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����� &21),50$7,21�2)�0,187(6�
�
� 7KH� PLQXWHV� RI� WKH� PHHWLQJ� KHOG� RQ� �� $XJXVW� ����� ZHUH� DFFHSWHG� E\� WKH�

&RPPLWWHH�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�&KDLUPDQ��
�
����� (5167�$1'�<281*�±�35(6(17$7,21�2)�����������,6$�����$118$/�

*29(51$1&(� 5(3257� 72� 7+26(� &+$5*('� :,7+� *29(51$1&(�
�5(3257�12�3$6��������

�
7KH�&RPPLWWHH�UHFHLYHG�5HSRUW�1R��3$6��������ZKLFK�SUHVHQWHG�WKH�UHVXOWV�RI�
(UQVW�DQG�<RXQJ¶V��(<��ZRUN�WR�GDWH���$�FRS\�RI�WKH�$XGLW�5HVXOWV�5HSRUW�±�,6$�
����ZDV�DWWDFKHG�DV�$WWDFKHPHQW���DQG�ZDV�SUHVHQWHG� WR� WKH�&RPPLWWHH�E\�
*DU\�%HOFKHU��([WHUQDO�$XGLW�0DQDJHU��IURP��(<����,W�VHW�RXW�WKRVH�LVVXHV�ZKLFK�
ZHUH�IRUPDOO\�UHTXLUHG�WR�EH�UHSRUWHG�WR�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�XQGHU�
WKH� $XGLW� &RPPLVVLRQ� &RGH� RI� $XGLW� 3UDFWLFH� DQG� ,QWHUQDWLRQDO� 6WDQGDUGV� RQ�
$XGLWLQJ��8.�DQG�,UHODQG���,6$��8.�DQG�,��������7KH�$XGLW�5HSRUW�DOVR�LQFOXGHG�
WKH� UHVXOW� RI� WKH� ZRUN� WKDW� (<� KDG� XQGHUWDNHQ� LQ� DVVHVVLQJ� WKH� &RXQFLO¶V�
DUUDQJHPHQWV� LQ� VHFXULQJ�YDOXH� IRU�PRQH\� LQ� WKH�XVH�RI� LWV� UHVRXUFHV�� DV� WKH�
3HUIRUPDQFH�DQG�$XGLW�6FUXLWQ\�&RPPLWWHH�ZDV�QRZ�FKDUJHG�ZLWK�JRYHUQDQFH�
LQ� DFFRUGDQFH� ZLWK� WKH� SRZHUV� GHOHJDWHG� WR� LW� XQGHU� WKH� &RXQFLO¶V�
&RQVWLWXWXWLRQ��
�
7KH� &RXQFLO¶V� XQDXGLWHG� ���������� VWDWHPHQW� RI� DFFRXQWV�� VLJQHG� E\� WKH�
&RXQFLO¶V�&KLHI�)LQDQFLDO�2IILFHU��6HFWLRQ�����2IILFHU��RQ����-XQH������KDG�EHHQ�
XSGDWHG�WR�UHIOHFW�DGMXVWPHQWV�UHFRPPHQGHG�E\�([WHUQDO�$XGLW�IURP�WKHLU�DXGLW�
ZRUN���0HPEHUV�ZHUH�DGYLVHG�WKDW�WKH�DGMXVWPHQWV�ZHUH�DOO� LPPDWHULDO�WR�WKH�
RYHUDOO� ILQDQFLDO� SRVLWLRQ� RI� WKH� &RXQFLO� DQG� ZHUH� LQ� PRVW� FDVHV� PHUHO\�
SUHVHQWDWLRQDO�FKDQJHV���+RZHYHU��RQH�LWHP�KDG�QRW�EHHQ�DGMXVWHG�LQ�UHVSHFW�RI�
WKH�1HZPDUNHW�/HLVXUH�&HQWUH�DGMXGLFDWLRQ�FRVWV�� �7KLV� LWHP�KDG�EHHQ�FDUULHG�
IRUZDUG� IURP� WKH� ���������� VWDWHPHQW� RI� DFFRXQWV� DXGLW� DQG� LW� KDG� EHHQ�
DJUHHG�E\�0HPEHUV�DW�&RXQFLO�RQ����6HSWHPEHU������WKDW�WKLV�ZRXOG�UHPDLQ�DV�
DQ�XQDGMXVWHG�LWHP�IRU�WKH�����������VWDWHPHQW�RI�DFFRXQWV���
�
$OVR� DWWDFKHG� DV� $WWDFKPHQW� �� WR� 5HSRUW� 1R�� 3$6������� ZDV� D� /HWWHU� RI�
5HSUHVHQWDWLRQ�� RQ� EHKDOI� RI� WKH� &RXQFLO�� LQ� FRQQHFWLRQ� ZLWK� WKH� DXGLW� RI� WKH�
ILQDQFLDO� VWDWHPHQW� IRU� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� IRU� WKH� \HDU� HQGHG� ���
0DUFK�������
�
0U�%HOFKHU� FRQILUPHG� WKDW� DOO�ZRUN�RQ� WKH�DXGLW� RI� WKH�&RXQFLO¶V� VWDWHPHQW�RI�
DFFRXQWV�DQG�YDOXH�IRU�PRQH\�DUUDQJHPHQWV�KDYH�QRZ�EHHQ�FRPSOHWHG�DQG�QR�
IXUWKHU� HUURUV� KDG� EHHQ� LGHQWLILHG�� � 7KHUHIRUH�� (<� ZRXOG� EH� LVVXLQJ� DQ�
XQTXDOLILHG� RSLQLRQ� DQG� FHUWLILFDWH� E\� WKH� GHDGOLQH� RI� ��� 6HSWHPEHU� ������
VWDWLQJ� WKH� &RXQFLO� KDG� SURSHU� DUUDQJHPHQWV� LQ� VHFXULQJ� HFRQRP\�� HIILFLHQF\�
DQG� HIIHFWLYHQHVV� LQ� LWV� XVH� RI� UHVRXUFHV�� � +H� ZLVKHG� WR� WKDQN� WKH� +HDG� RI�
5HVRXUFHV� DQG� 3HUIRUPDQFH� DQG� KHU� WHDP� ZKR� KDG� EHHQ� KHOSIXO� DQG�
LQVWULPHQWDO� LQ�PDNLQJ� WKLV�D� YHU\�VPRRWK�DXGLW� IRU�(<� WKLV�\HDU�DQG� WKLV�KDG�
EHHQ�UHIOHFWHG�LQ�WKH�ODFN�RI�LVVXHV�DQG�HUURUV�LQ�WKH�UHSRUW����
�
+RZHYHU�� KH� ZLVKHG� WR� GUDZ� WKH� &RPPLWWHH¶V� DWWHQWLRQ� WR� D� FRXSOH� RI� NH\�
DUHDV�� � )LUVWO\�� RQ� SDJH� �� RI� $WWDFKHPHQW� �� RI� � 5HSRUW� 1R�� 3$6�������� 0U�
%HOFKHU�FRQILUPHG�WKDW�WKHUH�KDG�EHHQ�QR�FKDQJHV�PDGH�LQ�WKH�DVVHVVPHQW�RI�
LQGHSHQGHQFH� VLQFH� WKH�DVVHPHQW�ZDV�EURXJKW� WR� WKH�&RPPLWWHH� LQ� WKH�$XGLW�
3ODQ�LQ�-DQXDU\���������
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�
6HFRQGO\��LW�ZDV�FRQILUPHG�WKDW�WKH�WRWDO�DXGLW�IHH�IRU�����������UHPDLQHG�WKH�
VDPH� DV� SUHYLRXVO\� LQGLFDWHG� WR� WKH� &RPPLWWHH� LQ� WKH� � $XGLW� 3ODQ� LQ� -DQXDU\�
�������+RZHYHU��WKH�FHUWLILFDWLRQ�RI�FODLPV�DQG�UHWXUQV�IHH�ZDV�VWLOO�D�SURSRVHG��
ILQDO�IHH�DV�ZRUN�RQ�FODLPV�LQ�JHQHUDO�KDG�RQO\�MXVW�FRPPHQFHG���,I�WKHUH�ZDV�D�
QHHG�WR�YDU\�WKH�IHH�OHYHO��WKHQ�WKLV�ZRXOG�EH�UHSRUWHG�EDFN�WR�WKH�&RPPLWWHH���
)LQDOO\�� RQ� SDJH� ��� RI� $SSHQGL[� �� RI� $WWDFKHGPHQW� ��� WKH� XQDGMXVWHG� DXGLW�
HUURU�IRU�1HZPDUNHW�/HLVXUH�&HQWUH�UHODWLQJ�WR�FDSLWDO�VSHQG��ZKLFK�(<�GLG�QRW�
QHFHVVDULO\�IHHO�FRPSOLHG�ZLWK�WKH�$FFRXQWLQJ�6WDQGDUGV�����
�
0HPEHUV� DVNHG� D� QXPEHU� RI� TXHVWLRQV� LQ� UHODWLRQ� WR� WKH� 1HZPDUNHW� /HLVXUH�
&HQWUH�DGMXGLFDWLRQ�FRVWV��WR�ZKLFK�0U�%HOFKHU�DQG�2IILFHUV�GXO\�UHVSRQGHG��

�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(62/9('��
�
7KDW���
�
�� 7KH�XQTXDOLILHG�RSLQLRQ�RQ�WKH�)LQDQFLDO�6WDWHPHQWV�IRU������������SDJH�

��RI�$WWDFKPHQW�����LVVXHG�E\�WKH�$XGLWRU�EH�QRWHG��
�
�� 7KH� 9DOXH� IRU� 0RQH\� FRQFOXVLRQ� VWDWLQJ� WKDW� WKH� &RXQFLO� KDG� SURSHU�

DUUDQJHPHQWV�LQ�VHFXULQJ�HFRQRP\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�LQ�LWV�XVH�
RI�UHVRXUFHV��SDJH���RI�$WWDFKPHQW�����LVVXHG�E\�WKH�$XGLWRU�EH�QRWHG��

�
�� 7KH� /HWWHU� RI� 5HSUHVHQWDWLRQ� RQ� EHKDOI� RI� WKH� &RXQFLO�� EH� DSSURYHG� IRU�

VLJQLQJ� E\� WKH� &KLHI� )LQDQFLDO� 2IILFHU� DQG� WKH� &KDLUPDQ� RI� WKH�
3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\� &RPPLWWHH�� EHIRUH� WKH� $XGLW� 'LUHFWRU�
LVVXHV�KLV�RSLQLRQ�DQG�FRQFOXVLRQ��

�
����� (5167� $1'� <281*� ±� 35(6(17$7,21� 2)� $118$/� $8',7� $1'�

&(5),&,&$7,21�)((�/(77(5������������5(3257�12�3$6��������
�

7KH� &RPPLWWHH� UHFHLYHG� 5HSRUW� 1R�� 3$6�������� ZKLFK� FRQILUPHG� WKH� DXGLW�
FHUWLILFDWLRQ�ZRUN�ZKLFK�(UQVW� DQG�<RXQJ�SURSRVHG� WR�XQGHUWDNH� LQ� WKH������
����� ILQDQFLDO� \HDU� DQG� VHW� RXW� WKH� IHH� IRU� WKDW� ZRUN�� 7KH� OHWWHU� ZDV� IRU�
LQIRUPDWLRQ�DQG�HVWLPDWHG�WKH�IHH�IRU�(UQVW�DQG�<RXQJ¶V�DXGLW�DQG�FHUWLILFDWLRQ�
ZRUN�DW�WKH�&RXQFLO� LQ�WKH�FRPLQJ�\HDU�� �7KH�TXRWHG�IHH�ZDV�DQ�HVWLPDWH�DQG�
VKRXOG�DQ\�VLJQLILFDQW�DPHQGPHQWV�WR�WKH�IHH�EH�IRXQG�WR�EH�QHFHVVDU\�GXULQJ�
WKH� FRXUVH� RI� WKH� DXGLW�� WKLV� ZRXOG� EH� SUHVHQWHG� WR� DQG� GLVFXVVHG� ZLWK� WKH�
&RPPLWWHH��
�
*DU\� %HOFKHU� �([WHUQDO� $XGLW� 0DQDJHU�� IURP� (<� DWWHQGHG� WKH� PHHWLQJ� DQG�
SUHVHQWHG� WKH� $QQXDO� $XGLW� /HWWHU�� � 0U� %HOFKHU� H[SODLQHG� KRZ� WKH� VFDOH� IHHV�
ZHUH� JHQHUDWHG� DQG� VHW� RQ� DQ� LQGLYLGXDO� FRXQFLO� EDVLV�� WKH� IHHV� IRU� WKH�
UHPDLQGHU� RI� WKH� (<� FRQWUDFW� SHULRG� DQG� KRZ� WKH� IHH� ZDV� PRQLWRUHG�� � +H�
SRLQWHG� RXW� VRPH� RI� WKH� NH\� DUHDV� RI� WKH� UHSRUW� WR� 0HPEHUV�� LQFOXGLQJ� WKH�
DGGLWLRQDO� ZRUN� RQ� WKH� +RPH� RI� +RUVHUDFLQJ� 7UXVW� SURMHFW� ZKLFK� ZRXOG� EH�
GLVFXVVHG� IXUWKHU�ZLWK�2IILFHUV� UHJDUGLQJ� WKH� DFWXDO� VFRSH� RI� WKH�ZRUN�� �:LWK�
UHJDUG�WR�VKDUHG�VHUYLFHV�� IRU� WKLV�\HDU��(<�KDG�WULHG�WR�DFKLHYH�HFRQRPLHV�RI�
VFDOHV�LQ�KRZ�WKH�DXGLW�KDG�EHHQ�FRQGXFWHG�LQ�WHUPV�RI�VKDULQJ�WKH�DXGLW�WHDPV�
ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�DQG�DW�)RUHVW�+HDWK�'LVWULFW�&RXQFLO������
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0HPEHUV�GLVFXVVHG�WKH�UHSRUW��DQG�ZLWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(62/9('��
�
7KDW�WKH�$QQXDO�$XGLW�DQG�&HUWLILFDWLRQ�)HH�/HWWHU�����������EH�QRWHG��

�
����� 35(6(17$7,21� %<� 7+(� &$%,1(7� 0(0%(5� )25� (19,5210(17� $1'�

:$67(��9(5%$/��
�
� 7KH� &KDLUPDQ� ZHOFRPHG� &RXQFLOORU� 1� $� 5RPDQ�� &DELQHW� 0HPEHU� IRU�

(QYLURQPHQW� DQG�:DVWH�� ZKR� KDG� EHHQ� LQYLWHG� WR� WKH�PHHWLQJ� WR� GLVFXVV� KLV�
3RUWIROLR�DQG�SHUIRUPDQFH�LVVXHV��

�
� &RXQFLOORU�5RPDQ�RSHQHG�KLV�SUHVHQWDWLRQ�E\� WKDQNLQJ� WKH�&RPPLWWHH� IRU� WKH�

LQYLWDWLRQ���+H�WKHQ�SURYLGHG�D�EURDG�RYHUYLHZ�RI�KLV�UROH�DV�'HSXW\�/HDGHU�RI�
WKH�&RXQFLO�DQG�3RUWIROLR�+ROGHU� IRU�(QYLURQPHQW�DQG�:DVWH��ZKLFK� LQGHQWLILHG�
WKH�IROORZLQJ�DUHDV�RI�DFWLYLW\��

�
��� :DVWH�0DQDJHPHQW��6WUHHW�6FHQH�DQG�*URXQGV�0DLQWHQDQFH�±�KRXVHKROG�

ZDVWH� FROOHFWLRQ� DQG� UHF\FOLQJ�� FRPPHUFLDO� ZDVWH� DQG� UHF\FOLQJ��
FOHDQVLQJ�RI�VWUHHWV�DQG�SXEOLF�RSHQ�VSDFHV��IO\�WLSSLQJ���

�
��� (QYLURQPHQWDO�0DQDJHPHQW�±�LQYHVWLJDWLQJ�DQG�UHJXODWLQJ�FRQWDPLQDWHG�

ODQG�LQGXVWULDO� SROOXWLRQ� FRQWURO�� PRQLWRULQJ� DLU� TXDOLW\�SULYDWH� GULQNLQJ�
ZDWHU� VXSSOLHV�� RIIHULQJ� HQHUJ\� HIILFLHQF\� DQG� EURDGHU� HQYLURQPHQWDO�
DGYLFH��SURYLGLQJ�DGYLFH�DQG�VXSSRUW�WR�DOOHYLDWH�IXHO�SRYHUW\��

�
��� 3XEOLF�+HDWK�DQG�+RXVLQJ�±� WKH�VHUYLFH�GHOLYHUV� WKH�FRUH�HQYLURQPHQWDO�

KHDOWK� DUHDV� UHODWLQJ� WR� SURWHFWLQJ� UHVLGHQWV� H�J�� QRLVH� QXLVDQFH��
FRPPHUFLDO� QRLVH�� FRQVLGHUV� DQG� FRPPHQWV� RQ� OLFHQVLQJ� DSSOLFDWLRQV� LQ�
WHUPV� RI� SRWHQWLDO� QRLVH� QXLVDQFH� DQG� VXJJHVWV� FRQGLWLRQV� IRU� SUHPLVH�
OLFHQVHV� DQG� WHPSRUDU\� HYHQWV� DV� ZHOO� DV� FRPPHQWLQJ� RQ� SODQQLQJ�
DSSOLFDWLRQV��

�
��� %XVLQHVV� 5HJXODWLRQ� DQG� /LFHQVLQJ� ±� )RRG� K\JLHQH� DQG� VDIHW\�

LQVSHFWLRQV�� KHDOWK� DQG� VDIHW\� LQVSHFWLRQV�� FRPPXQLFDEOH�LQIHFWLRXV�
GLVHDVH� FRQWURO�� OLFHQVLQJ� RI� SUHPLVHV�KDFNQH\� FDUULDJH�SULYDWH� KLUH�
GULYHUV�DQG�YHKLFOHV��HQIRUFHPHQW�DSSURDFKHV�

�
7KH�3RUWIROLR�+ROGHU�SURYLGHG�HDFK�0HPEHU�ZLWK�DQ�LQIRUPDWLRQ�ERRNOHW�WR�WDNH�
DZD\�� ZKLFK� FRQWDLQHG� WKH� $�=� RI� WKH� VHUYLFH�� IXUWKHU� GHWDLOHG� NH\� IDFWV� DQG�
ILJXUHV�DQG�WKH�IXWXUH�FKDOOHQJHV�IRU�HDFK�RI�WKH�VHUYLFH�DUHDV�PHQWLRQHG�LQ���±�
��DERYH����
�
0HPEHUV�GLVFXVVHG�WKH�SUHVHQWDWLRQ�LQ�GHWDLO�DQG�DVNHG�D�QXPEHU�RI�TXHVWLRQV�
RI� WKH� 3RUWIROLR� +ROGHU�� LQ� SDUWLFXODU� UHVSRQVHV�ZHUH� SURYLGHG� WR� TXHVWLRQV� DV�
IROORZV��

�
��� 7KH� &RXQFLO� KDG� D� YHU\� JRRG� UHFRUG� RI� ZDVWH� UHF\FOLQJ� DQG� DLPHG� � WR�

LPSURYH�IXUWKHU�RQ�LWV�SRVLWLRQ��FXUUHQWO\��� ��� ��LQ�WKH�QDWLRQDO�OHJXH�WDEOH�
DQG��� � � � LQ� WKH�FRXQWU\�� �)RUHVW�+HDWK�ZDV�RQH�RI� WKH�HDUO\�DGRSWHUV�RI�
WKH� UHF\FOLQJ�VFKHPHV�FXUUHQWO\� LQ�SODFH�� �$�QXPEHU�RI�PDMRU�FRQWUDFWV�
ZHUH�FRPLQJ�XS�IRU�UHYLHZ��VXFK�DV�WKH�VRUWLQJ�RI�WKH�EOXH�ZDVWH�DQG�WKLV��
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ZRXOG� SURYLGH� WKH� &RXQFLO� ZLWK� DQ� RSSRUWXQLW\� WR� UHYLHZ� ZKDW� ZDV�
DIIRUGDEOH� LQ� WU\LQJ� WR� LPSURYH� SHUIRUPDQFH� PRYLQJ� IRUZDUG�� ZKHQ�
UHQHZLQJ�FRQWUDFWV���5HF\FOLQJ�ZDV�GRQH�LQ�SDUWQHUVKLS�DFURVV�WKH�ZKROH�
RI�6XIIRON�WKURXJK�WKH�6XIIRON�:DVWH�3DUWQHUVKLS�ZKLFK�KDG�VHW�D�YLVLRQ�
WR�UHF\FOH�����RI�ZDVWH���%HQFKPDUNLQJ�ZDV�DOVR�FDUULHG�RXW�ZLWK�RWKHU�
DXWKRULWLHV�DQG�SURIHVVLRQDO�ERGLHV����

�
��� 2YHU�UHFHQW�\HDUV�IO\�WLSSLQJ�LQ�)RUHVW�+HDWK�KDG�IDOOHQ�VKDUSO\��,Q������

�����WKHUH�ZHUH�����UHSRUWHG�LQFLGHQWV�DQG�LQ�����������WKLV�KDG�IDOOHQ�
WR�����LQFLGHQWV���2YHU�WKH�VDPH�SHULRG�WKH�&RXQFLO�KDG�JUHDWO\�LQFUHDVHG�
WKH�QXPEHU�RI�HQIRUFHPHQW�DFWLRQV��

�
• ����������������LQWHUYHQWLRQV��
• ���������� ����LQWHUYHQWLRQV�LQFOXGLQJ��

����,QYHVWLJDWLRQV�
����:DUQLQJ�OHWWHUV�
��3URVHFXWLRQV�
����'XW\�RI�&DUH�LQVSHFWLRQV��WKLV�UHIHUUV�WR�WKH�DXGLW�
WUDLO� RI� WKH� ZDVWH� IURP� WKH� RUJLQDWRU� WR� WKH� ELR�
GLVSRVDO�SRLQW��

�
� $FWLRQ� WDNHQ� LQ� UHGXFLQJ� IO\�WLSSLQJ�ZDV�GRQH� WKURXJK�SURDFWLYH�DQG�

UHDFWLYH� HQDJHPHQW�� HGXFDWLRQ� DQG� SURVHFXWLRQ� DQG� JUDGXDWHG�
HQIRUFHPHQW�LQ�OLQH�ZLWK�&RXQFLO¶V�(QIRUFHPHQW�3ROLF\�WKURXJK��

�
• LQYHVWLJDWLRQV�
• ZDUQLQJ�OHWWHUV�
• ILL[�SHQDOW\�QRWLFHV�
• FDXWLRQV�
• SURVHFXWLRQ�
• GXW\�RI�FDUH�LQVSHFWLRQV�
• WDUJHWLQJ�KRW� VSRW� DUHDV�DV�D�GHWHUUDQFH�E\�XVLQJ�ZDUQLQJ� VLJQV��

OHWWHUV��GHSOR\HG�&&79�DQG�YLVLEOH�SUHVHQFH��
�

��� +RPH�HQHUJ\�HIILFLHQF\�DQG�IXHO�SRYHUW\����,W�ZDV�HVWLPDWHG�WKDW�DERXW���
LQ� �� KRPHV� ZHUH� LQ� IXHO� SRYHUW\�� 7KLV� ZDV� D� VLJQLILFDQW� SDUW� RI� WKH�
SRSXODWLRQ�DQG�ZRXOG�YDU\�DFFRUGLQJ�WR�WKH�HFRQRPLF�FLUFXPVWDQFHV�DQG�
DOVR� ORFDOO\� DV� WR�ZKHWKHU� D� KRPH�ZDV� RQ� RU� RII� WKH� JDV�PDLQ� DQG� WKH�
VWDWH� RI� WKH� SURSHUW\�� � 7KHUH�ZDV� LQIRUPDWLRQ� DYDLODEOH�ZKLFK� FRXOG� EH�
SURYLGHG� LQ� WHUPV�RI� WKH�JHQHUDO�SHUIRUPDQFH�RI� WKH�KRXVLQJ�VWRFN�DQG�
GDWD� ZDV� FROOHFWHG� QDWLRQDOO\�� � 7KH� &RXQFLOV� IRFXV� ZDV� RQ� VHFXULQJ��
WKURXJK�XWLOLW\�FRPSDQLHV��WKH��LPSURYHPHQW�RI�HQHUJ\�HIILFLHQW�DQG�WKDW�
ZDV�WKH�SULPDU\�GULYHU���)LQDQFLDOO\��XWLOLW\�FRPSDQLHV�KDG�D�UHVSRQVLELOLW\�
DQG� D� VWDWXWRU\� REOLJDWLRQ� WR� LPSURYH� HQHUJ\� HIILFLHQF\� DQG� WKLV� ZDV�
OLQNHG�WR�WKH�FRVW�RI�IXHO����

�
7KH� &KDLUPDQ� VXJJHVWHG� WKDW� DW� LWV� QH[W� PHHWLQJ� WKH� &RPPLWWHH� UHFHLYH� D�
SUHVHQWDWLRQ�UHSRUW� RQ� IXHO� SRYHUW\� WR� HQDEOH� WKH� &RPPLWWHH� WR� JHW� D� EHWWHU�
XQGHUVWDQGLQJ�RI�WKH�&RXQFLO¶V�VWUDWHJ\�RQ�IXHO�SRYHUW\��LQFOXGLQJ�DQ�DQDO\VLV�RI�
KRXVLQJ� VWRFN� DQG� WKHLU� HQHUJ\� HIILFLHQF\� DQG� FRPSDULVRQV�ZLWK� QHLJKERXULQJ�
DXWKRULWLHV�� DQG� WR� ORRN� DW� WKH�PHFKDQLVP� RI� KRZ� WKH� &RXQFLO� VXSSRUWHG� IXHO�
SRYHUW\�DQG�ZKDW�DGYLFH� WKH�&RXQFLO�SURYLGHG� LI� VRPHRQH�SKRQHG�ZKR�ZDV� LQ�
IXHO�SRYHUW\����
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�
2Q� EHKDOI� RI� WKH� &RPPLWWHH� WKH� &KDLUPDQ� WKDQNHG� &RXQFLOORU� 5RPDQ� IRU� KLV�
FRPSUHKHQVLYH� SUHVHQWDWLRQ� DQG� WKHUH� EHLQJ� QR� GHFLVLRQ� UHTXLUHG�� WKH�
&RPPLWWHH�QRWHG�WKH�FRQWHQWV�RI�WKH�SUHVHQWDWLRQ��
�

����� /2&$/�&2'(�2)�&25325$7(�*29(51$1&(��5(3257�12�3$6��������
�
� 7KH�&RPPLWWHH�UHFHLYHG�5HSRUW�1R��3$6��������ZKLFK�DGYLVHG�WKDW�LW�ZDV�JRRG�

SUDFWLFH� WR� UHYLHZ� WKH� ORFDO� FRGH� RI� FRUSRUDWH� JRYHUQDQFH� SHULRGLFDOO\�� 7KH�
&RXQFLO¶V�FXUUHQW�/RFDO�&RGH�ZDV�ODVW�UHYLVHG�LQ�������$�UHYLHZ�RI�WKH�GRFXPHQW�
KDG�EHHQ�XQGHUWDNHQ�WR�HQVXUH�LW�FRQWLQXHG�WR�UHIOHFW�EHVW�SUDFWLFH�DQG�VKDUHG�
VHUYLFHV�DUUDQJHPHQWV��7KH�UHYLHZ�KDG�WDNHQ�LQWR�DFFRXQW�WKH������SXEOLVKHG�
GRFXPHQWV� ³'HOLYHULQJ� *RRG� *RYHUQDQFH� LQ� /RFDO� *RYHUQPHQW�� )UDPHZRUN�
�$GGHQGXP�¶�DQG�'HOLYHULQJ�*RRG�*RYHUQDQFH� LQ�/RFDO�*RYHUQPHQW��*XLGDQFH�
1RWH�IRU�(QJOLVK�$XWKRULWLHV�ZKLFK�KDG�ERWK�SURYLGHG�DGGLWLRQDO�JXLGDQFH�RQ�NH\�
DUHDV� RI� FKDQJH� VLQFH� WKH� ODXQFK� RI� WKH� RULJLQDO� IUDPHZRUN� LQ� ������ � 7KH�
&RXQFLO¶V� &RUSRUDWH� *RYHUQDQFH� IUDPHZRUN� FRQVLVWHG� RI� VL[� FRUH� SULQFLSOHV�
ZKLFK�VKRXOG�EH�HPEHGGHG�LQ�WKH�&RXQFLO¶V�ZRUN��

�
L� )RFXVVLQJ�RQ�WKH�FRXQFLO¶V�SXUSRVH�DQG�FRPPXQLW\�QHHGV��
LL� +DYLQJ�FOHDU�UHVSRQVLELOLWLHV�DQG�DUUDQJHPHQWV�IRU�DFFRXQWDELOLW\��
LLL� *RRG�FRQGXFW�DQG�EHKDYLRXU��
LY� 7DNLQJ� LQIRUPHG� DQG� WUDQVSDUHQW� GHFLVLRQV� ZKLFK� ZHUH� VXEMHFW� WR�

HIIHFWLYH�VFUXWLQ\�DQG�ULVN�PDQDJHPHQW��
Y� 'HYHORSLQJ� WKH� FDSDFLW\� DQG� FDSDELOLW\� RI� PHPEHUV� DQG� RIILFHUV� WR� EH�

HIIHFWLYH��DQG��
YL� (QJDJLQJ�ZLWK�ORFDO�SHRSOH�DQG�RWKHU�VWDNHKROGHUV��

�
7KH� UHYLVHG� QHZ� /RFDO� &RGH� ZDV� DWWDFKHG� DV� $SSHQGL[� $� WR� 5HSRUW� 1R��
3$6�����������

�
0HPEHUV� GLVFXVVHG� WKH� UHSRUW� DQG� DVNHG� D� QXPEHU� RI� TXHVWLRQV�� WR� ZKLFK�
RIILFHUV�GXO\�UHVSRQGHG��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW�&RXQFLO�EH�UHFRPPHQGHG�WR�DGRSW�WKH�UHYLVHG�/RFDO�&RGH�RI�&RUSRUDWH�
*RYHUQDQFH��DWWDFKHG�DV�$SSHQGL[�$�WR�5HSRUW�1R��3$6��������

�
����� $118$/� *29(51$1&(� 67$7(0(17� ������������ �5(3257� 12�

3$6��������
�
� 7KH� &RPPLWWHH� UHFHLYHG� 5HSRUW� 1R�� 3$6�������� ZKLFK� VRXJKW� 0HPEHUV�

DSSURYDO� RI� WKH� $QQXDO� *RYHUQDQFH� 6WDWHPHQW� IRU� ����������� DWWDFKHG� DV�
$SSHQGL[� $�� � 7KH� $QQXDO� *RYHUQDQFH� 6WDWHPHQW� ZDV� GHVLJQHG� WR� SURYLGH�
VWDNHKROGHUV�RI�WKH�&RXQFLO�ZLWK�DVVXUDQFH�WKDW�WKH�&RXQFLO�KDG�RSHUDWHG�ZLWKLQ�
WKH� ODZ� DQG� WKDW� WKH� &RXQFLO� KDG�PHW� WKH� UHTXLUHPHQWV� RI� WKH� $FFRXQWV� DQG�
$XGLW�5HJXODWLRQV��������$�VWDWHPHQW�KDG�EHHQ�SUHSDUHG�E\�D�-RLQW�*RYHUQDQFH�
*URXS� DQG� D� VHOI�DVVHVVPHQW� FRYHULQJ� WKH� VL[� FRUH� SULQFLSOH� RI� FRUSRUDWH�
JRYHUQDQFH� ZDV� FRPSOHWHG� E\� WKH� *URXS�� � $ULVLQJ� IURP� WKH� DVVHVVPHQW� DQ�
$FWLRQ�3ODQ�IRU�����������KDG�EHHQ�SURGXFHG�DQG�ZDV�DWWDFKHG�DV�$SSHQGL[�%���
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� 7KH� +HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH� ZLVKHG� WR� GUDZ� WKH� &RPPLWWHH¶V�
DWWHQWLRQ� WR� SDJH� ��� RI� 5HSRUW� 1R�� 3$6������� KHDGHG� XS� ³VLJQLILFDQW�
JRYHUQDQFH�LVVXHV´���7KH�VHFWLRQ�KLJKOLJKWHG�DUHDV�ZKLFK�WKH�&RXQFLO�ZRXOG�EH�
IRFXVLQJ�RQ�WR�HQVXUH�WKDW�WKHUH�ZHUH�QR�VLJQLILFDQW�JRYHUQDQFH�LVVXHV������

�
� 7KH� &RPPLWWHH� ZDV� DVNHG� WR� UHYLHZ� DQG� DSSURYH� WKH� $QQXDO� *RYHUQDQFH�

6WDWHPHQW�SULRU�WR�LW�EHLQJ�VLJQHG�RII�E\�WKH�&KLHI�([HFXWLYH�DQG�WKH�/HDGHU�RI�
WKH�&RXQFLO���

�
� 7KH�&RPPLWWHH�GLVFXVVHG�WKH�UHSRUW�DQG�ZLWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

�
5(62/9('��
�
7KDW� WKH� $QQXDO� *RYHUQDQFH� 6WDWHPHQW� IRU� ����������� DWWDFKHG� DV�
$SSHQGL[�$�WR�5HSRUW�1R��3$6��������EH�DSSURYHG��DQG�VLJQLQJ�E\�WKH�&KLHI�
([HFXWLYH�DQG�WKH�/HDGHU�RI�WKH�&RXQFLO��

�
����� ����������67$7(0(17�2)�$&&28176��5(3257�12�3$6��������
�
� 7KH� &RPPLWWHH� UHFHLYHG� 5HSRUW� 1R�� 3$6�������� ZKLFK� VRXJKW� 0HPEHUV�

DSSURYDO�RI�WKH�����������6WDWHPHQW�RI�$FFRXQWV��DWWDFKHG�DV�$SSHQGL[�$�� LQ�
DFFRUGDQFH� ZLWK� SRZHUV� GHOHJDWHG� WR� LW� XQGHU� WKH� &RXQFLO¶V� &RQVWLWXWLRQ�� � ,Q�
DGGLWLRQ� WR� SURYLGLQJ� VXSSRUWLQJ� LQIRUPDWLRQ� UHJDUGLQJ� WKH� SUHSDUDWLRQ� DQG�
SUHVHQWDWLRQ�RI�WKH�����������DFFRXQWV��WKH�UHSRUW�DOVR�SURYLGHG�D�VXPPDU\�RI�
ILQDQFLDO�KLJKOLJKWV�IRU�WKH�����������ILQDQFLDO�\HDU��

�
� (<� KDG� FRPPHQFHG� WKH� DXGLW� RI� WKH� &RXQFLO¶V� GUDIW� 6WDWHPHQW� RI� $FFRXQWV� LQ�

-XO\� ������ ZLWK� D� YLHZ� WR� LWV� FRPSOHWLRQ� SULRU� WR� WKH� ��� 6HSWHPEHU� �����
GHDGOLQH� IRU� SXEOLFDWLRQ�� � 7KH� UHVXOWV� RI� (<¶V� UHYLHZ� RI� WKH� DFFRXQWV� ZHUH�
SURYLGHG� LQ� WKH� $QQXDO� *RYHUQDQFH� 5HSRUW� ZKLFK� ZDV� LQFOXGHG� RQ� WKH�
&RPPLWWHH¶V�$JHQGD��3$6�������DERYH���7KH�DWWDFKHG�6WDWHPHQW�RI�$FFRXQWV�
�$SSHQGL[� $�� KDG� EHHQ� DPHQGHG� �DV� DSSURSULDWH�� WR� WDNH� RQ� ERDUG� LVVXHV�
UDLVHG�E\�WKH�DXGLW�SURFHVV�XS�WR�WKH�GDWH�RI�GLVWULEXWLRQ����

�
7KH�&RPPLWWHH�ZDV�UHPLQGHG�WKDW�0U�%HOFKHU�IURP�(<�KDG�FRQILUPHG�WKDW�WKH�
DXGLW� IRU� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� KDG� EHHQ� FRQFOXGHG� WKLV� HYHQLQJ� ����
6HSWHPEHU� ������ DQG� KDG� LVVXHG� DQ� XQTXDOLILHG� RSLQLRQ� RQ� WKH� ILQDQFLDO�
VWDWHPHQWV�DQG�WKH�YDOXH�IRU�PRQH\�FRQFOXVLRQ�WKDW�WKH�&RXQFLO�KDG�PDGH�WKH�
DSSURSULDWH� DUUDQJHPHQWV� WR� VHFXUH� HFRQRP\�� HIILFLHQF\� DQG� HIIHFWLYHQHVV� LQ�
WKH� &RXQFLO¶V� XVH� RI� UHVRXUFHV�� � 7KLV� PHDQW� WKH� &RPPLWWHH� ZDV� QRZ� LQ� D�
SRVLWLRQ� WR� VLJQ� WKH� ���������� 6WDWHPHQW� RI� $FFRXQWV� RII� WKLV� HYHQLQJ� ����
6HSWHPEHU����������
�
7KH� +HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH� ZLVKHG� WR� GUDZ� WKH� &RPPLWWHH¶V�
DWWHQWLRQ� WR� WKH�&RXQFLO¶V� EDODQFH� VKHHW� VHW� RXW�RQ�SDJH����RI�$SSHQGL[�$�RI�
5HSRUW�1R�� 3$6�������� KLJKOLJKWLQJ� D� FRXSOH� RI�PDMRU�PRYHPHQWV� UHODWLQJ� WR�
SURSHUW\�� SODQW� DQG� HTXLSPHQW�� LQFUHDVHV� LQ� WKH� SHQVLRQ� OLDELOLW\�� WKH� RYHUDOO�
UHGXFWLRQ�LQ�XVDEOH�UHFHLSWV����
�
7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�ZLVKHG�WR�WKDQN�WKH�)LQDQFH�7HDP�IRU�
DOO�WKHLU�ZRUN�LQYROYHG�LQ�SXOOLQJ�WKH�DFFRXQWV�WRJHWKHU�GXULQJ�DQ�XQFHUWDLQ�WLPH�
DV�SDUW�RI�WKH�VKDUHG�VHUYLFHV�UHVWUXFWXUH�ZKLFK�ZDV�D�JUHDW�FUHGLW�WR�WKH�ZKROH�
WHDP�� � 7KH�&KDLUPDQ�ZLVKHG� WR� UHFRJQLVH� WKH�ZRUN�RI� WKH�)LQDQFH�7HDP�DQG�
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ZRXOG� EH� ZULWLQJ� WR� HDFK� PHPEHU� RI� WKH� WHDP� WR� SHUVRQDOO\� WKDQN� WKHP� RQ�
EHKDOI�RI�WKH�&RPPLWWHH�IRU�WKHLU�RXWVWDQGLQJ�ZRUN���

� �
� 7KH� &RPPLWWHH� VFUXWLQLVHG� WKH� GUDIW� DFFRXQWV� DQG� UDLVHG� TXHVWLRQV� WR� ZKLFK�

UHVSRQVHV�ZHUH�JLYHQ�DV�IROORZV��
�

�L� 7KH� UHIHUHQFH� PDGH� WR� ³$VVHWV� KHOG� IRU� 6DOH´� VHW� RXW� LQ� WKH� &RXQFLO¶V�
%DODQFH� 6KHHW� RQ� SDJH� ��� RI� $SSHQGL[� $�� UHIHUUHG� WR� 6W� -RKQV�
&RPPXQLW\�&HQWUH�ZKLFK�ZDV�WUDQVIHUUHG� LQWR�WKH�EDODQFH�VKHHW�DW�FRVW�
ZKLFK�UHFRJQLVHG�WKDW�DV�RI����0DUFK�������WKH�&RXQFLO�DQWLFLSDWHG�WKDW�
WKH�DVVHW�ZRXOG�EH�GLVSRVHG�RI�ZLWKLQ�WKH�QH[W����PRQWKV���$�VHW�FULWHULD�
ZDV� XVHG� WR� GHWHUPLQH� WKDW� LW� ZDV� DQ� DVVHW� KHOG� IRU� VDOH�� � 0HPEHUV�
VXJJHVW�WKDW� LQ�WKH�����������6WDWHPHQW�RI�$FFRXQWV�WKDW�UHIHUHQFH�EH�
PDGH�ZLWKLQ�WKH�QRWHV��VHWWLQJ�RXW�WKH�QDPH�RI�WKH�DVVHW��

�
�LL� 7KH�GHILQLWLRQ�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�GLG�QRW�UHIHU�VROHO\�WR�PRQH\�

LQ� WKH�EDQN�� � ,W� FRXOG�EH�DQ\� FDVK�ZKLFK�ZDV� UHDGLO\� DYDLODEOH� VXFK�DV�
LQYHVWPHQWV�GXH�WR�PDWXUH�ZLWKLQ�WKH�QH[W�WKUHH�PRQWKV���������

�
7KH� &RPPLWWHH� VXJJHVWHG� WKDW� IRU� IXWXUH� SXEOLFDWLRQV� RI� WKH� &RXQFLO¶V�
6WDWHPHQW� RI� $FFRXQWV�� WKDW� WKH� FKDUW� VKRZLQJ� WKH� VRXUFHV� RI� WKH� &RXQFLO¶V�
LQFRPH� IRU� WKH� ILQDQFLDO�\HDU�EH�EURNHQ�GRZQ� IXUWKHU� WR�VKRZ�ZKHUH� WKH� IHHV�
DQG� FKDUJHV�� JRYHUQPHQW� JUDQWV� HWF�� FDPH� IURP�� � 2IILFHUV� DJUHHG� WR� WDNH�
IRUZDUG�WKH�&RPPLWWHH¶V�FRPPHQWV����

�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV��
�

5(62/9('��
�
7KDW���
�
��� 7KH�����������6WDWHPHQW�RI�$FFRXQWV��EH�DSSURYHG��
�
��� 7KH� &KDLUPDQ� RI� WKH� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\� &RPPLWWHH� VLJQV�

WKH�FHUWLILFDWLRQ�RI�WKH�����������6WDWHPHQW�RI�$FFRXQWV�RQ�EHKDOI�RI�WKH�
&RPPLWWHH��

�
��� 7KH� &KLHI� )LQDQFLDO� 2IILFHU�� LQ� FRQVXOWDWLRQ�ZLWK� WKH� 3RUWIROLR� +ROGHU� IRU�

5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH��EH�JLYHQ�GHOHJDWHG�DXWKRULW\�WR�
PDNH�DQ\�SUHVHQWDWLRQDO�DQG�QRQ�PDWHULDO�FKDQJHV�WR�WKH�6WDWHPHQW�RI�
$FFRXQWV�WKDW�PD\�EH�UHTXLUHG�XS�WR�WKH�GDWH�RI�SXEOLFDWLRQ��

�
����� '(/,9(5,1*� $� 6867$,1$%/(� %8'*(7� ������������ �5(3257� 12�

3$6��������
�

7KH�&RPPLWWHH�UHFHLYHG�5HSRUW��1R�� 3$6�������� ZKLFK� VHW� RXW� WKH� FRQWH[W�
UHODWLQJ� WR�� DQG� RXWOLQHG� SURJUHVV�PDGH� RQ�� GHOLYHULQJ� D� EDODQFHG� EXGJHW� IRU�
������������7KH�&RXQFLO�KDG�PDGH�VLJQLILFDQW�ORFDO�VDYLQJV�DQG�WKURXJK�VKDUHG�
VHUYLFHV�ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO���+RZHYHU��WKHUH�ZDV�QR�OHW�XS�
LQ�WKH�ILQDQFLDO�SUHVVXUHV�WKH�&RXQFLO� IDFHG�DQG� LW�ZDV�WKHUHIRUH�FULWLFDO� WKDW� LW�
FRQWLQXHG�WR�GHOLYHU�VDYLQJV�DQG�FUHDWHV�QHZ�LQFRPH�RSSRUWXQLWLHV�E\�DGRSWLQJ�
D�PRUH�FRPPHUFLDO�DSSURDFK���$�VXPPDU\�RI�IXWXUH�SUHVVXUHV�DQG�XQFHUWDLQWLHV�
ZDV� SURYLGHG� LQ� WKH� UHSRUW�� LQFOXGLQJ� WKH� 6SHQGLQJ� 5RXQG� ������ WKH� QHZ�
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+RPHV�%RQXV��%XVLQHVV�5DWH�5HWHQWLRQ�� /RFDO� &RXQFLO� 7D[�5HGXFWLRQ�6FKHPH�
DQG�SHQVLRQV���
�
7KH�EXGJHW�JDSV�IRU�WKH�\HDUV�����������WR�����������ZHUH�SURMHFWHG�LQ�7DEOH�
��RI�WKH�UHSRUW��7KHUH�ZDV�VWLOO�D�ORW�RI�XQFHUWDLQW\�DURXQG�WKH�DVVXPSWLRQV�DQG�
EXGJHW� SUHVVXUHV� FRQWDLQHG� ZLWKLQ� WKH� &RXQFLO¶V� 0HGLXP� 7HUP� )LQDQFLDO�
6WUDWHJ\��07)6�����
�
0HPEHUV� ZHUH� DGYLVHG� WR� QRWH� WKDW� VPDOO� FKDQJHV� LQ� WKH� DVVXPSWLRQ�
SHUFHQWDJHV� FRXOG� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� WKH� EXGJHW�� � 7KH� VHUYLFH�
DVVXPSWLRQV� ZRXOG� EH� UHYLHZHG� DQG� FKDOOHQJHG� DV� SDUW� RI� WKH� ����������
EXGJHW�SURFHVV�� � 7KH�&RXQFLO�ZRXOG� FRQWLQXH� WR�XSGDWH� WKH�DVVXPSWLRQV�DV� LW�
SURJUHVVHG�WKURXJK�WKH�EXGJHW�F\FOH�DQG�DQ�XSGDWHG�UHSRUW�ZRXOG�EH�SUHVHQWHG�
WR�WKH�&RPPLWWHH�RQ����1RYHPEHU�������
�
7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�LQIRUPHG�WKH�&RPPLWWHH�WKDW�VLQFH�WKH�
UHSRUW� ZDV� SXEOLVKHG�� LQIRUPDWLRQ� KDG� EHHQ� UHFHLYHG� RQ� WKH� OLNHO\� UHYHQXH�
VXSSRUW� JUDQW� VHWWOHPHQW� IRU� ���������� DQG� ����������� � $FURVV� 6XIIRON� WKH�
UHGXFWLRQ�ZDV�OLNHO\�WR�EH�EHWZHHQ����������GHSHQGHQW�RQ�WKH�ORFDO�DXWKRULW\���
)RUHVW�+HDWK�ZDV�WKHUHIRUH�ORRNLQJ�DW�D�UHGXFWLRQ�RI�����LQ�LWV�UHYHQXH�VXSSRUW�
JUDQW�EHWZHHQ�WKRVH�WZR�\HDUV���
�
7KH� &RPPLWHHH� GLVFXVVHG� WKH� UHSRUW� DQG� WKH� SUXGHQW� DSSURDFK� WDNHQ� E\� WKH�
&RXQFLO� LQ�GHYHORSLQJ�LWV�EXGJHW�DQG�DVNHG�D�QXPEHU�RI�TXHVWLRQV�RI�WKH�+HDG�
RI�5HVRXUFHV�DQG�3HUIRUPDQFH��,Q�SDUWLFODU�GLVFXVLRQV�ZHUH�KHOG�WKH�FRXQFLO�WD[�
IUHH]H� JUDQW�� WKH� IXWXUH� RI� WKH� UHYHQXH� VXSSRUW� JUDQW� DQG� WKH� RIILFH� VSDFH�
UHYLHZ�WDNLQJ�SODFH�DW�ERWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�DQG�)RUHVW�+HDWK�
'LVWULFW�&RXQFLO�� WR�ZKLFK� WKH�&DELQHW�0HPEHU� IRU�5HVRXUFHV�DQG�3HUIRUPDQFH�
DQG�WKH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�SURYLGHG�UHVSRQVHV��
�
:LWK�VHYHQ�YRWLQJ�IRU�DQG�WZR�DEVWHQVWLRQV��LW�ZDV�
�

5(62/9('��
�
7KDW� SURJUHVV� PDGH� RQ� GHOLYHULQJ� D� EDODQFHG� EXGJHW� IRU� ���������� EH�
QRWHG��

�
����� 3(5)250$1&(�$1'�$8',7�6&587,1<�&200,77((�:25.�352*5$00(�

�5(3257�12�3$6��������
�
� 7KH�&RPPLWWHH�UHFHLYHG�5HSRUW�1R��3$6�������ZKLFK�SURYLGHG�LQIRUPDWLRQ�RQ�

WKH�FXUUHQW�VWDWXV�RI�WKH�&RPPLWWHH¶V�:RUN�3URJUDPPH���$WWDFKHG�DV�$SSHQGL[�
�� WR� WKH� UHSRUW� ZHUH� GHWDLOV� RI� LWHPV� VFKHGXOHG� WR� EH� SUHVHQWHG� WR� WKH�
&RPPLWWHH� GXULQJ� ����������� � 7KH� &KDLUPDQ� �� +HDG� RI� 5HVRXUFHV� DQG�
3HUIRUPDQFH�DGYLVHG�0HPEHUV�WKDW��
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�� 7KH� &RPPLWWHH� RQ� ��� 1RYHPEHU� ������ ZRXOG� UHFHLYH� DQ� XSGDWH� RQ� WKH�

'HOLYHULQJ�D�6XVWDLQDEOH�%XGJHW�DQG�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\����
�
�� 7KH� &RPPLWWHH� RQ� ��� 1RYHPEHU� ������ ZRXOG� UHFHLYH� D� UHSRUW� RQ� )XHO�
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�� 7KH� -RLQW�5LVN�0DQDJHPHQW�6WUDWHJ\� FXUUHQWO\� VFKHGXOHG� IRU����1RYHPEHU�
�����WR�EH�UHVFKHGXOHG�WR����0D\�������
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7KHUH� EHLQJ� QR� GHFLVLRQ� UHTXLUHG�� WKH� &RPPLWWHH� QRWHG� WKH� FRQWHQWV� RI� WKH�
UHSRUW��
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