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© HDFNQRZ ®IGJ H ViH 7 DGIIRQDOS X WRGLDQV R VKLY @QG RQ Z KIFK Z HWIDQG DQG SD\ RXU
UHVSHRPVWR VIKH ( GBHLY/ SDVWSUHVHQWDQG IXWUH IRUMKH. KR@ VWMH P HP RUHV ViKH VUDGLIVIRQY
DQG WH FX@XH RI D@3 ERWI LODODQG 7RUHV 6 VWD MDQGHUSHRS BV

— : HDFNQRZ ®{GJ H DQG WHFRJ QIVH SHRS®1 |LRP - Gl HIHQWQDVMRQDMMHY FX@XUHY DQG
[GHQWAHY : HDWHFRP P IWHG VR SIRYIGLQJ DQ LOFGMYH VHUYLEH DQG Z RUN HQYLLRQP HQW
- Z KHWH LQGLYIGXDY IHHOVDIH DFFHSWAG DIl LLP HG DQG FHOE DG



«°5 8NGB

2 YHWHZ RI VIKH
0 DQDJLQJ &KDQIH
KDVEHHQDP RP HQVRXV\ HDUIRUL H XV
3UP DU +HDOK 1H XV $VZ HFROUOXHWR
QDYL] DVl FKD@QJ LQJ VIP HV Z HDUH VR YHU
SWRXG RI RXUWDI| DQG YRXQWAHWY/ Z KR KDYH
NHSWXSSRWQJ DQG FDUQJ IRURXUFRP P XQIW

Z WK FRP SDWIRQ DQG NIQGQHW

7KH SDQGHP LF \ HDW/KDYH KLJ K@ KWWG VIKH
UHVLAHQFH RI RXUL H XVIDP 1O EXWZ HDOR
DFNQRZ ®BIGJ H VIKDW KDVEHHQ D VRXJ K

\ HDU Z I\ FROWQXHG UHWMFMRQVDQG &2 9 ,'
FKD@QJ HV 7KH H WD FDUH DQG FRP SDWRQ

UHT XLLHG VR VXSSRUARXUFRP P XQIW GXUQJ VKLV
WP HGHP DQGHG H[ WD HQHUI\ GXUQJ VIKH\ HDU
EXWZ HNQRZ KRZ P SRUBQWIKDWHIIRUAZ DV
DQG Z H I HHCS UYL HG VIR KDYH EHHQ DE® VR
FROWQXH VR GHOYHUP RWARI RXUVHUYLFHV

) LODQFLDO< HDU

) XQGHUDQG 6 XSSRUNVRI 1 H[ XV + HDOK

: HDUH J LDV XOR RXUMRFDOFRXQFLY RXUSHHU
FRP P XQIW KHDOK SWRYLGHWY DQG WKH 9 LFVRUDQ
6VIVWA' HSDWP HOWRI + HDOK DQG ) DP LOHV

) DLLOHW DQG + RXMQJ DQG VKH &RP P RQZ HDMIK
" HSDWP HQWRI + HDOK VIKDWZ H SDWQHUHG Z IVIK
GXUQJ VKH\ HDU DQG Z H ®RN IRZ DG VR

FREDERUDVQJ LQ SDWQHUKLSV DI DIQ LQ ViKH
I XVXUH

$VZ HP RYHLOWR ILQDQFLDO. HDU Z H &RRN
IRWZ DUG VR FROQXIQJ RXUWARQJ SDUADHUAKLSV
Z VK RXUIXQGHW DQG VXSSRUMLY ( DUD 1Q

1 H XVZ L@FRP P HQFH ViKH GHYH@RSP HQWRI D
SKIDMQVKRSLE SDWQHUKLS SIRIWDP VIR DWMAKY
1Q VIKH GHOYHUQJ RI DQ H VAQWYH FRP P XQIW
KHDOK VHUYLFH DFLRW RXUJ HRJ UDS KLFDCDUHD

0 DQDJILQJ FKDQIH P DQDIHP HQW RSHUDVIRQV
2 SHUIDVRQD® Z H KDYH KDG VRP H \WJ QULFDQW
FKDQhIQJ HV GXUQJ ViKH\ HDU Z IMiK DQ

RU DQLVDVIRQDOHWAKFWKUH LHT XLLHG VR HQVXUH

Z HDWIHZ RINIQJ FRP SHHAQWD Z IMKLQ RXU
IXQGLQJ DI WHHP HQW 1 HZ LQDQFLDO WP V
DQG SIRFHWHV DRQJ Z I NH Wil | VKUQRYHU
KDV XQUHWBIG VIKH 1 H XV LODQFIDOS@VRWP EXW
1Q VIKH @WIHUS DUARI VIKH \ HDU Z H KDYH EHHQ DE®
VR WHRWP DQG Z HDWH EDFN RQWDFN Z VK D
IRFXVHG GHVIALP LODWRQ VR DP HQG DQG P RYH
IRWZ DUG

0 DQDJ LQJ FKDQJH FRUSRUDWA J RYHUQDQFH
$ QRWHULP SRWDQWDVSHFWRI FKDQJ H |RUD@
RU DQMVDVMRQV LVVKH RQIRIQJ LHIHZ RI VKH
%RDUE SHURWP DQFH DQG RI FRXUH %RDUG
WHQHZ DO

NGB N° ! Ye3&B
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7KL\ HDUVKH %RDUG KDVZ RINHG Z VK
0 DQDIHP HQWQ VKH GHYH®RSP HOWRI DQG
DFFHW VR DFFXUDVW DQG P HO LQIRWP DRQ
QHFHWDU VR J RYHLD SIRSHWD WWUKFWUDCDQG
SURFHW MXHV DWRFLIDWAG Z WK RYHUAJ KR! D
@U HJHRJ WDSKLFDOHI IRQDOFRP P XQIW KHD@K
VHUYLFHV GIDGHUKLS DQG FRP SDQ\ FX@XWH
%RDUE FRP SRUMRQ DQG VXFFHWIRQ S@QQLQJ

H DFNQRZ ®IGJ H VKH UHAWLHP HQWRI ' U3 DXO
6FRZ QZ KR KDVSIRYIGHG P DQ\ \ HDW/RI

WWZ DUBVKLS DVYRDUG &KDIU : [V VIKH

UHVLHP HQWRI 3DX0OZ H KDYH VIBNHQ DQ DFVIVH
DSSURDFK VR ¥RDUG LHQHZ DO/R VXS SRUMKH
HYRO(IRQ DQG VWDQVRWPP DMRQ RI 1 H XV DQG RXU
FRP P VP HQW/R DPADQG VHUH RXUFRP P XQIW

6L] QULFDQWZ RN KDV EHHQ XQGHWINHQ GXUQJ
VKH\ HDUVR GHYH®S 1 H XVQHZ 6WDWAJ LF 3@Q
WDWZ LGEH @XQFKHG LQ

2 XVERRN

' XUQJ VKLV\ HDU Z HKDYH DFKIHYHG P XFK 1Q
GHOYHUQJ DQ H WQWYH UDQJ H Rl VHUEHV DFLRW
WKH J HRJ UDSKLFDOUHI LRQ VIKDWA H XV FRYHW/

HZ RX@ QNH VR VIKDON VIKH P DQDJ HP HQVWADP
DQG D@RI RXUHP S@\ HHV DQG YROXQWAHW/ |RU
WHUSHURQDOFRQWIEXVIRQ KDUG Z RN DQG
FRP P VP HQWGXUQJ VIKH\ HDU <RXUVMQDFIW LQ
FDUQJ IRURXUFRP P XQIW LV DSSUHFIDVG DQG
Z H®RN IR DG VR DKRSHIX@ EW KWU &RYIG
|UHH

© HDFNQRZ ®IGJ H DQG WMDQN VIKH 1 H[ XV YRDUG

| RUVKH \LJ QULFDQWH WD WP HVKH\ KDYH
FROWIEXVHG VR 1 H XVVKLV\ HDU J XIGIQJ DQG
FROWIEXVIQJ VR VIKH P DQDIHP HQWRI IKH

WJ QULFDQWFRP P XQIW KHD®IK DFVIVIW 1 H XV KDV
H HFXVMG DQG ViKH FROVQXLQJ FKDEBIQI HVRI VIKH
H WLQDCHQYILRQP HOWZ H KDYH DQG FROWQXH VR
RSHUDWA LQ

) LOD@® Z HZ RX@ @\H VR DFNQRZ BIGJ HRXU
YDOXHG FQHQW DQG RXUGRFDOFRP P XQIW IRU
FROUQXIQJ VR DARZ XVVR VXSSRUADQG VHUYLFH
\RX Z HKRSH Z HKDYH GHOQYHWHG D T XD@W GRFDO
FRP P XQIW KHDOK VHULEH VIR \ RX GXUQJ VKLV

\ HDUDQG Z H@®RN IRWZ DG VR P HHVIQJ \ RXU
QHHGV DVEHWDVZ H FDQ LOVR VIKH | XWKLH

$P DOGDO X@OV
&KIHI ([ HFEXVYH

-RKQ' DO
YRDWG &KDLWJ



=2~ 70t V@ Ne Oip -°

“X®  -XQ - XQ® -XQ

7RVDO" 3 $ SSRIQVWP HQW

7RVDCB SSRIQVWP HQW
QRWOQFXGLQJ * 3 DSSRIOW HQW

6RP HRI VKH VHUYLFHV VKDWZ. HUH LOFOXGHG LQ VRVIDADS SRIQW HQW

A e $@HG + HDAK DSSRIQWP HQWZ KIFK LQFOXGHG
..\\‘ FKLGUHQ VDSSRIQW HQW
:'," e 1XUAQJ ' DMIFVWDQ&RP P XQIW DSSRIQW HOW
eds o &RXQVH@QJ DSSRIQWP HOW
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" WHFVRY KDYH EHHQ LQ RITIFH MQFH ViKH WIDUAVRI VIKH 1 LQDQFLDO\ HDUVR VKH GDVWM Rl VKLV
UHSRUAX QAW RVKHEZ. IMH WIVMAG

3 UQFLS DCOFYIVIHV
7KH SUQFLSDODFWYIMIHV Rl VKH FRP SDQ\ GXUQJ ViKH FRXUH RI VIKH 1LQDQFLDO\ HDUZ DV VR
SWRYIGH KHDOK DQG FRP P XQIW VHWIFHV

2 SHWDVIQJ 5 HVXQV
TKHWXWBXV GHIIFIWRI MHFRP SDQ\ |RUVKH [LQDQFLDO HDUZ DV

2 SHIDMQJ 5 HUXOV

6LJ QU LEFDQW&KDQJ HV
1H XV 3UP DU +HDOK KDYH EHHQ WHTXWHG VR FRP SO Z MK YDURXV UHWMFARQV
DQQRXQFHG E\ WH &RP P RQZ HDOK DQG 6VIMA JRYHUQP HQW GXUQJ VKH @WVIKUHH
ILQDQFLDO\ HDW ' XUQJ VIKH \ HDUHQGHG - XQH 1H XV3UP DU +HDWUK FROUQXHG
R

XVUDVH 7 HBIKHDOK VHUYLFHV Z KHUH DSSURSUDW

DGP LQMMU&2 9,  IAIWDQG YDFFLODURQVVR VKH FRP P XQIW

P SGP HOWZ RWINIQJ ILRP KRP HDUDQJHP HQWZ KHUH DSSURSUDVM

1 R IXWAKHU WLJ QULFDQWFKDQJ HV LQ VKH FRP SDQ\ V WV Rl DIiIDLY RFFXUHG GXUQJ VKH
ILQDQFLDO, HDU

YXMOHW 2 ENHFVYHV

7KHFRP SDQ\ VREMFWYHVDUH VR

o SWRYIGH VKH KL KHVWT XDOW LOWAI IDWAG SHURQ FHOWHG KHDIK VHUYLFHV VXSSRUADQG
DGYRFDF\ EDVHG RQ EHWDYDLIE B HYLGHQFH

e Z RN FREDERWDVYHO Z WK DOWBNHKRGHY VR HIIHFAYHO SM@Q IRUDQG GHAMYHU VKKH
FROWQXXP Rl SIHYHOMRQ VR LOWUYHOWRQ DFVIYIMIHV VKDWZ LGP D] IP IWH VKH KHDOK
RXWWRP HVIRURXUFRP P XQIHV
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7KH WDWAT LHV VIR DFK LHYH VIKHVH RE MIFVYHV DUH VR

e EHFRP H D ILQDQFID® WIE ®i LQGHS HQGHQWRLI DQLVDVRQ VKDWY VKH SURYIGHURI FKRIFH
| RUVKH VHULEHV MR [HWY/

o HWZEQK SDWOHUKLSVVKDWZ LAIQFUIHDVH DFFHW VR VHUEHV IRURXUFRP P XQIVIHV

e FUHDWA G\ QDP LE DQG P HDQIQJ IXCP HP EHUKLS DQG YROXQWAHUS LRI WDP V DQG LQFUHDVH
FRP P XQIW DZ DUIHQHWRI 1 H XV3UP DU + HD@OK DQG YDOXXH DGG VR VHUYLEHV DYDLIE ®f

3HURW DQFHP HDVXWHP HQW

7KH FRP SDQ\ P HDVXUHV IW RZ Q SHURWP DQFH KLRXJK VIKH X\VH Rl TXDQWMYH DQG
TXDOVIVYH REMIFVIYHV 7KH DFKLHYHP HQWRI REMIPVIYHV LV XVHG E\ VIKH GLLHFVRWYY VIR DWHW
WH 1LQDQFLIDODQG VHWIFH SWRYIMRQ SHURWP DQFH RI VIKH FRP SDQ\ DQG Z KHVIKHU ViKH
FRP SDQ\ B/ REMIFVIYHV DUH EHLQJ DFKLHYHG

( YHQW DI VIHUVKH 5 HSRUAQJ 3 HURG

7KH &29," > SDQGHP LF KDV FUHDWG XQSWHFHGHQWAG HFRQRP LF XQFHUBIQW $ FVXDO
HFRQRP LF HYHQW DQG FRQGIVIRQV LQ VKH IXWWXWH P D\ EH P DVAUD@ GLIHHQMURP VKR
HWAP DWG E\ 1 H XV3UP DU + HDOW DWiKH IHSRWQJ GDViA 0 DQDI HP HQWUHFRJ QIVHV VIKDW
WMV GUILEXOWR UHIDE® HWIP DV Z MK DQ\ GHI UHH RI FHWILOW \VKKH SRQWDOLP SDFWRI
WH SDQGHP LF DIVIHU ViKH LHSRUAQJ GDWA RQ 1 H XV 3UP DU + HDOK W RSHIDMRQV W
I XVKUH UHVX @V DQG | LQDQFLDCSRUMRQ

1R RWHU P DWAY/ RU FLLFXP WIDQFHV KDYH DUMHQ MOQFH VKH HQG RI ViKH 1LQDQFLDO\ HDU
Z KIFK \WJ QULFDOW DIIHFWAG RUP D\ DITHFVWMKH RSHWIDMRQV RI 1 H XV 3UP DU + HDAOK RU
VIKHWIMA RI DIIDIWRI 1 H XV3UP DU + HDOK LQ I XVXH [ LODQFLDO. HDW/

( QYLLRQP HQVIDOWXHV
7KHFRP SDQ\ LV QRWUXEMIFWR DQ\ \W.J QL LFDQWHQYLLRQP HOVIDOHI X@MRQ

' LLHFVIRDY 94HOHI LW/

1 R GUHFVRUKDV WHFHLYHG RUEHFRP H HQWMBIG VR LHFHLYH GXUQJ RUMOQFH ViKH 1LQDQFLDO
\ HDU D EHQHIMEHFDXVH RI D FRQWDFWP DGHE\ WMH FRP SDQ\  FRQWR@IG HOWN RULHDVHAG
ERG\ FRUSRUDWA Z MK D GILHFVRU D ILLP  Z KIFK D GULHFVRULY D P HP EHURU DQ HOWW 1Q
Z KIFK D GLLHFVRUKDV D VXE WBQUDO! LQDQFLDOLQVAHVAH] FHSWDV GIFRRVHG IQ 1R R
VKH 1 LODQFLDOWIVHP HQW' 7KLY WIVAP HQWH[ FOXGHV D EHQHIMQFOXGHG LQ ViKH DJ J UHI DV
DP RXQWRI HP ROXP HQW WHFHLYHG RU GXH DQG WHFHLYDE®! E\ GLLHFVRWY \KRZ Q 1Q WKH
FRP SDQ\ V DFFRXQW RUWKH IL[HG \D@U RI D IX@GWP H HP SR\ HH RI WH FRP SDQ\
FROWR@IG HQIV RULHDWHG ERG\ FRUSRUDWA

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRUWV




,QGHP QL LFDVIRQ DQG ,QVXWDQFHRI ' LLHFVRU/ DQG 2 |1 LFHW/

7KHFRP SDQ\ KDVIQGHP QULHG DAGLLHFVRY/ DQG VKKH &KIHI ( [ HFXVH 2 [1LFHULQ UHVSHPWRI
QDELMAHY VR RWMHU SHURQV RWKHU VKDQ VIKH FRP SDQ\ RU IHDWAG ERG\ FRUSRUIDWA VIKDW
P D\ DUMH IRP  VIKHLU SRUMRQ DV GLLHFVRY RU&KIHI ( [ HEXVIVH 2 [ILIFHURI VKH FRP SDQ\
H FHSWZ KHUH ViKH QDELOW DUMVHY RXVRI FRQGXFWOQYRMQJ D @FN RI J RRG | DIV

" MFRVXUH Rl ViKH QDVWH RI ViKH QDELDWV DQG VIKH DP RXQWRI VIKH SUHP LXP LV SIRKLEIVMG
E\ WKH FRQIIGHOWD@N FOXWH R VKH FROWDFWRI LQUXWDQFH 7KH FRP SDQ\ KDV QRW
SWRYIGHG DQ\ LQVXUDQFH IRUDQ DXGLVRURI VKH FRP SDQ\ RUD LHDWMG ERG\ FRUSRUDWA

3 LRFHHGLQJ VRQ %HKDO RI VIKH ( QUMW

1R SHURQ KDV DSSAHG IRU GDYH RI &RXUWWVR EUQJ SWRFHHGIQIV RQ EHKDO® Rl KH
FRP SDQ\ RUIQWAUHQH LQ DQ\ SWRFHHGIQIV VR Z KIFK VKH FRP SDQ\ LV D SDUN IRU VKH
SXBRWH Rl VDNIQJ UHVSROUVELOW RQ EHKD® Rl WH FRP SDQ\ IRUD@MRUDQ\ SDUARI VIKRWH
SWRFHHGLQI V

7TKHFRP SDQ\ Z DVQRWD SDUWV VR DQ\ VXFK SUIRFHHGLQJ VGXUQJ VKH\ HDU
,QIRWP DVIRQ RQ GLLHFVRW/

1DP H ' U3DXOBFRZ Q

4 XD LFDARQV 096 %$ 16: )5$80% $)$&+60 03$,&

([ SHUHQFHDQG H SHWMH ' U 3DXO6FRZ Q Z DV HBIFWG DV 1 H XV 3UP DU + HDOK
YRDUG &KDIU LQ 1 RYHP EHU ) (RP 3DXO

ZDV WH &KIH ([ HFXWH RI 0 HERXWH +HDOK Z KIFK
LQFOXGHV ViKH 5 R\ DOO HERXUQH + RVSIVIDO + H LV FXUHQV® D
YRDWG ' LWHFVRURI 1 H XV 3UP DU + HDOK DQG KDV EHHQ D
YRDLG ' LWHFVRU Rl %R $ XVADAD / P MG

7KH : DOMU (@ D +D®,QWIWXVH IRU 0 HGLEDO5 HHDUFK

+ HDOK 5 RXQGVDE® 1 DURQDO
$JHQI SHWHDIFK QWA 135, DQG
&KDIWP DQ 91FVRUD + HDOKFDIH $ WRFIDARQ 9+ $
6 SHFIDOHVS ROV ELDAHY &KDIU Rl WKH 9RDUG  ([>RIIFIR P HP EHU Rl D@ %RDUWG
&RP P WMHV
- @
F P X 2
o
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1DP H
4 XDA LFDMRQV
( [ SHUHQFH DQG H SHUAMH

6 SHFLIDOHVS ROMELOMHV

1DP H
4 XD IFDMRQV

( [ SHUHQFH DQG H SHWAMH

6 SHFLIDOHVS ROMELOMHV

5 REHUA( DJ B
YDFKH®RURI / DZ
5 REHUMDREE( DJ ® Z DV DSSRIQWAG VR VIKH 1 H XV %RDLG 1Q
+H FKDIWY ViKH * RYHUDQFH &RP P WMH DQG LV D
P HP EHU R WH $XGIWDQG 5IWN 0 DQDJHP HQWS5 HYLHZ
&RP P IMWWH %RE Z DVDGP LWWG DV D @Z \ HULQ 0 HERXUOH
1Q DQG KDV SIDFVIFHG 1Q D YDUHW RI FIW VXEXUEDQ
DQG RXWAUVXEXUEDQ GRFDVRQV LQ 9 LFVRUD DV Z H@DV IRUD
GHFDGH 1Q %RRP H : HWILQ $ XVWADID Z KHWH KH Z DV D
' IWHFVRURI D 6VIVA &RUISRUIDARQ YHFDXVH RI H GLIHUQJ
HQYLLRQP HQW Q Z KIFK KH KDV SIDFVMHG KH KDV KDG D
EURDG WDQJH RI ®1J DOH SHUHQFH DQG KDV EHHQ LQYROYHG
LQ DQXP EHURI FRP P XQIW DQG VRFLDORW DQIVDVMRQV
&KDIW R WH * RYHUQDQFH &RP P IMMH P HP EHU Rl ViKH
$ XGMDQG 5 VN 0 DQDIHP HQW6 HYLHZ &RP P IWKMH

0 DUH* HUDUG
YDFKH®U Rl 6FIHQFH 0 HGLFDO /DERWDVRY  6FIHQFH
" IS®RP D ,P P XQR®RI\ 0 $UNV' HYHIRSP HQWEVXGLHV %
I HWIAY/

0 DUH Z DV DSSRIQWG VR WH 1 H XV %RDG 1Q DQG
FKDLY WH &@QIFDO * RYHWDQFH DQG  : RWNIRWFH
&RP P MMH 0 DUH KDV D EDFNJ IRXQG LQ P HGLFDOVFLHQFH
Z RINIQJ 1Q SXEQF KHDOK DUHDV SDUAFXDUW LQ LQIHFMRXV
GMHDVHY 6KH KDV EHHQ ZRWNIQJ IRU  \HDW/ DWViKH
9IFVRUDQ ,QIHPRXV ' MHDWHV 5 HIHIHQFH / DERUDVRUHV
9, 5/ ' XUQJ VKIVVP HVKH Z DV+ LIK 6 HFXUW 6 FLHQVIMV
' HSXW 6DIHW 2 I1IFHU LHVSRQVME®! [RUVDIHW WDIQIQJ IRU
QHZ WDII 0 DUH ZDV &KDWRI VKH : +2 : HW3DFUIF
&HOWH IRU %dRVDIHW D FRP P MMH P HP EHU RQ VKH
$ XVADADQ 6RFLHW IRUO LFLREIR®RI\ WDQGIQJ FRP P IWHH
RQ %4RVDIHW DQG D FRP P MMH P HP EHURQ ViKH LHYLHZ R
WH $XWWDID 1HZ =HD@QG 6VDQGDWG 6DIHW  1Q
/ DERIDVRUHV 0 LFUREIR®R] LFDCDQG &RQVIDIQP HOWS VSHFW
&KDIU R VWKH &@QIFDO * RYHWQDQFH DQG : RWNIRUFH
&RP P WWH



1DP H

4 XDA LFDMRQV
( [ SHUHQFH DQG H SHUAMH

6 SHFLDOHVS ROMELOMHV

1DP H
4 XD IFDMRQV

( [ SHUHQFH DQG H SHUAWH

6 SHFLIDOHVS ROMELOMHV

1DP H
4 XD LFDARQV
( [ SHUHQFH DQG H SHUAWH

6 SHFLDOHVS ROVELOMHV

1DP H
4 XDA LFDMRQV
( [ SHUHQFH DQG H SHUMH

6 SHFLIDOHVS ROMELOMHV

- X@H) OP 1QJ
1%

> * HQHWO 0 DQDIHU 0 LWMRQ
$ XVWDAID > > 0 DQDJHU 0 DMMRQ ~ 6SLUWDOWV 6W
9 LQFHQWGH 3 DXO6RFIHW 9 LFVRUD > > ) LHHDQFH
FRP P XQIFDMRQV IQFXXGIQ] &DVKRAOF ,GHOWN 3 URMIFW
&DWMRIF ( GXFDURQ 0 HERXWH DQG 3UQFLSDO 0 HGID
7WDIQIQ)  &DWKRAE ( GXFDWRQ 3DUDP DWID > ,
' LHFVRU &RP P XQIFDMRQV DQG 6VINHKRGHU 5 HDMRQV
“HVXIW 6RFIDO 6HWIEHV ? > WG\ 3HWU
0 DF&D@XP  -DQ0 DU > &@OIFDO 3DWRWDO &DWH
3HURQDO 3DWRWO &DIHU IRU SHRS®! DW HQG Rl @H
&RP P XQIEDAWRQV FRQVXODOW > > ([ HEXVIYH
2 [ILIFHU&RP P XQLFDVIRQV 0 DQDJ HU - HVXIWB RFLDOG HULEHV
0 HERXUH
1%

,GHOIW  &DEUQL

-RKQ' DO

YDFKH®RU Rl %XMOHW $ GP IQMAUDMRQ  $ FFRXQWQRJ  DQG
,QIRULP DURQO0 DQDIHP HQW $,&' P HP EHU

' LHFVRU Rl ) LODQFH  9%XMIQHW 2 SHUIDMRQV DQG 6 SHFLDO
3 RMFW 7KH 6RFLHW RI - HVXV > SUHVHOW

&KDLU) LODQFH DQG $ XGIM&RP P WHH

1 IFR®Y0 D[ Z H@D
YDFKH®RURI ) LODQFLDCS GP LOMADVRQ &3$

> SUAVHOW> 0 DQDJHU ) LODQFH DQG $WHW 0 LVFKH®D
6KIH &RXQFLO > > ) LODQFH 0 DQDIHU 7XP XW
6KLLH &RXQFLO
' HSXW &KDIU) LODQFH DQG $ XGIW&RP P WiH

5 REHUMKRP DV
2$0 060 9946 )5$&6

> SUMVHQW > 3RIMWRUDO )HIRZ 8 QLYHUMW RI
0 HERXWH $GYIVRURQ + HDOK > SUHVHOWs ' HSXW

&KDIU 9FVRUDQ &RP SUHKHQWYH &DQFHU & HOWH >
SUMVHOWS &KDIU $ GYMRU %RDUG &DQFHU $ X\VWADAID >
SUMVHOW &KDW: 6+ $IIRUGDE® & DQFHU&DH &RP P WHH
, QVLODVIRQDO 4 DVDUDQG ,P SHUDO&R@ H / RQGRQ >

SUHVHQW> 0 HP EHU $GYMRU %RDUG ( FDQFHU P HGLFLQH
( XIRSHDQ ,QWIXW Rl 2 QFR®RI\ 0 LDQ VDO >
SUHVHOWS ' IMAQI XIVKHG ) HIRZ 6 XU LFDO2 QFR®RJ\ 3 HVAU
0 DF&D@XP &DQFHU&HQWH 0 HERXUDH 9 LFVRUD

1%

1 H XV3UP DU + HDOK $ QQXDC5 HSRUV



0 HHVIQJ VRI GLLHFVRRUD/

7KHQXP EHURI P HFMQJVRI VKH FRP SDQ\ V¥RDWG Rl ' LHFVRY WWKH YRDUWG  DQG RI HDFK

%RDWG FRP P WWH KH@ GXUQJ VKH \HDU HQGHG - XQH DOG WH QXP EHURI
P HHVQJ VDWMIQGHG E\ HDFK GLLHFVRUZ HWH
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11FR®I0 O Z HD®
5 REHW/KRP DV

$ XGLYRUV LQGHS HQGHQFH GHFMUDWRQ
7KH ®DG DXGLVRUV LQGHS HQGHQFH GHF@UDWARQ |RUVKH\ HDUHQGHG - XQH KDVEHHQ
UHFHLYHG DQG FDQ EHIRXQG RQSDIH  RI VIKH | LODQFLDOHSRUV

7KH GUUHFVRY/ THSRUALY WJ QHG LQ DFFRUGDQFH Z IVK D LHVROXMIRQ RI VIKH ERDUG RI GILHFVRWY

. B None)

John Daly e e Nicole Maxwell
Chair Director
1 RYHP EHU
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Victorian Auditor-General's Office
Auditor-General’s Independence Declaration

To the Board of Directors, Nexus Primary Health

The Auditor-General's independence is established by the Constitution Act 1975. The Auditor-General, an
independent officer of parliament, is not subject to direction by any person about the way in which his
powers and responsibilities are to be exercised.

Under the Audit Act 1994, the Auditor-General is the auditor of each public body and for the purposes of
conducting an audit has access to all documents and property, and may report to parliament matters
which the Auditor-General considers appropriate.

Independence Declaration

As auditor for Nexus Primary Health for the year ended 30 June 2022, | declare that, to the best of my

knowledge and belief, there have been:

* no contraventions of auditor independence requirements of the Australian Charities and Not-for-
profits Commission Act 2012 in relation to the audit.

¢ no contraventions of any applicable code of professional conduct in relation to the audit.

L
MELBOURNE Sahchu Chummar
12 December 2022 as delegate for the Auditor-General of Victoria

Level 31 / 35 Collins Street, Melbourne Vic 3000
T 03 8601 7000 enquiries@audit.vic.gov.au  www.audit.vic.gov.au
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&DVK |RZ VILRP RSHUDVIQJ DFVIYIVIHV
5HFHISWIWRP  J IDQW DQG FXWRP HWY/
3D\ P HQWR VXSS@HY/DQG HP S@\ HHV
, QWAHVAWHFHLYHG

, QHHWMEDIG

1 HWFDWK IWRP  XVHG LQ RSHWDVIQJ DFVIYIVIHV

&DVK IRZ VIRP  LQYHWIQJ DFVIYIMIHV
3D\ P HQW/IRULQYHWR HQW
3D\ P HOWIRUSWRSHWV S@QWDQG HTXISP HQW

3D\ P HQWIRULQVDQJ LEGNV
3URFHHGVIWRP GLVSRVDCRI LQYHWR HOW

1 HWFDWK ILRP  XVHG LQ LQYHWIQJ DFVIYIVIHV

&DW IRZ VIRP 1QDQFLQJ DFVIYIVIHV
5HSD\ P HOWRI GiDVH QDELDAHY

1 HWFDVK XVHG LQ | LODQFLQJ DFVIYIVIHV

1 HAGHFUHDVH LQ FDWK DQG FDWK HT XLYD®IQW

&D\VK DQG FDVK HT XLYDBIQW DWIKH EHI LOQQLQJ Rl VIKH
ILQDQFLDO, HDU

&DWK DQG FDWK HT XLYDGHQW DVWWIKH HQG RI VIKH | LODQFLDO, HDL
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1RWM * HOHWDAQIRWP DURQ

7KH 1LQDQFIDOWIMAP HOW FRYHU 1 H[ XV 3UP DU+ HD@K DV DQ LQGIIGXDOHQWV 7KH ILQDQFLDO
WIVAP HQW DUH SUHVHQWG LQ $ XVADIDQ GRAMWY Z KIFK LV 1 H XV3UP DU + HDOK V IXQFVIRQDODQG
SUHVHQUMRQ FXUHQR 1 H XV 3UP DU + HDOK LV D QRWRUSIRIIMWFRP SDQ\ @P VG E\ J XDUDQWAH
DQG LVSUP DU® LQYROHG LQ VIKH SUIRYIMRQ RI KHD®K DQG FRP P XQIW VHUYLFHV

%DVVRI SUHSDUDVIRQ

7KHH J HOHWDOS XLSRWH | LODQFLDOWIMAP HQW KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH Z WK $ X\VADAIDQ
$ FFRXQWQJ 6VIDQGDUGY ? 6P SAIHG ' WMFERVXUHV P DGH E\ VKH $ XVADIDQ $ FFRXQUQJ 6\VDQGDLGY
YRDUG $$6% DQG VIKH $ X\MADAIDQ &KDUMHV DQG 1 RMRUSIRIIW&RP P MRQ $ FW

7KH 1 LODQFLDOMMAP HQW Z HUH DXWRUVHG IRUMXHRQ 1 RYHP EHU E\ VIKH GLLHFVRWRI VKH
FRP SDQ\

* RIQJ FRQFHWQ

7KH 1LQDQFLIDO IHSRUWW KDV EHHQ SWHSDIHG RQ D JRIQ) FRQFHW EDWV Z KIFK FRQWP SOWAV
FROUOXIW Rl QRWP DOEXVQHW DFYIMHV DQG VKH UHDOVDMRQ RI DWHW DQG ADELOMHV 1Q VKH
RUGIODY FRXUH Rl EXVIQHW 2 SHIDMRQV Rl VKH EXMIQHW FROWQXHG VR EH P SDFWG E\ VKH
&29,  SDQGHP LF UHVXGIQJ D WJ QUIFDQWGHILFIWDQG GHSGMRQ Rl FDWK UHVHUYHV 1Q VKH
ILODQFLDO, HDU

7KH DELOW RI 1 H XV 3UP DU + HDOK VR FRQVIQXH VR P HHWIW | LQDQFLDORE @ DARQV LV SUHGLEDWG

RQ WH RU DQMVDVMRQ KDYLQJ DYDIME® QHFHWDY FDWK IHVHUHY 7KH GLLHFVRWY EHOHYH VKH J RIQJ

FRQFHUWD EDVVRI SIHSDUDVMRQ VR EH DSSURSUDVH EDVHG RQ VKKH | RERZ LQJ

e 3RVMYHRSHUIDMQJ FDWKI®RZ VIRIHFDW RUVKH ILODQFLDO. HDUDQG VKH EXVIQHW LV FXUHQV®
P HHVIQJ D@FUHGLVRUSD\ P HQW DVDQG Z KHQ VKH\ | DAGXH

e $ FRUMHGXPIRQ WDVIAI\ LQ S@FH VIR DFKLHYH D EUHDN HYHQ UIHVXOVRUVIKH\ HDUHQGIQJ - XQH

+ DMRUFDOFRWIFRQYHQVIRQ
7KH | LODQFLDOAMDVAP HQW KDYH EHHQ SUHS DUHG XQGHUVIKH KIMRUFDOFRWFRQYHQURQ

&UVIFDODFFRXQVQJ HWIP DVIAV

7KH SUHSDUDMRQ Rl VKH 1LQDQFLDOWIVI#P HQW LHT XILHV VKH XVH Rl FHWBLQ FUMFDO DFFRXQUQJ

HWP DVIAV ,\WDOR UHT XLLHVP DQDJ HP HQWR H HUFIVH LW MGJ HP HQWLQ WWH SIRFHWRI DSSOLQJ WKH
FRQVRAGDVWAG HQWIV V DFFRXQWMQJ SRAFLHV 7KH DUHDV IQYROIQJ D KLI KHUGHI UHH RI MGJ HP HQWRU
FRP SGf W RU DUHDV Z KHIH DWXP SVRQV DQG HWAP DAV DIH WJQULFDQW VR ViKH 1LQDQFLDO
WIDVWAP HQW DUH GLVFRVHG LQ QRVM

) XQPVIRQDODQG SUHVHQVIMRQ FXUHQF\ DQG LRXQGLQJ
7KHVH 1LODQFIDO WIMAP HQW DIH SUHVHOWAG 1Q $ XWADIDQ GRAY/ Z KIFK LV WMH FRP SDQ\ B/
IXQPVIRQDCFXUHQR\  7KHDP RXQW KDYH EHHQ LRXQGHG VR VikH QHDUHVWGREDU

,P SDFWRI JQREDCR2 9,  SDQGHP LF

1 H XV3UP DU + HDOK KDYH EHHQ WHT XILHG VR FRP SO Z IV YDURXV UIHAWMFVIRQV DQQRXQFHG E\ VKH
&RP P RQZ HDOK DQG 6VIVIA J RYHUOP HQW GXUQJ VikH @WWIKLHH [LQDQFLDO\ HDWY ' XUQJ VIKH \ HDU
HQGHG - XQH 1 H XV3UP DU + HDOK FROWQXHG VR

o XWDH 7HBKHDOK VHUYLEHVZ KHH DSSURSUDWM

« DGP IQMMU&29,  WWAVWWDQG YDFFLODVIRQVVR VIKH FRP P XQIW

« [P SGP HOQWZ RINIQJ ILRP KRP HDUDQJ HP HQW Z KHUH DSSURSUDW

7KH ILQDQFIDAP SDFWRI VIKH SDQGHP LF DUH GIMFG&RVHG DW

e 1RW 6L)QULFDOQWDFFRXQWQJ SRAFLHYV
e 1RW ( YHQWDIVAMUWKH WHSRUQI SHURG

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRWV
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1RWM 6L QULFDQWDFFRXQVQJ SRAFLHV

7KH SUQFLS DODFFRXQWQJ SRAFIHV DGRSWAG LQ VIKH SUHSDUDMIRQ RI VIKH 1 LODQFLDOWIVAP  HQW DUH VHW
RXWEH®RZ 7KHW SROFIHV KDYH EHHQ FROMMKHQV® DSSTHG VR DOVKH \ HDUW/ SUHVHOWAG XQ®IW
RWHWZ MH WIDWAG

5 HYHQXH WHFRJ QIMRQ
7KHFRP SDQ\ WHFRJ QIVHV IHYHQXH DVIR@RZ V

* RYHUOP HOWI LDOW
© KHQ VIKH FRP SDQ\  UHFHLYHV UHYHQXH MADWHWHY Z KHIKHUVIKHUH LV D FRQWDFW DWLY HQI RUFHDE B
DQG KDV VX! I LELHQV® VSHFLLF SHURWP DQFH RE@ DURQVLQ DFFRWGDQFH Z VK $$ 6%

KHQ ERVK RI VKHVH FRQGIRQV DUH VDVIM IHG VKH FRP SDQ\
e  LGHQWIHVHDFK SHURWP DQFH REQ DVIRQ UHDMQJ VIR ViKH UHYHQXH
« HFRJ Q\HV D FROWDFWIDE LD | RUIW RE @ DARQV XQGHUWKH DI UHHP HQW
e WHFRJ QVHV LHYHQXH DV MWADVM LHV IW SHURWP DQFH RE@I DARQV DWMKH P H RI Z KLEK VHUYLEHV
DUH LHQGHWHG

© KHH D FROWDFW LY QRW HQIRUFHDE® RU GRHV QRWKDYH VXIILFIHQW® \SHFLULF SHURWP DQFH

RE@ DRQV DP RXQW DUH IHFRJ QIVHG LQ DFFRUGDQFH Z IViK $ $ 6% DQG VKH FRP SDQ\

« WHFRJQMHV VIKH DWHWUHFHLYHG 1Q DFFRUWGDQFH Z WK VKH UHFRJ QIMRQ WHT XLWHP HQW Rl RWHU
DSSAQFDE® $ FFRXQWQJ 6VDQGDUGY IRUH DP S®I $$6% $$6% $$6% DQG$$6%

« WHFRIQMHV LHDWG DP RXQW EHIQJ FRQWIEXMIRQV E\ RZ QHY ®GDVWH GDELOMHV |1LQDQFLDO
IOWKP HQW SIRYIMRQV HYHQXH RU FRQWDFW ADEIMAHY DUMQJ ILRP D FRQWDFWZ MK D
FXWRP HU DQG

« WHFRIQMHVIQFRP HIP P HGLDV® LQ SRIMRUBRW DWIKH Gl HUHQFH EHVE. HHQ VIKH LQIMDOFDULY LQJ
DP RXQWRI VikH DWHWDQG VIKH ULHDVIAG DP RXQW

" XUQJ VKH\ HDUHQGHG - XQH VKH ) HGHLDO' HSDUP HOWRI + HDOK SURYIGHG IX@IXQGLQJ
|Gf LELONV 1Q HIMRQ VR VKH &RP P RQZ HDOK +RP H 6XSSRUV3RIWDP DV WXFK D@ UHYHQXH
UHFHLYHG GXUQJ ViKH\ HDUZ DV UHFRJ QIVHG DV UHYHQXH

" XUQJ VKH\ HDUHQGHG - XQH WH ) HGHLDO HSDWP HOWRI + HDOK SURYIGHG D Z DLYHURI ViKH
RXWAVDQGLQJ SHURWP DQFH REQ@ DMRQV LHDWAG VR VKH &RP P RQZ HDOK + RP H 6XSSRUA3 LRJ LDP
7KLY HVXOKG 1Q P LGARQ RI IXQGIQJ EHIQJ WHFRIQMHG DV HYHQXH WMDWZ RX@ RVKHLZ LV
KDYH EHHQ WHFRIQWHG DV D FROWDFW QDELDN XQWO VXEVHT XHQW\ HDW DV VKH SHURWP DQFH
REQ@ DVRQVZ HH | XQLABIG

3HURW DOQFH RE@] DURQV

7KH WSHV Rl JRYHWQP HQWJWDQW HFRIQMHG XQGHU $$6%  SHYHQXH ILRP  &ROWDFW Z VK
&XWRP HW/ LOFOXGHV

1 H XV3UP DU + HDOK $ QQXDC5 HSRUW
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&RP P XQIW DQG
+RP H6XSSRUV

$ @HG + HDAOK DQG
TKHWDS\ 6 HUMFHV

&RP P XQIW DQG
+RP HBXSSRUV

' RP HWAF
$ WIWDQFH

&RP P XQIW DQG
+RP H6XSSRUV

3 HORQDOS.DUH

+$&8& "' RP HWF
$ WMWIDQFH

2 XV\RI + RP H&DWH
7DU HW&DWH
3DFNDI HV

6P D@b XWO +$&&

+ HDOM &DUH DQG
6XSSRWV

6P D@b XWO " KJIV

6 HUYLIFHV

6P Db XWDO
3UP DU + HDOK
) ®f LE®1 6 HIFHV

&QHQWEXSSRUN
) DP 1O 9 IRBIQFH
+$

7KHWDS HXWF

, QUAYHOURQV
) DP LO 9 IRBIQFH

7KLVSWRIWDP  SIRVIGHV VHULFHVKDWHWRWIH P SLRYH RUP DIQVIDLQ RGBHU
SHRS R/ KHDOK Z HAEHLQJ DQG LOQGHSHQGHQFH 1 H XV3UP DU + HDOK DUH
UHT XLLHG VR SURYIGH D VHMIQXP EHURI KRXWRI VHUYLEH GHOYHUY 5 HYHQXH LV
WHFRJ QIHG RYHUMP H DVDQG Z KHQ ViKH VHUYLFHV DUH SIRYIGHG

7KIVSIRIWDP SURYIGHV RBHUSHRS®1 Z M DWIWIDQFH Z IMK GRP HWAF FKRUHV
VR P DLQVIDLQ VIKHLUFDSDFIW VR P DQDJ H HYHUY GD\ DFVIMVIHVLQ D VDIH VHFXH
DQG KHDMK KRP H HQYILRQP HOW1 H[ XV3UP DU + HDOK DUH LHT XILHG VR
SWRYIGH D VHWQXP EHURI KRXW/RI VHIFH GHOYHU 5 HYHQXH LV UHFRI QVHG
RYHUMP H DVDQG Z KHQ ViKH VHUYLFHV DUH SUIRYIGHG

7KLVSWRIWDP SIRYIGHVRGHUSHRS®1 Z WK VXSSRUNQ DFIMVIHVRI GDLO @YIQJ
VMDWKHS VKHP P DLQVIDLO DS SRS UDVA WIDQGDLEV RI K\ J LHQH DQG J UIRRP 1QJ

1 H XV3UP DU + HD®K DUH LHT XLLHG VR SLRYIGH D VMMQXP EHURI KRXUW/RI
VHUYEH GHQYHU 5 HYHQXH LV UHFRJ QIVHG RYHUMP H DVDQG Z KHQ ViKH VHUYLEHV
DUH SWRYIGHG

7KHVH VHUYLEHV DUH XVXD@ SURYIGHG LQ VMH FAHQW/ KRP H DQG LOFOXGH

GRP HWIF DWWIDQFH VXFK DVF®DQIQ] VKRSSIQJ DQG P HDOS UHSDUDVIRQ RU
FH VIR DAQG P HGLEDCDSSRIOWP HOWDQG FRP P XQIW DFVIMVIHV

1 H XV3UP DU + HDOK DUH UHT XLLHG VR SURYLGH D VMMQXP EHURI KRXW/RI

VHUYEH GHOYHU 5 HYHQXH LV UHFRJ QIVHG RYHUMP H DVDQG Z KHQ ViKH VHUYLEHV

DUH SWRYIGHG

7DU HVAG FDUH SDFNDJ HV SLIRYIGH DQ RSSRUXQIW VIR HOQVXUH P RUH FKLA@GBUHQ

DQG \ RXQJ SHRS®! LHFHLYH LQQRYDVIVH | B LE®i DQG FAHQWFHOWHG FDUH

7 DU HWAG FDUH SDFNDJ HV DUH XVHG VR VXS SRUAFKLABUHQ DQG \ RXQJ SHRS®1 VR
WDQUMRQ | UIRP  IHVIGHQWDCFDUH LQVIR DQ DOMUQDVIYH @YLQJ DUDQJ HP HQWHKDW
EHWIAUP HHW WHLUQHHGY DVZ H@DVVRR SUHYHOWHQW LOVIR IHV.GHQWDCFDUH

1 H XV3UP DU + HD®K DUH LHT XLLHG VR SWRYLGH VHUEHVVR D QXP EHURI QHZ
FQHQW 5 HYHQXH LV UHFRJ QIVHG RYHUVIP H DV DQG Z KHQ VikH VHULEHV DUH
SWRYIGHG

7KIVSWRIWP DIP VVR SWRYIGH DQ LOVAJ WDV LIDQJ H RI EDMF P DIOWAQDQFH DQC
VXS SRUAWHWYIFHV VR HI LEGI FAHQW 1 H XV3UP DU + HDOK DUH UHT XLLHG VR
SWRYIGH D VHWWQXP EHURI KRXW Rl VHUFH GHQYHUY 5 HYHQXH LV IHFRJ QIVHG
RYHUWP H DVDQG Z KHQ VIKH VHUYLFHV DUH SIRYIGHG

7TKLVSWRIWDP SWRYIGHV DQ LOVIAT VA IDQJ H RI GLXJ VXS SRUAWVHWYIFHV VR

H@I LEGI FOHQW 1 H XV3UP DU + HDOK DUH UHT XLWWHG VR SURYIGH D VWMMOQXP EHL
Rl KRXWRI VHWIFH GHQYHU 5 HYHQXH LV UHFRJI QIVHG RYHUMIP H DVDQG Z KHQ
VIKH VHUYLEHV DUH SURYIGHG

7KLVSWRIWDP  SIRYIGHV J HQHIDOFRXQVHARJ DAHG KHDOK QXUAQJ DQG
KHDOK SLRP RURQ VHUYLEHV 1 H XV3UP DU + HDOK DUH UHT XILHG VR SURYIGH D
VHWOQXP EHURI KRXWRI VHULFH GHOYHUY 5 HYHQXH LV UHFRJ QIHG RYHUMP H D\
DQG Z KHQ ViKH VHUYLFHV DUH SLRYIGHG

7KLVSWRIWDP SURYIGHVFDVH P DQDJ HP HQWWR YLIFVIP  VXUYLYRWY H| SHUHQFLQJ
IDP LO® YIR®QFH VR DFFHW D DQJ H RI VHUYLFHV\R VIKH\ FDQ @YH | UHH | UIRP
YIRGIQFH DQG UHEXLAS VIKHIUA@YHV 1 H XV3UP DU + HDOK DUH UHT XLLHG VR
GHOYHUD VMMQXP EHURI QHZ VXSSRUASHURGY 5 HYHQXH LV IHFRJ QIVHG RYHU
WP H DVDQG Z KHQ WH VHUYLFHV DUH SLRYIGHG

7KLVSWRIWDP SIRYIGHV FRXQWHAQJ DQG VIKHUDS HXVIE LOWAUHOUMRQV VR YIFP
VXUYRW 1 H XV3UP DU + HDOK DUH UHT XLLHG VIR GHOYHUVHUYLEHV VR D VHW
QXP EHURI QHZ FDVHV 5 HYHQXH LV UHFRJ QIHG RYHUMP H DVDQG Z KHQ iKH
VHUYLEHV DUH SLIRYIGHG

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRWV
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1RWM 6L QULFDQWDFFRXQVQJ SRAFIHV FROUQXHG

9 RXQWAHUQJ VHUEHY
$ QRWRUSWRIMHOW P D\ DVDQ DFFRXQWQJ SRAF\ FKRIFH HBFWR UHFRI QIVH YROXQUAHUVHUEHV L
VKH I DLUYDOXH RI VARVH VHUYLEHV FDQ EH P HDVXUHG IHIDE® Z KHWKHURUQRWKH VHUYLFHV Z RX@ KDYH
EHHQ SXUFKDVHG Ul VKH\ KDG QRWEHHQ GRQDWAG 7KH FRP SDQ\ UHFHLYHV YROXQWHAHU VHUYLFHV [LRP
P HP EHWRI KHFRP P XQIW : KLOMWAH SIRYIMRQ Rl VXFK YRXQUAHUVHUYLEHY DUH LP- SRWBQVWR ViKH
DFKLHYHP HOWRI VIKH HOWAHY REMIFVYHV DV DQ DFFRXQWQJ SRAOF\ FKRIFH ViKH FRP SDQ\ KDV HBIFIG
QRWVR LHFRJ QIVH VXFK YROXQUWAHU FROWIEXVIRQV DV LHYHQXH DQG H[ SHQGIXUH Z IMKLQ SURIIWRU@RW
7KLV HBIFIRQ KDVQR LP SDFWRQ WH FRP SDQ\ VVXIBOXV GHILFIW RUQHWDWHW

&ROWIEXWWAG DWHW

7KH FRP SDQ\ P D\ WHFHLYH DWHW ILRP  ViKH J RYHUQP HQWDQG RVIKHU SDUAHV IRU QIORU QRP QDO
FROVUGHUDMRQ 1Q RUWBHUVR [ XWAKHU IW REMIFYHV 7KHVH DWHW DUH UHFRJ QIVHG LQ DFFRUBDQFH Z VK
WH WHFRJ QMRQ WHTXWWHP HQW RI RVKHU DSSQFDE®! $ FFRXQUQJ 6VDQGDUEY IRUH DP S®i $$6%
$$6% $$6% DQG$$6%

2 Q LQMDOWHFRI QMRQ Rl DQ DWHWWKH FRP SDQ\ UHFRJ QIVHY UHDWAG DP RXQW EHIQJ FRQWEXWRQV
E\ RZ QHW GDVH CDELDMAHV 1LQDQFLDOIQMKP HQW SURYIMRQV IHYHQXH RUFRQVDFWIDE LAOVAHY DUMQJ
ILRP D FRQWDFWZ MK D FXWRP HU

7KH FRP SDQ\ WHFRIQMHV LOQFRP H IP P HGIDWAO LQ SWRIIWRU ®RW DV VIKH GUITHUWHQFH EHVY HHQ VIKH
LOMDCFDUW 1QJ DP RXQWRI ViIKH DWHWDQG VKH LHDWAG DP RXQW

 QVALHMW
, QUAUHMAHYHOXH LV IHFRJ QIMHG DV LOVAUHVADFFUXHV XMQJ VIKH HITHFYH LOVIAUHVWAP HVIKRG

'_RODVRQVDQG EHTXHW
" RQDVIRQV DQG EHT XHW DUH J HOHD@ WHFRJ QIVHG DV IQFRP H XSRQ WIHFHISW Z KIFK IV Z KHQ 1 H[ XV
3UP DU + HDOK XVXD@ REVIIQHG FRQWROR! ViKH DWHW DV WKH GR QRWFRQVDLO VXI I LELHQV® \VSHFLLF
DQG HQIRIFHDE®! SHURW DQFH RE@DVMRQV : KHH WXIIFIHQW VSHFULIF DQG  HQIRUFHDE®
SHURWP DQFH RE@ DVIRQV H IMVUHYHOXH LV IHFRUGHG DV DQG Z KHQ VKH SHURWP DQFH REQI DARQ LV
\VDVIM LHG

* RYHUOP HOADWIMBOFH - RE. HHSHU

,Q UVSROWH VR VIKH HFRQRP LF [P SDFWRI &29,' > VKH &RP P RQZ HDOK * RYHWDP HOWDQQRXQFHG
YDURXV WIP XOXV P HDVXUHV VR HDVH WH EXWGHQ H[ SHUHQFHG E\ RWDQMVDMRQV DV D IHVXQVRI
MVROMRQ DQG VRFLDOGIWBQFLQJ P HDVXUHV $V DQ HI LE®! HP S&\ HU WH FRP SDQ\ IHFHLYHG D Z DI H
WXEMG\ GXUQJ ViKH ILODQFIDO\ HDUHQGHG - XQH XQGHUWH &RP P RQZ HDOK V - RE. HHSHU
WP XOXVP HDVXUH LQ DUHDW/RI SD\ LQJ Z DIHVVR HP S®R\ HHV 7KH FRP SDQ\ LHFRJ QLVHG VKH VXEMG\
DV RWHULQFRP H Z KHQ MWK DV IHDVRQDE B DWXDQFH VIKDWWAKH VXEMG\ Z LG@EH SDIG VIR VIKH FRP SDQ\
Z KIFK lVDWKHWP HP LQIP XP Z DIHSD\ P HQWKDG EHHQ SDIG VR VKH FRP SDQ\ VHP S@\ HHV

$ @UHYHQXH LV WIVAG QHWRI VIKH DP RXQWRI J RRGV DQG VHUEHV VD
([ SHOWHV

([ SHOWV DIH IHFRJ QMVHG DV VIKH\  DUH LOFXUHG DQG LHSRUMG LQ VIKH [LODQFLDO\ HDUVR Z KIFK VIKH\
UHDMA

1 H XV3UP DU + HDOK $ QQXDCB HSRWV
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(P S®\ HH EHQHI W H] SHOWH

(P S®\ HH EHQHIIWH SHOWHVIQFOXGH

« \DDUHV DQG Z DIHV IQFOGIQ] IUQIH EHQHIIW VIf G®DYH HOWABP HQW DQG VP LODVRQ
SD\P HOW

¢ VXSHDQQXDMRQ

« RQFRW

« : RIN&RYHUSUHP LXP

&QHOWH SHOWHV
&QHQW H[ SHOHV LQFOXGH WP V XVMMHG 1Q WH SWRYIMRQ Rl GLLHFW SDWHQW FDIH  LQFOXGLQJ
H SHQGLUH |RUDJ HG FDUH KRP H VXSSRUASDFNDI HV LOVIALS UHVALY DQG RWKHULVIAP V

2 [IIFH H SHQWHV

2 [IIFH H SHOWHV UHSUMVHOWVKH GD\ VR GD\ LXQQIQJ FRW LOFXUHG LQ QRWP DORSHUMRQV DQG
LOFOXGH VIKLQJ VVXFK DV

« LQIRWP DAWRQ WFKQR®J\ H SHQWHV

o HFXVP HQWH SHOWHV

e VBISKRQH H SHQWHV

2 VMHUH SHOWHV

2 VMHUH[ SHOWHV LOFXXGH VKKLQJ VVXFK DV
o GUDAHHV

e P RVRUYHKLF®I H SHQWHV

« HSDIWYDQG P DIQWAQDQFH H SHQVHV

,QFRP HVID
1 R SIRYIMRQ IRULQFRP HVIf KDV EHHQ WIMHG DVVKH FRP SDQ\ VH HP SWIWRP LQFRP HVI)] XQGHU

" IYMMRQ Rl ViKH,QFRP H7D[ $WHWP HQWS FW

&XUHOWDQG QRQ FXUHQWFOWL LFDVRQ
$ \WHW DQG aDELOMHV DUH SUHVHOWAG LQ VIKH WIMAP HOWRI [LQDQFLDOSRMMIRQ EDVHG RQ FXUHQWDQG
QRQ FXUHQWFOWILLFDVMRQ

$ Q DWHWY FOWIILHG DV EXUHQWZ KHQ LY HVIKHUH] SHRWAG VIR EH UHDOVHG RULQWAQGHG VR EH \R@
RUFRQVXP HG LQ VIKH FRP SDQ\ V QRWP DORSHIDVQJ F\ F®I WY KHG SUP DU® [RUVKH SXUSRWH RI
WDGLQJ WY H SHFVKG VR EH UHDOVHG Z MKIQ P RQWKY DIVUVIKH LHSRUAQJ SHURG RUVIKH DWHWLY
FDVK RUFDVK HT XLYDBIQWX QO IHMMFVIG [LRP EHLQJ H[ FKDQJ HG RUXVHG VR VHWAB! D QDELAW | RUDW
GDW P RQWYV DIUVIKH LHSRUAQJ SHURG $ @R HUDWHW DUH FOWL LHG DV QRQ FXULHQW

$ QDELOW LV FOWLIHG DV FXUHQWZ KHQ LWLV HMKHU H SHFWG VR EH VWG LQ WKH FRP SDQ\ V
QRUP DORSHIDAQJ F\F®I WLV KHE SUP DU® [RUVIKH SXISRWH Rl WDGLQJ WLV GXH VR EH VHWBIG
ZIWKIQ P RQWYV DIVIAUWKH LHSRUAQJ SHURG RUVKHUH LV QR XQFRQGIIRQDOWI KWVR GHIHU ViKH
VHWBPP HOWRI VIKH QDELAOW |RUDAGDW P RQVIKV DI VIAUVKH UHSRUAQJ SHURG $ @RVIKHUQDE LOHV DUH
FOWILLHG DVQRQ FXUHQW

&DVK DQG FDVK HT XLYDBIQW
&D\K DQG FDWK HTXLYDBIQW LQFOXGHV FDWK RQ KDQG GHSRVW KHGE DW FD@ Z WK |LQDQFLDO
LOWIAXVIRQV RKHUVKRUMMLP  KLIK® @I XIG LOYHWP HQW Z IVK RUJ LQDOP DWUMHVRI VIKUHH P RQVKV
RUGM DQG EDQN RYHUGLDIW

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRWV
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1RWM 6L QULFDQWDFFRXQVQJ SRAFIHV FROVOXHG

7 WIDGH DQG RVKHUWHFHLYDE GV

7WGH WHFHLYDE GV DUH 1IQIMD@ HFRJI QIVHG DW DLUYDOXH DQG VXEVHT XHQWD P HDVXUHG DWDP RUMHG
FRWVXMQJ VIKH HITHFWYH LOVUIHWWP HIKRG GIW DQ\ DA@RZ DQFH IRUH SHFWG FUHGIWERWHY 7WDGH
WHFHLYDE GV DUH J HOHWD@ GXH IRUHWEIP HOWZ WKIQ  GD\V

7KHFRP SDQ\ KDV DSS@HG VKH P SAILHG DSSWRDFK VR P HDVXUQJ H SHRVWMG FUIHGIWERWHV Z KIFK
XWHV D AHWP H H SHFWMG ®RW DMRZ DQFH 7R P HDVXWH WKH H SHFWG FUHGIW RWHV  WDGH
WHFHLYDE GV KDYH EHHQ J LIRXSHG EDWHG RQ GD\ VRYHUGXH

3LRSHUN S@QWDQG HTXLSP HQW
( DFK FOW Rl SIRSHW S@QWDQG HT XLSP HQWLY FDUIHG DWFRWVRU | DLU YDOXH DV LQGLEDWAG B\

Z KHH DSSAQFDE® DQ\ DFFXP XMWAG GHSWHFIDWRQ DQG [P SDILP HQW®WHV 7KH FRP SDQ\ V
SIRSHW S@QWDQG HTXISP HQWDWH VIDQJ LE®! VP V VKDWDH KH@ |RUVKH XVH LQ IKH VXSSO RI
VHUYFHV | RULHQVDOVR RWHWY DQG [RUDGP LOMADVYH SXUSRVHVZ KLFK VKH FRP SDQ\ H SHFW VR X\H
GXUQJ P RUHVKDQ RQH SHURG

S3WRSHW
/ DQG DQG EXL@BLQI VDH P HDVXUHG DWFRWBHW DFFXP XOMAG GHSIHFLDMRQ DQG [P SDILP HOWRWHV

) HHKR@ @QG DQG EXIWBIQIV VKDWKDYH EHHQ FRQWIEXWWMG DWQR FRWV RU IRU QRP LODOFRWVDUH
YDXHG DQG WIHFRJI QIVHG DVWWKH I DLUYDOXH Rl ViIKH DWHWDWAKH GDVMA WL DFT XWWHG  GHHP HG FRWV

3 @OWDOG HTXISP_HOW
3@QWDQG HTXISP HQWLY P HDVXIHG RQ VKH FRWEDWY DQG DH VKHUHIRUH FDUIHG DWFRVWGM/
DFFXP X@WAG GHSUHFIDVRQ DQG DQ\ DFFXP XMWAG LP SDILP HOWBRWHV ,Q WKH HYHQWWKH FDUY LQJ
DP RXQWR! S@QWDQG HTXLSP HQWLY J IHDWAUVIKDQ IW HP DG UHFRYHUDE ®1 DP RXQWVIKH FDULY LQJ
DP RXQWLY Z UWMHQ GRZ Q P P HGLDWAD VR LW HWAP DWAG UHFRYHLDE®I DP RXQWDQG LP SDILP HQW
@WHV DIH IHFRI QMVHG 1Q SWRIWRU®RW $ IRWPP DODWHWP HQWRI LHFRYHWDE® DP RXQWLY P DGH

Z KHQ P SDILP HQWQGLEDVRWY DUH SUHVHQW

3 @OWDQG HTXLSP HQWVIKDWKDV EHHQ FRQWIEXWWG DWQR FRWVRUIRUQRP LQDOFRWLY YDXXHG DQG
UHFRJ QIVHG DVWCH | DLUYDOXH RI VIKH DWHWDVWAKH GDVIA LY DFT XILHG

_ HSUHFIDWRQ

7KH GHSWHFIDE® DP RXQWRI D@ Lf HG DWHW' LOFXGLQJ W KWRI>XVH DWHW EXWH FXGLQJ [ IHHKR@
OQG LV GHSWHFIDWAG RQ D WAWDLIIKW@QH EDVMY RYHU VK\H DWHW/ XVHIXO @H VR VKH FRP SDQ\
FRP P HQFLQJ IIRP VKHWP HVKH DWHALY KH®@ LHDG\ |RUXWH

7KH GHSUHFIDUWRQ WAV XVHG |RUHDFK FOW Rl GHSUHFLIDE®1 DWHW Z KIFK DUH FROVWAMHQWZ VK VIKH
SWHYIRXVWIHSRUAQJ SHURG DWHDVIR@RZ V

&DMWRI [1] HG DWHW ' HSUHFLDVIRQ LDV
UeXIABLQI V

0 RVRUYHKLEGV

) XUQIVXUH DQG 1R V

2 [IIFH HTXISP HQW

&RP P XQIFDMRQVHT XLSP HQW

0 HGIEDCHT XISP HQW

&RP SXVAUHT XISP HQW
1 H XV3UP DU + HDOK $ QQXDCb HSRWV
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7KH UHMGXDO YDXHV XWHIXO QYHV DQG GHSWHFIDWURQ P HWKRGV DWIH WHYIHZ HG DQG DGMWHG U
DSSWRSUDVA DWHDFK UIHSRUAQJ GDVA

$Q WP RI SIRSHUN SMQWDQG HTXISP HQWY GHHFRI QIVHG XSRQ GLVSRVDORUZ KHQ VIKHWH LV QR
IXVKUH HFRQRP LF EHQHIMWR ViKH FRP SDQ\ * DIQV DQG ®RWHV EHVE. HHQ ViKH FDUY LQJ DP RXQWDQG
VKH GLVSRVDOS LRFHHGV DUH VBNHQ VR SURI MRUGRW

5LJKWRI XVH DWHW

$ UJKWRI XVH DWHWY IHFRJ QIVHG DWVMKH FRP P HQFHP HQWGDVIA Rl D ®DVH 7KH W KWRI XVH DWHW
IV P HDVXUHG DIVFRW Z KIFK FRP SUVHV ViKH LQIMDODP RXQWRI ViKH GIDVH GQDELOW DGMWHG IRU DV
DSSQFDE®!I DQ\ ®IDVH SD\ P HQW P DGH DWRUEHIRWH VIKH FRP P HQFHP HQWGDVA QHWRI DQ\ BIDVH

LOFHQWYHY IHFHLYHG DQ\ LQIMDOGLLHFWFRW LQFXUHG DQG H FHSWZ KHH LQFOXGHG LQ VKH FRVAR

LQYHQWRUHV DQ HWIP DWA RI FRW H SHRWG VR EH LOFXUHG IRUGLP DQWIQJ DQG HP RYIQJ VKH

XQGHUDLQJ DWHWDQG UIHWRUQJ ViKH Vi RUDMWHW

5LIKWRI XVH DWHW DIH GHSWHFIDWAG RQ D VWADLI KWIOQH EDMY RYHUWH XQH[ SLHG SHURG RI ViKH
®DWH RUVKH HWMP DWAG XVHIXO@H RI VKH DWHW Z KIFKHYHU LV VKH VW KRUWAMU @ KHWH VIKH FRP SDQ\

H SHFW VR REVDIQ RZ QHUKILS Rl ViKH GIDVHG DWHWDVWKH HQG RI VIKH GIDVH VWP VIKH GHS UHFLDVMRQ LV
RYHULIW HWP DWAG XVH XO@H 5 LJ KWRI XVH DWHW DUH VXEMFWVR P SDILP HOWRUDGMMWIG |RUDQ\

WHP HDVXWHP HOWRI GIDVH CDELOMHY

7KHFRP SDQ\ KDV HBFWG QRWR LHFRJ QLVH D W KWRI>XVH DWHWDQG FRUHVSRQGLQJ GIDVH @DELAW
IRUWKRUAMALP GIDVWHVZ MK VAP VRI P RQVKV RUGIMW DQG GIDVHV RI &RZ >YDOXH DWHW QHZ DWHW
Z KHH WH XQGHWLIQJ DWHWYDXH LV RU®W /HDW SD\P HQW RQ WHWH DWHW DWH
H[ SHQWHG VR SWRIMRURW DV LQFXUHG

) RUGIDVHV VKDWKDYH WJ QULFDOV® EH®&Z P DINHWWALP V DQG FRQGIMRQV SUQFLSD@® VR HQDE® VKH
FRP SDQ\ VR I XUWKHUIW REMFVIYHVY FRP P RQO® NQRZ Q DV SHSSHUFRWQ FROFHWRQDY ®DVHV  WIKH
FRP SDQ\ P HDVXUHVWIKH W KWRI XVH DWHW DWFRWARQ LOIMIDOHFRJ QMRQ

,QVDQJ LE® DWHW

6RIVEZ DIH 1V IHFRUGHG DWFRW ,WKDV D 1lQMA @H DQG LV FDUIHG DWFRW®MW DFFXP XOWAG
DP RUAVDVRQ DQG DQ\ P SDILP HQWEBRWHV 6RIVE DUH KDV DQ HWAP DVIMG XVHIXOQH RI EHVE HHQ RQH
DQG VIKUHH\ HDW/ ;W\l DWHWHG DQQXDA |RULP SDILP HQW

) LODQFLDAQWUXP HQW
. QMIDAHFR] QIMRQ DQG P HDVXUHP HQW

) LODQFLDODWHW DQG | LQDQFLDOIDELAVHY DUH UHFRJ QIVHG Z KHQ VIKH FRP SDQ\ EHFRP HV D SDUV VR
WMH FROWDFWDOSIRYIMRQV VR VKH LOWAKP HQW ) RU [LQDQFLDODWHW VKLY LV VIKH GDWA VIKDWVIKH
FRP SDQ\ FRP P W IWH®D VR HVIKHUVKH SXUFKDVH RUVD®! Rl ViIKH DWHW LH \WDGH GDVIA DFFRXQWQJ LV
DGRSWAG

) LODQFLDOLOWAKP HQW H FHSWIRU WDGH WUHFHLYDE®Y DWH LOMD@ P HDVXWHG DWIDW YDOXXH SXXV
WDOQVDFVIRQ FRW 7WDGH WIHFHLYDE GV DUH LOMD@ P HDVXUHG DVWMKH VWDQVDFVIRQ SUFH LI ViKH \WDGH

UHFHLYDE BV GR QRWFRQVLQ D WLJ QU LFDQWILQDQFLQJ FRP SRQHQW

‘ [
PP ® T == “:-...o
,,’,’ © s:‘:-q
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1RWM 6L QULFDQWDFFRXQVQJ SRAFIHV FROVOXHG

& OWLIFDMRQ DOG VXEWHTXHOWP HDVXIHP HOW

) LODQFLDOIDE LVHY

) LODQFLDOADE LMAHY DIH VXEVHT XHOWD P HDVXWHG DWDP RUMWHG FRWVXMQJ VIKH HITHFYH LOVIAUHVWY
P HKRG

7KH HIHFYH LOWUHWP HKRG IV D P VKRG Rl FDBXOMQJ VKH DP RUAHG FRWRI D GHEW
LOWMKP HQWDQG RI DARFDVIQJ  LQWAUHVWH] SHQWH LQ SURIIWRU BRW RYHU VIKH UHBIYDQWSHURG  7KH
HIHPVIYH LOVIAUHVAMIDVIA LV VIKH LOWAUDDOUDWA Rl UHVXLQ RI VIKH LODQFLDODWHWRUADELDN 7KDWY WY
VKKH UDVA VIKDWH] DFV® GLVFRXQW VKH HVP DG I XWKUH FDWK |BRZ VVKURXJ K VIKH H SHRWAG @H RI ViKH

LOWAKP HOW/R VIKH QHWFDULY LQJ DP RXQWDWQMDOUHFRI QIMRQ
$ 1LQDQFLDOIDELMN FDQQRWEH LHFOWL LHG
1 H XV3UP DU + HDOK UHFRJ QIVH WDGH DQG RVKHUS D\ DE®N DQG GIDVH GDELAVMHV LQ VIKLY FDVIAJ RU

) LODQFLDCDWHW

$ [LODQFLDODWHWLY VXEVHT XHQWD P HDVXUHG DWDP RUMWHG FRWRQO U ERWK Rl VKH IRTRZ LQJ
FRQGIMRQV DUH P HW L WLV KH@G Z IMKLQ D EXVIQHW P RGHOZ KRVH REMIFVIYH 1V VR KRG DWHW 1Q
RUGHU VR FREHFWFRQWDFVWDOFDWK IQRZ V DQG L VKH FRQWDFWDOVHAWP V Rl VIKH [LQDQFLDODWHW
UHS IHVHQWFRQWDFVDCFDWK [@RZ VVKDWDUH VRBI® SD\ P HQW Rl SUQFLSDCDQG LOWAUHMY

1H XV3UP DY +HDAOK UHFRI QMWH FDWK DQG FDWK HT XLYDBIQW DQG WDGH DQG RWKHU UHFHLYDE GV LQ
VKLY FDVIAJ RUY

' HHFRJ QMRQ
" HIHFRJ QMRQ WHIHW VR VKH WHP RYDORI D SWHYIRXWO® WHFRIQMHG 1LOQDQFLDO DWHWRU | LQDQFLDO
COELOW IWRP VIKH WIVP HOWRI [ LQDQFLDOS RUMIRQ

' HHFRJ QIMIRQ RI 1LODOFIDOTDE LOHY
$ QDELOW LV GHUIHFRI QMHG Z KHQ MY H IQIXIMKHG LH Z KHQ VIKH RE@I DVRQ 1Q VIKH FROWDRMY
GIMFKDU HG FDQFH@IG RUH SUWHV $Q H FKDQIH RI DQ H IMAQJ LODQFLDOADELOW IRUD QHZ RQH
Z MK VXEWDQUDA P RGLIHG VAP V RUD VXEWDQWDOP RGUIFDMRQ VR VWH VP V RI D ILQDQFLDO
QDELOV 1V WHDVAG DV DQ H QI XMKP HOWRI WH H IMAQJ GDEIOW DQG WHFRIQIMRQ RI D QHZ
I LODQFLDOIDE LMW

7KH GUIHHQFH EHVE HHQ VIKH FDUY LQJ DP RXQWR! ViKH 1LQDQFLDOADELMW GHUHFRI QMHG DQG VIKH
FROUGHIMRQ SDIG DQG SD\DE®! LQFXGIQ) DQ\ QRQ FDW DWHW WDQVHUHG RU QDELOAHV
DWXP HG LVHFRI QMVHG LQ SIRIMRUBRW

' HIHFRJ QIMRQ Rl [LODOQFLDADWHW

$ 1LQDQFLDODWHWLY GHIHFRI QIVHG Z KHQ WWH KRGHUV FRQWDFWDOUW KW VR IW FD\WK |®RZ V H SLHV
VKH DWHW LY WDOQVMHUHG LQ VXFK D ZD\ VWKDWD@ VKH UMV DQG WHZ DGV Rl RZ QHUKILS DWH
VXEWDOQWD® WWDOM HUHG RUVKH FRP SDQ\ QR (RQJ HUFROWR® VIKH DWHWLH KDV QR SWDFWFDCDELOW
VR P DNH XQLOVAWDOGHFIMRQV VR VHOVIKH DWHW/R D VKILG SDUNV

2 Q GHWHFRI QMRQ RI' D 1LQDQFLDODWHWP HDVXUHG DWDP RUWMHG FRWVWIKH GLLITHUHOQFH EHVE. HHQ VIKH
DWHW/ FDW LQJ DP RXQWDQG VIKH VXP  RI ViK\H FROVLGHUDMIRQ WHFHLYHG DQG UHFHLYDE B LV IHFRJ QIVHG
1Q SIRIMRUBRW

5 HFRJ QMRQ RI H SHFVWG FUHGIMWERWHV 1O [LODQFLDOWMIMAP HOW
7KH FRP SDQ\ WHFRIQMWMHY D ®RW D@RZ DQFH IRU H SHFWG FUHGIW RWHV RQ  1LODQFLDO DWHW
P HDVXUWHG DWDP RUAMHG FRWV

1 H XV3UP DU + HDOK $ QQXDCB HSRWV
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( [ SHFWG FUHGIMMBRWHY DUH VKH SUIREDELAOW Z HL KVWAG HWIP DVA RI FUHGIMWBRWHY RYHUVKH H[ SHFVG
Q@H RI D ILQDQFIDOIOWAKP HQW$ FUHGIWRW LV VKH GLITHUIHQFH EHVE. HHQ D@FRQWDFWDOFD\WK |®RZ V
VIKDWDUH GXH DQG D@FDWK |®RZ V H SHFWG VR EH UHFHLYHG DO@OGIMFRXQWAG DWWVIKH RUJ LODOHI I HFVIlYH

LOVAUHVALDVIA R VIKH [ LQDQFLDOIQWAKP HQW

7KH FRP SDQ\ XWVHV WKH MP SALHG DSSWRDFK DV DSSAQFDE® XQGHU $$6% 7KH MP SAIHG
DSSWRDFK GRHV QRWWHT XULH WDFNLQJ RI' FKDQJ HV 1Q FUHGIWUMN DWHYHY WHSRUWAQJ SHURG EXW
LOWHIDG WHT XLWWHV VKH WHFRJ QIMRQ RI @HMP H H SHFWAG FUHGIW®RW DWDOWP HY 7KH DSSWRDFK LV
DS SQFDE ®1 VIR WDGH UHFHLYDE BV

,Q P HDVXUQJ WKH H SHFWAG FUHGIWRW D SIRYIMRQ P DW[ IRUWDGH WHFHLYDE®HV LV XVHG  VIDNLQJ
LOVR FROVGHWDWVRQ YDURXV GDVD VR JHWMR DQ H SHFVWG FUHGIWRW LH GLYHUW RI W FXWRP HU
EDWH DSSWRSUDVWA J UIRXSLQJ VRI IW KIWRUFDOBRW H SHUHQFH HVW

$WHDFK (HSRUAQJ GDWMA VKH FRP SDQ\ WHFRJ QIVHV VKH P RYHP HQWIQ VIKH (RW DARZ DQFH DV DQ
P SDILP HQWI DIQ RUGRW LQ SURIMRUGRW

P SDILP HQWRI QRQ | LQDQFLDCDWHW
1 RQ 1LQDQFLDCDWHW DUH IHYLHZ HG IRULP SDILP HQWZ KHQHYHUHYHQW RUFKDQJ HVLQ FLLFXP \WIDQFHV
LQGLFDWA VIKDWIKH FDUY LQJ DP RXQWP D\ QRWEH LHFRYHWDE®! $ Q LP SDULP HQWRW LV LHFRJ QMHG IRU
WKHDP RXQWE\ Z KLEK VIKH DWHW/ FDUY LQJ DP RXQWH] FHHGV IW ULHFRYHLDE B DP RXQW

5 HFRYHWDE®i DP RXQWLY ViKH KL KHURI DQ DWHW/ | DLUYDOXH BIW FRW RI GLIVSRVDODQG YDOXH LQ XVH
7KH YDOXH LQ XWH LV ViKH SUAVHOWYDOXH RI VKH HWP DG IXVXUH FDVK 1GRZ V UHOMQJ VR VIKH DWHW
XVQJ D SWH VD[ GLMFRXQWUDVWA VSHFLLE VR VWH DWHWRUFDWK J HQHUDMQJ XQIWWR Z KIFK VIKH DWHW
EHRQIV $ WHW VIKDWGR QRWKDYH IQGHSHQGHQWFDWK I@RZ V DUH J LIRXSHG VR HIKHUVR IRUP D FDWK

J HOHUIDVRJ XQIW

7WDGH DQG RVKHUSD\ DEGIV

7WDGH DQG RWHU SD\ DEGNV UHSUHVHQWVIKH GDELAIMHV IRU JRRGV DQG VHUYIFHV IHFHLYHG E\  VKH
FRP SDQ\ VMDWHP DIQ XQSDIG DWWKH HQG RI ViKH LHSRUAQJ SHURG 7KH EDDMQFH LV IHFRJ QMHG DV D
FXUHQWIDELOW Z IV VMH DP RXQW QRWP D@ SDIGZ MKIQ ~ GD\ VRI LHFRJ QIMRQ RI VikH QDELAW

& RQWDFWIDE LAMHV

&RQWDFW QDELOMHY HSUHVHQWVKH FRP SDQ\ V REQI DARQ VR WDQVHU JRRGV RU VHUMFHV VR D
FXWRP HU DQG DWH IHFRJQWHG Z KHQ D FXWRP HU SD\V FRQUGHIDARQ RU Z KHQ VKH FRP SDQ\
UHFRJ QIVHV D LHFHLYDE® VR LHI GIFWIW XQFRQGIIRQDOW) KWR FRQUGHUIDRQ Z KLFKHYHULY HDUDHU
EHRUHVKHFRP SDQ\ KDVWDQV HUHG WH J RRGY RUVHUYLEHV VR ViKH FXWRP HU

/ HDVH @DELAOVIHV
7KHFERP SDQ\ DV D GMHH

7KH FRP SDQ\ V BDVH SRUARAR LOFOXGHY MQG EXIABIQIV DQG P RVRUYHKLEGN 7KH GIDVH WALP V IRU
HDFK WSH Rl ®DVH DUDQJ HP HQWDUH

&DOMWRI GIDWH / HDVH VWHLP

/ DQG \ HDW/
YXLABLQI V \ HDW/
0 RVRUYHKLE®N \ HDW/

1 H XV3UP DU + HDOMK $ QQXDCB HSRWV
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$ WOQFHSVIRQ Rl D FROWDFWWKH FRP SDQ\ DWHWHV L VIKH FROWDFWFRQVDLQV RULY D BDVH 1 IKHUH LV
D GDWH SUHVHQW D W KWRIXVH DWHWDQG D FRUHVSRQGLQJ ®GIDVH ADELOWV LV IHFRJQMHG E\ ViKH
FRP SDQ\ Z KHUHVKH FRP SDQ\ LVD GMHH + RZ HYHU D@FRQWDFW VIKDWDUH FAODWLLHG DV VK RUMALP
®DWHV LH D ®DWH Z MK D UHP DIQIQ) ®DVH VP Rl P RQWY RUGMW DQG GIDVHV Rl (RRZ YDOXXH
DWHW LH | DIUYDOXH GM/VIKDQ DUH UHFRJ QIVHG DV DQ RSHUDVQJ H[ SHQWH RQ D WADLY K\WaQH
EDVVRYHUVKH VAP RI iKH GIDVH

,QMD® VKH GIDVH QDELOW VP HDVXUHG DWIKH SUAVHQWYDOH RI ViKH GIDVH SD\ P HQW \M@VR EH SDIG
DWOIDVH FRP P HQFHP HQWGDW 7KH ®IDVH SD\ P HQW DUH GVMFRXQWAG DWWKH LOVAUHVDV LP SQFLW
IQ VKH GDWH ,| VKLYV DW# FDQQRWEH UHDGLO GHWALP LOHG VKH FRP SDQ\ XVHV ViKH LQFUHP HQVIDO
ERURZ 1QJ LD

/ HDVH SD\ P HQW LQFOXGHG LQ VIKH P HDVXUHP HQWRI VIKH ®IDVH QDELOW Z KHWH DSSQFDE®! DUH DV

IRCRZ

e 1L HG ®IDVH SD\ P HQW ®MWDQ\ GIDVH LOFHQWYHY

« YDUDE® ®GIDVH SD\ P HOW WDWGHSHQG RQ DQ LIQGH, RUDWA LQIMDA P HDVXUHG XMQJ VKH LQGH]
RUUDVW DWWKH FRP P HQFHP HQWGDWH

« ®DW SD\ P HQW XQGHUH IQURQ RSVIRQV Ll ViKH GIMHH LV LHDVRQDE® FHUWIDLQ VR H[ HUFLVH VIKH
RSVIRQV

« SD\P HQWRI SHQD®IHV IRUVAP LODVMQJ ViKH GIDVH L ViKH GIDVH VIAP  UHIFW ViKH H[ HUFMH RI DQ
RSVIRQ VR VAP LODVIA ViKH GIDVH

( DFK RI VKH FRP SDQ\ V GIDWH DUDQJ HP HOW DUH IRUXWH 1Q VKH SLIRGXFVIRQ RI VXSSO RI JRRGV RU
VHUFHV RUIRUDGP  LODMADVIYH SXBRWHV

7KHFRP SDQ\ DVBMRU

7TKHFRP SDQ\ KDV QR GIDVH DUDQJ HP HQW XQGHUD VXE ®IDVH DUDQJ HP HOWZ KHWH ML D GMRU

3 RYIMRQV
3 LRYIMRQV DIH WHFRJ QMHG Z KHQ VH FRP SDQ\ KDV D ®4J DORUFRQWUKFVIYH REQ DMRQ DV D UHVX@V
RI SDWAHYHQW IRUZ KLFK MLV SUREDE®1 WDAWDQ RXWIRZ Rl HFRQRP LF EHQHI W Z LAIHVXO\DQG VIKDW
RXW®RZ FDQ EH WHIDE® P HDVXIHG 3WRYIMRQV DIH P HDVXUHG XMQJ VIKH EHVWHWIP DW Rl VKH
DP RXQW LHT XLLHG VIR VHWB! ViH RE @ DURQ DVWIKH HQG RI VIKH LHSRUAQJ SHURG

(P SR\ HHEHQHI W
6 KRUMMLP HP S®R\ HH EHOHIW

3LRYIMRQ LV P DGH IRUVKH FRP SDQ\ B/ REQ) DARQ |RUMKRUMMUP HP SE\ HH EHQHIIW 6 KRUAMALP
HP S@R\ HH EHQHI LW DUH EHQHILW RWHUVIKDQ VAP LODVIRQ EHQHILW VKDWDH H| SHRWG VR EH VHWBIG
ZKR® ZWKIQ P RQWKV DIVMUVIKH HQG RI VKH DQOXDOWHSRUWQI SHURG LQ Z KIFK WMH HP SQR\ HHV
UHQGHUWKH LHDWAG VHUMEH LOFOXGLQJ VD@UHY Z DJ HV DQG MIEN GIDYH DQG VIKH DP RXQW DFFUKHG IRU
®QJ VHUFH GDYH HOWMBP HQW VKDWKDYH YHWHG GXH VR HP S®\ HHV KDYLQJ FRP SOMAG VKH
UHT XLLHG \ HDW/RI VHUYLFH

6KRUMMP HP S@R\ HH EHQHIIW DWH P HDVXUHG DWMKH XQGLVFRXQWAG DP RXQW H SHRWG VR EH
SDIG Z KHQ WH REQDMRQ LV VHWWBIG 7KH FRP SDQ\B/ REQ DMRQV IRU VKRUMWHP HP SR\ HH
EHQHI LW VXFK DV VDOUHV DQG Z DJ HV DIH LHFRJ QIVHG DV SDUARI FXUHQWWDGH DQG RWHUSD\ DE®BV
1Q ViKH WIMAP HQWR! 1 LODQFLDOSRVMIRQ

[RQJ VP HP S®&\ HH EHOHILW

7KH FRP SDQ\ FOWULHV HP S®R\ HHV ®RQJ VHUFH GDYH DQG DQQXDOMBDYH HQW®P HQW DV RQJ
VAP HP S@\ HH EHQHIIWZ KHIHHP S®\ HHVKDYH QRWFRP SGMAG WWH UHT XLLHG \ HDW/RI VHUFH DQG
WH DWH QRWH SHFMG VR EH VHWMBIG Z KR® Z WKIQ P RQWV DIVIU ViKH HQG Rl VIKH DQQXDO
WHSRUAQJ SHURG LQ Z KIFK WMH HP S@R\ HHV LHQGHUVIKH UHIWAG VHUYFH
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1RWM 6L QULFDQWDFFRXQVQJ SRAFIHV FROVOXHG

3WRYIMRQ LV P DGH IRUVKH FRP SDQ\ B/ REQ DMRQ IRU®QJ VAP HP S\ HH EHQHIIW Z KIFK DWH
P HDVXUHG DWKH SUMVHOWYDOXH RI WH H SHFG IXWWUH SD\P HOW VR EH P DGH VR HP S@\ HHV
([ SHPMG IXVXUH SD\ P HQW LQFRUSRUDVIA DOVIFLSDVAG IXVXUH Z DJ H DQG VDMWY BIYH® GXUDMRQV RI
VHWFH DQG HP S®\ HH GHSDUXUHV DQG DUH GLMFRXQWAG DWUDVWAYV GHAP LQHG E\  WHIHHQFH VR
P DUNHWA LH@BV DAWKH HQG RI ViKH LHSRUAQJ SHURG RQ KLIK TXD@W J RYHUQP HOWERQGV VKDWKDYH
P DVXUW GDVAVVIKDADSSUR] LP DWA ViKH VAP VRI VH REQJ DMRQV $ Q\ UHP HDVXUHP HQW/ I RUFKDQJ HV
LQ DWXP SVIRQVRI REQ DMRQVIRUGRQJ VAP HP S®\ HH EHOHI LW DUH LHFRI QIVHG 1Q SURIMRUGRW LQ
WKH SHURGV1Q Z KLFK ViKH FKDQJ HVRFFXU

* RRGVDQG 6HWIFHV7D[ * 67

5 HYHQXHV H SHQWHV DWHW DQG @DELMAHV DUH UHFRI QIVHG QHWRI VIKH DP RXQWRI * 67 XQGBMW VKH
* 67 LOFXUHG LV QRWHFRYHWDE®1 ILRP VIKH VD[ DXVKRUW ,Q VKLY FDVH DMLY LHFRJ QLVHG DV SDUARI VIKH
FRWARI ViKH DFT XIMMIRQ RI VikH DWHWRUDV SDUARI ViKH H[ SHOWH

5 HFHLYDE BV DQG SD\ DE®V DUH WIMAG LQFOX(WMYH RI ViKH DP RXQWRI * 67 UHFHLYDE® RUSD\ DE®Y 7KH
QHWDP RXQWRI * 67 WHFRYHWDE® ILRP RU SD\DE® VR VKH VD] DXWMRUW LV IQFOXGHG 1Q RWHU
UHFHLYDE BV RURWHUS D\ DE BV LQ ViKH WIVAP HQWR! | LQDQFLDCS RUMIRQ

&DWK |®RZ V DIH SIHVHOWAG RQ D JWIRW EDMYV 7KH * 67 FRP SRQHOW RI FDWK I®RZ V DUMQJ [WRP
LQYHWIQJ RUILQDQFLIQJ DFVWYIMIHV Z KIFK DUH LHFRYHWDE® ILIRP - RUSD\ DE®! VR VIKH Vi)f DXVKRUW DUH

SIHVHOWAG DVRSHIDWQJ FDWK IRZ V

&RP P WP HOW DQG FROWQJ HQFLHV DUH GIMFARVHG QHWRI VIKH DP RXQWRI * 67 UHFRYHWDE® ILRP  RU
SD\DEGIVR VKH V] DXVIKRUW

&RP SDWDVIYH [ LI XUHV

&RP SDUDVIlYH | L] XUHV KDYH EHHQ DGMWAG VR FRQIRWP VR FKDQJ HV 1Q SURVHQVIMRQ | RUVIKH FXULHQW
ILODQFLDO\ HDUZ KHUH UHT XILHG E\ DFFRXQUQJ WIDQGDUGY RUDV D LHVXOVRI FKDQJ HV LQ DFFRXQUQJ
SRAR

( FRQRP LF GHSHQGHQFH

1 H XV3UP DU + HDOK LV GHSHQGHQWKSRQ WH 6 VIVIA Rl 9 LFVRUD YIDVKH' HSDUWR HQWRI + HDOK |RU
WKH IXQGLQJ RI D WJ QUIFDQWSIRSRURQ RI W RSHIDMRQV $ WWIKH GDVWA Rl VIKLY LHSRUMAH %RDLG R

" LLHFVRW KDV QR LHDVRQ VR EHIHYH VIKH ' HSDUR HQWZ LAQRWFRQUOQXH VR VXSSRUML H XV 3UP DU

+ HDOK

1RW  &UWFDCDFFRXOQVIQI MGI HP HOQW HWIP DVIAV DQG DWXP SVIRQV

7KH SUHSDUMRQ RI VKH [LQDQFLDO WIV#P HQW HT XILHV P DQDIHP HQWVR P DNH MGJHP HQW

HWIP DWAV DQG DWXP SWRQV VMDWDIIHFWVIKH UHSRUMG DP RXQW 1Q VKH 1LQDQFLDO WIMAP HQW

0 DQDJIHP HOWFRQWQXDA HYDOXDVIAV IW MGJI HP HQW DQG HWAP DVIAV LQ LHIMRQ VIR DWHW QDELOMHY

FROVQJ HQWIDELMAHY UHYHQXH DQG H SHQWHV 0 DQDIHP HQWEDVHV LW MGJI HP HQW HWP DWAV DQG

DWXP SVRQV RQ KIWRUFDOH, SHUHQFH DQG RQ RVKHU YDURXYV IDFVRY LQFOXGIQJ H SHFVIMRQV R

IXVKUH HYHQW P DQDJ HP HOQWEHIHYHV VR EH UHDVRQDE®1 XQGHUWKH FLLFXP WIDQFHV 7KH LHVX®LWQJ

DFFRXQWQJ MGIHP HOW DQG HWAP DAV Z LG VHGBRP  HTXDO WKH UHDMAG DFVXDO UHVXAV  7KH
MGJHP HOQW HWIP DV DQG DWXP SVIRQV VMDWKDYH D WJ QUIFDQWUMN RI FDXMQJ D P DVAUDO
DGMWR HOWWVR VIKH FDUY LQJ DP RXQW RI DWHW DQG @DELOMHV HIHU VR VIKH UMVSHPYH QRWAV

Z IVKLQ VWH QH] WILQDQFLDO, HDUDH GIVFX\WWHG EHIRZ

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRUWV
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1RM  &UWFDODFFRXQUQI MGJIHP HQW HWIP DVIAV DQG DWXP SMRQV FRQVUQXHG

.GHOWI\ LQJ SHURWP DOFH RE @) DMRQV XQGHUS $ 6%

7RIGHQW\ D SHURWP DQFHRE@ DMRQ XQGHU$$6%  ViKH SURP IVH P XWAEH \XI I LELHQV® VSHFLLE VR
EH DE®! VR GHWALP LOH Z KHQ VIKH RE@ DVIRQ LV VDAMIHG 0 DQDIHP HQWH HUFMHV MGJIHP HQWVR
GHWALP LOH Z KHVIKHUVIKH SURP VH LV VXITLFIHQWD VSHFLLF E\ VDNIQJ LOVR DFFRXQWDQ\ FRQGIMRQV
VSHFLHG 1Q WH DUDQI HP HQWH] SQFIMRULP SQFIWUHI DWGLQJ VIKH SLRP IVHG JRRGV RUVHIMFHV ,Q
P DNIQJ VKLY DWHWP HQWP DQDJ HP HOWQFOXGHV VIKH QDVKH WSH FRW YDOXH T XDQWW DQG ViKH
SHURG RI WDQM HULHDVAG VR VIKH J RRGY RUVHIMEHV SLRP VHG

" HVALP_LODVIRQ DQG WP LQJ RI IHYHOXH UHERJ QIMRQ XQGHUS $ 6%

) RUHDFK WHYHQXH WHDP  WKH FRP SDQ\ DSS@HV WJ QULIFDQWMGI HP HOWVR GHVWALP LOH Z KHQ D
SHURWP DQFH RE@ DVRQ KDV EHHQ VDVIM IHG DQG VKKH WDQVDFVIRQ SUFH VKDWY VR EH DARFDVAG VR
HDFK SHURWP DQFH REQ@ DVRQ

$ @RZ DOFH | RUH SHAWG FUHGIBRWHY

7KH D@RZ DQFH IRU H SHAMG FUHGIWERWHY DWHWP HQWUHTXWWHV D GHIWHH RI HWIP DARQ DQG
MGJIHP HQW, WY EDVHG RQ ViKH @HWP H H SHFWMG FUHGIMERW J IRXSHG EDVHG RQ GD\ VRYHUGXH DQG
P DNHV DWXP SVIRQV VR DARFDW DQ RYHWDAH SHAMG FUHGIW@RW DWA IRU HDFK JIRXS 7KHWH
DWXP SVRQVLQFOXGH UHFHQW/D®N H SHUHQFH DQG KIWRUFDCFRAHFRQ UDVAV

(WP DURQ Rl X\H XOOYHV Rl DWHW
7KHFRP SDQ\ WHYIHZ VViKH HWP DVIAG XVHI XOQYHVRI SIRSHUIV SMQWDQG HT XLSP HQWDWWKH HQG RI
HDFK DQQXDOHSRUAQJ SHURG

P SDILP HOWRI DWHW

7KH FRP SDQ\ DWHWHV P SDIULP HOWDWHDFK LHSRUAQJ SHURG E\ HYDOXXDVIQJ WKH FRQGIMIRQV DQG
HYHQOW VSHFLLF VR VIKH FRP SDQ\ VKDWP D\ EH LOQGIFDWYH RI P SDIWP HQWWL JHY/ 7KH UHFRYHWDE®
DP RXQWRI VKH WHGIYDQW DWHW DWH WHDWHWHG XMQJ WKH YDOXH LQ XWH FDEXOMRQ Z KIFK
LOFRLS RIDVIAV YDURXV NH\ DWXP SVIRQV

| HDVH VAP

7KH GDWH VP LV D WJ QULFDQWFRP SRQHQWLQ VIKH P HDVXUHP HQWRI ERWK ViKH WJ KWRI XVH DWHW
DQG GIDVH QDELOW - XGJ HP HQWLY H HIFIVHG LQ GHIAP LQLQJ Z KHWHUVIKHUH LY UHDVRQDE ®1 FHWLQW

VWDWDQ RSVIRQ VR H WIQG VIKH ®IDVH RU SXUFKDVH ViKH XQGHUDLQJ DWHWZ IGDEH H HFIVHG RUDQ

RSVIRQ VR VP LODVMA ViKH ®IDVH Z L@ QRWEH H HFMHG Z KHQ DVFHUBIQIQJ VIKH SHURGV VR EH

LQFOXGHG 1Q VKH GIDVH VAP ,Q GHWALP LQIQJ ViKH GDVH VWP DAIDFW DQG FLLFXP WIQFHV VIKDW
FUHDVi DQ HFRQRP LFDOLQFHQWYH VR H[ HUFIVH DQ H WAQVIRQ RSVIRQ RUQRWWR H[ HUFLVH D VAP LODVIRQ

RSVRQ DWH FRQUGHUHG DWVIKH ®DVH FRP P HQFHP HQWGDW ) DFVRWY FROVGHWHG P D\ LQFOXGH VIKH

P SRWDQFH RI VIKH DAWHWR VIKH FRP SDQ\ V RSHUDMRQV FRP SDUMRQ RI VP V DQG FRQGIMIRQV VR

SUHYDLIRJ P DINHWIDVIAV LOFXUHQFH Rl WJ QULIFDQWSHQDMHY H IMAMQFH Rl WLJ QU LFDQWGIDVHKRGS

P SIRYHP HQW DQG VKH FRW DQG GIMXSVIRQ VR WHS@FH VKH DWHW 7KH FRP SDQ\  UHDWHWHV

Z KHVIKHU WY UHDVRQDE® FHUBIQ VR H[ HIFLWH DQ H[ VIQURQ RSVMIRQ RUQRWH] HUFLVH D VIAP LQDVIRQ

RSVIRQ L HWH LV D WJ QULFDQWHYHQWRUWLI QU LEDQWFKDQJ H LQ FLUFXP \WIDQFHV

LQFUHP HOVIDCERURZ 1QJ LDVIA

KHH VKH LOVMHWIDWM [P SAQFIWIQ D GIDWH FDQORWEH WHDGLO GHWALP LOHG DQ LOFWHP HQVIDO
ERURZ 1QJ WDVA LV HWIP DWAG VR GIMFRXQW XWXH BGIDVH SD\ P HQW VR P HDVXUH VIKH SUHVHQWYDOXH R
ViKH GIDVH @QDELAW DVWWKH GIDVH FRP P HOFHP HOWGDWM 6 XFK D WDVIA LV EDVHG RQ Z KDWWKH FRP SDQ\
HWIP DWAV IMWZ RX@ KDYH VR SD\ D VKILG SDUNV VR ERURZ  VIKH I XQGY QHFHWDU VR REVIDLQ DQ DWHWRI
DVP IMUYDXH VR VIKH W KWRI XVH DWHWZ MK MP LMDUVMALP V VHFXUW DQG HFRQRP LF HQYLLRQP HQW

1 H XV3UP DU + HDOK $ QQXDCb HSRWV



1RM  &UWFDODFFRXQUQI MGJIHP HQW HWIP DVIAV DQG DWXP SMRQV FRQVUQXHG

$ QOXDOBIDYH

) RUWKH SXUSRWH RI P HDVXUHP HOQW$$6% (P SAR\ HH Y4HQHIIW GHILOHV REQ DMRQV | RUVKRW
VAP HP S\ HH EHQHILW DV REQ DMRQV H| SHFG VR EH VHWBIG Z KR® EHIRIH P RQVKV DIVIAUVKH
HQG Rl WKH DQOXDOWHSRUAQJ SHURG LQ Z KIFK VKH HP S®\ HHV LHQGHU ViKH UHDMAG VHWYIFH 7KH
FRP SDQ\ H SHFW P RWHP S@\ HHV Z LGVINH VIKHLU DQQXDOBIDYH HOWABP HOW Z VKIQ P RQVKV
Rl WH LHSRUAQJ SHURG LQ Z KIFK VMH\ Z HUH HDUDHG EXWKLY Z LGQRWKDYH D P DWAUDOIP SDFWRQ
VKKH DP RXQW UHFRI QIVHG 1Q LHVSHFWRI REQ DMRQVIRUHP S@R\ HHV GIDYH HOQW/®P HOW

/ RQJ VHYIEH GIDYH

7KH FRP SDQ\ DWHWHV VKH RQJ VHUYLFH GDYH QDELAW LQ DFFRUGDQFH Z IViK VIKH UHT XILHP HQW R

$$6% (P S®\ HHY%HQH IW DQG DSS@HV SUREDELOW | DFVRWY LHGXFLQJ VIKH EDDMQFH Rl ViKH QDELOW

RQ HP S®&\ HHV EDDQFHV VIKDWKDYH QRWUHDFKHG VIKHIU YHWIQJ SHURG LH QRWHQWVBIG VR EH SDIG

RXWDVDW - XQH 7KH SUREDELOW | DFVRY/ DUH LOQFUHDVHG DV ViKH UMVSHFVWH HP SR\ HHV \ HDWY
Rl VHUFH LQFUHDVH DQG DWH SWRYIGHG |RUDW SUREDELOW DWYHWAQJ SHURG LQ DFFRUSDQFH
Z WK HP S® P HOWFRQGIMRQV 7KH SUREDELIW UDWAV KDYH EHHQ GHWAWP LOHG EDVHG KLIWRUFDO
HP SER\ HH DWMMRQ GDVD

[ HDVH P_DNH J RRG SIRYIMRQ

$ SWRYIMRQ KDV EHHQ P DGH IRUVWH SUIHVHQWYDOXXH Rl DOVFLSDVWAG FRWV [RUITXVWIH LHWRUDVMRQ RI
GDWHG SWIHP MV 7KH SWIRYIMRQ LOFXXGHV I XVXWH FRWHWIP DViAV DWRFIDWAG Z I FRVXWH Rl VKH
SWHP MV 7KH FDEXOMRQ Rl VKLY SIRYIMRQ WHT XLWWHV DWXP SVIRQV VXFK DV DSS@FDVRQ Rl F&RVXWH
GDWV DQG FRWWHWIP DAV 7KH SWRYIMRQ WHFRJ QMWHG IRUHDFK MV LV SHURGIFD@ WHYIHZ HG DQG
XSGDWAG EDVHG RQ VKH | DFW DQG FLUFXP WIDQFHV DYDIODE B DVWMKH WP H &KDQJ HV VR VIKH HWP DVWAG
I XVIXUH FRWV | RUMWV DUH UHFRJ QVHG 1Q VIKH WIVIAP HOWRI 1 LODQFLDOCSRMMIRQ E\ DGMWIRJ VIKH DWHW

DQG WKH SWRYIMRQ 5 HGXFVIRQV 1Q VIKH SUIRYIMRQ VIKDWH[ FHHG VKH FDW LQJ DP RXQWRI VIKH DWHWZ. L@
EHUWHFRI QMHG 1Q SIRIMRURW
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1 H XV3UP DU + HDOK $ QQXDCB HSRWV



1RWM  5HYHQXH DQG RKHULQFRP H

5 HYHOXHIWIRP FRQWDFW Z IMiK FXWRP HW/

2 IKHU, QFRP H
/ RWRQ \D® Rl DAWHW

-RE. HHSHUIQFRP H

&RP P RQZ HDWK J RYHUQP HQWXQGLQJ
$72 &DWK ) ®RZ YRRVWIQFRP H

9 LIFVRUDQ J RYHUWDP HQW XQGLQJ

, QWAHVWIQFRP H

2 WMHULQFRP H

5 HYHQXH DQG RVIKHULQFRP H

S BMDIJWHIDURORI XH
7KH FRP SDQ\ KDV GMDJJWHIDWG WHYHQXH E\ VIKH QDWXH Rl LHYHQXH DQG WP 1QJ RI LHYHQXH

WHFRJ QMRQ

&DVIAJ RUHVRI GLVDJ J LHI DRQ

&RP P RQZ HDWK J RYHUQP HQWXQGIQJ
9 [FVRUDQ J RYHWDP HQW XQGLQJ

) HHVIRUVHUYLEH

2 VKKHUUHYHQXH

7LP LQJ Rl LHYHQXH LHFRJ QIMRQ
7OV HULHG DWD SRIQWQ WP H
7WDQV HUHG RYHUVIP H

1 H XV3UP DU + HDOK $ QQXDC5 HSRUV



1RW 0 DVIHUDGCS LRI MRUBRW WPV

7KH FRP SDQ\ KDV IGHQWIHG D QXP EHURI WP V Z KIFK DUH P DWAUDOGXH VR KH LI QULFDQFH RI
WKHLUQDWUH DQG RUDP RXQW?7KHVH DUH MAMG VHSDUDWA® KHUH VR SURYLGH D EHWHUXQGHUMDQGLQJ
RI ViKH FRP SDQ\ VILQDQFIDOSHURWP DQFH

' HSUHFLDARQ
UeXIABLQI V

) XUQIVXUH DQG | WQJI V
0 HGLFDCHT XLSP HQW
&RP SXWAUHT XISP HQW
&RP SXVUVRIVE DUH

5 LJKWRI XVH DWHW

) LODQFH FRWV
, QVAUHVAH SHQVH RQ GIDVH QDELOVHV
2 VIKHUI LODQFH FRW

1RW &DW DQG FDWK HT XLYDBQW

&XUHQWDWHW
&DWK RQ KDQG
&DVK DWEDQN

7RVIDGFDWK DQG FDWK HT XLYDBIQW

) LOQDQFLDCDWHW DWDP RUAMHG FRWAFMWA LHG DV FDWK DQG FDWK HT XLYD®IQW

1RW

7RVICFDWK DQG FDWK HT XLYDBIQW

7 RVI>A LQDQFLDCDWHW FOOWLIHG DV FDWK DQG FDWK HT XLYDBIQW

_ 1H XV3UP DU + HDOK $ QQXDCb HSRWV



1RW 7WDGH DQG RVKHULHFHLYDE GHV

EXUHOWDWHW
7WDGH IHFHLYDE GV

/ HW $ @RZ DQFH |RUH] SHFWG FUHGIWGRWHV

&ROWDFW\DWHW

7RVIOAMDGH DQG RVKHUWHFHLYDE BV

) LODQFLDCDWHW DVWDP RUAMHG FRWAFAWL LHG DV WDGH DQG RVKHUWHFHLYDE GV

1RW

7RVIDOAMDGH DQG RVKHUUHFHLYDE GV
$ @Z DQFH | RUFUIHGIWBRWHY

7 RVI>A LQDQFLDCDWHW FOOWL LHG DV WIDGH DQG RKHUUHFHLYDE BV

1RM 2 VKHUI LODQFLDCDWHW

EXUHOWDWHW
7THP GHSRUW

) LODQFLDCDWHW DWDP RUAMHG FRWAFADW LHG DV RWHUI LODQFLDCDWHW

1RW

7 RVIDCRVIKHUI LODQFLDCDWHW

7RVI>A LQDQFLDCDWHW FOOWL LHG DV WIDGH DQG RWKHUUHFHLYDE BV

1 H XV3UP DU + HDOK $ QQXDB HSRW



1RW 5LIKWRI XVHDWHW

1 RQ FXUHQWDWHW
/DQG WIKWRI X\H
| HW $ FFXP X@WAG GHSUHFLDURQ

YXLGBIQIV W KWRI XWH
I HW $ FFXP XMWG GHSHFLDWRQ

0 RVRUYHKLE® WIKWRI XVH
I HW $ FFXP XMWG GHSHFLDWRQ

5 HFRQFLODRQV

5 HFRQFLIDWRQV Rl VIKH Z UMWMQ GRZ Q YDOXHV DWMKH EHJ LQQIQI DQG HQG RI VIKH FXUHQWI LQDQFLDO

\ HDUDWH VHARXWEH®RZ

%DMQFH DW - XO®

$ GGIVIRQV

' HSUHFIDWRQ H SHQWH
UDMQFHDW - XQH

_ 1H XV3UP DU + HDOK $ QQXDCB HSRWV

/ DQG

YXLABLQI\

0 RVRRL
9 HKLFGN

7 RVIX




1RW 2 WV KHUDWHW

&XUHQWDWHW
$ FFUXHG LQFRP H

3UHSDIG H SHOWHV

) LODQFLDCDWHW DWDP RUAMHG FRWAFAOWL LHG DV RVKHUDWHW

7RVDORVKHUDWHW
3UHSDIG H SHOWHV

7RVECRVKHUDWHW FAODWALLHG DV RUKHUDWHW
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1 H XV3UP DU + HDOK $ QQXDCB HSRWV



1RW  3RSHUN SMOWDQG HTXLSP HQW

1 RQ FXUHQWDWHW

/ DQG DWFRWV

UYXIABIQIV DWFRW

I HW $ FFXP XOWAG GHSHFLDWRQ

) [ VKUHVDQG IMMIQIV  DAFRVW
| HW $ FFXP X@WHG GHSUHFLDURQ

0 RVRUYHKLF® DWFRW
I HW $ FFXP XMWG GHSHFLDWRQ

&RP SXVAUHT XISP HOW DWFRW
I HW $ FFXP X@WAG GHSHFIDWRQ

2 [IIFHHT XISP HOW DWFRW
I HW $ FFXP XMWG GHSHFLDWRQ

2 VIKHUHT XISP HQW DWFRWV
I HW $ FFXP XMWAG GHSHFLDWRQ

0 HGLFDCHT XLSP HQW DWFRWV
I HW $ FFXP XOWAG GHSHFLDWRQ

7RVDOSIRSHW SMQWDQG HT XLSP HQW




1RW  3RSHUN SMOWDQG HTXLSP HQWFRQUQXHG

5 HFRQFLODVIRQV
5 HFRQFLIDWRQV Rl VIKH Z UMWHQ GRZ Q YDOXHV DWMKH EHJ LQQIQJ DQG HQG RI VIKH FXUHQWI LQDQFLDO
\ HDUDUH VHWRXW\E HERZ

)XWIKWH 0 RVRL  &RP SXWIL 2 [ILFF 2 VIKHU
/ DQG OUXIABLQINV  [IWMIQIV  YHKLF®N HTXISP HQV HTXLSP HQV HTXLSP HQV 7 RVIX

YDMQFH DW
- X0

$ GGIMRQV

" VSRWDY

" HSWHFIDVRQ
H SHQW
%DMQFH DW

- XQH

1RM ,QDQILEGV

1 RQ FXUHQWDWHW
&RP SXWIUVRIVE DIH DWFRW
| HW $ FFXP X@WAG DP RUAVDVMRQ

7RVDOQVIDQJ LEGNV

5 HFRQFLODVIRQV

5 HFRQFLIDWRQVRI VIKH Z UMWQ GRZ Q YDOXHV DWAKH EHI LQQLQJ DQG HQG RI VKH FXUHQWILQDQFLDO
\ HDUDUH VHARXV\E HIRZ

&RP SXWl
6RIVE DU 7RVIN

%DMQFH DW - XO

$ GGIVIRQV

$P RUAVDVRQ H SHQWH
YDMQFHDW - XQH

1 H XV3UP DU + HDOK $ QQXDB HSRUWV



1RwW  7WDGH DQG RVKHUSD\ DE®V

E&XUHQWDDE LAMHV

7WDGH SD\ DE®V

$ FFUXHG H SHOQWHV

3$<* SD\DE®

* 67 SD\ DE®I

2 \KHUSD\ DEGV

7RVIDOADGH DQG RWKHUS D\ DE®HV

) LODQFLDODDE LAVIHV FAOOWL LHG DV WDGH DQG RWKHUS D\ DE®HV
1RW

7RVIDOADGH DQG RWKHUS D\ DE®1V
* 67 SD\ DE®I
7RVI2A LQDQFLDOIDE LOVMHY FIOWALLHG DVWDGH DQG RVKHUS D\ DE®1V

1RW  &ROWDFWIDELAOMAHV

&XUHQWODE LAVIHV
& ROWDFWIDE LMHY

_ 1H XV3UP DU + HDOK $ QQXDCb HSRWV




1RW / HDVH @DELOMHV

E&XUHQWDDE LAMHV

/ HDVH QDELOW

1 RQ FXUHQWRDELOMHV
/ HDVH QDELOWV

7 RVIDXOBIDVH QDE LDAHY

) XVUH BIDVH SD\ P HOW

) XVXUH BIDVH SD\ P HQW DUH GXH DVIR@RZ V/
IVIKLQ RQH\ HDU

2 QHVR ILYH\ HDW/

0 RUHVKDQ ILYH\ HDW/

I HWXQH[ SLLHG IQWAUHVW

&RQFHWIRQDU  SHSSHUFRUD GIDVH

7KH FRP SDQ\ KRGV D >\ HDU FRQFHWIRQDU ®DWH Z IMK ViKH ' HSDU® HQWRI + HDOK Z KLFK
UHSUHVHQW ViKH 9 LFVRUDQ * RYHUQP HQWIRUVKH XVH RI QG DQG EXIABIQIV RFDWAG DW ) HU XVRQ
6WHHW %RDGIRUG Z KIFK DIH XVHG VR FRQGXFW\HUYLFHV 1Q DFFRUGDQFH Z IMK WKH FRP SDQ\ V
DI UHHP HQW7KH FRP SDQ\ P D\ QRWXWH WKLV VSDFH IRUDQ\ RHUSXUBRVH GXUQJ VIKH GIDVH ViALP
Z WKRXWSURUFRQWHOWRI VKH ' HSDUP HQWRI + HDOK 7KH GIDVH SD\ P HQW DWH H >* 67 SHU
DQQXP  SD\ DE®i\ HDWO LQ DGYDQFH Z Wik VIKH GIDVH H[ SLUQJ 1Q $ SUO

) LODQFLDODDE LAVIHY DWDP RUAMHG FRWAFMWL LHG DV GIDVH @DE LAMHYV

1RWA

7 RVIDXOBIDVH QDE LDMHY

7RVI>A LQDQFLDOIDE LAVMHY FOMALLHG DV GIDVH CDELDAHY

1 H XV3UP DU + HDOK $ QQXDb HSRWV



1RWM (P SR HHEHQHI W

&XUHQWIDELOHY
$ QQXDOBIDYH
/ RQJ VHUYLFH GDYH

1 RQ FXUHQWIDELOMHY
/ RQJ VHUYLFH GDYH
7RVDCHP S\ HH EHOHILW

1RW  3WRYIMRQV

&XUHQWIDE LAVIHYV
/ HDWH P DNHJRRG

0 RYHP HQWLQ SIRYIMRQV

0 RYHP HQWLQ HDFK FOOWRI SURYIMRQ DUH VHARXWE HRZ

&DW 1QJ DP RXQWDWAH WIDUARI VIKH\ HDU
$ GGIMIRQDCS LRYIMRQV WIHFRJ QIVHG
&DW 1QJ DP RXQWDWMH HQG RI VWKH \ HDU

7RVIX

7KH FRP SDQ\ LV IHT XLLHG VR LHWRUH ViKH BIDVHG SUHP IMHV RI VIKH ( P L® 6VWHHW6H P RXUSIRSHUV
SXUXDQWR ViKH P DNH JRRG LHT XLWLHP HOW Rl ViKH GIDVH DJ UHHP HQW$ SWRYIMRQ IRUP DNH JRRG
KDV EHHQ WDVHG EDVHG XSRQ ViKH HWAP DG H| SHQGIWUH LOFXUHG XSRQ VP LODVIRQ Rl VIKH GIDVH

_ 1H XV3UP DU + HDOK $ QQXDC6 HSRWV



1RM ) LODQFLDOUWN P DQDIHP HQW

7KHFRP SDQ\ VILQDQFIDAQWXP HQW FROUMAP DIQ® RI GHSRMW Z VK EDQNV DFFRXQW UHFHLYDE B
DQG SD\ DE®I DQG BIDVH QDELMAHV

7KH FDW LQJ DP RXQW IRUHDFK FDWAJRU RI 1LQDQFLDOQVMXP HQW P HDVXUHG LQ DFFRUGDQFH Z 1ViK
$$6% ) LQDQFIDO ,QWKP HQW DV GHVIBG LQ VKH DFFRXQWQJ SRIFIHV VR VKHWH |LQDQFLDO
WIDVWAP HQW DUH DVIRQRZ V

1RW

&DWK DQG FDWK HT XLYDB®IQW
7WDGH DQG RVKHUWHFHLYDE GV

2 VKHUDWHW
2 VIKHUI LQDQFLDCDWHW

7RVi2A LQDQFLDCDWHW DWDP RWMHG FRWV

7UWDGH DQG RWKHUSD\ DEGV
/ HDVH QDE LOVMHV

7RVi2A LQDQFLDOIDE LAMHY DWDP RWMHG FRWV

1RW . H P DQDJHP HQWSHU/RQQHCDQG LHMWAG SDUN GLVFARVXLHV

. H 0 DQDIHP HQW3HWRQQHO . 0 3 DH VKRWH SHRS® Z MK VIKH DXVKRUW DQG UHVSRQUELOW |RU
SOQQLQJ GLUHAIQJ DQG FROWRAQJ VIKH DFVIVMHVRI 1 H XV3UP DU + HDOK GLLHFV® RULQGLLHFV®

7KH. 0 3 RI 1 H XV3UP DU + HDOK DUHGHHP HG VR EH VIKH
YRDUGRI ' LLHAVRWY/

&KIHI ( [ HFXVIYH 2 [LFHU

) LODQFH ( [ HFXVIYH O DQDJ HU

%X VLQHW 6 HUYLEHV ( [ HEXVIYH O DQDJ HU

&RP P XQIW $ FFHW ( [ HFXVilYH 0 DQDJ HU

&RP P XQIW DQG 4 XDAW 6 HUYLEHV ( [ HEXVIYH O DQDJ HU

&RP SHQVDARQ
7KHVRVDY Rl LHP XQHUDVRQ SDIG VR VIKH NH\ P DQDJ HP HQWSHUWRQQHO LOFOXGLQI %RDUG ' LLHFVRWY
RI 1 H XV3UP DU + HDOK GXUQJ VikH\ HDUDH DVIRGRZ V

$JJWHIDW FRP SHQVDVRQ

2 XWIGH RI RUGLODY EXVOQHW RSHUDARQ WDQVDFVRQV Z WK 1 H XV 3UP DU + HDOK VKHWH Z HIH QR
HOWG SDUAHY WDQVDFVRQV VKDW IQYROHG NH P DQDIHP HQW SHURQQHO VKHIU FGRWH 1DP LO
P HP EHW/ DQG VKHLUS HWRQDCOE XVOHW LOWAIHVVL R SLRYIMRQ KDV EHHQ WHT XILHG QRUDQ\ H SHQWH
UHFRJQMHG IRULP SDILP HOWRI UHFHLYDE®VIURP  LHDWAG SDUWAHV 1 RQH QRWMG

1 H XV3UP DU + HDOK $ QQXDCB HSRWV



1RW 5HP XQHWDMRQ RI DXGLVRWD/

" XUQJ VKH ILQDQFLDO HDUVKH IRERZ 1QJ 1HHV Z HUWH SDIG RUSD\ DE® | RUVHUIFHV SIRYIGHG E\ 9$* 2
ViKH DXGIVRURI VIKH FRP SDQ\

$ XGLWHUYLFHV
$ XGIMRI VIKH [ LQDQFLDOWIVI#P HQW

1RWM  &RQVQI HQWDWHW DQG FRQOVJ HOWRDE LAVHV

7KHUWH DUH QR NQRZ Q FRQWQJ HOWDWHW RUFRQWQI HQWIDELMAHV IRUL H XV3UP DU + HDOK DVDW
-XQH 110  -XOQH

1RW &RP P WP HQW

7KHUHDWHQRNQRZ QFRP P WP HQWIRUL H XV3UP DU + HDOK DW - XQH 110  -XQH

1RWM  ( YHQW DIVHUVKH LHSRUARQJ SHURG

7KH &29, > SDQGHP LF KDV FUHDWAG XQSUHFHGHOWAG HFRQRP LF XQFHWBIOQW $ FWDOHFRQRP LF
HYHQW DQG FRQGIMRQV LQ VIKH IXVXUH P D\ EH P DWUDAD GLITHHQWILRP VIKRVH HWP DWWAG E\ 1 H XV
3UP DU +HDOK DWVKH LHSRUAQJ GDWA 0 DQDJHP HQWUHFRI QMVHV KDWIWLY GLILFXOWR UHIDE®
HWIP DWW Z MK DQ\ GHI UHH RI FHWILOW ViKH SRWQUDOLP SDRWRI VKH SDQGHP LF DI VIMUVIKH UHSRUAQJ
GDWIRQ 1 H XV3UP DU +HDOK LW RSHIDRQV W I XVXUH LHVX@V DQG | LODQFIDOSRUMRQ

1R RWKHU P DWW/ RU FLLFXP WIDQFHV KDYH DUVHQ MOQFH VKH HQG RI VKH ILQDQFLDO\ HDU Z KIFK
W QULFDOV® DIIHFWAG RUP D\ DITHFWMKH RSHUIDMRQV RI 1 Hf XV 3UP DU + HDOK VIKH UHVXQV Rl VIKH
RSHWDMRQV RUKHWIVHA RI DIIDIWY/RI 1 H XV3UP DU + HDOK 1Q VIKH I XVXUH 1 LODQFLDO HDW/

1 R RW'KkHUP DWMURUFLWFXP WIDQFH KDV DUMHQ MOFH - XOQH VIKDWKDV WJ QULFDQV® DI HFMG

RUP D\ \JQULFDQWD DIIHAWMKH FRP SDQ\ V RSHIDMRQV VIKH LHVXOV Rl VIKRVH RSHUDWRQV RU VIKH
FRP SDQ\ VWV RI DI DLLYLQ | XV [ LQDQFLDO, HDW/

1RW 5 HI IWHLHG RI T IFH SUQFLSDCS MFH RI EXMQHW

7KHWI IWHUHG RITLIFH L 7KH SUQFLSDCs MFH RI EXMIQHW LV
1H XV3UuP DU + HDAOK 1H XV3UP DU + HDOK
) HU XVRQ 6 WHHWYA RDGIRWG 9,&72 5 ,$ ) HU XVRQ 6 WHHWYARDGIRWG 9,&72 5 ,$

1RW / RZ HU+ XP H3UP DU &DUH 3 DUMHLKLS

2Q -XO 1 H XV3UP DU + HDOK EHFDP HWH DXVSIFIQJ DIHQF\ RI ViKH/ RZ HU+ XP H3UP DU
&DUH 3 DWQHUKLS

7KH UHYHQXH H SHQWHV DWHW DQG QDELMMHV Rl VIKH / RZ HU+ XP H 3UP DU &DUH 3 DUQHUKLS DWH
LOFOXGHG LQ VKDWRI 1 H[ XV 3UP DU + HDOK 7KH DXVSLFLQJ DIHQF\ DJWHHP HOWFRQFOXGHG RQ
$SUO



( 3° -N 8@ © -i» & Na

NI hv ° Bl BB

,Q DFFRWGDQFH Z MK D LHMROMRQ RI VKH GULHFVRW/ RI 1 H XV 3UP DU +HDOK VKH GLLHFVRY/ Rl VIKH
FRP SDQ\ GHF®WH ViKDW

« VMH DWIDFKHG |LQDQFLDO WIVMAP HQW DQG QRWAV FRP SO Z MK VIKH $XVADAIDQ $ FFRXQUQJ
6VDQGDEY 6P SAHG ' IFERVXUHV VIKH $ XVADAIDQ &KDUMHY DQG 1 RMRUSURIIW &RP P IMMRQ
$FW  DQG VIKH$ XVADIDQ &KDUMHVDQG 1 RMRUSIRIWE&RP P MMRQ 5 HI XOVMRQV

« VKH DWDFKHG 1LODQFLDOMIMAP HOW DQG QRVWAV JLYH D WKH DQG IDIUYIHZ RI ViKH FRP SDQ\ V
ILODQFLDOSRMMRQ DVDW - XQH DQG Rl W SHURWP DQFH | RUVIKH | LQDQFLDO\ HDUHQGHG RQ
VKDWGDWM DQG

e VKHWH DUH UIHDVRQDE®! J LRXQGV VR EHAHYH VKDWMKH FRP SDQ\ Z LEH DE® VR SD\ IW GHEW DV
DQG Z KHQ WKH\ EHFRP H GXH DQG SD\ DE®

7KLY GHFOUDMRQ LV W QHG LQ DFFRUGDQFH Z WK VXEV RI ViKH $ XVMADIDQ &KDUMHV DQG 1 RW
IRUSWRIIW&RP P MMRQ 5 HI XOMRQV

2 Q EHKDO RI VIKH GLLHFVRW/

1 RYHP EHU

1 H XV3UP DU + HDOK $ QQXDCB HSRUV
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_ 1H XV3UP DU + HDOK $ QQXDCBb HSRWV



1 H XV3UP DU + HDOK $ QQXDCb HSRW
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