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V�PDQDJHPHQW��2XU�UHVSRQVLELOLW\� LV� WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�
VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW��
�
:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� WKH� *UHHN� $XGLWLQJ� 6WDQGDUGV�� ZKLFK� DUH� EDVHG� RQ� WKH�
,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��7KRVH�6WDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�
UHDVRQDEOH� DVVXUDQFH� DERXW�ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV�DUH� IUHH� RI�PDWHULDO�PLVVWDWHPHQW��$Q� DXGLW�
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RI� WKH�%RDUG�RI�'LUHFWRUV
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¡À�¯�É$Ê�®�´$´:Ë�¯K°£«�±�±�ËG°$± Ì Æ�Í Æ£ÃKÅ�Í Î�Ç�Å�Ï È�Å ÎKÈ�Í Ã�Ç�Ð�Í Â�Ã�Ç�Ï ÅGÐ Ñ�Æ�Í Ñ�Ñ�Ñ�Í Ç�Ð�Æ�Ï Ì Æ Ð%Ã	Í Æ�È�Æ�Í Â�ÂKÑ�Ï È�Æ
Ò�Ó	ÔDÕ�Ö ×�Ø Ù»Ú Ö Û�ÙDÜ¦ÓDÝ�Ý!Ù�Þ Ý ���	ß à�á�á�ß ��â à�ã àD� ���	ß ��ä	� ß åDà�áKã âDä � áDß æ	å�åDß � à	à�ã æ � � á�ß â ���	ß á â ��ã æ�æç�Ô�Þ Ó	ÔDÕ�Ö ×	Ø Ù³ÓDÝ�Ý!Ù�Þ Ý æ�ã æ�æ � åDß å ��� ã ä à æ�ã æ�æ æ�ã æDæè�Ù�Ú Ù	é é ÙDÜ¦Þ Ó�Û³ÓDÝ!Ý!Ù�Þ � ß ��� � ß � � � ã à ä åDß æ � �	ß ä � � ã å ä � ß ��� �	ß â���� ã á � â ß á â�� ß � � � ã � ä
ç�Ô�ê�ÙDÝ$Þ ë»Ù	Ô�Þ Ý¸Ö Ô³ÓDÝ!Ý!ì�í�Ö Ó�Þ ÙDÝ � � ß ��æ�åDß äDä ��ã å � � � ß �Gâ æDß à � â ã � � � ä ß � å � ß � å�áKã �	� � åDß � à��	ß ä å	å�ã á	æ
î Þ ïDÙ	é�Ø ìGÔDÕGð Þ Ù	é ëñÓDÝ!Ý!Ù�Þ Ý � à â ß � á	à�ã � å � å � ß � ��å�ã ä æ � �GàDß â æ � ã â � � åDá�ß � à	à�ã ���
¢£®�´$´�ËK¯K°£«K±�±�ËG°$± ÃGÈ Ì Í Ç�È�ÎKÍ ÂKÐ Ì Ï Ã	Ð Ã�ÅGÐ�Í Ñ Ì Ã	Í Î�Ð�Ñ�Ï Î�È Ñ�ÂKÍ Ð�Ð�Å�Í Æ£Ã	Æ�Ï È�Â Ð�Ð�Í Î�ÇGÈ�Í È�Ñ�Ç�Ï Ð�Â
ç�Ô�ê�Ù	Ô�Þ ìGé Ö Ù�Ý �GæDß æ � åDß å ä � ã à�á ��� ß � å ä ß ��â ��ã ä�â � à�ß á�� � ß �	â æ�ã æ â � àDß � �	â ß á	æ	æ�ã á	àÒ�é ÓDÜ�ÙòÓ	ÔDÜ¦ìDÞOïDÙ�é�é ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ à � ß � � �	ß � ä å�ã á	á å��	ß � ä åDß � �GáKã ��å �	áDß � æ � ß � â æ�ã ��æ �	åDß �	�	á�ß æ ä å�ã å âî Þ ïDÙ	é�é ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ åDß á � á�ß � � � ã à ä åDß ä å ä ß æ ��� ã ä�ä â ß ä á � ß ä å � ã å â â ß ���Gâ ß � �Dä ã � æó ÓDÝ ïòôõí�ÓDÝ ï³ÙDö�÷	Ö ê�Ó	Ø Ù	Ô�Þ Ý � åDß � � á�ß à�áGæ�ã á	á ��� ß áGæ ä ß � æD��ã à�á � � ß � �GàDß � âDä ã �	� � ä ß åD�GæDß � à	æ�ã àDá
ø�é Ù	ù�Ó�ú�ë»Ù	Ô�Þ Ý Ó	ÔDÜûÓ�í í�é ÷DÙDÜüÖ Ô�í ì	ë»Ù á � á�ß â à���ã á â � � á�ß æ���à�ã ��å à�æ â ß àDáGà�ã �	� � ä �	ß à ä áKã ���¨�K°$«�ý��%±�±�ËG°$± Å�Ã Ì Í Ç�ÇKÑ�Í Æ�Â�Ñ�Ï ÎKÆ Ã�Ñ�Â�ÍOÃ�Â�Æ�Í Æ�Æ�È%Ï Ñ�Å Ã�ÐKÈ�Í Ð�Ð%Ã	Í ÇKÑ%Ã�Ï Ã�Â Ã�Î�Ñ�Í Î�Ñ�È�Í Ð�Â�Ç�Ï ÅKÂ¤Gþ º£ÿ ¨�Áõ���°��KË ¼ «�´:Ë�¯�°��

� ïDÓ	é Ùòí�Ó	ù	Ö Þ Ó	Ø â àDß �	� æDß � � æ�ã æ	æ â àDß �	� æDß � � æ�ã æ	æ â à�ß �	� æDß � � æ�ã æ	æ â àDß �	� æDß � � æ�ã æ�æ� ïDÓ	é Ùûù	é Ù	ëòÖ ÷	ë ÓDí�í�ìG÷	Ô�Þ � á�ß à â æDß ��â	â ã ä á � á�ß à â æDß ��â	â ã ä á � áDß à â æDß �	â	â ã ä á � á�ß à â æDß �	â	â ã ä á�GÙDÝ!Ù	é ê�Ù�Ý ð á � å�ß à � å�ã � á � á	æDß ä áGà�ã � � ð á � å�ß à � å�ã � á � á	æDß ä áGà�ã � �ø�é ìDÚ Ö Þ	�:Ø ì�Ý!Ý�ÙDÝ�
%í�Ó	é é Ö ÙDÜ¦Ú ìGé � Ó	é Ü ð � �	ß � � �Gß â áGà�ã ä æ ð å � ß à�æ â ß á � � ã ��ä ð �Gå�ß æ�æ � ß � âDä ã ��à ð åDåDß � à�æ�ß á	à ä ã á�á¾ ² ¯K�´$² °�¿² ¯K°$Ë�´:Ë�±�°�� ÃGÍ Ð�È�Ð�Í ÎKÆ Ì Ï ÅGÈ ÃGÍ Ñ�Ñ%Ã	ÍOÃ	È�Â�Ï Ð�È Æ�Ï Æ�Æ Æ�Ï Æ�Æ¨�K°$«�ýK¤���®�² °� Î�Å�Í Ì�Ì Ð�Í Æ�È�Ñ�Ï ÆKÈ Â�Î�Í Î�Â Ì Í Æ�ÐKÈ%Ï ÇKÎ È�Ñ�ÍOÃGÈ�Æ�Í Ð Ì Æ�Ï ÅKÂ Â�Æ�ÍOÃ�Ð�Æ�Í Ð Ì Â�Ï ÅKÂ� ÿ � � ÿ � ÿ ¨ ÿ ¤�¥�D�¯���ÉO°$Ë�´$¬ ý ² «���² ý ² ° ² Ë�± Ñ�Ð�Í Â%Ã Ì Í Î�Å	È%Ï Ã	Ñ Ã�Æ�Â�Í Ì�Ì È�Í Â�Ñ�Å�Ï ÐKÈ Ã�Æ�Ç�Í:Ã�Î�Ñ�Í Ð�Î Ì Ï Æ�Â ÃGÆ�ÎKÍ Ç�Â�ÇGÍ:ÃGÆ�Å�Ï Ì Î
�!ì�Ó	ÔDÝ ä	� ß áGæ�æDß æDæ	æ�ã æ	æ ä åDß æ	æ�æDß æDæ	æ�ã æ	æ ä	� ß áGæ�æDß æ�æ	æ�ã æ	æ ä åDß æ	æ�æDß æ�æ	æ�ã æ�æè�Ù�Ú Ù	é é ÙDÜ¦Þ Ó�Û¦Ø Ö Ó	×	Ö Ø Ö Þ ú ��� ß � å�æ�ã äGâ àDá	àDß æ�á���ã å�á æ�ã æ�æ à âD� ß �Dä æ�ã � â
ø�é ìDê�Ö Ý Ö ìGÔDÝ½Ú ìGé�ù�ì�Ý$Þ�Ù	ë³ù	Ø ìDú�ë»Ù	Ô�ÞÙ	ëòù	Ø ìDú�ÙDÙ¦×DÙ	ÔDÙ�Ú Ö Þ Ý � ß � á��	ß ä	� � ã áD� � ß âD� � ß � å�æ�ã æ�æ � ß ����ä ß à�á � ã � ä � ß ��� �	ß â æ � ã æDæ

ø�é ìDê�Ö Ý Ö ìGÔDÝ Ó	Ô�ÜûìDÞ ïDÙ	é�Ø ìGÔDÕ�ð Þ Ù	é ëØ Ö Ó	×�Ö Ø Ö ÞOÖ ÙDÝ � ß � æ ä ß ��� � ã �Gæ �	ß � â åDß � �	áKã � å � æ�ß � � æDß æDá���ã á�� àDß ����àDß � � æ�ã � �
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Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�È
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Ç�Ç�Ï Ð�Æ%ÃKÏ Ì Ñ�ÅGÍ Â Ì È£Å�Ï Ð%Ã�ÃKÏ Å�Ç�ÂKÍ Â�È Â Ì Ï Ð Ì Ñ�Ï Â�ÇGÈ�ÍOÅGÑ Ì Æ�Ï Æ�Ñ�Â�Ï Ì ÅKÂKÍ È�Ç
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Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�È ´:Ë�±9+KË�Ê�°�² ,GË�ý �µ Î�Å�Ï Ì�Ì Ð�Ï Æ�È�Ñ�Í Æ�È Â�Î�Ï Î�Â Ì Ï Æ�Ð�È�Í ÇKÎ È�Ñ�Ï ÃGÈ�Æ�Ï Ð Ì Æ�ÍOÅ�Â Â�Æ�Ï ÃGÐ�Æ�Ï Ð Ì ÂKÍOÅKÂ

�
�
��*HQHUDO�,QIRUPDWLRQ�DERXW�WKH�&RPSDQ\�DQG�WKH�*URXS�
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�KHUHLQDIWHU� WKH� ³&RPSDQ\´� RU� WKH� ³3DUHQW´�� DQG� LWV� VXEVLGLDULHV� �KHUHLQDIWHU� WKH� ³*URXS´�� RSHUDWH� LQ� WKH�
ILHOG�RI�SURGXFWLRQ��WUDGH�DQG�GLVWULEXWLRQ�RI�FRVPHWLFV��KRXVHKROG�DQG�SKDUPDFHXWLFDO�JRRGV��7KH�&RPSDQ\�
DQG� *URXS¶V� GRPLFLOH� LV� LQ� WKH� $PDUURXVLR� 0XQLFLSDOLW\�� ��� $PDUURXVLRX� ±� &KDODQGULRX� 6WUHHW�� ZKLOH� WKH�
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7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DQG�WKH�*URXS�IRU�WKH�SHULRG�HQGHG�RQ�'HFHPEHU���VW�������ZHUH�
DSSURYHG�IRU�GLVFORVXUH�E\�GHFLVLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RQ�������������
7KH�VXEVLGLDU\�FRPSDQLHV�WKDW�KDYH�EHHQ�LQFOXGHG�LQ�WKH�DWWDFKHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�
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7KH�PDLQ�DFFRXQWLQJ�SULQFLSOHV�DGRSWHG�GXULQJ�WKH�SUHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DUH�
DQDO\]HG�DV�IROORZV��
�
�
L��%DVLV�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
7KH�LQWHULP�ILQDQFLDO�VWDWHPHQWV��ZKLFK�DUH�LQ�DFFRUGDQFH�ZLWK�,$6�����KDYH�EHHQ�SUHSDUHG�DFFRUGLQJ�WR�WKH�
KLVWRULF�FRVW�SULQFLSOH��H[FHSW�IRU�WKH�YDOXDWLRQ�RI�VSHFLILF�LWHPV�LQ�WKH�DVVHWV�DQG�OLDELOLWLHV�DFFRXQWV��ZKLFK�
ZDV�PDGH�DW�FXUUHQW�YDOXHV��DQG�EDVHG�RQ�WKH�JRLQJ�FRQFHUQ�SULQFLSOH�IRU�WKH�*URXS��
�
7KH� VWDWHPHQWV� KDYH� EHHQ� FRPSLOHG� DFFRUGLQJ� WR� WKH� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56��
LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RXQFLO��ZKLFK�KDYH�EHHQ�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��
DQG�WKH�,QWHUSUHWDWLRQV�VXSSOLHG�E\�WKH�5HJXODU�,QWHUSUHWDWLRQ�&RPPLWWHH��
�
7KH� &RPSDQ\�ZLOO� FRPSLOH� LWV� ILQDQFLDO� VWDWHPHQWV� DFFRUGLQJ� WR� ,)56� IRU� WKH� ILUVW� WLPH� IRU� WKH� ILVFDO� \HDU�
HQGLQJ��� ? @ �RI�'HFHPEHU�������1R�VWDQGDUGV�KDYH�EHHQ�DSSOLHG�EHIRUH�WKHLU�HIIHFWLYH�GDWH��
�
7KHVH�FRQVROLGDWHG�VWDWHPHQWV�DUH�EDVHG�RQ� WKH� ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\� WKH�*URXS�DFFRUGLQJ� WR�
*UHHN�&RPPHUFLDO�/DZ��DIWHU�PDNLQJ�WKH�QHFHVVDU\�RXW�RI�ERRNV�DGMXVWPHQWV�WR�EULQJ�WKHP�LQ�OLQH�ZLWK�WKH�
,)56��
�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�DFFRUGLQJ�WR�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�UHTXLUHV�XVH�RI�
HVWLPDWLRQV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� WKH� EDODQFHV� RI� DVVHW� DQG� OLDELOLW\� DFFRXQWV�� ,W� DOVR� UHTXLUHV�
NQRZOHGJH�RI�WKH�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�RQ�WKH�GDWH�RI�FRPSLODWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DV�
ZHOO� DV� WKH� SUHVHQWHG� LQFRPH� DQG� H[SHQVHV� IRU� WKH� ILQDQFLDO� \HDUV� XQGHU� H[DPLQDWLRQ�� $OWKRXJK� WKHVH�
HVWLPDWLRQV� DUH� EDVHG� RQ� WKH� �*URXS�� 0DQDJHPHQW¶V� EHVW� NQRZOHGJH�� WKH� DFWXDO� UHVXOWV� PD\� HYHQWXDOO\�
GLIIHU��
�
�
LL��&RQVROLGDWLRQ�
�
����%DVLV�RI�&RQVROLGDWLRQ�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�FRQVLVW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�3DUHQW�DQG�LWV�VXEVLGLDULHV��
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�VXEVLGLDULHV� LQFOXGHG� LQ�WKH�FRQVROLGDWLRQ�� WKH�FRQVROLGDWLRQ�PHWKRG�DORQJ�
ZLWK� WKH� UHOHYDQW� SDUWLFLSDWLRQ� VKDUHV�� DQG� WKH� DFWLYLW\� RI� HDFK� VXEVLGLDU\� DV�ZHOO� DV� WKHLU� WD[� XQ�DXGLWHG�
ILVFDO�\HDUV��
�
�
�
�
�
�
�
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����6XEVLGLDU\�FRPSDQLHV�
6XEVLGLDU\� FRPSDQLHV� DUH� WKRVH� RQ� ZKLFK� WKH� SDUHQW� KDV� FRQWURO�� 7KH� H[LVWHQFH� RI� SRVVLEOH� H[HUFLVDEOH�
YRWLQJ� ULJKWV�GXULQJ� WKH�FRPSLODWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LV� WDNHQ� LQWR�DFFRXQW� LQ�RUGHU� WR�HVWDEOLVK�
ZKHWKHU� WKH� SDUHQW� FRQWUROV� WKH� VXEVLGLDULHV�� 6XEVLGLDULHV� DUH� IXOO\� FRQVROLGDWHG� �IXOO� FRQVROLGDWLRQ�� DSDUW�
IURP�WKUHH��)5$1*26�6�$���3��0$5,12328/26�6�$��DQG�(/&$�&260(7,&6�/�7�'��DORQJ�ZLWK�LWV�VXEVLGLDULHV�
(67((� /$8'(5�+(//$6� 6�$�� DQG� (67((� /$8'(5� %8/*$5,$� ,0� &260(7,&6� 6�$�� ZKLFK� DUH� FRQVROLGDWHG�
XVLQJ�WKH�HTXLW\�PHWKRG���
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7KH� DFFRXQWLQJ� PHWKRG� XVHG� IRU� WKH� FRQVROLGDWLRQ� LV� WKH� DFTXLVLWLRQ� PHWKRG�� 7KH� DFTXLVLWLRQ� FRVW� RI� D�
VXEVLGLDU\� LV� WKH�IDLU�YDOXH�RI�DVVHWV�SURYLGHG��SDUWLFLSDWLQJ�VHFXULWLHV� LVVXHG�DQG� OLDELOLWLHV�DVVXPHG�DW�WKH�
DFTXLVLWLRQ� GDWH�� SOXV� DQ\� FRVW� GLUHFWO\� UHODWHG� WR� WKH� WUDQVDFWLRQ�� 7KH� LQGLYLGXDO� DVVHWV�� OLDELOLWLHV� DQG�
FRQWLQJHQW� OLDELOLWLHV� WKDW� FRPSULVH� D� EXVLQHVV� FRPELQDWLRQ�� DUH� YDOXHG� XSRQ� DFTXLVLWLRQ� DW� IDLU� YDOXH�
LUUHVSHFWLYH�RI�WKH�SDUWLFLSDWLRQ�SHUFHQWDJH��7KH�FRVW�LQ�H[FHVV�RI�WKH�IDLU�YDOXH�RI�DFTXLUHG�LWHPV��LV�ERRNHG�
DV�JRRGZLOO��,I�WKH�WRWDO�DFTXLVLWLRQ�FRVW�LV�OHVV�WKDQ�WKH�IDLU�YDOXH�RI�WKH�DFTXLUHG�LWHPV��WKHQ�WKH�GLIIHUHQFH�
LV�GLUHFWO\�UHFRJQL]HG�LQ�WKH�UHVXOWV��
,QWUD�FRPSDQ\� WUDQVDFWLRQV� ±� ,QWUD�FRPSDQ\� EDODQFHV� DQG� XQUHDOL]HG� SURILW� IURP� WUDQVDFWLRQV� EHWZHHQ�
JURXS� FRPSDQLHV� DUH� HOLPLQDWHG�� 8QUHDOL]HG� ORVVHV� DUH� HOLPLQDWHG� DV� ORQJ� DV� WKHUH� LV� QR� LQGLFDWLRQ� RI�
LPSDLUPHQW�IRU�WKH�WUDQVIHUUHG�DVVHWV��
�
LLL��9DOXDWLRQ�RI�SDUWLFLSDWLRQV�±�VHFXULWLHV�
�
D�� 7KH� FRPSDQ\� YDOXHV� LWV� SDUWLFLSDWLRQV� LQ� VXEVLGLDULHV� DQG� DVVRFLDWHV� DW� DFTXLVLWLRQ� FRVW� OHVV� DQ\�
LPSDLUPHQW���
�
E��,QYHVWPHQWV�LQ�VHFXULWLHV�DQG�VKDUHV�
$OO�ILQDQFLDO�DVVHWV�DUH�LQLWLDOO\�YDOXHG�DW�WKHLU�DFTXLVLWLRQ�FRVW���
,Q� DFFRUGDQFH� ZLWK� ,$6� ��� ILQDQFLDO� DVVHWV�� ZLWK� WKH� H[FHSWLRQ� RI� LQYHVWPHQWV� LQ� VXEVLGLDULHV�� DVVRFLDWHG�
FRPSDQLHV� DQG� MRLQW� YHQWXUHV�� DUH� FODVVLILHG� LQ� RQH� RI� WKH� IROORZLQJ� FDWHJRULHV� �D�� DYDLODEOH� IRU� VDOH�� �E��
ILQDQFLDO� DVVHWV� YDOXHG� DW� IDLU� YDOXH� WKURXJK� WKH� LQFRPH� VWDWHPHQW�� �F�� KHOG� WR� PDWXULW\�� �G�� ORDQV� DQG�
UHFHLYDEOHV��
7KH�*URXS�FODVVLILHV�LQYHVWPHQWV�LQ�VKDUHV�LQ�RQH�RI�WKH�ILUVW�WZR�FDWHJRULHV���
7KH�VXEVHTXHQW�YDOXDWLRQ�RI� ILQDQFLDO�DVVHWV�GHSHQGV�RQ�WKHLU�FODVVLILFDWLRQ��,QYHVWPHQWV�DYDLODEOH�IRU�VDOH�
DQG� ILQDQFLDO� DVVHWV� DW� IDLU� YDOXH� WKURXJK� WKH� LQFRPH� VWDWHPHQW� DUH� YDOXHG� DW� IDLU� YDOXH�� 3URILWV� RU� ORVVHV�
IURP�WKH�YDOXDWLRQ�RI�LQYHVWPHQWV�DYDLODEOH�IRU�VDOH��ZLWK�WKH�H[FHSWLRQ�RI�LPSDLUPHQW�ORVVHV��DUH�UHFRUGHG�
GLUHFWO\�LQ�VKDUHKROGHUV¶�IXQGV�LQ�D�VSHFLDO�UHVHUYH�DFFRXQW�XQWLO�WKH\�DUH�VROG��DW�ZKLFK�SRLQW�WKH�FXPXODWLYH�
SURILWV�ORVVHV� WKDW� KDYH� EHHQ� UHFRGHG� LQ� WKH� VKDUHKROGHUV¶� IXQGV� DUH� UHFRJQL]HG� LQ� WKH� SURILW� DQG� ORVV�
DFFRXQW�� 3URILWV� RU� ORVVHV� IURP� WKH� YDOXDWLRQ� RI� ILQDQFLDO� DVVHWV� YDOXHG� DW� IDLU� YDOXH� WKURXJK� WKH� LQFRPH�
VWDWHPHQW�DUH�UHFRJQL]HG�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW���
�
,QYHVWPHQWV�KHOG�WR�PDWXULW\�DUH�YDOXHG�DW�DFTXLVLWLRQ�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW� UDWH� PHWKRG� DQG� WKH� UHOHYDQW� GLVFRXQWLQJ� UHVXOWV� DUH� UHFRJQL]HG� LQ� WKH� SURILW� DQG� ORVV� DFFRXQW�
WKURXJK�WKH�SURFHVV�RI�GHSUHFLDWLRQ�RU�XSRQ�GLVSRVDO��
�
LY��)RUHLJQ�&XUUHQF\�&RQYHUVLRQ�
�
����0HDVXUHPHQW�DQG�UHSRUWLQJ�FXUUHQF\�
7KH�PHDVXUHPHQW�DQG�UHSRUWLQJ�FXUUHQF\�RI�WKH�*URXS�DV�RI�-DQXDU\��VW�������LV�WKH�(XUR��DV�D�UHVXOW�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�HXURV��¼���WKH�YDOXDWLRQ�FXUUHQF\�RI�WKH�SDUHQW�FRPSDQ\��
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����7UDQVDFWLRQV�DQG�EDODQFHV�
7UDQVDFWLRQV� LQ� IRUHLJQ� FXUUHQF\� DUH� FRQYHUWHG� LQWR� HXURV� XVLQJ� WKH� UDWHV� LQ� HIIHFW� DW� WKH� GDWH� RI� WKH�
WUDQVDFWLRQ��$VVHWV�DQG� OLDELOLWLHV� LQ� IRUHLJQ�FXUUHQF\�DW� WKH�GDWH�RI�FRPSLODWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV�
DUH� DGMXVWHG� VR� DV� WR� UHIOHFW� WKH� IRUHLJQ� H[FKDQJH� UDWHV� DW� WKH� GDWH� RI� FRPSLODWLRQ�� 3URILWV� DQG� ORVVHV�
UHVXOWLQJ� IURP� VXFK� WUDQVDFWLRQV� �DQG� IURP� WKH�FRQYHUVLRQ�RI� DVVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ�
FXUUHQF\��DUH�UHFRJQL]HG�LQ�WKH�LQFRPH�VWDWHPHQW�H[FHSW�ZKHQ�WKH\�DUH�FODVVLILHG�DV�HTXLW\�DV�D�UHFRJQLVHG�
FDVK�IORZ�KHGJH���
�
����*URXS�FRPSDQLHV�
7KH�FRQYHUVLRQ�RI� WKH�ILQDQFLDO� VWDWHPHQWV�RI�*URXS�FRPSDQLHV�ZKLFK�KDYH�D�GLIIHUHQW�RSHUDWLQJ�FXUUHQF\�
IURP�WKH�SDUHQW�LV�SHUIRUPHG�DV�IROORZV��
��7KH�DVVHWV�DQG�OLDELOLWLHV�DUH�FRQYHUWHG�XVLQJ�WKH�UDWHV�LQ�HIIHFW�DW�WKH�EDODQFH�VKHHW�GDWH��
��(TXLW\�LV�FRQYHUWHG�XVLQJ�WKH�UDWHV�LQ�HIIHFW�DW�WKH�GDWH�LW�HPHUJHG��
��,QFRPH�DQG�H[SHQVHV�DUH�FRQYHUWHG�XVLQJ�WKH�SHULRG�DYHUDJH�UDWHV��
7KH�UHVXOWLQJ�IRUHLJQ�FXUUHQF\�GLIIHUHQFHV�DUH�ERRNHG�LQ�DQ�HTXLW\�UHVHUYH�DQG�DUH�WUDQVIHUUHG�WR�WKH�LQFRPH�
VWDWHPHQW�XSRQ�VDOH�RI�WKHVH�FRPSDQLHV��
7KH� JRRGZLOO� DQG� IDLU� YDOXH� DGMXVWPHQWV� WKDW� UHVXOW� IURP� WKH� DFTXLVLWLRQ� RI� HFRQRPLF� XQLWV� DEURDG� DUH�
FRQYHUWHG�XVLQJ�WKH�EDODQFH�VKHHW�GDWH�UDWHV��
�
Y��7DQJLEOH�IL[HG�DVVHWV�
5HDO� HVWDWH� SURSHUW\� �ODQG�� EXLOGLQJV�� LV� YDOXHG� DW� IDLU� YDOXH�� DW� OHDVW� HYHU\� WKUHH� \HDUV� E\� LQGHSHQGHQW�
VXUYH\RUV��,QFUHDVHV�LQ�WKH�ERRN�YDOXH�RI�WKH�UHDO�HVWDWH�SURSHUW\��ZKLFK�DULVH�IURP�IDLU�YDOXH�DGMXVWPHQWV��
DUH�UHJLVWHUHG�LQ�DQ�HTXLW\�UHVHUYH��'HFUHDVHV�LQ�WKH�ERRN�YDOXH�UHGXFH�WKH�UHVHUYH�� LI�VXFK�D�UHVHUYH�KDG�
EHHQ�SUHYLRXVO\�FUHDWHG�IRU�WKH�VDPH�DVVHW��'HFUHDVHV�LQ�YDOXH�EH\RQG�WKH�UHVHUYH��DV�ZHOO�DV�GHFUHDVHV�LQ�
WKH�ERRN�YDOXH�RI�DVVHWV�IRU�ZKLFK�WKHUH�LV�QR�UHYDOXDWLRQ�UHVHUYH��DUH�UHFRUGHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�
DQ�H[SHQVH��
�
/DQG� LV� QRW�GHSUHFLDWHG��'HSUHFLDWLRQV� RI�RWKHU� WDQJLEOH� IL[HG� DVVHWV� DUH� FDOFXODWHG�XVLQJ� WKH� VWUDLJKW�OLQH�
PHWKRG�WKURXJKRXW�WKHLU�XVHIXO�HFRQRPLF�OLIH��ZKLFK�LV�DV�IROORZV��

%XLOGLQJV� � � ������\HDUV�
0DFKLQHU\� � � �����\HDUV�
7UDQVSRUWDWLRQ�PHDQV� � �����\HDUV�
)L[WXUHV�DQG�ILWWLQJV� � ����\HDUV�

�
2WKHU�WDQJLEOH�IL[HG�DVVHWV�DUH�YDOXHG�DW�WKHLU�DFTXLVLWLRQ�FRVW�OHVV�GHSUHFLDWLRQ��$FTXLVLWLRQ�FRVWV�LQFOXGH�DOO�
GLUHFWO\�DWWULEXWDEOH�H[SHQGLWXUHV�IRU�WKH�DFTXLVLWLRQ�RI�WKH�LWHPV��7KH�FRVWV�PD\�DOVR�LQFOXGH�SURILWV�RU�ORVVHV�
IURP�WKH�KHGJLQJ�RI�IRUHLJQ�H[FKDQJH�ULVN�GXULQJ�WKH�DFTXLVLWLRQ�RI�WKHVH�DVVHWV��ZKLFK�KDG�EHHQ�UHFRUGHG�
LQ�DQ�HTXLW\�UHVHUYH��
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5HSDLUV� DQG� PDLQWHQDQFH� DUH� UHFRJQL]HG� DV� DQ� H[SHQVH� LQ� WKH� ILVFDO� \HDU� WKH\� DUH� LQFXUUHG�� 6LJQLILFDQW�
VXEVHTXHQW�DGGLWLRQV�DQG�LPSURYHPHQWV�DUH�FDSLWDOL]HG�LQ�WKH�FRVW�RI�WKH�UHOHYDQW�IL[HG�DVVHWV�SURYLGHG�WKDW�
WKH\�LQFUHDVH�WKH�XVHIXO�HFRQRPLF�OLIH�RU�DQG�WKH�SURGXFWLYH�FDSDFLW\�RI�WKH�IL[HG�DVVHW�RU�WKH\�GHFUHDVH�LWV�
RSHUDWLQJ�FRVW��
7KH� UHVLGXDO� YDOXHV� DQG� WKH�XVHIXO� HFRQRPLF� OLYHV� RI� WDQJLEOH� IL[HG� DVVHWV� DUH� VXEMHFW� WR� UHYLVLRQ� DW� HDFK�
DQQXDO�EDODQFH�VKHHW���
:KHQ� WKH� ERRN� YDOXHV� RI� WDQJLEOH� IL[HG� DVVHWV� H[FHHG� WKHLU� UHFRYHUDEOH� DPRXQW�� WKH� GLIIHUHQFHV�
�LPSDLUPHQW��DUH�UHFRUGHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�DQ�H[SHQVH��
8SRQ�ZLWKGUDZDO�RU�GLVSRVDO�RI�DQ�DVVHW��WKH�UHOHYDQW�FRVW�DQG�DFFXPXODWHG�GHSUHFLDWLRQ�LV�ZULWWHQ�RII�WKH�
UHVSHFWLYH� DFFRXQWV� DW� WKH� WLPH� RI� WKHLU� ZLWKGUDZDO� RU� GLVSRVDO�� DQG� WKH� UHOHYDQW� SURILWV� RU� ORVVHV� DUH�
UHFRUGHG� LQ� WKH� LQFRPH� VWDWHPHQW��:KHQ� WKH�ZLWKGUDZQ�RU� GLVSRVHG� WDQJLEOH� DVVHWV� KDYH�EHHQ�YDOXHG� DW�
WKHLU� IDLU� YDOXH�� WKH� UHYDOXDWLRQ� UHVHUYH� ±LI� DQ\�� ZKLFK� KDV� EHHQ� UHFRUGHG� LQ� HTXLW\� LV� WUDQVIHUUHG� WR� WKH�
SURILWV�FDUULHG�IRUZDUG�DFFRXQW�DW�WKH�WLPH�RI�WKH�ZLWKGUDZDO�RU�GLVSRVDO��
�
�5HOHYDQW�WDEOHV�LQ�SDJHV��������
�
�
YL��,PSDLUPHQW�RI�DVVHWV�
7DQJLEOH� DVVHWV� DUH� H[DPLQHG� IRU� SRWHQWLDO� LPSDLUPHQW� ORVV�� ZKHQHYHU� IDFWV� RU� FKDQJHV� LQ� FLUFXPVWDQFHV�
LQGLFDWH� WKDW� WKHLU� ERRN� YDOXH�PD\�QRW� EH� UHFRYHUDEOH��:KHQHYHU� WKH�ERRN� YDOXH� RI� DQ� DVVHW� H[FHHGV� LWV�
UHFRYHUDEOH�DPRXQW�� WKH� UHVSHFWLYH� LPSDLUPHQW� ORVV� LV� UHFRUGHG� LQ� WKH� LQFRPH�VWDWHPHQW��7KH� UHFRYHUDEOH�
DPRXQW�RI�DQ�DVVHW� LV�WKH� ODUJHVW�DPRXQW�EHWZHHQ�WKH�HVWLPDWHG�QHW�VDOHV�YDOXH�DQG�LWV�YDOXH�LQ�XVH��1HW�
VDOHV�YDOXH�LV�WKH�SODXVLEOH�UHYHQXH�IURP�WKH�VDOH�RI�DQ�DVVHW�LQ�WKH�FRQWH[W�RI�DQ�DUP¶V�OHQJWK�WUDQVDFWLRQ��LQ�
ZKLFK�DOO�SDUWLHV�HQJDJH�ZLOOLQJO\�DQG� LQ�IXOO�NQRZOHGJH��DIWHU� WKH�GHGXFWLRQ�RI�HYHU\�DGGLWLRQDO�GLUHFW�FRVW�
UHTXLUHG�IRU�WKH�VDOH�RI�WKH�DVVHW��2Q�WKH�RWKHU�KDQG��YDOXH�LQ�XVH�LV�WKH�SUHVHQW�YDOXH�RI�HVWLPDWHG�IXWXUH�
FDVK� IORZV�H[SHFWHG� WR� RFFXU� IURP� WKH� FRQWLQXHG�XVH� RI� WKH�DVVHW� DQG� IURP� LWV� GLVSRVDO� DW� WKH� HQG�RI� LWV�
H[SHFWHG�XVHIXO�HFRQRPLF� OLIH��,I�D�FRPSDQ\� LV�QRW� LQ�D�SRVLWLRQ�WR�HVWLPDWH�WKH�UHFRYHUDEOH�DPRXQW�RI�DQ�
DVVHW��IRU�ZKLFK�WKHUH� LV� LQGLFDWLRQ�RI� LPSDLUPHQW��WKHQ� LW�GHILQHV�WKH�UHFRYHUDEOH�DPRXQW�RI� WKH�FDVK�IORZ�
JHQHUDWLQJ�XQLW�WR�ZKLFK�WKH�DVVHW�EHORQJV��
5HYHUVDO�RI�WKH�ORVV�IURP�WKH�LPSDLUPHQW�RI�DQ�DVVHW�WKDW�ZDV�UHFRUGHG�LQ�D�SUHYLRXV�\HDU�LV�SHUIRUPHG�RQO\�
ZKHQ�WKHUH�DUH�VXIILFLHQW�LQGLFDWLRQV�WKDW�VXFK�LPSDLUPHQW�QR�ORQJHU�SHUWDLQV�RU�LV�UHGXFHG��,Q�WKHVH�FDVHV�
WKH�UHYHUVLQJ�HQWU\�LV�UHFRJQLVHG�DV�LQFRPH��
7KH�0DQDJHPHQW�FRQVLGHU�WKDW�QRQH�RI�WKH�&RPSDQ\¶V�IL[HG�DVVHWV�KDYH�VXIIHUHG�LPSDLUPHQW�DQG�DV�D�UHVXOW�
QR�FDOFXODWLRQ�RI�WKH�DVVHWV¶�UHFRYHUDEOH�DPRXQWV�ZDV�PDGH��
�
�
YLL��,QYHQWRULHV�
,QYHQWRULHV� DUH� YDOXHG� DW� WKH� ORZHU� RI� WKH� DFTXLVLWLRQ� FRVW� DQG� WKH� QHW� UHDOL]DEOH� YDOXH�� 7KH� FRVW� LV�
GHWHUPLQHG� E\� WKH� DYHUDJH� ZHLJKWHG� FRVW� PHWKRG�� 7KH� FRVW� IRU� ILQLVKHG� SURGXFWV� DQG� ZRUN�LQ�SURJUHVV�
LQYHQWRULHV� LQFOXGHV� WKH� FRVW� RI� PDWHULDOV�� GLUHFW� ODERU� FRVWV� DQG� WKH� SURSRUWLRQ� RI� WKH� JHQHUDO� FRPPRQ�
SURGXFWLRQ�FRVW��)LQDQFH�FRVWV�DUH�QRW�LQFOXGHG�LQ�DFTXLVLWLRQ�FRVW�RI�WKH�LQYHQWRULHV��7KH�QHW�UHDOL]DEOH�YDOXH�
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LV�HVWLPDWHG�DFFRUGLQJ�WR�WKH�FXUUHQW�VDOH�SULFHV�RI�WKH�LQYHQWRULHV� LQ�WKH�FRQWH[W�RI�RUGLQDU\�DFWLYLW\��DIWHU�
WKH�GHGXFWLRQ�RI�SRVVLEOH�VDOH�H[SHQVHV�ZKHQHYHU�UHTXLUHG��
�
�5HOHYDQW�WDEOH�LQ�SDJH�����
�
YLLL��7UDGH�UHFHLYDEOHV�
7UDGH�UHFHLYDEOHV�DUH�LQLWLDOO\�UHFRUGHG�DW�WKHLU�IDLU�YDOXH�DQG�VXEVHTXHQWO\�YDOXHG�DW�XQDPRUWLVHG�FRVW�XVLQJ�
WKH� HIIHFWLYH� LQWHUHVW� UDWH�� DIWHU� GHGXFWLQJ� LPSDLUPHQW� ORVVHV�� ,PSDLUPHQW� ORVVHV� �ORVVHV� IURP� GRXEWIXO�
UHFHLYDEOHV��DUH�UHFRJQL]HG�ZKHQ�WKHUH�LV�REMHFWLYH�HYLGHQFH�WKDW�WKH�*URXS�LV�QRW�LQ�D�SRVLWLRQ�WR�FROOHFW�WKH�
DPRXQWV�RZHG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFWXDO�FODXVHV��7KH�DPRXQW�RI�LPSDLUPHQW�ORVV�LV�WKH�GLIIHUHQFH�
EHWZHHQ� WKH� ERRN� YDOXH� RI� WKH� UHFHLYDEOHV� DQG� WKH� SUHVHQW� YDOXH� RI� WKH� H[SHFWHG� IXWXUH� FDVK� IORZV��
GLVFRXQWHG�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH��7KH�DPRXQW�RI�WKH�ORVV�LV�UHFRUGHG�DV�DQ�H[SHQVH�LQ�WKH�SURILW�
DQG�ORVV�DFFRXQW��
�
�5HOHYDQW�WDEOHV�LQ�SDJHV��������
�
L[��&DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK��VLJKW�GHSRVLWV�DQG�VKRUW�WHUP�±�XS�WR���PRQWKV�±�LQYHVWPHQWV�ZLWK�
KLJK�OLTXLGLW\�DQG�ORZ�ULVN��
�
�5HOHYDQW�WDEOH�LQ�SDJH�����
�
[��6KDUH�FDSLWDO�
7KH�FRPPRQ�UHJLVWHUHG�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\���
�
�5HOHYDQW�WDEOH�LQ�SDJH�����
�
[L��/RDQV�
/RDQV�DUH�UHFRUGHG�DW�WKHLU�IDLU�YDOXH��6XEVHTXHQWO\��WKH\�DUH�YDOXHG�DW�XQDPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�
LQWHUHVW�UDWH��
7KH�0DQDJHPHQW�RI�WKH�*URXS�FRQVLGHUV�WKDW�WKH�LQWHUHVW�UDWHV�SD\DEOH�LQ�UHODWLRQ�WR�WKH�ORDQV�DVVXPHG�DUH�
HTXLYDOHQW�WR�WKH�FXUUHQW�IDLU�PDUNHW�UDWHV��DQG�WKHUHIRUH�QR�FRQGLWLRQV�DULVH�IRU�WKH�DGMXVWPHQW�RI�WKH�YDOXH�
RI�WKHVH�OLDELOLWLHV��
$Q\� GLIIHUHQFH� EHWZHHQ� WKH� DPRXQW� JUDQWHG� �H[FOXGLQJ� WKH� DFTXLVLWLRQ� FRVW�� DQG� WKH� UHSD\PHQW� YDOXH� LV�
UHFRJQL]HG�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW�GXULQJ�WKH�OHQGLQJ�SHULRG��
�5HOHYDQW�WDEOHV�LQ�SDJHV��������
�
�
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[LL��/HDVHV�
)LQDQFH�OHDVHV��ZKLFK�HIIHFWLYHO\�WUDQVIHU�DOO�ULVNV�DQG�EHQHILWV�DVVRFLDWHG�ZLWK�RZQHUVKLS�RI�WKH�OHDVHG�DVVHW�
WR�WKH�*URXS��DUH�UHFRUGHG�DV�DVVHWV�DW�D�YDOXH�ZKLFK�LV�HTXDO��DW�WKH�VWDUW�RI�WKH�OHDVH��WR�WKH�UHDO�YDOXH�RI�
WKH� OHDVHG� DVVHW�� RU� LI� LW� LV� ORZHU�� ZLWK� WKH� SUHVHQW� YDOXH� RI� WKH� PLQLPXP� OHDVH� SD\PHQWV�� 7KH� OHDVH�
SD\PHQWV�DUH�VSOLW�LQWR�ILQDQFH�FRVWV�DQG�UHGXFWLRQ�RI�WKH�XQSDLG�OLDELOLW\��VR�WKDW�D�FRQVWDQW�SHULRGLF�LQWHUHVW�
UDWH�RQ�WKH�UHPDLQLQJ�EDODQFH�RI� WKH� OLDELOLW\�HPHUJHV��7KH�ILQDQFH�FRVWV�DUH�FKDUJHG�GLUHFWO\�WR�WKH�SURILW�
DQG�ORVV�DFFRXQW��
7KH�OHDVHG�DVVHWV�DUH�GHSUHFLDWHG�GXULQJ�WKH�VKRUWHVW� WLPH�SHULRG�EHWZHHQ�WKH�XVHIXO�HFRQRPLF�OLIH�RI�WKH�
DVVHW�DQG�WKH�OHQJWK�RI�WKH�OHDVH�DQG�WKH�GHSUHFLDWLRQ�SHULRG�LV�VHW�LQ�DFFRUGDQFH�ZLWK�WKHLU�XVHIXO�HFRQRPLF�
OLIH��
/HDVHV�ZKHUH�WKH�OHVVRU�KROGV�HVVHQWLDOO\�DOO�WKH�EHQHILWV�DQG�WKH�ULVNV�UHVXOWLQJ�IURP�WKH�RZQHUVKLS�RI�WKH�
DVVHW�DUH�FODVVLILHG�DV�RSHUDWLQJ�OHDVHV��/HDVLQJ�SD\PHQWV�DUH�UHFRUGHG�DV�DQ�H[SHQVH�LQ�WKH�SURILW�DQG�ORVV�
DFFRXQW�V\VWHPDWLFDOO\�WKURXJKRXW�WKH�FRXUVH�RI�WKH�OHDVH��
�
[LLL��,QFRPH�WD[��FXUUHQW�DQG�GHIHUUHG��
&XUUHQW�DQG�GHIHUUHG� LQFRPH�WD[� LV� FDOFXODWHG�EDVHG�RQ� WKH� UHOHYDQW� LWHPV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� IRU�
HDFK�RI� WKH� FRPSDQLHV� WKDW� DUH� LQFOXGHG� LQ� WKH� FRQVROLGDWLRQ� LQ� DFFRUGDQFH�ZLWK� WKH� WD[� ODZV� LQ� HIIHFW� LQ�
*UHHFH� DQG� LQ� WKH� IRUHLJQ� FRXQWULHV� ZKHUH� WKH� VXEVLGLDULHV� DUH� EDVHG�� &XUUHQW� LQFRPH� WD[� UHIHUV� WR� WKH�
WD[DEOH�SURILW�RI�WKH�*URXSV¶�FRPSDQLHV�DV�WKHVH�ZHUH�UHVWDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
WD[�ODZ�DQG�ZDV�FDOFXODWHG�EDVHG�RQ�WKH�DYHUDJH�WD[�UDWH�LQ�HIIHFW�LQ�������
'HIHUUHG�WD[�LV�FDOFXODWHG�XVLQJ�WKH�OLDELOLW\�PHWKRG�RQ�DOO�WKH�WHPSRUDU\�WD[�GLIIHUHQFHV�DW�WKH�EDODQFH�VKHHW�
GDWH�EHWZHHQ�WKH�WD[�EDVH�DQG�WKH�DFFRXQWLQJ�YDOXH�RI�WKH�DVVHWV�DQG�OLDELOLWLHV��
7KH� H[SHFWHG� WD[� LPSDFW� RQ� WKH� WHPSRUDU\� WD[� GLIIHUHQFHV� LV� GHWHUPLQHG� DQG� UHSRUWHG� HLWKHU� DV� IXWXUH�
�GHIHUUHG��WD[�OLDELOLWLHV�RU�DV�GHIHUUHG�WD[�DVVHWV��
7KH� &RPSDQ\� UHFRUGV� GHIHUUHG� WD[� DVVHWV� IRU� DOO� WD[�GHGXFWLEOH� WHPSRUDU\� GLIIHUHQFHV� DQG� GHIHUUHG� WD[�
ORVVHV�WR�WKH�H[WHQW�WKDW�LW�LV�FRQVLGHUHG�SUREDEOH�WKDW�WD[�SURILWV�ZLOO�EH�DYDLODEOH�LQ�WKH�IXWXUH�WR�RIIVHW�WKH�
WHPSRUDU\�WD[�GHGXFWLEOH�GLIIHUHQFHV���
7KH�ERRN� YDOXH� RI� WKH�GHIHUUHG� WD[� DVVHWV� LV� UHYLHZHG�RQ� WKH�EDODQFH� VKHHW� GDWHV� DQG� LV� UHGXFHG� WR� WKH�
H[WHQW�WKDW�LW�LV�QRW�FRQVLGHUHG�SUREDEOH�WKDW�WD[�SURILWV�ZLOO�EH�DYDLODEOH�LQ�WKH�IXWXUH�WR�RIIVHW�SDUW�RU�DOO�RI�
WKH�GHIHUUHG�WD[�DVVHWV��
7KH� FXUUHQW� WD[� DVVHWV� DQG� OLDELOLWLHV� IRU� WKH� FXUUHQW� DQG�SUHYLRXV� \HDUV�DUH� YDOXHG� DW� WKH� DPRXQW� WKDW� LV�
H[SHFWHG� WR�EH�SDLG� WR� WKH� WD[�DXWKRULWLHV� �RU� WR�EH� UHFRYHUHG� IURP�WKHP���XVLQJ� WD[� UDWHV� �DQG� WD[� ODZV��
WKDW�KDYH�EHHQ�HQDFWHG�RU�HIIHFWLYHO\�HQDFWHG�DV�RI�WKH�EDODQFH�VKHHW�GDWH��
�5HOHYDQW�WDEOHV�LQ�SDJHV��������
�
[LY��(PSOR\HH�EHQHILWV�
$FFRUGLQJ�WR�WKH�SURYLVLRQV�RI�/����������WKH�*URXS�FRPSHQVDWHV�UHWLULQJ�RU�GLVPLVVHG�HPSOR\HHV��DQG�WKH�
DPRXQW�RI�WKH�UHOHYDQW�FRPSHQVDWLRQ�GHSHQGV�RQ�WKH�\HDUV�RI�VHUYLFH��WKH�OHYHO�RI�ZDJHV�DQG�WKH�UHDVRQ�IRU�
H[LW�IURP�HPSOR\PHQW��GLVPLVVDO�RU�UHWLUHPHQW���,Q�WKH�FDVH�RI�H[LW�IURP�HPSOR\PHQW�GXH�WR�UHWLUHPHQW�WKH�
DPRXQW�RI� WKH�FRPSHQVDWLRQ� WKDW�PXVW�EH�SDLG� LV�HTXDO� WR�����RI� WKH�DPRXQW� WKDW�ZRXOG�EH�SDLG� LQ� WKH�
FDVH�RI�GLVPLVVDO���
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7KH�HPSOR\HH�EHQHILW�SODQV�UHJDUGLQJ�FRPSHQVDWLRQ�RQ�H[LW�IURP�HPSOR\PHQW�IDOO�XQGHU�WKH�GHILQHG�EHQHILW�
SODQV�� DFFRUGLQJ� WR� ,$6� ��� ³(PSOR\HH� %HQHILWV´�� 7KH� OLDELOLW\� UHFRUGHG� LQ� WKH� EDODQFH� VKHHW� IRU� GHILQHG�
EHQHILW� VFKHPHV� LV� WKH�SUHVHQW� YDOXH� RI� WKH� FRPPLWPHQW� IRU� WKH� GHILQHG�EHQHILW�� WKH� FKDQJHV� WKDW� UHVXOW�
IURP� WKH� XQUHFRJQL]HG� DFWXDULDO� JDLQV� DQG� ORVVHV� DQG� VHUYLFH� FRVW�� 7KH� GHILQHG� EHQHILW� FRPPLWPHQW� LV�
FDOFXODWHG�DQQXDOO\�E\�DQ�LQGHSHQGHQW�DFWXDU\�XVLQJ�WKH�SURMHFWHG�XQLW�FUHGLW�PHWKRG��7KH�LQWHUHVW�UDWH�RQ�
WKH�ORQJ�WHUP�ERQGV�RI�WKH�*UHHN�*RYHUQPHQW�LV�XVHG�IRU�GLVFRXQWLQJ���
7KH�DFWXDULDO�JDLQV�RU� ORVVHV� WKDW� UHVXOW� IURP�WKH�DGMXVWPHQWV�EDVHG�RQ� WKH�KLVWRULFDO�GDWD�DQG�ZKLFK�DUH�
DERYH�RU�EHORZ�WKH�PDUJLQ�RI�����RI�WKH�FXPXODWHG�OLDELOLW\��DUH�ERRNHG�WR�WKH�LQFRPH�VWDWHPHQW�GXULQJ�WKH�
H[SHFWHG�DYHUDJH� LQVXUDQFH�WLPH�RI�WKH�SDUWLFLSDQWV� LQ�WKH�SODQ��7KH�VHUYLFH�FRVW� LV�ERRNHG�GLUHFWO\�WR�WKH�
LQFRPH�VWDWHPHQW�H[FHSW�LQ�WKH�FDVH�ZKHUH�WKH�FKDQJHV�LQ�WKH�SODQ�GHSHQG�RQ�WKH�UHPDLQLQJ�VHUYLFH�WLPH�RI�
WKH�HPSOR\HHV��,Q�WKLV�FDVH�WKH�VHUYLFH�FRVW� LV�UHFRJQL]HG�LQ�WKH�LQFRPH�VWDWHPHQW�RQ�D�VWUDLJKW�OLQH�EDVLV�
RYHU�WKH�PDWXULW\�SHULRG��
6KRUW�WHUP�EHQHILWV�WR�HPSOR\HHV��PRQHWDU\�DQG�LQ�NLQG��DUH�UHFRUGHG�DV�DQ�H[SHQVH�ZKHQ�WKH\�DFFUXH��
�
�5HOHYDQW�WDEOH�LQ�SDJH�����
�
�
[Y��3URYLVLRQV�IRU�ULVNV�DQG�H[SHQVHV�
3URYLVLRQV� DUH� ERRNHG�ZKHQ� WKH� *URXS� KDV� D� SUHVHQW�� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ� DV� D� UHVXOW� RI� SDVW�
HYHQWV�� LW� LV�SUREDEOH�WKDW�DQ�RXWIORZ�RI�UHVRXUFHV�ZLOO�EH�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ�DQG�WKH�DPRXQW�
FDQ�EH�UHOLDEO\�PHDVXUHG���
7KH�*URXS�UHFRJQL]HV�D�SURYLVLRQ�IRU�RQHURXV�FRQWUDFWV�ZKHQ�WKH�H[SHFWHG�EHQHILWV�WKDW�ZLOO�UHVXOW�IURP�WKH�
FRQWUDFW�DUH�VPDOOHU�WKDQ�WKH�XQDYRLGDEOH�FRVW�RI�WKH�REOLJDWLRQV�HQVXLQJ�IURP�WKH�FRQWUDFW����
�
3URYLVLRQV�IRU�UHVWUXFWXULQJ�LQFOXGH�WKH�FODXVHV�IRU�WHUPLQDWLRQ�RI�OHDVHV�DQG�HPSOR\HH�EHQHILWV�IRU�H[LW�IURP�
HPSOR\PHQW�DQG�DUH�UHFRJQL]HG�LQ�WKH�SHULRG�GXULQJ�ZKLFK�WKH�*URXS�FRPPLWV�LWVHOI�OHJDOO\�RU�FRQVWUXFWLYHO\�
WR�FDUU\�RXW�WKH�UHOHYDQW�UHVWUXFWXULQJ�SODQ���
7KH� SURYLVLRQV� DUH� UHYLHZHG� DW� WKH� HQG�RI� HDFK� ILQDQFLDO� \HDU� DQG� DUH� DGMXVWHG� VR� DV� WR� UHIOHFW� WKH� EHVW�
SRVVLEOH�HVWLPDWHV�DQG� LQ�WKH�FDVHV�ZKHUH� LW� LV�GHHPHG�QHFHVVDU\�DUH�GLVFRXQWHG�XVLQJ�D�SUH�WD[�GLVFRXQW�
UDWH�� &RQWLQJHQW� OLDELOLWLHV� DUH� QRW� UHFRUGHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� EXW� DUH� GLVFORVHG�� H[FHSW� LI� WKH�
SUREDELOLW\�RI�DQ�RXWIORZ�RI� UHVRXUFHV� WKDW�HPERG\�HFRQRPLF�EHQHILWV� LV� YHU\�VPDOO��&RQWLQJHQW�DVVHWV�DUH�
QRW�UHFRUGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�EXW�DUH�GLVFORVHG�LI�WKH�LQIORZ�RI�HFRQRPLF�EHQHILWV�LV�SUREDEOH��
��
�
[YL��5HFRJQLWLRQ�RI�UHYHQXH�
5HYHQXH� LQFOXGHV� WKH� IDLU� YDOXH�RI� WKH� VDOH� RI� JRRGV� DQG� UHQGHULQJ� RI� VHUYLFHV�� QHW� RI� UHFRYHUDEOH� WD[HV��
GLVFRXQWV�DQG�UHWXUQV��,QWUD�FRPSDQ\�UHYHQXH�ZLWKLQ�WKH�*URXS�LV�IXOO\�UHYHUVHG��7KH�UHFRJQLWLRQ�RI�UHYHQXH�
LV�SHUIRUPHG�DV�IROORZV��
�D�� 6DOHV�RI�JRRGV�
6DOHV� RI� JRRGV� DUH� UHFRJQL]HG�ZKHQ� WKH�*URXS� WUDQVIHUV� JRRGV� WR� FXVWRPHUV�� WKH�JRRGV� DUH�DFFHSWHG�E\�
WKHP�DQG�WKH�FROOHFWLRQ�RI�WKH�UHVXOWLQJ�FODLP�LV�UHDVRQDEO\�DVVXUHG���
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�
� â

�
�
�E�� 5HQGHULQJ�RI�VHUYLFHV�
5HYHQXH� IURP� WKH� UHQGHULQJ�RI�VHUYLFHV� LV�DFFRXQWHG� IRU�EDVHG�RQ� WKH� VWDJH�RI� FRPSOHWLRQ�RI� WKH� VHUYLFH�
UHQGHUHG�LQ�UHODWLRQ�ZLWK�WKH�HVWLPDWHG�WRWDO�FRVW��
�F�� 5HYHQXH�IURP�LQWHUHVW�
,QWHUHVW�UHYHQXH�LV�UHFRJQL]HG�RQ�D�WLPH�SURSRUWLRQ�EDVLV�XVLQJ�WKH�HIIHFWLYH�\LHOG���
��G�� 'LYLGHQGV�
'LYLGHQGV�DUH�DFFRXQWHG�IRU�DV�UHYHQXH�ZKHQ�WKH�ULJKW�WR�UHFHLYH�SD\PHQW�KDV�EHHQ�HVWDEOLVKHG��
�
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�
� å

�
[YLL��$QDO\VLV�RI�VHOHFWHG�DVVHW�DQG�OLDELOLW\�LWHPV�
�
���,QYHQWRULHV�
�

ÿ ¡ " ¤K¡£¨ ¹³·�ÿ ¤G¥

Ï ø�Ó	é Ù	Ô�Þ�í�ìGëòù�Ó	Ô�ú Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃ�Å�Ä�Å�Æ�Æ�È
k Ù	é í�ïDÓ	ÔDÜ�Ö Ý!Ù àDß å�å � ß á â�ä ã æ � å�ß á	æ	àDß å � â ã �Gàø�é ì�Ü�÷Dí!Þ Ý â ß åDá � ß å � á�ã â æ � ß � â á�ß æ ä à�ã æDá�GÓ�� ë»Ó�Þ Ù	é Ö Ó	Ø Ý �	ß � äGâ ß áGå � ã âD� å�ß á	à	æDß æ�á�áKã ���Ã Ì Í Ð�È£Ã	Í Â�ÇKÆ�Ï Æ�Ç Ã Ì ÍOÃKÂ�ÇKÍ Ð�Æ�Æ�Ï Ð Ì

Ï C é ìG÷�ù Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃ�Å�Ä�Å�Æ�Æ�È
k Ù	é í�ïDÓ	ÔDÜ�Ö Ý!Ù �Dä ß â � �	ß å â	â ã äG� ��� ß àD� � ß â��	� ã å�áø�é ì�Ü�÷Dí!Þ Ý â ß á ��� ß � æ â ã � � � ß âD� åDß á	á ä ã ä æ�GÓ�� ë»Ó�Þ Ù	é Ö Ó	Ø Ý �	ß åDá�á�ß á � æGã à � å�ß ä�ä æDß á � � ã � àÈ�Æ�Í Æ�Â�ÎKÍ Î�Ñ%ÃKÏ Ì Ð Â�ÂKÍ Å�ÎKÑ�Í Å�ÇGÈ%Ï Ñ�Ç

�
�
���5HFHLYDEOHV�
� ¶ ´:�®�+ ¢��¬w+�«�¯�

Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â�Ã�Ä�Ã�Å�Ä�Å�Æ�Æ�È Â�Ã�Ä�Ã�Å�Ä�Å�Æ�Æ�Ç Â�Ã�Ä�Ã�Å�Ä�Å�Æ�Æ�È
Ò�é ÓDÜ�Ùûé Ù�í Ù	Ö ê�Ó	×�Ø ÙDÝ â�â ß à	å � ß � � � ã � � �GåDß å ä åDß à â à�ã å � ��� ß à âD� ß á�� ä ã � á � æDß á � � ß �D� � ã â áø�ì�Ý$Þ ð Ü�Ó�Þ ÙDÜ¦í�ïDÙDö�÷DÙDÝ � åDß �	�	â ß á � æ�ã � æ � åDß à � ä ß à��GáKã � æ � � ß ä æ��	ß à � æ�ã â	â � â ß æ �Dä ß � á � ã � åø�é Ù	ù�Ó�ú�ë»Ù	Ô�Þ Ý � å�æDß à ä � ã æ ä �	â åDß ��ä ��ã æ â � � � ß âDâ�� ã á â ���	â ß á�å	à�ã �Gáî Þ ïDÙ	é�Ü	Ù	×�Þ ìGé Ý å�ß æ � � ß à ��� ã â á â ß ��� ä ß ä æ�æ�ã ä � â ß ��� â ß � å�å�ã � � � ß à�àD�	ß ��ä � ã å �
ø�é Ù	ù�Ó	Ö ÜûÙ�Û�ùDÙ	Ô�Ý�Ù�Ý � � åDß � à	æ�ã ��ä � ä	� ß ä���ä ã ä å â ���	ß àDå � ã á â �Dä ß à � áKã ä æ
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Ï ø�Ó	é Ù	Ô�Þ�í�ìGë³ùDÓ	Ô�ú Â%ÃKÄKÃ�Å�Ä�Å�Æ�Æ�Ç Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�È

Ò�é ÓDÜ	Ùûé ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ ��� ã à âD� ã á�� ä ß � á � æ�ã á � � ã ��� � ß â á�!ÙDÝ!Ý¸ù	é ìDê�Ö Ý�Ö ì	ÔDÝ æDß æ�æ æ�ß æ�æl�Ù�Þ�Þ é ÓDÜ	Ù¦é ÙDí�Ù	Ö ê�Ó	×�Ø Ù�Ý ��� ã à âD� ã á�� ä ß � á � æ�ã á � � ã ��� � ß â áó ï�ÙDö�÷DÙDÝ Ó	Ô�Ü¿×	Ö Ø Ø Ý ìDÚ�Ù�Û�í�ïDÓ	ÔDÕ�Ùûé ÙDí�Ù	Ö ê�Ó	×�Ø Ù � ��ã �	� ä ã åDæ � ß �	� � â ã å ��â ã à�à â ß æ	àî ÞOïDÙ�é�Ü	Ù�×�Þ ìGé Ý â ã ä á � ã ä å � ß å â â ã ���	â ã � �Dä ß � æ��í�í�é ÷DÙDÜ¿Ö Ô�í ì	ë»Ù äGâ ã âD� àDß �Gå � �	æ�ã á � åDß � �ø�é Ù	ùDÓ	Ö ÜûÙ�Û�ùDÙ	ÔDÝ!ÙDÝ â ����ã àDå � ß á â ��ä ã à � áDß ä æî ÞOïDÙ�é�Þ é Ó	ÔDÝ Ö Þ ì	é ú³ÓDí�í�ìG÷	Ô�Þ Ý å â ã � ä àDß ä � � ��ã �GâD� ß ä	�Ç�È�Ï Ð�Ñ�Â�Ï ÅKÆ�ÃGÍ Å Ì Ç�ÃKÏ Ð Ì Ð�Ï Â�ÅGÈ�Í:Ã	Ð
Ï C é ìG÷	ù

Ò�é ÓDÜ	Ùûé ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ
�!ÙDÝ!Ý¸ù	é ìDê�Ö Ý�Ö ì	ÔDÝ â å�ã � ä � ã �D� åDß �Gâ �Gå�ã à � å�ã � à ä ß �	�l�Ù�Þ�Þ é ÓDÜ	Ù¦é ÙDí�Ù	Ö ê�Ó	×�Ø Ù�Ý à � à�ã ä á � ß ä � ��ä ã � � � ß å�æó ï�ÙDö�÷DÙDÝ Ó	Ô�Ü¿×	Ö Ø Ø Ý ìDÚ�Ù�Û�í�ïDÓ	ÔDÕ�Ùûé ÙDí�Ù	Ö ê�Ó	×�Ø Ù â�â ã à	å � ã � � � ß � � �Gå�ã å ä å�ã à â à�ß å �î ÞOïDÙ�é�Ü	Ù�×�Þ ìGé Ý � à�ã å	å�æ�ã ä	â�� ß â � � à�ã à äDä ã � ä æ�ß á ���í�í�é ÷DÙDÜ¿Ö ÔDí�ìGë¸Ù åGã á � áKã � � � ß à ä å�ã ä å ä ã æ ��� ß ä�äø�é Ù	ùDÓ	Ö ÜûÙ�Û�ùDÙ	ÔDÝ!ÙDÝ � � å�ã å�á ä ß â	â � �D� ã á � �	ß æ äî ÞOïDÙ�é�Þ é Ó	ÔDÝ Ö Þ ì	é ú³ÓDí�í�ìG÷	Ô�Þ Ý � � å�ã � à	æDß ��ä � ä�� ã ä	��ä ß ä åÏ ø�Ó	é Ù	Ô�Þ�í�ìGë³ùDÓ	Ô�ú � å â ã å � �	ß ä � ��� æ�ã � à � ß � �Ð%ÃKÏ Æ�Ñ�Æ�Ï Ñ£Ã�È�Í Ç�Å Ì ÃKÏ Ð�Ñ�Â�Ï Â�Å�Ñ�Í Ñ�Ã

�
$OO�UHFHLYDEOHV�DUH�VKRUW�WHUP�KHQFH�GLVFRXQWLQJ�LV�QRW�UHTXLUHG�DW�WKH�%DODQFH�6KHHW�GDWH��
�
7KHUH� LV� QR� FUHGLW� ULVN� FRQFHQWUDWLRQ� ZLWK� UHVSHFW� WR� WUDGH� UHFHLYDEOHV� JLYHQ� WKDW� WKH� *URXS� KDV� D� ODUJH�
QXPEHU�RI�FXVWRPHUV�DQG�WKH�ULVN�LV�GLVSHUVHG��
�
�
�
�
�
�
�
�
�
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�
� á

�
���&DVK�	�FDVK�HTXLYDOHQWV�
�
&DVK�	�FDVK�HTXLYDOHQWV�UHODWH�WR�FDVK�LQ�KDQG�DW�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�EDQN�GHSRVLWV�DYDLODEOH�
RQ�GHPDQG��
�

¢��£¥�§_� ¢��£¥�§ ¤Gþ º£ÿ�" � �	¤K¡£¨�¥

� ��x�� � x � æ	æ â � ��x�� � x � æ	æ��Ï ø�Ó	é Ù	Ô�Þ�í�ìGë³ùDÓ	Ô�ú
ó ÓDÝ ï � åDß â�ä	� ã á	å å â ß à	æ�æ�ã á �LDÓ	Ô$y Ü	Ù�ùDì�Ý Ö Þ Ý �	ß å�æ�á�ß á	å � ã ä	� � ß á � àDß ��ä	� ã � à� ÙDí�÷�é Ö ÞOÖ ÙDÝ � åDß â � � ß æDæ � ã �	� � åDß àD�Gà�ß � à	å�ã à�á� � ß � �GàDß � âDä ã �	� � ä ß åD�Gæ�ß � à	æ�ã à�á
Ï C é ìG÷	ù

ó ÓDÝ ï � ��� ß åDå â ã à	å � à � ß ��� � ã � æLDÓ	Ô$y Ü	Ù�ùDì�Ý Ö Þ Ý ä ß à�å	åDß ä	�Dä ã á	æ åDß á ��� ß à	æ � ã à�æ� ÙDí�÷�é Ö ÞOÖ ÙDÝ � åDß â � ä ß � á â ã �	� � åDß áGæ���ß æ�å ä ã ä á� åDß � � á�ß à�áGæ�ã á	á ��� ß áGæ ä ß � æD��ã à�á
�
�
���7UDGH�DQG�RWKHU�FUHGLWRUV�
� ¶ ´:�®�+ ¢��¬w+�«�¯�

Â�Ã�Ä�Ã�Å�Ä�Å�Æ�Æ�Ç Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�Ç Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È
Ò�é ÓDÜ�Ùòí�é ÙDÜGÖ Þ ìGé Ý � æDß å � åDß � å�áKã �	� � àDß ä æ � ß � â æGã � æ � àDß à � àDß á � â ã äG� � ä ß á�� � ß â à � ã � �� ì�í�Ö Ó	Ø�Ý!ÙDí�÷	é Ö Þ ú � ß �DäG� ß áGåDáKã ä � � ß ��� åDß �	� æGã ��� à�á	æDß å � ��ã à	æ à â �	ß å â�� ã � å��í�í�é ÷DÙDÜ¦Ù�Û�ùDÙ	Ô�Ý�ÙDÝ � ß á	æ â ß � â å�ã � à � ��� ß å�å � ã ä	ä � á	åDß � ��� ã å�á � à â ß ��� à�ã á âî Þ ïDÙ	é�í�é ÙDÜ�Ö Þ ìGé Ý á âD� ß ä	â�� ã á�� � ß �Dä	� ß äG�Dä ã � ä � à�åDß ä � � ã � æ à âD� ß á ä�â ã �Gà
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� ��x�� � x � æ	æ â � ��x�� � x � æ	æ��Ï ø�Ó	é Ù	Ô�Þ�í�ìGëòùDÓ	Ô�ú
Ò�é ÓDÜ�Ùòí�é ÙDÜGÖ Þ ìGé Ý � àDß à � àDß á � â ã äG� � ä ß á�� � ß â à � ã � �ó ïDÙDö�÷�ÙDÝ¸ùDÓ�ú�Ó	×	Ø Ù àDß � á��	ß ä àDà�ã � ä �	ß á�á ä ß � á�á�ã � à� ì�í�Ö Ó	Ø�Ý!ÙDí�÷	é Ö Þ ú»Ú ÷	Ô�Ü	Ý à�á	æDß å � ��ã à	æ à â �	ß å â�� ã � å��í�í�é ÷DÙDÜ¦Ù�Û�ùDÙ	Ô�Ý�ÙDÝ � á	åDß � ��� ã å�á � à â ß ��� àGã á âè�Ù�Ú Ù	é é ÙDÜ¿Ö ÔDí�ìGë¸Ù âDâ �	ß åDá ä ã æ�á å ä�� ß à�æ � ã æD�î Þ ïDÙ	é�ÞOé Ó	ÔDÝ Ö Þ ìGé ú»ÓDí�í ì	÷	Ô�Þ Ý æ�ã æ�æ � ß � � � ã å	æî Þ ïDÙ	é�í�é ÙDÜ�Ö Þ ìGé Ý � ß á ä � ß á â�� ã � ä â ß �	â�â ß á ä åGã â åÅ�Ð�Í Ç�ÅKÎKÍOÃGÆ�È�Ï Æ Ì Â%Ã	Í Ì Ã�Ã	Í ÇKÑ�Å�Ï Ñ�Ñ
Ï C é ìG÷	ù

Ò�é ÓDÜ�Ùòí�é ÙDÜGÖ Þ ìGé Ý � æDß å � åDß � åDáKã �	� � àDß ä æ � ß � â æGã � æó ïDÙDö�÷�ÙDÝ¸ùDÓ�ú�Ó	×	Ø Ù àDß åDå � ß �	� � ã á ä â ß � �GæDß � ä�ä ã � �� ì�í�Ö Ó	Ø�Ý!ÙDí�÷	é Ö Þ ú»Ú ÷	Ô�Ü	Ý � ß ��äG� ß áGå�áKã ä � � ß ��� åDß �	� æGã �����í�í�é ÷DÙDÜ¦Ù�Û�ùDÙ	Ô�Ý�ÙDÝ � ß á�æ â ß � â å�ã � à � �D� ß å�å � ã ä	äè�Ù�Ú Ù	é é ÙDÜ¿Ö ÔDí�ìGë¸Ù à � � ß � � � ã â å á âDâ ß á ��ä ã � áî Þ ïDÙ	é�ÞOé Ó	ÔDÝ Ö Þ ìGé ú»ÓDí�í�ìG÷	Ô�Þ Ý å��	ß � � ä ã æ�æ � åDß å	à � ã �	âî Þ ïDÙ	é�í�é ÙDÜ�Ö Þ ìGé Ý � ß � áGàDß �	�D� ã å � àDß � � � ß æ � ä ã à�åÈ�ÇKÍ Â�Ç�Ã	Í Ì Ç�Å�Ï Ç�Ð È�ÂKÍOÃGÐ�Ç�Í ÎKÈ�Î�Ï È�Î
�
�
�
���/RDQV� ¶ ´:�®�+ ¢��¬w+�«�¯�
�D�¯���ÉO°$Ë�´$¬ ý �«�¯�± Â�ÃKÄKÃ�Å�Ä�Å�Æ�Æ�Ç Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�Ç Â�Ã�Ä�Ã�Å�Ä�Å�Æ�Æ�È
è�Ù	×�Ù	Ô�ÞO÷	é ÙDÝ ä�� ß áGæ�æ�ß æ�æ	æ�ã æ	æ ä åDß æ	æ�æ�ß æ�æ	æ�ã æ	æ ä�� ß áGæ�æ�ß æ�æ	æ�ã æ	æ ä åDß æ�æ�æDß æ�æ�æ�ã æ	æ¥��K�´O°!É:°$Ë�´$¬ ý K«�¯K±
L�Ó	Ô$y»Ø ì�Ó�ÔDÝ àDß á � ��ß � ä�ä ã á	æ åDß á �	� ß á	á � ã ä	� æ�ã æ�æ � á	æ�ã � â¨�K°$«�ý�ý K«�¯K± ÃGÆ�Æ�Í Î�ÃGÈ�Í È�Ñ�Ñ�Ï Ð�Æ ÃGÆ�ÅGÍ Ð�Â�Å	Í Ð�Ð%ÃKÏ Ñ�Â Ñ%ÅGÍ Ð�Æ�Æ�Í Æ�Æ�Æ�Ï Æ�Æ Ñ�Î�Í Æ�Æ�Æ�ÍOÃGÐ�Æ�Ï Ã�Ç
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l	L C � D$��ç�D � ��z � æ x æ � x � æ	æDà � � ß â æ�æDß æ�æ�æ����ø r �=L7��l nZ� D$�Gç�D � ��z � æ x æ � x � æ	æDà � æDß æ�æ�æDß æ�æ�æ����ø r �=L7��l nZ� D$�Gç�D � L$z � æ x æ�� x � æ	æDà ä ß æDæ	æDß æ	æ�ær�� L ó � æ x æ � x � æ	æDà â ß â æ	æDß æ	æ�æL7��l nòî)j �GÒ�ÒKç ó � æ�á x æ�à x � æ	æDà � ß â æ	æDß æ	æ�æøDç��9��D9M � LP��l n � æ x æ�� x � æ	æDà â ß â æ�æDß æ	æ�æ����ç n ç.L7��l n � æ x æ�� x � æ	æDà �	ß â æ�æDß æ	æ�æk � î � æ x æ�� x � æ�æ�à �	ß â æ�æDß æ	æ�æD j C D9M�� î L7�/l n � æ x æ�� x � æ�æ�à � � ß â æ�æDß æ�æ�æø î �Gç n ç � æ x æ�à x � æ	æDá � â ß � æ�æDß æ�æ�æ¨ ¹ ¨K� � Ñ�ÅGÍ Ð�Æ�Æ�Í Æ�Æ�Æ
�
���,QFRPH�WD[�
�
,QFRPH�WD[�LV�DQDO\VHG�DV�IROORZV�� ¶ ´:�®�+ ¢��¬!+K«�¯�

Å�Æ�Æ�Ç Å�Æ�Æ�È Å�Æ�Æ�Ç Å�Æ�Æ�È
ç:ÔDí�ìGë»Ù»Þ Ó�Û»Ú ì	é�Þ ïDÙûùDÙ�é Ö ì�Ü â ß � � ä ß â á	åGã á � �	ß � á ä ß � á � ã � á � ß æ â åDß ��ä	� ã ��� à � åDß á	å � ã å âè�Ù�Ú Ù	é é ÙDÜòÞ Ó�Û å ä á�ß á�áGåGã � â � �	àDß ��� �Kã �	� å�åDåDß ��� �Kã äG� � � á�ß æ�à	æGã ��ä¨ ¹ ¨��½� ÎKÍ:Ã�Ã�ÐKÍ È Ì Å�Ï Ñ Ì È�Í Î�Â�Î�ÍOÅGÑ�Ç�Ï È�Æ Ã	Í Ì Å�Å	Í Î�Ã Ì Ï Â Ì Ñ�È�È�Í Ñ�Â�Â�Ï ÑKÈ

�
�
7KH�DPRXQW�IRU�WD[�KDV�EHHQ�FDOFXODWHG�XVLQJ�WKH�DFWXDO�WD[�UDWHV�RI�WKH�SUHYLRXV�\HDUV��7KH�0DQDJHPHQW�RI�
WKH�*URXS�FRQVLVWHQWO\�IROORZV�D�SROLF\�DLPLQJ�WR�PLQLPL]H�WKH�WD[�EXUGHQ�EDVHG�RQ�WKH�LQFHQWLYHV�SURYLGHG�
E\�WD[�ODZV���
1RQ�WD[�GHGXFWLEOH�H[SHQVHV�PDLQO\�FRPSULVH�SURYLVLRQV�ZKLFK�DUH�DGMXVWHG�E\�WKH�0DQDJHPHQW�GXULQJ�WKH�
FDOFXODWLRQ�RI�LQFRPH�WD[��
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7KH�GHIHUUHG�WD[�DFFRXQWV�DUH�DQDO\]HG�DV�IROORZV��

¶ ´:�®�+ ¢��¬!+K«�¯�
Å�Æ�Æ�Ç Å�Æ�Æ�È Å�Æ�Æ�Ç Å�Æ�Æ�È

è�Ù�Ú Ù	é é ÙDÜ¦Þ Ó�Û³ÓDÝ!Ý!Ù�Þ Ý � ß ��� � ß � � � ã à ä åDß æ � �	ß ä � � ã å ä � ß �D� �	ß â��D� ã á � â ß á â�� ß � � � ã � äè�Ù�Ú Ù	é é ÙDÜ¦Þ Ó�Û¦Ø Ö Ó	×	Ö Ø Ö ÞOÖ ÙDÝ ��� ß � å�æGã äGâ à�á	àDß æDá��Kã å�á æ�ã æ�æ à âD� ß �Dä æGã � â
�
�
* ¤���¤ ·£· ¤ * ¨K�	A

ÏK¼ � · ¤K¡%¨ ¢ ¹³¾¿¼ �½¡%Á

* ¤���¤ ·£· ¤ * ¨K�	A �£¥�¥�¤�¨�¥

¼ ¤ ·�ÿ ¹ *
Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Æ%Ã�Ä�Æ�ÃKÄ�ÅKÆ�Æ�Ç ÉÂ�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�Ç

{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ ó Ó	ù�Ö Þ Ó	Ø Ö |!ÙDÜûÙ�Û�ù�Ù	ÔDÝ!ÙDÝ � ß à â àDß å ��� ã � � ð à�á	à�ß â � à�ã � á � ß ä à	æ�ß �	� â ã á â{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ú Ö Û�ÙDÜ¦ÓDÝ!Ý�Ù�Þ Ý¸÷	ÔDÜ�Ù	é�í�ìGÔDÝ!Þ é ÷Dí!Þ Ö ì	Ô ä ß æ�à � ã � â ð � ß äG��ä ã à�� â ß � � � ã � �{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ú Ö Û�ÙDÜ¦ÓDÝ!Ý�Ù�Þ Ý � �GàDß �	â�� ã ä à ð �Dä ß �Gà � ã � ä � æ�à�ß á�á � ã à�á{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ö Ô�ê�ÙGÔ�Þ ìGé Ö ÙDÝ � � åDß â æ	æ�ã æ	æ ð � � å�ß â æ�æ�ã æ	æ æ�ã æ�æ{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�ÞOé ÓDÜ	Ùûé ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ � â æDß à ä áKã ��ä ð ���	ß ����ä ã � à � æ�å�ß â å ä ã � �{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�ìDÞOïDÙ	é�Ü	Ù	×�Þ ì	é Ý � ß � á ä ß �Gá ä ã æ�å ð àDæ�à�ß â á â ã â á �	á � ß ä æ � ã �GáÒ�é Ó	Ô�Ý!Ú Ù	é�ì�Ú�ù	é ìDÚ Ö Þ�Ú é ì	ëñÝ!Ó	Ø ÙòÓ	Ô�Ü¿Ø Ù�ÓDÝ!Ùû×�ÓDí�yÞOé Ó	Ô�Ý�Ó�í�Þ Ö ìGÔ � á ä ß á �Gâ ã � � ð � å � ß à�å�æ�ã � � � áDß æ	å���ã á�á�OÝ!Ó	Ø ÙDÝ Ó	ÔDÜüØ ÙDÓDÝ!Ùû×DÓDí�y�
 æ�ã æ�æø�é ìDê�Ö Ý Ö ìGÔDÝ á ä � ß â å�áKã à	à ð � å�å�ß à � ��ã � â å � ��ß á â ��ã �	�¨ ¹ ¨K� � â ß á â�� ß � � � ã � ä ð � ß âD� àDß à�æ�á�ã å�å � ß ��� ��ß â���� ã á �

* ¤���¤ ·£· ¤ * ¨K�	A � ÿ � � ÿ � ÿ ¨ ÿ ¤�¥
¼ ¤ ·�ÿ ¹ *

Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Æ%Ã�Ä�Æ�ÃKÄ�ÅKÆ�Æ�Ç ÉÂ�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�Ç

j é ìGë ×	÷	Ö Ø Ü�Ö ÔDÕ¦Ý!Ó	Ø ÙòÓ	ÔDÜüØ ÙDÓDÝ!Ùû×DÓDí�y � á � ß � �	��ã æ	à ð$� á � ß � ����ã æ	à æ�ã æ�æj é ìGë ÞOïDÙ¦é Ù�ê�Ù	é Ý!Ó	Ø�ìDÚ�Óûé ÙDí�Ù	Ö ê�Ó	×�Ø Ùüù	é Ù�ê�Ö ìG÷DÝ Ø ú�¸é Ö Þ Þ Ù	Ô�ð ìDÚ Ú â à�æDß � �	��ã � � ð â à�æ�ß � ����ã � � æ�ã æ�æî Þ ïDÙ	é � ß á	æ � ã ä�â ð�� ß áGæ � ã äGâ æ�ã æ�æ¨ ¹ ¨K� �
à âD� ß �Dä æ�ã � â ð à âD� ß �Dä æ�ã � â æ�ã æ�æ
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* ¤���¤ ·£· ¤ * ¨K�	A

Ï	¶¸·�¹¸º ¼

* ¤��G¤ ·£· ¤ * ¨��	A �£¥�¥�¤	¨�¥ ¼ ¤ ·�ÿ ¹ *
Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Æ%Ã�Ä�Æ�ÃKÄ�ÅKÆ�Æ�Ç ÉÂ�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�Ç

{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ ó Ó	ù�Ö Þ Ó	Ø Ö |!ÙDÜûÙ�Û�ù�Ù	ÔDÝ!ÙDÝ � ß á	æ	åDß � ��� ã ä á ð á � å�ß � �Dä ã � å � ß ä á ä ß à�á � ã á �{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ú Ö Û�ÙDÜ¦ÓDÝ!Ý�Ù�Þ Ý¸÷	ÔDÜ�Ù	é�í�ìGÔDÝ!Þ é ÷Dí!Þ Ö ì	Ô ��� ß âDä ��ã �	à ð â ß æ�áDáKã à � � à�ß â æ â ã à�å{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ú Ö Û�ÙDÜ¦ÓDÝ!Ý�Ù�Þ Ý � â á�ß à � � ã � æ ð � � ß æ ��ä ã � à ��� å�ß å�à � ã æ �{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�Ö Ô�ê�ÙGÔ�Þ ìGé Ö ÙDÝ � � åDß â æ	æ�ã æ	æ ð � � å�ß â æ�æ�ã æ	æ æ�ã æ�æ{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�ÞOé ÓDÜ	Ùûé ÙDí�Ù	Ö ê�Ó	×	Ø ÙDÝ � á � ß � æ ä ã à ä ð ���	ß ����ä ã � à � � å�ß ä áGæ�ã å �{ é Ö Þ Ù�ð ì�Ú Ú�ìDÚ�ìDÞOïDÙ	é�Ü	Ù	×�Þ ì	é Ý � ß � á ä ß �Gá ä ã æ�å ð àDæ�à�ß â á â ã â á �	á � ß ä æ � ã �GáÒ�é Ó	Ô�Ý!Ú Ù	é�ì�Ú�ù	é ìDÚ Ö Þ�Ú é ì	ëñÝ!Ó	Ø ÙòÓ	Ô�Ü¿Ø Ù�ÓDÝ!Ùû×�ÓDí�yÞOé Ó	Ô�Ý�Ó�í�Þ Ö ìGÔ � á ä ß á �Gâ ã � � ð � å � ß à�å�æ�ã � � � áDß æ	å���ã á�á�OÝ!Ó	Ø ÙDÝ Ó	ÔDÜüØ ÙDÓDÝ!Ùû×DÓDí�y�
 æ�ã æ�æø�é ìDê�Ö Ý Ö ìGÔDÝ ä å�æDß �Dä	ä ã æ	à ð � á ä ß æ ä å�ã áGå å�à � ß � æ � ã � �¨ ¹ ¨K� �
å�ß æ � �	ß ä � � ã å ä ð � ß â á � ß à � á�ã ä æ � ß ��� � ß � � � ã à ä

* ¤���¤ ·£· ¤ * ¨K�	A � ÿ � � ÿ � ÿ ¨ ÿ ¤�¥
¼ ¤ ·�ÿ ¹ *

Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�È Æ%Ã�ÄDÆ%ÃKÄ�ÅKÆ�Æ�Ç ÉÂ�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�Ç

j é ìGë ×	÷	Ö Ø Ü�Ö ÔDÕ¦Ý!Ó	Ø ÙòÓ	ÔDÜüØ ÙDÓDÝ!Ùû×DÓDí�y � á � ß � �	��ã æ	à ð$� á � ß � ����ã æ	à æ�ã æ�æj é ìGë ÞOïDÙ¦é Ù�ê�Ù	é Ý!Ó	Ø�ìDÚ�Óûé ÙDí�Ù	Ö ê�Ó	×�Ø Ùüù	é Ù�ê�Ö ìG÷DÝ Ø ú�¸é Ö Þ Þ Ù	Ô�ð ìDÚ Ú â à�æDß � �	��ã � � ð â à�æ�ß � ����ã � � æ�ã æ�æî Þ ïDÙ	é �	â ß âDä å�ã � á ð�� � ß ����â ã ��� ��� ß � å�æ�ã äGâ¨ ¹ ¨K� �
àDá	àDß æDá���ã å�á ð àDå � ß à ��� ã à � ��� ß � å�æ�ã äGâ

�
���$GMXVWPHQW�WR�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�
7KH� SUHVHQW� ILQDQFLDO� VWDWHPHQWV� DUH� WKH� ILUVW� ILQDQFLDO� VWDWHPHQWV� FRPSLOHG� DQG� SXEOLVKHG� E\� WKH� *URXS�
DFFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��
,Q�YLHZ�RI� WKH�QHHG� WR�SUHVHQW�FRPSDUDEOH� ILQDQFLDO�DFFRXQWV� IRU� WKH�SUHYLRXV� ILQDQFLDO�\HDU�RQ� WKH� VDPH�
EDVLV��WKH�&RPSDQ\�DQG�WKH�*URXS�YDOXHG�DQG�DGMXVWHG�WKHLU�LQGLYLGXDO�DVVHWV�DQG�OLDELOLWLHV�RQ����'HFHPEHU�
������7KLV� UHVXOWHG� LQ� WKH� GLIIHUHQWLDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV��ZKLFK�KDG�EHHQ�SUHYLRXVO\� FRPSLOHG�
DQG�SXEOLVKHG��DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�*UHHN�FRPSDQ\�ODZ��
7KH�PDMRU�DGMXVWPHQWV��ZKLFK�ZHUH�GHHPHG�QHFHVVDU\��FRQFHUQ�WKH�IROORZLQJ��
�� 7KH� GLUHFW� GHSUHFLDWLRQ� RI� YDULRXV� H[SHQVHV�� ZKLFK� KDG� EHHQ� FDSLWDOL]HG� LQ� WKH� SDVW� DQG� GHSUHFLDWHG�
JUDGXDOO\�� WKH� DGMXVWPHQW� RI� GHSUHFLDWLRQ� UDWHV� FRQFHUQLQJ� WDQJLEOH� IL[HG� DVVHWV�� LQ� RUGHU� WR� UHIOHFW� WKHLU�
XVHIXO�HFRQRPLF�OLIH��
��7KH�DFFRXQWLQJ�UHFRJQLWLRQ�RI�WKH�OLDELOLWLHV�RI�WKH�&RPSDQ\�DQG�WKH�*URXS�WR�HPSOR\HHV��FRQFHUQLQJ�WKH�
IXWXUH�SD\PHQW�RI�EHQHILWV�EDVHG�RQ�\HDUV�RI�VHUYLFH�IRU�HDFK�HPSOR\HH��DQG�
��7KH�DFFRXQWLQJ�UHFRJQLWLRQ�RI�WKH�HIIHFWV�RI�GHIHUUHG�WD[��
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��7KH�YDOXDWLRQ�RI�SDUWLFLSDWLRQV�DQG�VHFXULWLHV�
��7KH�UHDVVHVVPHQW�RI�LQYHQWRULHV�DQG�RWKHU�UHFHLYDEOHV�
�
���7DEOH�$SSHQGL[�
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· ¤G¢ ¹ ¡£¢ ÿ � ÿ ��¨ ÿ ¹ ¡ ¹ � ¹»¼ ¤�¡ ÿ ¡ ¶ ¤	þ º£ÿ ¨KÁõ©$�%¥¿��¨ Æ£ÃKÄ�Æ�Ã�Ä�ÅGÆ�Æ�Ç «�¯�& Æ%ÃKÄDÆ£ÃKÄ�ÅGÆ�ÆKÈ µ¸��¤�¨ � ¤K¤�¡ ¨�§ ¤ ¶¸· ¤K¤ B �%¢�¢ ¹¸º ¡£¨ ÿ ¡ ¶¥K¨��À¡ * � · * ¥¿�½¡ * ¨�§ ¤ ÿ ¡£¨�¤ · ¡%��¨ ÿ�¹ ¡%� � �%¢�¢ ¹¸º ¡£¨ ÿ ¡ ¶ ¥�¨K�½¡ * � · * ¥ © ÿ �£¥Kµ¢ ¹»¾¿¼ �À¡%Á ¶¸·�¹»º½¼
Æ%Ã�Ä�Æ�ÃKÄ�ÅKÆ�Æ�Ç Æ%Ã�ÄDÆ%ÃKÄ�Å�Æ�Æ�È Æ%Ã�ÄDÆ%ÃKÄ�Å�Æ�Æ�Ç Æ%ÃKÄ�Æ%ÃKÄ�Å�Æ�Æ�ÈDP}6M�ç Ò i ��ÒüÒ r D�L�D C ç�l/l�ç�l C î)j Ò r Dø$D$�Gç î è~�!��x���x � æDæ â �/l�è ��x���x � æ�æ�� 
� ó�óKî ��è�ç�l C Ò î C ã � ã � ã �����7�����/����������� ��� �����7����������������� ��� ���������/���P��������� �	� �����P�����/����������� �����è�o�M � Ò k D$l�Ò � Ò î ����l�èw�/l�è�L�M�ç���è�ç�l C �è�M	D Ò î_� �/�3M���Ò�ç î lw�GÒ j ��ç�� � ���3M�D � � ß àDá�á�ß âD� � ã ��à � � ß � � � ß �	å	à�ã â�� � � ß à�á�á�ß âD� � ã �Gà � � ß � � � ß �Gå	à�ã â��

è	D	ø$��D ó ç ��Ò�ç î l î j D�s�ø9D$l � D � Ò r �GÒ4{=D$��Dó ��øDç Ò����!ç q D	èªç�lüÒ r Dòø�� � Ò ð àDß áGàDá�ß ä	â � ã á	æ ð å�ß � å ä ß � å ä ã ��� ð àDß áGàDá�ß äGâ � ã á�æ ð åDß � å ä ß � å ä ã ���D j7j D ó Ò î j:� ����D:��l�è���D�� � D�L7� ó/n� C ��D9D k D$l�Ò ð � � æ�ß â � à�ã ��ä ð àDá	å�ß � � � ã æ�á ð � � æ�ß â � à�ã �Dä ð àDá	åDß � � � ã æ�áD j7j D ó Ò î j�� �/��M��GÒ�ç î l î jø����DÒ�ç ó ç�ø��GÒKç î l � ð � â ß ����� ß æ�àDáKã ��ä ð �GåDß à � æ�ß å � æ�ã ä � ð �Dä ß å âD� ß �DäG� ã � å ð � � ß � � ä ß ä	� ��ã á	áD j7j D ó Ò î j�� �/��M��GÒ�ç î l î j:� D ó M���ç Ò�ç�D � ð � åDß ä�ä á	ß à�åDáKã �Gâ ð � àDß æ�æ â ß �	å	à�ã â á ð � å�ß ä�ä á	ß à�å�áKã �	â ð � àDß æ�æ â ß �Gå	à�ã â áD j7j D ó Ò î j ��D3� �$� D �$��k D$l�Ò î jç�l � D9lKÒ î �	ç�D � ð � ß � ä æDß æDæ�æKã æ�æ ð � ß � ä æDß æ�æ�æKã æ�æ ð � ß � ä æDß æ�æ�æKã æDæ ð � ß � ä æ�ß æ�æ�æKã æ�æî Ò r D$�4��D ó DDç � ��L���D�{=��ç Ò�DDð î j7j�� ð � ß âDä á�ß å â�â ã æ � ð ��ß â æ�àDß ä à � ã ��� ð � ß âDä á�ß å â�â ã æ � ð �	ß â æ�à�ß ä à � ã ���ø$� î'� ç � ç î l j�î � � Ò�� j7j ��D Ò�ç���D k D$l�Òç�l�è	D k l�ç ÒKç�D � L7� � D	è î l4� ó Ò�M��/�Gç ���� Ò/M�è i ð � ß �	� �	ß â æ � ã æ�æ ð � ß �	� �	ß â æ � ã æ�æ ð � ß �	� �	ß â æ � ã æDæ ð � ß �	� ��ß â æ � ã æ�æî Ò r D$� ø$� î'� ç � ç î l � ð � ß ä æ � ß å â àKã â � ð � ß ä	ä �	ß á â � ã â á ð � ß ä æ � ß å â àKã â � ð � ß ä	ä ��ß á â � ã â á��D ó�î C l�ç Ò�ç î l î j è	D j D9����D	è Ò���s� �$� D Ò � x���ç ��L�ç��!ç ÒKç�D � â ß æ ä á�ß äGâ � ã æ�� ��ß à�å â ß ä á � ã æDá â ß æ ä á�ß ä�â � ã æ�� �	ß à�å â ß ä á � ã æDáî Ò r D$�Z� k£î M/lKÒ � ð � å ä ß å �	� ã ä	�{f�	ç Ò/DDð î j7j î6j è�ç � ç:è	D$l�è � Ò r ��Ò1����Dl î Ò!��D óKî C l�ç q D	è ð ä á	å�ß �	â à�ã � à ð � ß � �Gæ�ß � � á�ã æ�åè	D	ø$��D ó ç ��Ò�D�è óKî l ��î � ç:è���Ò�ç î lè�ç j7j D$��D$l ó D � ��l�è k ç�l î �Gç Ò i ç�lGÒ�D9��D � Ò � â�ä á�ß � æ ä ã æ � ð �D�	ß � ä	� ß á � áKã áGæ
�	�������/����������� ��� ���9�������7��������� ��� �'���3�����P��������� �	� �/�P���/���P��������� ���
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�	�$�/���$���	����� �	�$�/������������� �'�9���������	����� �������������	�����l	D�Òõø9� î j ç Ò j�î �òÒ r D¦ø$D9��ç î è!� � æ x æ ä x � æ�æD� ��l�è� ��x�� � x � æ	æ�� 
	� ó�óKî �Kè�ç�l
C Ò î Ò r D C ã � ã � ã

�������	�������/��� �/� �7�����	����������� ��� ���P���/���P���/�/��� ��� �����������7���/�����-���{f�	ç Ò/DDð î j7j î6j D�s�ø9D$l � D � Ò r ��Ò r ��è�L�D$D$ló ��øDç Ò����!ç � D�è ð$� ß æ â àDß å � � ã å � ð$� ß â�� �	ß � ä	� ã â å ð�� ß æ	åDáDß æ � æKã � � ð$� ß â�âD� ß �Gå â ã âD�è	D	ø$��D ó ç ��Ò�ç î l ó�r ��� C D	è Ò î Ò r D³ç�l ó�î k D� Ò��GÒ�D k D9lKÒ j � î k Ò r D:{=��ç Ò�DDð î6j7j¸î6jç�l�Ò��/l C ç�L���D�� �$� D Ò � � â æDß á	æ	àGã � � ��� � ß � � áKã ��� � å � ß å � à�ã æ�á � �GàDß �Dä �Kã �GâD j7j D ó Ò î l¿Ò r DZ��D � M	��Ò �<j � î6k Ò r D�l î l�ð��D ó�î C l�ç Ò�ç î l4� � ��l=D3s�ø$D$l � D î6j ��D�� � Dø�� i�k D$l�Ò � ��D$���GÒ�ç�l C Ò î Ò r D � ����D���l�è���D�� � DL7� ó/nòî)j �fL$M�ç�� è�ç�l C ���	ß � � � ã á	à â á�ß á â�â ã á � ����ß � � � ã á	à â á�ß á â�â ã á �D j7j D ó Ò î j Ò r D�l î l�ð-��D ó�î C l�ç Ò�ç î l î6j �=� î.�$�j � î k Ò r D � �/�3M��GÒ�ç î l î j)� D ó M��Gç Ò�ç�D � è	M�D¸Ò îø$��D � ç î M � {f�	ç Ò�D�ð î%î j � ß ����� ß � å�åGã â�ä � ß å ��ä ß â	â�â ã â æ � ß ���	� ß � å�å�ã â�ä � ß å �Dä ß â	â�â ã â æø$� î ø î �DÒ�ç î l î j ø$� î j ç Ò j � î6k Ò r D � ����D:��l�è��D�� � D�L7� ó/nòî j �=L�M�ç�� è�ç�l C � æ � ß â æ�á�ã ä à � � á�ß æ �	� ã ä å � æ � ß â æ�áKã ä à � � á�ß æ �	� ã ä åç�l óKî6k D Ò���s j î �òÒ r Dûø9D$�Gç î èw�/l�èõè'D j D$����D	èÒ���s ð àDå�æ�ß � â æGã �Gâ ð ä ���Gß ä	�	� ã ä � ð � ß äG�	â ß á	à â ã � á ð �	ß å � åDß �DäGâ ã �Gæî Ò r D$�Z� k£î M/lKÒ � ð$� � �Gß å ä æGã á ä ð � �Gå�ß ä � áKã � � à � ß âDä	� ã � � ð$� æ��Gß â�ä �Kã á ���D k M	l�D$�9��Ò�ç î l �³î j L�ìGè k D k L�D$� � æ�ã æ�æ ð �	â æ�ß æ�æ	æ�ã æ�æ æ�ã æ�æ ð � á	æ�ß æ�æ	æGã æ	æD j7j D ó Ò j � î k Ò r D ó�r �/l C D î j¸óGî l �Dî �!ç:è��GÒ�ç î lk D Ò r�î è!� j � î6k�j M���� ó�î l ��î �!ç:è��GÒ�ç î l k D�Ò r�î èÒ î l�D Ò=DP}6M�ç Ò i4k D Ò r�î è�
 ð �	ß æ â�ä ß � á	åKã ä æ ð àDß â � åDß á	åDáKã â ál	D�Òõø9� î j ç Ò j�î �òÒ r D¦ø$D9��ç î è�� � æ x æ ä x � æ�æD� ��l�è� ��x�� � x � æ	æ�� 
	� ó�óKî �Kè�ç�l
C Ò î ç � � ���3��������������� ��� �3�������P��������� ��� ���3���/���P��������� ��� ���P�������������/��� ���
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�	�9���/�7��������� �	�9���/�7���������DP}6M�ç Ò iwj�î �òÒ r Dûø$D9��ç î è!� � æ x å x � æ�æ�� 
	� ó�óKî ��è�ç�l
C Ò î Ò r D C ã � ã � ã ÃGÆ Ì Í Ð�Ñ�Î�Í Æ�Ç�Â�Ï Ì Å ÃGÆ�Ð�Í Ì È�Î�Í Æ�Ç�Â�Ï Ì Å

��è�o�M � Ò k D$l�Ò � Ò î ����l�èw�/l�è�L�M�ç���è�ç�l C � è	M�D¸Ò î�� �/�3M��GÒ�ç î l4�GÒj ��ç�� � ����M�D � � ß à�á�á�ß âD� � ã �Gà � � ß à�á�á�ß âD� � ã �Gàè	D	ø$��D ó ç ��Ò�ç î l î j D�s�ø9D$l � D � Ò r �GÒ4{=D$��D ó ��øDç Ò�����ç � D�è ç�l¿Ò r Dø�� � Ò ð åDß â á � ß ��� � ã � � ð åDß â á � ß ��� � ã � �D j7j D ó Ò î j:� ����D:��l�è���D�� � D�L7� ó/n � C ��D9D k D$l�Ò ð �GæDá	ß äGâ � ã � ä ð �GæDá	ß äGâ � ã � äD j7j D ó Ò î j�� �/��M��GÒ�ç î l î j ø3���DÒ�ç ó ç$ø3�GÒ�ç î l � ð �GåDß à ��� ß æDà�áKã � å ð � � ß � â � ß ��äG� ã �	�D j7j D ó Ò î j�� �/��M��GÒ�ç î l î j:� D ó M���ç Ò�ç�D � ð � åDß àDáD�Gß à�� � ã � � ð � åDß àDáD�Gß à�� � ã � �D j7j D ó Ò î j ��D3� �$� D �$��k D$l�Ò î j ç�l � D9lKÒ î ��ç�D � ð � ß � ä æDß æ�æDæKã æ�æ ð � ß � ä æDß æ�æDæKã æ�æî Ò r D$�4��D ó DDç � ��L���D�{=��ç Ò�DDð î j7j�� ð �	ß å �Dä ß ��� àKã � � ð �	ß å �Dä ß ��� àKã � �ø$� î'� ç � ç î l j�î � � Ò�� j7j ��D Ò�ç���D k D$l�Òªç�l�è'D k l�ç Ò�ç�D � L7� � D�è î l� ó Ò/M�����ç ��� � Ò/M�è i ð � ß �	� �	ß â æ � ã æ�æ ð � ß �	� �	ß â æ � ã æ�æî Ò r D$� ø$� î'� ç � ç î l � ð � ß ä	ä �	ß á â � ã â á ð � ß ä	ä �	ß á â � ã â á��D ó�î C l�ç Ò�ç î l î j è	D j D9����D	è Ò���s<� �$� D Ò � x3��ç ��LDç��!ç Ò�ç�D � ��ß �Gå ä ß æ	à � ã � à ��ß �Gå ä ß æ	à � ã � àî Ò r D$�Z� k£î M/lKÒ � æ�ã æ�æ{f�	ç Ò/DDð î j7j î6j è�ç � ç:è	D$l�è � Ò r ��Ò1����D�l î Òf��D óKî C l�ç � D�è ð$� ß æ ��� ß áD��á�ã � áè	D	ø$��D ó ç ��Ò�D�è óKî l ��î � ç:è���Ò�ç î l è�ç j7j D$��D$l ó D � ��l�è k ç�l î �Gç Ò iç�l�Ò�D9��D � Ò � ð �	â � ß ��� áKã à �DP}6M�ç Ò i ��ÒüÒ r D�L�D C ç�l/l�ç�l C î)j Ò r Dûø9D$��ç î è!� � æ x å x � æ�æ�� 
� ó�óKî ��è�ç�l C Ò î ç ã � ã � ã
Â�Ã	Í È�Ñ�Ð�Í Æ�Î�Â�Ï È£Ã Â�ÎKÍ Î�È�Â�Í Î Ì Å�Ï Ç�È

�
�
�

�	�6�1���6�w� �.�.�:�'�
�	�9�����$��������� �'�9������������������.�$�9 �¡.¢$£�¤� �¥	�Z¦$�$¤���£�§�¨ ©�ª-«9¬�«3�ª9ª7®�¯6°'±�±�£	¤�§���²'³d �£X �¥	�<³/´ °	´ µ�´
�����P�3���/�3�3������� ��� �/�����������P�����/��� ���

°/§�¶7��µ' �·)�9²� �µ_ �£=¸�°�²/§w°/²/§�¹��$��¸�§���²'³�µ�§.���f P£»º °�¸9�9°: ���£/²4°:  ¢�°���¤Xº °�¸9��� � � ß àDá�á�ß âD� � ã ��à � � ß à�á�á�ß â�� � ã ��à§	�$¦$¤���±P� °) ���£�²_£/¢5��¼�¦$�$²/µ��9µ� �¥�°: 1½)�$¤��<±�°�¦P�9 -°�¸��-¾��9§!��²� �¥'�Z¦3°/µ	  ð àDß â á � ß �Dä � ã á	à ð à�ß â á � ß �Dä � ã á	à�9¢7¢7��±	 �£�¢#µP°/¸���°/²�§�¸��3°/µ��Z¹7°8±9¿5°'³�¤��$�$·)�9²�  ð ��â�ä ß à � ��ã � � ð �	â�ä ß à � ��ã � ��9¢7¢7��±	 �£�¢Àº °�¸7�9°: ���£�²_£�¢#¦�°/¤6 ���±P��¦�°) ���£�²/µ ð �GåDß à ��� ß æ�àDáKã � å ð � � ß � â � ß ��äG� ã �	��9¢7¢7��±	 �£�¢Àº °�¸7�9°: ���£�²_£�¢�µ���±���¤��$ ����9µ ð � åDß à�áD�Gß à�� � ã � � ð � åDß àDáD�Gß à�� � ã � ��9¢7¢7��±	 �£�¢Á¤���°�µ$µ��9µ$µ$·)�$²: #£�¢)��²5º��$²: �£�¤����9µ ð � ß � ä æDß æ�æDæKã æ�æ ð � ß � ä æDß æ�æ�æKã æ�æ£: �¥	�$¤4¤���±$�7��º °/¹�¸��f½:¤��$ ���Â £�¢7¢Pµ ð â ß � â �	ß æ � â ã æ�å ð â ß � â �	ß æ � â ã æ�å
¦9¤�£5º-��µ7��£�²=¢$£�¤<µ' �°/¢7¢5¤��	 ���¤��9· �$²� .��²�§	�$·)²��9 ����7µ1¹7°�µ��$§�£/²4°8±/ P�9°�¤�� °�¸)µ' P��§5¡ ð � ß ��� �	ß â æ � ã æ�æ ð � ß �	� �	ß â æ � ã æ�æ£: �¥	�$¤4¦$¤/£5º-��µ7��£/²/µ ð � ß ä�ä �	ß á â � ã â á ð � ß ä	ä �	ß á â � ã â á
¤���±�£8³�²��$ ���£/²_£�¢#§	�$¢7�$¤�¤��$§Ã -°�¼1°/µ$µ��� �µ�«P¸�� °/¹9��¸��$ ����9µ �	ß ä á��	ß å ��ä ã à�� ��ß ä á��	ß å �Dä ã à��£: �¥	�$¤Z°/·�£.��²: �µ æ�ã æ�æ½)¤��9 ���Â £�¢7¢�£/¢#§���º-��§	�$²/§�µ_ �¥�°) '°/¤��Z².£:  ¤���±�£8³�²�� ¾��$§ ð$� ß � ��� ß å�æ�àKã � à§	�$¦$¤���±P� °: ��$§Ä±�£/²/µ�£�¸���§�°) ���£/²=§���¢7¢P�$¤��$²8±9�9µ#°/²�§�·.��²'£	¤$�$ �¡	��²: ��$¤��7µ' �µ

áD� � ß â � áKã áGå
Å�Æ ��Ç/È��.��È<È3É Å1Ê'Å �	Ç7�)�.ÇP�:�Ä�6ËfÈ�É Å � Å �	Ç9� ÌdÍ �'�9�/�$���������9Î �6����� �8Ì8Ç7�:�»È3��Ç � � � Ï�� ���P���'���3���	����� ��� �/�7�����/�3���'����� ���
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¤ ¾ü¼ � ¹ Á ¤K¤¿��¤�¡ ¤�� ÿ ¨�¥
Â%ÃKÄKÃKÅ�Ä�Å�Æ�Æ�Ç Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�È

Ï�¼ «�´:Ë�¯�°£ÊD�¬w+K«�¯�

D�ëòù�Ø ìDú�ÙDÙòÝ!Ó	Ø Ó	é Ö Ù�Ý � ��ß �	� � ß á � ��ã �Gá � � ß � ä å�ß ä á	áKã à âD�ëòù�Ø ìDú�ÙDÙû×DÙ�ÔDÙ�ÚOÖ Þ Ý � æDá�ß ä�äG� ã � â � ä	� ß à�å � ã â àD�ëòù�Ø ìDú�Ù	é�í ì	Ô�ÞOé Ö ×	÷�ÞOÖ ìGÔ�Ý � ß � � åDß â á � ã ��� � ß � á â ß à �	â ã æ �ó ìGë³ùDÙ	ÔDÝ!Ó�Þ Ö ì	ÔDÝ½Ú ìGé�Ü�Ö Ý ëòÖ Ý!Ý!Ó	Ø �	â�â ß á	å	æ�ã à � � �Gå�ß � å ä ã � àÃGÐ�ÍOÃ�Æ�ÇKÍ Å�Ç�Ð�Ï Ç Ì ÃKÎKÍ Ì Å�ÅGÍ Î�Ç�Î�Ï Ì Æ

�Kê�Ù	é ÓDÕ	Ù¦Ô	÷	ëò×�Ù	é�ìDÚ�Ù	ëòù�Ø ìDú�ÙDÙDÝ å â æ å â�ä

ÏG¶ ´:�®�+

D�ëòù�Ø ìDú�ÙDÙòÝ!Ó	Ø Ó	é Ö Ù�Ý ��� ß á�� � ß � ��ä ã â � � ä ß â��Dä ß å�æ�áKã ä àD�ëòù�Ø ìDú�ÙDÙû×DÙ�ÔDÙ�ÚOÖ Þ Ý å ��� ß à � à�ã � á �	á	æ�ß � � â ã � àD�ëòù�Ø ìDú�Ù	é�í ì	Ô�ÞOé Ö ×	÷�ÞOÖ ìGÔ�Ý â ß � á � ß �	� æ�ã â å �	ß à â � ß ä�â�ä ã � �ó ìGë³ùDÙ	ÔDÝ!Ó�Þ Ö ì	ÔDÝ½Ú ìGé�Ü�Ö Ý ëòÖ Ý!Ý!Ó	Ø å �Dä ß � á � ã á	æ ��� æ�ß æ�� ä ã � æÅ�Ñ�Í Â�ÐKÈ�Í Î�È�Ñ�Ï Å�Ð Å�È�Í Ñ�Ñ%Ã	Í Ñ�Î�Å�Ï Ð�Ç

�Kê�Ù	é ÓDÕ	Ù¦Ô	÷	ëò×�Ù	é�ìDÚ�Ù	ëòù�Ø ìDú�ÙDÙDÝ � â � æ � â æ	æ
�
�
�
,1)250$7,21�5(*$5',1*�7+(�$&78$5,$/�678'<�
�
7KH�PDLQ�DFWXDULDO�DVVXPSWLRQV�DUH�WKH�IROORZLQJ��
�
��,QIODWLRQ�

6DODULHV��ZDJHV�DQG�FRPSHQVDWLRQV�ZLOO�EH�DXWRPDWLFDOO\�DGMXVWHG�DFFRUGLQJ�WR�WKH�SUHYDLOLQJ�FKDQJH�LQ�WKH��
FRQVXPHU�SULFH�LQGH[�
�
��6DODU\�VFDOH�

6DODULHV�DQG�ZDJHV�LQFUHDVH�E\������SHU�DQQXP�LQ�QRPLQDO�SULFHV�L�H��LQFOXGLQJ�LQIODWLRQ��
�
&��,QWHUHVW�5DWH��
7KH�GLVFRXQWLQJ�UDWH�IRU�WKH�FDOFXODWLRQ�LV������
�
�
�
�
�
�
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Â�Ã�ÄKÃKÅ�Ä�ÅKÆ�Æ�Ç Â�Ã�Ä�Ã�Å�Ä�ÅKÆ�Æ�È
Ï�¼ «�´:Ë�¯�°£ÊD�¬w+K«�¯�

ó ì�Ý$Þ�ìDÚ�Ý�Ó	Ø ÙDÝ â àDß ä á	æ�ß á�áGæ�ã � � â�â ß à â á�ß � � � ã � âD�ëòù�Ø ìDú�ÙDÙòÙ�Û�ù�Ù	ÔDÝ!ÙDÝ � åDß å�á ä ß â å ä ã � � � â ß á�� � ß � å ä ã å	åÒ�ï	Ö é ÜGðOù�Ó	é Þ ú»Ú ÙDÙDÝ � ß äGâ á�ß � â å�ã � � � ß � æDá�ß å � �Kã äGâÒ�ï	Ö é ÜGðOù�Ó	é Þ ú¦×DÙ	ÔDÙ�Ú Ö Þ Ý � ß á�á	åDß à � ��ã äGâ � ß �	â åDß æ � á�ã å âÒ�Ó�Û�ÙDÝ6Ð¦Ü�÷�Þ Ö ÙDÝ å��	åDß à �	� ã å	å å � �	ß æ��Gá�ã å�á� Ó	é Ö ìG÷DÝ Ù�Û�ùDÙ�ÔDÝ!ÙDÝ � ä ß æD� â ß à�æ ä ã � à � æDß å � æDß á � á�ã �	�j Ö Û�ÙDÜûÓ�Ý�Ý!Ù�Þ�Ü	Ù	ù	é ÙDí�Ö Ó�ÞOÖ ìGÔ � ß � âD� ß � ä æ�ã áD� � ß ä å�àDß à � � ã ä�äÃGÆ�ÅGÍ Â�Î�ÆKÍOÅKÇ�Â�Ï Â�Ð Ñ�Ñ�Í È�Î�Ñ�Í Æ%Ã Ì Ï Ì Æ

ÏG¶ ´:�®�+

ó ì�Ý$Þ�ìDÚ�Ý�Ó	Ø ÙDÝ � æDá�ß â åDá�ß â á ä ã â å � æ � ß â�â � ß ��å�åGã å�æD�ëòù�Ø ìDú�ÙDÙòÙ�Û�ù�Ù	ÔDÝ!ÙDÝ � àDß ä åDáDß ä å	æ�ã � � � �	ß �	� � ß å�à â ã á �Ò�ï	Ö é ÜGðOù�Ó	é Þ ú»Ú ÙDÙDÝ â ß æ�å � ß �	� � ã å�à � ß â � � ß à â æGã � åÒ�ï	Ö é ÜGðOù�Ó	é Þ ú¦×DÙ	ÔDÙ�Ú Ö Þ Ý � æDß âDäGâ ß �Gà	à�ã � ä á�ß â�ä�ä ß â áD�Kã à�àÒ�Ó�Û�ÙDÝ6Ð¦Ü�÷�Þ Ö ÙDÝ ä	� �	ß � á	áKã å â á�æ�àDß ��� � ã æ �� Ó	é Ö ìG÷DÝ Ù�Û�ùDÙ�ÔDÝ!ÙDÝ �	â ß áGå ä ß � â�� ã ��à ��� ß � â � ß ä æ � ã å�áj Ö Û�ÙDÜûÓ�Ý�Ý!Ù�Þ�Ü	Ù	ù	é ÙDí�Ö Ó�ÞOÖ ìGÔ � ß ��� � ß à�á � ã ��� � ß ä á � ß à	à � ã � äÃGÑ�ÅGÍ È�Â�Å	Í Ì Ð%Å�Ï Ð�Ñ Ã Ì Â�Í Ì Ç�ÆKÍ È�Ð�Â�Ï Î�Â

¡ÀK°$Ë��
D�ëòù�Ø ìDú�ÙDÙòÙ�Û�ù�Ù	ÔDÝ!ÙDÝ¸ïDÓ�ê�Ùû×�ÙDÙ	Ôûé ÙDÜK÷Dí�ÙDÜü×�ú»Þ ïDÙòÓ	ë¸ìG÷	Ô�Þ�é Ù	Ø Ó�ÞOÖ ÔDÕ¦Þ ì¦Ù�Û	ùDÙ�ÔDÝ!ÙDÝ½ÞOïDÓ�Þ�ïDÓ�ê�Ù×DÙDÙ	Ô³í�ïDÓ	é Õ�ÙDÜ¦Þ ìòÞOï�Ùûù	é ì�Ü�÷Dí!ÞOÖ ìGÔ³ìDÚ�ÞOïDÙûù�Ó	é Ù	Ô�Þ�í�ìGë³ùDÓ	Ô�ú

�
�
�

¥�§%� · ¤ò¢�� ¼Kÿ ¨K�½�

¡ º½¾ ��¤ · ¹ �¥�§%� · ¤G¥
¡ ¹»¾òÿ ¡%�½�
" �½� º ¤ ¹ �¨�§ ¤¦¥�§%� · ¤G¥
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Â%ÃKÏ Ã�Å�Ï ÅGÆ�Æ�Ç � á�ß � �GåDß ä ��æ � ã â æ â àDß �	� æDß � � æ�ã æ	æ � á�ß à â æ�ß �	â	â ã ä á ä	â ß ä à�æDß à�å â ã ä á

Â%ÃKÏ Ã�Å�Ï ÅGÆ�ÆKÈ � á�ß � �GåDß ä ��æ � ã â æ â àDß �	� æ�ß � � æ�ã æ	æ � á�ß à â æ�ß �	â	â ã ä á ä	â ß ä à�æDß à�å â ã ä á

Â%ÃKÏ Ã�Å�Ï ÅGÆ�Æ�Â � àDß à����	ß á	æ ä � ã â æ â åDß å � àDß � � � ã à	æ à â ß � äGâ ß æ � � ã å	å � �D� ß ��� � ß � � â ã � å
�
�
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3DUHQW�&RPSDQ\�

7$%/(�2)�&+$1*(6�72�),;('�$66(76�
kÀî	� D k D$l�Òªç�l¿Ò r D j ç�l���l ó ç ��� i D����

Ñ�Ò�Ó�Ô9Õ7Ö ×-Ø�Ö Ù�Ú l	D�ÒfL î£î n� ���3M�DÛ7Ü Ý�Ü�Þ�Ý�Þ�ß�ß�Û
ç � ���è�o�M � Ò k D$l�ÒÛ7Ü Ý�Ü�Þ�Ý�Þ�ß3ß�Û

à$Ô7á/â9Ö ÓPÖ Ø�Ö Ù/ÚÔ7Ù�Ó�Ø5Ù�ãà�ä3Ó�Ù�Õ9äPÒ�ÑÔPÙ�åÛ9Ü Ý�Ü�Þ�Ý�Þ�ß3ß�Û

Ö à$Óà�Ñ7æ�â9Ó�Ø�ç�Ò�Ú�ØÙ�ã�à�ä3Ó�Ù/Õ9äPÒ�ÑÔ7Ù Ý
à�Ñ�Ñ�Ö Ø�Ö Ù/Ú$ÓØ�Õ3à�Ú9Ó7ã3Ò�Õ�Ó à�Ñ7æ�â7Ó�Ø�ç	Ò�Ú3Ø Ñ�Ö Ó7×�Ù�Ó�à�è�ÓØ�Õ3à�Ú9Ó7ã�Ò�ÕPÓ

Ú�Ò�Ø�ä3Ù�Ù�éê7à�è�â�ÒÛ7Ü Ý�Ü�Þ�Ý�Þ�ß3ß�ë

è-à�Ú�Ñ Ü�ì í3í3î3ì Þ�Û�î7ï ë$Ü ð�ì ß3ß3ñ3ì î�ð�í7ï ß3í Ü�í3ì ë3ë�ñ9ï ð�ß î�Û3Þ�ì í�ë�ß7ï ß�Þ í3ß3î3ì ð�ñ�ò�ï Þ�ë ñ3ì ð�î�Û�ì ñ3ò7Ü�ï Þ�î

äPâ$Ö è�Ñ�Ö Ú$ó�Ó.ô�äPâ9Ö è�Ñ�Ö Ú9óÖ Ú$Ó�Ø9à�è�è à�Ø�Ö Ù�Ú$Ó.à�Ú�ÑÔ7Ù/Ú$Ó�Ø�Õ7â9Ô�Ø�Ö Ù�Ú×�Õ�Ù�æ�Ò3Ô�Ø�Ó
Ü�î3ì ð3Þ3Û�ì Û�ñ9Ü�ï î�ò ñ3ì Û�ñ�ð�ì Þ3ò7Ü�ï ò�ë Ü�ì ëPÛ�î3ì î�í�ë9ï Ü�ë ò7Ü�ì î3ß3ß9ï ß3î ð�ð�ì î�Û�î7ï ë$Ü ð3ò�ì ð3Þ�ß7ï Ü�ñ Þ3î3ì ð3Û�ß3ì Ü�ß�ë9ï Þ�ß

ç�à$Ô$õ$Ö Ú�Ò�Õ�ö)Ø�Ò�Ô$õ�Ú�Ö Ô�à�èÒ�á/â$Ö ×�ç�Ò�Ú3Ø�à�Ú�Ñ#Ù9Ø�õ�Ò�Õç	Ò�Ô$õPà�Ú�Ö Ô3à�è8Ò�á�â$Ö ×3ç�Ò�Ú�Ø Þ�ì ß3ñ3î3ì ñ�ë�í7ï ñ3ß Û�ì ð3ò7Ü�ì ð�ð�ë9ï Þ�ß ÷ Þ3ò�ì î9Ü�í7ï Ü�ò î�Þ�Û�ì ð3Û3ð�ï ëPÞ ß7ï ß3ß ò�î7ï Û�ß î3ì Þ3ð�ë�ì Þ�ëPÛPï í�ð

ç	Ò�à�Ú9Ó Ù/ãØ�Õ3à�Ú$Ó7×�Ù�Õ�Ø9à�Ø�Ö Ù�Ú Ü�ì ß3î3ß3ì òPÜ�ÛPï í�ò ð�í�ë�ì Ü�ð�ñ7ï ß3ß ÷ ë�ß3ì Û�í3î7ï î�ñ Ü�î�í3ì ð3ò7Ü�ï ò3ò ß7ï ß3ß ð7Ü�ì ë7ð�ñ7ï Û3ð Ü�ì ò3Û3Þ�ì ð�ñ3ñ7ï ò7Ü

ã�Ö ø3Ø�â�Õ9Ò�Ó.à�Ú�ÑZã�Ö ØPØ�Ö Ú$ó�Ó ë�ì ò�ß�Û�ì ß�í�ÞPï Û�î Þ�ì î�ò�ë�ì ñ�ñ�ÛPï î�ð ÷ Û3ð�ë�ì ß�ð3ðPï î�Þ ò�ßPð�ì í�ò�îPï ß�ð ß7ï ß3ß ð3Û3ì Û7Ü�ë9ï ò�í ò�ì î�ò�î3ì ð�ñ9Ü�ï î�ð

ã�Ö ø�Ò�Ñ:à$Ó�ÓPÒ�Ø�Ó:â$Ú�Ñ�Ò�ÕÔ7Ù/Ú$Ó�Ø�Õ7â9Ô�Ø�Ö Ù�Ú:à�Ú�ÑÑ$Ù�ù#ÚZ×�à�ö�ç�Ò�Ú�Ø�Ó ß7ï ß3ß Þ�ì í�Û�ë9ï ò�ß ÷ Þ�ì í�Û�ë9ï ò�ß Û�ßPò�ì î�Þ3Û�ï í�ð Û�í�ì Þ3î3î7ï ò3ð Þ�î3ñ3ì Û3ð3òPï Þ3ß

ú�û/ú7ü�ý þ9ÿ�� ������� þ����	� þ�
�
���� ������ ������ ������� þ���� ÿ������ 
� þ����� ������� �
�
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3DUHQW�&RPSDQ\�

7$%/(�2)�&+$1*(6�72�),;('�$66(76�
k£î'� D k D$l�Ò ç�l¿Ò r D j ç�l���l ó ç ���i D��/�è'D ��ó �Gç$ø�Ò�ç î l l�D Ò=L î%î n� �/�3M	D� ��x�� � x � æ�æ��

è'D�ø$��D ó ç �GÒ�ç î lM�ø Ò î� ��x�� � x � æ	æ �
è	D	ø$��D ó ç ��ÒKç î lî j �/L �Dî ��L�D	èó�î Ý� ��x�� � x � æ	æ �

è'D�ø$��D ó ç �GÒ�ç î l è�ç � ø î.� �/� �Ò/�$��l ��j D9� �
Ò î Ò��/�è	D	ø$��D ó ç ��ÒKç î l� ��x�� � x � æ�æ��

l�D Ò=L î%î n5� ���3M�D� ��x�� � x � æ	æ��
è à�Ú�Ñ

á�ß â å � ß áGà � ã � å æ�ã æ�æ æ�ã æ�æ áDß â å � ß áGà � ã � å
äPâ$Ö è�Ñ$Ö Ú$ó�Ó.ôäPâ$Ö è�Ñ$Ö Ú$óÖ Ú9Ó�Ø9à�è�è-à�Ø�Ö Ù/Ú9Óà�Ú�ÑÔ7Ù�Ú$Ó�Ø�Õ9â9Ô�Ø�Ö Ù/Ú×3ÕPÙ�æ�Ò�Ô�Ø�Ó

� åDß âD� æDß � æ���ã � æ ä ß âD��ä ã ä�â � � � ß å � áKã à � � ß � � áDß æ � � ã ��� ð ä ß ��ä ��ã ä å � ß �Dä æDß â à��	ß á â �	â ß � �Dä ß âD��ä ã �	â

ç�à$Ô$õ�Ö Ú�Ò�Õ�öØ�Ò�Ô$õ�Ú$Ö Ô�à�èÒ�á/â9Ö ×3ç�Ò�Ú�Ø�à�Ú�ÑÙ$Ø�õ�Ò�Õç�Ò�Ô$õ7à�Ú$Ö Ô�à�èÒ�á/â9Ö ×3ç�Ò�Ú�Ø åDß ��â �	ß � � � ã äGâ � ß �	â àDß å âD� ã æ â � ß ��� �	ß �Gæ ä ã � � �D�	â ß ä æ � ã � à à�å�ã �Dä � ß ä	� àDß á	á�å�ã ��� � ß ��� åDß �Gâ à�ã â �
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ç�Ò�à�Ú$Ó Ù�ãØ�Õ3à�Ú9Ó7×�Ù/Õ�Ø9à�Ø�Ö Ù/Ú � ß à �	� ß â áDáKã à � á â�â ß � å�à�ã â � ��� åDß à�æ � ã � á � � �	ß ä ��æGã ä � � � ß � à���ã �Dä � ß � æD�	ß à �	â ß ��� � � à�ß á â�� ã � à
ã�Ö ø3Ø�â$Õ9Ò�Ó.à�Ú�Ñã�Ö ØPØ�Ö Ú$ó�Ó àDß åDà	åDß â á � ã å â � ß � �	á�ß äG� æ�ã åDá � ß á â �	ß à äGâ ã à�� åDà â ß á �	� ã � ä � � ß á âD� ã � à â ß á â àDß å ä å�ã � � � ß á � á�ß á	á â ã � �

ã�Ö ø�Ò�Ñ)à$Ó�ÓPÒ�Ø�Óâ�Ú�Ñ�Ò�ÕÔ7Ù�Ú$Ó�Ø�Õ9â9Ô�Ø�Ö Ù/Úà�Ú�Ñ5Ñ�Ù�ù5Ú×�à�ö�ç�Ò�Ú�Ø�Ó
� åDá�ß ��â à�ã � æ æ�ã æ�æ æ�ã æ�æ � åDáDß �	â à�ã � æ

¨ ¹ ¨K�½� Ç�ÃGÍ Æ�Å�Ç�Í Ì È�Î�Ï Ñ Ì Ç�Í Ç Ì Ã	Í Â�Ð�Æ�Ï Ã�Ñ È�Í Î�Ç�ÑKÍ ÇKÂ�Ç�Ï Å�Ç Å�Í Å Ì È�Í Î�Ð�Î�Ï Î�Å Å�È�Í Ì Æ�Ñ�Ï Æ�Ñ Ã�ÅGÍ È�Ð�Æ�Í Ð�Ñ�Å�Ï Ï Å Ì Â�Ð�Í ÇKÈ�È�Í Ð�ÇGÈ%Ï Æ�Æ

�
¼ «�´:Ë�¯K°£¢��¬w+K«�¯�

l�D Ò=L î%î n5� ���3M�D� ��x�� � x � æ	æ��

��è�è�ç Ò�ç î l �Ò��$� ��j D$� �
æ ��x æ ��x æ â ð� ��x�� � x æ â

è�ç � ø î.� ��� �Ò��9��l ��j D$� �
æ ��x æ ��x æ â ð� ��x�� � x æ â

Ò î Ò����è'D�ø$��D ó ç ��Ò�ç î l� ��x�� � x � æ	æ â
l�D Ò=L î%î nL7�/�3M	D� ��x�� � x � æ	æ â

����l�è á�ß â å � ß áGà � ã � å æ�ã æ�æ á�ß â å � ß á	à � ã � å
L�M�ç�� è�ç�l C � Ð<L�M�ç���è�ç�l Cç�l � Ò���������Ò�ç î l � �/l�èóKî l � Ò���M ó Ò�ç î lø$� î o3D ó Ò �

� åDß â�� æ�ß � æD��ã � æ �Dä �	ß à�æ � ã æ�à � ß � â�â ß �	�GåGã à ä � �	ß ��å ä ß � å	æ�ã �Gá

k � ó�r ç�l�D$� i Ò�D ó�r l�ç ó �/�DP}6M�ç�ø k D9lKÒ<�/l�èî Ò r D$� k D ó/r �/l�ç ó ���DP}6M�ç�ø k D9lKÒ åDß �	â �	ß � � � ã ä	â � � � ß âD� � ã � � � å�àDß ä	� à�ã å	æ �	ß ��� æDß æ � åGã � à � ß �Dä àDß á ��� ã â�ä

k D��/l �³î jÒ��9��l � ø î ��Ò���Ò�ç î l � ß à �	� ß â á�áKã à � �Dä ß æ âD� ã � � � � àDß å ä � ã �	� � ß � å�æDß á�� ä ã � á � á � ß � æ	æ�ã � �

j ç s	Ò/M���D � ��l�èj ç ÒGÒ�ç�l C � àDß å�à	åDß â á � ã å â ä	� æDß à � áKã å�à à � ß � á ä ã � à åDß â � � ß � � æGã â å � ß æ�à � ß � ä æ�ã â�ä

j ç s�D	èw� �9� D Ò � M	l�è	D$�óKî l � Ò���M ó Ò�ç î l4�/l�èè î {!lõø�� i�k D$l�Ò � � å�á�ß �	â à�ã � æ ����� ß � á â ã à�à æ�ã æ�æ � à ä ß å�� � ã ä à

¨ ¹ ¨��½� Ç�ÃGÍ Æ%ÅKÇKÍ Ì�Ì È�Î�Ï Ñ Ì Ã	Í Ð�Ð Ì ÍOÅGÐ£ÃKÏ Æ�Î È%Ç�Ñ�Í Æ%ÃGÐ�Ï ÃGÆ ÃGÈ�Í Â�Ð Ì Í Ì Â�Å�Ï Ñ�Æ Â�Ð�Í Æ�Î�Î�Í Å Ì�Ì Ï Æ�Â
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�
�
�
�
�
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*5283�

7$%/(�2)�&+$1*(6�72�),;('�$66(76�
�� ¾¦¹." ¤ ¾ ¤K¡£¨ ÿ ¡�� ÿ ¡%�½¡£¢ ÿ �½�Á ¤�� · Å�Æ�Æ�È* ¤G¥�¢ ·�ÿD¼ ¨ ÿ�¹ ¡ ¡ ¤	¨ � ¹ ¹ B" �½� º ¤

Â�ÃKÄKÃ�Å�Ä�Å�Æ�Æ�Â
ÿ �£¥� * m�º ¥K¨ ¾ ¤�¡£¨

Â�ÃKÄKÃ�Å�Ä�Å�Æ�Æ�Â � * * ÿ ¨ ÿ�¹ ¡À¥¨ · �À¡À¥	�G¤ · ¥ * ÿ ¥ ¼K¹ ¥K�½�D¥¨ · �À¡À¥	�G¤ · ¥
�%¢�þ º£ÿ ¥ ÿ ¨ ÿ ¹ ¡¢ ¹ ¥K¨
Â�ÃKÄKÃ�Å�Ä�Å�Æ�Æ�È

¨ ¹ ¨��½�
* ¤ ¼�· ¤�¢ ÿ ��¨ ÿ ¹ ¡

¡ ¤	¨ � ¹ ¹ B" �½� º ¤
Â%ÃKÄKÃKÅ�ÄGÅKÆ�Æ�È

è-à�Ú�Ñ � ß æ ä�â ß � æ � ã � � â ß áD� ä ß â�ä�ä ã ��� � ß æDå	àDß � � � ã �Gæ ��� àDß æ �	� ã � � ä ß à�àD�	ß á	á � ã â á ä ß à�àD��ß á	á � ã â á
äPâ$Ö è�Ñ�Ö Ú$ó�Ó.ô�äPâ9Ö è�Ñ�Ö Ú9óÖ Ú$Ó�Ø9à�è�è à�Ø�Ö Ù�Ú$Ó.à�Ú�ÑÔ7Ù/Ú9Ó�Ø�Õ9â9Ô�Ø�Ö Ù�Ú×3ÕPÙ�æ�Ò�Ô�Ø�Ó

� æ�ß æ �Dä ß à�å â ã â æ á�ß ��� � ß æ â � ã á�á �Dä	� ß àDæ � ã � á � áDß áGå��	ß â � áKã â å � ß � � åDß æ�á�æ�ã á â � åDß à � áDß � � à�ã à �

ç�à$Ô9õ�Ö Ú�Ò�Õ�ö)Ø�Ò�Ô$õ�Ú$Ö Ô�à�èÒ�á/â$Ö ×3ç	Ò�Ú3Ø�à�Ú�Ñ�Ù$Ø�õ�ÒPÕç	Ò�Ô$õPà�Ú�Ö Ô�à�èÒ�á/â$Ö ×3ç	Ò�Ú3Ø å�ß ����ä ß äG� å�ã � � ð �Dä ß æ � á�ã ��� à�à�àDß � æ�áKã � � â ß ��� å�ã æ � å�ß ä à � ß áGå ä ã ä � �	ß � � àDß å	å � ã æDá � ß â�â	â ß � æDáKã á �

ç	Ò�à�Ú9Ó Ù/ãØ�Õ3à�Ú$Ó7×�Ù�Õ�Ø9à�Ø�Ö Ù�Ú ��ß á ä æDß � �Gæ�ã � � ð �GæDß ��ä åKã åDá � ß � ä �	ß �Gá â ã â à à�åDá�ß â�ä à�ã á�� â ß â á � ß � âD� ã ä æ � ß á �Gâ ß æ � à�ã áD� � ß à���à�ß �	� å�ã æ�å
ã�Ö ø3Ø�â�Õ9Ò�Ó.à�Ú�Ñã�Ö ØPØ�Ö Ú9ó�Ó � � ß � â � ß â å � ã á ä ð �	â �Gß æ â	â ã å � á	å�àDß � �	��ã á � � � � ß � æ � ã å�á � � ß � â � ß å�� ä ã �Gæ � æDß � åDá�ß à ä å�ã á ä � ß � á � ß á âD� ã â �

ã�Ö ø�Ò�Ñ:à$Ó�ÓPÒ�Ø�Ó:â$Ú�Ñ�Ò�ÕÔ7Ù/Ú9Ó�Ø�Õ9â9Ô�Ø�Ö Ù�Ú:à�Ú�ÑÑ$Ù�ù#ÚZ×�à�ö�ç�Ò�Ú�Ø�Ó � � áDß ��� à�ã áGå ð�� � á	ß �D� à�ã áGå ��� �	ß �D��à�ã å â �Dä ß � å�å�ã à â �DäGâ ß � áGæ�ã ä æ æ�ã æ�æ ��äGâ ß � á	æ�ã ä æ
¨ ¹ ¨K�½� È�ÎKÍ Ç�Å	È�Í Ñ%ÅKÇ�Ï Ñ�Ñ;Ã�Â�Í Ì ÂKÐ�Í Ñ�Â�Å�Ï Ç�ÃBÈ�Í Ñ�Â�È�Í È�Ñ�Ñ�Ï Ì ÇBÃ	ÍOÅ�Î�Â�Í È�Å�Ç�Ï È�È Î�ÂKÍ Ñ�È%ÃGÍ Å�Ç�Ç�Ï Å�Ç ÃGÑ�Í Ç�È Ì Í Ç Ì Î�Ï Î�Î È�È�Í Â�Ñ�ÂKÍ Î Ì Ð�Ï ÇKÑ

*5283�
l	D Ò=L î%î n� ���3M�D� ��x�� � x � æ	æ��

��è�è�ç Ò�ç î l �è�ç � ø î.� ��� �
æ ��x æ ��x æ â ð� ��x�� � x æ â

Ò î Ò����è	D	ø$��D ó ç ��ÒKç î l� ��x�� � x � æ	æ â
l�D ÒfL î%î)n� ���3M�D� ��x�� � x � æ	æ â

è à�Ú�Ñ ä ß à�àD�	ß á	á � ã â á à ä ß ��å � ã åDá æ�ã æ�æ ä ß á â ��ß � �Gå�ã � å
äPâ$Ö è�Ñ$Ö Ú$ó�Ó.ô�äPâ$Ö è�Ñ�Ö Ú$óÖ Ú9Ó�Ø9à�è�è à�Ø�Ö Ù/Ú$Ó.à�Ú�ÑÔ7Ù/Ú9Ó�Ø�Õ9â9Ô�Ø�Ö Ù/Ú5×3ÕPÙ�æ�Ò�Ô�Ø�Ó � áDß áGå��	ß â � áKã â å â á	åDß � äG� ã � ä � ß � ��� á � å�ã ��� � åDß � � áDß á	à â ã â��

ç�à$Ô$õ�Ö Ú�Ò�Õ�ö)Ø�Ò�Ô$õ�Ú�Ö Ô�à�èÒ�á/â9Ö ×3ç�Ò�Ú�Ø�à�Ú�Ñ�Ù$Ø�õ�Ò�Õç�Ò�Ô$õ7à�Ú�Ö Ô�à�è'Ò�á/â9Ö ×3ç	Ò�Ú3Ø å�ß ä à � ß áGå ä ã ä � å � àDß æDá � ã � â ��ß à�� � ß å � æ�ã �	â � ß á â å�ß � � � ã æ �

ç�Ò�à�Ú$Ó Ù�ã/Ø�Õ3à�Ú$Ó7×�Ù/Õ�Ø9à�Ø�Ö Ù�Ú â ß â á � ß � âD� ã ä æ å ä	� ß ��� �Kã � ä
� ß � à	åDß â�âD� ã �	â � ß æ ä áDß á � å�ã � �

ã�Ö ø3Ø�â�Õ7Ò�Ó.à�Ú�Ñ5ã�Ö ØPØ�Ö Ú$ó$Ó � � ß � â � ß å�� ä ã ��æ â à � ß � à�á�ã � �
� æ�ß â å�åDß �	â à�ã á�á � ß � â à�ß ��å ä ã á �

ã�Ö ø�Ò�Ñ)à$Ó�ÓPÒ�Ø�Ó:â�Ú�Ñ�Ò�ÕÔ7Ù/Ú9Ó�Ø�Õ9â9Ô�Ø�Ö Ù/Ú)à�Ú�ÑZÑ$Ù�ù#Ú×�à�ö�ç�Ò�Ú�Ø�Ó �DäGâ ß � áGæ�ã ä æ á�àDß � � àGã æ�à ð � á � ß �Dä à�ã ä à
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'HDU�6KDUHKROGHUV��
,�ZHOFRPH�\RX�DQG�,�ZRXOG� OLNH� WR� WKDQN�\RX� IRU�\RXU�SDUWLFLSDWLRQ� LQ�WKLV�*HQHUDO�6KDUHKROGHU¶V�PHHWLQJ��
'XULQJ������6DUDQWLV�ILQDQFLDO�UHVXOWV�GHPRQVWUDWHG�D�FRQVWDQW�JURZWK�LQ�WXUQRYHU�DV�ZHOO�DV�LPSURYHG�SURILW�
PDUJLQV��ZKLFK�VHUYHG�WKH�FRPSDQ\¶V�UHLQIRUFHPHQW���

'XULQJ������WKH�FRPSDQ\�SUHVHQWHG�VWURQJ�ILQDQFLDO�UHVXOWV�LQ�WHUPV�RI�WXUQRYHU�DQG�SURILWDELOLW\��7KLV�ZDV�
WKH�UHVXOW�RI�WKH�*URXS¶V�VWDEOH�VWUDWHJLF�JURZWK��ZKLFK�LV�EDVHG�RQ�WKH�FRPSDQ\¶V�JUHDWHU�H[SDQVLRQ�LQ�WKH�
(DVWHUQ�(XURSH��DQG�PDLQO\�LQ�WKH�PDUNHWV�RI�7XUNH\�DQG�8NUDLQH��DV�ZHOO�DV�LQ�WKH�VWURQJ�VXSSRUW�RI�LWV�RZQ�
SURGXFWV�7KH�*URXS¶V�WXUQRYHU�UHDFKHG��������PLR�¼��LQFUHDVHG�E\��������FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�
LQ��������������PLR�¼���(DUQLQJV�EHIRUH� WD[HV�	� LQWHUHVW� �(%,7��DPRXQWHG� WR�������PLR�¼�DQ� LQFUHDVH�RI�
������� YHUVXV� ����� �������PLR� ¼��� 7KH�*URXS� IRU� WKH� VSHFLILF� SHULRG� RI� WLPH� SUHVHQWHG� HDUQLQJV� EHIRUH�
WD[HV� �(%7�� ������PLR� ¼�� LQFUHDVHG� E\� ������� YHUVXV� ����� �������PLR� ¼��� )LQDOO\�� WKH� *URXS� SUHVHQWHG�
HDUQLQJV�DIWHU�WD[HV�DQG�PLQRULW\�LQWHUHVWV�� ��������PLR�¼��LQFUHDVHG�E\���������FRPSDUHG�WR������
�������PLR�¼��5HJDUGLQJ�WKH�EUHDNGRZQ�RI�WKH�*URXS¶V�WXUQRYHU�SHU�EXVLQHVV�XQLW��ZH�FDQ�REVHUYH�WKDW�WKH�
*URXS¶V�FRUH�EXVLQHVV�XQLWV��PDVV�PDUNHW�FRVPHWLFV��KRXVHKROG�SURGXFWV�DQG�KHDOWK�FDUH�SURGXFWV�ZHUH�WKH�
EHVW� SHUIRUPHUV� DQG� GHPRQVWUDWHG� JURZWK� RI� ��������� ������� DQG� �������� UHVSHFWLYHO\�� )LQDOO\�� WKH�
OX[XU\�FRVPHWLFV�GLYLVLRQ�DOVR�UHDOL]HG�VWURQJ�JURZWK������������

7XUQRYHU¶V�JHRJUDSKLFDO�EUHDNGRZQ�LQGLFDWHV�WKDW�*UHHFH�FRQWULEXWHG��������WR�WRWDO�VDOHV�IRU�������YHUVXV�
������� LQ� ������� ZKLOH� (DVWHUQ� (XURSHDQ� FRXQWULHV� FRQWULEXWLRQ� DGYDQFHG� WR� ������� �YHUVXV� ������� LQ�
�������0RUHRYHU��WKH�(DVWHUQ�(XURSHDQ�PDUNHWV�DV�D�WRWDO�UHDOL]HG�GRXEOH�GLJLW�JURZWK������������ZLWK�WKH�
KLJKHVW� SHUIRUPHUV� 3RODQG� ����������� &]HFK� 5HSXEOLF� ����������� 6HUELD� ���������� DQG� )<520�
����������5HJDUGLQJ� WKH� EUHDNGRZQ� RI� WKH� *URXS¶V� (%,7� SHU� EXVLQHVV� XQLW� ZH� FDQ� REVHUYH� WKDW� PDVV�
PDUNHW� FRVPHWLFV� JHQHUDWHG� VLJQLILFDQW� JURZWK� UDWHV� IRU� ����� ����������� 0RUHRYHU�� KRXVHKROG� SURGXFWV�
DQG�KHDOWK�	� FDUH� SURGXFWV¶�SURILWDELOLW\�ZDV� LQFUHDVHG�E\�������DQG��������UHVSHFWLYHO\��)LQDOO\�� OX[XU\�
FRVPHWLFV� UHDOLVHG� VLJQLILFDQW� JURZWK� IRU� WKH� SHULRG� H[DPLQHG� ����������5HJDUGLQJ� (%,7� JHRJUDSKLFDO�
EUHDNGRZQ��ZH�FDQ�REVHUYH�WKDW�(DVWHUQ�(XURSH�JHQHUDWHG�VLJQLILFDQW�SHUIRUPDQFH������������ZLWK�3RODQG�
SRVWLQJ� WKH� KLJKHVW� JURZWK� UDWH� RI� �������� FRPSDUHG� WR� ������ )LQDOO\�� VLJQLILFDQW� JURZWK� UDWHV� IRU� WKH�
VSHFLILF�SHULRG�ZHUH�JHQHUDWHG�E\�6HUELD�������������%XOJDULD�������������DQG�)<520�������������
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