+. ([ * XLGDQFH / HWHU RQ ' LVFQRVXUH RI
VWKH %DVLV Rl & RQVLGHUDWRQ DQG %X VLQHW
9 DOXDWRQ LQ 1 RWI LDEQH 7 UDQVDFWRQV

,Q D 1LODQADOMAQGVFDSH Z KHWH SUIHAMRQ DQG WDQVSDUHQR. DUH SDUDP RXQW VKH 6VRFN ([ FKDQIJH RI + RQJ
.RQI /IP WG WH +. ([ KDVSXE®KHG D JXIGDQFH GMWMU WH * XIGDQFH / HMHU RQ 2 FAREHU W

DGGUHW WH FRQFHUQV | RUVIKH | DLLOHW DQG UHDVRQDEGBIQHW RI VKH WILP V RI D WDQVDPURQ ,Q SDUAEX®U WH
* XIGDQFH / HWMUHP SKDV] HV VIKH QHHG | RUGAMG FRP SDQUHV VR SURYLGH DGHTXDW! H S@QDMRQ Rl VKH EDVV |RU
GHWALP LQIQJ WKH FROUGHUDMRQ Rl iKH WDQVDRRQ E\  GMVFRMQU VX1 LFHQWDQG REMIPYH LQIRWP DARQ Z VK
TXDQWIMYH LQSXW DQG DQDOMY VR VXEWDQADM KRZ WKH FROVUGHIDARQ Z DV DULYHG DW7KH GIVFGRVXUH VKRX TS
EH VSHFLLF DQG QRW/R EH RYHUD J HOHLDODQG VIP SOME DARZ 1QJ VKDUHKRTGHUY VR XQGHUAMBQG KRZ WH YDOXHG
DP RXQWZ DV GHWILP IOHG DQG VR DV WKH FROVGHIDMRQ 7KH * XIGDQFH / HWMU SLRYIGHV J XIGDQFH RQ WH
WHFRP P HQGHG GVFRVXUHV DQG LV GLYIGHG IQWR VE R VHPMRQV 2 QH IRUWKH GVFRVXUHV L1Q D EXVIQHW YDOXDURQ
LHSRUADQG WKH RVKHUI RUWH WDQUDPARQV Z KHUH QR LQGHSHQGHQWYDOXDMRQ LY FRQGXPWMG
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SHFRP P HQGHG ' IMFARVXUHV Rl %oXMQHW 9 DXDVIRQ 5 HSRUN

8 QGHU VKH 5XBNV * RYHWIQJ WH / MAQJ Rl 6HFXUMHY RQ WKH 6VRFN ([ FKDQIH Rl +RQJ . RQJ /P MG WKH
/ IMIQJ XNV Z KHQ DQ MXHUFRQGXFW DQ DFT XIMMRQ RUGL/SRVDOMDWFRQWAMWAY D QRW LDE® WDQVDPARQ
DQG Z KHUH WH FROVGHUDMRQ Rl VKH WDQVDPARQ LY GHWALP LOHG Z VK UH HUHQFH VR DQ LQGHSHQGHQWEXVIQHW
YDOXDMRQ Rl WH VXEMFWFRP SDQ\  WH 7DWHW WKH GMVFERVXUH GRFXP HOWMKRX@ FRQWDLQ WKH YDOXDURQ
WHSRUARI VKH 7DU HARUVXP P DU Rl VKH YDOXHUV YLHZ DQG DQDOWY DQG D@P DWAUDO DRVRYY FROVGHUHG 1Q WH
YDOXDMRQ LHSRUNVLQFOXGIQI DWGDMANMKH LOI RUP DARQ DERXWIAKH Hi I HRAYH YDOXDARQ GDWI YDOXDVMRQ DSSLRDFKHV
VFRSH DQG @P MIMRQ Rl Z RN SUQFAISDODWXP SMRQV DQG NH\ LOIRUP DARQ DGRSWG FRQFOXMRQ RI YDOXH DV
Z H@DV WH IGHQWN T XD LFDMRQ DQG LQGHSHQGHQRH Rl WWKH YDOXHU

,Q iKH DSSWDIVDORI WKH YDOXH Rl ViKH 7 DL HW Gl I HHQWYDOXDMRQ DSSLRDFKHV P D' EH DGRSWG 5 HJ DUGGM RI
Z KIFK DSSUWRDFK LV DGRSWAG VKH LHDVRQV | RUWKH VHBIPARQ DQG VKH NH [QSXW DQG DWXP SWRQV QHHG VR EH
FODUD GMFRVHG VR WWH H VIQWOHFHWDU | RUVKH VKDUHKR@HWY VR XQGHUAMDQG WH YDOXDVMRQ

7KH IRTRZ 1QJ VXP P DU] HG WH UHFRP P HQGHG GIMFRVXLHV Rl WH NH LIQSXW DQG DWXP SWRQV | RU Gl I HUHQW
DSSURDFKHV E\ WH * XIGDQFH / HWHU

0 DUNHWS SSLRDFK

, QFRP H $ SSURDFK

JLQDQFLDO LQIRUPDWLRQ RI WKF
6HOHFV8UREG HYYGJ HO H YAWQLW HRU WK
FRPSDUFR®S D Q VKB VE X VL Q& MK L
GHYHORSPHQW VWDJH JHRJUDSK
5HOHYDBBWDRIOWKARP S D U DRERORS D Q
LQF O X ®KQ D W PG R F D W WRKISLULE QS
EXVLQHVVGINQEQDROUPDMAERQQD QWL
EHQFKPDXRNBW K$iH U F HQ R/ID HY H QRX
SURILBWW U L E XMRWEKQHH O H Y B XOWQ H
VHIPHQW DQG

"HW D RONKBIGR S VMG F PQD W LLSIRD X
WKH DWRBER | WKH HOHFWLRRRSEWL
SURFHM® D QD W QRHW H U P MWQKHHDRXGS H
RXW O DIQWEYG M X VW FPHD@BMR WG L | | KB H
EHWZHHMKH7DUJHIMQGWKHFRP SIDE
FRPSDQLHV LI DQ\

'"HWDLGH®FORRXMH\DVVXPSW IDRX
TXDQWLWDWSXYWHYGHUO\W®HMLQDQ
IRUHFDNVQWRO X EXQIR W L P L WHREGH Y H (
JURZWRWWYHUR\BWRRW®6,7'$PDUJIL
FKDQJHWDMRIYSHQVIHYG ODIQFSLV
H[SHQGLWXUH DQG WKH UHVSHF
%DVRYGHWHUPLRDWKRB\L QS XMOW K
GLVFRXPWM&BORZ '&) PRGHOXFK\
GLVFRXQW UDWH DQG WHUPLQDO
1DUUDWHYHULSRVWRK®) PR G HQ @K
FRPSXW DSVULRRFFRMW K ¥ID O RHW K HIJ J H
DQG

6HQVLVWLYDONRIYVHDVVXPSWRRQS >
WKDW ZRXOG PDWHULDOO\ DIIHF

&RW\$ SSLRDFK

$ WHWEDVHG $ SSURDFK

AXDQWLWRWEKNAHG S HW H U RLKQHI R
FXUUHQWSODFHPRHQWHSUR G X FRRM
LQF O X (DLFON R ¥ MK\P D W H WOLIDEIRRIV VY
RWKHU DVVRFLDWHG H[SHQVHYV
$PRXQRMI GHSUHFLDWMRY W FR-HDBMY
DFFRXQMRU SK\VLFDGHWHULRUDW®W
REVROHVFHQFH DQG
&RPSXWDWIRRFHWM WKHGHSUHF
UHSODFHPHQW RU UHSURGXFWLR

$SSUDLWMGEREERRXDOR M DFXVVHEY
OLDE LROILWMEH D UWHD Q GW K HGUWL | | KD IH
W R JHWHMRY KH[S O D Q D WMRGEIL | | QI
LI PDWHULDO

CHATYD QW L WLOVB XIWEVG V V X P S WILEBRW/I
DQG WKH FRPSXWDWLRQ SURFHV
BHSDUDYWABXDWHBR URWK B VV HIMY
OLDELOLWLHV LI DSSOLFDEOH

k$9,67% *URXS $00 ULJKWV UHVHUYHG
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7 UDQVDFVIRQ Z KHUH VKHUH LV QR , QGHSHQGHQWO DOXDVIRQ

$V VXJJHWHG 1Q WH * XIGDQFH / HWMU UHJ DUGBIW Rl Z KHWHU DQ LOGHSHQGHQWYDOXDVMRQ LV REVIIOHG |RU D
QRWI LDE®I WDQVDPMRQ VIKH IWXHU KDV VR SLRYIGH DQ DGHTXDW H S@QDMRQ Rl WH EDVY |RUGHWILP LQIQJ WH
FROVGHUIDARQ 7KHUHIRWIH LI WH DMXHU GRHV QRWHQIDIH DQ LQGHSHQGHQWYDXXHU VR SHURWP  WH EXVIQHW
YDOXXDMRQ RQH VKRX@ DOR DGRSWOSSLRSUDW YDOXDVMRQ P HWRGRE®RJI\ VR DWHW WH YDOXXH Rl ViKH 7 DU HWDQG
WH FRUHVSRQGIQ] EDVV Rl GHVWILP LODMRQ Rl WWH FROUGHIDMRQ VKRX@ EH VXIIIFHQW® GRFXP HQWG 1Q WH
GIVFRVXUH GRFXP HQW 1Q DFFRUGDQFH Z VK VIKH LHFRP P HQGHG GIVFERVXUHV E\ WH * XIGDQFH / HWHU

+RZ $9,67$ FDQ + HG®

© KL EXVIQHW YDOXDARQ SM\ V DQ LQGVSHQVDE®! LRG! 1Q DQ DFTXIMMRQ RU D GLVSRVDE®! WDQVDPARQ \KH
/IMQI 5XON FXUHQMD GR QRWIP SRVH WMFW HTXILHP HQW |RU LQGHSHQGHQW YDOXDMRQ |RU D QRW LDE®!
WDQVDPURQ 2 Q WKH RWKHU KDQG DV VWHWHG 1Q VIKH J XIGDQFH QRW RQ GILHRVRUY GXVHV 1Q VKH FRQW WRI
YDOXDARQV [Q FRUSRUDWA WDQVDPARQV IXHG E\ WKH 6HFXUMHY DQG ) XWKUHV &RP P MRQ WH 6)&  1Q 0 D\

GUHARY/ DIH UHVSROVEE®! IRU GHWLP LQIQJ  Z KHWHU VIKH WALP V Rl WH WDQVDPARQ  LOFOXGIQ) WH
FROVUGHUIDMRQ VR EH SDIG DWH |DIU DQG UHDVRQDE®! ' LLHAVRWY VKRX@ WKHUHIRUH FRQVIGHU WH QHHG IRU D
YDOXDMRQ VR EH FRQGXPWMG E\ DQ LOQGHSHQGHWSLRI HWIRQDOYDOXHUL WH GLLHRVRUY GR QRWAKHP VHOHV SRWHW
VX1 LELHQWH SHUHQFH RUH SHUAVH LQ HIMKHUWKH | LH@S RI EXVIQHW R Z KLFK WH DWHWRUVIKH 7DU HFAEHE&RQJ V RU
1Q YDOXDMRQ DV D ZKR®!I $Q LQGHSHQGHQWSULRI HWIRQDO YDOXHU FRX@ DIG WKH GILHAVRUY 1Q DWHWIQJ \WH
UHDVRQDEGIQHW Rl KH FROMGHIDVRQ E\ SHURWP LQJ WRWRXJK DQDOMY Z KIFK LQFOXGH EXWQRWIP WG VR

XQGHUAMDQGIQI VKH EXVIQHW RI ViKH 7D HWDQDO] LQJ LW 1 LODQFIDOSHURWP DQFH SHURUP 1QJ P DUNHWUHVHDURK
Rl WH LOGXW Z KHUH VIKH 7DU HALY RSHUIDWQD  HVF

$V D GDGIQJ SIRIHWMRQDOEXVIQHW YDOXDMRQ [ILP 1Q +RQJ . RQJ $9,67$ KDV H WIQWYH | LODQFLDONQRZ BIGI H
DQG H SHUHQFH 1Q EXVIOHW YDOXDURQ |RU Gl HIHQWIQGXWMHY 2 XU H SHUHQFHG SURIHWIRQDY FRP H ILRP
JREDD HQRZ QHG YDOXDMRQ [ILP V FRQVXGAQ |LLP V DQG LOWIUDWRQDODFFRXQUQJ [ILP V Z MK TXDA LFDARQV
VXK DV&3$ &) $ &39 )50 DQGO 5,&6 HF 2 XUYDOXDMRQ H SHUN DUH LHDG\ VR DGYIVH \ RX RQ KRZ VR HQUXUH
FRP SADQFH Z WK UHIXDVRY WMQI HOWX®N DQG GIVFRVXH HTXIWHP HQW Z KHQ [P SGP HQWQI EXVIQHW
GHAMRQV DQG VDWAI LHV

) RUIXUKHULQIRUP DARQ RUHQTXLUHY SGIDVH | HHO UHH VR FRQUDPWKY
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&RQVDFWS

9LQFHQW 3DQJ
&)$ )&3% )&3$ $XVW 05,&6 5,&6 5HIJLVWHUHG 9DOXHU

0DQDJLQJ 3DUWQHU
YLQFHQW SDQJ#DYDYDO FRP

,YDQ/ XL
$&% &)%$ )&3% // 0 05,&6 5,&6 5HILVWHUHG 9DOXHU

3DUHU
LYDQ XlI# DYDYDCOFRP



