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([ DAWEDP H R UH) DADQADV VSHALLHG 1Q FKDUIMU

,1&

1 RUM &DURIOD
6\BM RURWHUMUVGIEWRQ &RP P MWRQ LB QXP EHU .56 HPSBHU
R IGFRSRIDIRQ IGHOMEDIRQ Q<P EHU
1 (® 6WHW
* IHHQVERWR 1 RUK &DURIQD
$GEUHW R SUCGFSDCH HRX\WYH RIEHV
5 HI IMADQAV \MBISKRQH QXP EHU IQFGAQ) DUHD FRGH
&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LQWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\

€ :ULWWHQ FRPPXQLFDWLRQV SXUVXDQW ®RW5X0O&)5 XQGHU WKH 6HFXULWLHV

€ 6ROLFLWLQJ PDWHULDO SXUVXDQW WR$BEWOH &DP5 XQ®HU WKH ([FKDQJH

@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WRN5XOB)5G EGX@ESHU WKH ([FKDQJH

@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW ®FRW5XO&)5H FHX@GHU WKH ([FKDQJH

6HFXULWLHYV UHJLVWHUHG SXUV¥B@W WR 6HFWLRQ E RI WKH

7LWOH RI (DFK &0DVV 7UDGLQJ 6\PERQ V 1DPH RI (DFK ([FKDQJH RQ ZKLFK 5H
&RPPRQ 6WRFN QR SDU YDOXH 7% 1HZ<RUN 6WRFN ([FKDQJH
, QG L FDRAKH P UAK HWWHKUWH J L VWD HIPW U JLQR ZRRP SDENGHILQBGOH RWKBHHFXUBWRHYV t RWKRERKDSWBXO HE

RI WKH 6HFXULW&RW HFKDQJH E RI WKLV FKDSWHU
(PHUJLQJ JURZWEK FRPSDQ\

,IDQPHUJLQR ZAMRP S DM G L EDAVKH P UNV KUH J L V WD QMFARWR YV W KH W H Q@ HGQ SHWILRBR P S O QB QO HR W H Y LMIQ® Q F L
DFFRXQWLQJ VWDQGDUGV SURYLGHG SXUVXDEPARWR 6HFWLRQ D RI WKH ([FKDQJH



,QWURGXFWRU\ 1RWH

2Q-XQH .RQW R6RID Q@F WKEBRPSDQLOHIGMKKEH F X U IDVQLEHRAK D Q&R PP LV VIWK®I (& D&XUUSIQMRRIGRUP . WKHOLWLDW
GLVFO\WRMMERPSDRDGRP SO H WG Y L DXQQR X @FTE L VR N (R KLH V XHGE X W V W D/E G BE.S LRVOTE7U L D Q6 B 1 HW K H U B DIQX
OLPLWHG OLDELAKIWK ARPWE®\SDUHQW RI D JURXS Rl FRPSDQLHY RSHUDWLQJ +HOO\ +DQVHQ WKH JOREDO F

7K L&X U UBSIIDSARRIQR UP . $DPH QWK 19 L W L DVRQ F O XL.@/HKL V W FOXGIDMDB G QWW D &/ H B B @& UWWW RAUQLIFDEL @AM BUQ B QFWD & HRHE W
+DQVHBATXEWMEHP DRQRUP.DQGWKHQDXGEWRGRADQD QFRLIRW P DWLRIEWMEHP ERQRUP. 7KHRPSDIDSUHYLRRGQF
LQ WKH ,QLWLDO . WKDW VXFK ILQDQFLDO VWDWHPHQWY DQG SUR IRUPD LQIRUPDWLRQ ZRXOG EH SURYLG

(IFHSW DV GHVFULEHG DERYH DOO RWKHU LQIRUPDWLRQ LQ WKH ,QLWLDO . UHPDLQV XQFKDQJHG
JWHP JLQDQFLDO 6WDWHPHQWY DQG ([KLELWV

D )LQDQFLDO VWDWHPHQWY RI EXVLQHVV DFTXLUHG

7KW XGLMRPELGR QV R O LIGOMNMRHP HRBVALZU LD Q8 GBIQBXEVLGLRBDMGLR/B7( /WEWRIDQRWKHDWQGHFHPEHU DQ

"HFHPEHU DUH DWWDFKHG KHUHWR DV ([KLELW DQOG LQFRUSRUDWHG E\ UHIHUHQFH KHUHLQ
7KK QDX GERQIGH FRIPGEL GROVR O LIGOMWNW DY HR @SV LD @4 ®BQEXEVLG LRE DEGL /137 ( /W ® R ID Q BR W KWK UAFRHD WHKQ/G |
ODUFK DQG ODUFK DUH DWWDFKHG KHUHWR DV ([KLELW DQG LQFRUSRUDWHG E\ UHIHUHQFH

E 3UR IRUPD ILQDQFLDO LQIRUPDWLRQ
7KH QDX G BWRRG PR Q G H PRHPE L QHWD QIFQ CRAJ P DRURR)QV RERID Q @V J L Y LIQIH PWVRY KEF T X L V D\@ IBREM X V WE H\DFMAM BAHKG 8 U RR U F

ILQDQFLDO LQIRUPDWLRQ LV DWWDFKHG KHUHWR DV ([KLELW DQG LQFRUSRUDWHG E\ UHIHUHQFH KHUHL
G ([KLELWV
(IKLELW 1R _HVFULSWLRQ

6KDUH 3XWRKDBNHPHQW GDWHG DV RI J)HEUXDU\ D PR&) J. RRAWRRRIUY%IRUEGE ¥ + RS G B G/ EDRID
- /LPLWHG LQFRUSRUDWHG E\ UHIHUHQFH WR ([KLELW WR WKH &RPSDQ\ V )JRUP . ILOHG ZLWk

&RQVHQW RI$BHORLWWH
$XGLWRBELERG VRO ILGOWMFYDW HRIBJWA LD QB ®B QEXEVLG LDEOKNGL §137( /W®WIDQEGRWKHDHQG F

— "HFHPEHU DQG 'HFHPEHU
8QDXGLWHG FRQGHQVHG FRPELQHG FRQVROLGOWBGOIDQ@IEQFX DOL GWDWHPHOWAORGERQGE& ++ $/, 3
— WKUHH PRQWKY HQGHG ODUFK DQG ODUFK

8QODXGLWHG SUR IRUPD FRQGHQVHG FRPELQHG VWDWHPHQWYV Rl RSHUDWLRQV IRU .RQWRRU ¥
— HQGHG 'HFHPEHU

&RYHU 3DJH ,QWHUDFWHYHRDMUD DO LQWHUDFWLYH GDWD ILOH GRHV QRW DSSHDDJINVQDWHK H PX

ZLWKLQ WKH ,QRERPHO\E/
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'DWHXJIXVW %\ V -RVSISRNLUH
1DPH -RVHSISONLUH
7LWOH ([HFEXWL¥FH SUHVLGHQW &KLHAHYLODQFHDWMG2RI *OREDO 2SHUDWLRQV




([KLELW

&216(17 2) .1'(3(1'(188'.725

: HFRQVW@WIH) FR U S RE)D MIIHRIM @ A BIL V W 6 DAD IWRHPRAQ W DQG RQRUB RLRQWRRID Q@R R X
UH S B DWODG UHODWR REQDQFND® HR IKQETY LD Q4 ®BIQ G X E DLELIHYF O X4GL QB 7 ( /W &KL KS S H D GWK& X U UHHISRRRIGR U |
. $

V. 'HOREWWH
2VOR 1RUZD\
$XIXVW



































































































































































































































































































































































































([KLELW

7DEGIRI &RQMQN

81$8',7(' 352 )250%21'(16(" &20%,1(' ),1$1&,8)250%,21
,QWURGXFWLRQ
81$8',7(' 352 )250%21'(16(' &20%,1(' 67(0(172) 23(5%,216
JRU WIKHPRQWKY HQGHG -XQH
81$8',7(' 352 )250%21'(16(' &20%,1(' 67(0(172) 23(5%,216
JRU WHKBIU HQGHG 'HFHPEHU
1RWHV WR 8QDXGLWHG 3UR J)RUPD &RQGHQVHG &RPELQHG )LQDQFLDO ,QIRUPDWLRQ
1RWHHVFULSWLBRTRLWHKMLRQ DQG %DVLV RI 3UHVHQWDWLRQ
7KIBFTXLVLWLRQ
%DVLV RI 3UHVHQWDWLRQ
1RWHHFODVRDWGRIEVWPHQWYV
IRWHGMXVWPHQWY WR 8QDXGLWHG 3UR )RUPD &RQGHQVHG &RPELQHG 6WDWHPHQW RI 2SHUDWLRQV
7UD QV D $ RALARQQIGIMIV W P H QW V
JLQDQBGMXVWPHQWYV
1RWH(DUQLQJV SHU 6KDUH



81$8' ,7(' 352)250%$&21' (16(' &20%1(' ),1$1&$/ ,1)250$7,21

QURGXFURQ

2Q0D\ WK&ORVDQWH.RQW RRIWD QAOFWRERPSDRY.RQW RFRPGH W MINF T XLV WKISRQ X L V LRVD BRQV KLH/ V XHEBR X W VW VE G |
FDSLRVOME7ULD Q4 @B 1 HW K H U S IIQH&Y. P LAV HDER_FORS\D. QK L AR K$D U HRQDW U R RS R P S D QAL K SVH U DAAKIHY 0400 Q VVHDQQ GX V SWERRU D Q
&7&ULDQJOW @GILWYV VXEVLGLDULHY DUH FROOHFWLYHO\ UHIHUUHG WR DV 3+HOO\ +DQVHQ ~

7KI8QDXGBWRRU P&R Q G H GARPE L @ W® W HPEISHAU D WR BGWLP R Q WHQVG HAQ H DQRWHKHDWQGHFHPEHU DUSIUHVH @)
JL YHIIH PWRY K$F T X L V DV@ IBRKIH O D WGIEQ PIVOI WD ® F F X URIGIEF HP EH U ZKLAKWKEHJILQ RU\GEIKVABOHQGHMEFHPEHU
6XEVHT X\HROKRMF T X L V MKER B S DIQD VL OIMEX D U WHIS®QWU P 4 | R W KSH U IHR)GS HXGQ H $ VW KRR VUNH F IKQ WW FEWDLCFID@IF HEHQWF O )
W KBIF TX LUHGOD Q VIERVLQBBVWRR UPEDD OD YR HKHDY\) REWH HRU HV H Q @MKSIU RR U PIR Q D QIFQ [RAJ P BW U RIGQHX Q D X G BWRRGA PIDQ D Q
LQIRUPDRERRQ RB M ULNUHR® QGK R XEHGH D@ R Q M X ZAWIKFRU P . DM L OZHGMKGH F X U DWIEHK D QERPP LV VWHRGEG(& RQHEUXDU
DQGWRUP 4 DVILOHBIGMKKE{ & R@GXIXVW  7KH(QDXGBEWRRGE PIDQ D QIFQ DR P DRWLHRAOD Q V H G H U L MHRID Q & K R XEOHG H OLG
FRQM X QGALWMLKRKY. V W ROUXGF IDRIZRHFEE L @HR® V R O LEGADDAMHHIR 12 § MU D WRLIRHDAHOD Q V HRW K\ DM Q G HHGFHP EH U D Q GVK\L VW RULFO®
&RQGHQVHG &RPELQHG &RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQV Rl +HOO\ +DQVHQ IRU WKH WKUHH PR

7KH XQDXGLWHG SUR IRUPD FRQGHQVHG FRPELQHG ILQDQFLDO LQIRUPDWLRQ LV SUHVHQWHG DV IROORZV

I 7KIBQDXGBWRRUPHR QG H EWRPE LGB MW D W HPIRIRMU D W R RIGWLP R Q WHKQ/G HGQ H ZD\BUH S DAHGR® LW KK V W RAQLIFOE
&R Q V R O I6G\IDMHHER [ SHAU D WRLLIR QW RARWKHLP R Q WHKQ/G HXGQ H ZKLEKQFORPR QWK RVW DF T KHWDRMRQD Q V HIQW K
KLV W RWLIFDEE RGIGH GARPE L GIR® V R O LEEIDMHHER B HWU D WRLHRHIDWD, Q V HRW KWAK LPHRHD WHKQVG BB U F K DQG M KHHVXOR
RSHUDWLRQV IRU WKH WZR PRQWKY HQGHG 0D\ UHSUHVHQWLQJ WKH SUH DFTXLVLWLRQ VWXE S

I 7KHQDXGBWRRUPHR QG HQURFE IGHM D W HRIE §MU D W R R\ DWQ G HGFHPEH U ZD\S UH S DELDMVGR® L W KKHL V W ROXGIC
&R QV R O LEDIWHIER F2G WU D WRIRRXYW RRW KW DHQ G MBFHP EH U D Q GL LW KKIL V W RL.E DWRIBE L Q&HRE® V R O LE/DIWHIER |
2SHUDWLRQV RI +HOO\ +DQVHQ IRU WKH \HDU HQGHG 'HFHPEHU

7KIBFTXLVEDDROR X QRWH/G QVIOHFTL V L WHLW GRIGF F R X Q WE RV L QFRAE L Q DXMQLGWHEEU R Y L RIR Q B QFE DROX QAWW.DQ GD BBV B 6%
$FFRXQMNLDQ GRGE | LFPIMBARSLFE %XVLQQRPELQDWERDY 7KEKQDXGEWRGE FIR QG H FRIPE L QLHIED QWWW D &/ H B H QB S DLU
DFFRUGDIQBEKWLFREHJ X0 D&VLRQO USIUH V HQ\RE G X WWKHHD W HP BIN A& W K$HF T X LV LWKERI@ Q V D B WRRQQHEMX V W PHI@EVE D Q
LPSDFWV WK H$GMXIVQFLHQIW V™ D Q & KFIRXS G MKW WPHHERW V *

7KH QD X G BWRRG PR Q G H PRHPE L QHWD QIFQ CRA P DY BRIQ DYRMBIWSE U R Y LIRMG O X V W X D SRREI®\Q G RO RSX U SWBW S U H X/ K DMK
FRPELGREBSDVDEWXBHUXORMSHUDWURQY QFRDIOWR R GG YEH HIQD & K#H T X LV EW HRIRP S O HRVQM KD WIHMG L F Q\WBIGW K IQ\H FH V V
LQGLFRWEK¥RIPEL @R BS D\Q XIW XJWHV XRORME\H U D W UR@IVQFR DIONR IR X W S Bl LRKGS U IR U FDOG M X V WEPLHE@W W@V KSHJ H O L PRLAQVDXUAS V
DQBGQIRUP DWDRQDERIM D J H PEHONHID UbIH D V R QMRECWHIRH. U F X P V WIIKGKFLHAW R UQ PEW D & H R MQAR/P SDRQ 6H 0D Q V K Q YEH H
DGMXVQUHIBF FRPSD QDY GS WR G FR QG H GRIPE L QLHID QLFQIR® P RILYRHH FWR UIR U R-DY H QWKBR\Q V WILFAERWM ED/GLIMIXIV W P KALGK),
QHFHVWRFFRXRWKH TXLVLB®ERRUGDIQEKS JH Q H UDFFBASVAH®R X QQUILQF L3S H$BV 7 K X Q D X G & WIRG FIIG M X V WIPHEDW K G R\@ K
OLPLWHG DYDLODELOLW\ RI LQIRUPDWLRQ SURYLGHG WR .RQWRRU PDQDJHPHQW DQG FHUWDLQ DVVXPSWLR

7KH IROORZLQJ XQDXGLWHG SUR IRUPD FRQGHQVHGI FRW BEWE AEK MLOWDLRRQ. DOK L @ KRIVWPHAMXLGHY JD & MXWHWWPHQWYV |F

$ &HUWDLQ UHFODVVLILFDWLRQV WIRVWRQIRADFO I Q0 Q F DR H/AMD W H P H\Q WL § WHRWH.G@ /O WILRIQW RDWY KVHN &R\PHERD
$ 7UDQVDS$RALRQIMCIMNVWPHQWY 1RWH DQG
$ SBURFHHGYV DQG XVHV Rl WKH ILQDQFLQJ $FRIWHVIHGLR® FRRWHFWLRQ ZLWK WKH

$00 WHUPV GHILQHG LQ WKLV H[KLELW RI WKH UHSRUW DUH XVHG VROHO\ IRU WKH SXUSRVHV RI WKLV H[KL



81%$8',7(' 352 )250%21'(16(' &20%,1(' &7(0(17 2) 23(5%,216
YRU WKH VL[ PRQWKYV HQGHG -XQH
86' LQ TKRXVDQGYV

JRU WKH VL] PRROWKNKH ILYH PRQWKYV YRU WKH VL[ P
HQGHG -XQH HQGHG 0D\ -XQH
.RQWRRU %UDQGV 7UDQVDFWLRQ 3UR )RUPD &R
,QF +LVWRULFBBOO\ +DQVHSFFRXQWLQJ JLQDQFLQJ $SFTXLVLWL
86" 5HFODVVLILHGSGMXYWPH®RWHEGMXVWPH@WW V)L QD QFL®M XV
1HW UHYHQXHV 2 2
&RVWV DQG RSHUDWLQJ H[SHQVHV
&RVW RI JRRGV VROG ' 2
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV $ 2
%
&
)
7JRWDO FRVWV DQG RSHUDWLQJ H[SHQVHV 2
2SHUDWLQJ LQFRPH ORVV 2
,QWHUHVW H[SHQVH ) +
,QWHUHVW LQFRPH 2 2
2WKHU LQFRPH QHW 2 2 2
,QFRPH ORVV EHIRUH LQFRPH WD[HV
,QFRPH WD[HV * ,
,QFRPH IURP HTXLW\ PHWKRG LQYHVWPHQW 2 2
1HW LQFRPH ORVV
(DUQLQJV SHU FRPPRQ VKDUH
%DVLF
‘LOXWHG
:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF
‘LOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR XQDXGLWHG SUR IRUPD FRQGHQVHG FRPELQHG ILQDQFLDO LQIRUPDWLRQ



81$8',7(' 352 )250%21'(16(' &20%,1(' &7(0(17 2) 23(5%,216
YRU WKH \HDU HQGHG 'HFHPEHU
86' LQ TKRXVDQGYV

YRU WKH \HDU MHRUGMWE&H \HDU HQGHG YRU WKH \HDU H
"HFHPEHU "HFHPEHU "HFHPEHU
.RQWRRU %UDQGYV 7JUDQVDFWLRQ 3UR )RUPD &RPEL
,QF +LVWRULFBBOO\ +DQVH§FFRXQWLQJ JLQDQFLQJ $FTXLVLWLRQ
86" 5HFODVVLILHGSG MY W P HERWHEGMX VWP FHLGWWV)LQD Q FA®M X VWP F
2 2

1HW UHYHQXHV
&RVWV DQG RSHUDWLQJ H[SHQVHV
&RVW RI JRRGV VROG ' 2

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV $ 2

%

&

(

)
7JRWDO FRVWYV DQG RSHUDWLQJ H[SHQVHV 2
2SHUDWLQJ LQFRPH 2
L,QWHUHVW H[SHQVH ) %
,OQWHUHVW LQFRPH 2 2
2WKHU H[SHQVH QHW 2 2 2
,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[HV " ‘
/RVV [URP HTXLW\ PHWKRG LQYHVWPHQW? 2 2

1HW LQFRPH

(DUQLQJV SHU FRPPRQ VKDUH

%DVLF

‘LOXWHG

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF

‘LOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR XQDXGLWHG SUR IRUPD FRQGHQVHG FRPELQHG ILQDQFLDO LQIRUPDWLRQ



1 RMV R 8 QDXGIWMG 3R ) RWP D & RQGHQVHG &RP ELQHG ) LODQFIDOQIRWP DARQ
1RWM ' HVFUSWRQRI WH$ FTXIMWRQ DQG %DMV Rl 3 LHVHQUMRQ

7KH$ FTXMURQ

2Q)HEUXDU\ .RQWRRIWD QAW KERPSDRY.RQW RRUW HQHAGRH | L Q D WK H PEDRAT X DIGREW KLHY V XIHGR X W V W V@ G B@IS LRVEDTE:
7ULD QB ®B1HW K H USWDIQ/EUNPHON HDERLFOALS\DDK L RV KD U IROWU R RF R P S D QA KIRYS\WH U DWKHIVOD Q \VAHIID GX V SVERU D Q&SM&7U L D Q4 @I
LWV VXEVLGLDULHY DQG WKH HTXLW\ LQYHVWPHQW LQ WKH MRLQW YHQWXUH DUH FROOHFWLYHO\ UHIHUUH(

7KHDFTXLVRWHEQ@QVHQREF T X LV LADNRRP S O R@DHDG WKBORVNDWHIRU ELO®BER@®SSUR[LPDWRMO) BLKGR O OORDN
VXEMHFW WR DGMXVWPHQWYVY IRU ILQDOL]DWLRQ RI ZRHH SQU FRBY W B0 LIFGIGZ B W KSHIW FFIDIRMVA\QIX Q G M & VEN RIQGWM

2Q$SULO  WHK&RPSDBRPSOMWHEA QDOXUY MR AHYP HQ GIHEGG H V W DWW GF UH B LWH H PMBWAR YILRAHDILYH \HDU PLO QALIRL
ORDIDFLOHWPRD® FRQVLRWLQJ PLOQIOQRW HEDE& D QQ L YAILIPR D QD Q G P L O GBLHRADGHIEZH OR D QHOD\VWB® ZHUPRDQ LD
WKUHH \HDW LOCAHR@DGHEVIH ORDDFLOEWWRD® DQGLLRILYH \HDU P LO GLHRQR OFMULIGILFY. G RVD'O H FUMIL M BORIGV K 18 U H
YD FL O LSSIR-EO R VRNV K&HU H B ML O MAKHHSAU R F HIVGRW K 1@ L HHLDRR D @ H WHV BB HSDIRONV KH P L O GBILR.@ FOLFSFYR MW V W XQ G ISQUL
ERUUR Z2.Q0DA WKHOD\H®ZHUPRDQQBIUPRD® ZH UK OG®UDDQ BV HBRX QB KsHF T X L V IDVDIREVDIS S U R [ L P D W R0 GRURRDY/
RQ KDQG

7KH IROORZLQJ WDEOH VXPPDUL]J]HV WKH FRQVLGHEDWMMRQWIWRID®QVIHUUHG WR FRQVXPPDWH WKH
,Q WKRXVDQGV 86'
&DVK FRQVLGHUDWLRQ SDLG WR VHOOHU

/HVV RUNLQJ FDSLWDO DQG RWKHU FORVLQJ DGMXVWPHQWV
1HW SXUFKDVH SULFH

7KK X UF KOWIHEW X E MM\ D O L RIZVR URIE Q $ LDAQIBOW KEFOLR VIL@NI X V W PHL OMWA[ S H F WR E VIX@ WL P E X UV H RWGWH OIGRHBK D Q LHGR U N
F D S LDAQIE®! U VRIMVLKBHRWY \&/ X U V XD MVURPIW KCHI U H H P B B W X MHKSD U WBIVW WL IRHS U H S D UFDMVKSRVIRR U R DQ D QLFQ.IIRQ® P DWKZHR @N E Q $ LDAQD
R W KFHOLR VIL@NI X V WKPLHYQAR\WH W& H HIQ Q D O L HK® YLHQ F O YDGH\GW L PRW KIRIVGIM X V WLRR RWHEAK U F K DY HFXU W R E M X V WFPIHB P D G W R K
QHW SXUFKDVH SULFH DV DGGLWLRQDO LQIRUPDWLRQ DERXW WKH IDFWV DQG FLUFXPVWDQFHV WKDW H[LVV



7KHROORWD®IDH PD UMW KMUHOLPEXRQUWARKSYHBE B OR FRIW KRIQW L P CDAYHE0 XRHYV V HDFT X LD ® G L D E LEDV.WKLFHBWBY K&1O R V 1IDQN R IW K
$FTXLVLWLRQ

,Q WKRXVDQGV 86" 0D\
&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWYV UHFHLYDEOH

L, QYHQWRULHV

3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWV
BURSHB®WDQW DQG HTXLSPHQW

2SHUDWLQJ OHDVH DVVHWYV

,QWDQJLEOH DVVHWYV

'"HIHUUHG LQFRPH WD[ DVVHWYV

2WKHU DVVHWYV

7RWDO DVVHWYV DFTXLUHG

$FFRXQWV SD\DEOH

$FFUXHG DQG RWKHU FXUUHQW OLDELOLWLHYV
2SHUDWLQJ OHDVH OLDELOLWLHV FXUUHQW
2SHUDWLQJ OHDVH OLDELOLWLHV QRQFXUUHQW
'"HIHUUHG LQFRPH WD[ OLDELOLWLHYV

2WKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV DVVXPHG

1HW DVVHWYV DFTXLUHG
*RRGZLOO
3XUFKDVH SULFH

,QFOXGHV IDLU YDOXH RI HTXLW\ LQYHVWPHQW LQ MRLQW YHQWXUH

YDVV R 3 UVHQBMRQ

7KH QDX G BWRRG) PR Q G H (PRHPE L QHED QIEQ [RW P DWW BRIQ DVWRMBIWVE U H S DIEBEFRUGDIQBKMWLFABHIXODWLBQRRUPILQDQ
,QIRUPDWLRQ

7KHK( QD X G BWRRGJ PR Q G H (PRPE L QHED QIEQ LR P I VB URIG DXNHLGWIKDIF T X L VR WWRRIG F F R X QW DRR U G DIQWKKEX V L QFR/REL Q [
DFFRXQWLGDREGB HEE& % XVLQEHRAELQDWLWEREYW RRWKIHF F R X QDAFITQXL B MAKSF T X L V LDVMLIRKD ® F F X URIGIKGF HP EH U 7KF
SXUFKSYHEWR O O R MDRVKDG V HDVF T K GO L D E LIDVWKIPBNG® KHHT X V@Y H V W R KDV Y GBI\ W K D VA HREW K VW L P CDAYEDGD YOHR IW KDHF T X L V
G DWSHD \H [FH\BK U F K B Y HR M HWKIHD LYLD O R W K®IHBW V HDWFYT X LIUNY G F R UTB\E B R G Z1IOHOVII® LYLD O XZHAWUEID V HRGP D Q D J H P HOAW VP D @Y
DV VX P S WKLFRRZHWW KDHP R X QW $IU H OLPL@ D W B Q B UWX E MWME &/M X V \B RIS GWW L R QFOUP DWE R'Q DERW\K D F WY EL U F X P V WWIK@MAWA
D\R W K&O R V'IDWRAK I$ F T X L V RWE R GUIMEW KHH F RTXE URMHU D Q & K&R P S DIQW WLLAY &8HJ R F RYVQ D OZ RIUQNJE Q $ LIMGIMOX V WIPGHEDAD\K
W KIHV V HD/FT X LD® G L D E LEDL.WKLPHRGF R U G LDGEINDX V WHPRA\E MP\D G W/ R/ KYHDX®! R IW KIHV V HDFT X L@ G L D E LODVLWKLPHBNWD G G L WL@RI@DI® D\
REWDLQHG UHODWHG WR WKH ILQDOL]DWLRQ RI



ZRUNEQ $ L WDPFRW B D W WHUBWV KSHKUF K DSAHLFE M XV W PKIHL\Q® IOW H U P IRMD KEHX R @ K®WIHF 6 O R FOLVRIBRRP S O IDW/HRGDQS UD F W LIFQ
ZLWKLQ WKH PHDVXUHPHQW SHULRG RI XS WR RQH \HDU IURP WKH &ORVLQJ 'DWH

7K QD X G S WHRE FAR Q G H FRHPE L QLHED QLFQ.IIRW P BYVE R B@H U LYURW KIi Q D QFWD @/ H R MAQK&#R'P SDR Y GH O-€D Q V B QWH.Y LURR U F
HIH PWR/ K$F TX LV LRQ @RIV W R UQ PREWD @ H 2 H QIN\H S DLUBIFGF R U GDIQBKS *$$3DQSUHVH Q@ GROOBPES' UH S R AN UQHQFQ
+DQVWRIVW RIUDPHFWDW HPHWEWYHQW@EFRUGDOWEW H U Q D MQERQIDEDS R UWWQDH G FU)GE D VLV V XE\GV KK W H U Q B WERXQ®
6WDQGBBOVE 6% QRBWLORUEZHJILURDHU2. DW KHH S R LAY UQHIVFX F KR W KX U S RWHIHQ D X G & WIRE FFIR Q G H FRHPE L QLHIED Q
LQIRUP MWKK-RWOW R UQ DRIEQIIRQ P RWH RXDQVKREHHQWUDQVOBRR2H®R6' LERQYHUWRMGEWR 6*$$3D QG LAR Q| R UW R WR
DF F R X GS/RIOQB GHAVX V WWIRR QY YIFURW 5 6W & 6 *$$ 3 D UHG H Q VDIWIXHFEQ B UHQ F O X.@H B Q V D § RALARQOMEMXVW F K FR @ Y HUY RRB 6
W& 6*$$3DQBFFRX@RIOERQ IR UPDIWERQRES UH O L ALLAY RU P D WD RQDAR@AV R BILKWL RHS U H S D URDMYKIRMIRR U R DQ D QLRLIR® P D @
FHUWDLQ DVVXPSWLRQV WKDW WKH &RPSDQ\ EHOLHYHV DUH UHDVRQDEOH XQGHU WKH FLUFXPVWDQFHYV

7KK QDXGE WHRE FFR Q G H FRIPE L QLHIED QLFQIRQ P G W HRRIH | CCHFIMQ W L F VS QWU ELE VYV V\ Q HRIS HIW DI IL DLIH QFEE IR VAD Y L Q/JAD B\
UHVXORR KL W H J F RWWRBDME H. Q F X UAKHIGQ D X G & WRRG FFIR Q G H F\RHEG Q H.GY D QLFQIIRQ P DWURPLEHG | R U P D SWLRSARM @\Q BD \
QREN. QG L FR W KRiBIH U DUAH\QUORIDRX @ B YRIF F X ULUWHIGHE T X L VK TWE R BFRR P S O IDWRHVEKGHD WHHWR UBVERR YGHRI WQ G L F R W KW BV X0
WKH &RPSDQ\ IRGPRXILQIWARB

YRS XUSRRISVH S DW KSELIRR U R DQ D QLRLIIRQ P MWKKHRWOW R UQ B QIBQIIRQ P R Wi RD Q VB Q G H O ISW RRGJ FOIG M X V WZAHHRMW D Q VIO R P2H G/
86' XVLQJ WKH IROORZLQJ KLVWRULFDO H[FKDQJH UDWHYV

86" 12.

$YHUDJH H[FKDQJH UDWH IRU WKH ILYH PRQWKY HQGHG 0D\
$YHUDJH H[FKDQJH UDWH IRU WKH \HDU HQGHG 'HFHPEHU

7KHVH H[FKDQJH UMHWHWVRB\IXWKXUH H[FKDQJH UDWHV ZKLFK ZRXOG KDYH DQ LPSDFW RQ WKH SUR IRUPD IL(
1RW 5HOWIIFDARQ$ GWWW HQW

‘X UL@KHIHS D URDMIKORED X GE WRR GOFF R Q G H FRIP G L QLHID QLRLIRQ P P\B DPQ H PSHIWR UIFSHUGH O L PULIYDLEHZH 04D Q V H@ D QLRI P |
W R G HQGHUY H QEGMW F R X QNRLALIF RHP\S D WHREK RR WV K&R P SDQ Q G LH U H QE@IVQ D QW WDV HPHQWH Q W R MAIRWN-FEKSIU H V H Q \W WK
&RPSD@QW KWML RRHS UH S DWK®Q D X G § WRRE PAR Q G H FRHPE L QIHGED QLFQ IIRQ P IRWLKRARIBVKUHH F O D V' V L GLHPDFAULKREGNEM R&R P S D Q\Q R
DZDWRHD QRWKHU QL I GEB QMQ § RR UFR P S U H K HRRALYDHU DY VHV V RIHG\G-OD Q VB BF R X QIRICLE L BYF XK L PO\UHVX@W G LW
GLHUHQFHV LGHQWLILHG



7KHR O O R D@ HBINV HIQO¥D Q V HXQQW X G U WHGD VAR QIGHEFRHPE L @ W® WORER S H U D WRR KIiY YRR Q WHQ/G B B\ DQWKHDWQGI
‘HFHPEHU

+HOO\ +DQVHQ V 8QDXGLWHG 5HFODVVLILHG &RQGHQVHG &RPELQHG &RQVROLGDWHG 6
YRU WKH ILYH PRQWKY HQGHG 0D\
LQ WKRXVDQGYV

+LVWRULFDO 3UHVHQWBMWRRULFDO 3UHVHQWDWLRQ 5HFODVVLILFDWLRQ +HOO\ +DQVHQ +HOO\ +DQV
_.RQWRRU %UDQGV ,QF +HOO\ +DQVHQ +LVWRULFDO $GMXVWPHQ®WHVSHFODVVLILHG5HEDDVVLILH(
1THW UHYHQXHYV 5HYHQXH IURP FRQWUDFWYV ZLWK
FXVWRPHUYV D
2WKHU LQFRPH D 2 2
&RVWV DQG RSHUDWLQJ H[SHQVHYV
&RVW RI JRRGV VROG &RVW RI JRRGV VROG 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVHV 2 E
F
G
(PSOR\HH EHQHILW H[SHQVHYV E 2 2
2WKHU RSHUDWLQJ H[SHQVHYV F 2 2
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ G 2 2
7RWDO FRVWV DQG RSHUDWLQJ
HISHQVHYV 2
2SHUDWLQJ ORVYV 2
,QWHUHVW H[SHQVH )LQDQFH H[SHQVH 2
,QWHUHVW LQFRPH JLQDQFH LQFRPH 2
2WKHU LQFRPH QHW 2 2 2 2
6KDUH RI UHVXOWV IURP MRLQW YHQWXUH H 2 2
/IRVV EHIRUH LQFRPH WD[HV
,QFRPH WD[HV ,QFRPH WD[HV 2
,QFRPH IURP HTXLW\ PHWKRG
LQYHVWPHQW 2 H
1HW ORVV 2
D SHFODVVLILFDWLRQ IURP RWKHU LQFRPH WR QHW UHYHQXHV
E SHFODVVLILFDWLRQ Rl HPSOR\HH EHQHILW H[SHQVHV WR VHOOLQJ JHQHUDO DQG DGPLQLVWUDWLY
F SHFODVVLILFDWLRQ Rl RWKHU RSHUDWLQJ H[SHQVHV WR VHOOLQJ JHQHUDO DQG DGPLQLVWUDWLY
G 5HFODVVLILFDWLRQ Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ WR VHOOLQJ JHQHUDO DQG DGPLQLVW
H SHFODVVLILFDWLRQ Rl VKDUH RI UHVXOWV IURP MRLQW YHQWXUH WR LQFRPH IURP HTXLW\ PHWKRG



+HOO\ +DQVHQ V 8QDXGLWHG 5HFODVVLILHG &RPELQHG &RQVROLGDWHG 6WDWHPH(
YRU WKH \HDU HQGHG '"HFHPEHU
LQ WKRXVDQGV

+LVWRULFDO 3UHVHQWBMMVRRULFDO 3UHVHQWDWLRQ 5HFODVVLILFDWLRQ +HOO\ +DQVHQ +HOO\ +DQV
.RQWRRU %UDQGV ,QF +HOO\ +DQVHQ +LVWRULFDO $BMXVWPHQWWHVSHFODVVLILHG 5HED.DVVLILH(
1HW UHYHQXHV 5HYHQXH IURP FRQWUDFWV ZLWK
FXVWRPHUV [
2WKHU LQFRPH [ 2 2
&RVWV DQG RSHUDWLQJ H[SHQVHV
&RVW Rl JRRGV VROG &RVW RI JRRGV VROG 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH H[SHQVHV 2 J
K
L
(PSOR\HH EHQHILW H[SHQVHV J 2 2
2WKHU RSHUDWLQJ H[SHQVHV K 2 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ L 2 2
7JRWDO FRVWYV DQG RSHUDWLQJ
H[SHQVHYV 2
2SHUDWLQJ LQFRPH 2
,QWHUHVW H[SHQVH )LQDQFH H[SHQVH 2
,QWHUHVW LQFRPH JLQDQFH LQFRPH 2
2WKHU H[SHQVH QHW 2 2 2 2
6KDUH RI UHVXOWYV IURP MRLQW YHQWXUH M 2 2
,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[HV ,QFRPH WD[ H[SHQVH 2
/RVV IURP HTXLW\ PHWKRG
LQYHVWPHQW 2 M
1HW LQFRPH 2

5HFODVVLILFDWLRQ IURP RWKHU LQFRPH WR QHW UHYHQXHYV

5HFODVVLILFDWLRQ RI HPSOR\HH EHQHILW H[SHQVHV WR VHOOLQJ JHQHUDO DQG DGPLQLVWUDWLY
5HFODVVLILFDWLRQ RI RWKHU RSHUDWLQJ H[SHQVHV WR VHOOLQJ JHQHUDO DQG DGPLQLVWUDWLY
5HFODVVLILFDWLRQ RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ WR VHOOLQJ JHQHUDO DQG DGPLQLVW
5HFODVVLILFDWLRQ RI VKDUH RI UHVXOWV IURP MRLQW YHQWXUH WR ORVV IURP HTXLW\ PHWKRG L¢(

EE . S



1RW  $ GV HOW R 8 QDXGIWMG 3R ) RWP D &RQGHQVHG &RP ELQHG 6 \VMWP HOVRI 2 SHIDWRQY

7KHD G M X V WLRHFRODM@WHKEHD D X G BW RFGU POR Q G H QAR-PE L G M® W HR [ WU D W R RVGWA P R Q WHKQVG HXGQ H DQ@DMWQGH{FHPEHU
DUH DV IROORZV

7UDQVDRIRQ$ FFRXQIQ) $ GWR HON

$ 5HI10 HFGWX V WRBHIGW H F HDSVH.GRRIZU R S HDUB\T X L S PEIKQLVERE D O F X @ DV W& DOLLIG MW EDWVIRGV KU H O L P DQYDWDX®W KIHH O T
XVHIXO OLYHV

'"HSUHFLDWLRQ HHESHMWHDWLRQ
B3UHOLPLQDU\ )RUUWKH \HDU HQBHGVKH VL[ P}
,Q WKRXVDQGV 86' 8VHIXO /LIH 9D O XH '"HFHPEHU HQGHG -XQH

ODFKLQHU\ HTXLSPHQW

/HDVHKROG LPSURYHPHQWYV

&RQVWUXFWLRQ LQ SURJUHVYV 18 2 2
7TRWDO SURSHUW\ DQG HTXLSPHQW DFTXLUHG

/HVV +LVWRULFDO GHSUHFLDWLRQ H[SHQVH

/HVV S5HYHUVDO RI GHSUHFLDWLRQ UHFRJQL]JHG LQ WKH SRVW DFTXLVLWLRQ SHULRG
DOUHDG\ LQFOXGHG LQ HDUQLQJV 2

3UR IRUPD DGMXVWPHQW IRU GHSUHFLDWLRQ H[SHQVH

% 5H 10 HFGWX V WRHPQRW W L HY S/ QI@H X VW RPHODW L ZE Y KKSHP RUWRQB G GHF O LODRLRUW L FIDW E® @ HRREW K3HU H O L PIIDQ
YDOXH DQG WKH UHODWHG XVHIXO OLYHV

$PRUWL]DWLRQ SIPRWGMHDWLRQ H|

3UHOLPLQDU\ W WKH \HDU HORBWH® KH VL[ PRQ"
.Q WKRXVDQGV 86 8VHIXO /LIH 9D O X H "HFHPEHU HQGHG -XQH
7UDGH QDPH DQG WUDGHPDUNYV 18 2 2

&XVWRPHU UHODWLRQVKLSV
7RWDO LGHQWLILDEOH LQWDQJLEOH DVVHWYV

/HVV 5HYHUVDO RI DPRUWL]DWLRQ UHFRJQL]JHG LQ WKH SRVW DFTXLVLWLRQ SHULRG
DOUHDG\ LQFOXGHG LQ HDUQLQJV

3UR IRUPD DGMXVWPHQW IRU DPRUWL]DWLRQ H[SHQVH




7KH DQQXDO HVWLPDWHG DPRUWL]DWLRQ H[SHQVH IRU &XVWRPHU UHODWLRQVKLSV IRU IXWXUH ILVFIL

,Q WKRXVDQGYV 86"

6L PRQWKY HQGHG -DQXDU\
JLVFDO

JLVFDO

JLVFDO

JLVFDO

JLVFDO

7KHUHDIWHU

7RWDO DPRUWL]DWLRQ

& SHSUHVBI@WW XVWRPHQWLO MIRE® P L O GLERKF PP®R U W L H} SH @R Q HX\Q | D Y R OBBWHD ELIORRINQLGHKE F KDFFHR X Q
GXH WR QHW XQIDYRUDEOH FRQWUDFWXDO OHDVH WHUPY ZKHQ FRPSDUHG WR PDUNHW IRU WKH VL] |

' 7RUHFRWKGOQ FUHDWHHR\RWRR &R ORBW KHDHWQGHGEFHPEHU E\W KOHR X QW O DVRHGQ Y H QW ERW OXW M SIRUQ Y H QHY R
WRH/RA@GWRQGHDDQWRHPRRERRQW KV KLHP S DFFIW KIHQ Y H QW RWD\OXW X SIURW KSR VW D F T % HULIVRICRIYY H HOH F R J QR Y
.RQWRRU ZLWKLQ WKH KLVWRULFDO VWDWHPHQW RI RSHUDWLRQV IRU WKH VL[ PRQWKY HQGHG -XQH

( SHSUHVHQWNO GRUR\QV L PIB VS H GINRH H W H @ RIQ R BH\R Y LVGRHGU WAPIS® R \RIH N 04D Q V W@ DIMD BF URHHAUK HP RQ WW B H U IDRW
WKH FORV LSFT RILWLKMH R Q

) ,)56 WR 8 6 TBGEMIXVWPHQWYV

/HD VIHF FR X Q8\QLGH)E 6 O H V VBIFFV/R XRODAD®G! D DMV Q D @ FHHD VBHAG I8 b * $$3 + H O«D Q V@M D ZIRX @ & O D V VIL\R §116U DOAH.ODZH V
OHDW[SHQWHFRJQRIBIGWUD LIJE WD VSIHRYG HO OLQHD RO GP L Q LV VBH [SWH[SHI Q ¥ HO-OD Q VYQHK J DLRY W HHU[IS WWRI\RHD H D
O L D E LFGODLDAVIMR WLLHD® Bl F $IH QA/D H P R YLHIGP R X QWRWY D O LRQLIO LRGP L O LQREH F O D VDADIHL BIFEHS H QALHN Bt @ H [ S H QNRAY K
\HDMQGHEGFHPEHU D Q & KHLP R Q WHKQ/G HXGQ H UHVSHFWKMEZB\Q RDW DW HG LIDUDH @ FIWV Z BMK@ R @ B DRIV VU H
UHFRJQL]JHG LQ WKH KLVWRULFDO VWDWHPHQWY Rl RSHUDWLRQV RI +HOO\ +DQVHQ XQGHU ,)56 DQG W

* 5HIOHHFWAYL P DQVFHRGYBL[P S DUFMVO DVRHKEY D Q V D B WRLAR)QQIGLNDX V W RIH[QUNMHVO D GGV WIPBHEDW ¥KG RH V W L P DRUH G IV Y Q W
WOJDWH IRWKHDWQGHFHPEHU D Q& KH.P R Q WHKQ/G HXAQ H 7KHVWLPHOWHDBEW G WWRDWWHER W KH) D X GE W
IRUPD FRQGHQVHG FRPELQHG ILQDQFLDO LQIRUPHWFMRQY H VOO O DNVHOA IYQ WB\HIWLRRRG W KOH/ RA VIDXQOECHVERIEXW. M T )



) IDQRQ) $ GUWW HQW

+ 7TKHROOREG@X VWP b QWO XLGW &)H. Q D Q FIGIMX VW F R Q WRQVKBIF FRPSD B\QRAG BWRR UP BR Q G H Q&/RIFE L BB W HR |
2SHUDWRRQGMLP R Q WHKQY/G HGQ H DQWKMHDMQGHEFHPEHU DV WKIHQDQRD@FF X URGIGFHPEHU Z K L LR K
EHJLQQLQJ RI WKH ILVFDO \HDU HQGHG 'HFHPEHU

YRS XUSRRIBVHSDW KSJIDXGSWARG FFIR Q G H GRIPE L QLHIED QLFQIIRQ P DWKIMT @ X PIHBV HIWHWRMAY K H O D\HU®D ZHUPRDQ Q@ U |
/IRD® ZHUH DQG UHVSHFWIVHIIBNG W QR/GV K H O D\ HUAD ZH U PR D QQ F O YAGHR/S DREW KR P S D\O\@ W FMIZHDBWU HH P H & b
&RPSD®NULRGHE VEIQW R R DWREQH GO W HUIHWHD B J U H H P W@RWW L H) SRV XWRR O D MY & LU 1 © RH K&R P S D\JIYMIW X QMY H
SD\PHQWY RQ LQGHEWHGQHVV

7KHEHORB M X V WPHHI QINHIMG G L WLLGRVDIBHDIS Y \DWHIO DVRHKGH P L O GBILURRF HEIGIYD QD L W\ O D\HUD ZHUPRD Q Q@ UPRD §
D\Z H OO KUHH O D IWHEEO F RY WRIH FMKIH Q D Q R IMDKSHF T X L V L WVIKBMQ D X G BW RREU POR Q G H QAR-PE L G M® W HR B U D W R BYGWL
PRQWKY HQGHG -XQH DQG WKH \HDU HQGHG 'HFHPEHU

JRU W
"HFHP

c_

KH
,Q WKRXVDQGV 86' HPEH
,QWHUHVW H[SHQVH UHODWHG WR WKH ILQDQFLQJ WUDQVDFWLRQ
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWYV

/HVV ,QWHUHVW H[SHQVH UHFRJQL]JHG LQ WKH SRVW DFTXLVLWLRQ SHULRG DOUHDG\ LQF®XGHG LQ HDUQLC
3UR IRUPD DGMXVWPHQW

$VHQVLIQDOWRKL QW HU[ISWWIRWY KHOD\HD ZHUPRDQ Q@ UPRD® KDE¥HHSHU IR WPBIGY HW KHHIH FRIDK\S R W K WD BB

ED VSR L QR@VKH W HWIMW MH Q W HUHWEW KH U PRD & L\ED V HRGR Q HRR) WHK F X L2FYGI U Q LUB VQ BIDAWUHE 2)5 SOXV  ZKL!
WHKHQWHUHR@H UPRD® LEDVIRGRQH PREZWKSOXV 7KHR OO RED®/ER ZWKHP S DEWKH S R W K IF WD ©D®Q W HL[ S M IR K
ERUURZLQJV

3

H

HDU HRG VL[ P
HQG -XQH

H

@

,Q WKRXVDQGV 86'
,QFUHDVH RI
'"HFUHDVH RI

., 5H 10O HFWWWL PIDOVFHR®Y B[P S DUFRO DARHEH Q D Q B GQAIX V W RIHQUAHVO D GWHGY WIPHEQ@W K S RIDAH V W L P DRAHZG I\ Q WW BFOWR H
IRWKHIDHQGHBFHPEH U D Q & KWL P R Q WKKQ'G H)Q H 7KHHVWLPBOHGS WG W YABRW W HIR W KXQ D X G BWRRGJ F
FRQGHQVHG FRPELQHG ILQDQFLDO LQIRUPDWIHFQWEZ Y& ONO [ NJHDOW HWD UQ ISIRPLWE M D ¥ VRX DM G SN T WH Q'



1RW  ( DUWIQIV 3HU6 KDUH

7TKHROORWDE@DHM UWKHHR PSXWRWURQUFD VDR G L O XHDH® LSHIMK D URHW KVHL P R Q WHKQ/G HXGQ H DQWKHDHQGHGFHPEHU
JRU WKH \HDU HRGHMWEKH VL[ P
,Q WKRXVDQGV 86' H[FHSW SHU VKDUH GDWD ‘HFHPEHU HQGHG -XQH

1XPHUDWRU

3UR IRUPD QHW LQFRPH DWWULEXWDEOH WR FRPPRQ VKDUHYV
"HQRPLQDWRU

:HLJKWHG DYHUDJH FRPPRQ VKDUHY RXWVWDQGLQJ

%DVLF

"‘LOXWHG

3UR IRUPD HDUQLQJV SHU VKDUH

%DVLF

"LOXWHG



