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<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

,EPJ =IEV 6ITSVX .ERYEV]P.YRI

5HYHQXH DQG DGMXVWHG RSHUDWLQJ SURILW LQFUHDVHG DQG SUR

6HFRTDOGDUWHU RULHI LQ

Z 61ZIRYI MRGVIEWIH X8PRBB SR

Z %HNYWXIH STIVEXMRK TVSJQX MRGIHREMYMW XIH )9BIVEXMRK TVSIMX QEVKMR MRGV
Z 3TIVEXMRK TVSIMX EQ SMRPAM SFS )96

Z 3TIVEXMRK GEWL JPS[ EJXIV MRZVWR@IIFRAW [EW )96

Z

-R 6IWMHIRXMEP *MRPERH EHNYWXIH STIQERMRERWSIMX HTEWDEW RX XSE)DIBN HIG
ETEVXQIRXW 'SRWYQIV ETEVXQIRX WXEVXW BIR RLIYIQFYEEXIY HWGWYIHE B B XBI X
ETEVXQIRXW HIGVIEWEN XS

Z -R 6IWMHIRXMEP ")) EHNYWXIH STIVEXMRKPPWHBFM N KR & VIl W BVEBEMXGQ IRXW [IVI
WSPH ERH WXEVXIH 8LI RYQFIV SJ YRWSPH GSQTPIXIH EEEVXQIRXW HIGVIEWIH

Z -R &YMPHMRK "SRWXVYGXMSR EHNYWXIH @MIEMSNRK VT \FSBNDX[ M\R QWBEMMIERKS )96
Z -R -RIVEWXVYGXYVI EHNYWXIH STIVEXWPRK 3RE IW K SVBROG MEI\BN/BIRS P XVEBE RO 6

Z 6IWYPX JSV XLI TIVM®HIPEPW g K6
21X MRXIVIWX FIEVMRK HIFX BEXMPYFRKSHE RIS K9EVMRK [EBAX XLI IRH SJ XLI TIVMSH

Z (YVMRK XLI UYEVXIV =-8 WYGGIWWJYPP] MWWYIH )96 QMPPMSR SJ RI[ WIRMSYV
VITYVGLEWIH E WYFWXERXMEP TSVXMSR SJ MXW SYXWXERHMRK )96 QMPPMSR
XIRHIV SJJIV JSPPS[IH F] XLI VIHIQTXMSR SJ XLI VIQEMRMRK RSXIW

Z =-8SW GSQFMRIH PSWX XMW MRNMWR] XVMIUWMIERSRH UYEVXIV SJ

-DQXDU\_-XQK® EULHI
Z 61ZIRYI MRGVIEWIH X8PRB SR
Z %YHNYWXIH STIVEXMRK TVSJIQX MRGIREMNWY MW XIH )OFIVEXMRK TVSIMX QEVKMR MRGV

Z 3TIVEXMRK TVSIMX HIGYVEPW MHSREMRB] MQGEBRKHW MR XLI JEMV ZEPYIW SJ 8VMTP
XS )96 QMPPMSR ERH 34 :YSOVEOSXM /] EQSYRXMRK XS )96 QMPPMSR

Z 3TIVEXMRK GEWL JPS[ EJXIV MRMPRKIGRXW [EW )96

Z -R 6IWMHIRXMEP *MRPERH EHNYWXIH STIERMRERWSYIMX HITEWDIEQRX XSERIBN HIG
ETEVXQIRXW 'SRWYQIV ETEVXQIRX WXEVXW HIGVIEWIH XS

Z -R 6IWMHIRXMEP ")) EHNYWXIH STIVEXMRKPPWSRHREYV KBCGHEEWIH XS )IBTEVXQIRXW
ERH WXEVXIH

Z -R &YMPHMRK "'SRWXVYGXMSR EHNYWXIH QMINEMBRK TVSIMX MRGVIEWIH XS )96
-R -RIVEWXVYGXYVI EHNYWXIH STIVEXWRKMBRSIMX EQSYRXIH XS )96
Z 6IWYPX JSV XLI TIVM®HIPEPW g K6

N

N

<,7 DOQOQRXQFHG RQ ODUFK WKDW LW ZLOO DGRSW SHUFHQWDJH RI FRPSOHWI|
8QOHVV RWKHUZLVH QRWHG WKH ILIXUHV LQ WKLY UHSRUW DUH EDVHG RQ VHJPH
IRU VHOI GHYHORSHG SURMHFWYV LQ LWV VHIPHQW UHSRUWLQJ FRPSDUHG WR ,)56
PHWKRGY GRHV QRW LPSDFW RSHUDWLQJ FDVK IORZ DIWHU LOQYHVWPHQWY RU QHYV
HTXLW\ UDWLR DUH SUHVHQWHG EDVHG RQ ,)56 DFFRXQWLQJ SULQFLSOHV 6HJPHC
EDFNJURXQG .H\ ILJXUHVY DFFRUGLQJ WR ,)56 UHSRUWLQJ DUH SUHVHQWHG LQ WK
SULQFLS@®BMWLVHH SUHSDUDWLRQ DQG DFFRXQWLQJ SROLFLHV RI WKH +DOI <HDU 5

8QOHVV RWKHUZLVH QRWHG WKH ILJXUHV LQ EUDFNHWY LQ WKLV UHSRUW UHIHU
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<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

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

3YV VIZIRYlI GSRXMRYIH XS KVS[ HYVMRK XLI WIGSRH UYEVXIV SJ XLI JIEV 8LI HIGM
KVS[MRK "IRXVEP )EWXIVR )YVSTI QEVOIX MW JMIPHMRK VIWYPXW %X XLI WEQI XMC
KVS[XL MR XLI JMVWX LEPJ SJ XLI JIEV -RZIWXQIRXW MR MRJVEWXVYGXYVI ERH HE
GSRXVEGXMRK WIKQIRXW

NWTEVXQIRX WEPIW GSRXMRYIH XS FI WXVSRK MR XLI 6IWMHIRXMEP ")) WIKQIRX ;I V
EGVSWW XLI STIVEXMRK GSYRXVMIW ERH WIGYVIH EGGIWW XS WIZIVEP RI[ TPSXW F
[SVOMRK GETMXEP YRHIV GSRXVSP 8LI TVSIMXEFMRMEHBEY W KXI K BIVIE XM BROW IMAS EN
XLER MR XLI WIGSRHIKRBEVMIGERXP] YT JVSQ XLI [IEOCIV XIERMRIVMKL GYYTHXM B,
JMRERGMEP XEZ¥MWKWR*HIYFPMRK XLI WM~AI SJ XLI FYWMRIWW HYVMRK XLI WXVEXIK

8LI MRGVIEWMRK KPSFEP RIIH JSV HEXE GIRXIV MRZIWXQIRXW MW QEXIVMEPM~AMRK
QSVI XLER E LYRHVIH IQTPS]IIW XS SYV HEXE GIRXIV XIEQ ERH ERRSYRGIH WIZIVEP
GYWXSQIVBWSNVIBIRX ERRIMREIBXIREWOIXWS XLMVH HEXE GIRXIV TVSNIGX MR /ENE
EX2SVXLSW RI[ HEXE GIRXIV MRZIWXQIRX MR /SYZSPE *MRPERH IEVPMIV XLMW [II1O

8LI -RIVEWXVYGXYVI WIKQIRX SRGI EKEMR HIPMZIVIH WSPMH VIZIRYIl KVS[XL [MXL E
EHHMXMSR XS HEXE GIRXIVW MRZIWXQIRXW MR VEMP ERH PMKLX VEMP MRJVEWXV"
VSPPMRK QSRXL VIZIRYI LEW MRGVIEWIH F] RIEVP] WXERHMRK EX )96 QMPF
F] E WXVSRK SVHIV FSSO SJ )96 QMPPMSR [I EVI [IPP TSWMXMSRIH XS GSRXMRY
XLI WIKQIRXSW TIVISVQERGI

8LI &YMPHMRK 'SRWXVYGXMSR WIKQIRXSW JMRERGMEP TIVISVQERGI GSRXMRYIH X:
IRLERGIQIRXW EGVSWW XLI FYWMRIWW % KVS[MRK SVHIV FSSO MW WYTTSVXMRK X
HYVMRK XLI JMVWX LEPJ SJ XLI ]JIEV -R EHHMXMSR XS SYV GSVI QEVOIX MR *MRPEF
GSYRXVMIW TEVXMGYPEVP] MR XLI NTERHMRK HEXE GIRXIV QEVOIX [LMGL MW I\TI
JSV[EVH

-R 6IWMHIRXMEP *MRPERH SYV IJJSVXW XS JSGYW SR GSWXXIB@INGBMI KWMWRGEM R HI K F
TVSNIGX VITVIWIRXMRK SYV RI[ TVSHYGX GEXIKSV] *SVQME ,IMOEW MR ,IPWMROM
GYWXSQIVW %X XLI WEQI XMQI QEVOIX GSRHMXMSRW GSRXMRYI XS FI LMWXSVMG|
UYEVXIV [I TVMSVMXM”AIH TVITEVEXMSRW JSV XLI PEYRGL SJ XLI RI[ SJJIVMRK PEX|
TVSNIGXW [IVI MRMXMEXIH HYVMRK XLI UYEVXIV

% IR STIVEXMRK QSHIP JSV 6IWMHIRXMEP *MRPERH ERH &YMPHMRK "'SRWXVYGXMSR
8LI I JIMGMIRG] MQTVSZIQIRXW EVI INTIGXIH XS WYTTSVX SYV EHNYWXIH STIVEX]|
ERRYEP MRJPEXMSR EHNYWXIH GSWX WEZMRKW SJ )96 QMPPMSR F] XLI IRH SJ
QMPPMSR [SVXL SJ EGXMSRW LEZI FIIR GSRGPYHIH

;SVO WEJIX] SR SYV WMXIW HIZIPSTIH TSWMXMZIP] HYVMRK XLI WIGSRH UYEVXIV E

;1 EVI EPWS TVSYH XS LEZI GEINRXVERRVE EXWXLIQTPS]IV MR KQ § RIS RRKAIWR IG KM S IR
WXYHIRXW MR *MRPERH JSV XLI IMKLXL GSRWIGYXMZI JIEV 8LMW VIGSKRMXMSR VI.
GSQQMXQIRX XS HIZIPSTMRK JYXYVI XEPIRX 8LMW JIEV [I EVI EKEMR SJJIVMRK GP
STTSVXYRMXMIW JSV XLI RINX KIRIVEXMSR SJ TVSJIWWMSREPW XS WXEVX ERH KVS]

i LMPI KPSFEP YRGIVXEMRX] GSRXMRYIW XLI *MRRMWL IGSRSQ] MW WLS[MRK IRGSY
GSRWYQIV GSRIMHIRGI WYTTSVXMRK E QSVI TSWMXMZI SYXPSSO +VS[XL MR XLI *M
HVMZIR F] WXVSRK HIQERH JSV MRIJVEWXVYGXYVI ERH HEXE GIRXIV MRZIWXQIRXW
MR XLI *MRRMWL VIWMHIRXMEP QEVOIX [LIVI XLI XMQMRK ERH TEGI SJ VIGSZIV] VI(
TVSIMXEFPI KVS[XL MR STIVEXMSRW ERH QEVOIXW [LIVI XLI IRZMVSRQIRX WYTTSVX
ZEPYI

,IMOOM :YSVIRQEE
4VIWMHIRX ERH ")3
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<,7 &RUSRUDWLRQ
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+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 -RIVEWXVYTAXEXMSAEP TIVISVQERGI MW INTIGXIH XS VIQEMR WXEFPI

'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



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

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 EGMMIQEBRWRM XLI XMQMRK SJ E 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 *MRPERH LEZI VIQEMRIH SR E PS[ PIZIP ,S
GIRXIVW FIMRK XLI QSWX WMKRMJMGERX HVMZIV 4IVQMXW JSV VIXEMP GSRWXVYG
SJ IMRERGMRK ERH KPSFEP YRGIVXEMRX] GSRXMRYI XS HIPE] MRZIWXQIRX HIGMW N\
MRZIWXQIRXW MR GSRXVEWX VIQEMR WXEFPI ERH RI[ HIPMZIV] QSHIPW WYGL EW
TYFPMG TVSGYVIQIRX (Yl XS XLI SZIVEPP PS[ ZSPYQI XLI GSQTIXMXMZI IRZMVSRQ!|
ZSPYQIW MR XLI VIEP IWXEXI QEVOIX EVI EPWS FIMRK [IMKLIH HS[R F] GSRWXVEMRI
E WLMJIX 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 TSWMX|
NGITXMSREPP] LMKL PIZIP SJ MRZIWXQIRXW JSGYWMRK SR HEXE GIRXIVW -R EHHM
WXSVEKI EVI INTIGXIH XS MRGVIEWI ERH XLIVI EVI RYQIVSYW GPIER XVERWMXMSR
JSV XVEJIMG MRJIJVEWXVYGXYVI GSRW XWKESMSWRXMIW TIPIGRIH X § WS § EGMRVW XTHBXIIH
GSRWXVYGXMSR TLEWI -RGVIEWMRK MRZIWXQIRXW MR WIGYVMX] SJ WYTTP] ERH H
JSV[EVH

5HVLGHQWLDO PDLYW\HPGDLUQN‘]HTNRQVWU,)H:IWID%RIUXFWXUH PDUNHW

&EPXMG GSYRXVMI

4 PDUNHW HQYLURQPHQW 6KRUW WHUP PDUNHW RXWORRN

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

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 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

a



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

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

8LI GSVRIVWXSRI SJ =-8 W TVSIMXEFPI KVS[XL HYVMRK XLI WXVEXIK] TIVMSH EVI X|
JEWXIVR )YVSTI GSYRXVMIW %TEVXQIRX WEPIW GSRXMRYIH WXVSRK MR XLI 6IWMH
WXEVXIH MR XSXEP [SVXL SJ )96 QMPPMSR SJ TVSNIGXW MR XLI WIKQIRX ERH WI
[LMPI OIITMRK XLI RIX [SVOMRK GETMXEP YRHIV GSRXVSP 4VSIMXEFMPMX] SJ XLI ¢
TVSIMX QEVKMR SJ SZIV MR XLI WIGSRH UYEVXIV S1J *SGYW MW SR HSYFPMR
XLVSYKL SVKERMG KVS[XL

9RGSQTVSQMWMRK GYWXSQIV SVMIRXEXMSR KYMHIW XLI GSRXMRYSYW HIZIPSTQIR.
EW GYWXSQIV WIVZMGI ERH INTIVMIRGI &EWIH SR I\XIRWMZI VIWIEVGL =-8 PEYRGL
6IWMHIRXMEP *MRPERH MR 1E] XS GSQTPIQIRX =-8 ,SQIW

=-8 [EW VIGSKRM”"IH EW XLI QSWX EXXVEGXMZI IQTPS]IV MR XLI GSRWXVYGXMSR MF
IMKLX GSRWIGYXMZI ]JIEV MR .YRI =-8 SJJIVW XVEMRII TSWMXMSRW XS LYRHVIH
TVSZMHI SYV XVEMRIIW [MXL INGIPPIRX XVEMRMRK INTIVMIRGI ERH XS LIPT XLIQ EH?Z
STTSVXYRMXMIW KYMHERGI ERH JIIHFEGO

6DIHW\ GHYHORSPHQW

=-8 W WXVEXIK] JSV WIXW E XEVKIX JSV E GSQFMRIH PSWX XMQEMBMWYV] JVI
GSQFMRIH PSWX XMQI MRNYV]MR IXIRGEG BRWM UY-EZXIEWSJ)SVOIH WIWXIQEXMGEPP] X
RYQFIV SJ SFWIVZEXMSRW ERH XS TVSQSXI| PS[ XLVIWLSPH MRXIVZIRXMSR JIIHFE(
MQTSVXERGI SJ [SVO WEJIX]

a



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

6IWYPXW

$SULO_-XQH

=-8SW VIZIRYl MRGVIEYMPRES9B6ZIRYI MRGVIEWIH MR 6IWMHIRXMEP ')) ERH -RJVEW
&YMPHMRK 'SRWXVYGXMSR ERH HIGVIEWIH MR 6IWMHIRXMEP *MRPERH

HNYWXIH STIVEXMRK TVSIMX JSV XRIMPYENSHNNM RVXVHESVTH/ ESMBE&E TVSIMX QEVKMR
%HNYWXIH STIVEXMRK TVSIMX MRGVIEWIH MR 6IWMHIRXMEP ")) &YMPHMRK 'SR
6IWMHIRXMEP *MRPERH

=-8SW STIVEXMRK TVSJIMX EQREPNRFRH NXYSW)OIM RK MXIQW EQEBFRMEBRX\GR)X&| WIGSRH UY
YWHNYWXMRK MXRQWIPIEXIREABRRSR WXX EDMR EIREGM XGCIQWXW EQ@MRRMBERS YIWYPX ISV )
TIVMSH [EW ) OBPPMSR

61ZIRYIlI JSV XLI TIVMSH EGGSVHMRXMRE MSRTIFWXMBRK TVSIMX JSV XLI TIVMSH EGGS
EQSYRXIH XQMBPMGERVYPX JSV XLI TIVMSH EGGSV NP MBRFEHMEMV)RE | FIX[IIR -*6
ERH WIKQIRX VITSVXMRK MW VIPEXIH XS XMQMRK HMJJIVIRGI MR VIZIRYIl VIGSKRMX

-DQXDU\_-XQH

=-8SW VIZIRYlI MRGVIEYMPRE9B6ZIRYlI MRGVIEWIH MR -RIJVEWXVYGXYVI &YMPHMRK
')) ERH HIGVIEWIH MR 6I WMHIRXMEP *MRPERH

=-8SW EHNYWXIH STIVEXMRK TMWSM MXMMBREGVXEWEH XBW3X6H STIVEXMRK TVSIMX QEVKN
%HNYWXIH STIVEXMRK TVSIMX MRGVIEWIH MR 6IWMHIRXMEP ')) ERH &YMPHMRK 'SR
HIGVIEWIH MR 6IWMHIRXMEP *MRPERH

=-8SW STIVEXMRK TVSJMXQMBF MEIRHNX B XMRK MXIQW E @IWFRPMIBRASY YOXMRK MXIQW |
QEMRP] VIPEXIH XS RSR WXVEXIKMG MXIQW MRGPYHMRK GLERKIW MR XLI JEMV ZE|
"YSOVEOSXM /] EQSYRXMRK XS )96 QMPPMSR %HNYWXMRK MXIQW EPWS MRGPYHI
)96 QMPPIMSRMRERGI GSWXW EQ@MRRMBIRS YIWYPX JSV XLI TIVMSH EMBFRIRH XS )
JEVRMRKW TIV WLEVI [EW )96

61ZIRYI JSV XLI TIVMSH EGGSVHMRXMREMSTIFWXMBRK TVSIMX JSV XLI TIVMSH EGGS
EQSYRXIH XS YOMPPMSRWYPX JSV XLI TIVMSH EGGSVHMWMRKPKIS REG HMEW IYIRGI FIX[IIR
-*67 ERH WIKQIRX VITSVXMRK MW VIPEXIH XS XMQMRK HMJJIVIRGI MR VIZIRYI VIGSE

5HYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

$GMXVWHG RSHUDWLQJ SURILW SHU VHIPHQW (85P

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

'EWL JPS]

$SULO_-XQH

=-8SW STIVEXMRK GEWL JPS[ EJXIV MRZOWIP®MSEBWEQBSRIVIXITHSK MRZIWXQIRXW
)96 QMPPMSR

-DQXDU\_-XQH

=-8SW STIVEXMRK GEWL JPS[ EJXIV MREMPRMREW LE DBYRXMBEXIPISE MRZIWXQIRXW |
QMPPMSR

2SHDWLQJ FDVR Y BR®\®OE W HU

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 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 ®MPIMSRPEXIH XS YRWS P+ EEVINER K VIRXXMS [BWYMX] VEXMS [EW
JUYMX] EQSYRXIH ®SIPP6ISR

'"EWL ERH GEWL IUYMZEPIRXW GEMDFSPNRSERRIHXS-§9I6EH YRHVE[R SZIVHVEJX JEGMPMXMIW
QMPPMSRS EPWS LEH BYPPMSESQQMXXIH VIZSPZMRK GVIHMXQMRGAWPIENY BR YWMHE L )
ERH EZEMPEFPI EX XLI IRH SJ XLI \ERGIS® B QUMNEXXIN LSK YWWRKMB/'S® TER] PSER PMQM X
ETEVXQIRX TVSNIGXW6EQSMRRMSRS

(YVMRK 5 =-8 WYGGIWWJIYPP] MWWYIH )96 QMPPMSR SJ RI[ WIRMSV WIGYVIH
E WYFWXERXMEP TSVXMSR SJ MXW SYXWXERHMRK )96 QMPPMSR WIRMSV WIGYVI
F] XLI VIHIQTXMSR SJ XLI VIQEMRMRK RSXIW

B3TIVEXMZI GETMXEP IQTPS]IH EXQPFRKSRE XSX)96IRH SJ XLLBEWEVXIV 6IXYVRTVMXEE
IQTPS]IH VSPPMRK QSRXLW GEPGYPEXIH YWMRK STIVEXMZI GETMXEP IQTPS]IH

2SR WXVEXIKMG MXIQW [LMGL EVI RSX MRGPYHIH MR STIVEMNMEM&GRTMXEPHRTPS]IF
XLI'IRH SJ XLI TIVMSH 8LI PEVKIWX WMRKYPEV MXIQ MRGPYHIH MR XLI RSR WXVEX
[LMGL LEH E JEMV ZE@MP BMER6 EX XLI IRH SJ XLI TIVMSH

-RZIWXQIRXW MR TPSXW MR XLI WQA/SRPHEREVXQVRXW MR P | EVKI WV EP 8§ XWH | PGP W HMVERS
XVERWEGXMSRWMPAMERERYEV] .YRI MRZIWXQIRXBRMRIRZSWWQ[IRXW MR PIEWIH T
INGPYHMRK WEPI ERH PIEWIFEGOSKNEBWERBXMSRW IWIWIZI EX XLI IRH SJ XLI TIVMSH |
QMPPMSR

1HW LQWHUHVW EHDULQJ GHEW DQG JHDIHWIUQ RQ FDSLWDO HPSOR\HG 52&(
UROOLQJ PRQWKYV

'LVWULEXWLRQ RI LOWHUHVW EHDULQJ G$#HWDWsPH FDSLWDO HPSOR\HG (85P

7KH UHFRQFLOLDWLRQ RI FDSLWDO HPSOR\HG LV SUHV
VHIPHQW UHSRUWLQJ 5HFRQFLOLDWLRQ &DSLWDO HF
SDJH

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

6IWMHIRXMEP *MRPERH

(85 PLOOLRQ _ _ _ _ _

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2SHUDWLYH FDSLWDO HPSOR\HG

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

$SULO_-XQH

Z

N NN NN N

N

61ZIRYlI HIGVIEWIH RMPPMSNRQTEGXIH F] E WMKRMJIJMGERX HVST MR MRZIWXSV ZSF
%HNYWXIH STIVEXMRK TVSIMNPMAPBNSIEWIH XS )96

'SRWYQIV ETEVXQIRX WEPIW HEGENEXNQ HR X®/

'SRWYQIV ETEVXQIRX WXEVXVETHHGXOHRXM XS

8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXIHRXW HIGVIEWIH XS

BTIVEXMZI GETMXEP IQTPS]IH EX XLI IRH SJ XQMAPWMRH EQSYRXIH XS )96

8LI PERH FERO MR 6IWMHIRXMEP *MRBERIHEEQSYRXIH 8681 PERH FERO [MPP IREFPI
GSRWXVYGXMSR SJ ETTRME\INS@EWIP ]

3R %TVMP =-8 ERRSYRGIH XLEX =-8 ERH OETTIIRVERXE 7XYHIRX ,SYWMRK

GSRWXVYGXMSR SJ WXYHIRX ETEVXQIRXW [MXL PSRK XIVQ MRXIVIWX VEXI WYFW|
8LI XSXEP ZEPYIl SJ XLI GSRXVEGX JSV =-8 MW ETTVS\MQEXIP] )96 QMPPMSR

-DQXDU\_-XQH

Z
Z
z
Z

61ZIRYlI HIGVIEWIH X@MPBMSR

%HNYWXIH STIVEXMRK TVSIMNOMAPBNSIEWIH XS )96
'SRWYQIV ETEVXQIRX WEPIW HIEVEEW (HRXW
'SRWYQIV ETEVXQIRX WXEVXW HTGVMEWNWRXKWS

SHYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

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

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

6IWMHIRXMEP "))

(85 PLOOLRQ

S5HYHQXH

$GMXVWHG RSHUDWLQJ SURILW

$GM RSHUDWLQJ SURILW PDUJLQ

2SHUDWLYH FDSLWDO HPSOR\HG

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

$SULO_-XQH

Z

N N NNNNN

N

61ZIRYl MRGVIEWIHQ¥$ RIS R

%HNYWXIH STIVEXMRK TVSJQX RMRGSREWIH XS )96

(YVMRK XLI UYEVXIV ETEVXQIRXW [IVI WSPH

WTEVXQIRX WXEVXW HIGEIMEBWKOXEXW

8LI RYQFIV SJ YRWSPH GSQTPIXIH ETEVXIHRXW HIGVIEWIH XS

8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTERIMPMERH NSMRX ZIRXYVIW [EW )9
STIVEXMZI GETMXEP IQTPS]IH EXQPFRKIEXXSL)IRH SJI XLI TIVMSH

8LI PERH FERO MR 6IWMHIRXMEP "WUEQBE\RXIH XS 8LI PERH FERO [MPP IREFPI X
GSRWXVYGXMSR SJ ETTRME\INB@EWIP ]

(YVMRK XLI WIGSRH UYEVXIV SJ =-8 PEYRGLIH XLI JSPPS[MRK TVSNIGXW MR ¢
)96 QMPPMSR

1AVTEKEPQM 6MKE OEXZME *MJXL LSYWI MR XLI 1AVTEKEPQM EVIE TVSN
MV MP1 6]XEM & ' :MPRMYW OMXLYERME ETEVXQIRXW MR XLI WIGSRF
AMPMEQMIWXMW ;IWX % & /EYREW OMXLYERME 8[S LSYWIW [MXL ETE\
7YXEVXMRUW -- :MPRMYW OMXLYERME 3RI LSYWI SJ ETEVXQIRXW MW XL
2SVHMG &IQS[S : ;EVWE[ 4SPERH *MJXL WXEKI SJ XLI 2SVHMG &IQS[S EVIE
1SM 1]WPMFSVWOE ;EVWE[ 4SPERH *MVWX WXEKI SJ E RI[ X[S WXEKI EVIE
180M TEVXEQIRX] +HERWO 4SPERH 3RI WXEKI TVSNIGX [MXL ETEVXQIF
:MVXE /PEHRS 7TEMQEE :ERENE /PEHRS '"IGLME 8[S LSYWIW [MXL ETEV
PSGEXMSR MR XLI GMX] SJ /PEHRS

8
8
8
8
8
8
8
8

-DQXDU\_-XQH

Z 61ZIRYI MRGVIEWIH X8PBB SR

Z %HNYWXIH STIVEXMRK TVSJQX MRVGSREWIH XS )96

Z =IEV XS HEXI ETEVXQIRXW [IVI WSHH/ XEIRIH

Z 8LI WLEVI SJ VIWYPXW SJ EWWSGMEXIH GSQTRERIMPMERH NSMRX ZIRXYVIW [EW )9
5HYHQXH (85P $GMXVWHG RSHUDWLQJ SURILW DQG DGMX

5HWXUQ RQ FDSLWDO HPSOR\HG 52&( 6RORODIMUWPPARAOWKWYXQLWYV

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

&EYMPHMRK 'SRWXVYGXMSR

(85 PLOOLRQ

S5HYHQXH

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

$SULO_-XQH

Z

Z
z
Z

N

61ZIRYI EQSYRXIH XQN®FPMSR
%HNYWXIH STIVEXMRK TVSIWMWKPMRGSGRIEWIH XS )96
BTIVEXMZI GETMXEP IQTPS]IH HIGFKPEMMER XBI)IGBH SJ XLI TIVMSH

B3VHIV FSSO [EW )QMPPMEN %X XLI IRH SJ XLI UYEVXIV SVHIV FSSO MRGP
1EV SJ WIVZMGI TIVMSHW JSV PMJI G]JGPI TVSNIGXW
3R %TVMP =-8 ERRSYRGIH XLEX =-8 ERH :8/ IMMRXIMWXX 3] LEH WMKRIH E

IHYGEXMSREP FYMPHMRK SJ 8MOOYVMPE 'SQTIXIRGI '"EQTYW ERH XLI GSRWXVYG)>
TLEWI XLI EQSYRX JSV XLI GSPPEFSVEXMZI TVSNIGX QEREKIQIRX GSRXVEGX [EW
IRXIVIH MR =-8SW SVHIV FSSO JSV XLI WIGSRH UYEVXIV SJ

3R .YRI =-8 ERRSYRGIH XLEX HYVMRK XLI JMVWX LEPJ SJ =-8 ERH %& :
MQTPIQIRXEXMSR SJ WIZIR VSEH GSRWXVYGXMSR TVSNIGXW MR OMXLYERME 8LI
QMPPMSR ERH XLI GSRXVEGXW [MPP FI IRXIVIH MR =-8 W SVHIV FSSO JSV XLI WI

-DQXDU\_-XQH

Z 61ZIRYI MRGVIEWIH X8PBHB SR
Z %HNYWXIH STIVEXMRK TVSJMXPRRSRIEWIH XS )96
2UGHU ERRN (85P 5HYHQXH (85P

$GMXVWHG RSHUDWLQJ SURILW DQG DGMSWHWB® IRYSH B D ®/IL\WQD G BIRISO\R PHD®& J (85 P

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 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

$SULO_-XQH

Z

N N N N

61ZIRYl MRGVIEWIH X8PBB SR

8 61ZIRYl MR *MRPERH MRGQIERAMSE )96

8 6IZIRYI MR FYWMRIWWIW XS FI GPSWIHQMEFRVMBRGVIEWIH XS )96
YHNYWXIH STIVEXMRK TVSIMXKPMRGSGRIEWIH XS )96
B3TIVEXMZI GETMXEP IQTPS]IH EX XLI IRQNMBPMSRIVMSH [EW )96
3VHIV FSSO [EW Q¥ PMEN

3R .YRI =-8 ERRSYRGIH XLEX MX MW TEVXMGMTEXMRK MR XLI MQTPIQIRXEX
,JPWMROM OMKLX 6EMP TVSNIGX SJ [LMGL GSRWXVYGXMSR WXEVXIH MR PEXI 1E]
WITEVEXI WXEKIW 8LI IRXMX] SVHIVIH RS[ MW ZEPYIH EX ETTVS\MQEXIP] )96 Q

FI GSQQMWWMSRIH PEXIV HYVMRK ERH 8LI GSRXVEGX [EW MRGPYHIH MR :
ZEPYIl SJ XLI TVSNIGX JSV =-8 MW ETTVS\MQEXIP] )96 QMPPMSR
3R .YRI =-8 ERRSYRGIH XLEX =-8 ERH <8< 1EVOIXW LEH WMKRIH ER EKVIIQ

XLMVH HEXE GIRXIV MR /JENEERM =-8 [MPP WIVZI EW XLI QEMR GSRXVEGXSV JSV
ZEPYIl SJ XLI GSRXVEGX

-DQXDU\_-XQH

Z

Z

61ZIRYl MRGVIEWIH X8PBB SR

8 61ZIRYI MR *MRPERH MRGQINMERMAMSE )96

8 61ZIRYI MR FYWMRIWWIW XS FI GPSWIHQ\PRMIBVIEWIH XS )96
%HNYWXIH STIVEXMRK TVSJQVMPERPQMSRRXIH XS )96

2UGHU ERRN (85P 5HYHQXH (85P

$GMXVWHG RSHUDWLQJ SURILW DQG DG MXSHW B @ IRSH B D WILQD & VRISOWR PHA) J L5 P

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 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]P.XRI +VSYT IQTPS]IH ER EZISERI SMR GSRXMRYMRKVSWMSRERXM S\RWR W IW
%TVMPP.YRI XSXEPPIH )96 QMPPMSR ERH MR .ERYEV]P.YRI )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 1EVM 4YSWOEVM WXEVXIH MR LIV TSWMXMSR MR XLI FI

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

I MKRMJMGERX 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
+DOI <HDU 5HSRUW

<,7 &RUSRUDWLRQ
%RDUG RI 'LUHFWRUYV

+HOVLQNL -XO\

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

,EPJ =IEV 6ITSVX .ERYEV]P.YRI SEFPIW
7DEOH RI FRQWHQWYV

3ULPDU\ )LQDQFLDO 6WDWHPHQWYV
&RQVROLGDWHG LQFRPH VWDWHPHQW ,)56 [
&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH! ,)56
&RQVROLGDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ D56
&RQVROLGDWHG FDVK IORZ VWDWHPHQW ,)56 ||
&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\ )56/

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

ORVW UHOHYDQW FXUUHQF\ H[FKDQJH UDWHV XVHG LQ WKH +DOI <HDU 5HSRUW
1RWHYV

$GMXVWPHQWY FRQFHUQLQJ SULRU SHULRGV
6HIJPHQW LQIRUPDWLRQ

SHYHQXH IURP FXVWRPHU FRQWUDFWV ,)56
3URSHUW\ SODQW DQG HTXLSPHQW ,)56
/HDVHG SURSHUW\ SODQW DQG HTXLSPHQW ,)56
,QYHQWRULHV ,)56 O
JLQDQFLDO DVVHWY DQG OLDELOLWLHV E\ FDWHJRU\ ,)56]
'"HULYDWLYH FRQWUDFWV ,)56

&RQWLQJHQW OLDELOLWLHV DQG DVVHWYV )56
5HODWHG SDUW\ WUDQVDFWLRQV

$GGLWLRQDO LQIRUPDWLRQ
5HFRQFLOLDWLRQ RI FHUWDLQ NH\ ILJXUHV Ll
'"HILQLWLRQV RI ILQDQFLDO NH\ SHUIRUPDQFH LQGLFDWRUYV

(m



<,7 &RUSRUDWLRQ

+DOI <HDU 5HSRUW

AVMQEV] *MRERGMEP 7XEXIQIRXW

&RQVROLGDWHG LQFRPH VWDWHPHQW )56

(85 PLOOLRQ

S5HYHQXH
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 UHVXOWY RI DVVRFLDWHG FRPSDQLHY DQG MRLQW YHQWXUHV
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW
2SHUDWLQJ SURILW

JLODQFH ,QFRPH

([FKDQJH UDWH GLIIHUHQFHV QHW

JLQDQFH H[SHQVHYV

JLOQDQFH LQFRPH DQG H[SHQVHV WRWDO

5HVXOW EHIRUH WD[HV

,QFRPH WD[HV

5HVXOW IRU WKH SHULRG

$WWULEXWDEOH WR

2ZQHUV RI <,7 &RUSRUDWLRQ

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

%DVLF WRWDO
'LOXWHG WRWDO

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 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 DVVHWY PHDVXUHG WKURXJK
RWKHU FRPSUHKHQVLYH LQFRPH 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
+DOI <HDU 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



+DOI

&RQVROLGDWHG FDVK IORZ VWDWHPHQW ,)56

<,7 &RUSRUDWLRQ
<HDU 5HSRUW

(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

3URFHHGYV IURP VDOH RI DVVRFLDWHG FRPSDQLHY DQG MRLQW
YHQWXUHV ) ) )

3XUFKDVHV RI WDQJLEOH DVVHWYV

3XUFKDVHV RI LQWDQJLEOH DVVHWYV

URFHHGYV IURP WDQJLEOH DQG LQWDQJLEOH DVVHWYV
BURFHHGYV IURP VDOH RI LQYHVWPHQWYV

3XUFKDVHV RI RWKHU LQYHVWPHQWYV

'LYLGHQGY UHFHLYHG IURP DVVRFLDWHG FRPSDQLHVY DQG MRLQW
YHQWXUHV

5HWXUQ RI FDSLWDO IURP HTXLW\ LQYHVWPHQWYV
,QFUHDVH LQ LQWHUHVW EHDULQJ UHFHLYDEOHYV

'"HFUHDVH LQ LQWHUHVW EHDULQJ UHFHLYDEOHV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

2SHUDWLQJ FDVK IORZ DIWHU LQYHVWPHQWYV

&DVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

3URFHHGV 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

BURFHHGV 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
YJRUHLJQ H[FKDQJH GLIIHUHQFHV

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG

(m
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(TXLW\ RQ -DQXDU\
5HVXOW IRU WKH SHULRG
&DVK IORZ KHGJHV QHW RI WD][
7UDQVODWLRQ GLIITHUHQFHYV
&RPSUHKHQVLYH LQFRPH IRU WKH SHULRG WRWDO
6KDUH EDVHG LQFHQWLYH VFKHPHYV
7UDQVDFWLRQV ZLWK RZQHUV WRWDO
SHSD\PHQWV RI K\EULG ERQG > s
o
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(TXLW\ RQ -DQXDU\
5HVXOW IRU WKH SHULRG
&DVK IORZ KHGJHV QHW RI WD]
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 VFKHPHYV : : N
7UDQVDFWLRQV ZLWK RZQHUV WRWDO N : N N
3URFHHGVY IURP K\EULG ERQG N
5HSD\PHQWYV RI K\EULG ERQG N
+\EULG ERQG LQWHUHVWYVY DQG H[SHQVHYV
(TXLW\ RQ  -XQH
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(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

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

SEWMW SJ TVITEVEXMSR ERH EGGSYRXMRK TSI

%DVLV RI SUHSDUDWLRQ

SLMEWJ =IEV 6UEWVKIIR TVITEVIH MR EGGSVHERGI [MXL -*67 %WGGSYRXMRK 7XERHEVF
TVMRGBERH IFPPVIUYMVIQIRXW SJ -%7 -RXIVMQ *MRERGMEP BILMW I MRKVWXERWEVH
WLSYPH FI VIEH XSKIXLIV [MXL =-8SW GSRWSPMHEXIH *MRERG MEPR EXEX |6 NREXWX
YREYHMXIHERR XIHVY 6 KISVIMMKYVIW EVI TVIWIRXIH MR QMPPMSR IYVSW HSMRK XLI V¢
WSQI VSYRHMRK MREGGYVEGMIW MR GSPYQRW ERH XSXEP WYQW

$FFRXQWLQJ SROLFLHV

8LI WEQI -*67 %GGSYRXMRK 7XERHEVHW VIGSKRMXMSR ERH QIEWYVIQIRX TVMRGMT
,EPJ =IEV HWSMR =-8SW GSRWSPMHEXIH *MRERGMEP 7XEXIQIRXW INGITX JSV XL
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 TVITEVMERK XLEMW6WBKXRMIMGERX NYHKQIRXW QEHI F] QEREKIQIRX MR ETTP]MRK

WSYVGIW SJ IWXMQEXMSR YRGIVXEMRX] [IVI XLI WEQI EW XLSWI HIWGVMFIH MR XLI
IRHIH  (IGIQFIV
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<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

ORVW UHOHYDQW FXUUHQF\ HIFKDQJH UDWHYV XVHG LQ WKH +DOI <H

$YHUDJH UDWHYV (QG 5DWHYV

(m
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<,7 &RUSRUDWLRQ
+DOI <HDU 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

(m

$GMXVWHG
$GMXVWPHQW

$GMXVWHG
$GMXVWPHQW



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

BHIJPHQW LQIRUPDWLRQ

6HIJPHQW ILQDQFLDO LQIRUPDWLRQ

(85 PLOOLRQ

RYWUXFWKHIW (WHPVURXS

(85 PLOOLRQ S5HVL
)L

J
FQVURQ@ W U XEFWKHW (WHPVURXS

(85 PLOOLRQ 5HVLGHQWHNOGHQWLBRLOGLQ
YLQOD UX

J
QG &(( &RQVWUXFWURY W UXEWKKHB WHPVURXS

|



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

(85 PLOOLRQ S5HVL
)L

J
FQVURQ@ W U XEFWKHW (WHPVURXS

(85 PLOOLRQ 5HVLGHQWHNOGHQWLBRLOGLQ
YLQOD UX

J
QG &(( &RQVWUXFQWURY W UXEWKKHB |WHPVURXS

|



2SHUDWLYH FDSLWDO HPSOR\HG E\ VHIJPHQWYV

<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

(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 FRVWV SURILWYV JDLQV DQG ORVVHYV

,WHPV UHODWHG WR UHVWUXFWXULQJ HIILFLHQF\ DQG DGDSWDWLRQ
PHDVXUHV DQG RWKHU QRQ UHFXUULQJ FRVWV 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 DGMXVWPHQWYV

5HFRQFLOLDWLRQ 5HVXOW IRU WKH SHULRG

(85 PLOOLRQ

5HVXOW IRU WKH SHULRG VHJPHQW UHSRUWLQJ
7LPLQJ GLIIHUHQFH LQ UHYHQXH UHFRJQLWLRQ
5HVXOW IRU WKH SHULRG ,)56

[



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

5HFRQFLOLDWLRQ &DSLWDO HPSOR\HG E\ VHIPHQWYV

(85 PLOOLRQ

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

&DSLWDO HPSOR\HG VHJPHQW UHSRUWLQJ

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

[



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

5HYHQXH IURP FXVWRPHU FRQWUDFWYV ,)56
(85 PLOOLRQ 5HVLGHQWIHMLGHQWLBXLOGLQJ
YLQODQG &(( &RQVWUXFQMURYWUXRWXbIK |WHPV*URXS
5HYHQXH E\ PDUNHW DU[HD
YJLQODQG
%DOWLF  &((
%DOWLF FRXQWULHV
&HQWUDO (DVWHUQ (XURSHDQ FRXQWULHYV
6FDQGLQDYLD : :
6ZHGHQ
1RUZD\
,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
(85 PLOOLRQ 5HVLGHQWHMLGHQWLBXLOGLQJ
)LQODQG &(( &RQVWUXEQURYWUXRWXHKE [WHPV*URXS
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 UHH
2YHU WLPH

$W D SRLQW LQ WLPH
,QWHUQDO VDOHV EHWZ
7TRWDO

RJQLWLRQ

HHQ VHIJPHQWYV

[



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

3URSHUW\ SODQW DQG HTXLSPHQW ,)56

(85 PLOOLRQ

&DUU\LQJ DPRXQW DW -DQ
([FKDQJH UDWH GLIIHUHQFHYV

,QFUHDVHV

"HFUHDVHV

'"HSUHFLDWLRQ

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

/IHDVHG SURSHUW\ SODQW DQG HTXLSPHQW ,)56

(85 PLOOLRQ

&DUU\LQJ DPRXQW DW -DQ
([FKDQJH UDWH GLIIHUHQFHV

,QFUHDVHV LQFOXGLQJ WKH HIIHFW RI LQGH[ FKDQJHYV
'"HFUHDVHYV

'"HSUHFLDWLRQ DQG LPSDLUPHQW

&DUU\LQJ DPRXQW DW WKH HQG RI WKH SHULRG

,QYHQWRULHV ,)56

(85 PLOOLRQ

5DZ PDWHULDOV DQG FRQVXPDEOHYV

RUN LQ SURJUHVYV

3O0RW UHVHUYH

&RPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
$GYDQFH SD\PHQWYV

2WKHU LQYHQWRULHYV

L, QYHQWRULHYV

30RW UHVHUYH

3ORWV ZRUN LQ SURJUHVYV

30RWYV FRPSOHWHG DSDUWPHQWY DQG UHDO HVWDWH
/HDVHG LQYHQWRULHYV

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

[



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

)LOQDQFLDO DVVHWYVY DQG OLDELOLWLHV E\ FDWHJRU\ ,)56

-XQH (85 PLOOLRQ
OHDVXUHPHQW FDWHJRU\ JLQDQFLDO
JLQDQFLD®VVHWY DQG
JLQDQFLD®VVHWY DQGOLDELOLWLHV
DVVHWY DQGOLDELOLMFARIQL]HG DW
OLDELOLWMARIQL]HG DWLU YDOXH
PHDVXUHG DWDLU YDOXH WKURXJK YDLU YDOXH
DPRUWLVWEBURXJK FRPISWHKH Q\&DUHU\LQ J PHDVXUHPHQW
FRVW DQG ORVV LQFRPHDPRXQWLU YDOXKLHUDUFK\

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

'"HULYDWLYH DJUHHPHQWYV /IHYHO
&DVK DQG FDVK HTXLYDOHQWYV
JLQDQFLDO DVVHWYV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHV

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

%RQGV X : : /HYHO

L, QWHUHVW EHDULQJ OLDELOLWLHV RWKHU

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

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

'R QRW LQFOXGH DFFUXDOV VWDWXWRU\ REOLIJDWLRQV RU DGYDQFHV DV WXsH6V$HF BRKQAORW FOWDQIGDHG V

[



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

-XQH (85 PLOOLRQ
OHDVXUHPHQW FDWHJRU\ J)LQDQFLDO
JLQDQFLD®VVHWYVY DQG
J)LQDQFLD®VVHWY DQGOLDELOLWLHYV
DVVHWY DQGOLDELOLWMFARIQL]IHG DW
OLDELOLWWHFARUQL]HG DWLU YDOXH
PHDVXUHG DWDLU YDOXH WKURXJK )DLU YDOXH
DPRUWLVWBURXJK FRPISUWHKH Q\&DMHU\LQJ PHDVXUHPHQW
FRVW DQG ORVV LQFRPHDPRXQWLU YDOXKLHUDUFK\

1RQ FXUUHQW ILQDQFLDO DVVHWYV
(TXLW\ LQYHVWPHQWYV /HYHO

7UDGH UHFHLYDEOHV LQWHUHVW EHDULQJ

UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHYV /HYHO
'"HULYDWLYH DJUHHPHQWYV : : : /HYHO
&XUUHQW ILQDQFLDO DVVHWYV

7UDGH UHFHLYDEOHYV LQWHUHVW EHDULQJ

UHFHLYDEOHY DQG RWKHU UHFHLYDEOHYV

'"HULYDWLYH DJUHHPHQWYV ) ) X /HYHO
&DVK DQG FDVK HTXLYDOHQWYV
JLODQFLDO DVVHWYV E\ FDWHJRU\ WRWDO

1RQ FXUUHQW ILQDQFLDO OLDELOLWLHYV

%RQGV /HYHO
,QWHUHVW EHDULQJ OLDELOLWLHY RWKHU /HYHO
7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHV /JHYHO
'"HULYDWLYH DJUHHPHQWYV JHYHO
&XUUHQW ILQDQFLDO OLDELOLWLHV

%RQGV /HYHO

,QWHUHVW EHDULQJ OLDELOLWLHYV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

'"HULYDWLYH DJUHHPHQWYV /HYHO
JLODQFLDO OLDELOLWLHV E\ FDWHJRU\ WRWDO

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

8LI JEMV ZEPYIW SJ FSRHW MWWYIH EVI FEWIH SR &I JEBMWOZIX AYIMGS E % XNV W BEVX
EWWIXW ERH PMEFMPMXMIW EVI FEWIH SR HMWGSYRXIH GEWL JPS[W 8LI HMWGSYR
IUYMZEPIRX INXIVREP PSERW EX XLI IRH SJ XLI VITSVXMRK TIVMSH -X GSRWMWXW
TVIOMYQ SB P 8LI JEMV ZEPYIW SJ SXLIV GYVVIRX JMRERGMEP EWWIX
EQSVXMAIH 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

/HYHO

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

/IHYHO

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 0IZIP -RXIVQIHMEV] TVMGMRK WIVZMGI SV V
QEVOIX MRTYXW ERH KIRIVEPP] EGGITXIH ZEPYEXMSR QIXLSHW

/IHYHO

*EMV ZEPYIW SJ JMRERGMEP MRWXVYQIRXW [MXLMR 0IZIP EVI RSX FEWIH SR SFWI
TVIZMSYW XEFPIW

(m
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<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

'"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 LEW ER IWXMQEXIH RIKEXI
WLEVI [LMGL LEW FIIR GSRWMHIVIH MR XLI GEVV]MRK EQSYRX -J XLI IUYMX] QYPXI

QMPPMSR MRGVIEWI MR XLI JEMV ZEPYI SJ XLI EWWIX GSQTEVIH XS XLI GEVV]MR
MX [SYPH PIEH XS E )96 QMPPMSR HIGVIEWI MR XLI JEMV ZEPYI SJ XLI EWWIX GSC
VIWYPXMRK JVSQ XLI TVSIMX WLEVMRK EKVIIQIRX EVI VITSVXIH MR GSRWSPMHEXIH
JMRERGMEP EWWIXWYV

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

8LI JEMV ZEPYI SJ =-8SW IUYMX] MRZIWXQIRX MR *MHYW :MPPE /] MW GEPGYPEXIH I
RIX HIFX ERH XLI WYQ MW QYPXMTPMIH [MXL =-8SW WLEVI S[RIVWLMT 8LI JEMV ZEF
JVSQ ER MRHITIRHIRX I\XIVREP ETTVEMWIV *MRRMWL %/% VITSVX JSPPS[MRK -:7
GSQTEVEFPI XVERWEGXMSRW QIXLSH ERH HMWGSYRXIH GEWL JPS[ QIXLSH LEZI FII|
SJ XLI ETTVEMWIV XLI X[S ZEPYEXMSR QIXLSHW LEZI FIIR [IMKLXIH MR XLI JMREP Z

34 :YSOVEOSXM /] WSPH MXW VIWMHIRXMEP TSVXJSPMS MR ERH XLI ZEPYEXMSHF
YRGIVXEMRX] VIPEXIH XS TVSTIVX] WTIGMJMG ZEPYEXMSR

/IRDQ UHFHLYDEOHYVY WUDGH UHFHLYDEOHVY DQG RWKHU UHFHLYDEOHV UHF

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

)DLU YDOXH RQ -DQXDU\
$GGLWLRQV
5HFODVVLILFDWLRQV

&KDQJH LQ IDLU YDOXH 11U
&KDQJHV LQ IDLU YDOXH

&KDQJH LQ IDLU YDOXH |
UHFHLYDEOHV UHFRJQL]

BURILW GLVWULEXWLRQV U
6DOHVY GHFUHDVHV
)DLU YDOXH DW WKH HQG RI WKH SHULRG

WPHQWY UHFRJQL]HG LQ LQFRPH VWDWHPHQW
WV
OH

Oxpy o

V LQWHUHVW EHDULQJ UHFHLYDEOHV DQG F
PHQW )

O DQG LQWHUHVWYV

U
H

,_
=
O T

8LI EQSYRX JSV XLI JMRERGMEP ]JIEV GSRWMWXW QEMRP] SJ TVSIMX HMWXVMF

(m



<,7 &RUSRUDWLRQ
+DOI <HDU 5HSRUW

'"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
YRUHLJQ H[FKDQJH GHULYDWLYHV :

[
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&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 QMR MSBHEPYRQSYRX 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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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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+DOI <HDU 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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