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��������� ,VUDHO

���&RPPHQWV� j��$FFRUGLQJ�WR�RIILFLDO�VRXUFHV��WKH�FRPSDQ\�ZDV�GHOHWHG��¬�°�����¸¶£·µ¸�§§ª�§®§¬�¸

6$0�/,1(�/7' ��������� ,VUDHO

���&RPPHQWV� c��¬�°��§§ª�¬¯

%$1.,1*�,1)250$7,21

%DQN 5HJLVWUDWLRQ�FRGH &RXQWU\���UHJLRQ $FFRXQW���,%$1 6:,)7 5HYLVLRQ�GDWH

7+(�),567�,17(51$7,21$/
%$1.�2)�,65$(/�/7'� ��������� ,VUDHO

/(80,�%$1.�,1& ��������� ,VUDHO

%$1.�+$32$/,0�/7'� ��������� ,VUDHO

&200(5&,$/�3/('*(6

1DPH�RI�WKH�SOHGJHH� /(80,�%$1.�,1&
3OHGJH�FRGH� Q�D
&RXQWU\���UHJLRQ�RI�WKH
SOHGJHH� ,VUDHO

6WDUW�GDWH� ����������

1DPH�RI�WKH�SOHGJHH� 7+(�),567�,17(51$7,21$/�%$1.�2)�,65$(/�/7'�
3OHGJH�FRGH� Q�D
&RXQWU\���UHJLRQ�RI�WKH
SOHGJHH� ,VUDHO

6WDUW�GDWH� ����������

1DPH�RI�WKH�SOHGJHH� /(80,�%$1.�,1&
3OHGJH�FRGH� Q�D
&RXQWU\���UHJLRQ�RI�WKH
SOHGJHH� ,VUDHO

6WDUW�GDWH� ����������

1DPH�RI�WKH�SOHGJHH� %$1.�+$32$/,0�/7'�
3OHGJH�FRGH� Q�D
&RXQWU\���UHJLRQ�RI�WKH
SOHGJHH� ,VUDHO

6WDUW�GDWH� ����������

6$1&7,216

,PSRUWDQW�FRPPHQWV� j��6DQFWLRQV�OLVWV��7KH�WDUJHW�FRPSDQ\�LWVHOI�LV�QRW�LQFOXGHG�LQ�YDULRXV�VDQFWLRQ�OLVWV��VXFK�DV�2)$&��(8��%,6�DQG
RWKHU�VDQFWLRQ�OLVWV�

/,7,*$7,216

,PSRUWDQW�FRPPHQWV� j��$FFRUGLQJ�WR�WKH�VRXUFHV�DFFHVVLEOH��WKH�FRPSDQ\�LV�QRW�EHLQJ�LQ�WKH�SURFHVV�RI�EDQNUXSWF\�



j��$FFRUGLQJ�WR�WKH�VRXUFHV�DFFHVVLEOH��WKH�FRPSDQ\�LV�QRW�EHLQJ�LQ�WKH�SURFHVV�RI�OLTXLGDWLRQ�

&RQWHQW� 3URSHUW\�GDPDJH�h�FRPSHQVDWLRQ�DQG�LQVXUDQFH
$PRXQW� ����������,/6
&ODLPDQW� 6+/202�,1685$1&(�&203$1<�/7'�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� FORVHG
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ��������,/6
&ODLPDQW� 0225(�1��0,//(5�(/(&7521,&6�026+$9�<$*(/�/7'��(7�$/��
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� *85�5$027�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� FORVHG
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� 6(*$/�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� ����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� *(/%/80�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� 35$*8(�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ��������,/6
&ODLPDQW� 725*0$1�(7�$/��
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ��������,/6
&ODLPDQW� 5$&+(/�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� ����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������



&RQWHQW� &LYLO
$PRXQW� ��������,/6
&ODLPDQW� $)5$+�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� �������,/6
&ODLPDQW� '$5021�(7�$/��
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� '$1,(/�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ���������,/6
&ODLPDQW� $9,9�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ��������,/6
&ODLPDQW� 68,66$�
5ROH� 'HIHQGDQW
&DVH�QXPEHU� ����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

&RQWHQW� &LYLO
$PRXQW� ����������,/6
&ODLPDQW� &/$/�,1685$1&(�&203$1<�/7'��
5ROH� 'HIHQGDQW
&DVH�QXPEHU� �����������
6WDWXV� ,Q�SURJUHVV
'DWH�RI�UHJLVWUDWLRQ� ����������

'(%76

,PSRUWDQW�FRPPHQWV� j��$FFRUGLQJ�WR�2XU�'HEW�&ROOHFWLRQ�'DWDEDVH��1R�QHJDWLYH�LQIRUPDWLRQ�ZDV�IRXQG�DJDLQVW�WKH�FRPSDQ\

j��$FFRUGLQJ�WR�WKH�7D[�$XWKRULWLHV��1R�QHJDWLYH�LQIRUPDWLRQ�ZDV�IRXQG�DJDLQVW�WKH�FRPSDQ\��5HYLVLRQ�GDWH�
����������

),1$/�&200(176

7KH�LQIRUPDWLRQ�JLYHQ�LQ�WKLV�UHSRUW�ZDV�UHFHLYHG�IURP�DOO�DFFHVVLEOH�VRXUFHV�



),1$1&,$/�(/(0(176�$1'�&5(',7�23,1,21

),1$1&,$/�(/(0(176

,PSRUWDQW�FRPPHQWV� j��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�FORVHG�IRU�SXEOLF�YLHZLQJ�E\�ODZ��([FKDQJH�UDWH�RQ���������������(85� ������,/6

&5(',7�23,1,21

$YHUDJH�ULVN

&UHGLW�UDWLQJ� >5&2@�5HJLVWHUHG�DQG�&RPSOLDQW�

3UREDELOLW\�RI
SD\PHQW

GHIDXOW�ZLWKLQ
WKH�QH[W���
PRQWKV�����

�������

&UHGLW�OLPLW� �����(85

&RPPHQWV� $Q\�FUHGLW�OLQH�LV�DGYLVHG�WR�EH�VHFXUHG�ZLWK�SURSHU�JXDUDQWHHV�
XQWLO�WKH�FRPSOHWH�PRVW�UHFHQW�ILQDQFLDO�VWDWHPHQW�LV�REWDLQHG�

7XUQRYHU
UDQJH� Q�D

'(6&5,37,21�2)�&5(',7�/,0,7

)RU�OHJDO�HQWLWLHV�ZLWK�FUHGLW�UDWLQJV�IURP�%�WR�$$$��WKH�PD[LPXP�FUHGLW�OLPLW�LV�OLPLWHG�WR��������������(85�
)RU�OHJDO�HQWLWLHV�ZLWK�FUHGLW�UDWLQJ�&&&�RU�VSHFLDO�UDWLQJV�VXFK�DV�&&4��1(:��055��',9�DQG�RWKHUV��WKH�PD[LPXP�FUHGLW�OLPLW�LV�OLPLWHG�WR��
�����������(85�
7KH�DGYLVHG�DPRXQW�LV�D�VKRUW�WHUP��XS�WR���PRQWKV��FUHGLW�UHFRPPHQGDWLRQ�ZKLFK�FDQ�EH�JLYHQ�WR�WKH�OHJDO�HQWLW\��,W�LV�EHOLHYHG�WKDW�D
UHFRPPHQGHG�FUHGLW�OLPLW�LV�D�PRQHWDU\�DPRXQW�ZKLFK�FDQ�EH�JLYHQ�E\���VXSSOLHUV�VLPXOWDQHRXVO\�WR�WKH�FRPSDQ\�

'(6&5,37,21�2)�&5(',7�5$7,1*6

&UHGLW�UDWLQJ 'HVFULSWLRQ 3UREDELOLW\�RI�SD\PHQW�GHIDXOW�ZLWKLQ
WKH�QH[W����PRQWKV����

$$$ /RZHVW�ULVN��7KH�FRPSDQ\�KDV�H[FHOOHQW�ILQDQFLDO�,QGLFDWRUV��+LJK�FUHGLW
WHUPV�DUH�UHFRPPHQGHG� ������������

$$ /RZHU�ULVN��/RQJ�HVWDEOLVKHG�FRPSDQ\�ZLWK�D�VWDEOH�EXVLQHVV� ������������

$ /RZ�ULVN��5HOLDEOH�FRPSDQ\��*URZWK�WUHQG� ������������

%%% 5LVN�EHORZ�QRUPDO��5HOLDEOH�FRPSDQ\� ������������

%% 1RUPDO�ULVN� ������������

% 1RUPDO�ULVN� �������������

&&& 5LVN�DERYH�QRUPDO��6KRUW�WHUP�FUHGLW�RQO\� ��������������

&& +LJK�ULVN��$Q\�FUHGLW�VKRXOG�EH�IXOO\�VHFXUHG� �������������

& +LJKHU�ULVN��1R�FUHGLW�WHUP�WR�EH�JUDQWHG� �������������

' +LJKHVW�ULVN��7KH�FRPSDQ\�RQ�WKH�YHUJH�RI�EDQNUXSWF\� ��������������

&&2 7KH�FRPSDQ\�FHDVHG�RSHUDWLRQV� ����

%36 $SSOLFDWLRQ�WR�WKH�FRXUW�IRU�UHFRJQLWLRQ�RI�EDQNUXSWF\�LV�ILOHG� ����

%1& 7KH�FRPSDQ\�LV�GHFODUHG�EDQNUXSW�E\�WKH�FRXUW� ����

&53 7KH�FRPSDQ\�LV�LQ�UHFHLYHUVKLS�SURFHHGLQJV� ���

/43 7KH�FRPSDQ\�KDV�VWDUWHG�OLTXLGDWLRQ�SURFHVV� ����

/4) 7KH�FRPSDQ\�LV�OLTXLGDWHG��GLVVROYHG��ZRXQG�XS�� ����

715 7HPSRUDU\�UDWLQJ�FDQQRW�EH�JLYHQ� ���



&UHGLW�UDWLQJ 'HVFULSWLRQ 3UREDELOLW\�RI�SD\PHQW�GHIDXOW�ZLWKLQ
WKH�QH[W����PRQWKV����

&&4 7KH�FRPSDQ\�FDQQRW�EH�UDWHG�EHFDXVH�LW�RSHUDWHV�DV�D�KROGLQJ�FRPSDQ\�RU
FRQGXFWV�ILQDQFLDO�DFWLYLWLHV� ������

154 7KH�FRPSDQ\�FDQQRW�EH�UDWHG�GXH�WR�ODFN�RI�LQIRUPDWLRQ� ���

&17 7KH�FRPSDQ\�LV�QRW�WUDFHG� ����

1(: 7KH�FRPSDQ\�LV�D�QHZO\�HVWDEOLVKHG�EXVLQHVV� ������

55% 7KH�FRPSDQ\�KDV�UHFHQWO\�UHRUJDQL]HG�EXVLQHVV� ������

%5$ 7KH�FRPSDQ\�LV�D�EUDQFK� ������

055 7KH�FRPSDQ\�ZDV�UHFHQWO\�LQ�D�PHUJHU�SURFHVV� ������

',9 7KH�FRPSDQ\�ZDV�UHFHQWO\�LQ�D�GLYLVLRQ�SURFHVV� ������

5&2 5HJLVWHUHG�DQG�&RPSOLDQW� ������

&28175<�'$7$�75$163$5(1&<�,1'(;

&RXQWU\���UHJLRQ &RXQWU\���UHJLRQ�UDQN 'DWD�WUDQVSDUHQF\�LQGH[ 'DWD�WUDQVSDUHQF\�OHYHO

,VUDHO ���RXW�RI���� ����� /RZ�OHYHO

(;3/$1$7,21�2)�&28175<�'$7$�75$163$5(1&<�,1'(;

7KH�FRXQWU\�EXVLQHVV�GDWD�WUDQVSDUHQF\�LQGH[�LV�EDVHG�RQ�WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ�DERXW�EXVLQHVVHV�LQ�WKH�FRXQWU\���WKH�PRUH�GDWD�LV
DYDLODEOH�LQ�D�SDUWLFXODU�FRXQWU\��WKH�KLJKHU�WKH�GDWD�WUDQVSDUHQF\�OHYHO�DQG�WKH�KLJKHU�WKH�FRXQWU\
V�UDQN�LQ�WKLV�WDEOH�
$�KLJKHU�OHYHO�RI�GDWD�DYDLODELOLW\�LQ�D�FRXQWU\�UHVXOWV�LQ�D�ORZHU�WUDGH�ULVN�DQG�D�KLJKHU�UDQNLQJ�RQ�WKH�LQGH[�

'DWD�7UDQVSDUHQF\�,QGH[�KDV���OHYHOV��PHDVXUHG�LQ�SRLQWV��

'DWD�WUDQVSDUHQF\�OHYHO $PRXQW�RI�SRLQWV

9HU\�KLJK�OHYHO ��������

+LJK�OHYHO �������

0HGLXP�OHYHO �������

/RZ�OHYHO �������

9HU\�ORZ�OHYHO ������

$�KLJKHU�LQGH[�OHYHO�LPSOLHV�EHWWHU�WUDQVSDUHQF\��7KH�VFDOH�UDQJHV�IURP���WR������ZKHUH�����UHSUHVHQWV�PD[LPXP�WUDQVSDUHQF\�DQG��
UHSUHVHQWV�PLQLPXP�WUDQVSDUHQF\�
7KH�'DWD�7UDQVSDUHQF\�,QGH[�LV�SURYLGHG�WR�FOLHQWV�WR�KHOS�WKHP�XQGHUVWDQG�KRZ�RSHQ�D�FRXQWU\�LV�LQ�WHUPV�RI�GDWD�FROOHFWLRQ�
,W
V�LPSRUWDQW�WR�QRWH�WKDW�DV�WKH�DPRXQW�RI�LQIRUPDWLRQ�DYDLODEOH�GHFUHDVHV��WKH�ULVN�DVVRFLDWHG�ZLWK�WUDGH�LQFUHDVHV���WKLV�LV�EHFDXVH
LQVXIILFLHQW�GDWD�PDNHV�LW�FKDOOHQJLQJ�WR�DVVHVV�WKH�UHOLDELOLW\�RI�D�FRPSDQ\�
�



&28175<�(&2120,&�29(59,(:

(&2120,&�)25(&$67�)25�,65$(/

3XEOLFDWLRQ�GDWH������������

,QGLFDWRUV ���� ���� ����

*'3�JURZWK�����\R\� ��� ��� ���

,QIODWLRQ�����\R\� ��� ��� ���

3ULYDWH�FRQVXPSWLRQ���� � ��� ���

*HQHUDO�JRYHUQPHQW�EDODQFH����RI�*'3� ���� ���� ����

*URVV�SXEOLF�GHEW����RI�*'3� ���� ���� ����

&XUUHQW�DFFRXQW�EDODQFH����RI�*'3� ��� ��� ���

7KH�HYROYLQJ�FRQIOLFWV�LQ�WKH�0LGGOH�(DVW�VLQFH�2FWREHU������ZLOO�FRQWLQXH�WR�VKDSH�HFRQRPLF�DFWLYLW\��*'3�JURZWK�LV�SURMHFWHG�WR�EH�����
LQ������DQG������LQ�������0LOLWDU\�H[SHQGLWXUH�NHHSV�JRYHUQPHQW�GHPDQG�KLJK��3DUWLDO�QRUPDOLVDWLRQ�LQ�WKH�EXVLQHVV�HQYLURQPHQW�LV
DVVXPHG�WR�DOORZ�D�SLFN�XS�LQ�H[SRUWV�DQG�SULYDWH�FRQVXPSWLRQ�IURP�PLG�������/DERXU�VKRUWDJHV�DUH�FRQVWUDLQLQJ�FRQVWUXFWLRQ�DQG
IXHOOLQJ�SULFH�SUHVVXUHV��5LVNV�ORRP�ODUJH��DQ�LQWHQVLILFDWLRQ�RI�WKH�FRQIOLFWV�ZRXOG�IXUWKHU�ZHLJK�RQ�DFWLYLW\�DQG�DQ�DOUHDG\�ODUJH�ILVFDO
GHILFLW��2Q�WKH�RWKHU�KDQG��D�VZLIW�GH�HVFDODWLRQ�FRXOG�XQOHDVK�SHQW�XS�GHPDQG�

)LVFDO�SROLF\�VKRXOG�WDNH�DFWLRQ�WR�VWHDGLO\�UHGXFH�WKH�GHILFLW�LQ�FRPLQJ�\HDUV��5HYHQXH�LQFUHDVHV�DUH�QHHGHG�WR�IXQG�SHUPDQHQWO\�KLJKHU
GHIHQFH�H[SHQGLWXUHV�ZKLOH�IRFXVVLQJ�VSHQGLQJ�RQ�NH\�DUHDV��LQFOXGLQJ�UHVHDUFK��HGXFDWLRQ��DQG�SXEOLF�LQYHVWPHQW��0RQHWDU\�SROLF\�QHHGV
WR�UHPDLQ�UHVWULFWLYH�WR�HQVXUH�LQIODWLRQ�UHWXUQV�WR�WKH�WDUJHW�UDQJH��/DUJH�DUULYDOV�RI�IRUHLJQ�ZRUNHUV�DQG�WKH�UHRSHQLQJ�RI�ZRUN�SHUPLWV
IRU�3DOHVWLQLDQV�ZRXOG�UHGXFH�ODERXU�VKRUWDJHV�

7KH�HFRQRP\�UHPDLQV�XQGHU�WKH�FORXG�RI�WKH�FRQIOLFWV�

(FRQRPLF�FRQGLWLRQV�DUH�GHHSO\�LPSDFWHG�E\�WKH�FRQIOLFWV��7KH�VKDUS�LQFUHDVH�LQ�PLOLWDU\�DFWLYLWLHV�KDV�SURPSWHG�JRYHUQPHQW�GHPDQG�WR
ULVH�E\�PRUH�WKDQ�D�ILIWK�IURP�LWV�SUH�ZDU�OHYHO�LQ�WKH�VHFRQG�KDOI�RI�������$IWHU�D�IDVW�UHFRYHU\�IURP�WKH�VOXPS�LQ�WKH�DIWHUPDWK�RI��
2FWREHU�������SULYDWH�FRQVXPSWLRQ�KDV�JURZQ�VOXJJLVKO\��ZLWK�FRQVXPHU�FRQILGHQFH�UHPDLQLQJ�ZHDN�LQ�2FWREHU�������%XVLQHVV
FRQILGHQFH�E\�FRQWUDVW�KDV�EHHQ�VWURQJHU��ZLWK�UHVSRQGHQWV�RYHUDOO�PRGHUDWHO\�RSWLPLVWLF��DQG�ORFDO�VWRFN�PDUNHWV�KDYH�UHFRYHUHG�IXOO\�
3HUVLVWHQW�ODERXU�VKRUWDJHV�LQ�FRQVWUXFWLRQ�KDYH�FRQVWUDLQHG�LQYHVWPHQW��)HZ�QHZ�IRUHLJQ�ZRUNHUV�������RI�HPSOR\PHQW��KDYH�HQWHUHG
,VUDHO�VLQFH�ZRUN�SHUPLWV�ZHUH�VXVSHQGHG�IRU�3DOHVWLQLDQV�����RI�HPSOR\PHQW�EHIRUH�WKH�ZDU���5RFNHW�DWWDFNV�KDYH�VLJQLILFDQWO\�UHGXFHG
LQGXVWULDO�DQG�IDUP�SURGXFWLRQ�LQ�1RUWKHUQ�DUHDV��6XSSO\�FRQVWUDLQWV�FRQWULEXWHG�WR�LQIODWLRQ�SLFNLQJ�XS�IURP������WR������RYHU�)HEUXDU\�
2FWREHU������

7KH�FRQIOLFWV�KDYH�EHHQ�LPSDFWLQJ�IRUHLJQ�WUDGH��6KLS�DWWDFNV�LQ�WKH�5HG�6HD�KDYH�PDGH�VKLSSLQJ�PRUH�H[SHQVLYH��ZKLOH�UHGXFHG�DLUOLQH
FRQQHFWLRQV�FRPSOLFDWH�VHUYLFHV�WUDGH��,QWHQVLI\LQJ�WHQVLRQV�VLQFH�PLG�������KDYH�KXUW�WKH�KLJK�WHFK�VHFWRU��KDOWLQJ�WKH�UDOO\�LQ�KLJK�WHFK
VKDUHV��,QZDUG�IRUHLJQ�WRXULVP�UHPDLQV�QHDUO\�DEVHQW�

7KH�PDFURHFRQRPLF�SROLF\�PL[�LV�H[SHFWHG�WR�WXUQ�UHVWULFWLYH�

$IWHU�D�VWURQJ�LPSXOVH�DV�WKH�EXGJHW�EDODQFH�PRYHG�IURP�VXUSOXV�LQ������WR�DQ�HVWLPDWHG������RI�*'3�GHILFLW�LQ�������ILVFDO�SROLF\�LV�VHW�WR
WLJKWHQ�LQ���������E\�RYHU����RI�*'3��7KH�GHWHULRUDWLRQ�LQ�SXEOLF�DFFRXQWV�OHG�DOO�WKUHH�PDMRU�FUHGLW�UDWLQJ�DJHQFLHV�WR�GRZQJUDGH�,VUDHOiV
JRYHUQPHQW�FUHGLW�UDWLQJ��'HVSLWH�FRQWLQXHG�HOHYDWHG�PLOLWDU\�VSHQGLQJ�LQ�������WKH�DXWKRULWLHV�DUH�UHGXFLQJ�WKH�GHILFLW�E\�UDLVLQJ�WD[HV
DQG�FXUELQJ�FLYLOLDQ�H[SHQGLWXUH��7D[�LQFUHDVHV�FRPELQH�SHUPDQHQW�PHDVXUHV��VXFK�D�RQH�SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�WKH�PDLQ�9$7�UDWH�
ZLWK�FKDQJHV�WKDW�PD\�EH�PRUH�FKDOOHQJLQJ�WR�PDLQWDLQ��VXFK�DV�IUHH]HV�LQ�LQFRPH�WD[�WKUHVKROGV��'HIHQFH�VSHQGLQJ�LV�H[SHFWHG�WR
GHFUHDVH�IURP�PLG������DOEHLW�UHPDLQLQJ�DW�D�KLJKHU�VKDUH�RI�*'3�WKDQ�EHIRUH�WKH�ZDU��7KH�FHQWUDO�EDQN�LV�SURMHFWHG�WR�NHHS�SROLF\
LQWHUHVW�UDWHV�RQ�KROG�DW������WKURXJK�WKH�SURMHFWLRQ�SHULRG��7KH�ILVFDO�GUDJ�DQG�D�JUDGXDO�LPSURYHPHQW�LQ�VXSSO\�FRQGLWLRQV�IURP
PLG������DUH�SURMHFWHG�WR�RIIVHW�WKH�SULFH�SUHVVXUHV�WKDW�KDYH�EHHQ�EXLOGLQJ�VLQFH�HDUO\������

*URZWK�ZLOO�SLFN�XS�

*URZWK�LV�SURMHFWHG�WR�SLFN�XS�WR������LQ������DQG������LQ������ZLWK�WKH�FRPSRVLWLRQ�RI�GHPDQG�FKDQJLQJ�RYHU�WLPH��([SRUW�JURZWK�LV
DQWLFLSDWHG�WR�JDLQ�SDFH�JUDGXDOO\��SDUWLFXODUO\�IURP�WKH�ODWWHU�KDOI�RI�������LQFOXGLQJ�LQ�KLJK�WHFK�VHUYLFHV��3ULYDWH�FRQVXPSWLRQ�VKRXOG
IROORZ�D�VLPLODU�SDWK��*RYHUQPHQW�FRQVXPSWLRQ�ZLOO�WXUQ�IURP�VXSSRUWLYH�WR�UHVWULFWLYH�RYHU�WLPH��,QYHVWPHQW�UHPDLQV�FRQVWUDLQHG�E\
ODERXU�VKRUWDJHV��LQ�SDUWLFXODU�IRU�FRQVWUXFWLRQ��,QIODWLRQ�LV�SURMHFWHG�WR�ULVH�LQ������WR������LQFOXGLQJ�XQGHU�WKH�HIIHFW�RI�WKH�9$7�LQFUHDVH
EHIRUH�PRGHUDWLQJ�WR������LQ������DV�VXSSO\�FRQVWUDLQWV�HDVH�

5LVNV�DUH�YHU\�ODUJH��2Q�WKH�GRZQVLGH��D�UHQHZHG�LQWHQVLILFDWLRQ�RI�WKH�FRQIOLFWV�FRXOG�VXEVWDQWLDOO\�GHJUDGH�SXEOLF�DFFRXQWV�ZKLOH�GLUHFWO\
UHGXFLQJ�DFWLYLW\��/RVV�RI�IRUHLJQ�LQYHVWRU�FRQILGHQFH�FRXOG�UHVXOW�LQ�IXUWKHU�LQFUHDVHV�LQ�JRYHUQPHQW�ERQG�\LHOGV�DQG�WHVW�WKH�YDOXH�RI�WKH
FXUUHQF\��2Q�WKH�XSVLGH��DQ�DFFHOHUDWLRQ�RI�WKH�GH�HVFDODWLRQ�FRXOG�XQOHDVK�SHQW�XS�IRUHLJQ�DQG�GRPHVWLF�SULYDWH�GHPDQG�SURPSWLQJ�D
PXFK�IDVWHUWKDQ�SURMHFWHG�XSWXUQ�DQG�LPSURYHPHQW�LQ�WKH�ILVFDO�DFFRXQWV�

6RXUFH��(XURSHDQ�&RPPLVVLRQ��(XURSHDQ�HFRQRPLF�IRUHFDVW��GHFHPEHU������

&28175<�'(9(/230(17�,1',&$7256
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*'3�SHU�FDSLWD��FXUUHQW�86�� �������� �������� �������� �������� ��������

'RPHVWLF�FUHGLW�WR�SULYDWH�VHFWRU����RI�*'3� ����� ����� ����� ����� �����

([SRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� ����� ����� ����� ����� �����

,PSRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� ����� ����� ����� ����� �����

*URVV�GRPHVWLF�VDYLQJV����RI�*'3� ����� ����� ����� ����� �����

*URVV�VDYLQJV����RI�*'3� ����� ����� ����� ����� �����

&ODLPV�RQ�FHQWUDO�JRYHUQPHQW��HWF�����*'3� ����� ���� ���� ���� ����

7D[�UHYHQXH����RI�*'3� � ����� ����� ����� �����

&HQWUDO�JRYHUQPHQW�GHEW��WRWDO����RI�*'3� � � � � �

&RQVXPHU�SULFH�LQGH[������� ����� ������ ������ ������ ������ ������

,QIODWLRQ��FRQVXPHU�SULFHV��DQQXDO��� ���� ���� ���� ����� ����

3RSXODWLRQ��WRWDO ������� ������� ������� ������� �������

8QHPSOR\PHQW��WRWDO����RI�WRWDO�ODERU�IRUFH���PRGHOHG�,/2
HVWLPDWH� ���� ���� ���� ���� ����

&2��HPLVVLRQV��NW� � � � � �

5HQHZDEOH�HQHUJ\�FRQVXPSWLRQ����RI�WRWDO�ILQDO�HQHUJ\
FRQVXPSWLRQ� � � ���� ���� ����

&RQWURO�RI�&RUUXSWLRQ��(VWLPDWH ���� ���� ���� ���� ����

'(),1,7,216�2)�&28175<�'(9(/230(17�,1',&$7256

,QGLFDWRU 8QLW�RI�PHDVXUH 'HILQLWLRQ

*'3��FXUUHQW�86�� 86' 7RWDO�PDUNHW�YDOXH�RI�DOO�ILQDO�JRRGV�DQG�VHUYLFHV�SURGXFHG
LQ�D�FRXQWU\�LQ�D�JLYHQ�\HDU��H[SUHVVHG�LQ�FXUUHQW�86�GROODUV�

*'3�SHU�FDSLWD��FXUUHQW�86�� 86' *'3�GLYLGHG�E\�WKH�PLG�\HDU�SRSXODWLRQ��H[SUHVVHG�LQ
FXUUHQW�86�GROODUV�

'RPHVWLF�FUHGLW�WR�SULYDWH�VHFWRU����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�ORDQV�WR�WKH�SULYDWH�VHFWRU�E\�GRPHVWLF�EDQNV
WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

([SRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�YDOXH�RI�H[SRUWHG�JRRGV�DQG�VHUYLFHV�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

,PSRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�YDOXH�RI�LPSRUWHG�JRRGV�DQG�VHUYLFHV�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

*URVV�GRPHVWLF�VDYLQJV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�VXP�RI�QDWLRQDO�VDYLQJV�DQG�FRQVXPSWLRQ�RI
IL[HG�FDSLWDO�WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

*URVV�VDYLQJV����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�VDYLQJV��JURVV�QDWLRQDO�VDYLQJV�SOXV
GHSUHFLDWLRQ��WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&ODLPV�RQ�FHQWUDO�JRYHUQPHQW��HWF�����*'3� SHUFHQW
5DWLR�RI�WKH�ILQDQFLDO�DVVHWV�KHOG�E\�WKH�FHQWUDO�EDQN�
PRQHWDU\�DXWKRULWLHV��DQG�RWKHU�RIILFLDO�HQWLWLHV�WR�WKH�*'3�
H[SUHVVHG�DV�D�SHUFHQWDJH�

7D[�UHYHQXH����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�WD[�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV�FROOHFWHG
E\�WKH�JRYHUQPHQW�WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&HQWUDO�JRYHUQPHQW�GHEW��WRWDO����RI�*'3� SHUFHQW 5DWLR�RI�WKH�FRQVROLGDWHG�FHQWUDO�JRYHUQPHQW�GHEW�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&RQVXPHU�SULFH�LQGH[������� ����� LQGH[�SRLQWV 0HDVXUH�RI�WKH�DYHUDJH�SULFH�RI�D�EDVNHW�RI�JRRGV�DQG
VHUYLFHV��UHODWLYH�WR������

,QIODWLRQ��FRQVXPHU�SULFHV��DQQXDO��� SHUFHQW $QQXDO�SHUFHQWDJH�FKDQJH�LQ�WKH�FRQVXPHU�SULFH�LQGH[�

3RSXODWLRQ��WRWDO QXPEHU 7RWDO�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�D�FRXQWU\�
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