUDZDO�DULVHV�IURP�WKH�WUDQVIHU�RI�WKH�IROORZLQJ�DVVHWV�DQG�

OLDELOLWLHV�IURP�WKH�%HWWLQJ�&RQWURO�%RDUG�WR�WKH�&RPPLVVLRQ�RQ����-DQXDU\������

$VVHWV

&DVK�DVVHWV

2WKHU�DVVHWV

,QYHQWRULHV

/LDELOLWLHV

3D\DEOHV

2WKHU�OLDELOLWLHV

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

�

������� �������

� �

��� 127(6�72�7+(�67$7(0(17�2)�&$6+�)/2:6

�D� 5HFRQFLOLDWLRQ�RI�FDVK

&DVK�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DV�VKRZQ�LQ�WKH�6WDWHPHQW�

RI�&DVK�)ORZV�LV�UHFRQFLOHG�WR�WKH�UHODWHG�LWHPV�LQ�WKH�

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DV�IROORZV�

&DVK�DVVHWV ��������� �������

5HVWULFWHG�FDVK�DVVHWV��UHIHU�WR�1RWH��� ��������� ���������

��������� ���������

� �E� 5HFRQFLOLDWLRQ�RI�QHW�FRVW�RI�VHUYLFHV�WR�QHW�FDVK�IORZV�

� SURYLGHG�E\��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV

1HW�FRVW�RI�VHUYLFHV� ������� ��������������������

�,QFUHDVH��GHFUHDVH�LQ�DVVHWV�

5HFHLYDEOHV ����� ������

,QYHQWRULHV ������������������� �

,QFUHDVH��GHFUHDVH��LQ�OLDELOLWLHV�

3D\DEOHV ������ ���������������������

7UDQVIHU�RI�QHW�OLDELOLWLHV�IURP�%HWWLQJ�&RQWURO�%RDUG ������������������ �

1HW�*67�UHFHLSWV��SD\PHQWV� ������������������� ����������������������

&KDQJH�LQ�*67�LQ�UHFHLYDEOHV�SD\DEOHV �������������������� ��

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV ������� ��������������������

��� 5(081(5$7,21�2)�0(0%(56�2)�7+(�$&&2817$%/(�$87+25,7<

1R� 1R�

������������ � �

� �

������� �������

� �

7KH�WRWDO�UHPXQHUDWLRQ�RI�WKH�PHPEHUV�RI�WKH�$FFRXQWDEOH�$XWKRULW\�LV�� ������ ������

�WKH�&KDLUPDQ�GRHV�QRW�UHFHLYH�UHPXQHUDWLRQ��

7KH�QXPEHU�RI�PHPEHUV�RI�WKH�$FFRXQWDEOH�$XWKRULW\�ZKRVH�WRWDO�RI�IHHV��VDODULHV��

VXSHUDQQXDWLRQ�DQG�RWKHU�EHQHILWV�IRU�WKH�ILQDQFLDO�\HDU��IDOOV�ZLWKLQ�WKH�IROORZLQJ�

EDQG�

���

1R�PHPEHUV�RI�WKH�$FFRXQWDEOH�$XWKRULW\�DUH�PHPEHUV�RI�WKH�

3HQVLRQ�6FKHPH�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

�

��� 287387�,1)250$7,21

��� (;3/$1$725<�67$7(0(17

������� �������

� �

��� 5(081(5$7,21�2)�$8',725

����� �����

��� $'0,1,67(5('�75$16$&7,216

$GPLQLVWHUHG�UHYHQXH

� �D��9LGHR�/RWWHU\�7HUPLQDOV ������� �������

�

� �E��&RQWLQXLQJ�/RWWHU\�/HY\ ������� �������

7KH�WRWDO�RI�IHHV�SDLG�RU�GXH�DQG�SD\DEOH�WR�WKH�DXGLWRUV�RI�WKH�

&RPPLVVLRQ�IRU�WKH�ILQDQFLDO�\HDU�LV�DV�IROORZV�

)HHV�WR�WKH�$XGLWRU�*HQHUDO�

��IRU�H[WHUQDO�DXGLW

9LGHR�/RWWHU\�7HUPLQDOV�DUH�DQ�HOHFWURQLF�DOWHUQDWLYH�WR�EUHDN�RSHQ�ELQJR�WLFNHWV��

7KH�&RPPLVVLRQ�FROOHFWV�������RI�WKH�FDVK�FROOHFWHG�E\�D�9LGHR�/RWWHU\�7HUPLQDO�

XQGHU�UHJXODWLRQ���$$�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�5HJXODWLRQV�

������7KH�&RPPLVVLRQ�UHWDLQV����WR�FRYHU�WKH�FRVW�RI�DGPLQLVWHULQJ�9LGHR�/RWWHU\�

7HUPLQDOV��WKH�UHPDLQLQJ�������LV�FROOHFWHG��RQ�EHKDOI�RI�WKH�*RYHUQPHQW�DQG�SDLG�

LQWR�WKH�&RQVROLGDWHG�)XQG��7KH�DPRXQW�UHSRUWHG�KHUH�DV�DGPLQLVWHUHG�UHYHQXH�

UHSUHVHQWV�*RYHUQPHQW
V�������VKDUH�RI�WKLV�LQFRPH��

7KH�RQO\�RXWSXW�RI�WKH�&RPPLVVLRQ�LV�)XQFWLRQV�3HUIRUPHG�IRU�WKH�*DPLQJ�DQG�

:DJHULQJ�,QGXVWU\��7KH�GHWDLOV�GLVFORVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH�

UHSUHVHQW�DOO�GHWDLOV�RI�H[SHQVHV�DQG�UHYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV�IRU�WKLV�

RXWSXW�

$V�IURP���-XO\�������SXUVXDQW�WR�VHFWLRQ����*�RI�WKH�*DPLQJ�DQG�:DJHULQJ��

&RPPLVVLRQ�$FW�������WKH�&RPPLVVLRQ�FROOHFWV�D�OHY\�RI�������RI�WKH�IDFH�YDOXH�RI�

&RQWLQXLQJ�/RWWHU\�WLFNHWV�VROG�E\�OLFHQVHG�VXSSOLHUV��7KH�&RPPLVVLRQ�UHWDLQV����DV�

FRQWUROOHG�UHYHQXH�DQG�UHPLWV�WKH�UHPDLQLQJ�������WR�WKH�&RQVROLGDWHG�)XQG��7KH�

DPRXQW�GLVFORVHG�KHUH�UHSUHVHQWV�*RYHUQPHQW
V�������VKDUH�RI�WKLV�LWHP�

,W�LV�LPSUDFWLFDO�WR�FRPPHQW�RQ�WKH�YDULDWLRQV�EHWZHHQ���������DQG���������DV�WKH�

DFWXDOV�DUH�QRW�FRPSDUDEOH�GXH�WR�WKH�SDUW�\HDU�HIIHFW�DV�D�FRQVHTXHQFH�RI�WKH�PHUJHU�

RI�WKH�*DPLQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�DQG�WKH�%HWWLQJ�&RQWURO�%RDUG�RQ�

���-DQXDU\������

�
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*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV

)RU�WKH�\HDU�HQGHG����-XQH�����

��� $'',7,21$/�),1$1&,$/�,167580(176�',6&/2685(6

D� ,QWHUHVW�UDWH�ULVN�H[SRVXUH

7KH�&RPPLVVLRQ
V�H[SRVXUH�WR�LQWHUHVW�UDWH�ULVN�DQG�HIIHFWLYH�LQWHUHVW�UDWHV�RQ�ILQDQFLDO�LQVWUXPHQWV�DUH�

:HLJKWHG�DYHUDJH )ORDWLQJ�LQWHUHVW 1RQ�LQWHUHVW

HIIHFWLYH�LQWHUHVW UDWH EHDULQJ 7RWDO 7RWDO

UDWH ���-XQH����� ���-XQH�����

� � � � �

���-XQH�����

L�������)LQDQFLDO�DVVHWV

&DVK�DVVHWV ������ ��������� ��������� �������

5HVWULFWHG�FDVK�DVVHWV ������ ��������� ��������� ���������

5HFHLYDEOHV ������ ������ ������

7RWDO�ILQDQFLDO�DVVHWV ��������� ������ ��������� ���������

LL������)LQDQFLDO�OLDELOLWLHV

3D\DEOHV ������� ������� �������

)HHV�LQ�WUXVW��6HFXULW\�'HSRVLWV ������� ������� �������

)HHV�LQ�WUXVW���3UREOHP�*DPEOLQJ�6XSSRUW�6HUYLFHV ������ ������ ������

)HHV�LQ�WUXVW���*DPLQJ�&RPPXQLW\�7UXVW�)XQG ������� ������� �������

)HHV�LQ�WUXVW���6SRUWV�:DJHULQJ�$FFRXQW ������� ������� �

7RWDO�ILQDQFLDO�OLDELOLWLHV ��������� ��������� ���������

E� &UHGLW�ULVN�H[SRVXUH

$OO�ILQDQFLDO�DVVHWV�DUH�XQVHFXUHG���$PRXQWV�RZLQJ�E\�RWKHU�JRYHUQPHQW�DJHQFLHV�DUH�JXDUDQWHHG�DQG�

WKHUHIRUH�QR�FUHGLW�ULVN�H[LVWV�LQ�UHVSHFW�RI�WKRVH�DPRXQWV���,Q�UHVSHFW�RI�RWKHU�ILQDQFLDO�DVVHWV�WKH�FDUU\LQJ�

DPRXQWV�UHSUHVHQW�WKH�&RPPLVVLRQ
V�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LQ�UHODWLRQ�WR�WKRVH�DVVHWV�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

�

��� 27+(5�&200,70(176

��� &217,1*(17�/,$%,/,7,(6�$1'�&217,1*(17�$66(76

&RQWLQJHQW�/LDELOLWLHV

&RQWLQJHQW�$VVHWV

�

�

��� (9(176�2&&855,1*�$)7(5�5(3257,1*�'$7(

��� 5(/$7('�%2',(6

7KH�&RPPLVVLRQ�GRHV�QRW�SURYLGH�DQ\�DVVLVWDQFH�WR�RWKHU�DJHQFLHV�ZKLFK�ZRXOG�GHHP�WKHP�WR�EH�UHJDUGHG�DV

UHODWHG�ERGLHV�XQGHU�WKH�GHILQLWLRQV�LQFOXGHG�LQ�7UHDVXUHU
V�,QVWUXFWLRQ�����

��� $)),/,$7('�%2',(6

7KH�&RPPLVVLRQ�GRHV�QRW�SURYLGH�DQ\�DVVLVWDQFH�WR�RWKHU�DJHQFLHV�ZKLFK�ZRXOG�GHHP�WKHP�WR�EH�UHJDUGHG�DV

DIILOLDWHG�ERGLHV�XQGHU�WKH�GHILQLWLRQV�LQFOXGHG�LQ�7UHDVXUHU
V�,QVWUXFWLRQ�����

��� 6833/(0(17$5<�),1$1&,$/�,1)250$7,21

:5,7(�2))6

3XEOLF�SURSHUW\��UHYHQXHV�DQG�GHEWV�GXH�WR�WKH�VWDWH��ZULWWHQ�RII�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����RI�WKH�

)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW��������

������� �������

� �

����� �����

7KH�&RPPLVVLRQ�LV�QRW�DZDUH�RI�DQ\�PDWWHUV�RU�FLUFXPVWDQFHV�WKDW�KDYH�DULVHQ�VLQFH�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�WR�WKH�GDWH�

RI�WKLV�UHSRUW�ZKLFK�KDV�VLJQLILFDQWO\�DIIHFWHG�RU�PD\�VLJQLILFDQWO\�DIIHFW�WKH�DFWLYLWLHV�RI�WKH�&RPPLVVLRQ��WKH�UHVXOWV�RI�WKRVH�

DFWLYLWLHV�RU�WKH�VWDWH�RI�DIIDLUV�RI�WKH�&RPPLVVLRQ�LQ�WKH�HQVXLQJ�RU�DQ\�VXEVHTXHQW�\HDU�

$V�DW����-XQH������WKH�&RPPLVVLRQ�GLG�QRW�KDYH�DQ\�RWKHU�PDWHULDO�FDSLWDO�RU�H[SHQGLWXUH�FRPPLWPHQWV�

8QFROOHFWDEOH�JDPLQJ�LQIULQJHPHQW�GHEWV�ZULWWHQ�RII��E\�WKH�

$FFRXQWDEOH�$XWKRULW\�

7KH�&RPPLVVLRQ�LV�QRW�DZDUH�RI�DQ\�FRQWLQJHQW�OLDELOLWLHV�DV�DW�EDODQFH�GDWH�

,Q�DGGLWLRQ�WR�WKH�DVVHWV�LQFRUSRUDWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�&RPPLVVLRQ�KDV�WKH�IROORZLQJ�FRQWLQJHQW�DVVHWV�DV�DW�

EDODQFH�GDWH�

�D��&KDUJH�RYHU�ODQG�IRU�D�YDOXH�RI����������RZQHG�E\�D�WKLUG�SDUW\�DV�VHFXULW\�IRU�WKH�IXOO�UHWDLO�YDOXH�RI�SUL]HV�RQ�RIIHU�LQ�D�

UDIIOH��LQ�OLHX�RI�D�FDVK�GHSRVLW�

�E��*XDUDQWHHV�DQG�XQGHUWDNLQJV�RI����������IURP�SDWURQV�DV�VHFXULW\�IRU�WKH�IXOO�UHWDLO�YDOXH�RI�SUL]HV�RQ�RIIHU�LQ�D�

UDIIOH�ORWWHU\��LQ�OLHX�RI��FDVK�GHSRVLWV�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

�

��� 7+(�,03$&7�2)�$'237,1*�,17(51$7,21$/�$&&2817,1*�67$1'$5'6

7KH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��$$6%��LV�DGRSWLQJ�WKH�6WDQGDUGV�RI�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�

%RDUG��,$6%��IRU�DSSOLFDWLRQ�WR�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������

$$6%������
'LVFORVLQJ�WKH�,PSDFWV�RI�$GRSWLQJ�$XVWUDOLDQ�(TXLYDOHQWV�WR�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV
�

�,)56��UHTXLUHV�ILQDQFLDO�UHSRUWV�WR�GLVFORVH�LQIRUPDWLRQ�DERXW�WKH�LPSDFWV�RI�DQ\�FKDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�LQ�WKH�

WUDQVLWLRQ�SHULRG�OHDGLQJ�XS�WR�WKH�DGRSWLRQ�GDWH�

7KH�&RPPLVVLRQ�KDV�FRPPHQFHG�WUDQVLWLRQLQJ�LWV�DFFRXQWLQJ�SROLFLHV�DQG�ILQDQFLDO�UHSRUWLQJ�IURP�WKH�FXUUHQW�$XVWUDOLDQ�

6WDQGDUGV�WR�$XVWUDOLDQ�HTXLYDOHQWV�WR�,)56��7KH�&RPPLVVLRQ�FRQGXFWV�DQDO\VHV�DQG�DVVHVVPHQWV�WR�LGHQWLI\�DUHDV�WKDW�ZLOO�

EH�LPSDFWHG�E\�WKH�WUDQVLWLRQ�WR�,)56��$V�WKH�&RPPLVVLRQ�KDV�D�UHSRUWLQJ�SHULRG�HQGLQJ����-XQH��SULRULW\�LV�JLYHQ�WR�WKH�

SUHSDUDWLRQ�RI�DQ�RSHQLQJ�,)56�EDODQFH�VKHHW�DV�DW���-XO\������LQ�DFFRUGDQFH�ZLWK�$$6%���
)LUVW�WLPH�$GRSWLRQ�RI�$XVWUDOLDQ�

(TXLYDOHQWV�WR�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV
��7KLV�ZLOO�IRUP�WKH�EDVLV�RI�DFFRXQWLQJ�IRU�$XVWUDOLDQ�HTXLYDOHQWV�

WR�,)56��DQG�LV�UHTXLUHG�ZKHQ�WKH�&RPPLVVLRQ�SUHSDUHV�LWV�IXOO\�,)56�FRPSOLDQW�ILQDQFLDO�UHSRUW�IRU�WKH�\HDU�HQGHG����-XQH�

������$V�DW�WKH�UHSRUWLQJ�GDWH��WKH�&RPPLVVLRQ�LV�QRW�DZDUH�RI�DQ\�VLJQLILFDQW�GLIIHUHQFHV�RI�WKH�WUDQVLWLRQ�WR�,)56�LQ�YLHZ�RI�

WKH�QDWXUH�RI�WKH�&RPPLVVLRQ
V�FXUUHQW�ILQDQFLDO�SHUIRUPDQFH�DQG�SRVLWLRQ�

�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

&HUWLILFDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV�
)RU�WKH�<HDU�(QGHG����-XQH������

�
�
7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�
:HVWHUQ�$XVWUDOLD�KDYH�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�
)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW������IURP�SURSHU�DFFRXQWV�DQG�UHFRUGV�WR�
SUHVHQW�IDLUO\�WKH�ILQDQFLDO�WUDQVDFWLRQV�IRU�WKH�\HDU�HQGHG����-XQH������DQG�WKH�
ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH�������
�
$W�WKH�GDWH�RI�VLJQLQJ��ZH�DUH�QRW�DZDUH�RI�DQ\�FLUFXPVWDQFHV�ZKLFK�ZRXOG�UHQGHU�
DQ\�SDUWLFXODUV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�PLVOHDGLQJ�RU�LQDFFXUDWH��
�
�
�
�
�
%DUU\�$�6DUJHDQW� � � � 7HUU\�1J�
&+$,50$1� � � � � 35,1&,3$/�$&&2817,1*�2)),&(5�
�
���$XJXVW������ � � � ���$XJXVW������
�
�
�
�
�
�
0DUJDUHW�1DGHEDXP�
0(0%(5�
�
���$XJXVW������



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
�����������$QQXDO�5HSRUW������

���

2SLQLRQ�RI�WKH�$XGLWRU�*HQHUDO�RQ�WKH�&RPPLVVLRQ·V�
)LQDQFLDO�6WDWHPHQWV�
�
�
�



*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
����������$QQXDO�5HSRUW������

���

2XWFRPHV�DQG�3HUIRUPDQFH�,QIRUPDWLRQ�

2XWFRPHV�DQG�
3HUIRUPDQFH�,QIRUPDWLRQ�

�
�

*RYHUQPHQW�'HVLUHG�2XWFRPHV�
�
7KH�GHVLUHG�RXWFRPH�RI�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�
LV�WKH�SURPRWLRQ�DQG�PDLQWHQDQFH�RI�WKH�LQWHJULW\�RI�ODZIXO�JDPEOLQJ�DFWLYLWLHV��
�
�

.H\�3HUIRUPDQFH�,QGLFDWRUV�
�
3HUIRUPDQFH�,QGLFDWRUV�DUH�UHTXLUHG�E\�VHFWLRQ����RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�
DQG�$XGLW�$FW������DQG�DUH�SURYLGHG�WR�DVVLVW�LQWHUHVWHG�SDUWLHV�VXFK�DV�
*RYHUQPHQW��3DUOLDPHQW�DQG�FRPPXQLW\�JURXSV�LQ�DVVHVVLQJ�DQ�DJHQF\¶V�GHVLUHG�
RXWFRPHV���3HUIRUPDQFH�LQGLFDWRUV�PHDVXUH�WKH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�DQ�
DJHQF\���,Q�WKLV�UHJDUG��HIILFLHQF\�LQGLFDWRUV�UHODWH�RXWSXWV�WR�WKH�OHYHO�RI�UHVRXUFH�
LQSXWV�UHTXLUHG�WR�SURGXFH�WKHP�DQG�WKH�HIIHFWLYHQHVV�LQGLFDWRUV�GHWDLO�WKH�H[WHQW�WR�
ZKLFK�RXWFRPHV�KDYH�EHHQ�DFKLHYHG��
�
�
$XGLWHG�(IIHFWLYHQHVV�,QGLFWRUV�
�

� �������� �������� �������� ��������

3HUFHQWDJH�RI�XQODZIXO�
JDPEOLQJ�GHWHFWHG�LQ�UHODWLRQ�
WR�WRWDO�DXGLWV�

������ ������ ������ �����

1XPEHU�RI�YLRODWLRQ�UHSRUWV�
LVVXHG�LQ�UHODWLRQ�WR�FDVLQR�
JDPLQJ�

�� �� �� ��

�
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���

$XGLWHG�(IILFLHQF\�,QGLFWRUV�
�

� �������� �������� �������� ��������

&RVW�SHU�*DPEOLQJ�
&HUWLILFDWH�3HUPLW�LVVXHG� ����� ����� ����� �����

&RVW�SHU�&DVLQR�(PSOR\HH�
/LFHQFH�LVVXHG� ������� ������� ������� �������

&RVW�RI�PRQLWRULQJ�WKH�LQWHJULW\�
RI�FDVLQR�JDPLQJ�RSHUDWLRQV�
RYHU�RQH�\HDU��VHH�IRRWQRWH�M��

��������� ��������� ��������� ���������

&RVW�SHU�LQVWDQFH�RI�XQODZIXO�
JDPEOLQJ�GHWHFWHG�
�VHH�IRRWQRWH�N��

�������� �������� ������� �������

&RVW�SHU�FDVLQR�VXEPLVVLRQ�
UHFHLYHG�

����� ����� ����� �����

�������������������������������������������������
M
�7KH�HIILFLHQF\�LQGLFDWRU�IRU�WKLV�DFWLYLW\�LV�GHULYHG�E\�GLYLGLQJ�WKH�FRVW�DOORFDWLRQ�IRU�WKH�
DFWLYLW\�E\�WKH�QXPEHU�RI�YLRODWLRQ�UHSRUWV�LVVXHG���7KH�LQFUHDVH�LQ�WKH�XQLW�FRVW�RI�PRQLWRULQJ�
WKH�LQWHJULW\�RI�FDVLQR�JDPLQJ�RSHUDWLRQV�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ�LV�ODUJHO\�GXH�WR�
GHFUHDVHV�LQ�WKH�QXPEHU�RI�YLRODWLRQ�UHSRUWV�LVVXHG��
�
N
�7KH�HIILFLHQF\�LQGLFDWRU�IRU�WKLV�DFWLYLW\�LV�GHULYHG�E\�GLYLGLQJ�WKH�FRVW�DOORFDWLRQ�IRU�WKH�

DFWLYLW\�E\�WKH�QXPEHU�RI�EUHDFKHV�GHWHFWHG���7KH�LQFUHDVH�LQ�WKH�XQLW�FRVW�RI�GHWHFWLQJ�
XQODZIXO�JDPEOLQJ�LV�ODUJHO\�GXH�WR�D�GHFUHDVH�LQ�WKH�QXPEHU�RI�QRQ�FRPSOLDQFH�
RUJDQLVDWLRQV��L�H��IURP����LQ���������WR����LQ�����������
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���

&HUWLILFDWLRQ�RI�3HUIRUPDQFH�,QGLFDWRUV�
)RU�WKH�<HDU�(QGHG����-XQH������

�
�
,�KHUHE\�FHUWLI\�WKDW�WKH�SHUIRUPDQFH�LQGLFDWRUV�DUH�EDVHG�RQ�SURSHU�UHFRUGV��DUH�
UHOHYDQW�DQG�DSSURSULDWH�IRU�DVVLVWLQJ�XVHUV�WR�DVVHVV�WKH�SHUIRUPDQFH�RI�WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD��DQG�IDLUO\�UHSUHVHQW�WKH�
SHUIRUPDQFH�RI�WKH�&RPPLVVLRQ�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����-XQH�������
�
�
�
�
�
�
%DUU\�$�6DUJHDQW� � � � 0DUJDUHW�1DGHEDXP�
&+$,50$1� � � � � 0(0%(5�
�
���$XJXVW������ � � � ���$XJXVW������
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���

2SLQLRQ�RI�WKH�$XGLWRU�*HQHUDO�RQ�WKH�&RPPLVVLRQ·V�
3HUIRUPDQFH�,QGLFDWRUV�
�
�
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���

&RQWDFWLQJ�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�

&RQWDFWLQJ�WKH�

*DPLQJ�	�:DJHULQJ�&RPPLVVLRQ�

�
7KH�VHUYLFHV�DQG�SURGXFWV�RIIHUHG�E\�WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�
RI�:HVWHUQ�$XVWUDOLD�FDQ�EH�DFFHVVHG�DW�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�
DQG�/LTXRU¶V�FXVWRPHU�VHUYLFH�DUHD�ORFDWHG�DW��
�
/HYHO����+\DWW�&HQWUH�
���$GHODLGH�7HUUDFH�
(DVW�3HUWK�������
:HVWHUQ�$XVWUDOLD�
�
:KHUH�WKH�VWDLUV�DW����$GHODLGH�7HUUDFH�SUHVHQW�D�EDUULHU�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��
DOWHUQDWLYH�DFFHVV�PD\�EH�REWDLQHG�E\�XWLOLVLQJ�WKH�HOHYDWRU�ORFDWHG�RQ�WKH�JURXQG�
IORRU�DW���3ODLQ�6WUHHW��
�
7KH�&RPPLVVLRQ¶V�SRVWDO�DGGUHVV�LV��
�
&KDLUPDQ�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD�
32�%R[������
(DVW�3HUWK�������
:(67(51�$8675$/,$�
�
7HOHSKRQH�FRQWDFW�QXPEHUV�IRU�WKH�'HSDUWPHQW�DUH��
�

•� 0DLQ�6ZLWFKERDUG�QXPEHU�� � � �������������

•� 7ROO�IUHH�QXPEHU�IRU�FRXQWU\�FDOOHUV�� � �������������

•� $IWHU�KRXUV�PHVVDJH�EDQN�� � � �������������

•� &DVLQR�,QVSHFWRUDWH�� � � � �������������RU��������������
�
)DFVLPLOH�QXPEHUV�IRU�WKH�&RPPLVVLRQ�DUH��
�

•� /LFHQVLQJ�DQG�3HUPLWV�� �������������

•� &RPSOLDQFH�DQG�$XGLWV�� �������������

•� &DVLQR�,QVSHFWRUDWH�� � �������������

•� &KDLUPDQ��� � � �������������
�
*DPLQJ�SHUPLW�DSSOLFDWLRQ�IRUPV�DQG�EURFKXUHV��WRJHWKHU�ZLWK�JHQHUDO�LQIRUPDWLRQ�RQ�
WKH�*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��DUH�DYDLODEOH�RQ�WKH�'HSDUWPHQW�RI�5DFLQJ��
*DPLQJ�DQG�/LTXRU¶V�ZHEVLWH�DW�ZZZ�UJO�ZD�JRY�DX�DQG�H�PDLO�HQTXLULHV�FDQ�EH�
DGGUHVVHG�WR�UJO#UJO�ZD�JRY�DX���$�NQRZQ�PHPEHU�RI�VWDII�FDQ�EH�HPDLOHG�E\�XVLQJ�
WKH�IROORZLQJ�DGGUHVV�FRQYHQWLRQ���ILUVWQDPH�VHFRQGQDPH#UJO�ZD�JRY�DX��
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3URGXFWLRQ�

$FNQRZOHGJHPHQWV�

�
�
�
)LQDQFLDO�6WDWHPHQWV�
3UHSDUHG�E\��
�
7HUU\�1J�
3ULQFLSDO�$FFRXQWLQJ�2IILFHU�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�
�

�
�

$QQXDO�5HSRUW�FRRUGLQDWLRQ��
GHVLJQ�DQG�GHVNWRS��
SXEOLVKLQJ���

�
%UHWW�6QHOO�
3ROLF\�DQG�3ODQQLQJ�2IILFHU�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�

�
�
�
�
7KLV�UHSRUW�KDV�EHHQ�ZULWWHQ�LQ�0LFURVRIW�:RUG��������7DEOHV�DQG�JUDSKV�ZHUH�
SUHSDUHG�XVLQJ�0LFURVRIW�([FHO������DQG�LPSRUWHG�LQWR�0LFURVRIW�:RUG��
�
3ULPDU\�IRQWV�XVHG�DUH�7UHEXFKHW�DQG�$ULDO��
�
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