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7DEOH RI &RQW

2YHUYLHZ
3RUWIROLR
 QYHVWPHQW
JLOQDQFLDO
*ORVVDU\

6 XSSOHPHQWDO 5HSRUWLQJ OHDVXUHYV

JRUZDUG /RRNLQJ 6WDWHPHQWY DQG 5LVN )DFWRUYV



2YHUYILH Z

GROODUY DQG RFFXSDQF\ DW :HOOWRZHU SUR UDWD RZQHUVKLS GROODUV LQ WKRXVDQGV

SRUWIROLR &RPSRVLWLRQuucysorw o

/RQJ 7THUP
$YHUDJH ‘HO o QHVQOGHSHQGHQW. VWHGHPRU\ 3RVW $FXWH
$JH 3URSHUWLHRWDO +RXVLQJ /LYLQJ /LYLQJ &DUH &DUH

6HQLRUV +RXVLQJ 2SHUDWLQJ

6HQLRUV +RXVLQJ 7ULSOH QHW +

2XWSDWLHQW OHGLFDO QD QD QD QD QD
+ +

/IRQJ 7THUP 3RVW $FXWH &DUH
7TRWDO

121 3HUI RLJI:)DQIZHGDPH 6WRUH ,Q B3ODFH 3RUWIROLR

$QQOXDOL]HG
&KDQJH 3URSHUWIHYODFH 12RI 7TRWDO

SURSHUWLHV 12, 4 12,
6HQLRUV +RXVLQJ 2SHUDWLQJ
6HQLRUV +RXVLQJ 7ULSOH QHW

2XWSDWLHQW OHGLFDO
/IRQJ 7THUP 3RVW $FXWH &DUH

7RWDO
SRUWIROLR 3HUIRUPDQFH JDELOLW SHYHOXH 0L
(%>7'$5 (%,7'$50 2WKHU

6WDEOH 3RUMMBLERHUDIHE&RYHUDIH 3ULYDWH 3DHGLFDLG OHGLFDUHRYHUQPHQW
6HQLRUV +RXVLQJ 2SHUDWLQJ QD QD
6HQLRUV +RXVLQJ 7ULSOH QHW
2XWSDWLHQW OHGLFDO QD QD + + +

+

/RQJ 7THUP 3RVW $FXWH &DUH
7TRWDO

1RWHYV
QFOXGHYVY ODQG SDUFHOV DQG SURSHUWLHYVY XQGHU GHYHORSPHQW

QGLFDWHV WKH WRWDO VTXDUH IRRWDJH RI 2XWSDWLHQW OHGLFDO SURSHUWLHYV

6HH SDDGIRU UHFRQFLOLDWLRQ
([FOXGHVY ODQG SDUFHOV ORDQV GHYHORSPHQRAWY WDHFROBGYEBVMWPHRWY KHOG IRU VDOH 6HH SDJH

'DWD'B¥HRAEHU IRU 6HQLRUV +RXVLQJ 2SHUDWL @H®WBPEHUSRW WHHWHIPGLRLQ DDBGVHW W\SHV
5HSUHVHQWYV WUDLOLQJ WZHOYH PRQWK FRYHUDJH PHWULFV
5HSUHVHQWY YDULRXV IHGHUDO DQG ORFDO UHLPEXUVHPHQW SURJUDPV LQ WKH 8QLWHG .LQJGRP DQG &DQD



SRUWIROL

GROODUYVY LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

,Q SODFH 12, 'LYHUVLILFDWLRQ

6HQLRUV B6HQLRUV /IRQJ 7THUP

% \ SDUWQHU 7rwpo 3URS;GRJ-l)EWVLEIJ_-\(/gV/JLQJJrURLXSVCI)_I-?JQHZW)I(HV\éSL?:VIS”C_)HQXWDV\llJIf XW;{RWDO RI 7TRWDO
%DUFKHVWHU

&RJLU ODQDJHPHQW &RUSRUDWLRQ
&DUH 8.

6XQULVH 6HQLRU /LYLQJ

$YLU +HDOWK *URXS

2DNPRQW ODQDJHPHQW *URXS
$YHU\ +HDOWKFDUH

6WRU\3RLQW 6HQLRU /LYLQJ

+& 2QH /WG

6DJRUD 6HQLRU /LYLQJ

5HPDLQLQJ

7RWDO

%\ &RXQWU\

8QLWHG 6WDWHYV
8QLWHG .LQJGRP
&DQDGD
7RWDO

%\ 06%

*UHDWHU /RQGRQ
/RV $QJHOHYV
1HZ <RUN 1HZ -HUVH\
‘DOODV
+RXVWRQ
ORQWUpPDO
:DVKLQJWRQ ' &
%RVWRQ

6DQ JUDQFLVFR
&KLFDJR
3KLODGHOSKLD
7DPSD
6HDWWOH
5DOHLJIK
&KDUORWWH
6DQ $QWRQLR
6DQ 'LHJR
&OHYHODQG
3LWWVEXUJK
OLQQHDSROLYV
5HPDLQLQJ
7RWDO

+ + + I+

I+
+ + + + I+

H W H W O+ W

HoH W

+ + I+

+ I+
I+

I+
I+

+ I+
+ +
I+

I+

+ +
I+

+
+ -+

+ +

I+
I+

1RWHYV
5HSUHVHQWY FXUUHQW TXDUWHU IRU UHFR{GFLQ I3MWIFRIQ12, 6HH SDJH



SRUWIROL

GROODUV XQLWV DQG RFFXSDQF\ DW :HOOWRZHU SUR UDWD RZQHUVKLS GROODUV LQ WKRXVD

6HOLRUV +RXVLQJ 2SHUDWLQJ
7TRWDO 3RUWIROLR 3HUIRUPDQFH 4 4 4

SURSHUWLHV
8QLWYV

7RWDO RFFXSDQF\
7RWDO UHYHQXHYV
2SHUDWLQJ H[SHQVHYV
12,

12, PDUJLQ
S5HFXUULQJ FDS HJ
2WKHU FDS HJ

6DPH 6 WRUH 3HUIRURDQFH 4 4 4 4
3URSHUWLHYV
8QLWYV

2FFXSDQF\
6DPH VWRUH UHYHQXHV
&RPSHQVDWLRQ
SWLOLWLHV
JRRG
5HSDLUV DQG PDLQWHQDQFH
3URSHUW\ WD[HV
$00 RWKHU
6DPH VWRUH RSHUDWLQJ H[SHQVHYV
6DPH VWRUH 12
6DPH VWRUH 12, PDUJLQ
<HDU RYHU \HDU 12, JURZWK UDWH
<HDU RYHU \HDU UHYHQXH JURZWK UDWH

SDUWQHUV 3URSHUWL?,HUQBL?NDVWZDégalOJ\\I/VKRLZSHU 7RS ODUNHM’M, RI 7TRWDO

&RJLU ODQDJHPHQW &RUSRUDWLRQ *UHDWHU /RQGRQ

&DUH 8. 6RXWKHUQ &DOLIRUQLD
6XQULVH 6HQLRU /LYLQJ IRUWKHUQ &DOLIRUQLD
%DUFKHVWHU '‘DOODV

2DNPRQW ODQDJHPHQW *URXS 1HZ <RUN 1HZ -HUVH\
6WRU\BRLQW 6HQLRU /LYLQJ ORQWUHDO

+& 2QH /WG :DVKLQJWRQ " &
6DJRUD 6HQLRU /LYLQJ %RVWRQ

/HIHQG 6HQLRU /LYLQJ &KLFDJR

$YHU\ +HDOWKFDUH 6HDWWOH

%HOPRQW 9LOODJH 7RS PDUNHWYV
'LVFRYHU\ 6HQLRU /LYLQJ $00 RWKHU

4XDOLW\ 6HQLRU /LYLQJ 7TRWDO

$[LV 5HVLGHQWLDO
5HPDLQLQJ
7RWDO
1RWHYV
BURSHUWLHV XQLWV RFFXSDQF\ DQG FDS H[ HIFOXGH ODQG SDUFHOV SURSHUWLHVY XQGHU GHYHORSPHQW L
6HH D( IRU UHFRQFLOLDWLRQ
5HSUHVHQWY SDUWQHU FRQFHQWUDWLRQ EDVHCHFHPEHU BURSHUW\ FRXQW DQG SUR UDWD XRBUWWQGHSUHYV
:HOOWRZHU RZQHUVKLS SHUFHQWDJH ZHI IRU UHFRQYFELEBRDWLRQDFH 12, 6HH SDJH




SRUWIROL

GROODUVY LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

SD\PHQW &RYHUDJH 6WUDWLILFDWLRQ

(%,7'$50 &RYHUDJH (%,7'$5 &RYHUDJH
6HQLRURQJ 7THUP HLIKWHG 6HQLRURQJ 7THUP HLIKWHG
+RXVLQ3RVW $FXWH $YHUDJHIXPEHU RFRXVLQ3IRVW $FXWH $YHUDJHLIXPEHU RI

RI ,Q SODFH/URSOH QWEWUH 7TRWDO ODWXULWYHDVHV 7ULSOH QEWUH 7TRWDO ODWXULWYHDVHV
[
[ I + + + + + + + + + +
[ [ + + + + +
[ [ + + + + + +
[ [ t
[ [
!
7RWDO
5HQWDO ,QFRPH
6HQLRUV +RXQ2XQUSDWLHR®I 7THUP SRY@WHUHVW 7RWDO R
<HDU 7ULSOH QHWOHGLFDO $FXWH &DUH ,QFRPH 5HYHQXHV 7RWDO

I+

I+

I+

I+

I+

7TKHUHDIWHU

HLJKWHG $YJ ODWXULW\ <HDUV

1RWHYV

5HSUHVHQWY WUDLOLQJ WZHO 6HSWHPEHUBRYWHVWIHE®GHWWRIFWIRULRI RQO\ $JUHHWRQYWY 6EQRQRGW G RMNSLLHV H
7HUP 3RVW $FXWH &DUH ,Q 3ROAHURFREFHL GDIWLRQ $IJUHHPHQWYV ZLWK PL[HG XQLWV XVH WKH SUHGRPLQDQW \

([FOXGHVY DOO ODQG SDUFHOV GHYHORSPHQWY DQG LQYHVWPHQWY FODVVLILHG DV KHOG IRU VDOH DV ZHO
EDVLV ZKHUH VXEVWDQWLDOO\ DOO FRQWUDFWXDO UHQWDO LQFRPH GXULQJ WKH PRVW UHFHQW SHULRG ZDV Q
DPRXQWY DUH GHULYHG IURP WKH FXUUHQW FRQWUDFWHG PRQWKO\ FDVK EDVH UHQW QHW RI FROOHFWDELOL
DPRUWL]DWLRQ RI DERYH EHORZ PDUNHW OHDVH LQWDQJLEOHVY RU RWKHU QRQ FDVK LQFRPH ,QWHUHVW LQFRF
DSSOLFDEOH



SRUWIROL

GROODUV VTXDUH IHHW DQG RFFXSDQF\ DW :HOOWRZHU SUR UDWD RZQHUVKLS GROODUV LQ WK

2XWSDWLHQW OHGLFEDO
7RWDO 3RUWIROLR 3HUJRUPDQFH 4 4 4

BURSHUWLHYV
6TXDUH IHHW

2FFXSDQF\

7RWDO UHYHQXHV
2SHUDWLQJ H[SHQVHYV

12,

12, PDUJLQ

5HYHQXHV SHU VTXDUH IRRW
12, SHU VTXDUH IRRW
5HFXUULQJ FDS HJ

2WKHU FDS HJ

6DPH 6WRUH 3HUIRUPDQFH 4 4 4 4

3URSHUWLHYV
2FFXSDQF\

6DPH VWRUH UHYHQXHV

6DPH VWRUH RSHUDWLQJ H[SHQVHV
6DPH VWRUH 12,

12, PDUJLQ

<HDU RYHU \HDU 12, JURZWK UDWH

3RUWIROLR 'LYHUVLILFDWLRQ
E\ 7THQDQW sHowpo .orrprwoo 4XDOLW\ ,QGLFDWRUYV

+HDOWK V\VWHP DIILOLDWHG SURSHUWLHYV DV
+HDOWK V\VWHP DIILOLDWHG WHQDQWYV DV RI
,QYHVWPHQW JUDGH WHQDQWY DV RI UHQWDC
5HWHQWLRQ WUDLOLQJ WZHOYH PRQWKYV
$YHUDJH UHPDLQLQJ OHDVH WHUP \HDUV
$YHUDJH EXLOGLQJ VL]H VTXDUH IHHW
$YHUDJH DJH \HDUV

.HOVH\ 6H\EROG
8QLWHG+HDOWK

$WULXP +HDOWK

1RUPDO 5HIJLRQDO +HDOWK
&RPPXQLW\ +HDOWK 6\VWHPV
5HPDLQLQJ SRUWIROLR
7TRWDO

([SLUDWLRQV 7KHUHDIWHU

2FFXSLHG VTXDUH IHHW
RI RFFXSLHG VTXDUH IHHW

1RWHYV
BURSHUWLHV VTXDUH IHHW RFFXSDQF\ DQG FDS H[ HI[FOXGH ODQG SDUFHOV SGBRBHUWDHW XREBW LD BRXE W R SIP

,QFOXGWHWD/PH VWRUH SURSHUWLHWTNEBEHHWHQWHB@GI BDIJIHFRQFLOLDWLRQ

([FOXGHV DOO ODQG SDUFHOV GHYHORSPHQWVY DQG LQYHVWPHQWY KHOG IRU VDOH 5HQWDO LQFRPH UHSUH
FXUUHQW FRQWUDFWHG PRQWKO\ FDVK EDVH UHQW QHW RI FROOHFWDELOLW\ UHVHUYHV LI DSSOLFDEOH 5H(
PDUNHW OHDVH LQWDQJLEOHVY RU RWKHU QRQ FDVK LQFRPH 5HWHQWLRQ LQFOXGHV PRQWK WR PRQWK WHQDQW



,QYHVWPHC

GROODUV LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

SHODWLRQVKLS ,QYHVWPHQW +LVWRU\

B ([LVWLQJ UHODWIRQMKLSWODWLRQVKLSV

'HWDLO RI $FTXLVLWLRQV -9V

4 4 4 4 7RWDO

&RXQW
7RWDO
IRZ
OHGLDQ
+LJK

 QYHVWPHQW 7LPLQJ

$FTXLVLWLRQV DQG /RDQ&RQVWUXFWERQU LVSRVLWLRQV DQG /RDQ
YXQGLQJ <LHOG &RQYHUVLRQ¥LHOG SHSD\PHQWV<LHOG
2FWREHU
1RYHPEHU
'"HFHPEHU
7RWDO
1RWHV

,QFOXGHV QRQ \LHOGLQJ DVVHW DFTXLVLWLRQV
,QFOXGHV DGYDQFHV IRU QRQ UHDO HVWDWH ORDQV ([FOXGHV ODQG DFTXLVLWLRQV DQG DGYDQFHV IRU GHY
,QFOXGHV H[SDQVLRQ FRQYHUVLRQV DQG H[FOXGHV LQ VXEVWDQFH UHDO HVWDWH LQYHVWPHQWYV



QYHVWPHC

GROODUV LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS H[FHSW SHU EHG XQLW VTXD

*URVV ,QYHVWPHQW $FWLYLW\

YRXUWK 4XDUWHU
" QYHVWPHQW 3HU
%HG 8QLW 3UR 5DWD
BURSHUWLMAHGY 8QLWV 6TXDBEH)WHHW $PRXQW

$FTXLVLWLRQV DQG /RDQ

<LHOG

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWYV
6HQLRUV +RXVLQJ 7ULSOH QHW XQLWYV
/RQJ 7THUP 3RVW $FXWH &DUH EHGV

/RDQ IXQGLQJ
7TRWDO DFTXLVLWLRQV DQG ORDQ IXQGLQJ
'HYHORSPHQW )XQGLQJ

'"HYHORSPHQW SURMHFWYV

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLwWV

2XWSDWLHQW OHGLFDO + + VI

7TRWDO GHYHORSPHQW SURMHFWYV

5HGHYHORSPHQW DQG H[SDQVLRQ SURMHFWYV

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLwWYV
7RWDO GHYHORSPHQW IXQGLQJ
7RWDO JURVV LQYHVWPHQWYV
'LVSRVLWLRQV DQG /RDQ
SHSD\PHQW YV

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLwWYV
6HQLRUV +RXVLQJ 7ULSOH QHW XQLwWYV
2XWSDWLHQW OHGLFDO Vi
/IRQJ 7THUP 3RVW $FXWH &DUH EHGV

/RDQ UHSD\PHQWYV
7RWDO GLVSRVLWLRQV DQG ORDQ UHSD\PHQWYV

IHW LQYHVWPHQWY GLVSRVLWLRQV

1RWHYV

$FTXLVLWLRQV UHSUHVHQW SXUFKDVH SULFH H[FOXGLQJ DFFRXQWLQJ DGMXVWPHQWYV SXUV X DR WWR 1BQF O
MRLQW YHQWXUH UHDO HVWDWH ORDQV UHFHLYDEOH /RDQ DGYDQFHV UHSUHVHQW FDVK IXQGHG IRU UHDO H
OHDVHKROGY DQG DGGLWLRQDO RZQHUVKLS LQWHUHVW LQ SURSHUWLHYV ZKLFK DUH ERWK H[FOXGHG IURP SUR!

$FTXLVLWLRQ \LHOGYVY UHSUHVHQWY DQQXDOL]HG FRQWUDFWXDO RU SURMHFWHG FDVK UHQW OG UHSBHVHQ
DQQXDOL]JHG FRQWUDFWXDO LQWHUHVW GLYLGHG E\ LQYHVWPHQW DPRXQW

$PRXQWYVY UHSUHVHQW FDVK IXQGHG IRU DOO GHYHORSPHQWY H[SDQVLRQV LQFOXGLQJ FRQVWUXFWLRQ LQ S
WR EH JHQHUDWHG XSRQ FRQYHUVLRQ VWDELOL]DWLRQ GLYLGHG E\ FRPPLWPHQW DPRXQW

$PRXQWYVY UHSUHVHQW SURFHHGV UHFHLYHG IRU ORDQ UHSD\PHQWY DQG FRQVROLGDWHG @ @G RSHARQIMRO L&
H[FOXGHG IURP SURSHUW\ XQLW DQG SHU XQLW PHWULFV 2WKHU SURSHUW\ GLVSRVLWLRQV LQFOXGH WKH VDO

<LHOG UHSUHVHQWY DQQXDOL]JHG FDVK UHQW LQWHUHVW 12, WKDW ZDV EHLQJ JHQHUDWHG SUH GLVSRVLWLR



QYHVWPHC

GROODUV LQ WKRXVDQGYVY H[FHSW SHU EHG XQLwW VTXDUH IRRW DW :HOOWRZHU SUR UDWD RZ

*URVYV ,QYHVWPHQW $FWLYLW\

<HDU 7R 'DWH

3HU
%HG 8QLW 3UR 5DWD
SURSHUWLBMGY 8QLWV 6TXDBH)WHHW $PRXQW <LHOG

$FTXLVLWLRQV DQG /RDQ
)XQGLQJ

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWV
6HQLRUV +RXVLQJ 7ULSOH QHW XQLWYV
2XWSDWLHQW OHGLFDO Vi
/IRQJ 7THUP 3RVW $FXWH &DUH EHGV

/RDQ IXQGLQJ
7RWDO DFTXLVLWLRQV DQG ORDQ IXQGLQJ

'HYHORSPHQW )XQGLQJ
'"HYHORSPHQW SURMHFWYV
6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWV
2XWSDWLHQW OHGLFDO Vi
7RWDO GHYHORSPHQW SURMHFWYV

5HGHYHORSPHQW DQG H[SDQVLRQ SURMHFWYV
6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWYV
2XWSDWLHQW OHGLFDO + + VI
7RWDO UHGHYHORSPHQW DQG H[SDQVLRQ SURMHFWYV

7TRWDO GHYHORSPHQW IXQGLQJ

7TRWDO JURVV LQYHVWPHQWYV

'LVSRVLWLRQV DQG /RDQ
5HSD\PHQW YV

6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWYV
6HQLRUV +RXVLQJ 7ULSOH QHW XQLWV
2XWSDWLHQW OHGLFDO Vi
/IRQJ 7THUP 3RVW $FXWH &DUH EHGV

2WKHU SURSHUW\ GLVSRVLWLRQV
/RDQ UHSD\PHQWYV
7RWDO GLVSRVLWLRQV DQG ORDQ UHSD\PHQWYV

IHW LQYHVWPHQWY GLVSRVLWLRQV

1RWHYV

$FTXLVLWLRQV UHSUHVHQW SXUFKDVH SULFH H[FOXGLQJ DFFRXQWLQJ DGMXVWPHQWY SXUVXDQW WR 8 6 *$
MRLQW YHQWXUH UHDO HVWDWH ORDQV UHFHLYDEOH /RDQ DGYDQFHY UHSUHVHQW FDVK IXQGHG IRU UHDO H
OHDVHKROGY DQG DGGLWLRQDO RZQHUVKLS LQWHUHVW LQ SURSHUWLHY ZKLFK DUH ERWK H[FOXGHG IURP SUR:!

$FTXLVLWLRQ \LHOGV UHSUHVHQWY DQQXDOL]HG FRQWUDFWXDO RU SURMHFWHG FDVK UHQW 12, WR EH JH(
DQQXDOL]HG FRQWUDFWXDO LQWHUHVW GLYLGHG E\ LQYHVWPHQW DPRXQW

$PRXQWVY UHSUHVHQW FDVK IXQGHG IRU DOO GHYHORSPHQWY H[SDQVLRQV LQFOXGLQJ FRQVWUXFWLRQ LQ S|
WR EH JHQHUDWHG XSRQ FRQYHUVLRQ VWDELOL]DWLRQ GLYLGHG E\ FRPPLWPHQW DPRXQW

$PRXQWVY UHSUHVHQW SURFHHGV UHFHLYHG IRU ORDQ UHSD\PHQWY DQG FRQVROLGDWHG SURSHUWLHVRDHIEF
H[FOXGHG IURP SURSHUW\ XXWHKWHD GG BSHUNQLOL PSRMULLVEVRQV LQFOXGH WKH VDOH RI ODQG SDUFHOV DQG QRQR

<LHOG UHSUHVHQWY DQQXDOL]JHG FDVK UHQW LQWHUHVW 12, WKDW ZDV EHLQJ JHQHUDWHG SUH GLVSRVLWLR



QYHVWPHC

GROODUVY LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

'HYHORSPHQW )XQGLQJ 3URMHFWLRQV

SURMHFWHG )XWXUH )XQGLQJ

%HGV 8QLWV )XQGLQJ 7TRWDO 8QIXQBPABLWWHG
3URMHFWWTXDUH JHEMVDEOH <LHOGXQGLQJ KHUHDIW&RPPLWPHQWWODQFHV

6HQLRUV +RXVLQJ 2SHUDWLQJ

'HYHORSPHQW 3URMHFW &RQYHUVLRQ (VWL

4XDUWHUO\ &RQYHUVLRQV $QQXDO &RQYHUVLRQV
<HDU 6WDEOH <HDU 6WDEOH

$PRXQW <LHOGV<LHOGYV $PRXQW <LHOGVWLHOGV
4 DFWXDO DFWXDO
4 DFWXDO HVWLPDWH
4 DFWXDO HVWLPDWH
4 DFWXDO 7TKHUHDIWHU HVWLPDWH
7TRWDO 7TRWDO

S8QVWDELOL]|]HG 3URSHUWLHYV

&RQVWUXFVBERRLVLW
3URSHUWLBWDELOL]DWRR®MUVLROQMW SRVLW

6HQLRUV +RXVLQJ 2SHUDWLQJ

LRQV
LROQWRSHUWLHAHGY 8QLWYV

6HQLRUV +RXVLQJ 7ULSOH QHW + +
7RWDO
&RQVWUXFVWERRLVLWLRQV
2FFXSDQF\ 3URSHUWLBWDELOL]DWRR®MUVLROWSRVLWLRBQPRIUHVVLRIVWRSHUWLHV
+
+ +
7RWDO +
ORQWKYV ,Q RI 7TRWDOURVY ,QYHVRPRRWDO *URV
2FFXSDQF\ 3URSHUWLHY¥SHUDWLRQ5HYHQXHYV 5HYHQXHV %DODQFH ,QYHVWPHQW

7TRWDO

,QFOXGHVY GHYHORSPHQW SURMHFWYVY FRQVWUXFWLRQ LQ SURJUHVV GHYHORSPHQW ORDQ&HDQG LQ LEFHEHVWD
VXEVWDQFH UHDO HVWDWH LQYHVWPHQW SURMHFWYVY SODFHG LQ VHUYLFH 3URMHFWYVY H[SHFWHG WR EH GHOLYH
$FWXDO \LHOGV PD\ YDU\

,QFOXGHV H[SDQVLRQ DQG GHYHORSPHQW ORDQ FRQYHUVLRQV
3HUFHQW RI WRWDO UHYHQXHV EDVHG RQ FXUUHC / TXDUWHU DQQXDOL]JHG SUR UDWD WRWDO UHYHQXHV RQ



JLODQF LD (

GROODUYVY LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

&RPSRQHQWYV RI 1$9

6WDELOL]JHG 12, 3UR UDWD EHGV XQLWY VTXDUH IHHW
6HQLRUV +RXVLQJ 2SHUDWLQJ XQLWYV
6HQLRUV +RXVLQJ 7ULSOH QHW XQLWV
2XWSDWLHQW OHGLFDO VTXDUH IHHW
EHGV

/RQJ 7THUP 3RVW $FXWH &DUH

7TRWDO ,Q 30DFH 12,
,QFUHPHQWDO VWDELOL]HG 12,
7TRWDO VWDELOL]JHG 12,

2EOLJDWLRQV

/ILQHV RI FUHGLW DQG FRPPHUFLDO SDSHU +
6HQLRU XQVHFXUHG QRWHYV

6HFXUHG GHEW

JLQDQFLQJ OHDVH OLDELOLWLHV

7TRWDO GHEW

$GG 6XEWUDFW
2WKHU OLDELOLWLHVY DVVHWV QHW
&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW REOLJDWLRQV

2WKHU $VVHWYV

/IDQG SDUFHOV
5HDO HVWDWH ORDQV UHFHLYDEOH

(UIHFWLYH .QWHUHVW 5DWH

1RQ UHDO HVWDWH ORDQV UHFHLYDEOH

-RLQW YHQWXUH UHDO HVWDWH ORDQV UHFHLYDEOHYV
BURSHUW\ GLVSRVLWLRQV

'HYHORSPHQW SURSHUWLHYV

&XUUHQW EDODQFH

8QIXQGHG FRPPLWPHQWYV

&RPPLWWHG EDODQFHYV

BURMHFWHG \LHOG

SURMHFWHG 12,

&RPPRQ VKDUHV RXWVWDQGLQJ

1RWHV
,QFOXGHYV

DWWULEXWDEOH WR RXU SURSRUWLRQDO VKDUH RI LQFRPH ORVV IURP XQFRQVROLGDWH(

6HH IRU UHFRQFLOLDWLRQ
5HSUHVHQWY LQFUHPHQWDO 12, IURP 6HQLRUV +RXVLQJ 2SHUDWLQJ XQVWDELOL]J]HG SURSHUWLHV

5HSUHVHQWY SULQFLSDO DPRXQWV GXH DQG GRHV QRW LQFOXGH XQDPRUWL]JHG SUHPLXPV GLVFRXQWV GHII
Rl IRUHLJQ VHFXUHG GREWRDGGJQ IDLOHG VDOH OHDVHEDFN ILQDQFLQJ REOLJDWLRQV

,QFOXGHYV OLDELOLWLHYV

DVVHWY WKDW LPSDFW FDVK RU 12, DQG H[FOXGHV QRQ UHDO HVWDWH ORDQV

DERYH EHORZ PDUNHW OHDVH LQWDQJLEOHYV
,QFOXGEHNMUFPQE DQG SUHGHYHORSPHQW SURMHFWYV

5HSUHVHQWYV

R

UHDO HVWDWH ORDQV H[FOXGLQJ GHYHORSPHQW ORDQV DQG LQFOXGLQJ FHUWDLQ LQ V

RI FUHGLW DOORZDQFHYV
5HSUHVHQWY RI QRQ UHDO HVWDWH RRIFQWHWHGQMWDRIORZDQFHV
$YHUDJH FDVK SD\ LQWHUHY® UU UHDO HVWDWH QRQ UHDO HVWDWH ORDQV DQG MRLQW YHQWXUH UHDO HVYV

SHSUHVHQWYV RXU SDUWQHUV VKDUH RI

:HOOWRZHU ORDQV PDGH WR VHOHFW MRLQW YHQWXUHV VHFXUHG E

5HSUHVHQWY SURFHHGV IURP H[SHFWHG SURSHUW\ GLVSRVLWLRQV LQ WKH QH[W WZHOYH PRQWKYV
,QFOXGHV H[SDQVLRQ SURMHFWYV ,QFOXGHV SDUWLDO FRQYHUVLRQV WR GDWH

,QFOXGHV '"HFHPEHU

FRPPRQ VKDUHV 23 8QLWV DQG 'RZQ5(,7 8QLWY RXWVWDQGLQJ DQG WKH GLOXWL



JLODQF LD (

GROODUV LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

1HW 2SHUDWLQJ ,QFRPH

S5HYHQXHV
6HQLRUV +RXVLQJ 2SHUDWLQJ
5HVLGHQW IHHV DQG VHUYLFHV
2WKHU LQFRPH
7TRWDO UHYHQXHYV

6HQLRUV +RXVLQJ 7ULSOH QHW
5HQWDO LQFRPH
,QWHUHVW LQFRPH
2WKHU LQFRPH
7RWDO UHYHQXHYV

2XWSDWLHQW OHGLFDO
5HQWDO LQFRPH
2WKHU LQFRPH
7RWDO UHYHQXHV

/RQJ 7HUP 3RVW $FXWH &DUH
5HQWDO LQFRPH
2WKHU LQFRPH
7RWDO UHYHQXHV

&RUSRUDWH
,QWHUHVW LQFRPH
2WKHU LQFRPH
7TRWDO UHYHQXHYV

7RWDO
5HVLGHQW IHHVY DQG VHUYLFHV
5HQWDO LQFRPH
,QWHUHVW LQFRPH
2WKHU LQFRPH
7RWDO UHYHQXHV

BURSHUW\ RSHUDWLQJ H[SHQVHYV
6HQLRUV +RXVLQJ 2SHUDWLQJ
6HQLRUV +RXVLQJ 7ULSOH QHW
2XWSDWLHQW OHGLFDO
/IRQJ 7THUP 3RVW $FXWH &DUH
&RUSRUDWH
7TRWDO SURSHUW\ RSHUDWLQJ H[SHQVHV

I1HW RSHUDWLQJ LQFRPH
6HQLRUV +RXVLQJ 2SHUDWLQJ
6HQLRUV +RXVLQJ 7ULSOH QHW
2XWSDWLHQW OHGLFDO
/IRQJ 7THUP 3RVW $FXWH &DUH
&RUSRUDWH

1HW RSHUDWLQJ LQFRPH

I+
I+
I+

1RWH
30HDVH VHH GLVFXVVLRQ RI 6XSSOH ,QFOXGHV DPRXQWYV IURP LQYHVWPHQWY VROG RU KHOG IRU VDOH 12



JLODQF LD (

GROODUV LQ WKRXVDQGYV

/HYHUDJH DQG (%,7'$ 5SHFRQFLOLDWLRQV

7ZHOYH ORQWKYV (QIKHIGIH ORQWKY (QGH
‘"HFHPEHU '"HFHPEHU

1HW LQFRPH ORVV

,QWHUHVW H[SHQVH

,QFRPH WD[ H[SHQVH EHQHILW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

/RVV LQFRPH IURP XQFRQVROLGDWHG HQWLWLHYV
6WRFN EDVHG FRPSHQVDWLRQ

/RVV JDLQ RQ H[WLQJXLVKPHQW RI GHEW QHW
/RVV JDLQ RQ UHDO HVWDWH GLVSRVLWLRQV DQG DFTXLVLWLRQV Rl FRQWUROOLQJ LQWHUHVWYV
,PSDLUPHQW RI DVVHWYV

3URYLVLRQ IRU ORDQ ORVVHV QHW

/RVV JDLQ RQ GHULYDWLYHV DQG ILQDQFLDO LQVWUXPHQWY QHW

2WKHU H[SHQVHYV

&DVXDOW\ ORVVHV QHW RI UHFRYHULHYV
2WKHU LPSDLUPHQW

7RWDO DGMXVWPHQWYV

$GMXVWHG (%,7'$

I+

,QWHUHVW &RYHUDJH 5DWLRYV
,QWHUHVW H[SHQVH
&DSLWDOL]HG LQWHUHVW

1RQ FDVK LQWHUHVW H[SHQVH
7RWDO LQWHUHVW

(%,7'$

,QWHUHVW FRYHUDJH UDWLR [ [

$GMXVWHG (%,7'$

$GMXVWHG ,QWHUHVW FRYHUDJH UDWLR [ [

JL[HG &KDUJH &RYHUDJH 5DWLRYV
7RWDO LQWHUHVW

6HFXUHG GHEW SULQFLSDO DPRUWL]DWLRQ
7RWDO IL[HG FKDUJHV

(%,7'$

JL[HG FKDUJH FRYHUDJH UDWLR [ [

$GMXVWHG (%,7'$

$GMXVWHG )L[HG FKDUJH FRYHUDJH UDWLR [ [

1HW 'HEW WR (%,7'$ 5SDWLRYV

7RWDO GHEW

/HVV FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
1HW GHEW

(%,7'$ $QQXDOLIHG

1HW GHEW WR (%,7'$ UDWLR [

$GMXVWHG (%,7'$ $QQXDOL]HG

1HW GHEW WR $GMXVWHG (%,7'$ UDWLR [

1RWHYV
30HDVH VHH GLVFXVVLRQ RI 6XSSOHPHQWDO 5HSRUWLQJ OHDVXUHV RQ SDJH
5HSUHVHQWY WKH ZULWH RIlI RI VWUDLJKW OLQH UHQW UHFHLYDEOH DQG XQDPRUWL]HG OHDVH LQFHQWLYH E

,QFOXGHV XQDPRUWL]JHG SUHPLXPV GLVFRXQWYVY RWKHU IDLU YDD®SB DIGNXNGN W H QW \D HID\QHDEXFAND J LQHDMVFH QOIL
([FOXGHV RSHUDWLQJ OHDVH OHDDLVOH & WK $6 &



JLODQF LD (

LQ WKRXVDQGY H[FHSW VKDUH SULFH

IHYHUDJH DQG &XUUHQW &DSLWDOL]DWLRQ

Rl 7TRWDO

%RRN FDSLWDOL]DWLRQ
/LQHV Rl FUHGLW DQG FRPPHUFLDO SDSHU + +
/RQJ WHUP GHEW REOLJDWLRQV
&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW GHEW WR FRQVROLGDWHG ERRN FDSLWDOL]DWLRQ
7RWDO HTXLW\ DQG QRQFRQWUROOLQJ LQWHUHVWYV

&RQVROLGDWHG ERRN FDSLWDOL]DWLRQ
-RLQW YHQWXUH GHEW QHW

7RWDO ERRN FDSLWDOL]DWLRQ
8QGHSUHFLDWHG ERRN FDSLWDOL]DWLRQ
JLQHV Rl FUHGLW DQG FRPPHUFLDO SDSHU + +
/RQJ WHUP GHEW REOLJDWLRQV
&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW GHEW WR FRQVROLGDWHG XQGHSUHFLDWHG ERRN FDSLWDOL]DWLRQ
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
7RWDO HTXLW\ DQG QRQFRQWUROOLQJ LQWHUHVWYV

&RQVROLGDWHG XQGHSUHFLDWHG ERRN FDSLWDOL]DWLRQ
-RLQW YHQWXUH GHEW QHW

7RWDO XQGHSUHFLDWHG ERRN FDSLWDOL]DWLRQ
(QWHUSULVH YDOXH
/LQHV Rl FUHGLW DQG FRPPHUFLDO SDSHU + +

/RQJ WHUP GHEW REOLJDWLRQV
&DVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
1HW GHEW WR FRQVROLGDWHG HQWHUSULVH YDOXH
&RPPRQ VKDUHV RXWVWDQGLQJ
3HULRG HQG VKDUH SULFH
&RPPRQ HTXLW\ PDUNHW FDSLWDOL]DWLRQ
1RQFRQWUROOLQJ LQWHUHVWYV
&RQVROLGDWHG HQWHUSULVH YDOXH
-RLQW YHQWXUH GHEW QHW
7RWDO HQWHUSULVH YDOXH

6HFXUHG GHEW DV RI WRWDO DVVHWYV

6HFXUHG GHEW
*URVV DVVHW YDOXH

7TRWDO GHEW DV Rl JURVV DVVHW YDOXH

7TRWDO GHEW
*URVV DVVHW YDOXH

8QVHFXUHG GHEW DV RI XQHQFXPEHUHG DVVHWYV

8QVHFXUHG GHEW
8QHQFXPEHUHG JURVV DVVHWYV

1RWHYV
30HDVH VHH GLVFXVVLRQ RI 6XSSOH HQWDO 5HSRUWLQJ OHDVXUHV RQ SDJH
$PRXQWV LQFOXGH XQDPRUWL]HG SUHPLXPV GLVFRXQWY DQG RWKHU IDLU YDOXH DGMXVWPHQWY DV UHIOHFV
,QFOXGHV ILQDQFLQJ OHDVH QGDIBLOMBELWYORH OHDVHEDFN | LQ DIFEG GHI REOGH B VRISHHQND WL QJ OHDVUH( WR BBELW L

,QFOXGHY DOO QRQFRQWUROOLQJ LQWHUHVWY UHGHHPDEOH DQG SHUPDQHQW DV UHIOHFWHG RQ RXU EDOD
1HW Rl :HOOWRZHU V VKDUH RI XQFRQVROLGDWHG GHEW DQG PLQRULW\ SDUWQHUV VKDUH RI :HOOWRZHU FR
*URVV DVVHW YDOXH HTXDOV WRWDO DVVHWYV SOXV DFFXPXODWHG GHSUHFLDWLRQ DV UHIOHFWHG RQ WKH E|
8QHQFXPEHUHG JURVV DVVHWY HTXDO JURVV DVVHW YDOXH IRU FRQVROLGDWHG SURSHUWLHV WKDW DUH QR



JLODQF LD (

GROODUV LQ WKRXVDQGYV

'HEW ODWXULWLHYV DQG

1RQFRQWUROOLQJ
/LQHV Rl &UHGH@LRU ,QWHUHVWYV 6&KOHHR ‘WG $YJ
DQG &RPPHUFQUBFXUHKRQVROLGOVER®VROBGPDRONROL@BWHEHHG ,QWHUHVW
<HDU 3DSHU 1RWHV 6HFXUHG '"HEWEW 6HFXUHG '"HEWEW RI 7RW DSD W H

+

+

+

+

+

+

+

+ +

+

+

7KHUHDIWHU + +

7TRWDOV

I+

‘HLIKWHG $Y1J

,QWHUHVW 5DWH

I+

"HLIKWHG $YJ

ODWXULW\ <HDUV
YORDWLQJ 5DWH
"HEW

I+

'HEW E\ /RFDO &XUUHQF\

1RQFRQWUROOLQJ
/JLQHV Rl &UHGHWLRU ,QWHUHVWY 6KDUH RI
DQG &RPPHUBIOD/HFXUH@RQVROLGRW&RQVROLSEIARHE ROLGDWHG ,QYHVWPHQW
3DSHU TRWHYV 6HFXUHG 'HEWHEW 6HFXUHG '@8RMELQHG 'HEAMGJIHV
8QLWHG 6WDWHYV + +
8QLWHG .LQJGRP + + + +
&DQDGD +
7RWDOV +

1RWHYV

5HSUHVHQWY SULQFLSDO DPRXQWV GXH H[FOXGLQJ XQDPRUWL]JHG SUHPLXPV GLVFRXQWY RU RWKHU IDLU YDC
2XU XQVHFXUHG FRPPHUFLDO SDSHU SURJUDP DQG RXU XQVHFXPHG W HYRKMY K Q ¥ HFRMEGH GV U B F ROLYW Q K FG HOG 1HAU

WUDQFKH WKDW PDWXUHV RQ -XO\ DQG D WUDQFKH WKDW PDWXUHV RQ -XO\ 7K

PRQWKY DW RXU RSWLRQ &RPPHUFLDO SDSHU ERUURZLQJY DUH EDFNVWRSSHG E\ WKH XQVHFXUHG UHYROYLQJ

t

+H +H+ +H+ +H+

6HQLRU 8QVHFXUHG 1RWHV LQFOXGH WKH IROORZLQJ

LQFOXGHV &$' RI XQVHFXUHG WHUP ORDQV D$$URMWPDAVEHO\ WKDW PDWXUH RQ 2FWREHU DQG

&255%

LQFOXGHV D XQVHFXUHG WHKBP ORDQ DXQ@VBFXUHG WHUP ORDQ DSS8& RD)MF B WEHIDU 7KH ORDQV PDWXUH
7KH LQWHUHVW UDWHYVY RQ WKH OIRDQ86 DDRGD BGMXYXWWNBCR)BSS %RWK WHUP ORDQV PD\ EH H[WHQGH

VL[ PRQWKY DW RXU RSWLRQ

DOVR LQFOXGHV &$' RI VHQLRU XQVHFXUB6G OMFWREHD S S WRL\WDADMOAUHY RQ -DQXDU\
LQFOXGHYV RI H[FKDQJHDEOH VHQLRU XQVHFXUHG QRWHYV WKDW PDWXUH RQ 0D\ XQOl
DOVR LQFOXGHYV .. RI VHQLRU XQVHFX86'GDRRMAEMH WD SSURHLEBWHY\PDWXUH RQ 1RYHPEHU
LQFOXGHYV RI H[FKDQJHDEOH VHQLRU XQVHFXUHG QRWHY WKDW PDWXUH RQ -XO\ XQ
LQFOXGHYV .. RI VHQLRU XQVHFXUHG QRVWHWPESISUR[ZRBWIHRONHY PDW X WBH'RIDW HFHPEHU

(IFOXGHV RSHUDWLQJ OHDVH OL@EQPHVOIHDNVRIOLDELDQWLUBYGHG VDOH OHDVHEDFN |LQ MRLW HRE QIR B%& RQV
%DVHG RQ YDULDEOH LQWHUHVW UDWHV DQG 'HRAHPLEIQUF X WKHQIEQ W HFK-DQN HJ DWW W HRWQ L\@ K IXEWH BXURIG UHYRO

&RPPHUFLDO SDSHU VHQLRU QRWHV DQG VHFXUHG GHEW DYHUDJH LQWHUHVW UDWH UHSUHVHQWY WKH II

62)5 EDVHG IORDWLQJ UDWH GHEW DQG 62)5 EDVHG IORDWLQJ UDWH GHEW DQG &255% EDVHG IORDWLQJ UDWH C

5HSUHVHQWY QRWLRQDO YDOXH RI IRUHLJQ FXUUHQF\ GHULYDWLYH FRQWUDFWV DW HQG RI SHULRG VSRW

DV UHSUHVHQWHG LQ RWKHU DVVHWV OLDELOLWLHV RQ WKH EDODQFH VKHHW :H VXSSOHPHQW RXU

HFRQRPLF H[SRVXUHV UHODWHG WR RXU LQWHUQDWLRQDO LQYHVWPHQWYV &XUUHQWO\ RXU IRUHLJQ FXUUHQF\



*ORV WD U\

$JI &XUUHQW \HDU OHVV WKH \HDU EXLOW DGMXVWHG IRU PDMRU UHQRYDWLRQV $YH!

&DS H[ 7THQDQW ,PSURYHPHQWYV 5HSUHVHQWY DPRXQWV LQFXUUHG IRU UHFXUULQ.
UHTXLUHG WR PDLQWDLQ DQG UH WHQDQW RXU SURSHUWLHYV VHFRQG JHQHUDWLRQ
DIJHQWYV WR VHFXUH QHZ WHQDQWYV ([FOXGHV VXVWDLQDELOLW\ LQYHVWPHQWYV

&RQVWUXFWLR' 5 HSUHVHQWY FRPSOHWHG FRQVWUXFWLRQ SURMHFWY WKDW ZHUH SOD

(%,7'$t (DUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DPRUWL]DWLRQ DQG LU
SURYLGHG VROHO\ E\ WHQDQWYVY ERUURZHUV WR FDOFXODWH (%,7'$5 DQG KDV QRW LQG

(%,7'$5 &RYF 5HSUHVHQWYV WKH UDWLR RI (%,7'$5 WR FRQWUDFWXDO UHQW IRU OHDV
FRYHUDJH LV D PHDVXUH RI D SURSHUW\pV DELOLW\ WR JHQHUDWH VXIILFLHQW FDVK |
FRYHUDJH VKRZQ H[FOXGHY SURSHUWLHV WKDW DUH XQVWDELOL]J]HG FORVHG RU IRU Z

(%,7'$50 (DUQLQJV EHIRUH LQWHUHVW WD[HVY GHSUHFLDWLRQ DPRUWL]DWLRQ UHQW
LQIRUPDWLRQ SURYLGHG VROHO\ E\ WHQDQWY ERUURZHUV WR FDOFXODWH (%,7'$50 DQ

(%,7'$50 &RYH 5HSUHVHQWYV WKH UDWLR RI (%,7'$50 WR FRQWUDFWXDO UHQW IRU OHDYV
FRYHUDJH LV D PHDVXUH RI D SURSHUW\pvV DELOLW\ WR JHQHUDWH VXIILFLHQW FDVK
DVVXPLQJ WKDW PDQDJHPHQW IHHV DUH QRW SDLG 7KH FRYHUDJH VKRZQ H[FOXGHV S
RU PHDQLQJIXO

+HDOWK 6\VWHP2XWSDWLHQW PHGLFDO SURSHUWLHY DUH FRQVLGHUHG DIILOLDWHG ZI
DUH PHW WKH ODQG SDUFHO LV FRQWDLQHG ZLWKLQ WKH SK\VLFDO ERXQGDULHV R/
WKH EXLOGLQJ LV SK\VLFDOO\ FRQQHFWHG WR WKH KRVSLWDO UHJDUGOHVV RI WKH O
HQWLW\ D PDVWHU OHDVH LV PDLQWDLQHG ZLWK D KHDOWK VA\VWHP HQWLW\ VLI
LQFOXGHY DQ DPEXODWRU\ VXUJHU\ FHQWHU ZLWK D KRVSLWDO SDUWQHUVKLS LQWHL
HLWKHU HPSOR\HG GLUHFWO\ RU LQGLUHFWO\ E\ D KHDOWK V\VWHP RU KDV D VLJQLIL

/IRQJ 7THUP 3RVW . ,QFOXGHY DOO VNLOOHG QXUVLQJ UHKDELOLWDWLRQ DQG ORQJ WH
UHTXLUH KRXU QXUVLQJ RU PHGLFDO FDUH *HQHUDOO\ WKHVH SURSHUWLHV DUH C
WULSOH QHW RSHUDWLQJ OHDVHV ORVW RI WKHVH IDFLOLWLHV IRFXV RQ KLJKHU DFX
GLDO\WVLV QHXURORJLFDO RU SXOPRQDU\ UHKDELOLWDWLRQ

06 )RU WKH 8QLWHG 6WDWHYVY DQG &DQDGD ZH XVH WKH OHWURSROLWDQ 6WDWLVWLFL
$UHDV DV GHILQHG E\ 6WDWLVWLFV &DQDGD UHVSHFWLYHO\ )RU WKH 8QLWHG .LQJGRI
/IRQGRQ GHILQHG DV D PLOH UDGLXV DURXQG WKH FLW\pV FHQWHU

2FFXSDQKWSDWLHQW OHGLFDO RFFXSDQF\ UHSUHVHQWYV WKH SHUFHQWDJH RI WRWDO
OHDVHV DV RI WKH GDWH UHSRUWHG 2FFXSDQF\ IRU DOO RWKHU SURSHUW\ W\SHV U
TXDUWHU RI DYDLODEOH GDWD DQG H[FOXGHV SURSHUWLHVY WKDW DUH XQVWDELOL]H
XQDXGLWHG SHULRGLF ILQDQFLDO LQIRUPDWLRQ SURYLGHG VROHO\ E\ WHQDQWYV EF
LQIRUPDWLRQ 2FFXSDQF\ PHWULFVY DUH UHIOHFWHG DW RXU SUR UDWD VKDUH

2XWSDWLHQW XOWSDAWRLEB QW PHGLFDO EXLOGLQJV LQFOXGH SURSHUW U\ DQG VHFR QESHAE
RXWSDWLHQW VXUJHU\ GLDJQRVWLF SURFHGXUHV DQG UHKDELOLWDWLRQ 7KHVH SUR
KRVSLWDO FDPSXV 7KH\ DUH VSHFLILFDOO\ GHVLIJQHG DQG FRQVWUXFWHG IRU XVH E\
PHGLFDO RIILFH EXLOGLQJV WKDW W\SLFDOO\ FRQWDLQ VROH DQG JURXS SK\VLFLDQ S

6HQLRUV +RXVLQJ 2! ,QFOXGHVY LQGHSHQGHQW DVVLVWHG OLYLQJ DQG GHPHQWLD FDU
WKH 8 . JHQHUDOO\ VWUXFWXUHG WR WDNH DGYDQWDJH RI WKH 5(,7 ,QYHVWPHQW 'LYI
SURSHUWLHYV

6HQLRUV +RXVLQJ 7UL{ ,QFOXGHY LQGHSHQGHQW DVVLVWHG OLYLQJ DQG GHPHQWLD
KRPHVY LQ WKH 8 . VXEMHFW WR WULSOH QHW RSHUDWLQJ OHDVHYV

6TXDUH 1HW UHQWDEOH VTXDUH IHHW FDOFXODWHG XWLOL]JLQJ %XLOGLQJ 2ZQHUV DQG

6wWb *HQHUDOO\ D WULSOH QHW UHQWDO SURSHUW\ LV FRQVLGHUHG VWDEOH YHUV)>
FRYHUDJH RI [ RU JUHDWHU IRU WKUHH FRQVHFXWLYH PRQWKYV RU LI WDUJHWHG ¢
VWDELOL]DWLRQ GDWH 7ULSOH QHW SURSHUWLHV IRU ZKLFK LQFRPH LV UHFRJQL]HG
SHULRG KDV QRW EHHQ FROOHFWHG DUH H[FOXGHG IURP WKH VWDEOH SRUWIROLR $

RFFXSDQF\ 12, DW RU DERYH WKH XQGHUZULWWHQ WDUJHW RU PRQWKY SDVW W
DVVHWYV GLVSRVHG RI GXULQJ WKH FXUUHQW TXDUWHU

8QVWDE $Q DFTXLVLWLRQ WKDW GRHV QRW PHHW WKH VWDEOH FULWHULD XSRQ FOR\
VWDELOL]DWLRQ



6XSSOHPHQWDO 5HSRUW|

‘H EHOLHYH WKDW UHYHQXHV DQG QHW LQFRPH DV GHILQHG E\ 8 6 JHQHUDOO\ DFFI
HDUQLQJV PHDVXUHPHQWY +RZHYHU ZH FRQVLGHU (%,7'$ $GMXVWHG (%,7'$ 5HY325

,312, DQG 6DPH 6WRUH 12, 6612, WR EH XVHIXO VXSSOHPHQWDO PHDVXUHV RI R:
(%,7'$% WKHVH VXSSOHPHQWDO PHDVXUHV DUH GLVFORVHG RQ RXU SUR UDWD RZQHUVK
IRU PLQRULW\ SDUWQHUVH QRQFRQWUROOLQJ RZQHUVKLS LQWHUHVWY DQG DGGLQJ R
XQFRQVROLGDWHG LQYHVWPHQWYV :KLOH ZH FRQVLGHU SUR UDWD GLVFORVXUHV XVHI>
MRLQW YHQWXUH DUUDQJHPHQWY DQG VKRXOG EH XVHG ZLWK FDXWLRQ

‘H GHILQH 12, DV WRWDO UHYHQXHVY LQFOXGLQJ WHQDQW UHLPEXUVHPHQWY OHVV S
DVVRFLDWHG ZLWK PDQDJLQJ PDLQWDLQLQJ DQG VHUYLFLQJ WHQDQWYV IRU RXU SUR
SD\UROO DQG EHQHILWY SURSHUW\ PDQDJHPHQW IHHV SDLG WR PDQDJHUV PDUNHWL
LQVXUDQFH *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV UHSUHVHQW JHQHUDO RYHUKI
SURSHUWLHYV 7KHVH H[SHQVHV LQFOXGH EXW DUH QRW OLPLWHG WR SD\UROO DQG E
DQG GHSUHFLDWLRQ RI ,312, UHSUHVHQWV FDVK 12, HIFOXGLQJ LOQWHUHVW LQFRPH F
WLPLQJ RI FXUUHQW TXDUWHU SRUWIROLR FKDQJHV VXFK DV DQG GLVSRVLWLRQV HIOR
DV KHOG IRU VDOH DQG OHDVHG SU6612, LV XVHG WR HYDOXDWH WKH RSHUDWLQJ St
FRQVLVWHQW SRSXODWLRQ ZKLFK FRQWUROV IRU FKDQJHV LQ WKH FRPSRVLWLRQ RI
UHYHQXH JHQHUDWLQJ SURSHUWLHYV LQ WKH SRUWIROLR IRU WKH UHOHYDQW \HDU R
LOFOXGHG LQ WKH VDPH VWRUH DPRXQWYV ILYH IXO0 TXDUWHUYV DIWHU DFTXLVLWLRQ |
DV DQ\ SURSHUWLHV VROG RU FODVVLILHG DV KHOG IRU VDOH GXULQJ WKH SHULRG D
PDMRU UHIXUELVKPHQWY RI D 6HQLRUV +RXVLQJ 2SHUDWLQJ SURSHUW\ ZKHUH RU P
RU PRUH RU 2XWSDWLHQW OHGLFDO SURSHUWLHV XQGHUJRLQJ D FKDQJH LQ LOWHQGH(
FRPSOHWLRQ RI WKH UHGHYHORSPHQW 3URSHUWLHYV XQGHUJRLQJ RSHUDWRU WUDQ\
DPRXQWYV XQWLO ILYH IXOO TXDUWHUV SRVW FRPSOHWLRQ RI WKH RSHUDWRU WUDQVL)
PDMHXUH DFWV RI *RG RU RWKHU H[WUDRUGLQDU\ DGYHUVH HYHQWYVY DUH H[FOXGHG
SODFHG EDFN LQWR VHUYLFH 6612, HIFOXGHV QRQ FDVK 12, DQG LQFOXGHV DGMXVW
WUDQVODWH &DQDGLDQ SURSHUWLHY DQG 8. SURSHUWLHV XVLQJ D FRQVLVWHQW H[FK
DSSURSULDWH LQ FRQVLGHULQJ 6612, D VXSSOHPHQWDO QRQ *$$3 SHUIRUPDQFH PHL
6612, DUH UHIOHFWHG LQ RXU ILQDQFLDO VWDWHPHQWY SUHSDUHG LQ DFFRUGDQFH =
H[FHHG RI 6612, JURZWK SHU SURSHUW\ W\SH DUH VHSDUDWHO\ GLVFORVHG DQG
UHOHYDQW DQG XVHIXO LQIRUPDWLRQ EHFDXVH WKH\ PHDVXUH WKH RSHUDWLQJ SHUIF
XVH 12, ,312, DQG 6612, WR PDNH GHFLVLRQV DERXW UHVRXUFH DOORFDWLRQV DQG Wi

5HY325 UHSUHVHQWY WKH DYHUDJH UHYHQXHV JHQHUDWHG SHU RFFXSLHG URRP SHU
SHU PRQWK DW RXU 6HQLRUV +RXVLQJ 2SHUDWLQJ SURSHUWLHV 7KHVH PHWULFV DUH
RU SURSHUW\ RSHUDWLQJ H[SHQVHV IURP WKH LQFRPH VWDWHPHQW GLYLGHG E\ DYHL
WR HYDOXDWH WKH 5HY325 DQG ([S325 SHUIRUPDQFH RI RXU SURSHUWLHV XQGHU D FF
RXU SRUWIROLR 7KH\ DUH EDVHG RQ WKH VDPH SRRO RI SURSHUWLHV XVHG IRU 6612,
'H XVH 5HY325 ([S325 66 5HY325 DQG 66 ([S325 WR HYDOXDWH WKH UHYHQXH JHQHUD
2SHUDWLQJ SRUWIROLR LQGHSHQGHQW RI IOXFWXDWLQJ RFFXSDQF\ UDWHV 7KH\ DU}
NQRZQ WR HYDOXDWH WKH TXDOLW\ Rl RXU 6HQLRUV +RXVLQJ 2SHUDWLQJ SRUWIROLR

‘H PHDVXUH RXU FUHGLW VWUHQJWK ERWK LQ WHUPV Rl OHYHUDJH UDWLRYV DQG FRY
FDSLWDOL]DWLRQ LV UHODWHG WR ORQJ WHH[SP FOM BWR RHIVD W D E Q VAD B QVE DIDH Y WU IL R Y U®
PDLQWDLQ D FDSLWDO VWUXFWXUH FRQVLVWHQW ZLWK RXU FXUUHQW SURILOH 7KH |
HDUQLQJV QHW LQFRPH SHU LQFRPH VWDWHPHQW EHIRUH LQWHUHVW H[SHQVH LQFR
(%,7'$ HIFOXGLQJ XQFRQVROLGDWHG HQWLWLHY DQG LQFOXGLQJ DGMXVWPHQWYV IRU V
RQ H[WLQJXLVKJDLQV ORVVHV RQ GLVSRVLWLRQ RI SURSHUWLHV DQG DFIXLEVWLRQAH
GHULYDWLYHYV DQG ILQDQFLDO LQVWUXPHQWY RWKHU H[SHQVHV RWKHU LPSDLUPHQW
‘H EHOLHYH WKDW (%,7'$ DQG $GMXVWHG (%,7'$ DORQJ ZLWK QHW LQFRPH DUH LPSI
LQIRUPDWLRQ WR DVVHVV DQG HYDOXDWH SWKPDSH ONRXPHED QIFKIH R H FPHD \RSWHHND WVIRR G ¥ W +
ZKLFK UHSUHVHQWYV (%,7'$ DQG $GMXVWHG (%,7'$ GLYLGHG E\ WRWDO LQWHUHVW DQ
$GMXVWHG (%,7'$ GLYLGHG E\ IL[HG FKDUJHV )L[HG FKDUJHV LQFOXGH WRWDO LQWHU'
QHW GHEW WR $GMXVWHG (%,7'$ ERRN FDSLWDOL]DWLRQ XQGHSUHFLDWHG ERRN F
UHSUHVHQWYVY WKH VXP RI QHW GHEW GHILQHG DV WRWDO ORQJ WHUP GHEW H[FOXGI
FDVK WRWDO HTXLW\ DQG UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWV 8QGHSUH
DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ &RQVROLGDWHG HQWHUSULVH YL
FRPPRQ VWRFN 2XU OHYHUDJH UDWLRY DUH GHILQHG DV WKH SURSRUWLRQ RI QHW GH

2XU VXSSOHPHQWDO UHSRUWLQJ PHDVXUHY DQG VLPLODUO\ HQWLWOHG ILQDQFLDO |
DIHQFLHY LQ WKH YDOXDWLRQ FRPSDULVRQ UDWLQJ DQG LQYHVWPHQW UHFRPPHQG
IDFLOLWDWH LQWHUQDO DQG H[WHUQDO FRPSDULVRQV WR KLVWRULFDO RSHUDWLQJ U}
E\ WKH %RDUG RI 'LUHFWRUV WR HYDOXDWH PDQDJHPHQW SHUIRUPDQFH 1RQH RI WK
SURYLGHG IURP RSHUDWLQJ DFWLYLWLHYVY DV GHWHUPLQHG LQ DFFRUGDQFH ZLWK 8 6
RU OLTXLGLW\ )LQDOO\ WKH VXSSOHPHQWDO UHSRUWLQJ PHDVXUHV DV GHILQHG E\ >
HVWDWH LQYHVWPHQW "0XOWL SHULRG DPRXQWY PD\ QRW HTXDO WKH VXP RI WKH LQG



6XSSOHPHQWDO 5HSRUW|

GROODUV LQ WKRXVDQGYV

1RQ *$$3 5SHFRQFLOLDWLRQV
12, 5GHFRQFLOLDWLRQ ‘ . . . 4

1HW LQFRPH ORVV
JRVV JDLQ RQ UHDO HVWDWH GLVSRVLWLRQV DQG DFTXLVLWLRQV RI FRQWUROOLQJ
LOWHUHVWY QHW

/RVV LQFRPH IURP XQFRQVROLGDWHG HQWLWLHV

,QFRPH WD[ H[SHQVH EHQHILW

2WKHU H[SHQVHYV

,PSDLUPHQW RI DVVHWYV

3URYLVLRQ IRU ORDQ ORVVHV QHW

/RVV JDLQ RQ H[WLQJXLVKPHQW RI GHEW QHW *

/JRVV JDLQ RQ GHULYDWLYHV DQG ILQDQFLDO LQVWUXPHQWY QHW
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH
&RQVROLGDWHG QHW RSHUDWLQJ LQFRPH

12, DWWULEXWDEOH WR XQFRQVROLGDWHG LQYHVWPHQWYV
12, DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
3UR UDWD QHW RSHUDWLQJ LQFRPH 12,

I+
I+

,Q 30O0DFH 12, SHFRQFLOLDWLRQ

6HQLRUV +RHMLIQRIUY +RXIYXWSDWLHQRQJ 7HUP

$W :HOOWRZHU SUR UDWD2BHYUDWIQLIT ULSOH QHWHGLFDO 3RVW $FXWH &PDWSRUDWH 7RWDO
SHYHQXHV
3URSHUW\ RSHUDWLQJ H[SHQVHYV
12,
$GMXVW
,QWHUHVW LQFRPH + + + +
2WKHU LQFRPH
6ROG KHOG IRU VDOH +

+ +

1RQRSHUDWLRQDO
1RQ ,Q 30DFH 12,

7LPLQJ DGMXVWPHQWYV
7RWDO DGMXVWPHQWYV

I+
I

,Q 30DFH 12, n
$QQXDOL]HG ,Q 30DFH 12, +
6DPH 6WRUH 3URSHUW\ 5HFRQFLOLDWLRQ
6HQLRUV +ROMIIRIUYV +RX¥XWSDWLHQRQJ THUP
2SHUDWLQJ7ULSOH QHWOHGLFDO 3RVW $FXWH &DRMD O

7RWDO SURSHUWLHYV
5HFHQW DFTXLVLWLRQV DQG GHYHORSPHQW FRQYHUVLRQV

8QGHU GHYHORSPHQW + + +
8QGHU UHGHYHORSPHQW + +
&XUUHQW KHOG IRU VDOH

/DQG SDUFHOV ORDQV DQG OHDVHG SURSHUWLHYV

7UDQVLWLRQV +

2WKHU + +

6DPH VWRUH SURSHUWLHV

1RWHYV

5HSUHVHQWY :HOOWRZHU V LQWHUHVWY LQ MRLQW YHQWXUHV ZKHUH :HOOWRZHU LV WKH PLQRULW\ SDUWQH
5HSUHVHQWY PLQRULW\ SDUWQHUV LQWHUHVWYV LQ MRLQW YHQWXUHV ZKHUH :HOOWRZHU LV WKH PDMRULW\
5HSUHVHQWY :HOOWRZHU V SI' IRU PRUH LQHRRIPDWLRIQH SDJH

B3ULPDULO\ LQFOXGHY GHYHORSPHQW SURSHUWLHY DQG ODQG SDUFHOV

3ULPDULO\ UHSUHVHQWY QRQ FDVK 12, DQG 12, DVVRFLDWHG ZLWK OHDVHG SURSHUWLHYV

5HSUHVHQWY WLPLQJ DGMXVWPHQWYV IRU FXUUHQW TXDUWHU DFTXLVLWLRQV FRQVWUXFWLRQ FRQYHUVLRQV
$FTXLVLWLRQV DQG GHYHORSPHQW FRQYHUVLRQV ZLOO HQWHU WKH VDPH VWRUH SRRO ILYH IXOO TXDUWHUYV
5HGHYHORSPHQW SURSHUWLHY ZLOO HQWHU WKH VDPH VWRUH SRRO DIWHU ILYH IXOO TXDUWHUV RI RSHUDW
7TUDQVLWLRQHG SURSHUWLHV ZLOO HQWHU WKH VDPH VWRUH SRRO DIWHU ILYH IXOO TXDUWHUV RI RSHUDWLF
5HSUHVHQWY SURSHUWLHV WKDW DUH HLWKHU FORVHG RU EHLQJ FORVHG



6XSSOHPHQWDO 5HSRUW|

GROODUV LQ WKRXVDQGY DW :HOOWRZHU SUR UDWD RZQHUVKLS

6DPH 6 WRUH 12, 5SHFRQFLOLDWLRQ 4 4 4 <R <
BHQLRUV +RXVLQJ 2SHUDWLQJ
12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV
&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWYV

2WKHU QRUPDOL]LQJ DGMXVWPHQWYV

6612,

6HQLRUV +RXVLQJ 7ULSOH QHW

12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHYV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV

&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWYV

1RUPDOL]JLQJ DGMXVWPHQWY IRU MRLQW YHQWXUH UHFDSLWDOL]DWLRQ
2WKHU QRUPDOL]LQJ DGMXVWPHQWYV + + +
6612,

2XWSDWLHQW OHGLFDO

12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV
2WKHU QRUPDOL]LQJ DGMXVWPHQWYV +

6612,

/IRQJ 7THUP 3RVW $FXWH &DUH

12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV

&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWYV

1RUPDOL]LQJ DGMXVWPHQWYV IRU VHUYLFH DJUHHPHQW WHUPLQDWLRQ

I+

I+

I+

I+

6612,

&RUSRUDWH

12,

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHV

6612, + + + + +

7RWDO

12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV

&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWYV

1RUPDOL]LQJ DGMXVWPHQWY QHW

6612,

1RWHV
,QFOXGHVY DGMXVWPHQWY WR UHIOHFW FRQVLVWHQW SURSHUW\ RZQHUVKLG@GSWRFWQ WOV B D WMRS WHDRS/HDIDWMHH ¥ DQ\D G LT
5HSUHVHQWY DJJUHJDWH QRUPDOL]LQJ DGMXVWPHQWY ZKLFK DUH LQGLYLGXDOO\ OHVV WKDQ Rl1 6612, JURZWK St

5HSUHVHQWY QRUPDOL]LQJ DGMXVWPHQW UHODWHG WR D MRLQW YHQWXUH UHFDSLWDOL]DWLRQ DVVRFLDWHG ZLWK F
5HSUHVHQWY QRUPDOL]LQJ DGMXVWPHQW UHODWHG WR WKH WHUPLQDWLRQ RI D VHUYLFH DJUHHPHQW UHODWHG WR



6XSSOHPHQWDO 5HSRUW|

GROODUV LQ WKRXVDQGYV H[FHSW 5HY325 66 5HY325 DQG 6612, XQLW

6+2 5HY325 5HFRQFLOLDWIFEeevwHe LoscrPeDODGD 7RWDO

&RQVROLGDWHG 6+2 UHYHQXHV

8QFRQVROLGDWHG 6+2 UHYHQXHV DWWULEXWDEOH WR :HOOWRZHU
6+2 UHYHQXHY DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUWHVWYV
3UR UDWD 6+2 UHYHQXHV

1RQ FDVK DQG QRQ 5HY325 UHYHQXHV

5HYHQXHVY DWWULEXWDEOH WR QRQ LQ SODFH SURSHUWLHYV

6+2 ORFDO UHYHQXHYV

$YHUDJH RFFXSLHG XQLWV PRQWK

5HY325 PRQWK LQ 86"

5HY325 PRQWK LQ ORFDO FXUUHQF\

I+

SHFRQFLOLDWLRQV RI 6+2 66 5HY325 *URZWK 6612, *UR

8QLWHG 6WDWHV 8QLWHG .LQJGRP &DQDGD 7RWDO
4 4 4 4 4 4 4 4

6+2 66 5HY325 *URZWK

&RQVROLGDWHG 6+2 UHYHQXHV

8QFRQVROLGDWHG 6+2 UHYHQXHVY DWWULEXWDEOH WR :(//

6+2 UHYHQXHV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV +
6+2 SUR UDWD UHYHQXHV

1RQ FDVK DQG QRQ 5HY325 UHYHQXHV RQ VDPH VWRUH SURSHUWLHYV
5HYHQXHV DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV
&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWV

6+2 66 5HY325 UHYHQXHV

$YJ RFFXSLHG XQLWV PRQWK

6+2 66 5HY325

66 5HY325 <2< JURZWK

6+2 6612, *URZWK

&RQVROLGDWHG 6+2 12,

8QFRQVROLGDWHG 6+2 12, DWWULEXWDEOH WR :(//

6+2 12, DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
6+2 SUR UDWD 12,

1RQ FDVK 12, RQ VDPH VWRUH SURSHUWLHYV

12, DWWULEXWDEOH WR QRQ VDPH VWRUH SURSHUWLHYV
&XUUHQF\ DQG RZQHUVKLS DGMXVWPHQWYV

2WKHU QRUPDOL]JLQJ DGMXVWPHQWYV + +
6+2 SUR UDWD 6612,

6+2 6612, JURZWK

+
+

I+
I+

6+2 6612, 8QLW

7UDLOLQJ IRXU TXDUWHUV 6612,

$YHUDJH XQLWV LQ VHUYLFH

6612, XQLW LQ 86"

6612, XQLW LQ ORFDO FXUUHQF\

1RWHYV
5HSUHVHQWY :HOOWRZHU V LQWHUHVWY LQ MRLQW YHQWXUHV ZKHUH :HOOWRZHU LV WKH PLQRULW\ SDUWQH
5HSUHVHQWY PLQRULW\ SDUWQHUV LQWHUHVWYV LQ MRLQW YHQWXUHV ZKHUH :HOOWRZHU LV WKH PDMRULW\
5HSUHVHQWYV 6+2 UHYHQXHV 12, DW :HOOWRYDHRRYWRL QDRAUP RWQRQVKLS 6HH SDJH

,QFOXGHV ZKHUH DSSURSULDWH DGMXVWPHQWY WR UHIOHFW FRQVLVWHQW SURSHUWQ ® Z\R WAUKDLGEY DIDWAH @ WS
*%3 86" UDWH RI

5HSUHVHQWYV 66 6+2 5HY325 UHYHQXHV 6612, DW :HGROWRAHU LSURUPDWLRZQQHUVKLS 6HH SDJH

5HSUHVHQWY DYHUDJH RFFXSLHG XQLWV IRU 66 SURSHUWLHY UHODWHG VROHO\ WR UHIHUHQFHG FRXQWU\ RC
5HSUHVHQWY SUR UDWD 66 DY/ FXSLHG URRPXSIWUIRRWBWHG SHU RF

5HSUHVHQWY DJJUHJDWH QRUPDOL]LQJ DGMXVWPHQWY ZKLFK DUH LQGLYLGXDOO\ OHVV WKDQ RI 6612, JU
5HSUHVHQWY DYHUDJH XQLWV LQ VHUYLFH IRU 66 SURSHUWLHVY UHODWHG VROHO\ WR UHIHUHQFHG FRXQWU\



J)RUZDUG /RRNLQJ 6WDWHPHQW
JRUZDUG /RRNLQJ 6WDWHPHQWY DQG 5LVN

7KLV GRFXPHQW FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY DV GHILQHG LQ WKH 3
ZRUGV VXFK DV PD\ ZLOO LQWHQG VKRXOG EHOLHYH H[SHFW DQWLFLSDWH
UHODWH VROHO\ WR KLVWRULFDO PDWWHUV :HOOWRZHU LV PDNLQJ IRUZDUG ORRNL
SHUIRUPDQFH DQG LQYROYH ULVNV DQG XQFHUWDLQWLHY WKDW PD\ FDXVH :HOOWR.
GLVFXVVHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY 7KLV PD\ EH D UHVXOW RI YDULR
JHRSROLWLFDO GHYHORSPHQWY LQFOXGLQJ HFRQRPLF GRZQWXUQV HOHYDWHG LQIO
VLPLODU HYHQWYV WKH VWDWXV RI WKH HFRQRP\ WKH VWDWXV RI FDSLWDO PDUNHWYV
LQFOXGLQJ FRPSOLDQFH ZLWK DQG FKDQJHV WR UHJXODWLRQV DQG SD\PHQW SROLI
SXEOLF SHUFHSWLRQ RI WKH KHDOWKFDUH LQGXVWU\ DQG RSHUDWRUVu WHQDQWVpu G
RWKHU LQVXUDQFH FKDQJHV LQ ILQDQFLQJ WHUPV FRPSHWLWLRQ ZLWKLQ WKH KHDOV
UHVXOWYV RU ILQDQFLDO FRQGLWLRQ RI RSHUDWRUV WHQDQWY LQFOXGLQJ EXW QRYV
WUDQVLWLRQ RU VHOO SURSHUWLHV ZLWK SURILWDEOH UHVXOWY WKH IDLOXUH WR F
SXEOLF KHDOWK HPHUJHQFLHY DQG H[WUHPH ZHDWKHU DIIHFWLQJ :HOOWRZHU V SURS
RFFXU :HOOWRZHU V DELOLW\ WR WLPHO\ UHLQYHVW VDOH SURFHHGVY DW VLPLODU U
LQVROYHQFLHVY WKH FRRSHUDWLRQ RI MRLQW YHQWXUH SDUWQHUYV JRYHUQPHQW UHJ
UHTXLUHPHQWY OLDELOLW\ RU FRQWUDFW FODLPV E\ RU DJDLQVW RSHUDWRUV WHQD(
RU DFTXLVLWLRQV HQYLURQPHQWDO ODZV DIIHFWLQJ :HOOWRZHU V SURSHUWLHV FK
PRYHPHQW RI 8 6 DQG IRUHLJQ FXUUHQF\ H[FKDQJH UDWHY DQG FKDQJHV WR 8 6 DQC
DUWLILFLDO LQWHOOLJHQFH :HOOWRZHU V DELOLW\ WR PDLQWDLQ LWV TXDOLILFDWL
ULVNV GHVFULEHG LQ :HOOWRZHU V UHSRUWYV ILOHG IURP WLPH WR WLPH ZLWK WKH ¢
IRUZDUG ORRNLQJ VWDWHPHQWY ZKHWKHU EHFDXVH RI QHZ LQIRUPDWLRQ IXWXUH HY
IURP WKRVH SURMHFWHG LQ DQ\ IRUZDUG ORRNLQJ VWDWHPHQWYV

$GGLWLRQDO ,QIRUPDWLRAQ

7KH LQIRUPDWLRQ LQ WKLY VXSSOHPHQWDO LQIRUPDWLRQ SDFNDJH VKRXOG EH UHDG
RQ )RUP 4 &XUUHQW 5HSRUWYV RQ )RUPDWHHRXXDHDUCG RWKHU LQIRUPDWLRQ ILOHG
WKH 6(& 7KH 6XSSOHPHQWDO 5HSRUWLQJ OHDVXUHY DQG UHFRQFLOLDWLRQV RI 1RQ *¥

<RX FDQ DFFHVV RXU $QQXDO 5HSRUW RQ )RUP . 4XDUWHUO\ 5HSRUWV RQ )RUP

UHSRUWV ILOHG RU IXUQLVKHG SXUVXDQW WR 6HFWLRQ D RU G Rl WKH ([FKDQJH
DUH ILOHG ZLWK RU IXUQLVKHG WR WKH 6(& <RX FDQ DOVR UHYLHZ WKHVH 6(& ILO
Z2ZZ VHF JRY :H URXWLQHO\ SRVW LPSRUWDQW LQIRUPDWLRQ RQ RXU ZHEVLWH DW ZZ
LQYHVWRU SUHVHQWDWLRQV DQG ILQDQFLDO LQIRUPDWLRQ :H LQWHQG WR XVH RXU
FRPSO\LQJ ZLWK RXU GLVFORVXUH REOLJDWLRQV XQGHU 5HJXODWLRQ )' BXFK GL\
,QYHVWRUV $FFRUGLQJO\ LQYHVWRUV VKRXOG PRQLWRU VXFK SRUWLRQ RI RXU ZHE
DQG ILOLQJV ZLWK WKH 6(& 7KH LQIRUPDWLRQ RQ RU FRQQHFWHG WR RXU ZHEVLWH L
VXSSOHPHQWDO LQIRUPDWLRQ SDFNDJH

$ERXW :HOOWRZHU

:HOOWRZHU ,QF 1<6( :(// DQ 6 3 FRPSDQ\ LV SRVLWLRQHG DW WKH FHQWHU RI
VHQLRUV DFURVV WKH 8QLWHG 6WDWHV 8QLWHG .LQJGRP DQG &DQDGD 2XU SRUWIRO
WKH LQWHUVHFWLRQ RI KRXVLQJ DQG KRVSLWDOLW\ FUHDWLQJ YLEUDQW FRPPXQLWL
XQPDWFKHG ORFDWHG LQ KLIJKO\ DWWUDFWLYH PLFURPDUNHWY ZLWK VWXQQLQJ EXLC
RXUVHOYHYVY DV DQ RSHUDWLQJ FRPSDQ\ LQ D UHDO HVWDWH ZUDSSHU GULYHQ E\ KL
GLVFLSOLQHG DSSURDFK WR FDSLWDO DOORFDWLRQ SRZHUHG E\ RXU 'DWD 6FLHQFH &
6\VWHP RXU HQG WR HQG RSHUDWLQJ SODWIRUP ZH DVSLUH WR GHOLYHU ORQJ WHL
6wDU ORUH LQIRUPDWLRQ LV DYDLODEOH DW ZZZ ZHOOWRZHU FRP






	Cover Page
	Table of Contents

