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2Q1RYHPEHU &RQVROLGDWHG (GLVRQ ,QF LVVXHGVRLIEGHVXDUNIEHD\QH WU D RREUM DQIG LALWK WKH 6HF
&RPPLVVLRQ WKHWAHRRISD DXDWRMHRU 4 7KLV SUHVHQWDWLRQ VKRXOG EH UHDG WRJHWKHU ZLWK DQG
HDUQLQJV SUHVV UHOHDYH&RGEHVKRI WRKR HDUQLQJV SUHV V4 DHGIHDYBILDDE GRCEHER VR QHFORFW U)R U
,QYHVWRUVU DQG WKHQ VHOHFW U3UHVV 5HOHDVHVU DQG U6(& )LOLQJV U UHVSHFWLYHO\

JRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLY SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY WKDW DUH LQWHQGHG WR TXDO|
DV DPHQGHG DQG 6HFWLRQ ( Rl WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG )RUZDUG OR
IDFWV :RUGV VXFK DV UIRUHFDVWV U UH[SHFWV U UHVWLPDWHY U UDQWLFLSDWHYV U0 ULQWHQGV U
H[SUHVVLRQV LGHQWLI\ IRUZDUG ORRNLQJ VWDWHPHQWY 7KH IRUZDUG ORRNLQJ VWDWHPHQWYV UH
PDGH DQG DFFRUGLQJO\ VSHDINFWR®XDO DM RXOMWDWR WGPINHORSPHQWY PLJKW GLIIHU PDWHULDOO\ U
EHFDXVH RI YDULRXV IDFWRUV VXFK DV WKRVH LGHQWLILHG LQ UHSRUWYV &RQ (GLVRQ KDV ILOHG Z
WKDW WKH SURSRVHG VDOH RI WKH &OHDQ (QHUJ\ %XVLQHVVHV PD\ QRW RFFXU RQ WKH FRQWHPSOC
UHJXODWHG DQG DUH VXEMHFW WR VXEVWDQWLDO SHQDOWLHV LWV XWLOLW\ VXEVLGLDULHV UDW
FKDQJHV WR WKH XWLOLW\ VXEVLGLDULHYVY UDWH SODQV WKH IDLOXUH RI RU GDPDJH WR LWV VXI
DIIHFW LW WKH IDLOXUH Rl SURFHVVHVY DQG V\WVWHPV DQG WKH SHUIRUPDQFH RI HPSOR\HHV DQG F
HOYLURQPHQWDO FRQVHTXHQFHV RI LWV VXEVLGLDULHY RSHUDWLRQV LQFOXGLQJ LQFUHDVHG FR
RQ GLYLGHQGV IURP LWV VXEVLGLDULHVY FKDQJHV WR WD[ ODZV FRXOG DGYHUVHO\ DIIHFW LW LW
GLVUXSWLRQ LQ WKH ZKROHVDOH HQHUJ\ PDUNHWY RU IDLOXUH E\ DQ HQHUJ\ VXSSOLHU RU FXVWR
SRVWUHWLUHPHQW EHQHILW OLDELOLWLHYV LW IDFHVY ULVNV UHODWHG WR KHDOWK HSLGHPLFV DQ
HITHFWLYH WR DGGUHVY FKDQJHV LQ WKH H[WHUQDO EXVLQHVYV HQYLURQPHQW DQG LW DOVR IDFH
GLVUXSWLRQV &RQ (GLVRQ DVVXPHV QR REOLJDWLRQ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNL!
RWKHUZLVH H[FHSW DV UHTXLUHG E\ ODZ

1RQ *$$3 J)LQDQFLDO OHDVXUHYV

7KLV SUHVHQWDWLRQ DOVR FRQWDLQV ILQDQFLDO PHDVXUHV DGMXVWHG HDUQLQJV DQG DGMXVW!
&(%V DGMXVWHG HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DG
DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ WKH 8QLWHG 6WDWHV RI $PHULFD *$$3 7KHVH QRQ *$$3

QHW LQFRPH IRU FRPPRQ VWRFN RU QHW LQFRPH SHU VKDUH HDFK RI ZKLFK LV DQ LQGLFDWRU RI

HDUQLQJYV DQG DGMXVWHG HDUQLQJV SHU VKDUH H[FOXGH IURP QHW LQFRPH IRU FRPPRQ VWRFN D
GRHV QRW FRQVLGHU LQGLFDWLYH RI LWV RQJRLQJ ILQDQFLDO SHUIRUPDQFH VXFK DV WKH LPSDLU
WKH VDOH RI D UHQHZDEOH HOHFWULF SURMHFW WKH HITHFWV Rl WKH &0HDQ (QHUJ\ %XVLQHVVHV
VXVWDLQDEOH HOHFWULF SURMHFWY DQG PDUN WR PDUNHW DFFRXQWLQJ DQG WKH UHODWHG WD]

FRPSDQ\ $GMXVWHG (%,7'$ IRU WKH &(%V UHIHUV WR WKH &(%V QHW LQFRPH IRU FRPPRQ VWRFN |
EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ SOXV WKH SUH WD[ HTXLYDOHQW |
(36 WR IDFLOLWDWH WKH DQDO\VLV Rl &RQ (GLVRQ V ILQDQFLDO SHUIRUPDQFH DV FRPSDUHG WR L\
LQYHVWRUV DQG RWKHUV &RQ (GLVRQ V H[SHFWDWLRQV UHJDUGLQJ LWV IXWXUH HDUQLQJV DQG Gl
(%,7'$ WR HYDOXDWH WKH SHUIRUPDQFH RI WKH &(%V ODQDJHPHQW EHOLHYHV WKDW WKHVH QRQ *
WR IDFLOLWDWH WKHLU DQDO\VLV Rl WKH ILQDQFLDO SHUIRUPDQFH RI &RQ (GLVRQ DQG WKH &(%V

)RU PRUH LQIRUPDWLRQ FRQWDFW &RQ (GLVRQ V ,QYHVWRU 5HODWLRQV WHDP
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7DEOH Rl &RQWHQWYV

2UJDQL]DWLRQDO 6WUXFWXUH
2YHUYLHZ RI &(%V 6DOH

&OHDQ (QHUJ\ &RPPLWPHQW

8SGDWHG &(&21< /RQJ 5DQJH 30DQV 5HOHDVHG IRU (OHFWULF *DV DQG 6WHDP
&OHDQ (QHUJ\ ,QLWLDWLYHV DQG 6SHQGLQJ

6XPPDU\ RI &(&21< (OHFWULF *DV )LOLQJ

$QWLFLSDWHG 5HIJXODWRU\ &DOHQGDU

'LYLGHQG DQG (DUQLQJV $QQRXQFHPHQWV

4 (DUQLQJV

4 '"HYHORSPHQWV

<7 (DUQLQJV

7KUHH <HDU 5HFRQFLOLDWLRQ RI 5SHSRUWHG (36 *$$3 WR $GMXVWHG (36 1RQ *$
7KH &RURQDYLUXV 'LVHDVH &29," 3DQGHPLF

&(&21< 2SHUDWLRQV DQG ODLQWHQDQFH ([SHQVHV
&RPSRVLWLRQ RI 5HIJXODWRU\ 5DWH %DVH

$YHUDJH 5DWH %DVH %DODQFHV

5HJXODWHG 8WLOLWLHV 5DWHV RI SHWXUQ DQG (TXLW\ 5DWLRV
&DSLWDO ,QYHVWPHQWY DQG 8WLOLWLHYV &DSLWDO ,QYHVWPHQWYV
JLQDQFLQJ 30DQ IRU 0 DQG $FWLYLW\ LQ

&RPPHUFLDO 3DSHU %RUURZLQJV DQG &DSLWDO 6WUXFWXUH
5DWLQJ $JHQF\ &UHGLW OHWULFV

4 DQG <7 6XPPDU\ RI 6HIJPHQWHG )LQDQFLDO 6WDWHPHQWYV
5SHFRQFLOLDWLRQ RI 1HW ,QFRPH WR $GMXVWHG (%,7'$ IRU &(%V
&RQ (GLVRQ 6FRUHV LQ &3%$ =LFNOLQ ,QGH]

&OHDQ (QHUJ\ 8SGDWH

(QYLURQPHQWDO 6RFLDO DQG &RUSRUDWH *RYHUQDQFH
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$V RHSWHPEHU

6HQLRU XQVHFXUHG UDWLQJY DQG RXWORRN VKRZQ LQ RUGHU RI ORRG\xV 6 3 *OREDO 5DWLQJV 6 3 JLWFK

VXEMHFW WR UHYLVLRQ RU ZLWKGUDZDO DW DQ\ WLPH

2Q 2FWREHU &RQ (GLVRQ HQWHUHG LQWR DQ DJUHHPF5:( 5HQHZDEOHV $PHULFDV //& D VXEVLGLDU\ RIRS
IRU ELOOLRQ VXEMHFW WR DGMXVWP ORUIVWBN IXUWKRWUBHVFUIZKHEKRY KSDRIXIK LWV VXEVLGLDULHY GHYH(
VXVWDLQDEOH HQHUJ\ LQIUDVWUXFWXUH SURMHFWY DQG SURYLGHY HQHUJ\ UHODWHG SURGXFWYV DQG VHUYLF
%DVHG RQ WKH FXUUHQW SURMHFW FRVW HVWLPDWH DQG &(7 *DVx SUHYLRXV FDSSLQJ RI LWV FDVK FR /UL E X
SHUFHQW



2YHUYLHZ RI &(% 6DOH DQG 8VH RI 3URFHHG)

&RQ (GLVRQ KDV FRQFOXGHG LWV VWUDWHILF UHYLHZ F
%XVLQHVVHV &(%V DQG KDV UHDFKHG DQ DJUHHPHQW
VXEVLGLDU\ RI 5:( $SNWLHQJHVHOOVFKDIW 5:(




&(%V 6DOH 3ULFH $GMXVWPHQWYV

$V GHVFULEHG LQ WKH 3XUFKDVH DQG 6DOH $JUHHPHQW
EH DGMXVWHG DV IROORZV




/KH 3LOODUV RI RXU ([SDQGHG &0OHDQ (QHU

\
D
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%WXLOG WKH *ULG RI WKH )XWXUH
%XLOG D UHVLOLHQW QG FHQWXU\ HOHFWULF JULG WKDW Gt

(PSRZHU $00 RI RXU &XVWRPHUV WR OHHW WKHL

$FFHOHUDWH HQHUJ\ HIILFLHQF\ ZLWK GHHS UHWURILWY DLP
KHDWLQJ V\VWHPV E\ DQG DOO LQ RQ HOHFWULF YHKLFOH"

SHLPDJLQH WKH *DV 6\VWHP
'HFDUERQL]JH DQG UHGXFH WKH XWLOL]DWLRQ RI IRVVLO QDWX
H[ILVWLQJ UHVLOLHQW JDV LQIUDVWUXFWXUH WR VHUYH RXU F

IHDG E\ 5SHGXFLQJ RXU &RPSDQ\xV &DUERQ )RRW
$LP IRU QHW JHUR HPLVVLRQV 6FRSH E\ IRFXVLQJ RQ GFH
DQG RWKHU FRPSDQ\ RSHUDWLRQV

SDUWQHU ZLWK RXU 6WDNHKROGHUYV
(QKDQFH RXU FROODERUDWLRQ ZLWK RXU FXVWRPHUV DQG VW
RI WKH QHLJKERUKRRGV ZH VHUYH DQG OLYH LQ IRFXVLQJ RQ

)Xx00 9HlavirEm (QHUI\ RRPPLWPHQW




8SGDWHG &(&21< /RQJ 5DQJH 30DQV 5HOHDVHG IR!
,QYHVWLQJ LQ RXU VIVWHP WR PDLQWDLQ D VDIH UHOLDEOH DQ

2XU XWLOLW\ /RQJ 5DQJH 30DQV DUH WKH VWUDWHJLF I1
SURJUDPV DQG LQYHVWPHQWY RYHU WKH SODQQLQJ
LOQYHVWPHQWY RYHU WKH QH[W \HDUV WR DFKLHYH IR

P &OHDQ (QHARI®RP\ ZLGH QHW ]JHUR

*+* HPLVVLRQV LQ RXU VHUYLFH WHUULWRULHYV
E\

p &OLPDWH 5HVQOGUHQ@NHG UHVLOLHQFH

RI RXU HQHUJ\ LQIUDVWUXFWXUH WR DGDSW WR
FOLPDWH FKDQJH

p &RUH 6HURIURKHG FODVV VDIHW\
UHOLDELOLW\ DQG VHFXULW\ ZKLOH PDQDJLQJ
WKH UDWH LPSDFWV DQG HTXLW\ FKDOOHQJHV R
WKH HQHUJ\ WUDQVLWLRQ

p &XVWRPHU (QJDJOI®XHDQWU \
OHDGLQJ FXVWRPHU H[SHULHQFH DQG
IDFLOLWDWLRQ WKURXJK WKH HOHUJ\ WUDQVLWLRQ

6RXUFROQJ 5DQ.JH 30DQV _ &RQ (GLVRQ



&OHDQ (QHUJ\ )XWXUH 2ITHUV 2SSRUWXQLWL

5HOLDEOH &OHDQ &LW\ 3URMH
0 IRU &(&21< FXUUHQWO\
XQGHU FRQVWUXFWLR|Q

6PDUW OHWHLUQVWDOO
PLOOLRQ E\

%URRNO\Q &OHDQ (QH[UJ\ +XE
f%'iﬂi/\véé'ﬁgva?\F\ BURSRVDBLQYHVWPHQW IRU

ILUVW RI WZR KXEV DV SDUW R
&(&21<xV 3KDVH ,, 3URSRVDOV
SURMHFWY HVWLPDWHG WR FR

0fLQ DJJUHJDWH

(OHFWULF 9HKIOFQHV
PDNH UHDG\ SURJUDP
WDUJHWYV HOHFWULF SOXJ
LOQVWDOODWLRQV| E\

1< (QHUJ\ BROXWLRQ |DSSURJL
0 IRU &(7 FXUUHQWO\ XQGF
FRQVWUXFWLRQ

&(&21< SURSRVDO IRU RZQHUVKLS RI 0O:V R QHZ VRODU JHQHUDWLRQ DV SDUYV

2WKHU RSSRUWXQLWLHY IRU RXU UHIJXODWHG XWLOLWLHYV

4 %XLOG QHZ VXEVWDWLRQV

4 ,QYHVW PRUH WKDQ ELOOLRQ RQ UHVLOLHQF\ RYHU QH[W \HDUV LQFOXGL
FRPPXQLWLHV

3URPRWH 0:V RI ODUJH VFDOH DQG GLVWULEXWHG HQHUJ\ VWRUDJH V\VW
(OHFWULI\ VSDFH RU ZDWHU KHDWLQJ IRU PRUH WKDQ EXLOGLQJV E\
BXSSRUW LQVWDOODWLRQ RI HOHFWULF YHKLFOH FKDUJHUV E\ DQG F
SHLPDJLQH WKH JDV VI\VWHP 7DUJHW PLOOLRQ LQ 5 ' LQYHVWPHQWYV E\
WKH GHYHORSPHQW Rl ORQJ GXUDWLRQ HQHUJ\ VWRUDJH DQG K\GURJHQ WHF]
4 1HW JHUR HPLVVLRQV WDUJHW 6FRSH E\ IRFXVLQJ RQ GHFDUERQL]LQJ F

2XWVWDQGLQJ &(7 SURSRVDOV
4 3URSHO 1< 1< 7TUDQVFR 1<3$%
4 &OHDQ /LQN 1HZ -HUVH\

D 6RXU EFBRWAD RHY-HRKRNWIR @OE BREWORIO IR > KEQGPDUN 3RZHU
E G6RXUE®LWI DO SHSRUW RQ \I\IKm 1< 3RZHU *ULG 6WXG\

QO Q




&DSLWDO ,QYHVWPHQWYVY 6DIHW\ 5HOLDELOL

*UHHQ LQYHVWPHQWY DGYDQFH D FOHDQ HQHUJ\ IXWXUH FOLPE
GHFDUERQL]DWLRQ

JRUHFDVWHG &DSLWDO ,QYHVWPH

ELOOLRQ RI DGGLWLRQDO JUHHQ VSHQGLQJ LQ UHJIX

a 6DIHW\ S5HOLDE

a 5LVN 5HGXFWLRQ

a (TXLSPHQW 8SJUDGH
SHSODFHPHQWYV

a 6\VWHP 5HVLOLHQF\

a 1HZ %XVLQHVV

'V a 6HFXULW\

&(&21< 5DWH &DVH )LOLQJ O +LJKOLJKWYV

4 $ QHZ VXEVWDWLRQ LQ VRXWKHDVW %URRNO\Q WR LPSURYH UHOLDE|LOL
4 8QGHUJURXQGLQJ YXOQHUDEOH SRUWLRQV RI WKH RYHUKHDG HOHFWUL
4 ,QWHUFRQQHFW D UHQHZDEOH QDWXUDO JDV IDFLOLW\ LQ ORXQW 9HUQF
4 ,QLWLDWLQJ HPLVVLRQ UHGXFLQJ HOHFWULILFDWLRQ SURJUDPV IRU|VS
4 $GGLQJ IRXU VHWV RI EDWWHULHVY WKDW ZLOO HQKDQFH UHOLDELOLW\

GLVDGYDQWDJHG FRPPXQLWLHYV

4 2ZQHUVKLS RI 0:V RI VRODU JHQHUDWLRQ SURMHFW WR ORZHU HPLV\
D $PRXQWV UHIOHFW WKH FRPSDQ\ V IRUHFDVW DV RI -DQXDU\ DQG GR QRW UHIOHFW WKH LPSDFW RI WKH

FRPSDQ\xV FDSLWDO IRUHFDVW UHIOHFWYV ELOOLRQ DOORFDWHG WR WKH &OHDQ (QHUJ\ %XVLQH)




6 XPPDU\ RI &(&21< (OHFWULF *DV )LOLQJ &

2Q -DQXDU\ &(&21< VXEPLWWHG WR WKH 1<636& D UDWH FDVH LQ VXSSRUW RI QHZ
-DQXDU\ 2Q $sULO &(&21< ILOHG DQ XSGDWH WR WKH -DQXDU\ UHTXHVYV
'"HSDUWPHQW RI 3XEOLF 6HUYLFH VXEPLWWHG WHVWLPRQ\ LQ WKH 1<636& SURFHHGLQJV

PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ UHIOHFWLQJ DPRQJ RWKHU WKLQJVY D ORZH

SURSRVHG 5HWXUQ RQ (TXLW\ DQG (TXLW\ 5DWLR

&DVH QXPE ( &DVH QX U *
D

LQ PLOOLRQV 5DWH &KDQJH

5DWH <HDU
5DWH <HDU
5DWH <HDU

$QQXDO OHYHOL]HG UDWH LQFUHDVH

6 XPPDU\

a (OHFWULF DQG JDV FDSLWDO LQYHVWPHQW RI ELOOLRQ DQG ELOOLRQ
a 7UXH XS RI FRVWV RI SHQVLRQ DQG 23(%V HQYLURQPHQWDO UHPHGLDWLRQ D
a BHTXHVWLQJ IXOO UHFRQFLOLDWLRQ RI SURSHUW\ WD[HV PXQLFLSDO LQIUDV!

DQG ORQJ WHUP GHEW FRVW UDWH

SHTXHVWLQJ UHFRQFLOLDWLRQ IRU ODERU DQG QRQ ODERU LQIODWLRQ UDWH
DERYH ZKDW LV DVVXPHG LQ WKH UHYHQXH UHTXLUHPHQW

SHTXHVWLQJ WR UHGXFH FHUWDLQ JDV DVVHW VHUYLFH OLYHV E\ ILYH \HDUV
UHVXOW IURP &0LPDWH /HDGHUVKLS DQG &RPPXQLW\ 3URWHFWLRQ $FW &/&3$
&RQWLQXDWLRQ RI GHFRXSOLQJ Rl HOHFWULF DQG JDV UHYHQXHV IURP HOHF\
&RQWLQXDWLRQ RI HDUQLQJVY RSSRUWXQLWLHV IURP (DUQLQJV $GMXVWPHQW

$GGLWLRQDO UDWH

Q- Q-

Q- Q)

e RQVROLGDWHG (GLVRQ ,QF



&(&21< (OHFWULF *DV 5DWH )LOLQJ &RPSDU

(OHFWULF *DV
LQ PLOOLRQV &DVH QXPEHU ( &DVH QXPEHU  *
. DQ $SU 6WI ‘DQ $SU 6BWI
SDWH <HDU  -DQ O "HF "Yiol 8SGD 7HVWLE yLOL 8SGD 7HVWLE

1HZ LQIUDVWUXFWXUH LQYHVWPHQW
JLODQFLQJ FRVWYV

BURSHUW\ DQG RWKHU WD[HV
6DOHY UHYHQXH FKDQJH

$PRUWL]DWLRQ RI GHIHUUHG FUHGLWY FRVWYV

2SHUDWLQJ H[SHQVHYV
'"HSUHFLDWLRQ FKDQJHYV
,QFRPH WD[HV DQG RWKHU

7RWDO 5DWH ,QFUHDVH
5DWH %DVH

52 (

(TXLW\ 5DWLR

(VWLPDWHG 7LPHOLQH

&RPSDQ\ SSG.LWHHEXWWDO 7HlWLPRQ\ 1HZ 5DWHV LQ (I

[
»

JLOLQJ ZLWK 1<630WDIl ,QWHUYHQRU ILWLIBWLRQ

[

THVWLPRQ\ >
6HWWOHPHQW 1HIJRWLDWLR®QY ow 3URSRVDO

D /LWLIJDWLRQ ZRXOG HQVXH LQ WKH HYHQW D -RLQW 3URSRVDO LV QRW UHDFKHG LQ VHWWOHPH(




SQWLFLSDWHG 5HIXODWRU\ &DOHQGDU

.H\ 'DWHYV
5DWH &DVH )LOLQJV
&(&21< (OHFWULRDVHY  ( *
)LOLQJ 6XEPLWWHG “DQXDU\
8SGDWH )LOLQJ 6XEPLWWHG $SULO
6WDIl DQG ,QWHUYHQRU 7HVWLPRQ\ 0D\
3URSRVHG (IIHFWLYH 'DWH IRU 1HZ 5DWHYV -DQXDU\
5(&2 7UDOQVEPL\&DVH) (5
)LOLQJ 6XEPLWWHG -DQXDU\
3URSRVHG (IIHFWLYH 'DWH IRU 1HZ 5DWHYV $XIXVW

2WKHU BURFHHGLQJV
5RFNODQG (OHFWWIDFVBRBSDQ\

gaSURYDO RI DQ ,QIUDVWUXFWXUH ’QYHVWPYLQDVM&JJB)](EBEW&\EM&/ Igal

FKDQLVP

SHWLWLRQ IRU %URRNO\@RERWHDQ (QHUJ\ +XE JLOLQJ VXEPLWWHG R(

1<636& &29,' *HQHULF 3 W&OAHHH G LOQ J
$UUHDUYV 5HOLHI 2UGHU ,VVXHG 3KDVH IRU /RZ ,QFRPH &KQWHNRPHU



'LYLGHQG DQG (DUQLQJV $QQRXQFHPHQWYV

a 2Q 2FWREHU WKH FRPSDQ\ LVVXHG D SUHVV UHOHDVH UHSRUWLC
D VKDUH RQ LWV FRPPRQ VWRFN

4 2Q1RYHPEHU WKH FRPSDQ\ LVVXHG D SUHVV UHOHDVH IRUHFDVWLQJ L
\HDU WR EH LQ WR 1 JH WD UH

4 YV 4 <7' YV <T7'

5HSRUWHG (36 S$MXVWHG (36 1RQ *$$35HSRUWHG (36 S$BEMXVWHG (36 1RQ *$$3

D $GMXVWHG HDUQLQJV WKH HIOHFAWM[PFEXENQWLQJ IRU WD[ HTXLW\ LQYHVWPHQWY LQ FHUWDLQ UHQHZDEO
(QHUJ\ %XVLQHVVHYV DQG WKH UHODWHG WD[ LPSDFW RI V DSSURI[LPDWRXKDIUH RIQ MK KV 5 P UTHIREN WEKRHP KD
PDUNHW HIIHFWV Rl WKH &0HDQ (QHUJ\ %XVLQHVVHY DQG WKH UHODWHG WD[ LPSDFW RI VXFK PDUN WR F
EH GHWHUPLQDEOH XQWLO \HDU HQG

E ,Q 2FWREHU &RQ (GLVRQ HQWHUHG LQWR DQ DJUHHPHQW WR VHOO WKH &OHDQ (QHUJ\ %XVLQHVVHV )
$SNWLHQJHVKRAQVFEKIVIRQ xV IRUHFDVW RI DGMXVWHG HDUGQI[DOX GH W KK DLWPIS DR W \R K W KHDDQRMLFLSDWHG VDC
%XVLQHVVHY DSSUR[LPDWHO\ WR SHU VKDUH DIWHU WD[ LQFOXGLQJ WUDQVDFWLRQ FRVWV DS
LPSDFWV DSSUR[LPDWHO\ WR SHU VKDUH DIWHU WD[ DQG WKH HIIHFWV RI FHDVLQJ WR UHFRUG
%XVLQHVVHVXx DVVHWYV DSSUR[LPDWHO\ D VKDUH DIWHU WD]




4 (DUQLQJV

(DUQLQJV SHU 6&RPPRQ 6WH

5HSRUWHG 1HW ,QFRPH IRU &RPPRQ 6WRFN DQG (36 O *$$3 EDVLV

+/%9 HIIHFWV SUH WD]
,QFRPH WD[HV D
+/%9 HIIHFWV QHW RI WD]
1HW PDUN WR PDUNHW HIIHFWV SUH WD]
,QFRPH WD[HV E
1HW PDUN WR PDUNHW HIIHFWV QHW RI WD]

$GMXVWHG (DUQLQJV DQG $GMXVWHG (36 O QRQ *$$3 EDVLYV

D 7KH DPRXQW RI LQFRPH WD[HV ZDV FDOFXODWHG XVLQJ D F EILIRQUMH & K H GAHKUUDHDH DGR W/ W RBEMHQY G B € BP H

E 7KH DPRXQW RI LQFRPH WD[HV ZDV FDOFXODWHG XVLQJ D FRPERC IRHGWUHK B OVKQ E H/ W B @W KIS H
DQG UHVSHFWLYHO\




'DON Il 4 (36 \ 4 (36

ODULDQFH LQ 5SHSRUWHG |(3®D$SBQFH LQ $GMXVWHG (-

D ,QFOXGHV SDUHQW FRPSDQ\ DQG FRQVROLGDWLRQ DGMXVWPHC(




2 YV 4 (36 9DULCC 7TKUHH ORQWKV (QGH

&(&21L
+LJKHU HOHFWULF UDWH EDVH
/RZHU FRVWV UHODWHG WR KHDW HYHQWYV
+LJKHU LQFRPH IURP DOORZDQFH IRU IXQGV XVHG GXULQJ FRQVWUXFWLRQ UHIOHFWLQJ KLJKHU VKRUW WHUP LQWHUHVW UL
5HVXPSWLRQ RI WKH ELOOLQJ Rl ODWH SD\PHQW FKDUJHV DQG RWKHU IHHV WR DOORZHG UDWH SODQ OHYHOV

+LJKHU LQFHQWLYHV HDUQHG XQGHU WKH HOHFWULF DQG JDV HDUQLQJV DGMXVWPHQW PHFKDQLVPV ($0V DQG SRVLWLYH I
+LJKHU UHQWDO UHYHQXH IURP UHDO HVWDWH SURSHUWLHV
/RZHU VWRFN EDVHG FRPSHQVDWLRQ FRVWYV
/RZHU KHDOWK FDUH DQG RWKHU HPSOR\HH EHQHILWYV FRVWV
+LJKHU LQWHUHVW H[SHQVH
"LOXWLYH HIIHFW RI VWRFN LVVXDQFHV
2WKHU
7RWDO &(&21<
(OHFWULF EDVH UDWH LQFUHDVH
7RWDO 2 5
&OHDQ (QHUJ\ %XVLQHVVHYV
1HW PDUN WR PDUNHW HIIHFWV
/RZHU RSHUDWLRQ DQG PDLQWHQDQFH H[SHQVH IURP HQJLQHHULQJ SURFXUHPHQW DQG FRQVWUXFWLRQ Rl UHQHZDEOH HO
+1%9 HIIHFWV
+LJKHU JDV SXUFKDVHG IRU UHVDOH
+LJKHU ZKROHVDOH UHYHQXH
2WKHU
7RWDO &OHDQ (QHUJ\ %XVLQHVVHV
&RQ (GLVRQ 7UDQVPLVVLRQ

+LJKHU LQWHUHVW H[SHQVH
2WKHU

7RWDO &(7 o]

2WKHU LQFOXGLQJ SDUHQW FRPSDQ\ H[SHQVHYV
7D[ LPSDFW RI QHW PDUN WR PDUNHW HIIHFWYV

7D[ LPSDFW RI +/%9 WD[ HIIHFWV
2WKHU

7RWDO 2WKHU LQFOXGLQJ SDUHQW FRPSDQ\ H[SHQVHV
S5HSRUWHG (36 *$$3

+/%9 HIIHFWYV
1HW PDUN WR PDUNHW HIIHFWV

$GMXVWHG (36 QRQ *$$3

D 8QGHU WKH UHYHQXH GHFRXSOLQJ PHFKDQLVPV LQ WKH 8WLOLWLHVx 1< HOHFWULF DQG JDV UDWH SODQV DQG WKH ZHDWK
DIITHFWHG E\ FKDQJHV LQ GHOLYHU\ YROXPHV IURP OHYHOV DVVXPHG ZKHQ UDWHV ZHUH DSSURYHG ,Q JHQHUDO WKH 8WLC
FRVWY WKH\ LQFXU LQ VXSSO\LQJ HQHUJ\ WR WKHLU IXOO VHUYLFH FXVWRPHUV $FFRUGLQJO\ VXFK FRVWV GR QRW JHQHU
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,QFOXGHV SDUHQW FRPSDQ\ DQG FRQVROLGDWLRQ DGMXVWPHQWYV



4 'HYHORSPHQWYV

&(&21< 2 5

a

D

,Q $SULO 1< SDVVHG D ODZ WKDW FUHDWHG D SURJUDP WKDW DOORZV HOLJLEOH U
XWLOLW\ ELOOV WR KDYH XS WR WZHOYH PRQWKYV RI HOHFWULF DQG JDV XWLOLW\ ELO
ODUFK 7KH SURJUDP LV DGPLQLVWHUHG E\ WKH 6WDWH 2IILFH RI THPSRUDU\ DQ((

1<6'36 WKH 27'$ 3URJUDP 8QGHU WKH 27'$ 3URJUDP &(&21< DQG 2 5 TXDOLI\ IRU D UH
HTXDO WR WKH DPRXQW RI DUUHDUV ZDLYHG E\ WKH 8WLOLWLHYV LQ WKH \HDU WKDW W
XVH WKH SURJUDP IXQGY WR SURYLGH DGGLWLRQDO +RPH (QHUJ\ $VVLVWDQFH 3URJUD
FXVWRPBDVHV

,Q -XQH WKH 1<636& LVVXHG DQ RUGHU LPSOHPHQWLQJ D &29,' DUUHDUYV DVVLVW
WKH DUUHDUYV EDODQFHV RI ORZ LQFRPH HOHFWULF DQG JDV FXVWRPHUV RI &(&21< DQ
HOLJLEOH DUUHDUYVY EDODQFHYV PHOGERABBURIMWE RWRLEDLURE PLORLRMOKH IXQGLQJ DOO
SXUVXDQW WR WKH 1< EXGJHW WR & (& DIXGD Q GD2VX UFKWDIHHWALHHKDQLVP IRU UHFRYHU\
DPRXQWYV IRXKMWDD SHULRG FRPPHQFLQJ DIWHU FUHGLWYV RQHHINWY SH® LIRG & RRP2PLHQIFQ Q JR
DUH LVVXHG3RUVXBQW WR WKH RUGHU &(&21< DQG 2 5 DJUHHG QRW WR VHHN UHFRYH
DVVRFLDWHG ZLWK ORZ LQFRPH FXVWRPHUV DUUHDUYV IRNIRPORRYVK RI ZWIKRKR KV KDWDW F K
&(&21< LQ DGGLWLRIQQWERWHKWHYH HVWDEOLVKHG E\ &(&21< IRU WKH \HKOHUDHP@REIQ® VHE M P E
FUHGLW WKH DUUHDUY EDODQFHYV RI ORZ LQFRPH &(&21< DQG 2 5 FXVWRPHUV SXUVXDC
FUHGLWHG SXUVXDQW WRSDKHW7'$ 3URJUDP

JRU WKKUHHW DQG QLQH PRQWKYV HQGHG 6HSWHPEHU & (&PL1E MUREX H CP MRWIR® FHFVGLL
DQB 5 LVVXHG WRWDO PUB®IQREY RLOOWRWQYSHFWLYHO\ WRZDUGV UHGXFLQJ FXVWRPHUV:
WKH WKUHH DQG QLQH PRQWKYV HQGHG 6HSWHPEHU WKH WRWMBLOO EBIMRIQ/AXNDD VR W R

IXQGLQJ PLOQUKRIW ZLOO EH UHFRYHUHG YLD D VXUFKDUJH PHFKDQLVP WKDW EHRUIDQ L&
UHVHUYH IRU &(&21< GHVFULEHG O®RREGH BDRGOURQYPSHFWLYHO\ LQ TXDOLILHG WD[ FUHG
WKH 27'$ 3URJUDP GHVFULEHG DERYH )RU WKH WKUHH DQG QLQH PRQWKY HQGHG 6HS\
R PLOGXRIY XDQW WR WKH P+ OXOQREBINYIZLOO EH UHFRYHUHG YLD D VXUFKDUJH PHFKD!
DV GHVFULEHG DERPYH OXBEXH PLOOURWQYSHFWLYHO\ LQ TXDOLILHG WD[ FUHGLWY DQG SD\
GHVFULEHG ERIY H

&(&21<xV DQG 2 5xV DOORZDQFHV IRU XQFROOHFWLEOH FXVWRPHU DFFRXQWYV UHVHUY
'"HFHPEHU WR PLOOLRQ ®HS3WHP PHI® OUIRWYS BIWWSE ¥ HHD \

,Q -XO0\ &(&21< ILOHG D JDV SODQQLQJ DQDO\VLYV ZLWK WKH 1<636& WKDW VWDWHG
FDSDFLW\ LV DFKLHYHG XSRQ FRPSOHWLRQ RI 7THQQHVVHH *DV 3LSHOLQHxV (DVW 8 S
GHPDQG LV UHGXFHG WKURXJK HIILFLHQF\ DQG RWKHU GHPDQG VLGH UHGXFWLRQV WR
(Dvw 8SJUDGH 3URMHFW ZRXOG LQYROYH PRGLI\LQJ WZR H[LVWLQJ FRPSUHVVRU VW
FRPSUHVVRU VWDRDWIFRMR EQ UL - )(5& DSSURYHG 7THQQHVVHH *DV 3LSHOLQH V UHTXHVW
HILVWLQJ FRPSUHVVRU VWDWLRQ LQ 3HQQV\OYDQLD DQG WKH QHZ FRPSUHVVRU VWDW
FROQVWUXFWLRQ KDYH QRW \HW EHHQ REWDLQHG IRU WKH H[LVWLQJ FRPSUHVVRU VWD
SURMHFW LV H[SHFWHG WR EH FRPS®BIMWHG E\ 1IRYHPEHU
3DJH UHIHUHQFHVY WR4 4 JRUP



4 'HYHORSPHEROW G
&(&21< 2 5

a4 2Q $XJIXVW WKH ,QIODWLRQ 5HGXFWLRQ $FW RI WKH $FW ZDV VLJQHG LQWR
PLQLPXP WD[ &$07 IRU FRUSRUDWLRQV WKDW UHSRUW RYHU PLOOLRQ LQ SURILYV
FRUSRUDWLRQ ZLOO EH VXEMHFW WR WKH &$07 LI LWV DYHUDJH DQQXDO $GMXVWHG )|
SHULRG HQGLQJ SULRU WR WKH WD[DEOH \HDU H[FHHGV PLOOLRQ 7KH &$07 ZLOO
%DVHG RQ PDQDJHPHQWxV SUHOLPLQDU\ FDOFXODWLRQV &RQ (GLVRQ DQG WKH 8WLO
H[SHFWHG WR EH VXEMHFW WR WKH &$07 LQ VXEVHTXHQW \HDUV +RZHYHU WKH SURY
LPSDFW RQ &RQ (GLVRQ DQG WKH S8WLOLWLHV ILQDQFLDO SRVLWLRQ UHVXOWV RI RS
DQ HVYWLPDWHG &$07 LQ WKURXJK &RQ (GLVRQ DQG WKH S8WLOLWLHV DUH FRQW
VXFK DVVHVVPHQWY PD\ EH LPSDFWHG E\ JXLGDQFH WR EH SWJKHG E\ WKH 8 6 7UHDV)

a ,Q $XIXVW WKH 1<636& DSSURYHG &(&21<xV )HEUXDU\ SHWLWLRQ WR SURYLGH
SXPS SURJUDP E\ WUDQVIHUULQJ SUHYLRXVO\ FROOHFWHG EXW XQVSHQW IXQGV IURP
IURP WKH HOHFWULF HQHUJ\ HIILFLHQF\ SRUWIROLR DQG LL PLOOLRQ RI SUHYLRX)
(QHUJ\ (IILFLHQF\ SBRUWIROLR 6WDQGDUG DQG DFFUXHG LQWHUHVW 7KH RUGHU DOVR
FRPPLWPHQWYV WR UHODXQFK WS&BJKHDW SXPS SURJUDP

a ,Q -XO0O\ WKH 1<636& LVVXHG DQ RUGHU GLUHFWLQJ 1HZ <RUN XWLOLWLHYVY LQFOXG
YHKLFOH FKDUJLQJ SURJUDPVY DQG SUHVFULELQJ SURJUDP DQG IXQGLQJ UHTXLUHPHQ)
R PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ WKURXJK IRU SURJUDP LPSOHPH

DXWKRUL]JHG ERWK &(&21< DQG 2 5 WR UHFRYHU WKHVH FRVWYV YLD VXUFKDUJH RU RW
25 ZLWK DXWKRUL]DWLRQ WR RIIHU LQFHQWLYHY WR HQFRXUDJH HOHFWULF YHKLFOH
DSSUR[LPDWHO\ PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ WKURXJK WKDW
UHYHQXH UHFRQFLOLDWLRQ PHFKDQLVPV ,Q 2ZFWREHU WKH 1-%38 DSSURYHG 5(&2
D EXGJHW RI PLOOLRQ WKURXJK IRU HOHFWULF YHKLFOH LQIUDVWUXFWXUH DQ(
UHFRYHU WKHVH FRVWV LQFOXGLQJ D IXO0O UBWHHRI UHWXUQ LQ UDWHV IURP FXVWR

a ,Q 6HSWHPEHU LQ DOWLFLSDWLRQ RI FRPPRGLW\ SULFH YRODWLOLW\ DQG SRWHQ!
VHDVRQ WKH 1<636& UHTXHVWHG DQG &(&21< DQG 2 5 KDYH VLQFH WDNHQ WKH IROO
DQG SRZHU RSHUDWRUV WR ILOO WKHLU DOWHUQDWH IXHO WDQNV LQVSHFW E\ 1RYHF
ZKHUH KXPDQ QHHGY DUH VHUYHG WR HQVXUH WKH\ KDYH DGHTXDWH DOWHUQDWH VX!
VXSSO\ GLVUXSWLRQV RI LOWHUUXSWLEOH JDV FXVWRPHUYV GXULQJ SHDN JDV GHPDQUC
UHGXFWLRQ SIRIWDPV

a ,QIODWLRQDU\ SUHVVXUH KDV SURPSWHG WKH )HGHUDO 5HVHUYH WR LQFUHDVH LQWH
HISHFWHG WR FRQWLQXH WR UHVXOW LQ LQFUHDVHG LQWHUHVW H[SHQVH RQ FRPPHU
H[SHFWHG WR LQFUHDVH LQWHUHVW H[SHQVH KRDIHWXUH ORQJ WHUP GHEW LVVXDQFH

D 3DJH UHIHUHQFHV WR 44 JRUP




4 'HYHORSPHRWW G

&RQ (GLVRQ 7UDQVPLVVLRQ

a

,Q -XQH WKH ORXQWDLQ 9DOOH\ 3ILSHOLQH MRLQW YHQWXUH ILOHG D UHTXHVW ZL)\
IRXU \HDU H{[WHQVLRQ Rl WLPH WR FRPSOHWH WKH SURMHFW E\ 2FWREHU $W 6HS
LQ 093 ZDV PLOOLRQ DQG &(7 *DVx FDVK FRQWULEXWLRQV WEBDMNWKH MRLQW YHQWXU

&OHDQ (QHUJ\ %XVLQHVVHV

a

2Q 2FWREHU &RQ (GLVRQ HOWHUHG LQWR D SXUFKDVH DQG VDOH DJUHHPHQW S.
(QHUJ\ % XVLQHVVHYV WR 5:( 5SHQHZDEOHY $PHULFDV //& D VXEVLGLDU\ RI 5:FLSNGULIRHR J
VXEMHFW WR FORVLQJ DGMXVWPHQWYV 7KH SXUFKDVH SULFH ZLOO EH DGMXVWHG L )
FHUWDLQ LOGHEWHGQHVY DQG GHEW OLNH LWHPV LLL GRZQZDUG IRU FHUWDLQ WUD
QHW ZRUNLQJ FDSLWDO YDULHV IURP D VHW WDUJHW Y XSZDUG RU GRZQZDUG WR W
RI WKH WUDQVDFWLRQ YDU\ I[URP D VHW EXGJHW DQG YL GRZQZDUG E\ WKH YDOXH D
FRQYH\HG WR 5:( XSRQ FORVLQKRIWWKCHOWDPWYVRE W VRWOXEMHFW WR FXVWRPDU\ FORVLC
WKLQJV H[SLUDWLRQ RU HDUO\ WHUPLQDWLRQ RI WKH ZDLWLQJ SHULRG XQGHU WKH -
DPHQGHG DQG DSSURYDOV E\ WKH &RPPLWWHH RQ )RUHLJQ ,QYHVWPHQW LQ WKH 8QL
FORVH LQ WKH ILUVW KDOI RI VXEMHFW WR VDWLVIDFWLR®&DBHWKH IRUHJRLQJ FRQ

&RQFXUUHQW ZLWK HQWHULQJ LQWR WKH SXUFKDVH DQG VDOH DJUHHPHQW &RQ (GLV
6XEVWDQWLDOO\ DOO RI WKH H[SHFWHG W UPDLOOWIMARDIPR Q G IRRAL 0 RUAFFDEI DR ROMUHW D[ D
H[SHFWHG WR EH LQFXUUHG LQ $OVR DV GHVFULEHG LQ 1RWH $ GBSUPIEQOWRRQ
PLOMURG U WD[EHWLUHFRRMHG RQ WKH DVVHWYV Rl WKH &0HDQ (QHUJ\ %XVLQHVVHV L
&OHDQ (QHUJ\ %XVLQHVVHV ZHUH GHVLJQDWHG DV KHOG IRU VDOH DV Rl 2FWREHU
KDOI RI &RQ (GLVRQ LV DQDO\]LQJ WKH SRWHQWLDO LPSDFW RI WKH DQWLFLSDWH
HVWLPDWHV &RQ (GLVRQ H[SHFWV WR UHFRUG DQ LQFUHDVH WR LWV QHW GHIHUUHG
H[SHQVH Rl DSSUR[PRDWHR® PLOODRR®W RI IHGHUDO LQFRPH WD[HV LQ WKH IRXUWK TXI
SDJHV

7KH VDOH RI WKH &0HDQ (QHUJ\ %XVLQHVVHVY GRHV QRW UHSUHVHQW D VWUDWHJILF V
VXFK GRHV QRW TXDOLI\ IRU WUHDWPHG@EWIHY D GLVFRQWLQXHG RSHUDWLRQ

7KH &OHDQ (QHUJ\ %XVLQHVVSH&E KRDWWLOLW\ VFDOH UHQHZDEOH HQG®:URUSURNFREW W U &
0: DQGO0: $& RI EHKLQG WKH PHWHU UHQHZDEOH HQ HUW\L © UFRRVQH/FMMNX E VIMRHQ Y L F H

PLOOLRQ N:K RI HOHFWULFLW\ ZDV JHQHUDWIOUGRQ R\P. KV RO UDWRMH FWRP IXQ@ G SUF
PRQWKY HQGHG 6HSWHPEHU PEEBEERQHNGKWRI VRODU PIOGHHEMRLL NLW\RDQZGQG HOHFW
IRU WKH VDPH SHULRG LQ SDJH

3DJH UHIHUHQFHV WR 44 JRUP
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D 7KH DPRXQW RI LQFRPH WD[HV ZDV FDOFXODWHG XVLQJ
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E 7KH DPRXQW RI LQFRPH WD[HV ZDV FDOFXODWHG XVLQJ
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<7' Y\<7' :36 9DULLCC1LQH ORQWK 9DULDGLRQ
&(&21<°

+LJKHU HOHFWULF UDWH EDVH

5HVXPSWLRQ RI WKH ELOOLQJ RI ODWH SD\PHQW FKDUJHV DQG RWKHU IHHV WR DOORZHG UDWH SODQ OHYHOV
+LJKHU JDV UDWH EDVH

/IRZHU FRVWV UHODWHG WR ZLQWHU VWRUPY DQG KHDW HYHQWV

/IRZHU KHDOWK FDUH DQG RWKHU HPSOR\HH EHQHILWYV FRVWYV

+LJKHU LQFRPH IURP DOORZDQFH IRU IXQGV XVHG GXULQJ FRQVWUXFWLRQ UHIOHFWLQJ KLJKHU VKRUW WHUP LQWHUHVW UDWH\

‘HDWKHU LPSDFW RO VWHDP UHYHOXHYV
+LIJKHU LQWHUHVW H[SHQVH
+LJKHU VWRFN EDVHG FRPSHQVDWLRQ FRVW
"LOXWLYH HIIHFW RI VWRFN LVVXDQFHV
2WKHU
7RWDO &(&21<
(OHFWULF EDVH UDWH LQFUHDVH
*DV EDVH UDWH LQFUHDVH
2WKHU
7RWDO 2 5
[£0HDO (QHUJ\ %XVLOHVVHV
1HW PDUN WR PDUNHW HIIHFWV
/IRZHU RSHUDWLRO DOG PDLOWHODOFH HISHOVH IURP HOJLOHHULOJ SURFXUHPHOW DOG FROVWUXFWLRO RI UHO
+LIJKHU ZKROHVDOH UHYHQXH
/RVV I[URP VDOH RI D UHQHZDEOH HOHFWULF SURMHFW LQ
+LJKHU JDV SXUFKDVHG IRU UHVDOH
+/%9 HIIHFWYV
+LJKHU GHSUHFLDWLRQ DQG DPRUWLIDWLRQ H[SHQVH
*DLQ IURP VDOH RI D UHQHZDEOH HOHFWULF SURMHFW LQ
"LOXWLYH HIIHFW RI VWRFN LVVXDOFHV
2WKHU
7RWDO &OHDQ (QHUJ\ %XVLQHVVHYV
&RQ (GLVRQ 7UDQVPLVVLRO
,PSDLUPHQW ORVYV UHODWHG WR LQYHVWPHQW LQ 6WDJHFRDFK LQ
/RZHU LQWHUHVW H[SHQVH
/RZHU LQYHVWPHQW LQFRPH DWWULEXWDEOH WR 6WDJHFRDFK
2WKHU
7TRWDO &(7
,PSDLUPHQW WD[ EHQHILWV UHODWHG WR LQYHVWPHQW LQ 6WDJHFRDFK LQ
7D[ LPSDFW Rl QHW PDUN WR PDUNHW HIIHFWV
7D[ LPSDFWV RI +/%9 HIITHFWV
2WKHU

7RWDO 2WKHU LQFOXGLQJ SDUHQW FRPSDQ\ H[SHQVHYV

5HSRUWHG (36 *$$3
.PSDLUPHOW WD[ EHOHILWY UHODWHG WR LOYHVWPHOW LO 6WDJHFRDFK LO
1HW PDUN WR PDUNHW HIIHFWYV
+/%9 HIITHFWV
/RVV IURP VDOH RI D UHQHZDEOH HOHFWULF SURMHFW LQ

$GMXVWHG (36 QRQ *$$3

D 8QGHU WKH UHYHQXH GHFRXSOLQJ PHFKDQLVPV LQ WKH 8WLOLWLHVx 1< HOHFWULF DQG JDV UDWH SODQV DQG WKH ZHDWKHU QRUPDOL]DWLRQ F
YROXPHV IURP OHYHOV DVVXPHG ZKHQ UDWHYV ZHUH DSSURYHG ,Q JHQHUDO WKH 8WLOLWLHV UHFRYHU RQ D FXUUHQW EDVLV WKH IXHO JDV SXlI

FXVWRPHUV $FFRUGLQJO\ VXFK FRVWVY GR QRW JHQHUDOO\ DIIHFW &RQ (GLVRQxV UHVXOWV RI RSHUDWLRQV
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,PSDLUPHQW ORVVHVY UHODWHG WR LQYHVWPHQW LQ ORXQWDLQ 9DOOH\ 3LSHOLQF
,QFRPH WD[HV E
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E 5HSUHVHQWY WKH DFFRXQWY UHFHLYDEOH $ 5 EDODQFH LQ DUUHDUV RYHU GD\V DQG GD\V IRU &(&21< DQG 2 5 UHVSHFWLYHO\ 7Kl
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E ,PSDFW DV FRPSDUHG WR QRQX\KONGIBRTWMEREHU YWHSWHPEHU 'HOLYHU\ UHYHQXHV DUH QRW DGMXVWHG IRU
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DFKLHYHG WKH PD[LPXP VFRUH RI

L Q

a(' ZDV RQH RI VL[ FRUSRUDWLRQV VFRULQJ
LQ

a('xV VFRUH LPSURYHG WR IURP
LQ DQG LQ

A6LQFH &RQ (GLVRQ KDV

VLIQLILFDQWO\ LQFUHDVHG GLVFORVXUH RI

SROLWLFDO VSHQGLQJ DQG SROLF\ JRYHUQLQJ
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