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�
,Q�DFFRUGDQFH�ZLWK�VHFWLRQ����RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������ZH�VXEPLW�IRU�
\RXU� LQIRUPDWLRQ�DQG� WDEOLQJ� LQ�3DUOLDPHQW�� WKH�$QQXDO�5HSRUW�RI� WKH�5DFLQJ�3HQDOWLHV�$SSHDO�
7ULEXQDO�RI�:HVWHUQ�$XVWUDOLD�IRU�WKH�\HDU�HQGHG����-XO\�������
�
7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�
DQG�$XGLW�$FW�������
�
7KH� UHSRUW� VXPPDULVHV� WKH� 7ULEXQDO
V� IXQFWLRQV� DQG� REMHFWLYHV�� SUHVHQWV� DQ� RYHUYLHZ� RI�
DFKLHYHPHQWV�DQG�LQFOXGHV�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU��
�
7KH� 7ULEXQDO¶V� VXFFHVV� LQ� PHHWLQJ� LWV� REMHFWLYHV� KDV� EHHQ� VLJQLILFDQWO\� LQIOXHQFHG� E\� WKH�
GHGLFDWLRQ�DQG�FRPPLWPHQW�RI�WKH�HPSOR\HHV�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
:H�WDNH�WKLV�RSSRUWXQLW\�RQ�EHKDOI�RI�WKH�7ULEXQDO�WR�H[SUHVV�DSSUHFLDWLRQ�IRU�WKHLU�HIIRUWV��
�
�

'DQ�0RVVHQVRQ� � � � � 3DWULFN�+RJDQ�
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(1$%/,1*�/(*,6/$7,21�
�
7KH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�LV�HVWDEOLVKHG�XQGHU�WKH�5DFLQJ�3HQDOWLHV��$SSHDOV��$FW�
������7KH�7ULEXQDO�ZDV�HVWDEOLVKHG�WR�FRQIHU�MXULVGLFWLRQ�LQ�UHVSHFW�RI�DSSHDOV�DJDLQVW�SHQDOWLHV�
LPSRVHG�LQ�GLVFLSOLQDU\�SURFHHGLQJV�DULVLQJ�IURP��RU�LQ�UHODWLRQ�WR��WKH�FRQGXFW�RI�WKRURXJKEUHG�
UDFLQJ��KDUQHVV�UDFLQJ�DQG�JUH\KRXQG�UDFLQJ��DQG�IRU�UHODWHG�SXUSRVHV��
�
/(*,6/$7,21�$'0,1,67(5('�
�
5DFLQJ�3HQDOWLHV��$SSHDOV��$FW�������
�
/(*,6/$7,21�,03$&7,1*�21�$&7,9,7,(6�
�
,Q�WKH�SHUIRUPDQFH�RI�LWV�IXQFWLRQV��WKH�7ULEXQDO�FRPSOLHV�ZLWK�WKH�IROORZLQJ�UHOHYDQW�ZULWWHQ�ODZV��
�

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

•� 3XEOLF�6HFWRU�0DQDJHPHQW�$FW�������
•� 6DODULHV�DQG�$OORZDQFHV�$FW�������
•� 6WDWH�5HFRUGV�$FW�������
•� )UHHGRP�RI�,QIRUPDWLRQ�$FW�������
•� ,QGXVWULDO�5HODWLRQV�$FW�������
•� 6WDWH�6XSSO\�&RPPLVVLRQ�$FW�������
•� $QWL�&RUUXSWLRQ�&RPPLVVLRQ�$FW�������
•� 'LVDELOLW\�6HUYLFHV�$FW�������
•� 3DUOLDPHQWDU\�&RPPLVVLRQHU�$FW�������
•� 3XEOLF�,QWHUHVW�'LVFORVXUH�$FW��DQG�
•� (OHFWRUDO�$FW�������

�
,Q� WKH� ILQDQFLDO� DGPLQLVWUDWLRQ� RI� WKH� 7ULEXQDO�� WKH� 7ULEXQDO� KDV� FRPSOLHG� ZLWK� WKH�
UHTXLUHPHQWV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW������DQG�UHOHYDQW�ZULWWHQ�ODZ��,W�
KDV� H[HUFLVHG� FRQWUROV� ZKLFK� SURYLGH� UHDVRQDEOH� DVVXUDQFH� WKDW� WKH� UHFHLSW� DQG�
H[SHQGLWXUH� RI� PRQH\V�� WKH� DFTXLVLWLRQ� DQG� GLVSRVDO� RI� SXEOLF� SURSHUW\� DQG� LQFXUULQJ� RI�
OLDELOLWLHV�KDYH�EHHQ�LQ�DFFRUGDQFH�ZLWK�OHJLVODWLYH�SURYLVLRQV��
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$W�WKH�GDWH�RI�VLJQLQJ�ZH�DUH�QRW�DZDUH�RI�DQ\�FLUFXPVWDQFHV�ZKLFK�ZRXOG�UHQGHU�WKH�SDUWLFXODUV�
LQFOXGHG�LQ�WKLV�VWDWHPHQW�PLVOHDGLQJ�RU�LQDFFXUDWH��
�
�
�

�
'DQ�0RVVHQVRQ� � � � 7HUU\�1J�
&+$,53(5621� � � � 35,1&,3$/�$&&2817,1*�2)),&(5�
���6HSWHPEHU������ � � � ���6HSWHPEHU������
�
�

3DWULFN�+RJDQ�
0(0%(5�
���6HSWHPEHU������
�
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��� 7KH�7ULEXQDO�
�
��� 7ULEXQDO�0HPEHUVKLS�
�
��� 5HSRUW�RQ�2SHUDWLRQV�
�
��� %XGJHW�,QIRUPDWLRQ�
�
��� 2XWSXW��2XWFRPH�3HUIRUPDQFH�,QIRUPDWLRQ�
�
��� )LQDQFLDO�6WDWHPHQWV�
�
��� 3HUIRUPDQFH�,QGLFDWRUV�

�

�
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�
3XUSRVH�RI�WKH�7ULEXQDO�
�
7KH�5DFLQJ�3HQDOWLHV��$SSHDOV��$FW�������WKH�$FW��ZDV�HQDFWHG�LQ�1RYHPEHU������WR�HVWDEOLVK�
WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO��7KH�$FW�FDPH�LQWR�RSHUDWLRQ�RQ����$SULO�������7KH�DLP�RI�
WKH� OHJLVODWLRQ� LV� WR�FUHDWH�DQG�PDLQWDLQ� LQGXVWU\�FRQILGHQFH� LQ� WKH�HQIRUFHPHQW�RI� WKH�YDULRXV�
UDFLQJ�UXOHV�E\�SURYLGLQJ�DQ�LPSDUWLDO�MXGLFLDO�IRUXP�IRU�WKH�KHDULQJ�RI�DSSHDOV��
�
6XSSRUW� IRU� WKH� 7ULEXQDO� LV� SURYLGHG� E\� WKH� 'HSDUWPHQW� RI� 5DFLQJ�� *DPLQJ� DQG� /LTXRU�� 7KH�
'HSDUWPHQW� UHFRXSV� WKH� FRVW� RI� SURYLGLQJ� WKHVH� VHUYLFHV� IURP� WKH� 7ULEXQDO�� 7KH� 7ULEXQDO� LV�
IXQGHG�IURP�WKH�SURILWV�RI�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��5::$���
�
(TXLW\��$FFHVV�DQG�&XVWRPHU�)RFXV�
�
7KH�7ULEXQDO�GRHV�QRW�HPSOR\�VWDII�EXW�KDV�D�QHW�DSSURSULDWLRQ�DJUHHPHQW�ZLWK�WKH�'HSDUWPHQW�
RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�UHODWLQJ�WR�WKH�IXQFWLRQV�FDUULHG�RXW�RQ�EHKDOI�RI�WKH�7ULEXQDO�E\�
VWDII�RI�WKDW�DJHQF\��
�
$V�VXFK��WKH�7ULEXQDO�GRHV�QRW�PDLQWDLQ�SODQV�IRU�±�
�
•� (TXDO�(PSOR\PHQW�2SSRUWXQLW\��
•� 3XEOLF�6HFWRU�6WDQGDUGV��
•� /DQJXDJH�6HUYLFHV��DQG�
•� 'LVDELOLW\�6HUYLFHV��
�
DQG�UHOLHV�RQ�WKH�UHOHYDQW�SODQV�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��$FFRUGLQJO\��
WKH�7ULEXQDO�GRHV�QRW�UHSRUW�RQ�WKH�RXWFRPHV�RI�WKRVH�SODQV��'HWDLOV�RI�WKH�UHOHYDQW�SODQV�DQG�
RXWFRPHV�DUH�DYDLODEOH�LQ�WKH�'HSDUWPHQW¶V�$QQXDO�5HSRUW��
�
5HVSRQVLEOH�0LQLVWHU�
�
7KH�+RQRXUDEOH�1LFN�*ULIILWKV��//%�0/&��0LQLVWHU�IRU�+RXVLQJ�DQG�:RUNV��5DFLQJ�DQG�*DPLQJ��
*RYHUQPHQW�(QWHUSULVHV��/DQG�,QIRUPDWLRQ��
�
$SSHDOV�ZKLFK�PD\�EH�KHDUG�E\�WKH�7ULEXQDO�
�
$�SHUVRQ�ZKR�LV�DJJULHYHG�E\�D�GHWHUPLQDWLRQ�RI�5::$��RI�D�VWHZDUG��RI�D�UDFLQJ�FOXE��RU�RI�D�
FRPPLWWHH�PD\��ZLWKLQ����GD\V�DIWHU�WKH�PDNLQJ�RI�WKH�GHWHUPLQDWLRQ��DSSHDO�WR�WKH�7ULEXQDO��7KH�
PDWWHUV�WKDW�FDQ�EH�DSSHDOHG�DJDLQVW�DUH�WKRVH�GHWHUPLQDWLRQV�RU�ILQGLQJV���
�

�D�� LPSRVLQJ�DQ\�VXVSHQVLRQ�RU�GLVTXDOLILFDWLRQ��ZKHWKHU�RI�D�UXQQHU�RU�RI�D�SHUVRQ��
�

�E�� LPSRVLQJ�D�ILQH��
�

�F�� ZKLFK�UHVXOWV��RU�PD\�UHVXOW��LQ�WKH�JLYLQJ�RI�D�QRWLFH�RI�WKH�NLQG�FRPPRQO\�UHIHUUHG�WR�
DV�D�ZDUQLQJ�RII��RU�

�
�G�� LQ�UHODWLRQ�WR�DQ\�RWKHU�PDWWHU��ZKHUH�WKH�7ULEXQDO�JLYHV�OHDYH�WR�DSSHDO��

�
�
�
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'HWHUPLQDWLRQ�RI�$SSHDOV�
�
7KH� 7ULEXQDO� LV� UHTXLUHG� WR� KHDU� DQG� GHWHUPLQH� DQ� DSSHDO� XSRQ� WKH� HYLGHQFH� RI� WKH� RULJLQDO�
KHDULQJ�EXW�PD\�DOORZ�QHZ�HYLGHQFH�RU�FDOO�RQ�H[SHUWV�WR�DVVLVW�LQ�LWV�GHOLEHUDWLRQV��
�
:KHQ�GHWHUPLQLQJ�DQ�DSSHDO��WKH�7ULEXQDO�PD\���
�

•� RUGHU�WKH�UHIXQG�RU�UHSD\PHQW�RI�DQ\�VWDNHV�SDLG�LQ�UHVSHFW�RI�D�UDFH�WR�ZKLFK�WKH�
DSSHDO�UHODWHV��
�

•� UHIHU�WKH�PDWWHU�WR�5::$�RU�WKH�DSSURSULDWH�UDFLQJ�FOXE��FRPPLWWHH�RU�VWHZDUGV�IRU�
UHKHDULQJ��
�

•� FRQILUP��YDU\�RU�VHW�DVLGH�WKH�GHWHUPLQDWLRQ�RU�ILQGLQJ�DSSHDOHG�DJDLQVW�RU�DQ\�RUGHU�RU�
SHQDOW\�LPSRVHG�WR�ZKLFK�LW�UHODWHV��

�
•� UHFRPPHQG�� RU� UHTXLUH�� WKDW� 5::$� RU� WKH� DSSURSULDWH� UDFLQJ� FOXE�� FRPPLWWHH� RU�

VWHZDUGV�WDNH�IXUWKHU�DFWLRQ�LQ�UHODWLRQ�WR�DQ\�SHUVRQ��DQG�
�

•� PDNH�VXFK�RWKHU�RUGHU�DV�WKH�PHPEHU�SUHVLGLQJ�PD\�WKLQN�SURSHU��
�
'HFLVLRQV�RI�WKH�7ULEXQDO�DUH�ILQDO�DQG�ELQGLQJ��
�
�
�
�
�
�
�
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�
6HFWLRQV���DQG���RI�WKH�$FW�SURYLGH�WKDW�WKH�7ULEXQDO�VKDOO�FRQVLVW�RI�D�&KDLUSHUVRQ�DQG�D�SDQHO�
RI� PHPEHUV�� HDFK� DSSRLQWHG� E\� WKH� 0LQLVWHU�� 7KH� 6FKHGXOH� WR� WKH� $FW� VSHFLILHV� WHUPV� RI�
DSSRLQWPHQW� VKDOO� QRW� H[FHHG� WKUHH� \HDUV� ZLWK� HOLJLELOLW\� IRU� UHDSSRLQWPHQW�� 7KH� 7ULEXQDO��
FRQVWLWXWHG� E\� WKH� &KDLUSHUVRQ� �RU� WKH� DFWLQJ� &KDLUSHUVRQ� RU� PHPEHU� SUHVLGLQJ�� DQG� WZR�
PHPEHUV�� VLWWLQJ� WRJHWKHU� KHDU� DSSHDOV�� :KHUH� WKH� 5HJXODWLRQV� SURYLGH�� DQ� DSSHDO� PD\� EH�
KHDUG�E\�WKH�&KDLUSHUVRQ��DFWLQJ�&KDLUSHUVRQ�RU�SUHVLGLQJ�PHPEHU�VLWWLQJ�DORQH��
�
7KH�FRPSRVLWLRQ�RI�WKH�7ULEXQDO�DV�DW����-XO\������LV�DV�IROORZV��
�
0U�'DQ�0RVVHQVRQ�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

,QDXJXUDO�&KDLUSHUVRQ���LQLWLDO�
DSSRLQWPHQW���0DUFK������

0U�3DWULFN�+RJDQ�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

,QDXJXUDO�0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0U�-RKQ�3ULRU�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0V�.DUHQ�)DUOH\�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0U�$QGUHZ�0RQLVVH�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0U�5REHUW�1DVK�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0U�6WHYHQ�3\QW�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��0DUFK������

0V�*LOOLDQ�%UDGGRFN�6&�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������
�

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��-XQH������

0U�:LOOLDP�&KHVQXWW�
�FXUUHQW�WHUP�H[SLUHV�
���)HEUXDU\�������

0HPEHU���LQLWLDO�DSSRLQWPHQW�
��-XQH������

�
�
0U�'RXJ�6PLWK�ZDV�DSSRLQWHG�5HJLVWUDU�DQG�H[HFXWLYH�RIILFHU�RQ���1RYHPEHU�������
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�
$SSHDOV�
�
7KLV� \HDU� ��� DSSHDOV� ZHUH� ORGJHG� ZLWK� WKH� 7ULEXQDO� DQG� IRXU� ZHUH� FDUULHG� RYHU� IURP� WKH�
SUHYLRXV�\HDU��'XULQJ�WKH�\HDU�WKH�7ULEXQDO�GHWHUPLQHG����DSSHDOV�ZLWK�WZR�SHQGLQJ�DW� WKH�
HQG� RI� WKLV� \HDU�� 7KHVH� DSSHDOV�� WRJHWKHU� ZLWK� DSSHDOV� IURP� WKH� SUHYLRXV� \HDU�� DUH�
VXPPDULVHG�E\�UDFLQJ�FRGH�DV�IROORZV��
�
�

�
$SSHDOV�/RGJHG�DQG�'HWHUPLQHG�

�

5DFLQJ�
&RGH�

$SSHDOV�
/RGJHG�
��������

$SSHDOV�
'HWHUPLQHG�

��������

+HDULQJ�
'D\V�

2FFXSLHG�
��������

$SSHDOV�
&DUULHG�
2YHU�7R�
��������

$SSHDOV�
/RGJHG�
��������

$SSHDOV�
'HWHUPLQHG�

��������

+HDULQJ�
'D\V�

2FFXSLHG�
��������

�

7KRURXJKEUHG� ��� ��� ������� �� ���� ���� �������
+DUQHVV� ���� ���� ������� �� ���� ���� �������
*UH\KRXQG� ���� ���� ������� �� ���� ���� �������
� � � � � � � �

7RWDO� ��� ��� ������ �� ��� ��� ������
�
�
7KH�UHVXOWV�RI�WKH�GHWHUPLQDWLRQV�IRU�WKH�UHVSHFWLYH�UDFLQJ�FRGHV�IRU�WKH�\HDUV���������DQG�
��������DQG�WKH�DSSHDOV�DZDLWLQJ�GHWHUPLQDWLRQ�DUH�VXPPDULVHG�EHORZ��
�
�

�
��������$SSHDO�5HVXOWV�

�

�
�

�

�
7KRURXJKEUHG�

5DFLQJ�
�

�
+DUQHVV�
5DFLQJ�

�

�
*UH\KRXQG�

5DFLQJ�

$OORZHG�LQ�)XOO� �� �� ��
$OORZHG�LQ�3DUW��3HQDOW\�5HGXFHG�� �� �� ��
5HIHUUHG�%DFN�WR�6WHZDUGV��5::$�� �� �� ��
'LVPLVVHG� �� �� ��
:LWKGUDZQ� �� �� ��
� � � �

7RWDO� �� �� ��

�
�
�
�
�
�
�
�
�
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�

�
��������$SSHDO�5HVXOWV�

�

�
�

�

�
7KRURXJKEUHG�

5DFLQJ�
�

�
+DUQHVV�
5DFLQJ�

�

�
*UH\KRXQG�

5DFLQJ�

$OORZHG�LQ�)XOO� ���� �� ��
$OORZHG�LQ�3DUW��3HQDOW\�5HGXFHG�� ���� �� ��
5HIHUUHG�%DFN�WR�6WHZDUGV��5::$�� ���� �� ��
'LVPLVVHG� ��� �� ��
:LWKGUDZQ� ���� �� ��
� � � �

7RWDO� ��� �� ��

�
�

�
��������$SSHDOV�$ZDLWLQJ�'HWHUPLQDWLRQ�

�

�
�

�

�
7KRURXJKEUHG�

5DFLQJ�
�

�
+DUQHVV�
5DFLQJ�

�

�
*UH\KRXQG�

5DFLQJ�

5HVHUYHG�'HFLVLRQ� �� �� ��
<HW�WR�EH�+HDUG� �� �� ��
� � � �

7RWDO� �� �� ��
�
�
6WD\V�RI�3URFHHGLQJV�
�
6HFWLRQ�������RI�WKH�$FW�GHDOV�ZLWK�WKH�VXVSHQVLRQ�RI�WKH�RSHUDWLRQ�RI�DQ\�RUGHU�RU�SHFXQLDU\�RU�
RWKHU�SHQDOW\�LPSRVHG��RU�DQ\�FRQVHTXHQFH�DULVLQJ�IURP�DQ\�GHWHUPLQDWLRQ�RU�ILQGLQJ��7KLV�VWD\�
RI�SURFHHGLQJV�SURYLVLRQ�EULQJV�LQWR�FRQVLGHUDWLRQ�IDFWRUV�VXFK�DV�SUHMXGLFH�WR�DQ�DSSHOODQW�GXH�
WR� WKH� SDVVDJH� RI� WLPH� IURP� D� FRQYLFWLRQ� XQWLO� WKH� 7ULEXQDO� KDV� GHWHUPLQHG� WKH� DSSHDO�� DQG�
FLUFXPVWDQFHV�ZKHUH�WKH�DSSHOODQW
V�FDSDFLW\�WR�HDUQ�D�OLYHOLKRRG�LV�LQWHUUXSWHG��
�
$Q�DSSOLFDWLRQ�IRU�D�VXVSHQVLRQ�RI�WKH�RSHUDWLRQ�RI�D�SHQDOW\�PXVW�EH�LQ�ZULWLQJ��7KH�6WHZDUGV�RI�
WKH�UHOHYDQW�FRGH�DUH�LQYLWHG�WR�UHVSRQG�DQG�SURYLGH�ZULWWHQ�VXEPLVVLRQV��$�VWD\�RI�SURFHHGLQJV�
LV�JHQHUDOO\�JUDQWHG�ZKHQ�WKH�6WHZDUGV�GR�QRW�RSSRVH�WKH�DSSOLFDWLRQ��,Q�WKRVH�LQVWDQFHV�ZKHUH�
WKH� 6WHZDUGV� RSSRVH� WKH� JUDQWLQJ� RI� DQ� DSSOLFDWLRQ�� WKH� 5HJLVWUDU� LQYLWHV� WKH� DSSHOODQW� WR�
UHVSRQG�WR�WKH�VXEPLVVLRQ�PDGH�E\�WKH�6WHZDUGV��
�
7KH� &KDLUSHUVRQ� RU� SUHVLGLQJ� PHPEHU� GHWHUPLQHV� HDFK� DSSOLFDWLRQ� RQ� DOO� RI� WKH� DYDLODEOH�
PDWHULDO�� :KHUH� D� VXVSHQVLRQ� RI� WKH� RSHUDWLRQ� RI� D� SHQDOW\� LV� JUDQWHG�� WKH� &KDLUSHUVRQ� RU�
SUHVLGLQJ�PHPEHU�DOVR�GHWHUPLQHV�WKH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�VWD\�ZLOO�RSHUDWH��
�
�
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,Q���������WKHUH�ZHUH�HLJKW�DSSOLFDWLRQV�IRU�VWD\V�RI�SURFHHGLQJV�FRPSDUHG�WR����ODVW�\HDU��7KH�
&KDLUSHUVRQ�RU�SUHVLGLQJ�PHPEHU�PDGH�WKH�GHWHUPLQDWLRQV�DV�IROORZV��

�
�

�
��������$SSOLFDWLRQV�IRU�6WD\V�RI�3URFHHGLQJV�

�
5DFLQJ�&RGH�

�
6WD\V�*UDQWHG� 6WD\V�5HIXVHG�

7KRURXJKEUHG� �� ��
+DUQHVV� �� ��
*UH\KRXQG� �� ��
� � �

7RWDO� �� ��
�
�

�
��������$SSOLFDWLRQV�IRU�6WD\V�RI�3URFHHGLQJV�

�
5DFLQJ�&RGH�

�
6WD\V�*UDQWHG� 6WD\V�5HIXVHG�

7KRURXJKEUHG� ��� ��
+DUQHVV� ���� ��
*UH\KRXQG� ���� ��
� � �

7RWDO� ��� ��

�
�
0DWWHUV�+HDUG�DQG�'HWHUPLQHG�E\�WKH�7ULEXQDO�
�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�PDWWHUV�KHDUG�DQG�GHWHUPLQHG�E\�WKH�7ULEXQDO�DQG�WKH�UHVXOWV�
RI�WKRVH�GHWHUPLQDWLRQV�GXULQJ���������E\�UHIHUHQFH�WR�HDFK�UDFLQJ�FRGH��
�
7KRURXJKEUHG�5DFLQJ�

�
7UDLQHUV�
�

�6WHSKHQ�:ROIH�
�$SSHDO�����
�

'LVTXDOLILFDWLRQ� IRU� WZR� \HDUV� IRU� D� SURKLELWHG� VXEVWDQFH�
GHWHFWHG�LQ�D�KRUVH�SUHVHQWHG�IRU�DQ�RIILFLDO�WULDO�±�FRQYLFWLRQ�
FRQILUPHG�� UHIHUUHG� EDFN� WR� WKH� 6WHZDUGV� RI� 5::$�
7KRURXJKEUHG�5DFLQJ�WR�UHFRQVLGHU�SHQDOW\��
�

�*RUGRQ�2¶'RQQHOO�
�$SSHDO�����

'LVTXDOLILFDWLRQ� IRU� WZR�SHULRGV�RI� ILYH�\HDUV�DQG�RQH�SHULRG�
RI� WZR� \HDUV� WR� EH� VHUYHG� FRQFXUUHQWO\� IRU� SRVVHVVLRQ� RI�
WKUHH� HOHFWULFDO� GHYLFHV� ±� DSSHDO� GLVPLVVHG�� SHQDOWLHV�
FRQILUPHG��
�

�



� 5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO��
�

�

��� 5(3257�21�23(5$7,216���FRQW���

�

�
 

-RFNH\V�$SSUHQWLFHV�
�

�'DPLDQ�0LOOHU�
�$SSHDO�����

6XVSHQVLRQ�IRU����GD\V�IRU�FDUHOHVV�ULGLQJ�LQ�D�UDFH�±�DSSHDO�
GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�3DXO�+DUYH\�
�$SSHDO�����

6XVSHQVLRQ�IRU����GD\V�IRU�FDUHOHVV�ULGLQJ�LQ�D�UDFH�±�DSSHDO�
GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�'DQLHO�6WDHFN�
�$SSHDO�����

6XVSHQVLRQ� IRU� VL[� ZHHNV� IRU� IDLOLQJ� WR� REWDLQ� WKH� EHVW�
SRVVLEOH� SODFLQJ� LQ� D� UDFH� ±� DSSHDO� XSKHOG�� FRQYLFWLRQ�
TXDVKHG��
�

�3DXO�+DUYH\�
�$SSHDO�����

6XVSHQVLRQ�IRU� WKUHH�PRQWKV�IRU� LPSURSHU�ULGLQJ�LQ�D�UDFH�±�
DSSHDO�GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�*OHQQ�6PLWK�
�$SSHDO�����

6XVSHQVLRQ�IRU�WZR�PRQWKV�DQG�D�ILQH�RI��������IRU�FDUHOHVV�
ULGLQJ�LQ�D�UDFH�±�DSSHDO�GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�
+DUQHVV�5DFLQJ�
�
7UDLQHU�
�

�5RVV�2OLYLHUL�
�$SSHDO�����

'LVTXDOLILHG� IRU����PRQWKV��UHGXFHG�WR�DSSUR[LPDWHO\�VHYHQ�
PRQWKV�E\�WKH�&RPPLWWHH�RI�WKH�:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�
$VVRFLDWLRQ�� IRU� D� SURKLELWHG� VXEVWDQFH� GHWHFWHG� LQ� D� KRUVH�
SUHVHQWHG�IRU�D�UDFH�±�DSSHDO�GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�
2ZQHU�7UDLQHU�
�

�7HUUHQFH�)HUJXVRQ�
�$SSHDO�����

'LVTXDOLILFDWLRQ� RI� %$&.,1$� )$/&21� IURP� UDFH� DIWHU�
SURKLELWHG� VXEVWDQFH� GHWHFWHG� ±� DSSHDO� GLVPLVVHG�� VWDNH�
PRQH\�RI��������IRUIHLWHG��
�

�7HUUHQFH�)HUJXVRQ�
�$SSHDO�����

'LVTXDOLILFDWLRQ� RI� %$&.,1$� )$/&21� IURP� UDFH� DIWHU�
SURKLELWHG� VXEVWDQFH� GHWHFWHG� ±� DSSHDO� GLVPLVVHG�� VWDNH�
PRQH\�RI��������IRUIHLWHG��
�

�7HUUHQFH�)HUJXVRQ�
�$SSHDO�����

'LVTXDOLILFDWLRQ� RI� %$&.,1$� )$/&21� IURP� UDFH� DIWHU�
SURKLELWHG� VXEVWDQFH� GHWHFWHG� ±� DSSHDO� GLVPLVVHG�� VWDNH�
PRQH\�RI���������IRUIHLWHG��
�

�
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'ULYHUV�
�

�&DOODQ�6XYDOMNR�
�$SSHDO�����

6XVSHQVLRQ� IRU� ��� GD\V� IRU� FDXVLQJ� LQWHUIHUHQFH� ±� DSSHDO�
GLVPLVVHG��SHQDOW\�FRQILUPHG��
�

�$OGR�&RUWRSDVVL�
�$SSHDO�����

6XVSHQVLRQ�IRU����GD\V�IRU�FDXVLQJ�LQWHUIHUHQFH�±�DSSHDO�DV�
WR�SHQDOW\�XSKHOG��SHQDOW\�UHGXFHG�WR����GD\V�VXVSHQVLRQ��

�*DU\�+DOO�-QU�
�$SSHDO�����

6XVSHQVLRQ�IRU����GD\V�IRU�IDLOLQJ�WR�REWDLQ�WKH�EHVW�SRVVLEOH�
SODFLQJ�LQ�D�UDFH�±�DSSHDO�XSKHOG��FRQYLFWLRQ�TXDVKHG��
�

�
*UH\KRXQG�5DFLQJ�
�
7UDLQHUV�
�

�*HRIIUH\�6KDZ�
�$SSHDO�����

'LVTXDOLILFDWLRQ� IRU� ��� PRQWKV� DQG� D� ILQH� RI� ����� IRU�
DVVDXOWLQJ�DQRWKHU�WUDLQHU�RQ�D�UDFHWUDFN�±�DSSHDO�GLVPLVVHG��
SHQDOW\�FRQILUPHG��
�

�/LQGD�%ULWWRQ�
�$SSHDO�����

6XVSHQVLRQ�RI�67$5�%(<21'�7,0(�IRU�WKUHH�PRQWKV�DW�DOO�
WUDFNV�IRU�ILJKWLQJ�GXULQJ�D�UDFH�±�DSSHDO�GLVPLVVHG��SHQDOW\�
FRQILUPHG��
�

�
6LJQLILFDQW�&DVHV�'HWHUPLQHG�
�
5�$�2OLYLHUL�Y�5::$�6WHZDUGV�RI�+DUQHVV�5DFLQJ�
�
2Q� ��� -XQH� ����� WKH� 6WHZDUGV� RI� WKH� :HVWHUQ� $XVWUDOLDQ� 7URWWLQJ� $VVRFLDWLRQ� �:$7$��
GLVTXDOLILHG�0U�2OLYLHUL��D�OLFHQVHG�WUDLQHU��IRU����PRQWKV�IRU�SUHVHQWLQJ�D�KRUVH�ZLWK�D�YLRODWH�
OHYHO�RI�WRWDO�FDUERQ�GLR[LGH��7&2����0U�2OLYLHUL�ORGJHG�DQ�DSSHDO�DJDLQVW�WKH�FRQYLFWLRQ�RQ����
-XQH������EXW�ZDV�UHIXVHG�D�VWD\�RI�SURFHHGLQJV��
�
7KH� UDFH� WKH� VXEMHFW� RI� WKH� 6WHZDUGV¶� LQTXLU\� ZDV� UXQ� RQ� ��� $SULO� ������ 7KH� 6WHZDUGV¶�
LQTXLU\� UDQ� LQ� H[FHVV� RI� ��� PRQWKV�� LQYROYHG� ��� VHSDUDWH� VLWWLQJ� GD\V�� ������ SDJHV� RI�
WUDQVFULSW�DQG�����H[KLELWV�FRPSULVLQJ�VRPH�������SDJHV��
�
7KH� &RPPLWWHH� RI� WKH� :$7$� UHVROYHG� RQ� ��� -DQXDU\� ����� WR� FHDVH� 0U� 2OLYLHUL¶V�
GLVTXDOLILFDWLRQ� IURP�WKDW�GDWH��7KLV�PHDQW� WKDW�0U�2OLYLHUL�VHUYHG�RQO\�VHYHQ�PRQWKV�RI�KLV�
GLVTXDOLILFDWLRQ�� 6XEVHTXHQWO\�� WKH� $XVWUDOLDQ� +DUQHVV� 5DFLQJ� &RXQFLO� KDQGHG� GRZQ� LWV�
ILQGLQJV� LQ� UHVSHFW�RI� WKH�VLJQLILFDQW� LQFUHDVH� LQ�YLRODWH� OHYHOV�RI�7&2��GHWHFWHG� WKURXJKRXW�
$XVWUDOLDQ�MXULVGLFWLRQV��7KH�PRVW�VLJQLILFDQW�FKDQJH�WR�WKH�5XOHV�RI�+DUQHVV�5DFLQJ�ZDV�WR�
UDLVH�WKH�YLRODWH� OHYHO�RI�7&2�� IURP������PLOOLPROHV�SHU� OLWUH��PPRO�O�� WR������PPRO�O��7KLV�LV�
QRZ�WKH�VDPH�DV�WKH�OHYHO�XQGHU�WKH�$XVWUDOLDQ�5XOHV�RI�5DFLQJ�IRU�WKRURXJKEUHG�UDFLQJ��
�
7KH�DSSHDO�HYHQWXDOO\�FDPH�RQ�IRU�KHDULQJ�RQ����2FWREHU�������7KH�KHDULQJ�ZDV�DGMRXUQHG�
ZKHQ� LW� EHFDPH� REYLRXV� WKDW� WKH� ��� SDJH� VXEPLVVLRQ� EHLQJ� UHOLHG� XSRQ� E\� 0U� 2OLYLHUL¶V�
DGYRFDWH�KDG�VR�PDQ\�LQFRUUHFW�UHIHUHQFHV�WKDW�WR�FRQWLQXH�ZRXOG�KDYH�EHHQ�LPSUDFWLFDEOH���
�
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7KH� DSSHDO� KHDULQJ� ZDV� ILQDOLVHG� RQ� ��� 1RYHPEHU� ����� ZKHQ� WKH� 7ULEXQDO� UHVHUYHG� LWV�
GHFLVLRQ��
�
7KH�7ULEXQDO�GLVPLVVHG�WKH�DSSHDO�ZKHQ�WKH�GHFLVLRQ�ZDV�KDQGHG�GRZQ�RQ����$SULO�������
�
*�:�2¶'RQQHOO�Y�5::$�6WHZDUGV�RI�7KRURXJKEUHG�5DFLQJ�
�
2Q���2FWREHU������WKH�5::$�6WHZDUGV�RI�7KRURXJKEUHG�5DFLQJ�GLVTXDOLILHG�0U�2¶'RQQHOO��
D� OLFHQVHG� WUDLQHU�� IRU� WZR� SHULRGV� RI� ILYH� \HDUV� DQG� RQH� SHULRG� RI� WZR� \HDUV� WR� EH� VHUYHG�
FRQFXUUHQWO\�IRU�SRVVHVVLRQ�RI�WKUHH�HOHFWULFDO�GHYLFHV��7KH�GHYLFHV�ZHUH�DQ�HOHFWULFDO�KDQG�
SLHFH��DQ�HOHFWULFDO�VDGGOH�EODQNHW�DQG�D�FDWWOH�SURGGHU��$OO�WKUHH�GHYLFHV�ZHUH�VHL]HG�DW�DQ�
LQVSHFWLRQ�FDUULHG�RXW�DW�0U�2¶'RQQHOO¶V� UDFLQJ�VWDEOHV�E\� WKH�5DFHFRXUVH� ,QYHVWLJDWRU�DQG�
WKH�6WHZDUGV��
�
7KH�7ULEXQDO�KHDUG�WKH�DSSHDO�RQ����0DUFK������DQG�UHVHUYHG�LWV�GHFLVLRQ��7KH�DSSHDO�ZDV�
GLVPLVVHG�RQ����$SULO������DQG�WKH�SHQDOWLHV�ZHUH�FRQILUPHG��
�
6�-�:ROIH�Y�5::$�6WHZDUGV�RI�7KRURXJKEUHG�5DFLQJ�
�
0U�:ROIH�ZDV�WKH�WUDLQHU�RI�WKH�XQUDFHG�WZR�\HDU�ROG�6$9$*(�&$%%$*(�ZKLFK�FRPSHWHG�
LQ�DQ�2IILFLDO�%DUULHU�7ULDO�RYHU�����PHWUHV�DW�%HOPRQW�3DUN�5DFHFRXUVH�RQ����2FWREHU�������
1HDULQJ�WKH�ZLQQLQJ�SRVW�WKH�KRUVH�IHOO��-RFNH\�-DVRQ�2OLYHU�VXVWDLQHG�IDWDO�LQMXULHV�IURP�WKH�
IDOO�� 6$9$*(� &$%%$*(� VXIIHUHG� D� FDWDVWURSKLF� IUDFWXUH� WR� LWV� RII� IRUHOHJ� DQG� ZDV�
HXWKDQDVHG��
�
$�SRVW�PRUWHP�XULQH�VDPSOH�WDNHQ�IURP�WKH�KRUVH�GLVFORVHG�WKH�SUHVHQFH�RI� WKH�SURKLELWHG�
VXEVWDQFHV� 3KHQ\OEXWD]RQH� DQG� 2[\SKHQEXWD]RQH�� 7KH� IRUHOHJV� RI� WKH� HXWKDQDVHG� KRUVH�
ZHUH� UHPRYHG� E\� WKH� 9HWHULQDU\� 6WHZDUG� DQG� ODWHU� WDNHQ� WR� 0XUGRFK� 8QLYHUVLW\� IRU�
H[DPLQDWLRQ��
�
0U�:ROIH�DGYLVHG�WKH�&KDLUPDQ�RI�6WHZDUGV�RQ�WKH�DIWHUQRRQ�RI�WKH�WULDO�WKDW�KLV�SDUWQHU�KDG�
DGPLQLVWHUHG�³���POV�RI�EXWH´�WR�6$9$*(�&$%%$*(�RQ�WKH�SUHYLRXV�:HGQHVGD\�DIWHUQRRQ�
WR�DOOHYLDWH�VZHOOLQJ� LQ�D�EDFN�OHJ��)ROORZLQJ�DQ�LQTXLU\�WKH�6WHZDUGV¶�RQ���'HFHPEHU������
GLVTXDOLILHG�0U�:ROIH�IRU�WZR�\HDUV�IRU�SUHVHQWLQJ�WKH�KRUVH�WR�WULDO�ZLWK�SURKLELWHG�VXEVWDQFHV�
LQ� LWV� V\VWHP�� 7KH� 6WHZDUGV� ILQGLQJV�� EDVHG� RQ� WKH� HYLGHQFH� RI� DQDO\VWV�� ZDV� WKDW� D� ODUJH�
GRVH�RI�3KHQ\OEXWD]RQH�KDG�EHHQ�DGPLQLVWHUHG�WR�WKH�KRUVH�FORVHU�WR�WKH�WUDLO�WKDQ�FODLPHG�
E\�0U�:ROIH��
�
0U� :ROIH� DSSHDOHG� WR� WKH� 7ULEXQDO� RQ� �� 'HFHPEHU� ����� DQG� DSSOLHG� IRU� D� VWD\� RI�
SURFHHGLQJV� ZKLFK� ZDV� UHIXVHG�� 0U� :ROIH� LPPHGLDWHO\� VRXJKW� DQG� WKDW� GD\� REWDLQHG� DQ�
RUGHU�IURP�WKH�6XSUHPH�&RXUW�RI�:HVWHUQ�$XVWUDOLD�VWD\LQJ�WKH�GLVTXDOLILFDWLRQ�GHFLVLRQ�XQWLO�
IXUWKHU�RUGHU�RI�WKH�6XSUHPH�&RXUW��
�
7KH�7ULEXQDO�KHDUG�WKH�DSSHDO�RQ����)HEUXDU\������DQG�UHVHUYHG� LWV�GHFLVLRQ��3ULRU� WR�WKH�
7ULEXQDO� KDQGLQJ� GRZQ� LWV� GHFLVLRQ�� VROLFLWRUV� IRU� WKH� DSSHOODQW� VRXJKW� WR� UHFRQYHQH� WKH�
DSSHDO� SURFHHGLQJV� WR� KHDU� IUHVK� HYLGHQFH� ZKLFK� ZDV� FODLPHG� WR� KDYH� FRPH� WR� OLJKW�
VXEVHTXHQW�WR�WKH�)HEUXDU\�KHDULQJ��$W�WKH�IXUWKHU�KHDULQJ��ZKLFK�ZDV�FRQYHQHG�RQ����0D\�
������OHDYH�ZDV�JUDQWHG�WR�WKH�DSSHOODQW�WR�UHRSHQ�WKH�FDVH��$IWHU�KHDULQJ�IXUWKHU�HYLGHQFH�
WKH�7ULEXQDO�DJDLQ�UHVHUYHG�LWV�GHFLVLRQ��
�
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2Q� �� 'HFHPEHU� ����� WKH� 7ULEXQDO� E\� D� XQDQLPRXV� GHFLVLRQ� GLVPLVVHG� WKH� DSSHDO� DJDLQVW�
FRQYLFWLRQ�� %\� D� PDMRULW\� GHFLVLRQ�� WKH� PDWWHU� ZDV� UHIHUUHG� EDFN� WR� WKH� 6WHZDUGV� WR�
UHGHWHUPLQH�WKH�DSSURSULDWH�SHQDOW\�DIWHU�WDNLQJ�LQWR�DFFRXQW�WKH�&KDLUSHUVRQ¶V�UHDVRQV�DQG�
VXFK�IXUWKHU�HYLGHQFH��LI�DQ\�DV�WKH�6WHZDUGV�WKRXJKW�ILW��
�
2Q����$SULO������WKH�6WHZDUGV�GLVTXDOLILHG�0U�:ROIH�IRU����PRQWKV��0U�:ROIH�DSSHDOHG�WKDW�
SHQDOW\�DQG�ZDV�JUDQWHG�D�VWD\�RI�SURFHHGLQJV��7KH�7ULEXQDO�KHDUG� WKH�DSSHDO�RQ����-XO\�
�����DQG�UHVHUYHG�LWV�GHFLVLRQ��
�
/HJLVODWLRQ�,PSDFWLQJ�RQ�WKH�7ULEXQDO�
�
6WDWH�$GPLQLVWUDWLYH�7ULEXQDO�
�
7KH�6WDWH�$GPLQLVWUDWLYH�7ULEXQDO�%LOO������DQG�WKH�6WDWH�$GPLQLVWUDWLYH�7ULEXQDO��&RQIHUUDO�RI�
-XULVGLFWLRQ�� $PHQGPHQW� DQG� 5HSHDO� %LOO� ����� ZHUH� LQWURGXFHG� LQWR� 3DUOLDPHQW� RQ� ��� -XQH�
������
7KH�%LOOV�SDVVHG�WKURXJK�WKH�/HJLVODWLYH�$VVHPEO\�LQ�$XJXVW������DQG�KDYH�EHHQ�UHIHUUHG�WR�WKH�
6WDQGLQJ� &RPPLWWHH� RQ� /HJLVODWLRQ� E\� WKH� /HJLVODWLYH� &RXQFLO�� 7KH� 6WDQGLQJ� &RPPLWWHH� KDV�
EHHQ�JUDQWHG�H[WHQVLRQV�RI�WLPH�DQG�LV�QRW�UHTXLUHG�WR�UHSRUW�EDFN�WR�WKH�/HJLVODWLYH�&RXQFLO�XQWLO�
���2FWREHU�������
�
,I�SDVVHG��WKH�OHJLVODWLRQ�ZLOO�HVWDEOLVK�WKH�6WDWH�$GPLQLVWUDWLYH�7ULEXQDO��6$7��DQG�WUDQVIHU�WKH�
IXQFWLRQV�RI�WKH�7ULEXQDO�WR�6$7��
�
7KH�7ULEXQDO�&KDLUSHUVRQ�KDV�DSSHDUHG�EHIRUH��DQG�PDGH�ZULWWHQ�VXEPLVVLRQV�WR��WKH�6WDQGLQJ�
&RPPLWWHH�LQ�UHVSHFW�WR�WKH�%LOOV��
�
7ULEXQDO�/LEUDU\�
�
7KH� 5HJLVWUDU� PDLQWDLQV� DQ� XS� WR� GDWH� LQGH[� RI� DOO� GHWHUPLQDWLRQV� PDGH� VLQFH� WKH� 7ULEXQDO�
FRPPHQFHG�RSHUDWLRQV�LQ�������WR�DVVLVW�SHUVRQV�ZKR�PD\�ZLVK�WR�XWLOLVH�WKH�DSSHDO�SURFHVV��
7KLV� LQGH[� LV�DYDLODEOH� IRU�SHUXVDO� IUHH�RI�FKDUJH��7R�VWUHDPOLQH�UHVHDUFK�� WKH� LQGH[�LV�GLYLGHG�
LQWR�WKH�IROORZLQJ�VHFWLRQV��
�
6HFWLRQ��� 7KRURXJKEUHG�5DFLQJ�
6HFWLRQ��� +DUQHVV�5DFLQJ�
6HFWLRQ��� *UH\KRXQG�5DFLQJ�
�
,Q� UHVSHFW� RI� WKH� WZR� KRUVH� UDFLQJ� FRGHV�� WKH� LQGH[� LV� IXUWKHU� GLYLGHG� LQWR� WKH� IROORZLQJ� VXE�
VHFWLRQV��
�

�L�� &RQGXFW�
�LL�� 3URKLELWHG�6XEVWDQFHV�
�LLL�� 3URWHVWV�
�LY�� /HDYH�WR�$SSHDO�
�Y�� 1RPLQDO�,QGH[�

�
,Q�UHVSHFW�RI�WKH�JUH\KRXQG�UDFLQJ�FRGH��WKH�LQGH[�LV�GLYLGHG�DV�DERYH�H[FHSW�IRU�SURWHVWV��
�
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,Q� DGGLWLRQ�� WKHUH� LV� D� VXPPDU\� RI� WKH� LVVXHV� DQG� UHVXOWV� LQ� UHVSHFW� RI� DOO� DSSHDO�DSSOLFDWLRQ�
GHWHUPLQDWLRQV�LQFOXGLQJ�WKH�UHOHYDQW�UXOH�DQG�SURKLELWHG�VXEVWDQFH��LI�DSSOLFDEOH���
�
7KH�LQGH[�LV�QRZ�DYDLODEOH�RQ�WKH�ZHE�VLWH�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DW�
ZZZ�UJO�ZD�JRY�DX��
�
$Q\� SHUVRQ� PD\� SHUXVH� WKH� IXOO� GHWHUPLQDWLRQV� RI� WKH� 7ULEXQDO� IUHH� RI� FKDUJH�� $� VPDOO� IHH� LV�
SD\DEOH�IRU�SKRWRFRSLHV��
�
$�FRS\�RI�HYHU\�GHWHUPLQDWLRQ�LV�IRUZDUGHG�WR�WKH�6XSUHPH�&RXUW�RI�:HVWHUQ�$XVWUDOLD�/LEUDU\��
�
$YDLODEOH�IRU�SHUXVDO�IUHH�RI�FKDUJH�DUH�WKH�5DFLQJ�$SSHDOV�5HSRUWV��7KHVH�UHSRUWV�DUH�D�GLJHVW�
RI� UXOLQJV�� REVHUYDWLRQV� DQG� FRPPHQWV� RI� $XVWUDOLDQ� DQG� 1HZ� =HDODQG� VWDWXWRU\� DSSHDOV�
WULEXQDOV�IRU�WKH�WKUHH�FRGHV�RI�UDFLQJ��3KRWRFRSLHV�DUH�DYDLODEOH�RQ�UHTXHVW��VXEMHFW�WR�FRS\ULJKW�
ODZV��RQ�SD\PHQW�RI�D�VPDOO�IHH��
�
�����$XVWUDODVLDQ�&RQIHUHQFH�
�
7KH�7ULEXQDO�&KDLUSHUVRQ��0U�'DQ�0RVVHQVRQ��DQG�WKH�5HJLVWUDU��0U�'RXJ�6PLWK��UHSUHVHQWHG�
:HVWHUQ�$XVWUDOLD�DW� WKH�$XVWUDODVLDQ�5DFLQJ�$SSHDOV�7ULEXQDO�&RQIHUHQFH�KHOG� LQ�0HOERXUQH�
IURP����WR����0DUFK�������7KH�&RQIHUHQFH�ZDV�DOVR�DWWHQGHG�E\�GHOHJDWHV�IURP�1HZ�=HDODQG�
DQG�DOO�$XVWUDOLDQ�6WDWHV�DQG�7HUULWRULHV��
�
7RSLFV�GLVFXVVHG�LQFOXGHG�±�
�
¾� SURSRVHG�9LFWRULDQ�5DFLQJ�$SSHDOV�	�'LVFLSOLQDU\�%RDUG��
�
¾� 6WHZDUGV¶�SHUVSHFWLYH�ZLWK�UHVSHFW�WR�³%LJ�%URWKHU�7HFKQRORJ\´��
�
¾� EHWWLQJ�H[FKDQJHV�DQG�WKH�HIIHFW�RQ�WKH�UDFLQJ�LQGXVWU\��
�
¾� HIIHFW�RQ�UXOH�PDNLQJ�DV�D�UHVXOW�RI�UDFLQJ�DSSHDOV�WULEXQDOV¶�GHFLVLRQV��
�
¾� SURFHGXUDO�IDLUQHVV�UHTXLUHPHQWV�LQ�6WHZDUGV¶�UHDVRQV�IRU�GHFLVLRQ�DQG�SHQDOW\��
�
¾� '1$�WHVWLQJ�LQ�WKH�+DUQHVV�5DFLQJ�,QGXVWU\��DQG�
�
¾� UHOLDELOLW\�RI�6WHZDUGV¶�UHFRUGV�RQ�SULRU�SHQDOWLHV�IRU�VLPLODU�RIIHQFHV��
�
7KH� &RQIHUHQFH� DOVR� LQFOXGHG� D� GHEDWH� RQ� WKH� TXHVWLRQ� RI� ZKHWKHU� WKH� $XVWUDOLDQ� 5XOHV� RI�
5DFLQJ�$5�����DQG�$5�����ZHUH�³GUDFRQLDQ´��7KH�FHQWUDO� LVVXH�RI� WKH�GHEDWH�ZDV�ZKHWKHU�D�
KRUVH�VKRXOG�DXWRPDWLFDOO\�EH�GLVTXDOLILHG�IURP�D�UDFH�ZKHQ�D�SURKLELWHG�VXEVWDQFH�LV�IRXQG�LQ�D�
VDPSOH�WDNHQ��7KH�GHEDWH�WHDPV�ZHUH�FRPSULVHG�RI�YDULRXV�LQGXVWU\�UHSUHVHQWDWLYHV��
�
7KH�³DGMXGLFDWRUV´�RI�WKH�GHEDWH�ZHUH�WKH�ILYH�-XGJHV�RI�WKH�9LFWRULDQ�5DFLQJ�$SSHDOV�7ULEXQDO�
ZKR�GHWHUPLQHG�E\�D�XQDQLPRXV�GHFLVLRQ�WKDW�WKH�5XOHV�ZHUH�QRW�GUDFRQLDQ��
�
�
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6XPPDU\�,QIRUPDWLRQ�

�
� (VWLPDWH� (VWLPDWH� $FWXDO� $FWXDO�
� �������� �������� �������� ��������
� �� �� �� ��
� � � � �
([SHQVHV�IURP�2UGLQDU\�$FWLYLWLHV� � � � �
� � � � �

)HHV�3DLG�WR�7ULEXQDO�0HPEHUV� ������� ������� ������� �������
� � � � �
2WKHU�([SHQVHV�IURP�2UGLQDU\�
$FWLYLWLHV�

�������� �������� �������� ��������

� � � � �

� � � � �
7RWDO�&RVW�RI�6HUYLFHV� �������� �������� �������� ��������
� � � � �

� � � � �
5HYHQXHV�IURP�2SHUDWLQJ�$FWLYLWLHV� � � � �

� � � � �
2SHUDWLQJ�,QFRPH� �������� �������� �������� ��������
� � � � �
,QWHUHVW� ������ ������ ������ ������

� � � � �

� � � � �
7RWDO�5HYHQXHV�IURP�2UGLQDU\�$FWLYLWLHV� �������� �������� �������� ��������
� � � � �

� � � � �
� � � � �
1HW�&RVW�RI�6HUYLFHV� ��������� ������� ������� ���������
� � � � �

� � � � �
� � � � �
7RWDO�&KDQJHV�LQ�(TXLW\�2WKHU�7KDQ�
7KRVH�5HVXOWLQJ�IURP�7UDQVDFWLRQV�ZLWK�
:$�6WDWH�*RYHUQPHQW�DV�2ZQHUV�
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�
'XULQJ�WKH�UHSRUWLQJ�\HDU��WKH�7ULEXQDO�GLG�QRW�LQFXU�DQ\�FRVWV�LQ�UHVSHFW�RI�DGYHUWLVLQJ��
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'XULQJ�WKH�UHSRUWLQJ�\HDU��RXWSXW�DQG�RXWFRPH�PHDVXUHV�ZHUH�HVWDEOLVKHG�LQ�UHVSHFW�RI�TXDQWLW\��
TXDOLW\��WLPHOLQHVV�DQG�FRVW��
�
4XDQWLW\�
�
1XPEHU�RI�DSSHDOV�SURFHVVHG�
�

��������
7DUJHW�

��������
$FWXDO�

� �
��� ���

�
4XDOLW\�
�
��RI�DSSHOODQWV�ZKR�GLG�QRW�ORGJH�D�FRPSODLQW�LQ�UHODWLRQ�WR�WKH�DSSHDO�SURFHVV�
�

��������
7DUJHW�

��������
$FWXDO�

� �
����� �����

�
7LPHOLQHVV�
�
��RI�DSSOLFDWLRQV�IRU�VWD\V�RI�SURFHHGLQJV�GHWHUPLQHG�RQ�GD\�RI�ORGJHPHQW�
�

��������
7DUJHW�

��������
$FWXDO�

� �
���� ����

�
&RVW�
�
$YHUDJH�FRVW�RI�SURFHVVLQJ�DQ�DSSHDO�
�

��������
7DUJHW�

��������
$FWXDO�
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�
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5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO
6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH

IRU�WKH�\HDU�HQGHG����-XO\�����

1RWH ������� �������

� �

&267�2)�6(59,&(6

([SHQVHV�IURP�RUGLQDU\�DFWLYLWLHV

7ULEXQDO�PHPEHUV
�H[SHQVHV ������L� ������������������� �������������������

6XSHUDQQXDWLRQ ��J���������L� �������������������� ��������������������

2WKHU�H[SHQVHV�IURP�RUGLQDU\�DFWLYLWLHV ��F� ������������������ ������������������

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

5HYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV

5HYHQXH�IURP�RSHUDWLQJ�DFWLYLWLHV

2SHUDWLQJ�LQFRPH ��K� ������������������ ������������������

5HYHQXH�IURP�QRQ�RSHUDWLQJ�DFWLYLWLHV

,QWHUHVW�UHYHQXH ���L� �������������������� ��������������������

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� �
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5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ

DV�DW����-XO\�����

1RWH ������� �������

� �

&XUUHQW�$VVHWV

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

5HFHLYDEOHV ��H��������D� �� ��

2WKHU�DVVHWV �����D� ��� ���

7RWDO�&XUUHQW�$VVHWV ����� ������

7RWDO�$VVHWV ����� ������

&XUUHQW�/LDELOLWLHV

3D\DEOHV ��H��������D� ����� �����

$FFUXHG�7ULEXQDO�PHPEHUV
�IHHV ����� �

7RWDO�&XUUHQW�/LDELOLWLHV ������ �����

7RWDO�/LDELOLWLHV ������ �����

1(7�$66(76 ������������������� ������

(TXLW\

$FFXPXODWHG�VXUSOXV��GHILFLW� � ������������������� ������

727$/�(48,7< ������������������� ������

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



� 5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO��
�

�

��� ),1$1&,$/�67$7(0(176���FRQW���

�
 

�

5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO
6WDWHPHQW�RI�&DVK�)ORZV

IRU�WKH�\HDU�HQGHG����-XO\�����

1RWH ������� �������

� �

,QIORZV ,QIORZV

�2XWIORZV� �2XWIORZV�

&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6

3D\PHQWV

7ULEXQDO�PHPEHUV
�H[SHQVHV ������������������� �����������������

6XSHUDQQXDWLRQ �������������������� ������������������

3D\PHQWV�WR�VXSSOLHUV ������������������ ����������������

*67�SDLG�RQ�SXUFKDVHV ��������������������� �������������������

5HFHLSWV

5HFHLSWV�IURP�FXVWRPHUV ������������������ ����������������

,QWHUHVW �������������������� ������������������

*67�UHFHLSWV�RQ�VDOHV � ��������������������

*67�UHFHLYHG�IURP�WD[DWLRQ�DXWKRULW\ ��������������������� ���

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

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

&DVK�DVVHWV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU ������������������� �����������������

&DVK�DVVHWV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU �����D� �������������������� �����������������

7KH��6WDWHPHQW�RI�&DVK�)ORZV�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV� �
�
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5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV

IRU�WKH�\HDU�HQGHG����-XO\�����

�� 6,*1,),&$17�$&&2817,1*�32/,&,(6

�D� *HQHUDO�

�

���

�E� %DVLV�RI�DFFRXQWLQJ

�F� 6HUYLFHV�SHUIRUPHG�IRU�WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�E\�WKH�'HSDUWPHQW�RI�5DFLQJ���

*DPLQJ�DQG�/LTXRU

7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�VXSSRUW�WR�WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�WR�HQDEOH�

WKH�7ULEXQDO�WR�FDUU\�RXW�LWV�REMHFWLYHV��7KLV�VXSSRUW�FRPSULVHV�PRVW�RI�WKH�DPRXQW�UHFRUGHG�LQ�WKH�6WDWHPHQW�RI�

)LQDQFLDO�3HUIRUPDQFH�XQGHU�
2WKHU�H[SHQVHV�IURP�RUGLQDU\�DFWLYLWLHV
��7KHVH�H[SHQVHV�DUH�LQ�WKH�QDWXUH�RI�VDODULHV�

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

5HFRXSV�IURP�WKH�7ULEXQDO�WR�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DUH�PDGH�RQ�D�PRQWKO\�EDVLV�XQGHU�D�

QHW�DSSURSULDWLRQ�DJUHHPHQW�

7KH�ILQDQFLDO�\HDU�RI�WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�LV���$XJXVW�WR����-XO\��DV�GHWHUPLQHG�E\�WKH�5DFLQJ�3HQDOWLHV�

�$SSHDOV��$FW������

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�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�

���

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�

�
�
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�G� &DVK

�H� 5HFHLYDEOHV�DQG�3D\DEOHV

� �

�I� ,QVXUDQFH

�J� (PSOR\HH�EHQHILWV

�L��$QQXDO�DQG�/RQJ�6HUYLFH�/HDYH

7KH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�GRHV�QRW�HPSOR\�VWDII��7KH�7ULEXQDO�XWLOLVHV�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�7ULEXQDO�DV�D�VHUYLFH�IHH���$FFRUGLQJO\��SURYLVLRQV�KDYH�QRW�EHHQ�PDGH�IRU�DQQXDO�

DQG�ORQJ�VHUYLFH�OHDYH�

�LL��6XSHUDQQXDWLRQ

7KH�7ULEXQDO�PHPEHUV�RI�WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�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�

7ULEXQDO�PHPEHUV�ZKLFK�DUH�SD\DEOH�WR�WKH�:HVW�6WDWH�6XSHUDQQXDWLRQ�6FKHPH�E\�WKH�7ULEXQDO��

7KH�OLDELOLWLHV�IRU�VXSHUDQQXDWLRQ�FKDUJHV�XQGHU�WKH�:HVW�6WDWH�6XSHUDQQXDWLRQ�6FKHPH�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�7ULEXQDO��$FFRUGLQJO\��GHULYLQJ�WKH�LQIRUPDWLRQ�IRU�WKH�

7ULEXQDO�LV�LPSUDFWLFDO�XQGHU�FXUUHQW�DUUDQJHPHQWV��DQG�WKXV�DQ\�EHQHILWV�WKHUHRI�ZRXOG�EH�H[FHHGHG�E\�WKH�FRVW�RI�

REWDLQLQJ�WKH�LQIRUPDWLRQ��

3HUVRQDO�DFFLGHQW�LQVXUDQFH�IRU�7ULEXQDO�PHPEHUV�LV�DUUDQJHG�WKURXJK�5LVNFRYHU�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��

*DPLQJ�DQG�/LTXRU�

5HFHLYDEOHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQWV�UHFHLYDEOH�DQG�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�7ULEXQDO�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�

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

�
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�K� 2SHUDWLQJ�LQFRPH

�L� &RPSDUDWLYH�ILJXUHV

������� �������

� �

�� &$6+�$66(76

����� ������

�� 5(&(,9$%/(6

5HFHLYDEOHV�IRU�JRRGV�DQG�VHUYLFHV�VXSSOLHG �� �

*67��UHFHLYDEOH � ��

�� ��

�� 27+(5�$66(76

,QWHUHVW�UHFHLYDEOH ��� ���

�

�� 3$<$%/(6

3D\DEOHV�IRU�JRRGV�DQG�VHUYLFHV�UHFHLYHG ����� �����

*67�SD\DEOH � �

����� �����

�� (48,7<

$FFXPXODWHG�VXUSOXV��GHILFLW�

2SHQLQJ�EDODQFH ������ �����

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

&ORVLQJ�EDODQFH ����������������� ������

2SHUDWLQJ�LQFRPH�PDLQO\�FRPSULVHV�IXQGLQJ�IURP�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD��DSSHDO�IHHV�DQG�

WUDQVFULSWLRQ�IHHV���7KLV�LQFRPH�LV�UHFHLYHG�SXUVXDQW�WR�WKH�5DFLQJ�3HQDOWLHV��$SSHDOV��$FW������

&DVK�DVVHWV�DUH�UHSUHVHQWHG�E\�IXQGV�KHOG�DW�WKH�&RPPRQZHDOWK�

%DQN�RI�$XVWUDOLD

&RPSDUDWLYH�ILJXUHV�DUH��ZKHUH�DSSURSULDWH��UHFODVVLILHG�VR�DV�WR�EH�FRPSDUDEOH�ZLWK�WKH�ILJXUHV�SUHVHQWHG�

LQ�WKH�FXUUHQW�ILQDQFLDO�\HDU�

�
�
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������� �������

� �

�� 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 ����� ������

����� ������

�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 ������������������ �

2WKHU�DVVHWV ��� ����������������������

,QFUHDVH��GHFUHDVH��LQ�OLDELOLWLHV�

3D\DEOHV ������������������ ���

$FFUXHG�7ULEXQDO�PHPEHUV
�IHHV ����� ���������������������

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�QXPEHU�RI�PHPEHUV�RI�WKH�$FFRXQWDEOH�$XWKRULW\�ZKRVH�WRWDO�

RI�IHHV��VDODULHV��VXSHUDQQXDWLRQ�DQG�RWKHU�EHQHILWV�IRU�WKH�ILQDQFLDO�

\HDU��IDOO�ZLWKLQ�WKH�IROORZLQJ�EDQGV�

���

7KH�VXSHUDQQXDWLRQ�LQFOXGHG�KHUH�UHSUHVHQWV�WKH�VXSHUDQQXDWLRQ�

H[SHQVH�LQFXUUHG�E\�WKH�$XWKRULW\�LQ�UHVSHFW�RI�PHPEHUV�RI�WKH�

$FFRXQWDEOH�$XWKRULW\�

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

3HQVLRQ�6FKHPH�

7KH�WRWDO�UHPXQHUDWLRQ�RI�WKH�PHPEHUV�RI�WKH�$FFRXQWDEOH�

$XWKRULW\�LV�

�
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5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV

IRU�WKH�\HDU�HQGHG����-XO\�����

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

D� ,QWHUHVW�UDWH�ULVN�H[SRVXUH

7KH�7ULEXQDO
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

UDWH ���-XO\�����

� � � �

L�������)LQDQFLDO�DVVHWV

&DVK�DVVHWV ������ ����� ����� ������

5HFHLYDEOHV �� �� ��

2WKHU�DVVHWV ��� ��� ���

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

LL������)LQDQFLDO�OLDELOLWLHV

3D\DEOHV ����� ����� �����

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

E� &UHGLW�ULVN�H[SRVXUH

�

7RWDO

���-XO\�����

$OO�ILQDQFLDO�DVVHWV�DUH�XQVHFXUHG���$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�7ULEXQDO
V�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�

LQ�UHODWLRQ�WR�WKRVH�DVVHWV�

�

�

�

�
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��� (;3/$1$725<�67$7(0(17

�L�

������� �������

� �

7ULEXQDO�PHPEHUV
�H[SHQVHV ������ ������

6XSHUDQQXDWLRQ ����� �����

�

2SHUDWLQJ�LQFRPH ������� �������

,QWHUHVW�UHYHQXH ����� �����

�LL�

������� �������

� �

��� 5(081(5$7,21�2)�$8',725

����� �����

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

7ULEXQDO�IRU�WKH�ILQDQFLDO�\HDU�LV�DV�IROORZV�

)HHV�WR�WKH�$XGLWRU�*HQHUDO�

��IRU�H[WHUQDO�DXGLW

7KH�GHFUHDVH�RI�������ZDV�WKH�UHVXOW�RI�D�ORZHU�EDQN�EDODQFH�

WKURXJKRXW�WKH�\HDU�

7KH�LQFUHDVH�RI���������ZDV�GXH�WR�VRPH�FRPSOH[�DQG�

OHQJWK\�DSSHDOV�LQ����������UHVXOWLQJ�LQ�DQ�RYHUDOO�LQFUHDVH�LQ�

WKH�WLPH�VSHQW�E\�PHPEHUV�RQ�DSSHDOV�

7KH�LQFUHDVH�RI���������ZDV�DWWULEXWHG�WR�WKH�LQFUHDVH�LQ�IHHV�

SDLG�WR�PHPEHUV�

6HFWLRQ����RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�UHTXLUHV�VWDWXWRU\�DXWKRULWLHV�WR�SUHSDUH�DQQXDO�EXGJHW�

HVWLPDWHV���7UHDVXUHU
V�,QVWUXFWLRQ�����UHTXLUHV�DQ�H[SODQDWLRQ�RI�VLJQLILFDQW�YDULDWLRQV�EHWZHHQ�WKHVH�HVWLPDWHV�DQG�

DFWXDO�UHVXOWV���6LJQLILFDQW�YDULDWLRQV�DUH�FRQVLGHUHG�WR�EH�WKRVH�JUHDWHU�WKDQ����RI�EXGJHW�RU����������9DULDWLRQV�

ZKLFK�KDYH�EHHQ�H[SODLQHG�LQ�SDUW��L��RI�WKLV�QRWH�KDYH�QRW�EHHQ�UHSHDWHG�KHUH�LQ�WKH�LQWHUHVWV�RI�FRQFLVH�UHSRUWLQJ��

6LJQLILFDQW�YDULDWLRQV�EHWZHHQ�HVWLPDWHV�DQG�DFWXDO�UHVXOWV�IRU�WKH�ILQDQFLDO�\HDU

'HWDLOV�DQG�UHDVRQV�IRU�VLJQLILFDQW�YDULDWLRQV�EHWZHHQ�DFWXDO�UHVXOWV�ZLWK�WKH�FRUUHVSRQGLQJ�LWHPV�RI�WKH�SUHFHGLQJ�

\HDU�DUH�GHWDLOHG�EHORZ��6LJQLILFDQW�YDULDWLRQV�DUH�FRQVLGHUHG�WR�EH�WKRVH�JUHDWHU�WKDQ����RU����������

6LJQLILFDQW�YDULDWLRQV�EHWZHHQ�DFWXDO�UHYHQXHV�DQG�H[SHQGLWXUHV�IRU�WKH�ILQDQFLDO�\HDU�DQG�UHYHQXHV�DQG�

H[SHQGLWXUHV�IRU�WKH�LPPHGLDWHO\�SUHFHGLQJ�ILQDQFLDO�\HDU

7KH�GHFUHDVH�RI����������ZDV�PDLQO\�GXH�WR�D�ORZHU�

FRQWULEXWLRQ�IURP�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�

�
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��� 287387�,1)250$7,21

7KH�RQO\�RXWSXW�RI�WKH�7ULEXQDO�LV�)XQFWLRQV�3HUIRUPHG�IRU�WKH�5DFLQJ�,QGXVWU\ ��7KH�GHWDLOV�

GLVFORVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH�UHSUHVHQW�DOO�GHWDLOV�RI�H[SHQVHV�DQG

UHYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV�IRU�WKLV�RXWSXW�

��� 27+(5�&200,70(176

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

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

��� 5(/$7('�%2',(6

7KH�7ULEXQDO�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�7ULEXQDO�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�����

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

:H�DUH�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�7ULEXQDO��WKH�UHVXOWV�RI�

WKRVH�DFWLYLWLHV�RU�WKH�VWDWH�RI�DIIDLUV�RI�WKH�7ULEXQDO�LQ�WKH�HQVXLQJ�RU�DQ\�VXEVHTXHQW�ILQDQFLDO�\HDU�

$V�DW����-XO\������WKH�7ULEXQDO�GLG�QRW�KDYH�DQ\�RWKHU�PDWHULDO�FDSLWDO�RU�H[SHQGLWXUH�FRPPLWPHQWV�

7KH�7ULEXQDO�LV�QRW�DZDUH�RI�DQ\�FRQWLQJHQW�OLDELOLWLHV�DQG�DVVHWV�DV�DW�EDODQFH�GDWH�

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�7ULEXQDO�KDV�FRPPHQFHG�WUDQVLWLRQLQJ�LWV�DFFRXQWLQJ�SROLFLHV�DQG�ILQDQFLDO�UHSRUWLQJ�IURP�WKH�FXUUHQW�

$XVWUDOLDQ�6WDQGDUGV�WR�$XVWUDOLDQ�HTXLYDOHQWV�WR�,)56��7KH�7ULEXQDO�FRQGXFWV�DQDO\VHV�DQG�DVVHVVPHQWV�WR�

LGHQWLI\�DUHDV�WKDW�ZLOO�EH�LPSDFWHG�E\�WKH�WUDQVLWLRQ�WR�,)56��$V�WKH�7ULEXQDO�KDV�D�UHSRUWLQJ�SHULRG�HQGLQJ����

-XO\��SULRULW\�LV�JLYHQ�WR�WKH�SUHSDUDWLRQ�RI�DQ�RSHQLQJ�,)56�EDODQFH�VKHHW�DV�DW���$XJXVW������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�7ULEXQDO�SUHSDUHV�LWV�

IXOO\�,)56�FRPSOLDQW�ILQDQFLDO�UHSRUW�IRU�WKH�\HDU�HQGHG����-XO\�������$V�DW�WKH�UHSRUWLQJ�GDWH��WKH�7ULEXQDO�LV�QRW�

DZDUH�RI�DQ\�VLJQLILFDQW�GLIIHUHQFHV�RI�WKH�WUDQVLWLRQ�WR�,)56�LQ�YLHZ�RI�WKH�QDWXUH�RI�WKH�7ULEXQDO
V�FXUUHQW�

ILQDQFLDO�SHUIRUPDQFH�DQG�SRVLWLRQ�

�
�
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67$7(0(17�2)�&(57,),&$7,21�
�
�
7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�WKH�5DFLQJ�3HQDOWLHV�$SSHDO�7ULEXQDO�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� HQGLQJ� ��� -XO\� ����� DQG� WKH� ILQDQFLDO� SRVLWLRQ� DV� DW�
���-XO\�������
�
�
$W� WKH� GDWH� RI� VLJQLQJ� ZH� DUH� QRW� DZDUH� RI� DQ\� FLUFXPVWDQFHV� ZKLFK� ZRXOG� UHQGHU� WKH�
SDUWLFXODUV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�PLVOHDGLQJ�RU�LQDFFXUDWH��
�
�

'DQ�0RVVHQVRQ� � � � 7HUU\�1J�
&+$,53(5621� � � � 35,1&,3$/�$&&2817,1*�2)),&(5�
���6HSWHPEHU������ � � � ���6HSWHPEHU������
�
�

3DWULFN�+RJDQ�
0(0%(5�
���6HSWHPEHU������
�
�
�
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&217(176�
�
�
�
�

��� 3HUIRUPDQFH�,QGLFDWRUV�
�
��� 6WDWHPHQW�RI�&HUWLILFDWLRQ�
�
��� 2SLQLRQ�RI�WKH�$XGLWRU�*HQHUDO�

�
�
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2XWFRPH�� 7R�SURYLGH�DQ�$SSHDO�7ULEXQDO�LQ�UHODWLRQ�WR�GHWHUPLQDWLRQV�PDGH�
E\�UDFLQJ�LQGXVWU\�6WHZDUGV�DQG�FRQWUROOLQJ�DXWKRULWLHV��

�
6WUDWHJ\�� 7R�HQVXUH�WKDW�D�WLPHO\�DQG�HIIHFWLYH�DSSHDO�IRUXP�LV�SURYLGHG�DW�

PLQLPXP�FRVW�WR�WKH�UDFLQJ�LQGXVWU\��
�
�
�
(IIHFWLYHQHVV�,QGLFDWRU��
�

6WD\V�RI�3URFHHGLQJV�
�

8QGHU� WKH� $FW�� DQ� DSSHOODQW� PD\� DSSO\� IRU� D� VXVSHQVLRQ� RI� WKH� RSHUDWLRQ� RI� D� SHQDOW\� ZKHQ�
ORGJLQJ�DQ�DSSHDO��,W�LV�HVVHQWLDO�WR�WKH�UDFLQJ�FRGHV��WUDLQHUV��RZQHUV�DQG�WKH�JHQHUDO�SXEOLF�WKDW�
WKHVH� DSSOLFDWLRQV� DUH� GHDOW� ZLWK� H[SHGLWLRXVO\�� 7KHVH� GHWHUPLQDWLRQV� LPSDFW� GLUHFWO\� RQ� WKH�
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