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,QWHULP#5HSRUW,QWHULP#5HSRUW,QWHULP#5HSRUW,QWHULP#5HSRUW

-DQXDU\#0#0DUFK#4<<<-DQXDU\#0#0DUFK#4<<<-DQXDU\#0#0DUFK#4<<<-DQXDU\#0#0DUFK#4<<<

x# *URXS#VDOHV#LQFUHDVHG#48#SHUFHQW#WR#6(.#5/455#0*URXS#VDOHV#LQFUHDVHG#48#SHUFHQW#WR#6(.#5/455#0*URXS#VDOHV#LQFUHDVHG#48#SHUFHQW#WR#6(.#5/455#0*URXS#VDOHV#LQFUHDVHG#48#SHUFHQW#WR#6(.#5/455#0

x# 2SHUDWLQJ#LQFRPH#URVH#58#SHUFHQW#WR#6(.#773#02SHUDWLQJ#LQFRPH#URVH#58#SHUFHQW#WR#6(.#773#02SHUDWLQJ#LQFRPH#URVH#58#SHUFHQW#WR#6(.#773#02SHUDWLQJ#LQFRPH#URVH#58#SHUFHQW#WR#6(.#773#0

x# 6WURQJ#HDUQLQJV#LPSURYHPHQW#IRU#&LJDUHWWHV/#&LJDUV/#3LSH#7REDFFR6WURQJ#HDUQLQJV#LPSURYHPHQW#IRU#&LJDUHWWHV/#&LJDUV/#3LSH#7REDFFR6WURQJ#HDUQLQJV#LPSURYHPHQW#IRU#&LJDUHWWHV/#&LJDUV/#3LSH#7REDFFR6WURQJ#HDUQLQJV#LPSURYHPHQW#IRU#&LJDUHWWHV/#&LJDUV/#3LSH#7REDFFR
DQG#6QXIIDQG#6QXIIDQG#6QXIIDQG#6QXII

x# 6WURQJ#RUJDQLF#JURZWK#IRU#6QXII#DQG#&LJDUV6WURQJ#RUJDQLF#JURZWK#IRU#6QXII#DQG#&LJDUV6WURQJ#RUJDQLF#JURZWK#IRU#6QXII#DQG#&LJDUV6WURQJ#RUJDQLF#JURZWK#IRU#6QXII#DQG#&LJDUV

x# 6LJQLILFDQW#DQG#VXVWDLQHG#FRVWV#UHGXFWLRQV6LJQLILFDQW#DQG#VXVWDLQHG#FRVWV#UHGXFWLRQV6LJQLILFDQW#DQG#VXVWDLQHG#FRVWV#UHGXFWLRQV6LJQLILFDQW#DQG#VXVWDLQHG#FRVWV#UHGXFWLRQV

x# #&LJDU#RSHUDWLRQV#DFTXLUHG#LQ#WKH#8161#0#6ZHGLVK#0DWFK#EHFRPHV#OHDGLQJ#&LJDU#RSHUDWLRQV#DFTXLUHG#LQ#WKH#8161#0#6ZHGLVK#0DWFK#EHFRPHV#OHDGLQJ#&LJDU#RSHUDWLRQV#DFTXLUHG#LQ#WKH#8161#0#6ZHGLVK#0DWFK#EHFRPHV#OHDGLQJ#&LJDU#RSHUDWLRQV#DFTXLUHG#LQ#WKH#8161#0#6ZHGLVK#0DWFK#EHFRPHV#OHDGLQJ
VXSSOLHU#RI#³2WKHU#7REDFFR#3URGXFWV´#+VQXII/#FLJDUV/#SLSH##DQG#FKHZLQJVXSSOLHU#RI#³2WKHU#7REDFFR#3URGXFWV´#+VQXII/#FLJDUV/#SLSH##DQG#FKHZLQJVXSSOLHU#RI#³2WKHU#7REDFFR#3URGXFWV´#+VQXII/#FLJDUV/#SLSH##DQG#FKHZLQJVXSSOLHU#RI#³2WKHU#7REDFFR#3URGXFWV´#+VQXII/#FLJDUV/#SLSH##DQG#FKHZLQJ
WREDFFR,WREDFFR,WREDFFR,WREDFFR,

6ZHGLVK#0DWFK¶V#VDOHV#LQ#WKH#ILUVW#TXDUWHU#RI#4<<</#FRPSDUHG#ZLWK#WKH#\HDU0HDUOLHU#SHULRG/
URVH#IURP#6(.#4/;6<#0#WR#6(.#5/455#0/#XS#48#SHUFHQW/#RI#ZKLFK#DFTXLUHG#XQLWV#DFFRXQWHG
IRU#:#SHUFHQW1#2SHUDWLQJ#LQFRPH#URVH#58#SHUFHQW/#IURP#6(.#685#0#WR#6(.#773#01#1HW
LQFRPH#IRU#WKH#SHULRG#LQFUHDVHG#IURP#6(.#563#0#WR#6(.#5<3#0/#XS#59#SHUFHQW1

,Q#FRQMXQFWLRQ#ZLWK#D#UHYLHZ#RI#WKH#*URXS¶#VWUDWHJLF#GLUHFWLRQ/#ZLWK#LQFUHDVHG#IRFXVLQJ#RQ
SURGXFW#DUHDV#ZLWK#IDYRXUDEOH#JURZWK#SRWHQWLDOV#VXFK#DV#VPRNHOHVV#WREDFFR#SURGXFWV
+SDUWLFXODUO\#VQXII,#DQG#EURZQ#WREDFFR#SURGXFWV#+FLJDUV#DQG#SLSH#WREDFFR,/#D#UHRUJDQL]DWLRQ
ZDV#LPSOHPHQWHG#DW#WKH#EHJLQQLQJ#RI#WKH#\HDU#DLPHG#DW#FODULI\LQJ#UHVSRQVLELOLW\#IRU#VDOHV
DQG#HDUQLQJV1

7KH#QHZ#RUJDQLVDWLRQ#DQG#RQJRLQJ#FRVW0VDYLQJV#SURJUDPV#KDYH#DOUHDG\#UHVXOWHG#LQ
VXVWDLQHG#FRVW#UHGXFWLRQV#LQ#WKH#ILUVW#TXDUWHU1

,Q#OLQH#ZLWK#WKH#QHZ#VWUDWHJ\/#D#FLJDU#RSHUDWLRQ#ZDV#DFTXLUHG#LQ#WKH#8161/#ZKLFK#RQ#DQ
DQQXDO#EDVLV#DGGV#6(.#;33#0#LQ#VDOHV#WR#WKH#*URXS1#$IWHU#WKH#SXUFKDVH/#³2WKHU#7REDFFR
3URGXFWV´#+VQXII/#FLJDUV/#SLSH#DQG#FKHZLQJ#WREDFFR,#DFFRXQW#IRU#PRUH#WKDQ#83#SHUFHQW#RI
FRQVROLGDWHG#VDOHV1
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2SHUDWLQJ#LQFRPH#IRU#6QXII#VKRZHG#VWURQJ#JURZWK#DQG#URVH#63#SHUFHQW#WR#6(.#4<6#0
+47<,/#GXH#PDLQO\#WR#FRQWLQXHG#KLJKHU#YROXPHV#LQ#WKH#86#DQG#1RUGLF#PDUNHWV1

2SHUDWLQJ#LQFRPH#RI#WKH#&LJDUHWWH#RSHUDWLRQV#URVH#6;#SHUFHQW#WR#6(.#45:#0#+<5,/#GXH#WR
YROXPH#LQFUHDVHV#DQG#FRVWV#VDYLQJV1#&LJDUV#DQG#3LSH#7REDFFR#DOVR#SRVWHG#VKDUSO\#KLJKHU
VDOHV#DQG#LPSURYHG#RSHUDWLQJ#LQFRPH1

6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW
06(.

)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV
4<<<4<<<4<<<4<<< 4<<;4<<;4<<;4<<;

6DOHV 5/455 4/;6<
2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH 773773773773 685685685685
,QFRPH#DIWHU#ILQDQFLDO#LWHPV 75< 674
1HW#LQFRPH1HW#LQFRPH1HW#LQFRPH1HW#LQFRPH 5<35<35<35<3 563563563563

6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD
06(.

)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV 3HUFHQW3HUFHQW3HUFHQW3HUFHQW
FKDQJHFKDQJHFKDQJHFKDQJH

45#PRQWKV#HQGHG45#PRQWKV#HQGHG45#PRQWKV#HQGHG45#PRQWKV#HQGHG )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU

4<<<4<<<4<<<4<<< 4<<;4<<;4<<;4<<; #(#(#(#( #0DUFK#64/#4<<<#0DUFK#64/#4<<<#0DUFK#64/#4<<<#0DUFK#64/#4<<< 4<<;4<<;4<<;4<<;

&KHZLQJ#7REDFFR 594 59: 05 4/395 4/39;
&LJDUHWWHV 683 65; : 4/7<3 4/79;
&LJDUV 557 4;: 53 <6< <35
/LJKWHUV 498 4<9 049 :37 :68
0DWFKHV 77; 657 6; 4/9<: 4/8:6
3LSH#7REDFFR 88 7; 48 558 54;
6QXII 6:9 5<8 5: 4/74; 4/66:
2WKHU#RSHUDWLRQV 576 4<7 58 <75 ;<6
7RWDO7RWDO7RWDO7RWDO 5/4555/4555/4555/455 4/;6<4/;6<4/;6<4/;6< 48484848 ;/7::;/7::;/7::;/7:: ;/4<7;/4<7;/4<7;/4<7

2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD
06(.

)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV)LUVW#WKUHH#PRQWKV 3HUFHQW3HUFHQW3HUFHQW3HUFHQW
FKDQJHFKDQJHFKDQJHFKDQJH

45#PRQWKV#HQGHG45#PRQWKV#HQGHG45#PRQWKV#HQGHG45#PRQWKV#HQGHG )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU

4<<<4<<<4<<<4<<< 4<<;4<<;4<<;4<<; #(#(#(#( #0DUFK#64/#4<<<#0DUFK#64/#4<<<#0DUFK#64/#4<<<#0DUFK#64/#4<<< 4<<;4<<;4<<;4<<;

&KHZLQJ#7REDFFR :8 ;9 046 653 664
&LJDUHWWHV 45: <5 6; 7:6 76;
&LJDUV 6< 64 59 458 44:
/LJKWHUV 5 47 0;9 9 4;
0DWFKHV 5< 63 06 466 467
3LSH#7REDFFR 4: 45 75 76 6;
6QXII 4<6 47< 63 9;8 974
2WKHU#RSHUDWLRQV 075 095 053; 055;
6XEWRWDO6XEWRWDO6XEWRWDO6XEWRWDO 773773773773 685685685685 58585858 4/8::4/8::4/8::4/8:: 4/7;<4/7;<4/7;<4/7;<
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 0 0 043; 043;
7RWDO7RWDO7RWDO7RWDO 773773773773 685685685685 58585858 4/79<4/79<4/79<4/79< 4/6;44/6;44/6;44/6;4
&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR
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&KHZLQJ#7REDFFR#RSHUDWLRQV#DUH#FRQGXFWHG#SULPDULO\#LQ#WKH#1RUWK#$PHULFDQ#PDUNHW/
PDLQO\#LQ#WKH#8QLWHG#6WDWHV1

6DOHV#LQ#WKH#ILUVW#WKUHH#PRQWKV#RI#4<<<#GHFOLQHG#5#SHUFHQW/#WR#6(.#594#0#+59:,
FRPSDUHG#ZLWK#VDOHV#LQ#WKH#FRUUHVSRQGLQJ#SHULRG#LQ#WKH#SUHFHGLQJ#\HDU1#([SUHVVHG#LQ
ORFDO#FXUUHQF\/#WKH#GHFUHDVH#ZDV#6#SHUFHQW1#7KH#VDOHV#GHFOLQH#LV#DWWULEXWDEOH#SULPDULO\
WR#D#FRQWLQXHG#GHFOLQH#RI#WKH#WRWDO#PDUNHW1

2SHUDWLQJ#LQFRPH#IHOO#46#SHUFHQW#WR#6(.#:8#0#+;9,1

&LJDUHWWHV&LJDUHWWHV&LJDUHWWHV&LJDUHWWHV

&LJDUHWWHV#DUH#VROG#LQ#WKH#6ZHGLVK#DQG#(VWRQLDQ#PDUNHWV#DV#ZHOO#DV#WKH#WD[0IUHH#PDUNHW1
2WKHU#SURGXFWV#DUH#UROO0\RXU0RZQ#WREDFFR/#FLJDUHWWH#SDSHU#DQG#ILOWHUV1

7KH#WRWDO#6ZHGLVK#OHJDO#PDUNHW#URVH#LQ#WKH#ILUVW#TXDUWHU#RI#4<<<#WR#4/8#ELOOLRQ#FLJDUHWWHV/
FRPSDUHG#ZLWK#4/5#ELOOLRQ#LQ#WKH#\HDU0HDUOLHU#SHULRG1

6DOHV#LQ#WKH#ILUVW#TXDUWHU#DPRXQWHG#WR#6(.#683#0#+65;,/#XS#:#SHUFHQW#FRPSDUHG#ZLWK#WKH
ILUVW#TXDUWHU#RI#4<<;1#7KH#LQFUHDVH#LV#DWWULEXWDEOH#WR#KLJKHU#YROXPHV#IRU#FLJDUHWWHV/
SDUWLFXODUO\#LQ#WKH#6ZHGLVK#PDUNHW1

2SHUDWLQJ#LQFRPH#URVH#6;#SHUFHQW#WR#6(.#45:#0#+<5,1#7KH#LQFUHDVH#LV#DWWULEXWDEOH#WR
KLJKHU#YROXPHV#DQG#FRVW#VDYLQJV1

&LJDUV&LJDUV&LJDUV&LJDUV

6ZHGLVK#0DWFK#LV#RQH#RI#WKH#ZRUOG¶V#ODUJHVW#PDQXIDFWXUHUV#RI#FLJDUV#DQG#FLJDULOORV1
:HVWHUQ#(XURSH#LV#WKH#ODUJHVW#PDUNHW#IRU#WKH#*URXS1#$IWHU#DFTXLVLWLRQ#RI#D#VLJQLILFDQW
SRUWLRQ#RI#WKH#FLJDU#RSHUDWLRQV#RI#*HQHUDO#&LJDU/#WKH#8161#ZLOO#EH#WKH#VLQJOH#ODUJHVW#PDUNHW
+VHH#DFTXLVLWLRQV#RQ#SDJH#8,1

6DOHV#LQ#WKH#ILUVW#TXDUWHU#DPRXQWHG#WR#6(.#557#0#+4;:,/#DQ#LQFUHDVH#RI#53#SHUFHQW1#7KH
LQFUHDVH#LV#GXH#PDLQO\#WR#KLJKHU#YROXPHV#LQ#:HVWHUQ#(XURSH#DQG#$XVWUDOLD1

2SHUDWLQJ#LQFRPH#LQFUHDVHG#59#SHUFHQW#WR#6(.#6<#0#+64,/#DQ#HIIHFW#RI#KLJKHU#YROXPHV#DQG
UDWLRQDOL]DWLRQ#PHDVXUHV1

/LJKWHUV/LJKWHUV/LJKWHUV/LJKWHUV

6ZHGLVK#0DWFK#LV#WKH#ZRUOG¶V#WKLUG0ODUJHVW#SURGXFHU#RI#GLVSRVDEOH#OLJKWHUV1#(XURSH/#SDUWV#RI
$VLD#DQG#WKH#8161#DUH#WKH#ODUJHVW#PDUNHWV1

6DOHV#DPRXQWHG#WR#6(.#498#0#+4<9,/#D#GHFUHDVH#RI#49#SHUFHQW1

2SHUDWLQJ#LQFRPH#IHOO#E\#6(.#45#0#WR#6(.#5#01#/RZHU#YROXPHV/#SULPDULO\#LQ#(DVWHUQ
(XURSH/#LV#WKH#PDLQ#UHDVRQ#IRU#WKH#ORZHU#VDOHV#DQG#ZHDNHU#RSHUDWLQJ#LQFRPH1

1HJRWLDWLRQV#FRQWLQXHV#SHUWDLQLQJ#WR#FORVLQJ#WKH#OLJKWHU#IDFWRU\#LQ#/\RQ/#)UDQFH1
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0DWFKHV0DWFKHV0DWFKHV0DWFKHV

6ZHGLVK#0DWFK#LV#WKH#ZRUOG¶V#RQO\#JOREDO#PDQXIDFWXUHU#RI#PDWFKHV1#7KH#*URXS¶V#PDLQ
PDUNHWV#DUH#(XURSH/#6RXWK#$PHULFD#DQG#$VLD1#2SHUDWLRQV#LQFOXGH#6ZHGLVK#0DWFK#$UHQFR/
ZKLFK#PDQXIDFWXUHV#PDWFK#SURGXFWLRQ#PDFKLQHU\1

6DOHV#LQFUHDVHG#E\#6;#SHUFHQW/#WR#6(.#77;#0#+657,1#7KH#LQFUHDVH#ZDV#DWWULEXWDEOH
SULPDULO\#WR#DFTXLVLWLRQV#DQG#FRQVROLGDWLRQ#RI#QHZO\#DFTXLUHG#XQLWV/#LQFUHDVHG#VDOHV#E\
$UHQFR#DQG#KLJKHU#YROXPHV#IRU#DGYHUWLVLQJ#PDWFKHV1

2SHUDWLQJ#LQFRPH#DPRXQWHG#WR#6(.#5<#0#+63,1#$FTXLUHG#XQLWV#DIIHFWHG#LQFRPH#PDUJLQDOO\1
(DUQLQJV0LPSURYHPHQW#PHDVXUHV#DUH#EHLQJ#LPSOHPHQWHG#LQ#WKHVH#FRPSDQLHV1#7KH
GHYDOXDWLRQ#RI#WKH#%UD]LOLDQ#UHDO#DIIHFWHG#RSHUDWLQJ#LQFRPH#DGYHUVHO\#E\#6(.#8#0
FRPSDUHG#ZLWK#WKH#\HDU0HDUOLHU#SHULRG1

3LSH#7REDFFR3LSH#7REDFFR3LSH#7REDFFR3LSH#7REDFFR

6ZHGLVK#0DWFK#LV#RQH#RI#WKH#ZRUOG¶V#ODUJHVW#PDQXIDFWXUHUV#RI#SLSH#WREDFFR1#1RUWK
$PHULFD/#1RUWKHUQ#DQG#:HVWHUQ#(XURSH#DUH#WKH#PRVW#LPSRUWDQW#PDUNHWV1

6DOHV#LQFUHDVHG#E\#48#SHUFHQW/#WR#6(.#88#0#+7;,1#2SHUDWLQJ#LQFRPH#LPSURYHG#E\#75
SHUFHQW/#WR#6(.#4:#0#+45,#GXH#WR#UDWLRQDOLVDWLRQ#PHDVXUHV#DQG#SULFH#KLNHV1

6QXII6QXII6QXII6QXII

6ZHGLVK#0DWFK#LV#WKH#OHDGLQJ#SURGXFHU#RI#VQXII#LQ#WKH#6ZHGLVK#DQG#1RUZHJLDQ#PDUNHWV
DQG#RQH#RI#WKH#IRXU#OHDGLQJ#SURGXFHUV#LQ#WKH#8161

6DOHV#LQ#WKH#ILUVW#TXDUWHU#RI#4<<<#URVH#5:SHUFHQW/#WR#6(.#6:9#0#+5<8,1#6DOHV#LQ#WKH
$PHULFDQ#PDUNHW#VKRZHG#D#FRQWLQXHG#KLJKO\#IDYRXUDEOH#WUHQG1#9ROXPH#LQ#WKH#8161#URVH#8;
SHUFHQW#FRPSDUHG#ZLWK#WKH#ILUVW#TXDUWHU#RI#4<<;1#7KH#PDUNHW#VKDUH#LQ#WKH#8161#LQFUHDVHG#WR
9#SHUFHQW1#7KH#YROXPH#LQFUHDVH#LQ#WKH#1RUGLF#PDUNHW/#LQFOXGLQJ#WD[0IUHH/#ZDV#<#SHUFHQW1

2SHUDWLQJ#LQFRPH#LPSURYHG#E\#63#SHUFHQW/#WR#6(.#4<6#0#+47<,#DV#D#UHVXOW#RI#ODUJHU
YROXPHV1

2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV

7KH#QHW#RI#2WKHU#RSHUDWLRQV#ZDV#D#ORVV#RI#6(.#75#0#+ORVV=#95,1#6XVWDLQHG#FRVW#VDYLQJV
ZHUH#DFKLHYHG#LQ#FHQWUDO#RYHUKHDG#H[SHQVHV1

1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH

1HW#ILQDQFLDO#H[SHQVH#LQ#WKH#ILUVW#TXDUWHU#DPRXQWHG#WR#6(.#57#0#+7,1#7KH#KLJKHU
LQWHUHVW#H[SHQVH#ZDV#GXH#WR#ERUURZLQJ#UHODWHG#WR#WKH#UHGHPSWLRQ#SURJUDP#LQ#4<<;#RI
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6(.#4/549#01#2WKHU#ILQDQFLDO#LWHPV/#QHW/#DPRXQWHG#LQFRPH#RI#6(.#46#0#+H[SHQVH=
:,/#LQFOXGHG#H[FKDQJH#JDLQV#DPRQJ#RWKHU#LWHPV1

,QYHVWPHQWV,QYHVWPHQWV,QYHVWPHQWV,QYHVWPHQWV

7KH#*URXS¶V#GLUHFW#LQYHVWPHQWV#LQ#SURSHUW\/#SODQW#DQG#HTXLSPHQW#DPRXQWHG#WR#6(.
98#0#+74,1#7KH#LQYHVWPHQWV#SHUWDLQ#PDLQO\#WR#FDSLWDO#H[SHQGLWXUHV#IRU#UHSODFHPHQW
DQG#UDWLRQDOLVDWLRQ1#6WUDLJKW0OLQH#GHSUHFLDWLRQ#WRWDOOHG#6(.#;7#0#+:;,1#,Q#DGGLWLRQ/
6(.#7:#0#ZDV#LQYHVWHG#LQ#DFTXLVLWLRQ#RI#FRPSDQLHV1

)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\

1HW#GHEW#DW#WKH#HQG#RI#WKH#SHULRG#DPRXQWHG#WR#6(.#4/544#0/#D#GHFUHDVH#RI#6(.#577
0#VLQFH#'HFHPEHU#4<<;1

&DVK#DQG#EDQN#EDODQFHV/#LQFOXGLQJ#VKRUW0WHUP#LQYHVWPHQWV/#DPRXQWHG#WR#6(.#6/393
0#DW#WKH#HQG#RI#WKH#SHULRG/#FRPSDUHG#ZLWK#6(.#5/;:9#0#DW#\HDU0HQG1#7KH#OLTXLG#IXQGV
DUH#SODFHG#ZLWK#EDQNV#DQG#LQ#VKRUW0WHUP#QHJRWLDEOH#*RYHUQPHQW#VHFXULWLHV1

7REDFFR#WD[7REDFFR#WD[7REDFFR#WD[7REDFFR#WD[

'XULQJ#WKH#SDVW#45#PRQWKV/#WRWDO#WREDFFR#WD[#DQG#YDOXH0DGGHG#WD[#IRU#FLJDUHWWHV#DQG#RWKHU
WREDFFR#SURGXFWV#SDLG#E\#6ZHGLVK#0DWFK#LQ#6ZHGHQ#DPRXQWHG#WR#6(.#</356#0#+</;:9,1

$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ

$#VLJQLILFDQW#SRUWLRQ#RI#*HQHUDO#&LJDU¶V#RSHUDWLRQV#LQ#WKH#8161#ZDV#DFTXLUHG#GXULQJ#WKH
SHULRG1#7KH#RSHUDWLRQV#ZLOO#EH#FRQVROLGDWHG#LQ#6ZHGLVK#0DWFK#HIIHFWLYH#0D\#4/#4<<<1

7KH#RSHUDWLRQV#FRPSULVH#WZR#SURGXFWLRQ#XQLWV/#RQH#RQ#'RWKDQ/#$ODEDPD/#DQG#RQH#LQ
6DQWLDJR/#'RPLQLFDQ#5HSXEOLF1#7KH#DJUHHPHQW#DOVR#LQFOXGHV#PDFKLQHU\#DQG#HTXLSPHQW/
LQYHQWRULHV#DQG#EUDQGV/#ZLWK#D#VDOHV#IRUFH#RI#DERXW#:3#SHUVRQV#DQG#D#WRWDO#RI#DERXW#4/333
HPSOR\HHV1#,Q#DGGLWLRQ/#DV#SDUW#RI#WKH#DJUHHPHQW/#WKH#SDUWLHV#LQLWLDWHG#D#ORQJ0WHUP#VWUDWHJLF
FR0RSHUDWLRQ#WKURXJK#DJUHHPHQWV#FRYHULQJ#WREDFFR#GHOLYHULHV#DQG#GLVWULEXWLRQ1#$PRQJ#WKH
EUDQGV#LQFOXGHG#LQ#WKH#DFTXLVLWLRQ#DUH#*DUFLD#\#9HJD/#:KLWH#2ZO/#7LSDULOOR#DQG#7LMXDQD
6PDOOV1

$V#D#UHVXOW#RI#WKH#DFTXLVLWLRQ/#6ZHGLVK#0DWFK#EHFRPHV#D#OHDGLQJ#JOREDO#FLJDU#FRPSDQ\
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