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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

-RXIVMQ 6ITSVX .ERYEV]P1EVGL

5HYHQXH DQG SURILWDELOLW\ LQFUHDVHG LQ 5HVLERQWUD®BWLQJR
VHIPHQWYV

)LUVW TXD UWEHIUW HRII LQ

Z 61ZIRYlI MRGVIEWIH X8PRBB SR
Z %HNYWXIH STIVEXMRK TVSJMMXMVPRRWIRMNMWSIHISETIVEXMRK TVSIMX QEVKMR HIGV

Z 3TIVEXMRK TVSIMX HIGWIERWRMSEF IMBXMRK TVSIMX [EW QEMRP] MQTEGXIH F] GLE
SVMTPE 1EPP /] EQSYRRMRR KSR)ERH 34 :YSOVEOSXM /] EQSYRXMRK XS )96 QMP
MXTERH XLI GSWXW VIPEXIH XS GLERKI RIKSXWPEPMEIFRW EQSYRXMRK XS )96

Z 3TIVEXMRK GEWL JPS[ EJXIV MRZIWXQMRXMWSRRGVIEWIH XS )96

Z -R 6IWMHIRXMEP *MRPERH EHNYWXIH STIQERMREERVEYQNX HEGEAEKWIRXXWEHP6W MR
ETEVXQIRXW WYTTSVXIH F] E FYRHPI HIEP SJ GSQTPIXIH ETEVXQIRXW '
HIGVIEWIH XS 8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVKGQGIRXW HIGVIEWIH XS

Z -R 6IWMHIRXMEP ")) EHNYWXIH STIVEXMRKPPWSHMNMRR GMIEWYHVXIV) 96 ETEV.
WSPH ERH WXEVXIH 8LI RYQFIV SJ YRWSPH GSQTPIXIH(EGEVXQIRXW MRGVIEWIFE

Z -R &YMPHMRK 'SRWXVYGXMSR SVHIVQAVBESFOMBRGVIEW IH6NEY)WXIH STIVEXMRK TVS]J
XS )96QMPPMSR

7 -R -RIVEWXVYGXYVI SVHIV FSRMPRIRMGBREW IH X S%)HWEYWXIH STIVEXMRK TVSIMX HI
QMPPMSR

Z 6IWYPX JSV XLI TIVM®H PPW S R6

Z 21X MRXIVIWX FIEVMRK HIFX EXQMSPYARSHE RIS KOEVMRK [EBW XLI IRH SJ XLI TIVMSH =

VIHIIQIH MXW SYXWXERHMRK LJFVMH FSRH SJ )96 QMPPMSR MWWYIH MR SH

7 =-8SW GSQFMRIH PSWX XMQN MRNYWR XLIUXNR®IX[UYEVXIV SJ

7 =-8 ERRSYRGIH SR .ERYEV] XLEX 1EVM 4YSWOEVM LEH FIIR ETTSMRXIH EW
QIQFIV SJ =-8SW OIEHIVWLMT 8IEQ I[JJIGXMZI .YP] EX XLI PEXIWX

7 =-8 ERRSYRGIH SR 1EVGL XLEX )VOOE 6ITS LEH FIIR ETTSMRXIH EW 'LMIJ *
OIEHIVWLMT 8IEQ I1JJIGXMZI 7ITXIQFIV EX XLI PEXIWX

<,7 DQQRXQFHG RQ ODUFK WKDW LW ZLOO DGRSW SHUFHQWDJH RI FRPSOHW!|

8QOHVV RWKHUZLVH QRWHG WKH ILIJIXUHV LQ WKLY UHSRUW DUH EDVHG RQ VHJPH
IRU VHOI GHYHORSHG SURMHFWY LQ LWV VHIPHQW UHSRUWLQJ FRPSDUHG WR ,)56
PHWKRGY GRHV QRW LPSDFW RSHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWY RU QHYV
HTXLW\ UDWLR DUH SUHVHQWHG EDVHG RQ ,)56 DFFRXQWLQJ SULQFLSOHV 6HJPHC
EDFNJURXQG .H\ ILJXUHV DFFRUGLQJ WR ,)56 UHSRUWLQJ DUH SUHVHQWHG LQ WK
SULQFLS@®B®WLVHH SUHSDUDWLRQ DQG DFFRXQWLQJ SROLFLHV RI WKH LQWHULP U}

8QOHVV RWKHUZLVH QRWHG WKH ILIXUHV LQ EUDFNHWY LQ WKLV UHSRUW UHIHU !

.HAILIXUHYV

(85 PLOOLRQ

6HIPHQW UHSRUWLQJ

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GMXVWHG RSHUDWLQJ SURILW PDUJLQ

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH (85

5HWXUQ RQ FDSLWDO HPSOR\HG 52&( UROOLQJ PRQWKYV
&RPELQHG ORVW WLPH LQMXU\ IUHTXHQF\ F/7,) UROOLQJ PRQWKYV
&XVWRPHU VDWLVIDFWLRQ UDWH 136

$YHUDJH QXPEHU RI HPSOR\HHV *URXS
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

(85 PLOOLRQ

)56 UHSRUWLQJ

5HYHQXH

2SHUDWLQJ SURILW

5HVXOW IRU WKH SHULRG

(DUQLQJV SHU VKDUH (85
2SHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWYV
1HW LOQWHUHVW EHDULQJ GHEW

*HDULQJ UDWLR

(TXLW\ UDWLR

2UGHU ERRN

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

'SQQIRXW JVSQ XLI 4VIWMHIRX ERH '")3 ,IMOOMN

3YV FYWMRIWW TIVISVQERGI VIQEMRIH GSRWMWXIRX XLVSYKLSYX XLI JMVWX UYEV
VIWMHIRXMEP QEVOIX VIQEMRIH [IEO VIWMHIRXMEP WIEFI KW MWRWX XIS [ B VIHW WERV E DMQ &
ERH [I WXEVXIH RI[ ETEVXQIRX TVSNIGXW MR 4VEKYIl 6MKE /EYREW ERH :MPRMYW
TIVISVQIH EW ERXMGMTEXIH [MXL JYVXLIV MQTVSZIQIRXW MR SVHIV FSSOW ERH S’
XEVKIXIH QIEWYVIW XS VIHYGI MRHIFXIHRIWW F] VITE]JMRK HIFX ERH VIPIEWMRK GE

B3RKSMRK KPSFEP YRGIVXEMRX] MW GSRXVMFYXMRK XS GSRXMRYIH QEVOIX ZSPEXM
XS QEREKI XLI YRGIVXEMRX] ERH [I MQTPIQIRX RIGIWWEV] GLERKIW EGVSWW XLI W
YRGLERKIH ERH [I GSRXMRYI XS XEOI TVSEGXMZI QIEWYVIW XS STXMQM~I SYV STI\

-R *MRPERH GSRWYQIV GSRIMHIRGI MW E[EMXMRK XS VIGSZIV ,S[IZIV MRZIWXSV
SJI MQTVSZIQIRX EW HIQSRWXVEXIH F] VIGIRXP] ERRSYRGIH XVERWEGXMSRW SR XL
MR XLI JMVWX UYEVXIV IREFPMRK YW XS JVII YT GETMXEP JVSQ SYV RSR WXVEXIKI
LEWIGVIE®WRH MW ETTVSEGLMRK RSVQEP PIZIPW EPWS MR XLI ,IPWMROM QIXVSTSP
MR 3YPY B8EQTIVI ERH /JEEVMRE HYVMRK XLI UYEVXIV WYTTSVXIH F] PSGEP HIQERH

3YV MRIJVEWXVYGXYVI WIKQIRX GSRXMRYIH XS STIVEXI MR E JEZSVEFPI IRZMVSRQI
EGUYMWMXMSR SJ )PIGXVMG 4S[IV *MRPERH 3]SW VEMP[E] WIVZMGIW FYWMRIWW [l
VEMP ERH VEMP[E] QEVOIX MR *MRPERH OEXIV HYVMRK XLI UYEVXIV [ ERRSYRGIH

SJ XLI )WTSS 9VFER 6EMP[E] TVSNIGX 3YV WXVEXIKMG MRZIWXQIRXW MR XLI HIZI!
XS HIPMZIV GSQTVILIRWMZI VEMP MRJVEWXVYGXYVI WSPYXMSRW JSV IZIR XLI QSW)

-R 1EVGL [I WMKRIH ER EKVIIQIRX JSV XLI MRXIVMSVY JMRMWLMRK FYMPHMRK WIVZ
HEXE GIRXIV MR /ENEERM FYMPHMRK SR XLI WY GGRZIW®TIY PSSV FG KRS RMKRIVXY. R M X ¥
TVSZIR GETEFMPMX] SJ HIPMZIVMRK PEVKI WGEPI MRHYWXVMEP TVSNIGXW ERH JYV
GIRXIV FYMPHIV

=-8SW STIVEXMRK QSHIP MR *MRPERH LEW YRHIVKSRI E WMKRMJIJMGERX XVERWJSVC(C
UYEVXIV ERH VIWYPXIH MR E VIHYGXMSR SJ TSWMXMSRW 8LI VIRI[IH STIVEXMRK
MW INTIGXIH XS WYTTSVX SYV EHNYWXIH STIVEXMRK TVSJMX F] )96 QMPPMSR
WEZMRKW SJ )96 QMPPMSR F] XLI IRH SJ

JRGSYVEKMRKP] [I VIKEMRIH XLI RYQFIV SRI TSWMXMSR MR GYWXSQIV WEXMWJEG X
XS XLI )47- 6EXMRK WYVZI] TYFPMWLIH MR 1EVGL 8LMW VIJPIGXW SYV JSGYWIH [JJ
MQTVSZMRK XLI GYWXSQIV INTIVMIRGI XS QIIX LSQIFY]IVWS RIIHW IZIR FIXXIV

;LMPIL XLI VIGSZIV] SJ XLI *MRRMWL VIWMHIRXMEP QEVOIX MW XEOMRK PSRKIV XLEF
STIVEXMSREPP] VIWMPMIRX FYWMRIWW QSHIP MW TVSZMHMRK YW [MXL E WSPMH J¢
VIHITPSIMRK GETMXEP VIPIEWIH JVSQ RSR WXVEXIKMG MXIQW XS FYWMRIWWIW ERF
KVS[XL [LIVI QEVOIX GSRHMXMSRW EVI QSWX WYTTSVXMZI

,IMOOM :YSVIRQEE
4VIWMHIRX ERH ")3
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

+YMHERGI ERH SYXPSSO JSV

*XLGDQFH IRU
=-8 NTIGXW MXW +VSYT EHNYWXIH STIVEXMRK TVSIJMX JSV GSRXMRYMRK STIVEXM?E

2XWORRN IRU

8LI VIWMHIRXMEP QEVOIX MR XLI &EPXMG GSYRXVMIW ERH '"IRXVEP )EWXIVR )YVSTI
TSWMXMZIP] X9)6WWHKIAHIRX WEBETEFMPMX] XS KIRIVEXI TVSIMX

-R *MRPERH XLI TVMQEV] ETEVX@EWRIXRGXVIOTXGW EHP IX\& AVBRPE\QIIBAV I MR

-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
XLI GSQTER]SW JMRERGMEP TIVISVQERGI

$GMXVWHG RSHUDWLQJ SURILW LV EDVHG RQ VHIPHQW UHSRUWLQJ

a



1EVOIX IRZMVSRQIRX

5SHVLGHQWLDO PDUNHW )LQODQG

8LI TVMQEV] ETEVXQIRX QEVOIX WEPIW ZSPYQIW EVI RSX INTIGXIH XS MRGVIEWI MR
QEVOIX VIQEMRW WXEKRERX -R XLI MRZIWXSV QEVOIX XVERWEGXMSR ZSPYQIW LE
SJ EGMIQEBRWRM XLI XMQMRK SJ XLI VIGSZIV] VIQEMRW YRGIVXEMR

5HVLGHQWLDO PDUNHW &((

6IWMHIRXMEP QEVOIXW EGVSWW XLI ')) ERH &EPXMG GSYRXVMIW VIQEMRIH WSPMH
GSRHMXMSRW ERH WXVIRKXLIRMRK LSYWILSPH WIRXMQIRX 7XVYGXYVEP YRHIVWYT
YRHIVTMR FSXL TVMGI ERH VIRX KVS[XL 4SPERH VIQEMRW XLI VIKMSRSW QSWX WG
STIVEXI EW E QEXYVI WYTTP] GSRWXVEMRIH IRZMVSRQIRX [LIVI PMQMXIH TVSHYG X
WXEFPI -R XLI &EPXMGW OMXLYERME VIGSVHIH XLI WXVSRKIWX VIGSZIV] MR XVER)
HIZIPSTQIRXW VIJPIGX E GPIEV WLMJX MRXS E QSVI GSRIJMHIRX TLEWI SJ XLI G]GPI

%XLOGLQJ FRQVWUXFWLRQ PDUNHW

&YMPHMRK GSRWXVYGXMSR WXEVXW MR *MRPERMZIW | FEXVM B H.MRWKX $ WMGVBOR [LEZ] K N2
[MXL HEXE GIRXIVW FIMRK XLl QSWX WMKRMJMGERX HVMZIV 4IVQMXW JSV VIXEMP
EZEMPEFMPMX] SJ JMRERGMRK ERH KPSFEP YRGIVXEMRX] GSRXMRY!| XS HIPE] MRZI
WIGXSV MRZIWXQIRXW MR GSRXVEWX VIQEMR WXEFPI ERH RI[ HIPMZIV] QSHIPW W
GSQQSR MR TYFPMG TVSGYVIQIRX (Yl XS XLI SZIVEPP PS[ ZSPYQI XLI GSQTIXMXM?:
BVERWEGXMSR ZSPYQIW MR XLI VIEP IWXEX| QEVOIX EVI EPWS FIMRK [IMKLIH HS[R
VIUYMVIQIRXW ERH E WLMJX SJ MRZIWXQIRXW XS[EVHW SXLIV EWWIX GPEWWIW

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

,QIUDVWUXFWXUH PDUNHW

8LI SZIVEPP SYXPSSO MR XLI *MRRMWL MRJVEWXVYGXYVI QEVOIX VIQEMRW TSWMXI
GSRWXVYGXMSR MW NTIGMMEXBYWRQHEMRIWMEFRBII TVSNIGXW INTIGXIH XS TVSGIIH XS
MRZIWXQIRXW MR WIGYVMX] SJ WYTTP] ERH HIJIRWI EVI NTIGXIH XS WYTTSVX XLI Q
VIQEMRW WXVSRK HIWTMXI| XLI QEVOIX YRGIVXEMRXMIW WYTTSVXIH F] MRZIWXQIR
WXSVEKI ERH XLIVI EVI RYQIVSYW GPIER XVERWMXMSR TVSNIGXW MR XLI TPERRMF

5HVLGHQWLDO PD@W\HPGDLUQNJHSVRQVWUHle%R/uxwauH PDUNHW

&EPXMG GSYRXVMI

4 PDUNHW HQYLURQPHQW 6KRUW WHUP PDUNHW RXWORRN

+SSH 2SVQEP TEO -QTVSZMRK 7TXEFPI i IEOIRMRK
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

7XVEXIK]

=-8SW WXVEXIKMG TVMSVMXMIW JSV XLI WXVEXIK] TIVMSH EVI

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]JREQMG TVMGMRK QSHIPW
XIGLRSPSK] ERH TVSGIWW PIH SVKERMA"EXMSR 1SVISZIV WMKRMJIJMGERX FIRIJMXW
EGXMSRW MQTPIQIRXIH SV MRMXMEXIH EW E TEVX SJ XRHKWYER WIJRSIVEHME XN SR ITY BIRAE
QSHIP MR 6IWMHIRXMEP *MRPERH ERH &YMPHMRK 'SRWXVYGXMSR WIKQIRXW ERRS

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

8S IPIZEXI GYWXSQIV ERH IQTPS]II INTIVMIRGI =-8 EMQW XS FYMPH WXVSRK HMJJIV
PIEHMRK XSXEP GYWXSQIV ZEPYl -R EHHMXMSR XS GSQTPIQIRX XLI WXVEXIKMG T\
SVKERMA"EXMSR =-8 [MPP JSGYW SR JSWXIVMRK MXW GSQTER] GYPXYVI WXVEXIKM
GSQTER] MW EMQMRK XS XEOI E WXIT GLERKI MR [SVO WEJIX] XS HIQSRWXVEXI| =-8¢
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 B6IXYVR 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 (MM RHTE SYX\B@3 EXPEVX WFNGOS YR | RXSJA VER GSRHMBRWR GY\X RXIRERGHAFEKV | Q| RXY
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 )YQTPS]IlI 247 EX PIEWX
Z 'SQFMRIH PSWX XMQI MRNYV] JVIUYIRG] GO8-* FIPS[ MR EPP STIVEXMSRW
7 78&8M GSQQMXQIRX MQTPIQIRXIH F] WGSTI '3 ERH WGSTI

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

Pl1ZIP HYVMRK XLI TIVMSH =-8SW ZMI[ SJ EZIVEKI WIPJ HIZIPSTIH QYPXM JEC
ETEVXQIRXW TIV ]JIEV

6HIPHQW ILQDQFLDO WDUJHWYV

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

SHVLGHQWBEOK)IXQWD RS KEMR QEVOIX WLEVI EGLMIZI EX PIEWX EHNYWXIH ST
VIXYVR SR GETMXEP IQTPS]IH

S5HVLGHQ®EMXOX&W XS EGLMIZI EX PIEWX ERRYEP KVS[XL EX PIEWX EHNY W)
VIXYVR SR GETMXEP IQTPS]IH

%XLOGLQJ &RBEDWWU MKPVWKSRE)IGLMIZI EX PIEWX GSQTSYRH ERRYEP KVS[XL EX PIE
ERH XS GSRXMRYSYWP] STIVEXI [MXL RIKEXMZI GETMXEP IQTPS]IH

,QIUDV WEEBEVYKWXXMW XS EGLMIZI EX PIEWX GSQTSYRH ERRYEP KVS[XL EX PIEWX
GSRXMRYSYWP] STIVEXI [MXL RIKEXMZI GETMXEP IQTPS]IH
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

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

-R XLI IMVWX UYEVXIV SJ =-8 WXEVXIH E VIRI[EP SJ XLI STIVEXMRK QSHIP MR X
WIKQIRXW [MXL XLI EMQ XS VIWTSRH QSVI IJJIGXMZIP] XS GLERKMRK GYWXSQIV HI
GYVVIRX QEVOIX GSRHMXMSRW 8LI STIVEXMRK QSHIP VIRI[EP MRGPYHIW GLERKMR
VIKMSREP SVKERMMAEXMSR XS HLIYR G XWTRR AWBWFINMPW KWN G REYB/H PH GX MM RIDHMEW S YRH G ¢
MR XLI 6IWMHIRXMEP *MRPERH ERH &YMPHMRK "'SRWXVYGXMSR WIKQIRXW

6IPEXIH XS XLI GLERKI =-8 YRHIV[IRX GLERKI RIKSXMEXMSRW XLEX [IVI ERRSYRGIH
*MRPERH 8LI VIRI[IH STIVEXMRK QSHIP MW INTIGXIH XS WYTTSVX XLI EHNYWXIH
XSXEP ERRYEP MRIJPEXMSR EHNYWXIH GSWX WEZMRKW SJ )96 QMPPMSR F] XLI IR

6DIHW\ GHYHORSPHQW

=-8 W WXVEXIK] JSV WIXW E XEVKIX JSV E GSQFMRIH PSWX XMQEFEMBMWYV] JVI
GSQFMRIH PSWX XMQI MRNYXPB JVIUYVRGX LHQUIMRXXHU-Y-BVLEIW SIVOIH WIWXIQEXMGEPI
MRGVIEWI XLI RYQFIV SJ SFWIVZEXMSRW ERH XS TVSQSXI PS[ XLVIWLSPH MRXIVZII
XLI WXVEXIKMG MQTSVXERGI SJ [SVO WEJIX]

a



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

6IWYPXW

-DQXDU\_ODUFK

=-8SW VIZIRYI MRGVIEWIH JVSQ XLI GSQVPAWERBRZTRWM SR ESIEMEIH MR 6 I WMHIRXME
-RIVEWXVYGXYVI ERH &YMPHMRK 'SRWXVYGXMSR ERH HIGVIEWIH MR 6IWMHIRXMEP

%HNYWXIH STIVEXMRK TVSIMX JSV XLQNFENMRA MY B/KIEHWIHIXEXMERK TVSIMX QEVKMI
%HNYWXIH STIVEXMRK TVSIMX MRGVIEWIH MR &YMPHMRK "'SRWXVYGXMSR ERH
-RIVEWXVYGXYVI

=-8SW STIVEXMRK TVSJIMX RBNMM EB®RHNBSWREABIRK MXIQW E@SWHRPMBRXSMRIRLI IJMVWX U’
YHNYWXMRK MXIQW GSRWMWXIH QEMRP] SJ GLERKIW MR XLIQMERPWMBRPERW S4 8W3/O
/1 EQSYRXMRK XS )96 QMPPMSR ERH XLI GSWXW VIPEXIH RMBREBRI|I RLKSAMRKMSEF
XS 8VMTPE 1EPP /] QEMRP] VIJPIGXW XLI JEMV ZEPYI MQTEGX SJ XLI TVSIMX WLEVN
/1 VIPEXIW XS XLI WEPI SJ XLI ETEVXQIRX TSVXJSPMS LIPH F] XLI MORZRAMEMR X 21X
VIWYPX JSV XLI TIVM@MPEWS)O 6

61ZIRYIl JSV XLI TIVMSH EGGSVHMRXMRE MSHTIFWXMBRK TVSIMX JSV XLI TIVMSH EGGS
EQSYRXIH XS YOMPPMBRVYPX JSV XLI TIVMSH EGGSVHNPK MSR*67 [EW )96

5HYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

$GMXVWHG RSHUDWLQJ SURILW SHU VHIPHQW (85P

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW _

'EWL JPS]

-DQXDU\_O0DUFK
-8SW STIVEXMRK GEWL JPS[ EJXIV MRZ) WKBVMBSRW LELPSS{RMSIQXBP)D% MRZIWXQIRXW |

)96 QMPPMSR

2SBHDWLQJ FDVR Y BR®\®DE W H U

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

*MRERGMEP TSWMXMSR

%X XLISIRKHI TIVMSH MRXIVIWX FIEVMRK HORAVKPEGISRRERMN IXBW)RFIEVMRK HIFX EQSYR.
QMPPMSRIX MRXIVIWX FIEVMRK HIFX MRGPYHIH -*@WMP PRMERBW F MPBNENMRKM W SJ )
GSQTER] PSERW QMPFMSRPEXIH XS YRWS P+ EEVINER K QVIRXXMS [BWYMX] VEXMS MRGVIEW
JUYMX] HIGVIEWIHQMPMSRQTEGXIH F] XLI VIHIGVXWSXE BHMRK W]FVMH FSRH
QMPPMSR MWWYIH MR SR 1EVGL -R EHHMXMSR =-8 VITEMH XLI VIQEMRN
SJ XLI WIRMSY FSRH MWWYIH MR EX XLI QEXYVMX] HEXI MR .ERYEV]

'"EWL ERH GEWL IUYMZEPIRXW DUPPRISIBRHES 9B LEH YRHVE[R SZIVHVEJX JEGMPMXM|
QMPPMSRS EPWS LEH BYPPMSESQQMXXIH VIZSPZMRK GVIHMXQMRGAWPIEW BR YWMHG L )
ERH EZEMPEFPI EX XLI IRH SJ XLHRH G\E® QNEXDH \L SYRWKRKP BBQHER] PSER PMQMXW
TVSNIGXW MR &6/ EQINMIP PX\ES R

STIVEXMZI GETMXEP IQTPS]IH HIBMP?PEWSIREX X)P6RH SJ XLI UYEVXIV HIGVIEWMRK EP
UYEVXIMG 6IXYVR SR GETMXEP IQTPS]IH VSPPMRK QSRXLW GEPGYPEXIH

2SR WXVEXIKMG MXIQW [LMGL EVI RSX MRGPYHIH MR STIVEMNMEMSETMXE®G HRTPS]IF
XLI'IRH SJ XLI TIVMSH 8LI PEVKIWX WMRKYPEV MXIQ MRGPYHIH MR XLI RSR WXVEX
[LMGL LEH E JEMV ZE@MP BM B®R6 EX XLI IRH SJ XLI TIVMSH

-RZIWXQIRXW MR TPSXW MR XL IQNRRMSBMEXXIRXW MR ®IEVW MWEP S XWRH |PGEPW HAVERS O
XVERWEGXMSRWMPAMS8R XSXEP TPSX VIWIVZI EX XLI IRH SJ XIQOMIAFMSR EQSYRXIH

I1HW LOWHUHVW EHDULQJ GHEW DQG JHDIHWXUQ RQ FDSLWDO HPSOR\HG 52&(
UROOLQJ PRQWKYV

'LVWULEXWLRQ RI LQWHUHVW EHDULQJ GS#HWDW5EPH FDSLWDO HPSOR\HG (85P

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

6IWMHIRXMEP *MRPERH

(85 PLOOLRQ B B _

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2SHUDWLYH FDSLWDO HPSOR\HG

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

-DQXDU\_ODUFK

Z 61ZIRY!I HIGVIEWIH RMPPOMSRQTEGXIH F] E WMKRMJIJMGERX HVST MR MRZIWXSV ZSF
Z %HNYWXIH STIVEXMRK TVSIMOMPAPBANSIEWIH XS )96
7 'SRWYQIV ETEVXQIRX WEPIW MEGEVEWIR XS W YAYSKNKXIH FEPESJ GSQTPIXIH ETE\
Z 'SRWYQIV ETEVXQIRX WXEVXWEHEAX G WRIXWX S
Z 8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXQ@GRXW HIGVIEWIH XS
7 3TIVEXMZI GETMXEP IQTPS]IH EX XLI IRH SJ XAMAPWNMSRH EQSYRXIH XS )96
7 8LI PERH FERO MR 6IWMHIRXMEP *MRBERMHGEQSYRXIH 88l PERH FERO [MPP IREFPI
GSRWXVYGXMSR SJ ETTRS \IMBQ@EWIP ]
Z (YVMRK XLI JMVWX UYEVXIV SJ =-8 PEYRGLIH XLI JSPPS[MRK WIPJ HIZIPSTIH
8 %WYRXS 3] 3YPYR 1LIVMNEPMRTSVXXM MR 3YPY 8LI TVSNIGX GSRWMWXW S1J
TVSNIGX MW GPSWI XS )96 QMPPMSR ERH MX MW TVSNIGXIH XS FI GSQTPI
8 %WYRXS 3] 8EQTIVIIR 2§WMRWSHI MR 8EQTIVI 8LI TVSNIGX GSRWMWXW SJ
EPWS GSRWXVYGX E WIGXMSR SJ XLI FPSGOSW WLEVIH TEVOMRK JEGMPMX]
TVSNIGX MW SZIV )96 QMPPMSRB ERH MORHMME IDWFSWIGXIH XS FI
8 %WYRXS 3] JEEVMRER 7YHIROSVIRXS MR /EEVMRE 8LI TVSNIGX GSRWMWXW
ETTVS\MQEXIP] )96 QMPPMSR ERH MX MW TVSNIGXIH XS FI GSQTPIXIH MR (
SHYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

SHWXUQ RQ FDSLWDO HPSOR\HG 52&( 6RORO®IODUWPRRAWKYXQLWYV

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

6IWMHIRXMEP "))

(85 PLOOLRQ B B _

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2SHUDWLYH FDSLWDO HPSOR\HG

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

-DQXDU\_ODUFK

Z 61ZIRYl MRGVIEWIHQ¥$ PIS R
Z %HNYWXIH STIVEXMRK TVSJQX MRVGSREWIH XS )96
Z (YVMRK XLI UYEVXIV ETEVXQIRXW [IVI WSPH
Z %TEVXQIRX WXEVXW HIGEMEBWVXQXBXW
Z 8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXI@RXW MRGVIEWIH XS
Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERMPMERH NSMRX ZIRXYVIW [EW )9
Z 3TIVEXMZI GETMXEP IQTPS]IH HIM? PEWSHRK X3 1)9BRH SJ XLI TIVMSH
Z 8LI PERH FERO MR 6IWMHIRXMEP "WUEQEBRXIH XS 8LI PERH FERO [MPP IREFPI X
GSRWXVYGXMSR SJ ETTRME\INB@EWIP ]
Z (YVMRK XLI JMVWX UYEVXIV SJ =-8 PEYRGLIH XLI JSPPS[MRK TVSNIGXW MR 61
)96 QMPPMSR
8 /EXXMPE /EQ]O 4VEKYIl ""IGLME % WXERH EPSRI TVSNIGX [MXL ETEVXQIF
8 TQMPKEW 6MKE OEXZME 8LI JMVWX LSYWI [MXL ETEVXQIRXW SJ E JSY
8 1AVTEKEPQM 6MKE OEXZME *SYVXL LSYWI MR XLI 1AVTEKEPQM EVIE TVS|
8 4MPMEQMIWXMW 2IQYRUPMW /EYREW OMXLYERME 8LI LSYWI [MXL ETEVX
AMPMEQMIWXMW EVIE TVSNIGX
8 2ZEYNEWMW 70ERWIREW :- 7XEKI -- :MPRMYW OMXLYERME 8LI TVSNIGX GSF
XSXEP -X MW XLI WIGSRH LEPJ SJ XLI PEXIWX WXEKI SJ XLI EVIE TVSNIGX
5HYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

SHWXUQ RQ FDSLWDO HPSOR\HG 52&( 6ROROMIMUWPPR@WKXQLW YV

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

&EYMPHMRK 'SRWXVYGXMSR

(85 PLOOLRQ B B _
5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2SHUDWLYH FDSLWDO HPSOR\HG

2UGHU ERRN

-DQXDU\_ODUFK
Z 61ZIRYI MRGVIEWIH X8PPRB SR

Z %YHNYWXIH STIVEXMRK TVSIOUMWKPRRGSRIEWIH XS )96

Z 3TIVEXMZI GETMXEP IQTPS]IH HKIGRKPEVNERN XBI)FH SJ XLI TIVMSH
Z

B3VHIV FSSO MRGVIEWI& MNKBP MBR %X XLI IRH SJ XLI UYEVXIV XLI SVHIV FSS
QMPPMS®R SJ WIVZMGI TIVMSHW JSV PMJI G]JGPI TVSNIGXW
Z 3R .ERYEV] =-8 ERRSYRGIH XLEX =-8 ERH %XVME 3]N LEH WMKRIH ER EKVII

JSSH TVSHYGXMSR TPERX MR 2YVQS *MRPERH 8LI XSXEP ZEPYI SJ XLI GSRXVEG
VIGSVHIH MR XLI SVHIV FSSO JSV XLI JMVWX UYEVXIV SJ XLI JIEV

Z 3R *IFVYEV] =-8 ERRSYRGIH XLEX =-8 ERH ,IPWMROM 'MX] ,SYWMRK 'SQTER
VIRSZEXMSR SJ E VIRXEP LSYWMRK GSQTER] PSGEXIH MR ,IPWMROM 8LI XSXEP Z

3

QMPPMSR ERH MX [EW VIGSVHIH MR XLI SVHIV FSSO JSV XLI JMVWX UYEVXIV SJ .

2UGHU ERRN (85P 5HYHQXH (85P

$GMXVWHG RSHUDWLQJ SURILW DQG DGMSWHWDB® IRYSH BD ®/1L\WQD G BIR IS O\R PHDQ& J (85 P

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

-RIVEWXVYGXYVI

(85 PLOOLRQ

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW
$GM RSHUDWLQJ SURILW PDUJLQ
2SHUDWLYH FDSLWDO HPSOR\HG
2UGHU ERRN

2SHUDWLQJ SURILWV IURP WKH EXVLQHVVHV WR EH FORVHG GRZQ LQ 6ZHGHQ DQG 1RUZD\ DUH UHFRUGHG
SURILW

-DQXDU\_ODUFK

Z 61ZIRYI MRGVIEWIH X8PPRB SR
8 61ZIRYl MR *MRPERH MRGQINERMMSFES )96
8 6l1ZIRYIl MR FYWMRIWWIW XS FI GPSWIKDMBPRMERSYRXIH XS )96
Z %YHNYWXIH STIVEXMRK TVSIUMRRAMSBSREWIH XS )96
Z 3TIVEXMZI GETMXEP IQTPS]IH EX XLI IRH SJ XQMAPWMSKRH HIGVIEWIH XS )96
Z 3VHIV FSSO MRGVIEWQW KXBMB®R
Z 3R 1EVGL =-8 ERRSYRGIH XLEX 8LI *MRRMWL 8VERWTSVX -RIJIVEWXVYGXYVI
'SRXVEGX SJ XLI )WTSS 9VFER 6EMP[E] TVSNIGX GSZIVMRK XLI WIGXMSR FIXJ[IIF
XLI GSRXVEGX MW ETTVS\MQEXIP] )96 QMPPMSR 8LI TVSNIGX [EW VIGSVHIH MR
Z 3R 1EVGL =-8 ERRSYRGIH XLEX =-WNERER{BEKMEGORXWIVENKLI MRXIVMSV JMR
FYMPHMRK WIVZMGIW IRKMRIIVMRK ERH GSQQMWWMSRMRK SJ XLI WIGSRH HEXE
GSQTPIXMSR SJ XLI WXVYGXYVI ERH I(FEXIP TR MBWNIBXINE G SRXYVEGMAMEK] =-8 FIRIJN
-RIJIVEWXVYGXYVI ERH &YMPHMRK 'SRWXVYGXMSR WIKQIRXW
2UGHU ERRN (85P SHYHQXH (85P

$GMXVWHG RSHUDWLQJ SURILW DQG DGCMXWHWIB @ IRSHEDWILWRD & ViRISOR PHAE) J LEE P

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

/LEVIW

=-8 'SVTSVEXMSRSW WLEVI GETMXEP ERH XLI RYQFIV SJ WLEVIW VIQEMRIH YRGLER

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

4IVWSRRIP

(YVMERYEV]P1IXVYGIEHFVSYT IQTPS]IH ER EZIGHERI SIMR GSRXMRYMRIKVIMIRERXM S\RWWR W IV
MR .ERYEV]P1EVGL XSXEPPIH )96 QMPPMSR

+SZIVRERGI

&KDQJHV LQ WKH <,7 /HDGHUVKLS 7HDP

=-8 ERRSYRGIH SR .ERYEV] XLEX =-8 LEH ETTSMRXIH 1EVM 4YSWOEVM EW ):4
SJ =-8SW OIEHIVWLMT 8IEQ [JJIGXMZI .YP] EX XLI PEXIWX
=-8 ERRSYRGIH SR 1EVGL XLEX =-8 LEH ETTSMRXIH )YVOOE 6ITS EW 'LMIJ *MR

OIEHIVWLMT 8IEQ 6ITS [MPP EWWYQI LMW VSPI F] 7ITXIQFIV

5HVROXWLRQV SDVVHG DW WKH $QQXDO *HQHUDO OHHWLQJ

8LI %RRYEP +IRIVEP 1IIXMRK SJ =-8 'SVTSVEXMSR LIPH SR 1EVGL EHSTXIH XI
XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW ERH XLI 4VIWMHIRX ERH ')3 JVSQ PMEFMP
VIQYRIVEXMSR VITSVX JSV XLI GSQTER]SW KSZIVRMRK FSHMIW JSV XLI JMRERGMEP
SR XLI GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW ERH XLIMV VIQYRIVEXMSR EW |
XLl VITYVGLEWI SJ GSQTER] WLEVIW ERH WLEVI MWWYIW

8LI %RRYEP +IRIVEP 1IIXMRK VIWSPZIH MR EGGSVHERGI [MXL XLI TVSTSWEP SJ XLI

8LI %RRYEP +IRIVEP 1IIXMRK VIWSPZIH XS IPIGX E 'LEMVTIVWSR :MGI 'LEMVTIVWSR
(MVIGXSVW JSV E XIVQ SJ SJIMGI IRHMRK EX XLI GSRGPYWMSR SJ XLI RI\X %RRYEP
OYSQEOSWOM VI IPIGXIH EW XLI 'LEMVTIVWSR 'EWMQMV OMRHLSPQ VI IPIGXIH EW X
OEMRI /IVXXY 8YSQEW ERH OIIRE :EMRMSQ8OM VI IPIGXIH EW QIQFIVW

8LI WXSGO I\GLERKI VIPIEWIW SR XLI VIWSPYXMSRW SJ XLI %RRYEP +IRIVEP 1IIXMR
SJ (MVIGXSVW [IVI TYFPMWLIH SR 1EVGL 8LI WXSGO I\GLERKI VIPIEWIW ERH
SJ (MVIGXSVW EVI EZEMPEFPI EX =-8 W [IFWMXI

MKRMIJIMGERX 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 MQTEGXW ERH VMWO QEREKIQIRX TVE
JSV TYFPMWLIH SR *IFVYEV]

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

<,7 &RUSRUDWLRQ
%RDUG RI 'LUHFWRUYV

+HOVLQNL $SULO

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW _

-RXIVMQ 61ITSVX .ERYEV]P1EVGL SEFPIW
7DEOH RI FRQWHQWYV

SULPDU\ )LQDQFLDO 6WDWHPHQWYV
&RQVROLGDWHG LQFRPH VWDWHPHQW ,)56 O

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH! ,)56

&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ )56

&RQVROLGDWHG FDVK IORZ VWDWHPHQW ,)56 O

&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\ )58

%DVLV RI SUHSDUDWLRQ DQG DFFRXQWLQJISROLFLHV RI WKH
%DVLV RI SUHSDUDWLRQ
$FFRXQWLQJ SROLFLHV O

ORVW UHOHYDQW FXUUHQF\ H[FKDQJH UDWHV XVHG LQ WKH LQWHULP UHSRUW
1RWHYV

$GMXVWPHQWY FRQFHUQLQJ SULRU SHULRGV
6HJPHQW LQIRUPDWLRQ

,QYHQWRULHV ,)56

'"HULYDWLYH FRQWUDFWYV ,)56

&RQWLQJHQW OLDELOLWLHV DQG DVVHWV ,)56

$GGLWLRQDO LQIRUPDWLRQ

5HFRQFLOLDWLRQ RI FHUWDLQ NH\ ILJXUHYV |-
'"HILQLWLRQV RI ILQDQFLDO NH\ SHUIRUPDQFH LQGLFDWRUYV

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

AVMQEV] *MRERGMEP 7XEXIQIRXW

&RQVROLGDWHG LQFRPH VWDWHPHQW )56

(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 DVVHWV

6KDUH Rl UHVXOWV 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[HYV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

$SWWULEXWDEOH WR

2ZQHUV RI <,7 &RUSRUDWLRQ

(DUQLQJV SHU VKDUH DWWULEXWDEOH WR WKH HTXLW\ KROGHUV Rl WKH SDUHQW FRPSDQ\
%DVLF WRWDO

'LOXWHG WRWDO

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH ,)56

(85 PLOOLRQ

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 DVVHWYV PHDVXUHG WKURXJK RWKHU FRPSUHKHQVLY}
QHW RI WD] : .

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

7TRWDO FRPSUHKHQVLYH LQFRPH

$WWULEXWDEOH WR

2ZQHUV RI <,7 &RUSRUDWLRQ

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ ,)56

(85 PLOOLRQ

$66(76

1RQ FXUUHQW DVVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

/HDVHG SURSHUW\ SODQW DQG HTXLSPHQW
*RRGZLOO

2WKHU LQWDQJLEOH DVVHWYV
,QYHVWPHQWY LQ DVVRFLDWHG FRPSDQLHYV DQG MRLQW YHQWXUHV
(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 Rl 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

(m



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

&RQVROLGDWHG FDVK IORZ VWDWHPHQW ,)56

(85 PLOOLRQ

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 DVVHWYV

3URFHHGVY IURP VDOH RI LQYHVWPHQWYV

3XUFKDVHV RI RWKHU LQYHVWPHQWYV

'LYLGHQGY UHFHLYHG IURP DVVRFLDWHG FRPSDQLHY 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

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

+\EULG ERQG LQWHUHVW DQG H[SHQVHYV
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

(m
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5HVXOW IRU WKH SHULRG
&DVK IORZ KHGJHV QHW RI WD][
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5HVXOW IRU WKH SHULRG
&DVK IORZ KHGJHV QHW RI WD] N N
7UDQVODWLRQ GLIIHUHQFHYV
&KDQJH LQ IDLU YDOXH RI ILQDQFLDO DVVHWY PHDVXUHG WKURXJK RWKHU
FRPSUHKHQVLYH LQFRPH QHW RI WD]
&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO N
6KDUH EDVHG LQFHQWLYH VFKHPHYV : N
7UDQVDFWLRQV ZLWK RZQHUV WRWDO : N N
+\EULG ERQG LOQWHUHVWY DQG H[SHQVHYV
(TXLW\ RQ ODUFK
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6KDUH FDSLWDO
ULFWHG HTXLW\
H
7UDQVODWLRQ GLIIHUHQFHV
OXH DQG RWKHU
H
7UHDVXU\ VKDUH YV,
5HWDLQHG HDUQLIQJV
\
U I
+\EULG ERQG
(TXLW\ WRWDO

(TXLW\ RQ -DQXDU\
5HVXOW IRU WKH SHULRG

&DVK IORZ KHGJHV QHW RI WD]

&KDQJH LQ IDLU YDOXH RI GHILQHG EHQHILW SHQVLRQ QHW RI WDJ
7UDQVODWLRQ GLIITHUHQFHV

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

&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
6KDUH EDVHG LQFHQWLYH VFKHPHV
7UDQVDFWLRQV ZLWK RZQHUV WRWDO

3URFHHGV IURP K\EULG ERQG

5HSD\PHQWV RI K\EULG ERQG

+\EULG ERQG LQWHUHVWYV DQG H[SHQVHYV

(TXLW\ RQ 'HFHPEHU
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

SEWMW SJ TVITEVEXMSR ERH EGGSYRXMRK TSI

%DVLV RI SUHSDUDWLRQ

SLMMR XIVMQLEW FVIR TVITEVIH MR EGGSVHERGI [MXL -*67 %GGSYRXMRK 7XERHEVHW
FYX RSXLERPUYMVIQIRXW SJ -%7 -RXIVMQ *MRERGMEP G&ILINRXIN RIQWIISESRHIE M IHVL E Al
XSKIXLIV [MXL =-8SW GSRWSPMHEXIH *MRERGMEP 7XBERXINRKQEVITSHBEKY dMK Y | WR T
MRXIVMQ UTSMXYVIW EVI TVIWIRXIH MR QMPPMSR IYVSW HSMRK XLI VSYRHMRK SR
MREGGYVEGMIW MR GSPYQRW ERH XSXEP WYQW

$FFRXQWLQJ SROLFLHV

8LI WEQI -*67 %GGSYRXMRK 7XERHEVHW VIGSKRMXMSR ERH QIEWYVIQIRX TVMRGMT
MRXIVMQEW TWR/ X-8SW GSRWSPMHEXIH *MRERGMEP 7XEXIQIRXW INGITX JSV XLI I
7TXERHEVHW 1JJIGXMZI EW SJ .ERYEV] ERH XLI GLERKI MR WIKQIRX VITSVXMRK
%WGGSYRXMRK 7XERHEVH EQIRHQIRXW LEH RS MQTEGX SR XLI GSRWSPMHEXIH JMRE

SHUFHQWDJH RI FRPSOHWLRQ UHYHQXH UHFRJQLWLRQ PHWKRG LQ VHIPHQW UHSR

7TXEVXMRK JVSQ XLI JMVWX UYEVXIV SJ =-8 [MPP VITSVX WIPJ HIZIPSTIH TVSNIC
WIKQIRX VITSVXMRK +SMRK JSV[EVH VIZIRYI JVSQ WEPIW SJ WIPJ HIZIPSTIH TVSN
GSQTPIXMSR QIXLSH MR GSRXVEWX XS XLI TVIZMSYWP] YWIH QIXLSH [LIVI VIZIRYI
GSRXVSP MW XVERWIJIVVIH XS XLI GYWXSQIV

*MKYVIW VITSVXIH XS XLI GLMIJ STIVEXMRK HIGMWMSR QEOIV '3(1 EVI FEWIH SR W
[MXL -*67 EGGSYRXMRK TVMRGMTPIW I\GITX JSV VIZIRYI VIGSKRMXMSR MR WIPJ HI
VIGSKRMXMSR QIXLSHQEPWS GEPPIH XLI TIVGIRXEKI SJ GSQTPIXMSR 43" QIXLSHQ!
EGGSYRXMRK TVMRGMTPI ERH WIKQIRX VITSVXMRK TVMQEVMP] EJJIGXW XLI WIKQIR

9RHIV -*67 61ZIRYI JVSQ 'SRXVEGXW [MXL 'YWXSQIVW VIZIRYI JVSQ WIPJ HIZIPST
X]TMGEPP] [LIR XLI GSRXVSP SJ XLI EWWIX MW XVERWJIVVIH XS XLI GYWXSQIV [LM
VITSVXMRK =-8 ETTPMIW SZIV XMQI VIZIRY]I VIGSKRMXMSR JSV WIPJ HIZIPSTIH TVS
FEWIH SR XLI TVSNIGX W TVSKVIWW ERH WEPIW TIVISVQERGI 6IGSKRMXMSR MW HI

Z 'SQTPIXMSR VEXI VIJPIGXMRK XLI TVSKVIWW SJ XLI GSRWXVYGXMSR TVSNIGX
Z TEPIW VEXI VIJPIGXMRK XLI TVSTSVXMSR SJ TVSNIGXW WEPIW VEXI

'SQTPIXMSR VEXI MW QIEWYVIH YWMRK XLI WEQI QIXLSHSPSK] ETTPMIH XS GYWXSQ
XMQIlI YRHIV -*67 EGGSYRXMRK TVMRGMTPIW ERH EPWS XLI WEQI QEREKIQIRX NYHK
VITSVXMRK 8LIWI NYHKQIRXW MRZSPZI JSVIGEWXIH VIZIRYIW ERH GSWXW HIXIVQN
XVERWEGXMSR TVMGI

4IVGIRXEKI SJ GSQTPIXMSR QIXLSH MW RSX ETTPMIH MR WIKQIRX VITSVXMRK JSV W
GSQTERVW R EH 2 RYl RRXIW | PMMMWAI GSKRI HIREGSSVHERA [ ML *67- M EXETSRXRXDI [ LI R GSRXERAW
XVERWJIJIVVIH -RGSQI XE\IW EVI EHNYWXIH FEWIH SR XLI WIKQIRX VITSVXMRK JSV X
6IWYPX JSV XLI TIVMSH ERH IEVRMRKW TIV WLEVI EVI MRGPYHIH MR WIKQIRX VITSV
IQTPS]IH MW VITSVXIH EW TEVX SJ WIKQIRX VITSVXMRK VIJPIGXMRK MXIQW EPMKRI
QIXLSH ETTPMIH MR WIKQIRX VITSVXMRK

8LI HMJJIVIRGIW FIX[IIR -*67 ERH WIKQIRX VITSVXMRK EVI HMWGPSWIH MR XLI RSXI
WIKQIRX VITSVXMRK ERKHQIBX JMKYWXWRK JMKYVIW EVI KVEAERBROIKVBRRHEFPIW [MXL
6LJQLILFDQW PDQDJHPHQW MXGJPHQWYV

-R TVITEVMRK IXMOQMW MIKSRMIMGERX NYHKQIRXW QEHI F] QEREKIQIRX MR ETTP]MRK X

WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] [IVI XLI WEQI EW XLSWI HIWGVMFIH MR XLI
IRHIH  (IGIQFIV

(m
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,QWHULP 5HSRUW

ORVW UHOHYDQW FXUUHQF\ HIFKDQJH UDWHV XVHG LQ WKH LQWHUL

$YHUDJH UDWHYV (QG 5DWHYV

(m
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

$GMXVWPHQWY FRQFHUQLQJ SULRU SHULRGV

$GMXVWPHQW WR WKH SUHVHQWDWLRQ RI FRQVROLGDWHG FDVK IORZ VWL

=-8 LEW EHNYWXIH XLI TVIWIRXEXMSR SJ GSRWSPMHEXIH GEWL JPS[ WXEXIQIRX FI)>

ERH RIX GEWL YWIH MR JMRERGMRK EGXMZMXMIW MR 5

4EMH MRXIVIWXW ERH

RIX GEWL KIRIVEXIH JVSQ STIVEXMRK EGXMZMXMIW EVI RS[ TVIWIRXIH MR RIX GEW

TVIWIRXW XLI EHNYWXQIRXW JSV 5 5

(85 PLOOLRQ $GMXVWHG

$GMXVWPHQW

FLQJ

$GMXVWHG
$GMXVWPHQW

FLQJ
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

2SHUDWLYH FDSLWDO HPSOR\HG E\ VHIJPHQWYV

(85 PLOOLRQ

5HVLGHQWLDO )LQODQG

5HVLGHQWLDO &((

%XLOGLQJ &RQVWUXFWLRQ
,QIUDVWUXFWXUH

2WKHU ,WHPV

2SHUDWLYH FDSLWDO HPSOR\HG WRWDO

SHFRQFLOLDWLRQ VHIJPHQW UHSRUWLQJ

SHFRQFLOLDWLRQ 5HYHQXH

(85 PLOOLRQ

5HYHQXH VHJPHQW UHSRUWLQJ
7LPLQJ GLIIHUHQFH LQ UHYHQXH UHFRJQLWLRQ
5HYHQXH ,)56

5HFRQFLOLDWLRQ 2SHUDWLQJ SURILW

(85 PLOOLRQ

$GMXVWHG RSHUDWLQJ SURILW VHJPHQW UHSRUWLQJ

$GMXVWLQJ LWHPV

*DLQV DQG ORVVHV RQ GLVSRVDO RI EXVLQHVVHV

2SHUDWLQJ SURILW IURP RSHUDWLRQV WR EH FORVHG

,WHPV UHODWHG WR QRQ FRUH EXVLQHVVHV

1RQ VWUDWHILF LWHPV UHODWHG FRVWYV SURILWY JDLQV DQG ORVVHV

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

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW IURP 33$%
$GMXVWLQJ LWHPV WRWDO

2SHUDWLQJ SURILW VHJPHQW UHSRUWLQJ

7LPLQJ GLIIHUHQFH LQ UHYHQXH UHFRJQLWLRQ
2SHUDWLQJ SURILW ,)56

33 UHIHUV WR PHUJHU UHODWHG IDLU YDOXH DGMXVWPHQWV

S5SHFRQFLOLDWLRQ 5HVXOW IRU WKH SHULRG

(85 PLOOLRQ

5HVXOW IRU WKH SHULRG VHJPHQW UHSRUWLQJ
7LPLQJ GLIIHUHQFH LQ UHYHQXH UHFRJQLWLRQ
5HVXOW IRU WKH SHULRG ,)56
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<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

5HFRQFLOLDWLRQ &DSLWDO HPSOR\HG E\ VHIPHQWYV

(85 PLOOLRQ

2SHUDWLYH FDSLWDO HPSOR\HG VHJPHQW UHSRUWLQJ
1RQ VWUDWHJILF LWHPV

&DSLWDO HPSOR\HG VHJPHQW UHSRUWLQJ

7LPLQJ GLIIHUHQFH LQ UHYHQXH UHFRJQLWLRQ
&DSLWDO HPSOR\HG WRWDO ,)56

,QYHQWRULHV ,)56

(85 PLOOLRQ

5DZ PDWHULDOV DQG FRQVXPDEOHYV
'"RUN LQ SURJUHVYV

30RW UHVHUYH

&RPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
$GYDQFH SD\PHQWYV

2WKHU LQYHQWRULHV

L, QYHQWRULHYV

30RW UHVHUYH

3ORWV ZRUN LQ SURJUHVYV

30RWYVY FRPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
/HDVHG LQYHQWRULHV

(YVMRK 5 =-8 VIGSKRM”IH MRZIRXSV] [VMXI HS[RW VIPEXIH XS XLI &YMPHMRK "'
QMPPMSR -R =-8 VIGSKRM~AIH MRZIRXSV] [VMXI HS[RW VIPEXIH XS XLI 6IWMHIR>
ERH &YMPHMRK 'SRWXVYGXMSR WIKQIRX EQSYRXMRK XS )96 QMPPMSR

'"HULYDWLYH FRQWUDFWYV )56

(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
JRUHLJQ H[FKDQJH GHULYDWLYHV :

[



<,7 &RUSRUDWLRQ
,QWHULP 5HSRUW

&RQWLQJHQW OLDELOLWLHY DQG DVVHWYV ,)56

(85 OLOOLRQ

*XDUDQWHHYV JLYHQ

*XDUDQWHHYVY RQ EHKDOI RI RWKHUV

*XDUDQWHHYV RQ EHKDOI RI FRQVRUWLD

*XDUDQWHHY RQ EHKDOI RI SDUHQW DQG RWKHU *URXS FRPSDQLHV

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

%W E VIWYPX SJ XLI TEVXMEP HIQIVKIV VIKMWXIVIH SR .YRI =-8 LEW E WIGSH
'EZIVMSR 'SVTSVEXMSR [MXL E J )9 O™ MNSRREREMEBIYRX S

(85 PLOOLRQ

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

30RWYVY DQG UHDO HVWDWH SURSHUWLHY LQ LQYHQWRULHYV

(TXLW\ LQYHVWPHQWYV

,QWHUHVW EHDULQJ UHFHLYDEOHYV

6XEVLGLDU\ VKDUHV

6XEVLGLDU\ ORDQ UHFHLYDEOHYV

%RRN YDOXHV RI VXEVLGLDU\ VKDUHV LQ WKH VHSDUDWH ILQDQFLDO VWDWHPHQWY RI WKH RZQLQJ JUR:
VKHHW

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

(85 OLOOLRQ

2WKHU

,QYHVWPHQW FRPPLWPHQWYV

3XUFKDVH FRPPLWPHQWYV

2SWLRQ DJUHHPHQWY SORWYV

$FFUXHG LQWHUHVW RQ WKH K\EULG ERQGV XQUHFRJQL]HG

7KH LQFUHDVH LQ LQYHVWPHQW FRPPLWPHQWY FRPSDUHG WR WKH FRPSDULVRQ SHULRG SULPDULO\ UHIC
5HPDLQLQJ XQDYRLGDEOH RSWLRQ IHHV XQGHU WKH H[LVWLQJ FRQWUDFWVY DVVXPLQJ WKH RSWLRQV DU

-RZIWXQIRX GSQQMXQIRXW EVI VIPEXIH XS NSMRX ZIRXYVIW EWWSGMEXIH GSQTER

4YVGLEWI GSQQMXQIRXW EVI QEMRP] TVI GSRXVEGXW JSV TPSX EGUYMWMXMSRW
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
EGUYMWMXMSR ZEPYIl SJ XLI TPSX HIWTMXI GSRHMXMSREPMXMIW SV TSWWMFPI XI

=-8 LEW IRXIVIH MRXS STXMSR EKVIIQIRXW VIPEXIH XS TPSXW YRHIV [LMGL =-8 SF>
EGUYMVI XLI PERH SRGI XLI GSRHMXMSRW XS INIVGMWI XLI STXMSR EVI QIX 9TSR V
EGUYMVI XLI PERH SV XS GSRXMRYI XLI GSRXVEGX FI]SRH XLI GYVVIRX STXMSR TIV
JYXYVI SYXIJPS[W WYGL EW XLI TEJQIRX SJ STXMSR JIIW ERH E VMWO XLEX XLI GS
INIVGMWIH ERH =-8 MW YREFPI XS XVERWJIV SV SXLIV[MWI I\MX XLI EVVERKIQIRX %
GSRXMRKIRX PMEFMPMXMIW
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,QWHULP 5HSRUW

YYHHMXMSREP MRJSVQEXMSR

S5HFRQFLOLDWLRQ RI FHUWDLQ NH\ ILIXUHV

5HFRQFLOLDWLRQ RI DGMXVWHG (%,7'$ VHIPHQW UHSRUWLQJ UROOLQJ

(85 PLOOLRQ

$GMXVWHG RSHUDWLQJ SURILW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

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

5HFRQFLOLDWLRQ RI RUGHU ERRN ,)56

(85 PLOOLRQ

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

5HFRQFLOLDWLRQ RI DGMXVWHG LQWHUHVW EHDULQJ GHEW ,)56

(85 PLOOLRQ

,QWHUHVW EHDULQJ GHEW

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

$GMXVWHG LQWHUHVW EHDULQJ GHEW

[
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