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) ,$�SXUFKDVHG�� � �� � � �DFUHV�LQ�$ODEDP D�DQG�* HRUJLD
IURP �: H\ HUKDHXVHU�IRU�D�UHSRUWHG�SULFH�RI�� � � � �P LOOLRQ
&KLQRRN�DQQRXQFHG�LWV�SXUFKDVH�RI�6RXWK�&RDVW
/ XP EHU�IRU�DQ�XQGLVFORVHG�SULFH��7KH�DFTXLVLWLRQ
LQFOXGHV�� � � �� � � �DFUHV�RI�WLP EHUODQG�LQ�FRDVWDO
2UHJRQ�DORQJ�ZLWK�P XOWLSOH�P DQXIDFWXULQJ�IDFLOLWLHV�
: H\ HUKDHXVHU�DQQRXQFHG�LWV�SXUFKDVH�RI�� � �� � �
DFUHV�LQ�2UHJRQ�IURP �D�SULYDWH�VHOOHU�IRU�D�UHSRUWHG
SULFH�RI�� � � �P LOOLRQ��RU�� � �� � � � DFUH�
7LP EHUODQG�,QYHVWP HQW�5HVRXUFHV�FORVHG�LWV
DFTXLVLWLRQ�RI�� � �� � � �DFUHV�LQ�7H[ DV�IURP �' RP DLQ�
IRU�DSSUR[ LP DWHO\ �� � � �P LOOLRQ�
,QWHUQDWLRQDO�: RRGODQG�&RP SDQ\ ��,: &��SXUFKDVHG
� � �� � � �DFUHV�LQ�$ODEDP D�DQG�0 LVVLVVLSSL�IURP
0 DQXOLIH�IRU�DSSUR[ LP DWHO\ �� � � �P LOOLRQ�
' RP DLQ�SXUFKDVHG�� �� � � �DFUHV�LQ�0 LVVLVVLSSL�IURP
$J9LFWXV�IRU�� � �� �P LOOLRQ�

�
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,QYHVWRUV�DUH�ZDLWLQJ�IRU�GHWDLOV�RQ�VHYHUDO
WUDQVDFWLRQV�WKDW�DUH�H[ SHFWHG�WR�FORVH�LQ�WKH�ILUVW
TXDUWHU�RI�� � � �

,QFOXGHV�P XOWLSOH�� � � � 0 0 � �RIIHULQJV
0 HDQZKLOH��QHZ�RIIHULQJV�FRQWLQXH�WR�KLW�WKH�P DUNHW�
SDUWLFXODUO\ �LQ�WKH�86�6RXWK

6HYHUDO�RI�WKHVH�RIIHULQJV�DUH�WDNLQJ�ILUVW�TXDUWHU
ELGV

' RP HVWLF�WUDQVDFWLRQ�YDOXH�WRWDOHG�DSSUR[ LP DWHO\ �
� � �� �ELOOLRQ�LQ�� � � � ��WRSSLQJ�WKH�SUHYLRXV�\ HDUpV�WRWDO�

� � � � �LV�RII�WR�D�VWURQJ�VWDUW��ZLWK�VHYHUDO�FDUU\ RYHU
WUDQVDFWLRQV�H[ SHFWHG�FORVH�LQ�WKH�ILUVW�TXDUWHU�DQG
QHZ�RIIHULQJV�FRP LQJ�WR�WKH�P DUNHW�

5\ DQ�5HGGLVK
' LUHFWRU��$FTXLVLWLRQV
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7KH�81 �VXSSRUWHG��LQYHVWRU�OHG�3ULQFLSOHV�IRU�5HVSRQVLEOH
,QYHVWP HQW�� 35,� �LQLWLDWLYH�DVVHVVHV�KRZ �VLJQDWRULHV
LQWHJUDWH�HQYLURQP HQWDO��VRFLDO�DQG�JRYHUQDQFH�� ( 6* �
FRQVLGHUDWLRQV�LQWR�LQYHVWP HQW�GHFLVLRQ�P DNLQJ�
JRYHUQDQFH�DQG�WUDQVSDUHQF\ �

$V�D�35,�VLJQDWRU\ ��) ,$�KDV�UHSRUWHG�DQQXDOO\ �DJDLQVW�WKH
35,�IUDP HZRUN�VLQFH�� � � � ��UHLQIRUFLQJ�RXU�ORQJ�WHUP
FRP P LWP HQW�WR�UHVSRQVLEOH�LQYHVWP HQW�SUDFWLFHV�

,Q�WKH�P RVW�UHFHQW�DVVHVVP HQW�ZLWK�UHVXOWV�UHOHDVHG�LQ�4 �
RI�� � � � ��) ,$�P DLQWDLQHG�LWV�� �VWDU�VWDWXV�DFURVV�ERWK�35,
P RGXOHV��UHIOHFWLQJ�FRQVLVWHQW�SHUIRUP DQFH�DQG�RQJRLQJ
VXVWDLQDELOLW\ �MRXUQH\ �

: H�DOVR�P DGH�VWURQJ�SURJUHVV�\ HDU�RYHU�\ HDU��QRWDEO\
LQFUHDVLQJ�RXU�3ROLF\ ��* RYHUQDQFH�	 �6WUDWHJ\ �VFRUH�E\ �WHQ
SRLQWV��� � �LQ�� � � � �WR�� � �LQ�� � � � ��IROORZLQJ�WDUJHWHG
DFWLRQV�RYHUVHHQ�E\ �) ,$pV�( 6* �&RP P LWWHH�

0 HDQLQJIXO�LQFUHDVHV�ZHUH�GHOLYHUHG�DFURVV�VHYHUDO
LQGLFDWRUV�SUHYLRXVO\ �LGHQWLILHG�IRU�HQKDQFHP HQW�
GHP RQVWUDWLQJ�) ,$pV�DELOLWLHV�WR�VWUHQJWKHQ�JRYHUQDQFH
SURFHVVHV�t �ZKLFK�ZH�LQWHQG�RQ�FRQWLQXLQJ�LQWR�WKLV�\ HDUpV
UHSRUWLQJ�F\ FOH�

5RVV�+ROEURRN
6XVWDLQDELOLW\ �0 DQDJHU

' LVFODLP HU��7KH�VWDUV�GR�QRW�UHSUHVHQW�DQ�DZDUG�RU�UHFRP P HQGDWLRQ�E\ �35,�EXW�UDWKHU
UHSUHVHQW�WKH�VFRULQJ�UDQJH�DSSOLFDEOH�WR�) ,$pV�VXEP LVVLRQ��3OHDVH�VHH�DWWDFKHG�OLQN�IRU
WKH�IXOO�UHSRUW�

�ZZZ�IRUHVWLQYHVW�FRP
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7KLV�\ HDU�P DUNHG�D�SHULRG�RI�FRQVLVWHQW�SURJUHVV�DFURVV�) ,$pV�LQYHVWP HQW
SODWIRUP V��SRUWIROLR�DFWLYLW\ ��DQG�LQGXVWU\ �HQJDJHP HQW��0 RUH�WKDQ�� � � � �P LOOLRQ
LQ�WLP EHUODQG�WUDQVDFWLRQV�FORVHG�LQ�� � � � ��DORQJVLGH�RYHU�� � �� � � �DFUHV�RI
FRQVHUYDWLRQ�RULHQWHG�ODQG�VDOHV�

) ,$�WHDP V�SDUWLFLSDWHG�LQ�JOREDO�GLDORJXH�RQ�WLP EHU�DQG�QDWXUDO�FDSLWDO��LQFOXGLQJ�HQJDJHP HQWV�LQ�7RN\ R��%UXVVHOV�
DQG�6ÀR�3DXOR��,Q�WKH�8�6���WKH�ILUP �KRVWHG�LWV�&RQVXOWDQWV�&RQIHUHQFH�DQG�FRQWLQXHG�WR�DGYDQFH�LWV�ORQJ�WHUP
DSSURDFK�WR�&OLP DWH�6P DUW�) RUHVWU\ ��) ,$�ZDV�UHFRJQL] HG�E\ �( QYLURQP HQWDO�) LQDQFH�DV�� � � � pV�1RUWK�$P HULFDQ�) XQG�RI
WKH�<HDU��XQGHUVFRULQJ�FRQWLQXHG�SURJUHVV�RQ�( 6* �JRDOV�

7KLV�\ HDU�DOVR�P DUNHG�� � �\ HDUV�RI�FROODERUDWLRQ�ZLWK�1* %�) ORUHVWDO�LQ�%UD] LO��VXSSRUWLQJ�IRUHVW�VWHZDUGVKLS�DFURVV
WKRXVDQGV�RI�KHFWDUHV��,QWHUQDOO\ ��) ,$�ZHOFRP HG�QHZ�FROOHDJXHV��FHOHEUDWHG�WZR�UHWLUHP HQWV��DQG�SUHSDUHG�IRU�LWV
� � WK�DQQLYHUVDU\ �LQ�� � � � �

/ RRNLQJ�DKHDG��) ,$�UHP DLQV�IRFXVHG�RQ�GHOLYHULQJ�ORQJ�WHUP �YDOXH�WKURXJK�GLVFLSOLQHG�LQYHVWP HQW��IRUHVW
VWHZDUGVKLS��DQG�DOLJQP HQW�ZLWK�FOLHQW�REMHFWLYHV�

�ZZZ�IRUHVWLQYHVW�FRP

' LVFODLP HU��) ,$�VHOI�QRP LQDWHG�IRU�WKH�( QYLURQP HQWDO�) LQDQFH�DZDUG��1R�IHHV�RU�SD\ P HQWV�ZHUH�P DGH�E\ �) ,$�IRU�QRP LQDWLRQ��FRQVLGHUDWLRQ��RU�UHFHLSW�RI�HLWKHU�DZDUG�
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6DUDK�+DOO�MRLQHG�) ,$�LQ�� � � � �DQG�FXUUHQWO\ �VHUYHV�DV
' LUHFWRU��' LVSRVLWLRQV��6KH�SOD\ V�D�FHQWUDO�UROH�LQ
P DQDJLQJ�UHDO�HVWDWH�WUDQVDFWLRQV�DQG�LP SOHP HQWLQJ
DOWHUQDWLYH�ODQG�XVH�VWUDWHJLHV�DFURVV�WKH�8�6�

4 ��&DQ�\ RX�VKDUH�DERXW�\ RXU�UROH�t �KRZ �GRHV�\ RXU
Z RUN�EHLQJ�FORVHVW�WR�WKH�SURSHUWLHV�FRQWULEXWH�WR
WKH�Z D\ �) ,$�P DQDJHV�IRUHVWU\ �DVVHWV�DQG�SRUWIROLRV"
$��0 \ �ZRUN�IRFXVHV�RQ�LGHQWLI\ LQJ�RSSRUWXQLWLHV�WR�DGG
YDOXH�DFURVV�) ,$pV�SRUWIROLR�WKURXJK�WKRXJKWIXO
GLVSRVLWLRQV�DQG�FUHDWLYH�ODQG�XVH�VWUDWHJLHV��,
FROODERUDWH�ZLWK�RXU�LQWHUQDO�WHDP V�DQG�H[ WHUQDO
SDUWQHUV�WR�HYDOXDWH�SURSHUWLHV�IRU�KLJKHU�DQG�EHWWHU
XVHV��LQFOXGLQJ�ZHWODQG�P LWLJDWLRQ��VRODU��ZLQG��DQG
RWKHU�HQWLWOHP HQW�EDVHG�VWUDWHJLHV��7KLV�SHUVSHFWLYH
FRP SOHP HQWV�RXU�IRUHVW�P DQDJHP HQW�DSSURDFK�DQG
VXSSRUWV�RYHUDOO�SRUWIROLR�SHUIRUP DQFH�

�5� �Å���.�‰�Ä�{�î�������#�� ���] �‰�w�{� �����P�ˆ�{�����#�� ���� �‰�„�„�{�­�{�›�s�{�	
: KHQ�ZH�DVNHG�) ,$�WHDP �P HP EHUV�DQG�SDUWQHUV�WR�GHVFULEH�WKH�ILUP �LQ�WKUHH�ZRUGV��WKHLU�UHVSRQVHV�ZHUHQpW
VFULSWHG�RU�FRRUGLQDWHG��\ HW�WKH�VDP H�WKHP HV�VXUIDFHG�DFURVV�UHJLRQV�DQG�UROHV��FROODERUDWLRQ��WUXVW��DQG
H[ FHOOHQFH�

2XU�QHZ�YLGHR��7KH�) ,$�' LIIHUHQFH��EULQJV�WKHVH�DXWKHQWLF�SHUVSHFWLYHV�WRJHWKHU��<RXpOO�KHDU�IURP �SHRSOH�ZKR�ZRUN
DW�DQG�ZLWK�) ,$�HYHU\ �GD\ ��VKDULQJ�ZKDW�WKHVH�TXDOLWLHV�ORRN�OLNH�LQ�SUDFWLFH��LQ�WKH�ILHOG��LQ�SDUWQHUVKLSV��DQG�LQ
ORQJ�WHUP �IRUHVW�VWHZDUGVKLS�

: DWFK�QRZ�
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7KH�) ,$�WHDP �LV�KRQRUHG�WR�FHOHEUDWH�WKH�UHWLUHP HQW�RI�6FRWW
%RQG��P DUNLQJ�P RUH�WKDQ�� � �\ HDUV�RI�OHDGHUVKLS�DQG
GHGLFDWLRQ�WR�WKH�ILUP �

6LQFH�MRLQLQJ�) ,$�LQ�� � � � ��6FRWW�KDV�SOD\ HG�D�FHQWUDO�UROH�LQ
) ,$pV�HYROXWLRQ�t �VWUHQJWKHQLQJ�FOLHQW�UHODWLRQVKLSV��GULYLQJ
FDSLWDO�UDLVLQJ��DQG�KHOSLQJ�VKDSH�) ,$pV�ORQJ�WHUP �VWUDWHJ\ �
. QRZQ�IRU�KLV�GLVFLSOLQH�DQG�FOLHQW�ILUVW�DSSURDFK��6FRWW�KDV
EHHQ�DQ�LQYDOXDEOH�FRQWULEXWRU�WR�) ,$pV�FRQWLQXHG�JURZWK�

: H�DUH�GHHSO\ �JUDWHIXO�IRU�6FRWWpV�P DQ\ �FRQWULEXWLRQV�DQG�ZLVK
KLP �DOO�WKH�EHVW�DV�KH�EHJLQV�WKLV�ZHOO�GHVHUYHG�QH[ W�FKDSWHU�

�P�ˆ�{���� �­� �g�w���� �­�­� �Å���� �Å�g�­�w���„� �­
���Æ�s�{�”�”�{�›�s�{

$W�) ,$��H[ FHOOHQFH�VKRZV�XS�LQ�P DQ\ �ZD\ V�t
WKURXJK�OHDGHUVKLS��FROODERUDWLRQ��FOLHQW�VHUYLFH�
DQG�FRP P LWP HQW��

$W�RXU�� � � � �$OO�6WDII�0 HHWLQJ��ZH�ZHUH�SURXG�WR
UHFRJQL] H�� � � � �%URDG�$UURZ�$ZDUG�IRU�( [ FHOOHQFH
UHFLSLHQWV��5HEHFFD�' RODQ��6RSKLH�: DGH�
0 DGLVRQ�$NHUV��' DQLHO�5LJE\ ��DQG�5\ DQ�5HGGLVK�

7KLV�DZDUG�KRQRUV�LQGLYLGXDOV�ZKR�HP ERG\ �) ,$pV
P LVVLRQ�DQG�YDOXHV�WKURXJK�H[ FHSWLRQDO
SHUIRUP DQFH��WKRXJKWIXO�GHFLVLRQ�P DNLQJ��DQG
P HDQLQJIXO�FRQWULEXWLRQV�WR�RXU�FOLHQWV�
FROOHDJXHV��DQG�ORQJ�WHUP �VXFFHVV��( DFK�RI�WKHVH
WHDP �P HP EHUV�H[ HP SOLILHV�ZKDW�LW�P HDQV�WR�OHDG
ZLWK�LQWHJULW\ ��GHOLYHU�UHVXOWV��DQG�VWUHQJWKHQ�WKH
FXOWXUH�WKDW�VHWV�) ,$�DSDUW�

&RQJUDWXODWLRQV�WR�WKLV�RXWVWDQGLQJ�JURXS�t �DQG
WKDQN�\ RX�IRU�WKH�LP SDFW�\ RX�P DNH�HYHU\ �GD\ �

�� �Å�g�­�w�±���1���� �‰�±�·�‰�›�s�·�‰� �›�±

���#�� ���P�{�g�š ���" �‰�…�ˆ�”�‰�…�ˆ�·�±
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6287+( $67( 51 �u �) 25( 67� 0 $5. ( 7�5 ( 3257�+,* +/ ,* +76�� 4 � �
3LQH�6DZWLP EHU�SULFHV�GHFUHDVHG�� �� � �TXDUWHU�RYHU�TXDUWHU�DQG�ZHUH�GRZQ�� �� � �\ HDU�RYHU�\ HDU��HQGLQJ�4 � �DW�� � � �� � � WRQ�
3LQH�&KLS�Q�6DZ�SULFHV�GHFOLQHG�� � �� � �TXDUWHU�RYHU�TXDUWHU�DQG�ZHUH�GRZQ�� �� � �\ HDU�RYHU�\ HDU��ILQLVKLQJ�4 � �DW�� � � �� � � WRQ�
3LQH�3XOSZRRG�SULFHV�IHOO�� � �� � �TXDUWHU�RYHU�TXDUWHU�DQG�UHP DLQHG�� � �� � �EHORZ�\ HDU�DJR�OHYHOV��FORVLQJ�4 � �DW�� � �� � � WRQ�
+DUGZRRG�3XOSZRRG�SULFHV�GHFUHDVHG�� � �� � �TXDUWHU�RYHU�TXDUWHU��EXW�ZHUH�XS�� �� � �\ HDU�RYHU�\ HDU��HQGLQJ�4 � �DW�� � �� � � WRQ�
+DUGZRRG�6DZWLP EHU�SULFHV�LQFUHDVHG�� �� � �TXDUWHU�RYHU�TXDUWHU�DQG�ZHUH�XS�� �� � �\ HDU�RYHU�\ HDU��UHDFKLQJ�� � � �� � � WRQ�LQ�4 � �

1257+( $67�+$5 ' : 22 ' �u �7+( �3( 116</ 9$1,$�: 22 ' �0 $5. ( 7�5 ( 3257�+,* +/ ,* +76�� 4 � �
5HG�2DN��' R\ OH��LQFUHDVHG�WR�� � � � � 0 %) ��XS�� � �� � �TXDUWHU�RYHU�TXDUWHU�DQG�� � �� � �\ HDU�RYHU�\ HDU�
%ODFN�&KHUU\ �DGYDQFHG�WR�� � � � � 0 %) ��XS�� � �� � �TXDUWHU�RYHU�TXDUWHU��ZLWK�P RGHVW�LP SURYHP HQW�YHUVXV�HDUOLHU�� � � � �SULFLQJ�
: KLWH�$VK�SULFHV�LQFUHDVHG�WR�� � � � � 0 %) �LQ�4 � �� � � � ��XS�� � � � 0 %) ��a� � � ��IURP �4 � ��VLJQDOLQJ�D�FRQWLQXHG�UHFRYHU\ �IURP �WKH�HDUO\ �\ HDU�ORZ�
+DUG�0 DSOH�LQFUHDVHG�WR�� � � � � 0 %) ��XS�� �� � �TXDUWHU�RYHU�TXDUWHU�DQG�a� �� � �\ HDU�RYHU�\ HDU��LQGLFDWLQJ�VWHDG\ �UHFRYHU\ �
6RIW�0 DSOH�URVH�WR�� � � � � 0 %) ��SRVWLQJ�D�� � �� � �TXDUWHUO\ �JDLQ�DQG�� �� � �\ HDU�RYHU�\ HDU�LQFUHDVH��VXJJHVWLQJ�LP SURYLQJ�GHP DQG�FRQGLWLRQV�

��� �­�{�±�·�­�Ç���4�g�­�’ �{�·�±���1���G�{�”�g�·�{�w���� �g�·�g���û�T�ì�K�ì�ü
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6RXUFH��) RUHVW� 0 DUNHW‹ �

6RXUFH��3HQQV\ OYDQLD�: RRGODQGV�7LP EHU�0 DUNHW�5HSRUW���1RUWKZHVW�5HJLRQ

�ZZZ�IRUHVWLQYHVW�FRP
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,1 ' ,&( 6�� / 80 %( 5 �	 �3$1( / �35 ,&( 6�
u �5 ( 3257�+,* +/ ,* +76�� 4 � �

) UDP LQJ�/ XP EHU�&RP SRVLWH�LQFUHDVHG�WR
� � � � � 0 %) �DW�\ HDU�HQG��XS�� �� � �TXDUWHU�RYHU�
TXDUWHU��EXW�UHP DLQHG�� � �� � �EHORZ�\ HDU�DJR
OHYHOV��3ULFHV�UHERXQGHG�IURP �WKH�4 � �ORZ�RI
� � � � � 0 %) �
6WUXFWXUDO�3DQHO�&RP SRVLWH�HQGHG�4 � �DW
� � � � ��ULVLQJ�� �� � �TXDUWHU�RYHU�TXDUWHU��WKRXJK
VWLOO�� � �� � �EHORZ�SULRU�\ HDU�OHYHOV��UHIOHFWLQJ
FRQWLQXHG�VRIWQHVV�LQ�SDQHO�P DUNHWV�GHVSLWH
ODWH�TXDUWHU�VWDELOL] DWLRQ�

3$&,) ,&�1257+: ( 67�u �
5 ( 3257�+,* +/ ,* +76�� 4 � �

' RXJODV�) LU��6DZP LOO�� � ��DYHUDJHG�� � � � � 0 %)
LQ�4 � �� � � � ��GHFOLQLQJ�� �� � �TXDUWHU�RYHU�
TXDUWHU��EXW�UHP DLQLQJ�� �� � �DERYH�\ HDU�DJR
OHYHOV��LQGLFDWLQJ�FRQWLQXHG�DQQXDO
LP SURYHP HQW�GHVSLWH�ODWH�\ HDU�VRIWHQLQJ�
: KLWHZRRGV�DYHUDJHG�� � � � � 0 %) �LQ�4 � �� � � � �
LQFUHDVLQJ�� �� � �TXDUWHU�RYHU�TXDUWHU�DQG�ULVLQJ
� � �� � �\ HDU�RYHU�\ HDU��UHIOHFWLQJ�VWURQJHU
UHODWLYH�P RP HQWXP �FRP SDUHG�WR�' RXJODV�) LU�

38/ 3�	 �3$3( 5 �u �
5 ( 3257�+,* +/ ,* +76�� 4 � �

8�6��1%6. �3XOS�GHFOLQHG�WR�� � �� � � � WRQ��GRZQ
� �� � �TXDUWHU�RYHU�TXDUWHU�DQG�� �� � �\ HDU�RYHU�
\ HDU��UHIOHFWLQJ�FRQWLQXHG�VRIWQHVV�LQ�SXOS
P DUNHWV�
8�6��1HZVSULQW�UHP DLQHG�IODW�DW�� � � � � WRQ��ZLWK
� � �TXDUWHUO\ �FKDQJH�DQG�P RGHVW�DQQXDO
GHFOLQH�
8QFRDWHG�) UHHVKHHW�KHOG�VWHDG\ �DW�� � �� � � � WRQ�
XQFKDQJHG�TXDUWHU�RYHU�TXDUWHU�DQG�VOLJKWO\
SRVLWLYH�\ HDU�RYHU�\ HDU�
%OHDFKHG�. UDIW�%R[ ERDUG��6%6��IHOO�WR�� � �� � � � WRQ�
GRZQ�� �� � �TXDUWHU�RYHU�TXDUWHU��LQGLFDWLQJ�ODWH�\HDU
ZHDNQHVV�LQ�SDFNDJLQJ�JUDGHV�

6RXUFH��) DVWP DUNHWV�5,6,���* UDSKLF�3DSHU�1RUWK�$P HULFD�' DVKERDUG

�.�»�š �r�{�­���1���D�g�›�{�”���D�­�‰�s�{�±

�D�5�^ ���.�»�š �r�{�­���D�­�‰�s�{�±��

�D�»�”�ª���1���D�g�ª�{�­

6RXUFH��5DQGRP �/ HQJWKV�‹

6RXUFH��) DVWP DUNHWV�5,6,���/ RJ�/ LQHV‹
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/ XP EHU�SULFHV�UHP DLQHG�UHODWLYHO\ �VWDEOH�WKURXJK�� � � � t � � � � �QHDU�WKH�P LG�� � � �LQGH[ �OHYHO��ZHOO�EHORZ�WKH�� � � � t � � � � �SHDN�EXW�VKRZLQJ
P RGHVW�ODWH�\ HDU�VWDELOL] DWLRQ�
,QIODWLRQ�P RGHUDWHG�LQ�� � � � ��ZLWK�P RQWKO\ �&3,�JDLQV�IOXFWXDWLQJ�DURXQG�� t � � ��VLJQLILFDQWO\ �EHORZ�WKH�� � � � �SHDN�EXW�VWLOO�DERYH�SUH�
SDQGHP LF�QRUP V�
8�6��KRXVLQJ�VWDUWV�WUHQGHG�ORZHU�WKURXJK�� � � � t � � � � ��GHFOLQLQJ�IURP �P LG�� � � � �OHYHOV�WR�DSSUR[ LP DWHO\ �� �� � �P LOOLRQ�XQLWV�E\ �2FWREHU
� � � � ��UHIOHFWLQJ�VRIWHU�UHVLGHQWLDO�FRQVWUXFWLRQ�DFWLYLW\ �
7KH�� � �\ HDU�P RUWJDJH�UDWH�HDVHG�IURP �HDUO\ �� � � � �KLJKV�QHDU�� �� � �WR�DSSUR[ LP DWHO\ �� �� � �E\ �\ HDU�HQG��WKRXJK�UHP DLQLQJ�HOHYDWHG�UHODWLYH
WR�SUH�� � � � �OHYHOV�
* ' 3�LQFUHDVHG�IURP �� � � �� � 7��4 � �� � � � ��WR�� � � �� � 7��4 � �� � � � ���H[ WHQGLQJ�WKH�SRVW�� � � � �H[ SDQVLRQ�WR�D�QHZ�KLJK��IXOO�\ HDU�� � � � �GDWD�DUH
QRW�\ HW�DYDLODEOH��DV�RQO\ �UHVXOWV�WKURXJK�4 � �� � � � �KDYH�EHHQ�SXEOLVKHG�

�T�ì�K�ì���� �� �D���û�T�K�� �í���� �‰�”�”�‰� �›�ü

�#�›�„�”�g�·�‰� �›�������F�»�g�­�·�{�­�”�Ç���
 �D�#�.�»�š �r�{�­

�Ü�Ù���`�{�g�­���" � �»�±�‰�›�…���K�·�g�­�·�± �Ü�Ù���`�{�g�­���4� �­�·�…�g�…�{���G�g�·�{�±

6RXUFH��1DWLRQDO�$VVRFLDWLRQ�RI�+RP HEXLOGHUV 6RXUFH��7KH�) HGHUDO�5HVHUYH

6RXUFH��8�6��' HSDUWP HQW�RI�/ DERU��%XUHDX�RI�/ DERU�6WDWLVWLFV

6RXUFH��7KH�) HGHUDO�5HVHUYH

6RXUFH��8�6��' HSDUWP HQW�RI�/ DERU��%XUHDX�RI�/ DERU�6WDWLVWLFV

�ZZZ�IRUHVWLQYHVW�FRP
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,Q�4 � �� � � � ��3DUDQ¾�HXFDO\ SWXV�SULFHV�VWUHQJWKHQHG�DFURVV�ERWK�SURGXFWV��ZLWK�SXOSZRRG�ULVLQJ�WR�5� � � � �� � P •�DQG�VDZWLP EHU�KROGLQJ�ILUP
DW�5� � � � �� � P •�DIWHU�SHDNLQJ�LQ�4 � ��UHIOHFWLQJ�FRQWLQXHG�VROLG�GHP DQG�DQG�D�WLJKWHU�VXSSO\ �HQYLURQP HQW��7KH�VXVWDLQHG�TXDUWHUO\ �JDLQV�LQ
SXOSZRRG�KLJKOLJKW�RQJRLQJ�P RP HQWXP �LQ�WKH�ILEHU�P DUNHW��ZKLOH�VDZWLP EHU�VKRZV�VLJQV�RI�VKRUW�WHUP �VWDELOL] DWLRQ�DW�HOHYDWHG�OHYHOV�
,Q�4 � �� � � � ��HXFDO\ SWXV�SXOSZRRG�SULFHV�LQ�0 DWR�* URVVR�GR�6XO�URVH�VKDUSO\ �WR�5� � � � �� � P •��P DUNLQJ�WKH�VWURQJHVW�TXDUWHUO\ �JDLQ�LQ�WKH
VHULHV�DQG�H[ WHQGLQJ�WKH�XSZDUG�WUHQG�VHHQ�WKURXJKRXW�� � � � ��7KH�DFFHOHUDWLRQ�IURP �5� � � � �� � P •�LQ�4 � �VXJJHVWV�WLJKWHQLQJ�ZRRG�VXSSO\
DQG�VXVWDLQHG�GHP DQG�IURP �WKH�SXOS�VHFWRU�
,Q�4 � �� � � � ��3DUDQ¾�SLQH�SULFHV�VKRZHG�D�P L[ HG�SHUIRUP DQFH�LQ�%5/ �WHUP V��SXOSZRRG�FRQWLQXHG�LWV�VWHDG\ �UHFRYHU\ �WR�5� � � � �� � P •��ZKLOH
KLJKHU�JUDGH�VDZWLP EHU�ZHDNHQHG��6DZWLP EHU�,,�WR�5� � � � �� � P •�DQG�6DZWLP EHU�,,,�WR�5� � � � �� � P •���LQGLFDWLQJ�VRIWHU�GHP DQG�IRU�ODUJHU�
GLDP HWHU�ORJV��6DZWLP EHU�,�HGJHG�VOLJKWO\ �ORZHU�WR�5� � � � �� � P •��VXJJHVWLQJ�VWDELOL] DWLRQ�LQ�WKH�P LG�JUDGH�VHJP HQW�DIWHU�HDUOLHU�JDLQV�LQ
� � � � �

��� �­�{�±�·�­�Ç���4�g�­�’ �{�·�±���1���G�{�”�g�·�{�w���� �g�·�g���û�� �­�g�Ê�‰�”�ü

���»�s�g�”�Ç�ª�·�»�±���D�­�‰�s�{�±���‰�›���D�g�­�g�›�h���û�G���ù�š �å�ü

���»�s�g�”�Ç�ª�·�»�±���D�»�”�ª�Å� � �w���‰�›���4�g�·� ���� �­� �±�±� ���w� ���K�»�”���û�G���ù�š �å�ü

�D�‰�›�{���D�­�‰�s�{�±���‰�›���D�g�­�g�›�h���û�G���ù�š �å�ü

6RXUFH��,QWHUQDO�DQDO\ VLV

6RXUFH��,QWHUQDO�DQDO\ VLV

6RXUFH��,QWHUQDO�DQDO\ VLV
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&RQVXP HU�FRQILGHQFH�JUDGXDOO\ �UHFRYHUHG�GXULQJ�WKH�VHFRQG�KDOI�RI�� � � � ��ULVLQJ�WR�� � �� �LQ�' HF�� � ��P DUNLQJ�DQ
LP SURYHP HQW�RI�URXJKO\ �� � �SRLQWV�IURP �WKH�$SULO�WURXJK��' HVSLWH�WKH�ODWH�\ HDU�UHERXQG��VHQWLP HQW�UHP DLQHG�VOLJKWO\ �EHORZ
HDUO\ �� � � � �OHYHOV�
$IWHU�SHDNLQJ�DW�� � �� � � �LQ�� � � � ��LQIODWLRQ�GHFOLQHG�VKDUSO\ �WR�� �� � � �LQ�� � � � �DQG�� �� � � �LQ�� � � � ��VWDELOL] LQJ�QHDU�WKH
P LG�� � �UDQJH�LQ�� � � � t � � � � ��&XUUHQW�OHYHOV�DUH�EURDGO\ �LQ�OLQH�ZLWK�WKH�SUH�SDQGHP LF�KLVWRULFDO�DYHUDJH�UDQJH
�DSSUR[ LP DWHO\ �� t � � ��
%UD] LOLDQ�* ' 3�LQFUHDVHG�WR�DSSUR[ LP DWHO\ �� � �� � �WULOOLRQ�LQ�� � � � ��UHIOHFWLQJ�FRQWLQXHG�UHFRYHU\ �IURP �WKH�� � � � �FRQWUDFWLRQ
DQG�VWHDG\ �H[ SDQVLRQ�VLQFH�� � � � ��) XOO�\ HDU�� � � � �* ' 3�GDWD�KDV�QRW�\ HW�EHHQ�SXEOLVKHG��DV�RIILFLDO�ILJXUHV�DUH�W\ SLFDOO\
UHOHDVHG�ZLWK�D�UHSRUWLQJ�ODJ�
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�� �­�g�Ê�‰�”�‰�g�›���
 � �›�±�»�š �{�­���
 � �›�„�‰�w�{�›�s�{���#�›�w�{�Æ

�� �­�g�Ê�‰�”�‰�g�›���� �›�›�»�g�”���#�›�„�”�g�·�‰� �›���û�. ���ª�Ç�ü

�� �­�g�Ê�‰�”�‰�g�›���� �� �D���û�T�K�� �í���� �‰�”�”�‰� �›�ü

6RXUFH��) HGHUDÄÀR�GR�&RP ÆUFLR�GR�( VWDGR�GH�6ÀR�3DXOR��) HFRP HUFLR�63�

6RXUFH��,QVWLWXWR�%UDVLOHLUR�GH�* HRJUDILD�H�( VWDWÊVWLFD��6LVWHP D�1DFLRQDO�GH�ªQGLFHV�GH�3UHÄRV�DR�&RQVXP LGRU��,%* ( � 61,3&�

6RXUFH��) XQGR�0 RQHW¾ULR�,QWHUQDFLRQDO��: RUOG�( FRQRP LF�2XWORRN�GDWDEDVH

� �ZZZ�IRUHVWLQYHVW�FRP
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&RQVXP HU�FRQILGHQFH�VWD\ HG�LQ�WKH�ORZ�� � V�WKURXJK�� � � � �� � � � ��URVH�IURP �� � �� � �LQ�' HF�� � � � �WR�� � �� � �LQ�' HF�� � � � �
DQG�VWUHQJWKHQHG�LQ�ODWH�� � � � �ZLWK�UHDGLQJV�DERYH�� � t � � �LQ�WKH�ILQDO�TXDUWHU���WKH�KLJKHVW�OHYHO�LQ�WKH�WZR�\ HDU�SHULRG
VKRZQ�
,QIODWLRQ�IHOO�WR�� �� � �LQ�' HF�� � � � �IURP �� �� � �LQ�' HF�� � � � ��FRQWLQXLQJ�GLVLQIODWLRQ�DIWHU�D�� � � � �SHDN�RI�� � t � � � �ZLWK
VKDUS�HDVLQJ�LQ�� � � � �DQG�VWDELOL] DWLRQ�DURXQG�� t � � �WKURXJK�� � � � t � � � � ��DQG�ODWH�� � � � �UHDGLQJV�RI�� �� t � �� � �VXJJHVW
LW�LV�P RYLQJ�FORVHU�WR�&KLOHpV�KLVWRULFDO�WDUJHW�
&KLOH�* ' 3��LQGH[ ��� � � �  � � � 
 ���* ' 3�URVH�IURP �� � � �� � ��0 DU�� � ��WR�D�SHDN�RI�� � � �� � ��' HF�� � ���WKHQ�P RGHUDWHG�WR
� � � �� � ��6HS�� � ���' HF�� � �GDWD�KDV�QRW�\ HW�EHHQ�SXEOLVKHG�

�
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6RXUFH��,3626

6RXUFH��6WDWLVWLFV�' DWDEDVH��%' ( �

�
 �ˆ�‰�”�{���
 � �›�±�»�š �{�­���
 � �›�„�‰�w�{�›�s�{���#�›�w�{�Æ

6RXUFH��6WDWLVWLFDO�' DWDEDVH��%' ( �

� �ZZZ�IRUHVWLQYHVW�FRP
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� � ��� � � ��� � � �� � � �
� � �3LHGP RQW�&HQWHU��6XLWH�� � � �
$WODQWD��* $�� � � � �
ZZZ�IRUHVWLQYHVW�FRP

' LVFODLP HU��&HUWDLQ�LQIRUP DWLRQ�FRQWDLQHG�LQ�WKHVH�P DWHULDOV�KDV�EHHQ�REWDLQHG�IURP �WKLUG�SDUW\ �VRXUFHV��: KLOH�VXFK�LQIRUP DWLRQ�LV�EHOLHYHG�WR�EH�UHOLDEOH�IRU�WKH
SXUSRVHV�XVHG�KHUHLQ��) ,$�P DNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[ SUHVV�RU�LP SOLHG��DV�WR�WKH�DFFXUDF\ �RU�FRP SOHWHQHVV�RI�WKH�LQIRUP DWLRQ�FRQWDLQHG�KHUHLQ��7KLV
GRHV�QRW�FRQVWLWXWH�DQ�RIIHULQJ�RI�DQ\ �LQYHVWP HQW�RU�DQ�LQGXFHP HQW�WR�SDUWLFLSDWH�LQ�DQ\ �LQYHVWP HQW�RU�LQYHVWP HQW�DGYLFH��3DVW�SHUIRUP DQFH�GRHV�QRW�JXDUDQWHH
IXWXUH�SHUIRUP DQFH��) ,$�LV�D�5HJLVWHUHG�,QYHVWP HQW�$GYLVHU�ZLWK�WKH�6HFXULWLHV�DQG�( [ FKDQJH�&RP P LVVLRQ�LQ�WKH�8QLWHG�6WDWHV�


