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,QWURGXFWLRQ
7KH�'LYLVLRQ�RI�&RUSRUDWLRQV� �'LYLVLRQ��ZLWKLQ� WKH�)ORULGD
'HSDUWPHQW� RI� 6WDWH� �'HSDUWPHQW�� VHUYHV� DV� WKH� 6WDWH·V
FHQWUDO�UHSRVLWRU\�IRU�D�YDULHW\�RI�EXVLQHVV�HQWLW\�ILOLQJV�DQG
DQQXDO� UHSRUWV�� 8QLIRUP� &RPPHUFLDO� &RGH� ILQDQFLQJ
VWDWHPHQWV�� WUDGH� DQG� VHUYLFH� PDUN� UHJLVWUDWLRQV�� ILFWLWLRXV
QDPH� UHJLVWUDWLRQV�� DQG� WD[� OLHQ� UHFRUGLQJV�� � 7KH� VWUDWHJLF
LVVXH� RI� WKH� 'LYLVLRQ� LV� WR� PDLQWDLQ� D� VLQJOH� FHQWUDO
FRPPHUFLDO� UHSRVLWRU\� IRU� UHFRUGLQJ� DQG� UHWULHYLQJ� DOO
FRPPHUFLDO� LQIRUPDWLRQ� DQG� UHODWHG� GRFXPHQWDWLRQ� ZLWK
FRQYHQLHQW� SXEOLF� DFFHVV� DQG� XVH� LQ� VXSSRUW� RI� )ORULGD·V
HFRQRPLF�DQG�FRPPHUFLDO�JURZWK�

:H� UHYLHZHG� VHOHFWHG� LQIRUPDWLRQ� V\VWHPV� IXQFWLRQV
DSSOLFDEOH�WR�WKH�'LYLVLRQ��LQ�SDUW��WR�HYDOXDWH�WKH�H[WHQW�RI
SURJUHVV� WKH� 'HSDUWPHQW� KDV� PDGH� LQ� FRUUHFWLQJ
LQIRUPDWLRQ� V\VWHPV� FRQWURO� GHILFLHQFLHV� ZH� SUHYLRXVO\
QRWHG� LQ� SDUDJUDSKV� ��� WKURXJK� ��� RI� 5HSRUW� 1R�� ������
GDWHG�0DUFK������������$V�GLVFXVVHG�LQ�WKH�IROORZLQJ�UHSRUW
VHFWLRQV�� WKH� GHILFLHQFLHV� FRQWLQXHG� WR� H[LVW� DW� WKH
'HSDUWPHQW� GXULQJ� WKH� SHULRG� -XO\� ���� ����� WKURXJK
6HSWHPEHU����������

$V� SDUW� RI� WKLV� HYDOXDWLRQ�� ZH� QRWHG� WKDW� WKH� 'HSDUWPHQW
UHFHQWO\�FRQWUDFWHG�ZLWK�6FLHQFH�$SSOLFDWLRQV� ,QWHUQDWLRQDO
&RUSRUDWLRQ� �6$,&�� WR� FRQGXFW� DQ� LQ�GHSWK� UHYLHZ� UHODWHG
WR� DFFHVV� FRQWUROV� DQG� YXOQHUDELOLWLHV�� � 6$,&� GHVFULEHG� WKH
UHVXOWV� RI� LWV� UHYLHZ� LQ� D� 6HFXULW\� 6HUYLFHV� 9XOQHUDELOLW\
5HSRUW� �6695��� GDWHG� -XQH� ���� ������ � ,Q� LWV� UHSRUW�� 6$,&
QRWHG� FHUWDLQ� DFFHVV� FRQWURO� GHILFLHQFLHV� VLPLODU� WR� WKRVH
IRXQG� LQ� RXU� UHYLHZ�� � $V� SDUW� RI� WKH� 'HSDUWPHQW
V
DJUHHPHQW� ZLWK� 6$,&�� WKH� FRPSDQ\� DOVR� FRQGXFWHG� D
YXOQHUDELOLW\�DVVHVVPHQW�RI�WKH�'HSDUWPHQW�RI�0DQDJHPHQW

6HUYLFHV���%RWK�DVVHVVPHQWV�ZHUH�SDLG�IRU�XVLQJ�IXQGV�IURP
WKH� 'HSDUWPHQW
V� 'LYLVLRQ� RI� /LFHQVLQJ� 7UXVW� )XQG�
6XIILFLHQW�MXVWLILFDWLRQ�ZDV�QRW�SURYLGHG�E\�WKH�'HSDUWPHQW
WR� GHPRQVWUDWH� WKH� EHQHILW� WR� WKH� 'LYLVLRQ
V� OLFHQVLQJ
DFWLYLWLHV� RI� WKH� 'HSDUWPHQW� RI� 0DQDJHPHQW� 6HUYLFHV

DVVHVVPHQW���7KLV�PDWWHU�LV�GLVFXVVHG�IXUWKHU�LQ�)LQGLQJ�1R�
��

)LQGLQJ�1R����

7KH�HIIHFWLYH�XVH�RI�D�V\VWHPV�GHYHORSPHQW�PHWKRGRORJ\�LV
WKH�NH\�WR�GHYHORSLQJ�DQG�PDLQWDLQLQJ�LQIRUPDWLRQ�V\VWHPV
WKDW�PHHW�WKH�FRQVWDQWO\�FKDQJLQJ�QHHGV�RI�WKH�RUJDQL]DWLRQ�
3URFHGXUHV�� LQFOXGLQJ�VWDQGDUGV� IRU�DOO�ZRUN�SURGXFWV�DQG
WKH� UHYLHZ� DQG� DSSURYDOV� IRU� WKHVH� ZRUN� SURGXFWV�� WRROV�
DQG� WHFKQLTXHV� DUH� XVHG� WR� FUHDWH�� UHILQH�� DQG� FRQWURO� WKH
ZRUN� SURGXFWV� WKDW� DUH� SURGXFHG� DW� HDFK� VWDJH� RI� WKH
V\VWHPV�GHYHORSPHQW�OLIH�F\FOH�� �$Q�RUJDQL]DWLRQ
V�V\VWHPV
GHYHORSPHQW� PHWKRGRORJ\� VKRXOG� EH� IRUPDOL]HG� DQG
GRFXPHQWHG�WR�SURYLGH�FRQVLVWHQW�JXLGDQFH�WR�DOO�VWDII�DW�DOO
OHYHOV� RI� VNLOO� DQG� H[SHULHQFH�� � 0DQDJHPHQW� VKRXOG
PDLQWDLQ� FRQWURO� RI� FKDQJHV� WR� HQVXUH� WKDW� DOO� FKDQJHV� DUH
DXWKRUL]HG� DQG� SURSHUO\� WHVWHG�� DQG� D� VHSDUDWLRQ� EHWZHHQ
WKH�SUHSDUDWLRQ�RI�WKH�FKDQJH�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH
FKDQJH�LQ�WKH�SURGXFWLRQ�HQYLURQPHQW�LV�PDLQWDLQHG�

7KH� 'HSDUWPHQW·V� ,QIRUPDWLRQ� 6\VWHPV� 'HYHORSPHQW
0HWKRGRORJ\� �,6'0�� DGGUHVVHV� VXFK� LVVXHV� DV� SURMHFW

7KH�'HSDUWPHQW�VKRXOG�HQKDQFH�WKH
HIIHFWLYHQHVV�RI�V\VWHPV�GHYHORSPHQW�DQG
PDLQWHQDQFH�FRQWUROV�
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7KH�'HSDUWPHQW�KDG�QRW�LPSOHPHQWHG�RU
XWLOL]HG�VXIILFLHQW�DFFHVV�FRQWUROV�WR
DGHTXDWHO\�SURWHFW�SURJUDPV�DQG�GDWD�ILOHV
IURP�LPSURSHU�GLVFORVXUH�DQG�PRGLILFDWLRQ�RU
DSSURSULDWHO\�PRQLWRU�VHFXULW\�DFFHVV
DFWLYLWLHV��


SODQQLQJ� DQG� PDQDJHPHQW�� V\VWHP� GHVLJQ�� V\VWHP
GHYHORSPHQW�� DQG� LPSOHPHQWDWLRQ� RI� WKH� 'HSDUWPHQW·V
FRPSXWHU� HQYLURQPHQW�� � +RZHYHU�� ZH� QRWHG� WKDW� WKH
'HSDUWPHQW·V�,6'0�GLG�QRW�UHTXLUH�WKH�IROORZLQJ�HOHPHQWV�
WKH� WHVWLQJ� RI� PRGLILFDWLRQV� E\� VWDII� RWKHU� WKDQ� WKH
LQGLYLGXDO� ZKR� FRGHG� WKH� SURJUDP�� VXSHUYLVRU\� DSSURYDO
IRU�SURJUDP�PRYHV�LQWR�WKH�SURGXFWLRQ�HQYLURQPHQW��RU��WKH
VXSHUYLVRU\�UHYLHZ�RI�SURJUDP�PRYH�DFWLYLW\�� � ,Q�DGGLWLRQ�
ZH�QRWHG� WKDW� WKH� ,6'0�GLG�QRW� LQFOXGH�D� UHTXLUHPHQW� IRU
WKH� XSGDWLQJ� RI� GHVLJQ� DQG� IXQFWLRQDO� VSHFLILFDWLRQV� WR
UHIOHFW�PRGLILFDWLRQV�SHUIRUPHG���1RW�RQO\�KDYH�WKHVH�LVVXHV
EHHQ� RPLWWHG� IURP� ZULWWHQ� SROLF\�� ZH� QRWHG� WKDW� WKHVH
FRQWUROV�DUH�QRW�SHUIRUPHG�RQ�D�UHJXODU�EDVLV�

7KH� DEVHQFH� RI� WKH� DERYH� FRQWUROV� LQFUHDVHV� WKH� ULVN� WKDW
HUURQHRXV� RU� LQFRPSOHWH� SURJUDPV� FRXOG� EH� PRYHG� LQWR
RSHUDWLRQ� ZLWKRXW� WLPHO\� GHWHFWLRQ� E\� PDQDJHPHQW�� DQG
FRXOG� KLQGHU� WKH� HIIRUWV� RI� V\VWHPV� DQG� XVHU� VWDII� WR
PDLQWDLQ�� RSHUDWH�� DQG� XVH� WKH� 'LYLVLRQ·V� DSSOLFDWLRQ
V\VWHPV�

5HFRPPHQGDWLRQ�

7KH�'HSDUWPHQW�VKRXOG�GHYHORS�DQG�HQIRUFH�SROLFLHV�DQG
SURFHGXUHV�WR�HQVXUH�WKDW�PRGLILFDWLRQV�DUH�WHVWHG�E\�VWDII
LQGHSHQGHQW� RI� WKH� LQGLYLGXDOV� ZKR� FRGH� FKDQJHV�
VXSHUYLVRU\� DSSURYDO� LV� REWDLQHG� IRU� PRYLQJ� SURJUDPV
LQWR�WKH�SURGXFWLRQ�HQYLURQPHQW��DQG�WKDW�SURJUDP�PRYH
DFWLYLW\�LV�UHYLHZHG�RQ�D�UHJXODU�EDVLV�

$JHQF\�5HVSRQVH�

�:H� FRQFXU� ZLWK� WKH� UHFRPPHQGDWLRQ�� � 7KH� FXUUHQW
,QIRUPDWLRQ� 6\VWHPV� 'HYHORSPHQW� 0HWKRGRORJ\� �,6'0�
GRFXPHQW�GRHV�QRW� UHTXLUH� WKH� HOHPHQWV� HQXPHUDWHG� LQ� WKH
DXGLW�ILQGLQJV��WHVWLQJ�RI�PRGLILFDWLRQV�E\�VWDII�RWKHU�WKDQ
WKH� LQGLYLGXDO� ZKR� FRGHG� WKH� SURJUDP�� VXSHUYLVRU\
DSSURYDO� IRU� SURJUDP�PRYHV� LQWR� SURGXFWLRQ�� VXSHUYLVRU\
UHYLHZ� RI� SURJUDP�PRYH� DFWLYLW\�� XSGDWLQJ� RI� GHVLJQ� DQG
IXQFWLRQDO� VSHFLILFDWLRQV� WR� UHIOHFW� PRGLILFDWLRQV
SHUIRUPHG��� � +RZHYHU�� LW� VKRXOG� EH� QRWHG� WKDW� DOWKRXJK
DSSOLFDWLRQ�GHYHORSPHQW�GRHV�QRW�IROORZ�IRUPDO�VWDQGDUGV�
WKH� 'LYLVLRQ� RI� &RUSRUDWLRQV� GRHV� GRFXPHQW� FKDQJHV�
XSJUDGHV�� DQG� PRYH� DFWLYLW\� DVVRFLDWHG� ZLWK� SURJUDP
PRGLILFDWLRQV�� � 8VHU� JURXSV� DOVR� SHUIRUP� LQWHUQDO� WHVWLQJ
EHIRUH�DQ\�DSSOLFDWLRQ�LV�PRYHG�LQWR�SURGXFWLRQ�

�7KH� 'HSDUWPHQW� LV� LQ� WKH� SURFHVV� RI� UHYLVLQJ� WKH� FXUUHQW
,6'0� DQG� SODQ� WR� KDYH� D� FRPSOHWHG� GRFXPHQW� DSSURYHG
DQG�SXEOLVKHG�SULRU�WR�-XQH����������

�7KLV� UHYLVHG� GRFXPHQW� ZLOO� LQFRUSRUDWH� WKH� HOHPHQWV
FRQWDLQHG�LQ�WKH�DXGLW�ILQGLQJV��

)LQGLQJ�1R����

7KH�HVWDEOLVKPHQW�RI�DFFHVV�FRQWURO�SROLFLHV�DQG�SURFHGXUHV
KHOSV� WR� HQVXUH� WKDW� PDQDJHPHQW� REMHFWLYHV� IRU� WKH
SURWHFWLRQ� RI� LQIRUPDWLRQ� UHVRXUFHV� ZLOO� EH� DFKLHYHG�
3URSHU�DFFHVV�FRQWUROV�DUH�LQWHQGHG��DPRQJ�RWKHU�WKLQJV��WR
SUHYHQW� RU� GHWHFW� XQQHFHVVDU\� DQG�RU� XQDXWKRUL]HG
GLVFORVXUH�RU�PRGLILFDWLRQ�WR�SURJUDPV�DQG�GDWD�ILOHV�

'XULQJ�RXU� UHYLHZ��ZH� LGHQWLILHG�GHILFLHQFLHV� LQ� WKH�DFFHVV
FRQWUROV� LPSOHPHQWHG� E\� WKH�'HSDUWPHQW�� � 6SHFLILF� GHWDLOV
RI�WKHVH�GHILFLHQFLHV�DUH�QRW�GLVFORVHG�LQ�WKLV�UHSRUW�WR�DYRLG
DQ\� SRVVLELOLW\� RI� FRPSURPLVLQJ� 'HSDUWPHQW� LQIRUPDWLRQ�
+RZHYHU��WKH�DSSURSULDWH�'HSDUWPHQW�SHUVRQQHO�KDYH�EHHQ
QRWLILHG�RI�WKH�GHILFLHQFLHV�

:LWKRXW� DGHTXDWH� DFFHVV� FRQWUROV� LQ� SODFH�� WKH� ULVN� H[LVWV
WKDW�WKH�'HSDUWPHQW
V�LQIRUPDWLRQ�UHVRXUFHV�PD\�EH�VXEMHFW
WR� LPSURSHU� GLVFORVXUH� DQG�RU�PRGLILFDWLRQ�� � ,Q� DGGLWLRQ�
XQDXWKRUL]HG�V\VWHP�DFWLRQV��VKRXOG�WKH\�RFFXU��PD\�QRW�EH
WLPHO\�GHWHFWHG�

5HFRPPHQGDWLRQ�

7KH�'HSDUWPHQW�VKRXOG�LPSOHPHQW�WKH�DSSURSULDWH�DFFHVV
FRQWUROV�WR�HQKDQFH�WKH�VHFXULW\�RI�GDWD�DQG�SURJUDPV�

$JHQF\�5HVSRQVH�

�:H�FRQFXU�ZLWK�WKH�UHFRPPHQGDWLRQ���7KH�'HSDUWPHQW�KDV
GHYHORSHG� DQ� ,QIRUPDWLRQ� 7HFKQRORJ\� 6HFXULW\� SURJUDP�
ZKLFK�ZDV�DSSURYHG�DQG�LPSOHPHQWHG�RQ����-DQXDU\������
'HSDUWPHQWDO� RSHUDWLQJ� SURFHGXUHV� JRYHUQLQJ� WKH� YDULRXV
DVSHFWV� RI� LQIRUPDWLRQ� WHFKQRORJ\� VHFXULW\� KDYH� EHHQ
GHYHORSHG� DQG� DUH� FXUUHQWO\� EHLQJ� LPSOHPHQWHG�� � 7KHVH
GRFXPHQWV�DUH�DWWDFKHG�IRU�LQIRUPDWLRQ�DQG�UHYLHZ���
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)LQGLQJ�1R����

&KDSWHU� ����� ´3ULYDWH� ,QYHVWLJDWLYH�� 3ULYDWH� 6HFXULW\�� DQG
5HSRVVHVVLRQ�6HUYLFHVµ��)ORULGD�6WDWXWHV��UHTXLUHV�UHJXODWLRQ
RI�OLFHQVHG�DQG�XQOLFHQVHG�SHUVRQV�DQG�EXVLQHVVHV�HQJDJHG
LQ� SULYDWH� VHFXULW\�� LQYHVWLJDWLYH�� DQG� UHFRYHU\� LQGXVWULHV�
3XUVXDQW� WR� &KDSWHU� ���������� )ORULGD� 6WDWXWHV�� WKHUH� LV
FUHDWHG�ZLWKLQ�WKH�'LYLVLRQ�RI�/LFHQVLQJ�RI�WKH�'HSDUWPHQW�
D�'LYLVLRQ�RI�/LFHQVLQJ�7UXVW�)XQG���$FFRUGLQJ�WR�VWDWXWRU\
JXLGDQFH�� WKH� /HJLVODWXUH� VKDOO� DSSURSULDWH� IURP� WKH
'LYLVLRQ�RI�/LFHQVLQJ�7UXVW�)XQG�VXFK�DPRXQWV�DV�LW�GHHPV
QHFHVVDU\�IRU�WKH�SXUSRVH�RI�DGPLQLVWHULQJ�WKH�SURYLVLRQV�RI
&KDSWHU� ����� � &KDSWHU� �������� )ORULGD� 6WDWXWHV�� VWDWHV� WKDW
WKH�VWDWH�DJHQF\�RU�EUDQFK�RI�VWDWH�JRYHUQPHQW�UHFHLYLQJ�RU
FROOHFWLQJ� WUXVW� IXQG�PRQH\V� VKDOO� EH� UHVSRQVLEOH� IRU� WKHLU
SURSHU�H[SHQGLWXUH�DV�SURYLGHG�E\�ODZ�

2Q�0D\����������D�SXUFKDVH�RUGHU�ZDV�LVVXHG�LQ�WKH�DPRXQW
RI� ��������� IURP� WKH�'LYLVLRQ� RI� /LFHQVLQJ� 7UXVW� )XQG� IRU
WKH� SXUSRVH� RI� REWDLQLQJ� D� YXOQHUDELOLW\� DVVHVVPHQW� IURP
6$,&�RI� WKH�'HSDUWPHQW� RI� 6WDWH·V� FRUSRUDWH� DQG� OLFHQVLQJ
GDWDEDVHV���7KLV�SXUFKDVH�RUGHU�DOVR�FRYHUHG�D�YXOQHUDELOLW\
DVVHVVPHQW� IRU� WKH� 'HSDUWPHQW� RI� 0DQDJHPHQW� 6HUYLFHV�
7KH�SXUFKDVH�RUGHU�DPRXQW�ZDV�ZLWKLQ�DPRXQWV� DYDLODEOH
IURP� WKH� 'LYLVLRQ� RI� /LFHQVLQJ� 7UXVW� )XQG�� KRZHYHU�� WKH
DXWKRULW\� WR� VSHQG� WKH� PRQH\� UHTXLUHG� D� EXGJHW
DPHQGPHQW�� � $FFRUGLQJO\�� D� EXGJHW� DPHQGPHQW� ZDV
SUHSDUHG� E\� WKH� 'HSDUWPHQW� RI� 6WDWH
V� 'LUHFWRU� RI
$GPLQLVWUDWLYH� 6HUYLFHV�� DQG� LQFOXGHG� WKH� YXOQHUDELOLW\
DVVHVVPHQWV�UHTXHVW�IRU�ERWK�'HSDUWPHQWV���7KH�'HSDUWPHQW
RI� 0DQDJHPHQW� 6HUYLFHV
� FHQWUDO� UROH� LQ� 6WDWH� WHFKQRORJ\
ZDV�WKH�MXVWLILFDWLRQ�JLYHQ�LQ�WKH�EXGJHW�DPHQGPHQW�IRU�WKH
YXOQHUDELOLW\� DVVHVVPHQW� DW� WKDW� 'HSDUWPHQW�� � 7KH
DPHQGPHQW� ZDV� DSSURYHG� E\� WKH� ([HFXWLYH� 2IILFH� RI� WKH
*RYHUQRU��2IILFH�RI�3ROLF\�DQG�%XGJHW���6$,&�FRQGXFWHG�WKH
DVVHVVPHQWV�DQG�ZDV�SDLG����������

$FFRUGLQJ� WR� WKH� SURSRVDO� VXEPLWWHG� E\� 6$,&�� WKH
DVVHVVPHQWV�IRU�ERWK�WKH�'HSDUWPHQW�DQG�WKH�'HSDUWPHQW�RI
0DQDJHPHQW� 6HUYLFHV� ZRXOG� EH� FRQGXFWHG� DV� WZR
LQGHSHQGHQW� HIIRUWV�� DOWKRXJK�QR� FRVW� EUHDNGRZQ�EHWZHHQ
WKH�WZR�DJHQFLHV�ZDV�SURYLGHG�

7KH�MXVWLILFDWLRQ�JLYHQ�LQ�WKH�EXGJHW�DPHQGPHQW�UHTXHVW�IRU
WKH� 'HSDUWPHQW� RI� 0DQDJHPHQW� 6HUYLFHV
� YXOQHUDELOLW\
DVVHVVPHQW� GLG� QRW� VXIILFLHQWO\� GHPRQVWUDWH� KRZ� WKH
DVVHVVPHQW� EHQHILWHG� WKH� 'LYLVLRQ
V� UHJXODWRU\� DFWLYLWLHV�
7KH� 'HSDUWPHQW� GLG� QRW� SURYLGH� IXUWKHU� GRFXPHQWDWLRQ
GHPRQVWUDWLQJ� WKH� DVVHVVPHQW
V� EHQHILW� WR� WKH� 'LYLVLRQ�
&RQVHTXHQWO\�� ZH� TXHVWLRQ� ZKHWKHU� WKH� H[SHQGLWXUH� ZDV
FRQVLVWHQW�ZLWK�WKH�LQWHQW�RI�WKH�'LYLVLRQ�RI�/LFHQVLQJ�7UXVW
)XQG�DV�VHW�IRUWK�LQ�6HFWLRQ�����������)ORULGD�6WDWXWHV�

5HFRPPHQGDWLRQ�

7KH�'HSDUWPHQW� VKRXOG� FOHDUO\� HVWDEOLVK� LWV� MXVWLILFDWLRQ
IRU�H[SHQGLWXUHV�WR�HQVXUH�WKDW�WUXVW�IXQG�PRQH\V�DUH�XVHG
IRU�WKHLU�LQWHQGHG�SXUSRVH�

$JHQF\�5HVSRQVH�

�7KH� 'HSDUWPHQW� IROORZHG� HVWDEOLVKHG� SURFHGXUHV� LQ
REWDLQLQJ� VSHQGLQJ� DXWKRULW\� WR� IXQG� WKH� YXOQHUDELOLW\
DVVHVVPHQW�IRU�WKH�'HSDUWPHQW�RI�6WDWH�DQG�'HSDUWPHQW�RI
0DQDJHPHQW� 6HUYLFHV�� � $SSURYDO� IRU� WKLV� DFWLRQ� ZDV
UHTXHVWHG�DQG�UHFHLYHG�IURP�WKH�2IILFH�RI�3ROLF\�DQG�%XGJHW
ZLWKLQ� WKH� ([HFXWLYH� 2IILFH� RI� WKH� *RYHUQRU� RQ� ���������
7KH� 'LYLVLRQ� RI� /LFHQVLQJ� KDV� VHYHQ� ���� 5HJLRQDO� 2IILFHV
ZKLFK� XWLOL]H� WKH� VWDWHZLGH� GDWD� QHWZRUN� WKDW� LV
DGPLQLVWHUHG� DQG� PDLQWDLQHG� E\� WKH� 'HSDUWPHQW� RI
0DQDJHPHQW� 6HUYLFHV�� � 7KHVH� RIILFHV� WUDQVPLW� FRQILGHQWLDO
LQIRUPDWLRQ� DQG� LPDJHV� RQ� D� URXWLQH� EDVLV�� WKHUHIRUH�
SRWHQWLDO�EUHDFKHV�RI�VHFXULW\�RI� WKH�VWDWHZLGH�V\VWHP� LV�D
OHJLWLPDWH� FRQFHUQ� RI� WKH� 'LYLVLRQ�� LWV� OLFHQVHHV� DQG
FOLHQWV��

7KH�'HSDUWPHQW�SDLG�IRU�D�YXOQHUDELOLW\
DVVHVVPHQW�IRU�WKH�'HSDUWPHQW�RI
0DQDJHPHQW�6HUYLFHV�XVLQJ�IXQGV�IURP�WKH
'LYLVLRQ�RI�/LFHQVLQJ�7UXVW�)XQG�ZLWKRXW
SURYLGLQJ�VXIILFLHQW�MXVWLILFDWLRQ�IRU�WKH�XVH
RI�WKH�7UXVW�)XQG�PRQH\V�IRU�WKH�DVVHVVPHQW�




5HEXODWHG�E\�6WDWH�RI�)ORULGD
�����

6FRSH��2EMHFWLYHV�DQG�0HWKRGRORJ\�
7KH�VFRSH�DQG�REMHFWLYHV�RI�WKLV�UHYLHZ�LQFOXGHG�

• (YDOXDWLQJ� VHOHFWHG� LQIRUPDWLRQ� V\VWHPV� IXQFWLRQV� DSSOLFDEOH� WR� WKH� 'LYLVLRQ� RI� &RUSRUDWLRQV� GXULQJ� WKH
SHULRG�-XO\����������WKURXJK�6HSWHPEHU����������

• 'HWHUPLQLQJ�WKH�HIIHFWLYHQHVV�RI�VHOHFWHG�JHQHUDO�FRQWUROV�

• (YDOXDWLQJ� WKH� H[WHQW� WR� ZKLFK� WKH� 'HSDUWPHQW� FRUUHFWHG�� RU� LV� LQ� WKH� SURFHVV� RI� FRUUHFWLQJ�� ,QIRUPDWLRQ
6\VWHPV�DQG�6\VWHPV�'HYHORSPHQW�DQG�$FFHVV�&RQWURO�GHILFLHQFLHV�GLVFORVHG� LQ� WKH�SULRU�DXGLW� �UHSRUW�1R�
�������

:H�FRQGXFWHG�RXU�DXGLW� LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�VWDQGDUGV�FRQWDLQHG�LQ�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV� LVVXHG�E\
WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV���7R�PHHW�WKH�DXGLW�REMHFWLYHV�GHVFULEHG�DERYH��ZH�

• 5HYLHZHG�WKH�SULRU�DXGLW�UHSRUW�DQG�ZRUNLQJ�SDSHUV�

• ,QWHUYLHZHG�DSSURSULDWH�'HSDUWPHQW�SHUVRQQHO�

• 5HYLHZHG�'HSDUWPHQW�ZULWWHQ�SROLFLHV�DQG�SURFHGXUHV�

• 5HYLHZHG�DSSOLFDEOH�)ORULGD�6WDWXWHV�

• 2EWDLQHG�DQ�XQGHUVWDQGLQJ�RI�WKH�'HSDUWPHQWªV�LQWHUQDO�FRQWURO�SURFHGXUHV�

• 5HYLHZHG�WKH�6695��GDWHG�-XQH����������� LVVXHG�E\�6$,&�IRU� LVVXHV�UHODWHG� WR� WKH�,QIRUPDWLRQ�6\VWHPV�DQG
6\VWHPV�'HYHORSPHQW� DQG�$FFHVV�&RQWURO�GHILFLHQFLHV�GLVFORVHG� LQ� WKH�SULRU� DXGLW� �UHSRUW�1R�� �������� � 7KH
'HSDUWPHQW� FRQWUDFWHG� ZLWK� 6$,&� WR� SHUIRUP� D� YXOQHUDELOLW\� DVVHVVPHQW� RI� LQIRUPDWLRQ� WHFKQRORJ\� DQG
VHFXULW\�SURJUDPV�WR�GHWHUPLQH�ZHDNQHVVHV�DQG�YXOQHUDELOLWLHV�LQ�H[LVWLQJ�LQIUDVWUXFWXUH�

5HVSHFWIXOO\�VXEPLWWHG�

:LOOLDP�2��0RQURH��&3$

$XGLW�6XSHUYLVHG�E\�
7LQD�*UHHQH��&3$
��&,6$

$XGLW�7HDP�/HDGHU�
-HQQLIHU�%DULQHDX��&3$
��&,6$

7KLV�UHSRUW�DQG�RWKHU�$XGLWRU�*HQHUDO�UHSRUWV�FDQ�EH�REWDLQHG�RQ�RXU�ZHE�VLWH��ZZZ�VWDWH�IO�XV�DXGJHQ���E\�WHOHSKRQH�DW����������������
RU�E\�PDLO��*���&ODXGH�3HSSHU�%XLOGLQJ������:HVW�0DGLVRQ�6WUHHW��7DOODKDVVHH��)ORULGD��������������

3OHDVH�FRQWDFW�-RQ�,QJUDP��&3$
��&,6$��$XGLW�0DQDJHU��ZLWK�DQ\�TXHVWLRQV�UHJDUGLQJ�WKLV�UHSRUW���+H�PD\�EH�UHDFKHG�YLD�H�PDLO�DW
MRQLQJUDP#DXG�VWDWH�IO�XV�RU�E\�WHOHSKRQH��DW����������������
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