
4

,QWHULP#5HSRUW,QWHULP#5HSRUW,QWHULP#5HSRUW,QWHULP#5HSRUW
-DQXDU\#±#-XQH#5333-DQXDU\#±#-XQH#5333-DQXDU\#±#-XQH#5333-DQXDU\#±#-XQH#5333

x# 6DOHV#LQFUHDVHG#4<#SHUFHQW#WR#8/598#06(.#+7/773,6DOHV#LQFUHDVHG#4<#SHUFHQW#WR#8/598#06(.#+7/773,6DOHV#LQFUHDVHG#4<#SHUFHQW#WR#8/598#06(.#+7/773,6DOHV#LQFUHDVHG#4<#SHUFHQW#WR#8/598#06(.#+7/773,

x# (%,7'$#LQFUHDVHG#9#SHUFHQW#WR#4/467#06(.#+4/399,(%,7'$#LQFUHDVHG#9#SHUFHQW#WR#4/467#06(.#+4/399,(%,7'$#LQFUHDVHG#9#SHUFHQW#WR#4/467#06(.#+4/399,(%,7'$#LQFUHDVHG#9#SHUFHQW#WR#4/467#06(.#+4/399,

x# 2SHUDWLQJ#LQFRPH#LQFUHDVHG#WR#;;92SHUDWLQJ#LQFRPH#LQFUHDVHG#WR#;;92SHUDWLQJ#LQFRPH#LQFUHDVHG#WR#;;92SHUDWLQJ#LQFRPH#LQFUHDVHG#WR#;;9#06(.#06(.#06(.#06(.#+;;7,#+;;7,#+;;7,#+;;7,

x# 2SHUDWLQJ#LQFRPH/#H[FOXGLQJ#GLYHVWHG#EXVLQHVV/#LQFUHDVHG#742SHUDWLQJ#LQFRPH/#H[FOXGLQJ#GLYHVWHG#EXVLQHVV/#LQFUHDVHG#742SHUDWLQJ#LQFRPH/#H[FOXGLQJ#GLYHVWHG#EXVLQHVV/#LQFUHDVHG#742SHUDWLQJ#LQFRPH/#H[FOXGLQJ#GLYHVWHG#EXVLQHVV/#LQFUHDVHG#74#SHUFHQW#SHUFHQW#SHUFHQW#SHUFHQW

x# 2SHUDWLQJ#LQFRPH#LQ#WKH#VHFRQG#TXDUWHU#LQFUHDVHG#WR#7:4#06(.#+777,2SHUDWLQJ#LQFRPH#LQ#WKH#VHFRQG#TXDUWHU#LQFUHDVHG#WR#7:4#06(.#+777,2SHUDWLQJ#LQFRPH#LQ#WKH#VHFRQG#TXDUWHU#LQFUHDVHG#WR#7:4#06(.#+777,2SHUDWLQJ#LQFRPH#LQ#WKH#VHFRQG#TXDUWHU#LQFUHDVHG#WR#7:4#06(.#+777,

x# 4/378#06(.#WUDQVIHUUHG#WR#VKDUHKROGHUV#+SD\PHQW#LQ#-XO\,#WKURXJK#VKDUH4/378#06(.#WUDQVIHUUHG#WR#VKDUHKROGHUV#+SD\PHQW#LQ#-XO\,#WKURXJK#VKDUH4/378#06(.#WUDQVIHUUHG#WR#VKDUHKROGHUV#+SD\PHQW#LQ#-XO\,#WKURXJK#VKDUH4/378#06(.#WUDQVIHUUHG#WR#VKDUHKROGHUV#+SD\PHQW#LQ#-XO\,#WKURXJK#VKDUH
UHGHPSWLRQ#SURJUDPUHGHPSWLRQ#SURJUDPUHGHPSWLRQ#SURJUDPUHGHPSWLRQ#SURJUDP

6ZHGLVK#0DWFK#VDOHV#GXULQJ#WKH#ILUVW#KDOI#RI#5333#LQFUHDVHG#E\#4<#SHUFHQW/#IXHOOHG#E\
FRQWLQXHG#VWURQJ#RUJDQLF#JURZWK#IRU# LWV#VQXII#EXVLQHVV/#DORQJ#ZLWK#VROLG#SHUIRUPDQFH
IURP# DFTXLUHG# EXVLQHVVHV#ZKLFK# DFFRXQWHG# IRU# 48# SHUFHQWDJH# SRLQWV# RI# WKH# VDOHV
LQFUHDVH1#)LUVW#KDOI#RSHUDWLQJ# LQFRPH#ZDV#DKHDG#RI#\HDU#HDUOLHU# OHYHOV# LQ#DOO#SURGXFW
FDWHJRULHV# H[FHSW#PDWFKHV/#ZKHUH# D# VLJQLILFDQW# UHVWUXFWXULQJ# LV# XQGHUZD\1# )RU# WKH
VHFRQG#TXDUWHU# 5333/#ERWK#VDOHV#DQG#RSHUDWLQJ# LQFRPH# LPSURYHG#YHUVXV# WKH#VDPH
SHULRG# ODVW# \HDU/# IRU# DOO# FDWHJRULHV# H[FHSW# PDWFKHV1# 6WURQJHVW# RSHUDWLQJ# LQFRPH
JURZWK#FDPH#IURP#VQXII#DQG#FLJDUV1

6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW6XPPDU\#RI#&RQVROLGDWHG#,QFRPH#6WDWHPHQW
#######$SULO#0#-XQH#######$SULO#0#-XQH#######$SULO#0#-XQH#######$SULO#0#-XQH ######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH

06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<<
6DOHV6DOHV6DOHV6DOHV 5/;:45/;:45/;:45/;:4 5/64;5/64;5/64;5/64; 8/5988/5988/5988/598 7/7737/7737/7737/773
2SHUDWLQJ#LQFRPH#EHIRUH#GLYHVWHG#EXVLQHVV2SHUDWLQJ#LQFRPH#EHIRUH#GLYHVWHG#EXVLQHVV2SHUDWLQJ#LQFRPH#EHIRUH#GLYHVWHG#EXVLQHVV2SHUDWLQJ#LQFRPH#EHIRUH#GLYHVWHG#EXVLQHVV 7:47:47:47:4 649649649649 ;;9;;9;;9;;9 95<95<95<95<
'LYHVWHG#EXVLQHVV 0 45; 0 588
2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH 7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7
1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG 5;;5;;5;;5;; 586586586586 885885885885 876876876876

6XPPDU\#RI#(%,7'$6XPPDU\#RI#(%,7'$6XPPDU\#RI#(%,7'$6XPPDU\#RI#(%,7'$
#######$SULO#0#-XQH#######$SULO#0#-XQH#######$SULO#0#-XQH#######$SULO#0#-XQH ######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH######-DQXDU\#0#-XQH

06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<<
(%,7'$#H[FOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#H[FOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#H[FOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#H[FOXGLQJ#GLYHVWHG#EXVLQHVV 8<;8<;8<;8<; 73;73;73;73; 4/4674/4674/4674/467 :<<:<<:<<:<<
(%,7'$#LQFOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#LQFOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#LQFOXGLQJ#GLYHVWHG#EXVLQHVV(%,7'$#LQFOXGLQJ#GLYHVWHG#EXVLQHVV 8<;8<;8<;8<; 875875875875 4/4674/4674/4674/467 4/3994/3994/3994/399
6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD
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$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH -DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH &KDQJH&KDQJH&KDQJH&KDQJH
45#PRQWKV45#PRQWKV45#PRQWKV45#PRQWKV
HQGHGHQGHGHQGHGHQGHG )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU &KDQJH&KDQJH&KDQJH&KDQJH

06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<< (((( -XQH#63/#5333-XQH#63/#5333-XQH#63/#5333-XQH#63/#5333 4<<<4<<<4<<<4<<< ((((

6QXII 864 735 <<3 ::; 5: 4/<33 4/9;; 46
&KHZLQJ#7REDFFR 64; 5:; 933 86< 44 4/45< 4/39; 9
&LJDUV 979 6:3 4/384 8<7 :: 4/;<8 4/76; 65
3LSH#7REDFFR#)#$FFHVVRULHV 4;7 86 68: 43; 564 99< 753 8<
0DWFKHV 747 734 ;38 ;7< 08 4/95< 4/9:6 06
/LJKWHUV 49< 4:6 677 66; 5 99; 995 4
2WKHU#RSHUDWLRQV 93< 595 4/44; 838 5/688 4/:75
6XEWRWDO6XEWRWDO6XEWRWDO6XEWRWDO 5/;:45/;:45/;:45/;:4 4/<6<4/<6<4/<6<4/<6< 8/5988/5988/5988/598 6/:446/:446/:446/:44 43/57843/57843/57843/578 ;/9<4;/9<4;/9<4;/9<4
'LYHVWHG#EXVLQHVV 0 6:< 0 :5< 0 0 :5< 0
7RWDO7RWDO7RWDO7RWDO 5/;:45/;:45/;:45/;:4 5/64;5/64;5/64;5/64; 8/5988/5988/5988/598 7/7737/7737/7737/773 4<4<4<4< 43/57843/57843/57843/578 </753</753</753</753 <<<<

2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD

$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH -DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH &KDQJH&KDQJH&KDQJH&KDQJH
45#PRQWKV45#PRQWKV45#PRQWKV45#PRQWKV
HQGHGHQGHGHQGHGHQGHG )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU &KDQJH&KDQJH&KDQJH&KDQJH

06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<< (((( -XQH#63/#5333-XQH#63/#5333-XQH#63/#5333-XQH#63/#5333 4<<<4<<<4<<<4<<< ((((

6QXII 574 4:; 783 6:4 54 <3: ;5; 43
&KHZLQJ#7REDFFR ;6 :4 4:5 479 4; 656 5<: <
&LJDUV ;: 8: 46< <9 78 57< 539 54
3LSH#7REDFFR#)#$FFHVVRULHV 85 44 434 5; 594 4;5 43< 9:
0DWFKHV 4; 67 76 96 065 ;: 43: 04<
/LJKWHUV 4< ######+;, 68 ######+9, 88 47 5<6
2WKHU#RSHUDWLRQV ####+5<, ####+5:, ###+87, ####+9<, ###########+445, #####+45:,
6XEWRWDO6XEWRWDO6XEWRWDO6XEWRWDO 7:47:47:47:4 649649649649 ;;9;;9;;9;;9 95<95<95<95< 74747474 4/9<44/9<44/9<44/9<4 4/7674/7674/7674/767 4;4;4;4;
'LYHVWHG#EXVLQHVV 0 45; 0 588 0 0 588 0
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 0 0 0 0 6/:3: 6/:3: 0
7RWDO7RWDO7RWDO7RWDO 7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7 3333 8/6<;8/6<;8/6<;8/6<; 8/6<98/6<98/6<98/6<9 3333

6PRNHOHVV#7REDFFR6PRNHOHVV#7REDFFR6PRNHOHVV#7REDFFR6PRNHOHVV#7REDFFR
6ZHGLVK#0DWFK# KDV# D# EURDG# SUHVHQFH# LQ# VPRNHOHVV# WREDFFR#6ZHGLVK#0DWFK# KDV# D# EURDG# SUHVHQFH# LQ# VPRNHOHVV# WREDFFR#6ZHGLVK#0DWFK# KDV# D# EURDG# SUHVHQFH# LQ# VPRNHOHVV# WREDFFR#6ZHGLVK#0DWFK# KDV# D# EURDG# SUHVHQFH# LQ# VPRNHOHVV# WREDFFR# ++++6QXII# DQG#&KHZLQJ6QXII# DQG#&KHZLQJ6QXII# DQG#&KHZLQJ6QXII# DQG#&KHZLQJ
7REDFFR,/# ZLWK# VLJQLILFDQW# PDUNHW# SRVLWLRQV# LQ# WKH# 86/# WKH# 1RUGLF# FRXQWULHV/# DQG7REDFFR,/# ZLWK# VLJQLILFDQW# PDUNHW# SRVLWLRQV# LQ# WKH# 86/# WKH# 1RUGLF# FRXQWULHV/# DQG7REDFFR,/# ZLWK# VLJQLILFDQW# PDUNHW# SRVLWLRQV# LQ# WKH# 86/# WKH# 1RUGLF# FRXQWULHV/# DQG7REDFFR,/# ZLWK# VLJQLILFDQW# PDUNHW# SRVLWLRQV# LQ# WKH# 86/# WKH# 1RUGLF# FRXQWULHV/# DQG
6RXWK# $IULFD1# 6PRNHOHVV# WREDFFR# DFFRXQWHG# IRU# :3# SHUFHQW# RI# 6ZHGLVK# 0DWFK6RXWK# $IULFD1# 6PRNHOHVV# WREDFFR# DFFRXQWHG# IRU# :3# SHUFHQW# RI# 6ZHGLVK# 0DWFK6RXWK# $IULFD1# 6PRNHOHVV# WREDFFR# DFFRXQWHG# IRU# :3# SHUFHQW# RI# 6ZHGLVK# 0DWFK6RXWK# $IULFD1# 6PRNHOHVV# WREDFFR# DFFRXQWHG# IRU# :3# SHUFHQW# RI# 6ZHGLVK# 0DWFK
RSHUDWLQJ#LQFRPH#LQ#WKH#ILUVW#KDOI1RSHUDWLQJ#LQFRPH#LQ#WKH#ILUVW#KDOI1RSHUDWLQJ#LQFRPH#LQ#WKH#ILUVW#KDOI1RSHUDWLQJ#LQFRPH#LQ#WKH#ILUVW#KDOI1

6QXII6QXII6QXII6QXII
6ZHGLVK#0DWFK# LV# WKH# OHDGLQJ#PDQXIDFWXUHU# RI# VQXII# LQ# WKH#1RUGLF#PDUNHWV# DQG# LQ
6RXWK#$IULFD/#DQG#KDV# WKH# ODUJHVW#VKDUH#RI# WKH# IDVW#JURZLQJ#YDOXH#SULFH#VHJPHQW# LQ
WKH# 8QLWHG# 6WDWHV1# 0DMRU# EUDQGV# LQFOXGH# *HQHUDO/# &DWFK# DQG# (WWDQ# LQ# 6ZHGHQ/
7LPEHU#:ROI# LQ# WKH# 86# DQG# 7D[L# LQ# 6RXWK# $IULFD1# 6DOHV# LQ# WKH# ILUVW# KDOI# RI# 5333
LQFUHDVHG#5:#SHUFHQW/# WR#<<3#06(.# +::;,1#9ROXPH# LQ# WKH#86# LQFUHDVHG#53#SHUFHQW
RYHU# WKH# ILUVW#KDOI#RI#4<<<1#9ROXPH# LQ# WKH#1RUGLF#PDUNHW# LQFUHDVHG#;#SHUFHQW1#6DOHV
DQG#RSHUDWLQJ#LQFRPH#LQ#6RXWK#$IULFD#FRQWLQXHG#WR#VKRZ#D#VDWLVIDFWRU\#GHYHORSPHQW1

2SHUDWLQJ# LQFRPH# LQFUHDVHG# 54# SHUFHQW# YHUVXV# WKH# ILUVW# KDOI# 4<<</# WR# 783#06(.
+6:4,1#7RZDUG#WKH#HQG#RI#0D\#LQ#WKH#86/#6ZHGLVK#0DWFK#DQQRXQFHG#D#SULFH#LQFUHDVH
RQ#LWV#PDLQ#EUDQG#7LPEHU#:ROI#RI#47#SHUFHQW1
)RU# WKH# VHFRQG# TXDUWHU/# VDOHV#ZHUH# 65# SHUFHQW# KLJKHU# WKDQ# WKH# VDPH# SHULRG# SULRU
\HDU/#ZKLOH#RSHUDWLQJ# LQFRPH#ZDV#XS# 68#SHUFHQW1#3HUIRUPDQFH#ZDV# VWURQJ# LQ#ERWK
1RUWK#$PHULFD#DQG#1RUWK#(XURSH1
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6ZHGLVK#0DWFK#KDV#GHFLGHG# WR#DSSHDO# WKH#UXOLQJ#RI#D# ORFDO#FRXUW# LQ#*HUPDQ\#QRW# WR
DOORZ#6ZHGLVK#VQXII#³VQXV´#WR#EH#VROG#LQ#*HUPDQ\1#6ZHGLVK#0DWFK#ZLOO#DOVR#DVN#WKDW
WKH# TXHVWLRQ# RI# WKH# OHJDOLW\# RI# WKH# EDQ# RQ# FHUWDLQ# VPRNHOHVV# WREDFFR# SURGXFWV# EH
UHIHUUHG#WR#WKH#(XURSHDQ#&RXUW#RI#-XVWLFH1

&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR&KHZLQJ#7REDFFR
&KHZLQJ# WREDFFR# LV# VROG# SULPDULO\# LQ# WKH# 1RUWK# $PHULFDQ# PDUNHW1# 0DMRU# EUDQGV
LQFOXGH#5HG#0DQ# DQG# 6RXWKHUQ# 3ULGH1# 6ZHGLVK#0DWFK# LV# WKH# OHDGLQJ# SURGXFHU# RI
FKHZLQJ#WREDFFR# LQ# WKH#861# #6DOHV# LQ# WKH# ILUVW#KDOI#RI#5333#DPRXQWHG# WR#933#06(.
+86<,/# DQ# LQFUHDVH# RI# 44# SHUFHQW1# # 6DOHV# LQFUHDVHG# 8# SHUFHQW# LQ# ORFDO# FXUUHQF\1
2SHUDWLQJ# LQFRPH# LQ# WKH# ILUVW#KDOI#ZDV#XS#4;#SHUFHQW/# WR#4:5#06(.1# ,Q# WKH#VHFRQG
TXDUWHU/# VDOHV# LQFUHDVHG# 47# SHUFHQW/# ZKLOH# RSHUDWLQJ# LQFRPH# LQFUHDVHG# E\# 4:
SHUFHQW/#GULYHQ#E\#LQFUHDVHG#VDOHV#DQG#FRVW#V\QHUJLHV#ZLWK#DFTXLUHG#FLJDU#RSHUDWLRQV1

7KH# FKHZLQJ# WREDFFR#PDUNHW# LQ# WKH#86# KDV# GHFOLQHG# DW# DQ# DQQXDO# UDWH# RI# 6# WR# 7
SHUFHQW# RYHU# WKH# SDVW# VHYHUDO# \HDUV1# 6ZHGLVK# 0DWFK# VKDUH# RI# WKH# PDUNHW# KDV
LPSURYHG#VLQFH#WKH#VDPH#SHULRG# ODVW#\HDU1#6ZHGLVK#0DWFK# LV#VHHNLQJ# WR#DFTXLUH# WKH
EUDQGV#DQG#LQYHQWRU\#RI#1DWLRQDO#7REDFFR#+ZKRVH#SULPDU\#EUDQG#LV#%HHFK0QXW,1#7KLV
DFTXLVLWLRQ# ZDV# QRW# DSSURYHG# E\# WKH# )HGHUDO# 7UDGH# &RPPLVVLRQ# LQ# 86$/# DQG
6ZHGLVK#0DWFK#LV#QRZ#WDNLQJ#VWHSV#WR#DSSHDO#WKDW#GHFLVLRQ1

%URZQ#7REDFFR%URZQ#7REDFFR%URZQ#7REDFFR%URZQ#7REDFFR
$ORQJ#ZLWK#VPRNHOHVV#WREDFFR/#EURZQ#WREDFFR#+&LJDUV#DQG#3LSH#7REDFFR,#KDV#EHHQ$ORQJ#ZLWK#VPRNHOHVV#WREDFFR/#EURZQ#WREDFFR#+&LJDUV#DQG#3LSH#7REDFFR,#KDV#EHHQ$ORQJ#ZLWK#VPRNHOHVV#WREDFFR/#EURZQ#WREDFFR#+&LJDUV#DQG#3LSH#7REDFFR,#KDV#EHHQ$ORQJ#ZLWK#VPRNHOHVV#WREDFFR/#EURZQ#WREDFFR#+&LJDUV#DQG#3LSH#7REDFFR,#KDV#EHHQ
LGHQWLILHG# DV# RQH# RI# WKH# NH\# JURZWK# RSSRUWXQLW\# DUHDV# IRU# 6ZHGLVK# 0DWFK1LGHQWLILHG# DV# RQH# RI# WKH# NH\# JURZWK# RSSRUWXQLW\# DUHDV# IRU# 6ZHGLVK# 0DWFK1LGHQWLILHG# DV# RQH# RI# WKH# NH\# JURZWK# RSSRUWXQLW\# DUHDV# IRU# 6ZHGLVK# 0DWFK1LGHQWLILHG# DV# RQH# RI# WKH# NH\# JURZWK# RSSRUWXQLW\# DUHDV# IRU# 6ZHGLVK# 0DWFK1
$FTXLVLWLRQV/# ZKLFK# KDYH# EHHQ# PDGH# LQ# WKLV# DUHD# RYHU# WKH# SDVW# \HDU/# SURYLGH# D$FTXLVLWLRQV/# ZKLFK# KDYH# EHHQ# PDGH# LQ# WKLV# DUHD# RYHU# WKH# SDVW# \HDU/# SURYLGH# D$FTXLVLWLRQV/# ZKLFK# KDYH# EHHQ# PDGH# LQ# WKLV# DUHD# RYHU# WKH# SDVW# \HDU/# SURYLGH# D$FTXLVLWLRQV/# ZKLFK# KDYH# EHHQ# PDGH# LQ# WKLV# DUHD# RYHU# WKH# SDVW# \HDU/# SURYLGH# D
VLJQLILFDQW# SRUWLRQ# RI# VDOHV# DQG# RSHUDWLQJ# LQFRPH# JURZWK1# # 6ZHGLVK#0DWFK# LV# WKHVLJQLILFDQW# SRUWLRQ# RI# VDOHV# DQG# RSHUDWLQJ# LQFRPH# JURZWK1# # 6ZHGLVK#0DWFK# LV# WKHVLJQLILFDQW# SRUWLRQ# RI# VDOHV# DQG# RSHUDWLQJ# LQFRPH# JURZWK1# # 6ZHGLVK#0DWFK# LV# WKHVLJQLILFDQW# SRUWLRQ# RI# VDOHV# DQG# RSHUDWLQJ# LQFRPH# JURZWK1# # 6ZHGLVK#0DWFK# LV# WKH
VHFRQG#ODUJHVW#ZRUOGZLGH#FLJDU#FRPSDQ\1VHFRQG#ODUJHVW#ZRUOGZLGH#FLJDU#FRPSDQ\1VHFRQG#ODUJHVW#ZRUOGZLGH#FLJDU#FRPSDQ\1VHFRQG#ODUJHVW#ZRUOGZLGH#FLJDU#FRPSDQ\1

&LJDUV&LJDUV&LJDUV&LJDUV
6ZHGLVK#0DWFK# LV#RQH#RI# WKH#ZRUOG¶V# ODUJHVW#PDQXIDFWXUHUV#RI#FLJDUV#DQG#FLJDULOORV/
DQG#UDQNV#QXPEHU#WZR#LQ#WHUPV#RI#VDOHV#YDOXH1##,WV#ODUJHVW#PDUNHWV#DUH#1RUWK#$PHULFD
DQG#:HVWHUQ#(XURSH/#ZKHUH#DERXW# WKUHH#TXDUWHUV#RI# WKH#ZRUOG#FLJDU#PDUNHW#H[LVWV1
7KH#FRPSDQ\#PDUNHWV#D#EURDG#SRUWIROLR#RI#EUDQGV#ZRUOGZLGH/# LQFOXGLQJ#/D#3D]/#/D
*ORULD#&XEDQD/#*DUFLD#<#9HJD/#:KLWH#2ZO/#-XVWXV#YDQ#0DXULN/#DQG#:LQJV1#$V# IURP
0D\#<# WKH# UHFHQWO\#DFTXLUHG#97#SHUFHQW#KROGLQJ# LQ#*HQHUDO#&LJDU/#D#SUHPLXP#FLJDU
FRPSDQ\# ZLWK# WKH# OHDGLQJ# PDUNHW# SRVLWLRQ# LQ# WKH# 86# KDV# EHHQ# FRQVROLGDWHG1# ,WV
SULPDU\#EUDQGV#DUH#0DFDQXGR/#3DUWDJDV/#DQG#3XQFK1

6DOHV# LQ# WKH# ILUVW#KDOI#RI#5333#DPRXQWHG# WR#4/384#06(./#DQ# LQFUHDVH#RI#::#SHUFHQW
IURP# 4<<<# +8<7,/# ZLWK# PRVW# RI# WKLV# JURZWK# FRPLQJ# IURP# DFTXLUHG# EXVLQHVVHV1
2SHUDWLQJ#LQFRPH#JUHZ#78#SHUFHQW#LQ#WKH#ILUVW#KDOI/#WR#46<#06(.#+<9,1#)RU#WKH#VHFRQG
TXDUWHU/# VDOHV# ZHUH# XS# :8# SHUFHQW/# ZKLOH# RSHUDWLQJ# LQFRPH# JUHZ# E\# 86# SHUFHQW/
ODUJHO\#IURP#DFTXLVLWLRQV1

3LSH#7REDFFR#DQG#$FFHVVRULHV3LSH#7REDFFR#DQG#$FFHVVRULHV3LSH#7REDFFR#DQG#$FFHVVRULHV3LSH#7REDFFR#DQG#$FFHVVRULHV
6ZHGLVK#0DWFK#LV#WKH#WKLUG#ODUJHVW#PDQXIDFWXUHU#RI#SLSH#WREDFFR#LQ#WKH#ZRUOG/#DQG#LWV
SURGXFWV#DUH#PDUNHWHG#ZRUOGZLGH1#0DMRU#EUDQGV#LQFOXGH#%RUNXP#5LII/#%R[HU/#DQG#+DOI
DQG#+DOI1#7KH#PDLQ#PDUNHWV# IRU#SLSH# WREDFFR#DUH#:HVWHUQ#DQG#1RUWK#(XURSH#DQG
1RUWK#$PHULFD1#7KH#FRPSDQ\#DOVR#KDV#D#VLJQLILFDQW#SUHVHQFH#LQ#6RXWK#$IULFD1
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6DOHV# IRU# WKH# ILUVW# KDOI# RI# 5333# LQFUHDVHG# WR# 68:#06(.# +43;,#ZLWK# JURZWK#PDLQO\
FRPLQJ# IURP# WKH# FRQVROLGDWLRQ# RI# WKH# 6RXWK# $IULFDQ# EXVLQHVV# DFTXLUHG# ODVW# \HDU1
2SHUDWLQJ# LQFRPH# LPSURYHG#VLJQLILFDQWO\#WR#434#06(.#+5;,1#)RU#WKH#VHFRQG#TXDUWHU/
VDOHV# LQFUHDVHG# WR#4;7#06(.# +86,/#ZKLOH#RSHUDWLQJ# LQFRPH# LQFUHDVHG# WR# 85#06(.
+44,/#GULYHQ#SULPDULO\#IURP#DFTXLVLWLRQV1

/LJKWV/LJKWV/LJKWV/LJKWV
6ZHGLVK#0DWFK# LV#D#JOREDO#SURGXFHU#DQG#PDUNHWHU#RI#PDWFKHV#DQG# OLJKWHUV1#7KHVH6ZHGLVK#0DWFK# LV#D#JOREDO#SURGXFHU#DQG#PDUNHWHU#RI#PDWFKHV#DQG# OLJKWHUV1#7KHVH6ZHGLVK#0DWFK# LV#D#JOREDO#SURGXFHU#DQG#PDUNHWHU#RI#PDWFKHV#DQG# OLJKWHUV1#7KHVH6ZHGLVK#0DWFK# LV#D#JOREDO#SURGXFHU#DQG#PDUNHWHU#RI#PDWFKHV#DQG# OLJKWHUV1#7KHVH
SURGXFWV#DUH#VROG#LQ#RYHU#473#FRXQWULHV1SURGXFWV#DUH#VROG#LQ#RYHU#473#FRXQWULHV1SURGXFWV#DUH#VROG#LQ#RYHU#473#FRXQWULHV1SURGXFWV#DUH#VROG#LQ#RYHU#473#FRXQWULHV1

0DWFKHV0DWFKHV0DWFKHV0DWFKHV
6ZHGLVK#0DWFK# KDV# WKH# QXPEHU# RQH#ZRUOGZLGH# VKDUH# SRVLWLRQ1#%UDQGV# DUH#PRVWO\
ORFDO/#DQG# YHU\# VWURQJ# LQ# WKHLU# KRPH# FRXQWULHV1#0DMRU# EUDQGV# LQFOXGH#6ZDQ/#7KUHH
6WDUV/#DQG#5HGKHDGV1#6DOHV#IRU#WKH#ILUVW#KDOI#RI#5333#GHFOLQHG#8#SHUFHQW#YHUVXV#4<<</
WR#;38#06(.# +;7<,1#7KH#(XURSHDQ#PDUNHW#FRQWLQXHG# WR#GHFOLQH1#2SHUDWLQJ# LQFRPH
GHFOLQHG#65#SHUFHQW#LQ#WKH#ILUVW#KDOI/#WR#76#06(.#+96,1#,Q#WKH#VHFRQG#TXDUWHU#GHFLVLRQ
ZDV#PDGH#WR#UHGXFH#WKH#QXPEHU#RI#HPSOR\HHV# LQ#WKH#(XURSHDQ#0DWFK#RSHUDWLRQ#E\
4<3#SHUVRQV#DV#SDUW#RI#WKH#UHVWUXFWXULQJ#SURJUDP#WR#LPSURYH#RSHUDWLQJ#PDUJLQV#WR#43
SHUFHQW1#6HFRQG#TXDUWHU#RSHUDWLQJ#LQFRPH#GHFOLQHG#7:#SHUFHQW#RQ#DOPRVW#IODW#VDOHV1

/LJKWHUV/LJKWHUV/LJKWHUV/LJKWHUV
6ZHGLVK#0DWFK# LV# WKH# WKLUG# ODUJHVW# OLJKWHU#PDQXIDFWXUHU# LQ# WKH#ZRUOG/# DQG# LWV#PDLQ
EUDQG# LV#&ULFNHW1#6DOHV# LQ#WKH#ILUVW#KDOI#RI#5333#JUHZ#5#SHUFHQW/#WR#677#06(.# +66;,1
2SHUDWLQJ#LQFRPH#FRQWLQXHG#WR#LPSURYH#VLJQLILFDQWO\/#WR#68#06(./#YHUVXV#D#ORVV#RI#9
06(.# LQ# WKH# ILUVW# KDOI# RI# 4<<<1# ,QFRPH# DQG#PDUJLQ# LPSURYHPHQWV# IROORZ# D#PDMRU
UHVWUXFWXULQJ# LQ#4<<<#DQG#JUHDWHU# IRFXV#RQ# WKH#PRUH#SURILWDEOH#PDUNHWV#DQG#SURGXFW
OLQHV1#)RU#WKH#VHFRQG#TXDUWHU/#RSHUDWLQJ#LQFRPH#UHDFKHG#4<#06(./#YHUVXV#D# ORVV#RI
;#06(.#D#\HDU#DJR1#6DOHV#ZHUH#RQ#WKH#VDPH#OHYHO#DV#SUHYLRXV#\HDU1

2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV2WKHU#2SHUDWLRQV
2WKHU#RSHUDWLRQV#LQFOXGH/#DPRQJ#RWKHU#WKLQJV/#WKH#GLVWULEXWLRQ#RI#WREDFFR#SURGXFWV#RQ
WKH#6ZHGLVK#PDUNHW#DV#ZHOO#DV#FRUSRUDWH#RYHUKHDGV1#)RU#WKH#ILUVW#KDOI/#QHW#H[SHQVHV
ZHUH#UHGXFHG#WR#±87#06(.#+09<,1

1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH1HW#ILQDQFLDO#H[SHQVH
1HW#LQWHUHVW#H[SHQVH#LQ#WKH#ILUVW#KDOI#DPRXQWHG#WR#84#06(.#+9<,1#2WKHU#ILQDQFLDO
LWHPV/#QHW/#DPRXQWHG#WR#0;#06(.#+4;,1
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7D[HV7D[HV7D[HV7D[HV
7D[HV#LQ#WKH#ILUVW#KDOI#ZHUH#5:6#06(.#+5;;,#FRUUHVSRQGLQJ#WR#D#66#SHUFHQW#WD[#UDWH1

,QYHVWPHQWV,QYHVWPHQWV,QYHVWPHQWV,QYHVWPHQWV
7KH#*URXS¶V#GLUHFW#LQYHVWPHQWV#LQ#WDQJLEOH#IL[HG#DVVHWV#DPRXQWHG#WR#435#06(.
+5;6,1##,Q#DGGLWLRQ/#;#06(.#+4/7;9,#ZDV#LQYHVWHG#LQ#LQWDQJLEOH#IL[HG#DVVHWV#GXULQJ#WKH
SHULRG1#7RWDO#GHSUHFLDWLRQ#DQG#DPRUWL]DWLRQ#DPRXQWHG#WR#57:#06(.#+4;5,/#RI#ZKLFK
GHSUHFLDWLRQ#RQ#WDQJLEOH#DVVHWV#DPRXQWHG#WR#459#06(.#+456,#DQG#DPRUWL]DWLRQ#RI
LQWDQJLEOHV#DPRXQWHG#WR#454#06(.#+8<,1

)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\)LQDQFLQJ#DQG#OLTXLGLW\
$W#WKH#HQG#RI#WKH#SHULRG/#WKH#*URXS#KDG#D#QHW#GHEW#RI#4/53<#06(./#DV#FRPSDUHG#ZLWK
D#QHW#FDVK#SRVLWLRQ#RI#4/59:#06(.#RQ#'HFHPEHU#64/#4<<<1#6LJQLILFDQW#XVH#RI#FDVK
ZHUH#WKH#DFTXLVLWLRQ#RI#97#SHUFHQW#RI#*HQHUDO#&LJDU#+ROGLQJ#DQG#GLYLGHQG#SD\PHQW#WR
WKH#VKDUHKROGHUV#RI#6ZHGLVK#0DWFK#LQ#WKH#VHFRQG#TXDUWHU1

&DVK# DQG# EDQN# EDODQFHV/# LQFOXGLQJ# VKRUW# WHUP# LQYHVWPHQWV/# DPRXQWHG# WR
7/;44#06(.#DW#WKH#HQG#RI#WKH#SHULRG/#FRPSDUHG#ZLWK#:/5<9#06(.#DW# WKH#EHJLQQLQJ
RI#WKH#\HDU1#7KH#OLTXLG#IXQGV#DUH#SULPDULO\#LQYHVWHG#LQ#VKRUW0WHUP#VHFXULWLHV1

$FTXLVLWLRQV$FTXLVLWLRQV$FTXLVLWLRQV$FTXLVLWLRQV
,Q# )HEUXDU\# 6ZHGLVK# 0DWFK# DFTXLUHG# WKH# RXWVWDQGLQJ# 73# SHUFHQW# PLQRULW\# LQ# WKH
7XUNLVK#VXEVLGLDU\#6ZHGLVK#0DWFK#.$91

6ZHGLVK#0DWFK#DQG#*XP#7HFK# ,QWHUQDWLRQDO# ,QF1#KDYH#VLJQHG#GHILQLWLYH#DJUHHPHQWV
IRU# D# MRLQW# YHQWXUH# WR# GHYHORS/# PDQXIDFWXUH/# PDUNHW/# DQG# GLVWULEXWH# QRQ0WREDFFR
QLFRWLQH#SURGXFWV1

,Q#WKH#VHFRQG#TXDUWHU#WKH#DFTXLVLWLRQ#RI#%UDVDQW#(QWHUSULVHV#+37<,#/WG#LQ#6RXWK#$IULFD
ZDV#DQQRXQFHG1#%UDVDQW#LV#D#OHDGLQJ#6RXWK#$IULFDQ#7REDFFR#GLVWULEXWRU#IRU#7REDFFR
6SHFLDOLW\/# &RQYHQLHQFH# DQG# +RWHO25HVWDXUDQW# FODVVHV# RI# WUDGH# DQG# KDG# LQYRLFHG
VDOHV#LQ#4<<<#RI#93#06(.1

,Q# -XQH/# WKH#)HGHUDO#7UDGH#&RPPLVVLRQ# YRWHG#QRW# WR# DSSURYH# WKH#6ZHGLVK#0DWFK
DFTXLVLWLRQ#RI#1DWLRQDO#7REDFFR¶V#FKHZLQJ#WREDFFR#EUDQGV1##%RWK#6ZHGLVK#0DWFK#DQG
1DWLRQDO#7REDFFR#ZLOO#SXUVXH#D#IXUWKHU#UHYLHZ#RI#WKLV#WUDQVDFWLRQ#LQ#IHGHUDO#FRXUWV1

2Q#-XO\#4<WK#WKH#RXWVWDQGLQJ#PLQRULW\#+8#SHUFHQW,# LQ#6ZHGLVK#0DWFK#&LJDUV#%191#ZDV
DFTXLUHG#IURP#$UQROG#$QGUp1
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7REDFFR#WD[7REDFFR#WD[7REDFFR#WD[7REDFFR#WD[
'XULQJ# WKH#SDVW# 45#PRQWKV/# WRWDO# WREDFFR# WD[#DQG# YDOXH0DGGHG# WD[#RQ# WREDFFR# WD[
SDLG#E\#6ZHGLVK#0DWFK#LQ#6ZHGHQ#DPRXQWHG#WR#</736#06(.#+;/;43,1

$YHUDJH#QXPEHU#RI#*URXS#HPSOR\HHV$YHUDJH#QXPEHU#RI#*URXS#HPSOR\HHV$YHUDJH#QXPEHU#RI#*URXS#HPSOR\HHV$YHUDJH#QXPEHU#RI#*URXS#HPSOR\HHV
7KH#DYHUDJH#QXPEHU#RI#HPSOR\HHV#LQ#WKH#*URXS#GXULQJ#WKH#45#PRQWK#SHULRG#HQGLQJ
-XQH#63#ZDV#45/79:/#FRPSDUHG#ZLWK#44/:<:#IRU#WKH#IXOO#\HDU#4<<<1

6ZHGLVK#0DWFK#VKDUH#VWUXFWXUH6ZHGLVK#0DWFK#VKDUH#VWUXFWXUH6ZHGLVK#0DWFK#VKDUH#VWUXFWXUH6ZHGLVK#0DWFK#VKDUH#VWUXFWXUH
'XULQJ# WKH#VHFRQG#TXDUWHU/#DOO#VKDUHKROGHUV#ZHUH#RIIHUHG#DQ#RSSRUWXQLW\# WR# UHGHHP
HDFK#47WK#VKDUH#IRU#68#6(.#LQ#FDVK1##7KH#VKDUH#UHGHPSWLRQ#SURJUDP#ZDV#FRPSOHWHG
LQ# -XO\# ZLWK# D# WUDQVIHU# RI# 4/378#06(.# WR# VKDUHKROGHUV# HTXLYDOHQW# WR# 5</;9</7:5
VKDUHV# UHGHHPHG1# ,Q# FRQMXQFWLRQ# ZLWK# WKH# UHGHPSWLRQ# WKH# %RDUG# RI# 'LUHFWRUV# RI
6ZHGLVK#0DWFK# GHFLGHG# RQ# -XQH# 46# WR# HIIHFW# D# GLUHFWHG# QHZ# LVVXH# RI# 5/7:9/533
VKDUHV#WR#ILYH#RI#WKH#&RPSDQ\¶V#SULQFLSDO#VKDUHKROGHUV#DQG#WR#UDLVH#WKH#SDU#YDOXH#RI
WKH#VKDUHV#IURP#5153#6(.#WR#5173#6(.1#7KHVH#WUDQVDFWLRQV#ZHUH#LQWHQGHG#WR#SUHYHQW
D#GHFUHDVH#LQ#WKH#&RPSDQ\¶V#VKDUH#FDSLWDO1

)ROORZLQJ# DQ# DXWKRULVDWLRQ# E\# WKH#$QQXDO#*HQHUDO#0HHWLQJ# RQ#$SULO# 5:/# 5333# WR# D
VKDUH# EX\0EDFN# SURJUDP# RI# XS# WR# 8# SHUFHQW# RI# WKH# RXWVWDQGLQJ# VKDUHV# RI# WKH
&RPSDQ\#SULRU#WR#WKH#QH[W#$QQXDO#*HQHUDO#0HHWLQJ# LQ#$SULO#5334/#WKH#&RPSDQ\#KDV
ERXJKW#4/4;4/333#VKDUHV#DW#DQ#DYHUDJH#SULFH#RI#591<5#6(.#XS#WR#-XQH#63WK1

$IWHU#WKHVH#WUDQVDFWLRQV/#WKH#QXPEHU#RI#VKDUHV#RXWVWDQGLQJ#LV#735/:98/6<41

'XULQJ# WKH# ILUVW# KDOI# RI# WKH# \HDU# 5/:<4/5;6# FDOO# RSWLRQV#ZHUH# JUDQWHG# DV# SDUW# RI# D
PDQDJHPHQW#LQFHQWLYH#SURJUDP1#7KHVH#FDOO#RSWLRQV#FDQ#EH#H[HUFLVHG#IURP#0DUFK#46/
5336# WKURXJK#0DUFK# 47/# 53381# # 7KH# H[HUFLVH# SULFH# RI# WKH# RSWLRQV# LV# 68183# 6(.1
7KHVH# RSWLRQV/# ZLOO/# LI# H[HUFLVHG/# XVH# VKDUHV# REWDLQHG# WKURXJK# VWRFN# UHSXUFKDVH
SURJUDPV1



:

$GGLWLRQDO#LQIRUPDWLRQ$GGLWLRQDO#LQIRUPDWLRQ$GGLWLRQDO#LQIRUPDWLRQ$GGLWLRQDO#LQIRUPDWLRQ
7KLV#UHSRUW#KDV#QRW#EHHQ#UHYLHZHG#E\#WKH#&RPSDQ\¶V#DXGLWRUV1
7KH#LQWHULP#UHSRUW#IRU#WKH#ILUVW#QLQH#PRQWKV#RI#5333#ZLOO#EH#UHOHDVHG#2FWREHU#59/#53331

6WRFNKROP/#-XO\#58/#5333

/HQQDUW#6XQGpQ
3UHVLGHQW#DQG#&KLHI#([HFXWLYH#2IILFHU



;

.H\#GDWD.H\#GDWD.H\#GDWD.H\#GDWD

###############-DQXDU\##±##-XQH###############-DQXDU\##±##-XQH###############-DQXDU\##±##-XQH###############-DQXDU\##±##-XQH
45#PRQWKV45#PRQWKV45#PRQWKV45#PRQWKV

HQGHGHQGHGHQGHGHQGHG )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU
5333533353335333 4<<<4<<<4<<<4<<< -XQH#63/#5333-XQH#63/#5333-XQH#63/#5333-XQH#63/#5333 4<<<4<<<4<<<4<<<

2SHUDWLQJ#PDUJLQ/#(- 491; 4<1< 4918 4:1<
5HWXUQ#RQ#RSHUDWLQJ#FDSLWDO/#(- 571: 6319
5HWXUQ#RQ#VKDUHKROGHUV�#HTXLW\/#( 47417 44813

1HW#GHEW2HTXLW\#UDWLR/#( 551; 47:1; 3RVLWLYH
(TXLW\2DVVHWV#UDWLR/#( 6313 531; 6919
,QYHVWPHQWV#LQ#WDQJLEOH#DVVHWV/#06(. 435 5;6 5:4 785
(%,7'$#+EHIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\, 4/467 4/399 5/46; 5/3:3
(%,7'$#+DIWHU#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\, 4/467 4/399 8/;78 8/:::
$YHUDJH#QXPEHU#RI#HPSOR\HHV 45/79: 44/:85 44/:<:

6KDUH#GDWD
(DUQLQJV#SHU#VKDUH#DIWHU#WD[
%HIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\/#6(. 415; 4159 5166 5164
$IWHU#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\/#6(. 415; 4159 431;4 431:<

$GMXVWHG#HDUQLQJV#SHU#VKDUH
%HIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\#DQG
DPRUWL]DWLRQ/#6(.-- 4184 416; 51:8 5195

6KDUHKROGHUV�#HTXLW\#SHU#VKDUH/#6(. 4418< 717; 461::
1XPEHU#RI#VKDUHV#RXWVWDQGLQJ#DW#HQG#RI#SHULRG 735/:98/6<4 764/66</996 ###735/:98/6<4 ##764/66</996
$YHUDJH#QXPEHU#RI#VKDUHV#RXWVWDQGLQJ#GXULQJ
SHULRG

764/7<9/776 764/66</996 764/74;/386 764/66</996

#-##%HIRUH#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\
--##5HSRUWHG#QHW#LQFRPH#DGMXVWHG#IRU#LWHPV#DIIHFWLQJ#FRPSDUDELOLW\#DQG#DPRUWL]DWLRQ#+QHW#RI#WD[HV,/#GLYLGHG#E\#WKH#DYHUDJH
#####QR1#RI#VKDUHV#RXWVWDQGLQJ

&RQVROLGDWHG#,QFRPH#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#,QFRPH#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#,QFRPH#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#,QFRPH#6WDWHPHQW#LQ#VXPPDU\
$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH$SULO#0#-XQH -DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH-DQXDU\#0#-XQH &KDQJH&KDQJH&KDQJH&KDQJH

45#PRQWKV45#PRQWKV45#PRQWKV45#PRQWKV
HQG#-XQH#63HQG#-XQH#63HQG#-XQH#63HQG#-XQH#63 )XOO#\HDU)XOO#\HDU)XOO#\HDU)XOO#\HDU &KDQJH&KDQJH&KDQJH&KDQJH

06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<< (((( 5333533353335333 4<<<4<<<4<<<4<<< ((((

6DOHV/#LQFOXGLQJ#WREDFFR#WD[ 8/378 7/49: </566 ;/338 48 4;/4;4 49/<86 :
/HVV#WREDFFR#WD[ ####+5/4:7, ##+4/;7<, ###+6/<9;, ###+6/898, 44 ##########+:/<69, ##+:/866, 8
6DOHV6DOHV6DOHV6DOHV 5/;:45/;:45/;:45/;:4 5/64;5/64;5/64;5/64; 8/5988/5988/5988/598 7/7737/7737/7737/773 4<4<4<4< 43/57843/57843/57843/578 </753</753</753</753 <<<<
&RVW#RI#JRRGV#VROG ####+4/987, ###+4/539, ###+6/36<, ###+5/5;5, 66 ##########+8/;<8, ##+8/46;, 48
*URVV#SURILW*URVV#SURILW*URVV#SURILW*URVV#SURILW 4/54:4/54:4/54:4/54: 4/4454/4454/4454/445 5/5595/5595/5595/559 5/48;5/48;5/48;5/48; 6666 7/6837/6837/6837/683 7/5;57/5;57/5;57/5;5 5555

6DOHV#DQG#DGPLQLVWUDWLYH#H[SHQVHV ######+9;;, ######+967, ###+4/568, ###+4/553, 4 ##########+5/7<5, ##+5/7::, 4
$PRUWL]DWLRQ ########+99, ########+69, #####+454, ########+8<, 8 #############+554, #####+48<, 6<
6KDUHV#LQ#HDUQLQJV#RI#DVVRFLDWHG#FR1 ; 5 49 8 553 87 76 59

7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7 3333 4/9<44/9<44/9<44/9<4 4/9;<4/9;<4/9;<4/9;< 3333
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ 0 0 0 0 6/:3: 6/:3:
2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH 7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7 3333 8/6<;8/6<;8/6<;8/6<; 8/6<98/6<98/6<98/6<9 3333

1HW#LQWHUHVW#H[SHQVH #########+74, ########+78, ########+84, ########+9<, 059 #############+446, ######+464, 047
2WKHU#ILQDQFLDO#LWHPV/#QHW ###########+6, 8 ##########+;, 4; 0477 ###############+44, 48 04:6
1HW#ILQDQFLDO#LWHPV #########+77, ########+73, ########+8<, ########+84, 49 #############+457, #####+449, :

,QFRPH#EHIRUH#WD[HV#DQG#PLQRULW\,QFRPH#EHIRUH#WD[HV#DQG#PLQRULW\,QFRPH#EHIRUH#WD[HV#DQG#PLQRULW\,QFRPH#EHIRUH#WD[HV#DQG#PLQRULW\
LQWHUHVWVLQWHUHVWVLQWHUHVWVLQWHUHVWV 75:75:75:75: 737737737737 ;5:;5:;5:;5: ;66;66;66;66 04040404 8/5:78/5:78/5:78/5:7 8/5;38/5;38/5;38/5;3 3333
7D[HV #######+469, ######+478, ######+5:6, ######+5;;, 08 #############+956, #####+96;, 05
0LQRULW\#LQWHUHVWV ###########+6, ##########+9, #####+5, ##########+5, 3 47 47 3
1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG 5;;5;;5;;5;; 586586586586 885885885885 876876876876 5555 7/9987/9987/9987/998 7/9897/9897/9897/989 3333

&RQVROLGDWHG#%DODQFH#6KHHW#LQ#VXPPDU\&RQVROLGDWHG#%DODQFH#6KHHW#LQ#VXPPDU\&RQVROLGDWHG#%DODQFH#6KHHW#LQ#VXPPDU\&RQVROLGDWHG#%DODQFH#6KHHW#LQ#VXPPDU\



<

06(.
-XQ#63/##5333-XQ#63/##5333-XQ#63/##5333-XQ#63/##5333 'HF#64/##4<<<'HF#64/##4<<<'HF#64/##4<<<'HF#64/##4<<<

,QWDQJLEOH#IL[HG#DVVHWV 7/5;4 6/59;
7DQJLEOH#IL[HG#DVVHWV 5/8;4 4/;99
)LQDQFLDO#IL[HG#DVVHWV 877 765
&XUUHQW#RSHUDWLQJ#DVVHWV 8/7:9 6/;3;
/LTXLG#)XQGV 7/;44 :/5<9
7RWDO#DVVHWV7RWDO#DVVHWV7RWDO#DVVHWV7RWDO#DVVHWV 4:/9<64:/9<64:/9<64:/9<6 49/9:349/9:349/9:349/9:3

6KDUHKROGHUV�#HTXLW\ 7/99: 8/<73
0LQRULW\#LQWHUHVWV 96< 495
3URYLVLRQV 5/34; 4/4<8
/RQJ0WHUP#ORDQV 8/5<5 8/3<6
2WKHU#ORQJ0WHUP#OLDELOLWLHV 55: 543
6KRUW0WHUP#ORDQV :5; <69
2WKHU#FXUUHQW#OLDELOLWLHV 7/455 6/467
7RWDO#VKDUHKROGHUV�#HTXLW\/#SURYLVLRQV#DQG#OLDELOLWLHV7RWDO#VKDUHKROGHUV�#HTXLW\/#SURYLVLRQV#DQG#OLDELOLWLHV7RWDO#VKDUHKROGHUV�#HTXLW\/#SURYLVLRQV#DQG#OLDELOLWLHV7RWDO#VKDUHKROGHUV�#HTXLW\/#SURYLVLRQV#DQG#OLDELOLWLHV 4:/9<64:/9<64:/9<64:/9<6 49/9:349/9:349/9:349/9:3

2SHUDWLQJ#FDSLWDO </8<4 9/685
1HW#GHEW ##############4/53< ############+4/59:,

&RQVROLGDWHG#&DVK#)ORZ#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#&DVK#)ORZ#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#&DVK#)ORZ#6WDWHPHQW#LQ#VXPPDU\&RQVROLGDWHG#&DVK#)ORZ#6WDWHPHQW#LQ#VXPPDU\
06(. -DQ0-XQ#5333-DQ0-XQ#5333-DQ0-XQ#5333-DQ0-XQ#5333 -DQ0-XQ#4<<<-DQ0-XQ#4<<<-DQ0-XQ#4<<<-DQ0-XQ#4<<<

&DVK#IORZ#IURP#RSHUDWLRQV#EHIRUH#FKDQJHV#LQ#:RUNLQJ&DVK#IORZ#IURP#RSHUDWLRQV#EHIRUH#FKDQJHV#LQ#:RUNLQJ&DVK#IORZ#IURP#RSHUDWLRQV#EHIRUH#FKDQJHV#LQ#:RUNLQJ&DVK#IORZ#IURP#RSHUDWLRQV#EHIRUH#FKDQJHV#LQ#:RUNLQJ
&DSLWDO&DSLWDO&DSLWDO&DSLWDO 9;39;39;39;3 <55<55<55<55
&DVK#IORZ#IURP#FKDQJHV#RI#:RUNLQJ#&DSLWDO ############+888, ##############+549,
&DVK#IORZ#IURP#RSHUDWLRQV&DVK#IORZ#IURP#RSHUDWLRQV&DVK#IORZ#IURP#RSHUDWLRQV&DVK#IORZ#IURP#RSHUDWLRQV 458458458458 :39:39:39:39
,QYHVWPHQWV
,QYHVWPHQWV#LQ#SURSHUW\/#SODQW#DQG#HTXLSPHQW #############+435, ##############+5;6,
6DOHV#RI#SURSHUW\/#SODQW#DQG#HTXLSPHQW 44 66
,QYHVWPHQWV#LQ#LQWDQJLEOHV ################+;, ###########+4/7;9,
,QYHVWPHQWV#LQ#FRQVROLGDWHG#FRPSDQLHV ##########+4/756, ###############+83,
&KDQJHV#LQ#ILQDQFLDO#UHFHLYDEOHV#HWF1 ###############+;8, 4;<
&DVK#IORZ#IURP#LQYHVWPHQWV&DVK#IORZ#IURP#LQYHVWPHQWV&DVK#IORZ#IURP#LQYHVWPHQWV&DVK#IORZ#IURP#LQYHVWPHQWV #########+4/93:,#########+4/93:,#########+4/93:,#########+4/93:, ###########+4/8<:,###########+4/8<:,###########+4/8<:,###########+4/8<:,

)LQDQFLQJ
&KDQJHV#LQ#ORDQV ##############+677, ##############+946,
'LYLGHQGV ##############+86<, ##############+7:7,
1HZ#VKDUH#LVVXH 8< 0
5HSXUFKDVHV#RI#VKDUHV ################+65, 0
&DVK#IORZ#IURP#ILQDQFLQJ&DVK#IORZ#IURP#ILQDQFLQJ&DVK#IORZ#IURP#ILQDQFLQJ&DVK#IORZ#IURP#ILQDQFLQJ ############+;89,############+;89,############+;89,############+;89, ###########+4/3;:,###########+4/3;:,###########+4/3;:,###########+4/3;:,

&DVK#IORZ##IRU#WKH#SHULRG&DVK#IORZ##IRU#WKH#SHULRG&DVK#IORZ##IRU#WKH#SHULRG&DVK#IORZ##IRU#WKH#SHULRG ###########+5/66;,###########+5/66;,###########+5/66;,###########+5/66;, ###########+4/<:;,###########+4/<:;,###########+4/<:;,###########+4/<:;,
/LTXLG#IXQGV#DW#WKH#EHJLQQLQJ#RI#WKH#SHULRG :/5<9 5/;:9
7UDQVODWLRQ#GLIIHUHQFH#DWWULEXWDEOH#WR#OLTXLG#IXQGV ##############+47:, ################+73,
/LTXLG#IXQGV#DW#WKH#HQG#RI#WKH#SHULRG/LTXLG#IXQGV#DW#WKH#HQG#RI#WKH#SHULRG/LTXLG#IXQGV#DW#WKH#HQG#RI#WKH#SHULRG/LTXLG#IXQGV#DW#WKH#HQG#RI#WKH#SHULRG 7/;447/;447/;447/;44 ;8;;8;;8;;8;

4XDUWHUO\#GDWD4XDUWHUO\#GDWD4XDUWHUO\#GDWD4XDUWHUO\#GDWD
06(.

452<;452<;452<;452<; 462<;462<;462<;462<; 472<;472<;472<;472<; 442<<442<<442<<442<< 452<<452<<452<<452<< 462<<462<<462<<462<< 472<<472<<472<<472<< 44233442334423344233 45233452334523345233



43

6DOHV/#LQFOXGLQJ#WREDFFR#WD[ 6/<:; 7/488 7/374 6/;6; 7/49: 7/878 7/736 7/4;; 8/378
/HVV#WREDFFR#WD[ ##+5/336, +4/<65, +4/;;7, ##+4/:49, +4/;7<, #+5/45:, +4/;74, +4/:<7, +5/4:7,
6DOHV6DOHV6DOHV6DOHV 4/<:84/<:84/<:84/<:8 5/5565/5565/5565/556 5/48:5/48:5/48:5/48: 5/4555/4555/4555/455 5/64;5/64;5/64;5/64; 5/74;5/74;5/74;5/74; 5/8955/8955/8955/895 5/6<75/6<75/6<75/6<7 5/;:45/;:45/;:45/;:4
&RVW#RI#JRRGV#VROG ##+<<5, +4/495, +4/37;, ##+4/3:9, +4/539, #+4/746, #+4/776, #+4/6;8, #+4/987,
*URVV#SURILW*URVV#SURILW*URVV#SURILW*URVV#SURILW <;6<;6<;6<;6 4/3944/3944/3944/394 4/43<4/43<4/43<4/43< 4/3794/3794/3794/379 4/4454/4454/4454/445 4/3384/3384/3384/338 4/44<4/44<4/44<4/44< 4/33<4/33<4/33<4/33< 4/54:4/54:4/54:4/54:

6DOHV#DQG#DGPLQLVWUDWLYH#H[SHQVHV ###+94<, ###+978, ###+9<7, ##+8;9, ###+967, ####+89:, +9<3, ##+87:, ##+9;;,
$PRUWL]DWLRQ ####+54, ####+57, #####+54, ####+56, #####+69, ######+75, +8;, ####+88, ####+99,
6KDUHV#LQ#HDUQLQJV#RI#DVVRFLDWHG#FR1 6 6 5 6 5 44 5: ; ;

679 6<8 6<9 773 777 73: 6<; 748 7:4
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ ####+7;, 0 #####+93, 0 0 7/435 +6<8, 0 3
2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH2SHUDWLQJ#LQFRPH 5<;5<;5<;5<; 6<86<86<86<8 669669669669 773773773773 ####777####777####777####777 7/83<7/83<7/83<7/83< 6666 748748748748 7:47:47:47:4

1HW#LQWHUHVW#H[SHQVH ####+46, #####+6<, #####+59, #####+57, #####+78, ######+57, +6;, ####+43, ####+74,
2WKHU#ILQDQFLDO#LWHPV/#QHW ######+9, #####+55, #######+9, 46 8 45 +48, ######+8, ######+6,
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ ####+93, 0 0 0 0 0 0 0
1HW#ILQDQFLDO#LWHPV #####:<, #####+94, #####+65, ####+44, #####+73, ######+45, +86, ####+48, ####+77,

,QFRPH#DIWHU#ILQDQFLDO#LWHPV,QFRPH#DIWHU#ILQDQFLDO#LWHPV,QFRPH#DIWHU#ILQDQFLDO#LWHPV,QFRPH#DIWHU#ILQDQFLDO#LWHPV 54<54<54<54< 667667667667 637637637637 75<75<75<75< 737737737737 7/7<:7/7<:7/7<:7/7<: +83,+83,+83,+83, 733733733733 75:75:75:75:
,QFRPH#WD[HV ####+<8, ###+44;, ###+48;, ##+476, ###+478, ####+534, +47<, ##+46:, ##+469,
0LQRULW\#LQWHUHVWV 5 9 5 7 #######+9, 6 46 4 ###+6,
1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG1HW#LQFRPH#IRU#WKH#SHULRG 459459459459 555555555555 47;47;47;47; 5<35<35<35<3 586586586586 7/5<<7/5<<7/5<<7/5<< +4;9,+4;9,+4;9,+4;9, 597597597597 5;;5;;5;;5;;

6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD6DOHV#E\#SURGXFW#DUHD
06(.
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6QXII 663 679 699 6:9 735 763 7;3 78< 864
&KHZLQJ#7REDFFR 598 5;3 589 594 5:; 5:3 58< 5;5 64;
&LJDUV 558 563 593 557 6:3 73: 76: 738 979
3LSH#7REDFFR#)#$FFHVVRULHV 8: 88 8; 88 86 433 545 4:6 4;7
0DWFKHV 676 7:6 766 77; 734 739 74; 6<4 747
/LJKWHUV 4;7 4:: 4:; 498 4:6 4:3 487 4:8 49<
2WKHU#RSHUDWLRQV 53< 594 55< 576 595 968 935 83< 93<
6XEWRWDO6XEWRWDO6XEWRWDO6XEWRWDO 4/9464/9464/9464/946 4/;554/;554/;554/;55 4/:;34/:;34/:;34/:;3 4/::54/::54/::54/::5 4/<6<4/<6<4/<6<4/<6< 5/74;5/74;5/74;5/74; 5/8955/8955/8955/895 5/6<75/6<75/6<75/6<7 5/;:45/;:45/;:45/;:4
'LYHVWHG#EXVLQHVV 695 734 6:: 683 6:< 0 0 0 0
7RWDO7RWDO7RWDO7RWDO 4/<:84/<:84/<:84/<:8 5/5565/5565/5565/556 5/48:5/48:5/48:5/48: 5/4555/4555/4555/455 5/64;5/64;5/64;5/64; 5/74;5/74;5/74;5/74; 5/8955/8955/8955/895 5/6<75/6<75/6<75/6<7 5/;:45/;:45/;:45/;:4
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2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD2SHUDWLQJ#LQFRPH#E\#SURGXFW#DUHD
06(.

452<;452<;452<;452<; 462<;462<;462<;462<; 472<;472<;472<;472<; 442<<442<<442<<442<< 452<<452<<452<<452<< 462<<462<<462<<462<< 472<<472<<472<<472<< 44233442334423344233 45233452334523345233

6QXII 485 4;5 48; 4<6 4:; 569 554 53< 574
&KHZLQJ#7REDFFR <7 :6 :; :8 :4 :; :6 ;< ;6
&LJDUV 65 65 55 6< 8: 88 88 85 ;:
3LSH#7REDFFR#)#$FFHVVRULHV < ; < 4: 44 55 8< 7< 85
0DWFKHV 68 5; 74 5< 67 63 47 58 4;
/LJKWHUV 6 ####+6, 7 5 ######+;, ; 45 49 4<
2WKHU#RSHUDWLRQV #+:4, #+99, #+5<, #+75, ##+5:, #+55, #+69, #+58, +5<,
6XEWRWDO6XEWRWDO6XEWRWDO6XEWRWDO 587587587587 587587587587 5;65;65;65;6 646646646646 649649649649 73:73:73:73: 6<;6<;6<;6<; 748748748748 7:47:47:47:4
'LYHVWHG#EXVLQHVV <5 474 446 45: 45; 0 0 0 0
,WHPV#DIIHFWLQJ#FRPSDUDELOLW\ ##+7;, 0 ###+93, 0 0 7#435 #+6<8, 0 0
7RWDO7RWDO7RWDO7RWDO 5<;5<;5<;5<; 6<86<86<86<8 669669669669 773773773773 777777777777 7#83<7#83<7#83<7#83< 6666 748748748748 7:47:47:47:4

---

7KH#6ZHGLVK#0DWFK#VKDUH#LV#OLVWHG#RQ#WKH#20#6WRFNKROP#6WRFN#([FKDQJH#+6:0$,
DQG#1$6'$4#+6:0$<,1

---

)RU#IXUWKHU#LQIRUPDWLRQ#SOHDVH#FRQWDFW=

/HQQDUW#6XQGpQ/#3UHVLGHQW#)#&KLHI#([HFXWLYH#2IILFHU ###.79#;#98;#34#:8

6YHQ#+LQGULNHV/#([HFXWLYH#9LFH#3UHVLGHQW#)
&KLHI#)LQDQFLDO#2IILFHU ###.79#;#98;#35#;5

%R#$XOLQ/#6HQLRU#9LFH#3UHVLGHQW/#6HFUHWDU\ ###.79#;#98;#36#97
DQG#*HQHUDO#&RXQVHO

(PPHWW#%1#+DUULVRQ/#9LFH#3UHVLGHQW/#,QYHVWRU#5HODWLRQV ###.79#;#98;#34#:6


