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7KHH PRQWKYV H®&GHG 0DU

'"HEW VHFXULWLHV
&RUSRUDWH ORDQV
'"HULYDWLYH LQFRPH H[SHQVH
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(TXLW\ VHFXULWLHV

2WKHU

*URVV LOYHVWPHQW LQFRPH
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,QYHVWPHQW H[SHQVHV

1HW LQYHVWPHQW LQFRPH

,QYHVWPHQW LQFRPH(RI FRQVROLGDWHG

1HW LQYHVWPHQW LQFRPH 2 ,QVXUDQFH ®ROXWLRQV

LQFOXGLQJ FRQVROLGDWHG
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(TXLW\ VHEXULWLHV
(TXLW\ PHWKRG
'"HULYDWLYHV

2WKHU LQYHVWHG DVVHWYV

7JRWDO LQYISVWRWQMWQDJIHPHQW

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV
&RUSRUDWH ORDQV
ORUWJDJH ORDQV

(TXLW\ VHFXULWLHYV
2WKHU LQYHVWHG DVVHWYV

7RWDO LQYHVWPHQWY ,QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQWV(RI FRQVROLGDWHG
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG

7TRWDO LQYHVWPHQWY ,QVXUDQFH 6BQ@XWLRQV LQFOXGLQJ FRQVROLGDWHG

7TRWDO LQYHVWPHQWYV
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7 KHIRWRZ LQJ \BEGV\XP P D] HWHP HDXUHP HFONDM RUIE/R | LCDCADCDAVHVKHBER WH&RP SOQ DVR 0 DK DG P BU

$V RI GFBU )J)DLYDOXH $PRUWL]HG)PRYWOXH RSWIZRWDO
JLOQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
(TXLW\ VHFXULWLHV 2 2
'"HULYDWLYHV 2 2 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7TRWDO ILQDQFEWDVOHBW ¥YBIQMIVIHPHQW T 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\ 2 2
86 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHV 2
2WKHU JRYHUQPHQW DQG DJHQF\ 2 2
&RUSRUDWH 2
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(TXLW\ VHFXULWLHV 2 2

2WKHU LQYHVWHG DVVHWV?3
7TRWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV
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BBBBBBBBBEBEBEB
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JLQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
(TXLW\ VHFXULWLHV 2 2
'HULYDWLYHV 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7TRWDO ILQDQFEDVOHBW ¥VBIQIVIHPHQW i 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

86 JRYHUQPHQW DQG DJHQF\ 2 2
8 6 VWDWH WHUULWRULHYV DQG PXQLFLSDOLWLHV 2
2WKHU JRYHUQPHQW DQG DJHQF\ 2 2
&RUSRUDWH 2
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV 2
&RUSRUDWH ORDQV 2 2
ORUWJDJH ORDQV 2 2
(TXLW\ VHFEXULWLHV 2 2

2WKHU LQYHVWHG DVVHWVS
7TRWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV(RI FRQVROLGDWHG 2 2
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 2
7TRWDO ILQDQFLDO DVVHWYV 2 QVXUDQFHIROXWLRQV LQFOXGLQJ FRQVROLGDWHG
7RWDO ILQDQFLDO DVVHWYV

BBBBBBBBBEEEEEB

7KHO / & 86 + RIQIV&WEVY ROV DVKHH@WJIGHIGHS LVARMAMDY HSE\ DAMHVKHGE 0 / & 8 6 + RAQIV LFXAQ) DAMHMREI) PL@RQDVR ' HRAP B
2 \KHULQYHXMG DWHVSUP DO LGROGHWIKRMUHE VHRXUMHY DG GOQUHHYCE®RY

$YOUDEB! | RUMDBH: , QIXUDQPHB ROMRQY

7 KHIRTRZ 1Q) IE! W-BUAHV WH FRWRUCP RMY HG FRWAI URW/XQUHDT HEJIO.QY JURWXQUHDD HSGMWHY DG I DUYBOHR DYDMER |RMNDP 3$) 67 LOYHWR HQWVE\ DWHW
WsH

$V Rl GRU &RVWDREBUWL]HGURRY WDOL]HG JIRVONXDOL]HG ORV)\DHWD O X H
,QVXUDQFH 6ROXWLRQV
"HEW VHFEXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHYV DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV 2

7RWIDO 2 ,QVXUDQFH 6ROXWLRQV




$V Rl '"HFHPEHU &RVWDRBUWL]HGURRY WDOL]HG JIRVQVKDOL]HG ORV\DHWD O XH
JLQDQFLDO DVVHWYV
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHYV DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV

7RWID6 2 ,QVXUDQFH 6ROXWLRQV

BBBBRBBEBBEBBEB
7 KHHLY QR DIBZ DQFHI RUFBEWRAHVIRB ) 6 LOMAR HQVDY/R 0 DK 0 HHPEU

7KHP DXUMW GWIEXWNRQI RS ) 6 VHRXUMW/LVDVIRTRZ V

$V RI GRU
&RVWODRBUWL]HG FRYWYDOXH

'XH LQ RQH \HDU RU OHVV
'XH DIWHU RQH \HDU WKURXJK ILYH \HDUV
'XH DIWHU ILYH \HDUV WKURXJK WHQ \HDUV
'XH DIWHU WHQ \HDUYV

7TRWD6 VHEXULWLHV

$ RXNDOP DXUMHYFDQALTHJUINURP FRQADFXDCP DXUMHYDYERURZ HYP D KDYHWH W KVWR FDTRUSWHED REQIDINRQYZ W RUZ MRXAWADTRUSUHED P HWBH DWW

7 KHIRTRZ |Q) \BEGISURYIGHVIQ RIP DARQIERVS ) 6 VHRXUMEY | RUZ KIFK DR DERZ DQFH | RUFUHAWRWHY KDV RABHR UHFR GHG DIJBIDAMGE, FDMIRY DOGGRIWR WP HWWDA
VHRXUMIY KDYHEHHD FRQMDRXAO LODQXQUHDT H3ERWSRLRD

/HVV WKDQ PRQWKV PRQW KPR U 7RWDO

$V RI GEBU YDLYDOXBQMDOL]HG ORVMHWDOXHSQHDOL]HG ORV)DHYDOXHBQMDOL]HG !
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

86 VWDWH WHUULWRULHYV DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV 2 2

7RWID 6 VHFXULWLHYV LQ D FRQWLQXRXV ORVV SRVLWLRQ




/IHVV WKDQ PRQWKYV PRQW KPR U 7RWDO
$V RI '"HFHPEHU )DLYDOXH QHDOL]HG ORVYBMIDOXH8QHDOL]IHG ORVYMHWDOXH8QWDOL]HG
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQF\
8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHV 2
&RUSRUDWH
$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHV

2WKHU LQYHVWHG DVVHWYV 2 2
7RWSD6® VHFXULWLHY LQ D FRQWLQXRXV ORVV SRVLWLRQ

8 QU H3J 0OV DQG GRWHY FDQDUMA URP KD HY LQ LOMAIIDAY RURKHUI CRRLY LFXQQ) FKDQIHYLQ FUHAWSIHIBY 7KH&RP SO KOG JURW XQUHDT] HG QWY RQEHBZ

IQHAR HQVWGHS ) 6 WAXMMVR  PLARQOMG P LARQDVR 0 DK DG HHPEU UAS-RAYHD 7 KHVQIGIQUHMXQUDT HERWRQS$ ) 6 HRUMK/Z D/
PIMRODQGG  PIERQD/R 0 DK DG HPEU UASHAYHD 7KHERPSDQ KOG DG SRMRY/IQDOXQUDD HEEWSRIWRODVR 0 DFK
DG HHPEU UAS-RAYHD
$VR 0 DK DG HHPEU $) 6 XUV IQDOXQUDT Ho BWSRIMRDIRU.  PROWRUIPRHFRQIMMGR DG G-EVWHPXUMAY UAS-RAIYHD

7 KHVH GHEWHRXUMIY SUP DU UHIDM\R &RERIDMDQGS 6 \WBM P XQALSDOD0G SRINFDOWEGYIMRQVNHRXUMEY Z KUK KDYH GHBUAAHG YDOHY GXH SUP DU \R CQLGRUHDHLQLOMAK
DMWY MGPHWH SXUKDHR  WHAH VHRXUMEY 8 QUHIT HG WY Z HIH QRABHARI Q] HG LQ GHALGRRP H RQWHH GHEVWHRXUMIY MQPH WH & RP SO0 GHARHULQIMO,/ VR \HIDIKH VHRXUMIY GRU
CRHVIWEHIHYH DAV P RIHONHD WDQ QRAKDAZ L@EH UHTXLAG VR VHIDKHAH VHRXUMEY EH RIHUHFRYHY R \WHUFRWWRULP RMY HS FRUWEDWY ) RUVHRXUMY Z 1\ L) QU LFEDQAGHRICH/
1QYDOH [QEYIGDOHRXUNW GYHIDDOMYZ DVSHIRP H3XW] [Q) XQEHDIQ) FRIDMIOGH DXOW SHABMRYY P DD DOGIQBMY DIDOVWFER W

0 RUDIHDQGFR.SR DMEGDQVFDULHG DATP RO HGFRW
0 RWDIHDJGFRER DM GO/ FROMR WHI RTBZ 1

0DBK '"HFHPEHU

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV
7TRWDO FRUSRUDWH ORDQV
$OORZDQFH IRU FUHGLW ORVVHV
7RWDO FRUSRUDWH ORDQWMUGIHWORVD/BIO®RZDQFH IRU

,QVXUDQFH BROXWLRQV
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV

0XOWL IDPLO\ PRUWJDJH ORDQV

2WKHU LQYHVWHG DVVHWV FRUSRUDWH ORDQV

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

$OORZDQFH IRU FUHGLW ORVVHYV

7JRWDO PRUWJDJIH) DPRGWRVBKBIWVHWY FRUSRUDVMGARDQRVQHW Rl DOORZDQFH IRU




7 KHP DU GMUEXWRQ| RUFRP P HIADOUHCHARM P XQlVI CP 1O P RV HEDV DG FRERIDMEDY/Z HHDVIRMZ VD/R 0 DK

$VVHW ODQDJHPHQW &RUSRUDWH O
SHPDLQGHU RI 2

2

2

2

DQG WKHUHDIWHU

7RWDO
&RPPHAUDHDO HVWOWWHL IDPLO\ PRWWHOQYMVWHG DVVHWYV
,QVXUDQFH 6ROXWLRQYV PRUWJDJH ORDQV ORDQV FRUSRUDWH ORDQ@RWDO ORDQ
5HPDLQGHU RI 2
2
2
2 2 2 2
2 2 2 2
DQG WKHUHDIWHU 2 2
7RWDO

$ FWDOP DXUMKHY FRX@ GLITHJIURP FROAERXDOP DMUMK/ EHDXOH ERIRZHY P D' KDYH WH WKWIR SHEDL Z W RJZ WKRWSUHED P HQASHIDWWY DG GOV PD EH
HIHG

7 KHFOUW 1Q) YOOHE, FUHEWIMI DQGGIQWSHZ HHDV I RWBZ V

$VVHW ODQDJHPHQW

/RDQV * FDUU\LQH /D/D XH VEN F U 0DBK "HEHPEHU
/HYHO

/HYHO 2 2 2 2
/HYHO 2 2 2 2
/HYHO 2 2 2 2
/HYHO 2 2 2 2

7TRWDOHELMU ULV N

$VVHW ODQDJHPHQW
/RDQV * FDUU\LQJ YDOXH E\ ORDQ W\SH 0DBK "HFHPEHU
&RUSRUDWH ORDQV
7RWDO E\ ORDQ W\SH

,QVXUDQFH 6ROXWLRQV

/RDQV + FDUU\LQH D/ XH VAN FU 0DBK "HFHPEHU

/HYHO

/JHYHO

/JHYHO

/HYHO 2 2 2 2
/JHYHO

7RW D OHEBLMU ULV N




,QVXUDQFH BROXWLRQV
/RDQV + FDUU\LQJ YDOXH E\ ORDQ W\SH 0DBK "HFHPEHU

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
0XOWL IDPLO\ PRUWJDJH ORDQV
2WKHU LQYHVWHG DVVHWY FRUSRUDWH ORDQV

7RWDO E\ ORDQ W\SH

7 KHIRIBZ LQJ) \BEGV\XP P DUl BV \WH DALMY UHDAMG R \WH D57 DAH | RUFBHAWBRAAY | ROWHWUHHP RQMVHIGHG0 DK DG
$VVHW ODQDJHPHQW &RUSRUDWH ORDQ@RWDO ORDQV
%DODQFH 'HFHPEHU
&KDH IR 2 2
5HFRYHULHV 2 2

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFHK 0DU

&RPPHUDHDO HVWOOWAL IDPLO\ PRUWJDJH

,QVXUDQFH 6ROXWLRQV PRUWJDJH ORDQV ORDQV &RUSRUDWH ORDQ@RWDO ORDQV
%DODQFH 'HFHPEHU

&KDH R/ 2 2 2 2
S5HFRYHULHV 2 2 2 2

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFFHK 0DU

$VVHW ODQDJHPHQW &RUSRUDWH ORDQ@RWDO ORDQV
%DODQFH 'HFHPEHU

&KDH R/ 2 2
SHFRYHULHV 2 2
BURYLVLRQ IRU FUHGLW ORVVHV 2 2

%DODQFHK 0DU

&RPPHRUDHDO HVWOOWHL IDPLO\ PRUWJDJH

,QVXUDQFH 6ROXWLRQV PRUWJIDJH ORDQV ORDQV &RUSRUDWH ORD@RWDO ORDQV
%DODQFH 'HFHPEHU

&KDH R/ 2 2 2 2
5HFRYHULHV 2 2 2 2

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFHK 0DU




7 KHIR®Z LQJ \BEGV SIWVHOAIRDIDOMYVR SDMGHBD/

0DBK
/IRDQV GDWRDQV GDARDQV  GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO GRMMYW ORDQWRWDO ORDQ'
&RUSRUDWH ORDQV 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2
0DBK
/RDQV GDWRDQV GDAWWDQV  GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO GXMMXYW ORDQWRWDO ORDQ'
&RPPHUFLDO UHDO HVWDWH PRUWJDJAH ORDQV 2 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2 2 2
2WKHU LQYHVWHG DVVHWY FRUSRUD®WH ORDQV 2 2 2
7JRWDO PRUWJD I DRGWRVEKBIWY HW V
FRUSRUDWH ORDQV 2 2 2
"HFHPEHU
/RDQV GDWRDQV GD\WWDQV  GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO GRMMYW ORDQWRWDO ORDQ'
&RUSRUDWH ORDQV 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2
'"HFHPEHU
/IRDQV GDWRDQV GDARDQV  GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO GRMMYW ORDQWRWDO ORDQ'
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2 2 2
2WKHU LQYHVWHG DVVHWY FRUSRUD¥WH ORDQV 2 2 2
7ZRWDO PRUWJDJIH DRGWRVEKBIWY HW V
FRUSRUDWH ORDQV 2 2 2

7KHERP SR GMIDMLQAYIGOD HYDXDMS GDQ/ R GRIFFXOOWIMY DY ARTDMIOG-SHIGHQABIDY Dv'Z HIDYRKHIGDQ/ WD DDIHP HUAR WHERP S GAIQDMY
DV KDAQ) KLIKHJUM & RIMIDOG-SHIGHABDY DUH GOQV | RUZ KLFK WH BHED P HAL H SHANG VR EH SURYLGHE KEWBRNED \WURKIK \WH RSHIMRQ RUMDBI R \KH ARTIMIDODGG \WH
ERURZ HJLVH SHIHAQ) 1LGDGRDOGL LEXQY 7 KHAH GO/ GR QRAKDUH ARP P RQ UM FKOUIR MMM DQG DUH QRAIGFOGHS Z IWLQ \WH FRIBRARYHD HYDODMS GD0V | RUGHMP LQQ) \WH
DIBZ DQAHI RUPUHEWR Y



7KHIR®BZ 1QJ BBV RBDRICHRXBOBO)/

0DBK
1RQDFFUXDO ORIR@MDEEWXDO ORDQV ZLWK
,QVXUDQFH BROXWLRQV QR DOORZDQFHDQ DOORZDQFRIWDO QRQDFFUX
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQYV 2
OXOWL IDPLO\ PRUWJDJH ORDQV 2
7RWDO ORDQV 2
"HFHPEHU
1RQDFFUXDO ORIR@MDEEWXDO ORDQV ZLWK
,QVXUDQFH 6ROXWLRQV QR DOORZDQFHDQ DOORZDQFRIWDO QRQDFFUX
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
0XOWL IDPLO\ PRUWJDJH ORDQV 2

7TRWDO ORDQV

7 KHHZ HHQR CARXHGLOMAWBFHYDCEGY Z UMKDR | | RAKHWWUHHP RQMVHIGHG0 DK DG



7 KHIRWZ 1Q) \BEGI BBV IWHSRWRIRR P RWDJHDQGFRBRIDMEGDVE RWICDNRQ\ HIUDVR 0 DK DG HHPBEU

SBHUIRUPDQFH VWBWXV DV RI 0DU 3ULRU 7TRWDO

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV

IHYHO 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2 2

,QVXUDQFH 6ROXWLRQV
&RPPHUHDO HVWDWH ORDQV

/HYHO 2 2 2 2 2 2 2
/HYHO 2

/HYHO 2 2 2 2 2

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2

7RWDO FRIPPB® HVWDWH ORDQV 2

0XOWL IDPLO\ ORDQV

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2

/HYHO 2 2 2 2 2

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2

7RWDO PXOWL IDPLO\ ORDQV 2

2WKHU LQYHVWHG DVVHWV FRUSRUDWH ORDQV

IHYHO 2

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
7RWDO R@QKHMWHG DVVHWY FRUSRUDWH ORDQV 2

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV




SHUIRUPDQFH VWDWXV DV RI '"HFHPEHU 3ULRU 7TRWDO
$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV

/HYHO 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2 2

,QVXUDQFH 6ROXWLRQV
&RPPHUHDO HVWDWH ORDQV

/HYHO 2 2 2 2 2 2 2
IHYHO 2

/HYHO 2 2 2 2 2

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2

7TRWDO FRIPIAIBO® HVWDWH ORDQV
0OXOWL IDPLO\ ORDQV

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2

IHYHO 2 2 2 2 2

/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2

7TRWDO PXOWL IDPLO\ ORDQV
2WKHU LQYHVWHG DVVHWY FRUSRUDWH ORDQV

IHYHO 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
7RWDO R@MHWWNHG DVVHWY FRUSRUDWH ORDQV 2

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

7 KHIR®Z 1Q) WHBUAHOM\KH AW 1Q) YDOHR FRIDMUBOG-BHEGHOANBROVR \WWH&RP SDQ DVR 0 DK DG' P BV

0DBK '"HFHPEHU

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
0XOWL IDPLO\ PRUWJDJH ORDQV
7TRWDO /RDQV

7KH&RP SDQ P DQEIQY D WEIDM UAHYH | RUFBEWRMAY RQR | EDDIFH\KHAFBHEWY SRKUIY LFXAQ) XQXQEHE DR FRP P LW HWV Z KIFK LY LGFOGHE XQEHWH @H
WP HIN®I *$ FRXHG H SHOAY DG RMHUACHONY  RQ WH &RQEHIHS &RQRICDMS 6\IAP HOV R ) LDCADD3RIMRY 7 KH WAHYH | RUFHAWERWHY RO R EDDQRH \KHHAFUHEW
H SRUKUA/LY DEXVMG D/ D SLRYMRQ! RUFHAWERAHV LQWHLGFRP H\WERP HOA7 KHHMP DMLGFOGH/FRMGHDIROR \WHONHIKRRG\WDWXQAQ) Z [ORFFXUDQGOQHMP DMR H SHRAMG
FUHAVERWHY RQ FRP P LW HQV H SHANG R EH | XQEHS RYHUIW HXP DAG QH X\ LQI \KH\EP H P RGHY DQG CBSURIAKHY | RUWH &RP SIQ V RKHJGDQ SRWRIR VHIP HW GRAUEHG
CERYH DV \MHVH XQ XQEHS FRP P LW HOW\KDUH VP LOUUMN FKOLEAMIMIRY DY/ LW GO0 SRWRIR VHIP HOV 7 KH XQXQEHG RN EDDIGRH \KHHAFHAWICH FRP P W HOWV | RUFRUSR DM B0/
DFFRXQAG |RUDV KHES IRUIQMWR HOV 3+),” ZDV  PLARQIRUS WHAD DIHPHOADQG P LAIRQ | RJ, QXUDFH 6ROMRYVDVR 0 DK " HRHP B
PIGRQOQG  PILARY IR WA DIIHP HONDQG, QKUIERHBROMRY/ UASHRANHD



7 KHIODE@OW | RIFBHEWRAHRQR | EDDGFH\KHHAFBHEW] SRKBY | RAKHH GOV IFOG-GLQ$ FRXHGH SHOHYDQGRKM-UTEONYZ D/GWWKDD P LARQI RU, QXUIFH
6ROMRY D/ R ERK 0 DK DG’ HHPBEU SHHUW 1RM &R P LW HNV DO FROMYHAHY |RU DEAURIDIQRP DIR) R \KH &RP SDQ 1V LOMXR HYY

FRP P WY HQV

1RM ' HLYDAYHY
7KH&RP SDQ X\HVGHIYDIYHIQUKP HOMR P D HIQMBWADMUM 6HH1 RM ) DUYDBHP HDXUHP HQWI RULG RUP DIRQCERXVWKHI UYDOHKIHIUK | RUGHIYDIYHY
7 KHI RTBZ LQ) \BEGISUAHQMNHQRIRICEP RXQADQG | DUYDOHR [ UHHXBAQ) GHIYDIYHIQIKP HQV

0DBK '"HFHPEHU
I1RWLRQDO DPRXWWHWYV /ILDELOLWLHRWLRQDO DPRXMWYHWYV /ILDELOLWLL
'"HULYDWLYHV GHVLIQDWHG DV KHGJHV
,QWHUHVW UDWH VZDSV 2

' HIYDRYHY GMIQDMSDVKHIIHY
&DKIGZ KHIIH/

TKHERP SDQ XV LOMMNDM\Z CEV\R FROMHWEDIL) UDM LOMMAXNGFHSW RQ LW BT SRIRIR \R 1] H5 DM LQMIAABFHSIWVR UBEH H SRKUH R LOMIMNDM FKDQIHY

7KHIQMMWNDM\Z CEVZ I@H SLHE 2 AREH) ' XUQ) WHKUHHP RQNVHIGHE0 DK DQGO DK WHERP S UERWGDBRWR — PLARQDYG  PLARD
1Q2 \WHJ&RP SBHKHQIYH, FRP H 32 &, DWRAL HGZ W WHH KHIIHY UASHRYHD 7 KHIHZ HIHGR OP RXQN GHHP HG LGH | HAMWH GAUQ) \KH\KUH P RQIMY HIGHG0 DK DG
0 DK $VR 0 DUK DGO DK GWWDQ PIORODG  PLARQLYH SHAWGWR EHUHFOWILLHG LOR LGFRP HDVSOWR HOQQIVZ MQWHGH W
P RQKY UASHRMHD

( P EHE3-GGHIYDIHY

7KH &RP SDQ KDV HP BH3GHG GHUYDAYHY Z KLFK DUH WATXLUHG \R EH FEDUDAG [URP \KHU KRIMWFRQAEAV DG WHBRUWG DV GHUYDIYHY + RUWFRQAERN LGFOGH WHOKUIDGRH
DIUHP HQIV WKAMUHG RQ D P RAILHG FRQXUGH 30 RFR RUIXQGRY Z WKKHTS EDAY 7KH IDUYDOH R \KH HP BH3GHG GHIYDAYH QCEAW 1V P I@RQ DG PIARQDVR
0 DK DG HHPEHU UASHRARYHD

&UHAWIWN

7KH&RP S PO EHH SRHG\R FUHBWHIDAG WAV IQWH HYHRAR . FRXQM.SDWY GREBHUIRUP DEFHRQGHUYDIWH | LDRLDCLQUNKP HQWV * HHIDD \KHPXUHAFUHEW SRKUAH
R WHERP SDQ 1V GHLYDAYHARQUEFWL\\KHI CLUYDOH DAKHUSRNG) OMGWDQ FRIDMIOUHFHYHS I URP \KHFRXQM.SDWY

7KH&RP SO0 P DI HY FUEWIMN UHIDAG \R GHIYDIYHY B\ HOAMIQ) LQR WEQLERNRYY Z W FUHIE R FRXQAMEDMEY ©  KHIH SRMEG! WH&RP SIQ P DQEIQV FRUDAMIC
DU HP HOVDQGXVAYP DARUGHMEY DI UHHP HOMWDABURYLGHI RUDMQIBIGHABD P HOWURP RCHARXQM.SDMY VR DCRKHUDAIFK GAHEDMDQG XSROWP LODIRY 7KH&RP SO0 KDVDOR
HABEDKHS FRQMEIN H SRKUHTP LW Z KHIH SRUEG! LQRGHR HYDOOML \WHH LYK | LEHIAFRTDAMDOR \XSSRWKH GHAH SRXUH &RIDMIODUDQIHP HONVWSIFDTD UHTXLUH KH
SRUNY R FRODAMIIOLO FROCHANRY Z W LW GHIYDIYH LOAKP HONV & RTDMWIDODI UHHP HOW R WD FRQIBEQ SR WWUAKRDY \RPHR ZKIFK PD YDU GHBHYAQ) RQWH SRINY STV
ILCOGACOMHIK DAYV

7KHH LV QR QLI HHEFH EHETHHD WH PAUHQASUAHOBINRD R \KH [DUYDDH R \KH LQAUAIAUDM \Z DBV DG \WH SUVHRBIRQ R 1DUYDOH R \WH LQAMXAUDM \Z DSV DAUWKH
CESIFDARQR D0 WKWR RIVIAVDYR 0 DK

1RM 9 DUDEGHQMHMNHIMARY

&RQRIEDMS YOULEG QMM 29, (V  LQFOGHFRIDMET HGOQREIDIRYY 3&/ 2V P OIHGE WH&RP SIQ 7KHDIHVR FRORIEDMGY , ( VOHQRAD/DDED
WRFUHEWRYR \WHERP ST DG WHLOMXRYIQWHHFRORIEDMS , ( VKDYHR BFROHDI DOQMKHDAANVR \KHERP SI0



5 HYHOXH/R FRORIEDMGO, (V, QIKUDCRHEROMRY
7 KHIRIBZ LQ) \XP P Ol FWHERG-OHE & RORICDME6\BM HOVR 2 SHDMRQY/CRMW R \WHFRQRIEDMEO , ( V
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8QUHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV
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2 WHQHANGDXHV 5HMQO HARG , QO SHEHYV B RETCEONY
SURTTHOW . HIKWG( [ SHRMS
2 5HMQ0 HKRG " FEHEHYSURTEONY
SURTHMY: HIKWG( [ SHRMG
2 5HMQ0 HKRG <HW\RFDKIBZV
7REC $WHAD DI HQW
, QXUDQRHE ROMRYY
" HEVNHPXUMI
$ WHADQG P RV H ECANHG VHRXUM¥Y " WARQRMGFDK | BZ " VFRXQADM
&RUSADM " WARQRMGFDK | B2 " VARXQNDM
&RSRDMBDY " WARXQRMGFDK | B2 " VFRXQADM
( TN VHRXUMAY 5 HHQMIQLRNRY 7 UDQUEARQSUFH 1$
( TN VHRXUMA/ ( QMSUNHYDDH 0 XEBGI [ [ I
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SHJRP OOFHR LB YIGOOLQMNT HWV 7 KH W QU LFDQAKGREVHYTE® LOSXW XVHG LO WWH | DUYDOH P HDKUP HAR WH &RP SDQ I/ HYHD - GHEVKHRXUMIY SUP DU [ GFOGH PXUHY
P DN IHDY LFOGQ) UHBYDQAP DINHNGEFHY EXWP D CORLGFOCHTXRM/IURP EIRNHY GHIBLY DG SUAQ) \HYIFHVDVIQAFDAGE. FRP SOUIEGILQYHAR HON



) LADQADAQINKP HQVQRADUIHG DADLIUYDOH

7 KHIRTZ LQ) EEGW SUAHNFDUY LI P RXQIVDJG | LUYDOHY/R \KH&RP SIQ V1 LCDGADCDWHNV DG ACELMNY Z KIFK DUH QRAFDWIHG DAVDUYDDHDYR 0 DK
PR

)DLIDOXH +RK\UDU

0DBK &DUU\LQJ YDOXH)DLYDOXH /HYHO /HYHO /HYHO

)L Q D QF\LDIDW V
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
7RWDO ILQDQFSD\DHBWYBI@DIHPHQW 2 2
,QVXUDQFH 6ROXWLRQV
ORUWJIDJH ORDQV 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 ,QVXUDQFH
BROXWLRQV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 2

JLOQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW
'"HEW REOLJDWLRQV 2

7RWDO ILQDQFLBW\HWELOLWLHV 2
ODQDJHPHQW 2

,QVXUDQFH 6ROXWLRQV
‘HEW REOLJDWLRQV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2

7RWDO ILQDQFLDO OLDELOLWLHV 2,QVXUDQFH
6ROXWLRQV 2

7TRWDO ILQDQFLDO OLDELOLWLHYV

)DLIDOXH +RK\UDU

'"HFHPEHU &DUU\LQJ YDOXH)DLYDOXH /IHYHO /IHYHO /IHYHO

)L Q D QF\LDIDW V
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
7RWDO ILQDQFSDOHBWYBI@DJIHPHQW 2 2
,QVXUDQFH 6ROXWLRQV
ORUWJIDJH ORDQV 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 ,QVXUDQFH
BROXWLRQV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 2

JLOQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW

'"HEW REOLJDWLRQV 2 2
7RWDO ILQDQFLOAW\CHWELOLWLHYV 2
ODQDJHPHQW 2 2
,QVXUDQFH 6ROXWLRQV
'"HEW REOLJDWLRQV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2
7RWDO ILQDQFLDO OLDELOLWLHYV 2,QVXUDQFH
6ROXWLRQV 2

7TRWDO ILQDQFLDO OLDELOLWLHYV 2




) DLUYDOHRSIRY
7 KHI RIBZ L) \BEGISUAHOMKHQHAIDT) HG DU XQUDT HEJIOQY GWHY RO LCDGRDOQMKP HIVIRUZ KIEK WH) 9 2 Z D/HBRMG

JRUNVKHHW KRR QWKY HE&GHG 0DU

IHWDOLIHG JDHYVXROL]HG IHWDOLIHG JDHYVXRQOL]HG
ORVVHV JDLQV ORVVHVWRWDO ORVVHV JDLQV ORVVHVRWDO

$VVHW ODQDJHPHQW
"HEW REOLJDWLRQ 2 2 2 2
1HW JDLQV R®RIMYHWY WP H Q V6 \DWHINL Y LWLHYV 2
0DQDJHPHQW 2 2 2 2
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 VWDWH WHUULWRULHYV DQG PXQEFLSDOLWLHV 2

2WKHU JRYHUQPHQW DQG DJHQF\ 2 2

&RUSRUDWH 2

$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHV

&RUSRUDWH ORDQV 2
2WKHU LQYHVWHG DVVHWV 2 2

1HW JDLQV RPRIVY¥MHVWWPHQW DFWLYLWLHYV 2
,QVXUDQFH 6ROXWLRQV
. QYHVWPHQWYV R, ("RQVROLGDWHG

1IHW JDLQV RPRMYHWVWWPHQW DFWLYLWLHV 2

,QVXUDQFH 6ROXWLRQV LQFOXGLQJ FRQVROLGDWHG
9,(V

7 KHI RGBZ 1 \BEGI SUIAHOVLGQ RUP DINRQ| RUGD/Z KIFK WH&RP SO HBRRG\WH) 9 2

8QSDLG 3ULQFLSDO
0DBK %DODQFH ODUN WRDOKY YD LID O X H
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQW(RI FRQVROLGDWHG
,QVXUDQFH 6ROXWLRQV LOFOXGLQJ FRQVROLGDWHG

8QSDLG 3ULQFLSDO
‘HEHPEHU %DODQFH ODUN WRDOKUY )DLID O X H

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQW, (Rl FRQVROLGDWHG
,QVXUDQFH 6ROXWLRQV LQFOXGLQJ FRQVROLGDWHG

$VR 0 DK DG P BRU \KHHZ HHQR GOV CFFRXQMS | RUDNVDUYDOHXQEHMH) 92 ZKIFKZHH A VRUP RIHSDIGHRUQQRQ CFRXCOEINY



7 KHI RTBZ LI \BEGISUAHONM\KH AP DMGLP RQIR JOQV QKA LGFXGHGQ HILIQIV DAEXIEGIVR FKOQ Y LOLQKAKP HYAGHAL LE FUHEWIMN RQFRSRIDM B0V RUZ KLIFK
WHERP ST HDRAG\KH) 9 2

JRUWKHWKRRQWKY HEGHG 0DU
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQ¥(RI FRQVROLGDWHG
,QVXUDQFH 6ROXWLRQV L®FOXGLQJ FRQVROLGDWHG

7KHSRWRQ R J0QV DG GRWHY DREXEE®! W FKDQIHY LQ LOWNKP HQWSHALLF FUHAWUMWN LV HAP DG B\ LGHQIN 1Q) GO0/ Z W FKDQIHY 1Q FUBHBWIDMIY P HHMY FHYEQ
RUAMUID

1RM  5HHXHILRP \HUMFHFROALRV
7 KHIRIBZ LQJ \EEGIKP P DL HAKH&RP S0 IV UYHOMHI URP \HYLFHFRQAFWI RUS WHD DIHP HW

7KHH PRQWKV H®&GHG 0DU

ODQDJHPHQW IHHV
JQFHQWLYH IHHV

$GYLVRU\ DQG WUDQVDFWLRQ IHHV 2
6HUYLFLQJ IHHV H[SHQVH i

BBBBBBBBBEBEBEB
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\HYIAQ) |HVIQWHERIGHHG&RQRIEDAGE\IAP HOVR 2 SHDIRY/
1RM * RRZ LODQG LOBQILEGIDAHN

* RRZI®

7 KHFOW LQJ CP RXQAR JRRZ LOR WSRMEGNMHIPHQRZ DY P LEIRQIRUS WHA) DIIHP HOADVR ERIKO DK DG HHPEHU Z KK VIGFOGHG Z WO
32 WHUDKHIV LQWH&RQGHOHE & RQRICDMS 6\IAP HOVR ) LDGADCBRVMRY 7 KHFDW 1QJ [P RXQAR JRREZ LY DV P LARQI RU, QXUIDFHEROMRY/DVR ERKO DUK
DG HHPEHU

7 KH\EEGIEHBZ SUAHIM\KH KD HVIQWHFDWY LQ) [P RXQIR JRREZ L@E U-ERWY XQWO, QXUIDIFHEROMRQ/DVR 0 DK DG HHPEHU
5HSRUWLQJ 8QLW
$V RI FBU 0<*$ 17& 7RWDO
*RRGZLOO JURVV DV RI '"HFHPEHU
$FFXPXODWHG LPSDLUPHQW ORVVHYV 2
*RRGZLOO QHKY DV RI ODU 2

*RRGZLOO JURVV DV RI '"HFHPEHU

,PSDLUPHQW ORVVHYV 2
*RRGZLOO QHW DV RI 'HFHPEHU 2
BBBBBBBBBBEBBBEB
$ FPXP XOWG P SOLP HONRWHY LGFOGHWH P I@RQLP SOLP HQNRW BFRIQ] HLQUADMRQVR WH/ 7 & USRI XQUWBUQ) WH\ HIUHIGHG' HAHP BHU DQG\WHIHZ DV QR P SOLP HONRW HFRIQ] H GAUQ) WH

\KUHP RQMVHIGGO DK



, QIQILEGIDAHNV
, QU LEGI DRVHVARQUMAR \WWHI RTRZ LQJ DVR 0 DK DG HHPBU
0DBK

$FFXPXODWHG $FFXPXODWHG
*URVV FDUU\LQJ DPRXRWWL]DWLRQ LPSDLUPHQW1HW FDUU\LQJ DP

$VVHW ODQDJHPHQW
,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

3URILW VKDULQJ LQWHUHVW 2 2
,QWDQJLEOH DVVHWY 2 GHILQLWH OLIH

,QYHVWPHQW PDQDJHPHQW FRQWUDFWYV 2
7RWDO LQWDQJISEDHW VNG PHQW 2

,QVXUDQFH BROXWLRQV
,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

BWDWH LQVXUDQFH OLFHQVHV 2 2
7RWDO LQWDQJLEOH DVVHWYV 2 ,QVXUDQFH 6ROXWLRQYV 2 2
"HFHPEHU

$FFXPXODWHG $FFXPXODWHG
*URVV FDUU\LQJ DPRXRWWL]DWLRQ LPSDLUPHQW1HW FDUU\LQJ DP

$VVHW ODQDJHPHQW

,QWDQJLEOH DVVHWV 2 LQGHILQLWH OLIH

,QYHVWPHQW PDQDJHPHQW FRQWUDFWYV 2 2
3URILW VKDULQJ LQWHUHVW 2

,QWDQJLEOH DVVHWYV 2 GHILQLWH OLIH

,QYHVWPHQW PDQDJHPHQW FRQWUDFWYV

7JRWDO LQWD QJISEVHW VNG PHQW

,QVXUDQFH 6ROXWLRQV
,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

6WDWH LQVXUDQFH OLFHQVHV 2 2
7RWDO LQWDQJLEOH DVVHWYV 2 ,QVXUDQFH 6ROXWLRQV 2 2
BBBBBBBBBBEBBBEB
2Q-X0 WHP HJLQ) R / RIDQ5 IGIH) LDFHERSRDIRY 3/ RIS LGIH - LOR3RW D05 LGJH) ICDFHE&RSRIDIRY 23RW DQ5IGIH RPBRWOD FRHG Z W\WKHQE. FRP ELGHS HMY BHIP HE\RY&3

, QAR HUMRSRIDIRY 296, & 8 SRQWHFBRHR \MYP HJHJ \KH&RP SIQ IVLQMHAR HONP DIHP HQADI UHHP HAZ I/ RIDQS LGIHZ DVWMIP LGDAG UAXENY LQDQLP SCILP HNRW/I RAKHI XQFDLY Q) TP RXQAR \KH
LQMW HNP DEIHP HQADI WHHP HAB SRQWLP LCDIRQR \KHLQYHW HQAP D) HP HAD) UHHP HQWZ LW/ RIDQS LGIH \WH&RP SDQ. FTXLUHG DSUR IVWKDUQ) DI UHP HQWZ MW AKHRZ GHUR 68,0 Z KIFK IV\KHP DIIHUR 9%, &
I RUGRFDK FRQUGHIDIRY 7 KHOFTXMURQR! \KHSUR IWKKDUQ) DI UHH-P HQAY SUAHQIMG D/ DI DQWKDAR I\VHMKHIFRXP XOAG P SLP HUMRWRQWH/ RIDQ5 LGIHIQYHWE HAP DI HP HQAIUH-P HQMQ®$ P RMY DIRQDG
1P SOUP HOAR IQEQILEGIDAHN RQWHFRQRICDMG\WIMNP HQVR RSHIDIRQYI RMH\ HOUHQG-G' HHP BHU 7KHSUR IVWKTLIQ) DI UH-P HQAZ DV GHMP LGHG\R EHDQLQCEH LQWW QYHGLQBQILEGIDAHAILYHQWHERP SIQ)
H SHW6E,0 VR EHWKHLQMXR HQWP DIIHUR %%, & LQEHIQWD DQGIRAKHRZ GHUR 68,0 \RKRTGIWHIXWIQ6E,0 LQEH QWD

7 KHI RTRZ LQJ \BEGIU-BUAHIVHXP DAGLOBQILEGICP RWY DIRQH SHOHDVR 0 DK

$V RI 0DBK
SHPDLQGHU RI

DQG WKHUHDIWHU 2
7TRWDO




1IRM ' HEWREQIDARQYY

$WHD DQDIHP HOW
0/ & 86 + RBQIVEUHIVY DAOWN

2 Q$ XIXW 0/ & 86 +REQIYHIMH LQR D FUHIWCF.ON Z W D @UIH8 6 EDHS DAHAP DRIHJ Dv D LQWDAYH DIHADE FRABMIODI HOA RUWH GLEHY
ZKHIR 0/ & 86 + REQIVPD ERUIRZ XS\R PIGRQR ' HHP B WH20 / & 86 + RBQIVEUWAW CAOW 2 Q6HWP BHJ 0/ & 86 + REBQVHIMIG
LQR 0O CP HYEP HAR IWH MM FUHEMEDI UH-P HVWR LGFU-DVHWH WP (00 DYCLOEG WHHKQE-UR PLARY 7KHSWP DY XVHR \WHSURFHH/IURP \KH CP HXP HOZ D/\R\HHG
2 SSRIMQMIF &UHAWQMYDD) XQG 32&,)° DQIQMYDDIXQ@GPOIHGR 0/ 0 DQHPHY 2Q0 D 0/ & 86 +REQV HIMH LOR D) 0P HIP HOMR\KHO / & 86
+ RBQIV&UHAVY CRON \R LGRHDHWHWP GO DYDOEGIWHIHQEUE, DQOCAVRID P LARY 7KHSUP DY XVHR \WHSURAHHAVIURP \WHO D CP HIGP HOAZ DV\R | LQDGFH
WHIFDAVMROR 2 YDMRQRQ-X® DOGRM-UHDMG | HYVOEGH SHOHY/ 2 Q' H-P EHU 0/ & 86 + REQVHIMHELOR QP HIEP HVWR IWH MY FUHEWIUBHP HY
R XSM] HWH | CROWV \WHIXQE-UB. C5SR P DMD P LARQWR \XSSRWKH - EXMGHW LQWIYH/ D/ Z HBDY | RUIHHDOFR SRIDM SXERAY DG SD Q) UHDME WIQLRNRQ | HAY DG
H SHOHV 7KHO / & 8 6 + RBQIV&HAVY CRAON P DMUIVRQS XIXW

$ P RXQV GIZ Q XQ3HJWHO / & 86 + REQIV &UHAVY CAON QWD ERH LOMMMDN RIERQ, QMEDN 2 [1HUSDM 3/ ,925° SOVD\SWGR 7KH EHAP DN
/,925 ZD/USORHGE WHVHRXUHG RYHQIKWICDAQ) WDM 262) 5 XSROWHWIQLANRDIURP / ,9%2 5 R0 D 8 SROWHP RWBFHP HIEP HOWRWHO / & 8 6 + REQIV
&UHEAVY CRON WHFUHEWOAON BHDY IQMANEDHE RQDSUAQ) WS GRZ QP HKDQWP DVAKHBXMGHWFROME\R SHIRP  Z KIFK LVH SHAMG\R BBFEHWHERP ST VRRWR GHEV
RYHUWP H 30 P HQVR  SUGASIONNE LOMIMDIH P DEHRQHIFK SD P HOAGDM Z WK \WH WP DQQ) SUGHSDORAMBOEQ) DG CARUHE EXVKCEDG LQMAXED CEGIRQS$ XIXWV
7KHO / & 86 + REQIV&UHAVY CROV LVFRIMDY HE DAHNVKHEE 0 / & 86 + RBQIV 7KH&RP SIQ. LVDIXOUDQRUR \WHO / & 8 6 + RTBQIV&UHEVY CHON

7KH' HHPEU  PHIP HQNRWHO / & 86 +REQIV &UHAVY CAQN Z DV \WDAG D/ D G-EAP RAILFDIRD Dy \KH LOXKP HON Z HIH QRAEWERID Gl HHOAMGRH \KH
SUAHOAYOOHR WHFDK IGZ VR \WHP RAILHG GBWZ HHOWWDD  SHAOAGL HIOAURP \WH SUAVHOAYDOHR \WH U DQQ) DK IGZ VR \WHRWIIOGEW, Q' HH-P B
FRIVSOG\RWHOEHYR P LAROZ HHFOBANT HGOQGLQFOGHG DQRWICDOMKOFHAWRXQAR2 '~ DOGOUHIP RMY HEMURKIK LOMMIY SHOH

2 Q6HBNP BHU 0/& 86 + RBQIVHIMMGIQR D/ IPWMG: OYHIDGSPHIPHOM R \R IWEUHAVE JUH-P HON7 KHGEHY Z CYHG DVSHAUHG HYHOAR GH DX
DUMCY IURP 0 / & 86 + REQIV] I DOUH\R DN \KH , QMIAN( [ SHOH &RYHIIHS DAR | RUWH | NFOOXOWMUHIGHS - XCH DQG FHIMQ WP VR \KH &UHAVS JUHP HOAZ HH
P HIGG LGFOQQ) XSEDM/VR GHLGHS WP V DG FRYHIOAFDIELDINRY \KFK DY VAKHEXGV | RUWH GHABYH.IDI H D06 LQMIMFRYHIDIH UDMRY DOG UHDAMS ( % 7' $ DO HOW | RUWH
TXOWHGGWHD 7 KHDP HYEP HQADBR SURYIGH RUDQLP HIZP HOWHHHTXOOR R \WHDIJ W DAMSUGASICEP RQAR GOR/RAMERAQ) LP P HADMD SURWNRHIHRAWHRY

) ROBZ 1) WHZ DYHUDQGLP HIP HOMKHERP S WP DGHGLOFRP SADGFHZ 1\ DOG-EWARYHIDQWI RUDTSHIRGY SUAHOAG

2Q-DMY \WH&RP SDQ WS0IG P LORQR WHRANMEOE Q) EDDGFHXQGHMLY FUHEAWR) UHHP HOAXMQ) WHGHABRHHRYI URP \KHH FKDQIHOMAMG QR GHBIBG
EHBZ 7KLY FROXMMAG D SOMIOH WYXMKP HADQG  PLARQ R XEP R HE WIQLRNRD FRIV Z HH Z UMK R 1Q SURSRIMRD W WH [P RXQAR GHEAH WIXMKHS 7KH BRW RQ
H WIXMKP HOAR GHEWY SUHMG DV BW RQH WIXVKP HOAR GHEW Z MO \KH & RQGHOHS & RQRTCDAG 6\BAP HOVR 2 SHIDNRQY | RUKH \WUH P RQIY HIGHG 0 DK
BXEVHIXHMIR 0 DK WH&RP SO0 HOMUHG LQR D* XOUIQIV SXKOQARR Z KIFK IMDWKP H3/ HIDR. 0 RXQW RIDQIV REQIDARYY DV JXDIQRUXQEUWHO / & 86 + RBQIV
SUEW AW 6HHLRM  6XEVHNXHWAYHVI RUXURHUGHEIO

BHIPLUCRM/
2Q-X0 WHERP ST ARP SBIMGWWH CFTXMUWRQR \WH P DRI HP HOAFRQUERWRUWH LQYHXR HOWFRP SR / RIDR5 LGIH) LDAH&RISRIDIRY 3/ RIDQSIGIH  1URP
&DEMUD, QYHAF HYE OMRY / / & 2&,$"  WUIRIK LOQSDYMKHIMMXOFFHR DOXQHXUBGSIRP IMRY (RMR P LARY Z KIFK BHOW R LOMMMNIQGZ DVIQUDIM SD CEBIE -XO
EXWRQ-XCH Z DvH WXEHGXQML RYHP BHU 7KHWED P HIAZP RXQARQWKHP DMUMY GDMZ LOOEH DEXVMG RQ\WHLQMDCP DMUMY CDMVR UH GRAKHSHIRP DFHR

WHLQYHWY HYERMRIR R / RIDD5 LGIHVGFHRRMQ) DOGWKDORAEHGWANDD QCRIPRHWDD P IARY 7KH&RP DO HPRMG\R CFFRQIVRUWLY CRMXQGHH) 92 DG



UHP HDJXUHG WH QRIM R | DLUYDOH HIFK BRI SHIRG Z W FKBQIHYLQI DUYDDH UHRIQ] HSLOHAQIQIY 7 KHQRMZ DV WHEO.G DAW WD, P HQAZP RXQAR P IRQRQ2 RREHJ

2Q2 AREHJ WHERP SDQ FRP SOIMG WHS ELOW'$ FTIXMUWRQWURKIK LQ SDWYKH IMMOFHR  DQXQHRXUHG SURP IMRY CRMR P LOIRQ Z KK BHDW/LOM DA
SHUDQQ®P DOGLVSD [EGIR 2 RREHJ
8 QHXUHGG-EHOMUY/
2Q-DAY WHERP SO MG PLORQR GEWKIRAIK WH MXDIFH R ,QUWIO HEHQMUH 8 QW RQ D QRO BR\HHG SUYDM SORHP HOAEDLY \KH
3 HEHQMHS QW2 IIHIQY  ( OFK , QWD HEHQMUH 8 QUARQMMWVR L RCH SOG LQNGE XQHXHG GEHIMH R \WH&RP SIQ Z 1W D SUCASIODP RXQAR DG D

P DMWY GOMWDAVHIKW | HOWIURP WHIMGOGFH\HBR DG L FRP P RO WKDOWH SXURKDHZ DUIOVR WH&RP SDQ HIFK R Z KIFK Z DY H HIRMCE®I\R CFTXUHRHFRP P RQ
KOHR WH&RP SDQ DADSUFHR & &OPAND' RMY 3&$' ~ RP& ~ SHAMKDHIRUDSHIRGR HIKW  \ HIY [URP \KHIWAOFHWHIR - SURVLGHG\WDAKHZ DUDQVZ HHGRY
SHP IWHG\R EHH HAMG Z DMOQWH I LWKWEHYH P RQKVIURP WH IWBOGFH\WHBR ) RIBZ LQ) \WH FRP SBINRQ R \KH 9%60MQHN &RP BCDIRQZ MM 7851 HYHY " HEHOMUH
: DUDQNV HM®G \WH KREHR UHFHYH XSRQH HAVH RH\KDHR WH&RP S DADSUFHR & SHUMKDUH DV DENVMG | RUWH 990MCHN &RP BLQDIRQ LQ CFFRUEIFH Z LW \KH

SIRYIMRQVR DZ DUDQAQGHRMHAMGDVR - D0 DVAXSSBP HQAMGE! DVXSSBP HCY. DUIQAQEHOMHEDME6HBWP BHJ EAHOWHERP SIQ / HICR 0 RXQY
/ RIDQDJG2 G WH 7UWRRP S0

2Q HHPEU DWEMADY R WHE&RP SO0 IMKHGIDOCAURID  XQHHUHGGHEHOMIYDADSUFHR SHUDBAWRGDOGHEHMUH I RUDQ DI UH DM SXUAKDH
SUFHR PIARY WH3$ GAMRID, QWO HEHQMBY  7KHS GAWRED, QWD HEHQIMUA/ P DMUH RQ- DY DG \KODEH JRYHOHG B\ \WH' HEHDMUH , QEHOMUH RQWH
\CP HWP VDG ARQGMRQYDARH, QUID HEHMUAS QWP HMRGHS CERYH 7 KHIHZ HIHGR Z DUDQNIWAKHG Z W \WHS GRAMRI0 QWO HEHQMUY

( [ FKOQH MG QR

2 Q-DoMY WHERP S IMKHG P LARQLODIJ W DM SUCASICIP RQAR VHIRUXQHXUBGQRAY 3( [ AROQH/ IMAGL RMW  \NDABDUIQMINDN  SHA HU
DJ5Z L@P DMHRY- DO P LARQ( [ FOQH/ IMAGL RAWZ HHIMK-GIQGHRP LDIRQVR Z LW LQMIANED CEGITXOWD Z W \KHI LUWNQMIAED P HWRFEXULC)
RQ$ SUO 7 IDLANRQ FRIVR P LQIRQ Z HIH LGRXUHG LQ UHIMNRQ R \WH G-EWAKOGRH Z KIFK KDYH EHHD FOSAB HG LOR WH GHRAFDUY 1) 0P RXQADG Z LODEH DRBAMS
KURKIK \KH LOMBNH SHOHRQ\KH G-EVWKURXIK P DIUMY 7 KHQHABURFHHGY 1 URP \WH GHEWARKDFH Z HMXVHG\R WD) PLAOROR RAMBQAQ) LQE-BMIHN XQHWHO / & 86
+ REQIV&WEW CAON Z WP DQQ) SRFH/I RIHHDFR SRIDMSXSRHY

" HEWREQ DRV FROUMAMG R WHIRGRZ LQJ DVR 0 DK DG HHPEHU
(IHHFWLYHVMQ WWHB QVLRQ
$V RI EBU ODWXULW\ GDEWHDW HIGVIMQ WBIW H UDWH RSWLRQV 7RWDO IDFRERWWWDQGLQJ |
0/& 86 +ROGLQJV &UHGLW )DFLOLW\ $XJIXVW 62)5 1$
6HOOHUSER GBIAVWXLVLWLRQ 2FWREHU 1$
([FKDQJH /LVWHG 1RWHYV -DQXDU\ 1$
"HEHQWXUH XQLWYV -DQXDU\ 1$

7TRWDO GHEW

BBBBBBBBBBBBBEB
7KHO / & 86 + RBQIV&UHAV CRON VVHXUWGE, DODAHNVOQGIQMMIVIQDXHVDQG SRFHB/RZ GGOGIFTXWGE 0 / & 86 + RBQIV
7 KHZ DUDQVIMAHG Z LW \KH, QU0 HEHQIMUAS QU DUHUHFRGHGLQHIXAMY DVDILYDOHXSRQUWKOGFHDQG WHH RUADUHQRABINALHGAR EHVKEVHTXH® U HDXUHG DVOUYOOHRQDIQRYRQ) EDIY

(IITHFWLYHVMQ WWH QVLRQ

$V Rl '"HFHPEHU ODWXULW\ GD&WHDWHBVMWQ WBIWH UDWH RSWLRQV 7RWDO IDFREAMYWDQGLQJ
0/& 86 +ROGLQJV &UHGLW )DFLOLW\ $XJIXVW 62)5 13
6HOOHUSER BIAVIPXLVLWLRQ 2FWREHU 18
'"HEHQWXUH XQLWV -DQXDU\ 18

7TRWDO GHEW




BBBBBBBBBBBBBEB
7KHO / & 86 + RBQIV&UHAV CRON VVHXWGE, DODAHNVDQGIQMMIVIQDXHVDQGSRFHG/RZ GGOQGIFTXWGE 0 / & 86 + RBQIV
7 KHZ DUDQVIAKHG Z W \KH, QU0 HEHQIMUAS QUVDUHUHFRLGHGLQHTXWY DAVDIUYDOHXSRQIWKOGRH DQG WHH RUADUHQRABNALHG\R EHVKEVHTXHQ® U HDXUHG DVOIUYDOHRQDQRYRQ) EDIV

7 KHVAKHX®G SUCHSDOWD P HQVDHDVIRBRZ V

$V RI 0DBK
S5HPDLQGHU RI

DQG WKHUHDIWHU

7TUDQVDFWLRQ FRVWY QHW RI DPRUWL]DWLRQ
7TRWDO GHEW

) ROWH \MUH P RQMVHIGHG 0 DK QMMM SHOH LFOQQ) \WHIP RWDIRQR GEAMMOFHFRWDOG3,. IQMMWWZD/  PLARY 0 DHK +
P LORQ
, QUXUDQFHB ROMRY
" HEWRE@I DR/
$ ELOW KDVWHI RIBZ LQJ XSOV GRM/RANBAQ) DVR 0 DK D' HHPEHU
$V RI GFRU 'DWH LVVXHG 'DWH RI PDWXULWQWHW UDWH 3DYDOXH&DUU\LQJ YDO
6HQWLQHO 6HFXULW)\ /LIH ,QVXUDQFH &RPSDPHEUXDU\ -XQH
5HYRO 2QH ,QVXUDQFH &RPSDQ\ IRUPHUO\ NQRZQ DV 3DYRQLD /LIH
,QVXUDQFH &RPSDQ\ RI OLFKLJDQ $XIXVW '"HFHPEHU
$WODQWLF &RDVW /LIH ,QVXUDQFH &RPSDQ\ ODUFK ODUFK 62)5

7TRWDO VXUSOXV QRWHYV

&DUU\LQJ YD(

$V RI '"HFHPEHU 'DWH LVVXHG 'DWH RI PDWXULWQWHW UDWH 3DWYDOXH QRWH
6HQWLQHO 6HFXULW\ /LIH ,QVXUDQFH &RPSDHEUXDU\ -XQH

5HYRO 2QH ,QVXUDQFH &RPSDQ\ IRUPHUO\ NQRZQ DV 3DYRQLD /LIH

,QVXUDQFH &RPSDQ\ RI OLFKLJDQ $XIXVW '"HFHPEHU

$WODQWLF &RDVW /LIH ,QVXUDQFH &RPSDQ\ ODUFK ODUFK 62)5

7TRWDO VXUSOXV QRWHYV

) RAMHWUHP RQMVHYGHG0 DFK IQMHNENGZ D/ P LAR) 0 DK P LARQ
SHHM1RM ) DUYDOHP HDXUWHP HOVIRUIDUYDOHR |LQDJADOITH QWA FOUIHG DAZP RMY HSFRW

7 KH \XUSOV QRAV DUH \KER BCDAG LO WKWR SD P HAR DIIQE-BMIHW SRIA FOIPV D06 RMHUFHARUFDIP V7 KH GRM IWKHG VR 6HQMHDBHAXUMY / LIH , QXUDGFH
&RP I 366/ KDGDQIQMNICP DMIMW GDMR -XCH KRZ HYHU LOWHVHRRQG TXOUMUR $ ELOW UHIHZ HSWHQRM H WEQ) \WHAEMR P DM \R- XCH 2Q
$ XIXWW $ ELON FRP SIAG D SUYDM RIHIQ R P LARQ DJJW DM SUGASIODP RXQAR 6XE0V 1 RMW GH' HAHP BHU 2Q0 DK $ ELOW
FRP SBWMG DORKMHUSUYDM R THIQ) | RUDQ DIJUWIDMR P LR SUCASIOLP RXQAR 62)5  6XLB0V 1 RV Z 1 LQMIMDGG SUGASIOGH DQG SD CEGIRQ0 DK
3D P HIVR [QMMMRUSUCASOOKDTEH SOIG RQD L $ ELAWY KDYWHUNXLHG GYHY R WEMARY XSOV DG XSRQ SURUDAKRU) DARQE, WH' LUHARUR \KH 1 HEDAD' HSDWW HOAR
, QXU 6XEVHIXHIMRO DK P LAROR WH\KEOVRM/Z HHUEOG 6HHIRM  6XBVHIXHMWAHIV



1RM ' HHIHGDFTXMWRO FRWV
,QRP DIRQUI DEQ) RIOEH HIMGFIXAMUWROFRWV 3 $& 1RU0 DK DQG0 DWK

YRUWKHHWKRRQWKY HEGHG 0DU
%HJLQQLQJ %DORMPHWDOL]DWLRKPRUWLIDWLRQ(QGLQJ %DODQF

'$&
0<*$
JRUWVRKHH PRQWKY H®&GHG 0DU
%HILQQLQJ %DOXXPPHWDOL]DWLRIPRUWL]IDWLRQ(QGLQJ %DODQF
'$&
0<*$

6LIQULFDQNP HKRERBILH/ DG DAKP SIRQY/
7KHERP ) [PRWH/ $ & UHIMWG\R R GAUMRQFRQMPVRQ DML KWICHEDMY DARHIQEYIGDOFRQAPABYHIRYHMHH SHRMGWP R \KHUHIWG FRQUPW

7KHIP RWDIRQH S-OHIRU' $& LV IGFOGHS LQWHS P R DIRO R GH HUHG CFTXMMRD FRAV LO \WH & RIGHIHS & RORIEDMS 6\BMP HOVR 2 SHDIRQY 7 KH HXP DG
I XUUHCP R DIRQH SHOHUHDMER' $ & | RARHIXWXUH\ HOW/LYDVIRTRZ V

$V RI 0DBK
SHPDLQGHU RI

DQG WKHUHDIWHU
7TRWDO

1RM ) XWUHSRIR EHOH IWDQG UHDWS HQUKUDGRHUHFRYHDE®!

) XMUH SRIA. BHH W FRP SUMA \KEVEQIDD  DEDREDIDINRYY W LOKUHEY 1Q WH &RP SO 1V LQXUIFH RSHIDIRY $ \KPP DY R IXXMUH SRIA  BHH LW DQG BHQAKUIGFH
UHFARYH.LEG! DUHSUAHQMG EHBZ

$V RI 0DBK ‘"HFHPEHU
5HLQVXUDRRIHHUDEOH

/RQJ WHUP FDUH UHLQVXUDQFH

2WKHU

ORGFR LQYHVWPHQWYVY ZLWK 1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WG

7RW BIQ QW X UHDFRRAYH U D E O H

JXWKWBROLF\ EHQHILWYV
/IRQJ WHUP FDUH LQVXUDQFH
2WKHU

TRWDOHSWOWF\ EHQHILWYV

)XQGV KHO GBI X@QWHIDQFH FRQWUDFWYV
)XQGV KHOG DUUDQJHPHQW ZLWK )URQW 6WUHHW 5Hi

BBBBBBBBBEEEEEB

7KH&RP S KDVDFRQXUIGFHRUO RGFR Z W 1 XQB/ Z IWKKHTS DUDQIHP HQAZ WK IWART R UHQUKUHY 7 KHO' RGFR DIUHHP HAZ [ 1 LFKRO, QMEDIRDOS HQKDGRH 6 $ & /\8 IRP HO NJRZ QDVO I/ LI HDQG & DOV
5HQMXIDEFHERP SIQ GRTM/AKD/KHDWHNKHTS DV FRIDMIOD



DUHKHT Z IV \WHGI DOUIKWR - R VAR WH UHIDAG LQUKUDGRH FRQUIPATCELOWAY 7 KiHH RUH \MH FRCIMAMIDCKHTS | RV DI UHHP HQA GHARE DI CHQUARH UAHYHY XQBHY FRQMPW? KHDIUHH-P HAZ W ) URQISWIHVG HGRH/GRA
KDYHWH®ICOW KR RV RUHVKH BAHYH/ DUHQRABUAHQAMG GHAR \MH FRODMWDOKHTS LQXRMIGWH DUHIQWHAGHIWP ) XQB/KHIBXQEEHIUHQKXIDFHFRQUFW LQWH&RQGHHG&RQRICDAG6\BM HQVR ) [OGADD
SRMRY

7 KHI RIBZ 1QJ \REGV\XP P DU HEDDIRHYR DQGRDQIHYIQIXMHSRIA BHH IWUAHYHY

7KHH PRQWKV H®&GHG 0DU

/RQJ WHWP FDU
SHVHQW YDOXH RIHAEMEWHG QHW SU
%HILQQLQJ %DODQFH

%HJLQQLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH
(HHFW RI DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH

,QWHUHVW DFFUXDO

1HW SUHPLXPV FROOHFWHG

(QGLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH

(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ %DODQFH

SHWVHQW YDOXH RI K[SRPWF\GY%)X@HIWLW V
%HIJLQQLQJ %DODQFH

%HJLQQLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH

&KDQJHHRWHLQ FDVKIORZ DVVXPSWLRQV 2
(HHFW RI DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH

$GMXVWHG EDODQFH

,QWHUHVW DFFUXDO

%HQHILW SD\PHQWYV

(QGLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH

(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV

(QGLQJ %DODQFH

1HW IMVBROLF\ BENGHYHV U

/HVV 5HLQVXUDQFH UHFRYHUDEOHV QHW RI DOORZDQFH IRU FUHGLW ORVVHV &
1HW INVERWLF\ BN G H MHMBUWI WHUDRRYH UDEOH V

BBBBBBBBBBEBBBEB
1 HVXMHSRIA EHHIWHHYHH FOGY  PLORQDEG P LARQDVR 0 DK DGO DK UASHAIYHD R 0 HAFRDWKP HBUAHYHVZ KIFK DH =¥efe]
5 HQAXDEFHWARYHIEGY QR DIRZ OFHI RUFBGWRLWAVH FOGY  PIAR R IHQKDGEHUHFRHIEGIDVR 0 DK DQG0 UK UAG-RIHS
, QWHI LLXADXDIMUR FOIP 8KDQBIQ ARWIRURHR \WHDWXP H3/ 7 & EBANZ HHVFEDWDMS 1 URP P DQMIFHRRW UIHXAY LOD P LA@RQGHUDHIQWHHON

IRUXMHSRIA BHHIW 7KHHIHAAR CRXDOYDUDGRHIURP H SHAMGH SHIHFHRBHYHGD P LARQLGAUDHIQWHADEAW | RUXMHSRIA EHHIW P OQD GIYHDE KUKHJ
FOIP VZ MWQWHVCP H/ 7& EGFN

, QWHI LWADXDUMUR WHXQEHOLQ) FDK | GZ DAXP SINRQY/UP DHEXGKDQIHG 7 KHHIHANR CRNMDOYDUDGRYIURP H SHAWGH SHIHFHREHYHGD  PLARD
LCRBDHLOWHACELOW | RUXMHSRIA BHH W P 0QD GUIYHDE KUIKHJFOIP VZ MORHR WHDWKP Ha/ 78 EGAN



7KHIRWMZ 1Q) \BEGY SURVIGHY \WH [P RXQAR XQEVARXQMS DG AMVARXQMS H SHAMS I XXUH JURW SUHP IXP V DG H SHAMS | XWMUH BEHH W DQG H SHOHV IRUWH/ 7& @CHR
BEMHV

$V RI 0DBK 0DBK

/IRQJ WHWP FDU 8QGLVFRXQWHG 'LVFRXQWHGIT B8QGLVFRXQWHG 'LVFRXQWHGT
([SHFWHG IXWXUH JURVV SUHPLXPV

%HQHILW SD\PHQWYV

BBBBBBBBBEBEBEB
" LVARXQIZ DVGHMP LGHEXUQ) \WHPXUMHMBVRXQADMD/R 0 DFK DQB0 DK

7 KHIRWZ LQJ \BEGI SURVGHYWHZ HIKWG DYHI)HGAUDNRQYR DG Z HIKWG DYH DI HIQMAADMY I RAMHICHOW | RIXMHSRIA BHHIW

$V RI 0DBK 0DBK
:HLJKWHG DYHUDJH GXUDWLRQ RI OLDELOLW\ \HDUV DW FXUUHQW UDWH

:HLJKWHG DYHUDJH GXUDWLRQ RI OLDELOLW\ \HDUV DW RULJLQDO UDWH

:HLJKWHG DYHUDJH LQWHUHVW UDWH DW FXUUHQW UDWH

:HLJKWHG DYHUDJH LQWHUHVW UDWH DW RULJLQDO UDWH

1RM , QMHIHMMYHFROACRAMIDELOAHY
7 KHI RTBZ LQ) \EEGIKRZ VKHRAMBAQ , QMIMHMYHFROMRMIE DNYZ KIFK U-SUAHMWHSRIR KREHEDDGRHYIRD <* $ SIRGAMH

7KHH PRQWKYV H®&GHG 0DU

%DODQFH EHJLQQLQJ RI \HDU
"HSRVLWYV 2 2
3URGXRWVWKDU
6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV
,QWHUHVW FUHGLWHG
%DODQFFHK 0DU
: HLJKWHG DYHUB&H \B Q@X DO Vi

$W SHULRG HQG
&DVK VXUUHQGHU YDOXH

1HW DPRXQW DW ULVN
,Q WKH HYHQW RI GHDWK i

BBEBBEEEEEEEEEEB

) RUEHGH IWKDADUHSD, CEGHLQWHHYHQAR G-D \WHGHAZP RXQADAIMN LY GH LGHS DYAKH PXUHQAG-D, EHGH IV KLFK LY HIXDOWR WH PXUHQAZFFRXQAEDDIGFH/ DARH & RGHRHG & RQRICDAG 6\BAP HQVR ) LQDGADCBRVMRD
DM, WHBHHIVMHIP RXQAR WHFDIP \KDAKHE&RP ST Z RXGLGRXUL G-DIX FIIP VZ HMI LB{G RQDIFRQMFNV DAKHE RGHQHG & RQRICOAMG 6\BM HQVR ) (DGR RANRQGDM

0 <* $ SRIA KROHJIFFRXQAEDDGRHY \RBBG P ICIRQ DG PIERQ D/R 0 DFK DQG0 DK UASHAHD  7KH GHRBDH 1Q SRIA KRGHJ
CFFRXQAEDIDIGFHY DU SUP DU DIIEXMG R \KUHIGHY Z WGY OV EHH LW DQG SIRGAWARCUIHY/R P LARQ DG P LARQ | RUWHWUHH P RQNVHIGHG0 DK DG
0 DK UAS-RAYHD 7 KHVH GHRUDHY Z HH SOMDD RIVFAR. LQMAXMFUHEWE R PIMROOMG P IARQIRUWHWMUIHP RQKYHIEHS0 DK DGO DK

UASHRRMHD |, QMMIRQ SRIA KREHICAFRXQAEDDRH/LY JHHIED FUMAWGDAP LQP XP JXOIQMG DM SUPDUO® EHEHD 05  DAERNO DK DQG0 DK

1RM  5HOQWUWDH

7KHERP SIQ HOMY/ LOR UHOXUDGRH D) UHH-P HOWSUP DU® DVDSXUKDHJR HQXUDGAH I RUW/ 78 @HR BXMCHN DQG DOR DVDSURMGHUR  HOQKUDGRH I RUWH/ 78 DG
0 <* $ MH/R BMGHNV 7KHE&RP SDQ SOMASDAVIOQ



UHOXUDOAH AR LOREHMR QP IWBRWHY P LQP L] HH SRUHWR LI QU LFDQAIMNY QG SURYLGH DE3WRDCFDECHW [ RUEXMUHIURZ \K

8 QEHUMHWP VR \WHUHQAUIDGFH DI BHP HON \WH UHQAUHUDI BH/AR BHP EXOHWHERP S0 | RAWH FHEHE CP RQNQWHHHDFDIP VSIG & MR XQEHIHOKIDGHH
DIUHP HOV R GRABMVAKOLIH\KH & RP SO0 IV REQI DR D/WHSUP DY LOMKUH , QWH HYHARDAHOQUKUHY GR QRAP HHAKHUREDI DARQY XQGHMHWLP VR \WHUHQKUIIGFHDI WP HOW
5 HQUUDGPH UHFRYHIEGI EDDGRHY FRXE BHARP HXQFRIRED

$ FFRXQIY | RUUHQMUDGRH UL H WOLYH XVH R DXXP SINRQY QG HAP D/ SOMEXTLD UHIDAG VR \WH | XUHUH SHURIP DGFH R \WH XQGHOLQ) BXMGHW DOG \WH SRVMNC
LP STAVWR FRXQIMSOMY FUGWIMY

5 HOXUWDQRHUIHRYHLER!

7TKH&RP SDQ UHOK U W EXMGHM \KURKIK \BT R BHQUXUAY 7 KH&RP SOQ P RQVRLY UDIYIV DG HYDODM/ \WH I LDGADOMMHIW R LW UHQAXUHY B OID0)] 1Q) \WHUI LCDGADC
WA HON , QDBAMRY WH UHQUKUIGRH UHFRYH.IE® EDIFH GH I URP HIFK UHQUKUHULY HYDDOAMS D/ SOVR - \KH RYHIDEP RQRUQ) SURFHW 5 HFRYHIEOIV R BHQUUIFH UFRYHIE®
EDDIGRHV LY HYDODMS EDVHG RQWHH DDOWHY 7 KH&RP ST XVHY FRADMIO RUW UHOQXUIDGRH UHFRYH.IE®! Z LW | XQBY Z IWKKHTB CRFRXQN 7 KHVH UHQUXUDGRH UHARYH.IE®! EDDGRHY DA

WBMG R D DFH | RUH SHRMG FUAWERW R PIMRODG  PLAORQDVR 0 OWK DG HHPEU SHAHD 7KH&RP S KOG P LR DG
PIARQR QHARHEHS UHQUMXUIDGFH UHFRRYHIE®I DVR 0 DK DG’ HHP B UASHRMWHD 7KH&RP SIQ KOG P IARQ DG PIARQR XQHXUG
5 HQXUIGFHUHRYHIEGIEDDFH/DVR 0 DK DG HHPEU UASHRHD

7 KHDP RXQNVLQWH &RIGHOHE & RORIEDME 6\BIAP HOVR ) LDGADOBRIMNRQ LFOGH\KH P STRAR . BHQIKUIDGFH , QRIP DARQUHIDLAQ) \WHMIQULEDQAH T HRVR UHQXUDGFH
Z D/DVIRTRZ VDN

/ R WP FOUH 0 DK ' HHPEHU
5HLQV X UDRRYH UDE O H

OHGLFR ,QVXUDQFH &RPSDQ\

JURQW 6WUHHW 5H

1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WG

1LFKRO ORGFRWKRBO®G

7RW BIQQW X UBDRRYH U DE O H

JXWKWBROLF\ EHQHILWYV
'LUHFW

SHLQVXUDQFH DVVXPHG
TRWDOHXWOUF\ EHQHILWYV

7 KHIP RXQNLQWWH & RGHIHE & RQRIEDAG 6\BMP HWR & RP SSHKHMYH, GFRP H / RW LGFOGHWHIP STAWR LHQUXUIDGFH , QRIP DNRQUHIDAQ) WHMWIQILFDQAH IHAWR
UHQMXUDGAHZ D/DVI RTBZ V



/RQJ WHWP FDU

7KHH PRQWKV H®GHG 0DU
1HWHPWXPV

"LUHFW SUHPLXPV
5HLQVXUDQFH DVVXPHG
5HLQVXUDQFH FHGHG
7RWD O HRHLX FS\WU

1HW SROLF\ EHQH IHWHDEEHROWD UPYQURQ SROLF\ OLDEHYISWEM RH O\ DQG U
"LUHFW

5HLQVXUDQFH DVVXPHG

5HLQVXUDQFH FHGHG QHW RI SURYLVLRQ IRU FUHGLW ORVVHV i

7JRWDO QHW SRBQFVKRGHYG FODLPYV

BBBBBBBBBEEEEEB
7 KHSIRVIMRQI RUFIHAWBRMAHY | RUBHQUXUDAHUHRYHIEGY | RAKHWWUHP RQMVHGHG0 DK DRG0 DK \% P LARQDG P IARQ WWS-HRAWHD

1RM 2 WHIDWHVDQGS FRUXHS H SHOWYDQG RMHUQDELDARY
2 WHUDKHVFRODR \WHIRTZ LI

$V RI 0DBEK "HFHPEHU
$VVHW ODQDJHPHQW
ODQDJHPHQW IHH UHFHLYDEOH UHODWHG SDUWLHV
ODQDJHPHQW IHH UHFHLYDEOH 2
,QFHQWLYH IHH UHFHLYDEOH UHODWHG SDUWLHV
3UHSDLG LQFRPH WD[HV
$FFUXHG LQWHUHVW DQG GLYLGHQGY UHFHLYDEOH UHODWHG SDUWLHV
3XUFKDVH UHFHLYDEOHYV
2YDWLRQ JRRGZLOO
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHW 2
"HIHUUIM® IRQJ FRVWYV 2
3UHSDLG LQVXUDQFH
2WKHU UHODWHG SDUWLHV
2WKHU
7ZRWDO BVKHHWAV HW O0DQDJHPHQW
,QVXUDQFH BROXWLRQV
$FFUXHG LQYHVWPHQW LQFRPH
5HFHLYDEOH IRU LQYHVWPHQWYV VROG i 2
*XDUDQW\ IXQGV RQ GHSRVLW
2WKHU
7JRWDO BWKHMWY 2 ,QVXUDQFH 6ROXWLRQV
,QWHUHVW UHFHLYDE®H RI FRQVROLGDWHG
7JRWDO BW\KHWY 2 ,QVXUDQFH 6ROXWLRQW LQFOXGLQJ FRQVROLGDWHG
7RWDO B W\KHHW V

BBBBBBBBBBBBBEB
5 HEUWAHQVEP RXQVGHI URP \KLLG SOV RULQYHAR HQADBVI RUZ KIFK DFDK VHMBP HWDY GRARFPXUHG

$ Q@EXUFKDHUHHYTEGY Z HHOFTXUHG GAUQ) WHI RAW TXOUMUR DOGWHI LIXDXOLMUR ) ROWHWUHHP RQKVHIEHG0 DK P IEIRQU-SD: P HQNZ HHUHFHYHS RQWHHUHFHYTEBY Z KIFK BBFR-G
FRWMAHHZ HIHQR XQUHIT] HGJID.Q/RUGRWHY I URP | LUYDOHP RYHP HOV



2 \WHUICHONY DG OFRXHGH SHOHYFRQUMR \WHIRTZ LQ)

$V RI 0DBK "HFHPEHU
$VVHW ODQDJHPHQW
2SHUDWLQJ OHDVH OLDELOLWLHYV 2
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHVi
7JRWDO DFFUXHG H[S@ RNEVEDYVENENFRIQD JHP HQW
,QVXUDQFH 6ROXWLRQV
3D\DEOH IRU LQYHVWPHQWY SXUFKDVHGS 2
2WKHU DFFUXHG H[SHQVHYV
7RWDO DFFUXHG H[SERVEVOD®YEHRMKHWXUDQFH 6ROXWLRQV
7RWDO DFFUXHG H[SEDRVEVODQYEHW KH U

BBBBBBBBEEEEEEB
$VIOWR IWOFIXAMWROR 7851 1Q ARQCHANRY Z W \WWH Y~MQHV & RP BCDINRQ RQ 6HBWP BHU \WH&RP SDQ OFTXUHG BHHIWSDY ZKIFK 78 51 KIMRUADD OGP LQWMIHG Z KIFK SURVIGH P HAFDDDQG G0
LQWMUBCHH | RUUANGHHY DG WHUNSRAHY/ Z KR DAWH WP H R \RHU UANS-P HQVDEICHG FHWQ\ HOW R \HVIFH DAD FHWIQ DJH $ VR 0 DK WH&RP S KOG P LARQ OFRXP XDWMG SRINANHP HOAEHH I

REQIDIRY 7 KHH TR/ Z HIH WP LGDMG SURUVR WH DFTXMURQ GO DQG SURYIGH P HAFDDEHGH IW\R I RIP HUHP SER HH/Z KR DUH JUDQE DKHHG XQE-UWH SOQV I RP HIWIP V 7 KH GASHIRAF SRUNBANSP HABHGH IWFRA
LGFOGH/ VHYLFH FRWADQG LQMIMXNARWARQ WH CFFXP XIDMG SRANHINHP HQABHGH IMREDI DIRQ 8 QUHARIQ] HG CRMDUD0I DIQV DG GRWHY Z I@EH UHFRIQ] HG DV GHABHUIRGLF EHGH IWARWAZ IWWLQ JHGH.DO DEP LQMRDAYH DQG RMHU
H SHQH/XQEHMHS WHD DRI HP HQAVHIP HOAB QP RMY HG SURUVHYLFHFRWAZ DV XE@ TP R HG SURRWHDFTXMMWRQGDM 5 HHARL RM  9%0MQHVARP ELQDIRQYI RUP RUAILQ RUP DIRQRQWHERP SDQ VIFTXMUWRQR
7851

5 HEUAHQIVIP RXQNVRZ HG\R LG SCUY| RAQYHR HNBXUFKDUHVI RUZ KIFK DFDW HIBP HKDY RARFFXUNG

1RM , QFRP HE[ K/

SXUHQAR] V\RHIP RQAR LGFRP H\Yf WFRYHIE®! SD CEGH LQUASHAWR WHS] CEGIGRW SURIWIRUDSHIRG ' HHIMG\E VUHRIQ] HSRQWP SR Gl HHFHVERE HD
WHFDLW 1) TP RXQVR DIV DG ACELAMAY| RUCFFRXQI) DOGVY SXUSRAHY ' HHUHGLGARP H\S - DAHVDQG ACEL QWA DUHP HDKUHG DAKHVE  UDAM/H SHRAMGR CBSO Z KHQWWP SRV
QI HHFHBYHIH &XUHINDQG GH HIBG\E H/DHR IVHARQD Z KHOWH DHOMHGE, WHVEP H\B DAKRUMY RQWKHVEP HHQMY RUJURXS R HQMY DQGZ KHQ\KHIHLY DGICOWKAR
RIVHW

SURU\R \WWH' RP HANDINRD DV GHIGHS EHBZ. R/ HICR 0 RXQV RIDD VR \WH 8 QAMG 6\BAY 86 / HICR 0 RXQA RIDQ Z DV \KEMRAR LGFRP H\BE HY 1Q & 0D Z KIFK
LFOGHGEE] HRQWHLGFRP HHDHS\MUIRKIK / HICR 0 RXQW RIDQVFRQMRIBGS 6 \KEMGDUHY BXWDGHAIRQZ DVDIRZ H5| RUFHMIQS 6 \B H/SOIGROVKFK LGFRP H

7KHHIHAYHLGRRP H UDMUH GRAGLOWHE RIGHOHG&RORICDAGEVBAP HQVR 2 SHDMRQ/ YOI P \KHS QIMGE\BM/DOG&0TADM] IDMWR  SHADNVRAKUH
P RQMVHIGHG0 DK 0 DK +  SHADMRARHIAP VRAECHGLOWHI RTBZ 1Q) \BEG!

7KHH PRQWKYV H&GHG 0DU

,QFRPH ORVV EHIRUH WD[HV
,QFRPH WD[ UDWH i

,QFRPH WD[ H[SHQVH DW VWDWXWRU\ WD[ UDWH

1R Q G H G X F M IUE@H HIM

&DQDGLDQ IRUHLJQ DFFUXDO SURSHUW\ LQFRPH LPSDFW 2

&KDQJH LQ YDOXDWLRQ DOORZDQFHYV

'LYLGHQGY 5HFHLYHG 'HGXFWLRQ 2
2WKHU 2

QFRPH WD[ H[SHQVH EHQHILW 2

BBBBBBBBBBEBEBEB
2Q6HWP EHJ SXYXOQAIR D3MQR * RP HAVDIRY P P HADMY SURMVR\WHO HIHY L / HICR 0 RXQV RIDQ GRP HAWDMG |URP \WWH3URMGAHR 2 QIUR &DDED\R WHEVBMR * HIZOM 1L LP P HADMD
IRTRZIQ) WS L 0 RXQV RIDQ FRQYHWG VR D (P WG ICEAW FRPSI) 0G5 UL 1P PHADKMY IRTZIQ) 1L 0 RXQN RIDQ P D0GH DQ HBAMRQ \R EH WD D/ D FRSRDIRQ IRUS 6 [HEHIDIGRRP HABf SXUSRWY \KH
3 RPHAFDIRY  $VDUAKOWR WH' RP HAVFDIRQ DG WHFRP SBURQR WHYSMQHW&RP ELCDIRY WHERP SIQ LV \KEMAVWR DWEIMRLY \§ UDMR IQWH8 6 DVFRP SIUHG\R\KH WBMRY &DDADQFRUER DM
LGFRP H\S| UDMOSSTFLEGIVR/ HICR 0 RXQWY RIDQSURNRWH' RP HAFDIRY



$ YDODWRQ DIBZ DGFH KDY BHHQ WHFRUGHG \R R IVANAHWEQ GHHIFG VI DWHIV QHAR TP RXQWV H SHAMG VR EH UHDT] HS WURKIK BYHYDOR H I GHHUIMG\S CCELOMWY 0 DEIHP HQAFRGFOGHG \KDWDNMUFRQUGHIQ)
UYHMQ) GHHWG\Y CCEOMY W5 SDYRQ) RSSRMQWAY/DQG | RUFDWNG V] CEGILGFRP H WHZ HIKWR HAGHIFH?  LGFOGAQ) PP XOIWHERWH/DG6HARY (P MIMRQY/RQIFTXUHG GWFDW IRZ DB/ LQAFDM/\WH
WP OQQ) GHHIG\E DWHVOHGRAP RHANHD \WDQ QRAIR EH U] HG 7KHSUP 0N GUIYHYR \WHFKOQIHIQ GHHUMG\E DXHWVDAH L BFRIQUWRQR GW DQG FLBMIDERW FOUWY | RE DBV IFTXWHG I RP 7851 ZKIFK DA
P DMIDI WMARGE DEHANRY  CP WBIRQ DQG L ARQMAHGL 2/ SRUMIRY/LQWHS WHAD DCDIHP HHIP HADG, QAXUDGRH 6 ROMRQYVHI P HOM RUZ KIFK SURWRNG ] CEGIGRRP H2  JLYHQPXP XOAMHSUH\E QWA
RYHAKHSURMUH\ HIY/2  1VIQUKI | LALHQAR \XSSRYY] DIRQ

&RP SRHQWR IGFRPH\S[ SURYIMRQ
7KHAHEOYR LGFRP H GW EHRMIGRP ] HVE\ MUMGRNRQDUHDY | RTBZ V

7KHH PRQWKV H®GHG 0DU

8QLWHG 6WDWHYV
JRUHLJQ 2

,QFRPH ORNW E[HINRU

7KHGHBOYR \WHLGRRP H\VEf SIRYIMRQE! MUMARNRQDUHDVI RTRZ V

7KHH PRQWKYV H®&GHG 0DU

&XHOW WD

YHGHUDO 2

6WDWH 2 2
YRUHLJQ 2

7RW D OHBRXW WD | 2

'"HIHHG WD]

YHGHUDO 2

6WDWH 2 2
YRUHLJQ 2 2
7RWDO GG WD [ 2

,QFRPH WD[ H[SHQVH EHQHILW 2




" HHUHG\WY DAHVDGMHONAFRQUMMVR WHIRTRZ 1Q) \WP SRIY GLTHHHY

0DBK '"HFHPEHU

$VVHWYV
7D EHQHILW RI ORVV FDUU\IRUZDUG
'"HIHUUHG DFTXLVLWLRQ FRVWYV
8QUHDOL]HG ORVVHV RQ UHPHDVXUHPHQW RI LQYHVWPHQWYV
2WKHU DVVHWYV WD[ YDOXH LQ H[FHVV RI ERRN YDOXH
7TRWDO G IWDUDVVHWYV
9DOXDWLRQ DOORZDQFH
7TRWDO WG IWDUDVVHWY QHW RI YDOXDWLRQ DOORZDQFH

/ILDELOLWLHV
,QVXUDQFH UHVHUYHV
2WKHU
7TRWDO G IWDUOLDELOLWLHV

1HW GHGHWD[ DVVHWYV 2 2

7KHERP S FRQUGHY WM QULEDQAS]. MUMGRNRO/AR LFOGHWWHS QUG EVBIM/DQGEH RIMWHIFDXAVMROR 7851 &0 7KH&RP S WP DQAKEMAAR LR H\
H [P LDMRQIQ&DDDIRA HOWOWL  DJG8 6 |HIHDOWUMGARMRD!RU HOW DL

2 Q% XIXW WHS 6 HIPMG\KH, QIRD5 HAANR)$S PR 3.5% ZKIFK VIHHID HIHAWHIRU FOWEHILQRQ) DN HRHP BHU 1 RIE® WHEQ
FUDMSD  FRSRDMDSMODIYHPIQP XP \if 3&$0 7 RQPRSRIMRQYZ W \KUH\ HOUDYHIIH | LCDGADOWEAP HQNGARP HRYH)  ELAIRQ 7 KH, QAMED05 HYHXH BHYIFH KDY
LKHS SURSRVHG UHI XONRQY DOG P XASBILQMIP QRIFH/DEAHAQ) &$ 0 7 FRP SXBINRYY WBIXY GHAMP LQDIRQY DG 0GP LQMADIYHUAIH [ LDOWHIXOMRY/DHSHAQ) 7 KH&RP S
KDVP DGH FHIBIQ QM SUABINRQY DQG DAKP SWRQAR FRP SO Z &S0 7 7KH&RP SO0 VI LCDGRDOWDAP HOMGFRP HIVEHEZ  ELAIRQ WHIH RIHIVY QR SHRRG\KDAKH & RP SO0
ZRXGKDYHD&S$0 7 ACE@Y 1 &$0 7 1VSOIG LOWHI XU WH DP RXQAZ RXTS EHLQEH LAWY DYCUDE® DV D FHAWAL | RZ DB \WDAZ RXTS UHFHY LQ1 XM\ HILY DG Z RXGS EH
WHDAG DV/DWP SRUDY WP UH BRMGZ MQGH HIHGWY HY 7KH&RP SIQ. KDVQRXGFHMBIQWE  SRUMRY/

$VR 0 DK WH&RP S V8 6 LCFRP HW UWHMOQV/IRAY \ HOY WURAIK JHHDOD WP DOVEWANRH CP LLDNRQB \KHCESTHEGIL Q) DAKRIMHY/
DINRXAIK WY \ HU PD WP DORSDIQOAHINOS 6 WIAMMUMARNRY/ , Q&DIE \N \ HWY/ \KURXIK JHHDD U DORSHOWH CP LCDARYQ

7KH&RP SIQ KDY UHYLHZ H5 DQG P DGH DO DAHAP HOAR WH SRAQIVOH SRKUH\R 3LADU7Z R LGFRP H\B HY 7KHUWEZ Z D/ IHHIIED EDHS RO \KH P RIHHONIG RUIP DIRD
D/ODEG URP \§f 1LOQIV FRQU B FRQU USRI DG | LDGADOWEIAP HON DOG \BNHY LQR CFARXQANGRZ Q FKDQIHY LQ WH JURXS DQG W RSHIDIRYY %DVHE RQWH UYLHZ. DOG
DAFRRP HYWHERP ST KDVFRFOGG\WDMH  GRQRAKDYHD) SRMMDCH SRKUHWR 3LADU7Z RIGFRP H\ HY

2Q-X0 WH2 QHOA) Y-DANXOVQS PV 2 %906 Z D/HIRMS 7KHHIFHAWR \WH2 990/% Z HHUFRIQ] HLOWHSHIRGR HIRR HONQDFFR EDFHZ WS 6&
7KH&RP SIQ KDV HYDDDMS LW SIRYIMRQY DG FRFOGHE \WDAR 908/% QG CRAKDYH D P DAMUDOLP STRARQ WH FRORTCDAG | LADGRDOWEMAP HQV RUH | HRAMYHE UDM | RUWH
\ HUHGG' HHP BHU ) XUKHP RH QRP DMIDCLP STAAYFXUMD® H SHAMGROIXMHUAKIVR RSHDIMRY/ |LDADOFRGAWRY RUFDK [ BZ V 7KHERP S Z LOARQIH\R
P RARUIY IXEIFHRUBIXDIRY/MKHGE WH7WDXY * HEDW HWV
1RM  ( TXW
&RP P RO\KDUH/

7KHQ®P BHUR KDY IWXHS DG RAMBEQ) HOQQIV SHIMKDUH DEAWRGBOSOG LQ ACEMED GYICHYEY SOG SHIMKDUH DQG DU HIHAHY \R\KDUH TXOQMW/ R WH &RP S0
KDYHEHHQUAARSHRRYHD DEWMMG R UH GRVWH&RP SDQ fVH DY FCSMIDWKRMHSRIY HIHUZ W 7851 SHHAMRIRM  9oXMCHWARP BCDIRQY/ I RUIXUKHUGHAMO



TKH&RP SO LVDAKRU HG\R WAH P LTRQARP P RQWKDW/ SOUYDDH SHMDH 7 KHFRP P RQWKDUHY DH QRAHEHHP CEGI RUFRQYHWED ' IYIGHGY DHGFDIHG
B WHE&RP S WVYRDGR ' IHARY WH3RDG DAWGAVAHIRY + IMRUADD WHERDGR GUHARYR / HICA 0 RXQNV RIDQKDY GFOHE GYIGHI/RQD TXOW® EDMY DG \WH
P RQWRXGYDY 1URP TXONMMR TXOIMJ

$VR 0 DWK \WHHZ HH FRP P RQ\KOUA/ WKHG DO RAMBQEQ). 0 DFK + 7TKHERP SO UEXUKDHS KD/ \MURKIK D
\MIG-UR | HJ DG DI RP HUR | LFHUBIMGHS \KDAAR\KHERP S0 1RUZ WWKREQ) I GAUQ) WHWUHHP RQMVHIGHG0 DFK TKHERP S IMKHG KDWY GHAR
W LQUASHWR YHIMG568 V LGFOMYHR ' LYLGHIG ( TXYDBRAB QW 3' (8V KDY LOVDIM CAMRQ R GHEWREDI DINRQY RZ HG LQ FRQGHRAIRD Z LW \WH SIRVIMRQR  FHEQ
FROMXEMY \HYIEH/ DG FRP P ROKDUAY| RAKHP LCRUN LI HONQS XQZ D * URZ W &DHMID / & 35X D" GAUQI WHWWUHP RQNVHIGG0 DFK 7KHHZ HH
RRMHMIQLRNRYYZ W AKDHKRTHY | RAMHWUHHP RQIMVHIGHG0 DK DG
(e ey

" IMGHBARWHERP S0 VKDUHKRTHY DHUFR G-GROWHGFIDIR) @M 7KHSD P HMWR [ FDK AYIGHGR \KIHREHYR \WHERP S LQWHI XMUHZ LGEH DAKH
AAHIROR \WHYROE DG Z LOG-BHIG RQ [P RY RKHMQIV \WH I LQDGADCFROGWR) FOSAIOUTXUP HOV DG HIQQIVR \WHERP SI) COG0). RIHUI CRRY WDARH VRGP D
FROMG-UUHBYDQN

7 KHIRGZ LQJ \BE®! UH GRVWHAQMMEXWNRQY G-FOUHG RQWHARP P RQWKDH/R \WHERP S0 GAUIQ) WHWUHP RQMVHIGHG0 DK DGO DK
'LYLGHQG DPRX®W SHU 7TRWDO GLYLGHQG DPF
'"HFODUDWLRQ 'DWH5HFRUG 'DWH 3D\PHQW 'DWH &$' 86" T &%’ 86" 1
ODUFK ODUFK $SULO 2 2
2
'LYLGHQG DPRX®W SHU 7TRWDO GLYLGHQG DPF
'"HFODUDWLRQ 'DWH5HFRUG 'DWH 3D\PHQW 'DWH &$' 86" 1 &$' 86" 1
ODUFK $SULO $SULO
BBBBBBBBEBBBEEB

" MGHB/ZHHMWXGOEGSAGIQES ' XQMKH' HHP BHJ AYIGHGSD P HUWZ KK Z DVIMMHG DG SOGIQ8 6' ) RUBHERINY SXBRHY &$' AYIGHIGIP RXQVUHRGHGIQHMAW Z HHWIQUDAMGWR 8 6' - XMQ) \KH
Q0 H AKBYHWMRQWH@AMR GFODIRY * RQJ IRZ DG WHERP SIQ H SHAWWR GFOIHDGSD GIGHIGVIQ8 6'

: DUDQW

2 Q2 RREHU / HICA 0 RXQW RI0Q DORXGHHG\WH FRP SBIROR DSOQR  DUDQIHP HYWKQEHMH SIRYIMRVR WHOSMCHN &R SRIDIRY/S FW2 QEUR  SXOKOQAR
ZKFK [PRY RMHWQIV HFK FRP P RQ\KDHLQWH FDBABOR / HICR 0 RXQW RIDRZ DVH AKDQIHG | RURGH ARP P RQ KD LQWH FBAMIOR \WH FRP SO FUHDIMS SXOXOQAIR \KH
DUDIHP HOADQG SXOKOQMR Z KIFK / HICR 0 RXQNV RIDQ FKOQIHG W @P HIURP 0 DWHAB HRXUFH&RS R 0 RXQW RIDD&CBMID,F \WH3$ WDQIHP HW 8 SROFRIQ R \KH
$ WDQIHP HADQG LQ CFFREDGFH Z W WH WP VR \KHS UDQIHP HQAY HICR 0 RXQMV RIDQ WKHS R WKDUWHKRTHY Z KR P DEH DQ HBRWRQ VR CFTXIUH Z DUDON XQEHUWHS UDQIHP HY
Z DUDOMR CFTXUHDQDIJWHIDMR FRP P RQ\KDMWR / HICR 0 RXQW RIDD WH:$ WDQIHP HQV DUWIQN  $ VDUAK®WR DVKDUHFRQRICDIRQFRP SBIMGRY' HAH-P BHU
HHY HIKW  $ WDQIHP HQAY  CLUDQW HOMBG WH KRTHMR UFHYH XSRQH HIAMH RHFRP P RQ\KDHR / HICR 0 RXQV RIDQDADSUFHR & SHJARP P RQWDH 2Q
6HBKP EHU WH&RP SO FRP SBIMG WH 96MGHW &RP BQDIRY SXUXOQMR Z KIFK TP RQY) RMHUWIQIV HFK R 7851 DG/ HILR 0 RXQW RIDQ EHLP HGLHWZ KRD
RZ GG\KEMADUHVR WHERP S DQGWHIMXHG DG RAMBQEQ) \KIWR HFKR 7851 DG/ HICA 0 RXQY RIDRZ HHFDGFHIBG DG RKHWDRZ (W UASHRAR FHWBQH FOGHG
KDY FROMHUMG LOR \KH UKW WHFHYH D AHMIQ Q@ BHUR KD R \WH &RP ST TV FRP P RQ RN ) RTBZ Q) \KH FRP SBIRD R \WH 90MGHW &RP ELCDIRD HYHY
$ WDQIHP HW  DUION HQM®G WH KREHWR UFHYH XSRQH HIVH RHFRP P RQVKDMR \WH&RP SO DADSUFHR & SHAKDH $ FRAQIO DQDIJWIDMR XS\R
\KDVR WH&RP SDQ Z HHICEBIXSROWHH HIAVHR \KH RAMBOAQ) $ WDQJIHP HYW DUDON 7 KHS WDQIHP HQNY DUWIDNVH SIHGRO2 AREHU



6HEOIDAMY RQ- DAY / HICA 0 RQV RIIQMKG  FRP P RQWKDUH SXUKDHZ DWIQN HIFK D3 HEHQMUH:  DUDQWV |RUHTFK R \KH GE-OMHXQWVWDY
Z HH IMKHG RQ D QRQ EIR\HG SUYDM SORP HOVHHAR 1 RM ' HEWREQIDINRQY | RUIXUKHUGHBIO ( OFK ' HEHOMUH:  DUDQAY D H HIAME®! \R CFTXUH RGH ARP P RQ\KDHR
/ HICA 0 RXQY RIDQDASUFHR & SHMDMHIRUDSHIRGR HIKW  \ FOWIURP \WHIVGOGFHWHIR  SURVG-G\WDAKH' HEHOMUH:  CUDQNZ HIHGRA HIAMEGIGAUQY \KHI LUK
WHYH P RONVIRIBZ 1Q) WHIMKOGH ) RIBZ LQ) WWHFRP SBURQR \WHYSMCHN &RP ELCDIRD HYHY " HEHOMUH:  DUDON HOM®G WH KREHR UFHYH XSRQH HIRVH RCH
\KDHR WH&RP SI) DADSUFHR & SHKDUH DvDEWMAG | RARHYGMQHN & RP ECDIRQIQIFFREDFHZ M \WHSURYIMRQVR DZ CUDQAMEHMMHAMDVR -0

DV \XSSBP HQAG B\ D \KSSBP HQBDZ DUDQALQEHQMH GDMS 6HBP BHU EHEHQ WHE&RP S / HICR 0 RXQN RIIDDG2GWH 7U0WMERPSI)  $FFREQIO D
DIJUIDMR XS\R \KOU/R WH&RP SIQ CUHIKCEBIXSRQWHH HIVHR WH RAMBOAQ) ' HEHOMUMH: DWIQNDVR 0 DFK " HPBEU

$ FPXP XOWS RMHIFRP SUHKHMYHLICARRP H BRW

8QMDOL]HG 5HPHDWKHIQW JDLQV
LQYHVWPHQW SQMRUL]HG JDLQRVVHV HRQ IX\BXBXODWLYHMFFXPXODWHG
ORVVHV RQ DYDR\ODHEWOHQ BERGIEQ EH@DWWEWUDQVODWLR®RPEKHQVLY!
IRWDOH VHFXULMAMWUXPHQWWR GLVFRXQW WIBMXVWPHQWLQFRPH ORYV

%DODQFH DW 'HFHPEHU

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV 2
/HVV UHFODVVLILFDWLRQ DGMXVWPHQWYV IRU JDLQV ORVVHV UHDOL]HG 2 2
/HVV ,QFRPH WD[ H[SHQVH EHQHILW 2 2 2 2 2

%DODQFHFKW 0DU

8QMDOL]HG 5HP HDWKHIQW JDLQV

LQYHVWPHQW SQMRUL]HG JDLQRVVHV HRQ IXVXBXODWLYBFFXPXODWHGC
ORVVHV RQ DYDR\OWHEOHRQ BRGIEQ E H@WWWEWMUDQVODWLRF®RPEKHQVLY
IRWDOH VHFXULMQN\HWUXPHQWWR GLVFRXQW WBMXVWPHQWLQFRPH OR

%DODQFH DW 'HFHPEHU

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV 2
/HVV UHFODVVLILFDWLRQ DGMXVWPHQWYV IRU JDLQV ORVVHV UHDOL]HG 2 2
/HVV ,QFRPH WD[ H[SHQVH EHQHILW 2 2 2 2 2

%DODQFHFKW 0DU

1RM  ( TXIW EDHGFRP SHODIRD

2Q0D WHERP S TV \KOHKRTHY CSSURHG L DURFNRSIRQSOD WH? 2 SMRQ3M0 DUG L DUANIFAG\KOHXQUWEDD WH? 568 300 ZKIEK
Z HHP HGHG DG UH CBSIRYHG . \KDWKRTHYR WH&RP SDQ RQ-XCH R [P RQY RKHAQIV IGRDHWHURTIQ) P VWKHIXQE-UIURP W ROWHFRP P ROWKIBY
WHWXHG DG RAMBOEQ) ) RTBZ LQ) WHISSIRYICR / HICR 0 RXQW RIDQVKDBHKREHYRO$ XIXW DOG\WHFBRIQ) R WHIOMCHNV&RP BCDIRD RQ1 RYHP BHU WH
YROGISSRMGDGDNHGWH 2 PQEXV, HOWH3MQ WHE  3@F 7KHHIFAWHAMR \WH  300QZD/6HBWP BHU DOG XSRQ W H | HFAWHHW \RH
2SMRQ3MDOYG 568 3MNZ HHWP LODMOIGCRIXWHILY D6/Z (CEHIWOAMGXQG-UHWHMH 2 SIRQ3OORMH 568 3@0

$VR 0 DK QR DG/KDHEHIIQAMEXQEHMH 300 ' HHPEHU +QO (KR WHQRQH HWYH' IHRRYR WHYRDGR \WH&RP SIQ Z L@EH
JUDQMG DQ HIXW LGRHYH [ D XQEHUWH 3@ GAUQY WH\ HIUZ W D 11 HG YDOH $V\XAK \WH SUR UDAMG H SHQH | RUWHH DQMNASDAMS L7 DB/ KDYH BHHQ DARXHS DG
P LORQ



KDvEH-QUHRG-GLOARP SHODINRQ DG BHH IWRQWH & RIGHG & RORIEDMS 6 \BIP HQVR 2 SHDNRQY I RAMHWUHP RQMVHIHG0 DK

7KHHZ HHQR RRYRULY DB/IMK-GRURAMEDAQ) XQGHMH 2 SIRQ3@RDVR 0 DK " HHPEU +QO

8 QG-UWH 568 3@N 568 JUDQNZ HHP DAHIQWHIRP R HIXW VHMBG LY DG/ \WDMVSIFDD  YHXMS RCH \WULG DOOXDO BHILQRQ) ROH\ HOUDNMUWHJUDQAEDM XQBAWW
DSSIRYHGRKHZ DWVHE \WHYRDG R YHINEDHS RQVSHALLEG WP VRYHUDVSHAILHG SHIRG Z KHH RHYHWAMG5 68  Z D/H FKOQIHG | RURGHARP P RQWKDUH 7 KHJIUWDQACDM | DUYDDH
R HIRK HIXAW VHABGS5 68 XQW DY FDBXOWMS EDHG RQWH JUDRQAEDMY SUMIRXVA@ FRQ) SUFHSHIUARP P RQ\WKDUHR \WH&RP S RQ&ERH&DDED

2 Q6HWP BHU DOXQYHWAG 5 68 VZ HIH CFFHBLDAG DG | XQ@ YHAMS GH R WH FKDQIHLQ FRURCHYHAKSRQWHFBRMQI R \WHYBMGQHW &RP BLCDIRY $ VKK (R
568 VKDYHEHD LY. DLGHGMQAH OGG | ROWHWUHHP RQMVHIGHS0 DK RHMXW EDHEFRP SHODIROH SHOHUHDAG\R 5 68 VKDVEHDUFRIQ] HG 7KHERP SI) X DG-G
568 VZ WDJWQADMIOUYIDHR P LARQGUQ) WHWUHP RONVHIG-G0 DWK

) RUWH WUHH P RQMY HIGH5 0 DK WH &RP SIQ UHFRUGHG HIDXW EDHS FRP SHODIRQ H SHOH UHIDMG R 568 V IZ OG5 | URP SUR WWKDUQ) DUDQIHP HOV R
P LEIRQ 7KH&RP ST HBRAG\R CFFRXQIVRUI RUHWMUA/DAKH. RAPAUHS ( [ SHOHZ DVUHFRIQ] HGRODWILIKAICHEDAY RHAKH@ HR \WHIY 06

1RM ( DURQQIVSHI\KDH

YDMF HILQQIV SHOVKDUH LY FOBX@AG B AYIAQ) GHAGRRP H RUGW DMIEXEEG VR FRP P RQVKDUHKRTEHY B\ \WH Z HIKWMG DAHIIH QP BHUR FRP P R \KDLHY RANBEQ)
GUQ) \WH SHIRG ' LOWS HUQQIV SHUNKDUAH 1V FOBXIOWMS LQ \WH \CP H P DOGHJ Z 1\ 1 XUWH. DER HQWV P DGH VR UH GRAKH GOMYH LP STRAR  LOWKP HIW FROYHWE®D! LOR \KH
&RP SDQ VARP P RQ\KIY

7KHERP SO KDVSHYIRA® JWIMG5 68 VARDABLRYLGHS WH U KVWR UHFHLYH \KEMPAR YHAMY) AU FRQIDHG HP SR P HQMKDW/R FRP P ROWREN SXUXOQAR WHS 68
300 $Q AYIGHIG HIXYDBIMEIG R DO HP SR HH RQ 568 V Z HIH WIMGHS R \WH &RP SO XSRQ IRUHWMMHR WH IZ DG B\ WH HP SR HH 8 QYHXAG 568 V \KDADUH HOM®G \R
| RUH\BEGI GYIGHIG HTMXLYDBIWER QRATXCT  DYSDUASDCY VHRXUMY DG DHH FOGHGLQWHERP SO0 W EDUE DG AOMG HIIQIVSHMDHARP SABIRDY 9 HIAMG5 68 VTXOW\ D/
SOMASDIY VHRXUMAY DG DUHLFOGHE LOWHERP SO0 IV AOWG HIQQIVSHAKDUHFRP SADNRD

7KH&RP SO DR KDVIMXHGZ DUDQNZ KK DUHH HIAACEGIVR CFTXLHRHFRP P RO\KDUHDADGH LGHGH HIAVHSUFH
7 KHI RIBZ LQJ \EEGIVHVI RN \WHFRP SXBROR EDUF DG AOMWGLGRP H QW SHUFRP P ROWKDUHI RAKH\KUHHP RQIVHIGHG0 DK DJG0 DK

7KHH PRQWKYV H®&GHG 0DU

%DVLF HDUQK®WV SHU

1HW LQFRPH ORVV

:HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF HDUQLQJV ORVV SHU VKDUH

'LOXWHG HDWEBQIV SHU

1HW LQFRPH ORVV

:HLIJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ

,QFUHPHQWDO &RPPRQ 6KDUHV
$VVXPHG H[HUFLVH RI ZDUUDQWYV i 2 2
&RPPRQ VKDUHV SRWHQWLDOO\ LVVXDEOH 8 2 8

:HLIJKWHG DYHUDJH QXPEHU RI GLOXWHG FRPPRQ VKDUHV RXWVWDQGLQJ

'LOXWHG HDUQLQJV ORVV SHU VKDUH




RANHKUHP RQMVHIE-G0 DK oG ERK\KHS WDQIHP HQV CLUIDQNDQGG-EWZ DUDQNZ HHDQIVAGMYHDIG DMHH FOG-GI U \KHFDBXDIRQR GOWGHIQQIVSHMKDH
) RAMHWUHHP RQKVHIGHG0 DK 568 VIUDQMEDIEXQMHAMEZ HIHOQNGOMYHDQE DHH FOG-GIURP \KHFIBXDIRQR GOWGHIQQIVSHAKDA

7 KHIRWZ 1QJ WWEG \VXP P D) HY/WH DQIYGOMYHVHRXUMH \AKDADHH FOGHG T URP \WHFRP SMIMRQR GOWNMGLARP H W SHAKDH

7KHH PRQWKV H®&GHG 0DU

$QWL GLOXWLYH 6HFXULWLHV

:HLJKWHG DYHUDJH QXPEHU RI XQH[HUFLVHG ZDUUDQWYV

:HLJKWHG DYHUDJH QXPEHU 568V RXWVWDQGLQJ LQFOXVLYH RI '(8V 2
7TRWDO FRPPRQ VKDUHV HTXLYDOHQW

7 KHEDIF DQG GOWG Z HIKWG DYHIIH QP BHUR KD IMKHG DQIVGOMYH VHRXUMAY DG HRUQQIY SHIMKDUH KDYH BHHQ UHARVGHRRYHD  DANMAMG VR UH GRAKH HIXLYDBO/
QP BHR KD IMWKHG\RKROHYR WH&RP SOQ) SRWP HIHJZ W 7851

1RM 5 HDWGSDUAHY

SHMAQ) $ IUHP HQW

2Q1RHPEH WHE&RP SO HQMUHG LQR DVHYIAQ) DIGHP HOV\KH26HYIAQ) $ JBHP HOV Z1W 96 3DNGHYS$ GMRY/ 3 30683$° 8 QR-UMWHWP VR \WH
6HYIAQY $ JUHP HONYE:3$ DV VHYLIAQ) DIHVWH 26HYAQ $ JHOV SHIRPY RURYHYHY RUDUDQIH/ IRU WH SHIRP DOFH R WH OGP LQVADIYH VAR GHHADY | RUKH
RSHIDMRQR WH&RP SO LFOAQ) Z WWRAIP MINRY R LFH I CAMMY HIXSP HQVERR\NHELQ) DG UHFRBNH-BLQ) VHLYLFHY DQG\KFK RMHUVHLYLEHY \WH BHYLALQ) $ JHOMKXEMPNR
BV B \WHYROG KD URP WP HVRWWP HGHHP GHAHWOY RUXVHXOR SHIRIP (W RED DARQYXQEHMY 6 HYLALQY $ JUHP HOV7 KHEHYLELQ) $ JHWY DAKRU] H3\R HOMLOR \KE
DCP LQVDNRQ DI UH-P HQVDY GHAMP LGHEVR BHQHHAOY LORGHMR AU RXVMHDGEP LQVDAYHVHYLEHY

8 QbW HOUMMHUWLP LCDIMG DV GARIB-GEHBZ. WHEHYAQ) $ JUHP HOAZ LU OQLQHITHFAWURP \ HOUVR\ HDULL DSSIRVHG DD B L \WHYRMR WHYRDG DG L \WH
YRMR DPDVUIMW R WH&RP SIQ v AUHRARLY/ Z KR DUH QRABDIY R \WH 6HVAQ) $ JUHHP HOARUD 3 UHDWMG SOW R WHE6HYIAQ) $ JHOVRUR 0Q R W DI LADM/ 7KH6HYIAQ)
$IWHP HOWP D BHWP LCDMEDADQ WP H Z WWRXWWHSD P HOAR DQ SHDW XSRQ - @D IZ WWRCRIFHE WHYRMR \WHYRDGRUBR WHEHYIRQ) $ JHQWV

7TKHERP S WHP EXUHY %&:3% |RUCD DIRFEGI SRWRO R ARP SHODIRY SOIG \R WH &RP SO0 TV &KIH ) LGDGADO? 11 LFHJ DARADMSE P DQDIHP HMWSHYIRQGHD EDHG RQD
SHAHQWIHR WP H KK [GAYIGOY GHYRM R D HAP DMG EDIY R \KHBMHVOIOWR WHERP SI)  DOGRAVR SRANHAH SHOAV © KIGIWHBHYIAQ) $ JHOASHURIP VHWEIQ
DEP LQDAYH I XQRNRYY | RAWHERP SO WHP DIDIHP HWXQRIRY/R \WH&RP SIQ DUHZ KRD SHIRP HGE\ WHERP SO VP DI HP HQAWMP ) ROWH\KUAH P RQMYHIGHG0 DK

WHERP S LGPXUMG OGP LGMADYH I HA/R PIER) 0 DWK +  PIORY $VR 0 DWK D LQWDMYHIHA/SD CEBI\R %836 ZDV P ILARY
" HRPEH +  PIARY

6VM 1 LQJ DQG5 HRXUHS JUHP HOW

2Q1RMHPEH WHERP ST HQMBGLQR DEVHILQ) DOG5 HRXUHS JUHP HWZ W %&3%  WH2 6\ 1 LQJ DOG5 HRXUHS JUHP HOV - SXOKOQAR Z KLFK %48.3% P DN/
DYDIDEG FHYBIQ SHYRQGHDGG RMHJUARXUAHAR \WH&RP SDQ. DOGAHMIQR LWAKEMADUH/AR VKSSRWWKH & RP ST W LOYHWR HIADGYVRY  RSHIDIRQY DG UHIMMS EXMCHN DAY
SHIRHBIRNGGE. %835 DHQRVP SR HVR \WHERP SIQ , QFRQIGHIMRQI RUSURYIGQ) \WiH Q) DG RMHMYLFHY \WH&RP SDQ SD Vo48.3$ DTXOW® \HYLFHI HHFOBX DM
DVDSHAQIIHR 1HHHIQQ) DAHNV XQGHUP DI HP HADAIDAMY \GHALLHG LQWH 6B LQ) DOG 5 HRXUAHS JUHP HOADQG 1URP WP HVR WP H PO SO HDAW EDHS FRP SHODIRQ R
%35 RUWGMIGHVD/P XMOD DG 7KHEVIH Q) D55 HRXUFHS JUHP HOAKDY DQLQWIORGH\ HOUVMP DQG DARP DFDID WHIHZ VI RUOVKFFHAMYH RGH\ HOUSHIRGY DOGP D EH
WP ICDMSE HWHUSDWRY @ VISURUZ UMKQ GRIFHRULP P HADMD LOVSHRILHG AP WA ) ROWHWUHHP RQMVHIGHE0 DK WH&RP SIQ LGPXUBG | HHYSD) CE®
VRY®3$ XQE-UMWHEWMLQ) DG5S HRAUFHS JBHP O PLARQ 0 DFK +QO $VR 0 DK IH/SD CEGIVR %835 XQGHWHBMH Q) DOG5 HRXUAHS JUHP HY
ZV  PIAIRY' HHPEU +  PIARY



7WDQCRANRQVZ W S 1 TLIDW/  VHMAQ) HV

7KH&RP SIQ WURXIK 0 / & 86 +RUQIV DZKR®D RZ GG\KEMADY R \WHERP SI) SURMGHY FHBIQ OGP [QVMBYH\HYIFH/WR 6&.,0 LQUASHR \WH P DQIHP HVR
$ GMIDAHEBHEWERP H) X3 3$ &,) " LQH AKOIHIRUDVHYIAQY |HH 6HYIFLQ) | HAVDUHGHMP LGHS TXOWM® EDHGRODQLP RQNATXCOR\KHDIJ U DMEDHP DIHP HQVHHOG
|GFHOMHIHVBFHYHGE! 6&,0 IURP $&,) IQUASHRAAR \WFK TXOM AR GHEWHYIAQ) H SHOH DTXOUM® [HHVR EHWHBIGGE 68,0 FRP SUMHGR D\GHALHG P RQAVIQG D
DIRCEGI SRURQR \KHFRP SHODIROR 6&,0 TV LMW HVBUR HAMR Y 1O FRIGHRANRD Z W WHUSHIRIP DFHR LM HONIGMWRY VHYIFH/IRUS &,)  FRIDARMHD \WH? 5 HEGHG
YHHIW |, QDBAWRY 6&,0 LVUHP EXWHGE 0/ & 86 +REQIV TXOWM®D |RUFHIBQ H SHAY MIGRXY LQ ARQGHRANRD Z [\ \KH LOYHKR HOADGMRY \HYEHY SIRIGHG \R $ &)
3XVXOQAR KLY DUDIHP HOMEHERP SO0 WHFHYH/WH GHAHFRGRP IE BEHHIWGHIMFG B, 68,0 XQEHAKHS &,) DSYMNRY DIUHP HMKEMPNR WH KRTEECAN R WH5 HEGHSY4HH W

DOGH SHOHUHP BXUHP HQV ) RARHWMUHHP RQMVHIGHE0 DK WHERP SIQ IGPAMG\HYAQ) IHVR  PLARY 0 DK +  PIARY

7KH&RP SIQ WURKIK O / & 86 +RUQIV DZKRWD RZGHE\KEMADY IMXHG DSUIRP IMRY CRM\R 68,0 RQ2 RREHU Z 1\ DP DMIW R 2 RREHU 7KH
CRM YOOHLY RAR H AHHG PIARQDGEHIVIQMINDY  SHUDQQ®P SO CEGITXOUM® [RUKHIILW \ HIY ' XUQ) WHVHFRQG  \ HWRAWEQAQ) BED P HQWR \KH
QRM \KDDRAFXULQ HNXCOTXOWM® LOXBEP HOASD P HOV EHOUKY IQMIWMDN  SHUDOD® SOVOQDGAMRED DO RYRHGH SUWCASIO$ VR 0 DK WH
RAMBOAQ) SUCASIOYDOHR WHQRMZ DV PIORY ' HAHPEU + PLARY ) ROWH\KUH P RQKYVHIEHS0 DFK \RIDQMWWNGRP HZD/  PLARY
0 DK +  PIORY $VR 0 DWK WHVRBCCFRGHGLOMBWAGFRP HUFHYCEGIZ DV PIAIRQ ' HAHP BHU +  PIARY
7WDQRIRVZ WS 1 LADAY - SUR IMYKDUQ) LOMMBAY

2Q-X0 3RW D5 GIH) IDFHERSRDIRY *3RW DY RPERWIQSIGIH OUG/ RIDDSIGIH BXMGHN GYHBSP HUWFRP SDQHY SBYRAO® P OIHGE 6&,0
DQG0 / 0 DEIHP HOMMASHRMHD FRP SBIMGDP HIHJZ KHIE) / RIDQS5 IGIHP HIHGZ W DOGLOR 3R DD \WH? 3RW D)/ RIDQ0 HIH)  3XWXDQARWH3RW DD/ RIDQO HIHJ
3R DO Z DV \KH\KUYLYLQ) SXETE HOMY DQG FROMXH/\R EHOGMG B 68,0  1QZ KIFK WH&RP SIQ - KRD/DP LGRUIN RZ GHIKLS LQMMNR 7KH3RW DD/ RIDQO HIHJ

UAKGMGIQWHH MY ,0 $ EHEHHQO / 0 DEHP HOADQG/ RIDQ5 LGIHEHQ) WP ICDAMG , QFRQGHRNRDZ W WHFRIQ) R \WH3RW DD/ RIDQO HIHJO / &6& + RBQIV/ / & RXU

ZKRD RZQGVEMGEDY 30 / &68° HIMMGIQR D3R IMGKOUG) $ JUHP HAZ W %8368 + REQIV/ / & DZKRD RZQGWEMADY R %&3$ DGWHP DU RZ GUR 68&,0

WH 3 3URIMBKOLQ) $ JUHP HQV - 3XUXOQMR WH 3UR IMBKDUQ) $ JWHP HONVO / &6& LV HONBG \R R %351V QWMBARY IRP 68,0 7KH YODH R WH 3UR IMBKOUQ)

$ JUHP HOAZ D/GHAMP LGHGWREH P LARQDACR-BIRQDIG\MEHIXHO® HIGHGWR P LARQLOWHI RN TXOWUR DG LY FROUGHHS DOLQEH LQAM QYHS LI LEGI DAHN

, GFRP HHDHG D/DUAXOWR \WHSUR IWKTUQY DIUHP HWY UFRBHG D2 2 WHULGRRP H GBRW  GHV RQWKH FRQRICDMS WEAP HMWR RSHDINRY/ ) RAWH\KUHH P RQKVHIGHS0 DU
\GFRP HHDHG ROWHSIR IWKDUG) DIWHP HORZ DY PLEIRQ 0 DK + QO

SRMMDCE.RATAVR |, QM AWV

7KH&RP SIQ VAHIRUP DHP HOAMP LVARP SUMAGR \KEWBQADED \KH\EP HSHYRQUHOD/ARHVHIRUP DQIHP HOAWMP R 9683 DQG\VKAK SHIRQGHCP D \VHYHLQMP LU
RURKHUFCECAMEV | RUY&3$. RUVR I XXUHLOYHAR HAYHKLFGY O LADMG Z W %8 3DMGHY $ VD URKOWKFK SHYRQGHCBURMGH O HMWIGMRY VHYLFH/ARWHERP ST DG FHWIQ
LQHXR HAWHLEBY FRQUGHIHG DN LADM/R 968 30MGHY

&RP SHODIRQR . H 0 DQDIHP HB HIRQQHD

7KH&RP S VA P DIIHP HQASHIRQGHO DU \WWRVH SHYRQGHDZ KR KDYH \WH DAKRUIMY DQG WASRQIELOY 1RUSTINAQ) QUMY DOG FRORTY WH CRVMEY R \WH
SRR ' IWHARY ERK H HRAYH DG QROH HRXAWH DUHARQUGHIGNA SHYIRQEHD & HMIQ GUHARY DQG R LFHYR WHERP SIQ DIHDILADMG Z W %&:3$ ) ROVHWKUH P RQMY
HX3HG0 DFK WHEKIH ([ HIAWH2 [1IFHU 2&( 2°  DUG&R SUMGHW UFHYHG (R FDK \DIY RUERQOH/R ) NGQG , QAMIG WHUFRP SHODIRQZ D/ HIXW EDFHG
FRP SHODIRQ JUDQMS SXUKOQAR WWH &RP S0V VHRXUMY EDVHG FRP SHODIRQ DD HP HOV \KDAYHMARYHUMP H | RUVHYLEHY BHIEHIG 7KH&( 2 DOG &R SPMGHIWKDYHR 568 V
LGFOMYHR * (8 VRAMBOAQ MGAH\WH  Z HIH DOCFFHBLDMG DOG I X@ YHIAG XSROWHFBRIQJ R \KHYGMQHN & RP ELCDNRORQGHBMP EHJ 7KHHZ HHR568 VRU' (8V
IMKHGVRWHE&.( 2 DQG&R SWMGHINGAUQ) WHWUHP RONVHIEHG0 DK 0 DK " (8 VARG WRXIK RAMKHG XQIS SUO FRQUMMZ 1\ \KH
AYICHGSD PHOWDM 6HH1RM  ( TXWEDHGARP SFODIRQDGL R ( DQQIVSHADUHI RUP RIHLQ RP DR



1RSHYRQRUHP SR HHR WH 6HYVAQ) $ JHQARULW OHIEDKMY \KDAWVHYH/ D/ D AUHRRUR WHE&RP S UHFHYHY ) FRP SHODINRQ IURP WH &RP SIQ | RUKLY RUKHUVHYAHY DY D
AQURRY

&RP P RQ KDWY KH B QURRY DOG RILFHY R \WH &RP SO Z KR DUH DHLADAMS Z W %8.:3% D/R 0 DK ZHH " HHPEU + $@
RAMBOAQ) KDV R / HICA 0 RXQIV RIDQ Z HH FRMIMG XSRQ FRIQ) R WH %0CHN &RP ELCDIRQ RQ 6HBWP BHU LQR \KH &RP SDQ IV FRP P RQ KDWY 6HH 1 RM
YBMGHVARP BLQDIRQY/| RUIXUKHICHEIY

2 \WHU7 IDQUDRIRVZ W %6 3$ RUWHUS | LADM/

7KHEHYAQ $ JHWP D 1URP WP HVRWP H SD [P RXQVRZ HGE\ WH&RP SIQ \R\KLG SOV SIRVIGHYR JRRGVRUHYIFHY DQGWHERP SDQ Z LAOWKEVHTXHQ® UHP EXH
WHEHYIAQ) $ JHQVRUMKK CP RXQVSOIGRQIWEHMDD $ P RXQVSD: CEGIR\WHEHYIAQ) $ JHMDHVHMBG IQ\WWHGRIP DOFRUHR EXMQHNVZ MR |RIP DOSD P HQAMP V $ VR
0 DK RSHIDAY H SHOHVUHP EXUEGNR %8 30MGHYI RUDP RQVSOGROEHDDR WHERPSIQ ZDV  PIARY ' HAHPEHU +  PIARY

7KHERPSDIQ PD 10 WP HVR WP H HOMJLQR WEQLRAIRQY LQWKH QRIP DOFRXUH R RSHDNRQY Z 1\ HMNA/ \WDATUH FROUGH G O LADMY LQYRYHG LOWH FUAVWBMQHW R
%83% 3%83% &UHAVIILIDW $VR 0 DFK $WHAD CDIHP HQAKHTS LOYRWY HOVZ W D LADMVR 9635 &UHAVS |1 LODM/\RBILY PIORY ' HHPEU +

PIORY D5, QKUDEFH6EROMRQY KHIS LOMXF HQVZ W D LADMVR %6835 &UHAVS || LODM/\RBILY PICIRY ' HHPBHU + PIORY 2 QWHHLOMWN HONV
$WHAO DOJHP HQAUFRIQ] HG L LOMMAIGRRP H R P LEIRQ | RUWH \KUHH P ROV HIGHG 0 DURK 0 OFK PIIRY L HIQQIVRQHMXW P HKRG
LQYHAR HWV R P LERQ | RJWHWUHH P RQMV HIGHG 0 DK 0 DFK PIORY DQG UL GYIGHIGIGRP HRQHIXW HRXUMKV R P LERQ | RAWHWUH
P RQMY HIGHG 0 DK 0 DK +tOWWD  PLAORY 2 QWHH LM HOV , QAXUIGFH 6ROMRYY UFRIQ] HG L IQMMMIFRP HR P LEIRQ | RUWH \WMUH
P RQMVHIG-G0 DK 0 DK PI@RY O0G L GMGHGIGRPHR P LARQI RAKHWUHP RQKVHIGHE0 DK 0 DK P IORY

) XOKH | RUKH \MUHH P RQIY HOGHG 0 DK WH &RP SO LGPXUHG H SHOHV R PLORY 0 DK PLORY \R DQ DIIADM |RUKLG SOW
DEP LQVADAYH VHYIFHY DAY \R $ BLOW |RUDGP LQUMIQ) W R WP FOH EGN R BMGHW $VR 0 DBK WHIH Z D/ D SO CEG! R WY DHLADM R PIARY
" HHPEU +  PLEORY

1RM  6HP HQW

7KHERP S0 FROBAEN LW BXMCHN WURKIK IR W-SRMIEGI VHIP HOV $ \WHAD DI HP HADQG , QIXUDGAH 6ROMRYY 7KH &RP SO0 GHIGH/ RSHIDIY \HIP HOVE! WSHR
SURGPNIGG BMCHNVACH 7 KHS WHAD DD HP HONHIP HQAFRP SUMAY DT HHIHHIDMY) DRIV 7 KH, QAXUDGFH 6 ROMRQVVHI P HOVRQAVR W& R SURGANIHY Z M Q\KH LQKUIFH
BXMQHV / 78 DGO <* $

6HIP HQALQRIP DIRQ LV XM HG B\ \WH &RP SO0 IV FKIH RSHIDMY GHAMRQ PINAU 3&2° 07 \R DAAW SHURIP DQFH DG \R CERFDM UARXUAHY 7KH &RP SO0 I &KIH
([HAWH2 1IIFHU3&(2° IMWH&2' 0 ZKRLYOORVRBD BAEROUEGH RUG-AMEQ/UHDAG\R WHOIRFDIROR WARXUAVROD&RP S Z IGHEDLY

) RUHDFK \HIP HQMIKH &2 0 X\VHV\KHNA P HDXUH R 6HIP HQAVGFRP H\R DERFDM UARXUAHY LFOGQ) HP ST HY/ 1 LCDGADORUFDSMIDUARXUHY R \KDAVDP HQALQ \WH
DQOXCOEXGIHADGG | RMFDXY SURFHW 7 KH SHIRWP DFH LV P HDXUHG B \WH &RP SDQ V&2 0 RQ DR XGFRORIEDMS EDLY EHFDAHWH &2 0 P INAY/ RSHIDIY GHAMRY D06
DAFWAY \WH SHURP DFHR HIFK R \WH &RP ST IV EXMGHN \HIP HOW EDVHG RO | LQDCADODGG RSHIDY P HMPY QG QMWD FOGHWHHIHWR FRORIEDIRY ( DFK UHSRSEG
\FIP HOAVWHD URSROUEGH | RUP DDILGQY) IWRSHIDIYY XAV GHYHESLQ) SIRGEN GHLQQ) DMLY | ROVHYLFHY DG GMIEXIRQY EDHG ROWHSUR LIDOG GHOVR IWEXMCHNV DG
P OV

6HIP HQWQFRP H

6HIP HQVGRRP HIVWHNA SHURWP DOFHP FDXHXVHGE. WHE2' 0 LQHYDODIY \WHSHIRUP DOFHR \KH DWVHAP DD HP HOADQG LOXUDGRH VROMRQYVHIP HOW 7KH&2' 0
XVHV6HIP HOVGFRP HVWR P DNHNH RSHIDIY GHRAMRQAKAK D/WHI RTBZ LQJ)

$  GRAMRY/UHDAG\R\WHOIRFDIRQR WARXUA/AKEK D/AKE I LQ) GHRMRYY LFOGQQ) KILIQ) DOGEFDMRYY/I RUGE® P HIWR WHQZ KWW



$  GRAMR/UHDMGWR FOSMIDG-ER P HIWKFK D/SURYIGQ) FOSMIDAR | DO I URZ \K | RARHEXMCHN DG RAR | CROBMH SIMMRQIQRQE. EMCHARY DG
$  GRAMRY/UHDAG\RH SHHY \KFK D/GHMP 1QQ) DOQCOAVHIREY ERQOH/DGHTXW EDHGFRP SHODIRQLY DBARIWHP SR HV DG RMHYFHSIRIGHY
6HIP HQVGFRP HLVDP HDXUMR SUR WBELOW DQG KDY FHYBIQ @ MRQY LOKDAMER GRATNH QR CFFRQAAHIBQ AP VIGFOGGXQEUS 6 * $$3 6HIP HOVGRP HIV\KH
WP R L) HH5 HDWG( DRQIVOGG LU 6SHIG5 HDAMG( DLQQIV 365(° 6HIP HWQRP HH FOGA\KHHIHRVR \WHFRQRIEDIROR HIFK \HIP HME] HY/DQG UHDMG SD CEGY 06
RAHULWP VXQTXHWR GHIMIQY HIFK TP HOAVSHIRP DRHP HME DvH SOIGHGUASHRYHD BHBZ

6HIP HQVGARP HP D QRAEHFRP SDUIEGIVR P LOW® \WBG P HDXUH/XVHGE RKHJFRP SDQHYDQGLYVQRADP HDKXUHR  SHURUP DOFHFDBXOAMGLOCAFREDFHZ WS 6 * $$3
© HX\HBHIP HQVGARP HDVDP HDXUHR RSHIDIMY SHIRWP DGFH GRADYDP HDKUHR QTXLAW 6HIP HWGRRP HVKRXS QRAEH FROUGHIHG LQ VRIMRQ RUDY D\XEWNMAM | RUGHNCGRRP H

RURKHULGRRP H DB SWHBDWG 1Q DFREDIFH Z W 8 6 * $$3 7KHXHR 6HIP HOAGFRP H Z MMRAMFRQIGHDIRO R HDAMG 8 6 * $$3 P HDAXUA/ LY CRADCHNXOM GH R \WH
DOWA HQV GARUEHG CERYH 0 DDIHP HWARP SHODMY I RARHAH TP MBNRQVE\ XMQ) 6HIP HQNGFRP HDVD\KSSBP HQIOP FDKUHWRS 6 * $$ 3 UAXIV \R SIRVIGHDP RHFRP SBIM
XQEHWIEQ) R RAUSHIRIP DFH DV P OQDIHP HWP HDKUY WS BFRCAADIRD R 6HIP HOGRRP H\R LW P RIMALHA® FRP SDUEGIS 6 * $$3 PHDXHR LGFRPH W EHRMH

LGFRP H\ SURVIMRQFOQEHI RXQGLOWMYI RREGRM
) HH5 HDWG( DLQQIV

) HH 5 HIAG ( DQQIV 3)5(° LV D FRP SRHOAR 6HIP HOW, GFRP H WDMY XVHG VR DIVHW WH SHIRP DFH R \WH $ WHAD DOIHP HQAMHOP HOV) 5( IVWH\KP R L
P DEIHP HOVHY LU SHIRWP DQRHI HAVUHFHYHG I URP AHMBIQP DIVHGIXQRY UL DBYMRY DOG\MDQOAMRYYIHY LY HIXW LMY HONMDQQIVIHDMG\R | HHIHHDAY) YHUFBY Y
LQMMNGFRP H DMIEXEGIVR LMY HWP DI HP HOATRYW DG YL RKHUIHH UHIWG LGRRP HGHUYHG | RP \WH & RP SO0 v/ SUR IVKKDUQ) DI UHHP HOARYHUD | HH JHHIDIY YHKLF
®W D |HH UHDMG FRP SHODIRD H FOAQ) HIXW EDHS FRP SHRDIRY 006 E RKMHUDAWRADMS RSHIDNY H SHOAY Z KIFK H FOGH/ [P RMYDIRO R CFTXMMRD UHIDAMS LQINQI LEB
DAV DOGLOMAXINE RMHUPHAWDAMN H SHOHY

)5( H FOG QRQIHHIHHDMY BYHIH 06 H SHOAY WDQLRIRQ UHDMMG FKOLHY HIXAW EDHG FRP SHODNRQ FRAV \KH P RMY DARQ R LQBQILEG DAHNV \WH RSHIDICY
UAXAVR 9, ( VWDNILHLGFOGHS LQWH & RQGHHSE & RORICDMS ) LCDCADCH\BAP HIW DQGOQ . RKHUGRQ UHAXULG) LGFRP HDQGH SHRAY , QDBAMRY ) 5( H FOGHVIQMIAMDQG RKMH-U
ICDGAQ) FRIVUHDMGWRWHERP SO GRADMIEXBEBIVR DY \SHALLF VHIP HQADQG FRERDMRYHKHIGH SHOMYLGRXUHGWR \KSSRAKHRSHIDIRQ/R \WHEXMGHV IDKHAKDQGLHA®
IHH UHDAG 0 DEIHP HOWRQUGHYARHHWSH/R FRIVAR SRIDMLQ DM DG OHLGFOGHGRID | RIHFRGAIDIRYSXERHARLGFRP H BW BHRHIGRRP HWY  SURMMRQ EHHIW

6SUHDGS5 HIWG( DLQQIV

65( LVDFRP SRHMR 6HIP HONGHRP HWKDALY XVHG VR DAVAN \KH SHURP DFH R \KH , QXUIGFH 6ROMRQ/ VHIP HQVH FOGQ) FHBIQ P DNHAYRIMW Z KLIFK FROIMV R
LR HQAIDQY GV RIHULGRRP H DGG FHMEQ JHHIIO D LQWDAH  RKHUH SHOFY ) RUWH , QXUDGFH 6ROMRQY VHIP HQVB5 ( HDOY WHKP R L \KH QRALQYHE HY
HLOQIVRY, QXUIGRHE ROMRQYVHIP HAY GHAQYHAMG DXV H FOGQ) LMY HOWDQIQIVRQIXQBY KHIB XQEHIHOQKIIGH FRQMPV OG0 RGR DIHP HOV GW L FRWAR 1XQ0/
D/GAAUEHGEHBZ  LUL FRP SHODIMRQDIGEHHIW LY LQMMMW SHOHDXG Y RSHIDNY H SHOHY

&RIR 1 XQBVLFOG ACHON FRIWDIMRADMS Z W WHFHAWY FRWRQ0 <* $ CCHOWH/DYZ HODY RKHUICHAOW FRWV 2 \WHUAICH MW FRIWVICFOGH' $ & OP RMY DIRQ \KH

FRWR QCELOMNYDRRADMGZ WM/ 78 QHAR UHOXUDGRH Z KLFK LGFOGHFKDQIHIQUAHYHY S LXP V CRMOCFOIP H SHIHFHIGFOGQ) HDMGH SHOHYDQG FHWQ SURGAEADUIHY
UHDMEWRO <* $

7KH IRIBZ Q) SUAHQN [ LDCADDAN | RUWH &RP SO0 U-ERUSEG! \HIP HOV DQG WH WFRGAIDIR) R 6HIP HOAGFRP H\R , GFRPH GRW/ EH RUH I HY WHBRUAG 1O \KH
SRG-OH5&RORICDM6\IAP HOVR 2 SHDIRY/



7KHH PRQWKYV H®&GHG 0DU

$VVHW ODQDJHPHQW

ODQDJHPHQW IHHV

L QFHQWLYH IHHV

$GYLVRU\ DQG WUDQVDFWLRQ IHHV QHW 2
(TXLW\ LQYHVWPHQW HDUQLQJV

L QWHUHVW LQFRPHi

2WKHU IHH UHODWHG LQFRPH 2
)HH UHODWHG FRPSHQVDWLRQ

2WKHU RSHUDWLQJ H[SHQVHV

$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

JHHHODWHG HDUQLQJV

,QVXUDQFH 6ROXWLRQV

1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ ORVV QHW

&RVW RI IXQGV

&RPSHQVDWLRQ DQG EHQHILWYV 2
L, QWHUHVW H[SHQVH

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

6SHWDG @DWHG HDUQLQJV

6HIJPHQW LQFRPH

$VVHW 0DQPGAMRMAWHQW V

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQYV

$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV 3

7JUDQVDFWLRQ FRVWYV

&RPSHQVDWLRQ DQG EHQHILWV &

(TXLW\ EDVHG FRPSHQVDWLRQ 2
$PRUWL]DWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWYV

,QWHUHVW DQG RWKHU FUHGLW IDFLOLW\ H[SHQVHV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU 3

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV

'LYLGHQG LQFRPH

,QWHUHVW LQFRPH EDQN LQWHUHVW 2
2WKHU LQFRPH ORVV QHW 2

/RVV RQ H[WLQJXLVKPHQW RI GHEW 2
,QV X UD Q F H$ERVOXRMMLAR-O V

(TXLW\ EDVHG FRPSHQVDWLRQ 2

1HW XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
2WKHU LQFRPH

,QWHUVHJIJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

,QFRPH ORNW E[HINRU

BBBBBBBBBBEEEEB

5 HRUAHQWVIQMNGFRP HRQD G DAHAHIDMG\R DI HHIHGHDMY YHAF®!
5 HSUWAVHQVFRISRUDMRYHUKHOG CERFDMG\R HIFK \HIP HQV

5 HBUAHQVFRWIPXUWHG B\ WHLQXUDGFHVHIP HQVRUSXSRHVR 8 6 * $$ 3 UHBRIMY LFOGQ) RGH WP HXSI RQWVRWIDWRADAMGZ W \WHQHZ. LQUWDRYH/EXWRAKHGED \R @) RSHIDIRQVR \WHIQUUDFHFRP SIQ



7KH IRTZ Q) SUAHON [ LCDCADOA | RUWH &RP SDQ TV WERMIEG! VHIP HQNV DQG \WH BWFRGAADIRD R 6HIP HAG HYHMH R VREDUHYHH UHSRIMG 1O \WH &RQGHHS
&RORIDM6\BRP HWR 2 SHDIRY/

7KHH PRQWKV H®&GHG 0DU

6HIJPHQW 5HYHQXHV
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV
7TRWDO V HUPHI@X\H W
$VVHW 0DQPGMRHMYWHQW V
,QWHUVHJIPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
,QWHUHVW LQFRPH
2WKHU IHH UHODWHG LQFRPH 2
,QV X UD Q F H$ERVORMMLAR-O V 2 2
1HW 3UHPLXPV
3URGXRWVWKDU
1HW XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
2WKHU LQFRPH
,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
ZTRWBI®HRQ XHV

7 KHIRWZ 1) SUAHOVI LQDQRLDOEDD | RAWHE&RP S0 IV U-SRUSEGVHI P HOVDQG\WHUHFRGAADIROR WHERP S0 W\RBCU-SRUSEGVHI P HOADAHVAR \RECDXHVU-ER MG LO
WHERG-QHG&RQRICDMS6\BAP HOVR ) LODGADBRIMRY

$V RI 0DBK ‘"HFHPEHU
6HJIP HRWW\H W V
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV
7RWDO VHIJPHQW DVVHWYV
$VVHW 0DQPIMRMWYWHQW V
,QWHUVHJIPHQW LQYHVWPHQWYV
,QWHUVHJPHQW UHFHLYDEOHYV
7RWDO DVVHWYV

1RM &R P LW HIVDQGFROMIHHAR

, QMR HOWRP P LW HOW
,Q WH QRP DOFRUH R BMGHV WH&RPSI) PD HIMJLQR FRP P LW HOW \R I XQG LR HON Z KIEK DUH CRAUH BRMG 1O WH &RIGHDHS &RORIEDAS ) LQDCALC
BVBMP HON 7TKHHZHH  PLAIRQOEG PIARQR RAWBIEQ) IQMHXAR HOAFRP P W HQVDVR 0 DK IRUS WHAD DCDIHP HADGG,, QXUDGFH 6ROMRYY UASHRIYHD
' HHPEU t  PLORQOG P IEIRY

,Q FROCHANR Z L\ \WH & DBMUIDS FTXMMRQ 0/ 0 DIDIHP HOAMMMHG DSURP IMRY (RM\R &,$ IRU P LAIRY Z KLFK SXUXOQAR \KH WP V 1O \WH DIWHP HOVP D KDYH
IFUDHG\R P IARY EDHE R WH P DMUMW GDM DAHAYDOHY R D SHHIGHS OMR DMHWKHB R / RIDQ5IGIH SHHARLRM ' HEWREQIDINRYY | RUIXUKHUGHBIORQ \MY
QCEOWV Z KIFK Z DYWHSOGRQ2 AREHU

& RUMQIHINIDE QN DG QM DIRY

7KHERP S P D BHVKEMPAR QY VIWIQWHCRIP DOFRXUHR BXMCHY , QXUIIRHIQSOMEX@ULYDKLIK® BIXDMEIQEMY DQGQOY KW HIAG\R FOIP S P HW\KRXES
EHH SHRMGLOWHQRIP DOFRUHR BXMCHW , QWHS WHAD DIIHP HQNBMGHW FHYIQWSHYR LOYHWR HOAYHKLEGY HSHADD \WRHR I HHGWR LQAVIGOOQMIRY P D \XEWMRAANKH
&RP I \RDYOUHVR UMV IGFOXGQ) G DOGIUDMIBYHYR SXECF DQGUHIXDAY VUMD BIXOMRQ UMIR QM DARQDE BEXBIRQUM Z KIFK FRXT@SP DAMIDID DQGDGYHYHY
DIHAAKH&RP SO 2 \WHUSRAMMDODY \KWLGFOGH



DBIDIRY/R P LVVHIGY 1QWH , QXUIGFH 6ROMRQY \VHIP HOWEP RY RKHY 7KH &RP ST FROUGHY KLY UMN R EH GAW ONHD JLYHD WDV ELONV PO GRY RAGUHAD Z UMM
L QXUDFHSRIALY

$ ELOW DAGLHHAP H/P D WFHYH GRIVIFDIRY/R WHIQROHR R YDURXY LQXUIGRH FRP SIQHY , WA/ H SHAMS WDKK LORYHZAHY Z RXG BAXAONQ D* XOUDQN ) XJ6
$ WHIP HOADICLQWS ELOW DAVRP H 1XAMUH DM $ WKLY WP H \WWH &RP SDQ - LV XQTEGI R FAWP DM \WH SRUMEGI TP RXQWV UL D R \KFK DRHXP HQV DV QR GRS LY DIIOEG | URP \KH
1 DARICR WDQ] DARQR! / LIHDQG+ HIWN* XOUDQV'$ WRADIRYYLOWHS QMG 6\BMY $ FFREQIO WHERP SI) LV XTEGI\R GHAMP LGHWHLP SCAMI 0D \WDAUKAK DAHAP HOVP D
KDYHRQLWI LCOGADCSRUMRQRUBXAVR RSHDIRY/

$ ELOW [V\XEMANR OF \KWDQG UIXORY  CRNRQYLQWHCRP DOFRUHR  BXMCHAM\KDATR GRATUMHIURP RUGLHA® UHIW\R FOIP VRQLOKXIDFHSRIAHY 7KVADMRY R
BXAMCHY QUM DIR) WSO LQRYHY [P RY RKHWLQIV DIBIDIRY/ R XQEHZ UMY HIRY RUP WARIGAADGE GMDIR UHDMS R UIXDRY CRMW 7 KHH GRIFOIP V QMDIRD
P DY DHFRUGHHG Z KHQGHMP LQQ) JHHIDCH SHOHIFFUOYDHGHHAY $VR 0 DK \WHHZ HIHCGR QW DIRQUHDMG H SHOH RO 3RMNICDI DCDQG U XDRLY
CRIRQY DUH \KEMPR LOKHHOAKGRHABEQNAY DG 1 XAMUH HYHQIV FRX@S FKDQIH P DD HP HOAY DAHAP HOAR \KH SURECELAQNV RUHWP DG TP RXQAR - SRAQIDEIAY [P SHEQ) RU
WU-DMHG GO DCDOG I XDRY P DAY $ 1XMHDGHIHXOQ) B\ WHFRAWIQDY SHIAQ) FDVYARXG KDYHDP DAMUDCOGYHYHIP SCRARQ\KHI LCDGADCFRBUROR $ BAOW YDHERQ
P DO HP HOAVEHMDXFAAP HWDAKMVAP H $ ELOW 1V DGHDXOMD UAHYHG RAMHHFDH/DVR 0 DK

1RM  &DSMICP DQRIHP HIADQG LHIX@R) LHTXLUHP HON

7KHE&RP SO IV FSMIDWIKRMUH FRQIMIVR - HIXW DQG G-EW, QRUEHUMR P DLQUEIQ RUDGWWAKH FLSMIOWRKRMUH WH&RP SO CRAYHD P DRI HY W HTXW DV FDSMICOQG P D
DOMWKH P RXQAR GHEVWERURZ LIV GYIGHIBY STIG R KDHKRTHY WD FOSAIOWR \KDHKRTHY MKHQHZ KDY RUVHIIDAHN 7 KH&RP SDQ VFDSMIOP DD HP HQANUEP HZ RIN
\BNHYLQR CFFRXQANH UNXALHP HWR WH&RP S DvDZ KRB DV'Z HIDYWH GHHE/ DG WXL HQVR HIFK R IW\KBMGDUHY 7 KH&RP SDQ VR | LFHY DG \HIRUP DOIHP HQADH
UASRQUEDI RUP DDILQ) WH&RP ST TV FCBMICOQG GR\RWURKIK TXOM® SRUWNRIR P DRI HP WP HAMY VDG UHIXOUUAMEE. R 1LCDCADOQ RP DIRQ

$VR 0 DK WHERP SO Z DVLQFRP SIDGFHZ W DO LODGADCFRYH DOV LQIWGHENVTAQMAY 7 KHHLGFOGH UKMANRD/ ROWH QMMMEXWNRQFCECAW 1 URP 0 / & 86
+ REQV\RWHERP S
, QUXDQFHFCBMIOLHTXLUHP HOW

$ ELQON LV \XEVMRAR P LQP XP FCSMIDN0G K0V UMW HON , QAKUDCFH FRP SDQHY WSLFDD RSHIDMLQH AW R WA WAL HON ) DOUH\R P DQEIQ KK P LQP XP
FORMICY L EUAXONQUHIXDRY CRIRYY LFOGQ) LOPHIBQFLURXP WBGFHY U XORY \EN-RYHUR WHIQKUDGFHFRP SDQ

$ ELOW LV \XEMPAR UMN EDJHG FDSMID 5% \WIQEDB/ 00G RKMHUP LQP XP FDSMIDDOG \KUSOW WU HONLP SRHG B! WBIM @Y V 5 HIXOWY FOSMIDUATXLUP HOW | RU
$ ELOW DUHGHAMP LOHGLOCAFREDGFHZ LW WIMRY WXL HOVR \WH1 HEDAD'  HEOWY QAR |, QIXUDGRH 7 KH5 %48 UATXLUAP HQWY DMBIMRLY P LQP XP GYHOR FOSABDRDAYEDHS
RQ P XOMS® | RRY LFOGQ) D LQMKIDGFH FRP SOQ VM) H D05 \WH LGKHIFQAMUAN.GHW R LW [ LQDGADODWHV QCELOWAY DG RSHIDIRYY 7 KDALY \KH FRP SDQ P XWAKRTS FDSMIDIQ
SURSRMRQWR IWUMN 7 KH5 %6 | RUP XD LV LOMGHE\R P HDKUHWWH DGR R \WH LQAUDGRH FRP SO0 v IR \AUSOXV LQ UHIMRQ VR \WH UM LKHIHQALQ LW BXMCHN 7 KH5 %8

| RUP XD WXL KL KHNXUSOV LQ UATMRQWR WP VGHP H\R KDYHKUIKHUUM 5 HIXDRY CARQMWIJHMGEHIIQRQI DV 5% DQGEHBZ 7KHPLQP XP 598 UDIRIRUS BLOW
Y, DJG$ ELOW P XWWDYHDUDIR IQH FHIVR R EHCEGIR HQXHQE. BXMCHN $ ELOMI/5 %6 UDMR LV ARG DO DAKHHIGR $ LMV LQDGRD0, HUDQG HAP DAG
RODTXCUM® EDAY : KHQ FOBXOMS DNV HHP BHU (W4sY; ZKFK ZDV/IQH ARWR WHP LQP XP WXL HQV ) URP WP HVR WP H XU D SDUMNEX@UI LGDCADO, HU

$ ELOW P D \BNHVREV\R LGRBHDVH W5 %8 UDAR VR HUKUH WHP QY CERYHWHP LQP XP - UHNXLHP HOARUH FHHBY/WH UDIR WXL VR Z MM GHZ. EXMGHW Z KK MWBVP D LGFOIGH
P RY REHMLQIV VHRXUQ) DEAWRTOXQAQ) $ BMMVP LQP XP FOSMIOUHTNXILAP HQVGR GRABTXLHDP LGP XP GYHOR FDWK VR EHKHIB $ ELOW GRAY QRAKDYH VR LGFOIGH FDK DY
SOWR IWUHIXDRY FCEABCEURYIGHGWHP LQIP XP FDSMICUATXLUAP HQVDUH\DY LHG

, QXIDQAH\XEMADY GGG UHMIRNRY

$ ELOMV IR \BAMP HIV DUH SURHOAG RQWH EDIV R CFFRXQIY) SRV GHMP IGHG B WH 1 HEDAD' FEDWWHOAR |, QXUIDGAH 31 (' 2," 7KH1(' 2, WFRIQIHY
RO SHIP LW DQG RUSUHAUEHY FHYEIO WIMRY  CFARXQIY STRNH/ GAMIP LQQ) DOG WHBRWY \KH | LODCADOFRQAURD DG WXOVR  RSHDIRYY R 0Q LQAXUDGFH FRP SO DQG 1RU
GHMP 1QQ) IWVRYHR XQEHUIQXIGFH@Y. 7KHDP RXQAR GYIGHIB/ WD/ WP D SO LQDWEHYH P RQN SHIRG Z IMRMBIRUCSSUIRYICE $ QW LVUMMARGE, WHOY VR
1 HADAD



8 QG-UL HEDAD@Y. GYIGHIB/SD CEGHI URP $ ELAOWVXCDWLI GHSI XQB/GAUQ) DY \&HYH P RQK SHIRGZ WRAVBURUCSSURYDCR WHWBMI, QKD LUHRRUDLHEP WG
WHIUWDAMIR R $ EOMVVKSOV D/AKRZ QRQWHIP P HADMY SUFHAQ) FOBQED HOUV BB | LCDGADOWBM HWRQILBIZ AMWHL (' 2, RJ GHNOQIRP RSHDIRY/
I RUWH SURUFDBOEU HUS$ Q. GYIGHIGIQH FHVR \KFK 0P WMBNRQP XWAEHCSSURYHG B\ \WH, QAXUDFH" LUHRRU® XUKY \KH\RUHH P ROV HIGHG0 DK DG $EOV
FRGCRED 0D GYIGHBAR IWSIHNEHAHI XDRY CSSURYID

1RM  &RGAHMADAROR 5 MWV

2 XUPXUHQIRSH.DINRQ/\XEMPAXVAR WHI RTBZ Q) FRIFHDARQ/R UMN
, QXUDQPHEROMRYY

+ IMRUFDD Z HKDYHDWKP HRXUO <* $ SUIRGAEN Z KIFK LVDSIWR RAULQIKUIIGAH RSHIDIRYY | URP IR LQKUDRHARP SOQHY $ &/ DUG66/ : HKDYHP DEHD GHAMRQWR
R EIHIDIXP HEMHWV IR $&/ D566/ D/R -XCH + RZ HYHJ WH&RP SDQ Z LAFRQMH R HIQ LOYHAR HONCGFRP HIURP WHFDK SURFHHB/R \WHH MM 0 <* $
FRQALFV DOGWHKRTHY Z LOPRQMMH\R EHDAYHMI IHSEDHR QP HRVIQAYIGOW ( 11HAWHO DK $ ELOW HQMMHEDQHZ BHQKUIDGRHWHDW | RUDCAUMREDOD <* $ Z W
1 DARDOBHOUMN* URXS 316% [ XUNHUAYHYI 1) IWUHOQXUIDCFHSDONGHY

&HIBOQFRAHOADNRQVR - FUHAWIMN UHIMMG K LHOUWXUDCFH UHFRYHITEBIH LMARQ/ 7 & EXMCHW Z M WKHILQMXUDGFHRLI DR DINRQY QUG LO\WWH\WE®I EHBZ

1HWMUQVXUDQFH 1HWIUQVXUBGEW F
$V Rl GRU $0 %HWGELA UDWLBFRYHUDEOWKQGY ZLWKKHOG S DH[SERMX U
OHGLFR ,QVXUDQFH &RPSDQ\ $ 2
JURQW 6WUHHW 5H 1RW 5DWHG
1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WRBW 5DWHG
7RWDO

1HWMUQVXUDQFH 1HWLLQVXUBIGEW
$V RI '"HFHPEHU $0 %HWGELA UDWLBFRYHUDEOWKQGY ZLWKKHOG SD\DEGIHSRMXU
OHGLFR ,QVXUDQFH &RPSDQ\ $ 2
JURQW 6WUHHW 5H 1RW 5DWHG
1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WRBW 5DWHG 2
7RWDO

BRBERRRERRRRRRER
, FOGVRHAWRW D DFHR P L@RQOG PLARQD/R 0 DK DG HHP B WHSHRWHD  KHT D) DQINHOQXUIDAHUHRYHIE®

) XUKHU RXU, QUXUDGRHE ROMRQY VI P HYAWDV\RHI RTBZ 1Q) LQYHWY HOWFRFHQADARQUAN
$V Rl GBRU
)DLYDOXH RI WRWDO

,QVXUDQFH BROXWLRQV
8QLWHG 6WDWHYV
&D\PDQ ,VODQGYV
2WKHUT
7RWDO LQVXUDQFH VROXWLRQV
,QVXUDQFH 6ROXWLRQV FRQVROLGDWHG 9,(V
8QLWHG 6WDWHYV
2WKHUS
7RWDO LQVXUDQFH VRAXWLRQV FRQVROLGDWHG
7ZRWDO

BBBBBBRBBBBBEBEB
2 WHUFRQIMWR QR LQDOLQYHAR HQIVSUP DU 1QUHIP XAD &0 DYG8 QWE. LQIGRP
2 WHUFRQIMWR QRP LQDOLQHAR HQIVSUIP DU 1Q, UHIIGG DG & DD



$V RI '"HFHPEHU
)DLYDOXH RI WRWDO

,QVXUDQFH 6ROXWLRQV
8QLWHG 6WDWHYV
&D\PDQ ,VODQGYV
2WKHU
7RWDO LQVXUDQFH VROXWLRQV
,QVXUDQFH 6ROXWLRQV FRQVROLGDWHG 9,(V
8QLWHG 6WDWHYV
2WKHU
7RWDO LQVXUDQFH VRAXWLRQV FRQVROLGDWHG
7RWDO

BBBBBBBBBEEEEEB
2 \KRHFRQUIMWR QRP LADOLQYHIR HQIVSUP DU LQYHIP XA &P DYG8 QWG. LQIGRP

2 WHUFRQIMWR QRP LQDOLQHAR HQVSUIP DU 1Q, UHIIGG DG &0

7KHS WHO DO HP HONHIP HQAERAY/GRADYHP HIQQJ | XALQMWR HOWFRGAHDADIRQ UM
1RM  BXEVHTXHINAYHOW

0 DCDIHP HOAR WH &RP SO KDY HYDODAMS \KEVHDXHWHYHV WURKIK. \KH GDM \WHH | LCDGRDOMEAP HONV Z HH IMMHG 9DHG XSRO WY HYEDDIRY P DDIHP HOAKDY
GHMP LOHGWHIHZ HMQR WP VUTXULIQ) D3N HAR \KHI LCDGALCOWBAP HOW 0 D) HP HWERHYCRMWWHI RTBZ 1Y

2Q$ WO WH&RP SI) HOMBGIQR D7 KUES P HIGHEDOG5 HABMG* XOUIQN WH?* XOUIQN  SXUXOQAR Z KIFK MDAXP HSWHREQIDMRYVR / HICR 0 RKQW RIDD

DVIXOUIQRUXQEHKHO / & 86 + RBQIVEWHEW CHON 7KHERP SO [ERMD XGFROGURIDID DG LLHYRATED JXOLIQAY \WH GAH DG SXGRMIDSD P HVWR REQIDMRYVR 0 / &

86 +REQVXQHIWHO / & 86 +RUQIV &UHAW CAOW DQG WH RMHIGDQ GRRP HOV IGFXAQ)  Z WWRWDP WBNRY  SUGASTD LQMAWVDSSIFTEG! SUHP PV [HY PRIV DG

H SHOAY LQ HIFK FDVH DV | XUMHU GHRUEHS LQ \KH * DI 8 QEHUWKH * XDUIOWN \WH &RP SDQ \KDIDP DQEIQ D1 HA RW DY GHIGHS LQ WH* XDV HTXDOWR RUJUDMIID
P LQIRQ DG KDICRAGRXU JXDUIQAHRUDAKXP HOQ  RKEHUG-EWRKHAKDO3HIP WG HEWDY GH LGHELQWH* XDUIOWY

2Q$ U0 DVEMADY R \WH&RP SIQ IMK-GDQOEAVRID  $ GAMRIO QWD HEHQMM/DADSUFHR SH.B GAMRIDO QWD HEHQMUHI RUDQDIJ BHIDM
SAAOHSUFHR  PLAR) WHSIRHO/R ZKIFKZ HHXWHGWRUBED P LARQLQSUCHSDD SOV CFRXHGLOMMMHIRY R $ BNV XSOV RMWKHBE 6HMMHIBHHUMY/ LIH
JQXNDFHERP S DG P LARQLQOSUGASID SOVIFFHGLOMIAMKHIRD R $ OV KBV QRM/KHEBE $ VI &RDWY LLH, QXIDFHERP S

2Q0 D WHYROE GFOUHGE DFDK QYIGHIGLQWHEP RXQR SHUFRP P ROKDUH\VR EHSOIGRQ- XCH R\KDHKRTHYR BHFRGRQO D



WP 0 DQDIHP HQAV' VAXWIRQDQGS QDOMVR ) IGDGADOR RQGMRYDQG S HXAVR 2 SHDARYY

7KH IRIBZIQ) AVAXWRQ DG DDOMY R RXU ILGDGADORRQAMRD DQG IAXOWV R RSHDARQY \KRX@ EH UHDG 1Q FROMGANRD Z W 0 RXQV RIDQY ARQGHOHS FRORIEDMS
ILCDGADOMBMP HQWV \KH * & ROEHQHG &RORIEDAMS ) LDGADOABAP HON QG \WH UHIDAG GRA ZWMOQWMY 4 XOUMO S5HSRINRD) RP 4 $V GRAUEHS LQ WH VHRNRD HVBG
3 &DARTY 1RM5HDAQ ) RZDG/ RNQ 6\WBRP HON WY QVAXWWRY FROBLQY IR OUG GRNQ) WP HON \WDADUH \KEMPMR NRZ Q DQG XQNIRZ Q UMY DQG XGRHIBLOMY
$PNDOLMXAOVDQG\WHWP L R HYHQIVP D GLIHUMIQULFDQ® [URP \WWRAHH SUMWHS RULP STHGLOVKK |RZ DG GRNGQ) WP HOVGHWR D QP BHUR IDARLY LFOQQ) WRHIGFOGHS
IQWHHRIRQR \WHE&RP SDQ W$ QOO HSRIARD) RP . IRUWH IO\ HOUHIGHS ' HR-PEHU HOMN®BG: WP $ 51N) CARY 7KH KLIKQIKW QMG EHBZ. KDYHKDG
\LJQUFDQAHIHFWRQPDQ WP VZ WLQ RXU& RIGHHSE &RQRIEDMS) LCDGRDOSVIMP HWV DQG D HAAKHFRP SDUMVRQR \WH PXUHDASHIRG DRI Z W WRHR SURUSHIRGY 2 XU
KIRLIFDOURXOV DUH QRACHFHADUD LOBFDIYHR \KHUAKOVWWDAP D, EHH SHAMG IRUDQ. SHIRGLQWHIXMUH DG RXULQMIP UAXOV DUH CRACHRHADU® LOAFDIYHR \KHUAKOWVZ H
H SHRAWRUWHIX@I VDO HDURUDQ RMHUSHIRG

1 DMUHR 960MGQHW
* HHDO
0 RXQW RIDQIVOSMQHN
0 RXQNV RIDQ \RIHAHUZ W (W FRQIRTEDAG \KEVGLUHY LV DQ DSMEDAYH DXHAP DI HP HADYE LQUKUDGFH VROMRQY FRP SR 0 RXQW RIDQ P DQIHY LW EXMGHN WURKIK

R EMCHV\HIP HOV $ WHAD DEDIHP HOADGG , QXUDGRHBROMRYY , WS WHAD DD HP HQAHIP HQAY | REXAHS RO LOYHANY) LQ DQG CRRYHD P DCRILQ) FUHAWOYHAR HARSSRMAMWA/
1Q1 RW$ P HIFDWURAIK LW Z KRDD RZ GHG\WEMADY 0 RXQN RIDQO DQIHPHW / & 20/ 0 DEHP HQNV 7 KH , QXUDGRH 6ROMRY VHIP HQALY FROGAMG B $ B , QXUIDGHH
GRPYX) S$HMOV D1 HADADGRP AGGIQXHMDNGHADT HY/LQ QKUY DO SURGFNVI RIWHIGRUDIQ) QP B-UR LGRYIGOY NG \R I XQG NP HOMH-B/ $ BNV
DORKRB/DUXQRI ERRVR QY WP FOHSRIAH/ $ VR 0 DK 0 RXQV RIDQGRBEIHKIGI) QURNXDIP HHP SR H
$WHAD DQDIHP HOW

0 RXQN RIDQVS WHAD DIDIHP HYWHIP HOVREXAH/RQJIHGHDG) WU DRHAP DI HP HQVHH\WIP VIFURWD YDUHIV R FUHEWOQYHANY DALY 0 RXQN RICQUINVAY
LQHAVDQG P DEH/IXQB/ DAFRXQNVDQGRKHUYHKIFBYZ 1V DQHP SKDMYRQSUYDMAUHAWS VR 0 DK 0 RQV RIQKIGDWAEE80 R AGRY

$V/ D0 DOMIDAYH DAHAP DI HJ WURKIK 0 RXQV RIDQV Z KRID DG SOMIED RZ GHG 6( & UHILMAMIMG LOMHWR HMWIBYMHY 35,$V 0 RXQIV RIDQ HIGY P DDIHP HADQG
LGRHORYH | HY | RUSUIRYLGQY LOYHWR HOADGYDRY  DOG P DRI HP HAWHLYLEHY R P XGB! QYHLLHG LOYHAR HOAYHKLEBY Z KIEK LGFOGH 0 RXQIV RIDQV, QUXUDGFH 6ROMRQY VTP HW
7KHP DU R WHAH YHUEBY DUH SHIP DEHOARUMAP L SHIP DCHAFDSAND JHHIDAY AU P DEIHP HQADQG | HH UADMAG SHIRWP DORH I HV I URP LQEH QMM \MP  YHKUFBY \KDADLH
P HDKUHG DG UHFHLYHG RO D UHRXUIQY EDY SUP DK |RAXVHG RQ 1 RS P HUFD DG ( XURSHID QUHRADS LA LHAWSLYDM GO0 RIJLCDNRQ LQ \WH P LGB! P DNAADFURW \WH FOSMIC
WUKAMUH DV/Z HIDY FRSRIDM FUHAWASHADOV | LDGRH DQG RKHUP DQEDMY/CRURW P DQDI HE CFARXQIVDQG&/ 2V 0 RXQIY RIDDEHH IWIURP LWLQYHWY HONQDOGH SIQMRQLQRKLIK
JURZ W DDV R SUYDM FUHEWDOG SUYDM VROMRDY [QHXY  LGFOGQ) DAHNEDANAG [ LQDGFH RSSRMQMIFE FUHAWDG YHOMUM DOG JURZ W GLEQ) 9 RQG SDMASDIRD LQ \WH
WDAURIDOSUP DY DG VHRRQEY  FUHAWP DUHV WURKIK 0 RXQV RI DRIV RULLCDIRQ DQG FRUER DM \VROMRQY FOSCEMMY 0 RXQW RIDR VHHWAR RIJLCDM DAHV Z LW DMERRYH UMN
DOMVAG MG LOWHIXQB/0 RXQIY RIDQP DIDIHY WWURKIK \WHHP SE P HOAR WRIRXY DG GHHS GQIHFHROWHRSSRIMQMA/0 RXQN RICQDXHRAY

7KRAIKO RXQN RIDJV5,$V 0 RXQY RICQVHHWAR LD Z HDHNEEDKHG P LGEBIP DNANBMGHAM/ARDNRSHDMOARWDZ [GHIIQIHR LQGMUHY LH (RFRFHOMDIRD
QD) RHIQGMY 0 RXQWY RIDQHP SR VIXQEP HIBCRHAWIDOMY \BUIH LQHXRY HONIQ BXMCHARYZ W UHDIWHD GZ GYHYR R FIFDIM DOGRSHDMY UM 0 RXQW RIDD
KDV H SHIHFH P DILQ) GYHHG YHUEBY ERK SXETF D5 SUYDM DG VHHW R HKOGRH UMD/ MURKIK \WH SXGHWKH R GYH.IIH Z 1\ D FROALYDAYH CESURTFK \KDASURIMY H/
GRZ QUGH SRMANRQ DQG FCBMIDSAHYDIRY 0 RXQWV RIDQ EHIHYHY WY \RDAD DG CBSURDFK R | HY DRERRYH UMN DEWMMG B0 Z W GZ HUYRDMWY | HIMUQ) WH SRVMIOI RU
1 HZ HUGH DXV OQG.J UDMJUACHFHWWURIK P DINNA FBV

7KH P RQAR [HY FKOUIHS |RUP DDILQY WHH DIV G-BHIB/ RO WH XEHOLQ) LOYHIR HWRDM\  YHUE®! EHQ) P OIS MTXAW SR DJ5 XGWP DMD 0 RXQ!
/ RIDQV CELOW \R JHGHDM WG/ 1 RU0 RQN RIDV FTHON $ 1\WUH SHOHY DARADMG Z WK JHHDMY | HH UHIMMG WYHDY 0 RXQN RIDQ P HDKUAY \KH UAXEMY) HDQQIV \WHTP
3) HH5 HDAG( DQQIV RP) 5( Z KIFK USUAHMKHSUP 0¥ SHIRWP DCRHP HDKUHI RARHS WHO DDIHP HONFDP HOW) 5 (



WV\KRH\XP R L POQIHP HQAIHY L SHURWP OQFH | HAV BRHYHG 1URP FHAEIQ P DG IXQBY UL DBMNRY DOG WEQLRANRD [HY/ LY HDAW LOYHWY HOAHDLQQIV UHDAMG \R | HH
JHHDMY YHIFBY Y LOMIRXNGARP H DAEXEEGIVR LR HAP DD HP HOALRYWY QG YL RMHUIHH UHIMG LGFRP HGHIYHG I URP WWH &RP SO0 W/ SUR VKKDUQ) DIUHP HOAZ 1\
%836& + RBQV/ / & DZKRD RZGGWEMADY R 9&3$ WH? 3URIMBKDUQ) $ JUHP HOW RYHUDIHHJIHHDICY YHLFBIGW D |HH UHIDMG FRP SHODIRD H FOGQ) HIXW EDFHG
FRP SHODIRY DOG E - RMHUDWRADMS RSHIY H SHOFY Z KIFK H FOGH/ TP RMY DIRQ R CFTXMMNRQ UHIMAS LQBQI LEG! DAHV DG LOMAXDGG RMHUFHAWAMOIY H SHOHY ) 5(
H FOG/ QRO 1HH JHHDMY  UYHXHY DG H SHOAY WDQLRRQ UHDAG FKDUIHY HIXAW EDHG FRP SHODIRQ FRWV \KH [P RWDIRQ R LQBQILEG! DAHV \WH RSHIDIY AKXV R
YDUCEGILQMIXNWQMEY 29 ,(V  \WDADHLGFOGHG LQWHE& RIGHHE & RORIEDMS ) LCDGADCB\BAP HOV DQG00  RMHUGRQ UHAXUIQ) LGFRP HOQGH SHOWMY , QDBAMRY ) 5( H FOGH
LOMMINDOG RKHUI LADCAQ) FRIVUHIDAMG\R 0 RXQWY RICQ CRADMIEX\EEGIVR D \GHFLLLE VHIP HOADQG FRISR DM RYHKHDGH SHOAY LRXUHG VR \KSSRYVWH RSHIDIRQ/ R \KHEXMCHY
UDKHWDQ GUA® |HH UHDMS 0 DI HP HOAFRQUGHY WHHWSH/R ARV AR SRUIDM LQ QDM DQG DUHIGFOXGHG RQD | RUUHFRGAIDNRY SXSRAV\R LGFRP H GRW EH RUHLGFRP H\
SIRMMRQ BHHIW) 5( IVDNH [ LQDGADCP HUE WDAWZ HGH IQHG DG WHBRWYDQRQ* $$ 3 1LQDGADOP HDKUH 6HH32 6HIP H$ @OMY? $WHAD DQIHP HV | RUDUHFRGAGDIRQR
) 5( VRWHP RVGU-A® FRP SOIEGIS 6 * $$3 P HDKMH

7KHS WHAD DRI HP HWHIP HADBR KRT/ D P LGRIMY LOMIAXQ 6LHUD & UAWQHXRF HND DIIHP HOVE6&,0 © ZKIFK P DEIHV &3 , QYR HOAKRSRIMRD 3%, &
IRP H® NJRZ QDV3RW DQ5 LGIH) LOFH&RS *3RWDJ RP3RWDDSIGIH DS QUG 6\BIMEXMCHN GYHBSP HOWRP SDQ DOG$ GMIDAHEUWHAWERP H) X6 3$&,)° D
FERVHG HIG I QMYDO XQG\WDAQHAVIQDSRMRIR R SXEQF DG SUYDMPUHAWOYHWY HOV 68,0 [VP DMUNW RZ GHGE %€:3%

» QXUDQFHE ROMRY

0 RXQN RIDQV, QXUIGFH 6ROMRQ/\VHIP HQMVRSHDAGE $ BOW D1 HEUDND GRP LAGE LQXHIDIG QKR / 7& SRIFHYDQG BN HQADYIQIV SIRGEW CRHOHGIQ

WIM/DOGWH' IMMPWR &ROP EID 8 SRQFRIQ) R WHIFTXMUROR $ ELOW LQ @M 0/ 0 DEIHP HONHDAMMG LQR D LYY HQAP DD HP HOADIUH-P HOAZ NS ELOW \RH
ISEMN,0$° WP OIHAHMEOQR $ BOMYDXHVWDADHZ MQWHVRSHR 0/ 0 DEHP HOAWYH SHWYHLQ SIRIAQ) LOHXR HOAP DI HP HOADGYDRY \VHYLFH/ \WHDAHVR
$EQWPDEIHGE 0/ 0 DEEIHP HQAH HIBG R KHHQD/WH30 DIHGS BLOW 3RINRIR , QWWHVHARQG TXOURUR P DQEJHP HQABHIDQ\R LP SBP HQAW SDQVR H SOQG D06
AYHMI\ \WH , QXUGFH 6ROMRYY BMCHY IGFOAQ) AHDIQ) R IQKH GZ &Y \WP FOH UMW D06 LOWMIG UHQMXUQ) P XAM HDUJXDUDQAHG DOQAW 30 <* $°  SRIAHY 7KH
, QXUDGFH 6ROMRQY \HIP HATOR LFOGHY WH HFRGRP IF EHHIWR WHWMUH &R QOIS 2V FRIAIHD WH3 &RQOANUE/ 2V Z KIFK USIRHMWRQRIEDAMG 9 , (V' $ QAW
SRIAHY DHFRQALFW Z [\ LOKUHY Z KHHIQAYIGOY DIUHWR SO DAHMIQLP RXQAR PRH  HWHJLQDOP S\VKP RUKURXIK LOWIED HIV Z KIFK HONBV\KHP \R BFHYHDVHIHY/R
SO P HQNDADI XMHEM

/ RQY WP FOUH LQUXUDEAH SRTAHY UHP EXYH SRIA KRGHY DAIO [P RXQNXSRQ P HANY FHIMOQ UHIXLUHP HQW | RUMHVIFHY VR DAMWAZ W A0 aMQJ D/\WH DIH $ BEOMY
A WP FOHSRIWRIRVP REGW UM KD/BH@JIHD BHOMXUHG R WILG SO

$ UHOQMUDGFH FRQMPAL DWSHR  LQAUIGRH FROMPAKDALY MAHG B\ DO HIMY \WH UHQMUH \R FRP SHODM CORKHUHQIMY  \WH FHEDQWI RUFTIP VDUMCY 1URP LQUKUDGFH
FROAMFAY IMXKHGE \WHFHEOV

&ROIMMZ W \WH RYHDDEXMGHA/ DM\ - $ LA DAXP H/FHMIQSRIA UMY Z UMKD B! RHULQUXUDGRH FRP SDQHY DQG FHEHV LOXUIDGRH UMW AR BHQUXUHY 5 HOWUDGRH
CFFRXQIY 1V DBSTHG | RUBHOQXUDGFHWDQURNRQY Z KHQ UMN WM HUSURVIMRQY KDYH EHHQP HAG LMY UAYIHZ V DEDFRQAFMWO0 HDMUAY SDUFEXTLED \KRH\WWDAP D @P WKHLP RXQR
LQAUDGFHUMVR Z KUK WHUHOQXUHULY AXERARUL HDMUAAKDACHD, \WHWP HD UHP EXWHP HWR FOIP V' $ LW GRAVCRADYHDQ. DWKP HG RUAHEHS UHQXUDGRHFRQALAWV| RAWH/ 7&
QAHR BMGHY WDAGR GRAP HHAUMN WO HUBTXUP HQV 7KHO <* $ @CHR BXGHN GRHY QRAP HHAKH UMN WXL HOW\R TXOM\ DY DR LQAXUDGFH FRQMIPADGG LY \WHIH R
FROGHHG DQLOMHKR HONFRQAERW

$ ELOWN XV FHEHG UHQKUIGRH FROAFW LQ WH QRUP DOFRXAUH R EXVGHN\R P DEIH W UAMN H SRAKUH ) RUHIFK R W UHQUMKUDGRH DI UWHHP WV FRAMRQY XQEHJ QKU
DIUHP HQIV R GRAGVAKTLI HS ELOWIV REQI DINRQY DY WH SUP DY LQUKUHU 5 HOUKUDGRH DN U BURHNKH BHCH IMGHIYHE T URP. UHQKUDGRH DI UHH-P HOWLQ | RUPH DARH U-SRNGY) DM
FROUGHIC) WHI LDADOFRQAWRDR \WHUHQMUHJS P RXQNV UHFRYHIEG URP UHQUXUHY CUHHP DVG LQ CFFRERHZ LW \KHWMIP VR \KH UHBYDOABHQXUDGFH FROMPADG KIWRUFDC
UHQXUIDGPHWFRYHY LG RP DIRQ $ P RXQIVUHFRYHIEGH URP UHQXUHY DHEDHG RQZ KDV ELOW BHIHYHY DUHUDREEG HUMP DAY DG WHEDDIGRHLY U-SRUAG DY DQ DAHAQWWH



, QXUIDAH VHAIRQ R \WH & RQGHHG & RQRIEDMS 6\BAMP HOWV R ) LADCADOBRMRY + RZ HYHJ \WH XA DM CP RXQAR  WH UHQUXUDERH UHRRYHIIE®! LY QRANCRZ Q XQMODDFDMIP V DH
\HABG

0 RXQN RIDD SRYLGH DI XOWKM R \HYLFHY | RUS ELOWV LOMUY HOASRMRIR LFOQQ) GLHAWQYHKY HIAP DDIHP HWDY HADTRFDARY P HIHY DQG DFTXAMWRQY DAHA
QAWIHFH DG FHINQ RSHIMRIDOKSSRWHYLFHY [GFOGQ) QXY HWFRP STOGRH \§f - B0 0000G UM P DI HP HOAKSSRIWO RXQIV RIDG , QUXUDGRH 6 ROMRQY EXMGHW | REXVHVRQ
JHHDMY \SHGLFRP HE FRPEQQ) WHWER FRHARP SHMAHVR  \RXUAQ Y WP SHYMMWICHOM/ \WRIK UHQXDFHWDM/DG  XMQ) \WH\FDBI DG WK R
0 RXQNV RIDQVS WHAD DI HP HOADXMGHW VR CRIYHD \RXUPH RURIILCDM DXENVZ WS ELOMY SUH HUHG UMN DQG UAM O FKOLERMIMIRY $ ELOIMVIQHAR HOAKLRRSK VAR LMD
SRMRQR IWDXHNLOVHRXUMHAKDADD DOLGRUHP HOBD, IHBE, \BNGQJ P HOKUHG QXA DG FRP SBf LW UM\ DQG FOSMIT HRQIWEQ) CDMG SHYMMMIELOW SUR LOIVR SXGHM®
CRKIHYH KLIKHUGHAIQYHR HQAFDLGHS UDAY UDKHUWKDR DWKP 1Q) [GRUHP HQBDFUHAWIMN 94-FDXVHS BLOW P DIQIBIQY GVASICH [Q UHQUKUG) DAERIYHD SUFHS QLELMMY KDY \KH
CELOWN \RIQHMNQDERIGUWIIHR KUK TXOIA DAHMRIJHHDMDMEANYHHIQQIV

0 RXQV RIDDX\H/6SUHOG 5 HIMG ( DQQIV 365 (" \R DAMWWHSHIRP DFHR \KH, QXUIGRH6ROMRY/VHIP HQABS ( LV DFRP SRHOAR 6HIP HOVGFRP HKDAY XVHG\R
DXHW WH SHURIP OGFH R WH , QIXUDGFH 6ROMRQY VHIP HOVH FOAQ) FHYBIQ P DNAYRDMY Z KIFK FROOW R LO/HAR HOAODYY GWWHY  RKHUIGRRP H DG AHMIQ JHHID
D LQVDIYH  RMFUH SOV ) RUWH , QUXUIGRH 6ROMRQ/VHIP HWB5 ( HDOWWHVKP R L \KH GHAIQMXR FOAHDQIQIV RQ , QIKUICFH 6 ROMRQY \HIP HAY CHAIQMHARG DXHV
H FOAQ LMW HWHDQQIV R 1XQB/ KHTE XQEH) QXU FROMFW 006 P RAIHG FROXUIGH 30 RFR DIBHPHQV GW L FRIWR IXQBY D/ GAAUBG BHRZ UL
FRP SHODIRQOGEHHIW LY LQMMN SHOHDG Y RSHDNY H SHOAY 65 ( WSBAHIN\KH QL HIHAHENE HHQ CRMOCHOQ.QIV JHIHDAG RQ\KH DAHN DJG LOMXR HQNVP DHDG
WHLQMMNRUFUHEMEY UDM I XOUIQMHG\R SRIF KRTEHYRUSDMASTQN 5 DRHAWDQLGRBDACQ) DTFFDNROVR KLIKHJUMN VHEXUMIBAR LGRUDA\ IHB/ RUBMEY ROWWH DAHVLOMIAG
$E@NVDYE0 / 0 DOIHP HOWRAXVROSURSUHEY RUIGDIROR KUK TXOIN SUHRP LDQ® VHIRM-PXUHG GO0/ DOG DM Z KIFK 0 RXQW RIDQEHIHYH/WHEFEHGRZ QUGHUMN

7KHADIUP EHBZ G-BIANVO RXQW RIDQNVPXUHAR D) DARDOMKRMUA

1 RM 7 KHRUJDQ) DARCOWKANUH ADWERYHG-SAWDMP ST LIHG YHMRQR WHO RXQW RICQWIKRMUH | WERHY QRAIGFOGH DG DOHQMYA LOWKHWKRMUA 7 KHIOFTXAMMRQ
R ' HUWHEEMIRRS LVUHGRMSD/SOVR \KHS WHD DIIHP HQNHIP HW

YOMCHNV (| QMLRQP HOV



, QX 7UHQGVDQG0 DUNHARRQAMRYY

0 RXQN RIDQV DWHAP DI HP HOADGS LOUKUDIGRH VROMRY/ BXMCHARY DUH DIHAMS B \WH FROBURQY LQ \KH SRIWDHYURGP HOADGS | QDGRDOP DUNHNV DG HARGRP LF
FROGURQ/R \KWHS QAMG 6B \IXFK DV FKDQIHY LOLOMBWADAY DOOHEON R FHAWDOGLQ GIRQUDMY LFOQQ) SHUMMAG MIRY 7 KA FRQAMRQY FOQ\LIQU LFDQ® [P SCRAKH
SHIRP OGAHR 0 RXQNV RIDQVBMQHW IGFXAQ) BGRAMP IMGVR \WH YOODNRQ R LOHWY HQV LGFOGQ) WRHR WH YHAFBY0 RXQV RIDQ P DEIH/ DG UHDMMG LGFRP H KDY
0 RQY RIQP D BWARIQIH

0 RXQN RIDQFOH X@® P RARYHREP LF DG P DNANRQEWRONKDNRXG SR JLYHUMAVR P DOHAYRIMMY DQG 0HHAMVBMCHVRSHDIRY LFOAQ) LG GIRQDG

EHIAP DN IQMBWADAY $ FFRAQ) W\KHS 6 96X R / CERUG\BMNANFY \WH DORA08 6 L MIRQ UDM LGRHDHS R IURP ' HHPEHU W0 DK 7KY
KHIKWIQ) R LQOIRY Z DY/ SOVR D BRIGHUWHG R LGRUDIQ) LQMIRIY SUHXXUAY 7KH ) HEHIDO5 HHYH P OQUGHS \WH | HEHDOIXQBY DM \BJHADQIIH DN R
RURXI KRAWH | LLIKATXDLMUR IRGBZ Q) DVHIHVR IDMPXWVIQ @M DOGOVR WO DK P HAMY FROMXHGWR LI Q0D FDXIRXY DSSURTFK [Q@IKWR P L HEMIQYRQ

(Q@IRQ 06 JURZ W KB WH ) HEHIID5 HHYH LQ \KH 8 QUG 6\BIAW D5 FHQAUBDEDQWY LQ RKHU FRXQAIHY KDYH FRQMMHG \R FXAQMAWDAMY Dv LQ OIRQ UDA KDYH JUIGOD
ZHNHHG WH PD UDNH UDAY DIOQ LQ WKH | XVMH GH VR RIRQ) LQOIRQ FRFHG/ 7KLY SRMNOIGRUDH FRP BLGHS Z W WHBFHG JRYHCP HQMSHIEQ) DG | LGDGADOP DU/
YRDMMY FRXT | XUHJHBYDAM HRGRP LE XQRHIBQW DG DARADMG UMY $ GAWRDD  LOMIWDM KINH/ RURKHIIRYHIP HIAP HDXUY DIP HG DARXUAGY) 1QMIRQ P LIKWGEG R
UBFRWRIY SBWKA/JGEDID 6XFK DUFHMRQFRXG I QU LFDR® DQGOGYHYHD 1P STAVD RXQWY RIDYVEXMCHN 1L QDGEADOFRQEMRY RSHIMRIDOMXW ATXGW DQGFDK I GZV

0 RHRYHJ $ AV LV P DMIDD OIHAKMS B\ FROGMRYY LQ \WH FCSAIOP DNV DG WH 8 6 HRIRP\ JHHDD $ FXMODRU SHFHYHS WIHAMHG FRGURY/ YRODMWY DG
AVXSIRY LOQ! LGDGADCDMANFIAY RUYDURXY FDSMICDQE FUHAWP DHNVP D KDYHDQDBYHYHH I HANRQO RXQW RI DOV LQUKUIDGRH EXMGHW EHFDXVH VKK FRQBMRQ/P D GHRUHDHWH
BUMQ/RQ DOGYDOHR IWLQYHAR HYERWRIR

» QRLHNS Dibd( QYLRQP HQW

YRK P HIXP WP DG &Y WP DAY LGRBDHE EHE HHD \KH | RO TXOMRUR DG \WH | LWATXOUMIR ZOK\KHS 6\ HIU7WDXKY \ LHTS DV VR
0 DK R SIHGWR D/R' HHPBEU SKRYWP DAY UP DCHS HIMYHD | AQWHVIP HSHIRG Z MKH - P RQK VHRXUHG RYHQUIKWICDGAQ) IDMDV
DVR 0 DK P SIHG\R VR ' HHPEHJ UASHRANYHD

© L\ UASHRAR \KH, QUXUDCFH 6 ROMRQ/ AP HAS ELOWMIV LOYHWY HVBRRIR FROMV SUHERP LOQ® R 1 HG P DMUMW LOYHAR HONV %RK UMQ) DOG GHRIQQ) [QMBMNDM/
FOQQHIDAYHD O HAWKHLGRRP HS$ ELOW GHUYHV I RP WHH LQMMDM\SWIB/ * XUQ) SHIRG/R UMQ) LQMMWDMY $ OV P D EHFRQMPMID REQIDAMG\R UHP EXH W FTHOV
I RUWHJ BDMUCP RQVWH - FUHEWRQ FHYBIQLOMMWHMYHSURGEW + RZ HHU$ BLOW P D GRADYHWHCELQWN \R LP P HADMD CFTXLHLQMT HIVZ LW LQMMAIDMYNK | LAHAR
RIVHAKH LGRUDHG FUHAMCY UDMY RQ W UHOXUIIGRH FRQUFN * XUQ) SHIRGYR | DX LQMAWDM/ $ ELOMY LMY HONDOQIVZ LOEH GZ HUBHFDAHQ. LOMM HOVIQI L HG
P DXULY VHEXUMEY Z LEINHD BHDUGZ HULQMAADAY $ BLOW P D QRAEH CEGIWR 1X@D R VAAKH G-FICH LQ LMW HOAHDLQQIV Z W GZ HUFBHEWY UDAY RQ XQEHDLQ) DOAW
SURGFAVUHDMG\R FHVIOQR W UHQAXUIFHFROMRN + LIKHULQMANDM/P D UAKONQLGFUDHE \KUHIGHY RQLOMIMAEDHG SIRGAWR $ ELOMVFOHON ZKIFK P D O HRAWI HAY
DOGHAGQIVROWRHSIRGAW / RZ HILQMINDM/P D UAXOVQEZ HADBYR FHYBQLOXUDGFH DQG LMY HWSRGENVR $ ELOMVFTHIN Z KIFK Z RXTS UHSAHWHG-P DG | RUW
HOXIFHR WHHSIRGEN |, | [QMMNDAM/ WP DQ GZ |RUDQH WXGHE SHIRG WP D DGYHYHD O HA LMY FDK 162 V 1 LDCADOFRQBURY O0G AXWVR  RSHDIRY/ $ BOW
DOGUAMHY LOMMAIDM UMN WURKIK P DQDILQ) \WH GADNRQ R \KH QCELQONA/ IKRXUAHY Z LW DAHV MCFTXUA/ \MURKI K DAVHAICELQW P DEIHP HW3$/ 0 ° SIRIUPV $VSOWR W
LQHXR HOARDAD\  $ ELOW SXUKDY | G UDM LQYHXR HQV Z KIFK DUH H SHAMG \R SHURP Z HIDLQ D UMCY LQMBMAUDM HYURGP HQADGG DUH H SHAMS VR XQCHSHIRP 1Q D
GHRIQQ) IDMHMURGP H\ LWV P OO0 HVIWI GO LOMFMNDMUM LQDG-RIQCQ) IDMHMURP HOMURKIK KHEILQ) DRIV

$VR 0 DK $ BOMYGHNQHMMGDMVERINRIRIFOGG  PIAIRQR IGDMY DMIQMAWWHOV RU. R IWQHAQMAMG DAV , QSHIRG/R SIRRIIHE @7
LOMMINDM/ WHQHAQHIR HONSWHIGP D EHQHDIYHD 1P STANMGE. UHSAHGLOMXR HNCGFRP HVRWHH WOARKD/S ELOU [V XTEGIVR DEHDOMD UHSFHSRIR KREHUFUHIUY DA/
GH\R SRIA KREHUIXOUIDAY IQWHIRP R PLQPXP FUHAWY DM/ RURKHE VH GH\R P DNHAFRGAWRY $ \LIQU LFOQAP DU R \WHO <* $ SRIFLHVS BNV UHQUMUA/ KDYH
FUHAMCY UDAVARDARAMSROUHIZ DD: - KLBHS ELOWV KDVWH FRQMIPWDCULI KR QRAZFF-SARHUAGHZ DY IWZ LAQIGHAMRCGR\RP D EHEP WMGE. FRP SHIMYHSUARK Y



6LIQULFDQAQAMMVDAMUNNP D DUMHIURP P WP DAKHVIQWHWP 1) R FDK | BZ VI URP $ ELOWIVDVAV DG ACEQNY 0 DIIHP HOWR LQMIANDMUM DARHERP SO Z1GH
BYHD DG DARH YOURXVRSHDIM) FRP SDQ GYHY LVRGHR \WHP DQUAMIP DRI HP HONRIYMIOZ KIFK O / & HIRUP DI HP HWAIDIHY

, QNLAWE DIMEHAMUY

7 KHI RTBZ LI \BEGIVXP P DL H/\WWH SRAMQINIOLP STRARD GHALFRP HR K\ SRHIFDCED HUDMFKDQI AV LQLOMKNDM/RQ0 RXQ RIDQY GHENQYHIT HWVDXXP L) DSOUXBC
\KUWOQWH\ LHTS FXUYH Z 1\ DEERKHUYDUDEGY UP DQQ) FROAIQARUMAH, QUXUDGFH 6 ROMRQ/NHIP HOA7 KHLP STRAR LMD/ \HOUMYW RQ\KHS WHAD DDIHP HOAUHIP HOAY
LP P DMUDD

$V RI 0DBK '"HFHPEHU
EDVLV SRLQW LQFUHDVH
EDVLV SRLQW GHFUHDVH

BBBBBBBBBBEBBEB
| RAHVDHSUAHQMG LQELIFNHV DG 0IQY DUHSUAHQAMG DV SRIMYHQ® EHY

$ AXDOWWXOWVP D GLIHMIQULFDQ® [URP WHHVFQMYW DDOVA $ VKK WH VLMY AKRXG R BHYLHZ H3 D/ GUHRIRDCHAP DM/R WHXQGHDLQ) VMY
| RAWHUASHRARYHI CRRLY EDVHS ROWH DWKP SWRQVRXECHS CERYH

* XUCY \KH 1 LWDXOWRUR 0 RXQN RI0Q HOMMS LOR LOMMMDM \Z D5V \R HFRGRP LFDID KHGJH | CHUYDOH LOMMMNDM UM RQ | GDMY UDM GEVWQMHIT HIV 0 RXQN
/ RIDQ GRY CRAGHLICDM GHUYDYH/ LQMBMADM\Z DSV DV KHZILQ) LOXWKP HOV XQEHUD | U YDOH KHEIH CFFRXQIQY P RGHD' HIYDIYHY CUH LQWXID P HDKUHG DAYDLUYDOH Z LW
\EVHDXHWAKOI HARHIHQUARIQ] HELOWHE ROGHHG & RORIEDAMG 6\ HIWR &RP SUHKHMYH, FRPH / RW 0 RXQW RICQIVGHIYDAYHLQXKP HOVDHAVFRHGEHBZ
0DBK 1IRWLRQDO '"HULYDWLYH DVNUHMNDWLYH OLD
,QWHUHVW UDWH VZDSV 2
7RWDO 2

'HFHPEHU 1IRWLRQDO '"HULYDWLYH DVNBMN\DWLYH OLD
,QWHUHVW UDWH VZDSV
7TRWDO

7 KHLQMMNDM\Z D5V DUH UHFRLGHG LOWH & RIGHHS & RORIEDMG 6\UM HVR ) LDGADCBRMRQ DY HIYDYHY  Z MOQWH, QAXUDCFH 6 ROMRQ/ TP HVWZ LW \KHP DN
R P DOHAAKDQIHYIQ| UYDOH EHQ) UHFRGHG DV SR 28 QUHIT H3JOQY GWHY RQKHEILQ) LOXKP HON' Z MQ\KH, QXUDGRH 6 ROMRQY VHIP HOARQWH & ROGHHG & RQRIEDMS
BVBM HINR &RP SUKHOMYH, GFRP H / RW/

5 FAMFMG FDAK SRVHG DY FRODMICARQAW R FDK G-SRVMS DAD EDON \WDAY SBEIHS DY FRIDMDOLQ FROGHANRD Z W WHLQMANIDAM\Z L5V 7 KH\BEGIEHBRZ UHSUAHON\KH
FDWK SRWNG DY FRODMICDXRA DM Z 1V RSHQ GHUYDAYHSRMRQ/

$V RI 0DBK '"HFHPEHU
5HVWULFWHG FDVK SRVWHG DV FROODWHUDO
7TRWDO

2 YHMEZ R 5 HXQVR 2 SHDARY/
) LGDGADCD HDXUH/XQEHUS 6 * $$3  $WHAD DQIHP HQW
7KHIRIBZ Q) GVAXWIRQR | ICDGADCP HDXUWXQEHUS 6 * $$3 LVEDHERQ0 RXQW RIDQVS WHD DEIHP HABMGHWDVR 0 DK



5 HYHXHY
0 DQIHPHWY HV

0 RXQV RICQ SURVIGHY LQYHWR HWP DI HP HOAHYLERY/ AR LQYRAR HOWXQBY &/ 2V P DCDIHG CFFRXQIV DQG RMHUYHKLFGY LOH FKDQIH I RUD P DRI HP HOWHH O DEIHP HY
I H/DUHGHMP LGHE TXOWM® XUQ) DQDQQCOUDMZ KIFK DHIHHID EDHGXSRQ L DSHFHQMIHR WHFCBMIORRP P WG GXUQ) WHFRP P LW HOASHIRG DG WHIHMUEDHG RQWH
WP DQQ) LOMXMGFDEMICR XQUHIT H5 LOMR HON RU L GADWHAYDOH JURWDAHIV RUDYRKHE VHSURVIGHS LOWH UAS-RYHDIUHP HQV 0 DIHP HOWHAY DIHWFRIQ] HSRYHU
WP H GUQ) WHSHIRGLOZ KK \WHUHDMG\HYLFH/DHSHIRP HG

»QFHRH) HY

0 RXQN RIDQ SURMGH LOYHKR HOAP DRI HP HWHYLEHY/\R LOYHWY HOAIXQBY &/ 2V P DEDIHG DFARXQIV DQG RMHUYHKFBY LQ H FKDQIH I RUD P DEIHP HONHH DY GVAXWHG
CERYHDJG LO\RP HFDAY CQLGR-QMHI HH DWSHR  SHURIP DORHUAYHDM 7 KHLGRHQWYHI HHFRQMMVR R SDW L CQLGRRP HLGFHIYHI HHZ KLFK LY EDVHS RQ SUH LRHIWH I HHGHY
LQHXR HQNGARP HIQH FHWR  DKXUBDBIUDM DQG 1L D FCSMI0I DOV LGRHQIH | HH Z KIFK LY EDVHE R FXP X@hYH WD) H FDSMID) DGV DQG GAWHY DG XQUHD] H5 FSMIDGHSUHADIRD
, GFHQYH I H/ DUH FRMGHBG DIRP R YDUDEGI FROIGHDNRQ D/WH - DU EDHG RQWH I XQG CFKIEYIQY . FHBIO LOYHWY HOMHMQ KXUEBY $ FFREQIO WHUFRIQUR)R KK IHHLY
GH HUHE XQMIVY/ SURTEGIKDAD\LI QU LEDOABYHYDOQWHIP RXQIAR FXP XOAMYHUYHHZ LOGRARTXU Z KIFK LV IHHID XSRQATXEDMRQR WHIQMXY HQWXQG

7 KHIRTRZ LQJ \BEGIVXP P DU H/0 RXQW RIDQV L P DCIHP HQWVHAYDGG L LGAHQWHIHHVEY [HHIHHIDMY YHKLF

$VR 0 DK $VR 0 DK ) RUWHWUHP ROMVHIGG ) RUWHWUHHP ROMVHIGHG 4 XDUMURQ4 XCUMUFKDQIH
0 DK 0 DK IQ7RED) HV
0 DIHP HW HV , QFHOAYH) H/ 0 DQIHPHW , GRHOWH 0 DI HW -, GRHOWH
5 HHYCE®! 5 HHYCE®! ) HV ) HV 7REQ HV ) HV ) HV 7REQ HV &KDQIH &KDQIH
) HH* HH.DWQ)
9 HKIF®!
$ OV IFOGQ
FRORICDAMG
9’(V 2 2 2 2
0/6 &V 2 2 2 2 2 2 2
&/2V 2 2 2 2
, QYD) X/
2 YDIRQ) XQB/ : : E g
Z\M_L] 2 2 2 2
7REQ HV
BBBBBBBBBBBEEB
0/ 0 DEIHP HQAHIQ/DEDHP DQIHP HQWFHR  RQWWH DYHIJHWBMAY ERRN YOOHR \WH SRMRQR $ ELOWAV LQAMAR HQWIWP DEIHY 0 DEIHP HQWHAHIGHGEL 0/ 0 DEIHP HQAURP $ ELOW DIHHIP LDMG RQ
FRORIEDIRQ
0/ 0 DIIHP HQAHIGHG DEDH P OEIHP HQWHHR RQWHJIWRWDMIVR / RIDQS IGIHXQMD- XD DAZ KIFK WP H/ RIDQ5 LGIH P HIHG LQR 3RWW DQ 0QG EHP HWHGQHZ ® PHIHGHQW  96,& DQG0 /
0 DEIHP HQAW LQYHWE HQAP DIHP HQADIUHHP HAZ 1\ / RIDQ5 LGIHZ D/ WP LGDMG 0 DRIHP HQAHHY HOLGHG LQAWA® WWURKIK 0 / 0 DRIHP HOV IQMINIQ6&,0  ZKIFK IVWHP DQIIHJR %&,& SUMRX®
3RWDQ [HH FOG-GD/P DEIHP HQVHHUAYHH EXVIUHSOG DVFDK GMMEXIRYY 1 URP 6&,0 8 SRQWHP HIHUR / RIDQS5 IGIHOQG3RW DQ RQ-XO WH&RP SIQ \MURKIK 0 / &6& + RBQV/ / & DZKRD
RZ GG\KEMGOY  HQMHG QR D SR IVWKDLQ) DIUHP HAZ W 94&:36& + RTBQIV/ / & DZKRDM RZ GHE\MEMADY R 9®€3% \KH23UR IMGKOLQ) $ JUHP HQV 0 / &6& LV HONBG\R R %33V QVMBWRYY | RP
68,0 ,QRUHP HBCP DIHP HQVHHYIURP 948, & DIHIQALHA® HOGHSWURXIK WH3UR IMGKDUQ) $ JUHHP HUMDQGDUHH FOGHGDVP DI HP HQWHHUAYHRMH BXWBFRIQ] HLQRKHUIGRRP H
0/ 0 DEIHP HUD/\KHIGMVHAR\ER &/ 2V e HOUQV VHIRUDQG \WER BCDAG P DDIHP HWHVRQWHH YHLEBY FDEX DM RQWH RAMBEQ) FRIUDMDOEDDGH &/ 2 HQY \HQRUDG

\KERBDMIHY DG HQY \HQRUOG \KERBECDMS! HH/ 7 KAHUDMY DI L H51 ROWHO HR WHWDQORIRQ QG DUHQRAKEMAR U-SURLQ)

0/ 0 COIHP HQAWWH DBYMAUVR 2 &,) DG HOY P DI HP HADG LGRHQIYH | HA/ GUHAD 1URP \MY IXQG %DVH P DEIHP HQAHHY DUH HOWGHG DV R JURWDXHWV | GRHQYH | HHY DUH WD) H5 Z KHQ \WWH | XQG WKV D
KXUBDIDMR UM HIFK TXOWA EDVHG RQWH SUH LGRHQIYHI HH GNQMAR HQNGRRP H © KHQ2 &, ) TV SUH LGPHQIYH GHAIQYHW HQAIGRRP H+ LH IQMIWAIGRRP H GYIGHGIGRRP HDQEDQ. RMHULGRRP HIFRXHG GAUQ) \KH
FOBQEUTYXOWA W2 &, ) VRSHDMY H SHQHVI RUWHTXOUM A H FHB/ARHKXUBBIDMR WMQRQ2 &, ) IV OEWMG FOSAMICR RJ DQQ@IHG 0/ 0 DQUHP HQMDQVOQIGRHQMHIFHDN R KHSUH LGRHQMYH
1 HH GHAQYHR HQAIGFRP H $ QLGRHQIWH | HHAV WHFRIQY H5 DUH FRQUGHMG UHDT) H3 Dv\KH DU FDBXOMS DG SO DEG TXOWMD 1Q DU EDVHS RQWKH SUH LGRHQIWH | HH GNQYHX HQNGRRP HIRUWH P P HADMY SUHFHAQ)
FOBQEUTXOUM)$ @UHFREHG LGRHQIYH | HHY KDYH EHQVEVHIXHQ® UHFHYHGLQFDK 6HSDDMD 0 RXQA RIDQUHHYH/\WWHHRGRP IFVR $&,)  Z KIFK IV OQIQMYDOI XQG DGR 6&,0  YIDDVHYIAQ) DIWHP HAZ W
68,0 RHEE,) 7KH6&,0 HVAQ IHRHEE,) IVH FOGG

0 RXQN RIDQ Dv'\KH.JHHDOSDWEHJCFRUGHY EDH P DQRIHP HQAYHHY FOBXQAG P RQMY  GXH DG SO CEGI HIKHUP RQAMD RUTXOWM® LQ DY DV R \KH GHADXHV IQWH 2 YDIRQ IXQBY , GFHQIWH I HH/ FIBXDWMG
PRQKO GAHDQGSD CEGIMOUM® QUMY DHFDBXMAMGD/ R S



LGPHQIYH | HH GMMEXEE® LGFRP H | SUH LGRHQIYH | HH GMMEXBEGH LGFRP HIP RQV R RAH FHG 1QDQ | IVADDTXOWAL \VKAK \KRMDD D3+ LIK : DMP DN 6KRIND  Z LOFDUY | RZ DG R \KEVHTXHQADOUMY 1 R
LGPHQIYHI HHAVDUHSD CEGIVR \WHJIHHDOSDV@HIIQDQ | VIODXOUMAQZ KIFK D+ LIK: - DAMIP DUNGKRWNITH (MW

S&RQMVR \HHIOWP DD FRHG HIG SUYDM I XQBV Z KIFK DH\KE DGMMGE 0/ 0 DIHPHADN R GHADXHN DVZ HOODY P DQIHP HQNTHAY HOGHG 1 URP DSRWNRIR R 1 LFKRO, QMODIRI05 HQKIFH 6 $ &/ \B
11ARO |RPHO NRZQDVI WD/ LIHDQG &DKOOY 5 HQXDEFHERP ST)  DAHV\R ZKIFK 0 / 0 DERIHP HAZ DV DSSRQMG DY WH LQHWY HQAP DIHUR - HIHARYHO DK DADWDMR  RQWMH DYH.IDIH VIR
ERRN YOOHR! LQHAR HQVXQG-UP DEIHP HQAR QD | HAVZ KIFK DUHRY BT} HG DQG GRAKEMAR UAHYDCDHUHARIQ] HEDQGLGROGHG

0 DEIHP HUADQGLGRHQIYHI HAVUHFHYCEBIDHSOWR 2 \MHUDWHIVRQWWHE RQEHQHG & RQRIEDMG6\BAP HOMR ) LDGADCBRIMRY

7KH 1 HH UDMY GARUEHE CERYH DUH FROMIFMOD 11 HG KRZ HYHUO RXQWV RIDQ UHEIQV \WH WKWK YROQEUO® Z CiYH DIORUD SRMRQR D) P D HP HOARULGRHQAYH THHILQ
AURP WICFHY Z KHH GRQJ \R Z RX@ EHIWU DIQ WH HARGRP LF IQMBWWV R 0 RXQA RIDQ D06 WH LOYHARLY 1Q D SDMEXTUYHIE®! $Q \KFK Z [lYHJZ RX@S EH CBSRYHG B \KH
DSSIFCEGH XQGERDG

$GMRY DG 7WDRLRANRY) HV

0 RXQNV RIDQ RWILCDM/ GOQ DAV LOR \WHS$ ELOW LOYHXF HMWERWNRIR  DOG DOR WAKRMUAY VHRXUMY DARQ WEQLRNRYY | RUVKLLG SOV LQH FKDQIHIRUD T HH 7 KH I HAV DA
\IUKFUMUHG DG DI UHHG RQ DQLQAYIGKDOGHICEDMY DG Z L@YDY 1URP RHWBQURNRQVR DCRAHU* HHIDD 0 RXQWY RIDQZ LAUHHYHDI I H3 1 HHDQGEHDUGRH SHOFY EXWURP WP H\R
WP HP D FRYHARP HWDQLRANRO! HRUVGIADI HHZ [\ DO R LDARQ SDNGHU

([SHMWV
&RP SHODIRQDGYUHHIW

&RP SHODNRY DG EHH IWH SHOHFRQIMVR (1 H3\DDY VARG DG QRO GVAHIRDY EROAOHY SUR VKDY H SHOHDWRADMS Z W \WH SHIRP DRHI HVHIGHS
DG FRP SHADMRQ H SHH DARADMS Z W \WH YR R GRQ FDK HIXW EDHG LY DB/ 0 RXQW RIDQV FRP SHODINRQ DUDIHP HOVZ W FHMIEQR [WHP ST H IGFOCH QRQ DK
HIXW EDHG [ DB Z KLFK DUH FRQUGHIHG \R EH | SHIRUP DOFH EDVHG LGRHIYHYY 7 KH QRQ FDWK HIXWY EDVHS L7 DB/ DuH JUDQING \XEMRAR P DD HP HAY GVAUANRQ DOG CSURYDOR
WHYRDG R ' LRARY 7KHH DH QR FOY EDAN SIRVIMRQ/ DRRADMS Z W WH GRQ DK HTXW EDVHG [7. DB/ KRZ HYHU \KH - DUH \KEMPAAR D WP H EDHG YR UL HADQG
RS HP SR P HQVZREDM 0 RXQNV RIDQKDVGRABIIGDQ SUR IWKDUQ) DARADMGZ W SHIRUP DFHI HY 94-DXAHR \WHHSHIRIP DFH EDHGLGRHQAYHY DV0 RXQY RIDQVGH)
UYHHVIGRBDH 0 RXQV RIDQVARP SHODIRQ FRAVUMA 0 RXQN RIDQV FRP SHRDNRQ FRUN DR UH GRAKH LGRU-DVHS LQYHAR HONQ SHRSBIDV0 RXQN RIDQ FRQMMXHV\R JURZ LW
$80 ERMRJDQADM DQGICRIDQFDD ' XUQ) WHIRXUW TXOURUR 0 RXQN RIDQVGLHWP SR H/Z HHWIQWHIFG VR 96838 $ VKK D/R 0 DUK 0 RXQN RIDD
KDV QR QUHAAHP SR HV + RZ HYHJ WH FRP SFODIRQ FRIWR 948.:3% HP SR HH/Z KR SURYLGH\HYLFH/\R 0 RXQW RIDQ DUH DMEEXMG\R 0 RXQV RIDDEDHGRO$80 DUGOHQRZ
UFRGHGZ WLQ2$ GP LQWDNRQDQG\HYIAQ) 1HY/

0 RXQNV RIDQ JUDQNV HIXW 7 DB/ \R FHABQ QUHRARY RILFHY VHYLFH SRIGHY DG HP SR HY FROMMIY R 5 HIMRRG 6\ 8 QW 2568V \WWDAJHHDD YHMDQG
EHARP HH HIAMVE® LQ DQQOLOABED HOV G-BHIAQ) RQWHIZ DG\WMP Y 6HHIRM  ( TXW EDHG ARP SHODIRQWR 0 RXQW RIDQV & RGHHS &RQRIEDAS ) [(DGADOB\BA HOV
I RUXURHUGVAXWRQR HNXAW EDHG AR SHRDIRY

$P IQWMDNQDGEHMAQ) ) HV

2Q1RHPEU 0 RXQN RIDQ HOMHG QR DVHYIAQ) DIUHP HQVWH3 6HYAQ) $ JBHP HOV Z W %&:3% 8 QEHUWHWIP VR WHEHYIAQ) $ JUHP HWo/&3$ DV
HYAQ) DIHQMKHE 6HYAQ) $ JHOV SHIRPV RURYHYH/ RUDUDQIHYI RUWHSHIRP DFHR \WH OGP LOMDAYHVHYLFHY GHRHAOY | ROWHRSHDIRQR 0 RXQN RIDD LFXAQ)
Z WKRANIP VBNRQ R LFH I CAOMY HIXSP HOVERRANH-ELQ) DQG UHFRGNH-ELQ) VHYLFHY DG \KAK REHUVHIYLEH/ WHBHYLAQ) $ JHOMMEMANR UYEE. B\ WHYRDSG KD RP WP H
WP HGHP GFHADY RUXHXOW SHIRP IW REQIDNRYY XQGHUWLY 6HYIAQ) $ JWHP HQV7 KH 6HYLAQ) $ JHOALY DARRU] HG VR HOMJ QR \KE DEP LQWDNRY DIWHP HON DV
GHMP IGHE\R BHQHHADY LORGHAR FOLY RAWKH OGP LQVADAYH\HYLIFHY

8 QBW HUIHWP LDMG DY GARUEHG EHIZ. \KHEHYIAQ) $ JUHP HWZ IO DIQIQHIHAWURP \ HIUVR\ HUL DBSURVHG DO B L \WHYRMR WHY%RIGDQG (L WH
YRMR DP DMUMYR 0 RXQA RIDQVLQG-BHGHMALHARY 7 KHEHYIAQ) $ JUHP HOWP D EHWP LODMGDADQ. WP H Z MRXARHSD P HOAR DO SHDOV XSO @D VIIZ UMD CRIFH
B WHYRMR \WHY%ROGRUE \WHEHYIAQ) $ JHW

0 RXQN RIDQ UHP EXYHV%&:3% | RUDQ DIRLCEGI SRURQR FRP SHADIMRQ SIGWR 0 RXQW RIDQV &KIH ) LGDGRDOR |1 LFH DARADAMS P DD HP HOASHYRQGHODNG RKHUMEH
EDHGRODSHAHQWIHR WP HVKAK LOAYIGOY GHYRM RQDD



HUAWP DAG EDAY R \WH BXMGHYV DIOWR 0 RXQV RIDD DG RWR SRANHAH SHOFY ¢ KIGH\WH 6HYALQ) $ JHOASHIRIP V FHYBIQ OGP LQGMADMH | XQRIRYY IRUO RXQW RICD WH
P DIHP HQNXQAIRQVR 0 RXQW RIDQDMHZ KR® SHIRP HEE 0 RXQW RIDQVP DDIHP HOAM P

0 RXQN RIDQ SURYLGH/ D LQVRDAYH DOG UHSRWY \HYLFH/\R 68,0 LQUASHR WHP DQIHP HVR $&,) LOH FKOQHIRUDHYLAQ) 1HH 7KHVHYLAGQ) |HH LY YOUDE®
FROUGHIDINRQ DV WY FOBXDME TXOWM® EDHE RQWHIHUFHYHGE 68,0 XQGHUIWDGYMRY DIWHP HUWZ W$ &,) GWDNSHALLHG I FHMBIGHS R 68,0 GHEWHYAQ) H SHOH
FRP SHODIRQ DG RMHURHMIQ H SHOHV6&,0  LGRXY/LQ FROGHAIRQ Z 1\ LOYHAR HOADGYMRY \HIYLFHY IMBIRVIGH/ RS &,) $ V0 RXQN RIDQ GHAMP LCHS IRV D/ \KH DI HQAIQ\MLY
HDIRQKLS 0 RXQV RICQUHFRIQ] HYLQLGFRP H\KH TP RXQAM HMYBGWR UHFHYH RUREQIDMG\R SO, QWH & RIGHIHSE &RORICDAG 6\ HOVR ) LDGADCBRIMRY XGFROBARG
[P RXQVOHFDWILLHGDY XHIURP UHDMGSOMIYZ KHOP RH LVRZ HSVRO RXQIY RICDDQGP R RZHGE 0 RXQW RIDQLYSUAHOAG DY XHVR UHIWG SO

2Q1RMHPE WHERP SO HQMIHGLQR DEWMH LQ) DQG5 HRXUHS JUHP HQIZ W 94835 \WHS 6\IH Q) DQG5 HIRAUFHS JUHP HQIV - SXUXOQAR Z KIFK 948.3% P DNV
DYDIDEG FHYSIQ SHYRQGHDG RMHJBARXUH AR \WH&RP SDQ. DOGAHMHQR IWAKEMGDUH/VR VKSSRWWH&RP SO0 WV LOYHWR HADGYVRY  RSHIDIRQY DG UHDMMS EXMCHN DAY MY
SHIRQGHCBRMGGE %835 DHQRVP SR HVR \WHERP SDQ , QFRQIGHIMRQI RUSURIGQ) \WHH Q) DG REHMHYLFHY \WH&RP SDQ SD V948.3$ DTXOW® \FHYLFHI HHFOBXDMS
DVDSHAQEIHR |HHHAGQ) DAHV XQEHUP DI HP HOADAUDMY \SHALLHG LQWH 6\ 1QJ DG 5 HRXUAHS JUHP HOADGS 1URP WP H\R WP H HIXW EDHG FRP SHODIRQ DY P XM
DIUHG 7KHB6MBILQ) DQG 5 HRXUAHS JUHP HOAKDY DQ LQWIORGH\ HOUWWP DQG DXARP DIVDED UHIHZ VI RUNKFFHWYH RGH\ HOUSHURGY DQGP D EH\MP LCDMG B HWHUSDIY RQ
@ VISURUZ UMK GRIFHRULP P HADMD IQVSHAILHG ALURXP WERH/

) LODQADOD HOXUHVXQEHUS 6 * $$3 , QUKLDGFHEROMRYY
7KHIRTZ L) GVAXWRQR | LCDGADOP DKUY XQEHUS 6 * $$3 LVEDHE RQ0 RXQIV RIDQV, QXUIGH 6ROMRYY/ BXMCHY Z KIFK LVRSHDMG B $ QW D/R 0 DK

5 HYHXH/
1HBUPLPV

1 HASUHP XP VI RUGRY GUDIRQ FROMFW LFOXAQ) SURSAWV Z W 1] HG DG JXOUIRAHG SUHP 1XP V D5 EHH W DUH BFRIQ] H5 DY UYHMH Z KHQ GH I URP SRIFA KRTGHY
, QXUDGFH SUHP LXP V DUH UHBRWG AR UHQUKUDGRH PHEHG SUHP XV 7 KH GHABUHP LXP VI RUGRQ). GAUDMRQ FRQAEFW DLH GHI DIYH DY LHQUKUDGRH FHEHG SWP LXP VH AHHBY GLHAWIGG
DAXP HESUHP XP V SUP DUO GHWR DEIWRICFHEHE SUHP LXP VSOGWR WM HUD\KEWIQMCERMROR UM XQGHUD UHQMUDFHDUDQIHP HOV

3URGAVEKDUIH/
SURGENKDIH/P DQD LFOGHKUHIGHUFKDIH/RQO <* $ SIRGENZ KIFK DIHHIUHG Z KHO DAHAWHS DI QWERTR KRTEHUDFFRX QDD GAUQ) WHSHIRG
1 HVQMWY HWQHRP H
1 HALQYHWR HQALGFRRP H LV D MLIQU LFDQARRP SRHAR $ LMV \RBDUYHHY $ BLOW UHFRIQY] HY LQYHWR HMGFRP H DY IMOFRXGHY RULY GODID GH GHAR LQYHWR HY
P DIHP HQADQG ARG |HAY | QYHXR HAGFRP HROI L H5P DMUMY VHRXUMEV LGFOGH FRXSROLQMMNVD/Z HID/\KHLP RMY DIRQR DQ SUP XP DOGWHIFFUANROR D) GVFRXQN
, QYRR HQAGFRP HROHIXN \HEXUMAY WSOV AYLGHIG LGRRP HOGG SUH HUHG FRXSROLOM B
1HNIDQY GRAY IURP LMK HVDRMMEY
, QMHIF FQAHDMGIOQY GAHY SUP IO FROMAR L U HGIOQ/ DG GWHYRQVOBVR LMW HON LU XQUAD H3J DOV DG GWHYRQWDEQ) VXU UL XQUDT HG

JOQ/ DG RWHYRQHDW VHRXUMAY LY AKDQIHY/LQWWHI DUYDOHR \WH HP EHEEHE GHUYDYHY DQG GHIYDAYHY CRAGALI CDMG DV DKHGEIH DQG Y FKDQIHYLQWH SIRYIMRQ | RUFUHAW
(312,

1 HABHDHY/R FRQRICDAMS YDUDEGLQM NI/

&KOQIH/IQWHIDUYDOHR WH FRQRIEDAG , ( W] DAHN QG CCELOMAY DQG UHIDAG LQAUAIWVAYLGHE DG RKMHULGRRP HOGG H SHOAY DUH SUAHDAG Z WLQ GHABYHOHV R
FRORIEDMS YOULEGILQM NN



1 HAQYHUR HFQMFRP H W RQIXQB/Z WKHG

1 HNIDQY GWHY RQIXQB/Z WKKHTS FROIMWR LQYHWR HWTRARNWY SHYBIQQ) R | X5/ Z WKHITS DAV Z KIFK LFOGHDQ. LOMMWGRP H XQUDT HEJ0.Q/ DGR DG
WD H5JO.0Q/DOGENHVI URP \DBVR WHHDMV

SHIGUHQKDFH ) XQB/Z WKKHTSZ WK) IRYBWH/B H

0 RXQN RIDQKDY D FRQMUDGFHZ W | XQ0B/ Z WKKHTS DUBCIHP HOAZ WK ) URQASWHHAB H FRYHIQ) DM QUIFDOASRMROR WH/ 78& BXMQHN WH30 HIFR EGANR SRIAH/
8 QGHUWKH 1XQDY Z WKHT DUBQIHP HWDAHNV D WEIGHS B 0 RXQW RIDQ KRZ HYHJ DEDLOYHAR HMCRMW SHYBQEQ) W \WRVH DAHIV DUH SDXHG \MURKIK \R ) URQAG\UHHAG H
, QYHR HQATRAYV LFOGHY DO LOMMNGFRP H XQUDT] HG.J0.Q/ DOGEWWHY DG WD H3I0QVDEEWHYIURP \DBVR \WHHDWMN 7 KHOCELOW | ROWLY I XQBY KHES DUDQIHP HQAY
LQWHCEON VHRRO R \WH, QXIDFHVHRMROR \WH & RIGHHG & RQRIEDAG 6\BAP HOVR ) LODCADCBRMRY DQGWH LGFRP HWEIAP HONMP \ UHIDAG R WY FROMPADIH LQWH @CH
AP CHAQYHIR HQMFRP H B RQIXQBYZ LKKHTBLQWH, QXUIFHVHRIROR \WH& RIGHOHG & RORIEDAGEVIM HVWR 2 SHDIRY/

&HFGUHQXDGFH: 0 RAIHGFRQKUDGEFHZ W 1 IFKRO QMDIR DG HQXDGH 6$ & /@ IRPHO NIRZ QDVIIMB/ LIHDQG&DMWDOVS HQKXIDGEFHERP SOQ

0 RXQV RIDQ DOR KDV D 0 REFR DIWHP HRAZ W 1 IFKRO, QMEDIRIDOSHOXDGFH 6$ & /\V8 IRPHO NJRZQ DV 91D / LIH DY5 &DAOOYV 5HQXIDGEH &RP SDQ
FLIARD  3XUXOQAR WK DIUHP HQVO RXQIV RIDQ WABIQY DAHN 1Q D GMIQDME PXVBG  CAFRXQAR \XSSRYWKH XRIB\KDMH R \WH AHEHG 0 RER UAHYH/ 6P LOUWR D IXQB/
Z I\NKHIS CUIDQIHP HWDIILQYHAR HOADRIYIYY SHABQQ) VR \KRVH DWHIV D SDWHG WURKIK VR 1 LEKRO, QYHAR HOADRINW LGFOXGHV DD LOMBMAIGRRP H XQUADT H5 J0QY DG GMHY
DQG U HG JOQV DQG QY 1URP \DBY R WHH DAHV 7 KH QRN | RUMY | XQB/ KHIS DIUHP HALY GHING DI LOWANKH UHQUKUDGRH BFRYHIEGI R WH , QXUDIFH VRO R \WH
&RGHDHE&RORICDMS6\BAP HOVR ) LDCADOBRMNRY DOGWHLGRRP HWEIAP HOAAMP VVUHDMR WY FROMPADHLOWHOCHIM GHAQYHAY HOAFRP H G RQIXQB/Z WKKHIBLQ
\WH, QXUDIFHE RIG-OHE & RORIEDM 6\BAP HOWR 2 SHIDIRY/

([SHw/
 QIUAXYHUYHFRQUDPAEHCHIW

/ \CELOMAVIRARHO <* $ LOYHKR HWFRQALRWHXDOKH DAFRXQAYDOH \KDAY \KHIP RQAKDAIFFOHARWHEHH VR \WHFRQUPARUSRIR KREHUIGFOGQ) FHAMGLQMAX
DG DAHAP HOV\KURXIK \WH [ LCDGALDOBRP HOACDM &KDQ)HY LQ LQAMAMYHONMH FRQUPAMIAMNY H FOXAQ) G-SRUWDQGZ WG DY DUH UHFRLGHS LO LQMMMHMYH FROUER
EHH IWRUSURGENAKDLI HY/RQWHE RIGHHG & RORICDAMG 6\BAP HOVR 2 SHIMRY/

1 HMRIA BHHIWDQGFRDIPV

1 HASRIA EHH MGG FOIP VUHBIAHNKH SUAHMDOHR | XMHEHH IWVR EHSOGWR RURQEHDD R SRIR KREHY DG HDMGH SHOH/GWWKHSUAHIWDOHR [ XMHGH
WP LXPV 7KHACEMOW VP FDXWHGI RUHFK JIRS R FRQMFW LH FRRIV XMQ) PAUHNDK | GZ. DAXP SIRYY &RMIFNVDHIRXSHGIQRFRAWE IHR BAMCHY SIRGEMSH

DQG FDK [GZ WPV EDHG RQ \WH GDMWH SRIR Z DV CFTXLHG Z KIFK |RUWH HQMH/ 78 SRUNRIR LV\KH DM R WH CFDAMWRQ R $ BOW ) XUMUH SRIR. BHCH IMUAHYHY DA
DOV HIFK SHIRG EHFDAHR XS @ HAP HGHABP P UDARY| RUGH T HIHIFHY BRI HHQ CRMDODQG H SHAMS H SHUHGFHZ LW \KH BANRCARMHH | HAAR WRH YOUDGRHY UFRIQ] HG
1Q FXUMHQASHIRG HIQQIV 0 RXQWV RIDD UYL V DAGDMIROD 1O \WH WILG TXOWAU | XMUH SRIA EHHIAHYHY FDK |GZ. DXXP SIRYY DG U \WH BVHZ. FRIFOGHY \KDAKH
DAXP SWRQV GHHG\R EHXSEDMS I XMUHSRIR EHH IBHHLYHY DUH DOWMAG USRCARYHD. EDHE ROWH UHYMVHE GBI LXP UDAR XMCQ) CRMDCKIRUFDOH SHIHIFH XSADMG FDK 162
DAXP SR DG WHERNHS LQAVRXQNDMZ M\KHH I HRAAR \WRHRKOHYUHFRIQ] HELQPXUHMHIRG HIQQIV

$V0 RXQNV RIDQV/ 7& BUCHVLVIQKQRI \WH GFNHG LQ GVARXQAIDM LV XVHG | RUWH FRP SXIIRQ R LQMFMAIFFUANRD RQ IXMH SRIA BHCH MBAHYHY BFRIQ] H3 1Q
HLQQIV + RZ HYHU FDK 1BZ V XVHG R HAWP DM XU SRIA. EHH MBHALYHY DUH DOR GVARYXQIMG XMQ) DQXSSHUP HIXP JUWDEH LH GZ FBEWIMN 11 HG LGFRP H LQWAKP HAY LHTS
UH GRIY WHGUDNRQADUIRMIMIFYR \KHOCELOMAY DG L XSEOMS HIFK USRI SHIRGZ IW FKDQIHV R GHGLQ$ FRXP XOMG2 WHIERP SBKHMYH, GFRPH 3$2&,”  $ VDUAXOV
FKOQIHY LOQ \WH PXUHRAGMVARXQMDM DMLFK SR SHIRG DUH UWFRIQ] HG DY DD DEWWE HQMR $ 2 &, DQ5 QRAFDQQIV HIFK SHIRG ZKHIDY AKOQIHY DY \R FDK |62
DAKP SNRQ/DHUHFRIQ] HELOWH, QXUDIFHE\BAP HOAR ( DLQIV / RW



$PRUYDARQR CGHHIHECFTXMANRQFRWV
0 RXQW RIDQIGRXAYMIQIFDQAFRWVIQFRQGHAIRQZ W IWUHIHZ DI RUWO < * $ EXMGHN & RIVKDAILHUHDANG GLHA® \RWH\KFFHM XCOFTXMMRQRUBGZ OCR 0 <* $
FROARV CLH FCEMUT HG DV' HHIBGS FIXMMWRQERWV 3' $&  6XFK FRUVIRUO RXQV RIDQ CUHFRP SUMAG P RW® R LGRUHP HQBDAHRAWARWW R FROMPATFTXMANRYY Z KIFK |RU
mmmwmpm@ FRP P IWIRQY ' HHIHG CFTXMMWRQ FRAVZ LOEH TP RMY H3\R H SHYHRQ DAL KWICHEDMY DAKHIQAYIGOOBYHORYHMHH SHAMG\MP R \WH UHIDMG
$ @RAHUIFTXMURQ UHIDME FRAV D/Z HODY DOIQAUHAWRW DUHH SHOHGDVIGRUG
&RP SHODWRQDQG%HHHIW
7KYVARQMVR 11 H\DDY  GMVABIREY DQBQRYAVFUHIRTL ERQVWH/
 QRLUANH SHOH
7 KVICFOGVIQMMA] SHOHRQWHG-BEWREQI DIRY/
* HH.DO DGP | Q\VADIYHDQG RKHJ
* HOHIDO DGP LOMADRYHDQG RKHH SHOAVLGFOCHQRP DORSHDNY H SHOAHY LQM UDNRQ URMKRMUC) DOGRKHIQRQ RSHDIVY H SHOH/
2 \WHU) IQDQADOD HOKUHVXQEHUS 6 * $$3

JGFRP HTO WY/

0 RXQV RICOVLGRRP H\Y H SHOH GHRUDHS LOWHWUHH P RQMVHIEHS0 UK FRP SOUHG R WHWUHH P RQMVHIGHG0 DK ) RUWH\MUHP ROV HIGG
0 DK 0 RXQV RIDQKOGQRIGFRP HVY H SHOHZ KUBHI RAWH\KUHP RQMVHIG-G0 DK 0 RV RIIXWGIIGRP VY H SOHR GWWID  PLARD
P HW H SHOHZD/ QOIRUWHWUH P RQMY HIGHG 0 DK DV \KH WEBMAY \If EHHIMDUMCQ) 1URP \WH S| GRWZ DV IXE® RIVNR DR LGRBDH 1O \WH YDODMRD

DIRZ DFHDI DQWMEH HWHG\Y DAHVDQGRNHMP V D/P DRI HP HONHAMIP LGHS\WDNFHYSQ GH HUHGME DAFIVIHHDAGLOWHSHIRG DHQRAP RUH ONHD \WWDQ CRAR EHUOT HG

0 DQILQ) 9%XMQHW3HIRP DGFH . H 6HIP HOADQG 1 R* $$ 3 3HIRP DQFHO HDWKUAY

0 RXQNV RIDQ EHIHYHY \WDAKH SWHIBIIRQ R 6HIP HQWGFRP H \KSSBP HOW D BDEHV XQEHWEAQ) R \WWH HRGRP LF RSHDIY SHIRPDFHR HIFK R 0 RXQW RIDQV
HP HQV

6HIP HWGQFRP HIV\RHNH SHURUP DFHP FDKUHXVHG B P DCDIHP HQAQ HYDDOMY \WHSHIRP DOFHR WHS WHAD DD HP HADQG, QAXUDCRH6 ROMRQ/VHIP HONV 6HH1 RiM

6HIP HQN \R \WH &RQGHOHG &RQRIEDMG ) LDGADDB\BM HOV |RUP RUH GHELY UIDAQ) \WH FRP SRHOV R 6HIP HQW GFRP H DG P DDIHP HOAW FROUGHDIRQ R 6HIP HY

,GFRPH 0 RXQN RIDQ EHIHYH/ \WWDAG HI P HONGARP H LY KHSI X0l RUDQ XQGHMEEQ) R 0 RXQNV RICQV BXMGHN DQG WDAQYHARLY \KRXE UHYLEZ. \WH\LP H\XSSBP HMD! LQDGADC

P HDAXUH\KDAP CCDIHP HQWKVAY/ VR DD0] HO RXQW RIDQV\HIP HUSHURUP DFH 6HIP HQVGFRP HIYDP FDKUHR - SUR MBI DG KDY AHVEQ TP MBNRQY LO\KDAMERSY CRATNHLQR

CFFARQWFHMEIQIWP VIGFOXGHGXQEHUS 6 * $$3 7KIYP HDKUHVKSSBP HONDQG\KRXS EHARQUGHHG . QDEAMROWR DG RAQ@HK R WHUAKOWVR RSHIDMRQ/GVAXARHGLQ 2 YHYIHE
R 5HXWWR 2 SHDIRY/ \WDMDYHEHH SWHEDHGLQOFFREFHZ WS 6 * $$3

) HH5 HDWG( DLQQIVDQGESUHIGS HWG( DLIQIV

)5( LVDFRP SRHNR 6HIP HQVGFRP H\KDAY XVHGAR DXFW\RH SHIRIP DGFHR \KHS WHAD DEIHP HQAHIP HW) 5( VWHVKP R L P DQIHP HQWHY L SHIRIP DgFH
IHY UFHYHG 1 URP FHMBIQ P DQHG IXQD/ UL DBYNRY DG WIQIRMRQ [HY LY HIXAW LOYHR HOAHQQIV UHDMG R |HH IHHDNY YHIFBY Y LOMIMAIGRRP H DMIEX\BED! \R
LQHXR HAP DD HP HOATRIYW DQG YL RAHUI HH UHDWMG LFRP HGHIYHG 1 URP WH & RP SO0 V3 UR IBKDUQ) $ JUHP HOABW D 1 HH UHDWMS FARP SHODIRD H FOAQ) HIXW EDHG
FRP SHODIR) OGG E RMHUDXRADAMGRSHIDIY H SHOAY Z KIFK H FOGH/IP RMY DARQR CFTXMWRY UHIDMS QI LEGI DAHNV DG LOMMNIOE RMHUFHEWCHAMN H SHOHY

)5( H FOGY QRQIHH JHHDMY UYHIHY 06 H SHOHY WDQUIRMRQ UHDAMG FKOLIHY HXAW EDHG FRP SHODIRY FRW WH [P RMY DIRQ DG RULP SOLP HOAR  LQBQILE®!
DAHN \WH RSHDMY UAXWVR 9, ( V WDADUH LFOGHS LQ \WH & RGHQHG &RQRICDAG ) LGOGADDG\BAP HOV DQG 00 RMHUGRQ UHRXUQY LGARP H DQG H SHOHY , Q DEAMRYD ) 5(
H FOG/LQMMAMIOGRKHUI LOCAQ) FRIVUHDAG\R \WH&RP S0 (RADMIEXBEGIVR DD \SHFLF \FIP HOADQGFRSRIDA



RYHKHIG H SHOHV LGRXUHG R \KSSRYWKH RSHIDIRQ/R \KH EXMGHA IDKHAKDQ GUHA® |HH UHDAG 0 DI HP HQWRQIGHY WHHWSH/R FRIVFRSRIDMIQ (DM 006 DHIGFOGG
RO | RUHFRFAIDIR)SXERHRIGRP H BW EHRMIGRP W SIRYIMRQ BHHIW

6SUIG 5 HIDMS ( DRQIV 365(° LVDFRP SRHMR 6HIP HONGHRP HWDALY XVHE \R DAHW/ \WH SHIRP DFHR \WH , QIXUIGFH 6 ROMRQY \FIP HWH FOXAQ) FHAIQ P DINY
YROMDW Z KIFK FROIMWVR QIR QDY GWH/  RKHULGARP HOQG FHMMQIHHIO D IQWDAH — RMHUH SHOHY ) ROWH, QIKUDERHB ROMRQAHIP HWBS ( HDOWWHKP R
L WH GHAQME HWDLOQIVRY, QAXUIGFH6 ROMRQYVHIP HAV GHAQYMIANG DAV H FOQQ) LOYHAR HOADQQIVRQIXQB/ KHIS XQEHUUHQMUIDFHFRMFWDQG0 RAFR DIUHP HQW
GW LL FRWR IX@/ DVGRFUB-GEHPZ UL FRP SHODIRQDQGEHHIW LY LOMMANY SHOHOWG Y RSHDMY H SHOHY

&RIR I XQBVLFXG ACHON FRIWDIRADMS Z W WHFHAWY FRWWRQ0 <* $ CCHOW/DYZ HODY RKHUACHMY FRWV 2 \WHUICH QW FRWICFOGH' $ & OP RMY DIRQ \KH

FRWWR QCELOMY/DRRADMGZ WK/ 78 GHAR UHOXUIDGRH Z KLFK LGFOGHFKDQIHIQUAHYHY S LXP V CRMOCFDIP H SHIHFHIGFOGQ) HDMGH SHOHYDQG FHMSQ SURGENADUIHY
UHDMEWRO <* $

0 RXQV RID X\H/)5( DQ565( ZKIFK DHGRQ* $$3 PHDXWY D/ P HDXUWW R RSHIDIY SHIRWP DOFH QRADY P HDXBY R @IXGW 7KHH P HDKUAY \KRX@ GRAEH
FROIGHHGIQINRIMRQ RUDY DVKEVINAM | RUGHAGRRP HRURKHULGRRP HADD SUHSTHGIQIFFREDGFHZ K8 6 * $$3 7KHXHR \WHHP FHDXUZ WRX FROIGHDIRQR WHUUHDMSG

8 6 *$$3 P HDXUYLY CRADGHDM GH R \WH DIV HWV GAFUEHG CERYH 6HH2 6HIP HYM @OMY | RUUFRAGDIRY/R 6HIP HONGFRP H ) 5( DUG65( \RWHUP RINGLHA®
FRP SOIEGIP FDXUVXQEHS 6 * $$3

5 HKXQVR 2 SHDARQY/

YHBZ LVDAVRXWRQR 0 RXQV RIDQV&RIGHIHG & RQRIEDAMS 6\IAP HOVR 2 SHIDIRQY I RAKH\KUHH P RQMYHIGHG0 DK DG ) RUDGAWRCOIOMYR
\KHI CRRWAKDADH HAMGO RXQWY RICQ UAXOVDAKHVEI P HOABYHD\VHHS 6HIP HYS QDOMY  EHBZ



5(9(18(6

$WHD DQDIHP HQW

0 DEDIHP HQWHHY

, FHRRYHIHY

$ GMRY DOGWBQUIARQI HY GHV
( TAW LR HQVMDQQ)

7KUHP ROMVHGG0 DK
&KDQIH

&KDQH

10

, QUXUDRHE ROMRQY

1HBUP PV

SURGENKDIH/

1 QYR HQAGRRP H

1HAIDQV QWY 1URP LQYHXR HQATRMNY

1 HABYHQHVR FRQRTEDAG YOULEGIQMIW-QMEY
1 HAQYHIR HQACGRRP H BW RQIXQB/Z LWWKHTS

2 WHAGRP H

7RECHHXH/

(;3(16(6

$\WHD DQDIHP HQW

$ P IQVADIRQDQG\HYIAQ) | HV

7 DQLRMRQFRIV

&RP SHODIRQDIGEHH W

$ P RMY DARQDQGLP SOUP HAR LQIQILEGIDAHN
, QMHNDGRMHFHAWERMN H SHOHY

* HGH.DD OGP LQ\MDAYHOQGRMHU

, QXUDCRHE6 ROMRV
1HARIA BHHIWIQGRDIP V WP HDXUHP HQMDOQROSRIA ATHONA/R
P ROKVHIGHG0 DK UASHAWYHD

 QRUAXYHQUYHFRQMPEHH W
$ P RWDIRQR GH HIMGIFDAMMRQFRIV

&RP SHODIRQDIGEHH W

, QMHIW SHOH

* HGHIID OGP LQ\MDAYHOQGRMHU LFOGQ) UHIMG SO CP RXQVR
P RQKMVHIEG0 DK suc) UAS-RMWHD

0BG

oG

| ROWH\KUH

| ROWH\WUH

7RECH SHOH/

QMR HIDQGRMHUIGRRP H / RW. $ WA DCDIHP HW
1HAIDQ/ QWA 1URP LYY HARIYMEY

" IMCHEBIGRP H

, QMHMNHRP H

2WHIGFRPH BW G

| RWRQH WIXMWKP HYR G-EW

* DORQDFDAMMRQ

10
10

7REAQYHIR HONDQG RMHULQRRP H ®W

L QFRP H ®W EHRHWI K/

JRPHW H SHOH BEHHIW  $\WHO DIH HW

1HNCHRP H GW
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7KUHHO RQKV( QBHG0 DUK &RP SDUHG\R 7KUHHO RQMV( QGH30 DK

QWIVVHAIRY HHIFHAR B HARWHKUHP RQKVHIEHGO DK DGHHHFHAR  UHHARWKHWUHP RQRVHIE-GO DK
$WHD DQDIHP HQMBHIP HQW
SHHXH

SHHX}VZHH  PLAR)LO DGHFUDHR P LARY | RP PIAR)LO QIYHD B D GFUDH LQ P OIHP HQNTHY/ SDMID RIVANE DD LRBDH Q
LGRHORYHI HAY HIXAW LOYHAR HOMDLQQIVOGE DGYVRY  DOG\DQLRNRQ! HVHIGHE LQWKHI LUWADOWR

0 DJHP HQVHYGHFUDHS P IARQSUP DY GHWR\WHP HIIQ) R / RIDRS5 LGIHIQR 3RW DQRQ-XO DOGWHGFUDHIQ2 &,) |HVIURP RHWP HRAVR
SHIRG | HH P EXUHP HIW1Q 7KHH MM / RIDQ5 LGIH, Q/HMY HOAD DIHP HY/$ JUHP HQAVE,0 $° Z Dv WP LCDIMG XSRQWH/ RIDQ 5 LGIH DQG 3RWY D5 LGIH P HIHJDQG
WHH RUH \WH&RP SO0 VP DI HP HWHHWWHP 1URP / RIDQ5 LGIHAHDHG 7 KHGHRUDHIQI HVZ DVSDMID RIVIAR WHIURZ W IQ$ 8 0 XQEHMH 1 LFKROLQMR HONP DDIHP H/
DIUHP HQVZ KK FRP P HFHGWRZ DUBA\KHHIGR \WHI LLINDOWMUR

7KH P LORQLGFUDHIQICGRHMHI HA/Z DVGIYHDE WHUHSENROLO! HHZ DYHYRQWH2 &) LGRHMYHI HH

(TAW LM HFQMDQQIV IGRUDIG B P LERQ GH R | DYRIEGI (HMGRPH IRP 68,0 ZKIFK ZD/ SUPDUO GIYH) B \WH HIPLDIRQ R WH GICR  FRW!
UHP BEXYWHP HOABIRIUP DAB&,0 XSROWH/ RIDQ5 LGIHOGG3RW D5 LGIHP HIHU6&,0 Z DAKHOGYMAUR 3RWW 0Q5 LGIHOGGH I HRMWH-XO XSROFBIQ) R \WHP HIHJ
R/ RIOQ5 |GIHDQG3RW D5 LGIH BHP HWHDBMRAR \WHFRP EGHGFRP SO0 UHIP HE9&:3 , QYHMY HOARRSRIDIRD 2948, &

$GMRY DIGWMBQVRANRQIHYDHD Q. QRQ UHRXULIQ) T HHWINHP \KDAKEIMG LQ WH | R TXDIMUR b OXUQ) WHILATDXDIMUR \WH&RP SIQ HUHG 1 X u Ja} v
R RWLCDNRQI HAY UHDMG\R DAVAVRW LCDMGLOR\WWHS BLOW LOYHAR HOABRWRIRE 0 / 0 DQRIHP HQW

([sRH

([SRIVZHH  PLAERQIQ DGRIDHR P IR I WRP PIERYIQ SUP DUO GIYHD B WH WBAIRY 1O WIQLRIRY FRUV SOMDD RIVHAE, \KH
LGFUDVHLQ I HGH.DO OGP LOMRDAYH DG RKHUFRWV

7UQMRANRQFRRIVGFUDHG  PLORQIQ  JIVHQWH  \ADQUORMRQ FRWV Z HIH UHIDAG\R O RXQW RIDIVP HIHJUZ W 7851 Z KIFK FRHS LO \KH WILG TXOWUR
SHHAMRLRM 9MQHWARP ECDIRY/R \WH&RIGHDHE&RQRIEDMS) LODGADOS\BAP HIWVI RUIXURHUGHBLY

* HHDO OGP LQWDYHDQG RMHUH SHOAVIGRUDHG  PLAORQLQ  SUP DO GH\R LGRBHDHS FROXANY FRIV DG WRAN H FKDQIH | HAY WDADH RH WP HLQ QDM
S&RQXAMY | HHIGRBDA/@IHD SHIBQWR WH LQMAMDNRQR P IVRIGAVWE DIRP HJHP SR HHR 0/ 0 DEIHP HQAVB\RIFN H FKDQIH | FHILGRBDAY/ @UIHD  UHIM R WH RGH WP H¥

HOU THHUAXKGMY 1URP WHERP SDQ IMKQ) P LARQR ([ FKOQH/ IMAMGL RMW IHHARLIRM ' HEWREQIDARQ/R \KH&RQEHHE&RORIEDMS) LCDGADOS\BAP HWVI RUI XUk
HuY

&FRP SFODNRQOGEHHIWGFUDHG P LARQZ KGIDE [QWMDIRQDGHYAQ) IHVIGFUDHS P LARQSUP DUO GHWR\WHERP SO VHP S HVEHQ) WM HIHG
WRY6&.3% RQ2 RREHJ 7KYHIHARYHD UAKEMSLQQURNRP SHODIRQFRWEHQ) H FKDQIHS | RUDEP LQVADIYHI HVAKDUHGE. %8:3% D/VHYIAQ) DIHQAS VAKK WHGHFUDH
LQRQIRQ) ARP SHODNRYFRAV UHIDAG\R WHHWDQM HIHGHP SR HAVZ D/R VAR, WHLGRUDHLQDEP LOMADYHI H/

5HP RYQ) WHLP STAWR \WWHH | HRYH FRP SHODIRQ FRIWIFDW OGP IQWMDNRQDGVHYIAQ) IHVIGRUDHS — PLAORQL) FRP SIBG\R SUP DU GHRWHGH!
HRQRP LF W DMIEXBEGIVR O RXQNV RIDQIVVHYAQ DIHP HQAZ W 68,0 0 RXQV RIDQVHYIAQ) DIWHP HOAZ W 6&,0 LVIRUS&,) DRIQMYDOIXQG DQG LV FOBX@MS D/ \WH
JWRWP DDIHP HQADQGLGRHQIYHI HVSOIGE: $&,) QAR H SHOFVIGRXUHG XQGHAMHVHYLALQ) DIUHP HQW7 KH



LGFUDHLQ HFRGRP LF (RN DASEXBEGIVR \KHVHYLAQ) DIUHP HWZ W 6&,0 Z DVSUP DUO® GIYHDE 67 HUP DIHP HWH/ DG KUIKHUMEH LG UHDAG WRKQRBI\ DG FRP SUDQFH
DGUIXDRY FRW

$ P RW DIRQDGIP SOWP HWR IQEQIIEGIDMVGFUDHS  PLARQIQ  DVWH2 YDIRQ,0 $ LQUBILEGI DAHAY TP RMY H5 RQ D EDUY WD GRW\KH GHADKHAYDOH
GFIQHIQ\KH XQEHDLQ) |HHIHHDY) 1XQ3/Z KIFK DHIQZIQGGZ Q $ MUHJYDDHR DRWHVZ HHAOTXEDMG IR WHIXQVIQ — \WMD DOG WXV P RMY DIRQ H SHOH
P LWRYMY

, QMG RAHUFBEWEAMN H S-OM/IGRUDAGE GWWID  PIARQL)  DAKHIHZ DVDQINGFUDHIQG-EWREDIDIRYY 7 KHIGFUDHIQGEWURP \WHIWAMOGRHR
H FKDQIH OAMG GRAV Z DV RIVHAR. \WH SDMPDSD GRZ Q RQWH 0 / & 86 + RBQIV FHAWLIADY WHARIRM ' HEAREIDIRY R WH &RIGHHS &RQRIEDMS ) LODGADC
BVBMP HONI RUIXOWHUGHRIY

, QR HQADQG2 \WHU, GFRPH / RW

7REOQHIT HYDGRMUGRRP HGFUDHS P LARY SUP DUO® GHWR P RYHP HQVRQDAHN DG ACELOWNY KHTS DVOLUYDOH DG \WHEWRQH \WMIXMKP HONR GEWURP
WHSDMPOSD GRZ QR WHO / & 8 6 + RBQIVFHAWIAMN

1 HAIOQ/IURP LQYHAR HOATRRY MY GRUDHG B P ITRQIQR GHARWH/ SUPDIO® GHWD P IARQXQUDT H3JOQUARIQIHGIQ  ROWHHBURMIMKHGIQ
UHIMRQ R \KH & CRMUD CFTXMMRD Z KIFK Z DY UHEDG DAW | LGDOUSD P HOALP RXQAR P LAR) RY 2 AREHJ WHHWR1RM ' HEIAREQIDIRY/ R WH &RG-DHS
&RORIEDMS) LQOGAOCB\BAP HQWI RUIXUKHUGHRIY U DAEQ) 0 RXQW RIDYVGEWEDIDIRY, 7 KHHZ HHQR\KRK JOQVIQ FDMQ) DQHIDAYH\ HOURQ\ HIUP RYHP HQA7 KHH
Z HHDOR XQUDT] H3 QWY RQ LMY HQVIFTXLHG Z W WH78 51 SRMRIR FROMEXY \R PXUHASHIRG GWH/ SOMDID RIVAAR GO H3IOQ/IURP WHAVDBIR REHULQYRAR HON
DFIXAULHGZ IWWH78 51 SRWRIR

, QSURSRMRO\R WHSD GRZ QROWHO / & 8 6 + RIQIVFMAWIFLON XP RMY HSWEQLRNRQFRVKDAZ HIHMFCSMIT H5Z HHZ UKD R | D/DEWROH WIXMKP HWR G
WHARLIRM ' HEWEQIDIROV/R \WH&RIG-DHG&RQRIEDAS) LOCADTBVIAP HONI RUNXUWHUGARIY BIDEQ) 0 RXQW RIDJNVG-EWREQI DIRY/

2 \MHULGFRP HG-FUHDHG DARHRHWP HVY] UH XQB/BHFHYHSLQUADIROWR SURUSHIRG\E HMO/IQ  RARHIKHG\WHGH LGFRP HHOWHG DVDUAKOWR WH3UR IMGKDUQ)

$ JUHP HQARDAZ D/ HOMUHG LOR GAUQI \WH \MLLG TXOWMUR SHHAMRLIRM 5 HDWGSOMF/R WHERGHHE &RQRICEDAS ) [DGADOG\BA HOW | RUIXUKHUGHBSY B DG Q)
WH3UR IMGKDUQ) $ JUHP HQV

7 KHGHFU DHIQVRIBOLOYHT HIWIQG RKMHULGRRP HZ DV/SDMDE R IVANA DOLGRSDHLQ GYIGHIG DG LQMIMCGRRP H GUHD GUIYHDE EDON IQMIANQ QCHZ MW \WHLGRBDH
| QFDK EDIGRHY

, QIXUDQAHE ROMRQV6HIP HOW
5 HYHOHV

SHH}VZHH  PIARQLQ DGHFFDHR PIARQ I RP PIARQLQ 7KH GHRUDH Z DV SUP CUO GUIYHD B\ GHRUDHY 1Q GHAIDIQY B 1URP
LOMHAR HOACRIYMEY GHABYHOMH R ARORICEDAG 9 , (V. SURSPARKDUIHY DQG GHASHP PV 7 KHH GHRUHDHY Z HIH SOMDED RIVAAR LGRUHDHY 1Q GHALQYHIR HONGRRP H DQG GHY
LOMIR HOMGFRP H B RQIXQ/Z WKHTS

1HMDOQ/ GHY TRP LOYHIR HOATRIVWWAY Z HH RAHY R PLARQIQ DGHIDHR PLARQIWP JOQVR PLARQIQ SUP DO GHW KLIKHJ
XQUHID HEQRWHYUAXANY |URP LOMNINDMYP RYHP HOV DG DAVRADMS P DINAAYDOONRQLP SCRV UDKHWEQ FIHAWHDMG GHMUIRIDNRQ Z WKLQWHLQYHXR HVERWRIR

1 HMWHH/R FRORICDMEY ,(VZHH  PLARQLQ DGRIDHR  PIERQIP  PIARQIO SUP DUO® UH BRI [QMMWDM GUYHIXQUDT HE QKHY
ROXQEHOLQ) DAHN DRQ Z MU0 HSGRWHVIURP LOYHAR HONDBY GAUQ) WHSHIRG

SIRGARNKDIHZ HH P LARQIO Z KK UHHGRVDGHRIDHR P LARQIWRP P LARQIO SUP DUO GUIYHRBR &Z HUHA® \WMUHGHYR 0 <* $ SRIAH/
1Q FRP SDHGW



1 HABUP XP VZ HH P LEROLQ DGFUDHR  PLAOR)IGP PLAR)IQ 7KHGQHDAHQHABWP XP UHORV -GG SUHP P VH FHEQ) QUG
DXXP H5 SUP LXP VZ IMQWKH/ 78& BEXMGHV SUP DUO GAH R DEAMRIORHEHE SWHP XP V STIG \R WM HUD VEMBQIEOSRWRQ R / 78 UHDMMS UMN XQG-UD HOQKUIDGFH DUDQIHP HQA
7KHGFUDHIQGIASIP 1P VZ D/SUP DUO GIYHDE, DGFUDHR P LAROIQGUHRNIGE DXXP HG SUP LXP VARP SIHG\R SOWD RIVAE DGFUDHR  PLAROLO
FHE-GSUP P IHDAG\R\KH/ 78 BXMQHNVFRP SDUG\R

1 QMR HOALGFRP H BW RQ IXQBY Z WIKHIES Z DV D JOQR PIGIRQLQ DOLFUDHR PLAORQIP DBRWR PLARQIQ 7KV IGRUDHZ DV
SUP DU GUYHDE KLIKHUXQUDT H5 DQG WD) H GWHYRQI XQBY'Z WKKHTS DWVHV DQG BZ HILGFRP HHHS ROWRHDAHV SDMID RIVAAR GZ HIP DIIHP HQV - LRHQIYHIHVIQ
FRP SIHGW

1 HNQYHKR HONGFRRP HZ D/ P LERQLQ WIFUDHR P LARQIRP PLARQIQ SUP DUO GIYHDE, GZ HUP ODIHP HVWDGLGRHYHI HAVIQ
FRPSIBGWR  RQIXQB/Z MKHBDIHWXQEH0 RGFR CUDQIHP HAZ W 1 LFKRO

([swv

([SRHVZHH  PLAORQIQ DGFUDHR P LRI RP PLARQLO 7KHGFUDHZ D/GIYHDE DGFUDHIQGIASRIR EHHIMDQGFOPY 7KLY
GFUDHZ D/SDUD RIVAE (GFUDAVIQIHHIDODEP WD RMHUH SHOFY LOMIWYHDAYHFRQMPAEHH W DG $ & CP RMY DIRQ

1 HASRIR EHH W DQG FDIPV Z HH PR IQ DGFUDHR P LEIRQ | P PIAR)LQ SUP DU GAH VR D \LIQU LFDQAKQ DYRIEE®! H SHIHFH
DIV HOAY/ 78 EAMCHVIQ R SIBG\R

* HHID OGP IQWDIYHOGGRMUH SOAVZHH  PLARQLQ WIFUDHR P LAR)IRP P LAROLQ ([ SHRHVZ HHKUIKHILO SUP DIO GHR
XS URQNARWVI FXUBHG VR \KSSRYGH. LQWDMIYH/

, QMBVAHOMMYHFRQMPWEHHIWZ HH P LARQLQ QIFBDHR  PAORQIP  PLARQIQ SUP DUO GIYHE LQMMXMIFFBNRQRQWHO <* $ EGFN
DAXP HGIURP 16% LQWHVHRQG TXOWLR

' $& PRWDNROZD/  PLAORDIQ MFDHR PARQIP  PLAROLO SUP DUO GHWR TP R DMRQR \WH CFTXMNRQ FRUHIAG R DEAWRIC
0 <* $ EGANDIMXP HGIUP 16% IQWHWHRGDOWLR

JQRPH7O  3WRMMRQ %HHIW

0 RXQN RIDQUFRG-GQRIGRP H\Y H SHOHIQ DGFUDHIURP WHIGFRP W H SFOHR GWWDD P LARQIQ JGRPHW H SQHZD/ QAQ  DvWH
P LCIRQWIMRY \I EHHIWRQWH S\ BWR P I@RQZ D/R IVHABUP DUO B\ QROGHSFUEG! QLI HWFHVR P LIRQ DOG DQLGFWDH LQ WH YOODNRQ DERZ OFH R
PLAR) SDWI® RIVMAR DAYICHD/UFHYHG GOANROR GWWID P ILARY BAXAMY QR GHAIGRP HVY H SHOH RUBHH IWRUWH SHIRG 7 KH SIRVIMRQ | RULGFRP H

\Bf HY LQFOGHY | HGHIDD \WBM GFDODQG | RUIQ LGRRP HABE HY UAXKGNY 1Q DQ HIHAMH LGFRP H\Ef UDM R DG IRU OB UASHRRMHD ) RU \WH P RW

\LIQULFDQAHFRGAMY) WP VEHEHQWHS 6 |HEHDOWIMRY LGFRP H\E DM R DG \WH HI HARYH LGFRP H\S] WD Z HIH QROGHOANEG! AL HHAHVR P LQIRQ DQG \WH

LGFU-DH LQ \WH YOODIRQ DB DOFH DIOQMGH HBG Y DAHVR PIORY 6FHH1RM ,QFRP HY H/\R WH & RIGHDHG &RORIEDMG ) LOGFLCOG\BAP HON | RUIXUKHU GHELY

UIDEQ) 0 RXQY RICOVIGRRR H\W - SIRMMRQ BHHIW

6HIP HY/$ CDOMY

" DMPOHGEHBZ DHO RXQV RIDQVUAXOVR RSHDIRY | RUHFK R 0 RXQIV RIDQ BERMIEGIVHIP HON 7KH UBUBAHIAKH VHI P HOAQ RIP DINRQ DYDLOE® DOG XM H3E\
P DO HP HOAR DAVHW SHIRUP DFH DG \R DIRDMUARURY 6HHLRM  6HIP HOMVRO RXQWY RIDQN&RQGHOHSE &RQRICDMS) LDCADCBVBM HQVI RUP RIALQ RP DARQUAIDEQ)
0 RXQN RIDQV\HIP HQAB-SRWY

© H SUHARHYEIQ SHIRUP DJRH P HDAUAY | RURXUU-SRMBEG! \HIP HOV \KDADUH CRAFDBXOMS LQ CFFREDFHZ W 8 6 * $$3 LFOAQ) ) 5( DUE65( 2 XUP DEIHP HY
EHINYHY) 5( DQG65( DUHXVHXAQHDODMY RURSHDNY SHIRP DFHOGE SIRMAQ) WHHGRQ* $$3 P HDXUWY P DDIHP HQNQMIBY VR SURYIGHIQYHARLY \FRXUMEY DO W
DG RAHJLQMAXMG SOV Z 1 D P HIQQ) XO FROMMAFRP STUMRQ R \WH &RP SO0 v SUR ML | RUMH SHIRGY SIHDMG 7KHHCQRQ* $$3 P HDXUA DUH (RAIQMGHG \R EHD
EVIMMIRUS 6 * $$ 3 | LGDQRDCP HDWUDQG DY



FOBX@AG P D CRABHARP SOEGIVR RKHMP LOW® \NBGP HDXUWR SHIRP DFHR REHUARP SOQHY/LQRKHULGBMMHYRUZ M Q\KHVEP HLQGAY
$WHAD DDIHP HQV
7 KHIRIBRZ LI \BEBISUAHIN) 5 \WHSHIRIP DIFHP HDXUHAR 0 RXQWY RIDQVS WH/D DDIHP HQNHIP HW

7KHH PRQWKY H®GHG 0DU
&KDQJH &KDQJH

$VVHW ODQDJHPHQW

ODQDJHPHQW IHHV

L, QFHQWLYH IHHV

$GYLVRU\ DQG WUDQVDFWLRQ IHHV QHW 2 10
(TXLW\ LQYHVWPHQW HDUQLQJV

,QWHUHVW LQFRPHi 2 2
2WKHU IHH UHODWHG LQFRPH 2 10
YHH UHODWHG FRPSHQVDWLRQ

2WKHU RSHUDWLQJ H[SHQVHYV

$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

YHHHODWHG HDUQLQJV

BEBBEREERRRRER
1RM310 " G{RMWQRWP HQQIXO

5 HEUAHQVIQMIWAGFRP HRQDEDQDXVHNHIAGVR DI HIHHDAY) YHIFG!

7KUHO RQNV( Q350 DK &RP SDUHG\R 7KUHHO RQMV/( QAH30 DU

QWMNHAIRD HHHFHAR U HARWHWUHP ROMVHIGHS0 DFK DGBHHFHAR W HARWHWUHP ROMVHIGHS0 DFK

)5( ZDV  PLARQIQ DGRIDHR PIGRQARP SIBG\R  PLARQIQ 7K G-RUHDHZ DV SUP DU® DMIEXBEG\R \KH GHRICH QP DEDIHP HWHDQG
LCRIDHLODEP LOVADNRQDQG\VHYIAQ | HY/DVZ HIDVIHHIO 0GP LOMDAYHDOG REHJFRIV

0 DEIHP HQNVHVGFUDHGE P LAIRQSUP DU GHWRWHP HILQ) R / RIDD5 LGIHIQR 3R 05 LGIHRQ-X® DOG\WHGEFUDHIQ2 &,) IHVIRP RHWP H
RAWR SHIRG| HHUHP EXUHP HOVIQ 7KHH MY / RIDQ5LGIH,0 $ Z DAMP LCDMG DOG\WHIH RH WHERP S0 VP DIIHP HQVHHVIP [URP / RIDDS LGIHAHDHG 2 WHIGRQ
FRUHI HH WO VOOR FRQMXHG\R GHRICH DV I XQBVZ QG GRZ QOQG&/ 2 VUKQR LOWHUKDYHIMBHIRG 7 KHGHFUDHIQWHHI HVZ HHSDMID RIVAAE WHIGRBDHIQ$S ELOW DG
1 LFKRO SBYIRA® NJRZ QDVO LM P DRI HP HOWHHVIURP \WHIURZ WIQ$ 80 XQGHMHH,0 $V

$ GP LQVADIRQ DG \HYIAQ) | HVIGRBHDHG B\ P LARQ SUP DUO® GH R WH HAHFRGRP LE QW DAMEXBEG! R 0 RXQIV RIDQV HYIAQ) DIUHP HWZ W 68,0 0 RXQ!
/ RIDYVHYIAQ) DIWHP HWZ W 68,0 LVIRUS &) DRIQMYDOIXQG DG LY FOBXOMS D/WHJIURW P DI HP QNG LGRHQYHIHVSOIGE: $&,) QAR H SHFVIGRXUHG XQEHWH
VHYIAQ) DIUHP HV7 KHLGRUDH LO HRGRP LE QAW DAEX\SE®! \R \WH\HYLAQ) DI UWHP HOAZ W 6&,0 Z DV SUP DUO GIYHDE\ G HJP DI HP HOATHHY DOG KUKHUMBH Q) UHIDWG
WRKQRR\ DOGFRP SIDFHOQG U XDRY FRIW

* HIHIDD DEP | QMADRYHDQG RMHUFRWIGFUDHG B P LORQ@OIHY GHWRAWR SHIRGDIRFDIROR \KOWHGH SHOH/ERRHHQY%8:3$ DOGWHERP SIQ

7KHGRBDHWR) 5( ZDVSIWMD RV WHIRTZ Q)

, FHOYHI HVIGFUDHG R P LORQGIYHDE, WHUHSENROLO! HHZ DYHYROWH? &,) LGFHOAYHIHH

(AW LQHAY HFOMDQQIV IGRFDHS B PIQRY GH R | DYRIEG HMCARP H IURP 68,0 ZKIFK ZDV SUPDUO GIYH) B WH HIP LCDIRQ R \WH GICR  FRW
UHP EXOHP HYBRIUP D/6&,0 XSRQWH/ RIDDS5 LGIHDQG3RW D



51GIHP HJHJ 6&,0 ZD/\WWHOGMUR 3RW 00 51GIH DG HIHAH -XO XSROFRIQ R WH P HIJHJR / RIDQ51GIH DQG 3RW DD 5LGIH EHFEP H WH DGYMRUR WH
FRP BGHSFRP SDQ UHIP H5%48:3 , QYWY HMRLERIDIRD %48, &

2 \MHUI HH UHDWG LGARP HIGRUDHG B PILARQIURP \WH 3UR IMEKDUQ) $ JUHP HOAHQMIG QR 1Q-XO EHEHO0 RXQV RIDQ DG \WWHRZ GHUR 68,0 7KWVIHH
UBHHW R \WHAWMEXR/WFHYHGE, \WHSDHOWQIMV R 68,0 Z KIFK LVH I HRIFHD WH&RP S0 TV GHACFUHP HQEDKOLHLQ Y., &P DD HP HONIGG LGRHQRYHI HAY

) HH UHDMGFRP SHODNRQGHRUDHGLO MCHZ LK XQEHBLQ) YHLIFBISHIRIP DOFH FROMMMZ W GHRBDIQ) | HHUAYHDH

11 COMRY DG WIQIRNRY [ HY/ Z HH HILGHG 1O FRP SDUG \R DV\WH &RP SO0 WBWG HILOQ) RWLCDARY | H/ UHDAG \R DAV RWLCDAG LOR \WH$ BLOV
LOYRAR HYSRWRIRE 0/ 0 DDIHP HQW

$WHAD DQDIHP H2 SHDWQ) 0 HMFY
$\WHNVS Qa-UO DQDIHP HQW
7KHIRTRZ LY SBVHONVO RXQN RIDYVREE 80 B YHE®! LOP LR

7KHH PRQWKYV H®GHG 0DU

$ELOLW\ LQFOXGLQJ
FRQVROLGDWHG

LQ PLOOLRQV 9,(V %'&V &2V ,QWHUYDO )2@BWLRQ )XQ@WKHU 7RWD O
&K D Q JHR MEBO
%HJLQQLQJ RI 3HULRG

,QIORZV 2 2 2

2XWIORZV 2

1HW )ORZV 2

5HDOL]DWLRQV 2

ODUNHW DFWLYLW\ DQG RWKHU

,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2
(QG RI 3HULRG




7KHH PRQWKV H®&GHG 0DU

$ELOLW\ LQFOXGLQJ

LQ PLOOLRQYV FRQVROLGDWHG %' &V &12V ,QWHUYDO )2@BWLRQ )XQ@WKHU 7RWDO
&K D Q JHR \\MiBO
%HJLQQLQJ RI 3HULRG

,QIORZV 2 2

2XWIORZV 2 2
1HW )ORZV 2

5HDOL]DWLRQV 2 2
ODUNHW DFWLYLW\ DQG RWKHU

,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2
(QG RI 3HULRG

BBBBBBBBEEEEEEB

SEMMY$80 H FOGV DIV KHT XQE-UWH I XQB/ Z WKHT DG 0 RGFR DIUHHP HQV DG LGFOGHY/ D SRMRQ R \WH 1 LFKRODWHNVAR Z KIFK 0 /0 D) HP HAZ Dv CESRIQAG DV \KH LQYHWY HAP DIIHUR HIHARYHO DK

0 RXQV RIQRZQVD IQMINQ6&,0  ZKIFK LVWHP DIIHJR %&3 , QXY HARRSRIDIRY 20, & 8 QGHUWH 3URIIMBKDUQ) $ JUHP HQAZ WK %€:36& \KH P DV RZ GUR 68,0 0 RXQN RIDQURHYH/
R WHUG&,0 GMMEXIRY %8, & VKHQZ PHIHGHMW R 3RW DQ5.GIHOG/ RIDQS5IGIH Z KIFK FRHG RQ-XO 3URMR/ RIDQS5LGIHP HJIQ) IQR3RWDQ 0 / 0 CEIHP HQAZ DV \KH P DEIHUR
/ RIDQ5IGIH

0/ 0 DIIH HUMW\KHDGMHAR\ER&/ 2V

0/ 0 DIIHP HQMW\KHDGVHAR2 &,) 6HECUDMD 0 RXQW RIDQUFHYHAKHHRGRP IFVR $&,) Z KIFK IVDQLQMYDO XQGOBMM-GE 6&,0 YIDDVHYIAQ) DIWHP HUWZ WK 68,0 RHB&,)

S&RQIMVR \HYHIOW DOFRHGHIG SUYDMIXQR/DE$ 8 0 Z KIFK WMKE DGYMHGE 0 / 0 DEIHP HW

,QEZ VIHHIE USUHHNH. FEBMIY KIFK LGROGHY FOBMICFRQUBXAIRYY \KEVAUSIRYY AYIGHIGUHQMAR HQNV GIIY. GRZ QVRQGYHIIHI CAMMY DGQH 0 <* $ | B2 VDG P D) H3 UHQUKUDGFH DIV DGGHG D/ B
2 XWEZ VIGFOCH AP SIRYY SO GRZ QVRQ GYHIDIH I CAOMWY DG RIIP VOG5 EHGHIWSD P HQV DV ELOW 5 HITJ DIRQY WBIAHMAMMEXIRY R WD) HG LGFRP H HEXURKDAHYR FDSARD DG UHSD P HQIVRQ & 2 QR
0 DINHNZARYIVY DQGRAHIIHGHDD WBUAHQVUDT HEDUGXQU H3I0Q/ WY RQLOMXR HVDQG REHFKDQIH/IQ$ 8 0

5 HEUAHQNS &, ) VIQMX HONQ2 &,) $ EOIMVIQHWY HQNQYU&, & IV PLARY

SHYHIDCR WHIERYHI XQB/ DUH MIDWEMANR\MHUU-SRU) . SHIRGDXGWRUUHMEZ V \WXWAKHS 8 0 TXRIMG CERYHUHSUHHQVP DEIHP HQAVEHWWAMP DMR $80 DVR 0 DK BWWP D EHKEVRAMR AKOQIH

7KUHO RONV( QaH30 DUK

7RECE80 ZDv  HEGRQDN DFK D PLORQIFUDHIRR ' HHPEU 7KHLGUDHZ DVGIYHRE, JUZ W IQ$ EOMV$80  SUP DD UH GRMY
WHFRQIXHG WP S XS R WHO REFR CUDQIHP HOAZ W 1 LFKRO Z KLIFK 0 RXQV RIDQQRZ. P DQJHVFRP SBIMD 7 KHVRBOIGRUDHIQ$ 80 ZDVR VAR GRUDHVIQ$S 0 CRRW\RH
% &V &/ 2V ,QMYDOIXQB/ 2 YDIRQIXQBY DQG\P DIFRHE HIG SUYDMIXQBY % & DWHIV GHRUHDHS GH\R GUEXRQY DG HEXUADHR FRP P RQVRBAN $&,) $80 GHFUDHS
OHWR QIR DQG WD H GRWAY ZKIBI2&,) $80 GRIDHE GHWR DUHAIRDLO XQXQEHE ARP P WY HW © HH SHAWR/ 2 DXHVZ LOFRQIMXHWR GHRICH JLYHD ERK DLHLQ
SRWAUHOQYHAR HOASHIRG D5 FROMXH \R KDLYHWKHU DAV © H DOR H SHAW2 YDIRQ IXQ@BI$ 80 Z LODDOR FRNMXH R GHRICH SXOXIOAMR WHU Z LG GZQ 7TKH$80 0/
0 DIHP HQNKE DOYMAVGHUDHE GHWR BHE-P SWRY/



, QUXKLDQAHE ROMVMRQY
7 KHI RTRZ LQJ \BEGISUAVHINVG SUIG5 HIDAMG (| DLQQIV \WHSHIRIP DGFHP HDXUHR 0 RXQNY RIDQV, QIXUDGFHE ROMRQAHIP HW

7KHH PRQWKV H®&GHG 0DU

&KDQJH &KDQJIH

,QVXUDQFH 6ROXWLRQV
1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ ORVV QHW
&RVW RI IXQGV
&RPSHQVDWLRQ DQG EHQHILWV 2
,QWHUHVW H[SHQVH
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU
6SWDG WDWHG HDUQLQJV

, QWVAHRARY UHHHFHA\R UHHMR\WHWUHP RQMVHIG-G0 DK DG UHHHIHAR UH HAR\WHWUHP RQMVHIGGO0 DK

6SUHDG5 HDWMG( DLQQIV

65( ZDV  PIAOR 1O DQLGRBDHR PIIR FRRIVGWOWWR  PLAROIQ 7KHLGRWDHIQ65 ( Z DvSUP DO GUIYHDE &7 HUFRWR 1XQB/
SDUMDT RINVANE B HIGHAQMINY HQAGARP HOQG D] H3JOQY GWHY DQGKLIKHIHHIDO OGP [QMADIYHDQG REHUH SHRFY

&RIR IXQB/GRUDHE P LR SUP DO GIYHDE VIQULFDQAXQ DYRITEGIH SHIHFHOER HONQ/ 7& BMGHVIQ  FRP SIHGW Z KIFK Z D/ SO0
RV LRBDHIQIQMBMWNHMMYHFRQMANEHH LWOG' $ & [P RMY DARQIURP \KHDWXP SIRQR WH1 6% 0 <* $ EGFANIQWHVHFRQG TXOUMR

1 HNQMXR HQNGFRP HDQG WD H3J0QV R G-RUDHGE R P LERY 1 FAQMIR HONGRRP HGFUDHE GHWR GZ HMFDAY \ IHBY LGRDHS P DI HP HOWHY DG
KUKHUWDO FGRMVIQ  FRP SIUG\R

* HHIOOP (QWMDMWHIGRMUH SOM/IGRUDHGE. PLAROL) 7 KIVIGRUDHZ D/RIVHAR. GRUDHIQFRP SHODIRQDGEHH W DVFRP SHODIRQDGGEHH LY
FRIVIQ  Z HHLGFOGHGZ WMQDGEP LOMADAYH | HAYXQE-UI HIHIDO DEP LQMMDAYHDQG RMHUH SHOHY

1 FVQHXM HV8 SLHG
7KHH PRQWKYV H®GHG 0DU
&KDQJH
1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ RU ORVV QHW ESV
&RVW RI IXQGVi ESV
1HW ,QYHVWPKEQW VSU ESV
BRBERRRERRRERRER

([ FOGVROIH/IQIXMHSRIA BHHIWIHOWVR / 7& AHR XMW \R FOBEXDMCHAQYRIR HOASUHIG Z KIFK UAXOVURP RKOQIHYLQ CRXDUDBCDAXP SWRQVDQG I XWMUHFDK | BZ. SURRNRYY

1 HNQYHRE HOWSBOG Z D/ 1Q DGFUDHR  EDIVSRQNFRR SHG\R 1Q SUP OO GUIYHQE D KUIKHUDYHIIH GHALQYHAS DAHAEDDIGRH DG
BZ HUCHAQYHWY HOAMFRP HOOG U H3JOQRU GW DGKUKHUFRRIMR IXQB/IQ AR SIUG\R

1 HALQYHWY HQALGFRP H GG U H3 JOQ RJ BW SHFHAU-SUAHON WH SHIFHAR GHALQYHWR HONIGFRP H DG WD HG JOQ GRW RYHUDYHDIH GHAIQMHIAG DRV 1 HA
LQHX HQALGRRP H DQG WD) H3 J0Q &W 2DV 1Q DGFUDHR  EDIVSRONFRP SIBG\R 1Q SUP DUO GIYHD B\ KLIKHUDHIDIH GHALQYHAMS DIV
LFOQQ) FDKRQKDG B HMFDAXY \ HIB/ DG KL KHUWHDT] HG GWHYRQLOMINT HWRY MY

SRR 1XQB/ SHRHABBHHIN WH SHIHQAR FRIR 1 XQBY RYHUDYHDIH GHAIQYHXRG DMV &RWAR 1XQBY Z HIH KLIKHJLO R SIHG R SUP DUO GIYHD B
| FU-DHLQLOMIAXNHMMYHFRQUMPAEHH IWDQG' $ & CP RMY DIRQIURP WHDAXP SWRQR \WH1 6% 0 <* $ EGANLQWHVHRIG TXOWUR



1 FNQYHARG DAHN UBUHINQYHAR HOMKDABUHA® ECFNWH, QIXUIGRHE ROMRO/AHIP MV GHAALYHQCELOMA/ DV'Z HID/AKSOV DN 1 HAQYHKMG DAFN RU, QIXUIGFH
6ROMRQ/\VHIP HQNGFOGHY D \RBOLOYHY HW RQ WH & ROGHHS & RQRICDAS 6\BIRP HOVR ) LDCADCBRNRY Z IW DYCAOE®! | RIVDBIVFRXUMAY WIBQ) \HRXUAY OQG P RYWDIH
00/ DAFRVARULP RWHG FRWW E FDK DQG FDK HIXYDBQN DQG WMMPRG FDK  F LOHIY HW 1Q UHDAMG SOMEY G DFFUGHS LQYHAR HOALGRRPH H 9,( DRHIV DG | QY
LQHXA HABD CEGV DG UHFHYTEGY 1 HAQYHKME DVHNV H FOGH WH LOYHWR HIADKHV XQGHUI XQB/ Z WKHTS DUDQIHP HWZ W) 65 DG DAVHIVXQEHU0 RAFR DIUHP HWZ W 1 LFKRO
1 HAQYHAMG DAVHIV DOR H FOGH P CUN R P DUNHADEWWE HQWGHAKQUIT H3J0QY GMHY  LFOGQ) SIRYMRQ | RUFUHEWERKAY UFRIQ] HG 1O & RIGHHE & RORICDMS 6\ HYVR
2 SHDRY/GAUQ) \WH\ HU

, QYRR HOAB RUARTR DQG 1 HV QYHWR HQABSUHDG

$ ELOW KDG\RBDLQYHAR HOV LGFOGIQ) UG SOV DG FRQRIGDME9 , (V R P LARQDQG PIQR; D/R 0 DK DQG0 DK UASHRALYHD
7REDQHIN FOVKDHIGFUDHG R FRP SIHG R ZKIFK LV SUP DU® GIYHDE, SXUKDAY $ LMY LM HWKDAD, VANV R CFKUHYH \KWBECDE® UMN DEWVRG UHMOY
MURKIK \WH GVASICHE P DDIHP HVR IWLQYHAR HOASRINRIR DI QMW GADIROR CCELOMNAY 7 KHLOYHKR HYADRILEY I REXV SUP DUO RODEX G KRG DAHADTRFDARD IDAD\
WDAP D EH DEWWAG SHIRAFDD 1Q UASRQH R FKDQILQ) P DNAFRQAMRYY DG \WH @MHR $ BV QCELQN SUR (B $ BN \ENH/ DOYDQMIHR W IHHDD SHYUMMAGCELQN
SRIGIE. 1GHQM LI LQYHXR HOARSSRWMQUAY Z WK DQ HP SKDUY RQ HAQ) LRI HO\ HTS B\ \BNGQJ P HDKUHG QNXEW DOG FRP SB[ WY UMN UDKHUWKDQ DIRKP LI LGRUHP HQIC
FUEWIMN $ ELOW KDV\HBRMS DAYHYHOUD R SUP DUO KUK JWEH 11 H3 LGFRP H DAMHVIGFOGQ) AR BRIDM ERQBY WOKAMUHG VHRXUMEY DOG ARP P HIRCOU-DORABM GO0V [P RY
RKHY $ EOWV DOR P DQEIQY KRBQIV Q| GDMY UM DG GW DM VHLLH LOXKP HV LFOAQ) &/ 2V GRODIHA 50 %6 DJ5 YOURXYVWSH/R KFMUHG SURGFW ERK DV DD
H SWMRQR IWP CRRHRGRP LF YLHZ VDVZ HIDDVVR FEBMUH LGRUHP HOBDWM.GQY YHIXV | L] HG UDM LOXUKP HOV ' HSHOBQ) RQ WP CUHARIERN $ ELOW Z LaXVH | LCDGADOKHGIHAR
LGRUDH RUUHGFH LW H SRAKUHWR YOURXY P DRIRFRQRP IF | CRRY LGFOXAQ) QMWD [RHIQPXUHA H AOYH DM DG RUSHIRP OFHR P OMNQER |, Q DEAURQ\R W
1L HLQFRP HSRWRIR $ ELAM RSSRUMQMIFDTD DEBFDAM/AR DM CDIYHLOYHXR HWVZ KHHIVBUP DU® |RAAHVRQI L HELGRRP HONH FDK IGZ. EDHGLOMKR HON

6HIP HUWQFRP H

6HIP HWQRP HLVDP FDXUHR  SUR MIELOWV DOG KDY FHVEIQ QP VBANRQY LOWDAMERH QRABNH QR CFFRXQIAHMEQ WP VIGFOGHEXQEUS 6 * $$3 6HIP HWGRRP HIV\KH
WP R L)5( DG IL 65( 7KHIRIBZ Q) SWHONDUFRGAIDIROR 1 HAVGRP H GW DMIEXIEGIVRO RXQNY RIDOFRP P ROVKDUHKREHYAR 6HIP HWGFRP H



7KHH PRQWKYV H®GHG 0DU

1HW LQFRPH ORVYV
,QFRPH WD[ H[SH®VHWH®HIDHI DWHP HQW 2
,QFRPH ORMN W E[HIR U
$VVHW 0DQPIMRMYWHQWV
,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV
7JUDQVDFWLRQ FRVWV
&RPSHQVDWLRQ DQG EHQHILWYV
(TXLW\ EDVHG FRPSHQVDWLRQ
$PRUWL]DWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWYV
,QWHUHVW DQG RWKHU FUHGLW IDFLOLW\ H[SHQVHYV
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
‘LYLGHQG LQFRPH

,QWHUHVW LQFRPH EDQN LQWHUHVW 2
2WKHU LQFRPH ORVV QHW 2
/RVV RQ H[WLQJXLVKPHQW RI GHEW 2
,QV X UD Q F H$ERVOXMMLAR-QW V
(TXLW\ EDVHG FRPSHQVDWLRQ 2

1HW XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
2WKHU LQFRPH
,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

6HIPHQW ,QFRPH

BBBBBBBBBEEEEEB
5 FBUAVHQWFRSRUIDM RYH IKHDG DIBRFDMG R HFK \HIP HOV
5 HBUAHQVFRWIGRXUWHG B\ WHLQXUDGFHVHIP HOVRUSXSRHVR 8 6 * $$ 3 UHBRIMY LFXGQ) RGH WP HXSI RQWVRWIDKRADAMGZ W \KHQHZ LQUWDRYH/EXWRAKHGED \R @) RSHIDIRQVR \WHIQXUDFHFRP SIQ

| ITXIGW DQG & DSIMICE HRXUHY
2 o
0 RXQW RIDQ SUP DO GHUYHY UYHXHY OG5 FDK | GZ V1 URP WH DXHNV Z H P DI H DQG WH UAMHP HOMDYLQIV SIRGFW Z H WKH DG HQKUH DS RQ P DEIHP HWY
H SHIHIH Z HEHDHYHWDARXUPXUHAIT AW SRUMRD WRIHAHIZ LW WWHFDK JHHDAG I URP - UHYHOKHYZ LOEH\K | LALHAR P HAARXUDQIALSDMG H SHOHYDQGRMHUZ RINGY FDSMIC
QHB/ IRJDABDIWKH GHW  PROKY ) RUMH GQIHMP QIXGW GH/ R \WHS$ WHAD DI HP HQABMGHW Z H H SHRANR FRQIMH \R 1XQG WH $ WHAD DCDIHP HMBEXMGHMY
RSHDARYY WURKIK P DRI HP HQAHHAY DQG LGRHYH | HAY UHFHYHG 7 KH SUGA.SDOVRXUAHY R @IXAW | RUMH , QUXUDGFH 6ROMRYY VHIP HQVIQ WH REDY ARUIHR BXACHY DA
RSHDMY FDK |7 VOGKREQVR FDK FDK HIXYDBONOQGRM-UWDE® P DHEEGIDAHN $ VD DUK ZHKIG P LAROR XQUAKMAMS FDWK D5 FDK HIXLYDBON
3UP DU 8\H/R &DK
2YHMHQ W P ROKY ZHH SHAWRXUSUP DY @IXGW GHHB/Z LOEH\R
T VXSSRYWHIXMMIURZ W R RUBMCHAAANURXI K RDAD LF FRUSR DMLOYHIR HOW
$ SO RURSHDMY H SHOAV IGFOXAQ) JHHID OGP LQMADIYH DOGRMHUH SHOHY
$ P ONHSD P HOMR SRIR KREHYI RAKWHGHY Z \WGLY DYDQGSD RAVEHH W

$ P ONHIQMMMDGE SUCASICED P HIVRQIXQAQ) DIWHP HOV



$ P ONHKIHUSXUFKDHAKUIRKIK IWDAKRU HE\KOHUBEXUADHSIRI P

$ D \H/ OB

$ SO FDKAYGHEY

2 YHOWH®QY WP Z HEHIHYHZ HZ L@EHCEGIWR L JUZ RAUS 80 DQGIHHDMSRUMYHIQYMWY HEHIRP DFHIQWHI XQB/Z HP DIIH Z KIFK Z HH SHAVZ LODTBRZ. XV\R

JURZ. RXUP DIHP HWHHY DQGLGRHRIYH I HA/DQG 1L JURZ WHIQYHWY HYMBRINRIR R [QUXUDGFHVROMRQ/VHIYIFHY LQHIFK FDHIQDP RXQIVAKI | LFLHAR FRYHURXUGRY \MP QTXGW
UHNXULHP HQV ZKIFK P DL LGFOGH

T KSR WHIXWMUHIBRZ MR RAUBXMGHIRY

T RHDNMY G RUHKOCAQ) H MY SRGEW DG LQYHIR HABDIRP V

$  PINQ SDPHIMRSRIA KRTHY

T SUKQ GZ WDMILF FRERDMIQMNY HQWRSSRIMQWA/ DG

1 S0 Q) LOMHMDYE SICASORQRXUILDAQ) DUDQIHP HOV

&DK) BZ $QDOMY

7 KHVFRANRQEHBZ. GVAXWHYLQP RIHGHBICRXUSUP DY \RXUAH/DQGXVHVR DK DEGWHSUP DY GUYHYR FDK | BZ VZ MMQRXUE RGHRHG & RQRICDMG6\BAP HOVR &DK
) ®ZV

7KHH PRQWKYV H®GHG 0DU
LQ WKRXVDQGYV

2SHUDWLQJ DFWLYLWLHYV

,QYHVWLQJ DFWLYLWLHV

JLQDQFLQJ DFWLYLWLHV

&DVK FDVK HTXLWVDWHOQRWHGOQRDYK DQG FDVK DQG F® VY HIXGE VRO GBHUWR &R FRQVROLGDWHG

2 SHDIQY $ AW

2 XURSHIDAY CRMMA/\XSSRYWRXUS \WHAD DI HP HONDQG,, QUXUDCRH 6 ROMRQYEXMGHIAY 7KHSUP DY \RXUAHVR FDK Z MWQRSHIDIY CRMMWY/IGFOGH D P OQIHP HW
SHJRP OOFH DG DGYMRY COG\WIQMRANRDIHY E IQKIGFHSUP PV F UHQXIDFHUFRYHIEG G SURFHHE/IURP \DBVR LR HOVIURP 0 RXQIV RIDQW FRORIADAGY , ( V
DG H FDK IQMAWHFHYHS I URP LQYHAR HONV 7KHSUP DY XVHV R FDK Z WQ RSHDMY TR IGFOCH D LYW HWSXUKDAHYIURP 0 RXQIV RIDQIV FRORIEDMG 9, (V E
FRP SHODIRY DOG QRO FRP SHODIRY WHDAG H SHOA/WURIK VHYIAQ [HY F EHHIMED PHW G FDK LOMMMSIG R) GBAREQIDIRYY DG H RMHURSHDMY H SHOH/ $
VLIQULFDQARHR DK Z MMQRSHIY TR SHYBQWR | XUMHSRIR EHH IWLGRXUHGLOWH/ 7& BXMCHY $VKH/ 7& BMGHVIVIQUQRI WYIRMW LVH SHAMS R KDYHBW
R DQLP SCRARFDK RAMBZ. RYHAP H

D XUQ) WHWUHP RQNVHIEHS0 DK DGO DK FDK XVHGLQRSHIDICY CRAYMAY UH GFVS WHAD DDIHP HOAH SHHUHP BXUHP HOV
R 96835 XQE-UWH 6HYAQ) $ JUHP HOM RUWKLLG SO FRWV LGRS QUHRWYHOERU SD P HOV LOMMIH SHOH RQ ERIRZ LQIV. FRP SHODIRQ 006 TXOWM®
SDPHIA &DK XVHG LO RSHIDI CRAYM/ DOR UH GRV GHAFDK EHHIMED P HOV DARADMG Z W WH/ 7& BXMQHN SXADH/R LOMAR HOVE. FRORIEDMG 9, (V
SRIA CFDAVMROFRIV DOGRMHURSHDIY H SHOAVZ WO, QKUDIFHEROMRY 7 KRHRANBZ VZ HHSOMID RIVAE I[QGZ VR P DEIHP HOVHAY WD) HGLGRHOAH
IHY DG AMMBXARY/IURP 68,0 Z WLOS$ WD DCDI HP HOADQGLOYHAY HONGARP H UHQUKUDGFHUHFRYHIEGY UADMAWGR WH/ 78 EXMGHWDOG SURAHHRYIURP \WH\DBIR
LRI HOVKHTSE, FRQRIEDAGO |, ( VZ MO, QKUIIFHEROWMRY/



, QM) $ RN

2 XULQYHAMY) CRAYMEY \XSSRVKH JURZ W R RUBMCHY 7KHSUP DY \RAUFH/R FDK Z MWLQLOYHXY DRIV LGFOGH\DBY P DMUMHY DG WED P HOVR LM HOW

7KHSUP DY XA/ R FDK Z WQ LOMINY TR IGFXGH D DFDAMMWRQ R FRORIEDMS BMGHVHY OQG E - SXUKDH/ DQG DFDAMMWRYY R GHZ LOYHAR HON 7KH FDK |62
CRLYANY BHDAG\R 0 <* $ SURGEN LV \SDATFURY LOYHANY CRAYANY DOG | LQDGAQY TRV $ V0 RXQV RICQDAXP H/QHZ 0 <* $ SURGFW WH UFHSWR FDK LV BERWG LQ
ILCDGAGQY CRRYNY DG \WH FRUMGRIBQ) SXUAKDHR VHRXUMEVLY U-ERIMG LQLOYHANY CRIVMEY $ VD UAKOVD/WHO <* $ SRINRIRJURZV WHHFDK |GZ TR/ Z KB UHDMS
Z LOFRQMXHWR SHHNIQLQ BZ \RILCDCAGQ) TR DG DQRMEZ. R LMY TRV

O XUQ WH\WWUH P RQKY HGHG 0 DK FDK XVHG 1Q LOYHY  CRMMWNAY SUP DUO  UH GRV SXUKDH R LOQYRARY HOV P DQD  DYDDE® | RUNDBA
3$) 6" DQGP RWDJHEDYY SDWID RIVHAA \OBY P DXUMH/DQGUHD P HUWR LOYHIR HOVZ MLQ, QuXUDRHE ROMRY/

T XUQ WHWUHP RONVHIGHS0 DK FDK SRVIG-GE LM DRIV SUP DUO UHGRMWH\DBY P DXUMA/CQG WED P HOAR LOMXF HON
SDUDE RINVAAE SXUKDHR LM HOV P OG0 DYDOEGH | RAIB 2$) 67 DOGP RMDIHEDD/Z WO, QXUIFHEROMRY/

) LDQHQ) $RRHWNAY

2 XUILCDGAQ) DRIV UH GRARXUFCSANCP DUNHARDQCRANRQY QG WIQULRRQY Z W HNXAW KRTHY 7KHSUP 0 VRXURH/R FDK Z WQI LGOGAQ) DAY SUP DUO LGRXGH
SURHHOVIURP G-EVAKORHY/DOG SURFHHGYIURP HQMDGAHR 0 <* $ 7KHSUP DY XVA/R FDK Z WMQI LDGAQ) CRMMVIGFOGHAYIGHIG/SOG DG WD P HWR G-EW

D XU WH\KUHH P ROV HIGHG 0 DK FDK XVHG Q1 LDGAQ) DRIV SUP DUO UHGRVSD P HOAR GYIGHIE/ BWEXUADHR FRP P RQ\KOWY
UED P HOWR ERURZ LQIVOGGWHSD P HYR G-EWAMKOFHFRIVIQWKHS WHD DDIHP HHIP HOAVBXUHIGHYRUBHH VED P HOVUHDMG\RO < * $ SRIAHY FOWMILHG
DVLQYHAY HOAVSHARQAFN Z M QWKH, QUXUDGRHB ROMRQVVHI P HOADBR FROMBEXWGAR WHXVHR DK 7 KHHRAMRZ VZ HHSDMD RIVAA WHIMKORHR H AOQIH
OIGRMWE WHS WH DIIHP HONHIP HQV

D XUQ) \WHWUHHP RQMVHIEHG0 DK FDK XVHGLQI LCDGALQ) DRIV SUP DU® UH GRVAKUMHIGHYRUEHH IVED P HOVUADMG\RO <* $ SRIAH/
FOWI LHG DV QYR HAVSH FRQUIFW Z WKL QWRH , QUXUDGFH6 ROMRQY VHIP HIVDQGWH D P HQAR GHEVWZ MLQ\RHS WD DEIHP HQAHIP HQA7 KRVH RANBRZ VVZ HIH
SOMDI RIVHR LGRDHS ERURZ LQIVIQWKH, QIXUDGFHE ROMRQ/AHIP HW

&ROMPWDCR EQIDIRYY &RP P WY HIVDQG &R HAHY

) RUDVXP P Ol DQGDGHAUSIROR WH@DMMHR 0 RXQV RIDQIVARP P LW HOV FROMY HGAHY DOG FROMPMIOREQIDIRYY VHIRM  &RP P 1MW HOV DQG FRQMYHAH, \R
\WH&RIGHG&RORIEDMG) LOCADCB\BAP HOV

&RORIDAMY, ( V

0 RXQV RIDQ P DEHY W @rXGW GHEVE. HYDODMY XGFRORIDMS FDK | BZV KRZ HYHJ 0 RXQIV RIDQN | LCDGADOMBMP HON UH GRARH | LCDGADOSRIMRQ R 0 RXQ/
/ RIDQ DV Z HIDDY FRORIEDMG 9, (V 7KH SUP DY VRXUAHY DG XWHVR FDK DAD RXQNV RIDQV FRQRIADAG 9, ( VIGFOXGH D SURAHHDY IURP DBV P DXUMEY DQG WSD P HQVR
LR HOVDQG E SXUKDHR LOYHKR HOV
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FROIMAR FHMBIQ@P WG SURRHBAUAAKDAP D) HP HOANGHIVLHY DG WXV VR SHIRP 7 KHAP WG SURFHXUAVSIRVIGHGEL \WHH \MCEOYDODNRQ! LLP VDXMAP DD HP HAZ LW
YDIEDIY WHU YDODRRQ UAKXOV RJGHMP LAQ) IDUYDOH 0 RXQWV RIDQ SHIRIP V YOURXY ECFN \MAMY SURFHBXUHY \R YDIGDM WHU YDODIRQ CSSURIFKHY LFOGQ) FRP SOIMRY
EHE HHQ H SHRAMS DG REVHYHS RARRP HY | RIFDIHYDOONRYY DOG YOUDGRH DDA + RZ HYHJ BHFDAH R \WH LCKHBQAXKGRHIBON R YOODURQ WH HXIP DG YDOHYP D @LIHJ
\LIQULFDQ® [URP \WH YDOH/ARDAZ RXGKDYHEHHIXHGKOGDUG P ONANRAWHLIQMIR HOVH IMMG DOGWHGL HIHFHY FRXG EHP DMUDD 7 KHI DUYDOH/R \KH



LOYPKY HOVLQWHI XQB/0 RXQW RIDOP DEIHYFOQEHIP ARG R, FKOQIHVAR \KH DAXP SIRQY XS LOWH XQEHBLQ) YODDMROP RGHY 7 KHH KDYHEHHQ QR P DMUDORKDQI HY/AR WH
YDOOMRQCESURTFKHY XM H5GAUGQ) \WHSHIRGAKDD RXQWY RIDQVI LD DOUAXOV D SUAHQAMG LOWLY HER W

) DU9DGHR ) LDQRDQ QUAKP HOV

([ -BWRUO RXQV RIDQV G-ENREDIDIRY, HFK DVGHIGHGIQ1 RM ' HEWREQIDMRQY\R 0 RXQIV RIDQV &RIGHHG & RQRICDAG ) LDCADCS\BM HV 0 RXQV RIDQV
ILCOGADOLOMKP HQN DUH UHFRLEHG DVOLUYDOH RUDAZP RXQIVZ KRHFOUW LQ) YOOHYDSSUR LP DM IQUYDOH 6HH3 , QYHIY HOV DY DUODOH CERYH @ KLBIO RXQN RIDQV YDODMRY/
R SRUNRTR LQYHAY HQV DUH EDVHG RQ DWKP SWRQV\KDAD RXQV RIDQ BHIHYHY DH U-DRITEG! XQGEHMH AP WBGRHY \WH CRMOOUDT HG J0.QY RURAY Z LOG-SHIGRY [P RQY) RKHU
I CARLY | XUUHRSHDMY) UAKXOV \WH YDOHR WH DAH DQG P DNHAFRQAMRY DAKHWP HRE GASRANRD D UHIDAMG WDQUORRQ FRIV DG WHWP LQ) DG P DOQHUR \VOB! DOR Z KIFK
PD XQP DAMD GlIHAMIQILEDO® [URP \KH DARKXP SWRQVRQZ KIFK \WH YDODIRQY Z HIHEDHG ) LGDGRDOLOWKP HIMTFOUY 1Q) YOOV JHHI® DSSUR LP DM I DUYDOH EHFDAHR \WH
KRWWMP (DMHR \KRAHLOIKP HOVRUYDULEBHL QMDY HIAG\R \WHERURZ LIV

5 HYHOXHS5 HFRIQURD
0 DQIHP HWY HV

0/ 0 DDIHP HIASURMGH LOMXF HAP DQDI HP HWHYLFHY R LMY HOMXQBY &/ 2V DG RMHU YHKFGV 1Q H FKOQIH |RUD P OIHP HQMHH 0 DEDIHP HQAM HHAV DA
GHMP LGHG TXOUM® X\Q) DO COXCOUDM Z KIFK DUH JHHD® EDHS XSR) L D SHAHQMIH R \WH FOSABOFRP P WG GAUQ) \WWH FRP P LW HOASHUIRG DG \KHUHD\MUEDHS RQ WH
WP DQQ) LOMMGFCEMICR XQUHIT HG LR HOV RU L. GADWHAYDOH JURW DAHIV RUDVRKHE MHSURVIGHG LOWH UASHRYHDIWHHP HQNV 0 DERIHP HQWHAY DIHUWHFRIQ] HERYHU
WP H GUQ) WHSHIRGLQZ KLIFK \WHUHDMG\HYLFH/DHSHURP HG

»QFHRH) HY

0/ 0 DEDIHP HYBURVIGHVIQYHKR HAP DRI HP HOAHYLEHAR LMW HWXQBY &/ 2V P DRI HE CFARXQIVDQG RKHUYHAFBVIQH AKOQIHI RUDP DRI HP HWHH DVGVAXWHG
CERYHDJG LO\RP HFDAHY CQLGR-QMHI HH DWSHR  SHIRIP DORHUAYHDM 7 KHLGRHQYHI HHFRQMMWR R SDW L CQLGRRP HLGFHYHI HHZ KLFK LY EDVHS RQ SUH LRHIH I HHGHY
LQMHX HQNGARP HIQH AHWR  DKXUBBIUDM DQG 1L DSV QY LGRHIWH | HHZ KIFK 1Y EDVHE RQ FXP X@AYH WD) H FDSMID) DGV DQG GAWHY DG XQUADT] H5 FDSMIDG-SUHADIRD
, GFHQYH | H/ DUH FRMGHBG DIRP R YDUDEGI FROIGHDNRD D/WH - DU EDHG RQWH I XQG DFKIEYIQY . FHBIQ LOYHWY HOMHM O KXEDBY $ FFREQIO WHUHFRIQURQR \KRK | HHLY
GH HUHGXQMIWWAY SURETEGIWDAD LI QU LFDQABYHYDO.QWHIP RXQINR FXP XOMYHUHYHKHZ LORARFFXU Z KIFK LV I HIHDED XSROAMANRQR \WHLIQMI HONVXQG

&UWFDGH FFRXQAQ ( WAP DMV, QUXLDQFHE ROMRQVEHIP HOW
» QHMW HIW

0 RXQN RIDQ LY UASROLEB! | RUWH | UYDOH P HDKUBP HOAR LYY HWV SURHOAG LQ WH & RIGHHG &RORIEDMS ) LDADOSVBAM HQV 0 RXQN RICD SHURP V WHIXOU
DIOMYDG V. R W YDODMRQWAKQTXHY DAXP SWRQY DG LGBXWXVHGLQ GHMP LQQ) | UYDOHWR HYDODMLL \WH YDXDNRQ CESURTAKHY D CESURSUDAM DG FRQIMAM® CESTHG
D5 \WH YCURXY DRXP SR/ DH UDRIEG! 0 RXQV RIDQ COR SHIRP V TXCQMURYH DQG TXORMBMYH DIOMY DG UHMEZ. R \WH LQ RUP DR DOG SUFHY WHFHYHS 1URP FRP P HIALC
SUAQ) HYIFH/ DQG EURNHUGHDBLY VR YHUI  IEHBUAHV D UDREIEG! HAP DMR WH I DUYDDH R HIFK LOYHWY HQWV, Q DEAMRY 0 RXQV RIDQ XVHY ERK LQMIDI GYHBSHS DG
FRP P HIAD® DYDDEGIFDK |GZ P REHY R DI0] HWH WDRIEGHVR | DUYDOH/ XMQ) FUHAVWSUHI6/ DG RKHUP DNHADRKP SINRQY Z KHH CESURSUDM ) RULQYHAR HANXQB/
0 RXQV RIDQWSLFDI BARIQ] HYIWIQHXY HQMGFOGQ) KR! RUZ KIFK VKDY HBRAG\WH | CLUYDOHRSWRQ EDHERQGHADXHAYDOHLG RP DARQSURYIG-GE, \WHJHHICSDNGHURU
UHIAG DAVHAP DEDIHU ) RUD GMAAMRQ R LOYHWY HOATXQBY | RUZ KLFK KDY HBRWG \KH | DU YDOH ROMRQ VH1RM ) QUYDOH P HDXUHP HONV R WH & ROGHOHS &RQRICDMS
) LCDCADOB\BMP HQWV



9DODWROR ) L[ HS0 DXUMY6HRXUMHY ( TXW 6HRXUMHYDQG0 RIADIH/ RoQY

7KH IRTBZ Q) \BEBV SUMWHON WH IDUYDDH R 1] H5 P DXUMY VHRXUMAY/ HRAW HEXUMAY D06 P RWOIH GO0V LGFOXAQ) \WRH Z W UHIDAG SO DQG WRH KHIS B
FRORIEDMGY ,(V B IDUYDOHKIHDFK , QAHR HOVFOWL LHG DV( TXW 0 HARGIRUZ KIFK WH) DUO DOH2 SURD 2) 927 KDY QRABHHQHBRRG KDYHEHDH FOGGIURP \WH\IE®!
EHBZ

) DU9DXHO HOWUHP HOWV
0 DK / WHO / WD / WD 1$9 7REO

) LQDCADCDWHN
$WHO DCOIHP HQV
( T VHRXUMEY 2 2
N '—ULYDM—‘/ 2 2 2 2
2 \WHULQMAMG DAV 2 2 2
7REALCOGADIDWHN? - $ WHAD DQDIHP HQW 2 2
, QIXUDORHE ROMRQY
" HEVWHPXUMEY
8 6 JRYHIP HVWDGIHA 2 2 2
8 6 NG \MULRLIHY/DQG P XQASDIMY 2 2
2 WHURVH.GP HODQGIHA 2 2 2
&RSRDM 2 2
$ WHADQG P RV H ELANHG \HRXUMY 2 2
&RSRDMGDY 2
( T VHRXUMEY
2 WHULQMAMG DXV 2
7REAICDGADCDWHN? , QIKUDQFHERORYY
&RSRDMBDYR FRQRIADMEI , (V 2 2 2
( TIWR FRORICDMGY , (V 2 2 2
7REALQDGADCDWHNIGFXGQ) FRQRICDMEY , (V
N HJLYDM—‘/ 2 2 2 2
7 RECLCDGADCDAHN

) ICDGADOICELOWHY
, QUXUDRHE ROMRQY

&HAGUHQXIDGH HP EH33-GGHIYDIYH 2 2 2
, QMHNNDM\Z LBV 2 N
7RECALCOGADOICELOARY? , QUKUDGRHEROMVRQY 2 2 2
7 REC LCOGADOICELOARY 2 2 2







) DW9DXHO HOKUHP HQV
' P EHJ ! BHO / WO / WHD 1$9 7REO
) LQDCADCDWHN
$WHD DDIHP HW
( TXAW VHRXUMH/ 2
* HUIYDRYH/ 2 2 2
2 WHILQHIME DAHV 2 2 2
dSovv]oe v e SD Vv Pu v§ 2
, QUXUDQRHE ROMRV
' HEWHRXUMY
8 6 JRYHIP HQWGDIHA 2 2 2
8 6 WM \KLUNRUIHY DG P XQASDDWY 2 2 2

2 \KHURYHOP HADQGDIHA 2 2 2
&RSRDM 2 2

$ WHADQG P RUVD) H ELANHG\FPXUMEY 2 2
&RSRDMGDY 2 2
( T VUMY
2 WHULQMARG DXV 2

7RECLCOGADIDWHN? —, QKUDGFHEROMRYY
SRSRDMBOYR FRQRIADAMGI, (V 2 2 2
( T VHRXUMHY/R FRQRIGDAGY , (V/ 2 2 2
7 REQ LCOCADCDWHVIQRXGQ) FRORICDMEO, (V
' I_U_YDAM—‘/ 2 2 2
7REQQDGRDCDWV

) ICDGADOICELOWHY

, QXUDFHE ROXMRQY

&HIGUHQXIDFH HP BHIGGHIYDRH 2 2 2

| QMAINDM\Z LBV 2 2 2
7REA LCOCADOICELOAR? |, QUKDGRHEROMRYY/ 2 2 2
7REQ LQOCADOIDEL DAY 2 2 2

* RRZ 1O

: HUYLHEZ JRREZ L@ RULP SOUP HAIGXOD DQGZ KHHYHUHYHRVRUFKDQI HYIQWHEXMCHA HMURGP HWP D LQAFDMWHFDUY LQY CP RQ\R RHR RAUBERMEY XQWP D

H FHHG LW I DUYDOH 2 XUP HMRGRB\ | RUFRQBAND WY JRREZ [QLP STIUP HYAMANY FROIBIQY ERK D TXDIMYH QG TXCOMMYH DAAXP HOV, Q HYDODIY WH BFRYHIEMN R
JRRZ IQZ HSHIRP D TXCDBAYHDDOMY DAKH BERI XQWBYHOR GHMP LCHZ KHKHWHHDUHDQ. HHIVRUFLLXP WEGFH/\WDVZ RXGLQEFDMIVWA/P RIHONHD WO CRARDARH
IUYDOHR DUSRY XQWYEHBZ (WU Q) YOOH YDHE ROWHUAKWVR WY DEDOMY Ul Z HGHMIP LGHWDANYP RIHANHD WDQ GRAKDARHI LUYDOHR DU-SRMY XQWY G
WO W FDUN LY TP RXQWVZ H\KHD SHIRP \KH LP SOLP HOAHYDODARD XMQ) D TXOQMURYH DAHAP HOAEDHG RQ DQ DEIOMY R \KH GVARXQMS | XUUH FDK 1GZ V JIHHDAMS B \KH
XQEHOLQY DAHN 7KHSIRFHWR GAMP 1QQ) Z KRKHUIRREZ LADLY 1P SOLHG RUUHFRYHIEG UHIHY RO SURVIRIRQVR I XUH DK | BZ V RSHIDICY UKV DG P DNHANFRQEMRYY ) XMUH
FDK | BZ HXP DM/ DUH EDHG SDMD RQ HRGRP LF WG/ KK D LQMIAAIDA DOG P DNHAFRGEMRYY Z KLFK DU EH RQG RAUFRQURODOG DUHANHD VR IOFWDM : KIBIZ HEHIHYHWDY
RXUHKIP DMV/R | XXUHFDK | GZ V DUH BDREEG! \KHH HAP DAY DH QRAJXCUIDAYR | XWMUH SHIRUP DGRH DG DUH \KEMRAAR UMWY DQG XQRHISQNAY\RDAP D FDXVH CRADOUAKOVAR
QIR Z KDAYDAKP H3LQRXULP SOLP HOARMV 6XFK DEDOVHY DUHSOMEXDLD VHQMYHVR FKOQ) HYLQHAP DMVR TXWUHFDK | GZ VDG GVARXQAIDAMY & KO HARWHHHAWP DM/
P LIKWIHXOVQ P DAMIDORKDQI HYLQ! QUYDOH DG GHAMP LODNROR \WHUHFRYHIEQW R JRREZ LOZ KIFK P D BAXONQ KDL HY/ DI DQMVDIQIV QG DUHSFIRQLQ\KH DY 1) YDOHR
RXUJIRREZ LADLQWH [ XUAUH : HFRP SN RXUDQXO0) RRGZ LAODLP SOIUP HYADDOWHY LQWWH | R TXOMUR HIFK SHIRG SAHMG XMQ) D2 AREH) P HDKUHP HWEDM ) RUWH\ HU
HEG' HHPEU Z HSHIRP H3 RAUDQQOOTXCQMBYH I RREZ LALP SOUP HOAMAVRURXUU-ERMG) XQW / 7& DGO <* $ $ VR \XAK GDM Z HQRAMG\WDARHFOUW Q) YOOH
R WH/ 78 USRI XQW AHHEHGIWHIP DAGI DUYDDH Z KIFK BAKGMG IQUHFREQ) D P LARQADUIHWR [ XTD 1P SUWHIRRGZ LODXRADMS Z W \KH/ 7 & USRI XQW7 KH
H FHW/FOWY Q) YOOHR \WH/ 7& USRI XQUZ DVSUP DU GUYHDE COLGRHDHIQIWCHADMANUAKANY |URP (7 HUWFRGHSEIOMP FOH / 78 WHYH/



IRGBZ Q) DFKOQIH LQWH CFFRXQI EDUVIURP )56 VRS 6 * $$3 8QEHUS 6 * $$3 WHUYMHE BAHYQ) P HKRGRR)\ BBE-GWHOYHOR BFRIQ] HG/ 7& WAHYHY \WHIE
LGFUDUCY \KH FOW LY YDOH R \WH BRI XQWERQHTXHO® \KH FOLY L) YDOH H FHHGHG \WH HXWP DG | UYDOH /R \KH P HDKUP HOAGDM UAXEMY) LQWH LP SOLP HN, Q
FROMDWMKHIQUYDOHR 0 <* $ BERINY XQW] AHHE-GIWUASHRAYHFDW Q) YOOHE

' HIYDRH/

) UHABQECQ) GHIYDIYH/ DUHLQXKP HIMKD/S ELOUY KDY HMHG QR D/ SDWR \WHURYH.IUAN P DD HP HYWRDRMILHY 6XPK FRONFW LGFOCGH LOMBNDM\Z CEVR FROMHY
IGOMY DM IQMINBFHSNV R 1] H3 DM [QMHABFHSV R UHBEH H SRKUH R LQMBVAIDM FOQIHY $ @GHIYDYHY DH BFRIQ] H HWHJDY D' HIYDAYH/ DRHARY' HIYDIVH/
QCELOW DOG DHSUAHRAME RQDJ URW EDUY LOWHE RQGHHGE & RORICDMS 6\BAP HOVR ) LQDGADOBRMNRQDQGP HDKUHG DAVCLUYDOHXQBWWHHLY DOICOWKWR VAR &KDQJHVIQ
| LUYDOH DUH BFREHG QS 2 &, DV\MH\Z LV DHIQ KHIILQ) UHIMRQKLSY Z W FKDQIHYLQ | CUYDOH UHRDWL LHG LOR , QRIMAGRRP H LQKH \CP H SHURG Dv'WH KHEIHG WIQLRAR)/
DIHFAHDAQV $Q  LOMRNWIFFUOY Z QI GZ WUIRKIK HQQIV D/ DOV HOVR , QMINNGFRP H $ ELOWMN GHIYDAYH | LDGRDOLQWIKP HOW FRQIBLO FUHAWIM \R \KH H \MOAKDAW
FRYQMSOMA/P D EHXQEGI\R P HAKHWMP VR \WHDIUHP HON $ ELOW DIWP SV\R UGFHWMLY UM B @P M) W FRXQA SO/ R P VR LCDGADOLQWNARROY Z WK \WIRQ) FUHEW
DAYV

7RTXON\ |RUKHGIH CFARAQIY) DARH LGAHBINRQ R WH KHEILQ) UHDMRQKLS $ ELOW | RUP DID GREXP HQWV LW UMN P DCDI HP HAREMRRYH DOG VADM)\ | RUXQEHMING) \KH
KHEILQ) WDQLRAIRY 7 KLY GREXP HQBIRQLG-QIVIHVKRZ WHKHZILQD LOXUKP HAYH SHRAGR P M DMKH GHLI DA UM UHIMAG\R \WH KHEIHG LM DOGWH P HKRG \WDAZ LOEHXHG
VR URSHRAYHY DG SIRGHRAHD DAAN WH KHGIH HIHAWHHW $ GHIYDIYH GRMIQDMS DV D KHEILQ) LQWAKP HIAP XUAEH DRHIHG DV EHQ) KLIK® HIHRAWH 1Q RIVARNG) \WH
GAIDMUNR WHKHEIHGOM  + HEIHH | HRRMHHWLYI RIP 0D DAHKHG DACHHBWRO DG SHIRG DD \MRKIKRAMHAOHR \WHKHE) HIFFRXQIG) UHIDNROKLS

$ ELOW [WXHY DQG UHQUKUA/ SURGFW RUSXURKDVHY LOYHAR HOVWDAFRQELQ HP EHEEHG GHUYDYHY |, | IMGHAP LGHY DQ HP EHEEHS GHUYDIYH KDV HARGRP L FKOUIRMIMIFY GRY
FEOD DG FRHY UHIMG R WH HRQRP L FKOLTRAMIMRY R \KH KRIWFRQREFVDE D VFEDUDM LOXKP HVZ LW \KHVEP WP VZ RXGS TXON\ DV D GHUYDAYH LOAKP HOMKHHP EHE3HG
GHUYDAYH LY ELLXURDAMS | URP \WH KRIWARQAIPADIE CFAFRXQAG | RUVFEDUDMY  XQBAWWWH) DU9 DOH2 SWRQ 2) 927 LV HDRMS RQWH KRAWFRQMPWS QEHMWH) 92 ELLXUDMRQR \WH
HP BHEEHG GHUIYDIYH LY GRAGHHRDY - DY/ WH HMH FROAFARY FOUIHS DAYCLUYDOH Z W DEUHIAG JOIQY DG GRHY UFRIQ] HGLO 1 HUIDQY GRKAY 1URP LQYHAR HOATRIYIMNY LOKH
&ROG-DHE &RORICDAMS 6\NP HOVR 2 SHIDNRY ( P EHIGHS GHUYDIYHY DuH UG DAYDUYDOH LO KH & RQBHOHS & RORTEDAMS 6\IAP HOVR ) LCDGADCBRAMNRQ LOWH\DP HAH
AP D/AKHKRINRQAMFW

$ GARDD  UHQMXUDFH DI UHP HOV Z UMK RQ DI X5/ Z WWKHTS RUO. REFR EDUY FRQEIQ HP EHEEHS GHUYDYHY $ ELOW KDV GHAMP LGHG \WDAKH REQIDIRQ\R SD. \WH \RIC
UMD ROWH DWHIVVXSSRU) \WH I XQBVZ IWKHTS ACEL AW BBV DVRBCUHMO\Z 05 Z 1\ DI GDMY IDM®GI 7 KHIDUYDOHR HP EHEGHE GHIYDWHYRQI XQB/Z MKKHB QG0 RFR
DIUHP HOV LY FRP SYXWMG DY \WH XQUHOT] H3J0Q GW ROWH XQEHOLQ) DAHN GG LV LGFOGHS Z WO \KH | XQBY Z MKKHIE XQEHJUHOKUIIGRH FROEFN LQ WH & RIGHDHG & RORICDMS
6VBAP HOVR ) LCOGADCBRMRD

7KH AOQIH LOKH I DUYDOH R \WH HP EHEGHG GHIYDIYHY LY BFREHS O3 1 HAQYHAR HONGFRP H BAW RQ I XQB/ Z WMKHTE  1Q WH & RIGHOHG &RORIEDAG 6\BAP HOV R
2 SHDIRY &HFGHIQQIVIURP 1XQ0/ Z WKHIS QLR DOG FKOQHY LOWKH I DUYDOHR - HP BHEGHS GHUYDYHY DU UWSRUNG LQ RSHIDIY) TR 1Q WH & ROGHHE & RORIEDMS
BVBAP HOVR &DK ) BZV &ROUBAIR)Y R DG Z WGLY OV | RP 1 XQB/ Z WKHTS CCELON DUH BBRWMG LQ RSHDY DRIV 1Q WH & ROBHOHS & RORIEDAG 6WMP HWR &DK
yBZV

$ ELOMY LOXUDGFH RSHDIRQY LFOGH SIRIAQ) IHQXUIFH UHDAMG\R/ 78 DVZHID/0 <* $ SURGAW , QXUIGFH FROMFN DUH FROMIFW Z W I QU LFDQAP RYSIW DOGRU
P RIEGW UMY Z KB LMW HOAFRQAERN DUH FRQAMFN Z WRXVKEK UMWY 0 < * $ FROAMIFNZ HIH GHHP HG R EH LOYHWR HOAFRQREFW | QUXUDGRH UHYHOXH LY FRP SUMHG SUP DUO R
SWP IXP VDG LMW HQNGRRP H ) RABMRIDOBRQY GUDIRQIQUDGFH FRQUERN 0 RXQWY RIDQUHSRWSUHP LXP VDY UHYHKHZ KHQGH 3UWP IXP VUHFHYHERQO <* $ SIRGEN D
SUIRGAVZ WKRXVWLI QU LEDOAP RS UMN - DUHGRAH-BRAS Dv UHYHXH EXWIDKHUDY G-BRUWITELMWY 0 RXQN RIDQUHRIQ] HY UHYHXHI RUFKDLI HYDQG DAAAP HOVROWHH PRV
P RW® UHDWY) \R\KUHG-UFKDUHY , QRMMAMWAHAWG\R SRIR KREHUDFFRXQVLYAKOUHG\RH SHH

) XMHSRIA BHH IWHHYH/ UWHBUHHAKRH SIAHANDOHR - | XMUHBEHH W\R BEHSOG\WR RURQEHDOD R SRIF KROHY DG WHDMGH SHOHY GWWH SURVHOANDOHR EXMHGHN
SUHP XPV 7 KHIHOW LVP HDXBHGI RUHRKJWRXS R FRQMFWV LH FRRW XMQJ PXUBHWDK IGZ DRXP SR & RQMFWDHIRSHGIQR FRRWE HR BEXMCHY SIRGAWVSH
DIGAKIGZ WHP V EDHGRQWH@OMWHSRIR Z D/OFTXAUHS Z KIFK I RAMMHHNH/ 7 & SRINRIR LV \WH



MR WHIFDOMRQR $ ELON ) XMHSRIR EHH WIHHYHY DUH DOWMMG HIFK SHIRG EHFDXAHR XSADIY @ HIP HQBUP XP UDMRY| RUGLL HMEFHY BRI HQ CRMDODQG H SHAMG
H SHUHFHZ W KHUANRDRARYHH | HAWR WRVH YDUDGRHY BRI Q] HBLQ PXUHMHIRG HAQQIV $ ELOW UAYLHZ VDABDXIGRXOID LQWHI RAK TXOW | XMMSRIA. EHGH IMWHHYH/FDK
IGZ DRXP SIRY DOGLL WHUYLHY. FRFOGAAKDAKHDAXP SR/ GHG\R EHXSEDMS | XMHSRIF BHH IWHAYHY DUH D3WKMG WANRTRRYHD EDHGROWHUHYM-G GBP XP IDIR
XMQ) CRNDOKIMRUFDCH SHIHIH XSCDMGFDK | GZ. DAXP SWRQY DOGWHEANHS LQAVARXQADMZ LK \WHH T HAAR WRHRKDQ HYBFRIQ] HELQPXUHYVSHIRGHIGIQIV

$V$ EOMV/ 7& BMGWIVIQUQR! \WHEBANHS LQ GVFRXQADM LY XVHG | RUWH FRP SABIROR LOMMNIFFUANRQRQIXMUHSRIR BHH IWHHYH BFRIQ] HGIQHIQQIV
+ RZ HYHJ FDK | BZ VXVHG\R HANP DMIXMUHSRIR EHGH WA YH/DHDBR QVFRXQAGXQ) DOXSSHUP HAXP JWEH LH 67 FUAWIMN 1] H3 LGRRP HLOWKP HW LHT UH BRI \KH
GADNRQFDIRMIMIAVR \KHCCE QMY DG LY XSEDMG HIFK BERWY SHIRGZ W FOQH/UFRGGLO$ 2 &, $ VD UAKOVIKDR) HYLQWH PXUHMEVRXQADM DNTFK WBRMY SHIRG
DUH WFRIQ] H3 Dv DO DOV HYWR'$ 2 &, DG QRAHLQIVHIFK SHIRG Z KHIHDY FKOQIHY UHIIG) \R FDK |GZ DWKP SINRQY DUH WHFRIQ] H LQWH , QUXUDGFH 6 ROMRQY 6\VBRP HOAR
(DQQV / RW

/ ICELONAYIRARHO <* $ LOYHWY HONRQMFWHTXCOKHCFFRXQAYDOH WD \WHDP RQAKDAFFOHAR\KHEHH WA \WHFRQMPWRUSRIR KREHGFOGQ) FUHEMG QMY
DG DIWHAP HOMURXIK WHI LCDGADOXBA HYWZDM 6HHI RM , QRUWYHMMYHFROMPNITE QMR WWHE RGHIHE & RORICDMS) LCDGRDOB\BAP HOWVI RUIXUKHULG RUP DIRQ

5 HH/S FFRXQAQ) 3 LRCRXCRHP HOW

$ QMR UHRHQATFFRXQIQ) SIRGRXQAHP HQW\KDADUH UHBIYDQAIR 0. RXQWV RIDQ DQG IWIQBAMMHY IV IFOG-GIQ1 RM - 6XP P DY R MIQULFDQATFFRXQIY) SRIAH/ARO RXQY
/' RIDOV&RIGHGERORIEDMG) LADOB\BM HOV

WP 4 XDONBWYHDQG 4 XDDMAYH' [VFERKUAVDERWD DUNHAG WN

: HOWHDWP DEPUHERMY FRP SIQ DVGHIGHSE, 5XB1 E R WH( [ FKDQIHS PADQG CUHQRABITXLHG VR SURVLGHWHLG RUP DARQRKHZ IVHUATXUHG XQEHMMLY WP
WP & ROARYDQG 3 URAHEXUY
( YDODMRQR ' IVFRKUHERQMRYDQG3 URFHEUHY

2 XUP DEDIHP HQAVZ W \KH SOMASDIRQ R RYUSUGASDOH HRXAWH R [ LFHU SUGA.SDO LQDGADOR! | LFHJ DQG SUGASDOCFFRXQIY) R 1 LFHU KDV HYDOOMS \WHH I HAWHHWR RxU
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I LADEADCARQBMR) UAXAVR RSHIDNRQY/DQGFDK I GZ VR WHUH MADOADVR - DG 1 RU WHSHIRGY SIRHMG LOWLY BHERW
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HIQGIQWH( [ KIQHSAVBXOY D | DG G | IRAKHUDMEQADQGKDH

D ' BLUIGH\KK QVFBRKUHARQIRY DQG SURHEXUHY RUFDXVHG KK QVFERKUH ARQARY DG SURFHEXUAVAR EH GHULI GHG XQEHURXUKSHYIMRD R
HQKUH\KDAP DAMUDOLQ RUP DIRQUATMEY VR \KH UHI DM QFOGQ) IWFRQRICDAG\WEMGADUHY VP DEHNGRZ QWRXVE. RKHYZ MMQWRH
HOM¥Y SDMEXOLD GAUQ) \WHSHUIRGLOZ KLFK \KY-ERWYEHQ) SUEDBG
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