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3DUW����,QWURGXFWLRQ

3ROLF\�FRQWH[W

�� 7KLV�&RGH�LV�LVVXHG�WR�PHHW�WKH�*RYHUQPHQW¶V�GHVLUH�WR�SODFH�PRUH�SRZHU�
LQWR�FLWL]HQV¶�KDQGV�WR�LQFUHDVH�GHPRFUDWLF�DFFRXQWDELOLW\��7UDQVSDUHQF\�JLYHV�
ORFDO�SHRSOH�WKH�WRROV�DQG�LQIRUPDWLRQ�WKH\�QHHG�WR KROG�ORFDO�SXEOLF�ERGLHV�WR�
DFFRXQW�

�� 7KH�/RFDO�$XGLW�DQG�$FFRXQWDELOLW\�$FW������VHWV�RXW�D�QHZ�DXGLW�IUDPHZRUN�
IRU�ORFDO�SXEOLF�DXWKRULWLHV�ZKLFK�DUH�FXUUHQWO\�FRYHUHG�E\�WKH�$XGLW�
&RPPLVVLRQ�UHJLPH��8QGHU�WKH�QHZ�DXGLW�IUDPHZRUN�VPDOOHU�DXWKRULWLHV��
LQFOXGLQJ�SDULVK�FRXQFLOV��LQWHUQDO�GUDLQDJH�ERDUGV��FKDUWHU�WUXVWHHV�DQG�SRUW�
KHDOWK�DXWKRULWLHV��ZLWK�DQ�DQQXDO�WXUQRYHU�QRW�H[FHHGLQJ���������ZLOO�EH�
H[HPSW�IURP�URXWLQH�H[WHUQDO�DXGLW��,Q�SODFH�RI�URXWLQH�DXGLW��WKHVH�VPDOOHU�
DXWKRULWLHV�ZLOO�EH�VXEMHFW�WR�WKH�QHZ�WUDQVSDUHQF\�UHTXLUHPHQWV�ODLG�RXW�LQ�WKLV�
&RGH��7KLV�ZLOO�HQDEOH�ORFDO�HOHFWRUV�DQG�UDWHSD\HUV�WR�DFFHVV�UHOHYDQW�
LQIRUPDWLRQ�DERXW�WKH�DXWKRULWLHV¶�DFFRXQWV�DQG�JRYHUQDQFH�

�� 7KH�*RYHUQPHQW�FRQVLGHUV�WKDW�SXEOLFDWLRQ�RI�WKH�LWHPV�LQ�WKLV�&RGH�ZLOO�
SURYLGH�WKH�ORFDO�HOHFWRUDWH�DQG�UDWHSD\HUV�ZLWK�D�FOHDU�SLFWXUH�RI�WKH�DFWLYLWLHV�
RI�WKHVH�VPDOOHU�DXWKRULWLHV��0RVW�RI�WKLV�LQIRUPDWLRQ�LV�DOUHDG\�SURGXFHG�E\�
WKH�PDMRULW\�RI�VPDOOHU�DXWKRULWLHV�ZLWK�D�WXUQRYHU�QRW�H[FHHGLQJ����������DQG�
WKH�*RYHUQPHQW�WKHUHIRUH�FRQVLGHUV�WKDW�FRPSOLDQFH�ZLWK�WKLV�&RGH�ZLOO�QRW�
SODFH�D�VLJQLILFDQW�EXUGHQ�RQ�WKHVH�DXWKRULWLHV��

$SSOLFDWLRQ

�� 7KLV�&RGH�LV�LVVXHG�E\�WKH�6HFUHWDU\�RI�6WDWH�IRU�&RPPXQLWLHV�DQG�/RFDO�
*RYHUQPHQW�LQ�H[HUFLVH�RI�KLV�SRZHUV�XQGHU�VHFWLRQ���RI�WKH�/RFDO�
*RYHUQPHQW��3ODQQLQJ�DQG�/DQG�$FW�������³WKH������$FW´���DV�DPHQGHG�E\�
VHFWLRQ����RI�WKH�/RFDO�$XGLW�DQG�$FFRXQWDELOLW\�$FW�������WR�LVVXH�D�FRGH�RI�
UHFRPPHQGHG�SUDFWLFH�DV�WR�WKH�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�E\�ORFDO�DXWKRULWLHV�
DERXW�WKH�GLVFKDUJH RI�WKHLU�IXQFWLRQV�DQG�RWKHU�PDWWHUV�ZKLFK�KH�FRQVLGHUV�WR�
EH�UHODWHG�

�� 7KLV�&RGH�GRHV�QRW�UHSODFH�RU�VXSHUVHGH�WKH�H[LVWLQJ�OHJDO�IUDPHZRUN�IRU�
DFFHVV�WR�DQG�UH�XVH�RI�SXEOLF�VHFWRU�LQIRUPDWLRQ�SURYLGHG�E\�WKH�)UHHGRP�RI�
,QIRUPDWLRQ�$FW�������DV�DPHQGHG�E\�WKH�3URWHFWLRQ�RI�)UHHGRPV�$FW��������
(QYLURQPHQWDO�,QIRUPDWLRQ�5HJXODWLRQV�������WKH�5H�XVH�RI�3XEOLF�6HFWRU�
,QIRUPDWLRQ�5HJXODWLRQV������DQG�,QIUDVWUXFWXUH�IRU�6SDWLDO�,QIRUPDWLRQ�LQ�WKH�
(XURSHDQ�&RPPXQLW\��,163,5(��5HJXODWLRQV�������

�� 7KLV�&RGH�DSSOLHV�WR�WKH�IROORZLQJ�W\SHV�RI�DXWKRULWLHV�LQ�(QJODQG�ZLWK�DQ�
DQQXDO�WXUQRYHU�QRW�H[FHHGLQJ����������SDULVK�FRXQFLOV��LQWHUQDO�GUDLQDJH�
ERDUGV��FKDUWHU�WUXVWHHV�DQG�SRUW�KHDOWK�DXWKRULWLHV �³VPDOOHU�DXWKRULWLHV´���



�

7XUQRYHU�LV�GHILQHG�DV�WKH�KLJKHU�RI�DQ�DXWKRULW\¶V�JURVV�LQFRPH�IRU�WKH�\HDU�
DQG�LWV�JURVV�H[SHQGLWXUH�IRU�WKH�\HDU��

'DWD�SURWHFWLRQ

�� 7KH�*RYHUQPHQW�EHOLHYHV�WKDW�ORFDO�WUDQVSDUHQF\�FDQ�EH�LPSOHPHQWHG�LQ�D�
ZD\�WKDW�FRPSOLHV�ZLWK�WKH�'DWD�3URWHFWLRQ�$FW�������:KHUH�VPDOOHU�
DXWKRULWLHV�DUH�GLVFORVLQJ�LQIRUPDWLRQ�ZKLFK�SRWHQWLDOO\�HQJDJHV�WKH�'DWD�
3URWHFWLRQ�$FW�������WKH\�PXVW�HQVXUH�WKDW�WKH�SXEOLFDWLRQ�RI�WKDW�LQIRUPDWLRQ�
LV�FRPSOLDQW�ZLWK�WKH�SURYLVLRQV�RI�WKDW�$FW��7KH�'DWD�3URWHFWLRQ�$FW������
GRHV�QRW�UHVWULFW�RU�LQKLELW�LQIRUPDWLRQ�EHLQJ�SXEOLVKHG�QDPLQJ FRXQFLOORUV��
PHPEHUV�RU�VHQLRU�ORFDO�DXWKRULW\�RIILFHUV ZKR�KDYH�WDNHQ�FHUWDLQ�GHFLVLRQV��
EHFDXVH�RI�WKH�SXEOLF�LQWHUHVW�LQ�WKH�VFUXWLQ\�RI�VXFK�VHQLRU�LQGLYLGXDOV�DQG�
GHFLVLRQ�PDNHUV��7KH�'DWD�3URWHFWLRQ�$FW������DOVR�GRHV�QRW�DXWRPDWLFDOO\�
SURKLELW�LQIRUPDWLRQ�EHLQJ�SXEOLVKHG�QDPLQJ�WKH�VXSSOLHUV�ZLWK�ZKRP�WKH�
DXWKRULW\�KDV�FRQWUDFWV��LQFOXGLQJ�VROH�WUDGHUV��EHFDXVH�RI�WKH�SXEOLF�LQWHUHVW�
LQ�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�LQ�WKH�VSHQGLQJ�RI�SXEOLF�PRQH\�

�� 7KLV�&RGH�FRPSOHPHQWV�H[LVWLQJ�SURYLVLRQV�UHODWLQJ�WR�SXEOLF�DFFHVV�WR�WKH�
GHFLVLRQ�PDNLQJ�SURFHVV�RI�VPDOOHU�DXWKRULWLHV��6PDOOHU�DXWKRULWLHV�VKRXOG�
HQVXUH�WKDW�WKH\�FRQWLQXH�WR�FRPSO\�ZLWK�DQ\�VXFK�SURYLVLRQV��DQG�DQ\�
VXEVHTXHQW�OHJLVODWLRQ�UHJDUGLQJ�ORFDO�DXWKRULW\�PLQXWHV��QRWLFHV�DQG�
DJHQGDV��:KHUH�LQIRUPDWLRQ�ZRXOG�RWKHUZLVH�IDOO�ZLWKLQ�RQH�RI�WKH�H[HPSWLRQV�
IURP�GLVFORVXUH�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW�������WKH�
(QYLURQPHQWDO�,QIRUPDWLRQ�5HJXODWLRQV�������RU�,QIUDVWUXFWXUH�IRU�6SDWLDO�
,QIRUPDWLRQ�LQ�WKH�(XURSHDQ�&RPPXQLW\��,163,5(��5HJXODWLRQV������WKHQ�LW�
LV�LQ�WKH�GLVFUHWLRQ�RI�WKH�VPDOOHU�DXWKRULW\�ZKHWKHU�RU�QRW�WR�UHO\�RQ�WKDW�
H[HPSWLRQ�RU�SXEOLVK�WKH�GDWD� �

&RPPHUFLDO�FRQILGHQWLDOLW\�

�� 7KH�*RYHUQPHQW�KDV�QRW�VHHQ�DQ\�HYLGHQFH�WKDW�SXEOLVKLQJ�GHWDLOV�DERXW�
FRQWUDFWV�HQWHUHG�LQWR�E\�VPDOOHU DXWKRULWLHV�ZRXOG�SUHMXGLFH�SURFXUHPHQW�
H[HUFLVHV�RU�WKH�LQWHUHVWV�RI�FRPPHUFLDO�RUJDQLVDWLRQV��RU�EUHDFK�FRPPHUFLDO�
FRQILGHQWLDOLW\�XQOHVV�VSHFLILF�FRQILGHQWLDOLW\�FODXVHV�DUH�LQFOXGHG�LQ�FRQWUDFWV��
6PDOOHU DXWKRULWLHV�VKRXOG�H[SHFW�WR�SXEOLVK�GHWDLOV�RI�FRQWUDFWV�QHZO\�HQWHUHG�
LQWR�± FRPPHUFLDO�FRQILGHQWLDOLW\�VKRXOG�QRW��LQ�LWVHOI��EH�D�UHDVRQ�IRU�VPDOOHU
DXWKRULWLHV�WR�QRW�IROORZ�WKH�SURYLVLRQV�RI�WKLV�&RGH��7KHUHIRUH��VPDOOHU
DXWKRULWLHV�VKRXOG�FRQVLGHU�LQVHUWLQJ�FODXVHV�LQ�QHZ�FRQWUDFWV�DOORZLQJ�IRU�WKH�
GLVFORVXUH�RI�GDWD�LQ�FRPSOLDQFH�ZLWK�WKLV�&RGH��

�:KHUH�DXWKRULWLHV�DUH�PDLQWDLQLQJ�WKHLU�DFFRXQWV�RQ�D�UHFHLSWV�DQG�SD\PHQWV�EDVLV��µH[SHQGLWXUH¶�
VKRXOG�EH�UHDG�DV�µSD\PHQWV¶�DQG�µLQFRPH¶�VKRXOG�EH�UHDG�DV�µUHFHLSWV¶�

� 7KH�PRVW�UHOHYDQW�H[HPSWLRQV�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW������DUH�WKRVH�UHODWLQJ�WR�ODZ�
HQIRUFHPHQW��IRU�H[DPSOH�LQIRUPDWLRQ�ZKLFK�PD\�SUHMXGLFH�D�FXUUHQW�IUDXG�LQYHVWLJDWLRQ���VHFWLRQ�
�����SHUVRQDO�GDWD��VHFWLRQ�����DQG�LQIRUPDWLRQ�SURYLGHG�LQ�FRQILGHQFH��VHFWLRQ�����
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3DUW����,QIRUPDWLRQ�ZKLFK�VKRXOG�EH�SXEOLVKHG

��� 6PDOOHU�DXWKRULWLHV�VKRXOG SXEOLVK�
D� DOO�LWHPV�RI�H[SHQGLWXUH�DERYH�������VHH�SDUDJUDSKV��� � ����
E� HQG�RI�\HDU�DFFRXQWV��VHH�SDUDJUDSKV��� DQG�����
F� DQQXDO�JRYHUQDQFH�VWDWHPHQW��VHH�SDUDJUDSKV��� DQG�����
G� LQWHUQDO�DXGLW�UHSRUW��VHH�SDUDJUDSKV����± ����
H� OLVW�RI�FRXQFLOORU�RU�PHPEHU�UHVSRQVLELOLWLHV��VHH�SDUDJUDSK����� DQG
I� WKH�GHWDLOV RI�SXEOLF�ODQG�DQG�EXLOGLQJ�DVVHWV��VHH�SDUDJUDSKV��� � ����
J� 0LQXWHV��DJHQGDV DQG PHHWLQJ�SDSHUV�RI�IRUPDO�PHHWLQJV��VHH�

SDUDJUDSKV����DQG�����

3DUW������,QIRUPDWLRQ�WR�EH�SXEOLVKHG�DQQXDOO\

��� 7KH�GDWD�DQG�LQIRUPDWLRQ�LQ�WKLV�3DUW�������PXVW�EH�SXEOLVKHG��

x RQ�WKH�ILUVW�RFFDVLRQ��QRW�ODWHU�WKDQ���-XO\ ������DQG
x WKHUHDIWHU��QRW�OHVV�WKDQ�DQQXDOO\�DQG�QRW�ODWHU�WKDQ���-XO\�LQ�WKH�\HDU�

LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�

��� 7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�WR�HQDEOH�ORFDO�*RYHUQPHQW�HOHFWRUV��FRXQFLO�WD[�
SD\HUV�DQG�UDWHSD\HUV�WR�VFUXWLQLVH�ILQDQFLDO�LQIRUPDWLRQ�VR�WKDW�WKH\�DUH�DEOH�WR�
H[HUFLVH�WKHLU�ULJKWV�WR�TXHVWLRQ�DQG�PDNH�REMHFWLRQV�WR�WKH�DXGLWRU�

$OO�LWHPV�RI�H[SHQGLWXUH DERYH�����

��� 6PDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�WKH�GHWDLOV�RI�HDFK�LQGLYLGXDO�LWHP�RI�
H[SHQGLWXUH DERYH�������3XEOLVKLQJ�D�FRPSOHWH�OLVW�RI�H[SHQGLWXUH�
WUDQVDFWLRQV�ZLOO�DOVR�PHHW�WKLV�UHTXLUHPHQW��([SHQGLWXUH�LQIRUPDWLRQ�VKRXOG�
EH�SXEOLVKHG�IRU�HDFK�LQGLYLGXDO�VSHQGLQJ�WUDQVDFWLRQ�DERYH������ UDWKHU�WKDQ
HDFK�LWHP�ERXJKW��

��� )RU�HDFK�LQGLYLGXDO�LWHP�RI�H[SHQGLWXUH�DERYH������WKH�IROORZLQJ�LQIRUPDWLRQ�
PXVW�EH�SXEOLVKHG�
D� GDWH�WKH�H[SHQGLWXUH ZDV�LQFXUUHG�
E� VXPPDU\�RI�WKH�SXUSRVH�RI�WKH�H[SHQGLWXUH��

F� DPRXQW�� DQG
G� 9DOXH�$GGHG�7D[�WKDW�FDQQRW�EH�UHFRYHUHG��

� 7KH�WKUHVKROG�VKRXOG�EH��ZKHUH�SRVVLEOH��WKH�QHW�DPRXQW�H[FOXGLQJ�UHFRYHUDEOH�9DOXH�$GGHG�7D[
� )RU�H[DPSOH��LW�LV�VXIILFLHQW�WR�JURXS�DOO�LWHPV�LQ�D�VWDWLRQDU\�RUGHU�DV�RQH�LWHP�RI�H[SHQGLWXUH�
� 7KLV�FRXOG�EH�WKH�GHVFULSWRU�WKDW�DXWKRULWLHV�XVH�LQ�WKHLU�DFFRXQWLQJ�V\VWHP�SURYLGLQJ�LW�JLYHV�D�FOHDU�
VHQVH�RI�ZK\�WKH�H[SHQGLWXUH�ZDV�LQFXUUHG�RU�ZKDW�LW�SXUFKDVHG�RU�VHFXUHG�IRU�WKH�ORFDO�DXWKRULW\�
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��� &RSLHV�RI�DOO�ERRNV��GHHGV��FRQWUDFWV��ELOOV��YRXFKHUV��UHFHLSWV�DQG�RWKHU�
UHODWHG�GRFXPHQWV�GR�QRW�QHHG�WR�EH�SXEOLVKHG��EXW�VKRXOG�UHPDLQ�DYDLODEOH�
IRU�LQVSHFWLRQ�GXULQJ�WKH�VSHFLILHG�LQVSHFWLRQ�SHULRG�VHW�RXW�XQGHU�UHJXODWLRQ�
���RI�WKH�$FFRXQWV�DQG�$XGLW��(QJODQG��5HJXODWLRQV��������RU�XQGHU�DQ\�
HTXLYDOHQW�UHJXODWLRQV�PDGH�XQGHU�VHFWLRQ����RI�WKH�/RFDO�$XGLW�DQG�
$FFRXQWDELOLW\�$FW�������7KH�ULJKW�WR�LQVSHFW�FDQ�EH�H[HUFLVHG�RQ�JLYLQJ�
UHDVRQDEOH�QRWLFH�

(QG�RI�\HDU�DFFRXQWV
��� 6PDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�WKHLU�VWDWHPHQW�RI�DFFRXQWV�DFFRUGLQJ�WR�

WKH�IRUPDW�LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP��3XEOLFDWLRQ�RI�WKH�UHOHYDQW�
SDJH�RI�WKH�FRPSOHWHG�$QQXDO�5HWXUQ�IRUP�ZLOO�PHHW�WKLV�UHTXLUHPHQW��7KH�
VWDWHPHQW�RI�DFFRXQWV�PXVW�EH�DSSURYHG�DQG�VLJQHG�E\�WKH�5HVSRQVLEOH�
)LQDQFLDO�2IILFHU�DQG�WKH�&KDLUPDQ RI�WKH�PHHWLQJ�DSSURYLQJ�WKH�VWDWHPHQW�RI�
DFFRXQWV�

��� 7KH�VWDWHPHQW�RI�DFFRXQWV�VKRXOG�EH�DFFRPSDQLHG�E\�
D� D�FRS\�RI�WKH�EDQN�UHFRQFLOLDWLRQ�IRU�WKH�UHOHYDQW�ILQDQFLDO�\HDU�
E� DQ�H[SODQDWLRQ�RI�DQ\�VLJQLILFDQW�YDULDQFHV��H�J��PRUH�WKDQ�������SHUFHQW��

LQ�OLQH�ZLWK�SURSHU�SUDFWLFHV��LQ�WKH�VWDWHPHQW�RI�DFFRXQWV�IRU�WKH�UHOHYDQW�
\HDU�DQG�SUHYLRXV�\HDU� DQG�

F� DQ�H[SODQDWLRQ�RI�DQ\�GLIIHUHQFHV�EHWZHHQ�µEDODQFHV�FDUULHG�IRUZDUG¶�DQG�
µWRWDO�FDVK�DQG�VKRUW�WHUP�LQYHVWPHQWV¶��LI�DSSOLFDEOH�

$QQXDO�JRYHUQDQFH�VWDWHPHQW
��� 6PDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�WKHLU�DQQXDO�JRYHUQDQFH�VWDWHPHQW�

DFFRUGLQJ�WR�WKH�IRUPDW�LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP��3XEOLFDWLRQ�RI�WKH�
UHOHYDQW�SDJH�RI�WKH�FRPSOHWHG�$QQXDO�5HWXUQ�IRUP�ZLOO�PHHW�WKLV�UHTXLUHPHQW��
7KH�DQQXDO�JRYHUQDQFH�VWDWHPHQW�VKRXOG�EH�VLJQHG�E\�WKH�&KDLUPDQ DQG�
&OHUN�RI�WKH VPDOOHU DXWKRULW\��

��� :KHUH�WKH�JRYHUQDQFH�VWDWHPHQW�FRQWDLQV�DQ\�QHJDWLYH�UHVSRQVHV��WKHVH�
VKRXOG�EH�H[SODLQHG�IXOO\��LQFOXGLQJ�KRZ�DQ\�ZHDNQHVVHV�ZLOO�EH�DGGUHVVHG�
$V�UHIHUUHG�WR�SDUDJUDSKV���DQG����ZKHQ�SXEOLVKLQJ�WKLV�LQIRUPDWLRQ�VPDOOHU�
DXWKRULWLHV�VKRXOG�FRQVLGHU�ZKHWKHU�WKH 'DWD�3URWHFWLRQ�$FW������LPSRVHV�
DQ\�UHVWULFWLRQV�RU�FRQVWUDLQWV�RQ�VXFK�SXEOLFDWLRQ�DQG ZKHWKHU�DQ\�RI�WKH
LQIRUPDWLRQ�ZRXOG�IDOO�ZLWKLQ�DQ�H[HPSWLRQ�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�
$FW������DQG�WKHUHIRUH�FRXOG��RU�VKRXOG��EH�ZLWKKHOG�IURP�SXEOLFDWLRQ�

� 6�,�����������
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,QWHUQDO�DXGLW�UHSRUW
��� 6PDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�WKHLU�DQQXDO�LQWHUQDO�DXGLW�UHSRUW�DFFRUGLQJ�

WR�WKH�IRUPDW�LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP��3XEOLFDWLRQ�RI�WKH�UHOHYDQW�
SDJH�RI�WKH�FRPSOHWHG�$QQXDO�5HWXUQ�IRUP�ZLOO�PHHW�WKLV�UHTXLUHPHQW��7KH�
LQWHUQDO�DXGLW�UHSRUW�VKRXOG�EH�VLJQHG�E\�WKH�SHUVRQ�ZKR�FDUULHG�RXW�WKH�
LQWHUQDO�DXGLW�

��� :KHUH�WKH�LQWHUQDO�DXGLW�UHSRUW�FRQWDLQV�DQ\�QHJDWLYH�UHVSRQVH�WR�WKH�LQWHUQDO�
FRQWUROV�REMHFWLYHV��WKHVH�VKRXOG�EH�H[SODLQHG�IXOO\��LQFOXGLQJ�KRZ�DQ\�
ZHDNQHVVHV�ZLOO�EH�DGGUHVVHG� $V�UHIHUUHG�WR�SDUDJUDSKV���DQG����ZKHQ�
SXEOLVKLQJ�WKLV�LQIRUPDWLRQ�VPDOOHU�DXWKRULWLHV�VKRXOG�FRQVLGHU�ZKHWKHU�WKH�
'DWD�3URWHFWLRQ�$FW������LPSRVHV�DQ\�UHVWULFWLRQV�RU�FRQVWUDLQWV�RQ�VXFK�
SXEOLFDWLRQ�DQG�ZKHWKHU�DQ\�RI�WKH�LQIRUPDWLRQ�ZRXOG�IDOO�ZLWKLQ�DQ�H[HPSWLRQ�
XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW������DQG�WKHUHIRUH�FRXOG��RU�VKRXOG��EH�
ZLWKKHOG�IURP�SXEOLFDWLRQ�

��� :KHUH�WKH�UHVSRQVH�WR�DQ\�LQWHUQDO�FRQWUROV�REMHFWLYHV�LV�µQRW�FRYHUHG¶��DQ�
H[SODQDWLRQ�RI�ZKHQ�WKH�PRVW�UHFHQW�LQWHUQDO�DXGLW�ZRUN�ZDV�FRPSOHWHG�LQ�WKLV�
DUHD�DQG�ZKHQ�LW�LV�QH[W�SODQQHG�VKRXOG�EH�SURYLGHG��,I�FRYHUDJH�LV�QRW�
UHTXLUHG��DQ�H[SODQDWLRQ�VWDWLQJ�ZK\�FRYHUDJH�LV QRW�QHHGHG�VKRXOG�EH�
SURYLGHG�

/LVW�RI�FRXQFLOORU�RU�PHPEHU�UHVSRQVLELOLWLHV

��� 6PDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�D�OLVW�RI�FRXQFLOORU�RU�PHPEHU�
UHVSRQVLELOLWLHV��7KH�OLVW�VKRXOG LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�
D� QDPHV�RI�DOO�FRXQFLOORUV�RU�PHPEHUV RI�WKH�DXWKRULW\�
E� FRPPLWWHH�RU�ERDUG�PHPEHUVKLS�DQG�IXQFWLRQ��LI�&KDLUPDQ RU�9LFH�

&KDLUPDQ� RI�HDFK�FRXQFLOORU�RU�PHPEHU� DQG�
F� UHSUHVHQWDWLRQ�RQ�H[WHUQDO�ORFDO�SXEOLF�ERGLHV��LI�QRPLQDWHG�WR�UHSUHVHQW�

WKH�DXWKRULW\�RU�ERDUG� RI�HDFK�FRXQFLOORU�RU�PHPEHU�

'HWDLOV RI�SXEOLF�ODQG�DQG�EXLOGLQJ�DVVHWV

��� 3DULVK�FRXQFLOV�DQG�SRUW�KHDOWK�DXWKRULWLHV�VKRXOG�SXEOLVK�GHWDLOV�RI�DOO�SXEOLF�
ODQG�DQG�EXLOGLQJ�DVVHWV��:KHUH�WKLV�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�DXWKRULW\¶V�
DVVHW�DQG�OLDELOLWLHV�UHJLVWHU��WKLV�UHJLVWHU�PD\�EH�SXEOLVKHG�LQ�LWV�HQWLUHW\�RU�DV�
DQ�HGLWHG�YHUVLRQ�GLVSOD\LQJ�RQO\�SXEOLF�ODQG�DQG�EXLOGLQJ�DVVHWV�

��� ,QWHUQDO�GUDLQDJH�ERDUGV�VKRXOG�RQO\ SXEOLVK�WKH�GHWDLOV�RI�UHJLVWHUHG�ODQG�DQG�
EXLOGLQJV�WKDW�KDYH�D�PDUNHW�YDOXH�DQG�ZKLFK�DSSHDU�LQ�WKHLU�)L[HG�$VVHWV�
5HJLVWHU�

��� :KHQ�SXEOLVKLQJ�WKH�UHTXLUHG�GDWD��SDULVK�FRXQFLOV��SRUW�KHDOWK�DXWKRULWLHV�DQG�
LQWHUQDO�GUDLQDJH�ERDUGV�VKRXOG�SXEOLVK�WKH�IROORZLQJ�LQIRUPDWLRQ LQ�UHODWLRQ�WR�
HDFK�ODQG�DQG�EXLOGLQJ�DVVHW�
D��GHVFULSWLRQ��ZKDW LW�LV��LQFOXGLQJ�VL]H�DFUHDJH��



�

E��ORFDWLRQ� �DGGUHVV�RU�GHVFULSWLRQ�RI�ORFDWLRQ��
F��RZQHU�FXVWRGLDQ��H�J��WKH�DXWKRULW\�RU�ERDUG�PDQDJHV�WKH�ODQG�RU�DVVHW�RQ�
EHKDOI�RI�D�ORFDO�FKDULW\�
G��GDWH�RI�DFTXLVLWLRQ��LI�NQRZQ��
H��FRVW�RI�DFTXLVLWLRQ��RU�SUR[\�YDOXH���DQG
I��SUHVHQW�XVH�

��� &KDUWHU WUXVWHHV�ZLOO�QRW�EH�UHTXLUHG�WR�SXEOLVK�DQ\�ODQG�RU�DVVHW LQIRUPDWLRQ�
VLQFH�WKH\�DUH�QRW�SHUPLWWHG�WR�RZQ�HLWKHU�ODQG�RU�EXLOGLQJV�XQGHU�WKH�&KDUWHU�
7UXVWHHV�2UGHU������� DQG�WKHUHIRUH�ZLOO�QRW�KROG�DQ\�UHOHYDQW�LQIRUPDWLRQ�

3DUW������,QIRUPDWLRQ�WR�EH�SXEOLVKHG�PRUH�
IUHTXHQWO\�WKDQ�DQQXDOO\

��� 7KH�GDWD�DQG�LQIRUPDWLRQ�UHIHUUHG�WR�LQ�WKLV�3DUW�������PXVW�EH�SXEOLVKHG�
x QRW�ODWHU�WKDQ�WKH�RFFDVLRQV�VSHFLILHG�LQ�3DUDJUDSKV����DQG���

0LQXWHV��DJHQGDV�DQG�SDSHUV�RI�IRUPDO�PHHWLQJV

��� 6PDOOHU�DXWKRULWLHV�VKRXOG SXEOLVK�WKH GUDIW PLQXWHV�IURP�DOO�IRUPDO�PHHWLQJV
�L�H�� IXOO�FRXQFLO�RU�ERDUG��FRPPLWWHH�DQG�VXE�FRPPLWWHH�PHHWLQJV��QRW�ODWHU�
WKDQ�RQH�PRQWK�DIWHU�WKH�PHHWLQJ�KDV�WDNHQ�SODFH� 7KHVH�PLQXWHV�VKRXOG EH�
VLJQHG�HLWKHU�DW�WKH�PHHWLQJ�WKH\�ZHUH�WDNHQ�RU�DW�WKH�QH[W�PHHWLQJ�

��� 6PDOOHU�DXWKRULWLHV�VKRXOG�DOVR SXEOLVK�PHHWLQJ�DJHQGDV��ZKLFK�DUH�DV�IXOO�DQG�
LQIRUPDWLYH�DV�SRVVLEOH��DQG�DVVRFLDWHG�PHHWLQJ�SDSHUV�QRW�ODWHU�WKDQ�WKUHH�
FOHDU�GD\V�EHIRUH�WKH�PHHWLQJ�WR�ZKLFK�WKH\�UHODWH�LV�WDNLQJ�SODFH��

� )RU� H[DPSOH�� VWUHHW� QXPEHU�� VWUHHW� QDPH�� SRVWDO� WRZQ� DQG� SRVWFRGH�� RU� PDS� UHIHUHQFH� XVLQJ�
2UGLQDQFH�6XUYH\�JULG�UHIHUHQFH



��

3DUW����0HWKRG�RI�SXEOLFDWLRQ
��� 3XEOLF�GDWD�VKRXOG�EH DV�DFFXUDWH�DV�SRVVLEOH�DW�ILUVW�SXEOLFDWLRQ��:KLOH�HUURUV�

PD\�RFFXU��WKH�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�VKRXOG�QRW�EH�XQGXO\�GHOD\HG�WR�
UHFWLI\�PLVWDNHV��,QVWHDG��SXEOLFDWLRQ�VKRXOG�EH�XVHG�WR�KHOS�DGGUHVV�DQ\�
LPSHUIHFWLRQV�DQG�GHILFLHQFLHV��7KH�EHVW�ZD\�WR�DFKLHYH�WKLV�LV�E\�KDYLQJ�
UREXVW�LQIRUPDWLRQ�PDQDJHPHQW�SURFHVVHV�LQ�SODFH��:KHUH�HUURUV�LQ�SXEOLF�
GDWD�DUH�GLVFRYHUHG��RU�ILOHV�DUH�FKDQJHG�IRU�RWKHU�UHDVRQV��VXFK�DV�
RPLVVLRQV���VPDOOHU�DXWKRULWLHV�VKRXOG�SXEOLVK�UHYLVHG�LQIRUPDWLRQ�PDNLQJ�LW�
FOHDU�ZKHUH DQG�KRZ�WKHUH�KDV�EHHQ�DQ�DPHQGPHQW�

��� 7KH�GDWD DQG�LQIRUPDWLRQ�VSHFLILHG�LQ�WKLV�&RGH�PXVW�EH�SXEOLVKHG RQ�D�
ZHEVLWH�ZKLFK�LV�SXEOLFO\�DFFHVVLEOH�IUHH�RI�FKDUJH� )RU�H[DPSOH��RQH�ZD\�WKDW�
WKLV�UHTXLUHPHQW�FRXOG�EH�DFKLHYHG�FRXOG�EH�E\�SXEOLVKLQJ�WKH�GDWD�RQ�WKH�
VPDOOHU�DXWKRULW\¶V�ZHEVLWH�RU�WKDW�RI�WKH�ELOOLQJ�DXWKRULW\�LQ�LWV�DUHD��GLVWULFW�RU�
/RQGRQ�ERURXJK�RU�XQLWDU\�FRXQFLO��

%HQ�6WRQHPDQ
$�6HQLRU�&LYLO�6HUYDQW�LQ�WKH�'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�/RFDO�
*RYHUQPHQW�

'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW�
�� 'HFHPEHU ����



��

$QQH[�$��7UDQVSDUHQF\�&RGH�IRU�6PDOOHU�$XWKRULWLHV

3DULVK�FRXQFLOV��LQWHUQDO�GUDLQDJH�ERDUGV��FKDUWHU�WUXVWHHV�DQG�SRUW�KHDOWK�DXWKRULWLHV�
ZLWK�DQ�DQQXDO�WXUQRYHU�QRW�H[FHHGLQJ���������VKRXOG�SXEOLVK�

,QIRUPDWLRQ�WLWOH ,QIRUPDWLRQ�ZKLFK�VKRXOG�EH�SXEOLVKHG
$OO�LWHPV�RI�
H[SHQGLWXUH DERYH�
����

$QQXDO�SXEOLFDWLRQ�QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�
LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�
3XEOLVK�GHWDLOV�RI�HDFK�LQGLYLGXDO�LWHP�RI�H[SHQGLWXUH��
&RSLHV�RI�DOO�ERRNV��GHHGV��FRQWUDFWV��ELOOV��YRXFKHUV��
UHFHLSWV�DQG�RWKHU�UHODWHG�GRFXPHQWV�GR�QRW�QHHG�WR�EH�
SXEOLVKHG�EXW�VKRXOG�UHPDLQ�DYDLODEOH�IRU�LQVSHFWLRQ�
)RU�HDFK�LQGLYLGXDO�LWHP�RI�H[SHQGLWXUH�WKH�IROORZLQJ�
LQIRUPDWLRQ�PXVW�EH�SXEOLVKHG�
D� GDWH�WKH�H[SHQGLWXUH�ZDV�LQFXUUHG�
E� VXPPDU\�RI�WKH�SXUSRVH�RI�WKH�H[SHQGLWXUH�
F� DPRXQW� DQG
G� 9DOXH�$GGHG�7D[�WKDW�FDQQRW�EH�UHFRYHUHG��

(QG�RI�\HDU�
DFFRXQWV

$QQXDO�SXEOLFDWLRQ�QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�
LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�
3XEOLVK�VLJQHG�VWDWHPHQW�RI�DFFRXQWV�DFFRUGLQJ�WR�WKH�IRUPDW�
LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP��,W�VKRXOG�EH�
DFFRPSDQLHG�E\�
D� D�FRS\�RI�WKH�EDQN�UHFRQFLOLDWLRQ�IRU�WKH�UHOHYDQW�ILQDQFLDO�

\HDU�
E� DQ�H[SODQDWLRQ�RI�DQ\�VLJQLILFDQW�YDULDQFHV��H�J��PRUH�

WKDQ�������SHUFHQW��LQ�WKH�VWDWHPHQW�RI�DFFRXQWV�IRU�WKH�
UHOHYDQW�\HDU�DQG�SUHYLRXV�\HDU� DQG

F� DQ�H[SODQDWLRQ�RI�DQ\�GLIIHUHQFHV�EHWZHHQ�µEDODQFHV�
FDUULHG�IRUZDUG¶�DQG�µWRWDO�FDVK�DQG�VKRUW�WHUP�
LQYHVWPHQWV¶��LI�DSSOLFDEOH�

$QQXDO�JRYHUQDQFH�
VWDWHPHQW

$QQXDO�SXEOLFDWLRQ�QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�
LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�
3XEOLVK�VLJQHG�DQQXDO�JRYHUQDQFH�VWDWHPHQW�DFFRUGLQJ�WR�
WKH�IRUPDW�LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP��
([SODLQ�DQ\�QHJDWLYH�UHVSRQVHV�WR�JRYHUQDQFH�VWDWHPHQWV��
LQFOXGLQJ�KRZ�DQ\�ZHDNQHVVHV�ZLOO�EH�DGGUHVVHG�

,QWHUQDO�DXGLW�UHSRUW $QQXDO�SXEOLFDWLRQ�QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�
LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�
3XEOLVK�VLJQHG�LQWHUQDO�DXGLW�UHSRUW�DFFRUGLQJ�WR�WKH�IRUPDW�
LQFOXGHG�LQ�WKH�$QQXDO�5HWXUQ�IRUP�
([SODLQ�DQ\�QHJDWLYH�UHVSRQVH�WR�WKH�LQWHUQDO�FRQWUROV�
REMHFWLYHV��LQFOXGLQJ�KRZ�DQ\�ZHDNQHVVHV�ZLOO�EH�DGGUHVVHG��
([SODLQ�DQ\�µQRW�FRYHUHG¶�UHVSRQVHV�WR�LQWHUQDO�FRQWUROV�
REMHFWLYHV��



��

/LVW�RI�FRXQFLOORU�RU�
PHPEHU�
UHVSRQVLELOLWLHV�

$QQXDO�SXEOLFDWLRQ�RI�FRXQFLOORU�RU�PHPEHU�UHVSRQVLELOLWLHV
QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�LPPHGLDWHO\�IROORZLQJ�WKH�
DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV��LQFOXGLQJ�
D� QDPHV�RI�DOO�FRXQFLOORUV�RU�PHPEHUV�
E� FRPPLWWHH�RU�ERDUG�PHPEHUVKLS�DQG�IXQFWLRQ�

�LI�&KDLUPDQ RU�9LFH�&KDLUPDQ�� DQG�
F� UHSUHVHQWDWLRQ�RQ�H[WHUQDO�ORFDO�SXEOLF�ERGLHV�

�LI�QRPLQDWHG�WR�UHSUHVHQW�WKH�DXWKRULW\�RU�ERDUG��

/RFDWLRQ�RI�SXEOLF�
ODQG�DQG�EXLOGLQJ�
DVVHWV

$QQXDO�SXEOLFDWLRQ�QR�ODWHU�WKDQ���-XO\ LQ�WKH�\HDU�
LPPHGLDWHO\�IROORZLQJ�WKH�DFFRXQWLQJ�\HDU�WR�ZKLFK�LW�UHODWHV�
3DULVK�FRXQFLOV�DQG�SRUW�KHDOWK�DXWKRULWLHV�WR�SXEOLVK GHWDLOV�
RI�DOO�SXEOLF�ODQG�DQG�EXLOGLQJ�DVVHWV�± HLWKHU�LQ�LWV IXOO�DVVHW�
DQG�OLDELOLWLHV�UHJLVWHU�RU�DV�DQ�HGLWHG�YHUVLRQ��
,QWHUQDO�GUDLQDJH�ERDUGV�WR�RQO\�SXEOLVK�GHWDLOV�RI�UHJLVWHUHG�
ODQG�DQG�EXLOGLQJV�WKDW�KDYH�D�PDUNHW�YDOXH DQG�DSSHDU�LQ�
)L[HG�$VVHWV�5HJLVWHU�
7KH�IROORZLQJ�LQIRUPDWLRQ�PXVW�EH�SXEOLVKHG�
D� GHVFULSWLRQ��ZKDW LW�LV��LQFOXGLQJ�VL]H�DFUHDJH��
E� ORFDWLRQ��DGGUHVV� RU GHVFULSWLRQ�RI�ORFDWLRQ��
F� RZQHU���FXVWRGLDQ��H�J��WKH�DXWKRULW\�PDQDJHV�WKH�ODQG�RU�

DVVHW�RQ�EHKDOI�RI�D�ORFDO�FKDULW\�
G� GDWH�RI�DFTXLVLWLRQ��LI�NQRZQ��
H� FRVW�RI�DFTXLVLWLRQ��RU�SUR[\�YDOXH�� DQG
I� SUHVHQW�XVH�

0LQXWHV��DJHQGDV�
DQG�SDSHUV�RI�
IRUPDO�PHHWLQJV

3XEOLFDWLRQ�RI�GUDIW�PLQXWHV�IURP�DOO�IRUPDO�PHHWLQJV�QRW�ODWHU�
WKDQ�RQH�PRQWK�DIWHU�WKH�PHHWLQJ�KDV�WDNHQ�SODFH�

3XEOLFDWLRQ�RI PHHWLQJ�DJHQGDV�DQG�DVVRFLDWHG�PHHWLQJ�
SDSHUV�QRW�ODWHU�WKDQ�WKUHH�FOHDU�GD\V�EHIRUH�WKH�PHHWLQJ�WR�
ZKLFK�WKH\�UHODWH�LV�WDNLQJ�SODFH�



��

$QQH[�%��3URSRVHG�WLPHOLQH�IRU�VPDOOHU�DXWKRULWLHV¶�
SXEOLFDWLRQ RI�LQIRUPDWLRQ

'HFHPEHU ���� 7UDQVSDUHQF\�&RGH�IRU�6PDOOHU�$XWKRULWLHV�LVVXHG DV�
UHFRPPHQGHG SUDFWLFH

%\�HQG�0DUFK����� 6XEMHFW�WR�3DUOLDPHQWDU\�DSSURYDO�5HJXODWLRQV�WR�
FRPH�LQWR�IRUFH WR�UHTXLUH FRPSOLDQFH�ZLWK�
7UDQVSDUHQF\�&RGH�IRU�6PDOOHU�$XWKRULWLHV

6SULQJ����� 3URSRVHG�QHZ�EXUGHQV�IXQGLQJ�IRU�VPDOOHU�
DXWKRULWLHV�WR�DVVLVW�FRPSOLDQFH�ZLWK�WKH�&RGH

-XO\����� 3XEOLFDWLRQ�E\�VPDOOHU�DXWKRULWLHV�RI�ILUVW�DQQXDO�VHW�
RI�GDWD�FRPSOHWHG

$SULO����� � 3XEOLFDWLRQ�RI GUDIW�PLQXWHV�IURP�DOO�IRUPDO�PHHWLQJV�
QRW�ODWHU�WKDQ�RQH�PRQWK�DIWHU�HDFK PHHWLQJ��DQG�RI�
PHHWLQJ�DJHQGDV�DQG�DVVRFLDWHG�PHHWLQJ�SDSHUV�QRW�
ODWHU�WKDQ�WKUHH�FOHDU�GD\V�EHIRUH�WKH�PHHWLQJ WDNHV�
SODFH

-XO\����� 3XEOLFDWLRQ�RI�VHFRQG�DQQXDO�VHW�RI�GDWD�FRPSOHWHG


