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1 )UHKIGZ R PLARY
t P LARQR \RBOFDK QYIGHIB/SOGWURKIK - XCH

7RECPD. RVRRIGHWR IRXGEGEQ)
5SHRAIDIRYR GRQ* $$3 SHIRP DEFHP HOKUHYDHSURMGHG LQWH\BEGY EHBZ

37 KLY TXOWALIY UKV G-P RQMDM 73/ W 1 LODGADOUWAMOHIH TP IG FRP P RAW SUFH YRIMW Z W TXOMMD UHYHXH UFR B/ CRKUHYHG LQ ERK 6/ (0 DQG SURSFHG Z DAL
UR DOMY \OG7\ BU* GYHU&KIH ([ HRAWH2 11 LFHUR WH&RP SIQ. 273/ IVHIRUP RXVI RRBUQATFURW/UR DI \XULFH DQGZ DMISRMRQY XVAR H WERADP HIRAVARXUFH/
R YOOHIURP \KH3HP LDQVH A-BWRDOUARXUIH , Q SOMEXOU UHFRUG SURGKRHS Z DRUUR DOV UHYHXH UH BRNVT7 3/ 1/ XQTXH SRIMRQR GHIVHURKHQMDOWROWRQY DG FEBMUAH
KUK TXDDW FDK IGZV : W SIRSFHE Z DAUP DDIHP HMWEHRP Q) DO LGRBDIQ) | RFDOSRQADFURW WH 3HIP LOQ Z H KDYH GG WH LGBAMY 1O SURRXUY AR EDIQ SRUH
\SOFH | RUGVGRVID GYHBSIQ) SURSUHBY  SURGFHS Z DAUGHADIDIR) WHKQRRY\  DQG DOYDAQ) EHHLADDUHAH ( CAK R KV LQUDIYHY UHSUAHON I QU LFDQAUAYHDMH
SRMMDCRYHUERK GHIUDGERY WP KRUJ RQY Z KLBIDOR HIXUQ) \WDAKHEURIGHU3HIP LDQFOQVKWBIQWRQ) GHYHERSP HOW

) LCDQADCE HXOVI RUWHBHRQG 4 XDUMJR BHIXHMDO
7KH&RP SI) WERWECHAMFRP HR P LARQI RAHVHRQG TXOWUR FRP SOHG\R CHAGFRP HR P LAIRQI RAKH LXADXDIMR

7REDHYHHY | ROWHVHRQG TXOWMUR ZHH P LARQARP SIHGW P LOIRQ! RAWHI LUXDXOWMUR 7 KHG-RUSDHLOWREOUHYHH/Z DY/ SUP DUO GHWR
D P LARQ GHUHDHIQRODGGIDVUR DBV BYHXHDQGD P LARQG-FIHDHIQZ DAMMNIBY SOWID R IVHAR D P LARQLGRHDHLQ HDHP HQVDQG RAMHAKUDAH
UHDMG LGFRP HFRP SOUHG VR \RH | LIUATXOMAUR 7KH&RP SO0 WV DYHIIH WD) H5 SUFHZ DY SHIYRHIQWHVHRG TXOWMUR FRP SHG\R SHIVRHIQ
KHI LWATXOMUR DOGWHERP SIQ M\KDHR SIRGAIRQZDY  \WRADQGURHSHUIAD | ROWHVHRRQE TXOUMUR FRPIFGR \WRADGYRHSHIAD |ROWH
I LXATXDNMUR 73/ VUYHIHWIP VOHAWA® 1P SCRMGE ARP P RAW SUFH/DQGGHYHESP HQAIQGRSHIDY GHAMRQVP DCHE IWRXWRP HY/

7REDRSHDNY H SHOH/Z HH P LORQ | RUWH VHFRQG TXOMUR FRP SHG\R P LOIRQ | RUWH [ LT XOUR 7KHGFWDHLQRSHDMY H SHOHVZ DY
SUCASDD HDAGWRD P LARQGHFUDHIQZ DAMMAYIFH UHDMGH SHOFVGAUQ) WHVHFRQG TXOMUR FRP SOUHGR WHI LIATXOUAUR

) LCDQADCE HXOVIRUWHGL 0 ROKV( QGHS- XCH <HDU2 YHU<HU
7KH&RP SI) WERWECHAMFRP HR P LORQIRAMHM] P RONVHIGHG-XCH FRP SUHG\R GHACFRP HR P LORQI RAKHM] P RQMVHIEG-XCH

7REDBYHHY I RAWHM] P RQKVHIGHG-XCH ZHH P LARQFRP SIUG\R P LARQIRMWHM] P RQKMVHIGHG-XCH 7 KHLGRUDHLOWREOUAHH/
Z D/SUP DUO GHWRD P LARQLGAUDHIQRODQGIDYUR DOV BYHQMH DG D P LORQLGAUDHLQ HDHP HON DG RKHAKUIAH BHDAGLGARP H 7 KH&RP SO0 IV \KDUH
R SROAIRQZDY/  WRADIGYRHSHA [RUWHM] P RQMYHGHG-XCH PG\ \WRAIQGYRHSHUA [RIWHVP HSHIRGR DQG \WH DYHIIH
W0 H5 SWFHZ DY SHUYRHIRUHM] P RQMY HIGHS - XCH FRP SOHG \R SHUYRH I RIKH\P HSHIRG R ( DHP HON DQG RKHUNKUOAH UHIDAG
LGFRP H LGRHDHG SUCASDD GH\R DR LGFBDHR P LQIRQ 1Q SISHICH HDAHP HOV PIARQIQZHIBRH HDAP HONDQG P LORQ LQ FRP P HADD®DAY 73/ W
UAYHOHWIHP VOHAWA® [P SCRKMGE. ARP P RAW SUFH/DQGGHYHESP HQIQGRSHIDMY GHAMRQVP DCHE! [WRXWRP HY/

7RIECRSHDIY H SHOH/Z HH P LARQIRMHM] P ROMVHIEG-XH FRP SIHG\R P LARQI RAWH\CP HSHIRGR 7 KHIGRUDHIQRSHDIMY H SHOH/
Z D/SUCASI HIWG\RD P LARQIGRDHLQG-BBURQH SHOHDXRADMSZ W RCDGGEIDVUR DOV LQMMVIFTXUHE GUQ) WHVHFRQGKOD R

AXDUMD' IMAEHG' HOUG

2 Q$ XIXWW WHERP SIQ VUROGR * LUHARY GROUG DTXOWM® FDK AYIGHGR SHKOH SD CEGIRQ6HBMP BHU VR WRFNKREHY R UHFRUG DAKH
FRHR BAMGHWRQGHMP BHJ



&R HHFH&DODQG: HEFDWYQ RP DIRY

7KH&RP SO0 Z LOKRGDFRY HHFHFDTRQ 7 KXUWAD $ XIXWW DNV  DP &HIMDOYLP HR GVRXW\HRQG TXOWMUJUAKOV $ @QYHZ HEFDIWR \KHFRQ HIHIHFDOY [
DYDLOEG RQWH , QHKRLY VFHAMRQR WH&RP SO0 VZ HEMMDAZ Z Z 7H DBCALLE AP 7R OWMDVR \WH @YH ELRDGFDWVI R VR \KH VM DABDAY P LMY SURVR \WH\FKHXBG
WEYMP HLQR EHAR U IMMUDOGLOXNTDY. GHAHADY DXER\R\E DA

7 KHFARQ HHJAH FDOFDQ DOR EHOFAHAHG B GDIGY RJ 7KHWDSKRHUSD FOQEHIFFHAM-GE. GDIQY) RU
DOGSIRYVIAQ) WHFRQHHFH,' 7 KHWBSKRCHUED Z LOEHDYDOEG\WENG KR CAMAHFDDMURIKS XIXWY

$ QXD HAMY R 6\RANKRTHY

7KH&RP ) DORDYRXAHGWONW  $ QX000 HIMY R 6VRANKRTHY 3$ QQOO0 HHMY'  Z L@EHKHBRQ 1 RYHP BHU DAKH2 P Q' DD+ RADGFDMG DV
6RAN/ CP DUBWHN DIV 7H DV 7KHP HHMY) Z IGQEHKHGBIQSHIRQDN  DP &HQADOY LP HZ W CR UHP RMWIP LY

$ERX\WH DV3DALLE/ DQG&RSRDIRY

7H DV3ALLF/ DIG&RERDIRQLVRHR \WH@OU HIDERZ GHYIQWHEVBMR 7H Dv/Z \W DSSUR LP DMD CFUV/R @G Z M \KHP DVUMW R LWRZ GHYKLS FRIFHADMG
LQWH 3HP LOQYMQ 7KH&RP SIQ IV QRARD RODQG JDV SIRGAH EXAW \XULFH DQG UR DOV RZ GHIKLS SURYLGH UAYHOXH RSSRUMQMAY \URXI KRAWIKH M H A FBIR DZ HD
7 KA UHYHOAH RSSRMQUAY LGFOGH 1 HG 1HH SD P HQV IRUXVH R \WWH &RP SO0 IV @QG UHYHOAH | RUNDBY R P DMIDY FDIFKH  XVHS LQ WH FROKKAIRQ R LG UDAAKRMUA
SIRVIAQ) \RXUFAHS Z DMIDQG RAMHDAS SURGFHE Z DMU BYHDH I URP \WH&RP SO0 1V RLODQG J DV UR DOV LQMIMV DQG UHYHH UHIMRG VR VDX DAUGVSROORQ\WHERP SO 1V
@G 7KH&RP SIQ DOR JHHDM/ UYHIH I URP SISHICH SRZ HUGH DOG XMW HOHP HQIV FRP P HIADOBDWHY DG WP SRIY - SHIP W SUCASDT UHDAWG\R D YDUHW R @06
XH/IGFOGAQ BEXVRAP WG\R P LOAHP LQ UDXKRMUHSIRVRANDQG K GROUERQSURAHAGY | CHOMY

9IMW3/ DWZZZ 7H DBLALLF FRP
&DXARCDLY 6\BMP HVE HIDLAQ) ) RZDUG/ RRQ) 6\BAP HON

&HVEIQ WERP HQWVIQWLY GHZ \UHBDVH DUH DG FHUBQ\MBAP HONP DEH RQ\WH UHIDAMG FRQHIHFHFDOP D EH |RZ 06 GR\Q) WA HOVZ LMOQWHP HIQQ) R 6HRAMRD $

R \WHBHXUMAY/S PAR DVIP HIGG DOG6HAIRD (R \KHBEHRXUMEV( [ FKOQIHS FVR DVLP HIGHG \WDADHEDHERQ73/ VEHIHV DV/Z HIDY/ DAXP SWRQVP OEH
B DYGLQRP DARQPXUH® DOMEGIR 73/  DQG WHIH RIHLQYRYH UMWY DQG XGRHWSIQNA/ \WDADUH QL | LEXOWR SHERW HHID | XUUH RUFRQAURDOYHEV\KAK Dv3 Z LG

IZRXG PWRXG *FRXG RUPPD’ DOGWHZRG/3EHINYH 2 DQMASDM 2 FROMMH” 3 LQMXG 2 H SHAW DQG P LOUH SR/ RUWH GIDIYH R \KFK WP V [GHOM

IRZ DG GRNG) WBAP HON ) RZ DG GR\Q) WP HIVLGFOGH EXWILHCRAIP MMG\R. UH HIHFH/ AR VADADLHY SOV REVIRRYHY H SHABINRYY LQMNRD/ DAXP SIRQY | XUAUH
RSHIMRQ/ DG SLRGHAN \WBAP HQVUHIDEQ) \WH3HP LOQUODMQV I XMHGUAX LQHIRY DOGHHI WARXUAHY DOG RKHMBIAP HOMKDADUHQRAKIMRLIFDO LRV <RX \KRX@
CRASDFH XQBH WHIDGRH RQ |RZ 06 GR\Q) WP HV $ GKRXIK 73/ EHIHYH/ WDASDOY LQMNRYY DQG H SHABNRYY UH BRMS LQ RUNKIJHAMG B D) IRZ 06 GRAQ)
AP HON P DCH KHIHQ DH UDRIED! 73/ P D EHXQEEGIWR CAKUHYH KK SOQY LOMMRY RUH SHABINRQY DG CRMDIOUAXWV DG SHIRWP DOFH RUCAKHYHP HQVP D @lIHU
P DAUCD 1URP WRHVHVR W LQWHI RZ DG GRAQ) WBM HOVGHR DQ® BHUR ITRRY LGFOAQ) EXWRAIP MMG\R \WHLQUWMRQ RURMERP HR SRMNIODMDIRY DQ

FKOQHVIQJHHIDCHARGRP LF DG RULGBAWY \SHALLE FRQAMRYY DOG WHRKHUUMY GVAXWHGLQ 73/ VS QQXOCE FSRWRQ) RP . DOGIWA XDUM® 5HFSRWRQ)RP 4

<RX FDOQ CFARHW/ 73/ VI LOQIV Z W \WH 6 HXUMMY DG ( [ FKOQIH&RP P MWIRD 36( & WURKIK \WH6( &1VZ HMWDAZ ZZ VHFJRY DG 73/ WMRQJI® HIFRXUIH/A RX\R GR\R
7KHAHIRZ DG GRNQ) WIMP HOVDUH EDHG RID RLQRP DIRQDMMEGIVR 73/ DUG\SHNRD® D/R WHEMKHIR ([ AF-BWD/BTXUWGE CESIFEGIQY. 73/ XQEHWINA
RREQDFROWRXSEOMOY |RZ DG GRNQ) WM HIVRURKHMERP HQWVKHHO! RUSYIMRQVRUFKDQI H/ DMLY FRP P XQEDIRQLYP DeH

&RQEFW
, QHKRUS HIMRQ/
,5# 7H DBIALIFFRP
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7KUHO ROMV( Q3G 61 0 RONV( QGG

-XQH 0 DK - XQH - XCH

&RPSIVQYKDRIREXFWLRQ YROXPHV
2L@%EOV

1DW XU DO RID V

1*/ 0%EOV

(TXLY D @P6o@RWMV
(TXLYDOHQWOWRKUGG D\

2L0O DQG\DEMMH@QXH LQ WKRXVDQGYV
2LO UR\DOWLHV
1DWXUDO JDV UR\DOWLHYV

1*/ UR\DOWLHV

7TRWDO RLO DQG JDV UR\DOWLHYV

5HDOL]HG SULFHV
2L0 %EO
1DWXUDOOFDV
1*/  %EO
(TXLY DO HERMY

THP " HIQURQ

7=9) 2 HURANBQNEDUHR 8 6 JDIRYV@IXLG YROP HXVHG KHHOLQUHHHIFHWR FOGHROFRGGDMRUL ™ /
0 YEY 2 CHWRADQGEDUHYR FXGHROFROGHDMRUL* /

0 9% 2 GHWRADGYRH

0 %RHG 2 CHWRADGYRASHUE

0OR 2 CHWRADQGPEF IHWR DMDIDY

00RA 2 HP IRQPEF IHWR DXIDQIDY

1%/ 1 DMDOIDVATXGY +\ GRADERYVIRXIG QM DO DAKDAP D EHH WERAG DV ANH HE SHARDKP JDVDQG DM DOIDRIH
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7KUHO ROMV( Q&G

6l 0 ROMV( QGG

-XCH 0 DK

-XQH

-XCH

5HYHQXHV
2LO DQG JDV UR\DOWLHYV
:DWHU VDOHV
BURGXFHG ZDWHU UR\DOWLHV
(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH
/IDQG VDOHV 2

7TRWDO UHYHQXHV

([SHQVHV
6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV
:DWHU VHUYLFH UHODWHG H[SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH

1HW LQFRPH SHU VKDUH RI FRPPRQ VWRFN
%DVLF

'LOXWHG

: HLJKWHG DYHUDJH QXPEHU RI VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF

'LOXWHG
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7KHH ORQWKYV (QGHG

-XQH 0DBK
/IDQG DQG BHVMIWBHHUYLFHV DQG /IDQG DQG BHVRXWBMHUYLFHV DQG
ODQDJHPHQW 2SHUDWLRQV&RQVROLGDWGBIEBQDJIJHPHQW 2SHUDWLRQV&RQVROLGI
S5HYHQXHYV
2LO DQG JDV UR\DOWLHYV 2 2
:DWHU VDOHV a 2
BURGXFHG ZDWHU UR\DOWLHV 2 2

(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH

7TRWDO UHYHQXHV

([SHQVHV
6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV
:DWHU VHUYLFH UHODWHG H[SHQVHY 2
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH
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6L] ORQWKYV (QGHG

-XQH -XQH
/DQG DQG BHVROMWBMHUYLFHY DQG /DQG DQG BHVROMWBMUYLFHV DQG
ODQDJHPHQW 2SHUDWLRQV&RQVROLGDWOIEQDJHPHQW 2SHUDWLRQV&RQVROLG|

5HYHQXHV

2L0 DQG JDV UR\DOWLHV 2 2

:DWHU VDOHYV 2 2

3URGXFHG ZDWHU UR\DOWLHYV 2 2

(DVHPHQWY DQG RWKHU VXUIDFH UHODWHG LQFRPH

/DQG VDOHV 2 2 2 2
7RWDO UHYHQXHV
([SHQVHV

6DODULHY DQG UHODWHG HPSOR\HH H[SHQVHV

:DWHU VHUYLFH UHODWHG H[SHQVH¥V 2

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$G YDORUHP DQG RWKHU WD[HV

7TRWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

2WKHU LQFRPH QHW

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH




121 *$$33(5)250 $1&( 0 ($685(6$1' ' (),1,7,216

, QOBAWRQVR P RXQN SUHNG LQ CFFR EDCRHZ [\ JHHIDED CFA-EWG CAFRXQIY) SUCASBYIQWHS QUMGE\BM/R $ P HIFD 2* $$3°  Z HOOR SUAHIWAHMBIQ\XSSBP HIBC
QRQ* $$3 SHIRIP DGFHP HDKUAY 7 KHH P HDXUY DUH GRAIR EH FRQUGH G P RUH UHBYDQNRUCFRXUDM KDQ \KH P HDJXUHY SUMVHQING LQ DFFREDFHZ W * $$3 |, QFRP STDGFH
Z 1\ WH BTXUWP HOV R \WHB( & RXUGRD* $$3 P HDXUA DH BFRGAGE \R GHALGRRP H \WH P RIMALR® FRP SOUIEGH * $$ 3 SHIRP OFH P HDKXH ) RUDDQRO* $$ 3
P HDAXUY QHWHMHG( & QRUDD RAHUWIXDRY ERG KDVSDAHGMGIP HONRQWHHGRD* $$ 3 P HDKUY/

(%7 $ SONMNG( %7 $ D) HHEDK) BZ

(%7 $ IVDQRQ* $$3 ILCQOGADOP HDXH R HIQQIV BHRMH LQMHMH SHOH i H/ G-BUIHADIRY G-SBINRY DJG [P RMYDIRY 7KH SXBRHR S (% 7' $ VR
KLKQIKWOLQQIVZ MRAWLCDGRH \Bf H/ DOGG-BUHADIRY G-SBINRQDNG P RMY DARQH SHOH DOGIWXHLY AP MGV \SHADT HSODOMY : HFOBXDMS GUMMG( %7 $ D/
(%7 $ SOV HP SBR HH KD EDHS ARP SHODIRD 7KH SXIBRH R SUAHQI) $ GWWAG (%7 $ LV R KU KQIKWHILQQIV Z WRACGRQ FDK DRI \VKAK DV \KDUH EDHG
FRP SHODIRY DOG RKHU QRO AU RUXQAKXDOWMP Y LI CESTFCE®! : H FOBXOM 1WH FDK 1GZ DV$ GWMMG (% 7' $ OW PAMGRP H\Ef H SHOH DQG FOSMIC
H SHIEVMUY 7 KHSXBRHR SUWHOIY) | WHADK 1GZ. VAR SURYLGHDQ DBAMRIDOP HDXUHR RSHDMY SHIRP OFH : HKDHSUAHOMG( % 7' $ $ OAVMG(%7' $ DOGIWH
FDK | BZ EHFDXVHZ HEHIHYHWDAKHHP HUEY DUHXVH XOXSSOP HIWVR GHAGRRP HLQDDD] LQ) WHERP SDQ VRSHIDAY SHIRP DFH 2 XUGHLQURQVR (%7 $ $ GUVAG
(%7' $ DOGIWHADKIGZ PD GlIHIUR FRP SYTIRQ/R P LOWD \WBGP HDXUB/R RMHIFRP SDQH/

7KHIRWZ LQ) \BEGI SUAVHVDUFRGAADIROR (%7' $ $OWMG( % 7' $ DG UWHADK | GZ \R GHAGRRP HI RUWHWUH P RQIMY HOBHG - XCH D50 DK
DQGIRMHMI P RQKVHGS-XH OG- XH LQWRADG/
7KUHO ROMV( Qa5 6l 0 ROMV( QGG
“XCH 0 DK -XH “XCH

1HW LQFRPH
$GG
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
(%,7'$
$GG
(PSOR\HH VKDUH EDVHG FRPSHQVDWLRQ
$GMXVWHG (%,7'$
"HGXFW
&XUUHQW LQFRPH WD[ H[SHQVH
&DSLWDO H[SHQGLWXUHV
JWHHH FDVK IORZ




















































































































































