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DOPDUW UHSRUWYV

ILUVW TXDUWHU

UHVXOWYV

5 HYHQXH JURZ W R XS 1Q FROABQNFXUWHQR.  FF

2 SHDIQY IGFRP HIURZ \K R RU
HGRPPHIFHXS  JGEDO

*$$3 (36 R $SCMVMG(36 R
&RP SDQ IWXHV CHW/DGBN I XICDQHH IRUA

DGOYWWMG H-

% 17219,//( $W 0D +: DB DWGF 1<6(
: 07 DQURXQFHV IIWTXDUMUUHVXOV Z MK VDG, JURZ \K 1Q
UHYHQXH DQG RSHUIMQ [QFRP H * BED® H&RP P HIFH JUZ
Z W GIMICP [[ XS DFURW DOVHIP HQN : DB D8 6
FRP S\DBV XS Z R JURZ\K IQKHDIK  Z HEHW
DQGJURFHY / RRNQU DKHDG \WH &RP SDQ. IWXHV JXIGDQRH IRU
\KH VHPARQG TXDUMUZ W QHADBN H SHAMG R IGFUDVH R
QFROABONEXUHGR. 3FF 7KH&RP SDQ. 1V RABRN IRU
IMDOHDU WP DIQV XQFKDQIHG IURP SURUJXIGDQRH

) LM XDUWMU+ LI KD KW

$ 5HYHXHR EIGRQ XS RU FF IQFOGHV
a  ESVKHDZIQGIRP OSSIQ) BDS GD
1 * GEDCHLRP P HIFH VDBV JUZ GGE IRH IXQ®IG

SIENXS  GHOYHY DQG P DUNHSORH

1 * GEDODGYHWIQ) EXVIGHW JUHZ IQFOGQ 9,=,2
. DO DW&RQHPNQWHS 6 XS

1 0 HP EHWKIS DQG RKHUIGFRP H XS IQFOEQ)
JURZ\KIQP HP EHWALS IQFRP H

I* RWPDJIQUDMXS ESV GGE\ : DO DY8 6

1 2 SHDMY IQFRPHXS  EIGRQ RU DEMVMG XS
FF GXH W KLIKHUIJWRW P DUILQV DQG JURZ K LQ P HP EHUWKIS
IQFRP H DOR EHCHIWG IURP [P SURYHG HFRQRP LEV 1Q
H&RP P HIFH IQFOGHVa  ESVKHDGZIQGIURP OSSIQU BDS
@

T SOMMG(36 R H FOGHV \WH HIHFWGHWR \S[ R D
GWBWR RQHTXIW DQG RKHUIQYHWR HQW
$52$DW 52, DW XS ESV

T 7KH&RP SDQ IDVHG  EIARQIQ ®QJ WP GHEWRUIHQHIDO
FRUSRUDW SXUBRVHY DWDYRUDE®! DWWV

3: H GHOLYHUHG D VROLG ILUVW TXDUWHL
HQYLURQMHMO@W VVHUYLQJ FXVWRPHUV DQC
PRUH ZD\V ZKLFK LV IXHCHIQUHRZHIODUR ZV
SRVLWLRQHG PDLQWDLQLQJ IOH[LELOLW
ZKLOH FRQWLQXLQJ WR LQYHVW WR FUHI
WHUP ~

'RXJ OFOLOORQ
BUHVLGHQW DRGP&HQ2W:

6 HH DEGMRGDAQ RUP DWRQ DVIKH HQG R WY UHBDVH B DLEQ) GRQ* $$3 11GDQRIDCP HOVXUAY
&RP SVDBV IRMWH  ZHHN SHURG HQGHG 0 D\ FRP SDUHG\RWH  Z HHN SHURG HQGHG 0 D\ DQG H FOIGHV IXHO6 HH 6 XSSP HQWG) ICDQADQQRWP DIRQ IRUDGEMRIDO

IQRP DIRQ

2 XUJ GEDCDGYHIMQ) EXVIGHW 1V UHFRUGHG 1Q HWHUGHWDBN RUDV D UHGXRIRQ VR FRWRI VDB GHSHQEQ) RQWH GOV R \WH DGYHMWIQ) DUDQI HP HQW

S FRQABQAEXUMHGR




. H ) IODQAD®D HUEV

' RO 1Q EIQRQV H FHSWSHUVKDUH CDW ' R®UDQG SHIFHOMUH FKDQIHV P D\ QRW
UHFDBEXOMW GXH \R IRXQAIQ) &KDW P D QRWEH \R VFD®I

YDOOQFH 6 KHHWDQG/ ITXIAW
&DVK DQG FDVK HTXLYDBIQV R EIORQ
7RUCGHEVR EIGRQ
2 SHIWY FD\K IGZ R EL@RQ DQIQFUHDVH R ELORQ
) WUHFDWK I&Z R EGRQ DQIQFHDVHR EIGRQ
SHSXUKDVHG P IGRQWKDUWV RU  EI@RQ
,QMHORY R EIORQ DQIQFHDVH R EL@RQ RU
6 HH DCAVRQDAQ RUP DURQ DVWKH HQG R KLY BHBDVH UHI DLEQ] QRQ* $$3 1IQDQRIDAP HDVXUHV
' HEWQFGGHV VKRWMP ERURZ IQIV BQ) WP GHEWGXH Z WIQ RQH \ HDU 11QDQRH GIDVH REQ) DURQY GXH Z WIQ RQH\ HDU BQJ WP GHEWDQG BQJ \MUP
11.QDQFH GDVH REQ) DIRQY
EIGRQ UHP DIQQ) RI EL@RQ DXWRU] DMRQ DSSUIRYHG IQ 1 RYHP EHU
FF - FROADQWAXUHGR

+H H H H H H




OMOHW + LIKD KW

DQG 6 WD LE , QUIDIYHY

" RO IQEIQRQV H FHSWDV QRMG ' RIUDQG SHIFHQBUH FKDQIHV P D\ QRNIHFDEXOMY GXH R

RXQEQY
. DB DW8 6 4 )< 4 )< &KDQIH
1 HWDBNV
&RP S\VDBV H IXHO 13 13
7 WDQVDRIRQY 13 13
$ YHUDI H \FNHW ow 13 13
H&RP P HIFH FROMEXWRQ\R FRP S a ESV a ESV 13 13
2 SHIMQ] IQFRP H

$ OMMG RSHIDMD 1GFRP H

. DPDWY8 6
$  6DBVVHQW GGE KHDIK  Z HAHW DQGJURFHY  VHDVRQDCHYHQV Z HUH VRQD. JURFHY VKDUH J DIOV FRQIEXHG

&RP SVDBNV P RP HOXP UHGFW KL KHUMDQVDRIRQ FRXQ DQG XQURGP HV VINRQ) JURZ W LQ H&.RP P HUFH

H&RP P HIFHVDBVXS  UHGORW WHQ W IQ VRUH IXOMIG SIENKS  GHIYHY  DGYHMYAQ) DQG P DINASOFH H SHAWG GHIYHY FKDQGHY FRQIDXH \R
UHVRCDWM Z WK FXVIRP HY GHMUQ) FROYHQHGRH

6\RQY JURZ W IQDGYHIMQY IQFOAQI D IGFUHDWHIQ: DB DWAERQGHAWDBN H 9,=,2

* IRW SIRIWDWM IQFHDVHG  ESV P HP EHUKIS IGFRP H XS GRXE®! GJIW RSHUIMD H SHOMH GHBIYHIDIHG  ESV

2 SHIWQ IQFRP HXS GXH 1Q SDWAR [P SURYHG H& RP P HIFH HFRGRP IEV DIGHGE\ [P SURYHG EXVIGHW P [

QMHORY IGFUHDVHG ZKI®! P DIQBQQ) KHDIK\ 1Q WRAN BIYHY' LQYHQRY DERXWOVRQ D \E R \ HDUMIBFNHG EDVIY

+H +H

+H +H H

: DO DWQMEODIRQDO 4 )< 4 )< &KDQIH
1 HAW/DBNV
1 HADBV FF
2 SHIDWY IQFRP H
2 SHIWY IGFRP H FF

DE DWQMIDMRADO
* RZ\MIQQHWDBN FF BGE\ &KIQD ) GSNDWDQG: DB H WDQUDRIRQFRXQN  XQUWROP HV XS
* URZ \M 1O J HQHUDAP HURKDQEVH DQG FRQIDXHG VWHQI W 1O |RRG DQG FRQVXP DEGV
H&.RP P HUFH VDBV XS GGE RMH IXQMGSIENXS  GHIYHY DQG P DINASOFH GIMICP I XS DFIRW P DUNHW
$ GYHWAQ) EXMCHW JUZ BGE ) GSNDW
2 SHDWY IQFRPH FF - GHR@H DIIHAMG B\ VDWW LE J URZ W IQYHWAR HOW IRU) CSNDWV: D® H  DQG & DQDED
&XUWHR UDWM IGRYDMIRQY QHI DIYHO DIHAMG VDB B\ EICIRQ DQG RSHIMDY LGFRP H B\ EITRQ

+H +H +H H

6 HH DEGMRQDAQ RUP DMRQ DVIKH HQG R WLV UHBDVH I DB GRQ* $$3 1IGDQRIDCP HOVXUAY
6 HH 6 XSSP HQBO LQDQADQQ RUP DUIRQ IRUDGEMRDAQIRIP DUIRQ
2 XUJGEDIDGYHIVIQ) EXVIGHW IV UHFRUGHG 1Q HWHUGHWDBN RUDV D BHGXFIRQWR FRARI VDB GHSHQGQ) RQWH CDVWUH R \WH DGYHUMIQ) DUDQI HP HOW
13 1RWBRYIGG
FF FROADQWEXWHGR




6DPV&GES8 6 4 )< 4 )< &KDQIH

1 VDBV

1HAWDBN H IXHO

&RPS\DBV H IXHO 13 13
7UDQVDRIRQY 13 13
$ YHIDI H ENHW 13 13
H&.RP P HUFH FROUEXURQ\R FRP S a ESV a ESV 13 13

2 SHUMD IQFRP H

6DP W&OES8 6

6 DBV VWHQIW BIGE\ JURFHY DQGKHDAN  Z HApHW |RXUK FRQVHPX\YH TXDUMUR SRVMYH J HOHUDCP HIFKDQAVH VDB
&RP S VDBV JURZ W GUYHQE\ LQFUHDVHY 1Q WDQUDRIRQY DQG XQUWROP HV

H8.RP P HUFH VDBV XS IQFOGQ GHIHY JURZW R a

0 HP EHUKIS IGFRP H JUHZ Z W VANDG. JURZ W 1QP HP EHUFRXQN UHQHZ DODWY DQG3 GV P HP EHWY

2 SHIDWY IQFRP HIWRZ \K GUYHQ B\ FRQIDXHG P RP HQMP \WURXJ KRXVKH EXVIGHW

+H +H +H H

6 HH 6 XSSP HQBO) ICDQFIDQQRIP DMRQ IRUDCAMRCDAQ R DIRQ
13 1RWBRYIGG
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6 HFRQG TXDUMU
7KH &RPSDYPMHIFRQG TXDUWHU ILVFDO JXLGDQFH LV EDVHG RQ 4 )< QHW VD

& RQREEDWG P HWE 4 )<
,GFUDVH R
1HNDBN FF t ,QFOGQQ DSSW IPDMD  ESV\BIGIQGIRP DFTXMURQR! 9,=,2

) IVFDO HDU

7KH &RPSWDQ\WFDO \HDU JXLGDQFH LV EDVHG RQ WKH IROORZLQJ )< ILIXUHV 1
LQFRPH ELOOLRQ DQG DGMXVWHG (36

&RQURIEDWG P HWE 2 WICDAURP $VR
, R
t QFOGQ DSSW IPDMD  ESVKHDGZIQG
1 HWDBN FF IURP @SSIQY BDS\ HDU 8 FKDQIHG
t ,QFOGQQ DSSWR IPDMO  ESV\BIA QG IURP
DFTXMMRQR! 9,=,2

$GVIRSHIDIY IGFRP H FF IRP @SSIQU BDS \ DU 8 FKDQIHG

QMNCHA QUDHDSSIPDMD 0 W 0 8 FKOQHG
(IIHAYHD[ DM SSSRIPDMD W 8 FKOQHG
1 RQ FRORGRY [QMIHAWY 5 HDWHO 1OW 8 FROQIHG
$AMVNG (36 KD LG I Bt oL DNO 8 GFKDQIHG
&DSMICH SHQAWUAY SSSRIPDMD W R GHWDBV 8 FKOQHG

) RUHBVDQMRQ* $$3 UWFRGAIRYY VHH4 ) < HDWQIQIV WHBDVH IXWQVKHGRQ) RP . RQ) HEUXDW
R FROADQAEXWHGR




$ERXW D® DWW

: DOPDUW ,QF 1<6( :07 LV D SHRSOH OHG WHFK SRZHUHG RPQLFKDQQHO
EHWWHU DQ\WLPH DQG DQ\ZKHUH LQ VWRUHV RQOLQH DQG WKURXJK WK
PLOOLRQ FXVWRPHUV DQG PHPEHUV YLVLW PRUH WKDQ VWRUHVY DQG Q
:LWK ILVFDO \HDU UHYHQ XM RDUW HRPSORRQDSSUR[LPDWHO\ PLOOLRQ
: DOPDUW FRQWLQXHV WR EH DFRWBRHDWE S OVUEDA AEERPIHDWS 8 6 8 WU R DO
LQIRUPDWLRMOPPRXWFDQ EH IRXQG E\ YLVLWLQJ FRUSRUDWH ZDOPDUW FRP
: IRUPHUO\ NRWQWBY BFWPWZDOGPDHW DQG RQ /LQNHG,Q DW OLQNHGLQ FRP

,QYHVWRU 5HODVSMR{B\K FRQWIMNWV+ LU#ZDOPDUW FRP
OHGLD 5HODWLRIROBRGWDRNWMPDQ +




) RZ DUG GRNQ) ABWP HON

7KLV UHOHDVH DQG UHODWHG PDQDJHPHQW FRPPHQWDU\ FRQWDLQV VWDWHPHQWYV WKDW PD\ EH IRUZ
SURWHFWLRQ RI WKH VDIH KDUERU IRU IRUZDUG ORRNLQJ VWDWHPHQWYV ZPMWKRQ WK H ¥ HIRHMGHE 6HF!
$VVXPSWLRQV RQ ZKLFK VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG DUH DOVR IRUZDUG ORRNL:!
H[SHFWDWLRQV SODQV DQG REMHFWLYHV IRU WKH VHFRQG TXDUWHU DQG UHPDLQGHU RI ILVFDO L
VWDWHBMQWASWLRQV RQ ZKLFK VXFK IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG DUH DOVR IRUZDUG
VWDWHPHQWYV RI KLVWRULFDO IDFWV EXW LQVWHDG H[SUHVV RXU HVWLPDWHV RU H[SHFWDWLRQV IRU
SHULRGV RU DV Rl IXWXUH GDWHV RU HYHQWV RU GHYHORSPHQWY WKDW P DAKRIFVAHX LR U@ DAIGH O IR R/INXIUGH] RA
FDQ EH LGHQWLILHG E\ WKHLU XVH RI ZRUGV RU SKUDVHV VXFK DV *DQWLFLSDWH ~ 3 FRXOG °~ *FRXOG EI
LPSURYH ~ YDULDWLRQV RI VXFK ZRUGV RU SKUDVHV RU VLPLODU ZRUGV DQG S KAKIHVHRW ZB Q& VOIRRNDQY
VWDWHPHQWY WKDW ZH PDNH DUH EDVHG RQ RXU NQRZOHGJH RI RXU EXVLQHVV DQG RXU RSHUDWLQJ
EH UHDVRQDEOH ZKHQ VXFK IRUZDUG ORRNLQJ VWDWHPHQWH W IRDMW RULDOK \PDURHP &X & \DH W KDUH UHN & O
WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV DV D UHVXOW RI FKDQJHV LQ FLUFXPVWDQFHV DVVXPSWLRQV
LPSDFW RI SDQGHPLFV RQ RXU EXVLQHVV DQG WKH JOREDO HFRQRP\ HFRQRPLF FDSLWDO PDUNHWV D
WKH PDUNHWV LQ ZKLFK ZH RSHUDWH FXUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV FKDQJHV LQ PDUNHV
YDULRXV PDUNHWV LQFOXGLQJ H&RPPHUFH PDUNHWY XQHPSOR\PHQW OHYHOV LQIODWLRQ RU GHIOD
FRQILGHQFH GLVSRVDEOH LQFRPHQ G UGS DW YCHM\VL ODKER HEMAJ SDWWHUQV GHEW OHYHGIVWIQGHGHV D RG '
LPSOHPHQWDWLRQ DQG RSHUDWLRQ RI RXU VWUDWHJLHY SODQV SURJUDPV DQG LQLWLDWLYHV XQH]
LQYHVWPHQWY GLYHVWLWXUHV VWRUH RU FOXE FORVXUHV DQG RWKHU VWUDWHJILF GHFLVLRQV RXL
H&RPPHUFH VSDFH FKDQJHV LQ WKH WUDGLQJ SULFHV Rl FHUWDLQ HTXLW\ LQYHVWPHQWV ZH KROG L
PDUNHWV DQG FRPSHWLWLYH IS8 HDA/X DH\H UBDXWHWRIPFHNHWUDY RXU VWRUHV DQG FOXEV DQG RQ RXU H&RI
VHOO WKH FRVW RI JRRGV ZH VHOO DQG WKH VKULQNDJH ZH H[SHULHQFH WUHQGV LQ FRQVXPHU VKR!
RXU JURVV SURILW PDUJLQV WKHDIQC®DQWLDQGSHDFRKURDQWM RHIPHQWY LQFOXGLQJ WKH DPRXQWV RI F
WUDQVSRUWDWLRQ HQHUJ\ DQG XWLOLW\ FRVWV FRPPRGLW\ SULFHV DQG WKH SULFH RI JDVROLQH D¢
SDWWHUQV WKH DYDLODELOLW\ RI JRRGV IURP VXSSOLHUV DQG WKH FRVW RI JRRGV DFTXLUHG IURP V
H&RPPHUFH SODWIRUPV SURJUDPMN JVHDE & DEHAMHHRL PHWKR G VYH FWELIQU X M FXQG W\HIDYDMHGY FIRIVW Y DQG |
GHYHORSPHQWV LQ RXWFRPHV RI DQG FRVWYV LQFXUUHG LQ OHJDO RU UHJXODWRU\ SURFHHGLQJV WR
H[SHQVHV WIKD@\ ZH PD\ LQFXU LQ FRQQHFWLRQ WKHUHZLWK FDVXDOW\ DQG DFFLGHQW UHODWHG FR\
LQVXUDQFH SURJUDPV D QUH VKEXUS/HRPHDP WUDWHY DQGIBBEWL YR UWPXD D D WHHY CHEEGVUMMKIH-REVE VAU W 1 U D W H

LQFOXGLQJ DVVHVVPHQWY RI FHUWDLQ WD[ FRQWL QJH @A\ LWMOMXDMLYRH) DXEQ RZ B RWHR PFK/D Q PISY A\@ F
HDUQLQJYV EHWZHHQ D/DKHD 8V VDIQBW-HUQDWLRQDO RSHUDWLRQV FKDQJHV LQ H[LVWLQJ WD[ ODERU DQ¢
LQFOXGLQJ WKH HQDFWPHQW RI ODZV DQG WKH DGRSWLRQ DQG LQWHUSUHWDWLRQ RI DGPLQLVWUDWL
DQG FKDQJHV LQ IH) DVWHM MWKBULASRVLWLRQ RI QHZ WUDGH UHVWULFWLRQV DQG FKDQJHINVQE H[LVWLQ.
PRGLILFDWLRQ RI H[LVWLQJ JRYHUQPHQWDO SROLFLHV SURJU IDROW DLUW VRISTHW DYAHAA DOIQQEG DHFOWLHRAXH UG D
UHVSHFW WR VXFK SROLFLHV SURJUDPV DQG LQLWLDWLYHV FKDQJHV LQ DFFRXQWLQJ HVWLPDWHV RLU
FKDQJHV LQ FOLPDWH JHRSROLWLFDO HYHQWY DQG FDWDVWURSKLF HYHQWV DQG FKDQJHV LQ JHQHU

2XU PRVW UHFHQW DQQXDO UHSRUW RQ )RUP . ILOHG ZLWK WKH 6(& GLVFXVVHM BVWOMMHULY DO \DIQ® R
H[SUHVVHG RU LPSOLHG E\ DQ\ IRUZDUG ORRNLQJ VWDWHPHQW LQ:W KH JUH ORHMX WHR FR Q@ WLHEHWIH@O PRIQ\W
XQFHUWDLQWLHY DQG IDFWRUV LGHQWLILHG DERYH RU GLVFXVVHG LQ VXFK UHSRUWWBPDHMW GOQOR W
DVVXUH \RX WKDW WKH UHVXOWY UHIOHFWHG LQ RU LPSOLHG HY D@ \LI RUXZEDWAED Q RRIDIOMA W\ D & HPEEQ W 1K
WKH IRUHFDVWHG RU H[SHFWHIBFRRQMNUTRHOFP R OYP R SFHUDWLR X HR URULODUG IORR SHYJRUPDWHRHQWYV PL
DV RI WKH GDWH RIDWRIDW WHOHDBHVBHWDNHY QR REOLJDWLRQ WR XSGDWH WKHVH IRUZDUG ORRNLQJ VWD’

7KLV UHOHDVH DQG UHODWHG PDQDJHPHQW FRPPREDDIUYHM MU B @ FLHH BHXQMH @ 6JR QU XEB3Y LQFOXGLQ
LQFRPH RQ D FRQVWDQW FXUUHQF\ EDVLV DGM X\DVQKGURIS\HUDOVR Q JL R FIRVAHP HQ WH |, D RRH-IDAIURIY DER X W
UHTXLUHG E\ 5HJXODWLRQ * DQG ,WHP H RI 5HPHDVWURY 6RUUWMEBUBISOILEBRDOMSSHULRGY FDQ EH IR:
RQ )RUP . DQG HDUQLQJV UHOHDVHV ILOHG YLD JRUP . ZLWK WKH 6(& ZKLFK DUH DYDLODEOH DW V\




. D@ DWW
&RQGHQVHG & RQVRAGDMG 6 WP HQW RI ,QFRP H
8QDXGLWHG

$P RXQN IQP IAGRQV H FHSWSHUVKDUH CDW

2 SHIDMY VHEY  JHQHIDCDQG DGP IQMADIYH H SHOWHY
2 SHIMD IQFRP H
, QMUHW

" HEW

) lQOCFH GDWH

, QMUHVWGFRP H

 QMUAHAWGHW

2 \NHU JDIQV DG BRWHY
,GFRP H EHRUH IGFRP H\B[ HV
3URYMRQIRUIGFRP H\WI[ HV
& RQURTEDWG QHWGFRP H
& RQVRIEDWG GHAGFRP H DWIEX\TE®! R QROFRQURGR [QMIHW
& RQURTEDWG QHWGQFRP H DWIEX\DEG! \R : DB DWW

1 HWQFRP H SHUFRP P RQVKDUH
YOME QHWQFRP H SHUFRP P RQ VKDUH DWIEX\WWE®I R : DB DWW
" [CWG QHWQFRP H SHUFRP P RQ VKDUH DWIEX\UE®I R : D DWW
© HJKWMG DYHIDI H FRP P RQVKDUHV RAMBQAQ)
YOME
" IOWG

' IMCHQGV GHFOUWHG SHUFRP P RQ WKDUH

10 1RV HQQIIXO

10




- D@ DWW
& RQGHQVHG & RVRIEDMG YDOFH 6 KHHAW

8QDXGLWHG

$P RXQN [QP IGRQY
$66( 76
EXUHNDWHN
&DVK DQG FDVK HTXLYDBION
5 HAHYDEGN GHW
, QMHRUHY
3 UHSDIG H, SHQVHV DQG RWHU
TRECEXUHONDWHN

3 URSHWY DQG HTXISP HOWGHW

2 SHIDIY GDVH W KR XVH DAHW

) ICDGFH BDVH UJKWRL XVH DWHN GHW
* RRZIO

2 \WHUBQ WP DWHV

TRECDWHNV

/.$%/,7,(6 5(' ((0$% ( 121&21752//,1* 17(5(67 $1' 6+$5(+2/' (56%(48,7<
&XUWHOMDELDIAY

6 KRWMP ERURZ IQIV

$ FFRXQW SD\ DEG

" IYIGHQGV SD\ DEGI 2

$ FRXHG MELDIAY

$FRXHGIQFRP H\I[ HY

/ R WP GHEWEXH Z MWIQRGH\ HDU

2 SHIDIY GDVH REQ DURQY GXH Z MIQRGH\ HDU

) IGDGFH GDVH REQ DMRQV GXH Z MIQRGH\ HDU

7TRECFXUHQMDEIDIA

/ RY WP GEW

/ R WP RSHIMY GDVH REQ DURQY
/ R WP 1IQDQFH GDVH REQ DWRQY
" HHUWHG IGFRP H\B HV DQG RWHU

&RP P W HQW DQG FRQIIHCGAEV
5 HGHHP DE®I QROFRQIRTLY IQMHW

6 KDUHKRGHUATHTXIW
&RP P RQVRFN
&DSMIAQH FHW R SDUYDOH
5 HBIQHG HDWQIQIV
$FFXP XOWMG RWHUFRP SUHKHOWYH BW
7RIQ DO DWWKDUHKRTHIAHTXIW
1 RQUHGHHP DEG! GRGFROMRTEY LQMIHAW
7REOKDIHKRGHWAHTXW
7RUGIDELOIAY UHGHHP DEGI QROFRONRTLY [OMMAWDQG VKDUHKRGHWAHTXW




. D@ DWW
& RQGHQVHG & RQVRTEDIMG 6 WP HON R &D\VK ) BZV
8QDXGLWHG

$P RXQN IQP IGRQY/
&DVK IBZV IURP RSHUDUY) DRYIY
& RQVRIEDWG GHWGFRP H
$ GV HQW \R UHFRGFIG! FRQVRIEDWG GHWGFRP H VR GHWFDVK SURYIGHG B\ RSHUDMZ) DRIV
" HSUHFIDMRQ DQG DP RWY DMIRQ
, QMW HOQAMIDIQV DQG BAWHY CHW
" HHWHG IGFRP H\B[ HV
2 \KHURSHUDAQY DRV
&KDQIHV 1Q FHABIQ DWHW DQG MELDIHY GHWRI HIHFW R DFTXIMMRQY DQG GVSRMRQY
5 HAHYDEGV QHW
, QrHQRUHV
$ FFRXQN SD\ DE®I
$ FRXHG (ELOAY
$FFUKHG LGFRP H\B HV
1 HWADVK SIRYIGHG E\ RSHUDAQ) DRI

&DWK IBZVIURP [QYHY DRNMAY
3D\ P HQW IRUSURSHW DQG HTXISP HQW
3URFHHGV IURP WH GVSRVDCR! SURSHWV DQG HTXISP HQW
2 \NHUIQVHVAMY DRI

1 HWADVK XVHG Q LOYHVID) DRYIVYAY

&DWK IBZVIURP [ICDQRQ) DRV
1 HWAKDQIH IQ VKRWMP ERURZ IQIV
3URFHHGV IRP IWXDGFH R BQ) \MP GHEW z
5HSD\ P HOWV R BQ) \MP GHEW 2
" IYIGHQGV SDIG
3XUKDVHR &RP SDQ. WREN
2 \WHUIIGDGAIQ) DRYIMA

1 HWDWK SRYIG-GE\  XVHGLQ 11GDGAIQ) DRIV

( ITHAWR H FKDQI H DWWV RQ FDVK FDVK HTXLYDBIQW DQG UHWIFWMG FDVK

1 HWGQRUHDVH GHRUHDVH IQ FDVK. FDVK HTXLYDBION DQG UANEWG FDVK
&DVK FDVK HTXLYDBIQW DQG UMVINEWMG FDVK DWEHIIQQQ) R \ HDU
&DVK FDVK HTXLYDBIQN DQG UNEWG FDVK DWHQG RN SHIRG




. DB DUV

6 XSSBP HABO) IDGADQQRP DIRQ
8QDXGLWHG

6 HJ P HOAQIRWP DARQ

GROY QP @R/
: DPDY8 6

1 HWDBNV

0 HP EHYKIS DQG RWHUICFRP H 13 13
* IRW SIRIW

2 SHIDIQ H SHOVHV

2 SHIDIQY IQFRP H

$ OMNMG RSHIDWQ IOFRP H

. DB DWQMIDIRDO
1 HWDBNV 13 13
0 HP EHYKIS DQG RKHUIQRRP H 13 13
* IRW SIRIW
2 SHIDIQ) H SHOVHV
2 SHIDIQY IQFRP H

60PW&OES 6
1 HWDBN 13
0 HP EHUKLS DQG RKHUIGFRP H 13 13
* IRW SIRIW
2 SHIDMY H SHOHV
2 SHIDY IGFRP H

&RBRUAM DQG VXSSRW
0 HP EHUKLS DQG RKHUIGFRP H 13 13
2 SHIDMY H SHQHV
2 SHIY W

&RQRTEEDWMG
1 HWDBNV 13 13
0 HP EHYKIS DQG RKHUIQRRP H 13 13
* IRW SIRIW
2 SHIDIQ) H SHOVHV
2 SHIDIQY IQFRP H
$ GMNMG RSHIDWQ IOFRP H

13

&RUSRUDW DQG VXSSRUWWKRZ Q DV SHFHQI H RI FRQVROGDWG QHWDBNV
0 HP EHWKIS DQG RWHULQFRP H IOFOXGHV P HP EHWKLS 1HHV DQG RWHUIMWP V VXFK DV LHQWCDQG WIQDQWOFRP H UHR FOQJ LOFRP H J UWFDUG EUTHDNDI H LOFRP H DV Z HGDV RWHULQFRP HILRP

FRUSRUW FDP SXV | DFLOAHY
* IRW SIRIIWGH LQHG DV QHVWDBN GM FRWRI VDB 2 SHIDWQD H SHQVHY UHHW VR RSHIDWQ) VHAQ) I HQHUDCDQG DGP [QVWDWYH H SHQVHY
6 HH DGGMRQDOQI RWP DARQ DAH HQG Rl WH UHBDVH UHI DUGIQ) QRQ* $$ 3 1LODQFLDCP HDVXUHV

13 1RWBLRYIGHG




8 6 FRP SDUDE®I VDBV UHVXWW

LWK )XHO LWKRXW )XHO )XHO ,PSDFW

&RP SDUDE®! VDBV 1V D P HWE \WDWQEEFDMY WH SHURWP DQFH RI RXUH] MY VIRUHV DQG FOIEV B\ P HDVXUQY WH FKDQIH LQ VDB IRUVXFK ARUHY DQG FOEV DQGIW
IV 1P SRUDQAR UHYIHZ. 1Q FROMQRIRQ Z W \WH FRP SDQ. 1 IICDQRIDCUHVX@V UHSRUMG LQ DFFRUEDQFH Z W * $$3 : DB DWW GHIQURQ R FRP SDUDEG! VDBV IGFOGHY
VDBV IURP \VARUAV DQG FOEV RSHQIRUWH SUHYIRXY P ROV LQFOIGQ) UHP RGHY WHBFDMRQY H SDOMRQY DQG FRQMHWIRQY DV Z HODV H& RP P HUFH VDB

&RP SDUDE®! VDBV H FOIGQ) 1XHAY DOR DQ P SRUIQMHSDUDM P HWE \WDWQEEDMY \WH SHURUWP DGFH R RXUH] MY RUAV DQG FOEV Z MWRXWARQUGHIQ 1IXHO
ZKIFK IV YROMB! DQG XQBUHGARWE®! 2 WHUFRP SDQHV LQ RXUIQGXN P Di FDBXOWM FRP SDUDE®! VDBN GLIHHQ® @ MY \WH FRP SDUDELON R \WH P HAE

:DOPDUW 8 6
6DP &OXE 8 6
7TRWDO 8 6




. D@ DWW
5 HFRQAIDWRQY R DQG 2 WHU, QR DURQ'5 HIDWEQ) 1 RQ* $$3 ) IDGADO

0 HDVXUHV
8QDXGLWHG

7KHIRGZ QU LQRUP DURQ SURYIGHY UHFRQFIMRQY R FHWBIQ QRQ* $$3 1ICDQRIDCP HDVXUHV SUHVHQMG LOWWH SUHW UHBIDVH \R Z KIEK \KLY UHFRGFICDMRQ LV DABFKHG
R \WH P RAWALHR® FRP SDUDEG! ILQDQADAP HDVXUHY FDBXOWG DQG SUNVHOMG LQ DFFREDGFH Z MK 8 6 JHQHUDA DFFHS\MG DFFRXQIQY SUCHISBN * $$3  7KH
FRP SDQ. KDV SURYIGHGWH QRQ* $$3 IIODQFIDAQIRUP DURQ SUHVHQMG LOWH SUW UHBDVH  Z KIFK 1V QRAFDBXOWG RUSUMVHOMG IQ DFFRUEDQFH Z W * $$3 DV
IQIRUP DIRQ VXSSEP HQBODQG 1Q DAEMRQ R WH [LQDQALDAP HDVXUAV SUMVHQIMG 1Q WH SUAVY UHBIDVH WDWDUH FDBXOMIG DQG SUHVHQMG LQ DFFRUEDQRH Z W * $$3
6 XFK QRQ* $$3 IIQDQADAP HDVXUAV VKRXT QRWEH FROVIGHUHG VXSHURUWR DV D VXEVAIMAM | RURUDEMCDUYH VR DQG VKRX@ EH FROVIGHUHG [Q FROMGRIRQ Z MW \KH
* $$3 ILCDGADCP HDVXUHV SUAVHOMG LQ\KH SUMW UHBDVH 7KH QRQ* $$3 1IQDQADAP HDVXUAV IQWH SUHW UHBDVH P Dy GUIHUILRP VP IDUP HOVXUHV XVHG B\
RWHUFRP SDQHV

& ROARQAFXUWHQRA

,QGAVFXWIQ) RXURSHIDIQ UHVX@V \KH \MP FXWHOR H FKDQIH WDV UHIHWY R \KH FXWHOR H FKDQI H UDWY Z H XVH R FRQYHWYKH RSHUIDUQ UHVXOV IRU
FRXQUHV Z KHUH WH IXQRRCDCFXWHQR IV CRWKH S8 6 GCRMUIQR S 6 CRMLY : H FDEXOW \WH HIHPWRI FKDQI HV 1Q FXWHQR H FKDQIH UDWV DV \WH GlLIHWHQRH
EH HHQ FXUHQASHURG DRMWY WDQVDMIG XVIQJ \WH FXUWHQOABSHURGV FXWHQR  H FKDQI H WDV DQG \WH FRP SDUDE®! SURU\ HDUSHURGY FXUHQR H. FKDQIH UDWV
$CAMRQD® CR FXWHOR H FKDQIH UD\M | GRXYDUMRQY DUH FDEXOMWG IRUQRQ 8 6" DFTXIMMRQV XQIRZCHGIRU - P RQMV

7 KURXI KRARXUGVFXWIRQ Z H UHHUWR \WH UHVXOV Rl WKLY FDEXOMIRQ DV \KH [P SDAWRI FXUHQR H FKDQI H UDW I RXDMRQY : KHQ Z H UH HUVR FROABIQWFXUWHOR
RSHIDMJ WHVXOV \KLY P HDQV RSHUDMZ UHVXOV Z WKRXVWKH LP SDRWR \WH FXUWHQR H FKDQIH UDW I GRXYDMRQY 7 KH GAVFRVXUH Rl FROABQAFXUWHQR DP RXQWV RU
UHVXOV SHIP W IQYHWRY R ERWHUXQGHIAMRQG : D& DY XQEHWDIQ) SHURWP DQFH Z WRXVWKH HIHFW R FXUHCR H FKDQI H UDW | GRXDIRQY

7KH\DE®I EHBZ HGRW \WH FDEXOMRQ R FROABQWEXWHGR IRURBOHYHOXHY QHAVDBN DQG RSHIDIQY IQFRP H IRUWH WUHH P RQXY HQGHG $ SUD

7KUHO0 RQKV ( QGHG$ SUD
: DB DWQMIDIRIDO &ROREDMG
'ROODUV LQ PLOOLRQV 3 HFHQA& KDQIH 3 HIFHQA&KDQIH
TRECHYHQHY
$V UHSRWNG
&XUWHGR H FKDQIH UDW | OFWDMRQY 1$ 1$
TRECHYHOMY FF

1 HWDBNV

$V UHSRUMG
&XWHOR H FKDQIH UDW | GRMDMRQV 18 18
1HWDBN FF

2 SHIG IGFRP H
$V UHSRWMG

&XUWHGR H FKDQIH UDW | OFWDMRQY 1% 1%
2 SHIMQ) IGFRPH FF

&KDQIH YHWXV SURU\ HDUFRP SDUDE®! SHURG UHSRWMG UHVXOV
1$ 1RNDSSTDE®




$ GG RSHIDWQY LGFRP H
$ EMVIMG RSHUIDMY IQFRP H 1YV FROMGHUIHG D QRQ* $$3 11QDQRIDCP HDVXUH XQEHUWH 6 ( & LXBN EHFDXVH IWH FOIGHY FHWBQ FKDU HV LQFO(GHG 1Q RSHUDY
IQFRP H FDBXOWG [Q DFFREDGFH Z MK * $$3 0 DD HP HOAEHIHYHY \WDWDGEMVIMG RSHUDIQY IQFRP H 1Y D P HDQIQI IXCP HDVXUH VR VIKDUH Z 1M LOYHVIRWY EHFDXVH IW
EHVWDT@Z V FRP SDUVRQR! \WWH SHURUP DQFH Z WK WDVWR! \WH FRP SDUDE®I SHURG ,Q DEGMRQ DEMVMG RSHUMY IGFRP H DIIRWBY IQYHRWY D YIHZ. R Z KDW
P DQDIHP HOWFRQUGHY : DB DWW FRUH HDUQIQJIV SHURWP DQFH DQG \WH DELOIV R P DNH D P RUH IQIRUP HG DWHWP HWR! VXFK FRUH HDUQIQIV SHURUP DQFH DV
FRP SDUHG Z W \WWDWR! \WWH SURU\ HDU
: KHQZ H U HUMR DEMMMG RSHUDW LOFRP H 1Q FROADIQWEXWHGR WKLY P HDQV DGMMAMG RSHUIMQY UHVXOV Z LKRXVNH [P SDPAR FXWHGR H FKDQIH UDWM
IGPWDIRYY 7KH GVFEVXUH Rl FROABQAFXUWHGR. DP RXQN RUUHVXOV SHUP IW IQYHVRY \R EHWHUXQGHUARIQG : DB DY XQGHDLQ) SHURWP DQFH Z WRXVKH
HIHFW R FXWHQR H FKDQIH UDWM IGRXDWRQY 7 KH \DEGI EHBZ. UH GFW WH FDBXOMRQ R DEYVMG RSHUMLY LOFRP H DQG DAWVIMG RSHIDIY IQFRP H 1Q FROABQA
FXWHQR IRUWH WUHH P ROMV HQGHG$ SUD DQG \WH FDEXOMRQ R DAMVIMG RSHUIDIQY IQFRP H IRUWH WUHH P ROMY HQGHG $ SUD
7KUHH ORQW S\ UQGHG
: DOPDUW 8 6 &RQVROLGDWHG

'ROODUV LQ PLOOLRQV

2SHUDWLQJ LQFRPH

2SHUDWLQJ LQFRPH DV UHSRUWHG
%XVLQHVV UHRUJDQL]DWLRQ FKDUJHV
$GMXVWHG RSHUDWLQJ LQFRPH

SHUFHQW FKDQJH 13 13
&XUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV 8

$GMXVWHG RSHUDWLQJ LQFRPH FRQVWDQW FXUUHQF\
13

SHUFHQW FKDQJH

%BMGHW UHRU DQ DIRQ FKDU HY SUP DU UHDMM VR H| SHVHV IQRXWHG 1Q FRQQHAIRQ Z [ VDA IE GHAMRQV P DCHIQWH : DO DW8 6 VHIP HQAVDV Z HODV IQFHP HQEBCEXVIGHW UHRU DQY) DURQ
H SHQVHV UHFRUEHG 1Q & RBRUDM DQG VXSSRW

&KDQIH YHWXV SURU\ HDUFRP SDUDE®! SHIRG

13 1RMBRYIGHG




) UH FDWK 182

) UH FDWK 18Z. IV FROMGHUIHG D QRQ* $$3 1ICDQRIDCP HDVXUH 0 DQDIHP HQNEHTHYHY KRZ HYHU WDWUHH FDVK IGZ. Z KIEK P HDVXUHV RXUDELDIV VR J HGHIDW
DEAMRCDIFDVK IURP RXUEXVIGHW RSHIDIRQY 1V DQ P SRUBQMCDGADCP HDVXUH IRUXVH 1Q HYDGOUL \WH &RP SDQ. V ILQDQAIDCSHURWP DGFH ) UHH FDVK 1BZ
VKRX@ EH FRMGHUHG 1Q DAEMRQWR IDWHUKDQ DV D VXEVWMAM |RU FRVRIEDMG GHWGFRP H DV D P HDVXUH Rl RXUSHURUP DQFH DQG GHWADVK SURYIGHG B\
RSHUDAY DRYMV DV D P HDVXUH R RXUTTXIGIW

© HGHIQH IUH FDVK IGZ DV QHWDVK SURYIGHG B\ RSHUIMQY DRRYMIAV 1Q D SHURG P IQXV SD\ P HQW IRUSURSHWY DQG HTXISP HOAP DGH IQ\WDWEHURG 1 HWADVK

SIRVIGHGE\ RSHIDIY DANYMAVZDV — EIGRQIRUKH \WUHH P RQKY HQGHGS SUD Z KIFK UHSUAVHQW DQIQFBHDVH R EICGRQ Z KHQ FRP SDUHG \R \WH
VOP H SHURG LQWH SURU\ HDU 7 KH LQFUHDVH Z DV SUP DUD GXH VR DQIGFUHDVH IQ FDVK SUIRYIGHG B\ RSHUIWY LQFRP H DQG WP 1QU R FHWBIQ SD\ P HOW ) UHH FDVK
IGZ IRUKH WUHH P ROV HIGHGS$ SUD ZDV  EGRQ ZKIFK BHSUHVHOW DQIQFHDVH R EICIRQ Z KHQ FRP SDUHG \R \WH VDP H SHURG LQ WH SURU

\ HDU 7 KH IGFUHDVH [Q 1UHH FDVK IGZ. Z DV GXH \R WH IQFUHDVH 1Q GHWFDVK SURYIGHG B\ RSHUDMEY DRVYLMAV GHVFUEHG DERYH SDUMDA RIVHVWE. DQIGFUHDVH R
EICIRQ 1Q FOSMICH] SHOGEWMUAV \R VXSSRIWRXULQYHR HNADAMI\

: DB DWW GHIQUWROR! IHHH WK IGZ IV @P WG 1Q \WDVWWERHY QRAHSUHVHONHVIGXDCOFDWK |&Z V DYDIDE®! I RUGVFUHIRQDY H SHQGWMUHY  GXH R \KH | DRWKDVWKH
P HDVXUH GRHV QRWEHGXPWKH SD\ P HQW UHTXIUHG | RUGHEWHWIEH DQG RIMHUFRQADRMDARED DWRQV RUSD\ P HQW P DGH IRUBXMCHW DFTXIMMRQY 7KHHRWMH ZH
EHHYH WV [P SRUBQWR YIHZ |UWHH FDVK I&Z DV D P HDVXUH WDWBURYIGHV VXSSEP HQBAQ RWP DIRQ W RXUS RQVRIEDWG 6 WP HOV R &DWK) BZV

$ RXIK RMHUFRP SDQHV IHSRWWWHUIUHH FDWK IBZ - QXP HIRXV P HWRGV P D H MWRUFDBXOMZJ D FRP SDQ W IWHH FDWK IGZ $V D BHVX@WKH P HIKRG XVHG E\
: DB DWW P DQDIHP HQNWR FDEXOW RXUILHH FDWK IGZ P D\ GLIHUILRP \KH P HWRGV XVHG B\ RMHUFRP SDQHV \IRR FDBXO\W \WHUIUHH FOWK 1GZ

7KH IRGRZ 1Q) \BEG! VHW IRW D HFRGAMMRQR! IUHH FDVK IGZ D QRQ* $$3 1IQDQADP HOVXUH \R GHWIDVK SURYIGHG B\ RSHIDIQ) DRV Z KIFK Z H EHIHYH \R
EHWH* $$3 IIQDQADCP HDVXUH P RAWALHAV® FRP SDUDEGI R IUHH FDVK IGZ DV Z HODV IQIRUP DMRQ UHJ DUEQI QHWADVK XVHG 1Q LOYHVIGY DRIV DQG QHWFDVK
XVHG 1Q IICDQAQ) DRUYLAV

7KUH 0 ROKV ( QGG

$SUO
'ROODUV LQ PLOOLRQV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
3D\PHQWYV IRU SURSHUW\ DQG HTXLSPHQW FDSLWDO H[SHQGLWXUHYV
JUHH FDVK IORZ

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1 HWADVK XVHG LQ IQYHVI) DRIV IQFGGHY SD\ P HQI IRUSURSHUY DQG HTXISP HQIVZ KIFK 1V DOR IQFOGHG IQ RXUFRP SXBARQR! 1UHH FDVK 182




$OMVMG ( 36

$ CMVAMG GOWMG HDUQIQI V SHUVKDUA DAMEXVWEGI\R : DB DWDCEMMG ( 36 1V FROMGHIHG D QRQ* $$3 1IGDQADAP HOVXUH XQGEHUWH 6 ( &/ IXBN EHFDXVH W

H FOGHV FHUBIQ DP RXQW IQFOGHG 1Q \WH GIOMMG HDUQIQIV SHUVKDUA DAMEXVUEGI\R : DB DWDEXOWG [Q DFFREDGFHZ W * $$3 (36 WH P RWALHR®

FRP SDUDE®! [ICDGADAP HDVXUH FDBXOWG IQ DFFRUEDGFH Z W * $$3 0 DQDIHP HQWEHIHYHY WDVDGMMG ( 36 1V D P HDQIQD IXQP HDVXUH \R VIKDUH Z W LQYHWRLY
EHFDXVH IMEHWD@RZ V FRP SDUVRQ R \WH SHURWP DQRH Z W WDWR! \KH FRP SDUDE®! SHURG ,Q DAGMRQ DAMMG ( 36 DIRWBY IQYHWRY D YIHZ R Z KDW

P DQDIHP HQWFRQUGHY : DB DWW FRUH HDUQIQI'V SHURWP DQFH DQG WH DELOMY R P DNH D P RUH IQIRUP HG DAWHWP HQWR! VXK FRUH HDUQIQJV SHURWP DQFH Z WK \KDW
R \WH SURU\ HDU

© H DAMVWRUKH XQUHDD HG DQG UHDX) HG J DIQV DQG BWHY RQ RXUHTXIW DQG RHULQYHWR HQN HDFK TXDWMUEHFDXVH DEKRXJ K \WWH LQYHR HON DUH MDA LE
GHAMRQV |RURXUUHBICRSHIDIRQY P DQDI HP HQWY P HDVXUHP HOAR HDFK WWIDAI\ 1Y SUP DU |RFXVHG RQWH RSHUDMRGDCUHVXOY UDNHUMKDQWH | DIUYDOH Rt VXFK
IQYHVR HOW $ GAMRQD® P DQDI HP HOABRHY CRWRUHFDWAKDQJ HV LQWH | DIUYDGH R W HTXIW DQG RKHULQYHWR HON $ FFREQI® P DQDIHP HOADGMW ( 36
HDFK TXDUWAMUIRUWH XQUHDD) HG DQG WHD@ HG J DIQV DG BWHVY UHDWG \R \WRVH IQYHME HOW

70 [P SDRW DUH FDBXOWMG EDVHG RQWH CDXUH R WH WP IQFGEQ) DG UHD@ DEG! GHEXRIRQY DG DWRY UDAV 1O HIHPWRUUHBYDQMMUMVGERRYY 1 &,

[P SDFW DUH EDVHG RQWH RZ QHYKIS SHUFHQURU HV Rl RXUQRQFROARTEY LOMUMN Z KHUH DSSTFDE®!

: H KDYH FDBXOWMG DAMVMG ( 36 IRUWH WUHH P ROV HQGHGS$ SUD B\ DA ( 36 IRUXQUHDD HG DQG D@ HG J DIQV DQG BMHY RQ RXUHTXIW DG

RWHULQYHVR HQW
7KUHO0 ROKV ( Q3HG$SUD
" IGMG HDLQIQIV SHUVKDUH
5 HSRUMG ( 36
$ MR HQV 3WH 70 PSDFW 7D P SDFW 1&, ,P SDFW 1 HWP SDFW

8 QUHDO HG DQG UHDQ HG JDIQV DQG BWWHY RQ HTXWY DQG RWHUIQYHVE HOW 2
SOVMG ( 36

, QAYIGXDOFRP SRQHQW LQWH \DE®N DERYH P D\ IGFOGH [P P DIMIDORXQEQ)
7 KH UHSRUMG HIHRAYH W UDW Z DV IRUWH \WUHH P RQIKV HQGHG $ SUO $ OMAMG IRUWH DERYH WP \WH HIHRAYH \B{ UDW Z DV IRUWH WUHH P RQIKV HQEHG $ SUO

$V SUHYIRXVD AVFBVHG LQ RXUIIAMT XDWMUHQGHG $ SUD SUHW UHBDVH Z H KDYH FDBXOAWMG DAYVNG ( 36 IRUKH \WUHH P RQKY HQGHG$ SUD IRU
WHIRBZIQ)  XQUHDO HG DQG UHD@ HG J DIQV DG BWHY RQ RXUHTXIW DQG RMHUIQYHWY HQV DQG EXVIGHW UWHRU DY DUMRQ FKDUHY SUP DUD UHDWG \R
H SHOVHV LORXWIHG LQ FRQGHARQ Z W AW IE GHAMRQY P DGH IQWWH : DB D8 6 VHIP HQAVDV Z HODV IGFUHP HQBCEXVIGHW UHRW DQY) DURQ H. SHOVHY

UHFRGHG LQ & RUBRUDW DQG VXSSRW
" LOMG HDUQIQJV SHUVKDUH
5 HSRUMG ( 36
$ MR HQV 370 PSDFW 7D PSDFW  1& ,PSDFW  1HWP SDFW
8 QUHD() HG DQG DO HG JDIQV DQG BWHY RQ HTXIW DQG RKHUIQHWR HQN 2
YXVIGHW UHRU D} DURQ FKDU HV 2
1 HWDGMWR HQN

SCOMVMG( 36

,QAYIGXDAFRP SRCHQW 1Q \WH DFFRP SDQL IQ) \BE®I P D IQFAGH IP P DIMUDARXQAQ)
7 KH UHSRUNMG HIHARYH \B[ UDW Z DV IRUWH WUHH P RQMV HQCHG$ SUO $ GMWMG IRUWH DERYH WPV \KH HIHAYH B[ UDW Z DV \KH \WUHH P RQKV HQGHG$ SUO



5 HMUQ RQIQYHMV HQV

: HIGFOCH HMQRQDWHV 52$  DQG UNMD RQIQYHWR HOARS 2, DV P HWEV R DWHW RXUUHMUD RQ FDSIMIOS 2 $ 1V WH P RWELHA® FRP SDUDE®! P HDVXUA
EDVHG RQ RXUIICDGFIDOABMP HON SUNVHOMG LQ DFFREDQFH Z M * $$3 ZKIBI5 2 , IV FROMGHIHG D QRO * $$3 IICDQFIDCP HOVXUH 0 DQDIHP HWEHRHYHV'5 2 , IV D
P HDQIQJ IXCP HWE \R VKDUH Z 1M LQYHVRY EHFDXVH IMKHGV IQYHARY DWHW KRZ HIHRAIYHD : DB DWW GHS® 1Q) IW DWHW 7UHQGV 1Q5 2 , FDQ IGIRXDM RYHU
P H DV P DQDIHP HOAEDDIQFHY BQ) WP \WIDWMI IE [QUDMYHY Z W SRME®!H VKRWMP [P SDRV

2 XUFDBXOMRQR! 52 , IV FRMGHHG D QRQ* $$3 1ILQDQRIDCP HDVXUH EHFDXVH Z H FDBXOW 5 2 , XMQJ IIQDQRDCP HDVXUHV \WDWH FOGH DQG LQFOIGH DP RXQW \KDW
DUH IFOGHG DQGH FOGHGIQ52 $  \WH P RAMAELHA® FRP SDUDEGI* $$3 (ICDQADAP HOVXUH 52 $ 1V FRQVRIEDWG GHWGOFRP H IRUWH SHURG GYIGHG B\ DYHIDIH
RICDWHW IRUWH SHIRG : HGHIQHS5 2 , DV RSHUDMY LOFRP H SAV IQMURVNGFRP H GHSUHFIDURQ DQG DP RMY DWRQ DQG UHOW SHOMH IRUNHWDIEY P ROKV
QYIGHGE\ DYHUDI H LQYHWMG FDSMIGEXUQ) \WDVSHURG : H FROUGHUDYHUDI H IQYHMG FDSMIOR EH WH DYHIDIH R RXUEHIIQQIQ) DQG HQAQ) \RIBADWHW SGV
DYHUDU H DFFXP XOAMG GHSUHFIDURQ DQG DP RWY DURQ G DYHUDI H DFFRXQW SD\ DE®! DQG DYHUN H DFFXHG (EIOIAY IRIAKDVWSHIRG $GKRXJIK 52, IV D ABQEDG
IICDGFIDCP HOVXUH QXP HUIRXY P HXRGV H IMWRUFDBXOMEY D FRP SDQ V52, $V D UHVX®WKH P HKRG XVHG E\ P DD HP HOWR FDBXOW RXUS 2 , P D GLIHUILRP
WH P HXRGY XVHG B\ RIHUFRP SDQHV \R FDBXOWM \WHLUS 2 |

52$ZDV  SHFHQWDQG  SHUFHQWRUWH WDIE \ZHOH P ROV HQGHGS SUD DG UAVSHAMHO 7KH GHFHDVHIQ5 2 $ Z DV SUP DUD GXH\R DQ

IGFUHDVH 1Q DYHUDI H \RBCDWHW  UHVX@) 1URP KLI KHUSXUFKDVHY RN SURSHWY DQG HTXISP HQWDV Z HODV D MDI KWEHFEH 1Q GHWGFRP H GXUQY \WH WD

P RQK SHURG 7 KH GHFEDH 1Q GHAGFRP H Z DV WH UHVXOR GHWEHFUHDVHY IQ WH IDIUYDOIH R RXUHT XY DQG RKHUIQYHWA HOV SDMDE RIVHVWE KL KHURSHIDW

IFRPH 52,ZDV  SHFHOMQG  SHIFHOWRUKHWDIAY P RQKY HQGHG$ SUD DQG UHVSHAIYHD 7KH IQFUHDVH 1Q5 2 , Z DV WH UHVXOR DQ
IGFUHDVH LQ RSHUDMY LQFRP H SUP DU GXH W P SURYHP HQW 1Q EXVIGHW SHURUP DQFH DQG MSSIQ) EXVIGHW UHRW DY) DMRQ FKDU HY IGFXUWHG 1Q WH FRP SDUDMYH
WY P ROV SDUD® RIVHWE DQIGFUHDVH LQ DYHUDI H IQYHMG FDSMICSUP DUD GXH WR KL KHUSXUFKDVHY RN SURSHWY DQG HTXISP HQW



7KH FDBXOMRQR 52 $ DQG52, DBQ) Z W D UHFRGAMMRQR 52 , R \WH FDBXOMRQR! 52 $  WH P RWWRP SDIDEG! * $$3 1IQDQFIDCP HDVXUH IV DV IRTRZV

&$/&8/%,21 2) 5(7851 366(76

7UDL@ZK)AYH ORQWKYV (QGHG

$SULO
'ROODUV LQ PLOOLRQV

1XPHUDWRU

&RQVROLGDWHG QHW LQFRPH
"HQRPLQDWRU

$YHUDJH WRWDO DVVHWYV
5HWXUQ RQ DVVHWV 528%

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

7UDLQZAYH ORQWKYV (QGHG

$SULO
'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 DFFRXQWV SD\DEOH
$YHUDJH DFFUXHG OLDELOLWLHYV
$YHUDJH LQYHVWHG FDSLWDO

5HWXUQ RQ LQYHVWPHQW 52,

$SULO
&HUWDLQ %DODQFH 6KHHW 'DWD
7TRWDO DVVHWV
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV

7KH DYHUDJH LV EDVHG RQ WKH DGGLWLRQ RI WKH DFFRXQW EDODQFH DW WKH HQG RI WKH FXUUHQW SHUL





















































































































