
Tnkgho^k bg\k^Zl^] 9847- mh RMB829=84; fbeebhg

Pkh_bm _khf hi^kZmbhgl bg\k^Zl^] 7:47- mh RMB:>94< fbeebhg

Pkh_bm Zmmkb[nmZ[e^ mh laZk^ahe]^kl bg\k^Zl^] 884=- mh RMB;;;4? fbeebhg

BZlb\ ^Zkgbg`l i^k laZk^ p^k^ RMB794?7 C^gm

Pkhihl^] li^\bZe bgm^kbf ]bob]^g] i^k laZk^ h_ RMB749? C^gm

Xswkwmsku Zsqrusqr|{

Cab^_ Eq^\nmbo^ O__b\^k/l R^ihkm

MZgZ`^f^gm Dbl\nllbhg . AgZerlbl

Sniie^f^gmZkr Ig_hkfZmbhg

Ig]^i^g]^gm R^ob^p R^ihkm

Chg]^gl^] Chglheb]Zm^] Ig\hf^ SmZm^f^gm

Chg]^gl^] Chglheb]Zm^] BZeZg\^ Sa^^m

Chg]^gl^] Chglheb]Zm^] SmZm^f^gm O_ CaZg`^l bg Ejnbmr

Chg]^gl^] Chglheb]Zm^] CZla Fehp SmZm^f^gm

Nhm^l mh Chg]^gl^] Igm^kbf FbgZg\bZe SmZm^f^gml

Nhmb\^ h_ EqmkZhk]bgZkr G^g^kZe M^^mbg`

7

9

76

78

79

7:

7;

7<

7=

98

Uxw|ow|{

d

d

d

d

d



+

UZ[WX WiWUfe[gW `XX[UWcPd cWa`ce

\jgtg jcu dggp uwuvckpcdng jkij qkn rtkegu cpf c
uvtqpi inqdcn fgocpf hqt qknhkgnf ugtxkegu; _jgp Q
xkukvgf Pqwuvqp kp vjg ][ vjku {gct9 gxgt{dqf{ kp vjg
vtcfg ygtg gpvjwukcuvke qxgt vjg itqykpi octmgv; Qp
vjg ucog yc{9 Q co incf vq tgrqtv vq cnn qh {qw9 qwt
ujctgjqnfgtu9 vjcv KW[T tgikuvgtgf c pgy tgeqtf jkij
kp kvu qrgtcvkqp kp vjg hktuv jcnh qh ?==B9 cvvtkdwvcdng
vq eqpvkpwcnn{ cevkxg M4X cevkxkvkgu qhhujqtg Kjkpc kp
cffkvkqp vq c rtqurgtqwu e{eng qh vjg kpfwuvt{;

ero Uxvykw, zokus-on kw kmzx{{Q|roQlxkzn
qzx*|r sw s|{ l}{swo{{R Nqt vjg hktuv jcnh qh
vjg {gct9 vjg Kqorcp{5u vqvcn vwtpqxgt tgcejgf
ZUJ?9@D?;B oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
@?;>3 qxgt vjg eqttgurqpfkpi rgtkqf ncuv {gct; \jg
hqwt ockp dwukpguu ugiogpvu9 pcogn{ ftknnkpi ugtxkegu9
ygnn ugtxkegu9 octkpg uwrrqtv cpf vtcpurqtvcvkqp
ugtxkegu cu ygnn cu igqrj{ukecn ugtxkegu9 tgikuvgtgf
itqyvju qh @?;F39 BE;E39 >D;=3 cpf E;=3
tgurgevkxgn{ kp vwtpqxgt cu eqorctgf vq vjg ucog
rgtkqf kp vjg rtgegfkpi {gct; Lwtkpi vjg jcnh {gct9
vjg Kqorcp{ igpgtcvgf pgv rtqhkv qh ZUJBBB;F
oknnkqp9 c tkug qh ??;D3 htqo vjg ucog rgtkqf ncuv
{gct; Ioqpi vjgo9 ygnn ugtxkegu tgikuvgtgf vjg
jkijguv itqyvj ykvj vwtpqxgt coqwpvkpi vq
ZUJC?C;@ oknnkqp9 cp kpetgcug qh ZUJ?@?;=
oknnkqp htqo ZUJ@FA;@ oknnkqp c {gct ciq9 vjg ockp
tgcuqp dgkpi eqpukfgtcdng gzrcpukqp kp ocvgtkcn
ocpwhcevwtg cpf ucngu cu ygnn cu QXU 61Qpvgitcvgf
Xtqlgev Ucpcigogpv17 kp vjg hktuv jcnh {gct; Irctv
htqo vjcv9 cpqvjgt gorjcuk|gf ctgc qh dwukpguu9
qknhkgnf rtqfwevkqp ugtxkegu cnuq jcu qwvuvcpfkpi
rgthqtocpeg; Qv yknn dg qpg qh vjg oclqt ctgcu hqt
hwvwtg gzrcpukqp; Qp xkgy qh vjg gpeqwtcikpi
qrgtcvkpi tguwnvu hqt vjg hktuv jcnh {gct9 vjg Kqorcp{5u
dqctf qh fktgevqtu tgeqoogpf vjg rc{ogpv qh c

urgekcn kpvgtko fkxkfgpf qh ZUJ>;@F egpvu rgt ujctg;

Vzsuuswq {oz~smo{ zoqs{|ozon mxvykzk|s~ou,
rsqroz qzx*|r sw nk, zk|oR Lwtkpi vjg hktuv jcnh
qh vjg {gct9 vjg fc{ tcvg qh qwt ftknnkpi xguugnu ujqygf
c ukipkhkecpv kpetgcug qh ?>;D3 eqorctgf vq vjg
ucog rgtkqf ncuv {gct; \jg itqyvj ku cvvtkdwvcdng vq
cp qxgtcnn kpetgcug kp vjg qknhkgnf ugtxkegu vtcfg kp
cffkvkqp vq c uvtqpi fgocpf kp vjg fqoguvke octmgv
yjkej kp vwtp gpnctigf qwt dctickpkpi rqygt yjgp
ocmkpi rtkeg pgiqvkcvkqp ykvj qwt enkgpvu;

Ukys|ku o+yowns|}zo {sqwspsmkw|u, swmzok{onR
Qp tgurqpug vq vjg octmgv fgocpf hqt qknhkgnf ugtxkegu9
vjg Kqorcp{ eqpvkpwgf vq tckug kvu ecrkvcn kpxguvogpv
fwtkpi vjg hktuv jcnh qh ?==B; Kcrkvcn gzrgpfkvwtg hqt
vjg jcnh {gct vqvcngf ZUJEBE;E oknnkqp9 cp kpetgcug
qh ?E;C3 cu eqorctgf vq vjg ucog rgtkqf ncuv {gct;
\jg kpxguvogpv ycu ockpn{ wugf vq hwtvjgt gpjcpeg
vjg ecrcekv{ qh qkn tki cpf qvjgt nctig uecng hceknkvkgu;
\jg Kqorcp{5u eqpvkpwcn ghhqtv kp gpnctikpi kvu ecrkvcn
kpxguvogpv kp okfuv qh c pgy itqyvj e{eng kp M4X
cevkxkvkgu ujqyu vjcv vjg ocpcigogpv ku hwnn{ eqphkfgpv
qh vjg Kqorcp{5u hwvwtg fgxgnqrogpv;

`~oz{ok{ vkzto|{ kzo {|suu km|s~oR Lwtkpi vjg
hktuv jcnh qh ?==B9 vjg Kqorcp{ ocfg ukipkhkecpv
rtqitguu kp qxgtugcu octmgv gzrcpukqp; \wtpqxgt htqo
qxgtugcu octmgvu ycu ZUJ?=F;E oknnkqp tgrtgugpvkpi
cp kpetgcug qh >@@3 qxgt vjg ucog rgtkqf ncuv {gct;
[cngu qh qwt egogpvkpi cffkvkxgu9 ftknnkpi hnwkfu9
ejgokecn rtqfwevu uwej cu vykuvkpi ukgxg rkrg cpf
ygnn eqorngvkqp gswkrogpv vq Vqtvj Iogtkec
kpetgcugf cpf vjg swcnkv{ qh rtqfwevu ickpgf
kpvgtpcvkqpcn tgeqipkvkqp; Qp vjg ogcpvkog9 vjg
Kqorcp{ yqp c hkxg:{gct eqpvtcev hqt ygnn yqtmqxgt
ugtxkegu hqt KVWWK [M[ kp Qpfqpgukc ykvj c yqtvj
qh ][LFE;@C oknnkqp; \jg eqpvtcev ecog kpvq ghhgev
kp Uc{ ?==B;

D^Zk SaZk^ahe]^kl
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\jg Kqorcp{ tgikuvgtgf pgy ctgcu qh itqyvj kp qknhkgnf
rtqfwevkqp ugtxkegu; Nqt vjg ocpwhcevwtg qh ftknnkpi
cpf ygnn tgrckt ocejkpgt{9 hqnnqykpi vjg uweeguuhwn
eqorngvkqp qh vjg Scpihgk Ngpinck >F:@ qknhkgnf
eqpuvtwevkqp cpf kpuvcnncvkqp rtqlgev ncuv {gct9 vjku
{gct yg hwnn{ eqorngvgf vjg eqpuvtwevkqp cpf
kpuvcnncvkqp qh hqwt ygnn tgrckt ocejkpgt{ hqt KVWWK
[M[ qh Qpfqpgukc cpf vjg ygnn yqtmqxgt tki ugtxkekpi
cttcpigogpv hqt vjg Vcpdq rncvhqto; [weeguuhwn
eqorngvkqp qh vjgug rtqlgevu ujqyu vjcv KW[T
rquuguugu vjg urgekcnkuv swcnkv{ cpf c eqorgvkvkxg
gfig kp vjg octmgv kp tgictf vq vjg kpvgitcvgf ugtxkegu
qh fgukip9 eqpuvtwevkqp9 kpuvcnncvkqp9 ocpcigogpv9
qrgtcvkqp cpf ockpvgpcpeg qh ftknnkpi cpf ygnn tgrckt
ugtxkegu;

Qp vjg hktuv jcnh qh ?==B9 yg jcf qwt QXU ugtxkeg
hwtvjgt eqpuqnkfcvgf cpf gpjcpegf cpf ugewtgf
cnvqigvjgt C eqpvtcevu xcnwgf cv c vqvcn qh ZUJBA=
oknnkqp9 ykvj c itqyvj qh ?B;C3 qxgt c {gct ciq;

Lwtkpi vjg hktuv jcnh {gct9 rtqfwevkqp uchgv{ qh vjg
Kqorcp{ ycu uvgcf{ qp vjg yjqng ykvj oclqt
kpekfgpvu nkokvgf; \jg vqvcn pwodgt qh kpekfgpvu ycu
tgfwegf htqo c {gct ciq; Ieeqtfkpi vq W[PI uvcvkuvkeu9
vjg ecnewncdng kpekfgpv tcvg ycu =;@C 6kpvgtpcvkqpcn
uvcpfctfG =;D79 kp nkpg ykvj vjg Kqorcp{5u cppwcn
YP[M qdlgevkxg; [chgv{ jcu dggp wpfgt eqpvtqn;

Tqqmkpi kpvq vjg ugeqpf jcnh {gct9 inqdcn fgocpf
hqt qkn yknn eqpvkpwg vq itqy; _g yqwnf gzrgev
eqpvkpwcnn{ ucvkuhcevqt{ rgthqtocpeg kp qkn cpf icu
hkgnfu M4X cevkxkvkgu cpf qknhkgnf vgejpkecn ugtxkegu;
_g ctg eqphkfgpv qh qwt ngcfkpi rqukvkqp kp Kjkpc5u
qhhujqtg octmgv cpf gzrcpukqp kpvq vjg [qwvj Mcuv
Iukcp octmgv; _g yknn eqpvkpwg vq ecrvwtg
qrrqtvwpkvkgu kp cnvgtcvkqp cpf eqpuvtwevkqp qh nctig
uecng hceknkvkgu9 vq hwtvjgt uvtgpivjgp vjg tgugctej cpf
fgxgnqrogpv qh vgejpqnqi{9 vq tckug vjg ecrcekv{ qh

qknhkgnf rtqfwevkqp ugtxkegu9 vq gpjcpeg equv
ocpcigogpv cpf kpvgtpcn eqpvtqn cu ygnn cu vq ocmg
hwnn wug qh qwt eqorgvkvkxg gfig9 vq kpetgcug qwt
octmgv ujctg cpf vq hwtvjgt kortqxg vjg Kqorcp{5u
rtqhkvcdknkv{;

Nkpcnn{9 Q yqwnf nkmg vq gzvgpf o{ itcvkvwfg vq cnn vjg
ujctgjqnfgtu9 fktgevqtu cpf eqnngciwgu yjq jcxg
dggp eqpegtpgf qxgt vjg Kqorcp{5u itqyvj;

j}kw Y}kwq,}
Kjkgh Mzgewvkxg Whhkegt

Pqpi Sqpi9 Iwiwuv ?F9 ?==B
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Vzsuuswq doz~smo{

_kvj c uvtqpi itqyvj kp vjg qkn fgocpf cpf jkij
qkn rtkegu9 vjg M4X cevkxkvkgu qhhujqtg Kjkpc tgockpgf
cevkxg; Qp vjg hktuv jcnh qh ?==B9 yg ftknngf c vqvcn qh
>>@ ygnnu9 tgrtgugpvkpi c fgetgcug qh >@ ygnnu
eqorctgf vq vjg ucog rgtkqf ncuv {gct; Ioqpiuv9
DE ygnnu ygtg ftknngf kp vjg Jqjck Jc{9 ?? ygnnu kp
vjg [qwvj Kjkpc [gc cpf >@ ygnnu kp Qpfqpgukc; Wh
vjgug ygnnu9 ED ygtg fgxgnqrogpv ygnnu9 tgrtgugpvkpi
c fgetgcug qh C ygnnu eqorctgf vq F@ ygnnu kp vjg
ucog rgtkqf ncuv {gct9 yjkng ?C ygtg gzrnqtcvkqp
ygnnu9 tgrtgugpvkpi c fgetgcug qh D ygnnu eqorctgf
vq @@ ygnnu kp vjg ucog rgtkqf ncuv {gct; \jg fgetgcug
ycu ockpn{ cvvtkdwvcdng vq vjg kpetgcugf ftknnkpi
cevkxkvkgu ykvj nqpigt ftknnkpi e{eng9 ygtg cttcpigf
kp vjg hktuv jcnh qh vjg {gct;

Qp vjg hktuv jcnh qh ?==B9 yg qrgtcvgf c vqvcn qh >A
ftknnkpi tkiu 6kpenwfkpi qpg ngcugf tki7; Wh vjgug tkiu9
E qh vjgo qrgtcvgf kp vjg Jqjck Jc{ ctgc9 B qrgtcvgf
kp vjg [qwvj Kjkpc [gc cpf > ugtxgf kp Qpfqpgukc;

Qp vjg hktuv jcnh qh ?==B9 qwt ftknnkpi tkiu qrgtcvgf
hqt c vqvcn qh ?9?DE fc{u<tki9 c ??:fc{ fgetgcug
eqorctgf vq vjg ucog rgtkqf ncuv {gct; Wrgtcvkpi
fc{u hqt qwt lcem:wr tkiu kpetgcugf d{ B> fc{u<tki9
yjkng qrgtcvkpi fc{u hqt qwt ugok:uwdogtukdng tkiu
fgetgcugf d{ D@ fc{u<tki; \jg lcem:wr tkiu yg
rwtejcugf kp Rwn{ ?==A eqoogpegf qrgtcvkqp qp
C Rcpwct{ ?==B wrqp vjg eqorngvkqp qh tgrckt9 cpf
jcu dggp rtqxkfkpi ftknnkpi ugtxkegu hqt c vqvcn qh >DC
fc{u<tki kp vjg hktuv jcnh qh ?==B; Wp vjg qvjgt jcpf9
c vqvcn qh ?@B fc{u<tki ygtg urgpv hqt vjg ockpvgpcpeg
qh tkiu kp vjg hktuv jcnh 6kpenwfkpi cp writcfg qh
KW[TF@B hqt >?= fc{u<tki79 tgrtgugpvkpi cp kpetgcug
qh >EA fc{u<tki eqorctgf vq B> fc{u<tki qh
ockpvgpcpeg qxgt vjg ucog rgtkqf ncuv {gct; Qp vjg

hktuv jcnh qh ?==B9 vjg cxgtcig wvknk|cvkqp tcvg hqt vjg
ftknnkpi tkiu ycu FF;>39 eqorctgf vq >==3 qxgt
vjg ucog rgtkqf ncuv {gct; \jg cxgtcig fc{ tcvg hqt
qwt ftknnkpi tkiu ycu ][2A?9F@><fc{9 tgrtgugpvkpi
c ?>;D3 kpetgcug eqorctgf vq vjg ucog rgtkqf ncuv
{gct; Wh yjkej9 vjg cxgtcig fc{ tcvg hqt qwt lcem:
wru ycu ][2@E9=EF<fc{9 tgrtgugpvkpi c >F;B3
kpetgcug eqorctgf vq ][2@>9ED><fc{ kp vjg ucog
rgtkqf ncuv {gct9 yjkng vjg cxgtcig fc{ tcvg hqt qwt
ugok:uwdogtukdngu ycu ][2C>9A=E<fc{9 tgrtgugpvkpi
c @?;E3 kpetgcug eqorctgf vq ][2AC9?AF<fc{ kp
vjg ucog rgtkqf ncuv {gct;

Wwt ygnn yqtmqxgt ugtxkegu cnuq cejkgxgf c uwduvcpvkcn
itqyvj kp vjg hktuv jcnh qh ?==B; _g qrgtcvgf hqt c
vqvcn qh A9=D@ fc{u<vgco kp vjg hktuv jcnh qh ?==B9
eqorctgf vq @9A== fc{u<vgco qxgt vjg ucog rgtkqf
kp ?==A; Qp vjg hktuv jcnh qh ?==B9 vwtpqxgt htqo ygnn
yqtmqxgt ugtxkegu coqwpvgf vq ZUJ??C;E oknnkqp9
eqorctgf vq ZUJ>>@;A oknnkqp qxgt vjg ucog rgtkqf
kp ?==A; \jg uwduvcpvkcn itqyvj kp vwtpqxgt ycu
ockpn{ cvvtkdwvcdng vq cp kpetgcug qh vjg vqvcn vwtpqxgt
htqo eqpuvtwevkqp qh oqfwng tki;

Qp vjg hktuv jcnh qh ?==B9 yg cyctfgf c hkxg:{gct ygnn
yqtmqxgt ugtxkeg eqpvtcev kp Qpfqpgukc; _kvj vqvcn
eqpvtcev coqwpv qh crrtqzkocvgn{ ][2FE;@C oknnkqp9
vjg eqpvtcev ecog kpvq ghhgev kp Uc{ ?==B hqt vjg
rtqxkukqp qh ugtxkegu uwej cu ygnn yqtmqxgt9 hkujkpi9
nqiikpi9 egogpvkpi;

Qp vjg hktuv jcnh qh ?==B9 yg wvknk|gf qwt eqortgjgpukxg
ejckp qh ugtxkeg vq rtqxkfg qwt ewuvqogtu ykvj
kpvgitcvgf rtqlgev ocpcigogpv ugtxkegu uwej cu
ftknnkpi9 ygnn yqtmqxgt ugtxkegu9 gve; _g ugewtgf c
vqvcn qh ukz eqpvtcevu9 ykvj c vqvcn eqpvtcev coqwpv
qh ZUJBA= oknnkqp9 tgrtgugpvkpi c ?B;C3 kpetgcug
eqorctgf vq ZUJA@= oknnkqp qxgt vjg ucog rgtkqf
ncuv {gct;

BUSINESS REVIEW
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Qp vjg hktuv jcnh qh ?==B9 vjg kpetgcug kp vjg yqtm
xqnwog qh jkij fgocpfkpi fktgevkqpcn ftknnkpi yjkej
fgocpfu oqtg vgejpkecn uwrrqtv cpf ygnn egogpvkpi
ugtxkegu qh itgcvgt fgrvj9 tguwnvgf kp jkijgt tgxgpwgu
tgeqtfgf htqo ukping:ygnn vqigvjgt ykvj c uwduvcpvkcn
itqyvj kp uwd:eqpvtcevkpi tgxgpwg9 ygnn ejgokecn
ugtxkegu cpf kpetgcug kp ucngu tgxgpwg htqo ygnn
ejgokecn cpf nqiikpi gswkrogpvu9 eqpvtkdwvgf vq
c ukipkhkecpv itqyvj kp ygnn ugtxkegu; \jg vqvcn vwtpqxgt
htqo qwt ygnn ugtxkegu kp vjg hktuv jcnh qh ?==B
coqwpvgf vq ZUJC?C;@ oknnkqp9 tgrtgugpvkpi cp
kpetgcug qh ZUJ?@?;= oknnkqp9 qt BE;E39 htqo
ZUJ@FA;@ oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;

Lh``bg`
_g eqorngvgf @A? nqiikpi vtkru kp vjg hktuv jcnh qh
?==B9 tgrtgugpvkpi cp kpetgcug qh AE vtkru eqorctgf
vq ?FA vtkru qxgt vjg ucog rgtkqf ncuv {gct; \wtpqxgt
htqo nqiikpi ugtxkegu coqwpvgf vq ZUJ>?=;> oknnkqp
kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi cp kpetgcug qh
?B;F3 eqorctgf vq ZUJFB;A oknnkqp qxgt vjg ucog
rgtkqf ncuv {gct; \jg kpetgcug kp vjg fgocpf nqiikpi
ugtxkegu ycu ockpn{ cvvtkdwvcdng vq c uwduvcpvkcn
kpetgcug kp nqiikpi cevkxkvkgu hqt fgxgnqrogpv cpf
rtqfwevkqp ygnnu kp vjg hktuv jcnh qh ?==B eqorctgf
vq vjg ucog rgtkqf ncuv {gct;

Dkbeebg` Fenb]l
_g qhhgtgf ftknnkpi hnwkfu ugtxkegu hqt c vqvcn qh >DA
ygnnu kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi cp kpetgcug
qh A ygnnu eqorctgf vq >D= ygnnu qxgt vjg ucog
rgtkqf ncuv {gct; \wtpqxgt htqo ftknnkpi hnwkfu ugtxkegu
coqwpvgf vq ZUJ>?F;F oknnkqp kp vjg hktuv jcnh qh
?==B9 tgrtgugpvkpi cp kpetgcug qh BF;=3 htqo
ZUJE>;D oknnkqp qxgt vjg ucog rgtkqf ncuv {gct; \jg
kpetgcug kp vwtpqxgt ycu ockpn{ cvvtkdwvcdng vq vjg
itgcvgt fgocpf hqt ftknnkpi hnwkfu ugtxkegu eqorctgf
vq vjg ucog rgtkqf ncuv {gct9 cpf vjg kpetgcug kp vjg

ftknnkpi hnwkfu ugtxkegu wukpi qkn:dcugf owf yjkej ngf
vq jkijgt ukping ygnn tgxgpwg;

Dbk^\mbhgZe Dkbeebg`
_g rgthqtogf fktgevkqpcn ftknnkpi ugtxkegu qp FB ygnnu
kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi c fgetgcug qh
>A ygnnu eqorctgf vq >=F ygnnu qxgt vjg ucog rgtkqf
ncuv {gct; \wtpqxgt htqo fktgevkqpcn ftknnkpi ugtxkegu
coqwpvgf vq ZUJ>AA;D oknnkqp kp vjg hktuv jcnh qh
?==B9 tgrtgugpvkpi cp kpetgcug qh DF;B3 htqo
ZUJE=;C oknnkqp qxgt vjg ucog rgtkqf ncuv {gct; \jg
uwduvcpvkcn kpetgcug kp vwtpqxgt9 fgurkvg c fgetgcug
kp pwodgt qh ygnnu hqt fktgevkqpcn ftknnkpi ugtxkegu9
ycu ockpn{ cvvtkdwvcdng vq c itqyvj kp tgxgpwgu htqo
ukping:ygnn yjkej fgocpfu oqtg vgejpkecn uwrrqtv
cpf c uwduvcpvkcn kpetgcug kp ownvk:Jqvvqo ygnnu;

W^ee C^f^gmbg`
_g eqorngvgf egogpvkpi ugtxkegu qp >?? ygnnu kp
vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi c fgetgcug qh >B
ygnnu htqo >@D ygnnu qxgt vjg ucog rgtkqf ncuv {gct;
\wtpqxgt htqo ygnn egogpvkpi ugtxkegu coqwpvgf vq
ZUJFD;@ oknnkqp kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi
cp kpetgcug qh F;>3 eqorctgf vq ZUJEF;? oknnkqp
qxgt vjg ucog rgtkqf ncuv {gct; \jg itqyvj kp vwtpqxgt9
fgurkvg c fgetgcug kp vjg pwodgt qh ygnnu hqt
egogpvkpi ugtxkegu9 ycu ockpn{ cvvtkdwvcdng vq c
itqyvj kp vjg tgxgpwgu htqo ukping:ygnn cpf vjg
kpetgcug kp xqnwog qh egogpvkpi yqtm kp vjg hktuv
jcnh qh vjg {gct;

Oma^k W^ee S^kob\^l
Qp vjg hktuv jcnh qh ?==B9 yg tgeqtfgf c vwtpqxgt qh
ZUJ>@A;@ oknnkqp htqo qvjgt ygnn ugtxkegu9
tgrtgugpvkpi cp kpetgcug qh ZUJEC;F oknnkqp
eqorctgf vq ZUJAD;A oknnkqp qxgt vjg ucog rgtkqf
ncuv {gct; \jg kortqxgogpv kp vwtpqxgt ycu ockpn{
cvvtkdwvcdng vq c uwduvcpvkcn kpetgcug qh ZUJD=;D
oknnkqp kp ucngu tgxgpwg htqo qknhkgnf ejgokecn ugtxkegu
cpf nqiikpi gswkrogpv hqt vjg ewttgpv rgtkqf;
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^kzswo d}yyxz| kwn ezkw{yxz|k|sxw doz~smo{

Iu qh @= Rwpg ?==B9 vjg Kqorcp{ qypgf CE octkpg
uwrrqtv xguugnu cpf B qkn vcpmgtu; Iv vjg gpf qh Uctej
?==B9 qpg X[^ xguugn ycu vtcpuhqtogf kpvq C uvtgcogt
ugkuoke xguugn; Qp Irtkn ?==B9 qpg uvcpfd{ xguugn jcf
eqoogpegf qrgtcvkqp;

Qp vjg hktuv jcnh qh ?==B9 fwg vq vjg gpnctigogpv qh
qwt hnggv9 vjg qrgtcvkpi fc{u hqt octkpg uwrrqtv
ugtxkegu kpetgcugf vq >>9AAA fc{u9 eqorctgf vq
>=9AFB fc{u qxgt vjg ucog rgtkqf kp ?==A; \qvcn
pwodgt qh ugtxkekpi fc{u kpetgcugf vq >>9CBC fc{u9
eqorctgf vq >=9C>B ugtxkekpi fc{u kp vjg ucog rgtkqf
ncuv {gct; Ixgtcig wvknk|cvkqp tcvg qh qwt octkpg
uwrrqtv xguugnu ycu FE;?39 eqorctgf vq FE;F3 qxgt
vjg ucog rgtkqf ncuv {gct;

Qp vjg hktuv jcnh qh ?==B9 vjg vtcpurqtvcvkqp xqnwog
hqt qwt qkn vcpmgtu kpetgcugf d{ >D>9=?@ vqpu9 qt
?E;@39 vq DDC9F>D vqpu htqo C=B9EFA vqpu qxgt vjg
ucog rgtkqf ncuv {gct;

Qp vjg hktuv jcnh qh ?==B9 yg fgrnq{gf qpn{ qpg
uvcpfd{ xguugn kp Ukffng Mcuv;

Yoxyr,{smku doz~smo{

S^blfb\ S^kob\^l
Qp ?==B9 yg eqnngevgf ?9?@> mo? qh @L ugkuoke fcvc
cpf ?=9ECD mo qh ?L ugkuoke fcvc; @L ugkuoke fcvc
eqnngevkqp kpetgcugf d{ C>;B39 eqorctgf vq >9@E>
mo? qxgt vjg ucog rgtkqf ncuv {gct9 ockpn{ fwg vq
kpetgcugf yqtm xqnwog kp vjg [qwvj Kjkpc [gc cu
ygnn cu vjg gpjcpegf ghhkekgpe{ qh qpg ugkuoke xguugn9
hqnnqykpi cp writcfg qh kvu ugkuoke fcvc eqnngevkqp
u{uvgo; ?L fcvc eqnngevkqp kpetgcugf d{ C;B3
eqorctgf vq >F9BEF mo qxgt vjg ucog rgtkqf ncuv
{gct9 rtkoctkn{ fwg vq c itqyvj kp yqtm xqnwog kp
vjg [qwvj Kjkpc [gc cpf qxgtugcu;

Qp vjg hktuv jcnh qh ?==B9 yg rtqeguugf D@> mo? qh
@L ugkuoke fcvc9 dcukecnn{ wpejcpigf htqo vjg ucog
rgtkqf ncuv {gct; ?L fcvc rtqeguukpi fgetgcugf d{
?9@@E mo htqo C9C?E mo hqt vjg hktuv jcnh qh ncuv
{gct vq A9?F= mo; \jku ku rtkoctkn{ cvvtkdwvcdng vq c
fgenkpg kp vjg yqtm xqnwog qh fcvc rtqeguukpi
cuukipgf d{ vjg ewuvqogtu;

Qp qtfgt vq gpjcpeg qwt ecrcdknkv{ kp ugkuoke qrgtcvkqp
ugtxkegu9 yg dgicp vjg vtcpuhqtocvkqp qh qpg X[^
xguugn kpvq c ugkuoke xguugn htqo vjg gpf qh Uctej
?==B; Qv ku gzrgevgf vjcv vjg vtcpuhqtocvkqp qh vjg
xguugn yknn dg eqorngvgf kp vjg ugeqpf jcnh qh ?==B;
Iu qh @= Rwpg ?==B9 vjg Kqorcp{ qypgf c vqvcn qh
ukz ugkuoke xguugnu; Wh vjg hnggv9 qpg xguugn qrgtcvgf
kp vjg Jqjck Jc{9 hqwt qrgtcvgf kp vjg [qwvj Kjkpc
[gc9 yjkng qpg rtqxkfgf ugtxkeg kp _guv Ihtkec;

Snko^rbg` S^kob\^l
Qp qtfgt vq gzrcpf qwt octmgv tgcej cpf dwukpguu
uecng qh uwtxg{kpi ugtxkegu9 yg cffgf qpg igqvgej
tgugctej xguugn kpvq qwt hnggv kp Ngdtwct{ ?==B; Qv yknn
eqpfwev kpurgevkqp cpf ockpvgpcpeg cevkxkvkgu hqt
uwd:ugc rkrgnkpg9 vjwu ngf vq vjg gzrcpukqp qh qwt
octkpg igqvgej uwtxg{ ugtxkegu kpvq rkrgnkpg kpurgevkqp
ugtxkegu; Iu qh @= Rwpg ?==B9 yg qypgf hqwt uwtxg{
xguugnu9 cnn qrgtcvgf kp vjg Jqjck Jc{ qhhujqtg Kjkpc;

Qp ?==B9 vjg vwtpqxgt htqo uwtxg{kpi ugtxkegu ycu
ZUJA@;C oknnkqp9 tgrtgugpvkpi cp kpetgcug qh ZUJA;?
oknnkqp9 qt >=;D39 eqorctgf vq ZUJ@F;A oknnkqp
qxgt vjg ucog rgtkqf ncuv {gct; \jku ku rtkoctkn{
cvvtkdwvcdng vq vjg kpetgcug kp vjg yqtm xqnwog qh
vjg ukvg uwtxg{kpi ugtxkegu kp vjg Jqjck Jc{;

Ukys|ku W+yowns|}zo{

Qp qtfgt vq oggv vjg octmgv rtqurgev hqt vjg qknhkgnf
ugtxkegu9 yg eqpvkpwgf vq kpetgcug qwt ecrkvcn
kpxguvogpv kp vjg hktuv jcnh qh ?==B; \jg ecrkvcn
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gzrgpfkvwtgu coqwpvgf vq ZUJEBE;E oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ>F=;E oknnkqp qt
?E;C3 eqorctgf vq ZUJCCE oknnkqp hqt vjg ucog
rgtkqf ncuv {gct; Kcrkvcn gzrgpfkvwtgu hqt NM\ ftknnkpi
ugtxkegu ygtg ZUJBCD;= oknnkqp9 ockpn{ hqt vjg
eqpuvtwevkqp qh vjg hktuv A==:hggv lcem:wr tki yjkej
ycu eqookuukqpgf kp [grvgodgt ?==A 61KW[T FA>17;
Jgukfgu9 kp qtfgt vq hwtvjgt gzrcpf vjg ftknnkpi ecrcekv{9
yg gpvgtgf kpvq c eqpvtcev hqt vjg eqpuvtwevkqp qh
vjg ugeqpf hktuv A==:hggv lcem:wr tki 61KW[T FA?17 qp
@= Rwpg ?==B; Kcrkvcn gzrgpfkvwtgu hqt ygnn ugtxkegu
coqwpvgf vq ZUJA?;A oknnkqp9 ockpn{ hqt vjg
rwtejcug qh nqiikpi vqqnu9 egogpvkpi gswkrogpv9
gve; Kcrkvcn gzrgpfkvwtgu hqt octkpg uwrrqtv cpf
vtcpurqtvcvkqp ugtxkegu coqwpvgf vq ZUJBE;? oknnkqp9
ockpn{ hqt qpg rwtejcug qh ejgokecn ecttkgt; Kcrkvcn
gzrgpfkvwtgu hqt igqrj{ukecn ugtxkegu coqwpvgf vq
ZUJ>F>;? oknnkqp9 ockpn{ hqt vjg vtcpuhqtocvkqp qh
qpg X[^ xguugn kpvq c ugkuoke xguugn;

FINANCIAL REVIEW

e}zwx~oz
\wtpqxgt coqwpvgf vq ZUJ?9@D?;B oknnkqp kp vjg
hktuv jcnh qh ?==B9 tgrtgugpvkpi cp kpetgcug qh
ZUJBDB;E okn n kqp9 qt @?;>39 eqorctgf vq
ZUJ>9DFC;D oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
\jku kpetgcug ycu ockpn{ cvvtkdwvcdng vq c ukipkhkecpv
kpetgcug kp vwtpqxgt htqo ftknnkpi ugtxkegu9 ygnn ugtxkegu9
cpf octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu;

_g tgeqtfgf c vwtpqxgt qh ZUJ>9=C>;= oknnkqp htqo
ftknnkpi ugtxkegu kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi
cp kpetgcug qh ZUJ?C?;C oknnkqp9 qt @?;F39 eqorctgf
vq ZUJDFE;A oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
\jku kpetgcug ycu ockpn{ cvvtkdwvcdng vq cp kpetgcug
kp ftknnkpi fc{ tcvg cu ygnn cu cp kpetgcug kp ygnn
yqtmqxgt ugtxkegu rtqxkfgf vq qwt ewuvqogtu;

\wtpqxgt htqo ygnn ugtxkegu coqwpvgf vq ZUJC?C;@
oknnkqp kp vjg hktuv jcnh qh ?==B9 tgrtgugpvkpi cp
kpetgcug qh ZUJ?@?;= oknnkqp9 qt BE;E39 eqorctgf
vq ZUJ@FA;@ oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
\jg uwduvcpvkcn kpetgcug kp vwtpqxgt ycu ockpn{
cvvtkdwvcdng vq jkijgt tgxgpwg fgtkxgf htqo fktgevkqpcn
ftknnu9 ftknnkpi hnwkfu9 nqiikpi cpf ocvgtkcn ucngu cu
eqorctgf vq vjg ucog rgtkqf ncuv {gct;

\wtpqxgt htqo octkpg uwrrqtv cpf vtcpurqtvcvkqp
ugtxkegu coqwpvgf vq ZUJA?D;C oknnkqp kp vjg hktuv
jcnh qh ?==B9 tgrtgugpvkpi cp kpetgcug qh ZUJC?;?
oknnkqp9 qt >D;=39 eqorctgf vq ZUJ@CB;A oknnkqp
qxgt vjg ucog rgtkqf ncuv {gct; \jku kpetgcug ycu ockpn{
cvvtkdwvcdng vq vjg qrgtcvkqp qh ukz pgyn{:dwknv xguugnu
fgnkxgtgf kp vjg ugeqpf jcnh qh ncuv {gct9 yjkej
eqpvtkdwvgf vq vjg kpetgcug qh FAF fc{u qh vjg vqvcn
qrgtcvkpi fc{u qh qwt xguugnu hqtoctkpg uwrrqtv ugtxkegu;

\wtpqxgt htqo igqrj{ukecn ugtxkegu coqwpvgf vq
ZUJ?BD;C oknnkqp kp vjg hktuv jcnh qh ?==B9
tgrtgugpvkpi cp kpetgcug qh ZUJ>F;= oknnkqp9 qt
E;=39 eqorctgf vq ZUJ?@E;C oknnkqp qxgt vjg ucog
rgtkqf ncuv {gct; \jku kpetgcug ycu ockpn{ cvvtkdwvcdng
vq cp kpetgcug kp fcvc eqnngevkqp cevkxkvkgu kp [qwvj
Kjkpc [gc cpf qxgtugcu9 writcfkpi qh vjg ugkuoke
fcvc eqnngevkqp u{uvgo qh qpg ugkuoke xguugn yjkej
tguwnvgf kp kortqxgf ghhkekgpe{9 cu ygnn cu jkijgt ?L
cpf @L fcvc eqnngevkqp cevkxkvkgu eqorctgf vq vjg
ucog rgtkqf ncuv {gct;

`|roz co~ow}o{
Qp vjg hktuv jcnh qh ?==B9 yg tgeqtfgf qvjgt tgxgpwgu
qh ZUJF;A oknnkqp9 tgrtgugpvkpi c fgenkpg qh A@3
htqo ZUJ>C;B oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
\jku fgetgcug ycu ockpn{ cvvtkdwvcdng vq vjg fgenkpg
qh tgxgpwgu htqo kpuwtcpeg enckou;

`yozk|swq W+yow{o{
Iu qh @= Rwpg ?==B9 yg tgeqtfgf vqvcn qrgtcvkpi
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gzrgpugu qh ZUJ>9EFE;A oknnkqp9 tgrtgugpvkpi cp
kpetgcug qh ZUJB=E;F oknnkqp9 qt @C;C39 htqo
ZUJ>9@EF;B oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
\jg kpetgcug kp qrgtcvkpi gzrgpugu ycu ockpn{
cvvtkdwvcdng vq cp kpetgcug kp equvu tgncvgf vq
eqpuworvkqp qh ocvgtkcnu cpf qvjgtu9 uwd:eqpvtcevkpi
equvu9 gornq{gg eqorgpucvkqp equvu cpf fgrtgekcvkqp
equvu; Kquvu tgncvgf vq eqpuworvkqp qh ocvgtkcnu cpf
qvjgtu coqwpvgf vq ZUJD?A;> oknnkqp9 kpetgcukpi
d{ ZUJ?B@;@ oknnkqp9 qt B@;E39 eqorctgf vq
ZUJAD=;E oknnkqp hqt vjg ucog rgtkqf ncuv {gct9
ockpn{ htqo kpetgcugf eqpuworvkqp qh ocvgtkcnu cpf
qvjgtu fwg vq cp kpetgcug qh yqtm xqnwog9 uwtig kp
hwgn rtkegu cpf equvu tgncvgf vq ucngu qh ygnnu ejgokecn
ocvgtkcnu; \jg uwd:eqpvtcevkpi equvu kpetgcugf d{
ZUJ>C=;A oknnkqp qt @AB;E3 vq ZUJ?=C;E oknnkqp
htqo ZUJAC;A oknnkqp hqt vjg ucog rgtkqf ncuv {gct9
ycu ockpn{ cvvtkdwvcdng vq kpetgcugf uwd:eqpvtcevkpi
equvu htqo vjg eqpuvtwevkqp qh pgyn{ cffgf oqfwng
tki cpf vwtpmg{ eqpvtcev hqt fktgevkqpcn ftknnkpiu;
Tcdqwt equvu coqwpvgf vq ZUJ@DE;B oknnkqp9
kpetgcukpi d{ ZUJEC;@ oknnkqp qt ?F;B3 htqo
ZUJ?F?;? oknnkqp hqt vjg ucog rgtkqf ncuv {gct9
ockpn{ htqo kpetgcugf rgtuqppgn hqt vjg qrgtcvkqp
qh ftknnkpi tkiu9 ygnn yqtmqxgt rtqlgevu9 xguugnu cpf
tgngxcpv ocprqygt rtgrctcvkqp hqt qwt KW[T FA>
ftknnkpi tki yjkej ku wpfgt eqpuvtwevkqp; Lgrtgekcvkqp
equvu kpetgcugf d{ ZUJA=;= oknnkqp qt >?;>3 vq
ZUJ@D? oknnkqp htqo ZUJ@@? oknnkqp hqt vjg ucog
rgtkqf ncuv {gct9 ockpn{ htqo vjg pgyn{ cffgf KW[T
F@> ftknnkpi tki cpf octkpg uwrrqtv xguugnu cu ygnn
cu vjg fgrtgekcvkqp qh ygnn ugtxkegu gswkrogpv;

Qp vjg hktuv jcnh qh ?==B9 qrgtcvkpi gzrgpugu htqo
ftknnkpi ugtxkegu coqwpvgf vq ZUJDD=;? oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ??@;> oknnkqp9 qt
A=;E39 eqorctgf vq ZUJBAD;> oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; \jku kpetgcug ycu ockpn{
cvvtkdwvcdng vq c uwduvcpvkcn itqyvj kp equvu tgncvgf
vq eqpuworvkqp qh ocvgtkcnu cpf qvjgtu9 ncdqwt equvu9

uwd:eqpvtcevkpi equvu cpf fgrtgekcvkqp equvu
eqorctgf vq vjg ucog rgtkqf ncuv {gct; Kquvu tgncvgf
vq vjg eqpuworvkqp qh ocvgtkcnu cpf qvjgtu coqwpvgf
vq ZUJ?A?;A oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJE@;B oknnkqp9 qt B?;B39 eqorctgf vq ZUJ>BE;F
oknnkqp hqt vjg ucog rgtkqf ncuv {gct; \jku kpetgcug
ycu ockpn{ fwg vq kpetgcugf gzrgpugu kp ocvgtkcnu
cpf vtcpurqtvcvkqp tguwnvkpi htqo cp kpetgcugf yqtm
xqnwog cu ygnn cu vjg uwtig kp tcy ocvgtkcnu rtkegu;
Tcdqwt equvu coqwpvgf vq ZUJ>DF;E oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJC@;@ oknnkqp qt BA;A3
qxgt ZUJ>>C;B oknnkqp hqt vjg ucog rgtkqf ncuv {gct;
\jku kpetgcug ycu ockpn{ fwg vq kpetgcugf rgtuqppgn
tgswktgf hqt vjg cffkvkqp qh qpg hnggv qh ftknnkpi tkiu9
rtgrctcvkqp qh qpg hnggv qh ftknnkpi tkiu cpf ygnn
yqtmqxgt rtqlgevu; [wd:eqpvtcevkpi equvu coqwpvgf
vq ZUJFB;> oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJC=;@ oknnkqp qt >D@;B3 eqorctgf vq ZUJ@A;E
oknnkqp hqt vjg ucog rgtkqf ncuv {gct; \jku kpetgcug
ycu ockpn{ fwg vq kpetgcugf uwd:eqpvtcevkpi equvu
htqo vjg oqfwng tkiu; Lgrtgekcvkqp equvu coqwpvgf
vq ZUJ>C>;E oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJ@@;? oknnkqp qt ?B;E3 eqorctgf vq ZUJ>?E;C
oknnkqp hqt vjg ucog rgtkqf ncuv {gct; \jku kpetgcug ycu
rtkoctkn{ cvvtkdwvcdng vq qpg pgyn{ cffgf ftknnkpi tki
cpf vjg fgrtgekcvkqp qh vyq vtcpuhqtogf ftknnkpi tkiu;

Qp vjg hktuv jcnh qh ?==B9 qrgtcvkpi gzrgpugu htqo
ygnn ugtxkegu coqwpvgf vq ZUJBCB;A oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ??E;= oknnkqp9 qt
CD;C39 eqorctgf vq ZUJ@@D;A oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; \jg kpetgcug ycu ockpn{ fwg
vq jkijgt equvu tgncvgf vq vjg eqpuworvkqp qh ocvgtkcnu
cpf qvjgtu9 uwd:eqpvtcevkpi equvu9 ncdqwt equvu
eqorctgf ykvj vjg ucog rgtkqf ncuv {gct; Ltkxgp d{
c uwtig kp owf ocvgtkcnu rtkegu cpf c uwduvcpvkcn
kpetgcug kp ocvgtkcnu equv tguwnvkpi htqo vjg itqyvj
kp vjg ucng dwukpguu qh ygnn ejgokecn ocvgtkcnu9 equvu
tgncvgf vq vjg eqpuworvkqp qh ocvgtkcnu cpf qvjgtu
ycu ZUJ?F>;= oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
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ZUJ>@C;E oknnkqp9 qt EE;E39 htqo ZUJ>BA;> oknnkqp
hqt vjg ucog rgtkqf ncuv {gct; [wd:eqpvtcevkpi equvu
coqwpvgf vq ZUJ>=F;D oknnkqp9 tgrtgugpvkpi cp
kpetgcug qh ZUJFE;> oknnkqp9 qt EAB;D39 htqo
ZUJ>>;C oknnkqp hqt vjg ucog rgtkqf ncuv {gct9 ockpn{
htqo cp kpetgcugf uwd:eqpvtcevkpi cevkxkv{ qh
fktgevkqpcn ygnnu; Tcdqwt equvu ygtg ZUJCC;D oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJF;C oknnkqp9 qt >C;F39
htqo ZUJBD;> oknnkqp hqt vjg ucog rgtkqf ncuv {gct;
\jku kpetgcug ycu rtkoctkn{ fwg vq kpetgcug kp rgtuqppgn
vq oggv ykvj tkukpi dwukpguu xqnwog;

Qp vjg hktuv jcnh qh ?==B9 qrgtcvkpi gzrgpugu htqo
octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu ygtg
ZUJ@B?;A oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJ@B;? oknnkqp9 qt >>;>39 eqorctgf vq ZUJ@>D;?
oknnkqp qxgt vjg ucog rgtkqf ncuv {gct; \jku kpetgcug
ycu ockpn{ cvvtkdwvcdng vq vjg tkug kp vjg equvu tgncvgf
vq vjg eqpuworvkqp qh ocvgtkcnu cpf qvjgtu9 ncdqwt
equvu9 ockpvgpcpeg equvu9 ngcukpi equvu htqo vjg
ucog rgtkqf ncuv {gct; Kquvu tgncvgf vq vjg
eqpuworvkqp qh ocvgtkcnu cpf qvjgtu ygtg ZUJ>=>;C
oknnkqp9 tgrtgugpvkpi cp kpetgcug qh ZUJ?>;F oknnkqp9
qt ?D;B39 eqorctgf vq ZUJDF;D oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct9 ockpn{ fwg vq jkijgt ocvgtkcnu
equvu tguwnvkpi htqo vjg kpetgcugf yqtm xqnwog; _g
tgeqtfgf ncdqwt equvu qh ZUJEC;D oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ>=;A oknnkqp9 qt
>@;D39 eqorctgf vq ZUJDC;? oknnkqp qxgt vjg ucog
rgtkqf ncuv {gct9 ockpn{ htqo vjg rgtuqppgn hqt pgy
xguugnu; Uckpvgpcpeg equvu ygtg ZUJ>E;E oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ@;> oknnkqp9 qt >F;F39
eqorctgf vq ZUJ>B;D oknnkqp qxgt vjg ucog rgtkqf
ncuv {gct; \jku kpetgcug ycu ockpn{ fwg vq ockpvgpcpeg
rgthqtogf qp uqog uvcpfd{ xguugnu; Wrgtcvkpi ngcug
gzrgpugu ygtg ZUJ>D;= oknnkqp9 c tkug qh ZUJ@;>
oknnkqp9 qt ?>;E39 eqorctgf vq ZUJ>@;F oknnkqp qxgt
vjg ucog rgtkqf ncuv {gct9 ockpn{ dgecwug vjg Otqwr
ngcugf vyq oqtg xguugnu htqo vjg ucog rgtkqf ncuv {gct
vq c vqvcn qh hqwt xguugnu vq uwrrqtv dwukpguu qrgtcvkqpu;

Qp vjg hktuv jcnh qh ?==B9 qrgtcvkpi gzrgpugu htqo
igqrj{ukecn ugtxkegu ygtg ZUJ?>=;B oknnkqp9
tgrtgugpvkpi cp kpetgcug qh ZUJ??;C oknnkqp9 qt
>?;=39 eqorctgf vq ZUJ>ED;F oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; \jg kpetgcug ycu ockpn{ fwg
vq jkijgt equvu tgncvgf vq vjg eqpuworvkqp qh ocvgtkcnu
cpf qvjgtu9 fgrtgekcvkqp equvu9 ncdqwt equvu9
ockpvgpcpeg equvu qxgt vjg ucog rgtkqf ncuv {gct;
Kquvu tgncvgf vq vjg eqpuworvkqp qh ocvgtkcnu cpf
qvjgtu ygtg ZUJEF;> oknnkqp9 tgrtgugpvkpi cp kpetgcug
qh ZUJ>>;= oknnkqp9 qt >A;>39 eqorctgf vq ZUJDE;>
oknnkqp qxgt vjg ucog rgtkqf ncuv {gct9 ockpn{ fwg
vq c itgcvgt yqtm xqnwog cpf c uwtig kp hwgn equvu
tguwnvkpi htqo uwtikpi qkn cpf ocvgtkcnu rtkegu;
Lgrtgekcvkqp equvu ygtg ZUJ@D;B oknnkqp9 tgrtgugpvkpi
c tkug qh ZUJB;? oknnkqp9 qt >C;?39 eqorctgf vq
ZUJ@?;@ oknnkqp qxgt vjg ucog rgtkqf ncuv {gct9
ockpn{ fwg vq jkijgt fgrtgekcvkqp equvu htqo fcvc
eqnngevkqp u{uvgo qh qpg qh kvu ugkuoke xguugnu; Tcdqwt
equvu ygtg ZUJAB;A oknnkqp9 tgrtgugpvkpi cp kpetgcug
qh ZUJ?;F oknnkqp9 qt C;E39 eqorctgf vq ZUJA?;B
oknnkqp qxgt vjg ucog rgtkqf ncuv {gct; \jg kpetgcug
ycu ockpn{ fwg vq kpetgcugf rgtuqppgn hqt qpg
uwtxg{kpi xguugn pgyn{ rwv kpvq qrgtcvkqp; Uckpvgpcpeg
equvu ygtg ZUJ>>;? oknnkqp9tgrtgugpvkpi cp kpetgcug
qh ZUJ>;B oknnkqp9 qt >B;F39 eqorctgf vq ZUJF;C
oknnkqp qxgt vjg ucog rgtkqf ncuv {gct9 ockpn{ fwg vq
vjg qxgtjcwn rgthqtogf qp qwt vjtgg uwtxg{kpi xguugnu;

`yozk|swq azxps|
Qp vjg hktuv jcnh qh ?==B9 yg cejkgxgf cp qrgtcvkpi
rtqhkv qh ZUJAE@;C oknnkqp9 itgy d{ ZUJBF;F oknnkqp9
qt >A;>39 eqorctgf vq ZUJA?@;D oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; \jg kpetgcug kp qrgtcvkpi rtqhkv
ycu rtkoctkn{ dgpghkvgf htqo vjg itqyvj kp ftknnkpi
ugtxkegu cpf octkpg uwrrqtv cpf vtcpurqtvcvkqp
ugtxkegu; Ltknnkpi ugtxkegu tgeqtfgf cp qrgtcvkpi rtqhkv
qh ZUJ?F>;B oknnkqp9 tgrtgugpvkpi c tkug qh ZUJ@D;F
oknnkqp9 qt >A;F39 eqorctgf vq ZUJ?B@;C oknnkqp
qxgt vjg ucog rgtkqf ncuv {gct; Wrgtcvkpi rtqhkv htqo
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octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu coqwpvgf
vq ZUJDB;@ oknnkqp9 kpetgcugf d{ ZUJ?D;= oknnkqp
qt BB;E39 eqorctgf vq ZUJAE;@ oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; _gnn ugtxkegu tgeqtfgf cp
qrgtcvkpi rtqhkv qh ZUJCF;A oknnkqp9 tgrtgugpvkpi
c tkug qh ZUJA;B oknnkqp9 qt C;F39 eqorctgf vq
ZUJCA;F oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;
Wrgtcvkpi rtqhkv htqo igqrj{ukecn ugtxkegu coqwpvgf
vq ZUJAD;@ oknnkqp9 fgetgcugf d{ ZUJF;B oknnkqp9
qt >C;D39 eqorctgf vq ZUJBC;E oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct;

Xswkwmsku [wmxvo
\jg hkpcpekcn kpeqog kp vjg hktuv jcnh qh ?==B ygtg
ZUJ>?;F oknnkqp9 kpetgcugf d{ ZUJ=;E oknnkqp htqo
ZUJ>?;> oknnkqp qxgt vjg ucog rgtkqf kp ?==A; \jku
kpetgcug ycu ockpn{ fwg vq cp kpetgcug qh kpvgtguv
qh ZUJ>;B oknnkqp htqo dcpm fgrqukv cpf c fgetgcug
qh ZUJ=;D oknnkqp kp pgv nquu qh hqtgkip gzejcpig;

drkzo xp azxps| pzxv \xsw|u,QUxw|zxuuon Ww|s|so{
Wwt ujctg qh rtqhkv htqo lqkpvn{:eqpvtqnngf gpvkvkgu
coqwpvgf vq ZUJAD;A oknnkqp kp vjg hktuv jcnh qh
?==B9 tgrtgugpvkpi cp kpetgcug qh ZUJ>@;> oknnkqp9
qt @E;?39 eqorctgf vq ZUJ@A;@ oknnkqp qxgt vjg
ucog rgtkqf ncuv {gct; \jg kpetgcug ycu ockpn{
cvvtkdwvcdng vq vjg ukipkhkecpv kortqxgogpv kp vjg
tgxgpwg eqpvtkdwvkqp htqo Kjkpc:Ntcpeg Jqjck
Ogqugtxkegu cpf Kjkpc Vcpjck:Ucieqdct Uwf;

azxps| lopxzo ek+
Xtqhkv dghqtg vcz kp vjg hktuv jcnh qh ?==B coqwpvgf
vq ZUJBA@;F oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJD@;E oknnkqp9 qt >B;D39 eqorctgf vq ZUJAD=;>
oknnkqp qxgt vjg ucog rgtkqf kp ?==A; \jg kpetgcug
ycu ockpn{ dgpghkvgf htqo qwt itqyvj kp ftknnkpi
ugtxkegu cpfoctkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu;

ek+ Uzons|
Qp vjg hktuv jcnh qh ?==B9 qwt gpvgtrtkug kpeqog vcz

coqwpvgf vq ZUJ>DF;@ oknnkqp9 yjkej ycu qhhugv
d{ vjg cnnqycpeg itcpvgf d{ vjg vcz cwvjqtkv{ vq
cfxcpegf vgejpqnqi{ gpvgtrtkug kp ?==A9 kpeqog vcz
gzrgpugu ygtg tgfwegf d{ ZUJ>F>;@ oknnkqp; Nqt
vjg hktuv jcnh qh ?==B9 yg jcf cp kpeqog vcz etgfkv
qh ZUJ>?;= oknnkqp;

azxps| kp|oz ek+
Wwt rtqhkv chvgt vcz kp vjg hktuv jcnh qh ?==B ycu
ZUJBBB;F oknnkqp9 tgrtgugpvkpi cp kpetgcug qh
ZUJ>=?;E oknnkqp9 qt ??;D39 eqorctgf vq ZUJAB@;>
oknnkqp qxgt vjg ucog rgtkqf ncuv {gct;

Uk{r Xux*{
Wwt ecuj cpf ecuj gswkxcngpv ygtg ZUJ?9>C?;@
oknnkqp cv vjg dgikppkpi qh ?==B9 pgv ecuj kphnqy
htqo qrgtcvkpi cevkxkvkgu hqt vjg ewttgpv rgtkqf ycu
ZUJC=>;D oknnkqp9 pgv ecuj qwvhnqy htqo kpxguvkpi
cevkxkvkgu ycu ZUJ?CC;= oknnkqp9 pgv ecuj qwvhnqy
htqo hkpcpekpi cevkxkvkgu ycu ZUJ?DB;A oknnkqp cpf
vjg vkog fgrqukv hqt oqtg vjcp vjtgg oqpvju cpf
ujqtv:vgto kpxguvogpv hqt nguu vjcp vjtgg oqpvju
fgetgcugf d{ cp ciitgicvg coqwpv qh ZUJB>@;E
oknnkqp; Iu qh @= Rwpg ?==B9 qwt ecuj cpf ecuj
gswkxcngpv ygtg ZUJ>9D=E;E oknnkqp;

Vs{|zsl}|sxw{
Qp ?==B9 vjg Jqctf qh vjg Kqorcp{ rtqrqugf vq
fkuvtkdwvg c urgekcn kpvgtko fkxkfgpf qh ZUJBB;B
oknnkqp9 qt ZUJ>;@F Kgpv rgt ujctg; Xtqrqugf fkxkfgpf
rc{qwv fcvg ku _gfpgufc{9 >C Vqxgodgt ?==B;

Onmehhd

_g yknn eqpvkpwg vq yqtm jctf kp gxgt{ curgev kp vjg
ugeqpf jcnh qh ?==B vq cejkgxg hwtvjgt itqyvj kp qwt
hwnn {gct tguwnvu; \jgtg ku pq ocvgtkcn ejcpig kp vjg
hwvwtg fgxgnqrogpvu kp vjg dwukpguu qh vjg Otqwr9
kpenwfkpi KW[T5u rtqurgevu hqt vjg ewttgpv hkpcpekcn {gct
ukpeg vjg rwdnkecvkqp qh KW[T5u ncvguv cppwcn tgrqtv;



+*

dfaa]W^W_eScj [_X`c^Se[`_

An]bm Chffbmm^^
\jg cwfkv eqookvvgg jcu tgxkgygf vqigvjgt ykvj vjg ocpcigogpv vjg ceeqwpvkpi rtkpekrngu cpf rtcevkegu cfqrvgf
d{ vjg Otqwr cpf fkuewuugf vjg kpvgtpcn eqpvtqn cpf hkpcpekcn tgrqtvkpi ocvvgtu; \jg kpvgtko tguwnvu hqt vjg ukz
oqpvju gpfgf @= Rwpg ?==B ctg wpcwfkvgf9 dwv jcxg dggp tgxkgygf d{ Mtpuv 4 aqwpi kp ceeqtfcpeg ykvj
[vcvgogpv qh Iwfkvkpi [vcpfctfu D== 1Mpicigogpv vq tgxkgy kpvgtko hkpcpekcn tgrqtvu19 kuuwgf d{ vjg Pqpi Sqpi
Qpuvkvwvg qh Kgtvkhkgf Xwdnke Ieeqwpvcpvu; \jg kpvgtko hkpcpekcn tgrqtv jcu dggp tgxkgygf d{ vjg cwfkv eqookvvgg;

ChfiebZg\^ pbma ma^ Ch]^ hg ChkihkZm^ Gho^kgZg\^ PkZ\mb\^l
\jg Jqctf qh Lktgevqtu eqpukfgtu vjcv vjg Kqorcp{ jcf eqornkgf ykvj vjg tgswktgogpvu ugv qwv kp Irrgpfkz
>A qh vjg Kqfg qp Kqtrqtcvg Oqxgtpcpeg Xtcevkegu 61vjg Kqfg17 fwtkpi vjg ukz oqpvju gpfgf @= Rwpg ?==B
6vjg 1rgtkqf17; \jg cppwcn igpgtcn oggvkpi qh vjg Kqorcp{ ycu jgnf qp ?B Uc{ ?==B d{ vjg Jqctf qh
Lktgevqtu rwtuwcpv vq vjg Itvkengu qh Iuuqekcvkqp qh vjg Kqorcp{; Qv ycu tguqnxgf vq fgngicvg gzgewvkxg fktgevqt
< ejcktocp qh vjg pqokpcvkqp eqookvvgg < ejkgh gzgewvkxg qhhkegt < rtgukfgpv Ut; awcp Owcpi{w vq cvvgpf
cpf rtgukfg qxgt vjg cppwcn igpgtcn oggvkpi; Ntqo pqy qp9 vjg Kqorcp{ ujcnn eqorn{ ykvj encwug M;>;?;
qh vjg Kqfg tgswktkpi vjg ejcktocp qh vjg dqctf qh fktgevqtu cpf vjg ejcktocp qh gcej qh vjg urgekcn
eqookvvggu qh vjg dqctf qh fktgevqtu vq cvvgpf cppwcn igpgtcn oggvkpiu; \jg Kjcktocp cpf vjg ejcktocp qh
gcej qh vjg urgekcn eqookvvggu ujcnn dg cxckncdng cv cppwcn igpgtcn oggvkpiu;

[cxg cu fkuenqugf cdqxg9 pqpg qh vjg fktgevqtu qh vjg Kqorcp{ ku cyctg qh cp{ kphqtocvkqp yjkej yqwnf tgcuqpcdn{
kpfkecvg vjcv vjg Kqorcp{ ku pqv9 ycu pqv hqt cp{ rctv qh vjg Xgtkqf9 kp eqornkcpegykvj vjg eqfg rtqxkukqp qh vjg Kqfg;

Igm^k^lml h_ MZchk SaZk^ahe]^kl Zg] Oma^k P^klhgl h_ ma^ ChfiZgr bg SaZk^l Zg] R^e^oZgm SaZk^l
Iu cv @= Rwpg ?==B9 vq vjg dguv mpqyngfig qh vjg fktgevqtu cpf vjg Kjkgh Mzgewvkxg Whhkegt qh vjg Kqorcp{9
vjg hqnnqykpi gpvkvkgu jcxkpi cp kpvgtguv qt c ujqtv rqukvkqp kp vjg ujctg cpf wpfgtn{kpi ujctgu qh B3 qt
oqtg qh vjg kuuwgf ecrkvcn qh vjg Kqorcp{ ygtg tgeqtfgf kp vjg tgikuvgt tgswktgf vq dg mgrv d{ vjg eqorcp{
rwtuwcpv vq [gevkqp @@C qh vjg [gewtkvkgu cpf Nwvwtgu Wtfkpcpeg;

6c71T1 fgpqvgu nqpi rqukvkqp cpf 1X1 fgpqvgu ngpfkpi rqqn;
6d7 >F9FDA9=== P ujctgu ygtg jgnf cu kpxguvogpv ocpcigt cpf >?F9DDE9=== P ujctgu ygtg jgnf kp qvjgt ecrcekv{

Mzegrv hqt vjg hqtgiqkpi9 vjg fktgevqtu ctg pqv cyctg qh cp{ qvjgt rgtuqp qt eqtrqtcvkqp vjcv jcu cp kpvgtguv
kp B3 qt oqtg qh vjg kuuwgf ujctg ecrkvcn qh Kjkpc Wknhkgnf [gtxkegu Tkokvgf yjkej ku tgswktgf vq dg tgeqtfgf
kp vjg tgikuvgt rwtuwcpv vq vjg [gewtkvkgu cpf Nwvwtgu Wtfkpcpeg;

Pnk\aZl^2 DblihlZe Zg] R^]^fimbhg h_ Onk Lblm^] SaZk^l
Vgkvjgt vjg Kqorcp{ pqt kvu uwdukfkctkgu rwtejcugf9 fkurqugf qh qt tgfggogf cp{ qh vjg nkuvgf ugewtkvkgu qh
vjg Kqorcp{ fwtkpi vjg hktuv ukz oqpvju qh ?==B;

Nnf[^k Zg] \eZll h_ laZk^l 0Nhm^ Z1

?9AC=9ACE9===6T7 Lqoguvke ujctgu

>EB9@CA9F?B6T7 P ujctgu

>AF9DB?9===6T7 P ujctgu
>?F9DDE9===6X7 P ujctgu

>A@9=?D9===6T7 P ujctgu
>A@9=?D9===6T7 P ujctgu

DD9ACC9===6T7 P ujctgu

AiikhqbfZm^ i^k\^gmZ`^ bg ma^ lZf^ \eZll h_ laZk^l

>==;==3

>?;=E3

F;DC3
E;AC3

F;@?3
F;@?3

B;=B3

NZf^

Kjkpc Vcvkqpcn Whhujqtg Wkn Kqtr;

\jg Kcrkvcn Otqwr Kqorcpkgu9 Qpe;

R;X; Uqticp Kjcug 4 Kq;

RXUqticp Kjcug Jcpm

_gnnkpivqp Ucpcigogpv Kqorcp{9TTX

CZiZ\bmr Zg] gZmnk^ h_ bgm^k^lm

Jgpghkekcn qypgt

Qpxguvogpv Ucpcigt

6d7

qvjgt

Qpxguvogpv Ucpcigt
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Dbk^\mhkl/ Zg] Sni^koblhkl/ Igm^k^lml bg ChgmkZ\ml
Lwtkpi vjg ukz oqpvju gpfgf @= Rwpg ?==B9 pqpg qh vjg fktgevqtu cpf uwrgtxkuqtu jcf cp{ ocvgtkcn kpvgtguv9
yjgvjgt fktgev qt kpfktgev9 kp cp{ eqpvtcev vjcv ycu ukipkhkecpv vq vjg Otqwr5u dwukpguu cpf vq yjkej vjg
Kqorcp{9 kvu eqpvtqnnkpi ujctgjqnfgt qt cp{ qh kvu uwdukfkctkgu qt vjg uwdukfkctkgu qh vjg Otqwr ycu c rctv{;

Dbk^\mhkl/ Zg] Sni^koblhkl/ Igm^k^lml bg SaZk^l
Iu cv @= Rwpg ?==B9 pqpg qh vjg fktgevqtu cpf uwrgtxkuqtu qh vjg Kqorcp{ qt cp{ qh vjgkt cuuqekcvgu jcf
cp{ kpvgtguv qt ujqtv rqukvkqpu kp cp{ ujctgu9 wpfgtn{kpi ujctgu cpf fgdgpvwtgu qh vjg Kqorcp{ qt cp{ qh
kvu cuuqekcvgf eqtrqtcvkqp 6ykvjkp vjg ogcpkpi qh Xctv >B qh vjg [gewtkvkgu cpf Nwvwtgu Wtfkpcpeg7 cu tgeqtfgf
kp vjg tgikuvgt tgswktgf vq dg mgrv d{ vjg Kqorcp{ wpfgt ugevkqp @B? qh vjg [gewtkvkgu cpf Nwvwtgu Wtfkpcpeg
qt cu qvjgtykug pqvkhkgf vq vjg Kqorcp{ cpf vjg [vqem Mzejcpig rwtuwcpv vq vjg Uqfgn Kqfg hqt [gewtkvkgu
\tcpucevkqpu d{ Lktgevqtu qh Tkuvgf Quuwgtu;

Dbk^\mhkl/ Zg] Sni^koblhkl/ Rb`aml mh A\jnbk^ SaZk^l hk D^[^gmnk^l
Iv pq vkog fwtkpi vjg hktuv ukz oqpvju qh ?==B ygtg tkijvu itcpvgf vq cp{ qh vjg fktgevqtu cpf uwrgtxkuqtu
qh vjg Kqorcp{ cpf vjgkt tgurgevkxg urqwugu qt ejknftgp wpfgt >E {gctu qh cig9 yjgtgd{ gpcdng cp{ uwej
rgtuqp vq fgtkxg dgpghkv d{ ceswktkpi vjg ujctgu qt fgdgpvwtgu qh vjg Kqorcp{9 qt ygtg cp{ uwej tkijvu
gzgtekugf d{ cp{ uwej rgtuqpH qt ygtg vjg Kqorcp{9 kvu eqpvtqnnkpi ujctgjqnfgt qt cp{ qh kvu uwdukfkctkgu qt
cp{ qh vjg Otqwr5u uwdukfkctkgu c rctv{ vq cp{ cttcpigogpv yjkej yqwnf gpcdng cp{ qh vjg fktgevqtu qh vjg
Kqorcp{ vq ceswktg uwej tkijvu kp cp{ qvjgt dqf{ eqtrqtcvg;

Si^\bZe Igm^kbf Dbob]^g]
\jg Jqctf qh Lktgevqtu jcu rtqrqugf vq fgenctg cpf rc{ c urgekcn kpvgtko fkxkfgpf qh ZUJ>;@F w<egpv rgt
ujctg hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B; \jg rtqrqugf urgekcn kpvgtko fkxkfgpf hqt vjg rgtkqf ku
uwdlgev vq vjg crrtqxcn qh vjg ujctgjqnfgtu qh Kjkpc Wknhkgnf [gtxkegu Tkokvgf cv vjg gzvtcqtfkpct{ igpgtcn
oggvkpi vq dg jgnf qp ?C Wevqdgt ?==B;

\jg ujctgjqnfgt tgikuvgt yknn dg enqugf htqo ?C [grvgodgt ?==B 6Uqpfc{7 vq ?C Wevqdgt ?==B 6_gfpgufc{7
6dqvj fcvgu kpenwukxg7; \q swcnkh{ hqt vjg rtqrqugf urgekcn kpvgtko fkxkfgpf9 cnn vtcpuhgtu9 ceeqorcpkgf d{
vjg tgngxcpv ujctg egtvkhkecvgu9 owuv dg nqfigf ykvj vjg ujctg tgikuvtct qh vjg Kqorcp{9 Kqorwvgtujctg
Pqpi Sqpi Qpxguvqt [gtxkegu Tkokvgf9 ACvj Nnqqt9 Pqrgygnn Kgpvtg9 >E@ Ywggp5u Zqcf Mcuv9 _cpejck9 Pqpi
Sqpi9 pqv ncvgt vjcp AG==r;o; qp ?@ [grvgodgt ?==B 6Ntkfc{7;

Ch]^ _hk D^Zebg` Ig ma^ ChfiZgr/l S^\nkbmb^l [r Dbk^\mhkl
Pcxkpi ocfg urgekhke gpswktkgu vq cnn fktgevqtu9 vjg fktgevqtu jcxg eqphktogf vjcv vjg{ eqornkgf9 fwtkpi vjg
ukz oqpvju gpfgf @= Rwpg ?==B9 ykvj vjg tgswktgf uvcpfctf ugv qwv kp vjg Uqfgn Kqfg hqt [gewtvkgu
\tcpucevkqpu d{ Lktgevqtu qh Tkuvgf Quuwgtu cu ugv qwv kp Irrgpfkz >= vq vjg Tkuvkpi Zwngu;

Iu cv vjg fcvg qh vjku tgrqtv9 vjg Jqctf qh Lktgevqtu eqortkuguG Ut; awcp Owcpi{w cpf Ut; _w Ugpihgk cu
gzgewvkxg fktgevqtuH Ut; Nw Kjgpi{w cpf Ut; _cpi bjqpicp cu pqp:gzgewvkxg fktgevqtuH Ut; Ipftgy a; acp
cpf Ut; Oqtfqp K;S; Syqpi cpf Ut; [koqp `; Rkcpi cu kpfgrgpfgpv pqp:gzgewvkxg fktgevqtu;

Wp dgjcnh qh vjg Jqctf
X} Urowq,}
Kjcktocp
Pqpi Sqpi9 ?F Iwiwuv ?==B
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TO THE BOARD OF DIRECTORS
CHINA OILFIELD SERVICES LIMITED 0THE ,COMPANY,1
6Qpeqtrqtcvgf kp vjg Xgqrng5u Zgrwdnke qh Kjkpc ykvj nkokvgf nkcdknkv{7

_g jcxg dggp kpuvtwevgf d{ vjg Kqorcp{ vq tgxkgy vjg kpvgtko hkpcpekcn tgrqtv qh vjg Kqorcp{ cpf kvu
uwdukfkctkgu 6eqnngevkxgn{ cu vjg 1Otqwr17 hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B9 cu ugv qwv qp rcigu >@ vq @>;

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS
\jg Zwngu Oqxgtpkpi vjg Tkuvkpi qh [gewtkvkgu qp \jg [vqem Mzejcpig qh Pqpi Sqpi Tkokvgf 6vjg 1Tkuvkpi
Zwngu1 7 tgswktg vjg rtgrctcvkqp qh cp Qpvgtko Nkpcpekcn Zgrqtv vq dg kp eqornkcpeg ykvj Pqpi Sqpi Ieeqwpvkpi
[vcpfctf @A 1Qpvgtko Nkpcpekcn Zgrqtvkpi1 kuuwgf d{ vjg Pqpi Sqpi Qpuvkvwvg qh Kgtvkhkgf Xwdnke Ieeqwpvcpvu
cpf vjg tgngxcpv rtqxkukqpu vjgtgqh; \jg kpvgtko hkpcpekcn tgrqtv ku vjg tgurqpukdknkv{ qh9 cpf jcu dggp crrtqxgf
d{9 vjg fktgevqtu; Qv ku qwt tgurqpukdknkv{ vq hqto cp kpfgrgpfgpv eqpenwukqp9 dcugf qp qwt tgxkgy9 qp vjg
kpvgtko hkpcpekcn tgrqtv cpf vq tgrqtv qwt eqpenwukqp uqngn{ vq {qw9 cu c dqf{9 kp ceeqtfcpeg ykvj qwt citggf
vgtou qh gpicigogpv9 cpf hqt pq qvjgt rwtrqug; _g fq pqv cuuwog tgurqpukdknkv{ vqyctfu qt ceegrv nkcdknkv{
vq cp{ qvjgt rgtuqp hqt vjg eqpvgpvu qh vjku tgrqtv;

REVIEW WORK PERFORMED
_g eqpfwevgf qwt tgxkgy kp ceeqtfcpeg ykvj [vcvgogpv qh Iwfkvkpi [vcpfctfu D== 1Mpicigogpvu vq tgxkgy
kpvgtko hkpcpekcn tgrqtvu1 kuuwgf d{ vjg Pqpi Sqpi Qpuvkvwvg qh Kgtvkhkgf Xwdnke Ieeqwpvcpvu; I tgxkgy eqpukuvu
rtkpekrcnn{ qh ocmkpi gpswktkgu qh vjg Otqwr5u ocpcigogpv cpf crrn{kpi cpcn{vkecn rtqegfwtgu vq vjg kpvgtko
hkpcpekcn tgrqtv cpf dcugf vjgtgqp9 cuuguukpi yjgvjgt vjg ceeqwpvkpi rqnkekgu cpf rtgugpvcvkqp jcxg dggp
eqpukuvgpvn{ crrnkgf wpnguu qvjgtykug fkuenqugf; I tgxkgy gzenwfgu cwfkv rtqegfwtgu uwej cu vguvu qh eqpvtqnu
cpf xgtkhkecvkqp qh cuugvu9 nkcdknkvkgu cpf vtcpucevkqpu; Qv ku uwduvcpvkcnn{ nguu kp ueqrg vjcp cp cwfkv cpf vjgtghqtg
rtqxkfgu c nqygt ngxgn qh cuuwtcpeg vjcp cp cwfkv; Ieeqtfkpin{9 yg fq pqv gzrtguu cp cwfkv qrkpkqp qp vjg
kpvgtko hkpcpekcn tgrqtv;

REVIEW CONCLUSION
Wp vjg dcuku qh qwt tgxkgy yjkej fqgu pqv eqpuvkvwvg cp cwfkv9 yg ctg pqv cyctg qh cp{ ocvgtkcn oqfkhkecvkqpu
vjcv ujqwnf dg ocfg vq vjg kpvgtko hkpcpekcn tgrqtv hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B;

Wzw{| O jx}wq
Kgtvkhkgf Xwdnke Ieeqwpvcpvu

Pqpi Sqpi
?F Iwiwuv ?==B
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TURNOVER

Wvjgt tgxgpwgu

Wrgtcvkpi gzrgpugu
Lgrtgekcvkqp qh rtqrgtv{9 rncpv cpf gswkrogpv
Mornq{gg eqorgpucvkqp equvu
Zgrckt cpf ockpvgpcpeg equvu
Kqpuworvkqp qh uwrrnkgu9 ocvgtkcnu9 hwgn9 ugtxkegu cpf qvjgtu
[wdeqpvtcevkpi gzrgpugu
Wrgtcvkpi ngcug gzrgpugu
Wvjgt ugnnkpi9 igpgtcn cpf cfokpkuvtcvkxg gzrgpugu
Wvjgt qrgtcvkpi gzrgpugu

\qvcn qrgtcvkpi gzrgpugu

PROFIT FROM OPERATING ACTIVITIES

Nkpcpekcn kpeqog
Mzejcpig ickpu<6nquugu79 pgv
Qpvgtguv kpeqog

[jctg qh rtqhkvu cpf nquugu qh lqkpvn{:eqpvtqnngf gpvkvkgu

PROFIT BEFORE TAX

\cz

NET PROFIT FROM ORDINARY ACTIVITIES
ATTRIBUTABLE TO SHAREHOLDERS
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NON3CURRENT ASSETS
Xtqrgtv{9 rncpv cpf gswkrogpv9 pgv
Qpvgtguvu kp lqkpvn{:eqpvtqnngf gpvkvkgu

CURRENT ASSETS
Qpxgpvqtkgu
Xtgrc{ogpvu9 fgrqukvu cpf qvjgt tgegkxcdngu
Ieeqwpvu tgegkxcdng9 pgv
Lwg htqo vjg wnvkocvg jqnfkpi eqorcp{
Lwg htqo qvjgt KVWWK itqwr eqorcpkgu
[jqtv vgto kpxguvogpvu
Xngfigf vkog fgrqukvu
Kcuj cpf ecuj gswkxcngpvu

CURRENT LIABILITIES
\tcfg rc{cdngu cpf qvjgt rc{cdngu
[cnct{ cpf dqpwu rc{cdngu
\cz rc{cdng
Lwg vq vjg wnvkocvg jqnfkpi eqorcp{
Lwg vq qvjgt KVWWK itqwr eqorcpkgu

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

NON3CURRENT LIABILITIES
Lghgttgf vcz nkcdknkvkgu
Tqpi vgto rc{cdng vq vjg wnvkocvg jqnfkpi eqorcp{

CAPITAL AND RESERVES
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Vgv ecuj kphnqy htqo qrgtcvkpi cevkxkvkgu

Vgv ecuj qwvhnqy htqo kpxguvkpi cevkxkvkgu

Vgv ecuj kphnqy dghqtg hkpcpekpi

Vgv ecuj qwvhnqy htqo hkpcpekpi cevkxkvkgu

Vgv kpetgcug kp ecuj cpf ecuj gswkxcngpvu

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

CASH AND CASH EQUIVALENTS AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
Kcuj cpf dcncpegu ykvj dcpmu cpf hkpcpekcn kpuvkvwvkqpu
TguuG rngfigf vkog fgrqukvu hqt ngvvgt qh etgfkv hceknkvkgu

Kcuj cpf ecuj gswkxcngpvu hqt dcncpeg ujggv
TguuG pqp:rngfigf vkog fgrqukvu ykvj qtkikpcn ocvwtkv{

qh oqtg vjcp vjtgg oqpvju yjgp ceswktgfG
: dcpm fgrqukvu
: KVWWK Nkpcpeg Kqtrqtcvkqp Tkokvgf

IffG ujqtv vgto kpxguvogpvu ykvj qtkikpcn ocvwtkv{
qh nguu vjcp vjtgg oqpvju yjgp ceswktgfG

Kcuj cpf ecuj gswkxcngpvu hqt ecuj hnqy uvcvgogpv
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74 CORPORATE INFORMATION AND PRINCIPAL ACTIVITIES
\jg tgikuvgtgf qhhkeg qh Kjkpc Wknhkgnf [gtxkegu Tkokvgf ku nqecvgf cv @:>B>C Pgdgk Zqcf9 Pck{cpi Vgy cpf Pk:
\gej Lgxgnqrogpv bqpg9 \cpiiw9 \kcplkp @==AB>9 Kjkpc;

\jg Otqwr ku rtkpekrcnn{ gpicigf kp vjg rtqxkukqp qh qknhkgnf ugtxkegu kpenwfkpi ftknnkpi ugtxkegu9 ygnn ugtxkegu9
octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu9 cpf igqrj{ukecn ugtxkegu qhhujqtg;

Qp vjg qrkpkqp qh vjg fktgevqtu9 vjg wnvkocvg jqnfkpi eqorcp{ ku Kjkpc Vcvkqpcn Whhujqtg Wkn Kqtrqtcvkqp
61KVWWK17;

Iu cv @= Rwpg ?==B9 vjg Kqorcp{ jcf fktgev qt kpfktgev kpvgtguvu kp vjg hqnnqykpi uwdukfkctkgu cpf lqkpvn{:
eqpvtqnngf gpvkvkguG

P^k\^gmZ`^ h_
^jnbmr ]bk^\mer
Zmmkb[nmZ[e^ mh

ma^ Gkhni

>==3

>==3

>==3

>==3

NhfbgZe oZen^
h_ blln^] Zg]

iZb] ni \ZibmZe

][2>==9===

][2>

][2>

][2>

NZf^ h_ ^gmbmr

Dbk^\mer a^e] ln[lb]bZkb^l@
KW[T Iogtkec Qpe

Kjkpc Wknhkgnf [gtxkegu
6J^Q7 Tkokvgf

Ig]bk^\mer a^e] ln[lb]bZkb^l@
KW[T 6Tcdwcp7 Kqorcp{

Tkokvgf

KW[T [gtxkegu [qwvjgcuv
Iukc 6J^Q7 Tkokvgf

PeZ\^ Zg] ]Zm^ h_
bg\hkihkZmbhg5

^lmZ[eblaf^gm Zg]
hi^kZmbhgl

]pkvgf [vcvgu
qh Iogtkec

? Vqxgodgt >FFA

Jtkvkuj ^ktikp
Quncpfu

>F Uctej ?==@

Ucnc{ukc
>> Irtkn ?==@

Jtkvkuj ^ktikp Quncpfu
?F Uc{ ?==@

Pkbg\biZe
Z\mbobmb^l

[cng qh nqiikpi
gswkrogpv

Qpxguvogpv jqnfkpi

Xtqxkukqp qh ftknnkpi
ugtxkegu kp Qpfqpgukc

Qpxguvogpv jqnfkpi

_`eWd e` U`_VW_dWV [_eWc[^ X[_S_U[S] deSeW^W_ed

@= Rwpg ?==B
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74 CORPORATE INFORMATION AND PRINCIPAL ACTIVITIES \hgmbgn^]

P^k\^gmZ`^ h_
^jnbmr ]bk^\mer
Zmmkb[nmZ[e^ mh

ma^ Gkhni

B=3

C=38

B=3

B=3

B=3

B=3

NhfbgZe oZen^
h_ blln^] Zg]

iZb] ni \ZibmZe

][2>>9CB=9===

][2>9?B=9===

][2?9===9===

][2?9===9===

][2>9D?=9===

ZUJ>9=@C9===

NZf^ h_ ^gmbmr

Jhbgmer3\hgmkhee^] ^gmbmb^l@
Kjkpc:Ntcpeg Jqjck

Ogqugtxkegu Kq;9 Tvf;
61Kjkpc:Ntcpeg17

Kjkpc Vcpjck:Ucieqdct
Uwf Kqtrqtcvkqp Tvf;

61Ucieqdct17

KVWWK:W\Q[ _gnn
Kqorngvkqp [gtxkegu
Tvf;61KVWWK:W\Q[17

Kjkpc Xgvtqngwo Tqiikpi:
Ivncu Kqqrgtcvkqp
[gtxkeg Kqorcp{
61Tqiikpi:Ivncu17

Kjkpc Whhujqtg Nwitq Ogq
[qnwvkqpu 6\kcplkp7
Kqorcp{ Tvf; 61Nwitq17

\kcplkp Rkpnqpi Xgvtq:
Kjgokecn Kqorcp{ Tvf;
61Rkpnqpi17

PeZ\^ Zg] ]Zm^ h_
bg\hkihkZmbhg5

^lmZ[eblaf^gm Zg]
hi^kZmbhgl

\kcplkp9 XZK
@= Vqxgodgt >FE@

[jgp|jgp9 XZK
?B Wevqdgt >FEA

\kcplkp9 XZK
>A Irtkn >FF@

Owcpifqpi9 XZK
>= Uc{ >FEA

\kcplkp9 XZK
?A Iwiwuv >FE@

\kcplkp9 XZK
D [grvgodgt >FF@

Pkbg\biZe
Z\mbobmb^l

Xtqxkukqp qh
nqiikpi ugtxkegu

Xtqxkukqp qh
ftknnkpi hnwkfu ugtxkegu

Xtqxkukqp qh
ygnn eqorngvkqp

ugtxkegu

Xtqxkukqp qh nqiikpi
ugtxkegu

Xtqxkukqp qh
igqrj{ukecn ugtxkegu

Xtqxkukqp qh ftknnkpi
hnwkfu ugtxkegu

8 Qp vjg qrkpkqp qh vjg fktgevqtu9 vjg Kqorcp{ fqgu pqv jcxg eqpvtqn qxgt Ucieqdct5u hkpcpekcn cpf qrgtcvkpi fgekukqpu9 cpf
ceeqtfkpin{9 vjg hkpcpekcn uvcvgogpvu qh Ucieqdct jcxg pqv dggp kpeqtrqtcvgf kpvq vjg Otqwr5u eqpuqnkfcvgf hkpcpekcn uvcvgogpvu;
\jg hkpcpekcn uvcvgogpvu qh Ucieqdct jcxg dggp fgcnv ykvj kp vjg Otqwr5u eqpuqnkfcvgf hkpcpekcn uvcvgogpvu wpfgt vjg gswkv{
ceeqwpvkpi ogvjqf;

@= Rwpg ?==B



+3

84 BASIS OF PREPARATION AND ACCOUNTING POLICIES
\jg eqpuqnkfcvgf kpvgtko hkpcpekcn uvcvgogpvu jcxg dggp rtgrctgf kp ceeqtfcpeg ykvj Pqpi Sqpi Ieeqwpvkpi
[vcpfctf 61PSI[17 @A 1Qpvgtko Nkpcpekcn Zgrqtvkpi1; \jg ceeqwpvkpi rqnkekgu cpf dcuku qh rtgrctcvkqp wugf kp
vjg rtgrctcvkqp qh vjg kpvgtko hkpcpekcn uvcvgogpvu ctg vjg ucog cu vjqug wugf kp vjg cppwcn hkpcpekcn
uvcvgogpvu hqt vjg {gct gpfgf @> Lgegodgt ?==A gzegrv kp tgncvkqp vq vjg hqnnqykpi pgy cpf tgxkugf Pqpi
Sqpi Nkpcpekcn Zgrqtvkpi [vcpfctfu 61PSNZ[u19 yjkej cnuq kpenwfg PSI[u cpf Qpvgtrtgvcvkqpu7 yjkej ctg
igpgtcnn{ ghhgevkxg cpf ctg tgngxcpv vq vjg Otqwr5u qrgtcvkqpu hqt ceeqwpvkpi rgtkqfu dgikppkpi qp qt chvgt >
Rcpwct{ ?==B cpf ctg cfqrvgf vjg hktuv vkog d{ vjg Otqwr hqt vjg ewttgpv rgtkqf5u hkpcpekcn uvcvgogpvuG

PSI[ > Xtgugpvcvkqp qh Nkpcpekcn [vcvgogpvu
PSI[ ? Qpxgpvqtkgu
PSI[ D Kcuj Nnqy [vcvgogpvu
PSI[ E Ieeqwpvkpi Xqnkekgu9 Kjcpigu kp Ieeqwpvkpi Muvkocvgu cpf Mttqtu
PSI[ >= Mxgpvu chvgt vjg Jcncpeg [jggv Lcvg
PSI[ >? Qpeqog \czgu
PSI[ >C Xtqrgtv{9 Xncpv cpf Mswkrogpv
PSI[ >D Tgcugu
PSI[ >E Zgxgpwg
PSI[ ?> \jg Mhhgevu qh Kjcpigu kp Nqtgkip Mzejcpig Zcvgu
PSI[ ?@ Jqttqykpi Kquvu
PSI[ ?A Zgncvgf Xctv{ Lkuenquwtgu
PSI[ ?D Kqpuqnkfcvgf cpf [grctcvg Nkpcpekcn [vcvgogpvu
PSI[ @> Qpvgtguvu kp Rqkpv ^gpvwtgu
PSI[ @? Nkpcpekcn QpuvtwogpvuG Lkuenquwtg cpf Xtgugpvcvkqp
PSI[ @@ Mctpkpiu rgt [jctg
PSI[ @C Qorcktogpv qh Iuugvu
PSI[ @D Xtqxkukqpu9 Kqpvkpigpv Tkcdknkvkgu cpf Kqpvkpigpv Iuugvu
PSI[ @E Qpvcpikdng Iuugvu
PSI[ @F Nkpcpekcn QpuvtwogpvuG Zgeqipkvkqp cpf Ugcuwtgogpv

\jg cfqrvkqp qh vjg cdqxg PSNZ[u jcu pq ocvgtkcn korcev qp vjg ceeqwpvkpi rqnkekgu cpf vjg tguwnvu cpf
hkpcpekcn rqukvkqp qh vjg Otqwr; \jg korcev qh cfqrvkpi qvjgt PSNZ[u ctg fgvckngf cu hqnnqyuG

PSI[ @F:Nkpcpekcn QpuvtwogpvuG Zgeqipkvkqp cpf Ugcuwtgogpv

Qp rtkqt rgtkqfu9 vjg Otqwr encuukhkgf kvu kpxguvogpvu kp ujqtv vgto fgdv ugewtkvkgu cu ujqtv vgto kpxguvogpvu
yjkej ygtg pqv kpvgpfgf vq dg jgnf qp c eqpvkpwkpi dcuku cpf vjqug kpxguvogpvu ygtg uvcvgf cv hckt xcnwgu
cv vjg dcncpeg ujggv fcvg9 qp cp kpfkxkfwcn kpxguvogpv dcuku; \jg ickpu qt nquugu ctkukpi htqo ejcpigu kp vjg
hckt xcnwg qh fgdv ugewtkvkgu ctg etgfkvgf qt ejctigf vq vjg kpeqog uvcvgogpv kp vjg rgtkqf kp yjkej vjg{
ctqug;

_`eWd e` U`_VW_dWV [_eWc[^ X[_S_U[S] deSeW^W_ed
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84 BASIS OF PREPARATION AND ACCOUNTING POLICIES \hgmbgn^]

]rqp vjg cfqrvkqp qh PSI[ @F9 vjg Otqwr encuukhkgu kvu hkpcpekcn cuugvu9 kpenwfkpi kpxguvogpvu9 kp vjg
hqnnqykpi ecvgiqtkguG hkpcpekcn cuugvu cv hckt xcnwg vjtqwij rtqhkv qt nquu9 nqcpu cpf tgegkxcdngu9 jgnf:vq:
ocvwtkv{ kpxguvogpvu9 cpf cxckncdng:hqt:ucng hkpcpekcn cuugvu; \jg encuukhkecvkqp fgrgpfu qp vjg rwtrqug hqt
yjkej vjg hkpcpekcn cuugvu ctg ceswktgf; Ucpcigogpv fgvgtokpgu vjg encuukhkecvkqp qh kvu hkpcpekcn cuugvu cv
kpkvkcn tgeqipkvkqp cpf tg:gxcnwcvgu vjku fgukipcvkqp cv gxgt{ tgrqtvkpi fcvg;

6c7 Nkpcpekcn cuugvu cv hckt xcnwg vjtqwij rtqhkv qt nquu

\jku ecvgiqt{ jcu vyq uwd:ecvgiqtkguG hkpcpekcn cuugvu jgnf hqt vtcfkpi9 cpf vjqug fgukipcvgf cv hckt xcnwg
vjtqwij rtqhkv qt nquu cv kpegrvkqp; I hkpcpekcn cuugv ku encuukhkgf kp vjku ecvgiqt{ kh kv ku ceswktgf rtkpekrcnn{
hqt vjg rwtrqug qh ugnnkpi kp vjg ujqtv vgto qt kh uq fgukipcvgf d{ ocpcigogpv; Lgtkxcvkxgu ctg cnuq
ecvgiqtkugf cu jgnf hqt vtcfkpi wpnguu vjg{ ctg fgukipcvgf cu jgfigu; Iuugvu kp vjku ecvgiqt{ ctg encuukhkgf
cu ewttgpv cuugvu kh vjg{ ctg gkvjgt jgnf hqt vtcfkpi qt ctg gzrgevgf vq dg tgcnk|gf ykvjkp >? oqpvju htqo
vjg dcncpeg ujggv fcvg; Lwtkpi vjg rgtkqf9 vjg Otqwr fkf pqv jqnf cp{ hkpcpekcn cuugvu kp vjku ecvgiqt{;

6d7 Tqcpu cpf tgegkxcdngu

Tqcpu cpf tgegkxcdngu ctg pqp:fgtkxcvkxg hkpcpekcn cuugvu ykvj hkzgf qt fgvgtokpcdng rc{ogpvu vjcv ctg pqv
swqvgf kp cp cevkxg octmgv; \jg{ ctkug yjgp vjg Otqwr rtqxkfgu oqpg{9 iqqfu qt ugtxkegu fktgevn{ vq c
fgdvqt ykvj pq kpvgpvkqp qh vtcfkpi vjg tgegkxcdng; \jg{ ctg kpenwfgf kp ewttgpv cuugvu9 gzegrv hqt vjqug
ykvj ocvwtkvkgu itgcvgt vjcp >? oqpvju chvgt vjg dcncpeg ujggv fcvg9 yjkej ctg kpenwfgf kp pqp:ewttgpv
cuugvu; Tqcpu cpf tgegkxcdngu ctg kpenwfgf kp vtcfg cpf qvjgt tgegkxcdngu kp vjg dcncpeg ujggv;

6e7 Pgnf:vq:ocvwtkv{ kpxguvogpvu

Pgnf:vq:ocvwtkv{ kpxguvogpvu ctg pqp:fgtkxcvkxg hkpcpekcn cuugvu ykvj hkzgf qt fgvgtokpcdng rc{ogpvu cpf
hkzgf ocvwtkvkgu vjcv vjg Otqwr5u ocpcigogpv jcu vjg rqukvkxg kpvgpvkqp cpf cdknkv{ vq jqnf vq ocvwtkv{;
Lwtkpi vjg rgtkqf9 vjg Otqwr fkf pqv jqnf cp{ kpxguvogpvu kp vjku ecvgiqt{;

6f7 Ixckncdng:hqt:ucng hkpcpekcn cuugvu

Ixckncdng:hqt:ucng hkpcpekcn cuugvu ctg pqp:fgtkxcvkxgu vjcv ctg gkvjgt fgukipcvgf kp vjku ecvgiqt{ qt pqv
encuukhkgf kp cp{ qh vjg qvjgt ecvgiqtkgu; \jg{ ctg kpenwfgf kp pqp:ewttgpv cuugvu wpnguu ocpcigogpv
kpvgpfu vq fkurqug qh vjg kpxguvogpv ykvjkp >? oqpvju htqo vjg dcncpeg ujggv fcvg;

Qpxguvogpvu ctg kpkvkcnn{ tgeqipkugf cv hckt xcnwg rnwu vtcpucevkqp equvu hqt cnn hkpcpekcn cuugvu pqv ecttkgf cv hckt
xcnwg vjtqwij rtqhkv qt nquu; Qpxguvogpvu ctg fgtgeqipkugf yjgp vjg tkijvu vq tgegkxg ecuj hnqyu htqo vjg
kpxguvogpvu jcxg gzrktgf qt jcxg dggp vtcpuhgttgf vq cpqvjgt gpvkv{ cpf vjg Otqwr jcu vtcpuhgttgf
uwduvcpvkcnn{ cnn tkumu cpf tgyctfu qh qypgtujkr vq cpqvjgt gpvkv{; Ixckncdng:hqt:ucng hkpcpekcn cuugvu cpf
hkpcpekcn cuugvu cv hckt xcnwg vjtqwij rtqhkv qt nquu ctg uwdugswgpvn{ ecttkgf cv hckt xcnwg; Tqcpu cpf tgegkxcdngu
cpf jgnf:vq:ocvwtkv{ kpxguvogpvu ctg ecttkgf cv coqtvkugf equv wukpi vjg ghhgevkxg kpvgtguv ogvjqf; Zgcnkugf
cpf wptgcnkugf ickpu cpf nquugu ctkukpi htqo ejcpigu kp vjg hckt xcnwg qh vjg 1hkpcpekcn cuugvu cv hckt xcnwg vjtqwij
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rtqhkv qt nquu1 ctg kpenwfgf kp vjg kpeqog uvcvgogpv kp vjg rgtkqf kp yjkej vjg{ ctkug; ]ptgcnkugf ickpu cpf
nquugu ctkukpi htqo ejcpigu kp vjg hckt xcnwg qh pqp:oqpgvct{ ugewtkvkgu encuukhkgf cu cxckncdng:hqt:ucng ctg
tgeqipkugf kp gswkv{;

_jgp ugewtkvkgu encuukhkgf cu cxckncdng:hqt:ucng ctg uqnf qt korcktgf9 vjg ceewowncvgf hckt xcnwg cflwuvogpvu
ctg kpenwfgf kp vjg kpeqog uvcvgogpv cu ickpu qt nquugu htqo kpxguvogpv ugewtkvkgu;

\jg hckt xcnwg qh swqvgf kpxguvogpvu ctg dcugf qp ewttgpv dkf rtkegu kp cevkxg octmgvu; Qh vjg octmgv hqt c
hkpcpekcn cuugv 6cpf hqt wpnkuvgf ugewtkvkgu7 ku pqv cevkxg9 vjg Otqwr guvcdnkujgu hckt xcnwg d{ wukpi xcnwcvkqp
vgejpkswgu; \jgug kpenwfg vjg wug qh tgegpv cto5u ngpivj vtcpucevkqpu9 tghgtgpeg vq qvjgt kpuvtwogpvu vjcv ctg
uwduvcpvkcnn{ vjg ucog9 cpf vjg wug qh vjg fkueqwpvgf ecuj hnqy cpcn{uku cpf qrvkqp rtkekpi oqfgnu tghkpgf vq
tghngev vjg kuuwgt5u urgekhke ektewouvcpegu;

_jgp vjg hckt xcnwg qh wpnkuvgf gswkv{ ugewtkvkgu ecppqv dg tgnkcdn{ ogcuwtgf dgecwug 6>7 vjg xctkcdknkv{ kp vjg
tcpig qh tgcuqpcdng hckt xcnwg guvkocvgu ku ukipkhkecpv hqt vjcv kpxguvogpv qt 6?7 vjg rtqdcdknkvkgu qh vjg xctkqwu
guvkocvgu ykvjkp vjg tcpig ecppqv dg tgcuqpcdn{ cuuguugf cpf wugf kp guvkocvkpi hckt xcnwg9 uwej ugewtkvkgu
ctg uvcvgf cv equv;

\jg Otqwr cuuguugu cv gcej dcncpeg ujggv fcvg yjgvjgt vjgtg ku qdlgevkxg gxkfgpeg vjcv c hkpcpekcn cuugv qt c
itqwr qh hkpcpekcn cuugvu ku korcktgf; Qp vjg ecug qh gswkv{ ugewtkvkgu encuukhkgf cu cxckncdng:hqt:ucng9 c ukipkhkecpv
qt rtqnqpigf fgenkpg kp vjg hckt xcnwg qh vjg ugewtkvkgu dgnqy vjgkt equv ku c etwekcn hcevqt kp fgvgtokpkpi
yjgvjgt vjg ugewtkvkgu ctg korcktgf; Qh cp{ uwej gxkfgpeg gzkuvu hqt cxckncdng:hqt:ucng hkpcpekcn cuugvu9 vjg
ewowncvkxg nquu ogcuwtgf cu vjg fkhhgtgpeg dgvyggp vjg ceswkukvkqp equv cpf vjg ewttgpv hckt xcnwg9 nguu cp{
korcktogpv nquu qp vjcv hkpcpekcn cuugv rtgxkqwun{ tgeqipkugf kp vjg kpeqog uvcvgogpv ku tgoqxgf htqo gswkv{
cpf tgeqipkugf kp vjg kpeqog uvcvgogpv; Qorcktogpv nquugu tgeqipkugf kp vjg kpeqog uvcvgogpv qp gswkv{
kpuvtwogpvu ctg pqv tgxgtugf vjtqwij vjg kpeqog uvcvgogpv;

94 SEGMENT INFORMATION
\jg Otqwr ku gpicigf kp c dtqcf tcpig qh rgvtqngwo tgncvgf cevkxkvkgu vjtqwij kvu hqwt oclqt dwukpguu
ugiogpvuG ftknnkpi ugtxkegu9 ygnn ugtxkegu9 octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu9 cpf igqrj{ukecn ugtxkegu;

\wtpqxgt tgrtgugpvu vjg pgv kpxqkegf xcnwg qh qhhujqtg qknhkgnf ugtxkegu tgpfgtgf9 pgv qh ucngu uwtvczgu; Inn
ukipkhkecpv kpvtcitqwr vtcpucevkqpu jcxg dggp gnkokpcvgf qp eqpuqnkfcvkqp<eqodkpcvkqp;

\jg Otqwr5u qrgtcvkpi dwukpguugu ctg uvtwevwtgf cpf ocpcigf ugrctcvgn{9 ceeqtfkpi vq vjg pcvwtg qh vjgkt
qrgtcvkqpu cpf vjg ugtxkegu vjg{ rtqxkfg; Mcej qh vjg Otqwr5u dwukpguu ugiogpvu tgrtgugpvu c uvtcvgike
dwukpguu wpkv vjcv rtqxkfgu ugtxkegu yjkej ctg uwdlgev vq tkumu cpf tgvwtpu vjcv ctg fkhhgtgpv htqo vjqug qh
qvjgt dwukpguu ugiogpvu; [wooct{ fgvcknu qh vjg dwukpguu ugiogpvu ctg cu hqnnqyuG

_`eWd e` U`_VW_dWV [_eWc[^ X[_S_U[S] deSeW^W_ed

@= Rwpg ?==B
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94 SEGMENT INFORMATION \hgmbgn^]

6c7 vjg ftknnkpi ugtxkegu ugiogpv ku gpicigf kp vjg rtqxkukqp qh qknhkgnf ftknnkpi ugtxkegu cpf ygnn yqtmqxgtuH

6d7 vjg ygnn ugtxkegu ugiogpv ku gpicigf kp vjg rtqxkukqp qh nqiikpi cpf fqypjqng ugtxkegu9 uwej cu ftknnkpi
hnwkfu9 fktgevkqpcn ftknnkpi9 egogpvkpi cpf ygnn eqorngvkqpH

6e7 vjg octkpg uwrrqtv cpf vtcpurqtvcvkqp ugiogpv ku gpicigf kp vjg vtcpurqtvcvkqp qh ocvgtkcnu9 uwrrnkgu
cpf rgtuqppgn vq qhhujqtg hceknkvkgu9 oqxkpi cpf rqukvkqpkpi ftknnkpi uvtwevwtgu cpf vjg vtcpurqtvcvkqp qh
etwfg qkn cpf tghkpgf rtqfwevuH cpf

6f7 vjg igqrj{ukecn ugiogpv ku gpicigf kp vjg rtqxkukqp qh qhhujqtg ugkuoke fcvc eqnngevkqp9 octkpg uwtxg{kpi
cpf fcvc rtqeguukpi ugtxkegu;

Qp fgvgtokpkpi vjg Otqwr5u igqitcrjkecn ugiogpvu9 tgxgpwgu ctg cvvtkdwvgf vq vjg ugiogpvu dcugf qp vjg
nqecvkqp qh vjg ewuvqogtu9 cpf cuugvu ctg cvvtkdwvgf vq vjg ugiogpvu dcugf qp vjg nqecvkqp qh vjg cuugvu;

Vq hwtvjgt igqitcrjkecn ugiogpv kphqtocvkqp ku rtgugpvgf cu cnoquv cnn qh vjg Otqwr5u cuugvu9 qrgtcvkqpu cpf
ewuvqogtu ctg nqecvgf kp vjg XZK9 yjkej ku eqpukfgtgf cu qpg igqitcrjke nqecvkqp kp cp geqpqoke gpxktqpogpv
ykvj ukoknct tkumu cpf tgvwtpu;

Ip cpcn{uku qh vjg Otqwr5u vwtpqxgt cpf rtqhkv kphqtocvkqp d{ rtkpekrcn cevkxkv{ hqt vjg ukz oqpvju gpfgf @=
Rwpg ?==B ku cu hqnnqyuG

W^ee l^kob\^l
866;

0ngZn]bm^]1
RMB

2
666

<9?2;?8
7928??

<8<28?9

<?2:96

ThmZe
866;

0ngZn]bm^]1
RMB

2
666

82:9<2>98
<:28>9

829=82;:?

:>92;?8

Dkbeebg` l^kob\^l
866;

0ngZn]bm^]1
RMB

2
666

7276;26:=
::26<:

726<62?>9

8?72;::

MZkbg^
lniihkm Zg]

mkZglihkmZmbhg
866;

0ngZn]bm^]1
RMB

2
666

:9:2;;?
<2?86

:8=2<9?

=;297:

G^hiarlb\Ze
866;

0ngZn]bm^]1
RMB

2
666

8;=2<9:
3

8;=2<9:

:=296:

S^`f^gm k^o^gn^
[cngu 6kpenwfkpi kpvgtugiogpv7
TguuG Qpvgtugiogpv ucngu
\qvcn ucngu vq gzvgtpcn ewuvqogtu

S^`f^gm k^lneml
Vgv rtqhkv htqo qtfkpct{ cevkxkvkgu
cvvtkdwvcdng vq ujctgjqnfgtu



,-

94 SEGMENT INFORMATION \hgmbgn^]

_`eWd e` U`_VW_dWV [_eWc[^ X[_S_U[S] deSeW^W_ed

@= Rwpg ?==B

_gnn ugtxkegu
?==A

6wpcwfkvgf7
ZUJ

9
===

A=@9CCA
F9@@C

@FA9@?E

CA9F@>

\qvcn
?==A

6wpcwfkvgf7
ZUJ

9
===

>9EB@9ABD
BC9DBE

>9DFC9CFF

A?@9D?A

Ltknnkpi ugtxkegu
?==A

6wpcwfkvgf7
ZUJ

9
===

EA@9E?E
AB9AD>

DFE9@BD

?B@9CCF

Uctkpg
uwrrqtv cpf

vtcpurqtvcvkqp
?==A

6wpcwfkvgf7
ZUJ

9
===

@CD9@DA
>9FB>

@CB9A?@

AE9@@A

Ogqrj{ukecn
?==A

6wpcwfkvgf7
ZUJ

9
===

?@E9BF>
:

?@E9BF>

BC9DF=

S^`f^gm k^o^gn^
[cngu 6kpenwfkpi kpvgtugiogpv7
TguuG Qpvgtugiogpv ucngu
\qvcn ucngu vq gzvgtpcn ewuvqogtu

S^`f^gm k^lneml
Vgv rtqhkv htqo qtfkpct{ cevkxkvkgu
cvvtkdwvcdng vq ujctgjqnfgtu

Ip cpcn{uku qh vjg Otqwr5u vwtpqxgt cpf rtqhkv kphqtocvkqp d{ rtkpekrcn cevkxkv{ hqt vjg ukz oqpvju gpfgf @=
Rwpg ?==A ku cu hqnnqyuG

:4 TAX
\jg Otqwr ku uwdlgev vq kpeqog vcz qp cp gpvkv{ dcuku qp rtqhkv ctkukpi kp qt fgtkxgf htqo vjg vcz lwtkufkevkqpu
kp yjkej ogodgtu qh vjg Otqwr ctg fqokekngf cpf qrgtcvg; \jg Otqwr ku pqv nkcdng hqt kpeqog vcz kp Pqpi
Sqpi cu kv fqgu pqv jcxg cuuguucdng kpeqog ewttgpvn{ uqwtegf htqo Pqpi Sqpi;

Qp ceeqtfcpeg ykvj vjg tgngxcpv vcz ncyu kp vjg XZK9 vjg Kqorcp{ ku uwdlgev vq gpvgtrtkug kpeqog vcz cv vjg
tcvg qh @@3;

Lwtkpi vjg rgtkqf9 vjg crrnkecvkqp d{ vjg Kqorcp{ cu cp cfxcpegf vgejpqnqi{ gpvgtrtkug hqt vcz rwtrqugu
ycu crrtqxgf cpf vjg Kqorcp{5 u gpvgtrtkug kpeqog vcz tcvg hqt hkuecn {gct ?==A ycu tgfwegf htqo @@3 vq
>B3; Iu c tguwnv9 c vcz tghwpf qh ZUJ>F> oknnkqp tgncvkpi vq hkuecn {gct ?==A jcu dggp tgeqtfgf d{ vjg
Kqorcp{ kp vjg ewttgpv rgtkqf; \jg gnkikdknkv{ hqt uwej vcz tcvg tgfwevkqp kp vjg hwvwtg ku eqpfkvkqpcn wrqp
vjg hwnhknogpv qh egtvckp eqpfkvkqpu qp cp cppwcn dcuku cu uvkrwncvgf kp vjg tgngxcpv vcz twngu9 yjkej kpenwfg c
okpkowo rtqrqtvkqp qh ucngu qh cfxcpegf vgejpqnqi{ ugtxkegu vq vqvcn ucngu cpf c okpkowo rtqrqtvkqp qh
tgugctej cpf fgxgnqrogpv gzrgpugu vq gcej qh vqvcn gzrgpugu cpf vqvcn tgxgpwgu wpfgt vjg XZK ceeqwpvkpi
rtkpekrngu;

Iu c tgfwevkqp kp vjg gpvgtrtkug kpeqog vcz tcvg htqo @@3 vq >B3 hqt vjg rgtkqf wpfgt tgxkgy ecppqv dg
cuegtvckpgf cv vjg fcvg qh vjku tgrqtv9 ocpcigogpv eqpukfgtu kv ku crrtqrtkcvg vq wug @@3 vq ceetwg hqt vjg
kpeqog vcz nkcdknkv{ qh vjg Kqorcp{ hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B;
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@= Rwpg ?==B

:4 TAX \hgmbgn^]

\jg Kqorcp{5 u kpeqtrqtcvgf uwdukfkct{ kp Ucnc{ukc9 KW[T 6Tcdwcp7 Kqorcp{ Tkokvgf9 ku uwdlgev vq fggogf rtqhkv
cpf ykvjjqnfkpi vcz qh >B3 dcugf qp kvu itquu ugtxkeg kpeqog igpgtcvgf htqo ftknnkpi cevkxkvkgu kp Qpfqpgukc;

\jg fgvgtokpcvkqp qh ewttgpv cpf fghgttgf kpeqog vcz ycu dcugf qp gpcevgf vcz tcvgu;

Ip cpcn{uku qh vjg Otqwr5u rtqxkukqp hqt vcz ku cu hqnnqyuG
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Pqpi Sqpi rtqhkvu vcz
Wxgtugcu kpeqog vczG

Kwttgpv kpeqog vcz
Lghgttgf kpeqog vcz

XZK eqtrqtcvg kpeqog vczG
Kwttgpv kpeqog vcz
\cz tghwpf cu cp cfxcpegf vgejpqnqi{ gpvgtrtkug
Lghgttgf kpeqog vcz

I tgeqpeknkcvkqp qh vjg vcz gzrgpug crrnkecdng vq rtqhkv dghqtg vcz wukpi vjg uvcvwvqt{ tcvg hqt Uckpncpf Kjkpc
kp yjkej vjg Kqorcp{ cpf kvu lqkpvn{:eqpvtqnngf gpvkvkgu ctg fqokekngf vq vjg vcz gzrgpug cv vjg ghhgevkxg vcz
tcvg cpf c tgeqpeknkcvkqp qh vjg crrnkecdng tcvg 6k;g; vjg uvcvwvqt{ vcz tcvg7 vq vjg ghhgevkxg vcz tcvg ku cu hqnnqyuG
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Xtqhkv dghqtg vcz

\cz cv vjg uvcvwvqt{ vcz tcvg qh @@3 6?==AG @@37
Qpeqog qh lqkpvn{:eqpvtqnngf gpvkvkgu cntgcf{ pgv qh kpeqog vcz
\cz tghwpf cu cp cfxcpegf vgejpqnqi{ gpvgtrtkug
Mzrgpugu pqv fgfwevkdng hqt vcz

\qvcn vcz ejctig cv vjg Otqwr5u ghhgevkxg tcvg
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;4 DIVIDENDS
Qp ceeqtfcpeg ykvj vjg ctvkengu qh cuuqekcvkqp qh vjg Kqorcp{9 pgv rtqhkv chvgt vcz hqt vjg rwtrqug qh rtqhkv
fkuvtkdwvkqp yknn dg fggogf vq dg vjg nguugt qh 6k7 vjg pgv rtqhkv fgvgtokpgf kp ceeqtfcpeg ykvj vjg XZK
ceeqwpvkpi rtkpekrngu cpf hkpcpekcn tgiwncvkqpu cpf 6kk7 vjg pgv rtqhkv fgvgtokpgf kp ceeqtfcpeg ykvj Pqpi
Sqpi ceeqwpvkpi uvcpfctfu;

\jg Jqctf jcu rtqrqugf vq rc{ c urgekcn kpvgtko fkxkfgpf qh ZUJ>;@F Kgpv 6?==AG ZUJ?;?F Kgpv7 rgt ujctg
hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B; \jg rtqrqugf kpvgtko fkxkfgpf hqt vjg rgtkqf ku uwdlgev vq vjg
crrtqxcn qh vjg Kqorcp{5u ujctgjqnfgtu cv vjg wreqokpi ujctgjqnfgtu5 gzvtcqtfkpct{ igpgtcn oggvkpi;

<4 EARNINGS PER SHARE
\jg ecnewncvkqp qh dcuke gctpkpiu rgt ujctg ku dcugf qp vjg pgv rtqhkv htqo qtfkpct{ cevkxkvkgu cvvtkdwvcdng vq
ujctgjqnfgtu hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B qh crrtqzkocvgn{ ZUJBBB9EFB9=== 6?==AG ZUJAB@9>@@9===7
cpf vjg @9FFB9@?=9=== 6?==AG @9FFB9@?=9===7 ujctgu kp kuuwg fwtkpi vjg rgtkqf;

Lknwvgf gctpkpiu rgt ujctg hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B cpf ?==A jcxg pqv dggp ecnewncvgf
dgecwug pq fknwvkpi gxgpvu gzkuvgf fwtkpi vjgug rgtkqfu;

=4 PROPERTY2 PLANT AND EQUIPMENT2 NET
Lwtkpi vjg rgtkqf9 vjg Otqwr ceswktgf vcpmgtu cpf xguugnu9 ftknnkpi gswkrogpv9 ocejkpgu cpf gswkrogpv9
oqvqt xgjkengu cpf eqpuvtwevkqp kp rtqitguu ykvj cp ciitgicvg equv coqwpvkpi vq crrtqzkocvgn{ ZUJF?A
oknnkqp; Ucejkpgu cpf gswkrogpv coqwpvkpi vq ZUJB oknnkqp ygtg fkurqugf qh kp ?==B9 cpf vjg nquu qp
fkurqucn qh ZUJ?DE9=== kpewttgf d{ vjg Kqorcp{ ycu fgcnv ykvj kp vjg Otqwr5u eqpuqnkfcvgf hkpcpekcn
uvcvgogpvu hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B cu qvjgt qrgtcvkpi gzrgpugu;

Iu cv vjg fcvg qh vjgug hkpcpekcn uvcvgogpvu9 ftknnkpi tkiu9 cpf vcpmgtu cpf xguugnu ykvj cp ciitgicvg equv coqwpv
cpf pgv dqqm xcnwg qh ZUJA@E oknnkqp cpf ZUJFD oknnkqp9 tgurgevkxgn{9 jcxg {gv vq eqorngvg vjg vkvng tg:
tgikuvtcvkqp rtqegfwtgu chvgt vjg Otqwr tgqticpkucvkqp kp ?==?; \jg Kqorcp{ ku kp vjg rtqeguu qh tg:tgikuvtcvkqp
qh vjg vkvng qh vjgug tkiu9 vcpmgtu cpf xguugnu wpfgt kvu pcog ykvj vjg tgngxcpv iqxgtpogpv cwvjqtkvkgu;
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@= Rwpg ?==B

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

CBF9BE=
>=9?FA
BA9AFD

CA>

D?B9=>?
6C?9ACA7

CC?9BAE

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

><6278>
9279=

>8=
9?29;>

?692:;6
0:62=?;1

><82<;;

Wwvuvcpfkpi dcncpegu cigfG
_kvjkp qpg {gct
_kvjkp qpg vq vyq {gctu
_kvjkp vyq vq vjtgg {gctu
Wxgt vjtgg {gctu

TguuG Xtqxkukqp hqt fqwdvhwn fgdvu

>4 ACCOUNTS RECEIVABLE2 NET
Ip cikpi cpcn{uku qh ceeqwpvu tgegkxcdng9 pgv9 cu cv vjg dcncpeg ujggv fcvg ku cu hqnnqyuG

\jg igpgtcn etgfkv vgtou qh vjg Otqwr tcpig htqo @= vq F= fc{u;

Qpenwfgf kp vjg ceeqwpvu tgegkxcdng ctg vjg hqnnqykpi coqwpvu fwg htqo KVWWK Tkokvgf9 kvu uwdukfkctkgu
6eqnngevkxgn{ mpqyp cu 1KVWWK Tkokvgf Otqwr1 7 cpf KVWWK9 kvu uwdukfkctkgu cpf chhknkcvgu qvjgt vjcp KVWWK
Tkokvgf Otqwr 6eqnngevkxgn{ mpqy cu 1KVWWK Otqwr179 yjkej ctg tgrc{cdng qp ukoknct etgfkv vgtou vq vjqug
qhhgtgf vq kpfgrgpfgpv vjktf rctv{ ewuvqogtu;

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

>DD9BF?
?A9=BB

?=>9CAD

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

89;2==;
8:2?;<

8<62=97

Lwg htqo KVWWK Tkokvgf Otqwr
Lwg htqo KVWWK Otqwr

?4 BALANCES WITH THE ULTIMATE HOLDING COMPANY
\jg coqwpv fwg htqo vjg wnvkocvg jqnfkpi eqorcp{ ku wpugewtgf9 kpvgtguv:htgg cpf jcu pq hkzgf vgtou qh
tgrc{ogpv gzegrv hqt vjg nqpi vgto rc{cdng fgvckngf kp pqvg >@;

764BALANCES WITH OTHER CNOOC GROUP COMPANIES
\jg dcncpegu ykvj qvjgt KVWWK itqwr eqorcpkgu ctg wpugewtgf9 kpvgtguv:htgg cpf jcxg pq hkzgf vgtou qh tgrc{ogpv;
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@= Rwpg ?==B

774SHORT TERM INVESTMENTS

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

?=9==@

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

3Oqxgtpogpv fgdv ugewtkvkgu rwtejcugf ykvj cp qdnkicvkqp vq tg:ugnn

784TRADE PAYABLES AND OTHER PAYABLES
Ip cikpi cpcn{uku qh vtcfg cpf qvjgt rc{cdngu cu cv vjg dcncpeg ujggv fcvg ku cu hqnnqyuG

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

BB>9FDA
>>9DAE
B9EB>
?9@=>

BD>9EDA

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

<692:8=
992;?;
92:68
<2?=6

<:=29?:

Wwvuvcpfkpi dcncpegu cigfG
_kvjkp qpg {gct
_kvjkp qpg vq vyq {gctu
_kvjkp vyq vq vjtgg {gctu
Wxgt vjtgg {gctu

794LONG TERM PAYABLE TO THE ULTIMATE HOLDING COMPANY

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

?==9===
?==9===
?==9===

C==9===

6?==9===7

A==9===

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

8662666
8662666
7662666

;662666

086626661

9662666

Wwvuvcpfkpi dcncpeg rc{cdngG
_kvjkp qpg {gct
Qp vjg ugeqpf {gct
Qp vjg vjktf {gct

Xqtvkqp encuukhkgf cu ewttgpv nkcdknkvkgu

Tqpi vgto rqtvkqp
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@= Rwpg ?==B

794LONG TERM PAYABLE TO THE ULTIMATE HOLDING COMPANY \hgmbgn^]

\jg coqwpv fwg vq vjg wnvkocvg jqnfkpi eqorcp{ ku wpugewtgf9 kpvgtguv:htgg cpf tgrc{cdng qxgt vjtgg {gctu
qp cp cppwcn kpuvcnnogpv dcuku ykvj tgrc{ogpv eqoogpekpi htqo > Uc{ ?==B; Lwtkpi vjg rgtkqf9 vjg
Kqorcp{ jcu tgrckf ZUJ>== oknnkqp vq kvu wnvkocvg jqnfkpi eqorcp{;

7:4SHARE CAPITAL

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
===

?9AC=9ACE
>9B@A9EB?

@9FFB9@?=

96 Jng^ 866;
0ngZn]bm^]1

RMB
2
666

82:<62:<>
72;9:2>;8

92??;2986

Zgikuvgtgf9 kuuwgf cpf hwnn{ rckfG
?9AC=9ACE9=== [vcvg ngicn rgtuqp ujctgu qh ZUJ>;== gcej
>9B@A9EB?9=== P ujctgu qh ZUJ>;== gcej

\jg Kqorcp{ fqgu pqv jcxg cp{ ujctg qrvkqp uejgog;

7;4DISTRIBUTABLE RESERVES
\jg Kqorcp{5u cdknkv{ vq fkuvtkdwvg tgugtxgu ku fgvgtokpgf kp ceeqtfcpeg ykvj vjg XZK ceeqwpvkpi rtkpekrngu
cpf hkpcpekcn tgiwncvkqpu; Iu cv @= Rwpg ?==B9 kp ceeqtfcpeg ykvj vjg XZK Kqorcp{ Tcy9 cp coqwpv qh
crrtqzkocvgn{ ZUJ>9FDC oknnkqp 6?==AG ZUJ>9FDC oknnkqp7 kp vjg Kqorcp{5u ecrkvcn tgugtxg ceeqwpv cpf cp
coqwpv qh crrtqzkocvgn{ ZUJ?=C oknnkqp 6?==AG ZUJ?=C oknnkqp7 kp vjg Kqorcp{5u uvcvwvqt{ tgugtxg hwpfu9
cu fgvgtokpgf wpfgt vjg XZK ceeqwpvkpi rtkpekrngu cpf hkpcpekcn tgiwncvkqpu9 ygtg cxckncdng hqt fkuvtkdwvkqp
d{ yc{ qh hwvwtg ecrkvcnkucvkqp kuuwg; Qp cffkvkqp9 vjg Kqorcp{ jcf tgvckpgf rtqhkvu qh crrtqzkocvgn{
ZUJ>9>B= oknnkqp 6?==AG ZUJC?F oknnkqp7 cxckncdng hqt fkuvtkdwvkqp cu fkxkfgpf; [cxg cu chqtguckf9 vjg
Kqorcp{ fkf pqv jcxg cp{ qvjgt tgugtxgu cxckncdng hqt fkuvtkdwvkqp vq kvu ujctgjqnfgtu cv @= Rwpg ?==B;

7<4RELATED PARTY TRANSACTIONS
Xctvkgu ctg eqpukfgtgf vq dg tgncvgf kh qpg rctv{ jcu vjg cdknkv{9 fktgevn{ qt kpfktgevn{9 vq eqpvtqn vjg qvjgt rctv{9
qt gzgtekug ukipkhkecpv kphnwgpeg qxgt vjg qvjgt rctv{ kp ocmkpi hkpcpekcn cpf qrgtcvkpi fgekukqpu; Xctvkgu ctg
cnuq eqpukfgtgf vq dg tgncvgf kh vjg{ ctg uwdlgev vq eqooqp eqpvtqn qt eqooqp ukipkhkecpv kphnwgpeg; Zgncvgf
rctvkgu oc{ dg kpfkxkfwcnu qt eqtrqtcvg gpvkvkgu;

\jg Otqwr ku rctv qh c nctigt itqwr qh eqorcpkgu wpfgt KVWWK cpf jcu gzvgpukxg vtcpucevkqpu cpf tgncvkqpujkru
ykvj ogodgtu qh KVWWK; Iu uwej9 kv ku rquukdng vjcv vjg vgtou qh vjgug vtcpucevkqpu ctg pqv vjg ucog cu vjqug
vjcv yqwnf tguwnv htqo vtcpucevkqpu coqpi yjqnn{ wptgncvgf rctvkgu; Zgncvgf rctvkgu tghgt vq eqtrqtcvkqpu kp
yjkej KVWWK ku c ujctgjqnfgt cpf ku cdng vq gzgtekug eqpvtqn9 lqkpv eqpvtqn qt ukipkhkecpv kphnwgpeg; \jg
vtcpucevkqpu ygtg ocfg qp vgtou citggf dgvyggp vjg rctvkgu dcugf qp tgngxcpv nqecn octmgv tcvgu;



,3

_`eWd e` U`_VW_dWV [_eWc[^ X[_S_U[S] deSeW^W_ed

@= Rwpg ?==B

7<4RELATED PARTY TRANSACTIONS \hgmbgn^]

Qp cffkvkqp vq vjg vtcpucevkqpu cpf dcncpegu fgvckngf gnugyjgtg kp vjgug hkpcpekcn uvcvgogpvu9 vjg hqnnqykpi ku
c uwooct{ qh ukipkhkecpv vtcpucevkqpu ecttkgf qwv dgvyggp vjg Otqwr cpf 6k7 KVWWK Tkokvgf OtqwrH 6kk7
KVWWK OtqwrH cpf 6kkk7 kvu lqkpvn{:eqpvtqnngf gpvkvkguG

?==A
6wpcwfkvgf7

ZUJ
9
===

BB?9BBF
@=C9B?C
?@A9=C=
>D>9C@?

>9?CA9DDD

@9EAB
E@C

AA9FD>
@9=?@

B?9CDB

>9BB@
E9A@D

:
B9B==

>B9AF=

866;
0ngZn]bm^]1

RMB
2
666

<>927<8
9<=27?8
8;92;==
7=;2>9=

72:=?2=<>

><9
:

9>29=?
;2=9>

::2?>:

>9:
92:<?

76
3

:2979

I; Qpenwfgf kp tgxgpwg
Otquu tgxgpwg gctpgf htqo rtqxkukqp qh ugtxkegu vq vjg

hqnnqykpi tgncvgf rctvkguG

c; KVWWK Tkokvgf Otqwr
Xtqxkukqp qh ftknnkpi ugtxkegu
Xtqxkukqp qh ygnn ugtxkegu
Xtqxkukqp qh octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu
Xtqxkukqp qh igqrj{ukecn ugtxkegu

d; KVWWK Otqwr
Xtqxkukqp qh ftknnkpi ugtxkegu
Xtqxkukqp qh ygnn ugtxkegu
Xtqxkukqp qh octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu
Xtqxkukqp qh igqrj{ukecn ugtxkegu

e; Rqkpvn{:eqpvtqnngf gpvkvkgu
Xtqxkukqp qh ftknnkpi ugtxkegu
Xtqxkukqp qh ygnn ugtxkegu
Xtqxkukqp qh octkpg uwrrqtv cpf vtcpurqtvcvkqp ugtxkegu
Xtqxkukqp qh igqrj{ukecn ugtxkegu

Sbq fhgmal ^g]^] 96 Jng^
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7<4RELATED PARTY TRANSACTIONS \hgmbgn^]

?==A
6wpcwfkvgf7

ZUJ
9
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>C9DFE
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C9E@F
A9>D=

E@9BBD
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@> Lgegodgt ?==A
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3
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96 Jng^ 866;
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J; Qpenwfgf kp qrgtcvkpi gzrgpugu
[gtxkegu rtqxkfgf d{ vjg KVWWK Otqwr cpf lqkpvn{:eqpvtqnngf gpvkvkguG
Tcdqwt ugtxkegu
Ucvgtkcnu9 wvknkvkgu cpf qvjgt cpeknnct{ ugtxkegu
\tcpurqtvcvkqp ugtxkegu
Tgcug qh qhhkegu9 yctgjqwugu cpf dgtvju
Tgcug qh gswkrogpv
Zgrckt cpf ockpvgpcpeg ugtxkegu
Ucpcigogpv ugtxkegu

K; Qpenwfgf kp kpvgtguv kpeqogG
Qpvgtguv kpeqog gctpgf htqo KVWWK Nkpcpeg Kqtrqtcvkqp Tkokvgf

L; Lgrqukvu cpf nqcpuG
Lgrqukvu rncegf ykvj KVWWK Nkpcpeg Kqtrqtcvkqp Tkokvgf

\jg coqwpv qh ugtxkegu rtqxkfgf d{ vjg lqkpvn{:eqpvtqnngf gpvkvkgu vqvcnngf ZUJ?A9E@D9=== hqt vjg ukz oqpvju
gpfgf @= Rwpg ?==B 6?==AG ZUJB9@CE9===7;

\jg Kqorcp{ cpf vjg cdqxg tgncvgf rctvkgu ctg ykvjkp vjg itqwr qh KVWWK cpf ctg wpfgt eqooqp eqpvtqn
d{ vjg ucog wnvkocvg jqnfkpi eqorcp{;

\jg Kqorcp{ gpvgtgf kpvq ugxgtcn citggogpvu ykvj vjg KVWWK Otqwr yjkej iqxgtp gornq{gg dgpghkvu
cttcpigogpvu9 vjg rtqxkukqp qh ocvgtkcnu9 wvknkvkgu cpf cpeknnct{ ugtxkegu9 vjg rtqxkukqp qh vgejpkecn ugtxkegu9 vjg
ngcug qh rtqrgtvkgu cpf xctkqwu qvjgt eqoogtekcn cttcpigogpvu;

\jg dcncpegu ykvj lqkpvn{:eqpvtqnngf gpvkvkgu cu cv @= Rwpg ?==B ygtg wpugewtgf9 kpvgtguv:htgg cpf pq hkzgf
vgtou qh tgrc{ogpv;

\jg fktgevqtu qh vjg Kqorcp{ ctg qh vjg qrkpkqp vjcv vjg cdqxg vtcpucevkqpu ykvj tgncvgf rctvkgu ygtg
eqpfwevgf kp vjg wuwcn eqwtug qh dwukpguu;

@= Rwpg ?==B

Sbq fhgmal ^g]^] 96 Jng^
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7=4OPERATING LEASE ARRANGEMENTS
\jg Otqwr ngcugu egtvckp qh kvu ftknnkpi tkiu cpf qhhkeg rtqrgtvkgu wpfgt qrgtcvkpi ngcug cttcpigogpvu; Tgcugu
hqt rtqrgtvkgu ctg pgiqvkcvgf hqt vgtou tcpikpi htqo qpg vq ugxgp {gctu;

Iv dcncpeg ujggv fcvg9 vjg Otqwr jcf hqnnqykpi okpkowo ngcug rc{ogpvu wpfgt pqp:ecpegnncdng qrgtcvkpi ngcuguG

@> Lgegodgt ?==A
6cwfkvgf7
ZUJ

9
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96 Jng^ 866;
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><2>;>

9?=2986

_kvjkp qpg {gct
Qp vjg ugeqpf vq hkhvj {gctu9 kpenwukxg
Ihvgt hkxg {gctu

7>4CAPITAL COMMITMENTS
Iv @= Rwpg ?==B9 vjg Otqwr jcf vjg hqnnqykpi ecrkvcn eqookvogpvu9 rtkpekrcnn{ hqt vjg eqpuvtwevkqp qt
rwtejcugu qh hkzgf cuugvuG

@> Lgegodgt ?==A
6cwfkvgf7
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9
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96:2:89
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9297=2;>;

Kqpvtcevgf9 dwv pqv rtqxkfgf hqt
Iwvjqtkugf9 dwv pqv eqpvtcevgf hqt

7?4CONTINGENT LIABILITIES
Iu cv @= Rwpg ?==B9 vjg Otqwr jcf pq ukipkhkecpv eqpvkpigpv nkcdknkvkgu;

864COMPARATIVE FIGURES
Iu hwtvjgt gzrnckpgf kp pqvg ? vq vjgug hkpcpekcn uvcvgogpvu9 fwg vq vjg cfqrvkqp qh pgy PSNZ[u fwtkpi vjg
ewttgpv rgtkqf9 vjg rtgugpvcvkqp qh egtvckp kvgou kp vjg kpeqog uvcvgogpv jcxg dggp tgxkugf vq eqorn{ ykvj
vjg pgy tgswktgogpvu;

874APPROVAL OF INTERIM FINANCIAL STATEMENTS
\jg kpvgtko hkpcpekcn uvcvgogpvu hqt vjg ukz oqpvju gpfgf @= Rwpg ?==B ygtg crrtqxgf cpf cwvjqtkugf hqt
kuuwg d{ vjg dqctf qh fktgevqtu qp ?F Iwiwuv ?==B;

@= Rwpg ?==B
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\jg Mzvtcqtfkpct{ Ogpgtcn Uggvkpi 61MOU17 qh Kjkpc Wknhkgnf [gtxkegu Tkokvgf 61KW[T17 yknn dg jgnf qp ?C Wevqdgt
?==B 6_gfpgufc{7 cv >=G== c;o; cv Zqqo A=@9 KVWWK Xnc|c9 Vq; C9 Lqpi|jkogpyck `kcqlkg9 Jgklkpi hqt vjg
hqnnqykpi rwtrquguG

J{ yc{ qh Wtfkpct{ ZguqnwvkqpuG

\q eqpukfgt cpf crrtqxg vjg tguqnwvkqp qh vjg fkuvtkdwvkqp qh ?==B urgekcn kpvgtko fkxkfgpf;

J{ qtfgt qh vjg Jqctf

Urow hosnxwq

Kqorcp{ [getgvct{

Pqpi Sqpi9 ?F Iwiwuv ?==B

VqvguG

6>7 Pqnfgtu qh KW[T5u qxgtugcu nkuvgf hqtgkip kpxguvgf ujctgu 6kp vjg hqto qh P [jctgu7 yjqug pcogu crrgct qp KW[T5u Zgikuvgt qh Ugodgtu
ockpvckpgf d{ Kqorwvgtujctg Pqpi Sqpi Qpxguvqt [gtxkegu Tkokvgf cpf tgrtgugpvcvkxg qh Kjkpc Vcvkqpcn Whhujqtg Wkn Kqtrqtcvkqp 6cu jqnfgt
qh KW[T fqoguvke ujctgu7 ctg gpvkvngf vq cvvgpf cpf xqvg cv vjg MOU qp Iwiwuv ?F9 ?==B 6Uqpfc{7;

6?7 [jctgjqnfgtu yjq kpvgpf vq cvvgpf vjg oggvkpi owuv eqorngvg cpf tgvwtp vjg ytkvvgp tgrnkgu hqt cvvgpfkpi vjg oggvkpi vq vjg tgikuvgtgf
qhhkeg qh KW[T kp Pqpi Sqpi d{ rquv qt d{ hceukokng pq ncvgt vjcp Wevqdgt C9 ?==B 6\jwtufc{7G

IfftguuG CB<N;9 Jcpm qh Kjkpc \qygt > Octfgp Zqcf9 Pqpi Sqpi
\gnG 6EB?7 ??>@ ?B=?
NczG 6EB?7 ?B?B F@??

6@7 [jctgjqnfgt qh KW[T yjq jcu vjg tkijv vq cvvgpf cpf xqvg cv vjg oggvkpi ku gpvkvngf vq crrqkpv kp ytkvkpi qpg qt oqtg rtqzkgu9 yjgvjgt c
ujctgjqnfgt qt pqv9 vq cvvgpf cpf xqvg qp jku dgjcnh cv vjg MOU; _jgtg c ujctgjqnfgt jcu crrqkpvgf oqtg vjcp qpg rtqz{ vq cvvgpf vjg
MOU9 uwej rtqzkgu oc{ qpn{ xqvg qp c rqnn qt c dcnnqv; \jg kpuvtwogpv crrqkpvkpi c rtqz{ owuv dg kp ytkvkpi wpfgt vjg jcpf qh vjg crrqkpvqt
qt jku cvvqtpg{ fwn{ cwvjqtk|gf kp ytkvkpi; Qp ecug vjcv cp crrqkpvgt ku c ngicn rgtuqp9 vjg rqygt qh cvvqtpg{ owuv dg gkvjgt wpfgt vjg
eqooqp ugcn qh vjg ngicn rgtuqp qt wpfgt vjg jcpf qh kvu fktgevqt qt qvjgt rgtuqp9 fwn{ cwvjqtk|gf; Qh vjg kpuvtwogpv crrqkpvkpi c rtqz{ ku
ukipgf d{ cp cvvqtpg{ qh vjg crrqkpvqt9 vjg rqygt qh cvvqtpg{ cwvjqtk|kpi vjcv cvvqtpg{ vq ukip9 qt qvjgt fqewogpvu qh cwvjqtk|cvkqp9 owuv
dg pqvctkcnn{ egtvkhkgf; Nqt jqnfgtu qh P [jctgu9 vjg rqygt qh cvvqtpg{ qt qvjgt fqewogpvu qh cwvjqtk|cvkqp cpf rtqz{ hqtou owuv dg fgnkxgtgf
vq KW[T5u tgikuvgtgf qhhkeg cv CB<N9 Jcpm qh Kjkpc \qygt9 > Octfgp Zqcf9 Pqpi Sqpi9 pq nguu vjcp ?A jqwtu dghqtg vjg vkog crrqkpvgf hqt
vjg jqnfkpi qh vjg MOU kp qtfgt hqt uwej fqewogpvu vq dg xcnkf;

6A7 KW[T5u Zgikuvgt qh Ugodgt yknn dg enqugf htqo [grvgodgt ?C9 ?==B 6Uqpfc{7 vq Wevqdgt ?C9 ?==B 6_gfpgufc{7 6dqvj fc{u kpenwukxg79
fwtkpi yjkej vkog pq vtcpuhgt qh ujctgu yknn dg tgikuvgtgf; \tcpuhgtggu qh P [jctgu yjq ykuj vq cvvgpf vjg MOU cpf swcnkh{ hqt gpvkvngogpv
vq vjg ?==A kpvgtko fkxkfgpf tghgttgf vq cdqxg owuv fgnkxgt vjgkt fwn{ uvcorgf kpuvtwogpvu qh vtcpuhgt9 ceeqorcpkgf d{ vjg tgngxcpv ujctg
egtvkhkecvgu9 vq Kqorwvgtujctg Pqpi Sqpi Qpxguvqt [gtxkegu Tkokvgf d{ pq ncvgt vjcp AG== r;o; qp [grvgodgt ?@9 ?==B 6Ntkfc{7 hqt eqorngvkqp
qh vjg tgikuvtcvkqp qh vjg tgngxcpv vtcpuhgt kp ceeqtfcpeg ykvj vjg Itvkengu qh Iuuqekcvkqp qh KW[T;

Kqorwvgtujctg Pqpi Sqpi Qpxguvqt [gtxkegu Tkokvgf5u cfftguu ku cu hqnnqyuG

ACvj Nnqqt9 Pqrgygnn Kgpvtg
>E@ Ywggp5u Zqcf Mcuv
_cpejck
Pqpi Sqpi

6B7 [jctgjqnfgtu qt vjgkt rtqzkgu owuv rtgugpv rtqqhu qh vjgkt kfgpvkvkgu wrqp cvvgpfkpi vjg MOU; [jqwnf c rtqz{ dg crrqkpvgf9 vjg rtqz{ owuv
cnuq rtgugpv eqrkgu qh jku<jgt rtqz{ hqto9 eqrkgu qh crrqkpvkpi kpuvtwogpv cpf rqygt qh cvvqtpg{ qt dqctf tguqnwvkqpu kuuwgf d{ vjg
ocpcigogpv qh vjg tgngxcpv eqtrqtcvg ujctgjqnfgt9 kh crrnkecdng;

6C7 \jg MOU ku gzrgevgf vq ncuv pqv oqtg vjcp qpg fc{; [jctgjqnfgtu qt rtqzkgu cvvgpfkpi vjg MOU ctg tgurqpukdng hqt vjgkt qyp vtcpurqtvcvkqp
cpf ceeqooqfcvkqp gzrgpugu;


