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, QFUHDVHG JXLGDQFH DFKLHYHG IRU )< $(
DPRXQWHG - PLOOLRQ LQFUHDVH \HDL
SRVLWLRQ LQFUHDVHG E\ WR - P

. SHVXOWYV +]|

X 6ROLG UHYHQXH PDUJLQ WR - P GHVSLWH VWUDWHJLF VKLIV
WR - P
X 0 ERRNLQJV RQ ODVW \HDU DGMXVWHG IRU WKH VDOH RI FRUS
EXVLQHVYV
X 5HYHQXH GLYHUVLILFDWLRQ LQLWLDWLYHY DFFHOHUDWLQJ DQG G
R SHYHQXH GLYHUVLILFDWLRQ UDWLR XS WR IURP

f )OLJKW UHODWHG DQFLOODULHY UHYHQXH PDUJLQ XS
f '\QDPLF 3DFNDJHV UHYHQXH PDUJLQ XS \HDU RQ \HDU

R 3URGXFW GLYHUVLILFDWLRQ UDWLR XS WR IURP
R 6WURQJ JURZWK LQ PRELOH ERRNLQJV RI WRWDO IOLJKW
)<
x 1HW OHYHUDJH UDWLR UHGXFHG IURP [ WR [ LQ WKH SDVW P

.&(av /H

,Q WRGD\2V FRPSHWLWLYH HQYLURQPHQW FRQVXPHUV DUH PRUH FRQQ
PRUH GLVWUDFWHG WKDQ HYHU EHIRUH :KHQ LW FRPHV WR WUDYHO W
DQG PRUH LPSRUWDQWO\ WKH\ ZDQW SURGXFWY DQG VHUYLFHV WDLOF
FRQWLQXH WR SXW RXU WHFKQRORJ\ WR ZRUN RQ EHKDOI RI FXVWRPHU
WR WKHLU HYROYLQJ QHHGYV

2XU ILQDQFLDO UHVXOWYV LQ PDUN WKH IRXUWHHQWK FRQVHFXWL
PHW RU H[FHHGHG JXLGDQFH ZLWK \HDU RQ \HDU JURZWK DFURVV UH
DGMXVWHG (%,7'$ ‘H KDYH DOVR UHWDLQHG RXU SRVLWLRQ DV W

OHLVXUH WUDYHO PDUNHW ZKLOVW FRQWLQXLQJ WR PDNH VWULGHYV D'

7KLV VFDOH KDV JLYHQ XV D WUXO\ XQLTXH DGYDQWDJH :LWK GHDOV D
ZH DUH QRZ VHHLQJ XS WR RQH ELOOLRQ VHDUFKHYV HYHU\ PRQWK 7K

HGUHDPVRGLINR .



FXVWRPHU LQVLIKW ZKLFK ZH KDYH XVHG WR LQIRUP RXU LQYHVWPHQ\
HQVXUH ZH RIIHU FXVWRPHUV WKH YHU\ EHVW H[SHULHQFH

‘H QRZ KDYH WKH ODUJHVW LQ KRXVH WHDP GHGLFDWHG WR WHFKQRO
RQOLQH WUDYHO FRPSDQ\ LQ (XURSH )XQGDPHQWDOO\ ZH KDYH EDOL
DJLOLW\ 7KLV HQDEOHV WKH EXVLQHVV WR H[HFXWH DQG GHOLYHU QH
,Q WKH ODVW ILQDQFLDO \HDU ZH ZHUH DEOH WR LPSOHPHQW RYHU
2',%(22V YDULRXV SODWIRUPV ZKLOVW WHVWLQJ QHZ SURGXFWV DQG
PRQWK

‘H DuUH DOVR EHVW SODFHG WR VHUYH WKH PRELOH WUDYHO VHFWRU
VKDUH $V PRUH FRQVXPHUV XVH PRELOH GHYLFHV DV WKHLU WUDYHO
DQG KRWHO FRQILUPDWLRQV WUDYHO DSSV QHHG WR GHOLYHU HDVLO
MRXUQH\ 7R PHHW WKLV H[SHFWDWLRQ ZH KDYH LOQWURGXFHG WDLORL
XSGDWHV DQG OXJJDJH FROOHFWLRQ LQIRUPDWLRQ DV ZHOO DV FLW\
VHUYLFHY DUH DOORZLQJ FXVWRPHUV WR WDNH DGYDQWDJH RI WKHL
XOWLPDWH WUDYHO FRPSDQLRQ

$V D UHVXOW RI RXU PRELOH ILUVW DSSURDFK ZH DUH QRZ WKH OHDGL
RI ERRNLQJY WDNLQJ SODFH WKURXJK PRELOH GHYLFHV 8 ZHOO DKHDG
PRUH ZH DUH EHWWHU SRVLWLRQHG WKDQ DQ\RQH HOVH LQ WKH PDU
ORELOH JURZWK LV H[SHFWHG WR FRQWULEXWH WR RI WRWDO LQGXV
DOUHDG\ DKHDG Rl WKH FXUYH ZLWK PRELOH VHW WR GHOLYHU RXU OI

2XU HIIRUWY RYHU WKH ODVW WZR \HDUV WR SXW LQ SODFH WKH EXLO
FOHDU DQG GHPRQVWUDEOH SURJUHVYVY ,Q 4 ZH GHOLYHUHG DFURYV
GLYHUVLILFDWLRQ UHSHDW ERRNLQJ PRELOH VKDUH DQG DFTXLVLWL

/IDVW \HDU ZH GHFLGHG WR UHVSRQG WR WZR HYROYLQJ FXVWRPHU QH|
ZLGHU DFFHVV WR D UDQJH RI SURGXFWV DQG VHUYLFHV %\ WUDQVIRU
KDYH VHHQ LPSURYHPHQWY LQ FRQYHUVLRQ UDWHV DV LQFUHDVLQJO\
WUDQVSDUHQF\ 3LORW WHVWV KDYH DOVR VKRZQ DQ LQFUHDVH LQ O
DSSUHFLDWH WKH WUDQVSDUHQF\ Rl RXU SULFLQJ

'H FRQWLQXH WR GLYHUVLI\ RXU UHYHQXH VWUHDPV E\ H[SDQGLQJ LQV
KLOVW ZH FRQWLQXH WR JURZ WKH VDOH RI WUDGLWLRQDO DQG LQQ!
JUHZ UHYHQXH PDUJLQ E\ \HDU RQ \HDU ZH DOVR FRQWLQXH WR EX
DQG vDZ D UHYHQXH PDUJLQ JURZWK \HDU RQ \HDU LQ G\QDPLF SDFN

%YRWK VWUDWHJILF FKDQJHY KDYH VHHQ WDQJLEOH EHQHILWY IRU WKH |
XV WR EXLOG VWURQJHU UHODWLRQVKLSY )RU FXVWRPHUV WKH\ UHF}

HGUHDPVRGLJHR




RITHULQJ ZKLOVW IRU H'UHDPV 2',*(2 ZH KDYH VWUHQJIJWKHQHG RXU EX
DV WKH ©RQH VWRS VKRS?2 IRU WUDYHO FXVWRPHUV2 QHHGYV

‘H ZLOO FRQWLQXH WR SXUVXH RXU DPELWLRQ WR SURYLGH RXU FXVYV
ERRNLQJ H[SHULHQFH E\ H[SDQGLQJ WKH EXVLQHVV WKURXJK DGGLWLF
WKH EHJLQQLQJ RI WKH FXVWRPHU2V SXUFKDVH URXWH PHDQV ZH DL
SURGXFWYV DQG VHUYLFHVY WR IOLJKWYVY ZKLOVW RXU VWURQJ WUDYHO
XV WR OHYHUDJH RXU UHSXWDWLRQ $00 WKH ZKLOH RXU PDUNHW OHD
VKRZV WKH RQJRLQJ GHGLFDWLRQ WR SURYLGH WKH EHVW SRVVLEOH H

2XU WUDQVIRUPDWLRQ SODQ KDV GHOLYHUHG IXUWKHU VXFFHVV IRU H'
LQFUHGLEOH ZRUN DFKLHYHG E\ RXU WHDPV DFURVV %DUFHORQD /RQ
%HUOLQ DQG %XGDSHVW 2XU EXVLQHVV LV VHHQ DV D OHDGHU LQ VE
DWWUDFWLQJ WKH YHU\ EHVW WDOHQW IURP DFURVV WKH ZRUOG IURP

/IRRNLQJ IRUZDUG WKH LPSURYHG PDFUR HQYLURQPHQW FRQWLQXHV W
ZHOO SODFHG WR EHQHILW IURP WKLY 3DVVHQJHU JURZWK LV FRQWLC
WKH VKLIW WR RQOLQH WUDYHO LV VHW WR LQFUHDVH )RU )< ZH 1LQ
DV WKH LQGXVWU\ OHDGHU ZLWKLQ D JURZLQJ PDUNHW 2XU XQUHOHQV
FODVV SURGXFWYVY SHRSOH DQG VHUYLFHV DUH HQDEOLQJ FRQVXPHUYV
WUDYHO RSWLRQV JHWWLQJ WKHP WR PRUH RI WKH SODFHV WKH\ ZzDQ\V

HGUHDPVRGLJHR




.2ch

,Q )< ZH ZLOO FRQWLQXH WR LQYHVW LQ DQG EXLOG RQ ZKDW LV D KL
GXH WR WKH ORQJ WHUP LQYHVWPHQW LQ FXVWRPHU YDOXH DQG WK
LQFOXGHY LQFUHDVHG SULFH WUDQVSDUHQF\ GLVSOD\ LQ VRPH FRXQW

,Q )< ZH ZLOO FRQWLQXH WR H[HFXWH RQ RXU VWUDWHJI\ ZKLFK LQ

x (YROYLQJ RXU SULFLQJ DQG WKH FRPPXQLFDWLRQ RI SULFLQJ

x 2I1IHULQJ DQ H[FLWLQJ UDQJH RI LQQRYDWLYH SURGXFWV DQG V|
WUDYHOHUYV

X ,PSURYLQJ RXU SURGXFW GLYHUVLILFDWLRQ UDWLR DQG UHYHQXH

X $FFHOHUDWLQJ WKH WUDQVLWLRQ WR PRELOH ZKLFK DIIHFWV S
LPSURYHV RXU VWUDWHJILF SRVLWLRQ DQG ORQJ WHUP DWWUDFW|L

,Q )< ZH ZLOO FRQWLQXH WR LQYHVW DQG DFFHOHUDWH WKLV VWUDW

$vV D UHVXOW ZH H[SHFW DQQXDO WDUJHWYV IRU )< WR EH

X %RRNLQJV WR IODW YV )< %RRNLQJV
X BHYHQXH PDUJLQ LQ H[FHVV RI - PLOOLRQ
X $GMXVWHG (%,7'$ - PLOOLRQ

S5HIOHFWLQJ WKH LQYHVWPHQWY LQ WKH VKLIW RI WKH UHYHQXH PRG
PDUJLQ JURZWK DQG D UHGXFWLRQ LQ ERRNLQJY DQG DGMXVWHG (%,7
DQG LPSURYHPHQW LQ WKH VHFRQG KDOI RI WKH ILVFDO \HDU

7KH JXLGDQFH IRU ILVFDO \HDU LV DV IROORZV

X $GMXVWHG (%, WR - PLOOLRQ

HGUHDPVRGLINR .



% XVLQHVV

H'UHDPV 2',*(2 GHOLYHUHG D VROLG ILQDQFLDO SHUIRUPDQFH LQ WKH I
XS $GMXVWHG (ELWGD zZDV XS $V DQWLFLSDWHG FKDQJH LQ ERK
E\ WKH &RUH PDUNHW DQG 1RQ IOLJKW EXVLQHVV GXH WR DQ DFFHOHU
FKDQJH WKH WUDQVLWLRQ WR PRELOH DV ZHOO DV E\ WKH VDOH RI R
EXVLQHVV

‘H HYWLPDWH WKH LPSDFW RI WKH VDOH RI WKH FRUSRUDWH WUDYHO L
UHJLRQ RI ERRNLQJV ([FOXGLQJ WKLV HIIHFW ERRNLQJV JUHZ E\

7KH UHVXOWYV IRU WKH )< GHPRQVWUDWH WKDW WKH VKLIW LQ RXU E
UHVXOWYVY 2XU UHYHQXH GLYHUVLILFDWLRQ VWUDWHJ\ FRQWLQXHV WR
LQFUHDVLQJ UHYHQXHV RXWVLGH RI IOLJKW WLFNHWYV ZKLFK DUH KLJF
WKH EXVLQHVV

7KLV SURJUHVV LV YLVLEOH LQ RXU .3,V :H KDYH LQFUHDVHG RXU 3URC
'LYHUVLILFDWLRQ 5DWLR IURP DQG LQ 4 )< WR DQG LQ
1RWDEO\ G\QDPLF SDFNDJHV DQG DQFLOODULHY UHSRUWHG VWURQJ UH
LQ )< UHVSHFWLYHO\ &RQWLQXHG LQYHVWPHQW LQ PRELOH UHVX

ZLWK PRELOH QRZ UHSUHVHQWLQJ RI WRWDO IOLJKW ERRNLQJV

,Q )< ZH PDGH VLIJQLILFDQW SURJUHVV GHOHYHUDJLQJ WKH EXVLQH
[ LQ ODUFK WR [ LQ ODUFK SURYLGLQJ XV ZLWK DPSOH KHD
FRYHQDQW :RUNLQJ FDSLWDO LQ 4 SHUIRUPHG VWURQJO\ GHVSLWH W]
LQ ODUFK WKLV \HDU FRPSDUHG WR $SULO LQ ZLWK D FDVK LQIORZ
5DWLR GHFUHDVHG IURP [ LQ ODUFK WR [ LQ ODUFK 'H S
RXWVWDQGLQJ ERQGYV UHGXFLQJ WKH SULQFLSDO DPRXQW IURP

7KH *URXS UHSRUWHG D YHU\ VWURQJ FDVK SRVLWLRQ ZKLFK VWRRG D
GULYHQ E\ VWURQJ RSHUDWLQJ SHUIRUPDQFH GHVSLWH LQYHVWPHQW
RXU IRFXV RQ SURILWDELOLW\

HGUHDPVRGLJHR
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,Q RXU IOLJKW EXVLQHVV ERRNLQJV ZHUH GULYHQ E\ RXU VWUDWHJILI
SRVLWLRQLQJ XV ZHOO IRU ORQJ WHUP VXVWDLQDEOH JURZWK $GMX
SDFNDJHG WRXUV EXVLQHVVY ERRNLQJV JUHZ E\ ‘H FRQWLQXH WR PI
VFDOH EHFRPH PRUH DJLOH LPSURYH WKH EXVLQHVV PRGHO DQG FUH

JOLIJKW UHYHQXH PDUJLQ JUHZ WR - PLOOLRQ IRU ILVFDO \HDU
LQ UHYHQXH PDUJLQ SHU ERRNLQJ 7KLV LPSURYHPHQW ZDV GXH WR
UHYLVHG WHUPV ZLWK VXSSOLHUV OHYHUDJLQJ RXU VFDOH DQG GH!
VWUDWHJI\ 3HUIRUPDQFH ZDV SDUWO\ RIIVHW E\ WKH VKLIW LQ RXU UH"®
SULFH WUDQVSDUHQF\ GLVSOD\ LQ VRPH FRXQWULHV

1RQ IOLJKW ERRNLQJV ZHUH XS 7KLV ZDV GXH WR WKH VDOH RI WKH
EXVLQHVVHV LQYHVWPHQW LQ WKH FKDQJH RI RXU UHYHQXH PRGHO
SHUIRUPDQFH ZDV DOVR QHJDWLYHO\ DIIHFWHG E\ QRQ VWUDWHJILF
SDFNDJHG WRXUV DV ZHOO DV WKH WUDLQV EXVLQHVV '\QDPLF SDFND
ZHOO XS LQ 4 )<

1RQ IOLJKW UHYHQXH PDUJLQ ZDV XS LQ WKH ILVFDO \HDU GXH
PDUJLQ SHU ERRNLQJ 7KLV UHIOHFWHG VWURQJ LPSURYHPHQWV LQ R
UHYHQXH PDUJLQ ZDV XS DQG LQ )< DQG 4 )< UHVSHFWLYF

RSHUDWLRQDO LPSURYHPHQWY DQG UHYLVHG WHUPV ZLWK RXU SURYL

SHYHQXH 0DUJLQ

) <
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%RRNLQJ DQG UHYHQXH PDUJLQ LQ RXU &RUH PDUNHWV 6SDLQ ,WDO\ L
DQG UHVSHFWLYHO\ &KDQJH LQ ERRNLQJV ZDV GULYHQ E\ LQYHVWHF
PRGHO DQG WKH VDOH RI QRQ FRUH EXVLQHVVHV 'HVSLWH WKLV UHYH
WR D LQFUHDVH LQ UHYHQXH PDUJLQ SHU ERRNLQJ UHIOHFWLQJ UH"
OHYHUDJLQJ VFDOH DQG PRUH IDYRXUDEOH WHUPV LQ D QXPEHU RI VX

(ISDQVLRQ PDUNHWY ERRNLQJV ZHUH XS DV D UHVXOW RI LQYHVW
UHYHQXH GLYHUVLILFDWLRQ DQG GHVSLWH WKH DGYHUVH LPSDFWV P
&RUSRUDWH 7UDYHO EXVLQHVVY ERRNLQJV JUHZ E\ LQ )<

([SDQVLRQ PDUNHWYV UHYHQXH PDUJLQ JUHZ YHU\ VWURQJO\ XS WR
JURZWK ZDV GULYHQ E\ ERRNLQJV JURZWK DQG LPSURYHPHQWV LQ UH

)<

SHYHQXH ODUJLQ

) < ) <
B JE =" A% Vvel}lv B JE=® A% ve]lv

HGUHDPVRGLJHW.




1HZ .3¢§)X00 GHILQLWLRQ DQG *$$3
JORVVDU\ LQ SDJH

SHYHQXH 'LYHUVLILFDWEBEBRGKXFWLRYHUVLILFDWLRAQ

4 )< 4 )< 4 )< 4 )< 4 )< 4 )<

$SFTXLVLWLRQ VSHQG SHU ERRNLQJ LQGH] & XVWF

4 )< 4 )< 4 )< 4 )< 4 )< 4 )< 4 )<

%DVHOLQH

%RRNLQJV IURP PRELOH FKDQQHOV

6KDUH RI IOLJKW OREDHDERRWEKWQWDJIH RI IOLJKW ERRNLQJV

,QGXVWU\ $YHUDJH
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. JLODQFLDC

$QDO\WVLV RI ,QFRPH 6WDWHPHQW £+ )XOO 3/ SDJH

0D\ 9D 0D\ 9D 0D\
LQ - PLOOLRQ YV YV

SHYHQXH PDUJLQ

9DULDEOH FRVWYV

JL[HG FRVWYV

$GMXVWHG (%,7'$

1RQ UHFXUULQJ LWHPV

(%,7'$

'"$ LQFO ,PSDLUPHQW

(%,7

JLOQDQFLDO UHVXOW

,QFRPH WD]

1HW LQFRPH

$GMXVWHG QHW LQFRPH

SHYHQXH ODQBUGIDVHG E\ WR - PLOOLRQ SULQFLSDOO\ GXH WR D
SHU ERRNLQJ RI $GMXVWLQJ IRU WKH HIITHFWV WKDW SDUWO\ DIIHFW|
GHWDLO ERRNLQJV ZRXOG KDYH JURZQ E\

9DULDEOHIBRYWY GULYHQ E\ LQFUHDVH LQ ERRNLQJY FRPELQHG ZLWK V
LQFUHDVH RI EHFDXVH RI KLJKHU FDOO FHQWHU DQG IUDXG FRVWYV L(

JLIHG FROAWFWUHDVHG GXH WR ORZHU QHW ,7 FRVWY DQG ORZHU H[WHUQ
VLQFH 4 RI )< DQG EHORZ RQ D SHU ERRNLQJ EDVLV LQ 4 )< YV V

$GMXVWHG DRRXWHG WR - PLOOLRQ XS \HDU RQ \HDU

1RQ UHFXUWHPN LQFUHDVHG E\ - PLOOLRQ PDLQO\ GXH WR WKH FR!
JUDQFH DQG ,WDO\

(%, 7’9 URZWK ZDV VOLIJKWO\ QHJDWLYH GRZQ \HDU RQ \HDU PDLQO\
UHFXUULQJ LWHPV

JLODQFLD@DORURZHU WKDQ )< GXH WR WKH H[WUDRUGLQDU\ LQWH!I
UHILQDQFLQJ ZKLFK ZDV ERRNHG ODVW ILVFDO \HDU

HGUHDPVRGLJHR(F-




,QFRPH HPSHQVH LQFUHDVHG E\ - PLOOLRQ WR - PLOOLRQ LQ )< |
LQFUHDVH LV WKH VXP RI D WKH LQFUHDVH RI &XUUHQW LQFRPH WD[ H
LQFRPH WD[ LQFRPH &XUUHQW LQFRPH WD[ H[SHQVH LQFUHDVHG E\ -

PLOOLRQ LQ )< ZKLFK LV PDLQO\ GXH WR D WKH IDFW WKDW W
FRPSDUHG ZLWK ODVW \HDU E WKH LQWURGXFWLRQ RI QHZ UHVWULFW
WKH WUDQVIHU RI WKH *R 9R\DJHV EUDQG ZLWKLQ WKH JURXS UHVXOWL
G WKH JHQHUDWLRQ RI SURILWV XQGHU WKH *R 9R\DJHV EUDQG LQ WK
JUHQFK FRPSDQ\ ZKLFK LV LQ D ORVV PDNLQJ SRVLWLRQ

'"HIHUUHG LQFRPH WD[ LQFRPH LQFUHDVHG E\ - PLOOLRQ WR - PLOOL
7KLV LQFUHDVH LV PDLQO\ GXH WR GHIHUUHG LQFRPH WD[ LQFRPH LQ
*RO9R\DJHV EUDQG ZLWKLQ WKH JURXS ZKLFK UHVXOWHG LQ WKH UHOH
GLITHUHQFH EHWZHHQ WKH IDLU YDOXH DQG WKH WD[ ERRN YDOXH RI W

&XUUHQW \HDU WD[ ORVVHVY DQG WD[ ORVVHYV FDUULHG IRUZDUG IRU Z
UHFRJQLVHG KDYH EHHQ RIIVHW DJDLQVW WKH FRUUHVSRQGLQJ JDLQ
9R\DJHV EUDQG UHVXOWLQJ LQ FXUUHQW LQFRPH WD[ H[SHQVH RI RQO\
WD[ LQFRPH LV LPSDFWHG E\ WKH 86 7D[ 5HIRUP 7KLV LPSDFW FRQFH
FKDQJH Rl WKH 86 LQFRPH WD[ UDWH IURP WR RQ GHIHUUHG WD][
RI WKH H'UHDPV EUDQG - PLOOLRQ PRUH LQFRPH E WKH UHOHDVI
WR IRUHLJQ WD[ FUHGLWV - PLOOLRQ PRUH H[SHQVH DQG F WKH L
RWKHU WHPSRUDU\ GLITHUHQFHV - PLOOLRQ PRUH LQFRPH 7KH UHPI
LQFRPH WD[ LQFRPH FRQFHUQV D PL[ RI D WKH XWLOLVDWLRQ RI D Kl
WKH 86 GXH WR KLJKHU SURILWYV FRPSDUHG ZLWK WKH SUHYLRXV \HDU

WKDW LQ )< D GHIHUUHG WD[ DVVHW KDV EHHQ LQLWLDOO\ UHFRJQLVI

DQG F RWKHU PRYHPHQWY RI GHIHUUHG WD] PLOOLRQ PRUH H[SHQ
IHW LQFRRM/DOHG PLOOLRQ HXURV XS \HDU RQ \HDU DV D UH"
HYROXWLRQV RI UHYHQXH DQG FRVWYV

$GMXVWHG 1HWDWQ XKBPH RQ ODVW \HDU DW - PLOOLRQ ZH EHOLHYH W

EHWWHU UHIOHFWYV WKH UHDO RQJRLQJ RSHUDWLRQDO SHUIRUPDQFH F
DGMXVWHG QHW LQFRPH FDQ EH IRXQG LQ SDJH ZLWKLQ WKH FRQVRO

HGUHDPVRGLJHHF




$QDO\WLV RI %DODQFH VKHHW

+ )XOO %DODQFH 6K

LQ - PLOOLRQ

0DU

0D\

oDy

7TRWDO IL[HG DVVHWYV

7TRWDO ZRUNLQJ FDSLWDO

'"HIHUUHG WD][

SBURYLVLRQV

2WKHU QRQ FXUUHQW DVVH

2WKHU FXUUHQW DVVHWYV

J)LQDQFLDO GHEW

&DVK DQG FDVK HTXLYDOHQ

IHW ILQDQFLDO GHEW

1HW DVVHWYV

&RPSDUHG WR ODVW \HDU PDLQ FKDQJHV UHODWH WR
X ,QFUHDWRWRO IL[HGBRHWR/WQ LQFUHDVH RI VRIWZDUH LQWHUQDO
,QFUHDSHRRILVGR@VWR D QHZ SURYLVLRQ IRU WKH UHVWUXFWXULQ

X
x 'HFUHDVAdHRHUUHGHWDDERYH XQGHU ,QFRPH 7D][
X

,QFUHDVH RI ZRHJIDMWALIY HO EHWD® D EHWWHU SHUIRUPDQFH RI WKH E

PRQWK RI ODUFK YV

X 'HFUHDV}HR/I ILQDQFGRBA WREN SUHSD\PHQW RI
FDVK DQG DPRUWL]DWLRQ RI ILQDQFLQJ IHHYV

HGUHDPVRGLJHW-
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$QDO\WLV RI &DVK J)ORZ 6WDWHPHQW + )XOO FDVK |

LQ - PLOOLRQ

0
0D\

9D
YV
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