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5HVXOWYV

JLUVW 4XDUWHU



Fannie Mae

©$6+,1*21 '& O )DQQLH ODH )10$ 27&4% UHSRUW HPG GQUIVR@Q GRRBH HRKHQV LY H
LQFRPH RPLOORRIQUKNW TRIDUWFRPSDUHG ZLWK QHWELQBRRBAFRPSUHKHQVLYF
LQFRPH RELOCRWR GRKWWK TRIDUWKH GHFUHDVH LQ QHWUIVOW RRB U\ZBDAYKE X H
SULPDULO\ WR D VKLIW IURP FUHGLW UHODWHG LQFRPH WR FUHGLW UHODWF
E\ WKH &29," RXWEUHDN

)DQQLH ODH 5HVSRQVH WR &29,'

2Q O0DUFK WKRUOG +HDOWK 2UJDQL]DWLRQ FKDUDFWHUL]HG &29," D QH.
QRYHO FRURQDYLUXV DV D SDQGHPLF DQG RQ ODUFK WKH &29," RX
GHFODUHG D QDWLR®B & HPHUIJRRWEUHDN LQ WKH 8QLWHG 6WDWHYV KDV H[SI
KDV UHVXOWHG LQ VWD\ DW KRPH RUGHUV VFKRRO FORMMHU&Y9,DQG ZLGHVS!I
RXWEUHDN KDG D VLJQLILFDQW EXRBDFNMVR @ RPIEQ QI QBHBO UHVXOWYV LQ WKH
FRPSDQ\ H[SHFWV WKDW LW ZLOO FRQWLQXH WR GR VR

YDQQLH ODH 5HVSRQVH

)DQQLH ODH LV WDNLQJ D QXPEHU RI DFWLRQV WR KHOS ERUURZHUV UHQWH
QHIJDWLYH LPSDFW RI WKH &29,' RXWEUHDN

%YRUURZHUVY DQG 5HQWHUYV

4 )DQQLH ODH KDV LPSOHPHQWHG QHZ SROLNLIDV OMHR | B BIDE\OHQW KHX DPRVALS D |
VHUYLFHUV WR EHWWHU DVVLVW ERUURZHUY DQG UHQWHUV LPSDFWHG
FRPSDQVHUYLFHUV FRPSOFWLIWEGHBEEQLH ODH UHTXLUHPHQWYV WR

} SURYLGH IRUEHDUDQFH WR VLQJOH IDPLO\ ERUURZHUV UHSRUWLQ.
GXH WR WKH &29," RXWEUHDN IRU XS WR¥ UGB DXHVINQ G PVWH /& MWK |
IRUEHDUDQFH SHULRG XS WR D PD[LPXP RI  PRQWKV WRWDO WKH
IRUEHDUDQFH RQ PRUH WKDQ PLOO$RWLULQJIOH IBPVEGRRD SV HOL
UHSRUWLQJ E\ VHUYLFHUV

} RIHU RSWLRQV IROORZLQJ IRUEHDUDQFH LQFOXGLQJ D UHSD\PHQW
PRGLILFDWLRQ WKDW DLPV WR PD¥ PRDWXKAUSDHBHOMW D ERUURZHU

} VXVSHQG IRUHFORVXUHY DQG IRUHFORVXUH UHODWHG DFWLYLWLH
0D\ RWKHU WKDQ IRU YDFDQW RU DEDQGRQHG SURSHUWLHYV

} UHSRUW DV FXUUHQW WR FUHGLW EXUHDXV KRPHRZQHUV ZKR FRPS
FXUUHQW SULRU WR UHFHLYLQJ &29,' UHODWHG IRUEHDUDQFH D

} SURYLGH IRUEHDUDQFH WR PXOWLIDPLO\ ERUURZHUV H[SHULHQFLC
&29," RXWEUHDN IRU XS WR PRQWKV RQ WKH FRQGLWLRQ WKDW
HYLFWLRQV IRU QRQSD\PHQW Rl UHQW GXULQJ WKH IRUEHDUDQFH
PRUDWRULXP XQGHFWKHKEBE(BQGV RQ -XO\ RU DQ\ ORQJHU
VWDWH RU ORFDO ODZ

a )DQQLH ODH XSGDWHG. WRHA<RRRSD Q\XRODWENRWH WR KHOS NHHS SHRSOH
SURYLGLQJ LQIRUPDWLRQ DQG UHVRXUFHYV RQ UHOLHI RSWLRQV IRU ER
IRU WHQDQWYV LQ )DQQLH ODH PXOWLIDPLO\ UHQWDO SURSHUWLHV WKD!

/IHQGHUYV

4 )DQQLH ODH SURYEIGH@QRAL TXLGLW\ WR WKH VLQJOH IDPLO\ DQG PXOWL!
ODUFK LQFOXEL@WKRBXJIJK WKHN ZRKROIMQORDQ FRQGXLW WR VXSSRUW Ol
FRPPXQLW\ OHQGHUV [X©IRDWVLIQRQ) IWVRQYW DBPHXL]H WKH KRXVLQJ ILQDQ
OLTXLBGXSWSRUW DQGIRBEB¥VOM RRUWJIDJIH ILQDQFLQJ LQ DOO 8 6 PDUNF

4 )DQQLH ODH OLPLWHG WKH GXUDWLRQ RI VLQJOH IDPLO\ SULQFLSDO DQ

JLUVW 4XDUWHU 5HVXOWYV



Fannie Mae

a4 )DQQLH ODIMWNQRIWHPSRUDU\ PHDVXUHV WR KHOS HQVXUH OHQGHUV KD
WR OHQG LQ D SUXGHQW DQG UHVSRQVLEOH PDQQHU \GXAKL QY \® K H F&DO\ 1
IURP OHQGHUV UHFHQWO\ RULJLQDWHG VLQJOH IDPLO\ PRUWJDJHV LQ |
IOH[LELOLWLHV UH & DSWHRG MWR/ WRKWH FOEVQIBIHQL QJ YHULILFDWLRQ RI HPSOR
DOORZLQJ RQOLQH QRWDUL]DWLRQ RSWLRQV

(PSOR\HHV

4 )DQQLH ODH KDV WDNHQ VWHSV WR SURWHFW W KM M DF RIR\VS DDRQ &K DV WLHOTLA
QHDUO\ DOO RI HMWHERW WIREBWWO QXPEHU RI HPSOR\HHV GHHPHG FULWL
PLG ODUFK

a )DQQLH OBIWNRNMNXSSRUW VHUYLFHYV DQG UHVRXUFHV IREREWHFGS BRE&PHBY DQG
LQFOXGLQJ WKH(FREBMHUNYWDQFH 3URJUDP WKDW SURYLGHYVY D KHOSOLC
RQHV ZKR PD\ QRW EH FRYHUHG RWKHUZLVH

a )DQQLH ODH HPSOR\HHV GRQDWHG PRUH WKDQ LQ ODUFK LQFOXGL
&29," UHODWHG FKDULWLHV

4 )DQQLH ODH FRQWLQXHG WR SD\ PRVW FIR @\W G DIFFAFRIO\H UHD W H G 51 Bl WP H Q MD\
VPDOO EXVLQHVVHYV

a 7R GDWH WKH RPEAIMHW®Y UHVLOLHQF\ SODQV DQGHWWEK® R D R X\S'B R/UNWNHHP
FRPSDQ\ ZLGH WHOHZRUN DUUDQJHPHQW DOORZLQJ )DQQLH ODH WR FR
PRUWJDJH PDUNHW OLTXLGLW\

5LVNV DQG 8QFHUWDLQWLHV

7KH FRPSDRXYUHQW IRUHFDVWY DQG H[SHFWDWLRQV UHODWLQJ WR WKH LPS
PDQ\ XQFHUWDLQWLHY DQG PD\ FKDQWH L BFELONM SVRVXEVMAD\Q R/U BAUBN\G LFW WK |
XQSUHFHGHQWHG HYH QW ERY MOKH/ ¥ RALSIDKLDO UHVXOWV RU ILQDQFLDO FR
HIWHQW WR ZKLFK WKH &28FWVRBRW&UHXDMIPHVY ILQDQFLDO UHVXOWV DQG
LOQFOXGH WKH GXUDWLRQ VSUHDG DQG VHYHULW\ Rl WKH RXWEUHDN WKH I
LQFOXGLQJ JRYHUQPHQW DFWLRQV WR PLWLJDWH WKH HFRQRPLF LPSDFW RI
IRUEHDUDQFH DQG PRGLILFDWLR B UR/SBR RQRMFAMKHGBRPWE B \RKWEUHDN DFFRX
DQG HVWLPDWHV UHODWLQJ WR WKH LPSDFW Rl WKH &29," RXWEUHDN ERU
RXWEUHDN DQG LWV HFRQRPLF LPSDFW KRZ TXLFNO\ DQG WR ZKDW H[WHQW
UHVXPH LQFOXGLQJ ZKHWKHU DQ\ IXWXUH RXWEUHDNV LQWHUUXSW HFRQRP
DIHFWHG ERUURZHUV UHQWHUY DQG FRXQWHUSDUWLHY FDQ UHFRYHU IURP

USLVN )DFWRUVU LW )WKWW RRBD@\U JRUP 4 IRU D GLVFXVVYRQ RI WKH
EXVLQHVV ILQDQFLDO UHVXOWYV DQG ILQDQFLDO FRQGLWLRQ UHODWLQJ WF
BWDWHPHQWYV LQVWKHVRRREXDQWHU JRUP 4 IRU D GLVFXVVLRQ RI IDFWR

FRQGLWLRQV HYHQWYURRDWHUA DWW WRRFPLWKRVH &HNRRUHFEIMVGNVQ M{EH FAVRP W I
RWKHU IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLY UHOHDVH

JLUVW 4XDUWHU 5HVXOWYV



Fannie Mae

6XPPDU\ RI )LQDQFLDO 5HVXOWYV
'ROODUV LQ PLOOLRQV 4 4 9DULDQFH 4 9DULDQFH
1HW LQWHUHVW LQFRPH
JHH DQG RWKHU LQFRPH
1HW UHYHQXHV
,QYHVWPHQW JDLQV ORVVHV QHW
)DLU YDOXH JDLQV ORVVHV QHW
$GPLQLVWUDWLYH H[SHQVHV
&UHGLW UHODWHG LQFRPH H[SHQVHV

%HQHILW SURYLVLRQ IRU FUHGLW ORVVHYV
JRUHFORVHG SURSHUW\ H[SHQVH

7RWDO FUHGLW UHODWHG LQFRPH H[SHQVHYV
7HPSRUDU\ 3D} &KWO&RQVBEMXRWLURIE&$SU IHHV
&UHGLW HQKDQFHPHQW H[SHQVH
2WKHU H[SHQVHV QHW
,QFRPH EHIRUH IHGHUDO LQFRPH WD[HV
B3URYLVLRQ IRU IHGHUDO LQFRPH WD[HV
1HW LQFRPH
7RWDO FRPSUHKHQVLYH LQFRPH

1HW UHYHBKIHRK FRQVLVW RI QHW LQWHUHVW LQFRPH B QG ORHRHDKMN RIMKIDHIW H
RI FRPSDUHG ZE WXORR @R WK TRIDUWHU

IHW LOWHUHVW LCEHHARPOIALR MK N W TRIDUWHRPSDUHG ZE WXCRWR GREKKH WK TRKIDUWHU

7KH GHFUHDVH LQ QHW LQWHYMNVWDQMRPFWH SRUPWKHO\ GXH WR ORZHU DP
LQFRPH IURP WKWH JFXFROREDPN%Y ERRN RI EXVLQHVY GULYHQ E\ D GHFUHDVH LQ P
ILUVW TRIDUWHU

1THWQWH U VW H
'ROQN LQ %QWOLR

,QFOXGHV UHYHQXHVY JHQHUDWHG E\ WKH EDVLV SRLQW JXDUDQW\ |IHE & AMJKH V1§ FMUKIHP IF Q R/9
UHYHQXH IURP ZKLFKUWNWDYXRPLWWBXQWW UHWDLQHG E\ )DQQLH ODH

JLUVW 4XDUWHU 5HVXOWYV
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I1HW IDLU Y DOXHUG R \WPLIOVLR QLKW TRDUWHRIPSDUHG PLWKLIROPDLQVRXUWKH
TXDUWIHU 7KH VKLIW WR QHW IDLULYNVO/X HRXORWVESBHHYW GQLWHKEB SULPDULO\ E\ QHW
WKH IDLU YDOXH R/I WKHN FPROREDIG\RHQW DQG PRUWJIDJH FRPPLWPHQW GHULYD

UDWHYV LQ WKHFIRRYIW AQODDWWHDILQY RQ ULVN PDQDIJHPHQW GHULYDWLYHV GX
LQ WKXUWK TRKIDUWHU

)DLU ©OXH EQVRYVHV 1HW
'ROQN LQ 4QAWOLR

&UHGLW UHODWHG LOFFRPWHLWWHSHRIVIH EHQHILW RU SURYLVLRQ IRU FUHGLW OF
H[SHQVH &UHGLW UHODW HG GDR RN V¥ DIXKIDUWHRPSDUHG ZLWK FUHGLW UHO
PLOORRORMHHIWK TRRIDUWKH VKLIW WR FUHGLW UHODWHTXB [WBWIBWY HS UQ YWAIQH
SULPDULO\ E\LDDQRQHDVH LQ WKH DOORZDQFH IRU ORDQ WIRMM-HIYE R G UEHV X
WKH &29,' RXWEUHDN 6LJQLILFDQW PDQDJHPHQW MXGJPHQW ZDW XVHG WRK
H[SHFWHG ORV¥OWHKRNIKHWQQLH ODH EHOLHYHV LWV HVWLPDWHY DUH UHDV
IXWXUH YRODWLOLW\ DV LW FRQWLQXHV WR XSGDWH LWV HFRQRPLF RXWORF
DVVXPSWLRQV VXUURXQGLQJ WKLY XQSUHFHGHQWHG HYHQW RYHU WKH FRXI

&UHGLWVHQERH ([SHQVH
'ROQN LQ 4QAWOLR

JLUVW 4XDUWHU 5HVXOWYV
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IHW LQYHVWPHAHW D RN VOIOLLR LKW TRIDUWHRIPSDUHG ZLWK PRIOCMAR®Y KH

IRXUWK TRRIDUWIHUW LQYHVWPHQW W\RW VIKYD U ZIWUWKH GULYHQ SULPDULO\ E\ D GF

IDLU YDOXH RI VLQJOH IDPLO\ KHOG IRU VDOH ORDQV GXH WRWWVK FIKIGBI\WU K L
ZHUH GULYHQ SULPDULO\ E\ JDLQV IURP VDOHV RI VLQJOH IDPLO\ ORDQYV

QYHVMW®W *QV RVYVHV  1HW
'ROQN LQ %QWOLR

SBURYLGLQJ /LTXLGLW\ DQG 6XSSRUW WR WKH ODUNHW
J)DQQLHWPHYVLRQ LV WR SURYLGH D VWDEOH VRXUFH RI OLTXLGLW\ WR VXS«
$PHULFDQVILWYVWKHKIDUWPIRIUH WKIRQ WKH PXOWLIDPLO\ XQLWYV WKH FRPSDQ\

DIRUGDEOH WR IDPLOLHY HDUQLQJ DW RU EHORZ Rl WKH DURD ®BEQBQ L(
DQG ZRUNIRUFH KRXVLQJ

7KURXJK LWV VLQJOH IDPLO\ DQG P X0QIQ QILRL OD HE YSWLRYHEAD @ I REH DXL\G LW\ W R
PRUWJDJH PDUINHWW GRIDKMHYFOXGLELO WKRIERXIK LWV ZKROH ORDQ FRQGXL)
ILQDQFLQJ RI DSSUR[LPROPHH®XUFKDVHYV UHILQDQFLQJV RU UHQWDO XQLWYV

)DQQLH BIBWR GHG %LO®LRLTXLGLW\ )IQU W\ H WDHRU
8QSDLG 3ULQFLSDO %DODQFH 8QLWYV

6LQJOH )DPLO\ +RP

6LQJOH )DPLO\ 5HILQDQFLQ

%

%

OXOWLIDPLO\ 5HQ

I ——
JLUVW 4XDUWHU 5HVXOWYV
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%XVLQHVV 6HIJPHQWYV

YDQQLHWDMWZR UHSRUWDEOH EXVLQHVV VHIPHQWVOG6LQJOH )DPLO\ DQG 0OXOW
EXVLQHVV DFWLYLWLH VDW¥RHVWRWIRGHURGEREIOUWDLQ DOO 8 6 KRXVLQJ PDU
ZKLOMWFHWLYHO\ PDQDJLQJ ULVN

6 L QO HD)P L O \ VohHRV V

'ROODUV LQ PLOOLRQYV 4 4 9DULDQFH4 9DULDQFH
1HW LQWHUHVW LQFRPH

YHH DQG RWKHU LQFRPH

1HW UHYHQXHV

,QYHVWPHQW JDLQV ORVVHV QHW
)DLU YDOXH JDLQV ORVVHV QHW
$GPLQLVWUDWLYH H[SHQVHV

&UHGLW UHODWHG LQFRPH H[SHQVH
7&&S$IHHV

&UHGLW HQKDQFHPHQW H[SHQVH
2WKHU H[SHQVHV QHW

,QFRPH EHIRUH IHGHUDO LQFRPH WD[HV
3URYLVLRQ IRU IHGHUDO LQFRPH WD[HV
1HW LQFRPH

6HULRXVY GHOLQTXHQF\ UDWH
JLOQDQFLDO 5HVXOWYV

a 6LQIJ®™PLO\ QHW LQFRAFPLHO AODR QLKW W TRIDUWHRPSDUHG ZE WXDQ RRXH W K
TXDUWIHU 7KH GHFUHDVH LQ QHWUNVW RRB UL\ZEMKWHLYHQ SULPDULO\ E

} D VKLIW IURP FUHGLW UHODWHG LQFRPH W R ERUHIEIRAQ RB\OHD WE GV K IHS
DOORZDQFH IRU ORDQ ORVVHY DV D UHVXOW RI WKH HFRQRPLF GL
6LJQLILFDQW PDQDJHPHQW MXGJPHQW ZDV XVHG WW HI[\6\M E AVOHVEH W |
ORVV UHVHUYHV

} LQYHVWPHQW ORVVHV DV D UHVXOW RI WKH GHFUHDVH LQ WKH IDL

} IDLU YDOXH ORVVHYV IFR PASKOHU HEDY WWKRDXYWHODLQV LQ WKHYIRGUWWNK T
GHFUHDVHV LQ LOWHUHVW UDWHV

%XVLQHVY +LIJKOLJKWYV

4 7KH DYHUDJH VLQJOH IDPLO\ FRQYHQWLRQDO JXDUD @ WO GRRNQBIVERXW L Q
TXDURIHU ZKLOH WKH DYHUDJH FKD UJHIEPSRDLQ D[ R VQSEIRQ RAEQX D W L
RI 7&&$ IHHV RQ WKH VLQJOH IDPLO\ FRQYHQWLRQDQLWXDW ODQYWU &R
IURP EDVLV SRLWWMBEHRI WR EDVLV SRLQBWFRV RI

a )DQQLHWDNHUDJIJH FKDUJHG JXDUDQW\ IHH RQ QHZO\ DFTXLUHG FRQYHC
7&&$IHHYV LQFUHBDNHG/ SRLQWNMWR SRLQMUW WQTRIBBHWHRP EDVLV SRLQW
LQ WKXUWK TKIDUWGIWLYHQ SULPDULO\ E\ D GHFUHDVH LQ WKH HVWLPDW
DFTXLVLWLRQV XVHG WR DQQXDOL]H XSIURQW IHHYV

a 7KH VLQJOH IDPLO\ VHULRXV GHOLQTXH @A RIDWFK UHPDQ&RIGPIEDHDUW D W
UHVSHFWILQH®DH IDPLO\ VHULRXVO\ GHOLQTXHQW ORDQV DUH ORDQV
LQ WKH IRUHFORSAXDHUBVRBAMW W KH VLQJOH IDPLO\ VHNURKY G IKBRIHYT XH (
QRW UHIOHFW WKH LPSDFW RI WKH &29,' RXWEUHDN

JLUVW 4XDUWHU 5HVXOWYV
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OXOWLIDPYOOWYX

'ROODUV LQ PLOOLRQYV 4 4 9DULDQFH4 9DULDQFH
1HW LQWHUHVW LQFRPH

)HH DQG RWKHU LQFRPH

1HW UHYHQXHV

)DLU YDOXH JDLQV ORVVHV QHW

$GPLQLVWUDWLYH H[SHQVHV o)
&UHGLW UHODWHG LQFRPH H[SHQVH
&UHGLW HQKDQFHPHQW H[SHQVH
2WKHU LQFRPH H[SHQVHV QHW
,QFRPH EHIRUH IHGHUDO LQFRPH WD[HV
3URYLVLRQ IRU IHGHUDO LQFRPH WD[HV
1HW LQFRPH

6HULRXV GHOLQTXHQF\ UDWH
JLQDQFLDO 5HVXOWYV

a OXOWLIDPLO\ QHW L@ERPHFWNMHNW TRDUWHRPSDUHG ZRWKOLR QRXH WK
TXDUWIHU 7KH GHFUHDVH LQ QHWUNMNW RRB UWWEEWKBIWWULEXWDEOH SULPDI
WR FUHGLW UHODWH® WHWYS FID/HVEHRIHWKR PLO QWRFUHDVH LQ WKH DOORZD
ORVVHV DV D UHVXOW RI WKH HFRQRPLF GLVUXSWLRQ FDXVHG E\ WKH &

%XVLQHVYV +LJKOLJKWYV

a 7KH DYHUDJH PXOWLIDPLO\ JXDUDQW\ ERRN RE LEXX®KRI® Q¥ WABVHA UTIRIDVUHAGH B
WR ELOOZRIOH WKH DYHUDJH FKDUJHG JXDUDQW\ IHH RQ WKH PXO\
DW EDVLV SRLQWYV FRP&KRXUMK ZRVDK W/H

a 1HZ PXOWLIDPLO\ EXVLQHVV YROXPH QDYRWBHSVW[ ITRDWWEGSUR[LPDWHO\
ELORLRHZ EXVLQHVV FDSDFLW\ UHPDLQV XQGHU WKH ELOOLRQ P
VWUXFWXUH IRU WKH ILYH TXDUWHU SHULRG HQGLQJ '"HFHPEHU

a 7TKHXOWLIDPLO\ VHULRXY GHOLQIXROBEFK DWHORDMQFUHRBWPH DV RI

'"HFHPEHU OXOWLIDPLO\ VHULRXVO\ GHOLQTXHQW ORDQV DUSVORDQV
D UHVXOW WKH PXOWLIDPLO\ VHODBRK GHGIRHMXBRM UBMMMBPW WKH LPS
&29,' RXWEUHDN

7JUHDV XU\ +RXVLQJ 5HIR U P BOHDHP B QT KHWMKUH\U

2Q 6HSWHPEHU/UHDVXU\ UHOHDVHG D SODQ UHFRPPHQGLQJ DGPLQLVWUDWLY
KRXVLQJ ILQDQFKHHVHDWHKRI\ +RXVLQJ 5HIRUP 30DQ UHFRPVFHER®RW HQGRLWR YD | |
FRQVLGHULQJ DGGLWLRQDO UHVWULFWLRQEXNQGHYNT XOLQG PHQW R VRIQH)WD © Q WH
JRU PRUH LQIRUPDDANMVRWRRYLQJ 5HIRUP 30DQ DQG ULVNV DVVRFLDWHG ZLWK
DIJUHHPHQWHAOMWXHH U%XVLQHVYVO & RTWHDWEKRIMWHRHPHQWY DQG +RXVLQJ )LQDQF
DQG U5LVN )DFWRUVUW IDQWKBOFRPASBQW RQ )RUP . IRU WKH \HDU HQGHG 'H
YRUP . DQG U/HIJLVODWLRQ DQG 5HIJXODWLRQUW DIX® WWHWN ) AHERUWI R@ )R
WKH TXDUWIHIWHARKQGHG)LUVW 4 XD UWHIWP 4

IHWRUWKHDV XU\ )XQGLQJ DQG 6HQLRU 3UHIHUUHG 6WRFN

7TUHDVXU\ KDV PDGH D FRPPLWPHQW XQGHU D VHQLRU SUHIHUUHG VWRFN SX
ODH XQGHU FHUWDLQ FLUFXPVWDQFHV LI WKH FRPSDQ\ KDV D QHW ZRUWK Gt
SXUFKDVH DJUHHPHQW WKH FRPSDQ\ LVVXHG VKBDMXWILHQLRU SUHIHUUHC(

I ——
JLUVW 4XDUWHU 5HVXOWYV
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8QGHU WKH WHUPV RI WKH VHQLRU SUHIHUUHG VWRFN )DQQLH OGDHDALOW QR
XQWLO LW KDV DFFXEKOQODREHWRYZRUWK DV RI WK$F HRIGCGRQBMISH YTIDADHQMGEHWU Z H U
SD\DEO/MHDR/ XU\ IRUVWKHXDUWBIQG QRQH DUH S IVHWHEROGHGI R R DKV U

7KH FKDUWYV EHORZ VKRZ LQIRUPWD\@HR\Q ZIREJRKKN WKHQ U H FUBLEXVQUX R SR QW R
FRPPLWPHQW WR )DQQLH ODH VHQLRU SUHIHUUHG MWW RV XWUQ GYIXGHQ/GW KHK H F
FRPSDQ\ KDV GUDEQVXYBPSXUVXDQW WR LWV IXQGLQJ FRPPLWPHQW

$JJUHIJDWH DPRXQW RI GLYLGHQGVWHOH/ XBPBQQW KB WISQLBUNRUHIHUUMHDBU VMW RFN 8QBP U WKU
WKH WHUPV RI WKH VHQLRU SUHIHUUHG VWRFN SXUFKDVH DJU RAWUHPBDIN \ GLRY HYERMOQNRY S®U P HA § VRV
IXQGV MURPV XU\

$JIJUHIJDWH DPRXQW RI IXQGV WKH ARPBEDQIN KDXW EXDE@W WRPAVKH VHQLRU SUHIHUUHG VWRFN S
W K U ROQIKKF K

7KH DJJUHJDWH OLTXLGDWLRQ SYUWHIQURQFFURIHDQRBGHVWMRFN LQFUHDVHG IUFR
'"HFHPEHU WR ELOOLRQ DV RI ODUFK G X HV WORH W KZHR U @ KUGIN O W I
WKH IRXUWK TXDUWHU RI Yo KQFDAX Z IR WK GIRE® SR XLQFUHDVH GXULQJ WK
DJJUHIJDWH OLTXLGDWLRQ SUHIHUHQFH RI LWV VHQLRU SUHIHUUHG VWRFN Z

, I WKH FRPSDQ\ ZHUH WR GUDZ7DI6GBVY. XMW \RQ@®HIX WKW IWVHR@LRU SUHIHUUHG VWI
ZLWK UHVSHFW WR D IXWXUH SHULRG WKH DPRXQW RI UHPDLQLQJ IXQGLQJ
DPRXQW RI WKM ERPEQ@\WKH DJJUHIJDWH OLTXLGDWLRQ SUHIHUHQFH RI WKH
LQFUHDVH E\ WKH DPRXQW RI WKDW GUDZ

JRU D GHVFULSWLRQ Rl WKH WHUPV RI WKH VHQLRU SUHIHUUHG VWRFN SXUF
@WXVLOERWYVHUYDWRHDMMIBHHPHQWY DQG +RXVLQU )QQW R A HYR R BRpEE R

YDQQLHWDHXDQFLDO VWDWMFMWQVRW URDHMAKBIY DLODEOH LQ W&B HIF KREZSIYG\WL Q.
LQYHVWRUV DQG LQWHUHVWHG S D UAVMLIHIWY KRDXQYRHUIMH D G4 WKHKIL F R ZID/QANXOH G W
ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLMRDHEQLAZHWD D YD HOD EOMR R Q ) |
FRPSDQ\ SURYLGHV IXUWKHU GLVFXVVLRQ RI LWV ILQDQFLDO UHVXOWYV DQG
LWNUVW 4XDUYRHIP $GGLWLRQDO LQIRUPDW L RQ LDERXA. WK B FR FIBG\xW SH U
FRQWDLQHG LQVBEBQQLH)DQBFLDO 6X3B30BPKQWPDW FRP

JLUVW 4XDUWHU 5HVXOWYV
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,Q WKLY UHOHDVH WKH FRPSDQ\ KDV SUHVHQWHG D QXPEHU RI HVYWLPDWHY IRUHFDVWY H[SHF
VWDWHPHQWY UHJDUGLQJ WKH FRPSDQ\@V IXWXUH EXVLQHVY DQG ILQDQFLDO UHVXOWY WKH |
EXVLQHVV DQG ILQDQFLDO UHVXOWY DQG FUHGLW SHUIRUPDQFH IXWXUH GLYLGHQG SD\PHQWYV
SUHIHUUHG VWRFN 7KHVH HVWLPDWHY IRUHFDVWVY H[SHFWDWLRQV DQG VWDWHPHQWY DUH IR
DVVXPSWLRQV UHJDUGLQJ QXPHURXV IDFWRUV $FWXDO UHVXOWYV DQG IXWXUH SURMHFWLRQV
ORRNLQJ VWDWHPHQWY DV D UHVXOW RI WKH XQFHUWDLQW)\ Rl WKH FRPSDQ\@V IXWXUH DQG L\
WKH &29," RXWEUHDN WKH DFWLRQV WDNHQ WR FRQWDLQ WKH YLUXV RU WUHDW LWV LPSDFW
WKH RXWEUHDN WKH QDWXUH DQG H[WHQW Rl WKH IRUEHDUDQFH DQG PRGLILFDWLRQ RSWLRQV
DFFRXQWLQJ HOHFWLRQV DQG HVWLPDWHY UHODWLQJ WR WKH LPSDFW RI WKH &29," RXWEUHL
DQG LWV HFRQRPLF LPSDFW KRZ TXLFNO\ DQG WR ZKDW H[WHQW QRUPDO HFRQRPLF DQG RSHUI
RXWEUHDNV LOQWHUUXSW HFRQRPLF UHFRYHU\ DQG KRZ TXLFNO\ DQG WR ZKDW H[WHQW DIIHFW
QHJDWLYH LPSDFW RI WKH RXWEUHDN WKH PDUNHW DQG UHJXODWRU\ FKDQJHV WKH FRPSDQ\ D
FKDQJHV UHODWLQJ WR DQ HYHQWXDO H[LW IURP FRQVHUYDWRUVKLS WKH FRPSHWLWLYH ODQC
DQG UHJXODWRU\ UHTXLUHPHQWY RU FKDQJHV DIIHFWLQJ WKH FRPSDQ\ VXFK DV WKH HQDFWPF
SRUWLRQ RI WKH SODQ UHOHDVHG E\ WKH 8 6 'HSDUWPHQW RI WKH 7UHDVXU\ 7UHDVXU\ LQ 6H
FKDQJHV WKDW OLPLW WKH FRPSDQ\@V EXVLQHVV DFWLYLWLHV RU LWV IRRWSULQW DFWLRQV E
"HYHORSPHQW WKH &RQVXPHU J)LQDQFLDO 3URWHFWLRQ %XUHDX RU RWKHU UHJXODWRUV &RQ.
EXVLQHVV LQFOXGLQJ QHZ FDSLWDO UHTXLUHPHQWY WKDW EHFRPH DSSOLFDEOH WR WKH FRPS
TXDOLILHG PRUWJDJH SDWFK IRU JRYHUQPHQW VSRQVRUHG HQWHUSULVH HOLJLEOH ORDQV FKI
LQGXVWU\ WKH WLPLQJ DQG OHYHO RI DV ZHOO DV UHJLRQDO YDULDWLRQ LQ KRPH SULFH FKI
WKDW PD\ EH GLIILFXOW WR SUHGLFW LQFOXGLQJ PDUNHW FRQGLWLRQV WKDW UHVXOW LQ FK
ERRN RI EXVLQHVV IOXFWXDWLRQV LQ WKH HVWLPDWHG IDLU YDOXH RI WKH FRPSDQ\@V GHULY!|
WKURXJK LWV HDUQLQJYV DQG GHYHORSPHQWY WKDW DIIHFW LWV ORVV UHVHUYHV VXFK DV FKI
HYHQWV VXFK DV QDWXUDO GLVDVWHUV RU WKH HPHUJHQFH RI ZLGHVSUHDG KHDOWK HPHUJHQF
RI /,%25 RU RWKHU PDUNHW FKDQJHV WKDW FRXOG LPSDFW WKH FRPSDQ\@V ORDQV RU 0%6 FU
FUHGLW PDUNHWV WKH VL]H DQG WKH FRPSDQ\@V VKDUH Rl WKH 8 6 PRUWJDJH PDUNHW DQG W
KRXVHKROG IRUPDWLRQ JURZWK GHWHULRUDWLRQ DQG WKH RYHUDOO KHDOWK DQG VWDELOLY
SHUVRQDO LQFRPH DQG RWKHU LQGLFDWRUV WKHUHRI FKDQJHV LQ WKH ILVFDO DQG PRQHWDU!
FRPSHWLWRUV® IXWXUH JXDUDQW\ IHH SULFLQJ DQG WKH LPSDFW RI WKDW SULFLQJ RQ WKH FR
YROXPH RI PRUWJDJH RULJLQDWLRQV WKH VL]H FRPSRVLWLRQ TXDOLW\ DQG SHUIRUPDQFH RI
PRUWJDJH SRUWIROLR WKH FRPSHWLWLYH HQYLURQPHQW LQ ZKLFK WKH FRPSDQ\ RSHUDWHV L
GHYHORSPHQWY RQ OHYHOV RI FRPSHWLWLRQ LQ WKH FRPSDQ\@V LQGXVWU\ DQG RWKHU IDFWR
JXDUDQW\ ERRN RI EXVLQHVV UHPDLQ RXWVWDQGLQJ FKDOOHQJHV WKH FRPSDQ\ IDFHV LQ UHW
WKH HITHFWLYHQHVV Rl WKH FRPSDQ\@V EXVLQHVV UHVLOLHQF\ SODQV DQG V\VWHPV FKDQJHV
RU PRUH PDMRU JURXSV RI LQYHVWRUV WKH FRPSDQ\@V FRQVHUYDWRUVKLS LQFOXGLQJ DQ\ F
FRQVHUYDWRUVKLS DQG LWV HIIHFW RQ WKH FRPSDQ\@V EXVLQHVYV WKH LQYHVWPHQW E\ 7UHD
SUHIHUUHG VWRFN SXUFKDVH DJUHHPHQW RU VHQLRU SUHIHUUHG VWRFN DQG LWV HIIHFW RQ \
FRPSDQ\ E\ WKH WHUPV Rl WKH VHQLRU SUHIHUUHG VWRFN SXUFKDVH DJUHHPHQW WKH VHQLRL
SRVVLELOLW\ WKDW WKHVH RU RWKHU UHVWULFWLRQV RQ WKH FRPSDQ\@V EXVLQHVV DQG DFWI
HYHQ LI LW FHDVHV WR EH VXEMHFW WR WKHVH DJUHHPHQWY DQG LQVWUXPHQWY DGYHUVH HII
PRUWJDJH PDUNHW DQG KHOS ERUURZHUV UHQWHUV OHQGHUV DQG VHUYLFHUV DFWLRQV LW |
FRQVHUYDWRU RU DV LWV UHJXODWRU VXFK DV DFWLRQV LQ UHVSRQVH WR WKH &29," RXWEU
DFWLRQV UHODWLQJ WR 80%6 RU WKH FRPSDQ\@V UHVHFXULWL]DWLRQ RI )JUHGGLH ODF LVVXHG
Y+)$ LQ LWV UROH DV WKH FRPSDQ\@V FRQVHUYDWRU RU DV LWV UHJXODWRU WKH FRPSDQ\@V
LQFOXGLQJ DFWLRQV )DQQLH 0DH PD\ WDNH WR UHDFK DGGLWLRQDO XQGHUVHUYHG FUHGLWZRL
DW )+)$ RU WKH $GPLQLVWUDWLRQ PD\ UHVXOW LQ FKDQJHV LQ )+)$@V RU 7UHDVXU\@V ZLOOLQ
7UHDVXU\@V KRXVLQJ ILQDQFH UHIRUP SODQ WKH FRPSDQ\@V UHOLDQFH RQ &RPPRQ 6HFXULWL
SODWIRUP IRU D PDMRULW\ RI LWV VLQJOH IDPLO\ VHFXULWL]DWLRQ DFWLYLWLHY WKH FRPSDQ
&66 OLPLWHG OLDELOLW\ FRPSDQ\ DJUHHPHQW DQG DQ\ DGGLWLRQDO FKDQJHV )+)$ PD\ UHTXLI
VXSSRUW RI &66 D GHFUHDVH LQ WKH FRPSDQ\@V FUHGLW UDWLQJVY OLPLWDWLRQV RQ WKH FR
OLPLWDWLRQV RQ WKH FRPSDQ\@V DELOLW\ WR HQWHU LQWR FUHGLW ULVN WUDQVIHU WUDQVD
DFWLYLW\ WKH YROXPH DQG SDFH RI IXWXUH QRQSHUIRUPLQJ DQG UHSHUIRUPLQJ ORDQ VDOHYV
GHOLQTXHQF\ UDWHV FKDQJHV LQ ERUURZHU EHKDYLRU DFWLRQV )DQQLH ODH PD\ WDNH WR Pl
PLWLJDWLRQ VWUDWHJILHY PDQDJHPHQW RI WKH FRPSDQ\@V 5(2 LQYHQWRU\ DQG SXUVXLW RI F
FRXQWHUSDUWLHY UHVROXWLRQ RU VHWWOHPHQW DJUHHPHQWY )DQQLH ODH PD\ HQWHU LQWR
RQ WKLUG SDUWLHYV WR IXOO\ DFKLHYH VRPH Rl WKH FRPSDQ\@V FRUSRUDWH REMHFWLYHV WKl
JXLGDQFH E\ WKH )LQDQFLDO $FFRXQWLQJ 6WDQGDUGY %RDUG DQG FKDQJHV WR WKH FRPSDQ\¢
FRPSDQ\@V DVVHWV DQG OLDELOLWLHY WKH VWDELOLW\ DQG DGHTXDF\ RI WKH VIVWHPV DQG L
FRPSDQ\@V DQG WKRVH RI &66 WKH FRPSDQ\@V RWKHU FRXQWHUSDUWLHY DQG RWKHU WKLUG S
VLQJOH IDPLO\ PRUWJDJH VHFXULWL]DWLRQ SURJUDPV RI )DQQLH ODH DQG JUHGGLH ODF LQ FRQ
FRPSDQ\@V UHOLDQFH RQ PRGHOV DQG IXWXUH XSGDWHV WKH FRPSDQ\ PDNHV WR LWV PRGHOV
DQG JOREDO SROLWLFDO ULVNV DQG XQFHUWDLQWLHY QDWXUDO GLVDVWHUV HQYLURQPHQWD
SDQGHPLFV RU RWKHU PDMRU GLVUXSWLYH HYHQWVY F\EHU DWWDFNV RU RWKHU LQIRUPDWLRQ
U5LVN )DFWRUVU LQ WKH FRPSDQ\@V J)LUVW 4XDUWHU YRUP 4 DQG LWV YRUP

)DQQLH ODH SURYLGHV ZHEVLWH DGGUHVVHYV LQ LWV QHZVY UHOHDVHYVY VROHO\ IRU UHDGHUV®@ L
ZHEVLWHV LV QRW SDUW RI WKLV UHOHDVH

)DQQLH ODH KHOSV PDNH WKH \HDU IL[HG UDWH PRUWJDJH DQG DIIRUGDEOH UHQWDO KRXVLQ.
OHQGHUV WR FUHDWH KRXVLQJ RSSRUWXQLWLHV IRU IDPLOLHVY DFURVV WKH FRXQWU\ :H DUH G
EX\LQJ SURFHVYVY HDVLHU ZKLOH UHGXFLQJ HRYQWVHPO® GERWVR O DRVA X URDPE RFRHP NDLQ/Q.MH P D H
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$11(;
Y$11,( 0%¢(
,Q FRQVHUYDWRUVKLS
&RQGHQVHG &8RQVROLGDWHG %DODQFH 6KHHWYV 2 8QDXGLWH
'ROODQWQRQV
$V RI

ODUFK '"HFHPEHU

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
5SHVWULFWHG FDVK LDEOGXGHWHVSHFWHOB@®AHG WR FRQVROLGDWHG WUXVWYV
YJHGHUDO IXQGV VROG DQG VHFXULWLHV SXUFKDVHG XQGHU DJUHHPHQWY WR UHVHOO RU VLPL
L, QYHVWPHQWY LQ VHFXULWLHV
7UDGLQJ DW IDLU YDOXBIQGQFOXBWYHF®OWIBOKHG DV FROODWHUDO

$YDLODEOH IRU VDOH DW IDLU YDOXH ZQMMW R QDIORRRIADIJQHIS IRRVAURIGLW ORVVHV RI
DV RI ODUFK

7ZRWDO LQYHVWPHQWY LQ VHFXULWLHYV
ORUWJDJH ORDQV
/RDQV KHOG IRU VDOH DW ORZHU RI FRVW RU IDLU YDOXH
/RDQV KHOG IRU LQYHVWPHQW DW DPRUWL]JHG FRVW
21 )DQQLH ODH
2l FRQVROLGDWHG WUXVWYV
7RWDO ORDQV KHOG IRU LQYHN@® H QW HMBHFREMNDA\ Y DO X H
$0O0ORZDQFH IRU ORDQ ORVVHV
7ZRWDO ORDQV KHOG IRU LQYHVWPHQW QHW RI DOORZDQFH
7RWDO PRUWJIDJH ORDQV
$GYDQFHV WR OHQGHUYV
'"HIHUUHG WD[ DVVHWYV QHW
$FFUXHG LQWHUHVW UHFHLYDPQIE QHWHVSHPWB®BIWNOAHG WR FRQVROLGDWHG WUXVWYV
$FTXLUHG S QRIS\HUW\
2WKHU DVVHWYV

7RWDO DVVHWYV

1,$%,/,7,(6 $1' (48,7<

/LDELOLWLHV

$FFUXHG LQWHUHVW SD\DP@ LQRGNGHFWHOBD@AHG WR FRQVROLGDWHG WUXVWV
"HEW

21 )DQQLH ODH LQFOXEBG3V UHVSHFWWYHQW YDOXH

21 FRQVROLGDWHG WUXVW®GLQFOXK\HSHFWWYHQW YDOXH

2WKHU OLDELOLWLBQGLQRMHVGHFWHOBOAHG WR FRQVROLGDWHG WUXVWV

7RWDO OLDELOLWLHYV
&RPPLWPHQWY DQG FRQWLQJHQFLHV 1RWH o) o
)DQQLH ODH VWRHFNKIRMDGHUV x

6HQLRU SUHIHUUHG VWRFN OLTXLGD®GRQ S WHHINHASHHRFIHY RO\

B3UHIHUUHG VWRFNVKDUHY DUH DXWKRULMKDAUHY LVVXHG DQG RXWVWDQGLQJ

&RPPRQ VWRFN QR SDU YDOXH QR PD[LPXP BXDKRWY LL\DWKIHRRD O QG
VKDUHV RXWVWDQGLQJ

$FFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
7UHDVXU\ VWRFN DW FRKDWHYV

7TRWDO VWRHANKAROWIHEONKH 1RWH 6HQLRU 3
BUHIHUUHG 6WRFN IRU LQIRUPDWLRQ RQ WK

/RWDO OLDELOLWLHY DOQG HTXLW\

6HH 1IRWHYV WR &RQGHQVHG &RQVROLGDWHGVM QXQ EVBHIPE WBWHPHQWY LQ WKH

JLUVW 4XDUWHU 5HVXOWYV



)$11,( 0%(
,Q FRQVHUYDWRUVKLS
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV DQG &RPSUHK
'ROODQWOROQV H[FHSW SHU VKDUH DPRXQWYV

JRU WK KUHH OR!
0 EFK

H 7
DU

,QWHUHVW LQFRPH

7UDGLQJ VHFXULWLHV

$YDLODEOH IRU VDOH VHFXULWLHV

ORUWJIDJH ORDQV

JHGHUDO IXQGVY VROG DQG VHFXULWLHY SXUFKDVHG XQGHU DJUHHPHQWYV WR UHVHOO RU VLP
2WKHU

/RWDO LOQWHUHVW LQFRPH

,QWHUHVW H[SHQVH
6KRUW WHUP GHEW
/IRQJ WHUP GHEW

7RWDO LOQOWHUHVW H[SHQVH

IHW LQWHUHVW LQFRPH
YHQHILW SURYLVLRQ IRU FUHGLW ORVVHYV

IHW LQWHUHVW LQFRPH DIWHU EHQHILW SURYLVLRQ IRU FUHGLW ORVVHYV

,QYHVWPHQW JDLQV ORVVHV QHW
)DLU YDOXH ORVVHV QHW
YHH DQG RWKHU LQFRPH

I1RQ LQWHUHVW ORVYV

$GPLQLVWUDWLYH H[SHQVHV
6DODULHY DQG HPSOR\HH EHQHILWYV
BURIHVVLRQDO VHUYLFHV

2WKHU DGPLQLVWUDWLYH H[SHQVHYV

7RWDO DGPLQLVWUDWLYH H[SHQVHV
JRUHFORVHG SURSHUW\ H[SHQVH
7HPSRUDU\ 3D} GRWO&RQVBERNXRW LRI@ &$U IHHV
&UHGLW HQKDQFHPHQW H[SHQVH

2WKHU H[SHQVHV QHW

7TRWDO H[SHQVHV

,QFRPH EHIRUH IHGHUDO LQFRPH WD[HV
SBURYLVLRQ IRU IHGHUDO LQFRPH WD[HV

1HW LQFRPH
2WKHU FRPSUHKHQVLYH LQFRPH ORVYV

&KDQJHV LQ XQUHDOL]HG JDLQV ORVVHV RQ DYDLODEOH IRU VDOH VHFXULWLHV QHW RI UH
DQG WD[HV

2WKHUHW RI WD[HV

7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

/RWDO FRPSUHKHQVLYH LOFRPH

1HW LQFRPH
'LYLGHQGY GLVWULEXWHG RU DPRXQWYVY DWWULEXWDEOH WR VHQLRU SUHIHUUHG VWRFN

1HW LOFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV
(DUQLQJV SHU VKDUH

%DVLF

"‘LOXWHG
: HLJKWHG DYHUDJH FRPPRQ VKDUHY RXWVWDQGLQJ

%DVLF

'"LOXWHG

6HH 1IRWHV WR &RQGHQVHG &RQVROLGDWHGVMW AXQRBEHRHOPEWREWHPHQWY LQ WKH

JLUVW 4XDUWHU 5HVXOWYV



)$11,( 0%(
,Q FRQVHUYDWRUVKLS

&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &DVK )ORZV 2 8QL
'ROODQWQOROQV

JRU WKH 7KUHH
(OGHG ODUEK

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK IORZV SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV
3URFHHGV IURP PDWXULWLHY DQG SD\GRZQV Rl WUDGLQJ VHFXULWLHY KHOG IRU LQYHVWPHQ
3URFHHGV IURP VDOHV Rl WUDGLQJ VHFXULWLHY KHOG IRU LQYHVWPHQWD
3URFHHGV IURP PDWXULWLHY DQG SD\GRZQV RI DYDLODEOH IRU VDOH VHFXULWLHV
3URFHHGV IURP VDOHV RI DYDLODEOH IRU VDOH VHFXULWLHV
3XUFKDVHV Rl ORDQV KHOG IRU LQYHVWPHQW
3URFHHGV IURP UHSD\PHQWYV RI ORDQV DFTXLUHG DV KHOG IRU LQYHVWPHQW RI )DQQLH ODH
3URFHHGV IURP VDOHV RI ORDQV DFTXLUHG DV KHOG IRU LQYHVWPHQW ®I )DQQLH ODH
3URFHHGV IURP UHSD\PHQWY DQG VDOHV RI ORDQV DFTXLUHG DV KHOG IRU LQYHVWPHQW RI |
$GYDQFHY WR OHQGHUV
3URFHHGV IURP GLVSRVLWLRQ RI DFTXLUHG SURSHUW\ DQG SUHIRUHFORVXUH VDOHYV
1HW FKDQJH LQ IHGHUDO IXQGV VROG DQG VHFXULWLHV SXUFKDVHG XQGHU DJUHHPHQWYV WR
2 W K HAH W

1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV

&DVK IORZV XVHG LQ ILQDQFLQJ DFWLYLWLHV
BURFHHGV IURP LVVXDQFH RI GHEW RI )DQQLH ODH
3D\PHQWYV WR UHGHHP GHEW RI )DQQLH ODH
B3URFHHGV IURP LVVXDQFH RI GHEW Rl FRQVROLGDWHG WUXVWV
3D\PHQWYV WR UHGHHP GHEW RI FRQVROLGDWHG WUXVWV
3D\PHQWV RI FDVK GLYLGHQGV RQ WHQ@VRW\SUHIHUUHG VWRFN WR o
2WKHUHW o]

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1HW LQFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWYV DQG UHVWULFWHG FDVK DW EHJLQQLQJ RI SHULRG

&DVK FDVK HTXLYDOHOWY DQG UHVWULFWHG FDVK DW HOG RI SHULRG

&DVK SDLG GXULQJ WKH SHULRG IRU
L, QWHUHVW
,QFRPH WD[HV (o) o]

6HH 1RWHY WR &RQGHQVHG &RQVROLGDWHGVM QIXQEVBHIPE WBWHPHQWY LQ WKH

JLUVW 4XDUWHU 5HVXOWYV



)$11,( 0%(
,Q FRQVHUYDWRUVKLS

&RQGHQVHG &4RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
'ROODUV DQG @ KFIDRHW L

YDQQLH ODH 6WRFNKROGHUVx (TXLW\ 'HILFLW

6KDUHV 2XWVWDQGLQJ $FFXPXODWHG
6HQLRU 2WKHU
6HQLRU 3UHIHUUBGHIHUUBMBPPRQ $FFXPXODW&RPSUHKHQVAWHDVXUYRWD O
3UHIHUUMB®HIHUUKRPPRQ 6WRFN 6WRFN e FN  'HILFLW L QFRPH 6WRFN (TXLW\
%DODQFH DV RI '"HFHPEHU
7JUDQVLWLRQ LPSDFW QHW RI WD[ IURP WKH
DGRSWLRQ Rl WKH FXUUHQW H[SHFWHG FUHGLW

H
ORVV VWDQGDUG o) fe) o) o) o) o) o] o

%DODQFH DV RI -DQXDU\
DGMXVWHG

6HQLRU SUHIHUUHG VWRFN GLYLOHQGV SOLG o o} o} o} o o o o
&RPSUHKHQVLYH LQFRPH
1HW LQFRPH o o o o o o o o
2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WDJ
HIHFW
&KDQJHV LQ QHW XQUHDOL]HG JDLQV RQ
DYDLODEOH IRU VDOH VHFXULWLHV QHW RI . . . . . .
WD[HV RI o o ¢} o o [¢] o o)
5SHFODVVLILFDWLRQ DGMX WPHQW IRU
JDLQV LQFOXGHG LQ QHW LQFRPH QHW RI )
WD[HVORI o e} ¢} ¢} o o o ] o ]
2WKHU QHW RI WD[HV RI o) o] o) o) o) o) o o

7TRWDO FRPSUHKHQVLYH LQFRPH

%DODQFH DV Rl ODUFK

)DQQLH O0ODH 6WRFNKROGHUVx (TXLW\ 'HILFLW

6KDUHV 2XWVWDQGLQJ

$FFXPXODWHG
6HQLRU 2WKHU
6HQLRU 3UHIHUUMBMHIHUURGRPPRQ $FFXPXODWHR® SUHKHQVALWHDVXU\7TRWD O
BUHIHUUBIBHIHUU&ERBPPRQ 6WRFN 6WRFN 6WRFN "HILFLW ,QFRPH 6WRFN (TXLW\
%DODQFH DV RI '"HFHPEHU
6HQLRU SUHIHUUHG VWRFN GLYIGHQGV ODLG o] o o o ¢} ¢}
&RPSUHKHQVLYH LQFRPH
1HW LQFRPH o] o] o o o o ¢} ¢}
2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WDJ
HIHFW
&KDQJHV LQ QHW XQUHDOL]JHG JDLQV RQ
DYDLODEOH IRU VDOH VHFXULWLHV Q W RI
WD[HV RI o o o o o e} e}
SHFODVVLILFDWLRQ DGMXVWPHQW IRU
JDLQV LQFOXGHG LQ QHW LQFRPH QHW RI 3
WD[HV RI o o
2WKHU QHW RI WD[HV RI o] o] o] o] o] o] o] o]

7RWDO FRPSUHKHQVLYH LQFRPH

%DODQFH DV RI ODUFK

6HH 1IRWHVY WR &RQGHQVHG &RQVROLGDWHGVMW QXQ EVBHIPE WBWHPHQWY LQ WKH

JLUVW 4XDUWHU 5HVXOWYV
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