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&200,66,21

6HFWLRQ�����2YHUYLHZ��$SSURSULDWLRQV�DQG�%XGJHW
0HDVXUHV�6XPPDU\

29(59,(:

7KH $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ �$&&&� LV DQ LQGHSHQGHQW

VWDWXWRU\ DXWKRULW\ ZKLFK KDV WKH UROH RI DGPLQLVWHULQJ WKH 7UDGH 3UDFWLFHV $FW ����� 6WDWH

DQG 7HUULWRU\ $SSOLFDWLRQ $FWV� WKH 3ULFHV 6XUYHLOODQFH $FW ���� DQG UHODWHG OHJLVODWLRQ� ZKLFK

ZLOO LQFOXGH $ 1HZ 7D[ 6\VWHP �7UDGH 3UDFWLFHV $PHQGPHQW� %LOO ���� SULFH H[SORLWDWLRQ

OHJLVODWLRQ�

7KH &RPPLVVLRQ VHHNV WR PDLQWDLQ DQG LPSURYH FRPSHWLWLRQ DQG HIILFLHQF\ LQ PDUNHWV�

IRVWHU DGKHUHQFH WR IDLU WUDGLQJ SUDFWLFHV LQ ZHOO LQIRUPHG PDUNHWV� SURPRWH FRPSHWLWLYH

SULFLQJ ZKHUHYHU SRVVLEOH DQG UHVWUDLQ SULFH ULVHV LQ PDUNHWV ZKHUH FRPSHWLWLRQ LV OHVV WKDQ

HIIHFWLYH� ,W LV HVSHFLDOO\ FRQFHUQHG WR IRVWHU D IDLU DQG FRPSHWLWLYH RSHUDWLQJ HQYLURQPHQW

IRU VPDOO EXVLQHVV�

7KH &RPPLVVLRQ DOVR FROOHFWV DGPLQLVWHUHG UHYHQXH RQ EHKDOI RI WKH *RYHUQPHQW DQG

WKLV LQFOXGHV DXWKRULVDWLRQ IHHV� ILQHV DQG FRVWV�

$335235,$7,216

7RWDO DSSURSULDWLRQV IRU WKH $&&& LQ WKH ��������� %XGJHW DUH $���� PLOOLRQ �VHH

7DEOH �����
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$XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ ² $SSURSULDWLRQV ���������

7DEOH ���� $SSURSULDWLRQV ��¶����
2XWFRPHV $GPLQLVWHUHG ([SHQVHV 3ULFH RI 2XWSXWV

6SHFLDO

$SSURSULDWLRQV
�D�

$QQXDO $SSURSULDWLRQV 7RWDO

$GPLQLVWHUHG

$SSURSULDWLRQV

7RWDO 3ULFH RI

2XWSXWV�F�
5HYHQXH IURP

2WKHU

6RXUFHV�G�

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQV�

%LOO � %LOO �

�633V 	

1$2V��E�

6SHFLDO $QQXDO %LOO � 7RWDO

7RWDO

$SSURSULDWLRQV
�H�

7RWDO

(VWLPDWHG

([SHQVHV

�$� �%� �&� �' $�%�&� �(� �)� �*� �+ (�)�*� �, *�+� �- '�,� �. -�)�

2XWFRPH � ³

7R HQKDQFH

VRFLDO DQG

HFRQRPLF

ZHOIDUH RI WKH

$XVWUDOLDQ

FRPPXQLW\ E\

IRVWHULQJ

FRPSHWLWLYH�

HIILFLHQW� IDLU DQG

LQIRUPHG

$XVWUDOLDQ

PDUNHWV

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

7RWDO � � � � ������ ��� � ������ ������ ������ ������

%LOO � $GPLQLVWHUHG &DSLWDO�E� �

%LOO � $JHQF\ (TXLW\ ,QMHFWLRQV DQG /RDQV�E� �

7RWDO $SSURSULDWLRQV ������

�D� (VWLPDWHG H[SHQVHV IURP LQGLYLGXDO 6SHFLDO $SSURSULDWLRQV DUH VKRZQ LQ $SSHQGL[ ��

�E� 8QGHU WKH SURSRVHG $SSURSULDWLRQ 6WUXFWXUH� %LOO � LQFOXGHV 6SHFLILF 3XUSRVH 3D\PHQWV �633V�� 1HZ $JHQF\ 2XWFRPHV �1$2V�� $GPLQLVWHUHG &DSLWDO DQG $JHQF\ &DSLWDO YLD $JHQF\

,QMHFWLRQV DQG /RDQV�

�F� 5HIHU WR %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV IRU $SSOLFDWLRQ RI $JHQF\ 5HYHQXH �VHH 7DEOH �����

�G� 2WKHU 5HYHQXH LQFOXGHV RWKHU UHYHQXH IURP *RYHUQPHQW �HJ UHVRXUFHV IUHH RI FKDUJH� DQG UHYHQXH IURP RWKHU VRXUFHV �HJ VDOHV RI JRRGV DQG VHUYLFHV��

�H� /LQNV IURP $SSURSULDWLRQV WR %XGJHW )LQDQFLDO 6WDWHPHQWV LQFOXGH %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV �VHH 7DEOH ����� DQG &DSLWDO %XGJHW �VHH 7DEOHV ��� 	 �����
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7DEOH ���� 6XPPDU\ RI %XGJHW 0HDVXUHV LQ WKH ��������� %XGJHW
0HDVXUH 2XWFRPH 2XWSXW

*URXSV

$IIHFWHG

$SSURSULDWLRQV �$·����
�������

$SSURSULDWLRQV �$·����
�������

$SSURSULDWLRQV �$·����
�������

$SSURSULDWLRQV �$·����
�������

$GPLQ

([SHQVHV

$JHQF\

2XWSXWV

7RWDO $GPLQ

([SHQVHV

$JHQF\

2XWSXWV

7RWDO $GPLQ

([SHQVHV

$JHQF\

2XWSXWV

7RWDO $GPLQ

([SHQVHV

$JHQF\

2XWSXWV

7RWDO

7D[ 5HIRUP DQG

3ULFH ([SORLWDWLRQ ³

([SHQVH � ��� � ������ ������ � ����� ����� � ����� ����� � � �

7HOHFRPPXQLFDWLRQV

$XVWUDOLDQ

&RPSHWLWLRQ DQG

&RQVXPHU

&RPPLVVLRQ ³

$GGLWLRQDO )XQFWLRQV

DQG 3RZHUV ³

([SHQVH � ��� � ��� ��� � � � � � � � � �

1RWH� $GPLQLVWHUHG UHYHQXH PHDVXUHV DUH QRW DWWULEXWHG WR DJHQFLHV DQG DUH UHSRUWHG LQ %XGJHW 3DSHU 1R� ��

$'0,1,67(5(' &$3,7$/ $1' (48,7< ,1-(&7,216 $1' /2$16

$&&& GRHV QRW KDYH DQ DSSURSULDWLRQ IRU DQ HTXLW\ LQMHFWLRQ RU ORDQ RU DQ DSSURSULDWLRQ IRU DGPLQLVWHUHG FDSLWDO LQ ����������
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6HFWLRQ�����2XWFRPHV�DQG�2XWSXWV�,QIRUPDWLRQ

287&20(6 $1' 287387 *52836

7KH PDS RQ WKH IROORZLQJ SDJH VKRZV WKH UHODWLRQVKLS EHWZHHQ *RYHUQPHQW RXWFRPHV

DQG WKH FRQWULEXWLQJ RXWSXWV IRU WKH $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ�

)LQDQFLDO GHWDLO IRU 2XWFRPH � E\ RXWSXW DSSHDUV LQ 7DEOH ��� ZKLOH QRQ�ILQDQFLDO

LQIRUPDWLRQ IRU 2XWFRPH � DSSHDUV LQ 7DEOH ����
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$XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ

&KDLUSHUVRQ� 3URIHVVRU $OODQ )HOV

2YHUDOO 2XWFRPH

6WURQJ� VXVWDLQDEOH HFRQRPLF JURZWK DQG WKH LPSURYHG ZHOOEHLQJ RI $XVWUDOLDQV

2XWFRPH �

7R HQKDQFH VRFLDO DQG HFRQRPLF ZHOIDUH RI WKH $XVWUDOLDQ FRPPXQLW\ E\ IRVWHULQJ

FRPSHWLWLYH� HIILFLHQW� IDLU DQG LQIRUPHG $XVWUDOLDQ PDUNHWV

7RWDO 3ULFH RI 2XWSXWV� ������� PLOOLRQ

$JHQF\ 2XWFRPHV $SSURSULDWLRQ� ������� PLOOLRQ

2XWSXW *URXS ���

$XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ

2XWSXW �����

&RPSOLDQFH REOLJDWLRQV SXUVXDQW WR

DGPLQLVWUDWLRQ RI $FWV �7UDGH 3UDFWLFHV $FW�

3ULFHV 6XUYHLOODQFH $FW� DQG VWDWXWRU\

UHVSRQVLELOLWLHV DULVLQJ IURP SDUWV RI RWKHU

UHOHYDQW $FWV DQG VXERUGLQDWH UHJXODWRU\

LQVWUXPHQWV

2XWSXW �����

&RPSHWLWLRQ LQLWLDWLYHV� UHJXODWRU\

PHFKDQLVPV� OLDLVRQ DQG LQIRUPDWLRQ
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7KH $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ·V UROH LV WR DGPLQLVWHU WKH 7UDGH

3UDFWLFHV $FW ����� 6WDWH DQG 7HUULWRU\ $SSOLFDWLRQ $FWV� WKH 3ULFHV 6XUYHLOODQFH $FW ���� DQG

UHODWHG RWKHU OHJLVODWLRQ�

7KH &RPPLVVLRQ VHHNV WR PDLQWDLQ DQG LPSURYH FRPSHWLWLRQ DQG HIILFLHQF\ LQ PDUNHWV�

IRVWHU DGKHUHQFH WR IDLU WUDGLQJ SUDFWLFHV LQ ZHOO LQIRUPHG PDUNHWV� SURPRWH FRPSHWLWLYH

SULFLQJ ZKHUHYHU SRVVLEOH DQG UHVWUDLQ SULFH ULVHV LQ PDUNHWV ZKHUH FRPSHWLWLRQ LV OHVV WKDQ

HIIHFWLYH� ,W LV HVSHFLDOO\ FRQFHUQHG WR IRVWHU D IDLU DQG FRPSHWLWLYH RSHUDWLQJ HQYLURQPHQW

IRU VPDOO EXVLQHVV�

,Q ��������� DGGLWLRQDO UHVRXUFHV KDYH EHHQ SURYLGHG WR WKH &RPPLVVLRQ IRU WD[ UHIRUP

UHWDLO SULFH PRQLWRULQJ DQG IRU DGGLWLRQDO IXQFWLRQV DQG SRZHUV UHODWLQJ WR

7HOHFRPPXQLFDWLRQV�

7DEOH ��� VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH SURJUDPPH VWUXFWXUH IRU ������� DQG WKH

QHZ RXWFRPH VWUXFWXUH IRU WKH ��������� %XGJHW IRU 2XWFRPH ��
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7DEOH ���� 5HODWLRQVKLS EHWZHHQ 3URJUDPPH DQG 2XWFRPH 6WUXFWXUH IRU

2XWFRPH �

3URJUDPPH 0DQDJHPHQW %XGJHWLQJ $FFUXDO %XGJHWLQJ

3URJUDPPH � ³ $XVWUDOLDQ &RPSHWLWLRQ DQG

&RQVXPHU &RPPLVVLRQ

7R HQKDQFH WKH ZHOIDUH RI $XVWUDOLDQV WKURXJK WKH

SURPRWLRQ RI FRPSHWLWLRQ DQG IDLU WUDGLQJ DQG

SURYLVLRQ IRU FRQVXPHU SURWHFWLRQ�

7R JLYH VSHFLDO ZHLJKW WR VPDOO EXVLQHVV LQWHUHVWV

WKURXJK WKH FRRUGLQDWLRQ RI HQIRUFHPHQW DQG

HGXFDWLRQ DFWLYLW\ LQ UHODWLRQ WR VPDOO EXVLQHVV

LVVXHV�

2XWFRPH �

7R HQKDQFH VRFLDO DQG HFRQRPLF ZHOIDUH RI WKH

$XVWUDOLDQ FRPPXQLW\ E\ IRVWHULQJ FRPSHWLWLYH�

HIILFLHQW� IDLU DQG LQIRUPHG $XVWUDOLDQ PDUNHWV�

6XE�SURJUDPPHV

6XE�SURJUDPPH ��� ³ &RPSOLDQFH ZLWK WKH

7UDGH 3UDFWLFHV $FW

6XE�SURJUDPPH ��� ³ ,PSURYHPHQW LQ 0DUNHW

&RQGXFW

6XE�SURJUDPPH ��� ³ (GXFDWLRQ DQG

,QIRUPDWLRQ

6XE�SURJUDPPH ��� ³ &RUSRUDWH 3ODQQLQJ DQG

0DQDJHPHQW

2XWSXW *URXSV

2XWSXW *URXS ��� ³ $XVWUDOLDQ &RPSHWLWLRQ DQG

&RQVXPHU &RPPLVVLRQ

$SSURSULDWLRQV IRU 3URJUDPPH �

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ FRVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

2WKHU 6HUYLFHV ³ &RPSHQVDWLRQ DQG OHJDO

H[SHQVHV ����������

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ FRVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ FRVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ FRVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

$SSURSULDWLRQV IRU 2XWFRPH �

2XWSXW *URXS ���

2XWFRPH �

$SSURSULDWLRQ %LOO �

$JHQF\ 2XWSXWV
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7D[ 5HIRUP DQG 3ULFH ([SORLWDWLRQ ² ([SHQVH

%XGJHW 0HDVXUH 3XUSRVH

7KH *RYHUQPHQW ZLOO SURYLGH DGGLWLRQDO UHVRXUFHV XQWLO ������� WR WKH $XVWUDOLDQ

&RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ �$&&&� WR PRQLWRU UHWDLO SULFHV GXULQJ WKH

WUDQVLWLRQ WR $ 1HZ 7D[ 6\VWHP�

7KH $&&& ZLOO�

x EH JLYHQ DGGLWLRQDO WUDQVLWLRQDO SRZHUV WR PRQLWRU UHWDLO SULFHV� 7KH $&&& ZLOO EH

UHTXLUHG WR PRQLWRU DQG UHSRUW WR WKH 7UHDVXUHU RQ LQVWDQFHV ZKHUH FRQVXPHUV KDYH

QRW EHQHILWHG IURP UHGXFWLRQV LQ WKH WD[ UDWH� RU KDYH EHHQ H[SRVHG WR JUHDWHU WKDQ

QHFHVVDU\ SULFH ULVHV�

x SURYLGH LQIRUPDWLRQ WR WKH FRPPXQLW\ DW ODUJH WKURXJK QDWLRQDO WHOHYLVLRQ DQG UDGLR

DGYHUWLVLQJ DQG SXEOLFDWLRQ� DQG

x WDNH HQIRUFHPHQW DFWLRQ ZKHUH DSSURSULDWH XQGHU WKH QHZ SURKLELWLRQ SULFH

H[SORLWDWLRQ DQG UHODWHG SDUWV RI WKH 7UDGH 3UDFWLFHV $FW�

 7KH WUDQVLWLRQDO SULFH RYHUVLJKW UROH IRU WKH $&&& ZLOO EHJLQ �� PRQWKV SULRU WR WKH

LPSOHPHQWDWLRQ RI $ 1HZ 7D[ 6\VWHP DQG ZLOO FRQWLQXH IRU D IXUWKHU WZR \HDUV DIWHU WKH

GDWH RI LQWURGXFWLRQ�

7HOHFRPPXQLFDWLRQV ² $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU

&RPPLVVLRQ ² $GGLWLRQDO )XQFWLRQV DQG 3RZHUV ² ([SHQVH

%XGJHW 0HDVXUH 3XUSRVH

7KH *RYHUQPHQW KDV GHFLGHG WR SURYLGH DGGLWLRQDO UHVRXUFHV �IRU ��������� RQO\� IRU WKH

$&&& WR DGPLQLVWHU WKH QHZ SRZHUV DQG IXQFWLRQV SURSRVHG LQ WKH 7HOHFRPPXQLFDWLRQV

/HJLVODWLRQ $PHQGPHQW %LOO �����

7KLV PHDVXUH ZLOO HVWDEOLVK D PRUH FRPSUHKHQVLYH LQIRUPDWLRQ WUDQVIHU� PRQLWRULQJ DQG

UHSRUWLQJ UHJLPH DQG ZLOO DOORZ WKH $&&& WR IDFLOLWDWH FRPPHUFLDO LQIUDVWUXFWXUH DFFHVV

QHJRWLDWLRQV� 7KH DGGLWLRQDO SRZHUV DQG IXQFWLRQV ZLOO HQDEOH WKH $&&& WR DFKLHYH WKH

*RYHUQPHQW·V JRDO RI LQFUHDVLQJ FRPSHWLWLRQ LQ WKH WHOHFRPPXQLFDWLRQV LQGXVWU\ DQG LV D

UHVSRQVH WR DPHQGPHQWV SURSRVHG E\ WKH LQGXVWU\ �LQFOXGLQJ WKURXJK VXEPLVVLRQV WR WKH

6HQDWH ,QTXLU\ RQ WKH 7HOVWUD 3ULYDWLVDWLRQ��

7KH FRVWV LQFXUUHG LQ HDFK ILQDQFLDO \HDU E\ WKH $&&& UHODWLQJ WR WHOHFRPPXQLFDWLRQV

DFWLYLWLHV DUH UHFRYHUHG IURP WKH WHOHFRPPXQLFDWLRQV LQGXVWU\ WKURXJK DQ DQQXDO FDUULHU

OLFHQFH IHH�
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$ UHYLHZ RI WKH RSHUDWLRQ DQG HIIHFWLYHQHVV RI WKH WHOHFRPPXQLFDWLRQV FRPSHWLWLYH

FRQGXFW VFKHPH ZLOO EH LQLWLDWHG EHIRUH � -XO\ ����� 7KH $&&&·V WHOHFRPPXQLFDWLRQV

UHVRXUFH UHTXLUHPHQWV ZLOO EH HYDOXDWHG IROORZLQJ WKH UHSRUW RI WKH UHYLHZ� DQG IXQGLQJ

IRU ������� ZLOO GHSHQG RQ WKH H[WHQW RI FRQWLQXLQJ $&&& IXQFWLRQV DQG SRZHUV�

5(6285&(6 )25 287&20( �

7DEOH ��� VKRZV KRZ WKH ������� DSSURSULDWLRQ DQG SURJUDPPLQJ VWUXFWXUH UHODWHV WR

WRWDO UHVRXUFLQJ IRU 2XWFRPH ��

7DEOH ���� 7RWDO 5HVRXUFHV IRU 2XWFRPH �

(VWLPDWHG

$FWXDO

(VWLPDWHG

$FWXDO

%XGJHW

�������

&$6+

$·���

�������

$&&58$/

$·���

�������

$·���

3ULFH RI $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ &RPSHWLWLRQ DQG

&RQVXPHU &RPPLVVLRQ

2XWSXW ����� ³ &RPSOLDQFH REOLJDWLRQV SXUVXDQW WR

DGPLQLVWUDWLRQ RI $FWV �7UDGH 3UDFWLFHV $FW� 3ULFH

6XUYHLOODQFH $FW� DQG VWDWXWRU\ UHVSRQVLELOLWLHV DULVLQJ

IURP SDUWV RI RWKHU UHOHYDQW $FWV DQG VXERUGLQDWH

UHJXODWRU\ LQVWUXPHQWV

2XWSXW ����� ³ &RPSHWLWLRQ LQLWLDWLYHV� UHJXODWRU\

PHFKDQLVPV� OLDLVRQ DQG LQIRUPDWLRQ

������

�����

������

�����

������

�����

$SSURSULDWLRQ 6WUXFWXUH ������� �D�

6XE�SURJUDPPH ��� ³ &RPSOLDQFH ZLWK WKH 7UDGH

3UDFWLFHV $FW

6XE�SURJUDPPH ��� ³ ,PSURYHPHQW LQ 0DUNHW

&RQGXFW

6XE�SURJUDPPH ��� ³ (GXFDWLRQ DQG ,QIRUPDWLRQ

6XE�SURJUDPPH ��� ³ &RUSRUDWH 3ODQQLQJ DQG

0DQDJHPHQW

6XEWRWDO 2XWSXW *URXS ��� ������ ������ ������

5HYHQXH IURP *RYHUQPHQW �$SSURSULDWLRQ� IRU

$JHQF\ 2XWSXWV ������ ������ ������

5HYHQXH IURP 2WKHU 6RXUFHV ��� ��� ���

7RWDO 3ULFH RI 2XWSXWV ������ ������ ������

7RWDO IRU 2XWFRPH � ������ ������ ������

������� �������

6WDII <HDUV �1XPEHU� ��� ���

�D� 6HH 7DEOH ��� IRU GHWDLOV�



3DUW &� $JHQF\ %XGJHW 6WDWHPHQWV ² $&&&

���

&2175,%87,21 2)2873876 72287&20( �

2XWFRPH � GHILQHV WKH $&&&·V UROH LQ GHOLYHULQJ JRYHUQPHQW FRPSHWLWLRQ DQG FRQVXPHU

SROLF\� 7KH $&&&·V RXWSXW JURXSV DUH GHVFULEHG EHORZ DQG 7DEOH ��� SURYLGHV

SHUIRUPDQFH LQIRUPDWLRQ RQ WKH VWUDWHJLHV FKRVHQ WR GHOLYHU 2XWFRPH ��

 7KH &RPPLVVLRQ·V RXWSXWV DUH DV IROORZV�

x 2XWSXW ������ &RPSOLDQFH REOLJDWLRQV SXUVXDQW WR DGPLQLVWUDWLRQ RI $FWV �7UDGH

3UDFWLFHV $FW� 3ULFHV 6XUYHLOODQFH $FW� DQG VWDWXWRU\ UHVSRQVLELOLWLHV DULVLQJ IURP SDUWV

RI RWKHU UHOHYDQW $FWV DQG VXERUGLQDWH UHJXODWRU\ LQVWUXPHQWV� DQG

x 2XWSXW ������ &RPSHWLWLRQ LQLWLDWLYHV� UHJXODWRU\ PHFKDQLVPV� OLDLVRQ DQG LQIRUPDWLRQ�

2XWSXW ����� DVVLVWV LQ WKH DFKLHYHPHQW RI WKH *RYHUQPHQW·V RXWFRPH E\ LPSURYLQJ

FRPSOLDQFH ODZV� UHGXFLQJ FRPSOLDQFH FRVWV DQG LQIOXHQFLQJ FRPPXQLW\ EHKDYLRXU DQG

FRQILGHQFH� &RPSHWLWLYH PDUNHWV DUH SURPRWHG WKURXJK WKH DGPLQLVWUDWLRQ DQG

HQIRUFHPHQW RI WKH 7UDGH 3UDFWLFHV $FW� 3ULFHV 6XUYHLOODQFH $FW DQG VWDWXWRU\

UHVSRQVLELOLWLHV DULVLQJ IURP SDUWV RI RWKHU UHOHYDQW $FWV DQG VXERUGLQDWH UHJXODWRU\

LQVWUXPHQWV� ,PSRUWDQW DVSHFWV LQFOXGH HQIRUFHPHQW RI WKH $FWV· SURYLVLRQV UHODWLQJ WR

UHVWULFWLYH WUDGH SUDFWLFHV� FRQVXPHU SURWHFWLRQ� DXWKRULVDWLRQV� QRWLILFDWLRQV DQG SULFHV IRU

JRRGV DQG VHUYLFHV XQGHU SULFH FRQWURO� WKH SURKLELWLRQ RI FHUWDLQ PLVOHDGLQJ RU GHFHSWLYH

FRQGXFW DQG XQIDLU SUDFWLFHV� WKH GLVFORVXUH RI FRQVXPHU LQIRUPDWLRQ UHODWLQJ WR WKH

VXSSO\ RI FHUWDLQ JRRGV DQG VHUYLFHV� DQG WKH SURPRWLRQ RI SURGXFW VDIHW\� DQG WKH

SURPRWLRQ RI LQIRUPDWLRQ DQG� LQ SDUWLFXODU� SXEOLF DZDUHQHVV RI WKH UHTXLUHPHQWV RI� DQG

UHPHGLHV DYDLODEOH XQGHU WKH $FWV�

2XWSXW ����� DVVLVWV LQ WKH DFKLHYHPHQW RI WKH *RYHUQPHQW·V RXWFRPH E\ KDYLQJ D ZHOO

UHJXODWHG� LQIRUPHG FRPSHWLWLYH DQG IDLU PDUNHW� 7KLV LQFOXGHV GHYHORSLQJ� LPSOHPHQWLQJ

DQG SURPRWLQJ SXEOLF DZDUHQHVV RI UHJXODWRU\ IUDPHZRUNV� PDLQWDLQLQJ DQG IRVWHULQJ

LQWHUQDWLRQDO GHYHORSPHQWV WR LPSURYH PDUNHW FRQGXFW�

 ,Q VHHNLQJ WR DFKLHYH LWV RXWFRPH� WKH $&&& ZLOO�

x SXUVXH HQIRUFHPHQW RI WKH ODZ ZLWKRXW IHDU RU IDYRXU�

x PDLQWDLQ D IRFXV RQ FRPSHWLWLRQ DQG FRQVXPHU VWUDWHJLHV DV UHIOHFWHG LQ YLUWXDOO\ DOO

SDUWV RI WKH OHJLVODWLRQ DGPLQLVWHUHG�

x JLYH WKH KLJKHVW SULRULW\ WR WKH QRQ�WUDGHG JRRGV DQG VHUYLFHV VHFWRU�

x SXUVXH LWV SXEOLVKHG HQIRUFHPHQW SULRULWLHV� DQG

x IRVWHU FRPSOLDQFH YLD HGXFDWLRQ DQG SXEOLFLW\�

0RQLWRULQJ RI SRVVLEOH SULFH H[SORLWDWLRQ DV D FRQVHTXHQFH RI $ 1HZ 7D[ 6\VWHP·V

UHIRUPV ZLOO EH D PDMRU $&&& DFWLYLW\ IURP QRZ XQWLO �����
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ���������

(IIHFWLYHQHVV ³ 2YHUDOO $FKLHYHPHQW RI WKH 2XWFRPH

,QGLFDWRUV 0HDVXUHV

6HFXUH FRPSOLDQFH E\ EXVLQHVV

ZLWK WKH 7UDGH 3UDFWLFHV $FW�

,QYHVWLJDWLQJ FRPSODLQWV�

GHYHORSLQJ DQG LPSOHPHQWLQJ

FRPSOLDQFH SURJUDPPHV�

HYDOXDWLQJ DQG UHYLHZLQJ

DSSOLFDWLRQV IRU DXWKRULVDWLRQV�

DFFHVV XQGHUWDNLQJV� PRQLWRULQJ

WKHP DQG DUELWUDWLQJ GLVSXWHV� $

VPDOO EXVLQHVV IRFXV ZKLFK

LQIRUPV DQG HGXFDWHV VPDOO

EXVLQHVV DERXW LWV ULJKWV DQG

REOLJDWLRQV XQGHU WKH 7UDGH

3UDFWLFHV $FW �73$� ZLWK D YLHZ

WR DVVLVWLQJ LQ HQIRUFLQJ WKH 73$

LQ UHODWLRQ WR VPDOO EXVLQHVV

LVVXHV� $ IRFXV LQ WKH QRQ�WUDGHG

JRRGV DQG VHUYLFHV VHFWRU WR

HQFRXUDJH FRPSHWLWLRQ LQ PDUNHWV

DQG FRQVXPHU SURWHFWLRQ�

0HHWLQJ RI SUHVFULEHG WLPH OLPLWV

DQG VWDQGDUGV� GHFLVLRQV EDVHG RQ

UHOHYDQW IDFWV� HIIHFWLYH SXEOLF

UHODWLRQV SURJUDPPH LQFOXGLQJ

PHGLD UHOHDVHV� SXEOLFDWLRQV� DQG

OLDLVRQ PHHWLQJV�

6HFXUH LPSURYHPHQW LQ PDUNHW

FRQGXFW�

$VVLVWLQJ ZLWK WKH GHYHORSPHQW

DQG LPSOHPHQWDWLRQ RI UHJXODWRU\

IUDPHZRUNV ZKLFK PD[LPLVH WKH

SRWHQWLDO IRU SURPRWLRQ RI

FRPSHWLWLRQ DQG HIILFLHQW

RXWFRPHV LQFOXGLQJ WKURXJK

DFFHVV WR HVVHQWLDO IDFLOLWLHV�

OLDLVLQJ ZLGHO\ ZLWK NH\

VWDNHKROGHUV� DQG UHYLHZLQJ SULFH

QRWLILFDWLRQV IURP GHFODUHG

FRPSDQLHV DQG PRQLWRULQJ SULFHV

DV UHTXLUHG XQGHU WKH 3ULFHV

6XUYHLOODQFH $FW�

7LPHO\ GHFLVLRQV UHVXOWLQJ LQ

LPSURYHG DFFHVV DQG VHUYLFH

GHOLYHU\ DQG GHYHORSPHQW RI

SUR�FRPSHWLWLYH UHJXODWRU\

IUDPHZRUNV� 3XEOLFDWLRQ RI SULFH

QRWLILFDWLRQV ZLWKLQ VWDWXWRU\

WLPHIUDPHV�

&RPPXQLW\ LQIRUPHG DERXW WKH

7UDGH 3UDFWLFHV $FW DQG WKH

3ULFHV 6XUYHLOODQFH $FW DQG WKHLU

LPSOLFDWLRQV IRU EXVLQHVV DQG

FRQVXPHUV�

,QIRUPDWLRQ SURJUDPPHV�

SXEOLFDWLRQV DQG SXEOLFLW\ DUH

XVHG WR SURPRWH JHQHUDO

DZDUHQHVV RI WKH $FWV DQG WKH

$&&&·V SULRULWLHV DQG

SURFHGXUHV� %\ WKHVH PHDQV DOVR

WKH GHWHUUHQW DQG HGXFDWLRQDO

SRWHQWLDO RI WKH $&&&·V

HQIRUFHPHQW ZRUN LV UHLQIRUFHG�

/HYHO RI FRPPXQLW\ DZDUHQHVV

DQG UHVSRQVLELOLW\ WR EH

PRQLWRUHG� QXPEHU RI

FRPSODLQWV� LQTXLULHV� DWWHQGDQFH

DW VHPLQDUV� DQG E\ FRPPXQLW\

VXUYH\V�
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ��������� �FRQWLQXHG�

3HUIRUPDQFH ,QIRUPDWLRQ IRU $GPLQLVWHUHG ,WHPV �,QFOXGLQJ 7KLUG 3DUW\
2XWSXWV�

2XWSXW *URXS ��� ³ $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ
,QGLFDWRUV 0HDVXUHV

2XWSXW ������ &RPSOLDQFH

REOLJDWLRQV SXUVXDQW WR

DGPLQLVWUDWLRQ RI $FWV �7UDGH

3UDFWLFHV $FW� 3ULFHV 6XUYHLOODQFH

$FW� DQG VWDWXWRU\ UHVSRQVLELOLWLHV

DULVLQJ IURP SDUWV RI RWKHU

UHOHYDQW $FWV DQG VXERUGLQDWH

UHJXODWRU\ LQVWUXPHQWV�

&ROOHFWLRQ RI 6WDWXWRU\ IHHV DQG

MXGJHPHQW GHEWV�

7LPHO\ EDQNLQJ DQG UHFRUGLQJ RI

6WDWXWRU\ IHHV DQG MXGJHPHQW

GHEWV�

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ
,QGLFDWRUV 0HDVXUHV

2XWSXW ������ &RPSOLDQFH

REOLJDWLRQV SXUVXDQW WR

DGPLQLVWUDWLRQ RI $FWV �7UDGH

3UDFWLFHV $FW� 3ULFHV 6XUYHLOODQFH

$FW� DQG VWDWXWRU\ UHVSRQVLELOLWLHV

DULVLQJ IURP SDUWV RI RWKHU

UHOHYDQW $FWV DQG VXERUGLQDWH

UHJXODWRU\ LQVWUXPHQWV�

5HVSRQGHG WR FRPSODLQWV DQG

LQTXLULHV�
,QLWLDOO\ ZLWKLQ � ZRUNLQJ GD\V

DQG VXEVWDQWLDOO\ ZLWKLQ �� GD\V

XQOHVV FLUFXPVWDQFHV SUHYHQW WKLV�

$SSURSULDWH HQIRUFHPHQW DFWLRQ

WDNHQ DQG JRDOV DFKLHYHG� LH�

VWRSSHG XQODZIXO FRQGXFW�

FRPSHQVDWLRQ JDLQHG IRU ORVV RU

GDPDJH� FRPSOLDQFH ZLWK $FW�

SHFXQLDU\ SHQDOW\�

6WUDWHJLHV DFKLHYH FRPSOLDQFH

ZLWK 73$ �DQG DVVRFLDWHG

6WDWH�7HUULWRU\ DSSOLFDWLRQ

OHJLVODWLRQ��

8QFRQVFLRQDEOH FRQGXFW

OHJLVODWLRQ WHVWHG�

$OO XQGHUWDNLQJV FRPSOLHG ZLWK�

0HUJHU SURSRVDOV OLNHO\ WR KDYH

DQ DQWL�FRPSHWLWLYH HIIHFW

RSSRVHG RU DXWKRULVHG ZKHUH

WKHUH LV VXIILFLHQW SXEOLF EHQHILW�

3UHVFULEHG WLPH OLPLWV PHW�

1XPEHU RI PHUJHUV

DSSURYHG�RSSRVHG LQ WUDGHG DQG

QRQ�WUDGHG LQGXVWULHV�

'HFLVLRQV DUH XQGHUVWRRG E\ NH\

VWDNHKROGHUV�
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ��������� �FRQWLQXHG�

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV �FRQWLQXHG�

,QGLFDWRUV 0HDVXUHV

*UDQWHG VWDWXWRU\ LPPXQLW\ IURP

OHJDO SURFHHGLQJV ZKHUH WKHUH LV

VXIILFLHQW SXEOLF EHQHILW

FRQFHUQLQJ VRPH DQWL�FRPSHWLWLYH

SUDFWLFHV �DV SUHVFULEHG E\ WKH

73$��

,VVXHG GUDIW GHWHUPLQDWLRQV DQG

QRWLFHV ZLWKLQ IRXU PRQWKV RI

ORGJHPHQW DQG ILQDO

GHWHUPLQDWLRQV DQG QRWLFHV ZLWKLQ

SUHVFULEHG WLPH OLPLWV�

'HWHUPLQDWLRQV EDVHG RQ DQ

DFFXUDWH DFFRXQW RI UHOHYDQW IDFWV�

'HFLVLRQV DUH XQGHUVWRRG E\ NH\

VWDNHKROGHUV�

$FFHVV WR HVVHQWLDO VHUYLFHV LV

PDGH RQ UHDVRQDEOH WHUPV DQG

FRQGLWLRQV�

'HFLVLRQV LVVXHG ZLWKLQ � PRQWKV

RQ ZKHWKHU DFFHVV XQGHUWDNLQJV

ZLOO EH DFFHSWHG�

$VVHVVPHQWV DQG GHFLVLRQV PDGH

RQ DFFXUDWH LQIRUPDWLRQ�

'HFLVLRQV DUH XQGHUVWRRG E\ NH\

VWDNHKROGHUV�

5HJXODWHG JDV PDUNHW DV UHTXLUHG

E\ WKH 1DWLRQDO 7KLUG 3DUW\

$FFHVV &RGH IRU 1DWLRQDO *DV

3LSHOLQH 6\VWHPV�

7LPH OLPLWV SUHVFULEHG E\ &RGH

PHW�

6HFXUHG FRPSOLDQFH ZLWK

FRPSHWLWLRQ LVVXHV DV VHW RXW LQ

&RGH�

'HFLVLRQV PDGH RQ DFFXUDWH

LQIRUPDWLRQ DQG FRPPXQLFDWHG

WR NH\ VWDNHKROGHUV�

5HJXODWHG HOHFWULFLW\ PDUNHW DV

UHTXLUHG E\ WKH 1DWLRQDO

(OHFWULFLW\ 0DUNHW &RGH�

7LPH OLPLWV SUHVFULEHG E\ &RGH

PHW�

'HFLVLRQV �LQFOXGLQJ UHYHQXH

FDSV� PDGH RQ DFFXUDWH

LQIRUPDWLRQ DQG FRPPXQLFDWHG

WR NH\ VWDNHKROGHUV�

5HJXODWHG WHOHFRPPXQLFDWLRQV

PDUNHW�

7LPH OLPLWV SUHVFULEHG E\

OHJLVODWLRQ PHW�

6HFXUHG FRPSOLDQFH ZLWK

FRPSHWLWLRQ QRWLFH UHJLPH�

'HFLVLRQV PDGH RQ DFFXUDWH

LQIRUPDWLRQ DQG FRPPXQLFDWHG

WR NH\ VWDNHKROGHUV�
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7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ��������� �FRQWLQXHG�

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV �FRQWLQXHG�

,QGLFDWRUV 0HDVXUHV

3XEOLFDWLRQ RI QHZ DQG DPHQGHG

SURYLVLRQV RI WKH 7UDGH 3UDFWLFHV

$FW DQG QHZ $&&& SURFHGXUHV�

7LPHO\ SXEOLFDWLRQV� %XVLQHVV

DQG FRQVXPHUV XQGHUVWDQG

REOLJDWLRQV�

3URPRWHG FRPSHWLWLYH SULFLQJ

ZKHUH SRVVLEOH DQG UHVWUDLQHG

SULFH ULVHV LQ PDUNHWV ZKHUH

FRPSHWLWLRQ LV OHVV WKDQ HIIHFWLYH�

3ULFHV FKDUJHG WR EXVLQHVVHV

DFFHVVLQJ HVVHQWLDO IDFLOLWLHV UHIOHFW

WUXH FRVWV RI SURYLGLQJ WKH

VHUYLFH�

6HFXUHG FRPSOLDQFH ZLWK SULFH

FDSV�

3ULFH QRWLILFDWLRQV FRPSOHWHG

ZLWKLQ VWDWXWRU\ WLPH IUDPHV�

2XWSXW ������ &RPSHWLWLRQ

LQLWLDWLYHV� UHJXODWRU\

PHFKDQLVPV� OLDLVRQ DQG

LQIRUPDWLRQ�

$&&& SROLF\ DQG SRVLWLRQV

IRUPXODWHG ² GLVFXVVLRQ

GRFXPHQWV DQG JXLGHOLQHV RQ

FRPSHWLWLRQ LQLWLDWLYHV DQG

UHJXODWRU\ PHFKDQLVPV EH

SUHSDUHG� GLVVHPLQDWHG DQG

GLVFXVVLRQV WDNH SODFH ZLWK

JRYHUQPHQW� LQGXVWU\ DQG

FRQVXPHUV�

7LPHO\ DQG HIIHFWLYH FRQVXOWDWLRQ

ZLWK NH\ VWDNHKROGHUV�

3ROLF\ DQG JXLGHOLQHV XQGHUVWRRG

E\ NH\ VWDNHKROGHUV�

,PSOHPHQWDWLRQ RI

SUR�FRPSHWLWLYH VWUDWHJLHV E\

HVVHQWLDO LQGXVWULHV�

&RQVXOWHG ZLWK )HGHUDO DQG 6WDWH

*RYHUQPHQWV RQ FRPSHWLWLRQ

LVVXHV DULVLQJ IURP UHJXODWRU\

UHIRUPV�

+LJK TXDOLW\ DQG WLPHO\ DGYLFH WR

JRYHUQPHQWV�

5HVSRQGHG WR JRYHUQPHQW

LQTXLULHV RQ FRPSHWLWLRQ DQG

FRQVXPHU SURWHFWLRQ LVVXHV

LQFOXGLQJ UHIHUHQFHV XQGHU

6HFWLRQ �� RI WKH 73$ UHODWLQJ WR

GLVVHPLQDWLRQ RI LQIRUPDWLRQ� ODZ

UHIRUP DQG UHVHDUFK�

:HOO UHVHDUFKHG DQG WLPHO\ DGYLFH

WR JRYHUQPHQW�

,QFUHDVHG JHQHUDO DZDUHQHVV RI

FRPSHWLWLRQ ODZ DQG FRQVXPHU

LVVXHV�

$FWLYHO\ SDUWLFLSDWHG LQ WKH

GHYHORSPHQW RI HIIHFWLYH

FRPSHWLWLRQ DQG FRQVXPHU

SURWHFWLRQ ODZV LQWHUQDWLRQDOO\�

6HW LQ SODFH ODZIXO DUUDQJHPHQWV

IRU H[FKDQJH RI LQIRUPDWLRQ ZLWK

RWKHU FRXQWULHV�

&RQWULEXWHG WHFKQLFDO DGYLFH WR

FRXQWULHV GHYHORSLQJ FRPSHWLWLRQ

DQG FRQVXPHU SURWHFWLRQ

OHJLVODWLRQ�
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(YDOXDWLRQV

1R HYDOXDWLRQV DUH SODQQHG IRU ����������

&RPSHWLWLYH 7HQGHULQJ DQG &RQWUDFWLQJ

7KH $&&& LV SODQQLQJ WR PDUNHW WHVW LWV EDQNLQJ DUUDQJHPHQWV GXULQJ ����������
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6HFWLRQ�����%XGJHW�)LQDQFLDO�6WDWHPHQWV

7KH EXGJHW ILQDQFLDO VWDWHPHQWV ZLOO IRUP WKH EDVLV RI WKH ILQDQFLDO VWDWHPHQWV WKDW ZLOO

DSSHDU LQ WKH $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ·V ��������� $QQXDO

5HSRUW� DQG IRUP WKH EDVLV IRU WKH LQSXW LQWR WKH :KROH RI *RYHUQPHQW $FFRXQWV�

%XGJHW 6WDWHPHQW RI 5HYHQXHV DQG ([SHQVHV �%XGJHW 2SHUDWLQJ

6WDWHPHQW�

7KLV VWDWHPHQW SURYLGHV D SLFWXUH RI WKH H[SHFWHG ILQDQFLDO UHVXOWV IRU WKH $&&& E\

LGHQWLI\LQJ IXOO DFFUXDO H[SHQVHV DQG UHYHQXHV� ZKLFK KLJKOLJKWV ZKHWKHU WKH $&&& LV

RSHUDWLQJ DW D VXVWDLQDEOH OHYHO�

%XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV �%XGJHW %DODQFH 6KHHW�

7KLV VWDWHPHQW VKRZV WKH ILQDQFLDO SRVLWLRQ RI WKH $&&&� ,W HQDEOHV GHFLVLRQ PDNHUV WR

WUDFN WKH PDQDJHPHQW RI WKH $&&&·V DVVHWV DQG OLDELOLWLHV�

%XGJHW &DVK )ORZ 6WDWHPHQW

7KLV VWDWHPHQW LGHQWLILHV H[SHFWHG FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV� LQYHVWLQJ DFWLYLWLHV

DQG ILQDQFLQJ DFWLYLWLHV�

&DSLWDO %XGJHW

7KLV VWDWHPHQW VKRZV DOO SURSRVHG FDSLWDO H[SHQGLWXUH IXQGHG WKURXJK WKH %XGJHW DV

DSSURSULDWLRQV RU IURP LQWHUQDO VRXUFHV�

1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

7KLV VWDWHPHQW VKRZV WKH PRYHPHQW LQ WKH $&&&·V QRQ�ILQDQFLDO DVVHWV RYHU WKH %XGJHW

\HDU ����������
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7DEOH ���� %XGJHW 6WDWHPHQW RI 5HYHQXH DQG ([SHQVHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ 5HYHQXH DQG ([SHQVHV

5HYHQXH

5HYHQXH IURP JRYHUQPHQW

2UGLQDU\ DQQXDO DSSURSULDWLRQV �QHW

DSSURSULDWLRQV� ������ ������ ������ ������ ������

2WKHU VHUYLFHV ����� ����� ����� ����� �����

5HVRXUFHV UHFHLYHG IUHH RI FKDUJH �� �� �� �� ��

5HYHQXH IURP RWKHU VRXUFHV

6DOHV RI JRRGV DQG VHUYLFHV ��� ��� ��� ��� ���

7RWDO 5HYHQXH ������ ������ ������ ������ ������

([SHQVHV

(PSOR\HHV ������ ������ ������ ������ ������

6XSSOLHUV ������ ������ ������ ������ ������

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ ����� ��� ��� ��� ���

2WKHU �� ����� �� �� ��

7RWDO ([SHQVHV ������ ������ ������ ������ ������

2SHUDWLQJ 5HVXOW EHIRUH &DSLWDO 8VHU

&KDUJH �� ������ � � �

&DSLWDO 8VHU &KDUJH � � � � �

7UDQVIHUV DQG 'LYLGHQGV � � � � �

$FFXPXODWHG 5HVXOWV DW <HDU (QG �� ������ � � �

$GPLQLVWHUHG 5HYHQXH DQG ([SHQVHV

([SHQVHV

7RWDO ([SHQVHV � � � � �

5HYHQXH

)LQHV DQG FRVWV ����� ����� ����� ����� �����

$XWKRULVDWLRQ IHHV ��� ��� ��� ��� ���

2WKHU �� �� �� �� ��

7RWDO 5HYHQXH ����� ������ ������ ������ ������

1HW FRQWULEXWLRQ WR JRYHUQPHQW � � � � �
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7DEOH ���� %XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ $VVHWV DQG /LDELOLWLHV

'HEW

/HDVHV �� ��� ��� ��� ���

7RWDO 'HEW �� ��� ��� ��� ���

3URYLVLRQV DQG 3D\DEOHV

(PSOR\HHV ����� ����� ����� ����� �����

6XSSOLHUV ��� ����� ����� ��� ���

7RWDO 3URYLVLRQV DQG 3D\DEOHV ����� ����� ����� ����� �����

(TXLW\

$FFXPXODWHG UHVXOWV ������ ������ ������ ������ ������

7RWDO (TXLW\ ������ ������ ������ ������ ������

7RWDO /LDELOLWLHV DQG (TXLW\ ����� ����� ����� ����� �����

)LQDQFLDO $VVHWV

&DVK �� �� �� �� ��

5HFHLYDEOHV �� �� �� �� ��

7RWDO )LQDQFLDO $VVHWV �� �� �� �� ��

1RQ�ILQDQFLDO $VVHWV

%XLOGLQJV �OHDVHKROG LPSURYHPHQWV� ����� ����� ����� ����� �����

,QIUDVWUXFWXUH� SODQW DQG HTXLSPHQW ����� ����� ����� ����� �����

,QWDQJLEOHV ��� ��� �� � �

,QYHQWRULHV �� �� �� ��� ���

2WKHU ��� ��� ��� ��� ���

7RWDO 1RQ�ILQDQFLDO $VVHWV ����� ����� ����� ����� �����

7RWDO $VVHWV ����� ����� ����� ����� �����
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7DEOH ���� %XGJHW &DVK )ORZ 6WDWHPHQW

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ &DVK )ORZV

2SHUDWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ������ ������ ������ ������ ������
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7RWDO &DVK 8VHG ������ ������ ������ ������ ������
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,QYHVWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

7RWDO &DVK 5HFHLYHG � � � � �

&DVK 8VHG
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)LQDQFLQJ $FWLYLWLHV

&DVK 5HFHLYHG

7RWDO &DVK 5HFHLYHG � � � � �
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2SHUDWLQJ $FWLYLWLHV
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7KH $&&& ZLOO QRW UHFHLYH D &DSLWDO $SSURSULDWLRQ LQ WKH IRUP RI DQ HTXLW\ LQMHFWLRQ RU D

ORDQ EXW ZLOO LQWHUQDOO\ IXQG WKH SXUFKDVH RI QRQ�FXUUHQW DVVHWV� LQFOXGLQJ ILQDQFH OHDVHV
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7KH $&&&·V �������� ���������� ���������� �������� ������� )LQDQFLDO 6WDWHPHQWV KDYH

EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SULQFLSOHV DGRSWHG LQ SUHSDULQJ WKH

������� )LQDQFLDO 6WDWHPHQWV DV SXEOLVKHG LQ WKH ������� $&&& $QQXDO 5HSRUW� ,W VKRXOG

EH QRWHG WKDW WKH DFFRXQWLQJ SROLFLHV UHPDLQ FRQVLVWHQW DV WKRVH SXEOLVKHG LQ WKH $QQXDO

5HSRUW�

7KH RQO\ VLJQLILFDQW YDULDWLRQ UHODWHV WR 1RQ�ILQDQFLDO $VVHWV� SULQFLSDOO\ FRPSXWHU

KDUGZDUH DQG VRIWZDUH� 7KH $&&& LV D PHPEHU RI &OXVWHU *URXS � DV SDUW RI WKH

*RYHUQPHQW·V LQLWLDWLYH IRU WKH RXWVRXUFLQJ RI LQIRUPDWLRQ WHFKQRORJ\ �,7� VHUYLFHV�

7KHVH RXWVRXUFLQJ LQLWLDWLYHV� LQFOXGLQJ WKH XQFHUWDLQW\ RI WKH WLPLQJ IRU WKH GLVSRVDO RI

WKH ,7 DVVHWV� HWF KDYH LPSOLFDWLRQV IRU WKH ILQDQFLDO VWDWHPHQWV�

7KH $&&& KDV DVVXPHG WKDW WKH VDOH ZRXOG QRW EH ILQDOLVHG XQWLO HDUO\ ���������� 7KLV

RXWVRXUFLQJ LQLWLDWLYH KDV WKH SRWHQWLDO WR EULQJ DERXW D ORVV VLWXDWLRQ IRU WKH $&&&

UHODWLQJ WR WKH VDOH RI WKH ,7 KDUGZDUH DQG VRIWZDUH� 7KH PDJQLWXGH RI WKH SRWHQWLDO ORVV LV

GHSHQGHQW VROHO\ XSRQ WKH YDOXH RI WKH VDOH SULFH RI WKH ,7 DVVHWV�
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