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3+27521,&6��3/$%��–�7KLV�FRPSDQ\�LV�WKH�
ODUJHVW�PDNHU�RI�SKRWRPDVNV��D�FULWLFDO�WRRO�IRU�
PDQXIDFWXULQJ�VHPLFRQGXFWRU�FKLSV��IODW�SDQHO�
GLVSOD\V��RSWRHOHFWURQLFV�DQG�GDWD�VWRUDJH�FRP�
SRQHQWV���3KRWURQLFV�UHFHQWO\�PDGH�D�ODUJH�LQ�
YHVWPHQW�LQ�&KLQD��ZKLFK�FRPELQHG�ZLWK�FXV�
WRPHU�PLJUDWLRQ�WR�WKH�QH[W�JHQHUDWLRQ�RI�/('�
WHFKQRORJ\��FRXOG�VLJQLILFDQWO\�ERRVW�LWV�UHYH�
QXHV���:KLOH�FDSLWDO�VSHQGLQJ�ZLOO�MXPS�LQ�
������WKH�FRPSDQ\¶V������PLOOLRQ�LQ�QHW�FDVK��
SOXV�LWV�KHDOWK\�DQQXDO�FDVK�IORZV��VKRXOG�PRUH�
WKDQ�FRYHU�WKLV���7KH�YDOXDWLRQ�LV�TXLWH�DWWUDF�
WLYH�DW����[�(%,7'$� 

7,//<¶6��7/<6��–�8QXVXDO�IRU�D�VSHFLDOW\�UH�
WDLOHU��7LOO\¶V�UHYHQXHV�KDYH�LQFUHDVHG�VWHDGLO\�
RYHU�WKH�SDVW�IRXU�\HDUV���7HHQV�NHHS�FRPLQJ�
EDFN�IRU�LWV�ZHOO-FXUDWHG�DQG�ORZ-SULFHG�VHOHF�
WLRQ�RI�FORWKLQJ�DQG�DFFHVVRULHV�WKDW�IHDWXUH�
KXQGUHGV�RI�KLJKO\-UHFRJQL]HG�EUDQGV���,Q�
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&XUUHQW�7XUQDURXQG�/HWWHU�UHFRPPHQGDWLRQ�����&ORVLQJ�SULFHV�RQ�$SULO��������� 
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�����D�QHZ�&(2�DQG�&)2�UH-LQYLJRUDWHG�WKH�
FRPSDQ\�ZLWK�D�VXFFHVVIXO�VWUDWHJ\�WR�LPSURYH�
LWV�RSHUDWLRQV��OHDGLQJ�WR�D�GRXEOLQJ�RI�SURILWV���
:LWK�������VKDUH�LQ�FDVK�DQG�QR�GHEW��FRP�
ELQHG�ZLWK�D�ORZ�YDOXDWLRQ��7LOO\¶V�KDV�GHILQLWH�
DSSHDO� 

9,6+$<�,17(57(&+12/2*<��96+��–�7KLV���
-\HDU-ROG�3HQQV\OYDQLD�FRPSDQ\�PDQXIDFWXUHV�
VHPLFRQGXFWRU-UHODWHG�FRPSRQHQWV�IRU�D�ZLGH�
YDULHW\�RI�LQGXVWULHV�DURXQG�WKH�ZRUOG���:LWK�
UHYHQXHV�UHODWLYHO\�VWDEOH�DW�DERXW������ELOOLRQ��
9LVKD\�UHFHQWO\�HPEDUNHG�RQ�D�FRVW-FXWWLQJ�
DQG�LQQRYDWLRQ�SODQ�ZKLFK�ERRVWHG�DGMXVWHG�
(%,7'$�PDUJLQV�WR�������ODVW�\HDU�IURP�
������LQ��������,W�SURGXFHV�FRQVLGHUDEOH�IUHH�
FDVK�IORZ�������PLOOLRQ�ODVW�\HDU���VRPH�RI�
ZKLFK�LV�XVHG�IRU�GLYLGHQGV�DQG�VKDUH�UHSXU�
FKDVHV��� 

7(/(&20�672&.6�–�7,0(�72�',$/�7+(0�83" 
7HOHFRP�VHUYLFH�FRPSDQLHV�VHHP�WR�EH�RXW�RI�
IDYRU�TXLWH�RIWHQ����3HUKDSV�WKH\�DUH�FRQVLG�
HUHG�VWRGJ\�RU�ROG-IDVKLRQHG���7RGD\��ZLWK�LQ�
YHVWRUV�VWLOO�HQWKXVLDVWLF�DERXW�OHDGLQJ�HGJH�
WHFKQRORJ\�VWRFNV��WHOHFRP�VWRFNV�DUH�EHLQJ�
VKXQQHG�DV�PXFK�DV�HYHU���7HOHFRPP�6HUYLFHV�
ZDV�WKH�ZRUVW�SHUIRUPLQJ�VHFWRU�LQ�WKH�6	3�
����ODVW�\HDU��GRZQ�DERXW��������DQG�UHPDLQV�
QHDU�WKH�ERWWRP�RI�WKH�SDFN�VR�IDU�LQ������ 

7KHVH�FRPSDQLHV�SURYLGH�WKH�FULWLFDO�ZLUHOHVV�
DQG�ZLUHOLQH�VHUYLFHV�IRU�SKRQHV��VPDUW-

ZDWFKHV��FRPSXWHUV��FDUV�DQG�RWKHU�GHYLFHV�
WKDW�FRQQHFW�XV�WR�WKH�ZRUOG���+RZHYHU��WKLV�
³GLVWULEXWLRQ´�EXVLQHVV�FDQ�EH�YHU\�FRPSHWL�
WLYH���&RPSDQLHV�ZRUN�KDUG�WR�ILOO�WKHLU�KLJK-
IL[HG-FRVW�FDSDFLW\�ZLWK�FXVWRPHUV��OHDGLQJ�WR�
FKURQLF�SULFH-FXWWLQJ���$OVR��VWHDG\�JDLQV�LQ�
WHFKQRORJ\�SXVK�HYHU�PRUH�LQIRUPDWLRQ�
WKURXJK�WKH�QHWZRUNV��IXUWKHU�OLPLWLQJ�SULFLQJ�
SRZHU�DQG�UHTXLULQJ�H[SHQVLYH�HTXLSPHQW�XS�
JUDGHV���,Q�DGGLWLRQ��D�QXPEHU�RI�WHOHFRP�
FRPSDQLHV�KDYH�WDNHQ�RQ�IDLUO\�KLJK�OHYHOV�RI�
GHEW��� 
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1HYHUWKHOHVV��VRPH�WHOHFRP�FRPSDQLHV�KDYH�
EHHQ�TXLWH�VXFFHVVIXO��DQG�WKHLU�VWRFNV�FDQ�VRDU�
ZKHQ�LQYHVWRUV�HYHQWXDOO\�WDNH�QRWLFH���)RU�H[�
DPSOH��6KHQDQGRDK�7HOHFRPPXQLFDWLRQV�
�6+(1��KDV�FUHDWHG�D�UHPDUNDEOH�IUDQFKLVH��
OHDGLQJ�LWV�VWRFN�WR�D�QHDUO\�HLJKW-IROG�LQFUHDVH�
LQ�WKH�SDVW�VHYHQ�\HDUV���0RUHRYHU��VRPH�RI�WKH�
WHOHFRPP�VHUYLFH�SURYLGHUV�SD\�JHQHURXV�GLYL�
GHQGV�WR�FRPSHQVDWH�LQYHVWRUV�LQ�FDVH�WKH\�
KDYH�WR�ZDLW�IRU�WKH�VWRFN�WR�DSSUHFLDWH�� 

7KHUH�DUH�DOVR�VHYHUDO�WUHQGV�DFURVV�WKH�LQGXV�
WU\�WKDW�FRXOG�FUHDWH�ZLQQHUV�DQG�ORVHUV�RYHU�
WKH�QH[W�IHZ�\HDUV���)LUVW��FRQVROLGDWLRQ�LV�OLNH�
O\�WR�FRQWLQXH���$V�ZH�ZULWH�WKLV��6SULQW�DQG�7-
0RELOH�KDYH�MXVW�DQQRXQFHG�WKHLU�WKLUG�DWWHPSW�
WR�PHUJH���6HFRQG��PDQ\�WHOHFRP�FRPSDQLHV�
DUH�WU\LQJ�WR�EHFRPH�FRQWHQW�SURYLGHUV�WKHP�
VHOYHV�LQ�DGGLWLRQ�WR�MXVW�EHLQJ�LQIRUPDWLRQ�GLV�
WULEXWRUV���)LQDOO\��WKH�UROORXW�RI�XOWUD-KLJK-
VSHHG��*�VHUYLFH�RYHU�WKH�QH[W�IHZ�\HDUV�FRXOG�
EULQJ�QHZ�UHYHQXHV�EXW�DOVR�QHZ�ULVNV� 

$IWHU�VXUYH\LQJ�WKH�VKLIWLQJ�WHOHFRP�ODQGVFDSH��
ZH�WKLQN�WKHUH�DUH�D�QXPEHU�RI�LQWHUHVWLQJ�YDO�
XH�RSSRUWXQLWLHV�LQ�WKH�JURXS���/HG�E\�JLDQWV�
$7	7�DQG�9HUL]RQ��RXU�VHOHFWLRQ�RI�QLQH�
VWRFNV�RIIHUV�YDU\LQJ�FRPELQDWLRQV�RI��DSSUHFL�
DWLRQ�SRWHQWLDO�DQG�KLJK�GLYLGHQGV���6RPH�KDYH�
PRGHVW�ULVN�ZKLOH�RWKHUV�KDYH�KLJKHU�ULVN��� 

$7	7��7��–�,QGXVWU\�JLDQW�$7	7��WKH�QD�
WLRQ¶V����ZLUHOHVV�FDUULHU��KDV�IHZ�IULHQGV�RQ�
:DOO�6WUHHW�ULJKW�QRZ��LQ�ODUJH�SDUW�GXH�WR�GH�
FOLQLQJ�VXEVFULEHUV�IRU�LWV�OHJDF\�SKRQH��FDEOH�
WHOHYLVLRQ�DQG�'LUHF79�VHUYLFHV���:HDN�ILUVW�
TXDUWHU�UHVXOWV��VHQW�WKH�VWRFN�GRZQ�����OHDY�
LQJ�WKH�SULFH�XQFKDQJHG�IURP����\HDUV�DJR���
$OVR�QRW�KHOSLQJ��LWV�HIIRUWV�WR�GLYHUVLI\�LQWR�
FRQWHQW�WKURXJK�LWV�SHQGLQJ�����ELOOLRQ�DFTXLVL�
WLRQ�RI�7LPH:DUQHU�KDV�UXQ�LQWR�JRYHUQPHQW�
UHVLVWDQFH���,QYHVWRUV�ZRQGHU�LI�$7	7�LV�
VTXDQGHULQJ�LWV�SURGLJLRXV�FDVK�IORZV�ZLWK�WKLV�
GHDO��SDUWLFXODUO\�VLQFH�LW�DSSHDUV�WR�KDYH�RYHU�
SDLG�IRU�LWV�����ELOOLRQ�DFTXLVLWLRQ�RI�'LUHF79�
LQ��������,I�7LPH:DUQHU�LV�EORFNHG��ZH�FRXOG�
VHH�D�QHZ�&(2�IRU�$7	7��OLNHO\�SURPSWLQJ�D�
QHZ�VWUDWHJ\���,I�WKH�GHDO�LV�DSSURYHG��$7	7�

FRXOG�EHFRPH�D�PRUH�YDOXDEOH�PHGLD�SRZHU�
KRXVH���(LWKHU�ZD\��WKLV�FRPSDQ\�KDV�D�WUH�
PHQGRXV�DVVHW�EDVH�DQG�LV�ZRUWK�D�FORVHU�ORRN� 

&(1785</,1.��&7/��–�$W�WKH�FORVH�RI�ODVW�
\HDU��&HQWXU\/LQN�VKDUHV�UHDFKHG�ORZV�QRW�
SUHYLRXVO\�VHHQ�VLQFH��������7KH�FKURQLF�GH�
FOLQH�RI�LWV�FRQVXPHU�ODQGOLQH�EXVLQHVV�DQG�
LQWHQVH�FRPSHWLWLRQ�LQ�LWV�HQWHUSULVH�RSHUDWLRQV�
PHDQV�UHYHQXH�JURZWK�LV�DOPRVW�LPSRVVLEOH���
&RPELQHG�ZLWK�KLJK�FDSLWDO�VSHQGLQJ��WKLV�
PDNHV�&HQWXU\/LQN�XQDSSHDOLQJ�WR�PRVW�LQ�
YHVWRUV���+RZHYHU��WKH\�PD\�EH�RYHUORRNLQJ�
WKH������PLOOLRQ�LQ�WDUJHWHG�FRVW�VDYLQJV�DQG�
RWKHU�FDVK�IORZ�ERRVWHUV�IURP�LWV�UHFHQW�DFTXL�
VLWLRQ�RI�/HYHO���&RPPXQLFDWLRQV��DORQJ�ZLWK�
LWV�NH\�ILEHU�LQIUDVWUXFWXUH���7KH�KLJK�������
GLYLGHQG�DSSHDUV�VXVWDLQDEOH��GHVSLWH�LQYHVWRU�
GRXEWV� 

&,1&,11$7,�%(//��&%%��–�)RXQGHG�LQ�������
WKH�FRPSDQ\�LV�RQH�RI�WKH�IHZ�UHPDLQLQJ�LQGH�
SHQGHQW�PHPEHUV�RI�WKH�ROG�%HOO�6\VWHP���7R�
GD\�LW�JHQHUDWHV�DERXW������ELOOLRQ�LQ�UHYHQXHV�
IURP�D�UDQJH�RI�WHOHFRP-UHODWHG�VHUYLFHV���1RW�
RQH�WR�ZDLW�IRU�WKLQJV�WR�KDSSHQ��&LQFLQQDWL�
%HOO�SURDFWLYHO\�OHYHUDJHV�LWV�VWURQJ�&LQFLQQDWL�
PDUNHW�VKDUH�WR�GHYHORS�QHZ�RSSRUWXQLWLHV���
)RU�H[DPSOH��LW�EXLOW�DQG�WKHQ�VSXQ�RII�LQ������
LWV�&\UXV�2QH�GDWD�FHQWHU�EXVLQHVV��ZKRVH�
VKDUH�SULFH�KDV�VLQFH�WULSOHG���/DVW�\HDU�&LQFLQ�
QDWL�%HOO�DFTXLUHG�,7�VHUYLFHV�ILUP�2Q;�DQG�
DQQRXQFHG�D�GHDO�WR�DFTXLUH�+DZDLLDQ�7HOH�
FRP��ERWK�RI�ZKLFK�ZLOO�KHOS�LWV�SODQ�WR�VLP�
SOLI\�LWV�RSHUDWLRQV�LQWR�WZR�EXVLQHVVHV���:LWK�
EHWWHU�IRFXV�DQG�WUDQVSDUHQF\��DQG�LWV�VWURQJ�
OHDGHUVKLS�DQG�JRYHUQDQFH��&LQFLQQDWL�%HOO¶V�
VWRFN�ORRNV�OLNH�D�EDUJDLQ� 

&2162/,'$7('�&20081,&$7,216��&16/��
–�7KLV�FRPSDQ\�XVHV�LWV�QHWZRUN�RI��������
PLOHV�RI�ILEHU�DFURVV����VWDWHV�WR�SURYLGH�FRP�
PXQLFDWLRQV�VHUYLFHV�WR�EXVLQHVVHV�DQG�FRQ�
VXPHUV���2YHU�WKH�\HDUV��GHVSLWH�FRQVWDQW�SULF�
LQJ�SUHVVXUH��&RQVROLGDWHG�KDV�PDLQWDLQHG�LWV�
SURILW�PDUJLQV�DQG�JHQHUDWHG�VLJQLILFDQW�IUHH�
FDVK�IORZ��HYHQ�DIWHU�LWV�JHQHURXV�������VKDUH�
GLYLGHQG��������\LHOG��� $IWHU�VHYHUDO�VXFFHVV�
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&KDSWHU�����LW�DSSHDUV�WKDW�WKLV�7XUQDURXQG�
/HWWHU-UHFRPPHQGHG��+ROG��FRPSDQ\¶V�IRU�
WXQHV�DUH�WXUQLQJ�XS���)ROORZLQJ�D�VL]HDEOH�
FDVK�LQIXVLRQ�IURP�DQ�RXWVLGH�LQYHVWRU�ODVW�
\HDU�WKDW�ERXJKW�LW�PRUH�WLPH��DQG�D�SURSRVHG�
QHZ�UXOH�LQ�%UD]LO�WKDW�FRXOG�HDVH�LWV�DFTXLVL�
WLRQ�E\�D�ODUJHU�WHOHFRP�FRPSDQ\��1,+'�
VKDUHV�KDYH�VXUJHG�RYHU������VR�IDU�WKLV�\HDU���
:KLOH�LWV�ILQDQFLDO�SRVLWLRQ�LV�VWLOO�VRPHZKDW�
SUHFDULRXV��ZH�EHOLHYH�LWV�%UD]LOLDQ�VSHFWUXP�
DVVHWV�DQG�VXEVFULEHU�EDVH�ZRXOG�EH�ZRUWK�
FRQVLGHUDEO\�PRUH�LQ�D�WDNHRYHU�WKDQ�LWV�FXU�
UHQW�VKDUH�SULFH���2XU�³+ROG´�UDWLQJ�UHIOHFWV�WKH�
FRQVLGHUDEOH�ULVNV�VKRXOG�D�WDNHRYHU�QRW�RFFXU��� 
 
3'9�:,5(/(66��3'9:��–�7KLV�VPDOO-FDS�
WHOHFRP�FRPSDQ\�ZDV�ODXQFKHG�LQ������E\�WKH�
IRXQGHUV�RI�1H[WHO�&RPPXQLFDWLRQV��%ULDQ�
0F$XOH\�DQG�0RUJDQ�2¶%ULHQ���,W�LV�FXUUHQWO\�
WKH�ODUJHVW�KROGHU�RI�QDWLRQZLGH����0+]�
VSHFWUXP�LQ�WKH�8QLWHG�6WDWHV���3'9�:LUHOHVV�
LV�HVVHQWLDOO\�DQ�HDUO\-VWDJH�FRPSDQ\�WKDW�
FRPSOHWHG�LWV�LQLWLDO�SXEOLF�RIIHULQJ�LQ��������,W�
LV�FXUUHQWO\�IRFXVLQJ�RQ�WKUHH�LQLWLDWLYHV��H[�
SDQGLQJ�LWV�PRGHUQL]HG�YHUVLRQ�RI�SXVK-WR-WDON�
FRPPXQLFDWLRQV��ZRUNLQJ�WR�FKDQJH�)&&�UHJ�
XODWLRQV�WR�H[SDQG�WKH�XVHIXOQHVV�RI�LWV�VSHF�
WUXP�DQG�SXUVXLQJ�D�YDULHW\�RI�VWUDWHJLF�RSSRU�
WXQLWLHV���(YHQ�WKRXJK�LW�LV�ORVLQJ�PRQH\��LWV�
�����PLOOLRQ�LQ�FDVK��QR�GHEW��SOXV�LWV�PDU�
TXHH�OHDGHUVKLS�VKRXOG�SURYLGH�LW�ZLWK�FRQVLG�

IXO�VPDOOHU�DFTXLVLWLRQV��&RQVROLGDWHG�DFTXLUHG��
)DLU3RLQW�&RPPXQLFDWLRQV�LQ�PLG-����� �7KH�
LQWHJUDWLRQ�VKRXOG�JHQHUDWH�����PLOOLRQ�LQ�FRVW�
VDYLQJV��HTXDO�WR�DERXW�����RI�LWV�WRWDO�FDVK�
RSHUDWLQJ�SURILWV���,WV�QHDUHVW�PDMRU�GHEW�PD�
WXULW\�LVQ¶W�XQWLO�������SURYLGLQJ�LW�ZLWK�SOHQW\�
RI�UXQZD\�WR�SURYH�LWV�YDOXH���7KH�VKDUHV�WUDGH�
QHDU�WKHLU�QLQH-\HDU�ORZV�DQG�RIIHU�D�UHDVRQD�
EO\�ZHOO-FRYHUHG�GLYLGHQG� 
 
*/2%$/67$5��*6$7��–�7KLV�7XUQDURXQG�
/HWWHU-UHFRPPHQGHG��+ROG��FRPSDQ\�VHOOV�
WHOHFRP�VHUYLFHV�DQG�SURGXFWV�VXSSRUWHG�E\�LWV�
RUELWDO�VDWHOOLWH�QHWZRUN���7KH�FRPSDQ\¶V�³DFH�
LQ�WKH�KROH´�LV�WKH�ODUJH�DPRXQW�RI�UDGLR�VSHF�
WUXP�WKDW�LW�FRQWUROV���+RZHYHU��WKH�PRQHWL]D�
WLRQ�RI�WKLV�VSHFWUXP�UHPDLQV�ZHOO�LQ�WKH�IX�
WXUH���,Q�WKH�PHDQWLPH��LWV�IRUWXQHV�KDYH�IDGHG�
GXH�WR�LWV�RQJRLQJ�RSHUDWLQJ�ORVVHV��KHDY\�FDS�
LWDO�VSHQGLQJ�DQG�OHYHUHG�EDODQFH�VKHHW���/DVW�
ZHHN��WKH�FRPSDQ\�DJUHHG�WR�D�FRPSOLFDWHG�
PHUJHU�ZLWK�VHYHUDO�SULYDWH�FRPSDQLHV�FRQ�
WUROOHG�E\�*OREDOVWDU�FKDLUPDQ�-D\�0RQURH���
7KLV�ZLOO�HDVH�*OREDOVWDU¶V�GHEW�EXUGHQ��EXW�
EHFDXVH�RI�WKH�FRPSOH[LW\�RI�WKH�WUDQVDFWLRQ�
ZH�PRYHG�*6$7�WR�D�³+ROG�´�SHQGLQJ�PRUH�
LQIRUPDWLRQ�RQ�WKH�GHDO�� 
 
1,,�+2/',1*6��1,+'��–�$IWHU�VHYHUDO�URXJK�
\HDUV�ZKLFK�VDZ�1,,�+ROGLQJV¶�VKDUHV�GHFOLQH�
VKDUSO\�DIWHU�LWV�-XQH������HPHUJHQFH�IURP�

3RWHQWLDO�%HOO-5LQJHUV 

&203$1< 6<0%2/ 
5(&(17�
35,&( 

��-:((. 
+,*+-/2: 

0$5.(7 
&$3����%,/� 

�����HVW� 
(9�(%,7'$ 

',9,'(1'�
<,(/'� 

$7	7 7 �����  ����� – ����� ����� ��� ��� 

&HQWXU\/LQN &7/ �����  ����� – ����� ���� ��� ���� 

&LQFLQQDWL�%HOO &%% �����  ����� – ����� ��� ��� ��� 

&RQVROLGDWHG�&RPP &16/ �����  ����� – ����� ��� ��� ���� 

3'9�:LUHOHVV 3'9: �����  ����� – ����� ��� QD ��� 

9HUL]RQ 9= �����  ����� – ����� ����� ��� ��� 

&XUUHQW�7XUQDURXQG�/HWWHU�UHFRPPHQGDWLRQ�����&ORVLQJ�SULFHV�RQ�$SULO��������� 

6SULQW 6 ����  ���� – ���� ���� ��� ��� 

*OREDOVWDU *6$7 ����  ���� – ���� ��� ���� ��� 

1,,�+ROGLQJV 1,+' ����  ���� – ���� ��� QD ��� 
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5(&200(1'$7,216� 
3XUFKDVH�5HFRPPHQGDWLRQ��+RYQDQLDQ�(QWHUSULVHV 

+291$1,$1�(17(535,6(6 
���0$7$:$1�52$'���7+�)/225 
0$7$:$1��1-������ 
7(/�����-���-���� 
ZZZ�NKRY�FRP 

&$7(*25<��60$//�&$3��������0,/�� 
6<0%2/��+29���(;&+$1*(��1<6(� 
%86,1(66��+20(-%8,/',1*� 
$118$/�5(9(18(�������%,/� 
($51,1*6��������0,/�� 
��������35,&(������� 
��-:((.�5$1*(�������-������ 
(67��',9,'(1'�<,(/'������ 
0$;��5(&�35,&(������� 
 

HUDEOH�UXQZD\�WR�EHFRPH�D�PRUH�YDOXDEOH� 
FRPSDQ\�� 
 
635,17��6��–�6SULQW�PHULWHG�PHQWLRQ�LQ�ODVW�
PRQWK�³%DUJDLQV�LQ�/RZ-3ULFHG�6WRFNV´� 
DUWLFOH��DQG�ZH�PHQWLRQ�LW�DJDLQ�KHUH�DV�DQ�XQ�
GHU-YDOXHG�WHOHFRP�VWRFN���$Q�DJJUHVVLYH����
ELOOLRQ�FRVW�VDYLQJV�SURJUDP��FRPELQHG�ZLWK�
VWDEOH�UHYHQXHV��KDV�ERRVWHG�6SULQW¶V�UHVXOWV�LQ�
UHFHQW�\HDUV���,I�FRQVXPPDWHG��WKH�SURSRVHG�
PHUJHU�ZLWK�7-0RELOH�8�6��FRXOG�WUDQVIRUP�WKH�
FRPELQHG�FRPSDQ\�LQWR�D�VWURQJHU����FRPSHWL�
WRU���6SULQW�LV�D�KLJKO\-OHYHUDJHG�FRPSDQ\�ZLWK�
D�FRPSOLFDWHG�ILQDQFLDO�SLFWXUH��EXW�FRQWLQXRXV�
LPSURYHPHQWV�LQ�LWV�FDVK�IORZV�SOXV�DQ�HYHQWX�
DO�PLJUDWLRQ�WR��*�ZLUHOHVV�WHFKQRORJ\�FRXOG�
KHOS�LWV�VKDUHV�ULQJ�LQ�VWURQJ�UHWXUQV� 

9(5,=21��9=��–�8QOLNH�LWV�ULYDO�$7	7�DQG�

RWKHU�PHGLD�HQWHUWDLQPHQW�SURYLGHUV��9HUL]RQ�
KDV�DYRLGHG�ODUJH�DFTXLVLWLRQV�DW�KLJK�SUHPL�
XPV���,WV�IRFXV�RQ�WKH�FRUH�ZLUHOHVV�EXVLQHVV�
DSSHDUV�WR�EH�ZRUNLQJ�ZHOO��9HUL]RQ�FRQWLQXHV�
WR�SURGXFH�VWHDG\�UHYHQXH�JURZWK��XS������
\HDU-RYHU-\HDU�LQ�WKH�PRVW�UHFHQW�TXDUWHU�–�LP�
SUHVVLYH�IRU�D������ELOOLRQ�UHYHQXHV�FRPSDQ\�
LQ�D�PDWXUH��FRPSHWLWLYH�LQGXVWU\���3URILWV�DUH�
JURZLQJ��DV�ZHOO���+HOSLQJ�IXWXUH�HDUQLQJV�
JURZWK�LV�D�FRPSDQ\-ZLGH�H[SHQVH�UHYLHZ�SUR�
JUDP�WKDW�FRXOG�\LHOG�FRVW�VDYLQJV�RI�����ELO�
OLRQ�RYHU�WKH�QH[W�IHZ�\HDUV���:KLOH�LWV�FDSLWDO�
VSHQGLQJ�QHHGV�DQG�GLYLGHQGV�DUH�KLJK��9HUL�
]RQ�VWLOO�JHQHUDWHV�FRQVLGHUDEOH�IUHH�FDVK�IORZ� 

'LVFORVXUH�1RWH���$FFRXQWV�PDQDJHG�E\�DQ�
DIILOLDWH�RI�WKH�3XEOLVKHU�DQG�DQ�HPSOR\HH�RI�
WKH�3XEOLVKHU�RZQ�VWRFNV�GLVFXVVHG�DERYH� 
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%DFNJURXQG���+RYQDQLDQ�(QWHUSULVHV�LV�WKH�
QLQWK�ODUJHVW�SXEOLFO\-WUDGHG�KRPHEXLOGHU�LQ�
WKH�8QLWHG�6WDWHV��GHOLYHULQJ�RYHU�������KRPHV�
ODVW�\HDU���)RXQGHG�LQ������E\�.HYRUN�+RYQD�
QLDQ��WKH�FRPSDQ\�RIIHUV�D�GLYHUVLILHG�VHOHF�
WLRQ�RI�KRPHV��IURP�ILUVW-WLPH�EX\HUV�WR�OX[XU\�
EX\HUV�LQ�D�UDQJH�RI�DWWDFKHG�DQG�GHWDFKHG�
VW\OHV���:LWK�RSHUDWLRQV�LQ����VWDWHV��LWV�SULPD�
U\�PDUNHWV�LQFOXGH�&DOLIRUQLD��7H[DV��$UL]RQD�

DQG�WKH�PLG�VRXWK�$WODQWLF�UHJLRQ���7KH�+RYQD�
QLDQ�IDPLO\�VWLOO�KROGV�D�FRQWUROOLQJ�VWDNH�LQ�WKH�
FRPSDQ\� 

'HEW�ILQDQFLQJ�WKDW�VHHPHG�UHDVRQDEOH�SULRU�WR�
WKH������ILQDQFLDO�FULVLV�EHFDPH�D�PLOOVWRQH�LQ�
LWV�DIWHUPDWK���7KH�KLJK�LQWHUHVW�SD\PHQWV�DQG�
WLJKW�ERQG�FRYHQDQWV�VHYHUHO\�OLPLWHG�+RYQD�
QLDQ¶V�DELOLW\�WR�EXLOG�QHZ�KRPHV���7KH������
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ELOOLRQ�LQ�H[SHQVLYH�GHEW�LQ������KDV�EHHQ�
WULPPHG�WR������ELOOLRQ�WRGD\��PRVWO\�WKURXJK�
GLOXWLYH�HTXLW\�RIIHULQJV���$�UHFHQW�GHEW�UHIL�
QDQFLQJ�VKRXOG�SURYLGH�FRQVLGHUDEOH�ILQDQFLDO�
IOH[LELOLW\��EXW�LW�LQYROYHV�DQ�LQWHQWLRQDO��WHFK�
QLFDO�GHIDXOW�WKDW�KDV�UDWWOHG�VKDUHKROGHUV�DQG�
WKUHDWHQV�D�SRWHQWLDOO\�FRVWO\�OHJDO�HQWDQJOH�
PHQW���5LVLQJ�ODERU�DQG�UDZ�PDWHULDOV�FRVWV��
DORQJ�ZLWK�IHDUV�RI�D�KRXVLQJ�GRZQWXUQ��DGG�
WR�LQYHVWRU�ZRUULHV�WKDW�KDYH�GULYHQ�WKH�VKDUHV�
GRZQ�����WKLV�\HDU�WR�OHYHOV�QRW�VHHQ�VLQFH�
WKH�GHSWKV�RI�WKH�ILQDQFLDO�FULVLV��� 

$QDO\VLV���:H�YLHZ�+RYQDQLDQ�DV�D�UHFRYHU�
LQJ�KRPHEXLOGHU�ZLWK�D�SRRU�EXW�LPSURYLQJ�
EDODQFH�VKHHW���,WV�VXEVWDQGDUG�SURILW�PDUJLQV�
ZLOO�OLNHO\�EHJLQ�WR�WXUQ�XS��DQG�LWV�QHZ�IL�
QDQFLQJ�ZLOO�DOORZ�LW�WR�LQFUHDVH�LWV�FRQVWUXF�
WLRQ�SDFH���1RW�RQO\�ZLOO�WKH�UHILQDQFLQJ�ORZHU�
+RYQDQLDQ¶V�LQWHUHVW�FRVWV�EXW�LW�ZLOO�DOVR�
SXVK�RXW�LWV�QHDUHVW�PDMRU�ERQG�PDWXULW\�WR�DW�
OHDVW�WKH�HQG�RI�������SURYLGLQJ�WKH�FRPSDQ\�
ZLWK�PXFK-QHHGHG�EUHDWKLQJ�URRP��:KLOH�DV�
SHFWV�RI�WKH�UHILQDQFLQJ�UHPDLQ�FRQWURYHUVLDO��
D�OHJDO�FKDOOHQJH�WR�WKH�WUDQVDFWLRQ�ZDV�UHMHFW�
HG�E\�WKH�FRXUWV��DQG�ZH�EHOLHYH�WKH�ULVN�RI�
RWKHU�IDOORXW�DJDLQVW�+RYQDQLDQ�LV�ORZ� 

/DUJHO\�EHFDXVH�RI�LWV�EDODQFH�VKHHW�LVVXHV��
+RYQDQLDQ�KDV�QRW�SDUWLFLSDWHG�LQ�WKH�UHERXQG�

HQMR\HG�E\�PRVW�RWKHU�KRPHEXLOGHUV�VLQFH�WKH�
ILQDQFLDO�FULVLV��EXW�ZH�WKLQN�WKH�VWRFN�ZLOO�
QRZ�EHJLQ�WR�FDWFK�XS���$V�D�VWLOO�TXLWH�OHYHU�
DJHG�FRPSDQ\�WLHG�WR�WKH�VWUHQJWK�RI�WKH�
KRXVLQJ�PDUNHW��+RYQDQLDQ�VKDUHV�FDUU\�VLJ�
QLILFDQW�ULVNV��EXW�ZH�WKLQN�WKRVH�ULVNV�DUH�
RXWZHLJKHG�E\�WKH�XSVLGH�SRWHQWLDO�LQ�WKH�
VWRFN���$OVR��ZLWK�LWV�UHODWLYHO\�VPDOO�PDUNHW�
FDSLWDOL]DWLRQ��LW�FRXOG�EH�D�WDNHRYHU�FDQGL�
GDWH�LI�WKH�+RYQDQLDQ�IDPLO\�GHFLGHV�WR�PRQ�
HWL]H�LWV�VWDNH� 

:H�UHFRPPHQG�WKH�385&+$6(�RI� 
+RYQDQLDQ�(QWHUSULVHV��+29��XS�WR������ 

+RYQDQLDQ�DOVR�KDV�D��������SUHIHUUHG�VWRFN�
�+2913��WUDGLQJ�IRU�DURXQG����ZKLFK�LV�
DERXW�����RI�LWV�����SDU�YDOXH���7KHVH�SUH�
IHUUHG�VKDUHV�SUREDEO\�ZRQ¶W�SD\�DQ\�GLYL�
GHQGV�IRU�TXLWH�D�ZKLOH��DQG�WKH\�DUH�UDWKHU�
LOOLTXLG���+RZHYHU��WKH\�FRXOG�MXPS�XS�FORVH�
WR�WKHLU�SDU�YDOXH�LI�WKH�FRPSDQ\�ZHUH�WR�EH�
VROG�RU�LI�WKH�FRQWUROOLQJ�+RYQDQLDQ�IDPLO\�
ZDQWHG�WR�LQLWLDWH�D�GLYLGHQG�RQ�WKH�FRPPRQ�
VWRFN���7KHUHIRUH��WKHVH�SUHIHUUHG�VKDUHV�PD\�
EH�RI�LQWHUHVW�WR�YHU\�SDWLHQW�LQYHVWRUV����� 

'LVFORVXUH�1RWH���$FFRXQWV�PDQDJHG�E\�DQ�
DIILOLDWH�RI�WKH�3XEOLVKHU�RZQ�+RYQDQLDQ�
FRPPRQ�DQG�SUHIHUUHG�VWRFN� 

6DOH�5HFRPPHQGDWLRQ��5LR�7LQWR 
5LR�7LQWR¶V�RSHUDWLRQDO�DQG�ILQDQFLDO�WXUQD�
URXQG�KDV�EHHQ�LPSUHVVLYH��DQG�KDV�EHHQ�
ERRVWHG�E\�VWDELOL]LQJ�FRPPRGLW\�SULFHV���
+RZHYHU��WKH�PRVW�UHFHQW�XSZDUG�PRYH�LQ�WKH�

VKDUH�SULFH�DOUHDG\�IDFWRUV�LQ�FRQVLGHUDEOH�RQ�
JRLQJ�SURVSHULW\��DQG�VR�ZH�DUH�PRYLQJ�RXU�
UDWLQJ�IURP�D�+ROG�WR�6(//�� 

)7,�&2168/7,1*�–�6XUSULVLQJ�UHYHQXH�
VWUHQJWK�LQ�WKH�FXUUHQWO\�TXLHW�UHVWUXFWXULQJ�
EDQNUXSWF\�HQYLURQPHQW�VXJJHVW�PXFK�
VWURQJHU�SURILWV�ZKHQ�WKH�F\FOH�WXUQV���:H�
UDLVHG�RXU�%X\�OLPLW�WR����RQ�$SULO���WK�� 
 

*(1(5$/�027256�–�*0�VKDUHV�KDYH�GH�
FOLQHG�DERXW�����IURP�RXU�GRZQJUDGH�WR�+ROG�
LQ�'HFHPEHU���:H�WKLQN�LWV�SURVSHFWV�UHPDLQ�
VWURQJ�DQG�LWV�YDOXDWLRQ�DWWUDFWLYH��DQG�VR�ZH�
DUH�UHWXUQLQJ�*0�WR�D�%8<�XS�WR���� 
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�ůůƐĐƌŝƉƚƐ�,ĞĂůƚŚĐĂƌĞ�^ŽůƵƟŽŶƐ͕�/ŶĐ͘ D�ZyͬEY &Ğď�ϭϰ ϭϲ͘ϰϯ ϭϭ͘ϲϮ -Ϯϵ �ƵǇ�;ϮϰͿ 
KĂŬƚƌĞĞ��ĂƉŝƚĂů�'ƌŽƵƉ͕�>>� K�<ͬEz KĐƚ�ϭϰ ϱϭ͘Ϯϯ ϯϵ͘ϱϬ -ϱ �ƵǇ�;ϲϯͿ 
'ůŽďĂůƐƚĂƌ͕�/ŶĐ͘ '^�dͬEz EŽǀ�ϭϰ Ϯ͘ϭϲ Ϭ͘ϲϭ -ϳϮ ,ŽůĚ 
&d/��ŽŶƐƵůƟŶŐ͕�/ŶĐ͘ &�EͬEz &Ğď�ϭϱ ϰϬ͘Ϯϰ ϱϴ͘ϰϭ нϰϱ �ƵǇ�;ϲϭͿ 
DĂƩĞů͕�/ŶĐ͘ D�dͬEY DĂǇ�ϭϱ Ϯϴ͘ϰϯ ϭϰ͘ϴϬ -ϯϱ �ƵǇ�;ϯϴͿ 
�ŚĞƐĂƉĞĂŬĞ��ŶĞƌŐǇ��ŽƌƉŽƌĂƟŽŶ �,<ͬEz :ƵŶĞ�ϭϱ ϭϰ͘ϭϭ Ϯ͘ϵϲ -ϳϵ �ƵǇ�;ϳͿ 
^ĞĂtŽƌůĚ��ŶƚĞƌƚĂŝŶŵĞŶƚ͕�/ŶĐ͘ ^��^ͬEz �Ɖƌ�ϭϲ Ϯϭ͘ϰϱ ϭϱ͘Ϭϵ -Ϯϴ �ƵǇ�;ϮϳͿ 
�ƌŽĐƐ͕�/ŶĐ͘ �ZKyͬEY DĂǇ�ϭϲ ϴ͘ϯϱ ϭϱ͘ϴϬ нϴϵ �ƵǇ�;ϭϴͿ 
�ŽƌŐtĂƌŶĞƌ͕�/ŶĐ͘ �t�ͬEz �ƵŐ�ϭϲ ϯϯ͘ϭϴ ϰϴ͘ϵϯ нϱϭ �ƵǇ�;ϱϴͿ 
�^t͕�/ŶĐ͘ �^tͬEz KĐƚ�ϭϲ ϮϬ͘ϳϴ ϮϮ͘ϯϭ нϭϯ �ƵǇ�;ϯϯͿ 
tĂƐŚŝŶŐƚŽŶ�WƌŝŵĞ�'ƌŽƵƉ͕�/ŶĐ͘ tW'ͬEz �ĞĐ�ϭϲ ϭϬ͘ϬϮ ϲ͘ϰϵ -Ϯϯ �ƵǇ�;ϭϳͿ 
�ŽŶĚƵĞŶƚ͕�/ŶĐ͘ �E�dͬEz &Ğď�ϭϳ ϭϰ͘ϵϲ ϭϵ͘ϰϳ нϯϬ �ƵǇ�;ϮϬͿ 
tĞĂƚŚĞƌĨŽƌĚ�/ŶƚĞƌŶĂƟŽŶĂů�ƉůĐ t&dͬEz DĂƌ�ϭϳ ϱ͘ϲϲ Ϯ͘ϵϱ -ϰϴ �ƵǇ�;ϭϬͿ 
WĞĂďŽĚǇ��ŶĞƌŐǇ��ŽƌƉŽƌĂƟŽŶ �dhͬEz ^ĞƉƚ�ϭϳ Ϯϴ͘ϱϵ ϯϲ͘ϴϱ нϮϵ �ƵǇ�;ϰϮͿ 
�ĚǀĂŶĐĞ��ƵƚŽ�WĂƌƚƐ͕�/ŶĐ͘ ��WͬEz KĐƚ�ϭϳ ϵϵ͘ϱϬ ϭϭϰ͘ϰϱ нϭϱ �ƵǇ�;ϭϰϬͿ 
�D���ŶƚĞƌƚĂŝŶŵĞŶƚ�,ŽůĚŝŶŐƐ͕�/ŶĐ͘ �D�ͬEz :ĂŶ�ϭϴ ϭϰ͘ϰϬ ϭϳ͘ϱϬ нϮϯ �ƵǇ�;ϮϱͿ 
'ĞŶǁŽƌƚŚ�&ŝŶĂŶĐŝĂů͕�/ŶĐ͘ 'EtͬEz DĂƌ�ϭϴ Ϯ͘ϴϮ Ϯ͘ϳϲ -Ϯ �ƵǇ�;ϰͿ 

<�z͗ 

;ϭͿ�DĂƌŬĞƚ��ĂƉŝƚĂůŝǌĂƚŝŽŶ�Ăƚ�ŽƌŝŐŝŶĂů�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘ ;ϮͿ��ǆĐŚĂŶŐĞƐ͗�Ez�с�EĞǁ�zŽƌŬ͖�EY�с�E�^��Y͖�Kd��с�Kd��DĂƌŬĞƚ͘ 
;ϯͿ�DĂǆŝŵƵŵ�ƌĞĐŽŵŵĞŶĚĞĚ�ďƵǇ�ƉƌŝĐĞƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘ ;ϰͿ�dŽƚĂů�ƌĞƚƵƌŶ�ŝŶĐůƵĚĞƐ�ƉƌŝĐĞƐ͕�ĐŚĂŶŐĞƐ�ĂŶĚ�ĚŝǀŝĚĞŶĚƐ͘ 
;ϱͿ�WƌŝĐĞƐ�ĂŶĚ�ƌĞƚƵƌŶƐ�ĂƌĞ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ƐƚŽĐŬ�ƐƉůŝƚƐ͘  



0D\����� 3DJH�� 

7KH�7XUQDURXQG�/HWWHU�LV�SXEOLVKHG�PRQWKO\�E\�1HZ�*HQHUDWLRQ�5HVHDUFK��,QF������%URDG�6WUHHW���QG�)ORRU��%RVWRQ��0$������� 

(GLWRU�� *HRUJH� 3XWQDP�� ,,,�� $VVRFLDWH� (GLWRU�� %UXFH� .DVHU��7KH�VXEVFULSWLRQ� UDWH� LV������SHU�\HDU��2WKHU�SXEOLFDWLRQV� IURP�1HZ�*HQHUDWLRQ�
5HVHDUFK��%DQNUXSWF\�:HHN��D�ZHHNO\�VXPPDU\�RI�NH\�EDQNUXSWF\�HYHQWV�DQG�GDWD��7KH� %DQNUXSWF\� <HDUERRN� DQG� $OPDQDF��DQ�DQQXDO�FRP�
SHQGLXP� RI� EDQNUXSWF\� LQIRUPDWLRQ��7KH� 'LVWUHVVHG� &RPSDQ\� $OHUW�� D� ZHHNO\� VHUYLFH� LGHQWLI\LQJ� WURXEOHG� FRPSDQLHV�� DQG�%DQNUXSWF\'DWD��
SURYLGLQJ�GHWDLOHG�LQIRUPDWLRQ�RQ�FXUUHQW�DQG�SDVW�EDQNUXSWFLHV��)RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�SXEOLFDWLRQV��FDOO����������-����� 

,W� VKRXOG�QRW�EH�DVVXPHG� WKDW�FXUUHQW� UHFRPPHQGDWLRQV�ZLOO� HTXDO�SDVW�SHUIRUPDQFH�RU�ZLOO�EH�SURILWDEOH��7KH� LQIRUPDWLRQ�SUHVHQWHG�KDV�EHHQ�RE�
WDLQHG�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�DFFXUDF\�FDQQRW�EH�JXDUDQWHHG��$OO�PDWHULDO�LV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��2IILFHUV��HPSOR\HHV�
DQG�DIILOLDWHV�RI�1HZ�*HQHUDWLRQ�5HVHDUFK�PD\�SXUFKDVH�VHFXULWLHV�GLVFXVVHG�LQ�WKH�³3XUFKDVH�5HFRPPHQGDWLRQ´�RU�VHOO�VHFXULWLHV�GLVFXVVHG�LQ�WKH�
³6DOH�5HFRPPHQGDWLRQ´�VHFWLRQ�RI�7KH�7XUQDURXQG�/HWWHU�EXW�QRW�EHIRUH� WKH�IRXUWK�GD\�DIWHU� WKH�UHFRPPHQGDWLRQ�KDV�EHHQ�PDLOHG�WR�VXEVFULEHUV��
+RZHYHU��WKH\�PD\�SXUFKDVH�RU�VHOO�VHFXULWLHV�PHQWLRQHG�LQ�RWKHU�SDUWV�RI�WKH�QHZVOHWWHU�DW�DQ\�WLPH� 

>�Z'����Wϭ��;ŽǀĞƌ�ΨϭϬ�ďŝůůŝŽŶͿ��hZZ�Ed�Z��KDD�E��d/KE^ 

Z��KDD�E��d/KE 
^zD�K>ͬ

�y�,�E'��;ϮͿ� 
Z��͘�/^^h� WZ/����d�

Z��͘�;ϱͿ 
ϰͬϯϬͬϭϴ� 
WZ/�� 

dKd�>�й
Z�dhZE�;ϰ͕�ϱͿ� 

�hZZ�Ed� 
^d�dh^�;ϯͿ� 

&ŽƌĚ�DŽƚŽƌ��ŽŵƉĂŶǇ &ͬEz �ĞĐ�Ϭϯ ϭϯ͘ϬϬ ϭϭ͘Ϯϰ нϭϱ �ƵǇ�;ϮϬͿ 
'ĞŶĞƌĂů��ůĞĐƚƌŝĐ��ŽŵƉĂŶǇ '�ͬEz :ƵůǇ�Ϭϳ ϯϴ͘ϭϮ ϭϰ͘Ϭϴ -ϰϭ �ƵǇ�;ϯϬͿ 
�ĂŶŬ�ŽĨ��ŵĞƌŝĐĂ��ŽƌƉŽƌĂƟŽŶ ���ͬEz KĐƚ�Ϭϴ ϯϱ͘ϬϬ Ϯϵ͘ϵϯ -ϭϭ �ƵǇ�;ϯϰͿ 
'ĞŶĞƌĂů�DŽƚŽƌƐ��ŽŵƉĂŶǇ 'DͬEz DĂǇ�ϭϭ�� ϯϮ͘Ϭϵ ϯϲ͘ϳϱ нϯϭ �ƵǇ�;ϰϱͿ 
yĞƌŽǆ��ŽƌƉŽƌĂƟŽŶ yZyͬEz �ƵŐ�ϭϭ ϯϴ͘ϯϮ ϯϭ͘ϰϱ нϮϲ ,ŽůĚ 
tĞǇĞƌŚĂĞƵƐĞƌ��ŽŵƉĂŶǇ tzͬEz �Ɖƌ�ϭϮ Ϯϭ͘ϴϵ ϯϲ͘ϳϴ нϴϴ �ƵǇ�;ϰϬͿ 
�W�ƉůĐ �WͬEz :ƵůǇ�ϭϯ ϰϭ͘ϳϴ ϰϰ͘ϲϭ нϯϰ �ƵǇ�;ϱϱͿ 
&ƌĞĞƉŽƌƚ-DĐDŽZĂŶ��ŽƉƉĞƌ�Θ'ŽůĚ &�yͬEz �ƵŐ�ϭϯ Ϯϴ͘Ϯϭ ϭϱ͘ϮϮ -ϯϴ �ƵǇ�;ϮϬͿ 
�ŝƟŐƌŽƵƉ͕�/ŶĐ͘ �ͬEz DĂǇ�ϭϰ ϰϴ͘ϭϲ ϲϴ͘Ϯϳ нϰϱ �ƵǇ�;ϴϱͿ 
�ůůǇ�&ŝŶĂŶĐŝĂů͕�/ŶĐ͘ �>>zͬEz ^ĞƉƚ�ϭϰ� Ϯϰ͘ϵϱ Ϯϲ͘ϭϬ нϴ �ƵǇ�;ϯϯͿ 
ZŽǇĂů��ƵƚĐŚ�^ŚĞůů�ƉůĐ Z�^-�ͬEz :ĂŶ�ϭϱ ϲϵ͘ϵϱ ϳϮ͘ϯϬ нϮϭ �ƵǇ�;ϴϱͿ 
EŽŬŝĂ��ŽƌƉŽƌĂƟŽŶ EK<ͬEz DĂƌ�ϭϱ ϴ͘ϬϮ ϲ͘Ϭϭ -ϭϳ �ƵǇ�;ϭϮͿ 
dŚĞ�DŽƐĂŝĐ��ŽŵƉĂŶǇ DK^ͬEz ^ĞƉƚ�ϭϱ ϰϬ͘ϱϱ Ϯϲ͘ϵϳ -Ϯϵ �ƵǇ�;ϱϬͿ 
ZŝŽ�dŝŶƚŽ�ƉůĐ Z/KͬEz :ĂŶ�ϭϲ Ϯϵ͘Ϭϵ ϱϰ͘ϵϳ нϭϬϴ ^Ğůů 
ZŽůůƐ-ZŽǇĐĞ�,ŽůĚŝŶŐƐ�ƉůĐ Zz��zͬKd� DĂƌ�ϭϲ ϵ͘Ϯϱ ϭϭ͘ϳϴ нϯϮ �ƵǇ�;ϭϰͿ 
&ŝƌƐƚ��ĂƚĂ��ŽƌƉŽƌĂƟŽŶ &��ͬEz :ƵŶĞ�ϭϲ ϭϮ͘ϱϯ ϭϴ͘Ϭϴ нϰϰ �ƵǇ�;ϮϭͿ 
DĂĐǇ͛Ɛ͕�/ŶĐ͘ DͬEz :ƵůǇ�ϭϲ ϯϯ͘ϲϭ ϯϭ͘Ϭϳ -ϭ �ƵǇ�;ϰϴͿ 
sŝĂĐŽŵ͕�/ŶĐ͘ s/��ͬEz :ĂŶ�ϭϳ ϯϱ͘ϱϮ ϯϬ͘ϭϲ -ϭϮ �ƵǇ�;ϱϰͿ 
sŽůŬƐǁĂŐĞŶ��' s><�zͬEz DĂǇ�ϭϳ ϯϭ͘ϴϮ ϰϬ͘ϲϭ нϯϭ �ƵǇ�;ϰϵͿ 

>ĂĨĂƌŐĞ,ŽůĐŝŵ�>ƚĚ͘ ,�D>zͬEz �Ɖƌ�ϭϴ ϭϬ͘ϵϮ ϭϭ͘ϭϬ нϮ �ƵǇ�;ϭϲͿ 

�ƌĞĚŝƚ�^ƵŝƐƐĞ�'ƌŽƵƉ��' �^ͬEz :ƵŶĞ�ϭϳ ϭϰ͘ϰϴ ϭϲ͘ϳϳ нϭϵ �ƵǇ�;ϮϰͿ 
dŽƐŚŝďĂ��ŽƌƉŽƌĂƟŽŶ dK^zzͬKd� EŽǀ�ϭϳ ϭϳ͘ϯϵ ϭϲ͘Ϭϭ -ϴ �ƵǇ�;ϮϴͿ 

Z���Ed>z��>K^���Khd�Z��KDD�E��d/KE^�;�>>���d�'KZ/�^Ϳ 

Z��KDD�E��d/KE ^zD�K> Z��͘���d͘ �hz�/^^h� 
WZ/��� 
�d��hz ^�>>�/^^h� 

WZ/��� 
�d�^�>> 

dKd�>�й� 
Z�dhZE�;ϰ͕�ϱͿ� 

DŽƚŽƌŽůĂ�^ŽůƵƟŽŶƐ D^/ >ĂƌŐĞ �ƵŐ�Ϭϳ ϲϴ͘ϱϮ �Ɖƌ�ϭϳ ϴϰ͘ϴϳ нϯϱ 
WůǇ'Ğŵ�,ŽůĚŝŶŐƐ W'�D ^ŵĂůů �Ɖƌ�ϭϰ ϭϮ͘ϲϯ :ƵůǇ�ϭϳ ϭϴ͘Ϯϱ нϰϰ 
�ǆƚĞŶĚĞĚ�^ƚĂǇ��ŵĞƌŝĐĂ ^d�z DŝĚ &Ğď�ϭϲ ϭϮ͘ϳϵ �ƵŐ�ϭϳ ϭϵ͘ϲϬ нϲϭ 
^ƚĂƌ��ƵůŬ��ĂƌƌŝĞƌƐ��ŽƌƉ͘ ^�>< ^ŵĂůů �ƵŐ�ϭϱ ϭϱ͘ϱϬ ^ĞƉƚ�ϭϳ ϭϬ͘ϵϵ -Ϯϵ 
D'/� Dd' DŝĚ :ĂŶ�ϭϭ ϭϬ͘ϭϭ KĐƚ�ϭϳ ϭϮ͘ϱϱ нϮϰ 
�ǇƉƌĞƐƐ�^ĞŵŝĐŽŶĚƵĐƚŽƌ �z DŝĚ :ĂŶ�ϭϯ ϭϬ͘ϲϯ EŽǀ�ϭϳ ϭϲ͘ϭϮ нϲϴ 
�ĂƚĞƌƉŝůůĂƌ ��d >ĂƌŐĞ :Ƶů�ϭϱ ϴϱ͘ϯϬ EŽǀ�ϭϳ ϭϯϳ͘ϴϭ нϳϭ 
Dͬ/�,ŽŵĞƐ͕�/ŶĐ͘ D,K ^ŵĂůů �ƵŐ�ϭϰ ϮϬ͘ϲϳ �ĞĐ�ϭϳ ϯϲ͘ϭϲ нϳϱ 
dŝŵĞ͕�/ŶĐ͘ d/D� DŝĚ EŽǀ�ϭϲ ϭϯ͘Ϭϱ :ĂŶ�ϭϴ ϭϴ͘ϱϱ нϰϲ 
ƚƌŽŶĐ dZE� ^ŵĂůů �ĞĐ�ϭϰ Ϯϭ͘Ϭϵ &Ğď�ϭϴ ϮϬ͘ϴϳ нϮ 
�ŝŽǀĞƌĂƟǀ͕�/ŶĐ͘ �/ss DŝĚ �Ɖƌ�ϭϳ ϱϮ͘ϳϰ &Ğď�ϭϴ ϭϬϮ͘ϵϬ нϵϱ 
>ĂǇŶĞ��ŚƌŝƐƚĞŶƐĞŶ >�zE ^ŵĂůů EŽǀ�ϭϯ ϭϵ͘ϱϵ DĂƌ�ϭϴ ϭϰ͘ϴϵ -Ϯϰ 


