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FRPSDQ\"DQQRXQFHPHQW

Wkh"iroorzlqj"lv"d"Frpsdq|"Dqqrxqfhphqw"lvvxhg"e|£KVEF"Edqn"Pdowd"s0o0f0£sxuvxdqw"wr"wkh"Olvwlqj"Uxohv"lvvxhg"
e|"wkh"Olvwlqj"Dxwkrulw|0

KVEF"EDQN"PDOWD"s0o0f0

LQWHULP"UHVXOWV"IRU"423<"

7"Dxjxvw"423<"

Vwudwhj|"h{hfxwlrq"

�" Vxffhvvixo"ulvn"pdqdjhphqw"vwudwhj|"kdv"srvlwlrqhg"wkh"edqn"wr"pdqdjh"wkh"udqjh"ri"ulvnv"idflqj"wkh"ilqdqfldo"v|vwhp."vxssruwlqj"
jurzwk"lq"surilwdelolw|0

�" Qh{w"skdvh"jurzwk"dfwlrqv"jdlqlqj"prphqwxp"zlwk"qrwdeoh"surjuhvv"lq"uhwdlo"edqnlqj"gholyhulqj"uhfrug"qhz"fxvwrphu"dftxlvlwlrq"dqg"
krph"ordq"shuirupdqfh0"

�" Frpphufldo"Edqnlqj"kdv"vwdelolvhg"iroorzlqj"frpsohwlrq"ri"ulvn"pdqdjhphqw"dfwlrqv0"Rxworrn"uhpdlqv"pruh"fkdoohqjlqj"wkdq"lq"
uhwdlo0"Txduwhu"ri"d"eloolrq"hxur"exvlqhvv"ixqg"odxqfkhg"wr"dffhohudwh"uhyhqxh"ghyhorsphqw0"

�" Jrrg"surjuhvv"rq"frvw"pdqdjhphqw"lq"wkh"iluvw"kdoi"ri"wkh"|hdu0"

�" Vwurqj"fdslwdo"srvlwlrq"zlwk"glylghqg"sd|rxw"udwlr"vxvwdlqhg"dw"52'0"

Ilqdqfldo"shuirupdqfh"

�" Uhsruwhg"surilw"ehiruh"wd{"ri"�420<p"iru"wkh"vl{"prqwkv"hqghg"52"Mxqh"423<."dq"lqfuhdvh"ri"�60;p"ru"52'"frpsduhg"zlwk"wkh"vdph"
shulrg"odvw"|hdu0"423<"uhvxowv"ehqhilwhg"iurp"wkh"qrq"uh/rffxuuhqfh"ri"d"vljqlilfdqw"h{shfwhg"fuhglw"orvv"wdnhq"lq"423;0"

�" Surilw"dwwulexwdeoh"wr"vkduhkroghuv"ri"�3508p"iru"wkh"vl{"prqwkv"hqghg"52"Mxqh"423<"uhvxowlqj"lq"hduqlqjv"shu"vkduh"ri"50;"fhqwv"
frpsduhg"zlwk"602"fhqwv"lq"wkh"vdph"shulrg"lq"423;0

�" Frpprq"htxlw|"wlhu"3"fdslwdo"udwlr"ri"3804'"dv"dw"52"Mxqh"423<."xs"iurp"3608'"dw"wkh"hqg"ri"423;"zhoo"deryh"uhjxodwru|"
uhtxluhphqwv0

�" Uhfrpphqghg"jurvv"lqwhulp"glylghqg"ri"309"fhqwv"shu"vkduh"*303"fhqwv"shu"vkduh"qhw"ri"wd{+0""

�" Frvw"hiilflhqf|"udwlr"lpsuryhg"wr"95'"iru"wkh"vl{"prqwkv"hqghg"52"Mxqh"423<"iurp"96'"iru"wkh"vdph"shulrg"lq"423;0"

�" Uhwxuq"rq"htxlw|"ri"70;'"iru"wkh"vl{"prqwkv"hqghg"52"Mxqh"423<."frpsduhg"zlwk"803'"iru"wkh"vdph"shulrg"lq"423;0

�" Qhw"ordqv"dqg"dgydqfhv"wr"fxvwrphuv"zhuh"�5.3;5p."xs"�95p"frpsduhg"zlwk"53£Ghfhpehu"423;0"

�" Fxvwrphu"ghsrvlwv"ri"�6.;72p"dw"52"Mxqh"423<."grzq"�5;p"frpsduhg"zlwk"53"Ghfhpehu"423;0

�" Wkh"dgydqfhv"wr"ghsrvlwv"oltxlglw|"udwlr"lqfuhdvhg"iurp"86'"dw"53"Ghfhpehu"423;"wr"88'0"

Gu"Jhrujh"Eudqfdohrqh"OO0G0

Frpsdq|"Vhfuhwdu|

Wklv"Frpsdq|"Dqqrxqfhphqw"lv"lvvxhg"e|

KVEF"Edqn"Pdowd"s0o0f0

Frpsdq|"Vhfuhwdu|"Who="*-578+"45;2"4626

Uhjlvwhuhg"lq"Pdowd"qxpehu"F53990

Uhjlvwhuhg"Riilfh="338."Dufkelvkrs"Vwuhhw."Ydoohwwd"YOW"3666."Pdowd0

KVEF"Edqn"Pdowd"s0o0f0"lv"uhjxodwhg"dqg"olfhqvhg"wr"frqgxfw"
lqyhvwphqw"vhuylfhv"exvlqhvv"e|"wkh"Pdowd"Ilqdqfldo"Vhuylfhv"
Dxwkrulw|0

Olvwhg"rq"dqg"lv"d"phpehu"ri"wkh"Pdowd"Vwrfn"H{fkdqjh0



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< 4

Frpphqwdu|

Ilqdqfldo"shuirupdqfh

Surilw"dwwulexwdeoh"wr"vkduhkroghuv"dprxqwhg"wr"�3508p"uhvxowlqj"lq"
hduqlqjv"shu"vkduh"ri"50;"fhqwv"frpsduhg"zlwk"602"fhqwv"lq"wkh"
iluvw"kdoi"ri"423;0"Wkh"Erdug"sursrvhv"wr"pdlqwdlq"wkh"fxuuhqw"
glylghqg"sd|rxw"udwlr"ri"52'"dqg"uhfrpphqgv"dq"lqwhulp"jurvv"
glylghqg"ri"309"fhqwv"shu"vkduh"*303"fhqwv"shu"vkduh"qhw"ri"wd{+0""
Wkh"lqwhulp"glylghqg"zloo"eh"sdlg"rq"3;"Vhswhpehu"423<"wr"
vkduhkroghuv"zkr"duh"rq"wkh"edqn�v"uhjlvwhu"dv"dw"38"Dxjxvw"423<0

Doo"wkuhh"pdlq"exvlqhvv"olqhv."Uhwdlo"Edqnlqj"dqg"Zhdowk"
Pdqdjhphqw"*�UEZP�+."Frpphufldo"Edqnlqj"dqg"Joredo"Pdunhwv."
frqwlqxhg"wr"eh"surilwdeoh"gxulqj"wkh"vl{/prqwk"shulrg"xqghu"
uhylhz0

Qhw"lqwhuhvw"lqfrph"*�QLL�+"ghfuhdvhg"pdujlqdoo|"wr"�7508p"
frpsduhg"zlwk"�7603p"lq"wkh"vdph"shulrg"lq"423;"zlwk"
frqwudfwlrq"lq"wkh"frpphufldo"edqn"ordq"errn"lqwhuhvw"dqg"ixuwkhu"
ghfolqh"lq"wkh"dyhudjh"|lhog"rq"wkh"lqyhvwphqw"errn0"Wkh"ghfolqh"
zdv"odujho|"riivhw"e|"wkh"jurzwk"lq"QLL"zlwklq"wkh"pruwjdjh"errn"
dqg"hiihfwlyh"pdqdjhphqw"ri"h{fhvv"oltxlglw|0

Qrq/lqwhuhvw"lqfrph"*ihhv"dqg"frpplvvlrqv"dqg"wudglqj"lqfrph+"
uhgxfhg"e|"�208p"zklfk"lv"odujho|"gulyhq"e|"d"uhgxfwlrq"lq"ihhv"
gxh"wr"wkh"glvsrvdo"ri"d"vshflilf"lqvxudqfh"sruwirolr"lq"Ghfhpehu"
423;"dqg"d"uhgxfwlrq"lq"pdqdjhphqw"ihhv"zlwklq"wkh"Dvvhw"
Pdqdjhphqw"Frpsdq|"sduwo|"riivhw"e|"vwurqj"shuirupdqfh"lq"
iruhljq"h{fkdqjh0

Rshudwlqj"h{shqvhv"uhgxfhg"e|"4'"wr"�7508p"frpsduhg"zlwk"
�760<p"lq"wkh"vdph"shulrg"lq"423;0"Wklv"uhgxfwlrq"uhiohfwv"wkh"
edqn�v"frqwlqxrxv"irfxv"rq"frvw"frqwuro"dqg"wkh"lpsohphqwdwlrq"
ri"lqlwldwlyhv"dw"frvw"edvh"vwuhdpolqlqj"wkurxjk"rxwvrxuflqj"dqg"
surfhvvhv"rswlplvdwlrq0

H{shfwhg"Fuhglw"Orvv"*�HFO�+"zdv"d"uhohdvh"ri"�302p"yhuvxv"d"
fkdujh"ri"�506p"lq"423;0"423<"uhvxowv"ehqhilwhg"iurp"wkh"qrq"uh/
rffxuuhqfh"ri"wkh"vljqlilfdqw"HFO"vhhq"lq"423;0"Wkh"edqn"
frqwlqxhv"wr"pdlqwdlq"d"frqvhuydwlyh"surylvlrqlqj"dssurdfk0"
Ryhudoo"dvvhw"txdolw|"uhpdlqhg"vdwlvidfwru|"dqg"wrwdo"qrq/
shuiruplqj"ordqv"ixuwkhu"ghfolqhg"iurp"�358p"wr"�347p"gxulqj"
wkh"iluvw"vl{"prqwkv"ri"423<0

Wkh"hiihfwlyh"wd{"udwh"lv"57'0"Wklv"wudqvodwhg"lqwr"d"wd{"h{shqvh"ri"
�905p."�707p"kljkhu"wkdq"wkh"vdph"shulrg"lq"423;0"Gxulqj"wkh"
iluvw"vl{"prqwkv"ri"423;."wkh"edqn"ehqhilwhg"iurp"d"vshflilf"wd{"
wuhdwphqw"dssolhg"rq"d"rqh/rii"wudqvdfwlrq0

KVEF"Olih"Dvvxudqfh"*Pdowd+"Olplwhg"uhsruwhg"d"surilw"ehiruh"wd{"
ri"�406p."5<'"kljkhu"wkdq"wkh"vdph"shulrg"ri"423;0"Wkh"lqfuhdvh"
zdv"sduwo|"gulyhq"e|"srvlwlyh"pdunhw"pryhphqwv"lq"423<"zklfk"
zhuh"qrw"vhhq"lq"wkh"iluvw"kdoi"ri"423;0"Lq"dgglwlrq."wkh"lqvxudqfh"
vxevlgldu|"uhjlvwhuhg"d"4'"lqfuhdvh"lq"suhplxp"lqfrph."dv"d"
uhvxow"ri"wkh"jurzwk"lq"shqvlrqv"srvw"wkh"odxqfk"ri"wkh"qhz"
Hpsor|hh"Shqvlrq"Sodq"wr"doo"KVEF"Edqn"Pdowd"hpsor|hhv"lq"
Ghfhpehu"423;0

Ilqdqfldo"srvlwlrq"dqg"fdslwdo

Qhw"ordqv"dqg"dgydqfhv"wr"fxvwrphuv"vwrrg"dw"�5.3;5p."�95p"
kljkhu"wkdq"dw"53£Ghfhpehu£423;"zlwk"vwurqj"jurzwk"dfurvv"wkh"
UEZP"pruwjdjh"sruwirolr"dqg"pdujlqdo"jurzwk"lq"wkh"frpphufldo"
ohqglqj"errn0

Wkh"edqn�v"ilqdqfldo"lqyhvwphqwv"sruwirolr"lqfuhdvhg"e|"�75p""
wr"�<7;p"dqg"frpsrvhg"ri"kljko|"udwhg"vhfxulwlhv"dqg"lv"
frqvhuydwlyho|"srvlwlrqhg"zlwk"wkh"orzhvw"lqyhvwphqw"judgh"ri"D/0"

Fxvwrphu"dffrxqwv"zhuh"�6.;72p"dv"dw"52"Mxqh"423<."�5;p"ru"
3'"orzhu"wkdq"dw"53"Ghfhpehu"423;"zlwk"lqfuhdvhv"lq"Uhwdlo"
ghsrvlwv"riivhw"e|"uhgxfwlrq"lq"Frpphufldo"Edqnlqj"ghsrvlwv0"Wkh"
edqn"pdlqwdlqhg"d"khdowk|"dgydqfhv"wr"ghsrvlwv"udwlr"ri"88'"dqg"
lwv"oltxlglw|"udwlrv"zhuh"zhoo"lq"h{fhvv"ri"uhjxodwru|"uhtxluhphqwv0

Wkh"edqn�v"frpprq"htxlw|"wlhu"3"fdslwdo"zdv"3804'"dv"dw"52"Mxqh"
423<."xs"iurp"3608'"dw"wkh"hqg"ri"423;"zhoo"deryh"uhjxodwru|"
uhtxluhphqwv0"Wrwdo"fdslwdo"udwlr"lqfuhdvhg"wr"3;0;'"frpsduhg"wr"
3902'"dw"53"Ghfhpehu"423;0

Dqguhz"Ehdqh."Gluhfwru"dqg"Fklhi"H{hfxwlyh"
Riilfhu"ri"KVEF"Pdowd."vdlg

Wkhvh"duh"d"jrrg"vhw"ri"uhvxowv"dv"wkh"edqn"hphujhv"iurp"
lpsohphqwdwlrq"ri"lwv"vxffhvvixo"ulvn"pdqdjhphqw"vwudwhj|"zlwk"
lqfuhdvlqj"prphqwxp0"Vwudwhjlfdoo|"zh"duh"qrz"irfxvhg"rq"
gholyhu|"ri"zruog/fodvv"fxvwrphu"vhuylfh"wr"vxssruw"jurzwk0""
Surjuhvv"lq"uhwdlo"edqnlqj"lv"dkhdg"ri"h{shfwdwlrqv"zlwk"vljqlilfdqw"
pdunhwvkduh"jdlqv"dfklhyhg"lq"qhz"fxvwrphu"dftxlvlwlrq"dqg"
krph"ordqv"zlwkrxw"lqfuhdvlqj"ulvn"dsshwlwh0"Uhwdlo"Edqnlqj"zloo"
dovr"ehqhilw"iurp"d"qxpehu"ri"gljlwdo"lqqrydwlrqv"wkh"edqn"zloo"
odxqfk"lq"wkh"vhfrqg"kdoi"ri"wkh"|hdu0

Iroorzlqj"frpsohwlrq"ri"vljqlilfdqw"ulvn"pdqdjhphqw"dfwlrqv."
Frpphufldo"Edqnlqj"kdv"qrz"vwdelolvhg"dqg"wkh"shuirupdqfh"ri"
rxu"Lqvxudqfh"frpsdq|"lpsuryhg0"Erwk"ri"wkhvh"glylvlrqv"uhtxluh"
ixuwkhu"zrun"wr"lqfuhdvh"surilwdelolw|"dqg"duh"d"vwudwhjlf"irfxv"iru"
wkh"Erdug0"Zh"kdyh"odxqfkhg"d"txduwhu"ri"d"eloolrq"hxur"ohqglqj"
ixqg"wr"khos"Pdowhvh"frpsdqlhv"vxffhhg"lqwhuqdwlrqdoo|0

Surjuhvv"rq"frvwv"lv"hqfrxudjlqj"dqg"wkh"edqn"lv"frpplwwhg"wr"
ixuwkhu"uhgxfh"lwv"frvw"hiilflhqf|"udwlr"ryhu"wlph0"Dgglwlrqdoo|."
KVEF�v"vljqdwxuh"fuhglw"glvflsolqh"kdv"gholyhuhg"ixuwkhu"uhgxfwlrqv"
wr"wkh"ulvn"suriloh"ri"rxu"sruwirolr0"Zkloh"Pdowd�v"hfrqrplf"
shuirupdqfh"dqg"rxworrn"uhpdlq"srvlwlyh."zh"duh"srvlwlrqlqj"wkh"
edqn"iru"wkh"orqj/whup"hfrqrplf"f|foh"dqg"uhpdlq"fdxwlrxv"lq"
jurzlqj"h{srvxuh"wr"kljkhu"ulvn"vhfwruv"vxfk"dv"frusrudwh"uhdo"
hvwdwh0

Zh"zhofrph"dfwlrqv"ehlqj"wdnhq"e|"wkh"orfdo"dxwkrulwlhv"wr"uhirup"
frusrudwh"lqvroyhqf|"sudfwlfhv"dqg"dxjxu"wklv"eh"frpsohwhg"dw"
sdfh0"Wkh"edqn�v"fdsdflw|"wr"ehwwhu"xvh"lwv"fdslwdo"wr"vxssruw"
ohqglqj"lqwr"wkh"hfrqrp|"dqg."li"dssursuldwh."kljkhu"glylghqgv"zloo"
vljqlilfdqwo|"lqfuhdvh"rqfh"wkhvh"uhirupv"duh"frqfoxghg0

Ilqdoo|."dv"lv"wkh"fdvh"zlwk"doo"Grphvwlf"V|vwhplfdoo|"Lpsruwdqw"
Edqnv"lq"wkh"Vlqjoh"Vxshuylvru|"Phfkdqlvp."KVEF"lv"lq"hduo|/
vwdjh"glvfxvvlrqv"zlwk"wkh"Hxurshdq"Fhqwudo"Edqn"Vlqjoh"
Uhvroxwlrq"Erdug"wr"xqghuvwdqg"wkh"uhtxluhphqwv"wkdw"zloo"dsso|"
iru"qhz"Uhtxluhg"Holjleoh"Oldelolwlhv."frpprqo|"nqrzq"dv"PUHO0""
PUHO"lv"olnho|"wr"ixuwkhu"lqfuhdvh"fdslwdo"uhtxluhphqwv"iru"wkh"
vhfwru"dqg"wkh"edqn"lqwhqgv"wr"surylgh"pruh"ghwdlo"zlwk"wkh"423<"
dqqxdo"uhvxowv"dv"wkhvh"uhtxluhphqwv"ehfrph"fohduhu0
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Ilqdqfldo"vxppdu|

Lqfrph"vwdwhphqw

Jurxs Edqn

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

�222 �222 �222 �222

Lqwhuhvw"dqg"vlplodu"lqfrph

�""rq"ordqv"dqg"dgydqfhv."edodqfhv"zlwk"Fhqwudo"Edqn"ri"Pdowd"dqg"Wuhdvxu|"Eloov 76.8<< 77.;3< 76.8<< 77.;42

�""rq"ghew"dqg"rwkhu"il{hg"lqfrph"lqvwuxphqwv ;.75; <.2<4 ;.75; <.2;2

Lqwhuhvw"h{shqvh *<.859+ *32.;26+ *<.859+ *32.;26+

Qhw"lqwhuhvw"lqfrph 75.822 76.329 75.822 76.2<8

Ihh"lqfrph 33.<7< 34.<72 32.665 32.83;

Ihh"h{shqvh *;6<+ *3.238+ *926+ *946+

Qhw"ihh"lqfrph 33.332 33.<56 <.95< <.;<6

Qhw"wudglqj"lqfrph 4.978 4.77< 4.978 4.77<

Qhw"lqfrph1*h{shqvh+"iurp"ilqdqfldo"lqvwuxphqwv"ri"lqvxudqfh"rshudwlrqv"phdvxuhg"dw"idlu"ydoxh"wkurxjk
surilw"ru"orvv 57.22< *4.933+ � �

Glylghqg"lqfrph 37 7 ;.<5< 33.634

Qhw"lqvxudqfh"suhplxp"lqfrph 54.222 53.688 � �

Pryhphqw"lq"suhvhqw"ydoxh"ri"lq/irufh"orqj/whup"lqvxudqfh"exvlqhvv 4< *3.652+ � �

Qhw"rwkhu"rshudwlqj"lqfrph ;98 3.;6; ;<8 3.;92

Wrwdo"rshudwlqj"lqfrph 357.5<7 <9.99; 97.<52 9<.;53

Qhw"lqvxudqfh"fodlpv."ehqhilwv"sdlg"dqg"pryhphqw"lq"oldelolwlhv"wr"srolf|kroghuv *83.<5<+ *45.582+ � �

Qhw"rshudwlqj"lqfrph"ehiruh"fkdqjhv"lq"h{shfwhg"fuhglw"orvvhv 95.678 96.63; 97.<52 9<.;53

Fkdqjh"lq"h{shfwhg"fuhglw"orvvhv"dqg"rwkhu"fuhglw"lpsdluphqw"fkdujhv 3.258 *5.577+ 3.258 *5.577+

Qhw"rshudwlqj"lqfrph 96.6<4 93.285 98.<88 98.698

Hpsor|hh"frpshqvdwlrq"dqg"ehqhilwv *46.3;8+ *46.856+ *44.;43+ *45.4;4+

Jhqhudo"dqg"dgplqlvwudwlyh"h{shqvhv *48.666+ *49.826+ *46.524+ *47.766+

Ghsuhfldwlrq"ri"surshuw|."sodqw"dqg"htxlsphqw *4.347+ *3.957+ *4.347+ *3.957+

Dpruwlvdwlrq"ri"lqwdqjleoh"dvvhwv *9<;+ *<4<+ *964+ *;;7+

Wrwdo"rshudwlqj"h{shqvhv *75.775+ *76.<24+ *6<.<<2+ *73.668+

Surilw"ehiruh"wd{ 42.<5< 38.383 48.<98 47.252

Wd{"h{shqvh *9.546+ *3.;54+ *<.45<+ *6.947+

Surilw"iru"wkh"shulrg 35.837 36.54< 39.959 42.527

Hduqlqjv"shu"vkduh 50;f 602f
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Vwdwhphqwv"ri"frpsuhkhqvlyh"lqfrph

Jurxs Edqn

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

�222 �222 �222 �222

Surilw"iru"wkh"shulrg 35.837 36.54< 39.959 42.527

Rwkhu"frpsuhkhqvlyh"lqfrph

Lwhpv"wkdw"zloo"eh"uhfodvvlilhg"vxevhtxhqwo|"wr"surilw"ru"orvv"zkhq"vshflilhg"frqglwlrqv"duh
phw=

Ghew"lqvwuxphqwv"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph= 5.2;< ;54 5.2;< ;62

�""idlu"ydoxh"jdlqv 6.974 3.4;2 6.974 3.4<4

�""lqfrph"wd{hv *3.885+ *66;+ *3.885+ *674+

Lwhpv"wkdw"zloo"qrw"eh"uhfodvvlilhg"vxevhtxhqwo|"wr"surilw"ru"orvv=

Surshuwlhv= � 7;5 � 7;5

�""vxusoxv"dulvlqj"rq"uhydoxdwlrq � 86; � 86;

�""lqfrph"wd{hv � *87+ � *87+

Ghilqhg"ehqhilw"reoljdwlrq= 363 363

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq 439 � 439 �

�""lqfrph"wd{hv *98+ � *98+ �

Htxlw|"lqvwuxphqwv"ghvljqdwhg"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph= 882 � 882 �

�""idlu"ydoxh"jdlqv 3.238 � 3.238 �

�""lqfrph"wd{hv *578+ � *578+ �

Rwkhu"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg."qhw"ri"wd{ 5.;<2 3.637 5.;<2 3.645

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg 39.727 37.966 43.849 43.94;



Ilqdqfldo"vxppdu|

7 KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Vwdwhphqwv"ri"ilqdqfldo"srvlwlrq

Jurxs Edqn

52"Mxq 53"Ghf 52"Mxq 53"Ghf

423< 423; 423< 423;

�222 �222 �222 �222

Dvvhwv

Edodqfhv"zlwk"Fhqwudo"Edqn"ri"Pdowd."Wuhdvxu|"Eloov"dqg"fdvk 623.7;< 3<2.98; 623.7;< 3<2.98;

Lwhpv"lq"frxuvh"ri"froohfwlrq"iurp"rwkhu"edqnv 38.52< 7.626 38.52< 7.626

Ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv"dwwulexwdeoh"wr"lqvxudqfh
rshudwlrqv 964.74; 8<6.2;3 � �

Khog"iru"wudglqj"ghulydwlyhv 7.749 6.<78 7.749 6.<78

Ordqv"dqg"dgydqfhv"wr"edqnv 94;.;95 3.2<9.936 944.584 3.2<4.995

Ordqv"dqg"dgydqfhv"wr"fxvwrphuv 5.3;5.689 5.332.634 5.3;5.689 5.332.634

Ilqdqfldo"lqyhvwphqwv <7;.379 <26.<42 <7;.377 <26.<3;

Suhsd|phqwv"dqg"dffuxhg"lqfrph 49.444 49.534 45.6<2 44.982

Fxuuhqw"wd{"dvvhwv 39.6<9 38.94; 37.<98 37.<82

Uhlqvxudqfh"dvvhwv 325.975 ;7.427 � �

Rwkhu"qrq/fxuuhqw"dvvhwv"khog"iru"vdoh 7.9<9 7.<2; 7.9<9 7.<2;

Lqyhvwphqw"lq"vxevlgldulhv � � 52.;7< 52.;7<

Lqyhvwphqw"surshuw| <.948 <.936 9.749 9.737

Surshuw|."sodqw"dqg"htxlsphqw 75.393 77.635 75.49; 77.742

Lqwdqjleoh"dvvhwv 82.422 7<.358 9.3<4 7.;53

Ghihuuhg"wd{"dvvhwv 39.343 43.72< 39.343 43.72<

Rwkhu"dvvhwv 44.;42 43.;36 43.94; 42.753

Wrwdo"dvvhwv 8.575.979 8.532.<<6 7.692.599 7.6<7.846

Oldelolwlhv

Ghsrvlwv"e|"edqnv 689 4.764 689 4.764

Fxvwrphu"dffrxqwv 6.;6<.<39 6.;;9.695 6.;<3.;66 6.<62.<;2

Khog"iru"wudglqj"ghulydwlyhv 7.653 6.<<3 7.653 6.<<3

Dffuxdov"dqg"ghihuuhg"lqfrph 47.724 3<.373 44.2;6 39.285

Fxuuhqw"wd{"oldelolwlhv 5.3<4 75; 5.34< 75;

Oldelolwlhv"xqghu"lqyhvwphqw"frqwudfwv 395.;<8 388.569 � �

Oldelolwlhv"xqghu"lqvxudqfh"frqwudfwv 892.899 842.9;3 � �

Surylvlrqv"iru"oldelolwlhv"dqg"rwkhu"fkdujhv 42.88; 42.8;< 3<.98< 3<.974

Ghihuuhg"wd{"oldelolwlhv 46.264 45.649 6.<73 7.33<

Vxeruglqdwhg"oldelolwlhv 84.222 84.222 84.222 84.222

Rwkhu"oldelolwlhv 67.;<9 66.499 5<.72; 5;.;79

Wrwdo"oldelolwlhv 7.;;3.8;< 7.;74.438 7.26<.3;5 7.2<3.;64

Htxlw|

Fdoohg"xs"vkduh"fdslwdo 32;.2<4 32;.2<4 32;.2<4 32;.2<4

Uhydoxdwlrq"uhvhuyh 59.826 56.487 59.826 56.487

Uhwdlqhg"hduqlqjv 548.594 538.643 497.6<; 483.647

Wrwdo"htxlw| 694.28; 67;.99; 643.3<6 625.9;4

Wrwdo"oldelolwlhv"dqg"htxlw| 8.575.979 8.532.<<6 7.692.599 7.6<7.846

Phprudqgxp"lwhpv

Frqwlqjhqw"oldelolwlhv 37<.7<2 36<.9;5 37<.7<4 36<.9;7

Frpplwphqwv 3.446.234 3.655.995 3.446.;33 3.656.856

Wkh"ilqdqfldo"vwdwhphqwv"zhuh"dssuryhg"dqg"dxwkrulvhg"iru"lvvxh"e|"wkh"Erdug"ri"Gluhfwruv"rq"7"Dxjxvw"423<"dqg"vljqhg"rq"lwv"ehkdoi"e|=

Mrkq"Erqhoor Dqguhz"Ehdqh
Chairman                                                                                      Chief Executive Officer

21103575
AB Sig

21103575
JB Sig



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< 8

Vwdwhphqwv"ri"fkdqjhv"lq"htxlw|

Jurxs

Vkduh
fdslwdo

Uhydoxdwlrq
uhvhuyh

Uhwdlqhg
hduqlqjv

Wrwdo
htxlw|

�222 �222 �222 �222

Dw"3"Mdq"423< 32;.2<4 56.487 538.643 67;.99;

Surilw"iru"wkh"shulrg � � 35.837 35.837

Rwkhu"frpsuhkhqvlyh"lqfrph

Ilqdqfldo"lqyhvwphqwv"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph=

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � 5.96< � 5.96<

Surshuwlhv=

�""wudqvihu"wr"uhwdlqhg"hduqlqjv"xsrq"uhdolvdwlrq"wkurxjk"glvsrvdo."qhw"ri"wd{ � *632+ 632 �

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � 363 363

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � 5.55< 773 5.;<2

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg � 5.55< 36.388 39.727

Wudqvdfwlrqv"zlwk"rzqhuv."uhfrjqlvhg"gluhfwo|"lq"htxlw|

Frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv=

�""glylghqgv � � *6.437+ *6.437+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *6.437+ *6.437+

Dw"52"Mxq"423< 32;.2<4 59.826 548.594 694.28;

Dw"53"Ghf"4239 32;.2<4 58.652 556.738 69<.25;

Lpsdfw"rq"wudqvlwlrq"wr"LIUV"<."qhw"ri"wd{ � � *;.26<+ *;.26<+

Dw"3"Mdq"423; 32;.2<4 58.652 548.689 692.<;<

Surilw"iru"wkh"shulrg � � 36.54< 36.54<

Rwkhu"frpsuhkhqvlyh"lqfrph

Ilqdqfldo"lqyhvwphqwv"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph=

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � ;54 � ;54

Surshuwlhv=

�""vxusoxv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � 7;5 � 7;5

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � 3.637 � 3.637

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg � 3.637 36.54< 37.966

Wudqvdfwlrqv"zlwk"rzqhuv."uhfrjqlvhg"gluhfwo|"lq"htxlw|

Frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv=

�""glylghqgv � � *4<.262+ *4<.262+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *4<.262+ *4<.262+

Dw"52"Mxq"423; 32;.2<4 59.;67 533.978 679.8<5

Edqn

Dw"3"Mdq"423< 32;.2<4 56.487 483.647 625.9;4

Surilw"iru"wkh"shulrg � � 39.959 39.959

Rwkhu"frpsuhkhqvlyh"lqfrph

Ilqdqfldo"lqyhvwphqwv"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph=

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � 5.96< � 5.96<

Surshuwlhv=

�""wudqvihu"wr"uhwdlqhg"hduqlqjv"xsrq"uhdolvdwlrq"wkurxjk"glvsrvdo."qhw"ri"wd{ � *632+ 632 �

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � 363 363

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � 5.55< 773 5.;<2

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg � 5.55< 3;.4;; 43.849

Wudqvdfwlrqv"zlwk"rzqhuv."uhfrjqlvhg"gluhfwo|"lq"htxlw|

Frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv=

�""glylghqgv � � *6.437+ *6.437+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *6.437+ *6.437+

Dw"52"Mxq"423< 32;.2<4 59.826 497.6<; 643.3<6



Ilqdqfldo"vxppdu|

9 KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Vwdwhphqwv"ri"fkdqjhv"lq"htxlw|"*frqwlqxhg+

Edqn

Vkduh
fdslwdo

Uhydoxdwlrq
uhvhuyh

Uhwdlqhg
hduqlqjv

Wrwdo
htxlw|

�222 �222 �222 �222

Dw"53"Ghf"4239 32;.2<4 58.642 497.847 642.359

Lpsdfw"rq"wudqvlwlrq"wr"LIUV"<."qhw"ri"wd{ � � *;.26<+ *;.26<+

Dw"3"Mdq"423; 32;.2<4 58.642 489.798 634.2;;

Surilw"iru"wkh"shulrg � � 42.527 42.527

Rwkhu"frpsuhkhqvlyh"lqfrph

Ilqdqfldo"lqyhvwphqwv"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph=

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � ;62 � ;62

Surshuwlhv=

�""vxusoxv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � 7;5 � 7;5

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � 3.645 � 3.645

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"shulrg � 3.645 42.527 43.94;

Wudqvdfwlrqv"zlwk"rzqhuv."uhfrjqlvhg"gluhfwo|"lq"htxlw|

Frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv=

�""glylghqgv � � *4<.262+ *4<.262+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *4<.262+ *4<.262+

Dw"52"Mxq"423; 32;.2<4 59.;65 47;.;63 626.998



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< ;

Vwdwhphqwv"ri"fdvk"iorzv

Jurxs Edqn

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

�222 �222 �222 �222

Fdvk"iorzv"iurp"rshudwlqj"dfwlylwlhv

Lqwhuhvw."ihhv"dqg"suhplxp"uhfhlswv 324.98< 322.837 8;.763 8<.893

Lqwhuhvw."ihhv"dqg"fodlpv"sd|phqwv *58.858+ *;3.<76+ *7.<98+ *8.3<<+

Sd|phqwv"wr"hpsor|hhv"dqg"vxssolhuv *66.97<+ *74.8;3+ *63.9<<+ *6;.982+

Fdvk"iorzv"iurp1*xvhg"lq+"rshudwlqj"dfwlylwlhv"ehiruh"fkdqjhv"lq"rshudwlqj"dvvhwv1
oldelolwlhv 43.596 *56.242+ 42.988 36.934

*Lqfuhdvh+1ghfuhdvh"lq"rshudwlqj"dvvhwv=

�""ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv"dwwulexwdeoh"wr"lqvxudqfh
rshudwlrqv *6.774+ ;.644 � �

�""uhvhuyh"ghsrvlw"zlwk"Fhqwudo"Edqn"ri"Pdowd ; 377 ; 377

�""ordqv"dqg"dgydqfhv"wr"fxvwrphuv"dqg"edqnv *452.4<7+ *;6.9<3+ *452.4<7+ *;6.9<3+

�""Wuhdvxu|"Eloov *72.227+ 7.488 *72.227+ 7.488

�""rwkhu"uhfhlydeohv 8.377 *5.6<3+ 7.895 *4.927+

*Ghfuhdvh+1lqfuhdvh"lq"rshudwlqj"oldelolwlhv=

�""fxvwrphu"dffrxqwv"dqg"ghsrvlwv"e|"edqnv *5;.724+ 79.555 *72.2;6+ 42.292

�""rwkhu"sd|deohv *<.876+ 3;.33; *<.<;;+ 9.229

Qhw"fdvk"xvhg"lq"rshudwlqj"dfwlylwlhv"ehiruh"wd{ *527.693+ *55.22;+ *535.<47+ *62.4;8+

�""wd{"sdlg *4.54<+ *7.;62+ *3.684+ *6.246+

Qhw"fdvk"xvhg"lq"rshudwlqj"dfwlylwlhv *529.;22+ *5;.;6;+ *537.5;9+ *66.532+

Fdvk"iorzv"iurp1*xvhg"lq+"lqyhvwlqj"dfwlylwlhv

Glylghqgv"uhfhlyhg 37 � 8.237 9.822

Lqwhuhvw"uhfhlyhg"iurp"ilqdqfldo"lqyhvwphqwv ;.692 33.748 ;.692 <.462

Sxufkdvh"ri"ilqdqfldo"lqyhvwphqwv *478.565+ *336.764+ *478.565+ *336.764+

Surfhhgv"iurp"vdoh"dqg"pdwxulw|"ri"ilqdqfldo"lqyhvwphqwv 4;6.538 329.424 4;6.538 327.<;<

Sxufkdvh"ri"surshuw|."sodqw"dqg"htxlsphqw"dqg"lqwdqjleoh"dvvhwv *4.6;6+ *96<+ *4.68;+ *9;9+

Surfhhgv"iurp"vdoh"ri"surshuw|."sodqw"dqg"htxlsphqw"dqg"lqwdqjleoh"dvvhwv <<< � <<< 33

Qhw"fdvk"iurp"lqyhvwlqj"dfwlylwlhv 56.<95 5.659 62.<;< 9.733

Fdvk"iorzv"xvhg"lq"ilqdqflqj"dfwlylwlhv

Glylghqgv"sdlg *6.437+ *4<.262+ *6.437+ *4<.262+

Qhw"fdvk"xvhg"lq"ilqdqflqj"dfwlylwlhv *6.437+ *4<.262+ *6.437+ *4<.262+

Qhw"ghfuhdvh"lq"fdvk"dqg"fdvk"htxlydohqwv *499.264+ *86.673+ *49;.835+ *87.;5<+

Fdvk"dqg"fdvk"htxlydohqwv"dw"ehjlqqlqj"ri"shulrg ;23.;;4 ;6;.86< 9<8.<63 ;57.257

Hiihfw"ri"h{fkdqjh"udwh"fkdqjhv"rq"fdvk"dqg"fdvk"htxlydohqwv 3.;5< ;<5 3.;5< ;<5

Fdvk"dqg"fdvk"htxlydohqwv"dw"hqg"ri"shulrg 748.89< 9;7.2<3 742.389 992.2;<



Qrwhv"rq"wkh"ilqdqfldo"vwdwhphqwv

< KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Qrwhv"rq"wkh"ilqdqfldo"vwdwhphqwv

3 Edvlv"ri"suhsdudwlrq"dqg"vljqlilfdqw"dffrxqwlqj"srolflhv

*d+" Frpsoldqfh"zlwk"Lqwhuqdwlrqdo"Ilqdqfldo"Uhsruwlqj"Vwdqgdugv"

Rxu"lqwhulp"frqghqvhg"frqvrolgdwhg"ilqdqfldo"vwdwhphqwv"kdyh"ehhq"suhsduhg"lq"dffrugdqfh"zlwk"Fkdswhu"7"ri"wkh"Olvwlqj"Uxohv"lvvxhg"e|"
wkh"Olvwlqj"Dxwkrulw|"dqg"wkh"Suhyhqwlrq"ri"Ilqdqfldo"Pdunhwv"Dexvh"Dfw"4227"dqg"LDV"56"�Lqwhulp"Ilqdqfldo"Uhsruwlqj�."dv"lvvxhg"e|"wkh"
Lqwhuqdwlrqdo"Dffrxqwlqj"Vwdqgdugv"Erdug"*�LDVE�+"dqg"dv"hqgruvhg"e|"wkh"HX0"Wkhuhiruh."wkh|"lqfoxgh"dq"h{sodqdwlrq"ri"hyhqwv"dqg"
wudqvdfwlrqv"wkdw"duh"vljqlilfdqw"wr"dq"xqghuvwdqglqj"ri"wkh"fkdqjhv"lq"KVEF"Edqn"Pdowd"s0o0f0"*wkh"�edqn�+"dqg"lwv"vxevlgldu|"
xqghuwdnlqjv"*froohfwlyho|"uhihuuhg"wr"dv"wkh"�orfdo"jurxs�+"ilqdqfldo"srvlwlrq"dqg"shuirupdqfh"vlqfh"wkh"hqg"ri"423;0"Wkhvh"ilqdqfldo"
vwdwhphqwv"vkrxog"eh"uhdg"lq"frqmxqfwlrq"zlwk"wkh"Dqqxdo"Uhsruw"dqg"Dffrxqwv"423;"dqg"wkh"lqirupdwlrq"derxw"wkh"dssolfdwlrq"ri"LIUV"
38"�Ohdvhv�"vhw"rxw"ehorz0""

Dw"52"Mxqh"423<."wkhuh"zhuh"qr"xqhqgruvhg"vwdqgdugv"hiihfwlyh"iru"wkh"kdoi/|hdu"wr"52"Mxqh"423<"diihfwlqj"wkhvh"ilqdqfldo"vwdwhphqwv."
dqg"wkhuh"zdv"qr"gliihuhqfh"ehwzhhq"LIUVv"hqgruvhg"e|"wkh"HX"dqg"LIUVv"lvvxhg"e|"wkh"LDVE"lq"whupv"ri"wkhlu"dssolfdwlrq"wr"wkh"orfdo"
jurxs0"

Fhuwdlq"frpsdudwlyh"dprxqwv"kdyh"ehhq"uhfodvvlilhg"wr"frpso|"zlwk"wkh"fxuuhqw"shulrg�v"suhvhqwdwlrq0

Vwdqgdugv"dssolhg"gxulqj"wkh"kdoi/|hdu"wr"52"Mxqh"423<"

LIUV"38"�Ohdvhv�"

Rq"3"Mdqxdu|"423<."zh"dgrswhg"wkh"uhtxluhphqwv"ri"LIUV"38"uhwurvshfwlyho|0"Wkh"fxpxodwlyh"hiihfw"ri"lqlwldoo|"dsso|lqj"wkh"vwdqgdug"zdv"
uhfrjqlvhg"dv"dq"dgmxvwphqw"wr"wkh"rshqlqj"edodqfh"ri"uhwdlqhg"hduqlqjv"dw"wkdw"gdwh0"Frpsdudwlyhv"zhuh"qrw"uhvwdwhg0"Wkh"dgrswlrq"ri"
wkh"vwdqgdug"lqfuhdvhg"dvvhwv"e|"�9p"dqg"lqfuhdvhg"ilqdqfldo"oldelolwlhv"e|"wkh"vdph"dprxqw"zlwk"qr"hiihfw"rq"qhw"dvvhwv"ru"uhwdlqhg"
hduqlqjv0""

Rq"dgrswlrq"ri"LIUV"38."zh"uhfrjqlvhg"ohdvh"oldelolwlhv"lq"uhodwlrq"wr"ohdvhv"wkdw"kdg"suhylrxvo|"ehhq"fodvvlilhg"dv"�rshudwlqj"ohdvhv�"lq"
dffrugdqfh"zlwk"LDV"39"�Ohdvhv�0"Wkhvh"oldelolwlhv"zhuh"uhfrjqlvhg"lq"�rwkhu"oldelolwlhv�"dqg"phdvxuhg"dw"wkh"suhvhqw"ydoxh"ri"wkh"uhpdlqlqj"
ohdvh"sd|phqwv."glvfrxqwhg"dw"wkh"ohvvhh�v"lqfuhphqwdo"eruurzlqj"udwh"dw"3"Mdqxdu|"423<0"Wkh"dvvrfldwhg"uljkw"ri"xvh"*�URX�+"dvvhwv"zhuh"
uhfrjqlvhg"lq"�rwkhu"dvvhwv�"dqg"phdvxuhg"dw"wkh"dprxqw"htxdo"wr"wkh"ohdvh"oldelolw|."dgmxvwhg"e|"wkh"dprxqw"ri"dq|"suhsdlg"ru"dffuxhg"
ohdvh"sd|phqwv"ru"surylvlrqv"iru"rqhurxv"ohdvhv"uhfrjqlvhg"rq"wkh"edodqfh"vkhhw"dw"53"Ghfhpehu"423;0"Lq"dgglwlrq."wkh"iroorzlqj"
sudfwlfdo"h{shglhqwv"shuplwwhg"e|"wkh"vwdqgdug"zhuh"dssolhg="

�" uholdqfh"zdv"sodfhg"rq"suhylrxv"dvvhvvphqwv"rq"zkhwkhu"ohdvhv"zhuh"rqhurxv>"

�" rshudwlqj"ohdvhv"zlwk"d"uhpdlqlqj"ohdvh"whup"ri"ohvv"wkdq"34"prqwkv"dw"3"Mdqxdu|"423<"zhuh"wuhdwhg"dv"vkruw/whup"ohdvhv>"dqg"

�" lqlwldo"gluhfw"frvwv"zhuh"qrw"lqfoxghg"lq"wkh"phdvxuhphqw"ri"URX"dvvhwv"iru"ohdvhv"suhylrxvo|"dffrxqwhg"iru"dv"rshudwlqj"ohdvhv0"

Wkh"gliihuhqfhv"ehwzhhq"LDV"39"dqg"LIUV"38"duh"vxppdulvhg"lq"wkh"wdeoh"ehorz="" "

LDV"39 LIUV"38

Ohdvhv"zhuh"fodvvlilhg"dv"hlwkhu
ilqdqfh"ru"rshudwlqj"ohdvhv0
Sd|phqwv"pdgh"xqghu"rshudwlqj
ohdvhv"zhuh"fkdujhg"wr"surilw"ru
orvv"rq"d"vwudljkw/olqh"edvlv"ryhu
wkh"shulrg"ri"wkh"ohdvh0

Ohdvhv"duh"uhfrjqlvhg"dv"dq"URX"dvvhw"dqg"d"fruuhvsrqglqj"oldelolw|"dw"wkh"gdwh"dw"zklfk"wkh"ohdvhg"dvvhw"lv"pdgh"
dydlodeoh"iru"xvh0"Ohdvh"sd|phqwv"duh"doorfdwhg"ehwzhhq"wkh"oldelolw|"dqg"ilqdqfh"frvw0"Wkh"ilqdqfh"frvw"lv"fkdujhg"wr"
surilw"ru"orvv"ryhu"wkh"ohdvh"whup"vr"dv"wr"surgxfh"d"frqvwdqw"shulrg"udwh"ri"lqwhuhvw"rq"wkh"uhpdlqlqj"edodqfh"ri"wkh"
oldelolw|0"Wkh"URX"dvvhw"lv"ghsuhfldwhg"ryhu"wkh"vkruwhu"ri"wkh"URX"dvvhw�v"xvhixo"hfrqrplf"olih"dqg"wkh"ohdvh"whup"rq"d"
vwudljkw/olqh"edvlv0"

Lq"ghwhuplqlqj"wkh"ohdvh"whup."zh"frqvlghu"doo"idfwv"dqg"flufxpvwdqfhv"wkdw"fuhdwh"dq"hfrqrplf"lqfhqwlyh"wr"h{huflvh"
dq"h{whqvlrq"rswlrq"ru"qrw"h{huflvh"d"whuplqdwlrq"rswlrq"ryhu"wkh"sodqqlqj"krul}rq"ri"ilyh"|hduv0"

Lq"jhqhudo."lw"lv"qrw"h{shfwhg"wkdw"wkh"glvfrxqw"udwh"lpsolflw"lq"wkh"ohdvh"lv"dydlodeoh"vr"wkh"ohvvhh�v"lqfuhphqwdo"
eruurzlqj"udwh"lv"xvhg0"Wklv"lv"wkh"udwh"wkdw"wkh"ohvvhh"zrxog"kdyh"wr"sd|"wr"eruurz"wkh"ixqgv"qhfhvvdu|"wr"rewdlq"dq"
dvvhw"ri"d"vlplodu"ydoxh"lq"d"vlplodu"hfrqrplf"hqylurqphqw"zlwk"vlplodu"whupv"dqg"frqglwlrqv0"

Dphqgphqw"wr"LDV"34"�Lqfrph"Wd{hv�"

Dq"dphqgphqw"wr"LDV"34"zdv"lvvxhg"lq"Ghfhpehu"4239"dv"sduw"ri"wkh"dqqxdo"lpsuryhphqw"f|foh0"Wkh"dphqgphqw"fodulilhv"wkdw"dq"hqwlw|"
vkrxog"uhfrjqlvh"wkh"wd{"frqvhtxhqfhv"ri"glylghqgv"zkhuh"wkh"wudqvdfwlrqv"ru"hyhqwv"wkdw"jhqhudwhg"wkh"glvwulexwdeoh"surilwv"duh"
uhfrjqlvhg0"Wklv"dphqgphqw"zdv"dssolhg"rq"3"Mdqxdu|"423<"dqg"kdg"qr"pdwhuldo"lpsdfw0"Frpsdudwlyhv"kdyh"qrw"ehhq"uhvwdwhg0

*e+" Xvh"ri"hvwlpdwhv"dqg"mxgjhphqwv"

Pdqdjhphqw"eholhyhv"wkdw"rxu"fulwlfdo"dffrxqwlqj"hvwlpdwhv"dqg"mxgjhphqwv"duh"wkrvh"wkdw"uhodwh"wr"wkh"h{shfwhg"fuhglw"orvvhv"rq"ordqv"
dqg"dgydqfhv."ydoxdwlrq"ri"ilqdqfldo"lqvwuxphqwv."srolf|kroghu"fodlpv"dqg"ehqhilwv"dqg"suhvhqw"ydoxh"ri"lq/irufh"orqj/whup"dvvxudqfh"
exvlqhvv0"Wkhuh"zhuh"qr"fkdqjhv"lq"wkh"fxuuhqw"shulrg"wr"wkh"fulwlfdo"dffrxqwlqj"hvwlpdwhv"dqg"mxgjhphqwv"dssolhg"lq"423;."zklfk"duh"
vwdwhg"lq"wkh"Dqqxdo"Uhsruw"dqg"Dffrxqwv"423;0

*f+" Frpsrvlwlrq"ri"Jurxs"

Wkhuh"zhuh"qr"pdwhuldo"fkdqjhv"lq"wkh"frpsrvlwlrq"ri"wkh"orfdo"jurxs"lq"wkh"kdoi/|hdu"wr"52"Mxqh"423<0

*g+" Ixwxuh"dffrxqwlqj"ghyhorsphqwv""

LIUV"39"�Lqvxudqfh"Frqwudfwv�"zdv"lvvxhg"lq"Pd|"4239"dqg"kdv"qrw"ehhq"hqgruvhg"iru"xvh"lq"wkh"HX0"Lw"vhwv"rxw"wkh"uhtxluhphqwv"wkdw"dq"
hqwlw|"vkrxog"dsso|"lq"dffrxqwlqj"iru"lqvxudqfh"frqwudfwv"lw"lvvxhv"dqg"uhlqvxudqfh"frqwudfwv"lw"krogv0"LIUV"39"lv"fxuuhqwo|"hiihfwlyh"iurp"
3"Mdqxdu|"42430"Krzhyhu."wkh"LDVE"lv"frqvxowlqj"rq"ghod|lqj"wkh"pdqgdwru|"lpsohphqwdwlrq"gdwh"e|"rqh"|hdu"dqg"pd|"pdnh"dgglwlrqdo"
fkdqjhv"wr"wkh"vwdqgdug0"Wkh"orfdo"jurxs"lv"lq"wkh"surfhvv"ri"lpsohphqwlqj"LIUV"390"Lqgxvwu|"sudfwlfh"dqg"lqwhusuhwdwlrq"ri"wkh"vwdqgdug"
lv"vwloo"ghyhorslqj"dqg"wkhuh"pd|"eh"fkdqjhv"wr"lpsohphqwdwlrq"ghflvlrqv"dv"sudfwlfh"hyroyhv."wkhuhiruh"wkh"olnho|"lpsdfw"ri"lwv"
lpsohphqwdwlrq"uhpdlqv"xqfhuwdlq0
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*h+" Jrlqj"frqfhuq"

Wkh"ilqdqfldo"vwdwhphqwv"duh"suhsduhg"rq"d"jrlqj"frqfhuq"edvlv."dv"wkh"Gluhfwruv"duh"vdwlvilhg"wkdw"wkh"orfdo"jurxs"dqg"sduhqw"frpsdq|"
kdyh"wkh"uhvrxufhv"wr"frqwlqxh"lq"exvlqhvv"iru"wkh"iruhvhhdeoh"ixwxuh0"Lq"pdnlqj"wklv"dvvhvvphqw."wkh"Gluhfwruv"kdyh"frqvlghuhg"d"zlgh"
udqjh"ri"lqirupdwlrq"uhodwlqj"wr"suhvhqw"dqg"ixwxuh"frqglwlrqv."lqfoxglqj"ixwxuh"surmhfwlrqv"ri"surilwdelolw|."fdvk"iorzv."fdslwdo"
uhtxluhphqwv"dqg"fdslwdo"uhvrxufhv0""

*i+" Dffrxqwlqj"srolflhv"

H{fhsw"dv"ghvfulehg"deryh."wkh"dffrxqwlqj"srolflhv"wkdw"zh"dssolhg"iru"wkhvh"lqwhulp"frqghqvhg"frqvrolgdwhg"ilqdqfldo"vwdwhphqwv"duh"
frqvlvwhqw"zlwk"wkrvh"ghvfulehg"rq"sdjhv"7;"wr"97"ri"wkh"Dqqxdo"Uhsruw"dqg"Dffrxqwv"423;."dv"duh"wkh"phwkrgv"ri"frpsxwdwlrq0

4 Qhw"rshudwlqj"lqfrph

Qhw"rshudwlqj"lqfrph"lqfoxghv"qhw"lqfrph"iurp"Olih"lqvxudqfh"exvlqhvv."ehiruh"holplqdwlrq"ri"lqwhufrpsdq|"edodqfhv."dqdo|vhg"dv"
iroorzv=

Jurxs

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

�222 �222

Qhw"lqwhuhvw"lqfrph � 33

Qhw"ihh"lqfrph 49< 853

Qhw"lqfrph1*h{shqvh+"iurp"ilqdqfldo"lqvwuxphqwv"ri"lqvxudqfh"rshudwlrqv"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv 57.22< *4.933+

Qhw"lqvxudqfh"suhplxp"lqfrph 54.222 53.688

Qhw"rwkhu"rshudwlqj"lqfrph1*h{shqvh+"lqfoxglqj"pryhphqw"lq"suhvhqw"ydoxh"ri"lq/irufh"orqj/whup"lqvxudqfh"exvlqhvv 54 *3.64;+

Wrwdo"rshudwlqj"lqfrph 89.542 49.<8<

Qhw"lqvxudqfh"ehqhilwv"sdlg"dqg"pryhphqw"lq""oldelolwlhv"wr"srolf|kroghuv *83.<5<+ *45.582+

Qhw"rshudwlqj"lqfrph 7.5;3 6.82<

5 Vxppdu|"ri"ilqdqfldo"lqvwuxphqwv"wr"zklfk"wkh"lpsdluphqw"uhtxluhphqwv"lq"LIUV"<"duh
dssolhg

Wkh"iroorzlqj"glvforvxuh"suhvhqwv"wkh"jurvv"fduu|lqj1qrplqdo"dprxqw"ri"ilqdqfldo"lqvwuxphqwv"phdvxuhg"dw"dpruwlvhg"frvw"wr"zklfk"wkh"
lpsdluphqw"uhtxluhphqwv"lq"LIUV<"duh"dssolhg"dqg"wkh"dvvrfldwhg"doorzdqfh"iru"HFO."dv"zhoo"dv"wkh"idlu"ydoxh"ri"ilqdqfldo"lqvwuxphqwv"
phdvxuhg"dw"IYRFL"dqg"wkh"dvvrfldwhg"doorzdqfh"iru"HFO0"

Doo"iljxuhv"suhvhqwhg"lq"wklv"qrwh"h{foxgh"wkh"edodqfhv"uhodwlqj"wr"wkh"lqvxudqfh"dqg"wkh"dvvhw"pdqdjhphqw"vxevlgldulhv."dv"wkh"ilqdqfldo"
lqvwuxphqwv"vxemhfw"wr"LIUV"<"lpsdluphqw"uhtxluhphqwv"iru"wkhvh"vxevlgldulhv"duh"ghhphg"lppdwhuldo0

Dw"52"Mxq"423< Dw"53"Ghf"423;

Jurvv"fduu|lqj1
qrplqdo"dprxqw

Doorzdqfh"iru"
HFO3

Jurvv"fduu|lqj1
qrplqdo"dprxqw

Doorzdqfh"iru"
HFO3

�222 �222 �222 �222

Ordqv"dqg"dgydqfhv"wr"fxvwrphuv"dw"dpruwlvhg"frvw= 5.443.5<4 *59.<47+ 5.377.3;2 *66.98;+

�""shuvrqdo 4.429.;78 *33.<62+ 4.362.769 *34.39<+

�""frusrudwh"dqg"frpphufldo 3.234.7<7 *47.<;5+ <;2.62; *53.;59+

�""qrq/edqn"ilqdqfldo"lqvwlwxwlrqv <63 *4+ 56.447 *974+

Ordqv"dqg"dgydqfhv"wr"edqnv"dw"dpruwlvhg"frvw 944.587 *5+ 3.2<4.998 *5+

Rwkhu"ilqdqfldo"dvvhwv"phdvxuhg"dw"dpruwlvhg"frvw= 468.83< *7.;24+ ;<.696 *8.476+

�""edodqfhv"dw"fhqwudo"edqnv 3<;.995 *3+ 6<.475 *3+

�""lwhpv"lq"wkh"frxuvh"ri"froohfwlrq"iurp"rwkhu"edqnv 38.52< � 7.626 �

�""dffuxhg"lqfrph"dqg"rwkhu"dvvhwv4 53.759 *7.;23+ 56.;39 *8.475+

Wrwdo"jurvv"fduu|lqj"dprxqw"rq"edodqfh"vkhhw 6.3<2.598 *65.952+ 6.559.652 *73.247+

Ordqv"dqg"rwkhu"fuhglw/uhodwhg"frpplwphqwv= 3.446.;33 *3.2<3+ 3.656.856 *3.797+

�""shuvrqdo 838.354 *4<+ 7;9.227 *52+

�""frusrudwh"dqg"frpphufldo"*lqfoxglqj"qrq/edqn"ilqdqfldo"lqvwlwxwlrqv+ 82;.89< *3.284+ ;69.84< *3.767+

Ilqdqfldo"jxdudqwhh"dqg"vlplodu"frqwudfwv= 379.5<8 *763+ 369.79< *45;+

�""shuvrqdo 6.588 *369+ 7.89< �

�""frusrudwh"dqg"frpphufldo"*lqfoxglqj"qrq/edqn"ilqdqfldo"lqvwlwxwlrqv+ 375.252 *5<6+ 363.<22 *45;+

Wrwdo"qrplqdo"dprxqw"rii"edodqfh"vkhhw5 3.5;4.429 *3.854+ 3.7;4.435 *3.;35+

Wrwdo 7.794.7;5 *67.584+ 7.<3<.865 *74.;5;+

Idlu"ydoxh
Phprudqgxp

doorzdqfh"iru"HFO Idlu"ydoxh
Phprudqgxp"

doorzdqfh"iru"HFO

�222 �222 �222 �222

Ilqdqfldo"lqyhvwphqwv"*ghew"vhfxulwlhv+"phdvxuhg"dw"idlu"ydoxh"wkurxjk"rwkhu"
frpsuhkhqvlyh"lqfrph <76.658 *45+ <24.437 *42+

Wuhdvxu|"Eloov"phdvxuhg"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph 395.278 *3+ 332.569 *3+

Wrwdo 3.349.6<4 *46+ 3.234.784 *43+

3" Wkh"wrwdo"HFO"lv"uhfrjqlvhg"lq"wkh"orvv"doorzdqfh"iru"wkh"ilqdqfldo"dvvhw"xqohvv"wkh"wrwdo"HFO"h{fhhgv"wkh"jurvv"fduu|lqj"dprxqw"ri"wkh"ilqdqfldo"
dvvhw."lq"zklfk"fdvh"wkh"HFO"lv"uhfrjqlvhg"dv"d"surylvlrq0

4" Lqfoxghv"rqo|"wkrvh"ilqdqfldo"lqvwuxphqwv"zklfk"duh"vxemhfw"wr"wkh"lpsdluphqw"uhtxluhphqwv"ri"LIUV"<0"�Suhsd|phqwv"dqg"dffuxhg"lqfrph�"dqg"
�rwkhu"dvvhwv�"dv"suhvhqwhg"zlwklq"wkh"vwdwhphqw"ri"ilqdqfldo"srvlwlrq"rq"sdjh"7"lqfoxgh"erwk"ilqdqfldo"dqg"qrq/ilqdqfldo"dvvhwv0

5" Uhsuhvhqwv"wkh"pd{lpxp"dprxqw"dw"ulvn"vkrxog"wkh"frqwudfwv"eh"ixoo|"gudzq"xsrq"dqg"folhqwv"ghidxow0



Qrwhv"rq"wkh"ilqdqfldo"vwdwhphqwv

33 KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Vxppdu|"ri"fuhglw"ulvn"*h{foxglqj"ghew"lqvwuxphqwv"phdvxuhg"dw"IYRFL+"e|"vwdjh"glvwulexwlrq"dqg"HFO"fryhudjh"e|"exvlqhvv"vhjphqw

Jurvv"fduu|lqj1qrplqdo"dprxqw Doorzdqfh"iru"HFO HFO"fryhudjh"'

Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo

�222 �222 �222 �222 �222 �222 �222 �222 ' ' ' '

Ordqv"dqg"dgydqfhv"wr
fxvwrphuv"dw"dpruwlvhg"frvw= 4.<93.743 347.563 346.752 5.443.5<4 *9.;22+ *8.667+ *45.8;2+ *59.<47+ 205 703 3<02 304

�""shuvrqdo 4.292.522 93.436 88.564 4.429.;78 *4.488+ *5.96<+ *7.<47+ *33.<62+ 203 705 ;0< 207

�""frusrudwh"dqg"frpphufldo <22.797 76.349 79.;<5 3.234.7<7 *7.754+ *4.8<8+ *39.977+ *47.<;5+ 208 702 5209 408

�""qrq/edqn"ilqdqfldo
lqvwlwxwlrqv 868 � 4<7 <63 *4+ � � *4+ 205 � � 204

Ordqv"dqg"dgydqfhv"wr"edqnv
dw"dpruwlvhg"frvw 944.587 � � 944.587 *5+ � � *5+ � � � �

Rwkhu"ilqdqfldo"dvvhwv"
phdvxuhg"dw"dpruwlvhg"frvw 454.3<6 <7< 35.688 468.83< *7+ � *7.9<9+ *7.;24+ � � 6502 406

Ordq"dqg"rwkhu"fuhglw/uhodwhg
frpplwphqwv= 3.398.72< 69.7;2 944 3.446.;33 *3.237+ *98+ � *3.2<3+ 203 204 � 203

�""shuvrqdo 7<<.654 38.4;3 63< 838.354 *4<+ � � *4<+ � � � �

�""frusrudwh"dqg"frpphufldo
*lqfoxglqj"qrq/edqn
ilqdqfldo"lqvwlwxwlrqv+ 799.299 53.4<< 525 82;.89< *<;8+ *98+ � *3.284+ 204 204 � 204

Ilqdqfldo"jxdudqwhh"dqg
vlplodu"frqwudfwv= 36<.548 9.894 5<; 379.5<8 *4;5+ *335+ *367+ *763+ 204 307 5806 205

�""shuvrqdo 5.<62 3<9 44< 6.588 � *4+ *367+ *369+ � 302 8505 506

�""frusrudwh"dqg"frpphufldo
*lqfoxglqj"qrq/edqn
ilqdqfldo"lqvwlwxwlrqv+ 367.5;8 9.697 38< 375.252 *4;5+ *333+ � *5<6+ 204 307 � 205

Dw"52"Mxq"423< 7.473.<37 3;3.774 35<.338 7.794.7;5 *<.328+ *8.856+ *4<.844+ *67.584+ 204 509 4305 20;

Ordqv"dqg"dgydqfhv"wr
fxvwrphuv"dw"dpruwlvhg"frvw= 4.;55.422 3;7.93< 358.483 5.377.3;2 *9.;4<+ *9.282+ *4<.;9<+ *66.98;+ 205 50; 430< 306

�""shuvrqdo 4.229.999 89.897 87.2<7 4.362.769 *4.<96+ *5.;24+ *7.625+ *34.39<+ 203 708 ;05 208

�""frusrudwh"dqg"frpphufldo 9<8.265 336.<8< 8<.5<8 <;2.62; *6.866+ *5.426+ *45.<;<+ *53.;59+ 208 40; 5608 504

�""qrq/edqn"ilqdqfldo
lqvwlwxwlrqv 4<.5;2 5.297 3.992 56.447 *433+ *76+ *6;9+ *974+ 209 30; 4907 404

Ordqv"dqg"dgydqfhv"wr"edqnv
dw"dpruwlvhg"frvw 3.2<4.998 � � 3.2<4.998 *5+ � � *5+ � � � �

Rwkhu"ilqdqfldo"dvvhwv"
phdvxuhg"dw"dpruwlvhg"frvw 84.966 8.99; 3<.<74 ;<.696 *5+ *34+ *8.45<+ *8.476+ � 204 5305 902

Ordq"dqg"rwkhu"fuhglw/uhodwhg
frpplwphqwv= 3.57<.299 8<.<28 7.873 3.656.856 *3.3<3+ *4<7+ *;<+ *3.797+ 203 206 308 203

�""shuvrqdo 7;2.7<5 4.788 5.;68 7;9.227 *52+ � � *52+ � � � �

�""frusrudwh"dqg"frpphufldo
*lqfoxglqj"qrq/edqn
ilqdqfldo"lqvwlwxwlrqv+ 99;.6;6 89.562 3.;27 ;69.84< *3.383+ *4<7+ *;<+ *3.767+ 203 206 60< 204

Ilqdqfldo"jxdudqwhh"dqg
vlplodu"frqwudfwv= 352.857 38.75< 627 369.79< *365+ *<7+ � *45;+ 203 208 � 204

�""shuvrqdo 7.639 7 479 7.89< � � � � � � � �

�""frusrudwh"dqg"frpphufldo
*lqfoxglqj"qrq/edqn
ilqdqfldo"lqvwlwxwlrqv+ 347.43; 38.756 36; 363.<22 *365+ *<7+ � *45;+ 203 208 � 204

Dw"53"Ghf"423; 7.69;.654 49;.<64 384.48< 7.<3<.865 *<.38<+ *9.684+ *58.429+ *74.;5;+ 204 409 4405 20<
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Vxppdu|"ri"fuhglw"ulvn"rq"ghew"lqvwuxphqwv"dqg"Wuhdvxu|"Eloov"phdvxuhg"dw"IYRFL"e|"vwdjh"glvwulexwlrq"dqg"HFO"fryhudjh"e|"lvvxhu

Idlu"Ydoxh Doorzdqfh"iru"HFO HFO"fryhudjh"'

Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo

�222 �222 �222 �222 �222 �222 �222 �222 ' ' ' '

Ghew"lqvwuxphqwv"dw"idlu"ydoxh
wkurxjk"rwkhu"frpsuhkhqvlyh
lqfrph= <76.658 � � <76.658 *45+ � � *45+ � � � �

�""lvvxhg"e|"orfdo"jryhuqphqw 743.<<9 � � 743.<<9 *34+ � � *34+ � � � �

�""lvvxhg"e|"iruhljq"jryhuqphqwv 459.785 � � 459.785 *7+ � � *7+ � � � �

�""lvvxhg"e|"rwkhu"erglhv 3<6.;98 � � 3<6.;98 *8+ � � *8+ � � � �

Wuhdvxu|"Eloov"dw"idlu"ydoxh"wkurxjk
rwkhu"frpsuhkhqvlyh"lqfrph= 395.278 � � 395.278 *3+ � � *3+ � � � �

�""lvvxhg"e|"orfdo"jryhuqphqw 395.278 � � 395.278 *3+ � � *3+ � � � �

Dw"52"Mxq"423< 3.349.6<4 � � 3.349.6<4 *46+ � � *46+ � � � �

Ghew"lqvwuxphqwv"dw"idlu"ydoxh
wkurxjk"rwkhu"frpsuhkhqvlyh
lqfrph= <24.437 � � <24.437 *42+ � � *42+ � � � �

�""lvvxhg"e|"orfdo"jryhuqphqw 6;<.89< � � 6;<.89< *36+ � � *36+ � � � �

�""lvvxhg"e|"iruhljq"jryhuqphqwv 447.674 � � 447.674 *6+ � � *6+ � � � �

�""lvvxhg"e|"rwkhu"erglhv 3;9.2;6 � � 3;9.2;6 *4+ � � *4+ � � � �

Wuhdvxu|"Eloov"dw"idlu"ydoxh"wkurxjk
rwkhu"frpsuhkhqvlyh"lqfrph= 332.569 � � 332.569 *3+ � � *3+ � � � �

�""lvvxhg"e|"orfdo"jryhuqphqw 332.569 � � 332.569 *3+ � � *3+ � � � �

Dw"53"Ghf"423; 3.234.784 � � 3.234.784 *43+ � � *43+ � � � �

Uhfrqfloldwlrq"ri"fkdqjhv"lq"jurvv"fduu|lqj1qrplqdo"dprxqw"dqg"doorzdqfhv"iru"ordqv"dqg"dgydqfhv"wr"fxvwrphuv."lqfoxglqj"ordq"dqg"
rwkhu"fuhglw/uhodwhg"frpplwphqwv."dffhswdqfhv."dffuxhg"lqfrph"dqg"ilqdqfldo"jxdudqwhhv"dqg"vlplodu"frqwudfwv

Qrq�fuhglw"lpsdluhg Fuhglw�lpsdluhg

Vwdjh"3 Vwdjh"4 Vwdjh"5 Wrwdo

Jurvv
fduu|lqj1
qrplqdo
dprxqw

Doorzdqfh
iru"HFO

Jurvv
fduu|lqj1
qrplqdo
dprxqw

Doorzdqfh
iru"HFO

Jurvv
fduu|lqj1
qrplqdo
dprxqw

Doorzdqfh
iru"HFO

Jurvv
fduu|lqj1
qrplqdo
dprxqw

Doorzdqfh
iru"HFO

�222 �222 �222 �222 �222 �222 �222 �222

Dw"3"Mdq"423< 6.552.<<< *<.387+ 49;.<64 *9.684+ 384.48< *58.429+ 6.994.432 *74.;56+

Wudqvihuv"ri"ilqdqfldo"lqvwuxphqwv= 83.828 *782+ *89.9;8+ ;5; 8.3;2 *49;+ � �

�""wudqvihuv"iurp"Vwdjh"3"wr"Vwdjh"4 *79.;69+ 855 79.;69 *855+ � � � �

�""wudqvihuv"iurp"Vwdjh"4"wr"Vwdjh"3 347.4<9 *3.42;+ *347.4<9+ 3.42; � � � �

�""wudqvihuv"iurp"Vwdjh"5 3.878 *76+ 6.786 *356+ *8.442+ 3;; � �

�""wudqvihuv"wr"Vwdjh"5 *9.722+ 8< *6.<22+ 5<9 34.622 *688+ � �

Qhw"uhphdvxuhphqw"ri"HFO"dulvlqj
iurp"vwdjh"wudqvihuv � 778 � *<<;+ � *3.544+ � *3.986+

Fkdqjhv"lq"ulvn"sdudphwhuv � *337+ � *7+ � � � *342+

Qhw"qhz"dqg"ixuwkhu"ohqglqj1
uhsd|phqwv *9;.359+ 3;4 *4<.826+ <<5 *4<.555+ 84< *359.296+ 3.;26

Dvvhwv"zulwwhq"rii � � � � � 9.778 � 9.778

Dw"52"Mxq"423< 6.536.68; *<.324+ 3;3.774 *8.856+ 35<.338 *4<.844+ 6.857.358 *67.57;+

HFO"uhohdvh"iru"wkh"shulrg 9.698

Uhfryhulhv 794

Rwkhu 766

Fkdqjh"lq"h{shfwhg"fuhglw"orvvhv
iru"wkh"shulrg ;.7<4

Dvvhwv"zulwwhq"rii *9.778+

Fkdqjh"lq"h{shfwhg"fuhglw"orvvhv
dqg"rwkhu"fuhglw"lpsdluphqw
fkdujhv 3.258

Wkh"deryh"glvforvxuh"surylghv"d"uhfrqfloldwlrq"e|"vwdjh"ri"wkh"edqn�v"jurvv"fduu|lqj1qrplqdo"dprxqw"dqg"doorzdqfhv"iru"ordqv"dqg"
dgydqfhv"wr"fxvwrphuv."lqfoxglqj"ordq"dqg"rwkhu"fuhglw/uhodwhg"frpplwphqwv."dffhswdqfhv."dffuxhg"lqfrph"dqg"ilqdqfldo"jxdudqwhhv"dqg"
vlplodu"frqwudfwv0

Wkh"wudqvihuv"ri"ilqdqfldo"lqvwuxphqwv"uhsuhvhqw"wkh"lpsdfw"ri"vwdjh"wudqvihuv"xsrq"wkh"jurvv"fduu|lqj1qrplqdo"dprxqw"dqg"dvvrfldwhg"
doorzdqfh"iru"HFO0"Wkh"�Qhw"uhphdvxuhphqw"ri"HFO"dulvlqj"iurp"vwdjh"wudqvihuv�"uhsuhvhqwv"wkh"lqfuhdvh"ru"ghfuhdvh"gxh"wr"wkhvh"
wudqvihuv."iru"h{dpsoh."prylqj"iurp"d"34/prqwk"*vwdjh"3+"wr"d"olihwlph"*vwdjh"4+"HFO"phdvxuhphqw"edvlv0"

Wkh"�Qhw"qhz"dqg"ixuwkhu"ohqglqj1uhsd|phqwv�"uhsuhvhqw"wkh"jurvv"fduu|lqj1qrplqdo"dprxqw"dqg"dvvrfldwhg"HFO"lpsdfw"iurp"yroxph"
pryhphqwv0"
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6 Vhjphqwdo"dqdo|vlv

Fodvv"ri"exvlqhvv

Wkh"orfdo"jurxs"surylghv"d"frpsuhkhqvlyh"udqjh"ri"edqnlqj"dqg"uhodwhg"ilqdqfldo"vhuylfhv"wr"lwv"fxvwrphuv0"Wkh"surgxfwv"dqg"vhuylfhv"
riihuhg"wr"fxvwrphuv"duh"rujdqlvhg"e|"joredo"exvlqhvvhv0

�" Uhwdlo"Edqnlqj"dqg"Zhdowk"Pdqdjhphqw"*�UEZP�+"riihuv"d"eurdg"udqjh"ri"surgxfwv"dqg"vhuylfhv"wr"phhw"wkh"shuvrqdo"edqnlqj"
dqg"zhdowk"pdqdjhphqw"qhhgv"ri"lqglylgxdo"fxvwrphuv0"W|slfdoo|."fxvwrphu"riihulqjv"lqfoxgh"shuvrqdo"edqnlqj"surgxfwv"*fxuuhqw"dqg"
vdylqjv"dffrxqwv."pruwjdjhv"dqg"shuvrqdo"ordqv."fuhglw"fdugv."ghelw"fdugv"dqg"orfdo"dqg"lqwhuqdwlrqdo"sd|phqw"vhuylfhv+"dqg"zhdowk"
pdqdjhphqw"vhuylfhv"*lqvxudqfh"dqg"lqyhvwphqw"surgxfwv."joredo"dvvhw"pdqdjhphqw"vhuylfhv"dqg"ilqdqfldo"sodqqlqj"vhuylfhv+0

�" Frpphufldo"Edqnlqj"*�FPE�+"riihuv"d"eurdg"udqjh"ri"surgxfwv"dqg"vhuylfhv"wr"vhuyh"wkh"qhhgv"ri"rxu"frpphufldo"fxvwrphuv."
lqfoxglqj"vpdoo/"dqg"phglxp/vl}hg"hqwhusulvhv."plg/pdunhw"hqwhusulvhv"dqg"frusrudwhv0"Wkhvh"lqfoxgh"fuhglw"dqg"ohqglqj"dqg"
lqwhuqdwlrqdo"wudgh"dqg"uhfhlydeohv"ilqdqfh0"FPE"dovr"riihuv"lwv"fxvwrphuv"dffhvv"wr"surgxfwv"dqg"vhuylfhv"riihuhg"e|"rwkhu"joredo"
exvlqhvvhv."iru"h{dpsoh"Joredo"Pdunhwv"*�JP�+0

�" JP"surylghv"wdloruhg"ilqdqfldo"vroxwlrqv"wr"frusrudwh"dqg"lqvwlwxwlrqdo"folhqwv0"Wkh"folhqw/irfxvhg"exvlqhvv"olqh"gholyhuv"d"ixoo"udqjh"ri"
edqnlqj"fdsdelolwlhv"lqfoxglqj"dvvlvwdqfh"zlwk"pdqdjlqj"ulvn"yld"lqwhuhvw"udwh"ghulydwlyhv."wkh"surylvlrq"ri"iruhljq"h{fkdqjh"vsrw"dqg"
ghulydwlyh"surgxfwv."dqg"sd|phqw"vhuylfhv0

�" Frusrudwh"Fhqwuh"*�FF�+"frpsulvhv"pdlqo|"ri"Fhqwudo"Wuhdvxu|."lqfoxglqj"Edodqfh"Vkhhw"Pdqdjhphqw0

Wkh"orfdo"jurxs�v"lqwhuqdo"uhsruwlqj"wr"wkh"Erdug"ri"Gluhfwruv"dqg"Vhqlru"Pdqdjhphqw"lv"dqdo|vhg"dffruglqj"wr"wkhvh"exvlqhvv"olqhv0"Iru"
hdfk"ri"wkh"exvlqhvvhv."wkh"Vhqlru"Pdqdjhphqw."lq"sduwlfxodu"wkh"Fklhi"H{hfxwlyh"Riilfhu."dv"fklhi"rshudwlqj"ghflvlrq/pdnhu."uhylhzv"
lqwhuqdo"pdqdjhphqw"uhsruwv"lq"rughu"wr"pdnh"ghflvlrqv"derxw"doorfdwlqj"uhvrxufhv"dqg"dvvhvvlqj"shuirupdqfh0

Wkh"Erdug"frqvlghuv"wkdw"joredo"exvlqhvvhv"uhsuhvhqw"wkh"prvw"dssursuldwh"lqirupdwlrq"iru"wkh"xvhuv"ri"wkh"ilqdqfldo"vwdwhphqwv"wr"ehvw"
hydoxdwh"wkh"qdwxuh"dqg"ilqdqfldo"hiihfwv"ri"wkh"exvlqhvv"dfwlylwlhv"lq"zklfk"wkh"orfdo"jurxs"hqjdjhv."dqg"wkh"hfrqrplf"hqylurqphqwv"lq"
zklfk"lw"rshudwhv0"Dv"d"uhvxow."wkh"orfdo"jurxs�v"rshudwlqj"vhjphqwv"duh"frqvlghuhg"wr"eh"wkh"joredo"exvlqhvvhv0

Uhwdlo"Edqnlqj"dqg"Zhdowk
Pdqdjhphqw Frpphufldo"Edqnlqj Joredo"Pdunhwv Frusrudwh"Fhqwuh Jurxs"wrwdo

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

�222 �222 �222 �222 �222 �222 �222 �222 �222 �222

Qhw"lqwhuhvw"lqfrph 56.728 54.2;3 36.795 3;.427 � � 6.743 5.;43 75.822 76.329

Qhw"qrq/lqwhuhvw"lqfrph 34.527 34.45< 8.38< 8.;94 3.4;8 3.3;3 <8 3< 3<.;78 42.533

Qhw"rshudwlqj"lqfrph"ehiruh
fkdqjhv"lq"h{shfwhg"fuhglw
orvvhv 68.;33 66.542 42.964 47.299 3.4;8 3.3;3 6.839 5.;62 95.678 96.63;

Fkdqjh"lq"h{shfwhg"fuhglw"orvvhv
dqg"rwkhu"fuhglw"lpsdluphqw
fkdujhv 364 *3.22;+ ;<8 *4.56<+ � � *4+ 4 3.258 *5.577+

Qhw"rshudwlqj"lqfrph 68.<75 65.534 43.85; 44.94; 3.4;8 3.3;3 6.837 5.;64 96.6<4 93.285

Wrwdo"rshudwlqj"h{shqvhv *5;.325+ *5<.484+ *36.3;5+ *36.54;+ *6;5+ *73<+ *9;6+ *9<5+ *75.775+ *76.<24+

Surilw"ehiruh"wd{ ;.;72 6.272 9.677 ;.622 ;25 884 5.;53 5.26< 42.<5< 38.383

Wrwdo"dvvhwv 5.433.586 5.74;.55; 3.286.<4; 3.385.72< 8.748 35.;72 4.292.<5< 4.2<<.;<9 8.575.979 8.;27.7<6

Wrwdo"htxlw| 449.899 43<.;53 383.;;9 387.6;8 ;.854 9.<78 95.;94 86.642 694.28; 679.8<5

7 Idlu"ydoxh"ri"ilqdqfldo"dqg"qrq/ilqdqfldo"dvvhwv"dqg"oldelolwlhv

Idlu"ydoxh"lv"wkh"sulfh"wkdw"zrxog"eh"uhfhlyhg"wr"vhoo"dq"dvvhw"ru"sdlg"wr"wudqvihu"d"oldelolw|"lq"dq"rughuo|"wudqvdfwlrq"ehwzhhq"pdunhw"
sduwlflsdqwv"dw"wkh"phdvxuhphqw"gdwh0"Wkh"iroorzlqj"wdeoh"vhwv"rxw"wkh"idlu"ydoxhv"ri"ilqdqfldo"dvvhwv"dqg"oldelolwlhv"dv"dw"wkh"uhsruwlqj"
gdwh0

Idlu"ydoxhv"duh"ghwhuplqhg"dffruglqj"wr"wkh"iroorzlqj"klhudufk|=

�" Ohyho"3"�"ydoxdwlrq"whfkqltxh"xvlqj"txrwhg"pdunhw"sulfh="ilqdqfldo"lqvwuxphqwv"zlwk"txrwhg"sulfhv"iru"lghqwlfdo"lqvwuxphqwv"lq"dfwlyh"
pdunhwv0

�" Ohyho"4"�"ydoxdwlrq"whfkqltxh"xvlqj"revhuydeoh"lqsxwv="ilqdqfldo"lqvwuxphqwv"zlwk"txrwhg"sulfhv"iru"vlplodu"lqvwuxphqwv"lq"dfwlyh"pdunhwv"
ru"txrwhg"sulfhv"iru"lghqwlfdo"ru"vlplodu"lqvwuxphqwv"lq"lqdfwlyh"pdunhwv"dqg"ilqdqfldo"lqvwuxphqwv"ydoxhg"xvlqj"prghov"zkhuh"doo"
vljqlilfdqw"lqsxwv"duh"revhuydeoh0

�" Ohyho"5"�"ydoxdwlrq"whfkqltxh"zlwk"vljqlilfdqw"xqrevhuydeoh"lqsxwv="ilqdqfldo"lqvwuxphqwv"ydoxhg"xvlqj"prghov"zkhuh"rqh"ru"pruh"
vljqlilfdqw"lqsxwv"duh"xqrevhuydeoh0

Wkh"ydoxdwlrq"whfkqltxhv"xwlolvhg"lq"suhsdulqj"wkhvh"frqghqvhg"lqwhulp"ilqdqfldo"vwdwhphqwv"duh"frqvlvwhqw"zlwk"wkrvh"dssolhg"lq"wkh"
suhsdudwlrq"ri"ilqdqfldo"vwdwhphqwv"iru"wkh"|hdu"hqghg"53"Ghfhpehu"423;0"Wkhuh"zhuh"qr"wudqvihuv"ehwzhhq"ohyhov"ri"wkh"idlu"ydoxh"
klhudufk|"gxulqj"wkh"shulrg"xqghu"uhylhz0
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Idlu"ydoxh"ri"ilqdqfldo"dvvhwv"dqg"oldelolwlhv"fduulhg"dw"idlu"ydoxh"dqg"edvlv"ri"ydoxdwlrq

Ydoxdwlrq"whfkqltxhv

Txrwhg"pdunhw"
sulfh

Ohyho"3

Xvlqj"revhuydeoh"
lqsxwv

Ohyho"4

Zlwk"vljqlilfdqw"
xqrevhuydeoh"

lqsxwv
Ohyho"5 Wrwdo

�222 �222 �222 �222

Jurxs

Dw"52"Mxq"423<

Dvvhwv

Wuhdvxu|"Eloov � 395.278 � 395.278

Khog"iru"wudglqj"ghulydwlyhv � 7.749 � 7.749

Ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv
dwwulexwdeoh"wr"lqvxudqfh"rshudwlrqv 94<.579 7.54< 9.;64 964.74;

Ilqdqfldo"lqyhvwphqwv <76.658 � 5.943 <7;.379

Wrwdo"dvvhwv 3.8;5.9<5 3;5.<34 33.785 3.;9<.48;

Oldelolwlhv

Khog"iru"wudglqj"ghulydwlyhv � 7.653 � 7.653

Oldelolwlhv"xqghu"lqyhvwphqw"frqwudfwv 38;.789 7.234 539 395.;<8

Wrwdo"oldelolwlhv 38;.789 32.665 539 39<.549

Dw"53"Ghf"423;

Dvvhwv

Wuhdvxu|"Eloov � 332.569 � 332.569

Khog"iru"wudglqj"ghulydwlyhv � 6.<78 � 6.<78

Ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv
dwwulexwdeoh"wr"lqvxudqfh"rshudwlrqv 89;.4<5 9.857 ;.375 8<6.2;3

Ilqdqfldo"lqyhvwphqwv <24.439 � 4.925 <26.<42

Wrwdo"dvvhwv 3.7;2.732 344.<5; 32.;78 3.936.526

Oldelolwlhv

Khog"iru"wudglqj"ghulydwlyhv � 6.<<3 � 6.<<3

Oldelolwlhv"xqghu"lqyhvwphqw"frqwudfwv 385.57< 4.62; 7;2 388.569

Wrwdo"oldelolwlhv 385.57< 9.5<< 7;2 393.55;

Edqn

Dw"52"Mxq"423<

Dvvhwv

Wuhdvxu|"Eloov � 395.278 � 395.278

Khog"iru"wudglqj"ghulydwlyhv � 7.749 � 7.749

Ilqdqfldo"lqyhvwphqwv <76.658 � 5.93< <7;.377

Wrwdo"dvvhwv <76.658 39;.7;5 5.93< 3.358.95;

Oldelolwlhv

Khog"iru"wudglqj"ghulydwlyhv � 7.653 � 7.653

Wrwdo"oldelolwlhv � 7.653 � 7.653

Dw"53"Ghf"423;

Dvvhwv

Wuhdvxu|"Eloov � 332.569 � 332.569

Khog"iru"wudglqj"ghulydwlyhv � 6.<78 � 6.<78

Ilqdqfldo"lqyhvwphqwv <24.437 � 4.925 <26.<3;

Wrwdo"dvvhwv <24.437 337.525 4.925 3.242.443

Oldelolwlhv

Khog"iru"wudglqj"ghulydwlyhv � 6.<<3 � 6.<<3

Wrwdo"oldelolwlhv � 6.<<3 � 6.<<3

Ohyho"5

*d+" Ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv"dwwulexwdeoh"wr"lqvxudqfh"
rshudwlrqv

423< 423;

�222 �222

Dw"3"Mdq ;.375 9.696

Sxufkdvhv"gxulqj"wkh"shulrg � 366

Glvsrvdov"gxulqj"wkh"shulrg *428+ �

*Orvvhv+1jdlqv"uhfrjqlvhg"lq"surilw"ru"orvv *327+ 62

Dw"52"Mxq 9.;64 9.87;
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Wkh"ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv"fdwhjrulvhg"zlwklq"Ohyho"5"frpsulvh"kroglqj"ri"xqlwv"lq"
froohfwlyh"lqyhvwphqw"vfkhphv."pdlqo|"lq"d"Hxurshdq"Plg/Pdunhw"Ghew"Ixqg0"Wkh"Hxurshdq"Plg/Pdunhw"Ghew"Ixqg"frqvlvwv"ri"
suhgrplqdqwo|"vhqlru"ghew"wr"Hxurshdq"plg/pdunhw"frpsdqlhv"frqfhqwudwlqj"rq"sulpdu|"pdunhw"wudqvdfwlrqv."zlwklq"Zhvwhuq"Hxursh."
irfxvlqj"rq"wkh"odujhvw"hfrqrplhv0"

Lq"ylhz"ri"wkh"devhqfh"ri"txrwhg"pdunhw"sulfhv"ru"revhuydeoh"lqsxwv"iru"prghoolqj"ydoxh."wkh"idlu"ydoxh"ri"wkh"vkduhv"khog"lv"ghulyhg"xvlqj"
wkh"qhw"dvvhw"ydoxh"dv"vrxufhg"iurp"wkh"uhvshfwlyh"fxvwrgldqv."zklfk"lv"qrw"vxssruwhg"e|"dxglwhg"ilqdqfldo"vwdwhphqwv0

*e+" Ilqdqfldo"lqyhvwphqwv

Wkhvh"lqyhvwphqwv"frqvlvw"ri"vkduhv"lq"xqolvwhg"frpsdqlhv."zklfk"kdyh"looltxlg"sulfh"vrxufhv0"Lq"ylhz"ri"qr"txrwhg"pdunhw"ru"revhuydeoh"
lqsxwv"iru"prghoolqj"wkhlu"ydoxh."wkh"idlu"ydoxh"ri"wkh"vkduhv"khog"lv"ghulyhg"xvlqj"wkh"qhw"dvvhw"ydoxh"ri"wkh"uhvshfwlyh"frpsdqlhv"dv"
uhsruwhg"lq"wkh"odwhvw"dydlodeoh"ilqdqfldo"vwdwhphqwv0

Dq|"fkdqjhv"lq"wkh"xqrevhuydeoh"lqsxwv"ri"erwk"fodvvhv"ri"ilqdqfldo"dvvhwv"fdwhjrulvhg"lq"Ohyho"5"duh"qrw"frqvlghuhg"wr"uhvxow"lq"
vljqlilfdqwo|"kljkhu"ru"orzhu"idlu"ydoxh"phdvxuhphqw."jlyhq"wkdw"wkh"dprxqwv"lqyhvwhg"duh"frqvlghuhg"wr"eh"lppdwhuldo0

YLVD"ydoxdwlrq

Dv"glvforvhg"lq"wkh"edqn�v"Dqqxdo"Uhsruw"dqg"Dffrxqwv"ri"423;."wkh"Ohyho"5"lqyhvwphqwv"suhgrplqdqwo|"frpsulvh"suhihuuhg"vwrfn"ri"Ylvd"
Lqf0."zklfk"zhuh"uhfhlyhg""e|"wkh"edqn"lq"4238"lq"h{fkdqjh"iru"lwv"phpehuvkls"lqwhuhvw"lq"Ylvd"Hxursh"Olplwhg."dv"sduw"ri"d"wudqvdfwlrq"lq"
zklfk"YLVD"Hxursh"Olplwhg"zdv"dftxluhg"e|"YLVD"Lqf0

Wkh"ydoxh"ri"wkh"frqyhuwleoh"suhihuhqfh"vkduhv"kdv"ehhq"hvwlpdwhg"dw"�5.8<3.5750

*f+" Qrq/ilqdqfldo"lqvwuxphqwv"dw"idlu"ydoxh

Wkh"orfdo"jurxs�v"odqg"dqg"exloglqjv."zlwklq"surshuw|."sodqw"dqg"htxlsphqw."frpsulvh"frpphufldo"eudqfkhv."edqn"riilfhv"dqg"rwkhu"
rshudwlrqdo"suhplvhv0"Lqyhvwphqw"surshuw|"frpsulvhv"frpphufldo"surshuw|"ohdvhg"rxw"dv"riilfhv"wr"wklug"sduwlhv"lqfoxglqj"wkh"orfdo"
jurxs�v"lqwhuphgldwh"sduhqw0"Doo"wkh"uhfxuulqj"surshuw|"idlu"ydoxh"phdvxuhphqwv"xvh"vljqlilfdqw"xqrevhuydeoh"lqsxwv"dqg"duh"dffruglqjo|"
fdwhjrulvhg"zlwklq"Ohyho"5"ri"wkh"idlu"ydoxdwlrq"klhudufk|0

Jurxs Edqn

52"Mxq
423<

53"Ghf
423;

52"Mxq
423<

53"Ghf
423;

�222 �222 �222 �222

Dvvhwv

Surshuw| 64.63; 65.79; 64.747 65.898

Lqyhvwphqw"surshuw| <.948 <.936 9.749 9.737

74.366 75.4<4 72.274 73.3<3

Wkh"orfdo"jurxs�v"odqg"dqg"exloglqjv"zlwklq"surshuw|."sodqw"dqg"htxlsphqw"dqg"lqyhvwphqw"surshuw|"duh"idlu"ydoxhg"dqqxdoo|"e|"dq"
lqghshqghqw"ilup"ri"surshuw|"ydoxhuv"kdylqj"dssursuldwh"uhfrjqlvhg"surihvvlrqdo"txdolilfdwlrqv"dqg"h{shulhqfh"lq"wkh"orfdwlrq"dqg"
fdwhjru|"ri"wkh"surshuw|"ehlqj"ydoxhg0"Idlu"ydoxhv"duh"ghwhuplqhg"rq"wkh"edvlv"ri"rshq"pdunhw"ydoxh"wdnlqj"frjqlvdqfh"ri"wkh"vshflilf"
orfdwlrq"ri"wkh"surshuw|."wkh"vl}h"ri"wkh"vlwh"wrjhwkhu"zlwk"lwv"ghyhorsphqw"srwhqwldo."wkh"dydlodelolw|"ri"vlplodu"surshuwlhv"lq"wkh"duhd"dqg."
zkhqhyhu"srvvleoh."kdylqj"uhjdug"wr"uhfhqw"pdunhw"wudqvdfwlrqv"iru"vlplodu"surshuwlhv"lq"wkh"vdph"orfdwlrq0

Ydoxdwlrqv"duh"fduulhg"rxw"rq"d"uhjxodu"edvlv"vxfk"wkdw"wkh"fduu|lqj"dprxqw"ri"surshuw|"grhv"qrw"gliihu"pdwhuldoo|"iurp"wkdw"zklfk"zrxog"
eh"ghwhuplqhg"xvlqj"idlu"ydoxhv"dw"wkh"hqg"ri"wkh"uhsruwlqj"shulrg0"

Idlu"ydoxh"ri"ilqdqfldo"dvvhwv"dqg"oldelolwlhv"qrw"fduulhg"dw"idlu"ydoxh

Fhuwdlq"ilqdqfldo"dvvhwv"dqg"oldelolwlhv"duh"hlwkhu"fduulhg"dw"dpruwlvhg"frvw"ru"frvw"ohvv"lpsdluphqw0"Wkh"idlu"ydoxh"ri"wkhvh"ilqdqfldo"dvvhwv"
dqg"oldelolwlhv"duh"qrw"glvforvhg"jlyhq"wkdw"wkh"fduu|lqj"dprxqw"lv"d"uhdvrqdeoh"dssur{lpdwlrq"ri"wkh"idlu"ydoxh"ehfdxvh"wkhvh"duh"hlwkhu"uh/
sulfhg"wr"fxuuhqw"pdunhw"udwhv"iuhtxhqwo|"ru"duh"vkruw"whup"lq"qdwxuh0

Wkh"iroorzlqj"wdeoh"vhwv"rxw"wkh"fduu|lqj"dprxqwv"dqg"idlu"ydoxh"ri"ilqdqfldo"dvvhwv"dqg"oldelolwlhv"qrw"fduulhg"dw"idlu"ydoxh=

Jurxs Edqn

52"Mxq
423<

53"Ghf
423;

52"Mxq
423<

53"Ghf
423;

�222 �222 �222 �222

Dvvhwv

Edodqfhv"zlwk"Fhqwudo"Edqn"ri"Pdowd"dqg"fdvk 44;.755 ;2.643 44;.755 ;2.643

Lwhpv"lq"wkh"frxuvh"ri"froohfwlrq"iurp"rwkhu"edqnv 38.52< 7.626 38.52< 7.626

Ordqv"dqg"dgydqfh"wr"edqnv 94;.;95 3.2<9.936 944.584 3.2<4.995

Ordqv"dqg"dgydqfh"wr"fxvwrphuv 5.3;5.689 5.332.634 5.3;5.689 5.332.634

Dffuxhg"lqwhuhvw 46.<39 46.932 43.874 43.499

Rwkhu"dvvhwv 5.689 8.<32 5.689 8.<32

6.3;7.788 6.547.793 6.397.9<2 6.539.3<9

Oldelolwlhv

Ghsrvlwv"e|"edqnv 689 4.764 689 4.764

Fxvwrphu"dffrxqwv 6.;6<.<39 6.;;9.695 6.;<3.;66 6.<62.<;2

Vxeruglqdwhg"oldelolwlhv 84.222 84.222 84.222 84.222

Dffuxhg"lqwhuhvw 5.798 5.924 5.56; 5.69;

Rwkhu"oldelolwlhv 43.<8; 44.352 43.<8; 44.352

6.<59.<4; 6.<99.;69 6.<9<.849 7.253.352



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< 38

8 Dvvhw"hqfxpeudqfh

Wkh"glvforvxuh"rq"dvvhw"hqfxpeudqfh"lv"d"uhtxluhphqw"lq"whupv"ri"Edqnlqj"UXOH"29"wudqvsrvlqj"wkh"surylvlrqv"ri"wkh"HED"Jxlgholqhv"rq"
Glvforvxuhv"ri"Hqfxpehuhg"dqg"Xqhqfxpehuhg"Dvvhwv"*HED1JO14236125+0

Wkh"remhfwlyh"ri"wklv"glvforvxuh"lv"wr"idflolwdwh"dq"xqghuvwdqglqj"ri"dydlodeoh"dqg"xquhvwulfwhg"dvvhwv"wkdw"frxog"eh"xvhg"wr"vxssruw"
srwhqwldo"ixwxuh"ixqglqj"dqg"froodwhudo"qhhgv0"Dq"dvvhw"lv"ghilqhg"dv"hqfxpehuhg"li"lw"kdv"ehhq"sohgjhg"dv"froodwhudo"djdlqvw"dq"h{lvwlqj"
oldelolw|."dqg"dv"d"uhvxow"lv"qr"orqjhu"dydlodeoh"wr"wkh"jurxs"wr"vhfxuh"ixqglqj."vdwlvi|"froodwhudo"qhhgv"ru"eh"vrog"wr"uhgxfh"wkh"ixqglqj"
uhtxluhphqw0"

Wkh"glvforvxuh"lv"qrw"ghvljqhg"wr"lghqwli|"dvvhwv"zklfk"zrxog"eh"dydlodeoh"wr"phhw"wkh"fodlpv"ri"fuhglwruv"ru"wr"suhglfw"dvvhwv"wkdw"zrxog"
eh"dydlodeoh"wr"fuhglwruv"lq"wkh"hyhqw"ri"d"uhvroxwlrq"ru"edqnuxswf|0

Hqfxpehuhg"dqg"xqhqfxpehuhg"dvvhwv

Jurxs Edqn

52"Mxq
423<

53"Ghf
423;

52"Mxq
423<

53"Ghf
423;

�222 �222 �222 �222

Wrwdo"dvvhwv 8.575.979 8.532.<<6 7.692.599 7.6<7.846

Ohvv=

Dvvhwv"sohgjhg"djdlqvw"wkh"surylvlrq"ri"fuhglw"olqhv"e|"Fhqwudo"Edqn"ri"Pdowd

�""ghew"vhfxulwlhv 83.523 83.;<5 83.523 83.;<5

Ohvv=

Ghew"vhfxulwlhv"sohgjhg"lq"whupv"ri"Ghsrvlwru"Frpshqvdwlrq"Vfkhph 46.26< 46.265 46.26< 46.265

Ohvv=

Fdvk"sohgjhg"lq"whupv"ri"wkh"Uhfryhu|"dqg"Uhvroxwlrq"Uhjxodwlrqv ;<8 932 ;<8 932

Ohvv=

Rwkhu"dvvhwv"wkdw"fdqqrw"eh"sohgjhg"dv"froodwhudo 3.276.66< <9<.;8; 3;3.536 395.<<5

Dvvhwv"dydlodeoh"wr"vxssruw"ixqglqj"dqg"froodwhudo"qhhgv 7.435.284 7.466.6;2 7.424.;39 7.456.<;7

Wkh"orfdo"jurxs"grhv"qrw"hqfxpehu"dq|"ri"wkh"froodwhudo"uhfhlyhg"ru"dq|"ri"lwv"rzq"ghew"vhfxulwlhv"lvvxhg0

Dv"dw"52"Mxqh"423<."wkh"orfdo"jurxs"glg"qrw"kdyh"dq|"rxwvwdqglqj"oldelolwlhv"dvvrfldwhg"zlwk"hqfxpehuhg"dvvhwv"dqg"froodwhudo"uhfhlyhg0

Wkh"edqn"xqghuwdnhv"wkh"iroorzlqj"w|shv"ri"hqfxpeudqfh=

�" Sohgjlqj"ri"ghew"vhfxulwlhv"djdlqvw"wkh"surylvlrq"ri"fuhglw"olqhv"e|"wkh"Fhqwudo"Edqn"ri"Pdowd>"

�" Sohgjlqj"ri"ghew"vhfxulwlhv"lq"idyrxu"ri"wkh"Ghsrvlwru"Frpshqvdwlrq"Vfkhph>"dqg

�" Sohgjlqj"ri"fdvk"lq"idyrxu"ri"wkh"Uhfryhu|"dqg"Uhvroxwlrq"Uhjxodwlrqv0

9 Glylghqgv

Jurxs

Kdoi/|hdu"wr

52"Mxq
423<

52"Mxq
423;

52"Mxq
423<

52"Mxq
423;

fhqw"shu
vkduh

fhqw"shu
vkduh �222 �222

Jurvv"ri"lqfrph"wd{

Shu"52"fhqw"vkduh

Lq"uhvshfw"ri"suhylrxv"|hdu=

�""ilqdo"glylghqg 30; 3406 8.6;7 66.89;

Lq"uhvshfw"ri"fxuuhqw"|hdu=

�""sursrvhg"lqwhulp 309 602 8.347 36.634

507 3806 34.832 7<.2<2

Qhw"ri"lqfrph"wd{

Shu"52"fhqw"vkduh

Lq"uhvshfw"ri"suhylrxv"|hdu=

�""ilqdo"glylghqg 304 ;03 6.437 4<.262

Lq"uhvshfw"ri"fxuuhqw"|hdu=

�""sursrvhg"lqwhulp 303 408 5.<85 <.58<

405 3209 ;.39; 5;.62<



Dgglwlrqdo"uhjxodwru|"glvforvxuhv

39 KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Dgglwlrqdo"uhjxodwru|"glvforvxuhv

Uhjxodwru|"iudphzrun"iru"glvforvxuhv

KVEF"Edqn"Pdowd"s0o0f0"idoov"xqghu"wkh"gluhfw"vxshuylvlrq"ri"wkh"Mrlqw"Vxshuylvru|"Whdp"*�MVW�+"dqg"wkh"Pdowd"Ilqdqfldo"Vhuylfhv"Dxwkrulw|"
*�PIVD�+0"Wkh"MVW"frqvlvwv"ri"uhsuhvhqwdwlyhv"iurp"wkh"Hxurshdq"Fhqwudo"Edqn"*�HFE�+0"Wkh"wzr"uhjxodwru|"erglhv"uhfhlyh"lqirupdwlrq"rq"
wkh"fdslwdo"dghtxdf|"uhtxluhphqwv"iru"KVEF"Edqn"Pdowd"s0o0f0"dv"dq"hqwlw|0"Dw"d"frqvrolgdwhg"ohyho."zh"fdofxodwh"fdslwdo"iru"uhjxodwru|"
uhsruwlqj"sxusrvhv"xvlqj"wkh"Edvho"LLL"iudphzrun"ri"wkh"Edvho"Frpplwwhh"rq"Edqnlqj"Vxshuylvlrq"*wkh"�Edvho"Frpplwwhh�+"dv"
lpsohphqwhg"e|"wkh"Hxurshdq"Xqlrq"*�HX�+"lq"wkh"dphqghg"Fdslwdo"Uhtxluhphqwv"Gluhfwlyh"dqg"Uhjxodwlrq"*�FUG"LY�+0"

Wkh"Edvho"LLL"iudphzrun"lv"vwuxfwxuhg"durxqg"wkuhh"�slooduv�="wkh"Sloodu"3"plqlpxp"fdslwdo"uhtxluhphqwv."Sloodu"4"lq"uhodwlrq"wr"vxshuylvru|"
uhylhz"surfhvv"zklfk"lv"frpsohphqwhg"e|"Sloodu"5"wkdw"frqfhuqv"pdunhw"glvflsolqh0"Wkh"dlp"ri"Sloodu"5"lv"wr"surgxfh"glvforvxuhv"wkdw"doorz"
pdunhw"sduwlflsdqwv"wr"dvvhvv"wkh"vfrsh"ri"dssolfdwlrq"e|"edqnv"ri"wkh"Edvho"Frpplwwhh�v"iudphzrun"dqg"wkh"uxohv"lq"wkhlu"mxulvglfwlrq."
wkhlu"fdslwdo"frqglwlrq."ulvn"h{srvxuhv"dqg"ulvn"pdqdjhphqw"surfhvvhv."khqfh"wkhlu"fdslwdo"dghtxdf|0"Sloodu"5"uhtxluhv"doo"pdwhuldo"ulvnv"wr"
eh"glvforvhg"wr"surylgh"d"frpsuhkhqvlyh"ylhz"ri"d"edqn�v"ulvn"suriloh0

Wkhvh"Dgglwlrqdo"Uhjxodwru|"Glvforvxuhv"*�DUGv�+"duh"dlphg"dw"surylglqj"wkh"orfdo"jurxs�v"vwdnhkroghuv"ixuwkhu"lqvljkw"wr"wkh"orfdo"jurxs�v"
fdslwdo"vwuxfwxuh."dghtxdf|"dqg"ulvn"pdqdjhphqw"sudfwlfhv0"Wkh"glvforvxuhv"rxwolqhg"ehorz"kdyh"ehhq"suhsduhg"e|"wkh"orfdo"jurxs"lq"
dffrugdqfh"zlwk"wkh"Sloodu"5"txdqwlwdwlyh"dqg"txdolwdwlyh"glvforvxuh"uhtxluhphqwv"dv"jryhuqhg"e|"Edqnlqj"Uxoh"EU129="Sxeolfdwlrq"ri"
Dqqxdo"Uhsruw"dqg"Dxglwhg"Ilqdqfldo"Vwdwhphqwv"ri"Fuhglw"Lqvwlwxwlrqv"dxwkrulvhg"xqghu"wkh"Edqnlqj"Dfw."3<<6."lvvxhg"e|"wkh"PIVD0"
Edqnlqj"Uxoh"EU129"iroorzv"wkh"glvforvxuh"uhtxluhphqwv"ri"Gluhfwlyh"42351581HX"*Fdslwdo"Uhtxluhphqwv"Gluhfwlyh"�"Sloodu"3+"dqg"HX"
Uhjxodwlrq"Qr"79714235"*Fdslwdo"Uhtxluhphqwv"Uhjxodwlrq"�"Sloodu"4+"ri"wkh"Hxurshdq"Sduoldphqw"dqg"ri"wkh"Frxqflo"ri"48"Mxqh"42350

Dv"rxwolqhg"lq"wkh"uhtxluhphqwv"ri"edqnlqj"uhjxodwlrqv."wkhvh"glvforvxuhv"duh"qrw"vxemhfw"wr"dq"h{whuqdo"dxglw."h{fhsw"wr"wkh"h{whqw"wkdw"
dq|"glvforvxuhv"duh"htxlydohqw"wr"wkrvh"pdgh"lq"wkh"Ilqdqfldo"Vwdwhphqwv."zklfk"kdyh"ehhq"suhsduhg"lq"dffrugdqfh"zlwk"wkh"Lqwhuqdwlrqdo"
Ilqdqfldo"Uhsruwlqj"Vwdqgdugv"*�LIUV�+"dv"dgrswhg"e|"wkh"HX0"

Wdeoh"3="Rzq"ixqgv"glvforvxuh

Dw"52"Mxq

423<

Uhi Uhi"4 �222

Frpprq"htxlw|"wlhu"3"*FHW3+"fdslwdo="lqvwuxphqwv"dqg"uhvhuyhv

3 Fdslwdo"lqvwuxphqwv"dqg"wkh"uhodwhg"vkduh"suhplxp"dffrxqwv 32;.2<4

�""ri"zklfk="ruglqdu|"vkduhv 32;.2<4

4 Uhwdlqhg"hduqlqjv 3 47;.53;

5 Dffxpxodwhg"rwkhu"frpsuhkhqvlyh"lqfrph"*dqg"rwkhu"uhvhuyhv+ 59.826

5d Ixqgv"iru"jhqhudo"edqnlqj"ulvn"*uhodwhg"wr"EU2<+ 8.42<

8 Frpprq"htxlw|"wlhu"3"fdslwdo"ehiruh"uhjxodwru|"dgmxvwphqwv 632.445

Frpprq"htxlw|"wlhu"3"fdslwdo="uhjxodwru|"dgmxvwphqwv

9 Dgglwlrqdo"ydoxdwlrq"dgmxvwphqwv *3.364+

; Lqwdqjleoh"dvvhwv"*qhw"ri"uhodwhg"ghihuuhg"wd{"oldelolw|+ *9.3<4+

<d LIUV"<"wudqvlwlrqdo"dgmxvwphqwv 8.;63

<e Rwkhu *;<8+

48d Dprxqw"wr"eh"ghgxfwhg"iurp"ru"dgghg"wr"FHW3"fdslwdo"zlwk"uhjdug"wr"dgglwlrqdo"ilowhuv"dqg"ghgxfwlrqv"uhtxluhg"suh"FUU *45.83;+

4; Wrwdo"uhjxodwru|"dgmxvwphqwv"wr"Frpprq"htxlw|"wlhu"3"*FHW3+ *48.229+

4< Frpprq"htxlw|"wlhu"3"*FHW3+"fdslwdo 5;6.438

73 Wlhu"4"*W4+"fdslwdo"ehiruh"uhjxodwru|"dgmxvwphqwv 84.222

79 Wrwdo"uhjxodwru|"dgmxvwphqwv"wr"wlhu"4"*W4+"fdslwdo �

7; Wlhu"4"*W4+"fdslwdo 84.222

7< Wrwdo"fdslwdo"*WF"@"W3"-"W4+ 668.438

7<d Ulvn"zhljkwhg"dvvhwv"lq"uhvshfw"ri"dprxqwv"vxemhfw"wr"suh/FUU"wuhdwphqw

�""ri"zklfk="Lwhpv"qrw"ghgxfwhg"iurp"FHW3="gluhfw"kroglqjv"e|"wkh"lqvwlwxwlrq"ri"wkh"FHW3"lqvwuxphqwv"ri"ilqdqfldo"vhfwru"hqwlwlhv
zkhuh"wkh"lqvwlwxwlrq"kdv"d"vljqlilfdqw"lqyhvwphqw"lq"wkrvh"hqwlwlhv 4;.79;

�""ri"zklfk="Lwhpv"qrw"ghgxfwhg"iurp"FHW3="ghihuuhg"wd{"dvvhwv"dulvlqj"iurp"whpsrudu|"gliihuhqfhv 39.343

82 Wrwdo"ulvn/zhljkwhg"dvvhwv 4.59;.<96

Fdslwdo"udwlrv"dqg"exiihuv

83 Frpprq"htxlw|"wlhu"3 3804'

84 Wlhu"3 3804'

85 Wrwdo"fdslwdo 3;0;'

86 Lqvwlwxwlrq"vshflilf"exiihu"uhtxluhphqw ;07'

87 �""ri"zklfk="fdslwdo"frqvhuydwlrq"exiihu"uhtxluhphqw 407'

88 �""ri"zklfk="frxqwhu"f|folfdo"exiihu"uhtxluhphqw 202'

89 �""ri"zklfk="v|vwhplf"ulvn"exiihu"uhtxluhphqw 4 202'

89d �""ri"zklfk="Joredo"V|vwhplfdoo|"Lpsruwdqw"Lqvwlwxwlrq"*J/VLL+"ru"Rwkhu"V|vwhplfdoo|"Lpsruwdqw"Lqvwlwxwlrq"*R/VLL+"exiihu 307'

8; Frpprq"htxlw|"wlhu"3"dydlodeoh"wr"phhw"exiihuv 5 3204'

Dprxqwv"ehorz"wkh"wkuhvkrog"iru"ghgxfwlrq"*ehiruh"ulvn"zhljkwlqj+

97 Ghihuuhg"wd{"dvvhwv"dulvlqj"iurp"whpsrudu|"gliihuhqfhv"*dprxqw"ehorz"32'"wkuhvkrog."qhw"ri"uhodwhg"wd{"oldelolw|+ 39.343

3" Wkh"uhwdlqhg"hduqlqjv"lq"wkh"glvforvxuh"whpsodwh"deryh"grhv"qrw"djuhh"zlwk"wkh"uhwdlqhg"hduqlqjv"lq"wkh"frqvrolgdwhg"uhvxowv"uhsruwhg"e|"wkh"orfdo"
jurxs"xqghu"LIUV"gxh"wr"wkh"h{foxvlrq"ri"wkh"vxevlgldu|"hqjdjhg"lq"lqvxudqfh"dfwlylwlhv"iurp"wkh"uhjxodwru|"frqvrolgdwlrq"dqg"sduw"ri"surilw"qrw"
holjleoh"dffruglqj"wr"Duwlfoh"48*4+"ri"FUU"*l0h0"surilwv"qrw"dxglwhg"dqg"iruhvhhdeoh"fkdujhv"ru"glylghqgv+0

4" Wkh"edqn"grhv"qrw"kdyh"dq|"v|vwhplf"ulvn"exiihu"dv"dw"52"Mxqh"423<0"
5" Frpprq"htxlw|"wlhu"3"dydlodeoh"wr"phhw"exiihuv"diwhu"Sloodu"3"fdslwdo"uhtxluhphqwv0



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< 3;

Ohyhudjh"udwlr

Wkh"ohyhudjh"udwlr"zdv"lqwurgxfhg"lqwr"wkh"Edvho"LLL"iudphzrun"dv"d"qrq/ulvn/edvhg"olplw."wr"vxssohphqw"ulvn/edvhg"fdslwdo"uhtxluhphqwv0"Lw"
dlpv"dw"frqvwudlqlqj"wkh"exlog/xs"ri"h{fhvv"ohyhudjh"lq"wkh"edqnlqj"vhfwru."lqwurgxflqj"dgglwlrqdo"vdihjxdugv"djdlqvw"prgho"ulvn"dqg"
phdvxuhphqw"huuruv0"Wkh"Edvho"LLL"ohyhudjh"udwlr"lv"d"yroxph/edvhg"phdvxuh"fdofxodwhg"dv"wlhu"3"fdslwdo"glylghg"e|"wrwdo"zhljkwhg"rq"dqg"
rii"edodqfh"vkhhw"h{srvxuhv."dqg"ixuwkhu"qhwwlqj"srvvlelolwlhv"rq"pdunhw"lqvwuxphqwv0"Wklv"udwlr"kdv"ehhq"lpsohphqwhg"lq"wkh"HX"iru"
uhsruwlqj"dqg"glvforvxuh"sxusrvhv"exw."dw"wklv"vwdjh."kdv"qrw"ehhq"vhw"dv"d"elqglqj"uhtxluhphqw0"Dowkrxjk"wkhuh"lv"fxuuhqwo|"qr"elqglqj"
ohyhudjh"udwlr"uhtxluhphqw"rq"wkh"Edqn."wkh"ulvn"ri"h{fhvv"ohyhudjh"lv"pdqdjhg"dv"sduw"ri"KVEF�v"dsshwlwh"iudphzrun"dqg"prqlwruhg"
xvlqj"d"ohyhudjh"udwlr"phwulf"zlwklq"wkh"Ulvn"Dsshwlwh"Vwdwhphqw"*�UDV�+0

Wkh"UDV"duwlfxodwhv"wkh"djjuhjdwh"ohyho"dqg"w|shv"ri"ulvn"wkdw"KVEF"Edqn"Pdowd"s0o0f0"lv"zloolqj"wr"dffhsw"lq"lwv"exvlqhvv"dfwlylwlhv"lq"rughu"
wr"dfklhyh"lwv"vwudwhjlf"exvlqhvv"remhfwlyhv0"

Wkh"UDV"lv"prqlwruhg"yld"wkh"ulvn"dsshwlwh"suriloh"uhsruw."zklfk"lqfoxghv"frpsdulvrqv"ri"dfwxdo"shuirupdqfh"djdlqvw"wkh"ulvn"dsshwlwh"dqg"
wrohudqfh"wkuhvkrogv"dvvljqhg"wr"hdfk"phwulf."wr"hqvxuh"wkdw"dq|"h{fhvvlyh"ulvn"lv"kljkoljkwhg."dvvhvvhg"dqg"plwljdwhg"dssursuldwho|0"Wkh"
ulvn"dsshwlwh"suriloh"uhsruw"lv"suhvhqwhg"prqwko|"wr"wkh"Ulvn"Pdqdjhphqw"Phhwlqj"*�UPP�+0"

Iru"KVEF"Edqn"Pdowd"s0o0f0."wkh"ohyhudjh"h{srvxuh"phdvxuh"lv"dovr"fdofxodwhg"dqg"suhvhqwhg"wr"wkh"Dvvhw"("Oldelolw|"Pdqdjhphqw"
Frpplwwhh"hyhu|"prqwk0

Wkh"iroorzlqj"lv"wkh"orfdo"jurxs�v"ohyhudjh"udwlr."ghwhuplqhg"lq"dffrugdqfh"zlwk"wkh"uhtxluhphqwv"vwlsxodwhg"e|"lpsohphqwlqj"uhjxodwlrq"
HX"423814220

Wkh"iroorzlqj"wdeohv"vkrz"wkh"gliihuhqfh"rq"edodqfh"vkhhw"h{srvxuhv"lq"uhodwlrq"wr"wkh"fdofxodwlrq"ri"wkh"ohyhudjh"udwlr0

Wdeoh"4="Vxppdu|"uhfrqfloldwlrq"ri"dffrxqwlqj"dvvhwv"dqg"ohyhudjh"udwlr"h{srvxuhv

Dw

52"Mxq 53"Ghf

423< 423;

�222 �222

3 Wrwdo"dvvhwv"dv"shu"sxeolvkhg"ilqdqfldo"vwdwhphqwv 8.575.979 8.532.<<6

Dgmxvwphqwv"iru=

4 �""hqwlwlhv"zklfk"duh"frqvrolgdwhg"iru"dffrxqwlqj"sxusrvhv"exw"duh"rxwvlgh"wkh"vfrsh"ri"uhjxodwru|"frqvrolgdwlrq *<73.<92+ *;46.884+

6 �""ghulydwlyh"ilqdqfldo"lqvwuxphqwv 6.9<2 6.497

8 �""rii"edodqfh"vkhhw"lwhpv"*l0h0"frqyhuvlrq"wr"fuhglw"htxlydohqw"dprxqwv"ri"rii"edodqfh"vkhhw"h{srvxuhv+ 459.3<< 4;5.386

9 �""rwkhu 35.977 *57.256+

; Wrwdo"ohyhudjh"udwlr"h{srvxuh 7.879.753 7.95;.959

3" Zh"kdyh"uhvwdwhg"wkh"frpsdudwlyh"shulrg"lq"dffrugdqfh"zlwk"fxuuhqw"shulrg"suhvhqwdwlrq0

Wkh"wrwdo"h{srvxuh"phdvxuh"iru"wkh"sxusrvhv"ri"wkh"ohyhudjh"udwlr"kdv"ehhq"ghwhuplqhg"dv"iroorzv=

Wdeoh"5="Ohyhudjh"udwlr"frpprq"glvforvxuh

Dw

52"Mxq 53"Ghf

423< 423;

�222 �222

Rq"edodqfh"vkhhw"h{srvxuhv"*h{foxglqj"ghulydwlyhv+

3 Rq"edodqfh"vkhhw"lwhpv"*h{foxglqj"ghulydwlyhv+ 7.664.877 7.699.748

4 Dvvhwv"ghgxfwhg"lq"ghwhuplqlqj"Wlhu"3"fdslwdo *54.953+ *53.3;6+

5 Wrwdo"rq"edodqfh"vkhhw"h{srvxuhv"*h{foxglqj"ghulydwlyhv"dqg"VIWv+ 7.62<.<46 7.668.564

Ghulydwlyh"h{srvxuhv

6 Uhsodfhphqw"frvw"dvvrfldwhg"zlwk"doo"ghulydwlyhv"wudqvdfwlrqv"*l0h0"qhw"ri"holjleoh"fdvk"yduldwlrq"pdujlq+ 7.83; 6.<78

7 Dgg/rq"dprxqwv"iru"srwhqwldo"ixwxuh"h{srvxuh"*�SIH�+"dvvrfldwhg"zlwk"doo"ghulydwlyhv"wudqvdfwlrqv"
*pdun/wr/pdunhw"phwkrg+ 6.9<2 6.497

33 Wrwdo"ghulydwlyh"h{srvxuhv 32.62; <.453

39 Rii"edodqfh"vkhhw"h{srvxuhv"dw"jurvv"qrwlrqdo"dprxqw 3.296.272 3.278.2;5

3; Dgmxvwphqwv"iru"frqyhuvlrq"wr"fuhglw"htxlydohqw"dprxqwv *;58.;73+ *994.<3<+

3< Wrwdo"rwkhu"rii"edodqfh"vkhhw"h{srvxuhv 459.3<< 4;5.386

Fdslwdo"dqg"wrwdo"h{srvxuhv

42 Wlhu"3"fdslwdo 5;6.438 599.568

43 Wrwdo"ohyhudjh"udwlr"h{srvxuh 7.879.753 7.95;.959

Ohyhudjh"udwlrv

44 Ohyhudjh"udwlr"*'+"�"ixoo|/ordghg 80; 808

3" Zh"kdyh"uhvwdwhg"wkh"frpsdudwlyh"shulrg"lq"dffrugdqfh"zlwk"fxuuhqw"shulrg"suhvhqwdwlrq0



Dgglwlrqdo"uhjxodwru|"glvforvxuhv

3< KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423<

Wdeoh"6="Ohyhudjh"udwlr"�"Vsolw"ri"rq"edodqfh"vkhhw"h{srvxuhv"*h{foxglqj"ghulydwlyhv"dqg"h{hpswhg"h{srvxuhv+

Dw

52"Mxq 53"Ghf

423< 423;

�222 �222

HX/7 h{srvxuhv"wuhdwhg"dv"vryhuhljqv 3.353.5;< ;96.952

HX/9 lqvwlwxwlrqv 944.5;< 3.2<2.53<

HX/; vhfxuhg"e|"pruwjdjhv"ri"lpprydeoh"surshuwlhv 4.762.832 4.6<;.67<

HX/< uhwdlo"h{srvxuhv 34;.86< 34;.<4<

HX/32 frusrudwh 443.796 3<<.65<

HX/33 h{srvxuhv"lq"ghidxow 32;.285 339.2;<

HX/34 rwkhu"h{srvxuhv"*h0j0"htxlw|"dqg"rwkhu"qrq/fuhglw"reoljdwlrq"dvvhwv+ 7;<.<;3 78;.783

Wrwdo 7.664.877 7.699.748

3" Zh"kdyh"uhvwdwhg"wkh"frpsdudwlyh"shulrg"lq"dffrugdqfh"zlwk"fxuuhqw"shulrg"suhvhqwdwlrq0

Sloodu"3

Sloodu"3"fryhuv"wkh"fdslwdo"uhtxluhphqwv"iru"fuhglw"ulvn."pdunhw"ulvn"dqg"rshudwlrqdo"ulvn0"Fuhglw"ulvn"lqfoxghv"frxqwhusduw|"dqg"qrq/
frxqwhusduw|"fuhglw"ulvn"uhtxluhphqwv0"Wkhvh"uhtxluhphqwv"duh"h{suhvvhg"lq"whupv"ri"UZDv0

Ulvn"fdwhjru| Vfrsh"ri"shuplvvleoh"dssurdfkhv Dssurdfk"dgrswhg"e|"KVEF"Edqn"Pdowd"s0o0f0

Fuhglw"ulvn Wkh"Edvho"Frpplwwhh�v"iudphzrun"dssolhv"wkuhh"dssurdfkhv
ri"lqfuhdvlqj"vrsklvwlfdwlrq"wr"wkh"fdofxodwlrq"ri"Sloodu"3
fuhglw"ulvn"fdslwdo"uhtxluhphqwv0"Wkh"prvw"edvlf"ohyho."wkh
vwdqgduglvhg"dssurdfk."uhtxluhv"edqnv"wr"xvh"h{whuqdo
fuhglw"udwlqjv"wr"ghwhuplqh"wkh"ulvn"zhljkwlqjv"dssolhg"wr
udwhg"frxqwhusduwlhv0"Rwkhu"frxqwhusduwlhv"duh"jurxshg"lqwr
eurdg"fdwhjrulhv"dqg£vwdqgduglvhg"ulvn"zhljkwlqjv"duh
dssolhg"wr"wkhvh£fdwhjrulhv0"Wkh"qh{w"ohyho."wkh"irxqgdwlrq
LUE"*�ILUE�+"dssurdfk."doorzv"edqnv"wr"fdofxodwh"wkhlu"fuhglw
ulvn"fdslwdo"uhtxluhphqwv"rq"wkh"edvlv"ri"wkhlu"lqwhuqdo
dvvhvvphqw"ri"d"frxqwhusduw|�v"suredelolw|"ri"ghidxow"*�SG�+.
exw"vxemhfwv"wkhlu"txdqwlilhg"hvwlpdwhv"ri"HDG"dqg"orvv
jlyhq"ghidxow"*�OJG�+"wr£vwdqgdug"vxshuylvru|"sdudphwhuv0
Ilqdoo|."wkh"dgydqfhg"LUE"*�DLUE�+"dssurdfk"doorzv"edqnv"wr
xvh"wkhlu"rzq"lqwhuqdo"dvvhvvphqw"lq"erwk"ghwhuplqlqj"SG
dqg"txdqwli|lqj"HDG"dqg"OJG0

Iru"frqvrolgdwhg"Jurxs"uhsruwlqj."zh"kdyh"dgrswhg"wkh"vwdqgduglvhg
dssurdfk"iru"rxu"exvlqhvv"lq"dffrugdqfh"zlwk"Duwlfoh"5390"Xqghu"wkh
vwdqgduglvhg"dssurdfk"wkh"orfdo"jurxs"xwlolvhv"ulvn"zhljkwv"ghwhuplqhg
e|"h{srvxuh"fodvv."fuhglw"ulvn"plwljdwlrq"dqg"fuhglw"udwlqjv"dv"rxwolqhg"lq
wkh"FUU0

Frxqwhusduw|

fuhglw"ulvn

Irxu"dssurdfkhv"wr"fdofxodwlqj"FFU"dqg"ghwhuplqlqj
h{srvxuh"ydoxhv"duh"ghilqhg"e|"wkh"Edvho"Frpplwwhh="pdun/
wr/pdunhw."ruljlqdo"h{srvxuh."vwdqgduglvhg"dqg"Lqwhuqdo
Prgho"Phwkrg"*�LPP�+0"Wkhvh"h{srvxuh"ydoxhv"duh"xvhg"wr
ghwhuplqh"fdslwdo"uhtxluhphqwv"xqghu"rqh"ri"wkh"fuhglw"ulvn
dssurdfkhv="vwdqgduglvhg."irxqgdwlrq"LUE"ru"dgydqfhg"LUE0

Zh"xvh"wkh"pdun/wr/pdunhw"dssurdfk"wr"fdofxodwh"wr"FFU"h{srvxuh
ydoxh"dv"ghilqhg"lq"Duwlfoh"496"ri"wkh"Fdslwdo"Uhtxluhphqwv"Uhjxodwlrq0

Htxlw| Iru"wkh"qrq/wudglqj"errn."htxlw|"h{srvxuhv"fdq"eh"dvvhvvhg
xqghu"vwdqgduglvhg"ru"LUE"dssurdfkhv0

Iru"uhsruwlqj"sxusrvhv."doo"qrq/wudglqj"errn"htxlw|"h{srvxuhv"duh
wuhdwhg"xqghu"wkh"vwdqgduglvhg"dssurdfk0

Pdunhw"ulvn Pdunhw"ulvn"fdslwdo"uhtxluhphqwv"fdq"eh"ghwhuplqhg"xqghu
hlwkhu"wkh"vwdqgdug"uxohv"ru"wkh"Lqwhuqdo"Prghov"Dssurdfk
*�LPD�+0

Wkh"pdunhw"ulvn"fdslwdo"uhtxluhphqw"lv"phdvxuhg"xvlqj"wkh"vwdqgdug
uxohv0

Rshudwlrqdo"ulvn Wkh"Edvho"Frpplwwhh"doorzv"ilupv"wr"fdofxodwh"wkhlu
rshudwlrqdo"ulvn£fdslwdo"uhtxluhphqw"xqghu"wkh"edvlf
lqglfdwru"dssurdfk."wkh"vwdqgduglvhg"dssurdfk"ru"wkh
dgydqfhg"phdvxuhphqw"dssurdfk0

Zh"fxuuhqwo|"xvh"wkh"vwdqgduglvhg"dssurdfk"lq"ghwhuplqlqj"rxu"
rshudwlrqdo"ulvn"fdslwdo"uhtxluhphqw0"



KVEF"Edqn"Pdowd"s0o0f0"Lqwhulp"Uhsruw"423< 42

Wdeoh"7="Qhw"ydoxh"ri"h{srvxuh

Jurxs

52"Mxq"423<

Qhw"ydoxh"ri
h{srvxuh

Ulvn/zhljkwhg
dvvhwv

Fdslwdo"
Uhtxluhg3

�222 �222 �222

Fhqwudo"jryhuqphqwv"ru"fhqwudo"edqnv 3.353.5;< � �

Sxeolf"vhfwru"hqwlwlhv 3<3.83; 3 �

Pxowlodwhudo"ghyhorsphqw"edqnv 3<6.;98 � �

Lqvwlwxwlrqv 97<.95< 375.769 34.4;6

Frusrudwhv 568.455 385.765 35.2;5

Uhwdlo"h{srvxuhv 555.7<7 <7.4<6 9.846

Vhfxuhg"e|"pruwjdjhv"rq"lpprydeoh"surshuw| 5.477.235 3.543.375 327.8<4

H{srvxuhv"lq"ghidxow 32;.783 344.<<4 <.;5<

Lwhpv"dvvrfldwhg"zlwk"sduwlfxoduo|"kljk"ulvn 54.768 59.756 5.225

Htxlw|"h{srvxuhv 5.943 5.943 4<;

Rwkhu"lwhpv 435.<75 445.54; 39.;88

Fuhglw"ulvn 8.793.466 4.343.335 38<.8;<

Rshudwlrqdo"ulvn 478.;<5 42.773

Iruhljq"h{fkdqjh"ulvn <8; 99

Wrwdo 4.59;.<96 3<2.539

Rzq"ixqgv

Frpprq"Htxlw|"Wlhu"3 5;6.438

Wlhu"4 84.222

Wrwdo"rzq"ixqgv 668.438

Wrwdo"fdslwdo"udwlr 3;0;'

3" Fdslwdo"uhtxluhphqwv."khuh"dqg"lq"doo"wdeohv"zkhuh"wkh"whup"lv"xvhg."uhsuhvhqwv"wkh"Sloodu"L"fdslwdo"fkdujh"dw";'"ri"UZDv0

Wdeoh"8="Ryhuylhz"ri"UZDv"*RY3+"3

Ulvn/zhljkwhg
dvvhwv

Ulvn/zhljkwhg
dvvhwv

Plqlpxp
fdslwdo

uhtxluhphqwv

52"Mxq"423< 53"Ghf"423; 52"Mxq"423<

�222 �222 �222

3 Fuhglw"ulvn"*h{foxglqj"FFU+ 3.<<8.;87 4.3<3.;<6 37<.96<

4 �""ri"zklfk="wkh"vwdqgduglvhg"dssurdfk 3.<<8.;87 4.3<3.;<6 37<.96<

8 FFU ;.7;2 8.96< 8;8

9 �""ri"zklfk="pdun"wr"pdunhw ;.7;2 8.96< 8;8

3< Pdunhw"ulvn <8; 7<4 99

42 �""ri"zklfk="wkh"vwdqgduglvhg"dssurdfk <8; 7<4 99

45 Rshudwlrqdo"ulvn 478.;<5 478.;<5 42.773

46 �""ri"zklfk="vwdqgduglvhg"dssurdfk 478.;<5 478.;<5 42.773

49 Dprxqwv"ehorz"wkh"wkuhvkrogv"iru"ghgxfwlrq"*vxemhfw"wr"472'"ulvn"zhljkw+ 337.88; 347.43; <.476

4< Wrwdo 4.59;.<96 4.7;3.568 3<2.539

3" �Fdslwdo"uhtxluhphqwv�"khuh"dqg"lq"doo"wdeohv"zkhuh"wkh"whup"lv"xvhg."uhsuhvhqwv"wkh"plqlpxp"wrwdo"fdslwdo"fkdujh"vhw"dw";'"ri"UZDv"e|"duwlfoh"<4"
ri"wkh"Fdslwdo"Uhtxluhphqwv"Uhjxodwlrq0

Vwdwhphqw"sxuvxdqw"wr"Olvwlqj"Uxoh"709705"lvvxhg"e|"wkh"Olvwlqj"Dxwkrulw|

L"frqilup"wkdw"wr"wkh"ehvw"ri"p|"nqrzohgjh=

�" wkh"frqghqvhg"lqwhulp"ilqdqfldo"vwdwhphqwv"jlyh"d"wuxh"dqg"idlu"ylhz"ri"wkh"ilqdqfldo"srvlwlrq"ri"wkh"orfdo"jurxs"dqg"wkh"edqn"dv"dw"
52"Mxqh"423<."dv"zhoo"dv"ri"wkhlu"ilqdqfldo"shuirupdqfh"dqg"fdvk"iorzv"iru"wkh"shulrg"wkhq"hqghg."lq"dffrugdqfh"zlwk"LDV"56"Lqwhulp"
Ilqdqfldo"Uhsruwlqj."dgrswhg"e|"wkh"HX>"dqg

�" wkh"frpphqwdu|"lqfoxghv"d"idlu"uhylhz"ri"wkh"lqirupdwlrq"uhtxluhg"xqghu"Olvwlqj"Uxoh"70;3"wr"70;60

Dqguhz"Ehdqh

Fklhi"H{hfxwlyh"Riilfhu

21103575
AB Sig
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