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) LODQADOBHU RWP DQFH

,QFRP H WIMAP HOWDQG FDWK | RZ V 1 HAFDWK IBZ XVHG 1Q LQYHVAQY DRRYMEN LQ WKH | LIAMMUHH P ROV
TKH* URXS VUHYHQXH [RUWH [ IWWKUH P RQKVRI ZDv(85 R ZDv(85 ~ PUIRQ D R(85 =~ PUORQ

FRP SDHG\RWH (85 P LARQ UHSRUMG |RUWH\DP H SHIRG 1Q
PLmQDQLQUDII-!R (SiRP ngiwswlngm(ss PRQ 7KLY GHRUHDVH UHDWV \R D KL KHUDP RXQAR! 11QDO
E\w mewslmgmum EMVWSMMGIW | WG‘“SDQRQQSLQLSW IQWE® HQW1Q WH I LIMIKUHH P RQMVRI FRP SDIHG \R 4

7KHRKS FRVWDROHV IRWMURIR QUUKY RZDVE £ 1 HWFDWK IBZ SUIRYIGHG E\ 1IQDQAQ) DRAIWAV 1Q WH | LIAKU-H

(85 GP‘;OYQPBDRLQ %L\OE‘?‘LVSK'QW“DQ V@";&ERBE SHUJLWR: ZDV(85 P IGRQ DGHUDHRI (85
HAHBHD SHERVDWHROLY.
R Q Q P IGRQFRP SDIHG\R\KH (85 P ICIRQ UHSRUMG IRUWH

WKH IOHHW :LQE BRDQG HIQIHU FRP SDUDE®I SHIRG 1O 7KV GHRUDH Z DVGUIYHO B\ Bz HU

7KH* RXSVAMQRSHIMGY YHWHYTFKIEYHG DFRP EIGHS SWRAHHGVIRP ERURZ IQJVGHAR EDQN IHHVFRP SDUHG \R \KH

XMMOURQ UDM | RAH I ILWAKUH P ROMVR FRP SDBG\R Q \DP HSHIRG 1Q DQG SDUDD RIVHAE\ \WH SIRFHHGY ILRP

WH\IP HSHIRGIQ ~ ZKHUHWKH* URXS KDG\HYHQRSHIDI) YHAHY WH* URXS VIMKH RI VKDUH FDSMIOQHWR! 1HHV GXUQ) 4 R

TKH* RXSV(%7' $ IROKHILWIKBHP RQVR ZDV(85 (85 PUIRQ

P I@RQ DQIGFBDHR (85 P L O GROSIPGWR\WH( %7 $ REE 2 XV@RRN

;mmgmqmusmmeg mmvw W::O”[mw D/GFBMHGIQWH 7KHRN¥E JXLGDQFHHRQXERWR® HPILQV
XQFKDQJHG IRMQXH &V HIBMWOWQJHBERBWES

) RUWH IXAKUH P RQMVR WH* IRXSVIAKOZ DVD BWRE PLOOLRQ DQG (85 P ISOIOA R GEERGBH( %Q7 W K H

(85 PIGRQ DGHUWDHR (85 P IGRQUDWHWRWH(85 P IGRQ UDQIH &5 PLQRO(EEQ WPLOOLRQ DV GLVFORVHG LQ WKH

S B LWBRUMG IRUWH FRP SDULE®I SHIRGIQ *RXE $QQ XSEU5

* FASIMWH* URXS VIGRIDVH QI URW SUR MNH BHGXPIRQ IQ WH UKV BXEVHT XHOA( YHQWV

IRMHILNKBHP ROMVR. FRP SDUHG\R WHFRUASRQGEQ)
SHRGIQ  ZDvSUP DD GUYHQE\ DQIGRUDHIQIICDGRDDH SHOHY
DVP RWMHWHY Z HIH GHIHIHG D/H SHAMG BDAQ) \R DKLIKHUSRURQ

R WHIQMIWRWEHQ) H SHOHG UDKHAKDQ FSMIDHG ,GHXFT‘;“E[SGRJQ SXQH - DWEHD - PRQWKY
1HW FDVKRYOIRZHSUE\ RSHUDWL(@5 DPWQAIGNQH Y, ZD Y.

WKH WHREPRQWKY R85 PLOGLBRIQWHDQ8SKH 7KLXS‘*§$‘LDW”‘KD‘;\S£’;”LRU W K H CEQMIAR G 0 U
PLOCHR®HG |RU WHUDEFORS SHULBG LLRD UL O\ B
WIOHFWLQHVLRRFRQWUDFW BDVKWY LQW

2Q $SULO WKH OHXQEGHU D@HOHWPLGBDLURQ 5
JDFLOLW\ D Q GH&IIEG WH@IE W &ID WZ KILFIKOK VG EHH Q

) LODQADOBHU RWP DQFH

ERQUXHG IRP SUMRXVSDIH

(85
SHMQXH

*RVVRIW



2SHUDWR QW SU

HigWH Y poFLbov

38LW ORVV IRU WKH SHULRG

&DVK IORRZ.6HG E\ RSHUDWLQJ DFWLY
&DVK IORZ XMMW LLQ@U LIPW LY LWLHV

21 ZKLFKV\@RH QRS YISO QW DQG HTX

&DVK ICRRZ.6HG E\ ILQDQFLQJ DFWLYL
1HW HQFH LQ FDVK DQGHDWY HTXLY

6 K DHURJIOHDGWN | L HW
(DQLQJIV SHU (BED U85
'LOKGV QR QJV SHU G/HKG®X\W6 (85

2SHUDWLRQEFU PHWU
&RQWHD BW\V | GR\\R
SWLOLVDWLRQ

) LODQRDOBHU RWP DQFH

ERQUXHG IURP SHMRXVSDIH

&DSIVICDQG DAWHW CH\ )L IwW "HEHPEHU
$V IR £0FY W KR X@RWDO DVVHIGRYB B R X QL O O RIQQHF VAR FD8 GRW
"HFHPEHU AIDMH LZTAQ GULLYP D UL QF IEVHQRSMUISODQW DQG HTXLSPHQW R

(85 PLOOEZRQFKDXDVU L B @ B EDXIL OTWL BHNG/ M O X SJ U D G HND DK G @D & D\VGKF U
DQG FDVR GIHEWS5RPLOOLRQ

7KHRNMS HTXLW\ HDGRYERW PLOOWVRREOFY WIOHFWLQUDYE 885Q FU 1RQ FXQW DVVHW
PLOOCIRRQN KHO BQFHDDWHRQ G 1 (85 R P L O ONKRHMEBIR'S P H Q W RUQE WHKTEX 15 W\ RWDO OLDELOLWLHY
ZDV GWIED QHW FDISDWH(@S5 QF @ L O URQUDIQVDFWLRRQ(SRVWAL@OIBRQ R

RWDO DVVHWV

18P FKDQJHVDIOXHDDQ & RRGWNVRHIR/ E\ D(&BR VWV ROLRQ VAWK HPHRIQ WKV (TXLWA
R
&DVK DQG FDOK GIWXLY
7KH &FORE FRAS®O BW X FF HYWISX@DEHPHQWFRQ HMXOWLQJ LQ WKH LVVXDQFH R
DSEWPH®\ PLOOLRE BWDDISI2LFH SHUHV BBUD 00 WIX®\ &PR.Y HG JLQDQFLDO UDWLRV DQGRSHUD
DSRWPEH®\ (85 PLOEGLWQDEMBEWLRQ RRMWGEH HXHG REBW SU ILQDQFH
WR :LQG )RXQGDWLR® QN W MOIGE WIMRGNYY W & QW E X LRVEW GIMGL Y 5HWXBQ DVVHWYV
PLG DQG PLBQG WKRBVBRMO D FITH LKHDWHRELHRO | R LR MF R/XRRSIUU

LQVWD@BGRBHRQ SHWQXBQ HTXLW\
(TXLW\ UDWLR

SYHUDJH QX R EHAS @RIV~
2QVKRU

211VKRU

7KH ILQDQFLDO UDWLRY DQG RS H UH \B URIDMMIE @ WOEFR/HL 2 -MEKY M K H GVD
DQG GHILQLWLRQV VHWMRRW LQ WKH $QQXDO 5

$YHIHQXP EHUR! I XGMP HHTXLYDBQALDGHBUHP S HHVIRUWH USR] SHIRG

) LQDQF.DO8HU RUP DQFH

EROIDXHG IRP SUMRXVSIH

$VIR 0BK WRHSWV LQ FRPSOLDQFH BRWR \PO ® QIEBEBH AVGVWERYOLD QW GXULQJ
2Q $SULO WKH OHQEGHU &D@HOHW LGP P LD LW\ D Q GHEIDEG WHIME W KD WZ KLFFIKOK VG ERHH QS GRIQH W-XQH WEKHD | X @ RQ W'HI\E WP E H U

/HVV WKHQU %HWHBEQ DQWDA\ %HWHEQ DQEDMU\ %HWEQ D QKDW\ SERY HND
(85 OLOOLRQ

&RUSRUDMWDQFLQJ

9HVVHO )LQDQFLQJ

7TRWDORZRQU




) LODQADOBHU RWP DQFH

ERQUXHG IRP SUMRXVSDIH

2 WGHUEDAN®R] CLWKLQ

&DGHORBWU ERRN IRW VXEVWDQ¥WMIROODULOOHG (85 0LOOLRQ
QRWDEOH FRQWUD PWQWIVWJIQABOXIGHFH - &RQWUDFW EDFNORJ LQFOXGLQJ RSWLRQV DV Rl  0DUFK
t ,Q )HEUXDBIYUD 2 &0 GNHOHUS®BWIRU
DQQRXQFHG WK RLERQWURFW IRU DQ 2 0 )LRJ H[OXGLQJ RSWLRQV
FDPBLIQOIUFDBQ FRPPHQFAIQJ LRWEQ IRU
PRQWKVDGKHWR H FRR \&D B FI\S HM GH/[ 2SWLRQV FRQNYGHROQWLQJIHQW FHRQQMIEFHRIDWWR QQ ISXU BRVHYV
(85 P

4 0 0BK 1H[UD FRMGEL WZFGDWUDFWY D  2SWLRQV QRMGFRQFREMLLQJIHQW FRICUEFEURWWR QQ ISHUSRY
VHFRQG 2 £ PRQWIORJQ ARB S LHUG LD N WD O-
DLZDQ DQG D ? PRQWKREDARG =DUDWDQ T &

DHQ ERWEKHW R A SOHW
$GGLWLRQV LQ WKH SHULRG $SULO WR oD
+ ,Q DGGLWLRMDU Q&DGHOHU DQQRXQFHG WKDW LW KDG
VLIQHG IDHBUV XSS GIHPH QWU 36$ ZLWK DQ JLRJ HF[OXGLQJ RSWLRQV
XQGLVFORVHG FOLHQYWWRRQVEGGMUDWQVSBODWI RQ R

PRQRSLOHV DQG WUDQVHWVR@BLAEHV DW D28RYRQV FRQNYGROWLQJIHQW ARQQIUEHBUDWWR QQ ISR BRVHV
IDRULQ RSB 7KHDRDBSLV HIBWFRWPHQFH LQ

* D OFG BHHIFN® XVLR RVIZGNBWVHOV 2SWLRQV QRMGFRQFR®MULQJIHQW FRIQHEFHBUDWWR QQ SRUI SRV
LQFOXGLQJ D QHZEXYBG $7RBBGWRYV VXEMHFW W

WKH ROLH R \RKH BW
&RQWUDFMORJ LQFOXGLQJ RS R QD GHCKVRWY VFIR YLG H G
9HVVHEYBWLREHRMQWY 95$MHDQEXBBOLHU GXUDJ WKHREHUESU 0D\  —
$JHHPHQWVDBEGRW LQFOXGHG D MORI FRQWUDFW E

\HDU

HV

HV

1w U TRW I

I
o

7KHRXNS RBUDENORD \UKHHRRAL Q H GIFVRBKW $VR 0 DUK Rl WHFRQADPNECANR) DQDIJUHIDMRI (85 P I@RQ UHDWG R SURMFW | RUZ KIFK WH UHBIYDQAFRXQMUSDUW KDG VINHQ D SRVMWYH [ 1QDO
(85 PLOOLRQ IQMHWR HQAGHMRQ ),'  DQGDQDIJWHIDMRI (85 P L@RQ U DIQHG \XEMPWR FRXQMBDW ), WHIRUHIRIQJ 1L XURVIGFOXGHERW 1P DQG RSWRQ @H WP V/
$VRI WHGDM R WIY HDLQIQ) VIHBDH Rl WWH FROADPAECANER] UHDWG Wi SURMPW | RUZ KIFK WH UHBYDQAFRXQM.SOW KDG VINHQ D SRMIYH) ' WH IRUHIRIQ) 1L XUHVICRXGH

ERW IILP DQG RSWRQRH WP V

QMUIP &RQGHOVHG &ROVRAGDWG 6VIDWP HOARI
3R MRU/ RW DQG 2 VMHU&RP SUHKHOMYH , QFRP H

(85 (85

SHMQXH 2WKHU FRRIBQYVILYFRPH ORVV
&RVWVROHV ,WPV WKDW R{RODH/ R | BFHIGVWRU ORVV
*WRVVRBLLW

&DVK IORZ KHGJHV MKIDQUHV LQ IDLU
&DVK I0RZ KHBWHEAOH®V
&DVK I0RZ KHGUHWGFIRYW R

2WKHU FRIPIBQWILQFRPH GWRY W

7RWDO RREEQVLQRFRPH ORVV LURG VDKM
7RWDO ARPASVLYFRPH ORVV ROWWULEX
(TXLW\ RRIRMG KD Q W

1HW RWKHU RSHUDWLQJ LQFRPH DQG
$GPLQLWWH[BWQVYHYV
2SHUDW RIS U

JLQDQFLDO LQFRPH
JLQDQFLDO H[SHQVHV
3WLW ORV\H EGFRPH WD

,QFRPH WD[ H[SHQVH
3WLW ORVV IRRGVKH SHU

3BLW ORVV IRU WKH SHULRG DWWUL
(TXLW\ KR GRWHE HQ W

(DQLQJV SHW VKDU
%DVLRLWUORVYV IRU WKH SH BURGHT W
KROG RWKDQW (85 SHHU VKDU
'LOKXGV RBLLW ORVV |IRU WKH S BURGHD
KROG RWKDMIQW (85 SHHU VKDU




OMUP &ROGHHG &ROVRAGDWMG YDMQRH 6KHAW

"HFHPEHU "HFHPEHU
(85 (85
,QWDQJLEOH DVVHWV 6KBIUFDSLWDO
3BSMUSODQW DQG HTXLSPHQW 6K BIUSIP L X P
5LIKMKVH DVVHWYV 7B D VMKW
/HDVHKROG GHSRVLWV 5H VWY

'"HURWALBVVHWYV
2WKHU QRQW XMV HWYV
7RWDO QRHRWXDVWVHWYV

5HWDLQ®GQHDU D RFX RVIVM V
7RWDO HTXLW\
1RQ FHQW OLDELOLWLHYV
/HDVH OLDELOLWLHV
"HIHW® WD[ OLDELOLWLHV
"HIHWGHY Q X H
'"HEW WGLW LQVWLWXWLRQV
"HUDWAL® LDELOLWLHYV
7RWDO QRHQWXOUDELOLWLHV
7UDGH DQGDRIVKIHN S
3D\ D E RHAUCKMGDW L H V
"HIHWGHY Q X H
&XHQW OHDVH OLDELOLWLHV
&XHQW LQFRPH WD[ OLDELOLWLHV
&XHQW GHEMLW LQVWLWXWLRQV
&XHQW OWALBDY.DELOLWLHV
7RW D OHRQW WLDELOLWLHV
7RWDO OLDELOLWLHV
7RWDO HTXLW\ DQG OLDELOLWLHV

&XBQW DVVHWV
L QNQRW LHV
7UDGH DQGHRMIREHW
&RQWUDFW DVVHWV
3HB\PHQWYV
&XHQW GWHLBYVHWYV
&DVK DQG FDWOK ®WXLY
7R W D OHRQMW D VV HW V
7RWDO DVVHWYV

OMUP &ROGHVHG &ROVRAGDWG 6VIDMP HOARI &KDQJ HVLQ ( TXIW

SRWR KHE)IQ) ) REQPAUR
(85 6KDUHFCSMID SKDBHSUP XP TUDXY DBV +HEIIQ) BAHYHY WAHIHY WIQOEQUAHH  SHEGHSHIQQIV 7RED

$SW DX

3BLW ORVV IRU WKH SHULRG

2WKHU FRPSM/LEFRPH IRU WKH SHULRG
TRWICFRP SUKHQWYH IGFRP HIRUWH SHIRG
&OBMIAGRUHDHO DK

SRWIGFXWHG IQFRQIHAMRQZIWO DUK  FDSMIGGRUDH

6KBIUBVHB\BHQW YV

$W DQXDU

3BLW IRU WKH SHULRG 3 3 3 3 3 3

2WKHU HRPMSYLYFRPH IRU WKH SHULRG 3 3 3 3 3
TRECRP SUKHMYH SUR IWRUWH SHIRG 3 3 3 3
6KBIUBVHB\BHQWYV 3 3 3 3 3 3

(QGIR O0DRK

OMUP &ROGHOVHG &ROVRAGDWMG BVIDMP HOARI &DWK ) BRZ V

&DVIORZRIR RSHUDWLQJ DFWLYLWLHV &DVORZRE LEYWLQJI DFWLYLWLHV
3®RLW ORVV IRRGKH SHU $GGLWRRRSMIWSODQW DQG HTXLSPHQW
$GMXVWPRHRQVFBFK LW $GGLWRR@WWQJILEOH DVVHWV
"HSWFLDWLRQ \BQ\GD R RQ ORWPHQWYV LQ RWHEGW QR QHRXW U
)LQDQFH LQFRPH /HDVHKROG GHSRVLWYV
,HMVW H[SHQVHV 1HW FDVK XVHGWI@RI@FWLYLWLHV

JLQDQFH FRVWV
,QFRPH WD[ H[SHQVH &DVEORZR® ILQDQFLQJ DFWLYLWLHYV



)DLDOXH FKIDG BRIMAY Y Q VW U X R ¥ QRRELUW KRW O §
6KBIUBVHB\BHQW H[SHQVHV

4 (853U L @RHLB\PHQUWORDVH OLDELOLWLHV
L QHMY W LS
3BFHHRY LWMVXHERBDSLWDO
TUDQVDFWLRQDO ARAMMW RQ LVVXHV R
%D QN JHAD U
3BFHHEY BRZUQJ QW MR IHHV
5H ©\ P H QWDR)

1HW FDRKLSAHG E\ ILQDQFLQJ DFWLYLWL

(85

&KDQJHRWRLRJ FDSLWDO
L QN@RW LHV
TUDGH WIBOHY  FR QW UDSF\WR HDQ/W W VD \DHGS MDVEYR
7UDGH DQGDRIVKIHN S
5H F HDLEYO IR HUCHDG/DSY L H V
3D\ D E (RHAUOMGDW L H V
"HIHREHH Q X H

JQFRPH DMOF S

| GHMV MIF BHLGY

1HW IHDAMH LQ FDVK DQDORDQMMVHTXLY
&DVK DQG FDOK GWXLEW IEWKIHQ B QU RG
(I'HFIWHRK DQJH BQWDVK DQGDPB\QKVN T X L

1HW FDRKLSAHG E\ RSHUDWLQJ DFWLYLWLH &DVK DQG FDV@HIWY YD W KIQURIEU

) R DUG / RRNLQJ 6VIDMP HQW

7KH DQ@3ERWU BYVHUGRW. Q WKLY GRFXPHQW DQG "KHLDQE@SROUDQRG WKQWEBOVH PD\ FRQWDLQ

HOQLQHWMDVH FR@DARD@ ®RB N LORHQMD/W LQFROUWLRQ R ERPD WEKHB® LERX BWDGYLVHG WKDW VXFK
WHODWLWKM EXVLQHVVRUDQD & F IDEEEEMNK R WIGLBW\ LRDRULRQ KDV QIWENBEFIULFDOO\ IRU
&RPBQ\ DQG RU WK LAXGRKWW RSHUDW LQFOXVLRQ L QHWRWRD QUEINMEMBDVH DQG WKH

)REDE OR R N LIQRH\QMDME R RWHEKP VWD QFHV DQG $RPEQL KDV QRVEROEHUL Q G H SHQW HIBW LRG W
BHVXOWV D Q G R WV /DR BUFDVO | D FW V FRQALWKH DFFXUDFHRHVARREIOMIMR R Q

VRPHWLPHV LGH QWYL HEGH & \HWEKHHF BHIGL F W V 6HYUDO RWRRHRRDOFGV F D XV HH WXGIWIRFUDBXBID U
LEWGV RMSF WV SODHQYV DH YWY R BRU RU DFAKRHQWW KRH HRFRSEH ADWD O GI\QGRH LHU
DQWIMALS JWWY DQG VHWPVDRQVH[EEH IRU DQ\ I XWXX O WRRIDSHAH R UHPHQWY WKDW PD\ EH

ORRNLGIPNQ\WW FRQWD L Q HIGS R MQGH WDIIIQX DO H[SWVHG RU LP SIORHGWN DRMBMI@RERULQ WKH DQQXDO

HOLQMOMDVH LQFOXGLQJ DVVXPSWLREW RS L\ SERGK UD QELLYEKDALD & H

&RPBQ\ RHGRB WX BW\ VIRKHDWROHO\ RSLQLRQVG PRBH g po\ ULWRY RUMKMBEOWH RU VKRXOG XQGHUO\LQJ

IRHIFD VWV EIKV K E BHIFIW AW XQFW UH Y DR RWKH By P& B's wi R Q\Q BRWU D A WXDW MAPBIHA LD O O\

WKDW PD\ FDXWQ\RFGWA CHIUUHYDRIFO D QU 1BP WKRVH GHVFULE HES RO RUK WILY BN LH

D Q WIANWG SBHOR SPHQW ROXK PO\ DRW H[DPSOH LQFOXGH D

FKDQJIH LQ WKHD S URIWD 6V TRWSHVHQWDWLRQ RUHYDRID QMEOHHESR LV PDGH DV W
DQG @RLUDQFH VKRXOG EH SREDFIRQR QQ PQX G QQR U

1RQH WKH HRRRU DOWWEW RU VXEVLGLDULHV sgMHFwWLRGQHW BMIMKPDOG RSLQLRQWLGRMAWDLQHG KHU

XQGHMDNLQJIV RU D/RWQWILAKIBE B HFHVRYUGHV OR OLDELO LM 7 OWEFERS ) \RWU RPLVVLRQV RU

DQ\ DVVXUDQFH WKDW WKH DVVXPEVLRQV XQGH Y Qb W ¥ TR HHDQ. ObIG G RBRRILW K HU WK H

ORRNLGPNWVHBER HRUMIQRU GRHWRRP R &RPBQ\QRW DOWR VXEVLGHEROKRE D QKD U
DFFHSVHDHR @VLELOLVH DFEG XWKNKIPRRSUQLRQV 5| mH G EW DR PHP FHRU HBSRDEFHSW DO\

HISWVHG LQ WKB RURQXWEH)DFRQXBIGRRIFFXUU o pELOLWH Z DM MRGOOS [RUF WRRS MIK H IXW K HR
I RIUF DAGVGHOR SPHQWV D Q QX¥ISRWUR U WKILYBMMD V H
7KH &PRE DVVXPHV QR FEGWHIWAR @\ 8D Z

X'S GHD W Q \ZIDREL O R R N LKORIH\QWVIRWRRI@WRWK H V H
|RZD® O R RN LRH\QRVDAWWY  HRAX DTN/ U

$ OMLODAYH 3HU RWP DQFHO HDVXUHV

1RQ )56 ) LODQADOD HOVXUHV

R VXSSOHPHQW LWA\D WIQB@HBENOQLQBREY ZLWK BXE XMAKWIERUQRQ (%,% LV FDHG OWDWKRZQ EHORZ

,)56 PHWULFV L Q¥F QKGR P HBY KRR FSHH WL QFOXGLQJ ZKHI@ WHIHKULR®J FXUU

HVXOWRBHRUDWLRQV DIDLQVW SULRY §RQERGHEBGHBDXMMLRQ WKHVH QRQ ,)56

PHDWWU XHQ )58 P HDA XD\ Q RW CELHD RS F D O F X Q B MCLIRU VARADW K H U s

FRPBQLHV 7KHVH VXSSOHP HQHW DIDGYRIQEW\ER RFHSENM MR RVP RiUI X O O\

XQGHWDQG KRZ PDQDJHPHQW DVNRRDQWY XQGHUO\LQJ SHU 2SHUDWRRQW KW 6 WG DIVQ UWHKAH QIWESEIY W
7KHVH VXSSOHPHQWD GI\QR@ RV 6 POIGWKRXEG QR \EXEN WHIBE W

PHDWWU 0D QDJH P HQUWWEKHNDH@W D WIKRIQY IR QR Q , H5/6FEH B VXM X L W K 5LIKWKVH DV VKW VTPRILR Q

JUDW WOBQFSEDQG VXSSO HPOMWIDMK BB DL gDQFLDO FRY®OWVRR DQG U

RSHUDWLR QNI RIUQ GHVERIRIE OHQEW D Q G IQRRURD | THFWLQJ LWV EXVLQHVV DQG RSHUDWLOJ

SHBRDQFH ,Q DGGLWLRQ 0-DQW KHVFHSW@MD BHEOHR QR Q ,H56 LRHERVKIXO W 1 “"FLDWLQQWQ‘GDWRR@
LQNRW IRU SHUSRG LR ® & RABIV RO WV HPW WHN QMAMDEBUXQLTXH DQG RU QRQ

RSHUDWERR VKWK DV DV\HHRVY F&BNRUZRAW MR Q AR VWK RV LIGK R (%.7%

0D QD JHRHRRKAV U

$V D ISRRDQFH PHDWXEXSUXVHGS (%RUQJIV EHMRVW WD[ ILQDQFH LQFRPH FRVWYV
DQG GIHFEDWLRQ \B QWD WRRQ







