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2e3O6M$EU p7 jtp«j,/0 /OEUVIEU pj 1jJEO2jG/ MPOMIigd7U70pQUG2j167 j,/ eU«Uplj/2IM6t/j/2, /E
+601pu2pE|fOEOEG?] e2/$66jEM70Up277j7E/FEANII?77] 1ji2lj0pUEV+EUe27 j%007j2p7M/27ja PEUD
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tp«j7M,,002/7.j177 aUtE2«jfOEQj7 e?0®jfp«j«UpFTE2jtp«jt60ipjto606j/262etpE]
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aOtU0pjp2EF /i 7t12EIJ7E @0ij62e267jtp«jMEUG6UvVUpIjtj

«0e2/70102«j/210 pt6j7M,,61jp2EF /i jj pi9

E2/Ujt«t,EXEU pjtp«j/270602pn2jizt7M/27]

Upe 6e2j7E/tE2i0nj/2e02f7] 1JEO2]G/ M,17]

7 M/aOpij ,2/+EQ p7 j$p«j7M,, 61jnOF0pj

i E,/JUpPEj-¢.
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§07ijee2/eU2f

g21jg07i7
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%UIUEL6j72aM/&BI2jG/ M,I7Tj]EM7Up277),/ 027727 jOh@BG« M,ij7j% UiUEL6j«2, t/EU2pE j¥PRj«UIUET6j7E/TE2iIj 1JED?2]

UOpE2/taEQ p7jfOEQOjeM7E 02/7 j7Mg,piMpEEU pjfUEDOJED?2)+,2/+EU p7jG/ M,j,6%17jtja/MaUt6j/ 62jUpj
th«j/2i E2j2i,06 1227 j/261j021eU061j wEOPFEU2pE jOT7j27EFE£60702«] 1te060E+EQUpPIjEO2jtd02e2i2p
1260+£060Eljtp«j72aM/UEI] 1jOE7j® [l /rideH@ (pg2j2p«9E 92p«jul£2/72aMijUEReEUe27jtn/ 77jet/0 M7]j
th«j ,2/+EU p7j717E207 j 1£2/+EE+9fijutpti2u2pEji/tuzf /i7 j%£0272] EM70p277j« Ut0p7 j
Ef/i2EOQpij M/ja/OEO=+6j0pi /utEG/HjE«ji7],/ eU«2jtjO 607EUjt,,/ 2p®JEH770pijutEE2/T7]
,2/tEU p7jE2aOp 6 11jt772E7 | al£2/72aM/UEIj£1j«210pUpijasd2t/j ,2/EfUpUpPIJE jet/U M7j-"Gj
2heU/ piu2pE$6j /j,0170at6j«tttiz2jEg2/ptpo2jtp«j7E/+E2Il jfOUOjUptidB ATF6jE ,Un7 jYOUG62jEOU7]
i6 £16j«tEfjr2pE2/7 jfU«27,/2f«jp2EFEHUje2jUpe 6e2i2pEji/ 0j72p0 /j «0786 7M/2j« 27jp Ej2k,60aUE6
13106M/27 j /jtplj EOQ2/j701pUIUntpEFPARIRUTPEjTp«ji2ljEMT70pP277] 27E+£6070j%j«0/20Ejm //26F+EU
UOpaU«2pE7ja Mé«jr U,/ 0072JEO2] TE$i20 6«2/7 j% j7112iM1/«jEDO2jG/BAIFG/ M,jtaip f62«i27jED?]
tetU6t£060EIj /jOpE2I/0EI] IJEO28? PR UxptPaMT7 Up277jt,,600tEU p70ipX3/2pEjUpPE2/«2,2p«2puU27]
E200p 6 01j1772E7 j%%007jo MO«j/2oMGEU M7 j+j/tpi2j 1j,/2e2pEUe2ju2£7BAP2pjj% UIUELG6j17jtjo/MaU$0]
EM70p277jUpE2//M,EU b7 j6 77j 1jOpTPe2pEDE G202pE2« j%0272j0buoMEHO2/JE jT««/277jitE2/U16]
«tEf j«0/20EjiUptpoUt6j6 7727 jthaph p9?«jE2aOpUctséj7 6MEU p7 j/2TRpPE/jURT
o 0,60tpe2jfOUEQj«tELj,/ E2aEU pjOpEI/ pjtojtft/2p277jutit,+0ip7 jip«j
EOQ2/j/2IMG6%E /1j/2.MU/202pE7 jtfi #j£2/72aM/UEIJE/+0pUpIjl /j+66j2u,6 1227]
al£2/j0poU«2pE7jutlj167 jO1/UjEOEp«j7262aEjn pE/+0E /7 j%0O272j02+7TM/27]
G/ M,17j/2, ME$EU p j, E2pEUL661joRMR¢UPIEEIMEo0l1j/2eU2f2«jtp«jUl,/ e2« jUp]j
1j6 77 1jl2e2pM2jtp«jut/i2Ej70+/2 EQ2j2e2pEj 1j+j70ipU0I0atpEjUprU«2pE j/ EMTE]

UpaUO«2pEj/27, p72jip«j«U7$7E2/j/2a e2/lj

7 6MEU p7 j,61p7 jtp«j,/ a2«M/27j1/2j0p]

,6f02jtp«jt/2j/2IMOE/61jM, «E2« |

««UEU ptool jEju0«9E2/iij,6tpjE j2pOtpu?j

Opi /utEOQ pjtp«j ,2/tEQU p7jE2a0p 6 Ilj

72aM/UEIj07jo p707E2pEGIj«2e26 ,2«jip«]j

2k2aME2«jE j2p7M/2j pl Opij

Ou,/ e2t2pE

a/Un2je 6tEVG6UEVI2E],/Un27j1 /j/tfjutE2/0t67 j2p2h@2jG/ M,17jo Gt «UEIj/O7Tjutpti2aRpBOFPI2JE/f«?«]
IJ/$fjutE?/Ut0Tip«j EQ2/jUp,MEjI+0E /7 [$7jf260]$79B8827j/2.MU/2JEO+Ej$606j/U7ij2kp TN/DEPI70],/Un27jtp«]
Fp«j EO2/jUP ,MEE/MoEM/2] 1jJEO2jE2/ti0p$6jit/i2EDPxM6§1oi9E 9£+aijUpjton /«tpogfOEDJOUEIjt/2j$1120E2«El]

ItaE /7

Otez2jtpjUpioMzpazj pjEO2jG/ M, 17 ®O2MABGEEj6 O UEji/fu2f /iji/ GJE®@Z/0 M7j/07ijiteE /7 jUpaéM«U
tp«j ,2/tEU pto6j/27TMOET7 j% jithti#j0BEj7Malj2k, 7TM/27jf/2j2pE2/2«j80hME M7j- GjutE2/Ut6jE ,0n7 j
2k, 7M/2JE jEO272jitoE /7 JEO2jG/ WM, [MBTjo pE/teEjEM70p277 jptu26YjBOERFE&}]G/ M,j« 27pOE]
«2/UetEUe2jiUptpaUtojUp7E/MUpEDMPRKFEM/2/7jo/ «MaEjG/ M, jfO0aQpUaUEGIj7ETE2jj«U/2aE]
I /1f3/«j,01700t6jo GUUEG2pET jjO. M MBIE7ji /jJEO2jit) /OEIj IJEO2JEMTPEENjpjUPjEOUT7j«07a6 7M
th«j ,2/tEUpPIj/27MOET7jitlj£2jt1i20EOE] M,juUEVI$E27jEO2j0G,$eEjUEj/20 (pUv27jEDO2jU01,60n0E]
Op21i2eEUe2j02«i0pij7E/+E2i027] /£t EUGUEIjUpPj,/0a27] 1j/tfjutE2/UlBE2pxjpp2aED p
, 7TO0EU p7jEtizp j EO2/jUp,MEjitaE /7jJEOQ/ MiDjtje 7TE9,6M7]
FM/EO2/u /2 JED2jG/ M,I17),/ TOEt£Q/ArBIpdfp26 j§tfjutE2/0t6],/0a2]
£2j11120E2«j£IJUET7j2k, 7TM/2JE JEO2p& ,6FERIPAUEIG70UpijtEjo pE/FaEj7UipUpIijt/2]
1jEO2jo U£0p2«jm v tj/+EU jfO0n@p«i2«j0pjton /«tpu2jfUEQED?]
2k, /27727]EQ2jn U£0p2«j71627j,/0aa7jiu/kUEIj/O7ijutpti202pEj6UGUE]
o o tjEMEE2/jtp«jo a %], f«2/jUpj 1/tu2f /i jo/Ur2j2k, 7M/27jE | EO2/jUpb,ME]
/26+E0 pjE jEO2jm o fj£21pj,/0n2 o 7EjiteE /7jf/2jutpti2«JEDQ/ MIOjOp«2kj
£172«),/0a0pijuzadtp07u7 jUpjED?]
G M/U2Ejo/ «MeEjG/ M, JEO2jG/ M,j
1,,0027)t),/002j607Eju «26jfO2/2£]]
1 /2017E2«j74627)1/2j02«i2«jtp«j,/0n2j607ET]
F/2jf«t E2«]j bji]/2|MO¢/J£¢7U7 j
«02/2pazjE JEO2j60UUEjI/tuzf /1jO7]
/2iM6%/61ji pUE /2«j£1j2k,2/E7] pj6 at6 j
1210 pt6jt7jf2606jt7] pjil M,j62e26
UpjEODO2] =& tja/ «MeEjG/ M, JEO2jG/ M,j
tEE20,E7JE jUUECI+E2jED?j21120E7] 1JEO?]
e 6fEUGUEIj 1jEO2jm U£Up2«j/tEU jEIju2Ep7]
1jtjo2pE/$0jutpti2u2pEj7I7E20jfOU0R0]
t pUE /7jEO2j, 7TOEU p7jtp«jzk, 7TM/27]
/261 E2«jE ja o tj,/ «MeE7ji6 £1661 jEti0pij
UpE jtoa MpEjE£ EOQOjUpE2/ptojtp«j2kE2/pto]j
«20fp«
%02jG/ M,I7ji0ptpeoU0+6j/07ijutptizu2pE]j
i/fu2f Jij/26fE2«JE ju G0 «0EQ27 j
1 /200ipjeM//2pa027 jOpE2/27Ej/tE27jth«]j
60.MU«UEIjO7j«27a/0£2«j0pju /2j«2E+06jUpjp E2j
A AjE jEO2] p7 60«tE2«jFUptpaUtoj
TEtE202pE7
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§07ijee2/eU2f

g21jg07i7
FMb«Ubijib«j
6U.MU«UEI

j2it06 j
/2IMOTE /ljtp«]j
a (,6Ufpn2

§07i1j%27a/0,EQ p tOEOI+EQ p%t237M/27 - GjttE2/0t6j% ,0x

%02jG/ M,I17] ,2/tEU p7jt/2j2k, 72«02jG/ M,jO17j27ET£60702«jtj/ EMPEUEj/TEUpPIij2etoMtEU p7j
60.MU«UEI jUpE2/27Ej/fE2 ji /201pljeMEpp@tjoj/07ijitptiziuzpEjI/tu2f HjfoMjpE2«j£Ij/tEUpI]
tp«ju/2«0Ej/UT7i7 [ e2/ptpr2j7E/MaEM/2 % 02jG/ M,I17§i2pa027 jt6 pijfUEDjuUt/i2E]
U 63EUGUEIjODPj/+fjutE2/0+6j,/0n2dPiMUZMEIGGT7]2p7M/2«jEIju2Ep 7] 1j/POMBEjip«je 6tEVUGUEI]
a®Ot0pj/2.MU/202pET7j$i120EjEOQ2]G/GM ,M7,pfU«2ji pUE /Upijtp«j,6+ppUpdjEIfUpUpIijE jUPE2/27TEj/tE2T7]
f/iOpijet, 0E$6j/2.MU/202pET7jtp«joDIRMP«UEIjn /«UptE2«EIJEO2jG/ WMpkj] /20ipjaM//zpalj
16 f7jtp«jo MO«j/27TMOEjUpPjiIMp«UpdtpELFO60V2«jE/237M/lj«2, $/EU2PE j2kaOtpizj/tE27 jt/2j
60.MO«UEIjU77M27 jFU6M/2JE j«2@UfeRbjofjpijp22«7jt/2jn e2/2«jEO/ MUQjH#jcE2«j£ljEjiMOEUEM«?2j ij
L E/302E2/7j0prdM«Upljut70ji6 fijaaMo&PpIEU pj 1jT1«2. MtE2jo/2«0EjoQB7TjiPERO|7 j2pa 0,3770plj
[27TMOEjUpjtj« fpi/t«2j 1JED2]G/ M AZJME+£62j10ptpaUt6jUp7EUVUEMEQU 177 tje4¢jDOME9JGjutE2/Ut 6]
a/2«0Ej/tEUpIjtp«j/27E/UcEjUE 7| Hoboejo7 pHOE2/Uij«2£Ejot , UEL6jut/i2EE ,007 | 6EO MIOJED2]G/ M,j
10ptpeUto6jut/izET? | «MBE7 jUpjt««UEU p JEO2jG/ M, k73EjptEMKLGUUEGIjf/EUaMOtE
, 60alj/2.MU0/27jEO$Ej10606j1 /20ipjaMiBpeatEja //263EQU pjfOEOUp]
2k, 7M/27j0pjtji6 tEUpijaM//2palj/HOWAFa§7a6 7TM/2 JUE]
f266j17j0pE2/27Ej/tE2j/07ij2k, 7TM/Znjiy2(62«i27jEO2j00,60a0E]j
O2«i2«jUpjtoa /«+pu2jfUEQJED2j/200EB&|a pp2aE2«p277
6UGUEjI/ta2f /iji/ GjEO2ju U2pEj7Ma]j
2k, 7M/27j$/2j2pE2/2«jUPE [j%02jG/ M,17]j
10ptpoU0t6j/07ijutptizuzpEji/fuzf /7]
/261 E2«JE jiOptpaUpijitp«j60.MU«UEIjU7]
«27a/0£2«j0pji /2j«2E+06jUpjp E2jA AJE jEO?2j
p7 60U«tE2«jFUptpoUt6j ETE2U2PET
%02jG/ M,jU7j7MEI20EJE j£ EOjUPRRIPYEPER&PRIU ptojtp«jo atojiMpwBBjEtaN,j6Upi7jED2j]1 66 fUpI]
tp«jptEU pt6jotf7 j/2iMOTED p7jthkptiz/7 j7M,, /E2«j£1j7,200360v2«{ GjutE2/0t4jE ,007j«0/2aEQI]
TEtp«t/«7jUpj7Melj«Ue2/72jt/257pt7j /$E2jIMpoEU p7jth«j2kE2/ptojix¢BOU7ij21j/07ij,066%/
| «MeEj7$12El j,/ «MoEj6+£260pi gp7M/2ja 4,60+pa2jfOEODjT,,60nt£62j61f7]
2pe0/ pu2pEj-¢ A. j0226EOQ|tph«j71izfEdjj2IM6TEU b7 j¥%02]G/ M,jOt7j/ EMjEBOUGTE2jTp«j2p2/il
2(i,6 lU2pEjtp«jOMUtpj/UIOET7j-A A, U027 j,/ v27727jtp«jo pE/ 67]0pA. 680 2xkWE2/7UEIjTp«]j
OpE26620EM%$6j,/ ,2/EIj/OIOE7 jtpEDR|MBEejHEEBR 17 j%£02)G/ M,I7)j2d4¢ 64 E2 07
£/0£2/ljtp«ja //M,EU p jE/f«2j7tpoEl §Ftpo2j«2, 1/EU2PE] €2/7227JEOQ2JA.jf [i2/7j0pjEO2jetoM2juOtUp
«tEtj,/Uetol j7M,,61ja020pjE/to2iHOME]p-A, 00 tpe2j,/ i/t jfO0adj-A.jtii2aE2«jo GuMpUED27
7M,,602/j«M2j«060i2pn2 jodUutE2j2dpr72d U Gy2p277j 1JEO2jr 0,603+po2B/rmi7j61juO+tUpjE/+u2t£06UE]
1261E2«j6tf7jtp«j/2IMOLtEU p7j-¢ AtB«PED2jiG/ M,I17jo ,60Fpa2j7Etp«t/«7 j
o/, [$+E2jE/+p730EQ p7jip«jE+k27¥PpEORE] 1j p«MoE jJEO2j™M,,602/] «2j
a MpE/U27j0pjfO0eOjUE] ,2/+E27 j1PKp&D2/MG/ M,j, 60c027j72E] MEJED2j62it 4]
7E 0i92kaOfpi29607EUDPIjtp«j« U7 dMEDPUat6j7ETp«t/«7j 1jE2O0teU /]
/2IM6tEU p7jUpjtjo p7E+tpEGIjuOtphk(PmiE2«ji/ (j$66j20,6 1227jtp«j72620E2«]
/2iM6TE /1j2peU/ pu2pE jFtUO6M/2jE7@TU201«2/7
fOEOjt,,600nt£62j61f7jtp«j/2iIM6LEU p7]j
a M6«j2k, 72JEO2jG/ M,JE jUpe27EUItEU p7 j
6UEUItEU p j1«iUpU7E/fEUe2jtp«% /jo/Uu0ptoj
1 v22«0pi7j, E2pEU$661j62+«UpIjE j
70ip0i0atpEjn 7E7 jiOp27jtp«% /ja/0u0ptoj
7tpeEU p7jtitUp7EjED2]G/ M,jtph«% /JUET7]
«0/20E /7 j11082/7jtp«j2u,6 1227jfOEQ]
, 770£62)/2, MEFEU ptoj«tuti?
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FOptpoU16j82e2f

M7Up277ja2/] /Utpr2j
§2eU2fjFU7otojA%AA%AA

%M/Opl’jEéznomwm&%@a&/uopiéjuﬁj/'r/zcEnzn
“f627je 6MU2j«2e26 ,U2pE7 Ik o ¢1£2¢b7j|0|\/|UEMIEZ«JEZEfzzbJG ojA EAC]E
%O2j t//1j £662£FME|jG/ M J7if]/27UOU2bjE]7i027é§ IPjI&UA:_‘AA],Z/]E bb2jth«jno 72«jfEjG njA AAA],2
UpjtjeO+662piUpij2peUljh RAEKE HPH27j-% Yanj bj MIM7EjA: jA%AA jepjte2/fi2 jo o $j£24pj,/0n:
124/9 pol24/.jUPjIU7 AVARGAA «MIMTEjAC | Opa/2t72«jEljcihAcnje2/TM7iEO2),/0 1912%/j,2/0 «
A%AA 2/0 «jf37jut/i2«]EIjEO2jutE2/0+60VvEED pj 1j#j
G6 £%6j O o prHE{Y% Aje oMuzji/ fEQjOpPjI07a16] 70ipUI0ntpEj«210a0Ejl /jo/ ,jI24/jA%UAA%AA j1p.
[23/JA%AA%AA j1021«) 1jtp] e2/10606j«2a0UpUpljaOpy20MEPIESIj6 fjo o $j£2+pjtetU6t£060UEI j00
o pi2aEQ p2/1jut/i2Ejton /«OpIjE jvO2p72pj-9¢ ciMp«ti2pEL6j7M,,61jit,j,10/2«jfOEB],2/707TE2pEC
U 6MU2j«2e26 ,U2pEjl /jJF «jtipMItoaBMij& 7j- Ut/i2Ej,$/EUaU,$EU pj-fp«j/27TMOELTPEGIj6 fj6U.N
f£7j00,t0E2«j 1Ej«2Utp«ji/ 0jot/i2ji6 £16] E j70ip0i0etpEje 6tEUG6UEIjtp«jUpE/f«tlj,/Ur2
eM7E U2]7+/EBII72Ej£1j/27U6U2pE],2/1 Jutba?jl /jn02jf /6«jut/i2Ej, /GRRrjiE/jfE7] pjte2/ti2j<An]
a/UetE2jj$£20jaM7E (2/7 G M/U2EG«Me?/2«] GUiO2/jEO+pjUpjED2j,/0 /912%/j,2/0 « jiUe2pjo f2
e 6Muzji/ fEOQ jfOEOQJ7E/ pij,2/1 J/utpw2jfn/ 77) | «MoEU pjOpjEf juti /j2k, /EUpija MpE/U27 jup
i20/t,06027jfp«jut/i2Ej721U2PET | %Ot06tp« jLO07jft7j«M2JE j-6jv0 0700, t0E]
j T0pijtEj/2i0 pt6j,2/1 /utpe2jfOEOUDP|jGS6 £16] TMif/atp2j«2e2d ,u2pEj«M/UpijA%AA jUpj-M/ 2 j
O n 60fE2 | 70%joto0i00 jtU««062j-%¥AEAHDP«] 1/0UntPn27jf2/2j pjte2/ti2j9AAR|6 f2/j«M2JE j7TMIf/jE22
f+7jEOQ2j7E/ pi27Ejn pE/UEME / jfUEQj« ME£629«BhDAEji2j1+0p7jtpp Mpru2«jl /JEO2jA%AABAAjotU,
i/ fEOjOpPjED2j720 p«jOF61j 1JEO2j121/j7TM,, IE2«jBJI02/j« 127EURj7M,,0lja M,062«jfUEQJED2j7E/ b
o pEOpM2«j7E/ piji/ fEOjOpPjUp«Utjtp«jlu,/ e2«jljAi/t0UpUtpj2k, /E7jUPjA%AABAA jip«jo f2/j2p2)
211 Jutpr2j0pjUp« p270% jU 6Mu2j0pjY27E2/pj-M/U8p7 j

<% Ept7j7 60«j7ji/ fEQjI /jG M/U2E] 1172Ej76 §B4i0j/1 0n27j«2n/2572«] pjte2/ti2j£1j9¢ %njo G, /2«
«2Ufp«jl /IJF «jtfpMIteEM/2/7 jjEUpPj 42/0etj74fjjED2j,/0 /jl2%/ ji0e2pjED2jO0IOj0pI6tED pt/lj

7E/ plje 6Muzji/ fEOA B2« j£Ij7E/ pl] 2peU/ pi2pEjo$7EjI2E/ jO f2e2/ | e2/JED2jo M/72j |
i G2pEMOjUpj /+vUO6 j,¥/EUaMO%/61jI /jG M/U2Eji1078$6),2/0 « j«t0/1j,/0027j/ 72j7E21«061j17ju0¢
aM7E 02/7 j 2pE/$0jip«j-F7E2/D¢- MK 17 7TEI/MIi62«j0pju 7Ejuti /j2k, /EUpIj/2i0 p7 jth«j

Ot,foE2«jE1j6 f2/je 6MU27j1 /j72e2/16j6%/12]i6 £46ddPdjft7j7ELL£62j1Ej262etE2«j62e207 |
/210 pf6jeM7E 02/7 jv /EQj u2/Untj/2, /E2«jfje 6MU?]
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M 8SJUDGH HIILFLHQF\ JDLQV H]J

EBGGLWLRQDO JURZWK

t//1] $662£+MEj70%/2j,2/1 /utpn2

/1) $1662£tMEj701/27jné [« MNP RFMT7E]

Ao (AYPAAL EXS fJED2],/2e0 MT7j12%/17jad 70pij,/0n2 j
%O2JE] $«j f077jo2/l Jitpu2jUp«2kj-,/002 jfE7]M,]
«C Agw0zj,2/1 Jutpe2] 1) f077]01060jtp«jtU«j t,7]j
STtULjfET Mg Cie02j-A8ej heaAJF «jAj
2e2/t{2jUp«2kj-,/002, j0po¥2 #F 8«|<

.H\ VKDUH GDWD

DV DW $XJXVW

6KDUHV RXWVWDQGLQJ PLOOLRQ
&ORVLQJ VKDUH SULFH &+)
ODUNHW FDSLWDOL]DWLRQ &+) ELOOLRQ
ZHHN KLJK FORVLQJ &+)
ZHHN ORZ FORVLQJ &+)
$YHUDJH GDLO\ YROXPH VKDUHV

“ M/o2 jFioE 2Ejip«j Uaj fO77]7E oij-kaOfpiz
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpal$6j82, /E7T G e?/ptpn?

FOUptpoUt6j§2eef

%UeU«fp« bt6l7Ej/2a Gu2p«tEQ p7

02j t/«j 1j%0/2aE /7j07),/ , 70pijE j704/20 6&WMI/GEGEO2j107 AVARGBAZIpPMUL/] 1] )
EO2jeU/EWMSj6jG2p2/$6jt22EQpPIj 1j70%/20 6«2/7jUp7EUEMEU p7ja e2/Uplj +//1jjUHpo/2ETMEEG ¢ Aj
- Gt .j pj%2e20£2/jA jJA%AA jtj«UeU«2p«j, il MEj-H U, 1/2«JE j¢ AJUPJEO?], /UE/EXTj?b«j 1] MIMT7E]
OFRGC %%j70%/2 j%2007j07jn p707E2pEJfUEOERYBA WK FIEMIj/2a UG2p«TEU pjipjQTgiph
J2e0 M7jiiMpUtE[EBTIEj«M/UpijED2] jv2kEjj2e@6p«j/?2a Gi2p«iEU p j

E/tp7UEU pj,2/U « jEO2j«UelU«2p«j,2/j70%/2jfU64] | £ 24 ~ . ~ T

6 f2/]EOTp|Opjl0Tot6]12 #OARMBAGBMDGf066[E?] M7E%Pb*£U°UE]U*EPb'i -

JHOGE j701/20 6«2/7) p j it/ MpGABRAEME/1jC _ %o ftpjUp«2,2p«2pEj /ItpUVIEU pjEOLtEjT7727727

7MEI2aEJE jf,,/ et 6jEIJED2] Gt of/£ pj/l2«MeoEU pj7E/TE21027) 1] e2/jA¢ %¥%¥%je 0
B ) ffi/«2«j $//1] +662£EMEjtpjO Ojfp«j/2a ipOve«jM
g21j70%t/2jut UETOj«tET %uajj2t«2/jl /] M/j211 /E7j0pj/2«MaUpljat/£ pj

% 02j70t/2jut, 0E$6j 1j +//1] 165i§BMBT7BjAe j 200770 p7jtp«j2pifi0pij7M,, 6002/7JE jf««/277] =
A%ARM U MPE2«jE j kG AkRp707EWRD B AE] £AAA 200770 p7j9jfOUa0jlpadM«27j2u0770 p7j£21 p«j
iM661j,10«90pj70+/27jf0EDjtjp iUptojetoM2j if OEpE|ZM|, 601jaO+0p j.007j/2a [pUED pj/20pl /I«
200 j%£02/2j07] p2j70pi62je6t77j 1j70+/27j0pji@0dlrj2EL1PJE jE/fp7,+/2prl j,/ +oE0e2j/077]j
701/2j0+7jEO2j7tu2je EUpIj, f2/jtp«ji/tpE7jEO24#pdifu2pE j+p«j72EEUpPIj+i£0UEU M7 jUU,$oEIM
2hEUEG62U2pEJE j«UeU«2p«? i /je6UUGtE2jteEQ p jF /j M/jeM7E 02/7jfp«j,+/EDp
1% 02j1/22]16 +E j2kaoM«UpijEO2j/212/2pn2j704/20 QUIFHGUIOET] M/jMpfte2/Upija UUUEU?PEJE j7TM,,
-efuo £7j0 6«Upij Gjtp«j82ptE tijEEFEDOFj2p«j 1j |§02U/j7M7AE$’Ubi£U(3UI’E|jI ,1:(')7 jYAUEOjij,/ e2pjE/
MIM7EVAA7]AA GROEOJED2juti /0EIjO26«jelj YU, 0202PEUpPIjaMEEUpPI92«l2j2peU/ puzpE+6],/+aE
Op7EUEMEUD pt6j701/20 6«2/7j-0 6«0pijAAaj IjEIBHFUPM2E j621«JEO2jfFIJUPJ7TM7TEFUPTEUGUE
ME7E+p«Opij70+/27 JEOTEj$/2],/2« U0ptpEGIJEYPRPFHY Pitb«jzknz662pnz j ««UEU P66l | %nj:
EO2jATjtp«j FTOEV2/6fp« ji 66 f2«jEIJED2jAg ib'l"z«j i!”j FOO02EFTMEjTT7jH 9|Aj| /‘JF /127TE] Ezfil«z

/2o [pOvOpij M/JE/$p7,+/2paljOpjl /27EjTE2f$/«7C
2ZQHUVKLS VWUXFWXUH M/j7E/ pij2il /E7j0Opje t£+tEQpij«2i /27EF+EU p jU
DV DW $XJIXVW t««0OEUQ p j £//1j] $662£EtMEI7jH Ijt~ Uj- Gj/tEUp

MIM7EjA; jA%AAjOt7j£22pjo pl0/i2«

12«0Ej/tEUpPI7]

$//1) $662£+MEjit0pE+0Up7jtaEUe2j/26tED p70(

TEtp«i/«jAjr [17jip«jt «I17

7THEMIM7EjA: jAMMANAPEj/TEQpi7jfa/2

“Efp«i/«jAjn /07 j jfOEOj MEG ij7TE$£062
t «l07 j t+$AjfOE®] MEG Aij7TEL£62

B -DFREV +ROGLQJ

B 5HQDWD -DFREV

B 8%6 )XQG ODQDJHPHQW 6ZLW]I
$UWLVDQ 3DUWQHUV /LPLWHG
%ODFNURFN
2WKHU

&RXQWU\ VSOLW
RI LQOVWLWXWLRQDO VKDUHKROGHUV

B ss B 6ZLW]JHUEID®G
1RUZD\ 2WKHU
T M/e2 jv "% |

A $72«j pjp EOIU=$EQ pjEO/ MIOjEO2j262aE/ pUnj,MESGURTEU pj,6+EI /uj 1JEO2]Uaj f077j-knO%piz
Nt «107j« fpilt«2«j £//1] $662£+ME OEjj OIEESHEP*QE110/02«jOET]H $AIJ/EEUDIj pjttljA& JA%AA
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpal$6j82, /E7T G e?/ptpn?

M7UDp2jBReU2EGSO £36) O o OLE?

G6 £106] O o prHFv Aje 6Mu2ji/ fEOjUpji07ats]j Oiu,teE2«j£1j6 f2/je 6MU27j] /j72e2/t06j6F/i2ji6 £1¢
124/ jA%AABAA j£02%«j 1jtpj €2/166j«2a60pUpijddI & BEENMTE 02/7 jv /EOQj u2/0atj/2, IE2«jtje O
a pi2oEQ p2/ljut/i2Ejton /«UpIijE jV0&¢72pj—9¢ ce2al2172j9§ AalUe2pj£1j706 f2/j«20Fp«jl [j6$/12]

U 6Mu2j«2e26 ,U2pEjl /jF «jttpMIit oM 7]- F «jtftpMiteEM/2/7 jfO062j/21U ptdjtan MPET7jtD
f+7j00,t0E2«j 1Ej«20fp«jl/ Ujot/i2ji6 ££6] G M/u2Ej7%fje pEUPM2«jl GZPEMU ]

aM7E 02/jT+/§6II72Ej£1j/270602pEj,2/1 Jutpr2jl /j £627j/2e2pM2jti MpE2«jB AAFIB660 p jM,j
a/UetE2jjt£26jaM7E (2/7 |G M/U2EC«mUe2/2«j <AA A8pjo atdjaM//:pAUFARpj OF. (fOUEDjiI/ fED]

e 6Mu2ji/ fEO jfOUEOQjJ7E/ pij,2/1 /utpr2jta/ 77] 03U0p6lj«/Ue2pj£ljOUIDO2/ju a tj,/0n27
i21/%,0027jfp«jut/i2Ej721U?PET | - Up2aM//OPI/jG6 £16) O o 61E2jf AAADK|

j T0pljtEj/210 ptoj,2/1 /utpau2jfUEOUDPjGO £16) U0660 p<pM,jABPj6 ntojuM//Boli@hjj- OF. j% 02

O o 61E2 | 70%jota0i00 jt0««62j-%¥AEALHp«j 1/0arigs pijOpr/2$72j/21620E2«jED2],+779ED/ MiOj 1j0
f£7jEOQO2j7E/ pi27Eja pE/UEME / jfUEQj« ME£629«UIPEPpaUpijo 7E7JEOQ/ MIOJEOD2jo 7TE9,6M7jl «20 |
i/ fEOjUpPjED2j720 p«jOF61j 1JEO2jI2%/j7M,, IE2«jBIF2EjE26 fjED2j- U%j62e26

a pEUbM2<<j7E/ biji/ prjOijp<<U¢J¢pf<qu,/ e2«oM/UpijEO2]1070$6jl2t/ JEO2jG/ M,jt««2«jt/ Mpe«
211 Jutpe2jUpjUp« p270% jU 6MU2jUpPjY27E2/pj-Md p%iz27j ijtppME6Uvecje 6MU2jEO/ MiOjp2fj ME7 |
<% Ept7j7 60«jt7ji/ fEQjI /jG M/U2Ej 1172Ej76 G2HE/f0ET7|tp«j,$/EP2/700,7 jUpnoM«Upijtjuti /
«2itp«jl /jF «jtipMI+aEM/2/7 jj3EUPj 02/0ntj744j/Ep2/700,jf0EDjtjp2fjaM7E u2/jUpjv /EOQ] ?/U:
7E/ plje oMuzjl/ f|§©4 B2 «JEIJTE] plj tj70ip0I0etpEjUR2jo/2tijaM7E G2/j0pj-M/ 2

U U2pEMUjOpj /4v06 j,1/E0aM6t/61jl /]G M/UZE]

aM7E 02/7 j 2pE/$6jtp«j-17E2/9¢- Ml $7jf

6DOHV YROXPH E\ 6HJPHQW
JDFWRULHV 6DOHV *URXS (%,7 UHFXUULQJ 6DOHV YROXPH
LQ &+) P LQ WKRXVDQG WRQQ!

AC Ve nhE
- \

WM  HVYWHUQ (XURSH

W 1RUWK $PHULFD
| B &HQWUDO DQG (DVWHUC
$VLD 3DFLILF OLGGOH |
it /DWLQ $PHULFD
B *OREDO &RFRD B 6DOHV YROMWPH UHFXUULQJ
.H\V ILIJXUHV IRU *OREDO &KRFRODWH &KDQJH LQ
LQ ORFDO FXUUHQEEHV
6DOHV YROXPH 7RQQHV
6DOHV UHYHQXH &+) P
(%,7'$ UHFXUULQJ &+) P
2SHUDWLQJ SURILW (%,7 UHFXUWIQJP
2SHUDWLQJ SURILW (%,7 &+) P

AT Miez jv02672pje 6Muzji/ fEOj2kaoM«Upij29n tiz/azj;jAAjo MPpE/027 j2,E2UL2/jA%AAJE | MIMTEjA%AA j«tEjTMEI2REJE j1«iM
$062£fMEI7j/2, /EUpPIj,2/0 « jv02672pj«tEt] polj,$/EV+661j/2162aE7JEO2] ME9 190 0?jtp«jl0t,M672ja p7Mu,EU b
f8212/JE |, $12j¢ ACJ1 /JEO?j«2E+U62«j/2aM//0pij/27TM6ET]/2a paU6UFED b



u /1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpal$6j82, /E7T G e?/ptpn?

M70p277j82eB3H £169 ]

G6 £16j o7Hfji9e Aw@2o/2172j0pj71627je 6MU2 jURPa/2£72jf£7j1j/27MOE] 1j6 f2/je 6Mu27j0pjtj7M,,¢
EO2jn pE2kE|j 1j£j70ip010atpEjUpa/2:72j0pbjo o 4jpMEIF0iEdj2E$7[f2600MT[O0OE//1ja TET|jfp«]j
Tt627j ljo o tjEMEE?2/jtp«jr o tj60.M /jf2/2j00, tkMERMj/27 )/ 66Uplija 7E7

EIJEO2j7M, 6lja p7E/+Up2«j2pelU/ pU2pE j%2Utp«iplj/JU6jA%AA JEO2EMTUP277j/26tMprd2«jtf62? jm
oo tj, f«2/jl20tUp2«j/ EMTE JTUEO],3/EUBMOE/] f«2/ j1.02j,/ «MoEj 112/7jEO2jMpU.M2j,/ , 7TOEQ |

7E/2pIEOjUpPjUPp«Utjtp«jUp« p270% M70pij6277j, f«2/ji /ji /2j0p«M6i2pn2 jt162 j

Tt627j/2e2pM2jti MpE2«jBR AR W60 p jM,] itk0u0v27j g FEJHIVED MEjo 6,/ i070pij pjED2]
<AA GBpj6 at6joM//:BrUABP|] ORFI0pPOI] /0adjo o fji6te /jtp«jeU7M$6jt,,246jUpjo o +9E
«/0e2pj£1jO0IO2/ja o £j,/0n27 a/2tEQ p7 jt162 jU7je2/EQI02«j7TM7E+Upt£62jMp«

- U%jl2aM/FOPiG6 £16] o $jft7p0%BIN660 pj O /0v p7
« fpjOA ABpjo6 ntojaM//he &} OF. j¥ 02|

JDFWRULHV 6DOHV YROXPH E\ 6HIPHQWUHFXUULQJ 6DOHV YROXPH
LQ &+) P LQ WKRXVDQG WRQQ

A m e

"
&
N

B *OREDO &KEFROREDI® &R Il 6DOHV YRE@¥PK%,7 UHFXUULQJ
.H\ ILJXUHV IRU *OREDO &RFRD &KDQJH LQ

LQ ORFDO FXUUHXQE&kEHV

6DOHV YROXPH TRQQHV
6DOHV UHYHQXH &+) P
(%,7'$ UHFXUULQJ &+) P
2SHUDWLQJ SURILW (%,7 UHFXU WI+QJIP
2SHUDWLQJ SURILW (%,7 &+) P

Cig2i2/jE j,112j¢ ACjl /jEO2j«2E+062«j/2aM//0pij/27TM6ET7j/2a pa060tED p



G  $//1] $662£LMEPM+6]82, ABAAA%AA atizjAA

j2EE2/jE j7O$/20 6«2/7  .ez/e02f M70p277j00i060IOE7TFUptpuUt6j§2, /E7 G e?/pfpn?

§§ 2

[E 7 - L

AA p7 0U«tE2«jFUptpaUt6j ETE2U2pEY
AA  p7 6U«tE2«jUprn (2j EtE2U2pE
AA b7 60«tE2«j EXE202pE] I] u,nézp7oequpn0ifq

AE p7 60«tE2«j t6tpn2j O22E e
AC p7 6U«tE2«j t70jF6 fj EfE2i2pE V. ;
A¢ p7 60«tE2«j E+E202pEj 1j Otpi27j0pj-.MUEI,

AA v E27jE jEO2] p7 6U«tE2«jFUptpaltoj”
AA $707j lja/2,3/tEQ b

AA « 2/3EUpIijru2/]l /itpr2

AC +,2/tEUpIij 772E7jtp«jjULtEUGUEU27

A% 1+, UEf6jip«jFUptpoUtoj8U7ijttptizuzpE
AA -u,0 1227

EAG/ M,j EIMeEM/2jtp«j826tE2«jut/EU27
C% Y%1k27

CA «EO2/j% U706 7TM/27 _
CA "EfEME /lIj M«UE /07j82, /Ej pjEO2j] p7 6U«tE2«jFUp

(% ¢FUpPptpoUTo6j EXE2U2pET7) Ij $//1j] £t6062£EME| G
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J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f

M70p277j00106U0IOE7FUptpuUt6j82, /ET

G e?2/ptpr2

oti2jAA

b7 6U«iBFUptpeUTo6j EFE202]

b7 6U«tE2«jUpr U2j ETE2U2pE

IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+)

IRWHV

5HYHQXH IURP VDOHYV DQG VHUYLFHV

&RVW RI JRRGV VROG

*URVV SURILW

ODUNHWLQJ DQG VDOHV H[SHQVHYV

*HQHUDO DQG DGPLQLVWUDWLRQ H[SHQVHYV

2WKHU LQFRPH

2WKHU H[SHQVH

2SHUDWLQJ SURILW (%,7

JLQDQFH LQFRPH

JLQDQFH H[SHQVH

BURILW EHIRUH LQFRPH WD]

,QFRPH WD[ H[SHQVH

I1HW SURILW IRU WKH \HDU

Rl ZKLFK DWWULEXWDEOH WR

VKDUHKROGHUV RI %DUU\ &DOOHEDXW $*

QRQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH

%DVLF HDUQLQJYV SHU VKDUH &+)

'LOXWHG HDUQLQJV SHU VKDUH &+)
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$//1] $662£HMEPME6]82, ABAAA%AA

j2EE2/JE [TO+/20 6«2/7  ee2/eU2f M70p277j00i060IOE7TFUptpaU$6j82, /ET

b7 60«+E2«jFUbtpaU$0j E+E2UZPET

b7 6U«fiE2«j EfE20U2pEj Ij
Upra 02

IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+) IRWHV

atizjAA
G e?2/ptpr2

i,/202p7U0e?

1HW SURILW IRU WKH \HDU

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

(ITHFW RI FDVK IORZ KHGJHV

7D[ HIIHFW RQ FDVK IORZ KHGJHYV

,WHPV WKDW PD\ EH UHFODVVLILHG VXEVHTXHQWO\ WR WKH LQFRPH VWDWHPHQW

5HPHDVXUHPHQW RI GHILQHG EHQHILW SODQV

7D[ HITHFW RQ UHPHDVXUHPHQW RI GHILQHG EHQHILW SODQV

,2WHPV WKDW ZLOO QHYHU EH UHFODVVLILHG WR WKH LQFRPH VWDWHPHQW

2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH \HDU QHW RI WD][

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

RI' ZKLFK DWWULEXWDEOH WR

VKDUHKROGHUV RI %DUU\ &DOOHEDXW $*

QRQ FRQWUROOLQJ LQWHUHVWYV

J
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p7 60U«tE2«jFUptpuUt6j EXE2U2PET
b7 6U«tE2«j t60ftpnun2j O22E

$VVHWYV
DV DW $XJXVW
LQ WKRXVDQGV RI &+) IRWHV

nfi2jAAE

&XUUHQW DVVHWV

&DVK DQG FDVK HTXLYDOHQWV

6KRUW WHUP GHSRVLWYV

7UDGH UHFHLYDEOHY DQG RWKHU FXUUHQW DVVHWYV

JQYHQWRULHYV

,QFRPH WD[ UHFHLYDEOHV

'"HULYDWLYH ILQDQFLDO DVVHWYV

7TRWDO FXUUHQW DVVHWYV

1RQ FXUUHQW DVVHWYV

BURSHUW\ SODQW DQG HTXLSPHQW

5LIJKW RI XVH DVVHWYV

,QWDQJLEOH DVVHWYV DQG JRRGZLOO

(PSOR\HH EHQHILW DVVHWYV

'"HIHUUHG WD[ DVVHWYV

2WKHU QRQ FXUUHQW DVVHWYV

7RWDO QRQ FXUUHQW DVVHWYV

7TRWDO DVVHWYV

/ILDELOLWLHY DQG HTXLW\
DV DW $XJXVW
LQ WKRXVDQGV RI &+) IRWHV

&XUUHQW OLDELOLWLHYV

%DQN RYHUGUDIWV

6KRUW WHUP GHEW

6KRUW WHUP OHDVH OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHU FXUUHQW OLDELOLWLHYV

,QFRPH WD[ OLDELOLWLHV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

SURYLVLRQV

7TRWDO FXUUHQW OLDELOLWLHV

1RQ FXUUHQW OLDELOLWLHV

/RQJ WHUP GHEW

/RQJ WHUP OHDVH OLDELOLWLHV

(PSOR\HH EHQHILW OLDELOLWLHYV

BURYLVLRQV

'"HIHUUHG WD[ OLDELOLWLHYV

2WKHU QRQ FXUUHQW OLDELOLWLHYV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

7RWDO OLDELOLWLHYV

(TXLW\

6KDUH FDSLWDO

SHWDLQHG HDUQLQJV DQG RWKHU UHVHUYHV

7TRWDO HTXLW\ DWWULEXWDEOH WR WKH VKDUHKROGHUV Rl %DUU\ &DOOHEDXW $*

1RQ FRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\
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/1] t662£4MEPME6]8§2, ABLAA%AA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f

p7 60U«tE2«jFUptpuUt6j EXE2U2PET
b7 0U«TE?2«]j

2SHUDWLQJ DFWLYLWLHV
IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+)

M7U0p277j00iIO6UIOETFUp+paU+6j§2, /[E7T G e?/pipr?
$170jF6 fj ETE20U2pE

1RWHYV

atizjAC

I1HW SURILW IRU WKH \HDU

,QFRPH WD[ H[SHQVH

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW

,QWHUHVW H[SHQVH LQWHUHVW LQFRPH

/IRVV JDLQ RQ VDOH RI SURSHUW\

SODQW DQG HTXLSPHQW QHW

,QFUHDVH GHFUHDVH RI HPSOR\HH EHQHILW OLDELOLWLHYV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWYV

8QUHDOL]JHG IRUHLJQ FXUUHQF\ HIIHFWYV

&KDQJH LQ ZRUNLQJ FDSLWDO

,QYHQWRULHV FRFRD EHDQV

,QYHQWRULHV RWKHU

ULWH GRZQ RI LQYHQWRULHYV

,QYHQWRU\ IDLU YDOXH DGMXVWPHQW

'"HULYDWLYH ILQDQFLDO DVVHWY OLDELOLWLHV

7UDGH UHFHLYDEOHY DQG RWKHU FXUUHQW DVVHWYV

7UDGH SD\DEOHVY DQG RWKHU FXUUHQW OLDELOLWLHV

BURYLVLRQV OHVV SD\PHQWYV

2WKHU QRQ FDVK HIITHFWLYH LWHPV

&DVK XVHG LQ IURP RSHUDWLQJ DFWLYLWLHV

,QWHUHVW SDLG

,QFRPH WD[HV SDLG

2SHUDWLQJ &DVK IORZ

,QYHVWLQJ DFWLYLWLHYV
IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+)

1RWHV

3XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW

BURFHHGV IURP VDOH RI SURSHUW\

SODQW DQG HTXLSPHQW

3XUFKDVH RI LQWDQJLEOH DVVHWYV

B3URFHHGV IURP VDOH RI LQWDQJLEOH DVVHWYV

3XUFKDVH RI VKRUW WHUP GHSRVLWYV

3URFHHGV IURP VDOH RI VKRUW WHUP GHSRVLWYV

3URFHHGV IURP VDOH SXUFKDVH RI RWKHU QRQ FXUUHQW DVVHWYV

SHFHLSW RI JRYHUQPHQW JUDQWYV

,QWHUHVW UHFHLYHG

,QYHVWLQJ &DVK IORZ
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j2EE2/JE [TO+/20 6«2/7  ee2/eU2f M70p277j00i060IOE7TFUptpaU$6j82, /ET

b7 60«+E2«jFUbtpaU$0j E+E2UZPET

J)LODQFLQJ DFWLYLWLHV
IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+) 1RWHYV

G e?2/ptpr2

D¢i2jA:"/4

BURFHHGV IURP WKH LVVXH RI VKRUW WHUP GHEW

5HSD\PHQW RI VKRUW WHUP GHEW

BURFHHGV IURP WKH LVVXH RI ORQJ WHUP GHEW

5HSD\PHQW RI ORQJ WHUP GHEW

3D\PHQW RI OHDVH OLDELOLWLHYV

'LYLGHQG SDLG WR VKDUHKROGHUV RI %DUU\ &DOOHEDXW $*

3XUFKDVH RI WUHDVXU\ VKDUHV

JLODQFLQJ &DVK IORZ

(I 'THFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

I1HW PRYHPHQW LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

I1HW PRYHPHQW LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV

%DQN RYHUGUDIWYV

&DVK DQG FDVK HTXLYDOHQWY DV GHILQHG IRU WKH FDVK IORZ VWDWHPHQW
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J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

b7 60«+E2«jFUbtpaU$0j E+E2UZPET

b7 60«tE2«j EtE202pE] 1] {pt.MOE |

LQ WKRXVDQGV RI &+)

&XPXODWLYH 1RQ
$WWULEXWDEOH WR WKH VKDBHRREBGBGUHHINVXBHWDLQHGEBGILQIJIWUDQVODWLRQ FRQWUROOL®WDO
Rl %DUU\ &DOOHEDXW $* FDSLWDOKDUHWDUQLQUWHVHUYBGEMXVWPHQ@QWWDOYQWHUHVWVXLW\

DV DW 6HSWHPEHU

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQW

(I'THFW RI FDVK IORZ KHGJHV

7D[ HIIHFW RQ FDVK IORZ KHGJHV

,WHPV WKDW PD\ EH UHFODVVLILHG VXEVHTXHQWO\
WR WKH LQFRPH VWDWHPHQW

5HPHDVXUHPHQW RI GHILQHG EHQHILW SODQV

7D[ HIIHFW RQ UHPHDVXUHPHQW RI GHILQHG
EHQHILW SODQV

,2WHPV WKDW ZLOO QHYHU EH UHFODVVLILHG WR WKH
LQFRPH VWDWHPHQW

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD][

1HW SURILW IRU WKH \HDU

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ
,$6 QHW RI WD[

+HGJH UHVHUYH WUDQVIHUUHG WR LQLWLDO FDUU\LQJ
DPRXQW RI WKH KHGJHG LWHP

'LYLGHQG WR VKDUHKROGHUYV

3XUFKDVH RI WUHDVXU\ VKDUHV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWYV

7TRWDO FRQWULEXWLRQV DQG GLVWULEXWLRQV

DV DW $XJXVW

DV DW 6HSWHPEHU

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQW

(ITHFW RI FDVK IORZ KHGJHV

7D[ HIIHFW RQ FDVK IORZ KHGJHV

,WHPV WKDW PD\ EH UHFODVVLILHG
VXEVHTXHQWO\ WR WKH LQFRPH VWDWHPHQW

5HPHDVXUHPHQW RI GHILQHG EHQHILW SODQV

7D[ HITHFW RQ UHPHDVXUHPHQW RI GHILQHG
EHQHILW SODQV

,WHPV WKDW ZLOO QHYHU EH UHFODVVLILHG WR
WKH LQFRPH VWDWHPHQW

2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD][

1HW SURILW IRU WKH \HDU

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH \HDU

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ
,$6 QHW RI WD[

+HGJH UHVHUYH WUDQVIHUUHG WR LQLWLDO FDUU\LQJ
DPRXQW RI WKH KHGJHG LWHP

'LYLGHQG WR VKDUHKROGHUV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWV

7TRWDO FRQWULEXWLRQV DQG GLVWULEXWLRQV

DV DW $XJIXVW

(] EEIUEME+£62JE jEO2j704/20 6«2/7j 1j £//1j +662£+MEj G



/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

~

v E27JE JEO2?2] p7 6U«FE2«]
FOptpeU$6j ETE2U2pE7

£707j ijo/2,£/$EQ p

je/itpUVEEU pjtp«jEM7Up277jteEUeUEI
t//1j t662£tMEj Gj-EO2jF U,1plG.jOt7jUEMOE+Qf DIy dpbj« jTE]
OF/«EMIUTE/$772j ¢ &K j t//1) $662£tMEj] GjU7j/2i07E2/2«j0pj fUEV2/6th«jtp«jOt7]j
£22pj6U7E2«j pjEO2jUA] f077)-kaOtpi2j- 8v jUUVjVMUE2/ | O%%%C%¥%ACAA.]
70pa2j ¢, CCAE j»“0272] p7 6U«tE2«jFUptpaU+6j EtE202pE7jn 4,/072jEOQ2] ,tplj
tp«jOE7j7TMETU«UE/027j-E 12EQ2/j/212//2«JE j$7]EDQ2]JFG/ M,G. j
%02jG/ M,jU07]ED2jf /16«I7j62t«UpljutpMitaEM/2/j 1jOUIO9.MT6UEIjad o 6fE2jfp«]
oo tj,/ «MeE7j;ji/ 4j7 M/aOpljtp«j,/ v2770pljo a $j£2+tp7jE j,/ «MaUpijEO?2]
10p27Ejud o 61E27 jUpedM«Upijud o 63E2j10660pI7 j«2a /fEU p7 jip«ja U, Mp«7
j t707j 1j,/272pELEU p
%02 p7 60«tE2«jFUptpe0t6j ELtE2GU2pET7|f2/2jtMEOD /0v2«ji /[jO7T7TM2JEIJED2] 1/«
1j%U0/20E /D @JUE2/jAAY%UAAP«jt/2]TMEI2REJE j1,,/ et6j£IJED2] bpMT4|
G2p2/16jt22EUpPIj 1j701/20 6%2TFUERIAJAYAA
%02 p7 6U«FtE2«jFUptpaUt6j EFE202pE7] 1JEDO2)G/ M,ji IjEO2j/2, IEOpPIj,2/0 «j
1/ 0j2,E20£2/j AVABE | MIM7TEAKB D te2jE22pj,/2,1/2«j0pjtan /«tphr2j
fUEOQOjUpPE2/ptEU pt6jFUptpeU0t6j82, /EUpPIj Eftpb«t/«7j-UF8 .jth«jo U,01jfUEQjfU77]j
0tf
%02] p7 60«tE2«jFUptpeUt6j EtE202pET7jOte?j£22pj,/2,1/2«j pjEO2]OUT7E /Uatdj
o 7Ej £1707) 2kw2,Ej 1 /] v2/E+t0pj OUE207) 1 /] fO0adj UF§7j /2.MU/27] tp EOD?2/]
U2t7M/202pEj£3707 jOpjfOUaOjrt72jEQ07j07j2k,6000EGIj7ETE2«jUpjED2jtaa MpEUDI]
, 600027 jt+E2/0t6j toa MpEUpIj, 600027 /262etpEj E jEO2j Mp«2/7TETp«Upij 1j EO2]
b7 60«tE2«jFUptpeUt6] EfE202pE7j1/2jUpadM«2«jUpjEDO2ja [/27, p«Upijp E27 j
%02 G/ M,j O0t7j = p707E2pEGIj $,,602«j OE7j fono MpEUpPIj, 60a027] E j £66j ,2/0 «7]j
1272pE2«jUpjEO272] p7 0U«tE2«jFUptpoUt6j ETE2(2pET j
%02 p7 6U«tE2«jFUptpeUt6j EFE2U2pET7j$/2j,/272pE2«j0pj f077)j1/tpe7 jfO0Dj07]j
EOQ2j u,tpl17jiMpeEU ptéjaM//2pal j
66jtu MpE7jOte?j£22pj/ Mp«2«jE jEO2jp2t/27TEJED M7tp« [Mp6277j EO2/f072]
UOp«UrtE2« j%M2jE j/ Mp«Upi jEO2ji0IM/27],/1272pE2«jUpJjEO2jET£627jitljp Ejft««|M,]j
,12a07261jE JEO2JE E+67j,/ el«2«

jA72] 1jiM«lU2pEjtp«j27EUGTE27]
%02, /2,+/+EU plj 10ptpre0t6j 7TEXE2U2pET7) /2.MU/27] UtpFi202pEj E j 0F712]
iM«ltizpE?7 j 27EQUTE27j th«j £77MU,EU p7j EOtEj fii2aEj EO2) £,,600fECQ pj Ij
toa MpEUpIj, 60a027jtp«jED2j/2, /E2«jtli MPE7j 1j1772E7 j6Ut£U060EU27 jUpa G2 jfp«]|
2k,2p727 j sEM$6j/27TMOE7jutlj«0l12/j1/ ujEDO272j27EUUTE?27
-TEUUGTE?27] tp«j Mp«2/610plj$77Mu,EU p7j t/2j/2e02f2«j pjtpj pl Oplj£+707 j
§2eU070 p7jE jtoo MpEUDPIj27EQUTE27jf/2j/2a ipUv2«j,/ 7,2aE0e26]l
Upl /UTEU pj/26TE2«JE jiM«it2pE7jit«2j0pjt,,610pijtaa MpEUpIj, 60a027]EQTE]
Ofe2j EO2) 0 7Ej 70ipU0iI0ntpEj 21i20E7] pj EO2] tu MpE7j /2a ipOv2«j Upj EO?2j

b7 60«tE2«jFUptpaUtoj EfE2iU2pET jE 12EDQ2/jfUEDj+77MU,EU p7jtp«j27EUGTEU pj
Mpe2/EfUpEU27jEO+E|jOte2jtj70ipUi0atpEj/07i7j 1j/27TMOEUpPIjUpjtjitE2/Ut6jt«iM7EG2pEjUp]
EOQ2jl121/j2p« UMIMT7EjA; [AMAARpooM«2«jmEORjiip E27

1RWH 5LJKW RI XVH DVVHWV &ULWLFDO MXGJHPHQWY 'HWHUPLQDWLRQ RI WKH OHDVH WHUP IRU

H[WHQG RU WHUPLQDWH WKH OHDVH

1RWH ,QWDQJLEOH DVVHWYVY DQG JRRGZLOO 6LJQLILFDQW HVWLPDWHV ,PSDLUPHQW WHVW IRU FI
XQLWV &*8V FRQWDLQLQJ JRRGZLOO L H NH\ DVVXPSWLRQV XVHG IRU YDOXH LQ XVH FDOI

1RWH BURYLVLRQV 6LJQLILFDQW HVWLPDWHY 5HFRJQLWLRQ DQG PHDVXUHPHQW RI SURYLVLRQV

1RWH (PSOR\HH EHQHILWYV 6LJQLILFDQW HVWLPDWHY OHDVXUHPHQW RI GHILQHG EHQHILW OLDEI

DFWXDULDO DVVXPSWLRQV

1RWH ,QFRPH WD[HV 6LJQLILFDQW HVWLPDWHYVY B5HFRJQLWLRQ DQG PHDVXUHPHQW RI FXUUHQW I
WD[ OLDELOLWLHY DQG DVVHWV IRU XQFHUWDLQ WD[ SRVLWLRQV DYDLODELOLW\ RI IXWXUt

ZKLFK WD[ ORVV FDUU\ IRUZDUGY FDQ EH XWLOL]JHG
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J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

% jUPE/ «MoEU pj ijp2fjip«jiuzp«2«jUF8§ |7 ABPAAKAAID ]
th«jotE?2/
%02)Gl M,jO+7]jt« ,E2«jtiu2p«i2pE7jE jEO2j2k07EUpPIjUpE2/ptEU pt6jFUptprUtd]
§2, /JEUpPIj Etp«t/«7j-UF8 .JEOTEjf/2jutp«tE /1jl /],2/0 «7j7TEL/ECQpIj pj /jEIE2/]
efpMt/IjA%AALDO272] t« JEQ p7j«0U«jp EjOte?jtpljutE2/0+6j0u,taE] pjEO?2]
aM//2pEj/2, [EOQpIij,2/0 « |
%02jG/ M,jOt7]3267 j,2/1 /U2«jtpjt772770U2pE] 1jtu2p«i2pE7jfOED]2ii2nEUe?]
«tE2j£2] pAHAAPSUED],6tpp2«jt,, 60UafEU bjlihyiBA skt E2/

172«j pJEO0U7j+7727THQIEM,j« 27jp Ej2k,2eEjtjutE2/0 | @jjED e E

b7 6U«tE2«jFUptpuUF06j EtE20U2pET

UF§ U&a'n/272pEFED p'tp« %0706 7TM/2°0p‘FUptpaUF+6' " ELXE2U2pET

Upj ,/U6jA%AA jJEO2jUpPpE2/ptEU ptdj na MPEUpPIjTEtp«t/«7] F/«j-U = .jU7T7M2«jUF§7]
GEJNe/272pETEU pjtp«j% 0706 7M/2j0pjFUptpaUt6) ETE202pE7N j£2a (Upij2lizaEUe?]
bj etpbMt/lj ¢ j A%AA j/2,65a0pij U Tj¢ j»02j p2fj Efp«t/«j 07jE j£2) 1,,602«]

[2E/ 7,20EUe26l j%02jG/ M,j2k,20E7]E jt« ,EjEDQ2]p2fj7TETb«t/«jUpjiU7atdjl2t/]
AvAA%A E

%02j G/ M,j 07 aM//2pE6Ij £772770pij EDQ2j Ou,taE j YO2/257jp jadtpizj E j ED?j

/20 TpUEU pjip«ju2t7M/202pEj££707j07jaM//2pEGIj2k,2aE2« JEO2jp2fj Efp«t/«]

, E2pEU+661j0L,teE7JEOQ2J7E/MaEM/2] 1JED?2jIUptpaUt6j7ETE2U2pET7jth«j/2, JEUpPI] 1j
02/EFUpjoUp27jED2/2 1 jUpjt««UEU p jUF8 j¢AjfU66j£/Uplijp2fj/2.MU/2u2pET7JE jEO?]
«U786 7M/27j0pjED2jp E27jE jEO2jiUptpaUt6j7ELE2U2PET

$SSOLHG 30DQQH
(IIHFWLYH IRU ILVASSOHBDWLRQ E\ \
1HZ 6WDQGDUGY RU DPHQGPHQWY WR 6WDQGDUGYV EHJLQQLQJ RQ RU DIWHURXS LQ

'LVFORVXUH RI $FFRXQWLQJ 3ROLFLHV $PHQGPHQWV WR ,$6 DQG ;B@GXTUDFWLFHLBARDWHREQW

"HILQLWLRQ RI $FFRXQWLQJ (VWLPDWHVY $PHQGPHQWYV WR ,$6 -DQXDU\ JLVFDO \HDU
'"HIHUUHG 7D[ UHODWHG WR $VVHWYV DQG /LDELOLWLHYV DULVLQJ IURMQXOLURJIOH 7 YIDUF\DIDF WHLRQ $P H
,QWHUQDWLRQDO 7D[ 5HIRUP 3LOODU ORGHO 5XOHV $PHQGPHQWD QXM U$6 JLVFDO \HDU
&ODVVLILFDWLRQ RI /LDELOLWLHY DV &XUUHQW RU 1RQ FXUUHQW $PRIBRNQWYV WRFEHE \HDU
/HDVH /LDELOLW\ LQ D 6DOH DQG /HDVHEDFN $PHQGPHQWYV WR ,)56-DQXDU\ JLVFDO \HDU
1RQ &XUUHQW /LDELOLWLHV ZLWK &RYHQDQWY $PHQGPHQWYV WR ,$6DQXD U\ JLVFDO \HDU
6XSSOLHU )LQDQFH $UUDQJHPHQWY $PHQGPHQWYV WR ,$6 DQG ,)56DQXDU\ JLVFDO \HDU
/IDFN RI ([FKDQJHDELOLW\ $PHQGPHQWV WR ,$6 -DQXDU\ JLVFDO \HDU

$PHQGPHQWYV WR WKH &ODVVLILFDWLRQ DQG OHDVXUHPHQW RI )LQD_BBIXE&)(EJ\,QVWU))&R’/I-FLBW\(HD$LJ3HQGPI
)56

$QQXDO ,PSURYHPHQWY WR ,)56 $FFRXQWLQJ 6WDQGDUGY 9ROXPH-DQXDU\ JLVEDO \HDU

BUHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWHPHQWY ,)56DQXDHUSODFLQUV,8BO \HDU

G%02JE20, /$/1j«212//2«jEfkjfnn MpEUpIij2kaz,EU pjO7j%,,002«j0u02«0+E26IjM, pj/262%72] 1JEO2jfu2p«U?pE] pjAAjttIjA%AA jfOU
t««UEOQ pt6j« 0706 7M/2j/2.MU/202pET7j07j21i20EUe2j] /ji070t6jl23/j]A%AA%AA ju62t72)/2i2/jE jEDQ2j no MpEUpijoe 60=a027j0pjv
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J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
¢9,2/TEQ0pIijo2/l /utpn2

¢ ¢ 2lu2pEjUpIl /GTEU p

-kE2/pt6j 72iu2pEj /2, /IEODPIj U7] £+72«] pj EO2j OUpE2/pt6j /itpUvEiED ptéj th«j
Utpti2G2pEj 7TE/MeEM/2 | 7] f266j 7] pj EO2j UpE2/pt6j Upl /GtEU pj /2e02f2«]
/2iM6t/61j £1) EO2j OU21j «,2/tEUpIj %2a070 pj t+i2/ j f//1j $1662£tMEI7] OU21]

¢« 2/TEUpPIj%20070 pjtti2/jO+7j£22pj0«2pEVID2«jt7jED2j-k2eMEUe2] GUUEE?22

%02j -k2aMEUe?2] (GUUEE22j o p7U0«2/7jEOQ2] EM7U0p277j16 pijEO2jetoM2ja/2tEU pj
,/ v277) fOEQ] #P49E 92p«j ,2/3EU ptd6j «270ipj] EOLEj nv2pE/:661] «/Ue?7]j
UtpMiteEM/OpIl j7M,,61jo0+0p j . MtoUEIjtpb«jUpp etEQ pjta/ 77jED2ji2 i/£,004j
/210 p7jtp«j,/ «MeEjil M,7

%02)G6 £16] w Fj72i02pEjU7j/27, p70£62j1 /jEO2jG/ M,I7ja o £9,/ a2770pij
EM7U0p277jtp«jEO2j,/ aM/2i2pEj 1j0pi/2«02pE7jl /jod v 61E2j,/ « MeEU pj-ut0polj
oot j7TMIt/ j«:U0/1jitp«jpME7. GO £36] =» tji2p2/tEAQ§]jOEGjitE201]

[2e2pM27j -107cf ANRAAPGAAG] E/fp7+0ED p7jfOEDjED2) G6 £16] O o 6FE?]

72[02pE j G6 £16] = tje 0,/0727j G/ M,9f0«2] 7 M/aUpij th«j Go6 £36] a fj

./ 82770pij IMpeEU p7j i /j EO2j £2p2Ii0E|j 1j EO?2j G6 £16] O = 6fE2j 72(02pE j
%0272 12 jEO2j uti /] ,t/Ej 1j0OE7] ,2/ftEUpIj,/ TUOEj-- U%.j07]t66 atE2«j E j ED?]j
O » 6tE2j72i02pE

%02jG6 £16] O v 61E2j72(u2pEja p707E7) 1jed o 6tE2j,/ «MeEU p j«U7TE/OEMEU pj
tp«j71062j/261E2«jE jEOQ2jua/ «MaEjG/ M,7] 1jF «jtipWAGpEMEIE/7]

Op«M7E/U$6j e M7E (2/7.j $pb«j G M/U2EjedwWrTBp iij2/Fj ;A «MaET7] 1 /]

t/E07%+p7jthb«j,/ 12770 pt6jM72/7) 1jad o 63E2j7Ma0jt7jad o 63tE02/7 j,17E/1jud2i7]
lj £+i2/7j2e2/$12] ,/ «MoE7] 1 /j e2p«0Uplj 0taOU0Up27j $/2) $67 j UpnoM«2« j
vO02/2£7ju2/EtUpjIMpeEU p7j7Meljt7jut/i2EUpPIjtp«j71627j%/2j7E/ pidljoUpiz«jE j
6 vtéjn p«UEU p7j0pja MpE/Ijed6M7E2/7 jitpMIteEM/Upljtp«j«U7E/UEMEU pjt7jf2606j17]
EO2/jiIMpuEU p7jt/2jutptiz«j pjtjio £16j£+707

%O2j [, [tE2j72i02pEjutU0po6lje p707E7j 1jO2t«.Mt/E2/j72/e0r27j-UpudoM«UpijED?2]
G/ M,17ju2pE/t60v2«|%/2t7M/lj«2,3/EU2pE.JE | EO2/j721i2pET7 j%OM7 jJEO2jG/ M,]j
/2, JE7TJEOQ?2j [/, /fE2j72[02pEj72,%/tE20]

Otpi2jUpj72iu2pEj«2IUpUEU pjtp«j/27ETE2U2pE]j 1j,/0 /jl2t/]j

o U,t/tEUe27

7] tEj 2,E20f£2/j¢ jA%AA JEO2jG/ M,j0$7j00,6202pE2«jtjp2fj /ItpUOVvIEU ptoj
7E/MoEMI®2jp2fj7E/MaEM/2j7001E7jEOD2] fp2/700,j ljet6M2ju/2+tEU pjb62e2/7jE jtj
6 £106j62e206jtu/ 77jED2j/210 p7jtp«j,/ «MoEji/ M,7 j¥02jp2fj/27, p7TUELE060EU27jt/2]
121620E2«jOpj M/j7TE/2306Up2«|jukrMEGe20D o 6TE2[7Mp277j7j%]

fO 62j0t7j£22pjo UEOUp2«jMp«2/j p2jo (U pj72itu2pEjutpti2/jUp7E2T«| 1j

EO/22j/210 ptojutptiz/7 j p72.M2pEGI jEO2j721u2pEjUpl /UtEU pj,/ eO«2«jE |
EOQ2j-k2aMEUe?2] GUUEE22j0pjUE7j/ 62j%7) OU021j«,2/2EPQi§iP2a070 pjtti
£22pjton /«Upioljt«iM7E2«jfOEQDj/2, IEUpPIjEf j72102pE7 jG6 £16] O v 6tE2jtp«]j

Go6 £16] nojttytEj 2,E20£2/j¢ jA%AA jo/0 /9123/ji0iM/27jOte2j£22pj/2TETE2«jUp]|

too /«tpo2jfOEQOjEOQ2j,/ e070 p7j 1jUF8 jfO2/217jEOQ2j7Muj 1jEO2],/0 /912%/j
72, f/1E261j/2, /E2«j§2I0 p7j2.Mt67]EO2JE Et06j/2, IE2«jMbp«2/jG6 £36] O n 6FE?j
UpjEOD?2j/27TETE2«jn U,3/tEUe2jpMu£2/7



u

$//1] $662£HMEPME6]82, ABAAA%AA atizjAA

J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?
v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
JLQDQFLDO LQIRUPDWLRQ E\ UHSRUWDEOH VHIJPHQWYV

*OREDO *OREDO 7RWDO
LQ WKRXVDQGV RI &+) &KRFRODWH &RFRD VHIJPHQWWRUSRUDWHPLQDWLRQWRXS

5HYHQXH IURP HIWHUQDO FXVWRPHUV

5HYHQXH IURP WUDQVDFWLRQV ZLWK RWKHU RSHUDWLQJ
VHIPHQWY RI WKH *URXS

5HYHQXH IURP VDOHYV DQG VHUYLFHV

2SHUDWLQJ SURILW (%,7

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW

,QWHUHVW LQFRPH

L QWHUHVW H[SHQVH

7TRWDO DVVHWYV

$GGLWLRQV WR SURSHUW\ SODQW HTXLSPHQW ULJKW RI XVH
DVVHWY DQG LQWDQJLEOH DVVHWYV H[FOXGLQJ DFTXLVLWLRQV RI
VXEVLGLDULHYVY EXVLQHVVHV

JLQODQFLDO LQIRUPDWLRQ E\ UHSRUWDEOH VHIJPHQWYV

UHVWDWHG

*OREDO *OREDO 7RWDO
LQ WKRXVDQGV RI &+) &KRFRODWH &RFRD VHIJPHQWWRUSRUDWHPLQDWLRQWRXS

5HYHQXH IURP HIWHUQDO FXVWRPHUV

5HYHQXH IURP WUDQVDFWLRQV ZLWK RWKHU RSHUDWLQJ
VHIPHQWY RI WKH *URXS

S5HYHQXH IURP VDOHYV DQG VHUYLFHV

2SHUDWLQJ SURILW (%,7

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW

,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

7TRWDO DVVHWYV

$GGLWLRQV WR SURSHUW\ SODQW HTXLSPHQW ULJKW RI XVH
DVVHWY DQG LQWDQJLEOH DVVHWY H[FOXGLQJ DFTXLVLWLRQV RI
VXEVLGLDULHV EXVLQHVVHV

¢jji 21IEX0pjG M/U2EjaM7E 02/7jj0DdPiE2%)IBOUET 6] © fjE GO £16] CEq£3EEZ/j72/e2jEO2U j%£02ju0p /j/2166 vtEU pj/2,/272pE2«j62’

¢oj 1jG6 £16] o fje OMu2jtp«j7$627(/2e2pM%A BAASRA Gj12F/]

2[U2pEj/2e2pM2 j72i02pE] ,2/tEUpIj,/ TUEj-- U%.jtp«j 72l02pEjt772E7] /2]
U237M/2«jET72«] PpjUF§7j,/0paU,0627

FOptpe2j OUpr G2j th«j 2k,2p72j tph«j Upr G2j Etk27] £/2j p Ej 1606 ntE2«j E j EQ?]j
/27 ,20EUe2j72i02pEjl /jUpE2/ptojutptizuzpEj, M/, 727



u

/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

««UEU p16j2pEUEI9fU«2j« 0706 7TM/27
Upl /UtEOQ p* pi2 1/£,008t6'/210 p7
/1) $1662£+MEjU7j« t0n062«j0pO FOV2jOEFG 1 /j/2e2bMp7
i2p2/tE2«jUpj EO2/joa MpE/U27 j»0O2j1 66 fUpIjEL£62]70 7] /2e2pM27j /2, [E2«]
£172«] pjEBG2j/1,00%p6 atEU pj 1jeM7E 2/7jtp«jp p9aM//2pEjt772E7] ED2/]
EO+pjiUptpre0+6jUpP7E/MUZPET j«2i2//2«jEtkjT772ET7jTp«j2u,6 122j£2p2I0Ejt772E7 j
5HYHQXH 1RQ FXUUHQW DVVlI

LQ WKRXVDQGV RI &+)

86

%UD]LO

*HUPDQ\

8.

JUDQFH

%HOJLXP

OH[LFR

3RODQG

5HVW RI :RUOG

7TRWDO

Rl ZKLFK 6ZLW]J]HUODQG

Upl /UtEU p* p‘e/ «MBE‘G/ M,7

%02) G/ M,j O7)j pMu2/ M7j ,/ «MaE7j EOtEj /2] 7 6«j E j 2kE2/pt6j e M7E i2/7 |
v O2/21 /2 ) 1 /j OpE2/pt6j /2e02fj £1j EO2j OU021j «,2/fE0pIj %2070 pj tfi2/ j
Opl /utEQ pj pj,/ «MoE7j07jtii/21tE2«j pjtjal «MoEjG/ M,j62e26 j%O2ji 66 fOpIj
Ef£062j£/21i7j« fpj2kE2/ptoj/2e2pM27jUPE ju/ «MeEjG/ M,7

6HIPHQW LQIRUPDWLRQ E\ 3BURGXFW *URXS
LQ WKRXVDQGV RI &+)

&RFRD 3URGXFWV

JRRG ODQXIDFWXUHUV

*RXUPHW

5HYHQXH IURP HIWHUQDO FXVWRPHUV

¢j 2IE+0pPjG M/U2Ejtp«j o j,/ «MoE7jaM7E i2/7)0%e2j£22pj70U0IE2«jE JEQO2jF «jtitpMItaEM/2/7|jE jE2EE2/j72/e2jED20 j%-02jul
627EOtpjemj 1jG M/U2Ejth«] = tje 6MU2jth«j71627j/2e2pM2j0pji070$6j12+/jA%UAA%AA

Upji070t6ARRNA% ED2) £01127Ej70pi62j aM7E U2/jo pE(,UAME2A] OF]

00660 pjAjudjE Ef6j/2e2pM27j/2, [E2«jtal 77jet/0 M7)72i02pE7j-0pji070t6]
121/ AAABIONREAF WM 660 ppelig | EO2/j70pi62jaM7E i2/ja pE/UEME2«]

U /2JEOQTpj¢%nj 1JE Efdju p7 6U«tE2«j/2e2pM?2



G  $//1] $662£LMEPM+6]82, ABAAA%AA atizjAA

J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

oa MpEUpI]
60nU027

§ZeZbM2j

/20 (pUED p

~2{uzpEj/2, /EOpI

§2e2pM2ji/ 0j73627j1tp«j72/eUn27j/2,/272pEJEO2jp2Ej7Et627j/2e2pM2j1/ Uj/%f]
UtE2/0%67 j 720009,/ n2772«j tp«j,/ v2772«ji «7jE/fp712//2«jE jaM7E (2/7]
th«jl 1j72/e0827j/26+E2«JE j1 «j,/ 82770pi
§2e2pM2j07ji2t7M/2«jEt72«] pjED2jn pE/taEM$661jti/22«jE/+p73+0EU pj,/Un2jtE]j
EO2jtiu MpEjfOUndjED2)G/ M,j2k,20E7JE j/2020e2j0pj2kaOtpizji /jE/+p712//0pI]
Ju072«jl «7j1j72/e0027jE jEO2jaMT7E 2/
§2e2pM2jU7ji2p2/t66lj/2a ipUOv2«jtEjED2], UpEjUpjECG2 jfO2pja pE/ 6j 1jED?2]
i «7]0t7j£22pj E/+p712//2«j E jED2jaMT7E 02/ jfO0=0j07] M, pj «26U0e?2/lj /j
700,02pEj 1JEDO?2ji «7 jtoo /«UpijE jJED2jt,,6Unt£62jUpn E2/07 j%02),t102pE]
E2/07)t/2JEl, 00t 601jE£2Ef22pjA%jtp«jC%j«tl7
%02jG/ M,jl2a Ip0v27j/2e2pM2j e2/jEUG2j1 /jOUIDOG61jaMT7E u0v2«j,/ « MoETjl /]
fO0edjED2jG/ M,j0F7jp jt6E2/ptEUe2jM72 j%O2jptEM/2] IJED2]G/ M,I7TjEM7Up2
i2tp7j EOLtEjED2],/ «MoEUQ pj 1jEDO272ji «7jtp«jUE7j«260e2/lj aaM/jUpj70 /E]j
7Meoa2770 p j»%.0O2j/2e2pM2jl /jJED272),/ « MaET7j07j/2a ipUv2«j e2/jEQG2jM7U0pIjED?
ME,MEju2ED «jHMpUE7j«26Ue?/2«]I
1 10ftE2) /1 e070 p7j$/2jit«2jl /j1060j+««UEU ptdju 7TE7JE j£2jUpaM//2«jUpj
o pp2eEU pjfUEOjED2) 74627 jUproM«UpijED2ja 7TEj/26FE2«jE j/2EM/PpT7) 1ji «-
fOUaOj« jp Ejiu22Ejti/22«j7,20U0100tEU p7jtp«j.MT60UEI9/26tE2«judtUG7
Y%l,2j 1j
g Ui2/e016]
ti/2202pE Ui2/o0%6j,/0pal,62
PE/teEJEM7UDP2ET/EP2/70U0U,jt1/2202pE7T%AUE/266F]jFi/2202pE
%02) G/ M,j 2pE2/7j UpE j 6 pI9E2/ij ,+/Ep2/700,%MUE/2661]
ti/2202pE7j 1jE£2Ef22pjED/22E jE2pjl2%/7 j7TM,, /E2«jEIljT]
i/fa2f /ij +i/2202pEj £2Ef22pj EO2] G/ M,j tp«j EO2]
aM7E G2/ji e2/pUpij EDO2j a p«MoE] 1j EM7U0p277 j ,flU2pE]
E2/u7 j IOIOE7] E j I «7j th«j 72/eUr27 j Upj t««UEU p j I /j
JF/EP2/700,j fi/22t2pE7] UE] EI,Uaf66lj UpadM«27] 62it66l]j
2pl /a2 £62)tppMtdje 6Mu2),M/adOt72jo GUUEG2PET7 jFU/G]
,M/edt72jo GUUEG2PET7jT/2)Fi/22«jl /j«260e2/1j,2/0 «7j 1j
EI,Uct661jEOQ/22jE j70kju pEO7
U 6Mi2jti/22u2pE7T
%02) aM7E 62/j o GOUUE7j E j 621166l 2pl /a2t£62) 10/i]j
M/aOF72jo GOGUEG2pE7ji /je2/EtUpje 6MG27j 1j7,200102«]|
i «7 (%020 p«MoE] 1jJEM7U0p277j07j /«0pt/061ji e2/p2«j£lj
G/ M,07ji2p2/+6jE2/u7jtp«jr p«UEU p7
a/Uo2j0UTEJEMTORT 7] pjl /203 7E2«) 7$627] $p«j/+fjitE2/0$67),/0a27 jEO?]
G/ M,j 27TE$£607027) %j ,/0=2j 607Ej 1 /j EO2j ,/ «MeE7] Upj UE7]
, JE1 60 j%02j,/0a2j6U7EjED2pjt,,60027jE j71627)1 /j1j,2/0 «j 1j
EI,Uct661j70kju pEO7

«,2/TEUpIj72lu2pE7jt/2j/2, IE2«jUpjtjutpp2/jo p7U7E2pEjfUEOjEOD2jUpE2/ptoj
/2, JEOpPIj ,/ eU«2«j E j EO2] OU21j «,2/31EUpIj %2a070 pj tti2/ j .02 0OU02]j

¢, 2/tEO0pPIj%2a070 pjttiz/ jfO jO7j/27, p7U£62j1 /j166 atEUpPIj/27 M/v27j fp«]|
t772770pij,2/1 /utpe2j 1JEDO2] ,2/+tEUpIj72lu2pE7 jO+7j£22pjU«2pEQ0IU2«jt7]ED?2]
G/ M,I17j-k2aMEUe?2] wGuUEE?22 jo p707EU0UpPIj 1jEDO2] OU21j-k2aMEUe2j«11002/ JED:?
OU21jFUptpaUt6jeliln2/ jJEO2] OU21j M7E U2/j"M,,61jAj%2e26 ,i2pEjellUn2/ jED?j
O021j a/ aM/202pEj «110=2/ j EO2] O021j w2 ,62] Aj %Ue2/7U0EIj «1i002/j tp«j EO?2j
-k2aMEUe2] OftU/Utpj IJFMEM/2jF$/0U0pijUpUEUtEUe?2



u

/1] t662£4MEPME6]8§2, ABLAA%AA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

¢ Ajg2721/0djtp«j«2e26 ,i2pEj2k,2p727

LQ WKRXVDQGV RI &+)

afi2jALE

5HVHDUFK DQG GHYHORSPHQW H[SHQVHV

§2721/o00j th«j «2e26 ,U2pEj 2k,2p727j p Ej .Mt6UII0pIj1/jat, OEL60vEEU pj $/2j
«0/20E061j nOF/i2«j E jEO2] p7 60«tE2«j Upn 2] EFE202pE]j th«j t/2j /2, /E2«]
Mb«2/j Ft1/i2EUpIj $h«j 7627 2k,2p727Gj $ph«j FG2p2/+6j th«j $«tiUpU7E/FEU pj
2k, 2p 727G

¢ AjcEQPp Uptp«j2k,2p72
&RPSRVLWLR@RRRAVKHU
LQ WKRXVDQGV RI &+)

5HOHDVH RI UHVWUXFWXULQJ SURYLVLRQ

/ILWLIDWLRQ FODLPV DQG LQVXUDQFH

5HQWDO LQFRPH

5HFRYHU\ RI %UD]JLOLDQ LQGLUHFW WD[ FUHGLWYV IURP SUHYLRXV ILVFDO SHULRGV

*DLQ RQ QHW PRQHWDU\ SRVLWLRQ DSSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6

IRWH

2WKHU

7TRWDO RWKHU LQFRPH

&RPSRVLWLRQ RI RWKHU H[SHQVH
LQ WKRXVDQGV RI &+)

S5HVWUXFWXULQJ FRVWYV

/LWLIJDWLRQ DQG FODLPV

1HW LPSDFW UHODWHG WR WKH VDOPRQHOOD LQFLGHQW DW WKH :LH]JH IDFWRU\

IHW ORVV RQ VDOH RI SURSHUW\ SODQW DQG HTXLSPHQW

,PSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW 1RWH

,PSDLUPHQW RI LQWDQJLEOH DVVHWY DQG JRRGZLOO 1RWH

,PSDLUPHQW RI ILQDQFLDO LQVWUXPHQWYV

/IRVV RQ QHW PRQHWDU\ SRVLWLRQ DSSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$%$6

1RWH

2WKHU

7TRWDO RWKHU H[SHQVH

cED2/j2k,2p72jti MpE2«EyARRAI 66U pjUpji0 AstB NS it Upolj

OpodM«27ja 7TE7j EOQOLE] /2] /26 tjEvaKEG jPEORE /1 E210nj Upe27EU2pE]

L 1/tij - OK¢eCkAUG660 p. j O2) 7E/tE2iI0nj ,/ [/t0j f37] 6tMpud2«j Upj
2 E20£2/) A%AKj,t/E] 1JEO2] ,EQUUVIEU pj 1jEDO2j G/ M,07jutpMIitaEM/UpI]
b2Ef /i jEO2§ 7M/2] 1jEO2jitaE /U27j0pjv /«2/7TE2«Ej-G2/utpl. ja /Ejgotplij
-t36F170%.jtp«jUpPE/Tj-UEtOI.jft%iftjpBiMP&2&tp] M7U0p277) 2/eUnz2j

a2pE2/7j -G 7THt/G2M,j EO/ MIQ BE2j 124§/Upj tflj A%APA jili0aU0t6]j

1/fa2f /ijti/2202pEjfOEQJED2j-M/ ,24pjY /17] MpuU6j--Y .jft7j/2tab2«j
th«jEGYS6 iM2jfOEDj6 016j7 v0$6j,+/Ep2/7jOt7j7TEF/E2« j
§27E/MoEMeUDAOpjED2j 1l MpPE| Kje@EBA 660 pjf2/2j/2a ipOv2«jtpe«j
EO2j/27,2aEUe2),/ e070 pjt7jtEjA¢] MIMT7E jA%ACAARIUNMGE THE j OF)

v E2jA Aj9jNeo/ e 07/Pip?N2EF067.

FM/EO2/j«2E+U67j pjEDO2jUG,+0/02pE| IjIAAMIB6pDj [GELPjE2]] Mp«]j

Opjv E2jA AjOjNUPEFpiU£62j+772E7jtp«ji «fU66N

Upj/26+EU pjEEEH®Ej7TM/27 jo/ ,2/EIl j,6tpEjtp«j2.MU,02pEjf+7j00,t0/2«jE j
EO2) Mp«2/610pij +772E70j 110/j et6M2j 6277j 0 7E7j 1j «07, 736j Upj EO2j £ii MpE]| 1]
OFKAAKIUG660 pjtp«jr2/E+Upj EO2/jUE207[f2/2]7 6«j/l27TMEBPIjOpjj6 77j 1j O
u0660 p

G+U0pj pj«07, 7%6j 1j,/ ,2/El |, 6fpEjfp«j2.MU,u2pEjUpjE&@3iti MpPEj ij OF]
00660 pjUpji0 7% AN YAAA%ARFA jg1 0660 pb.jft7]p2EE2«jfitUp7EjED?]

6 77j bj«07, 716 1j,/ ,2/El j,6tpEjtp«j2.MU,u2pE



u

$//1] $662£HMEPME6]82, ABAAA%AA

j2EE2/JE [TO+/20 6«2/7  ee2/eU2f M70p277j00i060IOE7TFUptpaU$6j82, /ET

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
Ay ,2/tEUpPIj 772E7jtp«jjUt£EUOUEU27

A ¢jml ,2/El j,61pEjtp«j2. MO, i2pE

G e?2/ptpr2

21ILFH HTXLSPHQW
/DQG DQG30DQW DQGIXUQLWXUH DQBQGHU

atizjAC

LQ WKRXVDQGV RI &+) EXLOGLQPOWFKLQHU\ PRWRU YHKLFREVWUXFWLRQ 7TRWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

S5HFODVVLILFDWLRQV IURP XQGHU FRQVWUXFWLRQ

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

'"HSUHFLDWLRQ

,PSDLUPHQW 1RWH

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6

2WKHU UHFODVVLILFDWLRQV

DV DW $XJIXVW

1HW DV DW $XJIXVW

(jt70] MEI6 fjti MpE OFAAAi0G660 p | ««UEU p7j0p]jEOGjRHAMKESGID pjfz/zj, /2,10« jfO062], $1$£627]1 /[jNa/

UpjEO2jtu MpPE] ¥%j@BPOU pjfz/2j/2«Mp2«

Aj§206t770102«jl/ U] 62j1772E7Gj-p%ju0660 p.jtp«ji/ GjNUpe,+/2,1/7j- O¢c%jul0660 p.

2/El jubtpEjp«j-.)
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/1] t662£4MEPME6]8§2, ABLAA%AA oti2jA%
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

21ILFH HTXLSPHQW
/DQG DQG30DQW DQGIXUQLWXUH DQBQGHU

LQ WKRXVDQGV RI &+) EXLOGLQPWFKLQHU\ PRWRU YHKLFREVWUXFWLRQ 7TRWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

SHFODVVLILFDWLRQV IURP XQGHU FRQVWUXFWLRQ

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

'"HSUHFLDWLRQ

,PSDLUPHQW 1RWH

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

1HW DV DW $XJXVW

¢j $70) MEIG fjfi MpPE2«jE j OFjA¢¢ Aki0660 p j 1jfO0adj OFjAA AkiU660 pjO7j/20+E2«jE j,/2,11i2pET7 j*1JEQ2j1««UED p7 | ¢
S M/e0+727) 1j,/ ,2/El |,6%pEjtp«j2.MO,u2pE o ‘ \ o A .
Aj8206+770102«JE jFUPE+PIUEG2j+772E7Gj-p2Ej OFke AjuU0660 p. ji/ GjFEUIOE9 19M72j$772E7G-B3E | BVOKR}¢Aj #4688 6 jlp«ji/

§2,t0/jtp«jutUOpE2ptpu2j2k,2p727ji /JEORMBAGGEAMPE2«JE | OF]
CAKNIUG6B3pAAYBAOEAEUG60 p.

7itEMIM7EjA: jNFAPOaM//2pET|T772E7)f2/2),62«i2«j17]j72aM/UEIjI /j
10ptpeU+6j60ARARIERD?27]-

co MpEUDpI]
600027

a/ 2/El [,0tpEj+b«#D2]G/ M,|,2/U0 «Untd61j/2e02f7jEO2j/20t0pUpijM72IM6j60e27j 1j1772E7j/2a ipUv:

2 MU,U2pE

/1 f0pija 7TE7

OpbjFe/ ,2/El j,61pEjtb«j2.MU,02pEN

o/ 2/El j,6fpEjtp«j2.MU,u2pEj07ju2t7M/2«jfEjED2j3a.MU70UEU pj /je p7E/MeEU
o 7E j6277]30oMUMOTE2«j«2,/2a03EU pjtp«jtoaMiMOtE2«jUG,+U/U2pEjO 7727 |
7E/t0IOE960Up2ju2ED «j 1j«2,/20U0ftEU pjU7jt,,602«jEDQ/ MIOjED2j27EUUTE2«jM7*
6012

-7TEVGfE2«jM72IM6j60e27j T1juti /jrot7727) 1j«2,/2a0+£62j1772E7jt/2

MO6«0pi7j-OpaoM«Upijft/20 M727jtp«jUp7E+OARER jRR4jl2t/7
a0tpEjtp«jutadUp2/l AJE jA%j12E/7
«11002j2. MU,02pE jIM/pUEM/2jtp«ju E /je20Un62KRJE j¢%jl2t/7
ttOpE2ptpo2jtp«j/2,10/j2k,2p«UEM/27)1/2judt/i2«jE jEDO2jUpu U2j7ETE2U2pE]
i7j0bﬂ|\/|//2«

a/ ,2/El j,0tpEjtp«j2.MU,u2pEjU7jE27E2«ji /j0u,+0/u2pEjfO2p2e2/j2e2pET7| /]
aQtpi27j0pjeU/aMi7Etpr27jUp«0ntE2jEOLEjEO2jat//I0pijtiu MpPEj Gifljp Ej£2)
/20 e2/1£62j0pjl /ij 1jIMEM/2j2a p 1Urj£2p2i0E7 jUIJEDO?2j/2a e2/$£62jf0 MPE] Ij
tpj $772Ej O017j «206U0Up2«j £26 fj OE7j u$//10pij tu MpE j tpj Ou,+0/u2pEj 6 77) 07
/28 [pUv2«jE jl2«Mu2jED2jet6M2j] 1jEO2]j+772EjE jUE7]/2a e2/1£62jFt0 MpPE jUpj
«2E2/iUpUpijEOD?2j/20 e2/f£62jtli MpPE jJEDO2jOU0ID2/j 1jtpjt772EI7j1t0/jetdM2j627
a 7E7] 1j«07, 716jfp«jetoM2jUpjM72jU7jo p7U«2/2«

/1 fO0pijo 7E7j/261E2«jE jEDO2j3ta.MUO70EU b juo p7E/MeEU p j /j,/ «MeEU pj 1j1
.Mt6U0110pijt772Ej+/2jut, UE+60v2«jUpjton /«tpu2jfUEQOjU TJAA j j.M:601I0pIjt7
tpjt772EjEQOtEjp20277+/061jE+i27jtj7METELPEUL6j,2/0 «j 1JEOU2jUpj /«2/JE jMT
72660jU0Ej$7j0pE2p«2«j£IJED2jG/ M,jutptizu2pE



u

$//1j +602E HMEPMEGj82, jABLAA%AA afizjAg
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

A AjSUIOE9 I9M72jt772E7

%B02) G/ M,j62t727j6th«jthp«jEMUG«UpPi7ji /jM72]37] 11082jtp«jft/20 M72j7,fa2 j
j2172jo pE/toET7]jt/2j2pE2/2«] pjtpjUp«0eU«Mt6jEF707jtp«jn pETUpPjFjfU«2j/tphizj ij
«01i2/2pEjE2/U7jtp«jro p«UEQU p7 jj2+72jE2/07]$/2jEI,0nt6061ji0k2«ji /j%j,2/0 «j 1j
Ef jE jEf26e?j 12%/7 jUpj ufpljat727 j62+72jo pE/$eET7)1/jEMUG6«Upi7j o pEFUp]
2kE2p70 pj ,E0 p7 jtOU0adj,/ eU«2] ,2/tEU pt6j 162kUE0GUEIj th«j 72eM/UEI j MaOj
LEU p7j /2 o p70«2/2«j Up«UeU«M$66l] E j «2E2/i0p2j fO2EOQ2/j ED2) G/ M,j 07]
/217 pt£61ju2/EFUpjE j2k2/a072jEO2] ,EU p jFM/EO2/4 /2 JED2jG/ M,jitUpETUp7jtj
1622E] 1j62172«jot/7jfOEQjtpjte2/ti12j62172jE2/Gj 1j1 M/jl2t/7jtp«j62372«je200nb27]
fOEOj tpj te2/$i2j 62172 E2/Gj 1j70kj123/7 j%02j te2/ti2j62+72jE2/ujl /j 11002j

2 MU,u2pEjO7ji0@2j12%/

21ILFH HTXLSPHQW DQG
LQ WKRXVDQGV RI &+) /DQG DQG EXLCG®IDQW DQG PDFKL@HRWRU YHKLFOHV 7RWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

/HDVH PRGLILFDWLRQV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

DV DW $XJIXVW

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

'"HSUHFLDWLRQ

'LVSRVDOV

/HDVH PRGLILFDWLRQV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

DV DW $XJXVW

1HW DV DW $XJXVW

21ILFH HTXLSPHQW DQG
LQ WKRXVDQGV RI &+) /DQG DQG EXLG®IDIIW DQG PDFKL@HRWRU YHKLFOHV 7RWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

/HDVH PRGLILFDWLRQV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

5HFODVVLILFDWLRQV

DV DW $XJXVW

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

'"HSUHFLDWLRQ

'LVSRVDOV

/IHDVH PRGLILFDWLRQV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

5HFODVVLILFDWLRQV

DV DW $XJXVW

1HW DV DW $XJXVW

82001770102« jE jNo/ ,2/El j,0tpEjtp«j2. MUO%i@E6IG{pPE] OF]
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%021 66 fOplj2k,2p727j/261E2«jE JEO2jG/ M,17j62370pijtaEUeUEU27j%/2j/2a [pUv2«]
UpjEO2jUpr U2j7ELE202pE

LQ WKRXVDQGV RI &+)

([SHQVH UHODWLQJ WR VKRUW WHUP OHDVHYV

([SHQVH UHODWLQJ WR OHDVHV RI ORZ YDOXH DVVHWYV

([SHQVH UHODWLQJ WR YDULDEOH OHDVH SD\PHQWYV QRW LQFOXGHG LQ WKH PHDVXUHPHQW RI OHD\

/HDVH UHODWHG H[SHQVHYV

'"HSUHFLDWLRQ RI ULJKW RI XVH DVVHWYV

,QWHUHVWY RQ OHDVH OLDELOLWLHYV

7RWDO DPRXQW UHFRJQLJHG LQ WKH LQFRPH VWDWHPHQW

Upjl07o+1AA%BA2G/ M,I7|E E+6jat70] MEIS fjl /j6272) #1u2pET|f+7]
OFAAREUG60PpaoM«UpijUpPE2RTLRAAYIMAAATGCOU b.

oo MpEUDpI]

, 60027
%210pUED pj 1j¥j EjUpe2,EQ pj 1jtjo pE/foE jEO2j G/ M,j $7727727)f02EOQ?/j tjo pE/$oEj 07 | /]
6772 o pE+0Up7 j+j62t72 ) jo pE/teEjU7 j /jo pE+Up7 j$j62172j01jEO2jo pE/foEjn pe2

/OTOEJE jao pE/ 6JEO2)M72j 1jtpjU«2pEUIU2«jt772EjI /j$j,2/0 «j 1jEQOG2j0Upj2kaditp
I /ja p70«2/+EU p

8§20 ipUEUD bjtp«j %02 G/ M,j/2a [pUv27jtj/0IOEQ 19M72j1772E]tp«jtj62172j60t£060EIjTEjED?2j0

GETMIPE o GuzperapEjCEE? |
%02)62t72j60+t£06U0EIJjU7jUpUEUT66Iju2t7M/2«j3EJED2],/272pEjetoM2] 1JEDQ2jIME
JFIU2pE7JEQTEj$/2jp Ej , 1t U«jTEjED2ja (1u2pr2i2pEj«tE2 j«U7a MpE2«jM7UDpIj
EO2j Upua/2ti2pEL6j £ // fOpIj/tE2] «210p2«] pjtj G/ M,jo62e26 j7,20010ajE jEO?2j
aM//2palj 1j EOQ2j 624+72] o pE/foE | j2+72] ,$102pE7j UpaoM«2«j Upj EO2j UpUEU
U2t7M/202pEj 1jED2j62+72)6U+£0U6UEIjUpodM«2jl /j2kti,02j10k2«j,$102pE7]tp«]
et/0f£062) ,$102pE7] EOTEj «2,2p«j pj £pj Up«2kj /j/$E2 jfO0adj +/2j UpUEUL64I]
1237M/2«jM7UpIjEO2jUp«2kj /j/tE2jtEJEO2ju UlU2pr2i2pEj«tE?2 j
%02j 62172 6ULtEUGUEIj 07) TME72.M2pEGIj i237M/2«j tEjti /EUv2«jan 7TEj M7UDIj
2ij2o0EUe2j UPpE2/27Ej U2EQD « j«2n/2t72«j £1j 621£72) ,$102pE7j it«? j%O2j62172j
6Ut£060EIjO7j/202£7M/2«j0pjuet72] 1jaOtpi27jUpjIMEM/2j62+72),+102pE7j-0 2 jOf
£172«jI2pET7.j /jtpljudtpi27j0pjED2j+7727702pE7] 1j2kE2p70 pj /jE2/u0ptEQ pj
LEQ p7 jF /j7Medj/2u2+7M/202pET jfjo /127, p«Upljt«iIM7EG2PEji2p2/$661j07]
it«2jE JEO?2j/UIOE9 19M72jt772E |
%02j/0IOE9 19M72j£772EjU7jUpUEU+6061ju2t7M/2«jtEjr 7E jfOUOjo ,/0727jEOD?
ti MpEj 1jED2j62+72j60U+£06UEI j,6M7jtpljUpUEU+6j«U/2aEjn 7TE7jUpuaM//2« jfp]
Ij a 7TE7j 1 /j /27E /tEQ pj £6UI+EU p7 j ,+lu2pE7j Git«2j tEj /j £21 /2] EOQ?]
o (i2po2i2pEj«tE2jtp«j6277jtplj62t72j0pu2pEUe27j/2020e2« j%02j/UIOEQ 19M72j
t772EjU7]7ME72 M2pEGIj«2,/260F3E2«jM7UpijEO2j7E/+0IOEQ960p2jui2ED «jil tjE(
o u2pu2i2pEj«TE2JE jEO2j21/602/]j 1JEO2j2p«j 1jEO2j62t72jE2/uj /JEO2j2p«j 1]
EO2jM72iM6j6U12] 1JEO2]Mp«2/610pijt772Ej-«2E2/i0p2«j pjEO2j710u2j£+t707j17jEOD
1j,/ ,2/El j ,6tpEj tp«j2.MU,i2pE. jUpj $««UEU p jEO2j /UIOEQ9 19M72j $£772Ej U
210 «0rto66lj/2«Mu2«j£1j00,30/02pEj6 7727 jOljtpl jip«jt«iM7E2«jl /ju2/EtUp
/20237M/202pE7] 1jED2j62172j60U+£06UEI j
%02jG/ M,jt,,6027jiM«ii2pEJE j«2E2/0Up2jED2j62+72jE2/07jl /j62+72jn pE/taET7]j
EOtEjUpudM«2j/2p2ftoj /jE2/u0ptEQ pj ,EU p7 j%0O2j+772770u2pEj 1jfO2EO2/jEO?2]
G/ M,jU7j/2%7 pt£61ja2/EtUpjE j2k2/a072j7Madj ,E0U p7j0u,teE7jED2j62172jE?2/
fOUaOj 70ipUI0etpEGIj til20E7j EO2j £i MpE|j 1j /OIOEQ 19M72j £772E7) th«j 621
6Ut£060EU27j/2a [pUv2«jOpjEO2j£+6tpr2j7D22E

"6 /E9E?/0j624727)1502jG/ M,j0+7j2620E2«jp EJE j/20 [pU0v2j/OIOEQ 19M72j$772E7[$p«j62172j60t£0G!

zggJN‘I’ij;YQE';O 1 /)70 /E9E?/0j621727jEQ+EjOte?j+j62t72jE2/uj 1jEf26e?ju PEOT] /j6277 jipj«
b Ejo pE+Upjtj,M/aOt72) EU p jip«j62:727) 1j6 f9et0M2j1772E7 j%0O2j G/ M,]
/20 [pOv27jED2j62+72),$1U2pE7j177 nUtE2«jfOEOjED272j621727)+7]1pj2k,2p72] pj
tj7E/$1U0I0E96U0p2j£+707) e2/jEO2j62172jE2/U
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/1] t662£4MEPME6]8§2, ABLAA%AA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
A AjUPEZpiUE£G62j1 1728 VjdED «j

%UDQG QDREWHUQDOO\ JAYHHDWH® GHU
LQ WKRXVDQGV RI &+) *RRGZLOD®QG OLFHQVHOYWDQJLEOH@WWHIWRSPHQW

ati2jAA

7RWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

S5HFODVVLILFDWLRQV IURP XQGHU GHYHORSPHQW

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

$FFXPXODWHG DPRUWL]DWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

$PRUWL]DWLRQ

,PSDLUPHQW 1RWH

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

1HW DV DW $XJXVW

(] $70] MEIG fjti MpE2« e R 6j0 pa 6 M« UpIjEO2j/2«MaED pj 1) JEHDI OFOBj+772E7jAD 0F) b
Aj§2063770102«jE jFa/ 2/El j,61pEjip«j2. M4 8PBG-RE] OF]

%UDQG QDREWHUQDOO\ JAYHHDWH® GHU
LQ WKRXVDQGV RI &+) *RRGZLO®QG OLFHQVHOYWDQJLEOHG@HWHIMRSPHQW

7RWDO

$W FRVW

DV DW 6HSWHPEHU

$GGLWLRQV

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

S5HFODVVLILFDWLRQV IURP XQGHU GHYHORSPHQW

2WKHU UHFODVVLILFDWLRQVy

DV DW $XJXVW

$FFXPXODWHG DPRUWL]DWLRQ
DQG LPSDLUPHQW ORVVHV

DV DW 6HSWHPEHU

$PRUWL]DWLRQ

,PSDLUPHQW 1RWH

'LVSRVDOV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWV

2WKHU UHFODVVLILFDWLRQV

DV DW $XJXVW

1HW DV DW $XJXVW

08280617701 02«ji/ GjFa/ ,2/El j,61pEjtp«j2.NFl GAlE pUp2E] O

««UEU p7jtp«j/2a6t77010atEU pji/ GjMp«2/j«2e26 ,U2pEJE jUPE2/pF:66lji2p2/tE2«]
OpEtpiU£S62] $772E7] U MPE2«ALEKG U @FKD pj Upj 107 A¥A ApARA
AVAAKRABDFAAAIUG66U p. | 007j itUpo6lj UprdM«2«j o 7TE7) /201E2«j E jet/U M7]j
./ 12aE7] 1jUpE2/p$66lji2p2/tE2«j7 1Eff/2]fp«jtu MPABAKDPB 60Ok
AYAAY KON KAUG66D «UEU p7jE j EQ2/jUPpEtpiIUEG2)3772E7jutUpo6lIjUpadM«2«]

/ 128E7jMp«?2/j«2e2d ,U2pE |

F /JEDO2j,/ « MeoEU pjitaU06UEIjUpjre /Ejgotpl jttot170+f jtpjUu,t0/02pEj 1ji «fUO0606] 1
OFAA U660 pjft7j/2n IpUv2«jip«jto6 ntE2«jitUpoljE JEO2jGO £106j n fj GA
%OU7j/2TMOE2«jl/ Gjet6M2j6 7TEj«M2jE jEO2j«2a070 pjE§OTEHED2],/ « MaEU b



u

/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

Uu,tU0/u2pEJE27EUpIjI /jut709i2p2/+tEUpPiIjMpUE7je pEXUpUpIji «fUG66
%02jat//I0pijtu MPpE] 1ji «f066j1 /JED2jG/ M,|tuAMpESM DD ¢ OFkK

AVLAAOREYAKMO6U p. j£02j1606 antEU pjE jEO2j72iu2pE7j07j$7)l 66 f7

DV DW $XJXVW

LQ WKRXVDQGV RI &+) UHVWDWHG

*OREDO &RFRD

*OREDO &KRFRODWH

7TRWDO

G «fUpde.MU/2«jUpj+jEM7UpP277ja GEUPFEU pjU7j+0606 ntE2«jE jEO2j/27,2aEUe?j
72i02pEj EOtEj U7 2k,20E2«j E j £2p2I0Ej 1/ tj EOQ2j 71p2/i027) 1j EO2j EM70p277]
o GEUpPIEU p j1Ejte.MU70EU pj«tE2 j%M2JE jJEO2jG/ M,I7]IM661jUPE2I/tE2«jEMT7UP277]
EOQ2j72ii2pE7j/2,/272pEJED2j6 f27Ej62e20jfUEOUpPjED2j2pEUEIjtEjfOUaOjED2ji «fUG64]
O7ji pUE /2«j1 /jOpE2/ptojutptizuziwEioms, j;rO2j00,+0/02pEjE27E]j (7]
211 Ji2«j pjih2iuzpEj62g206
% O2j 72i02pEj Opl /utEQ pj OF7j £22pj $«iMT7E2«j E jEf j/2, IEF£62] 72102pE7 j
GO £16] O » 0tE2jtp«jGO6 £106] w» fjt7jtEj 2,E20£2/j¢ jA%AA jo/0 /9123/j101M/27]
Ote2j£22pj/27EtE2«jUpjton /«tpu2jfUEDQjED?2j,/ eU70 p7j 1jUF8 jfO2/2£7jED2j7Miij
1 EOG2j 72, 1/+E261j /2, |E2«j | «fU66]j £+6Fpw27j,2/j82i0 p7j2.M367j EQ2jE E$0]j
12, JE2«ji «fU66jE$6+pr2jMp«2/jG6 £36j O n 61E2jUpjED2j/27TELE2«jr U,1/$1EUe?]j
A0 1912%/) pMuE2sORj /2 /itpOviED pj 1j EO2j 72it2pEj /2, IEUpIj «0U«j p Ej
E/O0i2/j/gt66 atEQ pj 1ji «f066 jF /jIMIED2/j«2E+067] pjEO2jp2fj /itpUVvIED ptdj
7E/MaEM/2j/212/JE jv E2j¢ ¢j9jN2iu2pEjUpl /UtEU pN
F/jEO2j0u,10/u2pEjE27E jED2j /20 e2/3£62)f0 MpPEj 1jtjut709i2p2/tEUpIjMpUE]
-GA.jU7j£172«j pjUE7]et6M290pOM72jfp«j07jm U,1/2«jE jEO2jat//I0pijtiu MpPE]| ij
EOQz2ja //27, p«Uplj GA JFMEM/2jat70jl6 f7j1/2j«U78 MpE2«jM7UpIijtj,/29Etkj/TE?2]
EOFEj/21620E7jaM//2pEjut/i2Ej$77277TU2pET|£172«] pjED2jf20i0E2«jte2/fi2jn TE]
ijet, UEL6j-Y
%02jG/ M,j,2/1 1u7jO0E7j0u,$0/U2pEJE27Ej«M/UpijEO2j1 M/IEOj.M$/E2/j 1JEDO2ji070%$6]j
121/ j%007jt,,/ tadjft7jad 72pj£20itM72jED2jt0«9%2/ijudth jo e2/UpIjED2jp2kE]
10e2j107016j121/7 jU7]M,«1E2«jtppMt661jUpjEO2JEOU/«j. MT/E2/ j%02jt0«9%2/ijudtpjU7]
£172«)] pjEO2j177MU,EU pjEOtEjEO2/2jt/2jp juti /jultpiz7jE jEO2] G/ M,I7]j
ITEpUVIED p j»£02j/270«M$06jetoM2j07jot6aMOtE2«jl/ Gijipj27EVGLIE2«ja pEUPMUpI]j
etoM2 jfO00j07),/0ut/061j£172«) pjEO2jIUIED|jI12%/j 1jEO2jtU«9%2/ujudtp j»0O?j
E2/00pt06ji/ FEQj/ITE2]MT72«jl /j«2E2/G0pUpIjED2j/270«M$b6jetoM2j« 27jp Ej2kuz2«]
ED2j2k,20E2«j6 pi9E2/uji/ fEQj/tE2] 1JEO2jUp«MT7E/I
%02jtppM+6jUG,+t0/02pEJE27E7j«U«jp Ej/27TMOEjUpjtjp22«jE j/2m ipU0Ov2j0G,t0/G2pE]
6 7727j0pji07 ABOANASIAA
% 02ji21j 72p70EUeUEV27j Upj EDO2j UuL,+tU/U2pE| BTERG63j1E) 52|
E2/u0pté6ji/ fEQj/TE?
.H\ DVVXPSWLRQV XVHG IRU YDOXH LQ XVH FDOFXODWLRQV
UHVWDWHG
'LVFRXQW UMHWRLQDO JURZWK UDWARXQW UMHWRLQDO JURZWK U

*OREDO &RFRD

*OREDO &KRFRODWH

%02)G/ M,jO$7jut//02«j MEj$j72p7UEUeUEIj+p$61707 jo pEFUpUpijet/0 M7j7r2pt/0 7 j
Y%ti0plj /287 pt£62j, 770£62) oOfpi27) Upji2lj £77MU,EU p7j OpE j foo MpE j

702pt/0 j2kU7E7j f0O2/2j EQ2] GA70j /20 e2/t£62) £ MPEjf Mo«j 1166j £26 fj UET7]
at//10 106 M?2
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co MpEUDpI]
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G «fU066 G «fU606j pjte.MU70EU p7j07jEOD2j2ka277] 1jta. MO7UEU pj«tE2j1t0/jetoMz2j
E Et6jo p70«2/+EQU pj E/fp7i2//2« j,6M7j ED2j/2a ip0Uv2«j tu MpEj 1j tpljp p9
a pE/ 66UpijUpE2/27Ej Upj EO2j $o.MU/22] 1p«jED2)j+ta . MU7UEU pj«tE2ji1fU/jeto
1772E7j3e.M0/2« j60UF£060EU27jtp«ja pEUpPiI2pEj6U+£0U6UEQN27j£77MU2« jF 66
UpUEUt6j /20 [pUEU p j I «fU66j 07 t2f7M/2«j $Ej o 7Ej 6277 tplj taaMiMOTE
Ou,tU0/02pEj6 7727 jG «fU66jU7j/2e02f2«jl /jUU,30/u2pEjtppMT66lj] pjEO2j7F 2]
«tE2] [ju /2j1/2.M2pEG6IjUlj2e2pE7] /juOtpi27jUpjoU/aMi7Etpa27jUp«UntE2jEOQLE
EO2jut//IUpljetoM2jitlj£2j0G,+0/2« jv2itEUe2jl «f066j07j/20 [pUv2«j«U/2aEQI]
UpjED?2] p7 60«tE2«jUpr U2j EfE2U2pE
EjEO2jta . MUO7UEU pj«tE2 jipljta.MO/2«ji «f066j07j166 ntE2«jE j2tudj IjEO2jn
i2p2/+EUpPiIjMpUET7j- GA7. j%£02]G/ M,j«2i0p27j0E7] GA7ji /ji «f066j0u,+0/uU2pE]j
E27EUpIj£t72«] pjEO2jftIJEOtEjUEjU pUE /7)jftp«j«2/Ue27j2a p 0rj£2p2lUET7]
1/ 0j EO2) to.MU/2«j | «f066 | %0O2j Ou,+0/02pEj E27E7) $/2) ,2/1 [02«] £1j
o (,1/0pij EO2j vt//10pij etoM2j 1j EO2j +772E7) 1j EO272) GA7j fOEQj EDQ20/j
/20 e2/t£62jti MPE j£172«) pjEO20/jetoM2j0pjM72 jfO0abju //27, p«7jE JEO20/j
IMEM/2j ,/ i120E2«jut70jl6 f7j «U7a MpE2«j tEj tpjt,,/ ,/0FE2] ,/29E+kj/tE2] Ij
[2EM/p j%02jut70j16 f7ju /127, p«jE j27EUUTE27jUt«2j£IjG/ M,jttpti2i2pE]
UpjiOptpaU036j,0tp7jtp«jEM7UpP277j7E/$E2IU027ja e2/0pijtj,2/0 «j 1ji0e2jl2/7j1]
UtiOpijt«iIM7EU2pET7JE juo p70«2/jEO2jt772E7jUpjEO20/jaM//2pEja p«UEU p jvl
t/2jEQ2pj,/ i20E2«jE j,2/,2EMUEIjM7U0pijtjiM6EU,62]fO0abjr //27, p«7jE jij
7E2f«lji/ fEDQj/tE2 j%02)G/ M,jt7727727jEOQ2jMpru2/EfUpEIj 1jJEDO272j27EUUTE27jEI
Uti0pij72p70EUeUEIlj+pt061727 jYO2/2jED2j/2a e2/t£62j+0 MpPE] 1jEO2] GA7jU7]j
6277) EOtpj EO2j wt//10pij i MpE j tpj Ou,+0/u2pEj 6 77j U7j /20 [pUv2« j pj
Ou,t0/u2pEj6 77j0pj/27,20Ej 1ji «f066j07jp2e2/j7TMET2. M2pEGlj/2e2/72«

§2724/00jp ] §272t/0djn 7TE7j1/2j2k,2p72«jt7j0paM//2«

«teto UTPEI® TET o se26 i2pEja TET7]1 /j,/ 126E7j/261E2«]E j/1200,27jtp«j,/ «MaEjUpp etEQ p7]
t/2jot, UEt60v2«) $7jtpj UpEtpiU£62] £772Ej 0ij UEjatpj £2] «2i p7E/tE2«j EQOTE]
1 120Ej07j2k,20E2«jE ji2p2/fE2jIMEM/2j2a b iUaj£2p2i0E7 jUIJjOEjO7),/ £1£62jEO
EO 72jiIMEM/2j2a p iUnj£2p2i0E7jf0606ji6 fjE JEO2j2pEUEI jtp«jED2ja 7TE7] 1jE(
t772EjothjE2ji2f7M/2«j/260L£6] j%2e26 ,02pEjn 7TE7],/2e0 M76l1j/2a ipUOv2«jt7]j
tpj 2k,2p72) £/2) p Ej /22 ipUv2«j $7j +pj t772Ej Upj tj 7TME£72.M2pEj ,2/0 « j
%2e26 ,02pEjn 7TE7jEOtEjOte?j£22pjut, UET60v2«jt/2jtt /EUv2«] pjtj7E/+0UIOEQ
60p2j £1707) e2/j EDQ?j ,2/0 «j 1jEO20/j 2k,20E2«j M721M6j 6012 j 1 02j +u /EOVvEEC
210 «7jt« ,E2«j« jp Ej2ka22«jiUe2?jl2%/7

Iip«jpriz7 j «EQ2/j$o.MU/2«jUpE+piU£62]+772E7jUpnoM«2jE£/tp«jptuz7 j6Un2p727 juMT7E 2

Oglézlpp7;37£’§fj(;'75?Ezét°*EU p700,7 |, $E2PETjtb«jE/$«2Ut/i7 7 1Ef/2]tp«j,/ 120ETJE j0U,/ e?jEOD?]
/827727 jutE2pE7jtp«joUn2p727jt/2jti /EOv2«) e2/jEO20/},2/0 «j 1jet6U«UEI | «

EO2/j OpE+piUES2] +772E7] $£/2j tu /EOUv2«j pj+j 7E/fUIOEQ60p2j £1707j e2/j EOD

tpEUU,1E2«jM72IM6j 6U012jp Ej2ku22«0pijE2pjl2t/7 j%O2jtiu /EOVIEU pjudit/izj

UprdoM«2«jUpjED?2j, 7TUEU p7jFG2p2/t6jthp«jt«uUU0pU7E/TEU pj2k,2p727Gjtph«jF 7

I «7j7 6«GjUpjED2] p7 6U«tE2«jUpn G2j"EFE2U2pE

A AjUpe2pE /027
DV DW $XJIXVW
LQ WKRXVDQGV RI &+)

&RFRD EHDQV VWRFENV

6HPL ILQLVKHG DQG ILQLVKHG SURGXFWV

2WKHU UDZ PDWHULDOV DQG SDFNDJLQJ PDWHULDOV

7TRWDO LQYHQWRULHV

7THEMIM7EjAy jAROVAe16M2j Tjo o tjth«jod o 61E2jUpe?pE /U27j«27U01ptE2«jj
Opj 1j O2«i0plj /26+EQU p700,] tu MpE2Aj] AR ¥ AF&Ko U A AA

OFk £k U®oU p. j pjfOUOjtjit0/jetoM2jO2«i2jtmMERIBIE] Hj OFk

f17) /20 [«2«jA%AA OFRAAKAUUG660 pb. j F /j IM/IED?2/j «2E+067] 1] O2«iz2«]
Upe2pE /U27j/212/jE jv E2jA A CjOpki1)zmmjiNgUpIij] pjEO2jiUptpaU1t0]j

, TOEWtp«j,2/1 /Gtpu2G
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

UPS%AA%ARAE2/ 0367 M72«jAIABKKAO 66 RN AAY%IONFA £ARIBGOD b.j

f2/2j/2a [pUv2«jt7jtpj2k,2p72j«M/UpijED2j12t/jtp«jUprdoM«2«jUpjF 7Ej Iji «7j
7 60«G

Upj TU7ct6jAZARAY%AMB2pE /1j f/IOE29« fp7] 1j A@ukAuUO6Gr2p2|

/2o [pUOv2«jt7jthj2k, % AA % AN k@ O 6.0

7itE MIM7Ej Ay j AKBpRAPE /027j Ote2j £22p) ,062«i2«j1 /] OFjA¢¢ ¢jul6060 pj
Ay ARU 6

oa MpEUDpI]

, 600027

Upe2pE /027 Upe2pE /027j+/2ju2t7M/2«j3EjED2j6 f2/j ljo TEjtp«jp2Ej/2:60vi£S62jetoM2 j1% D2
o 7Ej 1jUpe2pE /027ja 4,/0727jED2jn 7TE7j 1jitE2/Ut67 j«U/20Ej,/ «MoEQ pjo 7E
Upa6M«Uplj6tE /jo 7TE7jtp«jtpjt,,/ ,/OtE2},/ , IEQU pj 1j,/ «MoEU pj e2/023«7]
tp«jiterE /1j«2,/2aU0fEQ p j1.02jf20(0E2«jte?2/$i2ju2ED «j07jM72«jUpjt770ip0pij
EO2jn 7Ej 1jUpe2pE /027 j% 0O 72j0pe2pE /027]EOLEj$/2j166 nfE2«j37j02«i2«jUE"
Upjtjit0/jetoM2j0O2«i2j/26+tEU p700,j$/2j1«iM7E2«jl /jJEDO2juOtpi2jUpjED2jitU/je
tEE/UEME$£62JE jEO2jO2«li2«ju v £j,/002j/07i

A Ajvalt«2j/2020et£627jtp«j EO2/jaM//2pEjt772E7
DV DW $XJXVW
LQ WKRXVDQGV RI &+)

7UDGH UHFHLYDEOHYV

$FFUXHG LQFRPH

/IRDQV DQG RWKHU UHFHLYDEOHYV

2ZWKHU FXUUHQW ILQDQFLDO DVVHWYV

S5HFHLYDEOHV UHSUHVHQWLQJ ILQDQFLDO DVVHWYV

BUHSD\PHQWYV

2WKHU FXUUHQW QRQ ILQDQFLDO DVVHWV

2WKHU WD[ UHFHLYDEOHY DQG UHFHLYDEOHV IURP JRYHUQPHQW

2WKHU UHFHLYDEOHYV

7TRWDO WUDGH UHFHLYDEOHYVY DQG RWKHU FXUUHQW DVVHWYV

%02 G/ M,j IMp7j t772E9£twni2«)] 72aM/UEOQOVEEU pj ,/ i/+07 j fO2/2£1] E/f«?]
/2020et£627]1/2]7 6«jtEjJEOQ20/jp GUpFt6jetoM2jiUpM7jtj«07a MpPEjUpj2kadtpizjl /j
at70 j%02jti MpEj 1jEDO?2j/2020et£627j7 6«jp2EjMiMUTERAM pjAZ4AA T E]

f17] OFKAKAUGOOBPpAAOFK, AkGQUGO6U p. %0070 MpEjft7j«2/2a [pUv2«j

1/ 0jEO2j£+6tprn2j7022E j%O2jtiu MpEjU7jEO2jn U£UpPFTED pj 1JEO2ji/ 77jetoM2j j
EO2j/2020et£627]7 6«AAHNOEKSSABAA OFAAAKHU66U p.jth«j ED?]

«078 MpEj$,,600t£0RAKRIOBRE B3pAAORKEKEU66U p.

VZEjftiu MPE7j,f1+£62jE jED272),/ [/+u7jt0 MpE2AKE (Jo@Bkpjt7)fE]

MIM7E] A¢ jjAAMARA OFR%IKKLIU660 p. j o p707EUDPIj 1j EO2j £46tpr2j Ij
/2a20et£627)ju 662uE2«j£2] /2JEQ2jp2kEj/ 66 & kD 6IA ik

OFK A igU660 p. j6277]ED2j«U7a MbpE] pj/2e2URAREUGE 3PN OFk

OFKAAK §0660 p. j£02j «07a MpEjU7]/2E+Up2«j£1jEOD2),/ [/tui7]E j27ELt£6070]j tj
«UOMEU pj/272/e2 j1j1026«j /272/e2 jtp«jtpj Up7M/tpu2ji0/7TE] 6 77j/272/e2 j % 0272j
tu MpE7j/2jUprdM«2«jUpjv E2jA Aj;jF%/f«2j,t1t£627jtp«j EO2/jaM//2pEj6U+£060EU27G]j
bjtjp2Ej£t707

Y%lt«2j/2020et£627fOEOQJED2jitU¢jRAOBIPIAY OFktbsARKBKI G660 pj

b uOptéjtiu MPE.j TMIiMFIE] Ay jjARYAMAIT0/j etoM2) R U660 p |

b tUpto6jtu MpEjc@kicO660 p. j+/2j026«jl /j/2160viEQ pjEO/ MiOj7+62jMp«2?/j

EQ2j $772E9£%ni2«j 72aM/UEUVTEQ pj ./ 1/107] th«j t/2j EOQ2/21 /2] a6t770102«j 7]
U2f7M/2«j $Ej1t0/j etoM2j EO/ MIOj ,/ TOEj /1jo6 77 ) 66j EO2/j Elf«?j/2a20et£627 j
teo/M2«j0pr 02 j6 tp7 j EO2/j/2020et£627jth«j EO2/jaM//2pEjiUptpaU0t6jt772E7)1/2j
U2t7M/2«jtEjtu /EQve«jum 7E

UpE2/27Ej 2k,2p72] ,t0«j Mp«?2/j EO2j t772E9£twi2«j 72aM/UEUVIEQ pj ,/ 1/£07]

10 MPE2«jE j QEKAIO66 ABAABARFKAKA U660 p.jth«jft7j/2, |E2«]
Mp«2/jFUPE2/27Ej2k,2p72G
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J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

F/j«2E+062«j0pl /0tEQ pjt£ MEjEO2j2k,20E2«jn/2«0UEj6 7727jot6uM6FE2«] pjEOD2j
G/ M,17ji0ptpa0%6j+772E7ju27M/2«jTEj+U /EOV2«jn TEj/2I2/JE jv E2JA A AjijF /2« UE]
/07ijtp«jo pa2pE/FEU bj 1jo/2«0Ej/07iG

oa MpEUpI]
, 60027

Volt«?jl2020et£627% [t «2j/2020et£627 (fUEOjED2j2kn2, EU pj IJED 72j/2020et£627]EQLTEjT/2jutphti2«]

cE62/ji0ptpa06]
1772E7

66 frpumzjl /j

Mp«2/jED2j+772E9£tni2«j72eM/UEUVTEQ pj,/ 1/307 j+/2j7TE+E2«jtEjtlu /EQv2«ja 71
6277j6012EU0G2j2k,2aE2«ju/2«UEj6 7727 j

%02j G/ M,j 0tUpE+Up7] $772E9£%ni2«j 72aM/UEUVEEU pj ,/ 1/307) 1 /] E/f«?j
/2020e$£627 jE/+p712//0pijEDO2jo pE/tcEMt6j/UIOE7JE jEO2jot70jio6 7] IJEOU/«9
E/t«2?2j/2020et£627jtEjEO2U/jp uUptb6jetoM2jiUpM7jtj«U7a MpE j%0O272)/2a20et
t/2j«2/20 [pOv2«ji/ UjEO2j£+t6tpr2j7022E j%0O2jp2Ejtl MPEj/2, /E2«jMp«?/j

Fj tp7j tb«j ED2/j/2020et£627Gj [j FeEO2/j ,t11£627Gj 07j EO2j tu MpEj 1j EDQ?j
«07a MpE juOpM7jED?2j/2020et£627]10/2t«ljo 60620E2«jtEJEDQ2]j£163phn2j7022E] «:
EMEjp EjI2Ej/200EE2«jE jEO2j+772E9,M/uO+70plje G,tpl j 21 /2j£20pij7 6« JEO?2]
/2o20et£627] EOTE|] $/2] Utptiz«j Mp«2/j EO2j t772E9£tni2«j 72aM/UEUVIEU pj
111 07)$£/2ja61770102«j+7j10ptpo0t06j$772E7j0257M/2«jFEjIt0/jet6M2jEDO/ M
I T0Ej 1j6 77

cED2/jiUptpaUt06jt772E7j+/2jEO2jUE2U7]/2, /IE2«jUpjED2j6Up27jN na/M2«jUbpr i
Fj tp7j tp«j EO2/j/2020et£627Gj tph«j FeEO2/jaM//2pEjiUptprU$6]j +t772E7G j+EC
10ptpe036)j1772E7j3/2ju63770102«jt7j0237M/2«jtEjtl /EUv2«jn 7TEj6277]j2k,2aE
Ou,+0/02pEj6 7727 j»02jG/ M,17) EO2/ji0UptpuaU16j+772E7jOte2ju pE/foEMLGjna:
16 f7JEOLEj$/2j7 6261),/0pa0,16 jtp«jEO2jG/ M,17jUpE2/27Ejtp«jEM7UpP277ji «26
EjO 6«jEDO272j£772E7JE ju 6620Ejn pE/tcEMt6jat70ji6 7
66j,M/adDt727]+p«j71627) 1ji0OptpaU0$6jf772E7|$/2j/2a ipUOv2«j pjEO2jE/T«2j«tE
FOptpaUto6jt772E7) $/2j /20 ip0v2«jfO2pjEDO2j G/ M,j£2a 027jtj,1/EIjE jEO2]

o pE/feEM$6] ,/ e0O70 p7j tph«j $/2j UpUEU$661] i237M/2«j $Ej 130/j etoM2z j fOL
12,/272pE7JEQ2jE/+p712//2«juo p70«2/+EQU p j,6M7jE/+p73+0EU pju 7TE7

FOptpeU$6j +772E7] /2] «2/2a ipUv2«j fO2pj ED2j G/ M,j 6 727j o pE/ 6] 1] ED2]

o pE/feEM16j/0IOE7]E jEO2jat70ji6 7] 1jEO2j£772E7 j Mabjr pE/ 6j07)j6 TEjH
EO2j/UIOE7]+p«j£2p2iUE7j7,220102«jUpjED2jo pE/fnEjF/2j/2t60v2« j2k,0/2« | /]
TM//2p«2]/2«

Ej2tu0j/2, IEUpIj«tE2 JEO2jG/ M,j/2a (pUv27jtpjUu,tU/G2pEj+066 fEpr2jl /j

Ua,+0/uzpEjo 772 7iupfc|onU¢01¢772E7Ju2¢7M/2«1¢EJ¢u /EOv2«jm 7E

1ji0ptpe0t6jt772E7

%02) 0u,t0/u2pEj 66 ftpwu2j /2,/272pE7) EQ2j G/ M,I17j 27ECVGTE27] 1j 6012EUG2j
2k,2oE2«ja/2«UEj6 7727 jfO0adjt/2jED?2],/272pEjetoM2j 1jJEDO2jut70j70 /IE11667] €
EO2j2k,20E2«j6U012] 1JEDO2jIUptpuUt06jt772E7 j

Ui,t0/02pEj6 7727)%/2j/21620E2«jUpjED2j166 ftpu2jtan MpEj 1jEO2j/27,20EUe?]
I0ptpu046jt772Ejudt77jtp«j/2a IpUv2«j0pjED2] p7 6U«tE2«jUprn (i2j EtE202pEj1
i1 66 f7

JLOQDQFLDO DVVHW FODVV /LQH LWHP LQ &RQVROLGDWHG ,QFRPH 6WDWHPHQW
t70jtp«jat70j2.MUet62pE7FUptprzj2k,2p72

%2, TOE7 +ED2/j2k,2p72
Ylt«2j/2a20et£627 §2e2pM2ji/ j74627jtp«j72/e0n27
«EOQ2/j/2n20et£627 «EQ2/j2k,2p72

+EO02/j10ptpuUto6jt772E7 «ED2/j2k,2p72



u

/1] t662£4MEPME6]8§2, ABLAA%AA atizjA£E
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jJE jEézj b7 éU«:I:EZ«jFUp:tpuo:téjfE;thusz7
A Ajvalt«2j,t11£627jtp«j EO2/jaM//2pEj6Ut£060ED27

DV DW $XJIXVW
LQ WKRXVDQGV RI &+)

7UDGH SD\DEOHV

$FFUXHG H[SHQVHYV

2WKHU SD\DEOHV

3D\DEOHV UHSUHVHQWLQJ ILQDQFLDO OLDELOLWLHV

$FFUXHG ZDJHV DQG VRFLDO VHFXULW)\

2WKHU WD[HVY DQG SD\DEOHV WR JRYHUQPHQW

"HIHUUHG LQFRPH

2WKHU OLDELOLWLHV

7TRWDO WUDGH SD\DEOHY DQG RWKHU FXUUHQW OLDELOLWLHV

%02)G/ M,j0O+7),t11£627]/201E2«jE jt772E9£t0i2«j72aM/UEUVEIEU pj,/ /107 j722j
v E2jA Aj;jF%/t«?2j/2a20et£627jtp«j EO2/jaM//2pEjt772E7G j+EO2/j ,t11£627)3067 j
o p7U7Ej 1] ME7TEfp«Upijo2«i2/jet6tpu27jfUEQjo Gt «UEIJE£/ i2/7

oo MpEUpI]
, 60027
Volf«?], $15£627j1p <l [T« 2], $11£627 )3 p«j ED2/juM//2pEjiUptpaU01t6j6UT£0U60EU27j1/2jUpUEULS6GIj/20a |
EOQ2/jaM//2pE] 2 2 2 2 2 2 2
IUbian¢OJOU¢£U06IlEJLjJLeiOM ip2Ej 1jE/tp7+eEUQ pju 7E7 jf0O2pjED2jG/ M,j£2a u27j%j,+/EIJE jEO?2j
PE/toEMT6j,/ e070 p7 j%£0O21j+/2j7TMET72. M2pEGIjut//02«jtEjti /EUv2«ja TEjM7L
EO2j21120EUe2jUpE2/27Ej/$E2jU2ED « | jlUptpoUt6joUT£0G6UEIjU7j«2/2n [pU0va«]
EO2j £60I+EU pjU7j«0U7u00tf/i2« jutpr2662« j /j2k,0/27

%02jG/ M,j2piti27j0pj7M,,602/ji0ptpr2jt//tpi2i2pE7jfOUDj+66 f7j7M,,602/7]
Ej/2o20e2j 21/61j ,flu2pEj 1/ 0j i10ptpu0t6j Op7EUEMEU p7j £1j 1teE /0plj EO20
/2020et£627 jUpe Un27j72EEG62«jEOQ/ MIOjED272),/ 1/+07)3/2judt770102«j17j%/t
JFIE£627j37]ED2) /UIUPt6j6UT£UGUEILj/20tUp7j7TMETETPEUT66IjMpU «UTU02« jutl
it«2jMp«2/jEO272),/ 1/t07jF/2j0UpadéM«2«jUpj ,2/tEUpIjut70jio f7j17jED2Ij
/20t 0pj ,2/+tEQU pt6jUpjptEM/2

A Ajo/ e070 p7

LQ WKRXVDQGV RI &+) S5HVWUXFWXUILLQILIDWLRQ FODLPV 2WKHU 7TRWDO

DV DW 6HSWHPEHU

$GGLWLRQV

8VH RI SURYLVLRQV

5HOHDVH RI XQXVHG SURYLVLRQV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWV

DV DW $XJIXVW

R1 ZKLFK

&XUUHQW

1RQ FXUUHQW

§27E/MeEM/UpI

§27E/MeEM/0plj ,/00%/061j OpudM«27j «0/20Ej 2k,2p«UEM/27) +/070p1j 1/ ij EO2]
[27E/MaEM/Upi jp Ef£61j72e2/tpu2j,tl02pE7jtp«j EO2/jun TE7j«U/20EQIjoUpPi2«jE j

ad 7M/2) 1jitoU6UEQ27 j

Upj/262EU pjE jEO?] jv2kEjj2e26j,/ i/ft0 j/27E/MeEM/0Upij,/ e070 p7 jUpadM«Upij
72e2/fpu2jtp«jrd 7TM/2ja 7E7 jf2/2j/2a [p@ph«MpBid&E /1]

a6 7TM/27jUpjv /«2/TE2«Ej-G2/utpl.jfp«ju /Ejg§ted]itpod)b7 UE7]

f2/2j167 j,l eO«2«jl /] EO2/j6 vtEQ p7jf02/2j«2E+062«j/27TE/MaEM/UpIij,61p7jf2/2]

o GUMpUctEpx/ eU70 p7j/2,/272pEjtj£27Ej27TEVUTE2jtp«ji0Uptd6jti MpPET7jt/2]

«2,2p«2pEj pjEDO2] MErm (2] 1JED2j«U+6 IM2jfUED|7 aUt6j,t/Ep2/7 j%»02j/27,20EUe?2j
[27E/MeEM/Upij,/ e070 pjt7jtEjAs,] MIM7E jAGBARGGOMDPIE7JE j OF]

jUEUI+EU pjAjrotUu7

%02jt0 MpEjUpuoM«27j,/ e070 p7jl /ju2/E+Upj6oUEUI+EU pjip«jrotUG7JEQOLEjOfe2jL22p]
/2o [pUOv2«jE jo e2/j62it6 jETKj Tph«jt«iUpUT7E/tEUe2?2j «07,ME27jEQOTE]j /072 0pjED?j
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/1] t662£4MEPME6]8§2, ABLAA%AA afi2jAC
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

I«Opt/lja M/72] 1] EM70p277j1 /jfO0=d j£IjEO20/j ptEM/2 j EO2j EQUUpI] /j ED2]

ti MpEjt/2j«UlT0UaMOEJE j,/2«UrE j%0OU07j0pa6M«27 JEMEjU7jp EjoUGUE2«JE joM7E 02/ |
0ftf /jtpb«jp p9U0pr i2jEtkjuotUG7

cEO2/j,/ eU70 p7j

«ED2/j,/ eU70 p7ju e2/j«Ul12/2pE|jBIpariM /WFiijh p9Upa 02jETkj/0717]

tp«jft//+pEU27 jip«jEO2juti JUEIjUO7j2k,20E2«JE j£2]M72«jfUEQOUpPjED/22jl2%/7

co MpEUDpI]
6Ua027
a/ e070 p7

a/ e070 p7jt/2j/2a ip0ve«jfO2pjEDO2]G/ M,jOt7jtj,/272pEj62i+6] /ju p7E/MeEUe?]j
£60ItEU pjt7j%j/27TMOEj 1j,17Ej2e2pE7jtp«jUEjUT7j,/ £1£62JEOQLEjtph] MEIOG fj
127 M/e27jf066j£2j/2.MU/2«jE j72EE62]ED2] £60ItEQU b jtp«jtj/260+£62j27EU G
EOQ2/2 ljutpjE2jif«?

a/ e070 p7j $/2j /20 J«2«j 1 /] U«2pEUIULE£62] nof0U7] tp«j /27TE/MaEM/0Upij o 7E"
§27E/MoEM/Upij,/ e070 p7jut0polje 4,/072j20,6 122jE2/i0UptEQ pj,+I1U2pE7 j
“,200100j,/ e070 p7j1 /j/27TE/MeEM/0plja 7TE7jt/2j/20 |«2«jTEj7MaOjEUG2j17]EC
Uftpti2t2pEjt,,/ e27]EO?2j «2aU070 pjE j/27TE/MeEM/2j th«j tj1 /Ut6],6%pjl /]
[27EIMeEM/0pij07je tuMpUrtE2«



u

$//1] $662£HMEPME6]82, ABAAA%AA ati2jAv

J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?
v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
Ajt 0E106jtp«jFOptpr0t06js07ijttptizuzpE

A ¢j £, 0Efo6jutptizuzpE

%02jG/ M,je pEUpPM27jE j+,,6ljUE7], 6UaljE jutOpE+0Upj+j7 Mp«jrt UE$+6jE£LT72JE j
7M,, IEjEO2ju pEUpM2«j«2e26 ,i2pEj 1JEO2jEM70p277 j102] t/«j 1j%0/20E /7]
72277]E jut0OpE+0pjtj,/M«2pEjE+t6fpr2j£2Ef22pj«2£EjTp«j2.MUEI jUpjre U,60fpa2]
fOEQj£tpijo e2ptpE7 jEDO2/2jU7j167 jtjuUpUGMUjETPIUEG2jp2Ejf /IEDjetoM2j-2. MUEI]
6277jUpE+piUE£G2j1772E7jtp«ji @FjAA}TABGKE] b

%M/OpIjEO2] jv2kEjj2e26jE/tp7U0EU pj,2/8 «iMEKPPGEMJEDOTEJED?]
«Uel«2p«j,2/j70t/2jf0606jp Ej£2j6 f2/jEO #TARN W2 bjlaf /ijjE O?j

JEl MEj/20 G02p«2«jEIJED2] $/«j07j/2e02f2«j pjtpjtppM16j£+707 j1L02ji0p16]j

JEL MEjT /U tb«jtu MPpEjU7j7MEI20EJE jED2j «20070 pjtEjEO2] ppME6j G2p2/14]j
t22EUpIj 1j70+/20 6«2/7

%02)G/ M,I7Tj7TME7U«U+t/027j0te?jo (,602«jfOEDjt,,60Unt£62j6 0t6j7ETEME /ljut, UE$4]
/2. MU/202pE7

A Aj-. MUEI

_Oj:/Zju:t,OEiéjib«j«OeU«Zt)«?

%02jU77TM2«j70%/2jot , UEL6jTU MPBETGE N AROPL ji U660 p.jtp«|
07j«Uel«2« RpEMA| RAHEE?/2«)j701/27jfOEOjtjp uUptdjetoM2j 1j OFj¥% ¥%Aj
AY%ARAOF|% %A. j 600] 1JEO2jU77TM2«j701/27j1/2jiM661j,1U0«jip«jetoU«oljUTTM2«jp«jt/2]
b EJj7ME£I20EJE jut6067jl /j1««UEU pt6j,+102pET7) 1jtpljiUp« j%£02] ,3pljOt7] p?j
a6t77j 1j701/27 jfOU0aOjut//027jp jIOIOEJE j$jiUk2«j«UeU«2p«

lj /27 6MEU pj 1j EO?] ppM+6j G2p2/t6j t22EUpIj bjARZAEG2]] A j

70%/20 6«2/7jt,,l e2«jED2?j,/ , 72«j«U7TE/UEMEU pj 1j«UeU«2p«7j0pjEDO2jti MpPE]j Ij
OFAC #%/j70%/2 j2ii20E2«jED/ MiOjtj«UeU«2p«j, LA ApE] 6i¢ (D P ki
%0O2j,t1U2pEjfF7jut«?jE j70%/20 6«2/7] BI&PPARE/j ¢

%M/UpIjED2]107 ABGAIRWRAZ2], 11 MEj 1JAGF#Uj70%1/2jf17j21120E2«]j

EO/ MiOj tj «UeU«2p«j ,tl1i2pEj] MEj 1j /2Et0p2«j 2t/p0pi7j Opj ED2j i MpEj Ij
OFKAAKBIGOU p j¥02),+1U2pEjft7jut«2jE j70%/20 6«2iNYshPetpME/lje ¢ |
Y%l2:7M/1j70t/27

1/2/2¢7M/Ij761/27ji/zjeiéM2<<j¢Ejf20iOE2<<j:cez/il'zjn 7Ejﬂ;b«jéiezj£22bj«2«MnE2«j
1/ 0j2.MUEI j%02j £ ijetoM2j 1jEDO2] E/2+7M/IjMOM7ETjALT jj PEFAA

1 MpPE2«jE | QRKAIUGOBPAAORKA KKIU66U p.

% 02j1+0/jetoM2] 1JEOQ2JE/2+ 7TM/IVATRZAL 7jABEAMbDPE2« | E

OFjo ¢j MU0 6 UApAA OFAAJAUGGOU p. | MiMEE]Ae jABEGNADPMGE2/] 1]
ME7E+pb«Upij70+/27jtu MpEAFEAUAA ARAA SAP«EO2jpMUE2/] 1j

E/2t7M/1j70+/2Z] ERNRAYABA A¢jRM/UpIjEOU7j1070t6jl12t/ jp j70%/27j0te?j

£22p) M/oO 172« jApGRES TP T712//2«JE j20,6 1227jfp«ju2i£2/7] 1JEO?2] 1/«]j

1j%0/20E /7] Mp«?2/jEO2k 21,6 122] 7E aij fp2/7 O B % NALKPES 3% Va

M/aOt72x YafEtp712//2«.

§2E+Up2«j2t/pUpi7

7itEIMIMT7Ej Ae j ARPABAUDP2«j21/pUpi7je pETOpj 62i16j/2%KeRT7] 1] OF]j

U066 UARAAOFRSAjAUGGO0 p. jfOU0Djt/2jp Ej«U7E/UEMELE£G62JE jEDQ2j704/20 6«2/7]
,MI7TMEpEJE jfO77j6%f |

O02«i0pijlz272/e27

O2«i0pij/272/e27ja ,/072jEO2j21120EUe?j, /EU pj IjJEO2juMuM6tEUe2jp2Ejudtpi2]
Opj EO2j 1+0/j etoM2j 1j at70j 16 fj O2«i0pij Op7E/MU2PET] /261tE2«j E j O2«i2«]
E/tp7+eEQ p7]EOFEj$/2j2k,20E2«jE j saM/ jF [JIM/EO2/j «2E106]j +£ MEjEOD2] O2«i?j
/272/e27 j/212/JE jv E2jA A Cj;jF-1120E] 1j O2«i2j taa MpEUpIj pjEO2j10ptpaU1fd]j
, 70EU pjtp«j,2/1 lutpe2G

MiM6tEUe2jE/+p76+tEU pjI«iM7EU2PEj- %

MiMO6F+EUe2jE/tp761EU pjt«IM7EU2pE7ja ,/U72]$£66j1 /20ipjaM//2palj«0iiz/2pn27]
t/070piji/ GjEO2jE/tp76+EU pj 1JEDO2jI0ptpeUt6j7ELE2G2pET7) 1jl /2010pj ,2/+tEQ p7



$//1j +602E HMEPMEGj82, jABLAA%AA afizjAg
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

t e202pE7jUpjp9=e pE/ 6§OpE2/27E7

LQ WKRXVDQGV RI &+)

DV DW 6HSWHPEHU

1RQ FRQWUROOLQJ VKDUH RI SURILW ORVV

1RQ FRQWUROOLQJ VKDUH RI RWKHU FRPSUHKHQVLYH LQFRPH

DV DW $XJIXVW

%, 02jp p9n pE/ 660pijOpE2/27E7jt/2jp EjutE2/Ut6jl /JED2jG/ M,

oo MpEUDpI]

, 60027
Y%|tp7+eEU p7j%02jG/ M,jt,,6027]ED2), 60nlj 1jE/2+EUpPIjE/+p73+oEU p7jfUEDjp p9= pE/ 660}
fUEQjp b9 UpE2/27E7j 2.Mt6j E j E/tp7teEU p7j fOUEOj 2.MUEIj fp2/7j 1j EQ2j G/ M, j F /]j

o pE/ 660pij ,M/aOt727) 1/ 4j p p9a pE/ 660pij UpE2/27E7 j EO2j «Uli2/2pn2j £2Ef22pj

UOpE2/27E7 a p7U0«2/3E0U pj,tU0«jtp«jED2j/262etpEj7Ot/2jta . MU/2«j 1jED2jut//IUpijetoM2j |
b2Ej1772E7) 1JEO2j7TME7TU«UL/1j07j/20 /«2«jUpj2.MUEI jGt0p7j /j6 7727j pj«07,

E jp p9e PpE/ 66UpIjUpE2/27E7j+/2j1067 jl2v /«2«jUpj2.MUEI

A Aj-t/pUpi7j,2/j70+%/2
LQ &+)

%DVLF HDUQLQJV SHU VKDUH &+)
'LOXWHG HDUQLQJV SHU VKDUH &+)

% O2j1 66 fOpijfu MpET7] 1j2+/pU0pi7jOte?j£22pjM72«j+7jEO2jpMu2/$E /jUpjED?2]
at6aMOtEU pj 1j£170ajtp«j«U6ME2«j2t/p0pi7j,2/j70%12
LQ WKRXVDQGV RI &+)

IHW SURILW IRU WKH \HDU DWWULEXWDEOH WR VKDUHKROGHUV RI

HDUQLQJV SHU VKDUH
$GMXVWHG QHW SURILW IRU WKH \HDU XVHG DV QXPHUDWRU IRU GLOXWHG HDUQLQJV SHU VKDUH

%DUU\ &DOOHEDXW $* XVHG DV (

%02j1 66 fOpljpMu£2/7] 1j70+/27]0%e2j£22pjM72«j17jEO2j«2p UptE /jUpjED?2]
2t6aMOTEU pj 1j£170rjtp«j«U6ME2«j2t/pUpi7j,2/j701/2

1XPEHU RI VKDUHV LVVXHG

‘HLIKWHG DYHUDJH QXPEHU RI WUHDVXU\ VKDUHYV KHOG

‘HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV RXWVWDQGLQJ XVHG DV GHQRPLQDWRU IRU EDVL
VKDUH

'LOXWLRQ SRWHQWLDO RI HTXLW\ VHWWOHG VKDUH EDVHG SD\PHQWV

$GMXVWHG ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV XVHG DV GHQRPLQDWRU IRU GLOXWH

VKDUH

A Aj 170jtp«jrt70j2.MUet062pE7

170jtp«jrt70j2.MUet62pE7jti MERZER p OF pjIMIMEEjA: JARAA

AVAAOFJAEA N66U0 p. j th«j a 0,/072«j at70j pj Otphb« j aO2.M27 j £4pij
£10tpu27jtp«jE£tpij«2, 7TUEjE+6tpo27jfUEDjtp] /UIUpPptO6jutEM/UEI] 1jC¥%j«tl7] 1j6277 j
tphij e2/«/+t1E7jti MPE2«jRAAQHEJ660 pjIMIMEIE]A: jAKANROF]

CANWMO6U p. jtp«jt/2jl2,t15£62] pj«2utp« ji /00pijtpjOpE2i/t6j,t/Ej 1jED?]

G/ M,I7jat70jutptiziapE| e2/«/F1E72]UpadM«2«jt7jtja G, p2pEj 1j
0t70jtp«jut70j2.MUet62pE7j1 /jED2] M/, 72] 1JEDO2] p7 6U«tE2«] t70jF6 fj
TETE202pE



u

/1] t662£4MEPME6]8§2, ABLAA%AA otizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
A Aj%2£Ejtp«j62372j0UF£U6UEU27
A A ¢j O IE9E2/ij«2£Ejtp«j62172j6UT£UG6UED27

DV DW $XJIXVW &DUU\LQJ DPRXQW
LQ WKRXVDQGV RI &+)

%DQN RYHUGUDIWYV

&RPPHUFLDO SDSHU

6KRUW WHUP ORDQV

6KRUW WHUP SRUWLRQ RI ORQJ WHUP ORDQV

2WKHU

6KRUW WHUP GHEW

6KRUW WHUP OHDVH OLDELOLWLHYV

6KRUW WHUP GHEW DQG OHDVH OLDELOLWLHYV

"0 IE9E?2/j«2£Ejtph«j62:72j6Ut£060EU27j1/2jut0pgljxppOutpijtE2«jUpj-AS

UpjEO2JET£62)£206 f

DV DW $XJIXVW

6SOLW SHU FXUUHQF\ ,QWHUHVW UDQJH ,QWHUHVW UDQJ
LQ WKRXVDQGV RI &+) $PRXQW IURP WR $PRXQW IURP WR

$8"

%5/

&+)

&/3

(85

*% 3

75<

86"

' 2)

2WKHU

7TRWDO

A A Ajj pi9E2/ij«2£Ejfp«j62172j6UF£UGUEU27
DV DW $XJIXVW &DUU\LQJ DPRXQW
LQ WKRXVDQGV RI &+)

6HQLRU 1RWHV

6FKXOGVFKHLQGDUOHKHQ

7HUP ORDQ

6KRUW WHUP SRUWLRQ RI ORQJ WHUP ORDQV

2WKHU ORDQV

7TRWDO ORQJ WHUP GHEW

/IRQJ WHUP OHDVH OLDELOLWLHV

/IRQJ WHUP GHEW DQG OHDVH OLDELOLWLHV




/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

DV DW $XJXVW

,Q LVVXDQFH FXUUHQF\ LQ PLOOLRQ 2XWVWDQGLQJ DPRXQ
,VVXDQFHVVXDQFHQWHUHVW
"HEW LQVWUXPHQW ,VVXDQFIWDWXULW&XUUHQF\$PRXQW UDWH W\SH
(85 PLOOLRQ 6HQLRU ERQ@D\ 0D\ (85 JLIHG
&+) 0 6HQLRU ERQG -DQ -DQ &+) JLIHG
&+) 0 6HQLRU ERQG -DQ -DQ &+) JLIHG
&+) 0 6HQLRU ERQG 0D\ 0D\ &+) JLIHG
&+) 0 6HQLRU ERQG 0D\ 0D\ &+) JLIHG
&+) 0 6HQLRU ERQG 0D\ 0D\ &+) JLIHG
(855 0 6HQLRU ERQG -XQ -XQ (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ YHE YHE &+) JLIHG
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ YHE YHE (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ -X0 -DQ (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 (85 JLIHG
6FKXOGVFKHLQGDUOHKHQ -X0 -DQ &+) JLIHG
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ -X0 -DQ (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 (85 YORDWLQJ
6FKXOGVFKHLQGDUOHKHQ -X0 -X0 &+) YORDWLQJ
(%5' ORDQ $SU $su (85 YORDWLQJ
7HUP ORDQ "HF "HF (85 YORDWLQJ
5HYROYLQJ &UHGLW )DFLOLW\ 2FW 2FW (85 YORDWLQJ

oj-MI ,2tpj tpijl /j§2n p7E/MeEU bjth«j%2e26 ,02pE
FU7ot6jlAAAGABEUeUEU27
UpeaE £2/jAMEDO2jGI M,
2kE2p«2«JEO2jutEM/UEIj 1jUE7j82e 6eUpij /12«UEjF$aU6UEIJE jenE £2/jA%ALE
Ubj%2a2i£2/jA%AA JED2jGI M,
Upra/2t72«jEO2jp uUptojetoM2] 1jUOET7]§2e 6eUplij-REKTCRjFZFaU60EIjI/ U]
06060 pjE j-A8j¢ A¢A Ajil606U p
2hE2/2«jUPE jtjp2fj7Ip«UntE2«j¥%2/ujj tpj 1/2202pEjl /jtpjti MpPEj 1j-A§]j
AAA AjiU66U pjutEM/Upij%2a2i0£2/jA%AA
UbjetpMt/IjA%AA JED2jGI M,
077M2«jEf jf077]E2pW7/E Et60pij OFjA%%ju0660 pj 1jfO0adj OFjAAA]
00660 pjitEM/UpijetpMI/IjA%ALEjtb«] OFjAAAji0660 pjutEM/OpljetpME/IjA%AA
UbjtfljA%AA JED2jGI M,
077M2«jEQ/22j 077 BRWE/IE+160pij OmjAAGA) IjfOUd| OFjAA Y]
066w HEM/Gipjt+ljA%AA j OFjAAXLEM 6WHPG| t11j A%A %] th«j
OFjAA%juUGGENMIURIpjttIjA%AA
UbjeMp2jA%AA JED2jGI M,
077M2«ltt/ j2pU /j£ jpkji-A8jA%%ju0660 pjitEM/UpijeMp2jA%AC
FU70106jlA¥AAYABUeUED27
UpjeaE £2/jA%AA JEDO2jG/ M,
2kE2p«2«jJEO2jutEM/UEIj 1jUE7]82e 6eUplj /2«UEjFfaU6UEIJE jenE £2/jA%AA
Upbj ,/U6jA%AA jEDO2|G/ M,
2hE2/2«jUpPjE j+j6 pljE2/tj6 thjti/2202pEjfUOEOjED2j-M/ ,2%1pj Fhijl /]
§20 p7E/MoEU pjtph«j%2e26 ,U2pEj-- 8%. jutEM/UpijOpj ,/06jA%A% jF6 tEUDPI |
-A8jAA AjuU6o60 p
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p>
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/1] t662£4MEPME6]8§2, ABLAA%AA o tizj
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

UbjeMp2jA%AA JED2jG/ M,
12,70«jEO2jA % | 2p0 /jv E2jUpPjIMOGJtEjUtEM/UEI jA %A% %ju0660 p
%02 -M/ j£ p« JEO?2) aOM6«70020p«t/6202p j- §%j | FpEiped2j %2/ujj fp
§2e 6eUpij /2«UEj FtoUOUE/ Baj7Miptijk) t/2j IMt/TpE22«] £1j $//1j
16062£fMEj G (%02 fO77]£ p«7jt/2jU07T7TM2«jEl] £//1j £662£FEMEj] G j»02ji0ptpalUfd]
o e2ptpE7] /261E2«j E j EOQ?j §2e 6eUpij /2«UEj FtnUO6UEIj th«j EO2j %2/0j | thj 9j
,/ TOEt£006UEIj,2/ju2E/UajE pp2 jUpE2/27Ejan e2/j/tEU jitp«jE+piUL£62jp2Ejf /IEQjet6M2j9]
f2/2j/27 2aE2«j37MENITEjA: jARARIMTEjAy N¥AAREUe206]
j pI9E2/iji0OptpaUt6j6U+£06UED27)$/2jE jtjiti /j2kE2PpEjU77M2«j1EjiUOk2«jUpE2/27Ej/TE27]j
/iTOk2«jeUtj,610p9etpU661j10k2«916 tEUpPIjUpE2/27Ej/1E2j«2/UetEUe27 j
%02jG/ M,07j«0e2/70102«j6 pI9E2/uj«2£E], /El 60 jO17jtj£totpu2«jutEM/UEIj,/ 1062 j2102jf201(
6 pI9E2/Uj«2£Ejtp«j62372j6Ut£060EU27j-0 2 jfUEO MEjtplj, /EU pjit66Upij«M2j0pj6277jEOtpj¢ 4
124/ 7]EApU2E/7
DV DW $XJIXVW
LQ WKRXVDQGV RI &+)

DQG WKHUHDIWHU IRU

DQG WKHUHDIWHU IRU

/RQJ WHUP ILQDQFLDO OLDELOLWLHYV

j pI9E2/Uj«2£Ejtp«j62+72j60+£060EU27)$/2JE jfjut) /j2kE2pEj«2p (Up+E2«jUpj-ASgjj

th«j OFjtp«jE/fp7+0E2«jtEjIUk2«j0pE2/27Ej/fE27

DV DW $XJXVW

6SOLW SHU FXUUHQF\ $PRXQW ,QWHUHVW UDQJH $PRXQW ,QWHUHVW UDQJ
LQ WKRXVDQGV RI &+) IURP WR IURP WR

&$'

&+)

(85

,15

6*!

86"

2WKHU

/RQJ WHUP ILQDQFLDO OLDELOLWLHYV
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
AA Aj Otpi27jUpjoUt£UG6UEU27jtp«j2.MUEIjlI/ GjiUptpaUpijteEUeUE
JLQDQFLDO OLDELOLWLHYV (TXLW\

1RQ
6KRUWRQJ WHUP/HDVH5HWDLQHG@GKDUH7UHDVXARQWUROOLQJ
LQ WKRXVDQGV RI &+) WHUP GHEWGHEWOLDELOLWUMM QJWDSLWD®KDUHVLQWHUHVWWRWDO

DV DW 6HSWHPEHU

JLODQFLQJ &DVK IORZV

BURFHHGYV IURP WKH LVVXH RI VKRUW WHUP GHEW

5HSD\PHQW RI VKRUW WHUP GHEW

BURFHHGYV IURP WKH LVVXH RI ORQJ WHUP GHEW

5HSD\PHQW RI ORQJ WHUP GHEW

3D\PHQW RI OHDVH OLDELOLWLHYV

'"LYLGHQG SD\PHQW

3XUFKDVH RI WUHDVXU\ VKDUHV

2WKHU FKDQJHVY UHODWHG WR OLDELOLWLHYV

$PRUWL]HG VWUXFWXULQJ IHH

&KDQJH LQ DFFUXHG ILQDQFH H[SHQVH RWKHU

1HZ OHDVHV DQG PRGLILFDWLRQV

YRUHLJQ H[FKDQJH PRYHPHQWYV

5HFODVVLILFDWLRQ

2WKHU FKDQJHVY UHODWHG WR HTXLW\

DV DW $XJIXVW

DV DW 6HSWHPEHU

JLODQFLQJ &DVK IORZV

B3URFHHGYV IURP WKH LVVXH RI VKRUW WHUP GHEW

5HSD\PHQW RI VKRUW WHUP GHEW

BURFHHGYV IURP WKH LVVXH RI ORQJ WHUP GHEW

5HSD\PHQW RI ORQJ WHUP GHEW

3D\PHQW Rl OHDVH OLDELOLWLHYV

'"LYLGHQG SD\PHQW

3XUFKDVH RI WUHDVXU\ VKDUHV

2WKHU FKDQJHVY UHODWHG WR OLDELOLWLHV

$PRUWL]HG VWUXFWXULQJ IHH

&KDQJH LQ DFFUXHG ILQDQFH H[SHQVH RWKHU

1HZ OHDVHV DQG PRGLILFDWLRQV

YJRUHLJQ H[FKDQJH PRYHPHQWYV

5HFODVVLILFDWLRQ

2WKHU FKDQJHVY UHODWHG WR HTXLW\

DV DW $XJIXVW
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?j

oo MpEUDpI]

, 600027

b7 60«tE2«jFUp+paU$6j EXE2UZPET

FUb+paU$06jo0t£0BUBEFu0+6] 6U+£060ED27) +/2j OpOEU$661j /20 ipOve«j+Eji+0/j et6M2 | p2Ej 1j E

o 7E7 jfO2pjED2jG/ M,j£2r G27jt],f/EIJE jEO2jo pE/fteEMt6j,/ e070 p7 j102lj
t/2j)7TME72.M2pEGljrt//02«jtEjti /EOv2«jo 7EjM70pijEO2j2i120EUe2jUpE2/27E]j/T
U2EOD «

j10ptpaU+6j 6Ut£U06UEI] U7) «2/2a [pUOv2«j fO2pj EO2] £6UItEU pj U7j «U7dt/
atpr2dd2« j /j2k,0/27

j2172j6Uf£060EV29, 02j G/ M,j /20 ipUv27j1j/0IOEQ9 19M72j£772Ej1tp«jtj62372j60+£060EIjTEjED2]06

o (i2pa2i2pEj«fE?2 |
%02)62t72j60+t£060EIjU7j0pUEUT66Iju2t7M/2«jTEJED2],/272pEjetoM2j 1JED2]IME
,HI02pE7JEOQOtEjt/2jp Ej,tU«jtEjED2jo Gl2pn2i2pEj«tE2 j«U7a MpE2«jM70pI]j
EO2j Upn/2iu2pEtoj £ // f0pij/tE?2] «210p2«j pjtj G/ M,j62e26 j7,2a0i0njE jED2]j
aM//2palj 1j EO2j 62172j o pE/toE | j2372) ,1102pE7] UproM«2«j Upj EOQ2j UpUEU t¢
U2t7M/202pEj 1jED2j62+72)6U+£0U6UEIjUpodM«2jl /j2kti,62j10k2«j,$102pE7jtp«]
et/UF£62) ,1102pE7] EOQOTE] «2,2p«j pj $pj Up«2kj /j/+E2 jfO0UnOj £/2j OpUEU$60I]
U2t7M/2«jM70pijEDO2j0p«2kj /j/tE2jTEJEOQ2jo (li2pn2U2pEj«tE?2 |

%02] 62172 6ULEUGUEIj 07] 7TME72. M2pEGIj 2t 7M/2«j FEjtu /EQ0v2«ja 7EjM70pIj
2]i2oEQe?2j OpE2/27Ej U2EOD « | «2m/2372«j £1] 62372j ,f1U2pE7]jut«? j1o02] §2172]
6U2£0060EIjO7j/20237M/2«j0pjrt72] 1judtpi27j0pjiMEM/2j62E72),£1i02pET7j-0 2 jUp
£172«j/2PET7.j /jtpljuOtpi27j0pjED2j+7727702pE7] 1j2kE2p7U pj /jE2/0UptEU pj
L,EU p7 jF /j7Mudj/20i2t7M/202pE7 jtjo /127, p«UOpljt«IM7EG2pE|i2p2/16061j07]
Ut«2jE JEO2j/UOIOE9 19M72j1772E |

%02jG/ M,jt,,6027jiM«ii2pEJE j«2E2/iUp2jED2j62172jE2/U7jl /j62+72ju pE/taET7]
EOftEjUprd6M«2j/2p2ftdj /jE2/UUptEU pj ,EU p7 j%02j+7727702pEj 1jfO2ED2/jEOD?2]
G/ M,jU7j/2%7 pt£61ju2/EtUpjE j2k2/a072j7Medj ,EU p7j0u,teE7jED2j62t72jE2/{
fOU=aQj 70ipUIUatpEGI] Fi12aE7] EO2] ti MpEj 1j 62£72] 6Ut£U6UEU27] fp«j f-
/20 TpUOv2«jUpjEO2jE£+6tpu2j7022E

"6 /E9E?/0j62172711,02jG/ M,jO$7j2620E2«jp EJE j/20 ipUv2j/UIOEQ9 19M72j1772E7)tp«j62$72j6UF£00I
tpejorr727) 116 191 /170 JE9E2/1j62+727]EO+EjOte2jtj62+72jE2/uj 1jEf26e2ju pEOT] /j6277 jip«j« j

et6M2j$772E7

b Ejo pEtUpjtj,M/adt72] ,EU p ji1p«j62+727jfOUEDj1772E17)itU/jetoM2 jfO2pjp2fo
M/adt72« j U7) 6 f2/) EOtp] OFj A %%% j %L02] G/ M,j /2a ip0Ov27j EO?2j 62172]
JEIU2pET7j177 n0E2«jfUEQjED272j624727j17jtpj2k,2p72] pj+j7E/TUIOEQ6Up2j£L 7L
e2/jEDQ2j62172jE2/U

A Aj $ UE$6jtp«j62372jo GUUEU2pE7jtp«jiMt/tpE227
&DSLWDO DQG OHDVH FRPPLWPHQWYV

DV DW $XJXVW

LQ WKRXVDQGV RI &+)

BURSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV

/IHDVHG DVVHWV

7RWDO FDSLWDO DQG OHDVH FRPPLWPHQWV

UpjEO2jaM//2pEj10 7/t P/RI) jOtPE] th«j2.MBja2puUEU2pET7] $/2]

Ut0po6lj/26tE2«jE j2. MU, p2fEjl «MoEU7RIE27] /jt««UEU pto6j,/ «MeEU pj
60pATpjuMOEU,62ja MpE/U27

GM$/tpE227j0pjite /j 1JEOU/«j,t/EQ27

G/ M,jr 0,1p027j0te?2j077M2«jiM$/tpE22jo GUUBUIMERjAZ|ESAA

UpjEO2jtu MpEIFIKA RCUUOGGRABAA OF% RiU66 U0 272] £/2) i3 0p6l|

1261 E2«jEO2j/290p7M/tbea2jot, EVUe2j2pEUEIjth«jE f1/«7j§QU/«9,F/EIJ7N,,602/j7 j j



/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

A AjFUptpoUtoj/U7ijutptiziuzpE
%02 ptEM/2j 1jUE7jEM70p277j2k, 727 EOQ2j G/ M,jE jtjet/U2EIlj 1ji0ptpaUto6j/07i7]
UpaoM«UpljEOD2j21120E7] 1joOtpi27j0pjit/i2Ej,/0v27j-0 (i «UEIj,/U=27 ji /2010pj
2kaOtpi2j/tE27 jtp«jUpPE2/27Ej/tE27.j17jf2606j17ju/2«UEj/U7i7jtp«joU.MU«UEIj/07i7
%02 Gl M,I7j e2/+66j7E/TtE2[Ijl /juitptiUpijED272j/07i7j07ja p7U7E2pEjfUEQD]jEO?2]
G/ M,17j £120EUe?27jE jitUpEtUpjn 7Ej623+«2/700, j/2«Mu2j2t/pUpi7je 6tEUSUEIjUpj*j
o 7E92li2eEUe?jiutpp2/jtpb«juUpUuUv2j, E2pEUTO6]jt«e2/72j2112aE7] 1j7MaOjit/i2E]
2k, 7M/27) pjED2jiUptpaUt6j,2/1 /utpe2] 1JEO2]G/ M, [%0O2jG/ M,17j7 M/aUpi]j
a2pE2/7j th«j %I2t7M/lj «2,3/E02pEj o pEUPM M761j G pUE /j tp«j O2«i2j EOD?j
2k, 7TM/27JE ja G0 «UEIlj,/0a2j/077 ji /200pjaM//2paljtp«jUpE2/27Ej/tE2j/071 j1%02]
G/ M,j Ui «0EIjgU7ij UGUEE22j-G 8§ .jfp«jFUptpezj GUUEE22j/2IiM6t/0]]j
/20217 jtp«ji pUOE /7 jEO2j1«02/2pn2jE j, 600027)3p«j«2i0p2«j/07ijoUG0ET j®%O?j
G/ M,jutpti27]0E7jEM7U0p277j£172«] pjED2ji 66 fUpPIJEf jEM70p277jl «267
pbE/tcEjEM70p277 j71627jn pE/teE7jl /jo o $jU0Upi/2«02pE7jtp«jUp«M7E/U%6] /]
[ M/Gi2Ejod o 6tE2 jfO2/2] $//1] £662£tMEjO+7j2pE2/2«jUpPE ju pE/FnET7]fUEQD]
aM7E (2/7jE j«26Ue?/j10k2«j . MtpEUEU27j tEjIUk2«j,/0027 j%0272ja pE/$feEM$66I]
10k2«j,/0027)%/2ji2p2/$661j£+72«] PpjED2jI /ft/«jut/i2Ej,/0r27] 1jED2j /1]
UtE2/0%6jo 0, p2pE7jet6U0«jtEjEOD2ju pE/ftnEj«tE2j1 /JEO2j1 /ft/«j«26Ue?/lj
«tE?] pjfOUcdjEDO2jn o $jUpi/2«U2pE7] /jod o 6FE2jU7j,01pp2«jE jE2j«260e2/2«]
E JEO2jaM7E (2/7
a/Ua2j 6U7E] EM70p277 | $//1j $0062£+MEj 72E7] ,/GuRj/aOFjE7j 1 /j c2/EFUp]j
J «MoE7 j%0272),/002j/6UMET[MjXTE2« jEI,Uat66ljtEjUpE2/et67) 1j7U0Kkj
U pEO7 j M7TE U2/7]£MIj,/ «MeE7j£$72«] pjEO2jU77M2«j,/0=2j607E7jfOED ME]
10k2«jo GUUEG2PET7] pj.MtpEUEU27

AA¢j oo «QEIp2j/07i7

t\* 00 «UEI'/07i*0tptizi2pE

%O2j itpMiteEM/Opij 1jEDO2] G/ M,17),/ «MeET7j/2.MU0/27)/+fjutE2/03+67j7Malj 7]

oo tj£23p7 jTMIt/jtp«j7f22E2p2/7 j«tU/I jpMET7 j U67)jtp«jltET7 j%0O2/2] /2 jED?2]

G/ M,jU7j2k, 72«jE ja Gu «0EIlj,/0=2j/07i7

%02jG/ M,17j7 M/aUplije2pE2/7jutpti2jEO2ja Gt «UEIj/07ij0pje 0,6U0tpr2jfOEQD]

EOQ2jG/ M,j Ui «UEIjg§U7ijttpti2u2pEj-G §t.ju 60nl j%02]G § ju pUE /7]

EOQ2jG/ M,I7ja G «UEIj/U7ijitpti202pEj3rEUeUEU27jtp«jtnE7j37]ED2j«20070 p9

UtiOpij£ «ljl IJEDO2jG/ M,jU0pjEOU7j/27,20aE j%02ji20£2/7) 1JEO2]G § jUpndM«?]

EO2j G/ M,17] OU2lj FUptpaUt6j «ii0r2/j - Fe.jfO j teE7] $7] Oft0/itp] 1j EO?]
UGOEE?22 EQY270«2pEj 1jG6 £16EG®jtQU21ja/ aM/202pEj{EO 8/

Uoj FUptpwr2j+,2/tEU p7 jEO2] Fej GO6 £36] © f jtp«jEO2jUrnjG6 £16] =©o fj

Y% lt«OpijAj” M/aOpi

%02jG § j/2, IE7T]E jEO2]G/ M,17] M«UE jFOUptpe2 j§07i jIMtOUEIJAj] 0,60%pra2j
GUGOEE?22j- F§! .jtp«juM7EjUOpl /UjED2j6FEE2/jt£ MEji2ljG/ M,ju (i «UEI]j

107ij077M27jtp«jEO2ji2ljuUEVUI+EQ pj«2a070 p7jEFi2p j%0O2] F§! j/2e02f7)tp«j

t,,/ e27]G 8§ j/2.M27TE7jtp«j2p7M/27JEOtEjED2ju il «UEIj/07ijutptiziuz2pE]j

7E/tE2i1jU7jo p7U7E2pEJjfUEDJED2jG/ M,17] £i12aEUe27 jUEjt67 j72E7jED2jG/ M,17jUf6M2j

tEj807ij-Ut8.jo 0uU0EjlI /jEO2juti /j/ffjutE2/0t6ja U, p2pE7 j%02j F§! jutiz27j

/20 GU2p«tEU p7jE JEDO2?2] f/«j 1j%U0/20E /7jth«jt«e0727]JED2] f/«j 1j%U/20E /7]
bjUU, /EXPEj/O7ijUtEE2/7jtb«% /j+7i7j1 /jt,,/ et6 j»L02] f/«j 1j%U0U/20E /7j07]

EOG2jOUIDO27Ej+,,/ et6jtMEO /UEIjl /j166jG 8§tjutEE2/7jtp«jt,,/ e27jED2]G §t]

o 6Ualjt7jf266j17jEO2jG/ M,jU+8j60u0E

%02j G/ M,j t,,0027] +j CAoj E2p9«tlj Ut8) 6UUUEj E jitpti2j EO2j o p7 6U0«FE2«]

2k, 7M/2JE jo 00 «0UEIj,/002j/077 j%02jUtgji/tu2f /i) 1JEO2jG/ M,jUT7j£172«] pj

EO2j 7TE+p«t/«jOU7E /0ut6j Ut8j U2EOD « 6 il jEFiOpIjA %%%j «$17j-2.MUet62pEjE j

72e2pjl2t[Hp«jA%¥j«tl7j-2.MUet62pEJE jCju pEOT7.) 1JEO2ji 7Ej/2a2pEj,/Un27 j

£172«) pjfOUOjED2] «tI19E 9«tlj/261tEUe?] ,/Un2judtpi27) t/2jatéaMOotE2« j % 0O2j

OU7E /Uct6jUt§j07j+j70uM6FEU pj 1j,37Ejut/i2Ejn p«UEU p7jtp«j« 27jp Ej,/2«0UnE]j

EO2jIMEM/2j i e2i2pEjUpja i «UEIj,/0027 j1n02/2] /2jUEj« 27jb Ej/2,/272pEjj

toEM$6j6 7727 jUEj po6lj/2,/272pE7jtpjUp«UntEU pj 1jEO2jIMEM/2ja Gt «UEIj,/0a2]

107i7j£172«j pjOUTE /Untodje 6FEUGUEI j%02jU+8j07)1,,602«jE jutE2/0ft67jfOED|,/Un27]j

o p7U0«2/2«j E j2kno22«ju2/EtUpje 6tEUOUEIj 62e267) -2 1 ju o fj£21p7j fp«ju o §j

J «MeE7 j«tO0/lj,] « MaE7 j7TMIit/jtp«j7f22E2p2/7 jpME7 j U67jtpb«jltET.
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$//1] $662£HMEPME6]82, ABAAA%AA atizjAE

J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%02jO07E /Uot6jUt8jetoM27jED2j, TUEU p7j0pjED272)j1itE2/0t67)j£3+72«] pbjaM//2pE]
10r2j62e267jtp«jt,,6027]O07E /0nt6j,/0n2jaOtpi27jE ju «26jED2j, E2pEUL6j6 77] bj
EOQ2j aM//2pEj et6MFTEU p j .02j Ut8§j Uu2EO « 6 i1j £67 j E+i27j UpE j foo MpE| ED2]
eft6MIEU pj ljo o fj£23pj«0ii2/2pEVUT6jtp«jr = tj,/ «MeEj/tEU j, 7TOUEQU p7jfO0adj
t/2j /20 [pUOv2«j OpE j,/ 10Ejth«j6 77j poljM, pj/2t60viEU pj 1jEDO2j] Mp«2/61U0pij

a pE/$rE7

7itBMIM7EjA; ARORAG/ M,jOt«jtjE Et6jU+8j-£1707jA0%%%9«t1j,/002jOU07E /I.]

I /j/tfjutE2/0167) IAADBDOOUAPAA OFAA U660 p. jtp«jtjE EFf6jUT§]
£1707jA%%9«F1jOUTE:/YHUR) CRRABAAORS ¢ jA0660 p. j%L02j]A%YI « T
U18j0O17j£22pjUpE/ «Mu2«jUpjEO2jo M/72) 1ji070t6j123/jA%AA%AA]-O 2 jt7ji/ Gjti/ad]j
¢ 1A%AA.jOpj 1«2/jE j,I ,2/6ljat, EM/2jEO2j0u,+nE] 1jJEO2jUpu/2t72«j,/Un2je 6tEUGUEI j
%O2j 124/9 p9l2t/j Upua/2t72) Upj EO2j Ut8j /21620E7) EO2j 70ipUI0atpEGIj Upra/2t72«]
e 6ftEUSOUEIj tp«j ,/Un2j 62e267)1 /ja o tj£2:p7j 17 f266] £7] 7200910p0702«j o & fj
) «MeET7JEOUHC%ike2/1i2)E8§707]A0%%%I«tIjOUTE /1.j e2/jEO2ji07at6jl2%/]
AvuAAYAR] OFSA jAUG6O CAMAA%ANFAjAUG660 pb. jtph«jED2jte2/ti2jUt§]
-£1707jA%%9«t1jOUTE IQATATUCOBNRAA B OMAAAUGHU»%LO2jUTE]|
60uU0Ejft7j0pu/2372«jE j/21620EjEQ2jaM//2pEjlit/i2Eje 6tEU6UEIljtp«j,/Un2j62e206 j1 02|
Ut8jU7jM72«jE i2EQ2/jfUEDQj7E/277jE27Ej7a2pt/0 7

%02)G § 166 vtE27jED2)G/ M,jUt§j6U0u0E] QjpEn YitEhpe DB R 7|

oo tj/ffjutE2/0367j7Majt7j7Mit/ j«t 0/l j 067jtp«jitET7 j%£0272jEf jU+8j60UUET|$/2j
EO2pj1606 ntERUIE BE Bp27jiEO2j/261E2«j/07ij/2, /JEUPIjMpPpUETI /j2tadj 1j

EOQ2JEf j1/217 |

£\' o £ /0U=e2/07i'tp«'EO2'G/ M,u7'02«i0pI'7E/TE2II

%02)GI M,17] ,M/aOt70pijtp«j7 M/aOplja2pE2/7juti2j«2a070 p7j/2it/«0pijEOD?2]

, aM/202pEj th«j /071j utpti2G2pE] 1j o v fj £25p7 j 7200910pU0702«j o o fj

| «MeE7 j thb«j Opi/2«02pE7 j Opa6M«Upij UOEUiIFEOpPij EO2j /071 +77 aUfE2«j fOEOD]
g Ul «0EI1j,/0e2]i6MeEMDE@GEDI60U0ET7j+7j27ET£60702«j£1JED2] F§! |
EQ272ju2pE2/7)Gitljt67 j2piti2jUpj£/ i2/0pijtp«jE/t«UpijteEUeUEU27jf0ED] EOD?2]
£i2o0EUe?j 1ji2p2/tEUpPIij,/ TUE7j i/ 0j16MeEMTEQ p7j Upj /ffj utE2/Ut6j ,/0027j /j

£/ i2/9E/t«2/jut/I0p7

%02j1t0/jetoM2j 1JED2jG/ M,I17] ,2pj71627jtp«j,M/aOt72jo GUUEU2PET7 j$7)f2606jt7]
UE7jUpe2pE /I j16MeEMTE27jfUED],/Ur2ji e2i2pE7jUpjED2j/27,2aEUe?2ja (i «UEI]
Ut/i2E7jjtp«j07ja p72.M2pEGIjO2«i2«jUpjton /«tpu2jfUEQJED2]G/ M,I7j, 6U0al j¥% |
+77277j EQ2?j 2k, 7TM/2j E j o o fj £2tpj ,/0=2j /07ij OpO2/2pEj Upj et/0 M7j o o fj
Opi/2«02pE7jtp«jud o 6tE2jUpe2pE /027 |,M/eDt72jtp«j71t0627ja pE/+rvE7 jEO2jn o fj
./ 82770pij2pEUEU27ja pe2/EjEO2je 6MU27] 1jEDO272), 7UEU p7jUpE jo o tjE£23p]

2 MUOe$62pE7 j2iu,6 I0pijE2eOpUntdjl026«7jE j«2E2/uU0p2jED2] . MfpEUEIj Ija & 1j
£21p7j/2.MU/2«j E j,l «Ma2jEO2ji0e2pje 6Mi27] 1jo a +j0pi/2«02pET7 j1.0272]
E2a0pU0nto6j/tEU 7jet/lj«2,2p«Upij pjEO2jEI,2] Ijo o $j0pi/2«U2pEjtp«jED2jm & $9

J e2770pijMieB?2jad o 63E2j2pEUEU27j0t6aM6TE2JEQ2j£2tpj2.MUet62pEjUpjED20/]
, 70EU p7j M70pij ,/2e+060pij 0F/i2E%= 0{2/d0%b] PHEBORT 2]

t,,/ $ad27)j tp«j/tEU 7 j EO?2j 2pEUEU27j 2pE2/j OpE jEO2j %,,/ ,/UfE2j e 6MU2] 1Ij
O2«i0pijUp7E/MiU2pE7JE juUEUI+E2jEOQ2jo o tj£21pj,/Un2j/07ija U, p2pEjUpjED20/]j

, 7TOEU p7 j 606j02«i0pijUp7E/MU2pET7jt/2jn p7 6U«tE2«] pjtjG/ M,j62e26jFh«jEOD?2]
/20t 0pUpijzk, 7M/2j07jO2«i2«jtit0p7EJEOU/«j,+/EV27

UEj U7j EOG2j G/ M,I17), 6U0xalj E j O2«i2j OE7) o o £j ,/0w02j /07ij /27MOEUpIj i/ uj OE7]
Upez2pM27tp«j , M/aOt72)tp«j73027EFNEE/LiDE Ol /p7,20EUpIj ED2j
6UGUE7ji0e2pjEIJED2] F§8! jtp«jE jJEO2j2kE2pEjO2«IUpIijj¥9P?FE/MU2pET7j2kUTE

g o tj,/002]/07ije G, p2pEjUpje = tjUpe2pE /027 j,M/aO$72j+p«j7+627ju pE/fRET]
17jf260j17jr0 o 6tE2jUpe2pE /U27jtp«j73+627ju pE/tvET7j$/2j02«[2«jfUEOQj2kaOtpl2]
E/t«2«j /] e2/9EO290 MpE2/ju o tj£23pj«2/UetEUe27j$,,610pljlt0/jetoM2jD2«izj

too MPpEUpPI j%02jG/ M,jt67 jt,,0027jo370ji6 fjO2«i2jtun MpEUpIjfO2/2£1jED?]

oo $j,/002j/071jtp«jl /200pj2kaOtpi2j/071ji/ Gjl /2037E2«j7+627)%/2]O2«i2«]

fOEQjo o fj£2tpjIMEM/27jtp«jl /20ipj2kadtpizjl /ff/«ja pE/tRET

%O2jo o Fj£21pj,/002j/07ijo i, p2pEjU7jo pE/feEM$661j7,2a0102«jO0pjEO2j,M/odt72j
thb«j7t627ja pE/teE7] ljo o $+j0pi/2«U2pE7jtp«jad o 6tE2j,/ «MoE7 j%02/2] /2 JED?]

o o tj£21pj,/0a2j/07ija b, p2pEj 070 p70«2/2«j72,1/tE261j U«2pEUIUTE£62] th«j
1260££61ju2t7M/$£62j0pjED2]G/ M,17]02«i2«jUOE207]-2 = $j0pi/2«02pE7j,M/abt72]j

o pE/teE7 jo o tjUpe2pE /U027 jod o 63E2j Upe2pE /027 ja a §j Upi/2«U2pE7] 71627]
o pE/toE7jtp«jod o 0tE2j71627ja pE/tvE7.j17jf2606j1t7j0pjUE7jO2«i0pijUP7E/MiU2PET]
- o tj£2tpjIMEM/27jtp«j EOQ2/ja pE/tvET7jton MpE2«jl /jt7j«2/UetEUe27.
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/1] t662£4MEPME6]8§2, ABLAA%AA onti2jAC
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

Fl/jo o tj, M/eOt72jo pE/$eET7]j$7)f2606j17j1 /jo o $jtp«juad o 61E2jUpe2pE /027 j
EO2j o o fj ,/0n2) /O71j o b, p2pEj 07] O2«iz2«j t,,610pij 1£0/] etoM2j O2«i?j

too MpEUpIjM70pijo o tj£2tpj«2/UetEUe27jE/t«2«j pj2kaOtpiz7] /j e2/9ED29

o MpE2/ j p72.M2pEGI JEOU7j621«7jJE j«2/UetEUe2j3772E7jtp«joUt£06U0EU27j+7jf260j7j1p]
Upe2pE /1j1+0/j et6M2] 1 «IM7EU2pE j f02jf,,0027)1 /jad o 61E2j 746270 pE/f0E]j
Mp«2/jEO2jn 7TEQ,6M7jU «26 jF [j,/ i20E2«j71627] 1JEO2j,/0n2j607Ej£M7Up277jED?2]
G/ M,j2i,6 17ja370j16 fj O2«i2jton MpEUpPIjE jO2«i2jEO2jn o £j,/0=2j/077]j
MEUG6UOvUOpIija o j£2tpj IMEM/27 j4%O2j1 /201pj2kedtpizj/07ija G, p2pE jfO2/2j
t,,000ft£62 jO07j02«i2«j72,5/tE261jUpjEO2j7Fu2jutpp2/JEOtPjEDO2ju o £j,/0a2j/07ij

o 0, p2pEjEIjM70pijl /20ipj2kaOtpizjl /ff/«jo pE/taET7 jF [JIM/ED2/j/212/2pu2]
1212/j72aEQ0 pjNF /20ipjaM//2palj/07iN

a\*"MIit/, /00270771 02«i27

%02jG/ M,jt,,6027jot70ji6 fjO2«i2jtaa MPpEUpIji /jO2«i0pij/26tEQ p700,7jf0O2p]|
UEjO2«i27j0E7je Gl «UEIj,/002j/07ijtp«jUOE7jl /2001pj2kaOtpi2j/07i7jtEE/UEMEL£062JE j
OE7jl /20f7E2«j7TMI$/j M/aOt727jfOEQj7MIit/JIMEM/27jtp«jfOEODjI /20ipj2kadtpizj
I /ft/«jo pE/foE7 j/27,20EUe26| jYO2pjEO2jG/ M,j2pE2/7jUpE j$i/220i2pE7jfUOEQD]
TMIit/j7M,,602/7)f02/2j EQ2j ,/0n2] 1jEO2j1 /2037E2«j 7TMI$/j M/aO1727jf00606] £2j
6Upi2«jE JEOQ2j/+fj7TMIt/jf /6«jut/i2Ej,/Un2 jJUEjO2«i27jEO272j1 /20f7E2«j7TMIt/]
M/eOF727jfOED|j7TMIit/jIMEM/27

%BO2j/tfj7TMIt/jf I6«jut/izE],/0a2j/07ija G, p2pEjU7jtja pE/teEME661j7,200102«]
262(2pEjUpjED2jO2«i2«jUE2UT7 % 0O2/2]1 /2 JEQ2)/£fj7TMIt/jf /6«jit/i2E],/Un2j/07i]

a U, p2pEjU7je p70«2/2«j72,1/1E261j0«2pEUVIUT£62jtp«j/260t£61j1i257M/t£62]0pjED?2]
G/ M,I17j02«i2«jUOE20U7]-1 /20t7E2«j7TMIt/j ,M/aO$t727.j17jf266j17]0pjUET7]O2«1U0pIj
Op7E/MU2PET7j-7TMIt/]IMEM/27.

AR AjeUipjaM//2pail]/O7

%02jGI M,j ,2/tE27jtu/ 77]EOQ2jf /6«jtp«jn p72.M2pEGIjU7j2k, 72«JE jUMOGEU, 62]

aM//2palj/07i7 j£6£20Ej,/0ut/061j0pj OF j-A§8 jA % jtph«jG v j»%£02jG/ M,jtaEUe26l]

i pUE /7j0E7jE/tp7+eEU ptoéjaM//2palj2k, 7TM/27jth«ja p72.M2pEGIj2pE2/7jUpE j

I /200pj aM//2palj O2«i27j fOEDj EO2j +0wGj 1j ,/272/eUpij EDQ2j etoM2j 1j $772E7 j

o UUUEU2PE7 jtp«jtpEURU,tE2«jE/+pT7+0EU p7 j

66j/07i7j/26tEQpPIJjE ji /20ipjaM//2palj2k, 7M/27j 1j1772E7jtp«j6Ut£06UEQD27 ju2/EtUp]j

Mp/2a TpUv2«ji0/ijo GUUEG2PET7] th«jO0IOGIj,/ £1£62j1 /20t7TE2«] ,M/aOt727]

th«j 740627 +/2j u2pE/+60v2«j $7j1%/j £7j, 770£62] fOUEOQOUpPj EDQ2j G/ M,I7] %/2:7M/I]

«2, t/EU2pE jfO2/2jJED2j02«I0pIj7E/fE2IU27jF/2j«21Up2«

oo [«Upi6l j EO?2j o p7 60«tE2«j 1 /200ipj aM//2prlj 2k, 7M/27] /2] O2«i2«j Upj

o (,60tpu2j fUEQjED2j G/ M,I17]j %/2:7M/lja 60al jutU0polj£1ja2tp7j 1j1 /f1/«]

aM//2palja pE/taE7]2pE2/2«j UpE jfUEQ]1UptpeU+6j Up7EUEMEU p7) 1j+jOUI0Ojn/2«UE]

[tEORE,,6010pij20EQ2/jit0/jetoM2jO2«ijdjtipr2MEEB P27 /jot70]j

16 fjO2«i2jton MPEUpPIjI /jo GUURAMOBEG/ M,17j%/2t7M/lja 60alj0n, 727]

tj«Mt6j/077ja pE/ 6jl/tuzf /ij 1j£ EQj ,2pj, 7TUEU pj6UuUUE7jtp«jp2t/9EUG2j1£U/]j

et6MtEU pj ijp2EjaM//2palj2k, 7M/27 | EOj62e267] ija pE/ 6j1/2] TMETELPEUL66I]

UpE2/60pi2« jte U«Upij2ka2770e2jp2EjaM//2pualj2k, 7M/27jtpb«j7TMETETpEUT6je 6t EUSUEI]

UpjED?2] p7 60«tE2«jUpn 2] ETE2U2pE

%0O2) GI M,I7j %I2t7TMIlj «2,t/Eu2pEj U7j 7M,2/e072«j £1j EO2] G/ M,j FUptpaz2]
UGOEE?22 [fOUaOji22E7] pjtj/2iM6%/j£+707 j¥%0O2jG/ M,jFUptpr2j uuUEE?2?j

U pUE /7jEO2j G/ M,I17j1 /200pjaM//2palj/07ij, 7TO0EU pjtp«jtueE7jt7jtj«2a07U0 p9

EtiOplj £ «l1j1 /jEO2j GUpAGU7)/27j2662) G/ M,j FOptpr2j uuUEEZ22j

o p707E7j 1j EO?2) G/ Mj,IEP2FUaj FUptpwr2j +,2/tEQ0 p7 j EO2j Unj G/ M,j

oo MpEUDpIjAj§2, /JEUDPI jitpb«j EO2/jG/ M,jFUptpr2j7EFi20 6«2/7

%02j G/ M,17j%/2:7M/lje 60cal ji0eUpljiMU«tpr2j pjE/2:7M/Ij/U7ijutpti2t2pE]

Opa6M«Upiji /20ipjaM//2paljtp«j0pE2/27Ej/tE2j/0717 jOT7j%,,/ e2«jE£IJEDO2] F§!

%02 G/ M,17]8077jttpti2i2pEj «2,3/E02pEj/2e02f7jEDO2ja p707E2pualj 1j EQ2]

G/ M,I7jE/237M/ljutpti202pEj7E/TE2IIJfOEQJED2]G/ M,17j%/257M/ljo 60aljtp«]

/2, IE7TJEO?2J7E$EMT7JE JEO2jG/ M,17] F+j,2/0 «Uat66l jo02j F§! jO7j0pi /u2«jElj

EO2j Fejtf£ MEJEO2j7E+EM7)tp«j0l, /EFpPEjutEE2/7jUpjED20/j . Mt/E2/61j1i22EUpPI7]

th«jt,,/ €27j/2.M27E7j 1JEDO2jG/ M,jFUptpe2j GuUEE22] pjOl, /ETPEJE/2t7TM/I]

/077jutEE2/7j0puoM«Upijl /200pjaM//2palj/07i7j1 /j/2a Gu2p«tEU pjE JEO2] f/«j
1j%U0/20E /7 j%02) f/«j 1j%U0/20E /7j07jEO2jO00I027Ejt,,/ ex6j+TMEOD /UEIjl /j$60]j

G/ M,j%/2+7M/1j§07ijttpti2u2pEjuUtEE2/7
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjAv
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%O2jET£62)£26 fj,l eU«27jtpj e2/eU2fj 1JEO2jp2Ej2k, 7M/2] 1j OF j-A8 jA™% j

tp«jG njtitUOp7EjED2jutUpjiMpeEU pto6jaM//2pa027j0pjED2jG/ M, j sn /«UpijE jED?]

G/ M,17j%I12:7M/lje 60al ji /201pjekaOtpizjzk, 7M/27j1/2j02«i2«j pjtpjUpE/t«tl]j

£1707j17j1/ 0jO«2pEQVIUTEU p jUPj6oUp2jfOUEOJED2jt,,/ e2«j2k, 7TM/2j60GUE7 jUpjrt72] ij

60U0E2«j«2eU0tEQ p7ji/ tjEO?2jti/22«jl /2001pj2kadtpizjzk, 7M/2j60U0E7 jt,,/ et d]

Ot7j Ej £2) 7 MIOEj 1/ uj EOQ2] G/ M,I17] %/237M/lj tph«j 8U7ij ttpti2u2pE]j

«2, F/EU2pE jF /j70ipUiUatpEj«2eUtEU p7 jt,,/ etdjl/ GjEDO?2j F§! jU7j/2.MU/2« j
U,1pU27]fOEQjEDQ2j7+u2]IMprEU pt6jaM//2paljt/2j70 fpjUpj p2ji/ M, j%0O2]

F jUpj E2?j«lUe U/2 jasF jtp«j/27,2aEUe26lj 102/ p ja F j£ EOjOte?jiUk2«9/tE?2]

1210027 j Ej,I1272pE j£ EOQj$/2j,2ii2« jOp«2,2p«2pESIjI/ GHRFABDAJED?2/ |

21-M/ %02 2/£01pj«Upt/j-8%.j07jtjutpti2«jlo $tEUpIj2kaOtpizj/tE2j60piz2«]

E jEO2j-As

1HW IRUHLJQ FXUUHQF\ H[SRVXUHV DJDLQVW PDMRU IXQFWLRQDO FXUUHQFLHV
DV DW $XJXVW

1IHW H[SRVXUH LQ WKRXVDQGV RI
&+) (85 86' *%3 &+) (85 86" *% 3 &+) (85 86" *% 3

&+)

(85

86"

%5/

*4+6

0;1

56"

58%

'$)

;2)

7TRWDO

Ubj /«2/JE j.MtpEUIIljtp«jutpti2jED2jG/ M,I17jr p7 60«tE2«j2k, 7M/2jE j1 [201pj
aM//2palj /0717 jEO2jOU7E /Unt6j Ut8j O17) £22pjUltig 62pep R« | ¥ 02]j
72/e27j17]EQ2jtpt6IEUat6jUpP7E/MU2pEjT /j3772770pijEO2jG/ M,17j1 /200pjaM//2pualj
/07i0paM//2«] Mp«2/jp J/Utd] Gt/i2Eja p«UEU p7 j»02jUt8j Up«UntE27jED2j 6 77]j
fOUe® jfUEOUDPjEjEUG2]O /Uv pj 1j p2j«tl jfU66jp Ejf2j2kn22«2«jtEjtjr piU«2pn?j
62e26j 1j CAajM70pij 72e2pjl2f/7) 1jOO7E /0atéj tf/i2E] ,/0a27j1 /j2talj ati /]
aM//2palj,t0/ j%02jUt8j07jM72«jE I2EQ2/jfUEQOjEDO2juto6aM6tEU pj 1jED?2j2k,20E2«]
70 /IETt60jtp«jt7T?ET7|f66t7jEO2jM72j 1j7TE/277jE27E|j702pt/0 7 j%02jU+8j07]
£372«j pj7TETEUrj2k, 7TM/27j«M/UpIjEO2jE U it3 DO | UND7pi2 é PE PR D 2

700M6OtEU pj 1j,t7Ejut/i2Ejm p«UEU p7j07jp Ej,/2«UEUpPIjED2jIMEM/2ji e2u2pEjUpj
i /200ipjaM//2palj/tE27 j%O2/21 /2 jUEj« 27jp Ej/2,/272pEjfeEM$6j6 7727 jUE] bdlj
12,1272pE7j3pjUp«UrtEU pj IJIMEM/2jl /200pjaM/MANAEJAT 7 5 Y7ARAE ]

EO2jG/ M,jOF«jtjUt8jcljAimio LABARAOFRjjelu660 p. j1202jte2/+i2jUt§]
e2/JEO2jIU7otAYIANYAA OFj¢ AjuUA&A A% ORAEUID660 p.

9DOXH DW 5LVN SHU PDLQ H[SRVXUH FXUUHQFLHV
DV DW $XJXVW

9DOXH DW 5LVN RQ QHW H[SRVXUHV LQ WKRXVDQGV RI &+)
7RWDO IRU WKH *URXS DQG SHU PDLQ H[SRVXUH FXUUHQFLHV

7TRWDO *URXS

&+)

(85

*% 3

86"

2WKHUV

'LYHUVLILFDWLRQ HIIHFW

A A AjUpEZ2/27Ej/tE2j/07i7

%02jGI M,j07j2k, 72«JE jauOtpi27jUpjUpE2/27Ej/+E27jEO/ MIOjUE7j70 IE9jth«jo pi9
E2/ij «2£E] £601+EOQ p7 j %0O2j G/ M,I17] %/2£7M/1j «2,+/EU2pE] Utphti27] tp«j
e2/7227jEQ2j10ptpaUpij 1jED2j G/ M, jtphb«jED2/21 [2jED2]/26tE2«jUpPE2/27E|/TE?2]

107717 jv% jEO2j2kE2pEj, 770£62 jUEj,/ eU«27jED2jp2e277%/1j60U.MU«UEIjUpjED2j/2.MU/2«]
iMpeEU ptojaM//2paljl /JEO2jo G,pU27] 1JED2jG/ M, j p72.M2pEGI JEO2]G/ M,I17]
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAg
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

«2£Ej £6UItEU p7j £/2] $1«IM7E2«j fUEOQj EOQ2j /216)j aM//2pulj i0Ukj 1j EQ?2j G/ M,I7]j
6UF£U60EU27j0pj /«2/jE j/21620EjED2jn [/20Ej2k, 7TM/2jE jUPE2/27Ej/tE27
UEjU7jEDO2jG/ M,I17), 6UrljE jutpti2jUE7jUpE2/27Ejn 7TE7jM7Upijtpj ,EVGTS6juUK] 1j
10k2«jtp«jlo tEUpIj/tE2] «2£E j%OU07j07]to0OU2e2«j £1j2pE2/UpljUpE jUpPpE2/27Ej/tE?2]
«2/UetEU0e?2j Op7E/Mi2pE7jUpjfOUOjED2] G/ M,j2kadtpi27j+Eji0k2«jth«jio $EUpPI]
OUpE2/27Ej/tE27 j% jte U«je 6tEUGUEIjUpjED2] p7 60«tE2«jUbpwm (i2j EFE202pE jut70]j
i6 fjO2«i2jtaa MpEUDPIjU7jt,,602«jE JEDO 72j«2/0etEUe2j0p7E/MU2pE7

7] «270/U£2«j Opj EO2j 720E0 pj FF /200ipj eM//2pelj /07i7G jEO2] G/ M,I17] %/2:7M/I]j
«2, t/EU2pEjO7j7M,2/e072«j£IJEDO2jG/ M,jFUptpr2j GUUEE22 jfOU0adji22E7] pjt]
[2iM6t/j£+707 j».02jG/ M,jFUptpe2j GuUEE22ju pUE /7jEO2jG/ M,I17jUpE2/27Ej/tE?]j
/077jtp«jteE7jt7j1j«20a070 p9ELiUpIjE «ljl /JED2]G/ M,jUpjEDO07/27,20E

%02jG/ M, 17j%/237M/lje 60aljt67 jo e2/7jEO2jutpti2u2pE] 1jOpE2/27Ej/+E2j/0717 j
%OYaFUptpu2je,2/tEDpIE7TJEO2J7TETEMT7,2/0 «Unt66ljE JEO2j]G/ M,I17] Feo j

fO jUpl /u7jED2] F§! jUpjEODO20/j.Mt/E2/61ju22EUpPI7 j%02] F§! jif,,/ e27]j

/2. M27E7j1/ 0jEO2jG/ M,jFUptpr2j GUUEE22] pjOu, /EtPEjE/237TM/IjUTEE2/T7 |
Upa6M«UOpijUOpE2/27Ej/+E2j /0717 jtp«j,/ eU«27j/20 G02p«tEQD p7jE JEO2] f/«j 1j
%0/20E /7 j fO00j 07) EO2j OUIDO27Ej £,,/ eto6j tMEO J/UEIj i /j £66j G/ M,j E/2t7M/I]
UtEE2/7

%02ji 66 fOpiIj7ad2«M62j,/ eU«27jtpj e2/e02fj 1j166j0pE2/27E9£2+/0pijUE2(7],2/]
12£/92p«jud 70pi

DV DW $XJXVW

LQ WKRXVDQGV RI &+)

JLIHG LQWHUHVW EHDULQJ LWHPV

&DUU\LQJ DPRXQW RI ILQDQFLDO OLDELOLWLHV

S5HFODVVLILFDWLRQ GXH WR LQWHUHVW UDWH GHULYDWLYH

IHW IL[HG LQWHUHVW SRVLWLRQ

JORDWLQJ LQWHUHVW EHDULQJ LWHPV

&DUU\LQJ DPRXQW RI ILQDQFLDO DVVHWYV

&DUU\LQJ DPRXQW RI ILQDQFLDO OLDELOLWLHV

S5HFODVVLILFDWLRQ GXH WR LQWHUHVW UDWH GHULYDWLYH

IHW IORDWLQJ LQWHUHVW SRVLWLRQ

2p70EUeUEI‘tpt61707 p'OpE2/27E/+E2/07i7
% 0O2j1 66 fOpIjE+£62j70 f7jEOQ2j0i,+tnoEj 1jt],3/106626j7001Ej 1jUPE2/27TEjI$E27j£lj¢ Y]
£+707j, OPET7]-£,7.] MoFaiB«Ticx fTA%UAABAK] £772p:/0 j M, «FE2]
Ut0polj «M2j E j «2ad2@P16+tEQ pt/lj,/p7WiMEB2] G/ M,17]j2.MUEIj £p«]j

b7 60«tE2«jUpr 2] ETE2U2pE jHh2EP2ljjEHOeMOTEU pj U7 ,2/1 lu2«] pj
£ EO jEO?2, /EU pj 1j EO2] ME7Etp«Uplj «2£Ej -2kedM«Upij EQ2j £772E9£fni2«]
72aM/UEOVFEQ pj,/ 1/t07 j722jv E2j A Aj F¥alt«?j/2a20et£627) th«j EO2/j aM//2pE]j
1772E7G.jtEji6 tEUpijOpE2/27Ej/$E27jtp«jED2] ME7TE+p«Upij«2/0UetEUe27j2kaOfpiUpij
16 tEUpIij OpE ji10k2«j UpE2/27Ej/tE27]j +Ej EOQ2j/27,20E0e2]121/92p« j % 0OU07j 72p7UEUeUEI]j
tp161707) poljUp«UntE27jED2), E2pEUL6jUG,tuEj]l /jEO2j/27,20EUe?2jIlU70t06jl2t/j1EjED?2]
,12et060pij o p«UEU p7j Upj EO2j 10UptpeUt6j Ut/i2E7 j p72.M2pEGI j UEj « 27 p Ej
[2,1272pEj taEMt6j /jJIMEM/2jit0p7j /jo 7727 jfO0u0j$/2j 7TE/UEGIj GtpFiz«j fp«]j
o pE/ 662« jt7J]7TEU,MOTE2«jEIJEQ2jG/ M,17]j%/2:7M/lja 60al

DV DW $XJIXVW

,PSDFW RQ ,QFRPH VWDWHPHQW (TXLW\ ,QFRPH VWDWHPHQW (TXLW\
ESV ESV ESV ESV ESV ESV ESV ESV
LQ WKRXVDQGV RI &+) LQFUHDGHFUHDVYQFUHDEHFUHDVRFUHDGHFUHDVYRFUHDEHFUHDVH

JORDWLQJ UDWH EHDULQJ LWHPV

,QWHUHVW UDWH VZDSV

7TRWDO LQWHUHVW UDWH VHQVLWLYLW\
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

AR Aj 12«0Ej/IU7ijtp«ja pu2pE/$EW7pj 1jo/2«0E]
12«0Ej/077j+/070piji/ tjeM7E 62/7 jO 2 jEO2j/07ij Ijo MpE?2/,3/EU27j«21tMOEUpPI jO7]
[ e2/p2«j£IJEDO2j G/ M,I17] [2«0Ejttpti2u2pEje 60rl j%0U07j, 6U0nlj«210p27jED?]

G/ M,I7ja/2«0Ejutpti2u2pEj,/ v277j7Melj17]ED2)/ 627jtp«jl27, p7UL£060EU27j Ij
EO2j/2i0 ptoju/2«0UEja pE/ 6) /[itpUVvEEU p jEO2jUpUEU+6jaM7E (2/jtua MpEjt,,/ etd |
72EEUDPIj tp«juOtpiUpije/2«UEj OUGUET7] th«j ,flU2pEjE2/U7 j/2iM6%/ju PUE /UpI]

o pE/ 67 jo 662aEQ pj 2il /Ej ,/ =277 [ a/2«0Ej Op7M/tpa2j ,/ a2«M/27 j th«j n/2«0UE]j

166 ffpr27 jTI7E2Uje pE/ 67j2p7M/2jfjo/2«0UEja pE/ 6j$7727702pEjU7]jr p«MBE2«]j

fO2pj toa2 EQpIj aM7E G2/71j p2fj /«2/7] th«j £21 /2] 1 «7j%/2] «07,3Ead2«j
fO2p2e2/jtjaM7E 102/17jr/2«UEjOUUUEjU7j2kn22«2«j«M2jE j ME7Etp«Uplj /] e2/«M?2j
,2pjtu MpEY

%02j G/ Mf67 j WOEUItE27] a/2«0Ej /077) EO/ MIOj EO2j M72] 1j $772E9£fri2«]
72aM/UEUVEEQ pj,/ i/t07jtp«jiteE /UpljitaU060EU27j-722jv E2jA AjFY%/f«2j/202U0et£0627]
th«j EO2/jaM//2pEjt772E7G.

%0O2) GI M,I7j a/2«0Ej /077j 2k, 7M/2] £67 j £/0727) i/ Gj «2/0etEUe?j i0ptpa0tdj
Op7E/MG2pE7 jU 2ji /20ipj2keOtpiz2j«2/UetEVe27 jUpPE2/27Ej/+E?2j «2/UetEUe27 j th«j
o 00 «UElj«2/UetEUe27 jfO0r0jt/2j2pE2/2«jUpE jfUEDjIUptprUt6jUp7EUEMEU p7 j1O2j
G/ M,j 6f7j 1 /20ipj 2kadtpizj tp«j OpE2/27Ej /1E?j «2/0eftEUe27j fOEOj 10ptpalUf4j
Op7EUEMEU p7jteEUpIj pjtpjUpE2/ptEU pt6j7et62jtp«jOteUpij7 Mp«jr/2«UEj/$EUpPI7 jUp]
at72j ijo o «UElj«2/0UetEUe27 JEDO2jG/ M,j2pE2/7jUpE jIMEM/27jE/tp73oEQ p7j«2t67]j
UpjEO2jvefja /ijtp«jED2jj p« pjE2/UUpto6jut/i2E7TjEDQ/ MIOjUET7j£/ 12/7 j%O2]

Ut/i9E 9uU1/i2Ej2k, 7M/27jU0pj/26tEU pjE jEDO272]02«i0pija pE/ToET7]t/2j/2IMb6t/61]
tp«j7TMETELtpPpEUT66ljn 66tE2/360v2«j, M/7TMtpEJE jut/iOpjti/22u2pE7jUpj,6Fu2jfUED]
7MaOj o MpE?2/,3/EU27 | MpEZ2/,£/EIlj 2k, 7M/27] E ft/«7j 7MaQj 10ptpaUto]
Up7EUEMEU p7jt/2ji pUE /2«jEOQ/ MiOjoUOUUEjMEUGUVEEU pj pbjtj/2iMo6t/j£+707j£1jED?]
G/ M,17j%I2+7TM/lj«2,$/EU2PE]jtp«j/2, |E3KME, jjEDRFpaz] wu(EE?2?2

tp«jEO?] F§!

7itEMIMT7EjA: [ARONAGTII27TEjaMT7E 2/)/2¢ARARENR [fO2/257]

EOQ2jE2pj£UII27TEjaM7E (2/7]RC/EAZAAAR] 1JE/T«2j/202(0 e BADHZT |

G/ M,j« 27jp EjOte?jtjutE2/016ja/2«UEj/07ijo pa2pE/FEQ pjt7j0EjutUpETUp7jtjot/iz |
{2 1/t+,00nt606lj«Ue2/72joM7E |8 %2RE2PE] 1JEDO2j G/ M,I17j0/2«UEj/07i]j

2k, 7M/2j 07 /12,/272pE2«j £1j EQ2j £ii/2itE2j £16tpr2] 1jtu MPE7j/2020et£62 |

l2«Mu2«j £1j EO2j 21120E7] 1j p2EEUpIj $//tpi2i2pE7j fOUEDj o MpE2/,£/EU027 j % 02j
UtkOuMUjp uOptojo/2«UEj/UT7ij2k, 7TM/2jUpjEOD2j2e2pEj+66j EDO2/j,t/EU27j1t06jE j
211 JTujEDO20/) £600I+EC pj A BYEIAOOU pbj IMIMEE] A jj AAAAIA

OFA ACpaQo66U p.

66ji0ptpo0+6jt772E7ji237M/2«jtEjTi /EUv2«jn 7TEjT/2j10/7Ej1772772«j]1 IjUp«UeU«M$d]j
Ou,t0/U2pE jTMET72.M2pEGI j2k,20E2«ja/2«UEj6 77j07jaté6aMOTE2«jEljE,,610pij20EOD2/]
EOQ2j tppM+oUve«j /2«UEj %21t MGOE] f1,j/fE27j- % .j 1jEO2ja MpE/Ij 1j,/ «MoEj
«20Ue?/lj-,/1 jItE2«jUpjoUp2jfUEODjte2/tizj, t102pEjE2/U7] / jUpjED2jut72] 1] £70]

tp«j £70j-.MUet62pE7 j,/ jITE2«JE jAj«$17.jtp«jtj,/200Muj 1jJARj££707j, OpE7| / |
fO2/2jtetU0F£62 JEO2jUp«UeU«MtojtppMioUva«j % j 1JEO2jo MpE2/,$/EIlj-,/ jI$E2«]
Opj 60p2j fOEOQ]j te2/ti2] ,+lu2pEj E2/07] / j Opj EQ2j at72] 1j 170 tph«j 170]j

- MUet62pE7 j,/ jItE2«jE jAj«$17. j%02jp2Ej2k,2p727)/2,/272pEUpIjt««UEU p7jE |
EOG2j+66 ffpr2ji /jOu,30/U2pEj o6 7727)1p«jl2621727) 1JEDO2j MpMT72«j £66 ffpr2j

/20 [pUv2«jtoan /«0OpIljE jEO2jt,,/] tudj«27a/UL2«jtEf e2jtiy MPE2«jE | OF]j

00660 Bp0AAJAVAAA% O AIU660 p.



/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%02j1 66 fOpIjET£62) 7TMUUt/0v27] EQ2j2k,20E2«ja/2«0Ej6 7727] pjEODO2] G/ M,I7]j
E/t«2j/202Uet£0627jtEj£16tpn2j7022Ej«tE?

$JLQJ RI WUDGH UHFHLYDEOHYV
DV DW $XJIXVW
LQ WKRXVDQGV RI &+)
7RWDO WUDGH UHFHLYDEOHV PHDVXUHG DW DPRUWL]HG FRVW JURVV
RI ZKLFK
LQVXUHG UHFHLYDEOHYV
XQLQVXUHG UHFHLYDEOHV ZLWK DQ LQGLYLGXDO EDODQFH RYHU &+) PLOOLRQ
XQLQVXUHG UHFHLYDEOHV ZLWK DQ LQGLYLGXDO EDODQFH EHORZ &+) PLOOLRQ
/HVV OLIHWLPH H[SHFWHG FUHGLW ORVVHV IRU WUDGH UHFHLYDEOHYV
7RWDO WUDGH UHFHLYDEOHY PHDVXUHG DW DPRUWL]JHG FRVW 1RWH
RI ZKLFK
QRW RYHUGXH
OLIHWLPH H[SHFWHG FUHGLW ORVVHV IRU WUDGH UHFHLYDEOHY QRW RYHUGXH
H[SHFWHG FUHGLW ORVV UDWH
SDVW GXH OHVV WKDQ  GD\V
OLIHWLPH H[SHFWHG FUHGLW ORVVHV IRU WUDGH UHFHLYDEOHY SDVW GXH OHVV WKDQ GD\V
H[SHFWHG FUHGLW ORVV UDWH
SDVW GXH PRUH WKDQ  GD\V
OLIHWLPH H[SHFWHG FUHGLW ORVVHV IRU WUDGH UHFHLYDEOHY SDVW GXH PRUH WKDQ GD\V
H[SHFWHG FUHGLW ORVV UDWH
7RWDO WUDGH UHFHLYDEOHY PHDVXUHG DW DPRUWL]JHG FRVW 1RWH

t e202pE7jUpjtoo ftpwr2jl /jOU,t0/02pEj6 7727 1jilUptpaUt06jt772E7
%O2ji e202pE7jUpjtoo ftpe2jl /jOu,t0/u2pEj6 7727) 1ji0ptpeUt6jt772E7)+/2j17]j
166 f7
&DVK DQG FDVK 7TUDGH 2WKHU2WKHU ILQDQFLDO
LQ WKRXVDQGV RI &+) HTXLYDOHQWVHSRVLWY UHFHLYDEOHWWFHLYDEOHYV DVVHWYV 7RWDO

DV DW 6HSWHPEHU

&KDQJHV WR H[SHFWHG FUHGLW ORVVHYV
RQ ILQDQFLDO DVVHWYV

CULWH RIIV

8QXVHG DPRXQWY UHYHUVHG

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
5HFODVVLILFDWLRQ

DV DW $XJIXVW

&DVK DQG FDVK 7TUDGH 2WKHU2WKHU ILQDQFLDO
LQ WKRXVDQGV RI &+) HTXLYDOHQWVHSRVLWY UHFHLYDEOWWFHLYDEOHYVY DVVHWYV 7TRWDO

DV DW 6HSWHPEHU

&KDQJHV WR H[SHFWHG FUHGLW ORVVHV
RQ ILQDQFLDO DVVHWYV

:ULWH RIIV

8QXVHG DPRXQWV UHYHUVHG

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
S5HFODVVLILFDWLRQ

DV DW $XJXVW

A A AjjU.MU«UEIj/O7i

jO.MUO«UEIj/071j£/0727;EOQ/ MiOj+j7M/,6M7j 1ji0UptpaUt6j £60ItEU p7j e2/jtetU6t£62]
10ptpeUt6j1772E7j«M2jtEjtplj, OUpEjUpjEUG2 j%0O2jG/ M,I7j60.MU«UEIjU7j2p7M/2«]EI]
U2tp7j 1j/2iM6t/jG/ M,9f0«2ji pUE /Upljtp«j,63ppUplj 1j6U.MUO«UEIjo /[«UptE2«]
£1JEO2jG/ M,17j% /2t 7TM/lj«2,3/EU2PE

FOptpoUpljp22«7jt/2jn e2/2«jEOQ/ MIOjtja GEUPpTEU pj 1jt«2.MtE2ja/2«UEj60p27]
fOEDQj/2,MEt£62ji0ptpu036jUp7EUEMED p7jt7jf2606jt7jEO/ MIOj70 /EQE2/Ujtp«jo pi9
E2/Uj«2£Ejot , UELt6jut/i2EjUP7E/MU2pET7j-722jv E2jJA Aj9jFFUp1tprU16j6Ut£060EU27G.
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

pE/taEMt6'UTEM/UED27
%O2JET£62]£206 fj,/ eU«27jtpj e2/el2fj 1jMp«U78 MpE2«jn pE/tcEMt6juitEM/UEU27]
i /j10ptpeUt6j6Ut£060EU27jtp«j«2/UetEUe27j£372«] pjED2j21/6027Ej«tE2] pjfOUndjEOD?2j
G/ M,j07j £60102«jE j,tlI
DV DW $XJIXVW

,Q WKH VHFRQG WR &RQWUDFWXDO
LQ WKRXVDQGV RI &+) &DUU\LQJ DPRX®WH ILUVWWKHD ULIWK $HDHU ILYH \HDUD/PRXQW

1RQ GHULYDWLYH ILQDQFLDO OLDELOLWLHV

%DQN RYHUGUDIWYV

6KRUW WHUP GHEW

7UDGH SD\DEOHV

/HDVH OLDELOLWLHYV

/IRQJ WHUP GHEW

2WKHU FXUUHQW OLDELOLWLHYV

'"HULYDWLYHYV

,QWHUHVW UDWH GHULYDWLYHYV

&XUUHQF\ GHULYDWLYHYV

,QIORZ

2XWIORZ

&RPPRGLW\ GHULYDWLYHV

,QIORZ

2XWIORZ

7RWDO QHW

DV DW $XJXVW

,Q WKH VHFRQG WR &RQWUDFWXDO
LQ WKRXVDQGV RI &+) &DUU\LQJ DPRX@\WH ILUVWMKHD ULITWK $HDRWU ILYH \HDUWPRXQW

1RQ GHULYDWLYH ILQDQFLDO OLDELOLWLHV

%DQN RYHUGUDIWV

6KRUW WHUP GHEW

7UDGH SD\DEOHV

/HDVH OLDELOLWLHYV

/RQJ WHUP GHEW

2WKHU FXUUHQW OLDELOLWLHYV

'"HULYDWLYHV

,QWHUHVW UDWH GHULYDWLYHYV

&XUUHQF\ GHULYDWLYHV

,QIORZ

2XWIORZ

&RPPRGLW\ GHULYDWLYHYV

,QIORZ

2XWIORZ

7TRWDO QHW
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
A A Aj%2/UetEUe2jiUptpaUt0jt772E7jtp«joUT£U6UEU27jtp«jO2«i2j:

DV DW $XJXVW

'"HULYDWLYH ILQEQEYDWLYH ILQBEQEYDWLYH ILQEQEYDWLYH ILQDQ!
LQ WKRXVDQGV RI &+) DVVHWYV OLDELOLWLHYV DVVHWYV OLDELOLWLH\

&DVK IORZ KHGJHV

,QWHUHVW UDWH ULVN

&RPPRGLW\ SULFH ULVN

JRUHLJQ H[FKDQJH ULVN

)DLU YDOXH KHGJHV

&RPPRGLW\ SULFH ULVN

JRUHLJQ H[FKDQJH ULVN

1R KHGJH DFFRXQWLQJ GHVLJQDWLRQ

&RPPRGLW\ SULFH ULVN

JRUHLJQ H[FKDQJH ULVN

7TRWDO GHULYDWLYH ILQDQFLDO DVVHWYV

7TRWDO GHULYDWLYH ILQDQFLDO OLDELOLWLHV

%2/UetFllptpeUt6j0Op7E/MU2pET7je p7U7E] 1jUE207jM72«jUpjtjrt70jio fjO2«i0pIi]
U «26 jOUE207]M72«jUpjtjit0/jetoM2jO2«iU0pijii «26jtp«j«2/UetEUe2jUp7E/MU2PET]
U217M/2«jtEjitU0/jetoM2 ji /jfOUaOjp jO2«i2jton MpEUOpPIjO7jt,, 602«

A A Ajell172EEUpPIjiUptpaUt06j3772E7jtp«jlUptpaUt06joUt£EUOUEU27
%02 1 66 fUpIj 10ptpeU+6) $772E7] th«j 6UF£0U6UEBIF2ZHELNB] 7TMEI20E] E |

2pl /o2t £62jUt7E2/jp2EEUpPIj+//tpl2iu2pE7jtp«j70u006%/jt1/2202pET

DV DW $XJIXVW 5HODWHG DPRXQWY QRW VHW RII LQ

*URVV DPRXQWYHRY DPRXQWYV RI
*URVV DPRXQWVY RUHFRJQL]JHG. QDQFLDO DVVHWYV
UHFRJQL|MGDQFLDO OLDELOIOWDEVYOLWLHYV &DVK FROODWHUDO
ILQDQFLDO DWWHWW VHW RIS ULIQVWRMHG LQ WKHQDQFLDO UHFHLYHG RU
LQ WKRXVDQGV RI &+) OLDELOLWLEHYODQFH VKHEWODQFH VKHHMQVWUXPHQWVGHSRVLWHG 1HW DPRXQW

'"HULYDWLYH ILQDQFLDO DVVHWYV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

DV DW $XJXVW S5HODWHG DPRXQWV QRW VHW RII LG

*URVV DPRXQWYHRN DPRXQWYV RI
*URVV DPRXQWYV RIHFRJQL]JHGE. QDQFLDO DVVHWYV
UHFRJQL]JHMGDQFLDO OLDELOIOWDEYOLWLHV &DVK FROODWHUDO
ILQDQFLDO DWWHWY VHW RISUIQVWRMHG LQ WKHQDQFLDO UHFHLYHG RU
LQ WKRXVDQGV RI &+) OLDELOLWLEHNVODQFH VKHEWODQFH VKHHM)VWUXPHQWVGHSRVLWHG 1HW DPRXQW

'"HULYDWLYH ILQDQFLDO DVVHWYV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

F/jEO2j10ptpeU16j+t772E7jtp«joUt£EUGUEU27)7MEI20E]JE j2pl /a2t£62) it7E2/jp2EEUpI]
t//tpi2u2pE7j /j700006%/jt//tpi2u2pET7j$£ e2 j2tudjti/2202pEj£2Ef22pj ED?]

G/ M,jtb«jEO2ja MpE2/,t/EIjt66 f7ji /jp2Ej72EEG2U2pE| 1jED?2j/262etpEjiUptpaUtoj
1772E7jtpb«joUt£060EU27jfO2pj£ EDQj2620EJE j72EEG62] pjtjp2Ej£+707 jUPjED2jtE£72pr2j ij
7MaQjtpj262aEU b jIUptpeUt06j1772E7)tp«j6Ut£06U0EU27jfU060j£2j7T2EEG2«] pjtjl/ 77j££707 j
O f2e2/ j2tndj ,+/EIjJE jEO2jut7E2/jp2EEUpPIjti/22u2pE] /j70u06%/jti/22U2pE]j
f066j0Ote2jED2] ,EU bjE j72EEG62j366j7Madjti MPE7] bjtjp2Ej£+707j0pjED2j2e2pE]| Ij
«2ltMO6E jOp7 6e2pulj /j£+pi/M,Enlj /ji 66 fOpij EO2/j2e2pE7],/2«210p2«j0pjED?2]

o pE/feEj£1jEO2jo MpE2/,3/EIl j%02juot70jo 661E2/+6j/2n20e2«j th«j«2, 7TUE2«j U7]j

12, IE2«j pj60p27) F¥/t«2j t11£627) tph«j EO2/j aM//2pEj 6UTE£UGUEU27G| tph«j Fl/f«?2]
/2o20et£627jtp«j EO2/jaM//2pEjt772E7GjUpjED2] p7 6U«tE2«j $6Fpr2j O22E

A A £j6t7701083EU pjtp«jitU/jetoM2j 1jiUptpaUt6jUpP7E/MU2PET
t\* 631770100t EQ0 pD‘'110/'e316M27D'U2ED «7'tp«'3177MiU,EU p7
%O2jut//10pijetoM2] 1jEO2j1 66 fOpiji0OptpeU+6j Up7E/MU2PETj t,,/ kKOUTtE27j110/j
etoM2j£20tM72) 1JEDO2j70 /Ej,2/0 «jE jutEM/UEI

t70jtp«jut70j2.MUet62pE7

0 /IE9E?/iuj«2, 7TUE7Y

Yolt«2j/2020ef£627]



/1] t662£4MEPME6]8§2, ABLAA%AA ati2jAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

cEOD2/j/2020et£627/2,/272pEUpPIji0ptpaU+6jUp7E/MU2PET

thij e2/«/$iE7

"0 /E9E2?/lj«2£E

Yol t«2j,111£627

cEDQ2/j,f11£627j/2,/272pEUDIjiUptpaUt6jUp7E/MU2PET
j bIgE2/i'«2£E
Upjrté6aM6+EOpPIjED2jitU/jetoM2j 1j6 pI9E2/Uj «2£E JIMEM/2),/0pbaU,16jtp«jUpE2/27E]
JEI02pE7j1/2)« 070 MpE2«jtEjuT/i2EjUpE?2/27NE WHTER7A | 7 PNOER I
E2/0j«2£EjO+7jtjlt0/jet MAAIRIBED ABAAORE HIA660 p.
%2/0etEUe2'10ptpoU36't772E7 tp«'6ULtEUGUED27
%02ji1t0/jetoM2j 12+ 7M/202pEj 1j7 2] «2/0etEUe27j/2.M0/27]j377MU,EU p7j £h«j
Utpti202pEI7j+7727702pEj 1je2/EfUpjut/izEj,$/tu2E2/7 jYO2p2e2/j, 77U£62 j
1t0/jetoMTEO pjUO7jE£F72«] pjut/i2E],/Un27 jUIj/2.MU/2« jtjetoMTEU pji «26jfO0ad]j
E$i27j0UpE jo p70«2/3EU pj«U70 MpE2«jut70jl6 f7 j«2+62/jtp«j7M,,602/j.M E27jl /j
70006%/jUp7E/MU2pE7jtp«j/202pEjt/il79062pIEOjE/+p7taEU p7j07jM72« j%0U07jet6MTEU pj
Ui «26jE$i27jUpE jtoo MPpEjED2j7,20010rjadt/teE2/07EUR7] 1JEDO2jMp«2/610pijt772E7]
ljg U0 «0EU27j7Madj+7jEOQ2juo 7Ej ljut//l j«0112/2pEUL67j1 /jED2),/ ,2IEV27]th«]
E2a0pU0cto6j/tEQ 7j/2162aEUDIj,/ «MoEU pjlU26«
617701003EQ pj th«j ot//10pij2tia@MbEi7Tj 1j 10ptpaUt6j $772E7] th«j
601£060E027jt/2j,/272pE2«jUpjEO2JELE£62j£26 f

DV DW $XJXVW PHDVXUHG DW IDLU
YDOXH WKURXPKHDVXUHG DWRWDO FDUU\LQJ
LQ WKRXVDQGV RI &+) SURILW RU ORRR'UWL]HG FRVWDPRXQW

&DVK DQG FDVK HTXLYDOHQWYV

6KRUW WHUP GHSRVLWYV

7UDGH UHFHLYDEOHYV

'"HULYDWLYH ILQDQFLDO DVVHWYV

$FFUXHG LQFRPH

/IRDQV DQG RWKHU UHFHLYDEOHYV

2ZWKHU FXUUHQW ILQDQFLDO DVVHWYV

2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV

7RWDO ILQDQFLDO DVVHWYV

%DQN RYHUGUDIWV

6KRUW WHUP GHEW

6KRUW WHUP OHDVH OLDELOLWLHYV

7UDGH SD\DEOHV

$FFUXHG H[SHQVHYV

2WKHU SD\DEOHV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

/RQJ WHUP GHEW

/RQJ WHUP OHDVH OLDELOLWLHV

7RWDO ILQDQFLDO OLDELOLWLHYV




/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jJEO?] p7 6U«tE2«jFUptpaU+6j EtE2U2pET

DV DW $XJIXVW PHDVXUHG DW IDLU
YDOXH WKURXJHDVXUHG DWRWDO FDUU\LQJ
LQ WKRXVDQGV RI &+) SURILW RU ORFRUWL]HG FRVWDPRXQW

&DVK DQG FDVK HTXLYDOHQWV

6KRUW WHUP GHSRVLWYV

7UDGH UHFHLYDEOHYV

'"HULYDWLYH ILQDQFLDO DVVHWYV

$FFUXHG LQFRPH

/IRDQV DQG RWKHU UHFHLYDEOHV

2WKHU FXUUHQW ILQDQFLDO DVVHWYV

2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV

7RWDO ILQDQFLDO DVVHWYV

%DQN RYHUGUDIWV

6KRUW WHUP GHEW

6KRUW WHUP OHDVH OLDELOLWLHYV

7UDGH SD\DEOHYV

$FFUXHG H[SHQVHYV

2WKHU SD\DEOHV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

/IRQJ WHUP GHEW

/IRQJ WHUP OHDVH OLDELOLWLHV
7TRWDO ILQDQFLDO OLDELOLWLHYV

EV'FE0/'ef6M2:002/1/adl* 1*i0ptpeUt6'Up7E/MiU2PET
%02j1t0/jet6M2j u2t7M/202pE7j 1j10ptpaUt6j+t772E7] tp«j6Ut£060EU27) £/2juot770102«]
M70pljtjit0/jetoM2jO02/t/aOIjEOTEj/21620E7jED2j70ipUI0rtpeu2) 1JEO2jUPp,ME7]M72«jUpj
UtiOpijEO2ju2t7M/2U2pET
%02j11t0/jet6M2jO02/+/a01jO+7]ED2j] 66 f0pijo2e267
jze26j ¢ j 02 110/jetoM2j 07j ££72«j pj Mpt«iM7E2« j .M E2«j ,/0r27j 0Upj teEUe?j
Ut/i2E7jfO0=OjiUe2jEDO2j£27Ej, 770£62] £i20EU0e?2jUp«UntEU pjl /jED2jitU/jetoM?2j
1j3j10ptpea0+6j3772E) /jOULEUGUEI j jut/izEjU7)/2if/«2«j37j3nEUe2j01j.M E2«j,/0027]j
1/2j 123« 061) th«j/2iM6%/61j tetU6t£62]1/ Gj thj2kaOtpiz j«2t62/ jEI i2/j [j
J0e0pij72/e0n2 jitp«jEO 72j,/0027j/2,/272pEjtoEMt6]jth«j/2IMOt/61j saM//UpIj
Ut/i2EjE/$p730EU p7j pjipjt/il7962pIEDjEF7U7
j2e26jA j1.02j27EUGFED pj 1jEO2jitU/jeto6M2j07jE£+72«] PJED2j/27TMOET7] ljtjet6MTEU pj
U «26 j%02jetoMTEU pju «26j1 /jo Gt «UEIlj «2/UetEUe27j UpadM«27j .M E2«j
,/U0e27j0pjteEUe2] GF/i2E7 j/202pEj $/017962pIEQjE/tp73eEU p7j /j «2:62/j Fp«|
7M,,602/j .M E27j1«iM7E2«jl [jED2j7,200i100juo0t/+0E2/07EUR7] 1JEO2jMp«2/61U0pI]
o i «0E027j7Ma0jt7jED2ja 7Ej 1jat//l j«01i2/2pE0V+67j1 /jED2j,/ ,2/EU027|fp«]|
o pe2/70 pjl026«7 je£72/et£62] Ut/i2Ej «tETj U7j M72«j1/jED2jet6MFTED pj Ij
1 /200pj 2kaOtpi2j tp«j UpE2/27Ej /tE2] «2/UetEUe27 j UIj $66) 70ipU0IUatpEj Up,ME7]
12.M0/2«j E j1t0/j et6M2j tpj Up7E/MU2pE] $/2] £72/et£62 jEO2j Up7E/MU2pEj 07]
UpeoM«2«jUpjj2e26jA
j2e26j A j %02 etoMFTEU pj G «267] M72«j t/2] ££72«] pj ,F/T0U2E2/7] fph«j
t77Mu,EQ p7jp Ej £72/et£62j pjEO2jut/i2E
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$//1] $662£HMEPME6]82, ABAAA%AA atizjA&E

J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%02j1 66 fOpIjET£62] TMUUT/0v27) EDQ2j62e267)%,,6002«jfUEDQj/211/«jE j10ptpaUtoj
t772E7jtp«jiUptpoU36j6Ut£060EU27ju2t7M/2«jtEjIt0/jet6M?2

DV DW $XJIXVW

LQ WKRXVDQGV RI &+) /HYHO /IHYHO /IHYHO 7RWDO

7UDGH UHFHLYDEOHYV

'"HULYDWLYH ILQDQFLDO DVVHWYV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

DV DW $XJIXVW
LQ WKRXVDQGV RI &+) /HYHO /HYHO /HYHO 7RWDO

7UDGH UHFHLYDEOHYV

'"HULYDWLYH ILQDQFLDO DVVHWYV

'"HULYDWLYH ILQDQFLDO OLDELOLWLHYV

%02 G/ M,j utOpE+0p7] $772E9£fni2«j 72aM/UEUVEEU pbj ,/ i/fu7j 1 /j Elf«?]
/202(0et£627 jE/+p712//0pijEDO2ju pE/tocEMT6j/UIOE7jE jEO2jut70jio fj /JEOU/«9,t/EI]
/2020et£627 (£ 0272)/2020et£627 jfO2/2jED2ja pE/foEMI6j/UIOET7JE jut70jio f7]j0te?]j
£22pjE/tp712//2« jt/2j«2/2a [pUv2«ji/ GJEO2j£+6tpr2]j7022E j¥/t«2j/2020et£627]
U2t7M/2«jtEjit0/jetoM2j1/2j/2020et£627jEOQOTEjT/2j«2«UntE2«jE jEDO2j72aM/UEUVIEU pj
L 1/fu7 j EMEj b Ej 12Ej /200EE2«) E | EO?2j $772E9,M/edOt70pij = G,1pl j 1202]j
/202(0et£627jo pEtUp2«j0pjEO2j,/0 /jl2/j£+6tpu2jOte2j£22pjiM661j7 6«jtEjEOD?2]
«07806 72«jet6M2j«M/UpIjEDO2jaM//2pEjIUT7atbjl2E/

%02jet6M2] 1JEO2jE/+«2j/2020et£627]02t7M/2«jtEjIt0/jetoM2jft7jat6aMOTE2«jM70UpIijt]j
«07a MpE2«jat70j16 fjiu2ED «j£172«] pjEO2jp tUptdjetoM2jtp«jED2j«U7a MpPE]
/+E27j-0t0pa6lj/2,/272pEUpPIjED2j/07i91/22)/tE2jfp«jn/2«UEj/U7ij 1JEO2ja MpE2/,+/EI.]j
£2Ef22pjEO2jG/ M,jtp«jED2j, M/eO+70pij,t/EI

%02/2j0te2j£22pjp jE/tpT712/7j£2Ef22pjED2jI+0/jet6M2jOU2/1/ad1j62e267j«M/UpijED?2j
107016 ABAAAVENAS YA AA%AA
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/1] t662£4MEPME6]8§2, ABLAA%AA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f

M70p277j00106U0IOE7FUptpuUt6j82, /ET

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

afizjAC

G e?2/ptpr2

A A Cj-112aEj 1jO2«i2jtaa MpEUDPIj pjEO2jiUptpaUtéj, 7TUEU pjtp«ij,?
P\V'UU,teE 1'02«I0pI*UpPp7E/MU2PE7 «27UiptE2«'Up*O2«i0pi‘/26tEU p70U
% O2j0U,10E] 1jO2«i0pijOP7E/MU2PETj«270iptE2«j0UpjO2«i0pij/26tEQ p7

MIM7EjA: jABARAB2]G/ M,17]

DV DW $XJIXVW
LQ &+) PLOOLRQ

b7 6U«tE2«] $61pu2j 022EjU7j17jl 66 {7

KHGJLQJ LQVWUXPHQW

$VVHWYV

7i¥7itE]j

)DLU YDOXH FKDQJHV RI

&DUU\LQJ DPRXQW RI WKH KMﬁ%}ﬁEB}\Q\NW%ﬁWg‘\QW

1RPLQDO D P R X Q¥—R—iH

DV'™D EDVLV WR FDOFX

/LDELOLWLHWGIH LQHIIHFWLYHQ

&DVK IORZ KHGJHV

,QWHUHVW UDWH ULVN

&RPPRGLW\ ULVN

YJRUHLJQ H[FKDQJH ULVN

)DLU YDOXH KHGJHV

&RPPRGLW\ ULVN

YJRUHLJQ H[FKDQJH ULVN

JRUZDUG DQG IXWXUHV FRQWUDFWYV

S5HFHLYDEOHV

3D\DEOHYV

'"HEWV

&DVK LQVWUXPHQWYV

DV DW $XJXVW
LQ &+) PLOOLRQ

&DUU\L

1RPLQDO DP R X QW—R+W-HKH

QJ DPRXQW RI WKH Kk\‘(‘;’tﬁ_}jbpé ARV WHHPS P

KHGJLQJ LQVWUXPHQW

$VVHWYV

)DLU YDOXH FKDQJHV RI
\@ W

VLV WR I—¢1DOFX

/LDELOLWLHWGIH LQHIIHFWLYHQ!

&DVK IORZ KHGJHV

,QWHUHVW UDWH ULVN

&RPPRGLW\ ULVN

JRUHLJQ H[FKDQJH ULVN

)DLU YDOXH KHGJHV

&RPPRGLW\ ULVN

JRUHLJQ H[FKDQJH ULVN

JRUZDUG DQG IXWXUHV FRQWUDFWYV

5HFHLYDEOHV

3D\DEOHV

'"HEWV

&DVK LQVWUXPHQWYV

£\'UU,3eE 1'O2«i2«'UE207'«2700iptE2«'UpO2«i0pi*/263EC p700,7
%02j00,30E] 1j02«12«jUE207]j«2700ptE2«jUpjO2«i0pij/26+EU p700,7jt7jtE]
b7 6U0U«tE2«j t6tpr2j 022EjU7jt7jl 66 {7
JURP WKH DFFXPXO
DPRXQW RI IDLU YDOX
$FFXPXODWHG DPREQWXVWPHQWYV SD
YDOXH KHGJH DCGKMNBWPEHQWHWMPV WKD

&DUU\LQJ DPRXQW RQMAIOHGHG LQ WKH ED DGWMRIYWHG IRVYVIEKPcE VoY EDVLY
KHGJHG LWBIFPRXQW RI WKH KHGJHG LWBIPQV RU ORW

K
$VVHWM.DELOLWISWWHWW.DELOLW ISWVHWMDELOLWQHI W

MIM7EjA: jABARB2]G/ M, I17]

DV DW $XJIXVW
LQ &+) PLOOLRQ

Gy DR
A EL

&DVK IORZ KHGJHV

,QWHUHVW UDWH ULVN D QD QD QD QD QD
&RPPRGLW\ SULFH ULVN D QD QD QD QD QD

JRUHLJQ H[FKDQJH ULVN D QD QD QD QD QD

YDLU YDOXH KHGJHV

&RPPRGLW\ SULFH ULVN

&RFRD DQG FKRFRODWH VWRFNV QD QD QD QD
5LVN FRPSRQHQW RI FRFRD DQG FKRFRODWH QD
SXUFKDVH DQG VDOHV FRQWUDFWV

YJRUHLJQ H[FKDQJH ULVN

JLUP SXUFKDVH DQG VDOHV FRPPLWPHQWYV QD

GHQRPLQDWHG LQ IRUHLJQ FXUUHQF\




$//1] $662£HMEPME6]82, ABAAA%AA atiz2jAv

J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

JURP WKH DFFXPXODWHG

DPRXQW RI IDLU YDOX U P XH
$FFXPXODWHG DPROGW XRIWPHQWY SDHWPRHEY Wi &V ik
YDOXH KHGJH DGMXGWREQWWPV WKDW HEAHVA & WR

&DUU\LQJ DPRXQW ROMIOHGHG LQ WKH EBWBMEYWHG IRVVEPGRBY @) EDVLV
DV DW $XJIJXVW KHGJHG LWBIPRXQW RI WKH KHGJHG LWBPQV RU ORW%}?HDGOJFHX@IUIQ’F:‘G'J%RZ

LQ &+) PLOOLRQ $VVHWV/LDELOLWLHWVHWV/LDELOLWLHWVHWV/LDELOLWOHYIHFWLYHQUHHMWHUYH
&DVK IORZ KHGJHV

,QWHUHVW UDWH ULVN Q
&RPPRGLW\ SULFH ULVN Q
JRUHLJQ H[FKDQJH ULVN Q
YDLU YDOXH KHGJHV
&RPPRGLW\ SULFH ULVN
&RFRD DQG FKRFRODWH VWRFNV QD QD QD

5LVN FRPSRQHQW RI FRFRD DQG FKRFRODWH
SXUFKDVH DQG VDOHV FRQWUDFWYV

JRUHLJQ H[FKDQJH ULVN

JLUP SXUFKDVH DQG VDOHV FRPPLWPHQWYV QD
GHQRPLQDWHG LQ IRUHLJQ FXUUHQF\

O O O
O |0 |O
O O O
OO |O
O O O
Q|0 |0
O O O
O |0 |O
O O O
O |0 |O
O O O

Q|0
O O

a\'Uil,feE I'EOQ2:O2«i0pi‘/26+tEU p700,7 p'EDO2* p7 60«tE2«‘'Upr (i2
TEtE202pE‘tp«t EO2/'n 0,/202p70e2'0Upr 02
%0O2jt£ e2j02«10pij/263EU p700,7jti120E2«jEO2] p7 6U0«tE2«jUprm (2] EFE2U2pE]j
th«j EO2/ju 1,/202p70e2jUpu (2j:7j1 66 7
&DVK IORZ KHGJHV
$PRXQW UHFODVVLILHG/LURPLWHP LQ WKH
&KDQJH LQ WKH IDLUtMODOXH @HIITHFWLY MXHVFDVK IORZ KEREBOQW ROLGDWHG ,QFR
WKH KHGJLQJ LQVWUXPHRRNQL]HG LQ WKHUHVHUYH WR6WORHVHPHQW LPSDFWH (

DV DW $XJIJXVW
$ UHFRJQL]HG LQ RSRQMROLGDWHG ,GRRAHROLGDWHGWEFRPHFODVVLILFDWLR
LQ &+) PLOOLRQ FRPSUHKHQVLYH LQFRPH6WDWHPHQW 6WDWHPHQ@WVK IORZ KHGJH UHVH

,QWHUHVW UDWH ULVN JLQDQFH H[SHQVH
&RPPRGLW\ SULFH ULVN &RVW RI JRRGV VR
YJRUHLJQ H[FKDQJH ULVN &RVW RI JRRGV VR

$PRXQW UHFODVVLILHG/LURPLWHP LQ WKH

&KDQJH LQ WKH IDLU+MBOXH @HIITHFWLYMWKH'FDVK IORZ KEBOWROLGDWHG ,QFR

DV DW $XJXVW WKH KHGJLQJ LQVWUXPHFRUQL]HG LQ WKHUHVHUYH WR6WWORVHPHQW LPSDFWH (
UHFRJQL]HG LQ RMWRKQMROLGDWHG A GQRRAVHROLGDWHGW®HRPHFODVVLILFDWLR

LQ &+) PLOOLRQ FRPSUHKHQVLYH LQFRPHG6WDWHPHQW 6WDWHPH@WVK IORZ KHGJH UHVH

,QWHUHVW UDWH ULVN JLODQFH H[SHQVH
&RPPRGLW\ SULFH ULVN &RVW RI JRRGV VR
JRUHLJQ H[FKDQJH ULVN &RVW RI JRRGV VR

%OJEEE£62]UpaoM«27jEO2juOtphi27jUpjEO2jitU/jetoM2] 1jJED2]D2«iUpijUp7E/MU2PET]

/28 ipOv2«j0pjsEO2/ju 1,/202p70e2?2j0pr u2jEO/ MIO MEjED2j2pEU/2ji070t6jl124/7]

AV AAYHAA G AAP B Ao O M« UpljO2«i2jton MpEUpPIj/263EU p70U0,7j2p«2«j«M/UpI]
EOQ2ji07utojl2t/.

%02j Ef£62) Upj 720EU pj A A C+jFUU,teE] 1j O2«iUpij Up7E/MU2pET7] «27UlpftE2«j Upj
O2«10pijl26+tEU p700,7Gj-/212/jE ja 6MupjFF10/jetoM2jadtpiz7j 1jEO2j O2«10pIj
Up7E/MU2pEjM72«jt7jtj£3707jE jot6aMO6tE2j02«i2j0p21120EUe2p277G.jUpuaoM«27jED2j110/]j
eto6M2juOtpiz7j 1jO2«I0UpIjUP7E/MU2PE7JEQTEj$/2j/26tE2«JE jO2«i2jtua MpEUDI]j

126tEU p700,7 jfO00jf2/2j7E U 8d MBEjAg? jjABI AR
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)DLU YDOXH KHGJHV

/LQH LWHP LQ WKH
+HGJH LQHIIHFWLY&RGVROLGDWHG ,QFR

DV DW $XJIXVW UHFRJQL]JHG LQ BMKIWWHPHQW ZKHUH W
&RQVROLGDWHG KEBERAH. QHIIHFWLYHQH
LQ &+) PLOOLRQ 6WDWHPHQW UHSRUWHG
&RPPRGLW\ SULFH ULVN &RVW RI JRRGV VR
JRUHLJQ H[FKDQJH ULVN &RVW RI JRRGV VR

/LQH LWHP LQ WKH
+HGJH LQHIIHFWLY&RGVROLGDWHG ,QFR

DV DW $XJIXVW UHFRJQL]HG LQ GMKIMWHPHQW ZKHUH W
&RQVROLGDWHG KEERAH. QHITHFWLYHQH
LQ &+) PLOOLRQ 6WDWHPHQW UHSRUWHG
&RPPRGLW\ SULFH ULVN &RVW RI JRRGV VR
JRUHLJQ H[FKDQJH ULVN &RVW RI JRRGV VR

2/E+UpjUp2li2aEUe2p277juthjt/U72j«M/UpIjED2]O2«i0pij,/ 8277 j%02jit0pj7 M/u27]
1j O2«i2j Op2ii2eEQe2p277j $£/2j 0 p70«2/2«jE j£2] EQGOpPIj «0li2/2pn27j £2Ef22pj
2pE2/0pij OpE j EO2j O2«i2«j UE207j th«j UpE j EO2j O2«iUpij UPp7E/MU2PET] th«]j
«0112/2pn27j£2Ef22pjEO2jUitEM/UEIL],/ 1062] 1JED2j02«12«jUE2iT7jtp«jED2jO2«10pIj
Up7E/MU2pE7

%02j1 66 fUpIjEL£62],/ e0«27jIM/EO2/jUpl /utEQU pjt£ MEjEO2j21i20Ej 1jut70jlo6 fj
O2«127j pj2.MUEI

LQ WKRXVDQGV RI &+) &RPPRGLW\ SULRUHLYQ H[FKDQJH, QUWHUHVW UDRWDWLKNGJILQJ UHV
DV DW 6HSWHPEHU

ORYHPHQWY LQ WKH SHULRG

*DLQV ORVVHV WDNHQ LQWR HTXLW\

7UDQVIHU WR LQLWLDO FDUU\LQJ DPRXQW RI WKH KHGJHG
LWHP

7UDQVIHU WR WKH &RQVROLGDWHG ,QFRPH 6WDWHPHQW IRU
WKH SHULRG

WKHUHRI

GXH WR KHGJHG FDVK IORZV WKDW DUH QR ORQJHU
H[SHFWHG WR RFFXU LQHIIHFWLYHQHVV

GXH WR KHGJHG LWHP DIITHFWHG WKH &RQVROLGDWHG
,QFRPH 6WDWHPHQW

7D[ HIIHFW RQ FDVK IORZ KHGJHV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
DV DW $XJXVW

DV DW 6HSWHPEHU

ORYHPHQWY LQ WKH SHULRG

*DLQV ORVVHV WDNHQ LQWR HTXLW\

7UDQVIHU WR LQLWLDO FDUU\LQJ DPRXQW RI WKH KHGJHG
LWHP

7UDQVIHU WR WKH &RQVROLGDWHG ,QFRPH 6WDWHPHQW IRU
WKH SHULRG

WKHUHRI

GXH WR KHGJHG FDVK IORZV WKDW DUH QR ORQJHU
H[SHFWHG WR RFFXU LQHIIHFWLYHQHVYV

GXH WR KHGJHG LWHP DIIHFWHG WKH &RQVROLGDWHG
,QFRPH 6WDWHPHQW

7D[ HITHFW RQ FDVK IORZ KHGJHV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV

DV DW $XJXVW
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A A »0uOjpl uOptojtu MIpj,/0a0pij 1jO2«i10pI]j
Up7E/MUZ2pE7

%02j1 66 fOpPIjELT£62),/ eU«27j0pl /U+EU pjt£ MEjJEO2jutEM/UEIj 1jEO2jp ulpitoj
i MpEjtp«jUpE2/27Ej/tE27jtEEtaO2«jE jEO2j 71,7 026«j£IJEDO2] G/ M,j$7jtE]
MIM7EjA; jE%BA«I2jO0E7jUpE2/27Ej/+E2j/07i

3HULRG RI PDWXULW\
DV DW $XJXVW JLUVW \HDBHFRQG WR ILIWK $HWHU ILYH \HDUV

1IRPLQDO DPRXQW &+) PLOOLRQ

$YHUDJH LQWHUHVW UDWH

3HULRG RI PDWXULW\
DV DW $XJXVW JLUVW \HDBHFRQG WR ILIWK $HWHU ILYH \HDUV

1RPLQDO DPRXQW &+) PLOOLRQ

$YHUDJH LQWHUHVW UDWH

%O2ji 66 fUPIjET£62],/ eU«27jUpil /UtEU pjte MEJEO?2jil /20ipj2kadtpizjl /f+/«7]
th«jIMEM/27jUpjat72j 1jEO2juti /j1 /1200pjaM//2paljO2«i0plj,t0/7j026«j£1jED?2]
G/ M,jt7]MEMT7EjA; jE¥%BAI2jOET]I /20ipj2keOtpizj/07i

3HULRG RI PDWXULW\
DV DW $XJIXVW &XUUHQW \HDU 1H[W \HDU $IWHU QH[W \HDU

*%3 H[SRVXUH KHGJLQJ DJDLQVW (85

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH (85 *%3

86' H[SRVXUH KHGJLQJ DJDLQVW (85

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH (85 86"

*%3 H[SRVXUH KHGJLQJ DJDLQVW 86"

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH 86" *%3

86' H[SRVXUH KHGJLQJ DJDLQVW %5/

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH %5/ 86"

3HULRG RI PDWXULW\
DV DW $XJXVW &XUUHQW \HDU 1H[W \HDU $IWHU QH[W \HDU

*%3 H[SRVXUH KHGJLQJ DJDLQVW (85

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH (85 *%3

86' H[SRVXUH KHGJLQJ DJDLQVW (85

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH (85 86"

*%3 H[SRVXUH KHGJLQJ DJDLQVW 86"

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH 86" *%3

86' H[SRVXUH KHGJLQJ DJDLQVW %5/

1RPLQDO DPRXQW &+) PLOOLRQ ORQJ VKRUW

$YHUDJH IRUHLJQ H[FKDQJH UDWH %5/ 86"
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oo MpEUDpI]
, 60027

%2/UetEUe2jlUp+po2#8iet EUe2jlUptpaUt6jUp7E/MU2pET7jt/2jton MpE2«jl /j1Ejit0U/jet6M2jfUEQ]jIT 0.

Up7E/MuU2pET

O2«i2jfoa MpEUpI

aOfpi27j/20 ipOv2«j0pjED2] p7 6U«tE2«jUprm 2jTELE2U2pE

7jEOQ2jG/ M,jt67 jtuE7jf7jfjo o tj£2fpjE/t«2/ ju2/EfUpju o $j£2ipj,M/uOt72j
th«j7t627ja pE/twE7[t/2jp2Ejrt70j72EEG2«jtp«jED2/2] /2 ju PE/faE7j1606 nfE2«jE
EO2j7tu2j, /EI 60 jt/2jE/21E2«jt7j«2/UetEUe?jn pE/TE7Y

««UEUQ ptool jEO2jG/ M,jutljt,,61jEO2jit0/jetoM2j ,EQU pji /JUE7JEOU/«9,t/EI]j
2k2aME /1j1 /f$/«j,M/e0+72jfp«j71627ju pE/$uE7j-1etU01£62jMp«2/jUF8 jCjt7jtpj
t6E2/ptEUe?jE JEDO2] 119£+6+pr2j7022EjE/2+EU2pE. [ 0272j2k24,EU p7jt/2jt,,6U02«
1 /JEO 72jo o tjo pE/toE7|f02/2jEQ2ju2t7M/202pEj2600GUptE27] /j70ipUI0etpEGI]
/2«Mua27jtpjton MpEUpPIjuU7utEcOJEOTEjf Mo« EO2/fU72) naM/j pj fhjM72j

o pE/$oE7

%02j G/ M,j/2.MU0/27ja o §]j£25p7)+p«j7200910pU0702«jm a £j,/ «MeET7j1 /jUET]
21$EU p7 j%£02)G/ M,j07j?k, 72«JE jt«e?/72jm n tj,/Un?ji e202pE7] pjEDO?]
M/e0t72j70«2j«M2JE jUpn/2570pljo o 1j,/0027 j pjEO2j7$627j7U0«2 jip«jUpe2pE
026«j«M2jE j«2a/2t70pije o £j,/0827 j102jG/ M,jt,,6027j02«i2jtoa MPpEUPpIJE j
02«i2jUE7ja o £j,/0n2)/07ij20£2««2«jUpjUE7jud o 6tE2jUpe2pE /027jtp«j73627
o bE/$oE7]$7)f266j17jUpjEO2ju o tjUpe2pE /U027 j ,M/aO$72]jtp«j7t627ju pE/tnl
th«jM727jo o tj£2fpjIMEM/27jE jutptizjo o +j,/002j/0777

%02 G/ M,jU7j 167 j2k, 72«j E jOpa/2370plj 7Mit/j,/0027jfOED]| /2it/«jE jUET7]
1 /20f7E2«j7MIt/) ,M/a0$727 %02 G/ M,jEO2/21 /2jt,,6027jat70jli6 fj O2«izj

toa MpEUpIjfO2pjUEjO2«i27j0E7j7MIit/j,/002j/071j2i0f2««2«jUpjUOE7jI /20$7E2«
7TMIit/j,M/a0$727fOEQj7MIt/jIMEM/27

%02jG/ M,j2pE2/7jUpE j7+627]jtp«j,M/aOt72jo pE/tuE7j«2p iUptE2«jUpjet/U M7
aM//2pal027 j %02j1 /200ipj eM//2pelj /07i7j 2k, 7M/2j £/070pij 1/ tj EO272) 10/0j

o GUUEU2PE7jtp«jOUIOOGlj,/ £1£062jE/fpT7+aEU p7)$/2]02«i2«jEIJEDO2]G/ M,17]
%23 7M/1j«2,$/EU2PE j%%02jG/ M,jt,,6027jit0/jetoM2jDO2«i2jtoa MpEUpPIjE jUET
i0/iuje GGUEU2PEY

%02jG/ M,I17j0pE2/27Ej/tE2j/071j07jutpti2«jfUEOjUpE2/27Ej/TE2j«2/UetEUe27 jO
too MpEUpPIj U7 t,,602«j E j «2/UetEUe27] EOLE]j t/2) 2l12aEUe?j Upj 1172EEUpI]
aOtpi27j Opj it0/j etoM2j /j at70j 16 7] 1j EO2j O2«li2«j UE2:G7 j 602) O2«i2]j
/26+EU p700,j07j« aMi2pE2«jtp«jEO2j21120EUe2p277) 1j7Ma0jO2«i27j07jE27E2«]
/2iM6%/jUpE2/et67 jTEj6217E] pjtj720U09tppMt6je£L707

%02j00,$0Ej 1jO2«0pijtan MpEUpPIjO7],/272pE2«j pjED2jG/ M,17] p7 60«tE2«]
tofpn2j 022Ej$7jl 66 7

+HGJLQJ LQVWUXPHQW LWHP /ILQH LWHP RQ &RQVROLGDWHG %DODQFH 6KHH\
&DVK IORZ KHGJHV

,QWHUHVW UDWH VZDSV '"HULYDWLYH ILQDQFLDO DVVHWY DQG OLDELOL)
&RPPRGLW\ IXWXUHV FRQWUDFWYV '"HULYDWLYH ILQDQFLDO DVVHWY DQG OLDELOL)

JRUHLJQ H[FKDQJH IRUZDUG DQG |XWXUH FRWWUDFMM QFLDO DVVHWY DQG OLDELOL!

)DLU YDOXH KHGJHV

&RFRD DQG FKRFRODWH VWRFENV ,QYHQWRULHV

5LVN FRPSRQHQW RI FRFRD DQG FKRFROIDWDNWEXHHAKQOB R AL@® WP/OHWY DQG OLDELOL)
FRQWUDFWV

&RPPRGLW\ IXWXUHV FRQWUDFWYV '"HULYDWLYH ILQDQFLDO DVVHWY DQG OLDELOL)

JRUHLJQ H[FKDQJH IRUZDUG DQG IXWXUH FRYWUDFWWQFLDO DVVHWY DQG OLDELOL)

JLUP SXUFKDVH DQG VDOHV FRPPLWPHQWYDAHQRPIL@DWHGCDIYDVVHWY DQG OLDELOL)
IRUHLJQ FXUUHQF\

SHFHLYDEOHYV 7UDGH UHFHLYDEOHY DQG RWKHU FXUUHQW
DVVHWYV

3D\DEOHV 7UDGH SD\DEOHVY DQG RWKHU FXUUHQW
OLDELOLWLHYV

'"HEW 6KRUW WHUP GHEW ORQJ WHUP GHEW

&DVK LQVWUXPHQWV &DVK DQG FDVK HTXLYDOHQWYV
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F1U/jetoM2jO2«i0BAI j /21620E] EQ2j G/ M,17] teEUeUEU27] 1j O2«i0pij UE7ja o tj,/0a82j/07ij2k, 7M,

'/'U’EJ"J/‘G”7I7‘JJfb"J 2(£2««2«j UpjEO2jo o $jtp«ju® o 61E2j0Upe2pE /027]tp«jMp/2a ipOve«jil/ij

i /20ipjeM//2palj P uuUEUprj jEO2] G/ Mﬂ,j’i,,6027j:|¢0/j~e::t()Mijz«l'ij too MpEQpi jupj géO?j‘liC

2kaBtpi2j/07i7] eFoM2j O2«i2j oo MpEOUpPIj /261EU p700, | EO2) vd o 6ftE2] Upe2pE /027 Fh«j

1261E2«JE JEO?]  Mp/2a [pOv2«j 10/0) 7t0627) = GuUEG2pE7] tp«j EO2j o o fj Upe2pE /027 j

@ PEMFEEIEMTUPET (/20 [hOv2j 10/0] ,M/e®$72] th«j 71627] o GUUEG2PET | /27,20E0e261 | /2]
«27U0iptE2«jt7j02«i2«jUE207jfO2/2£ljo o FjE2FpjIMEM/27[$/2j«27UipTE2«jt7]
O02«IUpljUP7E/MU2pET7 jYO2pju o tjtp«jud o 61E2jUpe2pE /1jU7j«2700ptE2«jt7]t]j
O2«l2«jUE20 jEO2) 7TME72. M2pEjeMUMGOtEUe2jaOtpi2jUpjED2j1+0/jetoM2j T1jEOD
Ope?pE /IJfEE/UEME$£62JE jEO2jO2«i2«jn o £j,/002)/07ij07jt«IM7EOpIjEO2jat//I
t0 MpEj 1j EO2] O2«i2«j UE2uUj -adOtpi2j 1j Upe2pE /1j & 7Ej et6M2.j fOEOD]| fj
a /127, p«Upijit0pj /j6 77j0pjEO2] p7 60«tE2«jUpm U2j E+E2U2pE
YO2pjMp/2a ipUv2«jiU/ijr a tjtp«jad a 6FE2ja GUUEU2PET7j-,M/adt72jtp«]
71627juo pE/toE7.j1/2j«270iptE2«j17]02«i2«jUOE20U7 JEO2j7TMET2. M2pEjaMiMG6FTEUE
aQtpi2jOpjEO2jit0/jetoM2] 1jEO272juo pE/teE7jtEE/UEMET£62jE jJEO2jD2«i2«jn 1
J002)/077) 07 /20 Tp0ve«j t7) tpj $772E) /jtj6Ut£EUGUEIj-/2, /E2«j 7] F%2/UetE
i0ptpaU0t6jt772E7G| b« F%2/UetEUe?ji0ptpeo0+6j60U+£U0U60EDN27G.jfOED]| tj o
it0pj /jo 77jUpjED2] p7 60«tE2«jUpr 2j EtE202pE j%0O2j02«i0UpijOp7E/MU2PE]
07j /20 /«2«j tEjit0/j et6M2j Mp«2/j F%2/UetEUe2j 10UptpaUt6j $772E7Gj /j F%2/0
iOptpeUt6j 60Ut£U06UEU27G | th«j EO2j aOtpiz27j Upj EO2j it0/j etoM2j 1j EO2j C
Up7E/MU2pEj+/2jt67 jl2e ipUv2«jUpjED2] p7 6U0«tE2«jUpn 2] EFE2U2pE
F /j1/200pjaM//2palj2kaOtpizj /07i7]/26%E2«j E j10/U] ,M/aD$72] th«j 71627]j
o GUGUEU2pE7jUpjr2/EfUpj2pEUEU27 j11U/jetoM2jO2«i2jtaa MpEUpPIjO7jt,, 602« j
O2«i2j/26tEU p700,j07j£2Ef22pjEO2jMp/2a ipUv2«ji0/ija GOGUEU2pET7j-02«i2«]
UE207.jtp«jEO2ji /200ipjaM//2paljl /ft/«jo pE/foET7jthb«% /ji p2E+/1jOE2(7]
-02«i10pijOp7E/MU2pET. j£02juOtpi27j0pjit0/jetoM2j 1jED2jO2«i0pijUp7E/MU2D
-tEE/UEME$£62jE ji /20ipjaM//2palj2kaOtpi2j/+E2ju e202pET7.jt/2j/2a ipUv2«]
UpjED2] p7 6U«tE2«jUpur 2] EfE202pE j%O02jeMiM6tEUe2judtpizjUpjEODO2jit0
etoM2j 1jJED2jO2«i2«jUE2UT7j-Mp/2a [pUv2«ji0/iuja GUUEU2PET7.j3EE/UEMET£G2E |
EO2j 1 /20i0pjaM//2pelj/077j 07 /20 ipOve«j t7] F%2/UetEUe2j 10UptpaUto6j £772E7(
F%2/0etEUe?j IUptpaUt6j 6Ut£060EU27G| fUEDj tj n» //27, p«Uplj it0pj /j 6 77]j

b7 6U«tE2«jUpr (2] EfE202pE

sa MpEOPIjI /j  F /j2taQjot70jio fjO2«i2j/26+EU p700, jEDO2j2112aEUe2j,$/Ej 1jtpljitUpj /jo 77 p]

S7OJI6 fjO2«l?7 ER2j «2/0etEUe2j 10ptpua0t6j Up7E/Mu2pEj 07) /20 ipUv2«j «U/20E61] Upj E
a {i,/202p7U0e2j Upm G2 G+tUp7] /j 6 7727] EOLEj /2] /2a ipOv2«j Upj EO2/j
o i1,/202p70e2j Upa u2) %/2] E/fp7i2//2«j E j EO2] p7 60«tE2«j Upr (i2]
TEtE202pEj OpjED2j 7F12],2/0 «jUpjfO0adjEDO2j O2«iz«j2k, 7TM/2j t112aE7| ED?2]

b7 60«fE2«jUprm (i2) EtE202pE j»02j0p2iizaEUe?j ,t/Ej 1jtpljit0pj /j6 77j07]j

/2o ipOv2«j0uu2«0tE261jUpjEDO2] p7 60«tE2«jUpm 2] E+tE202pEjtEjED2jEDG?]
O2«i2j211206EUe2p277jU7jE27E2«
O2«i2jton MPpEUOpPIjU7j«070 pEUPpM2«jfO2pjED2jO2«I0pIjUp7E/MU2pEj2k,0/27] /j07
7 6« jE2/U0ptE2«] /j2k2/a072« j /jp j6 pi2/j.Mt601027ji1 /jO2«i2jtaa MPpEUDPI j Ej
EOtEj, UpEjUpjECVG2 jfpljeMiM6tEUe2jit0Upj /j6 77] pjEDO2jO2«i0pijUOp7E/MG?2
/2a ipOv2«jUpj EO2/ja 1,/202p70e?jUpr 2j07)i2,EjUpj EO2/ju ,/202p7Ue?]
Upo GU2jMpEUGJED?2jl /20t 7TE2«jE/+p7taEU pj waM/7 jUljtjO2«i2«jE/tp7teEQ pjU"
6 pi2/j2k,20E2«jE j saM/ JEO2jp2EjaMuM6tEUe2jitUpj /j6 77j/2a (pUv2«jUpj ED2/]
o ,/202p70e2j Upeo 02) U7) Ouu2«0fE261j E/fp7i2//2«j E j EDQ2] p7 60«fE2«]j
Upo (2j EfE202pE



u

/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

$70ji0 1j02«10pIj % 02jG/ M,j2pE2/7jUpPE j7TMIf/jIMEM/27jE jO2«i2jEQ2)j7MI$/j,/0a2j/07ij2k, 7TM/2j

l/'U’uJ;’J/ll‘J“7I<<7‘JJi'IB (fUE2««?«jOpju2/ELUD]I /204 7TE2«j7TMI$/],M/00$727 jp«jUpE ji /20TpjzkaOtpl2]

tpej7Mits),/0az) | ITE«Tj¥p«]IMEM/27jo pE/$oETJE jO2«i2jEQ2jaM//2palj/07ij+/070piji/ 4jEO272]

1070 jtp«jl /200pj 1 /20t 7TE2«j7Mit/j,M/aOt727

;’3"7’(;5’:/'57'<S§fjf’/'?]1/ozj G/ M,j $,,6027] 0t70j 16 fj O2«i2j $oa MpEUDpIj 1 /] EO272] O2«i0pij

| J20t7E2«] 6tEU p700,7jf0O2/2£1jEDO2j7TMIt/jIMEM/27j+p«jED2jl /2001pj2kadfpizjl /f/«7]j

M/no¢7211p«j7¢oz:lzp«1IMEM/27J¢/21«27UIpiEz«jfp?JOZ«IUleUb?E/MquE7JE jO2«i2jED2jet/Ut£06U0UE!

E/$p730E0 b7 0t70ji6 f7] tEE/OEMEL£62jE jEO2j/077j 1j7Mi$/j,/002ju e2u2pE7]tp«jE jEO?]
i /200ipjaM//2palj/077 j/27,20EU0e261 jUPjED2jO2«i2«jl /2a3T7E2«j7TMIt/j,M/adt727
vO2/2jp ji0/uje GuOEG2pE7j2k07E jEO2j] G/ M,juflj2pE2/jUpE ju o fj£2Lpj
IMEM/27jE jO2«i2jEO2ja o £j,/0n2j/071j+/070piji/ Gjl /20t7E2«j7+627 jtp«jUpE
i /200pj2kaOtpiz2ji /ft/«7jtp«jIMEM/27ja pE/$0E7JjE jO2«i2jEO2jaM//2palj/07i]
t/070piji/ Gjl /20f7E2«j71627jE/tp7teEU p7j«2p GUptE2«jUpjl /201pjaM//2pal27
%02j126tE2«j2pEUEU27jt,,61jut70ji6 fjO2«i2jtana MpEUpPI jfO2/2£1jEO2ja o fj
£2tpjIMEM/27jtp«jEO2j1 /2001pj2kaOtpizjl /f1/«7jTp«jIMEM/27]3/2j«270iptE2«]j
17) O2«i0pijOp7E/MU2pET7]E jEO2] Mp«2/610pijl /2a37E2«j73627]E jO2«i2j ED?2j
eft/Ut£06U0EIj Upj vt70j 16 fj EOtEj U7] tEE/UEMEL£62] E j EOQ2j /071] 1] o o fj
U e2U2pE7jtp«jE jJEO2ji /20ipj2kaB®tpizj/07i j/27,20EUe26]

$70j16 fjO2«i0pIj1602)G/ M,jt,,6027jut70ji6 fjO2«i2jtaa MpEUpIji /jUpE2/27Ej/TE2j«2/UetEUe27

/ILJ?’IJ;JPEZ’”EJ’*E% be2/EUpijtj, /EU pj 1jio +EOpIj/+E2jE // fOpi7jE ji0Ok2«9/+E2jE // fOpPI7

v jOz«lzj %02 G/ M,17] ,M/aO370pij tp«j 7 M/aUplj o2pE2/7j th«j EQ2] G/ M,I17] %/2t7TMI/I]

ij;o“lﬂbpiEEUUP'g «2,$1/EU2pEjOte?j«2/0etEVUe?ji0ptpuU16j0p7E/MUPETjEDOLE]+/2ju2+7M/2«j tE]jI
et6M2 JfUEO MEj£20pij1770ip2«jE j1jO2«i2jtan MpEUDIj/26fEU p700,

A EjFUptpeUtdj/27TMOE
&RPSRVLWLRQ RI ILQDQFH LQFRPH
LQ WKRXVDQGV RI &+)

,QWHUHVW LQFRPH

JRUHLJQ H[FKDQJH JDLQV QHW

7RWDO ILQDQFH LQFRPH

&RPSRVLWLRQ RI ILQDQFH H[SHQVH
LQ WKRXVDQGV RI &+)

,QWHUHVW H[SHQVH

$PRUWL]DWLRQ RI VWUXFWXULQJ IHHV

&KDUJHV RQ XQGUDZQ SRUWLRQ RI FRPPLWWHG FUHGLW IDFLOLWLHYV

IHW LQWHUHVW FRVWY UHODWHG WR GHILQHG EHQHILW SODQV 1RWH

7TRWDO LQWHUHVW H[SHQVH

%DQN FKDUJHV DQG RWKHU ILQDQFLDO H[SHQVH

JRUHLJQ H[FKDQJH ORVVHV QHW

/IRVV RQ LQWHUHVW UDWH GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV

7RWDO ILQDQFH H[SHQVH

UpE2/27Ej2k,2p727j0peoM«HGWjEP2jo 7E] 1j62:70pijtp«jEDO2ja 7TE| 1j
OpE2/27Ej/tE2j7f%,7j/27TMOEUpIji/ Gj,f10piji0Ok2«jUpE2/27Ej/$E27j0pj2kaltpizji /j
/2020eUpijié $+EUpPIjUpE2/27Ej/+E27 j 66jUpE2/27TEj/1E2j«2/UetEUe2jiUptpaUt6j0p7E/MU2PET]
/2 Opj $j at70j 16 fj O2«i2j/26tEQ0 p700,j fO2/2) EDQ2?j 2li2aEUe?j, /EU pj 1j EDQ?]j
aQtpi27j0pjit0/jetoM2jt/2j/2aEI@pPvAj@Pp70e2j0pu G2
TE/MaEM/Opiji227jt/2jut0po6ljtEE/UEMET£62JE jEO2jtit /EUVIEU pj 1ji227juat, OE+60v2«]

1 /j«2EEjUpP7E/MU2pET7j/212/2pu2«jUpjEO2] e2/eU2fjET£62) 1jv E2jA A Aj9jNj pi9
E2/Uj«2E£EEN j

%02j1 /201pj2kadtpi2ji+0p7j+/2jut0p6ljtEE/UEMET£62E j,/Un2je 6tEU6UEIjUpj ED?]

i6 £16ji /200pjaM//2paljut/izET7



u

$//1] $662£HMEPME6]82, ABAAA%AA

j2EE2/JE [TO+/20 6«2/7  ee2/eU2f M70p277j00i060IOE7TFUptpaU$6j82, /ET

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
Aju,6 1227

A ¢ja2/7 pp26j2k,2p727

LQ WKRXVDQGV RI &+)

atl2jAA
G e?2/ptpr2

:DJHV DQG VDODULHV

&RPSXOVRU\ VRFLDO VHFEXULW\ FRQWULEXWLRQV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWYV 1RWH

([SHQVHV UHODWHG WR GHILQHG EHQHILW SHQVLRQ SODQV 1RWH

([SHQVHVY UHODWHG WR RWKHU ORQJ WHUP EHQHILW SODQV 1RWH

&RQWULEXWLRQV WR GHILQHG FRQWULEXWLRQ SODQV 1RWH

7RWDO SHUVRQQHO H[SHQVHV

$PRXQWYVY FDSLWDOL]JHG DV DVVHWYV

7RWDO SHUVRQQHO H[SHQVHV UHFRJQL]HG LQ &RQVROLGDWHG ,QFRPH 6WDWHPHQW




/1] t662£4MEPME6]8§2, ABLAA%AA atizjAA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

AA-0,06 122j£2p2JUE7Y

o 7EQ920,06 |U2pEjtp«j EDQ2/j6 pI9E2/Uj2u,06 122j£2p2IUE7Y

%02jG/ M,j ,2/+E27jtjpMi£2/j 1jUp«2,2p«2pEj«210p2«j£2p2IUEj,6tp7jtp«j EO2/j

, TE9/2E(Q/202pE] /j6 pi9E2/uj £2p2I10E],6tp7 jUpj6U0p2jfUEDj 6 nt6j62it6] th«j ETk]
/2. MU/202pE7

%02j6F/127Ej«210p2«j£2p2I0Ej,2p70 pj,6%p7)-iMp«2«.jt/2]j6 otE2«jUpj fOEV2/6Fp« j
26f0Mu JEO2]ATjtp«jEDO2jAg j% i2EOQ?2/ JEO272|CRBRABWRB AR} PE |

EO2jG/ M,I7jE Ef06ji/ 77j«210p2«j£2p2i0Ej,2p7C Apd&PEIBYED27j1p «j

EO2jG/ M,I7TJjE Ef6j,61pjt772E7

%O2jti MpE7j/2a ip0v2«jUOpjED2] p7 60«tE2«j totpn2j O22Ejt/2jt7jl 66 7

'"HILQHG EHQHILW SHQVE%%LgﬁWgOVEHQUV
DV DW $XJXVW

LQ WKRXVDQGV RI &+) JXQGHBQIXQGHG 7TRWDO)XQGHBQIXQGHG 7TRWDO 7RWDO 7RWDO

6ZLW]JHUODQG

‘HLIKWHG DYHUDJH GXUDWLRQ LQ \HDUV

BUHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

I1HW SODQ OLDELOLWLHY DVVHWYV

%HOJLXP

‘HLIKWHG DYHUDJH GXUDWLRQ LQ \HDUV

BUHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

I1HW SODQ OLDELOLWLHY DVVHWYV

86

‘HLIKWHG DYHUDJH GXUDWLRQ LQ \HDUV

BUHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

I1HW SODQ OLDELOLWLHYVY DVVHWYV

8

‘HLIKWHG DYHUDJH GXUDWLRQ LQ \HDUV

BUHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

1HW SODQ OLDELOLWLHYVY DVVHWYV

5HVW RI WKH ZRUOG

‘HLIKWHG DYHUDJH GXUDWLRQ LQ \HDUV

B3UHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

1HW SODQ OLDELOLWLHYVY DVVHWYV

7TRWDO

BUHVHQW YDOXH RI OLDELOLWLHV

)DLU YDOXH RI SODQ DVVHWV

I1HW SODQ OLDELOLWLHYVY DVVHWYV

1HW EDODQFHY UHFRJQL]JHG LQ WKH &RQVROLGDWHG
%DODQFH 6KHHW

I1HW HPSOR\HH EHQHILW DVVHWYV

I1HW HPSOR\HH EHQHILW OLDELOLWLHV




/1] t662£4MEPME6]8§2, ABLAA%AA atizjA &£
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%02jaOtpi27jUpjED2),/272pEjetoM2] 1JEO2j2u,6 122j£2p2l0Ej6Ut£060EU27j%/2j17)1 66 7
"HILQHG EHQHILW SHQVLRQ SODXQWKHU ORQJ WHUP EHQHI

LQ WKRXVDQGV RI &+)

B3UHVHQW YDOXH RI GHILQHG EHQHILW OLDELOLWLHV
DV DW 6HSWHPEHU

&XUUHQF\ WUDQVODWLRQV
&XUUHQW VHUYLFH FRVW
3DVW VHUYLFH FRVW

5HPHDVXUHPHQW RI RWKHU ORQJ WHUP HPSOR\HH
EHQHILWYV

L, QWHUHVW H[SHQVH
/RVVHV JDLQV RQ FXUWDLOPHQW

7RWDO UHFRJQL]JHG LQ LQFRPH VWDWHPHQW
$FWXDULDO ORVVHV JDLQV

* WHUR

* DUMQ) I URP FKDQIHVIQGHP RIUESKIE DWKP SWRQY

* DUMQ) 1 URP FKDQIHVIQI ICDQADIDWKP SWRQY

* DUMQI IURP H SHUHGAH DWW HQV

(IFKDQJH GLIIHUHQFHV RQ IRUHLJQ SODQV

7RWDO UHFRJQL]HG LQ RWKHU FRPSUHKHQVLYH LQFRPH
5HFODVVLILFDWLRQV

&RQWULEXWLRQ E\ HPSOR\HHV

%HQHILWY UHFHLYHG

%HQHILWY SDLG

7RWDO RWKHU

3UHVHQW YDOXH RI GHILQHG EHQHILW OLDELOLWLHV
DV DW $XJXVW

* WHIR
* IXQEHG SOV
* XAXQEHESDQY

%02j G/ M,j2k,2aE7] E j ,tl§A@EIN66U pj Upj 2i,6 12/07)j o pE/OEMEU p7jE j
«210p2«j£2p210UEj,2p70 bj,61BREVIH] E O pFAAN A% AARKAKAU G660 b
oEM$/Ut6jit0p7jtiu MpEAJE ) ddRk pjl /JEO2jaM//2pENURAYOAIRT/]-
teEM$/0U$6jit0p74 AKAQIFOIGD p. jfOUOj07jutU0Up6lj/263E2«jE judtpi27jUpjEO?2]
iOptpaUt6j $77Mu,EU p7j 7Malj £7] EO?j «2e26 ,u2pEj 1j «07a MpEj /tE27 j % 0O2?j
127 ,20EUe?2jti MpE7jf2/2j/2a [pUOv2«jOpjeED2/jn i,/202p7Ue2j0pr 02
%O2ju e2i2pEjUpjEDO2j1+t0/jet6M2] 1j,61pjt772E7jU7jt7jl 66 7
'"HILQHG EHQHILW SHQVLR

LQ WKRXVDQGV RI &+)

2SHQLQJ IDLU YDOXH RI SODQ DVVHWYV
DV DW 6HSWHPEHU

&XUUHQF\ WUDQVODWLRQV
 QWHUHVW LQFRPH

7RWDO UHFRJQL]JHG LQ LQFRPH VWDWHPHQW

5HWXUQ RQ SODQ DVVHWYVY H[FOXGLQJ LQWHUHVW LQFRPH
([FKDQJH GLIIHUHQFHYV RQ IRUHLJQ SODQV

7RWDO UHFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH
&RQWULEXWLRQV E\ HPSOR\HU

&RQWULEXWLRQV E\ HPSOR\HHV

%HQHILWY UHFHLYHG

%HQHILWY SDLG

7RWDO RWKHU

YDLU YDOXH Rl SODQ DVVHWY DV DW $XJXVW




/1] t662£4MEPME6]8§2, ABLAA%AA otiz2jAC
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

%02j,6tpjt772E7jo p707Ej 1JEDO2jl 66 fUplijatE2] /U27j 1j72aM/UEU27
DV DW $XJIXVW '"HILQHG EHQHILW SHQVLF
LQ WKRXVDQGV RI &+)

(TXLWLHV

%RQGV

,QVXUDQFH SRUWIROLR

&DVK DQG RWKHU DVVHWYV

7RWDO IDLU YDOXH RI SODQ DVVHWYV

t 7Ej 1JEO2j2. MUEIjtp«j«2£Ej72eM/UEU27jOte2jfj.M E2«jit/i2Ej,/Un2jUpjtpjioEUe?2j
Ut/i2E j8210j27ETE2jtp«jt6E2/ptEUe2jUpe27Eu2pE7 jfOUnOjUpudM«2jO2«i2jiMp«7 j
,/0etE2) 2. MUEI j Opl/$7E/MaEM/2] tph«j o (0 «UEIj Upe27EU2pE7 j MTMt661j Ote?j £
.M E2«jut/i2Ej,/Un2j [j1j/2IM6F/61jM,«tE2«jp2Ejf772Ejet6M?2
%02),6fpjf772E7j« jp EjUpaoM«2jtplj /«OpF/1j70+/27j077TM2«jEIJED2] U,tpljp /]
tplj,/ ,2/Elj eaM,02«j£1JEO2jG/ M,j /j p2j 1JUE7j7TME70«U$/027
%O2jti MpE7j/2a ip0v2«jUOpjED2] p7 60«tE2«jUprn U2] ETE2U2pEjT/2jt7jl 66 7
'"HILQHG EHQHILW SHQVLRQ SODWKHU ORQJ WHUP EHQHI

LQ WKRXVDQGV RI &+)

&XUUHQW VHUYLFH FRVWV

IHW LQWHUHVW H[SHQVH

I1HW FXUUHQF\ WUDQVODWLRQV

3DVW VHUYLFH FRVW

/IRVVHV JDLQV RQ FXUWDLOPHQWV DQG VHWWOHPHQWYV

S5HPHDVXUHPHQW

7RWDO H[SHQVHV UHODWHG WR GHILQHG EHQHILW SODQV DQG
RWKHU ORQJ WHUP EHQHILW SODQV UHFRJQL]JHG LQ LQFRPH
VWDWHPHQW

LQ WKRXVDQGV RI &+)

7RWDO GHILQHG FRQWULEXWLRQ H[SHQVHV UHFRJQL]HG LQ LQFRPH VWDWHPHQW

1 O2j2k,2p727] /26t E2«j E j«210p2«j £2p210Ej,2p70 pj,6tp7jth«j EO2/j6 pi9E2/j
£2p2i0E],6%p7j$/2j/20 ipOve«jOpjED2ji 66 fOpij60p2jUE2i7j0UpjED2] p7 60«tE2«]
Upo (2j EfE202pE

LQ WKRXVDQGV RI &+)

&RVW RI JRRGV VROG

ODUNHWLQJ DQG VDOHV H[SHQVHYV

*HQHUDO DQG DGPLQLVWUDWLRQ H[SHQVHYV

5HVHDUFK DQG GHYHORSPHQW H[SHQVHV

2WKHU H[SHQVH

3HUVRQQHO H[SHQVHYV

,QWHUHVW H[SHQVH

JRUHLJQ H[FKDQJH JDLQV ORVVHYV

JLODQFH H[SHQVH

7RWDO H[SHQVHV UHODWHG WR GHILQHG EHQHILW SODQV DQG RWKHU ORQJ WHUP EHQHILW SODQV |
VWDWHPHQW

cEMt/0t6j377Mu,EQU p7
V20i0E2«jte?/$+12jtoEM$/0+6j177MU,EU p7jM72«jt/2j17j1 66 7
'"HILQHG EHQHILW SHQVLRQ SOD2WKHU ORQJ WHUP EHQHI

'LVFRXQW UDWH

([SHFWHG UDWH RI SHQVLRQ LQFUHDVH

([(SHFWHG UDWH RI VDODU\ LQFUHDVH
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/1] t662£4MEPME6]8§2, ABLAA%AA oti2jEY
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

% 02jt,,600f£062ju /EFOUEIJEL£627jUpjEO2jG/ M,17j61/127Ej«210p2«j£2p2l0Ej,0tp7jtp«]j
Mp«2/610pijé6 pizeUEIjT77MU,EQU p7jt/2j7Mutt/0v2«jUpjED2jl 66 fUpPIJETE£62
/LIH HISHFWDQF\ DW

/LIH H[SHFWDQF\ DW DRWU D IHPDOH
IRUD PDOH PHPEHU PHPEHU

ORUWDOLW\ WDEOH

6ZLW]HUODQG /33
%HOJLXP 05 )5

8. 6 108 6 1)$
86 35,

2p70EUeUEIljtpt61707

§217 pt£62jtp«j, 770£62juO+pi27jtEjEDO2j/2, /EOpIj«TE2JE j p2j 1jEDO2j/262etpE]j
toEMt/0t6jt77MG,EQ p7 jfOEDQj166) EO2/jt77MU,EU p7j026«ju p7ELPE jf MO«jOte?]
t1120E2«jJEO2j«210p2«j£2p2IUEj6Ut£060EU27j£IJED2jtu MpPE7j70 fpjE26 f

DV DW $XJIXVW ,QFUHDVH '"HFUHDVH
LQ WKRXVDQGV RI &+)

'LVFRXQW UDWH PRYHPHQW

([SHFWHG UDWH RI SHQVLRQ LQFUHDVH PRYHPHQW

([SHFWHG UDWH RI VDODU\ LQFUHDVH PRYHPHQW

/LIH H[SHFWDQF\ DW DJH \HDU

%270/U,EU pj 1JEO2j«210p2«jE2p2IUEj,0%p7

%02ju0t/teE2/07EUr7] 1jJEO2ju 7Ej7U0IpUIUntpEj«21Up2«j£2p2I10E)j,2p7U0 pj,0%1p7j 1jJED?2]
G/ M,jt/2jIM/IEO?/j«27a/UE2«jt7]l 66 f7

%210p2« £2p2IUE*,6tp7 fUEV2/6tp«

%02j/12EQ/202pE| £2p2I0E],60tp7jl /jt66] TO77jG/ M,j2pEUEU27j$/2jit0p6lj«210p2«]
£2p210Ejpaj 1072) o pE/UEMEU p7j $/2) 2k,/2772«j +7) %] ,2/a2pEfi2] 1j EQ2]
Op7M/2«jtaEM$6j716%/1 j%£02j2u,6 12/j07j3110603E2«jE jtjo 6620EUe?ji Mp«tEU pjfUOED]
[20p7M/tpea2j 1jteEMt/0$6j/07i7j+/070piji/ 4jEO2],6tpjfOEOj+pjUp7M/tpa2ja i, tpl j
t20£2/7j £2p210Ej I/ Gj $jiME/tpE22«ju0pUuMUj UpE2/27Ej pjtra/M2«j7+e0pi7]j

th«jo pe2/70 pj/tE27jtEj/2EU/202pEjUpjtrn /«tpu2jfUEQJED2] fUT77jF2«2/t06jjtf]
bjeecaM,fEU p+6j§2EU/2U2pE j M/eUe /71jfp«j% 07+£060EIja2p70 pjrdétp7j- UG. jLOU7]
60F1fj «210p27jEOQ2juUpUOuUMGj,2p7U0 pt£62j7+6%/1jtph«jEDO2juUpUuUMGj/2EU/2U2pE]
a/2«0E7 jUpjt««UEQ pjE j/2EU/202pEj£2p2I0E7 jEDO2] f077)/2EU/2U2pEj£2p2I0E],6fp7]
167 j,/ eO«2ji JjE20U, /+/1j,$/EUt6] /JE Et6j«07+£060EIjE£2p2i0ET7j£7jf2606)171 /j,/29
[12EU/202pEj«2+EQj£2p2I0E7jUpadoM«UpijfO« f71jip4ioDDtdFPjE2p2I0ET

[2iIM6FEU p7j0pj fUOEV2/6Fp«jf2jRjit «<IMOEGED2jn pe2/70 pj/+E27|i /jp2f]j
[2EQU/202pE7jtIE2/jetpME/lj¢ jA%AA j

%O2j£2p210Ej,6tp7j%/2) ME7 M/u2«jE j2kE2/pt6jUp7M/tpazja (i,1p027 jfOUadjt/2j

127, p70£62ji /JEO?2j ,2/+tEQU pj 1jJEO?2j,6tpjUproM«UpijED2jt66 atEQU pj 1j,6tpjt772E7 j
%02j [ e2/ptpro2j tp«jEO2)7M,2/eU70 pj £7jf2606j $7j EO2j /27, p7ULUGUEIjE j Giti?]
aOtpi27j0pjED2j,61pj6U0U2jfUEDjt] f/«j 1j%/M7E?227 jUEja p707E7j2.Mt606l1j 1j2i,6 12/]
th«j2ii,6 122jp U0ptE2«j/2,/272pEtEUe27

%02j%,,600t£62j/2IiMO6tEQU pj/2.M0/27j EO2j/2EU/202pE| £2p210UEj ,6%p7) 1j1t66j fO77]
G/ M,j 2pEUEU27] E j £2] IMp«2«j pj EO2j £+707) 1j 20,6 12/j th«j 20,6 122]

o pE/UEMEUO p7 jUOpedM«Upij/07ij,/200M07]j+p«j7+eUpi7je pE/UEMEU p7 jUpjat72j 1j
Mbp«2/IMp«UpIl j /28 e2/lj G2+7M/27] UMTE] £2] Efi2p j 7TMoOj $7j EO?2j] t««UEU ptéj
i0ptpeOpiji/ ujEO2j20,6 12/ [ji/ ujEO2j20,6 12/ th«j2i,06 1227 | [j EDQ?j

12« MeEU pj 1j£2p2I0E7) /jtjo GEUptEQ pj Ij£ EO

oo /«0OpijE jED2],6%pj/2IM6FtEU pjUpj fUOEvV2/6tp« ju2/E+Upja i, p2pE7] 1j EO?2]

,2p70 pj ,61tp7j EOTEj u22Ej EQ2j 7,20 0IiEgi/2i MO#2WMPE2«j 1 /] 17]

«210p2«jon pE/UEMEU pj,6tp7

%210p2« ' £2p2i0E*,6tp7'd'+EO2/'a MpE/U27"

UpjEODO2jAT jJED2jG/ M,jutUpE+Up7jtj/2EU/202pEj£2p2IUEj,6tpj poljl /j,2p70 p2/7]
th«j«2l2//2«j,2p7U0 p2/7j/263E2«JE jtj«U7a pEUpM2«j ,2/3EU p j-112o0EUe2jeMOljAy j
A%YA j166j£2p2I0E7jOpjED2],6tpjf2/2jud 72«jl /jp2fj2pE/tpu27jtp«jIM/EO2/j£2p2i0UE]
toa/M$67 j%02j,2p70 pj,63pl17jIMp«UpijO7jl e2/p2«j£lj-8U jtp«jEODO2jt,,600t£02j
01f7jtp«j/2IMOETEU p7jMp«2/jUPE2/pt6j82e2pM2] «2j-U8§ .j720aEU p7jA%A jALA jip«|
AA% j t//1] t662£+tMEj 07) ED2j ,6%pbj 7, p7 /j th«j M7TMt661j1Mp«7j EOQ2j GUPpUUIMI]
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$//1] $662£HMEPME6]82, ABAAA%AA atizj/E,

J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

/2. MU/2«] o pE/UEMEUO pj £172«j pj EO272] [2iM6+EU p7 j »%0O2] Upe27EuU2pE]j
Utpti202pEjU07) ME7 M/n2«jE jUpe27EU2pEjutptizuzpEje 0,1p027)jtp«jEO?2]

,0tpjU7ji e2/p2«jEljt] t/«j 1j%IMTE227

Upj 26i0Mu jJEO2jG/ M,| ,2/+E27j«210p2«j£2p2i0Ej,6%p7ji /j2e2pE7] 1j/2EU/2U2pE j

E2i, /1/1jtp«j,2/ifp2pEj«U7+£00UEIjtp«j«2fEOjUpj72/e0n2j MEjUpj,06tu2j£1jED?2]
20,6 12/jUpjt««0UEQ pjE j62it6j/2EU/2102pEj,6tp7 j%0O272)%/2ja i,ipljr 6620EUe?j
,0tp7jUpE/ «Muo2«j pjeM6lj¢ j¢CCA j%0O2j/2EU/202pEj£2p2IUE],0tp7j1/2jIMp«2«jEljT]
o GEUPpTEU pj 1j20,6 12/j th«j2i,6 122j o pE/UEMEU p7)j+7)j/2IMO6TE2«]j £1j ED?2j
26{0tpje2p70 pj nE j¥%O2jo pE/UEMEU p7jF/2j2k,/2772«j+7jtj,2/u2pETi2] 1jEO?]
OUp7M/2«jtoEME06] 7363/ j%02),61p7]1/2)IM661jUp7M/2« j%0O2jIMp«Uplj 1jEDO2j«210p2«]j
£2p210Ej,60tp7jt/2j2kE2/pt60v2«jE jtpjUp7M/tpr2ja ,tpljfd jO7j/27, p7UES62)]1 /]
EOG2) ,2/tEQ pj ij EO2j ,61pj UpedoM«Upij EO2j £66 a+EU pj 1] ,6%pj t772E7 | L O2]

i e2/ptpu2jtp«jED2j7M,2/eU070 pjt7jf260jt7jED2j/27, p7ULUOUEIJE jutizjaOtpiz7]j
OpjEO2j,6tpj602jfUEDj+] +/«j 1j%IM7E227 j102j62i0761EU pj/2.MU/27j+ju0pUuMij
iMp«Upijo62e26 jUpjEO2j7U0EMLEU pjfd2/2jED2] ,6%pj+772E7jt/2jp Ej7MIiI0=aU2pE jEO?2]
21,6 12/jOt7jE j,tljtpjt««UEQ ptéjo pE/UEMEU pjE jEO2jn 662aEUe2jiUptpaUpijiMp«
UpjEO2jAg jJED2jG/ M,j ,2/tE27jtj«210p2«j£2p2I0Ej/2EU/202pEj7r02:i2j0pjfO0ad]
U20£2/7j/2020e2j£2p2lUE7j£+72«) PjEO2)10Up106j7+06+/1jTUEOjEO2jo pE/UEMEU p7j,+0«]j
£1jEO2j 20,06 12/ pjtjEtotpnzj 1jo 7Ej£3707 j-112aEUe?jefpME/ljA¢ jA%A [ 100]
£2p2I0E7j0pjED2j,6%pjf2/2jad 72«jl /jp2fj2pE/tphu27jtp«jiIM/EDO2/j£2p2IUEjtna/M$67 |
%02),6tpj07j/IMpjEIJED?2] t/«j 1j%IMT7E227j0pjton /«tpa2jfUEQOJED2j%I/IMTE]%22«jA]
§MG627)th«j62i0762EU b j%O2j%IMTE227)+/2j/2.M0/2«j£1j6tfjE jIMp«jED2],6%thj bj
JIM«2pEjIMp«UOpijt77MU,EU p7jMp«2/jEO2j%IMTE] %22«jAj8M627) 1JEO2],6tp j%O2]j

o pE/UEMEU p7j,31+£62j£1JED2] U,1pljE jiMp«jED2),6tpjT/2j72EjEIJED2j%IMTE?227]
t1E2/jo p7MOEUPIjEDO2] i,tpl j»£02j0pe27EG2pEjutpti2ti2pEjU7] ME7 M/o2«jE |
Upe27EG2pEjutptizizpEja 4,3p027

“Ot/29£t72«j,tlU2pET

TOF/2j+ft/«7jt/2ji/tPE2«E |,1/EUnU,tpE7jton /«UpijE jUp«UeU«M$bjo pE/TRET|Tp«]

EO2jaM//2pEj2u,6 122j7E aij fp2/700,j,/ i/tu

j pig®2/i‘Upr2pEUe2'ndtp [jUnr\

% O2j M/, 72] 1jEO?2j j%Urj07jE j, eU«2jED2] ,t/EUa(,tpE7]fUED| tpj fp2/700,]

OpE2/27EjUpj t//1j t602£tMEjtph«jE j/2f+/«jEDO2ujl /JED2j6 pI9E2/ij,2/1 [Utpro2]

ij EO2j o t,tpl j 02] jrUunj EOM7) t6U0Ip7) EO20/j UpE2/27E7) E j EOQ 72] 1j EO?]j

701120 6«2/7

%0O2jaM/I2pEjj%UnjO+7j£22pjUpj,0102j70pu2ji070t6j12f/jA%¢A%eA j%02ji/+pE] 1j701/2]

MpUE7jMp«2/jEOQ2jjhUnj07j£172«] pjTjET/I2Ejj%Ujtl MPEj«2E2/iUp2«jUp«Uel«M$b4l]j

1/j2tadj,6tpj,¥/EUnU,+pE j%02jUp«UeU«MtbjjhUjtl MPpEjU7j«UeU«2«jE£IjJEO2jte2/F12]

70¢t/2j,/002) 1jEO2j6t7EjED/22ju pEO7] 1jED2j,/202«0plji07at6j12t/jUpj /«2/jE j

0t6aM6FtE2JEO2jpMUE2/] 1j7OF/2]MPpUET7j1ff/«2« j

t 20£2/7) 1JEO2j-k2aMEUe2] GUUEE22j$/2j2pEUEG2«jE j,2/1 /itpo2j70t/2jMpUET7]

-aA.j pol j02je27EUpPIj,2/0 «jU07jED/22j124/7j-06011. jtp«jEO2]e27EUpPIjfUG60] £2]

o p«UEU pto6j pjl /f5/«96 i0pij,2/1 /utpe2jo p«UEU p7j-/26ftEUVUe2j 70%/2],/0n2j

th«j 8U . ] £7] MEO6Up2«j £26 fj %02j utkUuMuj e27EUpIj 62e26) U7] A%¥%n j
p72.M2pE6I jJEO?2] e2/t66je27EUpPIj 1JEDQ2jj%Ujt¥adkE/ FAFT 1/ U]

EO2jUpUEUT661j«2E2/u0p2«jpMu£2/j 1j70$/2jMpUET7ji/tpE2«

F/jt66j EO2/j,6%pj,t/EVUeU,+pE7 jEO2j70%/2jMpUE7je27EjUpjEDO/22jE/tprD27] e2/JED/22]j

1070£06j12%/7 jU 2 jAAaj pjEO2j10/7E jAAnj pjEOD2j 720 p«jtp«jA%aj pjEO2j EQOU/«]

tppUe2/7t/1j 1JEO2ji/tpEj«tE2 j%02jI0/7EJEf jE/tpu027)+/2j/27E/UaE2«j701/2jMpUET7]

-§ A.JEO}Eje27Ej7M£i20EJE jEO2jj%Unj,$/E0aU,tpEja pEUPMUpPIjE j£2j20,0 12«jEl]j
/1] t662£+tME j%02jEQOU/«jE/tpad2ja p707ET7] 1j,2/1 /utpr2]j70%/2jMpUET7j-a A.j

EOQOfEje27Ej 7TM£i20Ej E j22EUpIj Ef j,2/1 /itpo2ja/0E2/0f] e2/jEDO2j ED/22912%/]

e27EUDPIj,2/0 « j

%02ji0/7Ej,2/1 lutpr2jo/UE2/0 p jtea MpEUpIjl /jA%eaj 1jEO2j/27 ,20EUe2ja Aji/tpE j

07jED2j/261EUe2j701t/2j,/002j«2e26 ,U2pEj 1j $//1] £662£tMEje2/7TM7jtj,22/jl/ M,j

ije 0,tp027j0pjED2jad o 63E2 jOpi/2«0U2pET7jth«jFt Gj72aE /| g jFMiUj«06 j

GUefM«itp jO2/7021 jg2606 ijUb¢ER/Mkio2v jv27TEG3 je6Filjip«jApUsd2e?/ j

% 02j £i2oEUe?j -¢%%nj e27EUpPI.j U7] E j $a0U02e2] i2«0tpj ,2/1 /utpr2j 21| Ej
ME,2/1 /uajOtolj 1jEO2j,22/ja u,+p 027 j%0O2/2j07jp je27EUpPIji /jfj,2/1 /utpua?j

£26 fjEQ2jIU/7TE].MT/EUG2] 1jED2]j,22/ji/ M,j-EDQ/270 6«. jt1p«jEDO2je27EUpPIj07jut,, 2«]

tEjA%%njl /j«260e2/0pijEO2j£27Ej,2/1 /utpa2j0pjED2],22/ji/ M, j
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjEA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

% 0O2j 720 p«j,2/1 /Utpr2jo/UE2/0 p jtoo MpEUDpIji /jA%naj 1jEO2]/262ethEjn Aj

i/fpE jU7jg8«U [j102j8U jo/OE2/0 pjl2ft/«7jEO2jTM7TEL+Upf£EG2jutpti2u2pEj 1jED?2]
U,1pl117j£772E7 j%02jEQ/22912%/j§«U JEL/I2Ejf17j72EJEIJEO2] f/«j 1j%U/2aE /7]
bjEO2j£4+707) 1jEO2j6 pi9E2/1j7E/+tE2{Urj,6tpj 1JEO2] u,tpl j202je27E0pPIjt67 j

[tpi27j1/ U)%ejEY%aj 1JET/I2E j p72.M2pEGI JEO2j e2/166je27EUpIj 1JED?2jj%Uj

tf3/«j-UpaoM«UOpij 8 Aj th«juo A j/tpi27)1/ U] A%ajtp«j ¢A%unj 1jEO2jUpUEULG6OI]

«2E2/iUp2«jpMi£2/j 1j70+/2jMpUET7ji/tpE2«

%02 f/«j 1j%wU0/2aE /7j/272/e27]EO2j/UIOEJE j7TM7,2p«j Ij3«IM7EjEO2je27EUDIj Ij

EOQ2j70+/2jMpUE7jUpjrut72) 1jtjp2itEUe2j/27MO6Ejl/ Uja pEUPM M7j ,2/3EU p7j 1jEO?2]
t//1j $662£EfMEjG/ M, jepu2jEQ2j70%/27jt/2je?27E2«jth«jE/+pT712//2« JED2Ij /2]

1/22j 1jtplj7+627j/27E/UeEU p7 j pljtft/«ji/tpE2«jMp«2/jED2jj%UrjU7j7MEI2REJE |

aotfEtaijtp«jutoM7j,/ e070 p7 jUpjet72) 1jtjitE2/Ut6ju077ELtE202pE] 1ji0ptpaUtoj

[2TMOET7j /j+j72/0 M7j/2, METEU ptéj«tuti2jE |j t//1j $662£FMEj«M2jE ji/tM«j 1j

f0661M6j UpE2pE j /) 1jfji/ 77ju070a p«MoEjfOU0ljf MOo«j . MEoUITIj$7]fjotM72j1 /j

E2/GUptEU p j EO2] f/«j 1j %U0/20E /7] 0flj 1 /120Ej /j a6t00j £40ij e27E2«] /j

Mpe27E2«j70%/2j MpUE7 jfUEOUDP]j $j,2/0 «j 1jEf j121/7] fiE2/jED2je27EUpIij 1j ED?2j

T/«

%02j701/2]+f1/«7j1/+pE2«j2pEUEG2jED2j ,+/EUnU,+pE7JE jIM66j70£/20 6«2/7j/0I0OET7]

M, pbje27EU0pij 1jED2j701/2jMpUET7j-8 A% A.jip«jEDO20/ju pe2/70 pjUpE j701/27 jUpj

0t72) 1j/2700ptEQ pj /j«07007716j1 /jotM72]«M/UpijED2je27EUpPIj,2/0 «j-fO0a0j

Itpi27j£2Ef22p) p2jtp«jED/22j121/7. jEO2jUpUEUT66I1ji/tpE2« JEMEjp EjI2Eje27E2«]

701/2jMpUE7jt/2ji /120E2« j

%02ji1t0/jetoM2j 1jJEO2j8§ Aji/tpE2«j-p j,2/1 /utpu2ja p«UEU p.jO07j27EUUTE2«]£I]

EtiUpijEO2jit/i2E],/Un2jtEjI/tpEj«tE2j6277]ED2],/272pEjetoM2] 1jJED?2j2k,2aE2«]

«UeU«2p«7jEOFEjfUGG)p Ej£2j/2020e2«] pjEO272]8 Aj«M/JpijEODO2je27EUpIj,2/U0 «

¢ YaAejT7Ot/2] tft/«7)f2/2]1/3pE2«j UpABOAARNAGTD] te2/fi2ji1+0/]

efoM2j 1j OFj¢ A%Cj-Up NUAASBREGDE/2j+f+/«7jfUED|tpjte2/i2j110/]j

efoM2j 1j OFj¢ CAA. 8 Aj Ote?j£22pji/tpE2«jE j72p0 /jutpti2ti2pEj pol j

2ka oM« Oplju2u£2/7j 1j-k2aeMEUe?j] GUUEE?22

%O2jit0/jetoM2] 1jEO2je A j 1jfOUaOjEDO2je27EUpPIjU7jr p«UEU ptojM, pjEO2j/26FEUe?]

70%/2j,/0a2j,2/1 [tutpe2 jO7]+772772«j$7],2/ji/tpEj«fE2j£372«] pjtjetoMTEQ pj

211 Ju2«jElj2kE2/pt6j2k,2/ET7j%,,6l0pIjEO2jFt pE2j £/6 j70UMOIEU pGju2ED « j

%O2jii 7TEj/262etbE|,t/102E2/7j/26+EUpPIjE j 1//1j 1t662£tMEjtp«jED2j/262etpE],22/]

[/ M,jt/2jED2j/07791/22] 0UpE2/27Ej/tE2 j1ppMt6Uv2«je 6tEUGUEI jEO2j70+/2),/002]tph«]

EO2j«UeU«2p«jl026«7 j%02j/077191/22j/1tE27j/2162aEjED/22912%/j1 e2/pu2pEjE p«7j Ij

EO2ja MpE/Ij 1j /0i0pj 1jEO2j/27,20EUe?ja U,fpljth«j/tpi2ji/ Gj9% %¢ajE |

<A (Ao j 1102 e 6tEUOUEU27] th«j o //263EU p7) $/2] £172«] pj «tUGIj /2EM/p7) 1j fj

o U,tpl107j70+/2jtEjUE7)/27,20EUe2j2kaOtpizj 1j /0i0pj e2/jtjED/22912%/),2/U0 «j

1202«0pijEDO2] 7EL/IE] 1jED2je27EUpIjrlnd2)-EOQ2j tppMtoU0ve«je 6tEUGUEIjT /j $//1j
t0062£FMEjtpb«jUET7,22/j1/ M,jltpi27)j1/ Gj¢A AnjE JALE %o, j%02j«UeU«2p«jl026«7]

t/2j£172«) pj«UeU«2p«7j,70«j e2/jtjED/22912%/],2/0 «j,/202«0pIjEO2j7EL/E] 1JEO?2]

e27EUpijalad2jtp«j/tpi2jl/ Gj<¥% CrjE j<A En j02j70%/2j,/0a27jf/2j«2p GUpPFE2«]

OpjEO20/j/27,20aEU0e2juM//2pualjth«j/2E/U2e2«jl /jED2j7,2a0102«j, UpEjUpjECG2 j%O2j

£172j704%/2j,/0a2jE+i2pj0OpE jtoa MpEjI /j $//1j 1662£tMEjU7jED2j704%/2j,/0n2jtE]j

[/tpEj«tE2jtp«jti MpE2«jE j OFj, AAA

%02j1+0/jetoM2j 1je A j 1jfO0aOjED2je27EUpPIjU7jr p«UEU ptojM, pjED2jG/ M,17j§U j

201 Jutpe2 jO7jETi2pjtEjIt0/jetoM2) 1JED?2] $£//1j $6062£+MEj701/2jtEji/TtpE|«FE?2]

«U78 MpE2«jl /j«UeU«2p«7jMpEUGjEDO2je27EUpPI j 7JEOU7j,1/EjU7j£372«]j pjED2jG/ M,17]

211 Jutpe2j/26+tEUpPIjE j§.U jED2j/26fEUe2jet6M2j07jF«IM7E2«j,2/0 «Uat66lj«M/Upi]

EO2je27EUPIj,2/0 « j£+72«] pjtpj27EVUTEU pj 1jEO2j8-U j,2/1 /itpru2jtEje27EUDI]

«TE?

Upji070tARARBAA %Ajo Ajf2/2jl/+pE2«jE ju2u£2/7j 1JEDO2j-k jfUEDjtpj

te2/ti2jit0/jetoM2j ij OFj¢ AAA] ABDAIABABII21701/2j1f1/«7jfOEDjtD]

te2/$i2j1t0/jet6M2j 1j OFj¢ CA%. j% jEO?2] ED?2/j,6%pj,t/EUaU,tpE7 j¢ A¢Eju AjfUEQD]

thjte2/Fi2ji+0/jetoM2j 1j OFj¢ AAA|j,2/j70f/2j 0 7jiRE/A3«ARRs A A

-UpjlU7ot ApLAADAAA]7OT/2)1f+/«7jfUEOjtpjte2/$i2jit0/jetoM2] 1j OFj¢ CA%. |

UpjiU07at6jl12t/j ALAABAA j o AACj 701p9 pj 70%/27) f2/2] i/tpE2«j E jUMOEU,62j ,6%pj

,1/E0e0,tpE7jtEjEO2jfe2/fi2jti MpPEj 1j OFj¢ AXASAOS MIGALFG)I2t/]

700p9 pj70+/27jtEjEDO2jte2/+12jt0 MpPEj 1j OFj¢ CA¢j,2/j70%/2. |
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/1] t662£4MEPME6]8§2, ABLAA%AA atizj/EA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

tl«* 1'%U0/20E /7
%02j f/«j 1j%0/20E /7j/2020e27j70%/2jtff/«7jtppMEooljl /JED2j/27,20EUe2j72/eUn?]j
210 « j%.0272j70F/2j1f+/«7jt/2jp Ej,$/Ej 1jJEO2j70$/2),61tp7j«27a/UE2«jtE e2jtp«]j
t/2j«2E2/00p2«j£1jJEO2jv GUptEU pjtp«j ©,2p7+tEU pj GwuUEE22j-v .j$7jt]j
U p2Ef/1jf0 MpPEJE j£2j«26Ue?2/2«jl /jED2j/27,20EU0e2j72/e0r2j,2/0 «jUpj70%/27 |
%O2jE Ef6jpMu£2/j 1j70F/27jtft/«2«jl /jJEDO2j72/eUn2j,2/0 «jti MPpE2«jE j¢ AAC]
fOEQj+pjte2/$i2jit0/jetoM2j 1j OFj¢ AIMASAMBERE]70L/2] 111/« 7]
fOEOjtpjte2/ti2jit0/jetoM2] ij OFke C¥%Aj,2/j70¢t/2,
§2a [pUEU p'Up'lUptpaUt6'7ETE2U2PET
% 02jit0/jetoM?2] 1jJEO2j70%/2)+ft/«7j+Eji/tpEj«tE2j07j/2a ipUv2«j e2/jEO2je27EUDI]
210 «jf£7)%j,2/17 pp26j2k,2p72jMp«2/j20ED2/j 1jEO272] AGUANA[%BRAIRT7 jF /]
EOQ2j tu MpEj EOM7j /20 ipUv2«j -£21 /2] EQK}ZY N7§ 0660 pjjfUED] ¢
o [/27, p«UpljOpr/2t72] UpRYMBBHARAF] ¢ £ Cjul66U0 p. j«i1jEO2jtiu MpE]
/20 TpOv2«j BBAABABF]A AjiU660 pj/20tE2«| AR MBRiA Cj
0660 p.jtp«j OFjA AktuU66U0 pjE jED2] +/«jARBRNIWAREF]A] 36itbj -
u0660 p.
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/1] t662£4MEPME6]8§2, ABLAA%AA otizjEA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

co MpEUDpI]
, 60027
0,6 122j£2p210E] 1b02j G/ M,j ,2/tE27jtjpMi£2/j 1jUp«2,2p«2pEGIj«2i0p2«j£2p2IUE]j,61p7)Th«]
f;?lﬂfgéu”%v TE@B2/j, 7TE9/2EU/2i2pE] /j 6 pi9E2/uj £2p2IUE] ,6tp7 jfOUcdjn pl /UjE |6 nté]
£2p210E7 62it6jtp«jEtkj/2.MU/202pET |
%02jG/ M,17jp2E] £60itEQ pjUpj/27,2aEj 1j«2i0p2«j£2p2I0UE|,6tp7j0U7jnt6aMbtE
72,3/1E261j1 /j2+a0j,6tpj£1j27EVUtEUpPIjEO2j i MpPE] 1jIMEM/2j £2p2IUEj EOLE]
2(1,6 1227j Ote?j 2t/p2«j OUpj EO2j aM//2pEj $bh«j ,/0 /] ,2/0 «7 j £,,610pij EO?2j
«070 MpPpEj/tE2jtp«j«2«MaEUpIjEO2jitU/jetoM2] 1jtplj,0tpjt772E7
%02jut6aMOTEU pj 1j«210p2«j£2p2IUEj6UL£EUG6UEDN27j07),2/1 /U2«jtppMEGAIjEIj.M:
teEM$/027) M70pij EO?j ,/ i20E2«j MpUE]j n/2«UEj GU2ED « j YO2pj EQ2j nt6aM6tEU
/127M6E7jUpjtj, E2pEU$6j+772Ejl /JEO2]jG/ M, jEO?2j/2a ipUv2«jt772Ej07j60u0E2«]j
,1272pEjetoM2j 1j2a p t0oj£2p2iUE7j+etU06+£62jUpjED2jI /uj IjEpljIMEM/2j/2IMp«7
il 0jEO?2j,6%pj /j/2«MaoEU p7jUpjIMEM/2ja pE/UEMEU p7jE jED2j,6%h j% jotbéaMc
EOQ2j ,/272pEj et6M2j 1j 2o p i0sj £2p2I0E7 j o p70«2/tEU pj U7 i0e2pj E | £plj
t,,600f£62ju0p0uUMUjiMp«Upij/z.MU/202pET
§2(1237M/20i2pEj 1JED2jp2Ej«210p2«j£2p2I0Ej6UT£UG6UEIjfOUeOjr (,/072j3EM$/0
it0p7jtp«j6 7727 JEO2j/2EM/pj pj,6tpjt772E7j-2ku6M«UpIjUpPE2/27TE.jtp«jEOD2j21]
1jEOG2j £772Ej 02060pij £/2j /20 ipOv2«j Oiii2«0FE261j Opj sEO2/ja 1,/202p70e?]
OUpe 02 j%02jG/ M,j«2E2/iU0p27jED2jp2EjUpE2/27Ej2k,2p72j-Upr u2.j pjED2jp2E]j
«210p2«j£2p2IUEj6U+£06U0EIj-+772E.j1 /JED?2j,2/0 «j£lj+,,6l0pijEO2j«U70a MpPE]j/
M72«jE ji2317M/2JEOQ2j«210p2«j£2p2IUEj6OUt£06U0EIj-1772E. JE+iUpijUpPE jtoo MpE
aOtpi27jUpjED2jp2Ej «210p2«j £2p2IUEj 6ULEUGUEI]-+772E.j «M/UpijED2j,2/0 «j 1
[27TMOEj ljo pE/UEMEU p7jtp«j£2p2IUEj,$102pE7 jv2EjUpE2/27Ej2k,2p72jtp«j EOQ2/
2k,2p727j/26FE2«JE j«210p2«j£2p2IUEj,6Ftp7jt/2j/2a ip0v2«jOpj,/ I10Ej /j6 77
YO2pjED2j£2p2I0E7) 1j%j,0%tpjF/2jubtpi2« j /jfO2pjtj,65pj07jaM/ETtUG62« jEO?2]
[27TMOEUpPIjaOtpi2jUpj£2p2IUEJEOTEj/26FtE27JE j,+7Ej72/eUn2] [JEO2jI+Upj /j6 77
aM/EfUG6U2pEjU7j/2e TpUve«jO0ut2«UtE261j0pj,/ T0Ej /j6 77 j%02jG/ M,j/2a [pOv?2
i+0p7j th«j 6 7727j pj EO2j 72EE620U2pEj 1j ] «21U0p2«j £2p2I0Ej ,6%pj fO2pj ED?2j
72EE620U2pEj naM/7
%O2jG/ M,17j20,06 122j£2p2lUEj7ad2027)%/2j2k, 72«jE juOtpi27j0pj62i076tEU pj
tp«jE jUpe27EU2pEj/2EMI/pjthp«jitEadUpij/07i7 j6 pi2eUEIj/07i7jtp«j7 6e2pnl
10717 j%0272)/0717jutlj166j/2.M0/2j+««UEU ptéja pE/OEMEU p7jfp«jt/2jED2/2
/2eU2f2«j pj tj/2iM6t/j ££707) £1j EO2j o G,tpU271j Gtpti2u2pEj /j £1j EDQ?]
/262etpE] t/«j 1j%IMT7E227j17j]l 66 17
" Otpi27j0pj62i076+EU p ju pUE /Upij Ijme MpE/197,2a0101j62i0763EU pjudtpiz7
" Upe27EuU2pEj/2EM/pj /077 jtpto6l707j tp«j ,EVOGUVEEU pj 1jEODO2j$66 ntEU pj ¢
211 Jutpa2j 1j £772E7) +7) f266) 7]  pUE /Oplj 1j o 6,60%pr2j fUEQ]
Upe27Eu2pEjiMU«260p27
" Upe?27E02pEj UtEaOUpPIj /077 j +pt61707j tpb«j ,EO0U0VvIEU pj 1j $772E96Uf£0
UtEeOUpljip«j,2/0 «0ajlit0/jeto6MEIEU pj 1j1772E7jtp«joU+£060EU27
" j pizeUEIj /077 j tpt61707) 1j 0 /Et6UEI] $77MU,EQ p7j th«j U pUE /UpIlj 1j
«2qQ I'/:t,OUnj«Zez() ,U2pE
" T 6e2pulj/07i ju pUE /Uplj 1j7 6e2pulj 1j2kE2/pt6j7 6MEU pj,/ eU«2/7
%210p2«j «£6U0ItEU p7jl /je pE/UEMEU p7jE j«2i0p2«ja pE/UEMEU pj,6Fp7jt/2j2k,2p72«j "
@ PEIUEMEU bj, 0% 2j/261E2«j72/e0n2j07],/ eU«2« ju/2,10«jo pE/OEMEQ p7j$/2j/2o (pOvac]j
17jtpjt772EJE JEO2j2kE2pEJEO+Ejtjut70j/2IMp«j /jtj/2«MaEU pjUpjIMEM/2j, £1ii2p
07) tetU61£62 j %02 G/ M,j 0%7j p j IM/EO2/j ,tlu2pE] £60iI+tEU p7) pr2j EO?j
a pE/UEMEU p7jOte2je22pj, U«
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjER
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

o 7E920,6 IG2pE]

2/EfUpPpj7TME7TU«0$/027j,/ eU«2j0236EQjut/2jtp«jUp7M/tpru2j£2p2l0ET7j] /jtj, /E

£2p210E7] EO*/JEOHRIE 520 /j /2EU/2«j 20,6 1227]tp«jEO20/j26010£62] «2,2p«2pET7 j%O2ja 7TEj 1jED272]

2p70 p7

<E02/j6 pi9E2/]
20,6 122j£2p210E7

%2/u0ptEU pj
£2p2i0E7

i piow2/uj
Upo2pEUe2jodtp

£2p2lUE7j U7] «2E2/0U0p2«j £1] T0eEM$/U27] tp«j UpudM«2«jUpj EO2j/26tE2«] IMprEL
2k, 2p727j e2/j EO2j 20,6 12271j f [i0Opij 60e27 j »02j /261E2«j 6UF£060EIj 07j £67 j
UpodM«2«jUOpjEOD2j, 7TUEU pjF-ED2/j6 pi9E2/ij£2p2IUEj,63p7G

cED2/j6 pi9E2/Uj2u,6 122 £2p2IUE7)/2,/272pEj 0 MPE7j«M2jE j20,6 1227]

Mbp«2/j «212//2«j ® (i,2p7+EQ pj t//tpi202pE7] Utp«tE2«] £1j v2/EtUD]j
iM/07«0UcEQ p7jUpjfOUDOjED2]G/ M,jo p«MeET7jUE7] ,2/tEU p7j-0UpadM«Upijil
,0tp7j th«j EO2/j 6 pio72/eUn2j tft/«j,0%tp7. j LO+Ej £2p2I0EjU7]j «0708 MpE2«j E
«2E2/0U0p2jUE7],/272pEjet6M? j§20FE2«|/202+7M/20U2pEja 7E7j%/2j/2a ipOv2«jUp]j
EO2] p7 6U«tE2«jUpn G2]j EfE2uU2pE j%02j/26tE2«j6UTE£UGUEIjU7jUpadM«2«jUf
, 7TUEU pjFeED2/j6 piI9E2/Uj£2p2IUE|,6%p7G j

%2/00ptEU pj£2p2IUET7j+/2j2k,2p72«jtEjEDO2j2+/602/) 1jfO2pjED2jG/ M,jutphjp j

6 pi2/jfOEO«/tfjED?2] 112/] 1JEO 72j£2p2i0E7] /jfO2pjED2j G/ M,j/2a [pUv27j

o TE7jl /Ij/27E/MaEM/U0pI

F/JEO2jj%Un j £//1j t662£+MEj Gj70+/27j%/2) , M/aOt72«j pjEO2jut/i2E|tp«]j
,1772«) pjE jTTtEUT7IIJEDO2jfft/«7 jUpjtrn /«tphu2jfUEOjUF8 jA jEO2ju i,2p7+EQ pj
o 7E7j/26tEUpPIjE j70%/2j3f1/«7ji/tpE2«jMp«2/JEOUT7j«212//2«j7O%/2],6%p] 1/2]
/28 [pUOv2«j0OpjED2] p7 6U«tE2«jUpr U2j EfE20U2pEj e2/jED2je27EUDPIj,2/U «jtE]j
EOG20/jit0/jetoM2jt7j+EJEO2ji/tpEj«TE?
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/1] t662£4MEPME6]8§2, ABLAA%AA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

A/ M,j E/MBEM/2j1p«j826fE2«jut/EQ27
v O2/2jf2/2jp jta.MO7UEQ p7jo i,62E2«jtp«jEO2jG/ M,j«OU«jp EjOtezjtplj«07a pEUpM2«j ,2/+ED
123/ AV AAVENAE VaAA % AA

A ¢iG/ MEUBU?27

ofi2jEA

&DSLWDO

%02 /0pa0,36j] TMETO«UF/027) 1) $//1] MAOGPEEME: + NHAAL 7]
i 66 f7
OXQLFLSDOLW\ RI

&RXQWU\ 6XEVLGLDU\ UHJLVWUDWLRQ RZQHG&XUUHQF\

6ZLW]JHUODQG %DUU\ &DOOHEDXW &RFRD $* =% ULFK (85
%DUU\ &DOOHEDXW ODQDJHPHQW/GHBEXLFHYV $* &+)
%DUU\ &DOOHEDXW 5H $* =% ULFK &+)
%DUU\ &DOOHEDXW 6FKZHL] $* "WUEHQGRUI &+)
%DUU\ &DOOHEDXW 6RXUFLQJ $*%ULFK &+)
&DERVVH 1DWXUDOV 6ZLW]HUO FQ.® I$F K &+)

$XVwWUDOLD %DUU\ &DOOHEDXW $XVWUDOLDOBHWERXG QH $8"

%HOJLXP %DUU\ &DOOHEDXW %HOJLXP 1 9HEEHNH :LH]H (85
%DUU\ &DOOHEDXW ODQXIDFWXUD@QIOHDOOH % 9 (85
%DUU\ &DOOHEDXW 6HUYLFHV 1/BEEHNH :LH]H (85
&DERVVH 1DWXUDOV 1 9 +DOOH (85
(XURSH &KRFRODWH &RPSDQ\ 1 ®DOOH (85
,QWHUQDWLRQDO %XVLQHVV &RMRIMQ LIMMNO FHXFO % 9 (85

%UD]LO %DUU\ &DOOHEDXW %UDVLO ,Q&GARNVILPOOHR &RPOUFLR GH %5/
BURGXWRYV $OLPHQW-FLRV /WGD

&DPHURRQ %DUU\ &DOOHEDXW &DPHURRQ 6BXDOD %)
6RFLOW® ,QGXVWULHOOH &DPHURXCQ®LVH GHV &DFDRV 6% ;%)

&DQDGD %DUU\ &DOOHEDXW &DQDGD ,QF6W +\DFLQWKH &$'

&KLOH %DUU\ &DOOHEDXW &KLOH 6S$ 6DQWLDJR &13

&KLQD %DUU\ &DOOHEDXW 6X]KRX &KBEXRM®RDXWH &R /WG &l<

%DUU\ &DOOHEDXW 6X]KRX &KBEFRRXWH 5 ' &HQWHU &R &1<
/WG

& WH G!,YRLUH %DUU\ &DOOHEDXW 1©JRFH 6% $ELGMDQ :2)
6RFLOW® $IULFDLQH GH &DFDR $BLGMDQ :2)
6RFLHWH ,YRLULHQQH GH 6HUYSEHGMDQLFROHYV 6% :2)
&]HFK 5HSXEOLPDUU\ &DOOHEDXW &]HFK 5HSXBODBXHU R &=.
"HQPDUN %DUU\ &DOOHEDXW 'HQPDUN $S6RVWHEUR .
(FXDGRU %DUU\ &DOOHEDXW (FXDGRU 6$*XD\DTXLO 86"
YJUDQFH %DUU\ &DOOHEDXW )UDQFH 6$6+DUGULFRXUW (85
%DUU\ &DOOHEDXW ODQXIDFWXUYDQEGYLEQRHVES$6 (85
%DUU\ &DOOHEDXW 1RUG &DFDRWBBBHOLQHYV (85
*HUPDQ\ %DUU\ &DOOHEDXW &RFRD *H U POXPEYPEN (85
%DUU\ &DOOHEDXW 'HXWVFKOD@BCOREQDH (85
%DUU\ &DOOHEDXW ODQXIDFWXURQGHRVBHGEWNVHGW *PE+ (85
&R ¥
& - YDQ +RXWHQ =RRQ +ROGLQBUBBYVWHGW (85
ZEI.EJXQJV XQG 6HPLQDU]HQWUXPR KEKQ@RMY 0DUEDFK (85
A
*KDQD %DUU\ &DOOHEDXW *KDQD /WG 7HPD 86"
1\RQNRSD &RFRD %X\LQJ /WG .XPDVL “+6
%& )DUP 6HUYLFHV /WG XPDVL “+6
*UHDW %ULWDL@DUU\ &DOOHEDXW 8. /WG %DQEXU\ *03
%DUU\ &DOOHEDXW %HYHUDJH V&K HWWEH U *03
%DUU\ &DOOHEDXW 0DQXIDFW X GD)JEBU\ /WG *03
*UHHFH %DUU\ &DOOHEDXW +HOODV 6L GMIKHQWPEHU 6% (85
+RQJ .RQJ %DUU\ &DOOHEDXW +RQJ .RQJ /ERQWHRQJ +.
,QGLD %DUU\ &DOOHEDXW &RFRD &KRKRGDWH ,QJUHGLHQWYVY ,QGLD

B3ULYDWH /LPLWHG

,QGRQHVLD

37 %DUU\ &DOOHEDXW ,QGRQH¥DRGXQJ '5

37 3DSDQGD\DQ &RFRD ,QGXVWIDLHEXQJ 86"




/1] t662£4MEPME6]8§2, ABLAA%AA atizj/EA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

OXQLFLSDOLW\ RI

&RXQWU\ 6XEVLGLDU\ UHJLVWUDWLRQ RZQHG&XUUHQF\ &DSLWDO
.VUDHO %»DUU\ &DOOHEDXW ,VUDHO /WG7HO $YLY .16
,WDO\ %DUU\ &DOOHEDXW %HOJLXP 1 9LOW@PRLDQ EUDQFK (85
%»DUU\ &DOOHEDXW ,WDOLD 6 S®BLODQR (85
%DUU\ &DOOHEDXW ODQXIDFWXOLQDQWRDOLD 6 S $ (85
'ROSKLQ 6 U O OLODQR (85
"I12UVRJQD 'ROFLDULD 6 U O 6DQ 9LWR &KLHWLQR (85
-DSDQ %DUU\ &DOOHEDXW -DSDQ /WG 7DNDVDNL -3<
_.DIDNKVWDQ %DUU\ &DOOHEDXW .D]DNKVWD G @/MDW\ =7
_RUHD %DUU\ &DOOHEDXW &KRFRODWHSHRXMD 3DFLILF 3WH /WG .5:
.RUHD %UDQFK
0DOD\VLD %DUU\ &DOOHEDXW 0DOD\VLD 6G@WBKG QJ -D\D 86"
%DUU\ &DOOHEDXW ODQXIDFWXURRRB WDDXWXD 6GQ %KG 86"
%DUU\ &DOOHEDXW 6HUYLFHV $YHWBOEQUILFD6BQ %KG 0<5
OH[LFR %DUU\ &DOOHEDXW &RFRD O0DQMM{PHR & LEMUYLFHYV 6% GH 0;1
&9
%DUU\ &DOOHEDXW *%6 OH[LFR ORQA-HEUHGH &9 0;1
%DUU\ &DOOHEDXW OH[LFR 'LVWVEREWRBRBVLES$ GH &9 0;1
%DUU\ &DOOHEDXW OH[LFR 6 GOR& W HEH .\ 0;1
'&0; &RFRD 6$ GH &9 OH[LFR &LW\ 0;1
ORURFFR %DUU\ &DOOHEDXW ODURF 6$5/$%8DVDEODQFD 0%’
1LJHULD %& 1LJHULD &RFRD &KRFRODWMJRRLWHG 1*1
3KLOLSSLQHV &RFRD ,QJUHGLHQWY 3KLOLSSIO@H\DWDRRLW\ 86"
3RODQG %DUU\ &DOOHEDXW ODQXIDFWXUIAJ 3ROVND 6S ] R R 3/1
%»DUU\ &DOOHEDXW 3ROVND 6S }®&R R 3/1
%»DUU\ &DOOHEDXW 66& (XURSH 8G: ] R R 3/1
5XVVLD %DUU\ &DOOHEDXW 1/ 5XVVLD //BRVFRZ &KHNKRY 58%
&-6& ,QIRUXP 3URP .DVLPRY 58%
%»DUU\ &DOOHEDXW .DOLQLQJUDBOLRLQIUDG 58%
6HUELD %DUU\ &DOOHEDXW 6RXWK (DVWsHOURIHGB R R 56"
6LQJDSRUH %»DUU\ &DOOHEDXW &KRFRODWHSBYUDSFOFHILF 3WH /WG 86"
%DUU\ &DOOHEDXW &RFRD $VLD6BRBDIEFEUIHNVH /WG 86"
6RXWK $IULFD %DUU\ &DOOHEDXW B6RXWK $1ULFPKBQQ HMWEX U J =$5
6SDLQ %»DUU\ &DOOHEDXW ,EQULFD 6/8%DUFHORQD (85
%DUU\ &DOOHEDXW ODQXIDFWXWXQE ,EOULFD 6% (85
/D ORUHOOD 1XWV 6% 5HXV (85
6ZHGHQ $60 )RRGV $% OMYJOE\ 6(.
%DUU\ &DOOHEDXW 6ZHGHQ $% .¥JHUYG (85
7DQ]DQLD %LRODQGY ,QWHUQDWLRQDO /WORVKL 7=6
7KDLODQG %DUU\ &DOOHEDXW 7KDLODQG &RPSINRNW G 7+%
7KH 1HWKHUODQ@@W U\ &DOOHEDXW &RFRD 1HWKNQGBQ®V % 9 (85
%DUU\ &DOOHEDXW 'HFRUDWLR@XQGBUW (85
%DUU\ &DOOHEDXW 1HGHUODQG=¥%Q®%B HUW (85
'LQJV 'HFRU % 9 1XWK (85
+RRIJHQERRP %HQHOX[ % 9 =XQGHUW (85
7%UNL\H OGA)V?EU\ &DOOHEDXW (XUDVLD *LGDWD@DRD 9H 7LFDUHW /WG75<
8JDQGD %DUU\ &DOOHEDXW (DVW $IULFDD/MS® 0D 8%

8QLWHG $UDE (PANDWHM OOHEDXW (XUDVLD *LGOE®RQD\L 9H 7LFDUHW /WGS$ ("
6WL 'XEDL %UDQFK

86% %DUU\ &DOOHEDXW 1RUWK $PHULGPLRIOWR@JI'(QF 86"
%DUU\ &DOOHEDXW 86% +ROGLQLOPEQIWRQ '( 86"
%DUU\ &DOOHEDXW 8 6 $ //& :LOPLQIJWRQ '( 86"
%DUU\ &DOOHEDXW 86% 6HUYLFHLOREBQDWR QQF ( 86"

G%02j1 66 fOpIj7ME7T0«0+/027)%/2j0ptaEUe2) /jOpjoU.MU«tED p j U jAPUE2«jjE« jG§j%/t«2jjj | $//1j
jJE«t j £//1j +662£fMEja/ «MTEU p7j%2ME7206tp«jGUEO j $//1] $662£+tMEjvUIi2/UfjjE« j U ,$/E2ptU/2
t662£EME] U2kE/tj ATk p

t662£FMEjO 6«Upi7j-Ag
i7 0 F111) $662£EME] o



/1] t662£4MEPME6]8§2, ABLAA%AA nfi2j/E A
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

co MpEUDpI]

, 600027

Too2j ) i %02] p7 6U«tE2«jFUptpaUt6j EfE202pET7j 1JEO2jG/ M,jUpaoM«2jt66jED2]$772

7&;3“&;35"“ 60+£060EV27 jOpm %) th«j2k,2p727j 1j $//1j $662E£+MEj Gjtp«jEO2ja 4,4p027]
fOUcOjUEjn pE/ 67 j%02jG/ M,ju pE/ 67jtpj2pEUEIjfO2pjED2jG/ M,jU7j2k, 72«jE
/jO0+7j/0IOE7JE jet/U+£62j/2EM/p7ji/ UjUE7jUpe 6e2iu2pEjfUEOJEOD2j2pEUEIjth«
EOQ2jt£UGUEIJE jtli2aEjED 72j/2EM/p7]EDO/ MIOjUE7), f2/] e2/jEOQ2j2pEUEI jv |
o pE/ 660pijUpE2/27E7] +/2j70 fpjt7j+ja U, p2pEj 1j2.MUEIj Upj EOQ2j ££6fpu?j
7022E ji1p«jEO2j70%/2] 1jEO2jp2Ej,/ IUEj$EE/UEMEL£062JE jp p9a pE/ 66UpijUpE2
07j70 fpjt7j+je u, p2pEj 1jEO2jp2Ej,/ I0EjI /jED2j12+/jOUpjEDO2] p7 6U0«TE2«]
Upe 2] EXE202pE jv2foljta.MU/2«ja 0,1p027jF/2jo p7 60«tE2«jli/ U] EO2]
«tE2ja pE/ 6j U7) E/tp712//2«j -ED?j 2112aEUe?] «fE2j] 1j +a.MU7UEU p. j M7Upij I
ta MO7U0EUO pju2ED « T ME7TU«U+/027j«07, 72«j 1j$/2j0padM«2«jM,jE jED2j2112aE
«tEZ?j ij«U?, 716
66j OpE/fi/ M,j £16thr27] th«j Mp/2t6U0v2«jit0p7j th«j 6 7727 /jUpa 02 th«]j
2k,2p727j+/070piji/ ujOpE/ti/ M,jE/tp7teEQ p7j+/2j260u0ptE2«jUpj,/2,+/0pij
EO2) p7 6U«tE2«j FUOptpuU+d] E+E2G2pET7 j Ap/2t60v2«j i£0p7) £/070pij 1/ U]
E/tp7teEU p7jfUEOQj+77 sUtE27jtp«ji UpEGIjo pE/ 662«j2pEUEU27jt/2j260u0pt
EO2j 2kE2pEj 1) EOQ2j G/ M,I17j UpE2/27Ej Upj EO2j 2pEUEI j Ap/2t60ve«j 6 7727 £
26000ptE2«jUpjED2j7+u2jfF1j+7jMp/2t60v2«jitUp7 jEMEj po6ljE jJEDO2j2kE2pEJEOD
EO2/2j07jp j2eU«2pwu2j 1j0G,+0/U2pE

AA UlpUIUrtpEj70%/20 6«2/7jfp«jl20tE2«j,Tt/EU27
“0ipUiUatpEj70$/20 6«2/7

%O2j1 66 fOpIj701/20 6«2/7j0 6«jtj,f/EUaU,+EU pj Tju /2jEOTpjArj IJED2jUT7TM2«]
70%/2jat,UE$6j 1JEO2jG/ M,I7TjMOEUUTE?2],t/2pE|j +//1j $662£tMEj G

DV DW $XJXVW

-DFREV +ROGLQJ $*

8%6 )XQG ODQDJHPHQW 6ZLW]JHUODQG $*

$UWLVDQ 3DUWQHUV /LPLWHG 3DUWQHUVKLS QD
5HQDWD -DFREV

%ODFN5RFN ,QF

7 5RZH 3ULFH $VVRFLDWHYV ,QF QD

oj $72«j pjp EUIU=tEU p7jEQ/ MIOjEO?j2620E/ pUrj,ME6GUatEU pj,6FEI /uj 1jJEO?2j Uaj fO77j-kaOtpi2
§26tE2«j,t/E027

“UipUi0UetpEjE/tp7+oEU p7jtp«jE+6tpn27j£2Ef22pjED2jG/ M,jtp«j/261E2«],+/EU27]
$12j+7j1 66 f7
1DWXUH RI FRVW

LQ WKRXVDQGV RI &+) UHYHQXH
2WKHU RSHUDWLQJ H[SHQVHV FKDUJHG E\ UHODWHG SDUWLHYV
-DFREV +ROGLQJ $* ODQDJHPHQW VHUYLFHV

DV DW $XJIXVW

LQ WKRXVDQGV RI &+)

2WKHU SD\DEOHV WR UHODWHG SDUWLHYV
-DFREV +ROGLQJ $*
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/1] t662£4MEPME6]8§2, ABLAA%AA ati2jEC
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

U,2p7+EU pj lji2ljutpti2u2pEj,2/7 pp206
v O2ji2ljutpti2zu2pEj,2/7 pp26jU07j«210p2«jt7jED2] */«j 1j%0/20E /7jtp«jEO2]
-k2aMEUe2j] GUUEE?22 j g2lj Gftpti2i2pEj = 0,2p7+tEU pj & p7U7E7] 1j EO2]j
I 66 fOpI
LQ PLOOLRQ &+)

6KRUW WHUP HPSOR\HH EHQHILWYV

3RVW HPSOR\PHQW EHQHILWV

6KDUH EDVHG SD\PHQWYV

7TRWDO

FM/EO2/j «2E+0067) /20tE2«j E j EDQ2j 621+6j /2.MU/2i2pE7j 1j EQ2j f077] «2?j
+£6UItEQD p7j3/2j«07w0EPFHA QRjOjNY%/2:7M/1j70+/27N jA AjOjN O$/20 6«0pi7]
1JEO2] F/«j 1jw0/20E /7] tp«j ED2j-k2eMEUe2] UGUUEE22Njtp«jA Aj9jNOF/27]
[/fpE2«jE jJEO?2] 1/«j 1j%U0/20aE /7jtp«j2i,6 1227NjOpjEO2jFUptpaUf6j EFE2U2pET7]
Ij £//1) t662£+fMEj Gjtp«jUpjED2j82uMp2/+ED pj§2, /E

]
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/1] t662£4MEPME6]8§2, ABLAA%AA 0ti2jC¥%
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET
Apatkz7
A ¢jUpm U2jETk27

,QFRPH WD[ H[SHQVH
LQ WKRXVDQGV RI &+)

&XUUHQW LQFRPH WD[ H[SHQVHYV

'"HIHUUHG LQFRPH WD[ H[SHQVHYV

7RWDO LQFRPH WD[ H[SHQVHYV

5HFRQFLOLDWLRQ RI LQFRPH WD[HV
LQ WKRXVDQGV RI &+)

B3URILW EHIRUH LQFRPH WD[HV

‘HLIJKWHG DYHUDJH DSSOLFDEOH WD[ UDWH

([SHFWHG LQFRPH WD[ H[SHQVHY DW ZHLJKWHG DYHUDJH DSSOLFDEOH WD[ UDWH

1RQ WD[ GHGXFWLEOH H[SHQVHYV

7D[ GHGXFWLEOH LWHPV QRW TXDOLI\LQJ DV DQ H[SHQVH XQGHU ,)56

7D[ HIHPSW LQFRPH

,QFRPH UHFRJQL]JHG IRU WD[ GHFODUDWLRQV SXUSRVHV RQO\

3ULRU SHULRG UHODWHG LWHPYV

&KDQJHV LQ WD[ UDWHYV

/IRVVHV FDUULHG IRUZDUG QRW \HW UHFRJQL]JHG DV GHIHUUHG WD[ DVVHWYV

7D[ UHOLHI RQ ORVVHV FDUULHG IRUZDUG IRUPHUO\ QRW UHFRJQL]JHG DV GHIHUUHG WD[ DVVHWYV

7RWDO LQFRPH WD[HV

(ITHFWLYH WD[ UDWH

% 02jf2010E2«jte2/ti2jf,,6000t£62]Etkj/TE2] O HIp pli2H/D2 joll #1Ipjo | |

«M2jE joOtpi27j0pjEO2ju MpE/IjuUkj 1j,/ TOEj£2] /2jEtk27 j%02j1,,608tEQ pj 1jED?2]
fO077jEfkj/2] /u jfO0adjE2atizj2li2aEUe2j$7) ljetpMi/lj¢ jA%AY jOTT7j/27TMOE2«jUp]j
EO2j /20 IpUEU pj 1j $j «2i2//2«j Efkj Opw 02] 1j OF] AAZLAARDNAE U pj Upj
AVUAABOF| A Aju0660 p.

% O2jETkj/26021) pjo 7727jut//02«jl /ft/«j,/2e0 M761jp Ej/2o IpUv2«jt7j«2iz//2«]
Efkj$772E7) 1) BP0 UARGAABARF] ¢jGU660 p.ju p7U07E7] 1j OFjA Aj

0660 pj Etkj/26021j 1jMEUGUVEEU pj pj Etkj o6 7727jat//02«j1 /ff/«j,/2e0 M761jp Ej
/20 TpOv2«A%AABAAFKk ¢¢ Aj G066U p.j th«j OFj A Aj 06060 pj 1j Etkj 6 7727]

/20 TpOv2«jl IJEO2ji0/7AENAYAEAAA % OFj% Aji0660 b.



/1] t662£4MEPME6]8§2, ABLAA%AA oti2jCye
J2EE2/jJE jTO%/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

A Aj%212//2«jEtKkjt772E7jtp«j6UT£U6UEU27
ORYHPHQW LQ GHIHUUHG WD[ DVVHWY DQG OLDELOLWLHYV

3URSHUW\
SODQW
HTXLSPHQW
LQWDQJLEOH 7D[ ORVV
DVVHWYV DQGWKHU 2WKHU  FDUU\
LQ WKRXVDQGV RI &+) QYHQWRULHRRGZLOODVVHWYURYLVLRQUDELOLWRHXDUGY 7RWDO

DV DW 6HSWHPEHU
&KDUJHG WR WKH LQFRPH VWDWHPHQW
5HFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6 GHIHUUHG WD]|
LPSDFW

(I"HFW RI DFTXLVLWLRQV

(I'THFW RI GLVSRVDOV

&XUUHQF\ WUDQVODWLRQ HIITHFWV
DV DW $XJIXVW

DV DW 6HSWHPEHU
&KDUJHG WR WKH LQFRPH VWDWHPHQW
5HFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH

$SSOLFDWLRQ RI K\SHULQIODWLRQ DFFRXQWLQJ ,$6 GHIHUUHG WD][
LPSDFW

(ITHFW RI DFTXLVLWLRQV

(INTHFW RI GLVSRVDOV

&XUUHQF\ WUDQVODWLRQ HIITHFWV
DV DW $XJXVW

F/j 1070%6] IA%AA j «2i2//2«j Efkj 2k,2p72j /20 {pOv2«j Opj EO2/j
a i,/202p7U0e2jUpeo U2jF0 MpPpE2«j A%juUU6OLAYAA j«212//2«]ETK]j
2k,2p72] OFA| 0660 tp«j EOUT7| /261E27] E j «2j 2k,2p72] pj

/2025 7M/202pEj 1j«210p2«j£2p2I0E|,601% jUUO6GOIA%AA j«2l12//2«]

Etkj Opo 02) 1j % ju0660 p.jth«jE j«2i2//2«j Etkj2k,2p72] pjat70j16 fj
O2«i0pij/272/e27] ¢ CjuU66(A%AA j«2i2//2«jETkj2k,2p72] I/ PAFj
u0660 p.

8§20 [pUv2«j«212//2«jEtkjT772E7jtp«j6Ut£06UEU27

%O2j/20 [pUv2«j«2i2//2«jETkjt772E7jtpb«j6Ut£060EQN27 jfUEO MEj72Ej 11j 1j£+6tprn27]
fOEOUpPjED2j7+0U2jE+kjiM/U7«UnEU p j+/2j3EE/UEMET£62jE JEO2jl 66 fUpI

DV DW $XJXVW
LQ WKRXVDQGV RI &+) $VVHWNDELOLWLHWYW $VVHWYDELOLWLHWYW

,QYHQWRULHV
B3URSHUW\ SODQW DQG HTXLSPHQW ,QWDQJLEOH DVVHWY DQG JRRGZLOO 5LJKW RI XVH
DVVHWYV

2WKHU DVVHWYV

BURYLVLRQV

2WKHU OLDELOLWLHV

7D[ ORVVHV FDUULHG IRUZDUG

7D[ DVVHWYV OLDELOLWLHV

6HWRII ZLWKLQ VDPH WD[ MXULVGLFWLRQ
5HIOHFWHG LQ WKH EDODQFH VKHHW

F/j107a36) A%AA | «212//2«j Etkj $772E7j ti MpEUpPIjE j OFj¢ Ajul660 pj

A¥%UAA ] OFk A Aj t0660 p.jf2/2j /20 ip0Uv2«j EOFEj $/2] «2,2p«Upij pj IMEM/2]
Etkf£62),/ TUE7jUpj2kn277) 1j2kU7EUpPIjELtkT£62jE20, /$/1j«Ul12/2pu27j1 /j2pEUEU27]
fOUrdj7MII12/2«jiU70t6j6 7727j0pjED2jaM//2pE|,2/0 « j
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/1] t662£4MEPME6]8§2, ABLAA%AA antizjCA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

Yotkjo 7727jut//02«jl /ff/«j2kadoM«2«jl/ Gj/2a IpUEU pj 1j/261E2«]
«212//2«jETkjt772E7

Yotkjo 7727 ati/lB2kd) p Ej /2 Tp0ve«j $7] «212//2RED te2] EO2|

166 fOpij2k,0/1j«tE27

DV DW $XJIXVW

LQ WKRXVDQGV RI &+)

([SLU\

:LWKLQ \HDU

$IWHU XS WR \HDUV

$IWHU XS WR \HDUV

$IWHU XS WR \HDUYV

$IWHU \HDUV

8QOLPLWHG

7RWDO XQUHFRJQL]JHG WD[ ORVVHVY FDUULHG IRUZDUG

Yotkj 6 7727) afil /P24 MEUGUvV2«) «M/Upij EDAAPEAR] OFjc A Ajj

U066 UARGAADAOAFj A% A£julU660 p. j%202)/261E2«jE+kj/26021jtu MPpE2«jE j OFjA Aj
0660 pj 1jfOUadj OFj% Cjul66U pjf2/2jt6/2t«lj/2a ipUv2«jt7jtj«2i12//2«jETK]
t772EjUpjEO2j,/2eU MZANABPPAF| ¢ A (jul66U pj 1jfO0Oj OFjA AjilU660 pj
f2/2jf6/2t«lj/2o [pUOv2«jt7jtj«2]2//2«jETkj3772EjUpjED2j,/2eU M7jl2%/.jtp«j OF]

A Aju066U pjEOTEjf2/2],/2e0 M761jpARj Ak of BOBRj%«ij-AjiU660 p.

7itEMIM7E]jAy jABBAA G/ M,jOt«jMpMEUGUV2«jETKkj6 7727 jut//02«jl /ft/«j 1j

t,,/ kOUtE261j] OFj AAA %) AGLAApA/ kOUtE261j] OFj AAA AjiU0660 p.j

tetU06%£62jl /j 1172Ej+tit0p7EjJIMEM/2jEtk$t£62j0pr 02

1JEDO2JE Ef06jEtkj6 7727jut//U2«jl [T/« j1pd Al MIoj0ljp0Fi7j£22p]j

/20 TpUOv2«jl [j«212//2«JEtkTEU pj,M/, 727j/27TMO6EUpPIjUpjtj«2l2//2«jETk]jt772E] 1j
OFjAC AjuU WA AN ¢ Aud 660 pj/2a ipUv2«j/27TMOEQUPIjUpjtj«2i2//2«]j
Etkjt772Ej 1j OFKAC AkiuU66U p. j£02jp2EjOpu/2172) 1j OFj% Aju0660 pjUpjED2j«2i2//2«]
Etkjt772Ej pj/2o ipUOv2«jETKkjo6 AN7RHj/xis/ B7G7ET] 1) OFjA AjiU66U pj
i0/7EjECQG2] /20 TpOEQ pj 1j,/0 /jl12f/jE+kj6 7727jot//02«ji /ff/« | OFj% CjuiU660 pj
«2a/2372) [27MOEUpIj 1/ tj MEUSUVEIEU pj 1j Efkj 6 7727 $6/2F«lj /20 ipOv2«j 7] fj
«212//2«jETkjt772EjUpj,/0 /j12t/ j OFjA Ajui0660 pj«2a/2$72j/26+tEUPIJE j« 07, 7106j Ij
JU 1j12£/JELTKk]6 7727l kil kédjp«] OFj% AjuU0660 pj«2o/2t72j/26FEUpPIJE j
aM//2paljE/$p76tEU pjt«IM7EU2pE7
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/1] t662£4MEPME6]8§2, ABLAA%AA atizjCA
J2EE2/jE j7O0$/20 6«2/7 ce2/e(2f M70p277j00i060IOE7FUptpalt6j82, /IE7T G e?/ptpr?

v E27jE jEO?] p7 60«tE2«jFUptpeUtdéj EFE2U2pET

oo MpEUDpI]
, 60027
tk27

M//2pEj Upe (2] Efk27] $/2j /20 [pUv2«j £172«] pj Efkt£62] Upn 02 jfO2/217]
EOQ2/jEtk27]7MaOjt7jb p9/2n e2/1£62jEFTk27]fUEODO26«] pjutphtizizpEjiz27]j

th«j/ 1£6EU27j/2020e2«j /j,t0«j t/2j/2, /E2«jMb«2/jFeED2/j2k,2p727G jv b9

/20 e2/t£62jfUEODO 6«UpljETKk27jt/2] poljtra/M2«jU0lj«0O7E/UOEMEU pjEIj7TMET U«

o 4,tp027j07j1 /2722p

Upa (2jEfk27)1/2jef6aM6tE2«jUpjton /«tpho2jfUEQJED2jEFk|j/2IM6TEU p7j0pj2ii:

Opj2tedjo MpPE/I j

M//2pEj th«j «2i2//2«j Etkj 6U+t£060E027] $+pb«j +772E7ji /jMpe2/E+Upj EFkj, 7TUE
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KPMG

Slatutory Auditors Report

To the General Meeting of Barry Callebaut AG, Zurich

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Barry Callebaut AG and its subsidiaries (the Group),
which comprise the consolidated balance sheet as at 31 August 2024, the consolidated income statement, state-
ment of comprehensive income, the consolidated statement of changes in equity and the consolidated cash flow
statement for the year then ended, and notes to the consolidated financial statements, including material account-
ing policy information.

In our opinion, the consolidated financial statements (pages 26 to 95) give a true and fair view of the consalidated
financial position of the Group as at 31 August 2024, and of its consolidated financial performance and its consali-
dated cash flows for the year then ended in accordance with International Financial Reporting Standards (IFRS)
and comply with Swiss law.

Basis for Opinion

We conducted our audit in accordance with Swiss law, International Standards on Auditing (154) and Swiss Stand-
ards on Auditing (SA-CH). Our responsibilities under those provisions and standards are further described in the
“Auditor's Respeonsibilities for the Audit of the Consolidated Financial Statements” section of our report. We are
independent of the Group in accordance with the provisions of Swiss law, together with the requirements of the
Swiss audit profession, as well as those of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including Intermational Independence Standards) (IESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with these requirements,

We belisve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opin-
ion.

Key Audit Matters

Valuation of inventory

Derivative Financial Instruments for commeodity price risks and Hedge Accounting

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the current pericd. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not pro-
vide a separate opinion on these matters,
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b iOptojetoM?

¢ A82e2pMz2j/2a IPUEU pjl /jlitptizu2pEjlI227 j6Un2p72j

Bo G2jtp«j,/ IOUEj70+/UpijUprm G2
ttpti202pEji227 j60n2p72jUpn 02 j$7jf2606j+7jEO2jUpn u2ji/ 0j/270«M$06j,/ 10E]
70%/0pijt//tpi2uzpETjE/2j/20 [«2«j$T7]/2e2pM2jfO2pj/2t60v2«

¢ /EF /21 Upijtjrt70jio fj7TEfE202pEjfp«jt««UEU ptoj
«07806 7TM/27j0pjEDO2jp E27

7i ¥/11) $662£+ME] GjO+7),/2,1/2«jUE7] p7 60«tE2«jFUptpeUt6] E+E202pET7]jUp]
too /«tpo2] fUEQOj UPpE2/ptEU ptoj FOptpeUtoj 82, /JEUPIj Efp«t/«7)j -UF§ . j EO2j
U,tplj 2620E2«j E ji /20 j,/272pEUpIij $««0EQ pt6j Upi /utEU pj pj UpE2/27E9
£21/0pijo HPr§TM«UEjI227j0pjEO2jp E27j17)f2606j17)1tjrt70jio fj7EtE202pEjUpj
too /«tpFOEOJED2jotf



7] /1] $662£1MEPM$6j82, jABLAABAA afi2je %A
i2FF2/iF j_ﬁiIZﬁ 6«2/7 ee2/oll2f |\A7|‘|p277jnl‘|i«“)oUIOE7'|:|‘|pipn|‘|¢ﬁj§2, IE7 G e2/hthno?

v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A Upl /GtEQ Ppj£161pn2j7022Ejfp«]|

Upo U2k7Et+E2uU2pEjUE2G7
A (;%er«zp«jopo U2
v j«UeU«2p«jUpur (2jft7j/2a ipUv2«jUpjED2jI0U70t6j121/jA%AA%WAA j1£02j «UeU«2p«j
Opo 62j Opj ,/0 /ji07a$6] 128¥%% @FG60 p.j /261E2«j IM661j E j «UeU«2p«7]
«UO7E/UEME2«j£Ilj $//1j +6062£+MEj” M/aUplj G j fUEvV2/6%p«

A AjUcr2p72jUpr 02
jOe2p72j0pa G2ja pEFUP7j/ 1$6E027ji/ 0jG/ M,jo G,3pU27]EOFEj$/2j/26FE2«jE |
EQO2jM7%i2] 1jE/1p«7jip«jE/f«2U/TT |

A AttptizuzpEjl227

t//1j $662£fMEj Gj,/ e0«27j1jf0«2jet/02EIlj 1jEM70p277j7M,, /Ej72/e0r27j1 /jED?2]
£2p2i0Ej] 1j UE7j G/ M,j a 04,tp027 j 7Madj £7) Utpti2u2pEj 7M,, /Ej 72/eUn27 |

Opl /UtEQ pj utpti2t2pEj 72/eUn27j -U 2 k Upl /utEU p9E2aOp 6 119/20FE2«]
72/e0w27. jfoo MPpEUpPIijtp«jiUptpe2 jOMUtpj/27 M/u27 jo p7MOEUpPI jELtk jip«j62ito]j
72/eUn27

A Ao/ TUEj Of/UpijUprm iz

7iti/27M06Ej 1jEO2j 00,6202pELYEQ pj 1j $//1j $0062£+MEO7)7E/$E2[{UnjUpe27EU2pE]j
I 1/fij jvekEjj2e26 jEO2)G/ M,jO17j/2e02f2«jUE7ji6 £16jE/+p7i2/]j,/0a0pij

U «20] E | toaM/tE2061j) /21620E] EO2] ptEM/2] 1j EO2j /2e072«j UpE2/u i, tplj
126tEU p70U0,7 j Ap«2/j EO2j M, «tE2«j i «26 j t//1] $+662£+tMEj Gj $rE7j $7j = 9
2hE/2,/2p2M/jtp«jO7]jED2/2] [2j2pEUEG2«jE j/1270«M$6j,/ I0Ej70%/0pijt//fpizu2pET

A A<EOQ2/ji0ptpr2jUpro 2
«EOQ2/jiUptpr2j0pa G2ja p707E7ju 7EGIj 1ji /20ipj2kadtpi2jip«jO2«i0pijit0p7 j
17jf266j+7j0UpE2/27EjUpr 02

A AFUptpuzj2k,2p72

IRU WKH ILVFDO \HDU

LQ WKRXVDQGV RI &+)

%DQN LQWHUHVW DQG FKDUJHV

%RQGYV SDUWLFLSDWLRQ IHHV DQG LQWHUHVW
,QWHUHVW WR *URXS FRPSDQLHYV

JRUHLJQ H[FKDQJH ORVVHV

7TRWDO

A AEO2/j ,2/tEPRI2p72

IRU WKH ILVFDO \HDU

LQ WKRXVDQGV RI &+)

/HIDO DQG FRQVXOWLQJ IHHV

2WKHU H[SHQVHV WKLUG SDUWLHV

&DVK FRQWULEXWLRQV WR VXEVLGLDULHV
$VVLVWDQFH IHHV UHODWHG SDUWLHV
$VVLVWDQFH IHHV *URXS FRPSDQLHV
7TRWDO

A Aa/2 tU0«j2k,2p727

"0 IEQ9E2/0j,/2,10«j2k,2p727jutUp6lja p7UTEj 1j,/2,$1G2pE7jl /[JIMEM/2j2e2pE7 j
thpMt6j7TME7a/0,EU p7jtp«j7 a0t6j72aM/UEI



0

$//1] $662£HMEPME6]82, ABAAA%AA

i2FF2/iF i"Ot/20 6«2/7 ec2/all2f

v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A CUpe27Ei2pE7

DV DW $XJXVW

OXQLFLSDOLW\ RI
1DPH DQG GRPLFLOH UHJLVWUDWLRQ

M700h277i00TQ6UIOETFNhthalltaig2, /ET

afizje %A
G e2/hthan?

SHUFHQWDJH RI
RZQHUVKLS

6KDUH FDSKWH®®VH

%DUU\ &DOOHEDXW %HOJLXP 1%9( /REHEHNKP LKSHE

BURGXFWLRQ VDOHV

%DUU\ &DOOHEDXW 6HUYLFHYV %O/HBHWONHXR KH§HE

&HQWUDOL]JHG WUHDV XU\
PDQDJHPHQW VHUYLFHV

&DERVVH 1DWXUDOV 1 9 %HOWXPDOOH (85

5HVHDUFK DQG GHYHORSPHQW

%DUU\ &DOOHEDXW ODQXIDFWXA(L QDO OH % 8%

%HOJLXP

B3URGXFWLRQ VDOHV

%DUU\ &DOOHEDXW 6RXUFLQJ &% S$ZIUWFHKUOD®®)

6RXUFLQJ

%DUU\ &DOOHEDXW 6FKZHL] $*&#6 Z LA\E HQJGORUY G& +)

B3URGXFWLRQ VDOHV

&DERVVH 1DWXUDOV 6ZLW]HUODHQEYSFLBK LW]RYODQG

5HVHDUFK DQG GHYHORSPHQW

%DUU\ &DOOHEDXW ODQDJHPHQW 6HUYLFHV $*
6ZLW]JHUODQG &+ =% ULFK &+)

ODQDJHPHQW VHUYLFHYV

%DUU\ &DOOHEDXW &RFRD $* GALWAHUPKW QG (85

BURGXFWLRQ VDOHV

%DUU\ &DOOHEDXW 5H $* 6ZLWHHE®DDEK &+) &DSWLYH 5H ,QVXUDQFH

& - YDQ +RXWHQ =RRQ +ROGLQIRPGEH UVHUPERS\ +ROGLQJ

7DJIXQJV XQG 6HPLQDUJHQWUXP 6FKORVYV &RQIHUHQFH DQG WUDLQLQJ
ODUEDFK *PE+ *HUPDQ\ "( —KQLQJHQ (85 FHQWHU

%DUU\ &DOOHEDXW ,VUDHO /7',/,VHOHKYLY 16 6DOHV

%DUU\ &DOOHEDXW .D]DNKVWD.@¢ &GP DDAD N K VWIVQ 6DOHV

%DUU\ &DOOHEDXW *%6 OH[LFRO;6 0B & V8HU GHD &19

ODQDJHPHQW VHUYLFHV

%DUU\ &DOOHEDXW 1HGHUODQG % 9

7KH IHWKHUODQGV 1/ =XQGHUW (85 6DOHYV

%DUU\ &DOOHEDXW 'HFRUDWLRQV % 9

7KH 1HWKHUODQGV 1/ =XQGHUW (85 BURGXFWLRQ VDOHV
%DUU\ &DOOHEDXW 1LJHULD /W& /DUIRMULD 1*1 'RUPDQW

J+,0Et6j/0IOETj-,2/n2pE$i2j 1j fp2/700,.ju //27, p«jfOEBje EUpPIj/0IOET

¥/11) $0062£1tME]
«U/20EG6I]

FUptpaUt6j EFE202pET7]j 1j £//1j t662£FEME| G

A ¢% p9aM//2pE]
G/ M,ko @,tp

DV DW $XJXVW
LQ WKRXVDQGV RI &+)

y
027

0ODWXULW\

Gjo pE/ 67)$66j2pEVUED27] 1jED2]
Ij Op«0/20EGI] EO/ MiOj EO2j t£ e2j 60U7E2«j u ,+p027 j
TME70«0$/027j £/2j 607E2«j Opj v E2j & ¢j ;j FG/ M,j 2pEUEV27G| E | ED?j

t//1j $662£fMEj G/ M,j20EOD?2/]j
66j ,/0paU,$6]j
b7 6U«tE2«]

bE2/27E9£21/0pij«2, 7TUOE7jI/ U]
2

,QWHUHVW

'"HSRVLW IURP *URXS FRPSDQLHV

'"HSRVLW IURP *URXS FRPSDQLHV

7TRWDO

A ¢ cM/II2pEjUPE2/27E9£2:/Uplj6 $p7jl/ U]

G/ M,ka U,tpU27

DV DW $XJXVW

LQ WKRXVDQGV RI &+) ODWXULW\ ,QWHUHVW

6KRUW WHUP ORDQ IURP *URXS FRPSDQLHV

6KRUW WHUP ORDQ IURP *URXS FRPSDQLHV

/IRQJ WHUP ORDQ IURP *URXS HJ[S \HDU

/IRQJ WHUP ORDQ IURP *URXS HJ[S \HDU

%DQN RYHUGUDIW IURP *URXS FRPSDQLHV Q D

7TRWDO

A ¢Aoa/M2«j2k,2p727

oa/M2«j2k,2p727jut0polja p7U7E] 1j,2/7 pp26j2k,2p727 j62it6jtp«jn p7MEEUDI]

1227jtp«jUpE2/27EJE jG/ M,ju U,tp027



0

/1] $662£1MEPM$6j82, jABLAABAA afizje %A
i2FF2/iF j_ﬁiIZﬁ 6«2/7 ee2/oll2f |\A7|‘|!1277jn|‘|i«“)oUIOE7'|:|‘|pipn|‘|¢ﬁj§2, IE7 G e2/hthno?

v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A (K p9aM//2pEjUOpPE2/27E9£2+/Upij6 $p7jl/ UjEOCU/«]
L F/EQU27

DV DW $XJXVW
LQ WKRXVDQGV RI &+) 0ODWXULW\ ,QWHUHVW

6HQLRU %RQG &+) PLOOLRQ

6HQLRU %RQG &+) PLOOLRQ

6HQLRU %RQG &+) PLOOLRQ

6HQLRU %RQG &+) PLOOLRQ

6HQLRU %RQG &+) PLOOLRQ

7TRWDO

A ¢k p9aM//2pEj]
G/ M,ke U,%p

DV DW $XJXVW
LQ WKRXVDQGV RI &+) ODWXULW\ ,QWHUHVW

UpE2/27E9£2%/0pijo +p7jl/ uj
U27

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

/IRDQ IURP *URXS FRPSDQLHV

7TRWDO

A ¢fRt73a WUUEU2PEY
IRU WKH ILVFDO \HDU
LQ WKRXVDQGV RI &+)

)XWXUH OHDVH FRPPLWPHQWYV

ZLWKLQ WKH QH[W \HDUV

PRUH WKDQ \HDUYV

7TRWDO IXWXUH OHDVH FRPPLWPHQWV

A ¢ROt/2jot UE$6jtp«jtMED /UOve«jot, UE$6

“Ot/2juot,UE$06jUpjEO2j i MpEICIADOFTUTEA AEA| RAIEE2/2«]|

70t/27jtEjtj,t/jetoM2] 1j OFj% %Aj2tald

A ¢hel2t7TMI1j7TOE/27

$YHUDJH UDWH
1XPEHU RRZHVW UDWH. LIQHVW BDWHMWDQVDFWLRQ
WUDQVDFWLRQV&+) LQ &+) LQ &+) 4XDQWLW\

DV DW 6HSWHPEHU

3XUFKDVH

$OORFDWLRQV WR ODQDJHPHQW

$OORFDWLRQV WR %YRDUG PHPEHUV

,QYHQWRU\ DV DW $XJIXVW

3XUFKDVH

$OORFDWLRQV WR ODQDJHPHQW

$OORFDWLRQV WR %YRDUG PHPEHUV

,QYHQWRU\ DV DW $XJIXVW

7iTE£$60fpr2j7022Ej«tE2 j+1o . MU7UEU pja 7E7j1 /j«U/20EGI1j 026« E/237TM/1j70%/27]
10 MPpE2«jE j @QEjAUGOU pj-A%AABAMY @R b.



7] /1] $662£1MEPM$6j82, jABLAABAA ati2je %/
i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOETFNhthalltaig2, /ET G e2/hthn?

v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A <EO2/j0pi /GtED p

A ¢FM6069EUIG2j]2. MUetb62pET

Upj 6Up2j fUEOD| ,/0 /j1070%06j 12t/ j EOQ2j te2/Fi2) pMu£2/j 1j 20,6 1227] -IM669EUG2?]

2 MUe$62pET7.j 1j t//1j 16062£tME| Gj2kn22«2«jA% JEMEj«U«jp Ej2ko22«jAAY

A AjUZDZ jJIMT/TpE?227jtp«j,02«127jUpjlte /j IJEOU/«]

,F/EU27

%02) U,fpljU7jtjm 9«2£E /jl /jE+Pij6 $p7) 1jutk j-A8j¢ AcA AjuU66U0 pj- OF]
¢ AAy Ej i AGHAAR AGF] £AA Aj U660 p.j £EETUp2«j £1j $//1j $1662£tME]
2/e0027jv U j 26i0MU j pjeoE £2/jA% jA%A: jfO2/2 1jEO2juitkUut6j60t£060EIjO7]
6UUUE2«jE jEO2j1/22061j«U7TE/UEMET£62j/2E+Up2«j2t/pUpi7j- OFj¢ ¢AA AjiU06060 pj6277j
AAajfUEOO 6«UpijETkK.
%O2j u,tplj07j%ja 9«2£E /j pjtjp2fj Ip«UntE2«j%%2/uj6 thj 1j-A§jAAA Aj
0660 pj - OFj AAA Aj t066U0 p.j £E+Up2«j £1j *//1j +t662£+MEj 2/eUr27j v U j
26i0MUjj pj%2a2i£2/jAA jA%AA
%O2j U,t1pljU7jt067 jtjo 9«2£E [JE jtj-M/ j£ p«j 1j-A8jA%% %ji0660 pj- OF]j
AAA Cju0660 p.j«UO7TEMIT2«jEIl] £//1] £662£tMEj 2/eUr27jv U | 26i0MU | pjeMp?2j
A JAYAA j£7)f266j37]E j oOM6«7a020p«t/6202pj 1j-A8JAAA %ju066U pj- OFJAALE Aj
GU66UABLAAHAAA AjiUG66U p.jtph«j OFjAg %juU6060 pj «UO7TEM/T72« £1] T//1j
t062£fMEj 2/eUr27j v U | 26i0MU j pj F2E/ME/lj ¢A j A%¢C j 17) f266j t7] E |
TaOM6«7a020p«t/6202pj 1j-A8§jAAA %juiU0660 pAVONABRAFEj 10660 p |
AA¢ Ajul066U0 p.jtp«j OFjA% %jul0660 pj«UO7EM/72«jEIl] T//1] £662£EME] 2/e0n27]j
v U j26i0OMG j pjeMOIjAA jA%AY j
FOpt66ljEDO2] G,tpljU7)jtje 9«2£E /ji /jtj-A8jAA AjuU660 pjo6 pbijE2/ijo thj
t1/2202pEjfOEQjEOD2j-M/ ,2tpj tpijl /j§2a p7E/MeEU pjtp«j%2e26 ,U2pE j
«U7EMIT2«j£lj £//1] $662£EMEj” MEOj-t7Ej-M/ ,2j« j2/£0% j pj 1006j¢/E |
A%AA j02jutk00t6j 6UL£060EIjU7j60u0E2«jE jED2]1/2261j «UTE/UEME$£62] /2EFUp2«]
23 /pUpi7j- OFj¢ ¢AA AjiU660 pj6277jAAnjfUEDOD 6«UpijEtK.
%O2j U,tpljU77M2«j 72e2/t6jIMt/tpE227)1 /jet/0 M7j1taU060EU27]i/tpE2«jE |
«U/20Ejtp«j0p«U/20Ej7TME7TU«UL/027)1 /jtpjti MpPEj IjM,JE j OFJA ACA CjuU0660 pj
AVAABOFKk: AAA Aju0660 p.

A ATOTpUI0RtpE|70$/20 6«?/7

%L 02j1 66 fOpij701/20 6«2/7]0 6«jtj,$/E0a(,2EQ pj 1ju /2jEOtpjAnj IJEO2j077M2«]j
70t/2jat , 0E$6j 1JEO2jG/ M,I7jMO6EUUGTE?2]j,/2pEj t//1j t662£+tME| G

DV DW $XJXVW

-DFREV +ROGLQJ $*

8%6 )XQG ODQDJHPHQW 6ZLW]HUODQG $*

$UWLVDQ 3DUWQHUV /LPLWHG 3DUWQHUVKLS QD
5HQDWD -DFREV

%ODFN5RFN ,QF

7 5RZH 3ULFH $VVRFLDWHV ,QF QD

Jt72«j pjp EVUIOetEQ p7jEO/ MiIOjEO2j2620E/ pUnj,ME6U+EU pj,6%+EI /uj 1JEO2jUAj fU77j-kaOtpi2



0

/1] $662£1MEPM$6j82, jABLAABAA ati2je%C
i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOETFNhthalltaig2, /ET G e2/hthn?

v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A AT01/20 6«U0pi7j 1JEO?2] t/«j 1j%U/20E /7jtp«jEO2j-k2aMEUe2] 00!
“0t/20 6«0pi7j 1JED2] F/«j 1j%U/20E /7
1XPEHU RI VKDUHV DV DW $XJXVW

1DPH YXQFWLRQ

3DWULFN 'H ODHVHQHLUH &KDLUPDQ

ODUNXV 5 1HXKDXV 9LFH &KDLUPDQ &KDLUPDQ RI WKH $)54&&
YJHUQDQGR $JXLUUH &KDLUPDQ RI WKH 1&&

$QJHOD :HL 'RQJ OHPEHU RI WKH $)54&& QD
ODXULFLR *UDEHU OHPEHU RI WKH 1&& QD
7KRPDV ,QWUDWRU OHPEHU RI WKH $)54&&

1LFRODV -DFREV OHPEHU RI WKH $)54&&

(OLR /HRQL BFHWL OHPEHU RI WKH 1&& QD
7LP OLQJHV OHPEHU RI WKH $)54&&

$QWRLQH GH 6DLQW $IIULTXH OHPEHU RI WKH 1&&

<HQ <HOQ 7DQ OHPEHU RI WKH 1&&

7RWDO VKDUHV KHOG E\ %RDUG RI 'LUHFWRUV

J-ka6M«UOpIjEO2jAY% ¢oj,£/EV0a0U,fEQ pjO26«jEljetn £7j0 6«Upij Gj-722jv E2jA AjF 0ip0i0UetpEj701/20 6«2/7G.

“01/20 6«U0pi7j 1jED2j-k2eMEUe?] GUUEE?22
1XPEHU RI VKDUHV DV DW $XJXVW

1DPH YXQFWLRQ
3HWHU )HOG &KLHI ([HEXWLYH 2IILFHU
3HWHU 9DQQHVWH &KLHI )LQDQFLDO 2IILFHU DV Rl 1IRYHPEHU QD
%HQ 'H 6FKU\YHU &KLHI )LQDQFLDO 2IILFHU XQWLO 2FWREHU
6WHYHQ 5HW]ODII 3UHVLGHQW *OREDO &RFRD XQWLO ODUFK
&KDLUPDQ )XWXUH )DUPLQJ ,QLWLDWLYH DV RI $SULO
ODVVLPR 6HOPR &KLHI 3URFXUHPHQW 2I1ILFHU
-XWWD 6XFKDQHN &KLHI 3HRSOH 'LYHUVLW\ 2IILFHU DV Rl 2FWREHU QD
&OHPHQV :RHKUOH &KLHI &XVWRPHU 6XSSO\ 'HYHORSPHQW 2IILFHU DV RI QD
2FWREHU
-R 7K\V &KLHI 2SHUDWLRQV 2IILFHU XQWLO 6HSWHPEHU
5RJLHU YDQ 60LJWHU BUHVLGHQW (0($ XQWLO $XJIXVW QD
ODVKD 9LV OHUWHQV &KLHI +XPDQ 5HVRXUFHV 2I1ILFHU XQWLO $>QXOVW
6WHYH :RROOH\ BUHVLGHQW &(2 $PHULFDV XQWLO $XJXVWQ D

7RWDO VKDUHV KHOG E\ ([HFXWLYH &RPPLWWHH

A ATO0t/27ji/+pE2«jE JEO?] $/«j 1j%U/20E [7]jtp«]
20,06 1227

4XDQWLW\ 9DOXH &+) 4XDQWLW\ 9DOXH &+)

*UDQWHG WR PHPEHUV RI WKH %RDUG

*UDQWHG WR RP SORNHHYDOOHEDXW $* DQG
VXEVLGLDULHYV

pr6M«2j+66j,+/E0aU,tpE7j0pjED2j70%/2),6tpj IJEO2]G/ M,jUpadM«Upij2i,6 1227] pjEO2j,+1/ 66j 1j7TMET0«0U$/027j |
/2pE

A A UlpUIUrotpEj2e2pE7j1IE2/JEO2jE16Fpr2j7022Ej«tE?2
-1120E0e2j0pjEO2jp2fji070t6jl2:/jA%AABAA JEDO2j2pEUEIj t£ 772jviEM/$67) fOEV2/6fp«]|
Gjft7j62it66l1ji2/i2«jOpE jUE7j7 62jjt17plEj2PBEEEIME] G

epjenE £2/jA jA%AA j $//1j $662£fME] GjUpi2aE2«j OFj¢¥% %ju06060 pj 1jt««0EU ptoj
ot , UE+6jUpE JEO2j7TMET7TU«O%/Ij £//1j] £662£tMEj82] G j fUEv2/6tp« j%02jE/+p7taEU pj
f17j%,,/ e2«jEIJEOQ2] f/«j 1j%U/2aE /7] pj 2,E20£2/jAA [A%AA j%0O2/2)1/2)p |
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v E27jE jEO2jFUptpuUtd6j ELtE2U2pET

A Aol |, 72«jt,,/ JO+EOQ pj ijtet061£62j24/p0pi7

LQ WKRXVDQGV RI &+)

%DODQFH FDUULHG IRUZDUG DV DW 6HSWHPEHU

'LYLGHQG WR VKDUHKROGHUV JURVYV

IHW SURILW

9ROXQWDU\ UHWDLQHG HDUQLQJV DV DW $XJIXVW

7UHDVXU\ VKDUHYV

$YDLODEOH UHWDLQHG HDUQLQJV DV DW $XJIXVW

BURSRVHG DSSURSULDWLRQ RI DYDLODEOH HDUQLQJV E\ WKH %RDUG RI 'LUHFWRUV
'LYLGHQG RI &+) SHU VKDUH

%DODQFH FDUU\ IRUZDUG

827 6MEU pj 1jEO2jG2p2/+6jt22EQUpPIj 1j70+/20 6«2/7j+7) 1j%2a2u£2/jA jA%AA j,t102pEj2kaoM«27j«0eU«2p«7j pjE/2:7TM/1j7O%/27
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L HIU2PpEj«tE2jfU066j£2j2kn6M«?«.,

%0O2j fl/«j 1j%w0/20E /7] ,/, 727 E j EO2j A%AA] ppMtoj G2p2/t6j t22EUpI| Fj
«UeU«2p«j 1JAQF§ %/ j70t/2
%L 02j«0eU«2p«jfU066jE£2],70«JE j701/20 6«2/7j b | iF#/AMpP« jethMt/IjC
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/, ITE2jG e2/ptbrs2, /E

12007 I4E?]jG e2/ptpn2j§2, /Ej,/ eU«27jUpl /UtEU pj pjEO?2]
G/ M,I7j7TE/IMeEM/2jtp«j701%/20 6«2/7 JEO2] U,tplI7] %/«j1j A
%U/20E /7jtp«jUE7jo GGUEE227)17jf206jt7jEOQ2j-k2aMEUe2] UUUEE?22

t//1j t662£ftME] Gj-EO2jF wjEpHG $662£fMEG G/ M,jTE/MaEM/?2
tp«jUE7j7TME70«0%/027j-E 12EQ2/JEO2jFG/ M,G.jUBJEO2j12:/]Mp«2/jROBRG[ M,jft7] /T1pUv2«jUpE
o GUUEE2«JE j+jOU0I0j7Etp«t/«j 1jo /, /TE2jl e2/pEPp§72i02pET7 jG6 £16] O o 61tE2jtp«jG¢ £56] =©
%02, /0pal,627jtp«j/M627) lju /, [tE2ji e2/ptpu2j]YUEOUDPjG6 £16j O = 61E2JEO?jG/ M,jO1TjjiUe?]
JtoEQo2«jElj £//1] $1662£+MEj$/2j6+0«j« fpjOpjENATE20ORIG M ,2j-Y-. j 2pE/$06jtb«j-t7TE2/pj-M/ ,2j-
1jupa /, /+EU p jEO2j/itpUviED p$6j§2iM6+EU N7/EIQE ®2fUct jj$EUP] 02/UnlfitP«id?j-$7Ejfp«]

t/«j 1j%0/20E [7jtpOEE2]7] 1JEDO2] t/«| 1/0afj- t- . ]

UUUEE?227 j0272j1/2j/2e02f2«j/2iIM6F/61JEIJED2] wBRjG/ M,I7jEM70p277jutpjt67 j£2j72,5/$E2«j0
1j%00/20E /7j-EOQ2jF 1/«G.jtp«jtli2p«2«ji7jp22«2«Ji112/2pEj,/ « MBEji/ M,7 jF «jttpMITaEM/2/7 jC
»OU7] /, ITE2jG e?/ptpr2j§2, /Ejt«02/27jE jEO2j1b&j = tju/ «MoEY
%U0/20EUe2] pjuUpl /GtEU pj8261EUpIJE |j /, /ITEZ2]

G e?/ptpr2j-% G.

t/«j 1j%U0/20E /7
OF+0/iutp jrtE/Unij%2jti2z72p20/2

F§! ¢ v ©
OFf0/tutp jtE/IM7)8§ jvzMOEM7 O+U/iutp jF2/ptp« j IMO/)2
G/ M,jUpE2/pt6j M«UE I, IfE2j20/2E /|
tf/iM7] EM«O$6E?2/ je®U060,,jtMO20Gj-t«jUpE2/U.

a2E2/jF20«

[ { { |

-k2aMEUe2j OtU)itpj
IJFMEM/2jFt/uQpij

UpUEUtEU¢€

"E2e2pj82EvOt|l

6021] A
Foj M7E 42/k™M,,61[Aj Ouzljaz ,02]A]
» U M0 %0e2/70Elj11002/
a2E2/jUtpp27E %2620 ,i2pEj+1102/ RS
62i2p7jY 20/67 :

N
[N}

¢j M«UE jFUptpn2 j§07i jiMToUEIjA] 6,60fpn2j GUUEE22j- F§]
Ajv tUptEWpPhj 6,2p7+E0 pj GuUEE22j-v
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A ke s o é” OFj% %Aj2ta0 j 66 1jJEO2j077M2«j701/
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A ¢j9]NG/ M j?pEUEU27NJE jEO2] p7 60«tE?«jR
TEFE2i2pE7 j%02j701p0i0atpEj704/20 6«2/7j ] oj' ?ﬂo
it

%th (2(u0¢77j 1j70+%/27 jfOU0Uadjat//U

t/2j607E2«jUpjv E2jA AjOjN UipUiUatpEj7Ot/2 o«
,~i/EUA2’7,N jf‘UE?j/iiz/zbﬂzj7(’?1&@7(3‘@.2/6«0bij Gj eu«zp«gluIeOUE<JDDZ;EJLITZI%ZD/;JSZ/;JD i,t/E0=0,tEU p
O 6«UBBL LREO2j077M2«j70f/2p4ARBET Hjit:pic ) o
§2ptEtjets £7j0 é\«gjnﬂiEC)ZjU77M2<<j7f)¢/2jﬂi,ngfozjj U,¥plj« 27jp EjOte?j*tMEO /0v2«j /ju p«UEU
-A v ABA .o 70t/2jot, UE$6

%0O2j U,tplj07jp Ejtfftgljas 77970%/20 6«Upl]j

ti/2202pE7j2kn22«0pijAnj 1jOE7jat,0Et6j /je EOpIj/UOIOET7] pj

£ EOj70«27
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f2£70E2j 1j £//1j 66 o 0%

1DPH 1DWLRQDOLW\ OHPEHU VLQFH YXQFWLRQ $)548& 1&88&
3DWULFN 'H 0DHVHIQGILIUHQ &KDLUPDQ

ODUNXV 5 1HXKD&ZLVV 9LFH &KDLUPDQ &KDLUPDQ

JHUQDQGR $JIJXLUBBHOH[LFDQ 'LUHFWRU &KDLUPDQ
7KRPDV ,QWUDWRWZLVV "LUHFWRU OHPEHU

1LFRODV -DFREV 6ZLVV 'LUHFWRU OHPEHU

7LP OLQJHV 86 'LUHFWRU OHPEHU

$QWRLQH GH 6DLQMAGFIULTXH "LUHFWRU OHPEHU
<HQ <HQ 7DQ 6LQJDSRUHDQ "LUHFWRU OHPEHU
ODXULFLR *UDEHWOH[LFDQ 'LUHFWRU OHPEHU

%O2j£26 fjutE/UKj72E7] MEJEO?2ji21j7i10667] 1JEO2?2] f/«jE£t72«j pjUpPE2/pt6jt772770U2pE
6NLOOV PDWUL]J
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ot E/Qj862jtt272p20/2
OtU/utpD"
¢ CARA2610%pjptED pto

tt/iM7j8 jvaMOIM7
UOo2g O+t0/UtpD"
¢CAE [Tf077jptEU p16

nfizje ¢

M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

otE/0ni %2 13272p20p2«jEO2] f/«j 1j t//1]
10062£FMEjUpPjA%Ajt7jU0029 OF0/Utpjth«jft?
O0+tU0/utpjUpjA%e A j
O2j7E+/E2«jOU7jut/22/jUpj¢ CAY%jTE] IEOMI/j p«
7TME72.M2pEGI]O26«j72pU /j, 7TUEU p7jtEjYipl |
"MpYpE2/pTEPEDIERjI UpUpIijED?2] «2am jG/ M,jUp
(CCAE jf02/2j02]026«jO0IO9/tpi0pij, 7OEQ p7j!
M/ ,2jtp«jEDO2]JAT jF/ UjA%YAJE jA%%C jotE/Qo
t1272p20/2jf£7j -«j 1j $//1] 1662£EMEj£2] [2j/2EM/
E j«2oo E j£20 (2] -+j 1JEO2jG/ M,jUpjA%YC jtj
, TUEU pj02j026«jMPpEUG] MIMTEjA%¢A |
Ubjv e2i£2/jA% ¢ A jO2jft7j%,, UpE2«j -«j ljetn £
O 6«0pij G jED?j/212/2pu2j7D%/20 6«2/j 1j t//1j *
G jf02/2j02j/20+0p2«jMpEUG] ,/U6jA%AA j
UpjttljA%AA jO2j£2oti2] Ot0/utphjtp«j -of Ij

6 T72MUj%2pEEBG2j621«Uplj-M/ ,2tpj«2pEF6jot/
./ eU«2/j fp2«jfljetn £7j0 6«Uplj G j
otE/0nij%2jt3272p20/2j0 6«7jfjtf7E2/17j«2i/22j0
Ui2/a0%6j-pi0p22/0piji/ GjEO2j” 6eflj M7Up27"
v® 0j 1jEO2jApUe2/7UEIj 13 0NDMROD« 1]
7,20016j6U0Ur2p72j0pjtt/i2EUpIijttpti2t2pEjl/ UJE
U62/0aij M70p277) ol 20 iGMajetE/Uaij%?2j
t1272p20/2j+67 jTEM«U2«j M70p277jttpti2u2pEj:
j b« pj M70p277j7 00 06jtp«jUv - % jF ME+Up2£G
F/tpa2 jUPpjA%%A jotE/Unij%2jtt272p20/2jft7jtf
EUEG2j 1j t/ pjeljgUplij 6£2/EjUU]j 1j 26i0UMU

tt/iM781'veMOETNDP2«jED2] t/«j 1j t//1j t662£%N
OpjA%¢ £j17j00029 O10/Utp j
02j7E+/E2«jOU7jut/22/jUpj¢ CAAJFUEDOJED2jI M«
10/0jef jE jfO0edj02j/20tUp2«j6 116j1 /jtou 7E
2pe0/2jat/22] jMOEUUTtE261j£2a GUpij O+0/itp]
t/«j ljof TTOEV2/6p«j-A%¢Aj9jA%eC.jtp«jtju
EO2j™M,2/e07 /1j %/«j Tjaf j-M/ ,2j -|-A%¢Aj9jAY
%0/ MIO MEjOU7jut/22/ j02j026«jet/U M7j62%«:
, TOEU p7jfUEOUpPjEOD2jaf jv2Ef /i jUpadédM«Upij
T077)i0/0ji/ GjA%%AJE A% A
t1/iM7j8 jveMOtM7j07j167 j OfU0/utpj 1jGEtozpU
tju2u£2/j 1JEO2] F/«j 1jw0/2aE /7] 1j «6 072jO 6
Gjtp«jeta £7jO 6«Upij G jO2j+67 j,6%17jtpjtnoE
bjEO2jE $/«7j 1jet/0 M7jp b9,/ TUEj /itpUVvFED
t7j e2pU0/j " MU7 p2ij@7ZMU772 j-%0jiM/ 0l j» 02
F Mp«tEU pjtp«jEO2jiM/Uadj OtuE2/j 1j uuz/a2
tf/iM7j8 jvaMOIM7j7TEM«0U2«j61fjtEjJEO2jApUe?/
iM/OeOjtp«j/2a20e2«jO007j« vE [tE2jUpj¢ CAE AL |
OU7j720 p«j.M36U0100tEU pjt7jtj 2/EUI02«j% Tk
(CC%jtp«jn U,62E2«jet/U M7jlitpti2u2pEja M/7:
UpE2/ptEU pt6jEM70p277j7ed 67j-Of/et/« jUV
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F2/ptp« j IMUO//2
%0/20E /D*
¢ CAA jt2kUentpjtp«jATjptEU pt6

t+M/ 0o/t £2/
%0/2ag |/
(CARKkUotpjptEU pto

ntizjeeC
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F2/ptph« * IMUI/Op2«jEO2] t/«j 1j t//1] $662£FME
A% A j

FIl UJA%%AJE jA%¢AjO2jf17] OtU/uthjtp«] -oj Ij
OU.MUE®t] /tp«7jUpE2/ptEU pto6 jUbr jtjo2F«l
UpE2/ptEU ptojl «jam 4,fpl je/U /JE | OU.MUET
IMO//2j7,2pEju /2JEQtpjAAjI24I HEGEGS T UE 62
Upjet/0 M7j62t«2/700,j/ 627 jUpréM«Upije/27U0
EM70p27727j1p«j«UeU070 p7 |

Upbjv e20£2/jA%¢ /E jF2/pth« j IMUO//2jE2at02jF]i2
1JEDO?2j +/«j 1j%0/20E /7] 1j UTjO2+6EOQjtp«jft7]j
E jEO?2] t/«j 1j%U/2aE /7] 1j 1pa®/ pljFUptpaUt
A%¢C |

02j,/2e0 M76l1j72/e?«j pJED2JE t/«7j 1j 2Ept jUps:
A% E. jj2eU] E/IEMT7T7]A]  j-A%¢%JE jA%¢A. jip
-pE2/,/0727j-A%Y%AJE jAY¢%. jO2jO17j367 j£22p
,OU6tpED/ ,ljt7jtjuzu£2/j IJEO2jUPE2/pTEU pto
%U/2aE /7] 1JEO2jeMe2pU62j% Ut£2E27)8§272F/ad)
SAYUAJE A% A jtb«j07jaM//2pEGIJED?] fh2/jth
-102j72%jY 6e27),/ 12770 p$O0jEF72££0606JE2LU |
02j0 6«7jtj te026 /j ij a02pr2jUpj M70p277]j
«00pU7E/LEU pji/ ij- MEO2/pju6éUp U7jApUe?
-«ft/«7e0662jtp«j2f/p2«jOt/et/«j M70p277] 0d
i/1t«MtE2j7TEFEM7j0pjA%%C

ttM/0e0 ‘G/HEBP2«jED2] t/«j 1j t//1] $1662£FME
A%AA |

02j0f7jutpljl2t/7j 1j621«2/700,jtp«jutptizizpE
2k,2/U2pe2j0pjEOD?2ji6 £16j0pi/2«02pE7jUp«M7E/
E jA%AAjO2j72/e2«jt7ju/270«2pEjth«j -j 1j O/ j
O 6«U0pij % j+j607E2«j%+p070ji6 ££6j60i2j7al
EOtEj«2e26 ,7j0pi/2«02pET7jl /jtjet/02EIj 1j0p«
UOpadM«Upijl «jtp«jE2e2/fi2

a/2eU M761 jttM/0a0 jG/T£2/jft7jtjuzi£2/] 1JEO:
-k2aMEUe?] wuUOEE?22j 1jEO?2j f077jiM6EUpPTEU
UtpMiteEM/2/jGUetM«tpj jfO2/2)02jft7ju/27 U«
EO2jF6te M/j% B@PTj@3p#A jo/0 /JE JEOUT7 jO2jC
1210 ptojtp«j«UeU70 piojutptizu2pEj, 7UEU p7
Tf22Ejtp«jtEj%T7E20%12/ jfjiote M/je G, fpljfa.N
£1jGUetM«tpjUpjeCCA

tfM/0=0 jG/t£2/j07j167 jUUr29 OtU/utpj 1JED?
eMpIiEMpvVvOEM2/j"MU772]" jtp«jii2QEfH /K

t jTUGIjGUEO jtMpU=rD jO2jO 6«7jtjt+7E2/j ij M
«i0pU0O7E/TEQ pji/ tjv /EOF27E2/pjApUe2/7TUEI]!
G/f«M$tE2j 80 6j ljttpti2u2pE j-etp7E pjuUj jA™
tj $0026 /j 1j7 a02pa2jUpj-620E/ pUaj-piUp22/0p]
ApUe?2/70«t«j ME p utjt2E/ , 60UEtpt jt2kUn j O
t2zkO=
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F2/ptp« * IMUO//2°[ OtU/utp\D* pE Up2'«2* " t0UpEg 11/0.M2D"
ttM/0e0 ‘G/+£2/ fp«'a2prazp ¥tp
%O2j U,tpl17jv 0UptEU pjtph«j G,2p71EU pj wuUEE?22j
-v .jU07j2620E2«jEIJED2] ppM106jG2p2/16jt22EUpPI]| Ij
T0t/20 6«2/7jtp«jt«eU727]ED?2] F/«jUpj«2E2/0U0pUpIjtp«|
e2/0110pijEDO2jm i,2p7+EU pj7E/tE2iljtp«j/2IM6TEU p7j IJEO?]
G/ M,jt7jf266j+7j0pj,/2,+/0pijEO2ju EU p7jl /JEO2jtEE2PEU pj
1JEO2] ppMt6jG2p2/+6jt22EQpIj 1j 01/20 6«2/7j/21+/«Upij
EO2jn 0,2p7+EU pj 1jJEO?] f/«jitp«jEDO2j-k2aMEUe?j
UOUEE?2 jJUEj$367 j£7707E7jEOQ?] f/«jUpj«21UpUpijtp«j
0 pUE /UpijED?2j,2/1 /utpr2ja/UE2/Ut jtp«jUEjUT127]
/2a (i2p«tEU p7jE jJEO2] t/«jfOEDj/27,20EJE JEO?]
72620E0 p jp UUpIEU p ju 0,2p7+EU p j2etoMIEU p jip« j
fO2pjp2a277t/1 JEO?2j/2,6Fn2i2pE]j 1ji2lj2k2aMEUe27 j%0 2]
t/«jOt7jp Ej«262itE2«jtplj«2aU07U0 poutiUplij, f2/jE jJED?2]
v j»n0z2jv j27E+£607027 ji OUpEGIjfOUEDjEOD2] O021j-k2aMEUe?j
«110wr2/ jtji2p2/t06j7Meoo2770 pj,6tppUpljtp«j«2e26 ,U2pE]
, 00l j»u02jv j/2e02f7jtp«j/20 GU2p«T7jED?2]
[20Mp2/tEU pjE j£2),tU«jE ju2i£2/7) 1JEO?] f/«jtp«jEOD?2]
-k2aMEUe?] UUUEE22 j1202jv j$67 j2p7M/27jtjE/tp7,3/2pE]
t/«jtp«j-k2aMEUe2] GuUEE22jp UUptEU pj,/ 8277jtp«]
2efOM$E27j, E2pEUt6jn ploUnE7j 1jUpE2/27EjUpe 6eUpij
ttpti2i2pEjtp«ju2u£2/7) 1JEO2] t/« j%02jv |
U pUE /7j«2e26 ,U2pE7jUpJjED2j/2IMGOFE /lji/Tuzf [ijl /]
o (,2p73E0Q pj 1JEO2JE ,ktipti2u2pEjtp«jED2] */«j pj
tbhj bl UpijEt707jtp«j,/2,3/27j/2a Gi2p«tEQU p7jl /JEOD?2]
/27,20EUe?jt«t,ETEQ p7j 1JED2]G/ M,I7ju (,2p73EU pj
717E20
%O2jv ju22E7jt7) IE2pjt7jEM70p277j/2.MU/27jEMEjTEj62f7E]
EOQ/22jEQU27),2/j1070%dj12%/ j%02ju22EUpPI7]M7M$66IjELiz],6tn2]
OpjiM/JadEjjl2t/ jJEO2jv ju2EjiUe?jE0U27 j 1jfO0UOjET j
EUG27j£ljeU«2 jo pi2/2pn2 j%402jtEE2p«tpo2j/TE2jTEJEO2j
U22EU0PI7) 1JEO2jv jft17j¢%¥%n j%02j022EUpPiI7j6t7TE2«ET |
O M/7j2tad

G e2/hthaz

atizje AA
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$//1] $662£HMEPME6]82, ABAAA%AA atizje AA

i2FF2/iF j_ﬁiIZﬁ 6«2/7 ee2/oll2f |\A7|‘|!1277jn|‘|i«“)oUIOE7F|‘|p¢pn|‘|¢ﬁj§2, /E7 G e2/hthaz

-k2aMEUe?] UGUUEE?22

% O2j-kzaMEUe?] GUUEE22j07]02t«2«jEIjEO2] OU2IMEjEO2jn i, 7UEU pj 1jEO2?j-k?aMEUe?j uuUEE
-k2aMEQe2j+11002/jtpMjMPEDS] jARABNTE2«j 1j EO2),MEGURTEU pj«tE2] IJEOUT7ApAMIOAR, /E]
70KkJUE2/TY v juzu£2/j 1jEO2?j-k2aMEUe2?2] GUUEE22jitlj0 6«ji
7i 172,E20£2/j¢ jA%AA JEO2j-k2aMEUe?j UuoEEzzlf_Q#pjiUezji<<<<0EU btojutp«tE27 j1jfOUadjp ji
Jz«Ma2«ji/ 0j70KkjGIiIEEL7 [%O2]EL£627j£26 fj72EjEf jUT1j£2]JUpPj7E mi92kaO$pi296U7E2«jr ,1pU27

([HFXWLYH &RPPLWWHH DV RI WKH SXEWLFDWLRQ GDWH RI WKLV $QQXDO 5HSRU

1DPH 1IDWLRQDOLW\ $SSRLOQWPHQW GDYWHQFWLRQ

3SHWHU )HOG *HUPDQ $SULO &KLHI ([HFXWLYH 21ILFHU

SHWHU 9DQQHVWH%HOJLDQ 1RYHPEHU &KLHI )LQDQFLDO 2IILFHU

6WHYHQ 5HW]ODII 86 6ZLVV -DQXDU\ (IHFXWLYH &KDLUPDQ RI )XWXUH )DUPLQJ ,QL
-XWWD 6XFKDQHN *HUPDQ 2FWREHU &KLHI 3HRSOH 'LYHUVLW\ 2[ILFHU

&OHPHQV :RHKUOHHUPDQ 2FWREHU &KLHI &XVWRPHU 6XSSO\ 'HYHORSPHQW 21IL

GYUEOQj21i20EjtTEAGE2/j¢ jA%AA jt37700 j260 j7TE?,,2«j« fpji/ tjEO?j-k2aMEUe?] GUUEE?22
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/1] $662£1MEPM$6j82, jABLAABAA afizje AA
i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

t20£2/7] 1JEO2j-k2aMEUe?] UUUEE22jf£7j IJEO2j,ME£6UntEU pj«tE2j IjE
82, IEA%AABAA

a2E2/jF26«
O02i'-k2aMEUe2'+1i0a2/°70pu2' JUG'RD'YUYP 'tp«'n/270«2pE* I'EO2'-k2aMEUe2' uuUEE?22
(CAA jG2/Utpjp+EU pto

a2E2/ F26« T, UpE2«j -j 1j $//1j £662£tME]
2l120EQe?] ,/U06jA jA%AA

02jf$7j,/12e0 M761j -+j ijetn £7j0 6«U0pij Gjtp«j
2kE2p70e?j621«2/700,j2k,2/02pa2j0pj A jfp«j A
o 0,+p027) pjtoéu 7Ej2e?/ljn pEUp2pE

/U /jJE ji OpUpijeD2j/2i2/2pn2j701/20 6«2/j ij f/
1662£FME ju2E2/jF26«jff7] -j 1jGigj -j-A%¢Aj9
VtF] Gj-A%¢Aj9jA%¢A. jupje EOjr ,1p027jO2j4
70ip0iI0etpEj70$/20 6«2/jet6M2ju/2tEU pjElj«/
,/ TOEt£062ji/ fEQOJEDO/ MiIOjUpu/2t72«jueMT7E 2/j!
tp«j7E2,9a01tpi2«j«UIUE+60VIEU pjta/ 77jEO?2]
E/fp71 /i2«jaMOEM/27jtp«juot $£06UEU27)E j£2]
«0e?2/72jtp«jO2pr2jIMEM/29/2F«l

a/0 /JE JERPER|F26«jft7j-k2aMEQUe?] f/«jt2u£2/ji
-M/ ,2jtp«jv JEQj G2/UntjtEj 202/7« /1] Gj-A%¢ ¥
tp«jO26«jet/0 M7j72pU /j2k2aMEUe?j, 7TUEU p7j
e Op7 Pj-A%%AjIjJAY%: Y% .j17jf200j17ju/ nE2/jA|G
n2E2/jF2a&ptugtjt2u£2/] 1JEO?] t/«j 1j OF/ij
vOpitj-va™- j7v.jUpj MIM7EjA%AAjtb«jUT7jtjl /0
a/270«2pEj 1JEO2]G2/itpj /tp«7j 77 aUTEU p
02j0 6«7jtjtt7E2/07j«20/22j0pjt2aOtpUrtdj-piU
1/ 0j8§Y% 0] tuPpja/itpl

a2E2/jUtpp27E?2
OU21'FOptpa0$6'«ii0n2/*70pn2‘y e2u£2/*UD'YOYP ‘tp« U2uE2/ I'EO2'-k2aMEUe2' uuUEE22"
¢CAR: j20i0fpjptED pto

o2E2/ Utpp2jfEZjt,, UpE2«j OU2ijFUptpe0f6jeill
2l120EQe2jv e2i£2/j¢ jA%AA jO2ji Op7ji/ GjepE2k
217 ptojat/2ji/ M,j6U7TE2«j pj-M/ p2kEj IM77267
02j0t«j£22pj Fej7U0pu2jt:ljA%A¢ ju2E2/jUtphp27E
2kg2p7U0e?j2k,2/02pa2jUpji0ptpaltojutptizizpE
th«j,/0etE2jo p7Mi2/ji «7jo u,tp027jtp«jizp2/]
Utpti2u2pE jUpaéM«Upiju /2jJEOTpj¢AjI2/T7jtE]|e
% Mf2j-1£2/E7 jtj62+«0pij,M/29,6%lja 1122jfp«jE?
o i,tpl jfO2/2j02j72/e2«jt7jG/ M,j Feji IJED2j0t7
12£/7j 1jOU7jE2pM/2 j

a2E2/jUtpp27E2]0 6«7jtj«2i/22j0pjUp«M7E/UL0G]-
i/ UjgAjjzMezp j 26I0MUjtp«jtpjt ji/ UjED?2]
ApUe2/7U0EIj 1j OU0=tl jA™
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/1] $662£1MEPM$6j82, jABLAABAA atizjs ALE
i2FF2/iF {70128 6«2/7 en2/all2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

"E2e2p82EvVOfll]

-k2oMEUe2 Of0/EMEM/2°F+/00pi*UpUEUTEVATBOYBP5r2e UM 7WI'0/270«2pE‘GO £506° o F\'ip« 2
EO2'-k2aMEUe2' UUUEE?22"

¢CAA jATjtp«j f0O77jptEQ pt6

TE2e2p‘§2EvOtijtfit 70pE2«j-k2aMEUe2] O10/Utp]
FMEM/2jF$/u0pijUpUEU+EUe?] pj ,/006j¢ & jA%A
02j72/e2«jt7ju/270«2pEj 1JEO2]G6 £16] n fj«Ue
u2u£2/j 1jEOG?2j-k2aMEUe?] GUUEE?22) 1j $//1j $662
UpjetpME/lj¢ jA%YAE |
02ji Up2«j t//1j $+662£+MEjUpPj¢CCAjtp«jOt7j70
et/0 M7j72p0 /ji0ptpu2jip«jizp2/tojutptizuzpE
, 7UEU p7jfUEOUpPjED2ja u,tpl jF/ Uj 2, B2(E2/]A
MIM7EjA%AA jO2jf£7j0pjedt/i2] 1jJEO2jG/ M,07
7M7E3Upt£UGUEIJ7TE/TE2II j
/U /jE ji OpUplij t//1j $662£+ME j E2e2pj§2Evot
i /jetajv2fa /j Gjt7j%U/20E /j 1j-M/ ,2fpjFUptpa
«,2/tEQ p7 j
TE2e2pj8§2EvoFiij07jfjuzu£z/j 1JEO2] f/«j IjEO?2)
o fjF Mp«FtEU pjfp«jO 6«7jtj +ad26 /] 1] IETj«
-a p G0a87jl/ GjYOUEUGUTpP] 606202 jY+7OUpIE p jA

eME|] MoOZfp2i
OU2i'o2 62 %0e2/70EI'+11002/70pn2'enE £2/°UD'YOVP tp« t2u£2/* I'EO2'-k2oMEUe2* uUuUEE22
(CAA jG2/utpjptEU pto

eMEEt "MoOtpjtftOpE2«) OU21jun2 [ 62jAj%Ue2/7
«11U0r2/j2112aEUe2jenE £2/j¢ jA%AA

“02ji Op2«ji/ 0jGig jf02/2j702jft7j OU2IjOMUtD]
§27 M/a27jtp«j%Ue2/70EIlj+11002/j70pu2jA%¢sA |
, 7TOUEU p7j0pudM«2j OU21jO8j«11002/jtEjYtFj-A3
th«jtEj 1pi2pETj-A%%AjOjA%UA. jEj62:«Upij,/ e
11/0aMOEM/$16j7a02pu2jip«jE2alp 6 [l jfO2/2)j7C
et/U M7jO8jfb«jr2 ,62jfp«je/itpUVvIEU ptoéj%2e
62t«2/700,j/ 627j£172«jUpj $726jth«j Upit, /2 j
%O/ MiO MEjO2/joetMBEMaO+h2ijitUp2«j2kE2p70
i6 £16jE/tp71 /UTEU pj2k,2/02pn2jtn/ 77j166j08
th«jeMOEM/2j«00u2p70 p7

eMEE1] Meditp2ijO 6«7jtj«2i/22jUpj-a p u0n7jit|
-«MetEU pji/ 4jEO2jjM«fUi9ttk0u060tpjApUe?/
tMpUed jG2/itpl jip«jOt7jo (i,02E2«jpMi2/ M7]
E/+0pUplj,/ 1/£07j1 aM7U0plj pjO8j7E/+E2I1jip«]j
621«2/700,j«2e26 ,U2pEjtp«jOF7j2t/p2«j«0,06 Ut
tM«UEUpIijtp«jEtpiUpi



$//1] $662£HMEPME6]82, ABAAA%AA

ofizjo AC

i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

6202p7jY 20/62

6021 M7E u2/'"M,,61'¢* %2e26 ,u2pE‘+1i10n2/'70pu2'enE £2/'UD'YOYP 'tp« ti20£2/" I'EO2'-k2aMEUe?

¢CAA jG2/utpjptEU pito

a/2eU M7ju2u£2/7) 1j-k2aeMEUe?j

tf7700 j 2610

62u2p7'v 20/t 7jf,, OpE2«j OU21j M7E u2/j™M,,
Aj%2e26 ,02pEjellU0n2/jtp«jt2uf£2/j 1JEO2j-k2aMEL(
UUUEE22) 1j £//1j £6062£fME j21120EUe2jenE £2/]
02ji Op2«ji/ UjYtF jfO2/2j02j72/edEi]j
¢, 2/tEQpIjelTGmBpu2jAsus A j 21 /2JEOQOLE jO2j026«
72p0 /j/ 627jUpj ,2/tEQU p7jtEj 202/7« /1] Gjtp«]j
2hni072/ j2kE2p«UpijO07j«22,jOp70IOE7jtp«]2k
E/fp71 JUtEOQ p j621«2/700,jtp«j2p«9E 92p«j7M
Utpti2tu2pEjUpjE EDQjI6 £16jFt Gjth«j A jo i,tp!
62u2p7jY 20/62j0 6«7jtjuO%jUpje/itpUrj O200"
i/ UjEO2jApUe2/70EIlj 1jF/20£M/T jG2/utDl

GUUEE?22

OU021'o/ aM/2i2pE‘«110n2/ *tp«'t2u£2/ 1'EO2'-k2aMEUe2" UUUEE22'l/ G‘enE £2/'UD'YUYU'E * MIM7

CCAA jf077jtp«jUET60UtpjptED p16

t+7700 260 ‘72/e2«'@@21ju/ aM/202pEje110n2/j
th«jt2zig2/j 1JEO2j-k2aMEUe2] GUUEE22] 1] £//1j
TO002MMHE/UjenE £2/j¢ [ALALIBTEjA: jA%AA
O2j7E+/E2«jOU07j,/ 12770 pt6jut/22/jUpj¢e CCAjfU
UE$61jt7j2p0 /j M«UE /j£21 /2ji UpOplj £//1j $6
UEf6UEMiDpje CCA jUPj¢CCC jO2j377Mu2«|EOD 2]
02t«j 1jG6 ££6j- M/eOpl jEMU6«Upijtjiéo £t6juN
E2f0j/27, p70£62j1 /j£66j«U/2aEja 7TE7 j7TMaljit"
1 7],/ «MoEO p j+7jf260j+7j0p«U/20Ej2k,2p727 jO
UpUEU+E2«jED2ju/2tEQ pj 1jtjut/i2Ejtpt61707]
«2«UntE2«jE210UJE j7 M/o2j7M7E+Upt£62jUpi/2«
t177007260j0O+7j167 j£22p] pJED2] t/«j 1j%U/2n
1J7TE$/EM,jtoa262/tE /jt377 O1662pi2j fUEvV2/61
6 1tj Et/i2672p j1j62t«0pij,/ eO«2/j 1jTM7ELOD
Upi/2«02pEj7 6MEU p7jl /JED2j1 «jtp«jiz2«]
UtpMIiteEM/OpIjOp«M7E/]I |

02j0 6«7jtjtt7E2/j 1j M70p277j «uUOpUO7E/LEC p
ApUe2/7U0E™j (02/aU0t62jjMUIWjt st @Il jO 7]
tji/t«M$E?2] 1JEO2jj- 0jj2t«2/700,j-k2aMEUe?] «
af 1/30j TjUv™- %j 0pit, /2jtp«jtj/2I07E2/2«]
aO$/E2/2«jTELEME /1jtM«UE /
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/1] $662£1MEPM$6j82, jABLAABAA ati2jo A
i2FF2/iF i Ot/26 6«2/7 ee2/oll2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

“0%/20 6«2/j,1/EU=U,EU p % 02/2jf/2jp jnOfpizj ljo pE/ éjﬂéiMVZjUijEOzji,.
-1o0j70+t/2j 1JEDO2] U,+pljut//027] p2je EZJiEjE%ZI]:'é ZHIJS']:'OZJUZUEZ”J 1JEO2] “t“/f(j /iUpjEO?j20, 0
t22EQpi7j 1j 0420 6«2/7 jU EOpij/OIOETjutlje2fRELFREL) 1IEO?-k?aMEUe?j GUUEE??
po1j+1E=/j$]70%/20 6«2/jO47j£22pj/210TE*/2<]UP QR ME],2/0 «7

/Uul;EI;7J7O¢/21/2|U7E2/J¢7J¢J7O¢/ZO 0«2/JfUEOJe Eubujib||71/2|MOi/j£O¢D| ME[.2/0 «7js GG2paz]

/7E1«:clj ijtju pEOjI 66 fUpPIjEO2j2p«j 1j1ji07 a5
“01/20 0«2/7jui|j/2|U7EZ/jEOZU/j7O¢/27jUbjEOZO}Q‘-BIEILLIE ’Ji it1/00jc jeMp2jcjtb«j 2, E20E2/j¢.jtp«]
b tUp22jt,,/ e2«jEIjJEO?] 1, ibl]ib«]uiljzkz/uU?Zi Q 410M<<Ub| EO2j«tE2j 1j,ME6OUtEU pj IjED2j
e EOpij/UIOE7j£1ji0eUpijUp7E/MeEU p7jE jJEO? }2 égljﬁbEtHﬂUﬂ;OJ/Z?MoE?J—U 2 jA9t pEOjg2l]
PiEC2U/j£20%01 jO f2e2/ jtjp aUp22j0 6«Upiju ’O&Foq’&é’ﬂfljénlvlolz? iCot pEOjg2lj $627jFOIM/27]%]
1jEO2j70+/2jut, UE+6jfU66j£2j/2107E2/2«jt7jp U BMUE? 1, O2j£64ai ME],2/0 «7jt,,61jE j166ju20
701/20 6«2/7jfUEOje EUpIj/UOIOET] bO|jU|JUEj«U¥F« i7 é@zjj k2aMEUOe?] GuUEE22j$7(f266j17]E |
U«2pEUEI] 1j2300j£2p2i0alt6j fp2/j IJ?Oi/27Jno:t2lgI%y/p]

JS(‘]Ebﬁu H:bilzuzbEj;tb«JG/ M,j2i,6 1227jf0 |
0 /2j 1JEG?j701/2jat, UE” Jvip 1Up22jO 0«UPTjg {3 zi:Pi??JE JFp«% /Ji/ZJUbe oez«JUbJEOZJ /12, %]

fOEO|/27,20E[E |E02j2ka27770%/27 |%07] Hejghigth E?obMUEZ«JE jo2/E+0pj2i,6 1227]fOEGUp| G/
bjtjet729£19a372j£+707 j,2/0UEj7 2] /jt66] 1JEO2j2kn277]

70t/27jE j£2)/2107E2/2«jfOEDje EWjEIPYIOER|jUTRESpT6jTM«UE /7

124/ jp j7MaQj2ka2,EQ pjft7j/2.M27E2« EJEO2j ppM$6jG2p2/$6jt22EUpPIj 1j 01/20 6«2/7j 1j
j/27 6MEU pj,1772«j1EjJEO2jG2p2/t0jt22EUpPIj 1] Qt#30jO26«j pj%w2e2u£2/jA jA%AA JEDO2j70%/20 6«
O 6«2/7jfUEOQjtjuti JUEIj 1jtEj62+7EJEf JEOU/«@]BiE[EjjT22MEjgatG jiM/Und jt7j7ELEME /IjfM
12,1272pE2«j+Ej7Ma0ju22EUPIjU7j/2.MU/2«JE jo O BTG HME /1j+M«OE /7j%/2j%,, OpE2«jtppM+661
/27E/00EQ p7j pjEO2jE/tp7i2/t£060EI]j |J/2|U7E(§4f)«y1@ﬂ-téaf;.],b” 1i701/20 6«2/7j1 /jtjE2/ij 1j 1100:
“0t/20 6«2/7jutljE2]/2, /272bE2«jiEJEOZjGZbZ/iO]iﬁ;/EJlAMI/WMipEJE JEO2)T077] «2j 1je£60itEOQ p7
1]701/20 6«2/7jEljtp EDO2/j701/20 06«2/ Ji]EoU/fM&PO@JI]Q]Ii)lr'ﬂ7@)¢/|2]ui|12k2/0U72102/%OU7j/ 62j1 /]
b Eifj70%/20 6«2/j /JEO2jUp«2,2p«?pE]j,/ klj, MITMyPEIFjli21/7 | jp2fjo2t«jtM«UE /jft7jt,, OpE2«jt
EO2j fU77] «2j 1je£6UItEU p7j- +. j%02] /EUD0171/51A3/4A6%AA

Upa /, /I+EU pjl 66 fjED2juti /UEIJ/MOZ?J*p«JEOFZJIL!SLIJZPoFIMtAA%E@Z j/12aMp2/tEQ pji /JEO2jEM«0
bim pe stEU pj,/270/UL2«EIJEC2]fUTT] «2f 1j B Upij/2a /«7jtp«jEO?ji0ptpaUt6j7TELE
o paz/pUpijizp2/+6juz2EUPI7j 1j70%/20 6«2/7 | O* PpP“E’ djtM«jo nt6j7ELEME /1j10ptpnUt6j7ES
fOEODj/2I07E2/2«je EUpPIj/0IGET7|tO jE [2ED?2/j/? _JF'F«]'EOZHM«UEJ 1JEG2jG/ M.17] b7 60«tE2«jFUp1
0:%¥7Ej% ARnj 1jEO2j70%/2ja% OET6] /] 1/EO2je “EyEiihE7 1y MpE2@QFGALj000606% 02
EC2j0paoM70 bj 1j¥pjUE20] p/BOQHIZIMAAE ] j2yvpz/tEQ pjf+7j2etOMEE2«jipej«?E2/G0P2«]E £
UOpe6M7U0 bJUM7E]£2]U¢«2]Ub]f/UEUb|]iE]Ozi7E/2¢7 b¢£02J£|JEOZJ F§! jUpjeU2fj JEO?j7m ,2jtp«j
EOG2j«tE2j 1JEO2jG2p2/$06jt22EUDPIj 1j70%/20 6«2/ i OkuElj 1iEG2jj%02),2/1 /itpo2] IJEO2jIM«UE |
1 /EQJEO?]UE2UTJE jE2jUpadM«z«] PJEO2[I2p«t ™ e 12 e1jEG2Z] F§! JE fOUaOEO?] M« UE /7],
U EO p7j,MEjl /f1/«jE£1JED2j70+/20 6«2/7 «2E$062«j/2, [E] PjEO2]/27TMOE] IJEO2jEM«UE] 1jEC
v EQ0=2j 1jEG2jG2p2/$6jt22EUpIj 1j704/20 6«2/7j(g jEO2j,/272pE+EU pjE jEO?j F§! jEO?j62t«jiM«l
f+1j 1) p29EUG2),MESGURTEU pjUPjEO?] U,1pl17] adt/i2] /2e02f7jEO2j1M«UEjIOp«Upi7jfOEOjED?2] O
,ME£6UntEU pj /ithj- fU77J-IIU°U¢OJG¢V2EE21 I Fs! jfOEOG MEjEDG?j,/272pa2j Ijtpljuzi£2/7] 1JEO?]
FaOf20v2/070027jO0tph«2071UETEGTEEG. o¢/t¢p¢|2uzbE i
12107E2/2«jOpjEO?2)70%/2)/2i07E2/jfOEOje EUDI: é'é{g;‘,;é;ﬁ*;‘;ﬁ Et6jf OFj‘%ju06¢jl ki
«tE?j7,200102«]0pjEG?jUpe DELEU pjutljt««UEL CHEY h16j72/eUn27 jO 2 j1 /JE/Tp7 k=BT Pljtp«]
UpeUEZEU pjE jEO2jG2p2/+6jt22EQpIj 1j701/20 ggléOJéJZQ]TIGJB:D FM«JUpIJ«MZJ«UoUIZDGZ | «2. MtE2ji
FM/EO2/u /2 JED2] U,tplj 112/7jUE7j701%/20 0«2/E7@)I§qe| O«tpn2j 1j, E2pEO0t6jn pi6UsET7] 1jUPE2/27
. /JEMPUEIJE j/2107E2/{fUEOCJEQ?] p6UpP?j, 0 tEIJ#, [ O112zpEi721e0a27],/ e0«raj£ljgatGifz/z] £721
GUt v G-89j0e2p«jEOM7jED?2j, 770£060EIJE j7TMEUUEJED20T]j A

e EUpijOp7E/MeED p7jE jJEO2jUp«2,2p«2pEj,/ kIPplj ¥hij#IEW pihEG Ul

tpp?/ | %02j 0,1plj07je GUOEE2«jE jo pEUPM M7jfp«j ,2|
v»O2?j, M£0U702«1«U7u0 T™MIZ7) pJ7UIpUIUUibEJhOLMMZleni/HUJ IWEOHOjUE7j70%/20 6«2/7 j, E2pEU
u, ¢b|]i/211n027 o6 7M/2j,06 Hhl«| g ORTYAE +120 6«2/7j£+72«]j pjEO2),/0pul0,627]
%opfff 72/04[ b 1%2p% E/fp7,f/2proljip«j2.Mt6jE/2+EG2pE jO 2 j7O0UMOET]
[27 M/o270bh FEOI0o+FE0 h70iif/i2EQ 1/|:|‘|:|10,¢p57/%m®®pﬁlj‘|®qubﬁzgg72p70EUerUp‘l JUtEQ pjtp«jp

20+/20 6«217 DEGOS% «0786 7TM/2

l/2C~)2'G/ M,j,/ eU0«27j«2E+062«jUpl /UtEU pj pjUET
Otpizj ljo pE/ 6jtp«j«212p72juzt7M/27 LeUEUZ?;ip«JIUpianiOJ,Z/I JGtbez{OpOET].
oo [«UpIljE JEO2]7fU77] E nij-keOtpizjtp«] 2DM1IISJ<<E] /277J7J/2 21727 jtEjo pi2/2pa27ji /juz«Utjip«jl
%elt«Oplj aE j+pjOpe?7E /JTGAA] M2 T2 ] Ijiool b¢0|7E7Ji7]f2001$7]iE]E02] pbpM$6jG2p2/t6jt22EL
e EOpij/OIOE7jOpjED2] u,tpljOF7jE ]7M£uUEJL@¢¢/|2<§ 8‘« 7 iEFM/E®2/ j/2,/272pEfEUe27] 1jJEO?|G/
12751 1j166j704/27) MEZEXA «UPINIIOL7ib Ef  \2fmet/61juz2Ej-aM//2pEjtp«j, E2pEU$6.jUpe27E /-
2020E2«jE juOtpizj /j ,Ej MEj IJEOU7j/M62 022EQ0pi7jtp«j,/272pEJEO2] ,1pljtp«JEO2jG/ M,jt
UOpb«M7E/lj2e2pE7jtpb«jUpe27E /ju pi2/2pa27



7] /1] $662£1MEPM$6j82, jABLAABAA atizjeAg
i2FF2/iF j_ﬁiIZﬁ 6«2/7 ee2/oll2f |\A7|‘|!1277jn|‘|i«“)oUIC)E7|:|‘|!1¢pnl‘|¢ﬁj§2, /E7 G e2/hthaz

0/272pETEU p7j$/2j167 jut«2?2jtetU61£62] pJEO2|G/ M,17]
f2£70E2 jfO0OjU7jM,«tE2«jo hOBpUMpMpsd0 6|
at62p«t/jl 1il107 dA&ARYeAK]j /20T E2«ja PETRET7jT/2]
MESGUT7D2«itiRji; L%

%02 MEOUZO2«ji2«Utj/262+727] 1j +//1] $662EFMEjt/2j

Qo2 ; 14 //100+taG2FtME o (1%2hdtE MEOM7 %
li2eitonnzizaz /027

Yo jTMETZo/UE2iE (EOQ2]G/ M. 17j2620FE/ bUojp2f7jt62/E7 j,62172]
I jE Lsif £ £1//100f802£FME o 11%2h%ii2«03%WZME7a/UE29p2f7




7] /1] $662£1MEPM$6j82, jABLAABAA afizje AA
i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

§20Mp2/tEU pj§2, /E
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§20Mp2/$EU pjtEjtjidtpn2
6XPPDU\ RI FXUUHQW UHPXQHUDWLRQ 5HPXQHUDWLRQ %RDUG RI 'LUHFWRUV

,Q RUGHU WR HQVXUH WKHLU LQGHSHQC 7KH UHPXQHUDWLRQ DZDUGHG WR WKH %RDUG
VXSHUYLVRU\ IXQFWLRQ PHPEHUV RI W WR $*0 LV ZLWKLQ WKH OLPLWY DSSURYHG
RQO\ IL[HG UHPXQHUDWLRQ LQ WKH IRU VKDUHKROGHUV DW WKH $QQXDO *HQHUDO OHH
XQLWYV 568 VHWWOHG LQ VKDUHV DQG $*0

UHPXQHUDWLRQ V\VWHP IRU WKH %RDU(

' $SSURYHG DPRMXBMWLYH DPRXQW
DQ\ SHUIRUPDQFH UHODWHG FRPSRQHQ
&RPSDUHG WR WKH SUHYLRXV UHSRUWL 2RPSHQVDWLRQ SHULRG &+) &+)
WKH &KDLUPDQ ZDV UHGXFHG WR &+) $*0 $*0 &+) &+)

DQG WR &+) LQ 568 IURP &+ $*0 $*0 &+) 7R EH GHWHUPLQHG
UHPXQHUDWLRQ IRU WKH RWKHU ERDUG ;5,520 0.2p75E0 pj.2/0 «]07]p EJI7Eja 0.67E7« [§]«?10pOEDe?]
IHHV UHPDLQHG XQFKDQJHG $7727702pEjfU60j£2],/ eU«2«jUpjEO2j820Mp2/tEQU pj&2, /Ejl /jlU7a

125/ jA%AA%AA
$QQXDO FRPSHQVDWLRQ
DPRXQW LQ &+) &DVK 568V
&KDLUPDQ 5HPXQHUDWLRQHFXWLYH &RPPLWWHH
9LFH &KDLUPDQ 7KH IL[HG UHPXQHUDWLRQ DZDUGHG WR WKH (]
OHPEHU ILVFDO \HDU LV ZLWKLQ WKH OLPLWV DSS
&RPPLWWHH &KDLU VKDUHKROGHUY DW WKH $QQXDO *HQHUDO OHH
*
&RPPLWWHH OHPEHU $*0
$SSURYHG DPRMXBMWLYH DPRXQW
&RPSHQVDWLRQ SHULRG &+) &+)

6XPPDU\ RI FXUUHQW UHPXQHUDWLRQ
&RPPLWWHH JEVIFRE VDY

TKH UHPXQHUDWLRQ RI WKH (IHFXWLYH &RPEGWWIHUER SN LYY PBIGEH BEKLHYHPHQW |

DQG YDULDEOH HOHPHQWYV

(7KH DQQXDO EDVH VDODU\ IRUPV WKH IL§H#G UHPXJHUDWIHRY IRU HDFK PHPEHU RI WKH
(9DULDEOH UHPXQHUDWLRQ GULYHV DQGFBRPDWOANHEHVW LR} WOBNWW

SHUIRUPDQFH EDVHG RQ DPELWLRXV D @6—V-WHHWHHHG—WD-U-IHW-V—W

FRQVLVWV RI VKRUW WHUP DQG ORQJ WHUP HOHPHQWY DQG EHQHILWYV

&KDQJHV IURP ILVFDO \HDU RQzZzDUGYV
%DVH VDODU\ 3D\ IRU WKH IXQFWLRQ
L QWL LOO EH VXEMHFW WR
BHQHILWYV gs\,\(NHUUDLFJ\';'VW"UUHHVEgS(\QN B < D %W%‘%PV%W L\A\?gﬁ' %& /HYHO VWUDWHJ\ DV
KDUPRQLJIDWLRQ WKURX K WKH RUJDQL]DWLRQ
6KRUW 7HUP ,QFHQWLIY®G UHZDUG DQQXDO SHUKRIUPRQFMWHUP QFHQ LOO EH ILQHWXQHG LQ
67, DWWUDFW UHWDLQ WHUPV RI SHHU JURXS LOV ZLOO EH GLVFORVHC
IRU WKH ILVEFDPO \HDU
/RQJ 7THUP ,QFHQWYMH QG UHZDUG ORQJ WHUP SHUIRUPDQFH
17, DOLJQ ZLWK VKDUHKROGHUV! E&WHEHVWY—UHWDLO
([HFXWLYH &RPPLWWHH PHPEHUY DUH VXEMHFW WR PLQLPXP
VKDUHKROGLQJ UHTXLUHPHQWYV &(2 RWKHU PHPEHUYV R

DQQXDO EDVH VDODU\

S5HPXQHUDWLRQ SROLF\ DQG SULQFLSOHV

,Q RUGHU WR HQVXUH WKH &RPSDQ\!'V VXFFHVV DQG WR PDLQWDLQ LWV SRVLWLRQ DV P
WDOHQWV %DUU\ &DOOHEDXW!V UHPXQHUDWLRQ SURJUDPVY DUH GHVLJQHG WR VXSSRU
SULQFLSOHYV

UHZDUG SHUIRUPDQFH DQG VKDUH WKH &RPSDQ\!V VXFFHVV
DFW ZLWK IDLUQHVYVY DQG WUDQVSDUHQF\

RITHU FRPSHWLWLYH UHPXQHUDWLRQ

VKDUH UHVSRQVLELOLW\ ZLWK RXU HPSOR\HHV

HQFRXUDJH HPSOR\HH GHYHORSPHQW

IITITITIXT

&RPSHQVDWLRQ JRYHUQDQFH

($XWKRULW\ IRU GHFLVLRQV UHODWHG WR UHPXQHUDWLRQ DUH JRYHUQHG E\ WKH $UW
(7KH PD[LPXP DJJUHJDWH DPRXQWV Rl UHPXQHUDWLRQ RI WKH PHPEHUV RI WKH %RDUG
WR D ELQGLQJ YRWH DW WKH $QQXDO *HQHUDO OHHWLQJ

(,Q DGGLWLRQ WKH 5HPXQHUDWLRQ 5HSRUW IRU WKH SUHFHGLQJ SHULRG LV VXEMHFW
(7KH %RDUG RI 'LUHFWRUV LV VXSSRUWHG E\ WKH 1&& LQ SUHSDULQJ DOO FRPSHQVDW!
([HEXWLYH &RPPLWWHH
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§20Mp2/tEU pj8§2, /E

2007j82uMp2/+EU pj§2, /Ej«27a/0£27]EO?|IMb « HURIR} it E2jutkUuMujtu MPEj 1JEOD?]
0paU,627) 1jEO2j/2aMp2/tEU pj7I7E2UjTE] i”“/ZuszliEU bj JEO2] #/«j 1j%0/20E /7] /JEO2]
t002£fMEjt7jf2606j37]EOD2ji e2/ptpu2jli/tuzf /|J/2p;go«nj uUpIJEZIUJ 1j 11002

E j/20Mp2/3EU pj«2a070 p7 j¥%02j/2, |Ej,! eu«zn‘i«zgggjilI/2I¢E2juikUuMu1¢u MPE] TIE®?jI0Kk?«]

bjEO2j/2aMp2/+EU pj IJEO2juzu£2/ 7§/ KED 2] . o . ) ;
%0/20E /7jtp«jEO2j-k2aME Ue?j uuUEEU?]#%(DIEZ«J/HJ:'EiMbpn/jgglﬁt;lfioojjlzl;/ujl\ﬂEue j uuOEE?2jl /JEO

124 /A% AARYARL 20 6«0Upi7jtp«j?kE2/ptojutp«tE2T]
EG2j020£2/7] 1JEG2] $/«] 1]%0/20E /7jtp«EO?] ° 11/2021¢||/2I¢E21¢u MpEj 1jJEO2jet/0f£62)/2uMp2/
-k2eMEUe2?2] GUUEE22j1/2j367 j«07806 72« j 1jEO2j-k2aMEUe2j uuUEE22ji /jJEO2j,+7EjI070$0]
1%007j§2UMp2/+EU pj§2, /EjOTT[E22p] /2, +/2«jOp2O0%] PPMT0jG2p2/36jt22EQPI]j 1j°0+/20 o«?/7je E?
too [«tpo2jfOEOJED2j 1077] «2j 1j+£60i+EQ p7 [BFZFE?61] PJEC?jtil/21+E2j/2aMp?/+EU pj 1JEO?]
I, ItE?|G e?/ptpu2j%0/2aEUe?j077M2«jEIjEO2j UL« 11%U/2aE /7jtp«jEC?j-k2aMEUe?] UUUEE??
-koOtpi2j§2iMOtED p JEO2jf077] «2j 1j 27Eju/+¥O8kz2jf/«j 1j%U/20E /7j/2, [ETJE JEO?] ppM16jG2p
1/j 1, ItE2jG e2/ptpu2j077M2«jElj2a p t027MUO72EUDPIj 1j70+/20 6«2/7) pjEO2j/2uMp2/+EU pj7ITE
th«jEO?] IEOURG27] 1jUpr /, [$EQ pj 1j $//1j $662PMEE@j$oEMT6j/2uMp2/+EU pjl /jEO?j,$7EjI07n
EO2j§2uMp2/+ED pj§2, /E j%02j§2uMp2/+EU pj§2,
§2uMp2/tEU pj, 006 7 ,0lj$p«j,/0prU,62 77M£|20E1E jtjo p7MO6ETEUe?je E2JE£IJED2) ppM1t4]
% O2j/20Mp2/+EQ pj, 006 7 ,01jtp«j,/Opr0,627jt/BoEWpdj 1j 01/20 6«2/7
MEjUpjEO?j% E+6j§2f+/«jo 6UnIJEOFE|T+7[t«  ERPMIEIBBPFED 2] /E00627] 1jUpa /, /EQ pjUpadM«?
$/«j 1j%0/20E /7j0pjl07a$6j124/jA% A% A [82fRtMp2/+EQ pj,/0pa0,627)%,,6001£62]E EO2] /<
] 11tu7j7E/2pIEO2pjED2jG/ M,I7jt£U6UEIJE JiEﬁ/J@qu]E*b/qjjip«JE jEOZJ-kZDMEUezj Ui UEE22 j% 0
I2E+UpjE+62pE2«jUp«UeU«Mt67jth«j7M,, /EJEO2j2dg o1 3O
bol Upljet/2z/j«2e26 ,u2pEjfUEOUpPJED2] U, 1pl U%2p% I/ M
T/ 1662£tMEj£2602e27jEOEjED2jn GuUEG2p PE [7%g | [+E29] AFib&b@BnéM«z
22/‘! /Uibﬂzj ijUE?jzszZMEozew jUtpti2/7jtpe] -2§Moz710mvsmpozupau/ I+EDPREO?je E? bj
(( R ~
Ob«Oe0«M£617jn pE/OEMED p | £//1] ¢ooz£¢MEJ| /e 9°U2°27’ lifzuMpz2/+ED bj ”EOZJ Heg 1% U/
211 Jutpe29 /UZbEZ«]DMOEM/zjip«JM727J¢bj¢be-’FO] : 627jAAj D« AA.
a2/] /Uibnzjtibi|2U2qut i,/ B27jE ju bUE /j : UbUU 027j |j/2UMb2/¢EU bj |jEOzj—kZDMEUezj
th«jt77277]EG2jo pE/OEMED p7j 1j166j20,6 1227jE jEGHYEE22j- /EQa027jAAJ P «jAA.
toOU02e2i2pEj IJEM70p277j/27TMOET7j$7jf266j+7]E-JEQXWEU ptojti MpEjl /jp2fjizi£z/7) 1JEO?]
217 pto6jtp«j,/ 12770 ptodj«2e26 ,i2pE -k2aMEUe?] GUUEE22j- /[EUORG2jA,.
% 02j/20Mp2/+EU pj,/0paU,627)jt/2j7TMUGT/0v2«j£20 f/2«UET7jtp«j6 $p7j- /IEOnG2jAA.

H UHZDUG SHUIRERE@RIDQFLQJ D PL[ RI VKRUW WARH D*délo'dzo@ylzﬂlf /7 1j $//1j t662£+MEj2pE/M7
DQG VKDUH WKHVEREPBLGPXQHUDWLRQ FRPSRQHQW\fDE OHZDeUBMIpij7M,, /EjUpj2et6MEEUpPIjtp«]

VXFFHVV) IRU &RPSDQ\ UHVXOWV LQGLYLGXRQ SYIREBRIESMp2/$EQ pj7E/+E2(1jEp«j,6+p7 |

DQG ORQJ WHUP VXFFHVV i oD ami6 120Mb2lItE O oLl
‘H DFW ZLWK IDLUBHWY DG UHPXQHUDWLRQ GHFLVL[ZS\E’ o P «UeU«ME6j/zuMp pi.tei

WUDQVSDUHQF\)EDVLV Rl WKH VFRSH RI WKH |XQFEVQ_2RQ¢LADNV|M%UJWREQ/7 jEO2ju2u£2/7] 1JEO?j-k2aM
SHUVRQDO DWWULEXWHY DQG WKX\Vi BEEBRYXPED2/jiz2lju20£2/7] 1jHOBP /]|
LQWHUQDO HTXLW\ itptizuzpEfp«jOpj,/2,+/0pijEO2j/2aMp2/tED pj

‘H RIIHU FRPSHWLBALFRIQVLGHULQJ UHOHYDQW PDUNH KRBY
UHPXQHUDWLRQYZKHQ WDNLQJ UHPXQHUDWLRQ GH/FLV\PL/% Hﬁ’: EB JNBDM“”GZDZ/*O““EUD'J 1]

H VKDUH UHVSRQELBLRWGLOJ ULVN EHoHILwY LOFEXE 0«2/7 i%02) 1/« 1j%U/20E [7j017jp Ej«2C
ZLWK RXU HPSORMHWYYHPHQW DQG KHDOWK FDUHT (blvo%sld HHIWlHQI@DQH f2/jE jJEO2jv jEO2/2] /2 j

ZLWK WKH ORFDO UHJXODWLRQV R@RPDYNOWj«20070 p7jt/2jELi2pjEIJED2jIMOO]
SUDFWLFH %U/20E /7j£172«] pj/2a GU2p«fEU p7j 1JEO?jv

‘H HQFRXUDJH HPEO RVMHULQJ FKDOOHQJLQJ ZRUN DVVLJQFZ’H?EU Gl BB CEiDe2iED 2T
GHYHORSPHQW) DQG &RPSDQ\ VSRQVRUHG wuDLQYRIESSK pljl2t/ j jv juzEjlUezj uz27jto
HGXFDWLRQ E jEO2]7TE+p«t/«jtppM$6ju22EUpPij7aB2«Mb2jE26 -

G e?2/ptpu2j/26tE2«jE j/l20Mp2/+EU p

aM/7MTpEJE jEO2jf077] «2j ij*£6U0ItEU p7jt7]j

Ot,6202pE2«jUpjED2] U,+pl17j IEURG27] Ij

Upa /, /13EU pj- /EUa62jA%. JED2] ppM$6jG2p2/t6jt22EUDpI]j
1j701/20 6«2/7je E27j pjEO2JE EF6j/2uMp2/3EU pj IjED?2]

U20£2/7j 1JEO?] f/«j 1j%0/20aE /7jtp«jED2j-k2aMEUe?]
GGOEE?22 j02) ppM16jG2p2/to6jt22EUpIj 1j

“0t/20 6«2/7je E27) pjEO2ji EU p7j 1JEO2] f/«j lj

%U/20E /7] pjtpjtbpMt6j£3707jtp«jfUEQjEUpPp«UpIij2liznEj

fOEOQj/2i+/«JE
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§20Mp2/tEU pj8§2, /E

188& 6WDQGDUG DJHQGD LWHPV 6HSW  1RY "HF $su -X 0\
&RPSHQVDWLRQ&RQILUPDWLRQ RI UHOHYDQW EHQFKPDUNLQJ SHHU JURXS [
%HQFKPDUNLQJ DQDO\VLV RI ([&R FRPSHQVDWLRQ HYHU\ QG \HDU [

"HWHUPLQDWLRQ RI LQGLYLGXDO /7, JUDQWV RI ([&R DQG DOO RWKHU
SDUWLFLSDQWYV [ [

'"HWHUPLQDWLRQ RI SHUIRUPDQFH DQG YHVWLQJ OHFHO RI /7,
'"HWHUPLQDWLRQ RI LQGLYLGXDO ([&R WDUJHW FRPSHQVDWLRQ

"HWHUPLQDWLRQ RI SHUIRUPDQFH DFKLHYHPHQW XQGHU 67, SODQ DQG
UHODWHG SD\RXWV IRU &(2 DQG ([&R PHPEHUV [

'"HWHUPLQDWLRQ RI SHUIRUPDQFH FULWHULD IRU 67[ IRU ([&R
%HQFKPDUNLQJ DQDO\VLV RI RDUG FRPSHQVDWLRQ HYHU\ QG \HDU [
'"HWHUPLQDWLRQ RI %RDUG FRPSHQVDWLRQ IRU IROORZLQJ WHUP [

5HYLHZ Rl WDOHQW PDQDJHPHQW ([&R FDOLEUDWLRQ VXFFHVVLRQ
1RPLQDWLRQ SODQQLQJ LQGLYLGXDO GHYHORSPHQW SODQV [

8SGDWH RQ SHUVRQQHO FKDQJHV LQ NH\ SRVLWLRQWV [ [ [

8SGDWH RQ NH\ KXPDQ UHVRXUFHV LQLWLDWLYHV GLYHUVLW\
HQJDJHPHQW [ [ [ [ [

S5HYLHZ RI VWUXFWXUH FRPSRVLWLRQ RI WKH %RDUG SURILOHV VNLOOV
VHWVY DQG UHYLHZ RI SRWHQWLDO FDQGLGOWHYVY WR WKH %RDUG

3UHSDUDWLRQ DQG UHYLHZ RI FRPSHQVDWLRQ UHSRUW UHYLHZ RI
VKDUHKROGHUV! IHHGEDFN SRVW $*0 DQG FRQVLGHUDWLRQV IRU IXWXUH
*RYHUQDQFH GLVFORVXUH [ [ [

$*0 SUHSDUDWLRQ SUHSDUDWLRQ RI VD\ RQ SD\ YRWHV
1&& VHOI HYDOXDWLRQ [
$QQXDO JRYHUQDQFH DQG OHJLVODWLYH XSGDWH [

S5HYLHZ RI 1&& FKDUWHU DQG GHWHUPLQDWLRQ RI 1&& DJHQGD LWHPYV
IRU WHUP RI RIILFH [

UpjEO?2j/2, JEUDpIjl2t/ JEDO2jv |,2/1 Ju2«jOET7j/2IM&i0pjv jutlj«2aU«2jE je p7MOEjfpj2kE2/pt6jt«el
tocE0eUEU27jEOQ/ MIO MEjEOD?j12%/ j7MaOjt7jEOR) GjEUG2JE jJEUG2jI /j7,200108jo (,2p7+EU pjutE!
«2E2/u0ptEQ pj ijEO2j/20Mp2/2EU pj 1JEO2] t/«EG2j/2, /IEQpIjl2t/ jtjo 0,1tplj7,200+60v2«jUpj2kar
%U0/20E /7jfp«j-k2aMEUe2?2] GUUEE22]$7jf2606j17jE@2pp7+EU pjOpj fO77j607E2«jm 0,+p027jf:7j2pi
2, £/tEQ pj 1jEO2j820Mp2/tEU pj§2, /Ejtp«j IJE®2j,/ e0«2jUp«?,2p«2pEjt«elr2j pj7,2a0100]
7119 p9,tlji EU p7ji /j7MEGU770 pjE JEO2] ppM#6ij,2p7+EU pjtp«ji e2/ptpr2jitEE2/7 j%007ja i,
G2p2/t6jt22EUpIj 1j70%/20 6«2/7 | eU«27j EO2/j72/eUn27jE j t//1j t062EtMEjtp«jE
%02 0+0/utpj 1jJEO2jv j/2, [ETJE JEO?] #/«j 1j 8062+/j/M627j0pj,6%02jE j2p7M/2jEOG2jUp«2,2p«2pa?
%U/20E /7jf1E2/j2t0dju22EQpij pjEO2jtoEUe UERDTINOE4PE7jUbe de?«
v j%02ji0pME27) 1JEO2jv ji22EUpPI7j+/2jtetU0EHPVEED2/j«2EF U607 pjEO2jv  |,02+72j/212/JE JE(
to66ju2u£2/7j 1JEDO2?2] $/«j 1j%0/20E /7 j 7jtji2p2/76pEU pjFFMproEU pUpij 1JEO?2] t/«GjUpjED2] [,
IM62 JEO2j] O:0/utpj 1JEO2] $/«j 1j%0/20E /7]tpGjEDDTpr2j82, /E
-+j+EE2p«jEO2ju22EUDPI7j0pjtpjt«e07 /ljot +oUBBRYGPp2/+06jt22EUpIj 1j70$/20 6«2/7] 1j%202iE£2/]
UUEUI$EZ?j¥plj, E2pEUTO6jm pl6UnET7] IJUPE?/?2TE ABQA =6k Ed«jEDO2jl 66 fOpijuzi£2/7jE JEO2jv
tEE2p«jEO2ju22EQ0pijfO2pjEDO20/j fpjr 0,2p7+EU pj
th«% /j,2/1 Jutpr2jt/2j£20pij«U7M772«

OHPEHU RI WKH 1&&

1DPH 1DWLRQDOLW)\ VLQFH
JHUQDQGR $JXLUUH &KDLUPDQ OH[LFDQ 86

$QWRLQH GH 6DLQW $IIULTXH YUHQFK

<HQ <HQ 7DQ 6LQJDSRUHDQ

ODXULFLR *UDEHU OH[LFDQ
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§20Mp2/tEU pj8§2, /E

§20Mp2/+EU pj IJEO2)] F/«j 1j $QQXDO FRPSHQVDWARQ $*0
%U/20E |7 $*0 VXEMHFW WR $*0 DSSURYDO

P ~ N N . R &DVK 6KDUHV
Upj /«2/jE j/2Upl /e2jEO2jUp«2,2p«2pr2j [JEO?2] F/«jUpj QHW DPRXQW L@H&* DPRXQW LQ &+

2k2/a070pijOUE7]j7M,2/e07 /1j« MEU27JE f1/«7j2k2xMBUE&BDQ
utpfizuzpe jEO2j/2uMp2/+EU pj 1jOE7ju2u£2/7]U07dbFRi&aKDLUPDQ
C')Ob'l'z«jE jib”,z/i /Uipﬂsz/UEz/Ui OHPEHU
%BO2j/2uMp2/tEQ pj 1JEDO?2] $/«j 1j%0/20E /7j07)/2RPHEWjWHH &KDLU
thpM$6061jtp«j«?E2/0UpP2«jTEJEO2j«U70/2EU pj 1jELPR L WAKIHH OHPEHU

17%0/20E /7 (% 02j6+7Ej£2puOut/i0pijtptol707jFE7]
g p«MoE2«jUpjEO2jI1070$6j12+/jA%AABAA] PjEO2jEL707] ]
07U TE2«ju ,+p027j 1j700064/j70v2jtp«jn 0, EIEDE]jbPM+0jG2p2/+6jt22EUpIj 1j70+/20 6«2/7j0
UpnoM«UpijED2j1 66 fOpijo t,1p027 | «200 j 6+YFepEER/ABAED2j70+/20 6«2/7j%,,/ e2«jF]j
%g O j%MI/l j-uu0 jG2 /[jFU07002/ jGUetM«tp jgS®PajMujFii/2itE2j+0 MPEj 1j OFjA A%¥% %%%jl /
viizojPp«F 10E200 jj pvi j000p«62/ TG jtp«j BigMp2/tEU pjUpjot70jtp«jUpjs Ajl /JEO2] F/«j
1,02j/2uMp2/+EQ pj 1JEO2] $/«j 1j%0/20E /7ja p7OFEFEI{7i1 /IEO2],2/U «ji/ GJEG2] ppMT0jG2p2/10
10k2«jo G,2p72EQ pjOpjet70jtp«jtji/tpE] ij _T_/”EZZEUDI] 1j704/20 6«2/7jUpj%A2@BepE UOjE O2j
T662EEME] Gj70F/27j£6 mizajl /j$],2/0 «j JEO/2RPMEGIG2P2/16jt22EUDPIj 1j70+/20 0«2/7jUpjo%2a2t
t1E24P7E0PRO2ji0k2«jao i,2p7+E0 pjOpjet70jti M%Q%OZJ/ZUMDZ/ZIZEU bj,tU«jl /JEOU7jE2/uj 1j 11C
Ej OFjAA% %%%jl /jEO2] O+0/utpj 1JEO2] #/«j i MPE7JE j OFjA AEA AAAjTp«jUTJEQ?/21 /2]fUE
%U0/20E /7 | OFjA%% %%%jl /JEO2jU0Un29 o¢U/uP|er}“é)'i=JJ ] e2«jE£1JED2j704/20 6«2/7
¢AY %l 1juzuge2/7jeOt0/0pijt] $/«j GUOUEE2EJEO2] ppM106jG2p2/+6jt22EUpPIj 1j70+/20 6«2/7j0
OFj¢AA %¥%%jl /juzu£2/7),+/E0aQ,$EOpPIjOpjt| BPePUE2/A%APEOD2]701/20 6«2/7jt,,/ e?«jt]
UOUEE22jfp«j OFjo%% %%%jl /jJEO2] EO2/juzugtAakPuMujtii/2zitE2j+0 MPE] 1] OFjA A%% %%%jl |/
% O2jo 4,2p7+EQ pjOpjrt70j07j,+0«j MEjUpj.M$/ErMAF/FEU pjUpjet70jtb«jUpj§ AjlI /JEDO2] 1/«]
Op7E+606u2pE7j0pjt//2t/7 j%O2j/2aMp2/+EQ pjOPpRTEE dEPfJEDO2),2/0 «ji/ UjEO2] ppM$6jG2p2/$6
70+/2jMpUE7j-8 A.jU7j1606 nfE2«jEL72«] pjtju peBEMPIj 1j70$/20 6«2/7j0pj% Aszi@epEU6jEO2]
10 MpEj 1j OFjAA% %%3%jl /1JEO2] OfU0/uth j oFJAb/ItﬁJ’s(Iis/p%@/JbzliOJt“EUle 1j70%/20 6«2/7j0pj%2n2(
1 /JEO2)be O#Utpjtp«j OFjAAY: % %%l /JED?2] EOARLAA
020£2/7) 1jEO?] #/«j 1j%0/20E /7 j%:02]pMuL2/j 1)80Aj/2aMp2/+ED pj2ii2aEVe261j,1U«jl /JEO2], /ED
E jE2ji/$pE2«jU7jut6uoMOFTE2«j£1j«UeU«UpijEO2jE2paETf11102j0pudM«2«jUpjEOUT7j§2uMp2/:ED pij!
tu MpEJEIJEO2jA9u pEOj+e?/$i2j70%/2],/0n2),/2a2gORE|07 ji/ tjethMANMPEMOMTE|A; (ATZAA
EO2j£2i0ppUplj 1jJEO2jE2/ij 1j 11002 jJEO2j§ Aj/2fUEOUPJED2j6 0uUUE|E,,/ e2«j£IJED2j70+/20 6«2/7
i/$pE2«jtEJEO?j£2i1UppBDAEPHGO?j2p«j 1JEO2] jo paoM70e2jt77277u2pEjl [JEO2j2pEDQ/2j,2/0 «jfl
E2/0j 1j 11082 j%02j/27TMO6EUpIij70+/27)1/2j166 ui@bﬁbif\ﬁdEgEﬂbjEOZJ§2uMb2/iEU bj§2, /IEjA%AA®%A]
lzfi“/l7'JE02'E2’“' 1 110a2jtpejt/2£06 aiz«jl TTEOI2 8\ 011070 AGHAANGAAS (. 2p7+ED pjft7].+0«]

- ~ . B E ji /uz/juziu£2/7) 1JED?2] f/«j 1j%U0/20E /7 jv j
»nOz2j/2uMp2/ftEUQ pj 1JEO2] $/«j 1j%U0/20E /7j07] 4 U,2p7+E0 pjft7j,10«JE j,$/E0V27jud 7261j/261E2.

TMUUt/Uvz«je2d f U20£2/7) 1)1 Ju2/ju2u£e2/7] 1JED2] *f/«j 1j

$QQXDO FRPSHQVDWLRQ $*0 %U0/20E /7

$*0 %M/Upijl07cAHAAGAAG th7j /jo/2«0ET7[f2/2]

&DVK 6KDUHV [/tpE2«jE ju2u£2/7j 1JEO?2] f/«j 1j%0/2aE /7 jlI /U

QHW DPRXQW L@HEWDPRXQW LQ &idyg2/7) IjEO2] $/«j 1j%0/2HE [T36+E2«j, +/EV27 j

&KDLUPDQ 7iTEMIMT7EjA¢ jARORA2jf2/2jp | METETp«Upijé tp-

9LFH &KDLUPDQ ljel2«0E7JE ju2u£2/7) 1JEO?2] t/«j 1j%U/20E /7 JE

OHPEHU 1 /02/ju20£2/7j/JE jl26fE2«j,1/EQU27

&RPPLWWHH &KDLU t/«juzi£2/7j« jp Ej/2a20e2jtpljoMi,97Mi]

&RPPLWWHH OHPEHU JEIU2PET]I /j2k,2p727 j%02j/2uMp2/+EQ pj IjED2]

U20£2/7j 1JEO?] 1f/«j 1j%0/2aE /7j07j7TMEI20EJE jI
Utp«tE /1j7 a0$6j72aM/UEIjo pE/UAMER jp7 j%0O2

J2uMp/EED pjl [JEG?] OF0/utpift7i/eMazcjE | gj)) [IE EOTEONZN,6 1P1¥h«EOR®. 0 1%
AA% %%%j0pjnt70j-1/ ] OFjA%% 3/43/43/41d;|o«n£JodlJE P7iE 0] J I*,.6

AAY% %%%j0pj§ Aj-1/ U] OF|A%% %%%. 1/2021/2u|§?|'¥'¥/£\ﬁ’ip'5 E jEG?2j /EUBG627] 1jUpa /, /+EU p JEO?
| jJEG2j EO2/JE t/«ju2ug?/7jfp«jEO2jn uuUEEZZJIM J] 2] i"‘l 1j%0/20E /7jut1jUpj,/0paU,02j£2j260
J2050p2eMpaOspi2e O pjiMp«jo pE/UEMEU p7j£IJED?] ,1pl jO f2
upuun:cd\j%’AAijjNMann bE/UEMEU p7jf2/2jit«
F /JE®2jp2kEjE2/tj 1j 11082 jJEO2jn 6,2p7tEQ pj Ijl

t/«j 1j%U/20E [7j/2030p7jMpabtpiz«

U,t/2«jE jEO?j,/2e0 M7j/2, IEOpIjl2t/ jEO?2j
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§20Mp2/tEU pj8§2, /E

5HPXQHUDWLRQ RI WKH %RDUG RI 'LUFGALRURG I RUDAXUWAD O \HDU

7RWDO FDVK 7RWDO
YJLIHG 2WKHU UHODWHGLXPEHU RI UHPXQHUDWLRQ
LO &+) FRPSHQVDWRRGHQVDWUR@®XQHUDWLRQ 568 9DOXH RI 568

%RDUG OHPEHU

3DWULFN 'H ODHVHQHLUH
&KDLUPDQ 'HOHJDWH

ODUNXV 5 1HXKDXV
9LFH &KDLUPDQ
&KDLUPDQ RI WKH $)54&&0

JHUQDQGR $JXLUUH
OHPEHU RI WKH 1&&1
&KDLUPDQ RI WKH 1&&1

$QJHOD :HL 'RQJ
OHPEHU RI WKH $)54&8&0

ODXULFLR *UDEHU
OHPEHU RI WKH 1&&1

7TKRPDV ,QWUDWRU
OHPEHU RI WKH $)54&&0

1LFRODV -DFREV
OHPEHU RI WKH $)54&&0

(OLR /HRQL 6FHWL
OHPEHU RI WKH 1&&1

7LP OLQJHV
&KDLUPDQ RI WKH 1&&1
OHPEHU RI WKH $)54&&0

$QWRLQH GH 6DLQW $IIULTXH
OHPEHU RI WKH 1&&1

<HQ <HQ 7DQ
OHPEHU RI WKH 1&&1

7TRWDO UHPXQHUDWLRQ
i %RDUG RI 'LUHFWRUV i
dUpe6M«Upij7 a0%+6j72aM/0Eljo pE/UEMEU p7 Ajtzi£2/j 1JEO?] t/«jtp«juzi£2/j 1JEO2j F§! jMpEUGj%2020£2/jA |
AjvMU£2/] 1j70%/27jiltpE2«j0Upj/261EU pjE jEO2ji07016jl2F/jMp«NyIAAD 21 |

G/+pE7JE JEO?] %jt/2j£t72«) pjED2j72/eUn2j,2/0 «j£2Ef22pj ppBIt2Gi£2/] 1JEO?] F/«jtp«juzig2/j IJEO2jju2ri£2/jA jJAY%AA

G2?/+6jt22EUpPI7j 1j70$/20 6«2/7 Cjt2u£2/j 1JEO?] t/«jtp«ju2u£2/j 1JEO2jv JMpEUGj%2a2UE£2/jA jAY
A]UiOsz«zlsz«]i7J|/ibEJeioM2]iEJEOZJ£2|UbbUle IjEOszZIQ,F/aIJJ G)IiUJ:/ZUipJ |JE02JV jtp«jizi£2/j 1JEO2] F§! jMpPpEUOGj%202(i£2/]
Al M«UE jFUpfpe2 j§0771 jIM$f6UEIJA] u,60fpn2j GuUEE?2? A%AA juzu£?/j 1JEO?] f/«jfp«ju2ug?/j 1JEO?] F&] [$7] 1j
Ajv uUbiEU pjAj 0,2p7+EU pj GGUUEE?2?2 %2a20f2/]A jAAGA

Ajtzug2/j 1jJEO2jv lmp,EOoj%Zuzuy/jA jA¥%AA j O10/utpj 1JEO2jv j17]j
1j%2a20£2/jA jA%AA

5HPXQHUDWLRQ RI WKRIU¥RRUGI IRMFDROCHFCOLWHG ILIXUHYV

7TRWDO FDVK 7TRWDO
JLIHG 2WKHU UHODWHGLXPEHU RI UHPXQHUDWLRQ
LQ &+) FRPSHQVDWRR@HQVDWURI®@XQHUDWLRQ 568 9DOXH RI 568

%RDUG OHPEHU

3DWULFN 'H ODHVHQHLUH
&KDLUPDQ 'HOHJDWH

ODUNXV 5 1HXKDXV
9LFH &KDLUPDQ
&KDLUPDQ RI WKH $)54&&0

JHUQDQGR $JXLUUH
OHPEHU RI WKH 1&&1

$QJHOD :HL 'RQJ
OHPEHU RI WKH $)54&&0

7TKRPDV ,QWUDWRU
OHPEHU RI WKH $)54&&0

1LFRODV -DFREV
OHPEHU RI WKH $)54&&0

(OLR /HRQL 6FHWL
OHPEHU RI WKH 1&&1

7LP OLQJHV
&KDLUPDQ RI WKH 1&&1
OHPEHU RI WKH $)54&&0

$QWRLQH GH 6DLQW $IIULTXH
OHPEHU RI WKH 1&&1

<HQ <HQ 7DQ
OHPEHU RI WKH 1&&1

7TRWDO UHPXQHUDWLRQ

i %RDUG RI 'LUHFWRUV

J)
¢ UbnoM«Ublﬂ uUioﬂZuM/UEI]n pE/UEMEU b7 AJ M«UE JFUbibuz jg07i ]:MioUEIJA] 0,60tpe2j GUUEE?2 |
AjvMi£2/] Ij7O¢/27]I/ibEZ«JUbjlzoiEU bjE JEOZJIU7U¢OJI2¢/]MpA§]y/2LeUJp?iEjU bJA] U,2p7+EU pj uuUEE22
G/ipE7]E JEOZJ %jT/2jEFT2«] pjEO?2j72/eUn2j,2/0 «jE2Ef22p] ptAMthqEZII 1JEO2j il«jib«juz'u£2/] 1JEO2j F8! jf7) 1j%2n20£2/j¢A j
szlion“EUpHJ |J “01/20 6«2/7 j AA
AjUtoM2j«210p2«jt7ji/tpEjetoM2jtEJED2j£2i0ppUpij 1JEO2jE2/0] |] ||U112]
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§20Mp2/tEU pj8§2, /E

820Mp2/tEU pj IJEO?j-k2aMEUe?] UUUEE?22

%02j0p«UelU«Mtoj/2iMp2/tEU pj 1jEO2ju2u£2/7] @G r30Mp2/tEU pj7E/MaEM/2jl /JEO2j-k2aMEUe?j
-k2eMEUe?] GuUEE22j07j/2e02f2«jtppMF66ljtp«j GUUEE?22] 1j £//1j £6062£+MEjo p7U7E7j 1ji M/jut
«2E2/iUp2«jtEjEO2j«070/2EUQ pj 1JEO?2] F/«j 1j% PeMB2/EEU pj262i2pE7 j1jiUk2«jtppMTOjETT2j7 F¢
£172«j pjED?2j,/ , 716 1jJEO2jv jUpjton /«tpo2jfph®itoj70 /E9QE2/ijut7OjE pM7j,M/7MtpEJE JEO
EO2j,/0pa0,627j72Ej MEjUpjED2j-k2aMEUe?j% Etdjs2htl%j O /E9%2/ujUpu2pEUe2judth j70$/29£%7
o 6Ual juf/i2EjOpl /UtEQ pjfp«j«tET j70 ,2jtp«j®pd0dE21jij0po2pEUe27j,M/7TMEpEJE jJEDO2] u,+pll7
127, p70£060EIj 1jEO?2), TOUEU p jtb«j,/ 1062j 1jES?ijupn2pEUe?2juétpjtp«j EDO2/jE£2p2I0ET
UOpaMU£2pE7jOpjE2/07] 1j.Mt60I0tEQ p j2k,2/02po2jtp«]

7i0667j72E

%DVH VDODU\ $QQXDO JURVV EMWHUPLQHG DW WKH GLVFUHWLRQ RI WKH %RDUG RI 'LUHFWRUV ED
IL[HG VDODU\ WKH UROH VFRSH Rl WKH SRVLWLRQ DQG SURILOH H[SHULHQFH VI
(7TDUJHW ZHLJKW LQ RI WRWDO UHPXQHUDWLRQ &(2 ([HEXWL)

$QQXDO FDVK ER@X\W\ &DOOHEDXWUGKRWUW Rl DQQXDO EDVH VDODU\ IRU WKH &KLHI ([HFXWLYH 2IIL
YDULDEOH 7THUP ,QFHQWLYHREGBDQDWWHH
67,3 (%DVHG RQ WKH DFKLHYHPHQW RI ILQDQFLDO DQG VWUDWHJILF WDUJ
(OD[LPXP SD\RXW RI WDUJHW
(3D\RXW LQ FDVK DQQXDOO\ DIWHU UHOHDVH RI IXOO \HDU UHVXOWYV
(7DUJHW ZHLJKW LQ RI WRWDO UHPXQHUDWLRQ &(2 ([HEXWL"

6KDUH EDVHG D ZIDWAN &DOOHEDX@WGIRQELEXDO JUDQW YDOXHYVY DSSURYHG E\ WKH %RDUG RI 'LUHFWRU
YDULDEOH 7THUP ,QFHQWLYHIBDQ®W YDOXH E\ WKH DYHUDJH VKDUH SULFH RYHU WKUHH PRQWKYV
/17,3 (&OLIl YHVWLQJ DW WKH HQG RI WKH WKLUG \HDU VXEMHFW WR SHU

(BHUIRUPDQFH FULWHULD UHODWLYH SHUIRUPDQFH RI WKH %DUU

FRPSDQLHV DQG 52,& SHUIRUPDQFH RI WKH &RPSDQ\ RYHU WKH W

(7DUJHW ZHLJKW LQ RI WRWDO UHPXQHUDWLRQ &(2 ([HEXWL"

2WKHU EHQHILWBALVN EHQHILWYV (BRELDO VHFXULW\ FRQWULEXWLRQV E\ HPSOR\HU
SHUTXLVLWHV (3RVW HPSOR\PHQW DQG UHWLUHPHQW EHQHILWYV
(+HDOWK FDUH DQG PHGLFDO LQVXUDQFHV
(([HFXWLYH SHUTXLVLWHY VXFK DV FRPSDQ\ FDU UHORFDWLRQ FRV\

%02j0t7Ej£2paOut/i0Opljtptol707j 1jEO2j/2uMp2¥a@Evpjjdjp70«2/jED2j/27TMOET7j 1JEOU7jtpt6l707

EO2j-k2aMEUe2] GUUEE?22jff7jo p«MoE2«jUpjl07«pdjv2G/p7j/263E2«jE JEO2j/20Mp2/tEU pj 1jJEO2j-|

A%LAABAAJTOEOJED2j7M,, /Ej 1jtpj2kE2/ptojUp«2, afidbE]2ju2u£2/7

@ PTMOE$DE j1£02j+p¥01707j17]£372«] bi*i. 22/ il M li,, |

f077juM6EUPFEU ptojo u,1p027]j |jE02jUp«M7E3CU72r:E°?j . o . .

60U7E2«] pjEO2j7UAj fUT77j-kuOtpiz j202j,22/ji/ M/’ZLOZjibei‘éj£}72j7iéi/|jU7~j«2|Ubf«ji\EjEij«U?l

o p707E2«j 1j «200 | 63/0tpE j%g O j%MIi/l J-ULIEGDJZJ~ Fl«j 1j%U/20E /7] PjE92j£i7U7j Ijei‘/U~M7jC

G2 /{jFU7u82/ jGUetM«th jgSPbpeEt iToER® j (MROjFT7jut/I2EjetoM2] IJEO2j/ 62 j7a 2] IJEO?],

i bvi [800p«62/ TGP« Uit j%007jtp361707§PEIfkdPO%i TIEO2UpaMUEZPEUP]E2/07] Tj7TU06]

EOLE[fOMpGNMt6j£+72]7+6+/027)%/2), 70EQ p2«j / 1277U ptoj2k,2/U?paz

foo /«Ubl'jl','li/'l'jZL]EszPEUefj y /E~MbUEq27ji/2\j¢£ _ﬁj/Egl/zzll'.]‘UbUZbEUeZ‘D()ib'[_l/zUD\

Ur/izEjoze267 jUPjoUp2IfURBOJEO], +191 /9,271 JU4P&E ) o g7j«270ip2«jE j/2f1/«jED2],2/1 Jutpr?]

,O"UO 7A,OA|j |.J i/{l] AiOOAZE,i_MEJiP(f1/27MOEUb|JUinL]I,ib| JOEZO p77%IG2pE7%IMpojE® G E O 2]

@ u,2EUEUe?j, TUEU pUplj e2/366 Op«UeU«Midjo pE/OEMED p7j 1jEG2],t/EVal, tp
O /0v pj ij p2jlzt/

ODUNHW FDSLWDOL]DWER®QHQXH +HDGFRXQW
"HF WLPLGIF R WLPLQIFRI WLPLQJ RI
LQ &+) PLOOLRQ DQDO\VLV DQDO\VLV DQDO\VLV

%DUU\ &DOOHEDXW [ILJXUHV DV DW $XJ

VW TXDUWLOH

OHGLDQ

UG TXDUWLOH




0

/1] $662£1MEPM$6j82, jABLAABAA afizjeAC
i2FF2/iF {70128 6«2/7 ee2/oll2f M700h277i00TQ6UIOE7FNhthalltaig2, JE7 G e2/htha2

§20Mp2/tEU pj8§2, /E

%02j70 IE9E2/ujUpr2pEUe2j-"%U.JE+/I2EjO7j2k,[ZN7TRMEHTRE /] 1j¢%%a j JEO/270 6«j62e26j 1j,2/1 /
,2/e2pEFi2] 1JEO2ji0k2«jtppMTOjEL72j716F/1jtp«jE26 fjfOUOjED2/2j07jp j,fl ME jfp«jtjutkUuaMij
10 MPET7JE j¢%%uajl IJED2] -+jtpb«jt66j EO2/juzu£d|73/ij/lutpa2 j$£ e2jfOUnOjED2),$l MEjU7jot,, 2«]
EOQ2j-k2aMEUe?] GUUEE?2?2 A%¥%uoj 1JEO2jEt/I2E jOte2jto7 j£22pj«21Up2«

F /JEOC2j107atAVUANAA]-k jU2UE2/T|T/2] %O2j -«j,l , 727jEO2j/262etpE],2/] /utpr2jo/UE2/U
U2t7M/2«j pjEO2j2ktoEj7+02),2/1 /Utpr2ju/UE2/UEO2j-k2aMEUe2] UUUEE22ju20£2/7jE JEO2jv %0
- oF.j0pj /«2/JE j2p7M/2jt6UIpu2pEJFUEOJED2] jv2KEjeU2f7jtp«j7TMEUUET7JED2j/2n GU2p«tEU p7jE
j2e26j7E/+E2iUnjUpe27EU2pEj,/ I/t0 j717E20tEUaHI&j1j% U/20E /7)1 /jf,,/] et

/21620 EUpPIjEOQ2jE/tp7] /UtEUe2juOtpiz27jtp«j,/ Ujl]Ezl)]b;’hitﬂpnzji77277uszj07j’/ eU«2«j2kj, TEjUpjE
7E/ pljtp«jlt7EjE/£p71 /UtEU pj,/ /277 j»%O2ji gMT i pe/tEU pjs2, /EjOpj /«2/jE jOpIl J/GjED?2]
TM7E$Up$+£06U0EIjf17j] 7TE2/2«jEIJE+T0pIj1jO 6078 YRD 6«2/7j pjEO2j6UpijE2EF22pj,f1jtp«]j
,217,20EUe?j pjE/te2t£06U0EIjtp«j72i/21+EU bjfbeji?fiitprz jO f2e2/ j7,200100j,2/1 /Utpa2jEL/I2ET]

10ptpeUtdjgrU7ja MpPEjl /jA%uaj 1JEO2] % U $/2jp Ej«0786 72«jl /jo pi0O«2pEUF6UEIj/257 p7 jt
- Gl M,j7t627je M2 1A% | «0/20Eja G,2EUE /7] 1j +//1j t062£+MEj$/2jp EJj7E
G/ M,j- U% jA%nj ij %U 0U7E2«jtp« ju p72.M2pEGI jp Ej7TMEI2aEJE jJED2j7

G/ M,jF/22jat70ji6 f j¢%aj 1j %U 10ptpaUt6j/2, JEUpPIj/2.MU/202pET7 j 7jfj/2TMOE |
«078¢ 7M/21 1j,2/1 /Utpe2jEL/I2E7jf MO«j62F«jE |
-7TE+£6U70UpIjE/+o2L£U6UEIjAj72I/21HEU b Jq%?bdftf%:‘iplzju i,2E0EUe2j«0U7t«etpEFi27
V2KkEjj2eEdjtp71 /0tEU pj,/ 171277 jA%nj 1j %U %02 % Uj07j,10«j MEjOUpjot7OjfOEDQJED2j%2u2i£
F /j2to0ji0ptpoU0F6j £i20EUe? jipj2k,20E2«[62e2PjEIR/jt,,/ et6jEIJED2j70$/20 6«2/7
,2/1 Jutpr2j-FE$/I2EG.jU7]«210p2« ju [/27, p«UpPIjE jitj

67, .3,V
1H[W /HYHO
7UDFHDELOLWWUDQVIRUPDWLR
*URXS VDOHV YROXPHRXS (% *URXS IUHH FDVK IORBJUHJDWLRQ SURJUHVV
OHDVXULQWHDVXULQJ DELOLW\ MREXV RQOHDVXULQJ IRFXV R
3XUSRVH OHDVXULQJ JURZWRURILWDELOLWQHUDWH FDVKXVWDLQDEVWUWWHILF LQLWL
3HUIRUPDQFH IDFWRU &3) &3) &3) &3) &3)
"HLIKWLQJ RI 67, RI 67, RI 67, RI 67, RI 67,

S ; - ) ) utptizuez 1JEO?2j u,tpl17jt772E7 j%02jED/229]2
I plgis/urUpazpEUesiaoip [juUal §°8 JEi/le?Eijft?j?JZEJEIJbEOZJJ Fl«j ‘I]£>/<>U/21nE /7] pijl
%02j,M/, 72j 1jEO2jj*.UnjUTE |,/ eU«2]EO?], +/EGRY FPETEG2j6 pioE2/aj7E/+E2[0n),61pj 1jEO2]
fOEOjtpj fp2/700,jUpE2/27EjUpj t//1] i°°2£¢MEl/§t(§§H§27EUpIJ¢o7 j1Epi27j1] Uj%ejE jp2foljA%¥anj
[2f3/«jEO20Ujl /1JEDO2j6 piI9E2/uj,2/1 /itpr2j IJEO?2 JEt/i2E j p72.M2pE6I JEO2] e2/t66je27EUpij 1jJEO?

u,+pl Jl/zoz“l/zu"JEOM”*OU'p71EOZU/JUpEz’”EﬂfJHHJfl%lzn|/ (j%0jE jA%%aj JEO2jUpUED$661]

EO 72 1jEDO2j70+/20 6«2/7 «zEz/uUpz«JbMu£Z/J Tja Aji/tpE2«
2 O2jl/+pEj 1j,2/1 1utpu2j704/2jMpUETj-a A jMPp«>EQEk /61jE jEG2j % U jtpj2k9, TEj.2/1 /utpo2j
j¥2UsjU07]£4726] (hli@i/ujUpozpEPRB]jEL/I2E] $7727702pEjU7j367 |,/ eU«2«jl [jED?jj%UnjUpjED

i MpEj«2E2/i0p2«jUp«UeU«Mtb06ljl /j2taj, Oibgglzusz/iEU bjg2, /E |

,3/EQeU,+pE j%£02jUp«UeU«MtojjlUjtl MpEJUU«éJeU <2 « EiIJO/ESJ
2 / /AaE 17j12721e27]EB2j/0IOEJE j7M"
te2/$12)704/2],/002] 1]EG2|60+7TEJEO/?2ji PEOT] | Eo i Fre ° J e rIEn IE |

T M7 Eo2 e27E0pIj 1j3606j70%/2jMpUET7j0pjot7

IR RO A St :
¢Ié:)ooz/2/17'\15)|gEi'YEﬁofziw{;(r;EJ;fe?EEEMEEQE%AJﬂ/Uu' £111 iOOZEiMEJG/ M, jepo2jE02j704/27]t/2je2T7E?
$/E0GU, ipIJE]cJu pELijMUp”E JEZ:ZUJO |zj<JJ,gZ|JEJonE/'““"Z”Z« JEG21j$/2]1/273 0 DYHFE/OED p7

U tplifp«]E JEO®jtoO0%eUzpE] 1/ET j,2/1 /UipDEA/i/E(;ZnJ -|.;EOI\;J;tUbZ;J?zU;iAixoljljl/zlulj?o/zIZEEJg;zt/OM:
°/UE2/U ] e?/jEC?EO/22917¢/je?TEUPI].*/U « F 62j ;z:MJELE)EzJ 3JUUEEJ22 JOUEJAJU ijlﬁbJEBQJ Ej o
% 02j10/7Ej,2/1 lutpu2ja/0E2/0U p jfoa MPpEUDIjI Fg £¢7217¢0¢/IJ bjte2/1i2jU AAAFAN2L/]
EO2j/27,2aEUe2ja Aji/tpE JU7JEOZJ/20¢EUe217O¢ LK“) 27E2«jo A j£7]f266]47jtpljMpe27E2«j§ Aj
«?e?6 *DE| 1] $//1) 300%EIME et/ TMTIH] i1/ Wy ¢§E71Mb«zueoz; /2¢0 M7jj%Unj /jOpjEO2ja M/7
o U FpUZ7JUPJEO?jaO @ 0t E2 jUPI/2«UZPE7j3p«] {i/« /120EjOpjot72) 1jE2/00p+EQ pji /jotM72
720E [ g jFMi0j-006 jGOe*M«itp jO2/7021 jg266 11 6 W 1!/]' /270ip+EQ p jUpj EO2/je0/aMi7ELpa2:
jUp«E p«26Av jv27EG? jedtujip«jApUcd2ez/ j£02 j 2/G0p+EQ pj 1j20,6 102pEjEIGELHjjTOED ME]
EizeEUe?j-¢%%njes7EUPI.JO7IE j£a00zezjur «UfFEbe?z j/2E0/202pE j«07+£060El] /j«2tED JEO2]M
211 Jutpe2 j2 0 JE j ME,2/1 [4jOto6lj 1JED2j,22/j

. N e ) N PN j8 AjUtIjE2]7TMEI20EJE jtj,/ 9/tE+je27EUDpIjTE
a 0,1pU27 jfUEOjFj¢%%anje27EUDI]I /J/iblUbIJAj F 61/je27EUpij«tE2 j2kaz EjOpjEO2j2e2pE] 1j«21
202/2]07jp je27EUDPIjI /j+],2/1 /it p@2ji0EEPp|E fOUuOJD¢72 e27EUpIjfU606j£2jtnn262/fE2« jUpjat
- MI/EUG2] 1JEO?],22/{EIOMA70 6«. j1p«jEOC?je?TEUitpi2j ijo pE/ 6 JEO2jMpe27E2«jtft/«7j/2jTMET
U7ip fiat, 2«j+EjA%%ajl /j«260e?/0OPIIEO? L2 TElypj0ia2«0tE2je27EQpI|7TMEIZaEJE [EO2j$50 02620
21 JutpazjOpjEG2), 22/l M, . 17]«2E2/U0p2«jEIJEO?] f/«j 1j%0/20E /7]0pjOET]
%.02j720 p«j,2/1 [titpe2jo/0E2/0 b jton MPEUDIji/¢pAYri£62j«07a/2EQ b
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UU77E¢EA2(JZbEj IjIU,bibﬂUiéj”?MéE?j li¥j72/U Mfy]ijUUbUUMUjUMéEU,OZj 1iEG20/jtppMEOjELT2]
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%0/20E /7jutljl /120E] /je6t0uj£3RijMpe?7E2« iy ST DOOXDO EDVH VD
e27E2«j7O+/2JMBBEOPj+),2/0 «j 1JEF jI2E/7jE1E2/]
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3RVW 7TRWDO FDVK 7RWDO
&RPSHQVDWIRRPRGHQVDWIPRE@R\PHQW 2WKHU UHODWHIXPEHU 9DOXH RIHPXQHUDWLRQ
LQ &+) IL[HG YDULDEOHEHQHILWRPSHQVDWLHRRXQHUDWLR@®DUHYV VKDUHYV

5HPXQHUDWLRQ ([HFXWLYH
&RPPLWWHH

+LJKHVW LQGLYLGXDO UHPXQHUDWLRQ
ZLWKLQ ([HFXWLYH &RPPLWWHH 3HWHU
JHOG &(2 %DUU\ &DOOHEDXW *URXS
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MpEUGjEO2je27EUDI jF /j70%/2),/0n29«2,2p«2pEjn~A JEO2jI+U/j
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&(2
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ZLWKLQ ([HFXWLYH &RPPLWWHH 3HWHU

JHOG &(2 %DUU\ &DOOHEDXW *URXS i

¢ji%07806 7TM/2j/26+E27]E JEO?j-k2aMEUe?j uuUEE“JUbﬂoM«Umfp\mmekz ﬁﬁ@i/zm|/¢pE2«1up1/20¢Eu piE JEO2ji07at6jl2+/jA%A
«M/OpPIjl07at0j123/JA%AABAA jO 2 ja2E2/] D2 | 2pj%?] u0/|e2,169q¢

%26+Mptl ju2E2/jF26« jut£0 102/e2/7U J E2e2b1§2Evo$II ]t$77 # g bif pM7jtu MbEUbllE ]A 3/43/43/4]/27E/UUE2«J7OI/27J §
e jL017 j§ IUZ/]eibJ T6UIE?/ jUt070jt OtpjU2pitELjLOTEU jtt W U«7 /jAjl12£/7 j-k2aMEUe?] GuUEE22 J7U|b9 Pif PM7j%u Mp

t2/E2p7jtp«j EZe2jY 6621 jj E JAAA1/27E/L‘JuE2<<J7O¢/ZJMpDE7J §7A.je27EUpPIj e2/JEO/22]I2%/T

Aj $72«j pjE2T7Ej27TEQUTE?] 1j2k,20E2«], 11 MEjI /j1070t0j125/jA%ABRBBA] -+ JAAA[§-U 9«2,2p«2pEj,2/] [ifpn2j70F/2JMPpUETjip«jAx
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t22EQ0pij 1j7OF/20 6«2/7j0pj%2n20E2/jA%AA]
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§20Mp2/tEU pj8§2, /E

3RVW 7RWDO FDVK 7RWDO
&RPSHQVDWIRPGHQVDWIPBB@R\PHQW 2WKHU UHODWHIXPEHU 9DOXH RIHPXQHUDWLRQ
LQ &+) IL[HG YDULDEOHEHQHILWRPSHQVDWIHPXQHUDWIRKDUHY VKDUHV

5HPXQHUDWLRQ IRUPHU ([HFXWLYH
&RPPLWWHH PHPEHUV

+LIJKHVW LQGLYLGXDO UHPXQHUDWLRQ
5RJLHU YDQ 60LJWHU 3UHVLGHQW (0($

%M/Opiji07aASHARALGBAAG tp7) /ju/2«UET7[f2/2]
[/tpE2«jE ju2u£2/7j 1JEO2j-k2aMEUe2] UGUUEE?22 |

1 /u2/ju2ug2/7j 1jEO?2j-k2aMEUe?] GUUEEZ22] /JE j
126tE2«j,$/EU27 MINITEjjA: jABORA2jT2/2jp |
ME7Etp«Upijé £p7j /jr/2«0E7JE ju2u£2/7j 1jEO?2j
-k2eMEUe?j GUUEE?22 JE ji /U2/ju20£2/7] IJE jI26fE2«]j
,E/EQ27
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§20Mp2/tEU pj8§2, /E

"01/20 6«0pi7j 1JEO2] t/«j 1j%U/20E /7j3p«jEO2j-k2aMEUe2] GUUEE
6KDUHKROGLQJV RI WKH %YRDUG RI 'LUHFWRUV

J
1XPEHU RI VKDUHV DV DW $XJXVW

1DPH YXQFWLRQ
3DWULFN 'H ODHVHQHLUH &KDLUPDQ

ODUNXV 5 1HXKDXV 9LFH &KDLUPDQ &KDLUPDQ RI WKH $)54&&

JHUQDQGR $JXLUUH &KDLUPDQ RI WKH 1&&

$QJHOD :HL 'RQJ OHPEHU RI WKH $)54&& QD
ODXULFLR *UDEHU OHPEHU RI WKH 1&& QD
7KRPDV ,QWUDWRU OHPEHU Rl WKH $)548&&

1LFRODV -DFREV OHPEHU Rl WKH $)548&&

(OLR /HRQL BFHWL OHPEHU RI WKH 1&& QD

7LP OLQJHV OHPEHU RI WKH $)54&&

$QWRLQH GH 6DLQW S$IIULTYHMPEHU RI WKH 1&&

<HQ <HQ 7DQ OHPEHU RI WKH 1&&

7RWDO VKDUHV KHOG E\ %RDUG RI 'LUHFWRUV

oj-kaoM«OpIjEO2jA% ¢aj,1/E0aU,1EU pjO26«jEsledfe E7ji AjEREPEjaU+6j EXE2U2pET7] 1] $//1j 1662£fME] G.
6KDUHKROGLQJV RI WKH ([HFXWLYH &RPPLWWHH

J
1XPEHU RI VKDUHV DV DW $XJXVW

1DPH YXQFWLRQ
3HWHU )HOG &KLHI ([HFXWLYH 21ILFHU
3SHWHU 9DQQHVWH &KLHI )LQDQFLDO 2IILFHU DV Rl 1RYHPEHU QD
%HQ 'H 6FKU\YHU &KLHI )LQDQFLDO 2IILFHU XQWLO 2FWREHU
BUHVLGHQW *OREDO &RFRD XQWLO ODUFK &KDLUPDQ
6WHYHQ 5HW]ODII YXWXUH )DUPLQJ ,QLWLDWLYH DV RI $SULO
ODVVLPR 6HOPR &KLHI 3URFXUHPHQW 2IILFHU
-XWWD 6XFKDQHN &KLHI 3HRSOH 'LYHUVLW\ 2IILFHU DV Rl 2FWREHU QD
&KLHI &XVWRPHU 6XSSO\ 'HYHORSPHQW 2IILFHU DV RI 2FWREHU
&OHPHQV :RHKUOH QD
-R 7K\V &KLHI 2SHUDWLRQV 2IILFHU XQWLO 6HSWHPEHU
5RJLHU YDQ 60LJWHU BUHVLGHQW (0($ XQWLO $XJIJXVW QD
ODVKD 9LV OHUWHQV &KLHI +XPDQ 5HVRXUFHV 2IILFHU XQWLO $XJXV\@ D
6WHYH :RROOH\ BUHVLGHQW &(2 $PHULFDV XQWLO $XJXVW QD
7RWDO VKDUHV KHOG E\ ([HFXWLYH &RPPLWWHH i

-.MUEIlj e2/0tpijtp«j«UOMEU p

TitEMIM7EjAs jpABORA2. MUEI] e2/0tpi j«210p2«jt7]j

EOQ2JE E+6jpMu£2/j 1j70+/2JMpUE7jtp«j£6 ni2«j70%/27]
ME7Etp«Upljt7jat6aM6TE2«jUpjEO2j% U6SMEU pjo E2pEUTH]
C ¢AMpUE7.j«UeU«2«jEIJED2JE EF6jpMU£E2/j 1j METEtp«Uplj
70%/2A] AL EjIEIRNEE?/2«j70%/27. jti MPETJE j% An

%02 U,tplI7jFEM/Ppj/tE2G j«2iUp2«jt7jEO2jpMUE2/] 1j

2 MUEUO27)-701/27jtp«j701/2jMpUET7.ji/tpE2«jUpjED?2]

/2, JEOpIijl2$/j-£ CCCjMpUE7.j«UeU«2«jEIJEO2JE Ef6]
bMUE2/j 1] METE+p«Upij70+/27 jUO7j% Ao j120272j

«U786 7M/27)/21620EjED2j2pEU/2jj pi9%2/ii9Upra2pEUe2judtpj
Oped6M«Upijp p9i2ljifp+izu2pEj,2/7 pp26



b=
b3

(] /11 £662£4MEPM106j82, jABLAA%AA afizjg
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§20Mp2/tEU pj8§2, /E
-kE2/ptojutp«tE27] 1JEO2] 1/«j 1j%U/20E /7jtp«jEO2j-k2aMEUe2] Ui
-kE2/pFojutp«tE27j 1JEO2] */«j 1j%U/20E /7

U,1/+£62jiMpoE0Q p7jtEj EO2/ju (,tp027jf0OEDjtp]j
2o p 40=j,M/, 72

$V DW $XIXVW

1DPH ODQGDWH &RPSDQ\
SDWULFN 'H ODHVHQHLUH &KDLUPDQ DQG &(2 &RORVVHXP 'HQWDO
ODUNXV 5 1HXKDXV &KDLUPDQ *DOHQLFD $*

OHPEHU RI WKH %RDUG RI 'LUHPF¥WRORLVH +ROGLQJ $*
OHPEHU RI WKH %RDUG RI 'LUHFWDRREV +ROGLQJ $*

JHUQDQGR $JXLUUH OHPEHU RI WKH %RDUG RI 'LUHRV@BUNHDOWK
OHPEHU RI WKH %RDUG RI 'LUHFON@BEKURQ\ )LQDQFLDO
2ZQHU DQG &(2 (ULH 6HD :ROYHV %DVHEDOO 7HDP
ODXULFLR *UDEHU 9LFH &KDLUPDQ RI WKH %RDUG RIQLEXEGMOPXWHU 6 XLVVH $*
OHPEHU RI WKH %RDUG RI 'LUHRWGRBULDON *PE+
7KRPDV ,QWUDWRU OHPEHU RI WKH %RDUG RI 'LUHRWRXV OHGLD

OHPEHU RI WKH %RDUG RI 'LUHFODEDW®YDIW
OHPEHU RI WKH %RDUG RI 'LUHFODRBWHHO ,QWHUQDWLRQDO
OHPEHU RI WKH %RDUG RI 'LUHFVRUV

1LFRODV -DFREV ([HFXWLYH &R &KDLUPDQ -DFREV +ROGLQJ $*
OHPEHU RI WKH %RDUG RI 'LUHRARRQVY WD
&R )RXQGHU DUF LQYHVWRUV

7LP OLQJHV &R )RXQGHU DQG OHPEHU RI WKHDRRDHQRLI 86BHFWRUV

OHPEHU RI WKH %RDUG RI 'LUHFMBSWUZDUH %UDQGV

OHPEHU RI WKH %RDUG RI 'LUHFWMWRUWHU .RQJ 7LQJ\L %HYHUDJHV
$QWRLQH GH 6DLQW $IIULTXH &(2 DQG PHPEHU RI WKH %RDUG RQRIQHHFWR UV

OHPEHU RI WKH %RDUG RI 'LUHPAWRIBWHUU\ 3/&
<HQ <HQ 7DQ OHPEHU RI WKH %RDUG RI 'LUHMMAPRU265%$0 $*

OHPEHU RI WKH %RDUG RI 'LUHPFV&R&V% D QN

OHPEHU RI WKH %RDUG RI 'LUHFWHEGBVYQH &\FOH &DUULDJH /WG

OHPEHU RI WKH %RDUG RI 'LUHRGRMH&RQQH]

-kE2/ptojutp«tE27j 1JED2j-k2aMEUe?j
Ut UEE?22
U,1/1£62)IMpeE0 p7jtEj EO2/ju ,tpU027jfOUED|jtp]j
2o p U0rj,M/, 72
$V DW $XIXVW
1DPH ODQGDWH &RPSDQ\
3HWHU )HOG OHPEHU RI WKH %RDUG Rl 'LUHFOKBPUW 1LQMD
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OB/ptEUe2ju2/] [Utpro2jt227M/

$//1j] +662E+MEjM727j+jpMug2/j 1jp POUFS ju2s7 M7a¥¢2/2«j0pjt««0EQ pjE jEMEjp Ei#7ifj7TMET
Ej/2, IEjEO2] ,2/1 [itpuo2zj 1JOE7]EM70p277 j§2aM[?DBIjE jOpi /0tEQ pj,/272pE2«jOpjtun /«fps
I27TMOET7jtp«j EO2/jp pOUF§ ju2t7M/27jufljE2  UF§™

“t627je OMU2 Tt627je 6MU2 ji2t7M/2«jOpju2E/UnjE pp27 jO7jEji2lj,2/1 /Gtpa2ju2t7M/2jl /]
t0062£tMEJE j$77277ji/ fEQ j£627je 6Mu2jUpedM«27j72i0910pU0702«ju o ¢
a® o 60fE2jAjn U, Mp«7jtp«j7,2803+6EU27 j7+627je 6Mii2j« 27jp EjUpudM«?jE

«/itpUnj7$627je 6Mu2}p/itpUnj74627je 6MU2jtp«ji/ FEQjU7j$«IM7E2«jl /juO$pi27jUpjEO?jm p7 6U«

tph«ji/ fEO 7Ma0jt7jta . MUO70EQ p7jtph«j«07, 7£67j«M/Upijtja2/E+0Upj/2, /IEUPIj,2/0 «
i /jp2fj ME7 M/eUpij%jé pi9E2/ij,t/Ep2/700,7 jfO0adjt/2j,$/Ej IJEO2ji/ fEC
th«j«210p2«jt7j /itpUaje 6Mu2ji/ fEO

1627 j- U%jtp«jp2Ej *//1j £6062£EME]j ,2/tE27jtjio £16jEM70p277jtp«jUOET7j/2, /EQpIijaM//2paljO7

./ TUEjOpj6 at6jaM//2pkdPZ7j- U%jtpb«jp2Ej,/ TUEjUpj6 atb6jaM//2pa027f/2jE/tp76FtE2«jE j/2, /EU]
M7U0pij,/0 /912%/j2kaOtpi2j/tE27jl /ja U,3/t£060EIj, M/, 727

U, Mp«jtppMitoj U, Mp«jtppMitoji/ fEOj/tE2] e2/jJEO2jA912£/},2/0 «
ir fEOQj/tE2j- GS§.
-t/p0pi7j£2l /2] . 2/+EQpIij,/ TOEj-- U%.j0pr/2372«jElj«?2,/2a0FtEU pjtp«jtu /EOVIEU pj/2a i}
UpE2/27E jJEtKk27 j ,/ ,2/El j,61pEjtp«j2.MU,02pE j/OIOEQ 19M72jt772E7jtp«jUpE+pIUEG2jT7 72l

«2 [200tEU pjtb«j

ti /JEOVIEUC pj-- U%% .

-3/pUpi7jE2l /12jUpE2/27E/FEOUpPIj,/ TOUEjE£2] /2jiUptpe2jUpa (2 jiUptpr2j2k,2p72jtp«jUpr U2jEFkj2k,
fp«jETk27j-- U¥%.

- U%j,2/jE pp2 «,2/tEQ0pIj,/ TUEj-- U%.j«0eU«2«j£1jED2j710627je 6MU2jUpJE pp27

- U%j,2/j710%/2 . 2/3EOQ0pPIj,/ TOEj-- U%.j«UeU«2«jEIJED2jf20i0E2«jte2/ti2jpMu£2/] 1j70$/27]
§2aM//0plj- U%% j- WB%j/E2«j,/ TUEj-- U%% j- U%]j /jp2Ej,/ TUE.jf«iIM7E2«jl /j70ipUi0ctpEjUE?
tpb«jp2Ej,/ TUE £2j2ka2 EOQU ptéjl /jED2j/27,2aEUe2),2/0 « j-kn2 EQ pt6jUE2GTj/2)2k,2pT727] |

OUpe 62jfUEQj$j p29 11joOf/teE?/ j7TMulOj+7juOtpi27j0pjo$f7 j62it6jnt727 jI
Uti /jMpl /2722pj2e2pE7jtpb«jt/2j«270/U£2«jUpjED2jtppME6j/2, /E j§2aM//Up]
166 fjm p707E2pEja 4,+/07 pj 1j,/ TUEjpMi£2/7] e2/jiMOEU,62ji0ptpraltdjl:

t700j2t/p0pi7j,2/j v2Ej,/ 10Ejl /jJEO2jI12t/jtEE/UEME$£62JE j701/20 6«2/7) 1j $//1j t662£+MEj C

701/2 f20i0E2«jte2/tizjpMu£2/j 1j70+/27) METE+p«Upi

170j24/pUpi7j,2/j701F?22jut70ji6 fj«UeU«2«jEIJED2jf2010E2«jte2/fi2jpMi£2/j 1j70t/27] METE$Dh-

v2Ejf /iOplijet , UE+6 v2Ejf /i0pljet , OE+6j07)jfji2+7M/2j 1joM//2pEjt772E7jtp«j6U+£060EU27[fUE
Uit,teEj pjoU.MU«UEI jUEja p7U7E7j 1j166jaM//2pEjt772E7]6277j166juM//2
70 IE9E2/ij«2£E jut70jtp«jut70j2.MUet62pE

V2Ej«2£E V2Ej«2£Ejn p707E7) 1jiUptpaUt06j«2£Ejfit0p7EJEOU/«j,t/EUV27 j7TMaOjt7j£E
E2/Uj«2£E jO6 pI9E2/Uj«2£E j6277jut70jtp«jut70j2.MUet62pE7jtp«j70 /EQE

01720 6«2/71j2.MUEIl Y% Et06j2.MUEIJtEE/UEME$£62JE jEO2j701/20 6«2/7j 1j $//1j 1662£+ME]j G

F/22jut70ji6 f «,2/tEQ0pIj £70ji16 fjtp«jUpe27EUpPIj +70jio6 f j2keoM«Upijta. MO7UEU p7j Ij
EM70p27727jp2Ej 1jet70jta.MU/2«

«iIM7E2«ji/22jut70jioF/22jot70jio fjT«IM7E2«jl /jEO2jat70ji6 fjUiu,faEj ijo o fj£2tpjUpe2pE /02
EO2jG/ M,jt7j/2t«U06ljut/i2EF£62]j0pe2pE /027j-8tU.

t,UEf6j2k,2p«UEM/2 t70j MEI6 71 /jut , UOE+6j2k,2p«UEM/2] pj,/ ,2/EIl j,6tpEjtp«j2.MU,u2pEjtp
t1772E7j-2keoM«Upij62:72«j+772E7.

UpE2/27Ejrn e2/$112j/tE0U% % j«UeU«2«j£IJEO2jI0UptpaU$6j/27MOE

afl MEj/+EU %UeU«2p«j,2/j70%1/2juMOEU,602«jEIjpMUE2/j 1j70%/27j077M2«j«UeU«2«jEIE
EO2jl2%/

%2£EJE j2.MUEIj/$EU v2Ej«2£Ej«UeU«2«j£1j701/20 6«2/71j2. MUEI

/00292t /pUpi7j/tEQ JOEj2),/0n2jtEji070t06j121/92p«j«UeU«2«jEIj£+70nj2/p0pi7j,2/j701%/2

121/92p«
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60E2/ptEUe2jn2/l [Utpr2jt2t7M/27

§2EM/pj pj2.MUEIj-§+-v2Ej,/ TOEjI /jEDO2j123/j«UeU«2«jElj704$/20 6«2/71j2.MUE|
§2EM/pj pjUpe27E2«j «,2/+tEUpIij,/ T0Ej-- U%.juMOEU,602«j£lj p2ju0pM7jtjp /0t60v2«jETkj/EE2j«
af, UE$6j-§-U . te2/ti2jut, 0Et6j20,06 l2«

% 07pn paU6ULED pj 1jp p9/2aMy/§pUjAkE T2%/j | Mb«jUpjEOG2| EX H6p 3% +/2jp jp p9/2aM//Uplj
A%AABAA] tp«j EO20/j Uu,foEj pj EO2j] G/ WBATg2pjilU7ot06jI21/[AYAANAA |
6E2/ptEUe2j o2/l /itpa2j t247M/27] - at7.j otpj £2j

*URXS LQFO
LQ &+) PLOOLRQ *OREDO &KRFRODWREDO &RFRD &RUSRUDWH

(%,7'$

1RQ UHFXUULQJ LWHPV

%UD]LOLDQ LQGLUHFW WD[ FUHGLWYV
%& 1H[W /HYHO FRVWYV

(%,7'$ UHFXUULQJ

2SHUDWLQJ SURILW (%,7
1RQ UHFXUULQJ LWHPVY VHH DERYH IRU GHWDLOV
2SHUDWLQJ SURILW (%,7 UHFXUULQJ

1HW SURILW IRU WKH SHULRG
1RQ UHFXUULQJ LWHPV LQFOXGLQJ LQWHUHVW DQG WD]
1RQ UHFXUULQJ LWHPV EHIRUH LQWHUHVW DQG WD[ VHH DERYH IRU GHWDLOV
%UD]LOLDQ LQGLUHFW WD[ FUHGLWY LQWHUHVW LQFRPH
7D[ HIIHFW RQ QRQ UHFXUULQJ LWHPV
1HW SURILW IRU WKH SHULRG UHFXUULQJ

4982, IE?«jitU0polj$7j-EO?/jUpn Ai¥pUGBU p.jfp«j2kaoM«UpijUpE2/27EAUID Goj0Ip[A60a0jU7]/2, IE>«j$7]NFUptpazjUpa 62N
i jv2kEjj2e26jo 7TEjUpuoNEYUBIRGU pj/2, /E2«jf7]N-ED2/j2k,2p72Nj-/212/JE jv E2j¢ Aj9jN-EO2/j0 i ul @& ir K2l 7178  jjo OTFE]
/2, |E2«jt7jNG2p2/16jtp«jt«uUpUT7E/LEU pj2k Rpuratd phqj IQFFPE29« fpj 1jUpe2pE /027j/2, /E2«j37jN 7Ej 1jl «7j7 6«N



(1 $//1] $662£MEPM+6]82, ABAAA%AA

i2FF2/iF i"Ot/20 6«2/7 ec2/all2f

ati2j¢ Ad

|\A7|‘|!1277jn|‘|i«“)oUIC)E7|:|‘|!1¢pnl‘|¢ﬁj§2, /E7 G e2/hthaz

PEfcEjAjFUptpoUtdj $62p«t/

PEfcE
t//1] t602£tMEjO2t«j 11Un?2
t//1] $662£FEME| G
Ot/«EMIUTE/L+T772)¢ /¢
E%YAjiM/0ad jTTOEV2/6tp«
a0 p2jj <A jAAJA%A| A %A
fff ££//1903662£+ME n
Upe27E /j826tEU p7
Opbe?27E //26tEU p7AE£+//19a:662£EME &

t2«0tj826tEU p7
U2«UtAE£L//190£662£EME =
“0t/2j82i07E/I
%2e0iM7j-pi0p22/0pij G
O/i2p7E/+772]AA

AAAAj8 Ei/l2Mv jfUOEvV2/6tp«
a0 p2j A¢jAcjACEAEIAE
-ut06j] Upl A«2e0iM7 = ij

,PSUHVVXP

3XEOLVKHU
%DUU\ &DOOHEDXW $*
+DUGWXUPVWUDVVH
=XULFK
6ZLW]HUODQG

&RQFHSW
6RXUFH $VVRFLDWHYV
=XULFK 6ZLW]HUODQG

"HVLJQ SXEOLVKLQJ
HQWLH'HVLJQ 5HSRUWLQJ % 9
$PHUVIRRUW 7KH IHWKHUODQGV

FOptpaUt6j t62p«t/
%2a20£2/A AVAA
bpbM+6jG2p2/t6jt22ETQPH/ID 6 «AFAA
etbME/I1jARLAA

A9i pEOjg2lj $627]FBMNARHAA
U6 ¢ AajA A

O+6194a21/)82 AMGEAT A A
eMolj S pAA

Cou PpEOjg2lj +627jFBEMYAPGAA

v e2U£2/jAA%AA
FM6694a21/]j82NNAE MDA A
%2o2(0£2/j; ARAA
bpMt6jG2p2/:6jt22EUpPIj 1j OF/AGM «2/7]

F /f3/«96 i1UpIij7E+E202pE
2/Et0pj7E$E202pE7jUPJEOU7j« aMU2pEj/2it/«Up
EM70p277) 1j $//1j 1662+ MEj+/2j 1j$jl /f+/«96 iU
btEM/2jtp«jt/2JED2/2] [2j£172«] pjutpFi202pEIT]
aM//2pEjt77MU,EQ p7jt£ MEjIMEM/2j«2e26 ,U2pE
1 /f£/«96 i0UpIlj7ELE2G2pE7jf/2jUpE2p«2«jE j£2]
UO«2pEUI02«jEIjf /«7j7TMuOjt7jHE26U02e2 IjH27EUQ
Hifl IJHfUG66 IjH2k,20E Ijtp«jH,/ i2aEljtp«j7000
2k, /2770 p7jt7jEOD21j/26+E2JE JEOQ2ju U,tpl jF /ff/
6 T0pij7TELtE2G2pE7jUpe 6e2ju2/E+U0pj/07i7jtp«]
Mpo2/E+UpEU27j£20:M72JED21j/20+E2JE jIMEM/2j2
cEMt6j/27TMOET7jitljet/IjitE2/0f6061ji/ UjED 72jE
2k, 20E2«j [,/ 120E2«j«M2?jE j72e2/$6jit0E /7 %02
J0peU,t6j/071jiteE /7JEOQOTEjutIjp2itEUe26ljtil2
t6062£FMEI7JIMEM/2ji0ptpaUt6j/27TMOETjT/2j«07
U /12j«2E1006jUpjEOD2] ppM$0j82, /EjA%:AA%NAAjEp«
tu plj EO2/7 ji2p2/to6j2a p tUrjo p«UEQU p7 ji /20
2kaOtpi2jiloMeEMTED p7 jo U,2EUEUe?j,/ «MoEjt
00 U0pij,/1277M/27 jEO2j21i20Ej 1jtj,tp«2i0n%2,Uc«
tjptEM/106j«07+7E2/ j17jf266j17jadtpi27j0pjETk
th«j/2IMOTE /lj«2e26 ,i2pE7 j%02j/2t«2/jU7jatME
E jp EjMp«M6lj/26lj pjEDO272j1 /f1/«96 iUpIj7ETE
EOtEjt/2jtoaM/tEP)ijpIUE2/JA [AYAA j t//1]
16062£FMEj« 27jp EjMp«2/Efi2jE |, ME6070jtpljM
12e070 pj ijtplji /f1/«96 i10pij7TETE2U2pE7



	Cover
	Table of Contents

