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ǁŚĂƚƐŽĞǀĞƌ͘ 
E^��ŝƐ�ƉƌŽƉŽƐŝŶŐ͕�ƐƵďũĞĐƚ�ƚŽ�ƌĞĐĞŝƉƚ�ŽĨ�ƌĞƋƵŝƐŝƚĞ�ĂƉƉƌŽǀĂůƐ͕�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ͕�ĂŶ�ŝŶŝƟĂů�ƉƵďůŝĐ�ŽīĞƌ�ŽĨ�ŝƚƐ�ĞƋƵŝƚǇ�ƐŚĂƌĞƐ�ĂŶĚ�ŚĂƐ�ĮůĞĚ�Ă��ƌĂŌ�
ZĞĚ�,ĞƌƌŝŶŐ�WƌŽƐƉĞĐƚƵƐ�ĚĂƚĞĚ��ĞĐĞŵďĞƌ�Ϯϴ͕�ϮϬϭϲ�;͞�Z,W͟Ϳ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽĂƌĚ�ŽĨ�/ŶĚŝĂ�;͞^��/͟Ϳ͘�dŚĞ��Z,W�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞƐ�ŽĨ�^��/�
ĂŶĚ� ƚŚĞ� �^�� >ŝŵŝƚĞĚ� Ăƚ� ǁǁǁ͘ƐĞďŝ͘ŐŽǀ͘ŝŶ� ĂŶĚ� ǁǁǁ͘ďƐĞŝŶĚŝĂ͘ĐŽŵ͕� ƌĞƐƉĞĐƟǀĞůǇ� ĂŶĚ� ŽĨ� ƚŚĞ�DĂŶĂŐĞƌƐ͕� �ŝƟŐƌŽƵƉ� 'ůŽďĂů�DĂƌŬĞƚƐ� /ŶĚŝĂ� WƌŝǀĂƚĞ� >ŝŵŝƚĞĚ� Ăƚ� ŚƩƉ͗ͬͬ
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ƌĞĨĞƌƌĞĚ�ƚŽ�ŚĞƌĞŝŶ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ƚŽ�ŵĂŬĞ�Ă�ƉƵďůŝĐ�ŽīĞƌŝŶŐ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƟĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘͞ 

· 5HFHQW�\HDUV�KDYH�ZLWQHVVHG�D�VWURQJHU�IRFXV�RQ�ORQJ-WHUP�VXVWDLQDEOH�YDOXH�LQ�FRPSDQLHV�UDWKHU�WKDQ�
VKRUW-WHUP�SURILWDELOLW\� 

· 7KH� QHHG� IRU� JUHDWHU� WUDQVSDUHQF\� RQ� VXVWDLQDELOLW\� LVVXHV� KDV� FRPSHOOHG� FRPSDQLHV� WR� HQJDJH� LQ�������
HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ��LQFOXGLQJ�LQ�,QGLD� 

· 7KH� UHJXODWRU\� IUDPHZRUN� HQDEOLQJ� VXFK� UHSRUWLQJ� KDV� UDSLGO\� HYROYHG� LQ� ,QGLD� DQG� FRPSDQLHV� KDYH�
GHPRQVWUDWHG�DQ�XSZDUG�WUHQG�LQ�WKH�LQFLGHQFH�DQG�TXDOLW\�RI�UHSRUWLQJ� 

· +RZHYHU�� D� QXPEHU� RI� FKDOOHQJHV� UHPDLQ�� WKH� ODFN� RI� VWDQGDUGLVDWLRQ� LQ� UHSRUWLQJ� UHTXLUHPHQWV�������
RYHUUHOLDQFH�RQ�UHJXODWRU\�PDQGDWHV�UDWKHU�WKDQ�LQQDWH�EXVLQHVV�FXOWXUH�DQG�WKH�ODFN�RI�FODULW\�UHJDUGLQJ�
WKH�DXGLHQFH�ZKR�EHQHILWV�IURP�VXFK�UHSRUWLQJ� 

· &RUSRUDWH� ERDUGV� DQG� RWKHU� VWDNHKROGHUV� FDQ� WDNH� DGHTXDWH� VWHSV� WR� SURPRWH� PRUH� PHDQLQJIXO������������
HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ� 

� $VVRFLDWH�3URIHVVRU��)DFXOW\�RI�/DZ��1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH��7KDQNV�WR�-DLGHHS�6LQJK�3DQZDU�DQG�1DZVKLU� 
 0LU]D�IRU�YDOXDEOH�LQSXWV�DQG�&KRQJ�6LHZ�0HQ�IRU�H[FHOOHQW�UHVHDUFK�DVVLVWDQFH� 



 

,��%DFNJURXQG�WR�(QYLURQPHQWDO�DQG�6RFLDO�5HSRUWLQJ�� 

&RUSRUDWH� JRYHUQDQFH� DGYRFDWHV�� LQFOXGLQJ� WKH� LQYHVWRU� FRPPXQLW\�� KDYH� ODWHO\� FDOOHG� IRU� JUHDWHU����������
HPSKDVLV� RQ� WKH� ORQJ� WHUP� VXVWDLQDEOH� YDOXH� �/769�� RI� FRPSDQLHV� UDWKHU� WKDQ� DQ� XQEULGOHG� SXUVXLW� RI����
ILQDQFLDO�SURILWV����7KH�/769�DSSURDFK�UHTXLUHV�FRUSRUDWH�ERDUGV�WR�FRQVLGHU�WKH�HQYLURQPHQWDO�DQG�VRFLDO�
ULVNV� FRPSDQLHV� IDFH� DQG� WR� FRPPXQLFDWH� ZLWK� YDULRXV� VWDNHKROGHUV� RQ� KRZ� WKH\� SURSRVH� WR� DGGUHVV�
WKHVH�ULVNV��,Q�WKDW�FRQWH[W��VWDNHKROGHUV�SODFH�HQRUPRXV�UHOLDQFH�RQ�HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ�DV�
D�PHDQV� WR� LQGXFH� FRPSDQLHV� WR� RSHUDWH�ZLWK� D� YLHZ� WR� HQKDQFH� /769�� ,W� LV� QRZ�ZHOO-UHFRJQLVHG� WKDW����
UHSRUWLQJ�H[WHQGV�ZHOO�EH\RQG�ILQDQFLDO�PDWWHUV�DQG�WR�RWKHU�TXDOLWDWLYH�FULWHULD�WKDW�UHODWH�WR�VXVWDLQDELOLW\��
*UHDWHU�WUDQVSDUHQF\�RQ�HQYLURQPHQWDO�DQG�VRFLDO�PDWWHUV�ZRXOG�FRPSHO�FRPSDQLHV�WR�SD\�KHHG�WR�ZLGHU�
VWDNHKROGHU�LQWHUHVWV�DQG�GHYLVH�VSHFLILF�JRDOV�DQG�VWUDWHJLHV�WRZDUGV�/769� 

$�QXPEHU�RI� UHDVRQV� FDQ�EH�DWWULEXWHG� WR� WKH�PRYH� WRZDUGV�/769��)LUVW�� WKHUH�DUH�HYLGHQW� FRQQHFWLRQV���
EHWZHHQ� VXVWDLQDELOLW\� DQG� FRUSRUDWH� SHUIRUPDQFH� LQ� WKDW� YDULRXV� VWDNHKROGHUV� VXFK� DV� LQYHVWRUV� DQG����
FRQVXPHUV�UHZDUG�FRPSDQLHV�WKDW�IRFXV�RQ�/769��6XFK�FRPSDQLHV�PD\�HYHQ�HQMR\�D�GLVWLQFW�FRPSHWLWLYH�
HGJH�� 6HFRQG�� DQG� TXLWH� QDWXUDOO\�� /769� DQG� WKH� ORQJ-WHUP� LQWHUHVWV� RI� VKDUHKROGHUV� DQG� RWKHU�����������
VWDNHKROGHUV�HQMR\�D�JUHDW�GHDO�RI�DOLJQPHQW��7KLUG��DQG�VRPHZKDW�LQWULJXLQJO\��ODUJH�LQVWLWXWLRQDO�LQYHVWRUV�
WKHPVHOYHV�KDYH�QRW� RQO\�EHHQ�ZLOOLQJ� WR�PHUHO\�HVFKHZ�VKRUW-WHUPLVP��EXW� WKH\�KDYH�DOVR�EHHQ�DW� WKH�
IRUHIURQW�RI�WKH�FDPSDLJQ�LQ�IDYRXU�RI�/769��)LQDOO\��JRYHUQPHQWV�DQG�UHJXODWRUV�RI�YDULRXV�FRXQWULHV�KDYH�
IROORZHG� VXLW� DQG� EHJXQ� SUHVFULELQJ� PHDVXUHV� WRZDUGV� D� VXVWDLQDEOH� DSSURDFK�� 7KH� VWDNHKROGHU������������
UHVSRQVLELOLW\�RI� FRUSRUDWH�ERDUGV�DQG� WKH�FRQFHSW�RI� FRUSRUDWH�VRFLDO� UHVSRQVLELOLW\� �&65�� LQWURGXFHG� LQ�
,QGLD¶V�&RPSDQLHV�$FW�������DUH�HPEOHPDWLF�RI�WKH�OHJLVODWLYH�DQG�UHJXODWRU\�PRPHQWXP�WRZDUGV�/769��,Q�
DOO��PDUNHW�IDFWRUV�DV�ZHOO�DV�UHJXODWRU\�PDQGDWHV�KDYH�GULYHQ�WKH�PDUFK�WRZDUGV�FRUSRUDWH�VXVWDLQDELOLW\�
DQG�D�EURDGHU�VWDNHKROGHU-RULHQWHG�DSSURDFK�� 

0RUH�VSHFLILF� WR�HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ��D�SURFHVV�RI�XQLIRUPLW\�KDV�HQVXHG�DW�D�JOREDO� OHYHO�
VLQFH�YDULRXV�LQWHUQDWLRQDO�ERGLHV�KDYH�EHJXQ�SXEOLVKLQJ�JXLGHOLQHV�DQG�VWDQGDUGV�WKDW�FRPSDQLHV�DURXQG�
WKH� ZRUOG� PD\� DGRSW�� 7KH� EHVW� NQRZQ� DPRQJ� WKHP� LV� WKH� *OREDO� 5HSRUWLQJ� ,QLWLDWLYH� �*5,��� D������������������
QRQ-JRYHUQPHQWDO�HQWLW\� WKDW�KDV�SXEOLVKHG� WKH�*5,�5HSRUWLQJ�)UDPHZRUN� WKDW� IRUPV� WKH� WRXFKVWRQH� IRU�
HQYLURQPHQWDO�DQG�VRFLDO� UHSRUWLQJ�E\�VHYHUDO� WKRXVDQG�FRPSDQLHV� LQ�QHDUO\����FRXQWULHV�� �� ,OOXVWUDWLYHO\��
RWKHUV� LQFOXGH�D�VHW�RI�FRGLILHG�VWDQGDUGV�HVWDEOLVKHG�E\� WKH�6XVWDLQDELOLW\�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
�6$6%�� DQG� WKH� PRUH� VSHFLILF� FOLPDWH-UHODWHG� ILQDQFLDO� ULVN� GLVFORVXUHV� E\� WKH� 7DVN� )RUFH� RQ������������������
&OLPDWH-UHODWHG�)LQDQFLDO�'LVFORVXUHV��7&)'�� 

$JDLQVW� WKLV� EDFNGURS�� WKH� JRDO� RI� WKLV� EULHILQJ� LV� WR� H[DPLQH� WKH� VWDWXV� RI� HQYLURQPHQWDO� DQG� VRFLDO���������
UHSRUWLQJ� E\� ,QGLDQ� FRPSDQLHV�� ,W� ZLOO� FRQVLGHU� ERWK� WKH� SRVLWLYH� GHYHORSPHQWV� DQG� FKDOOHQJHV� DQG��������
FRQFOXGH�ZLWK�VRPH�VWHSV� WKDW� FRUSRUDWH�ERDUGV�DQG�RWKHU�VWDNHKROGHUV� LQ� ,QGLD�FDQ� WDNH� WRZDUGV�PRUH�
RSWLPDO�HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ�WKDW�ZRXOG�OHDG�WR�WKH�SXUVXLW�RI�/769� 

 

� 6HH��9LNUDPDGLW\D�6��.KDQQD��*OREDO�$VVHW�0DQDJHUV�DQG�WKH�5LVH�RI�/RQJ�7HUP�6XVWDLQDEOH�9DOXH��16(-&(&*�4XDUWHU�
O\�%ULHILQJ��2FWREHU�������DYDLODEOH�DW�KWWSV���ZZZ�QVHLQGLD�FRP�UHVHDUFK�FRQWHQW�4%B2FWREHUB�����SGI�� 

� 6HH��*5,��,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��%DQJDORUH�	�7DWD�&RQVXOWDQF\�6HUYLFHV��6XVWDLQDELOLW\�,QWHJUDWLRQ��&RUSRUDWH���� 
�����������5HSRUWLQJ�3UDFWLFHV�LQ�,QGLD���������DYDLODEOH�DW�KWWSV���ZZZ�JOREDOUHSRUWLQJ�RUJ�UHVRXUFHOLEUDU\�*5,-,,0%-7&6� 
��  ��6WXG\��������SGI�� 



 

,,��5HJXODWRU\�'HYHORSPHQWV�LQ�,QGLD� 

(QYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ�LQ�,QGLD�ZDV�KLVWRULFDOO\�OD[��:KLOH�VRPH�OHDGLQJ�FRPSDQLHV�QRQHWKHOHVV�
XQGHUWRRN�YROXQWDU\� LQLWLDWLYHV�� WKH�RYHUDOO� WUHQGV�ZHUH�KDUGO\�HQFRXUDJLQJ��7KH�*RYHUQPHQW�RI� ,QGLD� WKHQ�
LQWHUYHQHG�WR�HVWDEOLVK�DQ�DSSURSULDWH�SROLF\�IUDPHZRUN�WR�HQFRXUDJH�FRPSDQLHV�WR�XQGHUWDNH�VXVWDLQDELOLW\�
UHSRUWLQJ� RQ� D� ZLGHU� EDVLV�� 7KH� 0LQLVWU\� RI� &RUSRUDWH� $IIDLUV� �0&$�� LQ� ����� UHOHDVHG� WKH� 9ROXQWDU\�������
*XLGHOLQHV�RQ�&65��ZKLFK�ZHUH�UHYDPSHG�LQ������WR�WDNH�WKH�IRUP�RI�WKH�1DWLRQDO�9ROXQWDU\�*XLGHOLQHV�RQ�
6RFLDO��(QYLURQPHQWDO�	�(FRQRPLF�5HVSRQVLELOLWLHV�RI�%XVLQHVV��19*���7KURXJK�QLQH�SULQFLSOHV�DQG�UHODWHG�
FRUH� HOHPHQWV�� WKH� 19*� UHSUHVHQWV� WKH� EHGURFN� RI� SURQRXQFHPHQWV� WRZDUGV� /769� LQ� ,QGLDQ� FRPSDQLHV�
�%R[����� 

%R[����1DWLRQDO�9ROXQWDU\�*XLGHOLQHV�RQ�6RFLDO��(QYLURQPHQWDO�	�(FRQRPLF�5HVSRQVLELOLWLHV�RI�
%XVLQHVV� 

3ULQFLSOH� ��� %XVLQHVVHV�VKRXOG�FRQGXFW�DQG�JRYHUQ� WKHPVHOYHV�ZLWK�HWKLFV�� WUDQVSDUHQF\�DQG�
DFFRXQWDELOLW\� 

3ULQFLSOH� ��� %XVLQHVVHV� VKRXOG� SURYLGH� JRRGV� DQG� VHUYLFHV� WKDW� DUH� VDIH� DQG� FRQWULEXWH� WR�����
VXVWDLQDELOLW\�WKURXJKRXW�WKHLU�OLIH�F\FOH� 

3ULQFLSOH����%XVLQHVVHV�VKRXOG�SURPRWH�WKH�ZHOOEHLQJ�RI�DOO�HPSOR\HHV� 

3ULQFLSOH� ��� %XVLQHVVHV� VKRXOG� UHVSHFW� WKH� LQWHUHVWV� RI�� DQG� EH� UHVSRQVLYH� WRZDUGV� DOO����������
VWDNHKROGHUV��HVSHFLDOO\�WKRVH�ZKR�DUH�GLVDGYDQWDJHG��YXOQHUDEOH�DQG�PDUJLQDOLVHG� 

3ULQFLSOH����%XVLQHVVHV�VKRXOG�UHVSHFW�DQG�SURPRWH�KXPDQ�ULJKWV� 

3ULQFLSOH����%XVLQHVVHV�VKRXOG�UHVSHFW��SURWHFW��DQG�PDNH�HIIRUWV�WR�UHVWRUH�WKH�HQYLURQPHQW� 

3ULQFLSOH� ��� %XVLQHVVHV��ZKHQ�HQJDJHG� LQ� LQIOXHQFLQJ�SXEOLF�DQG� UHJXODWRU\�SROLF\�� VKRXOG�GR��
VR�LQ�D�UHVSRQVLEOH�PDQQHU� 

3ULQFLSOH����%XVLQHVVHV�VKRXOG�VXSSRUW�LQFOXVLYH�JURZWK�DQG�HTXLWDEOH�GHYHORSPHQW� 

3ULQFLSOH� ��� %XVLQHVVHV� VKRXOG� HQJDJH� ZLWK� DQG� SURYLGH� YDOXH� WR� WKHLU� FXVWRPHUV� DQG�������������
FRQVXPHUV�LQ�D�UHVSRQVLEOH�PDQQHU� 

6RXUFH��0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��*RYHUQPHQW�RI�,QGLD��1DWLRQDO�9ROXQWDU\�*XLGHOLQHV�RQ�6R�
FLDO�� (QYLURQPHQWDO� 	� (FRQRPLF� 5HVSRQVLELOLWLHV� RI� %XVLQHVV� �-XO\� ������� DYDLODEOH� DW� KWWS���
ZZZ�PFD�JRY�LQ�0LQLVWU\�ODWHVWQHZV�1DWLRQDOB9ROXQWDU\B*XLGHOLQHVB����B��MXO�����SGI 

7KH�WUDQVLWLRQ�IURP�YROXQWDULQHVV�WR�D�UHJXODWRU\�PDQGDWH�RFFXUUHG�RQ����$XJXVW������ZKHQ�WKH�6HFXULWLHV�
DQG�([FKDQJH�%RDUG�RI�,QGLD��6(%,��PDGH�LW�PDQGDWRU\�IRU�WKH�WRS�����OLVWHG�FRPSDQLHV�EDVHG�RQ�PDUNHW�
FDSLWDOLVDWLRQ�WR� LQFOXGH�%XVLQHVV�5HVSRQVLELOLW\�5HSRUWV��%55��DV�SDUW�RI�WKHLU�DQQXDO�UHSRUWV����7KH�%55�
IRUPDW�ZDV�GHVLJQHG�WR�LQFOXGH�GLVFORVXUHV�UHJDUGLQJ�DGKHUHQFH�WR�WKH�QLQH�SULQFLSOHV�VHW�RXW�LQ�WKH�19*��
/LVWHG� HQWLWLHV� VXEPLWWLQJ� VXVWDLQDELOLW\� UHSRUWV� WR� RYHUVHDV� UHJXODWRUV�� VWRFN� H[FKDQJHV� RU� VWDNHKROGHUV�
EDVHG� RQ� LQWHUQDWLRQDOO\� DFFHSWHG� UHSRUWLQJ� IUDPHZRUN� DUH� H[HPSWHG� IURP� SUHSDULQJ� D� VHSDUDWH� %55������
DOWKRXJK�WKH\�DUH�UHTXLUHG�WR�IXUQLVK�WKHLU�DERYHPHQWLRQHG�VXVWDLQDELOLW\�UHSRUWV�E\�PDSSLQJ�WKH�GLVFORVXUHV�
DFFRUGLQJ�WR�6(%,¶V�%55�UHTXLUHPHQWV�� 

ϰ 6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��&LUFXODU�RQ�%XVLQHVV�5HVSRQVLELOLW\�5HSRUWV�����$XJXVW��������DYDLODEOH�DW�
KWWSV���ZZZ�VHEL�JRY�LQ�VHELBGDWD�DWWDFKGRFV���������������SGI�� 



 

:LWK� WKH� LVVXDQFH� RI� WKH� 6(%,� �/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV��� ������ WKH� %55�������������
UHTXLUHPHQWV�ZHUH�H[SDQGHG�WR�HQFRPSDVV� WKH�WRS����� OLVWHG�FRPSDQLHV�E\�PDUNHW�FDSLWDOLVDWLRQ� WKHUHE\�
HQODUJLQJ�WKH�XQLYHUVH�RI�FRYHUDJH�RI�%55��6XEVHTXHQWO\��RQ���)HEUXDU\�������6(%,�FUHDWHG�DQ�HQDEOLQJ�
UHJLPH�E\�ZKLFK�WKH�WRS�����OLVWHG�FRPSDQLHV�E\�PDUNHW�FDSLWDOLVDWLRQ�PD\�DGRSW�LQWHJUDWHG�UHSRUWLQJ�RQ�D�
YROXQWDU\� EDVLV�� 6XFK� LQWHJUDWHG� UHSRUWLQJ� ZRXOG� HQVXUH� WKDW� VWDNHKROGHUV� UHFHLYH� ERWK� ILQDQFLDO� DQG��������
QRQ-ILQDQFLDO� LQIRUPDWLRQ� DQG� WKDW� WKHUH� LV� ³FRQFLVH� FRPPXQLFDWLRQ� DERXW� KRZ� DQ� RUJDQLVDWLRQ¶V� VWUDWHJ\��
JRYHUQDQFH��SHUIRUPDQFH�DQG�SURVSHFWV�FUHDWH�YDOXH�RYHU�WLPH´��� 

,W� LV�FOHDU� WKDW� WKH�UHJXODWRU\� IUDPHZRUN�KDV�EHHQ�VWUHQJWKHQHG�TXLWH�UDSLGO\��:KDW�VWDUWHG�DV�D�YROXQWDU\�
DSSURDFK�TXLFNO\� WUDQVIRUPHG� LWVHOI� LQWR�D�PDQGDWRU\� UHTXLUHPHQW��DW� OHDVW� IRU� ODUJH�FRPSDQLHV��6(%,�KDV�
DOVR�HYROYHG�DQG�H[SDQGHG�WKH�%55�UHTXLUHPHQWV�ZLWKLQ�D�VKRUW�VSDQ�RI�WLPH�� 

*LYHQ� WKDW� ,QGLDQ� FRPSDQLHV� DUH� UHSRUWLQJ� DFFRUGLQJ� WR� ERWK� LQWHUQDWLRQDO� IUDPHZRUNV� VXFK� DV� *5,��������
VWDQGDUGV��DV�ZHOO�DV�GRPHVWLF�UHTXLUHPHQWV�VXFK�DV�%55�REOLJDWLRQV� LPSRVHG�E\�6(%,�� WKHUH�KDYH�EHHQ�
HIIRUWV�WR�KDUPRQLVH�WKH�UHSRUWLQJ��)RU�H[DPSOH��RQH�HIIRUW�DLPV�WR�HQDEOH�FRPSDQLHV�WR�PDNH�XVH�RI�ERWK�
WKH�*5,�VWDQGDUGV�DQG�6(%,¶V�%55�UHTXLUHPHQWV�WR�HQKDQFH� WUDQVSDUHQF\�E\�FUHDWLQJ�D� OLQNDJH�EHWZHHQ�
WKH� WZR� WR�GHPRQVWUDWH�KRZ�FRPSDQLHV� FDQ�HQVXUH�DGKHUHQFH� WR�ERWK� VHWV�RI� VWDQGDUGV�� ��7KHVH�HIIRUWV�
KHOS�,QGLDQ�FRPSDQLHV�PHHW�ERWK�ORFDO�DV�ZHOO�DV�JOREDO�VWDQGDUGV��DQG�WKHUHE\�WKH�QHHGV�RI�GLIIHUHQW�VHWV�
RI�VWDNHKROGHUV� 

,,,��5HSRUWLQJ�7UHQGV�DQG�&KDOOHQJHV�LQ�,QGLD 

7KHUH�KDV�EHHQ�D�FRQVLGHUDEOH�LQFUHDVH�LQ�WKH�LQFLGHQFH�DQG�TXDOLW\�RI�HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ�
E\� ,QGLDQ� FRPSDQLHV� LQ� UHFHQW� \HDUV�� $� SURFHVV� WKDW� ODUJHO\� EHJDQ� GXH� WR� SUHVVXUH� IURP� LQYHVWRUV�
�SDUWLFXODUO\� IRUHLJQ� LQVWLWXWLRQV�� UHFHLYHG� IXUWKHU� PRPHQWXP� WKURXJK� UHJXODWRU\� PDQGDWHV�� 7KH� *5,������
VWDQGDUGV�FRQWLQXH�WR�EH�SURPLQHQW�DPRQJ�,QGLDQ�FRPSDQLHV� 

7KH�GHPDQG�VLGH�KDV�EHHQ�EXR\HG�DV�ZHOO�ZLWK�LQYHVWRUV�DQG�RWKHU�VWDNHKROGHUV�GLVSOD\LQJ�NHHQHU�LQWHUHVW�
LQ� XQGHUVWDQGLQJ� WKH� HQYLURQPHQWDO� DQG� VRFLDO� ULVNV� DVVRFLDWHG� ZLWK� D� FRPSDQ\¶V� EXVLQHVV�� 7KLV� SXWV������
SUHVVXUH�RQ�FRPSDQLHV�WR�GLVFORVH�WKH�VWUDWHJLHV�LQ�SODFH�IRU�DGGUHVVLQJ�WKHVH�ULVNV��%R[����� 

7KHUH� DSSHDUV� WR� EH� D� JUHDWHU� IRFXV� RQ� HQYLURQPHQWDO� LVVXHV� ZKHQ� LW� FRPHV� WR� WKH� ,QGLDQ� UHSRUWLQJ�����������
UHTXLUHPHQWV��)RU� LQVWDQFH������RI� WKH� UHSRUWLQJ�SURYLVLRQV� LQ� ,QGLD�GHDO�ZLWK�HQYLURQPHQWDO� LVVXHV��ZKLOH�
����GHDO�ZLWK�VRFLDO� LVVXHV�DQG�����ZLWK�JRYHUQDQFH�LVVXHV��7KLV� LV�FRQVLVWHQW�ZLWK�WKH� LPPHQVLW\�RI� WKH�
HQYLURQPHQWDO�FKDOOHQJHV�IDFLQJ�WKH�FRXQWU\����)RU�H[DPSOH��WKH�NH\�VXEMHFW�DUHDV�IRU�VXVWDLQDELOLW\�UHSRUWLQJ�
DUH��� 

· :DVWH� 
· (PLVVLRQV�SROOXWLRQ� 
· :DWHU� 
· (QHUJ\��DQG 
· 5HVRXUFHV�� 

� 6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��&LUFXODU�RQ�,QWHJUDWHG�5HSRUWLQJ�E\�/LVWHG�(QWLWLHV����)HEUXDU\�������SDUD����
DYDLODEOH�DW�KWWSV���ZZZ�VHEL�JRY�LQ�OHJDO�FLUFXODUV�IHE-�����LQWHJUDWHG-UHSRUWLQJ-E\-OLVWHG-HQWLWLHVB������KWPO�� 

� *OREDO�6XVWDLQDELOLW\�6WDQGDUGV�%RDUG�	�%6(��/LQNLQJ�WKH�*5,�6WDQGDUGV�DQG�WKH�6(%,�%55�)UDPHZRUN��)HEUXDU\�
�������DYDLODEOH�DW�KWWSV���ZZZ�JOREDOUHSRUWLQJ�RUJ�VWDQGDUGV�UHVRXUFH-GRZQORDG-FHQWHU�OLQNLQJ-WKH-JUL-VWDQGDUGV-DQG-WKH-
VHEL-EUU-IUDPHZRUN� 

� 7KH�5HSRUWLQJ�([FKDQJH��6XVWDLQDELOLW\�UHSRUWLQJ�ODQGVFDSH�LQ�,QGLD�����2FWREHU��������DYDLODEOH�DW�KWWSV���
ZZZ�ZEFVG�RUJ�FRQWHQWZEF�GRZQORDG������������� 

� ,ELG��DW��� 



 

7KHUH� LV� HYLGHQFH� RI� JUHDWHU� XVDJH� RI� LQWHJUDWHG� UHSRUWLQJ� E\� ,QGLDQ� FRPSDQLHV�� DQG� WKHLU� UHOLDQFH� RQ������
REWDLQLQJ�H[WHUQDO�DVVXUDQFH�IRU�WKHLU�QRQ-ILQDQFLDO�GLVFORVXUHV����:KLOH�HQYLURQPHQWDO�DQG�VRFLDO�UHSRUWLQJ�
LQ�,QGLD�KDV�GHYHORSHG�UDWKHU�TXLFNO\��LW�KDV�DOVR�EHHQ�DFFRPSDQLHG�E\�VHYHUDO�FKDOOHQJHV��VRPH�RI�ZKLFK�
PHULW�GLVFXVVLRQ�� 

)LUVW�� WKH� VWDQGDUGV� UHODWLQJ� WR� HQYLURQPHQWDO� DQG� VRFLDO� UHSRUWLQJ� DUH� HYROYLQJ� DW� D� UDSLG� SDFH�� WKHUHE\��
LQWURGXFLQJ�VRPH�OHYHO�RI�XQFHUWDLQW\�DQG�ODFN�RI�FODULW\��7KLV� LV�FRPSRXQGHG�E\�WKH�DGKHUHQFH�RI� ,QGLDQ�
FRPSDQLHV� WR� ERWK� LQWHUQDWLRQDO� VWDQGDUGV� VXFK� DV� *5,� VWDQGDUGV� DQG� QDWLRQDO� VWDQGDUGV� VXFK� DV� WKH�
6(%,-SUHVFULEHG� %55� UHTXLUHPHQWV�� 7KH� SUROLIHUDWLRQ� RI� VWDQGDUGV� KDV� DQ� HIIHFW� RI� SRRU� UHSRUWLQJ�����������
RXWFRPHV�� :KLOH� WKHUH� LV� PHULW� LQ� HQVXULQJ� WKDW� ORFDO� DVSHFWV� DUH� FRQVLGHUHG� �H�J��� ZDWHU� UHVRXUFH��������
PDQDJHPHQW� LQ� GURXJKW� SURQH� DUHDV� RU� SURYLGLQJ� HPSOR\PHQW� WR� VSHFLDO� JURXSV� RI� WKH� SRSXODWLRQ� LQ��������
UHPRWH� DUHDV��� GXSOLFDWLRQ� RI� HIIRUWV� WKURXJK� VSHFLILF� ORFDO� UHTXLUHPHQWV� PD\� EH� FRXQWHUSURGXFWLYH��������
&RQWUDVWLQJO\�� JUHDWHU� VWDQGDUGLVDWLRQ� RI� UHSRUWLQJ� UHTXLUHPHQWV� ZRXOG� HQKDQFH� FRPSDUDELOLW\� RI� WKH�������
GLVFORVXUHV�DQG�JHQHUDWH�D�PRUH�WDQJLEOH�LPSDFW�� 

6HFRQG��GLVFORVXUHV�FRQWLQXH�WR�ODFN�WKH�UHTXLUHG�FRPSUHKHQVLYHQHVV��)RU�LQVWDQFH��DV�WKH�GDWD�SURYLGHG�
HDUOLHU�LQGLFDWH��PRUH�FDQ�EH�GRQH�WR�HQVXUH�WKDW�WKH�GLVFORVXUH�FRPSHO�PDQDJHPHQWV�WR�FOHDUO\�RXWOLQH�WKH�
LPSDFW� RI� HQYLURQPHQWDO� DQG� VRFLDO� ULVNV�� WKH� VSHFLILF� FRQVHTXHQFHV� WR� YDULRXV� VWDNHKROGHUV� DQG� WKH�����
FRPSDQ\¶V� VWUDWHJ\� IRU� DGGUHVVLQJ� WKHP�� LQFOXGLQJ� D� VWHS-E\-VWHS� DSSURDFK�ZLWK� D� GHILQLWLYH� WLPHIUDPH����
8QOHVV�FRPSDQLHV�DUH�LQGXFHG�WR�DGGUHVV�WKH�GHWDLOV��VXFK�UHSRUWLQJ�FDUULHV�WKH�ULVN�RI�SULPDULO\�VLJQLI\LQJ�
UKHWRULF�UDWKHU�WKDQ�FDUU\LQJ�VXEVWDQFH� 

7KLUG�� WKH� WUHQGV� LQ� ,QGLD� VXJJHVW� DQ� RYHUUHOLDQFH� RQ� UHJXODWRU\� QXGJLQJ� LQ� FRPSDULVRQ� ZLWK� D� VWURQJ�����
EXVLQHVV� FDVH� WKDW� H[LVWV� IRU� HQYLURQPHQWDO� DQG� VRFLDO� UHSRUWLQJ�� /HJDOO\� SUHVFULEHG� VWDQGDUGV�PXVW� QRW�
RYHUVKDGRZ�WKH�QHHG�IRU�DQ�LQQDWH�FXOWXUH�DPRQJ�FRPSDQLHV�WR�PDNH�VXVWDLQDELOLW\�GLVFORVXUHV��(YLGHQFH�
VXJJHVWV�WKDW�QRW�DOO�WRS�PDQDJHPHQWV�DFFRUG�SULRULW\�WR�WKHVH�UHSRUWLQJ�LQLWLDWLYHV��:LWKRXW�WKLV��WKH�TXDOLW\�
RI�UHSRUWLQJ�FDQQRW�EH�H[SHFWHG�WR�JHW�EHWWHU��$�UHODWHG�ULVN�LV�WKDW�RI�³JUHHQZDVKLQJ´�ZKHUH�VXVWDLQDELOLW\�
UHSRUWLQJ� LV� XVHG� DV� D� SXEOLF� UHODWLRQV� WRRO�� 7KLV� ZRXOG� HQJHQGHU� EHKDYLRXU� WKDW�PRWLYDWHV� HPEHOOLVKHG����
GLVFORVXUH�RI�SRVLWLYH�DVSHFWV�DQG�VXSSUHVVLRQ�RI�WKH�QHJDWLYH�DVSHFWV� 

 

� *5,��,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��%DQJDORUH�	�7DWD�&RQVXOWDQF\�6HUYLFHV��6XVWDLQDELOLW\�,QWHJUDWLRQ��&RUSRUDWH� 
 5HSRUWLQJ�3UDFWLFHV�LQ�,QGLD���������DYDLODEOH�DW�KWWSV���ZZZ�JOREDOUHSRUWLQJ�RUJ�UHVRXUFHOLEUDU\�*5,-,,0%-7&6�
 ��6WXG\��������SGI� 

%R[����6DPSOH�$QDO\VLV�RI�6XVWDLQDELOLW\�'LVFORVXUHV�E\�,QGLDQ�&RPSDQLHV 

· ³����RI�VHQLRU�PDQDJHPHQW�VWDWHPHQWV�GLVFXVV�RYHUDOO�YLVLRQ�DQG�VWUDWHJ\��SDUWLFXODUO\�ZLWK�UHJDUG�
WR�PDQDJLQJ�VLJQLILFDQW�VXVWDLQDELOLW\�LPSDFWV´� 

· ³����RI�WKH�VDPSOH�RUJDQL]DWLRQV�GLVFXVV�µVWUDWHJLF�SULRULWLHV¶�RU�µNH\�WRSLFV¶´� 

· ³����FLWH�EURDGHU�WUHQGV��VXFK�DV�PDFURHFRQRPLF�RU�SROLWLFDO�WUHQGV��WKDW�SRVH�ULVNV´��DQG 

· ³-XVW�����RI� WKH�VWDWHPHQWV�SURYLGH�DQ�RXWORRN�RQ� WKH�RUJDQL]DWLRQ¶V�PDLQ�FKDOOHQJHV�� WDUJHWV�RU�
JRDOV�DVVRFLDWHG�ZLWK�D�WLPH�KRUL]RQ´� 

 
6RXUFH��*5,��,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��%DQJDORUH�	�7DWD�&RQVXOWDQF\�6HUYLFHV��6XVWDLQD�
ELOLW\� ,QWHJUDWLRQ�� &RUSRUDWH� 5HSRUWLQJ� 3UDFWLFHV� LQ� ,QGLD� �������� DYDLODEOH� DW� KWWSV���
ZZZ�JOREDOUHSRUWLQJ�RUJ�UHVRXUFHOLEUDU\�*5,-,,0%-7&6���6WXG\��������SGI� 



 

)RXUWK�� DQ� DEMHFW� REVFXULW\� SHUYDGHV� ZKHQ� LW� FRPHV� WR� WKH� SUHFLVH� DXGLHQFH� WKDW� LV� WR� EHQHILW� IURP����������
HQYLURQPHQWDO� DQG� VRFLDO� UHSRUWLQJ�� *LYHQ� WKDW� WKH� UHJXODWRU\� UHTXLUHPHQWV� DUH� GULYHQ� E\� 6(%,� DV� WKH�����
UHJXODWRU�RI�WKH�VHFXULWLHV�PDUNHWV��LW�LV�LQWXLWLYH�WR�FRQVLGHU�LQYHVWRUV�DV�WKH�EHQHILFLDU\�RI�WKH�GLVFORVXUHV��
+RZHYHU��WKH�GHWDLOV�RI�WKH�UHSRUWLQJ�UHTXLUHPHQWV�VXFK�DV�PDWHULDOLW\�DVVHVVPHQW�RI�ULVNV�SRLQW�WRZDUGV�D�
GLYHUVH� UDQJH� RI� RWKHU� VWDNHKROGHUV� DV� ZHOO�� LQFOXGLQJ� HPSOR\HHV�� HQYLURQPHQW�� FRQVXPHUV� DQG� WKH�����
FRPPXQLW\��7KLV�FDUULHV�WKH�ULVN�WKDW�QRQ-VKDUHKROGHU�FRQVWLWXHQFLHV�UHO\�XSRQ�ZKDW�LV�WDUJHWHG�SULPDULO\�DW�
DQ�LQYHVWRU�DXGLHQFH��,Q�WKH�HQG��LW�PD\�YHU\�ZHOO�EH�WKDW�WKH�PXOWLSOLFLW\�RI�VWDNHKROGHUV�LQYROYHG�FDQ�OHDG�
WR�GLVFORVXUHV�WKDW�EHQHILW�QR�RQH�DW�DOO��5HJXODWRUV�DV�ZHOO�DV�UHSRUWLQJ�FRPSDQLHV�PXVW�EH�FRQVFLRXV�RI�
VXFK�ULVNV�DQG�]HDORXVO\�JXDUG�DJDLQVW�WKHLU�DGYHUVH�FRQVHTXHQFHV� 

)LQDOO\�� JUHDWHU� FODULW\� QHHGV� WR� HYROYH� DURXQG� WKH� OLQNDJHV� EHWZHHQ� HQYLURQPHQWDO� DQG� VRFLDO� UHSRUWLQJ�
DQG� &65�� :KLOH� WKH� UHSRUWLQJ� UHTXLUHPHQWV� IRFXV� RQ� WKH� EURDGHU� QRWLRQV� RI� VXVWDLQDELOLW\�� &65� DV����������
GHVLJQHG� XQGHU� WKH� &RPSDQLHV� $FW�� ����� QDUURZO\� IRFXVHV� RQ� PDWWHUV� RI� FRUSRUDWH� SKLODQWKURS\�� 7KH�������
OLQNDJHV�PXVW� QRW� UHGXFH� VXVWDLQDELOLW\� WR�PHUH� SKLODQWKURS\�� WKHUHE\� KLJKOLJKWLQJ� WKH� QHHG� IRU� D� EHWWHU����
DSSUHFLDWLRQ�RI�WKHVH�PDWWHUV�E\�WKH�FRUSRUDWH�VHFWRU��WKH�YDULRXV�VWDNHKROGHUV�DV�ZHOO�DV�WKH�JRYHUQPHQW�
DQG�UHJXODWRUV�� 

,9��.H\�/HVVRQV�DQG�:D\�)RUZDUG�IRU�,QGLDQ�&RPSDQLHV 

%RWK�PDUNHW� IRUFHV� DV�ZHOO� DV� UHJXODWRU\� UHTXLUHPHQWV� KDYH� HQJHQGHUHG� D�PRUH�ZLGHVSUHDG� FXOWXUH� RI���
HQYLURQPHQWDO� DQG� VRFLDO� UHSRUWLQJ� ERWK� LQWHUQDWLRQDOO\� DQG� DPRQJ� ,QGLDQ� FRPSDQLHV�� $YDLODEOH� GDWD�������
LQGLFDWH�WKDW�D�ODUJHU�QXPEHU�RI�,QGLDQ�FRPSDQLHV�DUH�QRZ�XQGHUWDNLQJ�VXFK�UHSRUWLQJ��ZLWK�HQKDQFHPHQWV�
LQ� WKH� TXDOLW\� RI� VXFK� UHSRUWLQJ� DV� ZHOO�� +RZHYHU�� D� QXPEHU� RI� FKDOOHQJHV� UHPDLQ� LQ� HQDEOLQJ� DQ���������������
HQYLURQPHQW� ZKHUH� PHDQLQJIXO� VXVWDLQDELOLW\� UHSRUWLQJ� EHFRPHV� WKH� QRUP�� 7KH� ODFN� RI� VWDQGDUGLVDWLRQ��
RYHUUHOLDQFH� RQ� UHJXODWRU\� PDQGDWHV� DQG� WKH� LQDUWLFXODWHQHVV� RI� WKH� SUHFLVH� DXGLHQFH� DW� ZKLFK� WKH���������
GLVFORVXUHV�DUH�WDUJHWHG�FRQWLQXH�WR�UHPDLQ�VRPH�RI�WKH�WRS�FKDOOHQJHV��1HYHUWKHOHVV��LW�LV�KRSHG�WKDW�WKH�
JURZLQJ� LQYHVWRU� �DQG� RWKHU� VWDNHKROGHU�� GHPDQG� FRXSOHG� ZLWK� WKH� RQJRLQJ� UHJXODWRU\� WKUXVW� ZLOO� LPSHO���
,QGLDQ�FRPSDQLHV�WR�XQGHUWDNH�DSSURSULDWH�HQYLURQPHQW�DQG�VRFLDO�UHSRUWLQJ�WKDW�XOWLPDWHO\�OHDGV�WR�PRUH�
PHDQLQJIXO�RXWFRPHV� 

%R[����6RPH�3UDFWLFDO�0HDVXUHV 

%\�&RUSRUDWH�%RDUGV 

· 1HHG�IRU�LQYROYHPHQW�DQG�FRPPLWPHQW�IURP�WRS�PDQDJHPHQW�RQ�VXVWDLQDELOLW\�PDWWHUV��³WRQH-DW-WKH-
WRS´�� 

· (VWDEOLVK�DSSURSULDWH�IUDPHZRUNV��SURFHVV��V\VWHPV�DQG�FRQWUROV�IRU�HQYLURQPHQWDO�DQG�VRFLDO����
UHSRUWLQJ�FRPSDUDEOH�WR�WKH�TXDOLW\�RI�ILQDQFLDO�UHSRUWLQJ� 

· 6HHN�WKLUG�SDUW\�DVVXUDQFH�RQ�VXVWDLQDELOLW\�UHSRUWLQJ�VR�DV�WR�HQKDQFH�FUHGLWDELOLW\�RI�WKHLU�HIIRUWV� 

%\�8VHUV�RI�WKH�,QIRUPDWLRQ 

· 'LVSOD\�JUHDWHU�GHPDQG�WKURXJK�SURDFWLYH�FRQVXPSWLRQ�RI�VXVWDLQDELOLW\�LQIRUPDWLRQ� 

· 5DLVLQJ�DZDUHQHVV�DPRQJ�LQYHVWRUV�DQG��LQ�SDUWLFXODU��GRPHVWLF�ILQDQFLDO�LQVWLWXWLRQV� 

· ,QYHVWRUV�WR�XQGHUWDNH�VWHZDUGVKLS�UHVSRQVLELOLW\�ZKLOH�PRQLWRULQJ�HQYLURQPHQWDO�DQG�VRFLDO��������
SHUIRUPDQFH�RI�FRPSDQLHV� 

· $Q\�IXWXUH�UHJXODWRU\�HIIRUWV�WR�HQDEOH�D�UHJLPH�IRU�VWHZDUGVKLS�PXVW�FRQVLGHU�VXVWDLQDELOLW\�PDWWHUV�
DQG�QRW�PHUHO\�SURILWDELOLW\�FRQVLGHUDWLRQV� 

· 6WRFN�H[FKDQJHV�WR�WDNH�D�PRUH�SURDFWLYH�UROH�LQ�FRPSHOOLQJ�GLVVHPLQDWLRQ�RI�TXDOLW\�LQIRUPDWLRQ� 

· 1HHG�IRU�IXUWKHU�DFDGHPLF�UHVHDUFK�RQ�WKH�LPSDFW�RI�VXVWDLQDELOLW\�UHSRUWLQJ�DPRQJ�,QGLDQ���������
FRPSDQLHV� 



 

$ERXW�16(�&(&* 

5HFRJQL]LQJ� WKH� LPSRUWDQW� UROH� WKDW�VWRFN�H[FKDQJHV�SOD\� LQ�HQKDQFLQJ�FRUSRUDWH�JRYHUQDQFH��&*��VWDQGDUGV��16(�
KDV�FRQWLQXDOO\�HQGHDYRXUHG�WR�RUJDQL]H�QHZ�LQLWLDWLYHV�UHODWLQJ�WR�&*��7R�HQFRXUDJH�EHVW�VWDQGDUGV�RI�&*�DPRQJ�WKH�
,QGLDQ�FRUSRUDWHV�DQG�WR�NHHS�WKHP�DEUHDVW�RI�WKH�HPHUJLQJ�DQG�H[LVWLQJ�LVVXHV��16(�KDV�VHW�XS�D�&HQWUH�IRU�([FHO�
OHQFH�LQ�&RUSRUDWH�*RYHUQDQFH��16(�&(&*���ZKLFK�LV�DQ�LQGHSHQGHQW�H[SHUW�DGYLVRU\�ERG\�FRPSULVLQJ�HPLQHQW�GR�
PDLQ�H[SHUWV��DFDGHPLFV�DQG�SUDFWLWLRQHUV��7KH�µ4XDUWHUO\�%ULHILQJ¶�ZKLFK�RIIHUV�DQ�DQDO\VLV�RI�HPHUJLQJ�&*�LVVXHV��LV�
EURXJKW�RXW�E\�WKH�16(�&(&*�DV�D�WRRO�IRU�GLVVHPLQDWLRQ��SDUWLFXODUO\�DPRQJ�WKH�'LUHFWRUV�RI�WKH�OLVWHG�FRPSDQLHV� 

)XUWKHU�5HIHUHQFHV 

· 3UL\DQND�*DUJ��'HYHORSPHQW�RI�VXVWDLQDELOLW\�UHSRUWLQJ�LQGH[��65,��ZLWK�VSHFLDO�UHIHUHQFH�WR�FRPSDQLHV�
LQ�,QGLD���������������'HFLVLRQ���� 

· $QXURGK� *RGKD� 	� 3UHUQD� -DLQ�� 6XVWDLQDELOLW\� 5HSRUWLQJ� 7UHQG� LQ� ,QGLDQ� &RPSDQLHV� DV� SHU� *5,����
)UDPHZRUN�� $� &RPSDUDWLYH� 6WXG\�� ������� ����� 6RXWK� $VLDQ� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW��
&DVHV��� 

· ,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ�� 6XVWDLQDEOH� ,QYHVWPHQW� LQ� ,QGLD�� ,VVXH� %ULHI� �������� DYDLODEOH� DW�
KWWSV���ZZZ�LIF�RUJ�ZSV�ZFP�FRQQHFW��F�E����������I�E��DI��D����EE���
6XVWDLQDEOH�,QYHVWPHQW�LQ�,QGLD������-�,VVXH�%ULHI�SGI"02' $-3(5(6� 

· 81(3� )LQDQFH� ,QLWLDWLYH�� 3ULQFLSOHV� IRU� 5HVSRQVLEOH� ,QYHVWPHQW� 	� *HQHUDWLRQ� )RXQGDWLRQ�� ,QYHVWRU����
2EOLJDWLRQV�DQG�'XWLHV�LQ�6L[�$VLDQ�0DUNHWV��DYDLODEOH�DW�KWWSV���ZZZ�XQSUL�RUJ�GRZQORDG"DF ���� 


