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FKOQHLQFRQARO

* IDQAR &HIBIQ( TXWSZ DUB/&BRHLQ7LP HRWH5 HPDVHR 0 DMIDOL REXEQF , QRP DIRQ

/ HIDRA 0/ & QG RAIWIALY OB/R WRAN RSWRQY/ WRFAN CESUHADARQ WKW RUMP LOURSRQ NH LOXWKP HQV GAUQY $ FFREQIO WHHLY RMQ) \R HBRW
XQ@UWP [ R 5HIXDIRG .

" IUHARU&RP SHODIRQ
~ WHARURRP SHODIRD 70EG]

7TKHAURARYR / HICR 0 / & ZHHARP SHRDMGE / HICR 0 / & IRAMWHVHYIFHVWDAKH SURMGHGWR/ HICR 0 / & DYGUHRARY



7 KHIRGBZ LY \EEGIVAIVI RW \WHFRP SHODIRQSOGVR GRQ P DIHP HOW LUMRRLYGXUQY \WHILGDGADO, HUHGG' H-P BHU

) HY
( DUHGRUSDIGIQ BVRAN
FDK $Z 0wV 7RED

( ZDG* RBMRSHZ D/D1 0P H5( [ HRXAWH2 1HIFHUDGDY AWK GGQRAFHYHRRP SHODIWRQDYDGUHRRU
9B0OHN\KRZ QZ HHARQMWGIURP &$' \R86' DAWHDYHIDIHH RBQIHWDMWBRWWGE \WH5 R DO/ONR & DDA RUINVADO, HU

5 FRUAHQN\RHI LUYDOHI RUS 68 VIUDQAGWR HIFK QRQ P DCDIHP HW LWHARUDVR ' HRHP BHU ) RAWHJIUDQMLFOGGKHIHQ \WHI DUYDDHYZ HHEDHGROWH
FRMQ SUFHR WH\KDUWR FRP P RQWRANR / HICR 0 / & RQ&ERH&ODERY HAHP BHJ VRS 6 GRILY DAKHYON R & DO FRQYHMRQUDMRQ\WDADAM
$VR' HHPBEU WHDJJUIDMQ®P BHUR RAMBECQ 568 VOUGAYIGHIGHMXYDBOAXQWZ HHDVIRIBZV 0 U’ HIBBH 0V/IN 0G0 U

5HQUIN , QFRIGHANRDZ W WHYBMGHW & RP ELCDIRD WHH LY. DB/ YHARG DG Z HHVANBG

' IWHARU&RP SHODWRQ3 WRIWDP

" WHARYR / HICA 0/ & ZHHSOGDWABGHIR & SHUDRP |, QDEAMRY WHEKOUR WHS XAW&RP P WHZ D/SOGDUABGHIR & SHUODD® WH
&KOUR WH&RSRDM* RYHIDGAH DG 1 RP QDI &RP P IWHZ DV SDGDABGHIR & SHDP \WHEKOUR \WH&RP SHODIR&RP P [WHZ D/ SOG DHRIGHUR
& SHUDP DGWH/ HIG' WHRARUZ DVSDGDUWAEBGQHUR & SHUDDE ' IWWARYZHHDIRSOGE  SHUP HHNY DWIGG SOGTXOWD 7KHE&KOUR \WH
%ROG Z DV QRABIG D WRIGH)I RUCRMY) LO\XAK FDSCAW ( OFK R WH' LUHRRLY DOR Z HIH HQIVBG R WA EDVHG FRP SHODIRQ KDYLQY \WH YIDHR & SHUDP

YHAY RYHUDWUH\ HOUSHIRG

) RBZ 1Q) WHYSMQHV&RP BCDINRQ WAVH SHAMS\WDWOK R \WHP HP EHYR WHERDGR QUHARYR 0 RXQWY RIDRZ LAOEH JUDQMS BQHDAMY LRHH Y. DG XQEHU
\WH1 HZ 3@Q 7KH1 HZ 3@QARAMCQYDSIRIMRQWDANR CRQ HP SR FHAUHRRUZ LOEHJ UDQMS FRP SHODIRQKDNQ DRORIJUWHIDMP O LP XP YDOHH RHEQ)

&RP SHRDNRQ&RP P IWH, QALBANY DG, QUGHU3 DA SDARY

1RHR WHERP SIQ fVH HRAMWH R LEHY \HLYHY RUKDYVHLYHG GAUQ) \WH @WAY HOU D/DP HP BHUR \WHERDG R GURRY FRP SHODIRQ FRP P LWWkH RURK-UERDLG
FRP P LWWH SHURP Q) HIXYDBQAXGRIRVR D0 RHUHQIMY \WDAKDY RH RUP RUH H HRXARYH R LEHY VHYIQ) D/RHR RAUGUHRRY RURQ HWHUFRP S0 v FRP SHODIRD
FRP P LWWH

&HIBLO5 HIMROWKLSVDQGS HIWG 7 UDQLRMRYY DQG' LUHARL, QG-BHIGHAH

7KH IQRP DIRQ UTXLHG B MY WP LV FROBIGHS LQWH 3UR \ 6\BIRMP HABURSHRMY LQ \WH HRIRQY HON®G 3, QMIAVR 0 RXQV RIDQ"  LURRLY DG ( [ HRAH
2FHYVIQWHO HIHY RQSDIH 3, QMMAWR ' HIUH&DSMEO LUHRARLYDQG ( [ HRAMH2 [ILFHWIQWHO HIHY EHILQQ) RQSDIH - D63 &HIBQ5 HIMRQKLSY
DQG5 HIDWG3 HIRQ7WDQLAIRY/R 0 RQY RIDG BUIQAQI RQSIH  DGDHIGFR SRIDAGKHMOQE, UH HIFH

/ HIDCBURAHHAQIV

) URP WP HVRWP H Z HDHLQYROHGLQ YOURXV G BOSIRAHHAQIV @Y MW DG FMIP VICHG-REDR WHFRQGANR RAUBXMCHY 2 XUBXMQHW LY DOR\VXEWMRMR H \WMYH
UWHIXODMRQ ZKIFKP D BRXAOWQUHIXDRY SIRFHHEQIVRIOOWKY © HDHCRAPXUWH® SDWWRDQ P DMIDOBI DOSRAHAQIV



0 DINVBUFHR DQG' IMGHIG/RQ&RP P RQ( TXIWDQGS HIWG6\BFNKRIEHUIO DY

7KH&RP SO0 VFRP P RQWEAN B DQWDAQ) RQWWH 1 DT XQAHUWHM PERT0 / &, RO6HBMP BHU SURMRWHARP SBURQR \WHYSMQHN &RP ELCDINRY
WHO / & &RP P RQBKDWA/Z HiH WG RO &ERH& DD XQGHMHY PERG0 / & DQGWH7851 &RP P RQBKOWY/Z HIH DKM RQWH 1 DT * (EDCD DUNHAKQE-UWHM P ERC
37851 °
,PP HADMY |RTBZ Q) \WWHARP SBURQR \KHYSMCHN &RP ELCDIRD \WH&RP ). KOG \KOWW/R FRP P RQMRAN [WXHG DOG RAMBAQ) KHBR WRGE
KROHY

5HHHFH LV P OGH \R \WH QVFBRKUH FRQEIGHS 1O WH 3R\ 6\BIP HYBURSHRAMY 1O \WH VHANRD HMBG * &RP SDUDIYH 3HJ 6KDUH 0 DINAABURH DQG ' IMGHIG
,QRPDIRY RQSDH  DQGB$QH ) 2, QRPDIRQ&RFHOQ 1H 0 RXQN RIDQ) RIBZIQ) WHYGMCHV&RPEDIRG ' IMGHIB/RU' MUBXIRY/ RQSDIH)  ZKIFK O
(CFRSRIDAMGKHHOB UH HMHIH

5 HHOMBDBVR 8 QUHIMMHS6HRXUMAY
1RH

" HRISWRQR 5 HIMADQAY 6 HRXUMW/ R BHS HIIMMHG

7KHIQRP DIRQ UTXLHG B MY AP 1V FROEEGHS LQWH 3UR \ 6\BIAP HMBURSHRMY LQ WH HAIRYY HONBG 3 HAUSIROR 1HZ 0 RXQW RIDQ 6KDUH &DS\MIO
EHIQQQ RQSDH  DQG2&RP SDUMRQR BKDUHKREHUSLIKW BHILQOQI RQSDIH DOGLVIGFRSRIDAGKHHQE, U HIHFH

, Q3P QUIFDIRQR * LLHARLYDQG2 | LFHY

2 Q6HWP BHU LQ FRQHRAIRQ Z I\W \WH FRQUXP P DIRQR \WH96MCHW &RP BLQDINRQ WHERP SO HQMIHG LQR LQEHP QUIFDINRQ DIUHP HQVZ M HFK Rl W
QURRY DG H HAYH RILEHY WH?, QG-P QUIFDIRQS$ JUHP OV ( OFK , Q3P QULFDINRQ'$ JUHHP HQABIRYLGHY | RULQE-P QU LFDARQ DOG DOYDRP HOV B, \WH&RP S R
AHVIQH SHOHY LGFOAQ) DMRCH VT HY MGIP HOV 1L.GHY DG \HABP HOATP RXQVIGRXUWHGE. DAWRRURUH HAXWHR ILFHUIQDQ . DAIRQ RUSURFHHAQ) UMY RAWR \WHU
\HYIFH/D/DAWRRURUH HHAUYHR ILFHUR \WH&RP SO0

7KHIRHRQ GRAUSIROR WH, QE-P QILFDARDS JUHP HON GRAY GRASXUSRYWR EH FRP SBM DG LY TXO IHG LQ LW HMMHIV B \WH WP V DQG FRIBURY/\MHIR D
IRP R ZKEKWVIGGD/( [KAW \RWMVSPHIEPHMW R  \WRWHEXUWHYG FHBRWRD) RP . DOGLGFRSRDAMGKHHOR U HHFH

&KDQIHVIQDQG' MDIUHP HIWVZ WK $ FFRXQIEQIVRQS FRRXQIGY DQG) LQDGADO  IVFRKIH

5 HHHZFH LV P DGH R \WH LQ RUP DR XQEJ, WP LQWH &RP SIQ V& XUWHIAG FERWRQ) RP . 110G Z W WH &RP P IMRQ R 1 RYHP BHJ ZKIFK IV
LFRERIDAGKHHOB UH HMFH

WP ) LQDCADCEVMP HOVDQG ( [ KIEEW
$ VUSRWGLQWH2 WILQDOS FERW L \WH DXQWG FRORIEDAG | LQOGADOWEM HOVR / HICR 0 / & DVR DQGIRMWH\ HOWHIGG' HHP B 0% \WH
UHDAMG QRAV DG \WHDARADMG LQE-SHG-QMDQ@RVUERW 1L \WHDXQWG FRORICDM | LCDJADOWEAP HQVR 7851 DVR DQGIRUH\ HWHG-G' HR-P BHU 58]

\WH UHIDAG QRAV DQG \WH DIARADMG LQG-BHIG-OAD@RIVUERW UL \WH DXGMG FRQRICDMS | LCDGADOWIAP HQVR <XNRQL HZ. 30MHW, F D/R ) HEDOW
\WH UHIDAG QRN DQG \WH LQG-BHIG-DADAWRUIV BERWOQG LY WH XEXQWG SUR | RIP DFREGHHSE FRP ELQHE EDDGFH\KHHAR 7851 DG/ HICR 0 / & DVR DQG I RUWH\ HU
HGG' HPBEU JINCY HIHRAAR \WH 96MQHW & RP ELQDINRQ DQG UHIMG WIQLRAIRYY WA \WH LQ RUP DIRQ UTXUWHG\R EHILBG B\ \WH&RP ST XQGHU, \WP
D O0G,\WP EW)RP . ZLKUASHPARWHIOMGHW &RP BCDIR) Z HHSUVRAO BERWGIQWH3UR \ 6VBMP HOABURSHRAMY 3XUXOQAR* HIHID, QRUKRIRD
% R)RP . WKLQRP DNRQZ D/GRAICAURDDM USRIMGLQWH2 UILGDTE HSRWDQGLQWMIGZ DVIGFRSRIDAGE. UH HBGRHWHHO

D ) LCOGADBVAP HOVR %XMQHNS FTXIUHG

/ HICRA 0 / &1V XQXGWMG FRORTEDMS | LQOADOWBAP HQV DV R DG | RUWH\MUHH DG M. P RO SHIRG HGHG - X(H DG \KH UHDAG QR DG \WH
UHIAGO DEIH? HQA' WAXWIRQDGS (DOMVR ) IQDCRDORRBUMRQDYG



5HXWR 2 SHDNRQ/| RARHWUHHDGM] P RQKRVHIHG- XCH DHDMRHGKHHRDY( [ KEW  DOGLARSRDMSKHHOR  UHHHFAH

7851 WXQDXAWME FRQRIEDAG | LOGADOWIAP HQVD/R DG RMWHM] P RQN SHIRGHIGG-XCH 0% WHUHDMG CRM/ DG \WH UHDAGO DDIHP HOY
" DWAAWMRQR 3HIRIP DOFH | RUWHWNUH DG M) P ROV HIGHG - XQH ZHHSHVRAO LFOGGIQWH) RP 1 &656 ) IBI1R IBGE 7851 Z LK \KH
&RP P WRQRO$ XIXWV DG SXUXOQMR* HHIOQAMKAMRDY% R )RP . DHQRABTXUWG\R EHILGGKHIZ LW

<XNRQ1 HZ 3DV GF IV XQDXAWE ARQRICDMS | LQDCADOWEM HQVDVR -XQH DOG | RUWH SHIRG 1 URP - DAY LGRHBIRD R -XCH WH
UHDAMG CRMY DOGWHUHDAGO DIHP HOV' WAXAMRQDGGS @WOMYR ) LOGADDRREAWR) OG5 HXWVR 2 SHIDARY/| ROWHWWUHHDQGM] P ROMVHIGG-XCH ZHH
SUMRAD LFOGGIQWHA XOWM® 5HRWRQ)RP 4 ) IGITR IBGE WHERP SIQ Z LK \WH&RP P MMRQ ROS$ XIXW D5 SXOKOQAR * HIHIC

,QMKANRQ% R)RP . DHQRUHDXAUBHG\WR BHILBGGKHBY LW

$ GAVRIDO WHLQRP DNRQHNVRW 1O, \WP RWVSPHEPHMR WWHEXUWHMS FHBRVWRQ) RP . XQE-UWHVHAWRQHN®G: ) LDGADO QRPDIR © LV
IRRERDMKHHOBR UHHHFH

E 3WR) RP D) ICDQADQ QRP DARQ

7 KHXQDXAWMESIR | RUP DFRQEHHG ARP E.QHG EDIGFH\KHAAR 7851 DOG/ HICR 0/ & DVR -XQH WHXIDXQWS SUR | RUP DARQGHQHSE FRP ELGHE WEIRP HA
R RSHDIRY/IRAMHM] P RN SHIRGHIGG-XQH DG WHXDXQWMG CRAV UHIDAG\MHHR DUHDANFKHGKHMRDV( [ KEW  DOGLGFRSRIDMGKHMOQB UHHHIFH

$ GAUWRIDO \WHIQRIP DIRQHNVRW 1O, \WP RWV$SPHEPHOM R  WWHE&XUWHYS FBRWRQ) RP . XQAHMH\VHRRQHNY®G: ) LDGADO QRPDIR © LV
IFARBRDMEKHHOBR  UHHHAH

G ([KIEW

([KBEW * HRISNKR)
1XPEH

S$IHPHONG3@OR 0 HIHJG@KMSDVR -0y R DIGIPRY 0 RXQV RIM&MBMIDQF_ ' HJUHEDSWIDRRE < XNRQ1 HZ 30BN, CF.
3ROUO HIHJBXE .GF DGO RRHO HIHUBXE // & ICFRERDMS B WHHHFH R ([KIEW  \R \WH &RP SDQ IV &XUWHDAS FERWRD) RP . 1G5
_6HBOMP BHU

SDHOMCF _3RDU0 HIHIEXE .GF D050 RRHO HIHIBXE // & ICFRIRDMSE WHHHFHWR ([ KIBW  \R\WH&RP SO VEXWHON FERWRO) RP .
INBG6 WP B .

$PHIPHW R \WR$ JUHP HONQG3@OR 0 HIHJ@MSD/R $XIXWW B\ DOGIPRY) 0 RXQY RIM&MBMIDCE ' HIUHEDBWIRRS _<XN\RQ
1H 30BOMCF_3RDU0 HIHIEXE .(F DOG0 RRHO HIHBXE / / & IGFRERDMSE HHHFHWR( [ KIEW  \RWHE&RP SO0 VaXUWHG HERWRO) RP
__LOG6HM EHJ ,

$ P HOGG D065 HABMG &HWIFDMR | FRERDIROR 0 RXQN RIDD&MBMID.(F _IFRERDAMGE IHHMHPHWR ([ KAW  \RWH&RP S IV &XUBHONG HERW
RO RP . |GG6HIWP EHJ _

$PHIE-GCOG5 HMBMG %8 @7 VR 0 RXQN RIDD&MSMID G- IFRSRDMSE WHHHFHWR ([ KIHW  \RWH&RP SOQ VE&XWHIN FHBRWRO) RP . 1B
BFBWPEH) |

- DUIDNQE-OMH MDVR 2 AREH) EHEHD/ HICA 0 / & DOG&RP SUMIKDH7VMARRP S0 R &0 IFRERDAMGE, WHHHFHWR ([ KIBW
VRWHERP SO0 VEXUWHOE HERWWRD) RP . [LGBG6HWP EHJ ,




- DUDONQE-DMH M5 DVR -m& EHEHD/ HIDA 0/ & DOG2GWH 7UWRRPSI) IFRERDAGF HHHFH R ([KIBW R WH
“&RP S0 VXU HERWRO) RP . [LBG6HBRP EHU

_6XSSBP HMWD:  DUDON, QGE-OMH CDMS DV R 6HBMP EHJ PR / HICA 0/ &_ &R SXMIKDH 7UAMAERP SO0 R &D0NED D06 \WH &RP S0
AFRSRDME, HHHFHWR( [ KEW  \RWHERP S0 VEXWHE FHERWRO) RP . | LGG6HEM EHJ
_6XSSBP HAD: DUDON, QG-DMH @DMS D/ R 6HBNPEHJ PRY /HICA 0/& 2GWH 7TUMMRPSIQ DOG \WHE&RPSQ LOFRERDMS B

HHHFHWR( [ KAW  \RWHERP SIQ VEXWHIB HSRVWRD) RP . [LBG6HEWP EHJ
2 P QEXV( TXW ., HHOYH3 @0 LFRSRDAMGE, B HHFHRS G ((\RWHERP SIQ 15 HIMADIROB\BAP HIWRD) RP 6 IIGBG-XO _

) RP QAP QIUFDIRDS JUHP HOVIGFRSRDAGE, WHHHFHWR([KIBW  \R$P HIGPHOM R \RWH&RP SO0 V5 HIVADNRO 6\BP HONRD) RP 6 [1BG
X0

_6\HILQ) DOG 5 HRAFHS JUHP HONCDMS 1 RAMP EHJ _B\ DOGEHEHD 0 RXQV RIDD&ME\ID.(F D0G ¥%& 30MHYS GIVRY/ 3 IFRERDME R
HHHFHWR( [ KEW  \RWHERP SO VEXUWHIE HERWRO) RP . (GG RYHP EHJ

$ P HOGG D05 5 HWIAG 0 DX GHYFAY $ JUHP HOMEHEHHD 0 / & 86 +RBQIV/ / & DG 6LIHUD &AW QYHKE HOAD DOJHP HOW / & LCFRISRIDMS B
W WR([KEW  \R$P R \R\WH&RP S0 /5 HIMMDNROG\BIAP HOARD) RP 6 [LBG-XH

BVBILQY $JUHP HOVE\ DOG [P RQY 0 RXQM RIOD 0 DOJHP HOV/ / & DG %€ 30MMHY $GMRY / 3 IGFRERDMS B WHHHIH \R ([ KEW R
$PHIP HW R \RWHERP SO0 V5 HIMADARDB\BAP HONRD) RP 6 ILBG-XCH

SUWUHBDH COMS6HIWP EHJ AFRERDME BHHHFHWR( [ KEW  \RWHERP SIQ VEXWHE HERWRO) RP . [LBG6HEWP EHJ )

_QMIP &RORIEDMG) LORCADOG\IMP HOVR / HICA 0 / & IRAWHWWHDOGM] PROMVHIGHS-XCH  _ DOG\WHUHDIWG0 DORJHP HOMY' DNAEXWIRQ DG
$QOVVR ) (AR RIBURODGS5 HXWR 2 [RONH\KUH ) X

([Nﬂwuze\ﬂm@vwwy([mmamﬂbummmzm WP E RSHXDIRQ6 . 7KHUIMWQAIBHARIXIMK XSSP HMUD DFRS. R 0D
RP WG H KLELW DG FKHEXGVAR WHE RP P RO XSRQLWUHTXHI

&HVBOVAKHBVKDYHEHHORP WG URP \MLVI LAY SXUAOQAR WP D R SHIXDWROG6 . $ FRS. R DO RP MKG\AKHEKBIZ LOEHI XUMKHG VR WHGE HRXUMY/ OQG
( [ FKDQIH&RP P MRQXSRQUATXHIW
, ) LBGKHIZ LK

, QAFDA/DP DI HP HWRQMPRUFRP SHODRY SO0 FROMPRIDUDQIHP HOW



6,* 1$785(

SXVXOQAR \KH BT HOVR \WHBHRXUMAY ( [ FKDQIHS PAR \KH U LMADQAKDY GO FDXVHG KLY USRI EHVI GG ROIWEHKDD By \WHXQEHILI GHGWHIHKQR
GXO DR HG
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LQ WKRXVDQGWKID[BBDSWD SHU

-XQH
"HFHPEHU

$66(76

$VVHW ODQDJHPHQW

&DVK DQG FDVK HTXLYDOHQWYV

,QYHVWPHQWY LQFOXGLQJ UHODWHG SDUW\ DPRXQWV RI DQG
,QWDQJLEOH DVVHWYV

2WKHU DVVHWY LQFOXGLQJ UHODWHG SDUW\ DPRXQWYV RI DQG

DW -XQH DQG 'HFHPEHU

DW -XQH DQG '"HFHPEHU

,QVXUDQFH 6ROXWLRQV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
,QYHVWPHQWY LQFOXGLQJ UHODWHG SDUW\ DPRXQWV RI DQG
$VVHWYV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
&DVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWYV
2WKHU DVVHWYV
5HLQVXUDQFH UHFRYHUDEOH
,QWDQJLEOH DVVHWYV
"HIHUUHG DFTXLVLWLRQ FRVWYV
*RRGZLOO
2WKHU DVVHWYV

DW -XQH DQG 'HFHPEHU

7TRWDO DVVHWYV

1,$%,1,7,(6
$VVHW ODQDJHPHQW

"XH WR UHODWHG SDUWLHV

"HEW REOLJDWLRQV

$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV

,QVXUDQFH 6ROXWLRQV
YXWXUH SROLF\ EHQHILWYV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
)XQGV KHOG XQGHU UHLQVXUDQFH FRQWUDFWYV
"HEW REOLJDWLRQV

"HULYDWLYHV

$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV

7RWDO OLDELOLWLHV

&RPPLWPHQWY DQG &RQWLQJHQFLHV 6HH 1RWH
(48,7<

&RPPRQ VKDUHV

. buubDQwVv

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQJV DFFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV

7TRWDO HTXLW\

7RWDO OLDELOLWLHYV DQG HTXLW\

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOVR \WHHE& RIG-DHG & RQRIEDAS) LCDADCB\BAP HONV 8 QXAMG

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

LQ WKRXVDQGWKI[BBDSWD SHU

5(9(18(6

$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
L,QFHQWLYH IHHV

(TXLW\ LOQOYHVWPHQW HDUQLQJ

,QVXUDQFH 6ROXWLRQV

1HW SUHPLXPV

SURGXRWWKDU

I1HW LQYHVWPHQW LQFRPH

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV

1HW UHYHQXHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
IHW LQYHVWPHQW LQFRPH ORVV RQ IXQGV ZLWKKHOG

2WKHU LQFRPH

7TRWB@HRQXHV

(;3(16(6

$VVHW ODQDJHPHQW

$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHV

7UDQVDFWLRQ FRVWYV

&RPSHQVDWLRQ DQG EHQHILWYV

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

,QVXUDQFH 6ROXWLRQV

1HW SROLF\ EHQHILW DQG FODLPV UHPHDVXUHPHQW JDLQ RQ SROLF\ OLDELOLWLHV RI DQG

DQG DQG IRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH DQG

UHVSHFWLYHO\

,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV

$PRUWL]DWLRQ RI GHIHUUHG DFTXLVLWLRQ FRVWYV

&RPSHQVDWLRQ DQG EHQHILWYV

,QWHUHVW H[SHQVH

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU LQFOXGLQJ UHODWHG SDUW\ DPRXQWV RI DQG DQG
DQG IRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH DQG UHVSHFWLYHO\

7JRWDO H[SHQVHV

,QYHVWPHQW LMFR RWSHRIHAW 0DQDIHPHQW

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV

'LYLGHQG LQFRPH

L, QWHUHVW LQFRPH

2WKHU LQFRPH ORVV QHW 2 2

7RWDO LQYHVWPHQMR PR GORRWNKHU

,QFRPH ORN W EHINR U

,QFRPH WD[ H[SH®VMH®HIDHI DWHPHQW

1HW LQFRPH ORVV

(DUQLQJVKE8HU

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV %DVLF 10
1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VKDUHKROGHUV 'LOXWHG 10
:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ + %DVLF

:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ + 'LOXWHG

1RM310 " GH{RWQRWP HIQQIXO

7 KHOFFRP SO0 LQJ GRAWDUHDQLQA WIOSDWR \WHH& RIGHOHG & RQRIEDAG) LODGADDB\BAP HOV 8 DXAWS
)
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7KHH PRQWKY HQGHG -XQL[ PRQWKYV HQGHG -XC(C

LQ WKRXVDQGW KI[BBDSWD SHU

1HW LQFRPH ORVV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WD]

8QUHDOL]JHG LQYHVWPHQW JDVQO®HOWRHAHM WVRGHWYDLODEOH IRU

8QUHDOL]JHG JDLQV ORVVHV RQ KHGJLQJ LQVWUXPHQWYV

S5HPHDVXUHPHQW JDLQV ORVVHV RQ IXWXUH SROLF\ EHQHILWY UHODWHG WR GLVFRXQW UDWH
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WD]

,QFRPH WD[ H[SHQVH EHQHILW UHODWHG WR RWKHU FRPSUHKHQVLYH LQFRPH ORVV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV
&RPHKHQVLYH LQFRPH ORVV

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOVR \WWHHE RIG-DHG&RQRIEDAMS) LCDADCE\BAP HOV 8 QXAMG
)
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LQWR\DQGY H F-BWRUQXP EHUR \KDWH/

1XPEHU
9RWLQJ 5HWDLQHG (DWFIFXPKXKODWHG 2WKHU
&RPPRQ &RPPRQ $GGLWLRQDO 3BDEBXPXODWHGRPHKHQVLYH 7RW
7KHH DQG 6L[ ORQWKV (QGHG -XQ#BK DY 6 K DAY :DUUDQWVLQ &DSLWDO 'HILFLW ,QFRPH ORVVTXL\
% D O D QFSHJ DOV
6KDUH LVVXDQFH 2 2 2 2 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2 2 2
5HVWULFWHG VWRFN UHOHDVH 2 2 2 2 2 2
6KDUHKROGHU GLYLGHQGV 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV 2 2 2 2
%DODQFH DW -XQH
%DODQFH DW -DQXD U\
6KDUH LVVXDQFH 2 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2
5HVWULFWHG VWRFN UHOHDVH 2 2
6KDUHKROGHU GLYLGHQGV 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV 2 2 2 2
%DODQFH DW -XQH
1XPEHU
9RWLQJ 5HWDLQHG (DWFIFXPKODWHG 2WKHU
7KHH DQG 6L[ ORQWKV (QGHG -ERPPRQ &RPPRQ $GGLWLRQDO 3BEEXPXODWH@RPSHKHQVLYH 7RW
6 K DAY 6 K DAY : DUUDQWVLQ &DSLWDO 'HILFLW  ,QFRPH /RVV (TXL)
% D O D QSFSHJ DOV
,VVXDQFH RI ZDUUDQWYV 2 2 2 2 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2 2 2
5HVWULFWHG VWRFN UHOHDVH 2 2 2 2 2 2
6KDUHKROGHU GLYLGHQGV 2 2 2 2
1HW LQFRPH ORVV 2 2 2 2

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

%DODQFH DW -XQH

%DODQFH DW -DQXDU\

,VVXDQFH RI ZDUUDQWYV 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2
SHVWULFWHG VWRFN UHOHDVH

6KDUHKROGHU GLYLGHQGYV 2
1HW LQFRPH ORVV 2

2WKHU FRPSUHKHQVLYH LQFRPH O2RVV

%DODQFH DW -XQH

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOVR \WHHE RIG-HG & RORIEDAMS) LCDADCE\BAP HOV 8 QXAMG

)
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LQ WKRXVDQGV

6L] PRQWKY HQGHG -XQ

&DVK )ORPV2BHUBPM. DYLWLHV
1IHW LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV

1HW UHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQWYV
1HW UHDOL]HG JDLQV ORVVHV RQ IRUHLJQ FXUUHQF\

1HW FKDQJH LQ XQUHDOL]JHG JDLQV ORVVHV RQ LQYHVWPHQWYV

1HW FKDQJH LQ JDLQ ORVV RQ IRUHLJQ FXUUHQF\
&KDQJH LQ IDLU YDOXH RI GHEW REOLJDWLRQ
3D\PHQW LQ NLQG LQWHUHVW

(TXLW\ LQYHVWPHQW HDUQLQJV

$PRUWLIDWLRQ RI GHEW LVVXDQFH FRVWYV
$PRUWLIDWLRQ RI GHIHUUHG DFTXLVLWLRQ FRVWV
$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV

1HW DPRUWL]DWLRQ RI SUHPLXPVY DQG DFFUHWLRQ RI GLVFRXQWY RQ LQYHVWPHQWYV

(TXLW\ EDVHG FRPSHQVDWLRQ

,QFUHDVH GHFUHDVH LQ HVWLPDWHG FUHGLW ORVVHV
JQFADVH HEWFHULQ RSHUDWLQJ DVVHWYV

5HLQVXUDQFH UHFRYHUDEOH

&KDQJH LQ GHIHUUHG DFTXLVLWLRQ FRVWV
‘LVWULEXWLRQV IURP HTXLW\ PHWKRG LQYHVWPHQWYV
2WKHU DVVHWYV

2WKHU DVVHWY R{\FRQVROLGDWHG

3XUFKDVHV RI LQYHVWPH@WYV E\ FRQVROLGDWHG
3URFHHGV IURP VDOH RI LQYHMWWPHQWY E\ FRQVROLGDWHG
JQFHWDVH HBWAHU LQ RSHUDWLQJ OLDELOLWLHYV

‘XH WIR@UDWHV

YXWXUH SROLF\ EHQHILWYV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV
YXQGV KHOG XQGHU UHLQVXUDQFH FRQWUDFWYV
$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV

,QYHVS3WIWLIY LWLHV
3XUFKDVHV RI LQYHVWPHQWYV
BURFHHGV IURP VDOHVY DQG UHSD\PHQWY RI LQYHVWPHQWYV

IHW FDRAKL6HG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV

JLQDQBE@LYLWLHV

6KDUHKROGHU GLYLGHQGYV

3URFHHGV IURP ERUURZLQJV RI DVVHW PDQDJHPHQW EXVLQHVV
5HSD\PHQWV RI ERUURZLQJV Rl DVVHW PDQDJHPHQW EXVLQHVV
3URFHHGV IURP ERUURZLQJV RI LQVXUDQFH EXVLQHVV
"HSRVLWV RQ LQYHVWPHQW W\SH SROLFLHV DQG FRQWUDFWYV

:LWKGUDZDOV RQ LQYHVWPHQW W\SH SROLFLHY DQG FRQWUDFWV

IHW FDRMKL6GHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1HW HQNFNH H®WHU LQ FDVK FDVKHVWKULYPWH@ WEBVMKQ® QG FDVK DQG FHOYK HTXLYDOHQWY RI FRQVROLGDWHG
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDYK(VD@E AWK QD BIADKK SHXLRBOHQWY RI FRQVROLGDWHG

7 KHOFFRP SO0 LQJ GRAWDUHDQLQA WIOSDWR \WHH& RIGHOHG & RQRIEDAG) LCDGADDB\BAP HOV 8 DXAWS

)



6L] PRQWKY HQGHG -XQ
LQ WKRXVDQGV

&DVK )ORPV2BHUBPM DYLWLHV

&DVK FDVK HTXLHWDWHORMWHBQFRD YK DQG FDVK DQG FO VK HHXE YD BHUWR KR! FRQVROLGDWHG

&DVK FDVK HTHKYWDQHAQ@WE® RDVK DQG FDVK DQG FBOMK HTXLYDOHQWY RI FRQVROLGDWHG
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV

TRWIDO/HW ODQDJHPHQW

,QVXUDQFH 6ROXWLRQV
&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

&DVK DQG FDVK HTXLYDDKQWY RI FRQVROLGDWHG

7TRWDO ,QVXUDQFH 6ROXWLRQV

7RWDO FDVK FDVK HVX\LY DFROMQEV ¥ DD/KG WQG FDVK DQG F®OYK HTXLYDOHQWYVY RI FRQVROLGDWHG

6XSSOHPHQWDY ®RL\FBW/KVIORZ LQIRUPDWLRQ
JQWHUHVW UHFHLYHG

JQWHUHVW SDLG

'LYLGHQGV UHFHLYHG

,QFRPH WD[HV SDLG

6XSSOHPHQWDHY 'RVEBRVEDVK ,QYHVWERWLYQ®W )HYDQFLQJ

&DVKOHVV UHSD\PHQW RQ ERUURZLQJV 2

,VVXDQFH RI FRPPRQ VKDUHV IRU YHVWHG 5HVWULFWHG 6KDUH 8QLWYV

,VVXDQFH RI FRPPRQ VKDUHV IRU LQYHVWPHQW SXUFKDVHV 2
,VVXDQFH RI FRPPRQ VKDUHV IRU VKDUH EDVHG FRPSHQVDWLRQ 2

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOVR \WHHE RIG-HG & RORIEDAMS) LCDADCE\BAP HOV 8 QXAMG
)
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$ @CP RXQNLQWR\DQGV H AHBVWKOUHDQG SHIMKDLHED® DQG H A-BWZ KHHGRMS

1RM 2 UIDQY] DARQ

ORQYRID 0/& WH&RPSIQ RUZH \RIHNHZ LW IWFRQRIEDAG\KEMGEDUHY/LY DAYHI LHE DEMIDAYHDIMANP DI HP HOAIGGLOMUDGFHVROMRY/
SDIRP 2 XUP MMRQLVAR SURVLGHRXULQYHIRLY CFFHWAR DAYHYI LHG DG G HHMDAGVANR  SUYDMP DUNAAQYHAR HWROMRO/AR DBV WHUFDSMIDHBY 0 RXQV
| RIDQFRQGANIWEXMGHWSUP DUKO LQWHS QUWGEVIAKURXI K IW\E R EXMGHAM VP HV $ WD DRI HP HONDGG, QXUDGFHBROMRYY 2 XUS WHD DIHP HMWHIP HOAY
FRGPME 0 RXQN RIDQO ODIHP HQW / & 20/ 0 DCDIHP HONV  RXUB( & UHIMALMGLOYHIY HADGYMAU P D H/DMI QU LFDQMERMIROR RXUS \WHIVE QGHU0 DDIHP HOQW
3$80 " CFURWRXUYDURXVP DCDIHGI XQBAKSSRWGE SHIP DHQADQG VP L SHIP DHQWCBAICEDAY 0 DJHP HQATOR GUHR® P DI HVWHFDEMICR RAUZ KRD RZ GHG
LQXDFHFRP SO $ BNV, QXIDIFHERP SIQ *$E@MV  IRAHEHHIWR SRIR KRTHY 7 KH&RP SIQ TV, QXUIFHE ROMRONHIP HOMWFRIGARGE $ BV D1 HEDAD
GRP IABGLOXUH\GHALDD HVIQUAQAUQ) DA SURGEW! RAKHIGRBDIQ) QP BHUR LQAYIGOYVHNQ) R XQG BN HWHHG/ DG U-BUAHIWDTR  RAULQXUDGFH
\ROMRQY/RSHIDINRY/

1RM 6XPP DU R LJQULFDQADFFRXQMY SRIAHY
YDUVR SIHHTMRY

7 KHOFFRP S0 LQ) XQODXQAWG & RIGHOHEERORIEDAG) LDGADCB\IAP HON - &RIG-HG&RQRIEDMS) LCDADE\BM HOV - KDYHEHHQ SUHSDUHGLQDFFREXFHZ LK
DFFRXQIGY SUCASOVIHHID CAAH-BMSLOWHS QWGE\BM/R $ P HIFD 38 6 * $$3°  &HWBQAVFRKUA/LGFOGHELQ\WHDORMIIXAWME & RQRICDMS ) LODGADOS\BM HOV
KDYHEHHQFRQG-QHGRURP IWKGD/WH DUHCRAMTXULG RIQMIP & RQRIEDMS) LOGADTB\IAP HON 7 KHRSHIDCY WAXOVSUMHAGI RUQMIP SHIRG/DUHCRAGHHADLI®
LQAFDIYHR \KHUAXOVWDAP D EHH SHAAGIRUDD. REHUIQMIP SHIRG RUIRARHHMWH\ HIU 7 KHH& RIGHHG & RORIEDMS) LCDADOE\BM HOVKRXGEHUIGLQ
FROMQRIRDZ LW \WH DQQDODXAWG & RORIEDMS) LOGADOB\IAP HOV

7 KHFRQGHOHG FRORICDMS | LQDGADOXDAP HVUH GRADTDEWRWE HONV ERK QRUP DODQGUHAXULY) Z KIFK LOWHRSIQROR P OCDIHP HQAMDUHGHAHADY |RARHIOU
SUAHQBIROR \WHE&RP SIQ) W ARQGHHG FRORIEDAGWIMP HOVR RSHIDIRQY DQGFRIGHOHE FRORICDMG WIAP HOVR | LCDQRLOCBRVMRQ| RAKHSHIRG/ SUMVHAMG

7KHIHXWR WHERP S3Q DG IW\XEMG DUHY DUH SURVHME RODFRQRICDMG EDULY $ @OQMFRP SI0 - \WBQVIRNRQY 0OG EDDRHY DHHIP LODMS ROFRQRICDIRY

7KH&RP SIQ VS \WH/D DI HP HNDIGG, QUXUIGRH6 ROMRQYVHI P HIN SRWHW GNP AADUIRMIMIRY DQG DY DUAXKONIHSUMHIMG VFEODAD |URP HIFK RMHU 7KH
&RP S EHIHYH/ARDAYSDUDM SUMHQBMRQ SURYLGH/DP RIALQ RUP DIYHYLEZ. R WHE&RP SDQ VFRQRIEDAG LCDGADOSRMR) DOG UAKOVR  RSHIDNRQ/AKDQDQDIJWIDMG
SUAHQBANRQ DG WD BRI LOXUDGFHVROMRQA-SOUDMD LY CESURSUDMILYHD [P RQY) RKHUI CRRLY \WHUHDWYHMIQILFDGFHR $ BOWVVSRIA MMV Z KIFK GRQRW
SIRVIGHUFRUHRWHUP DQQ) DAMNVR 0 / &

TKHXP P DY R WHWLI QU LFDQATFRRXQINY . SRTAHYLGFOGHY DVHRNRQ I RUFRP P RQOFFRXQIY SRIAHY DG 0QOAFRXQNY SRIA VHANRQIRUHFK R \WH\E R RSHIDIY)
HP HQVZ KHQDSRIR  W\SHAILF\R RHRSHDIY \VHIP HOADQG QRAKHRKHU 8 QBWRKHZ NMHVEHALLHG WH LI QU LFDQATFRRXQIY SRTR CSSTH/WR ERK \VHIP HQWV

* XHRURQEQ) QP EHY/SUAHRMEWURXI KRAMKHVHE RIGHHG & RORIEDMS) LCDADCE\BMP HOVP D QRADGGXS SUHFVHD \RWH\REEY SURYLGHG DQG SHFHQRI HY/
PD RASIAVHD UH GRAKHIEROWMI LIXUY

5 HAHQ® DERSWGCFRRXQIMY SIRQRXQAHP HONV

,Q0 DK \KH) LCDQADCS FARXQIY) 6\BQEDWB/IROG 3)$6%  IMKHES FFPRXQIQY) 6\BEDB/8 SADM 3$68 &RP SHODIRQ 6\RAN&RP SHODIRD
7RIF 6FRSHS SSIFDIROR 3UR W, QAMAMNIQG6LP LOUS Z DB/ Z KIFK FIUI LHVKRZ. DQHQMY GAMP LGH/Z KHKHUDSUR IWIQMBWRUMP LOULY. DG KHID\MUD? SUR LW
IQMWWYDE IV ZDMOWHVRSHR )$6%$68  GKOMYDHG3DPHIVRU  (RAD\KOH EDHGSD P HOADUDQIHP HOADQGWHH RUHZ IMQWHVARSHR RKHU
IXEXFH 7KV$ 68 LVH I HRRYHI RUDGOOSHIRG/BILQRQ) DWW HAHP BHU



DOGLQMIP SHIRG/Z MMOWRHDQQOOSHIRGY 7KH&RP SO0 DERSWG\KLY CFFRXQIY WEEGH | HARYH- DO DG IWDERSIRQRQDSIRGHRAYHEDLY QG RV
KDYHDQLP SCRARQ\WH& RIGHHG & RORIEDMS) LQOGADOB\IAP HOV

5 HHQ® IXHGCFFRXQINY SLRQRXCH-P HQW

Q HHPEU  \WH)$6%LMKHES 68 ,QRPH7O W 7RIF ,P SIRVHP HOM\R, FRP H7L] ' DWFRKUY 7KV 68 UHNXULAY DEAWRDOTXCOMBAYH
DQG XODBYHLGRRP H\Ef GVFRKUAAR DEBZ. UDGHYR \WHI LQOGADOWIAP HOMR DAVFAWKRZ \WHE&RP S0 VRSHIDIRY/ UHDAMG\E UMVDQGWY STGRQ) O HAAAME UDM
DOGSUIRGHRANVI RUIXMUHADK 1 BRZ V ) RUSXETE BXMGHVHIMWY $ 68 LVH I HRMYHI RUDGOOSHIRG/BHIIQRQ) DWY HRHP BHU 7KHE&RP SIQ VAAUHO®
HYDODMY \WHLP STAAKDAKHOGRSWROR \WMV$ 68 Z LKDYHRQIWE RQBHQHGE & RORICDMS ) LQDCADOS\BM HOV

,Q0 DK \WH) $ 6% LMKHGS 68 &RAILFDIRY, P SIRYHP HQN'$ P HIGP HOVWRS HP RYHS H HMFH\R \WH& RIF-BIWE\BAP HOWV 7KLV$ 68 FRQBIQY
P HIEP HONMRWH & RA LEDNRQ\WDABP RYHUH HIFHAR YOURXV) $ 6% & RIF-BVEVBMP HON 7 KHH | RIWEFQBM/& RA LFDRQXSEDA/ | RAMKQFDOFRUHRNRO/AKFK D/
FRQRUP 1Q) CP HIGP HOWV RO LEDARQAR IXGEIFH VP SO LFDIRQAR Z REQ) RAWHWIKRXUAR JXEDIFHDGRM-UP LCRULP SURYHP HON © - KIBIWHCP HIGP HONDHQRW
H SHARG\R UAXONOQLI QU LFDQNAKDQI AV RUP RIVQIMEY \KH) $ 6% SURYLGHEWEQUMRQ I X AFHMGHVRP HHQMYVFRXGSEHD HRMG 7KWVS 68 Z LEHH I HAHIRUIMVFDD
\ HOWEHILQQQ) DWW HRHP BHU Z I\ HID DERONRQSHP WG 7 KH&RP SO KDVGHMP LGHE\WDARHS 68 Z LOGRADYHDP DMIDCLP STRARDIWERIGHHS
&RORIEDAG) ((DIROOB\BA HON

QLIRHMPEH)  \KH)$ 6%IMKHES 68 , FRP HB\IAP HAL 5 HERWY &RP SUKHQUYH, GFRP H ([ SHOH' DMIJJBIDIRY' DWFRKUBY 7KIVS 68 BIDAUY
AVIIWIDIROR FHYEOQH SHOHFOBURQVLQR\SHAL LHE FDA RUHVIQAVFBRAKUAZ KQWHI RRERMARWHI LOGADOMIM HON 7 KHS 68 UL SUMHQBINRQLQDVIEXTU
IRPDAR HIFK SHWHOW SHOHFDAIRY ROWHICFHR WHLGFRP HWEBRP HMKFK DVHP SBR HHFRP SHODIRD G-SUHADIRY TP RMY DIRQR LI LEGIDAMV DGR
CESOFCEGIH SHOHY 7KWV$ 68 Z LAEHH | HRMYHI RNV, HOWBHILQRQ) DWW HRHP EHU DOGLQAMIP WERWY SHIRG/BILQRQ) DWW HAHP BHU (DO
DERSIROR WHS 68 LVSHIP WG LFOGQ) DERSIRQLON) LQMIP SHIRGIRUZ KIFK | LCDQRLOOWEMP HWKDYHQRAEHHQIMKHS 7KHE&RP SDQ LVAXUHQ® HYCODMY \KH
P SCAVWR DGR \WV$ 68 ROLIWE RIGHHE&RQRICDMS) LQOGADDG\BAP HOW

,Q0 D WH) $6%IMKGE68 +  OpMQAWARPEMIRY 7RIF  DUG&RQRIDIRY 7TRIF " HMP LQQ) WHS FIRXQIY $ FIXAUHLQWH
$FDAMMROR DODUCE®!, QMIAY QMY 3$68  + ~ $68  +  UDXALYDQHIMY IQRYHGIQDQIFIXAMMWROWIQLRAIROH | HRAGSUP DUO B H FKOQILQ) HRAW
LQMIIMNZ KHQWWH G CCOFTXLUHHLY D YDUCEGHLQMBMWAHQMY 39 ,(~ \WDWP HHMKHGH LQUWROR DEXMQHWAR FRUGHU CRRWAR GAMIP LGHZ KLFK HQIWV LVAKH DFFRXQMY)
DFTXAUH:  KHDPFRQUGHIQY \WWRVHI CRRLY WHU-ERWD) HOMVP D GAMP LGHWDADWDQLRNRQLOZ KLIFK \WHGIDCDFTXULHLYDO , (- U-BUHIVDUYHYHIFIXOMMRY 7 KHXSEDM
Z LQEHH | HRARYHI RUDQOOOSHIRGY DOGLQMIP SHIRG/LQDIMOERWY SHIRG/ BHIIGRQ) DWW HH-P BHU 7KH&RP SO LVAXUHQ® HYCODY \KHLP SCRAR
DRI \WMLVS$ 68 RQIWERIGHHG&RORIEDMS) LCDRDCE\BM HONV

1RM 1HAIDQV B ILRP LQYHME HOACRAYLAEY
7KHIEGIEHBZ \XP P DU HAKHCHAIDQY GRKHY [URP LQYHAR HOATRIYLANA

JRUWKHHWKRQWKY HQGHG -XQH

IHWRDOL]HGHW KRQOL]BB GO KWDVHYV IHWROL]HIGHW KQOL]RBIGLIHWVOKWDVHYV
JDLQV ORVDH®RV ORVVERVVHV 7TRWDO JDLQV ORVDH®YV ORVVEBRVVHV 7TRWDO

$VVHW ODQDJHPHQW
(TXLW\ VHFXULWLHV 2 2
'"HEW REOLJDWLRQ 8 2 8 2

1HW JDLQV R®RMY¥HHWVWWP HQW
DFWLY LSVIVRHHW20DQDJHPHQW 2 2

,QVXUDQFH 6ROXWLRQV
"HEW VHEXULWLHV



JRUWKHHWKRQWKY HQGHG -XQH

IHWROL]HIGHW KQOL]B®B GLIHOKWDVHYV IHWDROL]JHIHW XQOL]BGBG GO KWDVHYV
JDLQV ORVDHEgV ORVVBWRVVHV 7RWDO JDLQV ORVDH¥YV ORVVEBRVVHV 7TRWDO

86 VWDWH WHUULWRULHYV DQG

PXQLFLSDOLWLHYV 2 2 2 2
2WKHU JRYHUQPHQW DQG DJHQF\ 8 2 2
&RUSRUDWH 2 2 2

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV 8 2

&RUSRUDWH ORDQV 2 2

ORUWJDJH ORDQV 2 8 2 2

(TXLW\ VHFEXULWLHV 2 2 2 2

2WKHU LQYHVWHG DVVHWV 2

1HW JDLQV R®RMY¥HHWVWWP HQW
DFWLYLWLHYV 2 QVXUDQFH 6ROXWLRQV

,QYHVWPHQWYV B,(MRQVROLGDWHG 2 2

ES Bve ~0}edu ]hkEBu ¢
YA]Y o« v /vep@ouY}ve
Jv op J¥yPe}ols s/ -«

JRUVKH VL[ PRQWKY HQGHG -XQH

IHWRDOL]HGHW KQOL]BABGIHOKMDVHYV IHWRDOL]JHIGHW KQOL]BEBI GIHVOKDVHYV
JDLQV ORVDH®V ORVVEOWRVVHV 7TRWDO JDLQV ORVDHEV ORVVEBRVVHV TRWDO

$VVHW ODQDJHPHQW

(TXLW\ VHEXULWLHV 2 2
'"HEW REOLJDWLRQ a 2 a a
1HW JDLQV R®RMY¥HHWVWWP HQW

DFWLY LSVIVRHHW20DQDJHPHQW 2 2

,QVXUDQFH 6ROXWLRQV
"HEW VHEXULWLHV

86 VWDWH WHUULWRULHYV DQG
PXQLFLSDOLWLHYV

2WKHU JRYHUQPHQW DQG DJHQF\
&RUSRUDWH
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHYV

NONN NN
NN NN

&RUSRUDWH ORDQV 2

ORUWJDJH ORDQV a 2 a 2

(TXLW\ VHFXULWLHV 2 2

2WKHU LQYHVWHG DVVHWV 2 2

1HW JDLQV R®RMY¥HHWVWWP HQW
DFWLYLWLHYV 2  QVXUDQFH 6ROXWLRQV




JRUWKH VL[ PRQWKYV HQGHG -XQH

IHWRDOL]JHIGHW XRQOL]B®B GIHOKWDVHYV IHWDOL]HIGHW KQOL]B®G GLHOKWDVHYV
JDLQV ORVDH¥V ORVVBWRVVHV 7TRWDO JDLQV ORVDH¥V ORVVBWRVVHV 7TRWDO
,QYHVWPHQWYV R, (MRQVROLGDWHG 2 2

1HW JDLQV R®RMY¥HHWVWWP HQW
DFWLYLWLHYV 2  QVXUDQFH 6ROXWLRQV
LQFOXGLQJ FRQVROLGDWHG

1RM 1 HNQYHMR HONGRRP H

1 HAQYHXR HOACFRP HI RARH, QIXUIFH6 ROMRQ/AHIP HOAVFRP SUMAGSUP DUO R, QMBWWIRP HDJG' LYLGHIGLGRRP HIURP FRP P RQDQGSUH HIMGWRAN 7KH
\EEGIEHBZ \XP P DU} H/1 FAQYHWR HONCGFRP H

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

'"HEW VHFXULWLHYV

&RUSRUDWH ORDQV

'"HULYDWLYHV 2 2
ORUWJDJH ORDQV

(TXLW\ VHEXULWLHV

2WKHU

*URVV LQYHVWPHQW LQFRPH
IHVV
,QYHVWPHQW H[SHQVHYV

1HW LOQOYHVWPHQW LQFRPH
,QYHVWPHQW LQFRMH(RI FRQVROLGDWHG

1HW LQYHVWPHQW LQFRPH 2 ,QVXUDQFH ®ROXWLRQV LQFOXGLQJ FRQVROLGDWHG




1RM , QMHAR HOW
7 KHI RGBZ LY \EEGIRAVECH/WHFDW LY YDOHR \WH&RP SIQ WLQYHKR HOV

$V RI

-XQH

"HFHPEHU

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV
(TXLW\ VHEXULWLHV
(TXLW\ PHWKRG

7RWDO LQYISVWRWQMWYDJIJHPHQW

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

(TXLW\ VHEXULWLHV
2WKHU LQYHVWHG DVVHWYV

7RWDO LQYHVWPHQWYV ,QVXUDQFH 6ROXWLRQV

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

7TRWDO LQYHVWPHQWY ,QVXUDQFH9%ROXWLRQV LQFOXGLQJ FRQVROLGDWHG

7RWDO LQYHVWPHQWV




) LODGRDCDAAN

7 KHIRGBZ LY \EEGV\XP P D] HWHP FDXUP HOVDMRIN/R 1 L(DADCDAMVKHEBE \WHERP SI) DVR -XCH oG HHPEU

$V RI -XQH )DLYDOXH $PRUWL]JHG FRYDLYDOXH RSWLRQ7RWDO

J)LQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 2 2
(TXLW\ VHEXULWLHV 2 2
7TRWDO ILQDQFEDOHDW VBIQDVIHPHQW i 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

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

2WKHU LQYHVWHG DVVHWV3

7TRWDO ILQDQFLDO DVVHWYV 2  QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG 2 2
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 2

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFHI6ROXWLRQV LQFOXGLQJ FRQVROLGDWHG

7TRWDO ILQDQFLDO DVVHWYV

7KHO / & 86 + RAQIV&UHEVY CRON D/KHH@WIGHIQHG LVFRIDMDT] HSE DAHVKHBE 0 / & 86 + RBQIV LFOGAQ) DAHMREIY P LARQDV/R -XH

2 \WHULQYHXMG DAV SUP DO LRXGH WIKRMUHG VHRXUMHY DG GOQUHAHYCEBY



$V RI '"HFHPEHU )DLYDOXH $PRUWL]JHG FRYDLYDOXH RSWLRQ7RWDO

JLQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV 8 8
(TXLW\ VHFEXULWLHV 2 2
7RWDO ILQDQF$DWOHBW YBI@QD/IHPHQW i a

,QVXUDQFH 6ROXWLRQV
"HEW VHEXULWLHV

86 JRYHUQPHQW DQG DJHQF\ 2 2
8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV 2
2WKHU JRYHUQPHQW DQG DJHQF\ 2 2
&RUSRUDWH 2
$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHV 2
&RUSRUDWH ORDQV 2 2
ORUWJIDJH ORDQV 2 2
(TXLW\ VHEFXULWLHV 2 2

2WKHU LQYHVWHG DVVHWV3

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG 2 2
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 8

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFHISROXWLRQV LQFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWV

7KHO / & 8 6 + RBQIV&UHIVY CAHAW DVKHH@M\WWMIGH LCHS LVARMMBDT H5B DMHVKHGE 0 / & 8 6 + RBQIV I(FXAQ) DWVHMRNIY P LARQDVR
' HRPBRLU

2 \KHULQYHUMG DIVHIVSUP DO LFOGH WIKRMUHG WHEXUMY DG GOQUHAHYCEGY
$YOUDE®! | RUMDGBH: , QUXUDFHE ROMRQY
7 KHI RGBZ QY EEBAU-SUAHIVWHFRWARULP R MY HG FRIAI URWXQUHDT] HEI0.QY JURWXQUDT] HSGRKHY DQGI UYDDHR $) 6 LOMIR HOVE. DRHMSH

$V RI -XQH &RVWDRBUWL]HEERYWROL]HG YUIRVYMXROL]HG OR YIIHAD O X H

YJLQDQFLDO DVVHWYV

,QVXUDQFH 6ROXWLRQV

"HEW VHEXULWLHV

86 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV 2
&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV

2WKHU LQYHVWHG DVVHWYV 2

7TRWID6 2 , QVXUDQFH 6ROXWLRQV




$V RI '"HFHPEHU &RVWDRBUWL]HGBGRRYWQOL]HG IJIRVYWXDQOL]HG ORYNVIHID O XH

YJLQDQFLDO DVVHWYV

,QVXUDQFH 6ROXWLRQV

"HEW VHEXULWLHV

86 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV 2
&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV

2WKHU LQYHVWHG DVVHWYV 2

7TRWID6 2 , QVXUDQFH 6ROXWLRQV

7 KHHLYQR DEBZ DFHI RUPBHEWRKAY I R ) 6 LOYHIMY HOVDVR -XCH DG HHPEHU
7 KHP DMUMNY GVMEXNRQIRUS ) 6 VHEXUMAY LY DV RTBZ V

-XQH
&RVWDRBUWL]HG FRDIWDOXH

'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 VHEXULWLHV

$ RXOCP DXMUMW/FDRGL T HJNURP FRQAUERXDOP DXUMHYDVERUWRZ HY/P D' KDYHWHUWKVWR FDGRUSHSD. REQIDARQYZ W RUZ \WWRXWADTRUSWHED, P HABHIDIW

7 KHIRGBZ LY \EEGISURYIGVIQ RIP DERQCERXVS ) 6 HRXUMYEV| RUZ KLFK D DERZ DQFHI RUFUHAWRLAY KDV RAEHHUHFRG-G DI JWIDAGE. FDMRY DOGGQIWR
WP HWDAHRXUMIEY KDYHEHHQFRMDAXO LODOXQUHT HEEWSRLNRD

/HVV WKDQ PRQWKV PRQWKPRE U 7TRWDO
$V RI -XQH )J)DLYDOXHBQHDOL]HG ORDYVMBOXHBQHDOL]HG ORDVYMBOXHBQMDOL]HG

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV 2
&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV

2WKHU LQYHVWHG DVVHWYV 2 2

7TRWIDO VHEXULWLHYV LQ D FROQWLQXRXV ORVV SRVLWLRQ




/HVV WKDQ PRQWKYV PRQW KPVRHR U 7JRWDO
$V RI '"HFHPEHU YDLYDOXHQWDOL]HG ORDYMBOXHBQWDOL]HG ORDVYMBOXHBQKWDOL]HG
,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQF\
8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV 2
&RUSRUDWH
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
2WKHU LQYHVWHG DVVHWYV 2 2

7TRWIDO VHEXULWLHYV LQ D FROQWLQXRXV ORVV SRVLWLRQ

8 QD0 H5J0QV DG RWHVFIREHFUDAGE. AKOQILQY LQMIMWADAMYROMAYH DR CRRLY ((FOGQ) FKOQILQ) FMHEWSHIB/ 7KH&RP ST KOGJWRWXQUDD HG

QIVROEHBZ QAN HQUWDEHS) 6 VA WA/R PIA@RQDQG  PLARQDVR -XCH DG’ HHPEHU ASHRYHDY 7 KHMQIGIOLI RYXQUDT HSBRW
RO$) 6 VRXUMAZDY/  PLAORQDYG  PILARQD/R -XCH 0 HHPEHU WSHRANHD 7KHERPSI) KOG DG SRIMRY/IQDOXQUDD HS®W
SRIMRQDVR -XH oG HHPEU UASHRALYHD

$VR -XH 05 HHPEU $) 6 WAXUMYLQOOXQUDD HEERWSRIMRQIRU  PROMVRUP RHFRQIMAGR DG G-EWFPXUMY 7KHHGEW

VHRUMI/SUP DUO WHDMRERSRIDM DUG8 6 WEAM P XQUF.SDODQG SRIMFIDXEG YIMRQNHRXUMEY Z KLEK KDYHG-BUAKHG YOOHY GHSUP DUO R DLGFU-DHLQIQMIMADAY
MCPHWHSXUADHR WHHVERXUMAY 8 QT HEEWHYZ HHQRAHFRIQ] HELOQHAFRP HROWWHHG-EWHRXUMANCRHWHERP SDQ. GHAWHULQMIBAR VHIDKHHRXUMEY (RU
GRVIVEHTHYHWDAAY P RUHONHD WD QRAKDAMZ LCEHUHTXUHG\R VHIDKHHVHRXUMEVEH RIHUHFRYHY R WHUFRWARUCP RMY HGFRWEDAY ) ROMARXUMEV/Z WKL QU LEDQN
GRIGH/1Q YOOH LAYLGODHRXUMN GYHIDEDOMYZ D/SHIRP HGXWI LQ) XQEHDLQ) FRIDADOGH DXOVW SHABIRYY P DNANDY DUGLQEMY DO WHERW

0 RYADIHDOGFRUSRUDMEDQVFDULHE DAZP RAYHGFRW

0 RMWIDJHDGARSRDMEDVFRQMMWR \WHIRTZ L)

-XQH "HFHPEHU

$VVHW ODQDJHPHQW

&RUSRUDWH ORDQV

7RWDO FRUSRUDWH ORDQV

$OORZDQFH IRU FUHGLW ORVVHYV

7TRWDO FRUSRUDWH ORDQNYGHWORVD/BIORZDQFH IRU

,QVXUDQFH 6ROXWLRQV

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV

0XOWL IDPLO\ PRUWJDJH ORDQV

2WKHU LQYHVWHG DVVHWY FRUSRUDWH ORDQV

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

$0O0ORZDQFH IRU FUHGLW ORVVHV

7JRWDO PRUWJDJIH) PAOGWRNEKBIWVHWY FRUSRUDVFMGARDQRY QMW RI DOORZDQFH IRU




7 KHP DXUMWY GMMEXWNRQI RUFRP P HIADOUWHXCHARM P XAlI OP 1O P RMDIHEDQ/ DG FRERIDMEDY/Z HHDVIR®Z VDVR -XH

$VVHW ODQDJHPHQW

&RUSRUDWH

SHPDLQGHU RI

DQG WKHUHDIWHU

7RWDO

,QVXUDQFH 6ROXWLRQV

PLO\ PRVUKWHIDYIHMVWHG DVVHWYV
Qv FRUSRUDWH ORDMRWDO ORD

S5HPDLQGHU RI

DQG WKHUHDIWHU

2

NONONN

7RWDO

$ AXNDOP DMUMIAYFRXQB QLI HJIURP FRQMIFWOCP DXUMAY EHFDAHERURZ HYP D KOHWHUIKWRSHED  Z W RUZ MKRXVSUHED, P HSHIDIWY DOGG0Q/P D EH

HIQDRG
7KHFOW 1Q) YDOHE FUHAWIMN DG GOQWSHZ HIHDVI RTBRZ V

$VVHW ODQDJHPHQW
/RDQV + FDUU\LQHR G/D/M XHVEN FU

-XQH 'HFHPEHU

/IHYHO
/HYHO
/IHYHO
/IHYHO
/HYHO

NN NN
NN NN
NN NN
NN NN

7TRWDOHESLMU ULVN

$VVHW ODQDJHPHQW
/RDQV +# FDUU\LQJ YDOXH E\ ORDQ W\SH

-XQH '"HFHPEHU

&RUSRUDWH ORDQV

7RWDO E\ ORDQ W\SH

,QVXUDQFH 6ROXWLRQV
/RDQV * FDUU\LQH G/D/ XK VEN FU

-XQH '"HFHPEHU

/IHYHO
/HYHO
/IHYHO
/HYHO
/HYHO

7TRWDOHESLMU ULVN




,QVXUDQFH 6ROXWLRQV
/RDQV * FDUU\LQJ YDOXH E\ ORDQ W\SH -XQH "HEHPEHU

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV
OXOWL IDPLO\ PRUWJDJH ORDQV
2WKHU LQYHVWHG DVVHWV FRUSRUDWH ORDQV

7RWDO E\ ORDQ W\SH

7 KHI RIBZ LQI \EEGW\XP P D] H/WH DRIV UHIDAG\R \WH DEBRZ DQFHI RUPBHAWERKAY | RAWHM] P ROMVHIGH-XCH DG
$VVHW ODQDJHPHQW &RUSRUDWH ORDMRWDO ORD
%DODQFH 'HFHPEHU
&KDHW IR/ 2 2
S5HFRYHULHV 2 2
3URYLVLRQ IRU FUHGLW ORVVHV 2 2

%DODQFH -XQH

&RPPAUDHD O HVOXDWH IDPLO\ PRUWJDJH
,QVXUDQFH 6ROXWLRQV PRUWJDJH ORDQV ORDQV &RUSRUDWH ORDT®WDO ORD
%DODQFH 'HFHPEHU
&KDM R/ 2 2 2 2
5HFRYHULHV 2 2 2 2
3URYLVLRQ IRU FUHGLW ORVVHV
%DODQFH -XQH
$VVHW 0DQDJHPHQW &RUSRUDWH ORDTRWDO ORD
%DODQFH 'HFHPEHU
&KDH R/ 2 2
5HFRYHULHV 2 2
3URYLVLRQ IRU FUHGLW ORVVHV 2 2
%DODQFH -XQH

&RPPAUDHD O HVOXIDWH. IDPLO\ PRUWJDJH
,QVXUDQFH 6ROXWLRQV PRUWJDJH ORDQV ORDQV &RUSRUDWH ORDTRWDO ORD
%DODQFH 'HFHPEHU
&KDH R/ 2 2 2 2
5HFRYHULHV 2 2 2 2

BURYLVLRQ IRU FUHGLW ORVVHYV

%DODQFH -XQH




7KHIRTZ 1Q) \BEGY SIHHNDRDIDOMYR SDMGHEDYY

-XQH

/RDQV GDRDQV GDRDQV GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRIQDFFUXDO @RBI@W ORDQVRWDO OR
&RUSRUDWH ORDQV 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2

-XQH

/RDQV GDRDQV GDRDQV GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRM SDVW GXRIQDFFUXDO @RBI@W ORDQVRWDO OR
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2 2 2
2WKHU LOQYHVWHG DVVHWVY FRUSRUDWH ®@RDQV 2 2 2
7RWDO PRUWJD I DBGWRVEKBIWVHWY FRUSRUDWH
ORDQV 2 2 2

"HFHPEHU

/RDQV GDRDQV GDRDQV GD\V RU
$VVHW ODQDJHPHQW SDVW GXH SDVW GXH PRM SDVW GXRIQDFFUXDO @RBI@W ORDQVRWDO OR
&RUSRUDWH ORDQV 2 2 2 2
7RWDO FRUSRUDWH ORDQV 2 2 2 2

"HFHPEHU

/RDQV GDRDQV GDRDQV GD\V RU
,QVXUDQFH 6ROXWLRQV SDVW GXH SDVW GXH PRM SDVW GXRIQDFFUXDO @RBI@W ORDQVRWDO OR
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2 2 2
2WKHU LQYHVWHG DVVHWY FRUSRUDWH ®@RDQV 2 2 2
7RWDO PRUWJD I DBGWRVEKBIWVHWY FRUSRUDWH
ORDQV 2 2 2

7KH&RP SIQ GHLI DMV LQAYIGOW HYDODOMS GO/ RQGRIFFXCOWMY DY FRIDAMDOG-SHEHNEID/ DvZ HID/RKHIGDOMWDAP DDIHP HYAR \WH&RP S
G QDAM/DY/KDYQ) KLIKHIUMN & RUDAMDOG-SHIEHMBOQV DUHEI | RUZ KIFK \WHUWHED P HWVH SHARGAR EHSURYLGHG\KEWEQUDED \WURXI K \WHRSHDIRQRMIBIR WH
FRIODMDCDQG\WHERURZ HVH SHIHGAQ) 1LQDGADOA LEXQY 7 KHHEDDYGR QRAKDUHARP P RQUM FKOLERMIMPY DG DUHQRAGFOGHE Z WM Q\WHFRTDAMYHD HYDDDMS
GOV RIGHMP LQQ) \WHDIBRZ DGRHI RUFUHAWRWHY



7 KHIRKZ 1Q) UBUAVHNM\RNOCRIARXCOBOY

-XQH

1RQDFFUXDO ORRQUFFUKIDO ORDQV ZLWK
,QVXUDQFH 6ROXWLRQV QR DOORZDQFHDQ DOORZDQRAVDO QRQDFF
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2
2WKHU LQYHVWHG DVVHWYV FRUSRUDWH ORDQV 2 2 2
7RWDO ORDQV

‘"HFHPEHU

1RQDFFUXDO ORRQUFFLUKIDO ORDQV ZLWK
,QVXUDQFH 6ROXWLRQV QR DOORZDQFHDQ DOORZDQRAVDO QRQDFF
&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV 2
0XOWL IDPLO\ PRUWJDJH ORDQV 2
2WKHU LQYHVWHG DVVHWYV FRUSRUDWH ORDQV 2 2 2
7RWDO ORDQV 2

7 KHHZ HHGR CFRKHG LOMIAWB-FHYCEGY Z UMKDR | [ RAKHM] P RQMVHIGHG-XCH DG



7 KHI RGBZ 1Y \EEGIU-SUAMOVWHSRWRIRR P RO HOQGFRSRDMEOOV/E. RIWIGDIRQ\ HIUDVR -XCH 05 HAPEHU

SHUIRUPDQFH VWDWXV DV RI -XQH 3ULRU 7TRWDO

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV

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

,QVXUDQFH 6ROXWLRQV
&RPPHUHDO HVWDWH ORDQV

/HYHO 2 2 2 2 2

/HYHO 2 2

/HYHO 2 2 2 2 2

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

7RWDO FRIPIPBB®W HVWDWH ORDQV 2

0OXOWL IDPLO\ ORDQV

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

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

7RWDO PXOWL IDPLO\ ORDQV

2WKHU LQYHVWHG DVVHWYV FRUSRUDWH ORDQV

IHYHO 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
/HYHO 2 2 2 2 2 2 2
7RWDO R@MKHMWHG DVVHWYV FRUSRUDWH ORDQV 2

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV




SHUIRUPDQFH VWDWXV DV RI '"HFHPEHU 3ULRU 7TRWDO

$VVHW ODQDJHPHQW
&RUSRUDWH ORDQV
/HYHO
/HYHO
/HYHO
/HYHO
/HYHO

NN N NN
NN N NN
NN N NN
NN N NN
NN NN

NN N NN
NN NN

7RWDO FRUSRUDWH ORDQV 2 2 2 2 2

,QVXUDQFH 6ROXWLRQV
&RPPHUHDO HVWDWH ORDQV

IHYHO 2 2 2 2 2

IHYHO 2 2

IHYHO 2 2 2 2 2

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

N

7RWDO FRIPIPIBOW HVWDWH ORDQV

0OXOWL IDPLO\ ORDQV

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

N

7TRWDO PXOWL IDPLO\ ORDQV

2WKHU LQYHVWHG DVVHWYV FRUSRUDWH ORDQV
/HYHO
/HYHO
/HYHO
/HYHO
/HYHO

NN N NN
NN N NN

N ONONN
NN NN
NONNN
N ONONN
NONNN

7RWDO R@WKHHVWWHG DVVHWY FRUSRUDWH ORDQV 2 a

7RWDO PRUWJDJH DQG FRUSRUDWH ORDQV

7 KHIRTRZ QY UBUAHIMKHADUY LY YDOHR FRUDAMIDOG-SHGHMBO/R WHERP SIQ DVR -XCH 06 HHPEHU

-XQH "HFHPEHU

&RPPHUFLDO UHDO HVWDWH PRUWJDJH ORDQV

7KH&RP SIQ P DQEQ/ DVFEDUDMUAHYHI RUFIHAWRWAY/RQR | EDDFHVKHHAUHAW] SRKUBY LFOQQ) XQXQEHEEIRRP P W HQV Z KIEK VIGFOGHGLO
$ FROGHGH SHOWHY DG RKHUICELOWNY RQWWHE RQBHHG & RORICEDAMS 6\BIAP HVR ) LQDGADCBRMRY 7 KHUAHYHI RUPHAWRAHA/ROR | EDDFH\KHHARHAW] SRKUBVLY
DOWMA DD SURYMRQ! RUFHEWRMA/LOWHLGFRP WP HA7 KHHWP DMLGFOGH/FRUGHDIROR \WHINHIKRRGWDWVXQAQ) Z LARFXUDQGDQHAY DMR H SHAMGFSHIW
QIH/RQFRP P W HQWH SHARGAR BHI XQEHG RYHUWHXP DAGQH X\ L) \WH\LP HP RGHY DQG CESURTAKHYI RAMHE&RP SI0 VRKMHUGD SRWRIR VHIP HONGHAUEHG
CERYH DAKHHXQXQEGFRP P I HQMVKDUHMEP LOIUUMN FKOLERAIMIEY DY/ IWGDQ SRWRIR VI P HQN 7 KHXQXQEHG R EDDIGRHKHHAUHAWICHARP P LW HOWI RU&RSRIDAM
| ROQVIOFFRXQNG I RUDVKHIS | RUQMAR HQV 3+) ” ZDV  PIARQIRG WHO DEIHPHQG P LAIRQI RU, QIXUDGFHEROMRQVDVR -XCH " HHP B
PIIRODG  PLARY IRUS WHD DEIHP HQADQG, QXUDFHE ROWRYY BASHRMYHD

7 KHOEMV | RUABHEWRKA/RQR | EDDFHVKHHNUHAW] SRKUVI RAMHHBOVIGFOGHGLQ$ FRXHGH SHOHVDQGRM-UICHOMYZ DVGWWDD P LARQIRUERKS WHV
0 DIHP HQDG, QXIFHE ROMRQ/DVR -XCH DG



" HPEHU WASHRAYHD 5HHARLIRM  &RP P WY HOVDQGFRQIMHGAHYI RUDGAMRIDOQ RP DERQR \WH&RP ST WVLQYHAR HOWVRP P LY HOV
1RM ' HLYDAYH/

7TKH&RP SR XVHY GHIYDRYHLQXWKP HOMR P DRIHLQMIANDMUM 6HHL RM ) DUYDDHP HOUXUHP HQIWI RULQ RUP DINRQ CERXVWKH | DUYDOHKIHIDAK\ |RU
GHIYDRAYH/

7 KHIR@Z Q) \REGI SIRHVWH CRIRCDCEP RXQADQGI UYDDHR [ UHMBA Q) GHLYDRYHLOXWKP HOV

-XQH 'HFHPEHU
1RWLRQDO DPR¥$YWHWYV /LDELOLWLHRWLRQDO DPRZQYWHWYV ILDELOLW

'"HULYDWLYHV GHVLJQDWHG DV KHGJHV
,QWHUHVW UDWH VZDSV 2 2

' HIYDIWHY/G-MI QDIMGDVKHEI HY

&DKI®Z KHaIIH/

7KHERP SIQ XVHVLQAMAWDM\Z DHVVR FROMMWEDM IDMLQMANBFHSWR 1] H5 UDMIQMBMAHHSMR BBEHH SRKUHR IQMHNDMADGIIH/ 7 KHLQMMAW

(DM\ZDSVZI@H SIHE, 2 AREHU * XUQ) \WWHM[ P ROMVHDGHG-XCH WHERP SO WERWGERWAVR P LARQIQ2 WHIERP SBHKHMYH, FRP H 22 &,
DARAL HEZ W \KHHKHGEIHY 7 KHIHZ HIHQR CP RXQIVGHP HGLGH | HRAYHGAUQ) WHMI P RQMYHIEHE-XCH $VR -XH P LARQLVH SHAMG\REH
UHFOMI LHELOR H SHOHDYSDW/HIQQIVZ BMOWHCH W P RQKY
( P EHEIHGGLIYDMHY

7KH&RP SIQ KDVHP EHIGHEGHUYDAYHY/Z KLFK DUHUATXUHGAR EHWEDUDAG | URP WHUKRWARQRERN DG U-SRWMG D/ GHUYDIYHY + RAVRQMPVLGFOXCHUHQXUDGHH
DIUHP HONWIKAXUHG RQDP REFR RUIXQBYZ MKHISEDUY 7 KHIDUYDOHR \WHHP BH3GHG GHUYDAYHADE W 1V P LAIRQDG P LARQDVR -XH DG
" HPEU UASHRALYHD
&UHAWIWN

7KH&RP SIQ P D EHH SRHG\R FUEWHIDMG QK LOWHHYHIAR FRXQAMSDMY GROSHIRUIP DOFHRQGHLYDAYHI LCDGA DO QAKP HON * HIHDDD \WHRXUWHQWAUHAW
H SRKUHR WHERP SO0 IV GHIYDAYHFRQAFPNVLVKHI DUYDOHDAKHU-BR WY COMGWDEQ FRUDMDOHHYHSIURP \KHFRXQMSDW

7KH&RP SIQ P D HVFUHAWIM UHDAMGVR GHUYDAYHVE. HOMIQ) LORWIQLRNRD/Z W FUHAT R FRXQMSOMEY © KHIHSRWMED! WHERP SIQ. P OQEQ/
FRUDM OO HP HQIVDQGXVAYP DAMIGHAG) DI UHHP HOMWDABURYLGHI RUDMQIGIGHABD P HWURP RGHFRXQIMSDWY VR CCRMHUDNLRK GXHEDMDQG XSRQWMP LQDIRY 7KH
&RP S KDVDOR HABEDKHE FRXQMSONY H SRKUHEP W Z KHIHSRME®! LQRGHAR HYDODML WHHLVAK | LA HNRIDMDOR VKSSRYWHGHA SRKUH & RUDMID
DUDQYIHP HQMWSLFDED UANXLUHWHSRWIY R FRIDMDO.QFRQGHRANRDZ LW W GHIYDIYHLOQWKP HWV & REMICD) HP HVR W FRQEIQSRIY) \WUAKRDY \RP HR Z KIFK
PD YOU G-SHEQ) ROWHSRWQ) SOMIVI LCDGRDOXHIK DAV

7 KHHLYQR QL HHFHEHE HHQWH PXUHSUAHQBINRQR \WHI LUYDOHR \WHLQMBWNDM\Z CEVDQG\WHSUAHBMROR | LUYDOHR WHLOQMBMWNDM\Z CEVINMARH
DSSOIFDMRQR 00 WKWR RIVMADVR -XCH

1RM 9 DUDEGIOMHNHMARY

&RQRIEDMGI , ( VIGFOGH&/ 2 VP DIHGE \WH&RP SI) 7KHDXHVR FRORIEDAMGY , ( VOHQRADDOEGIWR FUHAVRYR WHERP SIQ DOGWHLQYHARLY LOWHH
FRORIEDAGI |, ( VKDYHQR BFRAUHDI DQXMKHDWHVR WHERP SDQ



5 HHXHVR FRORIEDMO, (V' , QIKUDQRHEROMRYY
7KHIRGBZ LY \IKP P DU HWH&RIGHOHG & RORIEDAG VAP HOVR 2 SHIDARQ/CRRW R WHFRQRIGDMGO , ( V

JRUVKHHW KRR QWKY HQGHG -XQH

. QYHVWPHQW LQFRPH
,QYHVWPHQW H[SHQVH

IHW LQYHVWPHQW LQFRPH

S8QUHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV
5HDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV

1HW JDLQV RPRMYHWVWWPHQW DFWLYLWLHV

IHWYHQXHV RI FRQVROLGYWHGQWILWIDHEOH LQWHU

JRUVKH VL[ PRQWKY HQGHG -XQH

,QYHVWPHQW LQFRPH
,QYHVWPHQW H[SHQVH

IHW LQYHVWPHQW LQFRPH

S8QUHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV
5HDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV

1HW JDLQV RPRMYHWVWWPHQW DFWLYLWLHV

IHWYHQXHV RI FRQVROLGNYWHGQWILWIDHEOH LQWHU

8 GFRORIDMY, ( V

7KH&RP SIQ KDV YDULEBILQMIAVIQQ , ( VZ KIFK IWZ DVGHMP LGHSQRAR EHWHSUP 0 EHCHLADY 7 KH&RP SO0 1 YDUCEGILQMMWLGFOGHHMW LOMBNV
@R/ DOGEHH IADOQMIWVIQE 2 VDG RAHHMMY Z KIFK DHUFRG-GL0, QrHWY HONLOWHERIGHHG&RQRICDMS6\BM HOVR ) LAOGADDBRMRY 7 KHI RTBZ LQ)
BEBISUAHOMKHP ] LP XP H SRUKUHVR G UHIMY \R\KHAHO |, ( VI RUZ KIFK WHE&RP SDQ KDVD YDUCEGILQMHMWEXARDMAY GRAKHSUP DY BHHLADY 7KH&RP SIQ KDY
H SRXUHEN RQG\WHFOW L) YDOHR LW YDUCEBLQMIAAVGHR XQ XQEHGFRP P WY HONVRQ @D

-XQH "HFHPEHU
OD[LPXP H[$RWRU OD[LPXP ([SRWA
&DUU\LQJ DPRXQW ORVYV &DUU\LQJ DPRXQW /RVV

$VVHW ODQDJHPHQW
9DULDEOH LQWHUHVWYV 2 2
9DULDEOH LQWHUHVWYV LQ UHODWHG SDUWLHV

TRWID/O/HW O0DQDJHPHQW

,QVXUDQFH 6ROXWLRQV
9DULDEOH LQWHUHVWYV
9DULDEOH LQWHUHVWY LQ UHODWHG SDUWLHYV

7RWDO ,QVXUDQFH 6ROXWLRQV

7RWDO

1RM ) DUYDOHP HOWXUHP HQNV

7 KHIRTZ 1Q) \BEGV\XP P DU HWH YDOOMNRQR DAVHNV DG ACHOW P HDXHSDAVDUYDDHE | DUYDOHKIHDA |, QYHXR HQVFDWI LHSDV( TAW 0 HKRGIRUZ KIFK
\KH) 92 KDVQRMEHHPRAMS KDYHEHHQH FOG-GIURP \WHWE®IEHBRZ



)DLIDOXH OHPWRWYV

-XQH /HYHO /HYHO /HYHO 1%9 7TRWDO

J)LQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW
(TXLW\ VHEXULWLHV 2 2

7TRWDO ILQDQFEDOHDWVYBI@QD/IHPHQW 2 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV
2WKHU JRYHUQPHQW DQG DJHQF\

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV
&RUSRUDWH ORDQV

(TXLW\ VHEXULWLHV

NRNN N NN
N}
NONNNNN

2WKHU LQYHVWHG DVVHWYV 2

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG 2 2 2
(TXLW\ RI FRQYROLGDWHG 2 2 a

7RWDO ILQDQFLDO DVVHWY I QFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWV

JLODQFLDO OLDELOLWLHV
$VVHW ODQDJHPHQW

"HEW REOLJDWLRQV 2 2 2
7ZRWDO ILQD QF L DB \OH\D EDLDOQ. MIHPH © W 2 2 2
,QVXUDQFH 6ROXWLRQV

&HGHG UHLQVXUDQFH HPEHGGHG GHULYDWLYH 2 2 2
,QWHUHVW UDWH VZDSV 2 2 2
7RWDO ILQDQFLDO OLDELOLWLHVY 2 ,QVXUDQFH 6ROXWLRQV 2 2
7RWDO ILQDQFLDO OLDELOLWLHV 2 2

)DLIDOXH OHPWRW YV

'"HFHPEHU /HYHO /HYHO /HYHO 1%9 7RWDO

J)LQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW
(TXLW\ VHEXULWLHV 2 2

7TRWDO ILQDQFEVDWOHDWVVYBI@QD/IHPHQW 2 2

,QVXUDQFH 6ROXWLRQV
"HEW VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV
2WKHU JRYHUQPHQW DQG DJHQF\

&RUSRUDWH

$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV
&RUSRUDWH ORDQV

(TXLW\ VHEXULWLHV

NN N NN
NONONN
NONNNNN

2WKHU LQYHVWHG DVVHWYV 2 2 2
7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG 2 2 2
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 2 a

7RWDO ILQDQFLDO DVVHWY I QFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWV




)DLADOXH OHPWRW YV
'"HFHPEHU /HYHO /HYHO /HYHO 1$9 7TRWDO

JLQDQFLDO OLDELOLWLHV
$VVHW ODQDJHPHQW

"HEW REOLJDWLRQV 2 2 2
7RWDO ILQD QF L D50 \OH Y FOLDOQ MIHPH © W 2 2

,QVXUDQFH 6ROXWLRQV

&HGHG UHLQVXUDQFH HPEHGGHG GHULYDWLYH 2 2 2
,QWHUHVW UDWH VZDSV 2 2 2
7RWDO ILQDQFLDO OLDELOLWLHY 2 ,QVXUDQFH 6ROXWLRQV 2 2
7RWDO ILQDQFLDO OLDELOLWLHV 2 2

7KHDDOAEOVR REVHLYIEGICEXWRDQ YN G-SHIEQ) RQWHI LQDGADCDARNIGGLY O HAMGE, DZ IGHYDUHVR IDRRY LGFOXAQ) |RUH CP SB WHWSHR
LOWNKP HOAZ KHRHAHLOWAKP HIMDY UHFHO® EHHQLMKHS Z KHAHAKHLQKP HOAVWDGHERQOQIRMYHH FKOQIHRUQWWHVHARQEDY P OUNHADQG PXUHAP DNANRQAURY/
7RWHH \MAKDAYDOONROLY EDHERQP RAHY RUGEXWARDATLHGW REVHYDEB RUXGREVHLYCEBILQ\WHP DUNHMKHGHMP LADNRQR | LUYDOHUANXLAY DEAWREICMGIP HQW
$ FFREQIO \WHGIUHR MGIP HOW HAM-GE WH&RP SIQ LQGHMP LQQY) | UYDOHLY.JU-DMAVRULQWAKP HOVFDMIRU HEDY/ HHD 7 KHYDUCEAW DQGDMAMN R
WHREVHYCEGILCEXWO HAKMGE, \WHI DRRYGHAUEHGIERYHP D ADOHWIQIHYEHRHDY HYHY DG DVGVRWHG I XURHUEHBZ

7IQUHYEREHDEM-D DEEOM-D

7KH&RP SIQ BFRB/MBQMHYR DAHNVEHE HHY/ HHD DQG/ HYHD  DARHUI QUYDOH/DARHHIGR HIFK WBRY) SHIRG $ WHVDHWIQM HIHGRWR / HYHD
ZKHOWH DHCR BRI HMEQLRMSZ WX LAHQWUBATNXHCR. DQG YROP HIQDQCAMYHP DNAAME RMHIHD DXANVCUHWDQM HIHGIURP / HYHD WR/ HHD Z KHOWMBQUANRY
YROP HOQG! HNHA DHIQAFDAYHR DQIRYHP DY - XUQ) \WHWUHDQGM] P ROMVHIGG-XCH DOG-XH WHIHZ HHQR DAVHNVWIQS HUHG EHE HHD
/ HHD DOQG/ HHD

7QIHYEREHQEMD RJ DGOM-D

7KH&RP SIQ BWFRB/MBQMHYR DAHVEREHHY HHD RU DQG/ HYHD DAKHHIGR HIFK BERMWCY SHIRG $ WHVDHWIQI HIHGLOR/ HHD Z KHO\MHUHLY D@
R ROVHYLE®! YDODIRQLGEXW

&ROMYHD DIHNDHWIM HIHGRAR / HYHD Z KHD YOODMRQLOEXWEHRP HREVHYIE®D! : - KHKHMHDAHVDHWIQ HWMGIOR/ HHD RU. Z Laa-BHIGROZ KHAHU
\KHSUFHY DUHXQDEWMMS DOG TXRMG LQDQCRRYHP DNV



7 KHIRGBZ LY \EEGV\XP P D] HADQIHYLQWHERP SO0 VLQYHIR HYERWWRIR P HDXUHG DG UHBSRMY DAVOIUYDOHI RUZ KIEK/ HYHD LOBXWZ HHXHGLO
GHMP 1QQY) | DUYDOH

1HW &K D QJH DLQL B{®
$SSHFLDWLRHFLDMURQ
&KDQJH L¢(
&KDQJH LOQMWDOLIHG *
XQHDOL]HG JRVQ@WV LQ
ORVVHV LQFRDX&HBQLH
QFRPH RQ /HBNOHWV D
6DOHV DQIHW 5HDOLIHRQFDIXGHG LQ DVVHWYV DQ®ELOLWLH
7KHH PRQWKY HQGHG -XQH %HJIJLQQLQJ %BEBPKIFWHY 5HSD\PHQWYV [/RVV ,QFRPH ,QFOXGHG LTWURQVIRU 7UDQVRNW (QGLQJ %DCMIL@EHOLWLHV VAKHIOO K|
) IQDQRDCDWAN
$WHO DQIHP HQW
( TXW VHXUAY 2 2 2 2 2 2
7RECDXAN?  $\KHAD DQDIFP HQW 2 2 2 2 2 2
, QXIDGFHEROMRYY
" HEWHRXUMAY
&Rm 2 2 2 2 2 2 2
$ WHADQGP RMVD) H ECANHG \VHRXUMAY 2 2 2 2 2 2
&RERDMBTY 2 2 2
( TV VHXUMY 2 2 2 2 2 2 2
2 \KHUQMANG DAHV 2 2 2
7REDIAN? , QXIDGFHEROWRY 2
(TXW VFXUMVR FRQRIEDMGI , (V 2 2 2 2 2 2 2
&RERDMBIYVR FRQRIEDMGI , (V 2 2 2 2
7REA LCOCADCDMANVIGROGQ) FRORICDMG
9,(V , QKUDFHEROMRYY 2
7REA LQOGADDIAN 2
) .QDQRDOICELDARY
$WHO DQDIHP HW
' HEWREQIDARQ/ 2 2 2 2 2 2 2
7RO LCOQADOICELOAR2  $\WAND DI HQW 2 2 2 2 2 2 2




1HW &KDQJH D@L BQ®
$SSHFLDWLRHFLTWVBURQ
&KDQJH LQ &KDQJH L
8QWDOL]HG 8QHQWL]HG *
IRVVHV LQHFEXBHG LQ
LQ ,QFRPHLRQ2&, RQ /H
/IHYH®VVHWYV DBEYFHWYV D
6DOHV DQIHW 5HDOL]HRQFDXGHG LQ /ILDELOLWLHVYDBALIOQ @V L
6L[ PRQWKY HQGHG -XQH %HILQQLQJ %DBEBPKFWHYV 5HSD\PHQWYV /[/RVV ,QFRPH ,QFOXGHG LW RVIAU 7TUDQVRNW (QGLQJ %DODQRMOG +HOG
) IQDQRDCDWAN
$WHO DQIHP HQW
( TXW VHXUAY 2 2 2 2 2
7RECDXAN?  $\KHAD DQDIFP HQW 2 2 2 2 2
. QXIDGFHEROMRYY
" HEWHRXUMAY
&Rm 2 2 2 2 2 2 2
$ WHADQGP RASD) H ECANHG VHRXUMAY 2 2 2 2
&RERDMBTY 2 2 2 2
( TXW HXUDAY 2 2 2 2 2 2 2
2 \KHUQMANG DAHV 2 2 2
7REDIAN? , QXIDGFHEROWRY 2
(TXW VFXUMFVR FRQRIEDAGI , (V 2 2 2 2 2 2 2
&RERDMBIVR FRQRIEDMGI , (V 2 2 2 2
7REA LCOCADCDMANVIGROGQ) FRORICDMG
9,(V , QXIDFHEROMRYY 2
7REA LQOGADDIAN 2
) |.QDQRDOIDELDARY
$WH/O DQDIHP HW
' HEWREQIDARY/ 2 2 2 2 2 2 2
7REQCDCADOICELOAR/2  $ \WAD DQDIFP HOW 2 2 2 2 2 2 2

7 HYIQR/ HHD DHGHWR G-RUDHIQWHTXOQMY DG UHITEMY R ERNHUTXRM/RBEICHS 7WWQMHYRXAR / HYHD  DUHGHWR DQLGRUDHLOWH TXOQMY DG
UHICELOW R BIRNFUTXRM/RBIIGHS 7 WD HY DUHDAKP HE\R KDYHRAFXUHG DAWHHIGR \WHSHIRG



(QGLQJ %DQ

7UDQ VRN W

XGHG LeVvigu

%HILQQLQJ % BABIQIFWHV

7KHH PRQWKY HQGHG -XQH

( TV \EPUMEY

$WHO DDIH HQWV
7RECDAENZ  $ WA DQDIFP HQV

. QXUDFHBEROMRY/

$ WHADQG P RS0 H EDANHG VHRXUMHY

&RSADM
&READMEDY

( TXUV \HXUMAY
2 WHULQYHWAG DRHV
7RECDWHN?

» QXUDCRHE ROMRY

(TXW VFRXUMFVR FRQRIEDAGY , (V
&RSRIDMGI)/R FRORIEMY , (V

7 R0 [CDQRDCDAMVICFOGQ) FRORIEDMG

9,(V , QKUDQFHEROMRYY

7RAA [CDQRDCDAAN

7RECICELOAR?  $ WHAD DQDIHP HQV

7RI0 [CDQADOIDELDARZ $ WHW

$WHO DAIH HW
0 DQDIHP HW

' HEWREQIDARY/



&KDQJH L
8QWDOL]HG *DREDQJIH LC
IRVVHV LQBQMBEGIHG *
LQ ,QFRPH/RQVHV LQF!
/THYH®VVHWYV DRQ®RQ /HYH
6DOHV DQGLHW 5HDOL]JEBOXGHG LQ /ILDELOLWLHV$SFWHW® D(
6L[ PRQWKY HQGHG -XQH %HILQQLQJ % DBEPKFWHY 5HSD\PHQWVYDLQ /RVV ,QFRPH ,QFOXGHG LQJR&VLIAU 7UDQVRHNW (QGLQJ %DODQRFHOG ILDELOLWLHV
) [QDQRDCDWAN
$WHO DQIHP HQW
( TXW VHXUAY 2 2 2 2 2 2 2
7RECDXAN?  $\KHAD DQDIFP HQW 2 2 2 2 2 2 2
, QXIDGFHEROMRYY
" HEWHRXUMAY
&Rﬂ-_UDM 2 2 2 2 2 2 2 2 2 2 2
$ WHADQGP RAYD) H ECANHG VHRXUMAY 2 2 2 2
&RERDMBTY 2 2 2
( TV VHXUMAY 2 2 2 2 2 2
2 \KHUQMANG DAHV 2 2 2 2 2
7REDIAN? , QXIDGFHEROWRY 2
(TXW VFXUMFVR FRQRIEDAGI , (V 2 2 2 2 2 2 2
SRERDMEI)/R FRQRIDMGI ,(V 2 2 2 2
7RE0 LCDQADCDMAVIGROXGQ) FRQRICDMS
9,(V , QXUDQFHEROMRYY 2
7REA LQOGADDXAN 2
) IQDQRDCIDELDARY
$WHO DDIHP HQW
' HEWREQIDARYY 2 2 2 2 2 2 2
7RECICELOAR/2  $WHAD DQRIHP HW. 2 2 2 2 2 2 2
7REA LCOGADOIEIQAR  $ WAV
O[m]'—Pl-QN 2 2 2 2 2 2 2

7TWMHYIQR/ HHD  DIHGHR DGRUHDHLQ\WH TXCQMY DG UHICHOW R BRNFUTXRMYREBICHS 7 IDQMHYRAVR / HYHD - DUHGAHWR DRLCRBDVHLQWHTXDIWY DG
UHITHOW R BIRNHUTXRMYRRRICHS 7 UM HY DUHDRXP HG W KDYH RARXUWHS DIMKHHG R \WHSHIRG

7 KH YDOOWNRQWHRKQTXHY DG MJI QU LFBQAXREVHYCERILCBXW XVHGLQ/ HYHD - YDOOWRQY/Z HHDVIRBZ V

4AXDQWLWDWLYH ,QIRUP D WIRMX B ECRHBM D\

9DOXDWLRQ 5DQJH
WHFKQLTXH B8QREVHUYDEOH ZHLJKWHG
-XQH )DLYDOXH PHWKRGRORJ\ LQSXW DYHUDJH
YJLQDQFLDO DVVHWYV
$VVHW PDQDJHPHQW
(TXLW\ VHFEXULWLHV 5HFHQW WUDQVIUDMIMOFWLRQ SULFH 1$

(TXLW\ VHEXULWLHV (QWHUSULVH YDOOHOWLSOH [ [ [

7TRWD®V¥HW ODQDJIJHPHQW




AXDQWLWDWLYH ,QIRUP D WIRGX B EORHBM D\

9DOXDWLRQ 5DQJH
H

WHFKQLTXH 8QREVHUYDEOH ZHLJKWHG
-XQH )DLYDOXH PHWKRGRORJ\ LQSXW DYHUDJH

,QVXUDQFH

"HEW VHFXULWLHV i

$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV 5HFHQW WUDQVIUDMMOFWLRQ SULFH 1$

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHYV
&RUSRUDWH

&RUSRUDWH ORDQV

&RUSRUDWH ORDQV

(TXLW\ VHFEXULWLHV

2WKHU LQYHVWHG DVVHWV

'‘LVFRXQWHG FDVKLMFRRZX QW UDWH
'LVFRXQWHG FDVKLMFRRZ QW UDWH
‘LVFRXQWHG FDVKLMFRZ QW UDWH
(QWHUSULVH YDOOHOWLSOH [ [
‘LVFRXQWHG FDVKLMFRZ QW UDWH
'LVFRXQWHG FDVKLMFRRZ QW UDWH

7TRWDO 2 ,QVXUDQFH 6ROXWLRQV

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

"LVFRXQWHG FDVKLMFRZ QW UDWH
5HFHQW WUDQVIUDMMOFWLRQ SULFH 1%
'LVFRXQWHG FDVKLMFRRZ QW UDWH

7RWDO DVVHWYV R|(FRQWORAUBGDMWHBROXWLRQV

7RWDO ILQDQFLDO DVVHWY,(QFQRGXQD TR BROXGDL R H G

7RWDO ILQDQFLDO DVVHWV

JLQDQFLDO OLDELOLWLHV
$VVHW ODQDJHPHQW
'HEW REOLJDWLRQV

(QWHUSULVH Y DEHYDHODEQP X OWLRBW HHHDQLQ.
(QWHUSULVH YDOXBOWILRQ 1RW OHDQLQ.
,QFRPH DSSURBBIFKLUHG UDW H1RMUGMXQU® .

7RWDO ILQDQFLPWO BWDED QDWW HVQW

7RWDO ILQDQFLDO OLDELOLWLHYV

) RUGHBWHRXUMYY Z KHHWKH UHAHQABQRNRQ SUFHGRA/GRAAMP DI LUYDOH \WHERP SO0 GHAP LGH/\RHI LUYDOHX\W LQJ) D\ IHEDDOMY

'"HFHPEHU )DLYDOXH

AXDQWLWDWLYH ,QIRUPDWIIRMX B ECRHMBM D\

IDOXDWLRQ 5DQJH
WHFKQLTXH 8QREVHUYDEOH ZHLJKWHG
PHWKRGRORJ\ LQSXW DYHUDJH

JLQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW
(TXLW\ VHEXULWLHV
(TXLW\ VHFXULWLHV

'LVFRXQWHG FDVKLMFRZXQW UDWH
(QWHUSULVH YDOOOHOWLSOH [ [

7TRWD®VYHW ODQDJIHPHQW

,QVXUDQFH 6ROXWLRQV
"HEW VHFEXULWLHV i



AXDQWLWDWLYH ,QIRUP D WIRGX B EORHBM DR\

9DOXDWLRQ 5DQJH
WHFKQLTXH 8QREVHUYDEOH ZHLJKWHG
'"HFHPEHU )DLYDOXH PHWKRGRORJ\ LQSXW DYHUDJH
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHYV 5HFHQW WUDQVIUAMMODFWLRQ SULFH 1%
$VVHW DQG PRUWJIDJH EDFNHG VHFEXULWLHV 'LVFRXQWHG FDVKLMFRZXQW UDWH
&RUSRUDWH ORDQV 'LVFRXQWHG FDVKLMFRZXQW UDWH
&RUSRUDWH ORDQV (QWHUSULVH YDOOHOWLSOH [ [
(TXLW\ VHEXULWLHV 'LVFRXQWHG FDVKLMFRZXQW UDWH
2WKHU LQYHVWHG DVVHWV 'LVFRXQWHG FDVKLMFRZXQW UDWH
7RWDO 2 ,QVXUDQFH 6ROXWLRQV
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 'LVFRXQWHG FDVKLMFRZXQW UDWH
&RUSRUDWH ORDQV(RI FRQVROLGDWHG 5HFHQW WUDQVIUAMMODFWLRQ SULFH 1%

&RUSRUDWH ORDQV(RI FRQVROLGDWHG

'LVFRXQWHG FDVKLMFRZXQW UDWH

7RWDO DVVHWYV R|(FRQQORAUGDMWHBROXWLRQV

7RWDO ILQDQFLDO DVVHWY,(QFQRGXQD TR BROXGDL R H G

7RWDO LQYHVWPHQWV

J)LQDQFLDO OLDELOLWLHV
$VVHW ODQDJHPHQW
'HEW REOLJDWLRQ

(QWHUSULVH Y DEHDHODEQP X OWLBVW HHHD QL Q.
(QWHUSULVH YDOXBWILRQ 1RW OHDQLQ.
,QFRPSISURDFIGHTXLUHG UDW H1RMUBIMDQLD .

7RWDO ILQDQFLPWO BWDED QDWW HVQ W

7RWDO ILQDQFLDO OLDELOLWLHYV

) RUGHBWHRXUMYY Z KHHWKH UHFHABQRNRQ SUFHGRA/GRAAMP DI LUYDDH \WHERP SO0 GHAP LGH/\RHI LUYDOHX\W LQ) D\ IHEDDOMY

7KH&RP SIQ WSLFDID GHMP LGHAKHI DUYDOHR IWSHIRIP 1Q) / HYHD  GHEWQYHAR HQVX\M] LQ) D\ IHODOMY , QD\ IHGODOMY DSUFHLYDRUEHGI RUHTFK
LOMHAY HOAEDHGE XSRQDQDAHAP HWR PXUHQADOGH SHRMSP DUNHA LHIBY | RMP LOULQYHAR HOVOQG UMY SUR LBV $ GRMRICFRUGHDNRQLY ILYHOWRWHH SHAMGAH
SRUWRIRARP SO0 SHJRWP DAHMGAHFRAH DG RAHAMP VDG UMY DXARADMS Z W DLW HOAS P RY) RKHJICRRLY DGHMP LOOAR UMNVWKHEIP RQAR GYHDIHXHG
B WHSRWRIRFRP SO0 UADAYHWR \WHVRBCHOMSUMA YDOHR WHFRP SO DOGWHUWKWDQG WP HAH/R \WHE&RP SDQ WLQMWY HOAZ LMOQHTFK SRUNRIR FRP SO0 VLSO

MUKRMUH

6L QU LFDQAXCREVHLY CEBHLCEXWLGFOCH QLA XAW \SUWHIG DV'Z HODY DRUHAVWSUHIG ERKR Z KIFK LGRBHDH\WHAVARXQNIDM 7 KHHUDMY DUHIQWDID \HADAD BYHD
KA \KDAKH B0 YOOONRQ HDXOWWKHLQUWICEXUFKDHFRWR  \KH 00 DG CUHVKEVHTXHM® DAWMAS DAHTFK YDODMRQ COMVR UH GRAP DD HP HOY FXUHQADAHAP HOAR
P DUHAFRQBURY/DYZ HODVR GUQ\SHALLF FUEWIOGLADTXIGW UM * LVARXQAMDAY DUHVXEMPMR CEWWR HAEDHE RQERK P DI HP HVPXUHQADAHAP HONR P DUV
FROGURQY DOGWHHRERP LF SHIRWP DOFHR LQAYIGOOQMMY HON 7 KHLI QU LFDQAXGREVHLYCEBHLCBXWXVHGLOWWH | LUYDOHP HDKUHP HONR \WWHE&RP SDQ v/ HHD GHEW
HRXUMISUP DUO LGFOXCHPXUHQAP DN LHTY LGFOGQ) UHBYDOAP DNHAQARH BXWP D DORLGFOCHTXRM/IURP BIRNHY G-DBLY DG SUAQ) HYLAHYDVIQAFDMG R

FRP SOULEGILQYHAR HOV



) LODQADOQRKP HIVGRAFDULHG DAVDLUYDOH

7 KHI RGBZ QY \EEGY SUAHWFDLY L TP RXQNVDQG| UYDDOHY/R WHE&RP SO0 W1 LCDQRLOCDWHV DQG CELOMAY Z KLFK DUHQRAFDUUHG DVIIUYDOHDVR -XQH

0 HHPEU

-XQH &DUU\LQJ YDOXMHLYD O XH

)DLADOXH +RK\UDU

/HYHO

/HYHO

/HYHO

)L QD QF\L.DIDW V
$VVHW ODQDJHPHQW
&RUSRUDWH ORDQYV

7RWDO ILQDQFED\OHDV UBI@D/IHPHQW

,QVXUDQFH 6ROXWLRQV
ORUWJIDJH ORDQV
2WKHU LQYHVWHG DVVHWYV

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

7RWDO ILQDQFLDO DVVHWV

JLOQODQFLDO /LDELOLWLHYV
$VVHW ODQDJHPHQW
'HEW REOLJDWLRQV

7RWDO ILQDQF L D50 \CH\D EDLDOQ DVILHP\H © W

,QVXUDQFH 6ROXWLRQV
"HEW REOLJDWLRQV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV

7RWDO ILQDQFLDO OLDELOLWLHYV 2,QVXUDQFH 6ROXWLRQV

7RWDO ILQDQFLDO OLDELOLWLHYV

)DLADOXH +RK\UDU

'"HFHPEHU &DUU\LQJ YDOXMHLYD O XH

/HYHO

/HYHO

/HYHO

)L Q D QF\L.DIDW V
$VVHW ODQDJHPHQW
&RUSRUDWH ORDQYV

7RWDO ILQDQFEDVOHDNUBI@D/IHPHQW

,QVXUDQFH 6ROXWLRQV
ORUWJIDJH ORDQV
2WKHU LQYHVWHG DVVHWYV

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

7RWDO ILQDQFLDO DVVHWV

JLOQODQFLDO /LDELOLWLHYV
$VVHW ODQDJHPHQW
'HEW REOLJDWLRQV

7RWDO ILQDQF L D50 \CH\D EDLDOQ DVILHP\H © W

,QVXUDQFH 6ROXWLRQV
"HEW REOLJDWLRQV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV

7RWDO ILQDQFLDO OLDELOLWLHYV 2,QVXUDQFH 6ROXWLRQV

7RWDO ILQDQFLDO OLDELOLWLHYV




) CLUYDOHRSMRY
7 KHI RGBZ LG \EEBSUAHQMKHGHAS-D0 H5DOGXQUD HEI0QY GWHY ROQI LCDGADOLQMKP HOVIRUZ KIFK \WH) 9 2 Z DVHBRAG

JRUVKHHW KRR QWKY HQGHG -XQH

IHWDOL]IHG JDHQVXROL]HG IHWDOL]IHG JDHQVXROL]HG
ORVVHV JDLQV ORVVHV/RWDO ORVVHV JDLQV ORVVHV/RWDO
$VVHW ODQDJHPHQW
"HEW REOLJDWLRQ 2 2
1HW JDLQV REPRIMYHNVY WP HQVWE\DWHWAL Y LWLHYV 2
ODQDJHPHQW 2 2
,QVXUDQFH 6ROXWLRQV
"HEW VHFEXULWLHV
8 6 JRYHUQPHQW DQG DJHQF\ 2 2 2 2 2 2
8 6 VWDWH WHUULWRULHY DQG PXQLFESDOLWLHYV 2
2WKHU JRYHUQPHQW DQG DJHQF\ 2 2
&RUSRUDWH 2
$VVHW DQG PRUWJIDJH EDFNHG VHFXULWLHYV
&RUSRUDWH ORDQV
ORUWJIDJH ORDQV 2 2 2 2 2 2
(TXLW\ VHEXULWLHV 2 2 2 2 2 2
2WKHU LQYHVWHG DVVHWYV 2
1HW JDLQV RPRMYHWVWWP HQW DFWLYLWLHYV 2
,QVXUDQFH 6ROXWLRQV
,QYHVWPHQWV P, (W"RQVROLGDWHG
1HW JDLQV REPRMYHNVV WP HQW DFWLYLWLHYV 2
,QVXUDQFH 6ROXWLRQV LOFOXGLQJ FRQVROLGDWHG
JRUVKH VL[ PRQWKY HQGHG -XQH
IHWDOL]HG JDHQVXROL]HG IHWDOL]HG JDHQVKDOL]HG
ORVVHV JDLQV ORVVHVIRWDO ORVVHV JDLQV ORVVHV/RWDO
$VVHW ODQDJHPHQW
'"HEW REOLJDWLRQ 2 2
1HW JDLQV RERMYHWY WP HQ VS \DWIWAL Y LWL HYV 2
ODQDJHPHQW 2 2
,QVXUDQFH 6ROXWLRQV
"HEW VHEXULWLHV
8 6 JRYHUQPHQW DQG DJHQF\ 2 2 2 2 2 2
8 6 VWDWH WHUULWRULHYV DQG PXQLFESDOLWLHYV 2
2WKHU JRYHUQPHQW DQG DJHQF\ 2 2
&RUSRUDWH 2
$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHYV
&RUSRUDWH ORDQV 2
ORUWJDJH ORDQV 2 2 2 2 2 2
(TXLW\ VHFXULWLHV 2 2 2 2 2 2

2WKHU LQYHVWHG DVVHWV 2




JRUVKH VL[ PRQWKY HQGHG -XQH

IHWDOLIHG JRHQVKROL]HG 1IHWIDOL]HG JRHQVKROL]HG

ORVVHV JDLQV ORVVHV/RWDO ORVVHV JDLQV ORVVHV/RWDO
1HW JDLQV REPRMYHVV WP HQW DFWLYLWLHYV 2
,QVXUDQFH 6ROXWLRQV
. QYHVWPHQWV R, (WRQVROLGDWHG
1HW JDLQV RPRMYHWVV WP HQW DFWLYLWLHV 2
,QVXUDQFH 6ROXWLRQV LOFOXGLQJ FRQVROLGDWHG

7 KHIRTBZ 1Q) \BEBI SURHRVLQ RUP DIRQ! RUGTIQVZ KIFK WH&RP SO HBRRGWH) 9 2
8QSDLG 3ULQFLSDO

-XQH %DODQFH ODUN WRDOKY YD LAD O X H

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWV 2 2 2

,QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG

,QVXUDQFH 6ROXWLRQV L®KFOXGLQJ FRQVROLGDWHG

3
'"HFHPEHU %DODQ W RD O XU )DLAD O X H

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV

,QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG

,QVXUDQFH 6ROXWLRQV L®FOXGLQJ FRQVROLGDWHG

$VR -XH 05 HHPEHU WHHZ HIHQR GOV IFFRXQAG | RUDNVDUYDOHXQEHMH) 92 ZKIEKZHH @) VRUP RHSDMGHRUIQQRQ CFRXTD
N/

7KHIR@Z 1LQJ \REGI SIRWHOVWHHXP DMGEP RXQAR JOQY GBWHY LRXGHELQHRIQIV DREXNE® VR FKBQI HYLOLOXKP HMSHAL LF RIHAWINMN ROFRISRIDM GOV I RU
Z KIFK\WH&RP SDQ HBRMG\WH) 9 2

JRUVKH VL[ PRQWKY HQGHG -XQH

,QVXUDQFH 6ROXWLRQV
&RUSRUDWH ORDQV
2WKHU LQYHVWHG DVVHWYV

,QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV(RI FRQVROLGDWHG

,QVXUDQFH 6ROXWLRQV L®FOXGLQJ FRQVROLGDWHG

7KHSRWRQR J01Q/DQG GRWHY DIMIEXEEGIVR FKOQI HYLOLOIKP HIWSHALLE FHEWINN LVHXP DAGE, 1GHM LQ) GOQ/Z W KO HY/LQFHAWDNIVP HANY) FHEO
FUAMUD



1RM 5 HHXHILRP \HYIFHFRQADRV
7 KHI RGBZ LY \EEGIVKP P D) HARHERP SO IV UHYHOMI URP \HYLFHFROAERWI RS WD DDIHP HQW

7KHH ORQWKY (QGHG -XQH 6L ORQWKYV (QGHG -XQlI

ODQDJHPHQW IHHV
L,QFHQWLYH IHHV
6HUYLFLQJ IHHV H[SHQVH i

6HYIAQ) [HVZ HHDCHA SHOHIRAMHERP SIQ DVUHP EXUHP HOMR6&,0 1 RUFHISQFRWWDQGWH\SHAL LHGLOYHWR HOWIGYMRY [HHURIGHGE 6&,0 H FHHE-GWH
CHVFRERP LF BHH IVWAHIYHG XQEHWHS &,) DOMMRY DIUHP HOM RAWHWUHHDQGM] P RQMVHIGE-XCH OG- XCH 6HYIAQ) |HVOHIGFOGGZ MO
$ P LQUWADIRQDIGVHYIAQY | HVIQWHE RIGHHG& RORIEDAMG6\BAP HOVR 2 SHDIRY/

1RM  * RREZ LODQGIQEQILEGIDAHN

* RRZLO®

7KHFOW L) [P RXQR JRRZ I@E\ WBRMEGMHIP HOAZDY P LARQDVR ERK-XCH DG HHPEU IRUS WHAD DIDIHP HQAZ KIFK LV LGFOGHG
Q2 \MHUDMHVLQWHE RIGHOHE & RORIEDME 6\BMP HQVR ) LCDGADCBRMRY 7 KHFDW 1Q) CP RXQMWR JRREZ L@Y D/ P LAIRQI RU, QXUDIFHBEROMRY/D/R ERK - XCH

DG HHPEU

, QEQILEGIDIWHN

, QUQILEBI DAHVARQIMAR WHIRTRZ 1Q) DVR -XCH DG HHPEU

-XQH
SFFXPXODWHG $FFXPXODWHG
*URVV FDUU\LQJ DRRUW L]IDWLRQLPSDLUPHQWLHW FDUU\LQJ

$VVHW ODQDJHPHQW
,QWDQJLEOH DVVHWV 2 LQGHILQLWH OLIH
,QYHVWPHQW PDQDJHPHQW FRQWUDFWV 2 2
,QWDQJLEOH DVVHWV 2 GHILQLWH OLIH
,QYHVWPHQW PDQDJHPHQW FRQWUDFWV 2
7RWDO LQWDQJSEDHWD YNEMMHPHQW 2

,QVXUDQFH 6ROXWLRQV
,OQWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH
6WDWH LQVXUDQFH OLFHQVHV 2 2

7RWDO LQWDQJLEOH DVVHWYV 2 QVXUDQFH 6ROXWLRQV 8 2




"HFHPEHU
$FFXPXODWHG $FFXPXODWHG
*URVV FDUU\LQJ DPRR@WWL]DWLRQLPSDLUPHQWLHW FDUU\LQJ

$VVHW ODQDJHPHQW

,QWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH

,OQYHVWPHQW PDQDJHPHQW FRQWUDFWYV 2 2
,QWDQJLEOH DVVHWYV 2 GHILQLWH OLIH

,QYHVWPHQW PDQDJHPHQW FRQWUDFWYV

7RWDO LQWD QJSEVHW YV EVMHPHQW

,QVXUDQFH 6ROXWLRQV
,OQWDQJLEOH DVVHWYV 2 LQGHILQLWH OLIH
6WDWH LQVXUDQFH OLFHQVHV 2 2

7RWDO LQWDQJLEOH DVVHWYV 2 QVXUDQFH 6ROXWLRQV 2 8

7 KHI RGBZ LQY \EEBAU-SUAHV NP DG LB LEGICP RMY DARQH SHOHDVR -XCH

$V RI -XQH

SHPDLQGHU RI

DQG WKHUHDIWHU 2

7RWDO

1RM ' HEWREQIDARQY
$WHO DAIH HW
0/ & 86+ REQV&UHAVWY DAON

2 Q% XIXW 0/ & 86 + REQIVHIMHGLQR DFUEWIAMN Z W DOIHS 6 EDHEDWHNP DI H DVDEP LQMADRYH DI HWD)E FRIDMALDCD) HOWVRWHGQEHY
ZKHIB 0/ & 86 +RAQVPD ERIRZ XSW PIARQR ' HPEU WH0 / & 86 + ROQIVEWEAW TAON 2 Q6HBWP BHJ 0/ & 86 +RAQV
HOAM-GLOR DQCP HIEP HOARIWH MY FU-GWIUHP HOAR LGRU-DHWHWLP GO0 DYDOEGIWHIXQE-UR P LARQ 7KHSUWP O XVHR WHSURFHHG/I URP \WH P HIGP HW
Z DARWHHE2 SSRIMQVIF & BEWQMYDD XQG 32 &,)°  DRIQMYDOXQGP DIHGE 0/ 0 OIFPHY 2Q0 D 0/ & 86 + REQVHIMHGLQRDQCP HIZP HAR
WHO / & 8 6 + RBQIV&UEVY CAON \RIGFUDHWHWP GOODOCEGWWHIXGEUE DQOGAMWRID P IARY 7KHSUP DY XVHR WHSURFHB/I URP \WHP RIWBRHON
P HXEP HAZ DRI LCDFHWHDFTXOMMROR! 2 YDIRQRQ-XO DOGRKM-UHDAMG | HVOEGH S-QHY 2Q' HHPBU 0/ & 86 + RERQIVHOMHGLOR D
P HIEP HOAWH MY PGV UHHP HOWR XS\ HWWHI CROW WHIKQG-UE. D5SUR LP DMD P LAIRQWR\VKSSRINH  EXMGHNLQWDRYHYDVZ HBDYI RUIHHICFR SR DM
SXUERH/OEGESD L UHDMGWIQLRNRY! HVOGH SHOAY 7KHO / & 8 6 + RBQIVAWHEYY CAON P DMBVROS XIXW

$ P RQNGIZ QXQ@EHMHO / & 8 6 + REQIV&UHAVY CAOW [QWED ERHIQMIMNDY RIERQ, QMEDN2 [IHEDM 3/ 925  SOWVD\SHIGR 7KHEHF® DN
/1,925 ZD/UBORGE WHHRXUGRHOIKWIQIAQ) (DM 62)5  XSROWHWIQLNRQIURP / 925 RQO D 8 SRQWHP RWHFHATP HIP HOAR\WHO / & 86
+ RAQIV&UHEVY CRON \WHFHEWIFON B-OWIQMBAMEDHGRODSUAQ) WM GRZ QP HKOQWP DAMHEMQHVFRUDARSHIRP  Z KIEK IVH SHRMG\R UGFE-WH
&RP S VARWMR G-EWRYHAP H 30 P HOVR  SUCASOODQGLQMIAXIUHP DEHRQHIFK SD P HQAEDM Z W WHUP DQQ) SUCASOORAMENEQ) DG DFFXHG EXVIKGEDGLOMIMY
SD CEBIRQS XIXW 7KHO / & 86 + RBQIVAUEYY CHON IVARMMIT HSE. DMHVKHBE 0 / & 86 + RBQIV 7KH&RP SO LVDJIXOUWDQRUR WHO / & 86
+ RAQIV&HEVY CRON

7 KHP RWIFHQZP HIEP HQAR\KHO / & 8 6 + REQIV&UHAYY CAON Z D/MHDAG DVDG-EWP RALLFDNRQ DANHLQWKP HIVZ HHQRAKEWEOMID G HHIMGRHWH
SUAHQMWODHR \WHFDK | GZ VR WHP RAILHGG-EW HHOWWDD  SHFHAAL HIHNVURP \WHSUHIWDOHR WHUP 0QQ) FDK 1 GZ VR WHRIWLOGEWS VR ' HHP BHU
FRW



SOGWWWHOGR P LARQZ HHFSMIT HG DQGLROGHG DQRIWICDIMMXOFHAVRXQAVR 2, * DOGZ HHDP RMY HS\WURKIK LQMIAKW] SHOH
7KH&RP SIQ Z DVIQFRP SIOFHZ 1\N DIOG-EWRYHION | RUDOSHIRGY SUAHOMS

BHIBUCRM/

2Q-X0 WHERP SI) FRP SBIMGWHIFDXAMMROR \WHP DRI HP HONRQUIFVRUHLQHMY HWRP S / RIOR5 LGJH) LADFH&RSRIDIRY 3/ RIDD5 LGIH
IURP &DEMUD, QYRR HYS GMRY / / & 3&,$° \WURAIK LOSIWAKHIWXOGFHR OXQHPUGSRP IMRY (RMR P LAIRQ Z KIFK BHOY/R LQMIANDQEZ DVLQANID
SD CEGIR -XO EXVWRQ-XCH Z DvH \MIG-GXQML RYHP BHJ 7KHUED P HATP RXQIRQ\WHP DXUMY GDMZ LOEH DEWAG RQWWHLQMICP DMUMY GOM\R

UH GRWHSHIRP DFHR \WHLQYHWY HOARRWMRIR R / RIDRS LGIH) LODFH&RERDNRQMFHFEM Q) DG \KDDREHOIW WY QORUP RIHWKDD P LARQ 7KH&RP S
HBRMG\R CFFRXQNVRUMLY QRMXQEHMH) 92 Z KHHWH&RP SO P DWW WHQRMR | LUYDOHHIK WHBRWQ SHIRG Z W FKBQIHY1QI DUYDDHUWHRIQ] HoLIQHRQQIV

2 Q2 RREHU WHERP SI) FRP SBIMGWHS ELOW'S FIXOMUWRQWWURKIK LO SOWVWHIMWAOGFHR  COXQHRXUHGSURP MRY QRMR P LOIRQ Z KIFK BFOLY
IQMMAMDN  SHUDQR® DQGLVSD CEGIE 2 RREHU
3URP MR CRM

2 Q-DOAY WHERP S UM P LAIRQR G-EAWKURKIK \WHIMXOFHR " HEHQMUHS QWRQDQRQ ELR\HHG SUYDM ST HWEDLY \KH

C HEOMUHS QUR IIHIQ) (DK’ HEHOMUHS QWARQIMWR L RCH SOGIQONGXQHXHGGEQMHR \WHERP S LOWHSUCASOTP RQR GW\KD P LAORY
P DMUCQY ROWHEMMDAVHIKW  \ FOWIURP WHIMMOHWHIR OOG I FRP P RQ\KOHSXURDHZ DUDONVR \WH&RP SIQ HIFK R Z KUK LVH HIAMEGIWR CFTXUHRH
FRP P RQWKDHR \WH&RP SI) DADSUFHR & &OTEDND RMY 3&$' ~ RP& ~ SHAKDOHIRUDSHIRGR HIKW \ HIY [URP \WHIMMOFHWHIR  SURMGHG\RDARH

Z DUDQNDHQRABHP WRG\R EHH HAVGZ DMOWHILWARHYH P RQKVIURP \RHIMMOFHWHIR

" HEWREQI DIRQ/FRQMMAMG R WHIRTBZ LQ) DVR -XQH DG’ HHPEHU
$VDW XQH 0 DXUW GDM GVGLOMHAWDM  ( 1IHARYHIOMHMDM ([ WMRQRSWRYY 7REQDAON 2 XWHEQEQ) EDDGH
GHBUCRM?  &CHMNDS FAMROT 1RFPEU 2 2 1%
0/ & 86 + RBQIV&UAW CAON S $ XTIV 62)5 1%
SHBUGRM?  $ OIS FTXMURY 2 AREH) 1%
" HEHOMHXQWH DAY 1%

7TRECGHEW

7KH&RP SIQ HBRAMG) 92 | RAWHBEHIBUGRM: & CEMID$ FTXMUWRY 7 KHI RIBZ Q) EDDIGFHU-SUAHVWHI QUYDOHR \WHQRMDVR -XCH
7KHO / & 8 6 + REQIV&WHAVY CROW WNHXUGE, DUDAHN DG IQMIMVIQ DAV DG SURFHHB/RZ GG OQGIFTAUGE 0 / & 86 + RBQIV

7KHZ DUDQNIMKHGZ MRH' - HEHQMUHS QW DUHUHARUGHGLQHNY DAVDIUYDOHXSRQAHOGRHDQG\WHH RUH DUHQRAHTMXULHG\R EH\KEVHTXHO® WP HDWUHS DAVOIUYDOH
RQDQRARQI EDL



$VDW HHP EHJ 0 DIXUW GDM VOWGLOMHEWDM (11 HRAYHLQMHIALDM ( [ WMRQRSWRYY

7REQDAON 2 XWEQEQ) EDDFH

GHBUCRM?  &CHWNDS FDAMROT X0 2 2 1%
0/ & 86 + RBQIV&UAW CRON S $XIXWW 62)5 1%
6HIPUGRM?  $ ELONVS FDXAMURQ 2 AREHY 1%
" HEHOMHXQWH -0 1%
7RECGEW

7KH&RP SO HBRMSE) 92 | RAWHBEHIBUGRM: &DSMIDS$ FTXMURY 7 KHI RIBZ Q) EDDFHUHSUAHOMKHI DUYDOHR WHCQRMD/R * HHP BHU

7KHO / & 8 6 + REQIV&WHAVY CROW WMNHXUGE, DUDAHN DG IQMIMVIQ DAV DG SURFHHB/RZ GG OQGIFTAUGE 0 / & 86 + RBQIV

7KHZ DUDQNIMKHGZ N WH' - HEHOMUHS QW DUHUHFRLGHGLQHMWY DVDIUYDOH XSRQIMKOGRH DG \WHH RUH CUHQRABITXULHG VR EHVKEVHTXHQ® UHP HDXUHG DVDLUYDOH

RQIRRIRQ) EDL

7 KH\VAKHEXBG SUGRSDOUED P HQVDUHDYI RTBZ V

$V RI -XQH
S5HPDLQGHU RI
DQG WKHUHDIWHU

7UDQVDFWLRQ FRVWY QHW RI DPRUWL]DWLRQ
7RWDO GHEW

) RAMHWUHP RQMYVHIG-G-XCH LQMMW SHOH LFOGQ) WHIP RWDIROR GEVWWXOFHFRIWOQGES,. IQMMWIWZDY/  PLARY -XH +
PLARY ) RONHMI P RONVHIGG-XH QMW SHOH LFOGQ) WHIP RWDIRQR GEWSOFHFRWDGES,. IQMWWZD/  PLARY -XH +
P LARY
, QXUDQFHE ROMRY
" HEWREQI DR/

$ ELOW KDVWWHI RTBZ LQJ \KSOW CRM/RANIBIEC) D/R -XCH DG HHPEU

&DUU\LQJ Y

$V DW -XQH 'DWH LVVXHEBWH RI PDWXULW\XQWHW UDWH 3DYDOXH QR
6HQWLQHO 6HFXULW\ /LIH ,QVXUDQFH &RPSDQ\)HE -XQ
3DYRQLD /LIH ,QVXUDQFH &RPSDQ\ RI OLFKLJD@XJ 'HF
$WODQWLF &RDVW /LIH ,QVXUDQFH &RPSDQ\ oDU oDU 62)5

7TRWDO VXUSOXV QRWHV

&DUU\LQJ Y

$V DW 'HFHPEHU ‘DWH LVVXHBWH RI PDWXULWQWHHW UDWH 3DWDOXH QR\
6HQWLQHO 6HFXULW\ /LIH ,QVXUDQFH &RPSDQ\)HE -XQ
3DYRQLD /LIH ,QVXUDQFH &RPSDQ\ RI OLFKLJD@XJ "HF

7TRWDO VXUSOXV QRWHV

) RARHM] P RONVHIGHG-XCH IQMMVEOGZD/  PLARY -XH P LARY



SHHMI1RM ) DUYDDHP HDXUHP HQVIRUI DUYDOHR | LA DOITH QMY FOWHG DATP RMWY HS FRW

7 KHKSOW QRAVDUHVVER BAMLQUIKWR SD P HOAR DRIGE-EWEHW SRIR FOIP V DQGRAM-UFHAVRURTIP V 7 KHCRMIWKHGWR 6 HOMHOBHRXUMY / 1L H, QXUDGFH
&RP ) KOG DQLQWICP DXUMY ADMR -XCH KRZ HYHU LOWHVHARQG XOMAUR $ ELOW UHIZ HE\WHQRM H \MIAQ) \WHEMR P DXUNV\R-XQH 2Q
$ XIXWW $ ELOWV FRP SBMGDSUYDMR | HIQ) R P LAIRQDIJ U DMSUCASIIP RXQIR BXEOV1RWGH HHPEU  2Q0 DK E=10\Y]
FRP SPIMGOCRMHUSUYDAMR IHIQ) IRUIDDIJWIDMR  PIARQSUWCASIOPRQM  62) 5 6XUB0V1 RMVZ LK LQMAXNDQE SUGR SDOGH DG SD CEGIRQ0 OFK

3D P HQVR [QMMMRUSUCASIOKDOEHSOIGRD Ll $ ELOW KDAKHUTXUHGEYHYR WIMRLY XS0V DIGXSROSURUDAKR Y DIRQE \WH' LHARUR \KH1 HEUDAD
' FEDWHOAR , QXUDCAH

1RM ' HHIUHG CFTXMMRQ FRWW
,QRIP DIRQUHIDAQ) REOGH HUHGFDOMMRQFRW 2 $&° IRU-XCH OG- XCH

JRUVKH VL[ PRQWKY HQGHG -XQH
%HJILQQLQJ %DODQPBLWDOL]DWLEBBRUWL]DWLR@GLQJ %L

'$&
0<*$
JRUWKH VL[ PRQWKY HQGHG -XQH
%HJILQQLQJ %DODKPBLWDOL]DWLEBRRUWL]DWLR@GLQJ %L
'$&
0<*$
6LIQILFDQANP HKRGRBRI LHY DG DWXP SWRQYY

7KH&RP SO0 CPRWYH/ $ & WHDME\WRERY GAUDIROFRQMFWVRQDMMLIKWICHEDA DAKHIGEYIGOOBYHIRHMHH SHAMSWP R WHUHDME FRQMFW

7KHDP RMY DARQH SHOHIRJ $ & LVIGFOGHGIQWHS P RYY DIRQR GH HIHGCFTXMMRQ FRAVIOWHE RIGHOHG &RQRIEDAMG6\BMP HOVR 2 SHDIMRQY 7KH
HP DG XMUHCP RMY DARQH SHOHUHDMGR' $ & | RARHI XUUH\ HDWLYDVI RTBZ V

$V RI -XQH

S5HPDLQGHU RI

DQG WKHUHDIWHU

7RWDO




1IRM ) XWWHSRIRA EHH IWDQG UHIWS LHOQUXUDQRH UHARYHLDE®!

) XMHSRIA BHH LWHRP SUMH\XEWERID DORED) DARQVWR LQXUHE/IQWHERP SOQ VIQUXUIDFHRSHDARYY $ VKPP Y R I XMHSRIA BHH LWDOG UHQUWXUDH
UHRYHIIE®I DHSUIHAHMG EHBZ

$V RI -XQH '"HFHPEHU

5HLQVXUDRRHHUDEOH

/RQJ WHUP FDUH UHLQVXUDQFH
2WKHU

ORGFR LQYHWVWBDHQWYV

7TRWDO UHLQVXUDQFH UHFRYHUDEOH

JXWXKWBROLF\ EHQHILWV
/RQJ WHUP FDUH LQVXUDQFH
2WKHU

7TRWDO IXWXUH SROLF\ EHQHILWYV

)XQGV KHOGI X@Q\GHIDQFH FRQWUDFWYV
)XQGV KHOG DUUDQJHPHQW )URQW 6WUHHW 5Hi

7KH&RP SIQ KDVDFRQXUIGFHRUP RA HGFROQXUDGFHZ 1\ 1 XQBYZ LWKIKHIS DD HP HVZ LW WARR BHQUKUHY 7 KHO REFR DIUH-P HWZ LW 9 LIS HARBMAKDAKH
DAHVKHIS DV FRIDAMDOOMHKHIS Z W WHGIDOWKWR R VAR KH UHIDAGLOKUIGFHFRQUFVCELONA 7 KHH R \WHFRTDMDCKHTS | RARY DI UH-P HOAY QRWG DIDQW
WHUAHYH/ XQEHWLY FROMEFWZ KHDI BHHP HAZ W) IRQMWHH/B HERYQRAKDYHWHGI DOUIKWR- R I VAARHH RUAWHUAHYHY DUHQRSUAHIAMG GHAR - WHFRIDMICKHTS
LOAMGWH DUHLOWHOHLAP 2) XQB/KHIBXQEHNUHQXUIFHFRQMFW LOWHERIG-HG&RORIEDAMG6\IAP HOVR ) LOOADBRMRD

7 KHIRGBZ LY \EEGV\XP P D] HEDDGRAHVR DGRKOQHVIQIXMUHSRIR. BHH IWUAHYHY

6L PRQWKY HQGHG -XQH
/IRQJ WHWP FDU

SBHLVHQW YDOXH RIHRSKFWHG QHW SU

%DODQFH EHJLQQLQJ RI \HDU

%HILQQLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH
&KDQJIJHHFEWHILQ FDVKIORZ DVVXPSWLRQV a 2
(IHFW RI DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH

$GMXVWHG EDODQFH

,QWHUHVW DFFUXDO

1HW SUHPLXPV FROOHFWHG

(HHFW RI IRUHLJQ FXUUHQF\ 2 2

(QGLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV

%DODQFH HQG RI \HDU

SBLVHQW YDOXH RI K[SRBWIHGY%X@HIUL WV

%DODQFH EHJLQQLQJ RI \HDU

%HILQQLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH
&KDQJHHFEWHILQ FDVKIORZ DVVXPSWLRQV a 2
(IHFW RI DFWXDO YDULDQFHV IURP H[SHFWHG H[SHULHQFH

$GMXVWHG EDODQFH
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV

(QGLQJ EDODQFH DW ORFNHG LQ GLVFRXQW UDWH



6L PRQWKY HQGHG -XQH
/IRQJ WHWP FDU

(IHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
%DODQFH HQG RI \HDU
IHW INVEROWLF\ BMNQHMHWVW U

/HVV S5HLQVXUDQFH UHFRYHUDEOHV QHW RI DOORZDQFH IRU FUHGLW ORVVHV &
IHW INVEROLF\ BN G H YIHABIULY WHUDERRHHUDEOH V

1 HVXMHSRIA EHHIWHHYHVH FOGY P LORQDVR -XH DOG-XH UASHAYHD R 0 HAFR DWKP HEUAHYHYZ KIFK DUH el
5 HQXDGFHUFRYHIEGY GHAR DB DORHI RIFBAVWRWMAH FOGY P LARQR IHQXIFHUHFRYHIEGIDVR -XCH DOG-XCH

,QWHI LWKDD R WHXQEHOLQ FDK 1 GZ DAXP SINRQ/UHP DQHEXGKOQHG 7KHH | HAWR CRXDOYDUDGRHYI P H SHAMGH SHIHFHREHYHGD P LARQ
(CRBDHLQWHICELMN | RIXMHSRIA BHH W P OQD GUYHE, GZ HMDQH SHAMS I XMHSUP P BFHSWOQGKLIKHFDIP V

, QWHI LLIXWKDD R WHXEEHDLQ) FDK | GZ DAKP SR/ DGHEXFKOPHS 7KHHIHWR CRXDOYDUDGRHYIGRP H SHAAGH SHIHFHREHYHGD P LARY
LFUDHLQWHAIDELOY | RUXMUHSRIR. EHH LW P OG0 GUVHDE G HAKDQH SHAMGI XMUMHSUP XP UFHSWOGG KU KHURDEP V

7 KHI RIBZ LQ) \EEGV SURYLGHAKHLP RXQAR XQAVARXQIME DG AVARXQMGH SHRRG | XUUHIURW SUP [XP VOQGH SHAWG | XUAUHEHH IWDQGH SHOHYIRMWH/ 7& @CH
R BAMGHY

6L] PRQWKY HQGHG -XQH

/RQJ WHWP FDU 8QGLVFRXQWHGLVFRXQWHG 8QGLVFRXQWHGLVFRXQWHGC
([SHFWHG IXWXUH JURVV SUHPLXPV
%HQHILW SD\PHQWYV

" VFRXQAZ DVGAMP LGHEXMQ) WHPXUHWAVFRXQADMDVR - XCH OG- XH
7 KHI RGBZ QY EEBISURYLGAVWHZ HIKWMG DHIHGAUDMRQ/R D52 HJIKWMG DYH LI HLQMAAIDM/| RAKHICEDN | RUIXMHSRIR. EHHIW

6L PRQWKY HQGHG -XQ
/IRQJ WHWP FDU
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




IRM , QM HXWHMAYHFROAMCPWICELDAR/
7 KHIRTZ 1Q) \BEBI\KRZ VIWHRANEAQ) , QMIAWNYHUMYH FRQAIRNIDA QA Z KLIRK UHBUIRHIVWHSRIR KRGHUEDDH/IRW0 <* $ SIRGANICH

6L PRQWKY HQGHG -XQt

%DODQFH EHJLQQLQJ RI \HDU
"HSRVLWYV

3URGXRWWKDU

6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV

,QWHUHVW FUHGLWHG

%DODQFH DW -XQH

: HLJKWHG DYHUB&H WDR@XDO VWK

$W SHULRG HQG
&DVK VXUUHQGHU YDOXH

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

) RUBHZH IWAKDADUH SO, CEGILQWHHHMR G-DK WHQHAZP RQADNIM LYIHHDED GH LGHS DWHPXUMHOAG-DK BHH IWOH FHVR \RHPXUHAFFRXQIEDDIGRHY DAKH
&RG-HG&RQRIDMS6\BM HOVR ) LOCADCBRUMRQADM , WHBHHOMKHIP RQAR WHFDIP \KDAKH&RP SO Z RXGLGRXULL G-DK FDIP VZ HIHI LOGRODD
FRQUEFAWDARHE RIGHHG & RORICDMG 6B HOVR ) LOCADCBRUMRQCDM

0 <* $ SRIA KREHJIFFRXQNEDDFH/\RBBG P LARQDGG P LARQ DVR -XH DG UASHRMHD & KDQIHY/LQSRIR KRE-UCFFRXQN
EDDIGRHVDHSUP DUO DMIEXMGVR G-BRIWDARADAGZ MINGQHE 0 <* $ SRIAVDIPHSR  PIAIRQDYG  PLARQOGIQMAWUEWGR  PLORQDYG  PILARY
IROHMI P RONVHIGG-XCH DG-XCH UASHRHD 7 KRHIGRU-DH/Z HHSDMDD R IV \KUHIGHY Z WGILY DY EHH IWDQG SIRGAWKDUHVR
PICRQOGG P LAIRQIRMHM] P RONVHIGE-XH OG- XCH UASHRIMHD , QMHXMRQSRIR KRTEHDFFRXQAEDDFHYLYIHGHIDI FUHEAMG DAP LQP XP
JXDIQM-GUDAY SUPDUO BHEHD DG DAFRK-XCH DG-XCH

1RM  5HQXWDGH

7KHERP SIQ HOMY/LQR UHQXIDGFHDI UHHP HQV'SUP DU® DYDSXURKDHUR UHQXUIIGRHI RUW/ 78 QCHR EXMGHADQGO0R DVDSURIGHR HOKUIDGFHIRMH/ 7&
DGO <* $ MHVR BAGHN 7KH&RP SIQ - SOMASDAVLQUHQMXUIDGFHCRMYMAVIQR GHAR AP IWRKAY P LQP [] HH SRKUHVR VLI QU LEDOAIMNY DQG SURYLGH DEAWNRDCFOSCAW
IRUIXMUHIURZ

8 QEHMHWLP VR \WHUHQXIGFHDI WP HQNV \RHUHQXUHUID) UHAR UHP EXSHWH&RP SO0 | RARHFHEHGCP RQAQWHHHDADF@IP IVSOG &HMRQVXQE
UHQMUIDGFHDI WP HONVCR QRAGVAKDLIHWHERP SDQ) VREQI DARQDAKHSUP DY LK , QWHHHAKDAHQAUAY CR GRAP HHAKHURED) DARQYXQEHMHWMP VR WH
UHQMIDGFHDI WP HON 5 HQMUDGFH UHARYH.TEBIEDDRHY FRX@ EHFRP HXGFRIDANED]

$ FFRXQIY | RUHQMIDGRHUWNXLUA/H \WLYHXVHR  DAXP SWRQ/D0G HANP Db/ SDUMFXTLD HDMEVRWKHI XUMUHSHIRP DFHR WHXQEHDLQ) EXMGHN DG WH
SRMNIOIP STAVR FRXQIM.SDMNY FUEWIMY

5 HQXUWDQPHUHRYHDE®!

7KHERP SIQ BHQAUAVIWBXMCHAMKMUIRKIK B R UHQMXUHY 7 KH&RP SO P RQVRY DALY VDQG HYDODM/\RHI LDGACOMHIW R IWUHQXUHYE, D] 1) WHU
I LCDGADOWEAP HQWV , QDBAMRY WHUHOQXUIDGFHUHFRYH.IEGI EDDGFHGMH I URP HIFK UHQUKUHULY HYDDOME D/ SOWR - WHRYH.DTP RARUQ) SURFHW 5 HARYHIELOWV R
UHQUXUDGFH UHARYH LEG! EDDQRHY LY HYDODMS EDHG ROWHHDDOVHY 7 KH&RP SIQ XVHY FRIDMIIC RUWUHQUKUIDGRHUHRYHIEGIZ L\ | XQB/Z WWKHT CFFRXQN 7 KHH
UHQUUDGFH UFRYH.IEG EDDCFH/ DUHWBME GHAR  DEBZ DQFHI RUH SHRAAMGFUHAVWRWR



P L@RQDYG P LA@RQDNVYXH DG AP B UASHRYHD 7KH&RP SOQ KDG P LRQDG P L@ROR (HAAHGHES5 HOXUIDAHUWHRYHIEGI DNV
-XH DG HHPBEU UASHAHD 7KH&RP SDQ KDG P LRODYG P L@ROR XQHRXUHE5 HOXUDAH UHARYHIDE®GI EDDCHHY DV XCH DG
' HRPBRLU UASHARYHD

7 KHEP RQVIQWHERIGHOHE& RORIEDAG AP HQVR ) LDADCBRMRQLFOGHWHLP STAWR BHQXUIDRH , QRP DIRQUIDAQ) WHVLIQILFDOM | HAVR
UHQMUDGFHZ DV/DVI RTBZ VDIV

/RQJ WHWP FDU -XQH '"HFHPEHU

5HLQVXUDRRAHHUDEOH

OHGLFR ,QVXUDQFH &RPSDQ\

JURQW BWUHHW 5H

9LVWD /LIH DQG &DVXDOW\ 5HLQVXUDQFH &R
9LVWD 0 R G:FIRW)KKIQVO G

7TRWBOQYV X UDFRRFHHUDEOH

JXWXKWBROLF\ EHQHILWYV
'LUHFW
SHLQVXUDQFH DVVXPHG

7TRWDOHXWROWF\ EHQHILWYV

7 KHIP RQVIQWHERIGHOHE & RORIEDMS 6\IAP HOVR &RP SUHHQUYH, FRP H / RW LFOGHWHLP SCRWR IHQUKUDGFH , QRIP DARQUHIDEQ) WHVLIQLLFDQW
HIHAWR UHQXUIDFHZ D/DVIRTBZ V

/IRQJ WHWP FDU
JRUWKHHWKRRQWKY HQGHG -XQH

1IHWH®RUWXPV

'LUHFW SUHPLXPV
S5HLQVXUDQFH DVVXPHG
SHLQVXUDQFH FHGHG

7RWD O HMHWX FB\J

1HW SROLF\ EHQHIHWHDYRBHROD UPYQUWRQ SROLF\ OLDELCHWSIHFWRYHO\ DQG U
'LUHFW

S5HLQVXUDQFH DVVXPHG

SHLQVXUDQFH FHGHG QHW RI SURYLVLRQ IRU FUHGLW ORVVHVI

7RWDO QHW SRBQHIKROGHWG FODLPV

/IRQJ WHWP FDU
JRUWKH VL[ PRQWKV HQGHG -XQH

1IHWH®RUWXPV

'LUHFW SUHPLXPV
S5HLQVXUDQFH DVVXPHG
SHLQVXUDQFH FHGHG

7RWD O HMHWX B\WJ

1HW SROLF\ EHQHIHWHDRRHEOD UPVYQUWRQ SROLF\ OLDEL CHWSIHFWRYHO\ DQG U
'LUHFW

SHLQVXUDQFH DVVXPHG

SHLQVXUDQFH FHGHG QHW RI SURYLVLRQ IRU FUHGLW ORVVHYV

7TRWDO QHW SRPQHI\KR/WGHWG FODLPV




7 KHSIRVMRQ! RUFBEWRAAY | RUHQAUDFH UHFRYH.IEGY RARHWUHHDQGM] P RQMVHIGG-XQH OG- XCH
P LARQDG PLAORY UASHRALYHD

1RM 2 WHUDWHNDQG$ FRXHE H SHWHYDQG RMHUACELOAH/
2 \WHIDAAVARQIWR \WHIRTRZ 1QY

$V RI

vV  PIGIRQDGG P LARQDEG

-XQH "HFHPEHU

$VVHW ODQDJHPHQW

ODQDJHPHQW IHH UHFHLYDEOH UHODWHG SDUWLHV
,QFHQWLYH IHH UHFHLYDEOH UHODWHG SDUWLHYV
'"HIHUUHG WD[ DVVHWYV

BUHSDLG LQFRPH WD[HV

$FFUXHG LQWHUHVW DQG GLYLGHQGY UHFHLYDEOH
2YDWLRQ JRRGZLOO

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHW
'"HIHUUIKH® IRQJ FRVWYV

3UHSDLG LQVXUDQFH

2WKHU

7TRWDO BWKHHBWWPHW O0DQDJHPHQW

,QVXUDQFH 6ROXWLRQV
$FFUXHG LQYHVWPHQW LQFRPH
5HFHLYDEOH IRU LQYHVWPHQWYV VROG i
*XDUDQW\ IXQGV RQ GHSRVLW

2WKHU

7TRWDO BWKHHWYV 2 QVXUDQFH 6ROXWLRQV

, QWHUHVW UHFHLYDE®H RI FRQVROLGDWHG

7TRWDO BWKHIWY 2 QVXUDQFH 6ROXWLRQW LQFOXGLQJ FRQVROLGDWHG

7RWDO BWKHHWV

5 HRUAHQNEP RQNGHI URP WLLG STV RULQAE HNDBYI RUZ KLEK DFDWK VHABP HOMDY RARFPAIG

2 \WHUCCELOWNY DG CFRXHGH SHOMYFRQIWR \KHI RTBZ LQJ)

$V RI

-XQH "HFHPEHU

$VVHW ODQDJHPHQW

3D\DEOH IRU LQYHVWPHQWY SXUFKDVHG i
2SHUDWLQJ OHDVH OLDELOLWLHV

$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV

7RWDO DFFUXHG H[S6@ DNEVODYEHRANERIDWD JHP HQ W

,QVXUDQFH 6ROXWLRQV
3D\DEOH IRU LQYHVWPHQWYV SXUFKDVHG i
2WKHU DFFUXHG H[SHQVHV

7RWDO DFFUXHG H[SEDNVHINODYEHRMWKHWXUDQFH 6ROXWLRQV

7RWDO DFFUXHG H[SE@DNVNHIODYEHW KHU

5 HRUAHOV TP RXQNRZ HEVRWKLLEG SOV RULQYHWR HVEXUFKDUAVI RUZ KLFK DFDK VFMBP HYMDY RARFPXUNG
1RM ,GFRP HW K/

EXUWHAN LVWHIP RXQAR LGHRP HWMf UHRYHIE®! SD CE® IQUASHRAWR WH W CEIRW SURIWIRUDSHIRG ' HHUHGW LVUWHRIQ] HGRQWP SRIY GLIHHFAHY
EHE HHQWHFDW 1Q) [P RXQVR DARN DG ACHOWY | RUDARRXQMY DG SXUBRHY ' HHUIHGLCARP H\Y DAAVDQGACHONA DHP HOXUHGDAWHWY UDMVH SHAMG R CESO

Z KHQWP SR



QIHHFVUYHIH &XUHNDQGGH HHGWM H/DHR VAR Z KHOWH DHOYIHGE WHVEP HWM DAKRUIANY RQWHVEP HHQMWY RUJURXS R HQWWY DGZ KHQWHHLYD®I DO
WKWRRIVHV

, FRP HHILHGWURXIK WH&RP SO VI RIIQWXEMGDUHY LY JHHIDE \B HGLOQWHI RULIQFRXQN 1QZ KIFK WH RSHDM & DD DORY HAKHLGRRP HHHG
WURIK \WH&RP S0 VARQARGG | RIMIQWKEMADUHY/ DG D GHEANRQLY DIRZ H3 | RUFHMEQ! RUHIQWY HYSOGROVKEK LGFRP H

7KHHIHAYHLGRRP H\E] UDMUH GRAMGLOWHE RIGHOHGERORIEDAGE\IAP HOVR 2 SHDIRY/ YOUHYIURP \WHEDDEDOW] WDMR  SHAHQWRUKHWUHDGM]
P RQKVHIGG-XCH -XCH + SHAHWIRAWHIMP VRAGHSLQWHI RIBZ L) \BEG!

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

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

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

3HUPDQHMW GRHY LQ WD[ UDWH RQ LQFRPH QRW VXEMHFW WR WD]
"HIHUUHG WD[ DVVHW QRW UHFRJQL]HG

(HHFW RI WD[ UDWH RI IRUHLJQ MXULVGLFWLRQV

JRUHLJQ DFFUXDO SURSHUW\ LQFRPH LPSDFW

2WKHU

,QFRPH WD[ H[SHQWNVEMWQIDIRQWJIRPHQW

" HHMHG\E, DXHV
7KHABOR LGFRP H GW EHRHIGRRP HVY VB! MUMGRNRQI RUS WHD DI HP HWDWHDY | RTBZ V

7KHH PRQWKYV HQGHG -XQH 6L] PRQWKY HQGHG -XC

&DQDGLDQ
JRUHLJIQ

,QFRPH ORN W [E[HI\R U

7TKHAHABGYR WHIGHRP H\Ef SIRYIMRQB MUMGRNRQI RS WHN DRI HP HQNDHDVIRBZ V

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

&XWHOQW WD]
&DQDGLDQ 2 2
YRUHLJQ

7RWDCHBRXW WD |

"HIHHG WD]
&DQDGLDQ 2 2 2 2
YRUHLJQ

7TRWDO GG IWD [

,QFRPH WD[ H[SHQWWN VEMQMIQWJIRPHQW




" HHWGW DARVDQGACHOMWYFRQUMVR WHIRTBZ LQJ WP SRIDY Al HHAV

-XQH "HFHPEHU

$VVHWV

7D[ EHQHILW RI ORVV FDUU\IRUZDUG

7D[ EHQHILW RI H[SHQGLWXUH SRROV

'"HIHUUHG DFTXLVLWLRQ FRVWYV

8QUHDOL]JHG ORVVHV RQ UHPHDVXUHPHQW RI LQYHVWPHQWV
2WKHU DVVHWYV WD[ YDOXH LQ H[FHVV RI ERRN YDOXH

7RWDO GG IWDUDVVHWYV

ODOXDWLRQ DOORZDQFH

7RWDO G IWDPDVVHWY QHW RI YDOXDWLRQ DOORZDQFH

/ILDELOLWLHYV
,QVXUDQFH UHVHUYHYV
2WKHU

7TRWDO GG IWDPDOLDELOLWLHV

1HW GHGHWD[ DVVHWYV

7KH&RP SIQ FROUGHY WAL QU LFDQAS MUMGRNRQ/AR LGFOGH & DQDED DG WHS QWGE\BIMY 7KH&RP SIQ - WP DIQANEMPARLGRRP H\Y H CP LCDIRQLQ&. DD
IR HOW/D MU DQGS 6 |HEHDOWUMVGRNRDI R WD

1RM  (TXW
&RP P RQ\KDUHW/

7KH&RP SIQ LVDAKRU HEWR IWKHDQXQIP WMGQP BHUR FRP P RQVKDLY Z LKRXVEDUYDOH | RUXQTP WG FROUGHIDARY 7 KHFRP P RQVKDUA/ CUHCRABHEHHP CEGIRU
FROMME® ' LYLGHIB/DHGFOUGE WHYRLE DAMWAVAHIRY + IMRUFDD \WHYROUG KDY GHFOHE AYIGHIB/RQD X0 EDLYDQG\KHIP RQVDQYDY 1URP TXOWAR
TXOWU

$VR -XH WHHZ HH FRP P RQ\KDUWIMXHG DQGRAMBAQ) -XCH + 7TKHERP SIQ LWKHG KO GHWR\ 1Q
WASHANR YHIME568 V [GFOMYHR ' IMGHG( TXLYDBI/8 QW 3’ (8V \KOUA/LOVDIM CAMRQR . GHEWRED) DRQYRZ HELOFRQGHANRDZ W WHSIRYIMRQR FHEQ
FROXANY) \HYFHY DG FRP P RQ\KDUAVI RARHP LCRUW LOYHXR HQMQ5 XZ D * URZW&DEMID / & 35X D" GAUQ \WHM] P RQKVHIEHE-XCH 7KH
QRP S IMKHG KO GHAR I LQUASHAWR YHAMG5 68 V LGFOMYHR ' ( 8V GAUQ) WHM] P RQMYVHIGHG-XCH 7 KHHZ HHQR REHMDQLRAIRDY Z WK
\KDUHKRTHY | RAKHWUHHDQGM] P ROMVHIGEG-XCH DG

SUHHHFH\KDWH/

7KHERP SIQ LVDAKRU HEWR IMKHDQXQIP WG QP BHUR  SUH HIHIPHWKDBY Z WRXVSDUYDOH LQVHIHY | RUXQDP MG FRUGHDIRY 7 KHHZ HIHGR SUH HHIH
\KDUH/RAMBRAQ) D/R -XCH DG HHPEU

N leXocY,

" IVGHIBARWHERP SDO VAKDUHKRTHY DUHUHFRIGHE ROWH GHROUDARO @M 7KHSD P HUR D) FDK AYIGHIG\WR\KDHRTHYR WHERP SDQ LOWHI XMUHZ LGEH
DAWHAVUHIROR WHYRDGDOGZ LOG-BHIGRY [P RY RKHAMQIV \WHI LODGADCAROGURY FLSMIDHNXLAP HOVOGHLQQIVR WHERP SI) DOGOQ RKHUI CRRYAKDAKH
YROGP D FRMGHUHBYDOV

7KHYSMQHANVERSRDIRY/S FW2 QIR 29&$  SURYIGAWDADFRSRIDIROP D QRAGFOMHRUSD DAYIGHIGL WHHDUHU-DRTEBII URXGBY RUBHDHYLQ) \KDAKH
FRISRIDARQLY RUZ RXGBEHDWMWHSD P HIAR WHQAYIGHIE XTEGIWRSD. WICEONDAKH BHRP HGHRMWHUDT CEGIYOOHR WDWHVZ RG\KHIE, EHOWWDQWH
DIJUIDMR LW



CHONYDQG\WEMG FOBMICR DEFDAA/R WOBVR WMD) XWKHP RUH KREHYR FRP P RO\KOWA/P D BHVKEMAAMRWHSURUAYLGHIB/WKWR KRTHYR SUH HMFH
KDWY/ Ul 0D \KHQRANBEQ)

7 KHI RGBZ QY \EEBHUH GRVWHGMMEX\NRQ/ G-FOU-GROWHFRP P ROVKIU/R WH&RP SI) GAUQY WHMI P ROMVHIGG-XQH DQG-XCH
'LYLGHQG DPRX®W SHU 7RWDO GLYLGHQG DPR
'HFODUDWLRQ 'DWHFRUG 'DWH 3D\PHQW 'DWH &$! 86" T &$! 86" 1T
ODUFK $SULO $SULO
0D\ 0D\ -XQH
'LYLGHQG DPRX®W SHU 7RWDO GLYLGHQG DPR

'HFODUDWLRQ 'DWHFRUG 'DWH 3D\PHQW 'DWH &$' 86" i &$' 86" i

ODUFK ODUFK $SULO
0D\ 0D\ 0D\

" IMIGHI/DHIMKHGOGSOGIQ&S ' ) RUBBRING SXSRHY TP RQVUHFRGGIQHNAW DHWIQMAG\RS 6'  XMQ) \WHAIO H FKOQIHIDMRQWH@MR GFOUDIRY
. DUDQNV

2 Q2 RREHU WHERP S IRPHD 0 DB HRUFHERS  DUIRXQAHGWHFRP SBUIRQR DSDQR DUDQIHP HYAKQEHMHSIRMMERQ/R \WHIBMGHW
&RSRDIRY/$ V2 QIR SXYXOQARZ KIFK [P R RKHAMQIV HIFK FRP P ROVKIUHLQWHFDSMICR \WH&RP S Z DVH AKOQIHG | RURGHFRP P RO\KDUHLOWHFDSMICR \RH
FRP SO FUHDAG SXUXOQAMR \KH DU HP HADQG SXWKDQAR Z KUK WHERP SDQ. AKDQIHGLWQP HVWRO RXQY RICQ&CEMIDGF \WH $ WDQIHP QA 8 SROFBRMQ) R \WH
$ WD HP HONDQG LQDAFRUECFHZ W WHWMIP VR WHS WDQIHP HOMKH&RP SO0 IWKHG VR \KDUHKRTEHY/ Z KR P DEHDQHBRNRQWR CFTXUHZ DUDQN XQEHAMHS WDQIHP HW
Z DUDQMR CFTXUHDQDIJWHIDMR ARP P RQWIWR WHERP SO WH $ WDQIHP HQV DUDQV $ VDWXCH D' HAHPEHU WHERP SD) KOG

$ WDQHP HQW DUDQNVRANBQEQ) Z KLIFK DHH HAMEGIDAID WP HXS\R 2 AREHJ $ VDUAKOR DWKDHFRQRICDIRQFRP SBIMGRY' HAHP BHU
HHY HIKW  $ WDQIHP QW DUDQNVHONBG\WHKRTHAR BAHYH XSROH HIAVH RHFRP P ROKIUHR WH&RP SOQ DADSUFHR! & SHUFRP P RQ\KIIH $ FRAQIO IR
DIJUIDMR XS\R FRP P RQ\KDUA DUHLKCEBIXSRQWHH HIRVHR \WH RANMBOEQ) $ WDQIHP HW DUDQNDVDVXCH DG HAHPEHU

6HSOLDMD RQ- DAY WHERP S IMKHG  FRP P RQVKDUHSXUAKDHZ DUDQVI RUHTFK R WH G-EHYMHXQWAKRDAZ HHIMXHG RODQRQ ELR\HIHG
SUYDMSDRP HFQMHHAMRL RM ' HEWREQI DINRQYI RUIXUIKHUGHEIO ( CFK R WHGHBAZ DUDQWLYH HIRMCEBIVR CFTXUWHRGHARP P ROVKDUAR! 0 / & DADSUFHR & SHU
\KOUHIRUDSHIRGR HIKW  \ O 1URP WHIAOGFHWHIR - SURYLGHG\WWDAKHZ DUTON DHQRABHP WMKG\R EHH HAMAGZ MMOWHILARHYH P ROKVIURP WHIMKXOH
WHIR $ FFREQIO DODIJWIDMR XS\R FRP P RQ\KDUA DUHLMKCEBIXSRQWHH HIRVHR \WH RAMBQEQ) G-EWZ DUDQNVDY/DVXCH " HHPEU



$ FRXP XOWGE RKMHIFRP SIHKHMYHIORRP H W

8QMDOL]HG LQYHVWPHQW 5HPHDWKHWQW JDLQV

JDLQV ORVVHWOQRDPOL]HG JDQRVVHV HROREWKU $FFXPXODWH(

DYDLODED®®HRWRVVHY RQ KHGHIQDBLOWAMH GEWRXODWLY H WRRRBACHDOWLLR G
VHFEXULWLHY LQVWUXPHQWVGLVFRXQW UDWBGMXVWPHQW ORVYV

%DODQFH DW 'HFHPEHU
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV
/HVV UHFODVVLILFDWLRQ DGMXVWPHQWYV IRU JDLQV ORVVHV UHDOL]HG 2 2

/HVV ,QFRPH WD[ H[SHQVH EHQHILW 2 2 2 2 2
%DODQFH DW -XQH

N

LQYHVWPHQW 5HPHDWKHWIQW JDLQV

OL]HG
JDLQV ORVVHWBORQOL]HG JDOQRVVHV HRQR&WHU $FFXPXODWH(
DYDLODEOMWHRWRVVHYV RQ KHIHIQBBLOWMH GEWRXODWLYH WRDRBACHDMILR G
VHFXULWLHV LQVWUXPHQWVGLVFRXQW UDWEBGMXVWPHQW ORVYV
%DODQFH DW 'HFHPEHU 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH UHFODVVLILFDWLRQV 2
/HVV UHFODVVLILFDWLRQ DGMXVWPHQWY IRU JDLQV ORVVI—FV UHDOL]HG 2 2
/HVV ,QFRPH WD[ H[SHQVH EHQHILW 2 2 2 2
%DODQFH DW -XQH
1RM  ( TXIW EDVHGFRP SHODWRD
6\RAN RSINRQ SOQ DQG SHJR P DQAHDQG LHIIRMG \KDLHXQVEDO
2Q0D WHERP SO V\KDHRTHYDSSURYHS L DWRAN RSIRQSDD WHE 2 SIRQ3MY  DQG L WH568 3@Q Z KIFK Z HIHHIFK UH CBSURYHG R\
\KDWKRTHYR WHERP S0 RQ-XCH 20Q-XH \KDHRTHYR WHE&RP SQ CSSURYHG FHYIQ TP HIGP HONMVR BRI \WH2 SWRQ3MQDJG568 3MOWR [P RY

RNHAMQIV [CRBDHWHURTIR) P WWKHIHQEHUI IRP W R \WHARP P ROKDAAKHDLWKHG DOG RAMDDAQ)
2 SIRQ3@YQ

7KH2 SWRQ3MQSURYIGH/WDAMHDEP LQWMDRYP D 1URP WP HVR\WP H DARHUGVANRD JUIQAR AURRY RILFHY HP ST HVDQG AHWSQRMHNHYFHSUIRVIGHY
R WHERP SDQ. RUMAKEMADUH/RMRQNAR SXUFKDHFRP P RO\KDUA/R \WH&RP SO0 LOFRQGHANRDZ W WHUHP SBR P HOARUSRVMRY 7 KHDJJWHIDMQ® EHUR ARP P RQ
\KDUA/ARDATUH IMXCEBI XQEHH2 SIRQ3MQXSROWHH HIRVHR RONRQYZ KLFK KDYHEHHD I UDQIMG DG DUHRAMERAQ) \RIHKHZ LW FRP P RQVKDUAAKDADUHIMACE®]
SXUXOQVR RANBEQ) [¥ DB/DOGI QN XQEHID  RKHMOUHARP SHODMQOUDIHP HYR WHERP ST LGFOAQ) WH568 300 WODGRMDAQ W HH AHG R WH
FRP P RQ\KDUA/WHDLWAXHG DOG RAMBDAQ) 7 KHSXUADHSUFHI RUDQ. AR P RQWKDUY XQEHOLQ) DYRSWRQ\KDICRAEHGWKDQ\WHI CLUP DIHAYDDHR DARP P RQWKDHRQ
WHEDMWHRSWROLY JUDQMS EHQ) WHFBRQ) SUFHR \WHARP P RQKDUY MG RQ&ERHE DDA ROWHOWMPAQ) @ EHRHWHEMR JUDQA2 SWRQYJIUDQMS XQEHAH
2 SIRQ3MOKDYHDP O IPXP WP R\ HOWIWRP \WHCDMR JUDQW

7 KHHZ HHQR ROWRQ/RULY DB/ IMKHG RURNMBOEQ) XQEHWH2 SIRQ3MODVR -XH " HHPEU +QO
568 3@0Q

7KHDIJWIDMQ® BHUR FRP P ROWKDUAKDADHIMCEBGIXQEHKHS 68 3R SD T DuB/Z KLFK KDYHEHHDJ UDQIMG DG DUHRAMBAQ) XQGHMHS 68 3@0
RIHKHUZ LW FRP P RQVKDUAAKDATUH LMKCEB SXOUXDQAR RANBEQ)



7 DB/RUJUBRQNVXQEHUDR. REHANKDHFRP SHODNRQDUDQIIHP HOMR WHERP SR LFXAQ) \WWH2 SWRQ3MY  \KDRW FHGDADQ) WP H R WHFRP P RQO\WKDUW\WHD
LXHG DG RAMBA Q)

568 JUDQNVOHP DAHIQWHIRP R HIXW VHNBG Y. DB/ \KDMVSLFDD  YHINRCH WILLG DD BHILQRQI RCH\ HOUD WMHIWDQNEDM  XQBWDESURYHGRKHZ VHE
\KHYRDGWR YHINEDHG RQVSHAL LHG WP VRYHUDVSHAILHGSHIRG Z KHHR RHYHWMG5 68 Z LAOEHH ROQIHG I RURGHARP P RQWKDOUH 7 KHIUDQAEDMI DUYDOHR - HORK HIXAW
VHMBGS5 68 XQWWAFDBXOWS EDHS RQWHJI WBQNEDMV SUVIRXVAD, FBRMQ) SURHSHUFRP P ROWKDHR \WH&RP SR RQ&BERH&DDE®D

7KH&RP SIQ X DGG 568 VZ WDJUQNDMIOUYIDHR P LARQGAUQ) \WHM| P RQNVHIG-G-XCH 1 R568 VZ HHIZ DG-GOUQ WHV]
P RQKVHIGG-XCH

) RAWHWWUHHP RQMVHIG-G-XCH DG WHERP SI) WHFRUG-GHTXW EDHGARP SHODINROH SHOHUHDMEWRS 68 VIZ DUE-GIURP SUR WKLY
DUDQJHPHOVR  PIORQDEG P LARY UASHRIMHD ) RAWHMI P ROMVHIGG-XQH 0G WHERP SI) WHFRUGHGHTXW EDHGARP SHODIRQH SHOH
UHDMG\RS 68 VIZ OEHGIURP SIRIWKDUQ) DUDQJIFP HQVR  PLARQOQG P LARY WASHAMHD $ VR -XCH WHHZD/ P LAORQR REDXQUHFRIQ] HG
HIXWY EDHGFRP SHQDIRQH SHOHUHDMEVR XQYHIAGS 68 V Z KIFK LVH SHARG\R EHUFRIQ] HGRYHUDZ HIKAGDHIDIHWP R\ HOY 7KH&RP SO KDVHBRAMGWR
CFARXQVRUI RUHWUDARH. REFPXU ([ SHOHLY UFRIQ] H3RODWLI KWICHEDAY RHHAWH@ HR \WHIY DG

$ \XPPON R \KHWEXVR VHLYLFH YR [7 OB/ IUIQME XQEHAHS 68 3001 RMHM] P RQKMVHIEG-XCH LV SUAHQMGEHBZ

8V DQG '(8V 2XWVWDQGLQJ

UDJH : HLJKWHG DYH
LU '(8V JUDQW GDWAXB

: H K H UDJH
568V JUDQW B LU 7TRWDO

8QYHVWHG EDODQFH -DQXDU\
*UDQWHG

IHVWHG

JRUIHLWXUHYV

8S8QYHVWHG EDODQFH -XQH

1RM  ( DUQQIVSH\KDLH

YDUF HAQQIVSHNKDHLY FOBXDMGE. GYIAQ) GHAFRP HRUGW DMIEXEEGIVR FRP P RO\KOUHKRGHYE, \WHZ HIKWGDHDIHQ® EHUR FRP P RQWKDY
RAMBEQ) GAUQ \WHSHIRG * LOWG HIQQIVSHAKDUHLY FOBX @R LOWH\CP HP DQGHU Z W | XUKHUDEMWR HOVP DEHR UH GRARHAOMYHLP STRAR LOXWKP HOV
FROMMEBILQR \WH& RP S VFRP P ROWKTUY/

7KH&RP SIQ KD/JUDQAGS 68 VAKDABURYLGHWH UL KVWR UHFHYH \KEMPAR YR GAUQ) FROMMHGHP SR P HOMKDBVR FRP P ROWREN SXUXCQAR\WHS 68 300
$Q AVCHGHNXYDBQ/EIG\R DQHP SR HHRQS 68 VZ LOEHUHMGHG\RWHERP SIQ. XSRQIRUHVMHR \WHIZ UGB, WHHP SE HH 8 QHIMGS 68 VKDADHHON@G\R
| RUHVEEBIAYIGHIGHTXYDBQNVGR RANXDN\ DvSDMASD) \VHRXUMEY DG DUHH FOGHGLQWHERP S0 IV EDUF DG AOMG HLQQIVSHMDUHARP SYBIRYY 9 HAMG5 68 V
TXOM\ DvSOMASDAY VFHRXUMAY DG DHLGFOGHGLOWHERP SO0 IV AOMG HQIV SHAKDUHARP SAIMRY

7KH&RP SR DR KDV IMMKHGZ DUDQNZ KIFK DUHH HIRMEGIVR CFTXUHRCHARP P RQWKDUHDAD GH LGHGH  HIRVHSUWRH



7 KHIRGBZ LY \EEGIVAIVI RW \WHFRP SXBIRQR EDUF DQGAOMGLCRRP H BW SHUFRP P RQWKDUHI RAKHWWUHHDQGM]. P ROMVHIGG-XQH OG- XH

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

%DVLF HDUQK®WV SHU
1HW LQFRPH ORVV

:HLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ

%DVLF HDUQLQJV SHU VKDUH 10

'LOXWHG HDWEHBQJIV SHU

1HW LQFRPH ORVV

:HLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ
,QFUHPHQWDO &RPPRQ 6KDUHYV

$VVXPHG H[HUFLVH RI ZDUUDQWV i 2 2 2 2
&RPPRQ VKDUHV SRWHQWLDOO\ LVVXDEOH 98 2 2 2
:HLJKWHG DYHUDJH QXPEHU RI GLOXWHG FRPPRQ VKDUHV RXWVWDQGLQJ
'LOXWHG HDUQLQJVY SHU VKDUH 10
1RM310 " G{RWQRWP HIQQIXO
) RARH\MUBHDQGM] P RQMVHIGHG-XCH DG UASHRIYHD ERNWHS WDQIHP HOW DUDQNVDQG GHEWE DWIQNVDHH FOGHGIURP \WHFDBXOMRQR AOMWG
HOLQQIVSHAKDUHILYHQ\WHH HIAVHSUFHRQERK\MIVR Z DWEQNLY.J WDAADQWHDH LI HP DINHABUFHR WHERP SIQ VARP P RO LH WH ZHH RV \WH
PRH DXGWH DORZ RXTSKDYHEHHDDQNGOMIHI ROWHWUHDGM] P RQMVHIG-G-XCH DOG\WHWUHHP RQMYVHIGG-XCH
) RARHWUHDQGM] P RQMVHIGHG-XCH DOGWHWUHHP RQMVHIEHG- XCH 568 VIUIQMSZ HIHDQIGOMYHOQG DUHH FOGHEIURP WHFIBXDIROR
AOMME HLQIVSHNKDH

7 KHIRTZ 1Q) \REGIVXP P D} HV\KH BQIVG OMYHVHRXUMH \KDADHH FOG-GIURP \WHFRP SXBRQR GOWGLRRP H W SHUMKDIH

7KHH PRQWKY HQGHG -XQH 6L] PROQWKY HQGHG -XC

$QWL GLOXWLYH 6HFXULWLHYV
:HLJKWHG DYHUDJH QXPEHU RI XQH[FHUFLVHG ZDUUDQWV
:HLIJKWHG DYHUDJH QXPEHU 568V RXWVWDQGLQJ LQFOXVLYH RI '(8V

7RWDO FRPPRQ VKDUHV HTXLYDOHQW

1RM 5 HIWG SDUARY
6HMAQ) $IJUHP HIV

2Q1RHPEU WHERP SIQ HOMIGLOR DVHYIAQ) DIUHP HQVWHE 6HYIAQ) $ JUHP HON Z W %& SDMGHYS GIMRY/ 3 %83% 8 QGHMHWP VR
WHEHYIAQ) $ JUHP HOAXA8.:3$ D/AHYAQ) DIHQMAH 6HYIAQ) $ JHQW SHIRPV RURYHYHY RUDWDQIHYI RUWHSHIRP DOFHR \WHDEP LQVADAYHVHYLEHVQHHADY 1RU
WHRSHDIRQR WH&RP ST LGFOQQ) Z WRAIP MIMRQ R | LFHI CRONY HIXSP HVERR\NH-ELQ) DG UHFRBNHELQ) VHYLIFHY/ DG \KAK REHVHYLIFHARHE HYLAQ) $ JHOW
EMPAR UMEZ B \WHYROG \KDT URP WP HVRMP HGHHP GHAHADY RUXVH XOR SHURLP IWREMI DINRQYXQEHALYEHYIAQ) $ JUHP HA7 KHEHYLAQ) $ JHIAV DR H5
R HOMILQR\KE DEP LQVADARQ DI UHHP HQWVDYGHMP LGHG\R EHGHAHADY LQRGHMR FOUY RAWHDEP LQMADYHVHYLFHY

8 QOWHLTHAMP DM DVGHAUBHGEHBZ. \WHEHYIAQ) $ JUHP HAZ LOUP DQLQH I HANWURP \ HOUWR\ HOUL CSSURYHGOQDMM B L WHYRMR WHYRDGDEG L
WHYRMR DP DVUMW R \WWHE&RP SDQ VALHARLY Z KR DHQRASDWAAR WHEHYIALQ) $ JUHP HUWRUD WHIMGSOW R \WHEHYIAQ) $ JHVRUR DQ R IWDILADMY 7KH

6HMAQ



$JUHP HOWP D EH\WMP LCDAGDAIQ WP H Z WWRXARHSD P HWR [0Q SHIOV XSRQ @) VIZ UMKQQRIFHE, WHYRAMR \WHYROGRUB \KHEHYLELQ) $ JHW

7KH&RP SIQ WP EXYAVY68.3$ | RUDQDEBFLEGISRMROR FRP SHODMRQSOIG\R \WHERP S V&KIH ) QDGR [1LFHJ DARADAGP DI HP HYEHYIRIGHD EDHGRY
DSHAQEIHR WP HVKFK LGAYIGOY GHYRM ROOQHMP DAGEDL WRWHEMGHVDI DWR WHERP SI)  DIGRMR SRANHW SHOAV : KIBIWHEHYIAQ) $ JHVGHURP YV
FHVEQDEP LQMADIYHI XGAMRQY | RAWWHERP SI). \WHP DI HP HOWXGRAMRQVR WHERP SDQ DUHZ KR® SHIRP HGE \WH&RP SIQ VP DIHP HOAMP ) ROWHWWUHP RQAY

HG-G-XCH WHERP SI) LPXUHGOEP IQWMDAVHIHVR P LARY -XCH +  PIORY ) RAHM] PRONVHIEG-XCH WHERP SI)
0P IQWDMYHIHVR P LEIRY -XCH +  PIORY $VR -XH DO LQVADIYHI HVSD CEBIRY&3$ ZDV PIARY ' HHPEHJ +
P LARY

7WDQLRNRVZ WS 1 LADMY \HMAQ) |HY

7KH&RP SIQ \MURXIKO / & 86 + RBQIV DZKR® RZGGWEMADY R \WHERP S SURVGAHIIQ D LQVADIYHVHYIFHAR 68,0 LQUASHRWR WH
P DQIHP HYWR DQLQMAR HONXQG $&,)  LQH FKDQIHIRUDVHYIALQ) 1HH 6HYIAQY [ HAVDHGAMP LGHE TXOW® EDHGROQIP RQMNXOORWHDI W DMEDH
P DQOIHP HOWHH DQGLRHQIYHI HAVUHFHYHGE, 6&,0 1URP $&,) LOUASHRWR \XFK TXOWAU GHAR G-EWHYIAQ) H SHOH DTXOUWM® |HH\REHWABGGE 68,0 FRP SUMGR
D\GHAL LHG P RXQMVOGE D DERFCEGISRWRQR \WWHARP SHODIROR! 68,0 VIO HBUR FWRD LQFRIGHANROZ MW WHUSHIRIP DFHR LOYHAR HOATGYNRY VHYLRHVIRU
$&,) FROBANHD WH 5 HEGGYHHIW |, QDEAURY 68,0 LVUHP EXWGE 0/ & 86 + REQVTXOW® | RUFHMIOQH SHOM/ X LQFRIHRANRDZ W WHLQHXR HW
DOMRY HYIFH/SIRVIGGWRS &,)  3XUXCQAR\KLY DUDQIHP HYWKHERP SDQ. BAHYHKHQIAFRQRP IE EHH IVWGHIVMIGE, 68,0 XQHMHS &,) DOMRY DIUHP HW
\XEVMPAR\WHKRTEDAN R \WHS HEIGHE%HH IWOQGH SHOHUHP EXHP HON ) RARHKUHHP RQMVHIEHG-XCH WHERP SI) LPAUGVHYIAQ) IHVR  PLARY
-XCH +  PLEORY ) RAWHV] PROMVHIEG-XCH WHERP SI) LPABGHYIAQ) IHVR  PLARY -XH +  PLORY

7KH&RP SIQ \WURXIKO / & 86 + RBQIV DZKR® RZGGWEMADY R \WHE&RP S0 IMKHGDSURP IMRY (RMR6&,0 RQ2 AREH Z \WDP DXUMW R
2 AREHU 7KHRMVYDOHVRAWRH FHG 0 DOGEHWIQMWMDN — SHUDQDP SO CEGIMONM® [RAMHILLW \ HOW ' XUQ) WHHRQG  \ HIY
RAMBOEQ) WED P HOVR WHQRM\KDORFFXULQHDXCO XS LOABED HOABD P HW BHOY IQMBWDN  SHUDQOP SOVDQOEAMRID DO RQRYHGH
SUCASIO$ VR -XH WHRXAMEQEQ) SUCASOOYDOHR \WHQRMZ DV PIGORY ' HAHPEU PLAORY ) RANHWUHP RONVHIGG-XCH
RIOQMWNMFRP HZDY  PLARQ -XCH PLARY ) RAKHM] P RQKVHIGG-XCH RIOQMWNMFRP HZDY  PLARY -XCH
PLORY $VR -XH WHVRECDFRG-GLQMBNGRP HUFHYTEGIZD/  PLARY ' HAHPEHJ P LORY

3RMMWCERITENVR , QMHIW
7KH&RP SIQ VVHIRUP DIIHP HWEP LVFRP SUMHGR \XEWEIDTD \WH\LP HSHYRQQHCDWWHVHIRUP DDIHP HOMMP R %€3%  DOGVKAK SHURIHP D VHYHLQ

P LOURURKHUFCSCRAY | RV 35 RUR I XMUHLQYHKR HOAWHKLEGY O LADAGZ LW %6 30MGHY $ VDUAKGWKAK SHIRIGHOBURVGHLQYHAR HOAIGYMRY VHLYLFHAR\KH

&RP S DOGAHMHQLOYHR HYWHKLFOY FRQIGHIHG D LIDM/R 968 3DMGHY

&RP SHODIROR . A 0 DCOIHP HVB HIRQQHD

7KH&RP SIQ VA P DQIHP HYSHYRIGHIDUHWRVH SHYRQGHY KR KDYHWWHDAKRUMY DG UASROUELDN | RUSTIGRQ) AURNY DOGFRURIY \WHIRMMWA/R WH
GRPSI) ' LWHARY ERKH HXWHDQGQROH HRAMH DHFRMGHIGNY. SHIRIGHO&HWQAURRYDGR | IFHYR WHERP SO DUHDH LADMGZ W %&3$ ) RAKHM|

P RQKVHIGG-XCH WHEKIH ([ HAWH2 [IIFHU &(2  DJG&R SUMGQVUAHYHGQRADK\ODY RUERXVAVR D0 NGG , QUMDG \WHUFRP SHODIRQZ DY/

HIXWY EDHG FRP SHQUDINRQ JUDQAMG SXUKOQARWHERP SO0 VVHRXUMNY EDHGEFRP SHODIRQ DUDQIHP HOMDAYHWRYHMP HI RIVAYLERYUHIGHIG 7KH&( 2 DIG&R
SUMG-ONVKOGD\RECR 5 HAMAMGEKDME QW 568V  LGFOMYHR ' ( 8 VRAMBOEQ) D/DNVXCH " HHPEU Z KIFK YAMRYHZ R\R
WUH\ FOY 7 KHBZ HH ' (8 VA-FOUWHGDGIMKHE\R \WHE( 2 DOG&R SUMGHIVGUQ) \WHM[ P RQMVHIGHE-XCH -XCH BHHIRM  ( TXW

EDHGFRP SHODMRQDG1I RM  ( DRQIVSHMIHI RUP RIHIQRP DIRQ 1 RSHYRQRUHP SR HHR WHEHVAQ) $ JHNRUWD | LADM/\KDNHYH/D/DAURRUR WH
&RP SR UHFHYH/DR ARP SHODINRQIURP WHERP SO 1 RUKLY RUKHMHYIRHYDVDAUHRRU



&RP P RQ\KDWKHBE QUHRRYDGRIIFHYR WH&RP SDQ Z KRDHDILADMGZ W %6& 3% DAR -XCH ZHH ' P BEU

I+

2 \MHU7 DQDRMRQVZ N %&:3$ RUWHUS |1 LD

7KHEHYIAQ) $ JHWP D 1URP WP H\RWP H SO P RQNVRZ HGE \WHERP SO0 \R\KILEG SOV SIRVIGHYR JRRG/RIVHYIFHY DOGWHERP S0 Z LAODMEVHTXH®
UHP EXUHWHBHYAQ) $ JHOWRUVKEK P RXQVSOGRQIWEHKDD $ P RXQVSD CEGIVRWHEHYLAQ) $ JHONUHANBGLQWHCRIP DOFRAUHR BXMQHNZ MR |RP DD
SD P HIWPV $ VR -XH RSHIDMY H SHOHVUHP EXWEGIWR %S 3DMGHYI RUDP RQVSOGROEKIDR WHERPSI) ZDV  PLARY ' HAH-PBU +
P LARQ

7KH&RP SIQ PD 1URP WP HVRWP H HOAULQRWIQRMRQVIQWHQRIP DOFRXUHR . RSHIDIRQYZ WK HOMWAAKDAHFRQIGH S G O LADAVLQYRYHGLOWHFUHEW
BXMCHWR %8.3% 2963% &UHEVE |IIIDMW  $WXCH $ WA DEDIHP HOAKHSE LMW HONVZ W D LADMVR 968.3% &UHEYS || LADMARBIQ) PICRY ' HAHPEHU
+ PLAORY D5, QXUIFHEROMRQVKHIBLOMAR HOVZ W DHIADAVR %&3$ &UHAVS | LIDA VBT PIORY ' HAHPEHU + PLORY 2Q
WHHLIQMWE HOV $ WO DDIHP FOHFRIQ] HG L IQMIWAMGFRPHR PIARQOQG P LAIRQI RARHWWUHHDQGM] P ROMVHIGG-XCH -XCH
PIIRQDG PIARY) WWSAMWHD L HIQQIVROHIXW P HKRGLOMAR HOVR GWAKID  PLAORQDG P LARQIRMKHWUHDGM] P ROMVHIGG-XQH
-XQH PI@IRQDQG P LARY WASAHY DG UL AVIGHGLIGRRP HROHIXW\VHRXIMA/R GWWDD P LARQDQG P LARQI RAKHWUHHDQG M|
P RQKVHIGG-XCH -XCH PIIRQDG P IARY UASRIHD 2 QWHHLQMXF HW , QXUIGFH6 ROMRQ/UFRIQ] H5 L IQMIWARP HR
P LAORQIRAHM] P RQMVHIGG-XQH -XCH PLORY DX L AVICHGIFRPHR P LARQIRMHM] P ROMVHIGG-XCH -XCH
GWWDD  PLAORY

) XUHJ | ROWHML P RQKMVHYEHS-XCH \WH&RP S LGPXUHGH SHOHVR P LARQ -XH P LIRQ \RDQDILCDM | RMIULGSDW
O LQWDAYHHYFH/UHDMY) \WR$ BLON | RUDEP LQWMIQ) IWERQ WP FOHEGRNR BMCHY $ VR -XH \KHHZ D/DSD CEGI\R\KLYD | LADMR P LARQ
' HRPBRU + P LARQ

1RM  6HIP HW

7KH&RP ) FRIGAWVIWBEXMHVKURXIK \& R WBRISEGIVHIP HQV $ WA DI HP HONDQG, QXUBFHE ROMRYY 7 KH&RP S0Q GH LGHVRSHIDIY \HIP HQVE\ \WSH
R SIRGRNDGBEMAAVAH 7KHS WA DI HP HONHIP HQANARP SIMH/R DMQIGIRSHIDINY \HIP HQWIARP SDAMQ) DO HHIHHDNY TRV 7 KH, QuXUDRH6 ROMRY/
\VHIP HFQNMRQIMVR \ R SIRGANICHY Z MKQWHLQKUIDFHBEMHW / 7& DGO <* $  \WDNDUHDMQIGIUWHERWEGIVHIP HQV

6HIP HOAQ RP DNRQLV XM HoB \WH&RP SDQ IWHKIH RSHDNYJ GHAMRQPINHU 3&2" 0 7 \R DWHW SHIRUP DRH DGR DIFDMURRXUAHY 7 KH&RP SQ V&KIH
([HRAYH2 IR 3&( 27 IVWH&2' 0 ZKRLVDORWRBD URSRME®! I RUGHMRQYYUHDNMG R \WHDIRFDARQR URRXUAH/RQDFRP SO Z LlGHEDUY

) RUHIFK VFIP HOMKHE2' 0 XAMHARHNA P HDKUAR! 61HIP HOWQRRP H\R DEBFDMUARXUAHY L(FOGQ) HP SR HY | LCDQRLOCRUFTSABCUARXUAHY \R\KDAHIP HOAR
\WHDQQOCEXGI MGG | RUFDAMY) SURFHW 7 KHSHURP DOFHLYP FDKUGE. WHERP SIQ V&2 0 RQDOXQFRQRICDMGEDAVEHFDAHWHE2* 0 P DNYRSHDMY GRMRY/
DQGDAHWAVWHSHIRWP DOFHR HIFK R WHE&RP S0 WVEXMQHW AP HOVEDHG RO ((DIROCDQGRSHDIY P HUFY OG GIAKDA FOGHWHH I HIWR FRORIGDIRY ( CFK
UBRMEEGIVHIP HOAMARHQUASRQUEGHI RUP DQILQ) IWRSHIDIY AKXV GHYHBSLQ) SIRGEW GH LQGQ) DRI LI RVHYLEHY DG GMMEX\NRQY EDHE ROWHSUR LOID0G GHB/
R IWBMQHN/ OGP DNV

6HIP HQVGFRP H

6HIP HQNVGFRP HIVIKHNA SHIRIP OGFHP FDXUXVGE, WH&2' 0 LOHYDODMY WHSHIRIP DIFHR WHDWHAP DO HP HDQGLOQKUIGFHVROMRQAHIP HONV 7KH
&2' 0 XVV6HIP HOVGFRP HVWRP DNHNA RSHIDIY GHAMRQVAKAK DARHI RTBZ LQJ)

v GRMR/UHIDAG\R WHDIFFDIRQR UARXUAVAKRK DV Q) G-AMRQY LFOQQ) KLUQ) DOGGFDMRYYI RUG-B® P HUWR WHQZ KUY



v GRMR/UHIDAG\R FDSMIOG-SE P HWKAK DvSURMGQ) FOSABOR | DFLOMIMMJI URZ W | RAKHEXQHA/OGG RAR| CAOBMH STMRQLQR G BMQHKHY
v GRMRY/UHDAG\RH SHOHY \KFAK DVGAMP 1QQ) DOOOAVUHIREY ERQVHYDQGHMXW EDHGFRP SHODIRQLY DUB/AR IWHP SBR HA/ QG ROVAYLIFHSURYGHY

6HIP HQNVGFRP HLYDP HDXUHR SUR MEELOW DG KDY FHAEQ@P MBNRQVIQWDAMERAY RATNHLQR CFFRQIAHMEQIAP VIGFOGGXQES 6 * $$3 6HIP HWQERP H
IMKHWP R L ) HH5 HDAG( DQQIVDQG LU 6SB0G5 HDMG( DRQIV 6HIP HOWGRP HH FOGAARHH | HAWR WHFRQRIGDIROR HIFK VP HME] HY/DQG UHDAG SD CEGV
DOGRK-ULAP VXQTXHWR GHIMIQ HIFK \HIP HOAV SHIRUP DGFHP HE DVH SIIGHE UASHRYHD EHBZ

6HIP HQNVGFRP HP D' (RABHFRP SOUTEGIR P LOLD @GP HDXUWVXWHGE. RKM-UFRP SIQHYDGLYQRADP HDXUHR SHIRP DFHFDBXOMGLQIFFREFHZ WS 6
*$$3 : HXH6HP HQVGRP HDVDP HDXUHR RSHIDIY SHIRP DFH QRADVDP HDXUHR @IXAW 6HIP HWYGRRP HVKRXTS QRAEH FRQUGHIHGLOLRDMRQ RUD/ DVKEWMDM
I RUHACARP HRURKHLGFRP HAODB UG LODFFREFHZ WS 6 * $$3 7KHXHR 6HIP HQVGARP HZ WRXWRQIGHDIRQR HIDAGS 6 * $$3 P HDKUWV/IVGRW
DEDOMGHR\KH DWW HOVGAAUEHGERYH 0 DIIHP HWVRP SHODAK | RANHHTP MIANRQ/E, XMQ) 6HIP HWGFRP HDVDVKSSEBP HMIP HDKUHWRS 6 * $$3 UAXIV \R
SIRVIGHDP RUHFRP SBAMXQEHWEIEQ) R RAUSHIRP DGFHDYP DD HP HAWP FDKUVIWG UHFRCAIDIRQR 6HIP HQVGRRP HVWR WP RWAUR® FRP SOITEBIS 6 * $$3
P HDXUHR LGFRP H BW EHRHLGRRP HY SURVIMRQFDQEH! RXQGLQWKLYI RRGRM

) HH5 HIWG( DLQQIV

) HH5 HDMG( DRQIV 3) 5(°  LVDRRP SRRHAR 6HIP HQVQARP HWDAV XVHG\R DAAVM\KHSHIRP DFHR \WHS$ WHAD DIHP HONVHIP HQA) 5( WWHVKP R L
P DIH HQVHY L SHIRWP DRHI HHYUHHYHG I UBRP FHARIQP DIRIHGIXQRY L HIXAW LQYHIR HFONDQQIVUHDMG\R | HHIHHDIY) YHKIEBY DG LY LQMIRNCRP H
DNEEXVEE® R LQYHXR HONP DRI HP HQATRRMW GW D [ HH UHDMG FRP SHODIRQ H FA Q) HIXW EDHGFRP SHODIRQ 06 E RKHUDARADMG RSHIDINY H SHOHY Z KK
H FOGVOP RW DINRQR - CFIXMMNRQ UHDNMS LOUNC) LEG DAVHNV DG LQMHWADQG RKHURHAWDHOW H SHOH/

)5( H FOGV@RQ I HHIHHDMY UYHHVDEH SHOAY WIQLRNRQ UHDMAWG FKDLI HY HIXW EDHGFRP SHODIRQFRWV \KHIP RMY DARQR LQBQILEGIDIN WH
RSHIDAY UAXOVR 9 ,( VMMDADHLGFOGHGLOWHE RIG-QHG&RQRICDMS) LOOGADTE\IAP HOV D500 RMHUIGRQ XU LGFRP HDQGH SHOAY , QDEAURY ) 5( H FOGY
LQMINIG RMHU LDCAQ) FRAVUHIDAG\RWHERP S0 RADMIEXEEGIR Q) \GHALLF \VHIP HAVDGG FRUSRUDM RYHKHIG H SHOHYLGPXUBG\R \VKSSRYMHRSHIDIRQ/R \WH
EXMGHV IDKHAMDOGUA® [ HH UHDMG 0 DI HP HWRQIGHHWSH/R FRIVFR SRUDMLQQDMUH DUG DHIGFOGGRID | RUBFRAIDIR)SXSRHAARLGRP H BW
EHRUHLGFRP H\Ef  SURVIMR)Q EHHIW

6SUHDG5 HIDMG( DLQQIV

6SUHIG5 HDWMG( DRQIV 365( " LVDARP SRHUWR 6HIP HQWQARP HWDA XVHGWR DARX\KRHSHIRUIP DFHR ' WH, QXUDAH6 ROMRQ/NHIP HOM FOA Q) FHIMQ
P DONHAYRDMDY Z KIFK FROMVR LQYHXR HQMOQY GBWHY/ REHILGHRRP HDQG FHYMIQJHHIDO OER IQVDAYH - RKHUH SHOAHY ) RUWH, QUXUDERH6 ROMRQVVHIP HOAGS (
HDOYWHWP R L \WHQHAQYHWY HQADQQIVRQ, QAXUDERH 6 ROMRQYVHI P HOMY CHAQYHWMG DWHV H FOGQJ LOYHWY HQADQIQIVRQIXQBY KHG XQEHIUHQKUDFH FRQAPV
DGP RAIHGFRQAXIDFHDI WP HQV W L FRWR IXQS/ DVGARIBHGEHBZ LIl FRP SHODNRQDQGEHH W LY LQMIAWN SHOHDQG Y RSHIDMY H SHOHY

SRWR | XQB/LCFOGH/QCELQN FRAVDXRADMG Z W \WHFWEUWY FRIRQ0 <* $ (DEONAVDYZ HODYRKHUICELON FRIW 2 \WHIICELON FRIVIGFOGH $&
P RMY DR \WHFRWR QCELONAYDARADAGZ LK/ 7& GHAR BHQXUIGFH Z KIFK LFOGHYRKOQIHIQUAHYHY SUHP XP V CRMDCFOIP H SHIHFHIGFOGQ) WHDMGH SHOHY
DOGAHIBQSIRGEWADU H/HDAGRO <* $



7KHIRGBZ QY SUHVI LCDGADOEDIDI RAWHERP SO0 1V UHBSRMIEGIVHI P HOVDQGWHUHFRGAGDAROR 6HIP HWGRRP HVR, FRP H GRW/ EH RUAVE HYUHBRUWGLOWH

&RG-RHG&RORIDMS6\BM HOVR 2 SHDIR)/

7KHH PRQWKY HQGHG -XQH

6L PRQWKY HQGHG -XC

$VVHW ODQDJHPHQW

ODQDJHPHQW IHHV

L,QFHQWLYH IHHV

(TXLW\ LOYHVWPHQW HDUQLQJV
,QWHUHVW LQFRPHI

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

,QWHUHVW H[SHQVH

*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

6SHDEQ@DWHG HDUQLQJV

6HJPHQW LQFRPH

$VVHW ODQPGMRMEWHQW YV

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQYV
$GPLQLVWUDWLRQ DQG VHUYLFLQJ IHHVS

7UDQVDFWLRQ FRVWYV

&RPSHQVDWLRQ DQG EHQHILWVS

(TXLW\ EDVHG FRPSHQVDWLRQ

$PRUWL]DWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWYV
,QWHUHVW DQG RWKHU FUHGLW IDFLOLW\ H[SHQVHV
*HQHUDO DGPLQLVWUDWLYH DQG RWKHUS3

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
'"LYLGHQG LQFRPH

2WKHU LQFRPH ORVV QHW

,QV X U D Q F H$ERDRMLRQMW V

(TXLW\ EDVHG FRPSHQVDWLRQ

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

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
*HQHUDO DGPLQLVWUDWLYH DQG RWKHUf

,QFRPH ORNW E[HINRU

5 FBUAHIVLOQMIMNCGFRP HRQDGOQDAHAHDMER DI HIHHDAY YHKLF®!

5 HUAHIVFRBRIDM RYH KHIG DIBFDMG\R HRK VHIP HQWV

5 FHBUAHQVFRWLGRAUHG B, WHIQXIDGFHVHIP HOWRUSXBRAVR 8 6 * $$ 3 USRI BVWRMHE \R @ RSHIDRY/R WHIQXUIDFHARP SIQ



7 KHIRGBZ QY SUAHVI LCDGA DOGDIDI RAWHERP SO0 v UHSRMIEGIVHIP HWDQG\WWHUHFRGAGDAROR 6P HYVB HYHOKHWR 7 RIBCUHYHOH U BRIMGLOWHE RG-S
&RORIEDAGE\IAP HOVR 2 SHDIRY/

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

6HIJPHQW 5HYHQXHV
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV

7RWDO VHIPH@X\H Y

$VVHW ODQPGMRMEWHQW YV

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV
,QWHUHVW LQFRPH

,QV X U D Q F H$ERVDRMLR-QMW V

1HW 3UHPLXPV

3URGXRW VW KDU

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV
2WKHU LQFRPH

,QWHUVHJPHQW PDQDJHPHQW IHH HOLPLQDWLRQV

7TRWB@HRQXHV

7 KHIRIBZ 1Q) SUAHVI LCDGADOEDDI RAMHERP SO0 v UHERMEGIVHI P HOWVDQGWHUHFRGAGDAROR \WHERP S0 MARBCU-SRUBEG\HI P HNDWHAMVR \RBCDAHN
WBRUMGLOWHE RIG-HG& RORIEDAMG6\BAP HOVR ) LODGADBRMRD

$V RI -XQH 'HFHPEHU

6 HJP HEMWH W V
$VVHW ODQDJHPHQW
,QVXUDQFH 6ROXWLRQV

7RWDO VHIJPHQW DVVHWYV

$VVHW 0DQPGMRHMAWHQW V
,QWHUVHJIJPHQW LQYHVWPHQWYV
,QWHUVHJPHQW UHFHLYDEOHYV

7RWDO DVVHWYV

1RM  &RP P WY HQWDQG FROMIHAHY

, QMK HONRP P LW HOWV

, QWHCRP DOFRUIHR BXMCHN WHERP SIQ P D HMAMLQR FRP P WY HIMVR I XQG QMM HV Z KIFK DUHCRAH GRAGLOWHE RIGHHGE & RORIGDMS) LCDADD
6\UMP HON 7TKHHZHH P LARQOUG P LARQR RAMBEQ) LQYHAR HQWRP P W HWDVR -XCH IRUS WD DD HP HQNDQG, QUXUDGRHB ROMRYY
WASHRAYHD ' HHP BHU +  PLAOROOEG P LARY

, QFRQCHANRDZ [\ WH & DBMUIDS FTXMMRD 0 / 0 DDIHP HUMARKHGDSURP IMRY (RMWRE,$ IRU P LAIRY Z KIFK SXOXOQARWHWLP VIQWHDIUWHP HAP D
(FUDHR P LARQ EDHEROWHP DM COMDIANOIDH/R DSUHHIGHE QMR DAHVKHIBE / RIDQSIGIH SHHARLIRM ' HEWREQIDARQYI RAKHH SHAMGFDK
RAMBZ RQWKLYACELAMY EDHGRQWHI QUYDOHDVR - XCH

&R HOMDELONY DG QM DIRY

7KH&RP SIQ P D EHVXEMAMR O VIWIQWHGRIP DOFRUIHR BXMGHY , QXUIDFHLQ SOMAXTULYDKLIK® BIXDAGLOGAMY DOGOY \KWUHDM\RFDP SO P HQW
\KRXGEHH SHAMGLQWHCRP DOFRXAUHR EXMCHW , QWHS WHD DIIHP HOABMCHVFHIBQWSH/R LMK HOAHKLEBY HSHADD \WRHR | HHG\R LQAYIGDOQMHIRY
PD \XEWPARHERP SO \RDYDUHV R UMV (FOGQ) G DUGIWDAUGYHYR SXEQF DQGUHXDRY VXD  WHIXDMNRD UWMR QA DIRQ DG BEXBIRQUM Z KLFK FRXT
P DAUDTD DOGDGYHYHD O HAMHERP SDQ 2 WHUSRMNODY \MWILGFOCH



DBIDARYVR P LV VHIQ) LQWH, QUXUDGAHE ROMRQ/\AHIP HQAMP RQY) RKHY 7KH&RP S0 FROUGHY WY UMN R EHBGWANHD JLYHQWD/$ HOW (REQYJHIAUHR® Z WY/
LQXUDAHSRIAH/

$ ELOWV DAGL HIHAP H/P D UFHYHQRIVIFDIRY/R WHIQRYHR R YDURXVIQKUIFHRRP SDQHY , WH SHRMG\WDAKAK LQRYHAHYZ RXTB UAXOVMQD* XUV
) XQAE$ WHAP HOADI DO ELOUV DARP HIXMHEDIM $ VWKVAIP H \WHERP S0 LY XCTEGIVR HAP DMWHSRMEGICP RXQNV L D) R \XFK DAHAP HWD/QR @B DYDOES
1URP \WH1 DARQDC? WIDQ] DARQR! / LI HOGG+ HIGK* XDUIQVS WRALDNRQVLQWHS QARMGEVBMY $ FFRAQIO \WHERP S LVXTEGIR GAMP LGHWHLP STRML 0 WDKK
DAHAP HOVP D KDYHRQLWI LCDADCSRMRQRUIUAKWVR RSHIDIRY/

$ ELOWN IV\XEMAAR OF AW DG U XORY  TRRQVIQWHQRIP COFRAUYHR EXMGHMNDAER GRADIMNI URP RUAUR® UHDMWR FOIP VRQLQKUIFHSRIAHY 7KLY
FDMRY R BMGQHWOMDIRQWSLFDID LRYH/ [P RY RMHAMQIV DIBIDMRQ/R XQEHZ UM HURYRUP VFRIGANDIIGE QM DIRQUADMG\R W XDRY DR 7KHH
(RFDP VO DIRQP DY DHFRMGHIGZ KHYGHALP 1QQ) JHHICH SHOHDFFOCY DHGHHWOY $ VR -XCH WHHZ HIHQR QM DIRQUHDAMGH SHOHOFFOOY
3RAQINIOBI CCDQG I XA CRNRQY DUHVKENMAMR LQKHHAKGFHVEIQNY DG | XWUHHYHIWFRXG FKDQIHP DRI HP HOAVDAHAP HOAR WH SURECELOW RUHIP DMGLP RXQ/R
SRMMOBRAAYI R SHIEQ) RAUDMHGGIDIDGUIXDARY P DY $ XMHIGHIHXOQ B\ WHFRAWIQDQ SHIAQ) FDHYFRXTSKDYHDP DMIDCOGYHYHLP STRARQWH
ILCDADCFRQGUROR $ BLOWV YDHERQP DI HP HMWEHDIAXP HINDAKVWP H $ ELOW IVDEHDXOMD UAHYHEI RAMHHFDAVDYR -XQH

1RM  &DSMICP DCRIHP HQADQG UHIX@DRY UHTXIUHP HOV

7KHE&RP SDQ VFCBABDMKRXUHFRQIMVR  HIXWY DQG GHEW, QREHAR P OLQEQRUDGWWAMKHFCSABDWKAMUH \WH&RP SO CRAYHD P DRI HYIWHTXUW D/ FCSMICDOG
PD DIWWAKHIP RXQAR G-EVWERURZ LQIV GYIGHIE/ SOG\R\KIUHKRTEHY WM QFCBAEDR\KOUKREHY IMKHGH KDWY RUVHTDANV 7 KH&RP SO VACSMICP DEIHP HW
1UIP HZ RUN\BNHYLQR CFFRXQARHUATXLP HOVR WH&RP SO0 D/DZ KRBIDV/Z HID/WHQHB/ DG UL HOVR HIFK R IVAKEMADUHY 7 KH&RP SDQ VR LFHYDQGVHIRU
P DI HP HADWHUASRQUEG RUP DDILQY WHE&RP SDQ VADBABCDGGE GR\R WURXIK TXOWM® SRWRIR P DIHP HOWP HAMIVOQG U XOUBYLEZ. R 1 I((DIRDOQRP DIRQ

$VR -XH WH&RP SI) Z DVIQFRP SIDQFHZ LW DX L(DGRDCFRYHDQMLQIW G-EWDALMMNY 7 KRHLGFOGH UMMANRYY RQ\KHGMMEXNRQ FLECAW | URP
0/ & 86 + REQV\RWH&RP S0

, QUXUDCRHFDSABOLHTXULHP HOV

$ ELOWN IV\XEMPAR P LQP XP FOSMICOQG VKUV WXL HOV |, QUXUDGFHFRP SOQH/WSLFDTD RSHDMIQH FHWR \KFK WXL HW ) DOUHWR P DQEIQVKEK
PLQP XP FOBANCY LOUAKOVQUIXDRAY CAIRY LFOAQ) LOPHYBEQRURXP WIRHV I XDAY \EN-RYHUR WHLQXUDFHARP SO0

$ ELOW IV\XEMAAR UM EDAGFDSMID 5% \WEQELG/D0GRM-UP [QP XP FOBMCDOG\KBOW BT HOVIP SRHGE. WBM@Y V 5 HIXORY FOSMIDBIAUP HOV
|RUS ELOW DUHGHAP LOHGLOOFFRUEIFHZ W \WEMALY UNXUP HOVR \WH1 HEUDAD' HSOWW HOWR |, QUXUDCRH 7 KHS %48 UNXIUHP HOAWDMIBMRY P LQP XP GYHOR FDSMID
WD EDHG RQP XG0 CRRWLGFXGQQ)  DRLQKUIGFHARP SIQ VM) H DOGWHLGKHHQAMGHVR W LCDRDCDAAN QCELMNY DO RSHIDIRYY 7 KDY \KHFRP ST P XW
KRS FEBAMIOLQ SURSRIMRQVR IWUMN 7 KH5 968 | RUP XDV LQMIGHGWR P HDXUHWHDGTXOR R \KHIQXUDFHFRP SO0 TV MBMRY VXSOV LQUHIIRQVR KH UMW LGKHBONQ LW
EXMGHN 7 KH5 968 |RP XOUTXUY/KLI KHAK SOV LQUADNROWR WP VGH-P HEWR KDYHKLIKHUUMN 5 HIXDRY DRRQMMIJHBIGEIIQQQI DV 598 DUGEHBZ 7KH
PLQPXP 5% UDMRIRUS LWLV DQG$ ELOWV P XWKDYHDUDIRLQH FHVR R EHCEGIR HQXUHQEZ BXMCHN $ BOMIV5 %68 UDMR VAMAMG DO DARHHIGR
$ ELOMVI LCDGADO. HIUDQGHAP DAGRQODTXOWM® EDAY : KHOFDBX@MEDN HA-P BHU WZ D/ Z KK Z D/IQH FRWR WHP LQP XP TP HQW) URP WP H
VRUP HGXUCQY DSOMFX@UILCDGADO. HUS BLONVP D \BNHARBVVR LGRS DHINVG %48 UDAR VR HXUH ISP DQVIERYHWHP LQP XP UTXLUHP HWRUH FH-B/AWHUDIR UTXLUG\R
Z MG BMGHW Z KIFK MWBVP D LGFOCH TP RY RKHAMQIV VHRXUQ) DEAURDOXQAQ) $ EMMIVP LGP XP FOBMICBTXUHP HOVGR GRABITXUHDP LQP XP GYHIR FDK
R EHKHIS $ ELOW GRVQRADYHR LFOXGHFDWK DVSOWR WU XDRY FOSMIDSURYLGHGWWHP LQP XP FCSABCUATXLUAP HWDUH\DIM LHG

, QUXUDGRH\XEMADY AVGHIGUAMRIRY

$ ELOMV TR DA HONDHSUMHOAGROWHEDIYR  CFFRXQICY SUITFNAH/GHMP LGHGE! \WH1 HEUDAD' HEOWW HOAR |, QXUDQRH 31 (" 2, 7KH1(' 2,
WFRIQ] HVRQD SHIP IWOGG RUSUHAUEHY AHVIIQWIMRLY  CFFRXQIY SUTFNAHY/GHMP LQQ) DG UBR WY \WHI LDCADCFRAWR) DG UAKWVR RSHIDIRQVR DQLOMKUIGRH
FRP S0 DQGIRU



GNP 1QQ) WNVROYHR XQAHUIQXDFHOY. 7 KHIP RAQR GYIGHIB/\KD/S BEOW P D SO LODWE HYH P RQKN SHIRG Z WRWBURUDSSIRYDCR $ HAOW LVUHAKNPMGE \WH

QZ VR 1 HADND

8 Q@1 HADAD@Y GYIGHIE/SD [EGIIURP $ ELOUVXCDALIQHGI XQB/GAY D) B HYH P RQK SHIRGZ LKRXVBURUCSSURYICR \WHWEAMYY, QAXUDGRH' LUHARUDLH

QP MWGW\KHIWDMIR

R $ BEOWMV\XBXVDNKRZ QROWHLP P HADMY SUHRHAQ) FOBEDA HOIVMEIMRY | LCDCADOXBAMP HONRQILBIZ WWKH1 (* 2, RU

Qoo

1URP RSHDARY/ | RAWH SURUADBEN HIUS Q GYIGHIGIQH FHWR VXK @P MBRQP XWHEHDSSUIRYHGE WH, QIXUDRH'  LUHRARU YDVHG RQWHHUHXURNRY/ $ HOW FRX@G RV

SD DO AYICHB/\WRIWSIHONBHNHIXDRY CESRYDCDVR HIFK R -XCH
1RM  &ROAHOADARQR 5 DAV

2 XUPXUHQNRSH.DNRQAKEMPAXVAR WHI RTBZ Q) FRGFHQADIRQVR UM

» QUUDCFHE RXWRQY

+ IMRUFDD Z HKDYHDIMXP HSRXUW0 <* $ SRRV Z KIFK LVDSOWR RAULQAHXUIDEFHRSHDIRY | RP \ RIQAXUDFHARP SOQHY $ &/ D566/

GAMRQWR REIHIDAXP HEMQHWI WP $&/ D666/ DV/R -XQH
DEAUMRD <* $ Z W 1 DIRDOSHRUM* URXS 31 6*

0 HHPEU

: HKDYHP B&HD

+ RZ HHU\WH&RP S0 Z L@FRQIMHWR HDDLQMHR HOMERP HIURP \WHFDK SURFHHB/R \KH
H MM 0 <* $ FRQATFVDQGWHKRTEHY Z L@FRQMMHWR EHDAYHM LHGEDHR QP HRXVIQAYIGAY ( 1IHAYHO DK

| XUKHUGLYHYAI 1Q) W UHQUMUDGRH SDNGHY

$ BONV HQMHEDQH. BHOQMXUIDGRHWHDN | RU

&HIMOQFRA-DIRYVR RHIWIMN UHIDMG R BHOQMXUIDERH UWHRYHIEGIH IWAZ LW WHLQXUDCRH R DR DINRQY QWG LOQ \KH\VE® EHBZ

IHWLUQVXUDQF mx GV ZLWKKHOBLWYVXUBGE
$V DW -XQH $ 0 %HWELAW UDWIHFRYHUDEOH i SD\DEOH H[SRMXU
OHGLFR ,QUXUDQFH &RPSDQ\ $ 2
JURQW BWUHHW 5H 1RW 5DWHG
9LVWD /LIH DQG &DVXDOW\ 5HLQVXUDQFH &R 1RW 5DWHG 2
7RWDO

IHWLQVXUDQF I-)IX GV ZLWKKHOBLYVXUBDGE
$V DW 'HFHPEHU $ 0 %HWSLAW UDWIHFRYHUDEOH i SD\DEOH H[SRMXU
OHGLFR ,QUXUDQFH &RPSDQ\ $ 2
JURQW 6WUHHW 5H 1RW 5DWHG
9LVWD /LIH DQG &DVXDOW\ 5HLQVXUDQFH &R 1RW 5DWHG 2
7RWDO

, FOGFBHAVWRWDRZ DFHR PIIRQDG  PLARQDVR -X(H DG HAHP B UHAGHRRYHD  KHT DI DLQWABHQUXUDIH UHFRYH.IE®!



) XUKHU RXU, QAXUBRH 6 ROMRQYMHI P HQAKDYWH I RTBZ LQ) LQYHWR HQAARGAHORDANRQ UMN

-XQH
)DLYDOXH RI WRWDO

,QVXUDQFH 6ROXWLRQV
8QLWHG 6WDWHV
&D\PDQ ,VODQGYV
2WKHU

7RWDO LQVXUDQFH VROXWLRQV

,QVXUDQFH 6ROXWLRQV FRQVROLGDWHG 9, (V
8QLWHG 6WDWHV
2WKHUS

7RWDO LQVXUDQFH VROWWLRQV FRQVROLGDWHG

7TRWDO

2 WHUFRQAMVR QRP LCDOLQYHR HOV'SUP DU LOYEHP XE & 0D DYE&D P O, VD/
2 WHUFRQAMWR QR LDOLQYHR HOW'SUP DU 1O, UHDING DG4 DD

"HFHPEHU
)DLYDOXH RI WRWDO

,QVXUDQFH 6ROXWLRQV
8QLWHG BWDWHYV
&DQDGD

2WKHUT

7TRWDO LQVXUDQFH VROXWLRQV

,QVXUDQFH 6ROXWLRQV FRQVROLGDWHG 9,(V
8QLWHG BWDWHYV

&DQDGD

2WKHU

7TRWDO LQVXUDQFH VRROWWLRQV FRQVROLGDWHG

7RWDO

2 WHUFRQIMVR GRP LCDOIQYHR HOV'SUP DUO LQ&D P DY, MGG %HP XED DUG8 QIMG. LQIGRP
7KHS WHAD DIIHP HWHI P HWERHYQRADYHP HIQQ)  XALQYHIY HWRGFHORDARQUAN
1RM  GXEVHTXHWHONV

0 DCEIHP HIWR WHERP SO0 KDV HYDOOMS\KEVHNXHWAYHIIVWLRXI K WH CDMWHH | LDGRDOWEM HWZ HIHIMKHE YDHE XSROWMLY HYDODIRQ P DEIHP HYWDY
GHMP LGHG\WHIHZ HHQR WP VUTXLLIQ) DEWWR HAR \KH I LCDCADOWBAP HQWV 0 DRI HP HQAERHY CRMWHI RTBZ LQJ

20Q-X0 WHERP SI) FRP SBIMGDVHIH/R \WDQLRNRY/SXUXOQAMRZ KIFK. L | LOWMVNRTS LVWHD H L) P LGRIMY WENHLQ D AHYEIQ & DEDADQ DN DDIHJ
| RUFDK FRMGHDNRQHDXTOR LL VHRQG IVEXURKDHGDP LGRUMY WENHLQWHFCSANOR \XFK & DCDEDQDAHNP DI HJDQG LOFRUGHDNRQWHH RUWHERP SIQ
IMXHG FRP P RQ\KDUIQ\WHFCBAMCR \WH&RP SIQ \RWHYHOGRUWHBR DOG UL 11D WHERP SIQ \RTBLWP LGRUNY WENHLFTXUHE XQEH L \R DWLLGSDW
SXUKDHMHIR | RUFDK FRMUGHDIRQHNXOOR

20Q-X0 3RW D5 LGIH) LDFH&RSRDIRY 1$6' $4 370 1 *3RWDOD5LGIH DURXGHEWHFRIQ) R \WHP HIHUR / RIDQS5 LGIH) LQOgRH
&RSRADIR) 1$6' $4 /5)& 3/ RIDQ5IGIH 7KH&RP SOQ WURKIKO / 0 DCDIHP HOVSUHYLIRA® CFTXLHG DQLOYHIY HIWP DI HP HUWDIUWHP HOAR,0 $° WURXIK DD
DAHASXURDHWDABXERGLO0 / 0 DEIHP HMEHRP LQ) WHLOMHWR HOADGYMRUR / RIDQ5 LGIH 8 QGHMH/ RIDQ5LGIH,0 $ 0/ 0 DERIHP HYMDYEHHQHQNBG\WR DI HHIRU
LOMHAY HOADGMRY OGP DI HP HQAVHYLFHVFRQAY) R \IRARP SRHOV D DQQXCCEDHP DRI HP HQVHHEDHGE XSRQJIURW DAV DG DOLGRHQMHI HWG\R
SHURP DFH $ VMH BRI CDMR - XCH WHERP S0 WHFRIQ] H3\WH, 0 $ DvDQLQCH LW A HIQBQILEG DAHADG BFRIQ] HGP DOIHP HQWHHY/



HOUQHG DQG CRAVENMAVMR UYHYOO ROWHTXOWAU 7 KHP HILQ) R / RIDDS LGITHIQR 3R 005 LGIHUAXWVIQH MY ,0 $ DIUHP HOVEHQ) WP LCDMG DOGWHH RUH \WH

&RP SI) VP DIHP HWHHWP | URP / RIDQS LGIHAHDICQY 7 KLY FROXYMM/DOLP SOUP HOAQGAFDRURQWH, 0 $  KRZ HYHULYDQRQ DOV \KEVHTXHQMYHOAS Q

LP SOULP HMNRWR P LARQZ L@EH\EN-DLOWHTXOMWUHIEG6HBMP BHJ 7 KHP HJHJZ D/AMMDXEMPNR %R0UE DESURYDOG-SHIGHRQ YOURXV| CRRWAKDAP OCH
WHHYHOARAD FROGMROWDA LG DAWHHIGR WHUSRMY SHIRG BXVWH GRVALRXP WEF WDALRHWEVHTXH® XSROFBRQ |, QFRQGHRAIROZ WN\KHP HIHU H

&RP S \WURXIK 0 RXQW RICQ0 DEIHP HWDBR HOMIGLOR QDI HWZ W/ RIDQ5 LGIHSXUKOQAR Z KIFK. FRQMIHIAXSROWHFBMQ) R \WHP HIHJ DY/ RIDQ5 LGIHV
LR HQADGMAU 0 RXQW RIDQO DI HP HWZ L LAFHD SUH FRQ) FDK GYIGHIG\R/ RIDQS LGIH\KDWKREHY 2 Q-XO WVFDK AYICHIGZ DVSOG

20Q-X0 WHERP SR WHG FRP P RQWKDMWR \WHE&RP SR GHAR \KDUW/Z \WKKHTS | RG] VR VFINB YHWAG UAWMIRAG \KDUH XQW DG G YIGHIG
HIAYDBOVXQEHMWHS 68 3@0

2 Q% XIXW \WWHYROG GFOHE DK GYIGHIGLIOWHLP RQR & SHUFRP P RQ\KDUHZ KIFK Z DV SAGRQ$ XIXWWV R\KDIHKRGHYR HRGRQ
$XIXWW

2 Q6HBMP BHU WHERP SI) FRP SBIMGWHOOMBFNBMHWARP BEQDIRQZ M. ' HIBHEEMIRRS 1$6' $4 7851 3 ' HIUHEDEMD 7KH
FRP BQHGFRP SO0 Z L@RSHDMXQGEHMHP HO RXQW RIDQ&CSMIDQE 31H 0 RKQW RIOJ RFO/ &, D' HIZ DUHFRSRIDIRY DOGKD/BHIXQWDAQ) RQ7KH1 DT
&CBABCD DUNANRQGHBWP BHU XQEHMHWANHM PERGO / &,



MP 0$1$*(0(171F' ,68866,21$1' $1$/<6,62)),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5$7,2162) 02817 /2* $1

7KHIRZ LQ) QAPAWMERQ\KRXTSEHUDGLOFRMGRAIRZ W0 RXQIY RIDQ&CEMIQ GF VARQGHHG FRORIEDMS | LCDGADONBAP HW DG WHUHDMG GRM/Z IMOQWMLY
TXOUALD U-ERIV7 KLY QVRAMRQFRQELQY | RZ DUG GRNGQ) WIAP HOMKDAWDUH\KEMPAMR NIRZ QDG XQNRZ QUMY DG XRHITLQNY $PMDOUAXOVDG\HWP LQ) R HHOV
PD. QHMIQULFDQ® |URP WRHH SUAWHGRULP STHGLOWKAK |RZ DUG GRNGQ) WP HOVGHWR D QP BHUR IDRRY LFOGQ) WRHLGFOG-GLOWHVHRIRQHMBGS 510N

) CARY LQWHSUR\ WA HOABURSHRAMYILBG Z W \WHEHRXUMEV DG ( [ FDQIH&RPP MR 3 6( & SXUKDQMRSX®!  E RQ-XO WH? - RQMB R\
GBNP HYB LRGNV DOGLOWHERP SDQ VRKHUP RIHUHAHOMMQIVZ M\KHE( &  7KHKLIKDIKWOMGEHEZ KDYHKDGMIQULEDQAIHAWRQPDQ WP VZ MKQRXU
FRQGHQHG FRORICDAG LDGADOWIAMP HOWVDQG Dl HAAKHFRP SDUMVRQR \WHFXUHOABHIRGY DRI Z W\KRVHR SURUSHIRGY

8 QDWW \WHFRQM WVRKHY VHUHNXUWHY L DOHHHFVKHHQIRZ 1Q) \WWHFBMQ) R \WHYMHV&RP BECDINRQ DVAHIQHGLIQWH- RQBUR \ 6\ HOABURSHRAMY RQ
6HWP BHU R3ZH 3 XV 3RU WH3 &RPSDQ ~ DG 0 RXQW RIDG UBHHARO RXQY RIDQ&DBMIQF IRPHO <MNRQ1HZ 3DV, F DV\KRHUHIMADQADXQG
LWFRQRICDMS VEMGDUH/DQG 1L DOUHHHF SURMWR\KHFBMQ IHHAR/ HIDA 0 RXQY RIDQ DVGHICHGIQWH- RQMBUR \ 6\IWP HAB LRSHRXY

1 DMUHR 960MGQHY
* HHDO
0 RXQV RIDQIVIOMOQHY

0 RXQW RI0Q \RIHKHIZ WK IWFRQRIEDAG\XEVG DUHYLY OO DB DA DA DD HP HONQGLQMUIFHVROMR/FRP SO 0 RXQW RIDQP DI HVIWBXMGHN
WURIK\Z R EMCHIMHIP HQV $ WH DI HP HQADQG, QIXUDGFHEROMRYY | W WH/D DD HP HVHIP HOAYI RAXVHGRQLOYHXNY LODQGORRYHD P DILQ) FUHAWOYHXR HA
RSSRIMQWVIQ1 RWS P HIFDWURKIK WZ KR RZ GHG\KEMADY 0 RXQY RIDQO DEOIHP QW / & 30/ 0 DEIHP HV 7 KH, QUXUDCFHE ROMRQAHI P HOMYFRIGPAGE
$ EONV, QXIFHERP SI) S$HMNV D1 HEDADGRP LAGGLOXUHWDNSHADT H/IQUAQAUQ) DORAW SURSEW! ROHIGRBDIQ) QF BHUR IGAVIGOMVHNG RIXG
WANHP HOHBY $ BLOWV DOR KRG/DUQR I ERRVR &QJ \MP FOUHSRIAHY $ VR -XCH 0 R\QY RIIQKIGD\WMP R I X@WP HHP SB HV

$WHAD DQOIHP HQW

2 XUB WHD DEIHP HWHIP HOWRPXAHYRQJHGHIDACY UHRXULIGQ) DAHNP QDI HP HOWHHWIP VIFURWD YOUHIV R FUAWQYHXY VADADLHY 0 RXQW RICQUINAY
LOYHNDQGP DOHVI XQBY CFFRXQIV DG RKHUYHAFGY Z LW DQHP SKDUYRQSUYDMFSHAWS VR -XCH 0 RXQYV RIDQKIGD\RI380 R HARY

$ VO DIMEDAYHDAHNP DI HU\MRKIK 0 RXQWY RIDQVZ KRD UG SDMID RZ QHG6( & WIMAMBGLOMMT HUDGMAY 35,$V 0 RXQY RIDQHIGVP DEIHP HW
DOGLQAHOAHI HAVI RUSIRMGQ LMY HOADGYMRY DG P DRI HP HQAHYLFVAR P XGISOI QA YH W LHG LMW HQAWHKLEBY Z KLFK LGFOIGHO RXQW RIDQV, QIUDFHE ROMRY/
\HIP HQAZ KHP DVRUMY R \HVH YHKLFGW DUHSHIP DHARUMAP L SHIP DOHQWFDSMID JHHIDY WHAXUIKY P DI HP HONBGG | HH UHIMAG SHURUP DQRHI HAVIURP LQEH LQMWMWMP
YH{LF®Y \KDATUHP HDWUHG DQG UHAH.YHS RQDUHRXUIQY EDMY SUP DUO | RAXVHGRQ1 RS P HIFDQDOG( XURSHIQ QUG LQAUHRVSUYDMGDQRIWLCDRQLOWHP LG3B
P DUNHAZFURWARH FCSABDWIKRMUA DvZ HODYFRSRUDMFSHEAVWSHADOV | LQDQRH DQGRKHUP DIEDMYCRRWP D HGCFFRXQVOGGE/ 2V 0 RXQW RICDEHHIWIURP W
LOMHNR HQAQDOGH STOMRQLQRKLIK JURZ W DBDVR  SUYDMFUHEWINE SUYDMVROMR/LOYHAG)  LGFOGQ) DARAETANHG | LQDGFH RSSRUMQMIF FUHEWOGE YHMUHDOG
JURZ\WOAQ) ¥H RQGSOMASDIRQIQWHWIEWRDOSUP DY DQGVHRRQEL FUHAWP DUNHV \WURKIK 0 RXQW RIDQVRUL LCDNRQDQG FRUSRUIDMVROMROY FLSCE MM 0 RXQNV
| RIDQVHHNWAR RUILCDMDAFNZ [\ DRERRYHUMN DEWMAG UMY LOWHIXQB/0 RXQY RIDQP DIIH/ \WURKIK \WHHP SBR P HOAR UIRURXY DG GH-5 AMIHFHROWH
RSSRIMQMO RXQWY RICQDIAREY

7KIRIKO RXQY RIDYV5,$V 0 RXQWY RIDQVHHNWAR LMD Z HIDHABEDKHS P LGEBIP DNANBMCHAHARDARSHDMIOFURWDZ LCHWDJHR LOGAMMEY LH (R
FRAHQADARDLOD) RHIQBMY 0 RXQW RIDOHP SR VIXQEP HOBCFUHAVWIEDOMY \BLIHIY LOYHAR HOVLOBXMCHAHYZ L\ UHDMAYHY GZ GYHYR R RIFDIW DOG
RSHIDAY UMN O RXQW RICQKDYH SHIHFHP DIILQ) GYHIHE YHUFGY ERK SXEQF DG SUYDM DG VHAN VR HIKOFH UMUOAKURI K WHSUXGHIMHR GYHIIHZ WD
FROULYDIYH CESURTAK WDVBURUMY HY/GRZ QUGH SURKANRQ DQG FCBAMICBUAHYDIRD 0 RXQWY RIDD



EHIHYH/ WKLY WADAD\ DG CSSURTFK R T HY DRIDRRYH UM DEWMG UHMUQYZ LW GZ HUYRDWIWY | HDMUWQ) \WH SRMNDC RUIHZ HUGH DXOV DG I UHDMUUBMOHFHWURIK P DINHV
R FevV

7KHLP RAQAR | HVAOIHE I RUP DILQ) \WHHDAHNG-BHIB/ROWHXQEHOLQ) LM HONVDAD\  YHLFBIEHQ) P DHS QrXGW SR LB DG XGP DMD 0 RXQWV
/ RIDQVIEON R IHHDMUBDAGY | R0 RXQY RIDIVRIHON $ [\WUH SHOFVDXRADAGZ W JHIHDA | HH UHDAMG UBYHDHY 0 RXQW RICQP HDXUAWHUAKGNY HDQQIV
WULP 3) HH5 HIWG( DQIV RE) 5( 7 Z KIFK U-SUAHONVWHSUP DY SHIRWP DGFHP HDXUHI RUKHS WD DERIHP HONHIP HON) 5( VWHWP R L P DQIHP HOWHY 1L
SHIRWP DFHI HVUFHYHG T URP AHMBIQP DOIHGIXQBY UL HIDXAW LOYHAR HOWDQQIVUHIDAGAR | HHJIHGHIDAY YHILEGY DGG LY LQAMFIGFRP HDRIEXBEGIR LMK HON

P DQQIHP HQARAYW GW D | HH UHIDAGFRP SHODIRQ H FOQQ) HIXW EDHGARP SHODIRD OG E RM-UDXRADMGRSHDIY H SHOAV Z KIEK H FOGH/DP RMY DIRQR
CFTXMMRQ UHIDAG LI LEG DAV DG LQMMNDIG RMHUFBEWIRON H SHOAV ) 5( H FOGYQRQ | HHIHHDI UYHIHYDQGH SHOAY WIQIRNRQ UHDMG FKDLIHY HRXAW
EDHGARP SHODIRQFRAV \WHIP RMY DARQR LQMIQILEGIDAHN \WHRSHIDIY WAXOVR 9, ( VIKDADHLGFOGHGLOWHFRQRIEDAG LOCADOMIAP HON DOG00. RMHUGRD
UHPAUQ) LGFRP HDQGH SHOAY , QDEAURY ) 5( H FOGVIQMMWDGG RKHUI LDIALQ) FRIVUHDMG\R\WHERP S0 (RADMIEXEEGIRDQ \S-AILE \HIP HOADQGFRUSRIDM
RYHKHDGH SHOAVLPXUHG\R VKSSRIVWHRSHIDIRQ/R WHEXMCHV IDKHACQAUWA® |HH BHDAMS 0 DD HP HOWRQUGHY WHHWSH/R FRUWVFRLSRIDMIQDMUH DGO
LFOGGRI | RUHFRAMDIR)SXERHARLIGRP H GW EHRIHLGFRP H\Ef SURVIMRQ EHHIW

7KHS WHD DEIHP HYWHIP HATOR KREB/P LGRUM LOMIAVLQ D& DAL DAFAP DD HUDGLOGLHUDE WAYQHWR HOO DEIHP HW 68,0 ZKIFK P DQIHY
%83 , QMR HVERSRIDIRY 3%&,&  |RP HO NRZ QDV/3RW D5 1GH) LOFHARS  3RWDD D8 QWGEE\IANEXMCHN GYHBSP HOVRP S0 DG5S GMIDAYHEUEW
(FRPH)X®G $&,) DFRHEHGLQMYDOXQGWDAQMAVIQDSRINRIRR SXECF DG SUYDMPUHAWOMHIR HON 6&,0 VP DMUMWY RZ GGE %&3$

, QKUDQPHBROMRY/

0 RXQW RICQV, QXUIFHE ROMRONHIP HOMWRSHDMGE $ QW D1 HEDADGRR IAGGLOXHDGUHOXIUR &Y WP FOH /7&  SRIAH/OGG AN HW
\DMQIVSIRGEW CRHOAGLO  WEM/DQGWH' IMUFAR &ROP EID 8 SROFBMQ) R \WHIFTXAMMROR $ ELOW QMM 0/ 0 DOIHP HOWQMIGLOR COLOMHA HON
P DIHP HQAIUHP HZ WS BEOW WH $EONV,0 $  \RP DIIHAHWSOR $ BOMVDRHMKDAIHZ MMOWHVARSHR 0 / 0 DEIHP HOVH SHIWHLQSURYIAQ) LOMKR HQV
P DQIHP HIGYMRY \HYLFHY WHDAHVR $ ELOW P DCIHGE 0/ 0 DDIHP HQAMH HIMGVRKHHMQD/WH 0 DIDIHES OV 3RWRIR , QWHVHFRIG TXOMAUR
P DQIHP HVE-I CQWR LP SBP HMVSOQWRH SOOGOGAYHM \WH, QXUDGFHEROMRVEXMGHW LFOQQ) FFDUQ) \RIQKXHGEZ &Y WP FOUHUM QG LQKMIG UHQKUCY
P XGM FOUDXOUIQMGOOAW 0 <* $  SRIAHY 7 KH, QXUIGFHEROMRQ/MIP HWDBR LGFOGAARHHARGRP IF EHHIWR \WH\WUHE RN/ 2V FRIDRMHD WH
QRIKANHUE/ 2V Z KIFK U-BUAHIFRQRICDMS YOULEGILQMAWRMA, 9, (V  $ QAW SRIAH/DHARUEFVZ W LQXUHYZ KHHIQAVIGOW IR SD. DRHWEIQ
PRQWR PRH HWHIQDOP S\KP RAMRXIK LOXID HOV Z KIFK HONEV\K-P \R UFHYHDVHIH/R SO P HOVDADI XMUHEDM

/ RQY WP FOUHLQUMUDAH SRIAHYWHP EXYHSRIA KRGHY DAL [P RXQAXSRQP HHNY FHMRQUANXUHP HOV | RIVHYIFH/ R DAMWAZ W A0 @v1Q) DVWH DIH
$EOVVEQ WP FOHSRWRIRVP RAEGW UM KDY/BH@JIHD IHQKUHGWR WILLEG SOV

$ UHQMUDGFHFRQMFPAYDWSHR LQKUIFHFRQMPAKDAY MXHGE, COHMM WHUHQAKUH VR FRP SHODMORKM-UHQMY \WHFHEZOA RURDLP VOUMCQY | URP
LQMUDFHFRQMPAY IWKHGE \WHFHEOW

&ROMMMZ LW \WHRYHDEEMQHAV/\RDAD\ $ ELOU DIRKP H/FHVEQSRIA UMWVZ UMKDE RKHULQUUDFHFRP SOV DG AHEHVIQUKUDGFHUMNAR BHQMXUHY
5 HQMUDGFHCFFRXQIY 1Y CSSOHG | RUHQXUDGFHWEQLRNRQY Z KHDUMN WD HUSURYIMRQVKDYHEHHQP HAS ELOWV UMHZ VDOFRQAERXOO HDMUBY SDUAXOLD \WRHWKDAP D)
@P VWKHIP RXQMR LQKUIFHUMN R Z KLFK \WHUHQAXUHUVAKEMANRUL FDMUAAKDAGHD, \WHWP HD UHP EXUHP HWR FIIP V $ ELOW GRAVGRMDYHDQ DAKP HGRURHGHG
UHQMXUDGFHFRQMPNV| ROH/ 7 & MHR EXMGHMKDAER GRAP HANMIWIQ HUBTXLUP HOV 7KHO <* $ IHR BXMGHNGRQRWP HAKHUMW BT HOMR TXOT\ D/DQ
LQUUDCFH FRQAMIPADGE VAR RIHFRQUGHHG DQLOYHWR HOWFRQATFW

$ ELOWN XV AHE-G HQXUDFH FRQMPWLQWHCRIP DOFRUHR BXMCHVR P DIHIWUMIH SRKUH ) RUHFK R IWUHQXUDGRHDI WP HONV FRAMRQVXQE
UHQMXUDGFHDI UHHP HON R RABVAKDLI HS ELOWY REQI DARQYDAKHSUP DY LQUKUHJ S HOWUIGFH DWHV BB HOAKHEHH IWGHIYHG | P BQUKUDGFH DI UHHP HWILQI RIFHDV
WHU-SRUIMY DM FRQUGHIQ) \KHI LODGADOFRQAMRQR WHUHQUKUHUS P RQIVUHFRYHIEG URP. UHQXUHY DUHHKNP DMGLQIFFREFHZ WK



\KHWMP VR \WH UHBYDQAHOQAUDGFH FROAIFNDQG KWRUFBOHOQUXUIDEFHUHRYHY LG RP DINRQ $ P RXQVUHRYHIE® I URP LHQXUHY DIHEDHGRQZ KDV BLAW BHIHYH/DUH
UHDWRCZE®IHANP Dy DG WH EDDHH LV UHBRWMGS DV BQ DAHNQ\WH , QXUDEFHVHRNROR WHE& RQRICEDMG6\BMP HOVR ) LAODCHDCBRMRY + RZ HYHJ WH XA DMOP RXQAR \KH
UHQXUDAH UHARYH IE®ILY CRANRZ QXQICDOFDIP VOUHVAMBG

0 RXQN RIDQSURYLGHVDI XAMWR VHYLFHYI RUS ELOIVVIQYHIR HYSRWRIR LFOXQQ) AUHRAQYHIE HOWP DEIHP HOADY HADERFDIRY P HIHY DG DFTXMMRYY
DAHABR QI HFH DG FHIBQRSH DR DOKSSRWHYIAHY L(FOGQI LMY HONRP STOGFH \If - BICCDGG UM P DQIHP HYWKSSRW0 RXQY RIDY , QXUDGFHE ROMRQVEXMQHW
I RFAXVHVRQIHHDMY \SBIGIGRP HE. FRP BQQ) WHERFRMARP SHMAH/R  \RXUAQ G WP SHUMMINCEONNRIK HQXIDFHWDMDG  XMQ) \WH
\FOBIDQG UK R 0 RXQWY RIDQVS WH/O DRI HP HOABMQHWAR CRIYHD \RXUFHRURUILCDMDXHNVZ WS ELOIVVSUH HUHG UM DOG UM O ROUIRMIMEY $ ELONVIQHXR HW
SKEARRHK MR LQMAMDSRMROR LWDIHNMQVHFXUMAAKDADQDOLGRUP HIED IHBE \BNQ) P HDKUHG OTXAW DOGFRP SBf WY UM DG Ao HRQIWEY AG
SHYMAMNITEL DI SUR LBIVE SXGHU® TRKUYHKLI KHUGHAQYHAR HOVDIHG DMV UDKHAWDQDWAKP Q) LGRUHP HOBCFUHAWIMN YHFDXHS ELOW P DQEQ/GVASICHIO
UHQMXUQ) DRERAYHY SUFHGACELONY WKD/AKH IRV \R LOYHMQDERIGUIIHR KLIK TXOMU DAHMER JHH DMDMERAHHILQQIV

0 RXQN RICQXVHVE UGS HIDAG( DLQQIV 265( " \RDAMAWWHSHIRIP DIFHR WH, QKUDFHE ROMRQAHIP HOABS ( LVDFRP SRHR 61HIP HQVQRRP HWDAY
XVHG\R DAHNVWHSHIRUP DOFHR \WH, QIXUIFHE ROMRQ/AHI P HOM FOGQ) FHABQP DNAWYRDMIN Z KIFK FROMMVR LOYHAR HQNOQ/ G RMHULGFRP HOQGRHEO
JHHIODP [QWDAH  RMHUH SHOAY ) RARH, QXUIGFHE ROMR/AHIP HOABS ( HDOMKHWKP R L \WHQHAQMHWY HONMDQQIVRY, QKUDFHE ROMRQNHIP HOM/ QRN
LOMAAGDAHRV H FOQAQ) LOQYHAR HIWDOQIVROI XQB/KHIB XQEHHQKUIFHFRQMFV OGP RAIHGFROQXIDGFHDIWHP HOV G L FRWR 1XQB/ DVGAAUB-GEHBZ UL
FRP SHODIRQOGEHHIW LY LQMIWAY SHOHDQG Y RSHIDNY H SHOFV 65 ( UBUMMKHGL | HIHFHEHE HH)CRXDOHLQQIV.I HHDMG RQWH DAV DG LM HON

P DGHDQGWHLQAUAMWRUFUHEMY UDMJXOUIQM-GAR SRIR KREHYRUSDWMASDQN 5 DNHAKDQLGRSDIQ) DERFDNRQ/AR KLIKHUUMN VERXUMEAR LGRU-DH\ LHIBY RUMDY RO
WHDXHNVIQHIAMG $ QW DQG0 / 0 DCIHP HOWRAXVRQSURSUHEY RULCDIRQR KLIK TXDIW SUHERP LD VHIRUWHRXUHG (ROQVDQG DIVHN Z KIFK O RXQWY RIDQEHIHYHY/
WBPHERZ QIGHWN

7KHADIUP EHBZ G-EANV0 RXQY RIDQVRUDQ] DIRIDOMKFMHD/R -XCH

1 RM 7 KHRJ DY) DARCOWKAMHFKDWWERYHG-SFWDVP ST IHS YHMRQR \KHO RXQA RIDQWIKRMUH , WERHY GRAGFOGH DX DCHQIMIAY LQ\KH WKAMUA
YOMOHW (| QVLRQP HOWV
, QG 7UHGY/DQG0 DINH/A&RQAMRY

0 RXQW RIDQIVDXHNP D) HP HDQGLQUAXUDGFHVROMRQY EXMGHXHVOHO HAMGE) \KHFRQEMRQVLQ\KHSRONFCHYURGP HNDQG | LQDGRDCP DHVDGHRERP IF

FRAMRQ/R WH8 QWS 6\ \IXRK DV KO HY IQLOMIANDM/ DYDMHONV R RHAWDG LG ONRQUDAY LFXAQ) SHMMMNWQ OINRQ 7 KHHFRQEMRQY FORQWLI QI LFDQ®
P SCRAKH



SHIRP DFHR 0 RXQWY RIDQVEXMQHV LFOGQ) EXVWRMP MGWR \WHYDDDNRQR LMW HONV LFXGAQ) WRHR \WHYHKLEBVO RXQW RICQP DEIHY DG UHDAMGLGRRP H
0 RQ¥ RIIDP D BFRIQ]H

0 F XQN RICQFUHX® P RARYHRGRP LF OGP DNANVRGEWRQANDNRXS SRV JLYHUMHVR P ONAAYRIMN DOG 0N HAMVEXMGHVRSHIDIRYY Z KIFK LGFOGH

L) IRQDQGEHFKP DN LQMIWWDMY $ FFREQ) \R\WHS 6 %XUDX R / CERUSVBNEY WHDQMS 6 LQOWRQUDMLIGFUDHGVDIK® |URP DVR 0 DK WR

D/R -XCH 7KVKHIKMIQ) R 1Q@IRQZ D/SOWR DEWRIGHMHGR LGRUDIQ) LQMIRELY SUWKUAY 7KH) HEHIDOE HAYHI LQVKHG\HVHRGG XOMMUR
Z \K DEHIFKP DUN LOMSVNDM\BLI FADQIHR R XFOYHGIRP W' HHPEU  PHAMY : KIGIWH) HEHIDOS FAHYHLQWHS QANMG6\BMY QG AHOMCEDQWLQ
RNHUFRXQEY KDYH EFI XQUR PXAQALAIADMY DVLQ MRQUDM/KDYHIUDGOM Z HNHHG \WH P D UIMVHUDM/DIDQLOWHI XMHGHR RIRQ) LQ OINRQFRFHDY 7KLY
SRMMOGRIDH FRP BLGHGZ LW UHBFHGIRYH.CP HOYSHAQ) DG | LQDGADCP DUNHAYRDM FRXTS | XUKHUHBYDMHRGRP LF XQRHMEQI DG DARADMG UMWY $ GAURTID
LQMPMAVDMKINA/RURKHUIRYHP HWP HDKUA/DP HEDAAUELQ) LQ OMRQP LIKWBOG\R UFHWMRIL SUARKUIGEDD 6XAK DUHFHMRQFRXG W QI LFIQ® DQGOEHIHD
LP SCAVD RXQW RIDQYIVEXMQHW | DA DOFRQAMRY RSHIDIRIOAKOV AIXGAW DOGFDK 1 GZ V

0 RURYHUS EON LVP DAUDD OIHRAMGE FROGURQ/LQWHFDSMICP DNAVDQGWHS 6 HRIRP\ JHHID $ AXDORUSHFHYHGWHAHG FROGURYY YRIDM DG
AVXSWRVLQI LDADCDAANADWAY RUYDURXY FCSABCDOG FUHAWP DINHNVP D KDYHDQOGHYHH | HARQO RXQW RI DV LQMUDGFHEXMGHN EHFDVHVKAK FRQAMRQV/P D
GFRUDHWHUAM /R DQGYDOHR  LWIQYHIR HYERWRIR

» QRLANS D ( QALRQP HOW

0 HAXP \MP WDAVIHHID GFUHSZ KIBGIEGRY \MP UDM/UHP DGHE UHIMYHD \WEEGIEHE HHQWKH LIXADQGVHFRQG TXOWWUR ZUKWHS 6\ HOU7TUDXY
\ LMDV D/R -XCH FRP SIFG\R DVR 0 DK GKRYWLP UDAYUP DQHGUHDYHD | ANQ\WHVHARG XOMMUR ZIKWH P ROM\FPUG
RYHOQIKWIQIAQ IDMDNV ~ DVR -XCH DQG0 DK UASHRANHD

© AW UAVSHRVMR \WH, QUXUDCRH 6 ROMRQ/AHI P HOAS ELOUW VIQAHKR HABRINRIR FROMNVSUHERP LDQ® R 1] HEP DXUNY LOYHWY HON Y%RK UMCQJ DG GHRIRQ) LOMIA
(DMVFOQGHIDAYHD O HAAKHLGRRP HS$ ELOWV GHUYHVI URP WHHLIQMAWWDAM\SUIDG/ ' XUQ) SHIRG/R UMQ) LQMBMNDMY $ ELONV P D EHFRQMRMITD REQIDAG\R UHP EXUH
LWROHQNV RAWHJI U-DMUCP RQIMKH FUHEVWR FHYBQLOAUMAHMYHSURGFRW + RZ HYHUS ELOWV P D CRAKDYHWHCELOIV R LP P HADMD CFTXUHLQYHAR HOVZ W LQMBMY
UDMVAKI | LFLHOAR R VAARHLGRBDHG FUHE) UDMYRQIWUHQKUIFHFRQAMFW ' XU SHIRG/R 1 DAY LQMMADAY $ EOMVIQMIR HOMDQQIVZ [QEHEZ HIBHFDAH
Q. LQHAR HQVLQI L] H5P DMUMN \VHRXUMEYZ LOXINHD BHDUGZ HILQMANDMY $ ELOW P D QRABHCEGIWRIX® R INAAKHG-FOCHLOLQYHAR HOVDIQIVZ W GZ HURBEWY
(DMVRQXEHOLQY DKW SRGAVUHDMG\R FHYIOR IWUHQKUIGFHFRQUIFAW -+ LIKHULQMIAADAVP D UAKONOLGFU-DHG\KUHIGHY RQLQMMAEDHE SIRGEWR
$ EQMVATHON ZKIFKP D O HAAWI HY DG HLQIVROWRHSIRGFRN / RZ HUQMIAMDAVP D UAKOMQEZ HADBVR FHYEQLQXUIGFH DG QMM HYBURGENVR
$ ELOMVRTHON Z KIFK Z RXGS BHBAHWHGP DG RAWUHQKIGFHR WHHSIRGEN | | LQMMADAYUP DQGZ | RUDQH \MIG-GSHIRG WP D DGYHYHD O HVS ELOMVFDK
1GZ V I QGADOFRIEMRQ DG UAKOVR RSHIDIRYY $ ELOW DERMKAVLQMIAADMUMIWURKIK P DDILQ) WHGADNRQR \KHICEL QA WRXUAHYZ 1\K DAV IMIFTXUAAMURKIK
DAHNMCEOV P DDIHP HOARS/ 0 ° SIRIUPV $ VSOWR IWLQAME HONVDAD\ $ ELOW SXUKDAYI G UDMLQYHAR HONV Z KIFK DHH SHARG\R SHURP Z HIIQD UMY
LOMINDMHYLURP HONQGDUHH SHAMGRXQEHSHIRP LQDGHRIQQ) IDMHYUREP HAG ELOW P DRI HYIWI GO LOMMKADAMUMI LQDGHRIGQ) IDMHIMUREP HV
WURKIK KHGILQJ R

$VR -XH $ HOVVQANQHMAGDIMERWRIRIGFOGG  PILAIROR [GDMY WWMIQMWHIWV R R IWQNQMMMGDARNV , QSHIRG/R SIRRQIHG
©Z LQMINVDM/ \WHQHNQYHAR HONSUDGP D EHQHIDIYHD [P STRAGE. UHBAHGLOYRNE HOAGFRP HVR \WHH WWKDYS ELON LV XTEGIVR DEHDXOMD UHEFEHSRIA KRTHJ
FURMG) UDAK GHWR SRR KREHUIXOUDQMVIQWHIRP R PLQP XP FBHEWY UDAVRURKHZ MHGHWR P DNAFRGEWRY $ MIQU LFOQAP DVUMW R \WHO <* $ SRIFLHY
$ ELOWN UHQXUVKDYHFUHEWY UDAWDAMANXSRQUHGHZ DD: - KLBIS ELOW KDAKHFRUEAMIOUI KVWR GRATFAFSAWKHUHGZ DY IWZ IAQIGHAMRGR\RP D EHAP MGE
FRP SHIMWHSURKUY

6LIQU FDQAQAMIWDMUMIP D DUMAIURP P \P DRKHVIQWHWP LI R FDK | BZ VIURP $ ELOWVDAFVDQGACEMMY 0 DRIHP HOAR LQMIMWADAMUMN DAKH
FRP S0 Z LGH®YHD DG DARH YDURXVRSHDIY FRP SI) GYHY LVRGHR \WHP DIQUAM P DI HP HOARBYMWAVIQZ KIFK 0 / & VHIRUP DDIHP HOWHIDIHY



, QMIADMVHLRMW

7 KHIRGBZ LY \EEGIVKP P D] H/ARHSRMNIOLP SSAMRQCHAFRP HR! K\ SRIMHIFDCEDHUDMAKDQ HYLOLQAUMNDM/RQ0 RXQW RICQN G-ENQMHAT HON | XXMUH
SRIA EHH W DOGLQMMMDAMNZ COVDRKP 1Q) DSODEBOKLWOQWKH\ LHISFXUYH Z LW DORMHUYDUCEGY U D.QQ) FROXBNRWH, QXUDFHE ROMRQNHIP HA7 KHLP SCRW
R LQMAXNDM/AFLYN RQWHS WD DEIHP HOANHIP HQAV/LP P DMIDD

$V DW -XQH '"HFHPEHU

EDVLV SRLQW LQFUHDVH 1
EDVLV SRLQW GHFUHDVH i

$ 1 RWHYDUHSUVHIAGLOBEUINHNDQG.I QY DUHSUAHME DV SRMYHQ® EHY

$ RYDOURXAOVP D ALTHMIQILFE® 1URP \WHHVHMRYWY DDOVAY/ $ VKK WHVHQWMYMWH/ KRG RQD BH YLHZ H5 DY QUHANRDCHIY DIVR \KHXQEHDLQ)
VHOLRMMWY I RAMHUARSHRRYHI CRRLY BEDVHG RQWH DWXP SRV RAMICHG CERYH

b OXUQ) WHITLYXADOIMUR 0 RXQN RIDQHMHGLQR LQMHNIDM\Z DEVR HRGRP LFDD KHEIHI DUYBOHLQMAADM UM RQI GDNY UDMGEWQYHIR HOV

0 RXQNY RICDGRYQRAGALIDMGHLYDYHY LQMIMNDM\Z D8V DVKHEILQ) LQWIKP HONVXQEHUDI UYDOHKHEI HOFFRXQIY) P RGO’ HIYDYHY/CUHLQUIED P HDXUHGDADL
YDOHZ W \KEHNHNADQI HAKHHOQUFRIQ] HELOWHERQRIEDAGE\IAP HOVR &RP SUHKHMYH, FRPH / RW 0 RXQW RIDQVGHIYDRYHLQXKP HOVDUHAVRRHG
EHBZ

$V DW -XQH 1IRWLRQDO 'HULYDWLYH D\WHWBWLYH C

,QWHUHVW UDWH VZDSV 2

7TRWDO 2

$V DW 'HFHPEHU 1RWLRQDO 'HULYDWLYH D\WMHWBWLYH C

,QWHUHVW UDWH VZDSV 2

7RWDO 2

7 KHLQMNDM\Z D5V DH R E-GLOWHERQRIEDAMG6\BM HYWR ) LOGFLDCBRMRQDY * HIYDAYHY Z MMQWH, QAXUDGFHEROMRINHIP HZ LK \KHP DIN R
P DOMHAADQHVIQI UYDOHEHQ) UFREGDVSOWR 1 HAOQY KAV 1URP LQYHAR HOATRMYMEY Z NMOQWH, QUXUDCFHE ROMRQAHIP HONRQWHE RORIEDME 6\BAP HONR
&RP SUKHOUYH, FRP H

5 ARG FDK SRWMG DV FRIMM DCFROMMVR - FDK G-BRVIWMS DAD EDON WDV SB(EHE DY FRIMBOQ FRUHANRQ Z WKN\KHLQMBWAIDM\Z DBV 7 KH\ME®IEHBZ
UBUHHWWHFDK SRUIMG DV FRIDM IDCDAVRADMG Z W RSHQ GHIYDRYHSRIMRQ/

$V DW -XQH '"HFHPEHU
5HVWULFWHG FDVK SRVWHG DV FROODWHUDO
7RWDO

2 YHMEZ R 5 HXQVR 2 SHDARY/
) LODGADOD HDXUAVXQEHUS 6 * $$3  $WHAD DQRIHP HW
7KHIRMBZ 1Y GVPAMRQR [ LCDGADCP HOKUA/XQEHUS 6 * $$3 LVEDHGRQ0 RXQW RIDQVS WH/O DIDIHP HOABMGHWDVR -XCH



5 HYHXHY
0 DCDIHP HWHY

0 RXQW RICQSURNGVLQYHAR HIWP DI HP HOWHYERAR LOYHAR HOWXQBY &/ 2 V P DRI HG DFFRXQIVDQG RKHUYHKIEBYLOH FKOQHI RUDP DI HP HQWHH 7KH
\LJQULEDQAIURZ WR DAHIVO RXQW RICQP DQRIHYKDYKOG DSROMYHH | HRARQO RXQW RIDQGVUYHHY 0 DI HP HQWHAY/DUHGHMP LGHG TXOMM® XMQ) DQOCODMZ KIFK
DHIHHID EDHGXSRY L DSHAHQEIHR \WHFCSABCARP P WG GXUQ) \WHFRP P W HBHIRG DQG\WMHUHD WUEDHG ROWHUP DQQ) LOYHAMGFOBAMICR XQUADD) HG
LOMHAR HON RU LU QHADKHAYDDH JURW DRV RUDVREHZ VHSUIRYIG-GLOWHUASHRHDIUH-P HON 0 DEDIHP HQVHAYDHUFRIQ] HGRYHMP H GAUQ) \WHSHIRGLOZ KIFK
WHUHDMG HYFVOHSHIRP HG

, FHQIYHIHY

0 RXQW RICQSURMGLQYHAR HOWP D) HP HOWHYLFHAR LOYHAR HOWXQBY &/ 2 V P DI HG DFFRXQIVDQG RKHUYHKIEBVLQH FKOQIHI RUDP DQIHP HOWHH DY
AVPWHGERHOG LOVRP HFDHYDQLGRHMYHI HH DWSHR SHIRIP DFHUAYHOH 7 KHLGRHRYHI HHFRQUMVR \ERSOW L DQLGRRP HLGFHQAYHI HHZ KLFK LVEDHGRQSUH
LCRHQIYHI HH QRN HOAGFRP HIOH FHWR DKXUEBIUDMDGG L DFCSAR) DQVLGRHMYHI HHZ KLFK LV EDHE RQPXP XOMYH D) H5FOSMID) QY OO GRAFY DG XQU DT HG
FOBABOG-BUHADARY , GRHYHI HAYDHFRMGHIGDIRP R YOULEGIFRMGHDNRQDAKH  DUHEDHE ROWHI XQEIFKLEVIQ) FHYSIQLOMY HOABIMDKXEBY $ FFRAQIO WH
UHFRIQURQR VKK | HHLY GH HUHG XQIIWY SURECEGIKDADMLI QU LEDOASYHYDO.QWHDP RXQAR FXP XTMYHUHYHIKHZ LOXRWRFFXU Z KIFK LV JHIHIID XSROANEIROR \WH
LM HONXQG

7 KHIRGBZ LI \EEGIVKP P D] H/0 RXQY RIDQV L P DCDIHP HQVHVOQG L LRHQIYHIHAVE, 1HHIHIHDIY YHKLFGH

$VR -XQH $VR -XQH ) ROWHWUHP RQMVHIGHG ) RUWHWUHP ROMVHGS 4 XOUMURO4 XCUMUFKDQTHIO
-XH -XCH TREQ HV
0 DQDIHP HW HV 0 DQDIFP HW -, GRHOAYH 0 DQHPHW -, GRHOAH
5 FRHYCE®! , QFHOWYH) HAV5 HAHYDE® Y ) HY 7REQ HY YRV ) HY 7REQ HY &KDQIH &KDQIH
) HH* HIH.DAQY 9 HKLF®H
$HOWV [FOXAQ) FRORICDMEI ,(V 2 2 2 2
% &v 2 2 2 2
& 2V 2 2 2 2
, QMY X/
2 YDIRQ) XQB/ 2 2
2\KHU 2 2 2 2
7REOQ HVY
$VR -XH $VR -XH ) RUWHM] P ROMVHIGG ) RUWHM] P ROMVHIGHS <HURO<HUFKCQHIOTRED
-XCH -XCH Y HY
0 DQDIHP HOW HY 0 DQDIFP HW -, CRHWYH 0 DQDIFP HW -, CRHMIYH
5 HFHYDEG!  QRHOAYH) HV5 HHYCE®! YR Y HY 7REQ HV Y Y HY 7REQ HY &KDQH &KDQIH

) HH* HGH.DAQ) 9 HKIFGI

$EOWV LFOGAQ) FRQRIEDMEI, (V. 2 2 2 2
% &v 2 2 2 2
& 2V 2 2 2 2
,QMYDD) XQB/

2 YDIRQ) XQB/ 2 2

2\KHU 2 2 2 2

7REQ) HV

0/ 0 DQIHP HQWDY/DEDHP OIHP HOVFHHR  ROWHDYHIDIHWEMAY ERRN YODOHR WHSRWROR $ ELOMYLQMNE HOVIWP DIHY/ 0 DEIHP HONVHY
HOHGE 0/ 0 DEIHP HQWURP $ LWV DUHHIP LQDAG RQFARQRIEDIRD



0/ 0 DQIHP HWDL/DEDHP DI HP HQNVHHR ROWHJIURWDAHVR / RIDD5 LGIH) ((DIFH&RSRDIRY 0 DDIHP HONVHVHOGHGLQRUHA® WURKIK O /
0 DCDIHP HONV IQMIMNOG&,0  Z KIFK MKHP DIHUR 3R 0Q DMHH FOGHGDYP DI HP HQWHHUAYHOXH EXWILHSDIG DVFDK GMUEXIRQV | URP
6&,0

0/ 0 DQIHP HVDAKRHDGYMMRER &/ 2V DG HOLONHIRUDQG\KER GCDMS P DI HP HOWHVRQWHH YHUEBY FOBXOMMSROWH
RAMDQEQ) FRIDAMIDCEDDGH &/ 2 HOQY HIRUDQG \KERAAMIHV DG HQ/ \HIRUDQG \KER A HV 7KHH
DRV L] H51 RAWH@ HR \WHWDQRNRQ DG DUHQRAKEMAAR USUAQ)

0/ 0 DIIHP HOWMKHDGVHAR? &,) DQGHLOYP DI HP HOAIGGLGRHOIYHI HAVAUR® | URP \MLVI XQG %DHP DI HP HWHH/DUHHDGHG DV R JRW
DMV , GRHIYHI HAY DUHUHD) H5Z KHOWHI XQG UHIFKHY DKXUBBIUDMR - UMD HIFK TXOWAL EDVHG RQWWH SUH LGRHOMYHI HHQHAQYHAR HONGFRP H . KHD2 &,) IV
SUH LRHQIYH QRN HOACFRP H:t LH LQAMAIRRP H QYIGHIGLGRRP HOQGD). RKMHULGFRP HOFRXHG GAUQ) \WHFDBOEUTXONM BW2 &) IVRSHIDICY

H SHQAVI ROKH XD H AHHBAKHKXBBIDMR BIMDRO2 &, ) WDGHMMG FCBACR R DOQOUHG 0/ 0 DERIHP HNDLOYDQLGRHQMYHI HHDW

R WHSUH LRHQIYHI HHQHAQMHWY HOMGFRP H $ @UGRHORHI HVUFRIQ] HG DUHFRQUGHIHGUHDT HSDWKH DUHFDBXOMG DG SD! CEGI YOO LODWHIYEDHSE
RQWH SUH LGRHQAYHI HHQHAQYRAR HQAGFRP HI RAWHLP P HADMY SUFHAQ) FOBREUTXONMS @UHR GHGLGRHMH | HAVKDYHEHHQVMEVHTXHQ® BFHYHGIQ
FDK 6HSODMD 0 RXQW RIDQUFHYHARHHRRP IFVR $&,)  Z KIFK LVDQLQMYDO XQGOGYM-GE 68,0 VIDDVHYIAQ) DI HWZ IN6&,0 RHBE&,) 7KH
6&,0 \HYIAQ IHHRYHE &,) VH FOGG

0 RXQW RIOQDVWHJI HHDCEDWN@HUDFRUH/ EDHP DIHP HOWHHY FOBXODMGP RQKO GAHDGGESD CEGIHWHIP RQKMD RUTXOUWM® LODWHIYDN R WH
GHDAHVIQWH2 YDIRQI XD , GFHOAYHI HY FOBX@MGP RQKMY GHDGSD CEGIHONM® QDU DHFOBXDMGDY R SUH LGRHIMYHI HHAMWMEXIES!
LCFRPH | SUHLGAHRAYHI HHAMMEXBEBILGFRP HIP ROQNGR RV FHG  LODQ | VADOTXOWAL \XFK VKRUNDED D3+ LIK: DMP DINGKRUNDDD Z L@FDWY |RZ DG
VR\KEVHTXHQADDUMY 1 RIGAHQMYHI HAYDUHSD, CEGIVRWHJIHHICEDNGHUIQDD | INVFIODXOMWILQZ KIFK D+ LIK:  DMUP DN 6KRIWNDTH MV

&ROMMNVR VHYHIDOWP DI FRHE HIG SUYDM I XQB/Z KIEK DUHVKE DGMAGE, 0/ 0 DEIHPHMADV R GHADXHN DvZ HODYP DI HP HQWHVHOGHG I URP D
SRUWNRIRR 91/ UH  &DXOOVS HOKXUIFH&RP SO 1V 9 MDD DAMHMRZ KIFK0 / 0 DIDIHP HQAZ DV CBSRIQMS DAKHLQYHXR HOWP DOUHUR HIHAWHO DUK
DADUDMR  ROWHDYHIIHWEMRY ERRN YDOHR LOYHWR HONXQE-UP DDIHP HA2 QO |HAVZ KIFK DUHFY \WIET) HG DQG QRAEMAMR UYHYOCDUH

WFRIQ] HSDGLFOGG

0 DEDIHP HONDQGLQRHQAYHI HAVUAHYCEGIDUASOVR 2 \HUDKHVRQWHE RORICDMG6\BAP HOWR ) LODCADDBRVAMRY

7 KHI HHUDAK GARUEHG CERYHDUHFRQUIPMOID 1] HG KRZ HYHUO RXQWY RIDQUARIQVWH U KVWR YROQIELKD Z DYHDBRUDSRMRQR D) P O HP HWRULGRHQIRYHI HH
LQRLFXP WIFHYZ KHHERQ) \R Z RXG BHWUDDI QWHHFRQRP LE LQMMIVR 0 RXQWY R DQ DG WHLQHIRLYLQD SOMEX@UYHKLE®! $ Q \XFK Z LYHUZ RXGSEHISSURYHGE, \KH
CESOFCEG XQGERDG

([SHWH
&RP SHODMRQDQGYHHIW

7KHP RWLIQLLFDQW SHOHLQO RXQW RIDQVS WH/O DI HP HOADMQHW LY FRP SHODIRQDQGEHH IWH SHOH 7KIVFRQAWR 1] HS\VDDY GVFUUREY OOG
ROGWHIRTY ERQOHY SUR WKDUQ) H SHOHDRRADAMGZ W \KHSHURUP DQRHI HAYHDHG DG FRP SHODMRQH SHOHDARADAGZ MW WHYHAMY R GRQ FDWK HIXW EDFHG
Z OB/ 0 RXQWY RIDQVAXUHWARP SHODMRQDUDQIHP HQVZ W AHMEIQR IWHP SBR HAVLQFOGHQRQ FDK HIXW EDHGLY DB/ Z KIFK DUHFRQUGHIHG\R EH SHURWP DGFH
EDHGLRHQUYHY7 KHQRQ FDWK HIXWY EDHG LY, DB/ DUHI UDQIMG VVEMAAR P DI HP HOVAVFUNRQDOGCBSURYICE, \WHYROGR ' LWHARLY 7 KHIHDUHCR FOZ EDAN SIRVIMRQY
DARADMGZ LW \WHQRQ FDK HIXUW EDHGLY DB/ KRZ HYHUWH  DUHVEMAAR DUP H EDHG YHAMY UTXUHP HOWIG FRQMAHGHP SE P HQWZRGDM 0 RXQW RIDQKD/QRW
SOGO) SUR IWKDUQY DARADMSZ W SHURP OFHIHY %HFDAHR WHHSHIRIP OFH EDFGLGRHQIYHY D/0 RXQW RICQVGHABYHOMVIGRUDH 0 RXQY RIDIV
FRP SHODIRQFRWUMH 0 RXQWY RIDQVARP SHODINRQFRWVOOR UH GRAKHLGPU-DHGLQMIT HAQSHRSBIDV0 RXQW RIDOFRQMMARJIURZ NS 80 ERN RIDQFID 06
LRI



0 RXQN RIDQJIUDQNMHMXW ¥ DGR FHISIQGAUHARY RILFHY VHYFHSURNGHYDGHP SR HY FRMMIMY R 5 HIMRMS6WAINS QW 568V \WDATHHIDED YHW

DQGEHRP HH HAMEGILQDOQOOQANTE HONVG-BHEQ) ROWHIZ DG\WMPV 6HH1RM  ( TXW EDHGFRP SHODIRQWRO RXQW RIDQVFRIGHHG FRORIEDAG! LCDGADD
AP HOVI RUNXUHUAVAAWRQR  HIXW EDHGARP SHODIRD

$CPLAMDNRODGVHMAQ [HY

2Q1RHPEU 0 RQN RIDDHAMMGLQR DVHYIAQ) DIUHP HOMKH 6HYIAQ) $ JUHP HV Z W %&3$ 8 QGHAMHWMP VR WHEHYIAQ) $ JUHP HQV
%&3% D/AHYIAQ) DIHOMKH 6HYAQ $ JHW SHIRPYV RURYHYHY RUDUDQIHYI RUWHSHIRP OFHR  WH OGP LQADAYHVHYIFVGHRHADY | RAKHRSHIDAROR 0 RXQWV

/ RIIQ ((FOGQ) Z MRAIP WBNR R 1 LFHI CROMA HIXSP HQVERRANNHHEIQ) DG UHFRGNH-ELQ) VHLYLFHY DG \KAK RMHVHERAKHBHYALQ) $ JHOMMXEMRAR UMEZ B \KH
YROG \KOQ URP \IP HVRWP HGHP GHRHWDLY RUXVH XORSHIRP IWREDI DNRQYXQGHALY 6HYLAQI $ JUH-P HOA7 KHEHYLAQ) $ JHOAYDAKRU] HG\R HOMILQR\KXE

OGP LQVADARQ DI UHHP HOWDVGHALP LOHG\R EHQHAHADY LORGHAR FOLY RAMGH OGP LQMADYHVALYLEH/

8 QOWHLTHAMP LCDAGD/GARUB-GEHBZ \WHEHYIAQ) $ JUHP HWZ LOWP DQLQH I HANVURP \ HOUWR\ HOUL CBSURYHGOURAMM B L WHYRMR WHYRIGDEG 1L
WHYRMR DP DVMUMV R 0 RXQW RIDQVLQE-BHIG-OMAWRRY 7KHEHYIAQ $ JUHP HOWP D EH\MP LCDAGDAID WP H Z WRXARHSD P HAR [ SHIOV XSRQ) @M
Z IMHDCRIFHE, WHYRMR WHYRDGRUB, WHEHYLAQ) $ JHOV

0 RXQW RIDQUAP EXWHV/%4&:3$ | RUDQOIBFIEGISRUROR FRP SHODIROSOGWRO RXQY RIDYV&KIH ) LCDGALOCR |1 LFHJ DARADMSP DIHP HYBHYRIGHD EDFGRY
DSHAHQEIHR WP HVKFK LGAYIGOY GHYRM ROOQHMP DAGEDL WRWHEMGHVOIDWR 0 RQY RIDD DIGRMR SRANHM SHOAY : KIGIWHEHYIAQ) $ JHVBHURPV
FHVEIQDEP LQMADIYHI XGAMRQYI U0 RXQWY RIDD \WHP DEIHP HOVXQRIRQVR 0 RXQW RIDQDMHZ KRD SHIRP HGE 0 RXQW RIDQVP DDIHP HOAM P

0 RXQW RICQSURNGH/ OGP LQ\DAYHDQG WERWY HYFHARGE, 0 LQUASHRAR \WHP DEIHP HWR $&,) LOH FKOQIHIRUDVAYIALQY [ HH 7 KHVHYLAQ) | HHLY
YOULEG FROUGHIDNRQ DV VW FOBX MG TXOWM® EDFGROWHIHVUFHYIGE 68,0 XQE-UIWDGMRY DIUHP HUZ WS &,) GWD\SHLLGIFHANGQGE 68,0 GEW
\HYIAQ) H SHOH FRP SHODIRQDQGRKM-UFHWIOH SHOM/6&,0  LARXWIQFRQGHRAIROZ LW LYY HOADGYDRY VHYIFH/IVBIRNGAARS &,) $ V0 RXQIY RIDQGHMP LGHGIW
CRVDKHDI HOAQWKY BHIMROKLS 0 RXQWY RIDQUHFRIQ] HVLQLGFRP H\KH P RQANY HIVBGWR UFHYHRUREQIDAGWR SD. , QWHERQRIEDAGE\IAP HOVR ) LCDGRDD

3RIMRY XFFRIBAMS P RQNOHFDMILHEDY XHIURP UHDAWGSOMEVZ KHOP RH LVRZ H3WRO0 RXQY RIDQOQGP RH RZHGE 0 RXQWY RICQLYSUAHOMEDY XHWR UHDMG
SO

) LODGADOD HDKU/XQEHUS 6 * $$3 , QXUDQFHBROMRYY/
7KHIRTRZ LQ) GVRXWIRQR! [ LCDGADCP FDKUW/XQEUS 6 * $$ 3 LVEDHSRQ0 RXQWY RIDQV, QXUDIFHBEROMR/EXMGHN Z KIFK LVRSHDMEE $ AW D/R -XQH

5 HYHQXHY

1HBHP PV

1 HABUP XP VIRUBRQ GAUDNRQFRQMFW LGFOQQ) SIRGAWZ W1 L H3 005 I XOUIQM-G SUHP LXP VDG EHH IW DHUFRIQ] HGD/UHYHIHZ KHQGHI URP
SRIA KREHY , QXUIEFHSUIP P VOHUERWEGHR HQXIDFHRHE-GSUP PV

3URCENWADLINY/
SURGANKOLIH/P OO LFOGHKUHIGHURKDIH/RQ0 <* $ SRSV KIFK DUHHIHE Z KHQ DAFWHG DI QMERTA KRE-UIFFRXQNEDIRHY/ GAUQ) \WHSHIRG
1 HAQMR HONMGFRP H

1 HAQYHXR HOAGFRP HLY DM QI LFDQWVRP SRHAR $ ELOW\ARECUAYHOMY $ BLOW BFRIQ] VIO HIAGFRRP HDVIWIFFUGH/RULYVGI DI GH GHAR LOYHKR HOW
P DQIHP HMDQGPAMRG. |HY |, QAR HOAKGFRP HRQIL HG



P DXUMY VHRXUMHY LCFOXGHY FRXSRQLQMMAADY Z HODYWHEP RMY DNRQR DR SUHP XP DOGWHIFFANRQR DR GVARXQW, QYWY HQALFRP HRQHIDXAWY VHRXUMHY BHBUHHOV
AVGHGLCARP HDQG SUH HIHG FRXSRQLOMAWY

1HAIDLQY GRKEY [URP LMW HADRMMEY

, QY HONHDMGIDQY GWHY SUP DO FRMMWR L WO HGJO.QVDGEIH/ROVIBVR LQYHAR HOV L XQUD HGJO.QV DG ERRHY/ROWDAQ) VUMY LLL
XQUHID] H3J 00/ DG GRAHVRQHTXUU VUMY LY FKOQI HVLQWHI DUYDOHR WHHP EHEGHG GHUYDIYHY DQG GHUYDAYHY RAGMI DAGDVDKHGIH OG Y AGQIHY/IQWH
SURYIMRQI RUFUHEWIRAHY

1 HVHHXAHYR FRQRICDWMG YDUDEG LOM AN

&KDQIHVIQWHI QUYDOHR \WHFRQRIEDMS9 |, (W DWHV DG CCH MW DG UHDWG LOQMIANA YN GHIG DG RMHILGARP HDQGH  SHAHY DUH SURHMG Z WKLQ CHABRYHOHY
R FRORIEDMS YDULEB LQM NN/

1 HAQMR HONFRP H BRW RQIXQR/Z WKKHTS

1 HAIDQY GRKHY RQIXQB/Z IKKHBFRQMVR LQYHAR HNRRYWY SHVBQQ) R XQB/Z LWKKHIS DAHVZ KLIFK LFOGVID LQMIMWGFRP H XQUOD) H3J0.Q/ 06
@AY DOG DT HEIDQVDQGEMYI URP \DBVR \WHHDAHV

&HIGUHQXIDFH ) XQ/Z MWKHISZ W) IRYVBWHBH

0 RXQW RICQKDYDFRQKUDFHZ WK | XQB/Z WKKHTB DU HP HAZ LK) URG\HAS HFRYHLIQ) DMJQI LFOQVERWROR \WH/ 78 BXMCHN \WH0 HIFR EGANR
SRIAHY 8 QGHMHIXQB/Z WKHTS DD HP HOADWMHNVDHUARIGHEE 0 RXQW RIDD KRZ HYHU DOLQYHAR HATRIWY SHYBQIQ) R AKRVH DAV DUHSDAHG\WURKIK V) URQV
BWHB H , QrHWY HOATRIVW LFOGHVID LQAMMWGERP H XQUDT] HEJO.QV D@ DUG W0 H3JOQVDIGEWAYI URP \DBVR WHHDAN 7 KHACELON | RV XQB/
KHIS DD HP WV LOWWHCCELON VHRBROR \KH, QXUIFHWRIROR \WH& RORIEDAGE\IAP HOVR ) LGDADCBRMRY DOGWHLGFRP HWERP HMAP VUHDMG\R KLY FRQMFW
DUHLQWHACHLAP GHAQYHIR HOMGFRP H GBW RQIXQBYZ WMKHTSLQWH, QXUDGFHVHRNRQR \WH&RQRICDMG6\MBM HOWR 2 SHDIR)Y

&HFGIHQXDH+ 0 RAIHGFROQKUDAHZ W 9B/ LIHDQG& DDAV 5 HQXUIDFHE&RP SDQ

0 RXQW RICQDORKD/DP RAIHGFROXUIFH 30 RFR  DIUHP HWZ WO B/ L HDQG&DXOBY 5 HOXUDFHERP SO 29IM  3XUXOQAR\XAK DIUHP HOW
0 RXQW RICQUABQ/DAMHNIQDGALIDME ARG CFFRXQMR\KSSRYWHTXRENKIAR WHAHGHG0 REFRUAHYHY 61P LOUR DI XQB/Z \WKHTS DG HP HOADELQYHKR HQV
DR SHIBQQ) \RKRHDAHNVDHSDX-G\URIK VRO LD | QYHIR HOATRMW LFOGIQ LOMIAWGFRP H XQUHID H3J 00/ DOGERWHY DG U HGJ OQVDIG G URP
\DOBVRQWHHDRHN 7 KHOCELOW | RARLY/| XQBY KHT DI UHHP HAY GHAKG DI QAARH UHQMUIGFHUHFRYHIEGIR \WH, QXUIGFHVHRNROR \WH& RQRICDMG6\BM HOVR
) LCDQALOCBRIMRY DG WHLGFRP HWEBMP HAMMP VUHDOMG R KLY FROMPATUHLOWHOCHIWP GHAQYHKR HOAGFRP H BW RQIXQB/Z WWKHIBLOWH, QXUDFHE RORIEDAG
6VIMP HOWR 2 SHDIRY/

([SHMWV
, QMANNHMMYHFRQACFNEH HIW

/ LCELONAVI RAKHO <* $ LOAMR HONFRQUEFWHTXCONHFFRXQAYDOH \WDAY WWH P RQAKDNIFFUHAR\WHEHH VR \WHFRQUIFARUSRIR KREHUGFOGQ) FUHEWS
LQMIIADGE DIAXP HIMWKURXI K WHI LCDGRCOWBAP HADM & KO HVIQLOMIMMYHMYHFRQMPMIELONY H FOGQ) G-BRIWDGZ MWALY DY DHUFRGGLOLQMAW
VHQUAYHFRQAMFEHH W RUSUIREWADL HY RQWHFRQRICDMG WA HOWVR RSHDIR)/

1HARIA BEHHIWDQGRDIPV

1 HABRIA BHH MDQGRDIP VWHSUHRHAKHSURHADOHR | XUHEHH WAR BEHSOIG\WR RURQEHKDD R SRIA KRGHY DG UWHDMGH SHOWH GWWWHSUIRHANDOHR
IXMHQHABUWP XPV 7 KHACEOW VP HDXUBHGI RUHIFK JURGS R FRQUERV LH FRRW XMQ) PXUHNDWK | GZ DAXP SIWNRQY & RQUEFVODHIWRXSHEG IORFRKRWE. @HR
BEMHW SIRGAMSHDIGDK IGZ \WHP V EDHERQWH@OMWHSRIR Z D/OFTXUHG Z KIRK | RAWHHQNBH/ 7 & SRWRIR LVWHAEMR \WHOFTXAMWROR $ BOW , QXU
) XWUHSRIA  BHH WHHYHY DUH DEWWMG HIFK SHIRG BHFDXHR XSEDIWY @ HIP HQAABUHP P UDIRVI RUGL T HHRYBRE HQDRXDODQGH SHAMGH SHIHFHZ W \KH
WRCARYHHTHAAR \KRH



YOUDRHYUFRIQ] HELQPXUHEHIRGHIQQIV 0 RXQW RIDQUYLEZ VDABDIDROD LOWHWILG TXOW | XMHSRIR EHH WHAYH/FDK | BZ DRXP SWRYY DGLL \WH
UL FRIFOG/WDAKHDAXP SWRQVGH-G\R EHXSEDAG | XMUHSRIE EHH WA DUH DEXVMG URIARHD EDHG ROWHUYMAG QSR LXP UDIR XMQ) DRAMOCKIRLEDD
H SHIHFFH XSEOMGFDK | GZ DAXP SR/ DUGWHEANHG LQGVRXQADMZ M\KHH | AR WRHFAKDQIH/WHFRIQ] HELOPXUMSHIRG HLQQIV

$V0 RQY RIOQV/ 7& BMGHVIVIQUQR| WHEAN-G LQAVFRXQADMLY XVHG RAHARP SAIMROR LQMIWTFFBNROROI XMHSRIA EHH IWHHYH/UFRIQ] HG
LQHOQIQIV + RZ HYHU FDK | BZ VXVHGWR HIP DM XMBSRIR EHH IWBHYHY/ DUHDOR GVFRXQAGXMQ) DOXSSHUP HAXP JUDCH LH BZ FUHEWIMN | ] HG LGFRP HLOWWKP HA
\ IHGB UH BRI \KHGXUDNRQAKDUIRMIMIAYR \KHOCELONAY DG LY XSEDAG HIFK USRI SHIRGZ LW FKOQIHYUHFR GHGLOS$ FRXP XIAG 2 \MHU& RP SUHKHOUYH, FRP H
3$2&,"  $VDUNKOVKDQIHY/LOWHPXUHMNEVFRXQNDMDNIFK W-ER WY SHIRG DUHUHFRIQ] HGDYDQDEMME HOARS 2 &, DIGQRADQQIVHIK SHIRG Z KHIDY FKOQIHY/
U \RFDK | BZ DAXP SWRQVDHUFRIQ] HELQWH, QXUIGFHE\BM HOWR ( Q)Y / RW
$PRUYDARQR GHHUHECFIXAMMRQFRIW

0 RXQWY RIDRIGRAYMI QU LFDQAFRWWLQ FRQGHANRDZ W IWUHIHZ DI RUWO <* $ BXMCHN &RWKDATLHUHIDAMG GUHA® \RWH\XFFHW XCOFTXMMWRQRUUHZHZ DCR
0 <* $ FROMFPWDMHASAND HGD/ HHIHGS FDOMROERIV 3' $&  6XFK FRAVIRUO RXQY RIDQDUHFRP SUMAGP RW® R LRI HQEDAUHFWRWR FROMPW

OFMAMMRYY/ Z KIFK TRUO RXQW RIBQDHSUP DO FRP P MR/ ' H HUHG CFIXAMWRQFRWZ LOEHEP RW HGWRH SHOHRQDVWALIKWIXHEDMY DAKHLQE YIGDOBYHIRYHWH
H SHAMGWLP R \WHUHDMG FRQUERV

$ @RRHUDFTXMMRQ UHDME FRAV Dv/Z HODYDRIQAUHAWRWY DHH SHQHGDVIGRAUIHG
&RP SHRDIRQDGYHHIW
7KVARQIMVR 1] H\DDY  GVFHIREY DGQR GVFHIRTL EROH/
, QMHIN SHOH
7 KV LQFOGV QMW SHOHRQWHG-BEWREQ DR/
* HH.DO DGR LQWDIYHDQGRKHJ
* HOH.DO DEP LQMADRYH DG RKHUH SHUHVICFOGHQRIP BCRSHDNY H SHOHY LOM UDIRY UHKARKRXUQ) DG RKHIQRQ RSHDNY H SHOH/
2 \WHJ) IQDQADOD HDKUH/XQEHUS 6 * $$3

,GFRP H7O W/
0 RXQW RICQVLGRRP H\Y H SHOHG-RIGHELOWHVHFRQG TXOWAUR FRP S G\R WHVHFRG TXOWUR , QWH\KUHHP RQKVHIE-G-XCH 0 RXQWV
/ RIIQUFHYHGD\P DDA EHHIVWR GWAKMD P LARQZ KIGIQWHWUHP RQKVHIGG-XCH 0 RQY RIMUEFABGIFRP Y HSDHR  PLAORY
0 RXQW RICQVLGFRP H\E] H SHOHOOR G-RIGHGLOWHM] P ROMVHIGHE-XQH FRP SIUHG\RWHM] P ROMVHIGG-XQH ) RARH\ HOAR CDM-XCH
0 RXQY RIMUPABGIOIERR HY H S-OHR GWWDD P LARQZ KB RAKH\ IR GDM- XCH 0 RQY RMIPWGIIFRPHY HSDHR  PLARY

GRPHW WZHHGZ HUQ  SUP DUM D/DUAKOR WHLGFUDHIOW] G-OANERIH SHOH/OBFDAGRO RXQY RIDJVS 6 FRERIDME JURKS
0 DQDILQY 9OMCHW3HIRP DGFH . H 6HIP HOADQG1 RQ8 6 * $$3 3HIRP DQFHO HDWKUHY/

0 RXQW RICQEHIHYHAKDAKHSUM-QBIROR 6HIP HWGERP H\KSSBP HOVDUDGEHIVXQGHMWINEQ) R WHHRQRP LE RSHDMY SHIRP OFHR HIFKR 0 RXQW
I RIDQV\HIP HQV

6HIP HQNVGFRP HIVIWHNH SHIRP OGFHP FDXUBXWGE. P DD HP HQAQHYDODIY \WHSHIRP DOFHR WHS WA DOHP HONIG, QIXUDFHE ROMRQ/AHIP HON 6HH
1RM  6HIP HOMRWHFRGHOHE FRORIEDMS | LQOGADOWIAP HVI RUP RIHGHEIY U DLAQ) WHFRP SRHOVR 6HIP HWQFRP HDQGP DDIHP HOVFRQUGHDIROR
6HIP HQNVGRP H 0 RXQW RICQEHIHYHAKDHIP HOAGRRP HLYKHS! XO RUDDXQEHMWEGEQ) R 0 RXQA RIDQVEXMGHN DOGWDNQYHXRLY



\KRXGSUYLEZ. WH\CP H\KXSSBP HIBO! LCDGALOCP HDKUHWWDAP DRI HP HYWVA/AR DDD] HO RXQW RIDQVVHEIP HVBHIRIP OFH 7 KIYP HDKUHVKSSBP HQWDQG\KRXGSEH
FROUGHIGLQ DEAMRQWR DOGCRAD@HK R WHUAKOVR RSHIDMRQ/GVRAMHGLQ?2 YHYLZ R 5 HXOVR 2 SHDIRY/ \KDADYHEHHQ SUSIWHGLQDFFREIFHZ NS 6 * $$3

) HH5 HIDMWG( DLQQIVDQG6SUHIGS HIDMG( DLIQIV

) HH5 HIDAG( DLQQIV 3) 5(° LVDARP SRHR 6HIP HQAVGFRP HWDAY XVHG\R DA AKHSHIRIP DOFHR WHS WH/D DIIHP HOWHIP HOA) 5( DMKHWKP R L
P DQIHP HWHY LU SHURWP DGFHI HVUFHYHGI URP FHASIQP DCDIHGIXQBY UL HIXW LQYHAR HOWDLQQIV UHDAMGWR | HHIHHDMY YHUFGY 006 LY LQMMAGRP H
DIMIEXEEGIVR LOYHXR HWP DI HP HOATRIVWY GW D | HH UHDIWG FRP SHODIRY H FOAQ) HIXW EDHGFRP SHODIRQ DQG E- RKHUDARADAGRSHDIY H SHOHY Z KIFK
H FOGH/IP RMY DARQR CFTXMMRQ UHIDAGLQEILEG DAV DOGLQMPNIGG RM-HUFBEWIA.ON H SHOHY

)5( H FOGV@RQ I HHIHHDMY UYHHVDEH SHOAY WIQLRNRQ UHDMAWG FKDLI HY HIXW EDHGFRP SHODIRQFRWV \WHIP RMY DARQR LQBQILEGIDIN WH
RSHIDAY WAXOVR 9, ( VDADHLGFOGHGLOWHFRQRIEDAMS | LQOGADOWEAP HONV DOG00 RK-UGRQ UHAXULY LGFRP HOGGH SHQAV , QOBAWRY ) 5( H FOG/IQMINIGG
RXHUI LCDGAQ) FRAVUHIDAG\R WHERP SI). GRADMIEXIEGIVR Q) \GHAU LFVHIP HOAVDGG FRISRUDMRYHKHIGH SHOMYLGPAUMHG R VKSSRYMHRSHIDIR/R \WHEXMGHN DK
WOQAUWA® | HH UHDMG 0 DIIHP HOWRQUGHYWHHWSH/R FRWFRSRDMIQDMUH DIGOHIGFOG-GRD | RIHFRACDIRYSXERHRLERP H B EHRHLIGRP H
SIRVIMRY BHHIW

6SUHIG5 HDMG( DQQIV 365(° LVDFRP SRHMR 6HIP HOWGFRP HWDAA/XVHGAR DAHRAKRHSHIRIP DFHR \WH, QXUIGFH6 ROMRQ/MHIP HWH FOQQ) FHIBOQ
P DUHAYRDMY Z KIFK FROMMVR LOMWY HONIDQY GWHY  RKFULGRRP HOGGFHMIQIHHIO OGP LMIDAYH — RKHUH SHOHY ) ROWH, QUXUDFHE ROMRQAVHIP HOABS5 (
HDOMWWHVP R L WHQHNQYHWY HOADQQIVRQ, QXUDFHE ROMRQNHI P HOA QHAQYRAMG DAV H FOGQ) LMW HOMDQQIVRQI XQBY KHBXQGHUHQMUDFHFRQMPN
DOGP RAIHGFROQXUIDFHDIUHP HWV GW L FRWR IXQG/ DVGHRAUB-GEHRZ UL FRP SHODIRQDQGEHHIW LY LQMBWN SHOHDQG Y RSHDAY H SHOHY

SRWR | XQB/LFOGH/ACELON FRAVDXRADMG Z W WHFW-EUWY FRVRQ0 <* $ (CEONAVDYZ HODYRKHUICELON FRWW 2 \WHIICELOW FRIVIGFOGH $&
P RMY DR \WHFRWR QCELONAYDARADAMGZ LMK/ 7& GHAR BHQXUIGFH Z KIFK LFOGYRKOQIHIQUAHYHY SUHP XP V CRMDCFDIP H SHIHFHIGFOGQ) UHDMGH SHOHY
DOGAHIBQSIRSEWADL H/HDAGRO <* $

0 RXQN RID X\WH/) 5( DRG65( DVvP HDWUWW/R RSHIDY SHIRWP DFH QRADVP HDXUWVR @rXGW 7 KRVHP HDUKUHAY VKRX@ (QRAEH FRUCHHG LODNRDWRQRUDYD
\XEYAM | RUGHACHRP HRURKMHUILGRRP HADIDSUHSDHGLQOAAREDHZ W8 6 * $$3 7KHXVHR \WHHP HDXUH/Z MWWRAWRMGHDIROR \WHUUHDAMG8 6 * $$ 3 P HDXUH/
LV QRADGIXDM GAH R WH DAV HOVGARUBHGCERYH

5 HKGOVR 2 SHDARYY

YHBZ LVDAWXWRQR 0 RXQY RIDQVARQRIEDAGWEAM HOVR RSHIDIRYY| RMWHWUHHDGGM] P RQKMVHIEHG-XCH 0% ) RUDGAWRDODOMYR
\WHI CRRWKDAD | HRAGO RXQWY RIDQV UKV DARHW-I P HVBYHD\FH? 6HIP HYV$ (DOMY EHBZ

7 KUHP ROMVHIGHS - XQH 6l P ROMVHIGHE- XCH
&KDQH &KDQH &KDQIH &KDQH
1QWRX\DQGY

5(9(18(6
$WHD DQIHP HW

0 DIHP HOVHV

, FHQRYHIH/

(™AW LM HOMDQQ)

, QXUDCRHE ROMRY/

1HBUWP PV

3IRGENKDIH/ 10 10
1 HAQYHAY HOAGFRP H

1 HAIDQY QXA 1URP LQYHWR HOARIWWA



7 KUHHP ROMVHXGHG- XCH

61 P ROMVHXGH- XCH

&KDQH

&KDQH &KDQH

&KDQH

1 HABYHOHVR FRQRTEDMS YOUCEGHL QMW
HMMH/

1 HAQYXY HQMGFRP H BW RQIXQD/Z WWKHT
2 WHIGFRP H

IQWRA\DIY

10

10

7REOHHXH

(;3(16(6

$HO DODIHP HOW

$ CP LOVWDIRODOGVHYIALGY |HY/

7 DQURIRQFRAV

&RP SHODIRQDIGEHH LW

$ P RMY DARQDGLP SOUP HOAR LQIQILEBIDAHN
, QMANDQG RKHFGEWIRMN H SHOH/

* HOH.ID OGP LQVADAYHDQGRKHU

10

10

, QKUDQFHEROMRY/
1 HERIA EHHIWIGROIP V WP HDKUP HQNIOQ

éPRwDMQR GH HUHGCFTXMURQFRAV
&RP SODIRQDGEHH W
\QMAIH S-OH
* DCP LQVDAYHDQGRAH LGFOAQ) UHDAG
P RXQVR s8E] DG DG
| ROWHWWUHDQG M P ROMVHIGG-XCH
sy UASHAMHD

7RECH SHOW/

QYN HOWDQGRMHUIGRP H / RV $ WHW
0 DQDIHP HW

1 HAIDQY GKHY 1R LQYHWR HTRMIMNY
" IMGHBIFRPH

| QMANGRP H

2WHIGFRPH W QW 2

7REAQYHIR HONDQG RMHJLORRP H W

QAP H ®RW EHRIHWE H/

GRPH\W H SHA B-HW  $\WA/0 DIHP HQV

1HNQRRP H ®W

1RM310 "~ GH{RWQRWP HIQQIXO
7KUHO RQMV( QaHG- XCH &RP SDUG\R 7KUHHO ROMV( QaHG- XCH

, QUWVVHANRY UHHHFAR UH HAR\WWHWUHH P ROKYVHIGHG-XH

DGUHHHIRAR WA HARWHWWUHHP ROMVHIGG-XCH



$WHO DDIHP HMBHIP HOV
5HHQHY

SHHOMVZHM  PLARQIQ DGFUDHR  PIORQIP  PLARQIQ GUYHDE\ DGFUDHIQIGR-QIYHIHY RIVANA DOLGRUDHIQHDW
LR HQWMDQQIV

7KH P IERQGRUDHLQLGHORHI H/Z DVSUP DUO GUYHDE LOYHWR HWZ UMM GRZ QVLQWH2 YDIRQI XQB/Z KIFK UAKEMGLO QCR YDARQLGFHUYHI HAVEHQ)
HQHGLO FRPIUGW  PLAORQHAGGIO * IYHRQWHXQEHOLQ) 2 YDIRQIXQGLVIQZ LGGEAERZ Q QRIXUKMHULGRHOMYHI HV DHDQMASDAMG\R EHHHG JRQY
IRZDG

( TXAW QYRR HOVDQQIVIGRUDFGE P LAIRQGXHR EHWUCHACRP HUAKOVIQ6&,0  Z KIFK Z HIMSUP DUO GIYHDE \WHGFUIDHLQSIR HUMRIDO HH\SHIG
GHWRDRMHP DI HP HOM I RIWR BHBFHFRIV

0 DEDIHP HQVHVUP DGHG UHIMYHD | @W HIURQ\ HIU DARHIGRUDHIQ$ 80 CRRRW2 &,) 9 WD OGE FRVHEHIG SUYDMI XQBAKE DYIMHGE 0/ 0 DIHP HAZ HMH
RV FROMHE DAHNITXEDIRVIQWKH2 YDIRQI XQB/ GRUDHGES$ 80 1Q/ RIDD5 LGIH DG DAHAISED P HIVMIQWHE. 2 VSRWHOQYHWR HYVGHIRG

([sH

([ SHOH/Z HH P LAIRQLQ WUFUDHR  PARQIR  PLARQIQ GUYHDE! LGRUDHVIQWIQLRNRQFRIV [P RMY DARQDJGLP SOWP HOWR
LQECILEGY QMGG FHEWIAON H SHOAY D5JHIHIDO 0P LQMADAYHDQGRM-UH SHOAY SDMDE RIVANA DG-FBDHLQDER LQWDIRQDGVHYLAQ |HY/

7TUQMARQFRIVIGRUDIG  PLARQL)  SUP DUKD GXHVR G-OCFRIWUHDMEWRO RXQY RIDQVP HIHUZ W78 51

$ P RUWYDARQDQGLP SOWP R IQEJIEGIDAMVIGFUDIG  PLARQLQ  GHRDGFUDHIQWHUP DQQ) XVH XA HOQG RO HIQDP RMY DARQP HKFGRQ
WH,0 $ SXUKDHGLQWH2 YDNRQ* 3 CFTXMWNRY DARHXEEHOLQ) IXQGELYEHQ) Z RAGGERZ Q 7KHIP RMY DARQP HARGP IWRWAKHSHAHQIIHR GRADAAANYDOHGFIHIQ
WHIXQG

,QMIMDGRIM-UFUGWOAOV H SOAIGFUDHS  PIARQL) GHWRIGRUDHGERIRZ LQIVIURP XS\ LQI RXUH MY FUHAWEFMI GAUQY WHI RAUW
TXOWUR DQGWHIP RMYDIRQR GH HWHGI LGDAQ) FRWDKRADMGZ WK \KHXSM] H DG URZ Q) SOGLONQGLOMMMNRWHG-EHOMHXQW

* HHDOD®P IQVADIYHOQGRM-UH S-OAVIGRUDHS  PIARQL)  SUP DUO GHWRIGRUDHEXIHR \KIWGFRIWSOIGE: %8 3DMGHYI RUFRQXGY
HYLEHY R\ DUH@FHQAY DG ARG HIHIFH UHDMGH SHOHY

7KHIGRUDHIOH SSOAVZD/RIVAAR D P LARQGHFUDHIQDEP LGMADIRQDQGVAYLAQ) [HA/SUP DUO GHWR\WHGFUDHIQHAVFRERP LF GWDAIEXIEGIR
0 RXQN RICQV\HYEHDIUHP HQAZ LK 6&,0  DOGWHGHRUDHIQVKE LQHNT HWP DO HP HW] SHOHY 0 RXQY RIDIVVHYIAQ) DIUHP HQWZ LK6&,0 VIRUB&,) DD
LQMYDO X5 DQGLY FOBXMAG DAKHJIURWP DI HP HONIGGLR-IYHIHYSOGE $&,) GHAR H SHOFVIGRXUWHGXQGMHVHYLAQ) DIUHP HQA7 KHG-RUDHIQHREP LE
W DMIEAEG\R \WHVHYLIAQ) DIUHP HYWZ 68,0 Z DV/SUP DU GIYHDE DGFRUDHLOH SHOM/XQEHMHDI BHP HWBHWR FRP SHODIROFRWP RYIQ) AUHA® \R
0 RXQY RIID DGQRO U] FRIVIGPAUWIGLO  UHDME\RS &,) H SHOHZ UMWRIV 6XE LOYHKR HWP DI HP HOV SHOHYGHRUDHGSUP DUO GHWR| HHZ DYHY
SIRMIGGE RHWKE LM HAP DI HU 7 KHG-RUDHLQDEP LQMDNRQ DG VYA | HAVZ D/SOMDED RIVANE DOLGRUDHLQDEP LQMDAYHI HA/GHR DEAMWRID
KHOIEFRX QW

, QMY HQADQG2 \WHU, GFRPH / RW

7REOQMHAN HOGRMHUGRP HFUDHG P LARQSUP DUO GUIYHDE WHLGFUDHLQ XD H5J DQRQHMXW LMK HON DO WHVHBUCRMIMAKHGLO
UHDMRQ\VR WHE CBMIDIFTDAMMRY BHHARGRM R \MHFRQGHQHG FRORICDMG | LDQRLCOWBMP HOWI RUXUKMFUGHEY B DAEQ) 0 RXQY RIDYVG-BEWEQIDIRY GHRIDU
YOOHP RYHP HOWV 7 KHLGRU DHLQVRIEOLQYHXR HONDQG RIHULGFRP HZ DV SDMDED RV DEFIDHIQGQYIGHIGLGRRP HDVO RXQW RIDQFRQMMAR BEHP (W2 &)
KDWY/



, QUXUDQRHE ROMRQVEHIP HQW
5HHQHY

5 HYHQHVZ HMH P LORQLQ IGFUDHR ~ PLARQIURP P LARQLQ 7 KHIGRUDHZ D/SUP UKD GIYHDE LFUDAHVIQGHNIOQY G |URP
LOMHAR HOATRAYMYAY GHAQYHIR HOMFRP H GRW RQIXQBYZ WIKHSS DG SURSAEWAKDLIY 7 KRAHIGRBDAY/Z HHSOWID RIVANR G-RUDAY/IQGHNQMHR HONGFRP H IV
UYHOMHR FRORIEDAGO , ( V DIGQHBUIP PV

1 HAIDQY QXA [URP LOMAR FONRYAWYZ HMIOQVR P LARQL) IFUDHR  PLARQIRP GWHVR P LARQLQ SUP DU GHWRD
| DYRUEGIFKOQI HLIQWKHI LUYDDHR LA HQADKHV 7 KHI DYRUEG! FKOQI HIQWHI LUYDOHR LA HOADAHVZ DV SUP DUO GUYHDE, DGFUDHIQEREG IHBVIQ
FRP SHG\R Z KIFK UAKGMGLQDDIGRUDHIQWHIDUYDOHR H MM BRI/ FRP SIHG\R SROHTXHO® WHHZ HHKLIKHUXQU-DT] HGJ OQVROWHHERD/
Q FRPSUGW

1 HAQYHXR HOACGFRP H BRW RQIXQBYZ MKHTSZ HHD®WR P LARQLQ ZKK M OANVIQIGFUDHR P LARQIRP DRWR P LARQLQ
7 KVIGRUDHZ DVSUP DUO GUYHDE DGFUSDHLQGHNQYHKR HONEFRP HRQIXQB/Z WKHE DAHV

SPGAVKIUR/ZHM  PLARQIQ ZKFKHORVIQIGFUDHR PRI PLARQIQ SUP DUO GUIYHDE COIGRBDHIQWUHIHYR
0<*$ SRIAWVIQ  FRPSIUGWR  Z KIFK UAKEMGLQKLIKHNXUHIGHURKDL HY SIRGEWAKD HVSOGE. SRIA KRTEHYIQ

1 HAQYRWY HOMCFRP HZ D/ P IAROLQ DGHRIDHR P IRQIRP P IAROLQ SUP DO GIYHOR \WHGFUDHLIQERIG IHBY LQMBWY
H SHOHUHDKMEWR LOMHNDM\Z CEVDGWHZ MM R | R CARXHGLCARP HRQDP RMDJHEDD Z KIFK LVIQGH DXAV

1 HAWHOGVR FRORIGDMGY,(VZHH  PLARQIQ DGFUDHR  PIORQIP  PLAROIQ SUP DUO GIYHDR GZ HILQYMXY HOVEDDGRHDOG
GZHEREG\ HO/IQ  FRP SIBG\R

1 HABUP XP VZ HH P LARQLQ DGFUDHR  PLORQIP P LARQLQ 7KHQHDAHQUBUP XP WH GRVAHGGSUP XP VH AHHAQ) QU
DOGDWHP HESUHP LXP VZ WMQWWH/ 78 BXMCHN SUP DO GH\WR DEAWRICFHIGSUP P SOGVRWEQM HUD\KEWTQNICERWROR / 7 & UHDME UM XQGE-UDUHQKUDFH
DUDQIHP HA7 KHGHFUDHIQGHABUP LXP VZ D/SUP DUO GIYHDE, DGFUDHR P LARQIQGURNIGDIXP HESUP P FRP STBG\R DM RIVHAR DGFUDH
R PUORQIQAHEGSIP P HDAG\RWH/ 78 BMCHNARP SIHG\R

([sH

([SDH/ZHH  PLAORQIQ DGFUDHR  PIORQIP  PLARQIQ 7KHGFUDHZ D/GIYHDE GRUDHIQQERIA EHHIW FOIPV
FRPSODIRY  BHHIW DQGJHHIODE QWD RKHUH SHOAY 7 KRVHG-RUDHYZ HHSOMDED RV LRBDH/LOLQMIMNHQYHFRQMFVEHH IWOG' $ &
P R DIRQ

1 HABRIA EHH IWDQGFOP VZ HM P LARQIQ DGFUDHR  PLORQIGP P LARQLQ SUP DO GUIYHDE WP HDWUHP HQAIIQY SO
RIVHAA DOLGFUDHIQFTIP VIHDAGR* XOEDQEGNZ WMQ/ 7& MHR BXMQHNGHWR DOHIHFDIP GAYHBSP HV

, QMPNVHOMMHFRQMPMEHHIWZ HH P LEIRQLQ WIFUDHR  PARQIR  PLARQIQ SUP DUO GUYHDE LQMMMIFFUANRQRQDEAWRID
0 <* $ EBFNDAXP HGIRP 16* IQWHHREGDOMMUR

' $& PRWDNQZD/  PLAORIQ OIFIDHR  PLORQI®  PLARQIQ SUP DO GHRWHOGAWRIID <* $ EGANDIP HGIURP 16* 10
WHVHFRQG TXOWAUR Z KIFK BAXGRGLOKUKHY $& DGIWIPRWDNQL)  FRP STBGWR

* HHDODP IQVADIYH  RAHH S-OAVZHH P LARQLQ DGFUDHR  PUORIGP  PLAROIQ ([SDH/ZHHOZHIQ  SUPDUO GH
\RGZ HUDAXP HGH SHOM/UHDMG\RO <* $ DARHYROPHR DMXPHGO <* $ ZDVBZHIQ — FRP SIUGW $ GANRIDD FRIMDIQY P HDKUAAXFAK DABQMRAQ)

R BZ HUFRWAYHIER Y FROMEX MG VR \WHRYH DOUHSANRQLOH SHOHY/



,GFRPH7O  3LRMMRY YHHIW

0 RXQNY RIDQVLGRRP H\lf EHHIW D/GWAKID P LARQLQ DRDCQHIURP WHIGFRP H\f H SOHR P LARQL) ,GFRP H\E] H/Z HM®Z HULQ
SUP DUO D/DUAKOR WHLGFUDHIOW] G-OANERIH SHOAVDTRDAGRO RXQY RIDJVS 6 FRERDME JURXS 7KH SIRYIMRY BHH IWRULGRRP H\Y HVLGFOGHYI HGHIDD
WBM GAOCDQG ! RULIQLGRRP H\E] HY UGN LODQH | HAMHICGFRRP H\Ef UDMR DG IRJ DG UASHRRYHD 7 KHP RWLIQLLFOQABFRGAAQ) WPV
EHEHOQWHS 6 |HEHDOAMMRY LGFRP H\S UDMDQGWHH | HRRYHLGRRP H\E UDMZ DV GXHRWHWIQRMRQFRWYZ KLFK DUHWW-DMS DYDSHIP DCHAL HMGFHI RS
SXUERHY/ GHHLIRM , GFRP HWY HAR\WHFRQGHQUHG FRORICDAG | LCDQRLCOWBMP HOWI RUNXUKHUGHEY I DAEQ) 0 RXQY RIDIVIGRRP H\Ef SIRYIMRQ BHH W
6] 0 RQNV( Q&-G-XH &RPSDUGR L 0 RQMV( Q3-G- XQH

QWVVRIRD BTHIHFAAR  BIHARWHM] P RQKMVHIGG-XCH DGWHHHFAAR W HARWH] P ROMVHIGG-XCH
$WHO DDIHP HMBHIP HQV
5HHQHY

SHHXVZHH — PLARQIQ DGFWDHR  PLORQIP  PLARQIQ GUIYHDE\ DGFUDHIQIGR-QIYHIHY RV DOLGRUDHIQP DEIHP HW
| HAVDQGHIXAW LOYHAR HOHDQQIV

7KH P IERQGRUDHIQLGHORHI H/Z DV/SUP DUO GUYHDE LOYHWR HWZ UMM GRZ QVLQWH2 YDIRQI XQB/Z KIFK UAKGMGLO QCP YDARQLGFHUYHI HAVEHQ)
HIQHGLO FRPIUGW  PLAORQHAGGIO * LYHRQWHXQEHDLQ) 2 YDIRQIXQGLVIQZ LGGEAERZ Q QRIXUKMHULGRHOMYHI HVDUHDQMASDAMG R EHHDHG JRQY
IRZDG

0 DI HWHVIGFUDIG P LAORQGHWRWHIGFUDHIQ$ 80 DFIRW2 &,) DG DFBRHGHIGSUYDMIXQG\KE DGMMGE 0/ 0 DEIHP HWDQGWHGHE
P DEIHP HWHHWHP [URP 9 LM 7 KHLGRBDHLOP DDIHP HOVHYZ HIHR VAR, FRQMXHG DAHAINEDNRQ/LQWH2 YDIRQI XQBY GFRUDHE$ 8 0 1Q/ RIDD5IGIH 06
DAHABED P HONLOWHE/ 2 VSRINHQMIR HVBHIRG

( TXAW QYRR HOVDQQIVIGRUDFGE P LAIRQGXHR EHWUCHACGRP HUAKOVIQ6&,0  Z KIEK Z HIMSUP DUO GUIYHDE WHGFUIDHLQSIR HUMRIDO H\SHIG
GHWRDRMHP DI HP HOM I RIWR BHBFHFRIV

([SHH

([ SHOH/Z HH P LARQIQ WIFUDHR P LARQIRP P LARQLQ GUYHDE\ LGRUDAHVIQWIQLRNRQFRIV [P RMY DARQOJGLP SOWP HOWR
LQEQILEGY FRP SHODNRQ UG EHH W DOGLQMIWAIGG FU-GWIRMOY H SHOHY SDMDD RIVAE \WHGHFUDHLQ DEP LQMADIRQ DQGVAYIAQY | H DG HIHIDO D LQMADYH
DOGRK-UH SOV

7TUQMRARQFRIVIGRUDIG  PLARQL)  SUP DD GXHVR G-OCFRIWUHDMGWRO RXQY RIDQVP HJHUZ W78 51

$ P RUYDARQDQGLP SOLP HOR IQEJIEGIDAMIVIGFUDIG  PLARQLQ  GHRDGFUDHIQWHUP DQQ) XVH XA HOQG RO HIQDP RMY DARQP HKFGRQ
WH,0 $ SXUKDHGLQWH2 YDINRQ* 3 CFTXMWRY DARHXEEHOLQ) IXQGLVEHQ) Z RAEGERZ Q 7KHIP RMY DARQP HARGP LWRYAKHSHAHQEIHR GRADAAANYDOHGFIHIQ
WHIXQG

&P SODRQOEGEHHIWIGUDHS  PIARQL)  SUP DUO GHWR LGRUDHEKHIGFRXQAS 68 VIUIQME DG TXOWM® I XOUIQMAGERQXV CFRUOY

, QMAVWIGRM-UFEWIAMVH SFORVIGRUDHS PIARQI)  GHWRIGRUIDHZERIRZ LQIVIURP XS] 1Q) RAUH I FUHAWEAQW GAUQ) \WHI R
TXOWUR DQGWHIP RMYDIRQR GH WG LGDAQ) FRWDKRADMGZ WK \KHXSM] H DG URZ Q) SDGLON.QGLOMMMNRWHG-EHOMHXQW



7KHIGRUDHIQH SFOHZDVZDVRIVMAR D P LAIRQG-FUDHIQDE [QWMDNRQDG\HYIAQ) IHV DGD P LARQGHFUDHIQIHHDO OGP LQWDAYHDQG R
H SO

7 KHGFUDHLQOEP LQWDNRQOGGVHYIAQ) 1HA/Z DVSUP DU DMIEXEEGIWR\KHGFUDHQNFRERP LE W DMIEXIEGIRO RXQNY RIDQVVHYIFHDIBHP HAZ W

6&,0 DIG\WHGFUDHIQWKE LOYHXR HWP DIIHP HOW] SHOWY 7 KHGFUDHLQOHRERP LF QAW DMEXEEGIRWHVAYIFLQ) DIUWHHP HAZ \6&,0 Z D/SUP DU GUIYHDE D
GRUDHIOH SHOHVXQGEHMHDIUHP HOABGHWR FRP SHODIRQFRIWP RYLQ) GLHA® RO RXQWY RIDD DOGQRY AU FRIVIGAXUWIGLO  UHDAMG\R\WHXIHOLQ) IXQG
DOMMGE 6&,0 $&,) 6XE QMU HWP DIIHP HW SHOHVGRUDHGSUP DUO GHWRIHHZ DYHYSIRIGGE. RHVKE LMW HOWP DEIHU 7 KHGFUDHIQ

OGP LQVADARQ DQG\HYLAQ | HAVZ D/SOMIID RIVANE DOLGRU-DHIQDEP LQMADAYHI H-/GHR DEANRICKHIEFRXQN

7 KHGRU DHLQJHIHIDO D LQMADAYHDQGRKHUH SHOWMYZ DYSUP DUO DMIEXMEGWR\WHH SIUDNRQR \WDQMNRQVHYLEHY DI UH-P HOWVRQ DAHV SXUFKDHG DG QRQ
UPULQ) FRIVLGAABGL)  UHDMG\RRHR \WHY% &VP ODIHGE 0/ 0 DEIHP HW

, QMY HQADQG2 \WHU, GFRPH / RW

7REOQMAN HONGRMHUGRP HGFUDHS P LARQSUP DUO GUIYHDE WHLGFUDHLQ XD H5.J DQRQHMXW LMK HON DO WHVHBUCRMIMAHGLO
UHDMRQ\R WHE CEMIDOFDAMMRY BHARLRM ' HEWREQI DARQ/R \WHFRQEHOHG FRQRICDMG | LD DOWIAP HOWI RUIXUKHUGHEY UIDEQ) 0 RXQWY RIDQVG-EW
REQIDIRY/ GHWRIDLUYDOHP RYHP HON 2 WWHULGFRP HOOR FRQUEXWG\R WHLGFUDHGHWR S UH XQB/UHFHYHGLQUHDINROWR SURUSHIRGE MG 7 KHLGRUDHLQWRED
LOMHR HOADQG RAHULGRRP HZ DV SDMID R IVHAR DG-FUDHIQAYIGHIGLGRRP HIURP \WHSDMIOWHE-P SIRQR 2&,) \KOWY/

, QIXUDQFHE ROMRQVEHIP HQW
5HHQHY

5 HYHQMZ HH P LARQLQ WMIFUDHR P LARQIRR P LARQLQ 7 KHIGRUDHZ D/SUP DO GIVHDE LRUDHVIQGHNIOGY G |URP
LOMHAT HATRAYMY GHAYHXR HOMFRP H GRW RQIXQBYZ WIKHIS DG SURGAWAKTLINY 7 KRAHLGRBDAY/Z HMSOMID RIVANE G-RUDAY/LQQHNQYHKR HONGFRP H GV
UYHOMHR FRORIEDAGO , ( V DGGGHBUP PV

1 HAIDQY QXA [URP LOMAR FONRYAMYZ HMIOQVR P LARQL) IFUDHR P LARQIRP GWVR P LARQLQ SUP DU GHWRD

| DYRUEGFKOQI HLIQWKHI LUYDOHR! LA HOADKHV 7 KHI DYRUIEG! FKOQI HIQWHI LUYDOHR LQAMWE HOADMHVZ DVSUP DUO GUYHDE, DGFUDHIQEREG IHBVIQ

FRP SHG\R Z KIFK UAKGMGLQODIGRUDHIQWHIDUYDOHR H MM BRI/ FRP SIBG\R SROHTXH® WHHZ HHKLIKHUXQU-DT] HGJ OQVROWHHERD/
Q FRPSUGW

1 QYRR HOAGFRP H RW RQIXQBYZ MKHTSZ HHD®RWR P LARQIQ ZKFKHORVIQUFUDHR P LARQIRP DRWR P LARQIQ
7 KVIGRUDHZ DvSUP DUO GUYHRE KLIKHULQYHXE HQAMIAGH SHOHRQI XQB/Z MKHIS DAHVXQGHMHO RER DUDQIHP HOAZ 1\K9 IBLOWHI LUKATXOWAUR D/
Z HODVDG-FUDHIQGHNQMIE HOMTRP HROQI XQB/Z WKHIS DAHN

SPGAVKIUR/ZHH  PLARQIQ ZKFKHOAVIQIGFUDHR  PIAORQIP  PLARQIQ SUP DUO GUIYHDE DOIGRUDHIQWUHIHYR
0<*$ SRIAWVIQ  FRPSIUGWR  Z KIFK UAKEMGLQKLIKHNXUHIGHURKDL HY SIRGEWAKDU HVSOGE. SRIA KREHYIQ

1 HAQYHAR HONCFRP HZ D/ P LARQLQ DGFUDHR  PLORQIRP P LARQIQ SUP DUO GUIYHDE \WHGHFUDHIQERG\ LHIBY QMY
H SHOHUHDAG\R LQMPMWNDM\Z CVOQG\WHZ UMIR | R DFRXHGLGRRP HRQDP RIDIHETD Z KIFK LVIQGH DXV

1 HAWHOGVR FRORIADMGY,(VZHH  PLARQIQ DGFUDHR  PIORQIP  PLARQIQ SUP DUO GUYHDE 67 HILQYHAR HVEDDFHDOG
GZHEREG\ HO/IQ  FRP SIBG\R

1 HABUP XP VZ HH P LARQLQ DGFUDHR  PLORQIRP P LARQLQ 7KHQDAHQBUP XP WH GRVAHGGSUP XP VH AHHAQ) QU
DOGDWHP HESUHP LXP VZ WMQWKH/ 78 BXMCHN SUP DO GH\WR DEAWRICFHIGSUP P SOGVRWIQM HUD\KEWTQAICERWROR / 7 & UHDME UM XQGE-UDUHQKUDFH
DUDQIHP HOA7 KH



GHRUDHIQQINBUP [XP VZ DvSUP DO GUYHQR DGHRIDHR P LARQLQAUHRANDIXP HSUHP XP FRP SDHG\WR SOW® RIVAAA DGHRBDHR P LROLQ
RHG-GSWHP XP IHDMGW\KH/ 7 & EXMHNVARP SDHG\WR

([sH

([ SHOH/Z HH P LARQLQ WIFUDHR P LARQIRP P LARQLQ 7KHIGRUDHZ D/GIYHRE LFUDAVIQGHBRIA EHHIW FIPV
LOMBAVHMYHFRQMPNEHH W 05" $ & CP RWY DIRY 7 KHRHLGRUDHYZ HIHSDMDM RIVANE DGFUDHIQIHHIODP IQWDIYH  RMHUH SHOHY

1HRIA EHHIWOGFOPVZHH  PLARQIQ WIFUDHR P LARQIRR P LARQLQ SUP DO GUIYHDE, WP HDXUP HQNIDQ/R
P LAORQGHWRWHRHWP HEHH WA DOLQ | RIHXSEDMLIQWH/ 78 EXMCHNVIQWHI LUXTXOWAUR

, QMPNVHOMMHFRQMPAEHHIWZ HH P LEIRQLQ WIFUDHR  PARQIR  PLARQIQ SUP DUO GUYHDE LQMMMIFFUANRQRQDEAWRID
0 <* $ EBFNDAXP HGIRP 16* IQWHHREGDOMMLR

' $& PRWDNQZD/  PLAORIQ OIFIDHR  PLORQI®  PLARQIQ SUP DO GHRWHOGAWRID <* $ EGANIURP 16* DX HGLO
WHVHFRQG TXOUWAUR Z KIFK BAXGRGLOKUKHY $& DGIWIPRWDNQL) — FRP STBGWR

* HHDODP IQVADIYH  RAHH S-OAVZHH P LARQLQ DGFUDHR PRI  PLARQIQ ([SDH/ZHHOZHIQ  SUPDUO GH
\RGZ HUDAXP HGH SHOMV/UHDMG\RO <* $ DARHYROP HR DAXPHGO <* $ ZDVBZHIQ — FRP SIUGW $ GRNRIDD FRINDILQY P HDKUAAXAK DABQMRAQ)

R GZ HUFRWAYHOERY DOR FROMEXMG\R\KHRYH DOUHSANROLOH SHOHY
,GFRPH7O  3WRMMRYQ YHHIW

0 RXQNY RICQVLGRRP H\Ef H SHOHZDVGWWDD P LARQLQ DGFUDHIRP WHIGFRP H\If H SOHR P LARQLQ ,GFRP H\[ HV/Z HH®Z HUIQ

SUP DUO D/DUAKOR WHLGFUDHIOW] G-OAWEBIH SHOAVDTRDAGWRO RXQY RIDJVS 6 FRERDME JURXS 7KH SIRYIMRQ BHH IWRULGFRRP H\Y HVIGFOGH/

| HGH.IO MM GFOCDGG | RUMIQLGRRP HVE HY UAXEY LQDOH | HARYHLGRRP H\Ef UDMR 0% IRU DG UASHRAIYHD 7 KHP RWYLIQI LFDQABFRIAC)
AP VEHEHQWHS 6 [HHIOABMRY LGFRP HVY UDAMOQGWWHH | HAYHLGRRP H\S UDMZ DV GHRWWHWIQLRNRQ FRIVZ KLEK CUHWW-DMG D/DSHIP DCHAL T HIFHI R
SXUERH/ GHHLIRM , GFRP HWY HAR\WHFRQGHQHG FRORICDAG | LCDQRLCOWEMP HOWI R XUKHUGHEY BHIDAEQ) 0 RXQY RIDIVIGRRP H\Ef SIRYIMRQ BHH W
6HIP HY/% COOMY

" WPXAWHGEHBZ DHO RXQW RIDQVUAKOVR RSHDIRYVI RUHFK R 0 RXQY RIDQVUBRMIEGIVAIP HV 7KH  UHSUAHARHV-IP HOAQ RIP DR DD MEGIONG
XM HGE P DI HP HQAR DMWY SHUR P DOFHDGWR DSRFDMUARXUHY 6HH1 RM  6HIP HOMIRO RXQW RIDQVFRIGHOHG FRORIEDAG | LOGADOWIAP HONVIRUP RH
LQRP DARQUIDAEQ) 0 RXQY RICQV\HIP HOABERWY
$WHAD DQDIHP HQW

7 KHIRGBZ LY EEBISUAHQN) 5( \RHSHIRIP OFHP FDKUHR 0 RXQY RIDQVS WHD DOIHP HWHIP HQV



7 KUHHP ROMVHXGHS - XCH 6l P ROMVHXG-G- XCH
&KDQH &KDQUH &KDQUH &KDQUH

$ WA DODIHP HOW
0 DIHP HONHY

, FHQRYHIH/

(T LQMIR HVDQQV

, QMR H

) FHUDAGFRP SHODIRQ
2\KHURSHDIY H SHAHY

$ GP IQUADIRQDIG\HYIAQ) [HV
* HOHID OGP LQVADAYHDGGRKHU

) FHUHDWG FOUQQIV

5 FRUAHQVLQMIANGFRP HRQD GO DAHAHDMG\R DI HHIHHDAY YHLE®!

7KUHO RQMV( QB-G- XQH &RP SDUG\R7KUHO ROMV( Q3-G- XCH
QWVVHRIRD BTHHFAAR U HARWHWUHP ROMVHIGG-XQH DGWHHHFAAR W HARWHWUHP RONVHGG-XCH
Y5( ZD/  PLARQLQ DVKMFUDHR  PLORQFRPSIIGWR  PLARQIQ ) 5( Z DVUHIMYHD | @BUP DUO BHFDAVHWHGFUDHIQ

OCP LQVADARQ DQG\HYIAQ | HAVDQG ! HH UHDAGFRP SHODIRQZ HHR VAR, WHG-RUDHLQLGRHRYHI HAY

$ P LQUADIRQDGVHYLIALGY | HA/GHRUDHGSUP DU® GXHVRWHG-FUDHIQGHNFRIRP LF GWDMIEXEEBIVRO RXQW RICOVVHYEHDIWHHP HOAZ M 6&,0 DOG\WH
GFUDHIQKE LQHXR HWP DOIHP HOW] SHOHY 0 RXQY RIDIVVHYIAQ) DIWHP HOAZ LWN6&,0 VIR &,) DRLQMYDOXQG DOGLYFOBXDAMS DAKHIURWP DI HP HDQG
LCROIYHIHVSOGE $&,) AR H SHOFVIGRAUBGXQGMHVHYIAQ) DIUHP HA7 KHG-RU DHIQHRQERP LE GAY DMIEXEEGIVR WHVHYALQ) DIUHP HZ W 6&,0 Z D/
SUP DUO GUIYHDE, DGFUDHIQH SHOH/XQEHMHDIUHP HMWGHR FRP SHODIRQFRIWP RYLQ) GUHR® VRO RXQW RIDQV! HH UHIRG FRP SHODMRQACH DGR XU
FRWIPWGL)  UDAGWRS&,) H SHOHZ WM RIV 6XE LM HWP DIIHP HW SHOHVGFUDHGSUP DUO GHWRIHHZ DYHYSIRIGGE. RHKE LM HOV

P DQIHJ

) HH UHDWNG FRP SHQDINRQ GHRUHDVHG GXH R DQXDCEROXY CRRKOCDEWMIY HQVLQ UHORWY GFIQQ) SHIRP DEFHR \WH2 YDIRQIXQG Z KIFK LVEXUWH® 1QZ 1QG
(€2740)

, GRHQIYHI HAY/GHRU-DUHG GXHR LOYHWR HVZ UMM GRZ QVIQWKH2 YDINRQI XQB/Z KIFK BAKAMGLO QO YDIRQLGAHMHI HVEHQ) HOHGLOQ FRP SHG\R
P LARQHIGHGLO

)5 ( VDIKW® LGRSDHE DAKHLGRUDHIQHTXU LYW HOADQQIVDGG P DI HP HWHAY RAR HI KHGWHLGRUDHLQIHIHIDD OGP LQMADRYH DG RMHUH SHOHY

( AW QYRR HOVDQIVIGRUDFGE P LAIRQGXHR EHUCHACRP HUAKOVIQ6&,0  Z KIFK Z HIMSUP DUO GUIYHDE \WHGFUIDHLQSIR HUMRIDO HH\SHIG
GHWRRMYHP DEIHP HOM | RIWVR BHBFHFRIV

0 DEIHP HQVHVUP DGHG UHIMYHD | OWDAKHIGRUDAHIQS 80 CRIRWS BON 2 &,) 9 B DQGWHRBRHEHIG SUYDMI XQB/AKE DOMMHGE 0/ 0 DEIHP HVWZ HH
RV FRMGHE DAHNITXEDIRQVIQWKH2 YDIRQI XQB/ GRUDHGES$ 80 1Q/ RIDD5 LGIH DG DAHAISED P HIVMIQWHE. 2 VSRWAHQYWR HYGHIRG

* HOHIDO DEP LQMADIYH OGS RMHUH SHOMYLGRUDHE GHWR LFUDHGXIHR \KIHGFRIWSOIGE. %48 3DMGHYS$ GYMRYI RUFRQMENY VHYLFHY \R\E DUHAEHOHY
DOGFRQ HHEFH WHDMGH SHOHY

6] 0 RQNV( QG-G-XH &RP SDUG\R L 0 RQMY( Q3-G- XQH
QWVVRIRD BTHIHFAAR — BIHARWHM] P RQKMVHIEG-XCH DGWHHFAAR  BHARWHM] P ROMVHIGG-XCH



Y5( ZD/  PLARQLQ WMIFUDHR  PIAORQFRPSIBGWR  PILARQIQ ) 5( LRBDHESUP DU GHRWHLGRHDHIQP DEIHP HWHVDRQY
Z MW WHG-FUDHIQRM-URSHDMY H SHOAY RIVEAR WHG-FUDHIQLGRHMYHI HY/

0 DIHP HVHVIGFUDHG GHWRWHIGFUDHIQ$ 8 0 DFURW?2 &) DG DFBRHG HIG SUYDMI XQG\KE DOMMGE 0 / 0 DEIHP HWDQG\WHGHEZ P DI HP HQWHH
VULP [URP 9 LM 7 KHIGRBDHIQWHHP DDIHP HOVHYZ HHR VAR | HHGFUDAYIURP. RGH WP HH SHOFYUWHGAQ) \WHS BLOW | HY FROMXHE DARNINX IR/ IQ\KH
2 YDIRQIXQBY GRUDHE$ 80 1Q/ RIDD5 LGIH DOGDAANFED P HOVLQWHE/ 2 VSRIHQYHIR HYSHIRG

7KHGRUDHIQRKM-URSHDIY H SHQHVZ D/SUP DU GUYHDE WHH SILDAROR WIQMNRQVALYLFHY DI P HOVRQ DXV SXUKDHG WHGHFUDHIQSUIR FARID
HYLFHY| HVGHIG GHVR CRIYHP DI HP HOWH | RIWAR W-BXFHFRWV BZ HVKE LQYHWR HWP DIHP HOW SHOMYGHWR Z DYHYWUHFHYHG DOGDGHFUDHIQHYIAQ) 1HY
XQHMHDIBHP HOZ N 68,0 RHEB&,)

0 RXQN RIDQV\HYAQ DIUHP HWZ W 68,0 LVIRB&,) DOLQMYDO XS DQGLYFOBXIAG D/WHJIURWP DD HP HONGGLGR-IYHIHVSOGE $&,) GHAR
H SHOAVIGRUHGXQEHMWHVAYIFLQ) DIWHP HOV XU H SHOHVGFIDHEGHWR FRP SHODIRQFRAVP RYIQ GUHA® \RO RXQWY RIDQIVI HH UHDWMG FRP SHODMRQMH
DGQROUPAL) FRIVIGPAUGL)  WHDME\RS &,) H SHOHZ MRV

, GRHQIYHI HAY/GHRU-DUHG GXHR LOYHWR HVZ UMM GRZ QVIQWH2 YDINRQI XQB/Z KIFK BAKAMGLO QO YDINRQLGAHMHI HVEHQ) HOHGLO FRP SHG\R
P LARQHIGHGLOQ

$WHND DQDIHP HOAZ SH.DWQ) 0 HMPY
$WHNVS Qa0 DCDIHP HOW
7KHIRGBZ 1Y SUMHIVO RXQY RIDQVRECS 80 B\ YHAUF®! LOP LR/

7KUHH PRQWKY HQGHG -XQH

$ELOLW\ LQFOXGLQJ
LQ PLOOLRQV FRQVROLEDWHG, . o\ &i2v ,QWHUYDO )29BWLRQ )XQ@WKHU 7JRWDO
&K D Q JHR MEBO
%DODQFH %HJLQQLQJ RI 3HULRG
,QIORZV 2 2 2
2XWIORZV 2
1HW )ORZV 2
5SHDOL]DWLRQV 2
ODUNHW DFWLYLW\ DQG RWKHU
,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2

%DODQFH (QG RI 3HULRG




7KUHH PRQWKY HQGHG -XQH

$ELOLW\ LQFOXGLQJ
LQ PLOOLRQV FRQVROLEDWHG, o\ &i2V ,QWHUYDO )29BWLRQ )XQ@WKHU 7JRWDO
&K D Q JHR MEBO
%DODQFH %HJLQQLQJ RI 3HULRG
,QIORZV 2
2XWIORZV 2 2
1HW )ORZV 2
5SHDOL]DWLRQV 2 2
ODUNHW DFWLYLW\ DQG RWKHU
,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2
%»DODQFH (QG RI 3HULRG

6L PRQWKY HQGHG -XQH

$ELOLW\ LQFOXGLQJ
LQ PLOOLRQV FRQVROLEDWHG, . o\ &i2v ,QWHUYDO )29BWLRQ )XQ@WKHU 7JRWDO
&K D Q JHR MEBO
%HJLQQLQJ RI 3HULRG
,QIORZV 2 2
2XWIORZV 2
1HW )ORZV 2
5SHDOL]DWLRQV 2
ODUNHW DFWLYLW\ DQG RWKHU
,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2
(QG RI 3HULRG

6L PRQWKY HQGHG -XQH

$ELOLW\ LQFOXGLQJ
LQ PLOOLRQV FRQVROLEDWHG, . o\ &i2v ,QWHUYDO )29BWLRQ )XQ@WKHU 7JRWDO
&K D Q JHR MIBO
%HJLQQLQJ RI 3HULRG
,QIORZV 2
2XWIORZV 2 2
1HW )ORZV 2
5SHDOL]DWLRQV 2 2
ODUNHW DFWLYLW\ DQG RWKHU
,QWHHKLFOH HOLPLQDWLRQV 2 2 2 2 2

(QG RI BHULRG

$EHOMV$80 H FOGYDAHNKHIS XQEHMHI XQB/Z WKHTS OGP RFR DIUH-P HQV DQGLEFOGVDSRIRQR \WHO IMBDINVRZ KIEK 0 / 0 DEIHP HWZ DY
CESRQAG DAKHLIQMWE HOWP DEIHUR  HIHRWHO DK

0/ 0 DIHP HW DIIHY/ RIDRS5 LlGIH) LDAH&RSRIDNRQ DG WURXIK DERMHNMEMGDY RZQVD LQMHNOG6&,0  Z KIFK V\WHP DIRJHUR 3RW DD

0/ 0 DIHP HQW\KHDGMVHAR\ERE/ 2V 58]



0/ 0 DIHP HQMKHDGVAAR?2 &,) 6HEDDMD 0 RXQWY RIQUFHYHAWHHRRP IFVR $&,)  Z KIFK LV DQLQMYDO XQGOBYM-GE 68,0 YIDDVHYIAQ
DIUHP HQAZ LN 6&,0 RYHB &,)

&RMVR \HYHDOP DOFRHEHIGSUYDMIXQB/D5$ 8 0 Z KIFK IVVKE DBYMHGE\ 0/ 0 DIIHP HQV

,Q@Z VIHHDD USHHIGH FEBANY. KIFK LOFOGH/FESABCFRQUMBAMRYY \KERUSINRYY AYLGHIGUIHOMHWY HQV GIY. GRZ QVRQGYHDIHI CAOMWY DQGGH

0 <* $ 1GZ VOGP DI H5UHQXUIGFHDMANDEE-G DV BLONV 2 XINBZ VIGFOGHUHGEP SIRY SO GRZ QVROGYHIIHI CAMMY DUGFOP VOQGEHH WSD P HON
DV ELOW 5 HOT) DARQ/UHBUAHNAMUBMR/R D0 HELGRRP H BEXUAKDAYR FOBAMED DG WD P HWRQE/ 2 GRAV 0 DNHAZRAYY DG RKMHUIHH.DD
UBUAHON U HG DG XQUDD HGIOQY GRKHY RQLOMWY HOVDQGRMHUFKDQIHVIQS$ 8 0

5 HEAHOVS &,) WVIQHWR HONQ2 &)

6HYHIDCR \KHOERYH I XQGV DUHWNDKEVRWR \WHUUBHSRING) SHIRGDGQWHHZ V \KWXVKHS 8 0 TXRWMS CERYHUHBUIAHOVP DRI HP HOWERWAXY DMR $80 D/
R -X(H BEW D BHVEWRAAR RDQIH

7 KUHP ROMVHIGHG - XCH

7RU$80 ZDV  BEQRQDVXH D PIORQGFUDHIRP  ETRODM OFK 7 KHG-FUDHLY DAIEXEEG\R GFUDAHVIQ$ 80 CFIRW\KH
&/ 2V 2 YDIRQI XQB/DGD\P DOFRHGHIGSUYDMIXG &/ 2 DAVHVZ LOFRMXHWR GHROGHILYHD ERK DUHLQ SRWABHOQYHNR HBHIRG DQG FRQMXHVR KILYHAMHUDR N
2 YDIRQIXQBM$ 80 Z LDOR FROMMHVR GRICHSXUXDQAMRWHUZ LQGGZ Q 7KH$ 80 R DVP DITFBRHE HIG SUYDMI XQ5 G-PUHDHE GAHVR DFCBABOGEMMEXNRQ D
WD) LY W ONQYHXR HA7 KHVRBOG-FUDHIO$ 80 Z DVR VAR LGFUDAVIQS 80 DMIEXIEBIR JURZ WIQ$ BMMVS 80 1URP G 0 <* $ BXMCHVDXXP H300G0D
LCRUDHLQLQMYDO XQGDAHVDY2 &) FRMHGVR\FOID!

61 P ROMVHGHG- XCH

7RU$80 ZDV  BEQRQDNVXH DGFUDHIRP  ETRODN HHPEHJ 7 KHGFUDHLY DMIEABEG\R GFUDAVIQS 80 CRIRWAKHY &V
& 2 VOQG2 YDIRQIXQR/ % & DAHNGFUDHE OHWRWHXQCHDLQ) GRICHIQSHIRP DFHR DAHVIQWHUSRIWRIRY &/ 2 DAMHNVZ LGFRQMMHWR GRICHILYHDERK DHIQ
SRUNHQYHNT HMBHIRG DQG FRQMXHR KOYHMWHUDKHN 2 YDIRQIXQBAS 8 0 Z LODOR FRMXHWR GFROHSXOKOQARWHUZ LQGGZ Q 7 KHVREDG-FUDHIQ$8 0 Z D/
RIVAB LFUDAY/IQ$80 DMIBMEGIRIURZ WIQ$ EMMYS$ 80 1URP DEAMWRDIFCSMICFRQUBMRY \WHOEAWROR DSRMROR WHI IMBSRWRIRR DAHMR Z KLFK
0 RXQN RICQKDYEHHBESRQMGP DIHU DQGQHZ 0 <* $ EXMQHWDRKP HG 0 RXQY RIDQOORVY. DLGFUDHIQIQMYDO XQEDAHNDY2 &,) FROMMHG\R\FIB!

, QXUDQPHBROMRY/
7 KHI RGBZ QY \EEBISUAHQNG SUHIGS HIDMG( DIQIV WHSHURUP DEFHP HDAXUHR 0 RXQW RIDQV, QXUDGFHE ROMRAHIP HONY

7 KUHHP ROMVHXGHG - XCH 61 P ROMVHG- XCH
&KDQUH &KDQUH &KDQH &KDQH

, QIXUDCHHE ROMRQ
WWHE@M H3I0Q BW

&RWR 1XQB/

&RP SHODIRQDIGEHH W

, QMW SHOH

* HGHIDD OGP LQVMDYHDQGRKH

6SUDG LHDMG FDUQQIV

7KUHO RQMV( QB-G- XH &RP SDUG\R7KUHO ROMV( Q3-G- XCH
QWVVRIRD BTHHFAAR U HARWHWUHP ROMVHIGG-XQH DGWHHHFAAR U HARWHWUHP RONVHGG-XCH



6SUHDG5 HDMG( DLQQIV

65( ZD/ P LARQLQ DGFUDHR PIUEORQRJ FRPSUGW  PLARIQ 7KHGFBDHLO65 ( Z D/SUP DUO GIYHDE GZ HUQME HV
LFRP HOQGUHDD H3J 00 GWHY CHATGGKLIKHUFRWIR 1XQ6Y SOMID RIVANR GZ HUHHIODEP IQWDMWH  RKHUH SHOHY

1 HAQYHAR HOACGFRP HDQG WD HEJO.QY RWYY GVGEFUDHGE P LARQ 1 QYRR HOMGFRP HGHFUDHE GHR BZ HUERQG LHBY LOMIMAN SHOHUHADMG
RIQMMNDM\Z CSVDGZ MR R DFRXHGLRRP HRODP RMDIHETD Z KIFK LVIQGH DXV

SRR I XQ/LRUDHGE P LOIRQ SUP DUO GHWRIGRUDIG' $& CP R DIRYIURP WHDWXP SWRQR WH1 6* 0 <* $ EGFN DvZ HODVKLIKHURDIP V
H SHIHFHIQWH/ 78& BXMGHW

* HHDOOER IQWADAYH - RKHUH SHOHYGHRBDHGE P LAROLQ SUP DUO GHWRGZ HIDXKP HGH SHOH/HDMG\RO <* $ D/WHYROP HR DAXP HG
0<*$ ZD/GZHIQ FRP SDUHG\WR

1 HWQMXE HBSUHG
7KHH PRQWKY HQGHG -XQH
&KDQJH
1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ RU ORVV QHW ESV
&RVW RI IXQGV i ESV
1HW ,QYHVWPIBQW VSU ESV
6L PRQWKY HQGHG -XQH
&KDQJH
1HW LQYHVWPHQW LQFRPH DQG UHDOL]HG JDLQ RU ORVV QHW ESV
&RVW RI IXQGV i ESV
1HW ,QYHVWPIBQW VSU ESV

( [ FOGVAKDQIH/IQI XMMSRIA EHH IWATEONVR / 7& AHR BXMGHN R FOBXOMHNYHIF HONSUDG Z KIFK BAKOVURP FKOQ) HVLQ CRXOUDCDAXP SWRQ/
DG XMMFDK | BZ. SURWAIRYY

1 HAQMUW HONSBDGZ DY 1Q DGFUDHR EDIVSROVARPSIIGWR  1Q SUP DUO GUYHDE @7 HIGHAQYHKR HOAGFRP HDQG WD H3J00Q
RU ®W DGKUKHFRIWR IXQB/IQ AP SIUGW

1 FAQHWE HOVGFRP HOQG WD HEJDQRU QW SHFHQABBUAHIVD SHIFHONR QR HOMGFRP HOQG WD HEJ0Q GW RYHUDYHDIHQHAQMAG DAV 1 HV
LR HOAGFRP HDQG U HJDIQ BW Z D/ 1Q DGFUDHR  EDIVSROQNFRP SIHG\R Q SUP DUO GUIYHDE KLIKHUDYH.DIHGHAQHMG
DAV GZ HUERG\ IHIB/ LOMIAW] SHOHUHDRMGWR LQAMIDM\Z CVOQEZ WMR | R CFRXHGLORRP HRQDGH DXGMG P RWDIHETR

&RWR 1XQ0B/SHFHA-SUAHOMKHSHHIAR FRIWR 1 XQB/RHUDHIIHGHAQMAMGDAHN &RWR IXQB/ZHHKUKHIQ —~— FRPSIBGWR  SUP DUO GHWR
IGFUDHG' $ & CP RMY DARQGHRWHDXXP SIRQR \WH1 6% 0 <* $ EBAND/Z HODVXQ DYRIEGIFDIP VH SHIHFHIQWH/ 7& BXMGHY

1 FNCYHUAG DWHV U-SUR QYT HOVWD/AUHA® EDFN, QUXUDGFHE ROMRQ/AHI P HARV GHABVAYH CCELOWAYDY/Z HID/AKSON DAHN 1 HAQYHING DAHVI RU
, QXUDFHEROMRQAHIP HOMGFOGH D VROV HIVROWHFRORIEDME WP HOVR | LDCADOSRMRY Z W DYDMEG! | RUVDBIVERXUAMEY WDEQ) VUMY DG
P RMDJHEDQ/DVRWRULP RMY HGFRW E FDK DG FDK HDAUYDBQVDQGUAIRMG DK F LOMHW HWIQUHDMGSDMEY G CFRKHG LMW HWGFRP H H 9 ,( DMV DQG
| GHAQYHKY HABD CEGVDQG UHFHYTEGW 1 HAYHXMG DAFVH FOGHWHLOMUT HADWHVXQGHUI XQB/Z WKHIB DUDQIHP HYAZ W) 65 DOGDRHVXQEHI0 RFRDIUHP HOW
Z N9 I 1 HAQYHWME DAHNDOR H FOXGHP DIN R P DUNHADEWR HOVGHAXQUDT HEIOQV GWKHY  LFOGQ) SIRIMRQI RUFBMHEWRKAY BFRIQ] H3LOFRRIEDME WIAP HOA
R RSH.DARQY/ GG \WH\ HU



6] 0 RQNV( QG-G-XH &RPSDUGR G 0 RQMV( Q3-G- XQH
QWVVRIRD BTHIHFHAR  BIHARWHM] P ROMVHIGG-XCH DGWHHFIAR  BHARWHM] P ROMVHIGG-XCH
6SUHDG5 HIMG( DLQQIV

65( ZD/ P LARQLQ DGFUDHR PUEORQRJ FRPSUGW  PLARQ 7KHGFBDHLO65 ( Z D/SUP DUO GIYHDE GZ HUQME HV
LFRP HOQGUHDD H3J 00 GWHY CHATGGKLIKHUFRWIR 1XQBY SOMID RIVAAR GZ HUHHIODEP IQWDMWH  RKHUH SHOHY

1 HAQYHAR HOACGFRP HDQG U] HEJO.QY RWYY QGVGEFUDHGE P LARQ 1 HAQYRAR HOMGFRP HGHFUDHE GHR BZ HUERQG LHBY LOMIMAN SHOHUADMG
RIQMMNDM\Z C8VDGZ WM R R DFRXHGLGRRP HRODP RMDIHEID Z KIFK LVIQGH DXV

SRR I XQ/LFUDHGE P LOIRQ SUP DU GHVRWHRHWP HEHHIVWR DOLQ | RIFHXSEMIQWH/ 7 & BXMQHWLQWHI LWANXDUMR I(FUDIHS' $&
P R DRI URP WHDXXP SWRQR WH1 6* 0 <* $ EGANLQWHVHFRQG TXOWAUR DVZ HODVKLIKHURDEP VH SHIHFHIQWH/ 7& BXMCHNVIQ

* HHDODP LQVADIYH  RKHUH SHOHVGFUDHGE PIIRQL)  GHWREZ HIDWP HGH SHOH/HDAGWRO <* $ D/WHYROP HR DRXP HGO0 <* $ Z DV
®ZHIQ  FRPSIIG\R

1 FVQWHAR H6SUDG

1 HAQMIR HONSBDGZ DY 1Q DGFUDHR EDIVSRQNFRPSIUIGW  1Q SUP DUO GUYHDE 67 HUGHNQYHWR HQAFRP HDQG U H3J00Q
RU W OGKUKHFRRWWR IXB/IQ  FRP SIUGW

1 HAQYHXR HOACGFRP HDQG WD HEJDQRU QW SHFHASSIHOVDSHFHONR GHAQYHIR HOAGFRP HOGG W0 HEJ0Q W RYHUDYHDIHCHAQYHXAMG DAV 1 HV
LOMHNR HQAFRP HOQGUHD0 H3J0Q RW Z D/ 1Q DGFUDHR  EDIVSRONFRP SIBGWR 1Q SUP DUO GUYHDE KLIKHUDYH.DI HQHAQYHMG DAFV
DVZ HODV®Z HJERQG\ LHD/ LOMMW] SHOHUHDAG\R LQMMNDM\Z C8VDGZ MR R FRXHGLERRP HRQDP RMDIHEMD Z KIFK LVIQGH DAV

&RWR | XQB/SHAONHEIHIVWHSHAHOAR FRWR 1XQEYRYHIDYHDIHCHAQYHWMG DAHV &RWR 1XQB/Z HHKLIKHULQ FRP SDBHG\R SUP DUO® GHWR
LFUDHS' $ & CP RWY DARQGHWRWHDWAP SIIROR WH1 6* 0 <* $ BEGFN DvVZ HODVXQ DYRIEGIFDIP VH SHIHFHIQWH/ 7 & BMHNV

, QYR HOAB RUARTR DQG 1 HY QYHAR HWGSUHDG

$ ELOW KDGVREDIQMHWT HV LFOGQ) UHDIMG SO DG FRORIEDAMGY , ( V R P LAIRQDG P LR DVR -XH DOG-XCH
ASHRARYHD 7RBCLOYHAR HQVKDYHGFUDHGE FRP SHG\R Z KIFK LVSUP DUO GUYHDE \WHAVSRIMRQ/R LMK HOADMAN $ ELOMILOYHWR HWRDAD
VHHAWAR DKUY HVXWECTEGUMN DEWKRG UAMO/ARURKI K \WHAVASIOHEP DI HP HOAR LWLOQYHWR HWSRUNRIR D DQWMANVGAUDIRQR CCELQNAY 7 KHIQAMWE HOAKMDADLHY
I REXVSUP DUKY RQDEX DGKRG DAHAITRFDNRQDAD\ WDAP D EHDEWMAMG SHIRAFDM [QUASRQHR KDL P DNHANRQEURY/ DOGWHOMHR $ BQMVACEONY
SUR LB $ ELONVENYDGYDQIIHR IWJIHHID SHUMMIMIEON SUR LGIE, LGHQM LQI LOYHAR HONRSSRIMQMAYZ LW DQHP SKDAYRQHIIQ) LGRWP HOED! LHIBE \INGQY
P HDAXUGANAAW DG FRP SO LW UMN UDKHAXDQDXXP LQJ LR HOBCFUHEWIM $ ELOWN KDAHBRAGDAYHYHDUD R SUP DUM KLIK JUDGHI L] HELGFRP HDAHVLGFOGQ)
FRSRUIDMERQE/ WIKRMUHG \HRXUMWY DG ARP P HIADOUDCHABM D0 TP RY RKHY $ ELOW DOR P DQEQVKREBQIVIQI GO UDMDQGGW DM VHMYHIQXKP HOV
LFOAQ) &/ 2V RODIHA 50 %6 DG YOURAVWSH/R WKRXUHG SURGEW ERK DVOQH SUWRQR WP CFURFRGRP LF YIHZ VDVZ HOD/AR FEBXUHLGRUP HOBOLAMEY
YHYKVI L HSUDMLOMKP HOV - HBHOEQ) ROIWP DUNAARAVERN $ ELOU Z L@XVH I LDQRLOCKHE) AR LGPU-DHRUBGEHIWH SRKUHWR YOURXYP CFURFRGRP LF | CRRLY LGFOGQY)
LQMPANDM | RUILIQPUMEA H AKOQJHWDM D)5 RUSHIRP DFHR P ONAAGRH |, QDEAMRQWR W L] HELGFRP HSRWRIR $ ELOW RSSRMQMIFDED DERFDM/\R DOMIDAYH
LOMHNR HONVZ KHHIVBUP DUKD [ REXMVAVRQI L HELGFRP HONH FDK | BZ. EDFHGLOYMWR HOV

[ ITXIAW DQG & DEIMECE HRXUARHY



2YHMH

0 RXQN RICQSUP DUO GHIYHVUYHXHY/ DG FDK | GZ VI URP. \WHDWHVIWP DRI HY DG WH UANIP HOADYQIV SURGEW AKX DOG UHQXUY YDHGRY
P DQIHP HMWVH SHIHIFH 0 RXQ RIDQEHIHYHKDAWPXUHAIT AW SRMRQ \RIHKHLZ MWAKHFDK JHHDAG I URP UYHXHY/Z LAEHVX  LELHQAR P H0 RXQW RIDQV
DQUASDMGH SHQHVDGRM-UZ RINGQ) FDSMIDGH-G/I RUDABDMWHQH W P RQKY ) RUWHEQIHMWLP @IXGW GH/R \WHS WA DEIHP HOABMGHW 0 RXQW RIDD
H SHAWMR FRQMHR I XQGWHS WHD DI HP HWBXMGHMY RSHIDMRQAKURXIK P DGR HP HWH-Y DG LGRHMYHI HAVUHFHYHS 7 KHSUCASCORXUAH/R @IXLGW | RAKH
, QXUDFHBROMRQAHIP HQMQWHR A FRUHR BXAMGHN DHRSHIDMY FDK | 67 VOGGKREQIVR FDK FDK HXUYDBWDGRM-UBDA® P DUNABEGIDAHV $ WXCH
0 RXQN RIDQKOG P LOIRQR XQUMMRAGFDK DQGFDK HDXLYDBOW
3UPDY 8 \WR &DK
2 YHAHH W P ROMYV 0 RXQNY RIDQH SHAWIWSUP DY @IXGW GHHO/Z L@EHR
\XSSRYMHI XMUHIURZ WR 0 RXQIY RIDQVEXMGHAMWURXI K WD LE FRUSR DML HON
SD 0 RXQY RIDYVRSHDAY H SOV FOGQ) FRP SHODIRY JHHIID OGP [QVDAYH DQGRM-UH SHOHY
P DNHSD P HQMVR SRIF KRGHY| ROVKUWHIGHY Z WWGILY DY OGS0, RVEHH W
P DNHLQAMMIDQGE SUGRSDOSD P HOVRQIXQAQ) DIUHP HW
D\ WY 06
SD FDK GYIGHI/
2 YHARH®Q WP 0 RXQW RIDQEHINYHVIVZ IGEHIEGIR L JURZ 0 RXQA RIDQVS WHVS QEHI0 DIIHP HOADQG.IHHIDM SRMYHLOYHWY HOABHIRUP DEFHIQWH
IXQB/0 RXQY RIDQP DA/ Z KIFK W] SHRANZ LODTRZ. XRJURZ. WP DCRIHP HOWHY DG LGRHMYHI HAVOGG LU JURZ \RHLQMWR HOABRMRIR R LQKUDFHVROMRY/
HYEHY LOHIFK FDHLQIP RXQNMK | LFLHOAR FRYHLO RXQW RIDQVERQY WP @IXLGW BITXUWHP HQV Z KIFKP D LGFOGH
\AXSSRUM WHIXWUHIURZ MR RAUBXMCHARY
FUDMY Q. RUHKDGAQ) H Y SURGEN DG LM HOABDMRP V
P INGQJ SD P HOMR SRIA KRTHY
SXUXQ) G \KDALE FRISRDMLQHIT HWRSSRIMQWY DOG
SO QI LQMAHNDYG SWCHSICRQO RXQY RIDQVILQDAAQ) DUDQIHP HQW
&DK) ®Z $TOMY

7KHVHRIRQEHBZ GVRAWHVIQP RIHGHEICD RXQW RIDQVSUP DY \RXUAH/OGGXVHR FDK DG\WHSUP DY GUYHYR FDK 1 BZ VZ MQO0 RXQNY RIDQVFRQRIGEDMS
DA HOVR FDK 1 BZ V

6L PROQWKY HQGHG -XQ
LQ WKRXVDQGYV
2SHUDWLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHV
J)LQDQFLQJ DFWLYLWLHV
&DVK FDVK HTXLNDWHORMWHBORDVK DQG FDVK DQG F®DYX HIQXGE YR SHHUWR R FRQVROLGDWHG




2 SHDIY) $RMWNAY

0 RXQN RICQVRSHDMY DRI/ AXSSRYIVS WA DD HP HOADQG, QUXUDCRHEROMRQYCRAYMEY 7 KHSUP DY \RXUH/R FDK Z LMOQRSHDIY CRAYMEVLGFOGH
D PODIHP HQNQGSHIRP OGFHIHY E LQXIGFHSUP PV F BHQXIDFHUFRHIEG G SURHHG/IRUDBVR LOMWR HONVIURP 0 RXQY RIDQVARQRIEDAGI , ( VOXG
H FDK LOMMNBFHYHG I URP LQYHXR HQIV 7 KHSUP DY XVAVR FDK Z MMQRSHDIY CRMMNVIGFXGH D LMK HOABXUFKDHYI URP 0 RXQW RICQVFRQRIEDAMEY ,(V E
FRP SHODIRQ DG QRO FRP SHODIRQUADMGH SHOHY F BHHIVED PHON' G FDK IQMIWEDGRQG-EWREQI DIRQ/OG H RKHURSHDIY) H SHOAY $ \LIQILFEDOAVHR
FDK Z MQRSHDIY DRI SHIBOQWR [ XMIHSRIA EHH IWIGRXUHGLIOWH/ 78& BXMCHN $ VIRH/ 7& BACHVIVIQUQRI WLVIRMW IVH SHAMG\R KDYHOWR D
LP SRR FDK RANBZ. RYHMP H

* XU WHM P RQIMVHIGG-XCH OG- XH FDK XVHELORSHIDIG) CRAMAY/UH GRVS WHD DIDIHP HOW SHOHUHP EXUHP HOM\R 968.3%
XQEHMHVHYFLQ) DIUHP HOVRUKLLG SO FRIVLGPAWG LQMIMA SHOHRQERURZ LQIV FRP SHODIRQDQG TXOWM® i SD P HA & DK XVHGLORSHDIY
CRAYMEV DOR UH GRVGHNDK EHH VED P HOVDXRADMGZ WK \KH/ 7 & BXQHN SXUKDHVR LOYHIR HOVE, FRORICDMGO , ( V SRIR CFDXOMMNRQFRWV 005
RNHURSHDIY) H SHHYZ WQ, QKUIGFHE ROMRQ/VHIP HW? KRHRAWBZ VZ HHSOMDM RIVAE ([QEZ VR P DIHP HOWHAY WO HGLGRHQMYHI HY
AVIBMRY/IURP 68,0  LOYHKR HONFRP H UHQMUDGRHUHFRYHIEGY UHDMG\R\KH/ 7 & BXMQHW DG SIRAHG/I P WH\DBIR LQYHIR HOWVKHBE, FRORICDMS
9,( VZ IO, QKUIFHE ROMRY/

, QXD $ AR

0 RXQN RIDYVIQMHMNY) CRRYMH/\AXSSRYWHIUWRZ W R IWBXMHAY 7 KHSUP 0N VRAUFH/R FDK Z MKQLOYHNY) DRV LFGH\DBY P DXUMH DG UHED P HQW
R QYRR HQWV 7 KHSUP DY XVH/R FDK Z MKIQLOYHANY DR/ IGFXAH D OFIXAMWRQR FRORIADMS EXMHW HY DG E- SXURKDWHY DG OFDAMMRQVR GHZ LOYHWR HQV
7KHKIGZ DRMAWHDMEWRO0 <* $ SIRGAVLVNSDATRRWLQHAG) CRIMMWA/ DG LQDAQ) R $ VIRH&RP SR DRMXP H/QHE 0 <* $ SIRGFEW WHUHHSWR
FDK LV UHSRWGLOI LADORQ) CRRYIMAY DG WHFRUASRIAQ) SXUFKDHR VHRXUMY/ LY WHBRIMG LOLOQYHXNY) CRIVMY $ VDUAKGVD/WHO <* $ SRIWRIRJURZ V \WHHFDK 1 GZ
AW Z KIBIUHDDMG Z LAFRQNXHWR SIWVHONDRLQ GZ. R LCDCHCQ) DR DOGOORXANGZ. WLQYHXY CRIYMY/

" XU WHM P RQRVHIGHG- XCH K SRVIGGER LQYHXNY DR/ SUP DUO UH GRVKH\DBY P DXMUIMA/DGUHED P HOAR LOYHIR HQV SDUDOD
RIVWWA SXURDHR LOYHAR HOV P QD DYDMER! IRNIB 3$) 67 DOGP RMDIHEDVZ MO, QuXUDFHE ROMRY/

*XUQY WHM P RQIMVHIGG-XCH FDK XVHGLQLOMAND) DRIV SUP UKD UH GRAMKHSXUKDHR LOYHAR HOVGHR\WHG-B® P HOWR \LIQU LDV
FDK LQ@Z VIURP WHUHQKXUIFHR 0 <* $ FRUFWZ WLQ, QXUIFHEROMRY/ SDMDI RIVANA \WH\DBY P DAMUMEAYOOG WD P HOVR LOQYHR HOV

) LODQAQ) SR

0 RXQV RIDQVILCDAQ) CRRVMHY UH GRAWFESMUCP DNHANDQCRNRQY DG \WBRQVRNRQY Z W HPAW KRGHY 7 KHSUP DY \RXUAHVR FDK Z \WLQI LODERQ) CRIWMWAY
SUP DUO LFRXXAHSIRAHBY/1URP. G-EWMXOAHY DG SURAHHGYIURP LHQXUDAHR 0 <* $ 7KHSUP DY XVH/R FDK Z WLOQI LQDAARQ) CRINWAYLFXCGHANGHBYSOGOG
WED P HOQVR GBW

*XUQY WHM P RQIMVHIGG-XCH FDK SIRMGGE [LCDIAQ) CRMAYSUP DU® U GRVG-SRIWIURP \KHDXXP SIRQR \WH1 6% 0 <* $ EGANDY

Z HODVIGRBDHG ERURZ LQIVIQWH, QAUDFHE ROMRQAHIP HT KHVHLQ 7 VZ HHSOMID RIVAAR \KUHIGHYRUBHH IVED P HONUHDMG\RO <* $ SRIAHY
FOWLLHG DVLQAHNT HOMVSHFRQAIRW Z MQWWH, QAXUDGRHBE ROMRQ/NVHIP HOAMDQGWHU-ED, P HOWR GHEVZ MQWKHS WHD DI HP HINHIP HOADQG \KH

SD PHYR GYIGHY

*XUQY WHM P RQIMVHIGG-XCH FDK SIRMGGE [1CDIAQ) CRAMMAYSUP DU® UH GRVSRFHHEYIURP \WHIMMOGRHR GHEHIMUHXQWXQEHWHS WHV
0 DCDIHP HONHIP HONIGG GHAQ BZ VDXRADMG Z M WHUHQMUIDFHR G 0 <* $ FROMIFWZ LKOWH, QXUBIFHEROMROAHIP HOW? KHRHLQ B VZ HH
SO RIVAAR WD P HQVROERURZ LQIVZ WKQS WHD DIHP HQWV



&RQACRXDO? EQIDARQY &RP P L\ HOWDQG & ROMYHAHY

) RUDVXP P OV DQGDGHAUSINROR \WH@DMHMR 0 RXQY RIDYVARP P WY HON FRQMY HIALHY DG FROMPMICREQIDIR)Y VHL RM  &RP P W HOWDQG
PRI HIFLHVAR \KH FRQGHOHG FRQRICDMS | LCDADOWEAP HOV

&RORIEDMG, ( V

0 RXQW RICQP DI HVIWAIXGW GHB/E. HYDDOMY XFFRORIDAGFDK | GZ V KRZ HYHJ0 RXQW RIDQVI LCDIRCOKBM HWUH GRAKHI LDGRDCSRUNROR
0 RXQW RIDQDVZ HODVARQRIEDAGY , ( V 7 KHSUWP DY \RXUAH/OIGXVH/R FDK D0 RXQIY RIDQVARQRIEIMS , ( VIGFXGH D SURFHHRYIURP \DBY P DMUMAY/OG
WD P HWR LQYHAR HOVOQG E SXUKDHR LQYHR HOW

" IMGHG/DG IMAIEXRQY

) RULQ R DARQUHIDLEQ) WHTXOWMD G YIGHIB/KDIZ HIHP DEHR FRP P ROWRNKRTEHY DG GMMEXWNRQHNLYDBOWRQSOMASDNY VFRXUMAY FHIRM (AW
R WHFRQG-QHGFRORIEDAG LOGADDWIAP HON $ GKRXIK 0 RXQW RIDOPXUWHO® H SHAVRSD GYIGHIG/ 0 RXQW RID PD (R/SD GYIGHIG/L TP RY RMHUMQIV
0 RXQWY RI0N GRVQRMDYHWHFDK GHRHADY WRSD WHAYIGHIE/ 7RWHH \WOMERA/CRADYH\X | LLHOWDK ROKDG\R SD. AYIGHIBY 0 RXQW RO P D KDYHVRERURZ
IXQBARSD GYIGHIG/ RUMP D GAMP LGHQRARSD. GYIGHIB/ 7KHSUP DY VRXUHR 1 XQ5/I RUGYLGHIB/LYAMUEMRYIURP 0 RXQW RIDY) RSHIDNY MEMADUHY Z KIFK
DUHH SHRAMG\R BHOGDOMR I XQGAYICHIE/DUGRMHUFDK | BZ. WP HOVEDHG RPNV DAVR | XXUHREQIDARYY 7 KHIEMV R \KAHRSHDIY \KEMGDUH/R
P NHAWIBMROARO RXQNY RIDQZ LO@G-SHIGROVDIN L) DSSTFEGIQY. Z W UASHRAR \XAK AWIBXRYY LFOGQ) KBS0V OGP LQP XP \RYHR WXL HONDP RY
RKHY 2 Q0 DK 0 RXQY RIDQGFOWGDFDK GYIGHGR & SHAKDHR IWFRP P RQWRN Z KIFK Z DVSOIGRQ$ SUO RKREHYR UFRGDANHFRH
R BAMCHVRS SUO 2Q0 D 0 RXQN RIDQGFOUGDFDK AYIGHGR & SHAKDUHR IWFRP P RQWREN Z KIFK Z D/SOIGRQ-XCH RKRTHYR
UHFRGDMHFRHR BMGHVRQ0 D

$WH/D DCDIHP HOW LTXLGW

0 RXQN RIOQ) $ \WH/D DI HP HQABXMGHN WXL AP WG FCSABCUARXUAH/AR \KSSR YWKHZ RINGQ) FDBABCRURSHIDIYY GHHB/R WHEXMGHY ) RAKHS WHW
0 DEIHP HYWBMHMYGRIHAMP AIXAW GHEY 0 RXQY RIDN H SHAVR FRMXHWR I XQG\RHS WHD DRI HP HOWBMCHMY RSHIDNROAKURXIK P DCDIHP HOWHA/DQG
SHIRIP DFHIHVUFHYHG / LTXGW GHHE/DUHDOR P HAMURIK SURFHHBYI URP . ERURZ LQIVOGGHIW IMMOGRVDVGHAUEFGIQL RM ' FHEWEQIDIRYYI QGGLRM  ( TXAW
RWHFRG-QHGFRORIEDAG LOGADOMIAP HON UASHRIHD ) URP WP HVR\P H LI 0 RXQW RICQGHAP LGH\KDAP DUNAWFRQEWRQY DUHI DYRIIEGIDWAINGQ) LQR CFFRXQW
0 RXQW RIOQ] @PXGEW WXL HON Z HP D VHHN R UV SURFHHB/ARURKI K \HIAKOGFHR . DEAMRDOG-EWRUHDUWN LOXKP HOV

$WXH \KHS WA DRI HP HWBEMHWV KOG P LROR XQUMNRMS FDW DG FDK HEXLYDBOWV
) XMH' HBV2 EQIDINRYY

7KHS WHD DIHP HWBMQHVKDGERY \MP G-EWRWEEQ) R P LARQDVXCH Z KIFK LGFOGH/QRAVZ AW P DMUMEVLOQ 0%
7 KHHDHOOR \AHGGLQRUP HQBOWSD P HOVR SUCASICROWHFUGWOAOVIQ DG GHHIRM ' HEWREMIDIRQAR\WHFRIG-QHGFRORIEDAG
1 LCDGADOWEAP HQVI RUNXAUKWHILQ RIP DERQU-IDEQ) \WHS WO DRI HP HOABMCHMY G-EWIDQIHP HQV

) XMHEDK) GZV

0 RXQW RIOQ) CHONVWRH HXWMO RQY RIOY) BAMCHAVARDM\  SOMAX@® 0 RXQW RIDQ] CHOWRIGRBDHO RXQW RIDY $80 G-BHIB/RO0 RXQW RIDQV
CELOW \R HABEDK Q. 1 XQ6/DQG\R UIMVH DEAWR DO QYHARUFDEMICY, IMOQVKAK I XQB/ 0 RXQY RIDY rXAW Z LOG-SHIGRODQ® BHUR | DRRY \XFK DV RXQW RIDQV
CELOW \R SURMANRXUI LDGALDOSHURUP DQFH Z KUK LVKLIK® G-BHIGHARQWHI XQB/IWP DQDJ HDQG W LAWY \R P DD HRXUSURWIRAMG RV | XQGSHURUP DOFH CFRHWAR FUHEW
| CAQMNY FRP SIDGFHZ M \KHH 1Y) FUHEWDI BHP HQADYZ HTDVIQEAMY DOGP DNHAMHIGY $ ORGAUQ) HRIRP LF GRZ QMUI/WHI XQB/0 RXQIY RIDN P DCEIHV/P LIKW
H SHUIHFHFDK | GZ MXH/RUGNXEMHNHD |, QWHHVIMDIRYY 0 RXQY RID P LIKWEHDN-GAR UHEFHRUHIP LODM\VKH P DO HP HWHH DG LGRHIRYHI HAY IWAKDU HY
Z KIFK FRXGS DGYHYHD LP STRVD RXQW RIDE) FDK I BZ. LOWHIXMUA $ QLGFU-DHLQWHI IUYDDHR WHLQHXR HWR WHIXQR/0 RXQW RID P DQIHY B\ FROMDIMWARXT
| DYRUZE® LP SCRAWAMXLAW \WURXIK KLIKHUP DRI HP HQVHAYZ KHIHWHP DD HP HQWVHHY DU FOBX WG EDHE ROWHGHADMANTOH JURK DAFIVRUDGHMAMG DRV



$ GAMRDD KLIKHLGRHQMYHI HAVQRV HABDT) H5Z RXEBJHGHIDED UAXKOV KHQLOMHWY HONVCBSUHADMRYHAHUFRWEDAY Z KIFK Z RXG QRKDYHDQLP STRARQ\KHS W
0 DEIHP HUNBMHMIVFDK | BZ. XQMWHDT) H3

&RQIGADIRQR ) LLDAARQ $UDQIHP HOV

$ VQRMEIERYH \KHS WA DEDIHP HOABMQHWKDYDGP D FRQMXHR IWAKHG-EVWR \XSSOP HYWVAXGW 7 KHGHAMRQWR HIMULQR DSOMAXOU LOGAQ)
DUDQIHP HAVP DEHOWUFDUH XCFRQUGHDNRQR YDURXVI CRRLY LFXQAQ) WHS WHD DD HP HUWEXMCHMVFDK | BZ VIURP RSHDIRQY | X\MUHFDK GHHB/ PAU-ANRXUAVR
AXGEW GP OG5 RAKHS WD DI HP HOADMQHWY G-EWRUSDHOVHTXW DQG SV QMDA
, QXUDQPHEROMRYY/ [TXIAW DQGIXQAQ) UMN

1 LTXLAW UMN LVAKHUMN \WDATQ HIY Z L@HIFRXQAUGL | LEXOV LQP HAMY) REQI DR/ DARADMG Z LW LW LODCADOICEMMYDAKH | DOGHRUFIDRID GR\RROWMP V
WDATUHP DAIDED GVOGYDQEIHRXY 3UXGHAMINXGEW UMN P ORI HP HOAGFOGHYP DQEIQQY VK LFLHQNDK RQKDGG DOG\WWHDYDLMELOW R 1 XQAQ) WURKIK DQDGANDMIP RXQA
R FRP P WG FU-GWCAMMY 0 RXQN RIDQDOR KDVKH CELON R UINVH DEAWR DOTNXGW WURKI K \WHIMKXOFHR . G-EWOGG\WMURIK WH\DBIR IWSRUNRIR LOYHAR HOV
3HIRAF FDK | GZ | RHDXVOHSHIRIP HE\R HQXUHS ELAWY KD/AK | LLHQNDK R P HAARSHIDMRDODQG LADGAQ) FRAV

[ ITAGDWHV

/ LTXGDXHN LFXQQ) KLIK TXODIY DAHMEDATHP DUNABE®! FDQEHSBEIHEDVVHRXUMW | RUBRIRZ LQIV DQG AR EHFRQYHIMG\R FDK LODWP HI WP HWDAP HAV
OXEW DG XQAQ) BIXUP HOV

$V DW -XQH '"HFHPEHU

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

,OQYHVWPHQWYV

5HFHLYDEOH IRU LQYHVWPHQWYV VROG

$FFUXHG LQWHUHVW DQG GLYLGHQG UHFHLYDEOH

7TRWDO OLTXLG DVVHWV

&DWK DG HMXLYDBOW DG CFRXHG LOMBMY - GYLGHIG UHFHYCEBILGFOGHYFDWK DG AWK HMXLYDBOWIGE CFRXHG LOMIWR- FRQRIEDAG |, ( V UASHRMYHD
7KHOXGDAHVKHEE 0 RXQY RIDQVIQXIDGFHFRP SIQ $ BV DUHVKEMFVHR UKIRNRQYZ KIFK SUYHAD RXQIY RICQ!URP M HUICY \KHHDAHMR RM-UHQMY
Z WMOQWHIURXS Z WWRXNQMXUIFHUH XDRY CESURYDY 7 KHVH DMV CUHQRABMMPRG | RUXVHZ MMOWHIQXIDFHFRP S0

, QXIDFHEXEMADUHM2 SHDICY / [TXAW

7KHSUP DY FDK | BZ \RXUFHVI RUB LI LGFOXGHUAMIP HOAHYLFHY SURGANG BZ V LOYHWR HONGFRP H DG SUGRLSDOUED P HOVRQIWLQMIR HOV 8 VWVR FDK
LFOGHIQMHXR HYEXUFKDAY SO P HQM\R SRIF KREHY I ROVKUHIGHY Z WG DY DJGSD RAEHH LW LOMIMADQG SUGASICSD P HOVRQIXQAQ) DI HQNDQG
RAMBOAQ) G-EWSRIA CFTXMURQ DG IHHICRSHDY FRW

$ BEOMVSRIA KREBHUREDI DR/ DHIHHIM G WP LQDMH + RZ HHJ SRIR KRTHYP D HBRARZ \WWGLY \RP H RUDIDR \WHUCFFRXQAYDOHLQLP RXQVWDN
H FHHG$ ELOMVHANP DVOQGDAXP SIRQV/RYHMH@O HR  DQDQRAM FROMFAS ELOW LGFOGHY SURYIMRQYZ WMQIW DKWY SRIFLHY \IKFK DAXUHIGHUFKOLI HYDQGP DNV
YDOH DWW HOW Z KLFK DUHLQMIGG\R SIRKFMWURP HDU® Z WELY DY $ VR -XCH DG-XH SR IPDMY O UASHWHD R $EOMY
0 <* $ SRIFHVZ HHVEMPAR SHIDOV XSROVKUWHIGHU , QDBAWRY DVR -XCH DQG-XCH OSSR IPDMY O UASHRAWHD R SRIAH/ARQEGHS
0 DUN/@ COHS GWW HOV 20 9$V  \WWDAP D DORKDYHWHH | HVWR P MY HOUD Z MGILY DL LQAMMINDMLGFUDHEXWP D HFRAIHHL® Z WWALY DVE. HIHRAMWHD
WEMQ] LQ) DSRIRQR \XUHIGHUFKDLIHYZ KHQLQAUAIIDAY G-RUDH



" IMGHIVIURP , QXUDFHEXEMADUHY

7KH1$,& KD/VHAMEDKHGP LGP XP FOSMIDUTXUP HOVIQWHIRP R 5% WDNVCRRW\RHWSHR BXMCHVZ UWOE DOIQXIDFHARP SI) \WHTDODWR W
DAHVOE YDURXVRAHUDSFWR IWEXMCHVR GYHES DP LQP XP GYHCR FOBABCNGRZ QD3 DXAKRL HE FRQUROBYHOUM EDHGFDBABD DQGFRP SDUAKLY GYHOR CEXVMG
IR FOSMIDADAFOGHY FOSMICDOG VKUV DV UHSRIMG XQE-UGS$ 3 SOVAHMEIQLOYHIT HOABMAYHY BKRXGWHUDAR R DEWMAG\WEMAY FOSMIDR FROUROBYHTS 96, | DD
EHBZ DVHIHVR WP HADTAIRYVE WHOH HAAMGFRP SDQ Z RXGEHUTXUG $VR ' HR-P BHU 0% WH5 %6 IDIRR $ ELOW Z DV 0%

UASHRARYHD

7KHIEONV\RSD GYIGHIB/LVAP MWGE. DSSTFEGIQY VOGGE B XONRY/R \WHMUMGRNROZ KHHS ELON IVGERP LAGG DvZ HID/DIWHP HW HOMIGLQRZ WK
WIXDRY 7 KRHOZ VOGUHXDNRY/BTXUA [P RY REHAMQIV $ BQW\RP OQEQP LGP XP \RYHR WU HIVDGAP MKHIP RQWR AYIGHIB/S$ O FOSD
1 HEUDADMBMLQXUDFH @Y. VDQG U XOMRQY UTXLUMWKDARH\WEMARLY \KLSOV| REBZ 1Q) D) AYLGHIERUGMUEXIRD P XWAEH DR IEGILQUHDMROWR \WHURMEECQY
CEONY DG OEHNOMI RUWI LR DOGHBY

) XUH HBV2 EQI DR

$ HONKIGEY WP GEWR P LARQDVR -XH Z KIFK LGFOG/QRMVZ 1\ P DMUMIVIQ DG 6HHIRM ' HEWREQIDIRQ/\R\KH
FRQG-QHG FRORICDMG | LDQRLCOWBM HOWI RUIXUKHULG RIP DIRQUIDAQ) $ EOMYG-EWIDIHP HW

&DS\O

$ ELOUV EHIHYHY/IVKDYDVARQY FOSABCSRMRQ DQG LY Z HOSRIMRHG\R P HABRIA KRTHUDQG RKHUREDI DR $ ELOW P HDMXUA/FLBMIDWI | LFHR. XMQY YOURXY
LQMEDCFOSMICP HIMFV/Z KLFK UH GRAP DRI HP HOAVYLEZ. RQWKH YOUIRXY UMWY LCKHUIHOAR IWEXMCHA \WHIP RXQAR. FOBABCUHTXLUHG\R VKSSRIWANV FRUHRSH.DI) \RDMILHV DG
WHIP RXQ\R FCSABOGHAHAOY \R P DQEQIWAXU-QADMIVIQDUFHMRIY  HYUREP HIWV7 KHOP RQAR FOSMICUTXUH-GR \VKSSRYS ELOMIVFRIARSHIDAY) \RDADLEVLY
GHAMP LOHGEDHEXSROLQMIDOP RGHIQ DOGOIOMYR HRGRP IF UMN DvZ HODV/IQSXWI URP UDIY DIHR FOSMICP RGHY DQGFRQUGHDIROR 1$,& UM EDHGFCSAMID
350 XU HV &CBMIOIQH FHWR WY UWHTNXULHG TP RQAVFRIGHIGH FRWHTXW FCSMIDZ KIFK LVDYDMEGMRGBR $VR ' HHP BHJ 05 HHPEHU
$ ELOMV5 %68 UDIRZ D/ DG UASHRRYHD 7 KHIRUP XOVI RUGHAMP LQCQ) WHIP RXQAR 596 \GHAI\ YDURXVZ HIKWY | CRRYKDAUHCBSTHG\R | LQDQROD
EDDFH/RUYDURXVGYHYR CRMW EDHGRQWHSHFHYHGGOUHR UM

&UMADCS FARXQAQ] ( \KAP DM/

7KVO DEDIHP HOAV' MAXWIRQDQGS OMYVR ) L(DQAO0S RIBUMRQDOGS HKAVR 2 SHIDIRQYLY EDHE XSROWHFRQRIEDMS | LQOCADOWIAP HQN Z KLFK KDYHEHHD
SUSIHGLQOFFREIFHZ NS 6 * $$3 7KHSUBODNROR | LCDADOWIAP HOVIQIFFREDGFHZ WS 6 * $$ 3 UIXUAAKRHXVHR FANP DY DQG DAXP SINRQAKDNFRXTS D HAW
WHU-SRUMG P RXQVR DAHVDQG CCE QMY WHAVRRXUHR FROMY HOADMV DG ICELONY DOGWHU-SRIMG TP RQVR BYHXHY/DOGH SHOHY $ PMDOAKXOVARXGAL I HJ
IURP WHHHXP DAV $ \XP P DY R RAUMIQU LFOQATFFRXQIG) SRIAHVLVSUMAAGLOL RM  6XP P DY R WIQ! LFOQATFFRXQIY SRTAHWR RAUFRIGHHGFRORIEDM
I LCDQADOWIAP HOWV 7 KHIREBZ LQJ LVD\KP P 0 R RXUCFFRXQIY SRIFHAKDADHO HARGP RME. IMGIP HON HIP DM/DQGDRKP SIRY/

&UMFDCS FRRXQAQ) ( WP DM/ 2 YH.DD
&RORIEDIRY

0 RXQN RICQDAAXAYDEHMMYLQZ KIFK O RXQW RIDQKDYD YDULEBHLQMIMVRUFRQRICDNRQLIGFOGQ) P DEIHP HWRP SOQHY LQMUDGRHFRP SOV LMW HW
FRP SOQHY FRUDADT HEEUQREQIDIRYY 3&/ 2V DOGRAHUHMNY $ YDUDEGILQMIWA DQLOYHWR HONRURMHULQAMIKD/Z LTERE SRWRQ/R DQHMWMVH SHRMG
IHY/DGRUBFHYHH SHRAGUAMGOOHMGY ) HVHDGHGE 0 RXQY RIDOWDAL LFOGHWLP V FRIAWR)Y RUDP RXQVKDATLHPXRP DL SUAHOAQDUDQIHP HONVIRU
P LOUNHYLFH/QHIRMDMG DADLP VEQIW L DHARP P HOXUDMZ M WHEYHIR HI RWHTXUG\R SURVMGHWRHVHYLIFHY DQG UL Z KHIHO RXQW RICDGRYVRMRGRMH
HRQRP LF LQMAVIQWHHMY \WD/Z RXG CEVRE P RIMWDQDRIQLIQILFDQATP RXQAR WHH SHAMS GWHYRUIHMOQVR \WHHQMY Z RX@ QRAEHFRQUGHHG\R EH YDUCE®
LMV



SXUAXOQWR LWFRQRICDIRQSRIA  RIFHO RXQWY RIDQGHMP LCHY/ VKDY D YDUDEB LOMMHNQ DOHMMY 0 RXQWY RIDQFRMGHYZ KHKHMHHWY VD9, (- ( QY
\KDNER QRADDIN DV9, (VOUHDWARHS I RUFRQRICDIRQDY YRIMY LOMIANVMKY 92 (V  XQEHMH YR LOMIANP RG-O

$ QHOMVLVDO, ( Ll RHR WHIRTBZ LQ) FRGAWRQVH LMV D \KHHTXLUY DAIMN LY GRAVK | LELHQVRAKHHQMV R | LQDGRH LW CRAYMEY Z KRANDCAWR DOMER GCDAMG
ILCDADOWKSSRW E \WHKRTHYR \WHHMXWY DA DVDJIURKS @FN \KHICELON \R P DNHG-RMRQY CERXVARH CRRMAAKDAP RV QU LFDQ® LP SCRARHHWMVHRGRP LF
SHIRP OFH RU F WHYRIQY WKWR \RP HLQYHARLY DUHAVGURSRINR DM VR WHURED) DARQWR CEVRE WHH SHRMSGRWHY/R \KH®D DOHMY \KHUUWI KIWAR UHFHYHWH
H SHAMGUAMGOOMMO/R WHGIDOHIY RUERK DOG\VVEWERMID COR \KHGI DOHMY VDR HWHULOQYRYHRUDHFROGAAMGROEHDD R DOLQYHIRUZ W
Q\SURSRUMRDAD [HZ YR UKW / LP WG SONGHIKLSV DG RAHMP LOUHQMNY Z KHHE@P WG SDNGHY GRADH LADMG Z LW \WH I HIHDOSDN@H KDYHQRABHHQJUDQAG L
\XEWDQIYH SOMASDIRQ U KWRU 1L \XEWEIIYH UL KW HWHUGAMRYHWHSDUGHYKLS RUBHP RYHWHJHHDCEDWGHUOBHY |, ( V

0 RXQN RIDDARQRIEDM/9 , ( VIQZ KIFK MMKHSUP DY EHHLADY 0 RXQY RIDQWWHSUP DY BHHIADY Ul WKRT/DFRQARIY | LDCADOQMPNZ KIFK LY
GHIGHED/SRAHMQ ERK D \KHSRZ HAR QURARHIRAYMVR D9, (| \WDWP RWLIQLLFDQ® LP SCRAWKHO , ( VHARGRP LF SHURUP DQRHOQG E WHREDQIDRQWR IERE G/
RWHO , (- RUWHULI KVWR UFHYHEHGH LW URP \WHO , (| \KDVFRXS SRMMDED EHVLIQU LFOQARWHO (0 RXQWY RIDQGHAP LGH/Z KHAHUMAKHSUP DY EHHIADY R D9 ,(
DARHWP HIVWEHFRP HVIQYRIYHGZ MK D9 , ( DQG UHFRQUGIKDWFRFOMRQRQDQRYIRQ) EDUVLL | DRV DG AP WA/ FKOQIH

( QM GAMP LLHSQRAREH9 , ( VOUHI 2 (VDG DHHYDOOMS XQEHUMH YR LOMHP RGHO0 RXQWY RIDQWSIFDD FRORIEDMVI 2 ( VZ KHQLWKDYDP DNRUMWY
YR LOMIAIY

( DA HQMY LY DXAWHS | ROFRQRIEDIRQLQE LGOI FRMGHIQ) \WH\SHAL LF | AW DG AU WEFH/AKURXQAQ) \WDAQMY 7 KHFRQRICDAR) DAHAP HQMFOGQ)
WHGAMP LCDIRQZ KHAHUDQHY VD9, ( RU9 2 ( GHBHOB/RQ\KHI CRVDQE FALURXP \WICRHY| RUHDAK HQMY DQG\KHH RIHO RXQW RIDQIVIQYHWY HOVRP SDQH/P D TXOM\
V9, (VRO 2 (V

: DWUASHPARE/ 2V Z KIFK DHIHHID 9, (V' DVFRIBADCP DHJ0 RXQY RIDQIHHID KDAKHSRZ HAR QUPARHIPIMMWA/R WHE/ 2 \KDIP RIW
\LJQULEDQ® LP SCRAMHE. 2 WHARQRP LE SHURUP DOFH , QVRP H EXVWIRADGFDAHY 0 RXQWY RIDD \MURKIK IWRZ QHYKLS LOWH&/ 2V P D KDYH YDUDEGHLQMBMVKDABBUHV
DOREQIDIRQWIBRE BRMH/R  RUDUJKVWR BFHYHEHHIWIURP WH&/ 2 \KDWFRXGSSRMMID EHWIQI LFIQARWHE/ 2, QFDAVZ KHHO RXQN RIDQKDVERK\WHSRZ HJ
R AUHPAKHOPLMER \WHE/ 2 \KDAP RWYLIQU LFDQ® LP SCRARHE/ 2 WHARGRP LF SHIRUP DRH DQG\WWHREQI DARQVR CEVRE RAMHVR WHE 2 RUNHUI KR BHFHYHEHH W
IURP WH&/ 2 \KDNFRXTS SRMNDTD EHVLIQULFOQARWHE/ 2 0 RXQW RIDQLYGHP HER EHWHSUP DY EHH LADY DOGFRORIEDAMARHE 2

$ WHVDQGAEOMVR \WHFRQRIEDAG | ( VOUHSUP DU® SUAHMELQW-EDMVHRIRYYZ MOQWHE RORIEDAGE\IAP HOVR ) LGDADCBRMRY & KOQIHVIQWH
I QUYDOHR WHARQRICDMSO , ( I DWHNDQG COELOMNAY DG UHDAMG LOAM B YL GHOG DG RMHULGRRP HDQGH SHQFVDUHSUP DU® SHHIMSZ MAQUAYHMHVR FRORICDMS
YOUCEGILQMBAWQMEYDQG, GFRP HR FRQRICDAG YDULEBHLQMMWHMEY | RAKHS WHD DIDIHP HOADQG, QAXUDGFHE ROMRQAHIP OV UAGHRIYHD LOWH&RQRIEDMS
6VIMP HOVR 2 SHDIRY/

GFRPH7O W/

6LIQULFDQANGIP HOAWUTXUWHGLQGHMP LQQI W H SHOHDGLQHYDODMY FHBQDOGXFHEOW SRIMRYY 0 RXQY RIDQUHRIQ] HAKHE] EHHIWR XQRHMEOQ
W SRUMRQVZ KHOWHSRVMRQLY? P RIHONHD WIQRVWR EHVMBEGHEXSROH TP LDIRY LFOGQ) UAROMROR D) UHIMG CBSHIY RUGM DARQSURFHARY EDHGROWH
WRKQFDCP HIWR \WHSRIMRY 7 KH\E BHIH AP HDXKUHG DAKHOU HIAZP RXQAR EHHIWKDAD/DIWDMADD — ONHIKRRGR EHQJ U] HEXSRQXGIP DMVHBP HW, |
DY SRVMRQLY QRAFRQUGHIHGP RUHONHD \WDQ QRAR EH\KMEIGHS \WHDCR EHHIWR \WHSRMRQDUHUWFARIQ] HG 0 RXQW RIDQIVMY  SRVMRQY DUHUAYLHE H5 DQG HYODOAG
TXOWMD \R GAMP LGHZ KHAHJO RXQWY RIDQKDYXGRHIBOW  SRANROAKDABATNXLAI LODGADOWEMP HOAHFRIQURD

" HHWGW DWHNDQGACELMMY DHUFRIQ] HE 1 RAWHH SHRAMG I XWUHVE] FROHTXHEFHVR QHIHEFH/ERE HHQ\WHFDW LQ) CP RXQAR DAVHIV DG ICELONY DOGWHU
UASHRARYHE EDA/XMQ) FXUH® HIRMG\E DM/ 7 KHH I HRNRQGH HIMG\E] DAAVOGCEMAVR DFKOQIHIOWY WDAVLY BFRIQ] HELQLGRRP HIQWHSHIRGGAUQ) Z KIFK
WHROQHLYHIPAG * HHWG\ DAAVIHU-GHEGE DYDODIRQDIRZ DFHZ KHOWA/P RHANHD WO RAKDADIRUD SRINRQR \WHGH HIHG\Y DAVHNZ LORAEH
WDn Hs



& UMFDCS FRRXQAQ) (WP DM/ $ WA DQDIHP HMWBHIP HOW
, QYA HQW Dy DLU9DOH

2 QDTXOUWA® EDLY 0 RXQW RICQX\M H/DYDODMRQFRP P MWHFRQIMMY R P HP BHY/I URP \HIRUP DQIHP HYMR UYLHZ. DG CBSURYHWH YOODMRQ UAKOVUHDMG
RWHLQYMAR HOVR \WHIXQG/0 / 0 DIHP QWP DEIHY 0 RXQW RICQDOR UABIQYH WIDOYDODMRY! LUP VR SURYLGHWMLLG SOV YOODMRQFROKGMY VHYLFHARO RXQIV
/ RIDD Z KIEK FRUMAR FHSIQ TP LWMG SURFHEXUAVAKDAP D HP HONGHQIVLHY DG BINXWAKEP \RSHURP 7 KHEOP LG SURFHBXU/SIRYIGGE WHH \WIDOYDODIRQI LLP v
DAMVAP DD HP HOAZ L\ YDIEDA) \KHUYDODMRQUAKOVRUGHALP LA | UYDDH 0 RXQWY RICQSHIRIP V/ YDURXYEDAN \MAMY SURFHGKUA/AR YDIEDM\WHUYDODMNRD
CESURDFKHY LFOGQ) FRP SOUNRQYERI HHQH SHRAG DG REVALYHG RARRP HY | RUFFDIWAYDODONRQY GG YDUDGRHOIOMAY + RZ HYHU BHFDAHR WHLQKHHMGFHVEIQN R
YOODMRQ WHHXP DMG YDOH/P D GHMIQULEDQ® [URP WH YDOH/AKDAZ RXBKDYHEHHQXVHGKDGDUG P DUNANVRUKHLOYHAR HOVH MM DOG\MHQA! | HIHAH/FRXG EH
P DALIDD 7 KHI DUYDOHVR WHLQYHAR HOVLQWHI XQB/0 RXQNY RICQP DRI HVFOQEHLP SCRMGE. FKOQIHARWHDAXP SURQYXVHGIQWHXEHOLQ) YOODMRQP RGHY 7KHM
KDYHEHHQQR P DAMIDCRKOQ) HVAR \WH YDODMNRQ DSSURTFKHY XU HG G WHSHIRGAKDAD RXQY RIDQV LDGADCUAMOV DU SUMHAG LOWMY R

) DU9DOHR ) LODQADO QXKP HOW

([ AF-BWRU0 RXQY RIDQYVGEWEQIDIRY HIFK DVGHIQGIQLRM ' HEWREQIDRQ/ARO RXQW RIDQIVFRQGHOHE FRQRICDMS | LCDADOWEAP HOV 0 RXQWV
/ ROV LCOGADOLQMKP HOVOUHUHFRUGHE DAVDIUYDOHRUDAZP RXQNVZ KRHFDUY L) YDOHY/CBSUR 1P DAMI DUYDOH 6HH2 , QYRR HOV DY DLODOH CERYH : KUBIO RXQW
/ RIDQVYODDMRY/R SRWRIR LA HOVDHEDHGRQDAKP SNRQMDD RXQN RIDQEHIHYHY DUHU-DRIEGIXQEHMH AP WEgRHY WHCRXOOU DT HGJ OQVRUIGRRHYZ LD
G-BHIGRY [P RY RKHUIDRRY | XXUHRSH.DAY) UAKXOV \WHYDOHR \KHDAHNV OGP DUNAWFRGEWR)/DARHP HR GAGRMRD D0 UHIAGWIQIRNRQFRAVOG\WHWP 1) 06
P DQQHUR \OB! DOR ZKIFK P D XGWP DA Gl HMIQI LFIQ® [URP WHDWKP SWRQVRQZ KLEK \WH YDODIRQYZ HIHEDWHG ) LQOGADOLQWKP HOMIFDLW LQ) YOOV JHHDD
CSSWR LP DMI UYDOHEHFDAHR \WHWKRWALP QDXUHR \WWRVHLQWIKP HONVRUYDUCEGILQM MWD/ UHDMG\R \WHERURZ LQIV

5 HYHQXH5 HFRIQURD
0 DQDIHP HYY H/

0/ 0 DIIHP HYBURYLGVLQMWY HONP DI HP HQNVHYFHAR QMY HONXQBY &/ 2 V DQGRKHUYHKLEGVLQH FKOQIHI RUDP DI HP HQWHH O DERIHP HOWHVOH
GHAMP LGHE TXOUMD XMQ) CQDQQXOOUDMZ KIFK DUHIHHIDE EDHGXSRO L DSHAHQEIHR \WHFCSMICFRP P WG GAUQ) WHFRP P WY HOMSHIRG DG \MHUHD \MUEDHGRQWH
WP DQQ) LOMAMGFOBANCR XQUHDT) HELOYHKR HQWV RU L. GHADXHAYDOH JURWDWHN RUD/RKHZ DHSIRVIGHGIQWHUASHRHDI WP HOV 0 DDIHP HOWHA/DUH
UWHFRIQ] HRYHAMP H GAUQ) \WHSHIRGLQZ KLEK \WHUHDMG VHYLFHV DHSHURP HG

» FHORYH) H

0/ 0 DIIHP HYBURYLGVLQMWY HONP DRI HP HQAVHYIFHAR LMY HOVXQBY &/ 2V P DRI HG CFFRXQIVDQG RMHUYHKLFBVIQH FKDQIHIRUDP DEDIHP HQWHH DY
AVPWHGERYHOG LOVRP HFDHYDQLGRHRYHI HH DWSHR SHIRIP DFHUAYHOH 7 KHLGRHRYHI HHFRQUMWVR \ERSOW L DQLGRRP HLGFHQAYHI HHZ KLFK LVEDHGRQSUH
LCRHQIYHI HH QRN HOAGFRP HIQH FHWR DKXUEBIUDMDGG L DFCBASO) DQVLGRHMYHI HHZ KLFK LV EDHE RQPXP XOMYH D) H5FOSMID) DOV DG GRKFY DG XQU DT HG
FOBABOG-BUHADIRY , GRHMYHI HAVDHFRMGHIGDIRP R YOULEGIFRMGHDNRQDAKH  DHEDHGWHI XQGDFKIHYLQ) FHMBIQLOMHY HOAHMDKXEDY $ FFREQIO \WH
UHFRIQURQR VKK | HHLY GH HIHG XQIIWY SURECEGIKDADMLI QU LEDOASYHYOO.QWHIDP RXQIR FXP XTMYHUHYHKHZ LOXRWRFFXU Z KIFK LV IHIHIIED XSROANEIROR \WH
LOMHAR HONXQG $ FFREQIO WHUFRIQURQR \KFK | HHLYGH HUHG XQMIWA SURETEGIWDAD LI QU LFDQABYHIDOQWWHIP RXQAR. FXP XDWHUAYHXHZ LAGRARFFXU Z KLFK LV
JHHIDED XSRQWIXEIROR WHLQYHKR HOWXIG

& UMFDCS FRRXQAQD ( \MP DMV, QUKUDQRHEROMRQVEHIP HQW
, QN HOV

0 RXQW RICQLYUASRME®! RUKHI CLUYDDHP HDXUP HWR LOYHXR HOWV SUHIAG LOWH FRQRIEDMS | LQOCADOWEAP HQV 0 RXQY RIDDSHURIP VU XQUDDOMY
DOGUMEZ R W YDODMRQWKQTXH DAKP SWRQVDGLCEXWXGLO



GHAMP 1QQY | UYDOHWR HYDOOML \WH YDOXDNRQ CESURTFKHY DUH CESURSUDM DG FROIMMO® CSTHE DQGWH YOURXY DAKP SINRQ/IUHUDRIE®G! 0 RXQW RIDQDORSHIRPV
TXCQMBAYHDQG TXODBYHODOMY DG UYLEZ. R \WHIQ RIP DARQDQGE SUFH/WHFHYHG I URP FRP P HADDSUAQ) \HYIEHYDQGEURN-UG-DBLY W YHU WH-BUAHOIVDU-DRIE®!
HXP DMR \WHI QUYDOHR HIF LMY HW, QOEAWRD 0 RXQWY RIDQXVAVERK QMDD GYHBSHGOUGARP P HADD DYDMEGIFDK | GZ P RGHYWR DTD] H\WH
UDRIEGHWR | DUYDXH/XMQ) FUEVWSHIG/ 005G RKHUP DNHAADXXP SR/ Z KHHMDSSURSUDM ) RUQYHAR HOWXQB/ 0 RXQW RICQWSLFDED WHFRIQ HYIWLQMIR HW
LFOQQ) \WRHI RUZ KLFK VRKDVHBRMEWHI DUYDOHRSNRQ EDHEROQHADRHNTOHLQ RP DIRQSUIRNGEE! \WHIHHDOSOW@HURUUHIDAMG DAFWP DI ) RUDAVRXWROR
LOMHNR HQAVXQBYI RUZ KLFK WKDVHBRAG\WHI QUYDOHRSWRY WH1 RM ) DUYDDHP HDXUHP HOMR \KH FRQEHQHG FRQRICDMS | LCDADOWEP HOW

9DOONROR ) L[ HS0 DU 6HRXUMHY ( TXW 6HRXUMH/DQG0 RIADIH/ RDQY

7 KHIRWRZ L) \REGV SUAWVHOVWHI DUYDOHR! 11 HGP DXUMY VHRXUMAY HDXAW VHRXUMHY DG P RIDIHEDYY LGFXAQ) WRHZ LW UHIMMG SO/ DG WRHKHG R
FRORICDME9, (VB 1QUYDOHKIHIDIK |, QrHWY HQVFDWI LHGDY( TXW 0 HKRGIRUZ KIFK \WWH) 9 2 KD/ QRAEHHQHBRMGKDYHEH-QH FOG-GIURP WH\NEGI EHBZ

)DLIDOXH OHPHWRW YV
-XQH /HYHO /HYHO /HYHO 13$9 7RWDO

J)LQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW
(TXLW\ VHEXULWLHV 2 2

7RWDO ILQDQFE$DWOHDWVVBI@QD/IHPHQW 8 2

_,QVXUDQFH 6ROXWLRQV
"HEW VHFEXULWLHV

86 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV
2WKHU JRYHUQPHQW DQG DJHQF\

&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
&RUSRUDWH ORDQV

(TXLW\ VHFEXULWLHV

NNNNNN
N NN NNN

2WKHU LQYHVWHG DVVHWV 2

7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV,(RI FRQVROLGDWHG 2 2 2
(TXLW\ RI FRQYROLGDWHG 2 2 2

7RWDO ILQDQFLDO DVVHWY I QFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWYV

JLQDQFLDO OLDELOLWLHV
$VVHW ODQDJHPHQW

'"HEW REOLJDWLRQV 2 2 2
7RWDO ILQD QF L D50 \OH.\V FOLDOQ MILHPH © W 2 2 2
. QVXUDQFH 6ROXWLRQV

&HGHG UHLQVXUDQFH HPEHGGHG GHULYDWLYH 2 2 2
,QWHUHVW UDWH VZDSV 2 2 2
7RWDO ILQDQFLDO OLDELOLWLHY 2 ,QVXUDQFH 6ROXWLRQV? 2 2
7RWDO ILQDQFLDO OLDELOLWLHV 2 2

)DLADOXH OHPWRW YV
'"HFHPEHU /HYHO /HYHO /HYHO 1$9 7TRWDO

J)LQDQFLDO DVVHWYV
$VVHW ODQDJHPHQW
(TXLW\ VHFEXULWLHV 2 2

7TRWDO ILQDQFEDWOHDWVVBI@QD/IHPHQW 2 2

_,QVXUDQFH 6ROXWLRQV



)DLADOXH OHPWRW YV
'"HFHPEHU /HYHO /HYHO /HYHO 13$9 7TRWDO

"HEW VHFXULWLHYV
8 6 JRYHUQPHQW DQG DJHQF\

8 6 VWDWH WHUULWRULHY DQG PXQLFLSDOLWLHYV
2WKHU JRYHUQPHQW DQG DJHQF\

&RUSRUDWH

$VVHW DQG PRUWJDJH EDFNHG VHFXULWLHV
&RUSRUDWH ORDQV

(TXLW\ VHFEXULWLHV

N NN NNN
NN NN
NRNNNNN

2WKHU LQYHVWHG DVVHWV 2 a 2
7RWDO ILQDQFLDO DVVHWYV 2 QVXUDQFH 6ROXWLRQV

&RUSRUDWH ORDQV,(RI FRQVROLGDWHG 2 2 2
(TXLW\ VHFXULWLHV(RI FRQVROLGDWHG 2 2 2

7RWDO ILQDQFLDO DVVHWY I QFOXGLQJ FRQVROLGDWHG

7RWDO ILQDQFLDO DVVHWYV

JLODQFLDO OLDELOLWLHYV
$VVHW ODQDJHPHQW

'"HEW REOLJDWLRQV 2 2 2
7RWDO ILQD QF L D50 \OH.\V FOLDOQ MILHPH © W 2 2 2
,QVXUDQFH 6ROXWLRQV

&HGHG UHLQVXUDQFH HPEHGGHG GHULYDWLYH 2 2 2
,QWHUHVW UDWH VZDSV 2 2 2
7RWDO ILQDQFLDO OLDELOLWLHY 2 ,QVXUDQFH 6ROXWLRQV 2 2
7RWDO ILQDQFLDO OLDELOLWLHYV 2 2
* RRZLO

: HUMEEZ JRREZ L@ RULP SOLP HQADQQOE DQGZ KHHYHUHYHQV RUPKDQ HVLQWH EXMGHW HMURP HOWP D LQAFDMWHFDUY LQ) TP RXQAR RHR RXUWERIY
XQWP D H AHGIWI QUYDOH 2 XUP HNRGRE\ | RUFRGGANY \MYIRRE LOIP SOUP HOAMAMY) FRQEIQV/ERK D TXOIMMYH DG TXOQIBAYHDXAAP HW, QHYCODMY \KH
UFRYHIEOWV R JRREZ L@Z HSHIRP DTXOMBYHDIO MY DAKHU-ERIN XQUWBYHOR GAMP LGHZ KHKHAHHDHDQ HYHVRUFLUR® WIGRH\WDAZ RXTSLQAFDMIVA/P RUA
O\HD \WOQRAKDARHI QUYDOHR DUSRWY XQWVEHBZ IWFDW Q) YOOH YDHEROWHUAXOVR WY DEDOMY Ll Z HGHALP LGH\WDAMA/P RUHENHD WD QRAKDAKHI DU
YOOHR DUHSRY) XQUWGWAKDQIWFD LI TP RXQAZ HWHQSHIRIP \WHLP SDULP HOAWYDODARQXMQ) D TXOQMBMYHDAHAP HOAEDHERQDQDIOMYR \WHAVFRXQMS
IXMHFDK | BZ VIHHDMGE \WHXQEH®LQ) DAV 7KHSURFHWR GAMP LQQ) Z KRKHUIRRE LOIVLP SIUHGRUUHFRYHIIEGIHIHVRQSURVRIRD/R | XMUHFDK |GZ V
RSHIDAY UAXOVDQGP DNANRQEURYY ) XMUHFDK | BZ. P DAV DUHEDHE SO RQHARGRP LE WHIB/AKFK DV LQMIAMVIDMY DG P DNHNVRGEWRYY Z KIFK DUHEH RIGRU
FROURCDQG DHANHD \R I ORMDM

0 RXQY RICQKD/GHMP (GGIWDAZRUERWY XQW  /7& IWGIIR UQRIBMGAV OB 0<*$ 006 2WHJ30 <*$°  7KHIDUYDDHR USRI XQW
LVGHAP LGHE 1 URP DSURMRIROR | XWUHFDK | BZ VOQGRSHIDNY WAXOVGHIYHG I URP ERKWWHLQ | RIFHEXMQHW DG Q. EXMGHWH SHARMGLOWHI XWUH 7 KLY CBSURTFK
UL DAXP SIRQYLGFOEQ) SUP XP JURZ W DKV FOBABOUTXULP HON LOMIAVVIDAY P RAMUINV P RIEGW SRIA KRE-UEHKDYLRU DG AVFRXQADAMY 7 KHVHDRKP SIRY/
DUHFRQIMAVZ LW LQMCDOSURVANRQY DQGRSHDY SOY/ : HEHIHYHWWHHHWP DM/DQG DAXP SWRQY DUHUDRTE®! DG FRP SIUTEGIWR \KRH\KDAZ RXGEHXHGE. RKHU
P DUHSOFHSDUWASTON 7R FOBXOMWHI DUYDOHR WHLQXUIFHEMQHN 0 RXQIY RICQAVFRXQME SURMPRGHDQQIVIURP 1Q 1 RIFHFRQMFWDGG YOOHE G BXMCHN
JURZ 1Y DV SHARG STQGYHY FROMMNZ W \WHSHIRGY/XVHG| RUI RFFDANY G WP BXMGHARY LODEAWRQWR FROUGHIQ) DWWUP LDOYDDH! ROHYDDHR G BMQHW
EH RIGILYH\ HWD/D RXQY RIDIVEQ WP JURZ W DM , QLUIMICY DAMVSIRVIRIRDY 0 RXQY RIDQFRUGHIHG SDIW] SHIHTFH HRGRP LF WHIB/AKAK DVLQAMNDM/
FOBABCUHTXULP HOVDQGP DNHAHIG/ & CEABOTXULP HOVZ HHEDHGRODUM EDHGFCSMID5 %8 UDIRR ( [ AW FDBMICCERYHWLY UATXUUP HAZ DY/ DEEHG\RWH
IQUYDOHR \WHUSRI XQW FROMAMZ LW P DNHASDMWASTOADR HOAD RXQY RIDQVAH DRAKP SIRVIRMHGE 0 <* $ BXGHNZ HHWH L QVFAMSUP LXP
JURZ\WNDM L LQMIWADM DGG LU FOSABOUATXLU HQW Z KLEK CUHGANAXWHG | XUHUBHEZ



L 7KHAWHMO <* $ SUPLXP JURZ W UDMLQWHI QUYDOHFDBXDMRYYZ HHEDHEROP DQEQQ) P DDIHP HORABLIH/G % (DMRR 5% R Y,
DQUASDMG\R EHP DQEICGHSEDHGROWHSHIRUP DEFHR \WHLQYHWY HMASRUNRIR DQG DEAMRDOFCSAICFRQUEXRYY © HDXXP H3DKLIKHUIURZ W UDMLOQ
LQWIO, HILYZ W G-RIQQ) JURZ K LOWHDAM HIYDv'Z HFRQMXHR VFDBIWHEMGHN

L, QMIWADMDAXP SIRQ/DHEDHGRQSU YO P ONAADAY DARHYDODIRQM 005G

L &OBMIOHTXULP HONVDWKP HGSHUP DQRIHP HWABLIHVG % IDMRR

0 DCDIHP HMDY QRATGWMAGLWDAXP SNRQVERE HOWH\ HIUHGG' HA-P BHU 0 HPEU UDKHU \KHAVFRXQNIDM CESTHG VR KH TXCQMTRYH

DAHAP HYDYKDGWHP RWLI QI LFDQAP SCRV  VFRXQADAK DAXP HELQGHALP LQQ) \WHI DUYDOHI RUCSSCFIEGI USRI XQWZ D/EDHGRODFRWR HIXW R DG

RODQOWUMY EDIVIRY 7& DGO <* $ UASHRAIYHD | RULP STILP HYWMXY | RAKH\ HIUHQG-G' HA-P BHU &OBAMICH WH/BUAQ) 0 RED3&$30 ~ ZD/XHG
VR HANP DMWHFRWR HDAW 7 KHFRWR HIXQW Z D/GHIYFGXMQ) WH \ HIUS 6 WD ERQG\ IHIEDQGE! DEAQ) DOHIW UMISUP P 7 KHHTDXW UM SUP LXP
FROIGHY  EDIVSRONIG  EDMVSRON HHARQUMIR CFFRXQVRUKHUMIR CFKUEYLGY) WHSOIGHS | RUFDIWRUY 78 OQG0 <* $ UASHRIWHD 7KLY UHBUAHONDFKDQIH
LQSSURFK | IRP \WH\ HUHIGG' HRHP BHU Z KHHAWRQNDM/Z HHEDHGRQDZ HIKMGDHIHFRWR FOBACR RQDQOWLMY EDAVIRUERK/ 7& DQG
0<*$ 0 DIIHP HNBHIHYH/WHXSEDMS CESURTK EHIRUU-SUAHOMIKHXQEHOLQ) HFRGRP LFVR! IWBXMGHY &KDQIHAR\WHAVFRXQADM XGNP DAD P SCRARHI DUYDOHR
HOFK UBRMY XQWDVANPXWHG | XUKHUBHBZ

: HOBSO MIQILFIQANGIHP HYWZ KHQGHMP LQQ) WHHAP DMGI QUYDOHR RXUBSRMYI XQW :  KIBIZ HEHIHYHWDARUHIMP DAVR | XWUHFDK | GZ VOUH
UWDRIEG! \KHHHANP DMY/DUHGRAXOLIOMA/R 1 XXUHSHUIRUP DQRH DG DUHVKENMAAMR UMY DG XQRHIBQNAAKDP D FDVHIRXDCUAXOVR AL HUIURP Z KDAVDXKP HLQRXU
LP STILP HYMAV 6XFK DOV DUHSOMAXOLD VHMYHWR FKOQIHVIQHXP DAVR GVFRXQADAY | XWUHFDK | 6Z VOQGRK-UP DMVRGEUWRY $  EDLVSROMFUDHR
WHAVFRXQNDMDAKP SIRQ DTRKHDAXP SRV UHP DQQ) FROMIAZ RXG UAKOMQWHFDY 1) YDOHH FHHEQ) WHIDUYDOHR WHO <* $ USRI XQUBXVWRAWH/ 7&
BRI XQW KIBID  EDIVSRQAGFUDHWR I XMMFDK | GZ V DORKHUDRKP SIRQYUHP DQQ) FROAIAZ RXG CRABIXOMQWKH DLW LQ) YOOHH FHHEQ) \WHIDUYDOHR
WH/ 78 DQGRU0 <* $ WBRUNY XQW 0 DEIHP HWRAWAKDARHHDAXP SINRQ/CUHR WDLQM G- BHIGHONIQG \KRXGIVEH DARMG LOLRDIRY ) XWKHUFKDQIHARWHH
HIXP DAVP LIKWHKXEOMOP DMIDCFKDQIHY/LQI DUYDOHDGGAMP LCDIRQR WHUHFRYHIEOIV R JRREZ LOZ KIFK P D UAXOVMQFKOLI HY/ DI QMWD QIV DG DUHBRMRQLOWH
FOUY LY YOOHR RAUIRREZ LAIQWHI XM

- HFRP SBWMRXUDRAO0I RRE LALP SOUP HOADDOVAVIQWH I R TXOWUR HIFK SHIRG SUAWHOAGXQ) D2 RREHU P HDXUP HIEDM ) RARH\ HOWHIG-G
" HPEU oG HHPEU ZHGAMP IGHGI URP DTXODMIRYHWBOESRIQAKHHZ HIHGR HYHIVRURLURXP \WEFH/AKDACE FDMG\WDAKHFDW LQ) YOOHH FHG-G
WHIQUYDOH ) URP DTXCQMBAYHWIIESROAD/R 2 RREHU Z HSHIRP HGRXUDQQONXOQMIMYHJI RREZ LOLP SUP HOAMMWRURXUUHBRNY) XQW / 7& DGO <* $
DOGDVR \KFK GDM WHI UYDOHZ DYIQH FHWR \KHFDUWY LQ) YOOI RUHIFK BRI XQWE\ 0% ASHANHD

" HIYDIWH/

) UHEREQ) GHIYDAYHY DUHLQAKP HIMKD/S LUV KDV HIMUHGLQR D/SOWR WHURYHIDEUAN P DRI HP HOAKDADLHY 6XPK FROMPWLGFOGHIQMIMADM\Z CHAR
FROMMWEDMY IDMLOQMMSFHSMR | L HG UDMLQMIAB FHSMR BBFHH SRKUHR LOMIAWDMAKDQIHY $ @EHIYDRYH/DHUFRIQ] HGLQ' HUYDIYH/QCELQW DOGOH
SUAHQMGRQDJIURWEDIYLOWHE RORIEDAGE\IAP HOVR ) LQDADCBRIMRQ OGP HOXKUHG DAVOUYDDH &KDQIH/LQI DUYDOHDHUFRG-GLOS FRP XDMG2 WHJ
&RP SUKHLYH, GFRP HDVWWH\Z D5V IUHIQKHEI QY UHIDNRQKLSY Z WK KD HVLQ! LUYDOH UHRIWL LHGLQIR , QMIMACFRP HIQWHVEP HSHURG DARHKHE) HEWDQLRNRY/
DIHFWOQQV $Q LOMAWFFOCYZ L@ GZ \WURIK HQQIVDYDERWE HOMR, QMIMWAERP H $ ELOMVGHUYDRYHI LOGRDOLQUMKP HOWVFRQEEQFUHAVWIMN R WHH \WAKDA
IWFRXQMEDMEVP D EHXTEGIVR P HAKHWIP VR \WHDIUHP HOV $ ELOIV DIP SR UBFHWLY UMW, TP M) IWFRXQASDM/AR P DNVUI LCDCRDOLOXMANRDY Z LW VARG
FUGWDMIV

7RTXON\ | RUKHGIHOFFRXQIY) DARHLGR-BIROR WHKHGEILQ) UHIMROKLS $ ELOWV | RUP DX GRXP HVIWUM P DRI HP HWREMAYHDQG DM\ | RUXQEHVING
WHKHEILQ) WDQOAIRY 7 KLY GRPP HABNRQLG-QIVIHYKRZ \RHKHEILQ) LQWAKP HIAVH SHRMGWR P AN DMHGHLI CDMG UM UHDMG\R WHKHGI HG LMW DOGWHP HKRG\RDA
Z LQEHXVHG\R BIRSHRLHD DG SURGHRARYHD DAFWAKHKHEIHH I HAYHRY $ GHUIYDRYHGHWLI DAGDYDKHZILQ) LOXKP HIWP XWAEHDXHWHGD/EHQ) KLIK® HIHAYHLQ
RIVANG) WHGMIDAGUMNR WHKHGIHGLUM -+ HEIHH | HRAYHGHWLYI RUP O DAFWHS DACH-BURQ QG SHIRAFIM WURKIKRAMKH@ HR \WWHKHEIHIFFRXQIY BHDIRQKLS



$ ELOWV 1\KHY/ DQG UHOQKUAY SURGRNV RUSKURKDHYLQAHAR HFOMKDAFRQEIQHP EHAGHGHIYDYHY |, | IWEHMP LQHY/DQHP EHEEHG GHUYDRYHKDVHARGRP LF
FKOLTRALMIPY GRAVFBOLD DOGFBRAHD UHDAMGVRWHIHFRGRP LF FKOUIRAMIMIAVR) \KHKRWWARQAEFADQG DM-SDUDMLOXKP HAZ W WH\CP H\MIP VZ RXG TXOM\ DvVDGHUIYDIYH
LONKP HOMKHHP EHZ3HG GHUYDAYHLYEL XUFDAG URP \KHKRWWRQAEPADQG CFFRXQIMG | RM-EDIDAMD XQBW\WKH) DUS COH2 SURQ 3) 927 IV HBRRG ROWHKRWFRQAFW
8 QEMH) 92 ELXUFDIRQR WHHP BHEEHEGHYDRYHLY QRAGHRHADY  DVAWHHQMHFRQAIFAY FOLUHG DVOUYDDHZ 1\ DOUHDMG I DQY DG AW BFRIQ] H31Q1 RNIDQY
I 1RP LOYHAR HRLYAYLOWHE RORIEDMS 6\BAP HQVR 2 SHIDNRYY ( P BHEEHG GHIYDYHY DUHFDLUHG DAV UYDOHIQWHE RQRICDMG 6\BM HOVR ) LQOGADD
SROMRQLOWH\P HAHLMP D/AWHKRIWRQMPA

$ GARDD WHQXUIFHDIBHP HOVZ UMWDRQDI XQB/Z WKKHTBRUP REFR EDLY FRQEIQHP BHEGHGGHUIYDIYHY $ ELOIV KDVGHMIP LGHG\WDARHREQIDEROWR SD. \KH
VRO ROWH DAHIVVXSSRIN) \WHI XQB/Z LWKIKHITS CCELON UBUAHON DVRBCMO\Z 05 Z W DI GDMY IDM®I 7 KHIQUYDOHR HP EHEGHG GHUYDIYHY/RQI XQB/Z LWKKHTS
DOGP RFR DI UHP HQVLVARP SXME DAKHXQUHT H3J0Q GW RQWHXQEH®LQ) DAHVDGLVLGFXGHEZ MQ\KHI XQB/Z IWKHTS XQEHUUHQMXUDGHFRQMPVLOQ\WH
&RORIEDAGE\IAP HQVR ) LOOADBRMRD

7 KHAKDQHLQWHI QUYDOHR \WHHP EHEG-G GHIYDAYHVLY UFRGGLO1 HAQHWY HOMEFRP H B RQIXQB/Z LKKHIBLOWHE RORIEDAG VAP HQVR 2 SHIDIRY/
&HIGHIQQVIURP 1 XQB/Z WKHIS CCELOW DGO HVIQWHI QUYDOHR HP EHEGHG GHUYDMHY DUHUBRIAWGLORSHIDICY CRAMAVIQWHE RQRICDMG6\BMP HOVR &DK
) BZ V &RQUBMRQ/AR DG Z WAL DV URP 1 XQ0/Z WKHISACELAW DUHUHBRWWGLORSHDIYY CRIYNA/LQWWHE RORICDMS6\BIAP HWR &DK) GZ V

$ ELOMVLOXIFHRSHDIRQ/LOFOCHSIRIAQ) IHQKXIDFHUHDMG\R/ 7& DVZ HIDVO <* $ SIRGEN , QIKIGFHFARQMAV DHFROATFNVZ W\ QL LEDQAP RMUDN
DOGRUP RE.GW UMY Z KIBILOMNT HONRQUEAN DUHFRQMIFWVZ LKRABEK LMY 0 <* $ FROMFNZ HHGHP HE\R EHLOYRXE HOWRQMFWN , QAUDCFHUAYHOHLYFRP SUMHG
SUP DM R SUP XP VOGELOMWY HOMGRP H ) ROMDAUMRIORY GADMRQLOXUIGFHFRQUFWV 0 RXQY RIDQU-BRWSUHP LXP VD/UHYHHZ KHOGH 3UHP P VUHFHYHGRQ
0 <* $ SURSAN DSURGFZ WRXNLI QL LFDQAP RUBIWY UMN - DUHQRAB-SR WS DY URYHOHEXWIDMHUDY G-BRIVACELQMAY 0 RXQY RIDQUHRIQ] HYUYHHI RURKDLINY/DQG
DWHAP HOVROWHHFRQUFW P RA® UHIMGY \R\KUHIGHURKDLIHY | QMAWAUHEMGAR SRIR KREHUDFFRXQNLY KO HGRH SHOH

) XMUASRIR. BHGH WABVAYHY U BUHOAKHSUMVHNDOHR [ XMUHEHH W\R EHSOG\WR RURQEHKDD R SRIR KREHY DG UHDAMGH SHOH/GW\KHSUMHNDOHR
IXMHQBIP XP V 7 KHICEON VP FDKUGI RUHFK JURS R FROMFW LH FRARW XMQI FXUHIVDK | BZ DAXP SIRYY & ROMPVOHIRXSHGIQRFRRARWE. @HR
BXMCHY SIRGAMSHDIGFDK | GZ WP V EDHERQWHE@MWHSRIR Z DVEFTAUG Z KIFK | RAWHHOMH/ 78 SRWRIR IVWHGEMR \WHIFDXAOMMROR $ BLOW , QXUIGFH
) XUUHSRIA BHH IMBAHYHYDUH DEUMMG HOK SHIRG EHDAHR XS @ HP HQH/ASP P UDIRYI RUGL T HIHIAHVEHE HQDRMOODQGH SHAMGH SHIHIFHZ W \WH
WANRCRRYHH | AR WRH YOUDGRHY BFRIQ] HGLQPUHYGHUIRG HDQQIV $ BLON UVEZ VDABDINDQDDOD LOWHKLLG TXOWAL | XMBMSRIR EHH IWBHYH/FDK | 6Z
DAKP SIRY/ DOGL WHUHYEZ FRFOGH/ARDARHDAXP SRV QHHG\R EHXSEDMG [ XMUMHSRIR EHH IIHHYHY DUH DOV BNRTRMYHD EDHERQWHUYM-GQGHBIP P
DR XMCQY CRXDOKIMRUFDCH SHIHEFH XSEMSFDK | GZ DAKP SIRQY DIGWHEN-G LOAVFRXQADMZ W WKHH I HAWR \WRHFKOQIHVUHFRIQ] HELOPXUWHEHIRGHDQQIV

$V$ BOMY/ 78 BMGHVIVIQUQR | \WHEANHE LQAVFRXQADMLYXVHEI RAKHARP SABINROR LOMPXMFFUNROROI XMHSRIA EHH WHHYH/WHRIQ] HGLO
HUQQIV + RZ HYHJ FDK | BZ VXWHGVR HXP DMIXUMUHSRIA. BHH IMBMVAYHYDUHOOR GVFRXQAGXMQ) DOXSSHUP HAXP JUDEH LH GZ FUEWIMN 11 H5 LGFRP HIQWIKP HOVY
\ LHGB UH BRI \KHGXUDNRQADUIRMIMIAY/R \WHOCEL N DG LY XSEMS HIFK USRI SHIRGZ W AKOQIHVUHFRGGLO$ 2 &, $ VDUAKOVAKDQ HYLQWH PXUHNBVARXQV
UDMDAOIFK W-ERWY) SHIRGDHUHFRIQ] HGDYOQDEWR HOARS 2 &, DIGRADQQIVHIK SHIRG Z KHIDY FKOQIH/UHIIY \RFDK |GZ. DAXP SNRY/DHUFRIQ] HLOWH
, QXUDIFHBROMRQ/6\BMP HOWR ( DLIQIV / RW

/ ICELONVI RAKHO <* $ LOAMR HONFRQUEFWHTXCOKHFFRXQADOH \WDAY WWH P RQAKDNIFFUHAR\WHEHH VR \WHFRQUIFARUSRIR KREHUGFOGQ) FUHEWS
LOMIAIGE DAHARP HIVWKURXI K WHI LCDGACONBAP HONEDM 6HHL RM , QMUWAYHQUAYHFRQMPAICELOMY | RU XUWHULQ RIP DARQ

5 HAHOQVS FFRXQAQ) 3 URQRXQRH-P HOV

$ QR UHRHNIFRRXQMY SURRXQAHP HQMVKDADHUHBYDQAMR O RXQN RIDQDGIWIQGMUHYIVIGFOGGIQ1I RM - 6XPP DY R MJIQI LFDQATFRXQMY SRIAHAR
0 RXQW RIBQYVARQGHHE FRORICDMG | LADHA DOV HQWV
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8 QDWRKNHZ VHLQAFDMGLOWHHXCDXQAWS SUR | RUP D FROBHOHG FRP ELGHG | LDGADOWBRP HOV DOHHMFHAR L 20 RXQW RIDY  UHHUWRO RXQW RIDQ&CEMIC

, & DFRSRDIRQRIDY] HEXQ@UWHOZ VR \WH3URMGAHR 2 QBUR &DDED IL 3 ' HIBH&DSMEO HHAWR ' HIUH&DSMBORRLS DFRSRIDIR)RIDQ HEXQGHU
WHOZ VR \WHEBMR 1HZ <RIN DG UL 3 1HZ 0 RXQV RIDG WHHRO RXQY RIDQE&DEMIOGF IRPHO <XNRQLHZ 30UV, F  DFRSRUDIRQRLIDQ] HEXQ@EUWH@Z V
R \WHEBMR ' HDZ DM 2 Q6HBWP EHJ SXUXDQR DQ$ JUHP DG 3 MQR 0 HIHJ @MGDVR - DO DQGOPHG-GDVR - X0 DAE$XIXW

DVOPHIGG \WH? 0 HIHUSJUHPHONV 7851 0 HIHUGXE// & DZKR® RZGHGEMADY R 1H 0 RXQV RIDQ PHIHGZLONDQGIQR — * HIUH&DSMIO \WH
37851 OHIJH) ZON ' HIUH&DSABOFRQMMQ) DV\RH\KMMQ) FRPSDQ DG D ZKR® RZQGHG\WWEMADY R 1H 0 RKQVRIDQ DG 0 RRHO HIHUGXE// & D
ZKRD RZQG\WEMADY R 1HZ 0 RXQW RIDQ PHJIHG Z1W DQGLQR 0 RXQN RIDQ WH3 0/ & 0 HJIH) DU VWHK-UZ W \WH78 51 0 HIHJ\KH?3 0 HIHY DG \RIHKHU
Z 1\ \WH RI-UMDQUDRRQY FRQMP STWG XQG-UWHO HIHUS JUH-P HOWVFREBRMYHD WH? 96MQHWERPELDIRG  Z1W 0 RXQV RIDQFRMAQ) DYWH\KMMQ) FRPSDQ DG
DZKR® RZQGGWEMADY R 1HZ 0 RXQN RIDQ 7HP VXVHGE EXWIRNGHIGHE KHHOQ RUIRUZ KLFK GHLQWRQY DUHQRARKHZ IVHIGFRISRIDMG B UHHIHFHKHUIHQ \KDOKDYHWH
PHIQQ) JIHQWR \KFK WLP VIQWHSUR \ \WIMP HOABLURVGHRMYILBG Z 1\ \RHBHRXUMEY DG ( [ FKDQIH&RP PIWRQSXAMOQARSXB  E RQ-XO WH? - RQMBUR \
GBNP HB URS-RXY

7 KHIRGBZ LY XQDXAWGSUR | RIP DFRQGHQHG FRP ELQHG | L(DQALOOLQ RUP DIRQKDYEHH GHIYHG | URP DQG\KRXTS EH UG LOFRQMGRNRQZ WK WHKIWRUEDD
FRORIEDAG! LDGADONBM HOVDQGWHUHDAMG(RM/R ERKO RQY RIDQDEG ' HIUH&DEMIDZ KIFK DHIGFOG-GLOWH- RQBUR \ 6\BIMP HYBURSHRAMY

" HIUH&DEMIDOGE0 RXQW RIDQKDYHSHIRP HEDQDIOMYR \WHYDURXYUR.IDQ] DARQWKRBVR HI HFRMDMWWHISMQHAWERP EDIRQEHEHD ' HIWH
&DBANCDGG0 RXQY RIDQLGFOGQ) FUDIROR 1 HZ 0 RXQW RIDD $ VWKHFRP SBUROR \KHO HIHY

1 " HIUH&DBMICEHRP H/DZ KR RZ GGMMEMADY R 1 HZ 0 RXQN RIDQWURKIK WP HIHUZ K 7851 0 HIHUBXE IQZKIFK ' HIUH&CBAMIOV\RH
XYY BXMCHN

1 0 RXQY RIDQEHFRP H/DZ KR® RZ GHGWWEMADY R 1 H 0 RXQW RIDQWURKIK WP HIHUZ B0 RRHO HIHUBXE/ / & LQZKIFKO RXQN RIDQLAKYLYIQ)
BXMGHW

t " HIUHEDEMIDNGE0 RXQW RIDQEHRP HZ KR® RZ GGOIDOXEMGDUN/R 1 HZ 0 RXQW RIDQ

: KUBI1 HZ 0 RXQW RIDQZ L@EHWH®BIDIIFTXURUR 0 RXQW RIDQ | RUDFFRXQIQY SXUSRHY WHWIQRNRQZ LAEHW DG DY DUHYHYHCFTXMNRQ DG DFFRXQAG RU
XMQ) WHIFDXOMUWRQP HKRGR CFFRXQIY LQOFFREIFHZ WS FFRXQIY) G\BQEDG/&RAIIFDIRQ7RIF  9MQHNVERP BCDIRYY 7 KIYGHMP LCDNRQLYSUP DUO EDHGRQ
\WHI CRARDAMEVHTXHARWHFRQMXP P DIRQR WHWDQLRNRY |RP HIO RXQW RICQHMWY KRTHYZ LAKDYHDP DVUMW R \WHYRMY UJKWR \WHARP BEQHGFRP SO 1RWP HJ
0 RXQW RICQHMW KRTHYZ LOKDYHWHELQN \R GRP LCDMDP DMUMY R WHP HP EHYR \WHERDGR GURRYR WHFRP B.GHGARP SI). DJG0 RXQW RICQWHIRU
P DQIHP HZ LOFRP SUMAWHVHIRUP DI HP HQWIRBVR! 1 HZ 0 RXQW RIDQ LFOGQ) WHURBVR &KIH ( [ HRAWH2 |11EHU 3UMGHQADQG&KIH ) LQDQROCR |1 LIFHJ DOGEH
UASRQUEBIRMHA W @ RSHDIRY $ VKK 11H 0 RQV R LFOAQ) ' HIWH&DEMIOD/DZ KR RZ GGMEMADY R 1 HZ 0 RXQW RIDD Z LOEHWDAMG DAKH
SOFTAWG FRP SO | RUCFARXQIGY SR

$ FFREQIO |RUILDACOWERIN SXSRA WHDXHVDGGMCEOIAVR 0 RXQNY RIZ LOEHWIMG DAKMRLIEDCFOUW 1Q) YDOHY DOGIWFRQRIEDMS | LQOGADD
DA HONZ LQEHSUAHQME D/AKRHSU-G-FHARVR \WHFRP E.GHGFRP S0 LQWKH KIRUFDO LDCADOWIAP HONVI RTBZ LQ) \WHFRQXP P DIRQR \WHWIQLRIRY 7 KHDMANVDG
THOMVR  * HIWHE MY LOEH R G-G DAKHU DUYDDHYP HDXUHGDVR WHIFDXOMROEM || \KAK H FHWH MVEDHGRQSUHIP LY HWP DAMGI QUYDDHVR \KH
DAHVCFTXLHG DG ACEMNYDRXP HG JRRE LOY L@



EHUFRIQ] HLQWVWIQIRMRY 7KHUAKOVR ' HIUH&DBANLY. LOEHSUAHIMG Z MMOQWHFRQRIEDM UAXOVR 0 RXQY RIDDIURP WHAMR DFDXOMUWRQIRQ
IRZOG

7 KHI LQOCDERFDARQR \WHSXUFKDH SUFHZ LOEHGAMP LGHSOMUHO HIHYDUHFRP SOING DQGD\WMUFRP SBINRQR DI LCDCDDOMVAR GAMP LGHWHHWP DMG
UDMWHIDUYDOH/R HIKR ' HIUH&DEMIVOQG0 RXQWY RIDQVDAHVOQGACEOMY , RUDA/RUGFUDH/IQWHHANP DAGI DUYDDHVR \WHQHADAHN FRP P WY HON
DOGRAM-UMP VR HWHU ' HIUH&DCBANCRUO0 RXQW RIDQ DY/CBSIFCE®! DvFRP SIUHG\RWHLQ RUP DARQVKRZ QLOWKLY-RQMBUR \ 6\BIAP HYBURSHRMY P D RFPXU

$ FFREQIO \WHI LQOCOEWF HQVP D EHP DAL QlIHHQVURP \RHSUR | RUP DOGWWE HOVSUM-OAGLOWLY-RQBUR \ 6\BIMP HYBURSHRAMY

7KHIRGZ 1QJ X(DXAWGSUR I RUP DFRQRIEDMS | LADCADOWIAMP HOVILYHH | HAWR \WHWBQLRNRQDY | RBZ V

1 7KHKMRUFDIDAWSE FRORIEDAGEDDFHWKHAR 1 HZ 0 RXQW RIDQDVR -XQH DOGWHKIRLFDOEIX QWG \WIAP HOAR DAV DG CCEOMVR
" HIUH&DBMIDVR -XCH DOWVAGWR FRQRP \R\WWDAWR WHWEAP HOAR | LCDADCSRANROR 0 RXQW RICQRQDSWR | RP DEDIYG-SANY \WH
CFARXQICY | RARHEXMQHWFRP ELCDINRQ QG UHDAGWIQIRNR)Y

$ 7KHKMRUFDID@AMEFRORIEDAGWIM HOWR RSHDIRYR  * HIUH&CSMI0 ROWH\E HYHP RQWVHIGG' HAHP BHU DG KIRLEDOCIX QWG
LQMIP FRORIEDAGWEM HOWR RSHIDIRQ/DVR -XQH DOXVAG\RFRQRP \RWWDAR WHKIRUEDCFRORTEDAMG WIAP HOWR RSHIDARQ/ SUAHQBINROR
0 RXQN RICQRQDSWRI RIP DEDUYDAKP QI WHEXMQHNFRP ELCDINRQ GG UHDMAWGWIQLRNRQY KOG EHHOFRQAP P DMGRQ- DO LH WHEHLQQQI R
WHHDHWEHIRGSUMAG 1 HZ 0 RXQW RIDQAGRMDYHRSHDMRY/GUQ) WHDXAVSHIRGR -0 LCR-BIRD \R) HELDW RUKHD@MG
LQMIP SHIRGR -0 LGA-BIRY \R-XCH

7 KHIRGBZ LY XQDXAWGSUR I RPP DFRQGHQHG FRP ELGHG | LCDGADOWBAP HOVKDYHEHHD SU-SIUHGXMQ) WHDXGWG | LCDADOWAP HOVR ' HIUH&DBMI0 RUWH
\HUHGG' HHP B WHDQWG | LQOCADOWBAP HQVIRUL HZ 0 RXQW RIDQI RAMHSHIRGHIGHG) HEUXOY WHDQWG | LOCADOXIAP HQVR 0 RXQW RIDD
IROH\ HUHGG' HR-P B WHXDQWGIQMIP FRORIEDAGILDCADONIM HOVR ' HIUWH&CSMIO RAWHM] P RQK SHIRGHXAQ) -XCH WH
DXQWGLQMIP FRORICDMS! LCDJADOWEA HQVR 1 HZ 0 RXQY RIDQIRMHM] P RQK SHIRGHIEQ -XCH DGWHXDQWGIOMIP FROG-OHGFRORIADMS
ILCDADOWEAP HOVR 0 RXQWY RICQIRAHM] P RQK SHIRGHXAQ -XCH

7 KHIRGBZ LY XQDXAWGSUR I RPP DFRQGHHG | LADGADOQ RP DNRQKDYEHHSUSIWGLODFFREIFHZ IKS MFG! R SHIXDIR6 ; ~ 3$ WMFDI R 5 HIXDMRO6
7 KHIRGBZ LY XQDXAWGSUR I RIP DFRQGHHG FRORICDAG | LDGALOOQ RUP DIRQLY SUAHQMG | RUCMADRYHSXUSRARID DGRV QRAHHAOLKD [QAFDMKH

UAXOVR RSHDIRQYRAHFRP ELGHG | LQDCADOSRMRQWWDIZ RXCB KDYH URKEMG KOG\RHYSMGHN & RP ELCDINRQEHHDFRP SBIMG DAWHEHILGRQ) R \WHSSIFEGISHIRG
SUAHQMG CRAWHLP SSAVR H SHOHH I LAHIAHY DAMHABVGRMRYY GYLGHIB/DGRAM-UICRRLY
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LQ WK
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1v ORXQW
$VVHWYV

$VVHW ODQDJHPHQW

&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV

8QDUOLDWHG SXEOLFO\ WUDGHG

VHFEXULWLHYV 2
1RQ FRQWILRODWE @D |

SULYDWHO\ KHOG FRPSDQLHV 2
1RQ FRQWILRODWE @ISXEOLFO\
WUDGHG FRPSDQLHV 2
8QDUOLDWHG GHULYDWLYH
LQYHVWPHQWYV 2
1RQ FRQWILUROCDWE DI

GHULYDWLYH LQYHVWPHQWYV 2
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SD\PHQWYV
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$GMXVWPHQWRWH 1HZ ORXQW /

_,QVXUDQFH 6ROXWLRQV
&DVK DQG FDVK HTXLYDOHQWYV
5SHVWULFWHG &DVK

L, QYHVWPHQWV

$VVHWV RI FRQVROLGDWHG YDULDEOH
LOQWHUHVW HQWLWLHYV

&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
2WKHU DVVHWYV
5HLQVXUDQFH UHFRYHUDEOH
,QWDQJLEOH DVVHWYV
"HIHUUHG DFTXLVLWLRQ FRVWYV
*RRGZLOO
2WKHU DVVHWYV
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LQ WKRX
+LVWRULFDO

ORXQW ‘"HJMUH S5HFODVVL

JDQ ORXQW /RID@DSLWDO $GMXVWP

(
81
VD %GWK[@EW@SHU

IL
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3R IRUPD

$GMXVWPHQWRWH 1HZ ORXQW /

7TRWDO DVVHWYV 2 2

2

/ILDELOLWLHYV

$VVHW ODQDJHPHQW 2
'XH WR UHODWHG SDUWLHV

'HEW REOLJDWLRQV 2 2

$FFUXHG H[SHQVHVY DQG RWKHU
OLDELOLWLHYV 2

SRVW UHWLUHPHQW SODQ OLDELOLWLHYV 2

2 2

. QVXUDQFH
,QVXUDQFH OLDELOLWLHV 2 2

,QWHUHVW VHQVLWLYH FRQWUDFW
OLDELOLWLHYV a 2

YXQGV KHOG XQGHU UHLQVXUDQFH
FROQWUDFWYV 2 2

'HEW REOLJDWLRQV
'"HULYDWLYHYV

$FFUXHG H[SHQVHYVY DQG RWKHU
OLDELOLWLHV a 2

7RWDO OLDELOLWLHV a 2

BKIHKROGHUV (TXLW\

&RPPRQ 6KDUHV BWRFN 2

7JUHDVXU\ 6WRFN 2
:DUUDQWYV 2
$GGLWLRQDO 3DLG ,Q &DSLWDO

5HWDLQHG (DUQLQJV 2 F
7RWDO GLVWULEXWDEOH HDUQLQJV GRVV F

$FFXPXODWHG 2WKHU &RPSUHKHQVLYH
,QFRPH /RVV $2&, 2 2

N NN

%

%

%

%

HKKRIDWG HUV (T XL W\
HWV SOYGHUWPHQW
Q\ )LQDQFLDO
WLQJ
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LQ WKRXVDQGW KI[EBDSWD SHU
+LVWRULFDO 3® IRUPD
1HZ ORXQW ‘"HJMH S5HFODVVLILFDWLRQ
/RIDQ ORXQW /RID@DSLWDO $GMXVWPHQW\RWH $GMXVWPHQWRWH 1HZ ORXQW /I
7RWDO /LDELOLWLHV DQG
BKMKROGHUV (TXLW\ 1HW
$SVVHWYV SOGHMWPHQW
&RPSDQ\ )LQDQFLDO
5HSRUWLQJ 2
6KMHW RXWVWDQGLQJ 2 G

1HW DVVHW RNXODOWKW DSHGL Q J
VKBU 2 G
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LQ WKRXVDQG W KI[EBDSWD SHU
+LVWRULFDO 3R )RUPD
1HZ
ORXQW 5HFODVVLILFDWLRQ
/RIDQ ORXQW /RIJDQHJIUH &DSLWBOMXVWPHQWRWH $GMXVWPHQWWH
5HYHQXH
$VVHW ODQDJHPHQW
ODQDJHPHQW )HH 2 2
J,QFHQWLYH IHHV 2 2
(TXLW\ LQYHVWPHQW HDUQLQ% 2
2WKHU 5HYHQXH H
2 2
' QVXUDQFH 6ROXWLRQV
1HW 3UHPLXPV 2 2
,QVXUDQFH UHYHQXH 2 2
1HW LQYHVWPHQW LQFRPH 2 2
1HW JDLQV ORVVHV IURP LQYHVWPHQW
DFWLYLWLHV 2
1HW UHYHQXHV RI FRQVROLGDWHG YDULDEOH
LOQWHUHVW HQWLWLHV 2
1HW JDLQV ORVVHV RQ IXQGY¥ ZLWKKHOG 2
2WKHU LQFRPH 2 2
2 2 2
7ZRWDO 5HYHQXH 2 2
,QYHVWPHQW &RPSDQ\ 5HSRUWLQJ ,QFRPH
%RDUG )HHV &DVK 2 H 2
%RDUG )HHV 6WRFN *UDQW 2 2 H 2
‘LYLGHQG ,QFRPH 2 2 [ 2
(QWHUHVY®@LOWHG PRQH\ PDUNHW IXQG
VHEXULWLHYV 2 J 2
7RWDO ,QYHVWPHQW &RPSDQ\ 5HSRUWLQ)J
,QFRPH H 1 3
([SHQVHV
$VVHW ODQDJHPHQW
$GPLQLVWUDWLRQ DQG VHUYLZFLQJ IHHV 2 2 2
7UDQVDFWLRQ FRVWYV 2 2 2
$PRUWLIDWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH
DVVHWYV 2 2 2

,QWHUHVW DQG RWKHU FUHGLEW IDFLOLW\ H[SHQVHYV 2 2 2
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LQ WKRXVDQG W KI[EBDSWD SHU
+LVWRULFDO 3R )RUPD
1HZ
ORXQW 5HFODVVLILFDWLRQ
/RIDQ ORXQW /RIJDQHJIUH &DSLWBOGMXVWPHQWRWH $GMXVWPHGQWWH
*HQHUDO DGPLQLVWUDWLYH PQG RWKHU 2 K
&RPSHQVDWLRQ DQG %HQHILWYV
(
)
$GPLQLVWUDWLRQ DQG RSHUBWLRQV 2 K 2 2
3URIHVVLRQDO IHHV 2 2 K 2 2
5HQW 2 2 K 2 2
,QVXUDQFH H[SHQVH 2 2 K 2 2
‘LUHFWRUV IHHV DQG H[SHQVHV 2 K 2 2
&XVWRG\ IHHV 2 2 K 2 2
6RIWZDUH 2 2 K 2 2
2WKHU 2 2 K 2 2
2
 QVXUDQFH
1HW SROLF\ EHQHILWV DQG F®DLPV 2 2 2
,QWHUHVW VHQVLWLYH FRQWBDFW EHQHILWYV 2 2 2
$PRUWLIDWLRQ RI GHIHUUHG PFTXLVLWLRQ FRVWV 2 2 2
&RPSHQVDWLRQ DQG EHQHILWYV 2 2 2
L QWHUHVW H[SHQVH 2 2 2 2
*HQHUDO DGPLQLVWUDWLYH PQG RWKHU 2 2 2
2 2 2
7JRWDO ([SHQVHV 2 2
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHW? M N 2
'LYLGHQG LQFRPH 2 2 [ 2
,QWHUHVW LQFRPH 2 2 J 2
2WKHU LQFRPH ORVV QHW 2 2 2 2
7RWDO ,QYHVWPHQW ,QFRPH /RVV 2 N 2
_QFRPH /RVM/DYHNRU 2 N

,QFRPH[ H[SHQVH EHQHILW 2 2 2 2




81$8',7(' 352 )250%&21'(1
Y257+( 6,; 0
LQ WKR
+LVWRULFDO
1HZ
ORXQW
IR

X~
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-81
W[EBSWD SH U

3R )RUPD

1IHW LQFRPH ORVV 2

LR
WH $GMXVWPHQWRWH
N

(DUQLQJI¥KBHU
%DVLF 2
‘LOXWHG 2

P HLIKSYHE DI HHEKWIU&ARPPRQ
6KMHY 2XWVWDQGLQJ

%DVLF 2
'LOXWHG a

2WKHBPBKHQVLYH LQFRPH ORVYV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH

8QUHDOL]JHG LQYHVWPHQW JDLQV ORVVHV RQ
DYDLODEDBHRMFXULWLHYV 2

8QUHDOL]HG JDLQV ORVVHV RQ KHGJLQJ
LOQVWUXPHQWYV 2

5HPHDVXUHPHQW JDLQV ORVVHV RQ IXWXUH
SROLF\ EHQHILWY UHODWHG WR GLVFRXQW UDWH
2WKHABPISKHQVLYH LQFRAH ORVV EHIRU

WD 2

_QFRPH WD[ H[SHGQMDEH® WRW U

RW KFRPIBKHQVLYH LQFRPH ORVV 2

2WKHBPBKHQVLYH LQFRPH ORY¥YV

&RPHKHQVLYH LQFRPH ORVV 2

IHWDOL]HG ORWY JDLQ IU
LOQYHVWPHQWYV

8QDUOLDWHG SULYDWHO\ KHOG FRPSDQLHV
8QDUOLDWHG SXEOLFO\ WUDGHG VHEXULWLHV

IHWDRDOLIHRPRQW HYWPHQWV




3R )RUPD
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LQ WKRXVDQG W KI[EBDSWD SHU
+LVWRULFDO
1HZ
ORXQW 5HFODVVLILFD
/RIDQ ORXQW /RIJDQHJIUH &DSLWBOMXVWPHQW

&KDQJH HP XIQUBFLOSWL R Q
GHISELDWLRQ RQ LQYHVWPHQWYV

8QDUOLDWHG SULYDWHO\ KHOG FRPSDQLHV
8QDUOLDWHG SXEOLFO\ WUDGHG VHFEXULWLHV

1RQ FRQWILRODWE ®@ISXEOLFO\ WUDGHG
HTXLW\ DQG HTXLW\ UHODWHG VHEXULWLHV

8QDUOLDWHG ULJKWV WR SD\PHQWYV

=L £

$GMXVWPHQQWRWH

HW FKDQJMHDDQ|XGERLSSWLRQ RQ
YHVWPHQWV

WOL]HG ORVV DQHDPKPHO@H LQ XQU

Q

H WA

SSIELDWLRQ RQ LOQYHVWPHQWYV
HW

SH

GBVH LQ Q HWXDWRLPQN VI W
UDWLRQV 2 2
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LQ WKRXVDQGW KE[BIDSWD SHU
+ (\MRUFEDO 3WR) RPD
1H
0 RXQW 5 HRODWU LFDARQ 1H 0 RXQW
/ RIDD 0 RXQN RIDQ " HIUH&CBMIO $ ORWR HOW 1RM $ GKWR HOW 1RM / RIDQ
5HYHQXH
$VVHW ODQDJHPHQW
ODQDJHPHQW )HH 2 2 2
JQFHQWLYH IHHV 2 2 2
(TXLW\ LQOYHVWPHQW HDUQLQ3Z 2 2
2WKHU 5HYHQXH 2 2 H
2 2 2
QVXUDQFH 6ROXWLRQV
1HW 3UHPLXPV 2 2 2
JQVXUDQFH UHYHQXH 2 2 2
1HW LQYHVWPHQW LQFRPH 2 2 2
1HW JDLQV ORVVHV IURP LQYHVWPHQW
DFWLYLWLHV 2 2 2
1HW UHYHQXHV R| FRQVROLGDWHG YDULDEOH
LOQWHUHVW HQWLWLHV 2 2
1HW JDLQV ORVVHV RQ IXQGY¥ ZLWKKHOG 2 2
2WKHU LQFRPH 2 2 2
2 2 2 2
7JRWDO 5HYHQXH 2 2 2
,QYHVWPHQW &RPSDQ\ 5HSRUWLQJ JQFRPH
%RDUG )HHV &DVK 2 H 2
%RDUG )HHV BWRFN *UDQW 2 2 H 2
(QWHUHVY®@LOWHG PRQH\ PDUNHW IXQG
VHFXULWLHV J 2
7RWDO ,QYHVWPHQW &RPSDQ\ 5HSRUWLQJ
JQFRPH 2 2 H J 2 2
([SHQVHV
$VVHW ODQDJIHPHQW
$GPLQLVWUDWLRQ DQG VHUYEFLQJ IHHV 2 2
7JUDQVDFWLRQ FRVWYV 2 2 2
$PRUWLIDWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH
DVVHWYV 2
JQWHUHVW DQG RWKHU FUHGLW IDFLOLW\ H[SHQVHV 2 2
*HQHUDO DGPLQLVWUDWLYH PQG RWKHU 2 K



81$8',7(' 352 )250$&21'(16(' &20%,1(' 67(0(17 2)23(5%,216
257+(7:(/ 9( 0217+6 (1'(" "(&(0%(5
LQ WKRXVDQGW KE[BIDSWD SHU
+ (WRUFDO 3WR) RPD
1H
0 RXQW 5 HOW 1H 0 RXQW
/ RIDD 0 RXQN RIDQ " HIUH&DBMIO $ QRWR HOW 1RM $ QRWR HOW 1RM / RIDQ
&RPSHQVDWLRQ DQG %HQHILWV
(
)
$GPLQLVWUDWLRQ DQG RSHUBWLRQV 2 K 2
3URIHVVLRQDO IHHV 2 2 K 2
5HQW 2 2 K 2
,QVXUDQFH H[SHQVH 2 2 K 2
"LUHFWRUV IHHV DQG H[SHQWHYV 2 K 2
&XVWRG\ IHHV 2 2 K 2
6RIWZDUH 2 2 K 2
2WKHU 2 2 K 2
2 2
,QVXUDQFH
1HW SROLF\ EHQHILWY DQG F®DLPV 2 2
,QWHUHVW VHQVLWLYH FRQWBDFW EHQHILWV 2 2
$PRUWL]DWLRQ RI GHIHUUHG DFTXLVLWLRQ FRVWV 2 2
&RPSHQVDWLRQ DQG EHQHILWYV 2 2
,QWHUHVW H[SHQVH 2 2
*HQHUDO DGPLQLVWUDWLYH PQG RWKHU 2 2
2
7RWDO ([SHQVHV 2 2
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLH\2 L

'LYLGHQG LQFRPH
,QWHUHVW LQFRPH

2

2

2

2

2WKHU LQFRPH ORVV QHW 2 2 2 J

7RWDO ,QYHVWPHQW ,QFRPH /RVV 2 N 2
. QFRPH /RVV 1HW LQYHVWPH /RVV IRU

"OYHVWPHQW &RPSDQ\FEHSRUW %HIRU

7D[HV 2 N

QFRM{ H[SHQVH EHQHILW

2
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Y25 7+(7:(/ 9( 0217+6 (1'(" "(&(0% (5
LQ WKRXVDQGW KH[BIDSWD SHU
+ \MRUFEDO 3WR) RPD

1H

0 RXQWNV 5 HFOwL

/ RIDQ 0 RXQN RIDQ ' HIUH& DSMID $ QUWR HOWV 1RM $ QUXWR HQV 1RM 1H 0 RXQN RIDQ
1HW LQFRPH ORVV 1HW LQYHVWPHQW /RVV
IRUQYHVWPHQW &RPSDQ\ 5HSRUWLQJ
(DUQLQJIVKEHU
%DVLF 2 2
"LOXWHG 2 2

P HLIK$YHE® DIHHEK®IU&RPPRQ
6KMHY 2XWVWDQGLQJ

%DVLF 2
'LOXWHG 2

2WKHABPBKHQVLYH LQFRPH ORVYV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH

8QUHDOL]HG LQYHVWPHQW JDLQV ORVVHV RQ

DYDLODEDGHRWFXULWLHV 2 2 2

8QUHDOL]HG JDLQV ORVVHV RQ KHGJLQJ

LQVWUXPHQWYV 8 2

SHPHDVXUHPHQW JDLQV ORVVHV RQ IXWXUH

SROLF\ EHQHILWY UHODWHG WR GLVFRXQW UDWH 2 2

2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH

WD| 2 2 2

,QFRPH WD[ H[SHQMJ}D VEH@ WWRW U

RWKARPEBKIHQVLYH LQFRPH ORWV 2 2 2 2

2WKHBPBKHQVLYH LQFRPH ORYV

&RPHKHQVLYH LQFRPH ORVV 2

IHWDOL]HG ORVPVLQGDHQWBHQWV
8QDUOLDWHG SULYDWHO\ KHO& FRPSDQL2HV
8QDUOLDWHG SXEOLFO\ WUDGHG VHFXULWLHV

1RQ FRQWIUROCDWE ®ISXEOLFO\ WUDGHG
VHEXULWLHYV 2 2

8QDUOLDWHG ULJKWV 2 2
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Y25 7+(7:(/ 9( 0217+6 (1'(" "(&(0%(5
LQ WKRXVDQGW KE[BIDSWD SHU
+ \MRUFEDO 3WR) RPD

1H

0 RXQW 5 HROWI LFDARQ 1H 0 RXQW

/ RIDQ 0 RXQN RIDQ ' HIUH& DSMID $ GUKWR HOV 1RM $ GUKWR HOW 1RM / RIDQ
IHWRDOL]HRPRQYHYWPHQWV 2 2 2
&KDQJH HO XIQUBFLOSULRQ
GHISELDWLRQ RQ LQYHVWPHQWYV
8QDUOLDWHG SULYDWHO\ KHO& FRPSDQL2HV M 2
8QDUOLDWHG SXEOLFO\ WUDGHMG VHFXULWLHV M 2
1RQ FRQWILILR)(DDWGCDISULYDWHO\ KHOG
FRPSDQLHYV M 2
1RQ FROWILRQDWE®ISXEOLFO\ WUDGHG
VHEXULWLHV 2 M 2
8QDUOLDWHG ULJKWV WR SD\PZHQWYV 2 M 2
1THW FKDQJI-HDDQ]KIQBI]ZBSVU_RQ RQ
LOQYHVWPHQWYV 2 2
1IHWRDOL]HG ORVV DQHDPKPHEH LQ XQU
DSSELDWLRQ RQ LQYHVWPH QWY 2 2
1HW GBNH LQ Q HWXDDWRIPON VI W
RSHUDWLRQYV 2 2 o) 2




127(672 81$8" ,7(' 352 )250$&21' (16(' &20%1(' ),1$1&,9$/ ,1)250$7,21
D@DP RXQNVDLHIQ WR\DQGY

1RM  %DJVVR 3WR) RP D3WHHMMR)

7KH XQDX@AWSE SIR | RUP D FRGHOHS FRP BLGHG | LQDCADOLQ RUP DINRQ KDY EHHD GHIYHG | URP \WH KIMRUFDOFRQRICDMS | LCDGRDOWEAP HOVR 1 HZ 0 RXQNV RIID
0 RQNV RIIQOG ' HIUH&DBMED 7 KHXQDXAWME SR | RUP D FRP BLGHG EDDGFH\KHADVR -XCH JLYH/SIR IRP DHIHAVIR WH 9SMGHN & RP BCDIRQ DV UL MKDG
EHHQ FRQMXP P DMG D/R WDAGDM 7 KH XQDXQWES SUR | RUP D FRP ELGHG WP HQAR RSHIDINRQY | RUWH\ HUHGG' HRHP BHU DQGM] P RQK SHIRG HIGG-XQH
JLYHSURIRUP DH I HFAARWKHISMQHWERP ECDIRQDVL IWKDGRIPUHGDVR WHEHILQQQ) R \WHHIIHWBHIRG SUMQAMG UAS-RIYHD

-+ DG \WH WIQRMRQ FRVHG R - XQH IRPHY HICA 0 RXQN RIDQ\KDUHRTHY DG RP HU78 51 \KDWHKRTHY Z RXTS KDYH RZ GHS CSSUR LP DMD 0%

WASHRAYHD R \WHFRP EQHGFRP S0 $ @RAWERAQY / HICR 0 RXQN RIDDDQG 7851 KDWY Z HIH R BH FRQAMIMG LOR \WH UWKWIR BRHYH\KDUWR 1 HZ 0 RXQA

/ RIOQ ARP P RQ RN DI HG H AOQIH WDIRY WAXANY) LQDSSWR IPDMD P LARQ\WKOWWR 1 HZ 0 RXQNV RIOQW FRP P RO WRAN RAMBAQY R Z KIFK DSSUR LP DMD

PLAORQ\KIWOXG P LAIRQ KDY Z HIHWR EHIMKHG VR | RUP HJO RXQV RIDQ\KDUHKREHY DG IRP HU78 51 \KOWKREHY UASHRYHD 7851 VFRP P RQWKDUVZ HH
GHIMMGIURP 1 DT * GED0D DINANIGG78 51 GHUHIMALMG XQG-UMH, QYWY HOARP SID $ PAD. RXQI RIDQIVARP P RO\KOUWA/Z HIHGHIMMG | RP & ERH&DDED

7 KHWEQLRNRQ Z DV DFFRXQAMG | RUDY D UYHYH CFIXAMMRQ Z W 0 RXQWV RIDD D GICODFTXUH Dv \WH CFFRXQIY  CFTXUWH 7 KLY GHMP LODINRQ Z DV EDHG RQ \WH
UHDAYH YR WKW ERG FRP SRIMRY OGG POIHP HWR \WH FRPEIGHG FRP S DV Z HDDY RAHU WHBYDQM CRRY 5 HEIQGHS HIQQIV KIMRUFDORSHDIRYY DG
CFPP XOAG RKM-UARP SUKHMYH LFRPH GRW WHGRARH R 0 RXQV RIDQ | RUWH SHIRG SURJWR WH FRMQI R \WWH 960MQHN &RP BDIRY 0 RXQIV RIDQV KIMRUFLC
FRP P RQWKDUWRANIBIEQ) \KOUHRTEHIHNXWY DG HUQQIVSHMKOUH KDYHEHHQUARRS-RRMHD DOWMAMGEDHGROWH1 HZ 0 RXQW RIDQIVFLBABDWIKRMUH

+ DGWHWIQRNRQFBRHG RQ- XCH WHSXUKDHSUFHZ RXGSKDYHEHD P LAIRQ 7 KLV SXUKDWHSUFHZ DVFOBXOAGXMQ / HICR 0 RXQY RIDYVAKOM
SUFHOGG\WHQ® B-UR \KOWY/ HICR 0 RXQY RIDQZ RXGS KDYHKOG\R IMKHIQREHMR JLYH78 51 1 RIP HAMKDUKRTHY WHSHAHOBIHRZ GIKIS R / HICR 0 RXQW RIDQ
WDAKH KGR WH&RP ST D/R -XCH 7 KH DFTXUUHG GHADKHV FRQUMMG R FDK DG FDWK HIXAYDBQW R P LAIRQ LQYHXR HOVR P LARQ RKHUDIHN

P LIRQR DG ICHMMA/R P LAIRQ DOIQWID WFREHEDNVOUYDOH 7 KHLIQMWE HONVZ HHSUHERP LOQ® FRP SRHGR HNXUW VHRXUMEY Z KLEK DUHUBFRGHG DVOU
YDOH RQ D UAXUIQY EDIYZ W FKDQIHYLQ | DUYDOH WFRIQ] HG LQ WH FRORICDMG WM HOAR RSHDIRYY $ V\KHIDUYDOHR 78 5 1 W IG-QIVICEG GUADXAVH FHG-G\WH
SXUKDH SUFH WH &RP SI) WFRIQ] HG DJOQR PLARQ1Q3* 0Q RY FIXMMRG  RQ WH FRIGHOHSE FRORIEDMS VAP HOV R RSHDIRYY 7KH &RP SIQ LGPXUNHG

P LERQLQWIQLRIRY UHDMWS FRIV LFOAQ) GIDODGYMRY  DQGRAHISUR HMREIO HY/

7KH&RP SO ZRXGKDHIMKHG P LARQ\KIW/R IWARP P RQWEFN\R 78 51 \KDUHKRTHY LQFRQGHAURZ LW WHYSMQHN & RP ELCDIRY Z KLEK W-BUHAMG
R WHYRIY [QMPAVIQWHERP SDQ) XSROFRP SBINRQR WHYSMCHN&RP ELDINRY , QUFFREXFHZ LK) $ 6%$ 6& WH SXUFKDVH SUFHLQ DUYHYHCFIXAMMWRQLY
GHMP LGHGEDHGROWHQ®P B-UR - HIDXUWY LQMIMVKH BI DODFTXLUHHZ RX@S KDYH KOG R MMKHVR JLYHWHRZ GHYR \MH®I DOCFTXUHAKHVEP HSHFHQEI HHDAW LQAMANQ\RH
FRP ELGHG HQMY WDABAKEVI URP \KH UYHYHIFTXAMMRQ

7 KHWBE®I EHBZ KPP DU HV \WH K\ SREHNDOQP BHUR \KDW/DVR -X(H \KDV HIDR 0 RXQN RIDRZ RYXG KDHWR MXHWRJILYH7851 RZ CGHYWHVOP H
SHAHQMWHRZ QHYKLSVIQWHARP BECHGHRP S



+\SRWKHWLFDO /HJDF\ ORXQW /RJDQ 2ZQHUVKLS

IXPEHU /HIJDF\ ORXQWHRJDQ VKDU
RXWVWDQGLQJ SHAHQWDJH 2ZQHUVKLS

/IHIDF\ ORXQW /RJDQ VKDUHKROGHUV
7851 VKDUHKROGHUV
7TRWDO

7 KHSXUKDVH SUFH LY FOBX@WMG EDHG RQWH QP EHUR K\ SRKHIFDOWDUVR / HIDR 0 RXQY RIDQARP P RQWRANIWXHGWR 78 51 \KDUHKRTGHY/P XABIHGE WH\KDUHSUFH
DVGP RQMDAMSLQWHWEBIEHBRZ - GRALWY/ LQWRX\DGVH A-BWRAWHP DINHABUFHSHMDAH

1XPEHU RI K\SRWKHWLFDO /HIJDF\ 0/BSQWKBUB®RMK®GHWBY LVVXHG WR
/HIDF\ ORXQW /RJDQ PDUNHW SULFH SHU VKDUH DV RI -XQH
3XUFKDVH SULFH GHWHUPLQDWLRQ RI K\SRWKH8BILFDIODAHHORO GRXYQW /RIJDQ VKDUHV LVVXHG WR

3XEKDVH SULFH FRQVLGHUDWLRQ

1RM 5 HROWILFDARDS G HOW

7KHIRGZ 1Q) UHFIDWI LFDNRQ DoAY HQVKDYH EHQP DBH\R FRQRP. ' HJUH & DRIV KIMRLIFDO! LQDGADOIQ RUP DIRQ\R 0 RXQNV RIDQV | LQDQADOMEAM HA
SHHDIRY

8 (OXAWG3LR) RUP D&RGHM-G & RP ELQHE YDMQPHEKHW

D SHUMMKHUFDMIIFDIRQR ' HIWHESMW  PLGIRQOR WOMWR PRH P DHNXQBARL HZ 0 RXQNY RIDQV&DK DUG&DK ( TXYDBOV

E SHUMWVKHUFDMIEDIROR ' HIUHSE DBV LMY HOVLQWRXUAMEY DG RKHUI LGDRDCLOMKP HOV DAYDOH \FSOUDAMG LR FDAIRUHY EDHG RQWSH
R LQMWE HOADGG YR RZ QKIS \R 1 HZ 0 RXQW RIOQV, QAW HON 7 KHIH DUH QR P DMUDOG! | HIHRHY DQINA.SDMG EHE HHQWH FUMFDCCFFRXQIG) SRTAHVR

" HIUHEDEMIDG 1 HZ 0 RXQW RIDD LGFOGQ) Z LW UASHRAR\KH YODDIMROR LOYHAR HOV

F SHUMWVKHUFDMIIFDIRQR  * HIWH& DS\ 7REDAMMEXEEGIFDQQIV GW \R1 HZ 0 RXQY RIDQV5 HEQHGHIQQIV

G $VD&() " HIUH & CRMIDU-SRIW GHAD XY DOH DG GHADKHAYDOH SHUMKDUH RQ W FRQRIEDMS WA HVWR DAVHVDQG ICEOMY 1 HZ 0 RXQV RIDDZ Q@
(RAEHD&() DQGWWHMH R 1 FADMAYDOH Z RXGS EH U-SRWMG Dy 7REDHTXN DOGWWH\KP R 1 HADAAAYDOH DG 7REDICEOMNY Z RABEH1 HZ 0 RXQW RIDQV
7REDICEOMzYOOGHNAW $ GAMWRIDD \WHHLY QR HTXLYDBOASSRIY R 1 FADMHANYDOHSHAKIIHRQ1 HZ 0 RXQW RIDQIVI LCDADOWEARP HOWDQGWHH RIHQR
WO LEDARQLY P DCH

8 XAWG3LR) RIP D&RGHHG & RP ELQHG 6\BMP HOAR 2 SHDARQ/

H 5HSUAHOW\WHUFDMILFDIRQR [HVUFHYHGIRP WHVHYIFHR QPSR HHR ' HIBH&CBMIORQWHERIGR GUHARYR DSRUWRIR FRP SI) R
" HIUHEDBMIDR 1 HZ 0 RXQY RIDQV2 WHUUAYHOH

| 5SHERV \KH BRI LFDARY R " HIWH &CBMIV GYIGHOG LGFRP H HOUHG 1URP LQYHWR HOW R 1 HZ 0 RXQW RIDQV , QYR HOMGFRPH / RW $ \WHIA
0 DIH HW



J SHOPNWHUFDMIIFDIRQR ' HIUH & DEMIV LOQMBMAIGRRP H HOGHG | URP \FRXUMIVR PRH P OINAAXQBY/\R 1 HZ 0 RXQWV RIDQV, QrHWR HONGRRP H
IRV $WHD DEIHP HW

K 5HGRNWHUHDWI IFDIRQR " HIUH& MUV RSHDIY H SHOAY\KRDADUH UHBRWMG LOVHSDIDMOCH WP VR L HZ 0 RXQW RIBQIV* HHIDO DGR LQMWADRYH DG
RKHJ

L SHERVWHUFDMILIEDNROR ' HUHE&DSMIV GRAKDT Hs GW JOQIURP LMY HONV SOUDMG LQR FDAIRUHY EDHG RQWSH R LQHM HADGG YRIQY
RZQHIKIS\R 1 HZ 0 RXQY RIDYVL HAIDQY GRWHY 1URP LOYHWR HOATRRYMNY

M 5HGRNWHUHFDMILFDARQR " HUH& DMV WHBRWY R 8 QUHDI] HG CESUHADINRQ G-BUHADINRY - RQLOQYHIR HQWVHEDUDMG LOR FOM RUHY EDHG RQWSHR
LOQYHWY HQADQG YR RZ GHIKIS\R1 HZ 0 RXQWY RIDQV1 HUOQY GWMHY/ [URP LOYHXR HONRIMMWAY

N SHERMWHUFDMIDNROR ' HUHADEMNVUERWY R 7REOQMIR HOVERP H GW EHRHDGG DM KR 1 HZ 0 RXQY RIDQV1 HNGFRP HEHRM
DOGOWLA HY/

O $VD&() " HIWH& DEMIDU BRW GHAGHFUDHIQ GHADRHIV UAXANY 1URP RSHIDINRQY RQIWFRQRICDMG WBMP HOWR RSHIDIRYY 1 HZ 0 RXQW RIDDZ L@QRA
EHD&() DQGWHH RV OHLM Z LOGRAEHSOWR IWFRQRIEDAG\WIAP HONR RSHIDARY/

1RM  3LR) RP D$ QW HOW

7KHSUR | RUP DOGEWVR HOWV DG UM LEDMRQVLGFOGHG LOWHXIXQAWS SUR | R DFRIGHOHGFRP ELGHG | LQDADOWEAP HAK RUP DARQDHDYI RGBZ V

$  $FARXQNVSD CEGIKD/EHHDOWAGAR UH BRYAMQHN & RP BLCDIRQ UHDAMGH SHOHY/DVIRTBZ V

$ FRXHGH SHQWYDQG RMHJADELDAHY $ P RXQV
&KDQIHIQFRQARCDQG VHYHDGFH DI UHHP HQWV
SRUWROR UHMNRQERQVHY/SD CEBISRIVXCH
' HIWH&CS\UCHANP DAMGEXMCHN FRP BEQDINRQH SHOHYSRWWXCH
0 RXQY RIDQHMP DAMGEXMQHW FRP ELCDINRQH SHRHVSRIWW XCH
1 HVWKDQIHIQOFFRXQV'SD CE®

% 7KVDOWW HQABP RBAKH ' HIUHH&CBAMICHTXW EDDQRHY

&  7KHOEMY HQEHBZ UHFDSAND H/1 HZ 0 RXQW RIDQEDHEROWHQ® EHUR KDWY IMKHE DG RAMBQEQ) DOGOEAWRIOSIG LQFTBAIOR HBRAL HZ 0 RXQN
| RIDQVFOSMIDXUKRMUM SR HIHJ

&RPPRQ 6WRFN $GGLWLRQDO 3DLG ,Q

$ VUERIMG-XCH 0/ &(TAW

&RQMY0 RXQW RIDQ&RP P RO\KOUWEDHGROH FKOQJHWDIR
BKOUH, WXOGRHI RUS HYHYHS FTXMMRD

3WR) RP D-XH (AW

$ GOV HOAR ( TXW




7 KHOGWE HQAB GRVP HIHUH SHOARVLIGRXUWHG EHE HHD- XCH DGE&BMQ) IRU ' HIWH&DSMICDG0 RXQY RIDD WASHRAYHD DVIRTRZV
Y RAWHM] P RQK SHIRGHIGG-XQH

" HJUH&DBABCHAP DMG EXMQHN FRP BEQDIRQH SHOFY/SRWVXCH
0 RXQN RICQHAP DMGEXMGHW FRP BQDINRQH SHOWHY/SRWVXQH

) ROWH\ HUHGG' HRP B

" HJUH&DSMBCHAP DAGEXMGHW FRP EQDIROH SHOFVSRW HAHP BHU
0 RXQN RIDQHMP DAGEMQHN FRP ECDIROH SHOHVSRW HAHP BHU

(7 KHDEWWY HQAMH GRVWHISSUR [P DMVAYHIGFHSD: P HIVDQG UHAMNRQERQOH/\RDIZ RXG EHIFDXAMMRQFRIWVGHWR FHMIQHP SR HHV R ' HIUH
&CBANOXSRQEBMQ) 6HHWHVF-RMRQHIVBG:, QMHIWVR ' [UHARLYDOG( [ HRXAMH2 [ILEHVIOWHO HIHY LQWH-RQABUR \ 6VBIRP HOABURSHRMYI RUP R
LQRP DIRQ

Y RAWHM] P RQK SHIRGHIGG-XQH

&KOQI HLQFRQURCDQG\HYHDGFH DI WP HQVY
3RWROR UHARQIRQERQOHYSD, CEGISRIVXCH

) ROWH\ HHUHGG' HRHP B

&KDQIHLOFRQURCDQG\HYH.DGRH DI UHHP HADQG BAMDNROERXVSD) P HONV
5 HMNRQERQVSD P HONSRWY HAHP BHU

) 7KLY OENE HOAH GRVHUP RYDOR \WHEN FRP SHODIRQH SHQHDYDTD RXQW RID5 68 VZ LAKDYHEHHD YHIMG XSROFRP SBINROR \WHP HIHUI ROKHV]
P RQN SHIRGHXG-G-XCH DGWH\ HUHG-G' HHP B

* ( DRQIVSHMIOHKD/EHRUFDMDAXKP LQJ \WHRBCEP RXQAR KDY RANBIAQ) HIXOOKHDP RXQIAR KDV IMXKHG DY/ SDOWR - WHYBMHW&RP ELQDIRQ 7KLY
DEMVR HQAH GRVHQHAKDQIHIQQ® BHUR \KDUH/RAMBOACQ | RAKHFDBXMMRQR HAQQIVSHMKIH EDUF DQGAOMWG |RAKHM] P RO SHIRGHEQ)
-XCH DGWH\ HUHGG' HHP B



