


/HIDO 1RWLFH 0 iRWHV WR 8QDXGLWHG &RQVROLGDWHG )LIQDQFLDO
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VL &RQWDFW ,QIRUPDWLRQ O
,QWHULP 8QDXGLWHG &RQVROLGDWHG )LEDQFLDO 6WDWHPHQWYV

7KLV GREXPHQW LV QRW DQ RIIHU RU LQYLWDWLRQ IRU WKH VXEVFULSWLRQ RU SXUFKDVH RI RU
LQYHVWPHQW REMHFWLYHY ILQDQFLDO VLWXDWLRQ DQG SDUWLFXODU QHHGV RI DQ\ LQYHVWRL
&RUSRUDWLRQ WKH &RUSRUDWLRQ DQ LQYHVWRU RU SURVSHFWLYH LQYHVWRU VKRXOG FRQ
LQYHVWPHQW QHHGY REMHFWLY HVDRQGGFR@\DXQCFW DIDQ FLQFXPWWBQWHNGYLVHU LI QHFHVVDU\
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&HUWDLQ RI WKH VWDWHPHQWY FRQWDLQHG ZLWKLQ WKLV GRFXPHQW DUH IRUZDUG ORRNLQJ D
UHVXOWV RI RSHUDWLRQV SHUIRUPDQFH DQG EXVLQHVV RI WKH &RUSRUDWLRQ EDVHG RQ LQIR
VWDWHPHQWY DUH SURYLGHG IRU WKH SXUSRVH Rl SUHVHQWLQJ LQIRUPDWLRQ DERXW PDQDJHI
UHDGHUV DUH FDXWLRQHG WKDW VXFK VWDWHPHQWY PD\ QRW EH DSSURSULDWH IRU RWKHU SX
UDQWLFLSDWHU UFRQWLQXHU UFRXOGU UH[SHFWUO UPD\U0 UZLOOU ULQWHQGU UHVWLPDWHU
WKLQJV VWDWHPHQWY IRXQG LQ USHVXOWYV RI 2SHUDWLRQVU DQG )LQDQFLDO 3RVLWLRQ 5HYL
DQG XQFHUWDLQWLHY WKDW PD\ FDXVH DFWXDO UHVXOWV RU HYHQWY WR GLIIHU PDWHULDOO\
DFFRUGLQJO\ VKRXOG QRW EH UHDG DV JXDUDQWHHV RI IXWXUH SHUIRUPDQFH RU UHVXOWV 71
RQ LQIRUPDWLRQ FXUUHQWO\ DYDLODEOH DQG ZKDW WKH &RUSRUDWLRQ FXUUHQWO\ EHOLHYHYV
VHW RXW LQ WKH PDQDJHPHQWxV GLVFXVVLRQ DQG DQDO\VLV RI WKH UHVXOWY RI RSHUDWLRQ\
\HDU HOQISHGPEHU XQGHU WKH KHDGLQJV &KDQJHV LQ WKH %XVLQHVV UBHVXOWV RI 2SHUDW
XSGDWHG LQ VXEVHTXHQWO\ ILOHG 0' $ Rl WKH &RUSRUDWLRQ VXFK GRFXPHQWY DUH DYDLODE
ZZZ VHGDUSOXV FD

2WKHU SRWHQWLDO PDWHULDO IDFWRUV RU DVVXPSWLRQV WKDW ZHUH DSSOLHG LQ IRUPXODWL
WR WKH IROORZLQJ WKDW WKH EXVLQHVV DQG HFRQRPLF FRQGLWLRQV DIIHFWLQJ WKH &RUSRU
LQFOXGLQJ ZLWK UHVSHFW WR LQGXVWU\ FRQGLWLRQV JHQHUDO OHYHOV RI HFRQRPLF DFWLY
SUHIHUUHG VKDUHYV ZLOO UHPDLQ RXWVWDQGLQJ DQG WKDW GLYLGHQGV ZLOO FRQWLQXH WR E
LQ WKH &RUSRUDWLRQxV GHYHORSPHQW SURMHFWY DFKLHYLQJ FRPPHUFLDO RSHUDWLRQ WKD\
K\GURORJLFDO DQG VRODU LUUDGLDWLRQ FRQGLWLRQV DQG DPELHQW WHPSHUDWXUH DQG KXP
&RUSRUDWLRQxV IDFLOLWLHYV HTXLSPHQW RU FRQWUDFWXDO DUUDQJHPHQWY WKDW WKHUH ZL
IUDPHZRUN IRU WKH &RUSR UDKHIR &K\D @ XWK B HRWNWQWLDO FKDQJHYV GHVFULEHG LQ WKWKRWDQJF
WKHUH ZLOO EH QR PDWHULDO GHOD\V LQ REWDLQLQJ UHTXLUHG DSSURYDOV IRU WKH &RUSRUL
HQYLURQPHQWDO UHJXODWLRQV IRU WKH SRZHU IDFLOLWLHVY WKDW WKHUH ZLOO EH QR VLJQLI
EXVLQHVVHV WKH UHILQDQFLQJ RQ VLPLODU WHUPV RI WKH &RUSRUDWLRQxV DQG LWV VXEVLG]|
ZKLFK PDWXUH GXULQJ WKH SHULRG LQ ZKLFK WKH IRUZDUG ORRNLQJ VWDWHPHQWY UHODWH F
WKDW WKH &DUGLQDO )DFLOLW\ LV GLVSDWFKHG WKH SULFH WKDW WKH %XIIDOR $WOHH 'LQG
J)DFLOLW\ WKH .QHHKLOO 6RODU )DFLOLW\ WKH :KLWHFRXUW %LRPDVV )DFLOLW\ RU WKH :LOG

FRQVLGHULQJ WKH PDUNHW SULFH IRU HOHFWULFLW\ LQ $OEHUWD DQG WKH SULFH WKDW WKH

FRQVLGHULQJ WKH :KLWHFRXUW %LRPDVV )DFLOLW\xV DJUHHPHQW ZLWK OLOODU :HVWHUQ ZKL
IRU VRPH RI WKH HOHFWULFLW\ VROG E\ WKH IDFLOLW\

$OWKRXJK WKH &RUSRUDWLRQ EHOLHYHVY WKDW LW KDV D UHDVRQDEOH EDVLV IRU WKH H[SHFW
PD\ GLIIHU IURP WKRVH VXJJHVWHG E\ WKH IRUZDUG ORRNLQJ VWDWHPHQWYV IRU YDULRXYV UHDV
FRQWUROOLQJ VKDUHKROGHU GLYLGHQGVY RQ FRPPRQ VKDUHV DQG SUHIHUUHG VKDUHV DUH Q
VHEXULWLHV ULVNV UHODWHG WR WKH &RUSRUDWLRQ DQG LWV EXVLQHVVHV FKDQJHV LQ OHJ
ILQDQFLQJ GHIDXOW XQGHU FUHGLW DJUHHPHQWY DQG GHEW LQVWUXPHQWY FKDQJHV WR WD]J
DFTXLVLWLRQV GHYHORSPHQW DQG LQWHJUDWLRQ HQYLURQPHQWDO KHDOWK DQG VDIHW\ IR
UHODWHG WR WKH &RUSRUDWLRQxV SRZHU IDFLOLWLHV FRESDHW BRQ FRKIDW K HDRBHUSIRWN DRQURE x V
SHUIRUPDQFH PDUNHW SULFH IRU HOHFWULFLW\ HQYLURQPHQWDO DWWULEXWHY FRQWUDFW ¢
FOLPDWH FKDQJH JOREDO FRQIOLFWY HQYLURQPHQWDO LQVXUDQFH FRYHUDJH F\EHUVHFXUL!
HQYLURQPHQW

JRU D FRPSUHKHQVLYH GHVFULSWLRQ RI WKHVH ULVN IDFWRUV SOHDVH UHIHU WR WKH 5LVN )L
G D WOHDGJ F K DV VXSSOHPHQWHG E\ GLVFORVXUH RI ULVN IDFWRUV FRQWDLQHG LQ DQ\ VXEVHT
UHSRUWV H[FHSW FRQILGHQWLDO PDWHULDO FKDQJH UHSRUWY EXVLQHVV DFTXLVLWLRQ UHSF
DQG DQDO\VLV DQG LQIRUPDWLRQ FLUFXODUV ILOHG E\ WKH &RUSRUDWLRQ ZLWK WKH VHFXULW
DYDLODEOH XQGHU WKH &RUSRUDWLRQ V 6('$5 SURILOH DW ZZZ VHGDUSOXV FD

7KH DVVXPSWLRQV ULVNV DQG XQFHUWDLQWLHY GHVFULEHG DERYH DUH QRW H[KDXVWLYH DQG
GLIITHU PDWHULDOO\ IURP WKH UHVXOWY DQG HYHQWY GLVFXVVHG LQ WKH IRUZDUG ORRNLQJ VV
UHIOHFW FXUUHQW H[SHFWDWLRQV RI WKH &RUSRUDWLRQ DV DW WKH GDWH RI WKLV GRFXPHQW
UHTXLUHG E\ DSSOLFDEOH ODZ WKH &RUSRUDWLRQ GRHV QRW XQGHUWDNH DQ\ REOLJDWLRQ W
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ODQDJHPHQW V GLVFXVVLRQ DQG DQDO\WLY 0'$ VXPPDUL]JHV &DSVWRQH ,QIUDVWU
&DSVWRQH FRQVROLGDWHG RSHUDWLQJ UHWAQWR OWIGVFIDY & HG RZAYHRKR W MHKH WKUHF
FRPSDUDWLYH SULRU SHULRG DQX®@HLQD QFrQBE HFREWHW LR Q@WBVSIHWW LY HO\

7KLV 0' $ VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH DFFRPSDQ\LQJ XQDXGLWHG |
&RUSRUDWLRQ DQG QRWHV WKHUHWR [DARRW KB GHRQ GRHG WRO ISV WKHHDXGGWHG DQQXDO
VWDWHPHQWY DQG 0' $ IR'W FHPHE MWD U HXB@EH® LRQDO LQIRUPDWLRQ DERXW WKH &RUSH
RWKHU SXEOLF ILOLQJV VSHFLILFDOO\ WKH &RUBBUPKVLRQDQ G QQXD O $QDRUGP D WE R\ H)
DQQXDO ILQDQFLDO VWDWHPHEWREHWU W KH HVMHUI HQIGH®Y DUH DYDLODEOH XQGHU WK
WKH &DQDGLDQ 6HFXULWLHY $GPLQLVWUDWRUYV 6\WWHP IRU (OHFWURQLF 'RFXPHQW
ZZZ VHGDUSOXV FD

7KLV 0' $ LV OWME WKH GDWH RQ ZKLFK WKLV 0'$ ZDV DSSURYHG E\ WKH &RUSRL

%$6,6 2) 35(6(17%$7,21

JLQDQFLDO LQIRUPDWLRQ LQ WKLV 0' $ LV SUHSDUHG LQ DFFRUGDQFH ZLWK ,QWHUQT
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG U,)56 $FFRXQWLQJ 6WDQGDUGVU
WKRXVDQGYV RI VKDUH DPRXQWYV XQOHVV RWKHUZLVH LQGLFDWHG

$'',7,21$/ 3(5)250%$1&( 0($685(6 '(),1,7,216

7KLV 0' $ DOVR FRQWDLQV (%,7'$ D SHUIRUPDQFH PHDVXUH QRW GHILQHG E\ ,)56 $FF
VXSSOHPHQWDO *$$3 SHUIRUPDQFH PHDVXUH DQG GRHVY QRW KDYH D VWDQGDUGL]HG
6WDQGDUGY DQG PD\ QRW EH FRPSDUDEOH WR VLPLODU PHDVXUHYV SUHVHQWHG E\ R\
LQGLFDWRU LV XVHIXO VLQFH LW SURYLGHY DGGLWLRQDO LQIRUPDWLRQ DERXW WKH
FRPSDULVRQ RI UHVXOWYVY RYHU GLIIHUHQW SHULRGV (%,7'$ LV GHILQHG DV HDUQLQJ
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ (%,7'$ LQFOXGHY HDUQLQJY ORVV UHODWHG
FKDUJHV HTXLW\ DFFRXQWHG LQYHVWPHQWY LQWHUHVW LQFRPH RWKHU JDLQV DQ(
(%,7'$ UHSUHVHQWY &DSVWRQH V FDSDFLW\ WR JHQHUDWH LQFRPH IURP RSHUDWLRQ
GHFLVLRQV DQG FRVWV RI FRQVXPLQJ WDQJLEOH FDSLWDO DVVHWY DQG LQWDQJLEO
DQG PDQDJHPHQW V HVWLPDWH RI WKHLU XVHIXO OLIH (%,7'$ LV SUHVHQWHG RQ WK

&+$1*(6 ,1 7+( %86,1(66

Q &DSVWRQH FRQWLQXHV WR H[HFXWH RQ LWV VWUDWHJLF REMHFWLYHV DGYDQ
PDQDJLQJ ILQDQFLQJ IRU FRQWLQXLQJ RSHUDWLRQV ZKLOH PRQLWRULQJ WKH $OEHL

SURMHFW '"HYHORSPHQW $FWLYLWLHV

&DSVWRQH FROQWLQXHVY WR EXLOG D GHYHORSPHQW SURMHFW SLSHOLQH DFURVYV VHY
IROORZLQJ WDEOH OLVWYV WKH VLIJQLILFDQW GHYHORSPHQW SURMHFWY LQ WKH FXU

1DPH RI SURMHFW 6WDWXV *URVV 0: -XULVGLFWLR@FKQROR
%& FRQWUDFWHG SURMHFWYV &RQWUDFWHG GHYHORSPHQWULWLVK &ROXP:EIQI5
(buo\ VWDJH GHYHORSPHQW SURMHFWWYHORSPHQW ! &DQDGD :LQG 6RODU 6WRUDJH

0: FDSDFLW\ LQ &DQDGD !

&DSVWRQH H[SHFWV WR IXQG HDFK RI WKHVH SURMHFWYV IURP D FRPELQDWLRQ RI VR
FRUSRUDWH OLTXLGLW\ JRYHUQPHQW IXQGLQJ RU WKLUG SDUW\ SURMHFW ILQDQFL(
$OEPIBWYLHZYV (OHFWULFLW\ 6HFWRU 5HIJXODWLRQYV

'XULQJ WKH ILUVW KDOI RI WKH 3URYLQFH RI $OEHUWD DQG WKH $OEHUWD (OHFW
LPSOHPHQW VWUXFWXUDO FKDQJHV WR WKH SURYLQFH V WUDQVPLVVLRQ SODQQLQJ
7TKHVH FKDQJHY FRQWLQXH WR DOWHU WKH UXOHV XQGHU ZKLFK WKH &RUSRUDWLRQ

DGYHUVHO\ DIIHFW WKHLU7RKRWHDMW EQ O HFR\R PIUFV:LOG 5RVH 0: ZLQG ZKLFK DFK
LQ $XJIXVW &ODUHVKROP 0: VRODU %XIIDOR $WOHH 0: ZLQG :KLWHFRXUYV
OLFKLFKL 0: FRPELQHG VRODU

,Q -DQXDU\ WKH $(62 SXEOLVKHG WKH 2SWLPDO 7UDQVPLVVLRQ 30DQQLQJ )UDPH:

EHQHILW VWDQGDUG WKDW E\ YLUWXH RI DPHQGPHQWY WR WKH 7UDQVPLVVLRQ 5HJX
VWDQGLQJ JHUR FRQJHVWLRQ WUDQVPLVVLRQ SODQQLQJ VWDQGDUG 7KH FKDQJH LQ
DPHQGPHQWY WR WKH (OHFWULF 8WLOLWLHV $FW DQG WKH 7UDQVPLVVLRQ 5HJXODW!]
ILQDQFHG LQ UHOLDQFH RQ WKDW SULRU VWDQGDUG ZKLFK UHTXLUHG WUDQVPLVVLI
RSHUDWLQJ FRQGLWLRQV DQG DW OHDVW RI WKH WLPH XQGHU DEQRUPDO RSHUDW

2Q ODUFK WKH $(62 SXEOLVKHG DQG WKH OLQLVWHU RI $IIRUGDELOLW\ DQG 8V
U5(00 ,62 5XOHV SDFNDJH U5(0 ,62 5XOHVU 7KH 5(0 ,62 5XOHV SHUWDLQ WR D ZLG!|
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7KH FKDQJHVY EHLQJ LPSOHPHQWHG SXUVXDQW WR WKH 273 DQG 5(0 ,62 5XOHV DEVH!
XQDQWLFLSDWHG FRVWY DQG ULVNV WR WKH GHWULPHQW RI LQFXPEHQW UHQHZDEOF}
SDUWLFXODU WKH IROORZLQJ HOHPHQWYV ZHUH QRW SUHVHQW DW WKH WLPH RI LQY!

L ORFDWLRQDO PDUJLQDO SULFLQJ UHSODFLQJ WKH XQLIRUP SRRO SULFH JHQHU
SHUVLVWHQW ORFDO SULFH GLVFRXQWV WR WKH SURYLQFH ZLGH DYHUDJH ORF

LLXQGHU WKH 273 VWDQGDUG WUDQVPLVVLRQ H[SDQVLRQ IRU DOUHDG\ FRQJHVW
GHWHUPLQHV WKDW V\VWHP ZLGH EHQHILWY RXWZHLJK FRVWV H[SRVLQJ H[LVW
FXUWDLOPHQW IRU DQ LQGHILQLWH SHULRG DQG

LLKQGHU WKH QHZ DQFLOODU\ VHUYLFH SURYLVLRQV FKDQJHV VXFK DV D QHZ FR
UHYLVHG DQFLOODU\ VHUYLFHV FRVW DOORFDWLRQ PHWKRGRORJ\ FRGLILHG LQ
SUHYLRXVO\ ERUQH E\ ORDG WR IDOO GLVSURSRUWLRQDWHO\ RQ YDULDEOH RX

7KH OLQLVWHU RI $IIRUGDELOLW\ DQG 8WLOLWLHV -XO\ GLUHFWLRQ OHWWHU V
'"HVLJQ FRQWHPSODWH DQ ,QFXPEHQW 7UDQVLWLRQ 3D\PHQW WKH ,73 IRU JHQHUD!
EHIRUH -XO\ LQFOXGLQJ &DSVWRQH V $OEHUWD IDFLOLWLHV 7KH ,73 LV QRW F

DV WKH $(62 KDV LGHQWLILHG LQFXPEHQW JHQHUDWRUY DV VXEMHFW WR IRUW
IXWXUH UHYLVLRQV WR WKH 5(0 ,62 5XOHV SULRU WR 5(0 FRPPHQFHPHQW $V GHVFUL
JLQDO 'HVLIJQ WKH ,73 ZRXOG FRPSHQVDWH IRU D SUH DOORFDWHG YROXPH RI JHQ}
H[SLUH DW WKH OHVVHU RI HLJKW \HDUV IURP 5(0 ODXQFK RU DVVHW UHWLUHPHQW
RSHUDWLQJ OLIH XQPLWLIJDWHG 7KH OLQLVWHU LV H[SHFWHG WR LQWURGXFH UHJXO

6HSDUDWHO\ RQ 1RYHPEHU WKH *RYHUQPHQW RI &DQDGD DQG WKH 3URYLQFH
8QGHUVWDQGLQJ U0280 XQGHU ZKLFK WKH IHGHUDO &0OHDQ (OHFWULFLW\ 5HIXODW|
SULFLQJ HTXLYDOHQF\ DJUHHPHQW 2Q 0D\ WKHVH JRYHUQPHQWY DQQRXQFHG

D UHYLVHG LQGXVWULDO FDUERQ SULFLQJ IUDPHZRUN XQGHU $OEHUWD V THFKQROR]
DQG DOLIJQV WKH IHGHUDO LQGXVWULDO FDUERQ SULFLQJ EHQFKPDUN ZLWK WKDW IL
FRPSOLDQFH SULFH LV VFKHGXOHG WR LQFUHDVH IURP SHU WRQQH LQ WR S
LQFUHDVHVY WKHUHDIWHU 7KH DJUHHPHQW DOVR FRQWHPSODWHY WKH LOWURGXFWL

7KH 3URYLQFH RI $OEHUWD DOVR HQDFWHG DPHQGPHQWV WR 7,(5 LQ WKDW LQWU
SURYLGHG DQ RSW RXW PHFKDQLVP IRU FHUWDLQ IDFLOLWLHY WKDW KDG SUHYLRXVC
DPHQGPHQWY WRJIJHWKHU ZLWK WKH LPSOHPHQWDWLRQ DJUHHPHQW DOWHU WKH GH
DQG PD\ DIITHFW WKH VXSSO\ GHPDQG DQG PDUNHW YDOXH RI 7,(5 FRPSOLDQFH LQVW

:KLOH WKH LPSOHPHQWDWLRQ DJUHHPHQW SURYLGHYVY JUHDWHU ORQJ WHUP SROLF\ F
\HW SUHGLFW WKH HIIHFWV Rl WKHVH PHDVXUHV RQ 7,(5 7KH HIITHFWLYHQHVYV RI WKH
LPSOHPHQWDWLRQ PDUNHW UHVSRQVHV FUHGLW SULFLQJ G\QDPLFV DQG WKH GHYH
LPSOHPHQWDWLRQ DJUHHPHQW $FFRUGLQJO\ WKH LPSDFW RI WKHVH GHYHORSPHQW
&RUSRUDWLRQ V $OEHUWD DVVHWY UHPDLQV XQFHUWDLQ

&DSVWRQH FRQWLQXHV WR PRQLWRU DQG HQJDJH LQ WKH FRQVXOWDWLRQ DQG UHJX
UHJXODWRU\ FKDQJHV DQG LV DFWLYHO\ ZRUNLQJ WR KHOS DFKLHYH WKH PRVW DSSL
JHQHUDWRUV 7KH &RUSRUDWLRQ FDQQRW DW WKLV WLPH SUHGLFW WKH ILQDO IRUP
WUDQVLWLRQ VXSSRUW WKDW ZLOO EH PDGH DYDLODEOH RU WKH RXWFRPH RI WKH |
5(0 ,62 5XOHV DQG FKDIQDHW MR/ WIKRHY 5H JIXQDFMWRG@ ZLWKRXW VXIILFLHQW SURWHFWLF
FRXOG UHVXOW LQ D VXEVWDQWLDO ZULWH GRZQ RI WKH FDUU\LQJ YDOXH RI WKH DII

2Q0DUFK WKH &DUGLQDO WHUP ORDQ ZDV H[WSIQIGHG RQ G G/LENG MY WHIBEUDQ

HIWHQRLRMKXH WHUP ORDQ ZLWK H[IFRRQVQY\®HQW HALW R (B MHRAMDPUBRPBQAWWUHDVHG E
DQG QRZ PDWSUHY RQ7/R PLWLIJDWH LQWHUHVW ULVN VZDS FRQWUDFWV ZHUH H[HFXW
REOLJDWLRQV WR D IL[HG UDWH $V D UHVXOW RI WKH UHILQDDHWUBISDDRG WRVEBEYH U

68%6(48(17 (9(176

2Q-X0\ &DSVWRQH DYRRHUMFHG VKDUHKROGHUV WKH DSSOLFDEOH IL[HG DQG IORD
FXPXODWLYH ILYH \HDU UDWH UHVHW SUMIHUUMWX®KDUHYV, QHDIHFRWUWLEBHQIFHREZLWK WKH \
FRQGLWLRQV RI WKRVH VKDUHVY DOO &0DVV $ SUHIHUUHG VE&BWUHW Q KPP UXMGGE WY HGHIOL
GLYLGHQGYV DUH SDLG TXDUWHUO\

2Q -X0O\ WKH &3& UHYROYLQJ FUHGLW IDFLOLW\ ZDV DPHQGHG DQG H[WH
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2YHUYLHZ

,Q &DSVWRQH V (%,7'$ DQG QHW RDHR MHKERQE ERBK®MHWHG WR WKH VDPH SHULRG |
\HDDQG (%,7'$ DQG QHW LQFRPH ZHUH ERWK KLJKHU IRU WKH \HDU WR GDWH EDVLYV
+LJKHU \HDU WR GDWH (%,7'$ SULPDULO\ UHIOHFWYV

a /RZHU ORVVHV IURP ORZHU XQUHDOL]HG IDLU YDOXH FKDQJHVY RQ GHULYDWLYH ILC
a &RQWULEXWLRQV IPRPR K BURLIOQDDEHOQHEXWMNG E\ KLIKHU UHYHQXH H[FHHGLQJ DGGH

a $GGLWLRQDO UHYHQXH DQG H[SHQVHV IURRPIPHE BRYM R SHKIFKLBRERIMAEHG SDUWL
RITVHW E\ ORZHU UHVRXUFH DQG SURGXEKU R RRDAMMWS/HHWALYH® \ DF QG LWR HWUDEOE H U\
SULFHV

7KUHH PRQWKY HQGHG 6L PRQWKY HQGHG
-XQ -XQ &KDQJIHXQ -XQ &KDQ
5HYHQXH
([SHQVHV
2WKHU LQFRPH DQG H[SHQVHYV
(%,7'$

,QWHUHVW H[SHQVH

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFRPH WD[ UHFRYHU\ H[SHQVH
1HW LQFRPH ORVV

7KH UHPDLQLQJ FKDQJH LQ QHW LQFRPH SULPDULO\ UHIOHFWYV
a +LIJKHU LQWHUHVW H[SHQVH DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ GXH WR WKH I
a 7KH WD[ UHFRYHU\ LQ SULPDULO\ DWWULEXWDEOH WR WKH UHFRYHU\ WD[ ORVVH

6HDVRQDOLW\

2YHUDOO WKH UHVXOWYV IRU &DSVWRQH V SRZHU VHIJPHQW IOXFWXDWH GXULQJ WKH
SURGXFWLRQ RI HDFK IDFLOLW\ 7KHVH IDFWRUV LQFOXGH VFKHGXOHG PDLQWHQDQF|
LUUDGLDQFH ZLQG VSHHGV DLU GHQVLW\ DPELHQW WHPSHUDWXUH DQG KXPLGLW\
DJJUHJDWH WKHVH IDFWRUV KDYH KLVWRULFDOO\ UHVXOWHG LQ KLIJKHU HOHFWULFL

S5HVXOWYV E\ 6HIPHQW

&DSVWRQH V 0' $ GLVFXVVHV WKH UHVXOWYV RI WKH SRZHU VHIJPHQW DV ZHOO DV FR!
RSHUDWLQJ DQG GHYHORSPHQW DFWLYLWLHYVY 7K P ZLQG QDWXUDO JDV NRGLWR GK\EH
UHVRXUFHV DQG ELRPDVV DQG DUH ORFDWHG LQ 2QWDULR $OEHUWD 1RYD 6FRWLD

&RUSRUDWH DFWLYLWLHY DUH SULPDULO\ FRPSULVHG RI JURZWK LQLWLDWLYHV FDS
IDFLOLWLHV DQG FRVWV WR PDQDJH RYHUVHH DQG UHSRUW RQ WKH IDFLOLWLHV

SHYHQXH

&DSVWRQH V UHYHQXH LV JHQHUDWHG WKURXJK ORQJ WHUP RITWDNH FRQWUDFWYV V|
YDULRXV FRQWUDFWYV IRU HOHFWULFLW\ DQG HPLVVLRQV RIIVHW FUHGLWYV ZKLFK YD

S5HYHQXH 7KUHH PRQWKY HQGHG 6L PRQWKY HQGHG
-XQ -XQ &KDQJIH-XQ -XQ &KDQ
:LQG
*DV
6RODU
+\GUR
%LRPDVV
'LQG LQFOXGHV UHYHQXH HDUQHG GXULQJ SUR W FRPPLVVLRQLQJ DW :LOG 5RVH LQ

:LQG ELRPDVV DQG VRODU IDFLOLWLHV LQFOXGH UHYHQXH IURP WKH JHQHUDWLRQ DQG VDOH RI HOHFWL
*DV UHYHQXH DW &DUGLQDO FRQVLVWYV RI IL[HG SD\PHQWV IRU SURYLGLQJ FDSDFLW\ DQG DYDLODELOLW\
WKH UHPDLQLQJ UHYHQXH LV YDULDEOH EDVHG RQ SURGXFWLRQ
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3RZHU JHQHUDWHG *:K 7KUHH PRQWKYVY HQGHG 6L PRQWKY HQGHG
-XQ -XQ &KDQJH-XQ -XQ &KDQ

:LQG

*DV

6RODU

+\GUR

%LRPDVV

&DSVWRQH V SRZHU VHIPHQW HDUQV UHYHQXH IURP

a 7KH ZLQG IDFLOLWLHV LQ 2QWDULR 1RYD 6FRWLD 4XOEHF 6DVNDWFKHZDQ E\
DQG WKH :LOG 5RVH DQG % XIIDOR $WOHH SURMHFWY LQ $OEHUWD ZKLFK VHOO
XQGHU 33$VHOMPBLOWRWIKH $OEHUWD 3RZHU 3RRO 2Q D 0: ZHLJIKWUWHG WIDHRHDUDQIIHY B
RQ WKH FXUUHQW 33$V

7KH VRODU IDFLOLWLHV FRQVLVWLQJ RI
} $PKHUVWEXUJ LQ 2QWDULR VHOOLQJ LWV HOHFWULFLW\ XQGHU D ORQJ WH

} 3URMHFWV LQ $OEHUWD ZKLFK VHOO HOHFWULFLW\ DQG WKH DVVRFLDWHG
LQFOXGLQJ 338V LQWR WKH $OEHUWD 3RZHU 3RRO DQG WR WKLUC SDUWLF
\HDV UHPDLQLQJ RQ WIZLWK WIKMW DIBSLU\ LQ

:KLWHFRXUW D ELRPDVV IDFLOLW\ LQ $OEHUWD E\ VHOOLQJ HOHFWULFLW\ DW P
HDUQV D SRUWLRQ RI LWV UHYHQXH IURP WKH VDOH RI HPLVVLRQV RIIVHW FUHGL
VKDULQJ DJUHHPHQW ZLWK RQH RI :KLWHFRXUW V IXHO VXSSOLHUV ZKHUH FRQW
ORVVHV LQ WKH FRQVROLGDWHG VWDWHPHQW RI LQFRPH

a &DUGLQDO D QDWXUDO JDV SHDNLQJ IDFLOLW\ LQ 2QWDULR IURP IL[HG SD\PHQV
ZLWK DSRZHU FRQWUDFW H[SLU\ DQG E\ VXSSO\LQJ HOHFWULFLW\ WR WKH 2QWD|
&DUGLQDO UHFHLYHV D IL[HG DPRXQW VXEMHFW WR HVFDODWLRQ WR SURYLGH

O: IDFLOLW\

a 7KH K\GUR IDFLOLWLHV LQ 2QWDULR DQG %ULWLVK &ROXPELD E\ VHOOLQJ HOHF

DYHUDJH EDVL \HIDHWUHHIPDH QLQJ RQ WIZLWK WIKIMW DIBBLU\ LQ
$V DWQH &DSVWRQH KDV JHQHUDWHG D¥XQVROIP XQYHWY RI W&2 H HPLVVLRQV RIIVH
DQG ZKLFK DUH DVVRFLDWHG ZLWK HOHFWULFLW\ VROG DW PDUNHW UDW|
&ODUHVKROP .QHHKLOO :KLWHFRXUW DQG :LOG 5RVH (PLVVLRQV RIIVHWY FDQ EH
VHULDOL]JHG EXW DUH QRW UHFRJQL]HG XQWLO WKH\ DUH FRQWUDFWHG WR EH VROG

7KH IROORZLQJ WDEOH VKRZV WKH VLIJQLILFDQW FKDQJHV LQ UHYHQXH IURP

7KUHH PRQWSKY PRQWIS\WODQDWLRQV

5HYHQXH IURP DGGLQJ :LOG 5RVH &2' $XIXVW
+LJKHU \HDU WR GDWH UHYHQXH DW &DUGLQDO GXH WR PRUH SURILWDEOH
/IRZHU UHYHQXH IURP 6RODU GXH WR ORZHU $OEHUWD 3RZHU 3RRO SULFHV

/IRZHU UHYHQXH DW :KLWHFRXUW GXH WR ORZHU SURGXFWLRQ DQG ORZHU

/IRZHU UHYHQXH IURP WKH ZLQG IDFLOLWLHV H[FOXGLQJ :LOG 5RVH GXH
3RRO SULFHV

9DULRXV RWKHU FKDQJHV
&KDQJH LQ UHYHQXH

Q-

Q-

([SHQVHYV

([SHQVHVY FRQVLVW RI H[SHQGLWXUHV ZLWKLQ WKH SRZHU VHIPHQW UHODWHG WR RS
ZHOO DV FRUSRUDWH EXVLQHVY GHYHORSPHQW DQG DGPLQLVWUDWLYH H[SHQVHYV

([SHQVHV 7KUHH PRQWKY HQGHG 6L PRQWKY HQGHG
-XQ -XQ &KDQJH-XQ -XQ &KDQ

'LQG

*DV

6RODU

+\GUR

%LRPDVV
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([SHQVHV IRU WKH RSHUDWLRQ DQG PDLQWHQDQFH 20 RI WKH SRZHU IDFLOLWLHYV
WR WKLUG SDUW\ SURYLGHUV &DSVWRQH V ZLQG IDFLOLWLHY DUH RSHUDWHG E\ &DS
H[FHSW IRU *OHQ 'KX *RXODLV 6N\*HQ 6DLQW 3KLO©®PRQ *ODFH %D\ 5LYHUKXUVW
PDLQWDLQHG XQGHU VHUYLFH DJUHHPHQWY W\SLFDOO\ ZLWK WKH RULJLQDO HTXLSF
PDLQWDLQHG XQGHU DQ 2 0 DJUHHPHQW ,Q DGGLWLRQ &DUGLQDO :KLWHFRXUW &O
WKH LQWHUQDO FDSDELOLWLHV DQG H[SHULHQFH RI &DSVWRQH V VWDII 2WKHU VLJQ
ODQG OHDVHV UDZ PDWHULDOV FKHPLFDOV VXSSOLHV DQG SURSHUW\ WD[HV
B3URMHFW GHYHORSPHQW FRVWV FRQVLVW RI GLUHFW VWDII FRVWV SURIHVVLRQDO |
ZHOO DV FRVWV WR H[SORUH DQG H[HFXWH WUDQVDFWLRQV $GPLQLVWUDWLYH H[SH!
OHJDO DXGLW DQG WD[ DV ZHOO DV FHUWDLQ RIILFH DGPLQLVWUDWLRQ DQG SUHPIL

7KH IROORZLQJ WDEOH VKRZV WKH VLIJQLILFDQW FKDQJHV LQ H[SHQVHV IURP

7KUHH PRQWSKY PRQWISWODQDWLRQV

+LJKHU H[SHQVHV IURP DGGLQJ :LOG 5RVH  &2' $XJIXVW

+LJKHU SURMHFW GHYHORSPHQW FRVWV LQ GXH UHFRYHU\ RI VWDII FR\
+LJKHU \HDU WR GDWH IXHO FRVWYV DW &DUGLQDO GXH WR PRUH PDUNHW U
/RZHU IXHO FRVWYV DW :KLWHFRXUW GXH WR ORZHU SURGXFWLRQ

9DULRXV RWKHU FKDQJHV

&KDQJH LQ H[SHQVHYV

),1$1&,$/ 326,7,21 5(9,(:

2YHUYLHZ

$V DWQH &DSVWRQH V ZRUNLQJ FDSIGMDICFZWY FRPSDUHG ZLWKDV 'BIWHHREMUR I

7KH LQFUHDVH LQ WKH GHILFLW UHVARWWKHR&E3IBLQBHHROMVQRI FUHGRW W B HL QIOWB\
5RVH , 7& %ULGJH )DFLOLW\ ERWK PDWXULQJ LQ HDUO\ SDUWLDOO\ RIIVHW E\ Wk
E\ &DSVWRQH H[SHFWV WR UHSD\ WKH ,7& %ULGJH )DFLOLW\ ZLWK SURFHHGV IUF
WKH &3& UHYROYLQJ FUHGLW IDFLOLW\ ZDV HIWHQISIHH& WRGVRRZPIEWKIT KM QW OYDHIFW
0' %
&DSVWRQH KDV DGHTXDWH ILQDQFLDO IOH[LELOLW\ WR PHHW OLTXLKILYWQ WQHHEYLP YE
FDVK DQG FDVK HTXLYDOHRQWYDDQBEOH FUHGLW IDFLOLW\ FDSDFLW\

&DSVWRQH DQG LWV VXEVLGLDULHY FRQWLQXH WR FRPSO\ ZLWK DOO GHEW FRYHQDQ
JHQHUDOO\ UHTXLUH WKH PDLQWHQDQFH RI D PLQLPXP GHEW VH$WRKKQHWRYHUDJH UD
WKH UDWLRYV DW :LOG 5RVH %XIIDOR $WOHH .QHHKLOO DQG OLFKLFKL ZHUH EHORZ

/ILTXLGLW\

$V DW -XQ 'HF
3RZHU
&RUSRUDWH

&DSVWRQH V ZRUNLQJ FDORYBKMEEWPEHU PDLQO\ GXH WR WKH SRZHU VHIJPHQW 7
VHIPHQW V GHFUHDVH UHIOHFWYV WKH GHBIZOQVR QI WKOHVE&BR& BRHYWRCH' LQJ FUHGLW IDFLC
DPHQGHG DQG WKH PDWXULW\ HHWHQGHGXWR O0DUF KN R JHWHKENVHEZXMGABQYHRDVH LQ FXUU
GHEW DW :LOG 5RVH GXH WR WKH XSFRPLQJ PDWXULW\ RI WKH ,7& %ULGJH )DFLOLW
IURP UHFRYHUDEOH LQYHVWPHQW WD[ FUHGLWY 7KH LQFUHDVHV LQ FXUUHEHEWHEW
DW &DUGLQDO WR ORQJ WHUP GXH WR WKH UHILQDQFLQJ

$V DW -XQ 'HF
3RZHU
&RUSRUDWH

7KHVH IXQGY DUH DYDLODEOH IRU RSHUDWLQJ DFWLYLWLHYV FDSLWBEB H[SHQGLWXUH
LQFUHERHV LV D (Q KLJ EDODQFHYVY DW SRZHU DQG FRUSRUDWH UHVSHFWLYHO\
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&DVK DW WKH SRZHU VHIJPHDW &&F OQGHYW WKH SURMHFWY ZKLFK LV RQO\ SHULRGLI
FRUSRUDWH WKURXJK GLVWULEXWLRQV 7KH SRZHU VHIJPHQW V FDVK DQG FDVK HTXL
WHUPV RI WKH &3& UHYROYLQJ FUHGLW IDFLOLW\ ZKLFK DOORZV IRU GLVWULEXWLRC
GLVWULEXWLRQV IURP LWV VXEVLGLDU\ SRZHU DVVHWYV ZKLFK DUH VXEMHFW WR WKI

,Q DGGLWLRQ WR WKBIVH |IXQRAdVF WB&LW IDFLOLW\ FDSDFLW\WD RD ZEDEORYWRJEH GUDZQ
DWX QH
&DVK IORZ

&DSVWRQH V FRQVROLGDWHG FDVK DQG LRDAUKH BV XIGY DL@H Q WR/P ISR WK Hz B\MWIR B G H

LQ 7KH FRPSRQHQWYV Rl WKH FKDQJH LQ FDVK DV SUHVHQWHG LQ WKH FRQVRO
DV IROORZV

6L PRQWKY HQGHG -XQ -XQ
2SHUDWLQJ DFWLYLWLHYV

,QYHVWLQJ DFWLYLWLHV

JLODQFLQJ DFWLYLWLHYV H[FOXGLQJ GLYLGHQGYV WR VKDUHKROGHUV
'LYLGHQGY SDLG WR VKDUHKROGHUV

&DVK IORZ IURP RSHUDWDQJ DOWZHUHDWLEXH WRAJHBIVH IURP WKH SRZHU VHJIJPHQW ¢

-

RITVHW EQFU@MMIVH IURP FRUSRKUD®WHMFUHDVH UHIOHFWY FKDQJHYV LQ ZRUNLQJ FDSLWLEL

&DVK IORZ XVHG LQ LQY H\DWLEORPSHWDWMWORDAHQ PDLQO\ EHFDXVH RI ORZHU VSHQG
XQGHU GHYHORSPHQW 38' ZDWVSHQW SURJUHVVLQJ GHYHORSPHQWL®URMHDAVQD\ FRF
DW :LOG 5RVH 5HVWULFWHG FDVK POVR GHEXHDIMMRHGRAHU FRQWUDFWXDO UHVHUYH L

&DVK IORZ IURP ILOQDQRIDM DFWIRANMD HVGULYHQ E\ KLJIKHU UHSD\PHQWYV RI GHEW SD
E\ KLJKHU SURFHHGYV IURP ORQJKWABKIRUGHERFBAGY IURP JRYHUQPHQW IXQGLQJ

/IRQJ WHUP "HEW
&DSVWRQH V ORQJ WHUP GWEMWP RR@W VOEKQ @K GRU WK H

"HF $GGLWLRGMSD\PHQWV2WKHU -XQ
/IRQJ WHUP GHEW o)
'"HIHUUHG ILQDQFLQJ IHHV (o] o)
/HVV FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW (o] 0o

7KH SRZHU VHIPHQW RDVHFXULWLHV XVHG RQ LWV OHWWHU RI FUHGLW IDFLOLWLHYV
$GGLWRRQ LQFOXGH DW &DUGLQDO IRU GHEW SURFHHGV GWRR @ HRIQ QDIH I8B& HGFTROYLQJ FUHGLW IDFLOI

5HSD\PHQWY RI LQFOXGHVDW &DUGLQDO GXULQJ WK H FKHIGXDABELQYHSD\PHQWY RQ WKH YDQGRXV SURMHFW
RQ WKH &3& UHYROYLQJ FUHGLW IDFLOLW\

&KDQJH Rl PDLQO\ UHIOHFWV DQ LQFW HRIBWHDRIG DW :LOG 5RVH ,7& EULGJH IDFLOLW\ DQG WHUP ORDQ ¢
R DW &DUGLQDO
$V DWQH &DSVWRQH V ORQJ WHUP GHEWRARQMNMWHG RHEWRMQWKH &3& UHYROYLC

FUHGLW IDFLOLW\ 7KH FXUUHQW SRUWILQRFORG AR QIR W AMMKH GBEW RYROYLQJ FUHGLW |

IRU WKH :LOG 5RVH ,7& %ULGJH )DFLOLW\ ERWK PDWXULQJ LQ &DDQNMCRQHKHG
H[SHFWV WR UHSD\ WKH ,7& %ULGJH )DFLOLW\ IURP UHFRYHUDEOH LQYHVWPHQW WD|
JHQHUDWHG E\ WKH SRZHU DVVHWYV 2Q -XO\ WKH &3& UHYROYLQJ FUHGLW IDF

&3& LV VXEMHFW WR FXVWRPDU\ FRYHQDQWYV LQFOXGLQJ VSHFLILF OLPLWDWLRQV R

VHIPHQW V SURMHFW GHEW LV QRQ UHFRXUVH WR &DSVWRQH H[FHSW IRU FHUWDLQ
YDULRXV IDFLOLWLHV
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(TXLW\
6KDUHKROGHUV HTXLW\ FRPSULVHG

$V DW -XQ "HE
&RPPRQ VKDUHV

B3UHIHUUHG VKDUHV

6KDUH FDSLWDO

5HWDLQHG HDUQLQJV

(TXLW\ DWWULEXWDEOH WR &DSVWRQH VKDUHKROGHUYV

1RQ FROQWUROOLQJ LQWHUHVWYV

7TRWDO VKDUHKROGHUV HTXLW\

&DSVWRQH KBXEOLFO\ OLVWHG 6HULHV $ SUHIHUUHG VKDUHV RQ WKH 7TRURQWR 6WRFN ([FKDQJH

&DSLWDO ([SHQGLWXUH 3URJUDP

&DSVWRQH V SRZHU VHJPHQRM EQBSX WWHGH [SH QG VWX P RY WKW HQL W& HXKILHF K LQFOXGH G
RFDSLWDO DVVHMQBGGRWERQWYV FDSLWBIQRLQXG IMPR 381 UHFRYHUDEOH LQYHVWPH
FUHGLWYV DQG H[FOXGLQJ ULJKW RI XVH 528 DVVHW DGGLWLRQV

&ERQWUDFWXDO 2EOLJDWLRQV

&DSVWRQH HQWHUV LQWR FRQWUDFWXDO FRPPLWPHQWY LQ WKH QRUPDO FRXUVH RI
a /RQJ WHUP GHEW ILQDQFLDO LQVWUXPHQWY DVVHW UHWLUHPHQW REOLJDWLRQV
a 3XUFKDVH REOLJDWLRQV LQFOXGLQ DJUHHPDHDWRPPLWPHQWY DQG 2 0

a 2WKHU FRPPLWPHQWY LQFOXGLQJ PDQDJHPHQW VHUYLFHVY DJUHHPHQWYVY ZRRG ZD

$V DWQH &DSVWRQH KDRI DJJUHIJDWH FDSLWDO FRPPLWPHQWY IRU GHYHORSPHQ\
7KHUH DUH QR RWKHU VLIJQLILFDQW FKDQJHV WR WKH VSHFLILHG FRQWUDFWXDO REC
,Q DGGLWLRQ &DSVWRQH LV QRW HQJDJHG LQ DQ\ RIIl EDODQFH VKHHW ILQDQFLQJ W
RSHUDWLRQV

,QFRPH 7D[HV
7KH GHIHUUHG LQFRPH WD[ UHFRYHU\ UHODWHY WR DQ LQFUHDVH LQ WKH GHGXFWLE
LOQVWUXPHQWY SDUWLDOO\ RIIVHW E\ DQ LQFUHDVH LQ WKH WD[DEOH WHPSRUDU\ GL

'"HIHUUHG LQFRPH WD[ DVVHWY DQG OLDELOLWLHY DUH UHFRJQL]JHG RQ &DSVWRQH V
WHPSRUDU\ GLIITIHUHQFHVY EHWZHHQ WKH DFFRXQWLQJ DQG WD[ EDVHV RI H[LVWLQJ D
OLDELOLWLHY DUH FDOFXODWHG RQ D QHW EDVLY ZKHUH WKHUH LV D OHJDOO\ HQIRL

&DSVWRQH V GHIHUUHG LQFRPH WD[ DVVHWV SULPDULO\ UHODWH WR XQXVHG WD[ OR
OLDELOLWLHV SULPDULO\ UHODWH WR WKH GLIIHUHQFHV EHWZHHQ WKH DPRUWL]DWL
DGMXVWPHQWY RQ ILQDQFLDO LQVWUXPHQWY IRU WD[ DQG DFFRXQWLQJ SXUSRVHV

'(5,9$7,9( ),1$1&,$/ ,167580(176

7R PDQDJH FHUWDLQ ILQDQFLDO ULVNV LQKHUHQW LQ WKH EXVLQHVV &DSVWRQH HQ
HFRQRPLF LPSDFW RI WKH IOXFWXDWLRQV LQ LQWHUHVW UDWHV RU HOHFWULFLW\ PI
FRQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ ZHUH

$vV DW -XQ "HE
'"HULYDWLYH FRQWUDFW DVVHWYV

'"HULYDWLYH FRQWUDFW OLDELOLWLHV

1HW GHULYDWLYH FRQWUDFW DVVHWY OLDELOLWLHV

1HW GHULYDWLYH GRWURBRFWG D VNIHRW¥FHPEHU G XHOWRY R LQ WKH VWDWHPHQW
LQFRPH DQG FRQWUDF' )Y WHMNW.WDHGHQWYV RI

)DLU YDOXH FKDQJHV Rl GHULYDWLYHV LQ WKH FRQVROLGDWHG VWDWHPHQWYV RI LQF

7KUHH PRQWKY HQGHGL[ PRQWKYV HQ
-XQ -XQ -XQ -XQ
,OQWHUHVW UDWH VZDS FRQWUDFWYV
(PEHGGHG GHULYDWLYHV

7KH HPEHGGHG GHULYDWLYHV UHODWH WR IXHO VXSSO\ DQG 33%$ FRQWUDFWYV

7TKIORWHIOHFWV FKDQJHV LQ IRUHFDVWHG $OEHUWD 3RZHU 3RRO SULFHV DQG LQWHU
"HFHPEHU
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5,6.6 $1' 81&(57%,17,(6

&DSVWRQH LV VXEMHFW WR D YDULHW\ Rl ULVNV DQG XQFHUWDLQWLHYV 7KHVH ULVN\
DQG ILQDQFLDO FRQGLWLRQ ZKLFK FRXOG DGYHUVHO\ DIIHFW &DSVWRQH V DELOLW\
GHVFULSWLRQ RI ULVNV SOHDVH UHIHU WR WKH GLVFORVXFHRBHWKH BRG SR WLRQ
5LVN )DFWRUV VHFWLRQ RI WKH $QQXD®DQFKUP DVWIVROX)FUPHPHQWIB®\WHGLVN IDFWF
DQ\ PDWHULDO FKDQJH UHSRUWYV H[FHSW FRQILGHQWLDO PDWHULDO FKDQJH UHSRU)
VWDWHPHQWY LQWHULP 0'$ DQG LQIRUPDWLRQ FLUFEXODUV ILOHG E\ WKH &RUSRUD!
&DQDGD ZKLFK DUH DYDLODEOH RQ WKH 6('$5 ZHEVLWH DW ZZZ VHGDUSOXV FD

(19,5210(17$/ +($/7+ $1' 6$)(7< 5(*8/$7,21

&DSVWRQH PRQLWRUV GHYHORSPHQWYV ZLWK UHVSHFW WR HQYLURQPHQWDO KHDOW
HQYLURQPHQWDO KHDOWK DQG VDIHW\ UHJXODWLR® FHPEFORVXDBGQ KWV 0' $ [RU V
(QYLURQPHQWDO +HDOWK DQG 6DIHW\ VHFWLRQ RI WKHO®RESR UDWIKR G KV BQH XD O |
DYDLODEOH RQ WKH 6('$5 ZHEVLWH DW ZZZ VHGDUSOXV FD

6800$5< 2) 48$57(5/< 5(68/76
7KH IROORZLQJ WDEOH SURYLGHYV D VXPPDU\ RI WKH SUHYLRXV HLJKW TXDUWHUV RI

5HYHQXH
(%,7'$
1HW LQFRPH ORVV
3UHIHUUHG GLYLGHQGYV
1HW LQFRPH ORVV DWWULEXWDEOH WR WKH FRPPRQ VKDUHKROGHUV RI &DSVWRQH ZKLFK H[FOXGHV QR

$&&2817,1* 67$1'$5'6 (67,0%$7(6 $1' ,17(51%$/ &21752/6

&KDQJHV LQ $FFRXQWLQJ 6WDQGDUGV

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQF
ZLWK WKH SROLFLHV IRBHWEHUHDUHHBKESME IRU QDUURZ VFRSH DPHQGPHQWYV WR ,)56

ZHUH DGRSWHG RQ -DQXDU\

7KH ,$6% LVVXHG DPHQG P HQIWYFWIRO, ) RO QE XPHDDWYFLDO ,QVWUXP H@R ¥ QKD 66 R WKKIH
DFFRXQWLQJ IRU FRQWUDFWYVY UHIHUHQFLQJ QDWXUH GHSHQGHQW HOHFWULFLW\ VXF
DPHQGPHQWY SURYLGH JXLGDQFH RQ WKH RZQ XVH H[HPSWLRQ IRU QHW SXUFKDVH!
IRU VXFK FRQWUDFWYV

,Q DGGLWLRQ WKH ,$6% LVVXHGLDPHFEGP B QWM QER PHMEDVYFLDO ,QVWUXP H@KDMW 'LVFO
FODULI\ WKH WLPLQJ Rl GHUHFRJQLWLRQ RI ILQDQFLDO OLDELOLWLHY DQG LQWURGX
OLDELOLWLHV VHWWOHG XVLQJ DQ HOHFWURQLF SD\PHQW V\VWHP EHIRUH WKH VHWW

7KH DGRSWLRQ RI ERWK WKHVH DPHQGPHQWY GR QRW LPSDFW WKH FRQVROLGDWHG

YXWXUH $FFRXQWLQJ &KDQJHYV

7KH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG ,$6% KDV LVVXHG WKH IRO
&RUSRUDWLRQ 7KH ,$6%BUMVKR®'D\WERQ DQG 'LVFORV XU BKLF K LOHDSIOFD. BKDYASAS & W HD RVH_ RV
RI )LQDQFLDO 6WRWBORBQWN WKH UHSRUWLQJ RI ILQDQFLDO SHUIRUPDQFH ZKLOH UH
VWDQGDUG ZLOO EH HIIHFWLYH IRU DQQXDO UHSRUWLQJ SHULRGYV VWDUWLQJ RQ RU
&DSVWRQH LV HYDOXDWLQJ WKH LPSDFW WKDW DGRSWLRQ ZLOO KDYH RQ GLVFORVXI

$FFRXQWLQJ (VWLPDWHYV

7KH LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG LQ DFFRUGD
XVH RI HYWLPDWHY DQG MXGJPHQW LQ UHSRUWLQJ DVVHWYV OLDELOLWLHV UHYHQX!

5HIHU WR QRWIRDU\ RI ODWHULDO $FFRXQWLQJ 3ROLFLHV LQ WKH PRVW UHFHQW DQ
'HFHPEHU IRU JUHDWHU GHWDLOV RI WKH DUHDV RI VLIQLILFDQFH DQG WKH UHOD
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7KH IROORZLQJ DFFRXQWLQJ HVWLPDWHY LQFOXGHG LQ WKH SUHSDUDWLRQ RI WKH L
VLIQLILFDQW HVWLPDWHY DQG MXGJPHQWY ZKLFK DUH VXPPDUL]JHG DV IROORZV

$UHD RI 6LJQLILFDQFH &ULWLFDO (VWLPDWHY DQG -XGJPHQWYV

&DSLWDO DVVHWV SURMHFWYV XQGHU GHYHORSPHQW DQG LOQWDQJLEOH DVVHWYV
4 3XUFKDVH SULFH DOORFDWLRQV & ,QLWLDO IDLU YDOXH RI QHW DVVHWV
"HSUHFLDWLRQ RQ FDSLWDO DVVHWYV (VWLPDWHG XVHIXO OLYHV DQG UHVLGXDO YDOXH
$PRUWL]DWLRQ RQ LQWDQJLEOH DWHWWWLPDWHG XVHIXO OLYHV
$VVHW UHWLUHPHQW REOLJDWLRQ\ ([SHFWHG VHWWOHPHQW GDWH DPRXQW DQG GLVFRXQW UDWH
,PSDLUPHQW DVVHVVPHQWY RI FDS&W D QXEWXHNKD \SK RMRHFWD QG G HUFRX QW UDWH
GHYHORSPHQW DQG LQWDQJLEOH DVYHWYy\wxUH HFRQRPLF DQG UHJXODWRU\ FKDQJHV
"HIHUUHG LQFRPH WD[HV a 7LPLQJ RI UHYHUVDO RI WHPSRUDU\ GLIIHUHQFHY WD[ UDWHV DQ

JLQDQFLDO LQVWUXPHQWY DQG IDLU YD XH)XMDMHUHAPHUIQWIVRZY GLVFRXQW UDWHV UHDOL]JDEOH IRUZDUG $C
FUHGLW VSUHDGY DQG SURGXFWLRQ SURMHFWLRQV
$FFRXQWLQJ IRU LQYHVWPHQWY LQ QRQ@ ZKRPWHRBEDGIG KKEWHIOWDWRLAW DFWLYLWLHY DUH GLUHFWHG HLWKH
a '"HWHUPLQH LI &DSVWRQH KDV VXEVWDQWLYH RU SURWHFWLYH UL
a '"HWHUPLQH &DSVWRQH V DELOLW\ WR LQIOXHQFH UHWXUQV

o o o

ODQDIJHPHQW V HVWLPDWHY DUH EDVHG RQ KLVWRULFDO H[SHULHQFH WUHQGV DQG
UHDVRQDEOH XQGHU WKH FLUFXPVWDQFHV $FWXDO UHVXOWY FRXOG PDWHULDOO\ G

,QWHUQDO &RQWUROV RYHU )LQDQFLDO 5HSRUWLQJ DQG 'LVFORVXUH

&DSVWRQH V &(2 DQG &)2 DUH UHTXLUHG E\ WKH YDULRXV SURYLQFLDO VHFXULWLHV
RU FDXVHG WR EH GHVLJQHG &DSVWRQH V GLVFORVXUH FRQWUROV DQG SURFHGXUH
$GPLQLVWUDWRUYV 1DWLRQDO ,QVWUXPHQW 1, DQG WKDW WKH\ KDYH H)
IXQFWLRQ RI WKHVH FRQWUROV DQG SURFHGXUHY LQ WKH DSSOLFDEOH SHULRG 'LVF
WKDW DUH GHVLJQHG WR SURYLGH UHDVRQDEOH DVVXUDQFH WKDW WKH UHOHYDQW |
UHFRUGHG SURFHVVHG DQG UHSRUWHG ZLWKLQ WKH WLPH IUDPH VSHFLILHG E\ VXFK

&DSVWRQH V PDQDJHPHQW XQGHU WKH VXSHUYLVLRQ RI DQG ZLWK WKH SDUWLFLSD\
RYHU ILQDQFLDO UHSRUWLQJ ,&)5 DV GHILQHG LQ 1, 7KH SXUSRVH RI ,&)5 LV
UHOLDELOLW\ Rl &DSVWRQH V ILQDQFLDO UHSRUWLQJ LQ DFFRUGDQFH ZLWK ,)56 $FF
LQIRUPDWLRQ FRQWDLQHG LQ WKH XQDXGLWHG LQWHULP FRQVROLGDWHG ILQDQFLDC
SUHYHQW DQG GHWHFW DOO PLVVWDWHPHQWY GXH WR HUURU RU IUDXG

7KH &(2 DQG &)2 KDYH FRQFOXGHG WKDW &DSVWRKQH V '& W RZ HQN XU IHH MMKIDYWH LDV FDUAP D \
UHTXLUHG WR EH GLVFORVHG LQ UHSRUWYV WKDW &DSVWRQH ILOHV RU VXEPLWYV XQG
VXPPDUL]JHG DQG UHSRUWHG ZLWKLQ DBBEPREBBEOH WIRP PIDSHUD RIEBEVY BILRFHXUUHG LQ

&DSVWRQH V SROLFLHY DQG SURFHGXUHYVY DQG RWKHU SURFHVVHV WKDW FRPSULVH L

&$36721( ,1)5$6758&785( &25325%7,21
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$V DW IRWHV-XQ 'HF

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

$FFRXQWYV UHFHLYDEOH

2WKHU DVVHWYV

&XUUHQW SRUWLRQ RI GHULYDWLYH FRQWUDFW DVVHWYV

1RQ FXUUHQW DVVHWYV

/IRDQV UHFHLYDEOH

'"HULYDWLYH FRQWUDFW DVVHWYV
(TXLW\ DFFRXQWHG LQYHVWPHQWYV
&DSLWDO DVVHWYV

BURMHFWY XQGHU GHYHORSPHQW
,QWDQJLEOH DVVHWYV

/IRQJ WHUP UHFHLYDEOHYV
'"HIHUUHG LQFRPH WD[ DVVHWYV

7TRWDO DVVHWYV

&XUUHQW OLDELOLWLHV

$FFRXQWYV SD\DEOH DQG RWKHU OLDELOLWLHYV

&XUUHQW SRUWLRQ RI GHULYDWLYH FRQWUDFW OLDELOLWLHYV
&XUUHQW SRUWLRQ RI OHDVH OLDELOLWLHYV

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW

/IRQJ WHUP OLDELOLWLHYV

'"HULYDWLYH FRQWUDFW OLDELOLWLHYV

'"HIHUUHG LQFRPH WD[ OLDELOLWLHV

/HDVH OLDELOLWLHYV

/IRQJ WHUP GHEW

/LDELOLW\ IRU DVVHW UHWLUHPHQW REOLJDWLRQ

7TRWDO OLDELOLWLHYV
(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI &DSVWRQH
1RQ FRQWUROOLQJ LQWHUHVW

7TRWDO OLDELOLWLHY DQG VKDUHKROGHUV HTXLW\

&RPPLWPHQWY DQG FRQWLQJHQFLHV
6XEVHTXHQW HYHQWYV

6HH DFFRPSDQ\LQJ QRWHV WR WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

&$36721( ,1)5$6758&785( &25325%7,21
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(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI
&DSVWRQH

6 KDUH WDLQHG
IRWHYV &DSLWDO $2&, 7TRWDO

%DODQFH 'HFHPEHU

2WKHU FRPSUHKHQVLYH LQFRPH ORVYV o) o) o)
1HW LQFRPH ORVV IRU WKH SHULRG ) )

"LYLGHQGY GHFODUHG WR SUHIHUUHG VKDUHKROGHUV RI i
&DSVWRQH o) o) o)
'LYLGHQGYV GHFODUHG WR 1&, (o] (o] 0o

%DODQFH -XQH
(TXLW\ D EOH WR VKDUHKROGHUV R

WDLQHG
7RWDO

6 KDUH
IRWHYV &DSLWDO $2&, 1&,

%DODQFH 'HFHPEHU o)
1HW LQFRPH ORVV IRU WKH SHULRG o)
'LYLGHQGYV GHFODUHG WR SUHIHUUHG VKDU
&DSVWRQH

'LYLGHQGY GHFODUHG WR 1&,

%DODQFH -XQH

KROGHUV RI .

o o o

oo O
O

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV $28&,

1RQ FRQWUROOLQJ LQWHUHVW 1&,
'"LYLGHQGY GHFODUHG WR SUHIHUUHG VKDUHK GHIHUUHG LQFRPH I ) [LRQFSOHQREH RYBIURIQW DQG

6HH DFFRPSDQ\LQJ QRWHV WR WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

&$36721( ,1)5$6758&785( &25325%7,21
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7KUHH PRQWKY HQGHEL] PRQWKY HQ(
1IRWHVW-XQ -XQ -XQ -XQ
5HYHQXH
2SHUDWLQJ H[SHQVHYV
$GPLQLVWUDWLYH H[SHQVHYV
3URMHFW GHYHORSPHQW FRVWYV
(TXLW\ DFFRXQWHG LQFRPH ORVV
,QWHUHVW LQFRPH
2WKHU JDLQV DQG ORVVHV QHW
YJRUHLJQ H[FKDQJH JDLQ ORVYV

(DUQLQJV EHIRUH LQWHUHVW H[SHQVH WD[HV GHSUHFLDWLRQ DQG
DPRUWL]DWLRQ

,QWHUHVW H[SHQVH
‘HSUHFLDWLRQ RI FDSLWDO DVVHWYV
$PRUWL]DWLRQ Rl LQWDQJLEOH DVVHWYV
(DUQLQJV ORVVHV EHIRUH LQFRPH WD[HV
,QFRPH WD[ UHFRYHU\ H[SHQVH
&XUUHQW
"HIHUUHG
7RWDO LQFRPH WD[ UHFRYHU\ H[SHQVH
1HW LQFRPH ORVV
SWWULEXWDEOH WR
6KDUHKROGHUV RI &DSVWRQH
1RQ FRQWUROOLQJ LQWHUHVW

81$8',7(' &2162/,'$7(' 67$7(0(176 2) &2035(+(16,9( ,1&20(

7KUHH PRQWKY HQGHGL[ PRQWKYV HQQ
1RWHV-XQ -XQ -XQ -XQ
&XPXODWLYH GLIIHUHQFHY RQ WUDQVODWLRQ RI IRUHI®JQ RSHUDWLRQV o
2WKHU FRPSUHKHQVLYH LQFRPH ORVYV o o)
1HW LQFRPH ORVV
7RWDO FRPSUHKHQVLYH LQFRPH ORVV
&RPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR
6KDUHKROGHUV RI &DSVWRQH
1RQ FRQWUROOLQJ LQWHUHVW

6HH DFFRPSDQ\LQJ QRWHV WR WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

&$36721( ,1)5$6758&785( &25325%7,21
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6L PRQWKY HQGHG

1HW LQFRPH ORVV
'"HIHUUHG LQFRPH WD[ H[SHQVH UHFRYHU\
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1RQ FDVK RWKHU JDLQV DQG ORVVHV QHW
7UDQVDFWLRQ FRVWV RQ GHEW

$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWY DQG QRQ FDVK IL -~~~

(TXLW\ DFFRXQWHG LQFRPH ORVYV

1RWHVW-XQ

&KDQJH LQ QRQ FDVK ZRUNLQJ FDSLWDO DQG IRUHLJQ H[FKDQJH

,QYHVWPHQW LQ FDSLWDO DVVHWYV
,QYHVWPHQW LQ SURMHFWY XQGHU GHYHORSPHQW
&RQWULEXWLRQV WR HTXLW\ DFFRXQWHG LQYHVWPHQWYV
,QYHVWPHQW LQ LQWDQJLEOH DVVHWYV

'‘HFUHDVH LQFUHDVH LQ UHVWULFWHG FDVK

5HSD\PHQW Rl ORQJ WHUP GHEW
‘LYLGHQGYV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV
/HDVH SULQFLSDO SD\PHQWYV

'LYLGHQGYV SDLG WR SUHIHUUHG VKDUHKROGHUYV
$GYDQFHV RQ ORDQV UHFHLYDEOH WR SDUWQHU
3URFHHGV IURP JRYHUQPHQW IXQGLQJ

3URFHHGYV IURP LVVXDQFH RI ORQJ WHUP GHEW

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI SHULRG

,QWHUHVW SDLG
7D[HV SDLG

-XQ

- FRVWYV

6HH DFFRPSDQ\LQJ QRWHV WR WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

&$36721( ,1)5$6758&785( &25325%7,21
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&DSVWRQH LV LQFRUSRUDWHG LQ %ULWLVK &ROXPELD GRPLFLOHG LQ &DQDGD DQG
7TRURQWR 2QWDULR 09 + $00O RI &DSVWRQH V &0DVV $ FRPPRQ VKDUHV DUH RZQH
VXEVLGLDU\ RI L&21 ,QIUDVWUXFWXUH 3DUWQHUYV ,,, /3 L&21 ,,, WKH XOWLPDWH ¢
,QIUDVWUXFW&2IH //@8DSVWRQH ,QIUDVWUXFWXUH &RUSRUDWLRQ DQG LWV VXEVLGLDULI
PLVVLRQ LV WR GULYH WKH HQHUJ\ WUDQVLWLRQ IRUZDUG WKURXJK FUHDWLYH WKLC
LQWHJULW\ LQ KRZ LW GRGN EXVLEIHSMWWRQHDWHYHORSY RZQV DQG RSHUDWHYV FOHD!
SURMHFWY DFURVY 1RUWK $PHULFD ZLWK DQ D& S$URD)MADW BHLEIRONAN OO G F B O DQDLGND\ R |
ZLQG VRODU K\GUR ELRPDVV DQG QDWXUDO JDV SRZHU SODQWYV

6800$5< 2) 0$7(5,%/ $&&2817,1* 32/,&,(6
7KHUH KDYH EHHQ QR PDWHULDO FKDQJHV WR &DSVWRWH VRORFRXQWLQJ VWDQGDUG
%DVLV RI 3UHSDUDWLRQ

7KH LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ D
6WDQGDUGV DV LVVXHG E\ WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGY %RDUG

$FFRXQWLQJ 6WDQGDUG ,$6 ,QWHULP )LQDQFLDO 5HSRUWLQJ ,$6 RQ D EDVL
GLVFORVHG LQ WKH DXGLWHG FRQVROLGDWHG'HFHPEFLD O V\DWFHRKG\D @ A R WZ MKKI ,\$-bl
FHUWDLQ LQIRUPDWLRQ DQG IRRWQRWH GLVFORVXUHV LQFOXGHG LQ WKH DQQXDO IL
LVVXHG E\ WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG ,$6% KDYH EHE
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY VKRXOG HH)QXDG ERQ PRRIVLGCDAMWH @R QL DIDWQK

JRU D FRPSUHKHQVLYH GHVFULSWLRQ RI ULVNV SOHDVH UHIHU WR WKH GLVFORVXUH
'"HFHPEHU DQG WKH 5LVN )DFWRUV VHFWLRQ RI WKH $QIDXIFK ,QIRURDMKLRQHRUP
DYDLODEOH RQ WKH 6('$5 ZHEVLWH DW ZZZ VHGDUSOXV FD

7KHVH LQWHULP FRQGHQVHG VW RWR® HGBW HG UHQDRFUROHG E\ WKH$%ROMG RI 'LUHFWF
$00 DPRXQWYV DUH LQ &DQDGLDQ WKRXVDQGV RI GROODUV RU WKRXVDQGV RI VKDUH

7KH LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG RQ D
WKH KLVWRULFDO FRVW EDVLV H[FHSW IRU WKH UHYDOXDWLRQ RI FHUWDLQ ILQDQFL

&KDQJHV LQ $FFRXQWLQJ 6WDQGDUGYV

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQF
ZLWK WKH SROLFLHV IRBHREHUHDUHHRKSME IRU QDUURZ VFRSH DPHQGPHQWYV WR ,)56
ZHUH DGRSWHG RQ -DQXDU\

7KH ,$6% LVVXHG DPHQG P HQIWYFWIRO, ) RO QE XPHMODYFLDO ,QVWUXP H@R ¥ QKD 66 R WKKIH
DFFRXQWLQJ IRU FRQWUDFWYVY UHIHUHQFLQJ QDWXUH GHSHQGHQW HOHFWULFLW\ VXF
DPHQGPHQWY SURYLGH JXLGDQFH RQ WKH RZQ XVH H[HPSWLRQ IRU QHW SXUFKDVH!
IRU VXFK FRQWUDFWYV

,Q DGGLWLRQ WKH ,$6% LVVXHGLDPKFEG D B Q WV QER PHEDYFLDO ,QVWUXPH®KWDMW 'LVFO
FODULI\ WKH WLPLQJ Rl GHUHFRJQLWLRQ RI ILQDQFLDO OLDELOLWLHYV DQG LQWURGX
OLDELOLWLHY VHWWOHG XVLQJ DQ HOHFWURQLF SD\PHQW V\VWHP EHIRUH WKH VHWV

7KH DGRSWLRQ RI ERWK WKHVH DPHQGPHQWYVY GR QRW LPSDFW WKH FRQVROLGDWHG

)XWXUH $FFRXQWLQJ &KDQJHYV

7KH ,$6% KDV LVVXHG WKH IROORZLQJ VLIJQLILFDQW DFFRXQWLQJ FKDQJHV WKDW LP¢
BUHVHQWDWLRQ DQG 'LVFORVXUH KQFK. QB S 6 DEFGNSAMBWIDRHGWVR | )L Q DVPR LHDIK BY DM H P
WKH UHSRUWLQJ RI ILQDQFLDO SHUIRUPDQFH ZKLOH UHWDLQLQJ PDQ\ RI LWV UHTXLL
UHSRUWLQJ SHULRGY VWDUWLQJ RQ RU DIWHU -DQXDU\ ZLWK HDUOLHU DGRSW!|
DGRSWLRQ ZLOO KDYH RQ GLVFORVXUH LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHP

&DSVWRQH FRQWLQXHV WR PRQLWRU FKDQJHV WR ,)56 $FFRXQWLQJ 6WDQGDUGV DQG
VWDQGDUGY QHZ LQWHUSUHWDWLRQV DQG DQQXDO LPSURYHPHQWV
6($621$/,7<

7KH VHDVRQDOLW\ Rl HQYLURQPHQWDO IDFWRUV VXFK DV ZDWHU IORZV VRODU LUUD
KXPLGLW\ DQG VFKHGXOHG PDLQWHQDQFH ZKLFK DIIHFW WKH DPRXQW RI HOHFWULF
VHIJPHQW UHYHQXH DQG QHW LQFRPH GXULQJ WKH SHULRG

&$36721( ,1)5$6758&785( &25325%7,21



12$16 5(&(,93%/(
-XQ "HF
/IRDQV WR SDUWQHUV
&DSVWRQH V GHPDQG ORDQV WR SDUWQHUV SUHVHQWHG QHW RI DPRUWL]DWLRQ 7KLV ORDQ UHFHLYDEO
),1$1&,$/ ,167580(176
7KH IROORZLQJ WDEOH LOOXVWUDWHY WKH FODVVLILFDWLRQ RI WKH &RUSRUDWLRQ

S5HFXUULQJ PHDVXUHPHQWYV

'"HULYDWLYH FRQWUDFW DVVHWYV
(PEHGGHG GHULYDWLYHV
,QWHUHVW UDWH VZDS FR(

/HVV FXUUHQW SRUWLRQ

'"HULYDWLYH FRQWUDFW OLDELOLWLHYV
(PEHGGHG GHULYDWLYHV

,QWHUHVW UDWH VZDS FR(

/HVV FXUUHQW SRUWLRQ

oo O O

7KH HPEHGGHG GHULYDWLYHV UHODWH WR IXHO VXSSO\ DQG 33%V

$FFRXQWY UHFHLYDEOH ORDQV UHFHLYDEOH DFFRXQWVY SD\DEOH DQG ORQJ WHUP
ILQDQFLDO SRVLWLRQ 7KH IDLU YDOXHV RI WKHVH LWHPV DSSUR[LPDWH WKHLU FDUL
KDV D IDLU YDOXHFRIPSDUHG WR D FDUU\LQJ YDOXH RI

7KH &RUSRUDWLRQ KDV GHWHUPLQHG WKH IDLU YDOXH RI /HYHO DQG ILQDQFLDO L

EHGGHG GHULYDWLYHV UHTXLU
RQ PDQDJHPHQW V HVWLPDWHV
YRODWLOLW\ FUHGLW VSUHDGV

HV

(PEHGGHG GHULYDWEZXHVGHWHUPLQDWLRQ RI WKH IDL
| DQ
D

PRGHOV LQYROYLQJ VLJQLILF
UHDOL]DEOH IRUZDUG $OEHUWD 3RZHU

 QWHUHVW UDWH VZBSNVU YDOXH IOXFWXDWHV ZLWK FKDQJHV LQ PDUNHW LQWHUHVW UDWHV
$ GLVFRXQWHG FDVK IORZ YDOXDWLRQ EDVHG RQ D IRUZDUG LQWHUHVW UDWH FXUYH ZD

JRUHLJIQ FXUUHQF\ FRQWUWIFO%\H IOXFWXDWHYV ZLWK FKDQJHV LQ WKH 86 GROODU WR WKH &DQDGLDQ GROODL
$ GLVFRXQWHG FDVK IORZ YDOXDWLRQ EDVHG RQ D IRUZDUG 86' &$' H[FKDQJH UDWH FXU

&DSVWRQH LV UHVSRQVLEOH IRU SHUIRUPLQJ WKH YDOXDWLRQ RI ILQDQFLDO LQVWU
DQG DSSURYHG HDFK UHSRUWLQJ SHULRG

7KH VHQVLWLYLW\ DQDO\VLY SURYLGHG EHORZ GNVFPRQOMMWKW KK GHG FWQRIX RIHW LQFF
WKDW D UHDVRQDEO\ SRVVLEOH FKDQJH LQ WKH UHOHYDQW ULVN YDULDEOH KDV RFF
HILVWHQFH DW WKDW GDWH WR VKRZ WKH HIIHFWV RI UHDVRQDEO\ SRVVLEOH FKDQJI
VHQVLWLYLW\ DQDO\VLY ZHUH GHWHUPLQHG EDVHG RQ LPSOLHG YRODWLOLWLHV ZKI|

7KH VHQVLWLYLW\ DQDO\VLV KDVXEHHQ S ENSMUHFG \EDHGRRQWKH EDVLY WKDW WKH E
FRQWUDFWV WKDW DUH ILQDQFXRE LQVWUMNFHIOVVRIQY WORMH DW

7KH VHQVLWLYLW\ DQDO\VLY SURYLGHG LV K\SRWKHWLFDO DQG VKRXOG EH XVHG ZLYV
QHFHVVDULO\ LQGLFDWLYH RI WKH DFWXDO LPSDFWV WKDW ZRXOG EH H[SHULHQFHG
FRQVWDQWO\ FKDQJLQJ DV WKH &RUSRUDWLRQ V SRUWIROLR RI FRPPRGLW\ GHEW II
LQ IDLU YDOXHV RU FDVK IORZV EDVHG RQ D YDULDWLRQ LQ D PDUNHW YDULDEOH FD
WKH FKDQJH LQ WKH PDUNHW YDULDEOH DQG WKH FKDQJH LQ IDLU YDOXH RU FDVK IC
LQ D SDUWLFXODU PDUNHW YDULDEOH RQ IDLU YDOXHV RU FDVK IORZV LV FDOFXODW
YDULRXV PDUNHW UDWHV KHGJLQJ VWUDWHJILHY HPSOR\HG E\ WKH &RUSRUDWLRQ R
&RUSRUDWLRQ

&$36721( ,1)5$6758&785( &25325%7,21



7KH WDEOH VXPPDUL]JHV WKH LPSDFW RQ IDLU YDOXH RI FKDQJHV LQ WKH HPEHGGHG

8QREVHUYDEOH VOYERWWHG LOQSXWHODWLRQVKLS RI LOSXW WR OoX

IDLU YD H
H URP 0:K WR $ UHDVRQDEO\ SRVVLEOH LQFUHDVH LQ HVWLPDWHG
RZ O.K RYHU WKH FR(3RZHU 3RRO SULFHV RI RU D GHFUHDVH

WHUPV GHFUHDVH E\ DQG LQFUH E\

DVH

(48,7< $8&&2817(' ,19(670(176
-XQ

2ZQHUVKLS&DUU\LQJ 9&DXBI\LQJ

2EUD ODHVWUD
2WKHU
7TRWDO

&DSVWRREHV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYVY LQFOXGH LWV LQWHUH
LQYHVWPHQW DGMXVWHG E\ FRQWULEXWLRQV GLVWULEXWLRQV DQG VKDUH RI QHW |
-XQH

7KH FKDQJH LQ &DSVWRQH V HTXLW\ DFFRXQWHG& QK ZHHWUWMPHQW IRU WKH SHULRGV HQ

(TXLW\ DFFRXQWHG&RQWULEXWLRQV
7KUHH PRQWKY HQGHG2SHQLQJ %DODQFHLQFRPH ORVYV 'LVWULEXWLRQV(QGLQJ ED
-XQH
-XQH o

(TXLW\DF
6L PRQWKY HQGHG 2SHQLQJ %DODQFH.QFRPH
-XQH
-XQH

7KH QHW LQFRPH ORVV URFRXEBWHY DHFRYHU\ RRI &DSVWRQH VWDII FRVWY GLUHFWO\ DWWULNEXWDEOH W
UHFHLYDEQH DW LQ &DSVWRQH V FRQVROLGDWHG VWDWHPHQWY 5HIHU WR QRWH

&$3,7$/ $66(76
$ &RQWLQXLW\

$V DW -DQXDU\
$GGLWLRQV
'LVSRVDOV
,QYHVWPHQW WD[ FUHGLWYV
'"HSUHFLDWLRQ
$V DWQH
&DSVWRQHGHFRUGB UHFRYHUDEOH LQYHVWPHQW WD[ FUHGLWV UHODWHG WR :LOG 5RVH LQ ORQJ WHUP

% 5SHFRQFLOLDWLRQ WR &DVK $GGLWLRQV
7KH UHFRQFLOLDWLRQ RI FDSLWDO DVVHW DGGLWLRQV WR FDVK EDVLV LQFOXGHG LC

6L PRQWKYV HQ(
-XQ -XQ
$GGLWLRQV
$GMXVWPHQW IRU QRQ FDVK 528 DVVHW DGGLWLRQV o
$GMXVWPHQW IRU FKDQJH LQ FDSLWDO DVVHW DGGLWLRQV LQFOXGHG LQ DFFRXQWY SD\DEOH I
&DVK DGGLWLRQV

& $OEHUWD (OHFWULFLW\ 6HFWRU 5HIJXODWLRQV
2Q ODUFK WKH $(62 SXEOLVKHG DQG WKH OLQLVWHU RI $IIRUGDELOLW\ DQG 8WLOlI
5(0 ,62 5XOHV SDFNDJH ,Q -DQXDU\ WKH $(62 SXEOLVKHG WKH 2SWLPDO 7UDQ\
IRUPDOL]LQJ WKH FRVW EHQHILW VWDQGDUG WKDW E\ YLUWXH RI DPHQGPHQWYV WR \
$OEHUWD V ORQJ VWDQGLQJ JHUR FRQJHVWLRQ WUDQVPLVVLRQ SODQQLQJ VWDQGDU
3URYLQFH RI $OEHUWD DQQRXQFHG DQ LPSOHPHQWDWLRQ DJUHHPHQW WKDW HVWDE
XQGHU $OEHUWD V 7THFKQRORJ\ ,QQRYDWLRQ DQG (PLVVLRQV 5HGXFWLRQ UHJLPH DQ
EHQFKPDUN ZLWK WKDW IUDPHZRUN 7KH FKDQJHV QRZ EHLQJ LPSOHPHQWHG DEVHQ

&$36721( ,1)5$6758&785( &25325%7,21



XQDQWLFLSDWHG FRVWY DQG ULVNV WR WKH GHWULPHQW RI &DSVWRQH V $OEHUWD
KLWHFRXUW DQG OLFKLFKL DQG .QHHKLOO IDFLOLWLHYV

&DSVWRQH FRQWLQXHV WR PRQLWRU WKH UHJXODWRU\ SURFHVV WR DVVHVV ZKHUH \
KHOS LQIRUP WKH PRVW DSSURSULDWH DQG HTXLWDEOH RXWFRPH IRU LQFXPEHQW U
WLPH SUHGLFW WKH ILQDO IRUP RI WKH UHJXODWLRQV WKH OHYHO RU GHVLJQ RI LQ
RXWFRPH RI WKH IHGHUDO DQG SURYLQFLDO HTXLYDOHQF\ QHIRWLDWLRQ EXW EHOL
FRXOG UHVXOW LQ D VXEVWDQWLDO ZULWH GRZQ RI WKH FDUU\LQJ YDOXH RI WKH DI

352-(&761'(5 '(9(/230(17 38
$ &RQWLQXLW)

$V DW -DQXDU\
&DSLWDOL]JHG FRVWYV GXULQJ WKH SHULRG

$V DWQH
7KH EDODQFH SULPDULO\ LQFO%& HWR GRVU\D VW HYBMHEFSRWKHU HDUO\ VWDJ+ 1ORSPHQW SURMHFWYV
% S5HFRQFLOLDWLRQ WR &DVK $GGLWLRQV
7KH UHFRQFLOLDWLRQ RI DGGLWLRQV WR 38' WR FDVK EDVLY LQFOXGHG LQ WKH FRQ

6L PRQWKYV HQ(
-XQ -XQ
&DSLWDOL]HG FRVWVY GXULQJ WKH SHULRG
$GMXVWPHQW IRU FKDQJH LQ DGGLWLRQV WR 38' LQFOXGHG LQ DFFRXQWYV SD\DEOH DQG DFFUX
&DVK DGGLWLRQV

[21* 7(50 '"(%7
$ &RPSRQHQWYV RI /RQJ WHUP "HEW

$V DW -XQ "HF
&3& FUHGLW IDFLOLWLHYV
3URMHFW GHEW

'LQG

6RODU

*DV

+\GUR

3RZHU

/HVV GHIHUUHG ILQDQFLQJ FRVWV

/IHVV FXUUHQW SRUWLRQ

:LQG SURMHFW GHEW FRQVLVWV RI $PKHUVW *ODFH %D\ *OHQ 'KX *RXODLV *UH\ +LJKODQGV &0OHDQ 6DL
DQG :LOG 5RVH WHUP IDFLOLWLHYV

6RODU SURMHFW GHEW FRQVLVWV RI &ODUHVKROP $PKHUVWEXUJ OLFKLFKL DQG .QHHKLOO WHUP IDFLOL
7KH SRZHU VHIJPHQW RKDVHFXULWLHV XVHG RQ LWV OHWWHU RI FUHGLW IDFLOLWLHV

7KH EDODXFRHHDW LQFOXGHV DW &3& DW :LOG 5R98 WKH UHPDLQGHU LV VFKHGXOHG GHEWEBOGRDWL]DW

% JLQDQFLQJ &KDQJHV

2CODUFK WKH &DUGLQDO WHUP ORDQ ZDV H[$SULO &DUGLQDO ILYH UelEURDQ

HIWHCRI WKH WHUP ORDQ ZLWK H[LVWLQJ OHQGHUV RQ WHUPV FRQVL\\ "ZLWK S
DQG QRZ PD\$SULO 7R PLWLIJDWH LQWHUHVW ULVN VZDS FRQWUDFWY ZHUH H[HFXW
REOLJDWLRQV V$V D UHVXOW RI WKH UHILQDQFLQJ DQG ZHUH SDLGWHR &GEVWUI
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& '"HEW &RYHQDQWYV

7KH &RUSRUDWLRQ KDV ILQDQFLDO OLDELOLWLHY LQ LWV SRZHU RSHUDWLQJ VHIPHQ
ILQDQFLDO DQG RWKHU FRYHQDQWY )DLOXUH WR FRPSO\ ZLWK WHUPV DQG FRYHQDC
GHIDXOW ZKLFK LI QRW FXUHG RU ZDLYHG FRXOG FDXVH WKH ILQDQFLDO OLDELOLYV
UHSRUWLQJ SHULRG &DSVWRQH PDLQWDLQV D IRUHFDVWLQJ SURFHVYV IRU WKH XSFR
FRYHQDQW FRPSOLDQFH RQ D IRUZDUG ORRNLQJ EDVLY VXEMHFW WR D QXPEHU RI V
IURP WKRVH DVVXPHG LQ WKHLU UHVSHFWLYH IRUHFDVWYV

7KH WHUPV RI &DSVWRQHxV SURMHFW OHYHO FUHGLW IDFLOLWLHYVY JHQHUDOO\ UHTXIL
WR GLVWULEXWH FDVKX@R SDUWOMULRVSIWRIELOG 5RVH %XIIDOR $WOHH .QHHKLOO L
PLQLPXP WKUHVKROG UHVWULFWLQJ FDVK GLVWULEXWLRQV

$V DWQH WKH IROORZLQJ VXPPDUL]JHV WKH FRYHRDXOW EZGMUFHKSDN\RHRQY PHW FRXO(
a 7KH &3& FUHGLW IDFLOLWLHY LQFOXGH OHYHUDJH UDWLR DQG LQWHUHVW FRYH
EDVLV

a 6RPH SURMHFW GHEW IDFLOLWLHY DUH UHTXLUHG WR FRPSO\ ZLWK RSHUDWLQJ
RU DQQXDO EDVRVGHEWH GHEW FRXOG EHFRPH UHSD\DEOH LI WKH FRYHQDQWYV
QRW FXUHG ZLWKLQ WKH UHTXLUHG WLPH SHULRG

$V BXWQH &DSVWRQH DQG LWV VXEVLGLDIM KD ERQGHENX HF RWRH 8 R R $\OA
' I[LTXLGLW\
$V DWQH &DSVWRQH V ORQJ WHUP GHEWRARQMINWMANEG RHEWRIOQWKH &3& UHYROYLC

FUHGLW IDFLOLW\ 7KH FXUUHQW SRUWLRQ RI WXHORXRIQYV WMURK3IGHEW \ED OO Q IR RH
DQG WKH UHPDLQGHU LV VFKHGXOHG GHEW DPRUWL]DWLRQ &DSVWRQH H[SHFWV WR
LQYHVWPHQW WD[ FUHGLWY DQG WKH VFKHGXOHG DPRUWL]DWLRQ IURP L@&RBRPH JHQF
UHYROYLQJ FUHGLW IDFLOLW\ ZDV HIWHQGHG DQG QRZ PDWXUHV LQ ODUFK

6+$5(+2/'(56 (48,7<
7KH IROORZLQJ WDEOH VXPPDUL]J]HY WKH &RUSRUDWLRQ V VKDUH FDSLWDO

$V DW
&RPPRQ VKDUHV
UHIHUUHG VKDUHYV

-XQ "HF

&DSVWRQH PDLQWDLQV LWV SUHIHUUHG VKDUHYV ZKLFK GHFODUHG GLYLGHQGV GXULC

7KUHH PRQWKY HQGHG6L[ PRQWKYV HQU

-X Q -X Q -X Q -X Q
BUHIHUUHG VKDUHV GHFODUHG

,QFOXGHV FXUUHQW DQG H[SHQI DC IRU WKH TXDUWHU H[SHQ DC IRU WKH TXDUWHU DQG \HL
GDWH UHVSHFWLYHO\

5(9(18( %< 1$785(

&DSVWRQH V SRZHU VHIPHQW UHYHQXH LV JHQHUDWHG WKURXJK ORQJ WHUP RIIWDN
3RZHU 3RRO DQG XQGHU YDULRXV FRQWUDFWY IRU HOHFWULFLW\ DQG DVVRFLDWHG
GLVDJJUHJDWHG EHORZ 7KH FRUSRUDWH DFWLYLWLHVY GR QRW JHQHUDWH UHYHQXH

7KUHH PRQWKY HQGHGL[ PRQWKYV HQ

-XQ -XQ -XQ -XQ
:LQG
*DV
6RODU
+\GUR
%LRPDVV
'LQG LQFOXGHYV UHYHQXH HDUQHG GXULQJ SUR W FRPPLVVLRQLQJ DW :LOG 5RVH LQ

:LQG ELRPDVV DQG VRODU IDFLOLWLHV LQFOXGH UHYHQXH IURP WKH JHQHUDWLRQ DQG VDOH RI HOHFWL

*DV UHYHQXH DW &DUGLQDO FRQVLVWYV RI IL[HG SD\PHQWYV IRU SURYLGLQJ FDSDFLW\ DQG DYDLODELOLW\
YDULDEOH EDVHG RQ SURGXFWLRQ
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(;3(16(6 %< 1$785(

7KUHH PRQWKY HQGHG -XQH 7KUHH PRQWKVY HQGHG -XQ
3URMHFW BURMHFW
'HYHORSPHQW 'HYHORSPHQW
2SHUDWLQXBGPLQ FAYAVAY, 7TRWDZBHUDWLG@EBEPLQ &RVWV 7R
:DJHV DQG EHQHILWYV
ODLQWHQDQFH RSHUDWLRQV ¢} (¢} o} o]
YXHO WUDQVSRUWDWLRQ o (o] 0 o

BURSHUW\ H[SHQVHV
BURIHVVLRQDO IHHYV

,QVXUDQFH (o] o)
3RZHU IDFLOLW\ DGPLQLVWUDWLRQ O (o] o) o)
2WKHU
7RWDO
6L PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQH
3URMHFW BURMHFW
'HYHORSPHQW '"HYHORSPHQW
2SHUDWLQBGPLQ &RVWV 7TRWDZBHUDWLG@EPLQ &RVWV 7R
:DJHV DQG EHQHILWYV
ODLQWHQDQFH RSHUDWLRQV o (e} o} o
JXHO WUDQVSRUWDWLRQ o (e} o} o

SBURSHUW\ H[SHQVHYV
BURIHVVLRQDO IHHV

,QVXUDQFH (e} o)
3RZHU IDFLOLW\ DGPLQLVWUDWLRQ O (e} o} o
2WKHU
7TRWDO

:DJHV DQG EHQHILWY LQFOXGH SURMHFW GHYHORSPHQW GLLDQ HTXLW\ DFFRXQWKRG LR YHH/ARFFHHQW R1 VWD I
5HIHU WR QRWH

BURSHUW\ H[SHQVHV LQFOXGH OHDVHV XWLOLWLHV DQG SURSHUW\ WD[HV
B3URIHVVLRQDO IHHV LQFOXGH OHJDO DXGLW WD[ DQG RWKHU DGYLVRU\ VHUYLFHV

27+(5 *$,16 $1' /266(6

7TKUHH PRQWKY HQGHGL[ PRQWKY HQG

&KDQJHV LQ GHULYDWLYH ILQDQFLDO LQVWUXI .
/RVV RQ GLVSRVDO RI FDSLWDO DVVHWYV

2WKHU

2QWKHU JDLQV DQG ORVVHV QHW

7KK R\RY RQ GHULYDWLY&@MAWHIXNWE KM PDOXH RI WKH HPEHGGHG GHULYDWLYHV ZKLFK FRQRALYNMWRI WK
IURP WKH LQWHUHVW UDWH VZDS FRQWUDFWYV 5HIHU WR QRWH

&$36721( ,1)5$6758&785( &25325%7,21



6(*0(17( ,1)250%$7,21
7KH &RUSRUDWLRQ V EXVLQHVV KDV RQH UHSRUWDEOH VHIJPHQW FRQWDLQLQJ WKH S
DOORFDWH FDSLWDO DV ZHOO DV WI7KH SRZHU RSHUDWLRQV DQG FRUSRUDWH DFWL
&DQDGD ODQDJHPHQW HYDOXDWHYV SHUIRUPDQFH SULP 3URMHFWYV ZLWKLQ WE&H®@RA
KDYH VLPLODU HFRQRPLF FKDUDFWHULVWLFV EDVHG RQ WKH QDWXUH RI WKH SURGX|
WKH PHWKRG RI GLVWULEXWLQJ WKRVH SURGXFWYVY RU VHUYLFHVY DQG WKH SUHYDLO!

7TKUHH PRQWKYV HQGHG -XQ 7KUHH PRQWKY HQGHG -
3RZHU &RUSRUDWHRWDO 3RZHU &RUSRUDWHRWD(

5HYHQXH o o
([SHQVHYV

(%,7'$

,QWHUHVW H[SHQVH o o

,QFRPH WD[ UHFRYHU\ H[SHQVH
1HW LQFRPH ORVV

$GGLWLRQV WR FDSLWDO DVVHWV 0o 0o
$GGLWLRQ WR 38' O o)

6L PRQWKY HQGHG -XQ 6L] PRQWKY HQGHG -XQ

3RZHU &RUSRUDWHRWDO 3RZHU &RUSRUDWHRRWD(
5HYHQXH o] o)
([SHQVHV
(%,7'$
,QWHUHVW H[SHQVH o] o}

,QFRPH WD[ UHFRYHU\ H[SHQVH
1HW LQFRPH ORVV

$GGLWLRQV WR FDSLWDO DVVHWYV
$GGLWLRQV WR 38" ) o)

O
@]

5HIHU W QRWH

&200,70(176 $1' &217,1*(1&,(6

7KH &RUSRUDWLRQ HLWKHU GLUHFWO\ RU LQGLUHFWO\ WKURXJK LWV VXEVLGLDULH\
FRPPLWPHQWY DV GLVFORVHG LQ WKH DQQXDO FRQVROLGPWPEBHIWLQD GM.DW VWDWHPI
-XQH &DSVWRQH KDRI DJJUHJDWH FDSLWDO FRPPLWPHQWY IRU GHYHORSPHQW S
FKDQJHV WR WKH VSHFLILHG FRQWUDFWXDO REOLJDWLRQV WKDW DUH RXWVLGH WKH

68%6(48(17 (9(176

3UHIHUUHG 6KDUHYV 'LYLGHQG 5DWH 5HVHW

2Q-X0\ &DSVWRQH DQBHHHRHLH® R/ KDUHKROGHUV WKH DSSOLFDEOH IL[HG DQG IO
FXPXODWLYH ILYH \HDU UDWH UHVHW SUMIHUUMWIXKXOKDUH YV, QHDIHFRVULEBIQIHREZLWK WKH \
FRQGLWLRQV RI WKRVH VKDUHY DOO &ODVV $ SUHIHUUHG V&IDW HD\WQ Q K PUXPGGE Y H GHHQL
GLYLGHQGY DUH SDLG TXDUWHUO\

&3& 5SHYROYHU ([WHQVLRQ

2Q -X0O\ WKH &3& UHYROYLQJ FUHGLW IDFLOLW\ ZDV DPHQGHG DQG H[WH
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$GGUHVYV
HOOLQJWRQ 6WUHHW HVW
7TRURQWR 21 0 9 +
777 EDSVWRQHI QILUDVWUXF

(PDLOQIR#FDSVWRQHLQIUL

&RQWDFW

OHJDQ +XQWHU
6HQLRU ODQDJHU &RPPXQLF
7HO
(PDLPKXQWHU#FDSVWRQHLQI



	Cover Page
	Table of Contents

