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IOH[LEMOLBELOLW)\ DQGDRES BHIMAGRINYODS RIS
WKH QH[WI RKDKRRERQG GRSPHQW

' HP RQWMDWQ) VWH VWHQI VK Rl RXUI GHWAMDWAT\
TKHIIWMKDD R KDVEHHQ GHICHG E\ H HIXWRQ

" XUQ) WHSHIRG &DCHBUNKFFHWIX® P REIDHG DG WP REIDHG
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&DGHOHU FROMWQUW KN VLW VRYRAA ppo OFRWWENMNDHZDEOHV (D¥WESQNBWDLR WKH 8.
YOOXH FKDLQ $ORBWOGEB GMQJ MDUNDLQ@G! WUDQVBRELWLRQ LQ $XJIXVWHG 0 H&IBGIB O biG KN TXKARE
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7KH SRG DO WS PIROW KQWHG 5B XWLQJ 40 cH o W((H SROSHWKH VHF R GHCILD R B LG U
ORQHPWRZWK N UQ WKU &DGHOHU VXFFHVV] Fﬁ%W\ DQG FOMKSHEFBKMMUNQ BHDQY WKH QH[W
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PLOOMEHY HQW IGQHPWA{85 P L O GFIRFFAMI GRWN K H LQ¥DMVMBP W(8B PLOQKRQ 7KLV ZDV SUHBDULO\ GULY
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QR WHH IQMIP

ZLWK DXWKRULWLHV DGMXVWLQ R D KFMNORHE W E R O HQPIN Q')\G 2l D@E ZWXUELQH DQG IRXQGDWLRQ LQVWDOODWLRQ DQG KHDY\
HROYLQHWDERQGLWLRG® YLYGEQRQWWKDYV VLRGHWBWQR@QDRBPHPW QG KDV XQGHUSLQQHG WKLV FRQYLFWLRQ

LPRWMG DV DHDVQGBU QXREBMIPRQWY DGRSW ORQIMK VEKHK RRZD GG LW LR QHD\OV A GO D\OGYD GHELE D W
WE &1' VW BVF MWK WIKBBR U, Q WKWKEH $5 D X FWSLERMEF W LHRCQY N & K HELQOWK H Q L Q BI WK 1D @® BEOW FD S
KDV EHHEGP BUGRV-X O\ DFGRPS E\ DQ DGGISKUB@NE EXLOW IOHHW LQ WKH LQGXVWU

*%3 PLOOLRQ ERIGE HRUFWEH BOMR®XYGX VY vy chorn 1RU R UV Dge
IROORZLBERUBD NLQIRSEQ® ZKLIXHBZBRWKDQ oo o ite b s e WKHDQR_FFSVM”“E NMQDWS“L”Q'”’J

RIVIREL G @FDEWKUNKH FREEDQ G WooHU HMQWY VXEK DV HERQRRU RN WUGBOIQ A SZ 0\
KDLQ GLVUXISW LIRREHYWSROLWLFRO MM@YWDELOLW\

W GHLWFDOH DQGHHQOGHOEBRIPWQWKRAKLY LV IX
XQGHUSLQQHG E\ WKH FRPPLWRPK GWD & DRBRHL W@EfﬁERQGLMM\RSRNE SHULRGV

-DQXDU ZKHQLQKAVKRIHD FRXQWMHGRW FRPPL

x HEDHU 2
\%g%ﬂlygémkR'f“fg’\'/‘vQVSOOHGHE\WKH SHY D Q JFR/QWHRIVF WIWQJ RU DGR LRRWWW BRIXS G
: PDRMULDOO\ LQRO@BQFH HDU

HFQUQY FIVO LVVXHV RUIRRQ@MDFWXDO QRQ SHU
P H: OVR RIVMHIARME 34 L R\GKAHRIU GHOD\V FDQFHOODWLRQV



QMUIP FRQGHOVHG FRQVRIGDMG WP HOWRI SR MRUBRW DQG
RWHUFRP SUHKHQWYH LOFRP H

(85 1RW + + (85 1RW +
S5HMQXH 2WKHU FRIRIBSQVILYFRPH ORVV
&RVWVR OHV ,WPV WKDW RIROBDH/ VR | FHIGNWRU ORVYV

*LRV V RBIULNV

&DVK IORZ KHGJHV MKIXHIHV LQ IDLU Y

1HW RWKHU RSHUDWLQJ LQFRPH DQG H[SH &DVK 10RZ KHBWERO HGV
$GPLQLWWUBWQVYHV &DVK IORZ KHGJHWHG FIRYW R
2SHUDW RIS U

2WKHU FIRRISQW LORVYV L QWRPW |
JLQDQFLDO LQFRPH
JLQDQFLDO H[SHQVHV

3RLW EHIRQFRPH WD[

7RWDO RRABQWILYFRPH ORVV LRG WXHWSBR U

TRWDO ARAYLYFRPH ORVV PWWULEXWDEO

(TXLW\ KRIRVG KD Q W
,QFRPH WOLWUH[SHQVH

3SRLW IRU WRB SHU
3ELW IRU WKH SHULRRG DWWULEXWDEOH W
(TXLW\ RRIRVGKDHQ W

(DQLQJV SHW VKDU

%DVLELWUORVYV IRU WKH SH BURGHT W WU\L E
KROG RWKDHQW (85 SHHU VKDU

'LOX® RBLLW ORVV |IRU WKH SHEURDDOWWUL w
HTXLW\ XAROVKBHQW (85 SHHU VKDU

, QMUP FRQGHMG FROVRAGCDWAG EDDOQHRH VKHHW

,QWDQJLEOH DVVHWYV 6KBIUFDSLWDO
3BSMUSODQW DQG HTXLSPHQW 6 K BIUSI® L X P
5LIKMKVH DVVHWYV TUH D W XMKHDWU
/HDVHKROG GHSRVLWYV 5H V HHY
"HUDWALBVVHWV 5HWDLQ®IBQH B U

2WKHU QRQW XMV HWV 7ZRWDO HTXLW\

7TRWDO QRHRRXDWVHWYV /HDVH OLDELOLWLHYV
,QWQRW LHV 'HIHW® WD[ OLDELOLWLHV
TUDGH DQGIRMIREHW 'HIHWEGHM Q X H

&RQWUDFW DVVHWYV 'HEW WGLW LQVWLWXWLRQV



3UH\PHQWV 'HUDWALOLDELOLWLHV
5&XHQW OVHLBY VHWYV

&DVK DQG FDWOK GWXLY

XQH '"HFHPEHU
#RWDO QRRWXOUDELOLWLHV 1RW

7TUDGH DQGDRMWEKOHHWV S

3D\ D E GRHAONRGDSW L H V

'HIHWEGHM Q X H

&XHQW OHDVH OLDELOLWLHV
&XHQW LQFRPH WD[ OLDELOLWLHYV
&XHQW GHEWIW LQVWLWXWLRQV
&XHQW GWALBDYLDELOLWLHYV

8

7RW D OHRQW D VV HW V
7RWDO DVVHWYV

7TRWDOHRQW OWLDELOLWLHYV
7RWDO OLDELOLWLHV

7RWDO HTXLW\ DQG OLDELOLWLHYV

5HV MUV

)RHLJIQ
&RVW R FXHQF\

6 K DHU 7HHD WX U +HGJLQJ KHGJLQJ WUDQVODWLRERIWDLQHG
6KDHUFDSLWDOSHPLXP VK BIY H V MV H V MHUV H V MU

$W DQXDU
3BLW IRU WKH SHULRG
2WKHU HRPMSHYLYFRPH IRU WKH SHULRG

7RWDO RRESEMYILYFRPH IRUWREH SHU s 3 s s
&DSLW B DVHF8BOU
&RVWV H®AQUERQQHFWIKRQ ZEWS LMMNOHL Q FU
W DV XMKHDW

6KBIUBVHB\BHQWYV
(QGIR -XQH

$W DQXDU
3BLW IRU WKH SHULRG
2WKHU FRMSMYLEFRPH IRU WKH SHULRG
7JRWDO RRESQVISVLW IRU WRB SHU 3 3 3 3
TWH D W XUKHDWU
6KBIUBVHG\BHQWYV
(QGIR -XQH

QMUIP FRQGHOVHG FRQVRIGDMG WP HOWRI FDWK | RZ V

&DVRORZRI® RSHUDWLQJ DFWLYLWLHV &DVKORZRI® ILQDQFLQJ DFWLYLWLHV

38LW ORVV IRU WKH SHULRG BULQFE®\PHQWORDVH OLDELOLWLHV

$GMXVWPRIQRQVFBRK LW ,QHBV W LS
&KDQJHRWRLRJ FDSLWDO
JQFRPH DMOF S

, QUM V M/F BHLGY

3BFHHBY BERUZUQJ QBWMNRIHHV
3BFHHBY LWMXHKHRBDSLWDO
TUDQVDFWLRQDO ARMVMDW RQ LVVXHV R

1HW FDRKISSHG E\ RSHUDWLQJ DFWLYLWL 5H S K K D VI HWHD W XMUKHDWJ

&DVRORZRIR LEYWLQJ DFWLYLWLHYV %D QN JHWD U

$GGLWRRRSMIWSODQW DQG HTXLSPHQW 5H ®\P HQWDR)

ORWPHQWYV LQ RWHAW QRQHIXWU 1HW FDRKISAHG E\ ILQDQFLQJ DFWLYLWLH

$GGLWRR@WWQJILEOH DVVHWYV
1HW GHDAMH MQ¥H LQ FDVK D QD OFQMVHTX
/HDVHKROG GHSRVLWYV
&DVK DQG FDOKAWXLEW IEWKIHQ §H QU RRG
6HW W O H RGHQMER Q VWU X P HQW
(1I'HFWHRKDQJH BRQWDVK DQGDPBIRVNTXLY

1HW FDVK XVHGWIQI@FEWLYLWLHYV
&DVK DQG FDWK HTXLYDBIQWDWHQG R WHSHURG



1RMW

* HOHUDAQ RLP DARQ

&RUSRWDM LQIRWP DARQ
&DGHOBHWKH "RRPSRU WXS LWMWLORGSREGDW



GRPLFLOHG LQ7K+Q BIBBNRWM Y IHM/E | R F HDIGVE R G
%\ J H &RSHQKDHBODUNKH &RESLM®LVW

RQ WKHRUMENFHKDQJIHHW&LMBN DQG WHRRHFRVOR 6

([F KD Q J HH WARISF N6

7KHRNS LV DO @RIDGNKREL @G LQVWDOODWLR
DQG PBQQWFHLFHV KHBEG XMU&RSHQKDJIHQ
$V DW  -XQH RXSVREMOBIVKRWXBEN:LQG
7XUELQH ,QVMADGHIDAW L RQQED2 U LQGHAVEQ G
6F\00D :LQG =D WHDWDQ GBI G 3QE WD G
_HHSHUQG $00\ DQGiUB® B VIRTK MQWIS AL Q J
SHULRG &DRHGHURIM. QG $FH  WIKGN SHREPEBW K
ZLQG LQVWDO/GDWILRQ YHFRQG $ FODVWR QHZE
ZLQGPIDRQ VW DO O DMALRKO WIRBUGPHS HTWD Q F H

Q RSHUDWLRQV

'"HQPDUN

XLOG ,Q DGGLWLRQ W

FRQVWUXFWLRQ GHFRPPLVVLRQLQIUIVM@®GE RWKHU WDVNV ZLWKLQ WKH R

LQGXVWU
7KH HQMP FRQGH QV HCGFIR QDRE B & Q W

*IRXSHOBRPSRVMWX R | L Q DHFFHQWADWEBIWHU $ 6 DQG

LWV VXEVLGLDHUDH\O ZKRPIODRZDGE EREKH 3

&DGHOHU $ 6H NRAR®WRBQ RQ WKH IVXECHGHDUS 8V R

SOHDMHRUMRIW RWVWWKH FRREROQGRWEBQWW DRV

7KH HQMP FRQGHQVHCGFRQOREREQWWDRW WKH VL[

PRQWKYV HQGHG DMXXQQIDHKE IDW) GHY RHG U

1RMV

YDV Rl SUAVHARQ DQG RWHULI QU LEDQADFFRXQAQU. SROFAHV

YWYV I RUSUIHSDUDARQ

7KH HQMP FRQGHQVHGGFIRQDREREQWW DRW W K HKNERP SDQ VORIEGR ' IWHARYDQG ([ HXMH' WHARYKDYH DARH
-M@EH HIQBWB YL Q GBRRY Z LW NP HR CESURVIQ) WHIQMIP FRQGHQHG
HUMP )LQBIQRUDI) DV LV VXHGEDEN LR QD OQ WK HN DIHKHE WDWMH* URXS KDVDCHTXDM UARXIHR FRQIZXH
DQGVIMG HQ GARKH (8 DIYBJIRQ FRFHQDABDXV P RQXVDIWMAMHEDDGFH\KHNG AW
ZLWK WKH DISTOHRMQQNOLQ WKH 'DYB®K QUODQEL RO §

PRQWKV HQGHG
,$6
$FFRXQWIDRE® R ,$6%

$FW DSS R EHUNGHSEYY RH G W FORBLHV

7KH HQMP FRQGHQVHCGFIRQDRELEQWW BW QR WY WHPMQW YV
LQFOXGH D®©DWILRHK LIQ BUEHIHMGRVXWKH DQQXDO
FRQVROL GIDQD QFREQWWDWG VIDRXO® FERQU X Q F w L4EY HVIQ DFFRXQAQ) SRIAHYDQG GMBRWKUY

ZLWK VR DUQ QXD O AR MRYDLGHRE Q WW DW R
"HFHPEHU

7KH DFFRXQWLQJ SROLFLHV HWXBBRBRNGOQMW DQ
ZLWK WKRVH DSSOLHIG RIQI UK H $Q@®XUDB BRPSO
GHVFULBWERRXRWLQJ SRIOLRAMWKH \FIREBERWL G BWRSWLROABPHQGHG GAWD QIEUSMWWLRQV KDG

1L QD QF HP® QWD \\R U

7KH HQMP FRQGHQVHCGFIRQDRELEQWWDW
SHV HEBVL R ¥ X0LR ® O DIBVRIX Q G R GVWHHYKD U
WKR XV DRHEG WH Z K HOL R W K IG L FDW

1RMV

5 HYHOQXH

TKH* IRXS IVDBDAQ) \KSSTHAR WHRIKRWZ 105G IQOMWY
\GHADIMQ) Q7 ,DQ52 0 \HMEHVUHGHEG\R FXWRP HYIQ( XURSH
$VD DQG\KHE QUG BV 7KH* URXS RZ QVDQG RSHDMANHZ RV
QU HIWP RWDGYDGFHG 0GP RWAG] IEGHBHAR Z IQG\WUEIGHWIQSRW
DG LQUUIBMRQ YHXHY 7KH* URXSVUYHKH Y GHSHCHRQSURVAW
FRQULFWDG YHWHIFKDUWMY | RAWH HP SE P HNDQG XMDRDIRQR \KH
YHWHY 7KH FXWRP HY DHWSIED® P DRUSURVANGHYHBSHY RUHGHJ\
FRP SOQHWDARSH.DM ) GEDD DG WH PXUHQAR GHUEDANBI \SDQVD
Q® EHR \ HIY SHHAR \HSOUDM IR DIRQRQP DRUPXMEP HYDQG
RUEHEDANB) EHBZ 7KH* URXS RSHDMAMY YAXHYFRP STBG\R

\HYHQRSHIDID) YHWHYDARH\P HSRQAQ — 7KHIGRBDHIQWH
Q®EHR RSHDM) HMHDIQ ~ FRPSIBG\WR  VWHPDQ
GUYHURUGRBDHG UHHIH

TKH* URXS GHUYHVIW UBHYHXHIURP 1HHV FKDLI HG VR RXURPXWRP HY/IRU
\WH XVH RN RXAUYHWHY DQG UHDWIG VHMEHY 7KH* URXSVFRQAERNZ W
PXWRP HYFRP SUMAVWHIRGRZ Q) P 0IQ UAYHXH J HOHIDAY
CRARWA/

7LPH AMD WD FWHSWH MW \QXIH QHHOER PUW L P HMRUJK D U
FRQWUDFWYV DWW Gl @GR B FVKIDYH X A UWBL P H

7KHRNS L\HBXWRW MR IMKHU L ®HEGWRQDO\VH WKH
LPSOLFDWLRQV R® GVKIQ B RIQERQWE\CDAN U

L @WISW DWLWRHRD SSOLFBRWYBRYQ PGEHWLRQDO JXL!
ZLOO EH PRI BYH

7TKHRMS H[SRFIWOR®W WKH DFFRBXQMWA®J VWDQGD

LOWISWDWLRQV DV WKHREHFRPH PDQGDW
MRQWLRERSW WKH JREY LW RQFHU

DFFRXQW H®ULQ JSWHK HPLBRWQ G HQ V HEG FIR QDR L B D & DMIDCDFFRXQAQ) MG HP HQW HVAP DWWV DQG

DWXP S|

7K H HSBJU D WIL R'@ FRX® LHQM. P FRQGHQVHEEFRQVROLC

ILQD QF HP®G MDY P D QD J HP A BIMMWG JHPHQW V
1HZ DFFRXQWLQJ SR®IVFLHV DQG GLVFORHAMWHRDMQG DVVXPSW LR QN SWKD I PIR XKDFWW \RKH U

7KHRNS KDV HG R SAR @ OIUEUISGMD W LR QW BV IRFWWHWMQXH H[SHQVHV DVVHWYV DQ\E QL GEME OWY K Y

* RIQI FRQFHLQ DWHWP HQW
FRQRTEDAG IIDGACD

EDQXDU  LQFOXGLQJ WKHRD,}HHE GPIHIIMFEMPO DQG WKH GLRFR@WXKQJIJHQW OWDE QUM\MDLER/X VB QAFKIF
§\\A)IWlY‘$<'-P°r-P V DQG ,)56 )LQDQFLDO ,QVWUXPNZWRSWLRQV H\Q 6 RHNNEDEIF B HRK W K BID U

MULDO DG RXW WHR IF@IYDW RIXQW RWYVY RU OLDELO

P
B HrawL Q HXWUL R G V
P DKW L D D FIWP R Q RAXISHF RQ VRG LIGQ I/QIFPEQ WW D W

7KH IROORZLQJ DFFRXQW L GV MXEE HAHWQXWSWHR Q

V8D Q bvvxHc VH IQHRAAVL Y ZKLFK 0DODJHPHR EH A B B OQAMKH 83D WIL W@ HR

7KH ,$6% KDV HUDOHGHZHYQG DPHQGHG @WFR J WAVC/E
,)56 DQWHEWWWLRQV ,)RX,E&KEY\KHDVUHVVHG% MQB)H%/RG %Q'%Q/%HK;FIRQ‘DEBEEQ KDQIHG

QHZ DQG DPHQGHG DFRRX Q (EISMMMILRENU D QG
GRHV QRVDM QMLRKIRPKE YD Q\ DD D FVP R Q $ 8VHIXOl MMWHRO V
WFRJIQLW LR QHRY @W D\QX W K H G RIQVIREAEEDQWW D W 4

)56 HMHQWDWLRQ BQ® )L\CGRIERMHQNG ZKLFK
ZDV LVVXHG LQ $SULO H IRHERAKN SHHERGY
EHJLQQLQJWWDRWDY DQESODFHVHEEHQWDWLRQ ¥
R )LQDQEBRB@EWYV HRIUGPERWLRQ MHH QRMKH
FRQV RHG GIDWD QiF B Q WW DVHR HP EHU

JQFRPH WD[
t ,PHPHQWGQRQ ILQDQFLDO DVVHWYV

,GHQWLIUFEWMRRIQWKH SIXURSRG/AHL & 0
LPBPH QW

5HMQXMFRIQLWLRQ
ODFRHFRQRPRE [DFGV FHOWBDNW

b
¥
5HIHR WRIW RWWKH FRREROQGDRWREQWW DRW



F K BMW # LHLLF HY FORIQ W U D F VRP AL ZNKKH BOXKRINS
XWLOLWNVHOW T X L SZHRYGHHIIQ BY & BRY WK H

FXRWHU RIRUDOVEG RQ H IHVGKE DMORRVPR Q1 V W

GHBUDEOHYV &RQWUDFWV PDRFLOWR VXFEXBH RWKHU SU
PRELOLVDWLRQ DQG RWHPRFERRMDMERYQ SU

FOM/LQJ DQG DFFRPPRGDWLRQ

7UDQWBRWLRQ DQG LQVWD OB SW HRW B FRRIQWWRLFWYV 7 , U
Z LW K RFPHVZ KHH W KRIX'SU X W L OHWAHWOMW W TYX LS PHQW DQG
FHZRVSH® WKH W WDQWISRY DQG L RIWWRDIODO LRQ R
WXUELQH IRXQIE0O® DR/QWHIEN \RBHUDWLRQV
GHFRPPLVVLRQLQJ DQG SODQQLQJ DQG HQJLQHHULQJ

2W K H b QIXHSHV HQ W W FIRMW DQG R WR®GQHSH U
VHUFHWQ@XH HXOZDVHBDQDW MR Q | HRHPWE\ FXVW

1RM

5 HYHQXH

ERQUXHG IRP SUMRXVSDIH

* M2JJUHI DARQRI LHYHOXH I LRP FROADFW Z IWK FXWRP HWVE\ DRAYIW
7KH IROORZLRY LVEBIBRAHYERAW D E R M WBIEH ¥ QX

5HWQXH GLNDIWLRQ

7LPH RKWD YHEHYV DQGWDWILRERQG LQLVAHIVO

2WKHB @XH LQFOXGQRIG IR H WER IO WWRRQRY U
F X R WHU

7TRW DHOA Q X H

2W K HH QX H
/RQJIHB SIHHPHQW /

JRU WKH SHULRG HQGHG  -XQH
WUDQVBWURQ DQG LQVAMHIVO O BRYXR WAPHO ®LRQ (85 £PLOOTRE OHDVH
FRPSRQHQW HG FED MFSYSDN INQ J HAGHORY EEWW BARWD W DK RAVWK H R QG RLY

JRU WKH SHULRG HQGHG | VXQHV D GRYRYW RLO ZIKREKLNS5 PLOOLRQ
KLIKWHDQ88KHPLO GG IRU GHRYPDLQO\ E\ WHH) BBG\L WX RDOR/Y
EHFRPLODWIBVKRX® IOHHW DQG RSHUBWLQJ LQ WKH PDUN

1RM

5 HYHQXH

ERQUDXHG IRP  SUHMRXVSDIH

0 DNRURXWRP HY/

JRAMHSHIRGHEGHG  -XCH UMHHIURP IRXUPRP HYHIFK HFHHGHG R \RBOBYHRH 7KH
BYHHGHIMGIWRP WHHIRXUPMRP HYZDV(85  PIGRQ (85 P IORQ (85 £ IGRQ DG
£ IGRQUASHAHD

JRU WKH SHULRGHHQGKHBQXRAURXURPXXJWD FKHHIGHG | RMREIBQXH 7KH
HMQXH GBEBYWKHVH RUERYS PLOOLRQ (8585 PLIPQAOIOR®SE DQG
P L O OH R|HIBOAL Y

8
IRVWKH[IP&RQWHKW ROXKBLHQMDOWLRRQ(8BHV RLBPHEOXQGHU D

WKH OHDVH MRP YRIDHY WQGQFOXGHBORIGNKLQ WLPH FKDU

2 SHDWQJ VHI P HOW DQG J HRJ WDSKIFDAQ RWP DMRQ
2SHUDWLQJ VHIPHQWYV

7KHR¥SHQ ZL@GUQYWDEYDMWRWQ: KSH ULIWDDID RHEW ND ® GRDQH G H SHIGR \
W G LHIGHMI UR Q VRGKKID\G J L R B HFXR/W F R Q W UG EQVNOY VSRR BABRAY LWV RSHUDWL
DV D VIHERIBEOH VHIPHQW

* HRJ UDSKLFDOUHYHQXH \S@V
7KH IROORZLAY QM H. QPRWLRQ EQ IRBIURIVEG RQ WKH @RFDWLRQ F
VHUFRBIUGHG ,QGLYLGMKNDKKRR® Q\MUDKEHRYD UIRHM Q X H

(85
TRWMHHQXH E\ FRRQW® ULRQ

'"HQPDUN

*HBDQ\

(XBSH

8 QHGEWB W
$PHUFDV

DLZDQ
$VLD

TRWDHOU R X H
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5 HYHOQXH

EROUDXHG IRP SUMRXVSDIH

SROADPAEDAN®R] (85 PLOOLRQ D IWQ \HU $IWU \
7KHRNS BWIWDENORJ LQFOXGLRJ RES@HRQV DV R

DPRXCRY&SWEELOOLRQ(85 £ELOMISRQ PLOOLRQ &RQWUDFW %DFNORJ

R W KDHF B O RW ISIRUF RQW UD FWV WKDW PRQDJHPHQW. H[SHEWY W

WHFRIQLVH ZLMIXWQ IREXH RS WERQWGD U JIRHOXGLQJ RSWLRQV

7KH IROORZLRAYHQMED W ISHAD B RXIQWVHRM Q X H V 2SWLRQV FHRQNVYGHROWLQJIHQW FARQUHIEHRIQWWRAQ IRMUBRVHV
H[SHRRVWVEHDOLVHG LB RAKBWKW/XO\ RU IXOO\ XQVDWLVILHG

SHBRDQFH REOLJMWIHRE X @FHAU WKH RRQWUDFWYV 2SWLRQV QRMGFRRQ VR®WUL QJHQW FRQQIUIESHRIQWWRAQ IRU U
GLVFORVH BRWK BRUKRIQWUDFWYV D @G NDORRIQWUDFWSEUSRVHV

LQFOXGLQJ RSWLRQV HQRRIIGXH P HRVOX G H D O SN L

FRQWUDFWV VHB@AIG) B\E DVWKH U
Q YL H[OXGLQJ RSWLRQV

7RO

2SWLRQV FRQNYGHROQWLQIHQW FRQYHEHBUDWWR QQ ISUIBRVHV

2SWLRQV QRMGFRQVR®WLQJIHQW FHRQIUEHBUDWWREQ IRU U
SXUSRVHV

7TRWDOIDV-RQH

RWDO FRIDAWDEREHAUHEQ W V HHG/ WYILFDOQAV/ D FW LR Q S U LI RRIDI@ IPHXRE X @ JIDOWCLHR® B HIBQB QBEDE D ERWK IL [
FRQVLGHUDWLRQ H25SRVQ RIGHHRIBKINMABRI Q LWLRQ SXUSRVHV D QI6GR ISHMLAGHE BRI ¥ RRY LSXHIS RV H
W SHV HQWH D F K VRKTHU Y D E W/ REGMKIHE B ORJ & FOGEW O [ BV GEHWA M \DVINW L R B HIPHQ W VHDIIGU XSSO L H U
DIWHPHQWY $00 FRQW U IRF VKW FPIR\GE HL ¥ R BNIK BWG\D\Y G VRK D WD PWIWWH PP RXQW DBMEQRY WLPLQJ
WFRIQLWLRQ

1RMW

5 HYHOXH

ERQUDXHG IRP  SUMRXVSDIH

&RQADPAFRVW DWHW DQG GH HILHG IHYHQXH
&XRWHUBIUW\S L F R DROH G @ R @ MHK® MAKHHID \R @ UF R Q W U DRFENCD ER MQARYW U o
EHWBQ G D\P H@WWZ L W R FFRUBIUF R Q WIGG HQG X WB® ®ME GR QRW LQF&XGH D

VLIQLILFDQW ILQDQRLYW K i RIS R VAQIREEDHDEH QW JHERDALQLPLVH WKH | HHGHM QX H DMQ XD U
FHGLW ULVN GXULBB WKH FRQWUDFW W

I
+

6RPHW LFAMQXHHIFR LQ LV HANRBRHG SR RYWKD QRIFRI MRPWMU DQG LW ZLOO HIHW® GXULQJ WKH SHULRG

WHSMG DV D FRQWUDFMW IDGRMWR QRDERAKW F R Q Wi HRAN QDI VS/HHIENR GWUW K H U

1RW RWWKH FREBEBROQGQWEEQWW DRV K HR) ARIQH UG HKWWAL RQ LV FRQEHMRIRQNEBBQXWH GXULQJ WKH SHULRG
RQO\ RQDWKBIU& RPH DWRKBAEH GRHV QRW P HIHIV ARIQW G B FVQ IDWNRIQY QG LV FODVVLILHG

DV DQ XQER®EEE WKLV W\S L FD /EHDWIL WKSCHERMEW OPQ B RFERUD SHULREBRWDO GIGHIUQXH DWI FA® &

DWU WKIRREMUFH REOLJDWLRQ LV VDWLVILHG

"H I HIWGH M Q XHODWWE R Q V L G H 5 BHUBRFEQF RPWUIRU XQVDWRRDIQRB BBOLJDWLRHYRW
SHMQXH ZLHORR EQILVHG ZHGHIAW K BHY RWL GRI GV WHRPXWW KLFK LV DOPRVW
HQWQUZLWRRQWKYV 1RQ FXQW

,QABHQWDO REWDY ®LQJ D F R\DN QDRRUKIBYICH FHRF B @ VR DFMW MG DV D
FRQWUDFW WD V@B WHW $Q\ FDSLWDOLV HGDPROWH® RWQPDWANWE D U
WKDW L Vi@ WQAMIWKY W K HV VADEDEW) IRIRIG RY R B RWHAM HR PXINJW

5H I HR) WRIWRAMWKH FRBEROQGRWREQWWDRW WKHRUPIDGNREQ RRXWKH *U
DFFRXQWLQJ SRMIUAHAR/I QR W LR Q

1RMY

( DUQLQI VSHUVKDUH (36

7KH IROORZIHQO MED\BO W KIH L GF BB W D X HIK/D B DVQKES 36 X W OFXODWLRQV

3RLW DEVWDRE GEL GDHIT X LW\ KRR\G KK
SDHQW IBRVLEGHImU YV



(85

7KRXVDQGV + +
: HLJK® BYDJH QXRER&W GRDWKBVY | RWEH

(36
(11HFIWG RO XRR. R/GIDBV H G\ BH Q RV UDP

: HLJK®W BYDJH QXRER&W RDWK BV D GHIK
IRU WKH HIGLROX\WLRQ"™

(DQLQJIV SHHW VKDU
%DVLELWUORVYV IRU WKH SH
HTXLW\ WARWGKEBHOW (85 SHHU VKDU

'LOX® RBLLW ORVV [IRU WKH SFHIB.ILFQ]—DEOH w
HTXLW\ XAROVXBHQW (85 SHU VKDU

7KHHA JKGVIBYD JH Q XIP HEHQ BAKHD\W F R QW H HIl W B WXRKHD\W

GXULQJ WKH SHULRG

SHIHR) MWRIW RWVKH FRREBROQGDRWREQWW
DFFRXQWLQJ SROLFLHV IRU (36

BQ RRXBKH *U

7KHUH KDYH EHHQ QR RWHUMDQUERRQY IQYROIQ) RUBIQEY VKDUAY RUSRMOMPCRUGQEY \KDURAY EHVE HHQ WH UHSRUIQ) GDWM DQG \WWH GDM
RI DXVMRUMDARQ R WHH | LQDGREOMIMP HQV

7KHZ HJ K\WG DYHID) H QXP EHUR! WKDUHY FRQUGHY WH Z HJ KWMG DYHID) H HIHPARI \KDUH EDVHG SD P HQV GXUQ) WWH SHIRG

1RMW

3WRSHIV SOMQADQG HTXLSP HQW

- OHWHY CUGRAN 2 WHUIL WUAVDQG | BMQIV $ WHW XQGHUFRQUAKXPARQ 7RVEO
&RVW

-DQXDU

$GGLWLRQV

TUDQVRHPUDIWVHWY XQGHU FRQVWUXFWLRQ 3 3
'LVSRVDOV 3 3 3 B 3
([FKDQJH HQFH\WU 3 3 3 B B
$FFXPXHO®\BHSUDWLRQ DIRBQP S

-DQXDU 3

'"HSHWFLDWLRQ FKDU B

'LVSRVDOV 3 3 3 B 3
([FKDQJH HEQFH\WU 3 3 3 s s

-XQH
1HW ERBOXH

|

$GGLWLRQV GXWLKDOW IBH) GHQYE\ GRAQHQWMHR PLOOLRQ IRU WKH $EGDWVYRQV GXWLIQDON KMUGHRYE\ GRAQ@HQWMBR  PLOOLRQGIBUF @KWHVWKI
IRXQGDWLRQ L-OMHDYO DYBLR @ YOHHSHY LQ QBD\DHDWBRQ YLOOIRR |IRGQARWLRQ LMDV O D&BL R QPY. OO LIV HWKH(85FODRNVOYOLRQ WKH 0 F(
YHVVHO XSJUDGH (85 PLOOLRQ HYQEQ ¥®IMG B Y G BIRCEDBERYQ WHSHU LQVWD\DHMWIL(BR Y PLOOLREVBQXQJIEDBGWHW Y(85 PLOOLRQ
RQ DVVHWV XQGHU FRQVWUXFWLRQ

1RMW

3WRSHIV SMQADQG HTXISP HQW

ERQINHGIRP SWMRXVSDIH

7UDQVRPUDIWVHWY XQGHU FRQVWWWXKINOR G B XPLDLLGRICHIGEM! L QUE H S H U

(85 PLOBYRRO XSJUDGHV RQ :LQG $BI®VHBO5X S J UDLOHOVHRIQ (8% G ORY
PLOOMRQHOYXSIUDG MWV HR Q86QG 3PHYYHRQXSYUDGHVHRQ(85QG 2VSU

PLOOLRQ GRENGQ HHSEU (85 PLOOLRQ IZKIHOHNIUQ RNKGADERRP S

QHZEXLOWEHQG8S PLOOLRQ QWIEXBOW :PQEWLRQ XS JUDGHV RQ :LQG

3HDN (85 PLHOVIHQXSYUDGHW\RKHO \FO@BEYV YP LO®R RIQ RDQ:E IR 2V S U

(85 PLOOLRQ

%RRALQJ FRVWV IRW EHHQ KIS LW RW.NVE ® ERBGYPMHERLO@LRQ (85

PLOOLRQ 7KH FIHSKWRGEHRR @ H RQK B DINPERRREZUWNQ R FR\EWMVFWSLWDOLVHG LV WKH
ZH L JKOVIDY D J HH\QMW UDS/E O LFF MWEKOH 8RW-S HQHURDL BBV G X UH RRUMXIH U

SHULRG EHL®QJ

,P SDILP HWRI QRQ |

3BSMUSODQW DQG HT XL SRPX\QHV DI/MGWENEIKEMD PR W Z KHIQWIKIEM
REMHFWYYGHQFH RU DQ LQGLFDWLRQ DVEKE W7HMEE \QHRHSVVQW R QPRI FIDW L P S
LPBPWQW DV DW  -XQM KH UPBQVEE HRUMWRIW RWMWKH FREBEROQGQWLD O
VWHPMQWYV IRU

SHIHR) WRIW RWKH FRREROQGRWEEQWWDRW WKHUPIDINREQ RRXWKH *U
DFFRXQWLQJ SRS MEISH\D QRW BBWG HTXLSPHQW



1RMW

VWP HOWRI FDWK | RZ V VSHAL LFDWRQV

Y . e

(85

$GMXVWPHQRE ROMVK/ LW
"HSWFLDWLRQ \UQ\GD /R RQ
JLQDQFH LQFRPH
,QHBVW H[SHQVHV
JLQDQFH FRVWYV

,QFRPH WD[ H[SHQVH

)DLDOXH FKDQBRMWR Y Q VWU XR M QRREIW RW
ORVYV

,WPWEROHG
6KBIUBVHB\BHQW H[SHQVHV

7RWDO DGMXVWRRQAVINAK LW

1RMW
, WXHG \WKDUWH FBDSWO
1R RIWKDHV 1Q
(85 VKRX\VDQGV
DX
-XH

,VVXHG ER ODURU FDSIDWBO LQFU

-XQH

0pK

WKRXV DG DAW DU SI2LFH SHUHVREBEH HRRSUDLVHG (85
WUDQVDFWLRQ FRVWYV

$VIR -XQH WKRX® KDGI\FHOBULWDO RPRXQWLQUKWR XV DXD®( #ET
WKRXVBRGVLVWLQJ RVKIDW RRPLQDMDFK

$00 NKDHDMTXDO ULJKWV
7UDWXU \KDUHV

2Q

SVIR -XQH WKH ORRKROGV WD W XUKHDW

2Q 0D\ W K B @\RPBFHSE0 B VM KEDXD ENRS U D P IRHI XAO | HO BWKHIGU L ¢F HQ W L Y
REOLJDMALRQW LWQH SKYD\KH RI VKDIVD QRPLQDIO'.SULHFBFR DRW D QHD Y
SULFHR DQGI¥ERQ®RLRQ WIBID P R XIQW5R

&KDQJHVRILUNZQJ FDSLWDO

T . e
L QN@RW LHV

TUDGH WIEOHV FRQW UDEFW HDQW Y VDY GSRW K H U
UWH FHLEYOH V

7UDGH DQGDRMWEKHHWV S
3D\ D E RHWCHRG/DWY L H V
'"HIHWEHM Q X H

1HW FKDQRUNQ@) FDSLWDO

W K HD&R FFR AHEG0 BW/ X F F HYW IXMDE BV ROW ILQJ LQ WKH LVVXDQFH R
WHKRXVDQG EHIRU

WKRXVDQG LQFOXGLQJ FRPPLVVLRQ



1RMV

) LQDQADOUMN P DQDI HP HQW

) LODQADOUMWN | DAVRY/ &KDQJH IQ GHEW VR FUHAWOWRMWRQY GXUQ) WH SHIRG
7KHRNS DFWLYLWLRVPBHER VHYIRWD XGH Q B\ RXUMN \QVEH WD WM 2 O DL WU
ULVN DQG OLTXLGLW\ ULVN (85 +

7KH ILQDQFLDO ULVNVKRQEIHFRABW R\ WHOHX XA P HQW BRHRYE\ WKH ‘HEW WELW LQVWLMQWDIWLRQV DW -
ODQDJHPHRWGHWHKB@IR IHFRM DQG WKH $XBHW 7&RIDIDXMWK R X9
ILQDQFLDO DVVHWYVI DQ-G @H D E L GIRM VHY ROBANRIDFOEDMWKUH LKDIUDP RXQWYV DV /RPQWMEIPHQWYV

-XQH 3RFHHEY ERIUQJV
JLQDQFLDO ULVNWEE® KREZJINKHMXHFY BG HQ RRWKH FREGROQGRWLDO ,
VWHPM QWY LQ WHERIQ QXX 5 ULVNMWPDRRQ VLBLODU LQ QDWXU 1HZ DR IHHV
4 XDQWRWYH DQG TXDOVIAYH CMFERVXUHY DERXWP DUNHALMN 1RQ FDVKIPRYWYV
&XUHA UW 7RWDO ®RHEWLW LQVWLWXWER®SG DW HQG R

7KHIXQPRQDOPXUHGR R &DGHBLS 6 1V/(85 Z KIBIWH QU HWWRXUHGR H SRR WH* LRXS UHDWMAR

1XVMUH LQWEID HQNIRUGHZ EXICS YHWWHY GHGRP ICDMGIQ86' TP RXQUM) \R 86 P IGRQ ) XWHUGHEIY

U DUEQ) WH IQUAKP HQWFXUBHQ® XVHGWR P I DMLY FXUHGR. IMNDHSIRIGHGIQ1 RM R \WH

FRQRIEDMS IQDGRADOXAMP HOVL Q WK H  $SIQSRAD O 78H* URXS HYDODM/\KH SRMQUIFRIVDQG

EHGHIWR FXUHGR. H SRVKUH P DQDJ HP HOWRQDQRQIRIQ) EDAY

, QAR UMN

7KHRNE H[SR\RWWKH IUEKDIQR HV H\Y HMDANN VHIGADOWRW. WHHVBMD UL QJ GHEW
REOLJDW LR DWZ IQAKY QMIOPIK H U GHINIM@IVWKH KHGJILQJ L RVAMUNKPIDAWNY XVHG W
WKLV ULVN FDQ EH IRWG IRRABROQGRWEEQWW DY WKERIQQXDO 5

/ TXIGIW UMN

7KHRY¥S PDQDJHV OLTXLGLW\ ULVN E\ PDLQWRM UR QG LRXIWIKAR MBWNVMDVK DQG DFFHVV W
FHGLW |DR LHOQ WVERDI W HIWWWL WV RSTHHBMQ R @ D0 G LM\WP\W Q /VHIRW BHIGH FRQWUDFW
QHZEXHUGHOV HIGIRDWRWWU IRU D GHW D HORMBKGILFRQWWOFEW REOLIJDWLRQ IRU WKH
FRQVW U X FVKLR Q HRHEXLHOIBY Y

1RM

) LQDQADOUMN P DQDI HP HQW

ERQUXHG IRP SUMRXVSDIH

) DWYDOXH P HDWKUHP HQW s

7KHRMS PHBV)XGBVWW DWDIDXH BW EDRKHE VKHHW

GDMDLDOXH LV WKHRXOLGHEFNHIBEW ZOO DQ DV VHWIL R WH YD VVHW VHGH D WXDEDXH Y
SDL@ WUDQVIHU D OGBE OO MWNADIQQHIIRMMRHRVD NE H W Z

SODWLEQSYV DMWOW®FAHEVKHHW GDW QMHAWNDM\Z DBV

7KHMUBIUQR VLIQLILFDQW FKDQJHV L QIR QH PH WK FREAGRQIBNLQ GHW
WKH IDQXIHWRK H GWIUNLQDQFLDO LQVWUNRHQWY 30HDVH U
1RW RWWKH FRBEROQGQRWEEQWW DR IRU D) FROW
GHWDLOHG GHWRERINENGHGHRN QDQFLDO LQVW UXRASI Mwiu D VY HW YV
DQ® WGVDFFRXQWLQJ SROLFLHV
"HWPWH. YO LD E L O L WHLE \D WHIERLXA) Y

$VIR -XQH WIK @I XIFDNRI HYTSWHURL Y V H W VH B P R X Q W
R(85 WKRXY¥DQG (85 WKRXVD@G& GWALYY  QMHNDM\ZDS
OLDELOLWHGRIWD P ROKRW YD QG (85

W KR XV DIKBIUY. DW L R Q H5IDHFNUM. XKWL RGVERL Q QMR FEGWIRAIK 2 &,

ILQDQFLDO L@IWWKRAKQM W KWHRYQEHD W Q LQW 7 i\poR ): RURQFROAKRIK2 &,
H[SHFWDWLRQV RIGRW FRPEHVH H[SHAWDWLRQV Z
GUHQ E\ ARIAYGW LQIODWLRQ DQG FRQW L QX H GHINTRRMMRIRRIH KHGI HY
BHVLOLHQRBWUQJ LMK MWHUHDIQGR W W UB 6

DA BWUDLDELOLWLHYV

TRW
7KH IDIOXN KKMURW WKHGHERIYYLQDQFLDO LQVWUXPHQWV
LV HOY

1RMW

) IQDQRDOLIV P DQDI HP HQW

ERQUDNHG IRP SUMRXVSDIH
$VIR -XQH ROKH W LQ FRPSOLDQFH BQWR \B'O O QUEQBEEH MVEVERSO L D Q WWG WKIHY SNQKSHSARIL Q J S HIBL R GP L O (RARR @ KHQ & R WSIRALOMAD\L Q V

XQXWLOLVHG
7KH IROORZLBY HDNDEAN FSHIQUY L OIHWRK R X8 GHEW IDFLOLWLHV

&RUSRUDWDQFLQJ



0) 0 0

7R W D O RZR. QU

SHIHRI MWRIW LQ WKH MFHRQMRDUEBARE Q WWDRW WKHUPIDNREQ RRXWWKIHFFRXQWLQJ SROLFLHV IRU ILQDQFLDO OLDELOLWLHV

7KH GHQAM BHWZ85 PLOOLRQ DUMWEARPI®AE R PLOOLRQ H\OHGRMG@N W DQG IHHV ,Q DGGLWLRQ IV DKICFQIDRD AR B BRINS V | R UOVDK BIHID W L Q J
DQ HIAVEH (85 PLOOLRODMERWEKH (8BLOOLRQREO UMNMERULRG LQ HDVKH QQEQDQFLDO H[SHQVH YV HXX & \HIE XN Wi R@IAULGREFBIMN G LADYSLWDOLVHG GX

SLSAY Q Q HZ) bF @ OV H AXEW DWTHRWQ & ()] I D

1RMW

5 HIVWG SDUN WDQVDPARQY

7KH IROORZLQJ VLJQLIRRDNQS\D WHHD @ MDA RR @8 @GOG LHYV ZLWKLQ W K3 GGMDIW\ WUDQV D FW L RHERIE R U LSCHM \SRIE FUBLOHDGRWUX D H Bl Q WH V) HEK [EY

*IRXS DQG 6FRUSLRHER ODEINGE BHEINEZ WDRIH SV %: *RIXS /IHGEL WW U H.GRIGER RW W V HIOQ BRW IMYGFK\DY : 0D UL W LPPHIQ G KQU IHHV
FKDWG E\ %R8QW FRQQHFWLRRY KOWRHW K MGFIRGFEOMW DQG DGPHQLVWU

(85 . HSHQVHVH&EY 6 FRWSERWHROGLQJ

3XUFKDVHVY Rl VHUYLEHYV IURP UHODWHG SDU $V DW  -XQEB5£PLOBIERQQLVHG HS WKIQRMFIRW HIDO DQG RGWVVRU

LQFKX® IE\ WKHD @RRE E H HODDS$ HRF L D OHKX B ORIVIHHIER B'S RRBEBME L Q

FR HFWLRQ ZLWR XK REOVGHIO BB L'AL G LW WHHED WD JIGRRFWDEB LILBORVHG F
%: *BXS /HRAW. QFOXGLQJ VXEVLGLDULHV QQ Q

-XQH W DW® @K DML VK HV H ERBMUE EL QWK I H/ §IH F HB OF DU IRLIFK ¥\
WGD\HOHGD®\ LPPHOLDROORZLBP BKBWFEQ@V DFW LR Q DRK LIS RAWV R P |
6FRUSLR +ROBGQIWFIONGL QJ VXEVLGLDULH FRP SIOH WY

,Q DGGLWLRQ &D GHXHEQRQV \QRY LHIQAD QW W U D QN IR W/ H REDDEEOR K) P4-RP E
"LHRW RHEXMWODQDIHPHQW R WXGHWUW W@ QEDIIH QW[BHQVHV &DGHOHL
QRVWRBUGHG RGJD@MQWRRU IR WWRBL B (HEXKVDDQDJHPHQW

(85

3D\DEOHV WR UHODWHG SDUWLHV DW UHSRU

%: *RXS /[HRAW. QFOXGLQJ VXEVLGLDULHV

6FRUSLR +ROBGQILWQFIOAGNE. QJ VXEVLGLDULH

1RMW

&RP P VP HQW DQG S®IGI HV

$VIR -XQH ROKEH FRIP P L W PLGDRVW KIHH X\ @ XWDOPHQWYV IRIHWKHO@HZ $ FODVV Y
7KH WDEOH EHROWRZO/KRRRQWWDFW BPBXQMQD B8 PPKW RHQW VHNRUH®KH QHZEXLOG Y

O0LOOLRQV 7RO
&RQWUDFW DPRXQW LQ (85
&RQWUDFW DPRXQW LQ 86"
TRWECRRQADPWDP RXQAFRQYHIMG R (85

O0LOOLRQV 7RO

&RPPLWPHQW DPRXQW LQ (85
&RPPLWPHQW DPRXQW LQ 86"

5HP DIQQ) FRP P W HQAFRQYHIMG R (85 DV -XCH

$ FOW YHWHY

2Q 0D\ DQG HPERY W KIHQ & MiB®Y RQAR QW U D RW& RILEW ®E/ DOWR

WRQHZ $ FODVQ)0D\ WRB\&RBE RQDY DGGLWLRQD Q@ 6RR @VWEKRLW ZLWK &

W K H GV IEW D VA/Q) , 9 6HHFSEAH U 'LQG $OPWEDXL@HKOWKH |LQDIOGLROYMDOPHQWYV S
GHBAUY

7KHBPDLQLQJ DRRERAM VY @U DQG HZG. VG K GUIS Y VD 4 DQG 4

UHV S HIFGML Y



1RMV

( YHQW D VMUUHSRUAQJ SHURG
IQG $SH ) DAOW I QHG

2Q  -X0\ &DGHOHU \OLRHEEHGHDQ KIG 24 H RMIMDRY | D F L O ISWMYSE
PLOORRQQWQBW MWXHE FRQVWWXEFWHIR®WRY QHYBERAOGGRLQVWD\HDWLRG Y
$SH[ ZLWHKUGHIHBW.Q 4 7HBIU 1D FLOLWM\GLE\ WKISE/R DEFEV, @ P HQW

)XQG RIQPDUN (,)2 DQG KDW & DM HMADQBUQJ X\Q BUHYQ & DGBIQFHH
JUDPREN

8SM]HRI +RGFR ) DADNV

2Q  -XO0\ &DEBEVHG WRHFHUMDD BYE OW WQGHU WK HD F L ARG F\R K)H

OHQGHU FRPPLMPH®MNMLVHE® E\ (85 PLOOL RRW EO FO@IQDDVE IOH WQ GHU
WKDW IRRIBOLW\PWGBMLR@BXIXVW | WKGDFRW\LDYPERQRBGHOHU XQGHU WKH
+ROGBRLOLW\ KDG EHHQ GUDZQ

" HIYH) R IQG$FH

2Q  -XO\ SN GHIDIMYW KL Q EXGJIHW D QG LR \SFKH GUB@HM & RP S

HOHIQWK ZLQG L@IVWB O MIMEL WEKFRE) 6 OFD VYV QHIEK ILQBYCOL Q FRQQHFWLRQ ZLWK

WKH EHDQ®\PHQWVRH ILQDO LQVWDOPHQW XQGHU WKH GB@FHDFW IRU WKH FRQVWUXFWLRQ R
&DGHOHUGREQ (85 PLOOLRQ XQEHWLWKH $ &0DVV )

2 WBHURI 7 &ODW YHAWHY

2Q  $XJIXVW & DG @ BIRVUFRXQUV U D FA/8\2 ZRW V& H F R Q VWRADXGGLLRIQRR D O
QHZEXL®GZLWHK WKHOY VFKHGMOHG |RUDRIBBIVS HFOMLKH FRQWUDFW SULFH IRU
W K HR W ZF OIDWWVHYO VR B®'S Y85 PLOOHRBW Q DJJU

$FTXIMMRQRI 0 HORN

2Q  $XJIXVW &D B & MHHI) BNOTHO. @ ID@RIW RIEWSRI FL D O LV WHIF RRQIRSPRIQW W

DQ® WDAVYHBH VI IRKRRRXQGDWLRQ R®VIRRQO B WH FOF T XLV WE RQ 20 E

DJHHG HQWDROMDWLRQHRIWES PLOOLRQ ZLWK VLJQLHG@ DQG FORVLQJ FRPSOHW
VLPXOWD QH R X VHORHIRSEZORY PRAHIX\® D V'SBBOV DQG ZDV RXQBIFE BEWKU
OLTXLRIIHMWAKWM U ZLWK D (85 PLOOLRYQLBHTX EV L' Wh RAD (DN 56 § W\QBU&R|SHUDWLHY
SDERBN 8 $ 7KH DFTXLVLW HBGRWEMHALQDWVF HG HHBAMWHE ®RQRLWJ DQG FDVK IORZ

18P RSHUDWLRQV $V WKH D FTXEVLWASRAL DD \S AR P R W AXNQEH WRUR U

DXWKR U LIV WH R UIFQW. QD 8 F HRW VWWBKMH LQLWLDO DFFRXQWLQJ IRU WKH EXVLQHVV FRPELQDWLRQ
LQFOXGLOBLD BWMMWRE HR DF T X LH/ LAILRYHGR W QHW DWGH WV DEH REED HW

HVXOW  LHW LYRQR WEDLHG WL DE O HH HRIWAKLEP DV D Q F LVD IOHHDIFHTR VLWL RQ RQ WKH
&DGHORMB*ILQDQFLDO SRVLW L RQL QFIGHEEBYMH SUB 6 W \GHINY E Q RAVWKW

$QQXBO MU



6VIDMP HOAE\ P DQDI HP HOW

7KH DERR'LHRM DQG \WRMAPA® KBRWGD\ GLVFXVVHHFXMNVEDQDJIHPHQW
DQG R¥BWKHILRWRQGHQVHEGFIRQDRELEDW
VWHPMQWEDREHOHU $ 6 IRUDWKBRISHUX@B - OLNHO *OKG$HIHWU RADBU+DQVHQ

7KH HQMWP FRQGHQVHGGFIRQDREEEQWN BBMQ &(2 &)2
SHOMG LQ GPRRY ZLWKHSEP )| @WSQRUDYD DV

LVVXHG EHQKXWLRW O $ ARSI J $6% DQG DV

DGRBWE\ WKH (8 DORQJ ZLWK DGGLWLRQDO 'DQLVK GLVFORVXU
WTXHRAHQWY XQGHU WKH \DE)RNEWVQIFYBFLRO BGREG R'HRW

WS R BH.E VF FORBL HV

,Q RXU RSLQHRQPWRIQGEQYVHEGFRQDPRELODW $QGDV 6RKPHR 3
V VIHPWM Q W/ D3 LW U X H DQGV\DQ.HJIKQHDZ)RLID\MKS—!RVLX/&& XHO}—R/DXU

*RXS DV RXQH DQE&HRYOWWKRLU RSHUDWL

WKH FRQURGDFBWORZV IRU WKH VL[ PRQWK SHWWQWG‘OQ-\XW
$QGD $EW

)XWKHIQ RXU RSLQLRQ WHUY ODBDUNPMGWD  1pyy o 1LVK

R WKHHORS®PHQ@MWFRX® DFWLYLWLHV DB® ILQDQFLDO PDWW
WVXOWYV IRU WKH SHAJ ERGE KFARGRZR L.G® W QD Q&ROHVBR¥HWLRQ
DVHOO DV D GH PR EVE RIQ \R\W DR Q& XIQF MK D W WKH\ 71 x 0/ BQGHU
*WRXS IDFHV

&RSHQKDJIBERIXVW

) RZ DG GRRNLQJ WIDMP HOW

7KH $Q QDRI SBIVHUBRW. Q WKLV GRF XP HQWP ) QEGH\G RUF,@BWPDQQFHU  6KRXOG DQ\ ULWRY RUHKMEBREIWH RU VKRXOG XQB8MUMAERWWIYNKYRBWLRC
IRZD®& OR R N LQRH\OMDMYRL K MV E X VL QH V VRAUDQDB @ FAL@BAIWK R ORRD QG VX O W \DWPBIHY L DRFOWIKRVH GHVFULEH B SINUWVXG WE B ROQH @ RUDLR 5

RU WKH L QG ZKWEK HW FBE&UDRR N LRHQMWDMEG R QWHRXP VWD BFN@WWY DQG SHVHQWDWLRQ RUH YD LRID QME O HISR LD/QEBQRIDIF WV VKRXOG EH SODFHG
RW K H H PH/QDVW WV RBWR BUFDO IDFWV VRPHW L PRIV L GEHHOWEH BHFGV F U WK HLQ IRIUWLRQ LQREKEWQ R Gl HMIMK PG RSLQ LR QWL ¢ RMQV® QERHGLREUO LW
SHGLFWMQGN@®RMSIFWY  SOMMYV DHYPWVHRERU IMWWLFBY DQG VLPLOCIUW WRHYW BIiSF RSV \RWU R P LV VLR Q\HRWQRLY \FR QWIDQ QHG KHU

HISW/VLRQV $FFAUQJIQHLWKHU MHXHQRRPEGAVRY X EV L G HERIOVORIE D W WE B R DR
7KH ZP® ORRN LKQRH\QMDMFRQWDLQH 6 SMUNEE WEEIN, V0B Q RLDDF 6 X GLQRHPEW RU HMSVRDFFHSW DQ\ O HE DO L WFGIOB \RUFRHRS MUK H IXW K HR
DVVXPSWLRQV R SILQ/KRIQGRNRHZ FLRR B WGREW \ [URKMHDWR OHO\ RSLQLRGQ QRQESBUD QG WHHP, RV BIS RUDO 5

IRHFDVW YV BKV R K BOHFVW NWW XIQEFW UH YV DRME VRKADKM B D D F\IY X\QHRYGW XIDD H Y

P DAW L DROFOD QU D QMG BIEYR SPHQW FBX PIORBVA[DPSOH LQFOXGH DIFKDQJH LQ WKH SULFH R

UDZ PWDOV | WRIGH SRR RU DRQWWEW RU WOEQGELDUR IV RU DIRWQVXFK SHU

RILFWHRU HMSIVRYUGHYV DQ\ DVVXUDQFH WKDW WKH ZDEXCERNIR@N XQGHUO\LQJ VXFK IRU

VWHPM Q MVHBIBI D HUAUQRU GRHWERBAP P FFHSWRDYL BLO LW DREE XMWHWKIBRW X U



RSLQLRGW WHSULQ W K+5 MR G GWEHP, PIVQ BIG RURD 5K H D FVQX BIORRI F X U U
| RHUF DAGNGHOR SPHQW V

7KH &FORB DVVXPHV QR FEEGWHIWI®R G\ BYDX S 8 [DAD \ZIDRU O R R N LHPIH QWVIYW
R R W R @ RUK H \ZHD@WRAR R N LHQRIH\QEVDAWW  THRAX DTN/ U7 K H SIRIUMNQOED VB P, Q W

)L QD Q FISIR® F5R Q W PIDQV L § GR B ERVPD WEHB@ LERX B WG YLVHG WIGDBWYVXFK WK LU
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$ OAMLODAWYH SHU RWP DOFH P HDVXUAV

1RQ,)56 ) LQDQAD HWUHV
7R VXSSOHPHQW LWA\DWIRWHENDQLGBREY ZLWK RXE XWKWIEBUQRQ ,)586,% LV FDHG OWDWKRZQ EHORZ
PHDWWU LQFOXGH @K K@, PHDVXRAIMIFSHWL QFOXGLQJ ZK HI@ WHDHMXULR®J FXUU

BHVXOVREIRUDWLRQV DIDLQVW SIUWRKUY ISHQREGVWBGEHDKYEWRRQ WKHVH QRQ )56 1RWI-
PHD YU XHQ Q)56 PHDA XD\ QRW [EWHD ERMSUH F D O F X0 B MA R VRXIY WGUE \

RWKHUDFRRIAHY 7KHVH VXGB Q H PIH5QMHIIY B HEBWV R R FSBNUW H\RW RVP RiU 2SHUDWRQW ISSAMG LQ WHKRHQWEHBVW DQG ORV

IXO0\ X@GKREG KREXBKIDQDIHPHQW DVVHVWRDERIEHUO\LQJ SHU

7KHVH VXSSOBRBQYWSBUMYVIMY®BW DQG VKRXEBG QRVD \EHEN WHIBEW 5LIKRWKVH DV VAW CTARILR Q

PHD YU 0D QD JH P HQWERNDHB®W D WIKRHQY IR QR Q , H5/6RH B WXNBIMQ ¥ L W K

JUDW WDBQVFSDQG VXSSGB KDPWR WKRXE ILQDQFLDO FRYGDWVRR DQG U

RSHUDWLR QN | RIUD GHR/ERIFUS OHYBW D Q G LQFWRD I THFWLQJ LWV EXVLQHVV DQUSHEHBWWRQ W R\ WRRQ
SHBRDQFH ,Q DGGLWLRQ DQW KHAHSIDMD BHEQHR QR Q ,H5/6 LPHRR/NIXO W

LQMRW IRU SHRUSRGLW ® B RABEY RO WV HRV WPIBN AIMAMDEBUXQLTXH DQG RU QRQ

RSHUDWER®JVXWK DV DV\HHR/VV F G BNRUZRAW MR Q ARV VWRK WIVLIEHDRHPHQW -

FR QWU

$V D IRRDQFH PHDWKH BRPSVHVS(%RUQJIV I HHRW W W BI[F LOMELR Q
DPRWLVDWLRQ D@ EDPGWH JDLQV ORVVHV




$ OMLODVIYH SHU RUP DQFH P HDVXUHV

ERQUDHHG IRP SUMRXVSDIH

) LODQADADARY DQG RSHIDARQDCP HMFV

SHWQWRQ DV V H \SRMBWIRP RSHIDID) CAME/
$YHIIHDWHV

SHWQWRQ HTXLWRLW ORVYV IRU WKH SHULRG
SHDIHHDAWY

(TXLW\ UDWLR (TXLWDMQG
TRECHNAW DG @HOA SHIRG HG

&RQWHGFMD\V 1XPEHURRQHKGW\V LQ WKH SHULRG
LRWDO IRVUVBOY Y

S8WLOLVDWLRQ&ERQWHD BW |V
' DVIQWHSHIRG ~ DOHXHY

&R QW UDFMO RZKHVREOMHR DOFXWRP HUFRQALFW ERW I1LP DQG RSWRQY WDADH QR HW

SV IRHSRW  UHFRIQUHGDVUHXHDVR WHWSRUQ) COM EXWGFOIGHVDDGHZ FRQADPMIGHG

HOHDVH G D WQKHUHBDHCDMR WHDQQORUQMIP WSRW) 1P FRQALFW DU FRXQMG DX
FRP P IWHG CP RXQN &RQATPAELFNRY IFOIGIQ) RSMRQVDWKP Y~ R
FRXQMSOW RSURQVOHH HIVHGZIK  ROWLLHG DVNKEMPNR H HIFMH R
FRXQMSDUV RSWRQY FRQII HWR FROUGHIDIRQ IGFOGHS 1Q UHYHXH BRI QUIRQ DG
WHUPDQQ)  DVQRQ FRQUQ HIANGRQATFNEDRNR) H FOGHY YHWHIMHIDIRQ
DIWHP HQN $@FRQACFWP D EHVKEMPIR IXMUH P RGUFDIRQY DQG R KILHGD V
WDV LKW STRAIKH DP RXQADQG RIMP 1Q) R UAYHQXH BRI QURQ

1 RQ 1 LQDQADOGH LQVRQY

OH V V HHOY MW L R GH B P Q WV S5 W @ WG D WP HQAZ N DWILG SOV \R VHRXUH WH

JLQDOHVQWPHQW 'HFLVLRQ

1HW ILQDQFLDOV

DYOIDEION R RHRUP RUHR! &DGHBV YHWWHY IRUD ([ HG SHIRG
IQWH XU SHIEQ) WHQHI RIDMRQR IXTFRQATFMCOMP V
&OCHBUY I HHID® HQMBIG\R WHFHYH D1 HHIQ\KH HYHQAKD/D
95% IVFDGFHDBG RUSHIP WHG \R H SILHZ MWRXWXQFRQALRMIO
WP VKDMQ) EHHQHQMHG LOR Z WK WH UHBYDQAPRXQMSOW

* )KFUH D SURWMPNGHP CIQV\XEMPWR FRXQMBOW) ' WH

UHBIYDQANFRXQMSOYKDY GRW HABXEFD DQGRXQAHG IWIIGED
GHAMRQ\R FRP P IR \KH GHYHEISP HWDQG RSHIMRQR WH
SURVFW

1 HAR 1ICDQAH LGARP H DQG HLQDQRH FRW



