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, QRANEOG

" IMGHB/BFHYHS

\GFRP HWY HVSOIG

6XSSOP HQRO DWFRKUH/R 1 RQ&DK , QYHMQ) DQG) LEDGAQ) $ PAMMEY
WXOFHR FRP P RQ\KDLHVI RUYHAMG5 HAMPMG6KDLHE QW

WOFHR FRP P RQVKDUAI RUQYHWY HNEXUKDHY

MHOFHR FRP P RQ\KDUI RAKDHEDHGFRP SHRDIRY

6HHOFFRP SDQ LQ) CRIMARWHFREHHE FRORIEDMS I LDCADOWDAP HOV XQOOXGWG
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$ Q@CP RXQNVLOWR\DQGEY H AHBVWKDUHDQG SHMKDLHED® DQG H AW KHHQRMS

1RM 2 UDQ] DURQ

0 RXQN RIDD \RIHKHUZ LW W ARQURICDMS EMADUHY \KH2 &RP SR LY DAYHYLLHG DIMECDAYH DRHAP DI HP HOADGS LOKUIDGFH\ROMRY SDARP 2 XUP MIRQ VR
SURMGHRXULQYHARLY CFFHWAR DA YH LHE DG QL HHQMDMG\VHAR - SUYDMP DINHAQYHAR HONROMRQ/AR DEEHAMMHUFDSMIDHHSY 0 RXQW RIDQFRIGENIWEXMGHN SUP DUO 1Q
\WH S QMG BVBMY \MURKIK LWARER EXMGHR HIP HQNV $ WHAD DCDIHP HADQG , QUXUDGRH 6 ROMIRQY 2 XU WHAD DI HP HAHIP HOAY FRQGAMGEL 0 RXQV RIDQO DCLIHP HW / &
30/ 0 DQIHPHQNV  RXUG( & UHIIALIG LMY HOADGYMVAU Z KLFK P OIHY D \UIQU LFOQASRMRQ R RXUS WHIVS QEHJ0 DIDIHP HOV3$ 80~ DFURW RXUYDURXY P DI HG I XQB/
\KSSRUWG B\ SHIP DOHOADG VP L SHIP DCHOAWFCBABCEDHY 0 /0 DQRIHP HMADOR GUHA® P DQDIHYWH FDSMIOR RAUZ KRD RZ GHGLOXIDGFHARP SIQ- $ B , QXUIGFH&RP S
ISEMN  IRIWHEHHMR SRIR KROHY 7KH&RP SO0 1V, QXUIGFH 6ROMRYY \HIP HOALY FRIGAMS B $ BONV D 1 HEIDAD GRP LHGG QKU Z KIFK \SHADD HY 1Q BHOQKUCY
DOOAW SURGEN RAWHLGRUDIQ) QP BHUR LOAYIGOVVHHNG) VR IXQG BN HONHHGY DG WHBIAHIVITR  RAULQKUDGFHVROMRQYRSHDIRY/

2 Q6HBWP BHU WH3Q@IQ) ' DM \WH&RP SDQ FRP SBIMG D EXMGHW AR ELQDINRQ SXWXDQAR DQ$ JUHP HQADQG 3MQR 0 HIHJ GOMGDVR - DX
DJGLPHGGDV/R -XD DOG$ XIXWV WH30 HIHJS JUHP HQV CPRY WHERPSIQ IRPHEO <XNRQLHZ 30UHW,F 0 RXQV RIDQ&CSMID,(F  DQLQAKUIGFH
FRP S0 DG DAANP DO HURU D] HEXQEHUMHOY VR \WH3URYIGAHR 2 QBUR 3/ HICR 0 RQW RIDY OOG ' HIWHACBMICRRS 37851° D1 H <RNFRSRIDNRQWDZ D/
WDIMMIG D/ D FRHS HIG LOYHIR HAFRP SDQ. XQEHUWH , QYRR HOARRP SO $ AR D/IPHIEG \WH3, QAW HOARRP SO $ AW 3ROUO HIHUBXE ,(F D FRSRIDIRY
RJDQ] HGXQ@EUWHOY VR WHE\BMR 1 HZ <RINDQGZKRD RZ GGWKEMADY R WHERP S 37851 0 HIHUGXE DGO RRHO HIHUBXE / / & DQP LMGADEMY ARP S0
IRP H3XQ@EHUWHOZ VR WHE\BMR * HDY DHDQGDZ KRD RZ GHS\KEMADY R WHERP S 20 / & 0 HIHUBXE ZKHMQ L 7851 0 HIHUBXE PHIHGZ W DQGIQR 7851
ZIK7851 \KYYIQ) DVDZ KR® RZ GB\XEMGADY R WHERP Q. DQG IL 0 / & 0 HIHUBXE P HIHGZ W DQGLQR/ HICR 0 RXQW RIDQ Z W/ HICA 0 RXQV RIDQVKYIQ) D/D
ZKRD RZQGGWEMADY R WHERPSI)  FROIBRAIYHD \WH300MGQHW &RP BICDIRG |, Q FROCHRIRD Z LW WH96MCHW &RP ELQDIRY / HICR 0 RXQN RIDQZ DY GRP HAVDAG LOR D
' HDY DUHQP WG ACEAW FRP SDQ DOGUHEIP H330 RXQW RIDQ&CEMID QMP HADM/ / & ) RTBZ 1Q) WHFRP SBINRQR \WHIAMCHN&RP ELCDINRY \WH&RP SIQ. FKOQIHGIWCP HWR
30 RXQY RICR&CSMIDGF” DOGEHIP HD1 DT WIGHG SXEQE FRP S 7 KHYBMQHW&RP ELCDINRQZ DV CAFRXQAMS | RUDYDUYHYHIFTXMMRQ Z W/ HICR 0 RXQY RICQIGHQWIHG
DV \WH CFFRXQIY) CFTXLUHU EXWKH GIDOCFTAUH $ FFREQIO  RXUFRIGHIHG FRORIEDMS | LGADDMBAP HON SUAHQAKH KIMRUFDDUAKXOV R / HICR 0 RXQV RIDQ SURU\R
6HBNP EHU DOGWRHR \WHARP BGHEFRP S0 WEVHNXHQAR\KDAEDM 5 HHAR L RM  9%60MQHN FRP BCDIRDY | RUP RUHLQ RIP DINRQ CERANKH UHYHYH CFTXMMWRQ DG \WH
ICOGADOWSRY [P SCRV

8 QBW/\KHFRQM WRKHZ VHUTXLUAY DIUH HHFHARWHE &RP SDQ © 30 RXQY RIDR” REZH UWHHAR L \WH&RP S RQRUDVMMWHEGMQ) ' DM DJG L / HICR 0 RXQ/
/ RIDQSURMIWHEGICQ) ' DM

1RM 6XPP DU R JQULFDQADAFRXQAQ) SRIFH/
YDMYR SURHIBANRQ DQG&RARICDARD

7KH CFFRP SO0 Q). XQIXAWS &ROGHHS &RQRICEDAS ) LCDCADD6VBM HW 2 &RQGHOHS &RORICDAMS ) [DCADOBVBM HQN  KDYH BHHD SUHEDIHG LQ DFFREDGFH Z W
CFFRXQIY) SUCHSOV IHHID CFR-BWG LOWHS QWG E\BM/R $PHIFD 38 6 * $$3°  &HIIQ AVWBRKUY LGFOGHS LQ WH DOQXODXAWS &RQRIEDAS ) L(DIADOS\BM HIVKDYH
EHHO ARQGHOAHG RURP WG D/WH - DUH QRABATXLUAG | RULQMIP & RQGHOVHE & RORICDMS ) LDGADOS\BAP HON 7 KHRSHIDIG) WXV SBHIMS | RUIQMIP  SHIRGY DUH GRAGHHADUD
IQEFDAYHR \WH UAXOVWDAP D EHH SHAMS IRUDQ. RRHULQMIP  SHIRG RUIRUWH HAMH\ HOU 7 KHVH & RQEHHG & RORICDMS ) LCOGADDS\BAP HOV\KRXS EH UHIG LQ FROMGRAIRD
Z 1\ \KH DOQXOCDXGWG | L CDGACOWEAP HON DQG \WH GRAY \WHHR [ FOGHE LOWHERP SDQ 1V$ QQO06 HSRWRQ) RP . [RUWH\ HIUHQBS' HAHP BHU IBGZ MW WHE( &
RQO WK

7KH &RIGHG &RQRICDAS ) LCDGADOEVIMP HWV UH GRADIDOENWR HOV ERK GRUP DODQG WAXUKY ZKIFK 1O WH RIGQRQ R P DEHP HQVOUH GHAHWOY IRUWH 10U
SHHRBIROR \WH &RP ST TV & ROGHHS & RORIEDAG ) LDGFLCOB\IAP HON | RUWH SHIRGY SUBAHAG * XUQY \WH\VHFRQG TXOWMUR WHERP SO0 WFREGGOQRMR SHIRG
DIV HWR UHEEH GHALQMR HOAIGRRP H- RMHUDWHIV DQG LOYHAR HOV O \WH TP RXQAR PI@RY  PIARQDG  PIARY WASHRIWHD \R FRIHWGRP H SR
UFREG! ROFHSIQLOXIGFHVE P HOAHIAG VUMY 7KH



&RP S FRFOGHG\WDAKHFRUHANRQZ D/QRAP DMUICOR \KHPXUMHASHIRG | LOGALCOWBAP HON LFOGQ) WHWUHHDQGM] P RO SHIRG/HIEHS- XCH RARDQ SBYRAO
L\KKHG | LCDGFLOOWTMP HON

7KHUAXWVR \WH&RP SD) DOGIWNKEMADUHY DHSUAHME RODFRORIEDAMEEDY $ QLQMFRP SIQ WIQLRIRQY DO EDDRHY DHHIP LCDMG ROFRORIEDIRD

7KH&RP SIQ V$ WHAD DD HP HOADGG,, QUXUDCRH 6 ROMRQY/ VTP HWV SRIWAN GMMPNAKTLIAMIMARY DQG DV D UK SUAHME VHSOUDMD |URP HIFK RMHU 7 KH&RP ST
EHIHYH/ \KDAU-E0.DM SUAHQBIRQ SURYIGH/DP RMLQRP DYH Y. R \WWH &RP SDQ I FRORIEDMS | LDIADOSRMRD DG BAXOVR  RSH.DNRQ/\KDQ D DI W DG SUAHQIMRQ DOG
WDALHBRMY LQKUDGFH \ROMRQY \FEOIDAMD 1 DSSURSUDM JLYHD TP R RMHUICRRY \WH UHDAWH IQILFDGFH R $ BEOVY SRIA. CCEONY Z KIFK GR GRASURYIGH UHFRXUIH VR \WH
WP DQQ) DAHVR 0 RQY RIDD
) RUD\KP P DY R RAUMJQULEDQATFFRYXQI) SRIFLHY \FH1RM  6XP P DY R \LJQILFDQATFFRXQIY SRIAHYVIGFOGGIORNUS QQMOBERWRY) RP . IRAKH\ FOUHG-G
" HPBU " XUQ) \WHWUHDGGM] P RONVHIEHG-XCH \KHUHZ HIHCR P DARUIDOXSEAM/AR RAUMI QU LFDOAFFRXQIG) SRIFLHY

7KHQ®P BHUR \KDUV IMKHE DG RAMBAQ) HIQQIV SHUNKDH DEAWRDOSIG LQ FESMID GYIGHG/ SOG SHUMKDUA DG DI HIHAHY VR KD TXOQMEY R \WH &RP S
KDYHEHDUARSHRYHD DEWMAGAR UH GRAKHERP SO0 IVH M) FEBABDWKRMHSRIWY HIHUZ W78 51 SHHARLRM  %MQHWARP BLCDINRY/| RUXURHUGARIO

CXHRURXQEQ QP EHY SWHIMEWURKI KRAKHH & RIGHHG & RORICDMS ) LCDGFLDCE\IAP HWVP D QRADGES XS SUFRMVHD VR WH\RIDY SIRYIG-G DG SHAHQBH/P D GRY
SUAVHD U4 GRAKHIEROMW I LIXUY

5 HHOAD IMXHG DRFRXQAQ) SLRQRXCHHP HQW

,Q1RMHPEU WH ) $ 6% LWKHG $ 68 ,GFRPH 6\BMP HQAE 5HBRUMY) &RP SUKHRUYH , FRPH £ ([ SHOH' MUJUHIDIRD ' DWRRKUA 7KV $68 WXL
AVIIWIDIRQR AHYIQH SHOHFCBWRVIQR\SHAL LHG FDM RUHVIQ AVFERXUAYZ MQWHI RRERM/AR WH I LDGRADOMIAP HON 7 KHS 68 UHNXLIY SUAHIBINRQLO DVEEXTUI RP DAR
HOFK SHWWHOM SHOHFDMIRY ROWHICFHR WHLGFRP WM HOMXAK D/HP SR HHFRP SHODIRD G-BUHADIRD [P RW DIRQR LQIJLEGIDAHN DOGRM-UDSSIFLE®IH SHOHY ,Q

-Dooy \KH) $ 6% WKHG$ 68  GFRPHOWIAP HQN 5HSRUIG) &RP SIHHQUYH, GFRPH ([SHOH' MDJJUHIDIRY' WFBVKA/ &MUN Q) \KH( IIFRIYH' DM $68

Z LGEH HIHARYH | RUSXECE BXMCHN HMKY | RUDOQOOWERIY SHIRGY BHIIQRQ) DWW HHP BHU | RUDDRMHUHQMWY * HAHP BHU DG LQMIP WERWY
SHIRG/ EHIIQRQ) DWW HRHP BHU IRUDDRM-UHQMEY ' HAHP BHU Z I\ HO® DERSWRQ SHP WG DY FOULLHG 1Q$ 68 TKHERP S LV PAD®
HYDODA WHLP STRAR DRSO $ 68 ROIW&RIEHHG&RORIEDAG ) LDGADCB\BM HOW

,Q0 D WH)$6%MKM-G$68 = BMGWERPEMIRY 7TRIF  DQG&RQRIEIRY 7RIF ' HMP1QQ) \WH$ FFRXQIY $FTXLHJLQWKHS FTXMURQR
D 9DUCE®! , QMMM QW 2$ 68 + 7 7KV$68 BN DO HIMY LOYRYHS [Q DQ CFTXMMRQ WEQRNRQ H I HAMG SUP DUO B\ H ADQILQY HIXW [QMBMN Z KHD \KH GIC
CFXALHH LY D YOULE® LOMBKAHOMY 39 ,(~ \WWDAP HANVWH GHIQWROR D EXMGHN R FROIGHUI CRRLY AR GHMIP LCHZ KLFK HM LY/ \WH CFFRXQIY CFTXUHJ . KHD FROUGHICY \KRH
| CARLY WHUERMY HMW P D GHALP LGHWDAD\WDQLANRQLOZ KLFK \WHOI DODFTXLHLYDY |, (- WSV D UHYHYHDFTXMANRY 7 KHXSEDWZ LAEHH | HARYHI RUDTHM¥Y | RUDQOAC
SHIRG/ DOGLQMIP SHIRGYLQDQCOWERIY SHIRGY EHILQQRQ) DWW HAHP BHJ 7KH&RP SO LVAXUHQ® HYDODMY WHLP STRAR DERSWY WIVE 68 RQIWERGHHG
S&RORIDM) LOOGADOE\IAP HOV

1RM  %MQHWARP ELCDARYY
$FIXMWRQR ' HIUHH&DSABO

2 QWHEGRIQ) ' DM WHERP SO FRQKP P DG \WHYMGHW & RP ELCDNRQ SXWKDQAR \WHO HIHUS JUHP HOVE DOGEP RY WHERP S / HICR 0 RXQV RIDQ 7851
7851 0 HIHUBXE DQGO / & 0 HIHJUBXE , QUAFRUEDGAHZ M \KHO HIHS JUHP HMWWKH&RP SDQ. Z DVIRWP HGDVDKRWMQ) FRP SIQ WRHIHAMDMWHP HIHY 7851 0 HIHIBXE
PHJHGZ MW OQGLQR7851 WH37851 0 HIH) ZIW7851 AROMXQ) D/ARHVKYIVYIQ) FRP SI) DQGDZ KR® RZ GHGWWEMGADY R \WH&RP SDQ DQGO / & 0 HIHUBXE P HIHG
ZL\NDOGIQR/ HICR 0 RXQN RIDD \WH20 / & 0 HIH) DG VWHKHUZ MMWH7851 0 HIHJWH20 HIHY  ZIW/ HIDR 0 RXQA RIDQFRONXQ) DYWHVKYLYIQ) FRP SIQL DQGD
ZKRD RZGGWEMADY R WHERP SO $ VDUAKOR WHIBMCHN&RP ECDIRD WH&RP SIQ FKOQIHGIWQEP HIURP 3<XNRQ1 HZ 30UHQWGF \R30 RXQW RIDQ&DBMIO (R 06
IWARP P RQWRAN FARP P HAHGWDAQ) RQ1 DVEDT &CBAND DNAMQEHMHM P ERG0 / &,” ROGHWP BHJ



SURMR\RHFRIQ) R \WHYSMQHN & RP BLCDIRY \R | CHOBMWHO HIHY / IR 0 RXQV RIDQFRP SBIMG DGR HANFDIR) SURFHNZ KHHIWHRP IHGGI URP & DIDED\R\KH
8 QWGE\BAN 7 KHGRP FAFDIRQGGRAMXOIOND LOMIXSIROR BXMGHWRIFKCIHIQRZ GHYKIS IRU HICR 0 RXQW RIDQVAKDUHKRTHY

) RIBZLQ) \WH FRMQ) R \WH 96MQHW &RP BICDINRY IRPHJ/ HILR 0 RXQAV RIDQ \KDWKREHY DG IRPHJ7851 \KDWKRTHY RZ GHG CBSUR 1P DAD DG
UASHRAYHD R \WHFRP EQHSFRP SDQ $ @RXWBRAQ) / HICR 0 RXQW RIDRDOG78 51 \KO/Z HIHARQYHWELOR KHUI KR UHFHYH\KDUW/R \WH&RP SO0 FRP P ROWRAN DV HG
H AOQHWDARY UAXAMY LQDSSIR IPDMD P LARQWKDW/R WH&ERP SO VARP P RQWRAN RANBQEQ) R ZKIFKCBSIR (PDMD  PIARQ\KIWWDQG P LAIRQ\KOWZ HM
IMXHG\R IRP HJ/ IR 0 RXQNV RIDD \KDUKRTHY DQG |RP HJ78 51 WKIBHKRTHY UASHRHD 7851 IV FRP P RQ KDWY Z HIH GHIMMS | URP 1 DVADT * (REDO0 DNHADQG 7851
G MG XQEHWH, QrHUY HOARRP SO $ P HICR 0 RXQW RIDQIVARP P RQWKDUYZ HHGHMAG I URP & ERH&.DIDD

7KHE&RP S [P HIG-GIWFHWIFDMR LFRERIDMRQDJGE @F VAR DI QZ W JRYH(DFHDOG U XORY WEQELG/ CESIFIEGIR DS QUME6\BIMY SXECFD \WIGHGFRERDIRD
UHGRMY IWWBQLNRQIURP DE&DDADQSXEIF HMW , QDEAWRY \WHERP SIQ DERSMGWHO RXQW RIDD&CSMID, GF 2 P QEXV, FHUYH3@) DVGAFUB-GIQIRM  ( TXW
EDHG FRP SHODIRD ) XUKHIP RUH DY HICR 0 RXQMV RIDQ Z DUDQN RAMBAQ) D/R WH &BMQ) * DM Z HH DAXP HG B\ WH &RP S DOG BHACP H H HIAME®! | RUSRP ST
FRP P RQVIRFN

7 KHWBQLRIRQ Z DY CFFRXQAMG | RUDY D BYHYH CFTXMMRQ Z W/ HICR 0 RXQAV RIDQ D GIDOCFTXUMH Dv \WH CRFRXQIY  CFTXWUHU 7KLY GHMIP LQDIRQ Z DY EDHG RO WH
UHDAYH YR UKW EROLG FRP SRUMRQ DG P DEDIHP HQAR \WHFRP BEIGHGARP SR DVZ HODY RMHUUHBYDQVTRRLY 5 HBLGHS QI KIWRUFDCRSHIDNRQY DQG CFRXP XOMG RKHU
AR SUHKHQMYH LGFRPH W HORMKRH R / IR 0 RXQAV RIDQ | RUWH SHIRG SURJWR \WH FRMQ) R WH 9%MGHW &RP ELCDINRY 7 KH &RP SDQ 1V KIWRLIFDDRRP P RQ KDWY
RAMBEQ) \KDUHKRTEHHTMXWY DG HAQQIVSHMDUH KDHEHHR WAMRSGHRARYHD DA EDHEROWHERP SO0 1VH LMY FOSMID KR

7KHSXADHSUFHR P LORQZ DVFOBXDAMGXMQ) / HICR 0 RXQN RIDQYVWKDHSUFHDQG\WHQ® BHUR KDWY/ HICA 0 RXQW RIDQZ RXGKDYHKOG\R MKHIQRGHJ
VRJILYH78 5 1 VI RWP HAMKDUHKRTEHY WHSHRHQBIHRZ GHIKIS R / HICRA 0 RXQY RIQWDARH KDGR WH&RP SO DVR \WHEGRIQ) ' DM 7 KHIFTXLWHG GHADMAWFROIMAMGR FDK
R P LORY QMW HOVR P LORQ DQG ACEMMYR P LORQ DOLQWID WFREHE DAVDIUYDDH 7 KH LOMWY HON'Z HIH SUHERP LD FRP SRHG R HIXAY \HRXUMY

Z KIFK DUH UFR GG DATUYDOH RQ D UHHXUKY EDUYVZ W FKOQIHY 1O | UYDOH BFRIQ] H5 LQ WH FRORTEDAG WP HAR RSHIDIRYY $ V\WHIDUYDDHR 78 5 1 V LGHQINITEG! GHY
DXHNV H FH-GHS \WH SXURDH SUFH \WH&RP SIQ. WFRIQ] H5DJOQR P IE@RQ O3 DOQRQ IFDAMURY  RQ WH FRIG-RHS FRORIEDMG WBAP HQVR RSHDIRQY | RUWH MLG
TXOWMUR TKHEGRPSI) PG P LARQ LQ WIQLRNRQ MG FRWV LFOGQ) GI0D DoAY DG RMHJSUR HURIO! HY $ @WDQORANRY FRAV Z HIH UFRIQ] H3 DY
H SHOAVZ IWLOQ® 7 DQLRMRIFRIV . ROWH FRORICEDAG WBAP HAR RSHIDIRQYIQ\KH SHIRGWH  Z HIHLGPXAWHS 7 KHDWAV DG RSHDIRYVR 7851 DHIGFOG-G LOWH&RP SO0
$WHD DIHP HWHIP HOV

7TKHERP S IMMHG P LARQ\KOW/R IWFRP P ROWEN R 78 51 \KDHKRTHY LQ ARQGHANRD Z LW WH 990MCHN &RP EGDIRY Z KIFK WHBUAHOMG R \WH YR
LOMBMAV LOWH&RP SI) XSRQFRP SBIRQ R \WH 96MGQHW &RP ELADINRY 7 KH SXUAKDVH SUFH LQ D UHYHYH CFTXMMWRQ LY GHMP LGHE EDHE RQWH Q@ BHUR- HDAW LOMBMV\KH BIDC
CFTXUHHZ RXTBKDYHKDGVR IKHVR JLYHWHRZ GHYR WH®E DOCFTXUHAHVEP HSHIFHQED HHDAW LOMFXNQWHFRP ELGHS HOMY WDKKV URP \KHUAYHIHIFTXMMRQ

7 KH\BEGI EHBZ. \XP P DU H/\WH K\ SRIHIFDOQ® BHUR \KDW/DVR 6HBWP BHU WDV HICR 0 RXQNV RIDQZ RX@ KDYHWR IMKHWR JLYH78 51 RZ GHY \WH\LP H
SHRQIHRZ GHIKLSVIQWHFRP BGHSARP S

+\SRWKHWLFDO /HIDF\ ORXQW /RJDQ 2ZQHUVKLS

1XPEH /HIJDF\ ORXQWHRJIDQ VKDU
RXWVWDQGLQJ 3SHAHQWDJH 2ZQHUVKLS

/HIDF\ ORXQW /RJDQ VKDUHKROGHUV
7851 VKDUHKROGHUV
7TRWDO

7 KH SXURKDVH SUIFH LY FDBX@WMG EDHG RQ WH QP BHUR K\ SRKHIFDOKDWR / IR 0 RXQNV RIDQARP P RQWIRAN MXHGWR 78 51 \KDHROHY P XAMBTHG B WH\KDH
SUFHDYGHP RQMDMS LOWHBEBIEHBZ - GRAOW/ LQWRX\OGYH A-BWRUMHP DNAABUFHSHMDUH



1XPEHU RI K\SRWKHWLFDO /HIJDF\ 0/RBSQW KBUB® RMK®HWHBY LVVXHG WR
/HIDF\ ORXQW /RJDQ PDUNHW SULFH SHU VKDUH DV RI 6HSWHPEHU

3XUFKDVH SULFH GHWHUPLQDWLRQ RI K\SRWKH8BULFDIODAHHPOROGRXQW /RIJIDQ VKDUHV LVVXHG WR

2WKHU GHDO DGMXVWPHQWYV IRU H[SHQVHV LQFXUUHG

3XEKDVH SULFH FRQVLGHUDWLRQ




1RM 1 HAUHD) HG DQG FKDQIHIQ XQUADT HG IOV GRAFY 1LRP LQYHWR HOACPAYIMEY
7 KHBEGIEHBZ \IXP P D) FAKHQHASD) H5 DQG AKOQIHLQXQUDT) HJIDIQY QKA 1URP LQYHXR HOAZRAYIMEY
) RUWHWU-HP ROMVHIGHG - XCH

THUHGH — IHKQHDOHG  &UHIWHBDAH/ THAHOHE — LHKQUDOHG  &UHAWHBDWY
IOV BRH/ IOV BRH/ BRRH/ 7RED IO/ BRRHY IOV BRRH/ BRH/ 7RED
$WHD DQDIHP HQW
( XUV VHXUMAY 2 2 2
2\KHUQMHME DAV 2 2 2 2 2 2
N '—Em]m 2 2 2 2 2 2

1HAU-[1]}I-GI:Q5FKEQ]HLQXQJ{I]§ HGIDQV BWH/ | RP
LQYHWR FHADPAYMEYZ — $ \WHAD DCDIHP HQW 2 2 2

, QXUDQRHE ROMRQY
' HRWHRXAUMHW
8 6 M \MUMUIHYDOGP XQHASDDNY 2 2 2 2
2 WHURYHGP HFQIGDIHA 2 2 2 2
&RSRDM 2 2
$ WHNIGP RWDIH ECANHGVHRXUMAH/ 2 2
S&RERDME)/ 2 2
0 RWDIHBOY 2 2 2 2
( AW VHRXUMHY 2 2 2 2
2 WHULQYHARMG DWVHV 2

1 HAUHD@ H5 DQG RKDQIHIQXQUHDM H3 IOV BWHY [LRP
LOQYHXR HOADRAMWAY/? , QUXUDORHE ROMRQV

, QIR HQVR FRQRICDMGY , (V 2 2

1 HALHDT H5 DQG FKDQIHIQXQUHDT HEJDIQV RWHY ILRP
HOADPAMEY2 | QUXUDQFHBROMRQVIGROXGAQ)

LOYHIR
FRORICDMG9, (V

BBBBBBBBBEEEEEB

,FOGV P IARQR XQUHDT) H5J D.QVRQ SXURKDH UHH.YCEBW WDATUH SURHIMG LQ RKHUDVHAN RQ WWH FRQGHHG FRORICEDAMG WP HOVR | LQDCADOSRMMRQ 5HHAMRLIRM 2 \WHUDMAVDGS$ FRXHGH SHOH/DGRKH
HONVI RUXWHIGARIO



) RUWHM] P ROMVHGHG - XQH

1PN HG 1 HAXQUHDD HG & UHAWHBDH/ 1PV HG IHXKQUHOHG — &UHAWHBDH/
JOQv GRRH JOQv RRH BRI 7REO JOQV BRI JOQV BRI BRI 7REO

$WH/D DQDIHP HQW

SREADMED) 2 2 2 2 2 2
(T VUMY 2 2

. l—uNDN(H/ 2 2 2 2 2 2
2 \KHULQHXMGDAHV 2 2 2 2 2 2
" HEWEQIDIRY/ 2 2 2 2 2 2

1 HALHDT H5 DQG FKDQIHIQXQUHDT H5JDIQV RWHY | LRP
LR HADRRMME/2  $\KHAD DQDIHP HQW 2

, QUXUDRHE ROMRYY

" HEHRXUMY
8 6 KGN \MUMNRLINY/ DG P XQASDIMA 2 2
2 WHURYHP HQNDGDIHRA 2 2 2 2
&RUSADM 2 2
$ WHADQGP RMDIH ECANHGVHRXUMAY 2 2

&RSRDMEIY 2 2 2

0 RWDIHEDY/ 2 2 2

( TXW VUMY 2 2

2 WHULQHAMG DXHV 2

1 HAUHD HG DQG AKDQUHIQXQUHDT HBJIDIQV BV 1 LRP

LQYHXP HWDARMME/2 , QXUDQFHEROMRQY

, QMHE HQVR FRQRIEDMGY , ( V 2 2
1 HALHDT H5 DQG FKDQIHIQXQUHDT HEJDIQV RWHY ILRP

LQYHXR HMADRRYWEY/2 , QUXUDQPHEROMRQVIGRXAQ)
FRORICDMGY , ( V

BBBBBBBBBEEEEEB

oGV P LARQR XQUHDQ H5JDQYRQ SXUAKDH UHRHYCEGW \KDAUH SURHIMG LQ RKHUDMHN RQ\WH FRQG-HG FRORIEDAMG WIMWP HOVR [ LQDAADOSRMIRQ 5SHHAMR1RM 2 \WHUDAMAVDGS FRXHGH SHOH/DQGRKH
(CHONVI RUXWKHIGARIO



1RM 1 HNQYHXMR HONGQHRP H

1 HAIQYHWE HOAKGFRP H I RUMH , QUXUDGFH 6 ROMRQY VHIP QALY FRP SUMVHS SUP DO R, QMIMNIGRRP HDQG" LYLGHIG LGFRP HIURP FRP P RQ DG SUH HUMG WRAN 7 KH \BE®!
EHBZ \XP P DU H/1 FAQMXR HONGFRP H

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQ

'"HEW VHFXULWLHYV
&RUSRUDWH ORDQV
'"HULYDWLYH LQFRPH H[SHQVH
ORUWJDJH ORDQV

(TXLW\ VHFXULWLHV

2WKHU

*URVV LOYHVWPHQW LQFRPH
IHVV
L QYHVWPHQW H[SHQVHV

1HW LQYHVWPHQW LQFRPH

,QYHVWPHQW LQFRPH(RI FRQVROLGDWHG

1HW LQYHVWPHQW LQFRPH 2 ,QVXUDQFH ®ROXWLRQV LQFOXGLQJ FRQVROLGDWHG




1RM , QWHMF HONV
7 KHI RGBZ LI \EEGIRAECHAKHFDL () YODHR WH&RP ST WLIQYHAR HOV

$V RI -XQH "HEHPEHU

$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV

(TXLW\ VHFEXULWLHV

(TXLW\ PHWKRG

‘"HULYDWLYHV 2
2WKHU LQYHVWHG DVVHWYV

7RWDO LQYBVWRWQWMYDIHPHQW

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

(TXLW\ VHEXULWLHV
2WKHU LQYHVWHG DVVHWYV

7RWDO LQYHVWPHQWY ,QVXUDQFH 6ROXWLRQV

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

7JRWDO LQYHVWPHQWYV ,QVXUDQFH 6B@XWLRQV LQFOXGLQJ FRQVROLGDWHG

7TRWDO LQYHVWPHQWV




) LDQAADDWHNV
7 KHI RIBZ LQ) \EEGVAKP P DL} HWWHP HDXU-P HOWVDMIRUHVR | LQDGFDCDAHNVKHEE, WHERP S0 DVR -XCH DG HHPEU

$V RI -XQH YDLYDOXH $PRUWL]HG)PRVYINOXH RSWIZRQW DO
JLQDQFLDO DVVHWV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
(TXLW\ VHFXULWLHV 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7RWDO ILQDQF$\D\OHBW YBI@QD/JIHPHQW 2

,QVXUDQFH 6ROXWLRQV
"HEW VHEXULWLHV

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

2WKHU LQYHVWHG DVVHWV®a

7TRWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQ¥V,(RI FRQVROLGDWHG 2 2

(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 2
7TRWDO ILQDQFLDO DVVHWYV 2 QVXUDQFHIROXWLRQV LQFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWYV

BBBBBEEEEERRREB

7KHO / & 86 + RBQIVEWAV CAON D/KHHQI\WMIGHIGHS IVARTDMDT HSE\ DVHVKHIBE 0 / & 86 + REQV IGFOGQ) DAHMREIY P IGIRQDVR -XCH
2 WHULQMHVNG DXHIVSUP DL LGFOGH WKPMUHG VHRXUMAY/ DQG GOQUHHYCEBY



$V Rl '"HFHPEHU )DLYDOXH $PRUWL]HG)BRWMO XH RSWL/R® DO
JLQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
(TXLW\ VHFXULWLHV 2 2
'"HULYDWLYHV 2 3
2WKHU LQYHVWHG DVVHWYV 2 2
7TRWDO ILQDQFEWDVOHBW ¥YBIQMIVIHPHQW i 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

86 JRYHUQPHQW DQG DJHQF\ 2 2
86 VWDWH WHUULWRULHY 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\ VHEXULWLHV 2 2

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

BBBBBBBBBEEEEEB

7KHO / & 86 + RIQIV&UWEVY ROV DVKHH@WIGHIGHS LVARMAMDY HSE\ DAMHVKHGE 0 / & 8 6 + RBQIV LFXAQ) DAMHMREI) PL@RQDVR ' HRAP B
2 \KHULQYHXMG DWHVSUP DO LGROGHWIKRMXUHE VHRXUMHY DG GOQ UHHYCEBY

$YOUDE®! | RUMDBH: , QIXUDQPHB ROMRQY

7 KHIRTRZ 1Q) IEB! W-BUAHV WH FRWWRUEP RMY HG FRWAI URW/XQUHDTD HEJO.QY JURWXQUHDD HSGMWHY DG I DUYBOHR DYDMEG |RMNIP 3$) 67 LOYHWR HQWVE\ DWHW
WsH

$V Rl -XQH &RVWDRBUWL]HGURRVWDOL]HG JTR\QWIKROL]HG ORVMHWDOXH
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

86 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV 2

7JRWID6 2 ,QVXUDQFH 6ROXWLRQV




$V Rl '"HFHPEHU &RVWDRBUWL]HGURRVWROL]HG JTR\QWIKROUL]HG ORVMHWDOXH
JLQDQFLDO DVVHWYV
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHYV
2WKHU LQYHVWHG DVVHWYV

7RWID6 2 ,QVXUDQFH 6ROXWLRQV

BBBBRBBEBBEBBEB
7 KHHLY QR DIBZ DEFHI RUFBBWRKHVIRUB ) 6 LQAHAR HQVDYR -XQH DG HHPEU

7KHP DXUMW GWIEXWNRQI RS ) 6 VHRXUMW/LVDVIRTRZ V

$V RI -XQH
&RVWDRBUWL]HG FRWWWYDOXH

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

7TRWID6 VHFEXULWLHV

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

7 KHI RTRZ LQJ \BEGISURYLGHVLQ RUP DIRQIERXVE ) 6 VHRXUMMYI RUZ KUFK DR DIBRZ DGRHI RUFUHAWRWHY KDY QRAEHUHFRUGHS DIJWHIDAMGE, DAHWDMRY DOGGRIWR WP H
RHVHPXUMY KDYH BHHQFRQIMDAA® LQDOXQHDT HEERW SRIMRY

/HVV WKDQ PRQWKV PRQW KPR U 7RWDO

$V RI -XQH )DLYDOXBQWDOL]HG ORVYBMWDOXH8QWDOL]HG ORV)\DHYDOXHQKHDOL]HG
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

86 JRYHUQPHQW DQG DJHQF\

86 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHV 2

&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV

7RWSDO® VHFXULWLHY LQ D FRQWLQXRXV ORVV SRVLWLRQ




/HVV WKDQ PRQWKYV PRQWKPRHE U 7RWDO

$V Rl '"HFHPEHU )DLYDOXHBQWDOL]HG ORVYBIMIDOXH8QMDOL]HG ORVYBHMWDOXH8QMWDOL]HG
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

86 VWDWH WHUULWRULHY DQG PXQLFLSDOLWALHV 2

&RUSRUDWH

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

7RWED6® VHFXULWLHYV LQ D FRQWLQXRXV ORVV SRVLWLRQ

8 QU H3 JOQY DYG QWY FIQ DIVH 1 URP FKDIHY 1Q LOMMDMY RURKHUI CRRLY LGFOGQ) AKDQIHY 1Q FBHAWSHIG/ 7KH &RP SR KDG JURW XQU-DT] HS KAV RQ

IQHAR HVWGHS ) 6 VFRUMAWR  PLORQDYG  PLARQDVR -XCH DG HHPEHU UASHAIYHD 7 KHMQIGI @UIHMKQUDT H3 BWRQS ) 6 \HRXUMKY Z D/
PIMRODQG  PIARQD/R -XCH OG HPEU UASHAYHD 7KHERPSDQ KOG OB  SRMMRY/IQDXQHI HSEWSRIMRQD/R -XH sse)

CHPBEU UAS-RAYHD
$VR -XCH OG' HPEU $) 6 VHRXUMAVIQDOXQUDT HoRWSRIMWRDIR)  PRONVRIPRMFRMMMGR DG GEWHPDUMAY UASHRRHD 7KHH

G-EVWHRXUMYY SUP DO HDMVR &RSRIDMDQGS 6 B P XQA.SDODOG SRIMFDOWEGYIMRQY NHRXUMY Z KUK KDYH GHBURAHG YDOH/ GH SUP DUO \R DQLGRHDHLO LQMHXNDM/
MQPHWHSXUKDHR WHHVERXUMEY 8 QD) HE GRWHYZ HHQRAFRIQ] H3 LQ GHAGRRP HRQWKHVH GEVWHRXUMIV MCQPHRH & RP SR GHAKHULQIMIB/ VR VHIDWH VHRXUMEY GRUGRHY IV
EHIHYH\KDAMYP RIHENHD \WDQ QRAKDMZ LOEHUHTXULHG\R VHIDMHAHVHERXUMYEH RIHUHARYHY R \RHUPRWRUDP RMY HSFRWEDVY ) ROVHRXUMIEYZ LW\ QU LFDOAGHRICHYLQ YOOH
| QEYIGDOHRXUMNW GYHIDDOMYZ DVSHIRP HXW] [Q) XQGHDIQ) FRADMIOGH DXOW] SHABIRYY P DD DUGIQBMY DD WHERW

0 RUDIHDQGFR.SR DMGDQVFOULHG DATP RO HGFRW
0 RWDIHDJGFRER DM GO/ FRMR WHI RTBZ 1

-XQH "HFHPEHU

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV
7RWDO FRUSRUDWH ORDQV
$OORZDQFH IRU FUHGLW ORVVHYV
7TRWDO FRUSRUDWH ORDQWYGEIHWORV/BI®RZDQFH IRU

,QVXUDQFH 6ROXWLRQV

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV

0XOWL IDPLO\ PRUWJDJH ORDQV

2WKHU LQYHVWHG DVVHWV FRUSRUDWH ORDQV

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

$OORZDQFH IRU FUHGLW ORVVHV

7JRWDO PRUWJDJIH) DPBGWRVEKBIWVHWY FRUSRUDVEMGARDQRYVQHW RI DOORZDQFH IRU




7 KHP DU GMUEXWRQ| RUFRP P HADOUWHCHARM P XQlI CP 1O P RYVDIHEDY DG FRBRIDMEDVZ HHDVIR®Z VDVR -XCH

$VVHW ODQDJHPHQW

&RUSRUDWH O

5HPDLQGHU RI

DQG WKHUHDIWHU

2

2

2

2

7TRWDO

,QVXUDQFH 6ROXWLRQV

&RPPRHUDHDO HVWRWWL IDPLO\ PRWWHDQYHVWHG DVVHWV
PRUWJDJH ORDQV ORDQV FRUSRUDWH ORDQ@®YWDO ORDCGC

5HPDLQGHU RI

DQG WKHUHDIWHU

2
2
2

2 2 2 2

7TRWDO

$ RYDOP DXMUMWY FRX@ GLITHJIURP FRQAERXOOP DXUMW/ BHFDX\WH ERIRZ HY P D KDYH WH WKWIR SHSD Z W RJZ MKRXWSUHED: P HQASHDIWY 0OQG GOV PD EH

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

$VVHW ODQDJHPHQW
/RDQV * FDUU\LQH G/D/O XJH VEN FU

-XQH '"HFHPEHU

/IHYHO
/HYHO
/IHYHO
/HYHO
/IHYHO

7TRWDOHELMU ULV N

$VVHW ODQDJHPHQW
/IRDQV * FDUU\LQJ YDOXH E\ ORDQ W\SH

-XQH '"HFHPEHU

&RUSRUDWH ORDQV

7TRWDO E\ ORDQ W\SH

,QVXUDQFH 6ROXWLRQV
/RDQV + FDUU\LQH GND/ XH VEN FU

-XQH '"HFHPEHU

/IHYHO
/HYHO
/HYHO
/IHYHO
/IHYHO

7TRWDOHELMU ULVN




,QVXUDQFH BROXWLRQV

/RDQV + FDUU\LQJ YDOXH E\ ORDQ W\SH

-XQH

"HFHPEHU

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV

0XOWL IDPLO\ PRUWJDJH ORDQV

2WKHU LQYHVWHG DVVHWY FRUSRUDWH ORDQV

7RWDO E\ ORDQ W\SH

7 KHI RIBZ LQJ \EEGVAKP P DL H/ARH DAY UHDMAGVR \WH DORZ OFH| RUFBEWERAAY | RAMHWUHDGM]. P RQMYVHIGG-XCH DG

$VVHW ODQDJHPHQW

&RUSRUDWH ORDQRWDO ORDQV

%DODQFH ODUFK

&KDH R/

SHFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH

$VVHW ODQDJHPHQW

&RUSRUDWH ORDQRWDO ORDQV

%DODQFH 'HFHPEHU

&KDM R/

5HFRYHULHV

3URYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH

,QVXUDQFH BROXWLRQV

&RPPRUDHDO HVWDO@WL IDPLO\ PRUWJDJH

PRUWJDJH ORDQV ORDQV

&RUSRUDWH ORDQ@QRWDO ORDQV

%DODQFH ODUFK

&KDH R1

S5HFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH

L QVXUDQFH 6ROXWLRQV

&RPPHUDHDO HVWROMWL IDPLO\ PRUWJDJH

PRUWJDJH ORDQV ORDQV

&RUSRUDWH ORDQ@QRWDO ORDQV

%DODQFH 'HFHPEHU

&KDH R1

S5HFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHV

%DODQFH -XQH

$VVHW ODQDJIJHPHQW

&RUSRUDWH ORDQRWDO ORDQV

%DODQFH ODUFK

&KDH R/

S5HFRYHULHV

B3URYLVLRQ IRU FUHGLW ORVVHV

%DODQFH -XQH




$VVHW ODQDJHPHQW

&RUSRUDWH ORDQRWDO ORDQV

%DODQFH 'HFHPEHU

&KDH R1

SHFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH

,QVXUDQFH 6ROXWLRQV

&RPPHUDHDO HVWRWWL IDPLO\ PRUWJDJH

PRUWJDJH ORDQV ORDQV

&RUSRUDWH ORD@RWDO ORDQV

%DODQFH ODUFK

&KDH R1

SHFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH

,QVXUDQFH 6ROXWLRQV

&RPPRUDHDO HVWBO@WL IDPLO\ PRUWJDJH

PRUWJDJH ORDQV ORDQV

&RUSRUDWH ORD@RWDO ORDQV

%DODQFH 'HFHPEHU

&KDH R/

SHFRYHULHV

BURYLVLRQ IRU FUHGLW ORVVHV

%DODQFH -XQH

7 KHI RTRZ LQJ \BEGY SUHWHNIQDDOMYR SDMGHEDQ/

-XQH
IRDQV GDARD QV GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO QSROYW ORDQVRWDO ORDQ
&RUSRUDWH ORDQV 2 2
7RWDO FRUSRUDWH ORDQV 2 2
-XQH
IRDQV GDARD QV GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRWM SDVW GXRQDFFUXDO ORRMQYW ORDQVWRWDO ORDQ
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2 2

0XOWL IDPLO\ PRUWJDJH ORDQV

2

2WKHU LQYHVWHG DVVHWYVY FRUSRUDWH ORDQV 2

2

2

7TRWDO PRUWJDJIH D QGWRMEKBIVYV HW V

FRUSRUDWH ORDQV




"HFHPEHU

/IRDQV GDARDQV GDARDQV GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO OROMMYW ORDQVIRWDO ORDQ
&RUSRUDWH ORDQV 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2

'"HFHPEHU

/IRDQV GDARDQV GDARDQV GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRM SDVW GXRQDFFUXDO CGRMMQWYW ORDQVRWDO ORDQ
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2 2 2

2WKHU LQYHVWHG DVVHWY FRUSRUDWH ORDQV 2

2 2

7TRWDO PRUWJDJIH P QBGWRVEKBIVYV HW V
FRUSRUDWH ORDQV 2 2

7KH&RP SDQ GV DM LQAYIGOD HYDXDMS GDQ/ R GRIFFXDOWIMY DY FRUDMDOG-SHIGHQARIDY Dv'Z HIDYRKHIGDQ/ WD IR HUAR WHERP S GAUIQDMY
DVKDMQ) KLIKHJUM & RADMDOG-BHGHQAGDQY DUH GROQY | RUZ KIEK \KH BHED, P HQALY H SHAMS R BH SURVIGHS VKEWBRID \KURXIK \WWH RSHIDNRQ RUMDBI R \WH ARTIWLDODGG \WH
ERURZ HJLVH SHIHAQ) |LCDGRDOGL LEXAV 7 KHAH GO/ GR QRAKDUH ARP P RQ UM FKOUIR MM DQG DUH QRAIGFOGHG Z IWLQ WWH FRIBRARYHD HYDODMS GD0V | RUGHMP LQQ) \WH

DXBZ DFHI RUFUHVRAHY
7 KHIRIBZ L U BUAHIMREORIFFXCOB00/

-XQH

,QVXUDQFH 6ROXWLRQV

1RQDFFUXDO ORIRIWEEWXDO ORDQV ZLWK
QR DOORZDQFH DQ DOORZDQFRWDO QRQDFFUX

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
0XOWL IDPLO\ PRUWJDJH ORDQV

2

2

7TRWDO ORDQV

2

"HFHPEHU

,QVXUDQFH BROXWLRQV

1RQDFFUXDO ORIRQPDEEWXDO ORDQV ZLWK
QR DOORZDQFH DQ DOORZDQRRWDO QRQDFFUX

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
0XOWL IDPLO\ PRUWJDJH ORDQV

7RWDO ORDQV

7 KHHZ HHQR DARXHG LOMAWBFHYDCEGYZ UMKDR | | RAHWUHHDQGM] P RQMYVHIGHE-XCH

DG



7 KHIRGZ QI \BEGI USUHHVWHSRWRIR R P RWDJHDQGFRERDMEDVE. RIWLCDNRO\ HIUDVR -XH DG’ AP BV

BHUIRUPDQFH VWDWXV DV RI -XQH 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
/IHYHO 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

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

7RWDO FRIPIPIBOD HVWDWH ORDQV

0XOWL IDPLO\ ORDQV

/HYHO 2 2 2 2 2 2 2
IHYHO 2 2

IHYHO 2 2 2 2 2

/HYHO 2 2 2 2 2 2 2
IHYHO 2 2 2 2 2

7RWDO PXOWL IDPLO\ ORDQV 2

2WKHU LQYHVWHG DVVHWV FRUSRUDWH ORDQV

/HYHO

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

7RWDO RWKHWWHG DVVHWYVY FRUSRUDWH ORDQV

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV




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

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

,QVXUDQFH BROXWLRQV
&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

7TRWDO FRIPIABW HVWDWH ORDQV
0OXOWL IDPLO\ ORDQV

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

/HYHO 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

/HYHO 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@MHWNHG DVVHWY FRUSRUDWH ORDQV 2

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

7 KHIR®Z 1Q) WHBUAHOM\KHADW 1Q) YDOHR FRIDMIBOG-SHGHONBROVR \WH&RP S0 DVR -XCH DG' P BV

-XQH '"HFHPEHU

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

7KH&RP SDQ P DQEQY DWEIDM UAHYH | RUFBEWRMAY RQR | EDDIFH\KHAFBHEWY SRKUBY LFXAQ) XQXQEHE GDQ FRP P LW HV Z KIFK LY LGFOGHE XQEHWH @H
WP HIN®I *$ FRXHG H SHOAY DG RMHUACHONY  RQ WH &RQEHIHE &RQRICDMS 6\BAP HOV R ) LDCADD3RIMRY 7 KH WAHYH | RUFHAWERWHY RO R EDDGRH \KHHARUHEW
H SRUKUA/LY DEXVMG D/ D SLRYMRQ! RUFHAWERAHV LQWHLGFRP H\WERP HOA7 KHHMP DMLGFOGH/FRMGHDIROR \WHONHIKRRG\WDWXQAQ) Z [ORFFXUDQGOQHMP DMR H SHRAMG
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( TN VHRXUM/ ( QMSUNHYDDH 0 XEBGI [ [ I
( TN VHRXUMY " WARQRMGFDK | B2 " VARXQNDM
2 \KHQMANG DAV " WARXQRMGFDK | B2 " VFRXQADM
7REC , QKUDQAHEROMRYY
( TXW\HRXUMA/R FRQRIEDAGY, (V ( QMSUNHYDDH 0 XEBGI [ [ [
&RSRDMEDQVR FRQRICDMEY ,(V 5 HAHQAMIQLRNRD 7 UDQURANRQSUFH 1%
&RSRDMEDQVR FRORIEDME9 (V. " WARXQIMGFDK | BZ " VFRXQADM

7RECDAHVR FRQRICDMS9 , (V , QIXUDGRHEROWRYY

7 REC LODOADCDWHN IOFXGAQ) FRORICDIMGY , (V' , QUXUDQAH
6ROMRY

7REA LCDRDDWHN

BBBBBBBBBEEEEEB
) RUG-EWHRXUMY/ Z KHIH\WH UWHAHQABQUORANRQ SURH GRHYQRAAIP DIMI QUYDOH \WH&RP SDQ- GARMP LCH/WHI DUYDOHXW 1Q) D\ IHGDDOMY

7KH&RP S WSLFDID GHMP LGH/ \WH IDUYDOH R W SHIRP IQ) / HHD - G-EWIQYHAR HOW X\ Q) D\ LHTS DEDOMY |, Q D\ IHTB DDOMY D SUFH LV DRIEHS | RJHIFK
LOYHA HONEDVHS XSRO DQ DAFAP HWR . FXUMDATGG H SHAMS P CUNHAY LHD/ | RUMP LOULQYHRR HW DQG UM SUR LBV $ GAMR DOFRQUGH DIRO LY JLYHOWR\KHH SHAMS @ H SRWRIR
FRP S0 SHURWP DORHMQFHFRH QG REHLP V/DQG UMWY DARALDMG Z L\ DQLQYHR HAG P RQY) RAHUICRRLY DGHAMP LCOOAR UMN VAKHIP RXQIAR GYHIIHXHGE, WHSRWRIR
FRP S0 UHDWYH\R\KHVREOHOMSUMA YOOHR WHFRP SDQ DG WHUWKWOGG WP HIHVR \WH&RP SDQ VLQYHAR HAZ MMQHIFK SRUNRIR FRP SO0 1 FLSMIOWMKAMUA

6LIQU LFDQGREVHLYCEGLCEXWIGFOCH DQLAITX G \SUHIG DV/Z HIDY DRHAWS G ERK R Z KIFK LGRUDHWHGAVARXQAIDM 7 KHVHUDAY DUHLQMDED \HADAD GYHDMXAK \KD
\KH (00 YDOXDNRQ HIXOW WH LQUIOSXUAKDH FRIR . WH GO0 DOG DUH\KEVHTXH® DENVMG DAIFK YODDIRQ CDM\R UH GRAP D) HP HOAV PXUHNDXAAP HVR P DINANFRGEWR)/ DY
ZHODVR GOQ\GHALLE FUBWDGE LEITXIGW UM ' IVARXQAUDMY DUH VKEMPAR DEXWE HOAEDHS RQ BRI P DD HP HAW PXUHQADXAAP HOAR P DUNHAFRQAMIRDY DG WH HRGRP LF
SHIRP OOFHR LA YIGODLQMNT HW 7 KH W QU LFDQAKGREVHLYTE® LOSXW XVHG LO \WH | DUYDOH P HDKUHP HAR WH &RP SDQ 1V/ HYHD - GHEWHRXUMIY SUP DU LGFOGH XU
P DN IHDY LFOGQ) UHDYDQAP DUNHNGERHY EXWP D DORIGFOCHTXRM/IURP EIRNHY GHIBLY DG SURAQ) VHYIFHVDVIQAFDAGE. ARP SOUIEGILQYHAR HON



) LADQADAQINKP HQVQRADULIHG DADLIUYDOH

7KHIRWBZ Q) \WBEGY SUAHWFDW 1Q) TP RXQV DG 1 DUYDDHY/ R WH &RP SOQ V1 LQDGADODWHN DG ACHOMWY Z KLIFK DH QRAFDUIHG DAVDUYBOH DV R -XCH
' HPBEU

)DLIDOXH +RK\UDU

-XQH &DUU\LQJ YDOXH)DLYDOXH /HYHO /HYHO /HYHO

)L Q D QF\LDIDW V
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
7RWDO ILQDQFSD\DHBWYBI@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

7RWDO ILQDQFLBW\HWELOLWLHYV 2
ODQDJHPHQW 2

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

7RWDO ILQDQFLDO OLDELOLWLHYV 2,QVXUDQFH
6ROXWLRQV 2

7TRWDO ILQDQFLDO OLDELOLWLHYV

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

)L Q D QF\LDIDW V
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
7RWDO ILQDQF$\D\DHBW ¥BI@IVIHP HQW 2 2
,QVXUDQFH 6ROXWLRQV
ORUWJIDJH ORDQV 2 2
2WKHU LQYHVWHG DVVHWYV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 ,QVXUDQFH
6ROXWLRQV 2 2
7RWDO ILQDQFLDO DVVHWYV 2 2

JLQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW

"HEW REOLJDWLRQV 2 2
7RWDO ILQDQFLBW\HWELOLWLHYV 2
ODQDJHPHQW 2 2

,QVXUDQFH 6ROXWLRQV

"HEW REOLJDWLRQV 2 2

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2
7RWDO ILQDQFLDO OLDELOLWLHV 2,QVXUDQFH
6ROXWLRQV 2

7TRWDO ILQDQFLDO OLDELOLWLHYV 2




) DLUYDOHRSMRY

7 KHI RIBZ L) \BEGISUAHOMKHQHANDD HG DU XQUD HEI0QY GWHY RQI LCDGRDOQMKP HIVIRUZ KIFK \WH) 9 2 Z DVHBRMG

JRUVKHHWKRRQWKY HQGHG -XQH

1HWDOLIHG JDIHQW KROL]HG
ORVVHV JDLQV ORVVHV7RWDO

IHWDOL]HG JDOHW XRQOL]HG

ORVVHV

JDLQV ORVVHV7RWDO

$VVHW ODQDJHPHQW

'"HEW REOLJDWLRQ 2 2 2 2
1IHWMDOLIHG DQG FHDQUMHGQXIQ®P ORVVHV IU
LQYHVWPHQW VWAV IO\ QDM B P H Q W 2 2 2 2

,QVXUDQFH BROXWLRQV
"HEW VHFXULWLHV
8 6 VWDWH WHUULWRULHY DQG PXQLFLSD®OLWLHV
2WKHU JRYHUQPHQW DQG DJHQF\ 2
&RUSRUDWH
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV 2

1IHWMDOL]HG DQG FHDQUMHGQXQ®P ORVVHV IU
LQYHVWPHQW DFWLYLWLHV 2 ,QVXUDQFH 6ROXWLRQV

,QYHVWPHQWYV R, (WRQVROLGDWHG

IHWDOL]HG DQG FKDQUMHGQ XQQY ORVVHV
I®RP LQYHVWPHQW DFWLYLWLHV 2 ,QVXUDQFH
6ROXWLRQV LQFOXGLQJ FRQVROLGDWHG




JRUWKH VL[ PRQWKYV HQGHG -XQH

1IHWDOLIHG JDHRVIKROL]HG IHWDOL]HG JDHRVIKROL]HG
ORVVHV JDLQV ORVVHWRWDO ORVVHV JDLQV ORVVHWRWDO

$VVHW ODQDJHPHQW
'"HEW REOLJDWLRQ 2 2 2 2
IHWDOLIHG DQG FHDQUM GQXIQQY ORVVHYV
IRP LQYHVWPH QV$ \DWWW OIDWQIDHW P HQW 2 2 2 2
,QVXUDQFH BROXWLRQV
"HEW VHFXULWLHV

8 6 VWDWH WHUULWRULHY DQG PXQEFLSDOLWLHV 2

2WKHU JRYHUQPHQW DQG DJHQF\ 2 2

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHYV

&RUSRUDWH ORDQV 2
2WKHU LQYHVWHG DVVHWYV 2

IHWDOL]HG DQG FIKDQUIHGQ XIQWY ORVVHV
IRP LQYHVWPHQW DFWLYLWLHV 2 ,QVXUDQFH 6ROXWLRQV
QYHVWPHQWYV R, (WRQVROLGDWHG
IHWDOL]HG DQG FKDQUM G Q XQQV
ORVVRIF LQANHVWPHQW DFWLYLWLHV 2
,QVXUDQFH 6ROXWLRQV LQFOXGLQJ FRQVROLGDWHG
9,(V

7 KHI RGBZ LI \BEGISUAHQVLGQ RUP DINRQI RUBDR/Z KIFK WH&RP SOQ HBRRG\WH) 9 2

8QSDLG 3ULQFLSDO
-XQH %DODQFH ODUN WRDOKUY )DLAD O XH

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV

,QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG

,QVXUDQFH 6ROXWLRQV L®FOXGLQJ FRQVROLGDWHG

8QSDLG 3ULQFLSDO
"HEHPEHU %DODQFH ODUN WRDOKUY )DLAD O X H

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV

,QVXUDQFH 6ROXWLRQYV

&RUSRUDWH ORDQ¥V,(RI FRQVROLGDWHG

,QVXUDQFH 6ROXWLRQV L®EOXGLQJ FRQVROLGDWHG

$VR -XH DG HHPBRU \KHHZ HHQR GOV CFFRXQMS | RUDNVOUYDOHXQGHMH) 92 ZKIFKKZHH A VRUP RIHSDIGHRULQQRQ CFHRXCOWEINY



7 KHIR®Z 1Q) WWEGI SUWVHOWV\KRH AP DMGEP RQAR JOQY BARHY LFXGHGLQHIQQIV DREXEER R RO HY LOLOXKP HQMSHALLF FUHBWIMN RQFRIBRIDM GV | RUZ KK
\KH&RP SDQ HBRMGWH) 9 2

JRUVKH 6L PRQWKY HQGHG -XQH
,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV
QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQ¥ (Rl FRQVROLGDWHG
,QVXUDQFH 6ROXWLRQV L®FOXGLQJ FRQVROLGDWHG

7KH SRWRQ R J0IQY DG G DMIEXEEG! VR FKDQIHY 1O LOXUKP HYXGHALLE FUHSWIM LY HAWP DAG By LGOI\ 1Q) GTQV Z W FKOIHY 1Q FUWDMIV P HANY FHIEIQ
FUMMID

1RM 5 HHXHILRP \HMFHFROACRV
7 KHIRTRZ LI \EEGIVKP P DU} H/AWH&RP SDQ IV UHYHHI URP VHLYLFHFRQIMFWI RS \WHD DOIHP HOWY

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQH
ODQDJHPHQW IHHV
JQFHQWLYH IHHV
$GYLVRU\ DQG WUDQVDFWLRQ IHHV 2 2 2
6HUYLFLQJ IHHV H[SHQVH i
BBBBBBBBBBBBBEB
BHYAQ) |HVZ HHDGHM SHOHIRAHERP SIQ DVUHP EXUHP HOMVR SLHUDE UAWVQYHWR H DIIHP HAG6&,0 * | RUFHMIQFRAVDQG\KH\GHAL LHGLQMWY HMOMAY |HHHBGGE 68,0 H AHG-GWHQIV
HRQRP LF BHGH IVWGHIYHG XQBHAKHS GMCDAYHEUWHEWGTRP H) XG5 2$ &) DOYMRY DIUHP HQM RAWHWUHDQGM] P RQMVHIGHG-XCH DG-XCH GHYIAQ) | HVDHICFOGGZ WWOQ$ CP LOWDIRODG
VHYAQ) |HVIQWHERIGHOHG&RORIEDAGE\IAP HOVR 2 SHDIRY/
1RM * RRZ LODG LOQBQILEGIDAHN
* RRZ LD
7KHADW 1QJ P RQNR IRRZ @R UHBRMEGIVHIP HQAZ DV P LARQIRUS WHN) DIHP HQADVR ERK - XCH DG HHPBELU Z KK VIFOGGZ \WWQ

32 \KHUDMV LOWKH & RIG-OHS & RORIEDAG 6\BAP HOVR ) LDCADDBRIMRY 7 KHFDWY 1QY TP RXQAR JRRE L@ D/ P LERQI RJ, QXUIFHEROMRY/D/R ERK -XCH
DG HPEU

7KH\IEGIEHDZ SUAHONWHFKDQIHVIQWHFDLY LQ) [P RXQIR JRREZ L@ UERINY XQWO, QXUDFHEROMRY/DVR -XCH DG HHPEU
5HSRUWLQJ 8QLW
0<*$ 17& 7TRWDO
*RRGZLOO JURVV DV RI '"HFHPEHU
$FFXPXODWHG LPSDLUPHQW ORVVHV 2
*RRGZLOO QHW DV RI -XQH 2

*RRGZLOO JURVV DV RI '"HFHPEHU

,PSDLUPHQW ORVVHYV 2
*RRGZLOO QHW DV RI '"HFHPEHU 2
BEBBBBEEEBEEEEEE
$ P XDMLP SDUP HINRIHY IGFOGHWH P L@RQLP SO HQABRW UHFRIQ] HGLQ UADMRQWR \WH/ 78 USRI XQWEUIQ) \WH\ HIUHE-G' HHP BHU DQG\WHHZ DVQR P SOLP HWBRW UFRIQ] HEGUQ) WH

M P RQKVHIGG-XCH



, QEQILEGIDAHN
, QU LEGI DAVHVARQIMAR WHI RTBZ L) DVR - XCH DG HHPBEU
-XQH

$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 LQWDQJSEDHW VNG PHQW 2

,QVXUDQFH 6ROXWLRQV
,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

6WDWH LQVXUDQFH OLFHQVHV 2 2
7RWDO LQWDQJLEOH DVVHWYV 2 ,QVXUDQFH 6ROXWLRQV 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

7RWDO LQWDQJ$EDHHWD YN EBVMHP HQW

,QVXUDQFH 6ROXWLRQV
,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

6WDWH LQVXUDQFH OLFHQVHV 2 2
7RWDO LQWDQJLEOH DVVHWV 2 ,QVXUDQFH 6ROXWLRQV 2 2
BBBBBBBBBBBBBEB
2Q-X0 WHP HJIQ) R / RIDQS5 IGIH) LDFHERSRDIRY */ RIS IGIH  LQR3RWW DQ5 LGIH) LDH&RISRIDIRY 2 3RW D5 IGIH RESRWOY FRHG ZIW\WHQHE FRP BIGHGHQMY UHIP HOVR Y&, & 8 SRQ

WHFRHR \MYP HIHJ \KH&RP SOQ VLQMHAR HWP DIHP HQADI UHHP HWZ W/ RIDQS LGIHZ DV LGDAMG UAUXGY LQDQLP SOILP HQABRWI RAKHI XTFTL 1Q) [P RXQAR \WHILQYHXR HAP DEIHP HQADIUHHP HQAB SRQ
WP LQDINRQR \KHLQYHWR HQAP DRI HP HQAD) UHHP HQZ W/ RIDQS LGIH \WWH&RP SDQ CFTXLUHG DSUR VWKL) D) UH-P HQAZ WW\KHRZ GHUR 68,0 Z KIFK IV\KHP DIHUR 9%, & 1 RUGR FDK FRUGHDIRY 7 KHOFTXMURQ
R \KHSUR IVWKDUQ) DIUHHP HQAY SHQAG DY DJIDQWKDAR VHMKHIFR® XDAGLP S HNRWRQWH/ RIDQS LGIHIQYHE HWP DEIHP HQADIUH-P HQMQ2 $ P RMY DARQDQGLP SOLP HAR IQEIILEGIDAHN. RQWH
FRORICDAG WEAP HQVR RSHDINRQY| RAKH\ HUHQGHG' HAHP BHU 7 KHSUR VKDL D) UH-P HAZ DV GHMIP LGHG\R EHOQIQEH LQWM QYHGIQIILEGIDAHNLYHQWHERP SDQ. H SHRNG&, 0 \REHWHIQYHWR HQV
PDIHUR %%, & LQEHIQWD DQGIRAWHRZ GHUR 68,0 \RKRTBIWHIXWIQ6E,0 1QGH LQUMD



7 KHIRWZ Q) \BEG WHSUAHWVHWIP DMG LQIURI LE®ICP RMY DARQH SHOHDVR - XH

$V RI -XQH
5HPDLQGHU RI

DQG WKHUHDIWHU 2
7TRWDO

1RM ' HEWREQIDWRQVY
$WHD DQIHP HW
0/ & 86 + RUQV&UHIVY CHON

2 Q$ XIXW 0/ & 86 +REQVHIMHS LQR D FHAWCAON Z W D @UH 8 6 EDHG DAVHAP DEIHJ Dv OGP LQVADAYH DIHADQG FRUBMIODI HQARUWH GGHY
ZKHVR 0/ & 86 +REQIVPD ERURZ XS\R PIARQR ' HHPEHU WH30 / & 86 + RBQIVEUAVW CAOW 2 Q6HWP BHJ 0/ & 86 + RIQIVHIMIG
LQR 0O 0P HYEP HQAR IWH M) FUHEMIDI UH-P HWR LGFU-DHWH WP (P00 DYDLOEG WHIHKQG-UR PLARY 7KHSUWP DY XVHR \WHSURFHHB/IURP \KH CP HXEP HWZ D/\R\HHG
2 SSRIWMQMIF &UHAWQMYDD) XQG 32&,)° DR LQMYDOIXQ@GPOIHG R 0/ 0 DQIHPHY 2Q0 D 0/ & 86 +REQV HIMH LOR DQ [P HXP HOMR\KHO / & 86
+ RBQIV&UHAVY CHON \R IGFUHDHWHWP GO DYDOEGIWHIHGEUE, DQOCAVRID P LARY 7KHSUP DY XWHR WHSRAHHA/IURP \WHO D CP HIP HZ D/\R I LQDGFH
WHIFDAVMRQR 2 YDMRQRQ-X® DOGRM-UUHDMG | HVOQGH SHOHY 2 Q' HAHP EHU 0/ & 86 + REQVHIMHGLQR DQP HIEP HWWR IWH MY FUHEWI BHP H
R XS\] HWH | CFLON \WHIXQE-UB C5SUR P DMD P LARQWR \XSSRVKH - EXMGHN LQWDIYH/ D/ Z HBDY | RUIHHIDOFR SRIDM SXERAY OG SD 1Q) UM WEQLRNRQ | H/ DG
H SHOH/ 7KHO / & 8 6 + RTBQIV&UHAVY CRON P DXUYROS XIXW

$ P RXQVGIZ Q XQFJWHO / & 86 + REQIV &UHAW CAOWN QWD ERH LOMMMDN RIERQ, QMEDN 2 [1HJSDM 3/ ,925° SOVD\SWGR 7KH EHAP DN
/,925 ZD/USORHGE WHVHRXUHG RYHQIKWICDGAQ) WDM 362) 5 XSROWHWIQLNRDIURP / ,9%2 5 R0 D 8 SROWHP RWBFHP HXEP HOWRWHO / & 8 6 + REQIV
&UHAVY DA WHFHEWIAON B IQMIXMNEDHG RODSUAQ) WS GRZ QP HKOQMW DV\KHBEMCHVFROMXVR SHIRP  Z KIFK LVH SHAMG R UHSFHWHERP ST VARWR GHRW
RYHUMP H 3D P HOVR  SUGASOONE LOMIFAMDIH P DGHRQHIFK SD P HOAGM Z W \WH WP DQQ) SUGHSIORAMBDAQ) D5 CFFXHG EXVKCEDG LQMINED, CEGIRQS$ XIXWV
7KHO / & 86 + REQIV&UHIVY CRON LVFRIDMIDY HSE DAHNVKHEE 0 / & 86 + RBQIV 7KH&RP SO0 LVDIXOUDQRUR \WHO / & 8 6 + REBQIV&UHAVY CRON

7KH' HHPEHU  PHXPHQNR\WHO / & 86 + RTIQIV &UHAW CAMW Z DY \WHDMS DV D GHEAP RAl LFDIRQ DY \WH LOXKP HON Z HH QRAEMEQNDED Gl HHNCGRH WH
SUAHQWDOHR WHFDK IGZ VR WHP RAIHG GEAZ HHOWWID  SHFHAGH HHAURP WHSUWHOAYDDHR WH WP DQQ) FDK IGZ VR \WHRWICDOGEW, Q' HHP BHU
FRWSOGWWHOGHYR P LARQZ HHFDEMIT H3 DOGLFOGHE DORWICDOMMOIFHAVARXQAR2 '~ DOGDUHIP R HOWURIK LOMBW SHOH

2 Q6HBMNP BHU 0/ & 86 + RBQVHIMMGIQRD/ IPIWMG: OYHUDGSPHIPHOM R \RIWEUHAVS JUH-P HONV7 KHGEHY Z CYHG DVGHAU HG HYHAR GH DX
DIMQ) [URP 0/ & 86 + RTQIV]I IOUHVR DN\ WH , QM| [ SHOH &RYHIIH5 DIR | RUWH | VFDOTXDUMIHIGHS - XCH DQG FHWIQ WP VR WH & UHAVS JUHP HOAZ HH
P HIGHS LGFOQQ) XSEDM/WR GHLGHS WP V DG FRYHIOAFDIELDNRY \KFK DY VAKHEXGV | RUWH GHABYH.DI H DOG LOMMMFRYHIDIH UDMRY DOG UHDAG ( % 7' $ DO HOV | RUWH
TXOWUHIG-GWHD 7 KHDP HYGP HOADOR SURYIGHG | RUDQEP HIGP HQWHHHTXOOR R WHDIJ U DMSUGASICTP RQAR GOD/RAMBERAQ) LP P HADMD SURMRHIHRAWHHY

) RIZ 1Q) WHZ DYHUDQG P HIGP HOMKH&RP SDQ WP CGHGLQFRP SIDGFHZ W DOG-EWARYHIDQN| RUDTSHURG/ SUAHOAG
2 Q-0 WH&RP SI0 UE0G P LAROR \WHRAMBQAQ) EDDFHXQEHMLY FHEWI UH-P HOAXMCQ) \WHQHABURAHHBYI URP \KHH KO HOMWG R/ GHBIOG

EHBZ 7KLY FROXMAAG D SOMIOH WYXMKP HWOG  PLAIRQ R XIP RUYHE WIQLRNRD FRWV Z HIH Z UMK R 1Q SURSRIMRQ W WH TP RXQAR GFEWH WIXMKHS 7KH BRW RQ
H \MIXMKP HIWR G-EVY SUAHQAG DV BWRQH WIXMKP HOAR GHEWZ WMOWHE ROGHHG & RORIEDME 6\IAP HON



R 2 SHDMRQY | RUWH\KWH DOG M P ROMY HIGHG - XCH 2Q$ U0 \WH &RP SDQ HOAMMG LQR D* XDUDQW SXUKDQMR Z KIFK IMDXKP H5/ HICR 0 RXQN RIDV
REQ DARQY/D/IXDDIRUXQEHMHO / & 8 6 + REQIVEHAVY CRON

BHBURM/

2Q-X0 WHERP ST FRP SBIMGWWH CFIXAMUWRQR \KH P D0 HP HONFRQUERWRUWH LOYHXR HOWFRP SDQ. / RIDR5 LGIH) LQDAH&RSRIDIRY 3/ RIDQSIGIH  1UWRP
&OBABDD, QYHAR HYS GIMRY / / & 3&,$° WURIK IQSDYWMKHIMKOFHR DOXQHUGSIP MRY RMR P LARY Z KIFK BOWRIQMANIGZ DVIQWD SD CEGIE -XO

EXWRQ-XCH Z DVH \WGHGXQML RvHP BHU 7KHUED! P HQATP RXQNRQWKHP DU G Z LCIEHDAWMAG RQWHLQMICP DMUMY COMVR UH GRANHSHIRP DFHR

WH LR HOABRWRIR R / RIDQ5 [GIHMGAH FRIQ) DG \KDDQRAEHGWWOQ QORUPRHWIQ P LARY 7KH&RP SDQ HBRMS \R CAFRXQRUMY (RMXQGE-UWH) 92 DG
WP HDUKUHG \KH GRMVR | HUYDOH HIFK UHSRMY SHIRG 7 W FKDQIHYLQI DUYDOHUFRIQ] HGLQHAQQIV 7 KHQRMZ D/WSIGDMVUED PHQNP RQMWR P IARQR)2 AREHU

2Q2 RREHU WHERP SI) FRP SBING \WHS BLOIV'$ FDAMRO\KURXIK LO SIWMIKHIMMOGFHR  DOXQHXUHG SURP IMRY CRMR P LR Z KIFK B LOMBADA
SHUO® OEGLYSD CEGIR. 2 AREHU
8 QHPXUGGEHMIY
2Q-Do WHERPSI) UMHG PLAOR)R GEMKURAIK \WH MKXOFH R ,QUID HEHQMUH 8 QW RQ D QRO ELR\HIHG SUYDM SOF-P HOAEDAY \KH
3 HEOMMB QU2 IIHIQ"  (OFK,QUDD HEHOMH 8 QUAROIMWVR L RCH G IQNGE XQHXUHE GE-OMHR WHERPSIQ Z W D SUCASIOP RQAR DD

P DUV COMWDAVHIKW  \ HOWIURP \WHIVBOFHWHIR OG 1L ARP P ROKOUH SXURDHZ DUIOVR WHERP SIQ HIFK R Z KIFK Z DvH HIAMCEBI\R FDXUHRHARP P RO
\KDHR \WHERP SI) DDSUFHR &  &ODEDD' RMW 3&$' ~ RP& ~ SHMKDHIRUDSHIRGR HIKW \ FOW 1URP WHIAOFHWHIR - SURYIGHG\WDAKHZ DUWDQIVZ HIHGRY
SHP WHG\R EHH HAM-G Z DMMOQWH I IMWEHYH P RQKVIURP \WHIMMOFHWHIR ) REBZ Q) \WH FRP SBURQR \WH OSMQHW &RP BCDIRDZ W 7851 HYHY " HEHMH
 CUDQN HIM®G WH KRTHUWR WFHYH XSRQH HFVH RHWKOHR WHERP SIQ DADSUFHR & SHUNKDUH DV DEWMAG | RUWH 950G & RP BLGDINRQ LQ CFFRUEIGFH Z WK WH
SIRIMRQVR DZ DUDQAQGHMHAMGDVR - D0 DVAXSSBP HQAGE! DVXSSBP HUICY. DUTQAQGHOMHEME 6HBWP BHJ EAEHOWHERP SI) / HICR 0 RXQY
/ RIDQDJG2 G WH 7UXWARRP S

2Q HHPEU DWRMAOY R WHERP SO0 IMKHGIQOGAURID  XQHHUHGGEHOMM/DADSUFHR SHUDGAWRDOG-EHMUHI RUDQDJJ U DM SXUAKDH
SUFHR PIARY WH3$ GAWRID, QWO HEHQMBY  7KHS GAWNRQED, QWD HEHQIUAY P DMUH RQ- DO DG \KDDEH JRHOHG B\ \WH' HEHDMUH , QEHOMUH RQWH
\CP HWMP VDG FRQGMRQYDARH, QUID  HEHMUHS QWP HMRGHSDERYH 7 KHIHZ HHCRZ DUDQNIXHGZ W \WHS GRNRI0 QU0 HEHYMBY

2Q$UO DVEMADY R WHERP S IMKGDIXWH)  $ GAWRED, QWD HEHMM DADSUFHR SHU$ GAWRJID, QWD HEHQMUH | RUDQ DI BIDM
SAAGHSUFHR  PLAOR) WHSIRHO/R ZKIFKZ HHXWHGWRUED. P LARQLQSUGHSID SOVIFFXHGIQMMMNHIRD R $ BN XSOV RMKHBE 6HAMHBHHUMY/ LLH
JQXNDFHERP S DG PLARQLQ SUCASID SOV CARXHS LOMMMKHIRY R $ ELOU VXSOV CRAY KHIS B $ VBN &RDIV LLH , QXUGFH &RP S 7KH'$ GAWRID, QUIC
" HEHQMUA P DXUH RQ- DO DOG \KODEH JRYHGHS B\ WH' - HEHOMUH , QGHMUH RO\KH \CP H\ALP VDG FROGMRQY/ D/ WWH, QUID HEHQMUH 8 QWP HOMRGHG CERYH 7 KHM
Z HHQRZ CUDQNVIMAXHGZ W \KHS GAMNRI0 QWD HEHQMUBY

( [ KDQHOXAMGCRM/

2 Q-DOMY WHERP S0 IMKHG P LARQLQDIJI W DM SUCASDCIP RQMAR VHIRUXQHXUBGQRAY 3( [ FOQH/ IMAGL RW  \MDABDUIQMINDN  SHA HU
DOGZ L@P DMHRY- DO P LARY( [ FOQH/ IMAGL RMWZ HHIMKH-GIQGHRP LLDIRVR. Z W LQMIANED CEGITXOWD Z W \KHI LUWNQMIED P HWRFEXULCY
RQ$ SUO 7UIQMRRQ FRIWR P LEIRQ Z HIH LGRXUHG LQ UHIRO VR WH G-EWAKKOGRH Z KLFK KDYH EHHQ FEBAB) HG LR WH GHEWFDUN LQJ) TP RXQADQG Z LOEH CFRHAG
RURXI K \KH LOMBIAH SHOH RQ\KH G-EVWMURXIK P DU 7 KHQHABLRAHHGY | URP \NH G-EWARKDFH Z HMXHG\R WD) P LAROR RAMBLAQ) LQE-BMIHN XQHWHO / & 86
+ RBQIVEUHAVY CAOWN Z W P 0QQ) SRAH/I RIVHHDOFR SRIDMSXUERHY



" HEVWRE@ DARQ/FRQIMMG R \WHI RTBZ LY DVR -XCH DG HHPEU

(IHHFWLYHVMQ WWHB QVLRQ

$V RI -XQH ODWXULW\ GDEWHDW HIGVIVQ WBIW H UDW H RSWLRQV 7RWDO IDFRRWWWDQGLQJ |
0/& 86 +ROGLQJV &UHGLW )DFLOLW\ $XJIXVW 62)5 18
6HOOHUSER GBEWXLYVLWLRQ 2FWREHU 18
([FKDQJH /LVWHG 1RWHYV -DQXDU\ 18
"HEHQWXUH XQLWYV -DQXDU\ 18

7TRWDO GHEW

BBBBBBBBBBBBBEB
7KHO / & 86 + RBQIV&UHAY CRON VVHXUWGE, DUDAHNVDQGLQMMIVIQDXHVDQGSRFHB/RZ GGOGIFTXWGE 0 / & 86 + RBQIV
7 KHZ DUDQVIMAHG Z LW \KH, QUWID - HEHQMUHS QU DUHUHFRGHGLQHTXWY DVDILYDOHXSRQIWKOGFHDQG WHH RUADUH QRABINALHGAR EHVKEVHTXH® U HDXUHG DVOUYOOHRQDQRYRQ) EDIY

(IHHFWLYHVMQ WWH QVLRQ

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

7TRWDO GHEW

BBRBBBRBBBEBBBEB
7KHO / & 86 + REQIV&UAW CRON VVHXUWGE DODWHNVDQGLQMAIVIQDXHVDQG SRFHHG/RZ GGOQGIFTAWGE 0 / & 86 + RBQIV
7 KHZ DUDQVIMAKHG Z LW \KH, QU0 HEHQIMUAS QUVDUHUHFRLGHGLQHTXWY DVDIUYDOHXSRQIWKOGRH DQG WHH RUADUHQRABTALHG\R EHVKEVHTXHQ® WP HDXUHG DVOUYDOHRQDQRYRQ) EDIY

7 KHVAKHBX®HG SUCASTOHED, P HIVDHDYI RBZ V

$V RI -XQH
5HPDLQGHU RI

DQG WKHUHDIWHU

7UDQVDFWLRQ FRVWY QHW RI DPRUWL]DWLRQ
7TRWDO GHEW

) RUWH \KUHH P ROV HIGHG - XCH LQMMIH SHOH LFOAQ) \KH [P RWDIRQ R GEWMWKOFH FRIWDQG 3,.  IQMMWWZD/  PLERY -XH +
PIARY ) RAHM] P ROMVHIEHE-XCH QMM SHOH LFOAQ) WHIP RMY DIRQR GHEVWAMOFHFRWWICGS,. IQMWWZDY P ILARY -XCH +  PLARY
, QXUDQPHEROMRYY
' HANREQI DR/

$ ELOW KDV\KHI RTBZ LQJ \KUSOW CRM/RANBOEQ) D/R - XCH DG HHPEHU
$V RI -XQH 'DWH LVVXHG 'DWH RI PDWXULWQWHW UDWH 3DWYDOXH&DUU\LQJ YDO
5HYRO 2QH ,QVXUDQFH &RPSDQ\ IRUPHUO\ NQRZQ DV 3DYRQLD /LIH
,QVXUDQFH &RPSDQ\ RI OLFKLJDQ $XIXVW '"HFHPEHU

7TRWDO VXUSOXV QRWHYV




&DUU\LQJ YDC

$V Rl '"HFHPEHU 'DWH LVVXHG 'DWH RI PDWXULWOWHW 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 QRWHV
) RAKHWUHDOGM] P RQMVHIGHG- XCH DOG-XH IOQMWMEOIGZDY  PLORQDYGG PIAORQDYGG  PIARODG P LARY WAS-HAYHD

SHHAMR1RM ) DUYDOHP HDAXUHP HQVIRJDUYDOHR 1 L.QBEADOITH QWY FOUWHG DATP RMWY HGFRW

7 KH \XUSOV QRAV DUH KER B.CDMG LQ WKWR SD P HAR DIIQG-BMIHW SRIA FDIP V' DQG RMHUFHAVRUFDIP V7 KH GRM IWKHG VR 6HQMHDBHRAXUMY / LLIH , QXUDGFH
SRPYX) 366/ KOGOQIQUWICP DMUIW GDMR -XCH KRZ HYHJ LQWHVHFRQG TXOWRUR $ ELOW UHIHZ HSWHQRM H \WAQ) \WHEMR P DM \R- XCH 2Q
$ XIXWW $EON FRP SBIMG D SUYDM RIHIQ) R P LARQ DJJWDM SUGASIODP RXQAR EXE0V 1 RW GH' HAHP BHU 2Q0 DIK $ ELOW
FRP SBWMS DORKMHUSUYDM RTHIQ) | RUDQ IJWIDMR P LR SUCHSTIOLP RXQAR 62)5  6XLB0V 1 RV Z LW LOMMIDGG SUGASIOGH DQG SD CEGIRQ0 DK
3D P HIVR [QMHMRUSUGASOOKDTEH SOIG RQD L $ ELAW KDYWH UG GYHY R WEMARLY XSOV DG XSRQ SURUDAKRU) DARQE, WH' LUHRARUR \KH 1 HEDAD' HSDWR HOAR

,QXIFH 2 Q$ SUO WHERPSIQ BEOG  PLAORQR WSOVRM IFOAQ)  PLAORQRZHGWRG6/ OGP LARQRZ H3\R$ VBQIF &RDWY LIH, QXUIIGRH&RP SDQ
3$&/°
1RM ' HHIHG DFTXIMWRQ FRAV

7 KHIRTRZ 1) \EEBISAHOMKHURTRZ DGR GHHUHGIFIXOMMRQFRIV 3 $&° DVR -XCH DOG-XCH

YRUVKH 6L[ ORQWKV (QGHG -XQH
%HJIJLQQLQJ %DORMSHWDOL]IDWLRKPRUWL]DWLRQ(QGLQJ %DODQF

'$&
0<*$
JRUVKH 6L[ ORQWKYV (QGHG -XQH
%HILQQLQJ %DORMPPHWDOL]|DWLRPRUWL]IDWLRQ(QGLQJ %DODQF
'$&
0<*$

6LIQULFDQAP HKREREI LHY DG DAKP SR/
7KH&RP SIQ CPRWH/ $ & HDMS\WREY GAUDIROFRFVRQDVALIKADCHEDLY DAKHIGEYIGOCFRQMPABYHIRYHAHH SHAMGWMP R \KHUHDME FROMFW



7KHIP RMYDIRQ H SH-OH IRU' $& LV IGFOGHS LQWHS P R DIRO R GH HIHG CFTXMMRO FRIV 1O \WWH & RIGHDHG & RORIEDMS 6\BMP HOV R 2 SHDIRQY 7 KH HMP DAG
I XUUHCP R DINRQH SHOHUHDMEAR' $ & | RAKHIXWMUH\ HOW/LYDVI RTBZ V

$V RI -XQH
5HPDLQGHU RI

DQG WKHUHDIWHU
7TRWDO

1IRM ) XWHSRIA EHH IWDQG IHDMS LHOQUXUDQRH UHRYH CE®!

) XMUH SRIR. BHH W FRP SUMA \KEWBRADE  DIDREQIDARYY W LQXUHBY LQ WH &RP SDQ 1V LQKUDGIFH RSHDIRYY $ \KPPDY R 1XUUH SRIA EHH W DQ5 UHQMXUIDFH
UFRYHIEGI DUHSUAMHOM EHBZ

$V RI -XQH "HFHPEHU
5HLQV X UDRRAYHHUDE O H

/RQJ WHUP FDUH UHLQVXUDQFH

2WKHU

ORGFR LQYHVWPHQWY ZLWK 1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WGH

7R W BIO QW X UIDRRF-HU DE O H

JXWKWBROLF\ EHQHILWYV

/RQJ WHUP FDUH LQVXUDQFH
2WKHU

TRWDOHXWROUF\ EHQHILWYV

)XQGV KHO ®I X@\GHUDQFH FRQWUDFWYV
YXQGV KHOG DUUDQJHPHQW ZLWK JURQW 6WUHHW 5Hi

BBBBBBBBEEEEEEB

7KH&RP ST KDVDFRQAXUIGFHRUO RGFR Z W 1 X3/ Z \KMKHTS DUDIHP HAZ LW IWARTR UHQUKUHY 7KHO RGFR DIUHHP HAZ [\ 1 LFKRO, QMCDIREIOS HQKIDGFH 6 $ & /\8 |RP H® NIRZ QDVO B/ LI HDQG & DKV
5HQMXDFHERP SIQ - GRBA/ \KD/AKH DAV KHTS D/ FRIDMIDCCUHKHIS Z [\ \KHGIDOUIKWRA - R | VAR WH UHIDMG LQUKUDGRH FRQMPWICELOMA 7 KHUH RUH \WH FRIDMIDOKHITS | RO DI UHHP HQAY GHG DI CLQWARH AHYHY

XQEHRLY FRQAEFW7 KH D) UHHP HQAZ W) URQAB\HHAB HGRHY GRAKDYH\KH GO DOUIKWRL R VFARHIH RIHH UAHLYHY DUH QRABAHQNG G \KHFRTDMUDCKHTS LQAMIGWH  DIHIQWHAGHIWP 2) XQO/KHTS XQGHUHQKUDGH
FROMPAN LQWH&RQGHQHGERQRICDAG6\IM HQVR ) [QDEADOBRINRY



7 KHI RIBZ LI \EEGW\XP P DU HEDDIGAH/R DQGRDQIHY/LQIXWUHSRIA BHH IWUHHYH/

6L] PRQWKY HQGHG -XQH

/RQJ WHWP FDU
3WVHQW YDOXH RIHASKFEFWHG QHW SU
%HJLQQLQJ %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

SBWVHQW YDOXH RI K[SRPWF\GY%)X@HIWLW V
%HJLQQLQJ %DODQFH

%HJLQQLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH

&KDQJHHRWHILQ 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 IMVBRODLF\ BNAHWVHY U

/HVV 5HLQVXUDQFH UHFRYHUDEOHV QHW RI DOORZDQFH IRU FUHGLW ORVVHV &
IHW INVEROWLF\ BN & H VIHABIUD) WHIBDFR-RHHUDEOH YV

BBBBBBBBEBEBEBEB
1 HVXMHSRIR EHHIWHHYHH FOGY  PIORQDEG P LARQDVR -XQH DG-XCH UAS-RAWHD R 0 HIFRDWKP H3UWAHYHYZ KIFK DUH [¥e¥e
5 HQKXUIDFHWFRYHIEGY GHAR DOBZ OFHIRUFUGWRAH/H FOGY  PIIRQDG  PIAIR R HQXIDGFHUHRYHIEGIDVR -XGH DG~ XGH UASHAIYHT

, QWHILWKTD R WHXQEHOLQ) FDK | BZ DAXP SIRQVKDGQRAEHDADIHE I RAHO HIFREGAN ) RAWH* XDBEDEGAN FOIP DRI FRWVZ HHW-SDIDAG | URP

P DQMIGFHFRWDIGWHROIP UAHYHDAKP SWROZ D/DORXSEMS 7 KHHDAXP SIRQXSMM/UAXWGIODWRICR P IARQGFUDHIOWHITEMOY | RIXMHSRIR BHHIWIRU
WHM[ P ROMVHIEHG-XCH 7KHHIHAWR CRADOYDUDGRHVI R H SHRAMGH SHIHFHIRAWHM] P ROMVHIGG-XCH RRHMGD P LARQLASDHIOWHIEDY
IRUXMUASRIA EHHIW P OQD GIYHRE &7 HAKDQH SHRAMGIXMHSUP P UFHSW

, QWHILIWKDD R WHXQEHOLQ) FDK | GZ DXXP SIRQY/UHP DGHEXEKOQIHG 7 KHH I HAWR CRXDOYDUDGRHYIURP H SHAKGH SHIHIAHIRAKHM] P RONVHIGHG-XCH
REHYHGD P LORQIGAFDHLQWHICEMN | RJXMHSRIA EHHIW P OQD GUIYHDE GZ HAKDOH SHAMGIXMUHSUHP XP UHFHSVOQGKUIKHIRDP V

7KHIRIBZ 1Q) \BEGY SURVIGH/ \WH [P RXQAR XQEVARXQIMG DG AVFRXQIMG H SHRAMS [ XWMUH JURW SUHP LXP V DQG H SHRAMS [ XMUH EHHIW DQG H SHOAV IRUWH/ 7& @HR
BXMQHW

$V RI -XQH -XQH

/RQJ WHWP FDU 8QGLVFRXQWHG 'LVFRXQWHGi 8QGLVFRXQWHG 'LVFRXQWHGI
([SHFWHG IXWXUH JURVV SUHPLXPV

%HQHILW SD\PHQWYV




BBBBBBBBBEEEEEB
" WARXQAZ DV GNP LGHEXMQ) WH PXUHMAVARXQADMDYR -XCH DG-XH

7 KHIRTBZ 1Q) WWEBI SUIRYLGH/WHZ HIKWG DYHDIHGAUDNRQYR DQGZ HIKWG DYHRIHIQMADM/| RAMKHICEON | RIXMHSRIA BHHIW

$V RI -XQH -XQH
: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 , QMHINHMMYHFAROACPAMIDELOAHY
7 KHI RIBZ LQ) \EEGIKRZ VKHRAMBAQ) , QMIMHMYHFROMRMIE DNYZ KIFK USUAHMWHSRIR KREHEDDGRHYIRD <* $ SIRGAEMH

6L PRQWKY HQGHG -XQH

%DODQFH EHJLQQLQJ RI \HDU
"HSRVLWYV 2
3URGXRWVKDU
6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV
,QWHUHVW FUHGLWHG
%DODQFH -XQH
" HLJKWHG DYHUBI&H \B Q@X D O VWi

$W SHULRG HQG
&DVK VXUUHQGHU YDOXH

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

BBBBBBBBBEEEEEB

) RUEHH IWWDADUHSD, CEGHLQWHHYHIAR G-DN \WHGHAZP RXQADNIMN LY GH LGHS DVAKH PXUHAG-DK EHGH IV KLFK LY HIXDOR WH PXUHQAFFRXQAEDDIGFH/ DARH & RGHHE & RQRICDAG 6\BAP HOVR ) LCDGADCBRUMRY
@M, WHBIHHWMKHIP RXQAR WHFDIP \KDAKH&RP SO Z RXGLGRXULL G-DIX FIIP VZ HMHI LBGRQDIFRQURNV DAKHE RQGHQHG & RQRICDONMG6\BM HQVR ) (QDGRDOBRANRQEM

0 <* $ SRIA KREHLFFRXQNEDDGFH/\REBG P IARQDQG PIQRY DVR -XCH DOG-XH UASHRWHD 7 KHGRBDHLQ SRIA KRTHJDARRXQY
EDDIGRH | RUWHM] P ROMY HIGG - XCH Z DV SUP DUO® DMIBATEG R KWHIGHY Z WGLY DY EHH W DG SIRGAENRDUHY/R PLAR Z KIFK Z DV SDMID RINVHAR
IQMMWUHAWGR  PLARY ) RAKHM] P RQMVHIGG-XCH WHLGFUDHLQ SRIR KRTHJDFFRXQNEDDGRHYZ D/SUP DU® DAMEXEEDIR P LORQR G-BRIWGHWRWH
DAXP SWROR \WH16* 0 <* $ EBFNDQG P LAIRQIQMIWWAMAWS 7 KIVIGRBDHZ D/SDUMGE RIVANE \KUHIEHY Z WWGILY DY EHH LWOG SIRGAWKDUH/R P IARQIRY
WHM[ P RQMVHIEHG-XCH , QMR SRIA KRTHUDAFRXQAEDDIGRHY LV IHHID FUHAWGDAP LGP XP JXODQMGIDMY SUP UM EHEHD OIG  DAERK-XH
DG-XH

1RM  5HOXWDOAH
7TKH&RP SR HQMY/ LQR UHOQMXUDAH D UHHP HQW SUP DU® DV D SXUKDHUR HQXUDEAHIRUIW/ 7& HR BEXMCHW DG 0OR DV D SIRMIGHUR  HQXUIDAH IRUWH/ 7 & DG

0 <*$ MR BMGHW 7TKH&RP SIQ SDWASDM/LQ UHQKUIGFH CAMWAY LQREH R QP IWRKFY P LQP ] HH SRUUHR LI QU LFDOAIMY DG SURYLGH DEANRDOFCECANY | RUIXUAUH
JURZ M

8 QEHMHWLP VR WHUHQXUDGEFH DI UHP HQV WHUHQUKUHUDI BHHVAR UHP EXUHWH&RP SO | RUWH FHEHG TP RQNQWHHHWDFDIP IV SOG & HAMRQY XQEHJHQKUIDGRH
DIUHP HQNGR RABVAKDLIH\WWH& RP SR IV REQI DIRQDY



WH SUP DY LQXUH |, Q WH HYHQAKDAUHQAUAY GR GRAP HHAMKHLU REQIDNRQY XQE-U\KH WPV R \KH UHQUKUDGFH DIUHP HQW 5 HQUMXUDGRH UHFRYHIEG! EDDGRHY FRX@ BHRP H
XFRIDPNED

$ FARXQILY | RUUHQMUDGRH WTXLUAY H \WUYH XVH R DAXP SINRQY DOG HAWP DY SDMFEXOLD UHIAG \R WH | XMUH SHIRP DFHR \WH XQEHOLQ) EXMGHA/ DQG \KH SRMINC
[P STAWR FRXQM.SCINY FUHAWIMY

5 HOXUWDCQRHUHRYHDE®!
TKH&RP SO BHOXUAY LW EXMCHN WURXIK \B R BHQMXUHY 7KH&RP SDQ P RQRLY UDYV DG HYDOOMY WH | LADCADOWHIW R IWUHOQUXUHY B D00 LQ) \WHUILQDEADC

WEAMP HON , Q DEAMRY \WH UHQUKUDGFH UHARYH.IE®! EDDIFH GH I URP. HIFK UHQUXUHULY HYDODMS DV SOWR  WH RYHIDEDP RVRUQY SURFHWY 5 HRYHITELOW R UHQUKUDGFH WHARYHLIE®!
EDDGRH/ LY HYDODMS EDHE RQWHH DIDOMVHY 7 KH&RP SDQ XVHY FRIDAMII0 RULW UHQUXUIDGRH UHFRYHIE®H Z 1\ | XQB// Z WKKHTS CFFRXQN 7 KHVAH UHQUXUDGRH UHFRYHLIE®! EDDGRHY DA

WBMG GHAR DXBZ DFH | RUH SHAAG FUMEWERW R PLARQD/R -XH 0G' HHPEU 7TKHERP S KOG P LR OG PIORQR QHARH3G
UHOQXDFHUFRYHIEGID/R -XCH OG' HPEU UASHRAYHD 7KHE&RP S KOG P LRQDG P LERQR XQUHAXUHS 5 HOMUDFH UHFRYH.IEG! EDDGRHY
D/R -XCH DG HHPEU UAS-RAYHD

7 KH P RXQNLOWH & RIGHHE & RORIEDMS 6\BRP HOVR ) LADGADOBRAMRQLGFOGHWHLP STAVR IHQXIDGFH , QRIP DIRQ UHIDLAEQ) \WHMLI QU LD HAWR UHOXUIDGRH
Z D/DVIRGBRZ VDV

/RQJ WHWP FDU -XCH " HHPEHU
5HLQVXUDRRAMHUDEOH

OHGLFR ,QVXUDQFH &RPSDQ\

JURQW 6WUHHW 5H

1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WG

1LFKRO ORGFRWKRBO®G

7RW BIQ QW X UBDRRYH U DE O H

JXWKWBROLF\ EHQHILWYV
'LUHFW

S5HLQVXUDQFH DVVXPHG
TRWDOHXWOUF\ EHQHILWYV

7 KHIP RXQNLQWH & RIGHIHE &RORIEDAG 6\BMP HOVR 2 SHDMRQVLGFOGHWH P STAAR IHOXUIDGRH , QRUP DIRQ UHIDEQ) \WH\LI QU LFDQAH I HAWR IHQUKUIDGRHZ DV DY
IRBZV

/RQJ WHWP FDU

7KHH PRQWKY HQGHG -XQH
1HWHSWXPV

"LUHFW SUHPLXPV
5HLQVXUDQFH DVVXPHG
5HLQVXUDQFH FHGHG
7RWD O HMHVX W

1HW SROLF\ EHQHIHWHDRRHEROW UPVQURQ SROLF\ MQOBELORWKHVWRPRRQWKY HQGHG -XQH DQG
WHVSHFWLYHO\

'LUHFW

S5HLQVXUDQFH DVVXPHG

S5HLQVXUDQFH FHGHG QHW RI SURYLVLRQ IRU FUHGLW ORVVHV i
7TRWDO QHW SRPQHIKRQGMH@G FODLPV




/RQJ WHWP FDU

6L PRQWKY HQGHG -XQH
1HWHPWXPV

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

1HW SROLF\ EHQHIHWHDREKNROW UPYQURQ SROLF\ MIQNE L O LRMLKY RU[ PRQWKY HQGHG -XQH DQG
WHVSHFWLYHO\

"LUHFW

5HLQVXUDQFH DVVXPHG

5HLQVXUDQFH FHGHG QHW RI SURYLVLRQ IRU FUHGLW ORVVHV i
7JRWDO QHW SRBQHRVIKRWGHYG FODLPV

BBBBBBBBBEEEEEB

7 KHSUIRMRQ | RURBHAWBRWMAY | RUUBHQUXUDCRH UHFRYHIIE®Y | RUWH WUH DG M P RQMY HIGHG - XCH ZD/VOW KD PIAR) W DV PIARQ DG P LARQ I RUWH\WUHDQGM] P RQMY HIGHG - XCH
UASHRARYHD

1RM 2 WHIDWHNDQGS AFUXHG H SHOWHYDQG RWMHJQCELDARY
2 \MHUDAHVARQIR \KHI RTZ LY

$V RI -XQH '"HFHPEHU
$VVHW ODQDJHPHQW
ODQDJHPHQW IHH UHFHLYDEOH UHODWHG SDUWLHV
ODQDJHPHQW IHH UHFHLYDEOH 2
,QFHQWLYH IHH UHFHLYDEOH UHODWHG SDUWLHV
3UHSDLG LQFRPH WD[HV
$FFUXHG LQWHUHVW DQG GLYLGHQGV UHFHLYDEOH UHODWHG SDUWLHV
3XUFKDVH UHFHLYDEOHYV
2YDWLRQ JRRGZLOO
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHW 2
"HIHU UMH®E IRQJ FRVWYV 2
3UHSDLG LQVXUDQFH
2WKHU UHODWHG SDUWLHV
2WKHU
7RWDO BWAKHHAVEW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV
$FFUXHG LQYHVWPHQW LQFRPH
5HFHLYDEOH IRU LQYHVWPHQWYV VROG i 2
*XDUDQW)\ IXQGV RQ GHSRVLW
2WKHU
7RWDO BWKHIWY 2 ,QVXUDQFH 6ROXWLRQV
,QWHUHVW UHFHLYBE®H Rl FRQVROLGDWHG
7JRWDO BWKHIWYV 2 ,QVXUDQFH 6ROXWLRQW LQFOXGLQJ FRQVROLGDWHG
7RWDO BWWKHHWV

BBBBBBBBBBBEBEB
5 HEUWAHQVEP RXQVGXHI URP \KLLG SOV | RULQYHXR HQADBYVI RUZ KIFK DFDK VHMBP HWDY GRARFFXUIHG
$ @BXUFKDH UFHYCEGY Z HHOFTXLHG GAUQ) \WHI RN TXOUWUR DG WH | LLIXNDOMUR ) RUWH\KUHHP RQIYHIGHG-XCH P IGIRQUED P HQVZ HIHUHHYHG RQWHH UFHYTEGY Z KK WA
FRWDG\WHHZHH P LAIRQ XQUHT] H5 JOQVIURP IDUYDBH P RYHP HQV ) RUWHM] P RQKY HIE-G -XQH P IQIRQ UED P HQV Z HH FHYHG RQ WWHH UHFHYTEGW Z KIFK UHBEHG FRIVOIQE WHMH Z HMH

P IRQXQUIN HEJOQVIURP | DUYDDHP RYHP HQV



2 \WHUICHONY DG OFRXHGH SHOHYFRQUMR \WHIRTZ LQ)

$V RI -XQH "HFHPEHU
$VVHW ODQDJHPHQW
2SHUDWLQJ OHDVH OLDELOLWLHV 2
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHVi
7JRWDO DFFUXHG H[S & RNEVEDYEHNENERIQD JHP HQ W
,QVXUDQFH 6ROXWLRQV
3D\DEOH IRU LQYHVWPHQWY SXUFKDVHGS
2WKHU DFFUXHG H[SHQVHYV
7RWDO DFFUXHG H[SERVEVODYEHRMKHWXUDQFH 6ROXWLRQV
7RWDO DFFUXHG H[SEDRVEVODYEHMWKH U

BBBBBBBBEEEEEEB
$VIOWR IWOFIXAMWRQR 7851 1Q ARQCHANRY Z W \WH Y~MQHV & RP BLCDINRQ RQ 6HBWP BHU \WH &RP SDQ OFTXUUHG BHHIWSDY ZKIFK 78 51 KIMRUAD® 0GP LQWMIHG Z KIFK SURVIGH P HAFDODQG G0
LOWMUBCHHI RUANHY DG WHINSRAH/Z KR DAKHWP HR \RHUUANSP HOAMDREICHG FHWSQ\ HOWR \HVFHDADFHWIQDIH $ VR -XCH \KH&RP S KIG P LAIRQCFRXP XOWGE SRINANHP HNEHH IWREDI DIRQ

7 KRVHSTIQV'Z HHWP QDM SRR WHDFTXMARQ GDMDQG SURVIGH P HAFDCEHCH IWAR RUP HUHP SR HHYZ KR DUHJUDQE DXHIHG XQEHAH STV RP HAMP V 7 KHGHABHIRAF SRUNANHP HNEHCH IWARWMGFOGH/\HYIFH
FRINDQG LQMIMVERWVRQ WH DFPXP XTDAG SRANHINHP HNEHCH IWREDIDARY 8 QUHARIQ] HG CRMDUDO) QY DQG RV Z LEHUHRI Q) H3 DV GHBHURGF EHGH IWARWAZ WWLQ JHGH.DO DGR LQMADAYHDQG RKHUH SHQH/XQEHH
$WHAD DRI HP HQVHIP HQAB (TP R HG SURWNHYLFHFRWIZ DVI XED TP RUY HG SURMRWHIFTXMAWRQGEM 5 HHARL RM  960MGHWFRP ELQDINRQY| RUP RIHIQ RIP DIRQRQ\WHERP S IVIFTXMURQR 7851

5 HEUWAVHQVEP RXQVRZ HE\R ML SDUHV| RULQYHW HNBXURKDVHYI RUZ KLEK DFDW VHMBP HWDY RARFPXUBG

1RM ,QFRP HW H/

SXUHNE V\RHIP RXQAR LGFRP H\E UHFRYH.TE®Y SO CEGH LQUASHRWR WH\E CEGIGRW SUR IWIRUDSHIRG * HHIBMGWY LVUHFRIQ] HSROWP SR QLT HHFH/EREHO
WHFDLW L) TP RXQIVR DXV DQG ACELAMAY| RUDFARXQI) DOGMY SXUSRAHY ' HHUHGLGARP H\S - DAHVDQG ACEL QWA DUHP HOKUHE DAKHVE  UDAMVH SHRMGR CBSO Z KHQWWP SR
QU HMHFH/BYHIH &XUHNDOGE GH HIHGAE H/OHR VANRDD Z KHOWH DHOWMEGE \WHVEP Y DAKRUNY ROWHVCP HHQMY RUJURXS R QWY DOGZ KHYWHHLY DG COWKVR
RIVHWV

SURJVR WH' RP HANDIRQ DVCGHIGHGEHBZ R / HIDR 0 RXQNV RIDQ R \WWH 8 QWG 6\BMY 86 / HIR 0 RXQNV RIDQ Z DV \KEMPANR LGARP H\I HY LQ &DDED Z KIFK
|GFOGHEE HVRQWHLGRRP HHMHG\MURKIK / HICR 0 RXQW RIDQVARQARTBES 6 \KEMGDUHY BXWDGHXANRQZ DVDIRZ H| RUPHMEQS 6 \B H/SOIGROVKAK LGFRP H

7KHH | HAMWHLGRRP H\E] UDM UH GRS LQ WH & ROGHHG & RORICEDMS 6\BMP HOVR 2 SHIDNRQY YDUHY I URP \KHS QUMG 6\ DQG & DDA\ IDAMVR SHFHVRIWH
WUHDQGM] P RQMVHIG-G-XCH -XCH +  SHRHOMRUWHIWP VRXAEGHSIQWHI RTRZ [QJ \BEG!

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQ

,QFRPH ORVV EHIRUH WD[HV
,QFRPH WD[ UDWH i
,QFRPH WD[ H[SHQVH DW VWDWXWRU\ WD[ UDWH

6WDWXWRUIHUBQFEBWIHHWZHHQ &DQDGD DQG WKH 86 2 2
1R Q G H G X F M IUE@H HIM 2
&DQDGLDQ IRUHLJQ DFFUXDO SURSHUW\ LQFRPH LPSDFW 2 2
&KDQJH LQ YDOXDWLRQ DOORZDQFHYV
'"LYLGHQGYV 5HFHLYHG 'HGXFWLRQ 2 2
2WKHU
QFRPH WD[ H[SHQVH EHQHILW 2 2
BBBBBBBEBBEBBEB
2Q6HWP B SXAOQNR D3ORR ' RP HAFDIRY P P HADMY SURJVR\WHO HIHY L / HIDR 0 RXQNV RIODQ GRP HXFDMG 1URP WH 3WRYIFH R 2 QIR &DDDWR \WHEWBMR ' HOY OH Ll P P HADMD

IRTZIQ) WKE L 0 RXQWV RIDQ ARG \R D CP WG CCELOW FRP SDQ. DQG UL [P P HADMY IRTZIQ) I 0 RXQN RIDQ P DEH 0Q HPRANRQ \R EHWHDAG DV D FRERIDIRY IRUS 6 |HEHIDOIGFRP H\Bf SXSRAY \KH
3 RPHAVDIRY  $VDUAKOR WH' RP HAFDIRQDQGWWHFRP SBURQR WHIGMGHWERP BCDIRY \WHERP ST LV\KEMANR DVBMRLY \5] DM



R IQWHS 6 DVFRP SIBG\RWH WEMALY &DDEOQFRSRDMIGRRP HWY (DMOSSOFCEGIR/ HICRA 0 RXQW RIDQSURMR\WH' RP

$ YDODIRQ DIBZ OGFH KDY BHHQ WHFRUGHG \R RIVANAHWEIQ GHHIFG VIf DAVHV QHAR TP RXQW H SHAMG VR EH WD HS WURKIK HYHUDOR H I GHHUWHG\S] CCELOWWY 0 DEIHP HQARRQFOIGHG \WDWDNMUFRQUGHIQ)
UAYHNQ) GHHIFG\S QCEQMNY \§f SDQRQ) RSSRMQUY/DQG | RUFDWNG B} CEGIGRRP H WHZ HIKWR HAGHH?  LGFOGQ) FXP XOIMWHGWH/DQG6HARY AP MMRQY/RQIFTXHG GWFDW IRZ DB/2  LQAFDM/\KH
WP OQQ GHHIGV DAHNVDHGRAP RHANHD WO QRAIR EH U] HG 7KHSUP DY GUYHYR \WHFKDQIHIQ GH HIFG\E, DXHWVOH L BFRIQURQR QW 0QG FESMIDERW FOU | RZ DB/ CFTXWHG I URP 7851 Z KIFK DM
P DMIDE AMRRGE, DEHRAIRY  @P WBIRQ DQG 1L ARQIMA-G1 2/ SRMRQY/LQWKHS WHAD DIHP QAP HQADE, QAXUDGRHE ROMIRQYVHI P HQM RUZ KIFK SURMANG V] CEGIGRRP H2 - JLYHQFXP XMAHSUH\E GRAHY
RYHAKHSURMUAH\ HIY/2  1VIQUKI | LELHQAR \XSSRYW] DIRQ

&RP SRIHOVR LGFRPHWY SURYMRD
7KHGEOR LFRP H GW EHRHIGRRP H\If HVE\ MUMGRIRODHDY | RBZV

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XC

8QLWHG 6WDWHYV
YRUHLJQ 2 2
,QFRPH ORN W E[HI\R U

7KHAHMOYR WHLCRRP HW SIRYIMROE MUNGRPNRQDUHDYIRBZ V

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -X(

&XWHQW WDI[

JHGHUDO 2 2

6WDWH 2 2 2 2
JRUHLJQ 2 2

7RWD OHRXW WD [ 2 2

'"HIHHG WD]

YJHGHUDO 2 2

6WDWH 2 2 2 2
YRUHLJQ 2 2 2 2
7RWDO G IWD U 2 2

,QFRPH WD[ H[SHQVH EHQHILW 2 2




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

-XQH '"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

7KH&RP SIQ FROUGHY/ WM QU LFDQA, UM RIROVVR LFOGHWHS QUG 6\BIAW DQG EH RIMWHIFDXAMWROR 7851 &DDD 7KH&RP SIQ. UHP DLQNAKEMPAR LGFRP H\
H CP LODNROLO& DD R HOW DR DQGS 6 |HAHDOMUMNGRNRQIRU HILY DM

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 XAEBILQMIP QRIFH/DE3HAQ) &$0 7 FRP SXBINRYY WBIXY GHAMP LQDIRQY DG DEP LQMADIYHUAIH [ LDOWHIXOMRY/DHSHEQ) 7 KH&RP ST
KDVP DEHFHYSIQIQM SUABANRQY DG DAXP SWRVVR FRP SO Z &S 0 7 7KH&RP SDQ VI LCDGRDOWBIAP HONGRRP HIVEHRZ  ELAIRQ WHIH RHIWY QR SHRMGWDARHERP S0
ZRXGKDYHD&S$0 7 ACE@Y 1 &$0 7 1VSOIG LOWHI XU WH DP RXQAZ RXTS EHLQEH LAWY DYCUIE® DY/ D FHAWAL | RZ DG \WDAZ RXTS UHFHY LQ1 XM\ HILY DG Z RXGS EH
WHDMGDVDWP SR WP UH GRRGZ WMQGH HIHG\E HY 7KH&RP SIQ KDVQRXQAHIBQWS  SRIMRYY

$VR -XH WH&RP SDQ V8 6 LFRP H\ UHMWGY IRU \ HWY/ \KURAIK JHHDD WP DOQ\VEWANR H OP LGDARQ B\ \KH DESTHCEG! I LQJ 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 DAVHAP HOAR WH SRAQIOH SRKUH\R 3LEDU7Z R LGFRP H\B HY 7KHUYMEZ Z D/ IHHIIED EDHS RO \KH P RIHHQAIG RUP DIRD
D/OMEG I RP \§ LIV FRQU B FRQU USRI DG | LDGADOWEIAP HON DOG \BNHY LQR CFARXQANGRZ Q FKDQIHY LQ WH JURXS DQG W RSHIDNRYY %DVHE RQWH ULHZ. DOG
DAFRRP HYWHERP ST KDVFRFOGG\WDMH  GRQRAKDYHD) SRMMDCH SRKUHWR 3LADU7Z RIGFRP H\ HY

2Q-X0 WH2 QHOAL) Y-DAUNXOVQS PV 2 %906 Z D/HIRMS 7KHHIFHAWR \WH2 990/% Z HHUFRIQ] HSLOWHSHIRGR HIRR HONQDFFR EDFHZ WS 6&
7KH&RP SIQ KDV HYDDDMS LW SIRYIMRQY DG FRFOGHE \WDAR 904/% QG CRAKDYH D P DAMUDOLP STRARQ WH FRORTCDAG | LADGRDOWEMP HQV RUH | HRAMHE 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 WH7WBDXY * HEOW 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 DEAWMMG R UH GRVWH&RP SDQ fVH MY FCSMIDWRKRMHSRUW HIHUZ W 7851 SHHAMRIRM  9oMCHWARP BCDIRQY/ I RUIXUKHUGHAMO



TKH&RP SO LVDAKRU HE\R IWH P LARQFARP P RQWKDW SDUYDDH SHIVKDH 7 KHARP P RQ KDWY DUH QRAHEHHP CEGI RUFRQYHWE®! ' INGHGY 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 TXOMMMR TXOIMJ

$VR -XH WHHZ HH FRP P RQ\KDUWIWKHGDQGRAMBQAQ) * HAHP EHU + 7KHERP S WBXUADHS \KDAAMURKIK D
MIG-UR | HJ DGDI RP HUR | IFHHMUHG KIAARWWHERP SI) | RUZ LKKRTQ) i GUQ) WHM] P RQMVHIGHG-XCH TKHERP S IMKHG KDY CGHAR \B
IQUASHAAR YHXMG 568V LGFOMYHR ' LYIGHIG ( TXLYDBIWS QW 3 ( 8V KD LQ \DIW CAMRQ R GHEAREQI DARYY RZ H3 LQ FROGHANRD Z W \WH SIRYIMRQ R FHMIQ
FROMXGMY \HYIFHY DG FRP P RQ\KDLAY| RAWHP LCRUM LOYHAR HONQ5 XQZ D * URZ W &DEMID / & 35XZ D" GAUQ WHM] P ROMYHIGG-XCH TKHHZ HH@R
RMHMDQLRNRQYZ M \KDHREHY | RAKHWUHDGM] P RQKVHIEG- XCH DG
(e ey

" LYIGHIG/WRWHERP SO0 VKDHKREHY DH UHFRUGHG RQ\WH GHFOUDIRQ M 7KHSD P HAR [ FDK AYLGHIG\R KDHREHYR WHERP S LOWH I XMUHZ L@EHDAKH
AAHIROR \WHYROE DG Z LOG-BHIG RQ [P RY RKHMQIV \WH I LODGADCFROGWR) FOSABCUTXUP HOV DG HIQQIVR \WHERP SI) DOG0). RKHUI CRRY WDARH VRGP D
FROMG-UUHBYDQN

7 KHIRWZ 1QJ) WWE®! UH GRWWHGWIEXWNRQY GHFOUHE RQWHARP P RQWKDWW/R WH&RP S3Q GAUQ) WHM[ P RQKMVHGHG-XCH DG-XH
'LYLGHQG DPRXB®W SHU 7RWDO GLYLGHQG DPF
'"HFODUDWLRQ 'DWHSHFRUG 'DWH 3D\PHQW 'DWH &3’ 86" i &3’ 86" i
0DUFK 0DUFK $SULO 2 2
0D\ 0D\ -XQH 2 2
2
'LYLGHQG DPRXB®W SHU 7RWDO GLYLGHQG DPF
"HFODUDWLRQ 'DWHSHFRUG 'DWH 3D\PHQW 'DWH &3’ 86" i &3’ 86" i
0DUFK $SULO $SULO
0D\ 0D\ -XQH
BEBEEEERRRREREER

" MGHB/ZHHMWXHGOGSAGIQES ' XQMKH' HHP BHJ AYIGHGSD P HUWZ KIFK Z DVIMMHG DG SOGIQ8 6' ) RUHERINY SXBRHY &$' AYIGHIGIP RXQVUHRGHSLQHMAW Z HHWIQUDAMGWR 8 6' - XMQ) \KH
@0 H AKIYHWMROWH@OAMR GFODIRY * RQJ IRZ DG WHERP SIQ H SHAWWR GFOIHDGSD GIAHIBYIQ8 6'

tire)Y

2 Q2 AREHJ / HICA 0 RXQW RI0Q DUQRXGAHG \WH AR SBINRQR DSDQR  DUDQIHP HIMQE-UMWHSURYIMRVR WHYSMQHN &R SRIDIRY/S FW2 QEUR  SXOXOQAR

ZKFK IPRY RMHUWQV HFK FRP P RQ\KDH O WH FOBABOR / HICR 0 RXQW RIDQZ DvH FKDQIHG | RURGH FRP P RO KD L WH FCBAMIOR! \WH FRP SD) FUHDIMG SXOKOQNR \KH
DU HP HOADQG SXUKOQMR Z KIFK / HIDR 0 RXQAV RIDQ AKDQIHG LW QP HIURP 0 DWHAB HRXUH &RS \R 0 RXQW RIDQ&CBMID,F \WH3$ WDQIHP HW 8 SROFRIQ) R \KH
$ WDQIHP HADGG LQ DFFREDGFH Z W WH WP VR \KHS$ WDQIHP HOW/ HICR. 0 RXQIV RIDQ IWKHG R \KDUHKRTHY Z KR P 0EH DQ HBRRQ R DFTXIUH Z DWDQN XQGHUWHS UDQIHP HY
Z DUDQM\R CFTXUUHDQDIJWIDMR FRP P RQ\KDWR / HICR 0 RXQWY RIDD \WH2$ WDQIHP HQV DUDQN  $ VDUAKOWR D\KDUHFRQRICDIRQFRP SBINGRQ' HHP BHU

HHY HIKW  $ WDQIHP HQA  CLUDQN HOMBG WH KRTHWR UHFHYH XSRQH HIAMH RHFRP P RQ\KDIHR / HICR 0 RXQV RIDQ DADSUFHR & SHUFRP P RQWKDOM 2Q
6HBNP BHU WHE&RP SIQ. FRP SBIMS \WH 96MQHY &RP ELCDINRY SXUXODAIR Z KIFK [P RY RMUWQIV HFK R 7851 DQG/ HIIR 0 RXQW RIDQ EHLP HAHWZ KRD
RZ QHG\KEMADUH/R WHERP S DOGWH IMXHG DG RAMBQAQ) \KDWWR HIFKR 7851 DQG/ HICR 0 RXQY RIDRZ HHFDFHBG 006 RMHWDRZ W UASHRAR FHWBQH FOGHG
KDY ROV LOR \KH UKW UWFHYH D FHMIOQ Q@ BHUR KDV R \WH &RP ST TV FRP P RQ WHN ) RIBZ QY \KH FRP SBIRD R \WH 90MGHW &RP ELCDINRY HYHY
$ WDQIHP HW  DUDON HQMBG WH KREHWR UFHYH XSRQH HIVH RHFRP P RO\KDMR \WH&RP STQ DADSUFHR & SHAKOH $ FRAQIO DODIJWIDMR XS\R
\KDUR WH&RP SDQ Z HHIKCEBIXSROWHH HAVHR \KH RAMBOAQ) $ WDQIHP HYW DUDQN 7 KHS WDQIHP QY DWIONVH SIHGRO2 AREHU



6HEOIDAMY RQ- DAY / HICA 0 RXQV RIIQIMKHG  FRP P RQWKDUH SXURKDHZ DUIQN HIFK D' HEHQMUH:  DUDQWV | RUHCAK R \KH GEHOMHXQW WD
Z HH IMKHG RO D QRO ELRNHG SUYDM SORP HOVHHWR 1 RM * HEWREQIDIRYY | RUDXWKHUGHEIO ( CFK ' HEHQMUH:  DUDQAZ D H HIAMCE®! \R DFTXUH RGH FRP P RQ\KDHR
/ HICA 0 RXQW RIDQDADSUFHR & SHMKDHIRUDSHIRGR HIKW  \ HIWIURP WHINGOFHWHIR  SURMGHG\KDAKH' HEHQMUH:  DUDONZ HHGRA HIACEGIGAUQ) \WHI LUK
WHYH P RQKVIRIBZ LQ) WHIMXOGFH ) RTBZ LQ) \WWHFRP SBURQR \WHYSMGHN &RP ELQDIRQ HYHY " HEHOMUH:  DUDON HON®G WH KRGHWR UFHYH XSRQH HRVH RCH
\KDHR \WH&RP SI) DADSUFHR & SHNKDH DvOEWWAG I RARHIOMQHW & RP ECDIRQIQIFFREIFHZ M \WHSIRMRVR DZ CUBQMEEHVMH@AMDVR -0
DV \XSSBP HQAG B\ D \KSSBP HQBDZ DUDOAQEHMUH CDMS 6HBNP BHU EHEHQ WH&RP S / HICR 0 RQN RIIDDG2GWH 7UMERPSI)  $FAREQIO DD
DIJUIDMR XS\R \KOU/R WH&RP SIQ DUHIKCEBGIXSRQWHH HIVHR WH RAMBQEQ) ' HEHQMUH: DUWDQNDVR -XCH " HPBEU

$ FRXP XOWSRKHJFRP SIHKHMYHIGRP H RW

8QWDOL]HG 5HPHDWKHIQW JDLQV
LQYHVWPHQW SQMRULIHG JDLOQRVVHV HRQ IX\BXBXODWLYHMFFXPXODWHG
ORVVHV RQ DVYDR\ODHEOWHQ BRGIEQR EHODWWEWUDQVODWLRE®PEKHQVLY!
IRWDOH VHFXULMQWMWUXPHQWWR GLVFRXQW WIBMXVWPHQWLQFRPH ORV

%DODQFH DW 'HFHPEHU

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

%DODQFH DW -XQH

8QMDOL]HG 5HPHDWXHIQW JDLQV
LQYHVWPHQW SQMREOLIHG JDLOQRVVHV HRQ IX\@XBXODWLYBFFXPXODWHC
ORVVHV RQ DYDR\WODHEOHQ ERGIEQ EH@WIWWESWUDQVODWLRE®RPEKWHQVLY
IRWDOH VHFXULMQ\HWUXPHQWWR GLVFRXQW WIBMXVWPHQWLQFRPH OR

%DODQFH DW 'HFHPEHU

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

%DODQFH DW -XQH

1RM  ( TXIW EDHGFRP SHODWRQ

2Q0D WHERP S V\KDHKROHY SRS L DURANRSIRQSOD WH? 2 SWRQ3MY DQG L DUAXURMGWKDHXQWEDD WHE 568 300 ZKIFK
Z HHEP HGHG DG UH CBSIRYHG . \KDWKRTHYR WH&RP SDQ RQ-XCH R [P RQY REHAMQIV IGRMDHWHURTIQ) P WKHIXQE-UIURP W ROKHFRP P RQWKDBY
WHRIWKHG DOG RAMBAQ) ) RTBZ LQ) WHESSIRVICR / HICR 0 RXQW RIDQVKIUHKRTEHY RS XIXW DOGWHFBRMQI R \WHYSMOHN&RP BQDIRY RQ1 RYHP BHU \WH
YROGISSRMGOGWDNHGWH 2P QEXV, HOWH3@M) WH: 307 7KHHIFAWHAMR \WH  30QZD/6HBWP BHU DOG XSRQ W H | HAHHW \RH
2SMRQ3MDOEG 568 3MNZ HHWP LDMOGGRIXWHIY D6/Z (GEHIQMGXQEUHWHMH 2 SIRQ3MORMH 568 3@

7KHERP SI) X DEG 568 VZLKNDJUQANDMIDUYDDHR P LARQGUCQ) WHM] P ROMVHIEHS-XCH XGEUWH 300 7KHERP SO0 X OGG
568 VZIMDIJUQNDMIOUYIDHR P ILARY



GAUQJ WHM] P RQKVHIGHG-XCH XQGUWH 568 3MQ Z KK DOOAAHMDMGDGIX@ YHAMS XSRQWHFBRMQ) R \WHYOMHNV &RP HDIRQ

) ROKH\KUHHP RQMVHIG-G-XCH DG \WHERP S UFRG-GHDAW EDFGFRP SHODIROH S-OHUHDAG\RS 68 VIY DGGXEHMH 300006 568
3OQR GWWIQ  PLORQDEG  PILARY UASHRRMHD ) ROWHM] P RQKMYVHIG-G-XCH sue) WH&RP SIQ UFRG-E HNXW EDHG FRP SHODIROH SHOHUHDMG\R
568VIXOGGX@EUWH 300006 568 3GQR GWWID  PLARODEG  PLARY WASHARHD $VR -XH WHHZD/  PIARQR \REDXQURIQ] HG

HIXW EDHG FRP SHODIRQH SHOHUADAGWR XQHAMGS 68 V Z KIFK IVH SHAMEWR EHUFRIQ] HSRYHUDZ HIKAGDHIIHWMP R\ HOW 7KH&RP SO KD/HBRMWR CFFRXQIVRU
I RUHWU/DAKH. RAPXU ( [ SHOHLYBFRIQ] HERQDWILI KWICHEDAYRHMHAOHR WHIZ DG

$ \PPDY R WHWIMVR \HY1IFH YR [ DB/ JUDQMG XQGHMH 3@RIRMHM] P RQMVHGE-G-XH LV SWHHIMSEHBZ
568V DQG '(8V 2XWVWDQGLQJ
: HLJKWHG DYHUDJH : HLJKWHG DYHUDJH

568V JUDQW GIYWBXBLU'(8V JUDQW GIYWBXBLU7RWDO
8QYHVWHG EDODQFH -DQXDU\ 2 2 2 2 2
*UDQWHG 2 2
9HVWHG 2 2 2 2 2
JRUIHLWXUHV 2 2 2 2 2
8QYHVWHG EDODQFH -XQH 2 2
7 KHHZ HHQR ROWRQYRULY. DB/ WKHG RURWBA Q) XQGHMH 2 SWRQ3@QDVR -XH " HHPEHJ +QO

1RM  ( DUQQIVSHI\KDH

YDMF HQQV SHNKDHLY FDBXOME B AYIGQ) CHAICHRP H RUGRW DREXRE®\R FRP P RQ \KDUHKRTGHY B \KH Z HIKWG DYHIDIH QP BHUR  FRP P RQ KD RAMBEQ)

AU \WH SHIRG ' LOWG HIQQIV SHUMKDUAH LV FOBX@AG LQ \WH \CP H P DQQHU Z LW | XUWHU DAV HQW P 0GH VR UH GRANKH GOMYH LP STRAR  LOANKP HON FROMWED! LQR \WH
&RP S0 VARP P ROWKDUWY/

7TKHERP S KDVSUHYRA® JUIQMG5 68 VARDASURYLGHG \WH U KVWR UHFHLYH \KEMPAR YHAMY) GAUQ) FRQIAHG HP SB P HOMKDUW/R FRP P ROWREN SXUXOQAR WHS 68
300 $Q QYIGHIG HNXYDBOASIIG \R D) HP SE HH RQ 568 V Z HIH BIMIHS R WH &RP SIQ XSRO IRJHUMH R WHIZ DG B WH HP SB HH 8 QYHIAG 5 68 V \KDADUH HON®G \R
| RUH\BEGI G YIGHIG HTMXLYDBWER QRATXCM\ DSOS VHRXUMY/ DG DHH FOGHGLQWHERP S W EDUE DG AOMGHIIQIVSHMDHFRP SABIR)Y 9 HIAGS 68 VXTI D/
SOMASDNY VUMY DG DHLGFOGHGLOWHERP ST 1V AOMWG HLQIVSHAKDHRP SABIRY

7KH&RP S3Q DORKDVIMXHGZ DUBQNVZ KIFK DHH HRMEGIWR CFTXUHRHARP P RQWKDUHDAD GH LCHSH HAMASUFH



7 KHIRWZ 1Q) WBEG VHVI R \KHFRP SXIBNRQR EDVF BQGAOWSLRRP H RW SHUFRP P RQWKDUHI ROWHWUHHDQGM] P RQKVHGHS- XCH DG-XCH

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -X!

%DVLF HDUQ@K®W SHU

1HW LQFRPH ORVYV

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

"LOXWHG HDWXIBQIV SHU
1HW LQFRPH ORVYV
:HLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ
,QFUHPHQWDO &RPPRQ 6KDUHV
$VVXPHG H[HUFLVH RI ZDUUDQWYV i 2 2 2 2
&RPPRQ VKDUHV SRWHQWLDOO\ LVVXDEOH 3 2 2 2 2
:HLJKWHG DYHUDJH QXPEHU RI GLOXWHG FRPPRQ VKDUHV RXWVWDQGLQJ
'"LOXWHG HDUQLQJV ORVV SHU VKDUH

) ROWHWUHDQGM] P RQMVHIG-G-XCH DG ERK WHS WDQIHP HQW  DUIDQNVBQG GHBAW DUDQNVZ HHDQWAOMYHDQG DHH FOGH-GIURP \WHFDBXOWRQR AOWMG HRQQIVSHAKDH
) RARHWUHDGM] P RQMVHIGG-XCH DG 568 VJUDQIMG DG XQYHIMG Z HH DQIVAOMYHDQGDHH FOGHGIURP WHFDEXO@WRQR GOWGHIQQIVSHIMDH

7 KHI RIBZ LQJ \BEGIVXP P DU H/WH DQVGOMYHVHRXUMHKDADHH FOGHGIURP \KHARP SXYIMRQR GOMGIGRRP H QW SHAKDAH

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -X

$QWL GLOXWLYH 6HFXULWLHV

:HLJKWHG DYHUDJH QXPEHU RI XQH[HUFLVHG ZDUUDQWYV

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

7 KHEDVF DQG GOMG Z HIKWEG DHRIH QP BHUR KDWY MXHG DQIVGOMYH VHRXUMEY DG HIQQIY SHIMKDUH KDYH EHHQ UHARVSHRRYHD DOWMAG \R UH GRAIKH HTXLYDBO)
QP BUR \KIW/IMKHG\R KREHYR \WH&RP SDQ SRUWP HIHUZ W78 51

1RM 5 HDWMSSDUMY

6HMAQ) $ JWHP HQWV

2Q1RHMPEU WHE&RP SO0 HOMUHG LOR DVHYIAQ) DIBHP HOV\KH2 6HYIAQ) $ JWHP HQV Z W 96 3DMGHY$ GIMRY/ 3 30683%° 8 QEHUMHWP VR \WH
BHYFLQ) $ JUHP HWYE3$ DV VHYIFQ) DIHQV\KH 36HYIAQ) $IJHQV SHIRPY RURYHYHY RUDWDQIHY IR \WH SHURPDFH R WH 0GP LQMADIYH \HIYIFHY QHFHADY | RUWH
RSHDIRQR WHERP S [FOGQ) Z WRAIP MIRD R LFH I LAWY HIXSP HOVERR\NHHEIQ) DOG UHFRIGNHHEIQ) VHYLFHY DG VKK RAEUVAIYLFHY \WHEHYLAQ) $ JHOMKEMPNR
UMEZ B WHYROG \KODI R WP HWR WP HGHP QHHADY RUXVH XOR SHIRP W REMI DIRQVXQEHMLY 6HYLALQ) $ JUHP HQAV7 KHEHYLALQY $ JHOAY DARRU] H3\R HOMILQR \KE
DCP LOWDNRQ DI UHHP HOWVDYGHAMP LGHEVR EHQHHAOY LOREGHMR AU RXVMHDGP LQRDAYHVHYLEHY

8 QBW HDIHWMP LCDMS D/ GAFUEHG EHBZ. \WWHEHYIALQ) $ JUHHP HOAZ LOUP DQIQH I HAWURP \ HOUWR\ HOUL CSSIRVHGDQQCM B L WHYRMR WHIRIG DG L \KH
YRMR DP DVUMW R \WH &RP S Y GUHARLY Z KR DUH QRASDMEY R \WH 6HYLAQ) $ JUHP HARUD  UHDAMG SDW R WHBHYIAQ $ JHQVRUR D) R W DILADM/ 7KH6HYAQ)
$IUHP HIP D EHWP LCDMGDAIQ WP H Z LKRAAWKHSD P HAR D SHDWY XSRO @) Z IMKDCRIFHE. WHYRMR WHYRDGRUB WHEHYLAQ) $ JHW

7TKH&RP SIQ  WHP EXUHV %&:3% | RUDQ DIRTEGI SRIRQ R FRP SHADIRY SOIG \R WH &RP SDQ 1V &KIH ) LGBGADO? |1 LIFHJ DARADME P DA HP HMBHYRQGHD EDHG RQD
SHAHQBIHR WP HVXFK [QEYIGOY GYRM RQIQHANP DMGEDLY \R\WWHEMCHVOIDWR WHERP S DOGRWR SRANHM SHOHY © KGIWHEHYIAQ) $ JHVBHIRP VAHIEQ



D LOMRDAYHI XGAURQV I RAKHERP SO WHP DIIHP HOWXQRIRVR WHERP SI) DHZ KR® SHIRP HSE WHERP SIQ VP DEIHP HOAMP ) RARHWKUHHP RONVHIEHG-XCH
WHERP S0 [GPXUMGDEP IQWADIYHIHVR. P LARQ -XQH +  PIARY ) RUHM] P ROMVHIEG-XCH WHERP S0 LGPXUHG DEP LQMVADYHI HVR
PLARY -XH +  PLORY $VR -XH DOP LQVADAYHI HV/SD CEBIVRY&3$ 2DV PIARY ' HAHP EHJ +  PLORY

6\ 11Q) DQG5 HRXUAHS JUHHP HQW

2Q1RHPEHJ WHERP SI) HOMMGLQR DEVH Q) D55 HRXUAHS JUHP HWZ W %4835 WH? 6\BH LQ) DQGS HRXUAHS JUHP HOV. - SXUKOQAR Z KIFK %835 P DNHY
DYDIDEG FHYNQ SHYRIGHDG RKMHUUARUAHAR \WHERP SO0 DUGAHMIOQR LWAKEMGDUH/AR VKSSRWKHERP ST WV LOYHWR HADGYVRY . RSHIDIRQY DG UHDME EXMCHN DRI
SHIRIHBIRNGGE %&:3% DHQRWP SB HVR WHERP SIQ , QFRQUGHIMRDI RUSIRYIGQ) Wi 1) DG RAHVHYLFHY WHERP S0 SD V9635 DTXOW® VHYLIFHI HHFOBXDAMS
DVDSHFHWHR |HH HLQQ) DAHIV XQE-UP DEIHP HOADADAY VSR LHG LOWH 6\BH LQ) DQG 5 HRXUHS JUHP HOADGS 1URP WP H\R WP H PO SO HIXW EDVHS FRP SHODIRO\R
%35 RUWGMIGHVD/P XMOD IS 7KHEVBHLQ) OUG5 HRXUFHS JUHP HOAKDY DQLQWIORGH\ HOUVMP DQG DARP DFDD UHIHZ VI ROVKFFHAMYH RGH\ HOUSHIRGY DOGP D EH
WP LCDAGE. HWHUSDWRD QD VTSURUZ UMK GRIFHRULP P HADMY LQVSHAL LHG FLURXP WIGFHY ) ROAWH\KUHP RQKVHIG-G-XCH WHERP S0 LGPXUHG 1 HAVSD) CEBIR
%835 XQEHAKHE\M Q) DG5S HRUHS JBHP QAR PLARY -XCH + QO ) ROWH[ P RQMVHIEG-XCH WHERP SIQ LRG| HYY'SD CEGIR %835 XQEU
WHE\HILQ) DG5S HRUHS JWHPHAR  PLARY -XCH +QO $VR -XH IHY/SD CEGIR %835 XQ@E-UWHE\DILQ) OG5 HRUHS JBHP HVWZ DY PILARY
" HHPEU t  PLORD

7WDQLRMRYVZ S 1LADKY VHYAQ) |HY/

7KHERP SO0 MUIRKIK 0 / & 86 + RBQIV DZKRD RZQHE\KEMADY R WHERP SIQ SURVIGHY FHVELQ OGP LQVADMH HYIFH/\R 68,0 LQUASHRAR WH P DEJHP HWR
$ QMIDAHEBHEWGRP H) XQG 3$ &,) " LOH AKOQIHIRUDVHYIAQY | HH BHYAQ) | HAVDUHGHMP LGHE TXOWM® EDHGRQDQLP RXQMANXCOR \KHDIJ W DMEDHP DI HP HQVHHDQG
LGFHORMHIHYBFHYHGE 6&,0 1URP $&,) LQUASHRAR \WAK TXOMWU GHAR G-BWHYIAQ) H SHOH DTXOMM® [HHREHWHEIQGE 68,0 FRP SUMHGR D\GHALHG TP RQAVDG D
DIRTEGISRURQR \KHARP SHODNRQR 6&,0 TV LMY HMBUR HMRIDY L ARQGHANRD Z W WHUSHIRP DOFHR! LM HQGMRY VHYIRHY/IRUS &,)  ARTDAMHD \WH? 5 HEBEGHS
YHHIW |, QDZIWRY) 6&,0 IVUHP EXWHGE 0/ & 86 +REQIV TXOWM®D |RUFHIBO H SHA/ MIGRY LQ FROGHRAIRD Z M \KH LOYHAR HOADGMARY \HYLEHY SIRIGHS R $ &,)

3XVXDQAR \KLY DUDQIHP HOMKHERP ST BHFHYH/WH GHAHRGRP IE BHHIWGHIVFG B, 6&,0 XQEHUKHS &,) DOYMRY DIUHP HMKEMPAR \WH KRTECAN R WH5 HBIGHG94-HCH LW
DOGH SHOHUHP EXOHP HOV ) ROWHWUHHP ROV HIGHS - XCH WHERP S0 (PAUGHYIAQ IHVR  PLARY -XH +  PLORY ) RMWHM] PROMVHIGS
-XCH WH&RP SO LPXAMGVHYMAQ) IHVR P LARY -XCH +  PLORY

7KH&RP SIQ WURKIK 0 / & 86 +RUQIV DZKRWD RZ GHE\KEMADY IMKHG DSUIRP IMRY (RM\R 68,0 RQ2 RREHU Z 1\ DP DMIW R 2 RREHU 7KH
RMV YDOHLY RAR H FHG PIARODGEDVIQMANDY  SHUDQQP SO CEGITXONM® [RUKHILLW \HILY ' XUQ) WHVHRDG  \ HOWRANMEDEQ) WED P HOVR \KH
QRM \KDDRFXULQ HXCOTXOW® LOXMID HOASD P HQV BHIUQ) IQMIWADY  SHUDDP SOVDQOGAMRID DO RQ RHGH SUCASIO$ VR -XCH WH
RAMBOAQ) SUCHSIOYIOHR \WHCQRMZ D/ PIORY ' HHPEHU + PIORY ) RANHWUHHP RQKVHIG-G-XCH RBOQMWNGRP HZDY P ILARY -XCH
PIARY ) RAWHM] P RONVHGHG-XCH \RBOQMWWNCRRPHZ DY PLARQ -XCH +  PIARY $VR -XH WH\RVBCCFRHG QAN

IGFRP HUFHYIEGIZD/  PLARY ' HAHPEHU +  PLORY

7WDQLRANRVZ W S 1 LADMY - SUR IWKDUQ) LOMHWY

20Q-X0 3RW D05 GIH) I(DFHERSRDIRY *3RW DY RFE3RWIDS5IGIH DG/ RIDQ5IGIH BXMCHY GYHERSP HQWFRP SDOH/ SBYRX® P OIHG R 6&,0

D50 / 0 DIVHP HQMMASHRIYHD FRP SIMGDP HIHUZ KHIE\ / RIDQS5 LGIHP HIHGZ W DOGLQR 3R DD \WH? 3R D)/ RIDQ0 HIH)  3XUXDQAR\WH3RW DD/ RIDQO HIHJ
3R DQZ DV\KH \KIYLYLQ) SXETF HMV DG FRQMHV\R EHOBYMG B\ 68,0  1QZ KIFK WH&RP SIQ KRT/DP LRI RZ GHYKLS LOMMIR 7KH3RW DO/ RIDQO HIHJ
UAKXEMGLQWHH MY ,0 $ EHEHHQ0 / 0 DOIHP HQADQG/ RICR5 LGIHEHQ) WP LCDAG , QFROGHRNRDZ W WHFBRIQ) R \WH3RW DD/ RIDQ0 HIHJO / &6& + RBQIV/ / & RAU
ZKRD RZGHGWEMGDY 30 / &68&°  HIMHGIQR D3R IWGKOUQ $ JUHP HWZ W %8368 + RUQIV/ / & DZKRD RZQGGWEMADY R %€3% DQGWHP DU RZ GHUR 6&,0

WH33UR IMBKDUQ) $ JUHP HOV - 3XUXOQANR \WH SUR IVBKDUKY $ JUH-P HONVO / &6& 1V HOM®EG \R R %&331V QWBMRY IRP 6&,0 7KHYODHR \WH 3UR IMGKDUQY
$ JUHP HQAZ DVGHAMP LGHEWR EH P LARODAR-BINRQDIG\MEHTXHO® HIGGWR P LARQLOWHI RN TXOWUR DG LY FROUGH G DQLQEH LA @QYHS QI LEG DAHN
, GFRP HHDHS DV/DUAKOWR \KHSUR WKDUQ) DI UHP HIWBHFREHEDYE 2 WHILGRRP H BW GHAVRQWHFRQRICDMSWIMP HUWR RSHIMRYY ) RAKHWKUHP ROKY



HIGG-XH LGFRP H HICHG RO WH SUR IWKDLK) DIBHP HOAZD/ P LARQ -XCH QO ) RUWHM[ P ROKVHIGG-XCH LGFRP H HOLGHG RO \WH SLR [V
\KOUQ DIWHPHQZ DY PILARD -XCH + QO

3RMMDOERICEVR | QMLHW

7KH&RP S VAHIRUP DHP HOAMP LVARP SUMAGR \KEWBQADED \KH\EP HSHYRQUHOD/ARHVHIRUP DI HP HOQAWMP R 968:3$  DQG VKK SHIRQGHCP D \VHYHLQMP LOU
RURKHUFCECAMV | RUY&3$ RO I XXUHLOYHAR HAYHKLEGY OH LADMG Z W %8 3DMGHY $ VD URKOWKFK SHYIRQGHCBURYGH QMY HMIGMRY VHYLFH/ARWHERP ST DG FHWIQ
LQHXR HAWHKLEBY FRQUGHIHG DN LADMV/R 968 30MGHY

2 \NHU7 IDQUDRIRVZ W %6 3% RUWHUS | LADM/

7KHEHYAQ) $ JHOWP D [URP WP HVRWP H SD. [P RXQVRZ HGE WHARP S0 \R\KLLG SDW SIRVIGHYR JRRGVRIVHIYIFHY DOGWHERP S Z LODWKEVHNHO® UHP EXUH
WHEHYIAQ) $ JHWRUNKK CP RXQVSOIGRQIWEHKDD $ P RXQNVSD: CEGIVRWHEHYAQ) $ JHOAUHVHABGLQWHGRIP DOFRXYHR EXMGHNZ MKRADQ. |RIP DOSD P HQAMP V $ VR

-XCH RSHDMY H SHOAVUHP EXOEBIRYE 30MGHYI RUIP RQVSOGROEHKDDR WHERP SI) ZDV PIARY ' HHPEHJ +  PLARY
7KHERPSDQ PD 1URP WP HVR WP H HOMJLQR WEQLAIRQY LQWWH GQRIP DOFRXUH R RSHIDNRQY Z 1 HMNA/ WDATUH FROUGHHG O LADMY LQYRYHG LQWH FUAWBMGHV R
UR3S °0R3% QUHAVS IILIDW  $VR -XH $WHAD DCDIHP HAKHIS LYY HOV Z W DHLADMVR 968:3$ & UHAVS |1 LADMY R PIARY ' HHP EHJ +
PLARY D5, QXUIGFH 6 ROMRY KHTB LQYHAR HOVZ WK D LADM/R %&:3% &UHIVE |1 LADM/\RBIY) PIORY ' HAPEHU + PIARY 2 Q\WHHLQYHAR HON
$\WHAD DOIHP HOMFRIQ] HG L LQMBWNGFRP HR PIARODYG P ILARQIRMHWUIHOIGM] P ROKVHGHG-XCH -XH PIGRODYG  PIARY
GGAMHD 1L HIQQVROHIXWP HMRGLOMM HIVR PIARQOGG P LRI ROWHWUHOGGM] P RQMYHIGS-XCH -XCH GW\WD  PLORQOEG
PILARY WASHRAYHD OOG UL GYIGHIGLGARP HROHIXW \FRXUMAVR GWWID P LARQIRUERK WHWUHDQG M| P RQMVHIGHG- XCH -XCH + GWWDQ
PIRODYG  PLARY BASHAIHD 2 QWHH LMY HOV , QXUDCFH 6ROMRYV UFRIQ] H5 L LOMMWGRRP HR PIORODYG P ILARYIRUWHWUIHOEGM] P ROMVHIGS
-XCH DG PUORQDEG P LARQIRVWHWUHOEGM] P RQMYVHIGG-XCH UAS-AYHD 006 L GYIGHEGIGRPHR GWWID  PIORQDEG  PLARQIRU
WHWUHDQGM] P ROMVHIGHG-XCH DG PUOROOEG  PLARQIRAHWIHOGM] P RONVHIHG-XCH UASHAHD
) XUKHU | ROWHWNUHDQG M. P RQMY HIGHG - XCH WHERP S LGPAUWHGH SHOMYVR PIRODYG  PIARY -XCH PIIRODYG  PIARY
UASHRIHD \R DQDH LADM | RAKILG SOV DEP LQMADAYHVHYLFHY U \R$ BLOW | RUDEP LQWMIQ) WY WP FOHEGANR BXMQHN $ VR -XCH \WHHZ D/DSD CEGI\R
WVOIMDMR  PLAORY ' HAHPEHU +  PIARY

1RM  6HIP HW

7TKHERP ) FRIGEN LW BXMGHN \WIRIK IR U-SRMIEGI VHIP HQNV $ \WHAD DODIHP HADQG , QIKUDGFH 6ROMRY/ 7KH&RP ST GHIGHY RSHIDIY \HIP HOVE\. WSHR
SIRPNIG BAMCHNVACH 7 KHS WHAD DD HP HONHIP HOAFRP SUMAY/ DT HHIHCHIDIY) CRIYMEY 7 KH, QAXUDGRH 6 ROMRQY VI P HOWRQAWR i R SURGAWICH Z M Q\KH LQUKUDGRH
BMQHN / 78 OGO <* $

6HIP HQMQRIP DIRQ LV XM HG B \WH &RP SIQ V A RSHIDMY) GFAMRQ PINHU 382" 07 \R DAAW SHURUP DFH DG \R DEBRFDM UARXURHY 7KH &RP SDQ 1V &KIH
([ HAWH2 IIIFHU3&( 2 DMKH&2' 0 Z KRLYVOORVRBD BAGRMEGH RUG-AMRQ/UHDAG\R \WHOIRFDIROR WARXUAVROD&RP S Z IGHEDAY

Y RUHDFK \FIP HOMIH &2 0 XVH/\RHNA P HDXUH R 6HIP HQVGFRP H\R DEBFDM UARXUAHY LFOGQ) HP SER HY/ 1 LQDGADORUFTSMIDUARXUHY R \KDAVEDP HALQ \KH
DQQXCOEXGIHADGG | RUFDINY SIRFHW 7 KH SHURIP OGFH LV P HDXUG B\ \WH &RP SR V&2' 0 RQ D XFRQRIEDMG EDAY EHFDAHWH &2 0 P DNV RSHDMY GRMRYY DG
DARRHY \WH SHURP DFHR HIFK R \WH &RP SO IV EXMGHN \HIP HOW EDVHG RO | LQDGADO0GG RSHIDICY P HMPY 0OG QMW \KDAH FOGHWHHIHAWR FRORIEDIRY ( DFK UHBRMED

\H P HQAWWWHD URSROME®H T RUP DODILQ) IWRSHDIY URXOV GIYHBRIIQ) SURGARWV GHLQQ) DA LHY I RUVHYFHY DG GMUEXWRQY EDVHG RQWH SUR LBIDOGCHHGYR IWBEMHNV DG
P DNV



6HIP HQWQFRP H

6HIP HQNGFRP HIVWWHNA - SHURIP OFHP FDKUHXHGE, WHE2' 0 LQHYDODMY \WH SHIRIP DFHR WH DIHAP DO HP HDG LQAUDGFH\ROMROVMHIP HON 7KH&2' 0
XVH/6HIP HOWGERP HVR P DNHNA RSHIDY GHAMRQ/AKAK DvWHI REBZ 1Y

1 GRAMR/UHDMGRWHDIRFDNRQR UARXUR/AXAK D/MBH L G-RMRYY LFOGQ) KIUQ) DOGEFDIRYYI RUGE® P HWR \WHQE. KLY
$ GRAMRY/UHDMEWR FDSMIDGHER P HIWKAK D/SURVIGQ) FOSMIOR | CROMIMJ URZ \K | RAWHEXMCHY DG RAR | CAOBMH STOMRQIORGH. BMCHARY DG
$ GRAMRY/UHDMEWRH SHMHY \KFK DVGHMP LQQ) DOQMOAVAHRIY ERQVHYDQGHMXW EDHEARP SHODIROLY DBARIWHP SR HHVOQG ROVHYIFHSURIGHY
6HIP HWQRP HLVDP FDXUHR  SUR MIELOV DOG KDY FHVEIQ @P VBNRQY LOWDAMERHY QRABNHLQR CFFRXQAAHMEQ WP VIGFOGHEXQEUS 6 * $$3 6HIP HUWGRRP HIV\KH
WP R L) HH5 HDWG( DQQIVOGG LU 6SBDG5 HDMS( DLQQIV 265 (" 6HIP HWGQRP HH FOGHAKHHIHAVR \WHARQRICDMRQR HIFK \HIP HOMB] HYDQG UHDMG SO CEGV DQG
RN VXQTXHR GHIMCQ) HIFK \VHIP AV SHUR P DOFHP HME DVH STIGHGUASHRYHD EHBZ

6HIP HWGRP HP D QRAEHFRP SOTEGIVR MP LOUD \WBGP HDXUAXHGE! RKHUFRP SDQHYDGLYQRADP HDKHR SHIRIP DFHFOBXOMGIQIFFREXFHZ WS 6 * $$3
- HXVH6HIP HOWG@RP HDVDP FDXUHR RSHDMY SHIRP DFH QRAD/DP HDXHR @IXGW 6HIP HQVGRRP HVKRXT QRAEH FROUGH G LQ VRIINRO RUDY D \VKEMM | RUGHACFRP H

RURKHULGRRP H (DB SWHEDWG 1Q DFREDIFH ZIW 8 6 * $$3 7KHXHR 6HIP HOAGFRP H Z MRAWFRIGHDIRO R HDAG 8 6 * $$3 P HDAXUA/ LV CRADGHIXOM GH R \WH
DOA HOV GAAUEHG CERYH 0 DCDIHP HWARP SHODMY | RARHH P WBNRQ/E\ XMQ) 6HIP HQWGARP HDVD\KXSSBP HQBOP HDKUH\RS 6 * $$ 3 UKV \R SIRVIGHDP RHARP SBIM
XQHWIEQ R RAUSHIRIP DFH DV P ODIHP HWP DKUY WS BFRAGDIRD R 6HIP HOGFRP H\R LW P RMALMA® FRP SDIEGIS 6 * $$3 PHDXHR LGFRPH W EHRM

LGFRP H\ SURVIMRQFDQEHI RXQGLOWMYI RRGRM
) FH5 HIWG( DLQQIV

) HH 5 HIDAG ( DQQIV 3)5( LV D FRP SRGHAR 6HIP HOW, GFRP H KDY XVHS VR DIVHW WH SHIRWP DFH R \WH $ WHAD DOIHP HOMHIP HOV) 5( IVWH\KP R L
P DQEOJHP HOVHHY LU SHIRWP DORHI HVUWHFHYHG I URP. FHMBIOP DQDIHGIXQOY L DGYMRY DOGWIQLAMRQYIH LY HIXW LOYHKY HONMDLQQIV UHDME\R | FHIHHDI) YHAFBY Y
LQMMINGFRP H DMIEXBEGIVR LOMWY HWP DI HP HOADRIYW DG YL RKHUIHH UHIWMG LFRP HGHIYHG 1 URP \WWH & RP SO0 1V SUR VKDY DI UH-P HOARYHUD I HH JHHIDICY YHKLFG
®W D |HH UHDMS FRP SHRDIRY H FOGQ) HIXW EDHS ARP SHODIRQ DG E RKHUDWRADMS RSHIDY H SHRFY Z KIFK H FOGHY CP RMYDNRQ R DFTXMURQ UHIMMG LQIIQ) LEGH
DAV DOGLOMIXNIGE RMHUFUHAWOAMN H SHOHY

Y5( H FOG QROIHH JHHDMY BYHHY OQG H SHOAY WIQLRIRY UHIDMG FKOLIHY HIXWY EDVHG FRP SHODINRQ FRAV \KH P RMY DARQ R LQBQILE®! DAHNV \WH RSHIDY
UAKAVR 9, ( VWDNILHLGFOGHS LOWH & ROGHHS & RORICDMS ) LOGADCB\BAM HOW DOG00 . RMHUGRQ UHAXULG) LGFRP HDQGH SHRAY , QOEAMRY ) 5( H FOGIQMIAMNDGRKMH-U
ICOGAQ) FRIVUHDMGWRWHERP ST RADMIEXIEGIVR DY \SHALF \HIP HQADQG FRERDMRYHKHIGH SHOMYLGRXAUHGWR \KSSRWKHRSHDIR/R \WHEXMGHV IDKH DO GLHA®
IHH UADAG 0 DI HP HOWRQUGHIARHHWSH/R FRAVFRSRIDMLQDMUH DG DHIGFOXGHGRQD | RUHFRGAGDIRO SXESRHARLGFRP H QW EHRHIGARP H\E - SURMMRQ BHHIW

6SUHDGS5 HIDAG( DLQIQIV

65( LVDFRP SRHMR 6HIP HONGHRP HWKDALY XVHG R DAVAW \KH SHURP DFH R \KH , QXUIGFH 6ROMRQ/ VHIP HQVH FOGQ) FHBIQ P ONAAYRIMY Z KIFK FROMV R
LMY HOAIDIQY WY REHULGRRP H DG FHISIQ JHCHIIO DR LQWDAYH — RKHUH SHRFY ) RUWH , QUXUDGFH 6ROMRQY VHIP HOAVB5 ( HDOYWHKP R L \KH GHALQYHA H
HLQQIVRY, QAUIFHE ROMRQYVHIP HOAY GHAQYHAMG DAV H FOGQ) LMY HOWDQQIVRQIXQBY KHEB XQEHUHOQXUIIGH FROMPV OG0 RER DIHP HOV GW L FRIR 1XQB/
D/GHAUEGEHBZ LUl FRP SHODNRQDIGEHHIW LY LQMMXW SHOHDQG Y RSHIDMY H SHOHY

SRR | XQB/IGFOGH/ ICELDN FRIWDARADMGZ LW WHFHEWY FRWRQO <* $ (CELOWA/D/Z HOD/RKHUICELOW FRW 2 \MHIICE@N FRIVIGFOGH' $ & P RMY DR \KH
FRWNR CCELONYDIRADAGZ LK/ 78 QGHAR UHQKUDGFH Z KK LFOGHFKDQIHIQUAHYHY SUHP LXP V CRXDCRDP H SHIHFHIGFOGQ) HDMGH SHHY/DOGFHIQSIRGEWAKDIHY/
WDMEWRO <* $



7KH IRIBZ Q) SUAHQN | LOCACOE | RUWH &RP S W UHSRMSEG! \HIP HOV DQG WH UFRGAADIR) R 6HIP HAGFRP H\R , FRPH GRW EH RUH I HY UHSRUAG LQ \KH
&RIGDHEERORIEDAMG6\IAP HIWVR 2 SHDIRY/

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQH

$VVHW ODQDJHPHQW

ODQDJHPHQW IHHV

,QFHQWLYH IHHV

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

L, QWHUHVW LQFRPHI

2WKHU IHH UHODWHG LQFRPH 2 2
YJHH UHODWHG FRPSHQVDWLRQ

2WKHU RSHUDWLQJ H[SHQVHYV

$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 2
,QWHUHVW H[SHQVH

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

6SHDE@WDWHG HDUQLQJV

6HIJPHQW LQFRPH

$VVHW 0DQPGMRHMYWHQW V

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV &

7UDQVDFWLRQ FRVWYV

&RPSHQVDWLRQ DQG EHQHILWV &

(TXLW\ EDVHG FRPSHQVDWLRQ

$PRUWL]DWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWYV
,QWHUHVW DQG RWKHU FUHGLW IDFLOLW\ H[SHQVHV
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU 3

1HW UHDOL]HG DQG FKDQJH LQ XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
'"LYLGHQG LQFRPH

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

/JRVV RQ H[WLQJXLVKPHQW RI GHEW 2 2 2
,QV X UD Q F HS$ERVDMMWWLAR-OMW V

(TXLW\ EDVHG FRPSHQVDWLRQ 2 2

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

,QWHUVHJIJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

,QFRPH ORN W E[HI\R U

BBBBBBBBBEEEEEB

5 FBUAVHQWIQM HXNCARP HRQ DEDQ DWVANHDWG\R DI HHIHHDIY) YHIIF®
5 FBUAVHQWVFRSRUIDM RYH IKHDG DBRFDIMG R HFK VHIP OV

5 HBUAHQVFRWIPXUWHG B\ WHLQXUIDGFHVHIP HQVRUSXBSRAHVR 8 6 * $$ 3 BRI LFGQ) RGH WP HXSI RQWVRWIDWRADAMGZ W \WHQHZ. LQUWDRYH/EXWRAKHGED \R @ RSHIDIRQVR \WHIQWUDFHFRP SIQ



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

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQ

6HIJPHQW 5HYHQXHV
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV
7TRWDO V HUPHI@X\H W
$VVHW 0DQPGMRKMYWHQW V
,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
,QWHUHVW LQFRPH
2WKHU IHH UHODWHG LQFRPH 2 2
,QV X UD Q F HS$ERVDMMWAR-OMW V
1HW 3UHPLXPV
3URGXRWWKDU
1HW UHDOL]HG DQG FKDQJH LQ XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
2WKHU LQFRPH
,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
7TRWBI®HQ X HV

7 KHIRBZ LQ) SUAHON| LQDGALDOEDD | ROWHERP SIQ) TV UHERMSEGIVHI P HIWV DG WHUFRGAMDIROR \WHE&RP S0 VVREOU-SRMIEGIVHIP HOADXHMRVRECDAMIVUBRIMGLQ
\WH&RG-OHE&RORIEDAMG6\BAP HOVR ) LCOGFDCBRMRD

$V RI -XQH ‘"HFHPEHU
6HJP HEWWH W V
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV
7RWDO VHIJPHQW DVVHWYV
$VVHW 0DQPGIMRMEWHQW V
,QWHUVHJIPHQW LQYHVWPHQWYV
,QWHUVHJPHQW UHFHLYDEOHYV
7RWDO DVVHWYV

1RM  &RP P WP HONDQG FROMUHFAHY

, QR HWRP P LW HOW
,QWH GRPDOFRUH R BMCHV WH&RPSI) PD HOMJLQR FRP P LW HOWV \R 1 XQG LR HON Z KIEK DUH CRAUH BRMG LO WH &RIGHOHS &RORIADAG ) CALC
6\BAP HQV 7TKHHZHH  PLAOR) DG PLORQR RANBAQ) LQYHKR HQAFRP P M7 HW DV R -XQH IRUS WHAD DCDIHP HOADQG , QUXUDGFH 6ROMRYY ASHRMWHD
" HHPEU +  PLORQOG P IEIRQ

,Q FRIG-AIRY Z [W WH &CBADS FIXMWNRY 0/ 0 DIHP HOAMKHG DSURP IMRY (RMWR &,$ IRU P LARY Z KIFK SXUXOQAR WHWMP V1O \KH DIUHP HQWP D KDYH
(FUDFG\R  PLEIRY EDHG ROWKH P DMIW GDMDAHAYDOHV/R D SBEHIGHE OMR DMHWVKHGE / RIDDS5IGIH SHHARLRM ' HEWREQIDARQY | RUIXUKHUGREIORO KLY
CEON Z KIFK Z D/BBOGRO2 RREHU

&R HINDE QMY DG QM DIRY

7KHERP S P D EHVKEMAAR OF VIWIQWHCRUIP DOFRUHR BXMCHY , QXUIGRHIQ SDMAX@ULY DKLIK® BIXDMELGEMY DQGOY KW HIDAG\R FDIP S P HW\KRXS
EHH SHAMGLOWHCRIP DOFRUHR BXMCHW , QWHS WHAD DIIHP HQNBMGHN AHMIIQWSHYR LOYHKR HQAYHKLFGY HSHADED \WRHR [ HIGVR LQAVIGOOQMIRY P D \XEMAAKH
&RP I \RDYDUHVR UMV LGFXAQ) G DOGJUDMIBYHYR SXECF DQGUHIXDRY VUMD WIXOMRY UMIR QM DARQDE WHEXBIRQUM Z KLFK FRXTSP DAMIDED DQGDGYHYHD
DIHAWH&RP SO 2 \WHUSRAMMDODY \KWILGFOGH



DBIDIRY/R P LV\HIGY 1QWH , QXUIGFH 6ROMRQY \VHIP HOWEP RY RKHY 7KH &RP ST FROUGHY KLY UMN VR EH GAW ONHD JLYHD WDV ELONV PO GRY RAGUHAD Z UMM
| 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 LW DAVRP H 1 XAMUH DM $ VWKLY WP H \WWH &RP SDQ - LV XQTEGI R FAWP DM \WH SRMEBI TP RXQWV UL DY R XK DRHXP HQV DV GR GDIB LY DLIOEG | URP \KH
1 DARICR WDQ] DARQR! / LIHDQG+ HIWN* XOUDQV'$ WRADIRYY LOWHS QMG 6\BMY $ FFREQIO WHERP ST LV XTEGI\R GHAMP LGHWHLP SCAMI 0D \WDAUKAK DAHAP HOVP D
KDYHRQLWI LCOGADCSRUMRQRUBXAVR RSHDIRY/

$ ELOW [V\XEMANR OF \KWDQG U XORY  CRNRQY/LOWHCRP DOFRUHR  BXMCHAM\KDATR GRATUMHIURP RUGLHA® UHIW\R FOIP VRQLQKXIDGFHSRIAHY 7KVADMRY R
BXAMGHY QUMDIR) WSO LQRYHY [P RY RKHWLQIV DIBIDIRY R XQEHZ UMY HIRY RUP WARISAADGE QMDIR UHDMS R UIXDRY CRMW 7 KHH GRIFOIP V QMDIRD
P DY DUH FRQUGHIHG Z KHY GHMP LQQ) JHCHIICH SHOH CRRUOY DHGHHRDY $ VR -XCH \KHIHZ HIH QR QM DNRQ UHDIMG H SHOH CARUOY 3RMMDOGI DC00G W XA
CRIRQY DUH \KEMPAR LOKHHOAKGRHABEQNAY DG 1 XAMUH HYHQIV FRX@S FKDQIH P DD HP HOAY DAHAP HOAR \KH SURECELQNV RUHWP DAG TP RXQAR - SRAQIDGIAY [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 HOAVERIMDAFAP HWDAKVAP H $ ELOW LV DGHDOMD UAHYHG RAKHHFDH/DVR -XCH

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 KDHKRTGHY WMD) FOSAIOWR \KDHKRTHY MKHQHZ KDY RUVHIDAHV 7 KH&RP SDQ VFDSMIOP DD HP HOANUEP HZ RIN
\BNHYLQR CFFRXQANH UL HWR WH&RP S DvDZ KRB DV'Z HIDYWH GHHE/ DG WXL HQVR HIFK R IWAKBMGDUHY 7 KH&RP SDQ VR | LFHY DG \HIRUP DEIHP HQADLH
UASRQUEDI RUP DDILQ) WH&RP ST TV FCBMICOQG GR\RWURKIK TXOM® SRUWNRIR P DRI HP WP HAMY VDG UHIXOUUAMEE. R 1LCDCADOQ RP DIRQ

$VR -XH WHE&RP SDQ Z DVIQFRP SIDGFHZ W DX LDGADOFRYHIDOVLQ W G-EWEAMMY 7 KHHLGFOGH UAXIRNRQY RQ \WH QMMEX\WNRQ FCECAW [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 X WXL KL KHNXUSOV LQ UATMRQWR WP VGHP HE\R KDYHKUIKHUUM 5 HIXDRY CARQMWIJHMGEHIIQRQI DV 5% DQGEHBZ 7KHPLQP XP 598 UDIRIRUS ELOW
Y, DJG$ ELOW P XWWDYHDUDIR IQH FHIVR R EHCEGIR HQXHGE. BXMGHN $ ELOMI/5 %6 UDIR 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 FCSAICEURYIGHGWHP LQP XP FOSMICUATXLUAP 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 SURUFDBQEI HUS Q. GYIGHIGIQH FHVR \KFK TP MINROP XWEHIBSURYHGE! WH, QXUIFH' (AR XUQ) WHM] P RQMYVHIGHS-XCH DG $EHOWARXG
QRS0 [0 GYIGHBAR W SDHWEHNH XDRY CESURYID

1RM  &RGAHMADAROR 5 MWV

2 XUPXUHQIRSH.DNRQ/\MEMPAKVAR 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

1IHWILQVXUDQFH 1IHWLQVXUBGEM F
$V RI -XQH $0 %HWGLAW UDWLWFRYHUDEOKQGY ZLWKKHOG S DH\[SRMKX U
OHGLFR ,QVXUDQFH &RPSDQ\ $ 2
JURQW 6WUHHW 5H 1RW 5DWHG
1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WRBW 5DWHG
7RWDO

1IHWILQVXUDQFH 1HW LQV XUBGEMW
$V Rl '"HFHPEHU $0 %HWGELW UDWLBFRYHUDEOMKQGY ZLWKKHOG SD\DEG®IfISRMX U
OHGLFR ,QVXUDQFH &RPSDQ\ $ 2
JURQW BWUHHW 5H 1RW 5DWHG
1LFKRO ,QWHUQDWLRQDO 5HLQVXUDQFH 6 $ & /WRBW 5DWHG 2
7RWDO

BRBRBEBREREREEEB
FOGVRIGVWVRVOMZOFHR P LARQDVR -XCH oG HPEU KHTS D QUMAHQMUICFHUFRYHIED!

) XUKHJ RXU, QXUBRH 6 ROWMRQ/MVHI P HOAKDYWH I RTBZ LQJ LOYHXR HOAFRCAHQADNRQUMN

$V RI -XQH
YDLYDOXH 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
7RWDO

BBBBBBRBRBBBBEB
2 WHUFRQIMWR QR LQDOLQYHAR HQIVSUP DU 1QUHIP XAD &0 DYG8 QWE. LQIGRP
2 WHUFRQIMWR QRP LQDOLQHAR HQVSUIP 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-X0 $0 YWDODEQ JGEDOFWHEWDIYY DIHR \G-HADT L) LOWHIOXDFHIQGMY DMIQHS D) LDCRDOBWHIW S DY R % 3 * RRG” OQGD/ RY
7HP \WKHISUHAVE DY) R EEE * * RRG” \R\WWH&RP SIQ 1VZ KRD RZ QHE@ HDQGD00AW IQXIDEFHVEMADY $ ELOW , QKUIDGFHERP SDQ

2 QS XIXW WH YROG GFOIHG D DK QYIGHG LQ WH P RXQAR SHIFRP P RQ\KDUWH R BH SOG RQ$ XIXWV \R\KDHRTHY R BHRG RQ$S XIXW



WP 0 DQDIHP HOAV' WAXWIRQDQG$ CDOMVR! ) LQDQADOR RAWRQ DQG5 HXAVR 2 SHDWRYY

7KH IRIBZ Q) AVAXWRQ DG DDOMY R RXU ILGDGADORRQGMRY DQG IAXOWV R RSHDIRQY \KRX@ EH UHDG 1Q FRIMGRANRD Z W 0 RXQV RIDQY ARQGHOHS FRORIEDMS
ILCDGADOMBMP HQWV \KH # & ROEHOHG &RORIEDAMS ) LDGADOABAP HON  DQG \WH UHIDAG GRAM ZMMOQWMLY 4 XOUMO S5HSRINRD) RP 4 $V GRAUEHS LQ WH HRINRQ HVBG
3 &DARTY 1RM5HDAQ ) RZDG/ RRNQ 6\WBRP HOV WY QVAXWRY FROBIQY IRZ OUG GRNQ) WP HON \WDADUH \KEMPMR NRZ Q DQG XQNIRZ Q UMY DQG XGRHIBLOMY
$PNDOLHXAOVDG\WHWP L R HYHQIVP D GLIHUMIQULFDQ® [URP \WWRAHH SUMWHS RULP STHGLQVKK |RZ DUG GRNGQ) WIAP HOVGHWR D QP BHUR IDARLY LFOQQ) WRHIGFOGHS
IQWHHRIRQR \WHE&RP SDQ WS QOO HSRIARD) RP . IRUWH IO\ HOUHIGHS' HR-PEHU HOMN®BG: WP $ 51N) CARY 7KH KLIKQIKW QMG EHBZ. KDYHKDG
\LQUFDQAHIHFWRQPDQ WP VZ WMLQ RXU& RIGHHSE &RORIEDMS) LODGRDOSVIMP HW DQG D HAAKHFRP SDUMROR \WH PXUHDASHIRG DAY Z W WRHR SURUSHIRG/ 2 XU
KIRLIFDOUAXOV DUH QRACHFHADUD LOBFDIYHR \KHUAKOVWWDAP D, EHH SHAMG IRUDQ. SHIRGLQWHIXMUH DG RXULQMIP UAXOV DUH CRACHRHAOU® LOAFDYHR \KHUAKOWVZ H
H SHRWRUWHIX@I VDO HDURUDQ RMHUSHIRG

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

R BMCHV\HIP HOV $ WHAD DEDIHP HOADGG , QXUDRHBROMRYY , WS WHAD DRI HP HQAHIP HQAY | RPXAHS RO LOYHANY) LQ DQG CRRYHD P DCRILQY FUHAWOYHAR HIARSSRMAWA/
1Q1 RW$ P HIFDWURAIK LW Z KRTD RZ GHG \WEMADY 0 RXQN RIDQO DQIHPHW / & 20/ 0 DEHP HQNV 7 KH , QXUDGRH 6ROMRY VHIP HQALY FROGAMG B $ B , QXUDGHH
GRPYI) S$HMV D1 HADADGRP AGGIQXHMDNGHADT HY/LQ QKUY DX SURGFNVI RIWHIGRUDIQ) QP B-UR LQRYIGOY NG \R I XQG WP HOMH-B/ $ BNV
DORKRB/DUXQR| ERRAVR QY WP FOHSRIAH/ $ VR -XCH 0 RXQY RIDQGREIHKIGID GURNXDIP HHP SR HY
$WHAD DQDIHP HOW

0 RXQN RIDQVS WHAD DIDIHP HYWHIP HOVREXAHYRQJIHGHDG) UHAXUIKY DRHAP DRI HP HQVHH\WSIP VEFURWD YDUHIV R FUHEWOQYHANY DALY 0 RXQN RICQUINVAY
LQHAVDQGP D H/IXQB/ DAFRXQNVDQGRKHUYHKIFGYZ W DQHP SKDMYRQSUYDMPUHAWS VR -XCH 0 RQV RIQKIGDWAEE80 R AGRY

$ VD0 DOMIDAYH DAHAP DI HJ WURKIK 0 RXQV RIDQV Z KRID QG SOMDED RZ GHG 6( & UHIMAMIG LOMHWR HMWIBYMHY 35,$V 0 RXQV RIDQ HIGY P DOIHP HADQG
LGRHORYH | HV | RUSUIRYLGQY LQYHW HOADGYDRY  DQG P DCDIHP HAWHLYLEHY R P XGB! QYHLLHG LOYHAR HQAYHKLEBY Z KIEK LGFOGH 0 RXQIV RIDQV, QUXUDGFH 6ROMRQY \FIP HW
7KHP DU R WHAH YHUEBY DUH SHIP DOHOARUMAP L SHIP DCHAFDBAND JHHIDAY UAXU) P DEHP HQADQG | HH UADMAG SHIRWP DORH I HV I URP LQEH QWM \MP  YHKUFBY \KDADLH
P HDUHG DG UHFHLYHG RO D UHRXUQY EDY SUP DUKD |RAXVHG RQ 1 RS P HUIFDD DG ( XURSHID QUHPADS LA LHAWSLYDM GO0 RIJLCDINRQ LQ \WH P LGEB! P DNAADFURW \WH FOSMIC
WUKAMUH DV/Z HIDY FRSRIDM FUHAWAGHADEV | LDGRH DQG RKHUP DQEDAMY/ CRIRW P DQDI HE CFARXQIVOQG&/ 2V 0 RXQIY RIDDEHH IWIURP LWLQYHWY HONQDOGH SIQMRQLQRKLIK
JURZ W DDV R SUYDM FUHEWDQG SUYDM VROMRDY [QHXY  LGFOGQ) DAHANEDANAG [LQDGFH  RSSRUMQMIFE FUHAWDQG YHOMUM DOG JURZ W GLEQ) 94 RQG SDMASDIRD LQ \WH
WDGURIDOSUP DY DG VHRRQEDY  FUHAWP DUAHV \RURKIK 0 RXQV RI DRIV RULLCDIRQ DQG FRER DM \VROMRQY FOSCEIMMY 0 RXQW RIDR VHHNWAR RIJLCDM DAHN Z LW DAERRYH UMN
DONVAG MG LOWHIXQB/0 RXQIY RIDQP DIDIHY WWURKIK \WHHP SE P HOAR WRIRXY DG GHHS AQIHFHROWHRSSRIMQMA/0 RXQN RICODXHRY

7KIRAIKO RXQN RIDJV5,$V 0 RXQY RICQVHHWAR LQHINDZ HDHWEEDKHG P LGEBIP DNAABMGHAM/AKDNRSHDMOARWDZ [GHIIQIHR LQGMUHY LH (RFRFHOMDIRD
QD) RHIQGMY 0 RXQWY RIDQHP SR VIXQEP HIBCRHEAWIDOMY \BUIH QR HONLQ BXMCHAHRYZ W UHDIWHD GZ GYHYR R FIFDIM DOGRSHDMY UM 0 RXQW RIDD
KDV H SHIHFH P DILQ) GYHIHG YHUEBY ERK SXETF D5 SUYDM DG VHHW R HKOGRH UMD/ AMURKIK \WH SXGHWKH R GYHIIH Z [\ D FROAYDAYH CESURTFK \KDASURIMY H/
GRZ QUGH SRMANRQ DQG FEBMIDSAHYDIRD 0 RXQWV RICD EHIHYHY WY \DAD DG CBSURTFK R | HY DAERRYH UMN DEWVMG WG Z WK GZ HUYRIMW | HIMUQ) WH SRVMOI RU
1 HZ HUGH DXV OQG.J UDMIUACHFHWURAIK P DINNA FBY

7KHDP RQAR [HY FKOUIHS IRUP DDILQY WHH DIV G-BHIB/ R WH XHOLQ) LOYHAR HMWRDM\  YHUE®! EHQ) P DIHG QIXAW SR DJ5 XGP DMD 0 RXQ!
/ RIDQV CELOW \R JHHDM WG/ 1 RU0 RXQN RIDQV FTHON $ 1\WUH SHOHY DARADMG Z WK JHHDMY | HH UHIMMG WYHDY 0 RXQN RIDQ P HOKUAY \RH UAXEY) HDQQIV \WHTP
3) HH5 HDAG( DQQIV RP) 5(° Z KIFK USUAHMKHSUP 0¥ SHIRWP DCRHP HDKUHI RAKHS WHO DDIHP HONFDP HOW) 5 (



WVWHWP R L POEIFP HQANHY L SHIRWP DQFH [ HV BFHYHS [URP FHMBIQ P DG IXQB/ UL DGYMRY DQG WDQLANRY 1HY/ LY HIXAW LOYHWY HOAFDQIQIV UHIDAG \R [ HH
JHHDMY YHIFBY Y LQMINGARP H DAEXEEGIVR LMY HAP DD HP HOACRIYWY DG YL RMHUIHH UHIMAG LGFRP HGHIYHG I URP WWH &RP SO0 W/ SUR VKKDUQ) DIUHHP HOAZ 1\
%836& + RBQV/ / & DZKRD RZGGWEMADY R 9&3$ WH? 3UR IMBKDUQ $ JUHP HOW RYHUDIHHJIHHDICY YHLFBIGW D |HH UHIDMG FRP SHODIRD H FOQQ) HIXW EDFHG
FRP SHODIRY DOG E - RMHUDWRADMS RSHIY H SHOFV Z KIFK H FOGH/ TP RMY DIRQ R CFTXMMNRQ UHIMAS LQBQI LEG! DAHV DG LOMAXDOG RMHUFHAWTAOIY H SHOHY ) 5(
H FOG/ QRO IHH JHHDMY  UYHXHY DG H SHOAY WDQLRRQ UHDAG FKDUIHY HIXW EDHG FRP SHODIRQ FRWV \KH [P RWDIRQ R LQBQILEG! DAHV \WH RSHIDIY AKXV R
YOUDEG QMR 29 ,(V  \WDADHIGFOGHEIQ\WH& RIGHQHG & RQRICDAG ) [CDGADOS\INP HOV DOGOQ RMHUGRQ UHAXULGY LGFRP HDQGH SHQHY |, QOBAMRY ) 5( H FOGY
LOMMINDOG RKHUI LADCAQ) FRIVUHIDAMG R 0 RXQWY RICQ CRADMIEX\EEGIVR D0 \GHFLLLF VHIP HOADQG FRUSR DM RYHKHDG H SHOAY LRXUHG VR \KSSRYVWH RSHIDIRQ/ R \KHEXMCHY
UDKHIWDQ GUA® |HH UHDMS 0 DEEIHP HOAFRQIGHY WHHWSH/R ARV AR SRUIDM LQ QDM DG DUH LGFOXGHG RQD | RUUHFRGAIDNRY SXSRAV\R LGFRP H GRW EH RUHLGFRP H\
SIRMMRQ BHHIW) 5( IVDNH [ LQIGADCP HME WDAWZ HGH IGHG DG WHBRWYDQRQ* $$ 3 1LQDGADOP HDKUH 6HH32 6HIP H$ @OM\? $WHAD DQIHP HV | RUDUHFRGAGDIRQR
) 5( VRWHP RVAU-A® FRP SOIEGIS 6 * $$3 P HDKH

7KHS WHAD DDIHP AP HQADBR KRTY D P LGRIMY LQMBWNQ 6 LHUD & WAV QYHAR HWD DIIHP HOANG 6,0 Z KIFK P DCIHVY4&, & |RUP H® NGRZ QDV3RW D05 [GIH
) IDFHARS 33RW DY RP3RWIDSIGIH D8 QUMGE\BM/EXMGHW GYHERSP HQVRP SDQ. DQG$ GMIDIYHEWHAWGRP H) XQG 3$&,) " DFRHS HIGLQMYDD XQGWDNQYHIV
IQDSRWRIRR SXEQF DOGSUYDMFUHEWOMAR HOV 6&,0 VP DMUW RZ QHGE\ %&.3%

» QXUDQFHE ROMRY

0 RXQN RIDQV, QXUIGFH 6ROMRQ/\VHIP HQMVRSHDAGE! $ BOW D1 HEUDND GRP LAGH LQKXHIDIG QKR / 7 & SRIFHYDQG WM HQADYLQIV SIRGEW CRHOHGIQ

WBM/DOGWH' IMMPAR &ROP ED 8 SRQFRIQ) R WHIFTXMUROR $ ELOW LQ MM 0/ 0 DCIHP HONHDAMG QR DD LYY HQAP DD HP HOADIUH-P HOAZ WS ELOW \RH
ISEMN,0$° WP OIHAHMEOQR $ BOMYDXHVWDADHZ MOQWHVRSHR 0/ 0 DEHP HOAYH SHWYH LQ SIRIAQ) LOHXR HOAP DI HP HQADGYDRY VHYLFH/ \WHDAHVR
$EOWPDIIHGE 0/ 0 DEEIHP HQAH HIBG R KHHQD/WH30 DIHGS BLOW 3RINRIR , QWH\VHARQG TXOURUR P DQEHP HQABHIDQ\R LP SBP HAW SDQVR H SOG 006G
AYHMI \WH , QXUIGFH 6ROMRYY BMCHY IGFOAQ) AHDIQ) R IQKH GZ &Y \WP FOH UMW DOG LOWMIG UHQMXUQ) P XA HDUJXDUDQAHG DOQAW 30 <* $° SRIFAHY 7KH
, QXUDGFH 6ROMRQY \HIP HATOR LFOGHY WH HFRGRP IF EHHIWR WH\MUBH &R QOIS 2V FRIAIHD WH3 &RQOANUE/ 2V Z KIFK USIRHMWRQRIEDAMG 9 , (V' $ QAW
SRIAHY DHFRQALFW Z W LOKUHY Z KHHIQAYIGOY DIUHWR SO DAHMIQLP RXQAR PRH  HWHJLQDOP S\VKP RUAKUIRXIK LOWIED HIV Z KIFK HONBV\KHP \R BFHYHDVHIHY/R
SO P HQNDADI XMHEM

/ RQY WP FOUH LOQUXUDIAH SRTAHY UHP EXYH SRIA KRGHY DAIO [P RQNVXSRQ P HANY FHIMOQ UHIXLUHP HQW | RUVHVIFHY VR DAMWAZ W A0 aMQ) D/\WH DIH $ BEOMY
A WP FOHSRIWRIRVP REGW UM KD/EH@JIHD BHOXUHG R WILG SO

$ UHQMXUDGFH FRQMPAL DWSHR  LQUUIGFH FROMPAKDAL MAHG B\ DO HIMY \WH UHQMUH \R FRP SHODM CORKHUHQIMY  \WH FHEDQWI RUFTIP VDUMCY 1URP LQUKUDGFH
FROAMFAY IMXKHGE \WHFHEIOV

&ROIMMZ W \WH RYHDDEXMGHA/ DM\ - $ ELOM DAXP H/FHMIQSRIR UMY Z UMD B RHULQUXUIDGRH FRP SDQHY DQG FHEHV LOXUIDGRH UMWY AR BHQUKUHY 5 HOWUDGRH
CFFRXQIY 1V DBSTHG | RUBHOQUXUDGFHWDQURNRQY Z KHQ UMN WM HUSURVIMRQY KDYH EHHRP HAG LN UAVIHZ V DEDFRQAFWO0 HDMUAY SOUFEXTLED \KRH\WWDAP D @P IWKHLP RXQAR
LQAUDGFHUMVR Z KUK WHUH QXU \XERARUL HDMUAAKDACHD. \WHWP HD UHP EXWHP HWR FOIP V' $ LW GRAVCRAKDYHDQ. DWKP HE RUAHEHS IHQXUDGRHFROALAV| RWH/ 7&
QAHR BMGHY WDAGR GRAP HIAUMN WM HUBTXUP HQV 7KHO <* $ @CHR BXMGHN GRHY QRAP HHAKH UMN UHTXULHP HOW\R TXOM\ DY 0Q LQAXUDGFH FRQMIPADGG LY \WHH R
FROGHHG DQLOMHKR HONFRQAERW

$ ELOWN XV FHEHG UHQKUIGRH FROAMFW LQ WH QRUP DOFRAUIH R EXVGHN\R P DEIH W UAMN H SRAKUH ) RUHIFK R W UHQUMKUDFH DI UWHHP WV FRAMRQY XQEHJ QKU
DIUHP HQV R GRAGVAKTLI HS ELOWIV REQI DINRQY D/ WH SUP DY LQUKUHU 5 HOUKUDGFH DAV U BUHNKH BHCH IMEHIYHE T URP. UHQKUIDGFH DI UHHP HOWLQ | RUPH DARH U-SRWY) CDM
FROUGHIC) WHI LQDADOFRAWRDR \WHUHQMXUHJS P RXQNVUHFRYHIEGH URP. UHQUXUHY CUHHMP DVG LQ CFFRUERHZ LW \KHWAMIP VR \KH UHBY DOABHQXUDGFH FROMPDG KIWRUFDC
UHQXUDEFHWARYHY 1QRIP DIRQ $ P RXQVUHRYHIEGH URP UHQUKUHY DUHEDHGRQZ KDV ELOMY EHIHYHY DUHUHDRTEG! HWNP Db DQGWH EDDGRH Y U-SRMG DY DQ DAHAQWH



, QXUIDAH VHAIRQ R \WH & RQGHHG & RQRIADMS 6\BAMP HOWV R ) LADCADOBRMRY + RZ HYHJ \WH XGIP DM CP RXQAR  WH UHQUXUDERH UHRRYHIIE®! LY QRANCRZ Q XQMDODDFMIP V OH
\HABG

0 RXQN RIDD SRYLGH D | XAV R \HYLFHY 1 RUS ELOWV LOMUF HOASRMRIR LFOQQ) GLHRQYHKY HIAP DRI HP HWDY HADTRFDARY P HIHY DQG CFTXMMWRQY DAHA
AQIHFPHDQG FHINQ RSHIMRIDOKSSRWWHYLIFHY [GFOGQ) QXY HWFRP STOGRH \Bf - B0 0000G UM P DI HP HQAKSSRIWO RXQIV RIDG , QUXUDGRH 6 ROMRQY EXMGHW | REXVHVRQ
JHHDMY \SHGLFRP HE FRPEQQ) WHWER FRHARP SHMAH/R  \RXUAQ Y WP SHYMMWICHOM/ \WURIK UHQXDFHWDM/DG  XMQ) \WH\FDBI DG WK R
0 RXQNV RIDQVS WHAD DERIHP HOABXMGHW R CRIYHD \RXUPH RURLILCDM DAV Z WS ELOMY SUH HUHG UMN DQG UAM 0 FKOLERMIMIRY $ LMV IQYHAR HOMKLRRSK VAR LMD
SRMRQR IWDXHNLOVARXUMHAKDADD DOLGRUHP HOBD, IHBE, \BNGQJ P HOKUHGE QXA DG ARP SBf LW UM\ DOG FOSMMT HRQIWEQ) CDAMG SHYMMMIELOW SUR LOIVR SXGH®
CRKIHYH KLIKHUGHAIQYHR HQAFDLGHS UDAY UDKHUWKDR DWKP 1Q) [GRUHP HQBDFUHAWIMN 94-FDXVHS BLOW P DIQIBIQY GVASICH [Q UHQUKUG) DAERIYHD SUFHS QLELMMY KDY \KH
CELOWN \RIQHMNOQDERIGUWIIHR KUK TXOIN DAHMRIHHDMDMERNYHHIQQIY

0 RXQV RIDDX\H/6SUHOG 5 HIMG ( DQQIV 365 (" \R DAMWWHSHIRP DFHR \KH, QXUIGRH6ROMRY/VHIP HQABS ( LV DFRP SRHOAR 6HIP HOVGFRP HKDAY XVHG\R
DAHW WH SHURIP OGFH R WH , QIXUDGFH 6ROMRQY VHIP HOVH FOAQ) FHIBIQ P DNAAYRDMY Z KIFK FRODW R LO/HAR HOAODYY GWWHY  RKHULGFRP H DG FHMEQ JHHID
D LQVDIYH  RMFUH SHOAHY ) RUWH , QUXUIGRH 6ROMROY VHIP HWB5 ( HDOWWHVKP R L \KH GHAIQMR HOADQIQIV RQ , QKUIGFH 6 ROMRQY \HIP HOM CHAIQMHARG DXHV
H FOAQ LMY HWHDQQIV R 1XQB/ KHTE XQEHJ QXU FROMFW 006 P RAIHG FROXUIGH 30 RIR DIBHPHQV GW L FRIWR IXQBY D/ GAAUBG BHRZ  lIL
FRP SHODIRQOGEHHIW LY LQMMWN] SHOHDOG Y RSHDNY H SHOAY 65 ( WSUAHIN\KH QL HIHAHENE HHQ CRMOCHOUQ.QIV JHIHDAG RQ\KH DAHN DOG LOMXR HQVP DHDXG
\WHLQMMUNRUFUHEMCY UDM I XOUDIQMHG\R SRIF, KRTEHYRUSDMASTQN 5 DRHAWDQLGRBDACQ) DTFFDNROVR KLIKHUUMN VHEXUMIBAR LGRUDA\ IHTB/ RUBMEY ROWWH DAHVLOMIAG
$E@NVDYE0 / 0 DIIHP HOWRAXVROSURSUHEY RUWIGDIROR KUK TXOIN SUHRP LDQ® VHIRM-PXUHG GO0/ DOG DMV Z KIFK 0 RXQW RIDQEHIHYH/WHEFEHGRZ QUGHUMN

7KHADIUP EHBZ G-BIANVO RXQW RIDQNPXUHAR D] DARDOMKRMA

1 RM 7 KHRUJDQ) DARCOWMKAXUH ADWERYHG-SFWDMP ST IHG YHMRQR WHO RXQW RICQWIKRMUH | WERHY QRAIGFOGH DG DOHQMYA LOWKHWIKRMUA 7 KHOFTXMMRQ
R ' HUWHEEMIRRS LVUHGRMED/SOVR \KHS WHD DIIHP HONHIP HW

YOMCHNV (| QMLRQP HOV



, QMU 7UHG/DQG0 DUNANERQAMIRQY

0 RXQN RIDQV DWHAP DEIHP HOADGS LOMKUGRH VROMRY/ BXMCHARY DUH DIHAMS B \WH FROGURYY 1O \KH SROWDDHYURGP HOADGS |L[QDGRDOP DNV DG HRGRP LF
FROGWRVR \KHS QUG 6\ \KFK D/ FKDQIHVIQLQMMANDAY DOOHON R FUEWINELQ GIRQWDMY LFOGQ) SHMMINQ MIRY 7 KHHFROGUWRDY FOQMIQILFD® LP SCRAKH
SHIRP OFHR 0 RXQV RIDQVBMGHY (FOAQ BXWRMP WG \R WH YOODMRQR LY HOV LFOGQ) WRHR WH YHUEBY0 RXQV RIDQ P DQIH/ OG5 UHDING LGFRP HWD!
0 RXQV RIDQP D WFARIQH

0 RXQN RIDQFOH X@® P RARYHREP LF DG P DUNANRQEWRONKDNRXG SR JLYHUMAVR P DOHAYRIMMY DOG DHHAMVBMCHVRSHDIRY LFOAQ) LG MIRQDG

EHGRP DN LQAMMDAY $ FFREAQ) \R\KHS 6 9XUDX R / DERUG\BANEY WHDODOES 6 [QOIRQWDMIFUDIG\WR U ' HAP BHU WR-XCH 7 KVKHIKWIQ)
R LQ@IRYZ D/ SOVR DERGUWHEGR [FUDIQ) [QMIRIY SUAXXUAY 7KH) HEHID05 HHYH P OQEICHS WH | HEHIOI XQB/ DM B HAUDQIH DV R \KURXIKRANAH
\HFRQG TXOWUR IRGBZ Q) DVHIH/R DM PXWIQ MM DOGDAW-XH P HIMY FRQIMXHG\R EDDGRH FRPH.OY CERWQ MINRY JURZ W DOG OERUP DUNHAFRQEMRYY
0 RHBY SRIR SDKVIFRWP DMUHRERP LH/Z HHQRKQIRP © HDIQ) D/R -XCH \RP HAHQADOEDQNY P DQEIGHS WHUSRIR, UDMY Z KU1 RKHY UINVHG UDMY LQ UASROH

VR SHUMMMRUBHIH H3 LG QMR SUKUY $ FFREQIO \WH) HEHIIOE HAHYH DG RKHUFHCEDQNY FRX@ P DQBIQSRIR UDMY DAFXUHABYHY RUIMAWP [ XUKHULL 1 OIRQ
WP CLQV HBYDMG RUUCFFHBLDMY Z KIBHZ HINHUHARGRP LF JURZ W RUDERUP DUHAFRQEMROY FRXE IRXONQUHIHZ HG HDIQ) 0 RIHJHHID KUKHWDMY |VFDOMKMIQ) RUP DN
YRIWIWY FOQ FROUEXM \R HRGRP LE XQRHUBIQNV DOG UHFHWMRQ UM DQG WK FRQAMRQY FRXEE DOHYHD O HAMD RXQW RIDQY BXMGHY | LDGADOFRGAWR) UAXAVR RSHIDIRYY
QXEW DGRKIEZV

0 RURYHJ $ BV 1V P DMIDD DIHAKG B\ FROGMRYY LQ \WH FCB\IOP DNV DG WH 8 6 HRGRP\ JHHDID $ FXMIDRU SHFHYHS WIHMG FRBURY/ YRIDMW DG
AMXSWRYVLQ! LDGADCDXHNFDWHY RUYDURXY FLSMICD0G FUHAWP DNAVP D KDYHDQDGYHYHH I HAARQO RXQIY RIDQIVLQAUDGFH EXMGHW EHFDAH KK FRQAMRY/P D GHRUDHWWH
WUMQ/RQ DOGYDOHR IWLQYHAR HYERWRIR

» QRLAWS DIM( QALRCP HW

YRKP HIXP WP DGR WP UDAVLGRUDHG EHE HHOWHI LIANDQG VHARQG TXOWUR ZLMWHS 6 \HU7UDMXY \IHBGDV ~ DVR -XCH R SIHG\R
DVR 0 DK SKRYWMP DM/ IGFUDHG IQWHVEP HSHIRG Z WWWH P RQN \HRXUHG RYHQIKWICDAQ) DMDA DVR -XCH AP SIHG\R D/R
0 DK

© LK UASHRAR \KH, QUXUDCFH 6 ROMRQ/AHIP HAS ELOWMIV LOYHIY HYBRWWRIR FROMVSHERP LO® R 1] HG P DMIMW LOYHAR HONV RN UMQ) DG GHRIQQY) LQMMINDM/
FOQQHIDAYHD 0} HAMKHIGARP HS ELOW GHUYHVIURP WHH IQMBWADM\SWIB/ * XUQ) SHIRG/R UMQ) [QMAWDMY $ BLOW P D EHFRQARMIID RED)DAMG\R UHP EXH W FTHQV
IRUWHJ BDMUCP RQVWH  FUEWRQ FHVEIQLQMFMHOMYH SURGFRW + RZ HYHU$ BNV P D GRAKDYH\KHCELQU R LP P HADAMD CFTXUH LM HIVZ W LOMAXNIDM/AK | LLHAR
RIVHAKH LGRUDHE FUHEMCY DAY RQ W UHQKUIDGRH ARQUERN ' XUQ) SHIRGYR | DT QMDA $ ELOMY QMY HONDLQQIV Z LOEH GZ HUBHFDAHGQH LM HOVIQI [ HG
P DMUMY \FRXUMEY Z LOXINHD BHIUGZ HULQMIADM/ $ BLONV P Dl QRAEH CEGIWR I XD RIINAMKH GHRICH 1O LOYHWY HOADQQIV Z W GZ HUFBHEM DMV RO XQEHOLQ) DOAW
SRGENVHDM\R FHWIIQR IWUHQAXUIGRHFROUERN + LIKHUQMANDM/P D UAXONQLGRUDHE \KUHIEHY RO LQMBWAEDHG SUIRGEWR $ EOMVFIHQV ZKIFK P D D HRAWI HHY
DG HUQQIVROWRHSIRGAW / RZ HILQMINDAM/P D UAXOVQGZ HADBYR FHYBQLOXUIDCFH DG LMY HYSRGEVR $ LMV FTHON Z KIFK Z RXTS UHSAHWHGP DG RUW
UHQXIDGFHR WHHSIRGEN |, | LOMIHDM/ WP DQEZ | RUDQH WIEHE SHIRG WP D DGYHYHD O HAVS BMMY FDK |1 GZ V [ LCDGADOFRQAWR) 0QG UAXAVR RSHDIRYY $ BOW
DEGUARAY LOMAADM UM WWURKIK P DILQ) \WH GAUDARD R WH QDEL WA MKRXURHY Z I DRHIV IMEFTXULY \WURKIK. DAANICELONW P DOIHP HOVES/ 0 © SIRIUPYV $VSOWR W
LQHXR HOARDAD\  $ ELOW SXURKDWY | GDIY UDM LOYHXR HQV Z KIFK DUH H SHARG \R SHURP Z HIDLOQ D UMCY LOMMAUDM HYLURGP HADGG DH H SHRMG W XQGHSHIRP 1Q D
GHRIQQ) IDMHMURGP H\ LW P OCD) HVIWI GO LOMAXNDMUM QD GHRIQQ) IDMHMURGP HOMURKIK KHEILQ) DRI

$VR -XH $ ELOWY GHAQYHING DAHASRWNRIR LGFOGHS PLAORQR |GOMY DMIQMARHOIV R R IWQHAQHIMG DAV , QSHIRG/R SIRRIHZBZ
LOMBNDAY \WHQHAQYHAR HYNSBDGP D EHQHIDAYHD P SCRMGE. WHBFHELOYMAR HAGFRP HVR WHH \WQAKDYS ELOW 1V XTEGIVR DEHNXOMD UHSFHSRIA KREHURBEM DM/
GH R SRIA KREHUIXDDOMY IQWHIRP R PIQPXP FHIWY DAY RURKHZ [VH GH R P ONAFRQBMRY/ $ MIQILFDOAP DNRIW R WHO <* $ SRIAH/S$ LA UHOXBY KDH

FUHAMY UDM\KDNBHVHAKSRQUAHZ 0O: - KLGB1$ BN KDY WHFRQAIRXOOUI KWR QRATFFHBVWKHUHHZ DY IWZ LAQIHWMRGR\RP D EHAP WWGE. FRP SHIVYH SURAKUAY/



6LIQULFDQAQAMVDAMUNNP D DUMHIURP P WP DAKHVIQWHWP 1) R FDK | GZ VI URP $ ELOWIVDVAV DG CCEQNY 0 DIIHP HUWR LQMIANDMUM DARHERP SO Z1GH
BYHD DG DARH YOURXYRSHDIM) FRP SDQ GYHY LVRGHR WHP QUM P DRI HP HOARIYMAVIOZ KIFK O / & HIRUP DI HP HWAIDIHY
, QRUMWS DIMGHAMW

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\ DEERKHJYDUDEGY WP DQQ) FROAIQARUMAH, QUXUDGFH 6 ROMRO/NHIP HOA7 KHLP STRAR LMD/ \HOUMYW RQ\KHS WHAD DDIHP HOAUHIP HOAY
LP P DMIDD

$V RI -XQH 'HFHPEHU

EDVLV SRLQW LQFUHDVH
EDVLV SRLQW GHFUHDVH

BBBBRBBEBBEBBEB
/ RAHVOHSUAHQMG LQELIFNHV DG DIQV DUHSUAHQAG DV SRIMYHQ® EHY

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

* XUQY \KH | LYWDXOMUR 0 RXQN RIDQ HOMHS LOR LOMMMNDM \Z D5V \R FRHWEDMY UDM LOMBABFHSVR |1 HG UDM LOMMAHFHSIVR UHSFH H SRKUHWR
LQMBNDM ADIH/ 0 RXQN RIDQUFRIQ] H\WHH GHUIYDRYH/DYD' - HIYDAYHY/ DAHARY HIYDAYHY QCELAMW DQGWWH DUH SUAVHRIMG RQ D JURW EDUY LQ WH & RIGHDHG & RORIEDAMS
BVBM HOV R ) LCDCADOBRMNRY DG P HOKUHG DAYCLU YOOH XQBW WHIH LV D GIDOUWKAWR VAR | * HIYDYH/ D LQWITD P HDAXUHG DATDUYDOH Z W \KEVHDXHQAFKDQIH/ WHHO
UHFRIQ HG LOWH & RQBHDVHS & RQRICDMS 6\BIAP HOVR &RP SUHKHLYH, FRP H / RW DV\RH\Z DBV DUHLQKHEILQ) UHIDNRQKLSY Z MK FKDQ) HYLQ | DUYDOH UHFDWA LHG LOR , QALK
LGFRP HIQWH\OP HSHURG DAKHKHE] HE\WEQORANRQY D HAHDRQIV 0 RXQIY RIDOV GHIYDYHLQXKP HOVDUHAVFRHGEHBZ

-XQH 1IRWLRQDO '"HULYDWLYH DVNBMADWLYH OLD
,QWHUHVW UDWH VZDSV 2
7TRWDO 2

'HFHPEHU IRWLRQDO '"HULYDWLYH DVNBIMWDWLYH OLD
,QWHUHVW UDWH VZDSV
7TRWDO

7 KHLOQMMNDM\Z D5V OUH UHFRLGHE LOWH & RIGHHS & RORIEDMG 6\IM HVR ) LDCADCBRMRQDY? ' HIYDMHY  Z MQWH, QAXUDGFH 6 ROMRQ/\HIP HVWZ LW \KHP DN
R P DOHAAKOQIHYLQ | DUYDOH EHQ) UHFRUGHG DV SOVR 28 QU H5JOQY GKHY ROKHIILQ) LOWKP HON' Z MLQ\KH , QUXUDGFH 6 ROMRQV VHIP HOARQWH & RIGHOHSE & RORIEDMS
BVBM HIR &RP SUKHMYH, GFRP H / RW/

5 FUMFMG FDAK SRWHG DY FRIDMICARQAW R FDK G-SRMS DAD EDON \WDAY SBEIHS DY FRIDMDOLQ FROGHRANRD Z W WHLQMIAWNDAM\Z LBV 7 KH\BEGIEHBZ UHSUAHON\KH
FDVK SRWHG DV FRAIDMDCDARADAG Z W RSHD GHUYDRYHSRVMRQY

$V RI -XQH '"HFHPEHU
S5SHVWULFWHG FDVK SRVWHG DV FROODWHUDO
dso




2 YHMH. R 5 HXOVR 2 SHDARQYY

) LQDQADOD HDKUHVXQGHUS 6 * $$3  $WHAD DQDIHP HQW

7KHIRWBZ 1Q) QVRXMRQR | LQDGADCP HDXKUAVXQEHB 6 * $$ 3 LVEDHERQO RXQW RIDQVS WHD DIHP HUEXGHNVDVR -XCH
5 HHXH/
0 DQIHP HQY HHY

0 RXQN RIDQ SURVLGHV LOYHWR HIAP D HP HOAHYLEHY R LOYHXR HONYXQBY &/ 2V P DRI HG CFARXQIV QG RMHUYHKLEBV LQH FKOQIH I RUD P DRI HP HQWHH 0 DDIHP HY
IHA/DUHGHAMP LGHG TXOWAM® XMQ) DQDXOODMZ KIFK DHIHHD® EDFGXSRY L DSHAHQIHR \WHFCSMIOFRP P WG GAUQ) \KHFRP P W HYSHIRG DG \WHHIWAUEDHG RQWH
WP DQQ) QMG FOBABCR . XQUHDT HG QMR HONV RU L GHADXHAYDOH JURWDXHN RUDYRKHEZ VHSURYIGHGLOWHUASHRYH DI BHP HQN 0 DRI HP HQWHHY DHUHFRIQ] HSRYHU
WP H GAUQ) WHSHIRGLOQZ KIFK \WHUHIDAGVHYLFH/ DUHSHIRP HG

\FHQIH) H/

0 RXQN RIDQ SURMGH LOYHKR HOAP DRI HP HWHYLEHY\R LOYHWY HOANXQBY &/ 2V P DEDIHG CFARXQIV DQG RMHUYHKFBY LQH AKDQIH I RUD P DEIHP HONHH DY GVAXWHG
CERYHDJG LO\RP HFDAHYCQLGR-QMHI HH DWSHR SHURIP DORHUAYHDM 7 KHLGRHQYHI HHFRQMMVR R SDW L DQLGRRP HLGFHYHI HHZ KLFK LY EDVHS RQ SUH LRHIYH I HHGHY
LQMHX HQNGARP HIQH FHWR DKXUBBIUDMDQG 1L D FSMI0I DOV LGRHWH | HHZ KIFK 1Y EDVHE R FXP X@hAYH WD) H FDSMIDI DGV DQG GAWHY DG XQUHDT] H5 FDSMIDG-SUHADIRD
, GFHQYHI HVDUHFRQUGHIGDIRP R YDULEGIFROIGHDIRODAKH  DUHEDHEROWHI XQGCRKUHYLQ) AHMBIQLOYHAY HOABMOKXEDBY $ FFRAQIO WHUFRIQUROR KK [ HHLY



GH HUHE XQMIWY SURECEGIKDAD\LI QU LEDQABYHYDOQWHIP RXQAR FXP XOMYHUHYHIKHZ LOGRARFXU Z KIFK LY IJHHIID XSRQAMIXAMROR \WHIQMXE HOWXQG
7 KHIRIBZ LQ) TXOWUVR GDMDQG\ HIWR COMVEEGVAXP P 0 HO RXQW RICQV L P DIHP HQVHA/DGG (L IGRHOWHIHVE [HHIHHIDIG) YHUFG

$VR - XQH

$VR -XH

) ROWHWUHP ROMVHGHG ) RUWHWUHP ROMVHGG 4 XDUMURQ4 XDUMJ
-XCH - XQH FKOQHIQ7RED HYV/
0 DAIHP HQW H » QRHOAYH) HV 0 DI HW -, CRHOAH 0 DQIHP HOV -, QRHWYH
5 HHYCE®! 5 HHYCE®! ) HY ) HY 7REQ HV ) HV ) HV 7TREQ HYV  &KDQH &KDQIH
& ' v EWPs Z o
$HONV LFOAQ FRORIDAM
9v(v 2 2 2 2 2
% &V 2 2 2 2 2 2 2
&/2V 2 2 2 2
» QMDD XQB/
2 YDIRQ) X/ 2 2 2 2
Z\M_U 2 2 2 2
7REQ HYV/
$VR -XH $VR -XCH ) RUWHM] P ROMVHIGHS ) RUWHM] P ROMVHIGHG <HIURQ<HUFKDQIHIO
-XQH -XH 7REQ HV
0 DIHP HQW H » QRHOAYH) HV 0 DI HW -, CRHOAH 0 DQDIHP HOV -, QRHWYH
5 HHYDE®! 5 HHYCE®! ) HV ) HV 7REQ HY ) HV ) HV 7REQ HYV  &KDQH &KDQIH

) HH* HOH.DWQ) 9 HKIF®H

$EOV LFOEQ) FRQRIENG
9,(V

% &V 2
& 2V
\QMYDD) XQ&/

2 YDIRQ) X/
2\WHU

7REQ HV

BBBBBBBBBBBEEB
0/ 0 DEIHP HQAHDLG DEDHP DQIHP HQWHHRI

FRORIEDIRQ
0/ 0 CEIHP HQAHDUGHG DEDH P DEIHP HQWHHR

RQWH DHIJHWIMRY ERRN YOOHR \WH SRMRQR $ ELOWAV IQYHR HQVIWP DEIHY 0 DEIHP HQWHAVHOGHG B, 0/ 0 DEIHP HQVURP $ ELOIV DUHHIP LQDMG RQ

RQWHJURWDAHVR / RIDQ5 LGIH XQID-XO
0 DEIHP HW LOYHW HAP DIHP HQADIUHHP HQAZ K/ RIDQ'5 LGIHZ DV \MP LQDAG 0 DIIHP HQWHY HWGHG LQALHA® \MURIK 0 / 0 DIHP HW/
3RWDQ [HH FOG-GD/P DEIHP HQVHHUAYHH EXVIUHSOG DVFDK GMMEXIRYY 1 URP 6&,0 8 SRQWHP HIHUR / RIDQS5 IGIHOQG3RW DQ RQ-XO
RZ GG\MEMGOY  HQMHG IQR D SR IVKKDLQ) DIUHP HAZ W 94368 + RTBQIV/ / & DZKRD RZ GHE\WEMADY R 9%€3% \KH23URIMGKOQ) $ JUHP HQV 0 / &6& LV HQNBG\R
68,0 ,QFUHP HBCP DIHP HQVHHYIURP 948, & DIHIQALA® HOGHG\KURXIK WH3UR IMGKDUQ) $ JUHHP HUMDQGDUHH FOGHGDVP DI HP HQWHHUAYHRMH BXWBFRIQ] H3IQRKHUIGRRP H

DAZ KIEK WP H/ RIDQ5 LGIHP HIHG LQR 3RW DQ DG EHTP HWHQHZ O PHIHGHOMY %, & DQGO0 /
IQMINQ6&,0  ZKIFK IVWHP DIIHJR %&,& SUHRAD

WH&RP SDQ \MURIK 0 / &6& + RBQV/ / & DZKRD
R %331V QVMBWRYY | RP

0/ 0 DEIHP HUD/\KHOGVHAR\ER &/ 2V DG HOUQV/\VHIRUDQG P DQIHP HQAVHAV RQ\WKHH YHKIF®BY FOBXMAG RQWH RAMBREQ) ARUDMICEDDIH &/ 2 HQY \HQRUDG
\KERBDMIHY DG HQY \HQRUOG \KERBEQDMS! HH/ 7 KAHUDMY DI L H51 ROWHO HR WHWDQORIRQ QG DUHQRAKEMAR USURLQ)

0/ 0 COIHP HQAWWWH DBYMAUVR 2 &,) DG HIY P DI HP HADG LGRHQIYH | HA/ GUHAD 1URP \MY IXQG %DVH P DEIHP HQAHHY DUH HOWGHG DV R JURWDXHNV | GRHQYH | HHY DUH WD) HG Z KHQ \WWH 1 XQG WKV D

KXUBDIDMR UAMQHIFK TXOWM EDJHG RQWH SUH LGRHQIYHI HH GINQMAR HQNGRRP H © KHQ2 &, ) TV SUH LGPHQIWH GHAIQYHWE HQAIGRRP Hx LH IQMIWAIGRRP H GYIGHGIGRRP HDQEDQ. RMHULGRRP HIFRXHG GAUQ) \KH

FOBQEUTYXOWA BW2 &, ) VRSHDMY H SHQHVI RAWHTXOUME: H FHG/WHKXUBBIDMR WMQRQ2 &, ) IV OEWMG FOSAMICR RJ DQQ@IHG 0/ 0 DQUHP HQMDVOQIGRHQMHIFHDN R KHSUH LGRHQMYH

1 HH GHAQYHWR HQAIGFRP H $ @LGRHQIWH | HHV WHFRIQ] HG DUH FRQUGHMG UHDT) HG Dv/\KH DU FOBX TG DG SD CEGI TXOWMD 1Q DY EDVHG RQ\KH SUH LGRHQIWH | HH GNQYHX HQAKGRRP HIRUWH P P HADMY SUHFHAQ)

FOBQEUTXOWUS @UHFRG-GLGAHYHI HVKDHEHHQWKEVHIXHQ® UHFHYHGIQFDK 6HEDDMD 0 RXQW RIDQUAHYHWHHRGRP LBV



R$&,) ZKKLYDQIQMYDOX@GIGVGE 6&,0 VIDDWHYAQ) DIWHP HUWZ W 68,0 RHB&,) 7KHE&,0 VHYIAQ IHHRHE&,) IVH FOGG

0 RXQN RIDQ DV \WH JHHIOSDWGHUCFRUGHY EDH P DRI HP HQAYHAY FOBX@AG P RQMD  GXH G SD CEG! HWMHUP RQAD RUTXOWAM® LQ DLW DV R WH GHADXHIVIQ WH 2 YDIRQ | XQB/ , GRHQIYH | HH/ FOBXOAG
P ROMD GXHDQGSD CEGI XM (QDUMLY DHFDBXOAGDY R SUHIGRHQIVHI FHGMMEXBEBIGRRP H |, | SUHLGFHQIWHI FHGMUEXBEGIGRRP HIP RQNGRQRM FHG  LQDQ |IVADOTXDWA VKK \KRUNID D3+ LIK
: DMP ONGKRWDD Z LOFDLY | RZ DG\RVKEVHNXHNXOMY 1 RIGFHMHI HVDUHSD CEGIVR\KHIHHIOSIWGHAQDY | IVADOTXOWMIQZ KIFK D+ LIK: DI DN 6KRUDTH MV

&RQIMV R \HYHDOWP DD FRHG HYG SUYDMIXQBV Z KIFK DIH\XE DGMMGE 0/ 0 DEIFPHADN R GHADXHWV DV/Z HIDDV P DIHP HQHV HIGHG 1 URP DSRWRIR R 1 LIFKRO, QMEDIRDO6 HQXIDFH 6 $ & /\8
11FKRO |RPH® NGRZ QDVO I/ LIHDQG &DXOBY 5 HQXIDGFHERP ST DAHNVAR ZKIFK 0 / 0 DEIHP HAZ DV DSSRQMG DV \WH LQHWE HQAP DEIHUR - HIHARYHO DK DADWDMR  RQWKH DYHIIH VSR
ERRN YOOHR! LQHAR HIVXQGHUP DEIHP HAR QO | HHVZ KIFK DUHRY \WBIET) HG 006 QRAEMANR UHYOCDHUHFARIQ) HE DQGLGROGHS

0 DEIHP HADQGLGRHIYHI HAVUHFHYCEGIDHSOWR 2 \MHUDWHVRQWWHERIGHQHG & RQRIEDMG6\BAP HYR ) LDGADCBRIMRY

7KH 1 HH UDMY GARUEHE CERYH DUH FROMIFMOD 1] HG KRZ HYHUO RXQW RIDQ UHEIQV \WH U KWR YROQEUO® Z DiYH DIRUD SRMRQR D) P DI HP HOARULGRHQAYH THHILQ
AURP WIFHY Z KHH GRQJ \R Z RX@ EHIWU DIQ WH HARGRP LF IQMWW R 0 RXQA RIDQ D06 WH LOYHARLY 1Q D SDMEXTUYHIE®! $Q \WFK Z DiYHJZ RX@ EH CBSIRYHG B \KH
DSSIFCEGH XQGERDG

$GMRY DG 7WDRQLRANRY) HV

0 RXQN RIDQ RUJLCDMY GOQ DAHN QR \WHS ELOW LM HIASRMRIR  DQG DR WIKFUA/ VHRXUMY DERQ WEQLRNRY/ | RUWLLG SDMAY IO H FKOQIHIRUD IHH 7KHTHA/ DA
IUKAMUHG DG DI UHHG RO DQLQAYIGKOOGHICEDMY DG Z L@YDY 1URP RHWIQLRNRQVR DCRAHU* HHID 0 RXQWY RIDDZ L@UHHYHDI I H31HHDQGEHDUGRH SHOFY EXWURP WP H\R
WP HP D' FRYHRP HWEQRNRQ! HAVRASIAD! HHZ W CORWLCDNRQSDNGHU

( TXAW, QMR HY DLRQ)
0 RXQW RIDQRZ Q/DP LRI LQMMXNOBE, 0 Z KIFK LV CFFRXQAS | RUDYDQLOMWR HOAQDXRADM DOGHIQ/IWMKDUHR \HLQYHINHV GHAGFRP H

([SHWV
&RP SHODIRQDGUHHIW

&RP SHODNRQ DG EHH IWH SHOHFRQAWR 1] HS\VODY  GVAMRIY DOG QRO GVFUIREY ERQVAY SUR IWKDUCQY H SHOHDARADMG Z W \KH SHIRIP DOFHI HAVHUHG
D5 FRP SHODINRQH SHOH DARADMG Z WK \WH YHXMY R GRQFDK HIXW EDHG L DB/ 0 RXQW RIDQV FRP SHODIRQ WD HP HONV Z WK FHMBQR IWHP SE HHY LGFOGH QRO FDK
HIXAW EDVHG [ OB/ Z KUFK DUH FRQUGHHG R EH L SHURUP DQFH EDVHG LGRHYHYA1 7 KH GRQ FDK HIXWY EDVHG [ DBy DUH I UM VKEMPAR P DI HP HAY GMVAUANRQ DQG DSSURYDOR
WHYRDG R * LHARY 7 KHH DUH QR FOY EDAN SRR/ DARADMS Z W WH QRO FDK HIXW EDHG [Z DB/ KRZ HYHU \KH DUH \WEMAAR D WP H DG YHAMY BN HOADQG
FRQIMHGHP SE P HOAZRGDM 0 RXQW RIDQKDYCRABIGED SUR IWKDLIQ) DARADMS Z LW SHIRWP DIFHIHY %4HDAHR \WHHSHIRP DOFH EDHELGRHQYHY V0. RXQIY RIDQVGHY
UYHOHVLGRBDH 0 RXQV RIDQVFRP SHODIR) FRAVUMH 0 RXQN RIDQ FRP SHODIRQ FRAN COR UH GRAKH LGRU-DVHS LOYHAR HONQ SHRSBIDV0 RXQW RIDD FRQMMXV\R JURZ LW
$80 FRKN RJIDQFD DOGLCRIDQAED ' XUQ) \WHIRXUW TXOWMUR 0 RXQN RIDQVAUHFWP SR HVZ HHWIQIHIFG R %6838 $ VKK DVR -XCH 0 RXQV RIID
KDV QR QUHPNEP SE HA/ + RZ HYHU WH FRP SHODIR) FRIVR 9835 HP SBR HAY/Z KR SURYLGH VHIYLFHVAR 0 RXQIV. RIDQ DUH DMIEXAG VR 0 RXQNV RIDDEDHGRO$80 DIGOHQRZ
BFREGZ WO $ P LOWDNRQDIGVHYAQ) |HV

0 RXQN RIDQ JUIQN HIXW [ OBV VR FHWEIQ QUHRRLY RILEHY DQG VHYIFH SURVIGHY FROIMMY R 5 HAMPWG 6\RAN 8 QW 3568V  \WDAJHHIE YHWADQS EHRP H
H HAMEGILQDOQCOLONIE HONG-SHIEQ) ROWHIZ GWPV 6HH1RM  ( TXUWY EDHEFRP SHRDIRQWRO0 RXQN RIDQV & RIGHHG & RQRIEDAG) [DADOS\IAP HONI RUIXUHU
AVPAMRQR HNXW EDHEARP SHODIRQ

$EP IAWDNRQDGEHMAQ) ) HV

2Q1RHPEU 0 RXQN RICQ HOMHG QR DVHYIELQ) DIUHP HOVWHE 6HYFALQ) $ JBHP HOV Z W %&3% 8 QEHUWHWIP VR WHEHYIAQ $ JUHP HWY&3$ D/
VHYAQ) DIHMKHE 6HYAQ) $ JHV SHIRP YV RURYHIH/ RUDUDQIHYI RUWHSHIRP DFHR  \WH OGP LOMDYHVHYLFHY GHHAOY | ROWHRSHDMRQR 0 RXQW RIDD LFXAQ)
Z WKRXWIP WBNRQ R LFHI CALOMY HTXLSP HOVERRNHHELQ) DQG UHFRUG NHHELQ) VHLYLFHY DG VKK RRFUVAYLERY WHBHYLFLQ) $ JHOMKEMPAR UWMEZ B \RHYROS \KODI URP WP H
W WP HGHP GFHAMDY RUXHXOW SHIRP IW REQIDNRYY XQGHUWY 6HYIAQ) $ JWHP HOV7 KH 6HYAQ) $ JHOALY DARRU] HG VR HOMJ QR \KE DEP LQWDNRQ DIWHP HON DV
GHMP IGHE\R BHQHHADY LOREHAR ALY RAWKHDEP [QVADAYHVHYLEHY



8 QbW HOMHUWLP LCDIMG DV GARUBHG EHBZ. WHEHYIAQ) $ JUHP HQAZ LU OQLQHITHAWURP \ HOUVR\ HDULL DSSIRYHG DO B L \WWHYRMR WHYRDG DG L \WH

YRMR DP DWRIWR 0 RXQN RIDQVLQG-BHGHNGUHARY 7KHEHYIAQ) $ JUHP HOWP D EH\MP LCDMGDAT) WP H Z WRAAKHSD P HWR [0 SHDW XSRQ @D VIZ UMK GRIVH
B WHYRMR \KHYFROGRUB, \KHEHYAQ $ JHOV

0 RXQV RIDQ UHP EXH/%&:3$ | RUDQ DERTEGI SRURQR FRP SHODIRQ SOIG\R 0 RXQW RIDQYIV&KIH ) LQDGADO |1 LFH. DWRADKG P DRI HP HMBHYRQQHODQG RKMHUME
EDHG RQ D SHAHQIIH R WP H KK LQAYLGOY GYRM RQ DQ HAP DG EDAY R \WWH EXMGHW DNOWR 0 RXQV RIDD DG RAR SRANHAH SHOAY © KIBH \WH 6HYAQ) $ JHY
SHIRIP VAHISIQDEP LQMDAYHI XGRAIRQVI RUO RXQW RIDQ WHP DIHP HQWXQRIRQ/R 0 RXQWY RIDQOHZ KRD SHIRP HGE 0 RXQW RIDQYVP DDIHP HWN P

0 RXQN RI0Q SURYIGHY DEP LQMDAYH DOG UHSRWY \HYLFH/\R 68,0 [QUASHAAR WHP DQIHP HWR $ &) LOH AKOQIHIRUDHYIAQ) 1HH 7KHHYLAQ) |HH LY YOUDE®
FROUGHIDINRQ DY WY FOBXDME TXOWMD EDHGROWHIH/UFHYHGE 68,0 XQGHUIWOGYDRY DIUHP HUWZ IW$ &,) GWD\SHAILHGIFHMEIGHGE 68,0 GENHYAQ H SHOH
FRP SHODIRQ DG RMHURHIBIQ H SHOHV6&,0 LGN L FROGHANRD Z W LOHAR HOADGYMRY \HYLFHY IMBRIGHAR S &,) $ V0 RXQNV RIDQ GHAMP LGHS IMIFV DY/ WH DI HQNQ WML
UHIMROKLS 0 RXQN RIDQ BFRIQ] HYLQLGRRP HWH P RQAMY HONBG R BFHYH RUREQIDMG\R S, QWH&RIGHOHS & RORIEDMG 6\ HWR ) LODCADCBRAMRY XFRDAMS
CP RQNVOHFDWILHEDY XHIURP UHIMG SOMWYZ KHOP RH LVRZ H3\R0 RXQW RIDQDQGP RN RZHGE 0 RXQW RIDQLYSUVHIMEDY XHVR UHIMS SO

2Q1RMHPEH WHERP ST HQMBGIQR DEVHILQ) DOG5 HRXUHS JUHP HWZ W %&3%  WH? 6\ 1 LQJ DOG5 HRXUHS JUHP HOV - SXUKOQAR Z KLIFK %48.3% P DNH/
DYDIDEG FHYEQ SHYRICHDG RKHUUARXUFHAR \WHERP SO0 DUGFHMIQR LWAKEMADUH/AR VKSSRIWKHERP ST W LQYHIR HADGYVRY . RSHIDIRQY DG UHIMS EXMGHN DAY
SHIRQQHCBRNGGE, %8.3% DHQRVP SR HVR \WH&RP SIQ , QFRQIGHIMRQ| RUSURVGQ) \WHH Q) DG RMHMYIFHY \WH&RP SIQ SD V48.3% DTXOW® \HYLFHI HHFOBX DM
DVDSHAQEIHR |HHHIQQ) DAHN XQE-UP DEIHP HOADAUDMY\SHALLHG LQWH 6\ LQY DG 5 HRXUHS JUH-P HOADGS 1URP WP H\R WP H HIXWY EDHS FRP SHADIRQ DV P XWXOD
DIWHG 7KH BB LQ) DQG 5 HRXUAHS JUHP HOAKDY DQ LQWIORGH\ HOUWWIP DQG DXARP DIVDED UHIHZ V| RUNKFPHWYH RGH\ HOUSHURGY DQGP D EH\MP LCDMG B HWHUSDIWY RQ
@ VISURLZ UMK GRIFHRULP P HADMD LOVSHAILHG AL WEGRHY/

2 \WHU( [ SHOHY

7KHEDDGAH R RAURKHUH SHOAHY [GFOGHY \WIQORIRQ FRWV TP RUMY DINRQ DG [P STILP HOAR LQBQILE® DAHV LQMBMADDG RMHJ FUHAW CAOW H SHRAY DG JHHID
DEP LQVNDAYH DQG RKHURSHD) H SO/ 7 UQLRNRY FRAV DUH UHDAG \R [) QYH FRHG RUGHDG GOOFRW $ P R DR 005 1P SOUP HAR LQERQILEG! DAHN LY UHDAG \R
SXUFKDHS LOYHWY HP DI HP HOAD UHP HQNDVAVAXWHG QL RM * RRGZ LG LQIBIQI LEG DAV AR RAUFRIEHHSE FRORICDMS | LCDGRDOWTA HON , QMINANIE FUGWIROY
H SHOH/ FROANV R LOMBADQG P RMYDARQ R GH HUHG | LQDGAQ) FRWV UHIDAMS \R RUGHBAREQIDIRYY D/ AVAAWG LQ T RM  * HRAREMI DIRQY VR RAUFRQEHOHS FRORICDMG
I LCDQRDOWIMAP HQWV * HIHIDD DEP LQWDAYH DG RMHUH SHOHY LGROGHY SUR HMRGDO! HHY QG FRUN UHIDMAG VR \KLLG SOV YHIERY LQRUP DARQ\WAKGRBI\  \NDYHD DG USRI DG
RSHDIRY/

, QMR HOADQG 2 WHU, GFRP H / RW
1 HAB-DT) H3 DQG ADQIHLOXQUHDT HJIOIQY QAR 1URP LOMR HOATRRMMNAY

, QMY HOVHIDMGIDQY GRKHY SUP DUO FROMMR L UHDT) HEJ QYOG GRWHYROVIBVR LM HOV L XQUHDT) HG.J L0V DQG GWHYRQHTXY VHRXUMYAY DOGLQYHAR HON
1Ll FKOQIHY/LOWHSIRVIMRQI RUFBEVWRKAY DG LY P IGRURMIQPXUMER UHDAMGIDQ/D0GENA/RQ&DIESD P HV

" IMGHIG DG, QMMWGRPH

" IMGHIGLGFRP HFRQIMVSUP DUO R GUMBXIRYY/IURP HIXAW LOAMXF HON DOG LOMMMNGFRP HIGFOGH LOMMNROWH UHDAG SO GDQWR 68,0 DVZ HIDVEDON LMK
ROFDK KHISLOP RH P DINANIXQBY

2WHU, GFRPH / RW 1HW
2 WHU, FRP H GRW SUP DO FROMVR LGFRP HIURP. RXUSUR WKDUGQY DIWHHP HOARYHY&, & DQGRAFDMRID P WVAHDIGHRXVIGRRP H



2WHU
7KHEDDGFHR RKHUGRRP HRUGAWLGFOGHY I DV RUGRKHVUAXKAY 1URP RGHR | HYHVP DAMIDCHIRXIK VR GARBRHV-EDLDAMD

) LDGADD HDKUH/XQEHUS 6 * $$3 , QXUDFHEROMRQ/

7KHIRTBZ LQ) GVPXWIRQR | LQDGADCP HDXUWXQEHB 6 * $$ 3 LVEDHGRQ0 RXQN RIDQV, QXUIFHEROMRQVEXMGHW Z KIFK LVRSHIDAGE. $ B.QWV DVR -XH
5 HHXHY
1HRBUP PV

1 HASUP XP VI RUGRY GUDIRQ FROMFW LFOXAQ) SURSFAWV Z W 1] HG DG JXOUIRAHG SUHP 1XP V D5 EHH W DUH BFRIQ] H5 DY UYHMH Z KHQ GH I URP SRIFA KRTGHY
, QIXUDGFH SUHP LXP V DUH UHBRWG AR UHQUKUDGRH PHEHG SUHP XV 7 KH GHABUHP LXP VI RUGRQ). GAUDMRQ FROAEFW DLH QHI DIYH DY LHQUKUDGRH FHEHG SWP LXP VH AHHBY GLHAWDGG
DAXP HESUP XP V SUP DUO GHWR DEAWRICFHEHE SUHP LXP VSOGWR WM HUD\KEWIQMCERMROR UM XQEHUD UHQMUDFHDUDQIHP HQV

3URGAVEKDUIH/
SURGENKDIH/P DO LFOGHKUHIGHUFKDIH/RQO <* $ SIRGEWZ KIFK DIHHIHG Z KHD DIAWHS DI QWERTR KRTEHUDFFRX QDD GAUQ) WHSHIRG
1 HVQMWY HWVQHRP H

1 HALQYHWR HQALGFRRP H LV D MLIQU LFDQARRP SRHAR $ LMV \RBDUYHHY $ BLOW UHFRIQ] HY LQYHWR HMGFRP H DY IMOFRXGHY RULY GODID GH GHAR LQYHWR HY
P DIHP HQADQG ARG |HHAY , QYHXR HQAGFRP HROI L[ H5P DMUMY VHRXUMEV LGFOGH FRXSROLQMMNVD/Z HID/\KHLP RMY DIRQR DO SUP XP DOGWHIFFUANROR D) GVRXQN
, QYRR HQNGFRP HRQHIXN \HEXUMAY WSOV AYLGHIGLGRRP HOGG SUH HUHG FRXSROLOMB

1 HAD0) HG DG RKDQIHLQXQUHT HEIDIQY QMY 1URP QYR HOADRRYLANY
, QMR HQAHDMGIOQY GAHY SUP DUO FROMAR L U HEIOQ/ DG GWHYRQVOBVR LOYHWR HON LU XQUADT H3J DOV DG GWHYRQWDEQ) VXU UL XQUDT HG

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

1 HABHDHY/R FRQRICDAS YDUCEGLQM NI/

&KOQH/IQWHIDUYDOHR WH FRQRIEDAG , ( W] DAHN DQG ACELOMAY DQG UHIDAG LQAUMIVAYLGHIE DG RKMHULGRRP HOGG H SHOAY DUH SUAHDAG Z WLQ GHABYHDHV R
FRORIEDMS YOUCEGILQM NN

1 HAQMXF HQAUGFRP H W RQIXQBVZ LKKHT

1 HAIDQY G RQIXQE/Z WWKHTS FROMANVR LM HOATRIWY SHYBQQ) VR 1XQB/Z WKHIS DAMHVZ KIFK LFOGH/DQ. LQMIMNGIRP H XQUHDT] HGIO.Q/ DG G DG
WD H5JO.Q/DOGERRHVI URP \DBVR WHHDMV

&HIHGUHQMDGRH ) XQB/Z MKHBZ W) IRQMWHE H

0 RXQN RIDQKDY D FRQMUIDFHZ W | XQB/ Z WKKHIS DUDCIHP HOAZ WK ) LRMGWHHAG H FRYHIKY) DM QULFDQASRMRQR \WH/ 78 BXMGHN WH30 HIFR EGFNR SRIAH/
8 QGHUWKH 1XQDY Z IWKHT DUDQIHP HWDXHN DU WABIGHS B 0 RXQW RIDQ KRZ HYHJ DEDLOYHAR HACRMWY SHYBQQ) W \WRVH DVHIV DUH SDXHG \MURKIK \R ) URQAG\UHHAG H
, QVHAR HATRRMW LGFOGHVDD. LOMNGRRP H XQUHDT] H3J0.Q/ DG QWA DG WD H5JDQVDQG AR URP \DBVR \WHHDWHN 7 KHACELOI | ROMLY | XG5/ KHIS DUDIHP HQAY
LQWHICEOWV VHRARQR \WH, QIXUIDFHVHRMRO R \WH & RQGHHG & RQRICDAG 6\BAP HOVR! ) LCDCADCBRMNRY DG WH LGARP HWEIAP HONMYP \ UHIAG R WY FROMPADUH LQWH ACH
AP GHAQYHIR HOMGFRP H G RQIXQB/Z KKHTSLOWH, QXUIFHVHRIROR WH& RIGHOHG & RORIEDAG6\IM HVWR 2 SHDIRY/



&HFGHQXIDFH 0 RAIHGFROQXUDEHZ WK 1 IFKRO QMODIMRDBHQXDIH 6 $ & / V8 IRPHO NRZQDVIIMB/ UIHDIG&DXDMY5 HQXUIDGFH&RP SDQ

0 RXQV RIDQ DOR KDV D 0 REFR DIWHP HYAZ W 1 IFKRO, QMEDIRIOSHOXDGH 6$ & /8@ IRPHO NJZQ DV 9D / LIH DYG &DWOBY 5HQXIDGH &RP SDQ
ITIFKRO  3XUXKOQMR \KFK DIUHP HWO RXQNV RIDD UABIQY DAV LQ D GALIDMS FXAVRG.  DFFRXQAR \XSSRIWIKH TXRIB\KIUH R WH FHGEHG 0 RGFR UAHYHY 6LP LOUWR D IXQB/
Z I\KKHTS CUDQI HP HQVDIDLQYHAY HOATRYIYY SHUBQIQ) VR \KRVH DWHIV DLH SDWHG WURKIK VR 1 LEKRO, QYHAR HOATRIYW LGFOXGHV DD LQMBMAIGRRP H XQUAID) H5 J0QY DG GKHY
DG WD HG JOQV 06 BWHY 1URP VDBV RO \WHH DRVHIV 7 KH QCELOW | RUVMLY 1 XQBY KHTS DIUHHP HALY GHG DI DQWAIKH UHQUKUDGFH UHFRYHIEGI R WH , QXUDGFH VFRIRQ R \KH
SRGOH5&RORIDM6\IAP HOVR ) LDCADBRIMNRY DOGWHLGFRP HVBIAP HONAP VUHDAMG\R WY FROMPADHLQWHOHLAP GHAQYHAY HOAFRP H AW RQIXQB/Z WWKHIBLQ
\WH, QXUIDFHERGHHE & RORIEDMS 6\BAP HOWR 2 SHIMRYY

([SHwH/
, QMUANYHUYHFRQUDAAEHHIW

/ ICELONAIRARHO <* $ LOYHWY HONRQAPWHTXCOKHCAFRXQAYDOH WD \WHDP RQANDATFFUHAR\WHEHH IWR \WHFRQMPARUSRIA KRTHIGFOGQ) FUHEMG QMY
D5 DAFWP HONWKURXIK \WH [ LCDGALDOWBAP HOANDM &KDQHY LO LQMAMHQLMH FROMPAMCEMONY H FOQQ) G-BRIWDQGZ MWGLY DY DUH UHFRUGHS LO LOMMMHLYH FROMRY
EHCH IWRUSURGFAWKDLI H/ROWHE RQGHIHG & RORICDAMG 6\ HWR 2 SHIDIRY/

1HABRIA EHHIVWQGFDIPY

1 HABRIA EHH IMDQGFDIP VUHSHAKH SUIAHQADOHR 1 XMUHEHH IWWR EHSOIG\R RURQEHKDD R SRIF KRTEHY DG UHDMGH SHHY/GIW\KHSHHIWOIOHR | XMHGH
SWP IXP V 7 KHACE.OW VP HDAXUHG I RUHIFK JURKS R FROMFW LH ARARIW XMQJ FXUBDVDK | BZ. DIWKP SR & RQMFWDHIRGHSIOR FRRWE IHR BXMCHY SIRGAEMSH
DOG FDK [GZ WPV EDHG RO \WH GDMWH SRIR Z DV CFTXUHG Z KIFK |RUWH HQMH/ 7& SRUNRIR LV\WH DM R WH DFDOAMRO R $ BOWV ) XUUH SRIR. EHH MUAHYH/ DA
DOVMAG HOFK SHIRG EHFDXHR XSCDI) @ HP HGHABWHP P UDARY| RUGH T HIHIFHY BRI HHQ CRMDODQG H SHAMS H SHUHIAHZ 1 \KH BANRCARYHH | HAAR WRVH YOUDGRHY UHFRIQ) HG
1Q FXUMHQASHIRG HIQQIV 0 RXQNV RIDD UHYLHZ V DAGDMOROD 1O \KH WILG TXOWAMU | XMH SRIF EHHIWHHYHY FDK |GZ. DXXP SIRYY DOG U \WH BYHZ. FROFOGHY \KDAKH
DAXP SWRQV GHHG\R BHXSEDMS 1 XMHSRIR EHH IBHHYHY DUH DOWMAG UURDARYHD. EDVHE RQWH UHYVHE GHABUP 1XP UDIR XMQJ CRMICKIMRUFDOH SHIHIFH XSADMG FDK 162
DAXP SWRQ/ DG WHEANHS LQAVFRXQADMZ LK \KRHH T HAAR WRHRKDQHYBFRIQ] HELOPXUHYSHIRGHIQQIV

$V0 RQV RIDQV/ 7& BAUGHVLVIQUKQRI \WH GFNHS LQ GVFRXQAIDM LV XVHG | RUWH FRP SAIIRO R LQMMMIFFUANRD RO IXMUH SRIF. EHH MIRHYHY BFRIQ] H5 1Q
HLQQIV + RZ HYHU DK | BZ V XVHG R HAWP DM I XWUH SRR BHCH MIBRHLYHY DUH DOR GVARXQIMG XMQ) DQXSSHUP HXP JWEH LH GZ FBHEWIMN 11 HG LGRRP H LQWAKP HY [HTB
UH GRNY \WHGKUDMRFKDIRMIMIFYR \KHOCELOWNA DG LY XSEDME HIFK USRWEY SHIRGZ W FKDQIHY/BHFRGHGL0$ FRXP XOMG2 \WHIERP SHKHOMYH, GFRPH 3$2 &, $ VDUAKOY
FKOQIHY 1Q \KH PXUHQAGMARXQMIDM DAHIFK UHSRMY  SHIRG DUH WARIQ] HG DY D DOMWR HOMR $ 2 &, DG QRAVHIQIQIV HIFK SHIRG Z KHIDY AKDQIHY HIMY \R FDK 162
DAXP SWRQVDUHUHFRIQ] H3LOWH, QKUDFHE\BAP HOWR ( DRQIV / RW

$PRUYDIROR GHHUHGOFDXAMMWROFRIV

0 RXQV RIDQLGAXYMIQI LFDQAFRWWVLQ FROGHANRQZ LW IWUHGH? DI RUWO <* $ EXMGHW &RAVKDAIUHUHIDAG GUHA® R \WH\KAFHM XCOFTXMWRQRUUHIZ OOR 0 <* $
FROAMFW DU FCBMDT HG DY' HHUHGS FDOMROERIV 3 $&°  6XFK FRUVIRJO RXQV RIDQ DU FARP SUMHG P RM® R LGFUP HOBDAUHFWRWR FROMPATFTXMUWRYY Z KLFK IRU
0 RXQNV RIDQDUHSUP DO ARP P MWIRQY ' H HUHG CFTXMMRQ FRAVZ LEEH TP RWY H3VR H SHOHRQ D\RELIKADCH DY DARHLQBGOOBYHORHMHH SHARMG\MP R WHUHDMG
FROMPW

$ @RKMHUDFTXMURY UHIDMG FRAV DvZ HODY DOIGRHFWARWY DHH SHOHG DV
&RP SHODIRQDGYHHIW

7KYVARQAWR 11 H\ODY GVAHIRTY DOGQRQ AVFHIREY ERQAH/
, QMW SHOH

7 KV ICFOGV QM SHOHRQWHG-EWRED) DRV



* HGH.DO DGR | Q\DAYHDQG RKHJ

* HHIDO DGR LQMADAYHDQG RKHUH SHOAYICFOGHCRIP DERSHDY H SHQAY LOA UDNRQ BMWRKRMUQ) DOGRKHICRQ RSHIDY H SHOHY
2 \WHJ) IQDQADD HOKUHVXQEHUS 6 * $$3
\QFRP H7D HY

0 RXQV RIDQKDG QRLGFRP H\Y H SHOH LQWH \HFRQG XOWMUR FRP SDUHG \R D\P DEDLQFRP H\B - EHCH WEQ \WWH VHFRQG TXOWUR 0 RXQV RICQVLGFRP H\B
H SHOHGHFUDHELOWHM] P ROKVHIEHE-XCH FRP SCUG\R\KHM] P RQMYHIGG-XCH ) RARHM] P RQKYHIGHS-XCH 0 RXQN RIDQKOGQRIGFRP H\f
H SHHZ KB RAWHM] P RQKYVHIGG-XCH 0 RXQY RIDQIGAAUWHGDOLGFRP A H SHOHR GWWID  PLARY ,GFRP H\N H SHOHZ DV QORUKHM] P ROMVHIGHS
-XH DV \WH WEMRY VI EHHIMDUIMQ) 1URP WH SN @AW Z DV IX@® RIVHAR 0D [GRUDH LQ \WH YOODIRQ DIBZ DOFH DI DQWAGH HUHG S DAV DG RM-ULWP V' DY
P D HP HOAGHMP LGHS\WDWAHMEQGH HIHGAY DAANVIHHDMGLOWHSHIRG DHQRAP R ONHD \WWDQ RAR EHUHID HG

0 DQILQ) %XMGHW3HIRP DGFH . H 6HIP HOADQG 1 R* $$ 3 3HIRP DQFHO HDWKUAY

0 RXQV RIDQ EHIHYHY \WDWKH SUAHQBMIRQ R 6HIP HQA/GFRP H\KXSSBP HQV D UHIGHV XQ@EHWBAQ) R \WH HIRGRP LF RSHDIY SHIRP ODFHR HFK R 0 RXQV RIDQV
HP HQV

6HIP HWGQFRP HIV\KHNH - SHURUP DFHP FDKUHXVHGE. P DCDIHP HQAQ HYDDOMY \WHSHIRP DOFHR WHS WHAD DD HP HADQG, QUXUDCFH6 ROMRQ/VHIP HOV 6HH1 RiM

6HIP HQN \R \KH &ROGHOHG &RQRIEDAG ) LDGADDB\BM HOV |RUP RUH GHEY UIDEQ) \WH FRP SRHOV R 6HIP HQW GFRP H DG P DIHP HOAW FROIGHDIRQ R 6HIP HY
,GFRPH 0 RXQN RIDQ EHIHYH/ \WWDAG HI P HONGARP H LY KHSI X0l RUDQ XQGHMIAQ) R 0 RXQNV RICQV BXMGHN DQG \WDAQYHARLY \KRXE UHYLEZ \WH\LP H\XSSBP HMO! LQDGADC
P HDAUH\WDAP DI HP HWKVHY/ VR DD0] HO RXQW RIDQVVHIP HUSHURUP DFH 6HIP HQVGARP HLYDP FDKUHR SUR MBELQWY DG KDY FHVEQ @P VBNRQY LO\WDAMERAY CRATRH LR
CFFRQWFHMEIQIWP VIGFOXGHGXQEHUS 6 * $$ 3 7KIYP HDKUHVKSSBP HONDQG\KRXS EHFRQUGH G Q DEAMROWR DG RAQTHK R WHUAKOWVR RSHIDARQ/GVAAHGLQ2 YHYIHE
R 5HXWWR 2 SHDIRY/ \WDMDYHEHH SUHEDHGLQDFFREFHZ WS 6 * $$3

) FH5 HDWG (| DLIQIVDQG6SUHGS HIIMS (| DLQIQIV

)5( LVDFRP SRIHQAR 6HIP HWGFRP H\KDAY XVHG \R DAHW \KH SHIRIP DFH R WHS WHAD DQIHP HQAHIP HQW) 5( LVWKHVKP R L P DQJHP HQVHHY I SHIRWP DgFH
IHY UFHYHG 1P FHMBQ P DOHG IXQD/ UL DBYNRY DG WIQIRMRQ [HY/ LY HIXAW LOYHAR HOAHQQIV UHDAMG R | HH IHHDNY YHFBY Y LOMIMAIGRRP H DMIEXIED! \R
LQHXR HAP DD HP HOATRIYW DQG YL RAHUI HH UHDWMG LFRP HGHIYHG 1 URP WH & RP SO0 V3 UR IWBKDUQ) $ JUHP HOABW D 1HH UHDWMS FARP SHODIRD H FOAQ) HIXW EDHG
FRP SHODIRY OOG E RMHUDXRADAMGRSHIDIY H SHOAY Z KIFK H FOGH/IP RMY DARQR CFTXMMRY UHIDMS LQBCILEGI DAV DG LOMMMNIOE RMHUFBHEWIHMON H SHOHY

)5( H FOGY QRQIHH JHHDMY UYHIHY DG H SHOHY WDIQIRMRQ UHIAMG FKOLIHY HDXAW EDHG FRP SHODIRQ FRW WH [P RMY DIRQ DG RULP SOLP HOAR  LQBQILE®!
DAHV WH RSHDMY VAKXV R 9, ( V\KDADUA LFOGHG LQ WH & RIGHQHS &RQRIEDAG ) LDCADOGMBAP HOV DJG 00 RMHUGRQ WHRXUY LGFRP H DG H SHOAY , Q DEAMRD ) 5(
H FOGH/LQMMIMDOGE RKHUI LCDGAQ) FRAVUHDMG\R WHERP ST QRADMIEXEEGIVR 0Q \GHALLF VHIP HQAVDQG FRUSR DM RYHKHIG H SHOFV LCRXUHG VR VKSSRYWKH RSHIDIRQ/R \KH
BAMGHN IDKHUWDD QUHA® |HH UHDMS 0 DDIHP HIAFRQUGHY WHH WSH/ R FRWW FRSRUDM LO (DM DG DUH LFOXGHE RID | RUUFRAIDIRD SXERHV\R LGFRP H GW EHRH
IGFRP H\ SIRMMR) EHCHIW

6SUHIG 5 HIDMS ( DQQIV 265 (VD ARP SRHMR 6HIP HONGARP HWDALY XVHG \R DAHW \WH SHIRP DFHR \WWH , QIXUDGFH 6 ROMRQY \FIP HOWH FOAQ) FHYIQ P DA
YRDMDN Z KIFK FROIMVR LOMIY HOMOQY GWHY  RKHULGRRP HDQGFHMEQIHHIODP LQWDMH — RMHUH SHOAY ) ROWH, QIXUIGRHE ROMRQVAHIP HOAVBS ( HDOWWHKP R
L WHGHAQMR HOAMDQQIVRY, QXUDGFH 6 ROMR/VHI P RV GHAQYHIMG DAV H FOQQ) LM HOADQQIVROIXQB/ KHIB XQG-UUHQKUIGH FROMPNV QG0 RFRDIUHP HQW
OW L FRWR IXQB/ DVGHAUBHGEHBZ UL FRP SHODMRQDOGEHHIW LY LOMMA¥ SHOHOQG Y RSHDMY H SHOHY

&RWR I XQ/LFOG ACHON FRAWVDIRADMS Z M \WHFHAWWY FRWRQ0 <* $ CCHOMYDYZ HOD/ RKHUCCHON FRWV 2 \WHUCCHOW FRWIGFOGH' $ & 0P RMY DIRQ \WH

FRWWR CCEONYDXRADMGZ WK/ 7& QAR UHQMXUIDFH Z KIFK LFOGH FKDQIHIQUAHYHY SUP LXP V CRMDCFDIP H SHIHFHIGFOQQ) WHIMGH SHORY DG FHYIQ SURSFWKDUI N/
WHDMEWRO <* $



0 RQV RID X\H/)5( DQ565( ZKIFK DHGQRO* $$3 PHDXUW D/ P HDXUWW/ R RSHIDIY SHIRP DIFH QRADY PHDXUY R @IXAW 7KHH P HDKUA \KRXT CRAEH
FROUGHHGLQINRIMNRQ RUDY DVKEVIAM | RUGHAGFRP HRURKHULGRRP HADD SUSTUHGIQIFFREDFHZ MKS 6 * $$3 7KHXHR WHHP FDXUVZ RX FROIGHDIRQR WHUUHDMS
8 6 * $$3 P HDXUA LY QRADGHTNXOM GAH \R \WWH DOV HOV GAFUEHS CERYH 6HH3 6HIPHW QDOMY | RUUFRIAIDIRY/R 6HIP HWQ@RP H ) 5( DUG65( \R \WWHUP RINGLHA®
FRP SDUIEGIP HDXUWXQEHUS 6 * $$3

5 HXQVR 2 SHDARYY

YHBZ LV D AVRXWRQR 0 RXQNV RIDQV &RGHS &RORIEDMS 6\BAP HOV R 2 SHIDMRQY | RUWH WUH DOG M P RQKY HIGHG - XCH s8] ) RUDGAWRIL
DOOMYR WHI CRRYARDATH HAMG0 RXQW RIDQIVUAKOVDARHHIP HOABYHO\HHE 6HIP HYS CDOMY EHBZ



7 KUHP ROMVHGHG - XQH 6l] P ROMVHIGHG- XCH

&KDQIH &KDQIH &KDQIH &KDQIH

LOWR\DQGY
5(9(18(6
$\WHD DQOIHP HQW
0 DIIHP HWHHY
, FHQRYHIHY
$GMRY DEGWIRLRNRQIHV G 2 2 2 10 2
(AW LQYHWR HQVMDQQ)

, QUXUDRHE ROMRYY

1HBUP PV

SURGRWKTLIH/

1 HAQYHR HQAGRRP H

1 HABDT) HG DQGAKDQHIQXQUADT HBI0QY GRWHY 1URP LQYHR HATRMNA
1 HABHQH/R FRQRTEDAG YOULEGIQMIWVQMEY

1 HAQUH HQAGRRP H BW RQIXQB/Z WWKHT

2 WHIGRPH
7RECLHHXIHY

(;3(16(6

$\WHD DQDIHP HQW

$ P IQUADIRQDG\HYIAQ) IHV

7 DQLRNRQFRIV

&RP SHODNRQDGEHH W

$ P RWY DARQDQGLP SOUP HYAR LQIQILEGIDAHN

, QRUANDQGRMHUFBGWDAMY H SHOH/

* HGHIDO DCP [QVDAYHDQGRKH

, QXUDFHE ROXWRQ/

1 HERIA EHHIWOQGRDIPV WP HDKUHP HQWDQRQSRIA (CELOWA/R s3]

oG oG TROKHWUHDQGM] P RQKVHIEHG-XCH 06

UAS-RMWHD

, QMANVHLRYHFRQRERAEHH LW

$ P RWYDARQR GH HIHGCFTXMWRQFRWV

&RP SHODNRQDGEHH W 2 2

, QMHW] SHOH

* HGHIDO DR LQWDAYHDQGRKHU LGFOQQ) UHIAG SO [P RXQVR DG

oG oG | RANH\WWUHDQGM] P RQKVHIGHG-XCH DG

UAS-RMWHD
7RECH SHQH/

. QYHAR HOADQGRMHULGRRP H / RW $ WHAD DQRIHP HQW.

1 HABOT) HGDQGAKDQHIQXQUADT HBIOQY QRWHY 1URP LQYHR HATRMNAY

' IMGHGIGRPH

, QRUAXNGFRP H

2WHIGRPH BW QW

/ RWRQH WIX\KP HUWR G-EW 2 2 2 10 2

7REAQYHIR HONDQG RMHULORRP H RW

,QFRP H ®W EHRIHW H/

RPHW H SQH EHHIW  $WHD DEIHP HQV 2 2

1HW LQFRPH ORVV
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1RM 310 " GHRM/QRWP HQQIXO

7KUHHO RQKV( QEHG-XCH &RP SIUHB\R 7KUHO RQMV( QGHG- XQH

QWIVVHAIRY HHIFHAR U HARWHKUHHP RQKVHIE-G- XQH DGHHHFHAR  UH HARKHKUHHP RQMYHOG-G-XQH
$WH/D DQDIHP HVBHIP HW
SHHXH

SHHX}VZHH  PLARQLQ DGFUDHR P LARQ IURP PILAR)LO GIYHRE DGHFUDHLQ P DI HP HADQG LGRHQIWH | HY/ SOMDED RIVHAR, )
LGFU-DHLQHDAW LOMMT HOVDQQY

0 DQHP HQVHHVGRBDHG P LARQ SUP DUO® GHRWHWIP IGDIRQR \WH/ RIDDS LGIHIQMHXY HWP DI HP HQAIHP HQV .0 $ I RTBZ Q) WH-XO PHJHR
/ RIDQ5LGIH DQG 3RW DQ5 LGIH DQG GZ HUIHVIURP \KH 2 YDIRQ IXQBY ) L7 DMMKH &/ 2 VD52 &,)  7KH GHRIGH/ IQWH2 YDIRD ) LU DVADQG &/ 2 1HHWHEP V UH GRAG
FRQIOMHG Z LG GRZ Q RUKGR T R \KH XQEHOLQ) YHIFBY 2&,) P DEIHP HQATHAY GRUDHG SUP DUO BHFDAVH R KLIKHUFRQAERXOD! HH Z DYHY 1O UHIIWRO R H SHOH FLBV RQ
DYHIIHGHADXHV 7 KHHGHRUDH/Z HHSDMDED R IVAAR. KLIKHU HAVXQEHMHL LFKRQ0 $ DAKHP DRI HG DAHAEDHLGRUHDVHS D \WAWHP DOEDMMIGHSLQ0 DK

,FHOYHIHY/GRUDHE P LORQ WHORMY GZH2 &,) SUH LARHIYHI HHQHAQYHWY HONGRRP H

( TAW LQHAR HOMDQQIV IGFUDHG B P LEIRQ GH \R B GHMGFRP H BAKIV 1Q 68,0  ZKIFK Z HH SUP DUO GIYHD B\ \WH HIP LGDMRQ R WH IR FRX
UHP BXUHP HQABIRIUIP DAB&, 0 XSRQWH/ RIDQ5IGIH DG 3R DQ P HIHU 68,0 Z D/WHDBYMAUR 3R DQ DQG HI HAMH - XO XSRQFBRIQ) R WHP HJHUR / R
5 GJHDQG3RW DQ EHLP HWHDSMRMR \WHFRP EGHGFRP SO0 UHIP HE9&, &
([SHH

([SQH/ZHH  PLAOROIQ DGFRUDHR  PLAORIWRP PIOROL)  7KHGRUDHZ DVSUP DUO GIYHDE GZ HMIQLRIRQFRIWVDQELP RMY DARQR
LQECILEGIDWHNV SDMDED R IVANE KLIKHUIHZH.DO OGP LQMADMHDGG RKM-UH SHOMY DOGLOMMMING FHEWIAQN H SHOAY/

TUQAROFRIVGHFUDIG  PIAORDQ  JIVHOWH  WIQUAMRQFRWWZ HHUHDAMGVRO RXQN RIDQVP HIHUZ W 7851 Z KIFK FRHGLOWHWILG TXOWUR

SHHARLRM  960MQHWFRP BCDIRY/R WHERG-OHERORIEDMS) I(DGHOCB\BAP HOVI RUXUMHUGHEO  LFOGHE QREXMGHN DFTXMRO FRAV DG DA EWURP
UYHYOW DG UAXQB/R. RKHAMDQLRMRQFRAV

$ P RW DIRQDQGIP SOLP HYR IQDQIIEGIDMHNGFUDHS  PLARQL)  DVWH2 YDIRQ,0 $ LQBQILEGIDAHANCP RMY H3RQDEDAKDAH GRVKHGHADIMHNDOH
GRICHIQWHXQEHOLQ) |HHIHHDIY IXQ3VZ KIFK DHIQZ IQG GRZ Q $ MUIHUYDOHR DAHVZ HHOTXADAGIURP WHIXQGVIQ  \WMIQ DOG\KXVCP RMY DARQH SHOH
P LLURY\MY

&RP SODNQDGEHHIWFRRIWGHFUDHS P LARY SUP DUO GHWR\WHIFFHPLDARQR WH5 68 VYUY XSRQ KD HLQ FRONROIHIMAGVR 0 RXQV RIDQVP HIHUZ W
7851 DQG\HHIGHFRWI RMYHDOQRYICOY

&RP SODIRQOGEHHIWGFUDHS P LARQZ KIGIDEP IQUWDIRQDGHYIAQ) IHVIGRUDHS P LARQSUP DUO GHWR\WHERP SO0 VHP SB HVEHQ) WIQIHIG
RY&3$ RQ2 AREHJ 7KWHIHRWHD UAKGAGLQGLHRAWRP SHODIROFRIWEHQ H FKOQIHG | RUDEP LQVADMYHOQGWRH L) |HAVAKDIHGE 9&3$ D/VHYIALQ) DIHQAS VKK
\WHGHFUDHIQRQ JRQI FRP SHDNRQ FRAV UHIDMG R WHH WD HUHS HP SBR HAVZ DVRIVAAR. \KH LGRBDH LQ OGP LQVRDAYH I HAY 7 KHWWKH FRP SHODINRQ G-RUDH LY 1O UHIMRO\R
VBRNFRP S-ODIROH SHOH ,Q  XQ@@UMWH 568 300  PLARQR FRP SHODIROH SOHZDVUFRGS FRPSIG\WRGWWID  PUARQL)  IRUDZ OB/IWOMG
XEHMH 30D 5HHARLRM  ( TXAWEDHEARP SHODIRY! RUXUKHUGHEO

5HP RAQ) WHQRMH I URP \WH FRP SHODIRQ FRUMUHFDW DEP LVADARQ DG \HYAQ) IHVIGRUDHG P LARQIQ AP SBG R SUP DUO GHWR KLIKHNKE
LOMHAR HOAP DI HP HOW SHOHYUHDAMG\R WHLGRU-DHG P DO HG DAEDHROWHL IR0 $

* HHIDODP IQWDAVHDQGRM-UH SHOHVIGRUDHG P LARY SUP DO GAHVR KLIKHUARQXAMY DG G DOSUR HMRIDO H\SHIG



, QMMMDG RMFUFHEWDAMN H SOA/IGRUDHS P LARY D/ \MHIHZ DV D GRAGRUDH 1Q G-BAREQIDIRYY 7 KHIGRUDHIQ G-BWURP WH MXOFHR H FKOQIH QUAG
RWIQ- DM DOG\WHIVAOIFHR DEAURDOGHEHQMHXQWIQS SUO P RUH\WDDR | VHARHSDUICSD) GRZ QRQWHO / & 8 6 + RIQIVFUHAWIA.OW 1Q- DM WHH
W1RM ' HEWREQIDMRYVR \WHFRIGHQHGFRQRIEDAG! DA DOWMIAP HWI RUXOWKHUGHEO

, QR HQADQG2 \WHU, GFRPH / RW

7REDOMIF FOUGRMHUKGFRP HZDVDBWR  PLAORQI)  FRPSGZLNIGFRPHR  PLAROIQ 7KHGFRWDHZ D/SUP DUO GIVHDE PR HOVR)
DXHN DG CCELONA KHTS DVOIUYDOH SOMDD RIVANR \WHIGRIDHLQLGFRP HXQEHWHSUR WKL) DIUHHP HQV

1 HABDT] HG DOG AKOQIH LQ XQUDT HJ0QY QMY 1URP LOMHWMY HWRIMWAY GFUDHE P LR SUP DUO GIYHDE XQUHIT] HG WAV RY HIXW LM HOVLQ
FRP SIS Z W XQUDD HEJOQV1Q DGR WHIBHFHR WH  PLAORQIDUYIDHIOQUFRIQI HGLQ  ROWH&CSMUDVHIBUCRM WHHARLIRM ' HEAREQIDARQVR WH
&RGHDHE&RORICDMS) [DGADOE\IAP HOVI RUXUKMHICHEIY BIDEQ) 0 RXQY RIDQNGHEWREDI DIRY/

2WHIFRP HIGRUDHS P LR GHWR WHIQNRGANROR \WH SUR IMWKTLIQ) DI UHHP HQAQ\KH \KLLE TXDUMUR SHHARLIRM  5HDWGSOMW/R WHERGDHS
&RORICDMS) LDGRDCE\IAP HOVI RUIXURHUGHEIY B DEQ) WHSUR IWKKDUQY) $ JUHP HOW
, QXUDQPHBROMRV6HIP HOW
5HHQHY

SHHX}VZHH  PLARQIQ DGFUDHR P LARQ | P PLAR)LO 7KHGFUDHZ D/ SUP DUO GIYHDE GFUDAYLQ GO H DG AOQHLO

XQUHO H5I00Q/ R 1URP LOYHIF HOATRIYMEY GHABYHOHV R FRORIEDMG 9, (v GHAQMT HOAGRRP H SURGAWAKTLIHY QMBI LXP 'V DG GHAIQMHAR HFOAGFRP H BW RO
IXQB/Z WKHIS

1 HAHDT) HG DQG FKOQH LOXQUHDT H3 IOV GAHY 1URP LOYHKR HOATRMYIMY Z HHIDQVR P LORQLQ DGHFWDHR P LORQIRP JOQVR PLARQILQ
SUP DU® GIYHDR 7 HIXQUDT] H3JDIQ/UAKXANY 1URP LQAMNIDMP RYHP HOV 7 KLY GHRIDHZ Dv DR DMIEXBEGVR KL KHUFUHAWERW UAHYHBFRIQ) H3 RQIXQB/Z WKHT

DAHVXQEHMHO RIFRDUDQIHP HOAD 7KRHGFUDA/Z HHSDWID RIVHE GZ U HGGRWAIQ  FRP SDUGR

1 HAWHDGMVR FRORIEDAGY,(VZHH P ILARQIQ DGFUDHR P LARQI P PLARQLQ SUP DUO GIYHDE XQDYRIEGIFKOYHIQI QUYDDHR
DAV GH R LOMHXDM P RYHP HON AKX LQ KLIKHUXQUHDT HE GWH/1Q 7KH G-RUDH Z D/ DOR DMIEXIE®! R GZ HJCHALQYHAR HQAMGRRP H DQG KLIKHU WD HE QWA
FRP STBG\R

1 HNQYHIY HONGRRP HZ DY P IARQLO DGFUDHR  PIAR)IRP P LARQLQ SUP DUO® GHWRDQRMWR  SHIRGOEWWY HQWFRIQI HBIO  \R

FRUMADQLGARP HRYHYABIAP HONVURP DSURUSHIRG Dv'Z HIDVIGRIDHLQ P DEIHP HYWHAY DRRADMG Z 1 1 XQBV Z LWKKHIB DAV XQEHWHO RGFR DUIGY HP HAZ W 1 LFKRO 7 KHH
GHRUDAY/Z HHSDUDD RIVAR GVSRICR QRO SHIRIP 1Q) DAHVDQG\WHUHOQMXY R SURAHHBVIQKLIKHU\ LHTHQ) DXV

SURGANKDIH/Z HH P LAROLQ ZKK HERVDGHIHDHR P lARQIUP P LAROIQ SUP DUO GUIYHOR DGFUDHIQHI® WWUHGHYR 0 <* $
SRIAHIQ FRP SDIHGWR Z KIFK UAXAMG LQGZ HAXUWHGURKDI HY SRGAWRDUI H/SOGR  SRTIA KRBHYLQ

1 HABUWP XP VZ HH PIARQLO DGFUDHR  PLAORQIWP P LEROLO 7KHQHDYHQINEWP XP WHORVAG-GSUP P VH FHEQ GRS
DXXP H3SUHP LXP VZ WMQWH/ 7& BEXMQHNV SUP DO GHVR DEAMRIDFHIHGSUP LXP SDGVR WM HUDVXEWBQIPOSRMRQR / 7 & UHIMG UMN XQE-UD UHQAKUDGRH DUBQI HP HQA7 KH
GFUDHIQQEWP XP VZ D/SUP DUO GIYHDE DGFUDHR P IARQIQGAURWIYE DIXP HGSUP P FRP SIHG\R SOW® RV DGFUDHR  PLAORIQAHIG
SUP P BHDMGRWH/ 78 BMCHVFRP SIHGR

1 HNQMWY HONGFRP H BW RQIXQB/Z MKHB Z HHD ®RWR PLARQIQ ZKIFK I GAWD GFUDHR P LORQIRP DRWR PLAORQIQ 7KY
GHRWDHZ D/SUP DUO GUYHRE RYHDEI GFUDHLQWHLGARP HDMIEXREGIVR I XQ0/Z NKKHIE DAHVIQ



([sH

([SQH/ZHH  PLER 1Q DGRIDHR PIOR IURP PIAR 1Q 7KHGFUDHZ DVGIYHRE GFUDH/IQGHASRIA EHHIW FOIPVDG' $&
P RMY DARQ 7 KHHGHFUDHY/Z HHSDWMDD RIVAR LGRHDAH/IQIHHDODEP LOVADYH  RAHUH SHOHY DOGLOMMWYHMYHFROEANEHH LW
1 HABRIR EHH WG FDIP VZ HH PIOR 1O DGHUDHR PLOR 1GRP PLOR 1Q SUP DU GIYHOE! DI DYRIEGIDAXP SWRQXSADMR

P LARQDGDI DYRIEGIH SHIHFHDEAWY HQWR P LARQLQWH/ 7 & BEXMHWIQ ZK® REVHYHGDQXQ DYRIEGIH SHIHFHDEWWY HQWR P LARQ

' $& PRWDINRQZD/ P LAROIQ DGHRIDHR P LARQIWRP P LAROIQ SUP DUIO GHW GZ HUHAD \KUWHIEHY RQH M) 0 <* $ SRIAHY/ 7KH
KLIKHUBYHR \XUWHGHY/1Q UAXOMGLQOAFHBLDMG CP RWY DIRQR ' $ & DWRADMGZ W \KUWHIGHIHG SRTAHY

* HHIDDGP IQWDYH  RMHUH SHOAVZHH  PLAR 1Q DQICRBDHR PIAR IRP PIAR 1Q ([SDHVZHHKUKHIQ — SUPDUO GHWR
[P SOP HOBINRQFRWIRUGH [QUDIWH/I)  FRP SDUG\R

, QMANWHOAYHFRQUFNEHHIWZ HH  PLARQLQ WIFUDHR PRI P IE@ROLO SUP WO GUIYHD R LOMMIMIFFUANRD RO WH DEAURIC
0 <* $ EGANDAXP HGIURP 16* IQWHVHFRIG TXOWMR

,QRPH7O 3WRMMRQ YHHIW

0 RXQV RIDQUFRB-GQRIGRP W H SHOHIQ DRDOQIHIURP \WWH\P DOLGFRP HY EHCHIWG (FRPHWM HSHHZDY QAQ  DAWH P LEIRQWEMALY
Y EHHIWRQWHSIH\E] RWR P LARQZ DVRINHABUP DUO B\ DLFUDHIQWHYIDDIRQDZ OFHR. P LARY SOMDIM RIVAAR  DAYIGHIE/UFHYHS GOREIROR BW
WD  PIAORQIGQRGDENGIAIHHAVR  PLERY WX LQQRHAGRRP HWY H SHOHRUEHH IWRMHSHIRG 7 KHSURYIMRQ! RUGFRP H\E} HVIGROGHY | HEH IO B
GFOOG | RHIQLGARP H\E HY/ UAXANY LQOQH I HAYHLGRRP HVY WDMR s3] IRU DG WASHRWHD J)RJ  WHP RAWWLIQULFDQABFRCAIR) WP VEREHD
WHS 6 |HEHDOWBMRY LGFRP H\Ef UDMR DQG\WHH I HAYHLGRRP HVY IDMZ HHQRIG-DAIEGIGL HHFH/R P LARQ DG WHLGRBHDHLQ\WH YDOXDNRQ DEBZ DGFHDICIQW!
GHHWG\Y DAMHVR  PLAR) 6FHHIRM , GFRP HVY HARWHEROGHHE & RORIEDMS) LOGRLOOB\BAP HOWI RUIXUMHUGHEY BIDEQ) 0 RXQNY RICOVIGRRP W SIRVIMRD
EHHIW

61 0 RQNV( QG-G-XH &RP SDUGRGI] 0 ROWV( QG- XH

, QWL VHANRQ WHHIHFAR\R WHHMWHM] P RQMWVHEG-XH DG UWHHHFWR UHHAMRWHML P RQMVHEHG- XCH
$\VWHNO DDIHP HQVWGHIP HQW
SHHH/

SHHOM/ZHH  PLARQIQ DG-FUDHR PARQIRP  PLORQILO 7KHGRIDHZ DVGIYHR. GZ HJP DIHP HQWHHY SOMDD RIVHAR DQLGRUDH
LOLGAHQIYHI HH/ HDAW LOYHAR HOWDLQIVOQGDEYMRY DOGWIQRNRD! H/

0 DIJHP HOVHVGHUDHS P LARQSUP DUO® GHR\WHWIP LDIRQR WH/ RIDD5 LGIHLQMWY HOWP DEIHP QAP HQV ,0 $  IRTBRZ LY \KH-X® PHJHR
/ RIDQ5 LGIHDOG3RW D5 LGIH DOGEZ HUIHVIURP \WH2 YDIRQIXQBY ) LUV DAAMKHE/ 2 VDQG2 &,) 7 KHGHFIGH/IQWH2 YDIRY ) LW DMADQG&/ 2 |HHWHEP VUH GRAG
FRMXHGZ LG GRZ QRUXR R \WHXQEH®LQ) YHKIFBV 2 &,) P DIDIHP HOVHVGHRUHDHESUP DO GHWRRGHWP HRAWR SHIRG| FHUHP EXUHP HOVIQ DQGKUKHU
FROUAMO0 HHZ DYHYLQUADMRO\R H SHOHFSVRQDYHDIHGHADXANVIO 7 KRHG-RHDH/Z HHSOMDD RV KLIKHJHXQGHMH1 IFRQ0 $ DAKHP DIIHG DAHAEDH
LCRBDHG O \WAKHP DOEDMLIGHGLO0 DK

,FHOWHIHVIGFRUDIGOWWDY P IERQ D/GZ HUGHAUYHIFHZOYHYI) P RIHWODR IVANGZ HUJURWIGRHIYHI HY * URW/LGRHYHI H/CRAMOD GRUDHEGH
RGZHR2 &,) SUHLGHOMYHI HHGHAQYHAR HOAGFRP H GUIYHDE! DAVKLWOQWHDMUHR LOYRAR HONKHTBLOWHIXQG



(AW LQYHAR HOMDQQIV IGFRUHDHS B PLAR) GH \R | DYRIEG HMGFRPH IURP 68,0 ZKIFK ZD/ SUPDIO GIYH) B WH HIP LDIRQ R \WH GICR  FRW
WP BXWHP HOABIRIUP DAB&,0 XSROWH/ RIDQ5 LGJH DG 3RW D5 LGIHP HIHU6&,0  Z D/\KHOGYMAUR 3RWW 05 LGJHOGGH I HRAMH-XO XSRQFBIQ) R \WHP HIHJ
R / RIOQ5 GIHDQG3RW D5 LGIH BHTP HWHDGMMRMR \WHFRP EGHGFRP S0 UHIP HEY&, &

$ GMRY DG MDQLRANRDI HAVOHD Q. QRO UHRXUIG | HHWHP \WDAKBWGLOWKHI RAW TXOWUR Vo) WHERP S HIWHS P LARQR RWIDIRQIHY
UHIAGAR DAHVRUI LCDMG LR WHS ELOW LQYHAR HOMBRMRIRE, 0 / 0 DCDIHP HW
([SHH

([ SHOH/ZHH P LAORQLQ DGFUIDHR  PLORQIURP P LORQLO 7KHGHRFDHZ DvSUP DUO GUYHDE GZ HMBQLRNRQFRWWOGLP RMY DARQR

LQBQILEBIDAHN SOMDD RIVAAR KLIKHI HIHIDO DEP LQ\WDAYHDOGRKHH SHOAY DOGLOMMMDGG RKHUFBHEWIAMN H SHOA/

7UQMMRANRQFRRIVGFUDHG  PLORQIQ  JIHQWH  \ADQUURMRQ FRWV Z HIH UHIDAMG\R O RXQN RIDQVP HIHJZ W 7851 Z KIFK FRHS LO\KH WILG TXOWUR
SHHAMRLRM 96MQHWARP BEQDIRY/R \WH&RIGHOHE&RORIEDMS) LOOGADOS\IAP HIWVI RUI XUWHUGHBLY

$ P RWDNROOGLP SO HOR IQEQIIEGIDIANVGFUDIG  PIARQL)  D/AWH2 YDIRD,0 $ LQERILE DAHAY TP RUY H5 RQ D EDUY\WDAH GRN\KH GHADXHAYDOH
GHFIH IQWHXQEHBIQ) |HHIHHDMY IXQ3/Z KK DHIQZIQEGRZQ $ MUHJYDDHR DAHVZ HHATXAAMG WP WHIXQBVIQ WD DG WXV [P RMY DARQ H SHQH
P LWRYAKLY

&FP SFODRQDGEHHIWGFUDHG P LARQZ KGIDER [QWMDIRQDGHYAQ) IHVIGFWDHS P LARQSUP DUO GHWR\WH&ERP SO VHP SR HVEHQ) WM HIHG
R 9835 RQ2 AREHJ 7 KH UHIMAG FRWKKUWURP - GLUHRARRP SHUDINRQ W | HV XQGHUWH 6HYIAQ) $ JUHP HADQS 6\BH QY DG 5 HRXUH S JUHP HOAFDXVHS WH R VALY
P RYHP HWIQWHHOHIMP V 5HHAMRL RM 5 HIWMG SOOI RUXUKHIGHEICROWHHDI UHP HOV

70N \RIHMH FRP SHOUDIRY DG EHCH W DG 0GP LQMADIRY D05 VHYLAQ) 1HA Z HIH UHDAYHD XQROQIHG 2 XNGH R \KH FRWAKKU WGP LQMDIRQ DQG VHYIAQ) |HY
LCRBDHG DY WH HRERP IF BW RQWH$ &,) VHYIALQ) DUDQIHP HAZ DV KUKHJGH R GRIQQY) 1HAY DOG LYW HOAH SHWHY Z HIH KLIKHU GH \R \XE LOYHXR HAP DEIHP HY
H SHOH/UHDM\RWHLGRBDHGP DRI HE DAHAEDHRQWH1 LFRQ0 $

. * HHDOD®P [QWDMVHDQGRM-UH SHOHVICRUDHG  PLAORQLQ  SUP DY GHWRKLIKHIFRQXEMY DQGGIDCARIV DQGDRGH WP HWRAN H FKOQHWHIHON QXY

, QMAVDGRM-UFFEWIAMN H SOAVIGRUDIGE. PIARQLQ  D/WHHZ D/DHAGFUDHIQG-ENEQIDIRYY 7 KHLGFUDHIQGEWURP WHIMKOFHR H AKOQH
MG QRM/ DG DEAMR DOGHEHMUH XQWRAR HIKHG\WH SOMPOSD GRZ QROWHO / & 8 6 + RBQIVAFEAWIRON HHMRIRM ' HEWEQIDIRY/R WHERIG-DHG&RORIDM
) LCDGFLOCB AP HQWI RUIXUHUGHELY

, QIR HOADQG2 WHU, GFRPH / RW

7RECQMAN HWIGRM-UGRRP HGFUDHG P LARQ SUP DUO GHVR P RYHP HIVRQDAHN DG (RO KHIS DAVTIUYDOH DUGWHERWRQH WIXMP HIWR G-EWURP
\WHSOMVCSD, GRZ QR WHO / & 8 6 + REQIVAMAWIA.ON SOMDD RIVAE KLIKHRM-ULGRRP HDQGLOMMWGRP H

1 HAIOQV I URP LQYHWY HOARMYIMEY GHRUDHG B\ P IARQLOR GHARAMY SUP DUO GHWRXQUDD H3IOQVUFRIQ] HBIQ  ROWHVHIBUCGRMIWAXHG LQ UADMRO\R \WH
&OBABDIFTXMURY Z KIFK Z DVUHSIGDAWILDOWED PHONP RQMR P LAROR)2 AREHU WHHMRIRM ' HEWREQIDIR)VR WHERIGHOHE&RQRIMS) LDGHDC
BVBMP HQWV | RUIXURHUGHEIY I DLEQ) 0 RXQV RIDQV G-EWREQIDIRYY 7 KHMHZ HHQR WK JOQVIQ FDMQ) DGHIDMH\ HIURQ\ HIUP RYHP HQWV7 KHIH Z HIH DOR XQUDD HS
GRKHV/RQHDAN LOYHIY HWFROMEXNY \R FXUHNHIRGERKHY FRP SDBHGWR XQUHIT H3JDOVRQHIDWN LOYHIR HWLQ

, QSURSRMNRQ\R WHSD GRZ QROWHO / & 8 6 + RTEQIVRHAWDAMN XITP RMY HSWIQRNRQ FRVKDAZ HIHFCEMIT H5Z HHZ UMD R | D/DEWRQH WIXMKP HOMR G-V
WHARLIRM ' HEAREQIDIRQ/R \WHERIGHIHG&RORIEDMS) LOGADCBVBA HOVI RUXUWHUGHELY U DLEQ) 0 RQW RIDQVG-EWREQIDIR)Y



2WHIGFRPHIGRUDHS  PLARY SUPDUO GHWR P ILAROR LGFRP HXQGHUWHQ 3UR IMBKDUQY $ JUHP HONHQMG LQWH\KLLG TXOUMUR GHAR 1 RM
5 HIMAG SOV R \WH &RQGHOHS & RQRTICDAG ) LDGADOB\BAP HON | RUIXUKMHUGHELY W DEQ) WH 3UR IMBKDUQ) $ JUHP HW 7 KHLGRUDH Z DV SOMDI RINVAAE. WHIBHFHR
OSSR IPDMY P ILAROR W U4 XQB/DQGRKHUP WAHIDGHRAVIGRRP HBFRIQ] HELQ

, QMIANCHRP HIGRBDVHG P LR GHWR KLI KHUEDN LOMAWAQ OCHZ WN\KHLCRIDVHLQFDK EDDCHY
, QUXUDORHE ROMRQVEHIP HOW
5 HHOHY

5 HYHHVZ HH PLARQLQ DGFUDHR P LORQI P PIEARQLO 7KHGHFUDHZ DvSUP DO GIYHDE GHRUDHY/LQ GHABDT HG DG FKOQIHIQ
XQUDT H3J0Q/ G 1URP LOYHIT HINRIYMEY GHABYHOV R FRORIEDMGO , ( V SIRGEWAKDUIHY 06 ISP PV 7 KHH GHRWDHYZ HH SO RIVANB. LRBDAYIQ G
LOYPKF HOACFRP H B RO XG5V Z WWKHIS D06 CHAQYRAR HONCFRP H

1 HADT) H5 DQG KO HLQXQUADT] HE IOV QKK 1URP LOYHXR HQATRYMEY Z HIH GWH/R P LORQLQ DGFWDHR P LORQIRP JOQ/R P LARQLQ
7KHGFWDHZ DVSUP DUO GIYHRE KLIKHUXQUHDD) HE GRWHY UAXANY) |URP LOMWAIDA P RYHP HW DQG UHIMMG P DNHAYDODIRQLP STV 7KLY GHRUHDHZ DV SO R IVHY
B WHUHPDHR FUHAWRWUAHYHI RTBZ L) WHAVSRDOR GRQ SHURP L DAHVDQGEZ HIGHANDT HSGRWH/RO\DBIR| DAHVIO

1 HMWHDM/R FRORICDAMGY,(VZHH  PLARQIO DGFUDHR P LRI RP P LORQILQ SUP DO GUYHDE XQ DYRIEGIFKDQIHIQI QUYDOHR
DXV GH R LQMBVAIDM P RYHP HIV UK LQ KLIKHUXQSHD HE BWHY 1Q 7 KH GHRUDH Z DV DOR DAMEXEEG! VR GZ HJGHAIQMXF HOALGRRP H DQG KLIKHJWHD HS RWHY
R SIHGR

SURGANKDUIR/Z HH P LAROLQ Z KK HGRVDGHRFDHR P LARQIUP P LARQIQ SUP DUO GUIYHRBR DGFUDHIQHA® WUHGHYR 0 <* $
SRIAHVIQ AP SDHGWR Z KK IWXOMGLQGZ HNXUHGHUADI HY SIRGAWAKDUIH/SOGR  SRIA KRGHYLQ

1 HABUP XP VZ HH P LEARQLQ DGFUDHR  PLAOR)IGP PLAR)LQ 7KHQHDIYHQHABIP LXP UH GRVAHEG SUP P VH FHHEQ) QUGG
DAXP HG SUP XP VVZ MMQWH/ 7& BEXMGHY SUP DO GAH R DBAWREEORHEHE SUHP LXP V STIG R MBI HUD VKEWBRNIOSRIMRO R /7 & UHIMMS UMN XQEHUD UHQUKUDGRH DUDQIHP HQW
7KHGFUDHIQQHABIP XP VZ DVSUP DUO GIYHDE DGFUDHR P LARIQAURNINE DAKP H SUP LXP VARP STBHG\R SOWI® RIVAWE DGFUDHR  PLARQIQ
AHE-GSWP P HDM\RWKH/ 78 BXMCHVARP SIHG\R

1 HAQMKR HONGRRP H BRW RQIXQBYZ LKHTE Z D/DBRWR PLARQILQ DOLRUDHR PLAORQIRP DARWR P LAORQLQ 7KV ICRBDHZ DY
SUP DO GIYHDE RYHDDGHRFHDHLOWHLGARP HDMIEXEEBIVR | XQ0/Z WKHIE DAHVLO

1 FNQYHKY HONGRRP HZ DY P IARQLQ MIFUDHR P LARQIRP PLARQIQ SUP DO GIYHRE GZ HJP DI HP HWDQG LGRHIYH I HHVIQ
FRPSIBGWR  RQIXQB/Z MWKH DAHVXQEHAKHO REFRDUDIHP HOAZ W 1 LEKRO

([SHH

([ SHOH/Z HM P IARQLO DGFRUDHR  PIARQIRP P LAROLQ 7 KHGHRUWDHZ D/SUP DUO GUYHDE, DAHFUDHIQQHSRIA EHH WGPV
7KYGRUDHZ D/SOMDD RIVAA LRBHDH/IQIHHIO OGP LQWDAYH — REHUH SHOHY DG LQMFXNHMYH FRQIAAEHH LW

1 HABRIA EHH IWDQGFOIP VZ HH PLAR)IQ DGFUDHR P LEARQIRP PLAR)IQ SUP DUO GIYHDE DI DYRIEGI DAXP SIRQXSEMR

P IERY SOMD® RIVAAR [Q XQD/RIEG H SHUHFHOGMWHMAR  PLARDIQWH/ 7& BMQHVI)  ZKI® REVHLYHG D XQ DYRUTEG! H SHUHGFH DEWWE HAR
P LER)

* HHIODP IQVADIYHDGRMUH SHOAVZHH  PLARQIQ WFUDHR  PARQIRP  PIARQQ ([ SHOMVZ HHKLIKHILQ SUP DUO GHWR
XS UIRVRWWIPXUBGR \XKSSRYGH. [QUDAYHY | QDEAURQ FRP SHADNRQ DG EHH IWRWIHLGFOGHGZ MMQIHHDOP IQWDMWHOGRIM-UH SHOAVIQ  ZKHBDY



\IFK FRUVZ HUH SUAHQAG DV DVFSDUDM ACHIMP LOWHFRIGHDHG FRORICDAMG WA HYWR RSHDNRQL) ) RIBZ LQ) WHWIQMRQR DO OGP LQWMDAYH\HYLIFHP RGHIQ2 FREHU
WHHFRIWOLHQRZ. PO HEWWURKIK DEP LQMADAYHI HAY/ DAKHFRP SI) (RERJHUKDYHP SBR HY

 QMAWHOMHFRQUAVEHHIWZ HH  PIARQIQ  DQUGUDHR  PIORQIP  PLOROL)  SUPDUO GUIYHRE LOMMWFFUARORQWHO <* $ EGFN
DAXP HGIURP 16* LOWH\HFROG DXORLUR

JQRPH7O  3WRMIMRQ %HCHIW

0 RXQN RIDQUFRGGQRIGRP H\Y H SHOHIQ DGFUDHIURP WHIGFRP W H SFOHR GWWDD P LARQIO JRPHW H SOHZDY QaQ  DvwH

P LR WBMRY \Bf EHHIWRQ\WH SUH\S] GWR P LR Z D/RIVHASUP DUO B\ DQLGRU-DH LQWH YDDXDIRQ DXBZ DFHR PIERQ SO RIVAE DAYIGHIBY

UFHYHGG-OAROR GWWDD P LARY WAXANY LQCQR GHAGFRP HVE H SHOHRUEHH IWRUWH SHIRG 7 KH SURYIMRQ | RULGRRP HVY HYLGFOIGHY | HH.ID WM GRFOCDGG | RMIQ

LGFRP H\B] B/ UAXAIY LQDQHI HAWHLGRRP H\H (DMR 58] IRU OB GAGAMHD )RU  \KHP RWNLIQI LFOQAHFRGAAY LA VEHEHOWHS 6 |HHIC

VIR (GFRP H\E UDMR DQG\WHH | HAWHLGARP H\E[ UDAMZ DVWKHLGFUHDVHLQWH YDODWRQDIBZ DFHIOQMEHHIBG\E, DAFWR PIARQ 6HHIRM ,GRP H\B WY
R \WH& RIGHQHG & RQRIEDAS) LOGADCBMBM HQWI RUXUMHUGHEYUIDEQ) 0 RXQW RIDYVIGRRP VY SIRIMR) EHHIW

6HIP HX/$ QDOMY

" VPG EHBZ DUHO RXQV RIDQVUAXAVR RSHIDIRYY | RUHDFK R 0 RXQIV RIDQ UERMSEGIVHIP HOV 7KH U-BUAHAKH I P HOAQ RIP DINRQ DYDLDE® DOG XM HG B
P D HP HOAR DAVHW SHIRUP DFH DG \R DORFDMUARXUAY 6FHHL RN 6HIP HOMWRO RXQWY RIDQW&RGHOHE & RORIEDMS) LOGROCB\BAM HIVI RUP RIALQ RP DARQUHIDGAQ)
0 RXQN RIDQV\HIP HQAB-SRINY)

© H SIAHARHYBIQ SHIRWP DGRH P HDAKUAY | RURXUU-SRAIE®! \HIP HON WDADUH GRAFDBXM@AG LQ CFFREDFHZ K 8 6 * $$3 LGFOAQ ) 5( DUG65( 2 XUP DDIHP HY!
EHIHYHY) 5( DQG65( DHXVHXAQHDODMY RURSHDNY SHIRP DFHOGE SIRMAQ) WHHGRQ* $$3 P HDAXUA P DDIHP HNQMIB/ R SURYLGHLQYHARLY \FRXUMEY DOV
D5 RKHULQAXAG SOV Z W D P HIQQI XO FROMMMOAFRP STUMRO R \WH &RP SV SUR ML | RUWH SHIRGY SIHHDMG 7KRHQRQ* $$3 P HDXUA DH (RAQMG-G \R EHD
VEVIAMIRUS 6 * $$3 1LQDGADOP HDOXUA/DJG DvFOBXDAG P D QRAEH FRP SDUEG!\R RM-UMP LOWD \M®G P FDXUWY/R SHURIP DOFH R RMHUFRP SDQHY 1Q RKMHULGGAIEY RU

Z NKOQWH\EP HLQGAKY
$VWHAD DDIHP HQWV
7 KHI RIRZ LQJ \BEBISUHAHV) 5 \WHSHIRUP DIFHP HDKUHR 0 RXQW RIDOVS \WH/D DD HP HOWHIP HQW

7KHH PRQWKY HQGHG -XQH 6L] PRQWKYV HQGHG -XQH
&KDQJH &KDQJH &KDQJH &KDQJH

$VVHW ODQDJHPHQW

ODQDJHPHQW IHHV

L QFHQWLYH IHHV

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

,QWHUHVW LQFRPHI 2 2 2 2
2WKHU IHH UHODWHG LQFRPH 2 10 2 10
YJHH UHODWHG FRPSHQVDWLRQ

2WKHU RSHUDWLQJ H[SHQVHYV

$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

YJHHHODWHG HDUQLQJV

BEBBBEREERREER
1RM310 "~ G{RMW@RWP HQQIXO

5 HEUAHQVIQMIWAGFRP HRQDEDQDXVHNHIMAGVR DI HIHHDAY) YHIF®H



7KUHO RQMV( QGHG-XCH &RP SDUG\R 7KUHO RQMV( QaHG- XCH
QUMD HHHFHAR U HAR\WHWWUHHP RQMVHIGHG-XCH DGHHHFIAR U HARWHWUHP ROMYVHIGS-XCH

)5( ZDV  PLARQIQ DGHFUDHR PIUORQFRPSIWG\WR  PLARDIQ 7KHGHRWDHZ DV SUP DY DMIEX\IEG\R G HUP DI HP HONHY DG KLIKHU
DEP IQVADARQDQG\HYIALQ) |HV SO RIVAAR Q7 LGRRP HXQGHMHSUR VKUY DI WHHP HOV

0 DEIHP HQVHHVGHRBDHGE P LAIRQSUP DD GXHVRWHWMIP LCDNRQR WH/ RIDQ5 IGIH,0 $ 1RTBZ 1QJ WH-XO P HJHUDQG @Z HULHVIURP \KH2 YDIRQIXQBY/
) LT DMAMKHE/ 2 VDQG2 &,) 7 KHGHFIGH/IQWH2 YDIRD ) LT DAXDOGE/ 2 | HHVIHEP VVUH BRAME FROMXHE Z LG GRZ QRUKGR | R WHXQEH®OLQ) YHAUEBY 2&,) P DEIHP HY
I HV G-RUDHG SUP DUO EHFDAH R KLIKHJFRQAIFXOO! HH Z DYHY LQ UHDMRQ\WR H SHOH FOSV RQ DYHIIH GRADXHNV 7 KHH GRUHDHY Z HH SOMDED R IVAARL KLIKHUIHAY XQEHUWH
1 1FKRQ0 $ DVARHP D HE DAHAEDHLGRSDHGE D \MAHP DOEDMVIGHEIQ0 DFK

, GRHQIYHI H/GHRUDHG B P LORQ WHORMY GZ HJ2 &,) SUH LARHIYHI HHQHAQYHWY HONGRRP H

( AW LOMKR HFQMDQQIV I[GRBDHS B P LORQ GH \R EHWL GHMOFRP H AKXV 1Q 6&,0  ZKIFK ZHH SUP DO GUIYHD B WH HIPLCDMRQ R \WWH GICR FRW
UHP EXUHP HMABIRIUIP D&, 0 XSRQ\KH/ RIDQ5 LGIH DG 3RW DQP HIHU 68,0 Z D/ \WH DBMVAUR 3R DQ D06 HI HAH - X0 XSRQFRIQ) R \WHP HJHJR / RIDQ
51GIHDQG3RW DR BHTP HWHDGMRURWHARP BIGHSFRP SDO. UHIP HB%68., &

2 \KHUI HH UHIDMG LGRRP HUSUAHOVWHLGRRP HFDGHS | URP \KHGHZ. SUR IMXKDUQ) DIBH-P HOMOAMIGLOR 1Q-XO EHEH-Q0 RXQN RIDQOEG\WWHRZ GUR 68,0 7KV
I HHU-SUAHON R \WHAVNEXNR/WFHYHGE, \WHSDUHQAHDMV R 68,0 YIDWHSUR IWKDUG) DIUHP HOW

$ P IQUADIRQ OG \HYIAQ) [HVIGRUDHG P LARQ SUP DUO WHORNY KUKHJDRFDMRY/R %€:3% DEP LQMABYH URRXUAHY DQG KLIKHUVKE LYW HOAP DI HP HY
H SHOAVUHDM\R \WHLGRSDHGP DO HS DAHAEDHROWH1 LFKRQ0 $

6l[ 0 RQMV( QG- XCH &RP SDUHG\RBL] 0 RQMV( QG- XCH

,QWMVHRNRD BHHHFHAR — BHHARWHM] P RQMVHIGHE- XCH DGWHHHFIAR  BHHARWHM] P RQKVHIGG-XCH

)5( ZDV  PLARQIQ DGFIDHR  PLORQAFRPSIMGWR  PLAORQIQ 7KLYGRBDHZ DvSUP DU® DMIEXBEG\R\KHGFOCHLQP DELIHP HQNVHY

0 DIJHP HONHVGHFUDHS P LARQSUP DU GHWRWHP HILQ) R / RIDQS5 IGIHIQR 3R DQ5 LGIHRQ-X® DOGWHGHFUDHIQ2 &,) THVIURP RGH WP HRXY
R SHIRGIHHUHP EXYHP HQNUHFHYHGIQ 7KHH MM / RIDQ5LGIH,0 $ Z DVWWIP LDMG DG WHH RH WH&RP SIQ VP DI HP HQWHHWHEP [URP / RIDQ5 LGIHRHDWHS 2 \WHU
GRQ AR HHHP VDR FRQIMMHG\R GHRICHDVIXQBVZ LG GRZ QDQG&/ 2 VUQR LOWHUKDYHMBHIRG 7 KHGHFUDHIQWHHI HYVZ HHSDWD RIVAAE \KHIGRBDHLOS ELOW
DQG1 LAKRO SUYLIRA® NGRZ QDVO MBS P DEDIHP HQVHAYIURP WHIURZ \WMLQ$ 8 0 XQGHAMHH,0 $V

$ P LQWDIRY DG \VHYIAQ) 1HVIGRUDHS P LGEIRQ SUP DUO WHGRMY KLIKHUDERFDIRY/ R %&:3$ DGR LQWRDIYH WARXUAHY DQG KLIKHU GHAGRKHY XQEUWH$ &,)
\HYAQ) DUDQIHP HOABXE LQMHIR HWP DI HP HOW SHOHYZ HHDBR KLIKHULO LQAUHZ W WHLGRBDHG P DD HE DAHAEDHRQWH1 LFKRO.0 $

7KHGRHDHWR) 5( Z DvSDWDm RIVAAR WHIRTBZ 1Q)

2\WHUIHH BHDAG LR HIGFBDHG P LARQIURP \WHQHZ. 3URIMBKOUQY $ JUHP HONHOMIG LOR 1O -XO EHEHQ0 RQN RIDDOG\WHRZ GUR 6&,0 7KWVIHH
WBAHW R \WHAVNEXMRY/WFHYHGE, \WHSDHQAWOMVR 68,0 Z KIFK LVH I HRARYHD WH&RP S0 TV AU HQBDKDUHIQUS., &P DRI HP HQADQG L GRHORYHI HY

) HHUHDMEFRP SHQDINRQGFRBDHSLQ ACHZ MW XQEHDLQ) YHIFBISHIRIP DAH FRQUMMAZ W GHRBDMQ) | HHURYHOH



1H DSMRY DQ5 WEQURIRY [ HAY Z HH HOWHG 1Q FRP SIHG \R DV \KH &RP S0 WIWG HILOQ) RUWLCDARD | HA/ UAIDAG \R DXV RWLCDAG LOR \WH$ BLOV
LQYRAY HYERWRIRE 0/ 0 DDIHP HQW

$WHAD DQDIHP HA2 SH.DAQ) 0 HMEY
$WHNV8 QG-U0 DODIHP HW
7KHIRIBZ Q) SUWHONO RXQNY RIDJNARBES 80 B YHAF®! LOP LARY/

7KHH PRQWKY HQGHG -XQH

$ELOLW\ LQFOXGLQJ
FRQVROLGDWHG
LQ PLOOLRQV 9,(V %' &V &l2V ,QWHUYDO )RFBWLRQ )XQ@WKHU 7RWDO

&K D Q JIR WiBO
%HJLQQLQJ RI 3HULRG

,QIORZV 2 2 2 2
2XWIORZV 2

1HW )ORZV 2

S5HDOL]DWLRQV 2

ODUNHW DFWLYLW\ DQG RWKHU

, QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2

(QG RI 3HULRG

7KHH PRQWKY HQGHG -XQH

SELOLW\ LQFOXGLQJ

LQ PLOOLRQV FRQVROLGDWHG % &V &lI2V ,QWHUYDO )2YBWLRQ )XQ@WKHU 7RWDO
&K D Q JHR \MBO
%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




6L] PRQWK HQGHG -XQH

$ELOLW\ LQFOXGLQJ ]
LQ PLOOLRQV FRQVROLGDWHG %'&V &2V ,QWHUYDO )2@BWLRQ )XK&E 7RWDO

&K D Q JHR \MBO
%HJLQQLQJ RI 3HULRG
,QIORZV 2 2 2
2XWIORZV 2
1HW )ORZV 2
5HDOL]DWLRQV 2
ODUNHW DFWLYLW\ DQG RWKHU
,QWMHKLFOH HOLPLQDWLRQV 2 2 2 2 2
(QG RI 3HULRG

6L PRQWK HQGHG -XQH

$ELOLW\ LQFOXGLQJ
LQ PLOOLRQV FRQVROLGEDWHG %' &V &l2v ,QWHUYDO )2@BWLRQ )RQEWU 7RWDO

&K D Q JFR \\MBO
%HJLQQLQJ RI 3HULRG
,QIORZV 2 2
2XWIORZV 2
1HW )ORZV 2
5HDOL]DWLRQV 2
ODUNHW DFWLYLW\ DQG RWKHU
QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2
(QG RI 3HULRG

BBBBBBBEBBREB

$EHOMV$80 H FXGY DRWHN KHB XQEHIWH I XQB/ Z IWKHT DG 0 RIFR DIUHHP HQV DG LGFOGV D SRMRQR WH 1 IFKRODIMV\R Z KIFK 0/ 0 DRI HP HQAZ DV DSSRQIMS DV WH LQYHXR HQAP DJHUR - HIHARYHO DK

0 RXQV RIIQRZ Q/D IQMINQ6E&,0  Z KIFK LV\KHP DIIHUR %8, & 8 QGHUWH3UR IMGKDUQ) $ JUH-P HQAZ [W 948368 WH P DV RZ GHUR 68,0 0 RXQW RIDQUFHYHY R WHUBE,0 GVMIEWRY
%8, & VWHQZ P HIHGHQMY R 3RW Q5 IGIHDQG/ RIDQS5LGIH Z KIFK FRHERQ-XO 3URMR/ RIDQ5LGIHP HJLQ) LQR3RW DR 0 / 0 DIHP HUWZ DVWHP DHUR / RIDQS IGIH
0/ 0 DDIHP HYW\KHDGMHAR\ER &/ 2V [sac]

0/ 0 DIIHP HQMW\KHDGIVHAR2 &,) 6HECUDMD 0 RXQW RIDQUFHYHAKHHRGRP IFVR $&,) Z KIFK IVDQLQMYDO XQGOBMM-GE 6&,0 YIDDVHYIAQ) DIWHP HUZ WK 68,0 RHB&,)

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

,QEZ VIHHIE USUHHNHZ FEBMICY KIFK LGROGHY FOBMICFRQUBAIRYY \KEVRUSIRYY GYIGHIGUHQMAR HQV GIIY. GRZ Q/RQGYHIIHI CAMMY GG 0 <* $ |2 VDG P D) HG HQUKUDGFH DIV DGEGHG D/ B
2 XWNBZ VIGFOCH AP SIRY SO GRZ QVRQ GYHIIH I CAMMY DG ROIP v DQG EHGH WSD P HQVDYS BLOW 5 HDT] DARQY USUAFQAGMMBWRVR U] HGLGRRP H HEXUAKDH/R FDSIMED QG WD P HQVRQ&/ 2. QRMY
0 DINHAZAIYIWY DQGRAMHIUHGHIDD WBUAHVUDT] H3DQGXQUHIT HEJOQV GWHY RQLQMR HIVDQG RKHUFKDQIH/IQ$ 8 0

5 HEUAHQNS &, ) VIQMXR HQNQ2 &,) $ EOIMVIQHWY HQAQY®, & IV PLARQ

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



7KUHO RQMV( QGHG-XCH

7RED$80 ZD/  HAR)DMXH D  HAR)GFIDHIR E@RQ DAD DFK 7KH GFUDH LV DAMEXEE®! R GFUDA/1Q$ 80 CFIRW DT
YHFGY $ EMNV$ 80 GHRUDHE GH\R FDK SD P HOV\R HYIFHFDIP YV % & $80 GHFUHDVHE OXH\R WD P HOVRQ ERURZ IQIVIQ %&., & , QMYDDIXQB/$80 GHUDHE GHW
AMMEXNRY/ DG WD HG DOG XQUHDT HG GAHY &/ 2 DAVHNZ LOFRQMXH R GHRICH JLYHD ERK CUH LQ SRAHQYHNY HASHUIRG DG FROMMH \R KDYHXMKHUDKHN 2 YDNRQ IXQBA]
$80 Z LOFRQM}HR G-FOCHSXUXOQAR WHUZ LOGGRZ Q 7KH$8 0 0/ 0 DEIHP HOAKE DBYIMVHYGHRUHDHE GAHVR GMMBXMRQY DQG UHEHP SWRQYY

6l 0 RWY( QG- XH

7REC580 ZD/  EERYDVXH D PIORQGFUIDHIRR ' HHPELU 7KHGRUDHZ D/GIYHD B GFUDH/IQ$80 CRRVWHY &V &/ 2V
, QMYDO XQBY 2 YDINRQI XQB/ DQG\P DIFEBVHG HIG SUYDMIXQB/ % & DAHNVGHUHDHGE GHWR U0 P HOVRQERURZ LQIV GWIBXIRYY DG UHSXUKDHR FRP P RQWRAN $&,) 006G
2&,) $80 GFUDHGGHR AWMEXNRY/DQG U H3DOGXQUHIT HS@KHY © HH SHRAE/ 2 DAHNZ LFRQMXHR GHRICHILYHD ERK CUHLQ SRANHOMT HMBHIRG DG FROMMH\R
KOYHXWMHUDWHN © HDOR H SHAAZ YDIRQ IXQBAI$8 0 Z LADDOR ARQIMH \R GHRICH SXUXOQAR WHUZ IQG GRZQ 7KH$ 80 0/ 0 DDIHP HOMWKE DEYMA GRBDHG OH R
WGP SIRY 7KHHGFUDAVIQ$ 80 Z HHSOMDED RIVAR \WHIGRMDHIOS EONVS 80 SUP DUO UHGRIY WHFRQMXHGUWP S XS R \WHO REFR DUDQIHP HWZ W 1 LFKROZ KLFK
0 RXQV RIDQQRZ P DI HVARP SBIMD DVR 0 DK

» QIUDCFHEROMRQY
7 KHIRWZ LQJ \BEGI SUIWHIVE SUHIGS5 HDMG (| DLQQIYV WHSHIRWP DIRHP HDWUHR 0 RXQY RIDQYV, QUXUDEAH6 ROMRQAHIP HOV

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -XQH
&KDQJH &KDQJH &KDQJH &KDQJH

,QVXUDQFH BROXWLRQV

1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ ORVV QHW

&RVW RI IXQGV

&RPSHQVDWLRQ DQG EHQHILWYV 2 2
,QWHUHVW H[SHQVH

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

6SHDG @DWHG HDUQLQJV

7KUHO RONV( QaH-5-XCH &RP SDUHG\R 7KUHHO ROMV( QaH5-XCH
,QWMAIRD HHHFIAR  UH HARWHWUHHP ROMVHIGG-XCH DGWHMEAR U HARWHWUHP ROMVHIGHG-XCH
6SUHDGS5 HIDAG( DLQLQIV

65( ZDV  PIAR 1O QIFUDHR  PIAOR FRP SHG\R PIOR 1Q 7 KHIGRUDHLQ65 ( Z DvSUP DUO GIYHIE GZ HUFRIMR 1XQ0/ DG KLIKHJ
LOYHXR HOAGFRP HOQG U HSJDIQY G QR

SRR IXQB/GRIDHGE P LORQ SUP DUO GIYH, B\ DIDYRIEGIDAXP SIRQXSADMIO) ~ ZKIBI  REVHYHGDQXQ DYRIEGIH SHIHFHDEXWE HV7 KHGHRWDH
Z D/DOR DMIEXEEGIVR GZ HJ' $ & CP RUY DARQ GHWR GZ HUHI® \KUHEHYRQH MY 0 <* $ SRIAHVIQ 7KRHG-RUDHY/Z HHSDMDD RIVAE. LRUDHVIQIQMIMY



VHUYHFRQUEPNEHH LW GHWR LOMIAWNIFFUHNRQ RO\WWHDWXP H51 6* - EGFAN DVZ HODVUHSAE-GSUHP IXP VIURP WH/ 7 & BEXMCHWIQ AP SDHGWR

1 HAQYHWR HQNGRRP H DQG WD H3J0QY RWHY GHAGRBDHG B P LORQ SUP DUO® GIYHDE GZ HJWDH H> GAHVIURP QMR HORWMWY 1O FRP SIHG\R

1 HWQMIR HWB SLHG

7KHH PRQWKY HQGHG -XQH

&KDQJH
1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ RU ORVV QHW ESV
&RVW RI IXQGVi ESV
1HW ,QYHVWPBRIBQW VSU ESV

BBBBBBBEBBEBBEB
([ FOGVAKOQDHVIQIXMHSRIA EHH IWICHOWNYR / 7& QHR BXMGHN \R FOBXOMGHAQMAT HONSUHIG Z KIFK UAXIVURP FKDQIHVIQIRMOUDCDAKP SWRQYDQGI XMHFDK | 7. SURVIRIRQY/

1 HAQYHAR HONSBDGZ D/ IQ  DGFUWDHR EDIVSRONFRP SIHG\R Q  SUP DO GIYHIE DKLIKHIDYHIDIHGHAQMAMG DAHADDFHDGKLIKH
FRWR 1 XQB/ SDMTE RIVANR KLIKHUGHAQYHAY HOAGFRRP HDQG WD HSJOORU BRW 1Q  FRP SIUGWR

1 HALQYHWY HQALGFRP H DG WD H3 JOQ RJ RW SHIFHAU-BUAHOV WH SHIFHAR - GHALQYHWY HOAIGARP H DG WD HE J0Q AW RYHUDYHIIH GHAIQYHAG DX 1 HA
LOYHR HONGRRP H DQG WD H5.J0Q RW Z D/ 1Q DOIGFUDHR  EDIVSRQNFRP SIHG\R 1Q SUP DIO GIYHDR GZ HJBDT H3 QWA IURP LQYHXR HY
CRMMMVIQ SDUDED RIVAAR KUIKHUDHIIHGHAQMAMGDAHV LGFOXAQ) FDKROKDG 1O FRP SIHG\R

SRR 1 XQB/ SHFHQA-SUAHIV \WH SHIHDAR FRIAR | XQB/ RYHUDHIIH GHAQYHXAMG DAHV &RIMR IXQR/ZHHKUKHIQ — FRP SIBG\R SUP DD GIVHRE DQ
LGRUDVHLO LOMIXNHMYH FRQMPAEHH IWI URP WHDXXP SIRQR WH1 6% 0 <* $ EGAN LOWHVHRQG TXOWMUR SOMP® RIVANR GZH)' $ & [P RWY DRQ GH\R GZ HJ
HOLD \KUMHEHY IHIDMG\RO <* $ SRIAHY

1 FNQYHARG DAHV U-BUHINQYHAR HOMKDABUH® ECFNWH, QAXUIGRHE ROMRO/AHIP MV GHARALYHQCELOMA/ DV'Z HID/AKSOV DN 1 HAQYHKMG DAHNI RU, QIXUIGFH
BROMRQ/\VHIP HQNGFOGHY D \RBOLOYH HW RQ WH & ROGHHS & RQRICDAS 6\BIAP HOVR ) LDCADCBRNRY Z W DYCAOE® | RIVDBIVFRXUMAY WIEQ) \HRXUAMY DG P RYWDIH
00/ DAFRVWARULP RWHG FRWW E FDK DQG FDK HIXYDBON DOG WMMPRG FDK  F LOMHI HW 1Q UHDAMG SOMEY G CFFOGHS LOYHAR HOALGRRPH H 9,( DRHV DG | QY
LQHXA HABD CEGV DG UHFHYTEGY 1 HAQYHKME DAV H FOGH WH LOYHWR HIADKHV XQGHUI XQB/ Z WKHTS DUDQIHP HMAZ W) 65 DG DAVHIVXQEHI0 RAFR DIUHP HWZ 1W 1 LFKRO
1 HAQYHAMG DAVHIV DOR H FOGH P CUN R P DUNHADEWW HOWGHAKQUHIT H5J0QY GMEY  LFOGQ) SIRYMRY | RUFUHEWERKAY UFRIQ] HG 1O & RIGHHE & RORIEDMS 6\ HVR
2 SHDMRY/GAUQ) \WH\ HU

6l[ 0 RQMV( QG- XCH &RP SDUHG\RBL] 0 RQIMV( QG- XCH
,QWMVHRNRD BTHHFHAR — BHHARWHM] P RQKMVHIGHG- XCH DGUHHHFHAR  BIHARWHM] P RQMVHIG-G-XCH
6SUHDG5 HIWG( DLQLQIV

65( ZDV  PLOR 1O DQIGRWDHR PR AR IUGWROWWY  PLIROLQ 7KHICRUDHIQ65 ( Z DvSUP DUO GIYHRE GZ HIFRWMR 1XQB/
2 HIUHHIO D LOWDAYHDGRKHUH SHOAYVIGFOAQ) FRP SHODIRQDGGEHH W SN R VA G HUGHAQYHKR HOAGFRP HOQG U0 HEIOQV GRAHY

&RIR IXQB/GFUDHGE P LR SUP DUO GIYHDE DIDRIEGIDAXP SIROXSADMIO)  ZKGBI  REVHLYHE DOXQ DYRIEBIH SHIHGFHDIWE HQA7 KHGHUDH
Z DV DOR DMIEXIEG!\R GZ HJ' $ & CP RMY DINRQ GH\R GZ HJHI® \KUHIGHY RQH MY 0 <* $ SRIAH/IQ 7KHH GRUDAY Z HH SDID RIVAR LGRBDAY L LOMBN
VHRLYHFROMFEHH IWGHWR LOMMIFFUAROROWHDAXP H31 6% EGANDVZ HID/BGFEHGSHP P VIURP WH 7& BMQIVIQ  FRP STBGW



1 HNQYRKRY HQNGHRP HDQG U HEJ0QV GWH GRIDHGR P IQTRQ 7 KHGHWDHZ DvSUP DUO GIYHR  KLIKHJUWHT HE QWA DG GZ HILQYRKRY HQAGHRP HIURP
9,( VRRP SDHG\WR

* HHIDD®P IQWDIWHDQGRMHUH SOAVIGRUDHGE.  PIARQL)  7KIVIGRBDHZ DVRIVHAR GHRUDHIQFRP SHODNRQDQGEHH W DvVARP SHODNRQDGEHH W
FRIVIQ  Z HHLGFOGHSZ WMQDEP LQMADAYHI HAYXQEHUI HGHD0 OGP LQMDAYH DG RKHUH SHOWHY

1 HVQHIE HVBSUHG

6L PROQWKY HQGHG -XQH
&KDQJH

1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ RU ORVV QHW ESV

&RVW RI IXQGVi ESV

1HW ,QYHVWPRIBQW VSU ESV

BBBBBBBBBEEEEEB
([ FOGVADIH/IQIXMHSRIA EHHIWIHONVR / 78& AHR BMHW \RFOBXOMCHNQYHIR HQNVSHIG Z KIFK URXOVURP FOQIHYLQ CRXDUDCDWXP SWRQV DG I XMUHFDWK I BZ. SURURNRQY

1 HNQYRAR HQNSHIG Z D/ 1Q DGFUDHR  EDIVSRONFRP SIBG\R 1Q SUP DUO GIYH)E DKLIKHJDYHDIH GHAQMHIAMG DAHNEDDFH 6Z HJ
GHAQYHAR HOAGRRP HDQG U H3JDQRU BW DOGKUKHUARWR (XQR/1Q  ARP STBGWR

1 FALQYHY HQALGFRP H DG U H3 JOQ RJ RW SHIFHAU-BUAHOV WH SHIFHAR - GHALQYHWY HOAIGRRP H DG WD H5 J0Q W RYHUDYHIIH GHAIQMHIAG DXV 1 HA
LOHIR HOALGRRP H DQG WD H5 J0Q W Z DY 1Q DGFUDHR  EDIVSRQNFRP SIBG\R 1Q SUP DIO GUIYH) B KUIKHJDHDIH CHALQYHAG DRHV
|FOQAQ) FDK RQKOGG  KLIKHJWID H5GRWHY DG EZ HULQYHWY HACGFRP HIURP 9 ,( VAR STBGR

SRR | XQB/ SHFHOAB SN WHSHIHOAR FRIR | XQBY RYFUDYH.IIH CHAQMIMG DXV &RIMR IXAB/ZHHKUKHILO — FRP SIHG\R SUP DUO GIYHDR D)
LGFUDHLOLOMIAHQYH FROMPAEHH W1 URP \WHDWXP SIRQR WH1 6% 0 <* $ EGFN LQWHVHFRQG XOMMUR SO RIVAR GZHJ $ & [P RW DIRQ GH\R BZ HJ
HO® VKUHGHY HDAMG\RO <* $ SRIAHVIQ

, QYK HWB RUARIR DQG 1 H QYHIR HWBSUHDG

$ ELOW KOG\RIOIQHAR HON LGFOGQ) UHIDAG SDMMY DG FRORIEDMEY , ( V R P LARQOEG P LR, D/R -XCH DOG-XCH UASHRHD 7RIC
QM HOVKDHIGRUDHEE.  FRP SIUGR ZKIFK [VSUP DUO GUYHQE SXUKDAHY $ ELOMVLQHXR HOAKDAI\ VH\V VR DFKLEYH \BECEE® UMN DOWMAS UMD/ WURKIK
WHAVASIHSP DDIHP HWWR IWLQMHY HYBRWRIR DI DOMMWGAUDIROR QCELOMNAY 7 KHLQMIF HYAWRDADLHY | REXVSUP DO RQDEX DG KRS DAHATRFDIRO\DA WDAP D
EH DOWMAG SHIRGAD 1Q UASRQHWR AKOQILQ) P DNAFRQAMRQY DG \WH QDMH R $ ELOWV QCELOM SUR ! $ ELOW VBNV DGYDOMIHR (W IHHIE SHYMMMICEAW SUR LGIR
LG LQY LOMHIT HARSSRUMQUAY Z [\ DQ HP SKDUY RQ HOIQY LGRUHP HQO LHTS B\ \BNGQY P HDKUHG @IXGW DG FRP S LWV UMN UDKHUVKDD DWKP 1Q) LGRUHP HBOFUHAWIM
$ BLOW KD/\HBRMGDAYHYHDUD R SUP DUO KLIK JWEH 1 H3LGRRP HDWHIVIGFOXAQ) FRSRUIDMERGY \WKAMUHG VHRXUMYY DG FRP P HIADCUDOAMBIMETDY TP RY) RKHY $ BN
DOR P OQEQYKREQIVIQI GDAY UDM DQG GW DM VHUMYH LOXWKP HOV LFOGQ) &/ 2V GRODIHA 50 %6 D06 YDURKVWSH/R WKRAMUBHG SURSAW ERK DVOQH SHMRQR W
P CFRIR-FRQRP LF YLHZ VDV/Z HIDDVAR FEBMUHLQFUHP HQEOUHMLDY YKV L] HG UDMLOAKP HWV * FBHEQ) RQLWP DINHANRXERN $ ELOW Z L@XVH | LDADOKHE HAR LR DHRUBBEH
IWH SRKUHWR YOURXVP CRUR-FRGRP LF | CRRLY LGFOGQ) QMMM | RILIQPXUHR H FKOQHUDM DG RUSHJRP DORAHR P OHAQERH |, QDEAWRQWR IWI 1] H3LGRRP HSRUWRIR
$ ELOWV RSSROMQMIFDTD DIXBFDM/\R DEMCDYHLOMHKE HIVZ KHHIVWBUP DIO 1REXVAVROI L HELGFRP HONH FDK 1 GZ EDHGLQMNR HON

6HIP HWWQFRP H

6HIP HQVGFRP HLVDP HDXUMR SUR WBELW DQG KDY FHUBIQ QP MMRQY LOKDAMER GRATNH QR CFFRQAAHIBQ AP VIGFOGGXQEUS 6 * $$3 6HIP HOVGRP HIV\KH
WP R L)5( O3 IL 65( 7KHIRKZ Q) SBWHONDUFRGAIDIROR 1 HWGFRP H G DMIEXIEGIVRO RXQN RICQFRP P ROWKDUHREHY R 6HIP HOWGFRP H



7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQH

1HW LQFRPH ORVV
,QFRPH WD[ H[SH®VMWH®HIDHIDWHP HQW 2 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 UHDOL]HG DQG FKDQJH LQ XQUHDOL]HG JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
‘LYLGHQG LQFRPH

,QWHUHVW LQFRPH EDQN LQWHUHVW 2 2

2WKHU LQFRPH ORVV QHW

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

(TXLW\ EDVHG FRPSHQVDWLRQ 2 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\ WHLQXUIDGFHVHIP HOVRUSXSRAHVR 8 6 * $$ 3 UHBRIMY LFGQ) RGH WP HXSI RQWVRWIDARADAMG Z W \KHQHZ |QUWDRYH/EXWRAKHGED \R @D RSHIDIRQVR \WHIQUDFHARP SO

| ITXIGW DQG & DSIMICE HRXUHY
2 YHMHZ
0 RXQW RIDQ SUP DO GHUYHY UYHXHY OG5 FDK | GZ V1 URP WH DXHN Z H P DI H DQG \WH UAMHP HOMDYLQIV SIRGFW Z H WKH DG HQKUH DS RQ P DEIHP HWY
H SHIHIH Z HEHIHYHWDARUPXUHQADINXGYY SRR \RIHMHUZ LW AKRHFDK JHHDAGI URP BYHKHY Z LODEH\X | LELHQAR P HARXUDQIASDAGH SHOAYDQGRMHUZ RING) FDSMIC
QHB/ IRJDABDIWMKH GHW  PROKY ) RUMH GQIHUMP IXGW GH/ R \WHS WHAD DI HP HQABMCHW Z H H SHAANR FRQIMH R 1XQG WWH $ WHAD DCDIHP HMBEXMGHMY
RSHDIRYY WURKIK P DRI HP HQAHHAY DQG LGFHYH | HAY UHFHYHG 7 KH SUGASDOVRXUAHY R @IXAW | RUMH , QXUDGFH 6ROMRYY VHIP HOVIQ WH REDY FRUHR BXACHY DA
RSHDMY FDK |7 VOGKREQVR FDK FDK HIXYDBONVDQGRIM-UWOE® P DHEEGIDAHN $ WXCH ZHKDG P LAROR XQUAAMAMG FDWK DG FDK HIXLYDBON
3UP DU 8\H/R &DK
2YHMHH W P ROKY ZHH SHAWRXUSUP DY @IXAW GHB/Z LOEH\R
T VXSSRYWHIXMHIURZ W R RUBMCHAAAKURXI K RDAD LF FRUSR DMLOYHAR HOW
$ SO RURSHDMY H SHOAV IGFXAQ) JHHID OGP LQMADIYH DOGRMHUH SHOHY

$  PONHSD P HOMRSRIR KREHYIRANXUHGHY Z WGLY DY SD RVEHH LW



T P ONHIQMMWMIQESUGASICED P HQVRQIXQAQ) DIUHP HQV

T P ONH\KIUHUSXURDAAKUIRK IWDAKRL HE\KOH U BXUADHSIRI WP

T SDWH/ OB

$ SO ADKAYIGHB/

2 YHAKH®RQY WP Z HEHIHYHZ HZ LGEHCEGIR L JUZ RAUS80  DIGJHHDMSROMYHLQMAR HUSHIRUP DEFHIQWHIXQR/Z HP DEIH Z KIFK Z HH SHRAWEZ LODTBZ XV\R

JURZ. RXUP DEIHP HQVHHY DG LGRHQIYH I HH/DQG 1L JURZ WHIQYHWE HOABRUNRTR R [ QUXUDGRHVROMIRQVVHYLEHY LQHIAK FDVHIQDP RXQVAK | IAHAR FRYHURXUGRY \WMP QTXGW
UL HQV Z KIFK P D LGFOGH

T \KSSRWG WHIXMHIURZ MR RUBMGHIY

T RHDNY G RUHKOCRQ) H MY SURGEW DG LQYHIR HABDWRP V

$ PINQ SDPHMRSRIR KRBHY

1 SUXQ QG VADMILF FRERIDMLQ/MIR HUARSSRINQWH/ DG

1 SDIQI LOMAKADQG SUCHSDORQRXUILCDCAQ) DUDQIHP HOV

&DK) GZ $QDOMY

7 KHVHRNRQEHBZ AVRXWHYIQP RIHGHRICRXUSUP DY \RXAUAHY DG XVHYR FDK DQGWHSUP 0N GUYHYR FDK 1 BZ VZ IMILQRXUS RIGHVHG & RORICDMS 6\BMP HQVR &DK
) BZV

6L] PRQWKY HQGHG -XQH
LQ WKRXVDQGYV
2SHUDWLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHV
JLQDQFLQJ DFWLYLWLHV
&DVK FDVK HTXLDWHORWHBQRDUYK DQG FDVK DQG F® VY HTXE YR CBHHUWR @RI FRQVROLGDWHG

2 SHDIWQY) $ R

2 XURSHIDAY CRMYMA/\XSSRWWRXUS \WHAD DI HP HONDQG,, QAXUDCRH 6 ROMRQYEXMGHIAY 7 KHSUP DY \RXUAHVR FDK Z WQRSHIDIY CRMYMWY/IGFOGH D P OQDIHP HW
SHURP OQFH DG DGYMRY COG\WIQMRANRDIHY E IQKIGFHSUP PV F UHQXDFHUFRYHIEG G SURFHHR/IURP \DBVR LOMIF HOVIURP 0 RXQIV RIDQW FRORIADAGY , ( V
DQG H FDK IQMAWHFHYHS I URP LQHAR HONV 7KHSUP DY XVHVR FDK Z MWQ RSHDIMY TR IGFOGH D LMW HMSXUKDAHYIURP 0 RXQIV RIDQIV FRORIEDMG 9, (V E
FRP SHODIRY DOG QRO FRP SHODIRY WHIAG H SHOA/ WURIK VHYIAQ [HY F EHHIMED PHW G FDK LOMHMSDIG R) G-EAREQIDIRYY DG H RMHURSHDMY H SHOH/ $
\LIQULFDQAVHR DK Z MMQRSHIY TR SHYBQWR | XUWMHSRIR EHH IWLGRXUHGLQWH/ 7& BXMCHY $VWH/ 7& BMGHVIVIQUQRI WYIRMW [VH SHAMG R KDYHBW
R DQLP SCRARFDK RAMBZ. RYHAP H

" XU \KHMI P RQIMY HIGHG - XQH DG -XCH FDK XVHG LQ RSHIDY) CRAYMAY UH GRS WHAD DDIHP HAH SHOH UHP EXUHP HOV\R
%835 XQEHMHEHYLAQ $ JUHP HWRUWLLG SOV FRWLGRXUHG GUHRAYHIERUSD P HOV LOMIAN SHOH RQERURZ LIV FRP SHODIRQ DOG TXOW® i SD P HOV
&DK XVHG [Q RSHIMY CRMIMY DOR UH GRV GHAFDK EHZHIMED P HW DARADMS Z 1\ WH/ 78 BXMCHN SXUKDH/ R LOMW HOW B ARQIRICDMG 9, ( V' SRIA
CFDAVMRFRAV 05 RMHURSHDIY H SHOAYZ MMQ, QXUDFHEROMRYY 7 KHHRAMRZ VZ HH SOMDED RIVAAE 1QEZ VR P DEIHP HOWHAY U HGLGRHQRYHIHY/
DOG ADMRY IURP 68,0 Z QS WHAD DIRIHP HWDQG LMY HONGARP H \HAMBP HAR UHQUXUDGRH UHFRYHIEGY UHIMAG VR \KH/ 78 BXMCHN DQG SRAHHDY | URP
WH\DBIR LQYHAR HOVKHBE, FRORIEDMEY , ( VZ O, QIXUDFHEROMRDY



, Q) SRRV

2 XULQHXG) TR/ \XSSRIWAHIURZ W R RAUBXMQHY 7KHSUP DY \RAUR/R FDK Z WQLOYHWY CRIYMY LGFOGH\DBY P DXUMEY DQG D P HOVR LYW HOW
7KHSUP DY XA/ R FDK Z MO LOMINY CRWMAY IGFOXGH D DFDAMMRY R FRORIEDMS BMGHVHY 006 E SXUKDHY 006 FDAMMRY R Q7 LQYHAR HON 7KH FDK |62
CRRYAY BHDAG \R 0 <* $ SURGEN LV \SDATFRW LOYHANY) TRV DQG | LQDGAQ) TRV $ V0 RXQV RIDDDAXP HVGHZ 0 <* $ SURGFEW WH UHFHSWR FDK LV BERWMG 1Q
ILQDGAGQ) CRRYNY DG WH FRUMGRIEQ) SXUADHR VUMV LY U-ERMG LQ LOYHANY CRIVMEY $ VD UAKOVD/WHO <* $ SRINRIR JURZV WHHFDK |GZ TR/ Z KLB UHDM
Z LQFRQMXHR SHHNIQLQ 7 \RLGDCAQ) TR DG DORMEZ. R LMY TR

T XUQY WHM[ P RQMVHIGG-XCH FDK XVHG LOLOYHIY CRAMNAY SUP UG UH GRVSXUFKDHR LOMXF HON P 0G0 DLIME® | RVIB! 3$) 67
DIGP RWDIHEIY SOMDDM RIVAAR \DBY P DMMYDGGWED P HIWR LM HOVZ WO, QXUIFHE ROMRYY/

T XUQ \WHM[ P RQKYHIGHG -X(H FDK SIRIGG B\ LMY CRMMNAY SUP DUO U GRVWH \DBY P DXUMEY DG BED P HWR QMR HOV
SOMDD RIVHB SXUKDHR LAWY HONV P O.QD DYDXDE®! | RADB! 2$) 6”  DQGP RWDIHEQV/Z LMOQ, QXUDIFHE ROMRYY

) LDQHQ) $RRMWNAY

2 XUILQDGAQ) DRIV UH GRARXUFDSANCP DUNHARDQCRANRQY DOGWBQUORANRDY Z LW HINXQW KRTHY 7KHSUP O VRXUAH/R FDK Z WO LOCAQ) DRI SUP DUO LGRXGH
SURFHHB/IURP GHEVARKDRHY/DOG SURFHHRY I URP LHOKUDGFHR 0 <* $ 7KHSUP DY XVHYR FDK Z WO LQDGAQ) CRVMAVIGFXGHAYIGHIE/SD P HQNDQGWHED P HOVR GEW

D XUQ) WHMI P ROMY HOGHG - XCH FDK XVHG 1Q ILGICAGQY CRAYMNY SUP DUO B GRV SO P HOAR GYIGHIG/ BWEXUKDH R FRP P RQ \KDUY
WED P HOAR ERURZ LQIVOOGWHSD P HAR G-EWMKOGRH FRUVIQWKHS WHD DCDIHP HHI P HOABXUHIGHYRUBHH IVED P HQVUHDME\RO <* $ SRIAHY FOWIIHG
DV LOYHWY HQANVSH FROMEFN DV Z HIDDY WED, P HOAR  ERWRZ LQIV Z WO WH , QKUDGFH 6ROMRDY \HIP HQADOR FROUEXMG R \KH XVH R FDK 7 KHH RAMBZ V Z HH
SO RINVAE WHIMKOGRHR H FKDQIHOWMG CRAVEY \KHS WHD DDIHP HWHIP HOWV

D XUQ) WHM] P RQMVHIEHE- XCH DK SIRYIGGE | LCDGAGQ) CRMWMEYSUP DU U GRVG-ERIWIURP \WHDXXP SIRQR \WH1 6% 0 <* $ EGAN
D/Z HODVIGRUDHSERIRZ LQIVIQWH, QXUIFHEROMROAHIP HO7 KHHIQ 7 VZ HHSDMO® RIVHAR. \KUHICHYRUEHCH IVED P HONUHIDAGVRO < * $ SRIFEV
FOWL LHG DVLQHIT HOMVSHFRQMPW Z WLOWKH, QiXUDGRHSE ROMRQ/AHI P HOAMDQGWHU-ED, P HWR GHEVZ WMLQ\KHS \WWH/D DDIHP HQAHI P HOADQG\RHSD) P HWR
anep/

&ROMDAXNDCR EQIDIRYY &RP P W HIVDQG& ROMIHAHY

) RUD\XP P DY DOGDGHAISIROR \WH@MMHR 0 RXQN RIDQYVFRP P W HONV FROMYHZAHY DQG FROMPMOIOREQIDIRYY VFHIRM  &RP P 1MW HON DQG FRMYHAH, \R
\WH&RIGHQHG&RORIEDMS) LOGACTB\BAR HOV

&RORIDAMY, ( V

0 RXQNV RIDQ P DEHY W @rXAW GHOVE. HYDODMY XGFRORIDMS FDK | BZ V' KRZ HYHJ 0 RXQIV RIDQ | LCOGADOMBAP HON UH GRAKH | LCDGADOSRIMRQ R 0 RXQ/
/ RIDQ DV Z HIDDY FRQRIGDMG 9, (V 7KH SUP Y \RXUAHY DQG XM/ R FDK DAO RXQV RIDQV FRQRIGDMG 9, ( VIGFOGH D SURFHHBY IURP \DBY P DMUMKY DQG WED P HQVR
LQMHAF HOVDQG E SXUKDHR LOYHWR HOV

" IMGHIG/DG' IMAEXURY

) RUQRP DIRQUHIDGEQ) \KH TXOWM® GYIGHIBAKDAZ HIHP DEHR ARP P RO\KDUHKRTH.Y DG GMMEXNRQ HIXYDBON RO SOMASDNY) VFRXUMAY VFHL RM (XU R \RH
SRG-OH5&RORIEDMS) LOGADCR\BA HV $ GRRXIK 0 RXQWY RIDOPAUM® H SHAVRSD QYIGHIE/ 0 RQW RIDQP D RASD GYIGHIG/IL TP RY RMHUWQIV 0 RQV RID
GRHY QRAKDYH \WH FDK GHHWOY R SO \WH GYIGHDBY 7R \WH H \WRAMGRHY QRAKDYH WX LFHWFDK RQ KDQG R SD GYIGHIB/ 0 RXQNV RIDQP D KDYH\R ERURZ 1XQ0/\R SD
AYIHIBY RIWP D GHAMP LHCRAR SD. GYIGHIBY 7KHSUP O \RXUFHR 1 XQ3/1 RUGYIGHIE/LV AWEXIRY/ I URP 0 RXQW RIDQVRSHIDIY \KEMADUHY Z KIFK DHH SHAMG\R EH
DEHDOMWR | XQGAYLGHIB/ DU RMHUFDK | BZ. BANXLUHP HOVEDHG ROPUBAANP DMV/R | XWMUHREQI DARQY 7 KHCELAW



R \WWHHRSHDIY \XEMADUH/ R P DNH GMMBXMRY/ AR 0 RXQIV RIDD Z LAG-EHIG RO DIV Q) DSSTFER Q¥ Z WK BASHRR \KFK GWMEXMR)Y LFOGQ) SO D06 P LQP XP
\ROHR WXL HONVDP R RKHY

2Q0 DFK 0 RXQV RICQG-ROUHE DFDK GYIGHEGR 86 SHAKOHR IWFRP P ROWREN Z KIFK Z DVSOIG RQ$ SUO R KREHYR UFREDAKHFRHR
BAMCHVRQ0 DK 2Q0D 0 RXQV RIDQ G-RIUHSE DFDK AYIGHIGLQWHLP RXQAR 86 SHUFRP P RO\KOH\R EHSDG RQ-XCH R \KDUHKRTHY R
WFRGRQ0 D

$WHD DCDIHP HOW LTXIAW

0 RXQN RIDQ $\WHAD DDIHP HMWEXMGHK UATXLUA/ @P WS FOSMIDUARXUAHY R XSSRIRH Z RING) FDBAMIORURSHIDIY GHHB/R \WHBXMGHY ) RUWHS WHAD DEDIHP HYY
BXMGHMY GRIHJWMP OIXEW GHB/ 0 RQN RID H SHAV W FRQIMXH \R 1XQ5 WH $ WHAD DCDIHP HMBXMGHMYY RSHIDIRQY \MURKIK. P D HP HQAIHAY DQG SHURWP DGFH [HY/
WFHYHS / LTXLAW QHH3Y DUH DOR P HAMURIK SURAHHBY 1URP ERURZ LQIV DG HIXWW MO DV GHAUEG IQ1RM ' HEAREDIDIRVDQG LRM  ( TXW \E \WH &RIGHHG
S&RORIEDMG) LOGADCBVBAP HOV UASHRIYHD ) URP WP HVRWP H UL 0 RXQW RIDQGHMIP LGHAAKDAP DNANRQEWR)Y DUHI DYRUIEG DNMMNG LQR CFFRXQA) RXQY RIDY QIXGW
WXL HOV Z HP D VHHN VR UIVHSURAHHBAMURXI K \WHIWXOGFHR DEAMWRDOGHEWRUHTXY LOXKP HON

$WXH \KHS WHO DRIHP HOADMCHWVKDG P LARQR XQUAXIRMS FDW DG FDK HIXLYDBOV
) XH' HAV2 EQIDINRQY

7KHS WHAD DI HP HWBMGQHW KDG B WP G-EVWRAMEEQ) R P LERQDVXCH Z KIFK LFOIGHY QR Z W P DXUMEVIQ DG 7KHHOH
DR VFKHEXGG LGFUP HQBDWED P HOV R SUGASDORY \WH FUHEW CHAN 1Q GHH1RM ' HEWREQIDIRO/\R \WH &RIG-OHE &RORICDMS ) LCOGFLDOGMIAP HOW | RUIXUKH
LQRP DIRQUIDEQ WHS WHD DRI HP HYVBMQHMY G-EWDQIHP HOW

) XMHEDK) GZV

0 RXQV RIDY CHOWWRH HXMO RXQY RIDY BMGHVRDM\ SDMEXD® 0 RXQN RIDY CHONVWRIGRMDHO RQN RIDY $80 GBHIB/R0 RXQW RIDY CHON R
HABEQK QHZ. 1 XQBY DGR UVHDEAWRDOLQMHWRUFTSARCY. LMQVKEK | XQB/ 0 RXQIY RIDG) @XAW Z LOG-BHIGRDQ® BHUR [DRRLY \XFK DV0 RXQW RIDQ CELOW VR SURURRXU
IWCOGADOSHIRIP DFH Z KIFK LY KLIK® GHBHIGHOARQ \WH I XQB/ WP DD HY QG LW CELAW VR P DO H RUSUIRWIRMS FRWV | XQG SHIRIP DQFH DFFHWAR FUHGWEAQMNY FRP SIDFHZ W
WHH M) FUHEWDI P HQAVDYZ HODVLQGAY DG P DHAHIGY $ OR GAUQ) HRGRP LF GRZ QUMY \WHIXQB/0 RXQW RID P DEDIHY/P LIKWH SHIHIFHFDK | GZ. IWXH/RUGTXGDM
HOMMD , Q\WHHVIWDARDY 0 RXQV RIO P LIKWEH DINHG\R UHGFH RUHIP LCDMWHP DD HP HWHH DG LGRHQWYH | HAVIWAKDUI MY Z KLFK FRXQS CEYHYHD 1P SCRMD RXQW RIDY) FDK
IGZ LQWH I XMH $ QLGFUDHLQWHIDUYDDHR \WHLQMWY HOVR \WHIXQB/0 RXQV RIDN P OQIH/ B\ FROMDIWFRXS | DYRIED 1P SCRAMW ATXLAW WURKIK KLIKHUP DERIHP HY
1 HAVZ KHH\KH P DRI HP HQAVHHY DUH FOBX @RS EDHG RQWH GHADXHAYDOH JURW DAHV RUDEWAG DAV $ GAMRIDD KLIKHILGAHMYH | HV GRAY HABDT H5Z RX@G JHHDD WAXY
Z KHLQYHY HOVDSSUHADMRYHAHUFRINEDAY Z KUK Z RXG QRADYHDQLP STRARQ\KHS \WH/D DRI HP HONDMCHMVDK | G2 XQMOWDT H3

&RAIGHDIROR ) LADAAQ) $UDQIHP HQW
$ VQRMG CERYH \WHS \WHAD DIIHP HQNEXMGHWKDYDQGP D ARQMKH VR LMKH GHEVR \XSSBP HOAMWAIXAW 7 KHG-AMRQWR HMLQR D SDUWAXOUI LCDGAQ) DUDIHP HYY

VP DEH O WUFDUH XOFRQUGHDNRQ R YOURXVI CARLY LGFXGAQ) \WHS WHAD DI HP HOABMQHMY FDK I BZ VIURP RSHIDARYY | XMHFDK GHHOY PXUWHONRXAVR @rxaw G oG
IRAKHS WHO DRI HP HOABMHMY G-BWRUSDUHVHIXAW DG SWHYDAQ) LOMNNDMY

3HBQI 7TWDQLRANRY

$VSUMRAD AVFRHS RQ0 DFK 2&,) DIXQ@GPOIHGE 0/ 0 DIHP HQVHIMMG LOR GH LQWYH DIWHP HONVR CFTXLUHWWHDXMAVR < IHBXUHVS QMDA
JQRPH)XQG 3<6$,)"  WH3S WHS FDOMRY , Q FROGHANRD Z W WHS$ WH/S FIXOMMRD 0 / 0 DQIHP HOAHQMIG LOR D 7 DQRANRQ 6HYLFHY/S$ JUHP HUWZ W : LERZ $ WA
0O DDIPHWW / & 3 IGRZ° \WHOGMRUR <6$,) SXOKIQMR ZKIFK : LOBZ Z IGSURYIGH DFFHW\R ERRWV OQG UWFRG/R <6 $,)  FHEIQ WDQNRQ \HYLFHY DQG CRHQAY 1O

H FKDQIHI RUDJJWH DMFRQICHDIROR XS\R P LARQ SD CEGILQFDK DOG\KDHR WHERP SDQ VARP P ROVRAN 7 KHWDQLRAMRQLYH SHRMG\R FRAHLQWHWILG TXOWUR



, QXUDQAHE ROMIRQV/ [TXIAW DQGIXQAQ) UMN

1 LTXLGW UM LY WKH UNN KDADQ HQIMY Z LHIFRXQIRUG LEXEY LQP HANY REQIDIRQY DARFDAG Z W W1 LDGADOICELN D/ | DDGHRUFIRI® GR\R RQ\MP VKDY
DUH P DMIDID GMOGYDOMIHRYY 3UKGHADIXGW UMN P DEIHP HQMGFOGHY P DQEIQQ) \K I IAHMAFDK RQ KDQG D06 WH DOMAMN R 1XQAQ) WURKIK [Q DGHDOM [P RXQAR
FRP P LW FUGWEAMNAY 0 RXQA RIDQ DBR KD/WH CELON R UINVH DERWR DOIMXAW \MURKIK WH MWXOFHR  GHEADGG WURKIK WH\DBIR LW SRWRIR LOYHAR HONV 3HIRGF FDK

1GZ | RHFDIWVDHSHIRP HGWR HQMXUHS BLOW KDV | LAHQADWK R P HHARSHIDNRCDCDOG | LCDAAQ) FRWV
[ TAGDWHV

1 LTX.G DAHV LFOGQI KLIK TXOMIY DAHVWDADUA P DUNABE®! FDQ EH SBEIHE D/AHRXUMW | RUERWRZ LIV DQG FOQ EH FRMMG R FDK LQ DWP HI UIP HWWDAP HAN QTXGW
DOGIXQEQ) BTXWP HONV

$V RI -XQH "HFHPEHU
&DVK DQG FDVK HTXLYDOHQWV

5HVWULFWHG FDVK

L, QYHVWPHQWYV

5HFHLYDEOH IRU LQYHVWPHQWY VROG 2
$FFUXHG LQWHUHVW DQG GLYLGHQG UHFHLYDEOH

7JRWDO OLTXLG DVVHWYV

BBBBBBBBBBBEBEB
&DK DQGADK HNXLYDBQWVDQG CARHGLQMIY - GYLGHIG UHFHYTEBILGROGHYFWK DG AWK HIXLYDBQATQG CFRHGLQMIAMR FRQRIEDMEO , (V UASHRAIYHD

7KH@XG DMHVKHE B 0 RXQN RIDQVIQXIDFHARP SO $ ELOW DU \WEWMRAR URKRIRQY Z KIEK SBYHAD RXQV RIDDIURP DM HILQY WH/H DXV R RKHJHMA/
Z WMQWHIURKS Z WRAWWQKUIDEFHUHIXTVRY CSURYDY 7 KHVH DAHV DUH QRABAXRMG | RUXVHZ WM QWHLQUXUIDGFHARP SQ

, QXUIDCFHEXEMGDURM2 SHDIY / [TXAW

7KHSUP Y FDK | BZ \RXUFHVI RUS ELOW LFOGH UHINIP HONHLYLERY SURGENG BZ V LY HNGFRP H DQG SUGHASTOUED, P HOVRQLWIQYHAR HQNV 8 VKR FDK LGFOGH
LOYFR HVEXUFKDAY SD P HIVWR SRR KREHY | ROVKUHIGHY Z WG, DY 05 SD RVEHH W LOMMNDQE SUCASTOSD P HOVRQIXQAQ) DIWHHP HOVDGRAMBIAQ) G-EWSRIA
CFDOMRODGGIHHICRSHDIY) FRIV

$ EOMVSRIA KREHRED DIRY/DHIHHID G WP LO@MH + RZ HYHJ SRIA KREHYP D HBRARZ WGIY \RP H RUDDR WHUDFFRXQIWDDHLQLP RQMKDM FHG
$ ELOMIHXNP DIWYDQG DWKP SNRQYRYHMH@ HR' DR DO FROMFWS LW LGFOGHY SURYIMRQY Z WMQ LW DA SRIFHY KK DYAKUHIGE-UPKDL HY DG P DN DOHDEXWR HOW
ZKIFK DUH LOMIGHG \R SIRAPAMIGRP HO® Z WWGIY DY $VR -XCH DG -XCH D5SUR P DMD R $EHOMVO <* $ SRIAH/Z HH \}EMAMR SHIOV XSRQ
\KUHIGH , QDEAMRQ DVR - XCH DOG-XCH DSSIR P DM DG UASHAYHD R SRIAHVFRQEIGHS0 DU/ DOHS GOV HQV 30 9$V  \WWDAP DL DOR
KDMHWHHIHAWR QP WY FO® Z WKLY DYLL LOMIWNDAYVIGFBDHBWP D HFRUIHHI® Z MWGIY VB HIHAYHD \WEVA] LQ) DSRWROR \KUWHIGHURKDUI H/Z KHILQMAXNDA/
GRBDH

" IMGHBVIURP , QXUIDFHEXEMGDUH/
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EHHOSUBDHGIQIFREDFHZ WS 6 * $$3 7KHSUSDDROR | LCDCADOWBAM HOVIQOAFREIFHZ WS 6 * $$ 3 BN/ WHXHR HXIP DM/ QG DAXP SWRQ/KDAFRXG O HAY
\WH U-ERWMG P RXQVR  DAHIV DQG (CEOM \WH AVFRKUHR - FROMY HMDAHV DOG COEL MY DG WH UHERMG CP RQVR UYHKHY DQG H SHQHY $ FXDOUAXAOV FRXG Gl HUIURP
WHH BAWP DRV $ WP P DY R RAUMIQULFDOAFFRXQIY) SRIAHY IV SUMQMG IQ 1RM  6XPP DY R WIQUIFDQACFFRXQIYY) SRIAH/ R RXU&RGHHS &RORICDMS ) LCOCALC
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0 RXQN RIDD DAHWHY/ DIDHQMY 1Q Z KIFK 0 RXQA RIDQ KDV D YDULE®! LQMIXM RU FRORICDIRY [FOGQ) P DRIHP HOARRP SIQHY LQKUDGRH FRP SOQHY QY HY
FRP SDQHY &/ 2V DG RKFHUHQMY $ YOULE®! LOMMIALY DO LMY HIARURKHULQMIAMWKDAZ LOMEVRE SRUNRQ/R 0O HOWMY H SHRAG GAKAY DG RUBFHYH H SHRMS BMGAOC
MDY ) HVHDGHSE 0 RXQA RIDQWDAL. LGFOGHWP V FROEMRY/ RUCP RXQVKDATUH PXEP DU® SUAHNQDUDQIHP HIWI RUMP LOUNHYLFH/GHIRADAG DADP VORI L DA
FRP P HQXUDMZ I WHBYHIR HI RVWHIXUHGR SIRVIGHWRHVHYLFHY OG5 UL Z KHMO RXQW RICQ GRY/RKRT RKMHUHFRERP LF QMM LOWKHHMY WDIAZ RXGS CERE P RUH\KDD
DRLOLIQU LFDQATP RXQAR \WHH SHAMS GRWHYRUBIMQ/R \RHHIMY Z RXCS QRABHFRQUGHHG\R EH YOUCEBILOMAW

SXUXOQAR IWFRORIEDIR) SRIA. RFHO RXQV RICQ GHMP LGH/ KDY D YOULEG LQMBWNQ DR HIMY 0 RXQV RIDO FRMGHY Z KHMHHHQMY VD9 , (- ( QNMV\KDAR
QRADTM\ DV9 , ( VOHDAKHG! RUFRQRICDIRODY YR QMMM 392 (V  XEEHMHYRIG LOMMP RG-D

$ QHAW VDY ,( L RHR WHIRTRZ L) FROAMRQVH IV D WHHTXUY DAIMN LY QRAGK | LELHWRUWH HOMV \R | LCDGFH LW CRAYNA Z KR WIEEMNRDOWER B.CDMS | LDGRDC
KSSRW E \WHKRTHYR WHHXWY DAIM D/DJIURKS  @FN WH CELOM R P CNH GHAMRQY CERXVRH CRIYIANA/\KDAP RWNLI QU LFDQ® LP SCRAKH HQMVIV HFRQRP LF SHURP OGFH RU F
WH YR WKWR VRP HIQHXRY DUH GVSURSRIMRCDM R WHUREDI DIRQWR CEVRE WHH SHAMS GWH/R \WH GICOHMY \WHUUWI KWAR BRHYHWH H SHRAMS WMOTOHMOY/R \KH
GUOOHMYW RUERK DG \KEWIQMID DR \KH G DOHIMYY DRV HWHJLQRYH RUDUH FROGAWG RQ BHKOD R 0Q LQYHARUZ W GVSURSRMRDMD 1HZ YRIGY WKW / [P MG
SDUGHIKLSV DG RKHUMP LOUHMYA Z KHH TP WG SDNGHY GRATH LEDMS Z I \KH.J HGH.DOSDWEH KDYH GRABHHD JUIOAG L \KEWEQAYH SOMASDIRQUIKWRU L \KEWBDAH UKW
R HAKHUGMRYHWH SONGHYKLS RUUHP RYHWHJIHHICSDWGHUDHY |, ( V
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[P SCRARH &/ 2 IV HRQRP LE SHIRIP DIFH , Q\RP H EXAWCRADDFDAHY 0 RXQIV RIDD WURKIK LW RZ QHYKLS LQWH &/ 2V P D KDYH YDUDE® LOMMN \KDAHBUAHOADD REQI DIRQ R
BRE QMR RUDUIKWR BHFHYHEHHIWIURP \KHE&/ 2 \KDAFRXCE SRMMDED EHVIQULFDQARWHE 2, QFDHY/Z KHIHO RXQW RIDQKDYERKWHSRZ HAR GUHRAKHIRMMEVR
WH&/ 2 \KDAP RWNIQILFDQ® P SCRWMAH &/ 2 IV HFRGRP IE SHURUP DORH DOGWH REQIDIRQ\R CEVRE RWHVR WH &/ 2 RUMH WKVWR UAHYH BHHIW I URP \KH &/ 2 WDAFRX
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SRIMRY/Z KHOWHSRIMROLY? P RIMANHD \WDQCRAVR EH\KWEGHE XSROH P LADIRY LFOGQ) UAROMROR [0 UHIMMG CESHIY RUMM DIR) SURFHAFY EDHE RQWH\WMKQEDCP HIW
R WHSRMRY 7KHW EHH WY P HDKUHG D/ WH @I HIMIP RQAR EHH IMADADYDIUDMMID  O\HIKRRGR EHQJ WD H3 XSRQXEWP DMVHMBP HQW, | DB SRIMRQLY R/
FRMGHHS P R ONHD \WDQ CRAR EH VMEIGHS WHY QR EHHIWR \WH SRMRQ DH UFRIQ] H5 0 RXQW RIDQVME SRUMRQY DUH UAYLEZ HG DOG HYDODMS TXOUM® \R GHMP LCH
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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
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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
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) LCDCADOB\BMP HQWV
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FRORIEDMGY ,(V B IDUYDOHKIHDFK , QAHR HOVFOWL LHG DV( TXW 0 HARGIRUZ KIFK WH) DUO DOH2 SURD 2) 927 KDY QRABHHQHBRRG KDYHEHDH FOGGIURP \WH\IE®!
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7 REQ LCOCADCDWHVIQRXGQ) FRORICDMEO, (V
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© HUMHZ JRREZ L@ RULP SOUP HQADXOD DG Z KHIYHUHYHQVRUAKDQI HYIQWHBXMGHW HMURGP HWP D LQAFDMWHFDUY LQJ TP RXQAR RHR RXUBHBRMG) XQWP D

H FHHG LW DUYDOH 2 XUP HRRERE\ | RUFRIGANY WY JRREZ LOLP SOUP HYWMANY FROEIQY ERK D TXOIMBYH COG TXCQMIMYH DAMAKP HV, Q HYDDDMY WH BFRYHIEQN R
JRREZ I Z HSHIRP DTXOIVBAYHDDOMY DAKH BRI XQUWBYHOR GHMIP LGHZ KHKHWHHDUHDQ. HYHIVRURLUXP WBGRHV\KDAZ RXTS LB FDMIVWAY/P RHONHD WDQ GRARDARH
I UYDOHR DUBRMY XQWVEHBZ (WD Q) YOOH YDHE ROWHUAKWVR WY DDOMY U Z HGHMIP LGHWDAMWYP RIHANHD WD CRAKDARHI LUYDOHR DU-SRMY XQWY GBI
\KDQ W FOUY QY TP RXQVZ H\KHD SHURLP \KH LP SLUP HQAHYDODMNRQ XMQ) D TXOQMBYH DAFWP HOAEDHS RQ 0Q DEDOMY R \WH GMVARXQAMS | X\WMUH FDK 1GZ V IHHDMS B\ WH
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, YDOERQ6DRUHD FHW WDV
, KDHULEZ HoWLVA XDUM® SFHERWRQ) RIP 4 TRAMHTXDIMIHYGHE-XCH R 0 RQY RIDR&CEMIO (F

YDHCRQP\ NRZ GIIH WL UHBRWERHYQRAVFRQMQ DY XQUKH WP HONR DP DMUDO CPARURP LVWR Wl D P DMUIDO CRAHRRADY R P DNHWH

WEARMP HQWVP DEH LQ@IKWRL \WHFLURXP WIBCHHY XQGEHUZ KIFK \FK WP HQVZ HIHP DEH QR MBDAQ) Z W UASHRAR\WWHSHIRGFRYHBGE WLV
UWBRW

YDHERQP\ NGRZ GIH \WHI LDCADOXIMNP HOWV DG RKHUINLCDCADAQ RIP DNRQLGFOGGLOQWLY USRI OO SUHINQ DOP DMIDOUASHRV\KH
I LADEADCARQBMR) UAXAVR RSHIDNRQY/DQGFDK I GZ VR WHUH MADOADVR - DG 1 RU WHSHIRGY SIRHMG LOWLY BHERW

7 KHU-D LVADQAVRKHUFHWW LQY R LFHUDQG, DUHUASRQUEGH RUMKBEDKLQ) DQGP DQEQQ) GVFRKUHARQURY DQG SURHEXUY DV/CHIGHSLOWH
6HRXUMAY( [ FKDQIHS VR D/IPHGG 3([AOQPHS AW 5XBV D HDB G H DOGIQMIDCARONRCRYHUILQDGADOFERWY) DV
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

E ' PGSR LOMIDOARQURCRYHUI LCDGADOWBRWY  RUFDXVHE\XAK LQMCDOFRQURCRYHU LQDGADOER WY \R EHGALI GHE XQEHJRXU
\KSHYMRQ \R SURVIGHUHDREBI DAXUIGFHUH DLAQ) WHUHITHMW R | DURDOW-SRIN) DOG\WHSUHSDUDAROR! | LDGADOWIAP HQWVI RU
H \MCDOSXUSRAVLQDFFREIFHZ W JHHIDED DFRHBWG DFFRXQIY) SUGASOV

F ( YOODMSWHHIHANYHIAWR WH U MDAV GNVFBRAKUH FRQIRY QG SURFHEXUAY DQG SUAHMG LOWKLY UHBRIWRXUFRGFOMRQY CERXVWKH
HIHAYHHNVR \WHAWFBRKUHFRQURY DG SURFHEUA D/R WHHIGR WHSHIRGFRYHIGE! WV UHSRWEDHE RQVKAK HYDODIRY 06

G ' DFRHELOWYUERIWD FKOQHLQWH U MADQAVLQMCDOFRQURCRYHU LDGADOW- SR WDARFXUHG GAUQ) WHUHI MADQV P RUNBHFHQY
| VFDOTXDUMU \KH U ABQAV | RXWI | FDOTXOMALQWWHFDHR - DQDOQXO0ERWWKD/KDYP DAL O HAMS RUVHDRIED ONHD \R
P DAUDED 0 HAMAH U BV L QM IDCFRONRCRYHUI LQDGADOWSRWY) DQG

7 KHU DMADOAY REHURHM 1QJ RILBHUDQG, KDYHAVFRVHG BEDVHE RQRXUP RIMBHRHQWYDODWROR  LQMCBCFRQURCRYHUI LCDCADOBERIY . \R\KH
UH) AW DXGWRLY DG WHDXAWARP P IWRHR - WH UH MADOAWERDG R GUHRARLY RUSHIRQY SHIRP QI WHHIXLYDBRWXCRNRQY

D $@WQILFDQNH IAHFH/DGP DMIDY HNGHAH/IQWHGMIQRURSHDIRQR LQMCDOFRQMRCRYHUI LDGADOMER WY Z KIFK DH
WDREIED ONHD R DGYHYHD D HAMKH U MADQAY CELAW \R ARG SURFHW \XP P [ HDQG U-ER WLQDGADAQ RWP DIRY DG



E $Q IUXG ZKHAHJRUGRAP DAIDD \WDNQYRYH/P DRI HP HONRURKHUHP SBR HHY/Z KR KDYHD WL QU LFDQABRBHLQKH U ABQAV LQMEDO
FRQURCRYHUI LCDGA DO BRI
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7KHIRTZ 1Q) FHWIFDARQVDHEHQ) | XUDKHG\RBD \ROFFRP SDQ \WHA XOUMD 5HSRYWRQ) RP 4 R 0 RXQW RIDQ&DSMID, (F WH
QRPN | RANHTXOUWNMHEHE-XCH WH35 FBRW DVILGGZ K WHEHRXUMKY/DQG( [ FKDQIH&RP P MMRQRQWH@MKHIR

& HIMIFDARQR WH3UGQASDY( [ HXWYH2 [11FH)

3XUXOQMWR 8 6 & BHAIRD D/DGROMSXAUMOQARGHANRD R \KHBOUEDGH/2 [ Bt $ AR WHXQEHMIQHGRIIFHUR WH&RP SIQ
KHIE\ FHWIHY \R\KFK R I LEHIVNGRZ BGIH \KDV

L \KH5HBRWX® ARP STH/Z DK WWHUHNXUWP HOVR 6HAIRY D RU G R \KHEHRXUMY( [ FKDQIHS AR DVLP HG-G DG

1L \KHLQ RWP DNRQ FRQBICHGLOWHS HSRWIOL® SURHV LQDOP DMUDOUASHRV WH I LODA DCFRGMRQ DG UIHAXAVR RSHDIRQVR \WH&RP SDQ DY
R DQGIRJWHSHIRGS/SUIHHMGLOWWHRK S FSRW
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KHIE. FHWIHY \R\XFK R LFHIVNGRZ BGIH \KDV

L \WH5HBRWXE ARP STHVZ W \KHUTXUWP HQVR 6HAMRY D RU G R WHBHRXUMIV( [ FKDQIHS PAR DVOP HG-5 DG

1L \KHLQ RP DNRQFRQBICHSLOWHS HSRWIOL® SURHNV LQDOP DMUDOASHRV WH I LODADCFRGMRQ DG HAXAVR RSHDIRQVR \WH&RP S DY
R DQGIRJWWHSHIRGS/SIRHIMGLOWRK 5 HBRW
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