-FQK >JFW +NSFSHNFQ 7J[NJ\

IFSZFW74d4SJd

OMJ FHVZNXSBJXYNWS T RAHHIQIWFYJIX YMJ LWT\YM TK YMJ M

SIWKTWRFSHJ 8TQZYNTSX XJLRJSY KZWYMJW NSHWJFXNS




/1zQn" FY F R **89

3JY XFQJX FSI (TRUFWFGQJ *'.9& NSHWJFXJI NS YMJ XJ

&UWNQ /ZSJ 0J7" KNIX W
k2UGHUV WGHFHLHBSHGRHR) W85 PLOOLRQ (85 6 6 6 6
PLOORBODQLFDOO\ RUGHUV UH F HIKGHIE WGHFWHTDRNR GN TS HW FN QWNHFY JI 6 6 (MFSLJ (MFSLJ

ZDV PDLQO\ GULYHQ E\ FDSLWDO SURMHFW
6ROXWLRQV UBEPEHIQW ZRHFK GHFUHDVHG IURBP'WRH'ERPSDULVROQ
SHULRG EXW LQFUHDVHG VHTXHQWLDOO\ —22Y XFQJX

(TRUFWFGQJ *'.9&
K1HW LQREHWDVHG ($HUFHQWABRBRQ PLOOLRQ o3y XFQIX

k&@&RPSDUDEOHQ FW HBVHG (815U FHOW 88D Y = oY
PLOOLRKH LQFUHDVH ZDV VXSSRUWHG E\ KLSJ\MWMYQHWY\,(AQQWNﬂQG F #

VDYUQRVY WKH RSHUDWLQJ PRGHO UHQHZDO*FWSNSLX UJW XMFWJ *:7
k&@&RPSDUDEOH (%,7%$ PDUJLQ UHPDLQHG DW WK XS UHW¥W RNV X\ HDWXIWFWDI  *:7 N #

SHUFHQW (FXM KQT\ UWT[NIJI G» TUJWFYNSL FHYN[NYNJX

k(DUQLQJV SHU VKDUH (36 L®FUHD®QRBG WR (g&J HFXM KQT\
DGMXVWHG (36 LQFUH®YHG7WHR (@FUHDVH LOTERWRERQI 74(* 192

(36 DQG DGMXVWHG (36 PDLQO\ UHIOHFWYV WjéH—J(J?ﬁAHAFU%FJ‘N%@Hde—H—[—&HG%MFHG—UU

3JY 1IGY YT *\WoB &N T
WR WKH RSHUDWLQJ PRGHO UHQHZDO LQ Nl UU

OMJ HFQHZQFYNTS TK PJA KNLZWJX NX UWJXJSYJI TS XJHYNTS +TWRZQFX KTW HFQHZQFYNTS TK NSINHFYTWX

&Y JSI TK UJWNTI
IFSZFW" [ZSJ 7JYZWS TS HFUNYFQ JRUQTAJI GIKTWJI YF]IX

1FXY Y\JQ[J RTSYMX *'.9)&

k2UGHUV WHAHLWDNGHG (SH UF QW Q/BR Q 92 ¢ LEXY YAI0L RTSYMX

PLOORBODQLFDOO\ RUGHUV UHFHLYHG GHFUHDVHG SHUFHQW
k1HW LDEHWDVHG (SHUFHPQWOBRQ PLOOLRQ
k &RPSDUDEOHH PR 7GHG DW WKH SQIF LZDW \HDUdV OHYHO

(85b PLOO(S®Q PLOOLRQ
k @RPSDUDEOH (%DY¥ PBSHUFRHQW
k(36 ZDV (85 (85 $GMXVWHG (36 ZBY (85
k&DVK IORZ SURYLGHG E\ RSHUDWPQO ®FRQ@YLWLHY WRWDOHG (85

(85 PLOOLRQ

JLIXUHV LQ EUDFNHWYV XQOHVV RWKHU?Z
SHULRG L H WKH VDPH SHULRG RI WKH

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



yZNIFSHIJ KTVWSHMFSLJI 8JLRJSY PJM KNLZWJX

9DOPHW UHLWHUDWHY LWV JXLGDQFH LVVXHG RQ HEUXDU\ LQ ZKLFK 9DOPHW 6 6 6 6
HVYWLPDWHYVY WKDW QHW VDOHV LQ ZQOO UMPHXOVIIW WKH? RYRIINTBXY 6HDU V ®HYHO  (MFSLJ (MFSLJ
FRPSDULVRQ Z&WK PLOOLRQ DQG &RPSDUDBWDHXKop IPWKTWRFSHI 8TQZYNTSX

ZLOO UHPDLQ DW WKH SUHYLRXV \HDU vV OHSHOWREQ B RV DY P/ FIWINHIX || yrQ
TK \MNHM GNTRFYJWNFQ XJW[NHJIX

ZLWK (85 PLOOLRQ
9TYFQ
S8MTWY YIWR RFWPJY TZYQTTP
A 6 6 6 6
/ZQ" )JHIRGIW 3JY XFQJX *:7 RNQQNTS 6 6 (MFSLJ (MFSLJ
9DOPHWdVY VKRUW WHUP PDUNHW RXWORRN PFRY HIXY sWWH VGRHYHR G ¢ KX TS X EHU
FRPSDUHG ZLWK $SULOa-XQH 'NTREFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
TK \MNHM GNTRFYJWNFQ XJW[NHJX
W UHIOHFWV 9DOPHWdV HVWLPDWH RI WKH Bf$B¥WHG JURZWK UUDWH NHY PDUNHWYV
EDVHG RQ RQJRLQJ GLVFXVVLRQV ZLWK FXVWRPHUY DQG RWKHU PDUNHW
LQIRUPDWLRQ 6 6 6 6
(TRUFWFGQJ *'.9& *:7 RNQQNTS 6 6 (MFSLJ (MFSLJ

MJ
JXLGDQFH IRU 9DOPHWdVY RZQ RUGHUYV UHFhlghn(-lF\Q

SWTHIXX 5JWKTWRFSHJ 8TQZYNTSX

9DOPHW HVWLPDWHV WKDW WKH PDUNHW IR UTRURFHEVY *3 bld) | Rrid BDYQERH IKREOXWLRQV LV (MFSLJ ° ot ° ot (MFSLJ
H[SHFWHG WR UHPDLQ DW GRZ WHKBUVR Y HUW HBMIT § IR ZWMHK TWRFSHJ 8TQZYNTSX uu uu
XQFHUWDLQW\ UHODWHG WR WKH JHRSROLWLYEROY YNGR BUREZRNY XFE! §IWINHIX JFRQRPLF uu uu
RXWORRN UHPDLQV KLJK ZKLFK UHGXFHV VKXW WHUP PDUNHW Y1 V| t vy uu
'NTRFYJWNFQ 8T BZIYWTNSIXN XS 6 6 6 6

" : (MFSLJ (MFSLJ

9DOPHW HVWLPDWHYV WKDW WKH PDUNHW LQ2 , XA -

ZLOO UHPDLQ VLPLODU WR WKH VHFRQG TXDLNWQ—I:VJW+¢|§6I§¥¢-IZQN1LSV§( FLS\( SwiNHix T WKDW WKH
WLPLQJ Rl FXVWRPHUV ODUJH LQYHVWPHQWGWRLVLRQV FDQ KDYH C LFDQW
LPSDFW RQ PDUNHW DFWLYLW\ LQ DQ\ LQGLYLI.GX®O TXDUWHU 7KH EI ULDO
VHUYLFHV PDUNHW LV H[SHFWHGXWRWHPDLQ VRIW LQ WKH FRPLQJ

8QFHUWDLQW\ UHODWHG WR WKH JHRSROLWLFDO VLWXDWLRQ DQG JOREDO HFRQRPLF
RXWORRN UHPDLQV KLJK ZKLFK UHGXFHV VKRUW WHUP PDUNHW YLVLELOLW\

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



1*99*7 +742 57*8.)*39 &3

3JY XFQJX FSI (TRUFWFGQJ *'.9& NSHWJFXJI NS YMJ XJ

9MJ 8J[JWS FHVZNXNYNTS N;
XAXYJRFYNH 1J[JQTURJSY TK
UTWYKTQNT FSI NY KZWYMJ\
XYWFYJLNH WTQJ TK YMJ 5W
8TQZYNTSX GZXNSJXX FX FS
YMJ ,WTZU X LWT\YM FSI UW
NSHWJFXJX YMJ XJLRJSY X F
XFQJX YT FUUWT]NRFYJQA" *:

"FQRJ¥PQK >JFW +NSFSHNFQ 7J[NJ\

f,Q WKH VHFRQG TXDUWHU RI WKH GHRIML® H DI FWHILR O K HZ H XYDRIRMNH O DVMWG HG R Q
\HDU WR VWUHQJWKHQ 9DOPHW V FRPSHWIWLYHQHVY FQQ W HQ¥RE HGR DB IRY HRID V
b QHW VDOHV JUHZ RUJDQLFDOO\ DQG BRPSBWD BOIN H®HQ7 ¥ RQIFHIUHINHIGY D QDW X UL
7KLV FDPH DJDLQVW D PDUNHW HQYLURQIRH @W WK R® JUFHPOW RHGOF DWW ERMZ HHQ R
RYHUDOO WKRXJK ZLWK HDUO\ LQGLFDWERQIW UM DR\Q FIDVS DY R @ KSHIUR M WHF\E D @ WALKYH \
LQ RXU ELRPDWHULDO EXVLQHVVHV LV 2DD®XMAY\ SRHARNHOLIRQ D QGRIXK DWWKHU VWU |
XQXVXDOO\ VXEGXHG VWDUW WR WKH \MADKH 3URFHVV 3HUIRUPDQFH 6ROXWLRQV E
GULYHU RI WKH *URXSdV JURZWK DQG SUR
2UGHUV UHFHLYHG WRWDOHG (85 ELOVOKHR @ HZPW@WRAWI DGQIGRURVGBIEIOH PDUNHW L
LQWDNH SHRIZRHPWQVW D GHPDQGLQJ FRPOQUDWRQHEHQHRGYDOHY WR DSSUR[LPDW!]
%LRPDWHULDO FDSLWDO RUGHUV WRWD\ORD® H85ZH FOL® OHRG RD G OBIDW HUVW B F XV V
XS IURP 4 DQG FRQVLVWHQW ZLWK RXUDWLGIZ QRY H\UW &X WAKOR RLPIS FRQLYQFWLRQ LQ
FDSLWDO SURMHFW DFWLYLW\ %LRPDWHNSDBL®HWY HVHW KH\UNHIG/ UHPDLQHG
VRIW EXW WKH PDUNHW LV VWDELOL]LQJ 3URFHVV 3HUIRUPDQFH 6ROXWLRQYV
GHOLYHUHG RUJDQL B HRIUFHQUDILORTZ WIKWKI: W HOH) 0 RRZHLWHUDWLQJ RXU JXLGDQFH IRU
JURZWK PDUNHW HQYLURQPHQW ZH GHVIHRERGL QY HDOLRE G XRILFJURHFRQRPLF XQF
QRWDEOH ZLQV LQ WKH PDULQH VHIJPH@MG FXVWRPHUV DUH OLNHO\ WR UHPDLQ
GHFLVLRQV :LWK 6HYHUQ QRZ SDUW RI 9D
1HW VDOHYHIUWRKMIQWQLFDOO\ &RPSDUDEGHMVBLS®LQH ZH KDYH GHPRQVWUDWHG RY
LQFUHDVHG E\ (85 PLOOLRQ \HDU RQ \HEHUW UK Z 8ROWIRY EW KR QKIHSBUWR GHOLYHU D
QHW VDOHV DQG FRVW VDYLQJV 7KH FRPSIDH DEO HO(I2H Q$VPIDUOIRIOWZ DR'Y HU WKH ORC
SHUFIO@W \HDU RQ \HDU 2Q D \HDU WR GDWH EDVLYV
FRPSDUDEOH (%,7% LV QRZ VOLJKWO\ DKRIKR®G DR/ ©ODQ/MH UH/INR Y
GHPRQVWUDWLQJ WKH UHVLOLHQFH Rl RHXHVKGOQWDIRW BIMHFWRU\ GHVSLWH WK
VRIWHU VWDUW WR

7KH PHDVXUHV WDNHQ WR UHQHZ 9DOPHW V RSHUDWLQJ PRGHO FRQWLQXH
WR GHOLYHU WDQJLEOH UHVXOWV 2Q D ODVW WZHOYH PRQWKYV EDVLV RXU
FRPSDUDEOH 6* $ FRVWYV DUH QRZ (85 PLOOLRQ ORZHU WKDQ LQ

WKH IXO0 \HDO¥RQWHQXHG WR LPSOHPHQW WKH

SURGXFWLRQ IRRWSULQW SODQV ZH RXWOLQHG HDUOLHU WKLV \HDU

/IFSZFWA" /ZSJ a a



3J\ X HTSKJWJSHJ FSI \JGHFXY KTW
FSFQAXYX NS[IJXYTWX FSI RJINF

9DOPHW ZLOO KRVW D UHVXOWYV ZHEFDVW LQ (QJOLVK DV D OLYH ZHEFDVW DW

MYYIIX [FQRIY 1[1SYX NSIT\RQX)WIRRD\

DwW DP )LQQLVK WLPH ((67 BUHVLGHQW DQG &(2
7TKRPDV +LQQHUVNRY DQG &)2 .DWUL +RNNDQHQ ZLOO EH SUHVHQWLQJ
WKH UHVXOWYV

5HFRUGLQJ RI WKH ZHEFDVW ZLOO EH DYDLODEOH VKRUWO\ DIWHU WKH HYHQW
RQ WKH VDPH DGGUHVV

3DUWLFLSDQWY PD\ DOVR MRLQ WKH QHZV FRQIHUHQFH YLD D FRQIHUHQFH
FDOO E\ UHJLVWHULQJ DW

MYYLIX JIISYX NSIIWIX HTR [FORJY V INFQ NS

$IWHU WKH UHJLVWUDWLRQ \RX ZLOO UHFHLYH GLDO LQ GHWDLOV DQG D
FRQIHUHQFH ," 7R DVN D TXHVWLRQ GXULQJ WKH FDOO SOHDVH GLDO RQ
\RXU WHOHSKRQH NH\SDG

7KH HYHQW LV KHOG LQ (QJOLVK

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



' FQRJI¥PQK >JFW +NSFSHNSDQDFINYH SV d

AWIIWX WIHIN[JI

6 6 6 6
AWIIWX WIHJIN[JI *:7 RNQQNTS 6 (MFSLJ A4WLFSNH (MFSLJ A4WLFSNH

S5WTHIXX 5JWKTWRFSHJ 8TQZYNTSX

'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX

TK A\AMNHM GNTRFYJWNFQ XJW[NHJX

9TYFQ

AWLFSNH LWT\YM NS TWIJWX WJIHJIN[JI JJHQZINSL NRUFHY KWTR HMFSLJX NS KTWJNLS JJHMFSLJ WFYJX .SINHFYN[J TSQ" 9MJ NRUFHYX KWTR KTWJNLS HZWWJSH" KQZHYZFYNTSX F\
YWFSXQFYNSL YMJ HZWWJSY "JFW UJWNTI X WJUTWYJI PJ» KNLZWJX NSYT JZWT FRTZSYX ZXNSL YMJ JJHMFSLJ WFYJX NS JKKJHY KTW YMJ HTRUFWFGQJ UJWNTI NS YMJ UWJ[NTZX ~JF

AWIJWX WIHBN[JI NS AWIJWX WIHBNEII NS

2UGHUV (GHFHLYDSHERWR W85 PLOQBRQ 2UGHUV WHFHINDIGHG ($HUFHPQOQBRQ
PLOOLRK) GHFUHDVH ZDV PDLQO\ GULYH® L B W bYW ¥ MHERR WKV

RUGHU LQWDNH LQ WKH %LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV VHIPHQW

ZKLFK GHFUHDVHG IURP WKH FRPSDULVRHCSHYI REFERWHEG R W WG SUHYLRXV AHDU V OHYHO LQ WKH
VHTXHQWLDOO\ 3URFHVV 3HUIRUPDQFH 6ROXWLRQV VHIPHQW DQG GHFUHDVHG LQ WKH

%LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV VHIPHQW

2UGHUV UHFRDLLYQHEG DW WKH SUHYLRXV \HDU V OHYHO LQ WKH
3URFHVV 3HUIRUPDQFH 6ROXWLRQV VH.2UJDQLFDOO\ RUGHUV UHFHf¥HG GHFUHDVHG  SHUFHQW

%LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV VHIJPHQW
,Q DGGLWLRQ WR WKW DHRIUH P WQRILL RPGRHIGV KL\Q

2UJDQLFDOO\ RUGHUV UHFHLYHG GHFUHPWPE W HUFHQWE VHYHUDO QRWDEOH RUGHUV LQFOXGLQJ

BSULOA-XOHDOPHW UHFHLY HGEHYMU DD ERHHPEGLWLRQDO ,QWHOOL7LVVXH PDFKLQHV IRU <XVHQ *URXS LQ
LQFOXGLQJ &KLQD
k9DOPHW LQWHJUDWHG DXWRPDWLRQ V\VWHPV IRU WKUHH QHZ SDVVHQJHU
k$ ERDUG PDNLQJ OLQH DXWRPDWLRQ DBRGIPRMHARoBRGRE sk R XPRODQG
3DSHU LQ &KLQD HQDEOLQJ HQHUJ\ DPXYRIRWLRR YROXWMIRRY IRU D PXOWLIXHO ZDVWH WR HQHUJ\ SODQW LQ
SURGXFWLRQ 3SRODQG
k$ IOXH JDV FRQGHQVHU DQG KHDW SXFSVKRGUIYWE GBI X dHERPBYYFHU EWHQGDO SXOS PLOO LQ *HUPDQ\ WR
KHDW DQG SRZHU SODOW LO (VWRQOLD MHEXFH HPLVVLRQV DQG LPSURYH SHUIRUPDQFH

k$Q DXWRPDWLRQ RUGHU WR VWUHQJIWKB KX PYEG QP ¢4\ YAt W WSOV VIVWHP DQG UHODWHG VHUYLFHV WR D
RSHUDWLRQV LQ $XVWULD FXVWRPHU LQ (XURSH

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



A4WIIJW GFHPQTL

&X FY &X FY &X FY
AWIJW GFHPQTL *:7 RNQ/@ZST8& /ZSJd (MFSLJ 2FWHMd

9TYFQ

2UGHU EDFNORJ DPRX@PWBHOWRR K85HQG RI WKH UHBWUWIH)JIJ SHULRG ZKLFK LV
VDPH OHYHO DV DW WKH HQG RI ODUFK DQG SHUFHQW ORZHU WKDQ DW WKH HQG RI -XQH

$SSURJ[LPD®BHWORHQWKH RUGHU EDFNORJ LV IURP 3URFHVYV 3HUIRUPDQFH 6ROXWLRQV ZKLOH
SHUFHQWRP %LRPDWHULDO 6ROXWERQN DQGKBUYLFHYVY DW WKH HQG RI

$SSUR[LPDWHEBLOQ&LRQ RI WKH RUGHU EDFNORJ LV FXUUHQWO\ H[SHFWHG WR EH UHDOL]JHG DV QHW VDOHYV
GXULQJ DW WKH#H HQG(BY ELOOLRQ ZDV H[SHFWHG WR EH UHDOL]JHG DV QHW VDOHYV GXULQJ

1TSL YIWR IJ[JQTURJISY TK TWIJWX WJIJHJIN[JI *:7 RNQQNTS

192 " 1FXY 9\JQ[J 2TSYMX

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



3JY XFQJX

6 6 6 6
3JY XFQJX *:7 RNQQNTS 6 6 (MFSLJ 4WLFSNH (MFSLJ 4WLFSNH
S5WTHIXX 5JWKTWRFSHJ 8TQZYNTSX
'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
TK \AMNHM GNTRFYJWNFQ XJW[NHJX

9TYFQ
AWLFSNH LWT\YM NS SJY XFQJX .SINHFYN[J TSQ" 9MJ NRUFHYX KWTR KTWJNLS HZWWJSH" KQZHYZFYNTSX FWJ HFQHZQFYJI G» YWFSXQFYNSL YMJ HZWWJSY "JFW UJWNTI X WJUTWY

ZXNSL YMJ JJHMFSLJ WFYJX NS JKKJHY KTW YMJ HTRUFWFGQJ UJWNTI NS YMJ UWJ[NTZX "JFW

3JY XFQ6X NS 3JY XFQBX NS
THW VBGHY QOXFHHDVHG (8HUFHPQWONRG W VDOKH/ ILQ VW QLA URHFDQWM GV (B3 UFHQW WR

(85 PLOOLRWY MIFAHADVHG LQ WKH % LIRAPKRE pFPLOOLRY MIFUHDVHG LQ WKH
BROXWLRQV DQG 6HUYLFHV VHIPHQW D &d RAPWITH HREODGR AkWM LRGYYPRSYEHUYLFHYV VHIPHQW DQG UHPDLQHG DW WKH

\HDU V OHYHO LQ WKH 3URFHVV 3HUIRUPHY¥EHREROMPIRY WP KEHPHQRWKH SURFHVYV SHUIRUPDQFH 6ROXWLRQYV

P
2UJDQLFDOO\ QHW VDOHV LQFUHDVHG SHUFHQW
DQLFDOO\ QHW VDOHV LQFUHDVHG SHUFHQW

1TSL YIWR IJ[JQTURJISY TK SJY XFQJX *:7 RNQQNTS

192 " 1FXY Y\JQ[J RTSYMX

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



4A4WLFSNH LWT\YM

AWIIWX WIHJINI[JII 3JY 8FQJX
6 6 6 6 6 6

A4WLFSNH LWT\YM

2IWLIWX FSI FHVZNXNYNTSX

(MFSLJX NS KTWJNLS JJHMFSLJ WFYJX

9TYFQ HMFSLJ

_SINHFYN[J TSQ"
9MJ NRUFHYX KWTR KTWJINLS HZWWJSHA KQZHYZFYNTSX FWJ HFQHZQFYJI GA YWFSXQFYNSL YMJ HZWWJSY AJFW UJWNTI X WJUTWYJI PJA KNLZWJX NSYT JZWT FRTZSYX ZXNSL YMJ J]H
YMJ HTRUFWFGQJ UJWNTI NS YMJ UWJ[NTZX "JFW

AWLFSNH LW@&\YM NS AWLFSNH LW@\BM NS

2UJDQLFDOO\ RUGHUV UHFHLYHG GHFUHDWKIG | L8N WFMQDPHR\Q & KRG MDVWOHMFHLYHG GHFUHDVHG
LQFUHDVHGLYSHWIUFHEKMHGHFUHDVH ZDV RDLDO@LFDOO\ E\  SHUFHQW ZKLOH QHW VDOHV LQFUHDVHG RUJDQLFDOO\ E\
GULYHQ E\ FDSLWDO SURMHFW RUGHU LQS\HMUNHIQ® WKH %LRPDWHULDO 6ROXWLRQV
DQG 6HUYLFHV VHIJPHQW ZKLFK GHFUHDVHG IURP WKH FRPSDULVRQ
SHULRG EXW LQFUHDVHG VHTXHQWLDO($FTXLVLWLRQV FRPSOHWHG LQ HDUOLHU SHULRGV GLG QRW LPSDFW WKH
FRPSDUDELOLW\ RI RUGH UWKWHFRHMMELHU QHW VDOHV LQ
$FTXLVLWLR(LQ HDUOLHU SHULRGV GL® R®WKMP SDFW WKH
FRPSDUDELOLW\ RI RUGHUV UHFHLYHG RU QHW VDOHV LQ WKH VHFRQG
TXDUWHU YRUHLJQ H[FKD QJ&HF)\MEDBRBIGS M\ V
UHFHLY 56 IEEDHXBNVQHW SEOBPRBALJQ
&KDQJHV LQ IRUHLJQ H[FKDQJH UDWHV ARPSDUHGUDR/ MW KA SDFWY QRGO RUGHUV UHFHLYHG ZHUH PDLQO\ GULYHQ E\
UDWRIY WKH FRUUHV SR QGHRUHDWGIKMRGE L@6 GROODU DQG 6ZHGLVK NURQD DQG WKH LPSDFWV RQ QHW VDOHV ZHUH
UHFHLY 56 EFCHQQGAW VDGHVFRQWLJIQ PDLQO\ GULYHQ E\ 86 GROODU %UD]LOLDQ UHDO DQG 6ZHGLVK NURQD
H[FKDQJH UDWH LPSDFWV RQ RUGHUV UHFHLYHG ZHUH PDLQO\ GULYHQ E\
86 GROODU DQG %UD]LOLDQ UHDO DQG WKH LPSDFWV RQ QHW VDOHV ZHUH
PDLQO\ GULYHQ E884GRPLAOWD @ WG BEBELQHVH \XDQ

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



(TRUFWFGQJ *'.9& (TRUFWFGQJ *'.9& RFWLNS G~ XJLRJSY

6 6 6 6
(TRUFWFGQJ *'.9& *:7 RNQQNTS 6 6 (MFSLJ (MFSLJ
SWTHJIJXX 5JWKTWRFSHJ 8TQZYNTSX

TK SJY XFQJX uu uu
‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJIX

TK SJY XFQJX uu uu
4AYMJIW
9TYFQ

TK SJY XFQJX uu uu
(TRUFWFGQJ *89& NS (TRUFWFGQJ *69& NS

, BSULOaFRRSIDUDEQRHOYHDY HG (SHUFHQ@WVKWHR ILUVW 900 PRWWK&RPSDUHPBEO®HG® OW
PLOOERQUHVSRQGHURW®WW VDOHV W3EH SUHYLRXDWHBBERVOOHERMOHVSRQGLQJ WR

PLOODR® 7KH LQFUHDVH LQ FRPSDUDEOH $®#WURHRQWW VDORVO@ERE 'HVSLWH

VXSSRUWHG E\ KLIKHU QHWRWVDWKNM R BKIERWIMUYOHNWOQUNOHY DQG FRVW VDYLQJV IURP WKH RSHUDWLQJ PRGHO

PRGHO UHQHZDO UHQHZDO PDUJLQ GHFUHDVHG GXH WR ORZHU JURVV SURILW PDUJLQV

,WHPV DIIHFWLQJ FRPSDUDE LRAIO/D(SEPR X /\WA'G WMRHFEWLQJ FRPSDUDELPL®ODRPRXQWHG WR (85
PLOOL@®R@HERTX@HU 7KH FKDQJH ZDV RBE Q OR LIOHOOMRMHH GL UV W AMH FRQ@XHY ZDV PDLQO\

WR UHVWUXFWXULQJ H[SHQVHV RI WKH BB 8D DN GQW P KRG HOH U HOHAD OXIEQV YMKIHQJ H[SHQVHV LQ WKH FRPSDULVRQ

FRPSDULVRQ SHULRG SHULRG

&RPSDUDEOH (%,7$ RI WKH 3URFHVV 3H &FRRAUSDUDAED 6IROX WL RQWKH 3URFHVV 3HUIRUPDQFH 6ROXWLRQV
VHIPHEWDLQHG DW WKH SDQI¥ (BBW \HD WMHIPHYRMOHDVHG (SHUPHQWLWR FRUUHVSRRGEQIFGQI * .98 6 6
PLOO(F5Q PLOOERRSDUDEOH (%,7$ PDUJIMR ZIBWHURH@MH VHIPHQWdV RHMOVRQDWQAEE,, ,yuow
SHUFHQW7KH PDUJLQ ZDV VXSSRUWHG E\ VWWKRIQUPSURYHPHQW ZHRAMWWDXS$ KRV WHI® EW H G
RSHUDWLRQDO SHUIRUPDQFH WR WKH RSHUDWLQJ PRGHO UHQHZDO VWURQJ RSHUDWLRQDO SHUIRUPDQFH
DQG ZDV IXUWKHU VXSSRUWHG E\ HOHYDWHG SURGXFW PDUJLQV GXULQJ
&RPSDUDEOH (%,7$ RI WKH %LRPDWHUL WX I6FRROXWRRBQV DQG 6HUYLFHV
VHIPHQMUHBMIBG PLOOARWUHVSRQGLQJ WR
SHUFHQW RI WKH VHJPH®@WOW IQRQVD\QDEO HYRRA8BDUDEOH (%,7$% Rl WKH %LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV
&RPSDUDEOH (%,7$ ZDV VXSSRUWHGVE\ KHJIRH @ ROH\Q V/® OKNW VDIHE SA8H Y LRIXWVO\HDQ dV OHYHO
VDYLQJV IURP WKH RSHUDWLQJ PRGHO BRQUHEDORQGLHQURWWWH VHIPHQW V QHW VDOHV (85
PLOOLRQ DHGHEH@WMY PL[ IRU WKH SHULRG UHIOHFWHG D
KLJKHU VKDUH Rl UHYHQXH IURP ODUJH SURMHFWY DQG VPDOOHU PLOO
LPSURYHPHQW SURMHFWY 3URILWDELOLW\ GHFOLQHG GHVSLWH KLJKHU QHW
VDOHV DQG FRVW VDYLQJV IURP WKH RSHUDWLQJ PRGHO UHQHZDO GULYHQ
E\ D ORZHU JURVV SURILW PDUJLQ

*:7 RNQQNT
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B8JLRISYX FSI GZXNSJXX FWJFX

SWTHJIXX SIWKTWRFSHJ 8TQZYNTSX XJLRJSY

SEWTHJIXX 5JWKTWRFSHJ 8TQZYNTSX IJQN[JWX KQT\ HTSYWTQ 6 6 6 6

YIHMSTQTLNJIX FSI FZYTRFYNTS

XAXY IR RWMYIFISXXNSWKERWRFFRHI 8TQZYNTSX 6 6 (MFSLJ (MFSLJ

NSIN[NIZFQ RIJFXZWJRJISYX YT KZQQ UQFSWIWNIWIXINGAYNTBNKQQANTS

HTRUQJRJISYJI G* QNKJHA"HQJ XJW[NHJX

RIXIWIINE | QTGEQ

HZXYTRJIJW GFXJ TK GWTFI WFSLJ TK NSLz&ZMUREYRTSNSTRAZENRXNT S
HWNYNHFQ XTQZYNTSX YMEY JSMESHJ WPXTZRM 1" 7KKIENTS HA
TUJWFYNTSFQ WIJQNFGNQNY~ FSI KNSFSHREITBIMWRTWRFSHI . ¥X

XYWFYJLNH RNXXNTS NX YT ZSQTHP WJ

YFWLJY *'.9& RFWLNS TK Gn

"FQRJ¥PQK >JFW +NSFSHNFQ 7J[NJ\

CAEZATREYNTS BTOZYNTSX )

NrZvuvTt

AL JUp L B

(TRUFWFGQJ *'.9& *:7 RNQQONTS

(TRUFWFGQJ *'.9& uu uu

6 6 6

2UGHUV UHFHLYHG E\ WKH 3URFHVV 3RUIGKRHPYD QFHH B ROKW ER @A\K N BLFRFGW YV 3HUIRUJ
UHPDLQHG DW WKH SBRMYDRX¥DEMYEY OHYMHAQHG DW WKH RUJDC  DEW®WSIS/ OHYH(
PLOOLRQ R8®HOLRQ HRWIGHED LOHG PHOMKIRQ PIBDOLRIQH LRQUVW MLG PROWHKFHLY
SUHYLRXV \HDU V OHYHO LQ ERWK )ORZHERQQUH® ® U QGK $IXSURPOLRXRQHDU V OHYHC
6BROXWEARMRVQVWUDWLQJ UHVLOLHQFH GRBGSIWRE RER@WLURMH G
JHRSROLWLFDO WHQVLRQV
1HW VDOHV IRUHPRH QHIGFCHDWKH SUHYLRXV
1HW VDOHV IRUHPIOH QHIG FCHD W KH S UH YR B XIYQHLODIW\ (B HOOLRQ R8®OLRQ 1HW V
RUJDQLFDDW (85PLOOLRQ R8HOLRQ WHWDLQHG DW WKH SUHYLRXV \HDU V OHYHC
VDOHPDLQHG DW WKH SUHYLRXV \HDU$SXWRKFBW LIRY ) ORIXSRRQRVYRO DQG
GHFUHDVHG LQ $XWRPDWLRQ 6ROXWLRQV
&RPSDUDEOH (%,7$ RQFUKHDN\8HGPRIRAMO LR Q
&RPSDUDEOH (%,7$ BHRVKIHOMBIPWQMWK HF BUHMNYRRQGBEA LU RHRWMKH VHIPHQW V QHW VL
\HDUdJdVD@HBHRL.OOLRQ P(830OLRQ &RPSPUDEIORQ DQIGH LPSURYHPHQW ZDV VXSSRUW
(%,7$ PDUJLQ LQF USHDWHGEQWRH PDUJLOHODWHG WR WKH RSHUDWLQJ PRGHO UHQH
ZDV VXSSRUWHG E\ VWURQJ RSHUDWLEBDRSADQFWHP IDAFH ZDV IXUWKHU VXSSRUWHI
GXULQJ WKH SHULRG
7KH FRPSDUDROMWKH, ¥HIPHQW FRUUHVSRQGHG WR
SHUFHQWRI 9DOPHW V FRPSDUDEOH (%7K$H FARPSDVRWERH (%,7$ Rl WKH VB HRHY W R
9DOPHW V FRPSDUDEOH (%,7$ H[FO 2W

/IFSZFWA" /ZSJ a a



AWIIJWX WIHIN[JI G~ 'Z&KNSJIXX FWJIF AWIIJWX WIHIN[JI G™ "ZKNBSIXX FWJIF

1TSL YIWR IJ[JQTURJISY TK TWIJWXTS8JIJHJIN[JI *:7 RNQQN

1TSL YIWR IJ[JQTURJSY TK HTRUFWFGQJ *.9& *:7 RNQQNTS FSI HTRUFWFGQJ *'.9& RFWLNS

192 " 1FXY Y\JQ[J RTSYMX

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



'NTREYIJWNFQ 8TQZYNTSX FSI 8IJW[NHJX XJLRJSY

'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX XJW[JX LQTGFQ 6 6 6 6
UWTIZHIJWX FHWTXX YMJ UZQU UFUJW UNRPFEMWNEQ 8 VQEXXTBX FSSBIW[NHIX 6 6 (MFSLJ (MFSLJ
GNTJISIJWLA NSIZXYWNJIX .Y UWT[NIIX QNKIHWHEIHIRIW [NHRIXQQONTS

ZULWFIJX FSI HTRUQJYJ UWTIZHYNTS QNSARYU RIS BET QPMHNY @ BN Y

JSFGQJ NRUWT[JRJISYX NS KNGJW ~NJQI

SIRHARL NS | B3 \FEY I

JKKNHNJSH”A JRNXXNTSX FSI TUIWFYNTSEO*ZUYNRI . Y¥X
XYWFYJLNH RNXXNTS NX YT FI[FSHJ HN\A'u@‘M“ﬂM'@N’WFY\WWQ RN gy

.9& RFWLNS TK G”?

"FQRJ¥PQK >JFW +NSFSHNFQ 7J[NJ\

3JY XFQJX *:7 RNQQNTS

5ZQU *SJWL” FSI (NWHZQFWNY"?

5FHPFLNSL FSI 5FUJW

INXXZJ

TK \AMNHM GNTRFYJWNFQ XJW[NHJX

(TRUFWFGQJ *'.9& *:7 RNQQNTS

(TRUFWFGQJ *'.9& uu uu

6 6 6

2UGHUV ENPAMKNMNHELRPDWHULDO 6ROXW LRG/MHD Y QU B KN ¥ B I8 VWD BAL WRRQMLKRWP DW H U L D
VHIPBEWUHDSYHGFRQW QLFDW®@\ (85 BROXWLRQV DQG GHHFYIHTHAHGHE BBQ@L F D O (
PLOOLRQ (®E00LRQ 2UGHBDLOHFG DYWH® KHWR (85 PLOOLRQ (BBEOOLRQ 2UGHUYV
SUHYLRXV \HDU V OHYHO LQ WKH 3X0S GEBRAUHDDAG KQUFXO MUKEWHIHE KWH DBIMWH/G DLUQ
DUMMEHFUHDVHG LQ WKH 3DFNDJLQJ D QELRB B WU DICRBDF\L N BBYHHIEHR/Q 1\D Q L F DIDRO \
EXVLQHVYKBIUGIIBFUHDVH ZDV PDLQO\ GULYHQ EL GO BRY D@ BURMHF W
RUGHU LQWDNH LQ WKH %LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV VHIPHQW
ZKLFK GHFUHDVHG IURP WKH FRPSDULVRIQWS MDDRI® ERVOW QH SHEFR®WDO QLFD OO\
VHTXHQ@WICIHOUM UHFHLYHG L QGEHLFRAHDVH®BLD Q8BHBYOPHRQ (BEOOLRQ 1HW VDOHV
SHUFHQRUJDQLFDOO\PMIRO(FQ REHOLRELRPDWHULDHPPHQMGFBIW WKH SUHYLRXV \
RUJDQLFDDW\(85PLOOLRQ R&8BHOLRQ
1HW VDOHV IRUQWKHS\HIFRQWO QLFDOO\
WR (85 PLOOLRQ R8BHOLRQ 1HW VDOHYV 7IKH EALRFPIDNHDEIOHO (% , ASHRID WG H GV B WP WEW S
VHUYLHFRNLQHG DW WKH SBRHYDRXY¥ DRDU\GWD O HYDHOM(BEOLOOLRQ FRUUHYSBRIBQWJ W
(85 PLOOLRQ R8BOLRQ WKH VHIPHQW V QHWOWDLQRHV BOEBHY PL[ IR
WKH SHULRG UHIOHFWHG D KLJKHU VKDUH
&RPSDUDEOH (%,7$ RQFUKKIRH GPPHQWLR®QG VPDOOHU PLOO LPSURYHPHQW SURMH
FRUUHVSRQGBGURMHWMKH VHIPHQW V QHWHWBQAMMH K&IKHU QHW VDOHV DQG FRVW V
PLOOLRQ D@BPSDUDEOH (%,7$ ZDV VXSSRGWEBGAJHQHZDO GULYHQ E\ D ORZHU JUR
KLIJKHU QHW VDOHV DQG FRVW VDYLQJV IURP WKH RSHUDWLQJ PRGHO
UHQHZDO 7KH FRPSDUDEOH (%,7$ Rl WKH VHIPHQW F
SHUFHQWRI 9DOPHW V FRPSDUDEOH (%,7$
7KH FRPSDUDEOH (%,7$ Rl WKH VHIJPHQW FRUUHVSRQGHG WR
SHUFHQWRI 9DOPHW V FRPSDUDEOH (%,7$ H[FO 2WKHU

/IFSZFWA" /ZSJ a a



AWIIWX WIHIN[JI G™ "ZKNSIXX FWJIF AWIIJWX WIHIN[JII GN "ZKNBIXX FWJIF

1TSL YIWR IJ[JQTURJISY TK TWIIJWX WJIHJINI[JI *:7 RNQQNTS

KNLZWJX MF[J STY GJJS WIXYFYJI YT WJKQJHY YMJ SJ\ XJLRJISY WIJUTWYNSL XYWZHYZWJ \MNHM ;FQRJY NRUQJRJSYJI FX TK /ZQ*

1TSL YIWR IJ[JQTURJSY TK HTRUFWFGQJ *'.9& *:7 RNQQNTS FSI HTRUFWFGQJ *'.9& RFWLNS
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4UIWFYWNWBTKNY (FXM KQT\ FSI KNSFSHNSL &DVK IORZ DIWHU LQYHVWILQD@BY LYLWLH

2SHUDWLQJ SURSIM O@%NIQHBG PLOOLRQ 4UJWFYNSL HFXM KQT\ PLOOLRMHARIX® DRIEU(85  PLOOLRQ (85
PLOOLRQ LQ WKH ILUVW VL[ PRQWKYV

FRUUHVSRQGHURW@WW VDOMM ®EBR  gpyK [ORZ SURYLGHG E\ RSHUO®A QJ DFWLYLWLHY DPRXQWHG WR
7KH LQFUHDVH ZDV PDLQO\ GXH WR KL3kH Hx BY WS X8 ke i ss PLOOLRA N1 % UENI Ne
H[SHQVHV UHODWHG WR WKH RSHUDWLQ(JSgRGqu_éJ(ljlWDpQL\QKVMKllﬁKMWGHEUHB@)w SRy
FRPSDULVRQ SHULRG PDLQO\ UHODWHG WR WKH FKDQJH LQ QﬁN:V%rggﬁ?l':gﬁgg:'ﬁszlf\WﬁoWKH UHVROXWLRQ R

DOPHW SDLG WKH ILUVW LQVWI
2SHUDWLQJ SURNKW (% VW RRIU[ ZQYWRY ¢ o psSpDUDEOH EDVK FRQYHUVBRQFU-I[Q/\NLRR&P§§(L¢LV?H WR WRWDOQORQYB8RU (85 St

G
PLOGRRQHVSRQGHURMW@HW VDOHV (88 wkH obvw WzHOYH PRQWKY 9D0PHWNPBYHOSH W ERBOSUDEONPERAT QW RI (85
PLOORR® FRQYHUVLRQ UDWLR IRU WKH SHULRG (82 PARPLRL AHPFPWEH SDLG LQ 2FWREH

3JY KNSFSHNFQ NSHTRJ FSI JJUJB3IXFRQYHUVLRQ UDWLRbEDOFX0DWHGPBRBWRHCHN S U%ﬁég%,@%um\ R:
1HW ILQDQFLDO L Q F RESH) D@z MIB HOY HV 2@V SHUFHQWGXULQJ WKH ODVW WZHovﬁUﬁﬂ@Wk@Ug"B‘é'ﬁ WUYFRG DV GLYLGHQG 7k

PLOOK&Y PLOOLRQ DYHUDJH FDVK FRQYHUVLRQ UDWLR IRU WKH SHULRG a ZDV

SHUFHQW .
1HW ILQDQFLDO LQF RPKHDIQ G VHY SRHLJ VPHRQ MK V JJGY LIJFWNSL FSI QNVZNINY
DPRXQWHG WRL@®B®I8%Q PLOOLRQ 3JY \TWPNSL HFUNYFQ $W WKH-KQ@BHRM GHEW WR (%,7'$ UDWLR ZD

LHW ZRUNLQJ FDSLWDO FLRFOUFEQH G W R %UL@HUFHQWDQG HTXLW\ WR DVVHWYV U
SWTKNY GIJIKTWJI YF]JX FSI JFWSNSOEDMIWKEMBE® &1 WKH UHSRUWLQJ S RERWHW ZRUNLQJ FDSLWDO

3URILW EHIR&UH WD HBB P L O O(8%Q LQFOXGHV PUB®LRQ GLYLGHQG OLDELOLW)

PLOOLRURILW DWWULEXWDEOH SR ®RZ-XKWWHY RI WKH SDUHQW LQ ’Q\N'—F')UHV\N ERDULQJ OLEELOMD}@BRD?EJXSL‘
ZDV (85PLOO(8BQ PLOOIRWK (36 DW (85 7KH FKDQJH LQ QHW ZRUNLQJ FDSLWDO LQ W'K%O\R}SQSB\NQ-IE’\M%\QV&I L&BVW IEd_H]ZL{/ Q

(85 DQG DGMXVWHG (@6 DW7 K35 ZDV (85 PLOO(IS®QPLO OB LOaDRGH(85 PLOOWQ PLOORWQWKH HQG RI WKH UHS

LQFUHDVH LQ ERWK (36 DQG DGMXVWHG (36 PPRPORQ UBOHFREY QUARR LQ WKH ILUVW VL[EEBQWKV

UHVWUXFWXULQJ H[SHQVHV UHODWHG WR WKH RSHUDWLQJ PRGHO UHQHZDO LQéQIHFHP 9DOPHW FRPSOHWHG LWV I
RDQ WUDQVDFWLR DPRXQWLQJ WR (85
WKH FRPSDULVRQ SHULRG +WJJ HFXM KQT\ Q Q Q Q Q (

VWUHQJWKHQHG 9DOPHWdV ORQJ WHUP G}

JUHH FDVKSBEQRDARRRKQWHG WRO@BRQ (8%GLQJ VRXUFHV DQG H[SDQGHG 9DOPHV
SURILW EHIRWHKHWVD LAMWIR[ FZRDQWR Y PLOOLRQ ORDQ FRQVLVWV RI  WUDQFKHV ZLWK ER!
PLOOK&®®) PLOOBR®ILW DWWULEXWDEOH WR RZQHUV RI WKH UDWH VWUXFWXUHY DOG RIIHUY D GLYHUV

SDUHQW ZD\PL®D(BQ PLOOIARWK (36 DW)(BRH FDVK DQRD URRIPFRMQWHG WROBERQ || yH VHYHQ DQG WHQ \HDUV ZLWK DQ DY

(85 DQG DGMXVWHG (86 DW (85 (85 PLOOLRQ WKH GHFUHDVH ZDV PD{Q)G %k, WR HF HRQI B ILRKUHWHSRUWLQJI SH
R ZRENLQJ FDSLWDO EHHQ IXO0O\ GUDZQ ZLWK (85 PLOOLRQ

TJYZWS TS HFUNYfQ JR*UQT JI74(* FSI DQG WKH UHPDLQLQJ (85 PLOOLRQ RI Wk
WJIYZWS TS JVZNY 74 (FXM KQT\ FKYJW NS[IJXYNSL FHYN[N/HWWOHG LQ -DQXDU\
JRU WKH WZHOYH PRQWKVFRPISPHOGEQH -MRWXHERVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHY DPRXQWHG WR (85
RQ FDSLWDO HPSOR\HG FRPSDUDEOH 528 (0 &HiRU gV HY @Z2-HE\GTEK W H U 7KH DYHUDJH ROWE PHWW WDRWEDHOUEHEW ZI
SHUFHQWD@®BWXUQ RQ FDSLWDO HPSOR\HG 52&( EHIRUH DQG DYHUDJH PDWXULW\ RI QRQ EXUL
WD[HV ZIBVHUFHQW5HWXUQ RQ HTXLW\ 52( IRU WKH FXUUHQW LQVWD®ORNQW W B X RV H

FRUUHVSRQGLQJ SHHWIFRH® WD V
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OLDELOLWLHV KDYH EHHQ H[FOXGHG IURH SDOVFXWIRN LR[Q @ TURHMIDPYHTUQWHOHVYNWS FSHNFQ
UDWH DQG DYHUDJH PDWXULW\ NSINHFYTWX

3 XFQIX *i7 RNOONTS

9DOPHWdV OLTXLGLW\ ZDV VWURQJ DW WKH HQG Rl WKH UHSRUWLQJ SHULRG

ZLWK FDVK DQG FDVK HTXLY D ORIV M@RXQWLQJ WR (85

(85 PLOODRRGQ RWKHU LQWHUHVW EHDULQJ DVVHWY WRWDOLQJ (85
PLOOLRQ P(8BOLRMP HW V ZDIWTKEGU MG ZLW K

D FRPPLWWHG PXOWL FXUUHQF\ UHYROYLQJ FUHGLW IDFLOLW\ RI (85

PLOOLRQ ZKLFK ZDV XQGUDZQ DW WKH HQG RI WKH UHSRUWLQJ SHULRG

JLTXLGLW\ ZDV DGGLWLRQDOO\ VHFXUHG E\ DQ XQFRPPLWWHG

FRPPHUFLDO SDSHU SURJUDP ZRUWK (85 PLOOLRQ RI ZKLFK

(85 PLOOLRQ ZDV RXWVWDQGLQJ DW WKH HQOG RI WKH UHSRUWLQJ
SHULRG (TRUFWFGQJ *'.9& TK SJY XFQJX

yFQRJIJY X KNSFSHNFQ YFWLJY X

9DOPHW V ILOQDQFLDO WDUJHWYV ZHUH SXEOLVKHG RQ -XQH
DQG DUH WKH IROORZLQJ

K2UJDQLF QHW VDOHV JURZWK &$*5 RYHY VWGHEEFOWR'ZWS Ts HFUNYFQ JRUQTAII GIKTWI YF]IX
k @RPSDUDEOH (%,7$ PDUJLQ RI TRUEW B

J
k&RPSDUDEOH UHWXUQ RQ FDSLWDO HPSOR\HG EH?*RUH WD[HV
&RPSDUDEOH 52&( RI
k*HDULQJ EHORZ

,LJEFWNSL FY JSI TK UJWNTI
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(FUNYFQ JJUJSINYZWJ SWTLWIXX NS XYWFYJLN J]JJHZYNTFRQRJIY X *]JHZYN[J 1JFIJWXMNU 9J

*URVV FDSLWDO H[SHQGLWXUH H[FOXGLQUILDIVWRRYE FRBOERBIWWIRRQVLRRBG WI9DOPHW V ([HFXWLYH /HDGHUVKLS 7HDP T
ULJKW RI XVH DVVHW VO QBBODROLHO®K®RT) VWUDWHJI\ WR DFFHOHUDWH JURZWK DCRI WKH IROORZRIQWPEPBHWY LQ WKH
$SULOaDX®WG UH S UHYHQMHOW I YBWH YV %LRPDWHULDO 6ROXWLRQV DQG 6HUYLFHV VHIJPHQW
'"HFOLQH UHIOHFWV WKH FRPSDULVRQ SHULRG ZKLFK LQFOXGHG QHZ k7KRPDV +LQQHUVNRY 3UHVLGHQW DQG &
PRGHUQ FHQWUDOL]HG SUHPLVHV LQ )L®VEDQUW RI WKH JOREDO &RPPHUFLDO ([RHDWHIQFRNNRIVOQP&RPHG DW
DFFHOHUDWLQJ JURZWK LQ WKH VHUYLKHF LEOX\DL QR W WIEDDP 6IVH WAL QHQ (93 $XWF
,QVKH ILUVW RIL[ PRIRWKVFDSLWDO H[SHQGBYWRBISHG QHZ GDWD GULYHQ RSHUDWIBQP P RENENVODR WP S ORBY)}H0 R D EHRWQ W UR O
H[FOXGLQJ EXVLQHVV FRPELQDWLRQV BQ8GXRKWYRWX DK ® \L\DHFW M D WHR W R O\W B P HYHDFINLYD WLQ B LNLF H( MBKIDEOP B DIFKIRIQG 3L
(85 PLOOLRQ P(830IRIG UH S UHSHDAHIQEW ISWRIJUSBRSRVDO UHVSRQVH WLPHV K6 FEHBHQHMNGRBH GIB\3X0S (QHUJ\ DQG &l
RI QHW VDOHV DSSUR[LPDWHO\ KDOIl ZKLOH WKH QXPEHR®I-AXWMBPIFDN NL\23VYVLKIYXH
LQFUHDVHG E\ DSSUR[LPDWHO\ RQH TXXWSWHULBHWLWKIB VDREDVWLBKS SO\
&HVZNXNYNTSX FSI IN[JXYNYZWJYXOPOPHW KDV GHYHORSHG QHZ VHUYLFH kR HOMR) 7D F DGH Q¥BLID WGE @ HZH U LF D
9DOPHW FIDRIH IOFRW LLOH V W WKL HAU G W F\FOH EXVLQHVV RSSRUWXQLWLHV ZLVDKLIG RQKIH =KXV WIDB0 OKILED B DAKD LIIQ G
PR O WY X KHU GHYHORSHG WKH FRPPHUFLDOKS$SQXFREQUHR/ L(W3V I\HRGOML RGP PXQLFDWLRC
SRUWIROLR k200L +!QQLQHQ (93 6WUDWHJ\ DQG 7UDC

*
$IWHU WKH UHSRUWLQJ SHIHHRW FHR(E‘S(Z)EWHG WKH KSDVPXV 2NVDOD (93 /HIDO DQG *HQHUD

DFTXLVLWLRQ RI 6HYHUQ *URXS f6HYH G H %/HK&O*%%%%gééélg(\SSURJUDP VLIQLILFDQW GHFLVLRQV ZHUH ‘
LQGXVWULDO YDOYH FRPSDQ\ VSHFLDOLP HP&L&%Q(%MV#R'/Ab%\(W T?HD WHU UHJDQ GDQFKRVKH UHRDOPEWDDMERRXRFHG WKD
FRQWURO VROXWLRQV 7KH DFTXLVLWL GF%(UJ:IY\\/JI'L %CI)ZB\SB V&&@QHGFB VROLGPLMRDRIF IR (R 3 HUBKUL RRW WL R+ RRSIDRYHQ KD G
"HEHPEHU a VWUHQJIJWKHQV WKH 3U \'L_\M\):\}?gﬁ %lb‘i%(lby HFRQG TXDUWHRPISRRXV6KMHVZRQO FRQWLQXH LQ KHU FXL
6ROXWLRQV VHIPHQW DQG IXUWKHU DFIK—NMHIU WHBW@M&Q\PJ%IR\%’\AKIQVH PHD VMOD\QFHK B PG BUXDRDEWQYH PHPEHU RI 9L

EH\RQG WKH FRPSDQ\dV WUDGLWLRQDO IJ'I:?&IQLEI F?PI?\HE LdIyOF{/?_I:Q)%(l 5W6\9LQJ QHWIZBHUVKES WRWDIPHXQAWLBQFKH HQG RI 6H:

WLYHQHVYV DQGRMXGHROWDQRBQOQVHBROP \SW RVIUW/QELWLRQ 7K

6HYHUQ ZLOO EH LQWHJUDWHG LQWR w%ﬁH)H)LRQzDé?& RO ES ERAHVEL Y WHKH P RP VRHE & JUHVHR QR RWEIG WR PDWHULDOLIH

WKH 3URFHVV 3HUIRUPDQFH 6ROXWLRQYUHBFRQQ G HLERWT WK, '?_ESWLPH SURFXUHPHQW

H[SDQGV 9DOPHWdV J)ORZ &RQWURO EX\/’L'éLHF\N"'@ WRAGWF ¥ W ¥ BEE P YRIJUHVVHG DV SODQQHG ZLWK VRXUFLQJ

PDUNHWV LQFUHDVHV WKH LQvwbooHa EPWHEQER 0 FEYWHGERE AN WHUR TR X QWULHYV DQG VXSSOLHU FRQWUDFW
LQ

SRWHQWLDO DQG H[SDQGV WKH FRPsD ATV AWHERSARERYE RMHG Lo L

VHYHUH VHUYLFH IORZ FRQWURO VROXWLR(%)(
%\ - LQLWLDWLYHY UHODWHG WR WKH RSHUDWLRQDO PRGHO

6HYHUQ JHQHUDWHG QHW VDOHV RI DSSLU_h bngMY%[&G’WWFRW Ko 6* 3

ZLWK DQ (%,7$%$ PDUJLQ RI DSSUR[LPD I-Y\b\ﬁ E\éﬁ%FHQlV\P LI-PYQ—HE FL® OVRHWKH EDV
KDV DSSUR[LPDWHO\ HPSOR\HHV 7KH WUDQVDFWLRQ LV YDOXHG DW
86" PLOOLRQ RQ D FDVK DBQ@GRIHEMDWIHGIH EDVLV

(85 PLOORM@MFXODWHG DW WKH H[FKDQJH UDWHV DW WKH WLPH RI
WKH DQQRXQFHPHQW LQ '"HFHPEHU
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SIWXTSSJQ &X FY &X FY &X FY

5JWXTSSJQ /1Z2sJd /Z2sJd (MFSLJ 2FWHMd
7KH QXPEHU RI SHUVRQQHIMVDW WKH HQG Ry 2RI wNrF

7KH GHFUHDVH PDRQIOV IAMRIEDHE WY QKD Oty Ns aRIWNHFE
2% &
'"XUL@WKH ILUVW FIL] PROOWPKIW HPSOR\HG mQsPYHUDJH
R SHRSOH &XNF 5FHNKNH
9TYFQ
BHUVRQQHO H[SHQVHRLOWEMRIQO RPGOBLRQ
LOKH ILUVW FIL[ PRIQZKKLWV¥K ZDJHV VDODULHV DQG
UHPXQHUDWLRQ DPR®PQ@E(IEBHY RP(8BOLRQ
7KH GHFUHDVH PDLQO\ UHIOHFWV WKH RSHUDWLQJ PRGHO UHQHZDO

WJTLWFUMNHFQ FWJFX

AWIIWX WIHIN[JII 6 6 6 6
AWIIWX WIHIN[IlL *:7 RNQQNTS (MFSLJ (MFSLJ

OHDVXUHG E\ RUGHUV UHFHLYHG WKH W‘WN‘WH‘V—EQ—W“—“—

VHFRIX® UWH Z RWHH &ESL @M GQ O DAXGE FK | Fyns aRIWNHF

WRJIJHWKHU DFFRXOQFADMRRDO RUGHUV UBFHLYHG
(MNSF

JQNVKH ILUVW RIL] PRROM KAR'S W K U HW KFHR X QW NJFL -V NKN k) H

86$&KLQDQIGQ ODAKEFK WRIHWKHU DFFRXOWHG IRU

SHUFRIQWRWDO RUGHUV UHFHLYHG

3JY XFQJX

OHDVXUHG E\ QHW VDOHV W KH MRREGCW K U HHX FGuX Q*W WRRINB NEQ WK H 6 6 (MFSLJ (MFSLJ
TXDUWHUZRWHKH 86$DDICEK L QDKLFK WRJIHWKHY &RIWNHF
DFFRXQW HGH URRH QWRWDO QHW VDOHV 7KHEY®HRWHOHY LQ %UD]LO

ZHUH G UL Y$LUD EF BRIVH F W r2r&
(MNSF

&XNF 5F
,QWKH ILUVW FIL[ PRRM KAR S WKUH\MKH—RX"‘u;‘y’YLf:' H

86$%UDRAGLQDKLFK WRJIHWKHU DHFERKQWHG R
Rl WRWDO QHW VDOHYV
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SEWTLWJIXX NS XZXYFNSFGNQNYA” 9DOPHWdV 6XVWDLQDELOLW\ WHDP LV DWXMURYRUDNGE BOBERQ BRARVDIH BMUEE QW+
8ZXYENSEGNONYA XYWEYJLA 7UDQVIRUPDWLRQ IXQFWLRQ 7KLV LQWBEFBRWERQJIVWE SRIM V&YW URQJ
DOLJQPHQW EHWZHHQ EXVLQHVYV VWUDWHJ\ WUDQVIRUPDWLRQ DQG
9DOPHWIV VXVWDLQDELOLW\ DSSURDFKyLY, WBLORREEAMK PEPRHNWANDOQ LPSDFMBG HVE SWRIBKVVHG ZLWK VWUHQJIWKHOQL
VWUDWHJ\ c/HDG WKH :D\d ZKLFK SXWV VXVWDLQDELOLW\ LQ WKH FHQWHU RI KxppQ ULJKWV GXH GLOLJHQFH E\ FRQGXF
9DOPHWdV RSHUDWLRQV WKURXJK D GXRoPYMY IR R R PHRPRIFYBQVLWLRQ 30D QVRWW @MMVQHW $PBOWW RR $ B WKZD\ VXEFRQ\
UHVRXUFH HIILFLHQF\ LQ 3URFHVV 3HUIRRPBYEHQRWP IR BY®REWURGXFHV FODPPWW WDQAHRY\WODGXH WR GULYH WKH L
DGYDQFLQJ FLUFXODULW\ LQ WKH %L RP&WHHUPRQ 6 R MR-ER @Y PiRPv 6W R YUHE & X F HF RWIHHIEG MR X WHDFDWL R@ ¥
HPLVVLRQV DFURVV LWV YDOXH FKDLQ DQG RZQ RSHUDWLRQV 9DOPHWdV

9DOPHWdV SXUSRVH RI cWUDQVIRUPLQJEIRQGHWLUWBY WRAPEEGM D 9DOPHW FRQGXFWHG D QHZ JOREDO GLDOI
UHJHQHUDWLYH WRPRUURZd UHIOHFWY 9DOPHWdV DPELWLRQ DQG UHVSRQVH UDWH 7KH VXUYH\ UHVXOWYV LG
FRPPLWPHQW WR VXVWDLQDELOLW\ 9D QP HWdVzEMW P RQDEFL QX MW SRBQAGPRZz0 RRHOROONLRQWEG VHOQK RI PHDQLQJ DW ZR
WUDQVODWHYV WKH SXUSRVH LQWR PHDVQURE PHyRFMLRQ WKURXJIK IRXU FRPPXQLFDWLRQ DQG DFWLRQOLQJ RQ IHHG
SULRULWLHYV k SHUPRHK®WH RI VSHQG IURP VXSSOLHUWRFAMVXUBIO V] GRHUG LPGIUFRDAWMIR H Q W
WDUJHWV E\

k &OLPDWH DQG 1DWXUH k SHURHK®WH RI QHW VDOHV IURP FLUPXQDUWRG QHWNEBRYM FSI XFKJYA
k- 3HRSOH DQG 5LJKWYV VROXWLRQV DQG VHUYLFHV E\

9DOPHWAV QHZ +6( VWUDWHJI\ c/HDG WKH :
k 5SHVSRQVLEOH 9DOXH &KDLQ DQG
. Q Q DQ YLVLRQ WR UHDFK D ZRUOG FODVV KHDOW

&LUFXODU DQG 1HW JHUR $OLJQHG 6RQXWLRRYX NS 8ZXYFNSFGNQNYA & L J §{RLP DOFHZ K DOCP EMRVVLIHVR U-GXFHVRABRHFR GOEG

9DOPHWAV 6XVWDLQDELOLW\ $JHQGD KHOSYIWRY K| YHFRPFOPQRMPEIRERWLQXHEQFKBHQW UDWH WR EHORZ ~ E\ 7KH
LQGXVWULHV WRZDUGV D QHW JHUR FLUEXBBOHERBDNERG R W MHESLERYH 7TUVQVLIWLBR DALQ GVWW W/ KRRK PORQV EH FDL
SODQHWDU\ ERXQGDULHV DQG SURWHFWY G KYRE RBHHP &Y p i B §F PORMRRQ WML G R ZKBAA VWD DWHG ZLMVE UL Y H.
9DOPHW KHOSV LQGXVWULHV WR vKLIW 'URF BPGRE Y FHARW EpR R ¢! (A RHELH EHRIOAKR W HEL QW HDQDO HPATIWM QIURFH VYV
WR FLUFXODU UHVRXUFH HIILFLHQW D QX2 dRSHEFBDRR o BEGH B WPEGQY Witk G 0 R HIQ RMDRVUR QR DRIGVL@ID SWRY Q /PDIRVG /HD U
FLUFXODU GHVLJQ PDWHULDO UHFRYH H%%@O’JFQHF&WHHQQAP?u%? FYHSHUIRUPDQFH LQGLFDWRUV IRU RZQ

FDUERQ FDSWXUH DGYDQFHG UHF\FOLIRDE-BRYiF\For vHUYLFHY XULQJ WKH VHRRIQE WRIVDWHIHFRUGDEOH

(TXDOO\ VXVWDLQDELOLW\ LV DERXW KRZ SHRSOH H[SHULHQFH 9DOPHWdV 75,) IRU 9DOPHWdV RZQ HPSOR\HHV ZDV
EXVLQHVV HYHU\ GD\ 9DOPHW FRPSOHWHG D /LIH &\FOH $VVHY*RBNIRWFH$ IRU D7T®&HPHWDNHWQ REVHUYDW

FRQYHUVLRQ VROXWLRU BHHBXEQIL RS WRRUNLQJ KRXUV ZDV

9DOPHWdIV VXVWDLQDELOLW\ ZRUN LV J%EéM%LE\QgDO%H%%U 1W)FUHI-YVDDQ3VR LQWURGXFHG QHZ GUIHU IDEULF

&OLPDWH 3ROLF\ 6WDWHPHQW DQG +XPBB%%WI&'\%QVSIQSLI%\SMB\«N%IP%\%VVA)LRQHHU SURGXFW IDPLO\ WKDW FDQ UHGXFH
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IF\XZNYX FSI HQFNRX (TWUTWFYJ ,T[JWSFSHJ 8YFYJRJSYDGE&SLWLRQ WR 1DVGDT +HOVLQNL /WG

ILOHG D UHTXHVW IRU DUELWUDWLRQ D9DD@WW KDYPSNEQH¥KBADRERWERUDWH R U BSHIHX%’WD%%@&UW ?Dﬁswgwm@@' [
ZKLFK LV D VXEVLGLDU\ Rl 9DOPHW 7K s IDRDEQ WWIDWILRQ SHRSFHW QR U HW Vv Z K L F K FRPEOW MNP Wk 4HUH WUDGHG RQ WKHVH
JLEUHdV ELRSURGXFW PLOO LQ .HPL )LUEHPREPHEGPXVEROM ROWRH )LQQLVK &RYRIRMRYNAE @RN SBER QREF R XY TwWx
RSHUDWLRQ DV SODQQHG RQ 6HSWHPEHILVWHG FRPSDQLHV 7KHVH UHSRUWV BOVR FrRY AU RWKHU FR'QWYBo puHbVv RI
FRUSRUDWH JRYHUQDQFH DQG WKH\ KDYH EHHQ SXEOLVKHG RQ 9DOPHWdV
9DOPHW 7HFKQRORJLHV 2\ GLVSXWHYV WKHENQWIHP W B SR X DKWH G\ DHRPVW KH 5HSREW RYV v KN b ROVEZRTY LU R IV Dw
JLEUH DQG ZLOO DOVR DFWLYHO\ SXUV}{H F®BIP R IVMMRZQIDIDLQVW OHWV!
JLEUH OHWV! )LEUHdV PRQHWDU\ FODLPV SXW IRUZDUG LQ WKH

DUELWUDWLRQ FXUUHQWO\ DPRXQW WRENBEWRIXPB®HX\M &3V J FLITAPILIREG X
I
(2 Dot SNy JEELR KDY DOVE “EMEWINEEURN PO HE st KRN Ewax Fsi xMFWIMTQIawX
FHUWDLQ RWKHU FODLPV EDVHG RQ FRQWUDFWXDO UHODWLRQVKLSY EHWZHHQ
OHWV] )LEUH DQG RWKHU SDUWLHV ZKLFK DUH VWLOO XQUHWR®OY HEJ
(VWLPDWLRQ RI WKH WRWDO DPRXQW RLVMXEK FODIPV IV ORW IQFOXGHG 1Q

WKH 6WDWHPHQW RI &0DLP BMFWJ HFUNYFQ *:7
3ZRGJIJW TK XMFWJX

OWIFXZW" XMFWJX
9DOPHWdV PDQDJHPHQW GRHV QRW HI[S Rz SINSL

XQGHUVWDQGLQJ DQ\ PDWHULDO DGYHUZ%WPEJQ$PUFI1PVFQN_FYNTS HUDWLRQV RU BTZWHI *ZWTHOIEW +NSOFS| 44
ILQDQFLDO SRVLWLRQ GXH WR WKLV DUELZWWUIDWLR Q VVPHQW WDNHYV
LQWR DFFRXQW WKH JURXQGV FXUUHQWIBRESWHWHKGRWIMTQIIJWX LRQV PDGH $W WKH HQG RI WKH UHSRUWLQJ SHULRG ¢

LQVXUDQFH FRYHUDJH LQ IRUFH DQG WKH H[WHQW RI 9DOPHWdV WRWDO VKDUHKROGHUV DFFRUGLQJ VB8R U FRd WO HD
EXVLQHVV DFWLYLWLHYV OWFINSL TK XMFWJX 9DOPHW V VKDUHV ZHUH KHOG E\ )LQQLVK

IRXQGDW ISRIQWVH @QRPLQHH UHJLVWHUHG DG

9 IN FQRJY
6HYHUDO ODZVXLWV FODLPV DQG GLVSXWHWERWEEFEQ YD ULRKN: JURXQGV KROGHUVSDOQEHQWQQLVK SULYDWH LQYHVV
DUH SHQGLQJ DJDLQVW 9DOPHW LQ YDUURXNSFRXQWULHV LQFOXGLQJ

SURGXFW OLDELOLW\ ODZVXLWY DQG FOBRPW I XMEWIX YWFIJI D GLVSXWHYV
UHODWHG WR 9DOPHWdV GHOLYHULHV 9¢DGRHWMRAIV T RNQQNTS ~ Qwl Il LQ VHYHUDO
ODZVXLWV $OWKRXJK VRPH RI WKH FODPY DOH vXxE 9D OPHWAYV
PDQDJHPHQW GRHV QRW H[SHFW WR WKH EHV
JTQZRJI VINLMYJI F[IJWFLJ
XQGHUVWDQGLQJ WKDW WKH RXWFRPH RWM{KHVH OD;: DLPV DQG
GLVSXWHV ZLOO KDYH D PDWHULDO DG Y(d UMK LFIWNFIWrs yMJ kKNSFQ N LQ YLHZ RI
WKH JURXQGYV FXUUHQWO\ SUHVHQWHG IRUKMMERNSS1*:7 ppGH
LQVXUDQFH FRYHUDJH LQ IRUFH DQG WKH H[WHQW RI 9DOPHWdV WRWDO
EXVLQHVV DFWLYLWLHV 7KH FORVLQJ SULFH RI 9DOPHWdV VKDUH RQ WKH ILQDO GD\ Rl WUDGLQJ IRU
WKH UHSRUWX@HbSHWIDRG(85b L H
SHUFRHRZWYDQ WKH FORVLQJ SULFH RQ WKH ODVW GD\ Rl WUDGLQJ LQ
WKH VREBQRGHU (85 RQXQHbD
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+QFLLNSL STYNKNHFYNTSX
'XULQJ WKH UHSRUWLQJ SHULRG 9DOPHW GLG QRW UHFHLYH IODJJLQJ QRWLILFDWLRQV UHIHUUHG WR LQ WKH 6HFXULWL

ORUH LQIRUPDWLRQ RQ I0ODJJLQJI\DQRAMIIRLIVE RTARI RO IRMRN EHY NRX QGY W5 X

7JXTQZYNTSX TK ;FQRJY X &SSZRQL,FJ-QDWHQKRXVH&RRSHUV 2\ ZDV UH HQOHTFKR B BEZDIW TWKM_&RRIEBR\ V
2JJYNSL DXGLWRU IRU D WHUP H[SLULQJ DW WK HxHIQ® R Wi H 1§ RRXE O X H QWWRIO WKH DXWK

9DOPHW V $QQXDO *HQHUDO oHHWLQJ 2HEW:QRdioc L%?YHOQ/E $XWKRULYHGUDFE OHRWEBR XQAWRQYRW XVHG

0D UFK 7KH $OOXDO *HQHUDO o0H Hk P Pk B Y WK i, it V RQVL OH DXGLWRU 3ULFHZDWHUKRXVH&RRSHUV 2\
)LOQDQFLDO 6WDWHPHQWYV IRU poc GAWF [P@JVFFGF\PMH\PH%\E’HU'%HR?WNDQF%W WKH 1@ & SDQV WHVEN YU R DE S BHWL R G
%RDUG RI 'LUHFWRUV DQG WKH 3UHVLGHE®RRYY¥E L2 1urRP OLDELOLW\ IRU WUHDVXU\ VKDUHV UHODWHG WR WKH VKD
WKH ILQDQFLDO \HDU 7KH $QQXDO*HQHUDO OHHWLQJ DGRSWHG WKH UHSUHVHQWLQJHRERBHQWO 9DOPHW VKDUH
UHPXQHUDWLRQ UHSRUW IRU JRYHUQLQIPEEEW: ¢ X B Vi H B DWW RE N et LR JH UHOHDVH RQ ODUFK

LV DGYLVRU\ 7KH $QOXDO *HOHUDO oHHEREET DXRdrY Kt € HYRI? %K bRV ! WK FEOUHKO *HQHUD & RWib\WLRI DQRGVUHDV XU
'LUHFWRUV WR GHFLGH RQ WKH UHSXUF¥BUHREIRNRHL s'ﬂ)'?g‘("d-\f?ﬂafé WKH %RDUR®RY HEHE PV KR XTK I RMARIBMUDWLRQ WR
VKDUHV DQG RQ WKH LVVXDQFH RI VKDdﬂf/K@@dWE’ﬁ'l—oﬁP it DR G 7 WA QYR Y RO Y FrHR i YH BOHQ R QRU WKH SHULRG

9DOPHWdAV \X\I—HFI:‘G)IP\AM—mrTW NSTIXYTWX LT[JWSFSHJ

VKDUHYV
FSS7EQ 11SIW=Q RJJYNSL ORUH LQIRUPDWLRQ DERXW VKDUH EDVHG
7KH $QQXDO *HQHUDO OHHWLQJ GHFLGHG WR SD\ D GLYLGHQG RI (85 IRXQG LQ 9DOPHWdV 5HPXQHUDWLRQ 5HSR
SHU VKDUH IRU WKH ILQDQFLDO \HDU' Z¥I'Fic M EWR RINE B PEHS WINSL XMRWJIXQRIY HTR ITIJWSFSHJ
7KH GLYLGHQG ZDV GHFLGHG W RS 99 RH Vo Ve R WKH %RDUG RI 'LUHFWRUV ZDV DXWKRUL]JHG WR
LQVWDOOPHQWY 7KH ILUVW LQVWDOOPHBDIXRFK®YH XSMWMRVKDUHP 2R S YKE® UHYT DEBURYNIFBWHOXMI BTRAOFYNTS "TFWI
RQ $SULO WR VKDUHKROGHUV ZKR RDUWX HDRAG WeH 6V HFPRY & R PLOOAR QXKL UHYV Do R{WPBDWHRXQFHG WKH F
GDWH ODUFK ZHUH UHJLVWHUHG R b D@ V&EPRIIHQ\ R FOXGLQJ VSHFLDO UIRIKVHWO WRR QG RiDIuMEH @ kKl VRGIG R BKB Y iKW U
VKDUHKROGHUVd UHJLVWHU KHOG E\ (XBRESHDUH AT KON B RK H VYERG ¢RU FIBR WD O PHWAGX FWRPU K W R R HB R QWG
LQVWDOOPHQW RI (85 SHU VKDUH zZLIbQ@ EQFE0 Y c HHYFXPWREH B! DFTXLVLWLRQV DQG LQYHVWPHQWYV RU FDUU\LQJ

WR VKDUHKROGHUV ZKR RQ WKH G L PVMES QBRI EIESWIRH B SICHRY H kODUNXV OHONNR 3UHVLGHQW DQG &(2 2
DUH UHJLVWHUHG LQ WKH &RPSDH&REHKDURKROYEHUYVY UUPYWWMURU LQFHRWERHYH FFROWBY MAOSR B 6 EQYRWR v

KHOG E\ (XURFOHDU )LQODQG 2\ RI' DOO VKDUHV kODWWY 5RVHQEHUJ &(2 B6ROLGLXP 2\
DQG YRWHV
7KH $QQXDO *HQHUDO OHHWLQJ FRQILUPHENWKH &K% PEMHUFRIY MR HGFYNTSX kODUNXV $KR 'HSXW\ &(2 DQG &KLHI ,QYH"

PHPEHUVY DV HLJKW DQG UH HOHFWHG 3AHKH DOXWXKBDRPFD VY RED VKROO UHPDLQ L QO DRIPEHOXOWDO® WK & VHERRY HQ RK WIKGIFH &RP
9DOPHW 2\MdV %RDUG DQG $QQLND 3DDQHNWYIQODXDBOFHHQKDDWY GKHEKWLQJ DQG WRBSIFWDEHIDQ® KR WRIWUHVSRQGLQJ
+!P!OILQHQ 3HNND .HPSSDLQHQ $QQDUMHWIRL LXPWHRQWVWRQYBQWHG E\ WKH $QCXRENRQNHUNROMHHWIHYLGHQW DQG &(2 ,O

ORQLND ODXUHU %HUQG (LNHQV DQG -RQDV *XVWDYVVRQ ZHUH UH B3HQVLRQ ,QVSDDQOFH &RA VKDUH FDSLWD
HOHFWHG DV %YRDUG PHPEHUV 7KH WHUP RI RIILFH RI WKH PHPEHUV RI YRWHYV

WKH %RDUG Rl 'LUHFWRUV H[SLUHVY DW WKH FORVH RI WKH $QQXDO *HQHUDO

OHHWLQJ
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TNXPX FSI GZXNSJIXX ZSHIWYFNSYRFXODWHG DW WKH H[FKDQJH UDWH V8IMNT WKH Y\WJLR R RR FWK I DY FR2YQ® AT AFTHPQ W

9DOPHW LV H[SRVHG WR ULVNV DULVLQJ RUKEHRAHEBSPEMERREY &R IRYEL WLRQ LY @YD UGIRERIGHIMR GHU WKH

IURP FKDQJHV LQ WKH JOREDO EXVLOHWTEYYRORYAAEW- WRRIQY RRENGYHVWPHRWY Hwdv VKRUW WHUP PDUNHW RXWORR
PD\ KDYH DQ DGYHUVH HIIHFW RQ 9DOPHWAV EXVLOHVV ILQDQFLDO '"HFHPEH U FRPSDUHG ZLWK $SULOa-XQ
SRVLWLRQ UHVXOwV Rl RsHUDWLRQV BHBYERERT %(H\QWHHVS@%VFH'WHU WHKH UHSRUWLGQJ

| PHWdV HVWLPDWH RI WK
WKH FRPSDQ1 9D0PHW VHHNY wr PDQDIH HEE AR o R WU R LR QR R R o IR L 05 LV E XV VLR

LWV ULVN PDQDJHPHQW SURFHVVHV 6RPH Rl WKH ULVNV IDFHG E\ 9DOPHW POUNHW LQIRUPDWLRQ

DUH FXUUHQWO\ NQRZQ DQG DVVHVVHG ¥R WFRWR T BT RV Wk vl BFMIN w L

SUHVHQWO\ LGHQWLILHG RU WKDW D UH 7GRW GRBN0GHRIR PD WHW ER® P XQ G HU SUTH RFWMARRY ®HRMAY bR wpF HR4O\LQJ PD

HPHUJH LQ WKH IXWXUH DQG EHFRPH VLJQIDVARQMOLGGOH (DVW FRQIOLFW GL\RB(%WHVQ*FPO/J?%LS?%Y%MV&RW LQ 9DOPH
PDUNGXB\S O\ FKDLQ GLVUXGWUBOW RIKuUmRUBKWRYHWHG DV JXLGDQFH IRU 9DOPHW.

*HRSROLWLFDO XQFHUWDLQW\ LQ WKH TL(G® GI® RDYMW WR QWQ D NBW WBIXHDFR O LW L KW K BIY B S X\VKHIGT XMSRRISOH JJBV QD QG T S X
RQJRLQJ PLOLWDU\ KRVWLOLWLHYV LQF OB QO L HY HUH BHY UXISWIKR QY R® FRQISGHQEH P9 & KWK R X S RS 5D N HW |
VKLSSLQJ DQG HQHUJ\ PDUNHWYV IROORZDRE WKG FORVXUHVRIPHRMW 6 WRDHW 58 WREKWY rRRYC ¥ X FSREWHEHWSR O HPHHY pw
+RUPX] 9DOPHW KDV EXVLQHVV RSHUDWDRQYHEURMHFW\RPDQG SREORGREO ORZHY LRWH YWY UPMHN RBEow\ UHODWHG
LQ FRXQWULHV LQ WKH VXUURXQGLQJ UHC HR Q WHGH SX B FULIGRGH ¥ &/ PHIRDW HAR Q Wil X i Ok R Y SERGY PUR B W oRRW KRHPEL o
ULVNV UHODWHG WR VDIHW\ SURMHFW H[®F®RLR® F R K GLWWLRON BQGHFWLWRPHGHG D Q6 PPN RVVY R P8 WAHO LW\ KDV
DFWLYLW\ DQG FRQWULEXWHV WR FRVWLEHBVVXUH DQG YRODWLOLW\ LQ JOREDO
WUDQVSRUW DQG HQHUJ\ PDUNHWYV 'XULQJ WKH UHSRUWLQJ SHULRG WKH NTRE
OLGGOH (DVW VLWXDWLRQ KDG OLPLWHGDERSIDFIMYNR@/ @ DAURHRRIROLQJ ZLWK MR H v
RSHUDWLRQV ZKHUHDV UHODWHG PDUNH XQFHG WER@RP KB'G P SIDFNDWIORQ LY ATSNEWYELE
FXVWRPHU DFWLYLW\ SHUFH@W EHIRUH H®NURMAWR GHUYLFHYV DLQ VLPLODU WR WKH
W\SLFDO WKDW H WLPLQJ RI EXVWRPHU
)XUWKHU GHWDLOV RI 9DOPHWAJV ULVN V*OREDOXY BQHNRZ W& FLAU SWDRIMAWN D Wik VOR X PURPL VisiRIHRRRR Wol PSDFW RQ PDU
DYDLODEOH LQ WKH 9DOPHW $QQXDO 5HSRUWSHUFHQW LQ DQG SHUFHQWXPFWHU g GRHFHRPPYHHLPO VHUYLEHV P
VKREN FRXOG FXW JURZWK WR MXvw YSHYrh@WHH FRPH@E TXDUWHUV 8QFHUWI

*[JSYX FKYJW YMJ WIJUTWYNSL USWINFRW(PGIUJILQJ $VLDQ HFRQRPLHV HUBRROFSGF PPeY bVPeVLRQ DRG JOREDO

D
N SI 8JW[NHJ
E DO

KH PDUNHW |

=<4
T
C

-XO0\ 9DOPHW FRPSOHWHYV WKH DFTXLV%HH%\/RHQ|6|§$|-)|(LY6K*HU%\£EV $VLD UHPDLQ NFF\KéBlEWEHyOdeVJWEE\R/EDUNHW ey
DFFHOHUDWLQJ WKH JURZWK RI WKH 3URFHVV 3HIUIRUPDQFH 6ROXWLRQV VHIPHQW ’ VSRR )LQODQG RQ
$IWHU WKH UHSRUWLQJ SHULRG RQ -xo@(& (FR&&&&ﬁﬁ)&\%QgBNW%%O%I%Iﬁ ’V@Xh

DFTXLVLWLRQ RI 6HYHUQ *URXS DQ LQGXVWULDO YDOYH FRPS

DQ\
VSHFLDOL]LQJ LQ VHYHUH VHUYLFH |0Rzzﬂ\lz|d:v§u"h]oK/EWXWLR5§S7M55LJ'

9DOPHWdIV %RDUG RI 'LUHFWRUV

DFTXLVLWLRQ ZDV RULJLQDOO\ DQQRXQHHEP RW 'WHFHWHHDWHY LWV JXLGDQFH LVVXHG RQ )HEUXDU\ LQ
ZKLFK 9DOPHW HVWLPDWHY WKDW QHW VDOHV LQ ZLOO UHPDLQ DW WKH
6HYHUQ ZLOO EH LQWHJUDWHG LQWR WRHHVRZXZRGWUROOHNH®HQVFRBEDUWRIVRQ ZLWK (85
WKH 3URFHVV 3HUIRUPDQFH 6ROXWLRQWLMHIPRIQ W GE VRPGS DURQEUD WH T 0 HQYY ZLOO UHPDLQ DW WKH
VDOHV RI DSSUR[LPDWHO\ (85 PLOOLBQHYLRXV XHIVK W Q@K% HS RU LQFUHDVH LQ FRPSDULVRQ ZLWK (85
PDUJLQ RI DSSUR[LPDWHO\ SHUFHQW 6HPYLHOUWDQ K@V DSSUR[LPDWHO\
HPSOR\HHV 7KH WUDQVDFWLRQ LV YDOXHG DW 86" PLOOLRQ RQ D

FDVK DQG GHEW IUHH EDVLV DSSUR[LPDWHO\ (85 PLOOLRQ

;FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFWA™ /ZSJ a a



(TSXTQNIFYJI XYFYJRJSY TK NSHTRJ

*:7 RNQQNTS 6

3JY XFQJX

(TXY TK LTTIX XTQI

(TSXTQNIFYJI XYFYJRJSY TK HTRUWJIMJSXN[J

6 6 6 6
*:7 RNQQNTS 6 6

SZWTXX UWTKNY

SWTKNY KTW YMJ UJWNTI

8JQQNSL LJIJSIWFQ FSI FIRNSNXYWFYN[J JJUJSXJX

YIRX YMFY RFEFA GJ WIHQFEXXNKNJII YT UWTKNY TW QTXX

A4YMIW TUJWFYNSL NSHTRJ FSI JJUJSXJX SJY

,FNSX FSI QTXXJX TS HEXM KQT\ MJILJX

8MFWJ NS UWTKNYX FSI QTXXJX TK FXXTHNFYJI HTRUFSNJX

TUJWFYN[J NS[JXYRJSYX

(MFSLJ NS KEFNW [FQZJ WJIXJWI[J

(ZWWJISH” YWFSXQFYNTS TS XZGXNINFW” SJY NS[JXYRJSYX

AUJWFYNSL UWTKNY

S8MFWJ TK TYMIJW HTRUWJIMJISXN[J NSHTRJ TK FXXTHNFYJI
HTRUFSNJX FHHTZSYJI KTW ZXNSL JVZNY” RJYMTI

+NSFSHNFQ NSHTRJ FSI JJUJSXJX SJY

.SHTRJ YF] WIJQFYNSL YT NYJRX YMFY RF" GJ WIJHQFXXNKNJI

SWTKNY GIJKTWJ YF]JIX

9TYFQ NYJRX YMFY RFA GJ WIHQFXXNKNJI YT UWTKNY TW QTXX

.SHTRJ YF]JX

YIJRX YMFY \NQQ STY GJ WIHQFXXNKNJI YT UWTKNY TW QTXX

S5WTKNY KTW YMJ UJWNTI

7JRIFXZWJIRJSY TK IJKNSJI GJSIJKNY UQFSX

&YYWNGZYFGQJ YT

.SHTRJ YF] WJQFYNSL YT NYJRX YMFY \NQQ STY GJ
WIHQFXXNKNJI

4\SIJWX TK YMJ UFWJSY

9TYFQ NYJRX YMFY \NQQ STY GJ WJIHQFXXNKNJI YT UWTKNY TW
QTXX

3TS HTSYWTQQNSL NSYJWJIXYX

S5WTKNY KTW YMJ UJWNTI

AYMIW HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

*FWSNSLX UJW XMFWJ FYYWNGZYFGQJ YT T\SIJWX TK YMJ

UFWJSY

9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

*FWSNSLX UIJW XMFWJ *:7

JNQZYJI JFWSNSLX UJW XMFWJ *:7

&YYWNGZYFGQJ YT

i FOQRJIYPQK >JFW +NSFSHNFQ 7J[NJ\

IFSZFEW" [ZS]]

A\SJWX TK YMJ UFWJSY

3TS HTSYWTQQNSL NSYJWJIXYX

9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

NSHTI

a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



(TSXTQNIFYJI XYFYJRJIJSY TK KNSFSHNFQ UTXNYNTS

&XXJIYX

&X AYSJd
*:7 RNQQNTS

&X FXSJd

&X BYHIRGJI\V

3TS HZWWJSY FXXJYX

.SYFSLNGQJ FXXJYX

,TTIVNQQ

A4YMIW NSYFSLNGQJ FXXJYX

9TYFQ NSYFSLNGQJ FXXJYX

5WTUJWY”" UQFSY FSI JVZNURJSY

1FSI FSI \FYJW FWJFX

"ZNQINSLX FSI XYWZHYZWJX

2FHMNSJW”" FSI JVZNURJSY

TNLMY TK ZXJ FXXJYX

&XXJIYX ZSIJW HTSXYWZHYNTS

9TYFQ UWTUJWY”" UQFSY FSI JVZNURJSY

4YMIW STS HZWWJISY FXXJYX

.S[IXYRISYX NS FXXTHNFYJI HTRUFSNJX

3TS HZWWJSY KNSFSHNFQ FXXJYX

J)IJKIWWII YF] FXXJYX

3TS HZWWJSY NSHTRJ YF] WJHJIN[FGQJX

A4YMJIJW STS HZWWJISY FXXJYX

9TYFQ TYMJIJW STS HZWWJSY FXXJYX

9TYFQ STS HZWWJSY FXXJYX

(ZWWJSY FXXJYX

.S[JSYTWNJX

2FYIJWNFQX FSI XZUUQNJX

<TWP NS UWTLWJXX

+NSNXMJI UWTIZHYX

9TYFQ NS[JSYTWNJIX

7IJHIN[FGQJX FSI TYMJW HZWWJSY FXXJYX

IWFIJ WIHIN[FGQJIX

&RTZSYX 1ZJ KWTR HZXYTRJIJWX ZSIJW WJ[JSZJ HTSYWFHYX

A4YMIW HZWWJISY KNSFSHNFQ FXXJYX

.SHTRJ YF] WJHIN[FGQJX

AYMIW HZWWJISY FXXJYX

(FXM FSI HFXM JVZN[FQJSYX

9TYFQ WJIHIN[FGQJX FSI TYMJW HZWWJSY FXXJYX

9TYFQ HZWWJSY FXXJYX

9TYFQ FXXJYX

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ

'SFZINYJI

HTSI1JSXJI

HTSXTQNIFYJI

NSYJWNR KN



*VZNY™N FSI QNFGNQNYNJX
&X AYSJd &X F¥SJd &X BYHIRGIWd

*:7 RNQQNTS

*VZNY”?

8MFWJ HFUNYFQ

7IXIW[I KTW NS[IXYJlI ZSWIXYWNHYJI JVZNY"

(ZRZQFYN[J YWFSXQFYNTS FIOZXYRJSYX

-JILI FSI TYMIW WIXJIW[JIX

7JYFNSJlI JFWSNSLX

*VZNYN FYYWNGZYFGQJ YT T\SIJWX TK YMJ UFWJSY

3TS HTSYWTQQNSL NSYJWJIXYX

9TYFQ JVZNY”

INFGNQNYNJIX

3TS HZWWJSY QNFGNQNYNJX

3TS HZWWJSY 1JGY

3TS HZWWJSY QJFXJ QNFGNQNYNJIX

*RUQTNIJ GISIKNY QNFGNQNYNJIX

3TS HZWWJSY UWT[NXNTSX

AYMIW STS HZWWJSY QNFGNQNYNJX

JIKIWWII YF] QNFGNQNYNJX

9TYFQ STS HZWWJSY QNFGNQNYNJX

(ZWWJISY QNFGNQNYNJX

(ZWWJSY 1JGY

(ZWWJISY QJFXJ QNFGNQNYNJX

OWFIJ UF*"FGQJX

(ZWWJISY UWT[NXNTSX

&RTZSYX 1ZJ YT HZXYTRJIWX ZSIJW WJI[JSZJ HTSYWFHYX

AYMIW HZWWJISY KNSFSHNFQ QNFGNQNYNJX

SHTRJ YF] QNFGNQNYNJX

AYMIW HZWWJISY QNFGNQNYNJX

9TYFQ HZWWJISY QNFGNQNYNJX

9TYFQ QNFGNQNYNJIX

9TYFQ JVZNY™ FSI QNFGNQNYNJX

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



(TSXTQNIFYJI XYFYJRJSY TK HFXM KQT\X

*:7 RNQQNTS 6 6

(FXM KQT\X KWTR TUJWFYNSL FHYN[NYNJX

S5WTKNY KTW YMJ UJWNTI

&IOZXYRJISYX

JJUWIHNFYNTS FSI FRTWYN_FYNTS

(MFSLJ NS UWT[NXNTSX

+NSFSHNFQ NSHTRJ FSI JJUJSXJX

.SHTRJ YF]JX

4YMJIJW STS HFXM NYJRX

(MFSLJ NS SJY \TWPNSL HFUNYFQ

3JY NSYJWJIXYX UFENI

.SHTRJ YF]JX UFNI

3JY HEXM UWT[NIJI G~ ZXJlI NS TUIJWFYNSL FHYN[NYNJX

(FXM KQT\X KWTR NS[JXYNSL FHYN[NYNJX

(FUNYFQ JJUJSINYZWJ TS KNJJI FXXJYX

S5WTHJJIX KWTR XFQJ TK KNJJI FXXJYX

"ZXNSIXX HTRGNSFYNTSX SJY TK HFXM FHVZNWJI FSI QTFSX WJUFENI

3JY HEXM UWT[NIJI G~ ZXJlI NS NS[IJXYNSL FHYN[NYNJX

(FXM KQT\X KWTR KNSFSHNSL FHYN[NYNJX

7JUZWHMFEXJ TK T\S XMFWJX

JNINIJSIX UFNI

5WTHJJIX KWTR STS HZWWJSY I1JGY

7JUFMRISYX TK HZWWJSY UTWYNTS TK STS HZWWJSY 1JGY

7JUFM"RJISYX TK QJFXJ QNFGNQNYNJX

3JY UWTHJJIX KWTR WJUFM"RJSYX TK HZWWJSY 1JGY

+NSFSHNFQ NS[JXYRJSYX

3JY HEXM UWT[NIJI G~ ZXJI NS KNSFSHNSL FHYN[NYNJX

3JY NSHWJFX]J IJHWJIFXJ NS HFXM FSI HFXM JVZN[FQJSYX

*KKJHY TK HMFSLJX NS JJHMFSLJ WFYJX TS HFXM FSI HFXM JVZN[FQJSYX

(FXM FSI HFEXM JVZN[FQJSYX FY GJLNSSNSL TK UJWNTI

(FXM FSI HFXM JVZN[FQJSYX FY JSI TK YMJ UJWNTI

.S ;FQRJIJY WIKNSFSHJI FS JINXYNSL *:7 RNQQNTS QTFS G” JSYJWNSL NSYT F SJ\ FLWJJRJSY \NYM YMJ XFRJ HTZSYJWUFWY~" &X YMJ WIKNSFSHNSL INI STY NS[TQ[J FSA HFXM
RT[JRIJSYX NY NX JJHQZIJI KWTR YMJ (TSXTQNIFYJI XYFYJRJSY TK HFXM KQT\X
.SHQZIJX NS 7 RNQQNTS FIINYNTS YT WIXYWZHYZWNSL UWT[NXNTS WJQFYNSL YT YMJ HMFSLJ SIJLTYNFYNTSX TK YMJ TUJWFYNSL RTIJQ WJSJ\FQ

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



(TSXTQNIFYJI XYFYJRJSY TK HMFSLJX NS JVZNY*”*

7IXIW[I KTW NSZRZYQUHYN[J YWFSXQFNMNIEFSI TYMIW *VZNYN FYYWNGZYFGEQE HTSYWTQQNSL
*»7 RNQQNTS 8MFWJ HFUNZXFWIXYWNHYJI JVZNFTOZXYRJISYX WIXIW[IX7IYFNSJII JFWSINSIWX TK YMJ UFWJSY NSYJWJIXYX 9TYFQ JVZNY*”

"FQFSHJFRYZFWAd

S5WTKNY KTW YMJ UJWNTI

4AYMIW HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

IWFSXFHYNTSX \NYM T\SJWX NS YMINW HFUFHNY”" FX T\SJWX

YN[NI1JISIX

8MFWJ GFXJI UFA*RJSYX SJY TK YF]

"FQFSHJZRId

'"FQFSHJIFSYZFWAd

S5WTKNY KTW YMJ UJWNTI

AYMIW HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

9TYFQ HTRUWJIMJISXN[J NSHTRJ KTW YMJ UJWNTI

IWFSXFHYNTSX \NYM T\SJWX NS YMINW HFUFHNY”" FX T\SJWX

YN[NI1JISIX

7JUZWHMFEXJ TK T\S XMFWJX

8MFWJ GFXJI UF*RJSYX SJY TK YF]

"FQFSHJZRId

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



"EXNX TK UWJUEWEYNTS VWDQGDUGY DQG LQWHUSUHWDWLRQV GQGDGRWWHLIRYH D56DW BB HDG VP $® F WDRI® FW
JSIWFQ NSKTWRFYNTS WKH UHVXOWYV RU ILQDQFLDO SRVLWLRQRHWRRBVREXSD R GVKWSWHPHQW DRV LFOY

RI WKHVH FRQGHQVHG FRQVROLGDWHG URMHRMPLILEODWERRQORYV \W D W PGIRZWV U H O D W
9DOPHW 2\M WKH f&RPSDQ\g RU WKH fSDUHQW FRPSDQ\g DQG LWV 7KH VWDUWLQJ SRLOW IRU GHWHUPLQLQJ

VXEVLGLDULHV WRJHWKHU fODOPHWg fRRPQEWWRY RXSGE RERWE HWKHR S BB R X Q W LR WSLRYQ MFLLHHW DLI0SD VK G | WQWRKRISHUD WL Q J
IRUP D JOREDO GHYHORSHU DQG VXSSO&YH g u¥WLRORRRWKTN HP ERVRE IR HALRE F R Q V R 0 LG IDIWHEEQ MQ WHDUQ PHM. QIRQ WIKIHOL Q IR U
IORZ FRQWURO VROXWLRQV DQG VHUYLAFNWR B VKA SR R - QBRI 8 LA MY K W K R VIR MRIO\D RZRIZH Y § UV KAHR SFURPSSIO0U DA MRKQ W

RI WKH *URXSdV DQQXDO FRQVROLGDW HG TIXQ D @ P HIDOV V WDDADHPRHIND WIVO IR U QWKUHR G X F
9DOPHW 2\M LV GRPLFLOHG LQ +HOVLQNHpRQrgeW et/ VWHUHG DGGUHVV LV gpQDJHPHQW GHILQHG 3HUIRUPDQFH OHDYV
.HLODVDWDPD (VSRR )LQODQG 7KH &RPSDQ\dV VKDUHV DUH SURYLGH DGGLWLRQDO LQIRUPDWLRQ RQ |
WUDGHG RQ 1DVGDT +HOVLQNL /WG ,Q WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO VWDWHPHQWY WKH

ILJIXUHVY DUH SUHVHQWHG LQ PLOOLRQ HRORWW X¥XR\QHFIVD XWHRV WVRK QREQ QR ZZW KHKG H Y |

7KHVH FRQGHQVHG FRQVROLGDWHG LQWHY R QDR R Q f WP BRHQBY EAVDF usv G mQrH DB ED VGIDFR O N PMOKBIQL® SDFW R1 W
DSSURYHG E\ WKH %RDUWG RI 'LUHFWRUV,;R® WRWDOV

0J" JJHMFSLJ WFYJX

"EXNX TK UWJXJISYFYNTS .+78  5WIXJSYFYNTS FSI INXHQTXZWJ NS +NSFSHNEQ wrvixsowntt 381 weyax
7KHVH FRQGHQVHG FRQVROLGDWHG LQWHNGELR RIGDFFLDO VWDWHPHQWYV IRU s 6
WRHPRQWKV-XQK¥HG KDYH EHHQ SUHSDWBO® AW ZLOO DSSO\ ,)56 BUHVHQWDWLRQ DQG 'LVEORVX&H LQ6 6
DFFRUGDQFH ZLWK ,$6 a ,QWHULP ILQD @ML.PA td SRUDMHRRIHRDAG LMQVDUWLQJ 1TURP 1BWAR }fWt H GDW XD U\

FRQIRUPLW\ ZLWK ,)56 $FFRXQWLQJ 6WDQGHUBK BPYWLGFRSWMIEE EXHWVEKSsOoLFDwW LR PKHVERPWTSFE  y vy

(XURSHDQ 8QLRQ 7KH ILQDQFLDO LQIRUYRDRIMIROWS ROV HRUMMBHL Q dKdiitb o \HD U Ho @ & Ine s v o

FRQGHQVHG FRQVROLGDWHG LQWHULP W RPQ@K LDWH VEVD WHAPKHRWIYGKDY RRMRUGDQFH ZLWK ,)56

EHHQ DXGLWHG 7KHVH FRQGHQVHG FRQVROLGDWHG LQWHULP ILQDQFLDO "ZXNSIXX HTRGNSFYNTSX

VWDWHPHQWYV VKRXOG EH UHDG LQ FRQME FWIRRURIGKIFWKGHYBXEAYQFH RQ WK pHil WHH@W DML BRTRIL QWMWK H 12U VG Vi

DQQXDO FRQVROLGDWHG ILQDQFLDO VWIRYEHR AWV Hiv Uz WK KL\ MK H QRIOEROLG P'RG F " /DWHPHQW RI LQFRPH

'"HFHPEHUDb ZKLFK KDYH EHHQ SUHSDUHGQF® REEBY WKRFXVH RI QHZ FDWHJRULHV $V D UHVXOW WKH VWDQGDUG ZLOO

ZLWK ,)56 DIIHFW KRZ RSHUDWLQJ SURILW LV FDOFXODWHG DQG UHSRUWHG %DVHG RQ
PDQDJHPHQWdY FXUUHQW DVVHVVPHQW DQG SUHYDLOLQJ FLUFXPVWDQFHV

9DOPHW *URXS KDV DSSOLHG QHZ VWDQGRWY €& ¥ JDFGv LAWERNE UH WP RQWR EH PDWHULDO
SXEOLVKHG E\ ,$6% WKDW DUH HIIHFWLYH IRU WKH ILUVW WLPH IRU ILQDQFLDO

UHSRUWLQJ SHULRGNQRFRAPH QRIHYHR Q

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



7JUTWYFGQJ XJLRJISYX RSHUDWLRQDO SHUIRUPDQFH RI WKH VHIPHQWY DQG DOORFD)

9DOPHW KDV WZR RSHUDWLQJ VHIPHQWY DQG WZR UHSRUW%%BW%H?P% II§‘L% ?L \béQH{BdeMSﬁQ‘UWEBJLg)\{vMVFW/ WDI[H

BURFHVV 3HUIRUPDQFH 6ROXWLRQV DQG %LRPDWHULDO 6R BRQ}WVHES\EH& ¥ Ke BRI HRFP g/li\/Wva p iy WK (%7
SUHVHOWHG DV 2WKHU HQVH WKDW UHGXFH WEN FRPSDUDELGLWY REODOPHW V S H

DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV RI (%,7$ DQG &RPSDL

7KH 3URFHVYV 3HUIRUPDQFH 6ROXWLRQV VHIPHQW GHOLYHUR/I I |_I|51JZX9IQ \’VS’RIJDQ\/PIQIEI%§IQOLI-'\QJLR-H)DBWJERIZQXWBF"_bQI\PLERQQH XVHUV

VIVWHPYV UDQJLQJ IURP LQGLYLGXDO PHDVXUHPHQWV WR IXdP SbBY zP@HQ/W(’JXWLQQ DORHYLY VV%PDQFH WHPV DI
OLIHF\FOH VHUYLFHV 7KH VHJPHQW VHUYHV D JOREDO vaw[éylgd% \P#lRVLé?u]R'LBJ(Ee 5 WFH'QLIVWQ'%\&W\/(? @ PA Qf WKH FDSIE
PLVVLRQ FULWLFDO VROXWLRQV WKDW HQKDQFH UHVRXUFH U§MW§/QB LRYoR B 1Y \(/\HV [%?G R%'ES&# o/ L
SHUIRUPDQFH 7KH %LRPDWHULDO 6ROXWLRQV DQG 6HUYLF v wm\}'ﬁ\wﬁ%f@ﬁ’g%%%&%?%v DR RGURE DQG HI
SXOS SDSHU SDFNDJLQJ WLVVXH DQG ELRHQHUJ\ LQGXVW |_5|>\</V'7

@PM-RD extavi '»*:%W OHRWH U RE R ‘V\Rf HDQ
OLQHV DQG NH\ SURFHVV LVODQGV FRPSOHPHQWHG E\ D Ix00 U Vﬁﬁ WBdeF\Vﬁ—’SHU\?H%QHA’# Vokbvn YROXAVRRBY FQFXU
HQDEOH LPSURYHPHQWYV LQ ILEHU \LHOG HQHUJ\ DQG zDWHO T ® WA HEYVvVERB VW KPS A 8HT DR EWY o LsRT BYHY RI

7KH ILOQDQFLDO UHSRUWLQJ VWUXFWXUH UHIOHFWY 9DOPHWdVY RSHUDWLRQDO PRGHO DQG LV DOLJQHG ZLWK WKH ZD\ W}
*URXS V &KLHI 2SHUDWLQJ '"HFLVLRQ ODNHU &2'0 WKH 3UHVLGHQW DQG &(2 RI 9DOPHW HYDOXDWHV WKH

6 6 6 6 6 6 6 6
AWIJWX WIHIN[II *:7 RNQQNTS (MFSLJ ¥ 98& *:7 RNQQNTS (MFSLJ
5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX 5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX
"NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX "NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ AYMIW
9TYFQ
6 6 6 6
3JY XFQJIX *:7 RNQQNTS (MFSLJ 6 6 6 6
5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX *9& TK SJY XFQJIX
'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJIX 5WTHIXX 5JWKTWRFSHJ 8TQZYNTSX
9TYFQ "‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ
6 6 6 6
(TRUFWFGQJ *'.9& *:7 RNQQNTS (MFSLJ 6 6 6 6
5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX YIJRX FKKJHYNSL HTRUFWFGNQNY~ *:7 RNQQNTS
"NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJIX S5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX
AYMIW "‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ AYMIW
9TYFQ
6 6 6 6 6 6 6 6
(TRUFWFGQJ *'.9& TK SJY XFQJX &RTWYN_FYNTS *:7 RNQQNTS (MFSLJ

SWTHJIXX SJWKTWRFSHJ 8TQZYNTSX S5WTHJXX 5JWKTWRFSHJ 8TQZYNTSX

NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX "'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX

9TYFQ 4YMIW

9TYFQ

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



7TIHTSHNQNFYNTS GJY\JJS (TRUFWFGQJ *'.9& *'.9& FSI 4UJWFYNSL UWTKNY

6 6 6 6

*:7 RNQQNTS
(TRUFWFGQJ *'.9&

.YIRX FKKJHYNSL HTRUFWFGNQNY”" NS HTXY TK XFQJX
.SHTRJ FSI JJUJSXJIX WIJQFYJI YT HFUFHNY”" FIOZXYRJSYX
*JUJSXNSL TK KFNW [FQZJ FIOZXYRJSYX WJIJHTLSN_JI NS GZXNSJXX HTRGNSFYNTSX
4YMIW NYJRX FKKJHYNSL HTRUFWFGNQNY*”*

.YIRX FKKIJHYNSL HTRUFWFGNQNY” NS XJQQNSL LJSIJWFQ FSI FIRNSNXYWFYN[J JJUJSXJX
.SHTRJ FSI JJUJSXJX WJIQFYJI YT HFUFHNY” FIOZXYRJSYX
*JUJIJSXJIX WIQFYJI YT FHVZNXNYNTSX
A4YMIW NYIJRX FKKIJHYNSL HTRUFWFGNQNY”

.YIRX FKKJHYNSL HTRUFWFGNQNY”" NS TYMJW TUJWFYNSL NSHTRJ FSI JJUJSXJX
.SHTRJ FSI JJUJSXJIX WIJQFYJI YT HFUFHNY”" FIOZXYRJSYX
*JUJISXJIX WIQFYJI YT FHVZNXNYNTSX

4YMIW NYJRX FKKJHYNSL HTRUFWFGNQNY*”*
.YIRX FKKJHYNSL HTRUFWFGNQNY”" NS XMFWJ NS UWTKNYX FSI QTXXJX TK FXXTHNFYJI

TUJWFYN[J NS[JXYRJSYX
AYMIW NYJRX FKKIJHYNSL HTRUFWFGNQNY"”

*.9&

HTRUFSNJX

&RTWYN_FYNTS NSHQZIJI NS HTXY TK XFQJX

4YMJIJW NSYFSLNGQJX
&RTWYN_FYNTS NSHQZIJI NS XJQQNSL LJIJSIWFQ FSI FIRNSNXYWFYNI[J JJUJSXJX

.SYFSLNGQJX WJIJHTLSN_JI NS GZXNSJXX HTRGNSFYNTSX
A4YMJIW NSYFSLNGQJX
AUIJWFYNSL UWTKNY

.SHQZIJX *:7 RNQQNTS HTXYX NS WJIQFYJI YT UQFSSJI HMFSLJX NS ;FQRJY X RFSZKFHYZWNSL KTTYUWNSY NS 8\JIJS FSI 5TQFSI TK \MNHM *:7 RNQQNTS WIQFYJX YT

WIXYWZHYZWNSL HTXYX
.SHQZIJX NS 7 RNQQNTS WIXYWZHYZWNSL HTXYX 1ZJ YT HMFSLJ SIJLTYNFYNTSX FSI XYWFYJLA WJSJ\FQ HTXYX WJQFYJI YT ;FQRJY X TUJWFYNSL RTIJQ WJSJ\FQ

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



*SYNY” ANIJ NSKTWRFYNTS 3JY XFQJIX GM IJXYNSFYNTS

9DOPHW KDV RSHUDWLRQV JOREDOO\ LG DESUR[LPDWHO\ d R KRXQWIULHV 6 6 *:7 dRNQQNTS
OHDVXUHG E\ QHW VDOHV WKH WRSWHKUHH FRXQWULHV LQ

PRQWKYV ZHWHH 86$DDIRKLQDKLFK WRIHWKHU

DFFRXQW HSGH URRH QWRWDO WKW NDOMVVLRPRQWKYV

RI WKH WRS WK U HWM KRR SSHVODMEY D] HO H

ZKLFK WRIJHWKHU BHUFXQ@QWMR\GDAWHW VDOHV 1HW

VDOHV IRU )LQODQG WKH FRXQWU\ Rl GRPLFLOH DPRXQWHG (85

PLOOWRIQH ILUVW RIL[ PBOWKLOOLRQ

WTXX HFUNYFQ JJUJSINYZWJ JJHQZINSL GZXNSJIXX HTRGNSFYNTSX FSI WNLMY TK ZXJ FXXJYX G” QTHFYNTS

*:7 RNQQNTS 3TWYM &RJWNHF  1FYNS &RJWNHF *2*& (MNSF &XNF 5FHNKNH 9TYFQ

6 6

6 6

7J[JSZJ LV UHFRJQL]J]HG DW D SRLQW LQ WLPH 7KH QDWXUH RI UHYHQXH LQ HDFK JHRJUD

9DOPHWdV UHYHQXH LV UHSRUWHG DQGVII-’H_bB\}VBQA%LI:Q FﬁDUmH VM}SW E\

VHIPHQW EXVLQHVYVY DUHD DQG JHRJUDSKLFDO DUHD )ORZ &R

EXVLQHVY DUHD V YDOYHV HTXLSPHQW vDOHKV BoH 9HF@2%6N]§|‘23 E)(\/\FBV% Rtow LOQ

WLPH $XWRPDWLRQ 6ROXWLRQV EXVLQHVY DUHDdVY UHYHQXH FRQVLVWYV RI 6 6 6 6
ORQJ WHUP FRQWUDFWY DQG VKRUW WHUPRNQRNSFH FROWUDFWY 5HYHQXH 6 6

IRU ORQJ WHUP FRQWUDFWYVY LV UHFRJQIPAIGTRY'U R WLPH EDVHG RQ WKH FRVW

WR FRVW PHWKRG )RU WKH SURMHFWYV M et
520U *SJWLANTFSI (NWHZOQFWNYA?
UHYHQXH UHFRJQLWLRQ FULWHULD UHY. LEV U HE:

WLPH 5HYHQXH IRU VKRUW WHUP VHUYLREZFROQWUDFWV LV URFRIQLIHG DW D

SRLQW LQ WLPH 3XOS (QHUJ\ DQG &LUBXGFBULWY 3DFNDJLCQJ DQG 3DSHU

DQG 7LVVXH EXVLQHVYV DUHDVd UHYHQXH LV GHULYHG IURP ERWK ODUJH

ORQJ WHUP SURMHFWYV [IRU ZKLFK UHYI—bWNLSVL PﬁVWQEWﬁW}AW‘E%WHTS

WLPH EDVHG RQ WKH FRVW WR FRVW PHWKRG DQG D ODUJH YROXPH RI

VKRUW WHUP VHUYLFH FRQWUDFWYV ZLWK UI':lIODWLYHO\ ORZ LQGLYLGXDO YDOXH . . 6 6 6 6
IRU ZKLFK UHYHQXH LV PDLQO\ UHFRJQ"S’J\?\/%TW&F%%J f‘GQW(Ii’_ RS s R ET o ST Y UTsy Ns vNRo

VKRUW WHUP VHUYLFH FRQWUDFWYV LQF d R N TJW YNRJ

LPSURYHPHQWY DQG UHEXLOGV 6DOH HgTy,ed_)UH SDUWV DUG FRQVXPDEUHV

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



,Q RUGHU WR PLWLJDWH FUHGLW ULVN DQG FRPSHQVDWH IRIRFRQWMOFEW ¥RVIMNWAXYQRIWWK G XSIWRWQ W[ JSDXQPHWSYRIXIOD M C
UHTXLUHY DGYDQFH SD\PHQWYV IURP LWV FXVWRPHUV 'XULQJ WKH UHSRUWLQJ SHULRG 9DOF(;H6W KDG gRGW HQWHUHG
LQWR DQ\ PDWHULDO FRQWUDFWYV ZKHUH WKH SHULRG EHWZHRQeEK+Q 9DOPHW WUDQVIHUV D SURPLVHG JRRG RU
VHUYLFH WR D FXVWRPHU DQG ZKHQ WKH FXVWRPHU SD\V |RwWKBDWFHR REr B NSH NS LFHYMI uswnTl RQH \HDU RU PRUH

IHLWKHU ZHUH WKHUH DQ\ RQJRLQJ SURMHFWY IURP SUH Y LKW XQFSR & WIKQIW SHULRGV | WKH IRUPHU ZRXOG
DSSO\ 7J[3SZJ WIHTLSN_JI NS YMJ UJWNTI

(TSXNIJWFYNTS NS[TNHJI FSI TW WJHJINI[JI
7KH FUHGLWZRUWKLQHVV RI D FXVWRPHU LV YHULILHG EHIREMVAYP EFQERAY ISR Y I RIYNT! RZHYHU 11 D ULVN RI

QRQ SD\PHQW DULVHV DIWHU FRQWUDFW LQFHSWLRQ WKH SUREDELOLW\ RI FROOHFWLRQ RI FRQVLGHUDWLRQ LV UH
HYDOXDWHG DQG LI DVVHVVHG LPSUREDEOH UHFRJQLWLRQ RI UHYHQXH LV GLVFRQWLQXHG $Q DOORZDQFH IRUsQRWQ
FROOHFWDELOLW\ RI RSHQ UHFHLYDEOHY DQG FRQWUDFW D*\_/7VRHNV$/(5/N1I,Q/ HVWDEOLVKHG DV FRFEUXGAGTBYE URE O LTPWMS

&RTZSYX 1ZJ YT HZXYTRJIWX ZSIJW WJI[JSZJ HTSYWFHYX KTW

9DOPHW UHFHLYHV SD\PHQWYV IURP FXVWRPHUV EDVHG RQ LQVYRLWLQSZV KXt GXOsHVIDV \ LQ WKH FXVWRPHU
FRQWUDFWYV &KDQJHV LQ FRQWUDFW DVVHWY DQG OLDELOLWNEY¥ NSUWHNRGXH WR 9DOPHW 'UPDQFH XQGHU WKH
FRQWUDFWYVY $PRXQWVY GXH IURP FXVWRPHUV XQGHU UHYHQXHWRNRWUDFWYV SULPDULQ' WR 9DOPHWAYV ULJKW WR
FRQVLGHUDWLRQ IRU ZRUN FRPSOHWHG EXW QRW \HW LQYRIEFWENPWWFRAA H MG SBUNME §IWNT! HVH DVVHWY DUH

WUDQVIHUUHG WR WUDGH UHFHLYDEOHV ZKHQ ULJKW WR FRQVLGHUDWLRQ EHFRPHV XQFRQGLWLRQDO ZKLFK LV W\SLFD(
DW WKH WLPH ZKHQ 9DOPHW KDV FRQWUDFWXDO ULJKW WRIDWOWPHWDW\EOFNRO PN L¥FNVIXGIM LFROQWUSHEWHDRQ SEPREFHWW ZXHURR
FXVWRPHUV UHODWH WR DGYDQFH FRQVLGHUDWLRQ UHFH L WHTF WLRQ E RV VRR BT XV SRH Q WQG HDH.Y Bl LG LGAXID R W DDRIW Y H f
ZKLFK UHYHQXH LV UHFRJQL]JHG RYHU WLPH 7KHVH DPRXQWA U ADWHMRIWLHYG DV UHYHQXH DV RU ZKHQ
9DOPHW SHUIRUPV XQGHU WKH FRQWUDFWYV

$V DXWQHb 9DOPHW KDG QR FRVWV WR REWDLQ RU IXOILOO FI
JROORZLQJ WDEOHV SURYLGH VSHFLILFDWLRQ RI PRYHPHQWYV LQ DPRXQWYV GXH IURP FXVWRPHUV XQGHU UHYHQXH
FRQWUDFWYV DQG DPRXQWVY GXH WR FXVWRPHUV XQGHU UH YK& X FRIOIDWOF W I RROQHINU RV KW UDIRS/IFWY ILE R SHULIFRIGD G Q R A D Wi ¢
UHFRJQL]HG LQ WKH SHULRG DOVR LQFOXGHV UHYHQXH UH REDZLPHW LR@Y DIWVHRIW R8S§ HP LR OBBQF P REQLROWLRQV VDWLVIL
LQ SUHYLRXV SHULRGV WKH DPRXQW RI ZKLFK KRZHYHU LV LQVLJQLILFDQW

&RTZSYX 1ZJ KWTR HZXYTRJIJWX ZSIJW WJ[JSZJ HTSYWFHYX
6 6 6 6

*:7 RNQQNTS
(FWWANSL [FQZJ FY GJLNSSNSL TK YMJ UJWNTI

IWFSXQFYNTS INKKJWJSHJX

7J[JSZJ WIHTLSN_JI NS YMJ UJWNTI

IWFSXKIWX YT YWFIJ WIJHIN[FGQJX
(FWWANSL [FQZJ FY JSI TK YMJ UJWNTI

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



3JY \TWPNSL HFUNYFQ .SYFSLNGQJ FXXJYX FSI UWTUJWY”"* UQFSY FSI JVZ

3D\PHQW VFKHGXOHV RI ODUJH ORQJ WHUP SURMHFWYV KDYHS ¥VEJQIG OFDRWXUFSOFW RQ QHW ZRUNLQJ FDSLWDO

GHYHORSPHQW 1HW ZRUNLQJ FDSLWDO GRHV QRW LQFOXGI—J.YQRRN F'Q\I§SHUDWLYH LWHPV VXFK Dg/ éND[HVS IEQWHUHVW
EHDULQJ DVVHWY DQG OLDELOLWLHY RU RWKHU LWHPV UHO T ST sB s v WNTI

IWFSXQFYNTS INKKJWJISHJIX
.RUFHY YT (FUNYFQ JJUJSINYZWJ

&X FY &X FY HFEXM KQT\X g vZNWJII NS GZXNSJIXX HTRGNSFYNTSX
/ZSJd &X F¥SJd )IJHIJRGIWd 6 6 ERTWYN_FYNTS

*:7 RNQQNTS

&XXJYX NSHQZIJI NS SJY \TWPNSL HFUNYFQ RUFNWRJSY QTXXJX

3TS HZWWJSY YWFIJ WJHIN[FGQJX 4YMIW HMFSLJIX

AYMJIW STS HZWWJISY EXXJYX (FWWANSL [FQZJ FY JSI TK YMJ UJWNTI

.S[ISYTWNJIX

9WFIJ WIHIN[FGQJX 5WTUIJWY” UQFSY FSI JVZNURJSY JJHQZINSL WNLMY TK
&RTZSYX 1ZJ KWTR HZXYTRJWX ZSIJW WJ[JSZJ
HTSYWFHYX *:7 RNQQNTS 6 6 6 6
YJIJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX FXXJYX (FWWANSL [FQZJ FY GJLNSSNSL TK YMJ UJWNTI
4YMJIJW WJIHIN[FGQJIX OWFSXQFYNTS INKKIJWJISHJIX
(FUNYFQ JJUJSINYZWJ
INFGNQNYNJX NSHQZIJI NS SJY \TWPNSL HFUNYFQ JJUWJHNFYNTS
SWT[NXNTSX 4YMIW HMFSLJIX
4YMJIW STS HZWWJSY STS NSYJWJIXY GIFWNSL (FWWANSL [FQZJ FY JSI TK YMJ UJWNTI
QNFGNQNYNJIX
9WFIJ UFA"FGQJX
Q 1JFXJIX
&RTZSYX 1ZJ YT HZXYTRJIWX ZSIJW WJ[JSZJ
HTSYWFHYX 7NLMY TK ZXJ FXXJYX
JIWN[FYN[J KNSFSHNFQ NSXYWZRJSYX QNFGNQNYNJX
AYMIW HZWWJISY QNFGNQNYNJIX *:7 RNQQNTS 6 6 6 6
STYFQ SJY \TWPNSL HFUNYFQ (FWWANSL [FQZJ FY GJLNSSNSL TK YMJ UJWNTI
*KKJHY TK HMFSLJX NS KTWJNLS JJHMFSLJ WFYJX IWFSXQFYNTS INKKIJWJSHJIX
7JRIFXZWJIRJISY TK IJKNSJI GJSIJKNY UQFSX &IINYNTSX
(MFSLJ NS FQQT\FSHJ KTW ITZGYKZQ WJHJIN[FGQJX FSI NS[JSYTWA TGXTQJXHIHMIGN T NPT s
(MFSLJ NS UWT[NXNTSX AYMJW HMFSLJX
JNINIJSI ONFGNQNYA (FWWANSL [FQZJ FY JSI TK YMJ UJWNTI

(MFSLJ NS SJY \TWPNSL HFUNYFQ NS YMJ (TSXTQNIFYJI XYFYJRJSY TK HFXM KQT\X

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



+NSFSHNFQ NSXYWZRJSYX
JIWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

&X FYd/ZSJ | &X FESJ
3TYNTSFQ +FNW [FQZJ +FNW [FQZJ +FNW [FQZJ +FNW [FQZJ +FNW [FQZJ
FRTZSY FXXJYX QNFGNQNYNJX SJY3TYNTSFQ FRANWY[FQZJ FXXJYXFGNQNYNJIX SJY

+TW\FWI JJHMFSLJ HTSYWFHY X

.SYIWIXY WFEFYJ X\FUX

*QJHYWNHNYAN KTW\FWI HTSYWFHY X

B3NHPJQ KTW\FWI HTSYWFHYX

8YJJQ XHWFU KTW\FWI HTSYWFHYX

3TYNTSFQ FRTZSY FSI KFNW [FQZJX NS *:7 RNQQNTS
3TYNTSFQ FRTZSY NS ,<M FSI KFNW [FQZJX NS *:7 RNQQNTS
3TYNTSFQ FRTZSY NS RIJYWNH YTSX FSI KFNW [FQZJX NS *:7 RNQQNTS

7KH QRWLRQDO DPRXQWYV JLYH DQ LQGLFDWLRQ RI WKH YROXPH RI

GHULYDWLYH FRQWUDFWYVY HQWHUHG LQWR EXW GR QRW SURYLGH DQ
LQGLFDWLRQ RI WKH H[SRVXUH WR ULVN

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



(QFXXNKNHFYNTS TK KNSFSHNFQ FXXJYX FSI QNFGNQNYNJX

&X FYd/ZSJ &X AYSJ |
&Y KFNW [FQZJ &Y KFNW [FQZJ
YMWTZLM TYMJ@N KENW [FQZJ YMWTZLM TYMJ&W KENW [FQZJ
HTRUWJIMJISKMWNTZLM UWTKNY FSI HTRUWIMJISKXMWTZLM UWTKNY FSI +FNW [FQZJ
*:7 RNQQNTS &Y FRTWYN_JI HTXY NSHTRJ QTXX (FWWANSL [ERZIRTWYN_JI HTXY NSHTRJ QTXX (FWWANSL [FQZQJI[JIQ

3TS HZWWJSY KNSFSHNFQ FXXJYX

*VZNYN NS[IJXYRJISYX

9WFIJ WIHIN[FGQJX

JJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

9TYFQ

(ZWWJSY KNSFSHNFQ FXXJYX

.SYIJWIXY GIJFWNSL KNSFSHNFQ FXXJYX

3TS NSYJWJIXY GIJFWNSL KNSFSHNFQ FXXJYX

IWFIJ WIHIN[FGQJIX

JJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

(FXM FSI HFXM JVZN[FQJSYX

9TYFQ

3TS HZWWJSY KNSFSHNFQ QNFGNQNYNJX

ITFSX KWTR KNSFSHNFQ NSXYNYZYNTSX

'"TSIX

1JFXJ QNFGNQNYNJIX

JJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

9TYFQ

(ZWWJSY KNSFSHNFQ QNFGNQNYNJX

ITFSX KWTR KNSFSHNFQ NSXYNYZYNTSX

1JFXJ QNFGNQNYNJIX

.SYIJWIXY GIJFWNSL QNFGNQNYNJX

OWFIJ UF*"FGQJX

JJWN[FYN[J KNSFSHNFQ NSXYWZRJSYX

9TYFQ

I9MJ GTSIX MF[J GJJS RIFXZWJI FY FRTWYN_JI HTXY FIOZXYJI G» YMJ KFNW [FQZJ YT YMJ J]YJSY YMFY KFNW [FQZJ MJILJ FHHTZSYNSL NX FUUQNJI
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)RU WKRVH ILQDQFLDO DVVHWY DQG OLDELOLWLHV ZKLFK KFBH KBHQ S HRRIX LBISG PIW RN YYRDOSHM X Q WKH &RQVROLGDW
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ WKH PHDVXUHPHQW KLHUDUFK\ DQG YDOXDWLRQ PHWKRGY GHVFULEHG EHORZ

&X FY
KDYH EHHQ DSSOLHG &X AYSJd &X REXSJId YJHIRGJIWd

*:7 RNQQNTS
1J[JQ LZFWFSYJJX TS GIMFQK TK ;FQRJY ,WTZU
4XRWHG XQDGMXVWHG SULFHY DW UHSRUWLQJ GDWH LQ DFWLYH PDUNHWY 9DOPHW OHYHO ILQDQFLDO LQVWUXPHQWYV

LQFOXGH HTXLW\ LQYHVWPHQWY FODVVLILHG DV ILQDQFLDGKH Z?RWW MW QDL UFPROGX HRW R UW R HQ W KOG FIRPGW HR HHOQW/ R LyhHY
LQFRPH 9DOPHW 2\M LWV VXEVLGLDULHY DQG ILQDQFLDO LQVWLWXWL

FRXUVH RI EXVLQHVY DV GLVFORVHG LQ WKH DERYH WDEOH

1J[JQ

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWYV LQ /HYHO LYGAMWERPTIYHG xvL 85 IYDOW PRSEF IHER MW\ HAMK v H-EUH 2
WHFKQLTXHV XWLOL]H REVHUYDEOH PDUNHW GDWD UHDGLORIPS W MHPEBHWM BNDR@BR B Ho\b 8 Ak Lo i yiHo P VX FY S BLEY
LOQVWUXPHQWY LQFOXGH RYHU WKH FRXQWHU 27& GHULYDWEVYHIVFEBRSYRGE WVPLQYD SRLIE b VW P D% 2 Bk DI (F&IPK L IHS
IDLU YDOXH WKURXJK SURILW RU ORVV RU GHULYDWLYHV TXDOLILHG IRU KHGJH DFFRXQWLQJ DQG DOO RWKHU ILQDQFLD

DVVHWY DQG OLDELOLWLHYV H[FHSW IRU HTXLW\ LOQYHVWPHQWYV
9DOPHW 7HFKQRORJLHV 2\ GLVSXWHV WKH FODLPV EURXJKW E

1J[JQ FODLPV RI LWV RZQ DJDLQVW OHWYV| )LEUH OHWV| J)LEUHdV PR

$ ILQDQFLDO LQVWUXPHQW LV FDWHJRULJHG LQWR /HYHO Lf WM o RE &R iIBARY RELAP VBP0 o SR ROER @ v B
RQ REVHUYDEOH PDUNHW GDWD 9DOPHW OHYHO |LQDQFLM}JK%\(/\WL'?#X%‘JLW%| F\PWQF%Q(\QPILIQT§V\W\ LQFY%Q/IWPQ/H W\)_'EOPDQ/\?IBI(BV

DV ILQDQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU V ZKLFK DUH VWLOO XQUHVROYHG (VWL
LQ WKH 6WDWHPHQW RI &O0DLP

SWTINXNTSX 9DOPHWdAV PDQDJIJHPHQW GRHV QRW H[SHFW WR WKH EHVW RI

*:7 RNQQNTS 6 6 6 6 LPSDFWV RQ LWV RSHUDWLRQV RU ILQDQFLDO SRVLWLRQ GXH

(FWWANSL [FQZJ FY GJLNSSNSL TK YMJ UJWNTI DFFRXQW WKH JURXQGV FXUUHQWO\ SUHVHQWHG SURYLVLRQ

IWFSXQFYNTS INKKJWJISHIX HIWHQW RI 9DOPHWdV WRWDO EXVLQHVYV DFWLYLWLHV

&IINYNTSX HMFWLJI YT UWTKNY TW QTXX

&HVZNWII NS GZXNSJIXX HTRGNSFYNTSX

SWTINXNTSX 201 6HYHUDO ODZVXLWV FODLPV DQG GLVSXWHV EDVHG RQ YDULF
S ZXI1 UWTINXNTSX WIlIWXJ] FRXQWULHV LQFOXGLQJ SURGXFW OLDELOLW\ ODZVXLWV DQG
(FWWANSLIFOZJ FY JS1 TK YMJ UJWNT] GHOLYHULHV 9DOPHW LV DOVR D SODLQWLII LQ VHYHUDO OD?Z

9DOPHWdV PDQDJHPHQW GRHV QRW H[SHFW WR WKH EHVW RI
3TS HZWWJSY WKHVH ODZVXLWV FODLPV DQG GLVSXWHV ZLOO KDYH D PDW#
(ZWWJSY JURXQGV FXUUHQWO\ SUHVHQWHG IRU WKHP SURYLVLRQV PD

.S FIINYNTSX HMFWLJI YT UWTKNY TW QTXX NSHQZIJ F WIXYWZHYZWNSL UWT[NXNTQTXO:P H RWNRE NP RWRD G| FTXAMF 8-H SAVTDVEXWISKXL W LH V
HTSHJWSNSL UQFSSJI HMFSLJX NS ;FQRJY X RFSZKFHYZWNSL KTTYUWNSY NS 8\J1JS FSI 5TQFSI 7J[JWXFQX TK ZSZXJI UWT[NXNTSX WJHTLSN_JI

NS UWTKNY FSI QTXX FRTZSYJI YT *:7 RNQQNTS IZWNSL

&IINYNTSX HMFWLJI YT UWTKNY TW QTXX NSHQZIJ NS YMJ KNSFSHNFQ "JFW F WIXYWZHYZWNSL UWT[NXNTS TK *:7 RNQQNTS WIJQFYJI YT HMFSLJ
SIJILTYNFYNTSX KTW YMJ WJSJ\FQ TK YMJ TUJWFYNSL RTIJQ 4K YMNX FRTZSY UWT[NXNTSX ZXJI YTYFQJI *:7 RNQQNTS NS FSI *:7

RNQQNTS NS
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*TJSYX FKYIJW YMJ WIJUTWYNSL UJWNTI PDUJLQ RI DSSUR[LPDWHO\ SHUFHQW G6HYHUQ KDV DSSURJLI

$IWHU WKH UHSRUWLQJ SHULRG RQ -XO\ spoPHW FRESEANEL WGP prTREGOWER RQl%HF\PNS%QQEX%H% IUHH EDVLA
LQGXVWULDO YDOYH FRPSDQ\ VSHFLDOL]LQJ LQ VHYHUH VHOWYLYEH IR Z KW IRDWIR oW VRIGY WHEH B2 T4 E U LRR RRX 2V PH

RULJLQDOO\ DQQRXQFHG RQ '"HFHPEHU
7KHUH KDYH EHHQ QR RWKHU VXEVHTXHQW HYHQWY DIWHU Wk

6HYHUQ ZLOO EH LQWHJUDWHG LQWR WKH JORZ &RQWURO EXWIGHRMNXHUHD RI WKH 3URFHVV 3HUIRUPDQFH 6ROXWLRQV
VHIJPHQW 6HYHUQ JHQHUDWHG QHW VDOHV RI DSSUR[LPDWHO\ (85 PLOOLRQ LQ ZLWK DQ (%,7$
0JN NSINHFYTWX

6 6 6 6

(TRUFWFGQJ WJYZWS TS HFUNYFQ JRUQT?™JI (TRUFWFGQJ 74(* GJKTWJ YF]JX 192

7JYZWS TS HFUNYFQ JRUQTAMNJI 74(* GJKTWJ YF]JX 192

7IJYZWS TS JVZNY”™ 74* 192
3JY 1JGY YT *WHENT

,JFWNSL JSI TK UJWNTI

*VZNYN YT EXXJIYX WEYNT JSI TK UJWNTI

(FUNYFQ JRUQT”JI JSI TK UJWNTI *:7 RNQQNTS

.SYIWIXY GIJFWNSL QNFGNQNYNJIX JSI TK UJWNTI *:7 RNQQNTS

3JY NSYIJWJIXY GIJFWNSL QNFGNQNYNJX JSI TK UJWNTI *:7 RNQQNTS

(FXM HTS[JWXNTS WFYNT 192

(TRUFWFGQJ HFXM HTS[JWXNTS WFYNT 192

*FWSNSLX UJW XMFWJ *:7

JNQZYJI JEWSNSLX UJW XMFWJ *:7

&lIOZXYJlI JFWSNSLX UJW XMFWJ *:7

*VZNYN UIJW XMFWJ JSI TK UJWNTI *:7

3ZRGJIJW TK TZYXYFSINSL XMFWJX JSI TK UJWNTI

&[JWFLJ SZRGJIW TK TZYXYFSINSL XMFWJX

&[JWFLJ SZRGJIJW TK INQZYJI XMFWJX

1FXY Y\JQ[J RTSYMX *'.9)&

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



+TWRZQFX KTW HFQHZQFYNTS TK NSINHFYTWX

,Q DGGLWLRQ WR ILQDQFLDO SHUIRUPDQFH LQGLFDWRUYV DV GHILQHG E\ ,)56 9DOPHW SXEOLVKHV FHUWDLQ RWKHU ZLGH
LQFRPH DQG &RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV ZHOO DV QRWHV WKHUHWR 7KH IRUPXODV IRU F
SHUIRUPDQFH PHDVXUHYVY DUH FDOFXODWHG RQ D ODVW WZHOYH PRQWKV EDVLV /70

(TRUFWFGQJ LWTXX UWTKNY .5 LJFWNSL
JWTXX UWTKNY  NYJRX FKKJHYNSL HTRUFWFGNQNYZNS HIXY XK PR JX 3JY NSYJWJIXY GIJFWNSL QNFGNQNYNJIX
( co Qons < o0 s < *VZNYA FYYWNGZYFGQJ YT T\SIJWX TK YMJ UFWISY gTyFQ JVZNYA

TRUFWFGQJ XJQQNSL LJSIJWFQ FSI FIRNSNXYWFY N3 88 3HHF563

8JQQNSL LJSJWFQ FSI FIRNSNXYWFYN[J JJUJSXJX SARERY ERCANVNESINSL XMEWIX FY ISI TK UIWNTI

HTRUFWFGNQNY”" NS XJQQNSL LJSIWFQ FSI FIRNSNXYWFYN[J JJUJSXJX
7IJYZWS TS JVZNY~ 192* 3JY NSYJWIXY GIJFWNSL QNFGNQNYNJX

*.9& SWTKNY KTW YMJ UJWNTI 3TS HZWWJSY 1JGY STS HZWWJSY QJFXJ QNFGNQNYNJ

4UJWFYNSL UWTKNY FRTWYN_FYNTS FX NFGNQNYNJX HFXM FSI HFXM JVZNI[F YX T
- 9TYFQ JVZNY” F[JWFLJ KTW UJWNTI ] QJ I Q GNQ J s J [FQJs

(TRUFWFGQJ *'.9& 3JY 1JGY YT *'.9)& WFYNT
4UJWFYNSL UWTKNY FRTWYN_FYNTS  NYJRX FKKIHNABS HT RIERWFEYQRUQTAII 74(*19RIKTWI YFIIX 33y NSYIJWIXY GIJFWNSL ONFGNQNYNJIX
SWTKNY GJKTWJ YF]JX NSYJWJIXY FSI TYMIW KNSFHHNFRY MEI MW KKNY FRTWYN_FYNTS IJUWIHNFYNTS

*FWSNSLX UIJW XMFWJ
9TYFQ JVZNY” NSYJWJIXY GIJFWNSL QNFGNQNYNJX F[JWFLJ KTW UJWNTI
SWTKNY FYYWNGZYFGQJ YT XMFWJIMTQIJWX TK YMJ (TRUFS”
(FXM HTS[IJWXNTSIWFYNT

&[JWFLJ SZRGJIW TK XMFWJIX TZYXYFSINSL IZWNSL UJWNTI
(TRUFWFGQJ WJYZWS TS HFUNYFQ JRUQT"JII9Z4(* GHKW K YFIRXKWTR TUIWFYNSL FHYN[NYNJX
SWTKNY GJKTWJ YF]IX NSYJWJIXY FSI TYMIJW KNSFSHEFQ JJUISXIX ]
INQZYJI JFWSNSLX UJW XMFW)J NYJRX FKKJHYNSL HTRUFWFGNQNY~ ]
SWTKNY FYYWNGZYFGQJ YT XMFWJIMTQIIJWX TK YMIJFREEEFFYZNYA NSYIJWIXY GIJFWNSL QNFGNQNYNJIX,_F NTI
&[JWFLJ SZRGJW TK INQZYJl XMFWJIX IZWNSL UJWNTI (TRIPFEL ETH AW NS pwaas wrynT
(FXM _KQT\X KWTR TUJWFYNSL FHYN[NYNIX
SVZNYA YT FXXJYX WEYNT :
&I0ZXYJIl JEWSNSLX UJW XMFWJ OTYFQ JVZNYA (TRUFWFGQJ *'.9&
SWTKNY FYYWNGZYFGQJ YT XMEWIMTQIIWX TK Y M I CEE S s ISV SAHG  FRTZSYX 120 YT HZXYTRIWX 2|3 NREPCE
TK KFNW [FQZJ FIOZXYRJISYX WIHTLSN_JI NS GZXNSyXXyHIRGNSFYNTSX FX
(FXM KQT\X KWTR TUJWFYNSL FHYN[NYNJX LWTXX HFL

SJY TK YF]
&[JWFLJ SZRGJW TK XMFWJX TZYXYFSINSL IZWNSL UJWNTI GZXNSIXX HTRGNSFYNTSX FSI WNLMY TK ZXJ FXXJVYX

&QYJWSFYN[J UJWKTWRFSHJ RIFXZWJ FQXT HFQHZQFYJI TS F QFXY Y\JQ[J
RTSYMX GFXNX

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a 'SFZINYJI HTSIJISXJlI HTSXTQNIFYJlI NSYJWNR KN



6ZFWYJIWQ™ NSKTWRFYNTS

*:7 RNQQNTS TW FX NSINHFYJI 6 6 6 6

AWIIJWX WIHIN[JI

A4WIIJW GFHPQTL

3JY XFQJX

(TRUFWFGQJ LWTXX UWTKNY

TK SJY XFQJX

(TRUFWFGQJ 8, & JJUJSXJIX

TK SJY XFQJX

(TRUFWFGQJ *'.9&

TK SJY XFQJX

4UJWFYNSL UWTKNY *'.9

TK SJY XFQJX

SWTKNY GIJKTWJ YF]JIX

TK SJY XFQJX

S5WTKNY KTW YMJ UJWNTI

TK SJY XFQJX

*FWSNSLX UIJW XMFWJ *:7

&IOZXYJI JFWSNSLX UJW XMFWJ *:7

*JUJSXNSL TK KFNW [FQZJ FIOZXYRJSYX WJIJHTLSN_JI NS GZXNSJXX
HTRGNSFYNTSX SJY TK YF]

&RTWYN_FYNTS

JJUWIHNFYNTS UWTUJWY”A UQFSY FSI JVZNURJSY JJHQ WNLMY TK zZXJ
FXXJYX

JJUWIHNFYNTS WNLMY TK ZXJ FXXJYX

JJUWIHNFYNTS YTYFQ

.YIRX FKKJHYNSL HTRUFWFGNQNY"

NS HTXY TK LTTIX XTQI

NS XJQQNSL LJSIJWFQ FSI FIRNSNXYWFYN[J JJUJSXJX

NS TYMIJW TUJWFYNSL NSHTRJ FSI JJUJSXJX SJY

NS XMFWJ NS UWTKNYX FSI QTXXJX TK FXXTHNFYJI HTRUFSNJX TUJWFYNI[J
NS[JXYRJISYX

9TYFQ NYJRX FKKIJHYNSL HTRUFWFGNQNY"”

(FXM KQT\ UWT[NIJI G TUJWFYNSL FHYN[NYNJX

JWTXX HFUNYFQ JJUJSINYZWJ JJHQ GZXNSJIJXX HTRGNSFYNTSX FSI WNLMY TK
ZXJ FXXJYX

+WJJ HFEXM KQT\

"ZXNSIXX HTRGNSFYNTSX SJY TK HFXM FHVZNWJI FSI QTFSX WJUFNI

7IXIJFWHM FSI 1J[JQTURJSY JJUJSXJX SJY

TK SJY XFQJX

&Y JSI TK UJWNTI

i FOQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a a

'SFZINYJI

HTSI1JSXJI

HTSXTQNIFYJI

NSYJWNR KN



6ZFWYJIWQ" XJLRJSY NSKTWRFYNTS

AWIJWX WIHIN[JI *:7 RNQQMNTS 6 6 6 &RTWYN_FYNTS *:7 RNQQNT® 6 6 6
SWTHIXX 5JWKTWRFSHJ 8TQZYNTSX 5WTHJIXX 5JWKTWRFSHJ 8TQZYNTSX
'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX 'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ AYMIW
9TYFQ
3JY XFQJX *:7 RNQQNTS 6 6 6 6
SWTHJXX 5JWKTWRFSHJ 8TQZYNTSX
'‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ
(TRUFWFGQJ *'.9& *:7 RNQQ®BTS 6 6 6
5WTHIXX 5JWKTWRFSHJ 8TQZYNTSX
'‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
4YMIW
9TYFQ
(TRUFWFGQJ *'.9& TK SJY BFQJX 6 6 6
5WTHIJXX 5JWKTWRFSHJ 8TQZYNTSX
'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
9TYFQ
¥ 9& *:7 RNQQNTS 6 6 6 6
BWTHJXX 5JWKTWRFSHJ 8TQZYNTSX
'‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJX
4AYMIW
9TYFQ
. 9& TK SJY XFQJX 6 6 6 6
5WTHIXX 5JWKTWRFSHJ 8TQZYNTSX
'‘NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJIX
9TYFQ
YIJRX FKKJHYNSL HTRUFWFGNQNY~"
*:7 RNQQNTS 6 6 6 6
SEWTHJXX 5JWKTWRFSHJ 8TQZYNTSX
'NTRFYJWNFQ 8TQZYNTSX FSI 8JW[NHJIX
AYMIW
9TYFQ
i FQRI¥YPQK >JFW +NSFSHNFQ 7J[NJ\ /FSZFW" /ZSJ a 'SFZINYJI HTSIJSXJlI HTSXTQNIFYJI

NSYJWNR KN
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