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B3VHIV FSSO EQSYRXIH XAPPBI$R %X XLI IRH SJ XLISDIXMISEVHIV FSSO [EW
71T

61ZIRYI MRGVIEWIHQMMP)®M SR
%HNYWXIH STIVEXMRK TVSJIQX MRGWREMYM XIS )SBIVEXMRK TVSIMX QEVKMR MRGYV
BSTIEXMRK TVSIMX MRGY MPWPIMSRKRS )96

STIVEXMRK GEWMRIRBXBIRIMWR XIH XS PIMRPMS WYTTSVXIH F] E VIXYVR SJ GETMXEF
HMWXVMFYXMSRW JVSQ 8VMTPE 1EPPR/EREQEYRXMRK XIS RERGCMRAKPBMBSRMTPE EW
(IGIQFIV

21X MRXIVIWX FIEVMRK HIFX HQGIWVIFENMS R RHE YIERXT V XBI H EX XLI IRH SJ XLI TIVM

-R 6I WMHMRMEERH EHNYWXIH STIVEXMRK QWPPNINS BRIWRXINA EXTSEVIEQ IRX WEPIW HI(
ETEVXQIRRKWY QIV ETEVXQIRX WXEVXW MR XLI UBEVRMOQRIGVSEWRWEEH GSQ°
ETEVXQIRXW HIGVIEWIH JIEV($® ]JIEV XS 7IT

-R 6IWMHIREMBEKFWXIH STIVEMBWIFHV)S 6 X PNPRI$RVMRK XLI UYEVXIV =-8 WSPH
ETEVXQIRXW SJ [LMKGLGSRWYQIVW ERE MRZIBRBYQIV ETEVXQIRX WXEVXW HIGVIE
8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXQIRXW HIGVIEBWIH JIEM SR ]JIEV XS

-R 8P HMRK 'SRWXVYGXMSR EHNYWXIH STIEMRMRERTVSIMX HIGVIEWIH XS )96
-R -RIVEWXVYGXYVI EHNYWXIH STIVEXMPRPKMERSIMX MRGVIEWIH XS )96
6IWYPX JSV XLI TIVNMN3H PENG B9 6

-DQXDU\ '"HFHPLEEHEH |

Z
Z
z

61ZIRYlI HIGVIEWIH XSQMBPMSR
%HNYWXIH STIVEXMRK TVSJIQX RMRGSAHE VEHHNX 8 X988 STIVEXMRK TVSIMX QEVKMR MF

BTIVEXMRK TVSIMX MRQMMHERPMERX@TIBVWMWSR TIVMSH W STIVEXMRK TVSIMX [EW MC
TVSKVEQ GSWXW ERH STIVEXMSRW XS FI GPSWIH HS[R

STIVEGMRK GEWL JPS[ EJXIV MRZIWXQIREMPMIGVIEWIH XS )96

-R 6IWMHIRXMEP *MRPERH HEHEOBSWMWRXIH )DBIYEXRMRERTREINAYV ETEVXQIRX WEPIW HIC(
ETEVXQIRXW 'SRWYQIV ETEVXQIRX WXEVXW MRGVIEWIH XS

-R 6IWMHIRXMEP ")) EHNYWXIH STIVEXM@HK PIPASSRI X MR & VXEW]IEVWS=)86WSPH E XSXI
ETEVXQIRXW SJ [LMXGCE GSRWYQIVW ERHE MRZIWXSVW 'SRWYQIV ETEVXQIRX !

-R &YMPHMRK "SRWXVYGXMSR GWINEYW B{ | K SSAUBPEPANIRK @ YQ@TEXMWRSR TIVMSH MRGP
QMPPMSR GLERKI MR XLI JEMV ZEPYI SJ WIKQIRXSW IUYMX] MRZIWXQIRXW MR )

-R -RIVEWXVYGXYVI EHNYWXIH STIVEQMRRMYBIMX MRGVIEWIH XS )96

6IWYPX JSV XLI TIVMHPPWIIKREQTEVMWSR TIVMSH W VIWYPX [EW MQTEGXIH F] X
GSWXW ERH STIVEXMSRW XS FI GPSWIH HS[R

=-8SW &SEVH SJ (MVIGXSVW LEW HIGMHIH XLEX MX [MPP RSX TVSTSWI HMZMHIRH
EHSTXIH JSV

8QOHVV RWKHUZLVH QRWHG WKH ILIXUHV LQ EUDFNHWY LQ WKLV UHSRUW UHIHU !
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'SQQIRXW JVSQ XLI 4VIWMHIRX ERH '")3 ,IMOOMN

3YV JMREP UYEVXIV SJ XLI JIEV [EW EW WXVSRK EW [I NTIGXIH 3YVRVTZVRNSIHERH TV
WYTTSVXIH F] XLI GSQTPIXMSRW MR XLI 6IWMHIRXMEP ")) WIKQIRX -R SYV EHN

XS )96 QMPPMSR ERH RIX HIFX HIGVIEWIH F] )96 QMPPMSR 7MQYPXERISYW
XIVQW

-R SYV ETEVXQIRX WEPIW MRGVIEWIH F] QSVI XLER MR XLI &EPXMG ERH ")) G
TVMRGMTEP QEVOIX JSV SYV VIWMHIRXMEP HIZIPSTQIRX ERH GSRWXVYGXMSR (IQE
4SPMWL QEVOIXW [LIVI WXVYGXYVEP VIWMHIRXMEP RITHW ERH YVFERMA"EXMSR XVI
JYVXLIV GETMXEP ERH JSGYW SR XLIWI QEVOIXW XS WIGY W ITYXWEHEXW 5EM PGV G S
GSRWXVYGX RI[ LSQIW

NTEVXQIRX WEPIW MR *MRPERH HMH RSX HIZIPST EW I\TIGXI|HEWE TWEERE®Y MHBEAMPZ | RI AE X
KISKVETLMGEP MQFEPERGI MR SYV S[R MRZIRXSV] ,S[IZIV XLI QEMR3ZVWERY [KWI X
*MRRMWL TVMQEV] VIWMHIRXMEP QEVOIX VIQEMRIH WXEKRERX MR 'SRWYQIV YF
EGXMZMX] VIQEMRIH QYXIH

*MRRMMWVMHIRXMEP QEVOIX MBSRW YHY¥IM RRVEMWM KIIRZ]IIWXSVW VIQEMR GEYXMSYW EFS
;I GSRXMRYI XS EHETX SYV STIVEXMSRW XS TVIZEMPMRK QEVOIX GSRHMXMSRW ERH
FEWIH SR HIQERH 9VFERM"EXMSR GSRXMRYIW ERH GMXMIW KVS[ JEWXIV XLER MR
WLSVXEKI SJ VIWMHIRXMEP YRMXW MR *MRPERHSW QENSV YVFER EVIEW 7EPIW ZSI
INTIGXIH XS MRGVIEWI MR

8LI -RIVEWXVYGXYVI WIKQIRX HIQSRWXVEXIH WXVSRK QSQIRXYQ XLVSYKLSYX XLI ]
ERH EPP OI] TIVIJSVQERGI MRHMGEXSVW HIZIPSTMRK TSWMXMZIP] 8LMWIMIJPIGXW
MRHYWXV] MRZIWXQIRX TMTIPMRI FIKER XN XQERXYQWMEPYWN I TV N MGRKPE RMK MIRP MR XLI .
8LI HIZIPSTQIRX SJ XLI HMKMXEP MRIJVEWXVYGXYVI QEVOIX MR TEVXMGYPEV LEW T

-R [ QEHI HIXIVQMRIH TVSKVIWW MR XLI & YMPHMRK 'SRWXVYGXMSR WIKQIRX 'V
TVMZEXI WIGXSVW XLEX VIMRJIJSVGI SYV GSVI GSQTIXIRGIW ERH INTIVXMWI -R (IGIQ
QMPPMSR JVSQ 8VMTPE 1EPP /] EW VIXYVR SJ GETMXEP ERH TVSIMX HMWXVMFY XM !
SYV WXVEXIKMGISFINNIIEXW ZAWGCGETMXEP JVSMRB R/ MPEWERX EKM®R 1 SMNQWX ST TVMSVMXM]I

3RI SJ SYV OI] WXVEXIKMG TVMSVMXMIW MW XBVIR RSN ZENG REQWEX Y | B X BERSK G SIRX[N R OSW ¥
MQTVSZIQIRX MRIWIOWWIESNE 1JJSVXW WEJIX] QIXVMGW LEZI RSX HIZIPSTIH EX XLI
EGGMHIRXW EX SYV [SVOWMXIW VIQEMRW XSS LMKL ;I EVI WIIMRK KSSH TVSKVIWW
IWXITRH SYV IJJSVXW XS GSZIV IZIVISRI [SVOMRK SR SYV WMXIW %GLMIZMRK QIERMF
EPP TEVXMIW 3YV KSEP MW GPIEV 8LIVI WLSYPH RSX FI ER] EGGMHIRXE SR =-8 W
VIHYGXMSR XEVKIX XS LEPZI KLWEXVEXIQ]XBMMIBGEHMIYMRKMW [I QYWX MRXIRWMJ] SYV
XLMW EGVSWW SYV WYTTP] GLEMR

(YVMRK [ WSPH GPSWI XS LSQIW HIPMZIVIH WSPMH TVSKWRWMW \MRSG®VS XL
GPSWI XS )96 EXFXIPIPINRERSI XLI JIEV - [ERX XS NTVIWW Q] WMRGIVI XLEROW XS EPP
GETEFMPMXMIW XS HIPMZIV XLI TVSQMWIW KMZIR 8LMW MW FIMRK HSRI F] SYV

JMRHMRK RI[ WSPYXMSRW XS OIIT SYV SJJIVMRK GSQTIXMXMZI FYMPHMRK E FIXXI\

,IMOOM :YSVIRQEE
A4VIWMHIRX ERH ")3
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+YMHERGI ERH SYXPSSO JSV

*XLGDQFH IRU
=-8 NTIGXW MXW +VSYT EHNYWXIH STIVEXMRK TVSIMX QMPFRBASARXMRYMRK STIVEXM S

2XWORRN IRU

8LI VIWMHIRXMEP QEVOIX MR XLI &EPXMG GSYRXVMIW ERH '"IRXVEP )EWXIVR )YVSTI
TSWMXMZIP] X'9)6WWHKERKRWMEPTEFMPMX] XSMQRRKESD MMLIIMWMHIRXMEP TVSNIGX GS
JVSQ XLI SVMKMREP IWXMQEXIW PIEHMRK XS VIZIRYI ERH TVSIJIMX VIGSKRMXMSR WI

-R *MRPERH XLI TVMQEV] ETEVX@EWRXS R BHVIAQGBGXWERSWRSR/REANMWMRIRXMEP *MRPERH
PS[ EQSYRX SJ GSQTPIXMSRW HYVMRK [MPP PMQMX XLI WIKQIRX W GETEFMPMX]

-R &YMPHMRK 'SRWXVYGXMSR XLI STIVEXMSREP TIVISVQERGI MW INTIGXIH XS MQT)\
-R -RIVEWXVYGXYVI XLI STIVEXMSREP TIVISVQERGI MW INTIGXIH XS VIQEMR WXEFF

'LERKIW MR XLI QEGVSIGSRSQMG SV KPSFEP TSPMXMGEP IRZMVSRQIRX QE] MQTEG>
MRZIWXQIRXW 8LI IWGEPEXMSR SJ KISTSPMXMGEP VMWOW VIJPIGXIH MR KIRIVEP Y
XLl GSQTER]SW JMRERGMEP TSWMXMSR

<,7 KDV GHILQHG QRQ VWUDWHILF LWHPV QDPHO\ DVVHWVY WKDW DUH QRW SDUW RI WKH FF
\HDUV DQG ZKLFK LW LQWHQGVY WR GLVSRVH RI GXULQJ WKH VWUDWHJ\ SHULRG 6WDU
RI RSHUDWLQJ SURILW DGMXVWLQJ LWHPV VR WKDW JRLQJ IRUZDUG WKH SURILW LPSDFWYV
DGMXVWLQJ LWHPV 7KH FRPSDUDWLYH *URXS DGMXVWHG RSHUDWLQJ SURILW IRU ZDV (8
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1EVOIX IRZMVSRQIRX

5HVLGHRDVUINHW )LQODQG

8LI TVMQEV] ETEVXQIRX QEVOIX WEPIW ZSPYQIW EVI RSX INTIGXIH XS MRGVIEWI MR
WIGSRHEV] QEVOIX EW E VIWYPX SJ WXEFMPM~IH MRXIVIWX VEXIW ERH MRGVIEWIH
VIGSZIV] MW INTIGXIH XS GSRXMRYI -R XLI MRZIWAQE¥ NDEEW RHX XKXILXBRINERPS P DXILP \8I.
VIQEMRW YRGIVXEMR

5HVLGHQWLDO PDUNHW &((

-R XLI & EPXMG ERH "IRXVEP )EWXIVR )YVSTIER GSYRXVMIW MRJIJPEXMSR LEW QSHIV
QEVOIX IRZMVSRQIRX MR XLI &EPXMGW LEW WXEFMPM”IH [LMPI '"IRXVEP )EWXIVR )°
HIQERH %TEVXQIRX TVMGIW LEZI VMWIR EGVSWW =-8SW STIVEXMRK GSYRXVMIW M|
EW E OI] HVYMZIV SJ KVS[XL

%XLOGLQJ FRQVWUXFWLRQ PDUNHW

-R *MRPERH HIQERH VIQEMRIH QSHIVEXI FYXPMY QVEP\EOWMRK K& FREIR HI R & X BIR | XWWRS VHEI G N
IWTIGMEPP] MR XLI TVMZEXI WIGXSV ,S[IZIV XLI RYQFIV SJ HEXE GIRXIV TVSNIGXW
MRHYWXVMEP TVSNIGXW LEW GSRX8LR Y3 HCER KMXM SR T IFAN RN RV SBWHEKEERWIE VIWYPX S.
HIGPMRI MR GSRWXVYGXMSR ZSPYQIW -R XLI MRZI\WRSEM KLEMEBPH W IGIVPEBW EHZ ENS XBRZ)
PIZIPW MR XVERWEGXMSRW ERH RI[ HIZIPSTQIRXW 4YFPMG WIGXSV MRZIWXQIRXW

-R XLI &EPXMG ERH '"IRXVEP )EWXIVR )YVSTIER GSYRXVMIW SZIVEPP HIQERH ERH Q
F] TVMZEXI WIGXSV HIQERH JSV RI[| MRHYWXVMEP TVIQMWIW ERH HIJIRWI WIGXSV M
GSYRXVMIW RI[ TVSNIGX WXEVXW EVI JEGMRK GLEPPIRKIW HYI XS JMIPH VIUYMVIQ

,QIUDVWUXFWXUH PDUNHW

-R *MRPERWPXIG WIGXSV HIQERH MR MRJVEWXVYGXYVI MW INTIGXIH XS VIQEMR EX E
XLI HIWMKR TLEWI MRGPYHMRK MRGVIEWIH HIJIRWI WIGXSV MRZIWXQIRXW 4VMZEX
GSRWXVYGXMSR ERH HEXE GIRXIVW [MXL QYPXMTPI TVSNIGXW MR XLI TMTIPMRI EF
ZSPYQIW MR VIWMHIRXMEP GSRWXVYGXMSR EVI VIJPIGXIH MR XLI HIQERH JSV IEVX
XIVQ SYXPSSO JSV XLI SZIVEPP MRIVEWXVYGXYVI QEVOIX MW TSWMXMZI 8LI HIZIP:
ERH GLERKIW MR XLI QEVOIX IRZMVSRQIRX QE] PIEH XS TSWXTSRIQIRXW SJ YTGSQI

5HVLGHQWLDO PD@Wﬂﬁﬂ%ﬁ%ﬁ@vawuﬂﬁWb%wuxwauH PDUNHW

&EPXMG GSYRXVMI

4 PDUNHW HQYLURQPHQW 6KRUW WHUP PDUNHW RXWORRN

+SSH 2SVQEP 1TEO -QTVSZMRK 7TXEFPI s IEOIRMRK



<,7 &RUSRUDWLRQ
JLQDQFLDO 6WDWHPHQWYVY %XOOH
=-8 TYFPMWLIH E RI[ WXVEXIK] JSV MR 2SZIQFIV =-8SW WXVEXIKMG TVM ¢

Z XS HIPMZIV MRHYWXV] PIEHMRK TVSHYGXMZMX] ERH JMRERGMEP TIVIJSVQERG
Z XS KIRIVEX| XEVKIXIH KVS[XL ERH VIWMPMIRGI ERH
Z XS IPIZEX]I GYWXSQIV ERH IQTPS]II INTIVMIRGI

-RHYWXV] PIEHMRK TVSHYGXMZMX] ERH JMRERGMEP TIVISVQERGI [MPP FI HIPMZIVI
GSRWXVYGXMSR PIEH XMQI VIHYGXMSRW SR TVSNIGXW H]REQS® X SEVQ BRIKHESHEIP W
XIGLRSPSK] ERH TVSGIWW PIH SVKERMAEXMSR 1SVISZIV WMKRMJIJMGERX FIRIJMXW
EGXMSRW EPVIEH] MQTPIQIRXIH SV MRMXMEXIH EW E TEVX SJ XLI XVERWJSVQEXMS

=-8 EMQW XS KIRIVEXI XEVKIXIH KVS[XL ERH VIWMPMIRGI JVSQ MXW GYVVIRX FYWM
KISKVETLMGEP VIZIRYI HMWXVMFYXMSR ERH JSGYWMRK SR FYWMRIWWIW TVSZMHM
KVS[XL

8S IPIZEXI GYWXSQIV ERH IQTIRBSEIMQWIXBIRGMPH WXVSRK HMJJIVIRXMEXMSR XLVSY
PIEHMRK XSXEP GYRNVKIBPIWWXKMBERYIXS GSQTPIQIRX XLI WXVEXIKMG TVMSVMX] XS FIGS
SVKERMA"EXMSR =-8 [MPP JSGYW SR JSWXIVMRK MXW GSQTER] GYPXYVI WXVEXIKM
GSQTEWRW EMQMRK XS XEOI E WXIT GLERKI MR [SVO WEJIX] XS HI®S RI/RKEMR Y-S 8 BW
MQTVSZIQIRX MR XLMW JSGYW EVIE

*URXS ILQDQFLDO WDUJHWYV
=-8 [MPP EWWIWW XLI WYGGIWW SJ MXW WXVEXIK] [MXL XLI JSPPS[MRK KVSYT JMRE

Z %HNYWXIH STIVEXMRK TVSIMX QEVKMR EX PIEWX
Z 6IXYVR SR GETMXEP IQTPS]IH EX PIEWX
Z 21X WEPIW KVS[XL SJ EX PIEWX [MXL XLI GSQTSYRH ERRYEP KVS[XL VEXI ¢

-R EHHMXMSR =-8 LEW E JMRERGMEP JVEQI[SVO ERH RSR JMRERGMEP XEVKIXW JS)\

*MRERGMEP JVEQI[SVO
Z (MW RH TE] SYX\PX3 EXPE/X WFNGOS YR | RXSIA VER CSRHWBRMR GY\W RXIRERGEFEKV | Q1 RXW
Z 21X HIFX XS IUYMX] KIEVMRK MR XLI VERKI SJ SZIV XLI G]GPI

2SR JMRERGMEP XEVKIXW
Z 1EMRXEMR LMKL GYWXSQIV 247 PI1ZIP SJ SZIV EGVSWW XLI STIVEXMSRW
Z )QTPSI]II 247 EX PIEWX
Z 'SQFMRIH PSWX XMQI MRNYV] JVIUYIRG] GO08-* FIPS[ MR EPP STIVEXMSRW
Z 7&8M GSQQMXQIRX MQTPIQIRXIH F] WGSTI '3 ERH WGSTI

8LI XEVKIXW WIX JSV XLI WXVEXIK] TIVMSH MRGPYHI ER EWWYQTXMSR SJ XLI *MRRI

PIZIP HYVMRK XLI TIVMSH =-8SW ZMI[ SJ EZIVEKI WIPJ HIZIPSTIH QYPXM JEC
ETEVXQIRXW TIV ]JIEV

6HIJPHQW ILQDQFLDO WDUJHWYV

8EVKIXW XS FI EGLMIZIH F] XLI IRH SJ JSV XLI STIVEXMRK WIKQIRXW EVI

S5HVLGHQWBE@KIXQWWD S KEMR QEVOIX WLEVI EGLMIZI EX PIEWX EHNYWXIH ST
VIXYVR SR GETMXEP IQTPS]IH

5HVLGHQ®EMXOX&W XS EGLMIZI EX PIEWX ERRYEP KVS[XL EX PIEWX EHNY W)
VIXYVR SR GETMXEP IQTPS]IH

%XLOGLQJ &BREMKWUMBWKSRE)GLMIZI EX PIEWX GSQTSYRH ERRYEHFR KY@EXIK MERX P IE
ERH XS GSRXMRYSYWP] STIVEXI [MXL RIKEXMZI GETMXEP IQTPS]IH

,QIUDV WSEVKWXMW XS EGLMIZI EX PIEWX GSQTSYRH ERRYEP KVS[XL EX PIEWX
GSRXMRYSYWP] STIVEXI [MXL RIKEXMZI GETMXEP IQTPS]IH



SRU

<,7 &RU
PHQWYV

WLRQ
JLQDQFLDO 6WDWH OH

X0

SO

6WUDWHJ\ LPSOHPHQWDWLRQ SURJUHVYV
7TXVEXIK] MQTPIQIRXEXMSR TVSKVIWW MW QSRMXSVIH MR HIXEMP UYEVXIVP] JSV IZ

8LI QEVOIX JSV MRHYWXVMEP GSRWXVYGXMSR ERH TEVXMGYPEVP] HEXE GIRXIV G
MR MRHYWXVMEP GSRWXVYGXMSR EVI INTIGXIH XS GSRXMRYIl KVS[MRK XLVSYKLSYX
GETEFMPMXMIW SJ FSXL XLI -RIVEWXVYGXYVI ERH &YMPHMRK 'SRWXVYGXMSR WIKC
GIRXIV FYMPHIV

3RI SJ XLI QEMR XEVKIXW SJ XLI WXVEXIK] MW XS VIPIEWI GETMXEP GSRRIGXIH RSF
ERRSYRGIH XLEX =-8 LEH VIGIMZIH )96 QMPPMSR JVSQ 8VMTPE IEBNRAE FIPENVRIXY VF
XLl WYGGIWWJIYP VIIMRERGMRK SJ 8VMTPE [LMGL LEH E GSVVIWTSRHMRK [JJIGX X
XLl GETMXEP IQTPS]IH SJ XLI GSQTER]

6DIHBHYHORSPHQW

=-8 W WXVEXIK] JSV WIXW E XEVKIX JSV E GSQFMRIH PSWX XMQEMRWNYV] JVI
GSQFMRIH PSWX XMQI MRNYVKSVIUYIRBIXEQ SSRXKH XFES XKEWS[BEVOIH WIWXIQEXMGE
MRGVIEWI XLI RYQFIV SJ SFWIVZEXMSRW ERH XS TVSQSXI PS[ XLVIWLSPH MRXIVZII
XLI WXVEXIKMG MQTSVXERGI SJ [SVO WEJIX]



<,7 &RUSRUDWLRQ
JLQDQFLDO 6WDWHPHQWYVY %XOOH
2FWREHU_'HFHPEHU
=-8SW SVHIV FSSO EQSYRGMPRBIYR6 %X XLI IRH SJ XLI W SYEXIXIISVHIV FSSO [EV
WSPH7IT

=-8SW VIZIRYI MRGVIEWIH JVSQ XLI GSQVEPHAWEERZTRWM SR EBIFMEIH MR 6IWMHIRXME
-RIVEWXVYGXYVI ERH HIGVIEWIH MR 6l WMHIRXMEP *MRPERH ERH &YMPHMRK "'SRWX

WHNYWXIH STIVEXMRK TVSIJMX JSV XRIMPYENERWVY WR GV IETWVE XMRIWETVSIMX QEVKMR |
%HNYWXIH SVBUBMRXMRRGVIEWIH MR 6IWMHIRXMEP *MRPERH 6IWMHIRXMEP ")) ERI
'SRWXVYGXMSR

=-8SW STIVEXMRK TVSJIMX QWRRGAM BARAINTY YVSX MIBBB SN RDAWEX  MPPM SR MWRRY E VIX J\B8LM X L
EHNYWXMRK MXIQW MR XLI GSQTEVMWSR TIVMSH [IVI QEMRP] VIPEXIH XS XLI GSWX
JVSQ STIVEXMSRW XS FI GPS2QWAH MBER BRGYWXR XSQMRPMS&LI VIWYPX JSVIEWI TIVM
)96 QMPPMSR

-DQXDU\_'HFHPEHU

=-8 VIZIRYI HIGVIEWIH RMPPMSRGE6IZIRYI MRGVIEWIH MR -RIJIVEWXVYGXYVI ERH 6IW)
MR 6I WMHIRXMEP *MRPERH ERH &YMPHMRK 'SRWXVYGXMSR

=-8% EHNYWXIH STIVEXMRK TV S DONWP RNRESRHEXWIHEXHN YWXIH STIVEXMRK TVSIMX QEVKN
%QHNYWXIH STIVEXMRK TVSIMX MRGVIEWIH MR 6I WMHIRXMEP *MRPERH &YMPHMRK '

"))

=-8SW STIVEXMRK TVSJMXQWRPEWIER/HMN KB XNM&K MXIQW EXNMPHRKSRHNSY W6MRK MXIQW
GSQTEVMWSR TIVMSH MRGPYHIH GSWXW SJ XVERWJSVQEXMSR TVSKVEQ ERH STIVE
JMRERGI GSWXW EQSORMPMSIR)9BIWYPX JSV XLI TIVMSH EBYRIREXBNRKW TIV WL
[EW )96

2UGHRIRN (85P 5HYHQXH (85P

$GMXVWHG RSHUDWLQJ SURILW DQG DG MXWMXN® RG HRBEMHWIDQIL QU RSIUWI PW WBH @ VHIP
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2FWREHU_'HFHPEHU

=-8SW STIWEWMRRS[ EJXIV B RXIGI REWNPPMSRVYTTSVXIH F] E VIXYVR SJ GETMXE
HMWXVMFYXMSRW JVSQ 8VMTPE 1EPP /] EQSYRXMRK XS )96 QMPPMSR EW IREFPI
'"EWL JP®[ TRSX MRZIWXQIRXW6E Q QWRPIM SRS

-DQXDU\_'"HFHPEHU

=-8SW STIVEXMRK GEWL JPS[ EJXIY98 R WKROVEEMWEQBSRIVIEQ TPSX MRZIWXQIRXW
)96 QMPPMSR

2SHDWLQJ FDV® Y BOREWEE W H U
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*MRERGMEP TSWMXMSR

%X XLISIXKHI TIVMSH MRXIVIWX FIEVMRK H{RAXPI NGS/RBEYRIXI! WISV)O & | HV G RIKEWIHXXS )96

QMPPMSRIX MRXIVIWX FIEVMRK HIFX MRGPYHIH -*@% P PRIERW H MRBFEWMWRKM IW SJ )
GSQTER] PSERW QMPHMFRPEXIH XS YRWSPHEVIERKYIERXMS MQTVSRHMRE] WYTTSVXIF
TSWMXMZI STIVEXMRK GEWL JPS[ ERH L]JFVMH FSRH MWWYERGI MR XLI WUXS$RH UYE
MRGVIEWIH XQMBPMS&LI RIX HIFX EHNYWXIH )&-8(% VEXMIS HIGVIERMRH XBI MRXIVIW
GSZIV VEXMS [BHW

=-8 ERRSYRGIH SR (IGIQFIV XLEX =-8 LEH VIGIMZIH )96 QMPPMSR JVSQ 8VM
HMWXVMEFYXMSRW EW IREFPIH F] XLI VIIMRERGMRK SJ 8VMTPE

'"EWL ERH GEWL IUYMZEPIRXW DUMPPRISIBRHES 9B LEH YRHVE[R SZIVHVEJX JEGMPMXM|
QMPPMSREPWS LEH E QMPPMSBSQQMXXIH VIZSPZMRK GVIHMXQMRGAWPIENY BR YWMHE L )
ERH EZEMPEFPI EX XLI IRH SJ XLIERBK \OAQQWENMNH L SRWNNMEMMSIGTER] PSER PMQM X\
TVSNIGXYWEWKRE®6 QMPPMSR

=-8 ERRSYRGIH SR (IGIQFIV XLEX =-8 LEH WMKRIH E RI[ )96 QMPPMSR WYW
EKVIIQIRX [MXL MXW QEMR PIRHIVW JSV XLI TYVTSWI SJ VIJMRERGMRK =-8SW I\MW
VIWXEXIQIRX EKVIIQIRX XS =-8SW I\MWXMRK XIVQ PSER JEGMPMX] EKVIIQIRX [MXL
QMPPMSR XS EPMKR MXW OI] XIVQW [MXL XLI RI[ VIZSPZMRK GVIHMX JEGMPMX] EKV
(IGIQFIV [MXL ER STXMSR XS I\XIRH XLI QEXYVMX] XS (IGIQFIV ERH XLI \MW)
.ERYEV]

'ETMXEP IQTPS]IH HIGVIEWJMPEMPRE X XLI IRH SJ XLI JSYVXL UYEVXIV HIGVIEWMRK
UYEVXIVIT 6IXYVR SR GETMXEP IQTPS]IH VSPPMRK QSRXLW MRGVIEWIH X

-RZIWXQIRXW MR TPSXW MR XLI JBMFRMBRIBVOQAM KWI MR6P | EWI W EP S EWR H | PGEPW HAMVERS O
XVERWEGXMSRWOMPAMS® .ERYEV] (IBZOWNKQ IRXW[INR )PBSRWPPMERH MRZIWXQIRXW N
PIEWIH TPSXW I\GPYHMRK WEPI ERH PIEVQIHE B BORIERVERGIXAVBXRW W[IIWZ ) E&K XL IRH
EQSYRXIH XS Y®dPPMSR

I1HW LOWHUHVW EHDULQJ GHEW DQG JHDULQJ
5HWXUQ RQ FDSLWDO HPSOR\HG 52&(

'LVWULEXWLRQ RHEVMQWBBEPMVW EHDULQJ c&DSLWDO HPSOR\HG (85P
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5HYHQXH

2SHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2UGHU ERRN

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG 52&( UROOLQJ PRQWKYV

2FWREHU_'HFHPEHU
Z 61ZIRYI HIGVIEWIH RMPPMSR

Z %HNYWXIH STIVEXWRK M SSPRE P MSR

Z 'SRWYQEVEVXQIRX WEPIW HIGVEEWMK@BRXW

Z 'SRWYQIV ETEVIQHRBEWER®WVK XSETEVXQIRXW

Z 8LI RYQFIV SJ YRWSPH GSQHIBIXIEVWEHE VX QERXBR [JIENVG 71T

Z 8LI WLEWIWYPXW SJ EWWSGMBEXSIMRXSOQREBAMIV) ERPMERAERKMR XLI JEMV ZEPYI S
WIKQIRXSW IUYMX] MRZIWXQIRXMPERSRRXIH XS )96

Z '"ETMXEP IQERS{LH IRH SJ XLI TIVM)DB EQEMRXWSE K S

Z 8LI PERH FHRMIMIRXMEP *MRPERH EWBQRNIM XS 8LI PERH FERO [MPP IREFF
GSRWXVYGXMSR SJ ETTRME\IMB@QEWIP]

Z 3R 3GXSFIV =-8 ERRSYRGIH E RPEZYRSLIBIJEEERMXWMRPX FYMPHMRK MR )WTSS
TVSNIGX MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX MW INTIGXIH XS FI GSQ

Z 3R 3GXSFIV =-8 ERRSYRGIH E PEYRGL SJ E RI[ WIPJ HIZIPSTIH ETEVXQIRX
TVSNIGX MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX MW INTIGXIH XS FI GSQ

Z 3R 3GXSFIV =-8 ERRSYRGIH E PEYRGL SJ E RI[ WIPJ HIZIPSTIH ETEVXQIRX
MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX MW INTIGXIH XS FI GSQTPIXIH MR

Z 3R 2SZIQFIV =-8 ERRSYRGIH E WXEVX SJ E RI[ WIPJ HIZIPSTIH ETEVXQIRX |
TVSNIGX MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX MW INTIGXIH XS FI GSQ

Z 3R (IGIQFIV =-8 ERRSYRGIH E WXEVX SJ E RI[ WIPJ HIZIPSTIH ETEVXQIRX F

MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX MW INNTIGXIH XS FI GSQTPIXIH MR

-DQXDU\_'HFHPEHU

61ZIRYI HIGVIEWIH X3MPBMSR

%HNYWXIH STIVEXMRK TVSIQMERSMSRXIH XS )96

'SRWYQIV ETEVXQIRX WEPIW HI6VESWHROSW

'SRWYQIV ETEVXQIRX WXEVXW BRBWXBDW MWK S

8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQ T ERWM IMERR-H NGIMERX IZVRMR \K MW PEW \j 9;
WIKQIRXSW IUYMX] MRZIWXQIR@WPPQMSRRXIH XS )96

5HYHQREP $GMXVWHG RSHUDWLQJ SURMW DQXE ® G M X

N N N NN

5HWXUQ RQ FDSLWDO HPSOR\HG 52&( 6RORODIMUWPRARAWKWXQLWYV
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5HYHQXH

2SHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2UGHU ERRN

&DSLWDO HPSOR\HG

5HWXUQ RQ FDSLWDO HPSOR\HG 52&( UROOLQJ PRQWKYV

2FWREHU_'HFHPEHU
Z 61ZIRYl MRGVIEWIH X8PRBB SR
Z %HNYWXIH STIVEXMRK TVSJQX MRMSREWIH XS )96

Z (IQERH MR XLI &EPXMG ERH ")) GSYRXVMIW [EW WXVSRIETEWVWKNRRXN | &I EIMKGY.  =-
XS GSRWYQIVW ER MRZIWXSVW

Z 'SRWYQIV ETEVXQIRX WXEVXWEHEWWX G WRIXWX S

Z 8LI RYQFIV SJ YRWSPH GSQHIBIXIEVWEHE VX QERXBR [IENVG 71T

Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTRERIMPMERH NSMRX ZIRXYVIW [EW )9
Z

z

'ETMXEP IQTPS]IH HIGVIEQMH®P XNSEX6 XLI IRH SJ XLl TIVMSH
8LI PERH FERO MR 6IWMHIRXMEP 'WUEBQBITRXIH XS 8LI PERH FERO [MPP IREFPI X
GSRWXVYGXMSR SJ ETTRME\MS@EWIP]

7 "SRWY@MEVXQIRX WEPIW JVSQ XLI MRZIRXSV] SJ =-8 W TVSNIGX HIZIPSTQIRX EW
ETEVXQIRXMR XLI JSYVBIWTYGXMPMP] XLI RYQFIV SJ YRWSPH GSQMPIXIH ETEV
3ZIVEPP =-8 W EWWSGMEXIH GSQTERMIW ERH NSMRX ZIRXYVIW IREFPI =-8 XS

")) GSYRXVMIW
Z (YVMRK XLI JSYVXL UYEVXIV =-8 PEYRGLIH E WIPJ HIZIPSTIH TVSNIGX MR /EYREV
QMPPMSR ERH NTIGXIH XS FI GSQTPIXIH MR 5

-DQXDU\_'"HFHPEHU

Z 61ZIRYI EQSYRXIH XQN®HFMSR

Z %HNYWXIH STIVEDGWREWITHSY BXMBP MBIRTEGXIH F] YTIVSRX MRZIWXQIRXW MR GETE
INWTERWMSR

Z (YVMRK XLI ]JIEV =-8 WSPH E REFEERGIRXW SJ [LMGE GSRWYQIVW ERH MRZIWXSVW

Z 'SRWYQIV ETEVXQIRX WXEVXW MRTGEM K QIRIXX\S

Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMPMERH NSMRX ZIRXYVIW [EW )9

5HYHQRSP $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

S5HWXUQ RQ FDSLWDO HPSOR\HG 52&( 6ROROMIMUWPPRGWKXQLW YV



SRU

<,7 &RU
PHQWYV

w
JLQDQFLDO 6WDWH X

LRQ
OOH

SO

&EYMPHMRK 'SRWXVYGXMSR

(85 PLOOLRQ

5HYHQXH

2SHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW
$GM RSHUDWLQJ SURILW PDUJLQ
2UGHU ERRN

&DSLWDO HPSOR\HG

2FWREHU_'HFHPEHU

Z 61ZIRYIlI HIGVIEWIH X@GMPBMSR

Z %HNYWXIH STIVEXMRK TVSINMRAMSREWIH XS )96

Z =-8SW TEVXPERHRIH8VMTPE GSRXMRYIH MXW KSSH STIVEXMSREP TIVISVQERGI 'l
IUYMX] MRZIWXQIRX 8VMTPE 1EPP /] IN\GPYHMRK | Q¥YINRIMBSRWIEWMIFYKMBIRSI £@SW
MRZIWXQIRX MR 8VMTPE XBEWPPNF$RW )96 3R (IGIQFIV =-8 ERRSYRGIWGDMMEIX =-8 |
)96 QMPRMSRMIVMEE 1EPP /] EW VIXYVR SJ GETMXEP ERH TVSIMX HMWXVMFYXMS
8VMTPE [LMGL LEH E GSVVIWTSRHMRK 1JJIGX XS XLI JEMV ZEPYI SJ =-8 W [UYMX]

Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTRERIMPMERH NSMRX ZIRXYVIW [EW )9

Z 'ETMXEP IQTPS]IH HIGVIEQNH XNSEX6 XLI IRH SJ XLI TIVMSH

Z 3VHIV FSSO MRGVIEWQM XBMIR %X XLI IRH SJ XLI UYEVXIV XLI SVHIV FSSO
QMPPMAR SJ WIVZMGI TIVMSHW JSV PMJI G]JGPI TVSNIGXW

Z 3R 2SZIQFIV =-8 ERRSYRGIH XLEX )WTSSR /SYPYXEMZEP 3] LEH WIPIGXIH =

ERH HE]JGEVI GIRXIV TVSTIVXMIW XS FI FYMPX MR )WTSS ERH EW XLI TVSHYGIV S.
GSRXVEGX JSV =-8 MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX IRXMX] [MPP
GSRWXVYGXMSR FIKMRW

Z 3R 2SZIQFIV =-8 ERRSYRGIH XLEX 8LI 'MX] SJ ,IPWMROMSW 9VFER )RZMVSF
HIZIPSTQIRX TLEWI TEVXRIV JSV XLI .§XO8WEEVM W[MQQMRK ERH WTSVXW GIRX]I
GSRXVEGX JSV =-8 [LMGL EMQW XS TVSGIIH XS XLI MQTPIQIRXEXMSR TLEWI EJXI

Z 3R (IGIQFIV =-8 ERRSYRGIH XLEX =-8 ERH XLl '"MX] SJ 8YVOY LEZI WMKRIH X
XLl /YTMXXEE 'SVI TEVXRIVWLMT TVSNIGX XS OMGO SJJ XLI GSRWXVYGXMSR TLE\
8LI ZEPYI SJ XLI TVSNIGX IRXMX] JSV =-8 MW ETTVS\MQEXIP] )96 QMPPMSR 8L
JSYVXL UYEVXIV SJ JSV XLl &Y MPHMRK 'SRWXVYGXMSR WIKQIRX ERH -RJVEW X

7 3R (IGIQFIV =-8 ERRSYRGIH XLEX =-8 XLI 'IRXVEP 9YWMQEE ;IPPFIMRK 71V
1YRMGMTEPMX] SJ 8YYWYPE LEH WMKRIH ER EKVIIQIRX SR XLI HIZIPSTQIRX TLEW
LIEPXL ERH WSGMEP WIVZMGIW GIRXIV ERH :EVYWOYRREREYOMS TEVOMRK JEGM]
QEREKIQIRX GSRXVEGX MW ETTVS\MQEXIP] )96 QMPPMSR

-DQXDU\_'HFHPEHU
Z 61ZIRYI HIGVIEWIH X@GMRBRBMSR

Z %HNYWXIH STIVEXMRK TVSJIQX MR&SRBWQH KMWER TIVMSH MRGPYHIH E )96 Ql
JEMV ZEPYIl SJ WIKQIRX WMIRJ XM X P MR KWXVRER XW SJ

Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERWIRWMERR KNSWR X AIBEMVIWEFEW $9
WIKQIRXSW IUYMXgVWRPIEVXBPRX/] IN\GPYHMRK IUYMX] HM@MPMMBRMSRW EQSYRXI

2UGHU ERRN (85P $GMXVWHG RSHUDWLQWSQR IS WRDLQNG FDBEM X
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5HYHQXH

2SHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW
$GM RSHUDWLQJ SURILW PDUJLQ
2UGHU ERRN

&DSLWDO HPSOR\HG

2SHUDWLQJ SURILWV IURP WKH EXVLQHVVHY WRGEEBRBIZBMHARUGRIZAR LLQRDGMXVWLQJ LWHPWRBOREGDWRW ISUHVHC
SURILW

2FWREHU_'HFHPEHU
Z 61ZIRYl MRG¥IEFYWIHQMPPMSRVYTTSVXIH F] MRIGW E WNROSVERX VY GXYVI ERH MRHY\V
GSRWXVYGXMSR

8 6IZIRYMR *MRPERH M&GVI@WRIF NSR)

8 GIZIRYIFMR/MRIWWIW XS FI GPSWIH HS[Q MPRPBNSIEWIH XS )96
YHNHUWSXTIVEXMRK TVSIMX MRCGPHEWRH XS )96
'ETMXEP IQTPS]IH EX XLI IRH SJ XDOI6TIVMMEHPMISSR/IEWIH XS )
3VHIV FSSO MRGVIEWQWM XBM®R

3R 3GXSFIV =-8 ERRSYRGIH XLEX XLI TVSNIGX GSQTER] FILMRH XLI /SYZSP
,SPH'S 3] LEH WIPIGXIH =-8 EW XLI QEMR GSRXVEGXSV JSV XLI GSRWXVYGXMSR
XLI GSRXVEGX ZEPY!l 8LI TVSNIGX [EW MRGPYHIH MR =-8SW SVHIV FSSO JSV XLI .
Z 3R 2SZIQFIV =-8 ERRSYRGIH XLEX MX LEH FIIR WIPIGXIH XS GEVV] SYX XLI |
LIEX WXSVEKI JEGMPMX] :EVERXS MR :ERXEE 8LI TVSNIGX MW ZEPYIH EX ETTVS
VIGSVHIH MR =-8SW SVHIV FSSO JSV XLI JSYVXL UYEVXIV SJ

N N N N

-DQXDU\_'"HFHPEHU

Z 61ZIRWRGVIEWIH XQMBPMSRVYTTSVXIH F] KVS[XL MR MRHYWXVMEP GSRWXVYGXM
8 61ZIRYI MR *MRPERH MRGQINERMAMSE )96
8 61ZIRYI MR FYWMRIWWIW XS FI GPSWIHOQNMPRMBRGVIEWIH XS )96

Z %HNYWXIH STIVEXMRK TVSJQX MRVGSREWIH XS )96

2UGHU ERRN (85P $GMXVWHG RSHUDWLQIWSLURI ISW DIQ® PG MX

SHYHQXH (85P &DSLWDO HPSOR\HG (85P
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=-8 'SVTSVEXMSRSWRWLEVI BYEJMXEFI WLEVIW VIQEMRIH YRGLERKIH HYVMRK XLI JS

%X XLI IRH SJ XLI VITSWXMRLKE VI VGESTHM XE-B [EW )96 (IG E RHI
RYQFIV SJ WLEVIW[BAN XWXERHMRIG

4IVWSRRIP

(YVMERYEV]P(IGIXEIV+VSYT IQTPS]IH ER EZTVEKRRPISI MR GSRXMRY MRKI\OW S\RERA B S R
INTIRWIW MR 3GXSFIVP(IGIQFIV XSXEPPIH )96 QMPPMSR ERH MR .ERYEV]P(IGIQ

+SZIVRERGI

&KDQIJHVURXWMKHDGHUVKLS 7HDP

3R 3GXSFIV =-8 ERRSYRGIH XLEX 1IEVOYW 4MIXMO&§MRIR 7:4 8VIEWYV] ERH
*MRERGMEP 3JIJMGIV ERH E QIQFIV SJ XLI +VSYT OIEHIVWLMT 8IEQ EW SJ 2SZIQFIV

QIQFIV SJ XLI +VSYT OIEHIVWLMT 8IEQ LEH VIWMKRIH JVSQ =-8 XS TYVWYI| LMW GE)\
-RIVEWXVYGXYVI WIKQIRX [EW ETTSMRXIH (ITYX] XS XLI 4VIWMHIRX ERH ')3 SJ =-8

5HVROXWLRQV SDVVHG DW WKH $QQXDO *HQHUDO OHHWLQJ

8LI %RRYEP +IRIVEP 1IIXMRK SJ =-8 'SVTSVEXMSR [EW LIPH SR %TVMP 8LI 7X
SJ XLI %RRYEP +IRIVEP 1IIXMRK ERH SR XLI SVKERMA"EXMSREP QIIXMRRK SJ XLI &SE\
8LI 7XSGO )\GLERKI 6IPIEWIW ERH MRXVSHYGXMSRW SJ XLI QIQFIVW SJ XLI &SEVH ¢

$QQXDO *HQHUDO OHHWLQJ

8LI %RRYEP +IRIVEP 1IIXMRK SJ =-8 'SVTSVEXMSR MW TPERRIH XS FI LIPH SR 1EVGI
I IPWMROM 8LI &SEVH SJ (MVIGXSVW [MPP HIGMHI SR XLI GSRZIRMRK SJ XLI %RF
RSXMGI SJ XLI %YRRYEP +IRIVEP 1IIXMRK [MPP FI TYFPMWLIH RS PEXIV XLER [IIO

I MKRMIJMGERX VMWOW ERH YRGIVXEMRXMIW

8LI KSEP SJ =-8SW VMWO QEREKIQIRX MW XS IRWYVI XLI EGLMIZIQIRX SJ XLI GSQ
WEJIKYEVH FYWMRIWW GSRXMRYMX] YRHIV EPP GMVGYQWXERGIW 6MWO QEREKIQ
TPERRMRK TVSGIWWIW ERH MW FEWIH SR XLI VMWO QEREKIQIRX TSPMG] ETTVSZIt
SZIVWIIW XLI TPERRMRK ERH MQTPIQIRXEXMSR SJ VMWO QEREKIQIRX ERH ETTVSZ
4VIWMHIRX ERH ")3 LEW SZIVEPP VIWTSRWMFMPMX] JSV VMWO QEREKIQIRX 6MWOW
FSXL +VSYT ERH WIKQIRX PIZIPW =-8 GPEWWMJIMIW WMKRMIMGERX VMWOW VIPE
JMRERGMEP ERH IZIRX VMWOW

=-8SW FYWMRIWW MW TVSNIGX FEWIH [LMGL QEOIW YRGIVXEMRX] VIPEXIH XS TVSN
QEREKIQIRX

(IXEMPIH HIWGVMTXMSRW SJ VMWOW XLIMV MQTEGXVEAEEHRUMWO QEREKIQIRX TVE(

JZIRXW EJXIV XLI VITSVXMRK TIVMSH

3R .ERYEV] =-8 ERRSYRGIH XLEX 1EVM 4YSWOEVM 1 7G 8IGL LEH FIIR ET’
ERH E QIQFIV SJ =-8SW OIEHIVWLMT 8IEQ [1JJIGXMZI .YP] EX XLI PEXIWX |IN
SJ XLI 6I WMHIRXMEP *MRPERH WIKQIRX EPSRKWMHI LMW HYXMIW EW XLI ')3 YRXM!|

3R *IFVYEV] =-8 ERRSYRGIH XLEX =-8 LEH HIJMRIH RSR WXVEXIKMG MXIQW X
ERH [LMGL XLI GSQTER] MRXIRHW XS HMWTSWI HYVMRK XLI WXVEXIK] TIVMSH 7XE"
HIJMRMXMSR SJ STIVEXMRK TVSJMX EHNYWXMRK MXIQW WS XLEX KSMRK JSV[EV}
MRGPYHIH MR STIVEXMRK TVSIJMX EHNYWXMRK MXIQW 'ETMXEP IQTPS]IH [MPP FI T
IQTPS]IH [LMGL MRGPYHIW MXIQW EPMKRIH [MXL XLl GSQTER]SW WXVEXIK] 8LI VIT
ERH XLl GSQTER] [MPP TYFPMWL MXW JMVWX MRXIVMQ VITSVX VIJPIGXMRK XLIWI G

&SEVH SJ (MVIGXSVWS TVSTSWEP JSV TVSIMX

8LI HMWXVMFYXEFPI JYRHW SJUGI@FISVTEPEXRSRH S PMPPMSR SJ [LMGL XLI TVSJM
EQSYRXIH XS JOPPMSR

=-8SW &SEVH SJ (MVIGXSVW LEW HIGMHIH XLEX MX [MPP RSX TVSTSWI HMZMHIRH X
EHSTXIH JSV
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*MRERGMEP 7XEXIQIRXW &YPPIXMR .ERYEV]P(I
7DEOH RI FRQWHQWYV

SULPDU\ )LQDQFLDO 6WDWHPHQWYV
&RQVROLGDWHG LQFRPH VWDWHPHQW O
&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH!
&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
&RQVROLGDWHG FDVK IORZ VWDWHPHQW
&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\
%DVLV RI SUHSDUDWLRQ

$FFRXQWLQJ SROLFLHV

I1RWHYV

6HJPHQW LQIRUPDWLRQ

S5HYHQXH IURP FXVWRPHU FRQWUDFWYV

3URSHUW\ SODQW DQG HTXLSPHQW

/JHDVHG SURSHUW\ SODQW DQG HTXLSPHQW

*RRGZLOO

'LVSRVDOV RI EXVLQHVV

,QYHQWRULHV

JLQDQFLDO DVVHWY DQG OLDELOLWLHV E\ FDWHJRU\
'"HULYDWLYH FRQWUDFWYV O
&RQWLQJHQW OLDELOLWLHYV DQG DVVHWYV DQG FRPPLWPHOQWYV
5HODWHG SDUW\ WUDQVDFWLRQV

$GGLWLRQDO LQIRUPDWLRQ
5HFRQFLOLDWLRQ RI FHUWDLQ NH\ ILIJXUHV L
'"HILQLWLRQV RI ILQDQFLDO NH\ SHUIRUPDQFH LQGLFDWRUYV
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(85 PLOOLRQ

5HYHQXH

2WKHU RSHUDWLQJ LQFRPH

&KDQJH LQ LQYHQWRULHV RI ILQLVKHG JRRGV DQG LQ ZRUN LQ SURJUHVV
ODWHULDOV DQG VXSSOLHV

(IWHUQDO VHUYLFHV

3HUVRQQHO H[SHQVHV

2WKHU RSHUDWLQJ H[SHQVHV

&KDQJHV LQ IDLU YDOXH RI ILQDQFLDO DVVHWYV

6KDUH RI UHVXOWYV RI DVVRFLDWHG FRPSDQLHV DQG MRLQW YHQWXUHV
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW

2SHUDWLQJ SURILW

JLQDQFH ,QFRPH

([FKDQJH UDWH GLIIHUHQFHV QHW

JLQDQFH H[SHQVHV

JLQDQFH LQFRPH DQG H[SHQVHV WRWDO

5HVXOW EHIRUH WD[HV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

$WWULEXWDEOH WR

2ZQHUV RI <,7 &RUSRUDWLRQ

(DUQLQJV SHU VKDUH DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH SDUHQW
FRPSDQ\ (85

%DVLF WRWDO
'LOXWHG WRWDO
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5HVXOW IRU WKH SHULRG

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW

&DVK IORZ KHGJHV QHW RI WD]

&KDQJH LQ WUDQVODWLRQ GLIITHUHQFHV

,WHPV WKDW PD\ EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO
,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW
&KDQJH LQ IDLU YDOXH RI GHILQHG EHQHILW SHQVLRQ QHW RI WDJ

&KDQJH LQ IDLU YDOXH RI ILQDQFLDO DVVHWY PHDVXUHG WKURXJK RWKHU
FRPSUHKHQVLYH LQFRPH QHW RI WD|[ ) ) )

,WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR LQFRPH VWDWHPHQW WRWDO
2ZWKHU FRPSUHKHQVLYH LQFRPH WRWDO X

7TRWDO FRPSUHKHQVLYH LQFRPH

$WWULEXWDEOH WR

2ZQHUV RI <,7 &RUSRUDWLRQ
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1RQ FXUUHQW DVVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

/HDVHG SURSHUW\ SODQW DQG HTXLSPHQW
*RRGZLOO

2WKHU LQWDQJLEOH DVVHWYV
,QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHYV DQG MRLQW YHQWXUHYV
(TXLW\ LQYHVWPHQWYV

,QWHUHVW EHDULQJ UHFHLYDEOHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

'"HIHUUHG WD[ DVVHWYV

1RQ FXUUHQW DVVHWY WRWDO

&XUUHQW DVVHWYV

L, QYHQWRULHYV

/HDVHG LQYHQWRULHV

7UDGH DQG RWKHU UHFHLYDEOHYV
,QWHUHVW EHDULQJ UHFHLYDEOHYV

,QFRPH WD[ UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

&XUUHQW DVVHWYV WRWDO

7RWDO DVVHWYV

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

(TXLW\ DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW FRPSDQ\
+\EULG ERQG

(TXLW\ WRWDO

1RQ FXUUHQW OLDELOLWLHYV

'"HIHUUHG WD[ OLDELOLWLHYV

3HQVLRQ REOLJDWLRQV

3URYLVLRQV

,QWHUHVW EHDULQJ OLDELOLWLHV

/HDVH OLDELOLWLHV

&RQWUDFW OLDELOLWLHY DGYDQFHV UHFHLYHG
7UDGH DQG RWKHU SD\DEOHYV

1RQ FXUUHQW OLDELOLWLHY WRWDO
&XUUHQW OLDELOLWLHYV

&RQWUDFW OLDELOLWLHY DGYDQFHV UHFHLYHG
2WKHU FRQWUDFW OLDELOLWLHYV

7UDGH DQG RWKHU SD\DEOHYV

,QFRPH WD[ SD\DEOHV

3URYLVLRQV

,QWHUHVW EHDULQJ OLDELOLWLHV

/HDVH OLDELOLWLHV
&XUUHQW OLDELOLWLHV WRWDO
/JLDELOLWLHVY WRWDO
7RWDO HTXLW\ DQG OLDELOLWLHYV
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5HVXOW IRU WKH SHULRG
5HYHUVDO RI DFFUXDO EDVHG LWHPV

&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHYV
&KDQJH LQ LQYHQWRULHYV

&KDQJH LQ FXUUHQW OLDELOLWLHYV

&KDQJH LQ ZRUNLQJ FDSLWDO WRWDO

&DVK IORZ RI ILQDQFLDO LWHPYV

7D[HV SDLG
1HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV
&DVK IORZ IURP LQYHVWLQJ DFWLYLWLHV

6DOH RI VXEVLGLDULHV QHW RI FDVK

,QYHVWPHQWYVY LQ DVVRFLDWHG FRPSDQLHYV DQG MRLQW YHQWXUHYV
3URFHHGV IURP VDOH RI DVVRFLDWHG FRPSDQLHV DQG MRLQW YHQWXUHYV
3XUFKDVHV RI WDQJLEOH DVVHWYV

3XUFKDVHV RI LQWDQJLEOH DVVHWYV

3URFHHGV IURP WDQJLEOH DQG LQWDQJLEOH DVVHWV

3URFHHGVY IURP VDOH RI LQYHVWPHQWYV
3XUFKDVHV RI RWKHU LQYHVWPHQWYV

'LYLGHQGY UHFHLYHG IURP DVVRFLDWHG FRPSDQLHV'DQG MRLQW YHQWXUHV
5HWXUQ RI FDSLWDO IURP HTXLW\ LQYHVWPHQWYV

,QFUHDVH LQ LQWHUHVW EHDULQJ UHFHLYDEOHYV

'"HFUHDVH LQ LQWHUHVW EHDULQJ UHFHLYDEOHYV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
2SHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWYV
&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV
3URFHHGV IURP LVVXH RI VKDUHV

3URFHHGVY IURP QRQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV
5HSD\PHQWV RI QRQ FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHV
3URFHHGV IURP FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHV
5HSD\PHQWV RI FXUUHQW LQWHUHVW EHDULQJ OLDELOLWLHYV
3D\PHQWV RI OHDVH OLDELOLWLHYV

3URFHHGV IURP K\EULG ERQG

5HSD\PHQWV RI K\EULG ERQG

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH SHULRG
JRUHLJQ H[FKDQJH GLIIHUHQFHYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG
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&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
6KDUH LVVXH
6KDUH EDVHG LQFHQWLYH VFKHPHYV
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HSMRK XLI VSYRHMRK SR IEGL PMRI [LMGL QE] GEYWI WSQI VSYRHMRK MREGGYVEC(

$FFRXQWLQJ SROLFLHV

8LI WEQI -*67 %GGSYRXMRK 7XERHEVHW VIGSKRMXMSR ERH QIEWYVIQIRX TVMRGMT
JMRERGMEP WXEEMD) IMRW-BERWWPGEGSWRRVSPMHEXIH *MRERGMEP 7XEXIQIRXW INGITX
%GGSYRXMRK 7XERHEVHW 1JJIGXMZI EW SJ .ERYEV] 8LI EQIRHQIRXW LEH RS
WXEXIQIRXW

6LIQLILFDQW PDQDJHPHQW MXGJPHQWYV
-R TVITEVNRRERGOMWEP WXEXWMRRKMWIMCGERXMRHKQIRXW QEHI F] QEREKIQIRX MR ETT

ERH XLI OI] WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] [IVI XLI WEQI EW XLSWI HIWGYV
XLI JIEV IRHIBIQFIV

ORVW UHOHYDQW FXUUHQF\ HIFKDQJH UDWHYV XVHG LQ WKH ILQDQFI

$YHUDJH UDWHYV (QG 5DWHYV
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6HIJPHQW ILQDQFLDO LQIRUPDWLRQ
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5HYHQXH
5HYHQXH IURP HIWHUQDO EXVWRPHUV
5HYHQXH *URXS LQWHUQDG
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
2SHUDWLQJ SURILW
2SHUDWLQJ SURILW PDUJLQ
$GMXVWLQJ LWHPV
$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ

(85 PLOOLRQ 5HV J
) FAVURY WU XFWKHMH (WHPVURXS

5HYHQXH
5HYHQXH IURP HIWHUQDO EXVWRPHUV
5HYHQXH *URXS LQWHUQDG
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
2SHUDWLQJ SURILW
2SHUDWLQJ SURILW PDUJLQ
$GMXVWLQJ LWHPV
$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ
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S5HYHQXH
5HYHQXH IURP HIWHUQDO FXVWRPHUV
S5HYHQXH *URXS LQWHUQDQ
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
2SHUDWLQJ SURILW
2SHUDWLQJ SURILW PDUJLQ
$GMXVWLQJ LWHPV
$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ
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%XLOGLQJ &RQVWUXFWLRQ
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2WKHU ,WHPV

&DSLWDO HPSOR\HG WRWDO

2UGHU ERRN DW WKH HQG RI WKH SHULRG E\ VHIPHQWYV
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5HVLGHQWLDO )LQODQG
5HVLGHQWLDO &((
%XLOGLQJ &RQVWUXFWLRQ
,QIUDVWUXFWXUH

2UGHU ERRN WRWDO
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&HQWUDO (DVWHUQ (XURSHDQ FRXQWULHYV
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,QWHUQDO VDOHV EHWZHHQ VHIPHQWYV
7RWDO
(85 PLOOLRQ 5HVLGHQWHMLGHQWLBXLOGLQJ
)LQODQG &(( &RQVWUXEFQURYWUXRWXHKE [WHPV*URXS

7LPLQJ RI UHYHQXH UHHRJQLWLRQ
2YHU WLPH

$W D SRLQW LQ WLPH
,QWHUQDO VDOHV EHWZHHQ VHIJPHQWYV
7RWDO
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SHYHQXH E\ PDUNHW DU[HD
YJLQODQG

%DOWLF  &((
%DOWLF FRXQWULHV
&HQWUDO (DVWHUQ (XURSHDQ FRXQWULHYV
6FDQGLQDYLD . :

6ZHGHQ
1RUZD\
,QWHUQDO VDOHV EHWZHHQ VHIPHQWYV
7RWDO
(85 PLOOLRQ 5HVLGHQWIHMLGHQWLBXLOGLQJ
YLQODQG &(( &RQVWUXFQMURYWUXRWXUBIK JWHPV*URXS

7LPLQJ RI UHYHQXH UHHRJQLWLRQ
2YHU WLPH

$W D SRLQW LQ WLPH
,QWHUQDO VDOHV EHWZHHQ VHIPHQWYV
7RWDO
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,QYHQWRULHYV
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5DZ PDWHULDOV DQG FRQVXPDEOHYV
'"RUN LQ SURJUHVYV

30RW UHVHUYH

&RPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
$GYDQFH SD\PHQWYV

2WKHU LQYHQWRULHV

,QYHQWRULHYV

3O0RW UHVHUYH

3ORWV ZRUN LQ SURJUHVYV

30RWY FRPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
/HDVHG LQYHQWRULHYV

-R =-8 VIGSKRMAIH MRZIRXSV] [VMXI HS[RW VIPEXIH XS XLI 6l WMHIRXMEP *MRPE
&YMPHMRK 'SRWXVYGXMSR WIKQIRX-EQSYRXWIRK KBMDI6d MRIPRXIS\R] [VMXI HS[RW VI
6IWMHIRXMEP *MRPERH WIKQIRX EQSYRXMRK XS )96 QMPPMSR 6IWMHIRXMEP "))
'SRWXVYGXMSR WIKQIRX EQSYRXMRK XS )96 QMPPMSR
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1RQ FXUUHQW ILQDQFLDO DVVHWYV
(TXLW\ LQYHVWPHQWYV /HYHO

7UDGH UHFHLYDEOHV LQWHUHVW EHDULQJ

UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV /HYHO
'"HULYDWLYH DJUHHPHQWYV X ) X /HYHO
&XUUHQW ILQDQFLDO DVVHWYV

7UDGH UHFHLYDEOHV LQWHUHVW EHDULQJ

UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV /IHYHO
'"HULYDWLYH DJUHHPHQWYV ) ) ) /IHYHO

&DVK DQG FDVK HTXLYDOHQWYV
JLOQODQFLDO DVVHWV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV

%RQGV /HYHO
,QWHUHVW EHDULQJ OLDELOLWLHVY RWKHU /HYHO
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV /HYHO
'"HULYDWLYH DJUHHPHQWYV /HYHO
&XUUHQW ILQDQFLDO OLDELOLWLHYV

%RQGV /HYHO

L, QWHUHVW EHDULQJ OLDELOLWLHV RWKHU

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

'"HULYDWLYH DJUHHPHQWYV /HYHO
J)LQDQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO
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(TXLW\ LQYHVWPHQWYV /HYHO

7UDGH UHFHLYDEOHV LQWHUHVW EHDULQJ

UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHYV /HYHO
,QWHUHVW EHDUJLQJ UHFHLYDEOHY DQG RWKHU

HFHLYDEOHYV /HYHO
'"HULYDWLYH DJUHHPHQWYV /IHYHO
&XUUHQW ILQDQFLDO DVVHWYV

7UDGH UHFHLYDEOHV LQWHUHVW EHDULQJ

UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHYV

2WKHU UHFHLYDEOHYV /HYHO
'"HULYDWLYH DJUHHPHQWYV : : X /HYHO

&DVK DQG FDVK HTXLYDOHQWYV
JLQDQFLDO DVVHWYV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHYV

%WRQGV /HYHO
,QWHUHVW EHDULQJ OLDELOLWLHVY RWKHU /IHYHO
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV /HYHO
'"HULYDWLYH DJUHHPHQWYV /HYHO

&XUUHQW ILQDQFLDO OLDELOLWLHV

,QWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV

'"HULYDWLYH DJUHHPHQWYV /HYHO
J)LQDQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO

'R QRW LQFOXGH DFFUXDOV VWDWXWRU\ REOLJDWLRQV RU DGYDQFHVY DV WKHVH DUH QRW FODVVLILHG |

8LI JEMV ZEPYIMWWSNYRBREWY FEWIH SR XLI QEVOIX TMAMGEEX XEPYIWSSXMRKIMERXIR G
EWWIXW ERH PMEFMPMXMIW EVI FEWIH SR HMWGSYRXIH GEWL JPS[W 8LI HMWGSYR
IUYMZEPIRX IN\XIVREP PSERW EX XLI IRH SJ XLI VITSVXMRK TIVMSH -X GSRWMWXW
TVIQMYQ $J P 8LI JEMV ZEPYIW SJ SXLIV GYVVIRX JMRERGMEP EWWIXW E
GSWXW EVI IUYEP XS XLIMV GEVV]MRK EQSYRXW

)DLU YDOXH PHDVXUHPHQW

8LI +VSYT GEXIKSVMAIW JMRERGMEP MRWXVYQIRXW F] YWMRK E XLVII PIZIP JEMV Z
ZEPYIl QIEWYVIQIRX LMIVEVGL] EW JSPPS[W

/IHYHO

olziPp SJ XLI JEMV ZEPYI LMIVEVGL] MW HIJMRIH EW EPP JMRERGMEP MRWXVYQIRX
8LIWI UYSXIH QEVOIX TVMGIW EVI VIEHMP] ERH VIKYPEVP] EZEMPEFPI JVSQ ER I\GL
BLIWI TVMGIW EVI YWIH [MXLSYX EHNYWXQIRX XS QIEWYVI JEMV ZEPYI

/HYHO

8LI JEMV ZEPYIl SJ JMRERGMEP MRWXVYQIRXW MR 01ZIP MW HIXIVQMRIH YWMRK ZE
01ZIP UYSXIH QEVOIX TVMGIW VIEHMP] ERH VIKYPEVP] EZEMPEFPI JVSQ ER I\GLER
=-8 ZEPYIW 38" HIVMZEXMZIW JVSQ E 01ZIP -RXIVQIHMEV] TVMGMRK WIVZMGI SV V
QEVOIX MRTYXW ERH KIRIVEPP] EGGITXIH ZEPYEXMSR QIXLSHW

/HYHO

*EMV ZEPYIW SJ JMRERGMEP MRWXVYQIRXW [MXLMR 0IZIP EVI RSX FEWIH SR SFWI
TVIZMSYW XEFPIW
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'"HVFULSWLRQ RI YDOXDWLRQ WHFKQLTXHV

(TXLW\ LOQYHVWPHQWY UHFRJQL]J]HG DW IDLU YDOXH WKURXJK SURILW DQG

S8VMTPE 1EPP /]

8LI JEMV ZEPYI| SJ =-8SW IUYMX] MRZIWXQIRX MR 8VMTPE 1EPP /] MW GEPGYPEXIH E
ERH XLI WYQ MW QYPXMTPMIH [MXL =-8SW WLEVI SJ S[RIVWLMT 8LI ZEPYI SJ XLI T\
XEOMRK JIEV HMWGSYRXIH GEWL JPS[W ERH XLI TVIWIRX ZEPYI SJ XLI XIVQMREP
EYHMXIH XLI ZEPYEXMSR QSHIP YWIH F] =-8 ERH EWWIWWIH XLI VIPIZERX ZEPYEXM:¢
VIUYMVIQIRXW SJ -*67 ERH -:7' -RXIVREXMSREP :EPYEXMSR 7XERHEVHW 'SYRGMP
WLSTTMRK QEPP ERH XLI TEVOMRK JEGMPMX] -R KIRIVEP XLI HMWGSYRXIH GEWL J
[LMGL XLI INTIGXIH QEVOIX VIRX VEXIW EVI YWIH 8LI ZEPYEXMSR MW QEHI SR E RIX
JSV XLI RIX VIRXEP MRGSQI *SV FSXL WLSTTMRK QEPP ERH XLI TEVOMRK JEGMPMX
EHHIH XS XLI RIX VIRXEP MRGSQI 7MQMPEVP] INTIRWIW WYGL EW QEMRXIRERGI I\T
INTIRWIW LEZI FIIR HIHYGXIH JVSQ XLI RIX VIRXEP MRGSQI 8LI HMWGSYRX VEXIW Y
TVSNIGXIH EZIVEKI MRIJPEXMSR JSV XLI JIEV GEWL JPS[ ZEPYEXMSR TIVMSH 8LI (
QEVOIX ORS[PIHKI SJ XLI MRHITIRHIRX INXIVREP ETTVEMWIV '&6)

8LI ZEPYI SJ XLI MRZIWXQIRX SJ =-8 XS 8VMTPE 1EPP /] MW EPWS EJJIGXIH F] E WIT
WLEVILSPHIVW SJ 8VMTPE 1EPP /] ;LIR ER IUYMX] QYPXMTPI XLEX MW GEPGYPEXIH
IN\GIITHW SV MW FIPS[ ER EKVIIH XEVKIX VERKI =-8 MW IRXMXPIH XS E PEVKIV SV V
XLl MRZIWXQIRX MW WSPH SV [LIR XLI TVSIMX WLEVMRK EKVIIQIRX LEW I\TMVIH MR
VERKI =-8 MW IRXMXPIH XS MXW SVMKMREP WLEVI SJ XLI JEMV ZEPYIl SJ XLI MRZIW
XLI TUYMX] ZEPYIl [LMGL MW TVSNIGXIH MR XLI JEMV ZEPYIl QSHIP ERH VIEPM”IH IU
8LI SYXGSQI SJ XLI QSHIPPMRK SJ XLI TVSIMX WLEVMRK EKVIIQIRX HSIW RSX LEZI |
GSQTEVIH XS XLI GEVV]MRK EQSYRX -J XLI IUYMX] QYPXMTPI MRGVIEWIH F] TIVGI
MRZIWXQIRX [LIR GSQTEVIH XS XLI GEVVI]MRK EQSYRX -J XLI IUYMX] QYPXMTPI HIG
QMPPMSR HIGVIEWI MR XLI JEMV ZEPYIl SJ XLI EWWIX GSQTEVIH XS XLI GEVV]MRK E
WLEVMRK EKVIIQIRX EVI VITSVXIH MR GSRWSPMHEXIH MRGSQI WXEXIQIRX MR XLI V.

34 :YSOVEOSXM /] ERH *MHYW :MPPE /]

8LI JEMV ZEPYIl SJ =-8SW IUYMX] MRZIWXQIRXW MR 34 :YSOVEOSXM /] ERH *MHYW *N\
TVSTIVXMIW WYFXVEGXMRK XLI RIX HIFX ERH XLI WYQ MW QYPXMTPMIH [MXL =-8SW
FEWIH SR ZEPYEXMSR VITSVXW JVSQ ER MRHITIRHIRX INXIVREP ETTVEMWIV *MRRM\
WITEVEXIP] JSV IEGL TVSTIVX] &SXL GSQTEVEFPI XVERWEGXMSRW QIXLSH ERH HM)
ZEPYEXMSR &EWIH SR XLI NYHKIQIRX SJ XLI ETTVEMWIV XLI X[S ZEPYEXMSR QIXLS

/IRDQ UHFWINYDGEBHMFHLYDEOHY DQG RWKHU UHFHLYDEOHY UHFRJQL]HG D\

8LI JEMV ZEPYI SJ PSER VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW JSV =-8 LEW FIIR GE|
GSRWMHIVMRK XLI VMWO VIPEXIH XS XLSWI GEWL JPS[W [MXL E WTIGMJMG HMWGSY
MRXIVIWX VEXI JSV XLI QEXYVMX] GSRGIVRIH ERH XLI VMWO TVIQMYQ JSV XLI PSER
GSRWMHIVIH 8VEHI VIGIMZEFPIW EVI ZEPYIH FEWIH SR I\XIVREP ETTVEMWIV W EWYV

/IHYHO UHFRQFLOLDWLRQ

(85 PLOOLRQ

)J)DLU YDOXH RQ -DQXDU\
$GGLWLRQV
5HFODVVLILFDWLRQV

&KDQJH LQ IDLU YDOXH IUR
&KDQJHV LQ IDLU YDOXH RI I
R

&KDQJH LQ IDLU YDOXH IU
UHFHLYDEOHV UHFRJQL]JHG
KD

5HDOL]JHG IDLU YDOXH F
6DOHVY GHFUHDVHV
)DLU YDOXH RQ 'HFHPEHU

YHVWPHQWY UHFRJQL]HG LQ LQFRPH VWDWHPHQW
HWV :
EOH

— O
< <
o <

V LQWHUHVW EHDULQJ UHFHLYDEOHV DQG F
PHQW

H
WULEXWLRQV UHWXUQ RI FDSLWDO DQG LQWHU

8LI EQSYRX JSV XLI JMRERGMEP ]JIEV GSRWMWXW QEMRP] SJ TVSIMX HMWXVMF
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'"HULYDWLYH FRQWUDFWYV

(85 PLOOLRQ

9DOXH RI XQGHUO\LQJ LQVWUXPHQWYV

,QWHUHVW UDWH GHULYDWLYHV KHGJH DFFRXQWLQJ DSSOLHG
,QWHUHVW UDWH GHULYDWLYHV KHGJH DFFRXQWLQJ QRW DSSOLHG
YRUHLJQ H[FKDQJH GHULYDWLYHV

YDLU YDOXH

,QWHUHVW UDWH GHULYDWLYHV KHGJH DFFRXQWLQJ DSSOLHG
,QWHUHVW UDWH GHULYDWLYHV KHGJH DFFRXQWLQJ'QRW DSSOLHG
YRUHLJQ H[FKDQJH GHULYDWLYHV :
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&RQWLQJHQW OLDELOLWLHY DQG DVVHWYV DQG FRPPLWPHQWV

(85 OLOOLRQ

*XDUDQWHHYV JLYHQ

*XDUDQWHHYVY RQ EHKDOI RI RWKHUV

*XDUDQWHHYV RQ EHKDOI RI FRQVRUWLD

*XDUDQWHHY RQ EHKDOI RI SDUHQW DQG RWKHU *URXS FRPSDQLHV

&ROODWHUDO JLYHQ
1RPLQDO DPRXQW RI ILQDQFLDO OLDELOLWLHYVY FRYHUHG E\ FROODWHUDO
&ROODWHUDO UHODWHG WR ILQDQFLDO OLDELOLWLHY DERYH

3ORWY DQG UHDO HVWDWH SURSHUWLHY LQ LQYHQWRULHYV

(TXLW\ LQYHVWPHQWYV

,QWHUHVW EHDULQJ UHFHLYDEOHYV

6XEVLGLDU\ VKDUHV

6XEVLGLDU\ ORDQ UHFHLYDEOHYV

2WKHU FRPPLWPHQWYV
,QYHVWPHQW FRPPLWPHQWYV
3XUFKDVH FRPPLWPHQWYV

%RRN YDOXHV RI VXEVLGLDU\ VKDUHV LQ WKH VHSDUDWH ILQDQFLDO VWDWHPHQWY RI WKH RZQLQJ JUR’
VKHHW
7KH LQFUHDVH LQ LQYHVWPHQW FRPPLWPHQWY FRPSDUHG WR WKH FRPSDULVRQ SHULRG SULPDULO\ UHIC

+YEVERXIIW KMZIR EVI X]TMGEP MR GSRWXVYGXMSR MRHYWXV] MRGPYHMRK JSV I\

8LI GSPPEXIVEPW KMZIR EVI QEMRP] WLEVI TEVXRIVWLMT MRXIVIWX SV VIEP IWXE)
PMEFMPMXMIW 8LI TPIHKI XIVQW EVI GSRZIRXMSREP TPIHKI XIVQW MR EGGSVHERG

%W E VIWYPX SJ XLI TEVXMEP HIQIVKIV VIKMWXIVIH SR .YRI IA-BIHEXNS E WIGSH
'EZIVMSR 'SVTSVEXMSR [MXL E J )¢ QW MNSRERI GRQEMRX S

-RZIWXQIRX GSQQMXQIRXW EVI VIPEXIH XS NSMRX ZIRXYVIW EWWSGMEXIH GSQTER

4YVGLEQWQBSQIRXW EVI QEMRP] TVI GSRXVEGXW JSV TPSX EGUYMWMXMSRW XLI VI
MQTPIQIRXEXMSR SJ "SRMRK 8LI ZEPYI SJ XLI TPSX TYVGLEWI GSQQMXQIRXW MW E
FYMPHMRK VMKLXW ERH GLERKIW MR GSWX MRHI\IW -R EHHMXMSR XLI EQSYRX TV
EGUYMWMXNSRZLEPSX HIWTMXI GSRHMXMSREPMXMIW SV TSWWMFPI XIVQMREXMSR

%X XLI IRH SJ XLI VITSVXMRK TIVMSH =-8 LEH )96 QMPPMSR EGGVYIH MRXIVIW]
WXEXIQIRX SJ JMRERGMEP TSWMXMSR
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5HODWHG SDUW\ WUDQVDFWLRQV

8LI +VSYTSW VIPEXIH TEVXMIW MRGPYHI EWWSGMEXIH GSQTERMIW NSMRX ZIRXYVI
TIVWSRW /1] NIGYXMZIW MRGPYHI XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW 4VIWM
=-8 W VIPEXIH TEVX] XVERWEGXMSRW [MXL Ol] QEREKIQIRX TIVWSRRIP ERH &SEVH
GSRWMWXIH SJ RSVQEP WEPEVMIW ERH VIQYRIVEXMSR 8LI WEPI SJ KSSHW ERH WI
ETEVXQIRXW %PP XVERWEGXMSRW [MXL VIPEXIH TEVXMIW EVI QEHI EX EVQ W PIRK

(85 OLOOLRQ

6DOH RI JRRGV DQG VHUYLFHV

.H\ PDQDJHPHQW SHUVRQQHO

$VVRFLDWHG FRPSDQLHY DQG MRLQW YHQWXUHV
3XUFKDVHV RI JRRGV DQG VHUYLFHV
$VVRFLDWHG FRPSDQLHV DQG MRLQW YHQWXUHYV

(85 OLOOLRQ

7TUDGH DQG RWKHU UHFHLYDEOHV

$VVRFLDWHG FRPSDQLHVY DQG MRLQW YHQWXUHV
,QWHUHVW EHDULQJ UHFHLYDEOHYV

$VVRFLDWHG FRPSDQLHVY DQG MRLQW YHQWXUHV
7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV
$VVRFLDWHG FRPSDQLHY DQG MRLQW YHQWXUHV
,QWHUHVW EHDULQJ OLDELOLWLHYV

$VVRFLDWHG FRPSDQLHVY DQG MRLQW YHQWXUHV
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YYHHMXMSREP MRJSVQEXMSR

S5HFRQFLOLDWLRQ RI FHUWDLQ NH\ ILIXUHV

SHFRQFLOLDWLRQ RI DGMXVWHG RSHUDWLQJ SURILW

(85 PLOOLRQ

2SHUDWLQJ SURILW ,)56

$GMXVWLQJ LWHPYV

*DLQV DQG ORVVHV RQ GLVSRVDO RI EXVLQHVVHV
,WHPV UHODWHG WR QRQ FRUH EXVLQHVVHV

,WHPV UHODWHG WR UHVWUXFWXULQJ HIILFLHQF\ DQG DGDSWDWLRQ PHDVXUHV DQG RWKI
UHFXUULQJ FRVWYV UHODWHG WR *URXS PDQDJHPHQW WHDP

2SHUDWLQJ SURILW IURP RSHUDWLRQV WR EH FORVHG
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW IURP 33%
$GMXVWLQJ LWHPV WRWDO

$GMXVWHG RSHUDWLQJ SURILW

33$ UHIHUV WR PHUJHU UHODWHG IDLU YDOXH DGMXVWPHQWV

5HFRQFLOLDWLRQ RI DGMXVWHG (%,7'$ UROOLQJ PRQWKYV

(85 PLOOLRQ

$GMXVWHG RSHUDWLQJ SURILW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW IURP 33$%
$GMXVWHG (%,7'$

S5HFRQFLOLDWLRQ RI RUGHU ERRN

(85 PLOOLRQ

3DUWLDOO\ RU IXOO\ XQVDWLVILHG SHUIRUPDQFH REOLJDWLRQV
8QVROG VHOI GHYHORSHG SURMHFWYV
2UGHU ERRN

5HFRQFLOLDWLRQ RI DGMXVWHG LQWHUHVW EHDULQJ GHEW

(85 PLOOLRQ

,QWHUHVW EHDULQJ GHEW

+RXVLQJ FRPSDQ\ ORDQV UHODWHG WR XQVROG DSDUWPHQWYV
/HDVH OLDELOLWLHYV

$GMXVWHG LQWHUHVW EHDULQJ GHEW
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ODUNHW 5LVNYV

=-8SW FYWMRIWW MW MRJPYIRGIH F] XLI KIRIVEP IGSRSQMG HIZIPSTQIRX SJ MXW S
QEVOIXW ERH XLI TSPMXMGEP IRZMVSRQIRX +ISTSPMXMGEP XIRWMSRW WYGL EW
MRGVIEWI YRGIVXEMRX] MR FSXL HIQERH ERH JMRERGMEP QEVOIXW ,MKL MRXIVIW
KSZIVRQIRX WYTTSVX JSV WYFWMHM2AIH LSYWMRK TVSHYGXMSR QE] RIKEXMZIP] MQ
JMRERGMEP TSWMXMSR -R EHHMXMSR WYTTP] GLEMR HMWVYTXMSRW ERH GLERKI'
TVSNIGX INIGYXMSR

&RXQWU\N 5LVNV

=-8SW FYWMRIWW MW GPSWIP] XMIH XS XLI IGSRSQMG ERH TSPMXMGEP WXEFMPM X]
KVS[XL MRJPEXMSR LMKL MRXIVIWX VEXIW ERH TYFPMG WIGXSV MRHIFXIHRIWW Q
HIQERH -R '"IRXVEP )EWXIVR )YVSTI HIPE]W MR VIKYPEXSV] TVSGIWWIW TSPMXMGI
QE] GEYWI WMKRMJIMGERX HIPE]W MR TVSNIGX HIZIPSTQIRX ERH EJJIGX TVSIMXEFN
WYFWIUYIRX VIGSRWXVYGXMSR QE] PIEH XS TVSHYGXMSR FSXXPIRIGOW TVMGI MR.
8LI GSQTER] EGXMZIP] QSRMXSVW IGSRSQMG HIZIPSTQIRX MR MXW STIVEXMRK GSY
JMRERGMRK QSHIPW WXVIRKXLIRMRK GSSTIVEXMSR [MXL EYXLSVMXMIW ERH QERE

&OLPDWH &KDQJH DQG 6XVWDLQDELOLW\

'PMQEXI GLERKI GVIEXIW TLIWMGEP VIKYPEXSV] XIGLRMGEP JMRERGMEP QEVOIX
MRGVIEWI GSWXW ERH HIPE] TVSHYGXMSR +VS[MRK WXEOILSPHIV HIQERHW JSV WY
GSQTIXMXMZIRIWW EGGIWW XS JMRERGMRK ERH GSWXW 6IHYGIH EZEMPEFMPMX]
GLEMRW QE] MRGVIEWI GSWX TVIWWYVIW ERH WYWXEMREFMPMX] VIUYMVIQIRXW *E
GSQTER]SW EXXVEGXMZIRIWW EW ER MRZIWXQIRX

6WUDWHJI\ ([HFXWLRQ DQG '"HYHORSPHQW 3URMHFWYV

*EMPYVI XS INIGYXI XLI WXVEXIK] SV WXVEXIKMG HIZIPSTQIRX TVSNIGXW QE] PIEH X
XS EHETX XS GLERKIW MR XLI STIVEXMRK IRZMVSRQIRX ERH MQTPIQIRX MXW GLSWI

,QYHVWPHQWYV DQG 0 $

IRWYGGIWWIYP MRZIWXQIRXW HMZIWXQIRXW SV QIVKIVW ERH EGUYMWMXMSRW Q
JMRERGMEP SENIGXMZIW

23(5%$7,21%$/ 5,6.6

SHVRXUFHV DQG 3HUVRQQHO

8LI EZEMPEFMPMX] ERH VIXIRXMSR SJ WOMPPIH TIVWSRRIP EVI OI] VMWOW MR E GL
WTIGMEPMAMAIH INTIVXMWI 8LIWI VMWOW EVI EHHVIWWIH F] MRZIWXMRK MR IQTPS]II |
QEMRXEMRMRK ERH VIRI[MRK GSQTIXIRGMIW [LMGL WYTTSVX GSQTIXMXMZIRIWW E

2FFXSDWLRQDO 6DIHW\ DQG +XPDQ 5LIJKWYV

6MWOW VIPEXIH XS SGGYTEXMSREP WEJIX] MRETTVSTVMEXI XVIEXQIRX ERH LYQETF
VIWTSRWMFMPMX] 8LI GSRWXVYGXMSR MRHYWXV]SW WYFGSRXVEGXMRK GLEMRW E
SZIVWMKLX

(QYLURQPHQW

JRZMVSRQIRXEP VMWOW TVMQEVMP] VIPEXI XS XLI MQQIHMEXI MQTEGXW SJ STIVEX
WYFWXERGIW ERH JYIPW SV MQTVSTIV WXSVEKI GER LEZI WMKRMJIMGERX PSGEP G¢
F] HMWXYVFMRK LEFMXEXW SV GEYWMRK IGSW]JWXIQ HIKVEHEXMSR

BURFXUHPHQW 5LVNV DQG 6XSSO\ &KDLQV
,MKL WYFGSRXVEGXMRK VEXIW PSRK WYTTP] GLEMRW HMWVYTXMSRW ERH QEXIVI
-RXIVREXMSREPM"EXMSR ERH WYWXEMREFMPMX] VIUYMVIQIRXW EHH GSQTPI\MX] X

/DQG DQG 3URSHUW\ $FTXLVLWLRQ

I9RGIVXEMRXMIW VIPEXIH XS "SRMRK FYMPHMRK TIVQMXW ERH QEVOIX HIZIPSTQIR
EW [IPP EW XLI JIMRERGMEP JIEWMFMPMX] SJ TVSNIGXW
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SURMHFW 6HOHFWLRQ DQG 3RUWIROLR ODQDJHPHQW

=-8SW WYGGIWW HITIRHW SR WIPIGXMRK XLI VMKLX TVSNIGXW ERH QEMRXEMRMRK
XLl GSQTER] JEMPW MR WMXI WIPIGXMSR FMHHMRK GSRXVEGX RIKSXMEXMSRW S\
NISTEVHM”Al JMRERGMEP TIVISVQERGI 4SVXJSPMS QEREKIQIRX EMQW XS IRWYVI XL
ERH XLEX VIWSYVGIW ERH NTIVXMWI EVI EPPSGEXIH ETTVSTVMEXIP]

SURMHFW ([HFXWLRQ DQG /LDELOLW\ SHULRG 5LVNYV

'LEPPIRKIW MR TVSNIGX QEREKIQIRX GER NISTEVHM”AI JMRERGMEP XEVKIXW IWTIGI
EVIEW WYGL EW

&YMPHEFMPMX] VMWOW | K WSMP GSRHMXMSRW [IEXLIV

9RIJSVIWIIR GLERKIW MR WGSTI VIZIRYlI SV GSWXW

4EVXRIV VMWOW ERH WYFGSRXVEGXSV TIVISVQERGI

7GLIHYPMRK VMWOW ERH HIPE]W

JRZMVSRQIRXEP ERH SGGYTEXMSREP WEJIX] VMWOW

5YEPMX] HIZMEXMSRW GSQTPEMRXW ERH [EVVERX] VITEMVW

8LIWI VMWOW GER PIEH XS GSWX MRGVIEWIW WGLIHYPI SZIVVYRW ERH VIHYGIH G

NNNNNN

&XVWRPHU DQG (QG 8VHU 5LVNV

3[R HIZIPSTQIRX TVSNIGXW MRZSPZI WEPIW VMWO MR E GLERKMRK IGSRSQMG G]JGP
GSRXVEGXW TSWI TVSIMXEFMPMX] VMWOW VIPEXIH XS QEXIVMEP GSWXW EQMH SR¥
ERH GSSTIVEXMSR 1JJIGXMZIRIWW GER MQTEGX TVSNIGX WYGGIWW

&RQWUDFW DQG 'HOLYHU\ ORGHO 5LVNV

8LI GLSMGI SJ GSRXVEGX WXVYGXYVIW ERH HIPMZIV] QSHIPW EJJIGXW VMWO EPPS(
ERH GIMPMRK TVMGI GSRXVEGXW FEWIH SR MRGSQTPIXI HIWMKRW QE] GEYWI GSW>
NTIVXMWI ERH GEVIJYP GSRXVEGX TVITEVEXMSR EVI OI] VMWO QEREKIQIRX QIEWY\
3URMHFW ORQLWRULQJ DQG 'HYLDWLRQ ODQDJHPHQW

4VSNIGX HIZMEXMSRW ERH XLIMV MQTEGX SR TIVISVQERGI EVI QSRMXSVIH EW TEV.
HIZMEXMSRW EVI LMKLPMKLXIH ERH GSVVIGXMZI EGXMSRW EVI TPERRIH % VMWO (
TLEWI ERH QEMRXEMRIH XLVSYKLSYX XLI TVSNIGX

5HVRXUFH DQG &RPSHWHQFH ODQDJHPHQW

7IGYVMRK OI] VIWSYVGIW ERH GSQTIXIRGMIW FIJSVI GSQQMXXMRK XS E TVSNIGX M
QSRMXSVMRK ERH VIZMI[ TVEGXMGIW XLER YWYEP

),1$1&,%$/ 5,6.6

J)LODQFLQJ DQG /LTXLGLW\ 5LVNV

6MWOW VIPEXIH XS JMRERGMRK EZEMPEFMPMX] MRXIVIWX VEXIW ERH I\GLERKI VE
JMRERGMEP JPI\MFMPMX] 'LERKIW MR GYWXSQIV QEVOIXW LSYWMRK ERH VIEP |IW)X
GETMXEP I1JJMGMIRG] MRGVIEWI JMRERGMRK GSWXW ERH VIHYGI WXVEXIKMG JPI\I
SHSRUWLQJ 5LVNV

'LERKIW MR EGGSYRXMRK WXERHEVHW ERH YRGIVXEMRXMIW VIPEXIH XS TVSNIGX I\
MRHMGEXSVW

(9(17 5,6.6
, 7 6\VWHPV &\EHUVHFXULW\ DQG 'DWD 3URWHFWLRQ
"ITFIVWIGYVMX] MRGMHIRXW ERH -8 WIWXIQ HMWVYTXMSRW QE] NISTEVHM”~I FYWMRI

3DQGHPLFV DQG 2WKHU ([FHSWLRQDO 6LWXDWLRQV
JTMHIQMGW QE] EJJIGX TIVWSRRIP EZEMPEFMPMX] QEXIVMEP HIPMZIVMIW ERH TV

6DQFWLRQV DQG (PEDUJR 9LRODWLRQV
OSRK WYFGSRXVEGXMRK GLEMRW QE] PIEH XS WERGXMSRW ZMSPEXMSRW GEYWMR

&ULPH DQG OLVFRQGXFW

6MWOW VIPEXIH XS XLI WLEHS[ IGSRSQ] GSVVYTXMSR ERH SXLIV YRIXLMGEP TVEG
MRHYWXV]
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=-8 GSRXMRYSYWP] HIZIPSTW VMWO QEREKIQIRX XS QIIX XLI VIUYMVIQIRXW SJ E Gl
MW MRXIKVEXIH MRXS WXVEXIKMG ERH STIVEXMSREP TPERRMRK ERH TVSGIWWIW (
QSRMXSVMRK XLVSYKLSYX XLI SVKERMA"EXMSR 8LI IJJIGXMZIRIWW SJ VMWO QEREK
XLl +VSYTSW QEREKIQIRX W]JWXIQ
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