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FRPHV�WLPH�WR�VHOO��WD[DEOH�LQYHVWRUV�ZLOO�SD\�IHGHUDO�WD[HV�RQ�WKHLU�SURILWV�DW�UDWHV�DV�KLJK�DV������
QRW�WR�PHQWLRQ�WKH�DGGHG�OD\HU�RI�VWDWH�WD[HV���,QYHVWRUV�KDYH�D�VWURQJ�LQFHQWLYH�WR�JHQHUDWH�RIIVHW�
WLQJ�ORVVHV�WR�KHOS�UHGXFH�WKHLU�WD[�SD\PHQWV� 
 
$QRWKHU�GULYHU�RI�\HDU-HQG�VHOOLQJ�LV�EHKDYLRUDO�–�LQYHVWRUV�XQORDG�WKHLU�ORVHUV�WR�SURYLGH�D�IUHVK�
SV\FKRORJLFDO�VWDUW�WR�WKH�QHZ�\HDU���$GGLQJ�WR�WKH�VHOOLQJ�SUHVVXUH�LV�SRUWIROLR�ZLQGRZ-GUHVVLQJ�E\�
SURIHVVLRQDO�LQYHVWRUV���7KHVH�PDQDJHUV�ZRXOG�UDWKHU�QRW�VKRZ�WKHLU�FOLHQWV�DQG�FRQVXOWDQWV�WKDW�
WKH\�KHOG�VRPH�ELJ�ORVHUV��VR�WKH\�VHOO�WKHP�LQ�1RYHPEHU�DQG�'HFHPEHU�WR�NHHS�WKHP�RXW�RI�\HDU-
HQG�UHSRUWV�� 
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IRUPLQJ�VWRFNV�ERXQFH�XSZDUGV��VRPHWLPHV�VKDUSO\�� 1LPEOH�LQYHVWRUV�FDQ�FDSWXUH�VRPH�RI�WKH�
ERXQFH�EHIRUH�ORQJHU-WHUP�IXQGDPHQWDOV�DQG�YDOXDWLRQV�WDNH�RYHU�DIWHU�D�PRQWK�RU�VR� � 
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QHZ�%X\�UHFRPPHQGDWLRQ��3HDERG\�(QHUJ\��%78���ILWV�WKH�
ERXQFH�FULWHULD�ZKLOH�DOVR�RIIHULQJ�ORQJHU-WHUP�XSVLGH�SRWHQ�
WLDO���6RPH�RI�RXU�FXUUHQW�5HFRPPHQGHG�/LVW�VWRFNV�KDYH�
ERXQFH�SRWHQWLDO��DV�ZHOO��LQFOXGLQJ�0DF\¶V��*DQQHWW��$PSOLI\�
(QHUJ\�DQG�0RVDLF��DOO�FXUUHQWO\�UDWHG�%8<� �,I�\RX�KDYH�QRW�
\HW�WDNHQ�D�SRVLWLRQ�LQ�WKHVH�VWRFNV��RU�ZRXOG�OLNH�WR�DGG��WKLV�
FRXOG�EH�D�JRRG�WLPH�WR�GR�VR� 
 
'ඎඅඎඍඁ�+ඈඅൽංඇ඀ඌ��'/7+��–�7KLV�VPDOO-FDS�:LVFRQVLQ�
FRPSDQ\�LV�D�XQLTXH���-VWRUH�DQG�RQOLQH�UHWDLOHU�WKDW�VHOOV� 
UXJJHG�\HW�IXQFWLRQDO�RXWGRRU�FORWKLQJ�WKURXJK�D�FRORUIXO�PDU�
NHWLQJ�DSSURDFK���$IWHU�LWV�,32�LQ�������WKH�FRPSDQ\�RYHU-
H[SDQGHG��SUHVVXULQJ�LWV�SURILWV���,Q�$XJXVW��WKH�&(2�ZDV�UH�
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SODFHG�E\�FR-IRXQGHU�6WHSKHQ�6FKOHFKW��RZQHU�
RI�����RI�WKH�FRPSDQ\���ZKR�LV�VORZLQJ�'X�
OXWK¶V�JURZWK�WR�UH-IRFXV�RQ�DVVHW�SURGXFWLYLW\�
DQG�PDUJLQ�H[SDQVLRQ���7KH�FRPSDQ\�ZLOO�OLNH�
O\�VKRZ�D�GHFHQW�SURILW�WKLV�\HDU�DQG�UHSD\�
PRVW�RI�LWV�KLJK�EXW�VHDVRQDO�GHEW���'XOXWK�
VKDUHV�KDYH�IDOOHQ�PRUH�WKDQ�����WKLV�\HDU��
UHPDLQ�EHORZ�WKHLU�����,32�SULFH�DQG�WUDGH�DW�
D�PRGHVW�YDOXDWLRQ���6WURQJ�KROLGD\�UHVXOWV�DQG�
WKHLU�LPSURYHG�SULRULWLHV�FRXOG�OHDG�WR�D�UH�
ERXQG�DQG�SHUKDSV�D�PRUH�HQGXULQJ�WXUQD�
URXQG� 
 
/�%උൺඇൽඌ��/%��–�)RXQGHG�E\�OHJHQGDU\�UH�
WDLOHU�/HV�:H[QHU��/�%UDQGV�KDV�IDLOHG�WR�VWD\�
UHOHYDQW�WR�FXVWRPHUV�RI�9LFWRULD¶V�6HFUHW�
�DERXW�����RI�VDOHV���OHDGLQJ�WR�DQ����GHFOLQH�
LQ�\HDU-WR-GDWH�VDPH�VWRUH�VDOHV���6ORZLQJ�PDOO�
WUDIILF�ZHLJKV�IXUWKHU�RQ�LWV�SURVSHFWV���,QYHV�
WRUV�WKUHZ�LQ�WKH�WRZHO�RQ�/%�VKDUHV�LQ�$XJXVW�
IROORZLQJ�\HW�DQRWKHU�ZHDN�TXDUWHU���+RZHYHU��
WKH�1RYHPEHU�UHSRUW�VKRZHG�VLJQV�WKDW�WKH�
FRPSDQ\�LV�ZDNLQJ�XS��QHZ�OHDGHUVKLS�DW�
3,1.��VWUHQJWK�LQ�WKH�%HDXW\�OLQH��DQG�LPSUHV�
VLYH�SHUIRUPDQFH�LQ�WKH�%DWK�	�%RG\�:RUNV�
VHJPHQW��5HQRZQHG�KHGJH�IXQG�%ULGJHZDWHU�
$VVRFLDWHV�UHFHQWO\�DGGHG�WR�LWV�VL]DEOH�VWDNH��� 
 
0ൾඋൾൽංඍඁ�&ඈඋඉඈඋൺඍංඈඇ��0'3��–�0HUHGLWK�
LV�WKH�QDWLRQ¶V�ODUJHVW�SXEOLVKHU�RI�SULQW�DQG�
GLJLWDO�PDJD]LQHV��ZLWK�SRZHUKRXVH�WLWOHV�VXFK�
DV�3HRSOH��7UDYHO���/HLVXUH�DQG�0DUWKD�6WHZ�
DUW�/LYLQJ���7KH�FRPSDQ\�DOVR�RZQV�D�SRUWIROLR�
RI����ORFDO�WHOHYLVLRQ�VWDWLRQV�WKDW�KDYH�SUR�
GXFHG�VWHDGLO\�LQFUHDVLQJ�SURILWV���0HUHGLWK�LV�
VWUXJJOLQJ�ZLWK�VHYHUDO�LVVXHV��LQWHJUDWLQJ�LWV�
�����DFTXLVLWLRQ�RI�7LPH��,QF���ZHDNHQLQJ�DG�
YHUWLVLQJ�UHYHQXHV��DQG�WKH�HIIHFWV�RI�D�WHPSR�

UDU\�EODFNRXW�RI�LWV�79�VWDWLRQV�RQ�WKH�',6+�
QHWZRUN���+RZHYHU��WKH�FRPSDQ\�LV�RQH�RI�WKH�
IHZ�SULQW-EDVHG�FRPSDQLHV�WR�VXFFHVVIXOO\�
WUDQVLWLRQ�WR�WKH�GLJLWDO�ZRUOG��QRZ�UHDFKLQJ�DQ�
DXGLHQFH�RI�RYHU�����PLOOLRQ�SHRSOH��PRUH�WKDQ�
&RPFDVW�RU�'LVQH\��DQG�KDV�D�KLVWRU\�RI�PDN�
LQJ�WKH�WDFWLFDO�DQG�VWUDWHJLF�FKDQJHV�QHFHVVDU\�
WR�UHPDLQ�UHOHYDQW���0HUHGLWK�JHQHUDWHV�FRQVLG�
HUDEOH�IUHH�FDVK�IORZ�ZKLFK�LW�LV�XVLQJ�WR�SD\�
GRZQ�LWV�GHEW��� 
 
0ඒඅൺඇ�1�9���0</��–�2QFH�D�GDUOLQJ�RI�:DOO�
6WUHHW��0\ODQ�VKDUHV�KDYH�FROODSVHG�����IURP�
WKHLU�SHDN�DQG�QRZ�WUDGH�DW�WKHLU������SULFH���$�
PDMRU�SUREOHP��LWV�FRUH�JHQHULF�SKDUPDFHXWLFDO�
EXVLQHVV�LV�IDFLQJ�VWHDG\�YROXPH�DQG�SULFLQJ�
SUHVVXUH��LQ�QR�VPDOO�SDUW�IURP�KHLJKWHQHG�SXE�
OLF�VFUXWLQ\���7KH�WURXEOHVRPH�����ELOOLRQ�GHEW�
EXUGHQ�����[�(%,7'$��WKDW�ILQDQFHG�LWV�SUHYL�
RXV�JURZWK��LQFOXGLQJ�WKH������ELOOLRQ�DFTXLVL�
WLRQ�RI�6ZHGHQ-EDVHG�0HGD�LQ�������GRHVQ¶W�
KHOS�VHQWLPHQW��HLWKHU���0\ODQ¶V�SHQGLQJ�FRP�
ELQDWLRQ�ZLWK�3IL]HU¶V�8SMRKQ�EXVLQHVV�LV�PHHW�
LQJ�KLJK�VNHSWLFLVP��DGGLQJ�WR�WKH�VHOOLQJ�SUHV�
VXUH�DV�3IL]HU�VKDUHKROGHUV�KHDG�IRU�WKH�H[LWV���
<HW��WKH�GHDO�ZLOO�FUHDWH�D�QHZ�FRPSDQ\�ZLWK�
PDQ\�FRVW�DQG�PDUNHWLQJ�V\QHUJLHV��DQG�FRUH�
0\ODQ¶V�RSHUDWLRQV�DSSHDU�WR�EH�VWDELOL]LQJ���$�
WXUQ�RI�WKH�FDOHQGDU�PLJKW�EULQJ�D�OHVV-GRXU�
YLHZ�RI�WKH�FRPSDQ\� 
 
2ർർංൽൾඇඍൺඅ�3ൾඍඋඈඅൾඎආ��2;<��–�:H�KLJK�
OLJKWHG�2FFLGHQWDO�ODVW�PRQWK�DV�D�KLJK-ULVN�
KLJK-\LHOG�RLO�VWRFN��DQG�QRZ�LW�DOVR�ORRNV�OLNH�
D�\HDU-HQG�UHERXQG�FDQGLGDWH���:KLOH�LWV�SRVW-
PHUJHU�WXUQDURXQG�LV�DQ�HDUO\-VWDJH�ZRUN�LQ�
SURJUHVV�WKDW�LV�KLJKO\�VHQVLWLYH�WR�RLO�SULFHV��
WKH�VKDUHV�PD\�DSSHDO�WR�FRQWUDULDQ�HQHUJ\�LQ�
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,Q�RXU�$XJXVW������DUWLFOH�DERXW�LQLWLDO�SXEOLF�
RIIHULQJV��,32V���ZH�ZURWH�DERXW�WKH�VWUHQJWK�
RI�WKH�RYHUDOO�VWRFN�PDUNHW��KRZ�WKLV�ZDV�VXS�
SRUWLQJ�UREXVW�LQYHVWRU�HQWKXVLDVP�IRU�,32V��
DQG�KRZ�D�ODUJH�SURSRUWLRQ�RI�,32V�ZHUH�LQ�
WKH�KHDOWKFDUH�ELRWHFK�DQG�WHFK�VHFWRUV���7KLV�
SDVW�$SULO�ZH�FRPPHQWHG�DERXW�KRZ�WKH�
�WKHQ��XSFRPLQJ�,32V�ZRXOG�WHVW�YDOXH�LQYHV�
WRUV¶�GLVFLSOLQH��MXVW�DV�SUHYLRXV�KRW�,32�PDU�
NHWV�UHPLQGHG�LQYHVWRUV�WKDW�,32�DOVR�VWDQGV�
IRU�³,W¶V�3UREDEO\�2YHUSULFHG�´ 
 
,Q�PDQ\�ZD\V��QRW�PXFK�KDV�FKDQJHG���1HZ�
RIIHULQJV�UHPDLQ�LQ�KLJK�GHPDQG��UDLVLQJ�QHDU�
O\�����ELOOLRQ�VR�IDU�WKLV�\HDU��DFFRUGLQJ�WR�5H�
QDLVVDQFH�&DSLWDO��D�ILUP�WKDW�WUDFNV�,32V��DQG�
LV�RQ�WUDFN�WR�PDWFK�ODVW�\HDU¶V�VWURQJ�����ELO�
OLRQ�WRWDO���6RPH�GHEXWV�KDYH�SURGXFHG�UH�
PDUNDEOH�JDLQV��%H\RQG�0HDW��%<1'���ZKLFK�
SURGXFHV�SODQW-EDVHG�PHDWV�RIWHQ�VHHQ�DV�D�
KHDOWKLHU�DQG�PRUH�HQYLURQPHQWDOO\-VHQVLWLYH�
DOWHUQDWLYH�WR�KDPEXUJHU��VXUJHG������LQ�WKH�
PRQWKV�IROORZLQJ�LWV�0D\�GHEXW�DW�������6SH�
FLDOW\�LQVXUHU�3DORPDU�+ROGLQJV��3/05��
WUDGHV�DW�WULSOH�LWV�$SULO�SULFLQJ�DW����� 
 
<HW��VRPH�WKLQJV�KDYH�FKDQJHG���2Q�RQH�KDQG��
LQYHVWRUV¶�DSSHWLWH�IRU�,32V�KDYH�EHFRPH�
PRUH�VWRNHG��KHOSLQJ�WR�IXQG�HYHU-PRUH-
VSHFXODWLYH�VWRFNV�LQFOXGLQJ�PLFURFDS�ELR�
WHFKV��REVFXUH�&KLQHVH�FRPSDQLHV�DQG�VSHFLDO�

SXUSRVH�DFTXLVLWLRQ�FRPSDQLHV���7KH�ODWWHU��
NQRZQ�DV�63$&V��RU�³EODQN�FKHFN�FRPSD�
QLHV�´�FDUU\�VHYHUDO�OD\HUV�RI�VSHFXODWLRQ��WKH\�
KDYH�QR�RSHUDWLQJ�KLVWRU\�\HW�SURPLVH�WR�DF�
TXLUH�DQ�DV-\HW-XQGHWHUPLQHG�FRPSDQ\�DW�DQ�
XQNQRZQ�YDOXDWLRQ���$Q�H[SDQGLQJ�RIIHULQJ�RI�
63$&V�FDQ�LQGLFDWH�WKH�DSSURDFKLQJ�HQG�RI�DQ�
,32�ERRP� 
 
2Q�WKH�RWKHU�KDQG��LQYHVWRU�KDYH�EHFRPH�PRUH�
GLVFHUQLQJ��VKRZLQJ�IDGLQJ�WROHUDQFH�IRU�PRQ�
H\-ORVLQJ�XQLFRUQV�ZLWK�TXHVWLRQDEOH�EXVLQHVV�
PRGHOV���7KH�LFRQLF��LQ�WKH�ZURQJ�ZD\��:H�
&RPSDQ\��IRUPHU�EHQHILFLDU\�RI�D�SULYDWH�HT�
XLW\�HFKR�FKDPEHU�WKDW�YDOXHG�LW�DW�����ELOOLRQ��
QRZ�JUDSSOHV�ZLWK�WKH�LJQRPLQ\�RI�D�SRWHQWLDO�
YDOXDWLRQ�DW�]HUR���6LPLODUO\��LQYHVWRUV�IURZQHG�
DW�6PLOH'LUHFW&OXE��6'&���D�GR-LW-\RXUVHOI�
RUWKRGRQWLFV�FRPSDQ\�WKDW�ZH¶YH�ZULWWHQ�
DERXW�LQ�WKH�SDVW��SXVKLQJ�LWV�VKDUHV�VWHDGLO\�
GRZQZDUG�E\�PRUH�WKDQ�����LQ�LWV�HLJKW\�RU�
VR�GD\V�DV�D�SXEOLF�FRPSDQ\���1RWDEOH�RWKHU�
PHPEHUV�RI�WKH�EURNHQ�XQLFRUQ�VWDEOH�LQFOXGH�
8EHU��8%(5��DQG�/\IW��/<)7���QRZ�WUDGLQJ�
DERXW�����EHORZ�WKHLU�UHVSHFWLYH�,32�SULFHV���
6LOLFRQ�9DOOH\��DQG�SHUKDSV�WKH�FXUUHQW�RZQHUV�
RI�D�0LGGOH�(DVWHUQ�PHJD-FDS�RLO�FRPSDQ\��
PD\�EH�XQORDGLQJ�VKDUHV�DW�WKH�WRS�RI�WKH�PDU�
NHW��EXW�LQYHVWRUV�DUH�EHFRPLQJ�PRUH�DVVHUWLYH�
LQ�VD\LQJ��³QR��WKDQNV�´ 

YHVWRUV�ZLOOLQJ�WR�WDNH�ULVNV�LQ�WKH�QHZ�\HDU���
2QH�VXFK�LQYHVWRU��%HUNVKLUH�+DWKDZD\��UH�
FHQWO\�ERXJKW������PLOOLRQ�LQ�FRPPRQ�VWRFN�
WR�DFFRPSDQ\�LWV�����ELOOLRQ�LQ�2FFLGHQWDO�
SUHIHUUHG�VKDUHV���$FWLYLVW�&DUO�,FDKQ�KDV�VROG�
D�WKLUG�RI�KLV�SRVLWLRQ�EXW�FRQWLQXHV�KLV�DWWDFN�
RQ�WKH�FRPSDQ\¶V�OHDGHUVKLS�IRU�LWV�KLJK-
SULFHG��FRQWURYHUVLDO�DQG�PDVVLYH�����ELOOLRQ�
DFTXLVLWLRQ�RI�$QDGDUNR�3HWUROHXP�LQ�$X�
JXVW�� 
 
5ൾඌංൽൾඈ�7ൾർඁඇඈඅඈ඀ංൾඌ��5(=,��–�6SXQ�RII�
IURP�+RQH\ZHOO�LQ�2FWREHU�������5HVLGHR�
KDV�WZR�EXVLQHVVHV��RQH�PDQXIDFWXUHV�UHVL�
GHQWLDO�WKHUPRVWDWV�DQG�VHFXULW\�SURGXFWV��DQG�
WKH�RWKHU��$',�*OREDO�'LVWULEXWLRQ��LV�WKH�
OHDGLQJ�ZKROHVDOH�GLVWULEXWRU�RI�VHFXULW\�DQG�

ORZ�YROWDJH�HOHFWULFDO�SURGXFWV���:KLOH�WKH�
$',�EXVLQHVV�FRQWLQXHV�WR�SRVW�KHDOWK\�UHYH�
QXH�DQG�SURILW�JURZWK��WKH�PDQXIDFWXULQJ�VHJ�
PHQW�LV�VWUXJJOLQJ�DV�FRQVXPHUV�VKLIW�WRZDUG�
LQWHUQHW-FRQQHFWHG�WKHUPRVWDWV�DQG�VHFXULW\�
GHYLFHV���:KLOH�5HVLGHR�DOVR�VHOOV�FRQQHFWHG�
SURGXFWV��WKH�YROXPHV�UHPDLQ�WRR�VPDOO�WR�
RIIVHW�GHFOLQLQJ�VDOHV�RI�WUDGLWLRQDO�GHYLFHV��
DQG�WKH�FRPSHWLWLRQ�LV�PXFK�PRUH�UREXVW���
:H�DUH�QRW�\HW�FRQYLQFHG�WKDW�5HVLGHR�KDV�
ORQJ-WHUP�WXUQDURXQG�SRWHQWLDO���+RZHYHU��
ZLWK�WKH�VKDUHV¶�����GHVFHQW�VLQFH�WKH�VSLQ-
RII�DQG�DQ�DEUXSW�GURS�IROORZLQJ�WKH�1RYHP�
EHU�HDUQLQJV�UHSRUW��DQ\�IDYRUDEOH�QHZV�DERXW�
LWV�FUHGLW�IDFLOLW\�UHILQDQFLQJ�RU�LWV�RXWORRN�LQ�
JHQHUDO�FRXOG�SURPSW�D�TXLFN�UHERXQG� 
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PDQXIDFWXULQJ��ZKLFK�FXUUHQWO\�LV�LQ�VKRUW�VXS�
SO\���6OXJJLVK�JOREDO�VWHHO�SURGXFWLRQ�LV�FRQ�
WULEXWLQJ�WR�WKH�VKDUHV¶�ZHDN�SHUIRUPDQFH���
+RZHYHU��WKH�FRPSDQ\�LV�ZHOO-SRVLWLRQHG�IRU�
DQ\�VWHHO�UHFRYHU\�ZLWK�LWV�ORZ�SURGXFWLRQ�
FRVWV��SDUWLFXODUO\�DV�HOHFWULF�DUF�IXUQDFHV�DUH�
JDLQLQJ�PDUNHW�VKDUH�RYHU�WUDGLWLRQDO�EODVW�IXU�
QDFHV�GXH�WR�WKH�DEXQGDQFH�RI�VFUDS�VWHHO���,WV�
EDODQFH�VKHHW�LV�UHDVRQDEOH��ZLWK�LWV�GHEW�SDUWO\�
RIIVHW�E\������PLOOLRQ�LQ�FDVK�� 
 
/ൾඏං�6ඍඋൺඎඌඌ��/(9,��–/HYL�6WUDXVV�RZQV�
RQH�RI�WKH�PRVW�KLJKO\-UHJDUGHG�EUDQGV�LQ�WKH�
ZRUOG��,WV�XELTXLWRXV�EOXH�MHDQV�DUH�VROG�LQ�
RYHU��������UHWDLO�ORFDWLRQV�LQ�����FRXQWULHV��
DV�ZHOO�DV�WKURXJK�/HYL¶V�EXUJHRQLQJ�RQOLQH�
EXVLQHVV���,WV�VKDUHV�GHEXWHG�DW�����DQG�VXUJHG�
WR�RYHU�����RQ�WKH�ILUVW�WUDGLQJ�GD\��EXW�WKDW�
HQWKXVLDVP�KDV�IDGHG�DV�WKH�VKDUHV�QRZ�WUDGH�
DW�WKHLU�,32�SULFH���/HYL¶V�RWKHUZLVH�VWXUG\�
UHYHQXH�DQG�SURILW�VWUHQJWK�LV�EHLQJ�REVFXUHG�
E\�WKH�VWURQJ�8�6��GROODU�DQG�VRPH�VOXJJLVK�
QHVV�LQ�WKH�ZKROHVDOH�FKDQQHO���7KH�FRPSDQ\�
FRQWLQXHV�WR�LQYHVW�LQ�LWV�JURZWK�LQLWLDWLYHV�DQG�
H[SDQG�LWV�GLUHFW-WR-FRQVXPHU�RSHUDWLRQV�DQG�
SURGXFW�DUUD\���7KH�VKDUHV�DUH�YDOXHG�DW�D�UHD�
VRQDEOH�PXOWLSOH��DQG�WKH�PRGHVW�GHEW�LV�QHDUO\�
IXOO\�RIIVHW�E\�FDVK���,QYHVWRUV�PLJKW�ZDQW�WR�
WU\�RQ�/HYL¶V�IRU�VL]H� 
 
/ංඏൾඇඍ�&ඈඋඉ��/7+0��–�6SXQ�RII�IURP�)0&�
&RUSRUDWLRQ�DW������/LYHQW�UHPDLQV�PLUHG�LQ�D�
ZHDN�JOREDO�SULFLQJ�HQYLURQPHQW�IRU�OLWKLXP��
LWV�SULPDU\�SURGXFW���,QGXVWU\�VXSSOLHUV�UDPSHG�
XS�RXWSXW�WR�PHHW�WKH�DQWLFLSDWHG�KLJKHU�GH�
PDQG�IRU�EDWWHULHV�DQG�HOHFWULF�FDUV��EXW�WKH�
GHPDQG�KDV�QRW�OLYHG�XS�WR�WKH�K\SH���0DQ\�
DQDO\VWV�H[SHFW�WKH�JOXW�WR�ODVW�IRU�DQRWKHU�\HDU�
RU�PRUH���,QYHVWRUV�PLJKW�ZDQW�WR�EUXVK�XS�RQ�
/LYHQW�DV�WKH\�ZDLW�IRU�HLWKHU�D�PRUH�DWWUDFWLYH�
HQWU\�SULFH��WKH�FXUUHQW�YDOXDWLRQ�LPSOLHV�VRPH�

 
/LVWHG�EHORZ�DUH�IRXU�FRPSDQLHV�ZLWK�ZRUWK�
ZKLOH�SURGXFWV�DQG�VHUYLFHV��ZKRVH�VKDUHV�
WUDGH�DW�RU�EHORZ�WKHLU�GHEXW�SULFH���7KH�WHUP�
³9DOXH�,32´�PD\�EH�DQ�R[\PRURQ��EXW�WKHVH�
VWRFNV�PLJKW�TXDOLI\� 
 
)ඈർඎඌ�)ංඇൺඇർංൺඅ��)2&6��–�7KLV�FRPSDQ\�LV�
D�OHDGLQJ�DFTXLUHU�RI�UHJLVWHUHG�LQYHVWPHQW�DG�
YLVRU��5,$��ILUPV���,WV�JURZWK�DQG�SURILWDELOLW\�
KDYH�EHHQ�LPSUHVVLYH��DV�LW�EDODQFHV�WKH�EHQH�
ILWV�RI�FHQWUDOL]HG�H[SHUWLVH�ZLWK�WKH�RSHUDWLRQ�
DO�LQGHSHQGHQFH�RI�LWV����HQWUHSUHQHXULDO�SDUW�
QHU�ILUPV���7KH�5,$�PDUNHW�LV�ULSH�IRU�PRUH�
PHUJHUV�DV�JHQHUDWLRQDO�WXUQRYHU�RIWHQ�
SURPSWV�D�FRPSDQ\�VDOH��DQG�DV�VFDOH�LV�DQ�LQ�
FUHDVLQJO\�LPSRUWDQW�FRPSHWLWLYH�DGYDQWDJH���
&RQFHUQV�RYHU�WKH�ILUP¶V�GHEW��ZKLFK�LW�LV�QRZ�
UHGXFLQJ���OLPLWHG�GLVFORVXUHV��ZKLFK�LW�LV�LP�
SURYLQJ���ULVLQJ�FRPSHWLWLRQ�IRU�GHDOV�ZKLFK�
FDQ�IRUFH�XS�SULFHV��)RFXV�LV�VWD\LQJ�GLVFL�
SOLQHG�ZKLOH�SURYLGLQJ�DGYDQWDJHV�RYHU�RWKHU�
ELGGHUV��DQG�WKH�VXVWDLQDELOLW\�RI�WKHLU�JURZWK�
PRGHO��PRVW�LQGLFDWLRQV�VXJJHVW�LW�FDQ�FRQWLQ�
XH��PD\�EH�RQO\�WHPSRUDU\��RIIHULQJ�ORQJHU-
WHUP�LQYHVWRUV�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�DW�
DQ�����GLVFRXQW�WR�LWV�,32�SULFH�� 
 
*උൺൿ-7ൾർඁ�,ඇඍൾඋඇൺඍංඈඇൺඅ��($)��–�*UDI-
7HFK�LV�RQH�RI�WKH�ZRUOG¶V�ODUJHVW�PDNHUV�RI�
JUDSKLWH�HOHFWURGHV��ZLWK�D�����VKDUH�RI�WKH�
QRQ-&KLQD-SURGXFHG�PDUNHW���)RXQGHG�LQ�
������WKH�FRPSDQ\�ZDV�SXEOLF�XQWLO�LWV������
DFTXLVLWLRQ�E\�WKH�KLJKO\�UHJDUGHG�%URRNILHOG�
$VVHW�0DQDJHPHQW��,W�UHWXUQHG�WR�SXEOLF�RZQ�
HUVKLS�ZLWK�LWV�$SULO������,32���*UDSKLWH�HOHF�
WURGHV�DUH�FULWLFDO�FRPSRQHQWV�LQ�HOHFWULF�DUF�
IXUQDFHV�XVHG�LQ�VWHHO�SURGXFWLRQ���*UDI-7HFK�
LV�WKH�RQO\�SURGXFHU�WKDW�LV�VXEVWDQWLDOO\�YHUWL�
FDOO\-LQWHJUDWHG�LQWR�SHWUROHXP�QHHGOH�FRNH��
WKH�SULPDU\�UDZ�PDWHULDO�IRU�JUDSKLWH�HOHFWURGH�

2SSRUWXQLW\�LQ�³9DOXH�,32V´ 

&ඈආඉൺඇඒ 6ඒආൻඈඅ 5ൾർൾඇඍ�
3උංർൾ 

3උංർൾ�&ඁൺඇ඀ൾ� 
6ංඇർൾ�,32 

0ൺඋ඄ൾඍ� 
&ൺඉ���%ංඅ 

(9� 
(%,7'$ <ංൾඅൽ� 

)RFXV�)LQDQFLDO )2&6 ����� -��� ��� ���� ��� 

*UDI-7HFK ($) ����� -�� ��� ��� ��� 

/HYL�6WUDXVV /(9, ����� �� ��� ��� ��� 

/LYHQW /7+0 ���� -��� ��� ���� ��� 

&ORVLQJ�SULFHV�RQ�1RYHPEHU��������������6RXUFH��&DS,4������(9�(%,7'$�PXOWLSOH�EDVHG�RQ�FRQVHQVXV������HVWLPDWHV� 
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3ൾൺൻඈൽඒ�(ඇൾඋ඀ඒ 
����0ൺඋ඄ൾඍ�6ඍඋൾൾඍ 
6ඍ��/ඈඎංඌ��02������ 
7ൾඅ�����-���-���� 
ZZZ�SHDERG\HQHUJ\�FRP 

&ൺඍൾ඀ඈඋඒ��6ආൺඅඅ�&ൺඉ��������0ංඅඅංඈඇ� 
6ඒආൻඈඅ��%78��� 
%ඎඌංඇൾඌඌ��&ඈൺඅ�0ංඇංඇ඀� 
$ඇඇඎൺඅ�5ൾඏൾඇඎൾ�������%ංඅඅංඈඇ 

(ൺඋඇංඇ඀ඌ��������0ංඅඅංඈඇ 
���������3උංർൾ������� 
��-:ൾൾ඄�5ൺඇ඀ൾ���������-������ 
(ඌඍ��'ංඏංൽൾඇൽ�<ංൾඅൽ������ 
3උංർൾ�7ൺඋ඀ൾඍ����� 

UHFRYHU\��RU�D�UHYHUVDO�LQ�WKH�OLWKLXP�PDUNHW�
LPEDODQFH���7KH�FRPSDQ\�ZLOO�JHQHUDWH�QHJD�
WLYH�FDVK�IORZ�GXH�WR�KHLJKWHQHG�FDSLWDO�VSHQG�

LQJ��EXW�LW�KDV�D�VROLG�EDODQFH�VKHHW�DQG�PDQ�
DJHPHQW�DSSHDUV�FDSDEOH�DQG�H[SHULHQFHG�� 

%DFNJURXQG���3HDERG\�(QHUJ\�LV�RQH�RI�WKH�
ZRUOG¶V�ODUJHVW�PLQHUV�RI�FRDO���,W�RSHUDWHV����
PLQHV�LQ�WKH�8QLWHG�6WDWHV�DQG�$XVWUDOLD�WKDW�
SURGXFH�WKHUPDO�FRDO�XVHG�E\�HOHFWULF�XWLOLWLHV�
DQG�PHWDOOXUJLFDO�FRDO��³PHW�FRDO´��XVHG�E\�
VWHHO�SURGXFHUV���$ERXW�����RI�LWV�SURGXFWLRQ�
LV�ORZ-VXOIXU�WKHUPDO�FRDO�PLQHG�LQ�WKH�3RZGHU�
5LYHU�%DVLQ�LQ�:\RPLQJ���,WV�$XVWUDOLDQ�WKHU�
PDO�DQG�FRDO�PLQHV�DFFRXQW�IRU�DQRWKHU�����
RI�WRWDO�RXWSXW�� 
 
)RXQGHG�LQ�WKH�ODWH�����V�E\�)UDQFLV�3HDERG\���
WKH�FRPSDQ\�JUHZ�RYHU�WKH�QH[W�FHQWXU\�DQG�
HQMR\HG�UHPDUNDEOH�SURVSHULW\�LQ�WKH�HDUO\�
����V�DV�JOREDO�FRDO�GHPDQG�DQG�SULFHV�
VXUJHG���+RZHYHU��DQ�LOO-WLPHG�GHEW-ILQDQFHG�
DFTXLVLWLRQ�RI�$XVWUDOLD-EDVHG�0DFDUWKXU�&RDO�
IRU������ELOOLRQ�DW�WKH�WRS�RI�WKH�FRDO�PDUNHW�LQ�
�����OHG�WR�3HDERG\¶V������EDQNUXSWF\���,W�
HPHUJHG�LQ�$SULO������ZLWK�D�PXFK-VWURQJHU�
EDODQFH�VKHHW�DQG�QHZ�PDQDJHPHQW� 
 
)HZ��LI�DQ\��VWRFNV�DUH�DV�RXW-RI-IDYRU�DV�3HD�
ERG\�(QHUJ\���,Q�D�\HDU�ZKHQ�WKH�6	3�����
,QGH[�KDV�UHWXUQHG�RYHU������VXSSRUWHG�E\�
FOHDQ�FRPSDQLHV�LQ�VHFXODU-JURZWK�LQGXVWULHV�
ZLWK�LQFUHDVLQJ�SURILWV�DQG�VWHDGLO\-ULVLQJ�

VWRFN�SULFHV��D�FRPSDQ\�ZKRVH�SURGXFWV�DUH�
ZLGHO\-EHOLHYHG�WR�FRQWULEXWH�WR�JOREDO�ZDUP�
LQJ��LQ�D�VHFXODUO\�GHFOLQLQJ�LQGXVWU\��ZLWK�
IDOOLQJ�SURILWV��ORVV�RI�D�YDOXDEOH�PLQH�GXH�WR�
ILUH��DQG�D�FROODSVLQJ�VWRFN�SULFH��3HDERG\¶V�
VKDUHV�KDYH�DOPRVW�QR�DSSHDO���(YHQ�WKRVH�IHZ�
LQYHVWRUV�ZKR�ILQG�WKH�VKDUHV�DWWUDFWLYH�KDYH�D�
PRWLYDWLRQ�WR�VHOO�–�WR�FDSWXUH�YDOXDEOH�WD[�
ORVV�EHQHILWV���<HDU-WR-GDWH��DQG�VLQFH�WKHLU�
HPHUJHQFH�IURP�EDQNUXSWF\���%78�VKDUHV�
KDYH�WXPEOHG�RYHU�������,Q�WKH�IHZ�ZHHNV�
VLQFH�WKHLU�ZHDN�WKLUG�TXDUWHU�UHSRUW��LQYHVWRUV�
KDYH�WKURZQ�LQ�WKH�WRZHO��FXWWLQJ�WKH�VKDUH�
SULFH�QHDUO\�LQ�KDOI� 
 
$QDO\VLV���1HYHUWKHOHVV��IRU�FRQWUDULDQ�LQYHV�
WRUV�3HDERG\�VKDUHV�ORRN�SDUWLFXODUO\�DSSHDO�
LQJ���$V�:DUUHQ�%XIIHWW�IDPRXVO\�VD\V��³SULFH�
LV�ZKDW�\RX�SD\��YDOXH�LV�ZKDW�\RX�JHW�´��3HD�
ERG\¶V�VKDUHV�QRZ�WUDGH�IRU����[�HVWLPDWHG�
�����(%,7'$��EDVHG�RQ�H[SHFWDWLRQV�IRU�D�
FRQWLQXHG�VOLGH�LQ�SURILWV�RYHU�WKH�QH[W�WZR�
\HDUV���$W�WKLV�YDOXDWLRQ��WKHUH�LV�FRQVLGHUDEOH�
XSVLGH�SRWHQWLDO�LI�WKLQJV�MXVW�JR�³OHVV�ZURQJ´�
WKDQ�H[SHFWHG� 
 
,W�LV�ZLGHO\�UHFRJQL]HG�WKDW�WKH�8�6��WKHUPDO�
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ZZZ�WXUQDURXQGOHWWHU�FRP 

3DJH�� 'HFHPEHU����� 

FRDO�PDUNHW�LV�LQ�VHFXODU�GHFOLQH���%XW�LW�LVQ¶W�
OLNHO\�WR�JR�DZD\�DQ\WLPH�VRRQ��DV�LW�ZLOO�FRQ�
WLQXH�WR�SURYLGH�DQ�LPSRUWDQW�VRXUFH�RI�HQHUJ\�
IRU�HOHFWULFLW\�SURGXFWLRQ���,QWHUQDWLRQDO�WKHUPDO�
FRDO�GHPDQG�UHPDLQV�KHDOWK\��GULYHQ�E\�JURZ�
LQJ�$VLD�3DFLILF�HFRQRPLHV��DOWKRXJK�QHDU-WHUP�
VXSSO\�JURZWK�ZLOO�GDPSHQ�SULFHV���/RQJHU-
WHUP��IDOOLQJ�JOREDO�LQYHVWPHQW�LQ�WKHUPDO�FRDO�
SURGXFWLRQ�ZLOO�OLNHO\�VXSSRUW�KLJKHU�SULFHV���
,QWHUQDWLRQDO�PHW�FRDO�PDUNHWV�UHPDLQ�LQ�IOX[�
QHDU-WHUP��EXW�WKH�ORQJ-WHUP�GHPDQG�RXWORRN�
DSSHDUV�VROLG�DV�VWHHO�LV�D�FRUH�FRPSRQHQW�RI�D�
JURZLQJ�JOREDO�HFRQRP\���:H�GRQ¶W�EHOLHYH�D�
FROODSVH�LQ�FRDO�SULFHV�LQ�HLWKHU�WKH�8�6��RU�
JOREDOO\�LV�OLNHO\���$Q\�SULFLQJ�VWUHQJWK�ZRXOG�
EH�DQ�XQH[SHFWHG�SRVLWLYH� 
 
5HFRJQL]LQJ�VKDUHKROGHUV¶�FRQFHUQV�DERXW�WKH�
LQGXVWU\¶V�FKDOOHQJHV��3HDERG\¶V�WRS�WZR�ILQDQ�
FLDO�SULRULWLHV�DUH�WR�JHQHUDWH�FDVK�DQG�PDLQWDLQ�
LWV�ILQDQFLDO�VWUHQJWK���7KH�PDQDJHPHQW�SXWV�
WKLV�LQWR�SUDFWLFH�E\�DFWLYHO\�PDQDJLQJ�LWV�PLQH�
SRUWIROLR�E\�VKLIWLQJ�SURGXFWLRQ��LQYHVWPHQWV�
DQG�FRVWV�WR�DGMXVW�WR�PDUNHW�FRQGLWLRQV���,Q�DG�
GLWLRQ��WKH�FRPSDQ\�KDV�WDUJHWHG�����PLOOLRQ�RI�
DQQXDOL]HG�FRVW�LPSURYHPHQWV��LQFOXGLQJ�D�SODQ�
XQGHUZD\�WR�FHQWUDOL]H�PDQ\�FRUSRUDWH�FRVWV�
WKDW�QRZ�UHVLGH�LQ�LWV�UHJLRQDO�RSHUDWLRQV���7KH�

ILUH�DW�LWV�1RUWK�*RRQ\HOOD�PLQH��ZKLOH�GLVDS�
SRLQWLQJ��GLGQ¶W�UHVXOW�LQ�DQ\�ORVV�RI�OLIH��DQG�
DQ\�UHWXUQ�WR�SURGXFWLRQ�LQ�IXWXUH�\HDUV�ZRXOG�
SURYLGH�DQ�DGGLWLRQDO�ERRVW�WR�WKH�ERWWRP�OLQH���
$OVR��D�MRLQW�YHQWXUH�WR�FRPELQH�3HDERG\¶V�
DQG�$UFK�&RDO¶V�3RZGHU�5LYHU�%DVLQ�RSHUD�
WLRQV�LV�ZRUNLQJ�LWV�ZD\�WKURXJK�JRYHUQPHQW�
DQG�FUHGLWRU�DSSURYDOV���,I�DSSURYHG��WKH�GHDO�
FRXOG�SURGXFH�VXEVWDQWLDO�FRVW�VDYLQJV�WKDW�
ZRXOG�DFFUXH�WR�VKDUHKROGHUV� 
 
3HDERG\¶V�EDODQFH�VKHHW�UHPDLQV�VWXUG\���,W�
FXUUHQWO\�KROGV������PLOOLRQ�LQ�FDVK��ZLWK�DQ�
RWKHU������PLOOLRQ�LV�DYDLODEOH�IURP�LWV�FUHGLW�
OLQHV���7KH�FRPSDQ\¶V������ELOOLRQ�LQ�GHEW�LV�
UHDGLO\�PDQDJHDEOH�DW�DERXW����[�(%,7'$��
ZLWK�LWV�QHDUHVW�PDWXULW\�LQ�0DUFK������ 
 
+HOSLQJ�WR�NHHS�PDQDJHPHQW�IRFXVHG�RQ�
VKDUHKROGHU�YDOXH�LV�DFWLYLVW�(OOLRWW�0DQDJH�
PHQW��ZKLFK�KROGV�QHDUO\�����RI�3HDERG\¶V�
VKDUHV�DQG�UHFHQWO\�DGGHG�WR�WKHLU�SRVLWLRQ� 
 
:H�EHOLHYH�WKLV�OXPS�RI�FRDO�PDNHV�DQ�RXW�
VWDQGLQJ�HDUO\�KROLGD\�VWRFNLQJ�VWXIIHU� 
 
:H�UHFRPPHQG�WKH�385&+$6(�RI�VKDUHV�
RI�3HDERG\�(QHUJ\��%78��ZLWK�D�����SULFH�
WDUJHW� 

27+(5�5$7,1*6�35,&(�7$5*(7�&+$1*(6�� 

1(:6�127(6�� 

:H�PRYHG�;HUR[�WR�6HOO�PLG-PRQWK�DV�WKH�
VKDUHV�KDG�RQO\�DERXW����XSVLGH�WR�RXU�����
SULFH�WDUJHW���,WV�UHFHQW�RIIHU�WR�PHUJH�ZLWK�
+HZOHWW-3DFNDUG��RU�SHUKDSV�+34�DFTXLUHV�
;HUR["��FKDQJHG�WKH�WKHVLV�WR�D�PXFK�PRUH�
FRPSOLFDWHG�DQG�KLJKHU�ULVN�³OHYHUDJHG�PHU�
JHU-LQWHJUDWLRQ´�VLWXDWLRQ���(YHQ�LI�WKLV�GHDO�
GRHVQ¶W�PRYH�IRUZDUG��WKH�RIIHU�LQGLFDWHV�WKDW�
WKH�FRPSDQ\�DQG�LWV�ULVN�SURILOH�DUH�PRYLQJ�LQ�
D�GLUHFWLRQ�DZD\�IURP�RXU�LQWHUHVWV���:H�PLJKW�
EH�LQWHUHVWHG�LQ�UH-SXUFKDVLQJ�;HUR[�VKDUHV�DW�
D�PXFK�ORZHU�SULFH� 

0LG-PRQWK��ZH�DOVR�PRYHG�&KHVDSHDNH�(Q�
HUJ\�DQG�0F'HUPRWW�,QWHUQDWLRQDO�WR�6HOO�
UDWLQJV���%RWK�FRPSDQLHV�DUH�XQGHU�LQWHQVH�IL�
QDQFLDO�SUHVVXUH�GXH�WR�ODUJH�RSHUDWLQJ�ORVVHV�
DQG�KLJK�GHEWV���)RU�&KHVDSHDNH��WKH�LVVXH�LV�
FKURQLFDOO\�ORZ�QDWXUDO�JDV�SULFHV��ZKLOH�IRU�
0F'HUPRWW�LW�LV�WKHLU�GHELOLWDWLQJ�DQG�VHHP�
LQJO\�XQHQGLQJ�FDVK�IORZ�ORVVHV�IURP�WKHLU�OLT�
XLILHG�QDWXUDO�JDV�DQG�RWKHU�SURMHFWV���7KHVH�
FRPSDQLHV�KDYH�XQDFFHSWDEO\�KLJK�EDQNUXSWF\�
ULVN� 

:H�DUH�UHWDLQLQJ�RXU�%X\�UDWLQJ�RQ�*DQQHWW�
ZLWK�D�QHZ����SULFH�WDUJHW�WR�UHIOHFW�LWV�QRZ-
FORVHG�PHUJHU� �2XU�WDUJHW�DVVXPHV�WKDW�WKH�
FRPSDQ\�DFKLHYHV�OHVV�WKDQ�KDOI�RI�WKH�V\QHU�
JLHV�H[SHFWHG�E\�PDQDJHPHQW��DQG�WKDW�LW�

WUDGHV�DW�D�PRGHVW����[�(9�(%,7'$�PXOWLSOH�
LQ������ �,I�WKH�FRPSDQ\�PHHWV�LWV�SURILW�WDU�
JHWV��WKH�VKDUHV�FRXOG�EH�ZRUWK�FRQVLGHUDEO\�
PRUH�� *DQQHWW�VKDUHV�RIIHU�D�OLNHO\-
VXVWDLQDEOH�����GLYLGHQG�\LHOG� 
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ZZZ�WXUQDURXQGOHWWHU�FRP 

W�Z&KZD�E�� 
dŚĞ�ƚĂďůĞƐ�ďĞůŽǁ�ĂŶĚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ�ƐŚŽǁ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ăůů�ŽĨ�ŽƵƌ�ĐƵƌƌĞŶƚůǇ�ĂĐƟǀĞ�ƌĞĐŽŵŵĞŶĚĂͲ
ƟŽŶƐ͕�ƉůƵƐ�ƌĞĐĞŶƚůǇ�ĐůŽƐĞĚ�ŽƵƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘�&Žƌ�ĂĚĚŝƟŽŶĂů�ĚĞƚĂŝůƐ�ƉůĞĂƐĞ�ǀŝƐŝƚ�ƚŚĞ�͞KƵƌ�WŽƌƞŽůŝŽ͟� 
ƉĂŐĞƐ͘ 

^D�>>���Wϭ�;ƵŶĚĞƌ�Ψϭ�ďŝůůŝŽŶͿ��hZZ�Ed�Z��KDD�E��d/KE^ 

Z��KDD�E��d/KE ^zD�K> Z��͘�/^^h� 
WZ/����d�
Z��͘�;ϰͿ 

ϭϭͬϮϱͬϭϵ 
WZ/�� 

dKd�>�й
Z�dhZE�;ϯ͕ϰͿ� 

�hZZ�Ed�
z/�>� 

�hZZ�Ed� 
^d�dh^�;ϮͿ� 

�ŽŶƐŽůŝĚĂƚĞĚ��ŽŵŵƵŶŝĐĂƟŽŶƐ� �E^> :ƵůǇ�ϭϭ ϭϮ͘ϵϬ ϰ͘ϭϭ -ϰϰ Ϭй �ƵǇ�;ϮϮͿ 
'ĂŶŶĞƩ��ŽŵƉĂŶǇ '�/ �ƵŐ�ϭϳ ϵ͘ϮϮ ϲ͘ϱϵ нϮϰ ϭϭ͘ϱй �ƵǇ�;ϵͿ 
�ŵƉůŝĨǇ��ŶĞƌŐǇ �DWz &Ğď�ϭϴ ϭϲ͘ϴϴ ϱ͘ϵϭ -ϲϰ ϭϯ͘ϴй �ƵǇ�;ϵ͘ϱϬͿ 
�ůƵĞ��ƉƌŽŶ�,ŽůĚŝŶŐƐ �WZE :ƵůǇ�ϭϴ ϰϴ͘ϳϱ ϲ͘ϵϳ -ϴϲ Ϭй �ƵǇ�;ϯϬͿ 
KĂŬƚƌĞĞ�^ƉĞĐŝĂůƚǇ�>ĞŶĚŝŶŐ��ŽƌƉ͘ K�^> �ƵŐ�ϭϴ ϰ͘ϵϭ ϱ͘Ϯϯ нϭϲ ϳ͘ϯй �ƵǇ�;ϳͿ 
^ŝŐŶĞƚ�:ĞǁĞůĞƌƐ�>ŝŵŝƚĞĚ ^/' KĐƚ�ϭϵ ϭϳ͘ϰϳ ϭϳ͘Ϭϵ Ϭ ϴ͘ϳй �ƵǇ�;ϮϵͿ 

D/����Wϭ��;Ψϭ�ďŝůůŝŽŶ�-�ΨϭϬ�ďŝůůŝŽŶͿ��hZZ�Ed�Z��KDD�E��d/KE^ 
 

Z��KDD�E��d/KE ^zD�K> Z��͘�/^^h� 
WZ/����d�
Z��͘�;ϰͿ 

ϭϭͬϮϱͬϭϵ 
WZ/�� 

dKd�>�й
Z�dhZE�;ϯ͕ϰͿ� 

�hZZ�Ed�
z/�>� 

�hZZ�Ed� 
^d�dh^�;ϮͿ� 

:ĂŶƵƐ�,ĞŶĚĞƌƐŽŶ�'ƌŽƵƉ�ƉůĐ :,' �ƵŐ�Ϭϱ ϯϮ͘ϯϲ Ϯϱ͘ϯϵ нϯ ϱ͘ϳй �ƵǇ�;ϰϰ͘ϱϬͿ 
�ůůƐĐƌŝƉƚƐ�,ĞĂůƚŚĐĂƌĞ�^ŽůƵƟŽŶƐ� D�Zy &Ğď�ϭϰ ϭϲ͘ϰϯ ϭϭ͘Ϭϯ -ϯϯ Ϭй �ƵǇ�;ϮϰͿ 
'ůŽďĂůƐƚĂƌ '^�d EŽǀ�ϭϰ Ϯ͘ϭϲ Ϭ͘ϯϳ -ϴϯ Ϭй ,ŽůĚ 
DĂƩĞů͕�/ŶĐ͘ D�d DĂǇ�ϭϱ Ϯϴ͘ϰϯ ϭϭ͘ϳϰ -ϰϲ Ϭй �ƵǇ�;ϯϴͿ 
^ĞĂtŽƌůĚ��ŶƚĞƌƚĂŝŶŵĞŶƚ ^��^ �Ɖƌ�ϭϲ Ϯϭ͘ϰϱ Ϯϵ͘ϵϰ нϰϭ Ϭй �ƵǇ�;ϯϱͿ 
�ŽƌŐtĂƌŶĞƌ �t� �ƵŐ�ϭϲ ϯϯ͘ϭϴ ϰϯ͘ϰϳ нϯϳ ϭ͘ϲй �ƵǇ�;ϱϴͿ 

tĂƐŚŝŶŐƚŽŶ�WƌŝŵĞ�'ƌŽƵƉ tW' �ĞĐ�ϭϲ ϭϬ͘ϬϮ ϰ͘ϯϬ -ϯϬ Ϯϯ͘ϯй �ƵǇ�;ϭϳͿ 
�ŽŶĚƵĞŶƚ �E�d &Ğď�ϭϳ ϭϰ͘ϵϲ ϲ͘ϰϬ -ϱϳ Ϭй �ƵǇ�;ϮϬͿ 
�D���ŶƚĞƌƚĂŝŶŵĞŶƚ�,ŽůĚŝŶŐƐ� �D� :ĂŶ�ϭϴ ϭϰ͘ϰϬ ϴ͘ϯϴ -Ϯϯ ϵ͘ϲй �ƵǇ�;ϮϱͿ 
�ƌŽŽŬĚĂůĞ�^ĞŶŝŽƌ�>ŝǀŝŶŐ �<� ^ĞƉƚ�ϭϴ ϵ͘ϳϰ ϳ͘ϭϵ -Ϯϲ Ϭй �ƵǇ�;ϭϲͿ 
�ĚŝĞŶƚ͕�ƉůĐ ��Ed KĐƚ�ϭϴ ϯϵ͘ϳϳ ϮϮ͘Ϭϲ -ϰϰ Ϭй �ƵǇ�;ϲϰͿ 
:�>�-t�E :�>� EŽǀ�ϭϴ ϭϲ͘ϮϬ Ϯϭ͘ϵϳ нϯϲ Ϭй �ƵǇ�;ϮϱͿ 
'ĂŵĞ^ƚŽƉ��ŽƌƉ͘ 'D� �Ɖƌ�ϭϵ ϭϬ͘Ϯϵ ϲ͘Ϭϯ -ϰϭ Ϭй �ƵǇ�;ϭϲͿ 
dƌŝŶŝƚǇ�/ŶĚƵƐƚƌŝĞƐ dZE ^ĞƉƚ�ϭϵ ϭϳ͘ϰϳ Ϯϭ͘ϱϬ нϮϰ ϯ͘Ϯй �ƵǇ�;ϮϲͿ 
dŚŽƌ�/ŶĚƵƐƚƌŝĞƐ d,K EŽǀ�ϭϵ ϲϳ͘ϲϬ ϲϱ͘ϳϵ -ϯ Ϯ͘ϰй �ƵǇ�;ϵϴͿ 

 

<�z͗ 

;ϭͿ �ĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝǌĂƚŝŽŶ�Ăƚ�ŽƌŝŐŝŶĂů�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĚĂƚĞ͘� 
;ϮͿ �WƌŝĐĞ�ƚĂƌŐĞƚ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘� 
;ϯͿ �dŽƚĂů�ƌĞƚƵƌŶ�ŝŶĐůƵĚĞƐ�ƉƌŝĐĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĚŝǀŝĚĞŶĚƐ͘� 
;ϰͿ �WƌŝĐĞƐ�ĂŶĚ�ƌĞƚƵƌŶƐ�ĂƌĞ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ƐƚŽĐŬ�ƐƉůŝƚƐ͘�� 
�^W�����'ŝǀĞŶ�ƚŚĞŝƌ�ŚŝŐŚĞƌ�ƌŝƐŬ͕�ǁĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞƐĞ�ƐƚŽĐŬƐ�ƚŽ�ďĞ�ƐƉĞĐƵůĂƚŝǀĞ͘ 
�
������DŝĚ-ŵŽŶƚŚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĐŚĂŶŐĞ�͘����� 
 

'LVFORVXUH��2QH�RU�PRUH�HPSOR\HHV�RI�WKH�3XEOLVKHU�RZQ�VKDUHV�LQ�HYHU\�7XUQDURXQG�/HWWHU�5HFRPPHQGHG�VWRFN� 



'HFHPEHU����� 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�H-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> Z��͘�/^^h� 
WZ/����d�Z��͘�

;ϰͿ 
ϭϭͬϮϱͬϭϵ 
WZ/�� 

dKd�>�й
Z�dhZE�;ϯ͕ϰͿ� 

�hZZ�Ed�
z/�>� 

�hZZ�Ed� 
^d�dh^�;ϮͿ� 

'ĞŶĞƌĂů��ůĞĐƚƌŝĐ� '� :ƵůǇ�Ϭϳ ϯϴ͘ϭϮ ϭϭ͘ϱϴ -ϰϲ Ϭ͘ϰй �ƵǇ�;ϮϬͿ 
'ĞŶĞƌĂů�DŽƚŽƌƐ� 'D DĂǇ�ϭϭ ϯϮ͘Ϭϵ ϯϱ͘ϴϭ нϯϳ ϰ͘Ϯй �ƵǇ�;ϰϱͿ 
tĞǇĞƌŚĂĞƵƐĞƌ���ŽŵƉĂŶǇ tz �Ɖƌ�ϭϮ Ϯϭ͘ϴϵ Ϯϵ͘ϰϭ нϳϮ ϰ͘ϲй �ƵǇ�;ϰϬͿ 
�W�ƉůĐ �W :ƵůǇ�ϭϯ ϰϭ͘ϳϴ ϯϴ͘ϲϯ нϯϬ ϲ͘ϰй �ƵǇ�;ϱϱͿ 
&ƌĞĞƉŽƌƚ-DĐDŽZĂŶ� &�y �ƵŐ�ϭϯ Ϯϴ͘Ϯϭ ϭϭ͘ϲϲ -ϱϬ ϭ͘ϳй �ƵǇ�;ϮϬͿ 
�ŝƟŐƌŽƵƉ � DĂǇ�ϭϰ ϰϴ͘ϭϲ ϳϱ͘ϲϴ нϲϴ Ϯ͘ϳй �ƵǇ�;ϴϱͿ 
ZŽǇĂů��ƵƚĐŚ�^ŚĞůů�ƉůĐ Z�^-� :ĂŶ�ϭϱ ϲϵ͘ϵϱ ϱϵ͘ϭϰ нϭϭ ϲ͘ϰй �ƵǇ�;ϴϱͿ 
EŽŬŝĂ��ŽƌƉŽƌĂƟŽŶ EK< DĂƌ�ϭϱ ϴ͘ϬϮ ϯ͘ϰϳ -ϰϱ Ϭй �ƵǇ�;ϭϮͿ 
dŚĞ�DŽƐĂŝĐ��ŽŵƉĂŶǇ DK^ ^ĞƉƚ�ϭϱ ϰϬ͘ϱϱ ϭϴ͘ϲϰ -ϰϴ ϭ͘ϭй �ƵǇ�;ϱϬͿ 
ZŽůůƐ-ZŽǇĐĞ�,ůĚŐƐ�ƉůĐ Zz��z DĂƌ�ϭϲ ϵ͘Ϯϱ ϵ͘ϲϴ нϭϭ ϭ͘ϲй �ƵǇ�;ϭϰͿ 
DĂĐǇ͛Ɛ D :ƵůǇ�ϭϲ ϯϯ͘ϲϭ ϭϱ͘ϱϲ -ϯϵ ϵ͘ϳй �ƵǇ�;ϰϴͿ 
sŝĂĐŽŵ s/�� :ĂŶ�ϭϳ ϯϱ͘ϱϮ Ϯϯ͘ϵϭ -Ϯϲ ϯ͘ϰй �ƵǇ�;ϱϰͿ 
sŽůŬƐǁĂŐĞŶ��' st�'z DĂǇ�ϭϳ ϭϱ͘ϵϭ ϭϵ͘ϰϰ нϯϬ Ϯ͘ϴй �ƵǇ�;Ϯϰ͘ϱϬͿ 
�ƌĞĚŝƚ�^ƵŝƐƐĞ�'ƌŽƵƉ��' �^ :ƵŶĞ�ϭϳ ϭϰ͘ϰϴ ϭϯ͘ϯϯ Ϭ Ϯ͘Ϭй �ƵǇ�;ϮϰͿ 
dŽƐŚŝďĂ��ŽƌƉŽƌĂƟŽŶ dK^zz EŽǀ�ϭϳ ϭϰ͘ϰϵ ϭϲ͘ϭϬ нϭϮ ϭ͘Ϯй �ƵǇ�;ϮϴͿ 
>ĂĨĂƌŐĞ,ŽůĐŝŵ�>ƚĚ͘ ,�D>z �Ɖƌ�ϭϴ ϭϬ͘ϵϮ ϭϬ͘ϯϳ нϮ ϰ͘Ϭй �ƵǇ�;ϭϲͿ 
EĞǁĞůů��ƌĂŶĚƐ Et> :ƵŶĞ�ϭϴ Ϯϰ͘ϳϴ ϭϵ͘Ϯϴ -ϭϴ ϰ͘ϴй �ƵǇ�;ϯϵͿ 
sŽĚĂĨŽŶĞ�'ƌŽƵƉ�ƉůĐ sK� �ĞĐ�ϭϴ Ϯϭ͘Ϯϰ ϮϬ͘Ϯϯ -ϯ ϰ͘ϱй �ƵǇ�;ϯϮͿ 
�ĂƌƌŝĐŬ�'ŽůĚ� 'K>� &Ğď�ϭϵ ϭϯ͘Ϭϱ ϭϲ͘ϰϯ нϮϳ ϭ͘Ϯй �ƵǇ�;ϮϬͿ 
DŽŚĂǁŬ�/ŶĚƵƐƚƌŝĞƐ D,< DĂƌ�ϭϵ ϭϯϴ͘ϲϬ ϭϰϭ͘ϰϯ нϮ Ϭй �ƵǇ�;ϮϮϬͿ�
'ŝůĞĂĚ�^ĐŝĞŶĐĞƐ '/>� DĂǇ�ϭϵ ϲϰ͘ϵϮ ϲϳ͘ϮϮ нϱ ϯ͘ϴй �ƵǇ�;ϭϬϱͿ 
<ƌĂŌ�,ĞŝŶǌ <,� :ƵŶ�ϭϵ Ϯϴ͘ϲϴ ϯϭ͘Ϭϲ нϭϮ ϱ͘Ϯй �ƵǇ�;ϰϱͿ 
DŽůƐŽŶ��ŽŽƌƐ d�W :ƵůǇ�ϭϵ ϱϰ͘ϵϲ ϱϮ͘ϰϮ -ϰ ϰ͘ϰй �ƵǇ�;ϴϮͿ 
�ŝŽŐĞŶ �//� �ƵŐ�ϭϵ Ϯϰϭ͘ϱϭ ϯϬϮ͘ϲϭ нϮϱ Ϭй �ƵǇ�;ϯϲϬͿ 

 

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

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

^�>>�/^^h� 
WZ/��� 
�d�^�>> 

dKd�>�й� 
Z�dhZE�;ϯ͕�ϰͿ� 

�ůůǇ�&ŝŶĂŶĐŝĂů �>>z >ĂƌŐĞ ^ĞƉƚ�ϭϰ Ϯϰ͘ϵϱ DĂǇ�ϭϵ Ϯϵ͘ϵϴ нϮϲ 
tĞĂƚŚĞƌĨŽƌĚ�/Ŷƚů͘ t&d DŝĚ DĂƌ�ϭϳ ϱ͘ϲϲ Ύ:ƵŶ�ϭϵ Ϭ͘Ϭϱ -ϵϵ 
E//�,ŽůĚŝŶŐƐ E/,� ^ŵĂůů EŽǀ�ϭϱ ϳ͘ϬϬ �ƵŐ�ϭϵ ϭ͘ϳϬ -ϳϲ 
�ĂŶŬ�ŽĨ��ŵĞƌŝĐĂ� ��� >ĂƌŐĞ KĐƚ�Ϭϴ ϯϱ͘ϬϬ �ƵŐ�ϭϵ ϯϬ͘ϴϵ -ϱ 
,ŽǀŶĂŶŝĂŶ��ŶƚĞƌƉƌŝƐĞƐ ,Ks ^ŵĂůů DĂǇ�ϭϴ ϱϬ͘Ϯϱ ΎKĐƚ�ϭϵ ϭϴ͘ϰϮ -ϱϬ 
&ŽƌĚ�DŽƚŽƌ��ŽŵƉĂŶǇ & >ĂƌŐĞ �ĞĐ�Ϭϯ ϭϯ͘ϬϬ EŽǀ�ϭϵ ϴ͘ϲϭ нϭϬ 
DĐ�ĞƌŵŽƩ�/Ŷƚ͛ů D�Z ^ŵĂůů �Ɖƌ�ϭϱ ϭϭ͘ϭϵ ΎEŽǀ�ϭϵ ϭ͘ϰϵ -ϴϳ 
�ŚĞƐĂƉĞĂŬĞ��ŶĞƌŐǇ� �,< DŝĚ :ƵŶĞ�ϭϱ ϭϰ͘ϭϭ ΎEŽǀ�ϭϵ Ϭ͘ϵϭ -ϵϰ 
yĞƌŽǆ��ŽƌƉŽƌĂƟŽŶ yZy >ĂƌŐĞ �ƵŐ�ϭϭ ϯϴ͘ϯϮ ΎEŽǀ�ϭϵ ϯϴ͘ϴϱ нϱϯ 


