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,QWURGXFWLRQ

2XU�SULQFLSDO�REMHFWLYH�DV�\RXU�DSSRLQWHG�DXGLWRU�LV�WR
FDUU\�RXW�DQ�DXGLW�ZKLFK�PHHWV�WKH�$XGLW�&RPPLVVLRQ¶V
&RGH�RI�$XGLW�3UDFWLFH�

2XU�UHVSRQVLELOLWLHV

7R�HQVXUH�RXU�DXGLW�LV�UHOHYDQW�WR�\RXU�&RXQFLO��RQH�RI
WKH�SULPH�UHTXLUHPHQWV�RI�WKH�&RGH�LV�WKDW�ZH�GHVLJQ�D
SURJUDPPH�RI�ZRUN�WR�DGGUHVV�WKH�VLJQLILFDQW�RSHUDWLRQDO
DQG�ILQDQFLDO�ULVNV�\RX�IDFH�ZKLFK�LPSDFW�RQ�RXU
UHVSRQVLELOLWLHV�

:H�WKXV�KDYH�WR�UHYLHZ�ZKHWKHU�\RX�KDYH�DGHTXDWH
DUUDQJHPHQWV�IRU�

• HQVXULQJ�WKH�OHJDOLW\�RI�WUDQVDFWLRQV�ZLWK�D�VLJQLILFDQW
ILQDQFLDO�FRQVHTXHQFH

• HQVXULQJ�\RXU�ILQDQFLDO�VWDQGLQJ�LV�VRXQGO\�EDVHG

• VDWLVI\LQJ�\RXUVHOYHV�WKDW�\RXU�V\VWHPV�RI�LQWHUQDO
ILQDQFLDO�FRQWURO�DUH�ERWK�DGHTXDWH�DQG�HIIHFWLYH

• HQVXULQJ�SURSHU�VWDQGDUGV�RI�ILQDQFLDO�FRQGXFW�DQG
WR�SUHYHQW�DQG�GHWHFW�IUDXG�DQG�FRUUXSWLRQ

• VHFXULQJ�HFRQRP\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�LQ�WKH
XVH�RI�\RXU�UHVRXUFHV�

:H�PXVW�DOVR�JLYH�DQ�RSLQLRQ�WKDW�\RXU�$FFRXQWV�SUHVHQW
IDLUO\�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�$XWKRULW\��:H�DOVR�JLYH
DQ�RSLQLRQ�RQ�WKH�DFFRXQWV�RI�WKH�3HQVLRQ�)XQG�

7KH�IHH

<RXU�DXGLW�IHH�KDV�EHHQ�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH
ULVNV�ZH�KDYH�LGHQWLILHG��DV�VHW�RXW�RQ�SDJHV���DQG����DQG
WKH�ZRUN�ZH�KDYH�DJUHHG�ZLWK�\RX�WKDW�ZH�VKRXOG
XQGHUWDNH�WR�DGGUHVV�WKRVH�ULVNV�

:H�ZRXOG�DJDLQ�UHPLQG�\RX�WKDW�SODQQLQJ�ZLOO�EH�RQJRLQJ
DQG�FKDQJHV�WR�WKH�3ODQ�PD\�EH�UHTXLUHG�LI�DQ\
VLJQLILFDQW�QHZ�ULVNV�HPHUJH�

2XU�DXGLW�SODQ�LQFOXGHV�D�IHH�LQ�UHVSHFW�RI�%HVW�9DOXH
EDVHG�RQ�WKH�UHJLPH�DSSOLFDEOH�WR�RXU���������DXGLW��7KLV
HOHPHQW�RI�RXU�IHH�HTXDWHV�WR����������7KH�$XGLW
&RPPLVVLRQ�LV�FXUUHQWO\�DVVHVVLQJ�WKH�LPSDFW�RQ�DXGLWV�RI

WKH�FKDQJHV�DURXQG�%HVW�9DOXH�DQQRXQFHG�LQ�WKH�/RFDO
*RYHUQPHQW�:KLWH�3DSHU��7KH�QHZ�UHJLPH�LV�LQWHQGHG�WR
EULQJ�WRJHWKHU�DXGLW��LQVSHFWLRQ�DQG�DQ�RYHUDOO�FRUSRUDWH
LQVSHFWLRQ�WR�GHOLYHU�D�VLQJOH�DQQXDO�³UHSRUW´�FDUG´��<RX
DUH�RQH�RI�WKH�SDWKILQGHU�&RXQFLOV�ZRUNLQJ�ZLWK�WKH�$XGLW
&RPPLVVLRQ�GHYHORSLQJ�WKLV�QHZ�FRPSUHKHQVLYH
SHUIRUPDQFH�DVVHVVPHQW�IUDPHZRUN�DSSURDFK��&3$���$V
WKH�$XGLW�&RPPLVVLRQ�GHYHORSV�LWV�DSSURDFK�WR�&3$��WKHUH
PD\�EH�DQ�LPSDFW�XSRQ�WKH�IHH�LQFOXGHG�LQ�WKLV�$XGLW�3ODQ
LQ�UHVSHFW�RI�%HVW�9DOXH��ZKLFK�ZH�ZLOO�QHHG�WR�GLVFXVV
ZLWK�\RX�

1R�FKDQJHV�ZLOO�EH�PDGH�ZLWKRXW�ILUVW�GLVFXVVLQJ�DQG
DJUHHLQJ�WKHP�ZLWK�\RX�

7KH�WRWDO�IHH�IRU�WKH�&RGH�RI�3UDFWLFH�DXGLW�LV���������
SOXV�9$7�

88,598

96,879
80,415

The accounts

Performance

Financial Aspects of Corporate
Governance
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7KHUH�ZLOO�DOVR�EH�D�IHH�IRU�WKH�FHUWLILFDWLRQ�RI�\RXU�JUDQW
FODLPV��7KH�IHH�UHJLPH�LQ�UHVSHFW�RI�FHUWLI\LQJ�JUDQW
FODLPV�KDV�FKDQJHG�IRU�JUDQW�FODLPV�UHODWLQJ�WR�WKH
ILQDQFLDO�\HDU���������RQZDUGV�LQ�OLQH�ZLWK�WKH�$XGLW
&RPPLVVLRQ�JXLGDQFH�³$XGLW�RI���������$FFRXQWV´��,W�LV
GLIILFXOW�WR�SUHGLFW�ZLWK�FHUWDLQW\�WKH�QXPEHU�RI�QHZ
FODLPV�WKDW�PD\�DULVH�LQ�WKH�\HDU�DQG�ZKLFK�PD\�DIIHFW
RXU�HVWLPDWH�EXW�ZH�H[SHFW�WKH�IHH�WR�EH�LQ�WKH�UHJLRQ�RI
��������

$FFRXQWV
:H�DUH�UHTXLUHG�WR�JLYH�RSLQLRQV�RQ�\RXU�ILQDQFLDO
VWDWHPHQWV��,Q�DGGLWLRQ��ZH�JLYH�DQ�RSLQLRQ�XSRQ�WKH
DFFRXQWV�RI�WKH�SHQVLRQ�IXQG�

:H�ZLOO�GR�WKLV�E\�UHYLHZLQJ�\RXU�FRUH�SURFHVVHV��QDPHO\�

• WKH�PDLQ�DFFRXQWLQJ�V\VWHP

• WKH�EXGJHWDU\�FRQWURO�SURFHGXUHV

• WKH�ILQDO�DFFRXQWV�FORVHGRZQ�SURFHGXUHV�

:H�ZLOO�WKHQ�XQGHUWDNH�GHWDLOHG�WHVWLQJ�RI�WKH�ILJXUHV�LQ
WKH�VWDWHPHQWV�RI�DFFRXQW�

:H�KDYH�LGHQWLILHG�WKH�NH\�ULVN�WR�WKH�RSLQLRQV��VKRZQ
EHORZ��RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�SHQVLRQ�IXQG
DV�FRPSOLDQFH�FKDQJHV�LQ�DFFRXQWLQJ�SUDFWLFH�

5LVN $FWLRQ�SURSRVHG

,I�WKH�&RXQFLO�GRHV�QRW

FRPSO\�ZLWK�FKDQJHV�LQ

DFFRXQWLQJ�SUDFWLFH��WKHUH�LV

D�ULVN�WKH�DFFRXQWV�PD\�EH

TXDOLILHG�

:H�ZLOO�GLVFXVV�WKH�LPSDFW�RI

FKDQJHV�LQ�DFFRXQWLQJ

SUDFWLFH�ZLWK�\RXU�RIILFHUV�LQ

DGYDQFH�RI�RXU�DXGLW�RI�WKH

ILQDQFLDO�VWDWHPHQWV��7KH

PDLQ�FKDQJHV�LQFOXGH�)56

����UHWLUHPHQW�EHQHILWV��DQG

WKH�QHZ�YHUVLRQ�RI�WKH�%HVW

9DOXH�$FFRXQWLQJ�&RGH�RI

3UDFWLFH��:H�ZLOO�DOVR

FRQVLGHU�WKH�H[WHQW�RI�DQ\

GLVFORVXUHV�UHTXLUHG�LQ

UHVSHFW�RI�SRROHG�EXGJHW

VFKHPHV�

3HUIRUPDQFH
:H�ZLOO�UHYLHZ�ZKHWKHU�\RX�KDYH�DGHTXDWH�DUUDQJHPHQWV
WR�VHFXUH�HFRQRP\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�LQ�WKH
XVH�RI�\RXU�UHVRXUFHV�

7KH�$XGLW�&RPPLVVLRQ�KDV�LQWURGXFHG�D�QHZ�UHTXLUHPHQW
IRU�LWV�DXGLWRUV�WR�DVVHVV�ULVNV�LW�KDV�LGHQWLILHG�DV
QDWLRQDOO\�DSSOLFDEOH�WR�DXGLW�ERGLHV��:H�ZLOO�UHYLHZ�WKH
DUHDV�UHTXLUHG�E\�WKH�$XGLW�&RPPLVVLRQ�DQG�UHSRUW�DQ\
ULVNV�DULVLQJ�IURP�WKLV�ZRUN�

:H�ZLOO�XQGHUWDNH�WKH�IROORZLQJ�DGGLWLRQDO�ZRUN�WR
DGGUHVV�WKH�ULVNV�ZH�KDYH�LGHQWLILHG�

5LVN $FWLRQ�SURSRVHG

/DVW�\HDU�ZH�XQGHUWRRN�D

UHYLHZ�RI�VFKRROV�EXGJHWV

DQG�LGHQWLILHG�D

FRPSDUDWLYHO\�KLJK�OHYHO�RI

VFKRROV�EDODQFHV�DQG�WKDW

\RXU�VFKRROV�DGYLVHUV�ZHUH

ZRUNLQJ�ZLWK�VFKRROV�WR

UHYLHZ�WKH�OHYHOV�RI�UHVHUYHV�

:H�LQWHQG�WR�XQGHUWDNH�D

GHWDLOHG�IROORZ�XS�RI�RXU

UHSRUW�DQG�DVVHVV�WKH

HIIHFWLYHQHVV�RI�WKH�DFWLRQV

WDNHQ�E\�WKH�VFKRROV

DGYLVHUV�

7KHUH�LV�D�ULVN�WKDW�WKH

&RXQFLO�PD\�QRW�REWDLQ�YDOXH

IRU�PRQH\�IURP�LWV�H[WHUQDO

DXGLW�LI�UHFRPPHQGDWLRQV

DULVLQJ�IURP�UHSRUWV�DUH�QRW

IXOO\�LPSOHPHQWHG�

:H�LQWHQG�WR�XQGHUWDNH�D

KLJK�OHYHO�IROORZ�XS�RI

UHFHQW�DXGLW�UHSRUWV�

,Q�DGGLWLRQ�WR�WKH�DERYH�WKH�UHFHQW�/RFDO�*RYHUQPHQW
:KLWH�3DSHU�KHUDOGV�QHZ�DUUDQJHPHQWV�IRU�%HVW�9DOXH
WKDW�ZLOO�UHTXLUH�WKH�&RXQFLO�WR�EH�VXEMHFW�WR�D�FRUSRUDWH
SHUIRUPDQFH�DVVHVVPHQW�RYHU�WKH�FRPLQJ�\HDU��7KHUH
PD\�DOVR�EH�D�UHTXLUHPHQW�IRU�D�PRUH�FRPSUHKHQVLYH
DXGLW�RI�\RXU�SHUIRUPDQFH�LQGLFDWRUV��$OWKRXJK�RXU�SODQ
LQFOXGHV�VRPH�SURYLVLRQ�IRU�WKLV�ZRUN��LW�PD\�QHHG�WR�EH
DOWHUHG�RQFH�WKH�$XGLW�&RPPLVVLRQ¶V�GHWDLOHG�DSSURDFK�LV
DQQRXQFHG�



������������������������������������������������������������ �+HUWIRUGVKLUH�&RXQW\�&RXQFLO

Audit Plan 5 (Draft Version) – Page 4

DXGLW��2001/2002

*RYHUQDQFH
:H�ZLOO�XSGDWH�ODVW�\HDU¶V�GHWDLOHG�UHYLHZ�WR�GHWHUPLQH
ZKHWKHU�\RX�KDYH�DGHTXDWH�DUUDQJHPHQWV��DV�VWDWHG
DERYH��IRU�

• OHJDOLW\

• ILQDQFLDO�VWDQGLQJ

• LQWHUQDO�ILQDQFLDO�FRQWURO

• VWDQGDUGV�RI�ILQDQFLDO�FRQGXFW�DQG�SUHYHQWLQJ��DQG
GHWHFWLQJ�IUDXG�DQG�FRUUXSWLRQ�

/LPLWHG�WHVWLQJ�ZLOO�EH�XQGHUWDNHQ�WR�WHVW�FKHFN�WKDW�WKRVH
DUUDQJHPHQWV�DUH�ZRUNLQJ�HIIHFWLYHO\�LQ�SUDFWLFH�

:H�ZLOO�DOVR�XQGHUWDNH�WKH�IROORZLQJ�DGGLWLRQDO�ZRUN�WR
DGGUHVV�WKH�ULVNV�ZH�KDYH�LGHQWLILHG�

5LVN $FWLRQ�SURSRVHG

7KH�/RFDO�*RYHUQPHQW�$FW

�����FRQWLQXHV�WR�KDYH�D

ZLGH�UDQJLQJ�LPSDFW�XSRQ

WKH�&RXQFLO¶V�DUUDQJHPHQWV

:H�ZLOO�FRQWLQXH�WKH�ZRUN

IURP�RXU�SUHYLRXV�DXGLW�WR

DVVHVV�WKH�&RXQFLO¶V

DUUDQJHPHQWV�IRU

FRPSOLDQFH�ZLWK

UHTXLUHPHQWV�RI�WKH�$FW��LQ

SDUWLFXODU�LQ�UHVSHFW�RI�

• GHPRFUDWLF�UHQHZDO

• FRPPXQLW\�VWUDWHJ\�

'XULQJ�RXU�ODVW�DXGLW��ZH

FRPPHQFHG�D�UHYLHZ�RI�WKH

&RXQFLO¶V�SURMHFW

PDQDJHPHQW�DUUDQJHPHQWV�

IRFXVVLQJ�RQ�WKH�SURSRVHG

QHZ�PDLQ�DFFRXQWLQJ

V\VWHP���7KH�&RXQFLO�LV�LQ

WKH�SURFHVV�RI�DGRSWLQJ

35,1&(�DV�D�SURMHFW

PDQDJHPHQW�V\VWHP�ZKLOVW

WKH�SURMHFW�IRU�WKH�QHZ

DFFRXQWLQJ�V\VWHP�FRQWLQXHV

WR�HYROYH��7KHUH�LV�D

FRQWLQXHG�ULVN�WR�WKH�&RXQFLO

LI�SURMHFW�PDQDJHPHQW�LV

LQDSSURSULDWH�DQG�XQWLPHO\�

:H�ZLOO�FRQWLQXH�WR�ZRUN

DORQJVLGH�RIILFHUV�WR�PRQLWRU

WKH�NH\�VWDJHV�RI�WKH�SURMHFW

PDQDJHPHQW�RI�WKH�PDLQ

DFFRXQWLQJ�V\VWHP�WR

SURYLGH�DVVXUDQFH�WR�WKH

&RXQFLO�

5LVN�FRQWLQXHG $FWLRQ�SURSRVHG

7KH�&RXQFLO�LV�LQ�WKH�SURFHVV

RI�HVWDEOLVKLQJ�D�QXPEHU�RI

SRROHG�EXGJHW�VFKHPHV�ZLWK

WKH�ORFDO�KHDOWK�HFRQRP\�

7KHUH�LV�D�ULVN�WR�WKH�&RXQFLO

RI�IUDXG�RU�LUUHJXODULW\��LI

DSSURSULDWH�FRQWUROV�DUH�QRW

LQ�SODFH�

:H�ZLOO�XQGHUWDNH�D�UHYLHZ

RI�WKH�FRQWUROV�HVWDEOLVKHG�WR

SUHYHQW�IUDXG�DQG

LUUHJXODULW\�

7KH�&RXQFLO�H[SHULHQFHG�D

QXPEHU�RI�GLIILFXOWLHV�LQ

��������LQ�UHVSHFW�RI�LWV

DV\OXP�VHHNHUV�JUDQW�FODLPV�

FRQFHUQLQJ�ERWK�WKH�OHYHO�RI

H[SHQGLWXUH�LQ�UHODWLRQ�WR

JUDQW�DYDLODEOH��DQG�LQ

UHVSHFW�RI�SURPSW�SURYLVLRQ

RI�HYLGHQFH�WR�VXSSRUW�WKH

JUDQW�FODLP�

:H�ZLOO�XQGHUWDNH�D�UHYLHZ

RI�DV\OXP�VHHNHUV�

:RUN�RXWVLGH�WKH�&RGH

'XULQJ�WKH�\HDU�\RX�PD\�LGHQWLI\�DUHDV�ZKHUH�ZH�FDQ
DVVLVW�\RX�WKDW�GR�QRW�UHODWH�WR�RXU�UHVSRQVLELOLWLHV�XQGHU
WKH�&RGH�

:H�ZLOO�EH�KDSS\�WR�GLVFXVV�WKHVH�DUHDV�ZLWK�\RX�DQG�ZLOO
SURYLGH�\RX�ZLWK�D�TXRWH�ZKLFK�PXVW�EH�WUHDWHG�LQ
DFFRUGDQFH�ZLWK�\RXU�)LQDQFLDO�5HJXODWLRQV��:H�ORRN
IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�LQ�WKHVH�DUHDV�
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)XWXUH�SODQQLQJ
LQWHQWLRQV

:H�LGHQWLILHG�VRPH�ULVNV�ZKLFK�PD\�EH�DSSURSULDWH�IRU
UHYLHZ�LQ�IXWXUH�\HDUV��:H�ZLOO�FRQWLQXH�WR�NHHS�WKHVH
XQGHU�UHYLHZ�DV�SDUW�RI�RXU�SODQQLQJ�IRU�QH[W�\HDU�

5LVN $FWLRQ�SURSRVHG

7KH�&RXQFLO�KDV�DGRSWHG�D

QHZ�FRQVWLWXWLRQ�DQG�ZLOO

VKRUWO\�WDNH�RQ�UHVSRQVLELOLW\

IRU�VFUXWLQ\�RI�WKH�1+6�

:H�ZLOO�UHYLHZ�WKH�HIILFDF\

RI�WKH�QHZ�SROLWLFDO�ZRUNLQJ

DUUDQJHPHQWV�DQG�FRQVLGHU

ZKHWKHU�SURSHU

DUUDQJHPHQWV�DUH�LQ�SODFH�WR

PDQDJH�0HPEHUV¶�QHZ

UHVSRQVLELOLWLHV�

&RUSRUDWH�SHUIRUPDQFH

DVVHVVPHQW�DQG�WKH

&RXQFLO¶V�RZQ�%HVW�9DOXH

5HYLHZ�3URJUDPPH�PD\

LGHQWLI\�DUHDV�ZKHUH�VHUYLFH

LPSURYHPHQWV�RU�EHWWHU

YDOXH�IRU�PRQH\�FRXOG�EH

VHFXUHG�

:H�ZLOO�FRQVLGHU�ZLWK�\RX

WKH�SRWHQWLDO�EHQHILW�RI�RXU

UHYLHZLQJ�WKHVH�VHUYLFH

DUHDV�

7KH�DXGLW�WHDP

.DUHQ�0F&RQQHOO� 'LVWULFW�$XGLWRU

&DURO�0RXQILHOG $XGLW�0DQDJHU

5LWD�3DWHO 3HUIRUPDQFH�6SHFLDOLVW

0DUN�:RRGDOO� ,7�6SHFLDOLVW

:H�FRQILUP�WKDW�RXU�DXGLW�WHDP�DUH�DOO�LQGHSHQGHQW�RI�WKH
&RXQFLO�DQG�\RXU�RIILFHUV�

7KHUH�DUH�DOVR�QR�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�ZKLFK�ZH
QHHG�WR�EULQJ�WR�\RXU�DWWHQWLRQ�

)XUWKHU�GHWDLOV�RI�RXU
UHVSHFWLYH�&RGH
UHVSRQVLELOLWLHV

7KH�$XGLW�&RPPLVVLRQ¶V�SXEOLFDWLRQ�³6WDWHPHQW�RI
5HVSRQVLELOLWLHV�RI�$XGLWRUV�DQG�$XGLWHG�%RGLHV´�JLYHV
IXUWKHU�LQIRUPDWLRQ�RQ�RXU�UHVSHFWLYH�UHVSRQVLELOLWLHV
XQGHU�WKH�QHZ�&RGH�RI�$XGLW�3UDFWLFH�

7KH�$XGLW�&RPPLVVLRQ�KDV�DOVR�LVVXHG�D�IXUWKHU
SXEOLFDWLRQ�LQ�)HEUXDU\������³6WDWHPHQW�RI
5HVSRQVLELOLWLHV�RI�JUDQW�SD\LQJ�ERGLHV��WKH�$XGLW
&RPPLVVLRQ�DQG�DSSRLQWHG�DXGLWRUV�LQ�UHODWLRQ�WR�JUDQW
FODLPV�DQG�UHWXUQV´�

6WDWXV�RI�RXU�UHSRUWV�WR
WKH�&RXQFLO

:H�ZLOO�SURYLGH�UHSRUWV��RU�RWKHU�RXWSXW�DV�DJUHHG��WR�WKH
&RXQFLO�IRU�HDFK�RI�WKH�ULVN�DUHDV�LGHQWLILHG�DERYH��7R
FRPSO\�ZLWK�6$6�����5HSRUWV�WR�'LUHFWRUV�RU
0DQDJHPHQW��ZH�ZRXOG�UHPLQG�\RX�WKDW�RXU�UHSRUWV�DUH�

• SUHSDUHG�IRU�WKH�VROH�XVH�RI�WKH�&RXQFLO

• QRW�WR�EH�GLVFORVHG�WR�D�WKLUG�SDUW\��RU�TXRWHG�RU
UHIHUUHG�WR��ZLWKRXW�RXU�FRQVHQW

• ZULWWHQ�ZLWKRXW�DVVXPLQJ�DQ\�UHVSRQVLELOLW\�E\
RXUVHOYHV�WR�DQ\�RWKHU�SHUVRQ�


