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IIIIIIIIIIIIIII , QWHULP UHSRUW O6HFRQG TXDUWHU DQ

$KROG '"HOKDL]H WAH SRHWKWOWYV ZLWK KLIJIKHU WZR \HDU FRP:
UDWHWVUDLVHY IXOO \HDU HDUQLQJV DQG XQGHUO\LQJ RS

2Q D WZR \HDU FRPSDUDEOH VDOHV JURZWK EDVLYV FRPSDUDEOH VDOH\
DQG LQ (XURSH ZHUR XS D VHTXHQWLDO DFFHOHUDWLRQ YHUVXV JURZ:
DQG UHVSHFWLYHO\

4 *URXBW) WDDHHUH ELOOARQ DW FRQVWDQW H[FKDQJH WDDNFNWX DR AQFK D Q
UDWHYV

,Q WKH 8 6 DQG (XURSH 4 FRPSDUDEO DC UHV SHFRWIDAH @M U H

,Q 4 QHW FRQVXPHU R DW FRQVWDQW H[FKDQJH UDWHV EXLOGLQJ F
JURZWK LQ 4

4 XQGHUO\LQJ RSHUD 4 GLOXWHG XQGH! .QJ (36 ZDV

4 ,)56 UHSRUWHG RSHUD PLO 4 ,)56 UHSRUWHG GL 'HG (36 ZDV

5DLVLQJ XQGHUO\LQJ (36 DQG *URXS XQGHUO\LQJ RSHUDWLQJ PDUJLQ

LQ WKHVKIHIX UDQJH YHUVXV DQG *URXS XQGHUO\LQJ RSHUDWLQJ PDU.
LQWHULP GLYLGHRESDWHG WR LQWHULPE®IHIGGRQ &VRH *URXS V L

GLYLGHQG SROLF\ RI SD\RXW RI ILUVW KDOI XQGHUO\LQJ LQFRPH SHU

7ZR \HDU FRPSDUDEOH VDOHV JURZWK LV D VWDFN RI WKH FRPSDUDEOH VDOHV JURZWK H[FOXGLC
VDOHV JURZWK H[FOXGLQJ JDVROLQH LQ WKH SULRU \HDU SHULRG 7KLV PHDVXUH PD\ EH KHOSIXO !
DIIHFWHG E\ YDULDWLRQV LQ SULRU \HDU JURZWK UDWHYV

=DDQGDP WKH 1HWKHUODQGWKRQAEVMOKDL]H RQH RI WKH ZRUOGxV O
DQG D OHDGHU LQ ERWK VXSHUPDUNHWY DQG H FRPPHUFH UHSRUWYV V

6XPPDU\ RI NH\ ILQDQFLDO GDWD

PLOOLRQ
H[FHSW SHU VKD

1HW VDOHV

&RPSDUDEOH VDOHV JURZWK )
H[FO JDV o] o]

2QOLQH VDOHV
1HW FRQVXPHU RQOLQH VDOHV

2SHUDWLQJ LQFRPH

2SHUDWLQJ PDUJLQ SWV SWV 5 WV SWV SWV 6 swv
8QGHUO\LQJ RSHUDWLQJ

LQFRPH

8QGHUO\LQJ RSHUDWLQJ

PDUJLQ SWV SWV 5 WV SWV SWV SWV

"LOXWHG (36
"LOXWHG XQGHUO\LQJ (36
JUHH FDVK IORZ

&RPPHQWYV IURP )UDQV 0XOOHU 3UHVLGHQW DQG &(2 RI $KROG '

‘H DUH SOHDVHG ZLWK RXU 4 SHUIRUPDQFH 'XULQJ WKH TXDUWHU D\
FROQWLQXHG WR ZRUN WLUHOHVVO\ LQ D UDSLGO\ VKLIWLQJ HQYLURQP/|
HFRQRPLHV DFURVV RXU PDUNH\WKHP IRU WKHLU KDUG ZRUN DQG GHG
FXVWRPHUV DQG FRPPXQLWLHV :H ZRXOG DOVR OLNH WR H[SUHVV RXU
UHFHQW IORRGLQJ LQ WKH 1HWKHUODQGY DQG %HOJLXP DQG ILUHV LQ
FRPPXQLWLHV DQG RXU EUDQGYV DVVRFLDWHYV GXULQJ WKHVH GLIILFXC
LQ LQIHFWLRQ UDWHV LQ PDQ\ RI RXU PDUNHWY DQG ZLOO FRQWLQXH )
86 DQG SURYLGH KHOS DQG DVVLVWDQFH LQ DOO RXU FRPPXQLWLHYV

FRQWULEXWH PLOOLRQ LQ FKDULWDEOH GRQDWLRQV VSUHDG HYHQ
7KLV LV SDUW Rl RXU EURDGHU VSHQGLQJ IRU &29," PWHOG WKHEFDUH
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- , QWHULP UHSRUW O6HFRQG TXDUWHU DQ

TXDUWHU ,Q 4 RXU EUDQGV WRJIJHWKHU ZLWK VXSSOLHUV UHPDLQHG
PDLQWDLQLQJ IRRG DQG SURGXFW VXSSOLHV WR ORFDO FRPPXQLWLHV

KLOH FRPPXQLWLHY DFURVYV RXU PDUNHWY UHRSHQHG GXULQJ 4 IRR
UHVLOLHQW 0DQ\ RI WKH KDELWV IRUPHG E\ FRQVXPHUV GXULQJ WKH |
VWLFN\ DLGHG E\ RXU LQLWLDWLYHV WR LPSURYH RXU RPQLFKDQQHO
VDOHV RI ELOOLRQ LQ WKH TXDUWHU DQG ZDV H[HPSOLILHG E\ W
FRPSDUDEOH VDOHYVY VWDFN LQ 4 WR YHUVXV JURZWK RI LQ IX
VDOHYVY VWDFN JURZWK UDWHV ZHUH VWURQJ LQ ERWK RI RXU UHJLRQV

"KLOH &29," FRQWLQXHV WR FUHDWRK WV L4J QUK IVFIDQWW YSQRHYUW\E B DQWX L W |
WR UDLVH RXU XQGHUO\LQJ (36 DQG XQGHUO\LQJ RSHUDWLQJ PDUJLQ |
D LQWHULP GLYLGHQG RI FRPSDUHG WR WKH LQWHULP GLYL
SROLF\ ZKLFK LV HTXDO WR RI WKH \HDU WR GDWH XQGHUO\LQJ LQF
SUHYLRXVO\ FRPPXQLFDWHG H[SHFW WR JURZ WKH IXOO \HDU GLYL

‘H FRQWLQXH WR EH LQ D VWUL LQ UHODWLYH WR WKH WLPH. EGIRUH
SDQGHPLF EHJDQ 2XU LQYHVWPHQWY LQ RXU RQOLQH SURSRVLWLRQ F
RQOLQH VDOHV FRQWLQXHG WR JURZ FRPLQJ RQ WRS RI WKH YHU\ URE
\HD'X LQJ WKH TXDUWHU ZH DGGHG QHZ FOLFM FRQWLQXHG WFR RF® M
&RPSDFW RXU QR IHH GHOLYHU\ VHUYLFH LQ WKH 1HWKHUODQGV WR
GHOLYHU\ FRYHUDJH LQ %HOJLXP V )ODQGHUV UHJLRQ

2XU 6DYH IRU 2XU &XVWRPHUV SURJUDP UHPDLQV RQ WUDFN WR SUR

DQG ZH FRQWLQXH WR H[HFXWH DJDLQVW RXU LQLWLDWLYHV DLPHC
EH\RQG YRU H[DPSOH DIWHU D VXFFHVVIXO SLORW SURJUDP WKH |
DUWLILFLDO LQWHOOLJHQFH HQDEOHG OH[RVXLWVx WR UHGXFH IDWLJ>
FHQWHUV :H DOVR UHPDLQ RQ VFKHGXOH WR DFKLHYH VHOI GLVWUL
DQG E\

‘H FROQWLQXH WR PDNH SURJ+HD\ DQG 6XVV VWUDWHJ\ :H DUH SURXG !
RI WKH OHDGLQJ VLIQHUV RI WKH (8 &RGH RI &RQGXFW IRU 5HVSRQVLE
DV SDUW RI WKH (XURSHDQ *UHHQ '"HDO FRPPLWWHG WR VKLIWLQJ WR
ZH KDYH PDGH FRPPLWPHQWY LQ WKH DUHDV RI KHDOWKLHU FKRLFHV

FOLPDWH LPSDFW ,Q (XURSH 5RPDQLD KDV DGGHG WKH 1XWUL 6FRUH
RZQ EUDQG UDQJHV MRLQLQJ '"HOKDL]H %HOJLXP DQG RXU 6HUELDQ EL

VI\VWHP ,Q WKH 8 6 RI RXU 4 VDOHVY DUH KHDOWK\ HDUQLQJ WKH
VXSSRUW RI RXU FRPSDQ\ ZLGH DPELWLRQ WR UDLVH VDOHV RI KHDOW
LQ ZH UHDFK G

4 )LQDQFLDO KLJKOLJKWYV
*URXS KLJKOLJKWYV

*URXS QHW VDOHEIZGOQEHRZYYQ DW DFWXDO H[FKDX®IH UIDWHRQEWWQW HIF
UDWHFNSDFWHG E\ XQIDYRUDEOH DFTXLVLWLRQV D UHERXQG LQ JDVRC
FRPSDUDEOH VDOHV JURZWKFHHBO0QE&E VOWURIMR4 (RPSDUDEC ZHWHOHYV
QHIJDWLYHO\ LPSDFWHG E\ DSSUR[LPDWHO\ SHUFHQWDJH ¢ 2Q )DVV |U
WZR \HDU FRPSDUDEOH VDOHV VV*URXSERN LQ 4 ZDV DQ DHFHOHUD\)
I[URP WKH JURZWK SRVWHG IRU WKH IXOO \HDWURZWK IURP)¥LVWH
,Q 4 *URXS QHW FRQVXPHU DW FRQVWDQW H[FKDQJH UDWHV DLGF
DFTXLVLWLRQ

,Q 4 *URXS XQGHUO\LQJ RS GR SHUFHQWDJH SRLQWYV IURP WKH
FROQVWDQW H[FKDQJH UDWHYVY DV PDUJLQVY ODSSHG XQXVXDOO\ KLJK OF
ODUJLQV LQ EHQHILWHG ODUJHO\ IURP KLJKHU RSHUDWLQJ OHYHUD
&29," ,Q 4 *URXS ,)56 UHSRUWHG IREADBDWLQJ P
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- , QWHULP UHSRUW O6HFRQG TXDUWHU DQ

8QGHUO\LQJ LQFRPH IURP FRQ\ PLO GR LQ WKH TXDUWHU $KRO
'"HOKDL]H V ,)56 UHSRUWHG QHW L PLO 'LOXWHG | DQG GLOXWHG
XQGHUO\LQJ GR FRPSDUHG WR ODVW \HDU V UHFRUG 4 UHVXO
WKDW IUDPLQJ GLOXWHG XQGHUO\LQJ (36 JURZWK UHODWLYH WR
FRQWH[W IRU LQYHVWRUV 7KHUHIRUH FRPSDUHG WR 4 GLOXWHG
DSSUR[LI VH®WKH TXDRMHRIZRQVKDUHYV ZHUH SXUFKOUEHEBQI®ILLQJ WKH
WRWDO DPRXRWVD WMERQKH ILUVW KDOI RI WKH \HDU

8 6 KLIKOLJKWYV

86 QHWLQFUH DW FRQVWDQW H[FKDQJH DW DFWXDO H[ KQHGH |
86 FRPSDUDEOH VDOHV H[FOX DV WKH\ ZHUH XQIDYRUDEO\ LPSDF\
ODSSLQJ RI VLJQLILFDQW FRQVXPHU VWRFN XS DFWLYLW\ UHODWHG W
H[FOXGLQJ JDV LQ WKH VHFRQG TXDUWHU 2Q D WZR \HDU FRPSDUD

JURZW| D VHTXHQWLDO DFFHOHUDWLRQ YHUVXV WKH JURZ
SHUIRUPDQFH FRQWLQXHG WR EH OHG E\ )RRG /LRQ

,Q 4 RQOLQH VDOHV LQ W LQ FRQVWDQW FXUUHQF\ GULYHQ E\ FR(
FOLFN DQG FROOHFW IDFLOLWLHY DQG WKH )UHVK'LUHFW DFTXLVLWLR
VDOHV JUHLQ FRQVWDQW FXUUHQF\ EXLOGLQJ RQ WRS RI WKH VLJQLIL
ODVW \HDU

8QGHUO\LQJ RSHUDWLQ.ZDYUJ GR SHUFHQWDJH SRLQWYV IURP WKH S
FROQVWDQW H[FKDQJH UDWHV DV WKH SULRU \HDU SHULRG EHQHILWHG
VDOHVY WUHQGYV UHODWHG WR &29,' DQG WR D VPDOOHU H[WHQW FR
8 6 ,)56 UHSRUWHG RSHU LQJ PDUJLQ ZDV

(XURSH KLJKOLJKWYV

(XURSHDQ QHW DW FRQVWDQW HI[F DW DFWXDO H[F(XURSHUDWH
FRFDUDEOH VDOHV H[FOX(C GHVSLWH ODSSLQJ KLJK FRPSDUDEOH VL

LQ WKH VDPH TXDUWHU ODVW \HDU 4 FRPSDUDEOH VDOHV ZHUH (
SHUFHQWDJH SRLQWYV IURP FDOHQGDU VKLIWV LQ 2Q D WZR \HDU F
JURZWk DQ bFFHOHUDWLRQ FRPSDUHG WR JURZWK RI LQ 7
SHUIRUPDQFH DW $OEHUW +HLMQ ERO FRP DQG LQ WKH &]JHFK 5HSXEO!

Q4 QHW FRQVXPHU RQOLQH VDO _QZWKFHK VARIPHWYD W ZINJURZWBK LQ
WKH VDPH SHULRG ODVW \HDU $W ERO F LQ WKH TXDUWHU @KV FIK K
WRS RI JURZWK LQ 4 %RO FRP V VDOH" LQ WKH TXBDWWU VAL
QHDUO\ PHUFKDQW SDUWQHUV RQ WKH SODWIRUP

8QGHUO\LQJ RSHUDWLQJ P GR SHUFHQWDJH SRLQWYV IURP WKH S|
FROQVWDQW H[FKDQJH UDWHYV DV WKH SULRU \HDU SHULRG EHQHILWHG
VDOHVY WUHQGYV UHODWHG WR &29,' DQG WR D VPDOOHU ,Q 4HQW FRC
(XURSHDQ ,)56 UHSRUWHG R DWLQJ PDUJLQ ZDV
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, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

2XWO
:KLOH

WR UDLVH WKH XQGHUO\LQJ RSHUDWLQJ PDUJLQ RXWORRN

RRN
&29,'

FRQWLQXHV WR FUHDWH VLJQLILFDQW XQFHUWDLQW)\ IRU
SURYLGH PDQDJHPHQW WKH FRQILGHQFH WR RQFH DJDLQ UDLVH WKH X

$V SUHYLRXVO\ UHSRUWHG &29,'

'"HOKD

L1H V

ILQDQFLDO UHVXOWYV

ZHHN FDOHQGDU
WKH *URXS XQGHUO\LQJ RSHUDWLQJ P DSBS WQRRXADOWRH UV XIVVDBWH H

,Q

OHDVW

SUHYLRXVO\

DQG WR D OHVVHU HIWHQW D

IRU

ZF

/IDSSLQJ WKHVH HIIHFWV ZLOO LP

FRQWLQXHV WR UHIOHFW WKH HIIHFWV RI WKH FRVW VDYLQJV RI
UHODWHG WR &29,"
SHQHWUDWLRQ

7KH XQGHUO\LQJ (36 JXLGDQFH KDV EHHQ UDLVHG DQG LV QRZ H[SHFW|

WR

7KH IUHH FDVK IORZ RXWORRN LV XQFKDQJHG DW DSSUR[LPDWHO\
ELOOLRQ LQ FXPXODWLYH
ZKLFK H[FHHGV WKH &DSLWDO ODUNHWYV 'D\
H[SHQGLWXUH LV H[SHFWHG WR EH DURXQG
DQG RPQLFKDQQHO FDSDELOLWLHV DQG

UHDFK

HDUQLQJYV YHUVXV ORZ WR PLG WHHQ JURZWK SUHYLRXVO\
XQGHUO\LQJ (36 JXLGDQFH UHODWLYH WR

UHIOHFWLQJ WKH VWURQJ PDUJLQ SHUIRUPDQ!

RYHU

WKDW DUH H[SHFWHG WR FRQWLQXH DQG WKH Ql

0D

ZKLFK ZDV SULRU WR &2
SURYLGHY D KHOSIXO FRQWH[W IRU LQYHVWRUYV

IUHH FDVK IORZ IURP

WDUJHW RI
ELOOLRQ DQG UHIOHFV
IRU LPSURYHPHQWY UHODWHG

E
DYHL

ELOOLRC

UHPDLQV FRPPLWWHG WR LWV GLYLGHQG SROLF\ DQG VKDUH EX\EDFN ¢
HISHFW WR JURZ WKH IXOO \HDU

e8%e

)X0O \

+§

GHUC)\
UD‘N

HUC

)BLOYIH IR

GLYLGHQG \HDU RYHU \HDU

] 2X@DSLWDQUHH

RXW O UILO &XVWRFHHMNMHQGLWXUER
gscoWHG +LIK WHHQ SD\RXW
RxWORRN a JURZWH Y| 66 k8 ELO@LRQ ELJP4RQIURZWK LBLOO
GLYLGHQ|G SHU
VKDUH
SUHYLRXV IRZ WR|PLG SD\RXW
EXWORRN $W OHDVWHHQ JURZWK - |1 8 ELQ@LRQ ELQIOLRQIURZWK LELOG
YV GLYLGHQG SHU
VKDUH

LRQ

LRQ

1R VLIQLILFDQW LPSDFW WR XQGHUO\LQJ RSHUDWLQJ PDUJLQ IURP UHWXUQLQJ WR D

WKRXJK WKH UHWXUQ WR D
ZLOO EH SUHVHQWHG RQ D FRPSDUDEOH

([FOXGHV 0 $
&DOFXODWHG DV D SHUFHQWDJH RI XQGHUO\LQJ LQFRPH IURP FRQWLQXLQJ RSHUDWL

ODQDJHPHQW UHPDLQV FRPPLWWHG WR WKH VKDUH EX\EDFN DQG GLYLGHQG SURJUDP
WKH\ ZLOO FRQWLQXH WR PRQLWRU PDFURHFRQRPLF GHYHORSPHQWYV 7KH SURJUDP 1
DV PDWHULDO 0 $ DFWLYLW\

ZHHN FDOHQGDU ZLOO QHJDWLYHO\ LPSDFW QHW VDOH\

ZHHN

EDVLV
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, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

*URXS SHUIRUPDQFH

FKDQuH
FRQVWWDQW+<
PLOOLRQ H[FHSW SH FKDQJH UDWHV FKDQJH

1HW VDOHYV

21 ZKLFK RQOLQH VDOHV

1HW FRQVXPHU RQOLQH VDOHV
2SHUDWLQJ LQFRPH

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQYV
1HW LQFRPH

%DVLF LQFRPH SHU VKDUH IURP
FROQWLQXLQJ RSHUDWLRQV (36

'LOXWHG LQFRPH SHU VKDUH IURP
FRQWLQXLQJ RSHUDWLRQV GLOXWHG (36

8QGHUO\LQJ (%,7'$

8QGHUO\LQJ (%,7'$ PDUJLQ
8QGHUO\LQJ RSHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ PDUJLQ

8QGHUO\LQJ LQFRPH SHU VKDUH IURP
FRQWLQXLQJ RSHUDWLRQV O EDVLF
XQGHUO\LQJ (36

8QGHUO\LQJ LQFRPH SHU VKDUH IURP
FRQWLQXLQJ RSHUDWLRQV O GLOXWHG
GLOXWHG XQGHUO\LQJ (36

JUHH FDVK IORZ

1HW FRQVXPHU RQOLQH VDOHV XQGHUO\LQJ (%,7'$ XQGHUO\LQJ RSHUDWLQJ LQFRPH
FRQWLQXLQJ RSHUDWLRQV DQG IUHH FDVK IORZ DUH DOWHUQDWLYH SHUIRUPDQFH PF
GHVFULSWLRQ RI DOWHUQDWLY HLRMH R UPOW AH PHIVE M K HEVH WNRR WK BIQLEGIWAHHDLPX LLK\D Q F L [
VWDWHPHQWYV

SHUIRUPDQFH E\ VHIPHQW

7KH 8QLWHG 6WDWHYV

FKDOQJH
FRQVWDQW+<
FKDQUH UDWHV FKDQJH

PLOOLRQ
1HW VDOHV
21 ZKLFK RQOLQH VDOHV

PLOOLRQ

1HW VDOHYV

21 ZKLFK RQOLQH VDOHV
2SHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ PDUJLQ
&RPSDUDEOH VDOHV JURZWK

&RPSDUDEOH VDOHV JURZWK H[FOXGLQJ o
JDVROLQH
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, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

(XURSH

FKDQUJH
FRQVWDQW+< + <
PLOOLRQ FKDQUJH UDWHV FKDQUJH

1HW VDOHYV

21 ZKLFK RQOLQH VDOHV

1HW FRQVXPHU RQOLQH VDOHV
2SHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ PDUJLQ
&RPSDUDEOH VDOHV JURZWK

&RPSDUDEOH VDOHV JURZWK H[FOXGLQJ
JDVROLQH

*OREDO 6XSSRUW 2IILFH

FKDQUJH
FRQVWDQW+< + <
PLOOLRQ FKDQUJH UDWHV FKDQUJH

8QGHUO\LQJ RSHUDWLQJ ORVV

8QGHUO\LQJ RSHUDWLQJ ORVV H[FOXGLQJ
LOVXUDQFH UHVXOWYV

, 4 XQGHUO\LQJ *OREDO 6XSSRUWLOOMRNDFR\ZWYV ¥ QKBHLKUHL R UW K DAU

([FOXGLQJ LQVXUDQFH UHVXOWY XQGHUO\LQJ *OREDO 6XSSRUW 2IILFH
, 7 DQG GLIJLWDO LQLWLDWLYHV 7KH LQVXUDQFH UHVXOWY ZHUH IDYRU
IDYRUDEOH GLVFRXQWLQJ HIITHFW RQ WKH &RPSDQ\ V LQVXUDQFH SURY

JLQDQFLDO UHYLHZ

4 FRPSDUHM® WR

8QGHUO\LQJ RSHU®MAQHIVGFRPLHOOLRQPLOODRG ZDV DGMXVWHG IRU W
LWHPV ZKLFK LPSDFWHG UHSRUWHG ,)56 RSHPRLWORBRQQFRPHODRKRML U
JDLQV DQG ORVVHV RQ OHDVHV DQG WKGHLRROH R |PL\D\CHIROZER |
UHVWUXFWXULQJ DQG UHODWHG FIRRDODARD® QG RMWKGILRBWHNBY RI WKHVH
LWHPV ,)56 RSH U DGHFQUIHIEXHREAAH O OLRQ PLOOLRQ

,QFRPH IURP FRQWLQXLQJ RFEHUDWRGRUHWVERWLQJ D BIHFGIEIS RUHG WR
ODVW \HDU 7KLV IROORZV FPLOCLARGRAUMHCPV W HKI® RSHUDWLQJ LQFRPH ZKLF
ORZHQFRPH WD[HVY ®ROLRQ

JUHH FDVK IORZPZDWIEROQFK UHSUWGHMHHRY D PLOCHRREDUKA G WR
PDLQO\ GULYHQ E\ WKH ORZHU R SH\ODO/MSB@WHRDWKOIRREZVRW E\ WKH ORZH
SDLG RPLOOLRAQ

IHW GHEWHD®HG E\ PLOONLRQ PLOOLRIQV ZDV DWWULEXWDEOH WR
SD\PHQW RRLOODL®® WKH VKDUH EXREOBKRERIVH LPSDFWV ZHUH SDUWLDO
I[UHH FDVK IORPAR®OLRQ

+DOI \HDU FRPSDUKBONRHDU

8QGHUO\LQJ RSHUDWLQPLQBP®RRB RI PLOOZBQ DGMXVWHG IRU WKH L
LQ WKH DPR XD R Q PLOOLRQFK LPSDFWHG6URISHRWIWAIBRJ LQFRP
a4 ,PSDLUPHQWPRLRDLRQ PLOOLRQ

a *DLQV DQG ORVVHV RQ OHDVHV DQGPWE&BRRIOH RI PVMOMRQRI
a S5HVWUXFWXULQJ DQG UHODWHG FKPIUQOERAKRIOQ G RWIKAUOLRWYHPV RI
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- , QWHULP UHSRUW O6HFRQG TXDUWHU DQ

,QFOXGLQJ WKHVRSHNUDPVLQSBEBREMHGPLOOKLRQ PLOOLRQ

,QFRPH IURP FRQWLQXLQJ RSHUDIWIREBRK ZDWLO @WMRZWKDQ ODVW \HDU 7
PDLQO\ UHIOHFWYV WKH GHFUHDVH RRORPIZR®YB W ZPJY LSDRARPEHDRIO\ RITVHW
WD[HV RRLOOLRQ

JUHH FDVK IORZPZDWRRQ PLOGRAHU WKDQ O BWWUHDIH HEEMFWHG DQC
PDLQO\ WKHOWR\REGWIRVLQJ FDVKP LORAGRD WKH XQIDYRUDEOH GHYHORS
FDSLWDOPRIOOZRB ODWWHU ZDV PDLQO\ GXH WR WKH UHYHUVDO RI OD\
LQYHQWRULHV SRVLWLRQV DV D UHVXOW RI WKH VWHRI) GWDE 8 AR IRHFQR
ZHUH SDUWO\ RIRZBM \E\ QK H VWP RPQOOLRIQ

JRU WKH LOQOWHULP GSHUGHREPERY VKDUH FRPSDUHG WR WKH LQ\
SHU FRPPRQ VKDUH 7KH LQWHULP GLYLGHQG ZLOO EH SDLG RQ 6HE
HTXDO WR RI WKH \HDU WR GDWH XQGHUO\LQJ LOQFRPH1IMAHVKDUH Il
$OWHUQDWLYH SHUIRUPD QFHHFRD¥VXOHUVWLRQ RI LQFRPH IURP FRQWLQ

LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV

,PSDFW RI1 &29,"'

&29,"' FROWLQXHG WR DIIHFW WKH &RPSDQ\ V UHVXOWYV LQ WKH VHFR
FROWLQXH WR EH LPSDFWHG E\ FKDQJHV LQ FRQVXPHU GHPDQG DV D U
RSHUDWLQJ OHYHUDJH GXH WR HOHYDWHG VDOHV ZDV LQ SDUW RIIVH

RI DSSUR[LPDWHO\ PLOOLRQ 7KH GHILQLWLRQV RI WKH &RPSDQ\
KDYH QRW EHHQ DGMXVWHG WR UHIOHFW WKH &29,' LPSDFW

$KROG 'HOKDL]H KDV QRW DSSOLHG IRU JRYHUQPHQW DVVLVWDQFH RU
KDV SURYLGHG VRPH UHQW FRQFHVVLRQV $V D UHVXOW RI WKH &29,"

LQ RQOLQH VDOHV GHPDQG WKH &RPSDQ\ V LQYHVWPHQWYV LQ GLJLWD
DOVR LQFXUUHG DGGLWLRQDO FRVWY UHODWHG WR VHYHUDO VDIHW\ F
SURWHFW DVVRFLDWHY DQG FXVWRPHUV DQG FKDULWDEOH GRQDWLRQ

W LV YHU\ FKDOOHQJLQJ WR GHWHUPLQH WKH IXWXUH LPSDFW RI &29,
FUHDWHG DQ XQFHUWDLQ HQYLURQPHQW WKDW LV GHFHOHUDWLQJ LQ
SHUIRUPDQFH LQFUHDVLQJ FRQWLQXHG GHPDQG IRU RQOLQH RIIHULQ.
JRYHUQPHQW UHVWULFWLRQV DQG FRQWLQXHV WR FDXVH XQFHUWDLQ\
H[SHQVHV 7KH H[SHFWDWLRQV IRU WKH RXWORRN RZXW O RRINAXOR\Q/ LKD
WKLV LQWHULP UHSRUW

5HODWHG SDUW\ WUDQVDFWLRQV

$KROG '"HOKDL]H KDV HQWHUHG LQWR DUUDQJHPHQWY ZLWK D QXPEHU
WKH FRXUVH RI LWV EXVLQHVYV 7KHVH DUUDQJHPHQWY UHODWH WR VH
JXUWKHUPRUH $KROG 'HOKDL]H FRQVLGHUV WUDQVDFWLRQV ZLWK NH\
WUDQVDFWLRQV $V RI WKHXDDODQAWHK NUH KW YD B®HHQ QR VLIJQLILFDQW
UHODWHG SDUW\ WUDQVDFWLRQV IURP WKRVH GHVFULEHG LQ $KROG 'H

SLVNV DQG XQFHUWDLQWLHYV

$KROG '"HOKDL]HxV HQWHUSULVH ULVN PDQDJHPHQW SURJUDP SURYLGEH
FRPSUHKHQVLYH XQGHUVWDQGLQJ RI $KROG '"HOKDL]JHxV NH\ EXVLQHVYV
SROLFLHVY DQG SURFHGXUHV LQ SODFH WR PLWLIJDWH WKHVH ULVNV $k
ILODQFLDO DQG FRPSOLDQFH UHJXODWRU\ ULVN FDWHJRULHV 2XU SUL

FRPSDUHG WR WKRVH GLVFORVHG ZLWKLQ WKH $QQXDO 5HSRUW 7 K
RXU EXVLQHVV RSHUDWLRQV DQG RXU RYHUDOO ULVN SURILOH 7KH &R
WKH LPSDFW RI WKH &29,' SDQGHPLF RQ RXU EXVLQHVYV ZLWK D IRFX

FXVWRPHUV HQVXULQJ WKH FRQWLQXLW\ RI RXU RSHUDWLRQV DQG PD
RPQLFKDQQHO FDSDELOLWLHYV 7KH LPSDFW RI WKLV ULVN LV EHLQJ PR

3DJH



, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

UHDVVHVVHG DV QHFHVVDU\ 7KH XSGDWHG LQWHJUDWHG FRPSUHKHQV
$KROG 'HOKDL]H ZLOO EH LQFOXGHG LQ WKH $QQXDO 5HSRUW

,QGHSHQGHQW DXGLWRU V LQYROYHPHQW
7KH FRQWHQWYV RI WKLY LQWHULP UHSRUW KDYH QRW EHHQ DXGLWHG |

'‘HFODUDWLRQV

7KH PHPEHUV Rl $KROG 'HOKDL]H V ODQDJHPHQW %RDUG KHUHE\ GHFOTL
WKH KDOI \HDU ILQDQFLDO VWDWHPHQWY LQFOXGHG LQ WKLV LQWHULF
ZLWK ,$6 ,QWHULP )LQDQFLDO 5HSRUWLQJ JLYH D WUXH DQG IDLU "
ILQDQFLDO SRVLWLRQ DQG SURILW RU ORVV DQG WKH XQGHUWDNLQJV
DQG WKH KDOI \HDU PDQDJHPHQW UHSRUW LQFOXGHG LQ WKLV LQWHUL
UHTXLUHG SXUVXDQW WR VHFWLRQ )& Q D RQEV. B PWOLLRIGNH WIV QEX S HRIIY WKL
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

&RQVROLGDWHG LQFRPH VWDWHPHQW

4 4 + +<
PLOOLRQ H[FHSW SHU VKDUH GDWD 1RWH

1HW VDOHV
&RVW RI VDOHV
*URVV SURILW

2WKHU LQFRPH
6HOOLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

2SHUDWLQJ LQFRPH

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
1HW LQWHUHVW H[SHQVH RQ GHILQHG EHQHILW SHQVLRQ SODQV
,QWHUHVW DFFUHWLRQ WR OHDVH OLDELOLW\
2WKHU ILQDQFLDO LQFRPH H[SHQVH

1HW ILQDQFLDO H[SHQVHYV

,QFRPH EHIRUH LQFRPH WD[HV

,QFRPH WD[HV
6KDUH LQ LQFRPH RI MRLQW YHQWXUHYV o
,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQVO o) ) o)
1HW LQFRPH

1HW LQFRPH SHU VKDUH DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUYV
%DVLF

'LOXWHG

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV SHU VKDUH DWWULEXWDEOH WR
RPPRQ VKDUHKROGHUYV

%DVLF

'LOXWHG

"HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ LQ
PLOOLRQV

%DVLF
'LOXWHG

$YHUDJH 8 6 GROODU H[FKDQJH UDWH HXUR SHU 8 6 GROODU

&RPSDUDWLYH EDODQFHVY KDYH EHHQ UHVWDWHG WR FRORRMWH WR WKH FXUUHQW \HDL
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFF

4 4 + +<
PLOOLRQ 1RWH

1HW LQFRPH

5HPHDVXUHPHQWY RI GHILQHG EHQHILW SHQVLRQ SODQV
5HPHDVXUHPHQWY EHIRUH WD[HV O LQFRPH ORVV
,QFRPH WD[HV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV WKDW ZLOO QRW EH|UHFODVVLILHG
WR SURILW RU ORVV

&XUUHQF\ WUDQVODWLRQ GLIIHUHQFHV LQ IRUHLJQ LQWHUHVWYV
&RQWLQXLQJ RSHUDWLRQV
,QFRPH WD[HV

&DVK IORZ KHGJHYV
7UDQVIHUV WR QHW LQFRPH o o] o

1RQ UHDOL]HG JDLQV ORVVHV RQ GHEW DQG HTXLW\ LQVWUXPHQWYV
YDLU YDOXH UHVXOW IRU WKH SHULRG o o] (o]

2WKHU FRPSUHKHQVLYH LQFRPH ORVV UHFODVVLILDEOH WR SURILW RU
ORVYV

7TRWDO RWKHU FRPSUHKHQVLYH LQFRPH ORVV

7TRWDO FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR FRPPRQ
VKDUHKROGHUV

$SWWULEXWDEOH WR
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV 0] ¢) ) o)

7TRWDO FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR FRPPRQ
VKDUHKROGHUYV
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

&RQVROLGDWHG EDODQFH VKHHW

-XO\ -DQXDI
PLOOLRQ 1RWH

$VVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

5LJKW RI XVH DVVHW

,OQYHVWPHQW SURSHUW\

,QWDQJLEOH DVVHWYV

,QYHVWPHQWYV LQ MRLQW YHQWXUHV DQG DVVRFLDWHYV
2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV
"HIHUUHG WD[ DVVHWYV

2WKHU QRQ FXUUHQW DVVHWYV

7TRWDO QRQ FXUUHQW DVVHWYV

$VVHWY KHOG IRU VDOH

L, QYHQWRULHYV

S5HFHLYDEOHYV

2WKHU FXUUHQW ILQDQFLDO DVVHWYV

,QFRPH WD[HV UHFHLYDEOH

B3UHSDLG H[SHQVHY DQG RWKHU FXUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

7RWDO FXUUHQW DVVHWYV

7TRWDO DVVHWYV

(TXLW\ DQG OLDELOLWLHYV

(TXLW\ DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV

/RDQV

2WKHU QRQ FXUUHQW ILQDQFLDO OLDELOLWLHV
3HQVLRQV DQG RWKHU SRVW HPSOR\PHQW EHQHILWYV
"HIHUUHG WD[ OLDELOLWLHV

3URYLVLRQV

2WKHU QRQ FXUUHQW OLDELOLWLHV

7TRWDO QRQ FXUUHQW OLDELOLWLHV

/LDELOLWLHY UHODWHG WR DVVHWYV KHOG IRU VDOH o
$FFRXQWYV SD\DEOH

2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHYV

,QFRPH WD[HV SD\DEOH

BURYLVLRQV

2WKHU FXUUHQW OLDELOLWLHYV

7TRWDO FXUUHQW OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

<HDU HQG 8 6 GROODU H[FKDQJH UDWH HXUR SHU 8 6 GROODU
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

&RQVROLGDWHG VWDWHPHQW RI FKDQJHYV LQ HTXLW\

PLOOLRQ

%DODQFH DV RI '"THFHPEHU
I1HW LQFRPH DWWULEXWDEOH WR FRPPRQ

VKDUHKROGHUV (o] (o] (o] (o]
2WKHU FRPSUHKHQVLYH LQFRPH ORWV o) o)
7RWDO FRPSUHKHQVLYH LQFRPH ORVV ) )
DWWULEXWDEOH WR FRPPRQ VKDUHKRIDGHUV O o
'LYLGHQGV o) 0] o) o)
6KDUH EX\EDFN o ¢} o ¢}
6KDUH EDVHG SD\PHQWYV 6] 0] 6] 0]
2WKHU LWHPV o] o o] o
%DODQFH DV RI -XQH

%DODQFH DV RI -DQXDU\

1HW LQFRPH DWWULEXWDEOH WR FRPPRQ ) ) )
VKDUHKROGHUV o (o} o ¢}
2WKHU FRPSUHKHQVLYH LQFRPH ORWV 0] 0]
7RWDO FRPSUHKHQVLYH LQFRPH ORVV ) )
DWWULEXWDEOH WR FRPPRQ VKDUHKRIDGHUV O o
'LYLGHQGV o o o o
6KDUH EX\EDFN o] o o] o
&DQFHOODWLRQ RI WUHDVXU\ VKDUHV o] o o]
6KDUH EDVHG SD\PHQWYV o) 0] o) 0]

%DODQFH DV RI -XO\
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZ

4 4 + +<
PLOOLRQ 1RWH

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

$GMXVWPHQWYV IRU

1HW ILQDQFLDO H[SHQVHV

,QFRPH WD[HV

6KDUH LQ LQFRPH RI MRLQW YHQWXUHYV o)
'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQWYV

*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV GLVSRVDO
JURXSV KHOG IRU VDOH

6KDUH EDVHG FRPSHQVDWLRQ H[SHQVHV

2SHUDWLQJ FDVK IORZV EHIRUH FKDQJHV LQ RSHUDWLQJ DVYHWYV DQG
OLDELOLWLHYV

&KDQJHV LQ ZRUNLQJ FDSLWDO
&KDQJHV LQ LQYHQWRULHV

&KDQJHV LQ UHFHLYDEOHVY DQG RWKHU FXUUHQW DVVHWYV
&KDQJHV LQ SD\DEOHYV DQG RWKHU FXUUHQW OLDELOLWLHV

&KDQJHV LQ RWKHU QRQ FXUUHQW DVVHWYV RWKHU QRQ FXUUHQW OLDELOLWLHV
DQG SURYLVLRQV

&DVK JHQHUDWHG IURP RSHUDWLRQV
,QFRPH WD[HV SDLG O QHW

2SHUDWLQJ FDVK IORZV IURP FRQWLQXLQJ RSHUDWLRQV

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHV

3XUFKDVH RI QRQ FXUUHQW DVVHWYV
'LYHVWPHQWY RI DVVHWY GLVSRVDO JURXSVY KHOG IRU VDOH
$FTXLVLWLRQ RI EXVLQHVVHVY QHW RI FDVK DFTXLUHG o]
'LYHVWPHQW RI EXVLQHVVHV QHW RI FDVK GLYHVWHG
&KDQJHV LQ VKRUW WHUP GHSRVLWY DQG VLPLODU LQVWUXRHQWYV
'LYLGHQGYVY UHFHLYHG IURP MRLQW YHQWXUHYV
,QWHUHVW UHFHLYHG

/HDVH SD\PHQWYV UHFHLYHG RQ OHDVH UHFHLYDEOHV
2WKHU

,QYHVWLQJ FDVK IORZV IURP FRQWLQXLQJ RSHUDWLRQV

1HW FDVK IURP LQYHVWLQJ DFWLYLWLHYV

3URFHHGV IURP ORQJ WHUP GHEW (¢}
,QWHUHVW SDLG

5HSD\PHQWYV RI ORDQV

&KDQJHV LQ VKRUW WHUP ORDQV

5HSD\PHQW RI OHDVH OLDELOLWLHYV

'LYLGHQGV SDLG RQ FRPPRQ VKDUHYV

6KDUH EX\EDFN

2WKHU FDVK IORZV IURP GHULYDWLYHYV (¢} o
2WKHU

JLQDQFLQJ FDVK IORZV IURP FRQWLQXLQJ RSHUDWLRQV

1HW FDVK IURP ILQDQFLQJ DFWLYLWLHV

1HW FDVK IURP RSHUDWLQJ LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH SHULRG
H[FOXGLQJ UHVWULFWHG FDVK

(I'THFW RI HI[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQW

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG
H[FOXGLQJ UHVWULFWHG FDVK

$YHUDJH 8 6 GROODU H[FKDQJH UDWH HXUR SHU 8 6 GROODU
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

1RWHV WR WKH FRQVROLGDWHG LQWHULP ILQDQFLDO "

7KH &RPSDQ\ DQG LWV RSHUDWLRQV

7KH SULQFLSDO DFWLYLW\ RI .RQLQNOLMNH $KROG '"HOKDL]H 1 9 $KRC
$KROG '"HOKDL]H *URXS D SXEOLF OLPLWHG OLDELOLW\ FRPSDQ\ ZLW
=DDQGDP WKH 1HWKHUODQGV LV WKH RSHUDWLRQ RI UHWDLO IRRG V\
6WDWHY DQG (XURSH

7KH LQIRUPDWLRQ LQ WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP IL
XQDXGLWHG

$FFRXQWLQJ SROLFLHV

%DVLV RI SUHSDUDWLRQ

7TKHVH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQF
7KH DFFRXQWLQJ SROLFLHY DSSOLHG LQ WKHVH ILQDQFLDO VWDWHPHC(
'"HOKDL]HxV JLODQFLDO 6WDWHPHQWY H[FHSW DV RWKHUZLVH LQGL
HITHFWLYH LQ

$00 DPRXQWY GLVFORVHG DUH LQ PLOOLRQV RI HXURV XQOHVV RW
SUHVHQWHG PD\ QRW DGG XS SUHFLVHO\ WR WKH WRWDOV SURYLGHG

$KROG '"HOKDL]H V ILQDQFLDO \HDU FRQVLVWYV RI ZHHNV LQ FRPS
EDVHG RQ D ZHHN FDOHQGDU ZLWK IRXU HTXDO TXDUWHUYV RI Zt

6HIPHQWDWLRQ

$KROG '"HOKDL]HxV RSHUDWLQJ VHIJPHQWY DUH LWV UHWDLO RSHUDWLC
I[URP ZKLFK WKH\ HDUQ UHYHQXHVY DQG LQFXU H[SHQVHYVY DQG ZKRVH R
WKH ([HFEXWLYH &RPPLWWHH WR PDNH GHFLVLRQV DERXW UHVRXUFHV \
WKHLU SHUIRUPDQFH ,Q HVYWDEOLVKLQJ WKH UHSRUWDEOH VHIPHQWYV
HFRQRPLF FKDUDFWHULVWLFY KDYH EHHQ DJJUHJDWHG $V $KROG '"HOK
SURGXFWV XVLQJ FRPSOHPHQWDU\ EXVLQHVVY PRGHOV DQG WKHUH LV
$KROG '"HOKDL]HxV SROLF\ RQ DJJUHJDWLQJ LWV RSHUDWLQJ VHIJPHQW
JHRJUDSK\ PDFUR HFRQRPLF HQYLURQPHQW DQG PDQDJHPHQW RYHUVI

7KH VHIPHQWVx SHUIRUPDQFH LV HYDOXDWHG DJDLQVW VHYHUDO PHD'
LV WKH PRVW LPSRUWDQW ,QWHUVHJPHQW VDOHYV DUH H[HFXWHG XQG
ZRXOG DOVR EH DYDLODEOH WR XQUHODWHG WKLUG SDUWLHYV

&KDQJHV LQ SUHVHQWDWLRQ

$V Rl WKH ILUVW TXDUWHU RI RWKHU LQFRPH LV SUHVHQWHG DV D
UHVXOW RI WKH LQFUHDVH LQ DPRXQWYV UHSRUWHG 2WKHU LQFRPH LQ
DV RWKHU UHYHQXH GHULYHG IURP RSHUDWLRQDO DFWLYLWLHV DQG U
VDOHV 7KHVH DPRXQWV ZHUH SUHYLRXVO\ LQFOXGHG LQ H[SHQVHV D
DQG JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

7KLY FKDQJH UHVXOWY LQ UHFODVVLILFDWLRQV ZLWKLQ WKH LQFRI
DGMXVWPHQWY WR $KROG '"HOKDL]H V FRPSDUDWLYH DPRXQWYV IRU
4 &KDQJIHV +< &KDQJHV L@<
PLOOLRQ DV UHSRSWHGHOQ DN GU H SR SWHGH QW D WLHR\DW

&RQVROLGDWHG LQFRPH VWDWHPHQW
1HW VDOHV o] 0o
&RVW RI VDOHYV

*URVV SURILW

2WKHU LQFRPH o} o

6HOOLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH

H[SHQVHV
2SHUDWLQJ LQFRPH 0o )

4 &KDQJHV L@ +< &KDQJHV L@<
PLOOLRQ DV UHS|RBWHGH QW D WUILHRWOW D WK GU H SR $WHEGH QW D WULHRWDW
1RWH ([SHQVHV E\ QDWXUH
2WKHU RSHUDWLRQDO H[SHQVHV
5HQW LQFRPH o] o

7TRWDO H[SHQVHV E\ QDWXUH

&29,"'

7TKH &29,"' SDQGHPLF DIITHFWHG WKH &RPSDQ\xV UHVXOWY EDODQFH \
LOWHULP ILOQDQFLDO VWDWHPHQWY 7KH LPSDFW RI WKH SDQGHPLF RQ
IRWHI1 $KROG "HOKDL]HxV JLODQFLDO 6WDWHPHQWY DV LQFOXGHG
ODUFK

1HZ DQG UHYLVHG ,)56V HIIHFWLYH LQ

2Q 0ODUFK WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDL
SHULRG Rl WKH SUDFWLFDO/HDPYHGWRQWMWH QO OBEFVHHN DFFRXQW IRU &29
FRQFHVVLRQV 7KH RULJLQDO DPHQGPHQW ZDV LVVXHG LQ 0D\ $KR
H[HPSWLRQ DQG DFFRXQWHG IRU UHQW FRQFHVVLRQV LQ DFFRUGDQFH
DQQXDO UHSRUWLQJ SHULRGYV EHJLQQLQJ RQ RU DIWHU $SULO 71
SXUVXDQW WR WKH (8 HQGRUVHPHQW SURFHGXUH

,Q DGGLWLRQ WKH IROORZLQJ DPHQGPHQWY DQG UHYLVLRQV WR H[LV)\
'"HOKDL]HxV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DV RI -DQXDU\

a $PHQGPHQWV WR ,)56 ,$6 ,)56 ,) 5@W HUHS/ W 5D W HU% HQFK P D U
3KDVH

7TKHVH DPHQGPHQWY KDYH QR LPSDFW RQ WKH &RPSDQ\xV FRQVROLGD)
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, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

,QWHULP ILQDQFLDO VWDWHPHQWYV

$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV

7TKHVH LOWHULP ILQDQFLDO VWDWHPHQWY LQFOXGH DOWHUQDWLYH SH
PHDVXUHY 7KH GHVFULSWLRQV RI WKHVH DOWHUQDWLUYRISHLRRVYPDQF

3HUIRUPDQFH ALHDY¥KRIGI® 'HOKDL]H V $QQXDO 5HSRUW

JUHH FDVK IORZ

4 4 + +<
PLOOLRQ

2SHUDWLQJ FDVK IORZV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH FKDQJHV LQ
ZRUNLQJ FDSLWDO DQG LQFRPH WD[HV SDLG

&KDQJHV LQ ZRUNLQJ FDSLWDO
,QFRPH WD[HV SDLG O QHW
3XUFKDVH RI QRQ FXUUHQW DVVHWYV
‘LYHVWPHQWV RI DVVHWY GLVSRVDO JURXSV KHOG IRU VDOH
'LYLGHQGYV UHFHLYHG IURP MRLQW YHQWXUHV
,OQWHUHVW UHFHLYHG

,QWHUHVW SDLG

/HDVH SD\PHQWY UHFHLYHG RQ OHDVH UHFHLYDEOHYV
5HSD\PHQW RI OHDVH OLDELOLWLHYV
JUHH FDVK IORZ

IHW GHEW

-X O\ $suljo-DQxDl
PLOOLRQ

/RDQV
/HDVH OLDELOLWLHV

1RQ FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW

6KRUW WHUP ERUURZLQJYV DQG FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW
*URVV GHEW

/IHVV FDVK FDVK HTXLYDOHQWYV VKRUW WHUP GHSRVLWY DQG VLPLODU LQVWUXPHQWYV

WHUP SRUWLRQ RI LQYHVWPHQWY LQ GHEW LQVWUXPHQWYV

1HW GHEW

6KRUW WHUP GHSRVLWY DQG VLPLODU LQVWUXPHQWY LQFOXGH LQYHVWPHQWYV ZLWK
WKHVH LQVWUOCRHQW\Z W PLOOERO O PL O OIDRXD U\ PLOODR@G LV SUHVHQWH
ZLWKLQ 2WKHU FXUUHQW ILQDQFLDO DVVHWY LQ WKH FRQVROLGDWHG EDODQFH VKHF

,QFOXGHG LQ WKH VKRUW WHUP SRUWLRQ RI LQYHVWPHQWYV LQ GHEW LQVWUXPHQWYV
PLOOLRG O PLOOIDRYXDU\ PLOOLRQ

%RRN RYHUGUDIWY UHSUHVHQWLQJ WKH H[FHVV RI WRWDO LVVXHG FKHFENV RYHU DYI
FRQFHQWUDWLRQ VWUXFWXUH DUH FODVVLILHG LQ DFFRXQWYV SPXDEOH DXP& GR QRW

PLOOLRQ O PLOODRXDU\ PLOOLRQ
&DVK DQG FDVK HTXLYDOHQWYV LQFOXGH DQ DPRXQW KHOG XQG IRUBERYWORQDO FDVK
PLOOGDRQDU\ PLOOLRQV FDVK DPRXQW LV IXOO\ RIIVHW E\ DQ LGHQWLFDO D

ERUURZLQJY DQG FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW

3DJH



, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

8QGHUO\LQJ (%,7'$

4 4 + +<
PLOOLRQ

8QGHUO\LQJ RSHUDWLQJ LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
8QGHUO\LQJ (%,7'$

7KH GLIITHUHQFH EHWZHHQ WKH WRWDO DPRXQW RI| GRHSUIPEOIDWR}DQG BPRUWL]DWL
PLOODRGQG WKHLOOOLR® PLOOUR®SHFWLYHO\ PHQWLRQHG KHUH UHODWHVY WR LW
XQGHUO\LQJ RSHUDWLQJ LQFRPH ,Q WKHUH ZHUH QR DPRXQWYV H[FOXGHG IURP X

8QGHUO\LQJ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV

4 4 + +<
PLOOLRQ H[FHSW SHU VKDUH GDWD

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
$GMXVWPHQWY WR RSHUDWLQJ LQFRPH
7D[ HITHFW RQ DGMXVWHG DQG XQXVXDO LWHPV

8QGHUO\LQJ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV

8QGHUO\LQJ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV IRU WKH SXUSRVH RI
GLOXWHG HDUQLQJV SHU VKDUH

%DVLF LQFRPH SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
'LOXWHG LQFRPH SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
8QGHUO\LQJ LQFRPH SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV O EDVLF

8QGHUO\LQJ LQFRPH SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV O GLOXWHG

%DVLF DQG XQGHUO\LQJ HDUQLQJV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV DUH
FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR HTXLW\ KROGHUV E\ WKH DYHUDJH QX

QXPEHU RI VKDUHV XVHG IRU FDOFXODWLQJ WKH ED¥LF DQE% X QFAWORQJ HDUQLQJV ¢
PLOOLRQ

7KH GLOXWHG HDUQLQJV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV DQG GLOXWHG
XQGHUO\LQJ LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV E\ WKH GLOXWHG ZHLJKWHG D

ZHLIJKWHG DYHUDJH QXPEHU RI VKDUHV XVHG IRU FDOFXODWLQPWKMHLEROXWHG XQGH
PLOOLRQ
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IIIIIIIIIIIIIII , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

%XVLQHVV FRPELQDWLRQV DQG JRRGZLOO

'XULQJ $KROG 'HOKDL]JH KDV FRPSOHWHG WKH DFTXLVLWLRQ RI )UHVK

PDLQO\ LOFOXGRQDKIDUYH\V 6 XSHUWRURMW WRWDO SXUFKDVH FRQVLGHE
PLOOEZRB® SURYLVLRQDO DOORFDWLRQ RI WKH IDLU YDOXHV RI WKH

DVVXPHG DQG JRRGZLOO DULVLQJ IURP WKHKN DNTMRIQRZIRQV WKURXJIK

2WK|[HU TRW
PLOOLRQ JUHVK'LJUDHFFIX LV | W E RRMV |

3URSHUW\ SODQW DQG HTXLSPHQW

5LJKW RI XVH DVVHW

2WKHU LQWDQJLEOH DVVHWYV

2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV o
2WKHU QRQ FXUUHQW DVVHWYV o)

,QYHQWRULHV

5HFHLYDEOHYV

2WKHU FXUUHQW ILQDQFLDO DVVHWYV o)
3UHSDLG H[SHQVHY DQG RWKHU FXUUHQW DVVHWYV o
&DVK DQG FDVK HTXLYDOHQWYV

/IRDQV o)
/HDVH OLDELOLWLHV
2WKHU QRQ FXUUHQW ILQDQFLDO OLDELOLWLHYVY GXH WR QRQ FRQWOROOLQJ LQWHUHVW

'HIHUUHG WD[ OLDELOLW\ 0o
SURYLVLRQV o)
2WKHU QRQ FXUUHQW OLDELOLWLHV o)

$FFRXQWYV SD\DEOH

2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHV

BURYLVLRQV o)
2WKHU FXUUHQW OLDELOLWLHYV o

1HW LGHQWLILDEOH DVVHWY DFTXLUHG
*RRGZLOO

7RWDO SXUFKDVH FRQVLGHUDWLRQ

3XUFKDVH FRQVLGHUDWLRQ LQ NLQG o
'"HIHUUHG FRQVLGHUDWLRQ SD\DEOH o
&DVK DFTXLUHG H[FOXGLQJ UHVWULFWHG FDVK

$FTXLVLWLRQ RI EXVLQHVVHVY QHW RI FDVK
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

$ UHFRQFLOLDWLRQ RI $KROG 'HOKDL]HxV JRRGZLOO EDODQFH ZKLFK |
IROORZV

$V RI -DQXDU\
$W FRVW
$FFXPXODWHG LPSDLUPHQW ORVVHV

2SHQLQJ FDUU\LQJ DPRXQW

$FTXLVLWLRQV WKURXJK EXVLQHVV FRPELQDWLRQV
7UDQVIHUV WR I[IURP DVVHWY KHOG IRU VDOH
([FKDQJH UDWH GLIIHUHQFHYV

&ORVLQJ FDUU\LQJ DPRXQW

$V RI -XO\
$W FRVW
$FFXPXODWHG LPSDLUPHQW ORVVHV

&ORVLQJ FDUU\LQJ DPRXQW

$FTXLVLWLRQ RI )UHVK'LUHFW

2Q 1IRYHPEHU $KROG '"HOKDL]H DQG &HQWHUEULGJH 3DUWQHUV I
GHILQLWLYH DJUHHPHQW WR DFTXLUH )UHVK'LUHFW DQ RQOLQH JURFF
WKH WUDQVDFWLRQ FORVHG DQG $KROG 'HOKDL]H DFTXLUHG WKH PDMI
&HQWHUEULGJH 3DUWQHUYV EHFDPH D PLQRULW\ HTXLW\ LQYHVWRU ZLYV
SXUFKDVH FRQVLGHUDWLRQ LV PLOOLRQ PLOOLRQ

7KH DOORFDWLRQ RI WKH IDLU YDOXHV Rl WKH LGHQWLILDEOH DVVHWYV
DULVLQJ IURP WKH DFTXLVLWLRQ Rl )UHVK'LUHFW RQ D SURYLVLRQDO
DQG SXW RSWLRQV HPEHGGHG LQ WKH QRQ FRQWUROOLQJ LQWHUHVW
DQG DUH VXEVHTXHQWO\ PHDVXUHG DW DPRUWL]HG FRVW SXUVXDQW W

7KH JRRGZLOO UHFRJQL]HG LV DWWULEXWDEOH WR WKH VIQHUJLHV HIS
DQG WKH DELOLW\ WR VWUHQJIJWKHQ RXU JHRJUDSKLFDO SUHVHQFH 7K
QRW GHGXFWLEOH IRU WD[ SXUSRVHV

6LQFH WKH DFTXLVLWLRQ )UHVK'LUHFW FRQWULEXWHG PLOOLRQ
PLOOLRQ PLOOLRQ DQG KDG D PRGHVW QHJDWLYH LPSDFW RQ

2WKHU DFTXLVLWLRQ

2WKHU DFTXLVLWLRQV PDLQO\ LQFOXGH WKH DETXLVLWLRQ E\ )RRG /LF
VWRUHV IURP BRXWKHDVWHUQ *URFHUV 2Q -XQH $KROG 'HOKDL]
WR SXUFKDVH %, /2 DQG +DUYH\V 6XSHUPDUNHW VWRUHV IRRPWHRX W |
LQ IRUWK &DUROLQD 6RXRVKI D URKGHL OORV/Q®J Rl WKH DETXLVLWLRQ RI
VWDJJHHBHICR 6 -DURPD U\ WR $SULVORI $SULO DOO VWRUHV ZHUH F
RSHQHG XQGHU WKH )RRG /LRQ EUDQG 7KLV WUDQVDFWLRQ ZLWK 6RX\
DFTXLVLWLRQ RI D GLVWULEXWLRQ FHQWHU LQ ODXOGLQ 6RXWK &DUR

ODUFK JRRG /LRQ HQWHUHG LQWR DQ DJUHHPHQW WR DFTXLUH Q
6RXWKHDVWHUQ *URFHUV 7KLV WUDQVDFWLRQ ZDV FRPSOHWHG LQ $S|
ZDV PLOOLRQ 7KIRIDOOOOREDWLRQ RI WKH IDLU YDOXHV RI WKH LGHC

DVVXPHG DQG WKH JRRGZLOO DWLRRQD SWHRP MWHKHR QPFDOXENVMWLRY SUHVH
DERYH LQ U2WKHU DFTXLVLWLRQV U

2WKHU DFTXLVLWLRQV FRQWULEXWHG DSSUR[LPDWHO\ PLOOLRQ WF
DQG KDG DQ LQVLJQLILFDQW LPSDFW RQ 4 DQG <7° QHW LQFRPF
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

6HIJPHQW UHSRUWLQJ

$KROG '"HOKDL]HxV UHWDLO RSHUDWLRQV DUH SUHVHQWHG LQ WZR UH?
FRQVLVWLQJ RI $KROG '"HOKDL]HxV XQFRQVROLGDWHG MRLQW YHQWXUI
6*36 6 $ -05 DQG 37 /LRQ 6XSHU ,QGR ©6XSHU ,QGR DV ZHOO DV
2IILFH LV SUHVHQWHG VHSDUDWHO\ 7KH DFFRXQWLQJ SROLFLHV XVHC
DFFRXQWLQJ SROLFLHV XVHG IRU WKHVH LOWHURRVH QDQFLDO VWDWHF

$00 UHSRUWDEOH VHIPHQWY VHOO D ZLGH UDQJH RI SHULVKDEOH DQG
SURGXFWYV

S5HSRUWDEOH VHJPHd\BISHUDWLQJ LRFOXBWHYE LQ WKH UHSRUWDEOH VHIPHQW

7KH 8QLWHG 6WDWHYV SWSSSRG(SKRS JRRG /LRQ 7KH *,$17 &RPSDQ\ +DQQDIRUG *LDQW )R

(XURSH $OEHUW +HLMQ LQFOXGLQJ WKH 1HWKHUODQGY DQG %HOJLXP
'"HOKDL]H '"HOKDL]H /H /LRQ LQFOXGLQJ %HOJLXP DQG /X[HPERXU
ERO FRP LQFOXGLQJ WKH 1HWKHUODQGY DQG %HOJLXP
$OEHUW &]JHFK 5HSXEOLF
$0ID %HWD *UHHFH
OHJD ,PDJH 5RPDQLD
'"HOKDL]H 6HUELD 5HSXEOLF RI 6HUELD
(WRV WKH 1HWKHUODQGV
*DOO *DOO WKH 1HWKHUODQGV

2WKHU LQFOXGHG LQ 2WKHU
2WKHU UHWDLO 8QFRQVROLGDWHG MRLQW YHQWXUHV -05 DQG 6XSHU ,QGR
*OREDO 6XSSRUW 2IILEBREDO 6XSSRUW 2I1ILFH VWDIl WKH 1HWKHUODQGY %HOJLXP 6ZL
2Q )HEUXDU\ $KROG 'HOKDL]H 86$ FORVHG WKH OLGZHVW GLYLVLRQ RI LWV 3HD
4
PLOOLRQ

1HW VDOHYV O
21 ZKLFK RQOLQH VDOHV (o]
2SHUDWLQJ LQFRPH ORVYV

,PSDLUPHQW ORVVHV DQG UHYHUVDOV O QHW (0]
*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV O QHW (0]
5HVWUXFWXULQJ DQG UHODWHG FKDUJHY DQG RWKHU LWHPV (0]
$GMXVWPHQWY WR RSHUDWLQJ LQFRPH O

8QGHUO\LQJ RSHUDWLQJ LQFRPH ORVYV

4

PLOOLRQ

1HW VDOHYV o
21 ZKLFK RQOLQH VDOHV o
2SHUDWLQJ LQFRPH ORVV

,PSDLUPHQW ORVVHV DQG UHYHUVDOV O QHW o
*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV O QHW o
5HVWUXFWXULQJ DQG UHODWHG FKDUJHY DQG RWKHU LWHPV o
$GMXVWPHQWY WR RSHUDWLQJ LQFRPH o

8QGHUO\LQJ RSHUDWLQJ LQFRPH ORVV
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

+DOI \HDU
7KH 8Q[LwHG
PLOOLRQ 6 W DWW H V(X UR[sH
1HW VDOHYV o
21 ZKLFK RQOLQH VDOHV o)

2SHUDWLQJ LQFRPH ORVV

,PSDLUPHQW ORVVHV DQG UHYHUVDOV O QHW O
*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV O QHW (o)
S5HVWUXFWXULQJ DQG UHODWHG FKDUJHVY DQG RWKHU LWHPV O
$GMXVWPHQWY WR RSHUDWLQJ LQFRPH o

8QGHUO\LQJ RSHUDWLQJ LQFRPH ORVV

+DOI \HDU
PLOOLRQ
1HW VDOHV o
21 ZKLFK RQOLQH VDOHV (0]
2SHUDWLQJ LQFRPH ORVV
,PSDLUPHQW ORVVHV DQG UHYHUVDOV O QHW (0]
*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV O QHW o
S5HVWUXFWXULQJ DQG UHODWHG FKDUJHVY DQG RWKHU LWHPYV (0]
$GMXVWPHQWY WR RSHUDWLQJ LQFRPH o

8QGHUO\LQJ RSHUDWLQJ LQFRPH ORVV

$GGLWLRQDO LQIRUPDWLRQ
5HVXOWY LQ ORFDO FXUUHQF\ IRU WKH 8QLWHG 6WDWHYV DUH DV IROOF

4 4 + +<
PLOOLRQ

1HW VDOHYV
21 ZKLFK RQOLQH VDOHV

2SHUDWLQJ LQFRPH
8QGHUO\LQJ RSHUDWLQJ LQFRPH

IHW VDOHYV

PLOOLRQ

6DOHV IURP RZQHG VWRUHYV

6DOHVY WR DQG IHHV IURP IUDQFKLVHHV DQG DIILOLDWHV O
2QO0LQH VDOHV

:KROHVDOH VDOHYV

1HW VDOHV
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

7KH 8QLWHG
PLOOLRQ 6 WD

HV(XUR|SH

8
W

6DOHV I[URP RZQHG VWRUHYV

6DOHY WR DQG IHHV IURP IUDQFKLVHHV DQG DIILOLDWHV O
2Q0LQH VDOHV

KROHVDOH VDOHYV

1HW VDOHYV

OLVFHOODQHRXV VWRUH LQFRPH ZDV UHSRUWHG VHSDUDWHO\ LQ SUHYLRXV \HDUV DV

RZQHG VWRUHYV OLVFHOODQHRXV VWRUH LQFRPH UHSUHVHQWY OHVV WKDQ R1 WR'
RZQHG VWRUHV

+DOI \HDU

7KH 8QLWHG '
PLOOLRQ 6 WDWHV(XUR|SH

6DOHV IURP RZQHG VWRUHYV

6DOHY WR DQG IHHV IURP IUDQFKLVHHV DQG DIILOLDWHV O
2QOLQH VDOHV

:KROHVDOH VDOHYV

1HW VDOHV

+DOI \HDU

PLOOLRQ

6DOHV IURP RZQHG VWRUHV

6DOHYVY WR DQG IHHV IURP IUDQFKLVHHY DQG DIILOLDWHY O
2Q0LQH VDOHV

KROHVDOH VDOHV

1HW VDOHYV

OLVFHOODQHRXV VWRUH LQFRPH ZDV UHSRUWHG VHSDUDWHO\ LQ SUHYLRXV \HDUV DV

RZQHG VWRUHV OLVFHOODQHRXV VWRUH LQFRPH UHSUHVHQWY OHVV WKDQ RI WR
RZQHG VWRUHV

(ISHQVHV E\ QDWXUH

7KH DJJUHJDWH RI FRVW RI VDOHV VHOOLQJ H[SHQVHV DQG JHQHUDO |
QDWXUH DV IROORZYV

4 4 + +<
PLOOLRQ

&RVW RI SURGXFW
/IDERU FRVWYV

2WKHU RSHUDWLRQDO H[SHQVHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

5HQW H[SHQVHV

,PSDLUPHQW ORVVHV DQG UHYHUVDOV O QHW

*DLQV ORVVHV RQ OHDVHV DQG WKH VDOH RI DVVHWV O QHW
7TRWDO H[SHQVHV E\ QDWXUH

&RPSDUDWLYH EDODQFHYVY KDYH EHHQ UHVWDWHG WR FRORRMH WR WKH FXUUHQW \HDL

3DJH



- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

,QFRPH WD[HV
7KH GHFUHDVH LQ LQFRPH WD[ H[SHQVH LQ 4 DQG +< FRPSDUHG
PDLQO\ FDXVHG E\ ORZHU LQFRPH LQ 4 DQG +<

(TXLW\ DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV

'LYLGHQG RQ FRPPRQ VKDUHYV

2Q $sULO WKH *HQHUDO OHHWLQJ RI 6KDUHKROGHUY B8BBURYHG
FRPPRQ VKDUH 7KH LQWHULP GLYHIHBRRPIFRRIQ VKRUH ZDV SDLG RQ $XJ.
7KH ILQDO GLYLGHIIGFRIPPRQ VKDUH zZDV SDLG RQ $SULO

6KDUH EX\EDFN

2Q -DQXDU\ WKH &RPSDQ\ FRPPHQFHG WKH ELOOLRQ VKDUH EX
RQ 1RYHPEHU ,Q WKH ILUVW KDOI RI WKH \HDU RI WKH &F
UHSXUFKDVHG DW DQ DYHUDJH SULFH RI SHU VKDUH 7KH VKDUH E
R PLOOLRQ LQ WKH ILUVW KDOI RI WKH \HDU 7KH SURJUDP LV H[SH

7TKH QXPEHU RI RXWVWDQGLQJ-RRPPRQADXMMUHY DV -RIQXDU\

S3HQVLRQV DQG RWKHU SRVW HPSOR\PHQW EHQHILWYV

-X0\| -DQXDLI
PLOOLRQ

'"HILQHG EHQHILW OLDELOLWLHYV
2ZWKHU ORQJ WHUP SHQVLRQ SODQ REOLJDWLRQV

7RWDO SHQVLRQ DQG RWKHU SRVW HPSOR\PHQW EHQHILWYV

B3RVW HPSOR\PHQW EHQHILWY DUH SURYLGHG WKURXJK D QXPEHU RI IX
DQG GHILQHG FRQWULEXWLRQ SODQV WKH PRVW VLIJQLILFDQW RI ZKLF

$PHULFDQ 5HVFXH 30DQ $FW RI $53%

2Q ODUFK WKH $PHULFDQ 5HVFXH 30DQ $FW RI $53% ZDV VLJ
D VSHFLDO ILQDQFLDO DVVLVWDQFH SURJUDP WR EH DGPLQLVWHUHG E
U3%*&U DQG IXQGHG E\ WUDQVIHUV IURP WKH 7UHDVXU\ WKURXJK 6H S
HOLJLEOH PXOWL HPSOR\HU SHQVLRQ SODQV PD\ DSSO\ WR UHFHLYH D
UHTXLUHG IRU WKH SODQ WR SD\ DOO EHQHILWY WKURXJK WKH ODVW C
UHFHLYHG XQGHU WKLV VSHFLDO ILQDQFLDO DVVLVWDQFH SURJUDP ZR
QHHG WR EH SDLG EDFN

,Q RXU ILQDQFLDO \HDU *LDQW )RRG 8)&: /[RFDOV DQG FROOH
3%*& WKH )RRG (PSOR\HUV /DERU 5HODWLRQV $VVRFLDWLRQ DQG 8QLYV
3HQVLRQ )XQG U)(/530 DQG WKH OLG $WODQWLF 8)&: DQG 3DUWLFLSD!
ILQDOL]HG D VHWWOHPHQW DJUHHPHQW RQ *LDQW )RRGxV IXQGLQJ RE!
UHVXOW RI WKLV DJUHHPHQW WKH 3%*& DSSURYHG WKH FRPELQLQJ RI
DJUHHG WR SURYLGH ILQDQFLDO DVVLVWDQFH WR WKH &RPELQHG 30D
SURMHFWHG WR RFFXU LQ $V SDUW RI WKLV DJUHHPHQW *LDQW )R
WKH &RPELQHG 30DQ E\ *LDQW )RRG DVVRFLDWHY DQG FHUWDLQ RWKH
JXDUDQWHH OHYHO IROORZLQJ WKH &RPELQHG 30DQxV LQVROYHQF\ U
EHQHIW Z RX@ EH SURYIGHG \WURXJ K D QHZ MIQI B! HP SB HUSOQ HABEQKHG B\ * IDQYY RRG DQG WH 8 QRQ
IRFDOV

7KH DQWLFLSDWHG VSHFLDO ILQDQFLDO DVVLVWDQFH WR WKH &RPELQ
&RPELQHG 30DQ WR DQG FRQVHTXHQWO\ VLIJQLILFDQWO\ UHGXFH W
H[FHVV EHQHILWV IRU ZKLFK $KROG 'HOKDL]H UHFRUGHG D GHILQHG EH
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

RXU ILQDQFLDO \HDU $53% KDV QR LPSDFW RQ WKH )(/5$ DQG 0%$3 ZL
WDEOH DERYH DV U2WKHU ORQJ WHUP SHQVLRQ SODQ REOLJDWLRQV U
I[URP WKH 8QLWHG )RRG &RPPHUFLDO :RUNHUV ,QWHUQDWLRQDO 8QLF
30DQU DQG WKH 8QLWHG )RRG &RPPHUFLDO :RUNHUV 8)&: /IRFDO

(OLJLEOH SODQV LQFOXGH DPRQJ RWKHUV SODQV WKDW DUH LQ UFUL
EHJLQQLQJ LQ RU $SSOLFDWLRQV IRU ILQDQFLDO DVVLVWEC
'"HFHPEHU (DFK Rl WKH IROORZLQJ SODQV WR ZKLFK YDULRXV VX
DUH H[SHFWHG WR EH HOLJLEOH DQG WR DSSO\ IRU WKH VSHFLDO ILQ

a )RRG (PSOR\HUV /DERU 5HODWLRQV $VVRFLDWLRQ DQG 8QLWHG )R
)XQG WKH &RPELQHG 30DQ UHIHUHQFHG DERYH

a 1HZ (QJODQG 7THDPVWHUV 7UXFNLQJ ,QGXVWU\ 3HQVLRQ 30DQ
a4 :DUHKRXVH (PSOR\HHVx 8QLRQ /RFDO 3HQVLRQ 7UXVW )XQG
a %DNHU\ DQG &RQIHFWLRQDU\ 8QLRQ DQG ,QGXVWU\ 3HQVLRQ )XQC

7TKH 3%*& LVVXHG DQUX@MMHDIURG LIQQDWKH VSHFLDO DVVLVWDQFH SURJUD
3%*& LQFOXGHG D GD\ SXEOLF FRPPHQW SHULRG IURP WKH GDWH RI

DGGLWLRQDO FODULW\ UHJDUGLQJ WKH DSSOLFDWLRQ SURFHVV SODQ
GHWHUPLQLQJ WKH VSHFLILF DPRXQW RI WKH VSHFLDO ILQDQFLDO DVYV
RQ SODQV WKDW UHFHLYH WKH DVVLVWDQFH LQFOXGLQJ ZLWK UHVSHEF
FRQVLGHUDWLRQV DQG WKH WLPLQJ RI SD\PHQWV $KROG 'HOKDL]H ZL
LPSOLFDWLRQV RI WKH UHOLHI IRU DOO RIBMKRYPHYIDOLOMPEON DGGLWLRI

'KLOH $53% LV H[SHFWHG WR SURYLGH ILQDQFLDO DVVLVWDQFH WR WK
3HQVLRQ 30DQ WKH :DUHKRXVH (PSOR\HHVx 8QLRQ /RFDO 3HQVLRQ
&RQIHFWLRQDU\ 8QLRQ DQG ,QGXVWU\ 3HQVLRQ )XQG WKH H[SHFWHG |
WKH VKRUW WHUP 7KH RQJRLQJ FRQWULEXWLRQ UHTXLUHPHQWYVY ZLOO
DJUHHPHQWY LQ SODFH $FFRUGLQJO\ WKH VSHFLDO ILQDQFLDO DVVL\
LPSDFW RQ $KROG 'HOKDL]HxV RQJRLQJ FRQWULEXWLRQ REOLJDWLRQ

& D VK

7KH IROORZLQJ WDEOH SUHVHQWYVY WKH UHFRQFLOLDWLRQ EHWZHHQ W
VWDWHPHQW RI FDVK IORZY DQG RQ WKH EDODQFH VKHHW

-X O\ -DQXD!
PLOOLRQ

&DVK DQG FDVK HTXLYDOHQWY DV SUHVHQWHG LQ WKH VWDWHPHQW RI FDVK IORZV
5HVWULFWHG FDVK
&DVK DQG FDVK HTXLYDOHQWYV KHOG IRU VDOH 0o

&DVK DQG FDVK HTXLYDOHQWY DV SUHVHQWHG RQ WKH EDODQFH VKHHW

&DVK DQG FDVK HTXLYDOHQWY LQFOXGH DQ DPRXQW KHOG XQGHU D QF
PLOODRXDU\ PLOOLRKLFK LV IXOO\ RIIVHW E\ DQ LGHQWLFDO
2WKHU FXUUHQW ILQDQFLDO OLDELOLWLHV
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, QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

JLQDQFLDO LQVWUXPHQWYV

)DLU YDOXHV RI ILQDQFLDO LQVWUXPHQWYV

7KH IROORZLQJ WDEOH SUHVHQWY WKH IDLU YDOXH RI ILQDQFLDO LQV\
ILQDQFLDO LQVWUXPHQWY LQFOXGLQJ FXUUHQW SRUWLRQV FRPSDUH
LOVWUXPHQWY DUH LQFOXGHG RQ WKH EDODQFH VKHHW

-DQXDU\

&DUUNLQJ )DLU &DUUENLQJ )DI

PLOOLRQ

J)LODQFLDO DVVHWV DW DPRUWL]JHG FRVW

/RDQV UHFHLYDEOH

7UDGH DQG RWKHU QRQ FXUUHQW UHFHLYDEOHYV
/HDVH UHFHLYDEOH

&DVK DQG FDVK HTXLYDOHQWYV

6KRUW WHUP GHSRVLWYV DQG VLPLODU LQVWUXPHQWYV

JLQDQFLDO DVVHWYV DW IDLU YDOXH WKURXJK SURILW RU ORVV )93/
5HLQVXUDQFH DVVHWYV
,QYHVWPHQWY LQ GHEW LQVWUXPHQWYV

"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
'"HULYDWLYHV ) o)

7TRWDO ILQDQFLDO DVVHWYV

JLQDQFLDO OLDELOLWLHY DW DPRUWL]HG FRVW
1RWHYV

2WKHU ORDQV

JLQDQFLQJ REOLJDWLRQV

ORUWJDJHV SD\DEOH

$FFRXQWV SD\DEOH

6KRUW WHUP ERUURZLQJV

,QWHUHVW SD\DEOH

2WKHU ORQJ WHUP ILQDQFLDO OLDELOLWLHYV
2WKHU

J)LQDQFLDO OLDELOLWLHYV DW IDLU YDOXH WKURXJK SURILW RU ORVV
S5HLQVXUDQFH OLDELOLWLHYV

"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
"HULYDWLYHV o) o)

7TRWDO ILQDQFLDO OLDELOLWLHYV H[FOXGLQJ OHDVH OLDELOLWLHV

/HDVH OLDELOLWLHYV 13 13

7TRWDO ILQDQFLDO OLDELOLWLHYV 13 13

2WKHU ORQJ WHUP ILOQDQFLDO OLDELOLWLHYV LQFOXGH D ORQJ WHUP ILQDQFLDO OLDE
DPRXQW RILOOLRRLOOLRMDRWH
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

,VVXDQFH RI D 6 XVWDLQDELOLW\ /LQNHG %RQG

2Q ODUEFK $KROG '"HOKDL]H DQQRXQFHG LW VXFFHVVIXOO\ SULFH
%RQG DPRXQWLQJ WR PLOOLRQ ZLWK D WHUP RI QLQH \HDUV PDW:

7KH ERQG SD\V DQ DQQXDO FRXSRQ RI DQG ZDV LVVXHG DW D SUL
ERQG VHWWOHG RQ ODUFK DQG LV OLVWHG RQ (XURQH[W $PVWH
UHILQDQFLQJ Rl GHEW PDWXULWLHY DQG JHQHUDO FRUSRUDWH SXUSR

7KH ERQG LV OLQNHG WR $KROG 'HOKDL]H DFKLHYLQJ WZR 6XVWDLQDE

a 637 5HGXFWLRQ RI 6FRBHHP DWW R @2 E\ IURP D EDVHOLQH
a 637 5HGXFWLRQ RI IRRG ZDVWH E\ IURP D EDVHOLQH

7KH VXVWDLQDELOLW\ OLQNHG IHDWXUH ZLOO UHVXOW LQ D FRXSRQ D
DFKLHYH RQH RU ERWK RI WKH VWDWHG 637V

J)LQDQFLDO DVVHWY DQG OLDELOLWLHY PHDVXUHG DW IDLU YDOXH RQ

2] $3KROG 'HOKDL]HxVY FDWHJRULHYV RI ILQDQFLDO LQVWUXPHQWYVY RQO\
DQG UHLQVXUDQFH DVVHWY OLDELOLWLHYV DUH PHDVXUHG DQG UHFRJ
IDLU YDOXH PHDVXUHPHQWY DUH FDWHJRUL]HG ZLWKLQ /HYHO RI WKF
LOSXWYVY RWKHU WKDQ TXRWHG SULFHV WKDW DUH REVHUYDEOH IRU WK
LQGLUHFWO\ L H GHULYHG IURP SULFHV 7KH IDLU YDOXH RI GHULYD
PDUNHW RU LQFRPH DSSURDFK PDLQO\ SUHVHQW YDOXH WHFKQLTXHV
PHDVXUHG XVLQJ TXRWHG IRUZDUG H[FKDQJH UDWHYV DQG \LHOG FXUYFH
PDWFK WKH PDWXULW\ RI WKH FRQWUDFWY S, QWHUHVW UDWH VZDSV DL
IXWXUH FDVK IORZV ([SHFWHG IXWXUH FDVK IORZY DUH GLVFRXQWHG |
I[IURP TXRWHG LOQWHUHVW UDWHYV

7R WKH HIWHQW WKDW QR FDVK FROODWHUDO LV FRQWUDFWXDOO\ UHT
LQVWUXPHQWY LV DGMXVWHG IRU WKH FUHGLW ULVN RI WKH FRXQWHU
DGMXVWHG IRU $KROG '"HOKDL]H V RZQ FUHGLW ULVN FDOOHG 'HELW 09I
WHFKQLTXH IRU WKH &9% '9$ FDOFXODWLRQ LV EDVHG RQ UHOHYDQW RI

1R &9% '9$ DGMXVWPHQWY DUH PDGH WR WKH YDOXDWLRQ RI FHUWDLQ

'"HOKDL]H DQG LWV FRXQWHUSDUWLHY DUH UHTXLUHG WR SRVW RU UHC
H[FHHGY D WKUHVKROG GHILQHG LQ WKH FRQWUDFWXDO SURYLVLRQV

LPSDFW RI ERWK WKH FRXQWHUSDUW\ DQG $KROG '"HOKDL]JHxV RZQ QRQC
LQVWUXPHQW $KROG 'HOKDL]H KROGV D GHSRVLW DV-RRDODWHUDO LQ
-DQXDU\ QLO $KROG 'HOKDL]H KDV DQ REOLJDWLRQ WR UHSD\ WKH
VHWWOHPHQW RI WKH FRQWUDFWYV

7KH FDUU\LQJ DPRXQW RI WUDGH DQG RWKHU QRQ FXUUHQW UHFHLYD
SD\DEOH VKRUW WHUP GHSRVLWY DQG VLPLODU LQVWUXPHQWY DQG F
DSSUR[LPDWH WKHLU IDLU YDOXHV EHFDXVH RI WKH VKRUW WHUP QDW
EHFDXVH DQ\ H[SHFWHG UHFRYHUDELOLW\ ORVV LV UHIOHFWHG LQ DQ
ERUURZLQJV IRU ZKLFK DQ DFWLYH PDRWH @ SIYPL WA BIQH RD WHICH RUOH SR |
7KH IDLU YDOXH RI RWKHU QRQ GHULYDWLYH ILQDQFLDO DVVHWYV DQG
HVWLPDWHG XVLQJ GLVFRXQWHG FBVK YORQ LBQYJDRODVNW W DMHGHR Q

&RPPLWPHQWY DQG FRQWLQJHQFLHYV

$ FRPSUHKHQVLYH RYHUYLHZ RI FRPPLWP DXV D\QG ER QW E QUAB®IFEL HY [
RI $KROG 'HOKDL]HxV JLQDQFLDO 6WDWHPHQWY DV LQFOXGHG LQ W
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- , QWHULP UHSRUW G6HFRQG TXDUWHU DQ
,QWHULP ILQDQFLDO VWDWHPHQWYV

6WRUH SRUWIROLR

6WRUH SRUWIROLR LQFOXGLQJ IUDQFKLVH DQG DIILOLDWH VWRUHYV

(QG|RI 2sHQHG &ORVHG (QG
DFTXJUHG VRIOG 4

4

7KH 8QLWHG 6WDWHV
(XURSH
7RWDO

7KH QXPEHU RI VWRUHMV DWLWRBXEZHV¥ 88HFLDOW\ VWRUHYV (WRV DQG *DOO *DOO HQUC

(QG|RI 2sHQHG &ORV[HG (QG
DFTXJIUHG VRPG 4

4

7KH 8QLWHG 6WDWHV
(XURSH
7RWDO

7KH QXPEHU RI VWRUHV DWLWEKAXBZHVEBHFLDOW\ VWRUHYVY (WRV DQG *DOO *DOO HQ(

6XEVHTXHQWW HYH
7KHUH KDYH EHHQ QR VLJQLILFDQW VXEVHTXHQW HYHQWV

=DDQGDP WKH 1HWKHUODQGV $XJIJXVW

ODQDJHPHQW %RDUG

JUDQV 0XOOHU 3UHVLGHQW DQG &KLHI ([HEXWLYH 2IILFHU

I1DWDOLH .QLJKW &KLHI )LQDQFLDO 2IILFHU

.HYLQ +ROW &KLHI ([HFXWLYH 2IILFHU $KROG 'HOKDL]H 86%

'RXWHU .RON &KLHI ([HFEXWLYH 2IILFHU $KROG '"HOKDL]H (XURSH DQG ¢
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, QWHULP UHSRUW O6HFRQG TXDUWHU DQ

JLQDQFLDO FDOHQGDU

$KROG 'HOKDL]H V ILQDQFLDO \HDU FRQVLVWYV RI RU ZHHNV DQG H(
$KROG '"HOKDL]H V ILQDQFLDO \HDU FRQVLVWHG RI ZHHNV DQG

7KH NH\ SXEOLFDWLRQ GDWHYV IRU DUH DV IROORZV

IRYHPEHU SHVXOWYV 4

&DXWLRQDU\ QRWLFH

7KLV FRPPXQLFDWLRQ LQFOXGHV IRUZDUG ORRNLQJ VWDWHPHQWY $00 VWDWHPHQWYV R
ORRNLQJ VWDWHPHQWY :RUGV DQG H[SUHVVLRQV VXFK DV UHPDLQ ZRXOG FRPPLWWHG
DLPHG EHFRPLQJ EH\RQG SURJUHVV XQFHUWDLQW\ RXWORRN H[SHFWHG EHOLHY
UHDFK WDUJHW ,QFUHDVHG FRQVLGHUV IRFXV EHIRUH HQG RI PD\ SURMHFWHG

ZRUGV RU H[SUHVVLRQV DUH W\SLFDOO\ XVHG WR LGHQWLI\ IRUZDUG ORRNLQJ VWDWHPH

YRUZDUG ORRNLQJ VWDWHPHQWY DUH VXEMHFW WR ULVNV XQFHUWDLQWLHY DQG RWKHL
DFWXDO UHVXOWY Rl .RQLQNOLMNH $KROG 'HOKDL]H 1 9 WKH U&RPSDQ\U WR GLIIHU PD
IRUZDUG ORRNLQJ VWDWHPHQWY 6XFK IDFWRUV LQFOXGH EXW DUH QRW OLPLWHG WR |
LPSOHPHQW LWV VWUDWHJ\ PDQDJH WKH JURZWK RI LWV EXVLQHVV RU UHDOL]H WKH DQ
FRPSHWLWLRQ DQG SUHVVXUH RQ SURILW PDUJLQV LQ WKH IRRG UHWDLO LQGXVWU\ WK
WXUEXOHQFH LQ WKH JOREDO FDSLWDO PDUNHWY SROLWLFDO GHYHORSPHQWY QDWXUI
VFDUFLW\ DQG KXPDQ ULJKWV GHYHORSPHQWY LQ WKH VXSSO\ FKDLQ GLVUXSWLRQ RI R
&RPSDQ\xV VXSSOLHUV WKH XQVXFFHVVIXO RSHUDWLRQ RI WKH &RPSDQ\xV IUDQFKLVHG
LQDELOLW\ WR SDVV RQ FRVW LQFUHDVHV WR SULFHV ULVNV UHODWHG WR FRUSRUDWH
UHVXOWLQJ LQ SURGXFW OLDELOLW\ FODLPV DQG DGYHUVH SXEOLFLW\ HQYLURQPHQWD
RZQV RU OHDVHV FRPSHWLWLYH ODERU PDUNHWYV FKDQJHV LQ ODERU FRQGLWLRQV DQC
&RPSDQ\xV GHILQHG EHQHILW SHQVLRQ SODQV WKH IDLOXUH RU EUHDFK RI VHFXULW\ R
FRPSOHWH GLYHVWLWXUHY DQG WKH HIIHFW Rl FRQWLQJHQW OLDELOLWLHY DULVLQJ IUF
XQH[SHFWHG RXWFRPHV LQ WKH &RPSDQ\xV OHJDO SURFHHGLQJV DGGLWLRQDO H[SHQV!I
ZLWK IHGHUDO UHJLRQDO VWDWH DQG ORFDO ODZV DQG UHJXODWLRQV XQH[SHFWHG R
&RPSDQ\xV RXWVWDQGLQJ ILQDQFLDO GHEW WKH &RPSDQ\xV DELOLW\ WR JHQHUDWH SR
UHIHUHQFH LQWHUHVW UDWH WKH LPSDFW RI GRZQJUDGHV RI WKH &RPSDQ\xV FUHGLW L
RI ERUURZLQJ H[FKDQJH UDWH IOXFWXDWLRQV LQKHUHQW OLPLWDWLRQV LQ WKH &RPS
DGYHUVH UHVXOWYV DULVLQJ IURP WKH &RPSDQ\xV FODLPV DJDLQVW LWV VHOI LQVXUDQF
UHDO HVWDWH RU HQWHU LQWR UHDO HVWDWH OHDVHV RQ FRPPHUFLDOO\ DFFHSWDEOH
ILOLQJV DQG RWKHU GLVFORVXUHV

YRUZDUG ORRNLQJ VWDWHPHQWY UHIOHFW WKH FXUUHQW YLHZV Rl WKH &RPSDQ\xV PDQ]

DYDLODEOH WR WKH &RPSDQ\xV PDQDJHPHQW )RUZDUG ORRNLQJ VWDWHPHQWY VSHDN F
GRHV QRW DVVXPH DQ\ REOLIJDWLRQ WR XSGDWH VXFK VWDWHPHQWYVY H[FHSW DV UHTXLI

JRU PRUH LQIRUPDWLRQ

3UHVV RIILFH QYHVWRU UHODWLRQWRFLDO PHQVWDJUDP #$KROG 'HOKDL]H
/JLQNHG,Q #$KROG 'HOKDLI]H
$ERXW $KROG 'HOKDL]H

$KROG '"HOKDL]H LV RQH RI WKH ZRUOGxV ODUJHVW IRRG UHWDLO JURXSVY DQG D OHDGHL
ORFDO EUDQGYV VHUYHYV PLOOLRQ FXVWRPHUV HDFK ZHHN ERWK LQ VWRUHV DQG RQOL
WKHVH EUDQGY HPSOR\ PRUH WKDQ DVVRFLDWHV LQ JURFHU\ DQG VSHFLDOW\ !
%HQHOX[ DQG WKH OHDGLQJ RQOLQH JURFHUV LQ WKH %HQHOX[ DQG WKH 8QLWHG 6WDW
UHWDLOLQJ VRXUFLQJ UHVSRQVLEO\ VXSSRUWLQJ ORFDO FRPPXQLWLHY DQG KHOSLQJ |
IRXU JURZWK GULYHUV O GULYH RPQLFKDQQHO JURZWK HOHYDWH KHDOWK\ DQG VXVWDL
H[FHOOHQFH O LV KHOSLQJ WR IXOILO LWV SXUSRVH DFKLHYH LWV YLVLRQ DQG SUHSDU
=DDQGDP WKH 1HWKHUODQGV $KROG 'HOKDL]JH LV OLVWHG RQ WKH (XURQH[W $PVWHUGI

$PHULFDQ '"HSRVLWDU\ 5HFHLSWV DUH %ﬂ RYHU WKH FRXQWHU PDUNHW LQ
PDUNHWSODFH WLFNHU $'51< )RU PR @®LPOHERBRPH YLVLW
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