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$VZ HFHBEWW VH VK DQQLYHU/OU RI VIKH . HHQH + RXMQJ . IGV &R@MERWMYH , DP | L@IG Z WK
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&RMERWDMYH EHIHYIQJ 1Q WH SRZ HURI IOORYDVIRQ DQG VKH 1 DP 1AHYV Z H VHUYH
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.HHQH +RXVLQJ .LGV &ROODERUDWLY
6WDWHPHQW RI $FWLYLWLHV
JRU WKH )LVFDO <HDU (QGHG 'HFHPEHU

JLQDQFLDO 'LVFORVXUH 7KH SXUSRVH RI WKLV $QQXDO 5HSRUW LV WKUHHIROG WR LQIRUP WKH SXEOLF DERXW .HHQH +RXVLQJ .LG)\
VXSSRUW RI YROXQWHHUY DQG GRQRUV DQG WR SXEOLFO\ GLVFORVH RXU ILQDQFLDO SRVLWLRQ DV RI '"HFHPEHU 2XU FRPSOF
JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV




QYWKINY UHSRUW XH UHFRJQLJH GRQRUV ZKRVH JLIWV ZHUH UHFHLYHG LQ
FROVAFXWML YW '\HDUV DUH QRWHG LQ EROGIDFH W\SH :H KDYH PDGH HYHU\ F

ODUN %RGLQ .DWK\ 5XVV )OHgPIj-lQQO\Q -RQHV LOQDGYHUWHQWO\ HUUHG SOHDVH DFFHSW RXU VLQFHU}
'"HEUD %RZLH *OHQQ *DOORZDYDPLHQ %HYHUO\ /PHDWHKWHU 7RP OLQDNWOIHG /LVD 7KHU
%DUUHWW (ULND $VKWRQ /DUU\ .DQEL]D -HIl 0XUSK\$QWKRQ\
-HVVLFD %XOORFNOLWFK *UHHQZBOIJJ .OHLQHU 6XVDQ -HIl 1HZFRPRWDUEDUD 7UHPE
.DWKOHHQ &DQ]DQHW@RLIHU +DQUDKDQHKU 6DP S5HEHFFD 1RUZIDOLQGD 7UHDGZ}
1DQF\ &DUOVRQ 5RJHU +DQVHQ -RG\ ODWWXONH '"RPLQLF 3HUNLQV 1DQF\ 9LQFHQW
7KRPDV &DUROLQHBLFHRUG .ULVWH®@EFIIDEHWK %LDQFKLIHLGUH &KUHWLHQRQ %HWK :ULJK
-LOOLDQ ([HO 6KDURQ ,DJXOOLRVK /HLOD OHHKD®& -RVHSKLQH 5X\6ODHO®B <RXQJ
-DVRQ -DFTXHV -HIIUH\ OLOOHU :LOOLDP 6SHWWPDQRDQQD =DPEHOOI

3DXOD $DURQ¥XPPHU %URRNMFKDHO 'DYHIUL@JLQLD *DYUEXQVDQ +RZDUG/LQGD 0DQJRQHEYPQRGUD SHDUVR
0 3LODU $EDXUDMBOHHQ % UXMH\DQQ 'DYLYDWKHULQH *HHNQEQ+RZDUGS$OLFH 0DQzpuL8¥VPQ 3HHUA
5XWK $SEERWW5RELQ %XIIXP 0DU\ 'D\ ORUGHFPHW *HQDWWBKDUPDQ +RZH-DQ 0DQzDULQJ HUD 3HUUI
6XVDQ SEHUW%HYHUO\ %XUJSVMVFLD 'HDYHAXOLH *RUVNH /DXUHQ +XEHOHDQLQH 0DTXLUHLV/RY K@ FHWUL
/LVD $SERKDWDBPWKOHHQ %X WD\ '"HODQH\9LFNL *UDJHQ 'HE +XQWHU &RULQQH oDUFRGOHHQ 3KLOOL:
3DWULFH $JXQ@MHIOURHEUNH ODBBHHBOLVOH.DUHQ *UDYHOLSQHRQLFD ,QJBYNYH@UJUD| SPQEUD 3KLSSV
&DUO $OOHQ 0DU\ %XUQHWWLFKHOOH 'HOBBYLWD *UDYH®RQE -DFREV 6XVDQ 0DvvLQ JPOHULH 3LHGP
ODU\VORXLVH SR H % X U UrR HHURRA D .DULQ *UDYLQD+DQVHO -DPHV6XVDQ 0D\GZHO&GKULVWLQD 3LH
7HUU\ $QGUHZAWWR %XVKHUS5RVHPDU\ 'HWEKIDORMFNUHDWEWWSKDQLH -DEAGYQB 0F%HWK LFNV SLWWPDQ
/IDXUD $QGUHZXIDQQH %XWFKIOWH 'LFNVRQKULVWLQH *UHHQWXMY -DVPI@Q 0F&DQQ -DQH 3LWWYV
6XVDQ $VKZRUWKRUDK %XWOMDQN 'RELVNAHQQLIHU *UHHOQZDO-GHQVHQ O0DU\ 0OF&RUG 1LURVK 3LWXZD
&DUPHOD $]]DBRPHOD %\V 3DWULFN 'ROMEELVWLQH  1DQF\ -RKQVR®DULDQQH 0F*DXGH{D 30HzD
6DLUD %DFRQ'HQQLV &DOFXWXWDQ 'RQDKXHUHHQZRRG 6BBWIQ -RKQVWHRRQ 0F,QW\UH QGUHD 3ROLIR
3DWULFLD %DUGHDEHWK &DOXGIHORQHIDQLQGD *ULIILQ &RQQLH -R\FH 6DUDK OF.HOYH\ X0/t gubWwW
5\DQ %DUFRPHDWULFLD &DPBEMXO' R\OH -HQQLH *U\FINRDURO -XH 6DQG\ OFNHQ]LH PQD SULFH
(ODQD %DURQYDOHULH &DUHDUF\ 'R\OH 5REHUW *XDUGBERR®D -XUNRZVNIWGUH 0F3DUwWDRE SULRU
6DUD %DUUHWAMWHU &DUJLOBXVDQ 'R\OH &KDUORWWH *X&KHU\O -D\ .DRQQQH 0HDG ~XCGLWK 3XWQDP
7RP %DVVDUHBHLGL &DUOLVOXVDQ & 'R\OHRUL *X\HWWH -XGLWK .DOLFKHQLVH OHDGRzVXCLWK 3XW]HO
/DXUD %DWHV-HQQLIHU &DUURONK 'UDSHU(GZDUG +DDV 6XVDQ .DUDOHS@®¥HQ 0HQGHORIPLD SDELQRZ
6DPDQWKD %DWRGUD &DUWHWUDK 'UHVVHDWKU\Q +DELESR[DQQH .DUWHERUDK oHvy (ULND 5DGLFK
'RURWK\ %DXHWDF\ &DVWRU.LPEHUO\ "UR@GWHSKDQLH +DOERUDK .DXIPEOFTXHOLQH oHWENHAPITHUWA
6WHSKDQLH %®XMWH VIND &HUVRYDPRII\  3DWULFLD +DOSQRQIDEHWK .DXMLQD OLFKHOHZIERUDK SDLQH!
&KULVWLQH %®RQQLH &KDPEHERURK 'XJD@KULVWRSKHU 8DBEOMW\VHUIK\0OLY 0LOOHUyP WK\ S5HLOON
.DWKU\Q %HDPULQGD &KDUUDFN 'XJDQ -HQQD +DPEOHWLVW\ .HQQHG\DWKU\Q 0LQHU 2HLQHWWH SHLC
.DWKDULQH %PM®QYEDUD &KDVBEXUHWWH (GED@GQR +DPP -HQQLIHU .LHUQID® 0LQQLFK SVKOH SHLWK
3DWULFLD %HBWDMHHU&YHHQHQLFH (GVRQOL]DEHWK +DQRNOLQ .LPEDORQUD@ROLQD /LQGD 5HP\ |
'"HDQQH %HODQQBUWHD &KHHG@WIKOH\ (QJHOENWFKWDQVHOSQLWD .LQWLVERU\ 0DUJIDUHW DRGK BB QROGC
'DYLG %HOO OLFKDHO &KHOWQREYNILVK $QHQD +DQVHQ-HQQLIHU .QR[OHOLVVD 0XFKD (UYHYRU SKRGHV
LULVWLQ %HOQOLIDEHWK &K I%6RBQQJOXQG&KDUOHV +DUFRMQ®WUD .RFKPBXQVDQ oxuDpwp (OOHQ 5LFKDUG
&KHU\O %HPLVLOO &LHOLQVEDURO\QQ (U@DWDK +DUSVWEDWKHULQH .REOMDQGHU 0xUEROLVRQ 5LOH\
&KHU\O %HQF B\YVHEWD &ODUNHWHU (VSLHIWPLO\ +DUWVKRGVMDHSKDQLH .RUBQH 0XuUusk\ “RQQLH 5L00
(PLO\ %HQVRQ&KULVWLQH &COMONHQLH (YHBDDQGQH +DUWZ$SI®DMP .RVVD\GDRDQ 0Xusk\  *HLGL SLQHKDU
&KULVWLQH %BIQAKRH® OH & ODARMIO\ )DQQLQEXVDQ +D\ %DUEDUD .RXWWDDIWK\ 0xuup\ &KHUVO 5LQJOD
5RVHPDULH % HDQEGUD &REXDWULFLD )DSRMDEHO +D\QHARQQLHWD .UBIWDK oxvwLQ ~HQQLIHU SLVOF
'DYLV %HUQVVDIDQ UH &RH\ 6XVDQ )DUUHOD\ +D\WWRQ 6X]DQQH .UDXWRDRQ 1HOVRQ SWDFL SREELQV
$O\WH %HWWLQIBRHW &RKHQ $QQH )DXONQBBIWW\ +D\ZRRE&DURO /DQGU\-HQQLH 1HZFRPEHKYLY SRELFKD.
"HQQLIHU %LGDHWOO &ROOLQVEKY® KHQWRGQRQDOG +HDO\ (ODLQH /DQGULDQF\ 1HZWRQ HQLVH SRGHULI
3DXO %LHEHUS$QQLH &RORPEWMHHQ )HUQDBGBIH\ +HDO\ -DQH /DQH %DUEDUD 1H\0DFCELWK SRIHUV
/LVD 1LFROH &ROVREREHUW )LQQ$QQ +HIIHUQRQIROO\ /DQH  (PLO\ 1LFKROV /RULH 5RJIHUV
%LHUZHLOH W& PWKINAMRQNOLEXAIVDQ )LQQHBXGLOD +HITHUQRYWLQD /DQ3QJHOD 1LFROHMH SRRQH\
"HVVLFD %LJDM.FKDHO &RQZ®KULVWLQH )5REHWWD +HLQRGHQ/DUPRQ $QQ 1LKDO /DXUD SRVHQWK
.ULVWLQ %ODINVD &RRN 'DQLHOOH )LWBWWURNNHQH(RDI@EHWK /D5RPAHLR\HV 6KDURQ 5RXVPD
7UHQW %ODORHKO\ &RRN  .DUHQ )ODYL@BDXO +HQNHO *LVHOOH /D6FM®LLD 2EHUODQBHRHFFD SR\
$P\ %RGZHOO (OL]DEHWK &RZDRI®D JRONHUMIWKD +HQQXMQH /DZVRQ &ULVWLQD 2 %utRYD SRIHOO
$QG\ %RKDQQRQLIDEHWK &RWOMHHULQH )RXWYLVVH +HQUUEWWHQ /HDFK\OH 2 %ULHQ /LQGD SXELQ
1DWDOLH %RQTUHF\ &RZKHU 'LDQH JRVWHUYUDQFHV +LPPHMEHRLY /HIUDQERENUO\ 2 % ULHYRLHOOH
6XJHWWH %RU&BIQRO\Q &UDQMX )R] OHOLVVD +RGJRD@WKDULQH /RERBHOD 20VRQ QWKRQ\ 5XIIR
-XGLWK %RVLH¥P\ &URFNHU ODUJDUHW -RDQQH +RI 'DQLHOOH /XEEHBRUDK 2PHDUDRVHSKLQH 5XV)
.DWH %RVOH\ -DQH &XQQLQJKDR[ :HOGRQ &DUULH +RIIPDQHERUDK /XFH\'LFN 2XHOHWWH/'\QQH 5XVW
6WHSKHQ %UDSKRIQVWLQH &X8DMWIDK JUDQNHRKQ -HDQ +RIDADHR /\OH 3DWULFLD 3DUHGhW O 6DQGHUV
&KHU\O %HODEDXUHHQ &XUWIRAUWQH\ )XIHDUH (OL]DEHWKRVKXD 0DFN -RVHSK 3DULVL #UXG 6DQGHUVI
3DWULFH %UHZAMD &XVWRGLAKELVWLQD )X U®RRM@H QEHFN $OLFH 0DKDU -RKQ 3DUURww &%DUROH 6DQGV
7\OHU %UQJHWHWK 'DQLHOV&LQG\ *DOODJKHUORU\ +RUQ &KULVWLQD OD@RIRO 3DWWHQBPUHHQ 6DUQD
$OH[DQGUD %URJDQ 'HE *DQOH\ /HVOLH +RUQH 5REHUW 6DOGRODOBDWWLVREFOHHQ 6DUVRQ

&DVVDiGUD %URRNHU 0DU\ +HOHQ *RMGOWWLOH +RXDMKRMHHQ 0D GGHEHFFD 3HDUVRBEHFFD 6DVOH)
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