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�
7KH�$XGLWRU�*HQHUDO�LV�WKH�DXGLWRU�RI�0DWDQJL�6FKRRO��WKH�6FKRRO���7KH�$XGLWRU�*HQHUDO�KDV�
DSSRLQWHG�PH��-RKDQQ�YDQ�/RJJHUHQEHUJ��XVLQJ�WKH�VWDII�DQG�UHVRXUFHV�RI�3.)�+DPLOWRQ�$XGLW�/WG��WR�
FDUU\�RXW�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�6FKRRO�RQ�KLV�EHKDOI��
�
2SLQLRQ�
�
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�6FKRRO�RQ�SDJHV���WR�����WKDW�FRPSULVH�WKH�VWDWHPHQW�
RI�ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�������WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�UHYHQXH�DQG�H[SHQVH��
VWDWHPHQW�RI�FKDQJHV�LQ�QHW�DVVHWV�HTXLW\�DQG�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�RQ�WKDW�
GDWH��DQG�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�WKDW�LQFOXGH�DFFRXQWLQJ�SROLFLHV�DQG�RWKHU�H[SODQDWRU\�
LQIRUPDWLRQ��
�
,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�6FKRRO���
�
� SUHVHQW�IDLUO\� LQ�DOO�PDWHULDO�UHVSHFWV��

��
� LWV�ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�������DQG�

�
� LWV�ILQDQFLDO�SHUIRUPDQFH�DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�

�
� FRPSO\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SUDFWLFH�LQ�1HZ�=HDODQG�LQ�DFFRUGDQFH�ZLWK�3XEOLF�

6HFWRU� �3XEOLF�%HQHILW�(QWLW\�6WDQGDUGV�5HGXFHG�'LVFORVXUH�5HJLPH��
�

�
2XU�DXGLW�ZDV�FRPSOHWHG�RQ����-XQH�������7KLV�LV�WKH�GDWH�DW�ZKLFK�RXU�RSLQLRQ�LV�H[SUHVVHG��
�
7KH�EDVLV�IRU�RXU�RSLQLRQ�LV�H[SODLQHG�EHORZ��,Q�DGGLWLRQ��ZH�RXWOLQH�WKH�UHVSRQVLELOLWLHV�RI�WKH�%RDUG�
DQG�RXU�UHVSRQVLELOLWLHV�UHODWLQJ�WR�WKH�ILQDQFLDO�VWDWHPHQWV��ZH�FRPPHQW�RQ�RWKHU�LQIRUPDWLRQ��DQG�ZH�
H[SODLQ�RXU�LQGHSHQGHQFH��
�
%DVLV�IRU�RXU�RSLQLRQ�
�
:H�FDUULHG�RXW�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�$XGLWRU�
LQFRUSRUDWH�WKH�3URIHVVLRQDO�DQG�(WKLFDO�6WDQGDUGV�DQG�WKH�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��1HZ�
=HDODQG��LVVXHG�E\�WKH�1HZ�=HDODQG�$XGLWLQJ�DQG�$VVXUDQFH�6WDQGDUGV�%RDUG��2XU�UHVSRQVLELOLWLHV�
XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�5HVSRQVLELOLWLHV�RI�WKH�DXGLWRU�VHFWLRQ�RI�RXU�UHSRUW��
�
:H�KDYH�IXOILOOHG�RXU�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�$XGLWRU� �
�
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�
IRU�RXU�RSLQLRQ��
�
5HVSRQVLELOLWLHV�RI�WKH�%RDUG�IRU�WKH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�%RDUG�LV�UHVSRQVLEOH�RQ�EHKDOI�RI�WKH�6FKRRO�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IDLUO\�
SUHVHQWHG�DQG�WKDW�FRPSO\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SUDFWLFH�LQ�1HZ�=HDODQG���
�
7KH�%RDUG�LV�UHVSRQVLEOH�IRU�VXFK�LQWHUQDO�FRQWURO�DV�LW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�LW�WR�SUHSDUH�
ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU���
�
,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�%RDUG�LV�UHVSRQVLEOH�RQ�EHKDOI�RI�WKH�6FKRRO�IRU�DVVHVVLQJ�
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DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ��XQOHVV�
WKHUH�LV�DQ�LQWHQWLRQ�WR�FORVH�RU�PHUJH�WKH�6FKRRO��RU�WKHUH�LV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR��
�

(GXFDWLRQ�DQG�7UDLQLQJ�$FW�������
�
5HVSRQVLELOLWLHV�RI�WKH�DXGLWRU�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV��DV�D�

UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ���
�
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FDUULHG�RXW�LQ�
DFFRUGDQFH�ZLWK�WKH�$XGLWRU�
ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�DUH�GLIIHUHQFHV�RU�RPLVVLRQV�RI�DPRXQWV�RU�GLVFORVXUHV��DQG�FDQ�DULVH�
IURP�IUDXG�RU�HUURU��0LVVWDWHPHQWV�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�
FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�GHFLVLRQV�RI�UHDGHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�
ILQDQFLDO�VWDWHPHQWV��
�
)RU�WKH�EXGJHW�LQIRUPDWLRQ�UHSRUWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�SURFHGXUHV�ZHUH�OLPLWHG�WR�

�
�
:H�GLG�QRW�HYDOXDWH�WKH�VHFXULW\�DQG�FRQWUROV�RYHU�WKH�HOHFWURQLF�SXEOLFDWLRQ�RI�WKH�ILQDQFLDO�
VWDWHPHQWV���
�
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�$XGLWRU�
SURIHVVLRQDO�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��$OVR��
�
� :H�LGHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�

GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�
REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��7KH�
ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH�
UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD\�LQYROYH�FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO��

�
� :H�REWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW�

SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�
�

�
� :H�HYDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�

DFFRXQWLQJ�HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�%RDUG��
�
� :H�FRQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�E\�

WKH�%RDUG�DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�
UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�6FKR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�DUH�UHTXLUHG�

RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�RXU�RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�

FRQGLWLRQV�PD\�FDXVH�WKH�6FKRRO�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
�
� :H�HYDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��

LQFOXGLQJ�WKH�GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�UHSUHVHQW�WKH�XQGHUO\LQJ�
WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ��

�
� :H�DVVHVV�WKH�ULVN�RI�PDWHULDO�PLVVWDWHPHQW�DULVLQJ�IURP�WKH�VFKRRO�SD\UROO�V\VWHP��ZKLFK�

PD\�VWLOO�FRQWDLQ�HUURUV��$V�D�UHVXOW��ZH�FDUULHG�RXW�SURFHGXUHV�WR�PLQLPLVH�WKH�ULVN�RI�PDWHULDO�
HUURUV�DULVLQJ�IURP�WKH�V\VWHP�WKDW��LQ�RXU�MXGJHPHQW��ZRXOG�OLNHO\�
XQGHUVWDQGLQJ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
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�
:H�FRPPXQLFDWH�ZLWK�WKH�%RDUG�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�
DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�
LGHQWLI\�GXULQJ�RXU�DXGLW���
�
2XU�UHVSRQVLELOLWLHV�DULVHV�IURP�WKH�3XEOLF�$XGLW�$FW�������
�
2WKHU�LQIRUPDWLRQ�
�
7KH�%RDUG�LV�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�
LQFOXGHG�RQ�SDJHV�������WR�����EXW�
WKHUHRQ��
�
2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG�ZH�GR�QRW�H[SUHVV�
DQ\�IRUP�RI�DXGLW�RSLQLRQ�RU�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ��
�
,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�
LQIRUPDWLRQ��,Q�GRLQJ�VR��ZH�FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�WKH�
ILQDQFLDO�VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG�LQ�WKH�DXGLW��RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�
PLVVWDWHG��,I��EDVHG�RQ�RXU�ZRUN��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�
LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG��
�
,QGHSHQGHQFH�
�
:H�DUH�LQGHSHQGHQW�RI�WKH�6FKRRO�LQ�DFFRUGDQFH�ZLWK�WKH�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�WKH�$XGLWRU�

(WKLFDO�6WDQGDUG���,QWHUQDWLRQDO�&RGH�RI�(WKLFV�IRU�$VVXUDQFH�3UDFWLWLRQHUV��LQFOXGLQJ�,QWHUQDWLRQDO�
,QGHSHQGHQFH�6WDQGDUGV���1HZ�=HDODQG���3(6����LVVXHG�E\�WKH�1HZ�=HDODQG�$XGLWLQJ�DQG�
$VVXUDQFH�6WDQGDUGV�%RDUG��
�
2WKHU�WKDQ�WKH�DXGLW��ZH�KDYH�QR�UHODWLRQVKLS�ZLWK��RU�LQWHUHVWV�LQ��WKH�6FKRRO��
�
�
�
�
�
-RKDQQ�YDQ�/RJJHUHQEHUJ�
3.)�+DPLOWRQ�$XGLW�/WG�
2Q�EHKDOI�RI�WKH�$XGLWRU�*HQHUDO�
+DPLOWRQ��1HZ�=HDODQG
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