P _ IW9DOX/LQHnNn +LJK 3HUIRUPDQFH

SRODUL]HG ZKLWH

SURGXFW &ODVVLILFDWLRQ

4VSHYGX 8]TI
4VSHYGX &VERH

*HQHUDO 6SHFLILFDWLRQV

%RXIRRE 8]TI

4SPEVMAEXMSR
%RXIRRE -RTYX

%RXIRRE 'SPSV

61JPIGXSV 'SRWXVYGXMSR
6EHSQI 'SPSV

6EHSQI 1EXIVMEP

7MHI 7XVYXW -RGPYHIH

TMHI 7XVYXW 3TXMSREP

'LPHQVLRQV

(MEQIXIV RSQMREP

(OHFWULFDO 6SHFLILFDWLRQV

3TIVEXMRK *VIUYIRG] &ERH
+EMR O0S[ &ERH
+EMR 1MH &ERH

+EMR 8ST &ERH

+LJK

® *+] 3'5

1IMGVS[EZI ERXIRRE
:EPYOMRIO

, < :EPYOMRIo ,MKL 4IVISVQERGI
%RXIRRE HYEP TSPEVM”*IH

(YEP

4(6

;LM X

3Rl TMIGI VIJPIGXSV
+VE]

*EFVMG

. + A
H&M
H&M
H&M

&SVIWMXI 'VSWW 4SPEVM*"EXMSR (MWGVMQMREXMSR H4&(

*VSRX XS &EGO 6EXMS
&IEQ[MHXL ,SVMASRXEP

&IEQ[MHXL :IVXMGEP

k 'SQQ7GSTI .-RG %PP VMKLXW VIWIV.ZIH
EJIJMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW

H&

q

'SQQ7GSTI ERH XLI:'SQQ7GSTI.PSKS EVI VIKMWXIV.
*SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W
XVEHIQEVOW ERH VIKMWXIVIH XVEHIQEVOW EVI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW 6I1ZMWIH"

IODQJH

, M
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6IXYVR OSWW H&

7.6

6EHMEXMSR 4EXXIVR )RZIPSTI 61JIVIRGI 64)

JPIGXVMGEP 'SQTPMERGI )87- 'PEWW

'VSWW 4SPEVMA"EXMSR (MWGVMQMREXMSR <4( )PIGVMGEGEP 'SQIPL(MEREKSV]

OHFKDQLFDO 6SHFLILFDWLRQV

'SQTEXMFPI 1SYRXMRK 4MTI (MEQIXIV QQ. QQ° MR+ MR
*MRI % "MQYXL %HNYWXQIRX 6ERKI roq

*MRI )PIZEXMSR %HNYWXQIRX 6ERKI rq

‘MRH 7TIIH STIVEXMSREP 0Q LXXX XXX QTL
MRH 7TIIH WYVZMZEP 0Q LXXX XXX QTL

k 'SQQ7GSTI --RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI.PSKS EVI VIKMWXI V.
EJIMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W
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$QWHQQD 'LPHQVLRQV DQG ORXQWLQJ ,QIRUPDWLRQ

'LQG )RUFHV DW :LQG 9HORFLW\ 6XUYLYDO 5DWLQJ

%\MEP *SVGI *% 2XXX XXX PFJ
%RKPI » JSV 18 1E\ q

TMHI *SVGI *7 2XXX XXX PFJ
8[MWXMRK 1SQIRX 18 2 QXXX XXX MR PF
*SVGIlI SR -RFSEVH 7XVYX 7MHI 2XXX XXX PFJ

>GK [MXLSYX -Gl QQ XXX XXX MR

>GK [MXL MR QQ 6EHMEP -Gl QQ XXX XXX MR

i IMKLX [MXL MR QQ 6EHMEP -Gl OKXXX XXX PF

k 'SQQ7GSTI .-RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI-PSKS EVI VIKMWXIV.
EJIMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W




k 'SQQ7GSTI .-RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI-PSKS EVI VIKMWXIV.
EJIMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W
XVEHIQEVOW ERH VIKMWXIVIH XVEHIQEVOW EVI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW 61ZMWI
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'LQG )RUFHVY DW :LQG 9HORFLW\ 6 XUYLYDO 5DWLQJ ,

SDFNDJLQJ DQG :HLJKWYV

, IMKLX TEGOIH QQOQXXX XXX MR
i MHXL TEGOIH QQXXX XXX MR
OIRKXL TEGOIH QO XXX XXX MR
4EGOEKMRK 8]TI 7XERHEVH TEGO

:SPYQI QXXX XXX Xt
IMKLX KVSWW OKXXX XXX PF
IMKLX RIX OKXXX XXX PF

SHIXODWRU\ &RPSOLDQFH &HUWLILFDWLRQV

%KIRG] 'PEWWMIMGEXMSR

',-2% 63,7 &IPS QE\MQYQ GSRGIRXVEXMSR ZEPYI
63,7 'SQTPMERX

9/ 63,7 'SQTPMERX

k 'SQQ7GSTI .-RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI-PSKS EVI VIKMWXIV.
EJIMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W
XVEHIQEVOW ERH VIKMWXIVIH XVEHIQEVOW EVI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW 6I1ZMWIH"
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JRRWQRWHYV

3TIVEXMRK *VIUYIRG] &ERH &ERHW GSVVIWTSRH [MXL '""-6 VIGSQQIRHE
EPPSGEXMSRW YWIH XLVSYKLSYX XLI [SVF
EGGSQQSHEXIH SR WTIGMEP SVHIV

+EMR 1MH &ERH *SV E KMZIR JVIUYIRG] FERH KEMR MW TV
ERXIRRE WM”l 8LI KEMR SJ %RHVI[ ERXIR]
IMXLIV KEMR F] GSQTEVMWSR SV F] GSQTY
QIEWYVIH ERXIRRE TEXXIVRW

&SVIWMXI 'VSWW 4SPEVMA"EXMSR (MWGVAMQ ARBEXIWSRGKE(X[IIR XLI TIEO SJ XLI GS
FIEQ ERH XLI QE\MQYQ GVSWW TSPEVM”IH
X[MGI XLI H& FIEQ[MHXL SJ XLI GS TSPEV

*VSRX XS &EGO 6EXMS (IRSXIW LMKLIWX VEHMEXMSR VIPEXMZI X
r q EGVSWW XLI FERH 4VSHYGXMSR ERX
VEXIH ZEPYIW F] QSVI XLER H& YRPIWW \

6IXYVR OSWW 8LI JMKYVI XLEX MRHMGEXIW XLI TVSTSVX
MRGMHIRX YTSR XLI ERXIRRE XLEX EVI VIV
XLSWI XLEX EVI EGGITXIH

17;6 1IE\AMQYQ MW XLI KYEVERXIIH 4IEO :SPXEK
6EXMS [MXLMR XLI STIVEXMRK FERH

6EHMEXMSR 4EXXIVR )RZIPSTI 61JIVIRGI6BMMEXMSR TEXXIVRW HIJMRI ER ERXIRRE
EKEMRWX YR[ERXIH WMKREPW 9RHIV WXM
TVSHYGXMSR ERXIRREW [MPP RSX LEZI ER
GYVVIRX 64) F] QSVI XLER H& QEMRXEMR
EGGYVEG] SJ g XLVSYKLSYX

'VSWW 4SPEVM"EXMSR (MWGVMQMREXMS8RI KMUJINIBREBY MOHEPI RSQIIPMERGIJ XLI GS
FIEQ ERH XLI QE\MQYQ GVSWW TSPEVM”IH
X[MGI XLI H& FIEQ[MHXL SJ XLI GS TSPEV

;MRH 7TIIH STIVEXMSREP *SV 1,04 < 7,4 < , < ERH 97< ERXIRREW )
[LIVI XLl QE\MQYQ ERXIRRE HIJPIGXMSR M
FIEQ [MHXL SJ XLI ERXIRRE *SV SXLIV ER)
EW E HIJPIGXMSR MW IUYEP XS SV PIWW X

s MRH 7TIIH WYVZMZEP 8LI QE\AMQYQ [MRH WTIIH XLI ERXIRRE MR/
ERH VEHSQIW [LIVI ETTPMGEFPI [MPP [M)
TIVQERIRX HIJSVQEXMSR G6IEPMKRQIRX QI
[MRH WTIIH MW ETTPMGEFPI XS ERXIRRE [
EQSYRX SJ VEHMEP MGI

\MEP *SVGI *% 1IE\MQYQ JSVGIW INIVXIH SR E WYTTSVXMR
VIWYPX SJ [MRH JVSQ XLI QSWX GVMXMGE

k 'SQQ7GSTI .-RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI-PSKS EVI VIKMWXI
EJIMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR W
XVEHIQEVOW ERH VIKMWXIVIH XVEHIQEVOW EVI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW 6IZMWIH




TEVEQIXIV 8LI MRHMZMHYEP QE\MQYQW W
SGGYV WMQYPXERISYWP] %PP JSVGIW EV
QSYRXMRK TMTI

TMHI *SVGI *7 IE\MQYQ WMHI JSVGI INIVXIH SR XLI QSYR?
VIWYPX SJ [MRH JVSQ XLI QSWX GVMXMGE
TEVEQIXIV 8LI MRHMZMHYEP QE\MQYQW W
SGGYV WMQYPXERISYWP] %PP JSVGIW EV
QSYRXMRK TMTI

B[MWXMRK 1SQIRX 18 1IE\MQYQ JSVGIW INIVXIH SR E WYTTSVXMR
VIWYPX SJ [MRH JVSQ XLI QSWX GVMXMGE
TEVEQIXIV 8LI MRHMZMHYEP QE\MQYQW W
SGGYV WMQYPXERISYWP] %PP JSVGIW EV
QSYRXMRK TMTI

4EGOEKMRK 8]TI %RHVI[] WXERHEVH TEGOMRK MW WYMXEFP
WLMTTIH EW WXERHEVH MR XSXEPP] VIG]C
FSYRH GVEXIW HITIRHIRX SR TVSHYGX *
%RHVI[ SJJIVW LIEZ] HYX] INTSVX TEGOMR}

k 'SQQ7GSTI .-RG %PP VMKLXW VIWIVZIH 'SQQ7GSTI ERH XLI-'SQQ7GSTI-PSKS EVI VIKMWXI
EJIJMPMEXIW MR XLI 9 7 ERH SXLIV GSYRXVMIW *SV EHHMXMSREP XVEHIQEVO MRJSVQEXMSR
XVEHIQEVOW ERH VIKMWXIVIH XVEHIQEVOW EVI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW 6IZMWIH




