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: DOPDUW ,QF 1DVGDT :07 LV D SHRSOH OHG WHFK SRZHUHG RPQLFKDQQHQ
EHWWHU DQ\WLPH DQG DQ\ZKHUH LQ VWRUHV RQOLQH DQG WKURXJK WKH
FXVWRPHUV DQG PHPEHUV YLVLW PRUH WKDQ VWRUHY DQG QXPHURXV H{
\HDU UHYHQXH RI DOPDO®LRPSOR\V DSSUR[LPDWHO\ PLDOPRQ VD \FRRORN I
EH D OHDGHU LQ \PRWSRUQDEL G KD 8 FKURPHQWS S ERURFROW\Q IR DPPW URQ
FDQ EH IRXQG E\ YLVLWLQJ FRUSRUDWH ZDOPDUW FRP RQ )DFHERRN DW IDFH
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7KLV UHOHDVH DQG UHODWHG PDQDJHPHQW FRPPHQWDU\ FRQWDLQV VWDWHPHQWYVY WKDW PD\ EH IRUZD
SURWHFWLRQ RI WKH VDIH KDUERU IRU IRUZDUG ORRNLQJ VWDWHPHQWYV ZBPWKRQ W K HD P HIFWHMRFHR bR QW |
RQ ZKLFK VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG DUH DOVR IRUZDUG ORRNLQJ VWDWHPHQWV
DQG REMHFWLYHV IRU ILVFDO LQ WKLV UHOHDVH DQG UHODWHG PBYDIRBWQRQFNVRRRHAKWBK \VXBK IRU?Z
VWDWHPHQWY DUH EDVHG DUH DOVR IRUZDUG ORRNLQJ VWDWHPHQWY 6XFK IRUZDUG ORRNLQJ VWDWHP
HVWLPDWHV RU H[SHFWDWLRQV IRU RXU FRQVROLGDWHG HFRQRPLF SHUIRUPDQFH RU UHVXOWV Rl RSHU
WKDW PD\ RFFXU LQ WKH IXWXUH RU GLVFXKNVRIXIRSDDQE ORERMNH RW LWWHIYWRHP BRMONFDQ EH LGHQWLILHG E
SDQWLFLSDWH ~ 3FRXOG ~ 3FRXOG EH ~ 3EHOLHYH ~ 3H[SHFW ~ 3IRUHFDVW ~ 3SODQ ~ 3SURMHFWHG ~ 3ZLOO
SKUDVHY GHQRWLQJ DQWLFLSDWHG RU HKSIHIRW H B URF DRIRINH. QB HWWPW H AM R@W W KDW ZH PDNH DUH EDVHG
RXU RSHUDWLQJ HQYLURQPHQW DQG DVVXPSWLRQV WKDW ZH EHOLHYH WR EH RU ZLOO EHOLHYH WR EH
DFWXDO UHYV XKW R DRDH GO OO\ IURP WKRVH H[SUHVVHG LQ RU LPSOLHG E\ DQ\ Rl WKHVH IRUZDUG ORRNL(
DVVXPSWLRQV QRW EHLQJ UHDOL]HG RU RWKHU ULVNV XQFHUWDLQWLHYV DQG IDFWRUV LQFOXGLQJ HFR
WKH ZRUOG DQG LQ WKH PDUNHWV LQ ZKLFK ZH RSHUDWH FXUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV F
WKH VL]H RI YDULRXV PDUNHWVY LQFOXGLQJ H&RPPHUFH PDUNHWV XQHPSOR\PHQW OHYHOV LQIODWLRC(
FRQILGHQFH GLVSRVDEOH LQFRPHIQ G UGS DW YCHM\ ODKER I MQJ SDWWHUQV GHEW OHYHIGIF\WMIQGCHQHR B RG WR
LPSOHPHQWDWLRQ DQG RSHUDWLRQ RI RXU VWUDWHJILHY SODQV SURJUDPV DQG LQLWLDWLYHV XQH[SI
LQYHVWPHQWY GLYHVWLWXUHV VWRUH RU FOXE FORVXUHV DQG RWKHU VWUDWHJILF GHFLVLRQV RXU I
H&RPPHUFH VSDFH FKDQJHV LQ WKH WUDGLQJ SULFHV RI FHUWDLQ HTXLW\ LQYHVWPHQWY ZH KROG LQ
PDUNHWY DQG FRPSHWLWLYH SUHVVXUHV LQFOXGLQJ SUHVVXUHV DULVLQJ IURP WKH GHYHOQRSDHEW D
DYHUDJH WLFNHW LQ RXU VWRUHYV DQG FOXEV DQG RQ RXU H&RPPHUFH ZHEVLWHY WKH PL[ RI PHUFKDQ
H[SHULHQFH WUHQGV LQ FRQVXPHU VKRSSLQJ KDELWV DURXQG WKH ZRUOG DQG LQ WKH PDUNHWV LQ Z
: DOPDUW DQG HDFK RI LWV VHIJPHQWY LQFOXGLQJ WKH DPRXQWV RI RXU FDVK IORZ GXULQJ YDULRXV S
WKH SULFH RI JDVROLQH DQG GLHVHO IXHO VXSSO\ FKDLQ GLVUXSWLRQV DQG GLVUXSWLRQV LQ VHDVR!
JRRGV DFTXLUHG IURP VXSSOLHUV FRQVXPHU DFFHSWDQFH RI DQG UHVSRQVH WR RXU VWRUHV FOXEV
RIHULQJY DQG GHOLYHU\ PHWKR G VHFFWEIQU XM FXQE W\HDDWMGHGY FIRVWY DQG LPSDFW WR WKH EXVLQHVV GH
LQ OHJDO RU UHJXODWRU\ SURFHHGLQJV WR ZKLFK ZH DUH D SDUW\ RU D UHMKDEM A AW DD Q @ RXKHL Q LPEQ G
WKHUHZLWK H[SHQVHV SHUWDLQLQJ WR JHQHUDO OLDELOLW\ FODLPV IRU ZKLFK ZH VHOI LQVXUH DQG
SURJUDPV DQG VXRKHEBRIUDAPHQW UDWHV DQGIBEWLYRWPXPD DD WHHY CHEGUMKHREG VHRIUW M| UDWH LQFOXG
DVVHVVPHQWYV Rl FHUWDLQ WD[ FRQWLQJHQFLHYV DGPQRDWWRQ WIOXARPEGEWVR ¥WBRPHV LIPODEW RI GLVF!
EHWZHHQ WKH BGP DG V LQWHUQDWLRQDO RSHUDWLRQV FKDQJHV LQ H[LVWLQJ WD[ ODERU DQG RWKH
HQDFWPHQW RI ODZV DQG WKH DGRSWLRQ DQG LQWHUSUHWDWLRQ RI DGPLQLVWUDW LIWHDUXGO AKX DIQ & W H(
HLVWLQUDWDMY| WKH LPSRVLWLRQ RI QHZ WUDGH UHVWULFWLRQV DQG FKDQJHNVQI® PR GV WEQWWRIQ R HH
JRYHUQPHQWDO SROLFLHV SURJUDPV LQLWLDW LIYBI/DIQVG RISFW IDRACHW LIQWE KHHORBIEKHWI DQ &Z BEMKLRQV Z L'
SURJUDPYV DQG LQLWLDWLYHYV FKDQJHV LQ DFFRXQWLQJ HVWLPDWHV RU MXGJPHQWY WKH OHYHO RI SX
RU RWKHU FULVHY JHRSROLWLFDO HYHQWY DQG FDWDVWURSKLF HYHQWY DQG FKDQJHV LQ JHQHUDOO\

2XU PRVW UHFHQW DQQXDO UHSRUW RQ )RUP . DQG VXEVHTXHQW TXDUWHUO\ UHSRUWYV ILOHG ZLWK W
WRIBUIPDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ DQ\ IRUZDUG ORRNLQJ VWIXWBIRHRXY WR WKH
FRQVLGHU DOO RI WKH ULVNV XQFHUWDLQWLHY DQG IDFWRUV LGHQWLILHG DERYH RU GLVFXVVHG LQ VX
UHOHDMBPDUW FDQQRW DVVXUH \RX WKDW WKH UHVXOWY UHIOHFWHG LQ RU HRS$IQLHIGVKEDY\DIRWEZDOG\ Q
WKRVH UHVXOWYV ZLOO KDYH WKH IRUHFDVWHBWR/UIRIUSR B VRI)GRXRIQR $IH X B @ E R @ YOKR GR HLIMUG IOMRAR 1S HQJ RUP D
PDGH LQ WKH UHOHDVH DUH DV RIDODRD BGW W GRH WKDLNHVHQR IREFDLJDWLRQ WR XSGDWH WKHVH IRUZDUG C
RU FLUFXPVWDQFHYV

7KLV UHOHDVH DQG UHODWHG PDQDJHPHQW FRPPREWDXYHNH CHW B & FLHH BHXIQ®H.Q 6(R QU XEBBY LQFOXGLQJ
RQ D FRQVWDQW FXUUHQF\ EDVLVY DGMXVWHBQRS HH WU QJRIQQ EQ P HV WRHQ AD \/ R | IRBLRFZDWXIURY ME/RXMT WIKUHH G
5HIJXODWLRQ * DQG ,WHP H RI 5HIXODWPRQVWUHWJIRUGKRH QBOOSBBEOH SHULRGY FDQ EH IRXQG LQ R
DQG HDUQLQJY UHOHDVHV ILOHG YLD )RUP . ZLWK WKH 6(& ZKLFK DUH DYDLODEOH DW VWRFN ZDOPDU)




: DO DWW

&ROGHOVHG & ROVRIGDMG 6 \MMP HOW Rl ,QFRP H

8QDXGLWHG

7KUWHO ROKV ( QGHG
- DDV

$P RXQNIQP IGRQV H FHSWSHUVKDUH CDW 3 HIFHQM.KDQIH
5 HYHQXHV

1 HAVDBV

0 HP EHWKIS DQG RWHUIGFRP H

TREAHYHQXHV

&RW DQGH SHQHV

&RWR VDBV

2 SHDMY VHEBRY JHGHDCDQG DGR IQMADYH H SHOHY
2 SHIDIY IGFRP H
QMUY

CHEW

) lCDGFH ®DWH

 QRMUHVWGERP H

 QRMUHWGHW

2 WHU JDIQV DQG BWHV 10
,GFRP H EHRUH IGFRP H\M[ HV
3 URYIMRQ IRUIGFRP H\M[ HV
&RQVRIEDMG GHWCFRP H
&RVRIEDIMG GHVIGFRP H DIEX\TE®! \R QROFROMRTY IQMUHW
&RQRIEDMG GHWGFRP H DMIEXWEGI\R : DB DWW

1 HACFRP H SHUFRP P RQ WKDUH
YDVIF OHWOFRP H SHUFRP P RQ VKDUH DMIEXWE®I R : D& DWWV
' 1IO(WG QHWIOFRP H SHUFRP P RQ VKDUH DAMEXVRE®I VR : DB DUV

: HIKWG DYHIDIH FRP P RQ VKDUHV RAMBQAEQ)
YDME
' IGWG

' IMGHQGV GHFOUHG SHUFRP P RQ WKDUH 2 2

10 1R HDQQIIXO




. D@ DWW
& RQGHQVHG & RVRTEDIMG YDDQFH 6 KHHW

8QDXGLWHG

$P RXQNV QP IGRQY/

$66( 76

EXUHQNDWHN
&DVK DQG FDVK HTXLYDBIQN
5 HEHYDEBN QHW
,QMHARUEV
3 UHSDIG H SHQUHV DQG RKHU

TRECFXUHADWHW

3URSHUV DQG HTXISP HOWGHW
2 SHUDIZY GDVH W KWRI XVH DWHW

) IGDQFH BDVH WKWR XVH DWHW GHW
* RRZ O

2 WHUBQ) WP DWHW

TRECDWHN

/. $%/,7,(6 5(' ((0$% ( 121&21752// 1% 17(5(67 $1' 6+$5(+2/' (569(48,7<
SXUHONDELDIA

6 KRVMP ERURZ IQIV

$FFRXQN SD\ DE®

$ FRXHG (EIOIAY

$FRXHG IGFRP H\B HYV

/ R \MP GHEWEXH Z \Q RGH\ HDU

2 SHUDIZY GDVH REQ DURQY GXH Z MIQ RGH\ HDU

) IGDQFH BDVH REQ DURQY GXH Z MIQ RGH\ HDU

7TRECFXUHQMDEIQAY

/ RQ \MP GHEW
/ RQ \MP RSHUDMR) GDVH REQ DURQY
/ RQ \MUP 11GQDQFH BDVH REQ DURQY
" HHUHG IGFRP H\B HV DQG RMHU

&RP P W HQN DQG FRQII HGFLHV

5 HGHHP DEGI QROFROIRGYY [QMHW

6 KDUHKRGHATHTXIW
&RP P RQWREN
&DSAIAQH FHW R SDUYDGH
5 HBIGHG HDLQQIV
$ FFXP XOWG RKHUFRP SUHKHOUYH BW
7REQ DB DWYKDUHKRTHYAHTXW
1 RQUAGHHP DEGI GRGFRONRGEY [QMHAW
7REOKDUHKRTHYAHTXW
7RECIDEIOIAY UHGHHP DEG! GREFRONRTEY [QMIHWDQG VKDUHKRTHUATHTXIW




. D@ DWW
& RQGHQVHG & RVRIEDIMG 6 \BMP HONV R &D\K ) BZV
8QDXGLWHG

$P RXQNV QP IGRQY/
&DWK IBZV IURP RSHIMQ DRV
&RQURIEDWG QHAGFRP H
$ MR HON \R UHFRQFLG! FRQVRIEDWMG GHWGFRP H\R GHWDVK SIRVIGHG B\ RSHUDIQ) DR
" HSUHFIDVIRQ DQG DP RWY DIRQ
, QMK HQVI DIV DQG BWHY QHW
" HHUWHG IGFRP H\B[ HV
2 WHURSHUIMQ) DRIV
&KDQIHV 1Q FHWBIQ DWHW DQG MEIOMY QHWR HIHAW R DFTXIMMWRQY DQG GVSRMRQY
5 HFHYDEBNY QHW
, QYHORURV
$FFRXQN SD\ DEGI
$ FRXHG (ELOAY
$FRXHG IGFRP H\B[ HV
1 HWADVK SIRYIGHG B\ RSHUDIZ) DRIYIMA

&DVK IBZ VIR IQYHIZ) DRIV
3D\ P HON IRUSURSHWY DQG HTXISP HOW
3URFHHOV IURP WH GVSRVDCR! SURSHWV DQG HTXISP HQW.
3URFHHOV IURP GVSRVDCR! FHUBIQ VD] LE IQYHWR HON
3D\ P HQN IRUEXVIGHW DFTXMURQY GHWRI FDVK DFTXILHG
2 \NHUIQYHWIZY DRYIWA

1 HWADVK XVHG [Q IQYHWIY DAYV

&DWK IBZ VIR IIQDGAQ) DAMAY
1 HWAKDQIH IQ VKRWMP ERURZ IQIV
3URFHHOV IRP MWXDQFHRI BQJ WP GHEW
5HSD\ P HOWR ®Q WP GHEW
' IYIGHQOV SDIG
3XUFKDVH R &RP SDQ RN
2 \WHUIIGDGFIQ) DRI

1 HWADVK XVHG IQIIGDQRIQ) DRI

(IHPWR H, FKDQIH DAY RQFDVK. FDVK HTXLYDBIQN DQG UAMEWG FDVK
1 HWQRUHDVH GHRUMDVH IQFDVK. FDVK HTXLYDBIQV DQG UVIEWMG FDVK

&DVK FDVK HTXLYDBIQN DQG UG FDVK DWEHJIQQIQ) R \ HDU
&DVK FDVK HTXLYDBIQN DQG UAMNEWG FDVK DAHQG R \ HDU




. D

; DWVCF
6 XSSOP HQBO) LODQFIDQQIRP DIRQ
8QDXGLWHG

6HIJPHQW LQIR

GROW IQP IORQYY
: DPDY8 6

1 HWDBeNV

0 HP EHYKIS DQG RWHUIQFRP H 13 13 13 13
* IRW SIRIW

2 SHIDWY) H SHOWHV

2 SHIDWY IOFRP H

$ GUNMG RSHIDIQ) IOFRP H
: D® DWOQMIDURQDO

1 HWDBeNV 13 13 13 13
0 HP EHYKIS DQG RKMHUICFRP H 13 13 13 13
* IRW SWIRIW

2 SHIDWQY) H SHQWHV
2 SHIDWY IQFRP H
$ MAMG RSHIDIQ) ICFRP H FF 13 13 13 13
6DP V&BES8 6
1 HWDBNV 13 13 13 13
0 HP EHYKIS DQG RWHUIQFRP H 13 13 13 13
* IRW SIRIW

2 SHIDWQY) H SHAWHV

2 SHIDIQ IQFRP H

$ GOMVNMG RSHIDIQY 1OFRP H
&RBRUIDW DQG VXSSRW

0 HP EHUKIS DQG RWHUIQFRP H 13 13 13 13
2 SHIDWQY H SHAWHV
2 SHIDIQY ®W
&RQVRIEDIMG

1 HWDBNV 13 13 13 13
0 HP EHYKIS DQG RKMHUIGFRP H 13 13 13 13
* IRW SWIRIIW

2 SHIDMQ H SHQHV
2 SHIDWY IOFRP H
$ GUMG RSHIDIQY IQFRP H F- 13 13 13 13

&RUSRUDW DQG VXSSRUMWKRZ Q DV SHIFHQW H R FRQVRIGDWG QHVWDBN
0 HP EHWKLS DQG RWHUIQFRP HLQFOXGHY P HP EHWKLS |HHY DQG RWHUIWP V VXFK DV IHQWCDQG WIQDQWQFRP H UHR\ FOQJ LQFRP H J IMFDUG EUHDNDI HIQFRP H DV Z HIDV RMHULQFRP HILRP
FRUSRUDM FDP SXV | DFIDAHY

* (RW SURIIVGH LQHG DV QHVAWD®BN GMW FRWIRI VDBV 2 SHIMQ) H SHQVHY UHHY VR RSHIDWQ) VHAQ) J HQHUDCDQG DGP LQIWDWYH H SHQVHY

6 HH DGGIMRQDAQIRUP DARQ DWNH HQG RI WH UHBDVH UHI DLEIQ) QRQ* $$ 3 1LQDQFLDOP HOVXURV

13 1RWBRYIGHG




8 6 FRP SDUDE®I VDBV UHVXAV

LWK )XHO LWKRXW )XHO )XHO ,PSDFW
:DOPDUW 8 6
6DPV &OXE 8 6

LWK )XHO LWKRXW )XHO )XHO ,PSDFW
:DOPDUW 8 6
6DPV &OXE 8 6

&RP SDUDEG! VDB 1V D P HWE \WDWQEEDAMY WH SHURWP DQFH R RXUH ML ARUHY DQG FOEV B\ P HDVXUQ) \WH FKDQI H 1Q VDB IRUVXFK VWRUAY DQG FOEV DQG WY
[P SRUTQAR UMEZ. 1Q FROMQPIRQ Z W \KH FRP SDQ. 1V IICDQRIDCUHVXOV UHSRUWG IQ DFFREDQFH Z W * $$3 : DB DWW GHIQURQR! FRP SDUDE®! VDB LQFOIGHY VDBV
IURP VARUHV DQG FOIEV RSHQIRUWH SUHYIRXY P RQKV LQFOIGQ) UHP RGHY UHBFDMRQY H SDOURQY DQG FRQYHWRQY DV Z HODV H&RP P HUFH VDBV &RP SDUDE®!
VDBV H FOEQ IXHAY DOR DQ P SRUIQAMHSDUDM P HUE \WDWOQGEFDMY \KH SHURUP DQFH Rl RXUH] MY RUHV DQG FOEV Z MRXWRMGHUQ] [XHOZ KIEK 1 YROMBI
DQG XQBUHARWE®! 2 WHUFRP SDQHV IQ RXUIQEXWY P D\ FDBXO\ FRP SDUDE®! VDB GlIHHQ® TP M) \WH FRP SDUDELDW R \WH P HUE

. HUSRWYS8 6 FRPSDIDEGIVDBVRQD  ZHNDQG  ZHHNUABICFDBIQGDLE  FRP P RQD UHHWHG\R DV D FDBIQEDLR  ZKIEKXVHV  GD\VIQD\ HDU,QFHUBIQ\ HDY IWEHFRP HV GHRHWDU \R
DAGD  UGZ HHN\R RXUFRP SDUDEGI VDBV UHSRMQ) FDBIQEDU Z KIFK RFFXUMGIQIMADO  SHHURRXU4 ) < IIQDGRIDCBUAVHQIMRQ \R DFFRP SDQ P DRI HP HQWFRP P HQIY IRUVXSSBP HQBO
IQRP DIRQUAIDLEQ) RXU) < FRP SDUDE®! VDBV UHSRUNY FDBIQEDU




. D@ DWW
5 HFRQAIDWRQY R DQG 2 WHU, QRWP DURQ5 HIDWEQ] 1 RQ* $$3 ) ICDQADO

0 HDVXUHV
8QDXGLWHG

7KH IRBZ 1QJ IQIRWP DIRQ SURYIGHY UHFRGAMMMRYY R FHUBIQ QRO * $$3 1IGDQADAP HDVXUAY SUHVHQMG LQWH SUAW UHBDVH R Z KIEK \KLY UHFRGAIDMRQ LY DADFKHG \R
WH P RMELHA® FRP SDUDE®! 1LGDGADAP HOVXUAY FDBXOWG DQG SUVHQMG IQ DFFRUEDGFH Z W8 6 JHQHIDX DFFHSWMG DFFRXQIQY SUGAISBN * $$3  7KH

FRP SDQ. KDV SURYIGHG \WH QRQ* $$3 1ICDQRIDAQIRIP DMRQ SUMVHQMG LQWH SUW UHBDVH  Z KIEK 1V QRAFDEXOWMG RUSUHVHOMG [Q DFFREDGFH Z W * $$3 DV
IQIRUP DURQ VXSSP HBCDQG LQ DEGMRQ R \KH ILDGFDAP HOVXUAY SUMHQMG LQWH SUAV UHBIDVH \KDWDUH FDBXOWG DQG SUVHQMG LQ DFFRUEDGRH Z WK * $$3

6 XFK QRQ* $$3 IGDQRIDCP HDVXUHV VKRX@ GRAEH FROVGHUHG VXSHURUWR DV D VXEVAMAM | RURUDGMCDMYH VR DQG VKRX@ EH FROVGHUHG 1Q FROMGRIRQ Z W WH

* $$3 [IQDQFIDAP HDVXUHY SUMVHQIMG [Q WH SUHW BHBDVH 7KH QRQ* $$3 IICDGFIDAP HDVXUAY IQWH SUAW BHBDVH P Dy GLIHUILRP VIP LOUP HDVXUHY XVHG B\ RNHU
FRP SDQHV

& RQABQNFXUWHCHR

,QAVPXWQI RXURSHUIDMZY UHVXOV WHMP FXWHGR H FKDQIH UDWA UH HY VR \WWH FXUHOR. H{ FKDQI H UDMV Z H XVH R FRQYHWAKH RSHUIDMGY UHVXEY IRUFRXQHY
Z KHH WH IXQRIRQDCFXWHGR, IV QRAKH S 6 CRMUIQR S 6 GRMWY : H FDBXOW WH HIHPWR FKDQIHV IQ FXWHGR H FKDQU H UDWA DV \WWH GlLIHBHGFH ERE HHQ
FXUWHQABHURG DRRYNY WDQUDAMG XMQJ WH FXUHOMBHURGY FXUWHGR. H FKDQJH UDW DQG WH FRP SDUDE®! SURU\ HDUSHURGY FXUWHGR H FKDQIH UDWY $ GAMRQODM
QR FXUWHGR H FKDQIH UDW I G(AMDMRQY DUH FDBXOWG IRUGRQ 8 6'  DFTXIMMRQY XQIIRZ GHGIRU P RQKV

7 KURXI KRAWRXUGVFXWIRQ Z H UHHUVR WH UAVXEV R \KLY FDBXOMRQ DV \KH [P SDPWRI FXUHQR H] FKDQJI H UDWM IGFWDMRQY © KHQZ H UH HUVR FROABQAEXWHGR
RSHDIY UAVXEV \KLY P HDQV RSHIDIQY UVX@V Z WWRXVKH LP SDFWR! WH FXWHQR H FKDQIH UDWM | GFMDMRQY 7 KH GVFBVXUH R| FROABQAFXUHGR DP RXQN RU
UAVXOV SHUP W IQYHRWY \R EMWHUXQGHUABQG . DB DY XQEHDIQ) SHURWP DQFH Z WKRXVKH HIHAW RE FXWHQR. H FKDQIH UDW | PMDMRQY

7KH\DE®I EHBZ UHGRW \WH FDEXOMRQR FROADQAFXWHOR |RIRBOHYHXHY QHW/DEN DQG RSHID LQFRP H IRUKH WUHH P ROV DQG 1 IVFDO HDUHQGHG
- DXy

7KUH 0 RQKY ( QGHG - DQXDUY ) IVFDO<HDU( QGHG - DQXDUY

: DB DWQMEODIRLDO &RQRIEDMG - DB DWQMEDMRDO &RQRIEDMG
'ROODUV LQ PLOOLRQV 3 HIFHQAR KDQIH 3 HUFHQAR KDQIH 3 HIFHQA& KDQIH 3 HUFHOAR KDQIH
7RBOHYHXHY
$V UHSRUMG
&XUWHGA H FKDQIH UDW IGRMDWRQY/ 18 1% 1% 1%
TREQHYHXHY FF

1 HWDBN

$V BHSRUMG

&XUHQR H FKDQIH LD\ | RMDIRQY 1% 18 18 1%
1HWDBN FF

2 SHIDIQY IGFRP H

$V BSRIMG

&XUMHQR H FKDQIH UM | RMDIRQY 1% 18 18 1%
2 SHIDIQY IGFRP H FF

&KDQIH YHW/XV SUR HDUFRP SDUDE®! SHURG UHSRUMG UHVXQV
1$ 1RNDSSTOE®




$ GMVAMG RSHIDU IQFRP H

$ GMVIMG RSHIDIQY LQFRP H IV FRVMGHIHG D QRQ* $$3 1IQDQADAP HDVXUH XQGHUMH 6 ( &1 LXBIV EHFDXVH IWH FOGHY FHUBIQ FKDU HV LQFO(GHG IQ RSHIDIY IQFRP H
FDEXOWG |Q DFFREDGAH Z M * $$3 0 DQDI HP HQWEHTHYHY \WDWDGMMG RSHUIDIY IGFRP H 1V D P HDQIQU IXCP HDVXUH VR VKDUA Z W LQYHMRY EHFDXVH IMEHVADXRZ
FRP SDUMVRQR! \WWH SHURUP DQPH Z M \WDWR! WH FRP SDUDEGI SHURG ,Q DEGMRQ DAMWMG RSHIMGY IGFRP H DIIRGY IQYHRLY D YIHZ R Z KDWP DRI HP HOAFRQUGHY

: D® D FRUH HDUQIQIV SHURWP DQFH DQG WH DELOMY \R P DNH D P RUA IQIRUP HG DWHWP HQWR! ViXFK FRUH HDUQIQD'V SHURUP DQFH DV FRP SDUHG Z W \KDWR \WWH SURU\ HDU

© KHQZ H UHHUVR DGMVIMG RSHIDIY IQFRP H IQ FROADQWAXWHQR KLY P HDQV DAMVIMG RSHIMQU UHVXEOV Z MRXVWKH LP SDPWRI FXUWHGR, H FKDQIH UDWM IGIRMOMRQY 7KH
QVFBVXUH R FROADIQAFXUWHQR DP RXQW RUBHVXEV SHUP IW IQVHRWY R EHWHUXQGHUAMDIQG . DB DY XQGHDIQ) SHURWP DQPH Z IWRXWKH HIHAW RE FXUWHQR H FKDQIH UDW
IGPXDIRYY 7KH\BE®I EHBZ UHGFW \WH FDBXOMRQ Rt DEMVMG RSHIDMQY IQFRP H DQG DAWVIMG RSHIMY LGFRP H 1Q FROABQWFXUHGR. IRUWH \WUHH P RQXV DQG IIVFDQ, HDU
HQGHG - DQXDU DQG \WH FDEXOMRQ R DAYMMG RSHIMZY IGFRP H IRUWH WUHH P ROV DQG |IVFDO, HDUHQGHG - DQXDU

7KUHH ORQWKYV (QGHG -

&RQVROLGDWHG
'ROODUV LQ PLOOLRQV

2SHUDWLQJ LQFRPH
2 SHIDIQY IGFRP H DV HSRWMG

2 SIRG UHDWG Bl DCP DALY 2
$ GMVIMG RSHUIDID) IGFRP H

3HIFHQWAKDQIH 13
&XUHGR H FKDQIH UM | GRMDIRQY 2
$ GMVAMG RSHIDI IQFRP H FF

3 HIFHQWAKDQIH 13

JLVFBIDU (QGHG -DQXDU\
: DOPDUW 8 6 : DO DWQMIDWRDO 6DPV &OXE 8 6 &RQVROLGD

'"ROODUV LQ PLOOLRQV
2SHUDWLQJ LQFRPH
2 SHIDG IGFRP H DV UHSRUMG

 GFUHP HQUIOQRQ FDVK VKDUH EDVHG FRP SHQVDMIRQ
H SHQWH

&HIBIQ BU DAP DWAY
YOVGHW UHRU DY) DUIRQ FKDU HV
2 SIRG UHDWG Bl DCP DALY

$ GOIVING RSHIUDY GFRP H

3 HIFHQWAKDQIH 13 13 13 13

&XUMHGR H FKDQIH UM | RMDIRQY 2 2
$ GMVIMG RSHIID IGFRP H FF

3HIFHONAKDQIH 13 13

NONONN
NONON N

2 SIRG UHDWG B DCP DAY DUH UHFRUEHG 1Q & RBRUDWM DQG 6 XSSRVDQG UHBFWBURFHHGY UHFHIYHG 1URP WH VHWBIP HQAR D VKDUHKRGHUGHIYDWH OZ VXIWQ4 ) <

7KH &RP SDQ ¥ 3 KRGH3 H VXEVIGIDY P RALHG FHWIIQ VKDUH EDVHG SD\ P HQABDQY 1Q DQIAISDMRQ R D SRMQIDAQUIPCBXETF RIHUQ) Z KIFK W J HUHG IGFUHP HQBOGRQ FOVK FRP SHQVDURQ H, SHQWH 7KV
FKDUH KDV QR UHDQ) DEGIVY] EHQHIW

5 HOAY \R FHUBI0 BU DCP DAY Z KLFK Z HUH RAMGH WH QRUP DAFRXWH R RXURSHUMRQY DQG UHFREHG IQ & RSRIDM DQGVXSSRWV, Q4 ) < SUHYIRXV® DFFXHG FKDU HV Z HUH UHYHWHG XSRQVHWEP HOW
R D FHABIQ Bl DCP DR

YMGQHW UHRU DQ DUIRQ FKDU HY [RUKH IVFDO HDUHQGHG - DQXOU SUP DUD UHDWM \R H SHOVHV IGEXWHG 1Q FRQGHAIRQ Z W VMWD IE VXSSO FKDIQ GHAMRQV P DGH IQWH 6 DP W &OE 8 6

VHIP HQADV Z HODV IGFUHP HQBCEXVIGHW UHRU DQY] DURQ FKDU HY UHFRUGHG 1Q & RUSRUDM DQG VXSSRWIAMGHW UHRU DQYJ. DWRQ KDL HY IRUWH VDO, HDUHQGHG - DQXDW SUP DUD HDW \R

H, SHQVHV IGFXUHG 1Q FRQQHAIRQ Z W VDWI IE GHRMIRQV P DGHIQWWH : DB D8 6 VHIP HQADV Z HODV IGFUHP HQIBCEXVIGHW UHRU DQ] DURQ H. SHQVHY UHFRUGHG 1Q & RSRUDM DQG VXSSRW

&KDQIH YHWXV SURU\ HDUFRP SDUDE®! SHURG

13 1RWBIRVIGHG

SFF FROABQARXUHGR




) WHFDWK |BZ

) UH FDWK 18Z. IV FRMGHUHG D QRQ* $$3 IIQDQAIDCP HDVXUH 0 DQDIHP HOAEHIHYHY KRZ HYHU WDWUHH FDVK IGZ Z KIEK P HDVXUHY RXUDELOIV VR J HQHUDW
DGAMRCDFDVK IURP RXUEXVIGHW RSHIVRQY 1V DQ P SRUBQNMGDGHDCP HDVXUA IRUXVH LQ HYDOOWY \WWH & RP SDQ V ILQDGAIDCSHURWP DGFH ) UHH FDVK 1GZ. VKRXG
EH FROVGHHG LQ DEAMRQWR  IDWHUWDQ DV D VXEVWMAM |RU FROURIEDMG QHWGFRP H DV D P HDVXUH Rl RXUSHURUP DQFH DQG GHWFDVK SIRYIGHG B\ RSHUIDIY
DRMMA DV D P HDVXUH Rl RXUTTXIGIW

© HGHIQH IUH FDVK IBZ. DV QHWADVK SURYIGHG B\ RSHUDMYY DRI 1Q D SHURG P 1QXV SD\ P HQN IRUSURSHWY DQG HTXISP HOAP DGH IQ\WDVSHURG 1 HWFDVK
SIRYIGHG B\ RSHUIDIY DAY Z DV ELQRQ IRUWH I IMFDO HDUHQGEHG - DXDUY Z KIFK WSUHVHON DOIGFUDVH R EITRQ Z KHQ FRP SDUHG \R \WH
VDP H SHURG IQ WH SURU HDU 7 KH IGFUHDVH Z DV SUP DUD GXH VR DQIQRUHDVH IQ FDVK SURYIGHG B\ RSHUMEY LQFRP H &Z HUFDVK B[ SD\ P HQW DQG WP [ R FHUBIQ
SD\P HQN ) UHH FDVK IGZ 1RUWH IIVFDO, HDUHQGHG - DQXDU ZDV EIGRQ Z KIFK UHSUVHQN DQIGFHDVH R EIQGRQ Z KHQ FRP SDUHG \R \KH VOP H
SHURG IQ\WH SURU\ HDU 7 KH LQFUHDVH 1Q 1UHH FDVK IGZ. Z DV GXH \R WH IQFUHDVH 1Q GHWFDVK SURYIGHG B\ RSHUDWY DAY GHVFUEHG DERYH SDUIDE RIVHVWE. DQ
IQFHDVH R EICGRQ 1Q FDSMICH, SHQEWUHY \R VXSSRIWRXURP QUEKDQGHO) URZ W \ARDARI\

. DO DWW GHIQURQR! 1UH FOVK IGZ IV @ WG 1O \WWDWWERHY QRABHSUVHOASVIGXDCFDVK |BZ V DYDIDE®! IRUGVFBMRCDY H SHQEWUHY GXH \R \WH | DFAKDWKH
P HDVXUH GRHV GRABHGXPWKH SD\ P HQIV UHTXILHG | RUGHEWHLYIEH DQG RKHUFRQUDRAXDCRED DUMRQY RUSDA P HQW P DGH IRUBXVIGHW DFTXIMMRQY 7 KHHRWH ZH
EHOHYH W/ 1P SRVIQAR YIEZ 1UHH FDVK IGZ. DV D P HDVXUH \WDVSURYIGHY VXSSEP HQBAQRUP DIRQ W RXUS RRIEDMG 6 \MP HON R &DVK ) BZV

$ QVRXI K RNHUFRP SDQIHY UHSRWKHUIUHH FDVK IBZ. - QXP HURXV P HXRGY P D H IMWRUFDBXOMO D FRP SDQ ¥ [UH FDVK IGZ $V D UHVXGWKH P HWRG XVHG E\

© DO DWW P DQDJ HP HQAR FDBXOW RXUIUH FDVK IGZ P D\ GLIHUILRP. WH P HIWRGY XVHG B\ RNHUFRP SDQIHY R FDBXOW WHUIUH FDWK |&Z

7KH IRTRZ IQ) WEGI VHW IRW D UHFRQAMMRQ R 1UH FDVK IGZ D QRQ* $$3 1IQDQRIDCP HOVXUH R GHWFDVK SURVIGHG E\ RSHUDMQY DRV Z KIFK Z H EHOHYH \R EH
WH* $$3 1IQDQADP HOVXUH P RAMGLHA® FRP SDUDEGI\R [UH FOVK IGZ DV Z HODV IQIRUP DMIRQ UHI DUEQ) GHWFDVK XVHG IQ IQYHND DRI DQG GHWFDVK XVHG 1Q
IQDGAQ) DRI

) MFDGHDU( QGHG
- D@V

'ROODUV LQ PLOOLRQV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

3D\PHQWYV IRU SURSHUW\ DQG HTXLSPHQW FDSLWDO H[SHQGLWXUHV
JUHH FDVK IORZ

1IHW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
1IHW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

1 HWADVK XVHG Q IQYHWIZY DRIV IQFGGHY SD\ P HQN IRUSURSHUY DQG HTXISP HQWZ KIEK 1Y DIR IQFGGHG IQ RXUFRP SXIMRQR! 1UHH FDVK |82




SOANWMG( 36

$ AMVIMG GOWMG HDUQIQIV SHUVKDUA DMEX\DEGI R : DB DWWDGMVMG ( 36 IV FROMGHUHG D QRQ* $$3 1ILQDQAIDAP HDVXUH XQGHUWH 6 ( &1 XBN EHFDXVH W

H FOGHV FHUBIQ DP RXQW IGFOGHG 1Q \WH GIOMIG HDURIQIV SHUVKDUH DAMEXVWIE®I \R : DB DIWDBXOWG LQ DFFREDQFH Z MW * $$3 (36 WH P RAWALHA®

FRP SDUDE®! [lQDQFIDCP HDVXUH FDBXOWMG LQ DFFREDGFH Z W * $$3 0 DQDI HP HQAEHTHYHY \WDWDGMVMG ( 36 1V D P HDQIQI IXCP HDVXUH \R VKDUH Z M IQYHVRLY
EHFDXVH IVEHWDE@Z \V FRP SDUMRQ R WH SHURUP DQFH Z W \WDWR! \WH FRP SDUDE®! SHURG ,Q DEGMRQ DAMVAG ( 36 DIIRWGY IQYHWRY D YIHZ R Z KDWP DQDIHP HQW
FROAGHY :  D® DY FRUH HDUQIQU V SHURWP DQFH DQG \WH DEIOIV R P DNH D P RUH LQRUWP HG DWHWP HQWR VXK FRUH HDUQIQIV SHURUP DQRH Z W WDWR! WH SURU
\HDU

: H DEYWWRUKH XQUADE HG DQG UHDQ HG J DIQV DQG BWHV RQ RXUHTXIW DQG RKHUIQYHWR HOW HDFK TXDWMUEHFDXVH DANRXJ K \WH IQYHVAR HON DU \VADM] IE
GHRAMRQY |RURXUUABICRSHIMRQY P DQDIHP HQW P HDVXUHP HQAR HDFK VDA 1V SUP DUID 1RFXVHG RQ\WH RSHUMRQDOUHVXOY UDWHUWDQ WH | DIUYDOH Rl VXFK
LQVHVF HOV $ GAMRCD® P DQDI HP HONERHY QRWRUHFDVWAKDQ) HV LQWH I DIUYDOH R! (W HTXIW DQG RKHUIQYHWR HOW $ FFREQI® P DQDI HP HOADGMWN ( 36
HDFK TXDUAMUIRUWH XQU-D HG DQG WD HG J DIQV DG BWHY UHDWMG R \WRVH LOYHR HOW

70 P SDFW DUH FDBXOWG EDVHG RQWH QDWUH R WH WP LQFOEQ) DQ. UHD) DEG! GHEXRURQY DQGBMRY DWW 1Q HIHFWRUUHBIYDQAMUVGERWRQY 1 &, 1P SDFW
DUH EDVHG RQWH RZ GHYKIS SHIFHQIBI HV Rl RXUGRQFROARTR) QM Z KHUH DSSTFDE®
© H KDYH FDBXOAMG DEMWMG ( 36 IRUWH \NUHH P RQIY DQG IIVFDO, HDUHQGHG - DQXDU B\ DAY ( 36 IRUKWH IRTZ QU
XQUADD) HG DQG UHDD) HG J DIQV DQG GWHV RQ RXUHTXIW DQG RKHUIQYHWR HQN
DQIQFUHP HQBAQRQ FDVK VKDUHG EDVHG FRP SHQUDMRQ H SHOVH [Q: DB DWQMEDIRDO
FKDU HY DQG VHABIP HQW UHDWG \R FHUBIQ B DCP DWAY Z KIFK Z HUH RXAMGH \WH QRUP DAFRXWH R RXURSHUIDMRQY DQG UHFRUEHG 1Q & RIBRUDM DQG VXSSRWY
DQG
EXVIGHW UHRU DY} DMIRQ FKDUIHV SUP DUD UHDWIG VR H. SHOVHV LORXUWHG 1Q FRQGHAURQ Z M \VADAM] IE VXSSO FKDIQ GHAMRQV P DGH IQWH 6 DP W/ &OE 8 6
VHIP HQAVDV Z HODV IQRUHP HQBCEXVIGHW UHRU DAY DMRQ FKDU HY UHFRUEHG 1Q & RBRUDM DQG VXSSRWY
" (GG HDLQIQDV SHUMKDUA
5 HSRUMG ( 36

3WH70 P SDFW 70 ,P SDFW 1&, ,P SDFW 1 HWP SDFW

2

$ VW HON
8 QUHDO) HG DQG D) HG JDIQV DQG BWWHY RQ HTXIW DQG RKHUIQYHWE HOW
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' IGAMG HDUQIQTV SHUWKDUH
5 HSRUMG ( 36

$ VW HON 3W7D PSDFW 700 ,P SDFW 1&, P SDFW 1 HWP SDFW

8 QUHDD HG DQG UHDD HG JDIQV DQG BWHY RQ HTXIW DQG RKHUQYHWR HON 2
GFUHP HQIBOGRQ FDVK VKDUH EDVHG FRP SHQVDURQ H. SHOWH
&HIBIQ BU DCP WY
YMGQHW UHRU D) DIRQ FKDUHY
1 DGV HON
$OMVMG (36

4 XDUM® DAMR HQWV RUDGYMVMG ( 36 P D\ GRAXP \R<7' DGMV HQVRU<7' DEMWMG (36 GXHWR IRXQAQ) $ CAMRGD® \WH IQAYIGXDCFRP SRGHQW IQ\WH \BEGN DERYH P D\ IGFGIGH IP P DWUDO

RXQAQ
7KH &RP SDQ 1 3 KRQHZ H VXEMADY P RALHG FHWIQ VKDUH EDVHG SD\ P HQASDIQV 1Q DQIFISDMRQ R D SRIMQNDAQMIDCSXETE RIIHUQ) Z KIFK \MJ.J HUHG IQRUHP HQIBOQRQ FDVK FRP SHQVDMRQ H SHQWH
7KH UHSRUMG HIHRMH\B[ U\ Z DV DG IRUKH \WUHH P RQIY DQG IIVFDO, HDUHQGHG - DQXDY UAVSHRIYHD $ GYWMG |RUKH DERYH WPV \WH HIHRYH B UDWM Z DV DQG

IRUWH \WUHH P RQMV DQG | IVFDO HDUHQGHG - DQXDY 7 KH IQFUHP HQIIGCRQ FDVK VKDUH EDVHG FRP SHOVDMRQ H SHOVH KDG QR EHCHIW

2
2
2



$V SUHVIRXVO GVFBVHG 1Q RXUIVFDO, HDUHQGHG - DQXDU SUMW UHBDVH Z H KDYH FDBXOWIG DAMVMG ( 36 IRUKH \WUHH P ROV DQG [IVFDO HDUHQGHG
- DQXDU IRUKH IRGZ 1)

XQUHDO) HG DQG UHDD) HG J DIQV DQG BWHV RQ RXUHTXIW DQG RKHUIQYHWR HQN

RSIRG UHDWG VKDUHKRTHUGHUYDWYH OFZ VXMYHABP HOABURFHHGY DQG

EXVIGHW UHRU D] DUIRQ FKDU HY SUP DUD UHDWG VR H SHOVHV LORXWHG 1Q FRQGHAIRQ Z M IADWMI IE GHAMRQY P DCH IQ\WH : DB DW8 6 VHIP HQADV Z HD

DV LQFUHP HQBICEXVIGHW UHRU DQY) DMRQ H. SHOVHY UHFRUEHG 1Q & RSRUW DQG VXSSRW

' IO\WMG HDLIQI V SHUMKDUH
5 HSRWMG ( 36

$ MW HOW 3WH70 PSDFW 700 ,P SDFW 1&, ,P SDFW 1 HWP SDFW
2

8 QUHDO HG DQG WD HG JDIQV DQG BWHY RQ HTXIW DQG RKHUIQYHWR HONV
2 SIRG UHDWG B DP DU
1 DGV HON
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5 HSRUMG ( 36
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8 QUHDO HG DQG UHDO HG JDIQV DQG BWHY RQ HTXIW DQG RKHUIQVHWE HOV 2
2 SIRG UHDWG Bl DCP DWHU 2 2
YXVIGHW UHRU DQY] DMIRQ FKDU HV
1 HADGOWWR HOV
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4 XD DAWWF HOWV RUDGHWMG (36 P D\ QRW/XP \R<7' DGMW HOWVRU<7' DAMVMG( 36 GXHWR URXQAQ) $ CAMRQD® \KH LOAYIGXDAFRP SRCHQW 1Q WH \REGN DERYH P D\ IQFG(CH [P P DWUDO

URXQAQ
7KH UHSRUMG HIHRMYH\B[ DM Z DV DG IRUKH WWUHH P RQIV DQG IVFDO, HDUHQEHG - DQXDY UAVSHAIYHD $ GYVMG IRUKH DERYH WPV \WH HIHAWYH B UDWM Z DV DG
IRUMH WWUHH P RQIY DQG IVFDO, HDUHQGHG - DQXDWY




S HMWQ RQ IQYHMR HQV

© HIGFOGH HMDRODAHN 52$  DQG UHMD RO IQHAR HOARS 2 ,* DV P HWEV \R DWHW RXUUHMUD RQ FDSMIOS 2 $ 1V \WWH P RAMELHA® FRP SDUDE®I P HDVXUH
EDVHG RQ RXUIIGDGAIDOABAMP HQW SUHVHQIMG IQ DFFRUEDGFH Z W * $$3 ZKIBI5 2 , IV FRMGHIHG D QRQ* $$3 1IQDQRIDCP HDVXUH 0 DQDIHP HWEHIHYHVS 2, IV D

P HDQQ) IXCP HWE \R VKDUH Z M IQYHVRY EHFDXVH IMKHGV IQYHVRY DAHW KRZ HIHRAWYHD : DB DWW GHS® 1Q) W DWHW 7UHQGY 1Q5 2, FDQ IGIRXDWM RYHUMP H
DV P DO HP HOAEDDGFHY BQJ \MUP \ADW LE IQUIAYHY Z W SRAME®! VKRWWMP 1P SDFW

2 XUFDBXOMRQR! 52, IV FRMGHIHG D QRQ* $$3 IIGDQADAP HDVXUH EHFDXVH IMKVHY 1ILGDQRIDCP HOVXUHY WDWALIHUIRP WRVH XVHGIQ5 2 $ \WH P RAWALHA®

FRP SDIDE®I* $$3 IICDGRADCP HDVXUH 52 $ 1V FROURIEDIMG GHWFRP H IRUWH SHURG GYIGHG B\ DYHUDI H\RECDWHW [RUWH SHURG : H GHIGH 52 , DV RSHIDIY)
IQFRP H SOV IQMHVWGFRP H GHSUHAIDURQ DQG DP RMY DMRQ DQG UHOWH SHOH IRUWHWDIERY P ROV QYICHG B\ DYHUDI H LOYHWMG FDSMIOGXUQ) WDWBHURG © H
FROVGHUDYHUD H IQYHKMG FDSIMBOR EH WH DYHUDJ H Rl RXUEH] IQQQ) DQG HQAQ) \RCDWHN SGIV DYHURI H DFFXP XOAMG GHSUHFIDMRQ DQG DP RWY DIRQ. B
DYHUI H DFFRXQWV SD\ DE®! DQG DYHUDI H DFFKHG MDEIMHY IRAKDVWSHURG $ GKRXIK 5 2 , 1V D ABIQEDUS ILQDGFIDCP HOVXUH QXP HUIRXV P HMRGY H] MWRUFDBX@M) D
FRP SDQ V52, $V D UHVXOWNH P HXRG XVHG B\ P DQDI HP HQAR FDBXOW RXUS 2 , P D\ GLIHUILRP WH P HXRGY XVHG B\ RIHUFRP SDQHV R FDBXOW WHUS 2 |

52$ZDV  SHFAHOMQG  SHFHONRUKHWDIE®Y P RQKY HQGHG - DQXDU DQG UHVSHAYHO 7KH IQFUDVH Q5 2 $ Z DV SUP DUD GXH \R DQ
IQFUHDVH 1Q QHAGFRP H DV D BHVX@R GHAGFUHDVHY IQ WH I DIUYDGH R RXUHTXINW DQG RMHULQYHWR HQW FRP EIGHG Z IW KL KHURSHUDZY IGFRP H RIVHVE. DQ
IQFUHDVH LQ DYHUDJ H VRBCDWHW GXH \R KL KHUSXUFKDVHY Rl SIRSHW DQGHTXISP HOWVG 2, ZDV SHIFHOADQG  SHFHQNRUWHWDI@Y P ROKV HQGHG

- DQXDU DQG UAVSHRAIYHD 7 KH GHFBDVH Q5 2, Z DV SUP DUID GXH VR DQ IGFUHDVH 1Q DYHUDJ H IQYHVAMG FDSMIOGXH \R KL KHUSXUFKDVHY R1 SURSHWY
DQG HTXISP HQG 2, EHQHIWMG IUIRP IQFUHDVIHG RSHUDMZY LQFRP H GXH \R [P SURYHG EXVIGHW SHURWP DQFH  Z KIFK Z DV SDMD® RIVHVE. \KH IGFUHP HQBIGGRQ FDVK
VKDUH EDVHG FRP SHQVDMRQ FKDUI H DB KRGH3 H DV Z HODV FHWIBIQ B DCP DINAY DQG RKHUEXMGHW URIRKPMUQ). FKDUIHV



7KHFDBXOMRQRI 52 $ DQG52, DBQ Z W D UHFRCAMMRQOR 52, \R\WH FDEXOMRQR 52 $  \WH P RWWRP SDIDE®! * $$3 1LQDCHDAP HDVXUWH LV DV IR®BZV

&$/&8/%,21 2) 5(7851 $66(76

7UDL@ZAYH ORQWKV (QGHG
-DQXDU\
'ROODUV LQ PLOOLRQV
1XPHUDWRU
&RQVROLGDWHG QHW LQFRPH
"HQRPLQDWRU
$YHUDJH WRWDO DVVHWYV
5HWXUQ RQ DVVHWV 52%

&$/&8/%,21 2) 5(7851 21 ,19(670(17

7UDLQ@ZK)AYH ORQWKYV (QGHG
-DQXDU\
'ROODUV LQ PLOOLRQV
1XPHUDWRU
2SHUDWLQJ LQFRPH
,QWHUHVW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
5HQW
52, RSHUDWLQJ LQFRPH

'"HQRPLQDWRU
$YHUDJH WRWDO DVVHWYV
$YHUDJH DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
$YHUDJH DFFRXQWYV SD\DEOH
$YHUDJH DFFUXHG OLDELOLWLHV
$YHUDJH LQYHVWHG FDSLWDO
5HWXUQ RQ LQYHVWPHQW 52,

-DQXDU\
&HUWDLQ %DODQFH 6KHHW 'DWD
7RWDO DVVHWYV
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV

7KH DYHUDJH LV FDOFXODWHG XVLQJ WKH DFFRXQW EDODQFH DW WKH HQG RI WKH FXUUHQW DQG SULRU FRF


















































































































