
#&KDSWHU#47
2IILFH#RI#WKH#$XGLWRU#*HQHUDO

&RQWHQWV

%DFNJURXQG# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#57:

2IILFH#5ROH#DQG#5HOHYDQFH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#57:

3HUIRUPDQFH#,QGLFDWRUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#57;

)LQDQFLDO#,QIRUPDWLRQ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#584

6WDII#5HVRXUFHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#585



&KDSWHU#47 2IILFH#RI#WKH#$XGLWRU#*HQHUDO

#2IILFH#RI#WKH#$XGLWRU#*HQHUDO
%DFNJURXQG%DFNJURXQG%DFNJURXQG%DFNJURXQG 4714471447144714 ,Q#UHFHQW#\HDUV/#RXU#5HSRUWV#KDYH#FRQWDLQHG#D#FKHFNOLVW#UHODWLQJ#
WR#RXU#DVVHVVPHQW#RI#RXU#FRPSOLDQFH#ZLWK#WKH#$QQXDO#5HSRUW#3ROLF\#RI#
JRYHUQPHQW1#$#FRPSDUDWLYH#YHUVLRQ#IRU#5333#LV#SUHVHQWHG#EHORZ1

4715471547154715 ,W#LV#RXU#LQWHQWLRQ#WR#FRQWLQXDOO\#LPSURYH#WKH#LQIRUPDWLRQ#
DYDLODEOH#LQ#RXU#DQQXDO#5HSRUW#RQ#WKH#SHUIRUPDQFH#RI#RXU#2IILFH1#

([KLELW#4714
6HOI#DVVHVVPHQW#FKHFNOLVW

2IILFH#5ROH#DQG#2IILFH#5ROH#DQG#2IILFH#5ROH#DQG#2IILFH#5ROH#DQG#
5HOHYDQFH5HOHYDQFH5HOHYDQFH5HOHYDQFH

2XU#UROH2XU#UROH2XU#UROH2XU#UROH

4716471647164716 2XU#UROH#ZLWKLQ#WKH#SURYLQFLDO#SXEOLF#VHUYLFH#LV#XQLTXH1#:H#DUH#
LQGHSHQGHQW#RI#WKH#JRYHUQPHQW#RI#WKH#GD\#DQG#SURYLGH#LQIRUPDWLRQ#
GLUHFWO\#WR#WKH#/HJLVODWLYH#$VVHPEO\1#7KH#/HJLVODWLYH#$VVHPEO\#XVHV#RXU#
LQIRUPDWLRQ#WR#KHOS#IXOILO#LWV#UROH#RI#KROGLQJ#WKH#JRYHUQPHQW#DFFRXQWDEOH#
IRU#KRZ#SXEOLF#PRQLHV#DUH#PDQDJHG#DQG#KRZ#VHUYLFHV#DUH#GHOLYHUHG1#:H#
DOVR#DVVLVW#JRYHUQPHQW#E\#SURYLGLQJ#UHFRPPHQGDWLRQV#WR#VHQLRU#RIILFLDOV#
RI#WKH#GHSDUWPHQWV#DQG#DJHQFLHV#ZH#DXGLW1

2XU#YLVLRQ2XU#YLVLRQ2XU#YLVLRQ2XU#YLVLRQ 4717471747174717 :H#DUH#FRPPLWWHG#WR#PDNLQJ#D#GLIIHUHQFH#IRU#WKH#SHRSOH#RI#:H#DUH#FRPPLWWHG#WR#PDNLQJ#D#GLIIHUHQFH#IRU#WKH#SHRSOH#RI#:H#DUH#FRPPLWWHG#WR#PDNLQJ#D#GLIIHUHQFH#IRU#WKH#SHRSOH#RI#:H#DUH#FRPPLWWHG#WR#PDNLQJ#D#GLIIHUHQFH#IRU#WKH#SHRSOH#RI#
1HZ#%UXQVZLFN#E\#SURPRWLQJ/#LQ#DOO#RXU#ZRUN#IRU#WKH#/HJLVODWLYH#1HZ#%UXQVZLFN#E\#SURPRWLQJ/#LQ#DOO#RXU#ZRUN#IRU#WKH#/HJLVODWLYH#1HZ#%UXQVZLFN#E\#SURPRWLQJ/#LQ#DOO#RXU#ZRUN#IRU#WKH#/HJLVODWLYH#1HZ#%UXQVZLFN#E\#SURPRWLQJ/#LQ#DOO#RXU#ZRUN#IRU#WKH#/HJLVODWLYH#
$VVHPEO\/#SURGXFWLYH/#RSHQ#DQG#DQVZHUDEOH#JRYHUQPHQW1$VVHPEO\/#SURGXFWLYH/#RSHQ#DQG#DQVZHUDEOH#JRYHUQPHQW1$VVHPEO\/#SURGXFWLYH/#RSHQ#DQG#DQVZHUDEOH#JRYHUQPHQW1$VVHPEO\/#SURGXFWLYH/#RSHQ#DQG#DQVZHUDEOH#JRYHUQPHQW1

2XU#PLVVLRQ2XU#PLVVLRQ2XU#PLVVLRQ2XU#PLVVLRQ 4718471847184718 :H#SURPRWH#DFFRXQWDELOLW\#E\#SURYLGLQJ#REMHFWLYH#:H#SURPRWH#DFFRXQWDELOLW\#E\#SURYLGLQJ#REMHFWLYH#:H#SURPRWH#DFFRXQWDELOLW\#E\#SURYLGLQJ#REMHFWLYH#:H#SURPRWH#DFFRXQWDELOLW\#E\#SURYLGLQJ#REMHFWLYH#
LQIRUPDWLRQ#WR#WKH#SHRSOH#RI#1HZ#%UXQVZLFN#WKURXJK#WKH#/HJLVODWLYH#LQIRUPDWLRQ#WR#WKH#SHRSOH#RI#1HZ#%UXQVZLFN#WKURXJK#WKH#/HJLVODWLYH#LQIRUPDWLRQ#WR#WKH#SHRSOH#RI#1HZ#%UXQVZLFN#WKURXJK#WKH#/HJLVODWLYH#LQIRUPDWLRQ#WR#WKH#SHRSOH#RI#1HZ#%UXQVZLFN#WKURXJK#WKH#/HJLVODWLYH#
$VVHPEO\1$VVHPEO\1$VVHPEO\1$VVHPEO\1

2XU#YDOXHV2XU#YDOXHV2XU#YDOXHV2XU#YDOXHV 4719471947194719 2XU#YDOXHV#LPSDFW#RXU#SHUIRUPDQFH1#:H#DUH#FRPPLWWHG#WR=

• ,QGHSHQGHQFH#DQG#REMHFWLYLW\,QGHSHQGHQFH#DQG#REMHFWLYLW\,QGHSHQGHQFH#DQG#REMHFWLYLW\,QGHSHQGHQFH#DQG#REMHFWLYLW\#0#%HLQJ#LQGHSHQGHQW#DQG#REMHFWLYH/#LQ#
IDFW#DQG#DSSHDUDQFH1

• $FFRXQWDELOLW\$FFRXQWDELOLW\$FFRXQWDELOLW\$FFRXQWDELOLW\#0#%HLQJ#DFFRXQWDEOH#RXUVHOYHV/#DQG#SURPRWLQJ#
DFFRXQWDELOLW\#WKURXJK#H[DPSOH#DQG#UHSRUWLQJ1#,Q#GRLQJ#VR/#ZH#VWULYH#
WR#EH#D#NH\#LQIOXHQFH#IRU#HIIHFWLYH#JRYHUQPHQW1

5333533353335333 4<<<4<<<4<<<4<<<

:DV#D#UHSRUW#SUHSDUHG" ##<HV <HV
,V#WKHUH#D#GLVFXVVLRQ#RI#SURJUDP#UHOHYDQFH" ##<HV <HV
$UH#JRDOV#DQG#REMHFWLYHV#VWDWHG" ##<HV <HV
'RHV#WKH#UHSRUW#GLVFXVV#DFKLHYHPHQW#RI#SODQV" ##<HV <HV
$UH#SHUIRUPDQFH#LQGLFDWRUV#SUHVHQWHG" ##<HV <HV
$UH#GHWDLOV#DYDLODEOH#RQ#OHYHO#RI#FOLHQW#DFFHSWDQFH#" ##<HV <HV
,V#DFWXDO#DQG#EXGJHW#ILQDQFLDO#LQIRUPDWLRQ#SUHVHQWHG" ##<HV <HV
'RHV#WKH#UHSRUW#H[SODLQ#YDULDQFHV#IURP#EXGJHW" ##<HV <HV
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 57:



2IILFH#RI#WKH#$XGLWRU#*HQHUDO &KDSWHU#47
• $GGLQJ#YDOXH$GGLQJ#YDOXH$GGLQJ#YDOXH$GGLQJ#YDOXH#0#)RFXVLQJ#RXU#UHVRXUFHV#RQ#DUHDV#RI#JRYHUQPHQW#
ZKHUH#YDOXH#FDQ#EH#DGGHG1

• /HDUQLQJ/HDUQLQJ/HDUQLQJ/HDUQLQJ#0#(QKDQFLQJ#TXDOLW\#E\#SODFLQJ#HPSKDVLV#RQ#VWDII#OHDUQLQJ#
DQG#GHYHORSPHQW1

• ,PSURYHPHQW,PSURYHPHQW,PSURYHPHQW,PSURYHPHQW#0#,PSURYLQJ#RXU#ZRUN#WKURXJK#LQQRYDWLYH#WKLQNLQJ#DQG#
WKH#XVH#RI#WHFKQRORJ\1

• )DLUQHVV#DQG#UHVSHFW)DLUQHVV#DQG#UHVSHFW)DLUQHVV#DQG#UHVSHFW)DLUQHVV#DQG#UHVSHFW#0#'HYHORSLQJ#DQG#PDLQWDLQLQJ#SURIHVVLRQDO#
UHODWLRQVKLSV#E\#WUHDWLQJ#RXU#RZQ#VWDII#DQG#WKRVH#ZH#FRQWDFW#ZLWK#
IDLUQHVV#DQG#UHVSHFW1

2IILFH#UHOHYDQFH2IILFH#UHOHYDQFH2IILFH#UHOHYDQFH2IILFH#UHOHYDQFH 471:471:471:471: %RWK#YROXPHV#RI#RXU#4<<<#5HSRUW#JHQHUDWHG#VLJQLILFDQW#LQWHUHVW1#
6L[#KXQGUHG#FRSLHV#RI#HDFK#YROXPH#ZHUH#SULQWHG#DQG#GLVWULEXWHG1#$FFHVV#
WR#RXU#5HSRUW#LV#DOVR#DYDLODEOH#WKURXJK#WKH#,QWHUQHW/#DQG#IRU#WKH#ILUVW#WLPH#
ZH#DUH#WUDFNLQJ#WKH#QXPEHU#RI#WLPHV#RXU#5HSRUW#LV#YLVLWHG1#'XULQJ#WKH#
IRXU0PRQWK#SHULRG#ZKHQ#RXU#WZR#YROXPHV#ZHUH#UHOHDVHG#WKHUH#ZHUH#
DSSUR[LPDWHO\#45/833#YLVLWV#WR#D#FRPSOHWH#YROXPH1#,Q#DGGLWLRQ#WR#WKLV#
WKHUH#ZHUH#VSHFLILF#YLVLWV#WR#LQGLYLGXDO#FKDSWHUV1#'LVFXVVLRQV#RI#RXU#
ILQGLQJV#LQ#WKH#/HJLVODWLYH#$VVHPEO\#DQG#WKH#3XEOLF#$FFRXQWV#DQG#&URZQ#
&RUSRUDWLRQV#&RPPLWWHHV#DUH#HYLGHQFH#RI#WKH#FRQWLQXLQJ#UHOHYDQFH#RI#
RXU#ZRUN1

471;471;471;471; (DFK#\HDU#ZH#LQFOXGH#LQ#RXU#5HSRUW#PDWWHUV#WKDW#ZH#EHOLHYH#DUH#
VLJQLILFDQW#WR#WKH#/HJLVODWLYH#$VVHPEO\#DQG#WKH#SXEOLF1#7KHVH#LQFOXGH#RXU#
ILQGLQJV/#FRQFOXVLRQV#DQG#UHFRPPHQGDWLRQV#DULVLQJ#RXW#RI#RXU#DXGLW#
ZRUN#GXULQJ#WKH#\HDU1#

471<471<471<471< 2XU#VHUYLFH#DOVR#LQFOXGHV#VHSDUDWH#DXGLW#FRQFOXVLRQV#RQ#WKH#
UHOLDELOLW\#RI#ILQDQFLDO#VWDWHPHQWV1#7KHVH#FRQFOXVLRQV#+DXGLWRU·V#UHSRUWV,#
DUH#SURYLGHG#WR#WKH#/HJLVODWLYH#$VVHPEO\#ZLWK#WKH#ILQDQFLDO#VWDWHPHQWV#
IRU#WKH#3URYLQFH#DV#ZHOO#DV#WKH#$JHQFLHV#DQG#7UXVWV#WKDW#ZH#DXGLW1

47143471434714347143 :H#VHH#RXU#ZRUN#UHPDLQLQJ#UHOHYDQW#DQG#FRQWULEXWLQJ#WR=

• SXEOLF#FRQILGHQFH#LQ#RXU#V\VWHP#RI#JRYHUQPHQW>

• WKH#/HJLVODWLYH#$VVHPEO\·V#DELOLW\#WR#FDUU\#RXW#LWV#UHVSRQVLELOLW\#RI#
KROGLQJ#WKH#JRYHUQPHQW#WR#DFFRXQW>#DQG

• WKH#JRYHUQPHQW·V#DELOLW\#WR#FDUU\#RXW#LWV#UHVSRQVLELOLWLHV#XVLQJ#VRXQG#
PDQDJHPHQW#V\VWHPV#DQG#SUDFWLFHV1

3HUIRUPDQFH#,QGLFDWRUV3HUIRUPDQFH#,QGLFDWRUV3HUIRUPDQFH#,QGLFDWRUV3HUIRUPDQFH#,QGLFDWRUV 47144471444714447144 (DUO\#LQ#4<<;#ZH#ILQDOL]HG#D#VWUDWHJLF#SODQ#IRU#WKH#2IILFH1#7KLV#
SODQ#LGHQWLILHV#RXU#SULRULWLHV#DQG#VWUDWHJLF#JRDOV1#$V#SDUW#RI#WKLV#H[HUFLVH/#
ZH#DOVR#HVWDEOLVKHG#SHUIRUPDQFH#LQGLFDWRUV1#:H#DUH#WUDFNLQJ#RXU#
SURJUHVV#DJDLQVW#WKHVH#LQGLFDWRUV1#7KLV#VHFWLRQ#RI#RXU#5HSRUW#LGHQWLILHV#
HDFK#LQGLFDWRU#E\#VWUDWHJLF#SULRULW\/#DQG#GLVFXVVHV#RXU#SURJUHVV#WR#GDWH1#

5HVSRQGLQJ#WR#WKH#QHHGV#RI#5HVSRQGLQJ#WR#WKH#QHHGV#RI#5HVSRQGLQJ#WR#WKH#QHHGV#RI#5HVSRQGLQJ#WR#WKH#QHHGV#RI#
XVHUVXVHUVXVHUVXVHUV

47145471454714547145 :H#ZLOO#VXUYH\#0HPEHUV#RI#WKH#3XEOLF#$FFRXQWV#DQG#&URZQ#:H#ZLOO#VXUYH\#0HPEHUV#RI#WKH#3XEOLF#$FFRXQWV#DQG#&URZQ#:H#ZLOO#VXUYH\#0HPEHUV#RI#WKH#3XEOLF#$FFRXQWV#DQG#&URZQ#:H#ZLOO#VXUYH\#0HPEHUV#RI#WKH#3XEOLF#$FFRXQWV#DQG#&URZQ#
&RUSRUDWLRQV#&RPPLWWHHV#RQ#DQ#DQQXDO#EDVLV#LQ#RUGHU#WR#PHDVXUH#RXU#&RUSRUDWLRQV#&RPPLWWHHV#RQ#DQ#DQQXDO#EDVLV#LQ#RUGHU#WR#PHDVXUH#RXU#&RUSRUDWLRQV#&RPPLWWHHV#RQ#DQ#DQQXDO#EDVLV#LQ#RUGHU#WR#PHDVXUH#RXU#&RUSRUDWLRQV#&RPPLWWHHV#RQ#DQ#DQQXDO#EDVLV#LQ#RUGHU#WR#PHDVXUH#RXU#
HIIHFWLYHQHVV#LQ#PHHWLQJ#WKHLU#QHHGV1HIIHFWLYHQHVV#LQ#PHHWLQJ#WKHLU#QHHGV1HIIHFWLYHQHVV#LQ#PHHWLQJ#WKHLU#QHHGV1HIIHFWLYHQHVV#LQ#PHHWLQJ#WKHLU#QHHGV1
57; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#47 2IILFH#RI#WKH#$XGLWRU#*HQHUDO
47146471464714647146 :H#VHQW#RXW#D#VXUYH\#WR#DOO#PHPEHUV#RI#WKH#3XEOLF#$FFRXQWV#DQG#
&URZQ#&RUSRUDWLRQV#&RPPLWWHHV#LQ#-XO\#53331#7KH#UHVSRQVH#ZDV#
HQFRXUDJLQJ1#&RPPLWWHH#PHPEHUV#LQGLFDWHG#WKDW#RXU#5HSRUW#ZDV#HDV\#WR#
UHDG#DQG#XQGHUVWDQG/#DQG#KHOSHG#WKHP#WR#GR#WKHLU#MRE#EHWWHU1#:KLOH#VRPH#
PHPEHUV#H[SUHVVHG#FRQFHUQ#DW#WKH#OHQJWK#RI#RXU#IXOO#5HSRUW/#DOO#
UHVSRQGHQWV#DSSUHFLDWHG#WKH#FRQGHQVHG#UHSRUW#RQ#KLJKOLJKWV#ZH#LVVXHG#
WRJHWKHU#ZLWK#YROXPH#41#0RVW#UHVSRQGHQWV#DOVR#OLNHG#WKH#LVVXDQFH#RI#RXU#
5HSRUW#LQ#WZR#YROXPHV1

47147471474714747147 &RPPLWWHH#PHPEHUV#IRXQG#WKH#WRSLFV#DGGUHVVHG#LQ#RXU#5HSRUW#
ZHUH#UHOHYDQW#DQG#FRQWULEXWHG#WR#YDOXDEOH#GLVFXVVLRQ#DQG#GHEDWH1#7KH\#
DOVR#FRQVLGHUHG#RXU#UHFRPPHQGDWLRQV#SUDFWLFDO#DQG#DFKLHYDEOH1#:KLOH#
&RPPLWWHH#PHPEHUV#IRXQG#RXU#EULHILQJ#VHVVLRQV#RQ#RXU#5HSRUW#XVHIXO/#
WKHUH#ZDV#QR#FRQVHQVXV#RQ#ZKHWKHU#RXU#2IILFH#FRXOG#EH#GRLQJ#PRUH#WR#
DVVLVW#WKHP#LQ#WKHLU#ZRUN1#+RZHYHU/#DOO#DJUHHG#WKDW#WKH#$XGLWRU#
*HQHUDO·V#2IILFH#FRQWULEXWHV#WR#LPSURYHG#SXEOLF#VHFWRU#DFFRXQWDELOLW\/#
DQG#SURYLGHV#JRRG#YDOXH#IRU#PRQH\#IRU#WKH#WD[SD\HUV#RI#1HZ#%UXQVZLFN1

47148471484714847148 :H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#WKH#UHFRPPHQGDWLRQV#ZKLFK#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#WKH#UHFRPPHQGDWLRQV#ZKLFK#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#WKH#UHFRPPHQGDWLRQV#ZKLFK#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#WKH#UHFRPPHQGDWLRQV#ZKLFK#
DSSHDU#LQ#RXU#DQQXDO#5HSRUW#DUH#DFFHSWHG#DQG#LPSOHPHQWHG1#7KH#DSSHDU#LQ#RXU#DQQXDO#5HSRUW#DUH#DFFHSWHG#DQG#LPSOHPHQWHG1#7KH#DSSHDU#LQ#RXU#DQQXDO#5HSRUW#DUH#DFFHSWHG#DQG#LPSOHPHQWHG1#7KH#DSSHDU#LQ#RXU#DQQXDO#5HSRUW#DUH#DFFHSWHG#DQG#LPSOHPHQWHG1#7KH#
GLVSRVLWLRQ#RI#DOO#UHFRPPHQGDWLRQV#ZLOO#EH#WUDFNHG#IRU#D#SHULRG#RI#IRXU#GLVSRVLWLRQ#RI#DOO#UHFRPPHQGDWLRQV#ZLOO#EH#WUDFNHG#IRU#D#SHULRG#RI#IRXU#GLVSRVLWLRQ#RI#DOO#UHFRPPHQGDWLRQV#ZLOO#EH#WUDFNHG#IRU#D#SHULRG#RI#IRXU#GLVSRVLWLRQ#RI#DOO#UHFRPPHQGDWLRQV#ZLOO#EH#WUDFNHG#IRU#D#SHULRG#RI#IRXU#
\HDUV1\HDUV1\HDUV1\HDUV1

47149471494714947149 &KDSWHU#<#RI#WKLV#5HSRUW#SURYLGHV#DQ#RYHUYLHZ#RI#WKH#
UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<:#DQG#4<<;#5HSRUWV/#DULVLQJ#RXW#RI#
RXU#EURDG#VFRSH#DXGLWV1#,W#GHWDLOV#WKH#GHSDUWPHQWDO#UHVSRQVHV#WR#RXU#
UHFRPPHQGDWLRQV/#DQG#RXU#DVVHVVPHQW#RI#WKH#DFFHSWDQFH#DQG#
LPSOHPHQWDWLRQ#RI#WKRVH#UHFRPPHQGDWLRQV1

4714:4714:4714:4714: ,Q#0D\#5333#ZH#DVNHG#JRYHUQPHQW#GHSDUWPHQWV#WR#LQGLFDWH#WKH#
FXUUHQW#VWDWXV#RI#UHFRPPHQGDWLRQV#LQFOXGHG#LQ#RXU#4<<<#5HSRUW1#:H#ZLOO#
EH#FRQGXFWLQJ#IROORZ0XS#ZRUN#RYHU#WKH#QH[W#\HDU#LQ#RUGHU#WR#DVVHVV#WKH#
UHVSRQVHV1#

4714;4714;4714;4714; :H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#DFFRXQWLQJ#DQG#UHSRUWLQJ#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#DFFRXQWLQJ#DQG#UHSRUWLQJ#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#DFFRXQWLQJ#DQG#UHSRUWLQJ#:H#ZLOO#PHDVXUH#WKH#H[WHQW#WR#ZKLFK#DFFRXQWLQJ#DQG#UHSRUWLQJ#
UHFRPPHQGDWLRQV#PDGH#E\#WKH#3XEOLF#6HFWRU#$FFRXQWLQJ#%RDUG#RI#WKH#UHFRPPHQGDWLRQV#PDGH#E\#WKH#3XEOLF#6HFWRU#$FFRXQWLQJ#%RDUG#RI#WKH#UHFRPPHQGDWLRQV#PDGH#E\#WKH#3XEOLF#6HFWRU#$FFRXQWLQJ#%RDUG#RI#WKH#UHFRPPHQGDWLRQV#PDGH#E\#WKH#3XEOLF#6HFWRU#$FFRXQWLQJ#%RDUG#RI#WKH#
&,&$#DUH#DFFHSWHG#DQG#LPSOHPHQWHG#E\#WKH#3URYLQFH#RI#1HZ#&,&$#DUH#DFFHSWHG#DQG#LPSOHPHQWHG#E\#WKH#3URYLQFH#RI#1HZ#&,&$#DUH#DFFHSWHG#DQG#LPSOHPHQWHG#E\#WKH#3URYLQFH#RI#1HZ#&,&$#DUH#DFFHSWHG#DQG#LPSOHPHQWHG#E\#WKH#3URYLQFH#RI#1HZ#
%UXQVZLFN1%UXQVZLFN1%UXQVZLFN1%UXQVZLFN1

4714<4714<4714<4714< :H#DUH#WUDFNLQJ#WKLV#LQGLFDWRU#DV#SDUW#RI#RXU#DQQXDO#DXGLW#RI#WKH#
ILQDQFLDO#VWDWHPHQWV#RI#WKH#3URYLQFH1#:H#DUH#SOHDVHG#ZLWK#WKH#SURJUHVV#
PDGH#E\#WKH#3URYLQFH#LQ#UHFHQW#\HDUV#LQ#LPSOHPHQWLQJ#WKH#&,&$#
UHFRPPHQGDWLRQV1#+RZHYHU/#RQH#VLJQLILFDQW#RXWVWDQGLQJ#LVVXH#LV#WKDW#WKH#
3URYLQFH#VWLOO#GRHV#QRW#WUDFN#DQG#UHSRUW#LWV#FXPXODWLYH#LQYHVWPHQW#LQ#
WDQJLEOH#FDSLWDO#DVVHWV1

47153471534715347153 7KH#3URYLQFH#RI#1HZ#%UXQVZLFN#DXGLW#ZLOO#EH#FRPSOHWHG#E\#-XQH#7KH#3URYLQFH#RI#1HZ#%UXQVZLFN#DXGLW#ZLOO#EH#FRPSOHWHG#E\#-XQH#7KH#3URYLQFH#RI#1HZ#%UXQVZLFN#DXGLW#ZLOO#EH#FRPSOHWHG#E\#-XQH#7KH#3URYLQFH#RI#1HZ#%UXQVZLFN#DXGLW#ZLOO#EH#FRPSOHWHG#E\#-XQH#
63636363WKWKWKWK#DQG#DOO#&URZQ#DJHQF\#DQG#7UXVW#)XQG#DXGLWV#ZLOO#EH#FRPSOHWHG#E\##DQG#DOO#&URZQ#DJHQF\#DQG#7UXVW#)XQG#DXGLWV#ZLOO#EH#FRPSOHWHG#E\##DQG#DOO#&URZQ#DJHQF\#DQG#7UXVW#)XQG#DXGLWV#ZLOO#EH#FRPSOHWHG#E\##DQG#DOO#&URZQ#DJHQF\#DQG#7UXVW#)XQG#DXGLWV#ZLOO#EH#FRPSOHWHG#E\#
6HSWHPEHU#636HSWHPEHU#636HSWHPEHU#636HSWHPEHU#63WKWKWKWK1111
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 57<



2IILFH#RI#WKH#$XGLWRU#*HQHUDO &KDSWHU#47
47154471544715447154 2XU#DELOLW\#WR#DFKLHYH#WKLV#REMHFWLYH#LV#QRW#WRWDOO\#ZLWKLQ#RXU#
FRQWURO/#EHFDXVH#LW#UHDOO\#GHSHQGV#RQ#ZKHQ#RXU#DXGLW#FOLHQWV#FORVH#WKHLU#
ERRNV#IRU#WKH#\HDU#DQG#DUH#UHDG\#IRU#XV#WR#GR#RXU#ZRUN1#1RWZLWKVWDQGLQJ#
WKLV/#ZH#EHOLHYH#WKH#LQGLFDWRU#LV#LPSRUWDQW#EHFDXVH#LW#UHVXOWV#LQ#XV#
HQFRXUDJLQJ#RXU#FOLHQWV#WR#FORVH#WKHLU#ERRNV#DV#TXLFNO\#DV#SRVVLEOH1#:H#
VXSSRUW#WLPHO\#UHSRUWLQJ#RI#ILQDQFLDO#LQIRUPDWLRQ1#7KH#LQGLFDWRU#DOVR#
SODFHV#D#GLVFLSOLQH#RQ#RXU#2IILFH#WR#FRPSOHWH#WKH#DXGLW#ZRUN#E\#D#VSHFLILF#
GDWH1#

47155471554715547155 7KH#DXGLW#RI#WKH#3URYLQFH#RI#1HZ#%UXQVZLFN#ZDV#QRW#FRPSOHWHG#
E\#63#-XQH1#,Q#IDFW#ZH#GLG#QRW#UHOHDVH#RXU#DXGLWRU·V#UHSRUW#XQWLO#
4; 2FWREHU1#7KH#WDUJHW#GDWH#ZDV#QRW#PHW#GXH#WR#WKH#ILQDQFLDO#VWDWHPHQWV#
QRW#EHLQJ#UHDG\#IRU#DXGLW#XQWLO#53#-XQH1#$#ORW#RI#WLPH#ZDV#DOVR#VSHQW#
GXULQJ#WKH#ODWH#VWDJHV#RI#WKH#DXGLW#LQ#GLVFXVVLQJ#WKH#IRUPDW#RI#WKH#
6WDWHPHQW#RI#5HYHQXH#DQG#([SHQGLWXUH1#

47156471564715647156 :H#DUH#WKH#DXGLWRUV#RI#QLQHWHHQ#&URZQ#DJHQFLHV#DQG#VL[#SHQVLRQ#
SODQV1#:H#FRPSOHWHG#VL[WHHQ#RI#WKH#&URZQ#DJHQF\#DXGLWV#DQG#WKUHH#RI#WKH#
SHQVLRQ#SODQ#DXGLWV#E\#63#6HSWHPEHU1#)RU#WKH#WKUHH#&URZQ#DJHQF\#DXGLWV#
WKDW#ZHUH#QRW#FRPSOHWHG#WKHUH#ZHUH#GHOD\V#UHODWHG#WR#GLVFXVVLRQV#RQ#
ILQDQFLDO#VWDWHPHQW#SUHVHQWDWLRQ1#7KH#WKUHH#SHQVLRQ#SODQV#WKDW#ZHUH#QRW#
FRPSOHWHG#ZHUH#QRW#UHDG\#IRU#DXGLW1#

0DNLQJ#HIIHFWLYH#XVH#RI#0DNLQJ#HIIHFWLYH#XVH#RI#0DNLQJ#HIIHFWLYH#XVH#RI#0DNLQJ#HIIHFWLYH#XVH#RI#
UHVRXUFHVUHVRXUFHVUHVRXUFHVUHVRXUFHV

47157471574715747157 $OO#ILQDQFLDO#DQG#EURDG#VFRSH#DXGLWV#ZLOO#EH#SHUIRUPHG#ZLWKLQ#WKH#$OO#ILQDQFLDO#DQG#EURDG#VFRSH#DXGLWV#ZLOO#EH#SHUIRUPHG#ZLWKLQ#WKH#$OO#ILQDQFLDO#DQG#EURDG#VFRSH#DXGLWV#ZLOO#EH#SHUIRUPHG#ZLWKLQ#WKH#$OO#ILQDQFLDO#DQG#EURDG#VFRSH#DXGLWV#ZLOO#EH#SHUIRUPHG#ZLWKLQ#WKH#
WLPH#DOORWWHGWLPH#DOORWWHGWLPH#DOORWWHGWLPH#DOORWWHG1#

47158471584715847158 :H#HVWDEOLVK#GHWDLOHG#WLPH#EXGJHWV#IRU#HDFK#RI#RXU#DXGLWV1#
'XULQJ#WKH#DXGLW/#ZH#PRQLWRU#WKH#WLPH#VSHQW#E\#VWDII#PHPEHUV#RQ#
LQGLYLGXDO#VHFWLRQV#RI#WKH#ZRUN1#$W#WKH#HQG#RI#HDFK#DXGLW/#ZH#VXPPDUL]H#
WKH#WRWDO#WLPH#VSHQW/#FRPSDUH#LW#WR#WKH#WRWDO#EXGJHWHG#KRXUV#DQG#DQDO\]H#
PDMRU#IOXFWXDWLRQV1#)RU#RXU#ILQDQFLDO#DXGLWV/#ZH#XVH#WKH#UHVXOWV#RI#WKLV#
DQDO\VLV#WR#KHOS#XV#SUHSDUH#WKH#EXGJHW#IRU#WKH#IROORZLQJ#\HDU·V#ZRUN1

47159471594715947159 7KH#DXGLW#RI#WKH#3URYLQFH#RI#1HZ#%UXQVZLFN#ZDV#FRPSOHWHG#
ZLWKLQ#EXGJHW1#$QG#RI#WKH#QLQHWHHQ#&URZQ#DJHQFLHV#DQG#SHQVLRQ#SODQV#
WKDW#ZHUH#FRPSOHWHG#E\#63#6HSWHPEHU#RQO\#WKUHH#H[FHHGHG#WKH#EXGJHW#E\#
PRUH#WKDQ#ILIW\#KRXUV1#:H#DUH#LQWHUHVWHG#LQ#H[DPLQLQJ#DOO#RYHU0EXGJHW#
VLWXDWLRQV#WR#VHH#LI#WKHUH#DUH#OHVVRQV#WR#EH#OHDUQHG#WKDW#ZLOO#OHDG#WR#
LPSURYHPHQWV#LQ#WKH#IXWXUH1#7KHUH#ZHUH#WKUHH#GLIIHUHQW#UHDVRQV#IRU#
DFWXDO#WLPH#EHLQJ#JUHDWHU#WKDQ#EXGJHW=#ZH#KDG#WR#GR#D#ORW#RI#DFFRXQWLQJ#
ZRUN>#ZH#FRXOG#KDYH#EHHQ#PRUH#HIILFLHQW#LQ#FRQGXFWLQJ#RXU#DXGLW#ILHOG#
ZRUN>#DQG#ZH#VSHQW#D#ORW#RI#WLPH#GLVFXVVLQJ#WKH#GLVFORVXUH#RI#D#SDUWLFXODU#
WUDQVDFWLRQ1#:H#DUH#FRQILGHQW#ZH#FDQ#LPSURYH#RQ#WKH#ILUVW#WZR/#EXW#DV#IRU#
WKH#WKLUG/#ZH#UHFRJQL]H#WKDW#LQ#DQ\#DXGLW#HQJDJHPHQW#VRPH#XQDQWLFLSDWHG#
LVVXH#PD\#DULVH#WKDW#ZLOO#LPSDFW#QHJDWLYHO\#RQ#WKH#EXGJHW1

4715:4715:4715:4715: :H#XQGHUWRRN#HLJKW#PDMRU#YDOXH0IRU0PRQH\#DXGLWV#RU#VSHFLDO#
DVVLJQPHQWV#GXULQJ#WKH#SDVW#\HDU#WKDW#OHG#WR#FKDSWHUV#LQ#WKLV#5HSRUW1#6L[#
RI#WKHVH#ZHUH#RYHU#EXGJHW/#RQH#ZDV#XQGHU#EXGJHW#DQG#RQH#GLG#QRW#KDYH#D#
EXGJHW1#7KH#SURMHFW#WKDW#GLG#QRW#KDYH#D#EXGJHW#ZDV#ZKHQ#ZH#DVVLVWHG#WKH#
583 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#47 2IILFH#RI#WKH#$XGLWRU#*HQHUDO
&URZQ#&RUSRUDWLRQV#&RPPLWWHH#LQ#LWV#KHDULQJV#ZLWK#WKH#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV1#:H#KDYH#LGHQWLILHG#D#QXPEHU#RI#UHDVRQV#IRU#WKH#
RYHU0EXGJHW#VLWXDWLRQV#LQFOXGLQJ=#WKH#FRPSOH[LW\#RI#WKH#SURMHFW#EHLQJ#
JUHDWHU#WKDQ#DQWLFLSDWHG>#D#FKDQJH#LQ#WKH#IRFXV#RI#WKH#SURMHFW#VXEVHTXHQW#
WR#WKH#EXGJHW#EHLQJ#VHW>#PRUH#WLPH#WDNHQ#WR#FRPSOHWH#WKH#UHSRUW#ZULWLQJ#
SKDVH#RI#WKH#SURMHFW>#DQG#VWDII#EHLQJ#DVVLJQHG#WR#WKLV#W\SH#RI#ZRUN#IRU#WKH#
ILUVW#WLPH1#:KLOH#ZH#FRQWLQXH#WR#XVH#RXU#H[SHULHQFHV#WR#EHFRPH#PRUH#
HIILFLHQW#ZH#GR#UHFRJQL]H#WKH#GLIILFXOW\#LQ#VHWWLQJ#D#UHDOLVWLF#EXGJHW#IRU#
WKLV#W\SH#RI#ZRUN1#8QOLNH#RXU#ILQDQFLDO#DXGLW#ZRUN#ZKLFK#LV#EDVLFDOO\#WKH#
VDPH#\HDU#DIWHU#\HDU/#WKH#YDOXH0IRU0PRQH\#ZRUN#LV#XVXDOO\#RQH#RI#D#NLQG/#
DQG#WKHUH#PD\#EH#YHU\#OLWWOH#H[SHULHQFH#WR#GUDZ#RQ1

4715;4715;4715;4715; 93(#RI#DOO#SURIHVVLRQDO#SDLG#WLPH#LQ#RXU#2IILFH#ZLOO#EH#VSHQW#93(#RI#DOO#SURIHVVLRQDO#SDLG#WLPH#LQ#RXU#2IILFH#ZLOO#EH#VSHQW#93(#RI#DOO#SURIHVVLRQDO#SDLG#WLPH#LQ#RXU#2IILFH#ZLOO#EH#VSHQW#93(#RI#DOO#SURIHVVLRQDO#SDLG#WLPH#LQ#RXU#2IILFH#ZLOO#EH#VSHQW#
GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#RU#EURDG#VFRSH#DXGLWV1GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#RU#EURDG#VFRSH#DXGLWV1GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#RU#EURDG#VFRSH#DXGLWV1GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#RU#EURDG#VFRSH#DXGLWV1

4715<4715<4715<4715< $#GHWDLOHG#DQDO\VLV#RI#VWDII#WLPH#IRU#4<<<#LQGLFDWHV#WKDW#8:1<7(#
RI#WKH#WRWDO#SDLG#WLPH#RI#DOO#VWDII/#ZLWK#WKH#H[FHSWLRQ#RI#RXU#WKUHH#
DGPLQLVWUDWLYH#VXSSRUW#VWDII/#ZDV#VSHQW#GLUHFWO\#RQ#DXGLW#ZRUN#+LQFOXGLQJ#
ZRUN#RQ#RXU#DQQXDO#5HSRUW,1#)RU#WKH#ILUVW#VL[#PRQWKV#RI#5333/#WKLV#
QXPEHU#LQFUHDVHG#WR#94153(1#1RQ0DXGLW#WLPH#LQFOXGHV#VWDWXWRU\#
KROLGD\V/#YDFDWLRQV/#FRXUVHV#IRU#DFFRXQWLQJ#VWXGHQWV#DQG#SURIHVVLRQDO#
VWDII/#VLFN#OHDYH#DQG#DGPLQLVWUDWLYH#GXWLHV#QRW#FKDUJHDEOH#WR#D#VSHFLILF#
DXGLW1#:H#ZHUH#GLVDSSRLQWHG#QRW#WR#UHDFK#RXU#WDUJHW#LQ#4<<</#DQG#DUH#
VWULYLQJ#WR#LPSURYH#LQ#WKH#FXUUHQW#\HDU1#,Q#SDUWLFXODU/#ZH#ZRXOG#OLNH#WR#
LQFUHDVH#WKH#SHUFHQWDJH#RI#WLPH#VHQLRU#PDQDJHPHQW#VSHQGV#GLUHFWO\#RQ#
DXGLW#ZRUN1

47163471634716347163 2I#WKH#WRWDO#WLPH#VSHQW#GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#DQG#2I#WKH#WRWDO#WLPH#VSHQW#GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#DQG#2I#WKH#WRWDO#WLPH#VSHQW#GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#DQG#2I#WKH#WRWDO#WLPH#VSHQW#GLUHFWO\#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#DQG#
EURDG#VFRSH#DXGLWV/#63(#ZLOO#EH#VSHQW#RQ#EURDG#VFRSH#DXGLWV1EURDG#VFRSH#DXGLWV/#63(#ZLOO#EH#VSHQW#RQ#EURDG#VFRSH#DXGLWV1EURDG#VFRSH#DXGLWV/#63(#ZLOO#EH#VSHQW#RQ#EURDG#VFRSH#DXGLWV1EURDG#VFRSH#DXGLWV/#63(#ZLOO#EH#VSHQW#RQ#EURDG#VFRSH#DXGLWV1

47164471644716447164 2XU#DQDO\VLV#LQGLFDWHV#WKDW/#LQ#4<<</#ZH#VSHQW#7414;(#RI#WRWDO#
DXGLW#WLPH#RQ#EURDG#VFRSH#DXGLWV1#)RU#WKH#ILUVW#VL[#PRQWKV#RI#5333/#WKLV#
QXPEHU#URVH#WR#7<156(1#7KLV#UHIOHFWHG#D#FRQVFLRXV#DQG#VXFFHVVIXO#HIIRUW#
WR#UHGXFH#DXGLW#WLPH#RQ#ILQDQFLDO#VWDWHPHQW#DXGLWV#VR#WKDW#PRUH#WLPH#LV#
DYDLODEOH#IRU#EURDG#VFRSH#DXGLW#SURMHFWV1

0DLQWDLQLQJ#SURIHVVLRQDO#0DLQWDLQLQJ#SURIHVVLRQDO#0DLQWDLQLQJ#SURIHVVLRQDO#0DLQWDLQLQJ#SURIHVVLRQDO#
VWDQGDUGVVWDQGDUGVVWDQGDUGVVWDQGDUGV

47165471654716547165 :H#ZLOO#PHHW#WKH#VWDQGDUGV#UHTXLUHG#E\#WKH#1HZ#%UXQVZLFN#:H#ZLOO#PHHW#WKH#VWDQGDUGV#UHTXLUHG#E\#WKH#1HZ#%UXQVZLFN#:H#ZLOO#PHHW#WKH#VWDQGDUGV#UHTXLUHG#E\#WKH#1HZ#%UXQVZLFN#:H#ZLOO#PHHW#WKH#VWDQGDUGV#UHTXLUHG#E\#WKH#1HZ#%UXQVZLFN#
,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV#0DQGDWRU\#3UDFWLFH#5HYLHZ#,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV#0DQGDWRU\#3UDFWLFH#5HYLHZ#,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV#0DQGDWRU\#3UDFWLFH#5HYLHZ#,QVWLWXWH#RI#&KDUWHUHG#$FFRXQWDQWV#0DQGDWRU\#3UDFWLFH#5HYLHZ#
&RPPLWWHH1&RPPLWWHH1&RPPLWWHH1&RPPLWWHH1

47166471664716647166 7KH#ODWHVW#LQVSHFWLRQ#RI#RXU#2IILFH#ILOHV#DQG#SURFHGXUHV#E\#WKH#
,QVWLWXWH#ZDV#LQ#4<<91#7KH#LQVSHFWLRQ#FRQFOXGHG#WKDW#ZH#FRQWLQXH#WR#PHHW#
WKH#VWDQGDUGV#UHTXLUHG#E\#WKH#,QVWLWXWH1#1R#H[FHSWLRQV#ZHUH#QRWHG1#2XU#
QH[W#LQVSHFWLRQ#LV#VFKHGXOHG#IRU#ODWH#53331

)LQDQFLDO#,QIRUPDWLRQ)LQDQFLDO#,QIRUPDWLRQ)LQDQFLDO#,QIRUPDWLRQ)LQDQFLDO#,QIRUPDWLRQ 47167471674716747167 %XGJHW#DQG#DFWXDO#H[SHQGLWXUH#IRU#4<<;0<<#DQG#4<<<05333#E\#
SULPDU\#FODVVLILFDWLRQ#LV#VKRZQ#LQ#([KLELW#47151#7KH#DSSURYHG#EXGJHW#IRU#
WKH#5333034#\HDU#LV#SUHVHQWHG#IRU#FRPSDUDWLYH#SXUSRVHV1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 584



2IILFH#RI#WKH#$XGLWRU#*HQHUDO &KDSWHU#47
47168471684716847168 6WDII#FRVWV#FRQWLQXH#WR#DFFRXQW#IRU#DSSUR[LPDWHO\#<3(#RI#RXU#
EXGJHW#DQG#ZHUH#XQGHUVSHQW#E\#'468/;33#IRU#WKH#\HDU#HQGHG#64#0DUFK#
53331#$OWKRXJK#ZH#ILOOHG#WKH#WZR#YDFDQW#SRVLWLRQV#ZH#KDG#DW#WKH#VWDUW#RI#
WKH#\HDU/#ZH#ORVW#IRXU#RWKHU#VWDII#PHPEHUV#GXULQJ#WKH#\HDU1#2QO\#WZR#RI#
WKHVH#SRVLWLRQV#KDG#EHHQ#ILOOHG#E\#64#0DUFK#53331#7KH#FXPXODWLYH#
HIIHFWV#RI#WKLV#WXUQRYHU#FDXVHG#WKH#XQGHUVSHQGLQJ1

([KLELW#4715
%XGJHW#DQG#DFWXDO#H[SHQGLWXUH#+WKRXVDQGV#RI#GROODUV,

47169471694716947169 3URSHUW\#DQG#HTXLSPHQW#ZDV#RYHUVSHQW#E\#'53/7331#:H#XVHG#D#
SRUWLRQ#RI#WKH#VDYLQJV#LQ#VWDII#FRVWV#WR#VXSSRUW#DGGLWLRQDO#FRVWV#IRU#
FRPSXWHU#VRIWZDUH#DQG#KDUGZDUH1#$V#SDUW#RI#RXU#RQJRLQJ#FRPSXWHU#
VWUDWHJ\/#ZH#XSJUDGHG#D#QXPEHU#RI#RXU#QRWHERRN#DQG#GHVNWRS#FRPSXWHUV#
WR#LPSURYH#WKHLU#VSHHG#DQG#FDSDFLW\1#:H#DOVR#UHSODFHG#WZR#RI#RXU#
SULQWHUV/#DQG#XSJUDGHG#VRPH#RI#RXU#DXGLW#VRIWZDUH1

4716:4716:4716:4716: 2XU#OHJLVODWLRQ#UHTXLUHV#DQ#DQQXDO#DXGLW#RI#RXU#DFFRXQWV#E\#D#
TXDOLILHG#DXGLWRU/#DSSRLQWHG#E\#WKH#6SHDNHU#RI#WKH#/HJLVODWLYH#$VVHPEO\#
RQ#WKH#DGYLFH#RI#WKH#%RDUG#RI#0DQDJHPHQW1#7KLV#DXGLW#LV#FRQGXFWHG#E\#
WKH#2IILFH#RI#WKH#&RPSWUROOHU#DQG#WKHLU#DXGLW#UHSRUW#LV#WDEOHG#EHIRUH#WKH#
/HJLVODWLYH#$VVHPEO\1

6WDII#5HVRXUFHV6WDII#5HVRXUFHV6WDII#5HVRXUFHV6WDII#5HVRXUFHV 4716;4716;4716;4716; 2XU#2IILFH#FRQWLQXHV#WR#SURYLGH#H[SHULHQFH#DQG#WUDLQLQJ#WR#RXU#
HPSOR\HHV1#1HZ#HPSOR\HHV#PXVW#HQURO#LQ#D#SURIHVVLRQDO#DFFRXQWLQJ#
SURJUDP/#QDPHO\#&$#+&KDUWHUHG#$FFRXQWDQW,/#&0$#+&HUWLILHG#
0DQDJHPHQW#$FFRXQWDQW,#RU#&*$#+&HUWLILHG#*HQHUDO#$FFRXQWDQW,1#
%HIRUH#VWDII#EHJLQ#WKLV#SURIHVVLRQDO#WUDLQLQJ#WKH\#PXVW#KDYH/#DV#D#
PLQLPXP/#RQH#XQLYHUVLW\#GHJUHH#DW#WKH#EDFKHORU#OHYHO1

4716<4716<4716<4716< 6WDII#WXUQRYHU#LV#DQ#LQHYLWDEOH#FRQVHTXHQFH#RI#EHLQJ#D#WUDLQLQJ#
RIILFH#IRU#SURIHVVLRQDOV1#'XULQJ#WKH#SDVW#\HDU/#WKUHH#VWDII#OHIW#WR#WDNH#
VHQLRU#SRVLWLRQV#LQ#JRYHUQPHQW>#RQH#RWKHU#VWDII#PHPEHU#MRLQHG#WKH#
SULYDWH#VHFWRU1#$OWKRXJK#ZH#DUH#VRUU\#WR#VHH#VWDII#OHDYH/#ZH#DUH#SOHDVHG#
ZKHQ#WKHLU#WUDLQLQJ#DQG#DELOLWLHV#DUH#UHFRJQL]HG#E\#WKH#JRYHUQPHQW#
GHSDUWPHQWV#DQG#&URZQ#DJHQFLHV#ZH#GHDO#ZLWK1#:H#FRQVLGHU#RXU#
FRQWULEXWLRQ#RI#TXDOLILHG#VWDII#WR#RWKHU#JRYHUQPHQW#RUJDQL]DWLRQV#WR#EH#D#
SRVLWLYH#LQGLFDWRU#IRU#RXU#2IILFH1#

47173471734717347173 2XU#VWDII#FRPSOHPHQW#UHPDLQHG#XQFKDQJHG#GXULQJ#WKH#\HDU#DW#
581#%UHQW#:KLWH#&$/#3DXO#-HZHWW#&$#DQG#3KLO#9HVVH\ &$#DUH#WKH#

5334533453345334
%XGJHW%XGJHW%XGJHW%XGJHW %XGJHW%XGJHW%XGJHW%XGJHW $FWXDO$FWXDO$FWXDO$FWXDO %XGJHW%XGJHW%XGJHW%XGJHW $FWXDO$FWXDO$FWXDO$FWXDO

:DJHV#DQG#EHQHILWV 4/6<517 4/6<:14 4/59416 4/6<514 4/5<918
2WKHU#VHUYLFHV 4541< 44;17 44:1< 44;17 44415
0DWHULDOV#DQG#VXSSOLHV ;17 :1< :15 :1< :15
3URSHUW\#DQG#HTXLSPHQW 6715 5514 7518 5514 6913

4/8891<4/8891<4/8891<4/8891< 4/878184/878184/878184/87818 4/75;1<4/75;1<4/75;1<4/75;1< 4/873184/873184/873184/87318 4/7831<4/7831<4/7831<4/7831<

###########5333###########5333###########5333###########5333 ###########4<<<###########4<<<###########4<<<###########4<<<
585 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#47 2IILFH#RI#WKH#$XGLWRU#*HQHUDO
GLUHFWRUV#IRU#RXU#WKUHH#DXGLW#WHDPV1#$W#64 0DUFK#5333#WKHUH#ZHUH#
IRXUWHHQ#SURIHVVLRQDO#VWDII#ZLWK#DFFRXQWLQJ#GHVLJQDWLRQV1#2XU#VWDII#DOVR#
LQFOXGHG#VL[#VWXGHQWV#ZKR#KROG#D#XQLYHUVLW\#GHJUHH#ZKLFK#LV#D#
SUHUHTXLVLWH#IRU#ERWK#HQUROPHQW#LQ#DQ#DFFRXQWLQJ#SURJUDP#DQG#
HPSOR\PHQW#DW#RXU#2IILFH1#7KH#WKUHH#UHPDLQLQJ#PHPEHUV#RI#RXU#VWDII#
SURYLGH#DGPLQLVWUDWLYH#VXSSRUW#VHUYLFHV1#7ZR#SRVLWLRQV#ZHUH#YDFDQW1#7KH#
IROORZLQJ#LV#D#OLVW#RI#VWDII#PHPEHUV#DW#64 0DUFK#5333=

/RUQD#%DLOH\#+4, .HQ#5RELQVRQ/#&$
&DWK\#&RQQRUV#.HQQHG\/#&$ <YRQQH#6DPVRQ#+5,

$OSKRQVH#'R\OH#+5, %ULDQ#6RHOHU#+5,

(ULF#+RSSHU/#&$ 7DPP\#6WHUOLQJ#+5,

3HJJ\#,VQRU/#&$ 'LDQH#6ZDQ#+4,

3DXO#-HZHWW/#&$ $O#7KRPDV/#&$
&HFLO#-RQHV/#&$ 3KLO#9HVVH\/#&$
.LP#(PEOHWRQ#+5, %UHQW#:KLWH/#&$
'LHGUH#*UHHQ/#&$ 'DUOHQH#:LHOG#+4,

/DXULH#+DLQHV/#&$ 'DU\O#:LOVRQ/#)&$
*UHJ#0LJQDXOW/#&0$ 7DQLD#:RRG+5,

%LOO#3KHPLVWHU/#&$

+4,#$GPLQLVWUDWLYH#VXSSRUW
+5,##6WXGHQW#HQUROOHG#LQ#D#SURIHVVLRQDO#DFFRXQWLQJ#SURJUDP
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 586
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