
��

$8675$/,$1�%85($8�2)�67$7,67,&6

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

29(59,(:

7KH $XVWUDOLDQ %XUHDX RI 6WDWLVWLFV �$%6��

x LV WKH FHQWUDO VWDWLVWLFDO DXWKRULW\ IRU WKH $XVWUDOLDQ *RYHUQPHQW�

x SURYLGHV VWDWLVWLFDO VHUYLFHV IRU WKH 6WDWH DQG 7HUULWRU\ *RYHUQPHQWV�

x FROOHFWV� FRPSLOHV� DQDO\VHV DQG GLVVHPLQDWHV VWDWLVWLFV DQG UHODWHG LQIRUPDWLRQ�

x HQVXUHV WKH FRRUGLQDWLRQ RI WKH VWDWLVWLFDO DFWLYLWLHV RI� DQG SURYLGHV DGYLFH DQG
DVVLVWDQFH WR� RWKHU IHGHUDO DJHQFLHV� DQG

x SURYLGHV OLDLVRQ EHWZHHQ $XVWUDOLD DQG RWKHU FRXQWULHV DQG LQWHUQDWLRQDO RUJDQLVDWLRQV
RQ VWDWLVWLFDO PDWWHUV�

$335235,$7,216

7RWDO DSSURSULDWLRQV IRU WKH $%6 LQ WKH ��������� %XGJHW DUH $����� PLOOLRQ �VHH
7DEOH �����
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$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV 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
,QIRUPHG
GHFLVLRQ PDNLQJ�
UHVHDUFK DQG
GLVFXVVLRQ ZLWKLQ
JRYHUQPHQWV
DQG WKH
FRPPXQLW\
EDVHG RQ WKH
SURYLVLRQ RI D
KLJK TXDOLW\�
REMHFWLYH DQG
UHVSRQVLYH
QDWLRQDO
VWDWLVWLFDO VHUYLFH � � � � ������� ������ � ������� ������� ������� �������

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

%LOO � $GPLQLVWHUHG &DSLWDO�E� �

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

7RWDO DSSURSULDWLRQV �������

�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 ��� 	 �����

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

7KH $%6 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 %XUHDX RI 6WDWLVWLFV� )LQDQFLDO GHWDLO IRU

2XWFRPH � E\ RXWSXW DSSHDUV LQ 7DEOH ��� ZKLOH QRQ�ILQDQFLDO LQIRUPDWLRQ IRU 2XWFRPH �

DSSHDUV LQ 7DEOH ����
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$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV

6WDWLVWLFLDQ� 0U %LOO 0F/HQQDQ

2YHUDOO 2XWFRPH

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

2XWFRPH �

,QIRUPHG GHFLVLRQ PDNLQJ� UHVHDUFK DQG GLVFXVVLRQ ZLWKLQ JRYHUQPHQWV DQG WKH

FRPPXQLW\ EDVHG RQ WKH SURYLVLRQ RI D KLJK TXDOLW\� REMHFWLYH DQG UHVSRQVLYH

QDWLRQDO VWDWLVWLFDO VHUYLFH

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

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

2XWSXW *URXS ���

$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV ² 1DWLRQDO 6WDWLVWLFDO 6HUYLFH

2XWSXW �����

(FRQRPLF VWDWLVWLFV

2XWSXW �����

3RSXODWLRQ DQG VRFLDO VWDWLVWLFV
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287&20( �

7KHUH LV D VLQJOH JRYHUQPHQW RXWFRPH UHODWLQJ WR WKH $%6� GHILQHG DV ¶,QIRUPHG GHFLVLRQ

PDNLQJ� UHVHDUFK DQG GLVFXVVLRQ ZLWKLQ *RYHUQPHQWV DQG WKH FRPPXQLW\ EDVHG RQ WKH

SURYLVLRQ RI D KLJK TXDOLW\� REMHFWLYH DQG UHVSRQVLYH QDWLRQDO VWDWLVWLFDO VHUYLFH·�

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

QHZ RXWFRPH VWUXFWXUH IRU WKH ��������� %XGJHW IRU 2XWFRPH ��

7DEOH ���� 5HODWLRQVKLS EHWZHHQ 3URJUDPPH DQG 2XWFRPH 6WUXFWXUH IRU

2XWFRPH �

3URJUDPPH 0DQDJHPHQW %XGJHWLQJ $FFUXDO %XGJHWLQJ

3URJUDPPH � ³ $XVWUDOLDQ %XUHDX RI 6WDWLVWLFV

7R DVVLVW DQG HQFRXUDJH LQIRUPHG GHFLVLRQ PDNLQJ�

UHVHDUFK DQG GLVFXVVLRQ ZLWKLQ JRYHUQPHQWV DQG

WKH FRPPXQLW\ E\ SURYLGLQJ D KLJK TXDOLW\�

XVHU�RULHQWHG DQG G\QDPLF VWDWLVWLFDO VHUYLFH�

2XWFRPH �

,QIRUPHG GHFLVLRQ PDNLQJ� UHVHDUFK DQG GLVFXVVLRQ

ZLWKLQ JRYHUQPHQWV DQG WKH FRPPXQLW\ EDVHG RQ

WKH SURYLVLRQ RI D KLJK TXDOLW\� REMHFWLYH DQG

UHVSRQVLYH QDWLRQDO VWDWLVWLFDO VHUYLFH

6XE�SURJUDPPHV

6XE�SURJUDPPH ��� ³ 6WDWLVWLFDO 2SHUDWLRQV

6XE�SURJUDPPH ��� ³ &RUSRUDWH 6HUYLFHV

2XWSXW *URXSV

2XWSXW *URXS ��� ³ $XVWUDOLDQ %XUHDX RI

6WDWLVWLFV ³ 1DWLRQDO 6WDWLVWLFDO 6HUYLFH

$SSURSULDWLRQV IRU 3URJUDPPH �

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ &RVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

$SSURSULDWLRQ %LOO �

&DSLWDO :RUNV DQG 6HUYLFHV� SODQW DQG HTXLSPHQW

����������

6XE�SURJUDPPH ���

$SSURSULDWLRQ %LOO �

5XQQLQJ &RVWV� LQFOXGLQJ 6HFWLRQ �� UHFHLSWV

�������

2WKHU 6HUYLFHV ³ &RPSHQVDWLRQ DQG OHJDO

H[SHQVHV ����������

$SSURSULDWLRQV IRU 2XWFRPH �

2XWSXW *URXS ���

2XWFRPH �

$SSURSULDWLRQ %LOO �

$JHQF\ 2XWSXWV

5(6285&(6 )25 287&20( �

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

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

(VWLPDWHG

$FWXDO

(VWLPDWHG

$FWXDO

%XGJHW

�������

&$6+

$·���

�������

$&&58$/

$·���

�������

$·���

3ULFH RI $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ %XUHDX RI 6WDWLVWLFV
³ 1DWLRQDO 6WDWLVWLFDO 6HUYLFH

2XWSXW ����� ³ (FRQRPLF 6WDWLVWLFV
2XWSXW ����� ³ 3RSXODWLRQ DQG 6RFLDO 6WDWLVWLFV

�������
�������

�������
�������

�������
�������

$SSURSULDWLRQ 6WUXFWXUH ������� �D�

6XE�SURJUDPPH ��� ³ 6WDWLVWLFDO 2SHUDWLRQV

6XE�SURJUDPPH ��� ³ &RUSRUDWH 6HUYLFHV

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�

&2175,%87,21 2)2873876 72287&20( �

2IILFLDO VWDWLVWLFV DUH FROOHFWHG E\ JRYHUQPHQW WR LQIRUP GHEDWH� GHFLVLRQ PDNLQJ DQG

UHVHDUFK ERWK ZLWKLQ JRYHUQPHQW DQG E\ WKH ZLGHU FRPPXQLW\� 7KH\ SURYLGH DQ REMHFWLYH

SHUVSHFWLYH RI WKH FKDQJHV WDNLQJ SODFH LQ QDWLRQDO OLIH DQG DOORZ FRPSDULVRQV EHWZHHQ

SHULRGV RI WLPH DQG JHRJUDSKLFDO DUHDV�

2SHQ DFFHVV WR RIILFLDO VWDWLVWLFV SURYLGHV WKH FLWL]HQ ZLWK PRUH WKDQ D SLFWXUH RI VRFLHW\� ,W

RIIHUV D ZLQGRZ RQ WKH ZRUN DQG SHUIRUPDQFH RI JRYHUQPHQW LWVHOI� VKRZLQJ WKH VFDOH RI

JRYHUQPHQW DFWLYLW\ LQ HYHU\ DUHD RI SXEOLF SROLF\ DQG DOORZLQJ WKH LPSDFW RI SXEOLF

SROLFLHV DQG DFWLRQV WR EH DVVHVVHG�

7KH $%6 DFKLHYHV LWV RXWFRPH E\ WKH SURYLVLRQ RI WZR RXWSXWV� �L� (FRQRPLF 6WDWLVWLFV�

DQG �LL� 3RSXODWLRQ DQG 6RFLDO 6WDWLVWLFV�

7KH HFRQRPLF VWDWLVWLFV RXWSXW FRQWDLQV DQ H[WHQVLYH UDQJH RI VWDWLVWLFDO RXWSXWV UHODWLQJ

WR WKH VWUXFWXUH DQG SHUIRUPDQFH RI WKH $XVWUDOLDQ HFRQRP\� ,W SURYLGHV DQ REMHFWLYH

VRXUFH RI LQIRUPDWLRQ WKDW LV XVHG E\ JRYHUQPHQWV DQG WKH FRPPXQLW\ WR LQIRUP WKHLU

GHFLVLRQV� )RU H[DPSOH� HFRQRPLF VWDWLVWLFV DUH XVHG WR IRUPXODWH JRYHUQPHQW

PDFURHFRQRPLF SROLFLHV� WR DVVLVW LQ DOORFDWLQJ &RPPRQZHDOWK IXQGV WR 6WDWH

*RYHUQPHQWV� WR IRUPXODWH LQGXVWU\ GHYHORSPHQW SROLFLHV� LQ ILQDQFLDO DQG EXVLQHVV

SODQQLQJ� DQG LQ ZDJH GHWHUPLQDWLRQ�
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7KH SRSXODWLRQ DQG VRFLDO VWDWLVWLFV RXWSXW FRQWDLQV VWDWLVWLFDO RXWSXWV UHODWLQJ WR WKH
$XVWUDOLDQ SRSXODWLRQ� LQFOXGLQJ FHQVXV DQG GHPRJUDSKLF VWDWLVWLFV� DV ZHOO DV RXWSXWV
UHODWLQJ WR WKH VRFLDO DQG HFRQRPLF ZHOOEHLQJ RI WKH SRSXODWLRQ� ,W SURYLGHV DQ REMHFWLYH
VRXUFH RI LQIRUPDWLRQ WKDW LV XVHG E\ JRYHUQPHQWV DQG WKH FRPPXQLW\ WR LQIRUP WKHLU
GHFLVLRQV� )RU H[DPSOH� FHQVXV GDWD DUH XVHG H[WHQVLYHO\ WR SODQ IRU FRPPXQLWLHV� ODERXU
VWDWLVWLFV DUH XVHG LQ WKH IRUPXODWLRQ RI PDFURHFRQRPLF SROLF\ DQG LQ GHYHORSLQJ
JRYHUQPHQW ODERXU PDUNHW SROLFLHV DQG SURJUDPPHV� DQG VRFLDO VWDWLVWLFV DUH XVHG WR
VXSSRUW SROLF\ GHYHORSPHQW LQ DUHDV VXFK DV KHDOWK� VRFLDO VHFXULW\� WD[DWLRQ� DQG
FRPPXQLW\ DQG IDPLO\ VHUYLFHV�

5HOLDEOH VRFLDO DQG HFRQRPLF VWDWLVWLFV DUH IXQGDPHQWDO WR RSHQ JRYHUQPHQW DQG LW LV WKH
UHVSRQVLELOLW\ RI JRYHUQPHQW WR SURYLGH WKHP DQG WR PDLQWDLQ SXEOLF FRQILGHQFH LQ WKHP�

3(5)250$1&( ,1)250$7,21 )25 287&20( �

7DEOH ���� 3HUIRUPDQFH ,QIRUPDWLRQ ���������

(IIHFWLYHQHVV ³ 2YHUDOO $FKLHYHPHQW RI WKH 2XWFRPH

,QIRUPHG GHFLVLRQ PDNLQJ� UHVHDUFK DQG GLVFXVVLRQ

ZLWKLQ JRYHUQPHQWV DQG WKH FRPPXQLW\ EDVHG RQ

WKH SURYLVLRQ RI D KLJK TXDOLW\� REMHFWLYH DQG

UHVSRQVLYH QDWLRQDO VWDWLVWLFDO VHUYLFH�

7KH $%6 PDLQWDLQV FORVH FRQWDFW ZLWK LWV XVHUV

WKURXJK D YDULHW\ RI PHFKDQLVPV LQ RUGHU WR

XQGHUVWDQG� DQG EH UHVSRQVLYH WR� WKHLU HPHUJLQJ

QHHGV IRU LQIRUPDWLRQ� 7KH $XVWUDOLDQ 6WDWLVWLFLDQ

GHWHUPLQHV ZKLFK VWDWLVWLFV DUH WR EH FROOHFWHG� DIWHU

IXOO GLVFXVVLRQ ZLWK XVHUV� FOLHQWV DQG WKH $XVWUDOLDQ

6WDWLVWLFV $GYLVRU\ &RXQFLO� DQG PDNHV WKH UHVXOWV

ZLGHO\ DYDLODEOH� 7KH VWDWLVWLFDO SURJUDPPH SURYLGHV

DQ REMHFWLYH SHUVSHFWLYH RQ WKH HFRQRPLF DQG VRFLDO

FKDQJHV WDNLQJ SODFH LQ $XVWUDOLD�

,Q WKH ODVW GHFDGH� WKH HIIHFWLYHQHVV RI WKH $%6

RXWFRPH KDV EHHQ HQKDQFHG E\ LPSURYHG $%6

RXWSXWV DQG PHWKRGV RI GLVVHPLQDWLRQ� 7KH $%6

KDV PDGH VLJQLILFDQW DGYDQFHV LQ WHUPV RI WKH UDQJH�

WLPHOLQHVV DQG TXDOLW\ RI LWV SURGXFWV DQG VHUYLFHV

RQ D UHVRXUFH EDVH WKDW KDV EHHQ HVVHQWLDOO\ VWDWLF�

,QFUHDVHG SURGXFWLYLW\ LQ WKH $%6’ V XVH RI LWV

UHVRXUFHV KDV HQDEOHG DQ LQFUHDVHG QXPEHU RI

SURGXFWV �FRYHULQJ QHZ VXEMHFW PDWWHU DV ZHOO DV

TXDUWHUO\ SXEOLFDWLRQV RI NH\ LQGLFDWRUV WKDW ZHUH

SUHYLRXVO\ SURGXFHG DQQXDOO\� DQG VHULHV �VXFK DV

WLPH VHULHV DQG VHDVRQDOO\ DGMXVWHG VHULHV� WR EH

UHOHDVHG WR VDWLVI\ XVHU GHPDQGV� ([LVWLQJ SURGXFWV�

HVSHFLDOO\ PDLQ HFRQRPLF LQGLFDWRUV� DUH UHOHDVHG

PRUH TXLFNO\ DQG XVLQJ PRUH XVHU IULHQGO\

GLVVHPLQDWLRQ PHWKRGV� DQG WKH UHOHYDQFH�

FRKHUHQFH DQG DFFXUDF\ RI SURGXFWV KDV EHHQ

HQKDQFHG WKURXJK DGKHUHQFH WR FRQWHPSRUDU\

LQWHUQDWLRQDO VWDQGDUGV DQG E\ WKH FRQGXFW RI PDMRU

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

3HUIRUPDQFH ,QIRUPDWLRQ IRU $JHQF\ 2XWSXWV

2XWSXW *URXS ��� ³ $XVWUDOLDQ %XUHDX RI 6WDWLVWLFV ³ 1DWLRQDO 6WDWLVWLFDO 6HUYLFH

2XWSXW ����� ³ (FRQRPLF 6WDWLVWLFV

2XWSXW ����� ³ 3RSXODWLRQ DQG 6RFLDO 6WDWLVWLFV

'HWDLOHG LQIRUPDWLRQ RQ SHUIRUPDQFH LQ WHUPV RI

$%6 RXWSXWV LV UHSRUWHG LQ WKH ������� $QQXDO

5HSRUW� 3HUIRUPDQFH LQIRUPDWLRQ IRU ������� ZLOO

EH SXEOLVKHG LQ WKH ������� $QQXDO 5HSRUW WR EH

WDEOHG LQ 3DUOLDPHQW ODWH LQ �����

7KH $%6 LV FRPPLWWHG WR LPSURYLQJ WKH TXDOLW\ RI

LWV RXWSXWV� ,W KDV HVWDEOLVKHG D EHQFKPDUNLQJ

QHWZRUN RI QDWLRQDO VWDWLVWLFDO DJHQFLHV WR FRPSDUH

RXWSXW HIIHFWLYHQHVV DQG HIILFLHQF\� WR WKH GHJUHH

SRVVLEOH� EHWZHHQ DJHQFLHV� DQG WR LGHQWLI\ DQG OHDUQ

IURP DUHDV RI EHVW SUDFWLFH� 2WKHU FRXQWULHV

LQYROYHG LQ WKH QHWZRUN DUH 1HZ =HDODQG� &DQDGD�

86$� 8.� 6ZHGHQ DQG WKH 1HWKHUODQGV� ,Q

DGGLWLRQ� $%6 LV DFWLYHO\ SXUVXLQJ EHQFKPDUNLQJ

FRPSDULVRQV ZLWK SULYDWH VHFWRU RUJDQLVDWLRQV LQ WKH

QH[W URXQG�

7KH RXWSXWV LQLWLDOO\ EHLQJ EHQFKPDUNHG DUH�

x WKH &RQVXPHU 3ULFH ,QGH[� UHSUHVHQWLQJ D SULFHV

FROOHFWLRQ�

x WKH $QQXDO 0DQXIDFWXULQJ 6XUYH\� UHSUHVHQWLQJ

D VXUYH\ RI EXVLQHVVHV� DQG

x WKH +RXVHKROG ([SHQGLWXUH 6XUYH\�

UHSUHVHQWLQJ D VXUYH\ RI KRXVHKROGV�

2XWSXWV ZLOO EH SULFHG DQG SHUIRUPDQFH DVVHVVHG LQ

WHUPV RI�

x TXDOLW\ �WLPHOLQHVV� VWDWLVWLFDO UHOLDELOLW\� DFFXUDF\�

SURYLGHU ORDG��

x HIIHFWLYHQHVV �LQFOXGLQJ UHOHYDQFH DQG

UHVSRQVLYHQHVV WR FOLHQW QHHGV�� DQG

x HIILFLHQF\ �FRVWV RI FRPSDUDEOH SURFHVVHV DQG

RXWSXWV��

(YDOXDWLRQV

,QIRUPDWLRQ RQ SODQQHG HYDOXDWLRQ DFWLYLW\ WKDW UHODWHV WR WKLV RXWFRPH LV LQ 7DEOH ���
DERYH DQG WKH UHVXOWV ZLOO EH VKRZQ LQ WKH $%6 $QQXDO 5HSRUW�

&RPSHWLWLYH 7HQGHULQJ DQG &RQWUDFWLQJ

7KH $%6 KDV D QXPEHU RI SHUIRUPDQFH UHYLHZV SODQQHG IRU ���������� 7KHVH UHYLHZV DUH
IRU DFWLYLWLHV ZLWK H[SHQGLWXUHV WRWDOLQJ $�� PLOOLRQ LQ ���������� VRPH RI ZKLFK PD\ OHDG
LQWR FRPSHWLWLYH WHQGHULQJ DQG FRQWUDFWLQJ UHYLHZV�
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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 %XUHDX RI 6WDWLVWLFV· ��������� $QQXDO 5HSRUW� DQG DOVR IRUP WKH

EDVLV IRU WKH LQSXW LQWR WKH :KROH RI *RYHUQPHQW $FFRXQWV�

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

6WDWHPHQW�

7KLV VWDWHPHQW SURYLGHV D SLFWXUH RI WKH H[SHFWHG ILQDQFLDO UHVXOWV IRU WKH $%6 E\

LGHQWLI\LQJ IXOO DFFUXDO H[SHQVHV DQG UHYHQXHV� ZKLFK KLJKOLJKWV ZKHWKHU WKH $%6 LV

RSHUDWLQJ DW D VXVWDLQDEOH OHYHO�

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

7KLV VWDWHPHQW VKRZV WKH ILQDQFLDO SRVLWLRQ RI WKH $%6� ,W HQDEOHV GHFLVLRQ PDNHUV WR

WUDFN WKH PDQDJHPHQW RI WKH $%6·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 HLWKHU WKURXJK WKH %XGJHW

DV DSSURSULDWLRQV RU IURP LQWHUQDO VRXUFHV�

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

7KLV VWDWHPHQW VKRZV WKH PRYHPHQW LQ WKH $%6·V QRQ�ILQDQFLDO DVVHWV RYHU WKH %XGJHW

\HDU ����������



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

��

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

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ 5HYHQXH DQG ([SHQVHV

5HYHQXHV

5HYHQXH IURP JRYHUQPHQW

2UGLQDU\ DQQXDO DSSURSULDWLRQV �QHW

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

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

5HYHQXH IURP RWKHU VRXUFHV

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

2WKHU UHYHQXH IURP RWKHU VRXUFHV ��� ��� ��� ��� ��

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

([SHQVHV

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

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

2WKHU FRVWV RI SURYLGLQJ JRRGV DQG VHUYLFHV ������ ������ ������ ������ ������

2WKHU ��� ��� ��� ��� ���

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

2SHUDWLQJ 5HVXOW %HIRUH &DSLWDO 8VHU

&KDUJH ������� ����� ����� ����� �����

&DSLWDO 8VHU &KDUJH � ����� ����� ����� �����

7UDQVIHUV DQG 'LYLGHQGV � � � � �

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

1HW FRQWULEXWLRQ WR JRYHUQPHQW � � � � �

1RWH� 7KH $%6 GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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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 ��� ����� ����� ����� �����

2WKHU ����� ����� ����� ����� �����

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

(TXLW\

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

5HVHUYHV ������ ������ ������ ������ ������

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

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

)LQDQFLDO $VVHWV

&DVK � ������ ������ ����� ������

5HFHLYDEOHV ����� ��� ����� ����� �����

7RWDO )LQDQFLDO $VVHWV ����� ������ ������ ����� ������

1RQ�ILQDQFLDO $VVHWV

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

,QWDQJLEOHV ������ ������ ������ ������ ������

2WKHU ����� ������ ����� ����� ������

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

7RWDO $VVHWV ������ ������ ������ ������� �������

1RWH� 7KH $%6 GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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��

7DEOH ���� %XGJHW &DVK )ORZ 6WDWHPHQW

(VWLPDWHG

$FWXDO

(VWLPDWHG

�������

$·���
�������

$·���
�������

$·���
�������

$·���
�������

$·���

$JHQF\ &DVK )ORZV

2SHUDWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

$SSURSULDWLRQV ������� ������� ������� ������� �������

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

7RWDO &DVK 5HFHLYHG ������� ������� ������� ������� �������

&DVK 8VHG

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

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

2WKHU �������� �������� �������� �������� ��������

7RWDO &DVK 8VHG ������� ������� ������� ������� �������

1HW &DVK IURP 2SHUDWLQJ $FWLYLWLHV ������ ������ ������ ������ ������

,QYHVWLQJ $FWLYLWLHV

&DVK 5HFHLYHG

3URFHHGV IURP VDOH RI SURSHUW\� SODQW DQG

HTXLSPHQW

��� ��� ��� ��� ��

2WKHU ������� ����� � � �

7RWDO &DVK 5HFHLYHG ������� ����� ��� ��� ��

&DVK 8VHG

3XUFKDVH RI SURSHUW\� SODQW DQG HTXLSPHQW ������ ������ ������ ������ ������

7RWDO &DVK 8VHG ������ ������ ������ ������ ������

1HW &DVK IURP ,QYHVWLQJ $FWLYLWLHV �������� �������� �������� �������� ��������

)LQDQFLQJ $FWLYLWLHV

&DVK 5HFHLYHG

7RWDO &DVK 5HFHLYHG � � � � �

&DVK 8VHG

&DSLWDO XVHU FKDUJH SDLG � ����� ����� ����� �����

5HSD\PHQW RI ERUURZLQJV ����� ����� ����� ����� �����

7RWDO &DVK 8VHG ����� ����� ����� ����� �����

1HW &DVK IURP )LQDQFLQJ $FWLYLWLHV ������� ������� ������� ������� �������

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

$GG FDVK DV DW � -XO\ ��� ����� ������ ������ �����

&DVK DV DW �� -XQH � ������ ������ ����� ������

1RWH� 7KH $%6 GRHV QRW KDYH DQ\ $GPLQLVWHUHG LWHPV�
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&$3,7$/ %8'*(7

7KH $%6 ZLOO QRW UHFHLYH D &DSLWDO $SSURSULDWLRQ� EXW ZLOO LQWHUQDOO\ IXQG WKH SXUFKDVH RI

QRQ�FXUUHQW DVVHWV� LQFOXGLQJ ILQDQFH OHDVHV IURP LWV $JHQF\ UHVRXUFHV�

7DEOH ���� &DSLWDO %XGJHW

(VWLPDWHG

3XUFKDVH RI 1RQ�FXUUHQW $VVHWV �������

$·���
�������

$·���
�������

$·���
�������

$·���

)XQGHG E\ FDSLWDO DSSURSULDWLRQV � � � �

)XQGHG LQWHUQDOO\ E\ $JHQF\ UHVRXUFHV ������ ������ ������ ������

7RWDO ������ ������ ������ ������



3DUW &�� $JHQF\ %XGJHW 6WDWHPHQWV

��

7DEOH ���� 1RQ�ILQDQFLDO $VVHWV ² 6XPPDU\ RI 0RYHPHQW

%XGJHW <HDU ���������

/DQG

$·���

%XLOGLQJV

$·���

7RWDO /DQG

DQG %XLOGLQJV

$·���

2WKHU

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

7RWDO

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

,QWDQJLEOHV

$·���

7RWDO

$·���

*URVV 9DOXH

$V DW � -XO\ ���� �RSHQLQJ� � � � ������ ������ ������� �������

$GGLWLRQV�D� � � � ����� ����� ������ ������

'LVSRVDOV � � � ������� ������� � �������

2WKHU PRYHPHQWV � � � � � � �

$V DW �� -XQH ���� � � � ������ ������ ������� �������

$FFXPXODWHG 'HSUHFLDWLRQ

$V DW � -XO\ ���� �RSHQLQJ� � � � ������ ������ ������ �������

'LVSRVDOV � � � ������� ������� � �������

&KDUJH IRU WKH UHSRUWLQJ SHULRG � � � ����� ����� ������ ������

2WKHU PRYHPHQWV � � � � � � �

$V DW �� -XQH ���� � � � ������ ������ ������ �������

1HW %RRN 9DOXH DV DW �� -XQH ����

�&ORVLQJ %RRN 9DOXH�

� � �

������ ������ ������ ������

1HW %RRN 9DOXH DV DW � -XO\ ����

�2SHQLQJ %RRN 9DOXH�

� � �

������ ������ ������ ������

7RWDO $GGLWLRQV

/DQG

$·���

%XLOGLQJV

$·���

7RWDO /DQG

DQG %XLOGLQJV

$·���

2WKHU

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

7RWDO

,QIUDVWUXFWXUH�

3ODQW DQG

(TXLSPHQW

$·���

,QWDQJLEOHV

$·���

7RWDO

$·���

6HOI IXQGHG � � � ����� ����� ������ ������

$SSURSULDWLRQV � � � � � � �

7RWDO � � � ����� ����� ������ ������
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%DVLV RI $FFRXQWLQJ

7KH DJHQF\ EXGJHW VWDWHPHQWV DUH SUHSDUHG LQ FRPSOLDQFH ZLWK $XVWUDOLDQ $FFRXQWLQJ

6WDQGDUGV� $FFRXQWLQJ *XLGDQFH 5HOHDVHV DQG KDYLQJ UHJDUG WR 6WDWHPHQWV RI $FFRXQWLQJ

&RQFHSWV�

7KH DJHQF\ EXGJHW VWDWHPHQWV KDYH EHHQ SUHSDUHG RQ DQ DFFUXDO EDVLV DQG DUH LQ

DFFRUGDQFH ZLWK KLVWRULFDO FRVW FRQYHQWLRQ� H[FHSW IRU FHUWDLQ DVVHWV ZKLFK� DV QRWHG� DUH DW

YDOXDWLRQ� ([FHSW ZKHUH VWDWHG� QR DOORZDQFH LV PDGH IRU WKH HIIHFW RI FKDQJLQJ SULFHV RQ

WKH UHVXOWV RU WKH ILQDQFLDO SRVLWLRQ�

%XGJHW 6WDWHPHQW RI 5HYHQXHV DQG ([SHQVHV

5HYHQXHV

5HYHQXH IURP JRYHUQPHQW � 2UGLQDU\ DQQXDO DSSURSULDWLRQV

7KH LQFUHDVH LQ DSSURSULDWLRQ LQ ��������� LV GXH WR DGGLWLRQDO FRVWV DVVRFLDWHG ZLWK

FRQGXFWLQJ WKH FHQVXV�

2WKHU UHYHQXHV IURP RWKHU VRXUFHV

2WKHU UHYHQXHV IURP RWKHU VRXUFHV LQFOXGH SURFHHGV IURP WKH VDOH RI DVVHWV DQG UHVRXUFHV

UHFHLYHG IUHH RI FKDUJH�

([SHQVHV

(PSOR\HH HQWLWOHPHQWV

7KH OLDELOLW\ IRU HPSOR\HH HQWLWOHPHQWV LQFOXGHV SURYLVLRQ IRU DQQXDO OHDYH DQG ORQJ

VHUYLFH OHDYH� 1R SURYLVLRQ KDV EHHQ PDGH IRU VLFN OHDYH DV DOO VLFN OHDYH LV QRQ�YHVWLQJ�

(PSOR\HH HQWLWOHPHQWV ZHUH EDVHG RQ OHDYH SDWWHUQV RI $%6 HPSOR\HHV� $FFUXHG VDODULHV

DQG HPSOR\HU VXSHUDQQXDWLRQ FRQWULEXWLRQV ZHUH EDVHG RQ GDLO\ VDODU\ H[SHQVH DQG WKH

QXPEHU RI GD\V RZLQJ DW �� -XQH LQ HDFK EXGJHW \HDU�

'HSUHFLDWLRQ

'HSUHFLDEOH DVVHWV DUH ZULWWHQ RII RYHU WKHLU HVWLPDWHG XVHIXO OLYHV� 'HSUHFLDWLRQ LV

FDOFXODWHG XVLQJ WKH VWUDLJKW OLQH PHWKRG ZKLFK LV FRQVLVWHQW ZLWK WKH FRQVXPSWLRQ RI WKH

VHUYLFH SRWHQWLDO RI WKH GHSUHFLDEOH DVVHWV RI WKH $%6� 7KH VXP RI ERWK� DVVHWV UHFRJQLVHG

IRU WKH ILUVW WLPH LQ ������� DQG DVVHW UHYDOXDWLRQV� DPRXQWHG WR $������ PLOOLRQ� 7KLV KDG

D VLJQLILFDQW LPSDFW RQ GHSUHFLDWLRQ DQG DPRUWLVDWLRQ FKDUJHV�
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2WKHU FRVWV RI SURYLGLQJ JRRGV DQG VHUYLFHV

2WKHU FRVWV RI SURYLGLQJ JRRGV DQG VHUYLFHV LV HVVHQWLDOO\ 6XSSOLHUV· H[SHQVHV�

2WKHU

7KLV FDWHJRU\ LQFOXGHV ILQDQFH FKDUJHV IRU ILQDQFH OHDVHV DQG FUHGLW FDUG IHHV�

%XGJHW 6WDWHPHQW RI $VVHWV DQG /LDELOLWLHV

'HEW

/HDVHV

:KHUH D QRQ�FXUUHQW DVVHW LV DFTXLUHG E\ PHDQV RI D ILQDQFH OHDVH� WKH DVVHW LV FDSLWDOLVHG

DW WKH SUHVHQW YDOXH RI PLQLPXP OHDVH SD\PHQWV DW WKH LQFHSWLRQ RI WKH OHDVH DQG D OLDELOLW\

UHFRJQLVHG IRU WKH VDPH DPRXQW� /HDVHG DVVHWV DUH DPRUWLVHG RYHU WKH SHULRG RI WKH OHDVH�

/HDVH SD\PHQWV DUH DOORFDWHG EHWZHHQ WKH SULQFLSDO FRPSRQHQW DQG WKH LQWHUHVW H[SHQVH�

3URYLVLRQV DQG 3D\DEOHV

2WKHU

7KLV FDWHJRU\ LQFOXGHV XQHDUQHG UHYHQXH�

)LQDQFLDO $VVHWV

&DVK

7KH GHFUHDVH LQ FDVK LQ ��������� LV D UHVXOW RI SXUFKDVLQJ ILWRXW IRU WKH QHZ FHQWUDO

RIILFH EXLOGLQJ�

1RQ�ILQDQFLDO $VVHWV

,QWDQJLEOHV

6RIWZDUH GHYHORSHG LQ�KRXVH LV FDSLWDOLVHG ZKHUH WKH GLUHFW GHYHORSPHQW FRVWV DPRXQW WR

$������ RU PRUH� 7KLV WKUHVKROG DSSOLHV WR FRVWV LQFXUUHG LQ GHYHORSLQJ VRIWZDUH

FRPPHQFLQJ � -XO\ �����

7KH UHGXFWLRQ LQ UHFRJQLWLRQ WKUHVKROG IRU VRIWZDUH GHYHORSHG LQ�KRXVH �SUHYLRXVO\

$�������� KDV UHVXOWHG LQ VRIWZDUH DVVHWV WR WKH YDOXH RI $���� PLOOLRQ EHLQJ ILUVW

UHFRJQLVHG LQ �������� ZKLFK ZHUH SUHYLRXVO\ H[SHQVHG�

2WKHU

2WKHU QRQ�ILQDQFLDO DVVHWV FRPSULVH SUHSD\PHQWV� LQYHQWRU\ DQG GHIHUUHG DFTXLVLWLRQ

FRVWV�



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

��

%XGJHW &DVK )ORZ 6WDWHPHQW

2SHUDWLQJ $FWLYLWLHV

&DVK XVHG ² RWKHU

,Q WKH FDVK EXGJHW HQYLURQPHQW� DGPLQLVWUDWLRQ GROODUV ZHUH XVHG IRU WKH SXUFKDVH RI

DVVHWV DQG WKH UHSD\PHQW RI ILQDQFLQJ DFWLYLWLHV� 8QGHU WKH DFFUXDO EXGJHWLQJ IUDPHZRUN�

DGMXVWPHQWV KDG WR EH PDGH WR DFFXUDWHO\ UHIOHFW WKHVH WUDQVDFWLRQV� 7KH QHJDWLYH

DGMXVWPHQW ILJXUH �$������� KDV WKH HIIHFW RI UHGXFLQJ WKH WRWDO FDVK XVHG XQGHU RSHUDWLQJ

DFWLYLWLHV� WKHUHE\ DFFXUDWHO\ VKRZLQJ DFWXDO PRQLHV XVHG XQGHU WKLV FDWHJRU\� 7KH

DGMXVWPHQW DPRXQW KDV VXEVHTXHQWO\ EHHQ UHIOHFWHG XQGHU LQYHVWLQJ DQG ILQDQFLQJ

FDWHJRULHV�

,QYHVWLQJ $FWLYLWLHV

&DVK UHFHLYHG ² RWKHU

7KLV DPRXQW UHODWHV WR WKH ������� FDUU\RYHU�

&DSLWDO %XGJHW

3XUFKDVH RI 1RQ�FXUUHQW $VVHWV

$%6 FDSLWDO H[SHQGLWXUH SURJUDPPHV LQ WKH EXGJHW DQG IRUZDUG \HDUV DUH IXQGHG

LQWHUQDOO\� 7KHVH LQFOXGH� ��������� WKH SXUFKDVH RI LQWDQJLEOHV RI $�� PLOOLRQ� SODQW DQG

HTXLSPHQW �3	(� RI $� PLOOLRQ� ������� LQWDQJLEOHV RI $�� PLOOLRQ� 3	( RI $�� PLOOLRQ�

������� LQWDQJLEOHV RI $�� PLOOLRQ� 3	( RI $� PLOOLRQ� &HQWUDO 2IILFH ILWRXW RI

$�� PLOOLRQ� ������� LQWDQJLEOHV RI $�� PLOOLRQ� 3	( RI $� PLOOLRQ�


