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2Q0 DK AXDM5HEO,F \WH&RP SIQ” LWKHGDSUANUHBDH WH? ( DQQIVS HBDH  \FMGY | RW LG RP DIRQ LFOAQ)

ICDEADOQ RIP DIRY Z KIFK LVLQMIGHER \XSSBP HYWHI LCDCADONBM HWVOQG HIAMG0 DIIHP HQV' VAXWRQDOGS DOMYR

) LCDGADDRRBMRQDYGES5 HXWR 2 SHIMRYFRQEGHSLOWHERP SIQ VS QOO FSRWRQ) RP . |RUMH\ HIUHQGHG' HAHP BHU
ILBGZ LK \KHEHRXUMIVOQG [ FKDQIH&RP P IWRD WH26( & RQO DK

7KV, WP DQG\WH( DQQIVS HBDHDMAHGKHHRDY/( [ KEW QR DUDAKH GVRRHKIMRIFDOQ RP DIRQUIDEQ WH
&RP S0 VUAKOVR RSHIDIRQYRUI QDA DOFRYEMRI RAWH\ HUHGHG' HHP BHU DHEHQ) [ XUMKHE\RWHG ( &
WP 5 HIXOMRY) ' ' LWFRXH

2Q) HLDY WH&ERP SIQ DORXGAHG' DAGS 7 IORY IW3UMGDW  &KIH ( [ HRXAWYH2 11 LFHU Z LEDEH SUAHMY DAKHYON
R $PHIFD&RQXPH) 5HEOSRIHHFHRQ7XAM@ O OFK WDV  SP (7 ' XUQ KYVSUHHIBMRY 0 U5 Y IQRQPD PINH
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-IPH/+DMZ D ZKRKIGEHQHYIQ) DY/, QMIP &) 2 UGFHSXIXW  ZIQEHFRPHWHE) 2 R 49& 86

4 XUDM* URXS DOR DQRXGRHG\KDWY DU + D HY 4 XUDM* URKSTV* HIH.IOR RXQHDLYUANIQY DQGZ LEHP RYIQY LQR DVHIRUDGYMRUURG
ROWHGICOMP HIHAYHO DK DG Z LOHYHIQWDARBIXQMKYG-E0WMMH ( YH' HBRURKD/EHDSURP RMG\R' HRXAW* HHID
&RXQHIDQGZ |MBOGWH/ HIDOMP HIHAYHO DK DVVKHFRP SR ARQGKPANDVHIUK VR EDAN LQDRH* HIHIDO&RXQUHOURBH 7 KHXSEDM
Z D/SRUMGRQWH4 XUDM* URXS Z HEVAM Z Z Z TXIDAMMEIOURS FRP  DOGLVIGFOGHGDY( [ KIBW

7KVEXUWHYS HERWRQ) RP . \KHSUAWUHBDHDAFKHGKHMRDY( [ KIEW  DOGWHSUWUHBDHDIG AR P XQEDMRQLGFOGHE DY/
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QDKM HSRIMRQZ [\K RSHDMY GVASICHWR CFKIHYHRXUI LQDGADOMLI HV

) RON XOMMDGGIX® HU  RSHIDIQ) WKV
7RECH XDMS HEOWHDHGFUDHG W BAROIQ4 DBGRUDHS R BARQIQIX® HU

QFRMIDVUHE  BVHOHGFUWDHS 104 DG LQIX@ HU
FRP PHIHUWVHOHGFUDHS W HORQRU R \RBOWHOHIQ4 DBGHWDHS R ATRORU

R RBOUHYHOMHLOI X@ HU
4 XUDM5 HEIOU-SRUAGAOWG( 36 R Q4 OB LQIX@ HU
$ OMMMGAOWG(36 R Q4 OB LQIX® HU

4]+ BVHOQHGHFUDIG  1Q4 DQGIX@ HU

49& ,QMDIRIOMWHIHGFUDHS  1Q4  DQGIX@ HU
,QFRMIDAPUHRA BWWHOHGHRIDHG 104 DG 1QIX@ HU

SROHWRHUWHOHGFUDHG  1Q4 DBIGRBDIG  1QIX@ HU

=XOO WWHQHGFUDHE  1Q4 DG LQIX@ HU




&RERDMXSDM/

" $QR@EGUM DIRGMQQ Dv4 XUDMS5 HEO URXS &KIH ) LAOGADCR [1IFHUHIHARYHO DK WK
R )RPH® &)2 R (YHDMH -&3HYH 9MPIQ6KRSSH  \HIW R H SHIHFH LQ FRSRDM I(QDIFH P DDIHP HQW
FROXANY) DQGH HAYHODGEIKLS

SBHG\OBIDGODHINR 8. DG+ HIP DI XA HWAHQMYLQ- DY IRUSIRH/R P LARQ

' DMEXWROR 5 HXW

8 QBWRKNHZ VHQRMS WHIRTBRZ LQJ QVAXAWMRQ FRP SO/ | LQDGADOLQ RUP DR | RIWH\KUH P RQNVDG\ HIUHIGS' HAHP BHU
\R\WH\CP HSHIRGVIQ

)2857+ 48$57(5 ).1$1&.$/ 5(68/76

&KDQYJH
SRV
DP RXQNLQP LARY/ 4 4 &KDQYJH E&XUHRA D
5 HYHOXH
41+
49 & ,QMIDIRIO
&RIHWRH
=X@O
, QMYHIP HQAHIP LCQDINRY/ 2 10
7REOCE XUDMS HALCH HYHXH

2 SHDAMY ,QFRPH / RW
4[+ E
49 &, QMIDIRID
&RIHIRH 10
=XQO F
8 (DWBFDM5FRERDMFRW
7REO! XUDM5 HEIC? SHDWMY) ,GFRP H / RW 10 10

$ANIMG2 ,% $ / RW
4]+
49& , QMIDIRIO
&RIHWRH 10
=X@O
8 (OB DNMGFRBRIDMARWV
7REC XUIDM5 HEICS GWMG2 ,% $ /| RW

D )RUD GHILQLWLRQ RI FRQVWDQW FXUUHQF\ ILQDQFLDO PHWULFV VHH WKH DFFRPSDQ\LQJ VF!
E ,QVKRXUMMKURMHU 4[+LQF X U URIGB @RUF R VUM\O VW K EIDHWE R F 10R X QLRI X O | L OFOHPQHWIIMIA R X UIXVKURM H U
4[+ LQFXUURGOCRIEA VW U XB\G X UMD WWEBNRVU H F R Y A K H I M DHD UIHQ F O X GR8GH U D\Y E QIPGIG
H[FOXGHIGMMWPVHG 2,%'$ 6HH UHFRQFLOLQJ VFKHGXOH
F L QNVKRXUWBWRWHU=XOLQFXDUH®LO GR® AP\GK L UFKHDEW O RARWIE D G HD@IIRRIG Z QO AR X TWEB U W H U

Rl =XOUBFRUGHOG ARV W U XRWHUV KQFKRDHD U FOK@RISE ULDWE RPHE[FOXGRBGCG M X 2 VWH &
6HH UHFRQFLOLQJ VFKHGXOH




18// <($5 ).1$1&.$/ 5(68/76

&KOQH
SRV

DP RXQNLQP LARY/ &KDQIH &XUHRA D

10

8 (BN FRUERIDMARW
7RECH XUDM5 HRLC? SHDAM) , QFRP H / RW 10 10

$ARUME2 ,% $ / RW

4+

49& ,QMIDIRIO

&RCHMWRH

=X

8 (DIBFDMGFRISRDMFRWY

7REOH XUDM5 HEICS GWMG2 % $ / RW

D
E

JRU D GHILQLWLRQ RI FRQVWDQW FXUUHQF\ ILQDQFLDO PHWULFV VHH WKH DFFRPSDQ\LQJ VFlI
JRU WKH \HDU HQGHG 'HFHPEHU 4[+ LQFXUUHG PLOOLRQ RI FRVWYRUHWBMW HFCDWR WK F

HQGHG 'HFHPEHU 4[+ LQFXUUHG L D J HE IUH@ICRQH @G R RF DR/RGLZALSOD0L D SQWKHK B&JL WU D G
Rl1 JDLQV UHODWHG WR WKH VDOH DQG OHDVHEDFN RI VL[ 86 SURSHUWLHV DQG LLL D PLO¢

UHFRYHKHWN LWHPV DUH LQFOXGHG LQ RSHGOMMWVL\GH G QFRAH OMIG WUHFRREHGLQURPFKHGXOH
)RWKHDHQ GHG HPH U =XOLQFXDUH®@LO IR A\ L UAFKHDEIVHOHERWWU D G HD@OER R G 2 RWOK H

\HDHQ GHEHPEHU =XOUBFRU®HG PLO IR AMP\EK L UFRKHDEIH O PARW\EU D G HDQ@OER R G DIQOEOL

PLOOLRQ LQ UHYAMWUKHRMXILW AP WV IPDWKH LQFOXGHG LQ RSHEMMWNWBH EQRFRPAH DQG H[FOXGHG IURP




)2857+ 483$57(5%1"' )8// <($5 1(7.1&20( $1' $' -867(' 1(7.1&20(

DP RXQNIQP LARY/ 4 4
1 HMFRPH W
$ OMMEHMFRPH RW D

YDIF Z HIKMGDYHIIH\KDUAY
RWWDEQ) : $62
SR GOMYH\KDWY

" LOWG: $62

*$$3(36E
$ OUMMG( 36 D

D 6HH UHFRQFLOLQJ VFKHGXOH
E 5HSUH\GH QWXHNERRP 5 HUK DWW U LW RBRW D EHNQ €&H U 4AR P P /QV R F N KIR\® G HUN. @WKHIEGEWMADILQPDP QFLD O
VWDWHPHQWV

4+
4]+ UYHIH GHRICHS L \WH | R TXOWAUDOG | XQD, HOU SUP DU UHGRIY DOLP STPARYG-P DOGR \WKSS® FKOIQ FROMIQNLOWH I LYKV
KDD R DQG LMY DQG UFHSWP DI HP HOAQWH VHFRQG KDOD R DVZ HODV GRZ QWP P STFWIURP WH' HAHP BHU

[ LLH DAMWS AN 0 RXQIVL & 1 XOLEE HOARHQMU Z HINHHS FRQUKP HUVHIP HOAGH R P CRR HFRGRP LF | CRRLY DQG D GHRUDHIQ\KISSQY
DOGKOQEIY BYHOMHLQERKN SHIRGY 8 QM\KISSHGGFUDHS LQERK SHIRGY $ YHIDHVHIY SUFHGFIGHS  LOWHIRXW XD

DG LOWHIXD HIU UHORMY LOHIRY UHBANRQCRIRQYLOWHVHFRQGKOD R DQGDP L \KUWZ D [URP KLIKHUSUFHSROMRP H
DQGHPRRQE FDM RUH/LQWHI LIWKDD R 4]+ WBRWGGHRICHY1QDOFDM RUHYI ROWH TXOWMUIDGE | X@ HU

" XU 49& \F 349& \RRN CRIRQY\R UHSFH LOYHQRY DOG SOQEHS D Z RINRIH BHEARD WDAENH/ HIHRAIQ 49&
UFREGUNAMIQ FOJH/R P LARQDAWA [ + RSHIDMY VHIP HQNHDMVRVAYHIDGRH Z KLFK LV IGFOGHG Q5 HARKPXUCQY DG LLH
UHIDAG RV QR UHFRYHIHY LOWHFRQRICDAGMEA HIWR RSHDIRY/GAUQ) WH\ HOUHQGHS' HAHP BHU

2 SHDNY GRWIRMWHIXD HU ~ ZDVSUPDUO GIVHQE D BERQGRQFDK P SOUP HQNFKDLIH UG \R 4 [ + JRRGZ LG \WH
+61 \WDEHIPH SOMDD RIVHAR PIARQR JOQV UHIDMS \R \KH \DIB DQG GO WIQURAIRY/ 2 SHDMY LGFRP HIQ WH | R
TXOWUR ZDV 1P STRMG B PICIRQ R FRIV UHIAG \R Z RN RFH BHBAIRY/ GHAIEHS DERYH $GYWAG 2,% $ PDJIQ
GRUDHG LQ WHI XK TXOWMUDRG | XO HIUSUP DD GH\R GZ HISIRGAWP DILQY UH BRI LQYHRRY  UHBANRQ DG SURP RIRQY KLIKHU
DEP [QVADYHH SHQH GHBYHIIHR | XOLQ® HQV BHIKWIQGZ DHKRAH FRAV DQGKLIKHUP DINAMY) DQGARP P IMWIRQH SHOHY




49 & FRP SBIMG \DB DG GDHEDAN WIRLRMRYY | RUM[ 8 6 SURSHMHYLQ 7 KH DO SHOHLP STRIY $ GWMG 2,96 $ 1URP
WHAWIQIARY/ZD/  PIARQL)  DOGLVH SHAMGRDHIIHOSSIR IPDAD P LAIRQLQ!XWUH\ HOLY

49& , QMLDARO

) RUKH TXDWMUIDQG | XTO) HU 8 6 ' RIDUGHRP LQDMG IAKWVZ HHGHIDIYHD O HAMG B\ H FKDQIHUDM| ORWMDINRQY ) RUKHI RXWK TXOWMJ
WH86' RODUMMHQIWHIHG  YHIXVWH-CEDQHH<HD  DIDQWWKHOAMNK 3RXQGDQG  YHIXVARH( XUR ) RAKHIX@) HIU\KHS 6
' RDUMUHQWHIG — YHIXVWWH<HD — DIDQWKH(XIRDIG  YHIXVWH3RXQG 7KH I LQDGRDOP HUFV SIAHQIMG LQ KLY SUAN
UHPDVH DOR SURYIGH D FRP SDIMRQR \WH SHIFHQIIH FKDQIHIQ4 9 & , QMCDIRDAN UKW 1Q FROMIQNEXUIHR.  Z KHIH DESTFLE®! \R \KH
FRP SDUTE®| LI XUA/ FOBXDAGIQIFFREDGFHZ K8 6 * $$ 3 1| RAKHI RXUIK TXOWUDIG X@) HU

49 & , QMIDIRICN FROAINXUHER UHYHOH GRICHGLQWH R TXOWAUDGG XQ@ HIUSUP DU® GHWKD  GFROHIQXQWMISSHGLQ
HFK SHIRG (HORMY Z HINHHG FRQKP HUVHIP HOAGUYHD SUP DUO B\ LQ@OIRQ LQ ( XURSH DV Z HDDY D GFUDH 1O \KISSIQ) DG
KOQBIQY UYHOKH 7KLY SUAKKUH Z DV SOMDID RIVAAE. JURZ W LQ - SO0 LQ BRI SHIRGY ) RUKH | RN TXOWM DQG 1 X@\ HIU 49 &

, QMIDIRDOUBRIMG FRQUBAAXUHA GHROCH/LQDIFDM RUHVH A-BASSOHO

) RUWH | RAW TXOUMIDG | XE@\ HU RSHIDAY LGFRP HDQG$ GWMMMG 2,% $ P DL GHRUDHE SUP DUO GH R GZ HJSIRGEAP DY/
UH GRMY LOYHIRY UHBRNRQDAIRYY DvZ HODVGHBYHIIHR OGP LQMDAYH | XOLEP HYAIGGFRP P DWRQH SHOHY

7 KH DYHIIH DOQCOH SHH 1P STRMY) $ GWWAG 2,96 $ 1URP WH \DIB DQG GDHEDAN WDQLRAIRYY IRUWH 8. DG * HIP DO SURSHWWY
FRP SBIRGLO- DO VH SHAMG\REHCSSUR lPDAMD P LAIRQEDHGROH FKOQHWDM/D/R * HHP BHU

& RUQHJWRCH

&RUGHIARGH UHYHQAH GHRIGHSE P RGN 1Q \KH | R TXCWM UH GRIQ) \R\GHW 1Q FHYEIQ KRP H FDAMIRUIHY VKK DV RABRRUI XUQWMUH DG
DRI+ DEBZ HHQ SIRGAW DY Z HIDDV 1Q Z RP IV DBSOLHD 7 KHVH SUAKKUAY Z HIH SDMDD RIVHAB. UHFRUG | RO XU BYHQKH DV
YDIIG' HLIQVSUP CUO RQWHIW IQEHEAQ) AQQ) DIGNWKHY | CEIFVDQG MKW ) RUWHIX@\ HU &RCHWRHIHHDAMG UHRG
UYHQHDMIFK R IWELDQEY 7 KIVLVSUP DO GHRWIRY JURZ WIQIWKRP HEDQG/ ) URQADM YDMMG' HLIQV DG+ DQAQS5 ROG DG
G-P DQGI R WBVDY DUGHA L@

) ROWHI RAW TXOIMJIDQG I X@ HOU RSHDY) LGARP HOQGS GYWWMG2 ,96 $ P DUIILQG-RHDHESUP DUO GXAHWR KLIKHUBI WY FRW
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=XUO UAYHH G-ROGHS LQ WWH | RXIK TXOMU SUP DO GXH \R BZ HJIXQUYROP H DQG D UHBANRQ [Q WH UDM FKDJHG IRUNKISSQ) DG
KDQBIQ) DV Z HODDY UHBXEHS W L RQ WH VM GUYHR B P DINAMY (GHILAHGAHY H SHIHGFHG GAIQ) \KH \ HIU 7 KHH SUARKUAY Z HH
SOMDD RIVHAR LGRBDHG \DOBY | URP QDIRGDOELDRG SIRGANZ WK 1P SURYHG DYDMELMN 1Q \KH | RN TXOWMU ) RUWKH | XT\ HIU =X@0
UYHQXHGHRIDHG SUP DO GAHWR GZ HUDYDMEOW R QDMRIICEDQG SURGENDIQG DSXCETAN LQP DI \SHIG GHR FRING MIRQDG
LRHDHGICHIIRHAR/IOP DNANY - D/Z HODVGZ HMISSIQ) DIGKDQEIQ) WHYHXH

, QWHI LLIWADXOLMUR =XQO EHIDQWRH HRXMDVHIH/R WDQJ RIP DARQIQUDAYHY EHILQRQ) Z WK KHDQERXGHP HQAR \WHFRAKHR
LW XD HQWFHRMIIQUHMBKHP  3HIQK ODQD DG D UHBANRLQIWFR SRIDMZ RINRIFH 7 KHHLQWDAYH/ DUH FRQUIMMZ K = XIO IV
IDAD\ \R RSHDM P RIHHIIAH® DV VP SBP HIV W \MCDIRXQG SDQ DY5 = X000 H SHAW\R LGPXUDBAMRIIOH SHOHY UHIDAG \R \KHH
WEQ/ RIP DIRQIQUDIYH/IQIXMHSHIRG/ =XI0 WREG P LARQR WMKAMIQ) FKOIH/GUQ) \KH\ HIUHQGHG' HHP BHU

OSSR IPDMY  PIARQR ZKIFK HIDMG \R W U LRQDOR | IFH \SFH DA\ DQG H SHQWH/ DRRADMG Z W \KH 3HIDX 0D | CAAW
FERKUH DSBS IPDAD P IAIRQR Z KIFK IHIDMG\R DUHBANRQIQFRERDMZ RUN RFH

2 SHDIMY BW1Q\KH | RO TXOWWUEHH MG | URP | DYRIE®! FRP SDMRY/IOQMD P LR QRQFDK 1P SDILP HUAFKDUIH UHDAG \R
=XOO IV WDCHIP HOQGIRREZ LOIGRXUMGLQKHI RXK TXOWMUR ) RUWHI XQ@) HU = X0 IV LGRU-DHG RSHIDI) GRW/SUP DUO (H BRV
Z HNHGHG RSHDIY) SHIRP DFH $GWUMG 2,% $ P DUILQ GRBDHS | RUWH | RN TXOWMU SUP DUO GH \R BZ HJ SIRGEWP DIQY

IQRUDHG WKISSIQ) DG KDQBIQ) SURP RIRYY KLJKHUP DY H SHYHY DQG 11 HG FRMGHBYHIIH SOV RIVANE. GZ HJIXOLED HQW
H SOV ) RARHIXT HUS$ GAMG2,% $ P DIIQGHRIDHGSUP DO GHWR GHBYHIIHR 11 HFRAVDQG | X0 HQW SHOHY DV/Z HD
DVEZ HISIRGEW DIILQY
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H.RP P HIFH5 HYHXHG
HRPPHMH R 7RECS HHMH
0 RE®I R FRP P HFHS HH)MHH

&RUQHIWRH
&RIR * RRO/6RT R 5HHXH
2 SHDIMY , FRP HO DUILQ
$AMMG2,% $ 0 DIIQ

H.RP P HIFH5 HYHXHG
HRPPHMH R 7RECS HHMH

= XD

&RWR * RRO/6RT R 5HHXH
2SHDMY ,FRPHO DJIQ !
SONUMG2,% $ 0 DUIQ |
0 REGI R 7RER GHY

D )RUD GHILQLWLRQ RI FRQVWDQW FXUUHQF\ ILQDQFLDO PHWULFV VHH WKH DFFRPSDQ\LQJ VF!
PLOOLRQ RI FRVWV ,QH\® BN HEX W\R KWKXD LW H L
PLOOLRQ RI UHVWUXFW XU L QK HVHG AR DD B HQEF W K G HER V @Y \R SO WRL QUHIERFY

E ,Q WKH IRXUWK TXDUWHU RI

4[+ LQFXUUHG

4[+ LQFXUUHG

&KDQJH

&KOQH
&XUWHRA D

H[FOXGHEEG MU RPAWHG 2,%'$ 6HH UHFRQFLOLQJ VFKHGXOH

—Teom

6HH UHFRQFLOLQJ VFKHGXOH

10
10

10

ESV

ESV
ESV

OHDVXUHG DV UHWXUQHG VDOHV RYHU JURVV VKLSSHG VDOHV LQ 86 'ROODUYV
%DVHG RQ QHW UHYHQXH
%DVHG RQ JURVV 86 GROODU RUGHUV
,Q WKH IRXUWK TXDUWHU RI
RI =XOLO\ UHFRUGHG

=XOLO\ LQFXU WHGUB O D WH.® IR QWQ/R'W UFIDG/H QLIPFSHD DIQREH DRAR € B [
PLOE YR E VHY AKHDIW 4 XLFWE B XIGRIG FIKD & S H U D WELEN XMUFIRE 2 DQES H[FO X
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&KDQH
&RV
P RXQVLQP LARQ/ XQBW RKHE NMHQRMS &KDQH &XUWHRA D
4[+
&RV * RRO/6RG R 5HHXHE ESV
2HDNY GRPHO DULQ  F 10
$ONMG2,% $0DJIIQ F ESV
$YHDJH6HIY 3UFH
8 QW6R®G
5 HMQ5DMG ESV
HB.RP P HIFH5 HYHQHH
HRRPPHMH R 7R HHXH ESV
0 RAGI R HRP P HFH5 HHXH! ESV
/70 7REDEX\KRP HY/Y
49& +,
&RWR * RRG/6RG R 5HMHXH ESV
2 SHDWY ,FRP HO DUILQ ESV
$ANIMG2,% $ 0 DJLQ ESV
$ YHH6HIY) 3UFH
8 QW6R®
5 HM.Q5 DMSG ESV
HB.RP P HIFH5 HYHQHH
HRRPPHMH R 7R HH)H ESV
0 RAGI R HRP P HFH5 HHXH! ESV
/70 7REDEBX\KEP HY/J
&RUOHWRCH
&RWMR * RROV6R® R 5HHXH ESV
2 SHDWY ,FRP HO DUILQ ESV
$AWIMG2,% $ 0 DJILQ ESV
HR.RP P HIFH5 HYHQXHH
HRPPHMH R 7RE5 HYH)XH ESV
C
=X
&RMR * RROV6RG R 5HHXH ESV
2HDNY GRPHO DUIQ K 10
$ONMG2,% $0DJIQ K ESV
0 G R 7RI \GHY ESV

/70 7REO&XWRP HY/J

D )RU D GHILQLWLRQ RI FRQVWDQW FXUUHQF\ ILQDQFLDO PHWULFV VHH WKH DFFRPSDQ\LQJ VFI
E ([FOXGHRLOQIRQ W H FRRZMO DNEGIGH QWM R D LIDWBR F 'R X Q&1 X O | LORHPOMGHD K@ R BWR R &R CRU

WKH WZHOYH PRQWKY HQGHG 'HFHPEHU
F )RWHKHDHY G HEF HPH U 4]+ L QF X U URIGO GRURRQUM\D VW K EDHMWE R F IR X QL& I X O | L OFOHPGHYERMAIK H D U
HQGHEHPHU 4[+LQFXUWDH G E L O Q RRQAPSID L UFKHDAMH O IV\RRHRSG DIQUWEM8 IWUDGHQIDPHPLOOLRQ
R1JDLQNO DARHED D B8GH DV HREVDLE S U R S HIUMELLDY P L O GQLHEVR LLCH O BWR H @ W U XCFOMGXWHH Q@ B R/ANHGZRY
UHFRYHKHWN LWHPV DUH LQFOXGHG LQ RSHEMMWL\YH G QFRPH GG UHFRREHGLQURPFKHGXOH
OHDVXUHG DV UHWXUQHG VDOHV RYHU JURVV VKLSSHG VDOHV LQ 86 'ROODUYV
%DVHG RQ QHW UHYHQXH
%DVHG RQ JURVV 86 'ROODU RUGHUV
/70 /IDVW WZHOYH PRQWKYV
)R W K HDHJQ G'H G HEPH U =XOLQFXDUH®LOLR@ AP\EHD L UFRKHDEWH/DHIERWWU D G HD@OER R G 2 RWOK H
\HDU HQGHG 'HFHPEHU =XOLO\ UHFRUGHG LJH UHOPMCHIE RVR QRQY FDVK LPSDLUPHQW FK

Xe T IO




WUDGHMERRGINGIOL PLO ARV W U XFUDNT KO Y W HPWH F O K RISE U D W E RPGIS[ F O XIGRSG MXVWH G
2,%'$

_&BW HR O/
TKHHZ HH R WBXUKDWH/ R 4 XUDM 5 HEIGY 6HIHY/$ FRPPROWRRN 1DV 457($ 1WRP 1RHP B \KURAK - DY
7 KHUHP DQQI WHEXUKDHDAKRL] DNRQI RUA XUDMS HAY CSSUR LP DMY P LARQDVR ) HBXDY

)227127(6

4X U BWWDL@O V AXK MV BIK O D ORW RIDW W @ X U W WIH.DOUQRERQ VH FID@IOAL EE8JDY D P( 7 RQDUFK

YRU LQIRUPDWLRQ UHJDUGLQJ KRZ WR DFFHVV WKH FDOO SOHDVH VHH 3 PSRUWDQW 1R’
YRDGH I LQRWRRY AYOUIWVHLOIFD GPRHABFO/ HW KDHE F R P S D\OR K 6 GXS-OL FUHEFGRHD F LIODBIMROKRIAV KHQ D Q FL D O
WDEOHV DW WKH EHJLQQLQJ RI WKLV SUHVV UHOHDVH
YRGHILQID/WQOSSEOFHDFRQF LOLEGWWR GV $$G M X Z Wi & DIL @ G M XWRWY BERIPOIEG M X/ IMOKEGH/GM K H
DFFRPSDQ\LQJ VFKHGXOHV




127(6
&DK DG HW
7KHIRGBZ Q) SUWHQENRQLY SURVG-GR HSOLDMD LGHOM FDWK DQGGHRAG RUIP DIRD

DP RXQVIQP LARY/
&DWK DQGFDK HIXLYDBOW * $$3

, QG-P QULFDARQ DIUH-P HOAUHRHYDE®ID

CHEW
49 & \HORMPXUGRM/E

49 & VHRRIMHRXUHG EDON RHAWEH MW
7RECE XUDM5 HBLO" LRXS' HEW

6HIRUGRM/E

6HIRUH RO HEGIGE-QMB/F

&RUBRIDM/ HYHD HEHQMUHY/
7REO! XUDM5 HELO, GF ' HEW

8 (TP RMY HSAVFRXQM CLUP CUNHAYDOH DWW HADQG GH HUMG GOQFRIW
7REO! XUDMS5 HEIO, GF ' HEW* $$3

2 WHU) LODGADCR EQIDARYY
3UHHIHG RN G

49& ,(F GYHDJHH [ [

D ,QGHPQLW\ IURP /LEHUW\ %URDGEDQG SXUVXDQW WR DQ LQGHPQLILFDWLRQ DJUHHPHQW ZLW
//& &KDUWHU H[FKDQJHDEOH GHEHQWXUHV' LVVXHG E\ /LEHUW\ ,QWHUDFWLYH //& 3/, //& D\
VXEVLGLDU\ Rl 4XUDWH 5HWDLO
)DFH DPRXQW Rl 6HQLRU 1RWHV DQG 'HEHQWXUHV ZLWK QR UHGXFWLRQ IRU WKH XQDPRUWL]H
)DFH DPRXQW Rl 6HQLRU ([FKDQJHDEOH 'HEHQWXUHV ZLWK QR DGMXVWPHQW IRU WKH IDLU PD
G 3UHIHUUHG BWRFN KDV DQ FRXSRQ SHU VKDUH LQLWLDO OLTXLGDWLRQ SUHIHUHQFH SO
PDQGDWRU\ UHGHPSWLRIKIRGWWDIBFKHG 6WRFN LV FRQBXWISERNG\D DRBELD IMWVFRRIGHISDHW RI F
H $V GHILQHG LY FY& GIQ¥ BEHHDRKWYWURP WKH OHDVHEDFN WUDQVDFWLRQV GLVFXVVHG SUHYLF
ZLWKLQ WKH FRYHQDQW ¥ DEDRXND B WH G5BW MIPG.IDE WO & T

m o m

&DKDM XDM5HEQGRUHDHG P LARQDG\RIOG-ENGRUDHS P LARQLQWH I RO TXDUMJSUIP DO GXHVR BRURZ 1Q) XQaHU

49 & EDQN FHAWLAMY ) RIRZ 1Q) DVHIH/R WDQLIRMRQYIQWKH | RXUIK TXOWU DVR ' HHP EHJ \KHH 1V DS LP DMD

P IQIRQR FDK DQGFDK HIXYDBQNDAKHFR SRIDM GYHIDMMEG\R \HYFHFR SRDMOYHOREWDIRY [FOGQ) P LARQDM XIDM

5HEO,GF DQG  PIARQDWV, // & 7KHHIY  PITRQR FDK DYGFDK HIXYODQVDM 9 & G 49 &1VEDN FHGWIRMN KD/
AQRQGLY QZ I\ LR HQICDMOEMN R CESI P DM AQRQ VR GIWAYR FUHAWA XUDM5 HEAYIQFRP SIDGFHZ W

DOG-EWRYHIDQVD/R | HHP BHU




$VR' HHPEU 49 &V FRQRICDMS GYHIIHWDIR DY/ FOBXDME XQEHA 9 &IV VHIRUV-XUHGQRM/ ZD/JWDMMDY [ D5
DVDUAKOM 9 & LV ARG QLW CELOW \R P DNHXQIP WG AYIGHIE/RURKHUWAMAKMG SD P HQV ' IIGHIB/P DGHE 4 9 & R\HYIFHWH
SUGASDODQG LQMHMR LQE-BMEHNR (W SDUHQAHQIMWY/ Dv'Z HODV'SD P HQVP DEHE, 49 & \R 4 XUDM5 HEIOXQEHUDQLQMIFRP SDQ. \f
\KDUQ) DIUHP HQAIQ UASHPAR FHMEQ\N] REDIDINRQY R 49 & DG W \KEMGDUHY DH SHIP IWHG XQG-UWH ERQG LQE-HQMUH DQG FHEW
DIUHP HQV

4 XUDM 5 HEIOEHHIW | URP 0Q LQGHP QILFDINRQ DIUH-P HQAZ W / IEHW %4RDGEDQG Z WK UASHRAMR W/ , / / & &KDWWU H FKOQIHE®!
GEHQIMUAY 3XWXOQAR\KHLQE-P QILFDNRQDIUHP HQA IEHW %4 RDGEDQGZ IOEHIHNXUWHG\RIQEP QI\ /, / / & IRUDQ SD P HQVP DEH\R
DKRTHUR \XFK G-EHQMUA/WDAH HIRVAY W H FKDQIH UKWRQ RUEH RIH\KH SWDDAMR 2 RREHJ IQH FHWR \KH\XP R \KH
DENVAG SUGRLSDODP RXQAR \VKFK GHEHQUUAY SO FHIBEQ HWP DMG\S] EHCH IW\R 4 XIDM5 HBIO 1 DR UAKANY) 1URP \KHH FKDQIH /
/1 & Z RXT EH UASRQUE®GI I RUSD LQ) \KH DEXWIMS SUGFSDOP RXQAIR VKK KRTHU 7KLY IQGHP QWY LV \KSSRWMG B D GHIDIWH SBEIHIQ
IDRUR 4 XDM5HEORY P IARQUAHHFHWKDW/R &@WS$ FARP P RQWRAN R & KDWWUKHTS DV [EHW %4 ROGEDE \WDAKQGHAHWKH/ |

/1 & &KOWWUH FKOQIHE®! GBIV 7KH LQE-P QILFDIRY DAHARD 4 XUDM 5 HEICW EDDGRH \KHAMY YDOHG EDHG RQ \KH HAWP DAG
H FKOQIHI HDMUHIQWH/ |, / / & &KOWUH FKOQHEGIGE-QMIV $ VR ' HHP BHU DKRG-UR \KH/ , / / & &KOWWUH FKOQ)HEG!

GEHQMUIV KD/ WH CELOW \R SXYWKHUG-EHOMUBY RO 2 RREH DG CFFREQIO \WH LGP QILFDIRQ DAHAL LGFOGHS DY/ D FXUHQN
DXHNQRXUEDDGFHKHAD/R * HHP BHU

,P SRUBQAL RAFH 4 XUDM5HEO 1 DA 457($ 457(% 457(3 Z LA 4 XUDMS HEY HAQQIV BBDH RQ D FRQ HHEFH FOD
ZKKZI@EHIQDN  DP (7 RQO DFK 7 KH FOOFDQ EH DFFAHWHG B GDDQY RJ SDIREH

DABDIV P LOAM/SURAR\RHWENAMP H 7 KHFDOY. LEDOR EHEURDGADWIYHCFURWARH, QMCHADQG DUKLYHGRORXUZ HRVWM 7R
CFFHWWHZ HEFDIWR R KWBY  ZZZ TXDMABCRRP LQYHXRY QHZ V HYHONLUFDBOEIU / LONVAR KLY SN UHBDH DQG UM VR \KH FDD
Z LODOR EHDYDMEGIR4 XUDMS HELVZ HEVM

7 K LS\ VU O HIDWAHO K 16 BIWRDU 13D O R RV Q W H_FOHFGOWM/GAL WY HDAEHREOWMAL @ WNUD W EI1GQ H W LIDQAGLKYHHPSIH FEMIQG | L W V
P D U ISIRW H QUVIHNIQ D BFH.DIR U PR W 'S HIFMAD \f @ RIZQ V X UUB DR ¥ HARLFMWW W IH Q ¥ XWUD O BGH D V HIEDREYXH U LH V
P D U NFIRWALRDKHD G H P Q L E\FIDEMLRRRID G E DXOVBIXHS D\ P R IG W BAMKFHR Q W L QRXIR XWAVR RIF SIK KID $BIJ U DR BW K H U
P D W WHDBO RKAL WW RDE WK H VRIU GOIDR R NIWODIW H R GRIDVGH L VINYSQ F H U WAB K DRVXBEBK B AW MY X W VI | H U
PDW H U BPW R RN S VRIUGP S OF\W & FAV D W HFHF@OWRELLVOKIRDOW WDRWLVEE D @U@ D U DIFWH S \R DBIBR G X RW V
VHUYERRS HWY WK O CPVD R H H RRVXEIX V L Q I R QRWDE X MERD S LRIDIDWDAE H S W REWHEWN W BK DQU® D Z

D Q&R Y H U QR HQOND W KIRIQD/L O RE IQOMHARREVS R U W XIQQ MRICELN R G L W QR Q YWAILUBV RAZ 9, RBRW ISKKEOLF
K HDPWHK/IHW KPRSDFWKBREXS $®\LDQGD EFROU DIWED U IFR'W G L MR RENAERW RHFSIX KID VKM MHJ ZDORRNLQJ
VWD W VB HRIR W IGD RW KWV O H D QX U D5\ WHD[ISQY \GALY F (IR0 L JRWQ B @ U WERN U @ B FDLEXBWE B W H V
RUHY L VWRQNR U BIDR R N M@DIW IR G Y B HQIMEER | O Bl @K D Q.I2HX U C5W W/ DB /W DX WRQDAY KHERD QR K D Q.IH
HYH®RYG LRVEIRRW D @ ZH\. BIOW X VKV D WIHP BI\DBAG H DM R KSEX E OILLIOGHRGF X P RIIDNXAUMB\WN W DQ DO XAGRHR V' W
HFH@WP . IRDGGLWICR R D PDRRIREY CoWM WDQDE RW WH. VINYGQ F H U WUB DQWRIKEY CHW M/ IELXOY V@ K V10 \
DIIHFW WKH VWDWHRNB@WDRBIGH LQ WKLV SU




121 *$$3),1$1&,$/ 0 ($685(6

7R SIRVIGH [QYHWRLY Z IW DEAUREDIQ RUP DIRQ UHIDAQ) RXUILDGADDWAKIV \MY SUAK UHBDH LGFOIGH D SAHRIBIRQ R $ GXVMG
2,% $ ZKFKIVDQRQ* $$3 ILQDGADOP HDOXUH |RU4 XUDM5 HEIO4 9 & DQGAHINQR IWAKEMGDIH/ =X00 D5 &RCHKRGHRIHAHU
Z W} DUFRGAGDIRQ\R KDWY RUOVKFK EXMGHAMVRSHIDIG) LGFRP H DVGHMP IGHGXQEH $$3 4 XUDMS5 HEIOCH IGH/$ GAWMG2,% $
DV RHDIQ) IGRPH BRW SOV G-BHADIRQ DQG [P RMYDIRY WRAN EDFG FRP SHODIRY WEDDMD UHSRMG DR \HABP HQV
WDQURIRQ UHIAG FRIV [FOGQ) UANKAMIQ)  LQMIUDNRQ DQG DAY 1HHY/ 1P SOIUP HQWV OG5 |LUH UHIAG FRIV ) XUKHU \KLY SUAW

UHBDHIGFOGS GWING2,% $ P OULQZ KIFK IVDOR DQRQ* $$ 3 1LQDGADOP HDXUH 4 XUDM5 HEIOGH LGH/S GWVMG2,% $ P DJIQDY
$OAMG2,96 $ AYIGGE UWYHOMH
4XIDM 5 HEIOEHIHYHY $ GWWNG 2,96 $ 1V DD LP SRMIQMQAFDRUR \WH RSHDIREDOWHIWK DG SHIRP OFH R LW BMGHAMY B

IG-QN LQ) \KRVH WPV \WDADIH GRAGLHA® D IHGRIRY R HIFK BXMGHMY SHIRWP DIFH RULQAFDIWH R RIRQ) BXMGHY WHIBY ,Q
DEAMRY \MY P HDXUH DIBZ V P DQIHP HQMR YIHZ RSHIDIY) UHXOW DQG SHIRP  DOWAIDRRP SIUNRYY DG EHIFKP ONQ) EHETHD
BMGHAH/ DG IG-QM WDALHY \R LP SURYH SHIRWP DFH %4-HFDAHS GUWAG 2,% $ LV XVHG D/ D P HDXUH R RSHIDIY) SHURWP OgFH
4 XUDM 5 HEIOYLHZ V RSHIDIY) LGFRP H D/ WH P RINVGUHR® FRP SDUTE®H * $$3 PHDXUH $GUWAG 2,% $ LV GRAP HIQAR UHSOFH RU
KSHYHEHRSHIDY [GFRP HRUDQ. RKHU* $$ 3 P HDWKUH EXVWIDKHR \KSSBP HQWKFK * $$ 3 P HDXUA/LQRUBHR SURHQNQMXRLY Z W
WH\CP HIQ RUP DNRQ\KDM XUDM5 HELOVP DRI HP HQWFRQUGHYIQDWAMQ) WHUAKOWR RSHDIRQ/DQG SHIRP DFHR IWDWHNV 3GDH
\HH\KH DABFKHG VAKHEXBV | RUDSSTFCEGI UHFRGAIDIRY/

,QDBAWRY KLY SUAN UHBDVH LGFOXGHY UH HIHGRHY \R DEWWMG GHAIGRRP H DQG DEWWAG HIQQIV SHVKDUH Z KIFK DHGRQ* $$ 3 ILQDGADD
P HDXUY |RU4 XUDM 5 HBLO 4 XUDM 5 HEOGH LGH/ DEWMWMG GHALGFRP H DV GHAGFRP H H FOGQ) WH LP SCPMR  CFTXMMRQ CFFRXQIGY
P RWDIRQ GHAR GHHIFG\Y EHGHIW P DN \R P DNHADEYWA HQWV RQ FHWIQ SXETF GHRADGG HIXW \HRXUM¥Y DQG RKHIJRGHWP H
DEWWA HQV 4 XUDM 5 HEIOGH LGH/ DEWWAG HQQIV SHUVKDUH D/ GOWG HOQQIV SHUVKDH SOV \KH GOWG SHUMDIHHIHAWR  FHWEQ
DAV HOV GHAR W

4 XUDM 5 HELOEHIHYHY DOWWHG GHAIGRRP H DG DEWWMG HLQQIV SHIMKDLH DU 1P SRUQAIGEFDARY R | LQDGADDSHIRP DFH GH R \WH
1P STANR SXUAKDHDFFRXQIQY) [P RMY DR P LN \R P DINHADGMWY HQVDQG RKHURGH WP HIWP VIGH-QNIHGIQBFKHX®! EHBZ %A
DEWWAG QHAGRRP HDQG DOWMMG HUQQ)V SHMKDUHOHXVHG DVP HDXUWR RYHDD [QOGRDOSHIRP DFH 4 XUDMS5 HIOYLHZ VQHAGRRP H
QG GOWG HLQQIVSHMOH UASHRIYHD D/\WHP RIALHA® FRP SDUIEGH* $$ 3 P HDKUAY $ GRMG GHNGRRP HDQG DOWMMSE HOQQIV
SHUKOUH OH GRAP HIQMR UHBOFH RUKSHIHEH GHMGARP H GOMWG HIQQIV SHUVKDIH RUDQ RKHU* $$3 P HDXUH EXWUDKHU\R
KSSBP HQAKFK * $ $ 3 P HDXUAVIQRUEH AR SURHQAQYHIRLY Z [\ D\XSSBP HABCP HUF R | LGDGRDCSHIRIP DGFH 3GDHVHHWHDMFKHG




VAKH®V | RUD BHFRCAADARQ R DEWMMG CHAICHRP HWR CHAIGARP H W DG DEYMMG HOLQQIV SHMKDUH W GOWG HIQQIY SHIMKDH 1Q
HIFK FDH ADBXONG LQIFFREFHZ W $$ 3 [|RU4 XUDM5 HBIO 6 FKHX®H

7 KLV S UHBDVH DOR UH HHGAHY FHASEQ | LDGADOP HMFY RQ D FRQXEQARXUHR EDUY Z KIFK LVDQRQ* $$ 3 P HDXUH | RU4 XUDM5 HEIO
SROXNIQNUHER | LCDGADCP HMEY DV SUAHIMG KHHOQ DHFDBXOAGE WO/ \WHPXUHAY HOUDGE SURU\ HOUU-SRWG P RXQNVIQR
FRP SDUIEGICP RXQVXMQJ DMQIGH RIHIQH FKOQ HUDMI RUHIFK FXUHR

4 XUDM 5 HMOEHTHYH/ FROABQARXUIHGR 1 LQDGADOP HAFY DUH DQ 1P SRUSQAIGEFDRUR 1 LQDGADOSHIRIP DgFH [Q SDWEX@UIRU4 9 & GH
\R\HWDQ@IRDOP STAWR |RHIQPXUMER | ORWDIRQ/ UKD \RIWEMGDUHVIQWHS . * HPDQ ,\ED DQG-D80Q : HXVHFRQWEIQV
PXUHR | LQDGADOP HUFY \R SURYIGH D [P HZ RIN \R DXAW KRZ - RXUBXMGHAHY SHIRP HG H FOGQ) WH HIHAW R [RUAIQ PXUHGR

H FKDQIH | OFMDIRYY 3BDVH VHH WH | LDGRLDOWIEGY DAKH EHILQQQ) R \MY SUAW UHBDH | RUD UWFRGAADIRQ R \KH P STRAR IRHIQ
PXUHER | OCRMDMRYYRQUAHH RSHDIY) LGFRP H $ GAWAG2,%6 $ DQGDHIIHVHIGQ) SUFH

6&+ (" 8/ (

7KHI RIBZ LQJ \EE®! SIRVIGH D UFRGAIDIRO R 4 XUDM5 HEIO'S GMVMG 2,9 $ \R IWRSHDMY LGFRP H W FDBXDMS LQ CFFRUEIFH
ZIK* $$3 IRUWHWWUHP ROMVHIGHS' HHP BHU 0 DK -XCH 6HBNMP BHU DG HHPEU

DG\ HOWHGG' HHP BHU 0%

&2162/.' $7(' 23(5$7.1* 1&20($1' $' -867(' 2.% $5(&21&./.$7.21

DP RXQNILOQP LR/ 4 4 4 4 4
4 XUDMS5 HEIC? SHDMY , GFRP H / RW
" FBUHADARQOGLP RWY DR
6\FFN FRP SHODIROH SHOH
5 KRNI DG LLHUHIDAMG FRIV GHAR
UFRHINY  LFOGQ) 5RAN. 0 RQNQMHIRY

GIHY
,P S0P HYR LQBQILEGIDIHV 2 2 2
* DOV RQVDBIGDHECANWIQLRMRY/O 2 2 2 2

4 XUDM5 HRICE GKWMG2 , % $

D ,QFOXGHV JDLQV RQ VDOH UHODWHG WR WKH PRGLILFDWLRQ RIXWER\VHID RIQAYEDPMR UKY XOWHG
GLVWULEXWLRQ FHQWHU DQG WKH VDOH RI DQRWKHU LPPDWHULDO DVVHW LQ WKH VHFRQG TX
FRPSOHWHG LQ WKH WKLUG TXDUWHU RI

6&+ (" 8/ (

7KHIR®Z 1Y \WWE® SRYIGY D HFRHIDNRQR $GAMWMS2,% $ IRU49& =XIO DG &RIHWRH R \WDAHQIWY RUNKFK EXMCHWHMT
RSHDMY LIGFRP H W FDBXOMGLQIFFREHZ W* $$ 3 TRAKHWUHHP RQMVHIGG' HHP BU




0 DK -XH 6HBKP EHU DG HHPEHU DG\ HWHES' HHPEHU ssc
68%6.' . $5<$' -867(' 2.9 $5(&218&/.$7.21
DP RXQNLOQP LR/ 4 4 4 4 4

498

2 SHDIY LGFRPH BW

" FRUHADARQDQGLP R DIRY
6\RAN FRP SHODIRQ

5 HAUKAMUQ) DG LIHUADAGFRIV GHAR
UFARVHIH/ LGFOGQ) 5RAN 0 RQAQHRY
QWH/ D

* DQV/ ROVDBIGDHEDAN IR/ 2 2 2 2
,P SOLP HYR [QBQILEGIDAMN 2 2 2 2 2
$ANUMG2,% $

4]+ $AKUMG2,% $
498 , QMODARDCS GWMG2 % $

&RUQHWRH

2 SHDMY LFRPH GRW

" FBUHADARQDGGLP RWY DR
6\BFN FRP SHODIRD 2 2
SONVMG2,% $ / RW

= XD

2 SHDMY LFRPH GRW

" FBUHADARQDGGEP RWY DR
6VBFN FRP SHODIRD

$ARUIMS2 ,% $ / RW

D )RU WKH TXDUWHU HQGHG 'HFHPEHU 4[+ LQFXUUHG L PLOOLRQ RI FRVWY UHODWHG
LQFXUUHG IRU ZKLFK 49& SUHYLRXVO\ UHFHLYHG LQVXUDQFH SURFHHGY DQG LLL WKH UHYHL
UHLPEXUVH® EQME&PQFH SROLFLHVY DV D UHVXOW RI D WUXH XS RI DFFRXQWLQJ HVWLPDWHYV
PLOOLRQ LQ ZULWH GRZQ FRVWY UHODWHG WR LQYHQWRU\ UHPDLQLQJ DW LWV 5RFEN\ ORXQW
PLOOLRQ QHW JDLQ RQ LQVXUDQFH SURFHHGV UHFHLYHGIL@ & [FHVNVWM DR 8 VRHW KHHF RRUH. JUHHEO §

PLOOLRQ RI FRVWYV UHODWHG WR 5RFN\ ORXQ@VWKDWFH. SROQRWHEHDQISL LEYX UV HFA. GO UB QTR | FR
UHGXFWLRQV

6&+ (" 8/ (

7 KHI RORZ LQJ \BEDI SURMGH/ DUFRGAADINRQR 4 XUDMS MO GHAGFRP H GRW \R LW DEXVNG GHACFRP HOQG AOWG HIQQIV BW SHJ
\KOUH \R DOWMAMG HDQQIV SHUMKDBH LQ HIFK FDH FOBXOMG LQ DFFREXFHZ W * $$ 3 1 RUMHWUHH P RQKVHIGG' HAHP BHU
0 DK -XCH 6HBWP EHJ DG HHPEHJ DQG\ HAWHGG' HHP BHJ oG
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CP RXQNVLQP LR/ 4 4 4 4 4

4 XUDM5 HRIOL HNVQARPH / RW * $$3

SXUKDHOARXQNY [P RW AR GHHUHG WY

BHH W

,P SOP HORR LQRQILEGIDAMNV GHAR \Bf P STRWV 2 2 2

5 BAKRXUQ) DG LHUHDMGFRUW CGHAR

UHRYHIH DG 1P SCAMIFOAQI 5RANL 0 RXQW

LOHRY GKRH/

P SoFW 2 2 2 2
0 DN \R P DONHNDGAWY HQV CHNE 2

$AOKME 1 HVGRRP H

" IOWCHIQQVSHMDH * $$3 2
$ AW HOV CGHAR \if
$ QUUME HDLQQIVSHUWKDLH

D $GG EDFN UHODWHY WR QRQ FDVK QRQ WD[ GHGXFWLEOM BRURKDMMLRONR K QWLED J+ B P REUXOL] OV
&RUQHUVWRQH QHW RI ERRN GHIHUUHG WD[ EHQHILW
E $GG EDFN LQFOXGHV UHDOL]HG DQG XQUHDOL]HG JDLQV ORVVHY RQ ILQDQFLDO LQVWUXPHQW
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7KH IRGBZ Q) \EEG! SIRYLGH FHWIQ LGRIHP HED FRWV LGRXUHG DG WH LOUXUIGRH UHFHYCE®! EDDQRH WHIDAG \R \WH 5RAN. 0 RXQWV
| XOLED HONRHQMUI LUHI ROMHNUHHP RQIMVHIEHE0 DK -XCH 6HBWP EHJ DG HHPEHU
' 5(&7 &26765(/$7(' 72 528& <02817).5($1' ,168531&( 5(&(.9$% ( ¥B/ $1&(

DP RXQNVLQP LARY/

<HUHGG' HH-PEHU

/ RWVRQLQHIRY

/ RVRQIL HEDRHV

2 WHUI LUH UHIDAG FRIW

7RED

/ BW ) [WHUHDMG FRIWGRAGHP HE SURTEGIVR EHFRYHIG B LQMXUDGRHSRIFLHYD
| B, QXUDFHUFRYHIE UFHYHG

, QXUIFHUFHYCEGIEDIFHDVR * HAHP BHU

7KUHP RQNVHXGHG0 DUK
2 \WHUI LUH UHDMG FRWV D

/ BV LUHUHDMG FRW QRGP HE SURDEGIVR EHFRYHIG B LQXUDFHSRIAH/E
, QXUDCAHUHHYCEGIEDDCHHDVR 0 DK

7KUHHP RQKVHIG5- XCH
2 WHUI LUH UHIDAG FRIVD

1 HW ) LUHUHIOMG FRAVQRAGH-P HG SURCEGIVR EHFRYHMGE\ LOXUDQFHSRIFLHVE
1 AW, QIUFHUFRYHINV B FHYHS

, QXUDGFHUFHYCEGIEDDFHDVR -XQH

7KUHHP RONVHIGG6HBAP BHJ
2 WHUI LUH UHIDAG FRIV

/ HW) LUHUHIOMG FRAVQRAGH-P HG SURCEGIVR EHFRYHMGE\ LOXUDQRHSRIFLHVE
1 AW, QUDFHUHFRYHINV B FHYHS

30V * DQRQIQAXUIDFHSURH-B/BFHYHS

, QXUIDGFHUFHYCEGIEDDGFHDVR 6HBAP BHJ

7KUHP RQMWVHIGG' HHPEHU
2 \KHUI LLHUHDMG FRWV

300 5 HYHYICR | LUHUHIAG FRWVQRAGH-P HG SURCEGIVR EHFRYHIMGE, LOXUDGFHSRIFLHVE
| HW 5 HOAMROR JOQRQLQXDFHSRH-B/BFHYHSF
, OXUICFHUFHYCEGIEDDCFHDVR ' HHP BHU

D ([FOXGHV ZULWH GRZQV UHODWHG WR LQYHQWRU\ZKH P R LR Q O \DXW WV FHH STB-FHRMHD RIKEIG! VABA/ OLLIA
ZLOO EH VXEPLWWHG DV SDUW RI 49& V EXVLQWKWWB W B QUES W RRMV MV VX GEKEH\M RFIEOALWR B RA 6 YE
ZULWH GRZQV DUH LQFOXGHG LQ 4[+ V RMIOMIIHQE 2 QFRPH DQG H[FOXGHG IURP

E &RVWV LQFOXGHG LQ 4[+ V RSHUDWGERXV\YFBPHIPHGL B [FOKGHEHG RPR SHUVRQQHO FRVWYV DQG

F 'XULQJ WKH IRXUWK TXDUWHU RI 4[+ LQFXUUHG PLOOLRQ RI FRVWY UHODWHG WR H[SHQ
7KHVH FRVWV ZHUH UHFRUGHG DV D UHGXFWLRQ WR WKH JDLQ RQ LQVXUDQFH SURFHHGV UHF
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XCDXAWG

' HRPEH) ' HRPEHJ

P RXQNVLQP LRV

2 \KHUDAHN DARRWMHAR CFRXP XDWNMG P R DNRQ

7RECDMVANV

| \DELOAVDQG( TXW
SXUHMIEL DMWY
$ FFRXQNSD, CE®
$ FRX-GATELQMY
SXUHYBRMRQR GEW

( TXW $ WIEXWG GHADXAN QCELOMNY
1 RO FROMRTIY LOMMIVIQHTXW R \KEMGDUH/

7REDICHONY DQGHMAW
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XQXAWG

<FHOWHIGG' HHP EHJ

CP RXQNLQP LR/
S HHXH
7REOHHIH GV

2 SHDIY FRWDEGH SHOHY
&RWR WBODBY H FOMYHR G-BUFADIRQ\KRZ Q\FEDDMY EHBZ
2 SHDMY H SHOH
6HIQ) JHH.DCDQGOEP LOWMDAYH LOFOGQ) WRAN EDHGFRP SHODIRD
,P S0P HYR |QBQILEGIDAMNVOGERY QYHEDAHN
* DQVROVDBIGDHEDAN WDQLRNRYY
5 HAKRXUCQ) DG LHUHIDAGFRIV GHAR - WHFRYHIEY
" FBUHADARQDGGEP RMY DR

2 SHDMY LGFRPH GRW/

2 WHIGFRP H H SHOH
, QMW SHOH
6KDHR HDQQIV QR R OILADM GV
5 HXI HGDYGXQUHM H5J00Q/ GWHY RQILAIXADOQIKP HQV GHV
* DOV GKHY ROWDQLAIRYY GHV 2
70 \KOUQY LGFRP H H SHOH Z WK/ LEHW YURDED0G
2 WHJ QW

(DQQV BW |RP FRQMXQ) RSHDNRQYEH RHLGFRP H\] K/
(FRPHW  H SHOH BHGHIW

1 HMIQQIV BRW
| FWCGHAMDQQIV G DAMEXBEGIVR \WHRIFROURTLY QMW

1 HMDQQV RW DMIEXNE® R4 XUDMS HOKDHRTGHY
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XQXAWG

<HDUV HQGHG 'HFHPEHU

DPRXQWV LQ PLOOLRQYV
&$6+ )/2:6 )520 23(5$1*$&7,9,7,(6
1HW HDUQLQJV ORVYV
$GMXVWPHQWY WR UHFRQFLOH QHW HDUQLQJVY WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYL
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW RI LQWDQJLEOH DVVHWYV
6WRFN EDVHG FRPSHQVDWLRQ
1RQFDVK LQWHUHVW H[SHQVH
6KDUH RI HDUGQ L QIO DORNAY HYHRY D |
5HDOL]HG DQG XQUHDOL]JHG JDLQV ORVVHV RQ ILQDQFLDO LQVWUXPHQWY QHW

*DLQV ORVVHV RQ VDOH OHDVHEDFN WUDQVDFWLRQV 2
*DLQV ORVVHV RQ WUDQVDFWLRQV QHW 2
*DLQ RQ LQVXUDQFH SURFHHGY QHW RI ILUH UHODWHG FRVWYV 2

*DLQV ORVVHV RQ H[WLQJXLVKPHQW RI GHEW
'"HIHUUHG LQFRPH WD[ H[SHQVH EHQHILW
,QVXUDQFH SURFHHGYV UHFHLYHG IRU LQYHQWRU\ DQG RSHUDWLQJ ORVVHYV
2ZWKHU QRQHNMVKFKGUWY QHW
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
'"HFUHDVH LQFUHDVH LQ DFFRXQWV UHFHLYDEOH
'"HFUHDVH LQFUHDVH LQ LQYHQWRU\
'"HFUHDVH LQFUHDVH LQ SUHSDLG H[SHQVHV DQG RWKHU DVVHWYV
'"HFUHDVH LQFUHDVH LQ WUDGH DFFRXQWV SD\DEOH
'"HFUHDVH LQFUHDVH LQ DFFUXHG DQG RWKHU OLDELOLWLHV
1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ,19(67,%$87,9,7,(6

&DVK SURFHHGV IURP GLVSRVLWLRQV RI LOQYHVWPHQWYV

,QYHVWPHQW LQ DQG ORDQV WR FRVW DQG HTXLW\ LQYHVWHHYV

&DSLWDO H[SHQGLWXUHV

(ISHQGLWXUHV IRU WHOHYLVLRQ GLVWULEXWLRQ ULJKWV

,QVXUDQFH SURFHHGV IRU IL[HG DVVHWYV 2
3URFHHGV IURP VDOH RI IL[HG DVVHWYV

2WKHU LQYHVWLQJ DFWLYLWLHV QHW

1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ),1$1&,$%7,9,7,(6

%RUURZLQJV Rl GHEW

5HSD\PHQWV RI GHEW

5HSXUFKDVHV Rl 4XUDWH 5HWDLO FRPPRQ VWRFN 2

:LWKKROGLQJ WD[HVY RQ QHW VKDUH VHWWOHPHQWY RI VWRFN EDVHG FRPSHQVDWLRQ

3D\PHQWYV IRU LVVXDQFHV RI ILQDQFLDO LQVWUXPHQWV

3URFHHGV IURP VHWWOHPHQWY RI ILQDQFLDO LQVWUXPHQWYV 2

'LYLGHQGYV SDLG WR QRQFRQWUROOLQJ LQWHUHVW

'LYLGHQGV SDLG WR FRPPRQ VKDUHKROGHUV

2WKHU ILQDQFLQJ DFWLYLWLHV QHW

1HW FDVK SURYLGHG XVHG E\ ILQDQFLQJ DFWLYLWLHV

(HWHFW RI IRUHLJQ FXUUHQF\ H[FKDQJH UDWHV RQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG I
1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW EHJLQQLQJ RI SHULRG
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW HQG Rl SHULRG




([ KBEW

YHEUXDU\

4XUDWH 5HWDHYH@F DMRPBRQ KR &R Q % M WHDUW O H&RF®I H U

(1*/(:22' &ROR  %86,5(66t 4XUDWH 5HWDLO ,QF 34XUBW4BEHWDLO 1
457(3 DQQRXQFHG 'DYLG 5DZOLQVRQ 3IWHWUGRIQAX U BW HH3 H)HFIXQVE X 6 2 |
DW WKH®PBIQNF®I &RQVXPHU 5HWHVGRROMMDWQFH R®XULZQJ KLV
SUHVHQWDADIZRQ QW®RQ PD\ PDNH REVHUYDWLRQV UHJDUGLQJ WKH FRPSI
RXWORRN DV ZHOO DV RWKHU IRUZDUG ORRNLQJ PDWWHUYV

7KH SUHVHQWDWLRQ ZLOO EH £ORDLEADNWWWH B WHE YSHUWRE Y, YWRXQGE W LV
ZHEVLEWHWEBW TXZIZWHUHWDLO FRP L GDOW@RINMHQ HYZ W HHLY QW WKH ZHEFD'
DUFKLYH RI WKH ZHEFDVW ZLOO DOVR EH DYDLODEOH RQ WKH ZHEVLWH
6 (&

$ERXW 4XUDWH 5HWDLO ,QF

4XUDWH 5HWDLO ,QF LV D )RUWXQH FRPSDQ\ FRPSBEVHSOROVHYHQ
%DOODUG "HMQWVDWRAHKW @ GOWD QE LKROPHEWALYDWH 5HWDLO *URXS

4XUDWH 5HWDLOJHYRXSOAMV\MWMKH@ PUGHR FRPPHUFH 3Y&RPPHUFH" ZKLF
VKRSSLQJ DFASRNNVREPHHFWH VLWHY GLJLWDO VW HHDPW D I OHUG WHRDFKHOV ¢
WKDQ PLOOLRQ KRPHYVY ZRUOGZLGH YLD WHOHYLVLRQ FKODQQHOV Z
I[UHH RWRHHUD IDQG GLJIJLWDOr ©1LRKHH VWW WHDDRPHPIDOVR UHDFKHY PLOOLRQV R
DQG +61 VWUHDPLQJ H[SHULHQFH ZHEVLWHV PRELOH DSSV VRFLDO S
4XUDWH 5HWDLO ,QF DOVR KROGV YDULRXVY PLQRULW\ LQWHUHVWYV

4XUDWH 5HWDLO ,QF
6KDQH .OHLQVWHLQ

6RXUFH 4XUDWH 5HWDLO ,QF




