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3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH7KH�PDQXDO 3UHIDFH *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] �

,QWURGXFWLRQ�WR�WKH�H[DPSOH�PDQXDO¾ 7KH�PDQXDO�LV�SUHVHQWHG�LQ�WKH�IRUP�RI�DQ�DFWXDO�PDQXDO��IRU� D�ILFWLWLRXV�RUJDQLVDWLRQ��³)DPLQH�5HOLHI�IRU�&HQWUDO�$IULFD��)5&$�´��1R�FRQQHFWLRQ�ZLWK�DQ\�DFWXDO�RUJDQLVDWLRQ�LV�LQWHQGHG�RU�LPSOLHG�¾ 7KH�PDQXDO�LQFRUSRUDWHV�DQ�H[DPSOH�RI�DQ�DFWXDO�DXGLW�ILOH��7KLV�H[DPSOH�ILOH�GLIIHUV�IURP�DQ�DFWXDO�YHUVLRQ�LQ�WKDW�x 0XFK�RI�D�QRUPDO�ILOH�ZRXOG�EH�KDQG�ZULWWHQ��3URYLGHG�GRFXPHQWV�FDQ�EH�HDVLO\�UHDG��WKHUH�LV�QR�QHHG�WR�W\SH�WKHP�x $OO�SDJHV�DUH�QXPEHUHG�LQ�WKLV�PDQXDO�± WKLV�LV�WR�PDNH�DVVHPEOLQJ�WKH�PDQXDO�HDVLHU�x 7KH�DXGLW�ILOH�SDJHV�DUH�ILOHG�FKURQRORJLFDOO\��WKDW�LV� WKH�PRVW�UHFHQW�ODVW�LQ�WKH�ILOH�VHFWLRQ��,Q�SUDFWLFH�VRPH�GRFXPHQWV�PLJKW�EH�ILOHG�ZLWK�WKH�PRVW�UHFHQW�RQ�WRS��VLQFH�WKLV�LV�WKH�ODWHVW�YHUVLRQ�x :KHUH�WKHUH�ZRXOG�EH�PDQ\�GRFXPHQWV��VXFK�DV�PHHWLQJ�QRWHV�RU�WHVW�GHWDLOV��RQO\�D�VDPSOH�DUH�LQFOXGHG�x 'UDIW GRFXPHQWV�DUH�LQFOXGHG��WR�VKRZ�WKH�DXGLW�SURFHVV�LQ�IXOO��,Q�SUDFWLFH�VRPH�RUJDQLVDWLRQV�PD\�GHFLGH�QRW�WR�GR�WKLV��,�IDYRXU�NHHSLQJ�LPSRUWDQW�GUDIWV��VXFK�DV�UHSRUWV��DV�WKH�UHYLHZHUV�PD\�ZLVK�WR�VHH�KRZ�LVVXHV�ZHUH�UHVROYHG�
&RS\ULJKW¾ 7KLV�PDQXDO�LV�WKH�FRS\ULJKW�RI�'DYLG�0�*ULIILWKV��<RX�PD\�FRS\�DQG�DPHQG�LW�IRU�WKH�SXUSRVHV�RI�\RXU�RUJDQLVDWLRQ�EXW�QRW�VHOO�LW��<RX�VKRXOG�UHIHU�WR�ZZZ�LQWHUQDODXGLW�EL] LQ�\RXU�PDQXDO�¾ 6RPH�SDUWV�RI�WKLV�PDQXDO�UHIHU�WR�WKH�,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV�6WDQGDUGV�DQG�WKH�QXPEHUV�LQ�EUDFNHWV�UHIHU�WR�WKH�UHOHYDQW�VWDQGDUG��RU�3UDFWLFH�$GYLVRU\��3$���&RS\ULJKW�RI�WKH�,,$�LV�DFNQRZOHGJHG��7KH�,QVWLWXWH�GRHV�QRW�HQGRUVH�WKLV�GRFXPHQW�LQ�DQ\�ZD\�
)LQDO�PDQXDO¾ :KHQ�\RX�FKDQJH�WKLV�GRFXPHQW�UHPHPEHU�WKDW�³VHFWLRQ�EUHDNV´�DUH�DW�WKH�HQG�RI�HDFK�SDJH��,I�\RX�H[FHHG�D�SDJH�OHQJWK�\RX�ZLOO�QHHG�WR�LQVHUW�WZR�VHFWLRQ�EUHDNV�WR�EULQJ�WKH�SDJHV�LQWR�OLQH��,�VXJJHVW�\RX�DPHQG�WKH�GRFXPHQW�ZLWK��YLHZLQJ�UHWXUQV�DQG�SDJH�EUHDNV VZLWFKHG�RQ��<RX�ZLOO�DOVR�QHHG�WR�DOWHU�WKH�KHDGHUV�WR�VZLWFK�RII�³6DPH�DV�SUHYLRXV´�
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3HUIRUPDQFH�6WDQGDUGV�0DQXDO��7KH�DXGLW�SURFHVV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,QWURGXFWLRQ ,QWURGXFWLRQ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] �

,QWURGXFWLRQ
3XUSRVH�RI�WKLV�PDQXDO�¾ 7KLV�LV�WKH�PDQXDO�ZKLFK�GHWDLOV�WKH�VWDQGDUGV�WR�EH�DGRSWHG�GXULQJ�WKH�DXGLW�SURFHVV��,W�FRUUHVSRQGV�WR�WKH�,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV¶�3HUIRUPDQFH�6WDQGDUGV�LQ�WKH�3URIHVVLRQDO�3UDFWLFHV�)UDPHZRUN�DV�DSSOLHG�WR�WKH�LQGLYLGXDO�DXGLW�x %XW ± QR�RQH�UHDGV�D�PDQXDO��,QVWHDG��WKH\�ILQG�RXW�ZKDW�WR�GR�E\�ORRNLQJ�DW�WKH�ILOH�IURP�WKH�SUHYLRXV�DXGLW��RU�DQ\�VLPLODU�DXGLW�x %XW ± VXSSRVH�WKDW�ILOH��DQG�WKH�DXGLW�ZRUN��FRXOG�EH�LPSURYHG"�,W�ZRQ¶W�EH�LI�ZH�EXLOG�RQ�LPSHUIHFW�ZRUN�¾ 6R�ZK\�QRW�FUHDWH�DQ�H[DPSOH�ILOH�WR�VKRZ�WKH�ZD\�DQ�DXGLW�VKRXOG�EH�GRQH�DQG�GRFXPHQWHG�± WKLV�LV�LW�6R�WKH�SXUSRVH�RI�WKH�ILOH�LV�WR�¾ SURYLGH�JXLGDQFH�RQ�WKH�FRQGXFW�RI�DQ�DXGLW��DQG�WKH�GRFXPHQWDWLRQ�UHTXLUHG��LQ�RUGHU�WR�HQVXUH�FRQVLVWHQW�TXDOLW\�LQ�RXU�ZRUN��¾ XVH�DV�D�EDVLV�IRU�WUDLQLQJ�QHZ�VWDII
:KHQ�WKLV�PDQXDO�VKRXOG�EH�XVHG�x )RU�DOO�DXGLWV�DQG�SURMHFWV��V\VWHPV�GHYHORSPHQWV��ZKHUH�SRVVLEOH�x 'XULQJ�WKH�UHYLHZV��WR�VHW�WKH�VWDQGDUG�WR�MXGJH�DXGLW�ZRUN�DJDLQVW�x )RU�WUDLQLQJ�QHZ�VWDII�x )RU�UHIHUHQFH�DW�DQ\�WLPH�¾ ,W�LV�IRU�JXLGDQFH�RQO\��7KH�XQGHUO\LQJ�SULQFLSOH�LV�WR�FUHDWH�D�ILOH�ZKLFK�FOHDUO\�VKRZV�x +RZ�WKH�FRQFOXVLRQV�LQ�DQ\�UHSRUW��RU�OHWWHU��KDYH�EHHQ�UHDFKHG�x 7KDW�VXIILFLHQW�ZRUN�KDV�EHHQ�GRQH WR�UHDFK�WKHVH�FRQFOXVLRQV�¾ (YHQ�WKRXJK�PXFK�RI�WKH�ZRUN�GRQH�ZLOO�EH�UHFRUGHG�RQ�FRPSXWHU��WKH�ILOH�VKRXOG�EH�D�FRPSOHWH�UHFRUG�RI�WKH�DXGLW�± UHIHUULQJ�WR�FRPSXWHU�ILOHV�DV�QHFHVVDU\�¾ 7KH�PDQXDO�VKRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�LQFOXGHG�LQ�SDUW�$�RI�WKH�PDQXDO��7KH�&RGH�RI�(WKLFV��7KH�$WWULEXWH�6WDQGDUGV��7KH�3HUIRUPDQFH�6WDQGDUGV�± DXGLW�SODQQLQJ�DQG�LQ�SDUW�&��*XLGDQFH�
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3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,QWURGXFWLRQ ,QWURGXFWLRQ���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] �

+RZ�WR�XVH�WKH�PDQXDO¾ 7KH�PDQXDO�LV�DQ�H[DPSOH�ILOH��ZLWK�DOO WKH�W\SLFDO�GRFXPHQWV�H[SHFWHG�IURP�DQ�DXGLW�VKRZQ�RQ�WKH�ULJKW�KDQG�VLGH�SDJH��2Q�WKH�RSSRVLWH�SDJH�DUH�WKH�SHUIRUPDQFH�VWDQGDUGV�DSSO\LQJ�WR�WKH�GRFXPHQW�¾ 7KXV�WKH�PDQXDO��KRZ�WR�DXGLW��LV�RQ�WKH�OHIW�SDJH�DQG�WKH�DXGLW�ILOH��WKH�H[DPSOH��LV�RQ�WKH�ULJKW��,¶YH�WULHG�WR�GLIIHUHQWLDWH�WKH�WZR�GRFXPHQWV�E\�XVLQJ�GLIIHUHQW�KHDGHUV�DQG�IRQWV�¾ 7KH�PDQXDO�LV�VSOLW�LQWR�VHFWLRQV��ZKLFK�KDYH�D�VWDQGDUG�IRUPDW�x 2XWSXW�RI�SURFHVV�± ZKDW�GRFXPHQW�WKH�SURFHVV�SURGXFHV�x 6WDQGDUGV�± ZKDW�WKH�GRFXPHQW�VKRXOG�FRQWDLQ�x :RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW�± KRZ�WR�SURGXFH�WKH�GRFXPHQW�x $GYLFH�IRU�DFKLHYLQJ�RXWSXW�± KLQWV�WR�PDNH�OLIH�HDVLHU�x )XUWKHU�UHDGLQJ��LI�DSSOLFDEOH��±PDJD]LQH�DUWLFOHV��ERRNV�HWF�¾ ,I�WKH�PDQXDO�LV�WR�EH�YLHZHG�LQ�$GREH�$FUREDW��LW�VKRXOG�EH�YLHZHG�DV�IDFLQ J�GRFXPHQWV��9LHZ�3DJH�OD\RXW�&RQWLQXRXV��¾ ,I�WKH�PDQXDO�LV�WR�EH�SULQWHG��LW�PXVW�EH�GRXEOH�VLGHG��'LYLGHUV�VKRXOG�EH�LQVHUWHG�EHIRUH�HDFK�VHFWLRQ�
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,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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)LOH,QGH[
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3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH)LOH�LQGH[ )LOH�FRQWHQWV�LQGH[ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] �

)LOH�LQGH[
2XWSXW�RI�SURFHVV¾ ,QGH[�VKRZLQJ�WKH�VHFWLRQV�RI�WKH�DXGLW�ILOH�
6WDQGDUGV�IRU�WKH�ILOH�VWUXFWXUH¾ 7KLV�VWUXFWXUH�LV�IRU�JXLGDQFH�RQO\��WKH�VHFWLRQV�DFWXDOO\�XVHG�ZLOO�GHSHQG�RQ�WKH�DXGLW�GRFXPHQWV�WR�EH�ILOHG�¾ (DFK�VHFWLRQ�VKRXOG�FRQVLVW�RI�QR�PRUH�WKDQ�DSSUR[LPDWHO\����GRFXPHQWV�¾ 6HFWLRQV�VKRXOG�EH�DUUDQJHG�VXFK�WKDW�GRFXPHQWV�DUH�HDV\�WR�ILQG�¾ (DFK�VHFWLRQ�VKRXOG�EH�SUHFHGHG�E\�D�ODEHOOHG�GLYLGHU�¾ $OO�SDJHV�VKRXOG�EH�UHIHUHQFHG�LQ�UHG�RQ�WKH�WRS�ULJKW�RI�HDFK�SDJH��WKH�UHIHUHQFH�QXPEHU�LV�WKH�³KDQGZULWWHQ´�OHWWHU�DQG�QXPEHUV�LQ�WKH�UHG�ER[��
:RUN�SODQ�IRU�DFKLHYLQJ�VWUXFWXUH¾ 6HW�XS�VHFWLRQV�DW�WKH�VWDUW�RI�DQ�DXGLW��VR�WKDW�GRFXPHQWV�FDQ�EH�ILOHG�DV�WKH\�DUH�REWDLQHG�EXW�EH�SUHSDUHG�WR�VHW�XS�QHZ�VHFWLRQV�LI�VRPH�JHW�WRR�ODUJH�
$GYLFH�IRU�DFKLHYLQJ�VWUXFWXUH¾ ,I�\RX�QHHG�WR�LQVHUW�PRUH�GRFXPHQWV�DIWHU�UHIHUHQFLQJ�XVH�OHWWHUV��IRU�H[DPSOH�³'�D´�
)XUWKHU�UHDGLQJ¾ 7KHUH�LV�D�PRQRJUDSK��³*XLGH�WR�$XGLW�:RUNLQJ�3DSHUV´��RQ�$XGLW1HW� �
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,QWHUQDO�$XGLW)LOH�LQGH[

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV �

$XGLW�WLWOH7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV $XGLW�1R����
$XGLW�JURXS. 'DWHV'HF����± 0DU��� 3HUVRQQHO-�6PLWK��,�.KDQ
&RQWHQWV 6HFWLRQ3ODQQLQJ�±6FRSH $
$XGLW�PDQDJHPHQW %
%DFNJURXQG�,QIRUPDWLRQ�DQG�QRWHV &
0HHWLQJ�QRWHV '
3URFHVVHV�DQG�IORZFKDUWV (
,QKHUHQW�ULVNV )
5HVLGXDO�ULVNV�DQG�WHVWLQJ *
,VVXHV +
'UDIW�UHSRUW�DQG�FRPPHQWV ,
)LQDO�UHSRUW -
4XDOLW\�FRQWURO .
&RPSXWHU�ILOHV�DQG�FRQWHQW /
)ROORZ�XS�ZRUN 0



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH)LOH�LQGH[ %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

6FRSH



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH$�3ODQQLQJ 6HFWLRQ�LQGH[ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�,QGH[�$�� VFRSH
3XUSRVH�RI�VHFWLRQ�$¾ 7KLV�VHFWLRQ�KROGV�WKH�GRFXPHQWV�ZKLFK�GHILQH�WKH�VFRSH�RI�WKH�DXGLW�
6WDQGDUGV�IRU�VHFWLRQ�$¾ 7KLV�VHFWLRQ�PXVW�FOHDUO\�SURYLGH�WKH�UHDGHU�ZLWK�x 7KH�UHDVRQV�IRU�FDUU\LQJ�RXW�WKH�DXGLW�x 7KH�SURFHVVHV�LQYROYHG��DQG�QRW�LQYROYHG��LQ�WKH�DXGLW�x $Q\�VSHFLDO�FRQVLGHUDWLRQV�WR�EH�LQFOXGHG�LQ�WKH�ZRUN�x 7KH�WLPLQJ�RI�WKH�ZRUN�x 7KH�SHUVRQQHO�LQYROYHG�
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�$�6FRSH

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV�������
&RQWHQWV 5HI'UDIW�VFRSH $�
1RWH�ZLWK�GUDIW�VFRSH $�
)LQDO�VFRSH $�
1RWH�ZLWK�ILQDO�VFRSH��QRW�LQFOXGHG� $�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH$�3ODQQLQJ 'UDIW�VFRSH *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$�� 'UDIW�6FRSH
2XWSXW�RI�SURFHVV¾ 'RFXPHQW�IRU�DSSURYDO�RI�WKH�VFRSH�RI�WKH�DXGLW�E\�WKH�&KLHI�$XGLW�([HFXWLYH��������
6WDQGDUGV�IRU�RXWSXW¾ 7KH�GRFXPHQW�VKRXOG�OLVW�������������x 7KH�UHDVRQV�IRU�WKH�DXGLW�x 7KH�REMHFWLYHV��ULVNV�DQG�NH\�FRQWUROV������������������$���x 7KH�ZRUN�SURJUDPPH��ZKLFK�VKRXOG�IROORZ�WKH�DSSURYHG�PHWKRGRORJ\�������$��������x )DFWRUV�ZKLFK�GHILQH�WKH�OLPLWV�RI�WKH�DXGLW�LQFOXGLQJ�SURFHVVHV�VSHFLILFDOO\�H[FOXGHG�x $Q\�VSHFLDO�FRQVLGHUDWLRQV�x 7KH�SHUVRQQHO�FDUU\LQJ RXW�WKH�DXGLW��LQFOXGLQJ�DQ\�VSHFLDO�UHVSRQVLELOLWLHV��������x 7KH�WLPLQJ�RI�WKH�DXGLW�x 7KH�UHFLSLHQWV�RI�WKH�VFRSH��GUDIW�DQG�ILQDO�UHSRUW��DOWKRXJK�WKHVH�PD\�FKDQJH��GHSHQGLQJ�RQ�WKH�LVVXHV�IRXQG�E\�WKH�DXGLW��¾ 7KH�UHDVRQV�IRU�WKH�DXGLW�VKRXOG�LQFOXGH�WKH�REMHFWLYHV�RI�WKH�DXGLW��WKDW�LV��WR�FRQFOXGH�RQ�ZKHWKHU��3$���������x 5LVNV�KDYH�EHHQ�SURSHUO\�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�x ,QWHUQDO�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\�WR�PLWLJDWH�WKHVH�ULVNV�WR�OHYHOV�GHILQHG�DV�DFFHSWDEOH�E\�ERDUG�SROLF\�x $FWLRQ�LV�EHLQJ�WDNHQ�WR�LPSURYH�FRQWUROV��ZKHUH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�x 0RUH�PRQLWRULQJ��E\�PDQDJHPHQW��LV�QHFHVVDU\�WR�HQVXUH�SURSHU�LQWHUQDO�FRQWUROV�LQWR�WKH�IXWXUH�7XUQEXOO�*XLGDQFH�SDUDJUDSK���¾ 7KH�GRFXPHQW�VKRXOG�EH�GDWHG���$XWRPDWLF�GDWLQJ�VKRXOG�QRW�EH�XVHG��DV�LW�ZLOO�FKDQJH�ZKHQ�YLHZHG�DQG�WKH�DFWXDO�GDWH�RI�SUHSDUDWLRQ�ZLOO�EH�ORVW���7KH�DXWKRU¶V�QDPH�V��VKRXOG�EH�LQFOXGHG�
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,QWHUQDO�$XGLW'UDIW�VFRSH

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

$��
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
2EMHFWLYH�RI�,QWHUQDO�$XGLW7KH�SULQFLSDO�DLP�RI�,QWHUQDO�$XGLW�LV�WR�SURYLGH�HYLGHQFH�IRU�WKH�$XGLW�&RPPLWWHH�WR�PDNH�LWV�DQQXDO�VWDWHPHQW�WR�WKH�7UXVWHHV�WKDW�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�EHLQJ�PDLQWDLQHG�WR�VDIHJXDUG�WKH�FKDULW\¶V�DVVHWV�DQG�VDIHJXDUG�WKH�LQWHUHVWV�RI�GRQRUV�DQG�UHFLSLHQWV�
5HDVRQ�IRU�WKH�DXGLW7KH�&KDULW\¶V�ULVN�DQDO\VLV�KDV�LGHQWLILHG�VLJQLILFDQW�ULVNV�WR�LWV�RSHUDWLRQV�IURP�WKH�SURFHVVHV�LQYROYHG�LQ�WUDQVSRUWLQJ�IRRG�IURP�WKH�SRUWV�DQG�ZDUHKRXVHV�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��'52&��WR�WKH�IDPLQH�UHOLHI�FDPSV��7KH�DXGLW�ZLOO�FRQFOXGH�RQ�ZKHWKHU�¾ 5LVNV�KDYH�EHHQ�SURSHUO\�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�¾ ,QWHUQDO�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\�WR�PLWLJDWH�WKHVH�ULVNV�WR�OHYHOV�GHILQHG�DV�DFFHSWDEOH�E\�ERDUG�SROLF\��������¾ $FWLRQ�LV�EHLQJ�WDNHQ�WR�LPSURYH�FRQWUROV��ZKHUH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�¾ 0RUH�PRQLWRULQJ��E\�PDQDJHPHQW��LV�QHFHVVDU\�WR�HQVXUH�SURSHU�LQWHUQDO�FRQWUROV�LQWR�WKH�IXWXUH�
2EMHFWLYHV�DQG�ULVNV�RI�WKH�SURFHVVHV�EHLQJ�DXGLWHG7KH�RYHUDOO�REMHFWLYH�LV�WR�GHOLYHU�IRRG�WR�WKH�FDPSV�DV�HIILFLHQWO\�DV�HIIHFWLYHO\�DV�SRVVLEOH��SURFHVV�����7KH�REMHFWLYHV�FRYHUHG�E\�WKLV�DXGLW�DUH�¾ WR�DUUDQJH�ODQG�WUDQVSRUW������¾ PDLQWDLQ�WKH�ORUULHV������¾ SURYLGH�GULYHUV������7KH�ULVNV�WR�WKHVH�REMHFWLYHV�DUH�¾ /RUULHV�DUH�QRW�DYDLODEOH�WR�PRYH�IRRG�LQODQG¾ )XHO�LV�QRW�DYDLODEOH�IRU�WKH�ORUULHV¾ 6SDUHV�DUH�QRW�DYDLODEOH�WR�UHSDLU�WKH�ORUULHV¾ 0HFKDQLFV�DUH�QRW�DYDLODEOH�WR�UHSDLU�DQG�PDLQWDLQ�WKH�ORUULHV¾ 'ULYHUV�DUH�QRW�DYDLODEOH�WR�GULYH�WKH�ORUULHV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH$�3ODQQLQJ 'UDIW�VFRSH���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6WDUW�WKH�VFRSLQJ�H[HUFLVH�����ZHHNV�EHIRUH�WKH�FRPPHQFHPHQW�RI�ILHOGZRUN�WR�DOORZ�WLPH�IRU�LQLWLDO�GLVFXVVLRQV�DQG�REWDLQLQJ�DJUHHPHQW�¾ 8QGHUVWDQG�WKH�FRQWH[W�RI��DQG�UHDVRQ�IRU��WKH�DXGLW��E\�UHYLHZLQJ�WKH�DXGLW�SODQ�DQG�EXVLQHVV�SURFHVV�PDS��������¾ 8QGHUVWDQG�WKH�REMHFWLYHV��ULVNV�DQG�NH\�FRQWUROV�RI�WKH�SURFHVVHV�������� $V�SDUW�RI�WKLV�ZRUN��REWDLQ�ULVN�DVVHVVPHQWV�FDUULHG�RXW�E\�PDQDJHPHQW�¾ ,I�WKH�SURFHVVHV�EHLQJ�DXGLWHG�DUH�NQRZQ��RU�EHOLHYHG��WR�JHQHUDWH�VLJQLILFDQW�HUURUV��LQFOXGH�DQ\�VSHFLILF�ZRUN�XQGHU�³6SHFLDO�&RQVLGHUDWLRQV´� ������$���¾ 'HILQH�DOO�SURFHVVHV�FRYHUHG��LQFOXGLQJ�WKRVH�DW�WKLUG�SDUWLHV� ������$���¾ ,QFOXGH�DQ\�VLPLODU��RU�DGMDFHQW�SURFHVVHV��ZKLFK�DUH�QRW�EHLQJ�DXGLWHG��¾ &RQVLGHU�LI�VLJQLILFDQW�LPSURYHPHQWV�FDQ�EH�PDGH�WR�WKH�PDQDJHPHQW�RI�ULVN��������
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6SHFLDO�FRQVLGHUDWLRQV7KLV VHFWLRQ�WR�EH�FRPSOHWHG�DIWHU�GLVFXVVLRQV�RQ�WKLV�GUDIW�VFRSH�
7LPLQJ$XGLW�SODQQLQJ�VWDUWHG�RQ�'HFHPEHU�����7KH�YLVLW�WR�$IULFD�ZLOO�EH�IURP�)HEUXDU\���WR�����7KLV�DXGLW�ZLOO�EH�FDUULHG�RXW�DW�WKH�ORUU\�FRPSRXQG�IURP�0RQGD\���)HEUXDU\�WR�:HGQHVGD\�� )HEUXDU\���$�VHSDUDWH�DXGLW�RI�WKH�.LQVKDVD�RIILFH�ZLOO�EH�FDUULHG�RXW�IURP�)HEUXDU\���WR�)HEUXDU\������7KH�ILQDO�UHSRUW�ZLOO�EH�FLUFXODWHG�E\�0DUFK����7KH�EXGJHWHG�WLPH�LV����GD\V�LQ�WRWDO��7KH�DXGLW�ZLOO�EH�FDUULHG�RXW�E\�-�6PLWK�DQG�,�.KDQ��VXSHUYLVHG�E\�WKH�&KLHI�$XGLW�([HFXWLYH��3�-RQHV�
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,QWHUQDO�$XGLW�'UDIW�VFRSH�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

$��
&LUFXODWLRQ�OLVW1DPH 'HSDUWPHQW 6FRSH 'UDIW�UHSRUW )LQDO�UHSRUW3�'DZVRQ )LQDQFH�'LUHFWRU ¥ ¥)�+LJVRQ /RJLVWLFV�'LUHFWRU ¥ ¥ ¥-�0XORQMD &RXQWU\�'LUHFWRU��'5�&RQJR�� ¥ ¥ ¥&�0ZHIX &RXQWU\�0DQDJHU ¥ ¥ ¥0�$JEDZ /RUU\�6XSHUYLVRU ¥ ¥ ¥
7KH�FLUFXODWLRQ�RI�UHSRUWV�PD\�FKDQJH��GHSHQGLQJ�RQ�WKH�LVVXHV�IRXQG��$�VXPPDU\�RI�DOO�UHSRUWV�LV�VHQW�WR WKH�&KDLUPDQ�RI�WKH�$XGLW�&RPPLWWHH�DQG�H[WHUQDO�DXGLWRUV��%RWK�PD\�DOVR�YLHZ�WKH�GHWDLOHG�UHSRUWV�
-�6PLWK�DQG�,�.KDQ���'HFHPEHU�����



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH$�3ODQQLQJ 0HPR�ZLWK�GUDIW�VFRSH� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$�± 0HPR�ZLWK�GUDIW�VFRSH
2XWSXW�RI�SURFHVV¾ $�OHWWHU�DFFRPSDQ\LQJ�WKH�GUDIW�VFRSH�DQG�DJHQGD�IRU�WKH�PHHWLQJ�ZKLFK�ZLOO�GLVFXVV�LW�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�OHWWHU�PD\�EH�H�PDLO�RU�SDSHU�¾ 7KH�OHWWHU�VKRXOG�EH�VHQW�ZLWK�WKH�GUDIW�VFRSH�DQG�WKH�DJHQGD�IRU�WKH�PHHWLQJ��VHH�VHFWLRQ�'��
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6HQG�WKH�OHWWHU�RXW�ZLWK�VXIILFLHQW�WLPH�IRU�WKH�UHFLSLHQ WV�WR�UHDG�DQG�FRQVLGHU�WKH�VFRSH�DQG�DJHQGD�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 'RQ¶W�VHQG�RXW�WKH�OHWWHU�VR�HDUO\�WKDW�WKH�UHFLSLHQWV�ORVH�LW�
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,QWHUQDO�$XGLW0HPR

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

$��
$XGLW�RI�WKH�WUDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV�7R� )�+LJVRQ /RJLVWLFV�'LUHFWRU )URP� -�6PLWK-�0XORQMD &RXQWU\�'LUHFWRU��'5�&RQJR� $XGLWRU,QWHUQDO�$XGLW�'HSDUWPHQW+HDG�2IILFH'DWH� ���'HFHPEHU�����
'UDIW�VFRSH�DQG�DJHQGD�IRU�RXU�PHHWLQJ�RQ�WKH���-DQXDU\�
3OHDVH�ILQG�DWWDFKHG�WKH�DJHQGD�IRU�RXU�PHHWLQJ�RQ�-DQXDU\���DW������SP��LQ�PHHWLQJ�URRP����DQG�WKH�GUDIW�VFRSH�RI�WKH�DXGLW�ZKLFK�ZLOO�IRUP�WKH�EDVLV�RI�RXU�GLVFXVVLRQV�
)ROORZLQJ�WKLV�PHHWLQJ�ZH�ZLOO�LVVXH�D�ILQDO�YHUVLRQ�RI�WKH�VFRSH��ZKHQ�LW�KDV�EHHQ�DSSURYHG�E\�3�-RQHV�
5HJDUGV-�6PLWK���'HFHPEHU�����



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH$�3ODQQLQJ )LQDO�VFRSH���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$�� )LQDO�6FRSH
2XWSXW�RI�SURFHVV¾ $�ILQDO�YHUVLRQ�RI�WKH�VFRSH��ZKLFK�DFWV�DV�DQ�³HQJDJHPHQW�UHFRUG´�WR�GHILQH�WKH�DXGLW�LQ�VXIILFLHQW�GHWDLO�WR�HQVXUH�DOO�REMHFWLYHV�DUH�PHW� �������
6WDQGDUGV�IRU�RXWSXW¾ 7KH�VFRSH�LV�DSSURYHG�E\�WKH�&KLHI�$XGLW�([HFXWLYH� ������$���¾ 6WDQGDUGV�DUH�DV�IRU�WKH�GUDIW�VFRSH�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6FRSH�WR�EH�DJUHHG��ZKHUH�SRVVLEOH��DQG�LVVXHG�EHIRUH�ILHOGZRUN�FRPPHQFHV�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW
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,QWHUQDO�$XGLW)LQDO�VFRSH

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

$��
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV�
2EMHFWLYH�RI�,QWHUQDO�$XGLW7KH�SULQFLSDO�DLP�RI�,QWHUQDO $XGLW�LV�WR�SURYLGH�HYLGHQFH�IRU�WKH�$XGLW�&RPPLWWHH�WR�PDNH�LWV�DQQXDO�VWDWHPHQW�WR�WKH�7UXVWHHV�WKDW�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�EHLQJ�PDLQWDLQHG�WR�VDIHJXDUG�WKH�FKDULW\¶V�DVVHWV�DQG�VDIHJXDUG�WKH�LQWHUHVWV�RI�GRQRUV�DQG�UHFLSLHQWV�
5HDVRQ�IRU�WKH�DXGLW7KH�&KDULW\¶V�ULVN�DQDO\VLV�KDV�LGHQWLILHG�VLJQLILFDQW�ULVNV�WR�LWV�RSHUDWLRQV�IURP�WKH�SURFHVVHV�LQYROYHG�LQ�WUDQVSRUWLQJ�IRRG�IURP�WKH�SRUWV�DQG�ZDUHKRXVHV�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��'52&��WR�WKH�IDPLQH�UHOLHI�FDPSV��7KH�DXGLW�ZLOO�FRQFOXGH�RQ�ZKHWKHU�¾ 5LVNV�KDYH�EHHQ�SURSHUO\�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�¾ ,QWHUQDO�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\�WR�PLWLJDWH�WKHVH�ULVNV�WR�OHYHOV�GHILQHG�DV�DFFHSWDEOH�E\�ERDUG�SROLF\�¾ $FWLRQ�LV�EHLQJ�WDNHQ�WR�LPSURYH�FRQWUROV��ZKHUH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�¾ 0RUH�PRQLWRULQJ��E\�PDQDJHPHQW��LV�QHFHVVDU\�WR�HQVXUH�SURSHU�LQWHUQDO�FRQWUROV�LQWR�WKH�IXWXUH�
2EMHFWLYHV�DQG�ULVNV�RI�WKH�SURFHVVHV�EHLQJ�DXGLWHG7KH�RYHUDOO�REMHFWLYH�LV�WR�GHOLYHU�IRRG�WR�WKH�FDPSV�DV�HIILFLHQWO\�DV�HIIHFWLYHO\�DV�SRVVLEOH��SURFHVV����7KH�REMHFWLYHV�FRYHUHG�E\�WKLV�DXGLW�DUH�¾ WR�DUUDQJH�ODQG�WUDQVSRUW�������¾ PDLQWDLQ�WKH�ORUULHV�������¾ SURYLGH�GULYHUV�������7KH�ULVNV�WR�WKHVH�REMHFWLYHV�DUH�¾ /RUULHV�DUH�QRW�DYDLODEOH�WR�PRYH�IRRG�LQODQG�¾ )XHO�LV�QRW�DYDLODEOH�IRU�WKH�ORUULHV�¾ 7KHUH�LV�QR�ODERXU�WR�ORDG�WKH�ORUULHV�¾ /RUULHV�EUHDN�GRZQ�EHIRUH��RU�RQ�WKH�MRXUQH\�¾ 6SDUHV�DUH�QRW�DYDLODEOH�WR�UHSDLU�WKH�ORUULHV�¾ 0HFKDQLFV�DUH�QRW�DYDLODEOH�WR�UHSDLU�DQG�PDLQWDLQ�WKH�ORUULHV�¾ 'ULYHUV�DUH�QRW�DYDLODEOH�WR�GULYH�WKH�ORUULHV�
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$��
$XGLW�ZRUN�SODQ7KH�ZRUN�SODQ�ZLOO�LQFOXGH�WKH�IROORZLQJ�¾ 8QGHUVWDQGLQJ�WKH�GHWDLOHG�SURFHVVHV�ZKLFK�GHOLYHU�WKH�DERYH�REMHFWLYHV��7KLV�ZLOO�LQFOXGH�ZDON�WKURXJK�WHVWV�ZKHUH�DSSURSULDWH¾ 'HWHUPLQLQJ�WKH�ULVNV�WKUHDWHQLQJ�WKH REMHFWLYHV��LQ�DGGLWLRQ�WR�WKRVH�ULVNV�DERYH��WKURXJK�GLVFXVVLRQV�DQG�ULVN�ZRUNVKRSV¾ 7HVWLQJ�WKH�FRQWUROV�ZKLFK�PLWLJDWH�WKHVH�ULVNV¾ &RQFOXGLQJ�ZKHWKHU�WKRVH�FRQWUROV�DFWXDOO\�RSHUDWLQJ�UHGXFH�WKH�ULVNV�WR�OHYHOV�DFFHSWDEOH�WR�WKH�&KDULW\��3UHVHQWLQJ�WKHVH�FRQFOXVLRQV�WR�SHRSOH�LQYROYHG�LQ�WKH�SURFHVVHV�FRQFHUQHG¾ $JUHHLQJ�WKH�UHSRUW�ZLWK�WKH�SHRSOH�GLUHFWO\�DFFRXQWDEOH�IRU�WKH�SURFHVVHV�DXGLWHG��EHIRUH�LVVXLQJ�LW�WR�WKRVH�QRWHG�RQ�WKH�FLUFXODWLRQ�OLVW�EHORZ�7KH�SURFHVVHV�H[DPLQHG�LQ�WKH�DXGLW�ZLOO�LQFOXGH�¾ 7KH�DUUDQJHPHQW�RI�WUDQVSRUW�RI�IRRG�IURP�ZDUHKRXVHV�WR�WKH�IDPLQH�UHOLHI�FDPSV¾ 7KH�PDLQWHQDQFH�RI�WKH�ORUU\�IOHHW¾ 7KH�KLULQJ�DQG�UHJXODWLRQ�RI�GULYHUV��LQFOXGLQJ�FRUUHFW�FRPSOHWLRQ�RI�WLPH�UHFRUGV7KH�DXGLW�ZLOO�QRW�LQFOXGH�¾ 7KH�SXUFKDVLQJ�RI�PDL]H�DQG�RWKHU�UHOLHI�VXSSOLHV¾ 7KH�SXUFKDVLQJ�DQG�SD\PHQW�IRU�QHZ�ORUULHV��VSDUHV�RU�IXHO¾ 7KH�SD\PHQW�RI�WKH�GULYHUV7KHVH�DUH�FRYHUHG�E\�SURFHVVHV������LQFOXGHG�LQ�DXGLW������DQG�����DQG������ZKLFK�DUH�LQFOXGHG�LQ�WKH�DXGLW�RI�WKH�.LQVKDVD�RIILFH�
6SHFLDO�FRQVLGHUDWLRQV&RQVLGHU�WKH�LPSDFW�RQ�ULVNV�DQG�FRQWUROV�LI�WUDQVSRUW�ZHUH�WR�EH�RXWVRXUFHG�WR�FRQWUDFWRUV�
7LPLQJ$XGLW�SODQQLQJ�VWDUWHG�RQ�'HFHPEHU�����7KH�YLVLW�WR�$IULFD�ZLOO�EH�IURP�)HEUXDU\���WR�����7KLV�DXGLW�ZLOO�EH�FDUULHG�RXW�DW�WKH�ORUU\�FRPSRXQG�IURP�0RQGD\���)HEUXDU\�WR�:HGQHVGD\�� )HEUXDU\���$�VHSDUDWH�DXGLW�RI�WKH�.LQVKDVD�RIILFH�ZLOO�EH�FDUULHG�RXW�IURP�)HEUXDU\���WR�)HEUXDU\������7KH�ILQDO�UHSRUW�ZLOO�EH�FLUFXODWHG�E\�0DUFK����7KH�EXGJHWHG�WLPH�LV����GD\V�LQ�WRWDO��7KH�DXGLW�ZLOO�EH�FDUULHG�RXW�E\�-�6PLWK�DQG�,�.KDQ��VXSHUYLVHG�E\�WKH�&KLHI�$XGLW�([HFXWLYH��3�-RQHV�
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$��
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3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH3ODQQLQJ %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW%�± $XGLW�PDQDJHPHQW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

$XGLW�PDQDJHPHQW



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH%�$XGLW�0DQDJHPHQW 6HFWLRQ�LQGH[�% *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�LQGH[�%�± DXGLW�PDQDJHPHQW
3XUSRVH�RI�VHFWLRQ�%¾ 7KLV�VHFWLRQ�KROGV�WKH�GRFXPHQWV�ZKLFK�VKRZ�KRZ�WKH�DXGLW�ZDV�PDQDJHG�DQG�KRZ�LW�GHOLYHUHG�WKH�ZRUN�RXWOLQHG�LQ�WKH�VFRSH�
6WDQGDUGV�IRU�VHFWLRQ�%¾ $OO�LPSRUWDQW�PDWWHUV�DIIHFWLQJ�WKH�RSHUDWLRQ�RI�WKH�DXGLW�VKRXOG�EH�LQFOXGHG��IRU�H[DPSOH��FKDQJHV�WR�VWDII��UHDVRQV�IRU�GHOD\V��FKDQJHV�WR�WKH�VFRSH�DQG�WKH�DFWLRQ�WDNHQ�LI�VHULRXV�LVVXHV��VXFK�DV�IUDXG��ZHUH�IRXQG�
:RUN�SODQ�IRU�DFKLHYLQJ�VHFWLRQ�%¾ 7KLV�VHFWLRQ�VKRXOG�EH�XSGDWHG�WKURXJKRXW�WKH�DXGLW
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�%�± GLDU\�DQG�PLOHVWRQHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI0LOHVWRQHV %�
'LDULHV %�
2XWOLQH�SODQ %�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH%�$XGLW�0DQDJHPHQW 0LOHVWRQHV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

%�� 0LOHVWRQHV
2XWSXW�RI�SURFHVV¾ $�GRFXPHQW�VKRZLQJ�WDUJHWV�IRU�FRPSOHWLQJ�WKH�PDLQ�VWDJHV�RI�DQ�DXGLW��DQG�WKH�GDWHV�DFWXDOO\�DFKLHYHG�¾ $�UHFRUG�RI�WKH�DXWKRULVLQJ�RI�WKH�VFRSH�DQG�UHSRUW�
6WDQGDUGV�IRU�RXWSXW¾ 'DWHV�LQFOXGHG�LQ�WKH�VFRSH��DQG�RWKHU�GRFXPHQWV�VHQW�WR�DXGLWHHV�VKRXOG�EH�QRWHG�DV�WDUJHW�GDWHV��7KH�LPSRUWDQW�GDWH�EHLQJ�WKDW�RI�WKH�ILQDO�UHSRUW�FLUFXODWL RQ�¾ $SSURYDO�VLJQDWXUHV�IRU�WKH�VFRSH�DQG�UHSRUW�VKRXOG�EH�LQFOXGHG¾ 7DUJHW�GDWHV�VKRXOG�EH�UHDOLVWLF��,I�LW�LV�REYLRXV�WKH\�ZLOO�QRW�EH�DFKLHYHG��WKH�&$(�PXVW�DJUHH�QHZ�GDWHV�DQG�WKH�DXGLWHH�LQIRUPHG�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6HW�XS�WKH�GRFXPHQW�ZKHQ WKH�DXGLW�LV�LQFOXGHG�RQ�WKH�TXDUWHUO\�SODQ��DQG�VWDII�DVVLJQHG�¾ 7KLV�GRFXPHQW�VKRXOG�EH�XSGDWHG�DW�HDFK�UHYLHZ�PHHWLQJ�¾ 7KH�DSSUDLVDO�SURFHVV�VKRXOG�LQFOXGH�D�UHYLHZ�RI�WDUJHW�DQG�DFKLHYHG�GDWHV�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 'RQ¶W�EH�WRR�RSWLPLVWLF�RQ�GDWHV¾ &RPSOHWH�LW�ZLWK�UHIHUHQFH�WR�WKH�2XWOLQH�3ODQ�%�
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,QWHUQDO�$XGLW0LOHVWRQHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV0LOHVWRQHV 5HVS 7DUJHW $FKLHYHG6HW�XS�DXGLW�RQ�TXDUWHUO\�SODQ &$( ��1RY��� ��1RY���6HW�XS�FRPSXWHU�GLUHFWRULHV $XGLWRU ���'HF��� ���'HF���6HW�XS�PHHWLQJV $XGLWRU ���'HF��� ���'HF���,VVXH�GUDIW�VFRSH $XGLWRU ���'HF��� ���'HF���)LQDO�VFRSH�VLJQHG�RII��$XWKRULVLQJ�VLJQDWXUH�

3�-RQHV &$( ���-DQ��� ���-DQ���
)LQDO�VFRSH�LVVXHG $XGLWRU ���-DQ��� ���-DQ���3URFHVVHV�DQG�ULVNV�HQWHUHG�RQWR�WKH�GDWDEDVH $XGLWRU ��)HE��� ��)HE���
,QKHUHQW�ULVNV�VFRUHG�DQG�DJUHHG� $XGLWRU ��)HE��� ��)HE���&RQWUROV�HQWHUHG�LQWR�WKH�GDWDEDVH $XGLWRU ��)HE��� ��)HE���5HVLGXDO�ULVNV�VFRUHG�DQG�DJUHHG� $XGLWRU ��)HE��� ��)HE���,VVXHV�HQWHUHG�LQWR�WKH�GDWDEDVH $XGLWRU ��)HE��� ��)HE���0LG�DXGLW�ILOH�UHYLHZ &$( ���)HE��� ���)HE���,VVXHV�DJUHHG�ZLWK�EXVLQHVV $XGLWRU ���)HE��� ���)HE���'UDIW�UHSRUW�LVVXHG $XGLWRU ���)HE��� ���)HE���)LQDO�UHSRUW�VLJQHG�RII��$XWKRULVLQJ�VLJQDWXUH�

3�-RQHV &$( ��0DU��� ��0DU���
)LQDO�UHSRUW�FLUFXODWHG $XGLWRU ��0DU��� ��0DU���(QG�DXGLW�ILOH�UHYLHZ &$( ���0DU��� ���0DU���$OO�VWDII�DSSUDLVHG &$( ���0DU��� ���0DU���)LOHV�VWRUHG�LQ�DUFKLYHV $XGLWRU ���0DU��� ���0DU���)HHGEDFN�WR�EH�REWDLQHG�IURP� GDWH/RJLVWLFV�'LUHFWRU�±)�+LJVRQ ���0DU���&RXQWU\�'LUHFWRU��&RQJR��-�0XORQMD ���0DU���2WKHU�&RPPHQWV�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH%�$XGLW�0DQDJHPHQW 'LDU\ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

%�� 'LDU\
2XWSXW�RI�SURFHVV¾ $�UHFRUG�RI�VLJQLILFDQW�HYHQWV��LQFOXGLQJ�WDUJHWV��ZKLFK�RFFXUUHG�GXULQJ�WKH�DXGLW�
6WDQGDUGV�IRU�RXWSXW¾ 5HFRUGV�WDUJHWV�DQG�WKH�DFKLHYHPHQW RI�WKHVH�¾ 5HFRUGV�IDLOXUH�V��WR�PHHW�WDUJHWV��GHOD\V�DQG�WKH�UHDVRQV�IRU�WKHVH�¾ 5HFRUGV�LPSRUWDQW�VWDJHV�VXFK�DV�WKH�LVVXH�RI�WKH�VFRSH��GUDIW�DQG�ILQDO�UHSRUWV�¾ 5HFRUGV�OHDUQLQJ�SRLQWV�IRU�WKLV��DQG�RWKHU��DXGLWV�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ :KLOH�WKH GLDU\�GRHV�QRW�KDYH�WR�EH�HQWHUHG�IRU�HDFK�GD\�RI�WKH�DXGLW��LW�LV�SUREDEO\�D�XVHIXO�GLVFLSOLQH�¾ 7KH�GLDU\�FDQ�EH�XVHG�GXULQJ�PDQDJHPHQW�UHYLHZV�WR�QRWH�WDUJHWV�DQG�WKHLU�DFKLHYHPHQW�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 2QH�LPSRUWDQW�UHDVRQ�IRU�WKH�GLDU\�LV�WKDW� LW�SURYLGHV�UHDVRQV�IRU�PLVVLQJ�WDUJHWV�DQG�LI�\RXU�VDODU\�GHSHQGV�RQ�PHHWLQJ�WDUJHWV���
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,QWHUQDO�$XGLW'LDU\����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%�
1R� 7LWOH 7LPLQJ��� 7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV 4������6WDII�� 6WDII� 6WDII�� 3HHU 0DQ-�6PLWK ,�.KDQ 3�-RQHV'DWH $FKLHYHG 7DUJHW 7DUJHW�GDWH��1RY %ULHILQJ�IURP�&$(��$XGLW�GXH�HDUO\�)HE��&RQILUPHG�ZH�ZHUH�2.�WR�JR�

&KHFN�ZH�KDYH�DOO�WKH�QHFHVVDU\�YDFFLQDWLRQV�$UUDQJH�PHHWLQJV�ZLWK�/RJLVWLFV�DQG�&RXQWU\�GLUHFWRUV��GRQH�RQ�1RY���
��1RY

���'HF %ULHILQJ�IURP�&$(��&RQILUPHG�ZH�KDG�YDFFLQDWLRQV��,Q�GLVFXVVLRQV�VKH�KDG�ZLWK�WKH�/RJLVWLFV�GLUHFWRU��WKHUH�LV�FRQFHUQ�ZH�PLJKW�QRW�EH�DEOH�WR�WUDQVSRUW�IRRG�WR�WKH�FDPSV�ZLWK�RXU�RZQ�ORUULHV

0HHWLQJ�/RJLVWLFV�DQG�&RXQWU\�'LUHFWRU�RQ���-DQ��%RRN�DLU�WLFNHWV�DQG�KRWHOV��$UUDQJH�FXUUHQF\�6HW�XS�GLUHFWRULHV DQG�GRFXPHQWDWLRQ�'UDIW�VFRSH�WR�EH�LVVXHG����'HF

���'HF

���'HF ,VVXHG�GUDIW�VFRSH���$GGLWLRQDO�ZRUN�RQ�DXGLW�����GHOD\HG�WKH�LVVXH��DQG�DJHQGD�IRU�-DQ���PHHWLQJ�
3UHSDUH�IRU�-DQ���PHHWLQJ ��-DQ

��-DQ 0HW�/RJLVWLFV�DQG�&RXQWU\���'5&��GLUHFWRUV� 8SGDWH�GUDIW�VFRSH�2EWDLQ�DSSURYDO -DQ��
-DQ��� 2EWDLQHG�&$(�DSSURYDO� ,VVXH�ILQDO�VFRSH� -DQ���
-DQ���� )LQDO�VFRSH�LVVXHG 3UHSDUH�IRU�YLVLW
)HE�� )OHZ�WR�.LQVKDVD�6DW�6XQ�YLD�-¶ERUJ��'ULYHQ�WR�WKH�ORUU\�FRPSRXQG��'LVFXVVHG�V\VWHPV�ZLWK�WKH�VXSHUYLVRU�DQG�&RXQWU\�0DQDJHU

8QGHUVWDQG�LQKHUHQW�ULVNV�DQG�XSGDWH�GDWDEDVH�E\�HQG�RI�GD\ )HE��
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� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��
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,QWHUQDO�$XGLW'LDU\����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%�
GDWH DFKLHYHG WDUJHW WDUJHW�GDWH)HE�� ,QSXW�LQKHUHQW�ULVNV�\HVWHUGD\�SOXV�PDQ\�FRQWUROV� )LQLVK�LQSXWWLQJ�ULVNV�DQG�FRQWUROV�LQWR�WKH�GDWDEDVH��6WDUW�WHVWLQJ

)HE��

)HE���DP 8SGDWHG�ULVN��FRQWUROV�DQG�VFRUHG�WKHP )LQLVK�WHVWLQJ��'RFXPHQW�LVVXHV�DQG�GLVFXVV�ZLWK�&RXQWU\�0DQDJHU�DQG�6XSHUYLVRU�
)HE��

)HE���SP &ORVH�GRZQ�PHHWLQJ�)LQLVKHG�GLVFXVVLRQ�RI�LVVXHV :ULWH�GUDIW�UHSRUW�EDFN�DW�+4�6HSDUDWH�DXGLW�RI�.LQVKDVD�RIILFH�
)HE��� %DFN�LQ�+4�� &RPSOHWH�ILOH:ULWH�GUDIW�UHSRUW ���)HE���)HE
)HE��� &$(�FRPSOHWHG�ILOH�UHYLHZ���2QH�GD\�ODWH�GXH�WR�KHU�ZRUNORDG�

'UDIW�UHSRUW ���)HE

���)HE 'UDIW�UHSRUW�LVVXHG ,VVXH�ILQDO�UHSRUW ��0DU

��0DU $OO�FRPPHQWV�UHFHLYHG��'UDIW��UHSRUW�XSGDWHG� *HW�&$(�DSSURYDO ��0DU

��0DU &$(�DSSURYHG�ILQDO�UHSRUW���6KH�ZDV�QRW�DYDLODEOH�RQ��0DU��)LQDO�UHSRUW�LVVXHG
$8',7�&203/7(7(



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH%�$XGLW�0DQDJHPHQW 2XWOLQH�SODQ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

%�� 2XWOLQH�SODQ
2XWSXW�RI�SURFHVV¾ $�SODQ�VKRZLQJ��IRU�HDFK�SHUVRQ�LQYROYHG��WKHLU�ZRUN�RQ�WKLV�DXGLW�DQG�RWKHU�FRPPLWPHQWV�GXULQJ�WKH�SHULRG�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�SHULRG�SODQQHG�VKRXOG�FRYHU�WKH�DXGLW�IURP�WKH�LQLWLDO�PHHWLQJ�WR�WKH�LVVXH�RI�WKH�ILQDO�UHSRUW�¾ 6KRZ�DOO�VWDII�DIIHFWLQJ�WKH�SURJUHVV�RI�WKH�DXGLW��LQFOXGLQJ�WKH�&$(�DQG�DQ\�DXGLWHH�VWDII�ZKR�DUH�LPSRUWDQW�WR�WKH�SURJUHVV�RI�WKH�DXGLW�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 'UDZ�XS�D�WDEOH��RU�VSUHDGVKHHW��VKRZLQJ�GDWHV�¾ 'HWHUPLQH�DYDLODELOLW\�RI�HYHU\RQH�LQYROYHG�± SDUWLFXODUO\�DEVHQFHV�IURP�WKH�RIILFH�¾ 3XW�GHWDLOV�LQ�WKH�SODQ�¾ &RPSOHWH�WKH�³0LOHVWRQHV´�VFKHGXOH�IURP�WKH�SODQ�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ :KHUH�PDQDJHUV�KDYH�IXOO�GLDULHV��ERRN�PHHWLQJV�DW�WKLV�VWDJH�¾ 2QO\�LQFOXGH�PDMRU�WLPH�FRPPLWPHQWV�ZKLFK�ODVW�DW�OHDVW�D�GD\��IRU�H[DPSOH��KROLGD\V���QRW�LQGLYLGXDO�PHHWLQJV�
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,QWHUQDO�$XGLW2XWOLQH�SODQ

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%�
'DWH -�6PLWK ,�.KDQ 3�-RQHV��&$(� )�+LJVRQ���'HF��� 0RQGD\ %ULHILQJ�IURP�&$(���'HF��� 7XHVGD\ 6HW�XS�ILOHV�VFRSH���'HF��� :HGQHVGD\ ,VVXH�GUDIW�VFRSH���'HF��� 7KXUVGD\ 7HVWLQJ 7HVWLQJ���'HF��� )ULGD\ DXGLW���� DXGLW������-DQ��� 0RQGD\ +ROLGD\��-DQ��� 7XHVGD\ 6FRSH�PHHWLQJ +ROLGD\ PHHWLQJ��-DQ��� :HGQHVGD\ $PHQG�VFRSH +ROLGD\��-DQ��� 7KXUVGD\ 7HVWLQJ 7HVWLQJ +ROLGD\��-DQ��� )ULGD\ DXGLW���� DXGLW���� +ROLGD\
���-DQ��� 0RQGD\ &$(�DSSURYHV�VFRSH���-DQ��� 7XHVGD\ ,VVXH�ILQDO�VFRSH���-DQ��� :HGQHVGD\ &RPSOHWH &RPSOHWH 2XW�RI�RIILFH���-DQ��� 7KXUVGD\ DXGLW���� DXGLW���� 2XW�RI�RIILFH���-DQ��� )ULGD\
���-DQ��� 0RQGD\ +ROLGD\ &RXUVH���-DQ��� 7XHVGD\ +ROLGD\ &RXUVH���-DQ��� :HGQHVGD\ +ROLGD\ &RXUVH���-DQ��� 7KXUVGD\ +ROLGD\ &RXUVH���-DQ��� )ULGD\ +ROLGD\ &RXUVH
���-DQ��� 0RQGD\ &RPSOHWH &RPSOHWH���-DQ��� 7XHVGD\ DXGLW���� DXGLW�������-DQ��� :HGQHVGD\ 3UHSDUH�IRU�RYHUVHDV���-DQ��� 7KXUVGD\ YLVLW���-DQ��� )ULGD\1RW�DOO�GDWHV�DUH�LQFOXGHG��)RU�WKH�IXOO�SODQ�VHH�WKH�DXGLW�GDWDEDVH�VSUHDGVKHHW
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,QWHUQDO�$XGLW2XWOLQH�SODQ����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%�
���-DQ��� 6DWXUGD\ )O\�WR�.LQVKDVD��)HE��� 6XQGD\��)HE��� 0RQGD\ $XGLW������)HE��� 7XHVGD\��)HE��� :HGQHVGD\��)HE��� 7KXUVGD\ $XGLW�RI�.LQVKDVD�RIILFH��)HE��� )ULGD\��)HE��� 6DWXUGD\��)HE��� 6XQGD\��)HE��� 0RQGD\���)HE��� 7XHVGD\���)HE��� :HGQHVGD\ 'LVFXVV�GUDIW�UHSRUW���)HE��� 7KXUVGD\ )O\�EDFN�WR�8.���)HE��� )ULGD\���)HE��� 6DWXUGD\���)HE��� 6XQGD\���)HE��� 0RQGD\ :ULWH�GUDIW�UHSRUWV���)HE��� 7XHVGD\ :ULWH�GUDIW�UHSRUWV���)HE��� :HGQHVGD\ :ULWH�GUDIW�UHSRUWV���)HE��� 7KXUVGD\ :ULWH�GUDIW�UHSRUWV���)HE��� )ULGD\ ,VVXH�GUDIW�UHSRUW���)HE��� 6DWXUGD\���)HE��� 6XQGD\��0DU��� 0RQGD\ 2XW�RI�RIILFH��0DU��� 7XHVGD\ 2XW�RI�RIILFH��0DU��� :HGQHVGD\ 5HFHLYH�FRPPHQWV 2XW�RI�RIILFH��0DU��� 7KXUVGD\ :ULWH�ILQDO�UHSRUW��0DU��� )ULGD\ )LQDO�UHSRUW�VLJQ�DSSURYDO��0DU��� 6DWXUGD\��0DU��� 6XQGD\��0DU��� 0RQGD\ ,VVXH�ILQDO�UHSRUW



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH%�$XGLW�0DQDJHPHQW %ODQN %ODQN ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW&���%DFNJURXQG�LQIRUPDWLRQ

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

%DFNJURXQG�LQIRUPDWLRQ



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH&�%DFNJURXQG 6HFWLRQ�LQGH[�& *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�LQGH[�&�± EDFNJURXQG�LQIRUPDWLRQ
3XUSRVH�RI�VHFWLRQ�&¾ 7KH�GRFXPHQWV�ZKLFK�SURYLGH�GHWDLOV�DURXQG�WKH�SURFHVVHV�EHLQJ�DXGLWHG�DUH�ILOHG�LQ�WKLV�VHFWLRQ
6WDQGDUGV�IRU�VHFWLRQ�&¾ ,I�WKLV�VHFWLRQ�EHFRPHV�ODUJH��ILOH�WKH�SDSHUV�VHSDUDWHO\¾ 2UJDQLVH�WKH�GRFXPHQWV�ORJLFDOO\��VSOLWWLQJ�WKH�ILOH�LI�QHFHVVDU\��LQ�RUGHU�IRU�WKH�UHDGHU�WR�EH�DEOH�WR�ILQG�GRFXPHQWV�TXLFNO\
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�&�� EDFNJURXQG

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI2UJDQLVDWLRQ�FKDUW &�
%XGJHW��FRPSXWHU�ILOH�RQO\�� �QRW�LQFOXGHG�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH&�%DFNJURXQG 2UJDQLVDWLRQ�FKDUW *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

&�� %DFNJURXQG�LQIRUPDWLRQ
2XWSXW�RI�SURFHVV¾ 'RFXPHQWV��SLFWXUHV��DFFRXQWV�DQG�UHSRUWV�ZKLFK�DLG�XQGHUVWDQGLQJ�RI�WKH�FRQWH[W�RI�WKH�DXGLW�DQG�WKH�ULVNV�KLQGHULQJ�WKH�REMHFWLYHV�RI�WKH�SURFHVVHV�EHLQJ�DXGLWHG��������
6WDQGDUGV IRU�RXWSXW¾ 'RFXPHQWV�QRW�HDVLO\�DYDLODEOH��RU�ZKLFK�FKDQJH�ZLWK�WLPH��VKRXOG�EH�ILOHG��([DPSOHV�DUH�RUJDQLVDWLRQ�FKDUWV��EXGJHWV�DQG�DFFRXQWV�¾ 'RFXPHQWV�PD\�EH�ILOHG�LQ�SDSHU�IRUP��RU�UHIHUHQFH�PDGH�WR�WKH�ORFDWLRQ�RI�FRPSXWHU�ILOHV�¾ /HQJWK\�PDQXDOV�VKRXOG�QRW�EH�SKRWRFRSLHG�DQG�ILOHG�LQ�WKLV�VHFWLRQ��(LWKHU�ILOH�D�IHZ�UHOHYDQW�SDJHV��D�REWDLQ�D�FRPSXWHU�YHUVLRQ��,I�WKH�PDQXDO�LV�UHDGLO\�DYDLODEOH�WKHUH�VKRXOG�EH�QR�QHHG�WR�ILOH�DQ\�FRSLHV�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ $W�WKH�VWDUW�RI�DQ�DXGLW�REWDLQ�x 2UJDQLVDWLRQ�FKDUWV�IRU�WKH�GHSDUWPHQWV�FRQFHUQHGx %XGJHWV�IRU�WKH�GHSDUWPHQWVx $Q\�RSHUDWLQJ�PDQXDOV¾ 'XULQJ�WKH�DXGLW�REWDLQ�x ([DPSOH�GRFXPHQWV��FRPSOHWHG��QRW�EODQN�x 2SHUDWLQJ�LQVWUXFWLRQV�SHRSOH�PD\�KDYH�SUHSDUHG�IRU�WKHLU�RZQ�XVHx &RSLHV�RI�FRPSXWHU�VFUHHQVx &RSLHV�RI�VSUHDGVKHHWV�XVHG
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,QWHUQDO�$XGLW%DFNJURXQG�LQIRUPDWLRQ

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

&�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
([WUDFW�IURP�WKH�RUJDQLVDWLRQ�FKDUW

0DQDJLQJ�'LUHFWRU-�.LQJ
/RJLVWLFV�'LUHFWRU)�+LJVRQ

%RDUG�RI�7UXVWHHV

)LQDQFH�'LUHFWRU3�'DZVRQ&RXQWU\�'LUHFWRU��&RQJR-�0XORQMD

/RUU\�6XSHUYLVRU0�$JEDZ

&RXQWU\��0DQDJHU&�0ZHIX

2IILFH�PDQDJHU�9DFDQW�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH&�%DFNJURXQG %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH

http://www.internalaudit.biz/


,QWHUQDO�$XGLW'���0HHWLQJ�QRWHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

0HHWLQJ�QRWHV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV 6HFWLRQ�LQGH[�' *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�LQGH[�'�± PHHWLQJ�QRWHV
3XUSRVH�RI�VHFWLRQ�'¾ 7KLV�VHFWLRQ�KROGV�QRWHV�IURP�PHHWLQJV
6WDQGDUGV�IRU�VHFWLRQ�'¾ 1RWHV�VKRXOG�JHQHUDOO\�EH�ILOHG�LQ�FKURQRORJLFDO�RUGHU¾ 7KH�LQGH[�VKRXOG�VKRZ�WKH�GDWH�RI�WKH�PHHWLQJ��DQG�DWWHQGHHV

http://www.internalaudit.biz/


,QWHUQDO�$XGLW6HFWLRQ�LQGH[�'�± PHHWLQJ�QRWHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI$JHQGD�IRU�PHHWLQJ�ZLWK�/RJLVWLFV�'LUHFWRU '�
1RWHV�IURP�WKH�PHHWLQJ�ZLWK�/RJLVWLFV�'LUHFWRU����-DQXDU\� '�
1RWHV�IURP�WKH�PHHWLQJ�ZLWK�WKH�&RXQWU\�'LUHFWRU����)HE���QRW�LQFOXGHG� '�
1RWHV�IURP�WKH�PHHWLQJ�ZLWK�WKH�&RPSRXQG�6XSHUYLVRU�����)HE���QRW�LQFOXGHG� '�
1RWHV�IURP�WKH�FORVH�GRZQ�PHHWLQJ�KHOG�LQ�.LQVKDVD�ZLWK�/RJLVWLFV�'LUHFWRU��&RXQWU\�'LUHFWRU��&RXQWU\�0DQDJHU�DQG�&RPSRXQG�6XSHUYLVRU��)HE��� �QRW�LQFOXGHG�

'�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV $JHQGD *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

'�� $JHQGD
2XWSXW�RI�SURFHVV¾ $�GRFXPHQW��RU�H�PDLO��FRQILUPLQJ�WKH�GHWDLOV�RI�D�PHHWLQJ�LQ�RUGHU�IRU�WKH�DWWHQGHHV�WR�EH�IXOO\�SUHSDUHG�
6WDQGDUGV�IRU�RXWSXW¾ $�GRFXPHQW�RU�H�PDLO�VKRXOG�EH�VHQW�EHIRUH�HDFK�PHHWLQJ�EHFDXVH�x ,W�FRQILUPV�DQ\�SKRQH�FDOO�RU�RWKHU�FRQWDFWV�WKDW�D�PHHWLQJ�LV�WR�EH�KHOG�x ,W�FRQILUPV�WKH�GDWH�DQG�SODFH�RI�PHHWLQJ��DQG�DWWHQGHHV��x ,W�HQFRXUDJHV�WKH�DWWHQGHHV�WR�GR�DQ\�QHFHVVDU\�SUHSDUDWLRQ��,I�VXFK�SUHSDUDWLRQ�LV�HVVHQWLDO��VWDWH�WKLV�x ,W�JLYHV�WKH�³FKDLUPDQ´�RI�WKH�PHHWLQJ�WKH�RSSRUWXQLW\�WR�SUHSDUH�DQG��LQ�SDUWLFXODU��FRQVLGHU�HDFK�DWWHQGHH�DQG�WKH�SDUW�WKH\�ZLOO�SOD\�LQ�WKH�PHHWLQJ�¾ 7KH�GRFXPHQW�VKRZV�x 7KH�WLPH�DQG�SODFH�RI�WKH�PHHWLQJ�x 7KH�DWWHQGHHV�x $�WLWOH�IRU�WKH�PHHWLQJ�� SUREDEO\�WKH�DXGLW�WLWOH�x 7KH�RXWSXW�IURP�WKH�PHHWLQJ�x 6SHFLILF�WRSLFV�WR�EH�FRYHUHG�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 8QGHUVWDQG�WKH�RXWSXW�UHTXLUHG�IURP�WKH�PHHWLQJ�¾ %RRN�D�URRP�DQG�DQ\�HTXLSPHQW�UHTXLUHG�¾ ,GHQWLI\�SHRSOH�ZKR�FDQ�FRQWULEXWH�WR�WKH�RXWSXW��WKURXJKRXW�WKH�PHHWLQJ�¾ 7DNH�VSDUH�DJHQGDV��DQG�DQ\�GRFXPHQWDWLRQ�UHTXLUHG��MXVW�LQ�FDVH�DQ\RQH�IRUJHWV�WKHLU�FRS\�¾ &ORVH�GRZQ�WKH�PHHWLQJ�ZLWK�ZKDW�KDV�EHHQ�DFKLHYHG��DQ\�DFWLRQ�WR�EH�WDNHQ�DQG�E\�ZKRP�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW�± WKH�PHHWLQJ¾ 0DQDJLQJ�WKH�PHHWLQJx +DYH�D�FKDLUPDQ�± WR�NHHS�WKH PHHWLQJ�WR�WKH�DJHQGD��DQG�HQVXUH�HYHU\RQH�KDV�WKHLU�VD\�x $OVR�KDYH�D�VFULEH��LI�WKHUH�LV�PXFK�ZULWLQJ�WR�EH�GRQH��LQFOXGLQJ�RQ�IOLS�FKDUWV��x ,I�\RX�QHHG�WUDLQLQJ�RQ�WKH�UXQQLQJ�RI�PHHWLQJV��JHW�LW�
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,QWHUQDO�$XGLW$JHQGD

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

'�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV'DWH�	�WLPH� -DQXDU\����������������S�P� 3ODFH� 0HHWLQJ�URRP��
3DUWLFLSDQWV�

)�+LJVRQ�± /RJLVWLFV�'LUHFWRU-�0XORQMD��&RXQWU\�$UHD�'LUHFWRU�±&RQJR�,�.KDQ��$XGLWRU�-�6PLWK��$XGLWRU�
3XUSRVH�RI�PHHWLQJ� 7R�DJUHH�WKH�VFRSH�RI�WKH�DXGLW�WR�EH�FDUULHG�RXW�LQ�)HEUXDU\��DWWDFKHG�
7RSLFV
¾ ,QWURGXFWLRQV�¾ :K\�WKH�DXGLW�LV�EHLQJ�GRQH��ZKDW�SURFHVVHV�LW�ZLOO�FRYHU�DQG�ZKDW�LW�ZLOO�GHOLYHU¾ %DFNJURXQG�WR�WKH�SURFHVVHV�EHLQJ�DXGLWHG�± ZKDW�DUH�WKH�PDMRU�ULVNV�DQG�FRQWUROV"¾ 7KH�DXGLW�ZRUN�SODQ¾ &RPPHQWV�DERXW�WKH�SURSRVHG�VFRSH�± LQFOXGLQJ�DQ\�VSHFLDO�FRQVLGHUDWLRQV¾ ,QIRUPDWLRQ�DYDLODEOH�WR�DVVLVW�WKH�DXGLW�± LQFOXGLQJ�ULVN�UHJLVWHUV��SURFHVV�PDSV��EXGJHWV�DQG�RUJDQLVDWLRQ�FKDUWV¾ .H\�FRQWDFWV�IRU�WKH�DXGLW¾ 7LPHVFDOH�RI�WKH�DXGLW¾ 1H[W�VWHSV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV $JHQGD���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$GYLFH�IRU�DFKLHYLQJ�RXWSXW�± WKH�PHHWLQJ��FRQW��¾ ,QWURGXFWLRQx &DUU\�RXW�LQWURGXFWLRQV��LI�QHFHVVDU\x ,QWURGXFH�WKH�DJHQGD��ZLWK�DSSUR[LPDWH�WLPLQJV�IRU�HDFK�RI�WKH�LWHPV¾ :K\�WKH�DXGLW�LV�EHLQJ�GRQH��ZKDW�SURFHVVHV�LW�ZLOO�FRYHU�DQG�ZKDW�LW�ZLOO�GHOLYHUx 5HPLQG�DWWHQGHHV�RI�WKH�GHVLUHG�RXWSXW�IURP WKH�PHHWLQJ��,I�WKH�PHHWLQJ�LV�WR�DJUHH�WKH�GUDIW�VFRSH�� EH�FOHDU�RQ�WKH�LQIRUPDWLRQ�\RX�UHTXLUH�WR�GR�WKLV��ULVNV�WKH\�KDYH�LGHQWLILHG��SURFHVV�PDSV�WKH\�KDYH�SUHSDUHG��NH\�FRQWDFWV��DXGLW�WLPLQJ��VSHFLDO�FRQVLGHUDWLRQV��x (QVXUH�HYHU\RQH�XQGHUVWDQGV�ZK\ WKH�DXGLW�LV�EHLQJ�GRQH�x 8QGHUVWDQG�ZKDW�WKH�DWWHQGHHV�ZDQW�WR�WDNH�DZD\�IURP�WKH�PHHWLQJ� � LW�PD\�QRW�EH�ZKDW�\RX�ZDQW�x 7DNH�DORQJ�DQ�H[DPSOH�UHSRUW�WR�GHPRQVWUDWH�ZKDW�LW�ZLOO�ORRN�OLNH��ZKR�ZLOO�UHFHLYH�LW�DQG�ZKDW�SRVVLEOH�FRQFOXVLRQV�WKHUH�ZLOO�EH�¾ %DFNJURXQG�WR�WKH�SURFHVVHVx 7KLV�LV�\RXU�RSSRUWXQLW\�WR�ILQG�RXW�WKH�PDMRU�ULVNV�DQG�FRQWUROV�¾ 7KH�DXGLW�ZRUN�SODQx 3URYLGH�D�FRS\�RI�WKH�DXGLW�GDWDEDVH��WR�GHPRQVWUDWH�KRZ�WKH�DXGLW�ZLOO�EH�GRQH�x 'LVFXVV�WKH�ZRUN�SODQ��GR�WKH�DWWHQGHHV�DJUHH�LW�VKRXOG�HQDEO H�D�SURSHU�FRQFOXVLRQ�WR�EH�UHDFKHG"¾ &RPPHQWV�IURP�WKRVH�LQYROYHGx +RZ�GR�SHRSOH�IHHO DERXW�WKH�DXGLW"�:RUULHG��WKDQNIXO��DQJU\"�:K\�GR�WKH\�IHHO�WKLV�ZD\"x $UH�WKHUH�DQ\�VSHFLILF�DUHDV�WKH�DWWHQGHHV�ZRXOG�OLNH�XV�WR�FRQVLGHU���%XW�GRQ¶W�EH�GUDZQ�RXWVLGH�WKH VFRSH��RWKHU�WKDQ�IRU�JRRG�UHDVRQV��0RGLI\�WKH�VFRSH�LI�QHFHVVDU\��¾ ,QIRUPDWLRQ�DYDLODEOHx $VN�IRU�DQ\�LQIRUPDWLRQ��ULVN�UHJLVWHUV��RUJDQLVDWLRQ�FKDUWV��SURFHVV�PDSV��ZKLFK�PD\�KHOS�WKH�DXGLW�¾ .H\�FRQWDFWVx )LQG�RXW�ZKR�WKH�NH\�FRQWDFWV�DUH��DQ\�WLPHV�WKH\�DUH�QRW�DYDLODEOH�¾ 7LPHVFDOHx 2XWOLQH�WKH�WLPHWDEOH��DVNLQJ�LI�LW�FDXVHV�DQ\�SUREOHPV�DQG�VWUHVVLQJ�WKH�QHHG�WR�UHVSRQG�SURPSWO\�WR�WKH�LVVXH�RI�WKH�GUDIW�UHSRUW�¾ 1H[W�VWHSVx %HIRUH�FORVLQJ�WKH�PHHWLQJ��FKHFN�WKH�DJHQGD�WKDW�\RX�KDYH�JRW�WKH�RXWSXW�\RX�ZDQW�
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$JHQGD

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
7KLV�SDJH�LV�EODQN



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV 0HHWLQJ�QRWHV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

'�± 0HHWLQJ�QRWHV
2XWSXW�RI�SURFHVV¾ 'RFXPHQW�VKRZLQJ�WKH�RXWSXW�IURP�D�PHHWLQJ��������
6WDQGDUGV�IRU�RXWSXW¾ 7KH�QRWHV�VKRXOG�FRQWDLQ�WKH�GDWH��WLPH��SODFH�RI�WKH�PHHWLQJ��DWWHQGHHV�DQG�DQ\�DSRORJLHV�IRU�DEVHQFH¾ 1RWHV�VKRXOG�QRW�JHQHUDOO\�UHFRUG�DOO�WKH�GLVFXVVLRQV�IURP�WKH�PHHWLQJ��EXW�RQO\�WKH�GHFLVLRQV�PDGH��DFWLRQ�WR�EH�WDNHQ��E\�ZKRP�DQG�ZKHQ�¾ 7KH�GDWH�RI�WKH�QH[W�PHHWLQJ��LI�DQ\��VKRXOG�EH�LQFOXGHG�¾ &LUFXODWH�WKH�QRWHV�WR�DOO�DWWHQGHHV�DIWHU�WKH�PHHWLQJ��,I�DSSURSULDWH��DVN�WKHP�WR�FRQILUP�WKH\�DJUHH�ZLWK�LWV�FRQWHQWV�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ ,GHDOO\��VRPHRQH�RWKHU�WKDQ�WKH�FKDLUPDQ�RI�WKH�PHHWLQJ�VKRXOG�WDNH�QRWHV�¾ $W�WKH�HQG�RI�WKH�PHHWLQJ��FRQILUP�WKH�RXWSXW�IURP�WKH�PHHWLQJ�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ :ULWH��RU�W\SH��XS�WKH�QRWHV�LPPHGLDWHO\�DIWHU�WKH�PHHWLQJ��,I�\RX�FDQ��ERRN�WKH�PHHWLQJ�URRP�IRU�ORQJHU�WKDQ�WKH�GXUDWLRQ�RI�WKH�PHHWLQJ�DQG�VWD\�WR�ZULWH�XS�WKH�QRWHV�¾ 7KH�PHHWLQJV�IUHTXHQWO\�KLJKOLJKW�LVVXHV��7KHVH�VKRXOG�EH�QR WHG�LPPHGLDWHO\�RQ�DQ�LVVXHV�OLVW �+���ZKLFK�FDQ�ODWHU�EH�WUDQVIHUUHG�WR�WKH�DXGLW�GDWDEDVH��7KLV�OLVW�L V�UHIHUHQFHG�WR�WKH�GRFXPHQW�JLYLQJ�ULVH�WR�WKH�LVVXH�DQG�WKH�GRFXPHQW�UHFRUGLQJ�WKH�LVVXH�IRU�UHSRUWLQJ��SUREDEO\�WKH�GDWDEDVH�
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,QWHUQDO�$XGLW0HHWLQJ�QRWHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

'�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV'DWH�	�WLPH� -DQXDU\����������������S�P� 3ODFH� 0HHWLQJ�URRP��
3DUWLFLSDQWV�

)�+LJVRQ�± /RJLVWLFV�'LUHFWRU-�0XORQMD��&RXQWU\�$UHD�'LUHFWRU�±&RQJR�,�.KDQ��$XGLWRU�-�6PLWK��$XGLWRU�
3XUSRVH�RI�PHHWLQJ� 7R�DJUHH�WKH�VFRSH�RI�WKH�DXGLW�WR�EH�FDUULHG�RXW�LQ�)HEUXDU\
,QWURGXFWLRQ¾ :H�LQWURGXFHG�RXUVHOYHV�DQG�FRQILUPHG��LQ�UHVSRQVH�WR�D�TXHVWLRQ�IURP�-�0XORQMD��WKDW�ZH�ERWK�VSRNH�VXIILFLHQW�)UHQFK�WR�XQGHUVWDQG�DQG�EH�XQGHUVWRRG���7KH�FRPPRQ�ODQJXDJH�RI�'25�LV�)UHQFK�DQG�HYHU\RQH�LQ�)5&$�VSHDNV�LW��DOWKRXJK�ORFDO�ODQJXDJHV�DUH�QRUPDOO\�VSRNHQ�EHWZHHQ�VWDII�
:K\�WKH�DXGLW�LV�EHLQJ�GRQH��ZKDW�SURFHVVHV�LW�ZLOO�FRYHU�DQG�ZKDW�LW�ZLOO�GHOLYHU¾ %RWK�RI�WKH�GLUHFWRUV�KDG�UHTXHVWHG�WKH�DXGLW�LQ�D�PHHWLQJ�ZLWK�WKH�&$(�DQG�VR�WKH\�XQGHUVWDQG�WKH�UHDVRQV�IRU�WKH�DXGLW�¾ %RWK�ZHUH�KDSS\�ZLWK�WKH�SURFHVVHV�WR�EH�FRYHUHG��EXW�ZDQWHG�WKH�SXUFKDVLQJ�DQG�SD\PHQW�IRU�QHZ�ORUULHV��VSDUHV�RU�IXHO��DQG�WKH�SD\PHQW�RI�WKH�GULYHUV�FRYHUHG��7KHVH�DUHDV�ZLOO�EH�DXGLWHG�DV�SDUW�RI�WKH�.LQVKDVD�2IILFH�DXGLW�
%DFNJURXQG�WR�WKH�SURFHVVHV¾ 7KH�PDMRU�ULVNV�ZHUH�DV�QRWHG�LQ�WKH�PDLQ�)5&$�ULVN�UHJLVWHU��1R�VHSDUDWH�ULVN�UHJLVWHU�KDG�EHHQ�GRQH�IRU�WKH�VXSSO\�FKDLQ� �QRWHG�DV�DQ�LVVXH��¾ $GGLWLRQDO�ULVNV�LQFOXGH��WKHUH�LV�QR�ODERXU�WR�ORDG�WKH�ORUULHV��ORUULHV�EUHDN�GRZQ�EHIRUH��RU�RQ�WKH�MRXUQH\�¾ $W�SUHVHQW�WKH�FKDULW\�KDV�LWV�RZQ�IOHHW�RI�HLJKW�ORUULHV��NHSW�LQ�D�FRPSRXQG�MXVW�RXWVLGH�.LQVKDVD��7KHUH�LV�D�VXSHUYLVRU��0�$JEDZ��LQ�FKDUJH�RI�WZR�PHFKDQLFV�DQG�DQ�RIILFH�FOHUN�¾ 'ULYHUV�DUH�UHFUXLWHG�ORFDOO\��ZKHQ�WKH\�DUH�QHHGHG��7KH�VXSHUYLVRU�LV�UHVSRQVLEOH�IRU�WKLV��VHH�WHVW���*���¾ 7KH�$,'6�HSLGHPLF�KDV�UHVXOWHG�LQ�D�VKRUWDJH�RI�GULYHUV�DQG�PHFKDQLFV�¾ 7KH�GLUHFWRUV�KDYH�FRQFHUQV�WKDW��ZKHQ�ZH�QH[W�QHHG�WR�PRYH�IRRG��QRW�HQRXJK�GULYHUV�ZLOO�EH�DYDLODEOH�DQG�VRPH�ORUULHV�PD\�QRW�EH�VHUYLFHDEOH�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV 0HHWLQJ�QRWHV���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN

http://www.internalaudit.biz/


,QWHUQDO�$XGLW�PHHWLQJ�QRWHV�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

'�
7KH�DXGLW�ZRUN�SODQ¾ 1R�VSHFLILF�FRPPHQWV�DERXW�WKH�DXGLW�SODQ��:H ZLOO�QHHG�WR�EH�DZDUH�WKDW�LW�LV�WKH�UDLQ\�VHDVRQ�LQ�)HEUXDU\�EXW�VWLOO�YHU\�ZDUP�
&RPPHQWV�IURP�WKRVH�LQYROYHG¾ 9HU\�JODG�WKDW�WKH�DXGLW�LV�WR�EH�KHOG�VRRQ��7KH�GLUHFWRUV�ZDQW�WKH�UHVXOWV�TXLFNO\�¾ 2QH�LPSRUWDQW�IDFWRU�WR�EH�FRQVLGHUHG�LV�XVLQJ�FRQWUDFWRUV WR�FDUU\�WKH�IRRG��:KDW�ULVNV�DUH�WKHUH�DV�D�UHVXOW�DQG�ZKDW�FRQWUROV�VKRXOG�H[LVW"
,QIRUPDWLRQ�DYDLODEOH¾ &RQWDFW�WKH�GLUHFWRUV¶�VHFUHWDU\�IRU�RUJDQLVDWLRQ�FKDUWV�DQG�RWKHU�LQIRUPDWLRQ�UHTXLUHG�
.H\�FRQWDFWV¾ 7KH�PDLQ�FRQWDFW�GXULQJ�RXU�VWD\�ZLOO�EH�&�0ZHIX��WKH�&RXQWU\�0DQDJHU��+H�ZLOO�EH�ZLWK�XV�DOO�WKH�WLPH�WR�WUDQVSRUW�XV�DQG�HQVXUH�RXU�VDIHW\���+H�VSHDNV�H[FHOOHQW�(QJOLVK�DQG�)UHQFK�¾ 7KH�PDLQ�FRQWDFW�GXULQJ�WKLV�DXGLW�ZLOO�EH�WKH�&RPSRXQG�6XSHUYLVRU��+H�KDV�EHHQ�ZLWK�WKH�FKDULW\�IRU����\HDUV�DQG�LV�D�WUXVWHG�HPSOR\HH��EXW�LV�QHDU�UHWLUHPHQW�
7LPHVFDOH¾ 7KH�WLPHVFDOH�ZDV�DJUHHG��ZLWK�WKH�GLUHFWRUV�DJDLQ�VWUHVVLQJ�WKH�QHHG�IRU�D�UHSRUW�WR�EH�SURGXFHG�VRRQ�DIWHU�RXU�UHWXUQ�
1H[W�VWHSV¾ :H�RXWOLQHG�RXU�QH[W�VWHSV�ZRXOG�EH�WR�SURGXFH�WKH�ILQDO�VFRSH��JHW�LW�DJUHHG�E\�WKH�&$(�DQG�WKHQ�VHQG�LW�WR�WKH�GLUHFWRUV�¾ 7KH�GLUHFWRUV�FRQILUPHG�WKDW�WKH\�ZRXOG�EH�LQ�.LQVKDVD�IRU�WKH�FORVH�GRZQ�PHHWLQJ�¾ :H�FRQILUPHG�WKDW�WKH�&$(�ZRXOG�EH�VHHNLQJ�IHHGEDFN�DW�WKH�HQG�RI�WKH�DXGLW�
-�6PLWK�DQG�,�.KDQ��-DQXDU\�����



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH'�0HHWLQJV %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW(���3URFHVVHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

3URFHVVHV
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6HFWLRQ�LQGH[�)�± LQKHUHQW�ULVNV
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8QOLNHO\ /RZ����

http://www.internalaudit.biz/
http://www.internalaudit.biz/supporting_pages/download_manual.htm


,QWHUQDO�$XGLW,QKHUHQW�ULVNV����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

)�
����7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV�� $XGLW�'DWDEDVH/HYHO���SURFHVV 5LVN�RQ�UHJLVWHU /HYHO���SURFHVV 5LVN�IRU�WKLV�DXGLW ,QKHUHQW�ULVNV�DSSHQGL[�+� &RQV� /LNH� 6LJ�

,GHQWLI\�ULVNV 5LVNV�DUH�QRW�NQRZQ 5LVNV�DUH�QRW�NQRZQ � � �
(YDOXDWH�ULVNV 6LJQLILFDQW�ULVNV�DUH�QRW�XQGHUVWRRG 6LJQLILFDQW�ULVNV�DUH�QRW�XQGHUVWRRG � � �
0DQDJH�ULVNV 6LJQLILFDQW�ULVNV�DUH�QRW�FRQWUROOHG 6LJQLILFDQW�ULVNV�DUH�QRW�FRQWUROOHG � � �

��� $UUDQJH�ODQG�WUDQVSRUW ����� 5HFHLYH�LQVWUXFWLRQV�IURP�FRXQWU\�RIILFH ,QVWUXFWLRQV�QRW�UHFHLYHG � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� 5HFHLYH�LQVWUXFWLRQV�IURP�FRXQWU\�RIILFH ,QVWUXFWLRQV�DUH�ODWH � � �
��� 5HFUXLW�GULYHUV 'ULYHUV�QRW�DYDLODEOH ����� +LUH�GULYHUV 'ULYHUV�QRW�DYDLODEOH � � ���� $UUDQJH�ODQG�WUDQVSRUW ����� +LUH�GULYHUV 'ULYHUV�QRW�SURSHUO\�TXDOLILHG � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� 3ODQ�URXWH 5RXWH�LV�EORFNHG � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� 3ODQ�URXWH 5RXWH�LV�GDQJHURXV � � �
��� $UUDQJH�ODQG�WUDQVSRUW ������ $UUDQJH�WR�FROOHFW�IRRG 1R�IRRG�DYDLODEOH� � � �
��� $UUDQJH�ODQG�WUDQVSRUW )XHO�QRW�DYDLODEOH�IRU�ORUULHV /RDG�IXHO )XHO�QRW�DYDLODEOH�IRU�ORUULHV � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� /RDG�IRRG 1R�ORDGHUV � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� 'HOLYHU�WR�FDPS )RRG�LV�VWROHQ � � �

7KLV�GRFXPHQW�LV�RQO\�SDUW�RI�WKH�FRPSOHWH�SURFHVV�DQG�LQKHUHQW�ULVN�OLVW�ZKLFK�FDQ�EH�IRXQG�DW��UHIHUHQFH�WR�WKH�SDWK�RI�WKH�H[FHO�GRFXPHQW�RQ�WKH�V\VWHP��)RU�H[DPSOH�V�?LQWHUQDO�DXGLW?����B��?DXGLWV?����WUDQVSRUW�RI�IRRG?GDWDEDVH?����GDWDEDVH�[OV���



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH)�,QKHUHQW�ULVNV 5LVNV���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6WDQGDUGV�IRU�RXWSXW��FRQW�¾ &HUWDLQ�ULVNV�VKRXOG�DOZD\V�EH�FRQVLGHUHG��GHSHQGLQJ�RQ�WKH�VFRSH�RI�WKH�DXGLW�������$��DQG������$��x 5HOLDELOLW\�DQG�LQWHJULW\�RI�ILQDQFLDO�DQG�RSHUDWLRQDO�LQIRUPDWLRQ��x (IIHFWLYHQHVV�DQG�HIILFLHQF\�RI�RSHUDWLRQV��LQFOXGLQJ�FRPSHWHQFLHV�DQG�FRQWLQJHQF\��x 6DIHJXDUGLQJ�RI�DVVHWV��LQFOXGLQJ�IUDXG��x &RPSOLDQFH�ZLWK�ODZV��UHJXODWLRQV��DQG�FRQWUDFWV��¾ 7KH�OLVW�RI�ULVNV�VKRXOG�EH�UHYLHZHG�E\�WKH�&$(��RU�DQRWKHU��VXLWDEO\�VNLOOHG��SHUVRQ�������$���������
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6WDUW�WKH�GDWDEDVH�E\�FRS\LQJ�LQ�WKH�SURFHVVHV�DQG�ULVNV�IURP�WKH�KLJK�OHYHO�GDWDEDVH��WKH�ULVN�UHJLVWHU��DSSHQGL[�+�LQ�ZZZ�LQWHUQDODXGLW�EL]��¾ 8SGDWH�WKLV�IURP�ZKDW�\RX�KDYH�OHDUQW�LQ�PHHWLQJV�DQG�ZDON�WKURXJK�WHVWV�¾ 5LVNV�FDQ�EH�GHWHUPLQHG�E\�VHYHUDO�PHDQV��������x 5LVN�UHJLVWHUV�IURP�WKH�GHSDUWPHQWV�LQYROYHG��LI�DYDLODEOH�x 5LVN�ZRUNVKRSV�ZLWK�SHRSOH�IURP�WKH�GHSDUWPHQWV�LQYROYHG�x 7KH�DXGLWRU�XVLQJ�WKHLU�H[SHULHQFH�DQG�³FRPPRQ�VHQVH´�x ³%UDLQVWRUPLQJ´�PHHWLQJV�ZLWK�FROOHDJXHV�x ([WHUQDO�VRXUFHV�VXFK�DV�ZHE�VLWHV��ERRNV�DQG�PDJD]LQHV�FRYHULQJ�WKH�VXEMHFWV�LQYROYHG�¾ 5LVNV�VKRXOG�EH�QRWHG�LQ�DQ�([FHO�GDWDEDVH�WR�ZKLFK�WKH�UHODWHG�FRQWUROV�FDQ�EHDGGHG��������¾ ,GHDOO\�D�GDWDEDVH�VKRXOG�EH�XVHG��DOORZLQJ�WHVWV��LVVXHV�DQG�DFWLRQ�WR�DOVR�EH�UHFRUGHG��VHH�WKH�H[DPSOH��
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ %H�DOHUW�WR�WKH�VLJQLILFDQW�ULVNV�WKDW�PLJKW�DIIHFW�REMHFWLYHV��RSHUDWLRQV��RU�UHVRXUFHV���+RZHYHU��EHDU�LQ�PLQG�WKDW�DVVXUDQFH�SURFHGXUHV�DORQH�GR�QRW�JXDUDQWHH�WKDW�DOO�VLJQLILFDQW�ULVNV�ZLOO�EH�LGHQWLILHG�������$���¾ ,Q�DQ�LGHDO�ZRUOG��WKH�LQKHUHQW�ULVN�VFRUHV�ZRXOG�FRPH�IURP�WKH�RUJDQLVDWLRQ
V�ULVN�UHJLVWHU��DQG�WKH�UHVLGXDO�ULVN�VFRUHV�IURP�D�ULVN�ZRUNVKRS�KHOG��ZLWK�DOO�GHSDUWPHQWV�FRQFHUQHG��DW�WKH�VWDUW�RI�WKH�DXGLW��,QWHUQDO�DXGLW�ZRXOG�XSGDWH�WKHVH�GXULQJ�WKH�DXGLW��DV�D�UHVXOW�RI�WHVWV�FDUULHG�RXW�¾
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,QWHUQDO�$XGLW,QKHUHQW�ULVNV����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

)�
��� $UUDQJH�ODQG�WUDQVSRUW /RUULHV�QRW�DYDLODEOH�WR�PRYH�IRRG�LQODQG ����� &KHFN�ORUULHV�DUH�ZRUNLQJ /RUULHV�DUH�IRXQG�WR�EH�XQVXLWDEOH�IRU�WKH�MRXUQH\ � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� &KHFN�ORUULHV &KHFN�LV�QRW�FRPSOHWH � � �
��� $UUDQJH�ODQG�WUDQVSRUW ����� &KHFN�ORUULHV $FWLRQ�LV�QRW�WDNHQ�RQ�IDXOWV � � �
��� 0DLQWDLQ�ORUULHV 0HFKDQLFV�QRW�DYDLODEOH ����� &KHFN�ORUULHV /DFN�RI�PHFKDQLFV � � �
��� 0DLQWDLQ�ORUULHV ����� &DUU\�RXW�PDLQWHQDQFH�FKHFNV�DV�SHU�WKH�ORUU\�PDQXDO 0DLQWHQDQFH�FKHFNV�QRW�FDUULHG�RXW�WKRURXJKO\ � � �
��� 0DLQWDLQ�ORUULHV ����� 5HSDLU�ORUULHV�DV�QHFHVVDU\ 5HSDLUV�QRW�VDWLVIDFWRU\ � � �
��� 0DLQWDLQ�ORUULHV ����� 5HSDLU�ORUULHV�DV�QHFHVVDU\ 5HSDLUV�QRW�QHFHVVDU\ � � �
��� 0DLQWDLQ�ORUULHV 6SDUHV�QRW�DYDLODEOH ����� 5HSDLU�ORUULHV�DV�QHFHVVDU\ 6SDUHV�QRW�DYDLODEOH � � �
��� 3URYLGH�LQIRUPDWLRQ�WHFKQRORJ\ ����� 0DLQWDLQ�V\VWHPV 'DWD�ORVW�WKURXJK�FRPSXWHU�IDLOXUH � � �
��� 3URYLGH�KXPDQ�UHVRXUFHV 6WDII�DUH�QRW�FRPSHWHQW� ����� (VWDEOLVK�MRE�GHVFULSWLRQV 6WDII�FRPSHWHQFLHV�UHTXLUHG�KDYH�QRW�EHHQ�LGHQWLILHG� � � �
��� 3URYLGH�KXPDQ�UHVRXUFHV ����� &DUU\�RXW�UHJXODU�DSSUDLVDOV $FWXDO�FRPSHWHQFLHV�RI�WKH�VWDII�KDYH�QRW�EHHQ�PDWFKHG�ZLWK�UHTXLUHG�FRPSHWHQFLHV � � �
��� 3URYLGH�KXPDQ�UHVRXUFHV ����� 7UDLQLQJ�RI�VWDII 7UDLQLQJ�LV�QRW�SURYLGHG � � �
��� 3URYLGH�KXPDQ�UHVRXUFHV ����� 7UDLQLQJ�RI�VWDII 6WDII�QRW�DOORZHG�WR�DWWHQG�WUDLQLQJ � � �
��� 3URYLGH�VHFXULW\ /RVV�RI�WKH�&KDULW\
V�DVVHWV ����� 3URYLGH�VHFXULW\ /RVV�RI�WKH�&KDULW\
V�DVVHWV � � �
��� 3URYLGH�FRQWLQXLW\ 2IILFH�GHVWUR\HG ����� ,GHQWLI\�GRFXPHQWV�UHTXLUHG�WR�DFKLHYH�WKH�REMHFWLYH�RI�WKHVH�SURFHVVHV 'RFXPHQWV�PD\�QRW�EH�UHFRUGHG � � �
��� 3URYLGH�FRQWLQXLW\ 2IILFH�GHVWUR\HG ����� 'HFLGH�RQ�DUUDQJHPHQWV�WR�VDIHJXDUG�WKHVH /HYHO�RI�SURWHFWLRQ�PD\�QRW�EH�VXIILFLHQW � � �



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH)�,QKHUHQW�ULVNV 5LVNV���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$GYLFH�IRU�DFKLHYLQJ�RXWSXW��FRQW�¾ ,Q�SUDFWLFH�WKH�ULVN�UHJLVWHU�PLJKW�QRW�EH�VXIILFLHQWO\�GHWDLOHG�WR�KDYH�DOO�WKH�LQKHUHQW�ULVNV�DQG�WKHLU�VFRUHV��$�ULVN�ZRUNVKRS��RU�LQWHUYLHZV��ZRXOG�EH�KHOG�WR�GRFXPHQW�DOO�WKH�ULVNV��DQG�VFRUH�WKH�UHVLGXDO�ULVNV��VLQFH�DXGLWHHV�FDQ�XVXDOO\�RQO\�XQGHUVWDQG�WKH�FRQFHSW�RI�UHVLGXDO�ULVNV��,QWHUQDO�DXGLW�FDQ�WKHQ�VFRUH�WKH�LQKHUHQW�ULVNV��WKH�SXUSRVH�EHLQJ�WR�KLJKOLJKW�WKRVH�ZKHUH�FRQWUROV�DUH�FRQVLGHUHG�LPSRUWDQW�¾ 6SHDN�WR�SHRSOH�LQ�WKH�EXVLQHVV�DERXW�WKHLU�ULVNV��7KH\�XQGHUVWDQG�WKHP�DQG�LW�ZLOO�LQYROYH�WKHP�LQ�WKH�DXGLW�DQG�JHW�EHWWHU�³EX\�LQ´�WR�\RXU�FRQFOXVLRQV�¾ 7KH�DEVHQFH�RI�D�FRQWURO�VKRXOG�QRW�EH�FRQVLGHUHG�D�ULVN��³,QYRLFHV�PD\�QRW�EH�DXWKRULVHG´�LV�QRW�D�ULVN��7KH�UHDO�ULVN�LV��³3D\PHQW�PD\�EH�PDGH�IRU�JRRGV�RU�VHUYLFHV�QRW�UHFHLYHG´��2QH�FRQWURO�RYHU�WKLV�ULVN�LV�WKDW�LQYRLFHV�VKRXOG�EH�DXWKRULVHG¾ ,W�ZLOO�RQO\�EH�SRVVLEOH�WR�DVVHVV�UHVLGXDO�ULVN�OHYHOV�DIWHU�WKH�FRQWUROV�KDYH�EHHQ�GHWHUPLQHG��QH[W�VWDJH�¾ <RX�ZLOO�ILQG��RQ�WKH�ILUVW�DXGLW�RI�DQ\�DUHD��WKDW�WKH�KLJK�OHYHO�SURFHVVHV�DQG�ULVNV��LQ�DSSHQGL[�+��GRQ¶W�PDWFK�XS�ZLWK�WKH�GHWDLO�\RX�ILQG��,W¶V�IUXVWUDWLQJ��EXW�LI�\RX�XSGDWH�DSSHQGL[�+��\RX�VKRXOGQ¶W�KDYH�DQ\�SUREOHPV�ZKHQ�WKH�SURFHVVHV�DUH�QH[W�DXGLWHG�¾ 6FRULQJ�WKH�FRQVHTXHQFH�DQG�OLNHOLKRRG�RI�LQKHUHQW�ULVNV�LV�QRW�HDV\�EXW�UHPHPEHU�LW�GRHVQ¶W�KDYH�WR�EH�DFFXUDWH��WKH�DLP�LV�WR�DVVHVV�WKH�QHHG�IRU�D�FRQWURO�WR�PLWLJDWH�WKH�ULVN�¾ ,Q�VFRULQJ�FRQVHTXHQFH�DVN��³,I�WKLV�ULVN�RFFXUV��LQ�WKH�DEVHQFH�RI�DQ\�FRQWUROV��GRHV�LW�VWRS�RXU�REMHFWLYH��WR�GHOLYHU�IRRG��EHLQJ�DFKLHYHG"´x 'HILQLWHO\�SUREDEO\�± VFRUH��x 0D\EH�± VFRUH��x 8QOLNHO\�± VFRUH��¾ ,Q�VFRULQJ�OLNHOLKRRG�DVN��³,Q�WKH�DEVHQFH�RI�DQ\�FRQWUROV��KRZ�OLNHO\�LV�WKH�ULVN�WR�RFFXU"´��,Q�PRVW�FDVHV�WKH�DQVZHU�ZLOO�EH��³'HILQLWHO\�SUREDEO\´��XQOHVV�WKHUH�DUH�FRQWUROV�H[WHUQDO�WR�WKH�RUJDQLVDWLRQ��IRU�H[DPSOH�RWKHU�DLG�DJHQFLHV�DOVR�VXSSO\LQJ�IRRG�¾ 7KLV�FRS\�RI�SDUW�RI�WKH�GDWDEDVH�FDQ�EH�OLQNHG�WR�WKH�([FHO�GDWDEDVH��VR�WKDW�FKDQJHV�WR�WKH�GDWDEDVH�DUH�DXWRPDWLFDOO\�UHIOHFWHG�LQ�WKH�FRS\���7R�VHW�XS�WKLV�OLQN��FRS\�WKH�UHOHYDQW�SDUW�RI�WKH�GDWDEDVH�LQ�([FHO��DQG�XVH�(GLW�SDVWH�VSHFLDO�ZLWK�WKH�SDVWH�OLQN�EXWWRQ�³RQ´��LQ�WKLV�:RUG�GRFXPHQW��7R�EUHDN�WKLV�OLQN�JR�LQWR�(GLW�/LQNV�
,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW*����5HVLGXDO�ULVNV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

5HVLGXDO�ULVNV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH*�5HVLGXDO�ULVNV 6HFWLRQ�LQGH[�* *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�LQGH[�*�± UHVLGXDO�ULVNV
3XUSRVH�RI�VHFWLRQ�*¾ 7KLV�VHFWLRQ�FRQWDLQV�x 7KH�XSGDWHG�DXGLW�GDWDEDVH�x 'HWDLOV�RI�WKH�WHVWV�WKDW�FKHFN�WKH�SURSHU�RSHUDWLRQ�RI�FRQWUROV�x 7KH�SUHOLPLQDU\�FRQFOXVLRQV�IRU�HDFK�ULVN�
6WDQGDUGV�IRU�VHFWLRQ�*¾ 7KLV�VHFWLRQ�VKRXOG�FOHDUO\�VKRZ��IRU�HDFK�ULVN�x 7KH�FRQWURO�V��PLWLJDWLQJ�HDFK�ULVN�x 7KH�WHVWV�FDUULHG�RXW�WR�FKHFN�WKH�FRQWUROV�DUH�RSHUDWLQJ�x 7KH�UHVLGXDO�ULVN�VFRUH�x ,VVXHV�DULVLQJ�ZKHUH�WKH�ULVNV�DUH�QRW�SURSHUO\�EHLQJ�PLWLJDWHG�E\�WKH�FRQWUROV�x &RQFOXVLRQV�DV�WR�ZKHWKHU�HDFK�ULVN�LV�EHLQJ�PLWLJDWHG�WR�DQ�DFFHSWDEOH�OHYHO�������$���x ,I�DQ�LVVXH�H[LVWV��ZKHUH�LW�DSSHDUV�LQ�WKH�ILQDO�UHSRUW�
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�*�� UHVLGXDO�ULVNV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI7HVW��± /LVW�RI�DYDLODEOH�GULYHUV *�
7HVW��± 'ULYHUV�TXDOLILFDWLRQV��QRW�LQFOXGHG� *�
7HVW��� 5RXWH�SODQQLQJ��QRW�LQFOXGHG� *�
7HVW���� )RRG�FROOHFWLRQ��QRW�LQFOXGHG� *�
7HVW���± &KHFN�IXHO�WDQNV��QRW�LQFOXGHG� *�
7HVW���± 6HFXULW\�RI�IRRG��QRW�LQFOXGHG� *�
7HVW���± &RQGLWLRQ�RI�ORUULHV *�
7HVW���± 0DLQWHQDQFH�RI�ORUULHV��QRW�LQFOXGHG� *�
7HVW���± 4XDOLILFDWLRQ�RI�PHFKDQLFV��QRW�LQFOXGHG� *�
7HVW����± $YDLODELOLW\�RI�VSDUHV��QRW�LQFOXGHG� *��
$XGLW�GDWDEDVH *��



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH*�5HVLGXDO�ULVNV 7HVWLQJ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

*�� 7HVWLQJ
2XWSXW�RI�SURFHVV¾ $�FRQFOXVLRQ�VWDWLQJ�ZKLFK�FRQWUROV�DUH�RSHUDWLQJ��DQG�DUH�OLNHO\�WR�RSHUDWH�LQ�WKH�IRUHVHHDEOH�IXWXUH��DQG�ZKLFK�FRQWUROV�DUH�QRW�RSHUDWLQJ�
6WDQGDUGV�IRU�RXWSXW¾ 6XIILFLHQW�WHVWV�VKRXOG�EH�FDUULHG�RXW�WR�HQVXUH�D�FRQFOXVLRQ�PD\�EH�UHDFKHG�DERXW�WKH�DFWXDO�PLWLJDWLRQ�RI�ULVNV�E\�FRQWUROV��7KDW�LV�VLJQLILFDQW�ULVNV�DUH�EHLQJ�SURSHUO\�PDQDJHG�¾ 7HVWV�VKRXOG�EH�IXOO\�GRFXPHQWHG�WR�WKH�H[WHQW�WKDW�WKH\�FRXOG�EH�UH�SHUIRUPHG�RQ WKH�RULJLQDO�GRFXPHQWDWLRQ�¾ ,I�WKH�WHVW�LV�VLPSOH�DQG�WKH�UHVXOWV�VDWLVIDFWRU\��GHWDLOV�QHHG�RQO\�EH�UHFRUGHG�RQ�WKH�DXGLW�GDWDEDVH�¾ 7KH�WHVW�GRFXPHQWDWLRQ�VKRXOG�VWDWH�x &RQWUROV�EHLQJ�WHVWHGx 0HWKRG�RI�WHVWLQJ��LQFOXGLQJ�VDPSOH�VL]H��LI�DSSURSULDWHx 5HVXOWVx &RQFOXVLRQ¾ (YLGHQFH�UHTXLUHG�WR�VXSSRUW�LVVXHV�IRXQG�VKRXOG�EH�SKRWRFRSLHG�¾ $�FRQFOXVLRQ�VKRXOG�EH�GUDZQ�RQ�WKH�UHVXOWV�RI�HDFK�WHVW�� WKDW�FRQWUROV�DUH��RU�DUH�QRW��RSHUDWLQJ�WR�HQVXUH�WKDW�WKH�ULVNV�DUH�DFWXDOO\�EHLQJ�PLWLJDWHG�¾ 7KH�ILQDO�DVVHVVPHQW�RI UHVLGXDO�ULVNV�VKRXOG�EH�PDGH�DIWHU�WKLV�VWDJH�¾ 7KH�GDWDEDVH�RI�SURFHVVHV��ULVNV��FRQWUROV�DQG�WHVWV�VKRXOG�EH�UHYLHZHG�E\�DQ�DXGLW�PDQDJHU�
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,QWHUQDO�$XGLW7HVW�VFKHGXOH���± /LVW�RI�DYDLODEOH�GULYHUV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

*�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWURO�EHLQJ�WHVWHG�IRU�SURSHU�RSHUDWLRQ�$�OLVW�RI�GULYHUV�DYDLODEOH�IRU�KLUH�LV�NHSW�E\�WKH�VXSHUYLVRU�LQ�WKH�ORUU\�FRPSRXQG�RIILFH�
0HWKRG�RI�WHVWLQJ7KH�OLVW�RI�GULYHUV�ZDV�REWDLQHG�IURP�WKH�VXSHUYLVRU�7KH�GULYHUV�ZHUH�WHOHSKRQHG�WR�FKHFN�WKDW�WKH\�ZHUH�VWLOO�DYDLODEOH�
5HVXOWV�RI�WHVW7KH�VXSHUYLVRU�WRRN����PLQXWHV�WR�ILQG�WKH�OLVW��ZKLOH�ZH�ZDLWHG��,W�ZDV�HYHQWXDOO\�IRXQG�DW�WKH�EDFN�RI�D�GUDZHU��+H�LQGLFDWHG�WKDW�LW�ZDV�ODVW�XSGDWHG�³VHYHUDO�PRQWKV�DJR´��,W�ORRNHG�DV�WKRXJK�LW�KDG�EHHQ�LQ�WKH�EDFN�RI�WKDW�GUDZHU�IRU�FRQVLGHUDEO\�ORQJHU�2I�WKH�WZHOYH�GULYHUV�RQ�WKH�OLVW�x ��KDG�QR�FRQWDFW�GHWDLOV��RQO\�QDPHV��7KH�VXSHUYLVRU�VDLG�WKH\�OLYHG�ORFDOO\�DQG�KH�FRXOG�FDOO�RQ�WKHP�x ��KDG�SKRQH�QXPEHUV��:H�WULHG�WR�FRQWDFW�WKHP��EXW�RQO\�WKUHH�QXPEHUV�ZHUH�LQ�RSHUDWLRQ�DQG�RQO\�RQH�DQVZHUHG��+LV�ZLIH�VDLG�KH�KDG�D�MRE�ZLWK�D�WUDQVSRUW�FRPSDQ\�:KHQ�ZH�WDONHG�WR�WKH�VXSHUYLVRU��KH�VDLG�WKDW�KH�IRXQG�GULYHUV�WKURXJK�ORFDO�FRQWDFWV�DQG�FRXOG�OHW�XV�KDYH�D�QHZ�OLVW�LQ�DQ�KRXU��:H�GHFOLQHG�WKLV��DV�ZH�KDG�QR�ZD\�WR�MXGJH�WKHLU�DYDLODELOLW\��RU�VXLWDELOLW\��+H�DOVR�VDLG�WKDW�)5&$�ZDV�XQXVXDO�LQ�WKDW�LW�VWLOO�KDG�LWV�RZQ�IOHHW�RI�ORUULHV��0RVW�UHOLHI�DJHQFLHV�XVHG�ORFDO�WUDQVSRUW�FRPSDQLHV�ZKHUH�PRVW�RI�WKH�GULYHUV�QRZ�ZRUNHG��7KLV��WRJHWKHU�ZLWK�WKH�$,'6�HSLGHPLF�ZKLFK�ZDV�DIIHFWLQJ�PDQ\�RI�WKH�GULYHUV��ZDV�UHGXFLQJ�WKH�QXPEHU�RI�GULYHUV�KH�FRXOG�UHO\�RQ��+H�EHOLHYHG�ZH�VKRXOG�VKXW�WKH�ORUU\�FRPSRXQG�DQG�XVH�FRQWUDFWRUV��
&RQFOXVLRQV5('7KH�OLVW�RI�GULYHUV�LV�XVHOHVV�DQG�WKHUHIRUH�WKH�ULVN�WKDW�GULYHUV�FDQQRW�EH�KLUHG�LV�QRW�PLWLJDWHG�:H�EHOLHYH�WKH�RSWLRQ�RI�FORVLQJ�WKH�ORUU\�FRPSRXQG�DQG�XVLQJ�FRQWUDFW�WUDQVSRUW�VKRXOG�EH�SXUVXHG�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH*�5HVLGXDO�ULVNV 7HVWLQJ���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 6FRUH�UHVLGXDO�ULVNV��DV�IDU�DV�LV�SRVVLEOH��6HH�WKH�QH[W�ZRUN�SODQ�¾ 'HFLGH�RQ�WKH�FRQWUROV�ZKLFK�QHHG�WHVWLQJ��EDVHG�RQ�WKH�LPSRUWDQFH�RI�WKH�ULVNV�WKH\�PLWLJDWH��DV�PHDVXUHG�E\�x WKH�LQKHUHQW ULVN�VFRUH�x 7KH�FRQWURO ULVN�VFRUH�� �LQKHUHQW�ULVN�VFRUH�± UHVLGXDO�ULVN�VFRUH���7KLV�VFRUH�JLYHV�D�PHDVXUH�RI�WKH�LPSRUWDQFH�RI�WKH�FRQWURO�¾ 'HFLGH�RQ�x WKH�WHVWV�UHTXLUHG�WR�HQVXUH�\RX�DUH�DEOH�WR�FRQFOXGH�RQ�WKH�PLWLJDWLRQ�RI�ULVNV�� VRPH�WHVWV�ZLOO�FRYHU�VHYHUDO�FRQWUROV�x WKH�VDPSOH��KRZ�PDQ\�PRQWKV��KRZ�PDQ\�GRFXPHQWV��RYHU�ZKDW�SHULRG��x KRZ�WR�FKRRVH�WKH�VDPSOH��VWDWLVWLFDO�VDPSOLQJ��ILQJHU�VWDEEHG�LQ�SLOH�RI�LQYRLFHV��x WKH�XVH�RI�FRPSXWHU�DVVLVWHG�DXGLW�WRROV�DQG�RWKHU�GDWD�DQDO\VLV�WHFKQLTXHV�������$���x &DUU\�RXW�WKH�WHVWV��SKRWRFRS\LQJ�HYLGHQFH�DV�QHFHVVDU\�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�SXUSRVH�RI�WHVWV�LV�WR�GHPRQVWUDWH�ZKHWKHU�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\��7KH\�DUH�QRW�WR�ILQG�HUURUV��ZKLFK�VKRXOG�EH�GHWHFWHG�E\�PDQDJHPHQW�¾ :KHUH�LVVXHV�DUH�IRXQG��GLVFXVV�WKHVH�ZLWK�WKH�VWDII�GLUHFWO\�LQYROYHG�DV�VRRQ�DV�SRVVLEOH��,I�IUDXG�FRXOG�EH�LQYROYHG��IROORZ�GHILQHG�SURFHGXUHV�RU��LI�WKHVH�GR�QRW�H[LVW��WDON�WR�QR�RQH�H[FHSW�WKH�&KLHI�$XGLW�([HFXWLYH¾ :KHUH�\RX�KDYH�REWDLQHG�³DQHFGRWDO´�HYLGHQFH�RI�ULVNV�QRW�EHLQJ�SURSHUO\�FRQWUROOHG��WU\�DQG�REWDLQ�HYLGHQFH�WKURXJK�WHVWLQJ��,I�\RX�FDQQRW��REWDLQ�DJUHHPHQW�DV�WR�KRZ�LW�LV�EHVW�UHSRUWHG��LI�DW�DOO¾ <RX�VKRXOG�FDUU\�RXW�VXIILFLHQW�WHVWLQJ�LQ�RUGHU�WR�FRPH�D�FRQFOXVLRQ�DERXW�WKH�HIIHFWLYHQHVV�RI�WKH�FRQWURO�WHVWHG��7KH�SXUSRVH�RI�WKH�WHVW�LV�QRW�WR�ILQG�PLVWDNHV�� WKDW�LV�PDQDJHPHQW¶V�MRE¾ 7KH�DPRXQW�RI�WHVWLQJ�RI�D�FRQWURO�VKRXOG�EH�UHODWHG�WR�WKH�LPSRUWDQFH�RI�WKH�ULVN�ZKLFK�WKH�FRQWURO�LV�PLWLJDWLQJ��6R�GRQ¶W�VSHQG�PXFK�WLPH�WHVWLQJ�FRQWUROV�RYHU�ORZ�ULVNV�
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,QWHUQDO�$XGLW7HVW�VFKHGXOH���± &RQGLWLRQ�RI�ORUULHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

*�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWURO�EHLQJ�WHVWHG�IRU�SURSHU�RSHUDWLRQ�$OO�ORUULHV�DUH�ZRUNLQJ�SURSHUO\�DQG�WKHUHIRUH�DYDLODEOH�IRU�LPPHGLDWH�XVH�
0HWKRG�RI�WHVWLQJ5HTXHVWHG�D���NP�ULGH�LQ�HDFK�ORUU\��7KH�FRPSRXQG�VXSHUYLVRU�ZDV�WKH�GULYHU�
5HVXOWV�RI�WHVW��ORUULHV�DUH�RQ�WKH�IOHHW�2QH�ZDV�EDGO\�GDPDJHG�DW�WKH�IURQW�DQG�XQVHUYLFHDEOH�± LW�ZDV�ZDLWLQJ�IRU�VSDUHV�7KH�VXSHUYLVRU�UHIXVHG�WR�GULYH�WZR�ORUULHV�DV�WKH�EUDNHV�ZHUH�XQVDIH��$JDLQ�ZDLWLQJ�IRU�VSDUHV�2I�WKH�UHPDLQLQJ���ORUULHV��WZR�ZHUH�GLIILFXOW�WR�VWDUW�EXW�PDQDJHG�WKH�FRXUVH�$OO�WKH�ORUULHV�KDG�VHHQ�EHWWHU�GD\V�
&RQFOXVLRQV5('$OWKRXJK���RXW�RI���ORUULHV�DUH�ZRUNLQJ��WKH\�DUH�JHQHUDOO\�LQ�SRRU�FRQGLWLRQ�DQG�LW�LV�OLNHO\�WKDW�RQO\�KDOI�RI�WKH�IOHHW�FDQ�EH�UHOLHG�XSRQ�7KH�ULVN�WKDW�ORUULHV�DUH�QRW�DYDLODEOH�LV�QRW�VXIILFLHQWO\�PLWLJDWHG�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH*�5HVLGXDO�ULVNV 5HVLGXDO�ULVNV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

*�± 5HVLGXDO�ULVNV
2XWSXW�RI�SURFHVV¾ 7KH�DXGLW�GDWDEDVH��XSGDWHG�ZLWK�x 7KH�FRQWUROV�PLWLJDWLQJ�WKH�ULVNV�x $�VXPPDU\�RI�WKH�WHVWV�FKHFNLQJ�WKH�SURSHU�RSHUDWLRQ�RI�WKH�FRQWUROV�x 6FRUHV�IRU�WKH�UHVLGXDO�ULVN�x ,VVXHV�DQG�FRQFOXVLRQV�DJDLQVW�HDFK�ULVN�¾ 7KH�FRPSOHWH�GDWDEDVH�VKRXOG�EH�GRZQORDGHG��DV�VRPH�FROXPQV�KDYH�EHHQ�RPLWWHG�WR�ILW�WKH�H[DPSOH�RQ�WKH�SDJH�
6WDQGDUGV�IRU�RXWSXW¾ 0LWLJDWLQJ�FRQWUROV�VKRXOG�EH�LGHQWLILHG�IRU�HDFK�RI�WKH�ULVNV�GHWHUPLQHG�LQ�WKH�SUHYLRXV�SURFHVV�DQG�HQWHUHG�LQ�WKH�³&RQWURO´�FROXPQ�¾ $FWLRQ�WDNHQ�E\�PDQDJHPHQW�WR�HQVXUH�WKH�FRQWLQXHG�RSHUDWLRQ�RI�FRQWUROV��HVSHFLDOO\�NH\�FRQWUROV��LQKHUHQW�ULVN�VFRUH�PLQXV�UHVLGXDO�ULVN�VFRUH�!����VKRXOG�EH�QRWHG�LQ�WKH�³0RQLWRULQJ´�FROXPQ�¾ 7KH�FRQWURO�VKRXOG�EH�VSHFLILF�� ZKDW�LV�GRQH��E\�ZKRP��MRE�WLWOH���KRZ�RIWHQ��������¾ 7HVW�FRQFOXVLRQV�VKRXOG�EH�QRWHG�RQ�WKH�GDWDEDVH��ZLWK�D�UHIHUHQFH�WR�WKH�WHVW�VFKHGXOH�¾ 5HVLGXDO�ULVN�VFRUHV�IRU�FRQVHTXHQFH�DQG�OLNHOLKRRG�DUH�EDVHG�RQ�WKH�ULVNV�DV��PLWLJDWHG�E\�WKRVH�FRQWUROV�ZKLFK�WHVWLQJ�KDV�VKRZQ�RSHUDWH�SURSHUO\��7KH�VFRULQJ�LV�WKH�VDPH�DV�IRU�LQKHUHQW�ULVNV�¾ &RQFOXVLRQV�DUH�UHTXLUHG�DJDLQVW�IRXU�FULWHULD��DOLJQLQJ�ZLWK�WKRVH�LQ�WKH�UHSRUWx 5LVNV�KDYH�EHHQ�SURSHUO\�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�x ,QWHUQDO�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\�WR�PLWLJDWH�WKHVH�ULVNV�WR�OHYHOV�GHILQHG�DV�DFFHSWDEOH�E\�ERDUG�SROLF\�x $FWLRQ�LV�EHLQJ�WDNHQ�WR�LPSURYH�FRQWUROV��ZKHUH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�x 0RUH�PRQLWRULQJ��E\�PDQDJHPHQW��LV�QHFHVVDU\�WR�HQVXUH�SURSHU�LQWHUQDO�FRQWUROV�LQWR�WKH�IXWXUH�¾ &RQFOXVLRQV�VKRXOG�EH�LQFOXGHG�DJDLQVW�HDFK�ULVN��7KH�FULWHULD�DUH�QRWHG�LQ�WKH�WDEOH�RQ�WKH�QH[W�SDJH��,W�ZLOO�SUREDEO\�QRW�EH�SRVVLEOH�WR�FRQFOXGH�RQ�WKH�DFWLRQ�WR�EH�WDNHQ��DQG�PRQLWRULQJ��XQWLO�DIWHU�WKH�LVVXHV�KDYH�EHHQ�GLVFXVVHG�¾ $Q�LVVXH�VKRXOG�EH�UHSRUWHG�ZKHUH�WKH�LQKHUHQW�ULVN�VFRUH�LV���RU�PRUH�DQG�VKRXOG�EH�UHIHUHQFHG�WR�WKH�ILQDO�UHSRUW�WR�FRQILUP�LWV�LQFOXVLRQ��,I�VXEVHTXHQW�GLVFXVVLRQV�UHVXOW�LQ�WKH�LVVXH�EHLQJ�RPLWWHG�IURP�WKH�UHSRUW��D�UHIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�GRFXPHQW�ZKLFK�QRWHV�WKH�UHDVRQV�
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,QWHUQDO�$XGLW5HVLGXDO�ULVNV�DQG�FRQFOXVLRQV����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

*��
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV5LVN�IRU�WKLV�DXGLW ,QKHUHQW�ULVNV &RQWURO 7HVWV 5HI 5HVLGXDO�ULVNV ,VVXH &RQFOXVLRQ &RQFOXVLRQ

&RQV� /LNH� 6LJ� &RQV� /LNH� 6LJ� 5LVNV &RQWUROV
5LVNV�DUH�QRW�NQRZQ � � � ([DPLQH�SURFHVVHV�WR�VHW�XS�WKH�ULVN�UHJLVWHU�DQG�H[DPLQH�WKH�UHJLVWHU

� � � 1R�UHJLVWHU UHG Q�D

6LJQLILFDQW�ULVNV�DUH�QRW�XQGHUVWRRG � � � ([DPLQH�WKH�SURFHVV�WR�VFRUH�WKH�ULVNV � � � UHG Q�D
6LJQLILFDQW�ULVNV�DUH�QRW�FRQWUROOHG � � � &KHFN�FRQWUROV��EHORZ � � � UHG Q�D
,QVWUXFWLRQV�QRW�UHFHLYHG � � � &RXQWU\�RIILFH�FRQILUPV�UHFHLSW��+4�FKDVHV�LI�QR�FRQILUPDWLRQ�UHFHLYHG

&KHFNHG�DOO�LQVWUXFWLRQV�DQG�FRQILUPDWLRQV�IRU�������$OO�VDWLVIDFWRU\�
Q�D � � � 1RQH Q�D JUHHQ

,QVWUXFWLRQV�DUH�ODWH � � � 1R�FRQWUROV�DW�+4�WR�HQVXUH�LQVWUXFWLRQV�DUH�VHQW�RQ�WLPH
Q�D Q�D � � � 1R�FRQWUROV�DW�+4�WR�HQVXUH�LQVWUXFWLRQV�DUH�VHQW�RQ�WLPH

Q�D JUHHQ

'ULYHUV�QRW�DYDLODEOH � � � /LVW�RI�GULYHUV�DYDLODEOH�IRU�KLUH�LV�NHSW�E\�WKH�FRPSRXQG�RIILFH
&KHFNHG�OLVW��,W�LV�QRW�UHJXODUO\�XSGDWHG *� � � � 'ULYHUV�PD\�QRW�EH�DYDLODEOH Q�D UHG

'ULYHUV�QRW�SURSHUO\�TXDOLILHG � � � 'ULYHUV�GRFXPHQWV�DUH�FKHFNHG�DQG FRSLHV�PDGH &KHFNHG�FRSLHV�H[LVW� *� � � � 'RFXPHQWV�FRXOG�EH�IRUJHG Q�D JUHHQ
5RXWH�LV�EORFNHG � � � :RUN�ZLWK�RWKHU�DJHQFLHV�DQG�WKH�PLOLWDU\�WR�SODQ�URXWHV

&KHFN�WKH�ODVW�SODQ��([DPLQH�GDWHV�RI�FROOHFWLRQ�DQG�GHOLYHU\
*� � � � +4�DOVR�WULHV�WR�SODQ�URXWHV Q�D JUHHQ

7KLV�GRFXPHQW�LV�RQO\�SDUW�RI�WKH�FRPSOHWH�SURFHVV�DQG�LQKHUHQW�ULVN�OLVW�ZKLFK�FDQ�EH�IRXQG�DW��UHIHUHQFH�WR�WKH�SDWK�RI�WKH�H[FHO�GRFXPHQW�RQ�WKH�)5&$�QHWZRUN��)RU�H[DPSOH�V�?LQWHUQDO�DXGLW?����B��?DXGLWV?����WUDQVSRUW�RI�IRRG?GDWDEDVH?����GDWDEDVH�[OV���
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&RQFOXVLRQ�RQ� &ULWHULD5LVNV�KDYH�EHHQ�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG
7KRURXJK�SURFHVVHV�KDYH�EHHQ�XVHG�DQG�DOO�VLJQLILFDQW�ULVNV�VKRXOG�KDYH�EHHQ�LGHQWLILHG6FRUH�������RU��

3URFHVVHV�KDYH�EHHQ�XVHG��EXW�WKHUH DUH�VRPH�GHILFLHQFLHV6FRUH����
,QDGHTXDWH��RU�QR��SURFHVVHV�KDYH�EHHQ�XVHG6FRUH����RU��

,QWHUQDO�FRQWUROV�UHGXFH�ULVNV�WR�DFFHSWDEOH�OHYHOV
7KH�ULVN�LV�EHLQJ�PLWLJDWHG�WR�DQ�DFFHSWDEOH�OHYHO�E\�WKH�FRQWURO�V��6FRUH�������RU��

7KH�ULVN�LV�QRW�EHLQJ�PLWLJDWHG�WR�DQ�DFFHSWDEOH�OHYHO�E\�WKH�FRQWURO�V���DOWKRXJK�WKH�FRQVHTXHQFH�IURP�WKH�ULVN�RFFXUULQJ��RU�OLNHOLKRRG�RI�WKH�ULVN�RFFXUULQJ��LV�QRW�FRQVLGHUHG�VLJQLILFDQW��7KHUH�LV�WKH�SRVVLELOLW\�WKDW�VRPH�REMHFWLYHV�ZLOO�QRW�EH�DFKLHYHG6FRUH���

7KH�ULVN�LV�QRW�EHLQJ�PLWLJDWHG�WR�DQ�DFFHSWDEOH�OHYHO�E\�WKH�FRQWURO�V��DQG�LW�LV�SUREDEOH�WKDW�VRPH�REMHFWLYHV�ZLOO�QRW�EH�DFKLHYHG��ZLWK�VLJQLILFDQW��PDWHULDO��UHVXOWV��UHG��RU�7KH�ULVN�LV�QRW�EHLQJ�PLWLJDWHG�WR�DQ�DFFHSWDEOH�OHYHO�E\�WKH�FRQWURO�V��DQG�REMHFWLYHV�DUH�QRW�EHLQJ�DFKLHYHG��ZLWK�VLJQLILFDQW�UHVXOWV6FRUH����RU��$FWLRQ�EHLQJ�WDNHQ�WR�SURPSWO\�UHPHG\�VLJQLILFDQW�IDLOLQJV�RU�ZHDNQHVVHV

7KH�DFWLRQ�EHLQJ�WDNHQ�ZLOO�UHVXOW�LQ�DOO�ULVNV�EHLQJ�PLWLJDWHG
7KH�DFWLRQ�EHLQJ�WDNHQ�ZLOO�UHVXOW�LQ�VRPH�UHGXFWLRQ�LQULVN�EXW�QRW�WR�DFFHSWDEOH�OHYHOV

1R�DFWLRQ�LV�EHLQJ�WDNHQ��25,QVXIILFLHQW�DFWLRQ�LV�EHLQJ�WDNHQ�WR�PLWLJDWH�ULVNV
7KH�FXUUHQW�OHYHOV�RI�PRQLWRULQJ�DUH�VXIILFLHQW

1R�PRUH�PRQLWRULQJ�LV�QHFHVVDU\�WKDQ�LV�GRQH�DW�SUHVHQW
6RPH�DGGLWLRQDO�PRQLWRULQJ�LV�UHTXLUHG

0DMRU�LPSURYHPHQWV�DUH�UHTXLUHG�WR�WKH�PRQLWRULQJ�RI�FRQWUROV&RORXU� JUHHQ DPEHU UHG*UDGLQJ� $FFHSWDEOH ,VVXHV 8QDFFHSWDEOH5HSRUW�DV 'R�QRW�UHSRUW .H\�LVVXH .H\�LVVXH6FRUHV�UHIHU�WR�WKH�UHVLGXDO�ULVN�³VLJQLILFDQFH´�VFRUH�� �FRQVHTXHQFH�;�OLNHOLKRRG�
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*��
5RXWH�LV�GDQJHURXV � � � 7KH�DUP\�HVFRUWV�FRQYR\V $VN�GULYHUV�DQG�VXSHUYLVRU�DERXW�HVFRUWV Q�D � � � 1RQH�� HVFRUWV�DUH�SURYLGHG Q�D JUHHQ
1R�IRRG�DYDLODEOH� � � � +4�DUUDQJH�IRU�IRRG�WR�DYDLODEOH�LQ�WKH�ZDUHKRXVHV

&KHFN�ORDGLQJ�VKHHWV�IRU�WKH�ORUULHV *� � � � 1RQH�� IRRG�ZDV�DYDLODEOH Q�D JUHHQ
)XHO�QRW�DYDLODEOH�IRU�ORUULHV � � � )XHO�LV�VWRUHG�LQ�WKH�FRPSRXQG &KHFN�IXHO�WDQNV *� � � � 7DQNV�ZHUH�HPSW\��DOWKRXJK�VWRFN�UHFRUGV�VKRZHG�WKH\�VKRXOG�EH�IXOO Q�D UHG
1R�ORDGHUV � � � 7KH�ZDUHKRXVH�SURYLGHV�ORDGHUV 6XSHUYLVRU�VDLG�QRSUREOHP�LQ�WKH�SDVW Q�D � � � 1RQH Q�D JUHHQ
)RRG�LV�VWROHQ � � � $UP\�DQG�SROLFH�SURYLGH�VRPH�SURWHFWLRQ

4XHVWLRQ�VWDII�DQG�RWKHU�DJHQFLHV�DERXW�SUREOHP � � � 7KHIW�LV�D�SUREOHP��EXW�DV�ZHOO�FRQWUROOHG�DV�SRVVLEOH Q�D DPEHU
/RUULHV�DUH�IRXQG�WR�EH�XQVXLWDEOH�IRU�WKH�MRXUQH\ � � � /RUULHV�DUH�VHUYLFHG�DQG�WHVWHG 5HTXHVW�D�ULGH�LQ�WKH�ORUULHV � � � ��ORUULHV�ZHUH�QRW�ZRUNLQJ�GXH WR�ODFN�RI�PDLQWHQDQFH��EDG�EUDNHV� Q�D UHG
&KHFN�LV�QRW�FRPSOHWH � � � 0DLQWHQDQFH�VFKHGXOHV�DUH�VLJQHG�E\�WKH�VHQLRU�PHFKDQLF

&KHFN�VFKHGXOHV � � � 6FKHGXOHG�FKHFNV�QRW�DOZD\V�FDUULHG�RXW�GXH�WR�D�ODFN�RI�PHFKDQLFV Q�D DPEHU
$FWLRQ�LV�QRW�WDNHQ�RQ�IDXOWV � � � 0DLQWHQDQFH�VFKHGXOHV�DUH�VLJQHG�E\�WKH�VHQLRU�PHFKDQLF

&KHFN�VFKHGXOHV � � � 5HSDLUV�QRW�DOZD\V�FDUULHG�RXW�GXH�WR�D�ODFN�RI�PHFKDQLFV Q�D DPEHU
/DFN�RI�PHFKDQLFV � � � 7ZR�PHFKDQLFV�DUH�RQ�WKH�SHUPDQHQW�VWDII 7DON�WR�PHFKDQLFV��([DPLQH�ZRUN�VKHHWV � � � 2QO\�RQH��LQH[SHULHQFHG�PHFKDQLF�RQ�WKH�VWDII Q�D UHG
0DLQWHQDQFH�FKHFNV�QRW�FDUULHG�RXW�WKRURXJKO\ � � � 0DLQWHQDQFH�VFKHGXOHV�DUH�VLJQHG�E\�WKH�VHQLRU�PHFKDQLF

&KHFN�VFKHGXOHV � � � 6FKHGXOHG�FKHFNV�QRW�DOZD\V�FDUULHG�RXW�GXH�WR�D�ODFN�RI�PHFKDQLFV Q�D DPEHU
5HSDLUV�QRW�VDWLVIDFWRU\ � � � /RUULHV�FKHFNHG�E\�FRPSRXQG�VXSHUYLVRU 5HTXHVW�D�ULGH�LQ�WKH�ORUULHV Q�D � � � ��/RUU\�ZDV�EDGO\�GDPDJHG Q�D DPEHU
5HSDLUV�QRW�QHFHVVDU\ � � � 5HTXHVW�IRU�UHSDLUV�DQG�VSDUH�SDUWV�LV�DSSURYHG�E\�WKH�FRPSRXQG�VXSHUYLVRU

&KHFN�UHTXHVW�GRFXPHQWV � � � 1R�GRFXPHQWV�H[LVW�IRU�UHTXHVWLQJ�VSDUHV Q�D DPEHU
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:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ $VN�DERXW�FRQWUROV�GXULQJ�WKH�LQLWLDO�GLVFXVVLRQV�WR�GHWHUPLQH�WKH�SURFHVV�PDSV�DQG�ULVNV�¾ $OORFDWH�WKHVH�FRQWUROV�WR�WKH�ULVNV�WKH\�PLWLJDWH�¾ $GG�WKH�GHWDLOV�DERXW�FRQWUROV��DQG�PRQLWRULQJ��IURP�WKH�ZDONWKURXJK�WHVWV��6FRUH�WKH�UHVLGXDO�ULVNV��ZKHUH�SRVVLEOH�± WKH�FRQWURO�VFRUH��LQKHUHQW�ULVN�VFRUH�PLQXV�UHVLGXDO�ULVN�VFRUH��ZLOO�DXWRPDWLFDOO\�EH�FDOFXODWHG�¾ &DUU\�RXW�WHVWV�RQ�WKH�NH\�FRQWUROV�¾ :KHUH�WKH�FRQWURO�VFRUH�H[FHHGV�WKUHH��LPSO\LQJ�D�NH\�FRQWURO��HQVXUH�WKDW�WHVWLQJ�KDV�EHHQ�WKRURXJK��$IWHU�DOO�WHVWV�KDYH�EHHQ�FDUULHG�RXW��UH�VFRUH�WKH�UHVLGXDO�ULVNV�¾ ,QSXW�WKH�LVVXHV��ZHDNQHVVHV��IRXQG�¾ 'HFLGH�RQ�WKH�FRQFOXVLRQV�\RX�DUH�DEOH�WR�FRPH�WR��DW�WKLV�VWDJH�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 6FRULQJ�WKH�FRQVHTXHQFH�DQG�OLNHOLKRRG�RI�UHVLGXDO�ULVNV�LV�QRW�HDV\�EXW�LW�GRHV�KDYH�WR�EH�DFFXUDWH��VLQFH�WKH�DLP�LV�WR�GHFLGH�ZKHWKHU�WKH�ULVNV�DUH�VXIILFLHQWO\�PLWLJDWHG�E\�FRQWUROV��7KLV�VFRUH�ZLOO�KHOS�\RX�GHFLGH�RQ�WKH�RYHUDOO�FRQFOXVLRQ�IRU�\RXU�UHSRUW��'RQ¶W�JHW�REVHVVHG�E\�WKH�VFRUHV�WKRXJK��7KH�FUXQFK�TXHVWLRQ�LV��³$UH�\RX�SUHSDUHG�WR�SXW�\RXU�QDPH�DJDLQVW�WKH�FRQFOXVLRQV�LQ�WKH�ILQDO�UHSRUW"´¾ ,Q�VFRULQJ�FRQVHTXHQFH�DVN��³,I�WKLV�ULVN�RFFXUV��WDNLQJ�LQWR�DFFRXQW�WKH�FRQWURO�V���GRHV�LW�VWRS�RXU�REMHFWLYH��WR�GHOLYHU�IRRG��EHLQJ�DFKLHYHG"´x 'HILQLWHO\�SUREDEO\�± VFRUH���x 0D\EH�± VFRUH���x 8QOLNHO\�± VFRUH���¾ ,Q�VFRULQJ�OLNHOLKRRG�DVN��³7DNLQJ�LQWR�DFFRXQW�WKH�FRQWURO�V���KRZ�OLNHO\�LV�WKH�ULVN�WR�RFFXU"´��¾ )RU�PRVW�ULVNV��FRQWUROV�ZLOO�RQO\ UHGXFH�WKH�OLNHOLKRRG�RI�WKH ULVN�RFFXUULQJ��,Q�RWKHU�ZRUGV��LI�WKH�ULVN�RFFXUV��GXH�WR�D�IDLOXUH�RI�WKH�FRQWURO��WKH�FRQVHTXHQFH�ZLOO�EH�WKH�VDPH�DV�LI�WKH�FRQWURO�GLGQ¶W�H[LVW��$�FRQWURO�ZKLFK�UHGXFHV�FRQVHTXHQFH��DV�RSSRVHG�WR�OLNHOLKRRG��LV�LQVXUDQFH��,Q�RXU�H[DPSOH��D�FRQWURO�ZKLFK�FDOOV�LQ�DQRWKHU�DLG�DJHQF\�WR�GHOLYHU�IRRG�ZRXOG�UHGXFH�WKH�FRQVHTXHQFH�VFRUH�¾ :KHQ�DVVHVVLQJ�WKH�UHVLGXDO�ULVN��DOO FRQWUROV�PLWLJDWLQJ�LW�DUH�WDNHQ�LQWR�DFFRXQW�WKXV�D�VFRUH�DQG�FRQFOXVLRQ�LV�JLYHQ�WR�HDFK�ULVN GHSHQGLQJ�RQ�DOO�WKH�FRQWUROV�PLWLJDWLQJ�LW�¾ 7KH�QHHG�IRU�IRXU�FRQFOXVLRQV�VHHPV�D�ELW�XQQHFHVVDU\��EXW�WKHVH�DOLJQ�ZLWK�WKH�FRQFOXVLRQV�UHTXLUHG�LQ�WKH�UHSRUW��ZKLFK�DUH�GULYHQ�E\�WKH�7XUQEXOO�*XLGDQFH��SDUDJUDSK����
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,QWHUQDO�$XGLW5HVLGXDO�ULVNV�DQG�FRQFOXVLRQV����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

*��
5HSDLUV�QRW�QHFHVVDU\ � � � 5HTXHVW�IRU�UHSDLUV�DQG�VSDUH�SDUWV�LV�DSSURYHG�E\�WKH�FRPSRXQG�VXSHUYLVRU

&KHFN�UHTXHVW�GRFXPHQWV � � � 1R�GRFXPHQWV�H[LVW�IRU�UHTXHVWLQJ�VSDUHV Q�D DPEHU

6SDUHV�QRW�DYDLODEOH � � � +4�DUUDQJH�IRU�VSDUHV�WR�EHVKLSSHG�RXW 7DON�WR�VXSHUYLVRU�DQG�PHFKDQLF��([DPLQH�DQ\�DYDLODEOH�GRFXPHQWDWLRQ
� � � 6SDUHV�FDQ�WDNH�PRQWKV�WR�DUULYH Q�D DPEHU

'DWD�ORVW�WKURXJK�FRPSXWHU�IDLOXUH � � � 1RW�DSSOLFDEOH��1R�FRPSXWHU�RQ�VLWH Q�D � Q�D Q�D Q�D
6WDII�FRPSHWHQFLHV�UHTXLUHG�KDYH�QRW�EHHQ�LGHQWLILHG� � � � -RE�GHVFULSWLRQV�DUH�PDLQWDLQHG�IRU�DOO�MREV &KHFN�IRU�MRE�GHVFULSWLRQV�RI�DOO�VWDII�OHYHOV

� � � 1R�MRE�GHVFULSWLRQV�H[LVW� Q�D JUHHQ
$FWXDO�FRPSHWHQFLHV�RI�WKH�VWDII�KDYH�QRW�EHHQ�PDWFKHG�ZLWK�UHTXLUHG�FRPSHWHQFLHV

� � � $OO�VWDII�KDYH�WZR�DSSUDLVDOV�HYHU\�\HDU &KHFN�DSSUDLVDO�ILOHV � � � 1R�DSSUDLVDOV�DUH�FDUULHG�RXW� Q�D JUHHQ

7UDLQLQJ�LV�QRW�SURYLGHG � � � $SSUDLVDOV�LGHQWLI\�WUDLQLQJ�QHHGV &KHFN�DSSUDLVDO�ILOHV � � � 0HFKDQLFV�DUH�QRW�WUDLQHG�� EXW�PRYH�RQWRR�TXLFNO\
Q�D UHG

6WDII�QRW�DOORZHG�WR�DWWHQG�WUDLQLQJ � � � 1RQH 4XHVWLRQ�VWDII�ZKR�KDYH�EHHQ�RQ�FRXUVHV � 1R�FRXUVHV�DYDLODEOH Q�D DPEHU
/RVV�RI�WKH�&KDULW\
V�DVVHWV � � � 7KH�FRPSRXQG�LV�VXUURXQGHG�E\�D�KLJK�IHQFH $VNHG�VWDII�DERXW�VHFXULW\ � � � 7KH�IHQFH�LV�UHJXODUO\�EURNHQ�GRZQ�� KHQFH�WKH�IXHO�KDV�EHHQ�VWROHQ

Q�D UHG

'RFXPHQWV�PD\�QRW�EH�UHFRUGHG � � � 1RQH 1RQH � 1RW�VLJQLILFDQW Q�D *UHHQ
/HYHO�RI�SURWHFWLRQ�PD\�QRW�EH�VXIILFLHQW � � � 1RQH 1RQH � 1RW�VLJQLILFDQW Q�D JUHHQ



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH*�5HVLGXDO�ULVNV %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�JUDGLQJ�RI�D�ULVN�ZLWK�D�VFRUH�RI����WKDW�LV�RQH�ZLWK�D�KLJK�OLNHOLKRRG�RU�FRQVHTXHQFH�DQG�ORZ�FRQVHTXHQFH�RU�OLNHOLKRRG��LV�GLIILFXOW��,Q�SUDFWLFH��LW�PD\�QRW�EH�SRVVLEOH�WR�PLWLJDWH�DQG�LW�KDV�WR�EH�DFFHSWHG��JUHHQ���,I�WKHUH�DUH�FRVW�HIIHFWLYH�FRQWUROV�ZKLFK�FDQ�PLWLJDWH�LW��WKHQ�LW�LV�FRQVLGHUHG�D�³VXSSOHPHQWDU\�LVVXH´�LQ�WKH�UHSRUW�
,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW+���,VVXHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

,VVXHV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH+�,VVXHV 6HFWLRQ�LQGH[�+ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

6HFWLRQ�LQGH[�+�± LVVXHV
3XUSRVH�RI�VHFWLRQ�+¾ 7KLV�VHFWLRQ�KROGV�GRFXPHQWV�XVHG�IRU�WZR�SXUSRVHV�x 1RWLQJ�LVVXHV�DV�WKH\�DULVH��LQ�RUGHU�WR�IROORZ�WKHP�XS�GXULQJ�WKH�FRXUVH�RI�WKH�DXGLWx 1RWLQJ�GRZQ�LVVXHV�IRU�IRUPDO�GLVFXVVLRQ��ZKHUH�ZH�FRQVLGHU�WKDW�WKH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�E\�RSHUDWLQJ�FRQWUROV
6WDQGDUGV�IRU�VHFWLRQ�+¾ 7KH�UHIHUHQFLQJ�RI�GRFXPHQWV�LQ�WKLV�VHFWLRQ�LV�YHU\�LPSRUWDQW��,W�PXVW�EH�SRVVLEOH�WR�VHH�ZKHUH�DQ�LVVXH�DURVH��PHHWLQJ��WHVW��DQG�KRZ�LW�ZDV�UHVROYHG��FRQWUROV�FRQVLGHUHG�VDWLVIDFWRU\��RU�UHSRUW�
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�+�� ,VVXHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI3RWHQWLDO�LVVXHV �VFKHGXOHV�+����QRW�LQFOXGHG�� +�
,VVXHV�IRU�GLVFXVVLRQ +�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH+�,VVXHV ,VVXHV�LGHQWLILHG *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

+�� 3RWHQWLDO�LVVXHV�LGHQWLILHG
2XWSXW�RI�SURFHVV$�OLVW�RI�LVVXHV��PDGH�DV�WKH\�DULVH��ZLWK�DFWLRQ�WDNHQ�WR�UHVROYH�WKHP�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�VRXUFH�RI�WKH�LVVXH��IRU�H[DPSOH��D�PHHWLQJ�RU�SKRQH�FDOO��VKRXOG�EH�QRWHG��DOWKRXJK�WKHUH�GRHV�QRW�QHFHVVDULO\�QHHG�WR�EH�D�IRUPDO�UHFRUG�RI�WKH�VRXUFH�¾ +RZ�WKH�LVVXH�ZDV�UHVROYHG�PXVW�EH�FRPSOHWHG�EHIRUH�WKH�ILQDO�LVVXHV�OLVW�LV�GLVFXVVHG�DW�WKH�FORVH�GRZQ�PHHWLQJ�¾ :KHUH�WKH�LVVXH�ZDV�QRW�UHVROYHG��D�UHIHUHQFH�VKRXOG�EH�LQFOXGHG�WR�WKH�GRFXPHQW�ZKLFK�FDUULHV�LW�IRUZDUG�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�GRFXPHQW�LV�LQWHQGHG�WR�EH�XVHG�DV�VRRQ�DV�D�SRWHQWLDO�LVVXH�DULVHV��,W�LV�WKHUHIRUH�DOZD\V�FORVH�E\�WKH�DXGLWRUV��DQG�KDQG�ZULWWHQ�¾ 5HVROYH�LVVXHV�DV�VRRQ�DV�SRVVLEOH��EXW�ZKHQ�FRQYHQLHQW�¾ (DFK�DXGLWRU�QHHGV�D�OLVW�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ (DFK�DXGLWRU�VKRXOG�FKHFN�WKH�RWKHU�DXGLWRU¶V�OLVW�WR�HQVXUH�DOO�LVVXHV�KDYH�EHHQ�UHVROYHG�
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,QWHUQDO�$XGLW3RWHQWLDO�LVVXHV�LGHQWLILHG

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

+�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
'DWH 6RXUFH�UHIHUHQFH ,VVXH 5HVROXWLRQ 'HVWLQDWLRQ�UHIHUHQFH���'HF &$(�PHHWLQJ +HDUG�WKDW�$,'6�LV�EDG�LQ�WKLV�DUHD��:KDW�HIIHFW�LV�LW�KDYLQJ"

&RYHUHG�LQ�WHVW�� 7HVW���DQG�UHSRUW�SRLQW��
���'HF %%&�QHZV�&RXQWU\�SURILOH��RQ�LQWHUQHW�

+RZ�VDIH�LV�'52&�WR�WUDQVSRUW�IRRG" &RYHUHG�LQ�WHVW���*� *��2N1R�DFWLRQ�UHTXLUHG
��-DQ 0HHWLQJ�ZLWK�GLUHFWRUV'�

1R�ULVN�UHJLVWHU�DYDLODEOH�IRU�ORJLVWLFV 5HSRUW�DV�DQ�LVVXH 5HSRUW�SRLQW��
�)HE 3URFHVV�PDSV(�

/RFDO�RIILFH�LJQRUHV�URXWH�SODQV�GUDZQ�XS�E\�+4
5HSRUW�DV�DQ�LVVXH 5HSRUW�SRLQW��

�)HE 3URFHVV�PDSV(�
+LJK�OHYHO�SURFHVV�PDS�UHTXLUHV�DPHQGLQJ������VKRXOG�EH�LQFOXGHG�LQ����

1RWH�DV�DQ�DFWLRQ�IRU�LQWHUQDO�DXGLW
�)HE 7RXU�URXQG�FRPSRXQG &RPSRXQG�IHQFH�KDG�JDSV�LQ�LW��3RVVLELOLW\�RI�WKHIW��)XHO�WKHIW�KDG�RFFXUUHG�*�

5HSRUW�DV�DQ�LVVXH 5HSRUW�SRLQW��
�)HE 7RXU�URXQG�FRPSRXQG 2QH�ORUU\�EDGO\�GDPDJHG 6HH�WHVW�� 5HSRUW�SRLQW��



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH+�,VVXHV ,VVXHV�IRU�GLVFXVVLRQ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��

+�± ,VVXHV�IRU�GLVFXVVLRQ
2XWSXW�RI�SURFHVV¾ $�OLVW�RI�WKRVH�ULVNV�ZKLFK�ZH�GR�QRW�FRQVLGHU�VXIILFLHQWO\�PLWLJDWHG�E\�FRQWUROV��NQRZQ�DV�ILQGLQJV��RU�LVVXHV�¾ $Q�XSGDWHG�³$FWLRQ´�FROXPQ�RQ�WKH�GDWDEDVH�
6WDQGDUGV�IRU�RXWSXW¾ $Q\�ULVN�LQ�WKH�GDWDEDVH�ZLWK�DQ�DPEHU�RU�UHG�FRQFOXVLRQ�VKRXOG�EH�LQFOXGHG��������¾ $Q\�RWKHU�LPSRUWDQW�LVVXHV�DULVLQJ��ZKLFK�ZHUH QRW�QHFHVVDULO\�LQ�WKH�RULJLQDO�VFRSH��VKRXOG�DOVR�EH�LQFOXGHG�¾ (DFK�LVVXH�VKRXOG�EH�VXSSRUWHG�E\�KDUG�HYLGHQFH��LI�SRVVLEOH��������¾ ,VVXHV�FRQFHUQLQJ�WKH�VDPH�VXEMHFW��VXFK�DV�WKH�ODFN�RI�PHFKDQLFV��VKRXOG�EH�FRPELQHG�¾ (DFK�LVVXH�VKRXOG�EH�LGHQWLILHG�ZLWK�D�SRVVLEOH�³RZQHU´��WKDW�LV�WKH�SHUVRQ�ZKR�LV�DEOH�WR�LQVWLJDWH�DFWLRQV�WR�PLWLJDWH�WKH�ULVN�WR�DQ�DFFHSWDEOH�OHYHO��7KLV�RZQHU�ZLOO�EH�FRQILUPHG�DW�WKH�FORVHGRZQ�PHHWLQJ�¾ 5LVNV�VKRXOG�EH�LGHQWLILHG�E\�RZQHU�DQG�VLJQLILFDQFH��DV�PHDVXUHG�E\�WKH�UHVLGXDO�ULVN��
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ )URP�WKH�DXGLW�GDWDEDVH��H[WUDFW�WKH�LVVXHV��FRPELQLQJ�WKHP�DV�QHFHVVDU\�¾ ,I�VHSDUDWH�FORVH�GRZQ�PHHWLQJV�DUH�UHTXLUHG�ZLWK�GLIIHUHQW�DXGLWHHV��VHW�XS�DVHSDUDWH�LVVXHV�VKHHW�IRU�HDFK�¾ 7KH�LPSOLFDWLRQV�RI�WKH�ILQGLQJ�VKRXOG�EH�GHWHUPLQHG��LGHDOO\�D�PRQHWDU\�DPRXQW��WKLV�ZLOO�JLYH�WKH�VLJQLILFDQFH�RI�WKH�ILQGLQJ�¾ $Q\�UHFRPPHQGDWLRQV�WR�EH�PDGH�FDQ�EH�QRWHG��KRZHYHU�LW�LV�PDQDJHPHQW¶V�SULPH�UHVSRQVLELOLW\�WR�GHFLGH�RQ�WKH�DFWLRQ�WR�PLWLJDWH�WKH�ULVN�¾ ,I�DSSURSULDWH��GLVFXVV�WKH�LVVXHV�ZLWK�WKH�SHRSOH�KDQGOLQJ�WKH�WUDQVDFWLRQV��WR�HQVXUH�WKH\�XQGHUVWDQG�WKDW�WKH�LVVXH�ZLOO�EH�UDLVHG�ZLWK�WKHLU�PDQDJHU�¾ $UUDQJH�D�ZRUNLQJ�D�ZRUNLQJ�SDSHU�UHYLHZ EHIRUH�ILQDOLVLQJ�LVVXHV�¾ 8SGDWH�WKH�GDWDEDVH�FRQFOXVLRQV��LQFOXGLQJ�WKH�³$FWLRQ´�FROXPQ�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ ,I�WKH�LVVXH�LV�DQHFGRWDO��WKDW�LV�\RX�RQO\�NQRZ�DERXW�LW�WKURXJK FRQYHUVDWLRQV��SUHVHQW�LW�DV�VXFK��RU�QRW�DW�DOO��
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,QWHUQDO�$XGLW,VVXHV�IRU�GLVFXVVLRQ����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

+�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV'LVFXVVHG�ZLWK��)�+LJVRQ��-�0XORQMD���&�0ZHIX���0�$JEDZ������������ 'DWH��)HE��������
5HI *UDGH ,VVXH ,PSOLFDWLRQ 5HFRPPHQGDWLRQ &RPPHQW�$FWLRQ $FWLRQ�E\ 5HSRUW�UHI$XGLW�GEDVH UHG 1R�GHWDLOHG�ULVN�DVVHVVPHQW�FDUULHG�RXW

&DQQRW�HQVXUH�DOO�QHFHVVDU\�FRQWUROV�DUH�SUHVHQW��ZLWK�SRWHQWLDO�IDLOXUH�WR�GHOLYHU�IRRG
5LVN�DVVHVVPHQW�H[HUFLVH�VKRXOG�EH�FDUULHG�RXW

$�ULVN�DVVHVVPHQW�ZLOO�EH�FDUULHG�RXW�DV�SDUW�RI�WKH�FRQWUDFWLQJ�SURFHVV��VHH�EHORZ�
/RJLVWLFV�'LUHFWRU �

$XGLW�GEDVH��������
JUHHQ 1R�FRQWUROV�DW�+4�WR�HQVXUH�LQVWUXFWLRQV�DUH�VHQW�RQ�WLPH

7KH�FRXQWU\�PD\�QRW�EH�LQIRUPHG�SURPSWO\�DERXW�GHOLYHULQJ�IRRG�DLG��,Q�SUDFWLFH�WKLV�LV�XQOLNHO\��VLQFH�+2�DQG�WKH�&RXQWU\�2IILFH�DUH�LQ�FRQVWDQW�FRPPXQLFDWLRQ�

&RXQWU\�'LUHFWRU�WR�DVVXPH�UHVSRQVLELOLW\�IRU�QRWLI\LQJ�WKH�FRXQWU\�RIILFH
$JUHHG &RXQWU\�'LUHFWRU �

*� UHG /LVW�RI�GULYHUV�LV�QRW�PDLQWDLQHG 'ULYHUV�PD\�QRW�EH�DYDLODEOH .HHS�OLVW�XS�WR�GDWH 1RW�SUDFWLFDO�DV�GULYHUV�FRPH�DQG�JR�VR�UDSLGO\��6HH�UHFRPPHQGDWLRQ�DERXW�XVLQJ�FRQWUDFWRUV
1�D �

*� JUHHQ +4�SODQV�URXWHV�WR�IDPLQH�UHOLHI�DUHDV�EXW�WKHVH�DUH�QRW�XVHG
,QHIILFLHQW /RFDO�RIILFH�WR�SODQ�URXWHV $JUHHG &RXQWU\�'LUHFWRU �
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� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ��
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,QWHUQDO�$XGLW,VVXHV�IRU�GLVFXVVLRQ����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ��

+�
5HI *UDGH ,VVXH ,PSOLFDWLRQ 5HFRPPHQGDWLRQ &RPPHQW�$FWLRQ $FWLRQ�E\ 5HSRUW�UHI*� UHG )XHO�WDQNV�ZHUH�HPSW\�GXH�WR�WKHIW�IURP�FRPSRXQG $LG�PD\�EH�GHOD\HG�GXH�WR�ILQGLQJ�IXHO 0DNH�VLWH�VHFXUH 2QO\�SRVVLEOH�XVLQJ�D�IXOO�WLPH�JXDUG�± DQG�WKHQ�QRW�JXDUDQWHHG��&RQWUDFWRUV�ZLOO�EH�XVHG

1�$ �

$XGLW�GEDVH��������
DPEHU 7KHIW�RI�IRRG�LV�D�SUREOHP��EXW�DV�ZHOO�FRQWUROOHG�DV�SRVVLEOH

6RPH�IRRG�ZLOO�QRW�UHDFK�WKH�UHOLHI�FDPSV 1RQH 1�$ 1�$ 1�$
$XGLW�GEDVH��������

UHG ��ORUULHV�ZHUH�QRW�ZRUNLQJ�GXH�WR�ODFN�RI�PDLQWHQDQFH��EDG�EUDNHV�
6RPH�IRRG�PD\�QRW�EH�GHOLYHUHG�WR�WKH�FDPSV

$XGLW�GEDVH��������
DPEHU 6FKHGXOHG�FKHFNV�QRW�DOZD\V�FDUULHG�RXW�GXH�WR�D�ODFN�RI�PHFKDQLFV

$XGLW�GEDVH��������
DPEHU 5HSDLUV�QRW�DOZD\V�FDUULHG�RXW�GXH�WR�D�ODFN�RI�PHFKDQLFV

/RUULHV�PD\�QRW�EH�DYDLODEOH�WR�GHOLYHU�IRRG

8VH�FRQWDFWRUV 7KH�XVH�RI�FRQWUDFWRUV�LV�WR�EH�FRQVLGHUHG
/RJLVWLFV�'LUHFWRU �
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,QWHUQDO�$XGLW,VVXHV�IRU�GLVFXVVLRQ����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

+�
5HI *UDGH ,VVXH ,PSOLFDWLRQ 5HFRPPHQGDWLRQ &RPPHQW�$FWLRQ $FWLRQ�E\ 5HSRUW�UHI����� UHG 2QO\�RQH��LQH[SHULHQFHG�PHFKDQLF�RQ�WKH�VWDII����� DPEHU ��/RUU\�ZDV�EDGO\�GDPDJHG
����� DPEHU 1R�GRFXPHQWV�H[LVW�IRU�UHTXHVWLQJ�VSDUHV����� DPEHU 6SDUHV�FDQ�WDNH�PRQWKV�WR�DUULYH

/RUULHV�PD\�QRW�EH�DYDLODEOH�ZKHQ�UHTXLUHG�WR�GHOLYHU�IRRG��WKXV�VHULRXVO\�DIIHFWLQJ�WKH�FKDULW\¶V�SULPDU\�REMHFWLYH�RI�IDPLQH�UHOLHI
8VH�FRQWUDFWRUV 7KH�XVH�RI�FRQWUDFWRUV�LV�WR�EH�FRQVLGHUHG /RJLVWLFV�'LUHFWRU �

����� JUHHQ 1R�MRE�GHVFULSWLRQV�H[LVW�
6WDII�GR�QRW�XQGHUVWDQG�WKHLU�UHVSRQVLELOLWLHV�DQG�HVVHQWLDO�MREV�ZRQ¶W�JHW�GRQH

-RE�GHVFULSWLRQV�VKRXOG�EH�ZULWWHQ -RE�GHVFULSWLRQV�ZLOO�EH�ZULWWHQ�E\�WKH�HQG�RI�0DUFK�����
&RXQWU\�0DQDJHU �

����� JUHHQ 1R�DSSUDLVDOV�DUH�FDUULHG�RXW� 6WDII�GR�QRW�ZRUN�DW�WKHLU�PD[LPXP�SRWHQWLDO 7DUJHWV�VKRXOG�EH�VHW�DQG�DSSUDLVDOV�FDUULHG�RXW
7DUJHWV�ZLOO�EH�VHW�E\�WKH�HQG�RI�0DUFK�DQG�VWDII�ZLOO�EH�DSSUDLVHG�RQ�WKHVH�E\�WKH�HQG�RI�6HSWHPEHU

&RXQWU\�0DQDJHU �
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,QWHUQDO�$XGLW,VVXHV�IRU�GLVFXVVLRQ����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

+�
5HI *UDGH ,VVXH ,PSOLFDWLRQ 5HFRPPHQGDWLRQ &RPPHQW�$FWLRQ $FWLRQ�E\ 5HSRUW�UHI����� JUHHQ 0HFKDQLFV�DUH�QRW�WUDLQHG�� EXW�PRYH�RQ�WRR�TXLFNO\

,QVXIILFLHQW�PHFKDQLFV�DYDLODEOH�WR�HQVXUH�ORUULHV�DUH�PDLQWDLQHG
8VH�FRQWUDFWRUV $V�DERYH $V�DERYH �

����� DPEHU 1R�FRXUVHV�DYDLODEOH�WR�WUDLQ�VWDII 6WDII�DUH�QRW�DEOH�WR�FDUU\�RXW�WKHLU�MREV�HIILFLHQWO\�DQG�HIIHFWLYHO\
6WDII�PDQDJLQJ�WKH�FRQWUDFWRUV�VKRXOG�EH�SURSHUO\�WUDLQHG��XVLQJ�LQ�KRXVH��RU�(XURSHDQ�FRXUVHV��LI�QHFHVVDU\

:H�ZLOO�HQVXUH�VWDII�DUH�WUDLQHG�DV�SDUW�RI�WKH�LQWURGXFWLRQ�RI�FRQWUDFWRUV
&RXQWU\�0DQDJHU �

����� UHG 7KH�VHFXULW\�IHQFH�LV�UHJXODUO\�EURNHQ�GRZQ�� KHQFH�WKH�IXHO�KDV�EHHQ�VWROHQ
/DFN�RI�IXHO�PD\�KLQGHU�GHOLYHU\�RI�IRRG 8VH�FRQWUDFWRUV $V�DERYH $V�DERYH �



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH+�,VVXHV %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW,���'UDIW�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

'UDIW�UHSRUW



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 6HFWLRQ�LQGH[�, *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6HFWLRQ�LQGH[�,�± GUDIW�UHSRUW
3XUSRVH�RI�VHFWLRQ�,¾ 9HUVLRQV�RI�WKH�GUDIW�UHSRUW��WRJHWKHU�ZLWK�UHODWHG�FRYHULQJ�QRWHV�DQG�FRPPHQWV�UHFHLYHG�DUH�ILOHG�LQ�WKLV�VHFWLRQ
6WDQGDUGV�IRU VHFWLRQ�,¾ 7KH�VHFWLRQ�VKRXOG�FRQWDLQ�WKH�RULJLQDO�GUDIW�UHSRUW�FLUFXODWHG��WRJHWKHU�ZLWK�DOO�WKH�GRFXPHQWV�FRPPHQWLQJ�RQ�WKH�UHSRUW¾ :KHUH�FRPPHQWV�KDYH�UHVXOWHG�LQ�FKDQJHV�WR�WKH�UHSRUW��WKHVH�VKRXOG�EH�UHIHUHQFHG�WR�HQVXUH�WKH�UHDVRQV�IRU�FKDQJHV�FDQ�EH�VXEVWDQWLDWHG
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�,�± GUDIW�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI'UDIW�UHSRUW ,�
/HWWHU�ZLWK�GUDIW�UHSRUW ,�
&RPPHQW�RQ�GUDIW�UHSRUW�± /RJLVWLFV�'LUHFWRU��QRW�LQFOXGHG� ,�
&RPPHQW�RQ�GUDIW�UHSRUW�± &RXQWU\�'LUHFWRU��QRW�LQFOXGHG� ,��
/HWWHU�GHWDLOLQJ�FKDQJHV�DV�D�UHVXOW�RI�FRPPHQWV��QRW�LQFOXGHG� ,��



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

,�± 'UDIW�UHSRUW
2XWSXW�RI�SURFHVV¾ $�UHSRUW��JLYLQJ�D�FRQFOXVLRQ�RQ�ZKHWKHU�WKH�ULVNV�WKUHDWHQLQJ WKH�REMHFWLYHV�DUH�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV�������$���
6WDQGDUGV�IRU�RXWSXW
5HSRUW�OD\RXW�DQG�FRQWHQW¾ 7KH�UHSRUW�WR�IROORZ�WKH�VWDQGDUG�OD\RXW��XQOHVV�WKH�&$(�DJUHHV�WKDW�D�GLIIHUHQW�OD\RXW�LV�PRUH�DSSURSULDWH�¾ :KHQ�VHQGLQJ�GUDIW�UHSRUWV�ZKLFK KDYH�EHHQ�XSGDWHG��VKRZ�WKH�DPHQGPHQWV�PDGH��XVH�³UHYLVLRQ�PDUNLQJ´��¾ ,I�WKH�DXGLW�GRHV�QRW�FRPSO\�ZLWK�WKH�VWDQGDUGV��WKH�UHSRUW�VKRXOG�VWDWH��������x 6WDQGDUGV�ZKHUH�IXOO�FRPSOLDQFH�ZDV�QRW�DFKLHYHG�x 5HDVRQV�IRU�QRQ�FRPSOLDQFH�x 7KH�HIIHFW�RQ�WKH�DXGLW�¾ 7KH�YHUVLRQ�RI�WKH�GUDIW�UHSRUW�FLUFXODWHG�VKRXOG�EH�SURWHFWHG�WR�SUHYHQW�DPHQGPHQWV��DQG�D�FRS\�SODFHG�LQ�WKH�DXGLW�ILOH��8VH�)LOH�6DYH�DV�WRROV�WR�VHW�D�SDVVZRUG��RU�UHFRPPHQG�DV�³UHDG�RQO\´��¾ 6DYH�DQRWKHU�YHUVLRQ�RI�WKH�GUDIW�UHSRUW�WR�IRUP�WKH�ILQDO�UHSRUW�
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$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
'UDIW�5HSRUW���)HEUXDU\�����
-�6PLWK,�.KDQ

)DPLQH�5HOLHIIRU&HQWUDO�$IULFD



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6WDQGDUGV�IRU�RXWSXW��FRQW�
6XPPDU\�RI�FRQFOXVLRQV¾ 7KH�ILUVW�SDJH�VKRXOG�VKRZ�x 7KH�VLJQLILFDQFH�RI�WKH�SURFHVVHV�WR�WKH�FKDULW\��7KLV�LV�EDVHG�RQ�WKH�LQKHUHQW�ULVN�VFRUH�LQ�WKH�5LVN�5HJLVWHU�x 7KH�FRQFOXVLRQV�UHDFKHG�RQ�HDFK�RI�RSLQLRQV�UHTXLUHG��VHH�EHORZ��*UDGLQJ� $&&(37$%/( ,668(6 81$&&(37$%/(&RORXU� JUHHQ DPEHU UHG&RQFOXVLRQ�RQ� :RUGLQJ5LVNV�KDYH�EHHQ�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG

7KRURXJK�SURFHVVHV�KDYH�EHHQ�XVHG
3URFHVVHV�KDYH�EHHQ�XVHG��EXW�WKHUH�DUH�VRPH�GHILFLHQFLHV

,QDGHTXDWH��RU�QR��SURFHVVHV�KDYH�EHHQ�XVHG
,QWHUQDO�FRQWUROV�UHGXFH�ULVNV�WR�DFFHSWDEOH�OHYHOV

5LVNV�DUH�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV��DOWKRXJK�VRPH�DFWLRQ�PD\�EH�UHTXLUHG�± QRWH�LQ�³6XSSOHPHQWDU\�LVVXHV´�

5LVNV�DUH�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV��H[FHSW�IRU�WKH�VLJQLILFDQW�ULVNV�QRWHG�DQG�WKHUH�LV�WKHUHIRUH�WKH�SRVVLELOLW\�WKDW�VRPH�REMHFWLYHV�ZLOO�QRW�EH�DFKLHYHG

5LVNV�DUH�QRW�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV�DQG�LW�LV�SUREDEOH�WKDW�VRPH�REMHFWLYHV�ZLOO�QRW�EH��25DUH�QRW�EHLQJ�DFKLHYHG
$FWLRQ�EHLQJ�WDNHQ�WR�SURPSWO\�UHPHG\�VLJQLILFDQW�IDLOLQJV�RU�ZHDNQHVVHV

7KH�DFWLRQ�EHLQJ�WDNHQ�ZLOO�UHVXOW�LQ�DOO�ULVNV�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV
7KH�DFWLRQ�EHLQJ�WDNHQ�ZLOO�UHVXOW�LQ�RQO\�VRPH�ULVNV�EHLQJ�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV

1R�DFWLRQ�LV�EHLQJ�WDNHQ��25,QVXIILFLHQW�DFWLRQ�LV�EHLQJ�WDNHQ�WR�PLWLJDWH�ULVNV
7KH�FXUUHQW�OHYHOV�RI�PRQLWRULQJ�DUH�VXIILFLHQW

1R�PRUH�PRQLWRULQJ�LV�QHFHVVDU\�WKDQ�LV�GRQH�DW�SUHVHQW
6RPH�DGGLWLRQDO�PRQLWRULQJ�LV�UHTXLUHG

0DMRU�LPSURYHPHQWV DUH�UHTXLUHG�WR�WKH�PRQLWRULQJ�RI�FRQWUROV
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,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
&RQFOXVLRQV6LJQLILFDQFH�RI�WKH�SURFHVVHV�WR�WKH�RUJDQLVDWLRQ +,*+
5LVNV�KDYH�EHHQ�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG 81$&&(37$%/(
,QWHUQDO�FRQWUROV�UHGXFH�ULVNV�WR�DFFHSWDEOH�OHYHOV 81$&&(37$%/($FWLRQ�LV�EHLQJ�WDNHQ�WR�SURPSWO\�UHPHG\�VLJQLILFDQW�IDLOLQJV�RU�ZHDNQHVVHV $&&(37$%/(
7KH�FXUUHQW�OHYHOV�RI�PRQLWRULQJ�DUH�VXIILFLHQW ,668(6
2YHUDOO�FRQFOXVLRQ��D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�EHLQJ�PDLQWDLQHG 81$&&(37$%/(

&RQWHQWV�
([HFXWLYH�VXPPDU\ �
.H\�LVVXHV �
6XSSOHPHQWDU\�LVVXHV �
&LUFXODWLRQ�OLVW �



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6WDQGDUGV�IRU�RXWSXW��FRQW�
,QWURGXFWLRQ¾ ,I�WKH�DXGLW�ZDV�UHTXHVWHG�E\�WKH�DXGLWHH��WKH�LQWURGXFWLRQ�VKRXOG�QRWH�WKLV�
5HSRUW�FRQFOXVLRQ¾ 7KH�FRQFOXVLRQ�VKRXOG�SURYLGH��IRU�WKH�SURFHVVHV�DXGLWHG��DQ�RSLQLRQ�RQ�ZKHWKHU�x 5LVNV�KDYH�EHHQ�SURSHUO\�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�x ,QWHUQDO�FRQWUROV�DUH�RSHUDWLQJ�SURSHUO\�WR�PLWLJDWH�WKHVH�ULVNV�WR�OHYHOV�GHILQHG�DV�DFFHSWDEOH�E\�ERDUG�SROLF\�x $FWLRQ�LV�EHLQJ�WDNHQ�WR�LPSURYH�FRQWUROV��ZKHUH�ULVNV�DUH�QRW�EHLQJ�SURSHUO\�PLWLJDWHG�x 0RUH�PRQLWRULQJ��E\�PDQDJHPHQW��LV�QHFHVVDU\�WR�HQVXUH�SURSHU�LQWHUQDO�FRQWUROV�LQWR�WKH�IXWXUH�¾ $Q�RYHUDOO�FRQFOXVLRQ�VKRXOG�EH�JLYHQ�DV�WR�ZKHWKHU�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�PDLQWDLQHG�IRU�WKH�SURFHVVHV�DXGLWHG�������$���¾ 7KH�ZRUGLQJ�DQG�VFRULQJ�RI�FRQFOXVLRQV�LV�VKRZQ�RQ�WKH�SUHYLRXV�SDJH�¾ $Q�³DPEHU´�RU�³UHG´�FRQFOXVLRQ�PXVW�EH�VXSSRUWHG�E\�D�VXPPDU\�RI�WKH�NH\�LVVXHV�ZKLFK�FDXVH�LW��'HWDLOV�VKRXOG�EH�UHSRUWHG�LQ�WKH�ODWHU�VHFWLRQ�¾ ,I�DQ\�NH\�LVVXHV�DUH�EHLQJ�UHSRUWHG��WKH�UHSRUW�VKRXOG�XVXDOO\�EH�JUDGHG�³DPEHU´�RU�³UHG´��$�NH\�LVVXH�LV�RQH�ZKLFK�DIIHFWV�WKH�DFKLHYHPHQW�RI�DQ\�REMHFWLYH�QRWHG�LQ�WKH�VFRSH�¾ )RU�WKH�FRQFOXVLRQ�RQ�LQWHUQDO�FRQWUROV��ZKHUH�WKH�FRQFOXVLRQ�LV�³DPEHU´�RU�³UHG´��VSHFLI\�ZKLFK�REMHFWLYHV�DUH�QRW�EHLQJ�PHW��RU�DUH�EHLQJ�WKUHDWHQHG�E\�ULVNV�ZKLFK�DUH�QRW�SURSHUO\�FRQWUROOHG�
5HSRUW�GLVWULEXWLRQ¾ ,I�DQ\�FRQFOXVLRQ�LV��³UHG´��RU�³DPEHU´��WKH�HQWLUH�UHSRUW�VKRXOG�EH�VHQW�WR�DOO�RQ�WKH�FLUFXODWLRQ�OLVW��,I�DOO�FRQFOXVLRQV�DUH�³JUHHQ´��RQO\�WKH�H[HFXWLYH�VXPPDU\�LV�VHQW�WR�GLUHFWRUV�± ³6XSSOHPHQWDU\�LVVXHV´�QHHG�QRW�EH�VHQW�¾ 7KH�UHSRUW�VKRXOG�EH�DSSURYHG�E\�WKH�&$(�EHIRUH�LVVXH�¾ 7KH�DXGLW�GDWDEDVH�VKRXOG�EH�VHQW�ZLWK�WKH�UHSRUW��EXW�RQO\�WR�PDQDJHUV�GLUHFWO\�LQYROYHG�ZLWK�WKH�SURFHVVHV��XQOHVV�UHTXHVWHG�E\�GLUHFWRUV�¾ 7KH�UHSRUW�PXVW�EH�SURRI�UHDG GLUHFWO\�EHIRUH�GLVWULEXWLRQ�E\�VRPHRQH�ZKR�KDV�QRW�EHHQ�DVVRFLDWHG�ZLWK�WKH�DXGLW�
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,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
��([HFXWLYH�6XPPDU\
,QWURGXFWLRQ7KH�&KDULW\¶V�ULVN�DQDO\VLV�KDV�LGHQWLILHG�VLJQLILFDQW�ULVNV�WR�LWV�RSHUDWLRQV�IURP�WKH�SURFHVVHV�LQYROYHG�LQ�WUDQVSRUWLQJ�IRRG�IURP�WKH�SRUWV�DQG�ZDUHKRXVHV�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��'52&��WR�WKH�IDPLQH�UHOLHI�FDPSV��6LQFH�GHOLYHU\�RI�IRRG�LV�YLWDO�WR�WKH�SULPDU\�REMHFWLYHV�RI�WKH�FKDULW\��LW�LV�HVVHQWLDO�WKDW�WKLV�HOHPHQW�RI�WKH�VXSSO\�FKDLQ�RSHUDWHV�SURSHUO\�7KLV�DXGLW�ZDV�WKHUHIRUH�FDUULHG�RXW�WR�H[DPLQH�WKH�FRQWUROV�PLWLJDWLQJ�WKH�ULVNV�WKUHDWHQLQJ�WKH�REMHFWLYHV�EHORZ��7KH�VFRSH�IRU�WKH�DXGLW�LV�DWWDFKHG�WR�WKLV�UHSRUW�
2EMHFWLYHV�RI�WKH�SURFHVVHV7KH�SURFHVVHV�H[DPLQHG�DUH�GHWDLOHG�LQ�WKH�DWWDFKHG�VFRSH�DQG�DUH�WKRVH�ZKLFK�GHOLYHU�WKH�IROORZLQJ�REMHFWLYHV�¾ 7R�DUUDQJH�ODQG�WUDQVSRUW�IRU�WUDQVSRUW�RI�IRRG�WR�WKH�UHOLHI�FDPSV�¾ 7R�PDLQWDLQ�WKH�ORUULHV�UHTXLUHG�WR�GHOLYHU�WKH�IRRG�
,VVXHV7KH�IROORZLQJ�VLJQLILFDQW�LVVXHV�ZHUH�GLVFRYHUHG�GXULQJ�WKH�FRXUVH�RI�WKH�DXGLW�¾ 5LVNV�WKUHDWHQLQJ�WKH�DERYH�REMHFWLYHV�ZHUH�QRW�LGHQWLILHG�¾ /RUULHV�DQG�GULYHUV�DUH�QRW�DYDLODEOH��DW�VKRUW�QRWLFH��WR�GHOLYHU�IRRG�¾ 6WDII�PDQDJHPHQW�SURFHGXUHV�ZHUH�QRW�IROORZHG�)XOO�GHWDLOV�RI�WKHVH��DQG�RWKHU�LVVXHV��DUH�LQFOXGHG�LQ�VHFWLRQ����
&RQFOXVLRQV¾ 5LVNV�DIIHFWLQJ�WKH�VXSSO\�FKDLQ�KDYH�QRW�EHHQ�SURSHUO\�LGHQWLILHG��7KLV�LV�SDUWLDOO\�GXH�WR�WKH�VHFXULW\�VLWXDWLRQ�LQ�'52&��5LVNV�ZLOO�EH�HYDOXDWHG�DV�SDUW�RI�WKH�FKDQJHV�WR�WKH�VXSSO\�FKDLQ���*UDGLQJ��XQDFFHSWDEOH��¾ 7KH�LVVXHV�IRXQG�LQGLFDWH�WKDW�LQWHUQDO�FRQWUROV�DUH�QRW�RSHUDWLQJ�SURSHUO\�DQG�WKH�REMHFWLYHV QRWHG�DERYH�PD\�QRW�EH�DFKLHYHG���*UDGLQJ��XQDFFHSWDEOH��¾ $FWLRQ�LV�EHLQJ�WDNHQ�E\�WKH�/RJLVWLFV�'LUHFWRU�WR�FKDQJH�WKH�VXSSO\�FKDLQ�ZKLFK��WRJHWKHU�ZLWK�HQVXULQJ�FRQWUROV�H[LVW�LQ�WKH�QHZ�SURFHVVHV��ZLOO�UHGXFH�ULVNV�WR�DFFHSWDEOH�OHYHOV���*UDGLQJ��DFFHSWDEOH��¾ $V�SDUW�RI�WKH�QHZ�V\VWHPV��WKH�PRQLWRULQJ�RI�FRQWUROV�E\�PDQDJHPHQW�ZLOO�EH�LQWURGXFHG���*UDGLQJ��,VVXHV�± EHFDXVH�WKH�PRQLWRULQJ�QHHGV�WR�EH�GHILQHG��%DVHG�RQ�WKH�DERYH�ILQGLQJV��RXU�RYHUDOO�FRQFOXVLRQ�LV�WKDW�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�QRW�EHLQJ�PDLQWDLQHG�IRU�WKH�SURFHVVHV�DXGLWHG�DQG�WKDW�XUJHQW�DFWLRQ�LV�UHTXLUHG�WR�HQVXUH�WKLV�HVVHQWLDO�RSHUDWLRQ�GRHV�QRW�MHRSDUGLVH�WKH�FKDULW\¶V�PDLQ�REMHFWLYH�RI�UHOLHYLQJ�IDPLQH��7KH�IXOO�OLVW�RI�ULVNV��FRQWUROV��WHVWV�DQG�LVVXHV�LV�DWWDFKHG�WR WKH�PDQDJHUV¶�FRSLHV�RI�WKLV�UHSRUW��7KLV�VKRZV�WKDW�RI����ULVNV������DUH�SURSHUO\�FRQWUROOHG�$�IROORZ�XS�DXGLW�RI�WKH�DFWLRQV�QRWHG�LQ�WKLV�UHSRUW�ZLOO�EH�FDUULHG�RXW�LQ�-XO\������



3HUIRUPDQFH 0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6WDQGDUGV�IRU�RXWSXW��FRQW�
5HSRUW�GLVWULEXWLRQ��FRQW��¾ 7KH�GUDIW�UHSRUW�VKRXOG�EH�DJUHHG�ZLWK�WKH�PDQDJHUV�GLUHFWO\�LQYROYHG��EHIRUH�JLYLQJ�LW�D�ZLGHU�FLUFXODWLRQ��,QGLFDWH�LQ�WKH�FLUFXODWLRQ�OLVW�ZKR�LV�WR�UHFHLYH�WKH�GUDIW�DQG�ILQDO�UHSRUWV�¾ ,I�WKH�UHSRUW�LV�H[WHQVLYHO\�DPHQGHG�DV�D�UHVXOW�RI�FRPPHQWV�UHFHLYHG��UH�FLUFXODWH�LW�DV�D�VHFRQG�GUDIW�
)ROORZ�XS:KHUH�DFWLRQ�KDV�EHHQ�DJUHHG�WR�DGGUHVV�LVVXHV�UDLVHG��WKH�GDWH�RI�WKH�DXGLW�WR�FKHFN�WKLV�DFWLRQ�VKRXOG�EH�QRWHG�LQ�WKH�H[HFXWLYH�VXPPDU\�
,VVXHV¾ :KHUH�SRVVLEOH�LQGLYLGXDO�LVVXHV�IURP�WKH�GDWDEDVH�VKRXOG�EH�FRPELQHG��DQG�SXW�LQ�RUGHU�RI�SULRULW\�¾ ,VVXHV�VKRXOG�FRQWDLQ�x 2EVHUYDWLRQ�± ZKDW�ZH�IRXQGx ,PSOLFDWLRQ�± ZKDW�ULVNV�FRXOG�RFFXU�DQG�ZKLFK�REMHFWLYHV�DUH�DIIHFWHG��,QFOXGH�D�PRQHWDU\�PHDVXUH��LI�SRVVLEOHx 2SWLRQV�± ZKDW�FDQ�EH�GRQH�WR�UHGXFH�WKH�ULVN�WR�DFFHSWDEOH�OHYHOV� �,QFOXGH�RQO\�LI�WKHUH�DUH�RSWLRQV��x 5HFRPPHQGDWLRQV�WR�HQVXUH�ULVNV�DUH�PLWLJDWHG�WR�DFFHSWDEOH�OHYHOV��QRW�QHFHVVDU\�LI�WKH�DFWLRQ�KDV�EHHQ�DJUHHG���x 7KH�DFWLRQ�WR�EH�WDNHQ��E\�ZKRP��MRE�WLWOH��DQG�ZKHQ�LW�ZLOO�EH�FRPSOHWH��7KLV�VKRXOG�LQFOXGH�DGGLWLRQDO�PRQLWRULQJ�RI�FRQWUROV��LI�QHFHVVDU\�¾ ,VVXHV�VKRXOG�EH�VSOLW�LQWR�.H\ DQG�6XSSOHPHQWDU\ LVVXHV��.H\ LVVXHV�DUH�WKRVH�ZKLFK�VLJQLILFDQWO\�DIIHFW�WKH�DFKLHYHPHQW�RI�WKH�REMHFWLYHV��7KH\�ZLOO�KDYH�EHHQ�JUDGHG�³UHG´�RU�³DPEHU´�RQ�WKH�GDWDEDVH��6XSSOHPHQWDU\ LVVXHV�ZLOO�KDYH�UHVLGXDO�ULVN�VFRUHV�RI���DQG�KDYH�EHHQ�JUDGHG�³JUHHQ´��7KHVH�LVVXHV�VKRXOG�RQO\�EH�LQFOXGHG�ZKHUH�LW�LV�FOHDUO\�FRVW�HIIHFWLYH�WR�UHGXFH�ULVNV�¾ 5HFRPPHQGDWLRQV�VKRXOG�EH�EULHI��$Q\�MXVWLILFDWLRQ�IRU�WKH�UHFRPPHQGDWLRQ�VKRXOG�EH�LQFOXGHG�LQ�WKH�³LPSOLFDWLRQ´�SDUDJUDSK�DERYH�¾ $FWLRQ�RQ�NH\�LVVXHV�LV�HVVHQWLDO�WR�UHGXFH�ULVNV��DFWLRQ�RQ�VXSSOHPHQWDU\�LVVXHV�LV�QRW�HVVHQWLDO�EXW�ZLOO�LPSURYH�FRQWURO�DQG�HIILFLHQF\�¾ 2Q�WKH�ILOH�FRS\��DOO�LVVXHV�VKRXOG�EH�UHIHUHQFHG�EDFN�WR�WKH�VXSSRUWLQJ�ZRUNLQJ�SDSHUV�WR�SURYLGH�HYLGHQFH��LI�FKDOOHQJHG�
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,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
��.H\�LVVXHV$�NH\�LVVXH�LV�D�VLJQLILFDQW�ULVN�ZKLFK�LV�QRW�VXIILFLHQWO\�PLWLJDWHG�E\�FRQWUROV�DQG�WKHUHIRUH�SUHYHQWV�VRPH�REMHFWLYHV�EHLQJ�DFKLHYHG
��± 7KH�IXOO�IOHHW�RI�ORUULHV�LV�QRW�DYDLODEOH�IRU�WKH�WUDQVSRUW�RI�IRRG�5LVNV����������������������������������������
2EVHUYDWLRQ7KH�FKDULW\�RSHUDWHV�HLJKW�ORUULHV�EXW�RQH�ZDV�EDGO\�GDPDJHG�DQG�WZR�ZHUH�QRW�URDG�ZRUWK\��7KH�DXGLW�IRXQG�VHYHUDO�LVVXHV�ZKLFK�SUHYHQWHG�WKH�IXOO�IOHHW�EHLQJ�DYDLODEOH�¾ 7KHUH�LV�D�VKRUWDJH�RI�DYDLODEOH�GULYHUV�LQ�'5�&RQJR¾ 7KHUH�LV�D�ODFN�RI�VXLWDEO\�WUDLQHG�PHFKDQLFV¾ 6SDUH�SDUWV�WDNH�PRQWKV�WR�DUULYH¾ )XHO�LV�VWROHQ�IURP�WKH�FRPSRXQG¾ 7KH�ORUULHV�DUH�ROG
,PSOLFDWLRQ7KHVH�LVVXHV�DIIHFW�ERWK�WKH�REMHFWLYHV�FRYHUHG�E\�WKLV�DXGLW��,I�VXIILFLHQW�ORUULHV�DUH�QRW�URDG�ZRUWK\��DQG�GULYHUV�QRW�DYDLODEOH�WR�GULYH�WKHP��WKHUH�LV�D�VLJQLILFDQW�ULVN�WKDW�WKH�FKDULW\�ZLOO�EH�XQDEOH�WR�GHOLYHU�IRRG�WR�WKH�VWDUYLQJ��DQG�SHRSOH�PD\�GLH��,W�LV�WKHUHIRUH�YLWDO�WKDW�ZHOO�PDLQWDLQHG�ORUULHV�DUH�DYDLODEOH��DW�DOO�WLPHV��ZLWK�GULYHUV�2SWLRQV7ZR�RSWLRQV�DUH�DYDLODEOH�¾ ,PSURYH�WKH�H[LVWLQJ�SURFHVVHV�E\�WDNLQJ�DFWLRQ�WR�UHFUXLW��WUDLQ�DQG�NHHS�GULYHUV�DQG�PHFKDQLFV�¾ &RQWUDFW�RXW�GHOLYHU\�RI�IRRG'LVFXVVLRQV�ZLWK�WKH�/RUU\�6XSHUYLVRU�LQGLFDWH�WKH�ILUVW�RSWLRQ�ZRXOG�EH�GLIILFXOW�DQG�H[SHQVLYH��%RWK�GULYHUV�DQG�PHFKDQLFV�DUH�QRW�HDVLO\�UHFUXLWHG��+H�DGYLVHV�WKH�VHFRQG�RSWLRQ�DQG�ZH�DJUHH�ZLWK�WKLV��$OO�RWKHU�FKDULWLHV�RSHUDWLQJ�LQ�WKH�UHJLRQ�XVH�FRQWUDFWRUV�DQG�ZH�FDQ�OHDUQ�IURP�WKHLU�H[SHULHQFH��7KH�LPSDFW�RQ�VWDII�ZRXOG�QRW�EH�JUHDW��WKH�/RUU\�6XSHUYLVRU�ZLVKHV�WR�MRLQ�KLV�EURWKHU¶V�EXVLQHVV�DQG�WKH�$GPLQLVWUDWLRQ�$VVLVWDQW�ZLOO�PRYH�WR�WKH�PDLQ�RIILFH��$OO�RWKHU�VWDII�KDYH�OHIW�:H�ZHUH�DVNHG�WR�FRQVLGHU�WKH�ULVNV�DQG�FRQWUROV�UHTXLUHG�LI�FRQWUDFWRUV�ZHUH�XVHG�DQG�KDYH�FDUULHG�RXW�D�ULVN�ZRUNVKRS�DQG�GLVWULEXWHG�WKH�UHVXOWV�
$FWLRQ�EHLQJ�WDNHQ7KH�/RJLVWLFV�DQG�&RXQWU\�'LUHFWRU��'5�&RQJR��ZLOO�DSSRLQW�D�FRQWDFWRU�E\�WKH�HQG�RI�0DUFK�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6WDQGDUGV�IRU�RXWSXW��� LVVXHV�FRQW�¾ :KHUH�\RX�UHFHLYH�FRPPHQWV�RQ�D�GUDIW�UHSRUW��HLWKHU�LQ�ZULWLQJ�RU�YHUEDOO\��DQG�GHFLGH�QRW�WR�PDNH�DQ\�FKDQJHV��HQVXUH�\RXU�UHDVRQV�DUH�JLYHQ�WR�WKH�SHUVRQ�PDNLQJ�WKH�FRPPHQWV�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�GUDIW�UHSRUW�VKRXOG�EH�ZULWWHQ�IURP�WKH�FORVHGRZQ�PHHWLQJ�DQG�OLVW�RI�LVVXHV�¾ ,I�WKH�UHSRUW�FRQWHQWV�DUH�OLNHO\�WR�EH�FRQWHQWLRXV��DUUDQJH�D�PHHWLQJ�WR�GLVFXVV�WKH�UHSRUW�ZKHQ�LW�LV�FLUFXODWHG�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW
%HIRUH�ZULWLQJ¾ &RQVLGHU�\RXU�UHDGHUV�x :K\�VKRXOG�WKH\�ERWKHU�WR�UHDG�WKH�UHSRUW"�0DNH�WKLV�FOHDU�LQ�WKH�ILUVW�SDUDJUDSK��,QFOXGH�ILJXUHV�DW�ULVN�ZKHUH�SRVVLEOH�x :KDW��LPSUHVVLRQ�GR�ZH�ZLVK�WR�OHDYH�WKHP�ZLWK�ZKHQ�WKH\�KDYH�UHDG�WKH�UHSRUW�� (YHU\WKLQJ¶V�ILQH��H[FHSW�SRVVLEO\�IRU�D�IHZ�PLQRU�LVVXHV�� (YHU\WKLQJ¶V�2.�EXW�WKHUH�DUH�RQH�RU�WZR�LVVXHV�ZKLFK�\RX��WKH�UHDGHU��VKRXOG�DGGUHVV�� <RX¶UH�LQ�WURXEOH��7KHUH�DUH�VLJQLILFDQW�LVVXHV�DQG�WKH�SURFHVVHV�DUH�QRW�RSHUDWLQJ�SURSHUO\��RU�PD\�IDLO�LQ�WKH�QHDU�IXWXUH�x :KDW�DFWLRQ�LV�WKH�UHDGHU�H[SHFWHG�WR�WDNH��DQG�E\�ZKHQ"¾ ,I�\RX�FRXOG�VXP�XS�WKH�LPSUHVVLRQ�ZH�ZDQW�WKH�UHSRUW�WR�JLYH�LQ�RQH�VHQWHQFH��ZKDW�ZRXOG�LW�EH"�0DNH�VXUH�LW¶V�LQ�WKH�FRQFOXVLRQ��������
,VVXHV¾ 7KH�LVVXHV�LQFOXGHG�LQ�WKH�VXPPDU\�QHHG�RQO\�EH�LQ�EULHI�DQG�VXIILFLHQW�WR�VXSSRUW�WKH�FRQFOXVLRQV��7KH�GHWDLOV�VKRXOG�EH�LQFOXGHG�LQ�VHFWLRQ���¾ :KHUH�LVVXHV�DUH�IRXQG�ZKLFK�ZHUH PHQWLRQHG�E\�PDQDJHUV�RU�VWDII��RU�DUH�QRW�ZLWKLQ�WKH�RULJLQDO�VFRSH�± PDNH�WKLV�FOHDU�¾ ,I�DQ\�LVVXHV�DUH�FRQWURYHUVLDO��RU�ZHUH�GLVFXVVHG�VRPH�WLPH�DJR��GLVFXVV�WKH�ZRUGLQJ�RI�WKH�GUDIW�UHSRUW�ZLWK�LQWHUHVWHG�SDUWLHV�EHIRUH�JHQHUDOO\�FLUFXODWLQJ�LW�¾ &RQVLGHU�SXWWLQJ�DQHFGRWDO�HYLGHQFH��DQG�PLQRU�SRLQWV��LQ�D�OHWWHU�WR�WKH�PDQDJHU�FRQFHUQHG�¾ :KHUH�UHFRPPHQGDWLRQV�DUH�GLUHFWHG�WRZDUGV�WKH�RUJDQLVDWLRQ��DQG�UHSUHVHQW�SDUW�RI�D�ODUJHU�SUREOHP��WKLV�QHHGV�WR�EH�FOHDUO\�VWDWHG�LQ�WKH�FRQFOXVLRQ��LQ�RUGHU�WR�KDYH�LPSDFW�DW�ERDUG�OHYHO�¾ $V�ZLWK�WKH�FORVHGRZQ�PHHWLQJ��VXJJHVW�WKDW�NH\�LVVXHV�DUH�GLVFXVVHG�ZLWK�VHQLRU�PDQDJHPHQW�EHIRUH�WKH�LVVXH�RI�WKH�ILQDO�UHSRUW�
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,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
��± 5LVNV�KDYH�QRW�EHHQ�LGHQWLILHG�5LVNV��LGHQWLI\�HYDOXDWH�PDQDJH
2EVHUYDWLRQ5LVNV�LQ�WKH�VXSSO\�FKDLQ�ZHUH�QRW�LGHQWLILHG�7KHUH�ZDV�QR�PRQLWRULQJ�WR�HQVXUH�D�ULVN�UHJLVWHU�H[LVWHG�
,PSOLFDWLRQ5LVNV�FDQQRW�EH�FRQWUROOHG�LI�WKH\�DUH�QRW�HYDOXDWHG��8QIRUHVHHQ�ULVNV�FRXOG�RFFXU�ZKLFK�FRXOG�MHRSDUGLVH�WKH�HQWLUH�VXSSO\�FKDLQ�IRU�'5�&RQJR�
$FWLRQ�EHLQJ�WDNHQ5LVN�ZRUNVKRSV�KDYH�DOUHDG\�EHHQ�KHOG�WR�LGHQWLI\�WKH�ULVNV�UHVXOWLQJ�IURP�WKH�PRYH�WR�XVLQJ�WUDQVSRUW�FRQWUDFWRUV��7KHVH�ULVNV�KDYH�EHHQ�HQWHUHG�LQ�D�UHJLVWHU��ZKLFK�LV�EHLQJ�XSGDWHG�HYHU\�WZR�ZHHNV�LQ�PHHWLQJV�EHWZHHQ�WKH�/RJLVWLFV�'LUHFWRU��&RXQWU\�'LUHFWRU�DQG�&RXQWU\�0DQDJHU��7KH�FRQWUROV�UHTXLUHG�KDYH�EHHQ�LGHQWLILHG�DQG�DJUHHG�ZLWK�,QWHUQDO�$XGLW��DQG�DUH�EHLQJ�LPSOHPHQWHG�DV�WKH\�DUH�UHTXLUHG�,QWHUQDO�$XGLW�KDV�EHHQ�FKDUJHG��E\�WKH�$XGLW�&RPPLWWHH��WR�HQVXUH�WKH�ULVNV�UHJLVWHU�LV�NHSW�XS�WR�GDWH�IRU�DOO�SURFHVVHV�DQG�WKDW�WKLV�LV�FRQILUPHG�WR�WKHP�DW�HDFK�TXDUWHU¶V�PHHWLQJ�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

$GYLFH�IRU�DFKLHYLQJ�RXWSXW��FRQW�
&RQFOXVLRQ¾ 6HH�³%HIRUH�ZULWLQJ´�DERYH��+DYH�\RX�VDLG�WKLV"¾ 5HPHPEHU�WKDW�\RXU�UHSRUW�PD\�EH�SULQWHG�RQ�D�PRQRFKURPH��EODFN�DQG�ZKLWH��SULQWHU��,I�\RX�KDYH�XVHG�FRORXU��IRU�H[DPSOH�LQ�FKDUWV��FKHFN�WKH\�FDQ�EH�XQGHUVWRRG�LQ�JUH\VFDOH��
)XUWKHU�UHDGLQJ¾ 5HSRUWV�QHHG�WR�EH�XQGHUVWRRG��3ODLQ�(QJOLVK�LV�LPSRUWDQW��7U\�WKHLU�ZHE�VLWH�DW�KWWS���ZZZ�SODLQHQJOLVK�FR�XN�LQGH[�KWPO¾ 7XUQEXOO�*XLGDQFH�SDUDJUDSK�����/RQGRQ�6WRFN�([FKDQJH�&RPELQHG�&RGH�� 7KH�UHSRUWV�IURP�PDQDJHPHQW�WR�WKH�ERDUG�VKRXOG��LQ�UHODWLRQ�WR�WKH�DUHDV�FRYHUHG�E\�WKHP��SURYLGH�D�EDODQFHG�DVVHVVPHQW�RI�WKH�VLJQLILFDQW�ULVNV�DQG�WKH�HIIHFWLYHQHVV�RI�WKH�V\VWHP�RI�LQWHUQDO�FRQWURO�LQ�PDQDJLQJ�WKRVH�ULVNV��$Q\�VLJQLILFDQW�FRQWURO�IDLOLQJV�RU�ZHDNQHVVHV�LGHQWLILHG�VKRXOG�EH�GLVFXVVHG�LQ�WKH�UHSRUWV��LQFOXGLQJ�WKH�LPSDFW�WKDW�WKH\�KDYH�KDG��FRXOG�KDYH�KDG��RU�PD\�KDYH��RQ�WKH�FRPSDQ\�DQG�WKH�DFWLRQV�EHLQJ�WDNHQ�WR�UHFWLI\�WKHP��,W�LV�HVVHQWLDO�WKDW�WKHUH�EH�RSHQQHVV�RI�FRPPXQLFDWLRQ�E\�PDQDJHPHQW�ZLWK�WKH�ERDUG�RQ�PDWWHUV�UHODWLQJ�WR�ULVN�DQG�FRQWURO�¾ 7XUQEXOO�*XLGDQFH�SDUDJUDSK�����:KHQ�UHYLHZLQJ�UHSRUWV�GXULQJ�WKH�\HDU��WKH�ERDUG�VKRXOG�x FRQVLGHU�ZKDW�DUH�WKH�VLJQLILFDQW�ULVNV�DQG�DVVHVV�KRZ�WKH\�KDYH�EHHQ�LGHQWLILHG��HYDOXDWHG�DQG�PDQDJHG�x DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�UHODWHG�V\VWHP�RI�LQWHUQDO�FRQWURO�LQ�PDQDJLQJ�WKH�VLJQLILFDQW�ULVNV��KDYLQJ�UHJDUG��LQ�SDUWLFXODU��WR�DQ\�VLJQLILFDQW�IDLOLQJV�RU�ZHDNQHVVHV�LQ�LQWHUQDO�FRQWURO�WKDW�KDYH�EHHQ�UHSRUWHG�x FRQVLGHU�ZKHWKHU�QHFHVVDU\�DFWLRQV�DUH�EHLQJ�WDNHQ�SURPSWO\�WR�UHPHG\�DQ\�VLJQLILFDQW�IDLOLQJV�RU�ZHDNQHVVHV�x FRQVLGHU�ZKHWKHU�WKH�ILQGLQJV�LQGLFDWH�D�QHHG�IRU�PRUH�H[WHQVLYH�PRQLWRULQJ�RI�WKH�V\VWHP�RI�LQWHUQDO�FRQWURO�

http://www.internalaudit.biz/
http://www.frc.org.uk/documents/pdf/combinedcodefinal.pdf
http://www.plainenglish.co.uk/index.html


,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
��± 6WDII�PDQDJHPHQW�SURFHGXUHV�ZHUH�QRW�IROORZHG5LVNV�����������
2EVHUYDWLRQ3URFHGXUHV�IRU�PDQDJLQJ�VWDII�KDYH�QRW�EHHQ�IROORZHG��,Q�SDUWLFXODU�¾ 6WDII�GR�QRW�KDYH�MRE�GHVFULSWLRQV¾ 6WDII�KDYH�QRW�EHHQ�WUDLQHG¾ 6WDII�KDYH�QRW�EHHQ�DSSUDLVHG7KH�ODFN�RI�VWDII�SURFHGXUHV�LQGLFDWHV�WKDW�PDQDJHPHQW�KDYH�QRW�EHHQ�PRQLWRULQJ�WKHLU�H[LVWHQFH�
,PSOLFDWLRQ:KLOH�ZH�DSSUHFLDWH�WKDW�VWDII�PDQDJHPHQW�LV�YHU\�GLIILFXOW�LQ�WKH�HQYLURQPHQW�LQ�ZKLFK�WKH�FKDULW\�RSHUDWHV��VWDII�QHHG�WR�FOHDUO\�XQGHUVWDQG�WKHLU�UHVSRQVLELOLWLHV��EH�WUDLQHG�KRZ�WR�FDUU\�WKHP�RXW�DQG�EH�DSSUDLVHG�RQ�WKHLU�SHUIRUPDQFH��)DLOXUH�WR�GR�WKLV�FRXOG�UHVXOW�LQ�HVVHQWLDO�MREV�QRW�EHLQJ�FRPSOHWHG��RU�QRW�EHLQJ�FDUULHG�RXW�ZLWK�WKH�KLJKHVW�GHJUHH�RI�FRPSHWHQFH��6WDII�PRUDOH�ZLOO�VXIIHU�DQG�WKH�&KDULW\¶V�RSHUDWLRQ�LQ�'5�&RQJR�ZLOO�EH�UXQ�LQHIILFLHQWO\��DIIHFWLQJ�ERWK�REMHFWLYHV�
2SWLRQV7KH�FORVXUH�RI�WKH�ORUU\�FRPSRXQG�ZLOO�UHVXOW�LQ�VWDII�KDYLQJ�WR�PDQDJH�WKH�FRQWUDFWRUV��7KHVH�VWDII�PXVW�FOHDUO\�XQGHUVWDQG�WKHLU�UHVSRQVLELOLWLHV�DQG�EH�SURSHUO\�WUDLQHG�
$FWLRQ�EHLQJ�WDNHQ¾ $OO�VWDII�LQ�'52&�ZLOO�KDYH�MRE�GHVFULSWLRQV�DQG�WDUJHWV�E\�WKH�HQG�RI�0DUFK�������ZULWWHQ�E\�WKH�&RXQWU\�0DQDJHU�¾ $OO�VWDII�ZLOO�EH�DSSUDLVHG�DW�WKH�HQG�RI�6HSWHPEHU������E\�WKH�&RXQWU\�0DQDJHU�¾ 7UDLQLQJ�ZLOO�EH�DUUDQJHG�E\�WKH�&RXQWU\�0DQDJHU�DV�SDUW�RI�WKH�PRYH�WR�FRQWUDFW�WUDQVSRUW�¾ 7KH�&RXQWU\�'LUHFWRU�ZLOO�PRQLWRU�WKDW�DOO�VWDII�KDYH�MRE�GHVFULSWLRQV��WDUJHWV�DQG�DSSUDLVDOV�IURP�$SULO���������



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW 'UDIW�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN
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,QWHUQDO�$XGLW�GUDIW�UHSRUW�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
��6XSSOHPHQWDU\�LVVXHV7KHVH�DULVH�IURP�LQKHUHQW�ULVNV�ZKLFK�DUH�ZLWKLQ�WKH�ULVN�DSSHWLWH��DV�GHILQHG�E\�WKH�7UXVWHHV��DQG�WKHUHIRUH�GR�QRW�DIIHFW�WKH�DFKLHYHPHQW�RI�WKH�NH\�REMHFWLYHV��$FWLRQ�RQ�WKHVH�LVVXHV�ZRXOG�LPSURYH�FRQWURO�DQG�HIILFLHQF\�

2EVHUYDWLRQ ,PSOLFDWLRQ $FWLRQ���7KHUH�DUH�QR�FRQWUROV�DW�+4�WR�HQVXUH�WKDW�LQVWUXFWLRQV�WR�GLVWULEXWH�IRRG�DUH�VHQW�RQ�WLPH5LVN������
7KH�FRXQWU\�PD\�QRW�EH�LQIRUPHG�SURPSWO\�DERXW�GHOLYHULQJ�IRRG�DLG��,Q�SUDFWLFH�WKLV�LV�XQOLNHO\��VLQFH�+2�DQG�WKH�&RXQWU\�2IILFH�DUH�LQ�FRQVWDQW�FRPPXQLFDWLRQ�

7KH�&RXQWU\�'LUHFWRU�WR�LPPHGLDWHO\�DVVXPH�UHVSRQVLELOLW\�IRU�IRUPDOO\�QRWLI\LQJ�WKH�FRXQWU\�RIILFH
���+4�SODQV�URXWHV�WR�IDPLQH�UHOLHI�DUHDV�EXW�WKHVH�DUH�QRW�XVHG5LVN������

7KLV�LV�DQ�LQHIILFLHQW�XVH�RI�UHVRXUFHV��FRVWLQJ�DSSUR[LPDWHO\��������S�D�
7KH�ORFDO�RIILFH�WR�SODQ�URXWHV��ZLWK�LPPHGLDWH�HIIHFW

&LUFXODWLRQ1DPH -RE�WLWOH 'UDIW )LQDO3�'DZVRQ )LQDQFH�'LUHFWRU � 9)�+LJVRQ /RJLVWLFV�'LUHFWRU
 9 9- 0XORQMD &RXQWU\�'LUHFWRU��'5�&RQJR�
� 9 9&�0ZHIX &RXQWU\�0DQDJHU
 9 90�$JEDZ /RUU\�6XSHUYLVRU
 9 9$�FRS\�RI�WKH�DXGLW�GDWDEDVH��VKRZLQJ�WKH�IXOO�SURFHVVHV��ULVNV�DQG�FRQWUROV�DXGLWHG��LV�EHLQJ�VHQW�WR�WKH�PDQDJHUV�
��GLUHFWO\�LQYROYHG��ZLWK�WKLV�UHSRUW�$�VXPPDU\�RI�WKLV�UHSRUW�ZLOO�EH�VHQW�WR�WKH�$XGLW�&RPPLWWHH���7KH�$XGLW�&RPPLWWHH�DQG�H[WHUQDO�DXGLWRUV�KDYH�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�FRPSOHWH�UHSRUW�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW /HWWHU *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

,�± /HWWHU�ZLWK�GUDIW�UHSRUW
2XWSXW�RI�SURFHVV$�OHWWHU��RU�H�PDLO��ZKLFK�LV�VHQW�ZLWK�WKH�GUDIW�UHSRUW�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�FRQWHQWV�RI�WKH�OHWWHU�VKRXOG�x 6XPPDULVH�WKH�FRQFOXVLRQV�x 1RWH�WKDW�DQ�H[HFXWLYH�VXPPDU\�LV�LQFOXGHG�LQ�WKH�ILUVW�SDJHV�RI�WKH�UHSRUW�x *LYH�WKH�GDWH�E\�ZKLFK�FRPPHQWV�VKRXOG�EH�PDGH��XVXDOO\�WZR�ZHHNV�DIWHU�WKH�FLUFXODWLRQ�x ,QGLFDWH�ZKR�LV�WR�UHFHLYH�WKH�GUDIW�UHSRUW�x 7KDQN�WKH�SHRSOH�LQYROYHG�IRU�WKHLU�KHOS�GXULQJ�WKH�DXGLW��LI�DSSURSULDWH�¾ 7KH�OHWWHU�LV�VHQW�IURP�WKH�DXGLWRU�LQ�FKDUJH�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�OHWWHU�LV�ZULWWHQ�ZKHQ�WKH�UHSRUW�LV�UHDG\�IRU�VHQGLQJ�¾ ,I�WKH�UHSRUW�LV�OLNHO\�WR�EH�FRQWURYHUVLDO��FRQVLGHU�DVNLQJ�WKH�&$(�WR�UHYLHZ�WKH�OHWWHU�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ (QVXUH�WKH�GDWH�VHW�IRU�UHFHLYLQJ�FRPPHQWV�LV�UHDVRQDEOH��7DNH�LQWR�DFFRXQW�KROLGD\V�DQG�SHULRGV�RXW�RI�WKH�RIILFH�
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,QWHUQDO�$XGLW0HPR

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

,�
7R� )�+LJVRQ /RJLVWLFV�'LUHFWRU )URP� -�6PLWK-�0XORQMD &RXQWU\�'LUHFWRU��'5�&RQJR� $XGLWRU&�0ZHIX &RXQWU\�0DQDJHU ,QWHUQDO�$XGLW�'HSDUWPHQW0�$JEDZ /RUU\�6XSHUYLVRU +HDG�2IILFH'DWH� ���)HEUXDU\�����
'UDIW�UHSRUW�RQ�7UDQVSRUW�RI�IRRG�WR�WKH�FDPSV
3OHDVH�ILQG�DWWDFKHG�WKH�GUDIW�UHSRUW�RQ�WKH�DXGLW�RI�³7UDQVSRUW�RI�IRRG�WR�WKH�FDPSV´��:H�DUH�DOVR�VHQGLQJ�D�FRS\�RI�RXU�ULVN�DQG�FRQWURO�GDWDEDVH��VKRXOG�\RX�ZLVK�WR�VHH�KRZ�ZH�UHDFKHG�RXU�FRQFOXVLRQV�$V�ZH�FRQILUPHG�LQ�RXU�GLVFXVVLRQV�ZLWK�\RX��WKH�RYHUDOO�FRQFOXVLRQ�LV�WKDW�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�QRW�EHLQJ�PDLQWDLQHG��:H�DUH�VDWLVILHG�WKDW�DFWLRQ�LV�EHLQJ�WDNHQ�WR�FRUUHFW�WKH�ZHDNQHVVHV�IRXQG�$Q�H[HFXWLYH�VXPPDU\�LV�LQFOXGHG�LQ�WKH�ILUVW�SDJH�RI�WKH�UHSRUW�:H�ZRXOG�OLNH�FRPPHQWV�RQ�WKH�UHSRUW�E\�0DUFK����3OHDVH�OHW�PH�NQRZ�LI�WKLV�OLNHO\�WR�FDXVH�SUREOHPV�7KH�GUDIW�UHSRUW�LV�EHLQJ�VHQW�WR�WKH�VWDII�OLVWHG�DERYH��7KH�ILQDO�UHSRUW�ZLOO�DOVR�EH�VHQW�WR�WKH�ILQDQFH�GLUHFWRU��DQG�ZLOO�DOVR�EH�DYDLODEOH�WR�WKH�H[WHUQDO�DXGLWRUV�DQG�DXGLW�FRPPLWWHH�:RXOG�\RX�SOHDVH�SDVV�RQWR�\RXU�VWDII�RXU�WKDQNV�IRU�DOO�WKH�KHOS�DQG�KRVSLWDOLW\�WKH\�SURYLGHG�GXULQJ�WKLV�DXGLW�
5HJDUGV
-�6PLWK,�.KDQ



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH,�'UDIW�UHSRUW %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN,QVHUW�D�ILOH�GLYLGHU�DIWHU�WKLV�SDJH
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,QWHUQDO�$XGLW-���)LQDO�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

)LQDO�UHSRUW



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�)LQDO�UHSRUW 6HFWLRQ�LQGH[�- *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6HFWLRQ�LQGH[�- ± ILQDO�UHSRUW
3XUSRVH�RI�VHFWLRQ�-¾ 7R�KROG�WKH�ILQDO�UHSRUW��FRYHULQJ�OHWWHUV�VHQW�ZLWK�WKH�UHSRUW��DQG�FRPPHQWV�UHFHLYHG�DV�D�UHVXOW�RI�WKH�UHSRUW�
6WDQGDUGV�IRU�VHFWLRQ�-¾ $�SDSHU�FRS\�RI�WKH�UHSRUW�FLUFXODWHG�PXVW�EH�ILOHG��LQ�FDVH�WKH�HOHFWURQLF�YHUVLRQ�VKRXOG�EH�ORVW�RU�DOWHUHG�
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�-�� )LQDO�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI)LQDO�UHSRUW��QRW�LQFOXGHG� -�
/HWWHU�ZLWK�ILQDO�UHSRUW -�
/HWWHU�IURP�)LQDQFH�'LUHFWRU��QRW�LQFOXGHG� -�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�)LQDO�UHSRUW )LQDO�UHSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

-�� )LQDO�UHSRUW
2XWSXW�RI�SURFHVV¾ $�UHSRUW��JLYLQJ�D�FRQFOXVLRQ�RQ�ZKHWKHU�WKH�REMHFWLYHV�RI�WKH�SURFHVVHV�DXGLWHG�DUH�EHLQJ��DQG�ZLOO�EH�DFKLHYHG�¾ :KHUH�DSSURSULDWH��GHWDLOV�RI�WKH�DFWLRQ�WR�EH�WDNHQ��ZLWK�WLPHV��WR�UHGXFH�ULVNV�WR�DFFHSWDEOH�OHYHOV�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�UHSRUW�WR�EH�DSSURYHG�E\�DQ�DXGLW�PDQDJHU�RU�WKH�FKLHI�DXGLW�H[HFXWLYH�EHIRUH�LVVXH��WR�HQVXUH�WKH�DFWLRQV�DJUHHG�DUH�VDWLVIDFWRU\��������¾ 7KH�UHSRUW�WR�EH�SURRI�UHDG GLUHFWO\�EHIRUH�GLVWULEXWLRQ�E\�VRPHRQH�ZKR�KDV�QRW�EHHQ�DVVRFLDWHG�ZLWK�WKH�DXGLW�¾ ,I�WKH�UHSRUW�LV�VFRUHG�DV�³DPEHU´�RU�³UHG´��FRQVLGHU�VHWWLQJ�XS�D�PHHWLQJ�WR�GHOLYHU�WKH�UHSRUW�DQG�GLVFXVV�WKH�LVVXHV�¾ ,I�WKH�ILQDO�UHSRUW�FRQWDLQV�D�VLJQLILFDQW�HUURU�RU�RPLVVLRQ��WKH�&$(�VKRXOG�FRPPXQLFDWH�WKH�FRUUHFWHG�LQIRUPDWLRQ�WR�DOO�UHFLSLHQWV�RI�WKH�ILQDO�UHSRUW��������¾ ,I�UHSRUWV�DUH�WR�EH�VHQW�RXWVLGH�WKH�FKDULW\� WKH\�VKRXOG�EH�PDUNHG�³&RQILGHQWLDO´��DQG�D�FRYHULQJ�OHWWHU�VHQW�VWUHVVLQJ�WKH�UHSRUW�VKRXOG�QRW�EH�GLVWULEXWHG�IXUWKHU�ZLWKRXW�WKH�FKDULWLHV�SHUPLVVLRQ�������$����([FHSW�ZKHUH�GLVWULEXWLRQ�LV�UHTXLUHG�E\�ODZ��WKH�&$(�VKRXOG�DVVHVV�WKH�ULVN�WR�WKH�FKDULW\ DQG�FRQVXOW�DV�DSSURSULDWH�������$���¾ $XGLWV�UHTXLULQJ�IROORZ�XS�WR�HQVXUH�WKH�LPSOHPHQWDWLRQ�RI�UHFRPPHQGDWLRQV�VKRXOG�EH�QRWHG�RQ�WKH�DXGLW�GDWDEDVH��������¾ :KHUH�WKH�&$(�EHOLHYHV�PDQDJHPHQW�KDYH�DFFHSWHG�D�UHVLGXDO�ULVN�ZKLFK�LV�JUHDWHU�WKDQ�WKH�ULVN�DSSHWLWH�RI�WKH�RUJDQLVDWLRQ��WKH�&$(�VKRXOG�GLVFXVV�WKH�PDWWHU�ZLWK�WKH�UHOHYDQW�VHQLRU�PDQDJHPHQW��,I�WKH�PDWWHU�LV�QRW�UHVROYHG��LW�VKRXOG�EH�UHIHUUHG�WR�WKH�%RDUG�DQG�RU�$XGLW�&RPPLWWHH��DV�DSSURSULDWH��������¾ :KHUH�UHOHYDQW��ELQG�DQG�LVVXH�ILQDO�UHSRUWV�ZLWK�D�FRYHULQJ�OHWWHU�
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,QWHUQDO�$XGLW)LQDO�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

$V�WKH�ILQDO�UHSRUW�LV�YHU\�VLPLODU�WR�WKH�GUDIW�UHSRUW��LW�LV�QRW�UHSHDWHG�KHUH�WR�VDYH�VSDFH�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�)LQDO�UHSRUW )LQDO�5HSRUW���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ -XVW�EHIRUH�FRPPHQWV�DUH�GXH�RQ�WKH�GUDIW�UHSRUW��SKRQH�WKH�SHRSOH�ZKR�KDYHQ¶W�UHVSRQGHG�WR�FKHFN�WKDW�WKH\�DUH�RQ�WDUJHW�WR�UHSO\�¾ &KDVH�IRU�UHSOLHV�QRW�UHFHLYHG�RQ�WLPH�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ ,I�SHRSOH�DUH�ODWH�LQ�UHSO\LQJ��DQG�GR�QRW�UHVSRQG�WR�UHPLQGHUV��WHOO�WKHP�WKDW�WKH�ILQDO�UHSRUW�ZLOO�EH�GLVWULEXWHG�RQ�D�SDUWLFXODU�GDWH��VR�LI�WKH\�KDYHQ¶W�UHSOLHG�E\�WKHQ��WKLV�ZLOO�EH�QRWHG�¾ ,I�H�PDLOLQJ�WKH�UHSRUW��UHPHPEHU�WKDW�ORYHO\�FRORXUHG�FKDUWV�PD\�QRW�EH�FOHDU�LI�WKH�UHFLSLHQW�SULQWV�WKHP�LQ�³JUH\VFDOH´��6R�SULQW�WKHP�LQ�³JUH\VFDOH´�\RXUVHOI�WR�FKHFN�
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,QWHUQDO�$XGLW)LQDO�UHSRUW

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7KLV�SDJH�LV�EODQN



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�)LQDO�UHSRUW /HWWHU�ZLWK�ILQDO�5HSRUW *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

-�± /HWWHU�ZLWK�ILQDO�UHSRUW
2XWSXW�RI�SURFHVV$�OHWWHU��RU�H�PDLO��ZKLFK�LV�VHQW�ZLWK�WKH�ILQDO�UHSRUW�
6WDQGDUGV�IRU�RXWSXW¾ $�FRYHULQJ�OHWWHU�VKRXOG�EH�VHQW�ZLWK�WKH�UHSRUW�x ,QGLFDWLQJ�WKH�RYHUDOO�FRQFOXVLRQ�x 1RWLQJ�WKH�DFWLRQ�ZKLFK�LV�EHLQJ�WDNHQ�RQ�DQ\�LVVXHV�������$���x :KHUH�DFWLRQ�LV�QRW�EHLQJ�WDNHQ��QRWLQJ�WKDW�VHQLRU�PDQDJHPHQW�KDYH�DFFHSWHG�WKH�ULVNV�������$���x 1RWLQJ�DQ\�VSHFLDO�DFWLRQ�WKH�UHFLSLHQW�VKRXOG�WDNH�x 6SHFLI\LQJ�ZKR�WKH\�VKRXOG�FRQWDFW�LQ�WKH�HYHQW�RI�D�TXHU\�¾ 7KH�OHWWHU�LV�VHQW�IURP�WKH�&$(�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�OHWWHU�LV�ZULWWHQ�ZKHQ�WKH�UHSRUW�LV�UHDG\�IRU�VHQGLQJ�¾ ,I�WKH�UHSRUW�FRQWDLQV�VHULRXV�LVVXHV�DQG�RU�SURSHU�DFWLRQ�LV�QRW�EHLQJ�WDNHQ��FRQVLGHU�EULHILQJ�WKH�ILQDQFH�GLUHFWRU�

http://www.internalaudit.biz/


,QWHUQDO�$XGLW0HPR

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

-�
7R� 3�'DZVRQ )LQDQFH�'LUHFWRU )URP� 3�-RQHV)�+LJVRQ /RJLVWLFV�'LUHFWRU &KLHI�$XGLW�([HFXWLYH-�0XORQMD &RXQWU\�'LUHFWRU��'5�&RQJR� ,QWHUQDO�$XGLW�'HSDUWPHQW&�0ZHIX &RXQWU\�0DQDJHU +HDG�2IILFH0�$JEDZ /RUU\�6XSHUYLVRU 'DWH� ��0DUFK�����
)LQDO�UHSRUW�RQ�7UDQVSRUW�RI�IRRG�WR�WKH�FDPSV
3OHDVH�ILQG�DWWDFKHG�WKH�)LQDO�UHSRUW�RQ�WKH�DXGLW�RI�³7UDQVSRUW�RI�IRRG�WR�WKH�FDPSV´��7KH�RYHUDOO�FRQFOXVLRQ�LV�WKDW�D�VRXQG�V\VWHP�RI�LQWHUQDO�FRQWURO�LV�QRW�EHLQJ�PDLQWDLQHG��:H�DUH�VDWLVILHG�WKDW�DFWLRQ�LV�EHLQJ�WDNHQ�WR�FRUUHFW�WKH�ZHDNQHVVHV�IRXQG�$Q�H[HFXWLYH�VXPPDU\�LV�LQFOXGHG�LQ�WKH�ILUVW�SDJH�RI�WKH�UHSRUW�$�VXPPDU\�RI�WKLV�UHSRUW�ZLOO�EH�VHQW�WR�WKH�DXGLW�FRPPLWWHH�DQG�WKH�IXOO�YHUVLRQ�ZLOO�EH�DYDLODEOH�WR�WKH�H[WHUQDO�DXGLWRUV�DQG�DXGLW�FRPPLWWHH�,I�\RX�KDYH�DQ\�TXHULHV�RQ�WKH�UHSRUW��SOHDVH�FRQWDFW�PH
5HJDUGV
3�-RQHV&KLHI�$XGLW�([HFXWLYH



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�)LQDO�UHSRUW %ODQN *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN�
,QVHUW�D�VHFWLRQ�GLYLGHU�DIWHU�WKLV�SDJH�
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,QWHUQDO�$XGLW4XDOLW\�FRQWURO

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

4XDOLW\�FRQWURO



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO 6HFWLRQ�LQGH[�. *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

6HFWLRQ�LQGH[�.�± TXDOLW\�FRQWURO
3XUSRVH�RI�VHFWLRQ�.¾ 7R�ILOH�WKRVH�GRFXPHQWV�XVHG�WR�UHFRUG�WKH�TXDOLW\�FRQWURO�FKHFNV�FDUULHG�RXW�GXULQJ�WKH�DXGLW��������
6WDQGDUGV�IRU�VHFWLRQ�.¾ 5HYLHZ�QRWHV�DQG�SURRI�UHDGLQJ�FKHFNOLVWV�DUH�ILOHG�LQ�WKH�DXGLW�ILOH�¾ )HHGEDFN��WDUJHWV�DQG�DSSUDLVDO�GRFXPHQWV�DUH�ILOHG�LQ�WKH�UHVSHFWLYH�DXGLWRUV¶�SHUVRQQHO�ILOHV���7KH\�DUH�LQFOXGHG�LQ�WKLV�ILOH�IRU�FRQYHQLHQFH��
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�.�±4XDOLW\�&RQWURO

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI5HYLHZ�QRWHV�± DIWHU�ULVNV�VFRUHG��QRW�LQFOXGHG� .�
5HYLHZ�QRWHV�� SULRU�WR�FORVHGRZQ�PHHWLQJ .�
5HYLHZ�QRWHV�± GUDIW�UHSRUW��QRW�LQFOXGHG� .�
5HYLHZ�QRWHV�± ILQDO�UHSRUW��QRW�LQFOXGHG� .�
5HYLHZ�QRWHV�± ILOH�EHIRUH�ILOLQJ��QRW�LQFOXGHG� .�
3URRI�UHDGLQJ .�
)HHGEDFN�� -�0XORQMD 3HUVRQQHO�ILOH)HHGEDFN�� )�+LJVRQ �QRW�LQFOXGHG� 3HUVRQQHO�ILOH,QGLYLGXDO�WDUJHWV�± -�6PLWK 3HUVRQQHO�ILOH,QGLYLGXDO�WDUJHWV�± ,�.KDQ��QRW�LQFOXGHG� 3HUVRQQHO�ILOH
,QGLYLGXDO�DSSUDLVDO�± -�6PLWK 3HUVRQQHO�ILOH
,QGLYLGXDO�DSSUDLVDO�± ,�.KDQ��QRW�LQFOXGHG� 3HUVRQQHO�ILOH



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO 5HYLHZ�QRWHV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

.�� 5HYLHZ�QRWHV
2XWSXW�RI�SURFHVV¾ 'RFXPHQW�QRWLQJ�FRPPHQWV�IURP�WKH�UHYLHZV�FDUULHG�RXW�RQ�WKH�DXGLW�GRFXPHQWDWLRQ�
6WDQGDUGV�IRU�RXWSXW¾ 7KH�GRFXPHQW�PXVW�DOZD\V�EH�XVHG�E\�D�UHYLHZHU�WR�HQVXUH�DFWLRQ�LV�WDNHQ�RQ�WKH�SRLQWV�UDLVHG�¾ 7KH�QDPH�RI�WKH�UHYLHZHU��DQG�GDWH�WKH�UHYLHZ�WDNHV�SODFH��VKRXOG�EH�QRWHG�¾ 7KH�SRLQW�LQ�WKH�DXGLW�DW�ZKLFK�WKH�UHYLHZ�WDNHV�SODFH�VKRXOG�EH�QRWHG��7KH�&$(�PXVW�FDUU\�RXW�D�UHYLHZ��������x $IWHU�WKH�ULVNV�KDYH�EHHQ�VFRUHG�x $IWHU�WKH�LVVXHV�KDYH�EHHQ�LQFOXGHG�RQ�WKH�GDWDEDVH�x $IWHU�WKH�LVVXH�RI�WKH�ILQDO�UHSRUW�¾ 7KH�UHIHUHQFH�QXPEHU�ZKHUH�WKH�SRLQW�DURVH�VKRXOG�EH�QRWHG�¾ 7KH�DFWLRQ�WDNHQ�VKRXOG�EH�QRWHG�DQG��ZKHUH�QHFHVVDU\��WKH�VRXUFH�GRFXPHQW�VKRXOG�EH�FRUUHFWHG�DQG�LWV�UHIHUHQFH�VKRZQ�¾ 7KH�DXGLWRU�LV�UHVSRQVLEOH�IRU�QRWLQJ�WKH�DFWLRQ�WDNHQ�¾ $OO�SRLQWV�VKRXOG�EH�FOHDUHG�EHIRUH�WKH�DSSURYDO�RI�WKH�ILQDO�UHSRUW�¾ 7KH�QDWXUH�RI�WKH�FRPPHQWV�PDGH�ZLOO�LQIOXHQFH�WKH�DSSUDLVDO�RI�WKH�DXGLWRU�¾ 5HSRUWV�VKRXOG�EH�DFFXUDWH��REMHFWLYH��FOHDU��FRQFLVH��FRQVWUXFWLYH��FRPSOHWH��DQG�WLPHO\��������
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ *LYHV�VXIILFLHQW�QRWLFH�WR�WKH�UHYLHZHU�WKDW�D�ILOH�UHYLHZ�LV�UHTXLUHG�¾ 5HYLHZV��RWKHU�WKDQ�WKRVH�QRWHG�DERYH��PD\�EH�FDUULHG�RXW�DW�DQ\ WLPH�GXULQJ�WKH�DXGLW��7KH�WDEOH�RQ�WKH�QH[W�SDJH�JLYHV�GHWDLOV�¾ 2WKHU�WKDQ�WKH�&$(��UHYLHZV�FDQ�EH�FDUULHG�RXW�E\�DXGLWRUV�QRW�LQYROYHG�LQ�WKH�DXGLW��³FROOHDJXHV´���VWDII�ZLWK�VSHFLDOLVW�VNLOOV�RU�DQ\RQH�ZKR�KDV�WKH�DSSURSULDWH�VNLOOV�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 5HYLHZLQJ�ILOHV�FDQ�EH�VR�ERULQJ��6HW�\RXUVHOI�D�WDUJHW�WR�GR�VR�PDQ\�VHFWLRQV�LQ����PLQXWHV��EHIRUH�KDYLQJ�D�EUHDN�DQG�GRLQJ�RWKHU�ZRUN�
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,QWHUQDO�$XGLW5HYLHZ�QRWHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

.�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
5HYLHZ�VWDJH��(QG�RI�$XGLW�5HYLHZ GDWH����0DU�����5HYLHZ�E\��3�-RQHV6RXUFH�UHIHUHQFH 5HYLHZ�SRLQW $FWLRQ�RQ�SRLQW $FWLRQ�UHIHUHQFH)� /RDG�IXHO�QRW�QRWHG�DV�D�SURFHVV�RQ�(� 1RWHG�² EXW�(��ZLOO�QRW�EH�DPHQGHG�DV�LW�ZLOO�FKDQJH��GXH�WR�FRQWUDFWRUV�WR�EH�XVHG

2.
+� ,QVHUW�GHVWLQDWLRQ�UHIHUHQFHV 'RQH +�
$XGLW�GDWDEDVH &RPSOHWH�WKH�FRQFOXVLRQ�FROXPQV�RQ�WKH�GDWDEDVH��7KH�´$FWLRQµ�DQG�´0RQLWRUµ�FROXPQV�DUH�EODQN

'RQH $XGLW�GDWDEDVH
5LVN�GDWDEDVH 8SGDWH�WKLV�GDWDEDVH�WR�UHIOHFW�WKH�FKDQJHV�WR�WKH�XVH�RI�FRQWUDFWRUV�

7R�EH�GRQH�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO 5HYLHZ�QRWHV���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

3RVVLEOH�DXGLW�VWDJHV�IRU�UHYLHZ:KHQ 3XUSRVH :KR6LJQ�RII�RI�VFRSH &RQILUP�VFRSH�FOHDUO\�VHWV�RXW�WKH�DLP�DQG�ERXQGDULHV�RI�WKH�DXGLW &$(
3URFHVVHV�GRFXPHQWHG 7R�GHFLGH�RQ�WKH�GLUHFWLRQ�IRU�WKH�UHVW�RI�WKH�DXGLW7R�LGHQWLI\�DEVROXWH�ULVNV�DQG�VFRUH�WKHP

&ROOHDJXH
7KURXJKRXW�DXGLW $XGLW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�VFRSH��RU�VFRSH�QHHGV�DPHQGLQJ���GLDU\�EHLQJ�ZULWWHQ��PHHWLQJV�EHLQJ�GRFXPHQWHG�DQG�UHIHUHQFHG��DQG�³VWDNHKROGHUV´�EHLQJ�LQIRUPHG�RI�SURJUHVV

$XGLWRU�LQ�FKDUJH
3URFHVVHV��ULVNV�DQG�SURSRVHG�WHVWV�GRFXPHQWHG

(QVXUH�DOO�ULVNV�KDYH�EHHQ�LGHQWLILHG�DQG�WHVWLQJ�FRYHUV�DOO�NH\�FRQWUROV� &$(
3ULRU�WR�WKH�FORVH�GRZQ�PHHWLQJ )LOH�UHYLHZ�WR�HQVXUH�7KH�ZRUN�RXWOLQHG�LQ�WKH�VFRSH�KDV�EHHQ�FDUULHG�RXW6XIILFLHQW�ZRUN�KDV�EHHQ�FDUULHG�RXW�WR�MXVWLI\�WKH�FRQFOXVLRQV�PDGH,VVXHV�DUH�UDLVHG� ZKHUH�ULVNV�DUH�QRW�SURSHUO\�PLWLJDWHG�E\�FRQWUROV��RU�FRQWUROV�KDYH�EHHQ�WHVWHG�DQG�IRXQG�WR�EH�LQHIIHFWLYH,VVXHV�UDLVHG�LQ�WKH�UHSRUW�FDQ�EH�HDVLO\�WUDFHG�EDFN�WR�VXSSRUWLQJ�HYLGHQFH��WHVWV��LQWHUYLHZV�7KH�GRFXPHQWDWLRQ�LV�FRPSOHWH�DQG�IROORZV�VWDQGDUGV�VHW�RXW�LQ�WKH�PDQXDO��DPHQGHG�DV�DSSURSULDWH

&ROOHDJXH&$(

'UDIW�UHSRUW�UHDG\�IRU�FLUFXODWLRQ &KHFN�WR�HQVXUH�WKDW�WKH�UHSRUW�SURSHUO\�UHSUHVHQWV�WKH�FRQFOXVLRQV�RI�WKH�DXGLW�ZRUN�DQG�WKDW�WKH�SUHVHQWDWLRQ�DQG�(QJOLVK�DUH�WR�WKH�VWDQGDUGV�H[SHFWHG�
&$(

3URRI�UHDG�GUDIW�DQG�ILQDO�UHSRUWV 6LJQ�RII�WR�HQVXUH�WKDW�WKH�UHSRUW�DGKHUHV�WR�OD\RXW�VWDQGDUGV��QR�HUURUV��VSHOOLQJ�PLVWDNHV� &ROOHDJXH
)LQDO�UHSRUW�UHDG\�IRU�FLUFXODWLRQ 6LJQ�RII�WR�HQVXUH�WKDW�WKH�UHSRUW�LV�VXLWDEOH�IRU�FLUFXODWLRQ &$(
(QG�RI�DXGLW )LOH�FRQIRUPV�WR�³PRGHO�ILOH´��LQ�SDUWLFXODU�DOO�LVVXHV�DUH�UHIHUHQFHG &$(
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7KLV�SDJH�LV�EODQN



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO 3URRI�UHDGLQJ *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

.�� 3URRI�UHDGLQJ
2XWSXW�RI�SURFHVV¾ $�FKHFNOLVW�VKRZLQJ�WKDW�WKH�GRFXPHQW�KDV�QR�HUURUV�
6WDQGDUGV�IRU�RXWSXW¾ $OO�LPSRUWDQW�GRFXPHQWV��LQFOXGLQJ�WKH�ILQDO�VFRSH��GUDIW�DQG�ILQDO�UHSRUWV��PXVW�EH�SURRI�UHDG�LPPHGLDWHO\�SULRU�WR�VHQGLQJ�¾ $�GRFXPHQW�VKRXOG�EH�SURRI�UHDG�E\�VRPHRQH�WRWDOO\�XQFRQQHFWHG�ZLWK�LW��EXW�ZKR�XQGHUVWDQGV�WKH�VWDQGDUGV�LW�PXVW�EH�MXGJHG�DJDLQVW�¾ $�EODFN�DQG�ZKLWH�SULQWHG�YHUVLRQ�RI�WKH�GRFXPHQW�VKRXOG�EH�XVHG�¾ ,I�D�GRFXPHQW�RQO\�UHTXLUHV�PLQRU�DPHQGPHQWV��RQO\�WKHVH�DPHQGPHQWV�QHHG�EH�FKHFNHG�LQ�WKH�ILQDO�GRFXPHQW�¾ ,I�D�GRFXPHQW�KDV�PDQ\�DPHQGPHQWV��LW�PXVW�EH�SURRI�UHDG�DJDLQ¾ ,I�WKH�GRFXPHQW��VXFK�DV�DFFRXQWV��FRQWDLQV�WRWDOV���WKH\�PXVW�EH�FKHFNHG�ZLWK�D�FDOFXODWRU��6SUHDGVKHHW�IRUPXODV�PXVW�QRW�EH�UHOLHG�RQ��DV�WKH\�FDQ�LQWURGXFH�URXQGLQJ�HUURUV��,I�FDOFXODWLRQV�DUH�WRR�FRPSOH[�WR�UHSHDW�ZLWK�D�FDOFXODWRU��WKH�VSUHDGVKHHW�IRUPXODV�VKRXOG�EH�LQGHSHQGHQWO\�FKHFNHG��7KH�GHJUHH�RI�FKHFNLQJ�ZLOO�GHSHQG�RQ�KRZ�WKH�UHVXOWV�DUH�XVHG�¾ 5HTXLUHG�DPHQGPHQWV�VKRXOG�EH�FOHDUO\�PDUNHG��SUHIHUDEO\�LQ�UHG�RU�DQRWKHU�FOHDUO\�YLVLEOH�FRORXU�
:RUN�SODQ�IRU�GHOLYHU\¾ 5HTXHVW�D�VXLWDEO\�NQRZOHGJHDEOH�SHUVRQ�WR�SURRI�UHDG�WKH�GRFXPHQW��*LYH�WKHP�WKH�FKHFNOLVW�DQG��LI�QHFHVVDU\�PDNH�VXUH�WKH\�XQGHUVWDQG�LW�¾ ,W�LV�SUREDEO\�EHWWHU�WR�SURRI�UHDG�WKH�GRFXPHQW�VHYHUDO�WLPHV��ORRNLQJ�IRU�SDUWLFXODU�DVSHFWV�HDFK�WLPH��VXFK�DV�OD\RXW��WKHQ�SDJH�QXPEHUV��WKHQ�SXQFWXDWLRQ��DQG�VR�RQ�
$GYLFH�IRU�DFKLHYLQJ�GHOLYHU\¾ 7KH�SXUSRVH�RI�SURRI�UHDGLQJ�LV�WR�FKHFN�WKH�OD\RXW�RI�WKH�UHSRUW�DQG�DFFXUDF\��ZLWK�UHJDUG�WR�SXQFWXDWLRQ��VSHOOLQJ��LQFOXGLQJ�DFFHQWV�LQ�VRPH�ODQJXDJHV�VXFK�DV�)UHQFK�DQG�6SDQLVK��DQG�JUDPPDU�¾ 7KH�SXUSRVH�RI�UHYLHZV�LV�WR�HQVXUH�WKH�GRFXPHQW�LV�WHFKQLFDOO\�FRUUHFWO\�DQG�XQGHUVWDQGDEOH��7KH\�ZLOO�QRW�QHFHVVDULO\�GHWHFW�HUURUV�IRXQG�E\�SURRI�UHDGLQJ�¾ 7KH�DXGLW�UHSRUW�LV�RXU�DXGLW�GHSDUWPHQW¶V�³SURGXFW´��,I�LW�LV�IDXOW\�LQ�DQ\�ZD\��LW�UHPRYHV�FUHGLELOLW\�IURP�WKH�GHSDUWPHQW��6RPH�PDQDJHUV�ZLOO�WDNH�WKH�YLHZ�WKDW��LI�ZH�FDQ¶W�JHW�RXU�DSRVWURSKHV��RU�DFFHQWV��FRUUHFW��WKH�FRQFOXVLRQ�LQ�WKH�UHSRUW�FDQQRW�EH�FRUUHFW�HLWKHU�
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.�
7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
'RFXPHQW��)LQDO�UHSRUW 3URRI�UHDG���««+�%UDGVKDZ�«�
/D\RXW &KHFNHG)ROORZV�VWDQGDUGV�LQ�WKH�PDQXDO ¥3DJH�EUHDNV�WR�HQVXUH�WLWOHV�QRW�DW�ERWWRP�RI�SDJH ¥3DJH�QXPEHUV�VWDUW�RQ�ILUVW�QDUUDWLYH�SDJH ¥3DJH�QXPEHUV�FRUUHFW�RQ�&RQWHQWV�SDJH ¥+HDGHUV�DQG�IRRWHUV�FRUUHFW�WKURXJKRXW ¥'DWHG��DXWKRU¶V�QDPH�LQFOXGHG ¥,I�QXPEHULQJ�XVHG�IRU�VHFWLRQV��WKHVH�DUH�DOO�FRQVHFXWLYH ¥7LWOHV��SDUDJUDSKV��GLDJUDPV�DUH�DOO�FRUUHFWO\�DOLJQHG ¥)RQW�VL]HV�DQG�W\SH�DUH�FRQVLVWHQW ¥
5HDGLQJ1R�VSHOOLQJ�PLVWDNHV��GRQ¶W�UHO\�RQ�WKH�VSHOO�FKHFNHU�� ¥3XQFWXDWLRQ�FRUUHFW��LQFOXGLQJ�DSRVWURSKHV ¥1R�LQLWLDOV�RU�DFURQ\PV XVHG�ZLWKRXW�H[SODQDWLRQ ¥&LUFXODWLRQ�OLVW�± QDPHV�VSHOW�FRUUHFWO\ ¥$OO�DSSHQGLFHV�DUH�UHIHUUHG�WR�LQ�WKH�UHSRUW ¥$OO�WRWDOV��DQG�DQ\�RWKHU�FDOFXODWLRQV��FKHFNHG��LI�DSSURSULDWH� 1�$
$�WLFN�LQ�WKH�³&KHFNHG´�FROXPQ�VKRZV�WKDW�WKH�GRFXPHQW�KDV�EHHQ�FKHFNHG�IRU�WKH�UHTXLUHPHQW�QRWHG��QRW WKDW�QR�HUURUV�ZHUH�IRXQG�:KHUH�HUURUV�DUH�IRXQG��FOHDUO\�PDUN�WKH�UHSRUW�DQG�UHIHU�WKHP�WR�WKH�DXWKRU�IRU�FRUUHFWLRQ�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\ FRQWURO )HHGEDFN���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

.�� )HHGEDFN
2XWSXW�RI�SURFHVV¾ $�GRFXPHQW�UHFRUGLQJ�WKH�RSLQLRQV�RI�DXGLWHHV�RQ�WKH�FRQGXFW�DQG FRQFOXVLRQV�RI�WKH�DXGLW�ZKLFK�LV�XVHG�WR�x ,PSURYH�DXGLW�SURFHGXUHVx $FW�DV�D�EDVLV�IRU�WKH�DXGLWRUV¶�DSSUDLVDOV
6WDQGDUGV�IRU�RXWSXW¾ 7KH�GRFXPHQW�LV�FRPSOHWHG�E\�WKH�&$(�GXULQJ�D�GLVFXVVLRQ��SUHIHUDEO\�IDFH�WR�IDFH�LI�SRVVLEOH��ZLWK�LQGLYLGXDO�DXGLWHHV�DIIHFWHG�E\�WKH�DXGLW�¾ $XGLWHHV�VKRXOG�JHQHUDOO\�EH�VHHQ�LQGLYLGXDOO\�¾ 7KH�IHHGEDFN�GRFXPHQW�LV�IRU�JXLGDQFH�RQO\�GXULQJ�WKH�PHHWLQJ�¾ 7KH�GRFXPHQW�VKRXOG�UHFRUG�WKH�DXGLWHHV�YLHZV��DQG�QRW�DQ\�H[FXVHV�IURP�WKH�DXGLW�GHSDUWPHQW�ZKHUH�WKH�ZRUN�GLG�QRW�PHHW�WKH DXGLWHH¶V�H[SHFWDWLRQV�¾ ,PSURYHPHQWV�WR�WKH�DXGLW�SURFHVV��³OHDUQLQJV´���QHFHVVDU\�DV�D�UHVXOW�RI�WKH�IHHGEDFN�VKRXOG�EH�QRWHG�RQ�WKH�IRUP��WRJHWKHU�ZLWK�WKH�DFWLRQ�WDNHQ�¾ 7KH�FRPSOHWHG�GRFXPHQW�VKRXOG�EH�VHQW�EDFN�WR�WKH�DXGLWHH�WR�FRQILUP�WKH�UHFRUG�RI�WKHLU�YLHZV�
:RUN�SODQ�IRU�GHOLYHU\¾ $UUDQJH�D�PHHWLQJ�ZLWK�WKH�DXGLWHH�LQ�D�ORFDWLRQ�ZKHUH�\RX�ZLOO�QRW�EH�RYHUKHDUG�¾ 6HQG�D�QRWH�x FRQILUPLQJ�WKH�PHHWLQJx JLYLQJ�UHDVRQV�IRU�WKH�PHHWLQJx DVNLQJ�WKH�DXGLWHH�WR�FRQVXOW�ZLWK�FROOHDJXHV�DIIHFWHG�E\�WKH�DXGLW�IRU DQ\�FRPPHQWV�WKH\�PD\�KDYH¾ +ROG�WKH�PHHWLQJ��QRWLQJ�FRPPHQWV�RQ�WKH�IRUP�¾ 7\SH�FRPPHQWV�LQWR�WKH�IRUP��VHQG�LW�WR�WKH�DXGLWHH�UHTXHVWLQJ�FRQILUPDWLRQ�WKDW�LW�UHSUHVHQWV�WKHLU�RSLQLRQV�¾ 8VH�WKH�DJUHHG�FRPPHQWV�IRU�WKH�VWDII�SURMHFW�DSSUDLVDOV�
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7UDQVSRUW RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
)HHGEDFN�IURP� -�0XORQMD 'DWH�����0DU���
'LG�ZH� :KDW�ZH�GLG�ZHOO :KDW�ZH�FRXOG�GR�EHWWHU3ODQQLQJ&OHDUO\�H[SODLQ�WKH�UHDVRQV�IRU�WKH�DXGLW" 7KH�DXGLW�ZDV�UHTXHVWHG�E\�)�+LJVRQ�DQG�-�0XORQMD :H�GLG�QRW�H[SODLQ�WKLV�ZDV�WKH�FDVH�LQ�WKH�UHSRUW([SODLQ�KRZ�WKH�DXGLW�ZDV�WR�EH�GRQH" &DUH�ZDV�WDNHQ�WR�H[SODLQ�WKH�IXOO�DXGLW�SURFHVV,QFOXGH�\RXU�ZLVKHV��SULRULWLHV�DQG�FRQFHUQV�LQ�WKH�6FRSH"

7KH�VFRSH�ZDV�JRRG
)LHOGZRUN.HHS�\RX�LQIRUPHG�RI�SURJUHVV�WKURXJKRXW�WKH�DXGLW"

7KH�GLUHFWRUV�ZHUH�NHSW�LQIRUPHG
,QYROYH�\RX��DQG�\RXU�VWDII��WR�HQVXUH�WKH�DXGLW�ZDV�FDUULHG�RXW�HIILFLHQWO\�DQG�HIIHFWLYHO\"

:H�DVVXUHG�WKH�GLUHFWRUV�WKDW�WKH�DXGLWRUV�ZHUH�IOXHQW�LQ�)UHQFK�EXW�LW�ZDV�SRRU�DW�WKH�VWDUW�RI�WKH�DXGLW5HSRUWLQJ'LVFXVV�LVVXHV�ZLWK�\RX�DW�WKH�DSSURSULDWH�WLPH" ,VVXHV�ZHUH�GLVFXVVHG�ZKHQ�WKH\�DURVH
0DNH�UHFRPPHQGDWLRQV��DQG�DJUHH�DFWLRQV��ZKLFK�LPSURYHG�FRQWURO�DQG�ZHUH�DSSURSULDWH�WR�WKH�VLWXDWLRQ

5HFRPPHQGDWLRQV�ZHUH�SUDFWLFDO��7KH�DXGLWRUV�XQGHUVWRRG�WKH�GLIILFXOWLHV�IDFHG�LQ�'5�&RQJR
7KH�GLUHFWRU�FRQVLGHUHG�WKDW�WKH\�KDG�DOUHDG\�VXJJHVWHG�WKH�DFWLRQ�SURSRVHG�LQ�WKH�UHSRUW3URGXFH�D�UHSRUW�ZKLFK�FRPSOHWHO\�IXOILOOHG�WKH�REMHFWLYHV�QRWHG�LQ�WKH�VFRSH"

7KH�UHSRUW�DFKLHYHG�WKH�REMHFWLYHV�QRWHG�LQ�WKH�VFRSH��:H�DJUHHG�ZLWK�WKH�FRQFOXVLRQV
7KH�UHSRUW�VKRXOG�KDYH�JLYHQ�WKH�GLUHFWRUV�FUHGLW�IRU�UHTXHVWLQJ�WKH�DXGLW�DQG�VXJJHVWLQJ�WKH�DFWLRQ�QHFHVVDU\&DUU\�RXW�WKH�DXGLW�ZLWKLQ�\RXU�H[SHFWHG�WLPHIUDPH" 5HSRUW�ZDV�UHFHLYHG�ZKHQ�H[SHFWHG



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO )HHGEDFN���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

$GYLFH�IRU�DFKLHYLQJ�GHOLYHU\¾ $V�QRWHG�DERYH��WKH�IRUP�LV�IRU�JXLGDQFH�RQO\��,Q�SUDFWLFH�\RX�ZLOO�ILQG�PRVW�RI�WKH�GLVFXVVLRQ�JRHV�XQGHU�³2WKHU�FRPPHQWV´�¾ $OZD\V�KDYH�D�GLVFXVVLRQ��HYHQ�LI�RYHU�WKH�SKRQH��,I�\RX�MXVW�VHQG�WKH�GRFXPHQW��\RX�PD\�QRW�JHW�D�IXOO��KRQHVW��UHVSRQVH��HYHQ�LI�\RX�JHW�D�UHSO\�¾ 5HFRUG�WKH�FRPPHQWV�DFFXUDWHO\��HYHQ�LI�\RX�GLVDJUHH�ZLWK�WKHP��5HPHPEHU�x +H�VKH�FRXOG�EH�ULJKW�x :KHWKHU�WKH\�DUH�ULJKW��RU�ZURQJ��WKH\�DUH�SUREDEO\�SDVVLQJ�WKHVH�FRPPHQWV�WR�WKHLU�VWDII�DQG�PDQDJHUV�GLUHFWRUV��,W�LV�YLWDO�\RX�NQRZ�WKHLU�YLHZV�VR�WKDW�\RX�DUH�LQ�D�SRVLWLRQ�WR�FRUUHFW�WKHP�¾ 'RQ¶W�XVH�WKH�PHHWLQJ�WR�DUJXH�DJDLQVW�WKHLU�YLHZV�RU�PDNH�H[FXVHV��<RX�PD\�QHHG�WR�VWUHVV�WKDW�\RX�GRQ¶W�DJUHH�ZLWK�WKHP��EXW�WKDW�\RX�ZLOO�UHFRUG�WKHLU�YLHZV�¾ 0DNH�VXUH�\RX�H[WUDFW�WKH�OHDUQLQJV�DQG�DFW�RQ�WKHP��(YHQ�LI�PLVWDNHV�ZHUH�PDGH�LQ�WKH�DXGLW��VKRZLQJ�WKDW�\RX�DUH�WDNLQJ�DFWLRQ�WR�FRUUHFW�WKHP�ZLOO�LPSURYH�\RXU�VWDWXV��'RQ¶W�IRUJHW�WR�OHDUQ�IURP�ZKDW�WKH�DXGLW�GLG�ZHOO�¾ 5HPHPEHU�WR�REWDLQ�DXGLWHHV��YLHZV�DERXW�KRZ�ZHOO�WKH�DXGLWRUV�ZRUNHG��DV�ZHOO�DV�WKH�DXGLW�SURFHVV�
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2WKHU�FRPPHQWV�%RWK�DXGLWRUV�ZRUNHG�ZHOO�ZLWK�DOO�VWDII��GHVSLWH�WKH�IDFW�WKDW�WKHLU�)UHQFK�ZDV�YHU\�³UXVW\´�DW�WKH�VWDUW�RI�WKH�DXGLW�
7KH�DERYH�QRWHV�VKRXOG�EH�DQ�DFFXUDWH�UHIOHFWLRQ�RI�WKH�FRPPHQWV�PDGH�GXULQJ�RXU�PHHWLQJ��,I�\RX�GLVDJUHH�ZLWK�WKHP��SOHDVH�OHW�PH�NQRZ���7KH�LQFOXVLRQ�RI�FRPPHQWV�GRHVQ¶W�QHFHVVDULO\�PHDQ�ZH�DJUHH�ZLWK�WKHP��EXW�ZH�ZLOO�OHDUQ�IURP�WKHP��DV�QRWHG�EHORZ�3�-RQHV��&KLHI�$XGLW�([HFXWLYH��SKRQH������
/HDUQLQJV�JRLQJ�IRUZDUG� $FWLRQ
6WDII�ZHUH�QRW�IOXHQW�LQ�)UHQFK 6HQG�VWDII�RQ�ODQJXDJH�FRXUVHV�EHIRUH�IRUHLJQ�ODQJXDJH�DXGLWV7KH�UHSRUW�GLG�QRW�FOHDUO\�VWDWH�WKDW�WKH�DXGLW�KDG�EHHQ�UHTXHVWHG�E\�WKH�DXGLWHHV

7KH�PDQXDO�KDV�EHHQ�DPHQGHG�WR�QRWH�WKDW�WKH�LQWURGXFWLRQ�VKRXOG�LQFOXGH�D�FRPPHQW�LI�DQ�DXGLW�ZDV�UHTXHVWHG�E\�DQ�DXGLWHH



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO 7DUJHWV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

.�� 7DUJHWV
2XWSXW�RI�SURFHVV¾ $�GRFXPHQW�VKRZLQJ�WKH�WDUJHWV�ZKLFK�DQ�LQGLYLGXDO�DXGLWRU�VKRXOG�DLP�WR�UHDFK�GXULQJ�WKH�FRXUVH�RI�DQ�DXGLW�DQG�ZKLFK�ZLOO�IRUP�WKH�EDVLV�RI�KLV�KHU�DSSUDLVDO�
6WDQGDUGV�IRU�RXWSXW¾ 7DUJHWV�PXVW�EH�60$57�x 6SHFLILF��D�FOHDU�RXWFRPH��³GHOLYHUDEOH´��IURP�WKH�ZRUN�x 0HDVXUDEOH��LW�PXVW�EH�SRVVLEOH�WR�NQRZ��ZLWKRXW�GRXEW��WKDW�WKH�WDUJHW�KDV�EHHQ�DFKLHYHG�x $FKLHYDEOH��LW�PXVW�EH�SRVVLEOH�WR�DFKLHYH�WKH�WDUJHW��E\�WKH�DXGLWRU�FRQFHUQHG�x 5HDOLVWLF�UHOHYDQW��WKH�WDUJHW�VKRXOG�EH�UHODWHG�WR�WKH�ZRUN�DQG�REMHFWLYHV�RI�WKH�DXGLWRU�x 7LPH�UHODWHG��D�WLPH�VKRXOG�EH�VHW�E\�ZKLFK�WKH�WDUJHW�VKRXOG�EH�FRPSOHWHG�¾ 7DUJHWV�VHW�IRU�DQ�DXGLW�VKRXOG�EH�UHODWHG�WR�WKRVH�VHW�IRU�WKH�DQQXDO�DSSUDLVDO��VR�WKDW�WKH�DXGLW�DSSUDLVDOV�FDQ�EXLOG�XS�WR�WKH�DQQXDO�DSSUDLVDO��¾ 7KH�VWDQGDUG�IRUP��EDVHG�RQ�WKH�WDUJHWV�IRU�WKH�\HDU��VKRXOG�EH�XVHG��7KLV�VKRXOG�EH�DPHQGHG�E\�DQ\�VSHFLILF�WDUJHWV�UHTXLUHG��ZKLFK�PLJKW�DULVH�IURP�SUHYLRXV�DXGLWV��IRU�H[DPSOH��IHZHU�FKDQJHV�UHTXLUHG�WR�WKH�GUDIW�UHSRUW�¾ $�ZULWWHQ�YHUVLRQ�RI�WKH�WDUJHWV�VKRXOG�EH�JLYHQ�WR�WKH�DXGLWRU�ZLWKLQ�D�ZHHN�RI�WKH�LQLWLDO�EULHILQJ�VHVVLRQ�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�WDUJHWV�DUH GLVFXVVHG�ZLWK�WKH�DXGLWRU�MXVW�DIWHU�WKH�LQLWLDO�EULHILQJ�VHVVLRQ�¾ ,I��GXULQJ�WKH�FRXUVH�RI�DQ�DXGLW��LW�EHFRPHV�REYLRXV�WKDW�DQ�DXGLWRU�ZLOO�QRW�PHHW�D�WDUJHW��KH�VKH�VKRXOG�EH�LQIRUPHG�LPPHGLDWHO\��7KLV�SURYLGHV�DQ�RSSRUWXQLW\�IRU�LPSURYHPHQW�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ 7KH�PHDVXUHPHQWV�DUH�D�ELW�QHJDWLYH��VLQFH�WKHUH�LV�UHOLDQFH�RQ�WKH�DEVHQFH�RI�EDG�SRLQWV��DV�RSSRVHG�WR�WKH�SUHVHQFH�RI�FRPSOLPHQWV�¾ 7KH�IHHGEDFN�IURP�PDQDJHUV�VKRXOG�ORRN�IRU�FRPSOLPHQWV��DV�ZHOO�DV�FULWLFLVP�¾ 7KH�WDUJHWV�VXFK�DV��³,PSURYH�UHODWLRQV�ZLWK�WKH�DXGLWHHV´�DUH�QRW�LQFOXGHG��6XFK�WDUJHWV�ZRXOG�QRW�EH�HDV\�WR�PHDVXUH�DQG��LQ�PRVW�FDVHV��WKH�DXGLWRU�ZRXOG�QRW�DFKLHYH�WKH�RWKHU�WDUJHWV�ZLWKRXW�JRRG�UHODWLRQV��,W�LV�DOVR�SRVVLEOH�IRU�UHODWLRQV�WR�EH�SRRU�ZLWK�DQ�LQFRPSHWHQW�PDQJHU�ZKR�UHFHLYHV�D�³UHG´�UHSRUW��RU�IRU�JRRG�UHODWLRQV�ZLWK�D�PDQDJHU�ZKHUH�WKH�DXGLW�ZDV�QRW�VXIILFLHQWO\�WKRURXJK�
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,QWHUQDO�$XGLW7DUJHWV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
$XGLWRU��-�6PLWK7DUJHW 0HDVXUHPHQW�IRU�³FRPSHWHQW´7KH�DXGLW�VFRSH�ZLOO�LQFOXGH�WKH�ZRUN�QHFHVVDU\�WR�IXOILO�WKH�DSSURSULDWH�SDUW�RI�WKH�DXGLW�SODQ

$XGLW�VFRSH�DJUHHG�E\�WKH�&$( DQG�PDQDJHPHQW��ZLWKRXW�VLJQLILFDQW�DOWHUDWLRQ
7KH�DXGLW�ZLOO�DFKLHYH�WKH�ZRUN�GHWDLOHG�LQ�WKH�VFRSH 7KH�&$(�UHYLHZ��SUH�FORVH�GRZQ�PHHWLQJ��GRHV�QRW�UHTXLUH�DQ\�IXUWKHU�ZRUN�WR�FRPSOHWH�WKH�REMHFWLYHV�VHW�RXW�LQ�WKH�VFRSH6XIILFLHQW�ZRUN�ZLOO�EH�GRQH�WR�UHDFK�WKH�FRQFOXVLRQV�UHTXLUHG

7KH�&$(�UHYLHZV�GR�QRW�UHTXLUH�DGGLWLRQDO�ZRUN�LQ�RUGHU�WR�HQVXUH�WKH�FRQFOXVLRQV�DUH�EDFNHG�XS�E\�VXIILFLHQW�HYLGHQFH)HHGEDFN�IURP�PDQDJHPHQW�VKRZV�WKH\�DUH�VDWLVILHG�ZLWK�WKH�ZRUN�GRQH��LQFOXGLQJ�WKH�DXGLWRU¶V�XQGHUVWDQGLQJ�RI�WKH�FRQVWUDLQWV�LQYROYHG$OO�QHFHVVDU\�LVVXHV�ZLOO�EH�UDLVHG 5HYLHZV�RI�WKH�ULVNV�FRQWUROV�WHVWV�GDWDEDVH�GR�QRW�KLJKOLJKW�RPLVVLRQV�ZKLFK�PLJKW�PLVV�LVVXHV)HHGEDFN�LQGLFDWHV�WKDW�PDQDJHPHQW�FRQVLGHU�WKH�LVVXHV�UDLVHG�WR�EH�UHOHYDQW�DQG�KDYH�EHHQ�JLYHQ�WKH�ULJKW�SULRULW\$FWLRQ�ZLOO�EH�DJUHHG�RQ�DOO�WKH�LVVXHV�UDLVHG 0DQDJHPHQW�KDYH�DJUHHG�WR�XQGHUWDNH�DFWLRQ�RQ�DOO�WKH�LVVXHV�UDLVHG��ZLWKLQ�D�UHDVRQDEOH�WLPH)HHGEDFN�LQGLFDWHV�PDQDJHPHQW�DUH�VDWLVILHG�WKDW�UHFRPPHQGDWLRQV�IRU�DFWLRQ�ZHUH�DFKLHYDEOH�DQG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FKDULW\7KH�DXGLW�ZLOO�EH�FRPSOHWHG�RQ�WLPH 7KH�DXGLW�ZDV�FRPSOHWHG�ZLWKLQ�WKH�EXGJHWHG�WLPH�DQG�WKH�UHSRUW�LVVXHG�E\�WKH�GDWH�JLYHQ�LQ�WKH�VFRSH)HHGEDFN�LQGLFDWHV�WKDW�PDQDJHPHQW�ZHUH�VDWLVILHG�ZLWK�WKH�SDFH�RI�WKH�DXGLW7KH�DXGLW�GRFXPHQWDWLRQ�ZLOO�FRPSO\�ZLWK�WKH�PDQXDO 7KH�UHYLHZV�RI�WKH�DXGLW�ZRUNLQJ�SDSHUV�GLG�QRW�UHTXLUH�H[WHQVLYH�DGGLWLRQV��FKDQJHV�RU�UHPRYDO�RI�XQQHFHVVDU\�GHWDLO6WDII�DUH�PDQDJHG��SURSHUO\�WR�DVVLVW�LQ�PHHWLQJ�WKH�DERYH�WDUJHWV
0HDVXUHPHQWV�DV�DERYH��DSSOLHG�WR�WKH�ZRUN�RI�VWDII�XQGHU�WKH�FRQWURO�RI�WKH�DXGLWRU



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO $SSUDLVDO���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

.�� $SSUDLVDO
2XWSXW�RI�SURFHVV¾ $�GRFXPHQW�VKRZLQJ�WKH�DFKLHYHPHQWV�DJDLQVW�KLV�KHU�WDUJHWV��DJUHHG�E\�WKH�DXGLWRU��DSSUDLVHH��DQG�&$(��DSSUDLVRU��
6WDQGDUGV�IRU�RXWSXW¾ 7KH�DFKLHYHPHQW�DJDLQVW�WKH�WDUJHW�PXVW�UHODWH�WR�WKH�PHDVXUHPHQW�OLVWHG�RQ�WKH�7DUJHW�)RUP�¾ 7KH�DSSUDLVDO�VKRXOG�EH�KHOG�QR�ODWHU�WKDQ����ZRUNLQJ�GD\V�DIWHU�WKH�GLVWULEXWLRQ�RI�WKH�ILQDO�UHSRUW�¾ 7KH�DSSUDLVDO�PXVW�WDNH�LQWR�DFFRXQW�WKH�IHHGEDFN�IURP�WKH�DXGLWHHV��4XRWHV��LQ�LWDOLFV��VKRXOG�EH�XVHG�IURP�WKH�IHHGEDFN�¾ 7KH�DSSUDLVDO�LV�VFRUHG�DV�IROORZV�x (� �H[FHHGHG�WKH�WDUJHW��7KLV�PLJKW�EH�E\��SHUVXDGLQJ�D�UHOXFWDQW�PDQDJHU�WR�DFFHSW�VRPH�HVVHQWLDO�DFWLRQ��VKRZLQJ�H[FHSWLRQDO�LQLWLDWLYH�LQ�WKH�UHFRPPHQGDWLRQV�PDGH��GHWHFWLQJ�D�ZHOO�KLGGHQ�IUDXG�x 0� �PHW�WKH�WDUJHW��$FKLHYHG�WKH�SHUIRUPDQFH�H[SHFWHG�IRU�DQ�DXGLWRU�DW�KLV�KHU�JUDGLQJx )� �IHOO�VKRUW��'LG�QRW�DFKLHYH�WKH�WDUJHW��¾ $Q�RYHUDOO�DSSUDLVDO�JUDGH�LV�JLYHQ��
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 5HDG�WKH�UHYLHZ�QRWHV�DQG�IHHGEDFN�IRUP�RQ�WKH�DXGLW�ILOH�¾ &RPSOHWH�WKH�$SSUDLVDO�)RUP��¾ 'LVFXVV�WKH�DFKLHYHPHQWV�JUDGLQJV�ZLWK�WKH�DXGLWRU�¾ %RWK�VLJQ�WKH�IRUP��ZKLFK�LV�ILOHG�LQ�WKH�DXGLWRU¶V�SHUVRQQHO�ILOH�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ <RX�PD\�ZLVK�WR�OHDYH�JLYLQJ�JUDGHV�XQWLO�WKH GLVFXVVLRQ�ZLWK�WKH�DXGLWRU��VLQFH�LW�LV�LPSRUWDQW�WR�JHW�DJUHHPHQW�LI�SRVVLEOH�¾ ,I�\RX�FDQQRW�JHW�DJUHHPHQW��FRQVLGHU�DGMRXUQLQJ�WKH�PHHWLQJ�VR�WKDW�ERWK�FDQ�UHFRQVLGHU�WKH�IDFWV�VXSSRUWLQJ�WKH�FRQFOXVLRQ�
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,QWHUQDO�$XGLW$SSUDLVDO����

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
$XGLWRU��-�6PLWK $SSUDLVRU� 3�-RQHV 'DWH�����0DU���7DUJHW $FKLHYHG 5DWLQJ7KH�DXGLW�VFRSH�ZLOO�LQFOXGH�WKH�ZRUN�QHFHVVDU\�WR�IXOILO�WKH�DSSURSULDWH�SDUW�RI�WKH�DXGLW�SODQ

7KH�GUDIW�DXGLW�VFRSH�ZDV�ZHOO�ZULWWHQ�DQG�QHHGHG�IHZ�FKDQJHV�EHIRUH�EHLQJ�LVVXHG�DV�D ILQDO�YHUVLRQ 0
7KH�DXGLW�ZLOO�DFKLHYH�WKH�ZRUN�GHWDLOHG�LQ�WKH�VFRSH 0\�UHYLHZ�RI�WKH�GRFXPHQWDWLRQ�DQG�GDWDEDVH�GLG�QRW�KLJKOLJKW�DQ\�VLJQLILFDQW�RPLVVLRQV 0
6XIILFLHQW�ZRUN�ZLOO�EH�GRQH�WR�UHDFK�WKH�FRQFOXVLRQV�UHTXLUHG

1R�DGGLWLRQDO�ZRUN�ZDV�UHTXLUHG³7KH�DXGLWRUV�XQGHUVWRRG�WKH�GLIILFXOWLHV�IDFHG�LQ�'5�&RQJR´�-�0XORQMD³&RQVLGHULQJ�WKH�GLIILFXOWLHV�LQ�WKH�&RQJR��WKH�DXGLW�ZDV�FDUULHG�RXW�ZHOO´�)�+LJVRQ

0
(

$OO�QHFHVVDU\�LVVXHV�ZLOO�EH�UDLVHG 7KH�GDWDEDVH�UHYLHZ�VKRZHG�DOO�LVVXHV�ZHUH�UDLVHG7KH�GLUHFWRU�FRQVLGHUHG�WKDW�WKH\�KDG�DOUHDG\�VXJJHVWHG�WKH�DFWLRQ�SURSRVHG�LQ�WKH�UHSRUW� -�0XORQMD ��7KH�UHSRUW�VKRXOG�KDYH�DFNQRZOHGJHG�WKH�FRQWULEXWLRQ�IURP�WKH�GLUHFWRUV

0
)

$FWLRQ�ZLOO�EH�DJUHHG�RQ�DOO�WKH�LVVXHV�UDLVHG $FWLRQ�DJUHHG�RQ�DOO�SRLQWV³5HFRPPHQGDWLRQV�ZHUH�SUDFWLFDO´��³7KH�UHSRUW�DFKLHYHG�WKH�REMHFWLYHV�QRWHG�LQ�WKH�VFRSH��:H�DJUHHG�ZLWK�WKH�FRQFOXVLRQV´�� -�0XORQMD
00

7KH�DXGLW�ZLOO�EH�FRPSOHWHG�RQ�WLPH 7KH�DXGLW�ZDV�FRPSOHWHG�ZLWKLQ�WKH�EXGJHWHG�WLPH�DQG�WKH�UHSRUW�LVVXHG�E\�WKH�GDWH�JLYHQ�LQ�WKH�VFRSH³5HSRUW�ZDV�UHFHLYHG�ZKHQ�H[SHFWHG´�-�0XORQMD
0
0



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO $SSUDLVDO���� *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN
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,QWHUQDO�$XGLW�DSSUDLVDO�± 7UDQVSRUW�RI�IRRG�WR�FDPSV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7DUJHW $FKLHYHG 5DWLQJ7KH�DXGLW�GRFXPHQWDWLRQ�ZLOO�FRPSO\�ZLWK�WKH�PDQXDO ([FHOOHQW�DXGLW�GRFXPHQWDWLRQ (
6WDII�DUH�PDQDJHG��SURSHUO\�WR�DVVLVW�LQ�PHHWLQJ�WKH�DERYH�WDUJHWV

0HDVXUHPHQWV�DV�DERYH��DSSOLHG�WR�WKH�ZRUN�RI�VWDII�XQGHU�WKH�FRQWURO�RI�WKH�DXGLWRU
1RW�DSSOLFDEOH

2YHUDOO�UDWLQJ�� 0HW�WDUJHWV
$JUHHG�E\��DXGLWRU� -�6PLWK 'DWH�����0DUFK���
$SSUDLVRU� 3�-RQHV 'DWH�����0DUFK���



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH.�4XDOLW\�FRQWURO $SSUDLVDO *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN�
,QVHUW�D�VHFWLRQ�GLYLGHU�DIWHU�WKLV�SDJH�
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,QWHUQDO�$XGLW&RPSXWHU�ILOHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

&RPSXWHU�ILOHV



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH-�&RPSXWHU�ILOHV &RPSXWHU�ILOHV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

-�� &RPSXWHU�ILOHV
2XWSXW�RI�SURFHVV¾ $�OLVW�RI�GRFXPHQWV��KHOG�DV�ILOHV�RQ�WKH�FRPSXWHU
6WDQGDUGV�IRU�RXWSXW¾ :KHUH�GRFXPHQWV�DUH�KHOG�RQO\�DV�FRPSXWHU�ILOHV��WKH\�VKRXOG�EH UHIHUHQFHG�IURP�WKH�DSSURSULDWH�LQGH[��)RU�H[DPSOH�VHH�³%DFNJURXQG�LQIRUPDWLRQ´�¾ 7KH�GLUHFWRU\�VWUXFWXUH�PXVW�IROORZ�WKH�GHSDUWPHQWV¶�JXLGHOLQHV��7KHVH�DUH�x $XGLWV�DUH�ILOHG�LQ�D�VXE�GLUHFWRU\�IRU�WKH�\HDU�WKH�DXGLW�LV�SODQQHG��7KLV�PDNHV�DUFKLYLQJ�FRPSXWHU�ILOHV�HDVLHU�x )LOHV�IRU�HDFK�DXGLW�DUH�KHOG�LQ�D�GLUHFWRU\�FDOOHG��DXGLW�QXPEHU�DXGLW�WLWOH��)RU�H[DPSOH������7UDQVSRUW�RI�IRRG�x :LWK�WKH�DXGLW�GLUHFWRU\��WKHUH�DUH�VXEGLUHFWRULHV�IRU�� $XGLW�PDQDJHPHQW��GLDU\��PLOHVWRQHV��RXWOLQH�SODQ��� %DFNJURXQG�LQIRUPDWLRQ�� 3ODQQLQJ��VFRSH��� 0HHWLQJ�QRWHV�� 5LVNV��ULVN�ZRUNVKRS�UHVXOWV��� 'DWDEDVH��H[FHO�GDWDEDVH��� 7HVWV�� 5HSRUWV��LVVXHV��GUDIW�UHSRUW��ILQDO�UHSRUW��� )ROORZ�XS�x $OO�ILOH�WLWOHV�VKRXOG�EH�SUHFHGHG�E\�WKH�DXGLW�QXPEHU��IRU�H[DPSOH������ILQDO�VFRSH��x :KHUH�VHYHUDO�YHUVLRQV�RI�D�GRFXPHQW�H[LVW��IRU�H[DPSOH�GUDIW�UHSRUWV��DWWDFK�D�YHUVLRQ�QXPEHU�± ����GUDIW�UHSRUW�Y��
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ &RPSOHWH�WKH�GRFXPHQW�MXVW�SULRU�WR�ILOLQJ�WKH�DXGLW�ILOHV�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ $�VWULFW�QDPLQJ�FRQYHQWLRQ�IRU�ILOHV�KDVQ¶W�EHHQ�DGRSWHG�± WKH�LPSRUWDQW�SULQFLSOH�LV�WKDW�ILOHV�FDQ�EH�IRXQG�TXLFNO\�
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,QWHUQDO�$XGLW&RPSXWHU�ILOHV

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV<HDU�GLUHFWRU\������B���� $XGLW�GLUHFWRU\������7UDQVSRUW�RI�IRRG
'RFXPHQW )LOH 5HI%XGJHW�����B���� «�%DFNJURXQG�LQIRUPDWLRQ�����EXGJHW�[OV &



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH/�&RPSXWHU�ILOHV &RPSXWHU�ILOHV *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

7KLV�SDJH�LV�EODQN�
,QVHUW�D�VHFWLRQ�GLYLGHU�DIWHU�WKLV�SDJH�
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,QWHUQDO�$XGLW)ROORZ�XS

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

)ROORZ�XS



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH0�)ROORZ�XS 6HFWLRQ�LQGH[�0 *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

0�± )ROORZ�XS�VHFWLRQ�LQGH[
3XUSRVH�RI�VHFWLRQ�0¾ 7R�ILOH�WKRVH�GRFXPHQWV�ZKLFK�UHSRUW�RQ�WKH�DFWLRQ�WDNHQ�DV�D�UHVXOW�RI�WKH�DXGLW�UHSRUW�LVVXHG�������$���
6WDQGDUGV�IRU�VHFWLRQ�0¾ )ROORZ�XS�DXGLWV�PXVW�EH�FDUULHG�RXW�ZKHUH�WKHUH�DUH�³UHG´�RU�³DPEHU´�FRQFOXVLRQV�¾ $XGLWV�VKRXOG�EH�FDUULHG�RXW�XQWLO�DOO�FRQFOXVLRQV�DUH�³JUHHQ´��RU�WKH�&$(�LV�VDWLVILHG�WKDW�PDQDJHPHQW�PD\�DFFHSW�WKH�ULVNV�RI�QRW�WDNLQJ�DFWLRQ��������$���¾ ,I��VXEVHTXHQW�WR�DFWLRQ�KDYLQJ�EHHQ�DJUHHG�LQ�WKH�UHSRUW��PDQDJHPHQW�ODWHU�GHFLGH�QRW�WR�DFW�EXW�WR�DFFHSW�D�UHVLGXDO�ULVN�ZKLFK�LV�JUHDWHU�WKDQ�WKH�ULVN�DSSHWLWH�RI�WKH�RUJDQLVDWLRQ��WKH�&$(�VKRXOG�GLVFXVV�WKH�PDWWHU�ZLWK�WKH�UHOHYDQW�VHQLRU�PDQDJHPHQW��,I�WKH�PDWWHU�LV�QRW�UHVROYHG��LW�VKRXOG�EH�UHIHUUHG�WR�WKH�%RDUG�DQG�RU�$XGLW�&RPPLWWHH��DV�DSSURSULDWH��������¾ 7KH�DXGLW�FRPPLWWHH�VKRXOG�EH�LQIRUPHG�RI�IROORZ�XS�DXGLWV�FDUULHG�RXW�DQG�WKHLU�ODVW�FRQFOXVLRQV�
:RUN�SODQ�IRU�DFKLHYLQJ�RXWSXW¾ 8VH�WKH�GDWH�IRU�WKH�IROORZ�XS�DXGLW�QRWHG�LQ�WKH�ILQDO�DXGLW�UHSRUW�DV�WKH�WDUJHW�GDWH�IRU�FRPPHQFLQJ�WKH�DXGLW��,I�WKLV�LV�QRW�SRVVLEOH��LQIRUP�DOO�WKRVH�DIIHFWHG��JLYLQJ�UHDVRQV�IRU�WKH�GHOD\�¾ 6HQG�D�OHWWHU�WR�DOO�WKRVH�LQYROYHG� DERXW�WZR�ZHHNV�SULRU�WR�FRPPHQFLQJ�WKH�IROORZ�XS�DXGLW�¾ 8SGDWH�WKH�DQQXDO�SODQ�ZLWK�WKH�SURJUHVV�RI�WKH�IROORZ�XS�DXGLW��KWWS���ZZZ�LQWHUQDODXGLW�EL]��BDSSHQGLFHV�+BDQQXDOBSODQ�KWP��LQ�WKH�³ODVW�DXGLW´�FROXPQ�
$GYLFH�IRU�DFKLHYLQJ�RXWSXW¾ :KHUH�D�PDQDJHPHQW�WHDP�KDV�UHJXODU�PHHWLQJV��HQFRXUDJH�WKHP�WR�SXW�WKH�SURJUHVV�RI�WKH�DFWLRQ�ZKLFK�KDV�EHHQ�DJUHHG�RQ�WKH�DJHQGD��,Q�WKLV�ZD\�WKH\�ZLOO�EH�FRQVWDQWO\�UHPLQGHG�RI�WKH�UHSRUW�XQWLO�DOO�LVVXHV�DUH�FOHDUHG�
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,QWHUQDO�$XGLW6HFWLRQ�LQGH[�0�� )ROORZ�XS

$XGLW������ 'DWH�RI�GRFXPHQW��GG�PPP�\\\\ $XWKRU��� '�0�*ULIILWKV ���

7UDQVSRUW�RI�IRRG�WR�IDPLQH�UHOLHI�FDPSV
&RQWHQWV 5HI)ROORZ�XS�OHWWHU�± -XO\�������QRW�LQFOXGHG� 0�
0HHWLQJ�/RJLVWLFV�'LUHFWRU�DQG�'5�&RQJR�&RXQWU\�'LUHFWRU�WR�GHWHUPLQH�WKH�DFWLRQ�WDNHQ�WR�GDWH��QRW�LQFOXGHG� 0�
5HFRUG�RI�SKRQH�FRQYHUVDWLRQV�ZLWK�FKDULWLHV�LQ�'5�&RQJR��ZKR�XVH�RXU�WUDQVSRUW�FRQWUDFWRUV��QRW�LQFOXGHG� 0�
)ROORZ�XS�UHSRUW�± -XO\����� 0�
/HWWHU�ZLWK�IROORZ�XS�UHSRUW��QRW�LQFOXGHG� 0�



3HUIRUPDQFH�0DQXDO�± WKH�DXGLW�SURFHVV6HFWLRQ 'RFXPHQW $XWKRU /DVW�XSGDWHG 5HIHUHQFH0�)ROORZ�XS )ROORZ�XS�UHSRUW *ULIILWKV ���-XQ�����

� '�0�*ULIILWKV�ZZZ�LQWHUQDODXGLW�EL] ���

0�± )ROORZ�XS�UHSRUW
2XWSXW�RI�SURFHVV¾ $�OHWWHU�VKRZLQJ�DFWLRQ�WDNHQ�DV�D�UHVXOW�RI�LVVXHV�UDLVHG�DQG�JLYLQJ�DQ�XSGDWH�RQ�WKH�FRQFOXVLRQV�
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7UDLQLQJ�KDV�WDNHQ�SODFH

6WDII�PDQDJHPHQW�SURFHGXUHV�ZHUH�QRW�IROORZHG
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7KH�&RXQWU\�'LUHFWRU�WR�LPPHGLDWHO\�DVVXPH�UHVSRQVLELOLW\�IRU�IRUPDOO\�QRWLI\LQJ�WKH�FRXQWU\�RIILFH
$FWLRQ�FRPSOHWH

+4�SODQV�URXWHV�WR�IDPLQH�UHOLHI�DUHDV�EXW�WKHVH�DUH�QRW�XVHG
7KH�ORFDO�RIILFH�WR�SODQ�URXWHV��ZLWK�LPPHGLDWH�HIIHFW $FWLRQ�FRPSOHWH
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