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Gluhfwruv�"Uhsruw
Ilqdqfldo"Shuirupdqfh"

Wkh"dgmxvwhg"surilw"ehiruh"wd{"iru"wkh"|hdu"hqghg"53"Ghfhpehu"423<"zdv"�6705p0"Wklv"uhsuhvhqwv"dq"lqfuhdvh"ri"�;0;p"ru"46'"frpsduhg"
wr"sulru"|hdu0"Wkh"dgmxvwhg"uhvxowv"h{foxgh"wkh"lpsdfw"ri"wkh"iroorzlqj"qrwdeoh"lwhpv=

�" d"uhvwuxfwxulqj"surylvlrq"ri"�3802p"lq"423<>"dqg
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Edqn"ghsrvlw"udwh"ghfolqlqj"ixuwkhu."wkh"edqn"lqfuhdvhg"wkh"uhyhqxhv"rq"h{fhvv"oltxlglw|"gxh"wr"surdfwlyh"pdqdjhphqw"zlwklq"wkh"vdph"
frqvhuydwlyh"ulvn"dsshwlwh0"

Qhw"qrq/lqwhuhvw"lqfrph"pdujlqdoo|"ghfuhdvhg"zlwk"vwurqj"ihh"shuirupdqfh"zlwklq"frpphufldo"edqnlqj"dv"d"uhvxow"ri"wkh"qhz"ihhv"riivhw"
e|"d"uhgxfwlrq"lq"ihh"lqfrph"zlwklq"Lqvxudqfh"gxh"wr"wkh"glvsrvdo"ri"d"vshflilf"lqvxudqfh"sruwirolr"lq"Ghfhpehu"423;0

Qhw"wudglqj"lqfrph"lqfuhdvhg"e|"�30;p"gxh"wr"d"idlu"ydoxh"jdlq"rq"YLVD"vkduhv0
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423<"zdv"gulyhq"e|"d"qxpehu"ri"uhfryhulhv"dqg"uhsd|phqwv"dfurvv"erwk"uhwdlo"dqg"frpphufldo0"

Wkhuh"zdv"d"�306p"srvlwlyh"pryhphqw"lq"wkh"surylvlrq"iru"eurnhudjh"uhphgldwlrq"frvwv"lq"423<0"Lq"4238."wkh"Edqn"udlvhg"d"surylvlrq"
wrwdoolqj"�;p"lq"uhodwlrq"wr"d"uhphgldwlrq"ri"wkh"ohjdf|"rshudwlrqdo"idloxuh"lq"wkh"edqn�v"eurnhudjh"exvlqhvv0""Gxulqj"4239."wkh"uhphgldwlrq"
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wklv"uhjdug."d"uhyhuvdo"ri"�30;p"zdv"hiihfwhg"lq"42390"Lq"423;."dq"dgglwlrqdo"uhyhuvdo"ri"�4p"zdv"hiihfwhg"dqg"wkh"ilqdo"surylvlrq"ri"�306p"
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423;."wkh"edqn"ehqhilwhg"iurp"d"gliihuhqw"wd{"wuhdwphqw"dssolhg"rq"d"vshflilf"wudqvdfwlrq0

KVEF"Olih"Dvvxudqfh"*Pdowd+"Olplwhg"uhsruwhg"d"surilw"ehiruh"wd{"ri"�503p."�208p"orzhu"wkdq"sulru"|hdu0"Wkh"lqvxudqfh"frpsdq|"zdv"
dgyhuvho|"lpsdfwhg"e|"qhjdwlyh"pdunhw"pryhphqwv"lq"423<0

Ilqdqfldo"Srvlwlrq"("Fdslwdo

Qhw"ordqv"dqg"dgydqfhv"wr"fxvwrphuv"lqfuhdvhg"e|"7'"wr"�5.479p"zlwk"uhwdlo"edodqfhv"xs"8'"dqg"frpphufldo"edodqfhv"4'"kljkhu"wkdq"
Ghfhpehu"423;0"Wkh"edqn"frqwlqxhg"wr"lpsuryh"wkh"dvvhw"txdolw|"e|"uhgxflqj"qrq/shuiruplqj"h{srvxuhv"e|"35'"yhuvxv"sulru"|hdu0

Fxvwrphu"ghsrvlwv"juhz"e|"4'"wr"�6.<99p"zlwk"d"6'"lqfuhdvh"lq"uhwdlo"ghsrvlwv"pruh"wkdq"riivhwwlqj"wkh"8'"uhgxfwlrq"lq"frpphufldo0"
Wkh"edqn"pdlqwdlqhg"d"khdowk|"dgydqfhv"wr"ghsrvlwv"udwlr"ri"87'"dqg"lwv"oltxlglw|"udwlrv"zhuh"zhoo"lq"h{fhvv"ri"uhjxodwru|"uhtxluhphqwv0

Wkh"ilqdqfldo"lqyhvwphqwv"sruwirolr"lqfuhdvhg"e|"6'"wr"�<66p0"Wkh"ulvn"dsshwlwh"iru"lqyhvwphqw"txdolw|"uhpdlqhg"xqfkdqjhg0"Wkh"sruwirolr"
lv"pdqdjhg"dv"d"kljk/txdolw|"oltxlglw|"exiihu"frqvlvwlqj"ri"vhfxulwlhv"ri"vryhuhljq"dqg"vxsudqdwlrqdo"lvvxhuv"udwhg"D/"*V(S+"ru"ehwwhu0

Wkh"edqn�v"fdslwdo"udwlrv"frqwlqxhg"wr"lpsuryh"zlwk"FHW3"lqfuhdvlqj"iurp"3608'"wr"3806'"dqg"wkh"wrwdo"fdslwdo"udwlr"lpsurylqj"iurp"
3902'"wr"3<02'0""Wkh"edqn"frqwlqxhg"wr"kdyh"d"vwurqj"fdslwdo"edvh"dqg"lv"ixoo|"frpsoldqw"zlwk"wkh"uhjxodwru|"fdslwdo"uhtxluhphqwv0"Wkh"
edqn"pdqdjhg"grzq"UZDv"dfurvv"423<"gulyhq"e|"sodfhphqwv"ri"h{fhvv"oltxlglw|"dqg"lpsuryhg"froodwhudo"uhfrjqlwlrq0"D"�35p"qhw"
glylghqg"zdv"sdlg"iurp"wkh"Lqvxudqfh"vxevlgldu|"zklfk"dovr"guryh"wkh"lqfuhdvh"lq"FHW30

Zklovw"zh"frqwlqxh"wr"exlog"xs"fdslwdo"uhvhuyhv"iru"wkh"qhz"qrq/shuiruplqj"ordq"*QSO+"uhtxluhphqwv."wkh"surdfwlyh"fdslwdo"dfwlrqv"dfurvv"
423<"hqdeoh"xv"wr"ghfoduh"d"52'"glylghqg"rq"ixoo"|hdu"dgmxvwhg"surilwv"uhfrjqlvlqj"wkh"lpsruwdqfh"ri"wkh"glylghqgv"wr"rxu"vkduhkroghuv0"
Wklv"zloo"eulqj"wkh"ixoo"|hdu"423<"glylghqg"sd|rxw"udwlr"wr"66'"rq"d"uhsruwhg"edvlv0"Wkh"ilqdo"jurvv"glylghqg"zloo"eh"403"fhqwv"shu"vkduh
*306"fhqwv"shu"vkduh"qhw"ri"wd{+"zklfk."wrjhwkhu"zlwk"wkh"jurvv"lqwhulp"glylghqg"ri"309"fhqwv"shu"vkduh"*303"fhqwv"shu"vkduh"qhw"ri"wd{+"sdlg"
lq"Vhswhpehu"423<.""eulqjv"wkh"wrwdo"glylghqg"iru"423<"wr"50;"fhqwv"*407"fhqwv"qhw"ri"wd{+0"
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Dqguhz"Ehdqh."Fklhi"H{hfxwlyh"Riilfhu"dw"KVEF"Edqn"Pdowd"s0o0f0."vdlg="

�KVEF�v"ilqdqfldo"shuirupdqfh"lq"423<"h{fhhghg"h{shfwdwlrqv"gulyhq"e|"uhyhqxh"jurzwk"lq"uhwdlo"edqnlqj."h{fhoohqw"surjuhvv"rq"frvw"
pdqdjhphqw."dqg"d"orz"ohyho"ri"h{shfwhg"fuhglw"orvvhv0"Shuirupdqfh"lq"rxu"Frpphufldo"dqg"Lqvxudqfh"glylvlrqv"zdv"ohvv"vwurqj"dqg"zh"
kdyh"wdnhq"d"qxpehu"ri"dfwlrqv"wr"dgguhvv"wklv"zlwk"erwk"exvlqhvvhv"ghprqvwudwlqj"surjuhvv"lq"wkh"ilqdo"txduwhu"ri"wkh"|hdu0"KVEF�v"
vljqdwxuh"ulvn"pdqdjhphqw"vwdqgdugv"dqg"wkh"srvlwlyh"wudglqj"shuirupdqfh"kdyh"djdlq"hqdeohg"xv"wr"jhqhudwh"d"glylghqg"iru"
vkduhkroghuv0

�Orrnlqj"wr"wkh"ixwxuh."lw"lv"fohdu"wkdw"wkh"zd|v"fxvwrphuv"duh"xvlqj"edqnv"lv"surirxqgo|"fkdqjlqj"zlwk"wkh"udslgo|"jurzlqj"dgrswlrq"ri"
gljlwdo"vhuylfhv."qrwdeo|"rq"preloh"ghylfhv0"Dw"wkh"vdph"wlph."wkh"lqwhuhvw"udwh"rxworrn"kdv"ghwhulrudwhg"zklfk"lv"fuhdwlqj"suhvvxuh"rq"wkh"
surilwdelolw|"ri"edqnlqj"dfurvv"wkh"Hxur}rqh0"Wkh"Erdug"frqvlghuhg"wkhvh"idfwruv"fduhixoo|"lq"423<"dqg"frqfoxghg"wkdw"wr"vxffhhg"ryhu"wkh"
orqjhu"whup"lw"zdv"qhfhvvdu|"wr"fkdqjh"hohphqwv"ri"rxu"exvlqhvv"prgho"lq"rughu"wr"erwk"phhw"wkhvh"fkdqjlqj"fxvwrphu"h{shfwdwlrqv."
dqg"wr"hqdeoh"d"wudqvlwlrq"wr"d"pruh"vxvwdlqdeoh"frvw"sodwirup"zklfk"fdq"dffrpprgdwh"wkh"lqwhuhvw"udwh"rxworrn0"Wkh"uhvwuxfwxulqj"
dfwlrqv"zh"dqqrxqfhg"lq"Rfwrehu"srvlwlrq"KVEF"zhoo"iru"wkh"ixwxuh"dqg"surylgh"fodulw|"wr"rxu"fxvwrphuv"dqg"hpsor|hhv0"Wkh"dvvrfldwhg"
rqh/rii"frvwv"duh"uhiohfwhg"lq"rxu"uhsruwhg"qxpehuv"exw"wkh|"kdyh"qrw"lpsdfwhg"rxu"glylghqg"zklfk"kdv"ehhq"vxvwdlqhg"dw"wkh"vdph"
sd|rxw"udwlr"rq"dq"dgmxvwhg"edvlv0

�Lq"4242"zh"zloo"vhh"wkh"ixoo"|hdu"ehqhilw"ri"wkh"lqyhvwphqwv"zh"pdgh"lq"gljlwdo"odvw"|hdu"zkloh"pdnlqj"qhz"lqyhvwphqwv"wr"xsjudgh"rxu"
vhoi/vhuylfh"fkdqqho"dqg"lq"rxu"uh/prghoohg"eudqfk"qhwzrun0"L"dp"sduwlfxoduo|"orrnlqj"iruzdug"wr"wkh"rshqlqj"ri"rxu"qdwlrqdo"iodjvkls"
eudqfk"lq"Trupl"odwhu"wklv"|hdu"zklfk"zloo"eh"rxu"odujhvw"eudqfk"lq"wkh"frxqwu|0""Lq"rxu"Frpphufldo"glylvlrq"zh"uhpdlq"Pdowd�v"ohdglqj"
lqwhuqdwlrqdo"edqn."xqltxho|"deoh"wr"frqqhfw"Pdowhvh"frpsdqlhv"lqwr"wkh"joredo"hfrqrp|"dqg"kljk"txdolw|"lqerxqg"lqyhvwruv"wr"Pdowd0

�Wxuqlqj"wr"wkh"rshudwlqj"hqylurqphqw"lw"lv"fohdu"wkdw"ghyhorsphqwv"lq"wkh"orfdo"pdunhw"kdyh"uhjuhwwdeo|"fdxvhg"ixuwkhu"gdpdjh"wr"Pdowd�v"
uhsxwdwlrq"dv"d"ilqdqfldo"vhuylfhv"fhqwuh0"Vxvwdlqdeoh"hfrqrplf"jurzwk"uhtxluhv"ixoo"frpsoldqfh"zlwk"wkh"uxohv"ri"wkh"lqwhuqdwlrqdo"
ilqdqfldo"v|vwhp"dqg"wkh"uhylhzv"ri"remhfwlyh"lqwhuqdwlrqdo"erglhv."vxfk"dv"Prqh|ydo."kdyh"vhw"rxw"fohduo|"wkdw"vljqlilfdqw"lpsuryhphqwv"
duh"uhtxluhg0"Zkloh"zh"zhofrph"wkh"dfwlrq"sodqv"wkdw"kdyh"ehhq"dqqrxqfhg."4242"zloo"uhsuhvhqw"dq"hvvhqwldo"whvw"ri"wkh"fdsdflw|"ri"
Pdowd�v"lqvwlwxwlrqv"wr"ghprqvwudwh"vljqlilfdqw"surjuhvv0

�Dw"KVEF"zh"duh"surxg"ri"rxu"ydoxhv"dqg"wkh"vwdqgdugv"zh"xskrog0"Rxu"frpplwphqw"wr"lqyhvw"dqg"uhprgho"rxu"exvlqhvv"wr"ixuwkhu"
hpehg"wkhvh"vwdqgdugv"lq"uhfhqw"|hduv"kdv"qhfhvvdulo|"uhvxowhg"lq"d"exvlqhvv"zklfk"lv"vpdoohu"exw"vwurqjhu0"Krzhyhu."wklv"skdvh"ri"rxu"
vwudwhj|"lv"frpsohwh"dqg."dv"zh"hylghqfhg"lq"423<."wkh"ixwxuh"irfxvhg"KVEF"prgho"lv"vwurqjo|"surilwdeoh."lv"surgxflqj"glylghqgv"iru"
vkduhkroghuv"dqg"lv"surwhfwlqj"rxu"vwdnhkroghuv"iurp"wkh"udqjh"ri"ulvnv"zh"idfh0"Lw"lv"iru"wkhvh"uhdvrqv"wkdw"Wkh"Edqnhu"Pdjd}lqh."sduw"ri"
wkh"Ilqdqfldo"Wlphv"Jurxs."kdv"dzdughg"KVEF"wkh"wlwoh"ri"Pdowd�v"ehvw"edqn"iru"wkh"irxuwk"frqvhfxwlyh"|hdu0"L"zrxog"olnh"wr"wkdqn"p|"
froohdjxhv"iru"wkhlu"ghglfdwlrq"dqg"kdug"zrun"lq"423<."dqg"rxu"fxvwrphuv"dqg"vkduhkroghuv"iru"wkhlu"wuxvw0�

"



6 KVEF"Edqn"Pdowd"sof"423<"Uhvxowv

Lqfrph"vwdwhphqwv

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Jurxs Edqn

423< 423; 423< 423;

�222 �222 �222 �222

Lqwhuhvw"dqg"vlplodu"lqfrph

�""rq"ordqv"dqg"dgydqfhv"wr"edqnv"dqg"fxvwrphuv"dqg"rwkhu"dvvhwv 334.893 334.3;; 334.769 334.3;;

�""rq"ghew"dqg"rwkhu"il{hg"lqfrph"lqvwuxphqwv 9.<24 <.893 9.<24 <.87<

Lqwhuhvw"h{shqvh *32.684+ *35.459+ *32.684+ *35.459+

Qhw"lqwhuhvw"lqfrph 332.333 32;.844 32<.<;9 32;.832

Ihh"lqfrph 46.97< 46.336 43.665 3<.8<7

Ihh"h{shqvh *4.22<+ *3.55;+ *3.94;+ *3.356+

Qhw"ihh"lqfrph 44.972 44.998 3<.937 3;.783

Qhw"wudglqj"lqfrph 9.3;; 7.5;8 9.3;; 7.5;8

Qhw"lqfrph"iurp"ilqdqfldo"lqvwuxphqwv"ri"lqvxudqfh"rshudwlrqv"phdvxuhg"dw"idlu"ydoxh"
wkurxjk"surilw"dqg"orvv 74.866 *42.4;<+ � �

Glylghqg"lqfrph 4< 3; 44.5;5 33.647

Qhw"lqvxudqfh"suhplxp"lqfrph 79.92; 7;.722 � �

Pryhphqw"lq"suhvhqw"ydoxh"ri"lq/irufh"orqj/whup"lqvxudqfh"exvlqhvv *3.;87+ *7.996+ � �

Rwkhu"rshudwlqj"lqfrph 3.<6; 5.529 3.;39 4.<98

Wrwdo"rshudwlqj"lqfrph 472.735 394.768 383.2<2 368.<7;

Qhw"lqvxudqfh"fodlpv."ehqhilwv"sdlg"dqg"pryhphqw"lq"oldelolwlhv"wr"srolf|kroghuv *322.323+ *46.395+ � �

Qhw"rshudwlqj"lqfrph"ehiruh"fkdqjhv"lq"h{shfwhg"fuhglw"orvvhv"dqg"surylvlrqv 372.634 36;.595 383.2<2 368.<7;

Fkdqjh"lq"h{shfwhg"fuhglw"orvvhv"dqg"rwkhu"fuhglw"lpsdluphqw"fkdujhv *5;<+ *5.6;;+ *5;<+ *5.6;;+

Pryhphqw"lq"surylvlrq"iru"eurnhudjh"uhphgldwlrq"frvwv 3.593 4.24; 3.593 4.24;

Qhw"rshudwlqj"lqfrph 373.5<6 368.<35 384.294 367.6<;

Hpsor|hh"frpshqvdwlrq"dqg"ehqhilwv *86.684+ *72.37;+ *83.649+ *69.728+

Jhqhudo"dqg"dgplqlvwudwlyh"h{shqvhv *72.4<6+ *75.246+ *68.552+ *6;.393+

Ghsuhfldwlrq"ri"surshuw|."sodqw"dqg"htxlsphqw"dqg"uljkw/ri/xvh"dvvhwv *6.372+ *5.623+ *6.372+ *5.623+

Dpruwlvdwlrq"ri"lqwdqjleoh"dvvhwv *3.99<+ *3.996+ *3.88;+ *3.8;3+

Wrwdo"rshudwlqj"h{shqvhv *342.8;7+ *32;.579+ *335.797+ *322.97<+

Surilw"ehiruh"wd{ 52.92< 5;.778 6;.6<9 66.95<

Wd{"h{shqvh *32.763+ *<.;82+ *38.886+ *34.36;+

Surilw"iru"wkh"|hdu 42.38; 4;.8<8 53.;55 54.7<3

Hduqlqjv"shu"vkduh 708f ;02f



KVEF"Edqn"Pdowd"sof"423<"Uhvxowv 7

Vwdwhphqwv"ri"frpsuhkhqvlyh"lqfrph

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Jurxs Edqn

423< 423; 423< 423;

�222 �222 �222 �222

Surilw"iru"wkh"|hdu 42.38; 4;.8<8 53.;55 54.7<3

Rwkhu"frpsuhkhqvlyh"lqfrph

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

Ghew"lqvwuxphqwv"phdvxuhg"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph= 533 *5.7<4+ 533 *5.7;4+

�""idlu"ydoxh"jdlqv1*orvvhv+ 69; *7.749+ 69; *7.733+

�""lqfrph"wd{hv *389+ 3.<57 *389+ 3.<4<

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

Surshuwlhv= *697+ 5;4 *697+ 5;4

�""*orvv+1vxusoxv"dulvlqj"rq"uhydoxdwlrq *74;+ 646 *74;+ 646

�""lqfrph"wd{hv" 75 *64+ 75 *64+

Ghilqhg"ehqhilw"reoljdwlrq= *83<+ *556+ *83<+ *556+

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq *<74+ *736+ *<74+ *736+

�""lqfrph"wd{hv 555 3;2 555 3;2

Htxlw|"lqvwuxphqwv"ghvljqdwhg"dw"idlu"ydoxh"wkurxjk"rwkhu"frpsuhkhqvlyh"lqfrph= � 3.267 � 3.267

�""idlu"ydoxh"jdlqv � 3.82; � 3.82;

�""lqfrph"wd{hv" � *785+ � *785+

Rwkhu"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu."qhw"ri"wd{ *9;5+ *4.6<<+ *9;5+ *4.6;<+

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu 3<.5;7 48.3<9 53.272 52.324



8 KVEF"Edqn"Pdowd"sof"423<"Uhvxowv

Vwdwhphqwv"ri"ilqdqfldo"srvlwlrq

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Jurxs Edqn

423< 423; 423< 423;

�222 �222 �222 �222

Dvvhwv

Edodqfhv"zlwk"Fhqwudo"Edqn"ri"Pdowd."Wuhdvxu|"Eloov"dqg"fdvk 7;8.294 3<2.98; 7;8.294 3<2.98;

Lwhpv"lq"wkh"frxuvh"ri"froohfwlrq"iurp"rwkhu"edqnv 5.658 7.626 5.658 7.626

Ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv 976.242 8<6.2;3 6.729 �

Khog"iru"wudglqj"ghulydwlyhv 7.542 6.<78 7.542 6.<78

Ordqv"dqg"dgydqfhv"wr"edqnv 898.253 3.2<9.936 894.<74 3.2<4.995

Ordqv"dqg"dgydqfhv"wr"fxvwrphuv 5.479.655 5.332.634 5.479.655 5.332.634

Ilqdqfldo"lqyhvwphqwv" <65.825 <26.<42 <65.823 <26.<3;

Suhsd|phqwv"dqg"dffuxhg"lqfrph 45.79; 49.534 42.937 44.982

Fxuuhqw"wd{"dvvhwv 3.93< 38.94; 478 37.<82

Uhlqvxudqfh"dvvhwv 9;.<67 ;7.427 � �

Rwkhu"qrq/fxuuhqw"dvvhwv"khog"iru"vdoh ;.644 7.<2; ;.644 7.<2;

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

Lqyhvwphqw"surshuw| <.9;; <.936 9.7;< 9.737

Surshuw|."sodqw"dqg"htxlsphqw 69.625 77.635 69.625 77.742

Lqwdqjleoh"dvvhwv 83.73; 7<.358 32.3<5 7.;53

Uljkw/ri/xvh"dvvhwv 6.8;7 � 6.8;7 �

Ghihuuhg"wd{"dvvhwv 44.649 43.72< 44.649 43.72<

Rwkhu"dvvhwv 35.439 43.;36 33.286 42.753

Wrwdo"dvvhwv 8.6<9.839 8.532.<<6 7.858.<56 7.6<7.846

Oldelolwlhv

Ghsrvlwv"e|"edqnv" ;62 4.764 ;62 4.764

Fxvwrphu"dffrxqwv 6.<98.7;2 6.;;9.695 7.248.288 6.<62.<;2

Khog"iru"wudglqj"ghulydwlyhv 7.3<2 6.<<3 7.3<2 6.<<3

Dffuxdov"dqg"ghihuuhg"lqfrph 42.557 3<.373 39.;66 39.285

Fxuuhqw"wd{"oldelolwlhv 4.6;< 75; 4.6;< 75;

Oldelolwlhv"xqghu"lqyhvwphqw"frqwudfwv 3;5.928 388.569 � �

Oldelolwlhv"xqghu"lqvxudqfh"frqwudfwv 87;.692 842.9;3 � �

Surylvlrqv"iru"oldelolwlhv"dqg"rwkhu"fkdujhv 55.493 42.8;< 54.436 3<.974

Ghihuuhg"wd{"oldelolwlhv 44.665 45.649 6.;<< 7.33<

Vxeruglqdwhg"oldelolwlhv 84.222 84.222 84.222 84.222

Rwkhu"oldelolwlhv 84.549 66.499 7;.979 5;.;79

Wrwdo"oldelolwlhv 8.249.873 7.;74.438 7.432.4<< 7.2<3.;64

Htxlw|

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

Uhydoxdwlrq"uhvhuyh 54.424 56.487 54.424 56.487

Uhwdlqhg"hduqlqjv 54<.894 538.643 4;8.563 483.647

Wrwdo"htxlw| 68<.<88 67;.99; 648.857 625.9;4

Wrwdo"oldelolwlhv"dqg"htxlw| 8.6<9.839 8.532.<<6 7.858.<56 7.6<7.846

Phprudqgxp"lwhpv

Frqwlqjhqw"oldelolwlhv 37;.876 36<.9;5 37;.878 36<.9;7

Frpplwphqwv 3.297.746 3.655.995 3.297.746 3.656.856

Wkh"ilqdqfldo"vwdwhphqwv"zhuh"dssuryhg"dqg"dxwkrulvhg"iru"lvvxh"e|"wkh"Erdug"ri"Gluhfwruv"rq"3;"Iheuxdu|"4242"dqg"vljqhg"rq"lwv"ehkdoi"
e|=

Mrkq"Erqhoor" " " " " " " " Dqguhz"Ehdqh

Fkdlupdq" " " " " " " " Fklhi"H{hfxwlyh"Riilfhu
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Vwdwhphqwv"ri"fkdqjhv"lq"htxlw|

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Jurxs

Vkduh
fdslwdo

Uhydoxdwlrq
uhvhuyh

Uhwdlqhg
hduqlqjv

Wrwdo
htxlw|

�222 �222 �222 �222

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

Surilw"iru"wkh"|hdu � � 42.38; 42.38;

Rwkhu"frpsuhkhqvlyh"lqfrph

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

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � 533 � 533

�""uhfodvvlilfdwlrq"wr"uhwdlqhg"hduqlqjv."qhw"ri"wd{ � *3.48;+ 3.48; �

Surshuwlhv=

�""orvv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � *697+ � *697+

�""wudqvihu"wr"uhwdlqhg"hduqlqjv."qhw"ri"wd{ � *853+ 853 �

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � *83<+ *83<+

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � *4.285+ 3.4;2 *9;5+

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu � *4.285+ 43.66; 3<.5;7

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

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

�""glylghqgv � � *;.3<9+ *;.3<9+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *;.3<9+ *;.3<9+

Dw"53"Ghfhpehu"423< 32;.2<4 54.424 54<.894 68<.<88

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

Lpsdfw"ri"wudqvlwlrq"wr"LIUV"< � � *;.26;+ *;.26;+

Dw"3"Mdqxdu|"423; 32;.2<4 58.652 548.68; 692.<<2

Surilw"iru"wkh"|hdu � � 4;.8<8 4;.8<8

Rwkhu"frpsuhkhqvlyh"lqfrph

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

�""idlu"ydoxh"orvvhv."qhw"ri"wd{ � *4.769+ � *4.769+

Surshuwlhv=

�""vxusoxv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � 5;4 � 5;4

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � *556+ *556+

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � *4.387+ *556+ *4.6<<+

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu � *4.387+ 4;.584 48.3<9

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

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

�""glylghqgv � � *5;.62<+ *5;.62<+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *5;.62<+ *5;.62<+

Dw"53"Ghfhpehu"423; 32;.2<4 56.487 538.643 67;.99;



; KVEF"Edqn"Pdowd"sof"423<"Uhvxowv

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

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Edqn

Vkduh
fdslwdo

Uhydoxdwlrq
uhvhuyh

Uhwdlqhg
hduqlqjv

Wrwdo
htxlw|

�222 �222 �222 �222

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

Surilw"iru"wkh"|hdu � � 53.;55 53.;55

Rwkhu"frpsuhkhqvlyh"lqfrph

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

�""idlu"ydoxh"jdlqv."qhw"ri"wd{ � 533 � 533

�""uhfodvvlilfdwlrq"wr"uhwdlqhg"hduqlqjv."qhw"ri"wd{ � *3.48;+ 3.48; �

Surshuwlhv=

�""orvv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � *697+ � *697+

�""wudqvihu"wr"uhwdlqhg"hduqlqjv."qhw"ri"wd{ � *853+ 853 �

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � *83<+ *83<+

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � *4.285+ 3.4;2 *9;5+

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu � *4.285+ 55.335 53.272

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

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

�""glylghqgv � � *;.3<9+ *;.3<9+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *;.3<9+ *;.3<9+

Dw"53"Ghfhpehu"423< 32;.2<4 54.424 4;8.563 648.857

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

Lpsdfw"ri"wudqvlwlrq"wr"LIUV"< � � *;.26;+ *;.26;+

Dw"3"Mdqxdu|"423; 32;.2<4 58.642 489.799 634.2;<

Surilw"iru"wkh"|hdu � � 54.7<3 54.7<3

Rwkhu"frpsuhkhqvlyh"lqfrph

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

�""idlu"ydoxh"orvvhv."qhw"ri"wd{ � *4.759+ � *4.759+

Surshuwlhv=

�""vxusoxv"dulvlqj"rq"uhydoxdwlrq."qhw"ri"wd{ � 5;4 � 5;4

Ghilqhg"ehqhilw"reoljdwlrq=

�""uhphdvxuhphqw"ri"ghilqhg"ehqhilw"reoljdwlrq."qhw"ri"wd{ � � *556+ *556+

Wrwdo"rwkhu"frpsuhkhqvlyh"lqfrph � *4.377+ *556+ *4.6;<+

Wrwdo"frpsuhkhqvlyh"lqfrph"iru"wkh"|hdu � *4.377+ 54.479 52.324

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

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

�""glylghqgv � � *5;.62<+ *5;.62<+

Wrwdo"frqwulexwlrqv"e|"dqg"glvwulexwlrqv"wr"rzqhuv � � *5;.62<+ *5;.62<+

Dw"53"Ghfhpehu"423; 32;.2<4 56.487 483.647 625.9;4



KVEF"Edqn"Pdowd"sof"423<"Uhvxowv <

Vwdwhphqwv"ri"fdvk"iorzv

iru"wkh"|hdu"hqghg"53"Ghfhpehu

Jurxs Edqn

423< 423; 423< 423;

�222 �222 �222 �222

Fdvk"iorzv"iurp"rshudwlqj"dfwlylwlhv

Lqwhuhvw."ihhv."ordq"uhfryhulhv"dqg"suhplxp"uhfhlswv 452.224 3<5.383 364.7<; 349.345

Lqwhuhvw."ihhv"dqg"fodlpv"sd|phqwv *;9.6<<+ *97.444+ *34.2;8+ *34.26<+

Sd|phqwv"wr"hpsor|hhv"dqg"vxssolhuv *322.97<+ *322.755+ *<3.293+ *<4.882+

Fdvk"iorzv"iurp"rshudwlqj"dfwlylwlhv"ehiruh"fkdqjhv"lq"rshudwlqj"dvvhwv1oldelolwlhv 63.966 39.628 5<.663 44.636

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

�""ilqdqfldo"dvvhwv"pdqgdwrulo|"phdvxuhg"dw"idlu"ydoxh"wkurxjk"surilw"ru"orvv ;.959 33.594 � �

�""uhvhuyh"ghsrvlw"zlwk"Fhqwudo"Edqn"ri"Pdowd *54<+ *3.398+ *54<+ *3.398+

�""ordqv"dqg"dgydqfhv"wr"fxvwrphuv"dqg"edqnv *523.267+ *;<.455+ *523.267+ *;<.438+

�""Wuhdvxu|"Eloov *53.73;+ *37.749+ *53.73;+ *37.749+

�""rwkhu"uhfhlydeohv 6.475 *7.765+ 6.475 *6.55<+

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

�""fxvwrphu"dffrxqwv"dqg"ghsrvlwv"e|"edqnv ;5.59< 88.879 9;.4<2 57.42<

�""rwkhu"sd|deohv *36.337+ *62.;;2+ *36.359+ *4.838+

Qhw"fdvk"xvhg"lq"rshudwlqj"dfwlylwlhv"ehiruh"wd{ *42;.;<6+ *78.<46+ *447.267+ *77.473+

�""wd{"uhixqghg1*sdlg+ 6.;5; *36.674+ 9.89; *32.3;5+

Qhw"fdvk"xvhg"lq"rshudwlqj"dfwlylwlhv *426.278+ *93.598+ *439.589+ *87.656+

Fdvk"iorzv"iurp"lqyhvwlqj"dfwlylwlhv

Glylghqgv"uhfhlyhg 4< 3; 36.;4< 9.83;

Lqwhuhvw"uhfhlyhg"iurp"ilqdqfldo"lqyhvwphqwv 38.44< 42.2<3 38.44< 3;.4;4

Sxufkdvh"ri"ilqdqfldo"lqyhvwphqwv *537.499+ *464.745+ *537.499+ *464.745+

Surfhhgv"iurp"vdoh"dqg"pdwxulw|"ri"ilqdqfldo"lqyhvwphqwv 492.<87 476.<94 492.<87 475.97<

Sxufkdvh"ri"surshuw|."sodqw"dqg"htxlsphqw."lqyhvwphqw"surshuw|"dqg"lqwdqjleoh"dvvhwv *8.<;2+ *7.3<6+ *8.865+ *7.23;+

Surfhhgv"iurp"vdoh"ri"surshuw|."sodqw"dqg"htxlsphqw."lqyhvwphqw"surshuw|"dqg"lqwdqjleoh"dvvhwv 3.;87 3.522 3.988 �

Qhw"fdvk"*xvhg"lq+1iurp"lqyhvwlqj"dfwlylwlhv *55.38<+ 4;.886 *3;.353+ 54.33;

Fdvk"iorzv"iurp"ilqdqflqj"dfwlylwlhv

Glylghqgv"sdlg *;.3<9+ *5;.62<+ *;.3<9+ *5;.62<+

Lvvxh"ri"vxeruglqdwhg"oldelolwlhv � 84.222 � 84.222

Uhsd|phqw"ri"vxeruglqdwhg"oldelolwlhv � *4<.499+ � *52.222+

Qhw"fdvk"xvhg"lq"ilqdqflqj"dfwlylwlhv *;.3<9+ *7.8;8+ *;.3<9+ *8.62<+

Qhw"ghfuhdvh"lq"fdvk"dqg"fdvk"htxlydohqwv *467.644+ *6;.5<;+ *465.8<7+ *5<.947+

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

Hiihfw"ri"h{fkdqjh"udwh"fkdqjhv"rq"fdvk"dqg"fdvk"htxlydohqwv *3.;34+ 3.853 *3.975+ 3.853

Fdvk"dqg"fdvk"htxlydohqwv"dw"hqg"ri"|hdu 776.86; ;23.;;4 773.6<5 9<8.<63

Edvlv"ri"suhsdudwlrq

Wkh"suholplqdu|"vwdwhphqw"ri"dqqxdo"uhvxowv"lv"sxeolvkhg"sxuvxdqw"wr"Olvwlqj"Uxoh"7076"ri"wkh"PIVD"Olvwlqj"Dxwkrulw|"dqg"Duwlfoh"6"*4+"*e+"
ri"wkh"Suhyhqwlrq"ri"Ilqdqfldo"Pdunhwv"Dexvh"*Glvforvxuh"dqg"Qrwlilfdwlrq+"Uhjxodwlrqv."42270"Iljxuhv"kdyh"ehhq"h{wudfwhg"iurp"KVEF"
Edqn"Pdowd"s0o0f0�v"Dqqxdo"Uhsruw"dqg"Dffrxqwv"zklfk"kdyh"ehhq"dxglwhg"e|"SzF0"

Wkhvh"ilqdqfldo"vwdwhphqwv"kdyh"ehhq"suhsduhg"dqg"suhvhqwhg"lq"dffrugdqfh"zlwk"Lqwhuqdwlrqdo"Ilqdqfldo"Uhsruwlqj"Vwdqgdugv"dv"dgrswhg"
e|"wkh"HX0

KVEF"Kroglqjv"sof."wkh"sduhqw"frpsdq|"ri"wkh"KVEF"Jurxs."lv"khdgtxduwhuhg"lq"Orqgrq0"Wkh"Jurxs"vhuyhv"fxvwrphuv"zruogzlgh"lq"86"
frxqwulhv"dqg"whuulwrulhv"lq"Hxursh."Dvld."Qruwk"dqg"Odwlq"Dphulfd."dqg"wkh"Plggoh"Hdvw"dqg"Qruwk"Diulfd0"Zlwk"dvvhwv"ri"XV&4.937eq"dw"
53"Ghfhpehu"423<."KVEF"lv"rqh"ri"wkh"zruog�v"odujhvw"edqnlqj"dqg"ilqdqfldo"vhuylfhv"rujdqlvdwlrqv0"
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