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$P\#+LOOPDQ#SUHSDUHG#WKLV#FDVH#VROHO\#WR#SURYLGH#PDWHULDO#IRU#FODVV#GLVFXVVLRQ1##7KH#DXWKRU#GRHV#QRW#LQWHQG#WR#
LOOXVWUDWH# HLWKHU# HIIHFWLYH# RU# LQHIIHFWLYH# KDQGOLQJ# RI# D#PDQDJHULDO# VLWXDWLRQ1# # 7KH# DXWKRU#PD\# KDYH# GLVJXLVHG#
FHUWDLQ#QDPHV#DQG#RWKHU#LGHQWLI\LQJ#LQIRUPDWLRQ#WR#SURWHFW#FRQILGHQWLDOLW\1#
#
,YH\# 0DQDJHPHQW# 6HUYLFHV# SURKLELWV# DQ\# IRUP# RI# UHSURGXFWLRQ/# VWRUDJH# RU# WUDQVPLWWDO# ZLWKRXW# LWV# ZULWWHQ#
SHUPLVVLRQ1# # 7KLV# PDWHULDO# LV# QRW# FRYHUHG# XQGHU# DXWKRUL]DWLRQ# IURP# &DQ&RS\# RU# DQ\# UHSURGXFWLRQ# ULJKWV#
RUJDQL]DWLRQ1# # 7R# RUGHU# FRSLHV# RU# UHTXHVW# SHUPLVVLRQ# WR# UHSURGXFH#PDWHULDOV/# FRQWDFW# ,YH\# 3XEOLVKLQJ/# ,YH\#
0DQDJHPHQW# 6HUYLFHV/# F2R# 5LFKDUG# ,YH\# 6FKRRO# RI# %XVLQHVV/# 7KH# 8QLYHUVLW\# RI#:HVWHUQ# 2QWDULR/# /RQGRQ/#
2QWDULR/#&DQDGD/#19$#6.:>#SKRQH#+84<,#9940653;>#ID[#+84<,#99406;;5>#H0PDLO#FDVHV#LYH\1XZR1FD1#
#
&RS\ULJKW##�##4<<</#,YH\#0DQDJHPHQW#6HUYLFHV# 9HUVLRQ=##+$,#5334043035#
#
#
#
,Q# HDUO\# -DQXDU\# 4<<</# 3HWHU# .DQQ/# FKLHI# H[HFXWLYH# RIILFHU# RI# 'RZ# -RQHV# )#
&RPSDQ\/#SRQGHUHG#WKH#IXWXUH#RI#RQH#RI#WKH#FRPSDQ\¶V#PRVW#YDOXDEOH#EUDQGV#DQG#
SURGXFWV/#7KH#:DOO#6WUHHW#-RXUQDO1##$#PHHWLQJ#ZLWK#.DQQ¶V#WRS#PDQDJHPHQW#WHDP#
KDG# EHHQ# FDOOHG# IRU# WKH# IROORZLQJ# PRQWK# WR# GLVFXVV# WKH# IXWXUH# RI# WKLV# EUDQG/#
SULPDULO\# IRFXVLQJ# RQ# WKH# UHODWLYH#SRVLWLRQLQJ# DQG# SHUIRUPDQFH# RI# WKH#SULQW# DQG#
,QWHUDFWLYH#-RXUQDO1#
#
7KH#:DOO#6WUHHW#-RXUQDO#KDG#HQMR\HG#DQ#XQULYDOHG#SRVLWLRQ#DV#WKH#WRS#GDLO\#EXVLQHVV#
QHZVSDSHU# LQ# WKH#8QLWHG#6WDWHV# IRU#RYHU#43<#\HDUV1# #7KH#-RXUQDO#ZDV# WKH# ODUJHVW#
FLUFXODWLRQ# QHZVSDSHU# LQ# WKH# 8QLWHG# 6WDWHV# ZLWK# DSSUR[LPDWHO\# 41;# PLOOLRQ#
VXEVFULEHUV/#UHDFKHG#ILYH#PLOOLRQ#ZRUOGZLGH#UHDGHUV#GDLO\/#DQG#HQMR\HG#WUHPHQGRXV#
OR\DOW\#DPRQJ# UHDGHUV1# #+RZHYHU/# WKH#QHZVSDSHU# LQGXVWU\#ZDV# IDFLQJ#D# IXWXUH#RI#
OLWWOH# WR#QR#JURZWK#DQG#PRXQWLQJ#FRPSHWLWLRQ#IURP#RWKHU#IRUPV#RI#QHZV#GHOLYHU\/#
PRVW#UHFHQWO\#DQG#VDOLHQWO\/#WKH#,QWHUQHW1#
#
,QWHUQHW# QHZV# SURYLGHUV# WKUHDWHQHG# WKH# W\SLFDO# QHZVSDSHU¶V# FRUH# SURGXFW# DQG#
VHUYLFH#RI# WLPHO\/# FXUUHQW#QHZV# UHSRUWLQJ# DQG#GHOLYHU\1# #7KH# WKUHDW# WR#7KH#:DOO#
6WUHHW#-RXUQDO#ZDV#IHOW#QRW#RQO\#IURP#FRPSHWLWRUV#RQ# WKH#:HE/#VXFK#DV#&11#DQG#
&%6#0DUNHW:DWFK#ZKR#RSHUDWHG#IUHH#VLWHV/#EXW#IURP# LWV#RZQ#,QWHUDFWLYH#-RXUQDO1##
7KH# ,QWHUDFWLYH# -RXUQDO#ZDV# LQWURGXFHG# LQ# 4<<9# DQG#ZLWKLQ# D# \HDU# EHFDPH# WKH#
ODUJHVW#SDLG#VXEVFULSWLRQ#VLWH#RQ# WKH# ,QWHUQHW1# #%XW#ZKDW#ZRXOG# WKH#ULVLQJ#GHPDQG#
IRU# LQVWDQW/#:HE0EDVHG#QHZV#GR# WR# WKH#FRPSDQ\¶V#PDLQVWD\#EXVLQHVV#RI# WKH#SULQW#
HGLWLRQ"# #:RXOG#WKH#,QWHUDFWLYH#-RXUQDO#VHUYH#DV#D#FRPSOHPHQW#RU#D#VXEVWLWXWH#IRU#
SULQW"# # *LYHQ# WKLV/# 3HWHU# .DQQ# ZRQGHUHG# KRZ# WKH# WZR# SURGXFWV# VKRXOG# EH#



3DJH#5# <$<<0363#
#
#
SRVLWLRQHG/# SULFHG# DQG# SURPRWHG# LQ# RUGHU# WR#PD[LPL]H# UHYHQXH# IRU# ERWK1# # 7KH#
DQVZHUV#WR#WKHVH#TXHVWLRQV#ZRXOG#IXQGDPHQWDOO\#VKLIW#WKH#LQGXVWU\#DV#ZHOO#DV#'RZ#
-RQHV#)#&RPSDQ\1#
#
#
'2:#-21(6#)#&203$1<#
#
'RZ#-RQHV#)#&RPSDQ\#ZDV#D#JOREDO#SURYLGHU#RI#EXVLQHVV#QHZV#DQG#LQIRUPDWLRQ1##
,WV# SULPDU\# RSHUDWLRQV# ZHUH# LQ# WKUHH# EXVLQHVV# VHJPHQWV=# # SULQW# SXEOLVKLQJ/#
HOHFWURQLF#SXEOLVKLQJ/#DQG#JHQHUDO0LQWHUHVW#FRPPXQLW\#QHZVSDSHUV1#
#
7KH#SULQW#SXEOLVKLQJ#VHJPHQW#LQFOXGHG#7KH#:DOO#6WUHHW#-RXUQDO/#%DUURQ¶V/#1DWLRQDO#
%XVLQHVV# DQG# (PSOR\PHQW#:HHNO\/# 7KH# $VLDQ#:DOO# 6WUHHW# -RXUQDO/# 7KH#:DOO#
6WUHHW#-RXUQDO#(XURSH/#)DU#(DVWHUQ#(FRQRPLF#5HYLHZ#DQG#6PDUW0RQH\#0DJD]LQH1##
7KH# HOHFWURQLF# SXEOLVKLQJ# VHJPHQW# LQFOXGHG#7KH#:DOO#6WUHHW# -RXUQDO# ,QWHUDFWLYH#
(GLWLRQ/# 'RZ# -RQHV# 1HZVZLUHV/# 'RZ# -RQHV# ,QWHUDFWLYH# DQG# WKH# 'RZ# -RQHV#
,QGH[HV1#
#
#
7KH#:DOO#6WUHHW#-RXUQDO#3ULQW#(GLWLRQ#
#
7KH# :DOO# 6WUHHW# -RXUQDO# +:6-,/# 'RZ# -RQHV¶# IODJVKLS# SXEOLFDWLRQ/# ZDV# ORQJ#
FRQVLGHUHG#WKH#PRVW#UHVSHFWHG#VRXUFH#RI#EXVLQHVV#DQG#ILQDQFLDO#QHZV#LQ#WKH#8QLWHG#
6WDWHV1##%\#4<<</#7KH#:DOO#6WUHHW#-RXUQDO#ZDV#RQH#RI#WKH#PRVW#UHFRJQL]HG#EUDQGV#
LQ#WKH#ZRUOG#ZLWK#D#VXEVFULSWLRQ#UHQHZDO#UDWH#RI#;3#SHU#FHQW1##,WV#FLUFXODWLRQ#UDWH#RI#
DSSUR[LPDWHO\#41;#PLOOLRQ#VXEVFULEHUV#UHPDLQHG#UHODWLYHO\#VWDEOH#LQ#WKH#4<<3V1##
#
2YHU#933#UHSRUWHUV#DQG#HGLWRUV#²#ZKR#DOVR#VXSSRUW#RWKHU#'RZ#-RQHV#SURGXFWV#²#
FRQWULEXWHG# WR# DQ# RXWVWDQGLQJ# UHFRUG# RI# MRXUQDOLVWLF# H[FHOOHQFH1# # ,Q# 4<<:/# WKH#
FRPSDQ\#UHFHLYHG#LWV#4<WK#3XOLW]HU#3UL]H/#DQ#DZDUG#DOVR#JLYHQ#WR#LWV#FKLHI#H[HFXWLYH#
RIILFHU#LQ#4<:51#(DFK#RI#WKH#SULQW#HGLWLRQV#RI#7KH#:DOO#6WUHHW#-RXUQDO#GUHZ#KHDYLO\#
XSRQ#7KH#:DOO#6WUHHW# -RXUQDO¶V#ZRUOGZLGH# QHZV# VWDII1#7KH#:DOO# 6WUHHW# -RXUQDO#
(XURSH/#KHDGTXDUWHUHG# LQ#%UXVVHOV/#KDG#DQ#DYHUDJH#FLUFXODWLRQ# LQ#4<<;#RI#:4/333#
DQG# VROG#RQ#GD\#RI#SXEOLFDWLRQ# LQ# FRQWLQHQWDO#(XURSH/# WKH#8QLWHG#.LQJGRP/# WKH#
0LGGOH#(DVW/#DQG#1RUWK#$IULFD1# #7KH#$VLDQ#:DOO#6WUHHW#-RXUQDO/#KHDGTXDUWHUHG# LQ#
+RQJ#.RQJ/#KDG#DQ#DYHUDJH#FLUFXODWLRQ#RI#95/333#LQ#4<<;#DQG#ZDV#SULQWHG#LQ#+RQJ#
.RQJ/#6LQJDSRUH/#-DSDQ/#7KDLODQG/#0DOD\VLD/#.RUHD#DQG#7DLZDQ1# ,Q#DGGLWLRQ/# WKH#
FRPSDQ\# GLVWULEXWHG# VSHFLDO# HGLWLRQV# RI# :DOO# 6WUHHW# -RXUQDO# QHZV# ZLWKLQ# 63#
QHZVSDSHUV#LQ#59#FRXQWULHV/#SXEOLVKHG#LQ#43#ODQJXDJHV#ZLWK#D#FRPELQHG#FLUFXODWLRQ#
RI#IRXU#PLOOLRQ1#
#
'HVSLWH# LWV# ORQJ0VWDQGLQJ# WUDGLWLRQDO# IURQW# SDJH# IRUPDW#ZLWKRXW# IXOO# SDSHU0ZLGWK#
KHDGOLQHV/#VL[#FROXPQV/#GRW#SULQW#SKRWRV/#DQG# WKH#³:KDW¶V#1HZV´#VXPPDULHV/# WKH#
-RXUQDO# LQQRYDWHG#PDQ\#QHZ# IRUPDWV# LQ# WKH# 4<<3V1#6WDUWLQJ# LQ#4<<6/# WKH#-RXUQDO#
H[SDQGHG#LWV#EXVLQHVV#DQG#HFRQRPLF#WUHQG#UHJLRQDO#FRYHUDJH#WR#VHOHFW#SDUWV#RI#WKH#
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#
#
8QLWHG#6WDWHV/# LQFOXGLQJ#7H[DV/#)ORULGD/#&DOLIRUQLD/#1HZ#(QJODQG/# WKH#1RUWKZHVW#
DQG#WKH#6RXWKHDVW1##7KHVH#-RXUQDO#HGLWLRQV#FRQVLVWHG#RI#D#IRXU0SDJH#ZHHNO\#VHFWLRQ#
LQFOXGHG#LQ#SDSHUV#GLVWULEXWHG#LQ#WKRVH#UHJLRQV1##)RXU0FRORU#DGYHUWLVLQJ/#LQWURGXFHG#
LQ# 4<<8/# VDZ# LQFUHDVHG# UHYHQXH# RI# 93# SHU# FHQW# LQ# 4<<:/# FRQWULEXWLQJ# WR# RYHUDOO#
DGYHUWLVLQJ#OLQDJH#XS#46#SHU#FHQW/#RQ#WRS#RI#D#47#SHU#FHQW#JURZWK#LQ#4<<91#4<<:#VDZ#
WKH#DGGLWLRQ#RI#D#GDLO\#SDJH#RI# LQWHUQDWLRQDO#EXVLQHVV#QHZV#DQG#4<<;/#D#WZR0SDJH#
WHFKQRORJ\# VHFWLRQ1# # :HHNHQG# -RXUQDO/# LQWURGXFHG# LQ# 4<<;/# H[SDQGHG# W\SLFDO#
FRQWHQW#WR#LQFOXGH#OLIHVW\OH#LVVXHV#VXFK#DV#SHUVRQDO#ILQDQFH/#IRRG#DQG#ZLQH/#VSRUWV/#
WUDYHO/#DQG#UHVLGHQWLDO#UHDO#HVWDWH/#DV#ZHOO#DV#RWKHU#QHZ#HGLWRULDO#IHDWXUHV#DSSHDOLQJ#
WR#QHZ#DGYHUWLVHUV#DQG#UHDGHUV1#
#
+RZHYHU/#WKHVH#QHZ#LQQRYDWLRQV#LQ#WKH#-RXUQDO#VHUYHG#DV#VXSSOHPHQWV#UDWKHU#WKDQ#
VXEVWLWXWHV# WR# WKH# WKUHH# WUDGLWLRQDO# VHFWLRQV# RI# WKH# ILYH0GD\0D0ZHHN# SDSHU1#.DQQ#
H[SODLQV/#³9LVXDOO\/# WKH# -RXUQDO#KDV#D#XQLTXH# WUDGHPDUN#TXDOLW\1# # ,W¶V#D#XQLTXHO\#
UHFRJQL]DEOH#SDJH1##%XW#WKH#PDLQ#UHDVRQ#ZH#KDYHQ¶W#FKDQJHG#LW#LV#LW¶V#D#YHU\#XVHIXO#
IRUPDW1´# # 6HFWLRQ# $# LQFOXGHG# WKH# IURQW# SDJH# DQG# EXVLQHVV# DQG# SROLWLFDO# QHZV1##
6HFWLRQ# %/# ³0DUNHWSODFH/´# IRFXVHG# PRUH# RQ# OLIHVW\OH# DQG# PDUNHWLQJ# LVVXHV/#
LQFOXGLQJ# UHJLRQDO# HGLWLRQV/# DQG# WKH# WHFKQRORJ\# VHFWLRQ1# # )LQDOO\/# 6HFWLRQ# &/#
³0RQH\#)#,QYHVWLQJ/´#FHQWHUHG#RQ#ILQDQFLDO#QHZV/#GDLO\#VWRFN#DQG#ERQG#TXRWHV#DQG#
RWKHU# ILQDQFLDO# LQIRUPDWLRQ1#'RZ# -RQHV# DOVR# DQQRXQFHG# SODQV# WR# VSHQG#86'563#
PLOOLRQ#EHWZHHQ# 4<<<# DQG# 5335# WR# H[SDQG# WKH#QXPEHU#RI# FRORU# SDJHV# DQG# WRWDO#
SDJH#FDSDFLW\1##7KLV#LQYHVWPHQW#ZRXOG#LQFUHDVH#WKH#FRORU#SDJH#FDSDFLW\#IURP#HLJKW#
WR#57#DQG#WKH#WRWDO#SDJH#FDSDFLW\#IURP#;3#WR#<91#
#
#
(FRQRPLFV#RI#3ULQW#3XEOLVKLQJ#
#
:LWKLQ# WKH# UHOHYDQW# UDQJH# +FLUFXODWLRQ# DQG# DGYHUWLVLQJ#ZLWKLQ# 48#SHU# FHQW,/#PRVW#
SULQW#:6-#H[SHQVHV#ZHUH# IL[HG1# #9DULDEOH#FRPSRQHQWV# +LQFOXGLQJ#QHZVSULQW/# LQN/#
SODWHV/#SURGXFWLRQ#DQG#GHOLYHU\#RYHUWLPH,#DFFRXQW#IRU#DSSUR[LPDWHO\#48#SHU#FHQW#RI#
FRVWV1##3ULQW#:6-#UHYHQXHV#FDPH#IURP#WZR#SULPDU\#VRXUFHV=#VDOHV2VXEVFULSWLRQV#DQG#
DGYHUWLVLQJ1# # $GYHUWLVLQJ# UDWH# JURZWK# ZDV# GHSHQGHQW# XSRQ# DW# OHDVW# URXJKO\#
SUHVHUYLQJ# WKH# FLUFXODWLRQ# OHYHO1# #+HQFH/# LI# FLUFXODWLRQ# GURSSHG# 43# SHU# FHQW/# DG#
UHYHQXH#FRXOG#IDOO#43#SHU#FHQW#RU#PRUH1#
#
7KH#SDSHU#ZDV#SULQWHG# LQ#4:#FRPSDQ\0RZQHG#8161#DQG#46#RYHUVHDV#SODQWV/#45#RI#
ZKLFK# ZHUH# OHDVHG1# # &RPSDQ\# HPSOR\HHV# +WKURXJK# WKH# FRPSDQ\¶V# 1DWLRQDO#
'HOLYHU\#6HUYLFH/#,QF1#VXEVLGLDU\,#GHOLYHUHG#:8#SHU#FHQW#RI#8161#VXEVFULEHU#FRSLHV#
E\#9=33#D1P1#GDLO\1# #7KLV#V\VWHP#SURYLGHG#GHOLYHU\#HDUOLHU#DQG#PRUH#UHOLDEO\#WKDQ#
WKH#SRVWDO#VHUYLFH1# #&RPSDQ\#SODQWV#ZHUH#XQLRQL]HG/#RSHUDWHG#RQH#VKLIW#GDLO\/#VL[#
GD\V# D#ZHHN/# DQG#ZHUH# LPSRUWDQW# WR#PDLQWDLQLQJ# WKH# -RXUQDO¶V# WUDGLWLRQDO# VL]H/#
ZKLFK#ZDV#ODUJHU#WKDQ#W\SLFDO#SULQW#QHZVSDSHUV1##7KLV#VL]H#IRUPDW#ZDV#EHOLHYHG#WR#
EH#PRUH#DSSHDOLQJ#WR#DGYHUWLVHUV#DQG#WR#UHDGHUV#DOLNH1##
#
#
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#
#

7KH#3ULQW#1HZVSDSHU#,QGXVWU\#
#
:DOO#6WUHHW#KDG#ORQJ#IRXQG#QHZVSDSHU#VWRFNV#DSSHDOLQJ#DQG#WKHUHIRUH#SULFHG#WKHP#
DW# D#SUHPLXP# WR# WKH# UHVW#RI# WKH#PDUNHW1# #([KLELW# 4# LQFOXGHV# VWRFN#GDWD# IRU#'RZ#
-RQHV#)#&RPSDQ\1# #+RZHYHU/#QHZVSDSHUV#IDFHG#LQFUHDVLQJ#PHGLD#FRPSHWLWLRQ#LQ#
WKH#4<<3V/#PDNLQJ#DGYHUWLVLQJ#VDOHV#D#KDUGHU#SLWFK1# #/RFDO#QHZVSDSHUV# LQ#JHQHUDO#
WXUQHG#WR#VXSSOHPHQWDO#DGYHUWLVLQJ#IO\HUV#DQG#FDWDORJXHV#SODFHG#EHWZHHQ#WKH#SDJHV#
RI#GDLO\#DQG#6XQGD\#SDSHUV# LQ#RUGHU# WR#SURYLGH#PRUH#GHSHQGDEOH#FDVK# IORZ1# # ,Q#
DGGLWLRQ/#JURZWK#RI#FODVVLILHG#DGV#ZDV#VWURQJ#GXH# WR#WKH#JHQHUDO#H[SDQVLRQ#RI# WKH#
HFRQRP\# UHVXOWLQJ# LQ# VWURQJ# UHDO#HVWDWH/#DXWRPRELOH#DQG# MRE#PDUNHWV1# #&ODVVLILHG#
YROXPH#W\SLFDOO\#FRQWULEXWHG#48#WR#58#SHU#FHQW#RI#WRWDO#QHZVSDSHU#OLQDJH#VDOHV#DQG#
ZDV# WKH# LQGXVWU\¶V#PRVW#SURILWDEOH# DG# FDWHJRU\#RQ# D#SHU0OLQH#EDVLV# LQ# WKH# 4<<3V1##
+RZHYHU/#FODVVLILHG#DGV#DOVR# IDFHG# LQFUHDVHG#FRPSHWLWLRQ# IURP#RQ0OLQH#RIIHULQJV1##
2YHUDOO/#QHZVSDSHUV#EHQHILWHG# IURP# WKH# UREXVW#HFRQRP\# LQ#4<<;#E\#HQFRXUDJLQJ#
PRUH# DGYHUWLVHUV# WR# EX\#PRUH# OLQDJH# DW# LQFUHDVHG# UDWHV1# # 7KH# WRWDO# DGYHUWLVLQJ#
PDUNHW#LQ#WKH#8QLWHG#6WDWHV#IRU#SULQW#PHGLXP#ZDV#86':5#ELOOLRQ#LQ#4<<</#XS#IURP#
86'88#ELOOLRQ#LQ#4<<8/#DQG#SURMHFWHG#WR#H[FHHG#86';6#ELOOLRQ#E\#53341#
#
'HVSLWH# UHODWLYHO\# VWDEOH# FDVK# IORZV# LQ# WKH# SDVW/# QHZVSDSHU# FLUFXODWLRQ#ZDV# LQ# D#
JHQHUDO#GRZQZDUG# WUHQG# IURP# 4<;:# WKURXJK# ODWH# 4<<9/#DOWKRXJK# WKHUH#ZDV# VRPH#
VWDELOLW\# VWDUWLQJ# LQ# 4<<:1# /RFDO# GLVWULEXWLRQ# RI# QHZVSDSHUV/# ERWK# KRPH# DQG#
QHZVVWDQGV/#ZDV#LQFUHDVLQJO\#FRQWUDFWHG#RXW#WR#WKLUG#SDUWLHV1#
#
7KH#:DOO#6WUHHW#-RXUQDO#ZDV#WKH#ILUVW#QDWLRQDO#GDLO\#SDSHU#LQ#WKH#8QLWHG#6WDWHV#DQG#
HQMR\HG#VWDWXV#DV#WKH#RQO\#QDWLRQDO#GDLO\#XQWLO#WKH#DGYHQW#RI#86$#7RGD\#LQ#4<;81##
,Q# WKH# ODWH# 4<<3V/# WKH#1HZ#<RUN#7LPHV# DQG#/RV#$QJHOHV#7LPHV# DOVR#QRPLQDOO\#
HQWHUHG#LQWR#WKH#QDWLRQDOO\#GLVWULEXWHG#VHFWRU#RI#WKH#LQGXVWU\1##+RZHYHU/#WKHLU#HQWU\#
LQWR# WKH# QDWLRQDOO\# GLVWULEXWHG# VHFWRU# GLG# QRW# LQGLFDWH# D# VKLIW# WRZDUGV# QDWLRQDOO\#
IRFXVHG#QHZV>#7KH#1HZ#<RUN#7LPHV#DQG#/RV#$QJHOHV#7LPHV#VWLOO#FRQFHQWUDWHG#RQ#
D#IDLUO\#WDUJHWHG#JHRJUDSKLF#UHJLRQ#LQ#WHUPV#RI#VXEVFULEHUV#DQG#FRQWHQW1#,Q#DGGLWLRQ/#
WKH# EXVLQHVV0YHUVXV0JHQHUDO0LQWHUHVW# IRFXV# RI# 7KH# :DOO# 6WUHHW# -RXUQDO# NHSW# LW#
UHODWLYHO\# LPPXQH# IURP# GLUHFW# FRPSHWLWRUV# XQWLO# WKH# H[SDQVLRQ# RI# 8.0EDVHG#
)LQDQFLDO# 7LPHV# LQ# 4<<;1# # :KLOH# WKH# )LQDQFLDO# 7LPHV¶V# IRFXV# ZDV# SULPDULO\#
EXVLQHVV#QHZV/# LWV#H[SRVXUH# LQ#WKH#8161#PDUNHW#ZDV#GZDUIHG#E\# WKDW#RI#7KH#:DOO#
6WUHHW#-RXUQDO/#ZLWK#WKH#FLUFXODWLRQ#OHYHO#RI#WKH#-RXUQDO#DURXQG#68#WLPHV#WKDW#RI#WKH#
)LQDQFLDO#7LPHV1#
#
#
7KH#:DOO#6WUHHW#-RXUQDO#,QWHUDFWLYH#(GLWLRQ#
#
7KH#:DOO#6WUHHW# -RXUQDO# ,QWHUDFWLYH# -RXUQDO# +KWWS=22ZVM1FRP,/# LQWURGXFHG# LQ#$SULO#
4<<9/#ZDV#DQRWKHU#LQQRYDWLRQ#IRU#'RZ#-RQHV#DV#ZHOO#DV#IRU#WKH#SXEOLVKLQJ#LQGXVWU\1##
:KLOH# LQLWLDOO\#D#IUHH#VLWH/#VXEVFULEHUV#ZHUH#ILUVW#DVNHG#WR#SD\# LQ#$XJXVW#RI#4<<91##
6XEVFULEHUV#WRWDOHG#RYHU#433/333#ZLWKLQ#WKH#ILUVW#\HDU#RI#ODXQFK/#DQG#UHDFKHG#RYHU#
599/333#VXEVFULEHUV#E\#WKH#HQG#RI#4<<;1##:KLOH#PDQ\#FRPSHWLWRUV#ZHUH#GHOLYHULQJ#
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#
#
QHZV#RQ#WKH#:HE#IRU#IUHH/#7KH#:DOO#6WUHHW#-RXUQDO#,QWHUDFWLYH#(GLWLRQ#EHFDPH#WKH#
ODUJHVW#SDLG#VXEVFULSWLRQ#VLWH#RQ#WKH#:RUOG#:LGH#:HE1##$URXQG#RQH#SHU#FHQW#RI#WKH#
FRQWHQW#DW#WKH#ZHE#VLWH#ZDV#IUHH#DFFHVV/#ZLWK#WKH#UHPDLQLQJ#<<#SHU#FHQW#DFFHVVLEOH#
RQO\#WR#VXEVFULEHUV1##³2XU#SURSULHWDU\#LQIRUPDWLRQ#KDV#YDOXH/#DQG#ZH#KDYH#WKH#JXWV#
WR#FKDUJH/´#VDLG#3HWHU#.DQQ1#
#
8161#1HZV#)#:RUOG#5HSRUW#FDOOHG#WKH#,QWHUDFWLYH#-RXUQDO#³WKH#EHVW#VLQJOH#ILQDQFLDO#
VLWH#RQ# WKH# ,QWHUQHW1´# #7KH# ,QWHUDFWLYH#-RXUQDO#RIIHUHG#FRQWLQXRXVO\#XSGDWHG#QHZV#
DQG#PDUNHW#LQIRUPDWLRQ/#DFFHVV#WR# WKH#LQWHUQDWLRQDO#HGLWLRQV/#LQ0GHSWK#EDFNJURXQG#
UHSRUWV# RQ# RYHU# 53/333# FRPSDQLHV# DQG# SD\0SHU0YLHZ# DFFHVV# WR# WKH# 'RZ# -RQHV#
3XEOLFDWLRQ# OLEUDU\1# # ,Q# DGGLWLRQ/# WKH# ,QWHUDFWLYH# -RXUQDO# LQFOXGHG# SURSULHWDU\#
LQIRUPDWLRQ#DQG#FRYHUDJH#QRW#IRXQG#LQ#WKH#SULQW#HGLWLRQV1##:LWKLQ#HDFK#VWRU\#LQ#WKH#
,QWHUDFWLYH# -RXUQDO#ZHUH# OLQNV# WR# VWRFN# TXRWHV# DQG# RWKHU# LQIRUPDWLRQ# DERXW# WKH#
FRPSDQLHV#GLVFXVVHG1#
#
&DUHHUV1ZVM1FRP#ZDV# D# IUHH# VLWH/# ODXQFKHG# LQ# 4<<:# DQG# OLQNHG# WR# WKH# ,QWHUDFWLYH#
-RXUQDO/# WKDW# RIIHUHG# D# VHDUFKDEOH# GDWDEDVH# RI# HPSOR\PHQW# OLVWLQJV# DQG# FRQWHQW#
IURP#WKH#1DWLRQDO#%XVLQHVV#DQG#(PSOR\PHQW#:HHNO\1#
#
$GYHUWLVLQJ#VDOHV#ZHUH#UHODWLYHO\#VWDEOH#LQ#4<<;/#FRPLQJ#RII#WZR#UHODWLYHO\#VWURQJ#
\HDUV#RI#JURZWK1##6XEVFULSWLRQ#UHQHZDO#UDWHV#ZHUH#DSSUR[LPDWHO\#:8#SHU#FHQW#WR#;3#
SHU#FHQW1# #)XUWKHU#FRPSDULVRQ#RI# VXEVFULEHUV/# VXEVFULEHU# UHYHQXH#DQG#DFTXLVLWLRQ#
FRVWV#IRU#ERWK#WKH#SULQW#DQG#,QWHUDFWLYH#HGLWLRQV#LV#JLYHQ#LQ#([KLELWV#5#DQG#61#
#
#
(FRQRPLFV#RI#(OHFWURQLF#3XEOLVKLQJ#
#
7\SLFDOO\#IRU#:HE0EDVHG#SXEOLVKLQJ/#PRVW#FRVWV#ZHUH#IL[HG#RU#VWHS0IXQFWLRQ#IL[HG/#
H[FHSW#IRU#VXEVFULEHU#DFTXLVLWLRQ#DQG#DGYHUWLVLQJ#VHOOLQJ#H[SHQVHV1##
#
)RU#IUHH#VLWHV/#SULPDU\#UHYHQXH#FDPH#IURP#DGYHUWLVLQJ/#ZLWK#WKH#QXPEHU#RI#SHRSOH#
YLVLWLQJ# WKH# VLWH# ODUJHO\# GHWHUPLQLQJ# WKH# IHHV# FKDUJHG# WR# DGYHUWLVHUV1# # )RU#
VXEVFULSWLRQ#VLWHV/#KRZHYHU/#UHYHQXH#FDPH#IURP#ERWK#DGYHUWLVLQJ#DQG#VXEVFULSWLRQV/#
VLPLODU# WR#SULQW#SXEOLVKLQJ1#$# WKLUG#FDWHJRU\#RI# UHYHQXH#DOVR#EHFDPH#SRVVLEOH# LQ#
HOHFWURQLF# SXEOLVKLQJ=# WUDQVDFWLRQ# IHHV1# )RUUHVWHU#5HVHDUFK# SUHGLFWHG# WKDW# RQOLQH#
UHYHQXH#IURP#VXEVFULSWLRQV/#DGYHUWLVLQJ#DQG#WUDQVDFWLRQ#IHHV#ZRXOG#JURZ#IURP#MXVW#
RYHU#86'853#PLOOLRQ#LQ#4<<:#WR#86';18#ELOOLRQ#ZLWKLQ#ILYH#\HDUV1###
#
7KH#WRWDO#DGYHUWLVLQJ#PDUNHW#IRU#,QWHUQHW#PHGLXP#ZDV#DSSUR[LPDWHO\#86'5#ELOOLRQ#
LQ# 4<<<# DQG# ZDV# SURMHFWHG# WR# H[FHHG# 86'8# ELOOLRQ# LQ# 53341# # $V# D# TXDUWHUO\#
FRPSDULVRQ/#WKH#ILUVW#TXDUWHU#RI#4<<9#VDZ#WRWDO#8161#,QWHUQHW#DGYHUWLVLQJ#VSHQGLQJ#
DW# 86'5<1<#PLOOLRQ1# # %\# WKH# ILUVW# TXDUWHU# RI# 4<<;/# WKLV# QXPEHU# KDG# JURZQ# WR#
86'68416# PLOOLRQ# DQG# VHFRQG# TXDUWHU# RI# 4<<;# WR# 86'75613# PLOOLRQ1# # 8QOLNH#
WHOHYLVLRQ/#UDGLR#RU#SULQW#DGYHUWLVLQJ/#DQ#DOPRVW#XQOLPLWHG#VXSSO\#RI#DGYHUWLVLQJ#DQG#
D# FRQFXUUHQW# JOXW# RI# LW# DFFRPSDQLHG# WKH# DGYHQW# RI# WKH# ,QWHUQHW1# # $V# D# UHVXOW/#
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#
#
DGYHUWLVLQJ#UDWHV#SOXPPHWHG#LQ#4<<;#GXH#WR#WKH#ODFN#RI#WDUJHW#YLHZHUV1##+RZHYHU/#
WKLV# WUHQG#GLG#QRW# DSSO\# WR#ZHE# VLWHV# WKDW# FRXOG#RIIHU# DGYHUWLVHUV# DFFHVV# WR#PRUH#
WDUJHWHG#GHPRJUDSKLFV1#
#
$#4<<;#*98#,QWHUQHW#VXUYH\#LQGLFDWHG#WKH#DWWLWXGHV#DERXW#SD\#YHUVXV#IUHH#VLWHV#RQ#
WKH# ,QWHUQHW1# # 2I# WKRVH# LQGLYLGXDOV#ZKR# UHIXVHG# WR# SD\# IRU# LQIRUPDWLRQ# RQ# WKH#
,QWHUQHW/#7718#SHU#FHQW#GLG#VR#EHFDXVH#WKH#LQIRUPDWLRQ#ZDV#DYDLODEOH#HOVHZKHUH#IRU#
IUHH/#ZKLOH#651:#SHU#FHQW#ZRXOG#QRW#SD\#IRU#,QWHUQHW#LQIRUPDWLRQ#EHFDXVH#WKH\#ZHUH#
DOUHDG\#SD\LQJ# WR#JDLQ#DFFHVV# WR# WKH# ,QWHUQHW# LWVHOI1# #2WKHU# UHDVRQV#JLYHQ# IRU# WKH#
UHVLVWDQFH# WR# SD\# IRU# VLWH# DFFHVV# LQFOXGHG# H[FHVVLYH# FRVW# DQG# SRRU# VLWH# TXDOLW\1##
6LPLODUO\/#D#VXUYH\#FRQGXFWHG#E\#WKH#%%'2#DGYHUWLVLQJ#DJHQF\#IRXQG#WKDW#93#SHU#
FHQW#RI#UHVSRQGHQWV#UHSOLHG#QHJDWLYHO\#ZKHQ#DVNHG#LI#WKH\#ZRXOG#EH#ZLOOLQJ#WR#SD\#
IRU#DQ#RQ0OLQH#VXEVFULSWLRQ#HGLWLRQ#RI#WKHLU#IDYRULWH#SULQW#SXEOLFDWLRQ1##2I#WKRVH#WKDW#
DQVZHUHG#³\HV/´#;<#SHU#FHQW#LQGLFDWHG#WKH\#ZRXOG#QRW#EH#ZLOOLQJ#WR#SD\#PRUH#WKDQ#
WKH#QHZVVWDQG#SULFH#IRU#DQ#RQ0OLQH#YHUVLRQ1#
#
8QOLNH#SULQW#SXEOLVKLQJ/#HGLWRULDO#DQG#QHZV#VNLOOV#IRU#D#QHDU0UHDO#WLPH#HQYLURQPHQW#
EHFDPH#QHFHVVDU\#VNLOOV# IRU#HOHFWURQLF#SXEOLVKLQJ1# #:LWK#FRQWLQXDO#QHZV#XSGDWHV/#
UHOLDELOLW\# DQG# TXDOLW\# RI# MRXUQDOLVP# UHSRUWV# EHFDPH# VXEMHFW# WR# LQFUHDVHG# WLPH#
SUHVVXUH1##$FFXUDF\/#WKH#HOLPLQDWLRQ#RI#ELDV/#FODULW\#DQG#FRPSUHKHQVLYHQHVV#LQ#WKH#
IDFH# RI# D# IORRG# RI# LQIRUPDWLRQ# EHFDPH# FULWLFDO# IRU# HOHFWURQLF# SXEOLVKLQJ1# # ,Q#
DGGLWLRQ/#QHZ#VNLOOV#RI#WHFKQRORJ\/#HDVH#RI#:HE#VLWH#QDYLJDWLRQ/#HIIHFWLYH#OD\RXW#IRU#
D#FRPSXWHU#VFUHHQ/#HWF1/#EHFDPH#QHFHVVDU\#IRU#:HE#SXEOLVKLQJ1#
#
7KH#:DOO#6WUHHW#-RXUQDO#,QWHUDFWLYH#(GLWLRQ#ZDV#H[SHFWHG# WR#DWWDLQ# LWV#EUHDN0HYHQ#
SRLQW#LQ#4<<<1##)RUUHVWHU#5HVHDUFK#HVWLPDWHG#WKH#DYHUDJH#DQQXDO#RSHUDWLQJ#FRVWV#RI#
FRQWHQW#,QWHUQHW#VLWHV#RI#86';<6/333#DQG#RI#WUDQVDFWLRQDO#VLWHV#DW#86'51;#PLOOLRQ#LQ#
4<<;1# #)RU# ,QFRPH#6WDWHPHQW# LQIRUPDWLRQ#IRU#ERWK#3ULQW#DQG#(OHFWURQLF#SURGXFWV/#
VHH#([KLELWV#7#DQG#81##&RPSDQ\0ZLGH#ILQDQFLDO#LQIRUPDWLRQ#LV#SURYLGHG#LQ#([KLELWV#
9#DQG#:1#
#
7KH# HOHFWURQLF# SXEOLVKLQJ# GLYLVLRQ/# ZKLFK# LQFOXGHG# 'RZ# -RQHV# ,QWHUDFWLYH/#
SURYLGHG# VXEVFULEHUV#ZLWK#D#QHZV# OLEUDU\#RI#RYHU# 8/333#SXEOLFDWLRQV/# LQFOXGLQJ#D#
IXOO0WH[W#DUFKLYH#RI#7KH#:DOO#6WUHHW#-RXUQDO#DQG#'RZ#-RQHV#1HZVZLUHV#DV#ZHOO#DV#
URXJKO\# 4/533# QRQ08161# QHZV# VRXUFHV/# DQG# WKH# 83# ODUJHVW#8161# QHZVSDSHUV# DQG#
EXVLQHVV#PDJD]LQHV1#
#
#
7KH#,QWHUQHW2:HE#3XEOLVKLQJ#0DUNHW#
#
*URZWK#LQ#WKH#XVH#RI#WKH#,QWHUQHW#H[SORGHG#LQ#WKH#4<<3V1##,W#ZDV#HVWLPDWHG#WKDW#LQ#
4<<;/#WKH#QXPEHU#RI#ZRUOGZLGH#,QWHUQHW#XVHUV#ZDV#RYHU#47:#PLOOLRQ#ZLWK#RYHU#8:#
PLOOLRQ# LQ# WKH#8QLWHG#6WDWHV# DORQH1# #7KH#QXPEHU#RI#8161#KRXVHKROGV# MRLQLQJ# WKH#
,QWHUQHW# ZDV# HVWLPDWHG# DW# :93# SHU# KRXU# LQ# 4<<<# ZLWK# QHDUO\# 6;# SHU# FHQW# RI#
KRXVHKROGV# EHLQJ# UHDFKHG# E\# WKH# ,QWHUQHW1#1HDUO\# <3# SHU# FHQW# RI# ,QWHUQHW# XVHUV#



3DJH#:# <$<<0363#
#
#
JDWKHUHG# QHZV# DQG# LQIRUPDWLRQ# IURP# WKH# :HE¶V# QHZV/# LQIRUPDWLRQ# DQG#
HQWHUWDLQPHQW# VLWHV1# ,Q# 4<<9/#3HZ#5HVHDUFK#&HQWHU# HVWLPDWHG# WKDW# RQO\# IRXU# SHU#
FHQW#RI#$PHULFDQV#JRW# WKHLU#QHZV#RQOLQH1# #7KLV#QXPEHU# MXPSHG# WR#QHDUO\# 53#SHU#
FHQW#LQ#4<<<1#
#
,W# ZDV# SURMHFWHG# WKDW# E\# 5336/# RYHU# 88# PLOOLRQ# SURIHVVLRQDOV/# PDQDJHUV# DQG#
H[HFXWLYHV#ZRXOG#EH#XVLQJ#WKH#,QWHUQHW#DW#ZRUN1# #,Q#4<<</#RYHU#4:#SHU#FHQW#RI#WKH#
RQOLQH#SRSXODWLRQ#SUHIHUUHG#WR#UHFHLYH#WKHLU#ILQDQFLDO#QHZV#RQOLQH1#
#
,QWHUQHW#SHQHWUDWLRQ#E\#DJH#ZDV#FRQFHQWUDWHG#LQ#\RXQJHU#JHQHUDWLRQV#E\#WKH#HQG#RI#
4<<;1# # )LIW\0QLQH# SHU# FHQW# RI# 450# WR# 4:0\HDU0ROGV# XVHG# WKH# ,QWHUQHW/# ZLWK# WKH#
SHUFHQWDJH#GURSSLQJ#ZLWK#HDFK#KLJKHU#DJH#JURXS#WR#5:#SHU#FHQW#RI#WKH#SRSXODWLRQ#
DJHG#88# WR#97/#DQG#RQO\#47#SHU#FHQW#RI# WKH#SRSXODWLRQ#RYHU#DJH#981# # ,Q#4<<9# WKH#
PDOH# WR# IHPDOH# UDWLR# RI# ,QWHUQHW# XVH#ZDV# 8:# WR# 76# EXW# E\# 4<<;/# WKLV# UDWLR# KDG#
FKDQJHG#WR#84#WR#7<1#
#
7KH#,QWHUDFWLYH#-RXUQDO#FRPSHWHG#ZLWK#D#YDULHW\#RI#EXVLQHVV#QHZV#VRXUFHV#RQ# WKH#
,QWHUQHW/# LQFOXGLQJ# VLWHV# PDLQWDLQHG# E\# WUDGLWLRQDO# SULQW# FRPSHWLWRUV# VXFK# DV#
%XVLQHVV#:HHN/# )RUWXQH/#7KH#1HZ#<RUN#7LPHV/# DQG#7KH# )LQDQFLDO#7LPHV1# # ,Q#
DGGLWLRQ/# LW# IDFHG# FRPSHWLWLRQ# IURP# QRQ0SULQW# FRPSHWLWRUV# VXFK# DV# &11IQ/#
%ORRPEHUJ/# RQ0OLQH# EURNHUDJH# ILUPV/# &%6# 0DUNHW:DWFK/# 7KH6WUHHW1FRP# DQG#
<DKRR# DQG# RWKHUV# ZKR# UHFHLYHG# WKHLU# QHZV# IURP# 5HXWHUV1# # 0DQ\# RI# WKHVH#
FRPSHWLWRUV# SURYLGHG# QHZV# DQG# LQIRUPDWLRQ# RQ# WKHLU# :HE# VLWH# IRU# IUHH# +IRU#
H[DPSOH/#&11IQ/#<DKRR/#%ORRPEHUJ/# DQG#7KH#1HZ#<RUN#7LPHV,1# #6WLOO# RWKHUV#
SURYLGHG#OLPLWHG#IUHH#LQIRUPDWLRQ#IRU#QRQ0SULQW#VXEVFULEHUV#DQG#IUHH#RQ0OLQH#DFFHVV#
WR#SULQW#VXEVFULEHUV# +H1J1#)RUWXQH#DQG#%XVLQHVV#:HHN,1# #'XH# WR# WKH#HDVH#RI#HQWU\#
LQWR#:HE#SXEOLVKLQJ/#DV#RSSRVHG#WR#SULQW#SXEOLVKLQJ/#FRPSHWLWLRQ#ZDV#JURZLQJ#DQG#
IOXLG1# # 2QH# LPSRUWDQW# GLIIHUHQFH# EHWZHHQ# SULQW# FRPSHWLWRUV# DQG# SXUHO\# RQ0OLQH#
FRPSHWLWRUV#KDG# WR#GR#ZLWK#EUDQGLQJ1# #&RPSDQLHV#ZLWK#HVWDEOLVKHG#EUDQG#QDPHV#
RXWVLGH#RI# WKH# ,QWHUQHW#KDG#D#FRVW#DGYDQWDJH#RYHU#FRPSHWLWRUV# WKDW#ZHUH# ,QWHUQHW0
ERUQ#+H1J1#<DKRR#DQG#$PD]RQ,#GXH#WR#WKH#KLJK#FRVWV#RI#PDUNHWLQJ#QHZ#EUDQGV1#
#
#
3ULQW#YHUVXV#,QWHUDFWLYH#&XVWRPHUV#
#
6LQFH# LWV# LQWURGXFWLRQ/# WKH# ,QWHUDFWLYH# -RXUQDO#ZDV# QRW# DJJUHVVLYHO\# SURPRWHG# WR#
FXUUHQW#SULQW#VXEVFULEHUV#RI#WKH#:DOO#6WUHHW#-RXUQDO1##3DUWLDOO\/#WKLV#ZDV#D#UHVXOW#RI#
WKH#GLIIHUHQFH#LQ#FXVWRPHU#SURILOHV#IRU#WKH#WZR#SURGXFWV1#
#
3ULQW#:6-#FXVWRPHUV#KDG#D#KLJKHU#DYHUDJH#DJH#WKDQ#,QWHUDFWLYH#-RXUQDO#FXVWRPHUV#
DQG#ZHUH#PRUH#OLNHO\#WR#EH#UHWLUHG1##3ULQW#FXVWRPHUV#WHQGHG#WR#XVH#WKH#,QWHUQHW#PRUH#
DW#ZRUN#WKDQ#DW#KRPH/#WR#KDYH#D#KLJKHU#WRWDO#YDOXH#RI#LQYHVWPHQWV/#ZHUH#PRUH#OLNHO\#
WR#KDYH#D#KRPH#RIILFH/#DQG#ZHUH#PRUH# OLNHO\# WR# OLYH# LQ# WKH#HDVWHUQ#8QLWHG#6WDWHV1##
,QWHUDFWLYH#-RXUQDO#FXVWRPHUV/#RQ#WKH#RWKHU#KDQG/#ZHUH#PRUH#OLNHO\#WR#KDYH#FKLOGUHQ#
DW#KRPH/# WR#XVH# WKH#,QWHUQHW#DW#KRPH#WKDQ#DW#ZRUN/# WR#KDYH#D# ORZHU#WRWDO#YDOXH#RI#
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#
#
LQYHVWPHQWV/# WR# XVH# RQOLQH# EURNHUV# DQG# RWKHU# RQOLQH# LQIRUPDWLRQ/# DQG# WR# WUDYHO#
LQWHUQDWLRQDOO\#IRU#EXVLQHVV1#
#
6LPPRQV#0DUNHW#5HVHDUFK#%XUHDX#UHSRUWHG#WKDW#RI#:6-#SULQW#UHDGHUV/#<16#SHU#FHQW#
KDG# FRPSOHWHG#KLJK# VFKRRO/# ;16#SHU# FHQW#KDG# VRPH# FROOHJH# HGXFDWLRQ/# 6618:#SHU#
FHQW#KDG#JUDGXDWHG#IURP#D#IRXU0\HDU#FROOHJH#RU#XQLYHUVLW\/#DQG#6319;#SHU#FHQW#KDG#
DWWHQGHG#JUDGXDWH#VFKRRO1##7KH#VXEVFULSWLRQ#EDVH#RI#:6-#ZDV#FKDUDFWHUL]HG#E\#DQ#
DYHUDJH#DJH#RI#85#ZLWK#DQ#DYHUDJH#KRXVHKROG#LQFRPH#RI#86':8/3331##7KH#PDMRULW\#
RI#SULQW#UHDGHUV#ZHUH#68#\HDUV#ROG#RU#ROGHU#+:81:#SHU#FHQW,/#ZLWK#RQO\#5716#SHU#FHQW#
ZLWKLQ# WKH#4;# WR#67#DJH#JURXS1# #0RVW#SULQW#VXEVFULEHUV#ZHUH#PDOH#ZLWK#D#PDOH#WR#
IHPDOH# UDWLR#RI# :8# WR# 581# #1HDUO\# :7#SHU#FHQW#RI#:6-#SULQW# VXEVFULEHUV# UHDG# WKH#
SDSHU#HYHU\#GD\/#VSHQGLQJ#RQ#DYHUDJH#83#PLQXWHV#SHU# LVVXH1# #$V#RI#4<<</#73#SHU#
FHQW#RI#,QWHUDFWLYH#-RXUQDO#VXEVFULEHUV#UHDG#WKH#HGLWLRQ#RQ#D#GDLO\#EDVLV#DQG#69#SHU#
FHQW#UHSRUWHG#XVLQJ#WKH#HGLWLRQ#D#IHZ#WLPHV#D#ZHHN1#
#
#
&XUUHQW#3ULFLQJ/#3URPRWLRQ#DQG#3RVLWLRQLQJ#
#
&XUUHQWO\/#WKH#,QWHUDFWLYH#-RXUQDO#LV#SRVLWLRQHG#DV#D#VXSSOHPHQW/#QRW#D#VXEVWLWXWH#IRU#
WKH#SULQW#HGLWLRQ#DQG#LV#SULFHG#DFFRUGLQJO\1#1RQ0SULQW#VXEVFULEHUV#SD\#'8<#SHU#\HDU#
ZKLOH#SULQW#VXEVFULEHUV#SD\#'5<#SHU#\HDU1# #7KH#SULQW#HGLWLRQ#LV#SULFHG#DW#'4:8#SHU#
\HDU# ZLWK# QHZVVWDQG# FRSLHV# IRU# VHYHQW\0ILYH# FHQWV# HDFK1# # 7KH# SULQW# SULFLQJ#
FRPSDUHV#ZLWK#RWKHU#SULQW#FRPSHWLWRUV#DV#IROORZV=#%XVLQHVV#:HHN#²#86'751<8#IRU#
84#LVVXHV>#)RUWXQH#²#86'87188#IRU#59#LVVXHV>#)RUEHV#²#86'561<:#IRU#4:#LVVXHV>#
86$# 7RGD\#²# 86'44<2\HDU># 1HZ# <RUN# 7LPHV#²# 86'53;2\HDU# IRU# ZHHNO\#
HGLWLRQV# RQO\># DQG# )LQDQFLDO# 7LPHV#²# 86'4:82\HDU/4# DOWKRXJK#PRVW#PDJD]LQH#
FRPSHWLWRUV#GLG#RIIHU#GLVFRXQW#VXEVFULSWLRQ#UDWHV1#
#
#
7KH#&KDOOHQJH#
#
7KH#FKDOOHQJH#DKHDG#RI#3HWHU#.DQQ#ZDV#D#VHULRXV#RQH/#EXW#KH#ZDV#QR#VWUDQJHU# WR#
WHQVLRQV1##+LV#3XOLW]HU#3UL]H#ZDV#DZDUGHG#IRU#FRYHUDJH#RI#WKH#,QGLDQ03DNLVWDQ#ZDU1##
$V#KH# ORRNHG# WRZDUGV# WKH#QH[W#PRQWK¶V#PHHWLQJ/#ZKLFK#ZRXOG# ODUJHO\# VKDSH# WKH#
GLUHFWLRQ# RI# WKH# IXWXUH# IRU# 7KH#:DOO# 6WUHHW# -RXUQDO# SULQW# DQG# LQWHUDFWLYH/#.DQQ#
ZRQGHUHG=#:RXOG#WKH#IXWXUH#PHDQ#SURVSHURXV#FR0H[LVWHQFH#RI#WKH#WZR#IRUPDWV#RU#D#
EDWWOH#ZLWK#EXW#RQH#IRUPDW#DV##WKH#YLFWRU"#
#
#

###########################################################
4#7KLV#SULFH#LV#WKH#HIIHFWLYH#SULFH#DIWHU#WDNLQJ#LQWR#FRQVLGHUDWLRQ#ZLGHVSUHDG#GLVFRXQWLQJ1#
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#

([KLELW#4#
#

672&.#3(5)250$1&(#)25#'2:#-21(6#)#&203$1<#
#

#
6RXUFH=##,QWHUDFWLYH#&KDUW#²#GRZMRQHV1KWP>#2FWREHU#7/#4<<<1#
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#

([KLELW#5#
#

3(5068%6&5,%(5#5(9(18(#$1'#$&48,6,7,21#&2676#
#
#
#
# 3ULQW# (OHFWURQLF#
# :6-# :6-#
#
# 4#<HDU#6XEVFULSWLRQ# 12$# '8<#
# 1RQ03ULQW#6XEVFULEHU#
#
# 4#<HDU#6XEVFULSWLRQ# '4:8# '5<#
# 3ULQW#6XEVFULEHU#
#
# $GYHUWLVLQJ#5HYHQXH#3HU#<HDU# '833# '73#
# 3HU#6XEVFULEHU#
#
# $YHUDJH#$FTXLVLWLRQ#&RVW# '493# '73#
# 1HZ#6XEVFULEHU#
#
# $YHUDJH#5HQHZDO#&RVW# '8# '8#
#
# 5HQHZDO#5DWH# ;3(# :8(#
#
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#

([KLELW#6#
#

7+(#:$//#675((7#-2851$/#
35,172(/(&7521,&#,17(5$&7,21#

#

#
#

:6-
8161#6XEVFULEHUV

4/6;3/333
+([FOXGHV#DSSUR[LPDWHO\
833/333#HGXFDWLRQDO
DQG#QHZVVWDQG#FRSLHV,

)RUPHU#:6-
6XEVFULEHUV

63/333#)RUPHU#:6-
6XEVFULEHUV

93/333#,QGLYLGXDO
6XEVFULEHUV#WR#ERWK

:6-,(#,QGLYLGXDO
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6WRFNKROGHUV¶#(TXLW\# 83</673# :;3/;55# +671;,#
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3XUFKDVH#RI#7UHDVXU\#6WRFN/#1HW#RI#3XW#3UHPLXPV# 5<4/548# # 0# #
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