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$XGLW DQG 5HIXODULW\Y $VVXUDQFH (QJDJHPHQW RI 7KH 3ULRU\ /HDUQLQ

,QWURGXFWLRQ
,Q RUGHU WR FDUU\ RXW RXU GXWLHV DQG UHVSRQVLELOLWLHYV DV DXGLWR
RQ $XGLWLQJ &RPPXQ@LFDWLRQ ZLWK WKRVH FKDUG$H G ZLWKRJIRR P RXQMLGFFDHV H
PDWWHUV DULVLQJ IURP WKH DXGLW RI WKH DERYH QDPHG 7UXVW WR \RX

2XU ILHOGZRUN LV FRPSOHWH DQG ZH SURSRVH WR LVVXH DQ XQPRGLILHG D
2XU $SSURDFK WR WKH $XGLW

2XU ZRUN ZDV SODQQHG WR SURYLGH D IRFXVHG DQG UREXVW DXGLW VR DV
X 3URYLGH DQ LQGHSHQGHQW RSLQLRQ DV WR ZKHWKHU WKH ILQDQFLDC

DQG
X B6WDWH ZKHWKHU WKH ILQDQFLDO VWDWHPHQWYV KDYH EHHQ SURSHU
&RPSDQLHV $FW DQG WKH UHOHYDQW $FDGHPLHV $FFRXQWYV 'LUHFW

2XU ZRUN ZDV DOVR SODQQHG WR SURYLGH D *OLPLWHG DVVXUDQFH" UHSR
UHOHYDQW $$' LVVXHG E\ WKH (GXFDWLRQ DQG 6NLOOV )XQGLQJ $IJHQF\ (6)¢

%HFDXVH RI WKH LOQOKHUHQW OLPLWDWLRQV RI DQ DXGLW WRJIJHWKHU ZLWK W
LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO PLVVWDWHPHQWYV PD\ QF
SURSHUO\ SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK ,6%$V 8.

KHQ SODQQLQJ RXU DXGLW ZRUN ZH VRXJKW WR PLQLPLVH WKH ULVN RI PI
ILQDQFLDO VWDWHPHQWY 7R GR WKLV ZH FRQVLGHUHG ERWK WKH ULVN LQK
DQG WKH FRQWURO HQYLURQPHQW LQ ZKLFK \RXU $FDGHP\ 7UXVW RSHUDW
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5HVSRQVLELOLWLHY RI WKH 7UXVWHHYV
7KH WUXVWHHY DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLI
DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH FRQVLGHU QHFHVVDU\

7KH PDWWHUV GHDOW ZLWK LQ WKLV OHWWHU FDPH WR RXU DWWHQWLRQ
DVVXUDQFH SURFHGXUHV ZKLFK DUH GHVLJQHG SULPDULO\ IRU WKH SXUSF
ILQDQFLDO VWDWHPHQWY RI WKH DERYH 7UXVW DQG SURYLGLQJ D OLPLWHG

,Q FRQVHTXHQFH RXU ZRUN GLG QRW HQFRPSDVV D GHWDLOHG UHYLHZ RI D
DQG FDQQRW EH UHOLHG XSRQ QHFHVVDULO\ WR GLVFORVH GHIDOFDWLRQ
SRVVLEOH LPSURYHPHQWY LQ LQWHUQDO FRQWURO WKDW D PRUH H[WHQVLY

‘H ZRXOG EH SOHDVHG WR GLVFXVV DQ\ IXUWKHU ZRUN LQ WKLV UHJDUG ZLV

$XGLW ODWHULDOLW\

,Q FDUU\LQJ RXW RXU DXGLW ZRUN ZH FRQVLGHUHG ZKHWKHU WKH ILQDQF
PLVVWDWHPHQWY

ODWHULDOLW\ LV DQ H[SUHVVLRQ RI WKH UHODWLYH VLJQLILFDQFH RI D SDL
VWDWHPHQWY DV D ZKROH $Q LWHP ZLOO QRUPDOO\ EH FRQVLGHUHG PDW
LQIOXHQFH WKH GHFLVLRQV RI WKRVH XVLQJ WKH ILQDQFLDO VWDWHPHQWYV

7KH DVVHVVPHQW Rl ZKHWKHU D PLVVWDWHPHQW LV PDWHULDO LQ WKH FRQ'
RI SURIHVVLRQDO MXGJHPHQW DQG ZLOO KDYH UHJDUG WR ERWK WKH DPR>
7KXV GLIIHUHQW PDWHULDOLW\ OHYHOV PD\ EH DSSURSULDWH ZKHQ FRQVL
VWDWHPHQWYV

7KH DVVHVVPHQW RI ZKHWKHU D PLVVWDWHPHQW LV PDWHULDO LQ WKH FRQ'
EHHQ HYDOXDWHG LQ WKH VDPH ZD\ DV WKH 3SWUXH DQG IDLU” DXGLW RI WKF

$XGLW DGMXVWPHQWYV
'XULQJ WKH FRXUVH RI RXU DXGLW ZH KDYH LGHQWLILHG DGMXVWPHQWYV ZK
VWDWHPHQWY RQ WKH DJUHHPHQW RI PDQDJHPHQW 7KHVH DUH DWWDFKHG

,QWHUQDO ILQDQFLDO FRQWUROYV

2XU UHYLHZ RI WKH 7UXVW{TV VIVWHP RI LQWHUQDO FRQWURO LV FDUULHG F
WKH ILQDQFLDO VWDWBYHQIMKMRRHWEKKLYUZR/WMN LV QRW SULPDULO\ GLUHFWH{
RI ZHDNQHVVHV RU WKH GHWHFWLRQ RI IUDXG RU RWKHU LUUHJXODULWLHYV



7KLV OHWWHU KDV EHHQ SUHSDUHG IRU WKH VROH XVH Rl WKH %RD‘UG RI 7UX
RI WKH $FDGHP\ 7UXVW :H XQGHUVWDQG WKDW \RX DUH UHTXLUHG WR SURYI
DQG 6NLOOV )XQGLQJ $JHQF\ ZKR PD\ VKDUH WKLV LQIRUPDWLRQ LQWHUQD
PDNLQJ SXUSRVHV :LWK WKH H[FHSWLRQ RI WKLV QR UHSRUWV PD\ EH SUR

FRQVHQW 1R UHVSRQVLELOLWLHY DUH DFFHSWHG E\ %LVKRS )OHPLQJ WRZ]
DFWLRQ DV D UHVXOW RI WKLV UHSRUW

JLOQDOO\ ZH ZRXOG OLNH WR WDNH WKLV RSSRUWXQLW\ WR WKDQN \RXU VYV
WKURXJKRXW RXU DXGLW ,I| WKHUH DUH DQ\ IXUWKHU PDWWHUV ZKLFK \RX Z|
GR QRW KHVLWDWH WR FDOO XV
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