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*SVI[EVH 0SSOMRK 7XEXIQIRXW -

7KLY SUWVHQBARQP D LOFOXGHE R DUG GRNQ) WIMWP HQAVE DVGH IGHG E\ WWH 3 UYDWM 6HRXUMHY/ MIDARQSHRWP $ PR SOMRIK' 5 +RURQEHIHYHVDQ

VXFK VWDWHPHQWY DUH EDVHG RQ UHDVRQDEOH DVVXPSWLRQV WKHUH LV QR DVVXUDQFH WKDW DFW X
UHVXOV VR EH P DMUD® GLIHHQMRP WWH | XWWIUH UAVXOV H SURAHG B\ WH | RZ DUG GRRN.QI WIMMP HQW LQFOXGH EXWDLH QRWIP WG VR WWH R\ FOFDOCDWH Rl WH

KRPHEXLOGLQJ UHQWDO DQG ORW GHYHORSPHQW LQGXVWULHV DQG FKDQJHV LQ HFRQRPLF UHDO HV\
DQG ILQDQFLDO LQVWLWXWLRQV ZKLFK FRXOG OLPLW RXU DELOLW\ WR DFFHVV FDSLWDO LQFUHDVH F
DYDLODELOLW\ RI PRUWJDJH ILQDQFLQJ SURYLGHG E\ JRYHUQPHQW DJHQFLHV FKDQJHV LQ JRYHUQPH!
DWWUDFWLYH WHUPV RU DQ LQFUHDVH LQ PRUWJDJH LQWHUHVW UDWHV WKH ULVNV DVVRFLDWHG ZL\
DFTXLVLWLRQV LQYHVWPHQWVY RU RWKHU VWUDWHJILF LQLWLDWLYHV VXFFHVVIXOO\ WKH LPSDFW RI D
ODQG EXLOGLQJ PDWHULDOV DQG VNLOOHG ODERU DQG FKDOOHQJHV REWDLQLQJ UHJXODWRU\ DSSUR"
WKH HFRQRP\ DQG RXU EXVLQHVVHV WKH HIIHFWV Rl ZHDWKHU FRQGLWLRQV DQG QDWXUDO GLVDVWE
GHIHFW FODLPV WKH HIIHFWV Rl KHDOWK DQG VDIHW\ LQFLGHQWY UHGXFWLRQV LQ WKH DYDLODELOL
LQIRUPDWLRQ WHFKQRORJ\ IDLOXUHV GDWD VHFXULW\ EUHDFKHV DQG WKH IDLOXUH WR VDWLVI\ SUL
UHJXODWLRQV DQG HQYLURQPHQWDO PDWWHUV RQ RXU ODQG GHYHORSPHQW DQG KRXVLQJ RSHUDW
RSHUDWLRQV WKH HIIHFWV RI FRPSHWLWLYH FRQGLWLRQV ZLWKLQ WKH LQGXVWULHV LQ ZKLFK ZH RSFH
FRYHQDQWVY UHVWULFWLRQV DQG OLPLWDWLRQV WKH HIIHFWV RI QHIJDWLYH SXEOLFLW\ WKH HIITHFW\
$ GAVRQDAQ RUP DARQ DERXMXHVWDWARX @ BDGVR P DMUDIAKDQIHVIQSHURWP DOFHIVFRQEIGHGIQ' 5 + RWRQYDQQXDOHSRUARQ) RP . DQGIWP RWHAHQW

TXDUWHUO\ UHSRUW RQ JRUP 4 ERWK RI ZKLFK DUH ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RP



%X E RGI $0(5,&%e6 %8,/ (5

\HDUV DV $PHULFDeV ODUJHVV

) o (/,3(5C
' KRPHV VLQFH RXU LQFHSWLRQ

),567 7,0( +20( %8<(56
ZKR XVHG '+, ORUWJDJH

+20( 6$/(6 5(9(18(
IUR WKH VRQBORI N\DPLO\ GHWD

$9(5$*( 6$/(6 35,&(
RI KRPHVY FORVHG GXULQJ WK

0 5(7851(" 72 6+$5(+2/'(56
O WKURXJK UHSXUFKDVHV DQG ¢

5(7851 21 (48,7<

$V RI RU IRU WKH WUDLOL Q@DWEKDYH ®PRQMAMNW HRMVEHHG RWKHUZLVH



(6 ,SVXSR 3TIVEXMRK 71KQIRXW -

SHYHQXHYV +RPHV &&ORVHG E\ +RPHEXLOGLQJ 2SHUDW
1RUWKZH
B +RPHEXLOG 6RXWKZH
‘_ SHQWDO ERXWK &l
B )RUHVWDU 6RXWKHD

B )LQDQFLDO (DVW

‘ M 1RUWK

6HIPHQW ,QIRUPDWLRQ +RPHEXLOGLQJ 2SHUDWLQJ 6HIJPHQWYV

+RPHEXLQGLWEH FRUH EXVLQHVV i IRUWKZBRWRUDGR 2UHJRQ 8WDK DQG :D\
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PXOWL IDPLO\ UHVLGHQWLDO SURSHUWLHYV
| 6RXWH(%W[$DNDQVDV 2NODKRPD DQG 7H[D\
JRUHVWDMRULW\ RZQHG UHVLGHQWLDO ORW VXSSOLHU ZLWK

RSHUDW L REIVUING W V\DMBWHY VHSDUDWHO\ FDSL\WWB&YWKREYMEDPD J)ORULGD /RXLVLDQD DQ!

DVWHRUJLD 1RUWK &DUROLQD 6RXWK &D
JLQDQFLDO SGHRYLEHW PRUWJIDJH ILQDQFLQJ DQG( WLWOH Q

DJHQF\ VHUYEPIWXUH UDWH RI '5 +RUWRQ KRPHEB¥WKPDZDUH ,OOLQRLV ,QGLDQD ,RZD
0DU\ODQG OLQQHVRWD OLVVRXUL 1HEUD\

SHQQV\OYDQLD 9LUJLQLD :HVW 9LUJLQLD

$V RI RU IRU WKH WUDLOLQ@DWEZKIODYH PRQWKY HQGHG
BHUFHQWDJHV H[FOXGH HOLPLQDWLRIQQ/ORRQ RWKHU WRWDOLQJ



I XVSRK 8VEGO 61GSVH SJ )\GITXMSREP “I

&RQVLVWHQW DQG SURILWDEOH JURZWK LV WKH IRXQGDWLRQ IRU LQFUHDVLQ

&RQVROLGDWHG 5HYHQ> 'LOXWHG (36 %RRN 9DOXH SHYU 6K
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&$*5 FDOFXODWHG RYHU WKH \HDU SHULRG HQGHG



+VS[XL MR 1EVOIX 7LEVI -

KRPHVY FORVHG GXULQJ WUDLOOMMUFKEHOYH PRQWKYV HQGI

&ORVLQJIV

$SSUR[LPDWHO\
RQH RXW RI HYHU\ &ORVIQJIV
VHYBE8Z VLQJOF
IDPLO\ KRPHV LQ
WKH 8BX LLOAW E\

- &ORVQ IV

&ORVILQJIV

7TRWDO 8 6 6LQJOH )DPLO\ 1HZ===RPH+FRPHHVV&L&ORWHG DV D 3BHUFHQWDJH RI 8 6 6LQJOH )L

6RXUFH &RPSDQ\ ILOLQJV &HQVXYV
1RWH 3HULRGVY UHSUHVHQW IXOO FDOHQGDU \HDU LQFOXGHV KRPHV FORVHG E\ ERWK KRPHEXLOGLQJ DQG VLQJOH IDPLO\ UHQWDO RSHUDWLRQV
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(VMZMRK %JJSVHEFMPM X] -

i B3URDFWLYHO\ UHGXFLQJ VTXDUH IRRWDJH WR DGGUHVYV DIIRUGDELOLW\
i '+,eV DYHUDJH VDOHV SULFH ZDV a EHORZ WKH QDWLRQDO DYHUDJH IRU V

$YHUDJH 6TXDUH )RRWDJH $YHUDJH 6DOHV 3ULFH

—_— $63 '+5= $63 Rl 1HZ 6LQJOH )DPLO\ +RX

6RXUFH 86 &HQVXV DQG )DFW6HW
I1RWH $YHUDJH VDOHV SULFH RI QHZ VLQJOH IDPLO\ KRXVHV LQ WKH 8QLWHG 6WDWHYV LV DQ DYHUDJH RI WKH UHSRUWHG GDWD IRU WKH UHVSHFWLYH TXDU
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$YHUDJH HPSOR\HH WHQXUH DV RI

a \HDUV

([HFXWLYH 7HDP

a \HDUV

'LYLVLRQ 3UHVLG
&LW\ ODQDJHU\




IWTIGXEXMSRW -

SOWKRXJK YRODWLOLW\ LQ PRUWJDJH UDWHYV DQG FKDQJHVY LQ HFRQRPLF FRQ
HISHFWDWLRQV IRU )< DUH DV IROORZV

4 )<

&RQVROLGDWHG UHYHOXHVELQWIRRPELDQILR @ |

+RPHV FORVHG EHWKRRHH) DQGKRPHYV

+RPH VDOHY JURVYV PWWRILQ RI

&RQVROLGDWHG SUH WD[ SURILW PWRJLQ LQ WKH UDQJH RI
,QFRPH WD[ UDWH LQ WKH UDQJH RI a W R

) <
&RQVROLGDWHG UHYHQXHYV HEHLO WRRHQUED QOH. RO
+RPHV FORVHG EHWKRRMHH) DQGKRPHYV

&RQVROLGDWHG FDVK IORZ SURYLGHG E\ RSHUDWLRQV RI JUHDWHU WKDAQ EL
&RPPRQ VWRFN UHSXUFKDVHV RI a ELOOLRQ
'LYLGHQG SD\PHQWYV RI a PLOOLRQ

,QFRPH WD[ UDWH RI a

%DVHG RQ FXUUHQW PDUNHW FRQGLWLR)XY DIFRQIRMWHG ROQFURID &RPSDQ\eV 4
+RPHVY FORVHG DQG KRPH VDOHV JURVYV PDUJLQ DUH IRU WKH &RPSDQ\eV KRPHEXLOGLQJ VHIPHQW
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"5 +RUWRQ KDV VKLIWHG LWV VWUDWHJ\ IURP H[SRQHQWLDO JURZWK WR UHW

&RQVROLGDWHG /LTXLGLWRQVROLGDWHG /HYHUDJBWURQJ &DVK J)ORZ *HQ

/70 +RPH &ORVLQJV ODUNHW 6KDUH 'H SLVNHG /RW 6XSSO0O\

€9 2ZQHG /RW “" &RQWUROOHG
LQ PLOOLRQV

<HDUV 6XSSOAHDUV 6XSSO\
/IRW SRVLWLRQ UHSUHVHQWY WKH &RPSDQ\éV KRPHEXLOGLQJ VHIPHQW RQO\
%DVHG RQ FXUUHQW PDUNHW FRQGLWLRQ@V PRQRWHQFRHQFWRBD KRPSDQ\éV 4
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% (MWGMTPMRIH SQIFYMPHIV (IPMZIVM

"5 +RUWRQ LV FUHDWLQJ YDOXH E\ HIHFXWLQJ LWV FOHDU VWUDWHJILF SODQ

SHWXUQ RQ (TXLW\ 5HWXUQ RQ $VVHWYV <HDU 765

+RPHEXLOG +RPHEXLOG +RPHEXLOG
OHGLDQ OHGLDQ OHGLDQ

6RXUFH )DFWVHW DV RI H[FHSW IRU ' 5 7RRAUDNOR QKDHUHKRIOGEY RHWXUQ 765 FDOFXODWHG DV WKH FRPSRXQGHG UHWXUQ DVVXPLQJ GLYLGHQG UHLQY
+RPHEXLOGHUVY LQFOXGH 3+0 /(1 72/ 195 07+ 0+2 70+& 73+ /*,+ DQG . %+ 5HWXUQ RQ HTXLW\ LV FDOFXODWHG DV QHW LQFRPH IRU WKH WUDLOLQJ WZHO

RI HQGLQJ VWRFNKROGHUV HTXLW\ EDODQFHV RI WKH WUDLOLQJ ILYH TXDUWHUV GLYLGHG E\ ILYH 5HWXUQ RQ DVVHWYV LV FDOFXODWHG DV QHW LQFRPH I
EDODQFHV RI WKH WUDLOLQJ ILYH TXDUWHUV GLYLGHG E\ ILYH



EPY!l 'VIEXMSR 7XVEXIK] ;MPP 'SRXMRY I
&IWX MR 'PEWW 6IXYVRW

'5,9(6 6+$5(+2/'(5 9$/8(

4 'LVFLSOLQHG IRFXV RS

4 6XEVWDQWLDO FDVK |

4 %DODQFHG FDSLWDO D



'ETMXEP %YRH '"EWL *PS[ 4VMSVMXMIW $_(

I J)RFXVHG RQ JHQHUDWLQJ VXEVWDQWLDO DQG LQFUHDVLQJ FDVK IORZV IURI
I %DODQFHG GLVFLSOLQHG IOH[LEOH DQG RSSRUWXQLVWLF FDSLWDO DOOR|

ODLQWDLQ )LQD 'LYLGHQGV WEF SHWXUQV '"ULY SHSXUFKDVHV RI
6WUHQJWK 6KDUHKROGHL ,QYHVWPHQW LQ &RPPRQ 6WRFN

7DUJHW FRQVROLGDWHI[G IOFHW HUD B WRIXW a ,QFNHYOLRQ KQPHEXLO GLQUFDQ\G RR WHSIMWUFKDVH a

a ILVFDO EXVLQHVV SODWIRUPVEWR AIURZ PIQERPERRDVFID/G FN

FROQVROLGDWH PDUNHW VKDUH
&RQVROIOCGDWHGL W\ RI +DYHDLG D GLYLGHQG IR

ELOOLRQ FRQVHFEXWLYH \HDUV OLQLPXP LQYHVWPHQWHGXFHG RXWVWDQGLQJ VK

XQGHUZULWLIRUFHDAKBILDIURP D \HDU DJR
ELOIORREXLOGLQI'LYLGHQG UDIL‘QHICE.VFD%HZ FRPPXQLW\

UHGXFWLRQ RYHU SDVW \H
UHYROYLQJ FUHGLW IDFLOWRV\ POHWUXWKRQUH &~
FRQVHFXWLYH \HDUV RI U'tyHPYHRHY YPKDAIXDO 5 HSXUFKDVHG PLOOLRQ
GLYLGHQGV SIHW[ WXWDRQ LQYHQWHBU)YvFEDO IRU ELOOL
,QYHVWPHQPWHGDWHJDWLQJIV 52,
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JLOQDQFLDO VWUHQJWK VXSSRUWYV UHVLOLHQF\ WKURXJK F\FOHV SUXGHQW EX
VXVWDLQDEOH UHWXUQV RI FDSLWDO WR VKDUHKROGHUYV

ODLQWDLQLQJ 4RQVHUYDWLYH /H¥RHRMHDBEJDXHLOGLQJ +% 3XEOLF '"HEW ODWXULWLHV E\ <HDU
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/HYHUDJH FRQVLVWY RI FRQVROLGDWHG GHEW GLYLGHG E\ VWRFNKROGHUVé HTXLW\ SOXV FRQVROLGDWHG GHEW
PLOOLRQ RI UHYROYHU FRPPLWPHQWY PDWXUH LQ )<
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SSXEP 7LEVILSPHIV 6IXYVRW -
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6 3 OHGLDOQ 6 3 OHGLDOQ 6 3 OHGLDOQ

WKaXDUWL WKaxDUWL

6RXUFH )DFW6HW
765 LV FDOFXODWHG DV WKH FRPSRXQGHG UHWXUQ DVVXPLQJ GLYLGHQG UHLQYHVWPHQW RYHU WKH UHVSHFWLYH SHULRG HQGHG
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6RXUFH %ORRPEHUJ
52%$ IRU HDFK RI WKH 6 3 FRPSDQLHV DV RI WKHLU ODVW ILOHG UHSRUWLQJ SHULRG HQGHG RQ RU EHIRUH

52$ LV FDOFXODWHG DV WKH VXP RI QHW LQFRPH GLYLGHG E\ DYHUDJH WRWDO DVVHWYVY GLYLGHG E\ WKH QXPEHU RI \HDUV LQ WKH UHVSHFWLYH SHULRG
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'5 +RUWRQeéV DYHUDJH DQQXDO 52( UDQNV LQ WKH XSSHU KDOI RI DOO 6 3
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wig ot VWSHSSI(:H 52(
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6 3 OHGLDQ 6 3 OHGLD( 6 3 OHGLDQ(Q

WKaXDUWL WKaxDUWL

6RXUFH %ORRPEHUJ
52( IRU HDFK RI WKH 6 3 FRPSDQLHV DV RI WKHLU ODVW ILOHG UHSRUWLQJ SHULRG HQGHG RQ RU EHIRUH
52( LV FDOFXODWHG DV WKH VXP RI QHW LQFRPH GLYLGHG E\ DYHUDJH VWRFNKROGHUV HTXLW\ GLYLGHG E\ WKH QXPEHU RI \HDUV LQ WKH UHVSHFWLYH SH
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3UH WD[ SURILW PDUJLQ LV EHORZ DOO WLPH KLJKV KRZHYHU ILVFDO D Q(
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3UH 7D[ ,QFRPH E\ 6HJPHQW 770 (QGHG $QOXDO 3UH 7D[ ,QFRPH % DQG 3UH 7D]
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 SQIFYMPHMRK 3TIVEXMSREP *SGYW -

3URYLGH YDOOHERXDWLWH H [SOMGHIULY@AFRHKRPHEX\HUV
OD[LPL]H UHDMDEBIQWUDWH VWURB\ FDYBJILBRIZVDOHY SDFH DQG SUL

ODQDOWQG ORW DQG KRPH LQWR @WRW)\ GHRGE@E®WDQOEHW VKDUH

e7TUHDW WKH WRPHU

OLNH IDPLO\ e &RQWURO D VLIQLILFDQW SRUWLRQ RI RXU ODQG DQG ILQLV!
ORW GHYHORBHRUMWODEH SXUFKDVHNVY RVHODQ IGHKYHHD R E8MHQ W

'RQ +RUWRQ )RXQGHU

. ,PSURYH WKH RIIRKHBRQVWUXFWLRQ DQBUWD H VL D KW Q YWRAUL HW
SHGXFH FRQVWUZXKMOHR O FRXYWWJ RXU SURGXFWLRQ FDSDFLW\ VX

&ERQWUROZELO®H HQVXULQJ LQIUDVWUXFWXUH VXSSRUWY WKH EXVLQ



, SQIW MR -RZIRXSV] -

)DVWHU KRXVLQJ WXUQV VXSSRUW ORZHU PRUH HIILFLHQW KRXVLQJ LQYHQW

+RPHV LQ ,QYHQWRU\ +RXVLQJ ,QYHQWRU\ 7XUQV

) < ) < ) < ) < ) < ) < ) < H

Bl 6ROG +RI 1QVROG +RPHV

+RPHV LQ LQYHQWRU\ H[FOXGLQJ PRGHO KRPHV +RXVLQJ LQYHQWRU\ WXUQV FDOFXODWHG DV KRPHV FORVHG GXULQJ WKH ILVFDO \HDU GLYLGHG E\ KRPHV
WKH PLGSRLQW RI WKH JXLGDQFH SURY LFGRH® HRUH /Kt RIR®PS RD. &V 4



3XLIV &YWMRIWW OMRIW -

_ 5HQWDO JLOQODQFLDO 6HUYLFHV

'+, RZQV RI )RUHVWDU D SXBOOFOM IDPLO\ UHQWDO RSHUSRWPISRQWHG RI '+, ORUWJDJH
WUDGHG UHVLGHQWLDO ORW ERXMARS W DQG OHDVH VLQMXEVRBELOUKRRNMAMOH FRPSDOQ
1<6( )25 ZLWKLQ D FRPPXQLW\ DQG WKHQ JHQHUDOO\

i YRUHVWDU LV WKH ODUJ vw BRUNHWO BPFK FRPPXQLW\ IRU D BXKOR VIRYWRQEV KRPHYV
UHVLGHQWLDO ORW GHYHORSRH W HQWDKH KRRPXHMV U \ ZRUH ILQDQFHG WKURXJK "+
ZLWK RSHU D WALIRWDNH D
VWDWH\S/ Y VR Q? OXOWL IDPLO\ UHQWDO RSHUDPWYWED &EHVYRORRI WKH PRU

) , VWUXFW OHDVH DQG VHOBWNMB@HR KD ZHUH HOLJL

LR A O+é6\>NVVVV\6VKUD 'jf(\s %J Qv zZLWK D SULPDURVRERGHR®WR )DQQLH ODH )
FRSWUDQFWV bOG SULRULWL] \é%\ %\HSDUWPHQW FRRRXYLAPHV Lo
SXUFKDVHYV XEXUEDQ PDUN)'Z'L\JNLQJ ILVFDO DSSUR]JLI
i ELOORRO RI ' 5 i 3ULPDULO\ VROG WR LQVWLWRWRREY PR V@’\}HQ/'W@B@QV ZH

+RUWIRL(;Q§LW%HG ORW SXUFKDVHYV GLUHFWO\ WR )DQQLH ODH
ZHUH IURP )25 i 7KH &RPSDQ\éV '5+ 5GHQWDO VIXEWRGULHAXULWLHY EDFNHG
LV FDSLWDOL]HG ZLWK D EQGOLRIHVHQRWG WR RQH

I J)RUHVWDU LV XQLTXHO\ SRVLW;QL\RQEH(@HN;RUHYROYLQJ FUHGLWDQFLDOWAQWLW\
DJJUHJDWH VLJQLILFDQW PDUNHW VKDUH LQ
WKH KLJKO\ IUDJPHQWHG ORW
GHYHORSPHQW LQGXVWU\

$V RI RU IRU WKH 770 K@®HE&YV QRWHG RWKHUZLVH

1RWH ,Q DGGLWLRQ WR RXU KRPHEXLOGLQJ UHQWDO )RUHVWDU DQG ILQDQFLDO VHUYLFHY RSHUDWLRQV ZH HQJDJH LQ RWKHU EXVLQHVV DFWLYLWLHV W
DQG RZQ QRQ UHVLGHQWLDO UHDO HVWDWH LQFOXGLQJ UDQFK ODQG DQG LPSURYHPHQWYV
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5 * = 6IWYPXW -

/KH'5 +RUWRQ WHDP GHOLYHUHG D VROLG TXDUWHU WR VWDUW WKH VSULQ

i (DUQLQJV SHU GLOXWRIG @KWUHORRPRLRIOLRQ
i &RQVROLGDWHG SUH WED[OIBIRREHCRALRIPYHQXHY ZLWK D SUH WD[ SURILW PDUJLQ RI
i +RPH VDOHV UHYHEDCHBMQRQ KRPHV FORVHG
i THW VDOHV RUGHKRBPHRVI IRU D WRW EQ O/DICRXH R
i *HQHUDWHGPLORIRRSSHUDWLQJ FDVK |0 R E LDO@ARRBIKNDXUHXHR® G H U V
i BHSXUFKDVH® YKPQ@HY Rl FRPPRQ FWRFENRIR U
i 3DLG FDVK GLYLGHQOOERIQ SHU FRPPRQ VKDUH
i ,QFUHDVHG ILVFDO VKDUH UHSXUFKDVH H[SHFWDWLRQ IURP D UDQJH RI ELOOLR

i BHWXUQ RQ HTXLWJIHADXUQ RQ DVVB®& RRNHEXLOGLQJ SUH WD[ UHW XR® \R QHL Y YD Q & IRQ.
PRQWKY HQGHG

I %RRN YDOXH SHU VKDVMRI LQFUHDVHG

&RPSDULVRQV WR WKH SULRU \HDU TXDUWHU



, SQIW '"PSWIH %RH 6I1ZIRYIW -

+RPH VDOHV UHYHBXMHEIRIQ KRPHV FORVHG E\ KRPHEXLOGQkKQJ RSHUDWLRQV L«

4 )< SHYHQXH E\ 6HIJPHQW O JLVFDO 4XDUWHU (QGHG 0



,SQIl 7TEPIW +VSWW 1EVKMR -

$QQXDO KRPH VDOHY JURVY PDUJLQ IOXFWXDWLRQ SULPDULO\ GXH WR PRUWJ

J)LVFDO <HDU (QGHG JLVFDO 4XDUWHU (QGHG

Bl '+, WUDLOLQJ \HDU PHGLDQ

6KRZQ DV D RI WKH &RPSDQ\eV KRPHEXLOGLQJ VHIPHQWéV KRPH VDOHV UHYHQXHYV
,QFOXGHV LQWHUHVW DPRUWL]HG WR FRVW RI VDOHV
5HIHU WR WKH &RBRSDBX\@YOHPHQWDU\ 'DWD IRU GHWDLOHG FRPSRQHQWYV RI KRPH VDOHV JURVV PDUJLQ



, SOSQIFYMPHMRK 7+ % -

i &ROQOWUROOLQJ 6* $ ZKLOH HQVXULQJ WKDW RXU SODWIRUP VXSSRUWV WKH F
DQ LQFUHDVHG FRPPXQLW\ FRXQW

i 6*$ DV D SHUFHQWDJH RI UHYHQXHV LV WASLFDOO\ KLJKHU WKDQ WKH DQQX

JLVFEDO <HDU (QGHG DV D Rl +% SHYHQXH )LVFDO 4XDUWHU (QGHG 0

M '+ WUDLOLQJ \HDU PHGLDQ



'SRWSPMHEXIH 4VI 8E\ -RGSQI -

3UH WD[ SURILW PDUJLQ UHPDLQV LQ OLQH ZLWK RXU \HDU DQQXDO PHGLDQ

4 )< 3UH 7D[ ,QFRPH E\ 6HIJPHQW O JLVFDO 4XDUWHU (QGHG 0




(I XVSRK *PI\MFPI OERH ERH 0SX 4I\/ITIPI\/_

I 2ZQ EHWZHHQ D RQH DQG WZR \HDU VXSSO\ RI ORWV WR HQVXUH FRQWURO LC
I RI KRPHVY FORVHG LQ WKH FXUUHQW TXDUWHU ZHUH RQ ORWYVY GHYHORSH

+RPHEXLOGLQJ /DQG DQG /RW 3RVLWLRQ 2ZQHG /RWV YV &RQWUROOHG /RWV

&RQWUROOHG ORWYV LQFOXGH ORWV RZQHG E\ )25 WKDW '+, KDV XQGHU FRQWUDFW RUDMXH ULJKDWRI ILUVW RIITHU WRGXUFKBVEHAWLYHO\



I J)RUHVWDU LV VHSDUDWHO\ FDSLWDOL]RGODP®EXEG WARNMNIDBQAL TXLGLW\ RI

i 6ROG ORWY DQG JHQHUDWHG ELOOLRQ RI UHYHQXH LQ )<
8 ELOOLRQ RI'5 +RUWRQe@éV ILQLVKHG ORW SXUFKDVHV LQ )< ZHUH IU
i ([SHFW W R ORWVY VROG JHQHUDWLQJ ELOOLRQ WR ELOOLRC

SHYHQXHVY DQG /RWV 6ROG %RRN 9DOXH 3HU 6KDUH DQG ,ORMOHOWRQWUDFWHG IRU 6DO

'ROODUV LQ PLOOLRQV H[FHSW SHU VKDUH %®QRHWURW K HWUKH \SH Q RRCH 8 Q BRI\ D O ORIRTOCLIGH WW UFIRROVH. 8 WOIDRRMIQOAD EOH RQ FUHGLW IDFLOLW\
%DVHG RQ FXUUHQW PDUNHW FRQGLWERQPRRVHQRWFIE RIDRBOVWDU&V 4



6IRXEP 3TIVEXMSRW -

i '"HYHORS FRQVWUXFW OHDVH DQG VHOO VLQJOH IDPLO\ DQG PXOWL IDPLO\
i 7KH &RPSDQ\eV '5+ SHQWDO VXEVLGLDUELO FBEBRQRWD XIJHUBFXIWAIC WD HYROYLQJ

SHYHQXHV 0 +RPHV 8QLWYV 6ROG +RPHV 8QLWYV 2ZQHG

,QFOXGHVLQJOH IDPLO\ KRPXOWQRGDPLO\ XQLWYV WKDWVD QBORR PCSFOLFOW K& BEQ@\W Q GDPLO\ XQLWYV WKDW DUH XQGHU FRQVWUXFWLRQ DW



"-RGSQI 7XEXIQIRX e

ORQWKYV (QGHG ORQWKYV (QGHG

+RPHV FORVHG

+RPHEXLOGLQJ
SHYHQXHYV
+RPH VDOHV
/IDQG ORW VDOHYV

*URVV SURILW

+RPH VDOHV

/IDQG ORW VDOHV DQG RWKHU
,QYHQWRU\ DQG ODQG RSWLRQ FKDUJHV

6* $
,QWHUHVW DQG RWKHU LQFRPH
+RPHEXLOGLQJ SUH WD[ LQFRPH
5HQWDO )RUHVWDU )LQDQFLDO 6HUYLFHV DQG RWKHU SUH WD[ LQFRPH
3UH WD[ LQFRPH
,QFRPH WD[ H[SHQVH
1HW LQFRPH
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH DWWULEXWDEOH WR '5 +RUWRQ ,QF

1HW LQFRPH SHU GLOXWHG VKDUH

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD



SEPERGI 7LIIX

+RPHEXLOGLQJ
&DVK DQG FDVK HTXLYDOHQWYV
J QYHQWRULHYV
&RQVWUXFWLRQ LQ SURJUHVV DQG ILQLVKHG KRPHYV
/IDQG LQYHQWRULHYV

'"HIHUUHG LQFRPH WD[HV DQG RWKHU DVVHWYV
5HQWDO )RUHVWDU )LQDQFLDO 6HUYLFHV DQG RWKHU DVVHWYV
7TRWDO DVVHWYV

+RPHEXLOGLQJ
1RWHV SD\DEOH
2WKHU OLDELOLWLHV

5HQWDO )RUHVWDU )LQDQFLDO 6HUYLFHVY DQG RWKHU OLDELOLWLHYV

BWRFNKROGHUVE HTXLW\

1RQFRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\

'HEW WR WRWDO FDSLWDO &8 FRQVROLGDWHG
&RPPRQ VKDUHVY RXWVWDQGLQJ
%RRN YDOXH SHU FRPPRQ VKDUH

LQ PLOOLRQV H[FHSW SHU VKDUH PHWULFV
+RPHEXLOGLQJ FDVK DQG FDVK HTXLYDOHQ W NVOSDUHR\RH Q WHRED ERFHOIOQRAXBHYVHVWULFWHG FDVK IRU WBEGHULRGWSHRWHBGHO\
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