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([ DANDP H R UHI DMRDQADV VSHALLIHG 1Q FKDUMU

,1&

1 RUM &DURIOD
6\ RURKHUMUWGERRQ &RP P MRQI1B QXP EHU ,56 HPS® HU
R ICFRSRIDIRQ QXP EHU
1 (® 6WHHW
* IHHQVERWR 1 RUK &DURIOD
$ GAHW R SUCHSDAH HRIXWH RIEHV
5 HI MRDQAY \MBISKRQH QXP EHU IQFGQEQ) DUHD FRGH
&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LOWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\

€ :ULWWHQ FRPPXQLFDWLRQV SXUVXDQW BWRN5XO&)5 XQGHU WKH 6HFXULWLHV

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

@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WRN5XOB)5G EGX@SHU 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 HWWHKUWBH J L VWD HIPW U JLQR ZRMRP SDENGHILQBGOH RWKBHHFXUBWRHYV t RWKRERKDSWBXO HE

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

,IDQ{PHUJLQR ZAMRP S DO G L EDAVKH P UINV KUH J L V WD QMFARWR Y 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



WHP (QWU\ LQWR D 0D ®JHMHHPRH GHVLQLWLYH

2Q0D\ L RQWRRWD QQ¥WRERPSDHQW HIDHMERW RENUFKHIHHHR W RBIX U FKDIVUHHH P HZQ W% * 6 WRARPD'HO D Z DU R LAWWHDE
FRPSDRWIL O IRIBWY MW K HQUIWOLFGB R X 5% X\HDIQ BKH ' /HIFRRPSDQFD'HODZFBMH SR UDXKIRRID \ RZXEVE RIMDKEAR PSD QAHH3 XUV X
W R KWH UDPQ'G X E MM/ WAR Q G L WHIRQWWK K3IXKUFKBYHHHP WESR PSDROD B J U HWBH @ & X \ DURQWV KRHX W VW VR G LIRIB/D S LWW\DRBFINH H R

PLOOLRQ LQ FDVK DW FORVLQJ ZLWK DQ DGGLWLRQDO PLOOLRQ HDUQRXW RSSRUWXQLW\UDIRWMDG R DR\

7KHUD QV D FAKLRE ¥ H HXQQ D Q L P FYS\SM\REWGKER P S DR DR GL U H F W.RH'8 H F WIRG RIV@V K\HH F RIQIBA | V X EMWMRWHD WLV I RE
ZDL YRIEH U WXV@ R FDRBVARQ G LW DRROXG R R QRUW K HFRY G L W HR QWRLAIKDHF F X URIBH S U H V H O/IBD U R Q @ W DHFKD UW/R/ K3K U FK |
$JUHHP HQMWKIH U | R U PED\E B AKD URMAVRE O L J DDMQLERONH Q D @\®® W HUM B ©H E WIAKUHH F HRUIS M/J X O DWRWR YIDYYWOHE V H RACHQD SSOL |
ODR® U GSHUR K L EAKER QY X P P [RWWLKRHDD Q V D F WW RIEE V H RACHP D W HIJG B/l H FEWH W Z MHKBL J Q RQVIK3K U F K HIUHH H PBIQ@IKRD R VRIY K
7JUDQVDFWLRQ DQG YL WKH FRPSOHWLRQ RI WKH 3UH &ORMWUQHBPARQWDQL]DWLRQ DV GHILQHG LQ WKH 3XU

7KHFRQVLGHWBRMSDRGR K&R P S D QW KFHO R VR VKM D QVD EWLRBL O QIGRIN K X E MMRYW WRBRYW F ORWLQIWRBIQWKQ G HE W H
WUDQV DIfSHEDHME HAR UNEQS L WX UFK B YBHH P ARGW B XY W R RIBIS\U H V H Q SMDUNIDRIMY EHRWY H Q DIQVIW@EF H U WIIGH P Q L |
SURYLVERWYYKMHERPSDRQNKRIQKD Q B Q & X\ HRIQN KRIW KHKUIB X UFK B YBIH H PBIQ WR Q W B X ¥ W R FVTHUU\ P L QUILW HSRI® P L \W DV EKDIUWY
WHUP LV E3MH FKBYBIHHPXQ®HRH U WISIHF L FILWE X P V WLDQUFFIHGW IO R VK DD RRVF F X URIGRGE H I R)HEUX DU\  $1 W WIKFHO R VR QWK
7JUDQVDFWLRQ WKH &RPSDQ\ KDV DJUHHG WR SURYLGH FHUWDLQ WUDQVLWLRQ VHUYLFHV WR %X\HU LQ FRC

7K URFHNEGW KM DQ VD RQIFRRP S O HDWHES HF WRBXV HWBB F F H O K BHENMMIG X FONZ IR Q @U H WKXIRJSLWWHEK®D U H K RAMOKAUHRKWIBEU H S X U F KLL
DQG ZKHQ DSSURSULDWH

7KHRUH J RBLHIF U LRSWY K3RKQ@ F K B YUWHH H PIH\Q RAAR P S OBHQ\MGYT X D O IH Q MWGEJ H WIH U WQRAREK U FK BYWHH H P A Q MRV L OBIG[ K L E LKWH U HDWQ B\
LQFRUSRUDWHG E\ UHIHUHQFH

7KHRUH JRIX@P DKID E HHLQD F O YGERY LB HF X ¥ R\W GZHWIVR) | R U P D WLRQE K@ B UPW K3K U F K BYWH H P VDWW RIV) W H Q/GM® YR Q kD F W
LQIRUPDWRRERR P S DO FR 9 X \HAK U H S U H V H (D/QEBD UR QB RQ W\DLLAY KX U F K B YUWHH H P EHWAHD G B\ W KI-D U WM RHD/FFRW KCHVR IV S H F
G D WIHY®/ KBV VH UWPEQ G L BGK HY HS U H V H QDADB/DIURID\ZW URY G M R O HROS X US RN RWK3HX U FK B YBIH H PE Q @D \E HV X E MW RWS R U
TXDOL I L FOIQMELLRPQ W D WU R¥WE& \ W KSID U WIGHR/Q Q H FALL IWBKEJ R W LVD KWMGUU B R U H R ¥ IH W WUIHLSQU H V H QDAQDAD LURJD\P\D LGIREVHD F F X URDL
FRPSOMMRIEQV S H F LEDHESH F D XAWKIB UWX E MMBMR Q W U I FWD)XQIRAP D @/ H.WME DVB/LH U H Q RPK DRAD \E HY L H ZBI® D W HW RE D U H K RRAZGHU
XV HIR W K$X U S FRVBIO O R F D MEMW Z FHKSHD U WILTHAWIK D1 W D E ORI WMGQHILD/F WAD V XG RW KIHR U H J RLFODIV RLQ@W H VWWRRIXQRAWH @ QW K
UHSUHVHQWDWLRQV DQG ZDUUDQWLHY DV VWDWHPHQWYV RI IDFWXDO LQIRUPDWLRQ

,WHP 5HIXODWLRQ )" 'LVFORVXUH

2Q 0D\ WKH &RPSDQ\ LVVXHG D SUHVV UHOHDVH DQGQBNEPHBEWREWR IHVQK\HJ S UG W\R WHOH BXBIFIK\D VU QL VK
5HSRUW DQG LV LQFRUSRUDWHG E\ UHIHUHQFH KHUHLQ

7KH LQIRUPDWLRQ FRQWDLQHG XQGHU ,WHP Rl WKLV &XUUHQW 5HSRUW RQ JRUP . LQFOXGLQJ ([KLELW
([FKDQ$FHW RI DV DPHQGHG $¥KH *(RAKB@XHUZLVH VXEMHFW WR WKH OLDELOLWLHV RI WKDW VHFWLRQ (
WKH 6HFXBWWRIHV DV DPHQGHG RSFW KHHIFHSMDRVHP D\ EH H[SUHVVO\ VHW IRUWK E\ VSHFLILF UHIHUHQFH LQ
JWHP JLQDQFLDO 6WDWHPHQWY DQG ([KLELWV

G ([KLELWV

([KLELW 1R 'HVFULSWLRQ
_ 6WRFN 3X4BUBMAHQW GDWHG DV RI 0D\ DPR®%*. B QYW BR U/BBDEGC V/ H @ B R P,RFQ\
3UHVV UHOHDVH LVVXHG E\ .RQWRRU %UDQGV ,QF GDWHG 0D\ DQQRXQFLQJ WKH HQW

— $XWKHQWLF %UDQGV *URXS

&RYHU 3DJH ,QWHUDFWHYHRDIMUD DO LQWHUDFWLYH GDWD ILOH GRHV QRW DSSHDDJNVQDWHK H PX
ZLWKLQ WKH ,QRERPH,0\/
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7TKKELVFOR¥XKHB PQKYP LW W D F KW R QRN H H FDHUMMBEAH L QLIOKIHBU HKKZAKWU H I L V Y UDHIMEBX U QU X BSOH P DG W ERIBDQV X FKFKH G2
RU DWWDFKPHQWYV WR WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ XSRQ UHTXHVW

JRUZDUG /RRNLQJ 6WDWHPHQWV

& H U WD W H P @ DOWVENHKE XU UHHISAR UWR UZD U G U WRMNLHIZH QVBY/MBH D Q IRMI K H G HUIDOX UOWI)RWZD UG ORRINW G B HEMGED V
R@RXK[SHFW CDMIERHOMFHRIQ F H U R WQHLYHH QW S'D F WKHR P S DRQ W K H U HL RYURNOAHHWIDVING/B Q F H U W BR GPVD IDIE\H QWVKLHIWAM D W H B HADK
IDPWKWWHVEBRUGXFIKVZL GDQWLFEISDW HPBIZWSH FWK R XTP® \D Q BW KZHRW 6@ & H UL P LROHDIJQ LIGYIF O XVGA. QW HR H Q WING D UW K
H[SHF&WHGH IIIL\P D QIF DIFQWE L P RQN KVHD GHW K/H HE X VL Q HY FO XVEKOBVIR IS U R F HW B N U HIRJGRHPEM G X FRUY. RIS MU F K DR/G VIR I| X W)
GDWHMFDXWWRORAZDUG O/R\RINA B B €@ WK D U D QDM@ K D W K Bl XFORX B Gl B D W H UIIUIRARGK RV U H VR BS OLEAVKIRR UZD UG (C
VWDWH P HGRRY) WWRS G ID/DIR WKV FRUZD UG YRVDNA DR 15 G BVOD B QR PM KUHH V XRIDAW H Y L VW RIGWINRKI Z D U G OV RVFDNAL 1) FRENQRUMARYI
DWH T X IXUDHEW KBH 6 | H G HUIDOX U Q WWZ3RW H QWVIBQDS Q F H U W IVIKERUK IBIBX HV KOHF W N B 0 )XRIRBW U D W UR@NQFFR- Q@ ®LRWL RIGR P S DY B LHi
PDWH UURBE R[S UH VRS OEHE ZD UG O RWDMGHP VWO HLDQAD E BBVUG RO P LMRHGRK K L Q YXYK H WR B BK HQY KIHH T X IWHI& O |
DS S U R MOUDKE R S RWBIGHV K/H HE X V L QZHVEVER E W D LAXHHGV B B BK HQ KHO R VALR)Q G L WILBREYW W L DIQBIGH WR B BK H @ KHJ R S RWBIGHW K
/HHEXV L QZHM/OR Y B \B OFROX D E L GWRY H F X BVGIG H D GELH & H I XVAF H V VR XDOBDOI@ R AV K$HU R S RV BI@GHW K/ HEXVLQABF¥URHFRBERE®GE V
LQFOXIGLERIQV ERW M R BHEP D GG V SU WHHEIHW O L QHOW HWHWIMK F W X B WH BIEQ U HHJ F K D QUHWRR/G H U DLVOL Q DDMLIROMR B/IXG SKK\D
LVVXBVZHOOWKRQJRIL® S DFEW D VRO EQ FH U WHUIQW W KX W F RIVAU DGHI RWLDWE R QW H HSIK O\BWQLER D RIO L FFIR-OMW WEGHY H U
LPSDFOR EF® QRPROGLWQKQ VKD ® QBD\FRQW WRDHY BQHJIJDW PSBRE@ K&ER P SD QB XW L Q H MV XRORG\H U D WIL@ Q QFR.Q G LIMQLERDY/
10 R ZIMQ F O X B WQKIDHF H UVPIS D RNID E L VIBM\O H Y HRUW BIHO W L F YBLDRMIB ERHD IV OVOKAHH YRHFR Q VX BHB D (RDS SD UM O L R @AHP DQXOP E
R 10 D UFDHV W R FSHRWWH G W IEXIDQAQW H J U BNV B Q G LRIVF K L H WIKBHIS H F WUHRGZ WRKWAB Y L Q O\G \RQ H U JURW KOHF T X L V 5 W WRIQ WWDEX
XQFHUWDGERWS B WK BRIV K/H HE X VL Q HYW OBDQ SR W H Q WMINDMH J U H J DWW GQ Y S RR MGKIH HE X V L QYW K&R P S DD £ L QVIRAL W L DIV
VWUDGBHWIBRW KSR W H G W\ DRV WS FRD DQ 8K L S SE QMU X S ILIRIXVX BREQ W MEX-H XK@ WL S SG 90 D@ Q F U HOW H D Q V S RARW B/
LQFUHB VYR GKEWMT RVINO HY W HM\GK ¥ RIRJS H WWWKCHRIGMB/FF X U D RUH-ORDH/RAD QRB U R G XW KER P S DD L AN X JHRQV XBHHIHU
DQBSURGWEWQ®W BH VS RRR Q VWBIKMIR QU N FIKER P S DD f L VRMD\L Q WIXIHDD J RY. VEW D QGIW U X BWER Q D IWMWVELGOWR EDS LD
FUHBDWN BWGWW SDRQV K&R P S D QD B GLREW D K& UW RUMHRIGJ WIHLIPQ RIQIVY R U BVEHAMHMKER P SDBD L QW DLW QY | B EW & DW L
UHVW U IRRW K&IR 'S D\DE K V L QUi @ DWR IEH ERVE O L J D WQ RQHSWLHMIVR@PID U J LI \FRP P HR § H U D WKRIRW K&R P SDWGL. UHFW WR
EXVL QWKW Q D QG ILUIFXIDN H U L HE) WHKGH W.DICOX \S\R V V LIRMHKE DLADBON KIN U H\W'S D L U RWKQHEVL GVRR 'S O H RAHKEHR/P S D\OEL X V L QWHW V D W K
VWD ERPD®X I D FWXPLAUIRNH I XG S O LODURW X DG/ RMIWDHMAE KIHU L DA D L O DEEXIDWRIWD B D W H IDLDERQ W U B B R/GHEFWAD XOEWD!
UHVRRAI VD QGHF LS WRIRMMIKHH O L B FOH. P LQWHPE RN X S S O RHID\E D W HWR B OFLME KOHE L MREW DD@D W H RIDW VP EDVR Y @ XL F L
TXDQWIWD OG WM U X BARLR @ U LVE X W HRIgD V R Q D@V MD VRRIY B OHAHD WK RIQ G L V8 RRAGHVE M. O O ZQ YWKKE-R P S DVOL\R S O H P H QRAGIMR M
-HD QLW K&R P S D QD Q/GW\H Q G B E V SMRMD\L Q WWIKWHY U HR QWK F X R ILVDV R WR B/® F K Q RV ORW H\W WUHL VWNK CDVF L O @& WKV HDRQ/B/ K RRYVIVY K L
SDUWHAU YSBRY LIBBIE WY X O Q H WIREXSH) D BADBQ W L FR SHWIE BW B F X B LIMK HD\Q G D W DL Q D QFR R® D L Q VRS HQ D VEIHRIQ R OP D B EGIL
SURSHBOOHMHAD QD DH) BHF XARQVXPBBP SO RGDMIH JDBJIX O B\RRUWQ BBERQ RBIL WKL S DFEIRO L PDKADHDD B G H O DOMH GV O I\
UHJXO W R BRQMHNN H KIRHOVGSHRW N X V W D L Q IV IXRIPW O X\B K QW HO DWRHIEL P BMIHQ FRP SO LRQWKY W L E DICBMIU F R UDUXG @M R @
ODXQGBDERWKSRPSDROWK L U GVXBSWLABVQ X | D F WRXDHUNY DI D \Q G L D E L RXMELHMRX F F H V KIW DRX YK D U H S X U FKUDR/HJ
W KAR VRIFR P S O L DIQURKIV KYHL R O RWQLIRVQL. R @/IMINOHE R FADIDZVQ G H J X O DIW HRY Y. UR Q FIRQWBPBH B W H AWSE R Q \ PSIQMY B B\l HMQ 8 W K
P D W WHHRUQW LRIX i WE HRIP D Q D J H P & Q BURHUO D WVLKRHE Y GULBA\R WNHIFING H DIUBNWKLHOUN H O 6 H R %/BID WRWWKDHE L & IMMEER P S DDA YL F H QW |
JHQH U & F WB GHYB D L Q WIKED OK W K&R P S DR i D QYGR/O D IMIVEEHWIF €@ & U D & RQXPW K&R P SDVRR P P RAW RB QW L W CSNJHRR'Y AL
W K&R P S DR J D Q L ] DAVRLARGPIHM §/G0 X F W X D QMKBPR X Q WGU H T X HRIRX M K D Wi S X U F KOD/W IW KIFR UH J RLQ/BN@ GEQFHUW ZL @®
H[DFHUEDWHG E\ DQ\ ZRUVHQLQJ Rl WKH JOREDO EXVLQHVV DQG HFRQRPLF HQYLURQPHQW

0RUHQ | R U P B G5RRADH CDAF MWDK FRVX DIGI FMKER P S D Q'L @ D QUFHL D XDONBI W VLFEUH @5 H WLON KRR P S DVOR R VWAH F 1$ Q @ XTHS RRI\R UP . D Q IGC
RWKHU UHSRUWY DQG VWDWHPHQWY WKDW WKH &RPSDQ\ ILOHV ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPP



6,*1$785(6

3XUVXWRWUHH T X L U HRIM/EEHW X U I WIKIDWQ $ AW | WKHHILVWDBRE&ED XVWEUM S RMEWV L J QRIG WVEH K EEOW KHQ G H U V K HWHHGGHW
DXWKRUL]JHG

.217225 %%$1'6 ,1&
'DWH 0D\ %\ V7KRPDV / 'RHUU
1DPH 7KRPDV / 'RHUU
7LWOH ([HFXWIL¥FH SUHVLGHQW KLKIHHU DHI® 6 HPHUHW D
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7UDQVDPWKRIG DW XS WR  %LOOLRQ LOFOXBRWYXRQ 9OLOOLRQ ,C
3RUWIBDQRIRUPDWLRQ (QDEOHV .RQW RRRUWW Rb &OLEBAWYRUEMBIEMOR BHELQ K HOWD B ™ H

*5((16%252 1 & + 0D\ .RQWRRU %UDQGV ,QF 1<6( .7% WRGD\ DQQRXQFHG L
VHO O HBKEX VL QHWWWRQWLF %UDQGV *URXS $XWKHQWLF IRU XS WR ELOOLRQ
DQG D PLOOLRQ HDUQRXW RSSRUWXQLW\ LQ IXW XX & GHONK/HEREIGH FBKHVK H [5¢

LV VXEMHFW WR UHTXLUHG UHJXODWRU\ DSSURYDOV DQG FXVWRPDU\ FORVLQJ F

37KH /HH WUDQVDFWLRQ LV D GHOLEHUDWH VWHS WR VKDUSHQ RXU EUDQG SRUW
WKH IXWXUH RN DRGWSERWIN BODL @/HIQW &KL HLFHUFRQYGY&EKPDILUPDQ RI WKH %RDUG R
LQFUHDVLQJ RXUDRBRWWIRQQG +HOO\ +DQVHQ WZR LFRQLF EUDQGV ZLWK VLJQLIL
SRVLWLRQHG WR IXHO D KLJKHU JURZWK SURILOH DQG FUHDWH HYHQ JUHDWHU Y

3, ZDQW WR UHLQIRUFH RXU FRPPLWPHQW WR VXSSRUW /HH WKURXJK WKH VDOH
ZKHUH ZH DUHHWERHG®DHYH WKLYV LV D JUHDW RXWHFHR EXVROIWRY@WBR ~ DGGHG %D[W

/UDQVDFEWLRQ +LIJKOLJKWYV

7KH GLYHVWLWXUH RIEWKOGY HR GX MYPFHRWRIV DQG DGYDQFH YV WKHWHRIREDIQE ILQDC
+LJKOLJKWY LQFOXGH WKH IROORZLQJ

6WUHDPOLQHG % UDBQBKIRHFY®OOWR IRU *UHDWHU ,QYHVWPHQW LQ +LYRLIMHE UL
¥ %UDQG SRUWIROLR ZLWK GHHS KHULWDJH DXWKHQWLFLW\ DQG FDWHJRU\ D:
1 6KDUSHQV IRFXQYJRBQEHOO\ +DPQVHER LFRQLF EUDQGV ZLWK VLJQLILFDQW JORE
f (QDEOHVY PRUH FRQFHQWUDWHG EUDQG LQYHVWPHQW DQG LPSURYHG H[HFEXW
f PSURYHV UHWXUQV RQ VWUDWHJILF LQLWLDWLYHWHELDHUQERU I IRKHVPRRU AW

JDYRUDEO\ 6KLIWW SRQWRPDLBGYN +LIJKHU *URZWK &DWHJRULHV &KDQQHOV *HRJL



+ 5GHSRVLWLRQV WKH SRUWIROLR WRZDUGY VWUXFWXUDOO\ KLJKHU JURZWK VF
$ (QKDQFHV .RQRRRIUWHUP JURZWK DQG SURILWDELOLW)\ SURILOH UHLQIRUFLC
VKDUHKROGHUV

,QFUHDVHV SOCGRWDWLRQ 2SWLRQDOLW\

+ 5HLQIRUFHVY. FRRRRWPHQW WR D VKDUHKROGHU IRFXVHG FDSLWDO DOORFDYV
SRUWIROLR PDQDJHPHQW DQG FDSLWDO VWHZDUGVKLS

+ 7UDQVDFWLRQ SURFHHGVY DUH DQWLFLSDWHG WR EH GHSOR\HG WKURXJK LQF
DXWKRUL]DWLRQ DV ZHOO DV YROXQWDU\ WHUP ORDQ SD\PHQWYV

+ &UHDWHVY FDSDFLW\ IRU GLVFLSOLQHG UHLQYHVWPHQW EHKLQG VLJQLILFDQ\

+ BWUHQJIJWKHQV WKH EDODQFH VKHHW DQG HQKDQFHV ILQDQFLDO IOH[LELOLW

7TJUDQVDFWLRQ '"HWDLOV

7KH WUDQVDFWLRQ ZDV XQDQLPRXVO\ DSSURYHG7K\HWKHD®RR DB ® LR Q LLUH A YSRIFW R
KDOI RI VXEMHFW WR WKH UHFHLSW RI UHTXLUHG UHJXODWRU\ DSSURYDOV L

.RQWRRU KDV SXEOLVKHG IXUWKHU GHWDLOV LQ BDRWHR/RIQENDWIGR/QFRPFHY YH E OIR
$GYLVRUV

ORUJDQ 6WDQOH\ &R //& LV VHUY IHJB MW LRGWRBDQFUDQ G\AY L VR UDN QGV)YROHJID Q
$ERXW .RQWRRU %UDQGV

.RQWRRU %UDQGV ,QF 1<6( .7% LV D SKRWRNRW LLAF ARRQ W KO HIH \RW \W KIH RZ)RW QUEDROLISQ
/HHDQ®¥HOO\ +PQRMAVRRU %UDQGYV LV D SXUSRVH OHG RUJDQL]DWLRQ IRFXVHG R(
PRGHO DQG EHVW LQ FODVV VXSSO\ FKDLQ WR GULYH EUDQG JURZWK DQG GHOLY
DERXW .RQWRRU %UDQGVRQWRRWHWLY DQION FRAP

YRUZDUG /RRNLQJ 6WDWHPHQWYV

&HUWDLQ VWDWHPHQWY LQFOXGHG LQ WKLY UHOHDVH DUH IRUZDUG ORRNLQJ V'
JRUZDUG ORRNLQJ VWDWHPHQWY DUH PDGH EDVHG RQ RXU H[SHFWDWLRQV DQG

WKHUHIRUH LQYROYH VHYHUD<RX IRDNYV LOEH® W Q R HAM KMHDMH) WWIDWHPHQWY E\ WKH IDF
SDQWLFLSDWH “~ 3HVWLPDWH ~ 3H[SHFW ~ 3VKRXOG " 3PD\" DQG RWKHU ZRUGV DQG
UHJDUGLQJ WKH H[SHFWHG EHQHILWY ILQDQFLDO LPSDFW DQG WLPLQJ RI WKH V
IRU GHEW UHGXFWLRQ RU VKDUH SXUFHKIADKW LIRO XWIKDRV | R WXNWHGCGCGORMRNLQJ VWDV
WKDW DFWXDO UHUXPMWHRRXO® \GILIRP WKRVH H[SUHVVHG RU LPSOLHG LQ WKH



IRUZDUG ORRNLQJHWGBWHRPHQQYWHQG WR XSGDWH DQ\ RI WKHVH IRUZDUG ORRNL!
DQ\ UHYLVLRQV WR WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY RWKHU WKDQ DV UF
XQFHUWDLQWLHY WKDW FRXOG FDXVH WKH DFWXDO UHVXOWV RHRB SHU/DKLLRDDWO R
H[SUHVVHG RU LPSOLHG E\ IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLV UHOHDVH L
WKH UHTXLUHG UHJXODWRU\ DSSURYDOV IRU WKH SURSRVHG VDOH Rl WKH /HH E
FRQGLWLRQV ZLOO EH VDWLVILHG DQG ZKHWKHU DQG ZKHQ WKH SURSRVHG VDOF}
UHDOL]H EHQHILW\W WRRFBOWI XIWRP WKH SURSRVHG VDOH RI WKH /HH EXVLQHVV
LQFRQVLVWHQW FRQVXPHU GHPDQG GHVSLWH UHFHQW GHFOLQHV LQ LQWHUHVW
LQIODWLRQ DQG JOREDO VXSSO\ FKDLQ LVVXHW DYQ @ H®F DWWDK IO RQURUQU GPS D
QHJRWLDWLRQV LPSRUW H[SRIRM U0 DAVRICRMDINQ BB GVR MGEYHUVHO\ LPSDFW JORI
PD\ FRQWLQXH WR KDYH D QHJDWLYH LPSDFW RQ WKH &RPSDQ\ V EXVLQHVV UH’
LOQFOXGLQJ IXWXUH XQFHUWDLQ LPSDFWV RXU DELOLW\ WR GHOHYHUDJH RQ W
IRU DSSDUHO UHOLDQFH RQ D VPDOO QXPHHBEXRIW LYJ HQAXN WFPMILYJ SR OG\QMDLD
H[SHFWHG JURZWK FRVW VDYLQJV DQG RU V\QHUJLHV IURP WKH DFTXLVLWLRQ ¢
/HH EXVLQHVV LI DW DOO DQG SRWHQWLDO ULVNV LQ VHJUHJDWLQ D BLQG 8L WRR
VWUDQGHG FRVWV I[URP WKH SRWHQWLDO GLVSRVLWLRQ VXSSO\ FKDLQ DQG VKL
GHOD\V DQ LQFUHDVH LQ WUDQVSRUWDWLRQ FRVWY DQG LQFUHDVHG SURGXFW
DFFXUDWHO\ IRUHFDVW GHPDQG IRWDBURIGKXFWR I\ XKBHERRSDRORHU SUHIHUHQFHYV |
WR FRQVWDQWO\ FKDQJLQJ W COUENFOW W\ WHRHPOR ®S\DDL\§ WKH LPDJHV RI LWV EUDQG
FDSLWDO DQG FUHGLW PDUNHWYVY DQG LWV LPSDFW RQ WKH &RPSDQ\ V DELOLW\ V
&RPSDQ\ PDLQWDLQLQJ VDWLVIDFWRU\ FUHG LW WEXW LQ HWY VUMHNODM E @1 RVRV LR/ V&1
SUHVVXUH RQ PDUJLQV H FRPPHUFH RSH V DGAIURGEW WKRU R R QR/ X\PKHHU SERPYILIEXRHOMW \ W K
H[SHULHQFHG E\ WKH UHWDLO LQGXVWU\ SRVVLEOH JRRGZLOO DQG RW¥ HWX DIVY/H
VWUDWHJ\ WKH VWDELOLW)\ RI PDQXIDFWXULQJ IDFLOLWLHV DQG IRUHLJQ VXSSC
RI UDZ PDWHULDOV DQG FRQWUDFWHG SURGBBOW W HRLFBWRWIEE] MHOD IUHHK @Y R 10V
VXSSOLHUV IRU UDZ PDWHULDO VRXUFLQJ DQG WKH DELOLWYL LA @@WXID@R WDW \PR
GLVUXSWLRQ WR GLVWULEXWLRQ V\VWHPV VHDVRQDOLW\ XQVHDVRQDO RU WHY|
LPSOHPHQWDWLRQ RI 3URMHFW -HDQLXV DWK®IL&R PSR @\DY @WIEL QWWKHHDWE R @ §W K
WHFKQRORJ\ VIVWHPV WKH ULVN WKDW IDFLOLWLHY DQG V\VWHPV DQG WKRVH R
DQWLFLSDWH RU GHWHFW GDWD VHFXULW\ EUHDFKHY DQG GDWD RU ILQDQFLDO ¢
XVH PDQDJH DQG VHFXUH FRQVXPHU DQG HP SRRLNMH BDW D Q G HIPROQ RIAHLIFK O D WNRW \
DQG UHODWHG OHJLVODWLYH DQG UHJXODWRU\ UHVSRQVHV VWDNHKROGHU UHV
FKDQJH FRPSOLDQFH ZDWW ID @ RUWUKSIVEIRQ DQG DQWL PRQH\ ODXQGHULQJ ODZV
PDQXIDFWXUHUV FKDQJHV LQ WD[ ODZV DQG OLDELOLWLHV RXU DELOLW\ WR VX
FRPSOLDQFH ZLWK RU WKH YLRODWLRQ RI QDWLRQDO VWDWH DQG ORFDO ODZV



SURWHFWLRQ HPSORA\PHWNV DG RIVKHU PDWWHUV FRQWLQXLW\ RI PHPEHUV RI |
SURWHFW WUDGHPDUNY DQG RWKHU LQWHOOHFW XD @ LSFUHRBHUHNA W R J KHQ/H UNDKNHH DHE
PDLQWDLQ WKH YDOXM RUMKGIVE& RROMDMWEOLW\ LQ WKH SULFH IVQRER RRIDE VQWURF¥R O X
SURYLVLRQV LQ WRH BERPISDQWRQDO GRFXPHQWYV DQG IOXFWXDWLRQV LQ WKH D
0DQ\ RI WKH IRUHJRLQJ ULVNV DQG XQFHUWDLQWLHYV ZLOO EH H[DFHUEDWHG E\ I
HQYLURQPHQW

ORUH LQIRUPDWLRQ RQ SRWHQWHREW ONIKH WRPYDWK VW LKRX®OFL DO UHVXOWYV D WHPRH
UHFBQ®@XDO 5HSRUW RQ )RUP . DQG LQ RWKHU UHSRUWY DQG VWDWHPHQWYV WI



&RQWDFWYV
,QYHVWRUV
OLFKDHO .DUDSHWLDQ

9LFH 3UHVLGHQW *OREDO %UDQG 2SHUDWLRQV )LQDQFH DQG &RUSRUDWH ,QYH
OLFKDHQ .DUDSHWLDQ#NRQWRRUEUDQGV FRP
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