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67$7(0(17�2)�&203/,$1&(�

IRU�WKH�3HULRG�(QGLQJ����-DQXDU\������
�
�
�
�
�
�
+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�������,�VXEPLW�IRU�
\RXU�LQIRUPDWLRQ�DQG�WDEOLQJ�LQ�3DUOLDPHQW��WKH�5HSRUW�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�IRU�WKH�SHULRG�
HQGHG����-DQXDU\�������
�
7KLV�LV�WKH�ILQDO�UHSRUW�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�DV�WKH�%RDUG�ZDV�DEROLVKHG�RQ����-DQXDU\�
����� DQG� LWV� IXQFWLRQV� WUDQVIHUUHG� WR� WKH� *DPLQJ� DQG� :DJHULQJ� &RPPLVVLRQ� RI� :HVWHUQ�
$XVWUDOLD��
�
7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�
DQG�$XGLW�$FW��
�
�
�
�

�
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/(*,6/$7,21�,03$&7,1*�21�7+(�

$&7,9,7,(6�2)�7+(�%2$5'�
�
�
�
�
�
�
(1$%/,1*�/(*,6/$7,21�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�ZDV�HVWDEOLVKHG�XQGHU�WKH�%HWWLQJ�&RQWURO�$FW�������7KH�%RDUG�ZDV�
UHVSRQVLEOH�IRU�UHJXODWLQJ�RQ��DQG�RII�FRXUVH�EHWWLQJ�FRQGXFWHG�SXUVXDQW�WR�WKH�%HWWLQJ�&RQWURO�
$FW������DQG�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������
�
/(*,6/$7,21�$'0,1,67(5('�
�
%HWWLQJ�&RQWURO�$FW������
�
/(*,6/$7,21�,03$&7,1*�21�$&7,9,7,(6�
�
,Q�WKH�SHUIRUPDQFH�RI�LWV�IXQFWLRQV��WKH�%RDUG�FRPSOLHG�ZLWK�WKH�IROORZLQJ�UHOHYDQW�ZULWWHQ�ODZV��
�

•� $QWL�&RUUXSWLRQ�&RPPLVVLRQ�$FW�������
•� 'LVDELOLW\�6HUYLFHV�$FW�������
•� (OHFWRUDO�$FW��������
•� )LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW�������
•� )UHHGRP�RI�,QIRUPDWLRQ�$FW�������
•� 3DUOLDPHQWDU\�&RPPLVVLRQHU�$FW�������
•� 3XEOLF�6HFWRU�0DQDJHPHQW�$FW�������
•� 6DODULHV�DQG�$OORZDQFHV�$FW�������
•� 6WDWH�6XSSO\�&RPPLVVLRQ�$FW�������
•� 6WDWH�5HFRUGV�$FW�������DQG�
•� 7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW������

�
,Q� WKH� ILQDQFLDO� DGPLQLVWUDWLRQ� RI� WKH� %HWWLQJ� &RQWURO� %RDUG�� WKH� %RDUG� KDV� FRPSOLHG� ZLWK� WKH�
UHTXLUHPHQWV�RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW������DQG�UHOHYDQW�ZULWWHQ�ODZ��,W�KDV�
H[HUFLVHG� FRQWUROV� WKDW� 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�� $W� WKH� GDWH� RI� VLJQLQJ� ,� DP� QRW� DZDUH� RI� DQ\�
FLUFXPVWDQFHV� ZKLFK� ZRXOG� UHQGHU� WKH� SDUWLFXODUV� LQFOXGHG� LQ� WKLV� VWDWHPHQW�� PLVOHDGLQJ� RU�
LQDFFXUDWH��
�
�
�

�
%DUU\�$�6DUJHDQW�
5(3257,1*�2)),&(5�
�
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7$%/(�2)�&217(176�
�
�
�
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/(*,6/$7,21�,03$&7,1*�21�7+(�$&7,9,7,(6�2)�7+(�%2$5' �������������������������������������������������
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&25325$7(�*29(51$1&( ����������������������������������������������������������������������������������������������������������

%2$5'�0(0%(56+,3���������������������������������������������������������������������������������������������������������������������

5(3257�21�23(5$7,216�������������������������������������������������������������������������������������������������������������

67$7,67,&$/�,1)250$7,21����������������������������������������������������������������������������������������������������������

5(3257�21�(48,7<��$&&(66�$1'�&86720(5�)2&86 ����������������������������������������������������������

%8'*(7�,1)250$7,21�$1'�287387�0($685(6 ��������������������������������������������������������������������

),1$1&,$/�67$7(0(176���������������������������������������������������������������������������������������������������������������

67$7(0(17�2)�&(57,),&$7,21 ��������������������������������������������������������������������������������������������������
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67$7(0(17�2)�&(57,),&$7,21 ��������������������������������������������������������������������������������������������������

,1'(3(1'(17�$8',7�23,1,21�21�3(5)250$1&(�,1',&$7256 ������������������������������������������

&217$&7,1*�7+(�'(3$570(17�2)�5$&,1*��*$0,1*�$1'�/,4825 ������������������������������������
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&+$,50$1·6�29(59,(:�
�
�
�
,�DP�SOHDVHG�WR�SUHVHQW�WKH�)LQDO�5HSRUW�IRU�WKH�%HWWLQJ�&RQWURO�%RDUG�IRU�WKH�SHULRG���$XJXVW�
����� WR� ��� -DQXDU\� ������ 7KH� %RDUG� ZDV� UHFRQVWLWXWHG� LQ� ����� DQG� WKLV� UHSRUW� FRYHUV� WKH�
%RDUG
V�HLJKWK�\HDU�RI�RSHUDWLRQ��
�
7KH� PRVW� VLJQLILFDQW� HYHQW� WR� RFFXU� GXULQJ� WKH� UHSRUWLQJ� \HDU� ZDV� WKH� LQWURGXFWLRQ� RI� WKH�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������WR�PHUJH�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\�NQRZQ�DV�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�
�5::$���
�
(IIHFWLYH���$XJXVW�������
�

�� 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��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��KDYH�EHHQ�WUDQVIHUUHG�
WR�5::$��

�
(IIHFWLYH����-DQXDU\�������
�

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

�� WKH� %HWWLQJ� &RQWURO� %RDUG� ZDV� DEROLVKHG� DQG� LWV� IXQFWLRQV� WUDQVIHUUHG� WR� WKH� *DPLQJ�
&RPPLVVLRQ� RI� :HVWHUQ� $XVWUDOLD�� ZKLFK� ZDV� UH�QDPHG� WKH� *DPLQJ� DQG� :DJHULQJ�
&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD���

�
7KH�%RDUG��WKURXJK�WKH�DJHQF\�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�,QVSHFWRUDWH��
FDUULHG� RXW� D� SURJUDP� RI� ��� 7$%� DJHQF\� DXGLWV� DQG� �� DJHQF\� LQVSHFWLRQ�� 7KHVH� DXGLWV� DQG�
LQVSHFWLRQV� UHWXUQHG� D� KLJK� UDWH� RI� FRPSOLDQFH�� $� IXUWKHU� ��� ERRNPDNHU� DQG� RQ�FRXUVH�
WRWDOLVDWRU�LQVSHFWLRQV�DQG�DXGLWV�ZHUH�FDUULHG�RXW�RQ�EHKDOI�RI�WKH�%RDUG��
�
'XULQJ�WKH�SHULRG�XQGHU�UHYLHZ��WKH�%RDUG�VXFFHVVIXOO\�SURVHFXWHG��
�

�� RQH�SHUVRQ�LQ�WKH�3HUWK�&RXUW�RI�3HWW\�6HVVLRQV�LQ�UHODWLRQ�WR���FRXQWV�RI�FUHGLW�EHWWLQJ��
DQG�

�� 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� DQG� WKH� DSSHDO� ZDV�
VXEVHTXHQWO\�GLVPLVVHG��

�
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7KH�QXPEHU�RI�OLFHQVHG�ERRNPDNLQJ�RSHUDWLRQV�LQ�WKH�6WDWH�DV�DW����-DQXDU\������ZDV�����RI�
ZKLFK�WZR�ZHUH�SDUWQHUVKLSV�DQG�DQRWKHU�ZDV�D�ERG\�FRUSRUDWH��7ZR�QHZ�ERRNPDNHU�OLFHQFHV�
ZHUH� LVVXHG�� ZKLOH� WZR� OLFHQFHV� ZHUH� VXUUHQGHUHG� DQG� WZR� ERRNPDNHUV� ZHUH� DXWKRULVHG� WR�
FRQGXFW�VSRUWV�EHWWLQJ�GXULQJ�WKH�\HDU��
�
7KH� %RDUG� FRXOG� QRW� KDYH� PHW� LWV� REMHFWLYHV� ZLWKRXW� WKH� GHGLFDWLRQ� DQG� FRPPLWPHQW� RI� WKH�
HPSOR\HHV�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��,�WDNH�WKLV�RSSRUWXQLW\�RQ�EHKDOI�RI�
WKH�%RDUG��WR�H[SUHVV�DSSUHFLDWLRQ�IRU�WKHLU�HIIRUWV��
�
,�DOVR�H[WHQG� P\�DSSUHFLDWLRQ� WR� WKH�SUHVHQW� DQG�SDVW� PHPEHUV�DQG� GHSXW\� PHPEHUV�RI� WKH�
%RDUG�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQV�WR�WKH�RSHUDWLRQ�RI�WKH�%RDUG�VLQFH�������
�
�
�
�

�
%DUU\�$�6DUJHDQW�
5(3257,1*�2)),&(5�
�
���0DUFK������
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&25325$7(�*29(51$1&(�
�
�
�
,QWURGXFWLRQ�
�
7KH�6WDWXWRU\�&RUSRUDWLRQV��/LDELOLW\�RI�'LUHFWRUV��$FW�������

�� GHFODUHV� WKDW� WKH� PHPEHUV� RI� DOO� *RYHUQPHQW� ³FRUSRUDWLRQV´� HVWDEOLVKHG� IRU� D� SXEOLF�
SXUSRVH�RZH�WR�WKH�³FRUSRUDWLRQ´�WKH�VDPH�GXWLHV�WKDW�WKH�GLUHFWRUV�RI�D�FRPSDQ\�XQGHU�WKH�
&RUSRUDWLRQV�/DZ�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�� $FW� ������ ³FRUSRUDWLRQ´�
PHDQV�D�ERG\�FRUSRUDWH�HVWDEOLVKHG�IRU�D�SXEOLF�SXUSRVH�E\�D�ZULWWHQ�ODZ�DQG��LI�WKH�DIIDLUV�RI�
WKH�FRUSRUDWLRQ�DUH�PDQDJHG�E\�LWV�PHPEHUV��D�³GLUHFWRU´�PHDQV�D�PHPEHU�RI�WKH�FRUSRUDWLRQ��
�
:KLOH�WKH�%HWWLQJ�&RQWURO�%RDUG�LV�QRW�VSHFLILHG�LQ�3DUW���RI�WKH�$FW��WKH�SULQFLSOHV�RI�FRUSRUDWH�
JRYHUQDQFH�ODLG�GRZQ�LQ�WKH�$FW�KDYH�EHHQ�DGRSWHG�E\�WKH�%RDUG�IRU�WKH�SXUSRVHV�RI�UHSRUWLQJ��
7KH�IROORZLQJ�VWDWHPHQWV�RXWOLQH�WKH�%RDUG¶V�SXUSRVH��FRQVWLWXWLRQ��VFRSH�RI�UHVSRQVLELOLW\��DQG�
RSHUDWLRQDO�IUDPHZRUN��
�
7KH�%HWWLQJ�&RQWURO�%RDUG�RI�:HVWHUQ�$XVWUDOLD�
�
7KH�SULQFLSDO�SXUSRVH�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�ZDV�WR�DGPLQLVWHU�DQG�FRQWURO�WKH�FRQGXFW�RI�
RQ��DQG�RII�FRXUVH�EHWWLQJ�LQ�:HVWHUQ�$XVWUDOLD�LQ�DFFRUGDQFH�ZLWK�WKH�%HWWLQJ�&RQWURO�$FW������
DQG�WKH�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������
�
5HVSRQVLEOH�0LQLVWHU�
�
7KH� +RQ�� 1LFN� *ULIILWKV� //%� 0/&�� 0LQLVWHU� IRU� +RXVLQJ� DQG� :RUNV�� 5DFLQJ� DQG� *DPLQJ��
*RYHUQPHQW�(QWHUSULVHV��/DQG�,QIRUPDWLRQ��
�

&RPSRVLWLRQ�RI�WKH�%RDUG�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�ZDV�HVWDEOLVKHG�E\�WKH�%HWWLQJ�&RQWURO�$FW�������0HPEHUVKLS�RI�WKH�
%RDUG�FRPSULVHG�RI��
�

�D�� WKH� FKLHI� H[HFXWLYH� RIILFHU� RI� WKH� 'HSDUWPHQW� RI� 5DFLQJ�� *DPLQJ� DQG� /LTXRU� ZKR� KROGV�
RIILFH�H[�RIILFLR��

�E�� WKH�FKDLUSHUVRQ�RI�WKH�7$%��ZKR�KROGV�RIILFH�H[�RIILFLR��RU�D�PHPEHU�RI�WKH�7$%�QRPLQDWHG�
E\�WKH�FKDLUSHUVRQ�DQG�DSSURYHG�E\�WKH�0LQLVWHU��

�F�� RQH�SHUVRQ�QRPLQDWHG�E\�WKH�:HVWHUQ�$XVWUDOLDQ�%RRNPDNHUV¶�$VVRFLDWLRQ�DQG�DSSRLQWHG�
E\�WKH�0LQLVWHU��

�G�� RQH�SHUVRQ�QRPLQDWHG�E\�WKH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE�DQG�DSSRLQWHG�E\�WKH�0LQLVWHU��

�H�� RQH�SHUVRQ�QRPLQDWHG�E\�WKH�:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�$VVRFLDWLRQ�DQG�DSSRLQWHG�E\�WKH�
0LQLVWHU���

�I�� RQH� SHUVRQ� QRPLQDWHG� E\� WKH� :HVWHUQ� $XVWUDOLDQ� *UH\KRXQG� 5DFLQJ� $VVRFLDWLRQ� DQG�
DSSRLQWHG�E\�WKH�0LQLVWHU��DQG�
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�J�� RQH�SHUVRQ��QRW�EHLQJ�D�PHPEHU�RI�DQ\�RI�WKH�RUJDQLVDWLRQV�PHQWLRQHG�LQ��F����G����H��RU��I���
DSSRLQWHG�E\�WKH�0LQLVWHU���

�
/HJLVODWLYH�5HVSRQVLELOLWLHV�
�
6HFWLRQ��*����RI�WKH�%HWWLQJ�&RQWURO�$FW������GHVFULEHG�WKH�%RDUG¶V�UHVSRQVLELOLWLHV�DV��
�
�D�� WR�DGPLQLVWHU�WKH�ODZ�UHODWLQJ�WR�WKH�UHJXODWLRQ�RI�EHWWLQJ�FDUULHG�RQ�XQGHU�WKH�%HWWLQJ�&RQWURO�

$FW������RU�WKH�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������
�
�E�� WR�UHYLHZ�WKH�FRQGXFW��H[WHQW�DQG�FKDUDFWHU�RI�WKDW�EHWWLQJ��LQFOXGLQJ�WKH�SURYLVLRQ��XVH�DQG�

ORFDWLRQ�RI�WKH�EHWWLQJ�IDFLOLWLHV��DQG�WR�FDXVH�OLFHQFHV��SHUPLWV�DQG�DXWKRULVDWLRQV�UHODWLQJ�WR�
WKDW�EHWWLQJ�WR�EH�LVVXHG�DV�DSSURSULDWH��

�
�F�� LQ�FRQMXQFWLRQ�ZLWK�WKH�*DPLQJ�&RPPLVVLRQ�DQG�WKH�UDFLQJ�LQGXVWU\�FRQWUROOLQJ�DXWKRULWLHV��

WDNLQJ�LQWR�DFFRXQW�WKH�UHTXLUHPHQWV�DQG�LQWHUHVW�RI�WKH�FRPPXQLW\�DV�D�ZKROH��WR�IRUPXODWH�
DQG�LPSOHPHQW�SROLFLHV�IRU�WKH�VFUXWLQ\��FRQWURO�DQG�UHJXODWLRQ�RI�WKDW�EHWWLQJ��

�
�G�� WR�±�
�

�L�� OLFHQFH��RU�
�

�LL�� JUDQW��UHIXVH�RU�UHYRNH�DQ\�SHUPLW��DSSURYDO��RU�DXWKRULVDWLRQ�LQ�UHVSHFW�RI��
�

SHUVRQV��SUHPLVHV��IDFLOLWLHV��HTXLSPHQW�DQG�EHWWLQJ�RSHUDWLRQV�FRQFHUQHG�ZLWK�EHWWLQJ�RU�
LQ�UHODWLRQ�WR�ZKRP�RU�ZKLFK�D�OLFHQFH��SHUPLW��DSSURYDO�RU�DXWKRULVDWLRQ�LV�VRXJKW��

�
�H�� WR�DGYLVH� WKH�0LQLVWHU��HLWKHU�RI� LWV�RZQ�PRWLRQ�RU�XSRQ� UHTXHVW�RI� WKH�0LQLVWHU��DV� WR�DQ\�

PDWWHU�UHODWLQJ�WR�WKDW�EHWWLQJ��
�

�I�� WR� PDNH� UHFRPPHQGDWLRQV� WR� WKH� 0LQLVWHU� LQ� UHODWLRQ� WR� WKH� FRQWURO� RU� VXSHUYLVLRQ� RI�
SDUWLFXODU� NLQGV� RI� EHWWLQJ� RU� EHWWLQJ� LQ� SDUWLFXODU� FLUFXPVWDQFHV�� DQG� DV� WR� WKH� IHHV� DQG�
FKDUJHV�WR�EH�SUHVFULEHG��

�
�J�� WR�DGPLQLVWHU�D�VFKHPH�IRU� WKH�FROOHFWLRQ�DQG�YHULILFDWLRQ�RI� WKH�SD\PHQWV�RI�ERRNPDNHUV¶�

EHWWLQJ�OHY\�±�
�

�L�� WR�EH�UHPLWWHG�XQGHU�VHFWLRQ���������E���RU�

�

�LL�� GHOLYHUDEOH�XQGHU�VHFWLRQ���������F���
�

WRJHWKHU�ZLWK�DQ\�DGGLWLRQDO�OHY\�SD\DEOH�XQGHU�VHFWLRQ���%��DQG�WR�FDXVH�WR�EH�SDLG�LQWR�
WKH�&RQVROLGDWHG�)XQG�DOO�VXFK�PRQH\V�DV�DUH�IURP�WLPH�WR�WLPH�UHFHLYHG�E\�WKH�%RDUG���
DQG�

�
�K��WR�HQIRUFH��DQG�WR�SURVHFXWH�SHUVRQV�FRQWUDYHQLQJ�±�
�

�L�� WKH�%HWWLQJ�&RQWURO�$FW�������DQG�

�

�LL�� WKH�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������
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%RDUG�0HHWLQJV�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�PHW�PRQWKO\�RU�DV�UHTXLUHG�DQG�HYHU\�PHPEHU�LV�UHTXLUHG�WR�DWWHQG�
DOO�PHHWLQJV��,I�D�PHPEHU�LV�XQDEOH�WR�DWWHQG��DUUDQJHPHQWV�DUH�PDGH�IRU�WKH�GHSXW\�PHPEHU�WR�
DWWHQG� LQ�KLV�RU�KHU�SODFH�� ,I�D� PHPEHU�RI� WKH�%RDUG� LV�DEVHQW�� ZLWKRXW� WKH�SHUPLVVLRQ�RI� WKH�
0LQLVWHU��IURP�IRXU�FRQVHFXWLYH�PHHWLQJV�RI�WKH�%RDUG��WKH�RIILFH�RI�WKDW�SHUVRQ�EHFRPHV�YDFDQW��
�
'LVVHQWLQJ�PHPEHUV�KDYH�WKH�ULJKW�WR�UHTXLUH�WKHLU�GLVVHQWLQJ�YRWH�DQG�DQ\�XQGHUO\LQJ�UHDVRQV�
WR�EH�UHFRUGHG�LQ�WKH�PLQXWHV�LI�WKH\�GHHPHG�LW�QHFHVVDU\��
�
'HOHJDWLRQ�RI�%RDUG�3RZHUV�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�GHOHJDWHG�VRPH�RI�LWV�SRZHUV�LQ�WKH�HYHQW�WKDW�DQ�XUJHQW�DSSURYDO�LV�
UHTXLUHG�ZKLFK�FDQQRW�RU�QHHG�QRW�ZDLW�XQWLO� WKH�QH[W�%RDUG�PHHWLQJ�� ,Q� WKLV� UHJDUG��VRPH�RI�
WKHVH�PDWWHUV�GHOHJDWHG�WR�WKH�&KDLUPDQ�DQG�6HFUHWDU\�LQFOXGH��
�

�� DSSOLFDWLRQV� IRU� WKH� JUDQW� RU� UHQHZDO� RI� D� ERRNPDNHU
V� HPSOR\HH� OLFHQFH� ZKHUH� WKH�
DSSOLFDQW�KDV�QRW�LQFXUUHG�D�FRQYLFWLRQ�RI�D�GLVKRQHVW�RU�VHULRXV�QDWXUH��

�

�� DSSURYDO�IRU�DPHQGPHQWV�WR�VSRUWLQJ�HYHQW�EHWWLQJ�FRQWLQJHQFLHV��
�
�� UHTXHVWV� IRU� DXWKRULVDWLRQ� WR� FRQGXFW� WHOHSKRQH� EHWWLQJ� RU� WR� XVH� D� FRPSXWHULVHG� EHWWLQJ�

OHGJHU�DQG�WKH�DSSURYDO�RI�HTXLSPHQW�IRU�WKHVH�SXUSRVHV��DQG�
�
�� DSSURYDO�IRU�WKH�FRQGXFW�RI�UDFH�GD\�EHWWLQJ�E\�ERRNPDNHUV�DW�D�UDFHFRXUVH�DW�WLPHV�RWKHU�

WKDQ�GXULQJ�WKH�FRXUVH�RI�D�UDFH�PHHWLQJ��
�
%RXQGDULHV�WR�EH�2EVHUYHG�E\�'HOHJDWHV�
�
:KHUH�WKH�%HWWLQJ�&RQWURO�%RDUG�UHVROYHG�WR�GHOHJDWH�LWV�SRZHUV�WR�WKH�&KDLUPDQ��RU�DQ\�RIILFHU�
RI�WKH�%RDUG��HLWKHU�JHQHUDOO\�RU�DV�SURYLGHG�LQ�DQ�LQVWUXPHQW�RI�GHOHJDWLRQ��WKH�GHOHJDWH�PD\�
SHUIRUP� D� SRZHU� RU� 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�%RDUG��
�
,QGHSHQGHQW�3URIHVVLRQDO�$GYLFH�
�
,Q� FDUU\LQJ� RXW� RIILFLDO� GXWLHV�� HDFK� PHPEHU� KDV� WKH� ULJKW� WR� VHHN� LQGHSHQGHQW� SURIHVVLRQDO�
DGYLFH�DW�WKH�%RDUG¶V�H[SHQVH��ZKHUH�WKH�PHPEHU�FRQVLGHUV�LW�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�%RDUG�DQG�RU� WKH�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��LQFOXGLQJ�GLUHFW�DFFHVV�WR�DJHQF\�VWDII��DV�WKH\�PD\�
UHTXLUH�DIWHU�QRWLI\LQJ�WKH�&KDLUPDQ��
�

%HWWLQJ�&RQWURO�%RDUG�)LQDQFLDO�&RQWUROV�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�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� LV� LQ�
FRPSOLDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� )LQDQFLDO� $GPLQLVWUDWLRQ� DQG� $XGLW� $FW� ������
7UHDVXUHU¶V�,QVWUXFWLRQV�DQG�RWKHU�UHOHYDQW�ZULWWHQ�ODZ��
�
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7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHG�ILQDQFLDO�VHUYLFHV�DQG�VXSSRUW�WR�WKH�
%RDUG��7KH�3ULQFLSDO�$FFRXQWLQJ�2IILFHU�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�LV�DOVR�
UHVSRQVLEOH�IRU�WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�RI�WKH�%RDUG��+RZHYHU��SULPDU\�UHVSRQVLELOLW\�IRU�WKH�
GHWHFWLRQ�� LQYHVWLJDWLRQ� DQG� SUHYHQWLRQ� RI� ILQDQFLDO� LUUHJXODULWLHV� DOZD\V� UHVWV� ZLWK� WKH� %HWWLQJ�
&RQWURO�%RDUG��,QWHUQDO�DXGLW�VHUYLFHV�DUH�SURYLGHG�WR�WKH�%RDUG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��
*DPLQJ�DQG�/LTXRU��
�
$V� SDUW� RI� LWV� DQQXDO� UHSRUWLQJ� REOLJDWLRQV�� WKH� %HWWLQJ� &RQWURO� %RDUG� LV� UHTXLUHG� WR� VXEPLW� LWV�
6WDWHPHQW� RI� )LQDQFLDO� 3HUIRUPDQFH�� 6WDWHPHQW� RI� )LQDQFLDO� 3RVLWLRQ� DQG� 6WDWHPHQW� RI� &DVK�
)ORZV�DV�SDUW�RI�LWV�)LQDQFLDO�6WDWHPHQWV�WR�WKH�$XGLWRU�*HQHUDO�RI�:HVWHUQ�$XVWUDOLD��
�
6XSSRUW�IRU�%RDUG�2SHUDWLRQV�
�
6XSSRUW� IRU� WKH� %RDUG� ZDV� SURYLGHG� E\� WKH� 'HSDUWPHQW� RI� 5DFLQJ�� *DPLQJ� DQG� /LTXRU�� 7KH�
'HSDUWPHQW�UHFRXSV�WKH�FRVW�RI�SURYLGLQJ�WKHVH�VHUYLFHV�IURP�WKH�%RDUG��)URP����-XQH�������
WKH� %RDUG� EHFDPH� VHOI�IXQGHG� IURP� ERRNPDNHU� DQG� WRWDOLVDWRU� OLFHQFH� IHHV� DQG� DQ� DQQXDO�
FRQWULEXWLRQ�IURP�WKH�7$%��WKH�DPRXQW�RI�ZKLFK�PXVW�EH�DSSURYHG�E\�WKH�UHVSRQVLEOH�0LQLVWHU��
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%2$5'�0(0%(56+,3�
�
�
�
7KH�PHPEHUVKLS�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�DV�DW����-DQXDU\������ZDV��
�
&KDLUPDQ�
�
0U�%DUU\�6DUJHDQW��'LUHFWRU�*HQHUDO��'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��LV�DQ�H[�RIILFLR�
PHPEHU� DQG� DSSRLQWHG� &KDLUPDQ� RI� WKH� %RDUG�� 0U� 6DUJHDQW� DVVXPHG� WKLV� SRVLWLRQ� LQ�
1RYHPEHU������ZKHQ�DSSRLQWHG�([HFXWLYH�'LUHFWRU�RI�WKH�2IILFH�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
0U� 6DUJHDQW
V� GHSXW\� LV� 0U� 'DYLG� +DOJH�� 'LUHFWRU� 2SHUDWLRQV�� RI� WKH� 'HSDUWPHQW� RI� 5DFLQJ��
*DPLQJ�DQG�/LTXRU��
�
&KDLUSHUVRQ�RI�WKH�7$%�
�
0U� 5RVV� %RZH�� &KDLUSHUVRQ� RI� WKH� :HVWHUQ� $XVWUDOLDQ� 7$%�� LV� DQ� H[�RIILFLR� PHPEHU� RI� WKH�
%RDUG��0U�%RZH�DVVXPHG�WKLV�SRVLWLRQ�LQ�$XJXVW������ZKHQ�KH�UHSODFHG�0U�5D\PRQG�:DONHU�
DV�&KDLUSHUVRQ�RI�WKH�7$%���
�
0U�*HRIIUH\�0DUWLQ�ZDV�DSSURYHG�E\�WKH�0LQLVWHU�XQGHU�VHFWLRQ������D��LL��DV�D�PHPEHU�RI�WKH�
%RDUG��QRPLQDWHG�E\�WKH�7$%��GXULQJ�WKH�SHULRG�$XJXVW������WR�2FWREHU�������
�
1RPLQDWLRQ�RI�WKH�0LQLVWHU�IRU�5DFLQJ�DQG�*DPLQJ�
�
0V�&DWKHULQH��.DWH��%DUORZ�ZDV�DSSRLQWHG�E\�WKH�0LQLVWHU�DV�WKH�LQGHSHQGHQW�PHPEHU�RI�WKH�
%RDUG�LQ�1RYHPEHU�������
�
1RPLQHH�RI�WKH�:$�%RRNPDNHUV
�$VVRFLDWLRQ�
�
0U�.LHUDQ�*O\QQ�LV�D�OLFHQVHG�ERRNPDNHU�DQG�D�IRUPHU�3UHVLGHQW�RI�WKH�&RPPLWWHH�RI�WKH�:$�
%RRNPDNHUV
�$VVRFLDWLRQ��+H�ZDV�DSSRLQWHG�WR�WKH�%RDUG�LQ�-XO\�������0U�*O\QQ
V�GHSXW\�LV�0U�
%ULDQ�%DUWOHWW��D�OLFHQVHG�ERRNPDNHU�DQG�IRUPHU�PHPEHU�RI�WKH�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ��
�
1RPLQHH�RI�WKH�:HVWHUQ�$XVWUDOLDQ�7XUI�&OXE�
�
0U�7HUU\�'DYHQSRUW��LV�D�PHPEHU�RI�WKH�:$�7XUI�&OXE�&RPPLWWHH��0U�'DYHQSRUW�ZDV�DSSRLQWHG�
WR� WKH� %RDUG� LQ� 'HFHPEHU� ������ � 0U� 'DYHQSRUW¶V�GHSXW\� LV� 0U�-RKQ� 1LFROD\�� PHPEHU� RI� WKH�
&RPPLWWHH�RI�WKH�:$�7XUI�&OXE��
�
1RPLQHH�RI�WKH�:HVWHUQ�$XVWUDOLDQ�7URWWLQJ�$VVRFLDWLRQ�
�
0U� .HQQHWK� 7LOEURRN� LV� D�PHPEHU� RI� WKH� &RPPLWWHH� RI� WKH� :$� 7URWWLQJ�$VVRFLDWLRQ�DQG� ZDV�
DSSRLQWHG�WR�WKH�%RDUG�RQ���'HFHPEHU�������0U�7LOEURRN
V�GHSXW\�LV�0U�*UDKDP�&RPSVRQ��D�
:HVWHUQ�$XVWUDOLD�7URWWLQJ�$VVRFLDWLRQ�&RPPLWWHH�PHPEHU��
�
1RPLQHH�RI�WKH�:HVWHUQ�$XVWUDOLD�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ�
�
0U�.HQ�1RUTXD\�LV�WKH�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�:$�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ�DQG�
ZDV�DSSRLQWHG�WR�WKH�%RDUG�LQ�1RYHPEHU�������0U�1RUTXD\
V�GHSXW\�LV�0U�&OLYH�1HOWKRUSH��D�
IRUPHU�PHPEHU�RI�WKH�:HVWHUQ�$XVWUDOLDQ�*UH\KRXQG�5DFLQJ�$VVRFLDWLRQ��
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6HFUHWDU\�
�
7KH�6HFUHWDU\� WR� WKH�%RDUG� LV�0U�-RQ�1LFKROV��0DQDJHU�3ROLF\�DQG�([HFXWLYH�6XSSRUW��RI� WKH�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�
'HFODUDWLRQ�RI�,QWHUHVWV�
�
$W� WKH� GDWH� RI� UHSRUWLQJ�� RWKHU� WKDQ� QRUPDO� FRQWUDFWV� RI� HPSOR\PHQW� RI� VHUYLFH�� QR� %RDUG�
PHPEHUV�� ILUPV� RI� ZKLFK� %RDUG� PHPEHUV� DUH� PHPEHUV� RU� HQWLWLHV� LQ� ZKLFK� %RDUG� PHPEHUV�
KDYH�VXEVWDQWLDO�LQWHUHVWV��KDG�DQ\�LQWHUHVWV�LQ�H[LVWLQJ�RU�SURSRVHG�FRQWUDFWV�ZLWK�WKH�%RDUG�RU�
%RDUG�PHPEHUV��
�
5HWLUHG�0HPEHUV�
�
'XULQJ�WKH�\HDU��0U�5D\PRQG�:DONHU��&KDLUSHUVRQ�RI�WKH�:HVWHUQ�$XVWUDOLD�7$%��UHWLUHG�DV�D�
PHPEHU�RI�WKH�%RDUG���
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5(3257�21�23(5$7,216�
�
�
�
7KH� %RDUG� PHW� RQ� WKUHH� RFFDVLRQV� GXULQJ� WKH� SHULRG� XQGHU� UHYLHZ� DQG� SUHVLGHG� RYHU� WKH�
IROORZLQJ�KLJKOLJKWV��
�
$PHQGPHQWV�WR�%HWWLQJ�/HJLVODWLRQ�
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW������
�
7KH� 5DFLQJ� DQG� :DJHULQJ� :HVWHUQ� $XVWUDOLD� $FW� ����� FDPH� LQWR� RSHUDWLRQ� RQ� �� $XJXVW�
������ 7KH� SXUSRVH� RI� WKH� $FW� LV� 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\�������

�� 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� LV� 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[�$FW�������
�
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5DFLQJ�DQG�*DPEOLQJ�/HJLVODWLRQ�$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� IRUP� 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�$FW�DOVR�LPSOHPHQWV�D�1DWLRQDO�&RPSHWLWLRQ�3ROLF\�5HYLHZ�UHFRPPHQGDWLRQ�WR�SURYLGH�
IRU�WKH�HVWDEOLVKPHQW��ZLWK�WKH�DSSURYDO�RI�WKH�0LQLVWHU��RI�DQ�³DSSURYHG�UDFLQJ�RUJDQLVDWLRQ´�
DV�WKH�FRQWUROOLQJ�DXWKRULW\�IRU�KRUVH�UDFLQJ�WKDW�LV�QRW�WKRURXJKEUHG�RU�KDUQHVV�UDFLQJ��
�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$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��
�
%HWWLQJ�&RQWURO�$PHQGPHQW�5HJXODWLRQ��1R����������
�
7KHVH� DPHQGPHQW� UHJXODWLRQV� FDPH� LQWR� RSHUDWLRQ� RQ� �� -DQXDU\� ����� DQG� LQFUHDVHG� WKH�
%HWWLQJ�&RQWURO�%RDUG¶V�SUHVFULEHG�IHHV�DQG�FKDUJHV��IROORZLQJ�D�UHYLHZ�LQ�DFFRUGDQFH�ZLWK�
WKH�SURYLVLRQV�RI�VHFWLRQ����E��RI�WKH�)LQDQFLDO�$GPLQLVWUDWLRQ�DQG�$XGLW�$FW��������
�
%HWWLQJ�&RQWURO�$PHQGPHQW�5HJXODWLRQV��1R����������
�
7KHVH� DPHQGPHQW� UHJXODWLRQV� FDPH� LQWR� RSHUDWLRQ� RQ� ��� 1RYHPEHU� ����� DQG� SHUPLW� WKH�
GLVSOD\� RI� D� EXVLQHVV� QDPH� LQ� OLHX� RI� WKH� ERRNPDNHUV� QDPH�� SURYLGHG� LW� GRHV� QRW�
PLVUHSUHVHQW�WKH�QDWXUH�RI�VHUYLFH�RIIHUHG�E\�WKH�ERRNPDNHU�DQG�WKDW�WKH�EXVLQHVV�QDPH�LV�
DFFHSWDEOH�WR�WKH�%HWWLQJ�&RQWURO�%RDUG��
�
7RWDOLVDWRU�$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�
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�� 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�
�� $OELRQ�3DUN��4XHHQVODQG�
�� %HHQOHLJK��4XHHQVODQG�
�� %RUGHUWRZQ��6RXWK�$XVWUDOLD�

�
5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�5HJXODWLRQV������

�
7KHVH�UHJXODWLRQV��LPSOHPHQWHG�RQ���$XJXVW�������

�
L�� HVWDEOLVK�OLFHQVLQJ�SURYLVLRQV�IRU�GLUHFWRUV�DQG�NH\�HPSOR\HHV�XQGHU�VHFWLRQV����DQG�

���RI�WKH�5DFLQJ�DQG�:DJHULQJ�:HVWHUQ�$XVWUDOLD�$FW�������DQG�
�
LL�� GHWDLO� DUUDQJHPHQWV� IRU� WKH� SD\PHQW� RI� WKH� DQQXDO� IHH� SD\DEOH� E\� 5::$� WR� WKH�

*DPLQJ� &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::$�OLFHQVLQJ�UHJXODWLRQV��WKH�OLFHQFH�DSSOLFDWLRQ�IHHV�ZLOO�EH�WKH�VDPH�
DV�WKRVH�DSSO\LQJ�LQ�UHVSHFW�RI�%XUVZRRG�&DVLQR�NH\�HPSOR\HHV���
�
,QVSHFWLRQ�$FWLYLWLHV�
�
,Q�GLVFKDUJLQJ� LWV�REOLJDWLRQ� WR�HQIRUFH� WKH�SURYLVLRQV�RI� WKH�%HWWLQJ�&RQWURO�$FW������DQG�WKH�
7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������WKH�%RDUG
V�UROH�LV�WR�HQVXUH�WKDW�DGHTXDWH�FRQWUROV�
KDYH�EHHQ�SXW�LQ�SODFH�WR�HVWDEOLVK�FRPSOLDQFH�ZLWK�OHJLVODWLYH�UHTXLUHPHQWV�DQG�WR�PRQLWRU�WKH�
RQJRLQJ�HIIHFWLYHQHVV�RI�WKRVH�FRQWUROV��
�
5LVN� EDVHG�� FRPSOLDQFH� DVVHVVPHQW� SURJUDPV� DUH� XVHG� WR� DVVHVV� FRPSOLDQFH� LQ� UHODWLRQ� WR�
ERRNPDNHUV¶� RQ�FRXUVH� DQG� WHOHSKRQH� EHWWLQJ� RSHUDWLRQV�� RQ�FRXUVH� WRWDOLVDWRU� EHWWLQJ�� DQG�
EHWWLQJ�FRQGXFWHG�DW�7$%�DJHQFLHV��$�UHJXODWRU\�DJUHHPHQW�KDV�EHHQ�GHYHORSHG�LQ�FRQMXQFWLRQ�
ZLWK�WKH�7$%�IRU�WKH�UHJXODWLRQ�RI�7$%�EHWWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�%HWWLQJ�&RQWURO�$FW������
DQG�7RWDOLVDWRU�$JHQF\�%RDUG�%HWWLQJ�$FW�������2YHU�WKH�SDVW�VHYHQ�\HDUV��EHWWLQJ�LQVSHFWLRQV�
DQG�DXGLWV�KDYH�EHHQ�FDUULHG�RXW��RQ�EHKDOI�RI�WKH�%RDUG��E\�WKH�,QVSHFWRUDWH�RI�WKH�'HSDUWPHQW�
RI�5DFLQJ��*DPLQJ�DQG�/LTXRU���
�
7KH�%RDUG��WKURXJK�WKH�DJHQF\�RI�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�,QVSHFWRUDWH��
FDUULHG�RXW�D�SURJUDP�RI����7$%�DJHQF\�DXGLWV�DQG���DJHQF\� LQVSHFWLRQV��7KHVH�DXGLWV�DQG�
LQVSHFWLRQV� UHWXUQHG� D� KLJK� UDWH� RI� FRPSOLDQFH�� $� IXUWKHU� ��� ERRNPDNHU� DQG� RQ�FRXUVH�
WRWDOLVDWRU�LQVSHFWLRQV�DQG�DXGLWV�ZHUH�FDUULHG�RXW�RQ�EHKDOI�RI�WKH�%RDUG���
�
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'XULQJ�WKH�SHULRG�XQGHU�UHYLHZ��WKH�%RDUG�VXFFHVVIXOO\�SURVHFXWHG��
�

�� RQH�SHUVRQ�LQ�WKH�3HUWK�&RXUW�RI�3HWW\�6HVVLRQV�LQ�UHODWLRQ�WR���FRXQWV�RI�FUHGLW�EHWWLQJ��
DQG�

�� 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� DQG� WKH� DSSHDO� ZDV�
VXEVHTXHQWO\�GLVPLVVHG��

�
'LVFLSOLQDU\� DFWLRQ� LQVWLJDWHG� E\� WKH� %RDUG� GXULQJ� WKH� \HDU� LQ� UHODWLRQ� WR� QRQ�FRPSOLDQFH�
LQFOXGHG�WKH�IROORZLQJ��
�
•� D� ZDUQLQJ� LVVXHG� WR� D� FOXE� IRU� EUHDFKLQJ� WKH� %HWWLQJ� &RQWURO� $FW� ����� UHODWLQJ� IDLOLQJ� WR�

REWDLQ�WKH�QHFHVVDU\�DSSURYDO�IRU�D�FDOOLQJ�RI�WKH�FDUG�IXQFWLRQ��

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

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

�
/LFHQVLQJ�
�
$PHQGPHQWV�WR�WKH�%HWWLQJ�&RQWURO�$FW������LQ�6HSWHPEHU������SURYLGHG�IRU��DPRQJVW�RWKHU�
PDWWHUV�� D� ERRNPDNHU¶V� OLFHQFHV� WR� EH� LVVXHG� WR� D� QDWXUDO� SHUVRQ�� SDUWQHUVKLS� RU� ERG\�
FRUSRUDWH��$�VLJQLILFDQW�IHDWXUH�RI�WKH�FRUSRUDWH�OLFHQVLQJ�SURYLVLRQV�ZDV�WKH�UHTXLUHPHQW�IRU�
D� SDUWQHUVKLS� RU� ERG\� FRUSRUDWH� KROGLQJ� D� ERRNPDNHU¶V� OLFHQFH� WR� DSSRLQW� D� SHUVRQ� DV� D�
ERRNPDNHU¶V�PDQJHU�WR�PDQDJH�WKH�RSHUDWLRQV���
�
7KH�QXPEHU�RI�OLFHQVHG�ERRNPDNLQJ�RSHUDWLRQV�LQ�WKH�6WDWH�DV�DW����-DQXDU\������ZDV�����RI�
ZKLFK�WZR�ZHUH�SDUWQHUVKLSV�DQG�DQRWKHU�ZDV�D�ERG\�FRUSRUDWH��7ZR�QHZ�ERRNPDNHU�OLFHQFHV�
ZHUH�LVVXHG��ZKLOH�WZR�OLFHQFHV�ZHUH�VXUUHQGHUHG��7ZR�ERRNPDNHUV�ZHUH�DXWKRULVHG�WR�FRQGXFW�
VSRUWV�EHWWLQJ�GXULQJ�WKH�\HDU��
�
7R� DFFRPPRGDWH� WKH� FRUSRUDWH� OLFHQVLQJ� SURYLVLRQV� WKH� %RDUG� LVVXHG� RQH� ERRNPDNHU¶V�
PDQDJHU�OLFHQFH��
�
7KH�%RDUG�LVVXHG����QHZ�ERRNPDNHU
V�HPSOR\HH�OLFHQFHV�GXULQJ�WKH�\HDU��$�WRWDO�RI���OLFHQFHV�
ZHUH�UHQHZHG�GXULQJ�WKH�\HDU�DQG����ZHUH�WHUPLQDWHG��
�
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��
�
7KLUWHHQ�ERRNPDNHUV�LQ�:HVWHUQ�$XVWUDOLD�DUH�DXWKRULVHG�WR�FRQGXFW�LQWHUQHW�EHWWLQJ��/LFHQVHG�
ERRNPDNHUV�ZLWK�LQWHUQHW�HQGRUVHPHQW�QRW�RQO\�PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�%HWWLQJ�
&RQWURO�$FW������EXW�DOVR�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�$FW�
SHUPLWV� LQWHUDFWLYH� ZDJHULQJ� RQ� KRUVH� DQG� JUH\KRXQG� UDFLQJ�� DQG� RQ� VSRUWLQJ� HYHQWV�
�SURYLGHG�WKH�WUDQVDFWLRQ�WDNHV�SODFH�SULRU�WR�WKH�VSRUWLQJ�HYHQW�FRPPHQFLQJ���
�
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7KH�$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� ���� PLOOLRQ�� 5DFH� ERRNPDNLQJ�
WXUQRYHU�ZDV�������PLOOLRQ�DQG�VSRUWV�EHWWLQJ�WXUQRYHU�ZDV������PLOOLRQ��
�
/HJLVODWLRQ� LQWURGXFHG� LQ� �������� WR� DOORZ� ERRNPDNHUV� WR� DWWHQG� GHVLJQDWHG� VSRUWLQJ� HYHQWV�
ZDV�QRW�XWLOLVHG�RYHU�WKH�UHSRUWLQJ�\HDU���
�
2Q�FRXUVH�WRWDOLVDWRU�EHWWLQJ�VWDWLVWLFV�ZHUH�QRW�DYDLODEOH�DW�WKH�WLPH�RI�WKH�UHSRUW��+RZHYHU��WKLV�
LQIRUPDWLRQ� DQG� ZLOO� EH� LQFOXGHG� LQ� WKH� �������� DQQXDO� UHSRUW� RI� WKH� *DPLQJ� DQG� :DJHULQJ�
&RPPLVVLRQ���
�
%RRNPDNHU�%HWWLQJ�/HY\�
�
%RRNPDNHUV�SDLG�EHWWLQJ�OHY\�WRWDOOLQJ������PLOOLRQ�RQ�WKLV�WXUQRYHU��DOO�RI�ZKLFK�ZDV�UHWDLQHG�E\�
WKH�KRVW�UDFLQJ�FOXE�DSDUW�IURP�DQ�DPRXQW�RI�����������������RI�VSRUWV�EHWWLQJ�WXUQRYHU��ZKLFK�
ZDV�UHPLWWHG�WR�WKH�%HWWLQJ�&RQWURO�%RDUG�IRU�GLVEXUVHPHQW�DV�GLUHFWHG�E\�WKH�0LQLVWHU�IRU�6SRUW�
DQG�5HFUHDWLRQ��,Q�WKLV�UHJDUG�WKHUH�KDV�EHHQ�QR�GLVEXUVHPHQW�RI�WKHVH�IXQGV�E\�WKH�0LQLVWHU�
GXULQJ�WKH�UHSRUWLQJ�SHULRG��
�
$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\��
�
*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�WRWDOHG�����������
�
&RPSXWHULVHG�6\VWHPV�
�
$V� SDUW� RI� D� FRPPLWPHQW� WR� H�EXVLQHVV� IRFXVVLQJ� RQ� SURJUHVVLQJ� ZHE�EDVHG� EXVLQHVV�
WUDQVDFWLRQV��D�FRPSXWHULVHG�V\VWHP�ZDV�LPSOHPHQWHG�GXULQJ�$XJXVW�RI������WR�HQDEOH�WKH�
ORGJHPHQW� RI� ILQDQFLDO� UHWXUQV� DQG� SD\PHQW� RI� VSRUWV� EHWWLQJ� OHY\� YLD� WKH� LQWHUQHW� E\� UDFH�
FOXEV�LQ�UHODWLRQ�WR�EHWWLQJ�WXUQRYHU�E\�ERRNPDNHUV���
�



�

%HWWLQJ�&RQWURO�%RDUG�±�)LQDO�5HSRUW������ ���

67$7,67,&$/�,1)250$7,21�
�
�
�
$V� WKLV� UHSRUW� FRYHUV� D� VL[� PRQWKO\� UHSRUWLQJ� SHULRG� LQVWHDG� RI� WKH� QRUPDO� WZHOYH� PRQWK�
SHULRG�� VWDWLVWLFDO� LQIRUPDWLRQ� SHUWDLQLQJ� WR� %RRNPDNHUV¶� /LFHQVHV�� %RRNPDNHUV¶� (PSOR\HH�
/LFHQVHV�� %RRNPDNHUV¶� 0DQDJHUV� /LFHQVHV�� %RRNPDNHUV¶� 7XUQRYHU� DQG� /HY\� DQG� 2Q�
&RXUVH�7RWDOLVDWRU�7XUQRYHU�IRU�WKH�\HDU�ZLOO�EH�LQFOXGHG�LQ�WKH���������DQQXDO�UHSRUW�RI�WKH�
*DPLQJ�DQG�:DJHULQJ�&RPPLVVLRQ��
�
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5(3257�21�(48,7<��$&&(66�$1'�&86720(5�)2&86�
�
�
�
)UHHGRP�RI�,QIRUPDWLRQ�
�
$V� D� VWDWXWRU\� DXWKRULW\�� WKH� %HWWLQJ� &RQWURO� %RDUG� LV� DQ� ³DJHQF\´� IRU� WKH� SXUSRVHV� RI� WKH�
)UHHGRP� RI� ,QIRUPDWLRQ� $FW� ������ � 7KH� GHFLVLRQ�PDNHU� LQ� UHVSHFW� RI� DOO� EHWWLQJ� UHODWHG�
DFFHVV�DSSOLFDWLRQV�LV�WKH�'LUHFWRU�RI�2SHUDWLRQV��'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
DQG�WKH�LQWHUQDO�UHYLHZHU�LV�WKH�&KDLUPDQ�RI�WKH�%RDUG��
�

&RPSOLDQFH�ZLWK�3XEOLF�6HFWRU�6WDQGDUGV�
�
7KH�%HWWLQJ�&RQWURO�%RDUG�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�%RDUG�E\�VWDII�RI�WKDW�DJHQF\���
�
$V�VXFK��WKH�%HWWLQJ�&RQWURO�%RDUG�GRHV�QRW�PDLQWDLQ�SODQV�IRU�²�
�
�� (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��
$FFRUGLQJO\�� WKH� %HWWLQJ� &RQWURO� %RDUG� GRHV� QRW� UHSRUW� RQ� WKH� RXWFRPHV� RI� WKRVH� SODQV��
'HWDLOV�RI�WKH�UHOHYDQW�SODQV�DQG�RXWFRPHV�DUH�DYDLODEOH�LQ�WKH�'HSDUWPHQW¶V�$QQXDO�5HSRUW��
�

&RPSOLDQFH�ZLWK�VHFWLRQ����=(�RI�WKH�(OHFWRUDO�$FW������
�
,Q� FRPSOLDQFH� ZLWK� VHFWLRQ� ���=(� RI� WKH� (OHFWRUDO� $FW� ������ WKH� %HWWLQJ� &RQWURO� %RDUG� LV�
UHTXLUHG�WR�UHSRUW�RQ�H[SHQGLWXUH�LQFXUUHG�GXULQJ�WKH�ILQDQFLDO�\HDU�LQ�UHODWLRQ�WR�DGYHUWLVLQJ�
DJHQFLHV��PDUNHW�UHVHDUFK�RUJDQLVDWLRQV��SROOLQJ�RUJDQLVDWLRQV��GLUHFW�PDLO�RUJDQLVDWLRQV�DQG�
PHGLD�DGYHUWLVLQJ�RUJDQLVDWLRQV��
�
7KH�GHWDLOV�RI�WKH�UHSRUW�DUH�DV�IROORZV��
�

([SHQGLWXUH�ZLWK�$GYHUWLVLQJ�$JHQFLHV� � � 1LO�

� � �
([SHQGLWXUH�ZLWK�'LUHFW�0DLO�$JHQFLHV� � � 1LO�

� �
([SHQGLWXUH�ZLWK�*RYHUQPHQW�$JHQFLHV� � � ��������

� � 6WDWH�/DZ�3XEOLVKHU� � ������������
� � �

([SHQGLWXUH�ZLWK�0DUNHW�5HVHDUFK�$JHQFLHV� � 1LO�

� �
([SHQGLWXUH�ZLWK�0HGLD�$GYHUWLVLQJ�$JHQFLHV� � ��������

� :HVW�$XVWUDOLDQ�1HZVSDSHUV� �������� �
� �

([SHQGLWXUH�ZLWK�3ROOLQJ�$JHQFLHV� � � � 1LO�

� �

727$/�(;3(1',785(� � � � � ��������
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3ULFLQJ�3ROLFLHV�RQ�2XWSXWV�
�
'HWDLOV� UHJDUGLQJ� WKH� SULFLQJ� SROLFLHV� RI� RXWSXWV� DUH� SURYLGHG� LQ� WKH� $QQXDO� 5HSRUW� IRU� WKH�
'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU��
�

0DMRU�3URPRWLRQDO��3XEOLF�5HODWLRQV�RU�0DUNHWLQJ�$FWLYLWLHV�
�
7KH� 'HSDUWPHQW� RI� 5DFLQJ�� *DPLQJ� DQG� /LTXRU� SURYLGHV� H[HFXWLYH� VXSSRUW� WR� WKH� %HWWLQJ�
&RQWURO� %RDUG�� ,W� 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���7KH\�KDYH�DOVR�EHHQ�UHTXLUHG�WR�UHSUHVHQW�WKH�DJHQF\�DW�D�
QXPEHU�RI�IRUPDO�DQG�VRFLDO�IXQFWLRQV��
�
6XPPDU\� RI� *DPLQJ� &RPPLVVLRQ� 3XEOLFDWLRQV� $YDLODEOH� IURP� WKH� 'HSDUWPHQW� RI�
5DFLQJ��*DPLQJ�DQG�/LTXRU�
�
7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�D�QXPEHU�RI�SXEOLFDWLRQV�WR�DVVLVW�
WKH� SXEOLF� RI� :HVWHUQ� $XVWUDOLD� DQG� WKH� LQGXVWULHV� UHJXODWHG� E\� WKH� 'HSDUWPHQW�� 7KH�
SXEOLFDWLRQV�UHOHYDQW�WR�WKH�%RDUG�DUH�WKH��
�
�� $QQXDO�5HSRUW�RI�WKH�%HWWLQJ�&RQWURO�%RDUG��

�� 5DFLQJ�,QGXVWU\�6WDWXV�5HSRUW��VWDWLVWLFDO�SXEOLFDWLRQ�RQ�WKH�VWDWXV�RI�WKH�UDFLQJ�LQGXVWU\�
LQ�:HVWHUQ�$XVWUDOLD��

�� %HWWLQJ�&RQWURO�%RDUG�%XOOHWLQ��
�
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%8'*(7�,1)250$7,21�$1'�287387�0($685(6�
�
�
�

�%XGJHW�,QIRUPDWLRQ�
� (VWLPDWH� $FWXDO� $FWXDO� $FWXDO�
� �������� �������� �������� ��������
� �� �� �� ��
([SHQVHV�IURP�2UGLQDU\�$FWLYLWLHV� � � � �
� )HHV�3DLG�WR�%RDUG�0HPEHUV� ������� ������� ������� �������
� 2WKHU�([SHQVHV�IURP�2UGLQDU\�$FWLYLWLHV� �������� ������� �������� �������
7RWDO�&RVW�RI�6HUYLFHV� �������� ������� �������� ��������
� � � � �
5HYHQXHV�IURP�2UGLQDU\�$FWLYLWLHV� � � � �
� 8VHU�&KDUJHV�DQG�)HHV� �������� ������� �������� ��������
� 2WKHU�5HYHQXHV�IURP�2UGLQDU\�$FWLYLWLHV� ������ ������ ������ ������
7RWDO�5HYHQXH�IURP�2UGLQDU\�$FWLYLWLHV� �������� ������� �������� ��������
�
1HW�&RVW�RI�6HUYLFHV�

�
����

�
�������

�
������

�
����

7RWDO�5HYHQXHV�IURP�*RYHUQPHQW� �� �� �� ��
7RWDO�&KDQJHV�LQ�(TXLW\�2WKHU�7KDQ�
7KRVH�5HVXOWLQJ�IURP�7UDQVDFWLRQV�ZLWK�
:$�6WDWH�*RYHUQPHQW�DV�2ZQHUV�

�
�

������

�
�

���������

�
�

��������

�
�

������
�
�
�

�2XWSXW�0HDVXUHV�

0HDVXUH�

�
��������
7DUJHW�

�

�
��������
$FWXDO�

�

4XDQWLW\� � �
1XPEHU�RI�EHWWLQJ�DXGLWV�DQG�LQVSHFWLRQV�FRQGXFWHG� ���� ���
4XDOLW\� � �
��RI�EHWWLQJ�LQVSHFWLRQV�DQG�DXGLWV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
%RDUG¶V�DSSURYHG�SURJUDP� ����� �����
7LPHOLQHVV�
��RI�RQ�FRXUVH�EHWWLQJ�VHUYLFH�SURYLGHUV�LQVSHFWHG�RU�DXGLWHG�HYHU\�
WZR�\HDUV� ���� ����
&RVW� � �

$YHUDJH�FRVW�SHU�EHWWLQJ�LQVSHFWLRQ�RU�DXGLW��PHDVXUHG�DJDLQVW�WRWDO�
%RDUG�H[SHQGLWXUH��

�

�����

�

�����

�
�

7KH� WDUJHW� RXWSXW� PHDVXUHV� IRU� �������� ZHUH� SURMHFWHG� RQ� D� ��� PRQWK� DXGLW� DQG� LQVSHFWLRQ� SHULRG�
ZKLOVW� WKH� DFWXDO� RXWSXW� PHDVXUHV� IRU� �������� ZHUH� IRU� D� �� PRQWK� SHULRG� ��� $XJXVW� ����� WR� ���
-DQXDU\�������(IIHFWLYH����-DQXDU\������ WKH�%HWWLQJ�&RQWURO�%RDUG�ZDV�DEROLVKHG�DQG� LWV� IXQFWLRQV�
WUDQVIHUUHG� WR� WKH� *DPLQJ� &RPPLVVLRQ� RI� :HVWHUQ� $XVWUDOLD�� ZKLFK� ZDV� UH�QDPHG� WKH� *DPLQJ� DQG�
:DJHULQJ�&RPPLVVLRQ�RI�:HVWHUQ�$XVWUDOLD���

�
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),1$1&,$/�67$7(0(176�
�
�
�
7KH�DLP�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV�LV�WR�SUHVHQW�WR�WKH�3DUOLDPHQW�GHWDLOV�RI�UHYHQXH�DQG�
H[SHQGLWXUH�IRU�WKH�%HWWLQJ�&RQWURO�%RDUG��
�
7KLV�SDUW�RI�WKH�$QQXDO�5HSRUW�FRQWDLQV��
�

•� )LQDQFLDO�6WDWHPHQWV��

•� $FFRPSDQ\LQJ�1RWHV��

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

•� 7KH�2SLQLRQ�RI�WKH�$XGLWRU�*HQHUDO��



�

%HWWLQJ�&RQWURO�%RDUG�±�)LQDO�5HSRUW������ ���

%HWWLQJ�&RQWURO�%RDUG
6WDWHPHQW�RI�)LQDQFLDO�3HUIRUPDQFH

IRU�WKH�SHULRG���$XJXVW������WR����-DQXDU\�����

��$XJXVW�������

1RWH ����-DQXDU\����� �������

� �

&267�2)�6(59,&(6

([SHQVHV�IURP�RUGLQDU\�DFWLYLWLHV

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

6XSHUDQQXDWLRQ ��K����� ����� �����

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

7RWDO�FRVW�RI�VHUYLFHV ������ �������

5HYHQXHV�IURP�RUGLQDU\�DFWLYLWLHV

5HYHQXH�IURP�RSHUDWLQJ�DFWLYLWLHV

)HHV�DQG�FKDUJHV ��I� ������ �������

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�

�

�
�
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%HWWLQJ�&RQWURO�%RDUG�±�)LQDO�5HSRUW������ ���

%HWWLQJ�&RQWURO�%RDUG
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ

DV�DW����-DQXDU\�����

1RWH ������� �������

� �

&XUUHQW�$VVHWV

&DVK�DVVHWV �������D� ������ ������

5HFHLYDEOHV ��G���������D� � �����

2WKHU�DVVHWV �������D� ��� ���

,QYHQWRULHV ��M���� ����� �����

7RWDO�&XUUHQW�$VVHWV ������ ������

7RWDO�$VVHWV ������ ������

&XUUHQW�/LDELOLWLHV

3D\DEOHV ��G���������D� ����� �����

$FFUXHG�%RDUG�)HHV � �����

)HHV�LQ�$GYDQFH ������D� ������ �

)HHV�LQ�WUXVW ������D� ������ ������

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

7RWDO�/LDELOLWLHV ������ ������

1(7�$66(76 �������������������� ���

(TXLW\ �

$FFXPXODWHG�VXUSOXV��GHILFLHQF\� �������������������� ���

727$/�(48,7< �������������������� ���

7KH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV� �
�
�
�
�
�
�
�
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%HWWLQJ�&RQWURO�%RDUG
6WDWHPHQW�RI�&DVK�)ORZV

IRU�WKH�SHULRG���$XJXVW������WR����-DQXDU\�����

��$XJXVW�������

1RWH ����-DQXDU\����� �������

� �

,QIORZV ,QIORZV

�2XWIORZV� �2XWIORZV�

&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6

3D\PHQWV

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

3D\PHQWV�IRU�VXSHUDQQXDWLRQ ������� �������

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

*67�SD\PHQWV�RQ�SXUFKDVHV ����� �������

� �

5HFHLSWV

,QWHUHVW�UHFHLYHG ����� �����

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

*67�UHFHLSWV�RQ�VDOHV ��� ���

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

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

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6

5HFHLSWV�IURP�IHHV�LQ�WUXVW ����� ������

3D\PHQWV�IURP�IHHV�LQ�WUXVW � ��������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� ����� ��������

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

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

&DVK�DVVHWV�DW�WKH�HQG�RI�-DQXDU\ ������D� ������ ������

7KH�6WDWHPHQW�RI�&DVK�)ORZV�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV� �
�
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%HWWLQJ�&RQWURO�%RDUG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV

IRU�WKH�SHULRG���$XJXVW������WR����-DQXDU\�����

�� 67$7(0(17�2)�$&&2817,1*�32/,&,(6

�D� *HQHUDO�

�

�

��

�E� %DVLV�RI�DFFRXQWLQJ

�F� &DVK

�G� 5HFHLYDEOHV�DQG�3D\DEOHV

�H� ,QVXUDQFH

�I� 8VHU�FKDUJHV�DQG�IHHV

7KHVH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�%HWWLQJ�&RQWURO�%RDUG�DUH�IRU�WKH�SHULRG���$XJXVW������WR����-DQXDU\������

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�

���

3HUVRQDO�DFFLGHQW�LQVXUDQFH�IRU�ERDUG�PHPEHUV�LV�DUUDQJHG�WKURXJK�5LVN&RYHU�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�

/LTXRU�

8VHU�FKDUJHV�DQG�IHHV�PDLQO\�FRPSULVHV�IXQGLQJ�IURP�WKH�7RWDOLVDWRU�$JHQF\�%RDUG��ERRNPDNHU�DQG�WRWDOLVDWRU�OLFHQFH�

IHHV�DQG�WKH�VDOH�RI�EHWWLQJ�VWDWLRQHU\��7KLV�UHSUHVHQWV�PRQH\�UHFHLYHG�SXUVXDQW�WR�WKH�%HWWLQJ�&RQWURO�$FW������

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�%RDUG�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�DQG�UHVWULFWHG�FDVK�DVVHWV�

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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%HWWLQJ�&RQWURO�%RDUG�±�)LQDO�5HSRUW������ ���

�

�J� 6HUYLFHV�SHUIRUPHG�IRU�WKH�%HWWLQJ�&RQWURO�%RDUG�E\�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU

�K� (PSOR\HH�EHQHILWV

�L� 1HW�IDLU�YDOXHV�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

�M� ,QYHQWRULHV

�N� &RPSDUDWLYH�ILJXUHV

�������

� �

�� &$6+�$66(76

������ ������

��$XJXVW�������

���-DQXDU\�����

7KH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�SURYLGHV�VXSSRUW�WR�WKH�%HWWLQJ�&RQWURO�%RDUG�WR�HQDEOH�WKH�%RDUG�WR�

FDUU\�RXW�LWV�REMHFWLYHV��7KLV�VXSSRUW�FRPSULVHV�PRVW�RI�WKH�DPRXQW�UHSRUWHG�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�%RDUG�WR�WKH�'HSDUWPHQW�RI�5DFLQJ��*DPLQJ�DQG�/LTXRU�DUH�PDGH�RQ�D�PRQWKO\�EDVLV�XQGHU�D�QHW�

DSSURSULDWLRQ�DJUHHPHQW�

�L��$QQXDO�DQG�/RQJ�6HUYLFH�/HDYH

7KH�%HWWLQJ�&RQWURO�%RDUG�GRHV�QRW�HPSOR\�VWDII��7KH�%RDUG�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�%RDUG�DV�D�VHUYLFH�IHH��$FFRUGLQJO\��SURYLVLRQV�KDYH�QRW�EHHQ�PDGH�IRU�DQQXDO�DQG�ORQJ�VHUYLFH�

OHDYH�

�LL��6XSHUDQQXDWLRQ

7KH�ERDUG�PHPEHUV�RI�WKH�%RDUG�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�%RDUG��

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%��

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