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+6%&�6HFXULWLHV��$VLD��/LPLWHG�GRHV�QRW�KDYH�DQ�LQWHUHVW�LQ�WKH�FRPSDQLHV�EHLQJ�GLVFXVVHG�LQ�WKLV
UHSRUW�

4� ,PSDFW� RI� JOREDO� VORZGRZQ� RQ� HDUQLQJV� ODUJHU� WKDQ� PDUNHW
H[SHFWV

4�5HPDLQ� SRVLWLYH� RQ� WKH� UHFRYHU\� WKHPH�� DOWKRXJK� VKRUW�WHUP
SHUIRUPDQFH�FRXOG�EH�GUDJJHG�GRZQ

4�'RZQJUDGH�WR�$GG�DV�PDUNHW�VHW�WR�DOVR�ORZHU�)<���IRUHFDVWV

:H� DUH� ORZHULQJ� RXU� IRUHFDVWV�� DV� ZH� EHOLHYH� WKH� JOREDO� VORZGRZQ�� SDUWLFXODUO\� DIWHU� ��
6HSWHPEHU��KDV�KDG�D�ODUJHU�WKDQ�H[SHFWHG�QHJDWLYH�LPSDFW�RQ�HDUQLQJV�

(DUQLQJV�UHYLVLRQV

�+.�P� %HIRUH $IWHU &RQVHQVXV

<HDU�WR����'HF (DUQLQJV (36 (DUQLQJV (36 (DUQLQJV (36
���� ����� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� 1$ 1$
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$V�D�UHVXOW�RI�RXU�UHYLVLRQV��ZH�DUH�EHORZ�FRQVHQVXV�E\�URXJKO\�������DQG������IRU�)<��
DQG� )<��� UHVSHFWLYHO\��:H� KDYH� UHYLVHG� GRZQ� RXU� VL[�PRQWK� WDUJHW� SULFH� WR� +.������� LQ
DQWLFLSDWLRQ�RI�D�QHDU�WHUP�GUDJ�RQ�LWV�VKDUH�SULFH�SHUIRUPDQFH�

,PSDFW�IURP�GHFOLQH�LQ�UDUH�HDUWK�SULFHV�ODUJHU�WKDQ�H[SHFWHG�LQ��4��
)RU�)<����ZH�KDYH� UHYLVHG�XS�RXU� UDUH�HDUWK� YROXPH�VDOHV�DVVXPSWLRQ� IURP�DERXW� �����
WRQQHV�WR�������WRQQHV��'HVSLWH�WKLV��DV�D�UHVXOW�RI�D�SULFH�VOXPS��WXUQRYHU�IHOO�VKRUW�RI�RXU
RULJLQDO�SURMHFWLRQ�RI�+.����P��XS�������ZH�KDYH�VLQFH�ORZHUHG�RXU�HVWLPDWH�WR�+.����P
�XS� ���� \�R�\��� :H� KDYH� DOVR� ORZHUHG� RXU� )<��� JURVV� PDUJLQ� HVWLPDWH� IURP� ������ WR
�������,Q��+����JURVV�PDUJLQ�RI�UDUH�HDUWK�SURGXFWV�ZDV�DERXW�����DQG�WXUQRYHU�ZDV�XS
����\�R�\�

3ULFHV� RI� KL�WHFK�UHODWHG� UDUH� HDUWK� SURGXFWV�� VXFK� DV� QHRG\PLXP� DQG� G\VSURVLXP�� ZHUH
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SDUWLFXODUO\�KLW�LQ��4���ZLWK�SULFHV�GRZQ�PRUH�WKDQ�����\�R�\��:H�KDYH�DVVXPHG�D�GURS�RI
���� LQ� WKH� DYHUDJH� VHOOLQJ� SULFH� DV� WKH� DERYH� WZR� SURGXFWV� DFFRXQWHG� IRU� DERXW� ���� RI
WXUQRYHU��+HQFHIRUWK��SURGXFW�SULFHV�KDYH�VWDELOLVHG��DFFRUGLQJ�WR�WKH�PDQDJHPHQW��DV�

4�0RVW� RI� WKH� ODUJH� SURGXFHUV�� LQFOXGLQJ� &KLQD� 5DUH� (DUWK� �DERXW� ���� RI� &KLQD¶V� WRWDO
RXWSXW��KDYH�FXW�GRZQ�VXSSOLHV�DQG�VRPH�VPDOOHU��QRQ�SURILW�SURGXFHUV�KDG�VKXW�GRZQ
SURGXFWLRQ�

4� 7KH� XSVWUHDP� PLQHV� KDG� LQWHUPLWWHQWO\� VKXW� GRZQ� DV� VHOOLQJ� SULFHV� RI� PLQHUDOV� KDG
GURSSHG�VLJQLILFDQWO\�

4�&XVWRPHUV�KDYH�VWDUWHG�WR�UHDFK�UH�VWRFNLQJ�OHYHOV�

3RVLWLRQHG�IRU�UHERXQG
:H�H[SHFW� WKDW�� DV�ZLWK�RWKHU� LQGXVWULDO�PDWHULDOV�� UDUH�HDUWK�SULFHV� WR� VORZO\� FUDZO� RXW� RI
WKHLU� WURXJKV�� 7KH�&5%� ,QGH[� KDV� FRQWLQXHG� WR� WUHQG� XS� DIWHU� WKH� UHFHQW� DGMXVWPHQW�� )RU
&KLQD�5DUH�(DUWK��LW�KDV�DOUHDG\�SRVLWLRQHG�IRU�WKH�UHERXQG�DV�

4�%\�WKH�HQG�RI� ODVW�\HDU�� LW�KDG�VWRFNHG�XS�UDZ�PDWHULDOV�ZRUWK�DERXW�+.����P������RI
WXUQRYHU� RU� ���� LQYHQWRU\� GD\V��� PRUH� WKDQ� RXU� H[SHFWDWLRQ� RI� +.����P� ����� RI
WXUQRYHU�

4� ,WV�H[SDQGHG�FDSDFLW\�FRXOG�HDVLO\�OLIW�LWV�SURGXFWLRQ�YROXPH�WR�DW�OHDVW�������WRQQHV�

&KLQD� 5DUH� (DUWK¶V� UHFHQW� DQQRXQFHPHQW� WR� FR�RSHUDWH� ZLWK� 6KDQJKDL� $�VKDUH� OLVWHG
%DRWRX�5DUH�(DUWK�+L�WHFK�WR�PDLQWDLQ�D�PRUH�EDODQFHG�PDUNHW�LV�SDUW�RI�D�PRYH�WR�TXLFNHQ
WKH�UHFRYHU\�RI�WKH�LQGXVWU\��7KH�WZR�FRPSDQLHV�KDYH�D�FRPELQHG�PDUNHW�VKDUH�RI�DW�OHDVW
�����$QG�DV�&KLQD�LV�DOUHDG\�WKH�ODUJHVW�SURGXFHU�RI�UDUH�HDUWK�SURGXFWV��WKH�FR�RSHUDWLRQ
ZLOO�EH�EHQHILFLDO�WR�&KLQD�5DUH�(DUWK�RYHU�WKH�ORQJ�WHUP�

&5%�&RPPRGLWLHV�,QGH[
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0RYLQJ�XS�WKH�YDOXH�FKDLQ�WR�GULYH�JURZWK
7KLV� \HDU�� &KLQD� 5DUH� (DUWK� ZLOO� DOVR� LQFUHDVH� SURGXFWLRQ� RI� LWV� KLJK�YDOXH� UDUH� HDUWK
SKRVSKRU�SURGXFWV��3URFHHGV�IURP�WKH�ODVW�VKDUH�SODFHPHQW�LQ�-XO\�KDG�DOVR�EHHQ�XVHG�WR
H[SDQG�SURGXFWLRQ�FDSDFLW\�RI�SKRVSKRU�SURGXFWV� IURP�DERXW���� WRQQHV�SD� WR����� WRQQHV�
7KLV�\HDU��ZH�H[SHFW�WKH�FRPSDQ\�WR�VHOO�DERXW�����WRQQHV�RI�SKRVSKRU�SURGXFWV�

,Q� WHUPV� RI� SKRVSKRU� SURGXFWV�� &KLQD� 5DUH� (DUWK� LV� IRFXVLQJ� RQ� WKH� HQHUJ\�VDYLQJ� ODPS
PDUNHW�JLYHQ� IDVW�JURZLQJ�GHPDQG� LQ�&KLQD�DW� WKH�PRPHQW�DQG�PRUH�VWDEOH�SULFHV��&KLQD
5DUH� (DUWK¶V� PDLQODQG� FOLHQWV� LQFOXGH� 2VUDP� DQG� )RVKDQ� /LJKWLQJ�� *LYHQ� WKH� SKRVSKRU
SURGXFWV�KDYH�D�EHWWHU�PDUJLQ�DQG�LQ�DQWLFLSDWLRQ�RI�D�UHFRYHU\��ZH�WKXV�DVVXPH�WKDW�&KLQD
5DUH�(DUWK¶V�RYHUDOO�JURVV�PDUJLQ�ZLOO�UHFRYHU�WR�������WKLV�\HDU��0HDQZKLOH��DV�WKHUH�LV�VWLOO
D�EDVH�HIIHFW�RQ�SULFHV�WR�EH�VHHQ�WKLV�\HDU��WKH�DYHUDJH�VHOOLQJ�SULFH�LV�VWLOO�H[SHFWHG�WR�VHH
D����\�R�\�GHFOLQH�IRU�WKH�FXUUHQW�\HDU�

$JDLQ��UHIUDFWRU\�PDWHULDOV�GLYLVLRQ�D�VROLG�SHUIRUPHU
:KLOH� )<��� SHUIRUPDQFH� ZDV� GUDJJHG� E\� WKH� UDUH� HDUWK� GLYLVLRQ�� LWV� UHIUDFWRU\� PDWHULDOV
GLYLVLRQ�KDV�FRQWLQXHG�WR�EHQHILW�IURP�UREXVW�GHPDQG��0RVW�RI�WKH�PDMRU�LQGXVWULHV�WKDW�XVH
UHIUDFWRU\� PDWHULDOV�� VXFK� DV� VWHHO� PLOOV�� FHPHQW� SURGXFHUV� DQG� JODVV� PDQXIDFWXUHUV�
UHJLVWHUHG�KHDOWK\�SURGXFWLRQ�JURZWK�ODVW�\HDU���+���VDOHV�RI�UHIUDFWRU\�PDWHULDOV�JUHZ����
DQG�ZH�H[SHFW�LW�WR�KDYH�ULVHQ�E\�����IRU�WKH�IXOO�\HDU�

:H�H[SHFW� VDOHV�YROXPH�RI� UHIUDFWRU\�PDWHULDOV� WR�KDYH� UHDFKHG�������� WRQQHV� ODVW� \HDU�
DQG�WR�UHDFK��������WRQQHV�WKLV�\HDU��XS������)RFXVLQJ�RQ�KLJK�TXDOLW\�SURGXFWV�WR�FRPSHWH
ZLWK�LPSRUW�HTXLYDOHQWV��&KLQD�5DUH�(DUWK�H[SHFWV�WR�VHH�VWURQJ�YROXPH�JURZWK�IURP�H[SRUWV
WKLV�\HDU��7KH�NH\�H[SRUW�PDUNHWV�ZLOO�EH�1RUWK�$VLD��ZLWK�VDOHV�PRVWO\�WKURXJK�.URVDNL�

:H� IRUHFDVW� UHIUDFWRU\� PDWHULDOV� WR� DFFRXQW� IRU� ���� RI� WXUQRYHU� WKLV� \HDU�� DV� JURZWK� LV
H[SHFWHG� WR� EH� PXFK� EHWWHU� WKDQ� IRU� UDUH� HDUWK�� ,Q� )<���� VDOHV� RI� UHIUDFWRU\� PDWHULDOV
DFFRXQWHG�IRU�RQO\�����RI�WRWDO�WXUQRYHU�DV�SULFHV�RI�UDUH�HDUWK�SURGXFWV�VRDUHG�WKDW�\HDU�

3URGXFWLRQ�JURZWK�RI�PDMRU�LQGXVWULHV�WKDW�FRQVXPH�UHIUDFWRU\�PDWHULDOV�LQ�&KLQD

3ODWHG�*ODVV 6WHHO 6WHHO�3URGXFWV &HPHQW

���� �� �� ��� ��
���� �� �� ��� ��
���� �� �� ��� ��
���� �� �� ��� ��
���� ��� ��� ��� ��
6RXUFH��+6%&

5HFRPPHQGDWLRQ�GRZQJUDGH�RQ�FDXWLRXV�VWDQFH
:H� UHPDLQ� SRVLWLYH� RYHU� WKH� UHFRYHU\� WKHPH� IRU� &KLQD� 5DUH� (DUWK�� $IWHU� RXU� HDUQLQJV
UHYLVLRQV��&KLQD�5DUH�(DUWK� LV�H[SHFWHG� WR�UHJLVWHU�D�����\�R�\�JURZWK� LQ�)<���QHW�SURILW�
WKH� ORZHVW� HYHU� VLQFH� WKH� FRPSDQ\� SXEOLVKHG� LWV� HDUQLQJV� UHVXOW�� $V� WKHUH� ZDV� D� VKDUH
SODFHPHQW�ODVW�\HDU��LWV�ZHLJKWHG�DYHUDJH�(36�LV�H[SHFWHG�WR�GURS�����\�R�\�

+RZHYHU��ZH�GR�QRW�WKLQN�LQYHVWRUV�VKRXOG�OHDYH�WKH�VWRFN�DV�
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4� ,WV�YDOXDWLRQ�LV�QRW�GHPDQGLQJ�E\�DQ\�PHDVXUHV��SDUWLFXODUO\�DJDLQVW�VRPH�RI�WKH�F\FOLFDO�
UHFRYHU\�SOD\V�VXFK�DV�FKHPLFDOV�

4� 7KH�FRPSDQ\� LV� ILQDQFLDO�KHDOWK\�ZLWK�D�FDVK�KRDUG�RI�PRUH� WKDQ�+.����P�DV�DW�HQG�
)<���DQG�ZLOO�SD\�D�GLYLGHQG�

%XW�DV� WKH�PDUNHW�VKRXOG�EHJLQ� WR� ORZHU�HDUQLQJV�H[SHFWDWLRQV� IRU�)<����QHDU�WHUP�VKDUH
SULFH�SHUIRUPDQFH�FRXOG�EH�GUDJJHG�GRZQ��$V�D�UHVXOW��ZH�GRZQJUDGH�RXU�UHFRPPHQGDWLRQ
IURP�%X\�WR�$GG�

3HHU�JURXS�FRPSDULVRQ

(QWHUSULVH�PHDVXUHV (TXLW\�PHDVXUHV
(9�

6DOHV
(9�

(%,7'$
(9�

(%,7
(9�
,&

+6%&
5(3 3( 3(*

3ULFH
WR�%RRN 3&(

&KLQD�5DUH�(DUWK�+ROGLQJV �������D ��� ��� ��� ��� ��� ��� � ��� ���
�����+. %X\ �������D ��� ��� ��� ��� ��� ��� ��� ��� ���

�������I ��� ��� ��� ��� ��� ���� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���

6LQRSHF�%HLMLQJ�<DQKXD
3HWURFKHPLFDO

�������D ��� ��� ��� ��� ��� ��� ���� ��� ���

�����+. 6HOO �������D ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ���� ��� ��� ���� ���� ��� ���
�������I ��� ��� ���� ��� ��� ���� ���� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���

<DQ]KRX�&RDO�0LQLQJ �������D ��� ��� ��� ��� ��� ��� ���� ��� ���
�����+. 5HGXFH �������D ��� ��� ��� ��� ��� ��� ���� ��� ���

�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
�������I ��� ��� ��� ��� ��� ��� ��� ��� ���
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<HDU�WR �������D �������D �������I �������I <HDU�WR �������D �������D �������I �������I

3HU�VKDUH�GDWD �+.'� 5DWLRV����
5HSRUWHG�(36 ���� ���� ���� ���� 5HYHQXH�,&��[� ��� ��� ��� ���
+6%&�(36 ���� ���� ���� ���� 123/$7�PDUJLQ ���� ���� ���� ����
&(36 ���� ���� ���� ���� 52,& ���� ���� ���� ����
'36 ���� ���� ���� ���� 52( ���� ���� ���� ����
1$9 ���� ���� ���� ���� 52$ ���� ���� ���� ����
3	/�VXPPDU\ �+.'P� 52&( ���� ���� ���� ����
5HYHQXH ��� ��� ��� ��� 52,&�&RVW�RI�FDSLWDO ��� ��� ��� ���
(%,7'$ ��� ��� ��� ��� &RVW�RI�FDSLWDO ���� ���� ���� ����
(%,7 ��� ��� ��� ��� (%,7'$�PDUJLQ ���� ���� ���� ����
1HW�LQWHUHVW �� �� � � (%,7�PDUJLQ ���� ���� ���� ����
3%7 ��� ��� ��� ��� 3$7�PDUJLQ ���� ���� ���� ����
+6%&�3%7 ��� ��� ��� ��� +6%&�QHW�SURILW�PDUJLQ ���� ���� ���� ����
7D[DWLRQ ��� � � ��� 1HW�GHEW�HTXLW\ � � � �
5HSRUWHG�QHW�SURILW �� ��� ��� ��� 1HW�GHEW�(%,7'$ � � � �
+6%&�1HW�SURILW �� ��� ��� ��� *URZWK����
123/$7 �� ��� ��� ��� 5HYHQXH � ���� ���� ����
&DVK�IORZ�VXPPDU\ �+.'P� (%,7'$ � ���� ���� ����
2S�IUHH�FDVK�IORZ �� ��� ���� ��� (%,7 � ���� ���� ����
+6%&�FDVK�IORZ �� �� �� ��� 3%7 � ���� ���� ����
&DSLWDO�H[SHQGLWXUH ��� ��� ���� ���� +6%&�1HW�SURILW � ���� ���� ����
&DVK�HDUQLQJV �� ��� ��� ��� +6%&�123/$7 ���� ���� ���� ����
&KDQJH�LQ�QHW�GHEW ��� �� �� �� +6%&�(36 � ���� ����� ����
%DODQFH�VKHHW�VXPPDU\ �+.'P� 9DOXDWLRQ��[�
,QWDQJLEOH�IL[HG�DVVHWV � � � � 3( ��� ��� ���� ���
7DQJLEOH�IL[HG�DVVHWV ��� ��� ��� ��� 31$9 ��� ��� ��� ���
&DVK ��� ��� ��� ��� 3&( ��� ��� ��� ���
&XUUHQW�DVVHWV ��� ��� ��� ��� <LHOG���� ��� ��� ��� ���
2SHUDWLQJ�OLDELOLWLHV ��� ��� ��� ��� (9�5HYHQXH ��� ��� ��� ���
*URVV�GHEW �� �� � � (9�(%,7'$ ��� ��� ��� ���
1HW�FDVK��GHEW� �� �� ��� ��� (9�,& ��� ��� ��� ���
6KDUHKROGHUV�IXQGV ��� ��� ��� ����� 52,&�&RVW�RI�FDSLWDO ��� ��� ��� ���
,QYHVWHG�FDSLWDO��DYJ� ��� ��� ��� ��� +6%&�5(3 ��� ��� ��� ���

+6%&�6HFXULWLHV��$VLD��/LPLWHG�GRHV�QRW�KDYH�DQ�LQWHUHVW�LQ�WKH�FRPSDQLHV�EHLQJ�GLVFXVVHG�LQ�WKLV�UHSRUW�

5HFRPPHQGDWLRQ�VWUXFWXUH

6WRFN��YV�PDUNHW�
�RXWSHUIRUP�!���� %X\
�RXWSHUIRUP������ $GG
�PDUNHW�QHXWUDO� +ROG
�XQGHUSHUIRUP������ 5HGXFH
�XQGHUSHUIRUP�!���� 6HOO

2XU�UHFRPPHQGDWLRQV�DUH�EDVHG�RQ�VWRFN�SHUIRUPDQFH�UHODWLYH�WR�WKH�PDUNHW�RQ�D������PRQWKV�YLHZ��7KH�WDUJHW�SULFH�LV�WKH�OHYHO�WKH�VWRFN�VKRXOG�FXUUHQWO\�WUDGH�DW�LI
WKH�PDUNHW� DFFHSWHG� WKH� DQDO\VWV¶� YLHZ� RI� WKH� VWRFN� DQG�� WKHUHIRUH�� DEVWUDFWV� IURP� WKH� QHHG� WR� WDNH� D� YLHZ� RQ� WKH�PDUNHW� RU� VHFWRU�� ,Q� DGGLWLRQ�� D� VHFRQGDU\
UHFRPPHQGDWLRQ�LV�DSSOLHG�RI�VWRFN�UHODWLYH�WR�VHFWRU�ZKHUH�WKHUH�LV�D�PHDQLQJIXO�VHFWRU�

+6%&�6HFXULWLHV��$VLD�

/LPLWHG

/HYHO�������4XHHQ¶V�5RDG
&HQWUDO
+RQJ�.RQJ�6$5
7HOHSKRQH����������������
7HOH[��������&$3(/�+;
)D[����������������

7KLV�GRFXPHQW�KDV�EHHQ�LVVXHG�E\�+6%&�6HFXULWLHV��$VLD��/LPLWHG���+6%&���IRU�WKH�LQIRUPDWLRQ�RI�LWV�LQVWLWXWLRQDO�DQG�SURIHVVLRQDO�FXVWRPHUV��LW�LV�QRW�LQWHQGHG�IRU�DQG�VKRXOG�QRW�EH�GLVWULEXWHG�WR�UHWDLO�FXVWRPHUV��,I�LW�LV�UHFHLYHG
E\�D�FXVWRPHU�RI�DQ�DIILOLDWH�RI�+6%&��LWV�SURYLVLRQ�WR�WKH�UHFLSLHQW�LV�VXEMHFW�WR�WKH�WHUPV�RI�EXVLQHVV�LQ�SODFH�EHWZHHQ�WKH�UHFLSLHQW�DQG�VXFK�DIILOLDWH��7KLV�GRFXPHQW�LV�QRW�DQG�VKRXOG�QRW�EH�FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH
VROLFLWDWLRQ�RI�DQ�RIIHU�WR�SXUFKDVH�RU�VXEVFULEH�IRU�DQ\� LQYHVWPHQW��+6%&�KDV�EDVHG�WKLV�GRFXPHQW�RQ�LQIRUPDWLRQ�REWDLQHG�IURP�VRXUFHV�LW�EHOLHYHV�WR�EH�UHOLDEOH�EXW�ZKLFK� LW�KDV�QRW� LQGHSHQGHQWO\�YHULILHG��+6%&�PDNHV�QR
JXDUDQWHH��UHSUHVHQWDWLRQ�RU�ZDUUDQW\�DQG�DFFHSWV�QR�UHVSRQVLELOLW\�RU�OLDELOLW\�DV�WR�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��([SUHVVLRQV�RI�RSLQLRQ�DUH�WKRVH�RI�WKH�5HVHDUFK�'HSDUWPHQW�RI�+6%&�RQO\�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW
QRWLFH��+6%&�DQG�LWV�DIILOLDWHV�DQG�RU�WKHLU�RIILFHUV��GLUHFWRUV�DQG�HPSOR\HHV�PD\�KDYH�SRVLWLRQV�LQ�DQ\�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�GRFXPHQW��RU�LQ�DQ\�UHODWHG�LQYHVWPHQW��DQG�PD\�IURP�WLPH�WR�WLPH�DGG�WR�RU�GLVSRVH�RI�DQ\�VXFK
VHFXULWLHV��RU�LQYHVWPHQW���+6%&�DQG�LWV�DIILOLDWHV�PD\�DFW�DV�PDUNHW�PDNHU�RU�KDYH�DVVXPHG�DQ�XQGHUZULWLQJ�FRPPLWPHQW�LQ�WKH�VHFXULWLHV�RI�FRPSDQLHV�GLVFXVVHG�LQ�WKLV�GRFXPHQW��RU�LQ�UHODWHG�LQYHVWPHQWV���PD\�VHOO�WKHP�WR�RU
EX\�WKHP�IURP�FXVWRPHUV�RQ�D�SULQFLSDO�EDVLV�DQG�PD\�DOVR�SHUIRUP�RU�VHHN�WR�SHUIRUP�LQYHVWPHQW�EDQNLQJ�RU�XQGHUZULWLQJ�VHUYLFHV�IRU�RU�UHODWLQJ�WR�WKRVH�FRPSDQLHV��,Q�WKH�8.�WKLV�UHSRUW�PD\�RQO\�EH�GLVWULEXWHG�WR�SHUVRQV�RI�D
NLQG�GHVFULEHG�LQ�$UWLFOH�������RI�WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�������)LQDQFLDO�3URPRWLRQ��2UGHU�������7KH�SURWHFWLRQV�DIIRUGHG�E\�WKH�8.�UHJXODWRU\�UHJLPH�DUH�DYDLODEOH�RQO\�WR�WKRVH�GHDOLQJ�ZLWK�D�UHSUHVHQWDWLYH�RI
+6%&�,QYHVWPHQW�%DQN�SOF�LQ�WKH�8.��,W�PD\�EH�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV�VROHO\�WR��PDMRU�86�LQVWLWXWLRQDO�LQYHVWRUV���DV�GHILQHG�LQ�5XOH���D���RI�WKH�86�6HFXULWLHV�([FKDQJH�$FW�RI��������VXFK�UHFLSLHQWV�VKRXOG�QRWH�WKDW�DQ\
WUDQVDFWLRQV�HIIHFWHG�RQ�WKHLU�EHKDOI�ZLOO�EH�XQGHUWDNHQ�WKURXJK�+6%&�6HFXULWLHV��86$��,QF��LQ�WKH�8QLWHG�6WDWHV��,Q�$XVWUDOLD��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�0HUULOO�/\QFK�+6%&�$XVWUDOLD�3W\��,Q�0DOD\VLD��WKLV�SXEOLFDWLRQ
KDV�EHHQ�GLVWULEXWHG�E\�+6%&�5HVHDUFK��0DOD\VLD��6GQ�%KG��,Q�-DSDQ��WKLV�SXEOLFDWLRQ�KDV�EHHQ�GLVWULEXWHG�E\�+6%&�6HFXULWLHV��-DSDQ��/LPLWHG��,W�PD\�QRW�EH�UHSURGXFHG�RU�IXUWKHU�GLVWULEXWHG�LQ�ZKROH�RU�LQ�SDUW�IRU�DQ\�SXUSRVH�
����������
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