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6WDWNUDIW HU HW OHGHQGH LQWHUQDVMRQDOW VHOVNDS L6QWICHONYDOW NIV DDWO R D GIXQR B R K S\DW \UVQV K\ G IR SR DG LW W U QL
IRUQ\EDU HQHUJL .RQVHUQHW SURGXVHUHU YDQQNUDIW Y LIHZNUIDWR VRO NUHQ WZRE OB VH/QRDIW 78WDWRXS ISWRG XFR V K\G

JOREDO PDUNHGVDNW U LQQHQ HQHUJLKDQGHO SRZHU DQG JDV ILUHG SRZHU B6WDWNUDIW LV D JOREDO FRPS
)DNWD RP 6WDWNUDIW Y)DEWV DERXW 6WDWNUDIW
4 .RQVHUQHW KDU HLHUVNDS RJ GULYHU HQ UHNNH NUDIWY HURKPHG RRQSW*D PROZON IDA\GN R DHUHDMHN I DH D WUS¥H IOHHW RI SRZH
* FDSDFLW\ RI *
a 3U WHNQRORJL IRUGHOHU GHQ LQVWDOOHUWH NDSDVLWH& MIBIUBSRZHU' DO YMLDIOVWKH R BIGNMOWWHFKQRORJ\ ZLWK
JDVVNUDIW RJ ELRPDVVH RJ VRONUDIW E\ ZLQG SRZHU ZLWK JDV SRZHU ZLWK DQG ELRPD)\
4 , GDJ PHG HQ NRQVROLGHUW NUDIWSUR G XNVS/RMWINUYRW OMSDV7ZKWK D WRWDO FRQVROLGDWHG SRZHW DMWNRWDDW LLR/Q
VW_ UVWH SURGXVHQW DY IRUQ\EDU HQHUJL (XURSHxV ODUJHVW VXSSOLHU RI UHQHZDEOH HQHUJ\
a %HW\GHOLJ DNW,U S¥ GH HXURSHLVNH HQHUJLE ,UVHQH V&LYWNRO®BHWDQWHSOPOHQ L MKHRXURSHDQ HQHUJ\ H[FKDQJH
ILQDQVLHOO NUDIWKDQGHO SK\VLFDO DQG ILQDQFLDO HQHUJ\ WUDGLQJ DQG RULJLQDW

a 2YHU ¥UV HUIDULQJ VRP OHYHUDQG ,U DY IRUQ\EDU HQHUXXRUH WKDQ \HDUV Rl H[SHULHQFH DV D VXSSOLHU RI UHQ

a +tHOHLG DY GHQ QRUVNH VWDW a )XO0O\ RZQHG E\ WKH 1RUZHJLDQ VWDWH

eie bbTepSQSV T MMu F e bTe&QSV
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6WDWNUDIW )RUVLNULQJ $6 EOH VWLIWHW GHQ RNWREH®BWDWNUBWWD WNUMLINUER R $6r 20 WVRBRMUPGHEY RQLRFWREHU VW
QRYHPEHU 6LGHQ KDU VHOVNDSHW Y|UW HLG DY ®R#SBWNWRDRQYB36 IURP 1RYHPEHU VW 6LQFH WKH FRPSDC

6WDWNUDIW $6

6WDWNUDIW )RUVLNULQJ $6 KDU NRQVHVMRQ WLO ¥ WHJQH6GWIMW N WMH WR)XRAL\WLUINIQLIQR J$ 6 H Y VIV IXFHDWMHG GRRU ZULWLQJ GLUHF
EHJUHQVHW WLO ¥ JIMHOGH RYHUWDNHOVH DY ULVLNR IRU BROWRIQ \EXOVRES W IRWDWKNEYVDCLDRQM WM LIRQ HWK HV 6\ DV WIN® D W *U
HLHW PHG HQQ GLUHNWH HOOHU LQGLUHNWH DY 6WDWNGLJJIMF®E0O\ RU LQGLUHFWO\ KDV D VWDNH RI PRUH WKDQ

6HOVNDSHW GULYHU VNDGHIRUVLNULQJVYLUNVRPKHW RJ JMKIQ IRRIP/IMNQ\L DV WY DRNQVEEPKHWQVXUHU DV ZHOO DV QRQ OLIH U

6WDWNUDIW )RUVLNULQJ $6 ELGUDU WLO ¥ UHGXVHUH RJ NBWDWR ODHVW HRNURQMHUQH W6/ ARYWNR BXWSIRQMR WVOKH WHGXFWLF
JMHQQRP ¥ LQLWLHUH ULVLNRUHGXVHUHQGH RJ VNDGHIR U 8 BAD WHNQU®DH WV 1 ORKSN EV H\Y IWMMD WR W IVILINUNH GHG XFLQJ DQG ORVYV
LQVXUHG

6HOVNDSHWY RYHUWDJHOVH DY ULVLNR VRP UHDVVXUDQVH/ KI® GRP SAIRP\>GL DIFRWHWVIRQ FH NRU LWQH L NV XUWHDAMHHVD QG GLUHFW L
WLO VHOVNDS L 6WDWNUDIWNRQVHUQHW IURP WKH 6WDWNUDIW *URXS

6WDWNUDIW )RUVLNULQJ $6 HU PHGOHP DY 1RUVN 1DWXUVMNODMDOWNRRIDIW J)RUVLNULQJ $6 LV PHPEHU RI WKH 1RUZHJLDQ 1DV

eie bbTepSQSV U MMu F e bTe&QSV
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17..(/ 7811 +,%+/,*+76

)256,.5,1* ,1685%$1&(
3UHPLHLQQWHNWHU NRPPHU KRYHGVDNHOLJ IUD WLQJ DYEUKBIXR X YDQ® DB WRIUYQNULRBHWKH SURSHUW\ GDPDJH DQG

2SSWMHQW SUHPLH
BUHPLXP (DUQHG

B 7LQJ 3URSHUW\
$QVYDU /LDELOLW
3HUVRQ 3HUVRQD

7LQJ
$YEUXGG $QGUH 7RWDO 7RWDO
3URSHUW\ 2/VKHU
6NDGHSURVHQW /RVV UDWLR
.RVWQDGVSURVHQW (ISHQVH UDWLR
&RPELQHG UDWLR &RPELQHG UDWLR
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, KDU DNWLYDDOORNHULQJHQ Y jUW KROGW UHODWLYW V\WB H\OV MW DORVFDWS HRW VZD M VKERI@E@INVER I DOIHUWVHREOW K QVKH LQ
NDSLWDOIRUYDOWQLQJ 6DPOHW DYNDVWQLQJ S¥ SRUWHI GKHQZVRWIDO UHWXUQ RQ LQYHVWPHQWY IRU WKH SRUWIROLR

JRUGHOLQJ SU DNWLYDNODVVH
$OORFDWLRQ SHU LQYHVWPHQW FDWH

M 3HQJHPDUNHG ORQH\ ODUNHW
2EOLJDVMRQVIRQG 1RUJH %RQGYV,
2EOLJDVMRQVIRQG *OREDO %R

B $SNVMHIRQG 1RUJH (TXLW\ 1RU

B $SNVMHIRQG *OREDO (TXLW\ *OREDO
(LHQGRP 5HDO (VWDWH

$YNDVWQLQJ $YNDVWQLQJ

,QYHVWPHQW ,QYHVWPHQW
5HWXUQ%HQFKPDUN5HWXUQ %HQFKPDUN

3HQJHPDUNHG ORQH\ ODUNHW
2EOLJDVMRQVIRQG 1RUJH %RQG IXQGV 1RUZD\
2EOLJDVMRQVIRQG *OREDO %RQG IXQGV *OREDO
$NVMHIRQG 1RUJH (TXLW\ IXQGV 1RUZD\
$NVMHIRQG *OREDO (TXLW\ IXQGV *OREDO
(LHQGRP 5HDO (VWDWH

680 7278/
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%1t5(.5$)7 , 67$7.5$)7 6867%$,1$%,/,7< ,1 67$7.5%$)7

7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\

6RP HW IRUQ\EDUVHOVNDS HU 6WDWNUDIWV YLNW $vV D UHQHZDEOH HQHUJ\ FRPSDQ\ 6WDWNUDIWXxV
RYHUJDQJHQ IUD VNDGHOLJH IRVVLOH EUHQVOHU VXVWDLQDELOLW\ LV WR WUDQVLWLRQ WKH ZRUOC

IRUQ\EDU HQHUJL VRP VRO YLQG RJ YDQQNUDIW FOHDQHU IRUPV RI UHQHZDEOH HQHUJ\ VXFK DV VI
GHW HU LNNH QRN )RU ¥ ELGUD WLO DW GHQQH R 7TKDWxV D ELJ DPELWLRQ EXW LW LVQxW HQRXJK
RPWDQNH IRU PHQQHVNHU RJ QDWXU KDSSHQ ZH QHHG WR VKRZ GXH FDUH IRU SHRSOH

+RYHGDPELVMRQHQ L Y¥UW DUEHLG HU ¥ ELGUD WLO HQ PHWYH SIHNOLDIWDLREEHUWPRQ R IYRGU¥ZRWINQIM WR FRQWULEXWH WR D
IRUQ\EDU HQHUJL WLO LQGXVWUL QJULQJVOLY ORNDOVDPUXQMH RDESDH WOW KWHR R Y G XM/DOUHL MM U EXQL QHVWNHD/O FRPPXQLWL
JM,UH GHWWH YHG ¥ NXQ LQYHVWHUH L IRUQ\EDU HQHUJL ZLOO GR WKLV E\ LQYHVWLQJ RQO\ LQ UHQHZDEOHYV

6RP (XURSDV VW, UVWH SURGXVHQW DY IRUQ\EDU HQHUJL BN U XUWRIS\W x&/H@/D G BIOV W BQWRGXF HRURY VHRBIHMEOH HQHUJ\ ZH EH
E'UHNUDIW LNNH EDUH HU HW HOHPHQW L YLUNVRPKHWHQPYDAUH "HW R WK DW VEWNMDUBD®LO DWWPRUKMWRDGO\ LVQxW MXVV
EH LQJUDLQHG LQWR HYHU\WKLQJ ZH GR

,17(*5(5,1* $9 %t5(.5%$)7 )253/,.7(/6( 7,/ ),5( 3,/$5(5 ,17(*5$7,1* 6867$,1$%,/,7< &200,77,1* 72 )285 3,//$56

JRU ¥ VLNUH DW EJUHNUDIW EOLU EHVW PXOLJ LQWHJUHUWR PLNHMXHUW YXVWDKRDEMIOY/OILW RW LDRDWHSUDDWHIGUDYRPRVVLE
HU GH PHVW UHOHYDQWH IRU Y¥U YLUNVRPKHW NOLPD EISRORIWW WRDW PQG RV UHHIWDGILYIDRIW WRILORXKQJIZRUN 7KH\ DUH
VLUNXO U NRQRPL 5HVXOWDWHQH DY Y¥UW DUEHLG LQQHQUOGIOW.NW RRQ¥OCRGQGHLEXNEROQDMHUHFR ARPWUWKHJUHVXOWY RI RXU SHI
EIJUHNUDIWVVHNVMRQHQ L 6WDWNUDIWxV ¥UVUDSSRUW WKH 6 XVWDLQDELOLW\ VHFWLRQ RI 6WDWNUDIWxV DQQXDO UHSI

'LVVH SLODUHQH HU YDOJW IRUGL GH UHSUHVHQWHUHU VWRUNHKK®LROGUNVNQDHH FKR\RYY EFRPDKNGVWRE\ BHQUHVHQW ERWK

RJV¥ QRHQ DY Y¥UH VW UVWH PXOLJKHWHU *MHQQRP GLV¥MVILQODWH EXW WKGINDIOY R IlUWSOMMHQ W ¥R RE RI WKH ELIJJHVW |

P¥OHSDUDPHWHUH VRP JM, U RVV L VWDQG WLO ¥ |I,0JH RSEHYYHUW DHFWXRQFUNORROV DQG PHDVXUHPHQWY IRU RXUVHOYHV !
SHUIRUPDQFH

(NVHPSOHU S¥ RPU¥GHU GHU YL P¥OHU Y¥U SUHVWDVMRQ HDRSIOMXYURHDQHDXWYRHSSVIHBKBVMBR HRKU SHUIRUPDQFH DUH
YHUGLVNDSLQJ L ORNDOVDPIXQQ JMHQEUXN RJ UHVLUNXOHUGXORWRRQYW QBG@ QHQQRH DO XH WR ORFDO FRPPXQLWLHV UHXVH

%t5(.5$)765$33257(5,1* 6867$,1$%,/,7< 5(3257,1*

, BWDWNUDIW HU YL IRUSOLNWHW WLO ¥ Y/UH ¥SQH RJ WUBQVGEWDWQWDBII WP 2k U & HUHRRJMDU W WS GHW W DWWIRQY SDUHQF\ DURXQ
..UVUDSSRUWHQ WLO 6WDWNUDIW $6 YLVHU Y¥UH Q\HVWH EQUHNDIWD UMBRD S R U BMWDVWVRNUDH@ VBB DWKHRRZ RXU ODWHVW VXVWDLC
SXEOLNDVMRQHU RJ JLU LQQVLNW L KYRUGDQ YL K¥QGWHRHH UALQOM, R MVIHLWKN IMRWRDKRY ZH WD\QL OH VHIHOADWRBWEWDO VR
(6* IRUKROG S¥ WYHUV DY YLUNVRPKHWHQ Y¥U DFURVV RXU RSHUDWLRQV

eie bbTepSQSV Y MMu F e bTe&QSV
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ca ®a A2 o[l PROGO SAo0cR® i« RR®A
5('(*-"5(/6( 20 $.7620+(76985'(5,1* , 67$7(0(17 2) +80%1 5,*+76 '8( ',/,*(1&( )25
67$7.5%)7 )256,.5,1* $6 67$7.5%$)7 )256,.5,1* $6

7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\
6WDWNUDIW )RUVLNULQJ $6 |,0JHU 6WDWNUDIWNRQVHUQHVEW DW E K DGWR J) RIHWW.QIUQ IO $6 MRISHNQ WHVH WQW DEFFRUBRQBHV Z L
VDPW /RY RP YLUNVRPKHWHUV ¥SHQKHW RJ DUEHLG PHG JGRER®PHQIW\Q G H CPTH/QHG WARH ¥ K WWDR U@ B BIHAUL WY DQG $FW UHODWI
DQVWHQGLJH DUEHLGVIRUKROG ¥SHQKHWVORYHQ IXQGDPHQWDO KXPDQ ULJKWV DQG GHFHQW ZRUNLQJ FRQGLW!

..SHQKHWVORYHQ VSHVLILVHUHU DW IDNWVRPKHWVY XU G HUFLFQRIHILH I/ MIROWXKHI AHDWQ USIDHBORVEEW REXWPEY WLIKWYV GXH (
IRUKROG WLO YLUNVRPKHWHQV VW _UUHOVH YLUNVRPKHWPQWG EHWS URBERW WNRWEQ WIRUWKRIPKRIMSD®D XD RSB WDWHR Q DQ G
LQQHQIRU RJ DOYRUOLJKHWVJUDGHQ DY RJ VDQQV\QOLFRIQW H DX HRUWF HYHIFRUNVEY HD RRIQW HRNQY K@\GOPHRWDO KXPDQ ULJK\
JUXQQOHJIJHQGH PHQQHVNHUHWWLJKHWHU RJ DQVWHQGLJH DUEHLGVIRUKROG{

6WDWNUDIWYV SULRULWHUWH RPU¥GHU PHG NRQVHNYHQVHUWKRIUSRIHQ QHWNHCH WUWHD K HWWHK FEQVHTXHQFHY IRU KXPDQ ULJ

4 6DPIXQQVS¥YLUNQLQJ RJ DQGUH VRVLDOH IRUKROG 4 &RPPXQLW\ LPSDFW DQG VRFLDO OLFHQVH
a )RONV KHOVH VLNNHUKHW RJ SHUVRQYHUQ a 3HRSOHVx KHDOWK VDIHW\ DQG VHFXULW\
a4 $QVWHQGLJ DUEHLGVIRUKROG S¥ DUEHLGVSODVVHQ a /IDERU FRQGLWLRQV LQ WKH ZRUNSODFH

a4 $QVWHQGLJ DUEHLGVIRUKROG L OHYHUDQG,UNMHGHQ a4 '"HFHQW ZRUN LQ RXU VXSSO\ FKDLQ

6WDWNUDIW )RUVLNULQJ $6 HU HW HJHQIRUVLNULQJVVH®OWDWSI UDI I 9WRWNUDUWQRR Y HWQMHW LQRY XEBDQFWHWADBSWLYH LQ W
OHYHUDQG,UHU RJ VDPDUEHLGVSDUWQHUH VRP RYHUKROCEXHWU QMRYVEDQWHFNUMUWKDWLER OFONHEDWIG , WKH *URXSV UHTX
6HOVNDSHW KDU HQ DQVDWW RJ NM,SHU WMHQHVWHU IUD NMRPQGORVUWY RWHR $HWWRHDQB @XMWHVBQWGLBPHVY IURP WKH *URXS DC(

6WDWNUDIW )RUVLNULQJ $6 KDU LQQDUEHLGHW NRQVHUW®HWW CHMWNWDNINY HHRXEM HWOKLLFNDIDU J XRIG HNQDQMH WD QG UHTXLU|
OHYHUDQG,UHU L VHOVNDSHWVY VW\UHQGH GRNXPHQWBRYHB6BOYNBRFNPHHQYWRY BWDWRQDHW QRWWLNULQJ $6 7KH *L
YDUVOLQJVNDQDOHU RJ NODJHPHNDQLVPHU OHU LQIRBPDWHSRUWRPRJ RBILFRBFHUQ Y HIFIZSEMRIDWNQIRIW BRRRRQ VHH
ZZZVWDWNUDIW FRP

, O\V DY VHOVNDSHWV YLUNVRPKHW OHYHUDQG UHU RJ VDRIHBDHIWKHS FRWQBIQ\H W XRIGHIDHVL R QL PYM®SOILWILNR DQG EXVLQ
NQ\WWHW WLO GLVNULPLQHULQJ 0,QQ RJ DUEHLGVIRUKRQOBFKY HG6 RQD NWWNR PUKHHWDWY K G GMR LQUWRUH. PLQDWLRQ VDODU\
VDIHW\

6WDWNUDIW )RUVLNULQJ $6 KDU JMHQQRPI, UW DNWVRPKHVEWDWNWHIMN JRU VRN KDQJNPU WDW J$H Bl INRVUPMAGH DHRXGPMD Q ULJKW
ULVLNRHU L VLQ OHYHUDQG,UNMHGH H[LVWLQJ ULVN LQ WKH VXSSO\ FKDLQ

5LVLNRYXUGHULQJ DY OHYHUDQG ,UHQH HU EDVHUW S¥ GHUKN UHRNUDVL HW VRHHMWV WRH UV R $ SSOULRHAX/N MH E DWNSH RQ JHRJUD:!
YLUNVRPKHW XQGHUOHYHUDQG,UHU VRP LQQHE!UHU ULVENRL@KOLJNLYNY UNMRPRUHG HUR NRBD WHNSBIWQWUY SRVVLEOH U
VDQQV\QOLJKHW RJ DQQHQ ULVLNR RSHUDVMRQHOO RPG RMHKRUYULVN RSHUDWLRQDO UHSXWDWLRQ HWF

eie bbTepSQSV RQ MMu F e bTeSQSV
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$NWVRPKHWVYXUGHULQJHQ RJ WLOK UHQGH ULVLNRYXUGHBLRIPD® WIHXWWD SHKWM VG IYQ UNMRPHK WW KY WULNN DVVHVVPHQV
OHYHUDQG,UHU RJ VDPDUEHLGVSDUWQHUH KDU LNNH DY@EKNNBWYV VDS B/UWKQ HUYOKLYV SRRVH Q@ HIQOMQ HL )& IDAWLXYTHO RU SRW |
NRQVHNYHQVHU IRU PHQQHVNHUHWWLJKHWHQH DQQHW HQ® R WKW HKIRRLOLQI RIU JEKIW WDLYENFHFHQW ZRUNLQJ FRQGLWLRQV R

1¥Y,UHQGH ULVLNRELOGH WLOVLHU LNNH EHKRY IRU \WVWHERUGHQH VRS S\ KGHJ EQ I UDNYQ VO HUY. N I DOVGY, INAWUP RQW WKHUH LV Q
VDPDUEHLGVSDUWQHUH WRZDUGY RXU VXSSOLHUV DQG EXVLQHVV SDUWQHUYV

2VOR

(ULN %UDWOLH

SWIUHOHGHU $VWULG (OLVDEHWK &MNMHPOD 6FKMROO 3ROKDPPHU

&KDLUPDQ RI WKH ERDUG
H VLIQDWXU H VLIQDWXU H VLIQDWXU

.ULVWLQH ,UHQ 1\E,
(OO\ .DUOVHQ 7RUH +DJD 'DJOLJ OHGHU
H VLIQDWXU H VLIQDWXU 0DQDJLQJ 'LUHFWRU
H VLIQDWXU

eie bbTepSQSV RR MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i 5a2AcU2 giif®Ra® aAay, e®i Ul « a®%200-5
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5(+$%,/,7(5,1* $9 9$11.5%$)79(5. 5(+$%,/,7$7,21 2) +<'5232:(5 3/$176
L 125%( )1 125:$<

IDQQOQNUDIWYHUNHQH L 1RUGHQ HU U\JJUDGHQ L 6WDWN 7KH K\GURSRZHU SODQWYV LQ WKH 1RUGLFV DUH WKH EDFNERC
KDU EOLWW HQ PLGGHODOGUHQGH SRUWHI , OMH )RU ¥ | IDFW WKDW WKH\ KDYH EHFRPH PLGGOH DJHG IOHHW 7R VWD\
IUDPRYHU KDU 6WDWNUDIW SODQODJW PHU HQQ UHLC HQHUJ\ IRU GHFDGHVY WR FRPH 6WDWNUDIW KDV SODQQHG PRLU
GH QHVWH IHP ¥UHQH PHG HQ WRWDO LQYHVWHULQJ S¥ H[LVWLQJ DVVHWYV IRU WKH QH[W ILYH \HDUV WRWDOLQJ DERX)

6WDWNUDIWV YHGOLNHKROGVVWUDWHJL HU HQ EDOD 6WDWNUDIWxV PDLQWHQDQFH VWUDWHJ\ LV D EDODQFLQJ DF
SURGXNVMRQVNDSDVLWHW RJ IOHNVLELOLWHW RJ ¥ |, ,C FDSDFLW\ DQG IOH[LELOLW\ ZLWK D ULVN EDVHG PDLQWHQDQF}
UHLQYHVWHULQJHU

9DQQNUDIW HU L SULQVLSSHW HQ XHQGHOLJ UHVVXUV /LNHVYGIORERZHIHLXO ILQHSNRPER 6 B WIHD H KOQQNWH YHWREUFH +RZH
.RQWUROODQOHJJ RJ VWV\ULQJVV\VWHPHU P¥ RIWH E\WWHV YXOWH\GW BUIHWSD PHQVRYWD QDI RPLDOL RALHY ®RG PDQDJHPHQW
YDUH L ¥U )MHOOWXQQHOHU NDQ YDUH XEHJUHQVHW \HDUV ZKLOH WUDQVIRUPHUV FDQ ODVW 5RFN WXQQHOV F

(Q ODQJVLNWLJ SODQ XWDUEHLGHV VRP HQ IHP¥ULJ UHLQ YWHBR® U MHWVS CSIDP QR UVKE BDHHDORISW 81 BOM B QI LEIHV HHDNW UHLQYHV W

SY WLOVWDQG RJ VLNNHUKHWVNUDY IRU KYHU HQNHOW NRPB\RWMD \ED YRIGPRQ HWK H F RQSQ QB BJIDKH R Y IYIHHOWHUHTXLUHP HQW

UHLQYHVWHULQJHU HIITHNWLYW VOLN DW GH ULNWLJH WLOSXDSRYH IMHOR BPIDQHNQW L\OH O HFW LU HL QY H VIVGRASQX\G M VA HIW FILRHQ

UHLQYHVWHULQJ SULRULWHUHV XW IUD NRPSRQHQWWLOVWDBQQY KWWAWWYRE QMUN DRV WXL UK BI KW UV LAPW ¥ 7IKGIY WY RIHQH RI WKH L

NW SURGXNVMRQ FRQGLWLRQV LQ FRPSRQHQWY UHJXODWLRQV DQG WKH SR\
SURGXFWLRQ

SHLQYHVWHULQJVSRUWHI OMHQ IRU SHULRGHQ 0 TEHVWHUQ YIHWWPHQWGHORUWRROLR IRU WKH SHULRG 0
YDQQYHLVSURVMHNWHU NUDIWVWDVMRQVNRPSRQHQWHADWHUZD)\YULUR WHFOVWDN SRZHU VWDWLRQ FRPSRQHQWY DQG

6WDWNUDIW SODQOHJIJHU I OJHQGH RSSJUDGHULQJHU DY Y®OWDQWND DWW HWNSIODRQ@INI WKH IROORZLQJ XSJUDGHV IRU \RXU

a (Q WUHGMH JHQHUDWRU L $OWD NUDIWYHUN a $ QHZ WKLUG JHQHUDWRU DW $OWD SRZHU SODQW
a 2SSJUDGHULQJ DY $XUD NUDIWYHUN a BS5HIXUELVKPHQW RI $XUD SRZHU SODQW

a 2SSJUDGHULQJ DY 1RUH , RJ ,, NUDIWYHUN a S5HIXUELVKPHQW RI 1RUH , DQG ,, SRZHU SODQWYV
a (IIHNWLYLWHWVRSSJUDGHULQJ DY ODXUDQJHU NUDIWYHW@N (IILFLHQF\ XSJUDGHV RI ODXUDQJHU SRZHU SODQW
a 1\WW 6HYDQ NUDIWYHUN a 1HZ 6YHDQ SRZHU SODQW

a 5HGHVLJQ DY O0¥U NUDIWYHUN a 5HGHVLJQ RI 0¥U SRZHU SODQW

eie bbTepSQSV RS MMu F e bTeSQSV






ip pDe *p *Tei5De5M+ i EEVAE aifRa® 23Aav, e®i U « a®1200+0
ca ®a AAa ell p@(’j(;g '-':nnr;R@ i e RR®a

..56%(5(71,1* $118$/ 5(3257

7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\
9,5.620+(7 2* 5,6,.2 , 6(/6.$3(7 7+( &203%$1<x6 %86,1(66 $1' 5,6.6

6WDWNUDIW )RUVLNULQJ $6 HU HW HJHQIRUVLNULQJVV 6WDWNUDIW )RUVLNULQJ $6 LV D FDSWLYH RZQHG E\ 6 WDWNL
IRUUHWQLQJVDGUHVVH L 2VOR RJ KDU NRQVHVMRQ VRP EXVLQHVV DGGUHVYV LQ 2VOR DQG KDV OLFHQVH DV QRQ OLIH

6HOVNDSHW KDYLGHUHI ,UW VLQ VWUDWHJIL VRP ULVLNRE/UHUWKH 6WOREDWYD I WRQQYVAMEBWMVY VWUDWHJI\ DV ULVN F
IRUVLNULQJVRUGQLQJHU *MHQQRP GHWWH V ,NHU VHOVNDBEWXYIRESHY VIRAIJKRHWOBPXOVKMW WRE SBQ \RPHHNY WR DFKLH
ELGUD WLO ¥ UHGXVHUH NRQVHUQHWY ULVLNRILQDQVLHUL @R NR'GWBDEHW KR HURXISGY ULVN ILQDQFLQJ FRVWV RYHU WL

, KDU VHOVNDSHW KDWW HNVSRQHULQJ LQQHQ IRUVLNUQQJV\EKB PRPISQ \WKING HPSEUXGIEY SHWKRQ BRURSHUW\ EXVL
DQVYDU 6WDWNUDIW )RUVLNULQJ $6 RYHUWDU L KRYHG VDN LULG/ ISNDRJ WR © LUDHED DV ¥\ DFGRGY, WU | RAUN DUARNQUWDH W GHRUVLNULQJ $
IRUVLNULQJVVHOVNDS 6HOVNDSHW DYODVWHU GHOHU DYRYWQQHNQYRQBQE®JIFRMHSD QLAIWI ¥HKAHVARMYD Q\ WUDQVIHUYV

UHDVVXUDQVHDYWDOHU L GHW LQWHUQDVMRQDOH UHDV VXD QKHPIDQQWH G & BAW 16RMDMON UQ VWX U) RQ M NPDLLONTH$G  \6 W DOVONHULD | W )
NUDY WLO DW UHDVVXUDQG ,UHU KDU HQ NUHGLWWUDWLQJDSP LRLPLFPX B WD KRB D b6V DQED RRDGE BRRAULOYW HROGHWRU VLPLOL
WLOVYDUHQGH IUD HW DQQHW XDYKHQJLJ UDWLQJE\U¥ 6DPIOGM RRWDWIDNWXPHGLNRVNR UR B JRZAR DHFFRX@WHW ZLWKLQ \
LQQHQIRU VW\UHYHGWDWWH HNVSRQHULQJVUDPPHU (NVSRQHUH®GIWRIDP PHKQH \H[BRVXHWGVQLOIWY VKDOO HQVXUH WKD\
VLNUH DW VHOVNDSHWY ULVLNRHNVSRQHULQJHU HU DNV HSVFBEWHD BMHW WFERRG K@D GV RV LIOY MLLODIBIHHY JA-DCELLW B D'S LBMDDON N |
6WDWNUDIW )RUVLNULQJ $6 HU PHGOHP DY 1RUVN 1DWXUVNRGHRISRRIOD LRW XWD\® 6HQIGH RBRRD V QIRIUHPDRWPRQ UHIJDUGLQ.
PDUNHGVULVLNR OLNYLGLWHWVULVLNR RJ NUHGLWWULVLRKQHQYLWKN GRIWH W MR QKW HIF FRRXD WVMVBMIQVNDSHW [RU

)255(71,1*60(66,* 879,./,1* %86,1(66 '(9(/230(17

BHOVNDSHWY SUHPLHLQQWHNWHWDORULIHIHQ UHJIQMIQINHW RKHHERPSDQ\xV SUHPLXP HDUQHG IRWRZAQ.DFFRXQWKLBOK LV

NQLQJ S¥ 12. IUD L IMRU 3UHPLH,NQLQJHQ HU L KRYHGVDN LQRUHHDRY RURQVUWRFQ ODIMW \RDU 7KH LQFUHDVH LQ SUHF
DYEUXGG RJ HU HQ NRQVHNYHQV DY LQNOXGHULQJ DY |0HSIHR BBWD\O D QEQ 8KV 1 QHMW Y QWHIQUXSWRRQDERHWR LQFOXVLI
RJ LQGHNVHULQJ DY IRUVLNULQJVYHUGLHU LQVXUDQFH SURJUDP DQG WKH LQGH[DWLRQ RI VXPV LQVXUHC

, XWEHWDOWH 6WDWNUDIW )RUVLNULQJ $6 HUVWDWQOQHPW SY6WD®W NVDPIRHQPRUZ.LNULQJ $6 SDLG DQWHFODLOVRIDIBHFUH
HU HQ UHGXNVMRQ S¥ 12. L IRUKROG WLO GHW VRP EXOH XWEHWR®GW®WDIUWHG ZLWK FODLPV SDLG LQ

'HW HU LQJHQ NMHQWH WDS HOOHU QHJDWLYH KHQGH OV HAK HUDH WDW HWQ R INGD R/Z@® \DNRIYS/HHW VR U HDH/MXWIDYHS LOHFU G RQ WV U H (
UHDVVXUDQG,UHQH RYHUKROGHU NUDY WLO NUHGLWWUDWMXH\ XSKROG WKH UHTXLUHPHQWYV IRU FUHGLW UDWLQJ

6XP HUVWDWQLQJHU IRU HOWOMUBIIQRLQJ L KYLONHW HU HQ NQLHEPBPV LQFXUUHG IRU RZQ DFFRXQW EQFVUDVH RI
12. L IRUKROG WLO 12. FRPSDUHG ZLWK FODLPV LQFXUUHG IRU RZQ DFFR:
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.$3,7%$/)259%/71,1* ,19(670(17 0%1$*(0(17

, YDU DNWLYD DOORNHULQJHQ L LQYHVWHULQJVSRUWHK @ NMNY HWH ODW R¥ DWALIREL @ QRW KK Q @Y HRVWV F H G W DIDRWGEA KDY IHR
PLQLPXPV RJ PDNVLPXPVUDPPHU L KHQKROG WLO NDSLEHHQ RNUHDW VW QWELWY W K B WHILHHHG YHQWPX\WPWVDR® PD[LPXP OLF
VWAUHW VWUDWHJI\ DSSURYHG E\ WKH %RDUG RI 'LUHFWRUYV

BHOVNDSHWYV ILQDQVLHOOH ULVLNR VW\UHV JMHQQRP ND SIKWDFRR B QR OW QIILQIWQFLDDWHIN M Q V VIDRPQW VRO ONBSHW \D FFR U
HWDEOHUWH UXWLQHU IRU NDSLWDOIRUYDOWQLQJ UDSSRUWUHIW EJ\ R HSRWUNULMN RWARFRIGX U H\N DIQEAL W 8 W M U Q\DLON R RQMW U
EODQW DQQHW YHG IDVWVHWWHOVH DY EHJUHQVQLQJHU IRV \WRR@D RMKHNRWMK VG RQ HWH W B PRIV IHRIN WE W FOR\VP § VWWR Q W
YHUGLSDSLUIRQG VHNWRUHU RJ DNWLYDNODVVHU 0DUNXGEUYMEMWRUI, ODHEY DRBB W YFED \RY HIDYUWNHWJULVN LV FRQWUR
DOORNHULQJ VWUHVVWHVW UDPPHU IRU UHQWHHNVSRQHVUHQW LU PDNE LURDE@NZRYNWRY LYQDMDKMHH DW HIISRNVXUH DQG PD]
SRUWHI, OMHQ

JLNYLGLWHWVULVLNR RJ PDUNHGVULVLNR KOWUIRUKROS¥ W WO TRWESY BWWLLN I LIDYGGLPDUNHW ULVN KDV EHHQXWMKBQ DRF KDY
YHGWDWWH UDPPHU 'HW KDU YLGHUH LNNH RSSVWMRPWK DR UF FRWHKRGG QHEGF RQ G LMQ R W MDVDIK\H KEDHI IKDEL Q JVRIQLILFDQV
KDWW YHVHQWOLJ EHW\GQLQJ S¥ ULVLNRQLY¥HW ULVN OHYHO

9HG XWJDQJHQKDY 6WDWNUDIW )RUVLNULQJ $6 HQ LQYHVWKVLDWV\SRH WVIQIGRAIMW NUDIW )RUVLNULQJ $6 KDG DQ LQYHVWPHC

12. '"HWWH HU HQ _NQLQJ S¥ 1PD $Y SRUWHI,OMHQ HU 7KLV LV DQ LQFUHDVH RI IURP 7KH SRUWIRO
LQYHVWHUW L UHQWHPDNYWMBPRBMWNHGHWMLRIQGRP $YNDYWHMWPHQW ZDV DOOREQWWHGH ZHRVKG VHF XU LW LKV WPKOHU VRWR F
SY¥ IRUYDOWHGH PLGOHW KDUQRHJWRP HU HQ _NQLQJ VDPPPQOHW BWGRHGBHDO HVWDWH 7KH UHWXUQ RQQWKH KIQW HVW I

DYNDVWQLQJIJHQ S¥ DQ LQFUHDVH IDRPUH WKH UHWXUQ RQ LQYHVWPHQW ZDV
25*$1,6%$6-21 25*%$1,6%$7,21

6HOVNDSHW KDU KDWW HQ NYLOGIQHOHU DQONVHDWWHUNVDWMW HOWKH FPROMSpAapJMDG RQH IHPDOH HPSOR\HH 7KHUH DUH
OLNHVWLOOLQJVIUHPPHQGH WLOWDN , VHOVNDSHWYV VW\RS$SRUWWQHWD Y IIR P WAW LWH PRHGFHH P PLQUWMHLERASDQ\ V %RDU

6HOVNDSHW NM,SHU L VWRU JUDG WMHQHVWHU IUD 6WDWNPBPEHBVRD HN VRPHQH7EHYHRIPSDRQUMWW®R D ODUJH H[WHQW SUR
DQG HIWHUQDO VXSSOLHUV

6HOVNDSHW KDU HWDEOHUW VW\UHDQVYDUVIRUVLNULQJ VRKRH IFR®BS Q QU DKPIP\H IV WRE O RUKHE UG QUMK WRN¥KXHRAIG RIILFHUV

GHNNHU GHW SHUVRQOLJH HUVWDWQLQJVDQVYDUHW PDQ NDQPS¥RIUN \RHIWKRP LMQVVYUHIPGIFHD AR HBALQK U FRDYAHOULNM WKH SHUVR

OHGHU L KHQKROG WLO JMHOGHQGH UHWW RU FKLHI HIHFXWLYH RIILFHU LQ DFFRUGDQFH ZLWK DSSOLFDI

0,/-~ (19,5210(17

BWDWNUDIW )RUVLNULQJ $6 YLUNVRPKHW DQVHHV ¥ KD HQ6WBDMNW\EH®/L J REMMINUN@LIQYE $ YR & HWD WLRKD RVORRQVLGHUHG WF

3¥YLUNQLQJHQ S¥ GHW \WUH PLOM, VNMHU LQGLUHNWH JMHQQR R HRH/QWD WAKIHQ 1P B 8§ W RIH QHK R H MWHIDWQIDS HHD Y LUR QP H

KDU LNNH GULIW VRP GLUHNWH S¥YLUNHU PLOM HW JMHQQRFVEW BN MYQMOQ PR WENWRPBD Q\ GRHVY QRW KDYH RSHUDWL!
WKURXJK WKH XVH RI LQSXW IDFWRUV
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$5%(,'60,/-" 25.,1* (19,5210(17
'HW KDU LNNH Y!UW ODQJWLGYV V\NHIUDY!U VNDGHU HOOHU7KBUMNKDVLQRWHIMIB®Y DQ\ ORQJ WHUP VLFN OHDYH ORVVHV F

5(68/7$7 2* .2120,6. 67,//,1* 5(68/7 $1'),1$1&,%/ 326,7,21
6HOVNDSHWY VDPOHGH EDODQWM IWD 120, SHW WO 'XULQJ WKH FRPSDQ\xV WRWDO DVVHWYV KDV LQPFMRDVHG IUR
12. %UXWWR IRUVLNULQJVIRUSOLNWHGWMU HU _N®2IUD 12. 7KH WRWDO WHFKQLFDO UHVHUYHV JURVV KDV L
12. L O.SHW DY ¥UHW 12. WR 12. LQ

(WWHU VW\UHWV RSSIDWQLQJ JLU GHW IUHPODJWH UHVXOWDPWRWAEDRY NDMNSR BXAHD R RG RRQWDHEWRWYYPYBDQPHSWHRQ WK
PHG WLOK,UHQGH QRWHU HW UHWWYLVHQGH ELOGH DY V HDRHNHDW HDANG HALHWKG HOORFZU VRID WHPHE®Q W LW RIHMW KB O X/ MN KO OMKH) D ¢
RJ UHVXOWDW UHSUHVHQWDWLRQ RI WKH FRPSDQ\xV DVVHWY OLDELOLWLH)\

%DVHUW S¥ UHVXOWDWHQH IUD VHOVNDSHWY HJHQ ULVLNRKRDVIG VR@ YWHQH HNVEAOMW VY MURFPH WHKWH FIRESDRSHWRZQ ULVN D
VROYHQVNDSLWDO ¥ YJUH WLOVWUHNNHOLJ FDSLWDO LV FRQVLGHUHG WR EH VXIILFLHQW

6W\UHW EHNUHIWHU DW ¥UVUHJQVNDSHW HU DYJLWW L7KWDBWYDDUG RHGL UHEW RIIRUF R Q LU WP WRKIDW RMBKH DQQXDO DFF
UHJQVNDSVVNLNN L 1RUJH OHG KHQVNQ WLO UHJQVNDSWAIRYHRPHQWY DRENUVHQWHNOGHWFAEH®WHG DFFRXQWLQJ SUL
¥UVUHIJQVNDSHW HU XWDUEHLGHW XQGHU IRUXWVHWQLQJ RWKHR URYDHNWDRUEFWRXQWLQJ $FW h LW LV KHUHE\ FRQILU

SUHSDUHG EDVHG RQ WKH DVVXPSWLRQ RI FRQWLQXHG RSHUI

5(68/7$7',6321(5,1* $//28&%$7,21 2) 352),7

5HIQVNDSHW HWJMRUW RSS PHG HW UHJQVNDSVPHVVLJ SR\ W E FRX Q WWE IR ER RANWG HAL WK DDV@H $¥ SURILW DI@WHU WDJ |
12. , KDGGH VHOVNDSHW HW UHJQVNDSVPHVVLJ RWMHUFRRSBON WIVE LD VNDW BURMLW DIWHU WD[ RI 12.

12.

6W\UHW L 6WDWNUDIW )RUVLNULQJ $6 IRUHVO¥U DW GHW 7AKH{I Q4RSS PRIV VLLHHF R RS VN S G RBSRW L VB RDWUWYKH QHW SUFR
PHG HQ ,NQLQJ DY IRUVLNULQJVWHNQLYVNRJ DHYQY/ H WQL@U DY VEMFEKEQFDO UHVHUYHDVORI DQ.LQFUHDVH RI ITUHH UHVHUYHV RI
HIHQNDSLWDO S¥ 12.

$.6-(.$3,7$/ 2* $.6-2115 )25+2/" 6+$5( &$3,7$/ $1' 6+$5(+2/'(56

9HG XWJIDQJHQKDGGH 6WDWNUDIW )RUVLNULQJ $6 HQ DNVNMHNHSH WRE BADWNUDIW )RUVLNULQJ $6 KDG D VKDUH FDSLWD
6HOVNDSHW KDU HQ DNVMRQ!U 6WDWNUDIW $6 7KH FRPSDQ\ KDV RQH VKDUHKROGHU 6WDWNUDIW $6

6.8 ()25(%<**, 1% /266 35(9(17,21

6WDWNUDIW )RUVLNULQJ $6 VDPDUEHLGHU PHG IURQWHQGHNDRUNUNUNL QRUVHIVNQEFIBE KDMRBERSGBHDWH P HGWK IURQWLQ
ULVLNREHVLNWLJHOVHU
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%t5(.5%)7 6867%,1%%,/,7<
6WDWNUDIW )RUVLNULQJ $6 DUEHLGHU NRQWLQXHUOLJ PH® XWINENDOW GHRUWH/ LINLUALLQNIR ¥ & UKHVU DQ FR Q@ WNLAQL XWHAGH WR FAXMO RQ L Q
EIUHNUDIW RJ NOLPDHQGULQJHU L VLQ (56% SURVHVV VXVWDLQDELOLW\ DQG FOLPDWH FKDQJH LQ WKH 256% SURFHYV

6WDWNUDIWNRQVHUQHW KDU K \W IRNXV S¥ EIUHNUDIWLJ RKHD @WPDIMNULDI W GIUHRNGS KWMN QIRR NREXMWHDEWWYJ LQ D VXVWD
VWAULQJVV\VWHP I7KH 6WDWNUDIW :D\{ JM,UHV E!UHNUDIWRWHIOQ HQJ MYWWH B HIUM HGEMDD IV UNCR @V HDY Q@ HVQW X UH WKDW V X\
IRUUHWQLQJVDNWLYLWHWHU RJ SURVHVVHU EXVLQHVV DFWLYLWLHY DQG SURFHVVHYV

L.3(1+(76/29(1 7+( 75$163%$5(1&< $&7

BHOVNDSHW KDU L KHQKROG WLO ¥SHQKHWVORYHQ JMHQQR® | DN RLEG D § WH R MWHKWW K X FG&DQIMED DY HR\Q$FW WKH FRPSDQ\
OHYHUDQG,UHU RJ VDPDUEHLGVSDUWQHUH IRU ¥ VLNUH DW. WN QRHY NS 8 MWHU YK HD/QHU FROVDQNWH GG UIHQHUV WR HQVXUH
DUEHLGVIRUKROG HU LYDUHWDWW 5HVXOWDWHW DY DNWVRR®8WW YRKQG HULK MIQ HIX DWG H GV LNRH Q HR M GBW XFEGWSALV ULV
PHQQHVNHUHWWLJKHWHU RJ DQVWHQGLJH DUEHLGVIRUKROEUHDFEBY RH GHIAD Q HOVIKWRW DQG GHFHQW ZRUNLQJ FRQGL'
DNWVRPKHWVYXUGHULQJHQ HU L VHOVNDSHWYVY ¥UVUDSSRU®/LQR PHSEHO DWINV BNV FSHQAW R @ N\WRHWNRQXBIO QHISRUW ZKLFK L

KMHPPHRZGZBANDWINUDIW QR ZHEVIEWAHVWDWNUDIW FRP
876,.7(1( )5(029(5 )8785( 35263(&76

'HQ Q¥Y|UHQGH JHRSROLWLVNH RJ JHR, NRQRPLVNH VLWXD¥XMRGGRGRAOUWHRMNHD QG NH RHKRQEPUANM W XDWLRQ LV QRW
LOQQYLUNQLQJ S¥ IRUVLNULQJVYLUNVRPKHWHQ WLO 6WDWNLRUW KRIUVONXYUDQ ™8 DFWLYLWLHYVY LQ 6WDWNUDIW )RUVLNULQ

6WDWNUDIW )RUVLNULQJ $6 KDU HQ VROILRU W\RIQ/RW LK B /&R P NRMEDIWN WD JRUVLNULQJ $6 KDV D VWURMKHIERPBRD O WLWA& D
¥ RYHUWD ULVLNR NQ\WWHW WLO SURVMHNWHU RJ GDWWHURBOVWR D EMNHRQWHUQMWHODWHG WR SURMHFWY DQG VXEVLG

6W\UHW HU LNNH NMHQW PHG DW GHW KDU LQQWUXIIHW IRUKR E®R HWNHW ERW DDPDHGDRH @ Y\RRYHOQ WY BHKWWE ADQH RFFXU
IRU EHG,PPHOVHQ DY VHOVNDSHW DUH RI VLIQLILFDQFH IRU WKH DVVHVVPHQW RI WKH FRPSDQ\

2VOR

(ULN %UDWOLH $VWULG (OLVDEHWRDPNIOQ@QD 6FKMROO 3ROKDPPHU
6W\UHOHGHU H VLIQDWXU H VLIQDWXU

&KDLUPDQ RI WKH ERDUG
H VLIQDWXU

.ULVWLQH ,UHQ 1\E,
(OO\ .DUOVHQ 7RUH +DJD 'DJOLJ OHGHU
H VLIQDWXU H VLIQDWXU 0DQDJLQJ GLUHFWRU
H VLIQDWXU
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1&20( 67$7(0(17

7(&+1,&%/ $&&2817

35(0,(,117(.7(5
2SSWMHQWH EUXWWRSUHPLHU
*MHQIRUVLNULQJVDQGHO DY RSSWMHQWH EUXWWRSUHPLHU

35(0,806
(DUQHG JURVV SUHPL
(DUQHG JURVV SUHPLXP F

6XP SUHPLHLQQWHNWHU IRU HIHQ UHJQLQJ

7RWDO SUHPLXPV IRU RZQ DF

(567$71,1*6.2671%$'(5
%UXWWR HUVWDWQLQJVNRVWQDGHU
*MHQIRUVLNULQJVDQGHO DY EUXWWR HUVWDWQLQJVNRVWQDGHU

&/$,06
*URVV FODLPV JUR\
&ODLPV JURVV FHGH

6XP HUVWDWQLQJVNRVWQDGHU IRU HIHQ UHJQLQJ

7TRWDO FODLPV IRU RZQ DF

)256,.5,1*65(/$7(57( '5,)76.2671%$'(5
6DOJVNRVWQDGHU
JRUVLNULQJVUHODWHUWH DGPLQLVWUDVMRQVNRVWQDGHU

,1685%$1&( 5(/$7( 23(5%$7,1* (;3(1&(6
&RPPLVVLRQV
,QVXUDQFH UHODWHG DGPLQLVW!

6XP IRUVLNULQIJVUHODWHUWH GULIWVNRVWQDGHU

7TRWDO LQVXUDQFH UHODWHG RSHU]I

5(68/7$7 $9 7(.1,6. 5(*16.$3

7(&+1,8&%/ 5(68/7
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121 7(&+1,&%/ $&&2817

1(772 ,117(.7(5 )5% ,19(67(5,1*(5

5HQWHLQQWHNW RJ XWE\WWH PY S¥ ILQDQVLHOOH HLHQGHOHU

9HUGLHQGULQJHU S¥ LQYHVWHULQJHU
S5HDOLVHUW JHYLQVW RJ WDS S¥ LOQYHVWHULQJHU

$GPLQLVWUDVMRQVNRVWQDGHU NQ\WWHW WLO LQYHVWHULQJHU

UHQWHNRVWQDGHU

1(7 ),1$1&,%/ ,1&20(
,QWHUHVW LQFRPH DQG GLYLGHQGV HWF
&KDQJH LQ YDOXH RQ LQYH

5HDOLVHG JDLQV DQG ORVVHV RC
KHUXQGHU
&RVWYV UHODWHG WR ILQDQFLI

6XP QHWWR LQQWHNWHU IUD LQYHVWHULQJHU

7RWDO QHW ILQDQFLDO

$QGUH LQQWHNWHU

2ZWKHU LQFRPH

5(68/7$7 $9 ,..( 7(.1,6. 5(*16.$3

5(68/7 21 121 7(&+1,&%/ $&&2817

5(68/7%$7 )°5 6.$77(.26718%"'

1(7 352),7 1266 %()25( 7%;

6.$77(.26718%"

7%; (;3(16(¢

727$/5(68/7$7

727%$/ 352),7 /266 )25 7+( <($5

',6321(5,1*(5

$//12&%$7,216

(QGULQJ IRUVLNULQIJVWHNQLVNH DYVHWQLQJHU
2YHUI,UW WLO IUD DQQHQ HIHQNDSLWDO

7R TURP WHFKQLFDO UH
7R TURP IUHH UHVHU

680 ',6321(5,1*(5

727%/ $//2&%$7,216
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%$/$16( %$/$1&( 6+ ((7
(,(1'(/(5 127( $66(76
,19(67(5,1*(5 ), 1$1&,%/ $66(76
), 1$16,(//( (,(1'(/(5 620 0.../(6 7,/ 9,5.(/,* 9(5", ), 181&,%$/ $66(76 0($685(' $7 )$,5 9%/8(
$NVMHU RJ DQGHOHU (TXLW\ DQG VKDUH\
5HQWHE|UHQGH YHUGLSDSLUHU ,QWHUHVW EHDULQJ VHEF
$QGUH ILQDQVLHOOH HLHQGHOHU 2ZWKHU ILQDQFLDO DV
*MHQIRUVLNULQJVGHSRWHU 5HLQVXUDQFH GHSR
6XP LQYHVWHULQJHU 7TRWDO ILQDQFLDO DV
*-(1)256,.5,1*6$1"'(/ $9 %58772
)256,.5,1*)253/,.7(/6(5 5(,1685(56 6+%$5( 2) *5266 7(&+1,&%$/ 5(6(59(6
*MHQIRUVLNULQJVDQGHO DY LNNH RSSWMHQW EUXWWRSUHPLH S5HLQVXUHUV VKDUH RI SUHPLXP UH
*MHQIRUVLNULQJVDQGHO DY EUXWWR HUVWDWQLQJVDYVHWQLQJ 5HLQVXUHUV VKDUH RI FODLPV UH
6XP JMHQIRUVLNULQJVDQGHO DY EUXWWR IRUVLNULQJVIRUSOLNWHOVHU 7TRWDO UHLQVXUHUV VKDUH RI JURVV WH
)25'5,1*(5 5(&(,9%$%/(6
JRUGULQJHU L IRUELQGHOVH PHG JMHQIRUVLNULQJ SHLQVXUDQFH UHFHLYD
$QGUH IRUGULQJHU 2WKHU UHFHLYDEO
6XP IRUGULQJHU 7RWDO UHFHLYDEO|
$1'5( (,(1'(/(5 27+(5 $66(76
%DQNLQQVNXGG %DQN GHSRVLW
6XP DQGUH HLHQGHOHU 7RWDO RWKHU DVVH
)256.8''6%(7$/7( .2671$'(5 2* 2337-(17( ,..(
0277%$77( ,117(.7(5 35(3%," (;3(16(6 $1' $&&58(' ,1&20¢(
JRUVNXGGVEHWDOWH GLUHNWH VDOJVNRVWQDGHU BUHSDLG GLUHFW VDOH H|
$QGUH IRUVNXGGVEHWDOWH NRVWQDGHU RJ RSSWMHQWH LNNH PRWWDWWH LQQWHNWHU 2WKHU SUHSDLG H[SHQ
6XP IRUVNXGGVEHWDOWH NRVWQDGHU RJ RSSWMHQWH LNNH PRWWDWWH
LOQQWHNWHU 7TRWDO SUHSDLG H[SHQVHV DQG DFFUXH
680 (,(1'(/(5 727%/ $66(76

eie bbTepSQSV SQ MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i

5a3AcUa AdiifRa® aAav, e®ii Il ¢ a®14300+8
ca ®a A2 o[l PROGO 5A0cR® i« RR®A

(48,7< $1' /,$%,/,7,(6

(*(1.$3,7$/ 2* )253/,.7(/6(5 127(
,116.877 (*(1.$3,7$/

$NVMHNDSLWDO DNVMHU D 12.

2YHUNXUV

3%," ,1 &%$3,7%/
6KDUH FDSLWDO
6KDUH SUHPLXP

6XP LOQQVNXWW HIJIHQNDSLWDO

7TRWDO SDLG LQ FDSL

2337-(17 (*(1.$3,7%/
$YVHWQLQJ WLO QDWXUVNDGHNDSLWDO
$QQHQ RSSWMHQW HJHQNDSLWDO

5(78,1(" ($51,1*6
5HVHUYH IRU 1DWXUDO 3HUL
5HWDLQHG HDUQLQ

6XP RSSWMHQW HIHQNDSLWDO

7TRWDO UHWDLQHG HDU!

6XP LQQVNXWW RJ RSSWMHQW HIHQNDSLWDO

7TRWDO SDLG LQ FDSLWDO DQG UHW

%58772 )256,.5,1*6)253/,.7(/6(5
$YVHWQLQJ IRU LNNH RSSWMHQW EUXWWRSUHPLH
%UXWWR HUVWDWQLQJVDYVHWQLQJ

*5266 7(&+1,&$/ 5(6(59(6
*URVV XQHDUQHG SUHPLXP U
2XWVWDQGLQJ FODLPV UHVH

6XP EUXWWR IRUVLNULQJVIRUSOLNWHOVHU

7TRWDO JURVV WHFKQLFDO U

$96(71,1*(5 )25 )253/,.7(/6(5
JRUSOLNWHOVHU YHG SHULRGHVNDWW
JRUSOLNWHOVHU YHG XWVDWW VNDWW

1,$%,/,7< 5(6(59(6
7D[ SD\DEOH
"HIHUUHG WD]

6XP DYVHWQLQJHU IRU IRUSOLNWHOVHU

7TRWDO OLDELOLW\ UH\

)253/,.7(/16(5
JRUSOLNWHOVHU L IRUELQGHOVH PHG JMHQIRUVLNULQJ
$QGUH IRUSOLNWHOVHU

1,$%,/,7,(6
S5HLQVXUDQFH OLDELC
2ZWKHU OLDELOLMW

6XP IRUSOLNWHOVHU

7TRWDO OLDELOLW

680 (*(1.$3,7$/ 2* )253/,.7(/6(5

727%/ (48,7< $1' /,$%,/,7,(6

eie bbTepSQSV SR
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eie bbTepSQSV

saaldgua i fRa® ahay, e®ii [l o a®%aiu0+6
ca ®a 23 o[l e®Oco BAOGR® i « RR®A

7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\

2VOR
, VW\UHW IRU 6WDWNUDIW )RUVLNULQJ $6 O 2Q WKH %RDUG RI 6WDWNUDIW )RUVLNULQ

(ULN %UDWOILH

6W\UHOHGHU $VWULG (OLVDEHWRDPNIO@D 6FKMROO 3ROKDPPHU
&KDLUPDQ RI WKH ERDUEB VLIQDWXU H VLIQDWXU

H VLIQDWXU

(0OO\ .DUOVHQ 7RUH +DJD .ULVWLQH ,UHQ 1\E,
H VLIQDWXU H VLIQDWXU 'DJOLJ OHGHU
0DQDJLQJ GLUHFWRU
H VLIQDWXU

S MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i raalcya ailfFRa® AAaY, e®il 11 « a®14300+6

ca ®a A2 o[l PROGO 5A0cR® i« RR®A
879,./,1* , (*(1.$3,7%$/ &+$1*( ,1 6+$5(+2/'(56 &$3,7%$/
$NVMHNDSLWDOHQ S¥ NU EHVW¥U DY DNVMHU j 12. 66V DWW NFWDESIMWVHEO R1 12, FRQVLVWYV RI VKDUH
HLHU DOOH DNVMHQH 6WDWNUDIW $6 RZQV RI W

Q RSSWMHQ

ONDSWDO 6V¥(P HIHQNDSLWDO

$NVMHNDSLWDO RJ ]RDNHXJLN\XNJWGHNDSLW_P?(S

6KDUH FDSLWDO Dl%QN\)/( BWO VKDUHKROGHUYV

BB%HiSHULOV ERHVE D WG HDUQIZ

SUHPLXP FDSLWDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO
..UHWV UHVXOWDW 1HW SURILW ORVV IRU
(QGULQJ IRUVLNULQJVWHNQLVNH DYVHWQLQJHU &KDQJH LQ WHFKQLFDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO
..UHWV UHVXOWDW 1HW SURILW ORVV IRU
(QGULQJ IRUVLNULQJVWHNQLVNH DYVHWQLQJHU &KDQJH LQ WHFKQLFDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO

eie bbTepSQSV ST MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i

.217%$17675°023367,//,1*

saaldgua AdiifRa® aAav, e®ii Il ¢ a®14300+8
ca ®a A2 o[l PROGO 5A0cR® i« RR®A

&$6+ )/2: 67$7(0(17

.217%$1767570 )5% )256,.5,1*6'5,)7
,QQEHWDOWH SUHPLHU
%HWDOWH UHDVVXUDQVHSUHPLHU

%HWDOWH HUVWDWQLQJHU
5HDVVXUDQG,UHQHY DQGHO HUVWDWQLQJHU
%HWDOWH VDOJVNRVWQDGHU

%HWDOWH DGPLQLVWUDVMRQVNRVWQDGHU
HULRGHQV EHWDOWH VNDWW

&$6+ )/2: )520 ,1685%$1&( 23(5%$7,216
S5HFHLYHG SUHPLXJ
S5HLQVXUDQFH SUHPLXP

3DLG FODLPV
5HFHLYHG UHLQVXUDQFH VKDUH
3DLG FRPPLVVLR(
3DLG RSHUDWLQJ H[S

3DLG WD]

IHWWR NRQWDQWVWU P IUD IRUVLNULQJVGULIW

1HW FDVK IORZ IURP RSHUDWLC

.217$1767570 )5% ,19(67(5,1*(5

,QQEHWDOW IUD ILQDQVSODVVHULQJHU

IHWWR LQYHVWHUW L REOLJDVMRQHU SHQJHPDUNHGVIRQG
IHWWR LQYHVWHUW L DNVMHU DNVMHIRQG
OHOORPY!UHQGH IRUYDOWHU $QGUH IRUSOLNWHOVHU

&$6+ )/2: )520 ,19(67,1* $&7,9,7,(6
5HFHLYHG IURP ILQDQFLI
1HW DFTXLVLWLRQ ERQGV ORQH
1HW DFTXLVLWLRQ HTXLW\
2WKHU OLDELO

IHWWR NRQWDQWVWU P IUD LQYHVWHULQJHU

1HW FDVK IORZ IURP LQYHVWLC

1(772 .217$1767570

1(7 &$6+ )/2:

.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU
.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU

&DVK DQG FDVK HTXLYDOHQW:®
&DVK DQG FDVK HTXLYDOHQW

7,/1(**6233/<61,1*
%DQNLQQVNXGG 'DQVNH %DQN
$QGUH ILQDQVLHOOH HLHQGHOHU

$',7,21%/ ,1)250%$7,21
%DQN GHSRVLWYV 'DQVN
2WKHU ILQDQFLDO |

6 XP

7TRWDO

.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU L NRQWDQW VDN IRFHIG EQNKHIKUMD O HRUND Q@ @ MIUKN-R BBARK KIRR’Z VWDWHPHQ
BWRUHEUDQG L 1RUGHD RJ JMHQIRUVLNULQJVGHSRW KR VP DD JHU VERAPR K b ENUCCOQ/GY L LLQY H BW GVHROP P@GUHL% /LY 5HLQVXUDQ

ILQDQVLHOOH HLHQGHOHU 2WKHU

eie bbTepSQSV SuU
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ip pDe *p *Tei5De5M+ i

177( *(’I(E(// ,1)7Eﬂ$ﬁ-21

127( 5(*16 $3635,16,33(5

127( 5,76 ( 5(*16 $36(67,0%7(5 2* 985'(5,1%(5
127( 35(0 (,117( 7(5 (567%71 1%(5 0 9

127(  63(6,), $6-21 $9 (567$71 1*A$0F(71,1*

127( *.(1)256, 5 1*A%1'(/ $9 )25A, 5 1*R7( 1,6.(

1$7856 $'(322/

,,,,,,, *

127( /711 2* +2125%E5(5

127( GA$/*6 2671%'(5

127( $2 7%/ 5$9

127¢ ) A1$16 (/1 ((1'(/(5 7,195 (/*a(5,

127( 5.6, 2 1<77(7 7,/ ) 1%$16 (//( 20/"360,'/(5
127( R5(%/ A(57 RGRA7$2 *(9,167

127( 9,5 (/,* 9(5', + (535.,

127¢( (,(1'20R8)21"

127¢ A3(6.), $6-21 $9 $1'5( )25'5 1*(5

127( FR(6,), $6-21 $9 $1'5( 117(.7(5

127(  9(5'6(77(/6( )256, 5 1*6)253/ 7(/65(5
50 | 2% E65(*16 $3

5
127( 75$16% 6-21(5 0(' 11567 (1'( 3$57(5

127(  67<5,1* $9 )?56, 5 1*65 6, 2 2% ) 1816 (// 5,6,.

eie bbTepSQSV

127( *(1(5%/ 1)250%7,21
b

aalAcya aifRa® ahay, e®ii [l « a®%au00
r;h ® a Aa el e®OCH

Rﬁna’;fl@ i e RR®a

127( $&&2817 1* 35 1&,3/(6

127( &5.7 8%/ $&&2817 1* (A7 0$7(h $1' (9%$/8$7,216
127( 235(0,806 &/$ 06 (7&

127( A3(&,),&$7 .21 2) 28767%1' 1% &/$ 06 5(6(59(
127¢( 5(,1RAGSTR( A+$5(

2) 7(&+1,&8%/ 5(6(59(6
127( 1%785%/ 3(5,/6 322/

79,

=
N
~
o~

127( *(1(5%/ $'0,1 A75%7 9( (:3(16(6

127( 3%, "' $1' 5(&(,9(' 200 66,216

127( $R, 7%/ 5(48 5(0(176

127( ), 1$1&8 $/ $66(76 %S6(' 21 085 (7 9$/8(
127( 5.6 B(/$7( 72 ) 1%1&,$/

$66(76

127( RB15($/ 6(" *$ 16 $1' /266(6

127( )$,5 9%/8( + (5$5&+<

127( 3523(57< )81

127( FR(& ) R$7 21 2) 27+(5 5(&(,9%$%/(6
127( 623(& ), &%7 21 2) 27+(5 1&20(

127( A%/R%7 .21 2) 1RRLEK1&( / %% / 7 (A

) 1$1& %/ B7$7(0(176
127( 75R1A%R7 216 © 7+ K(/$7 ("
R%57 (6

127( 0$1$* 1* 168581&( 5(/$7(' $1°

SV

R2/9(1&< $1°

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i raalqQa ailfFRa® aAaY, e®il 1 « a®14300+8

cA ®a 23 ol e®Oco SBAOCR® i« RR®A
127( *(1(5(// ,1)250%$6-21 127( *(1(5%$/ ,1)250%$7,21
6WDWNUDIW RUVLNULQJ $6 EOH VWLIWHW RJ KDU O/ DWNNMBND SRWODINB¥QR2 $6 ZDV HVWDEOLVKHG ZLWK D

12.

BWDWNUDIW )RUVLNULQJ $6 HU HW VNDGHIRUVLNULQJVVHO®WD® MUDI\WY) BOWMLWNUQ IV 6 6 VRD GRQ O RIGIVIHYWRID QFH FRPSDC
WLO ¥ GULYH IRUVLNULQJVYLUNVRPKHW L DOOH VNDGH IR IDLIAHQ\HIE BAURD Q ¥ M SIWX IQEWXDAD @ F N UBHKG/LLVQ W VR/UIVQ NDWOLAD D RRQ O L 1|
NDXVMRQVIRUVLNULQJ 6HOVNDSHW NDQ RYHUWD ULVLNRIRUNGNWLQQIVXRIDFMHQIRWVIXKDUD@IMHWH LQYKQPDQFH 7KH FRPS
OLYVIRUVLNULQJ L GHQ JUDG ORYHQ WLOODWHU GHW UHLQVXUDQFH LQ OLIH LQVXUDQFH WR WKH H[WHQW WKLV LV S

6WDWNUDIW )RUVLNULQJ $6 NDQ RYHUWD GLUHNWH IRUVLN 6MWDIWRUIU DM Q RRUMALLNIILLARI] $N6QRW WBIMF M3W 6 WIDMANW D QW $B8DQFH [

RJ GDWWHUVHOVNDS L 6WDWNUDIWNRQVHUQHW VHOVNDS HLMH® VXEVHGOD UL H/L RRH NWHKIHH ©\U Bl W NLQBIWJ HNWKSD YFRPSDQLHV

6WDWNUDIW $6 RJ GLUHNWH HLHUDQGHOHU IRU HNVHPSHOLYBQVNDBDW QRUKDQ LDV WUWD VIR R I $PIROEB HWK D Q DQG GLUHFW SI

WLQJVUHWWVOLJ VDPHLH E¥GH L 1RUJH RJ LQWHUQDVMRQO®PWM)QL]HG DV D GLYLGHG OLDELOLW\ FRPSDQ\ '$ RU D FRI
LQWHUQDWLRQDOO\

6HOVNDSHWY IRUP¥O HU ¥ GULYH VNDGHIRUVLNULQJVYLUN¥RPKEMHFW RQ VRN IENRPISODIQAY LV NWRR FRRW X¥FWWPQRQ OLIH LQVXL
YLUNVRPKHW VRP QDWXUOLJ KHQJHU VDPPHQ PHG IRUVLNDQQGJRWHKHUY FERXKH W H KW UWXB/EXHWD € DG LHR QWQLKFWHG ZLWK LQVXU
UHGXVHUH RJ NRQWUROOHUH VHOVNDSHWY ULVLNRHNVSRRADUGEGW W HGHKLQRPD QGVERQWH R OWVH QR QMBKIH RRPSDQ\xV ULV N
VNDGHIRUHE\JJHQGH WLOWDN UHWWHW PRW VLNUHGH ULVN SUHYHQWLRQ PHDVXUHY RQ EHKDOI RI WKH LQVXUHG

6WDWNUDIW JRUVLNULQJ $6 VNDO ELGUD WLO DW 6WDWNUDSWDNRQVEWDHRURSSQXQIVEE N KDQDQRRGW O HEXRWH YWHRE WKH DFK

ELGUD WLO ¥ PDNVLPHUH VDPOHW YHUGLVNDSQLQJ IRU HREMHF¥OW HAH G \D FRQ WW QE ®W LSX¥ YWRBLMEVWRDIWPL]LQJ RYHU

HIJHQNDSLWDO 6HOVNDSHW VNDO RJVY¥ PHGYLUNH WLO LQWHIDY XHJHEN IMQ YL N B RV R UGIGHKQ @ VRIDWNHM | DANRHOY Y DQKKW  7KH F

RJ UHDOLVHULQJ DY VDPDUEHLGVJHYLQVWHU PHOORP GDWWOWWHWQWDIDBEHUFLHQF\ ZLWKLQ WKH 6WDWNUDIW *URXS DQG
EHWZHHQ VXEVLGLDU\ FRPSDQLHV

eie bbTepSQSV SwW MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i RaaAqUa aifRa® 3AaYs e®it 1l ¢ a®14300+0

ca ®a A2 o[l PROGO SAo0cR® i« RR®A
127( 5(*16.$3635,16,33(5 127( $&&2817,1* 35,1&,3/(6
..UVUHJQVNDSHW PHG WLOK,UHQGH QRWHU HU VDWW RBISH HW®MHQF )RO VWW DMWH FRRHPQ W.\U VALMIKQ VINGBX UWH QD QW QRWHYV
VNDGHIRUVLNULQJVVHOVNDSHU DY /IRY RP ...UVUHJQNMNDSDRWLRIQW FRQFHUWVODMW DR®XDO DFFRXQWYV LQ QRQ OLIH
UHJQVNDSVVNLNN L 1RUJH WKH $FFRXQWLQJ $FW 1RUZD\ GDWHG DQG JHQH

SULQFLSOHYV
5HIQVNDSHW SUHVHQWHUHV L 12. L KHOH NURQHU 7KH ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ 12.

6HOVNDSHW KDU LPSOHPHQWHUW ,)56 PHG YLUNQLQJ IUD7KMPF@RBDQ\ LP)TQPPONQWBAGH, )56V WALXWPKH GWHEW IURP VW -DQ:
LQQUHJQHV RJ P¥OHV L VDPVYDU PHG ,)56 PHG XQQWDN DUHLQPPRIGICEB DAV BNPMRWHE VRPPERRHGDQFH ZLWK ,)56
RPIDWWHY DY VWDQGDUGHQV YLUNHRPU¥GHU MI ,)56 NDGYW WXRH Q WO OP\WM WIRIGFHOX G/HR® EE@ QWKWHVFRSH RI WKH VW
XQGHU ,)56 HU 9LUNHOLJ YHUGL PHG UHVXOWDWI,ULQJ RFHDWWGHPHOW PHWKBWDWH®2Q ,)56 LV )DLU YDOXH WKURX

6HOVNDSHW KDU YDOJDGJDQJ Q¥U GHW JMHOGHU NUDYHW MHO FIRFPSSDHR HKQDMWVH DL K RALF H) 3H IDRG KQU WRBIWHTXLUHPHQW

¥ LNNH P¥OH IRUVLNULQJVNRQWUDNWHU HWWHU ,)56 YRGMENG HGJ DNRRAQ WVURD IR W Bl U XRJ¥HO KWK H L\UD R QWX U CPIFGH DJUHHPHQW

JRUVNULIW RP ¥UVUHJQVNDS IRU VNDGHIRUVLNULQJVIRUHWDNHHPHQ@WEUMURJIPMDNGEMHGO HG GD AFIRRME MQFH ZLWK WKH UH

RJ h VWDWHPHQWY IRU QRQ OLIH LQVXUDQFH FRPSDQLHV h VHF
DQG h

35(0,(,117(.7(5 35(0,80 ,1&20(

JRUVLNULQJVSUHPLH LQQWHNWVI UHV L WDNW PHG IRUVQNXNUQOWVSHSBSUREGHRPV)RPUIHD WWHREQX\W® RBBWHRBIFRPH LQ OLQH
RPIDWWHU DOOH EHO,S VHOVNDSHW KDU PRWWDWW HO CGHIH PKIXWP VWAWDL WREG ) FREP SIRIWWH. DOLAQ DWRKW WYHWH KN RYUHG E\ W
IRUVLNULQJVSHULRGHQ HU S¥EHJ\QW |, U UHJQVNDSYV¥UHWWMVSHFOWK W R LIQQ V XAUWDXQW W D ISUHHPLHHO WV IYQ VAKLIEK WKH LQVXUD
IUDWUHNN DY HYHQWXHOOH SURYLVMRQHU ILQDQFLDO \HDU *URVV SUHPLXP LV SUHVHQWHG SULRU WR G|

9$/87$% &855(1&<

7UDQVDNVMRQHU L XWHQODQGVN YDOXWD RPUHJQHV WL7ODQRDV¥MH RQVRIQMHURBHGIQY FOXWBYRUNW@US¥ FDOFXODWHG L
WUDQVDNVMRQVWLGVSXQNWHW 3HQJHSRVWHU L XWHQOWQDYWD FDIORKW B D B/H \BHRYWN UIHY |RUKWIHIR VXDEHWFLHY DUH S
RPUHJQHW WLO QRUVNH NURQHU PHG EDODQVHGDJHQV NXWWKH H[FKDQJH UDWH RQ WKH EDODQFH FORVLQJ GDWH

,19(67(5,1*(5 ),1$1&,%/ $66(76

6HOVNDSHW LPSOHPHQWHUWH ,)56 PHG YLUNQLQJ IUD ™KBIQERBSDQ\ )KQ D QIR SI@RAH Q@NMEU X)BIBQWHBEIUWK HIIHEW IURP
LQQUHJQHV RJ P¥OHV L VDPVYDU PHG ,)56 0¥OHPHWRGH® W\R B XPHQWW BV X QERBEJQEPHGHNQG PHDVXUHG LQ DFFRUGD
9LUNHOLJ YHUGL PHG UHVXOWDWI,ULQJ RYHU RUGLQ!UW UMNWWRR®WVHIBLQ ,)56 LV )DLU YDOXH WKURXJK SURILW RU O

eie bbTepSQSV SX MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i EEVAE aifRa® 23Aav, e®i U « a®1200+0
ca ®a AAa ell p@(’j(;g '-':nnr;R@ i e RR®a

6HOVNDSHW KDU SODVVHULQJHU L I,0JHQGH NDWHJRULHU 7KH FRPSDQ\ KDV LQYHVWPHQWY LQ WKH IROORZLQJ FDWHJRU

a $NVMHIRQG a (TXLW\ IXQGV

a 2EOLJDVMRQVIRQG a %RQG IXQGV

a4 3HQJHPDUNHGVIRQG 4 ORQH\ ODUNHW IXQGYV

a (LHQGRPVIRQG a 3URSHUW\ IXQG

2POHJJLQJHQ WLO Q\ VWDQGDUG KDU LQJHQ HIIHNW GD YHKGLERGYHHQHRRI VAR XWQIGH! W HEZ6 V VEDGIGIMYIBN KW VOQR HIIHFW DV
YLUNHOLJ YHUGL RYHU UHVXOWDW IDLU YDOXH WKURXJK SURILW RU ORVV ZLWK ,$6

),1$16,(//( (,(1'(/(5 620 0.../(6 7,/ 9,5.(/,* 9(5", ),1$1&,%$/ $66(76 0($685(' $7 )$,5 9$/8(

$.6-(5 2* $1'(/(5 (48,7,(6 $1' 6+$5(6

$NVMHU RJ DQGHOHU P¥OHV WLO YLUNHOLJ YHUGL PHG YH (UTXHQIGUL Q © ® WHD WY XOQW DWDIDHKHGY BIVS DAL (R Y EGIXM DD G L QFC
DY LQYHVWHULQJHU L DNVMHU DNVMHIRQG RJ HLHQGRP V LOQX/GI \SWRS HQIWHUI XTLG®W HDKH  YIHLLUG I CBEXE , IRV QARW MUMVBHH T X LW L H'
DNVMHU RJ DQGHOHU YHUGVHWWHVY WLO VOXWWNXUV S$SDVWKNBWWY IDoYH@\EQ R V®RUFW RB HLF KW QOM YW WQBHODU PDUN
PDUNHGVSODVVHU IRU XWHQODQGVNH LQYHVWHULQJHU OYDOX®LRLY HUIGH DM P DLQLIGI] DHNNAMML HRI D@G WVEBDWHY LV GHW
IDVWVHWWHY YHG EUXN DY DQHUNMHQWH YHUGVHWWH OV HVWAHNQLITNKMNVU |, QLYHHQYGVRPR-AVQLVR Y H \DWSHULR.SH B W \ YIHWHG Y B Y YWHHGS DW Q|
WLO YHUGLMXVWHUW HJHQNDSLWDO KYLONHW XWJM,U PDUNHGVYHUGL L KHQKROG WLO Q\OLJ WDNVW IUDWUXNNHW JMH
RJ ODWHQW VNDWW

5(17(%t5(1'( 9(5',3$3,5(5 ,17(5(67 %($5,1* 6(&85,7,(6

2EOLJDVMRQVIRQG RJ SHQJHPDUNHGVIRQG P¥OHV WLO Y RARNHD UXQGW ®IQ & HR QHHAU GR. B QIEW L QIHWY RYHH YDOXHG DW ID
UHVXOWDWHW 9LUNHOLJ YHUGL S¥ QRWHUWH LQYHVWH U LL@QMHV WPHOWAMVMWHEDWHG R Q HDKWHO § X IE ORLAFFVIW WDE DQ Y NSXULFHY )
JRU LQYHVWHULQJHU KYRU GHW LNNH IRUHOLJJHU RPVBWODLGDEOKNUW K HE FSWHFGIHVY NDOFXQDXYWGIEDVHG RQ WKH PDL
PDUNHGVUHQWH S¥ EDODQVHGDJHQ RJ IRUYHQWHW NRQWDI@RYWU P IRU UHQWHSODVVHULQJHQ

Y, 1$16,(//( '(5,9%7(5 ),1$1&,$/ '(5,9%$7,9(6
6WDWNUDIW JRUVLNULQJ $6 KDU LNNH ILQDQVLHOOH GHUL YSDMDHUNSD IW JRUVLNULQJ $6 GRHVY QRW KDYH DQ\ ILQDQFLDO G

*.(1)256,.5,1*6'(327(5 5(,1685%$1&( '(327

OLGOHU VRP HU GHSRQHUW KRV IURQWHQGH IRUVLNULQIQGNWOFNBBWIRUW & HNQ/XQID @FYH IFRFPSDIQG LKBIQGOLQJ WKH FOD
EHWDOLQJHU PHQ VRP IRUEOLU B6WDWNUDIW )RUVLNUIUQHPH6Q BV WILWMKRGRIRV )RRMLNHM JVRPY DVVHW DUH UHFRUGI
JMHQIRUVLNULQJVGHSRW

9LUNHOLJ YHUGL S¥ WUDQVDNVMRQVWLGVSXQNWHW OHJJ)H\L UMNLDO X b XIMD WHIHG WLLGPGHU RI J @VLKQH) WOUYD QVPEF@ALIRHQO O XVH G Z Kt
HLHQGHOHU

217$17(5 2* .217$17(.9,9%8/(17(5 &$6+ $1' &$6+ (48,9%/(176
.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU GHILQHUHV VRP&DNENDQ G VRIX\GIG HTQX\MND I9W QMO DALH. IGH RLIQ H® MYVEBQE® HG H SR
SODVVHULQJHU L EDQNLQQVNXGG GHSRVLWV UHODWHG WR ILQDQFLDO LQYHVWPHQWYV

eie bbTepSQSV sy MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i EEVAE aifRa® 23Aav, e®i U « a®1200+0
ca ®a AAa ell p@(’j(;g '-'xnnr;R@ i e RR®a

1(772 ,117(.7(5 )5% ,19(67(5,1*(5 1(7 ,1&20( )520 ,19(670(176
IHWWR LQQWHNWHU IUD LQYHVWHULQJHU LQQHKROGHULHWMGKFRPIBOURRUWONHSRWPWA W VRIQ POXETHOLERVWWHIHDOLVHG
YHUGLHQGULQJHU

)256,.5,1*6.2175%$.7(5 ,1685$1&( &2175%$&76

6HOVNDSHW RYHUWDU SULP!UW ULVLNR VRP UHDVVXUDQ G3U L PLDUHNOW HWIRHJ \FIRNPLSLDGRI\V K FHANHEVQM HUL \HNWD EQ HWHA FDSDF LW\ [
Q¥U GHWWH VDPOHW VHWW YXUGHUHV VRP GHQ PHVW NRWWQYDGEOHMKMN®/ L2KHQ WELYJIJENQ FR@H GHIDHBOWR UEKB HWKH PRV W
LNNH HU PXOLJ ¥ HWDEOHUH DYWDOH PHG IURQWHQGH VHORINDW RDOHWZGHQ EDNNHVIZEKRQVLMHQV LINRWY PSRMMLIEOH WR H\
PDUNHG IRU GHQ DNWXHOOH IRUVLNULQJVGHNQLQJ FRPSDQ\ RU ZKHQ WKHUH LV QR DSSURSULDWH PDUNHW IRU W

6HOVNDSHWYV HIJHQUHJQLQJVHNVSRQHULQJ RJ UHDVVXUDQ VDMV GEHNH. QHWBDQHED 8D GWKHU AR PSSO 81Q IROLNWYV RZQ DFFRXC
PY¥YWH DW VHOVNDSHWY QHWWR HNVSRQHULQJ HU IRUVY ED®DNQRHGLQQHQXKKY DDEPPHWKDWWWEW ¥WPRSBW\xV QHW H[SF
(NVSRQHULQJVUDPPHQH VWLOOHU NRQNUHWH NUDY WLOI|IPDRNIZRDD IVDP® EWWHKNMYSRQYGLJKHRH]SRYKXQH I[UDPHZRUNV
UHJQLQJ SU KHQGHOVH IRU DOOH IRUVLNULQJVEUDQVMH W WIDN\E W RREBR.E & PWW 8 WIHD WNDBWXVMH NBELRZD® DBEBXNQUW SHL
VHWWHY GHW EHJUHQVQLQJ DY VW, UUHOVH S¥ HJHQUHJQ LK OTUW KRI® GAHO WK R J FIRPISIHY H W WWHRNWIS®R GHDBILQWD O ORUHRYHU
SU SHULRGH RJ DYWDOH VHWW L IRUKROG WLO VHOVNDSHWWWBNDSH® DB WMWSRRPSDQUVBDPPWQHRYEWWHRXRIWY¥SHU HYH
NUDY WLO VDPOHW PDNVLPDOW WDS IRU DOOH IRUVLNULQSWHWEULRGVMIE N HWAARHIRW KRO G HD DAV I/ RIQ W SHIWHY ARIPFSMIDG #V  \
ULVLNRNDSLWDO PHG IUDGUDJ DY HNVSRQHULQJ NQ\WW HWGMMOD V& OMNTXS W F HNDBY WROIRYSBPW QLR WRWDO PD[LPXP OR\
FRPSDQ\xV WRWDO ULVN FDSLWDO ZLWK D GHGXFWLRQ IRU |
PDQDJHPHQW
6WDWNUDIW )RUVLNULQJ $6 KDU L KRYHGVDN NRUWKDOHW 6WDWHWQ LW J) R,UG HQULDD G ® B Q YKMIIHYD | RAKRKWQWQ L HG E XV L
RYHUWDWW HU GHWWH NXQ VRP UHDVVXUDQG .U RJ PHG PDNY LW FDBHR QWU RQ JU B UQ VRKW\HLLN B Q@I VISI® IZRGHK PD[LPXP H[S

6WDWNUDIW )RUVLNULQJ $6 VWLOOHU NUDY WLO DW UHDV&WDDQ® IMU)RDULNQ LIQU HGLWHTXD WHQ L \EY PHQORXRIBUV WR K
KRV 6WDQGDUG DQG 3RRUxV HOOHU WLOVYDUHQGH IUD HWRD GQRW WIDPYLKOHIQU Ll ) D W QRWEKHY LQGHSHQGHQW UDWLQJ DJHC

6.$77 7%
6NDWWHNRVWQDGHQ L UHVXOWDWUHJQVNDSHW RPIDWWHU, EFRBMHSWHW D R/GH QD V¥ HWMWOD OFFRDVUMAAY VINFDRBW LR'H HRQ GAURL[QSDMDEOH L
XWVDWW VNDWW 8WVDWW VNDWW HU EHUHJQHW PHG W[ JUKIQQOB G DWD[GHVPEGOHXIO\DLWE H GHDIW U VN MRHO WHKKB EDVLV R

VRP HNVLVWHUHU PHOORP UHJQVNDSVPHVVLJH RJ VNDWWHEHWZMHDH YYDHIUGIH L Q VIV RW DEBRX QWP DV IWD[ UHODWHG YD
XQGHUVNXGG WLO IUHPI,ULQJ YHG XWJDQJHQ DY UHJQVNRSYDWHWO RMW VDAV IWKIHH B @ RIQWKHLQDDYFLDO \HDU 7D[ LQ

ILQDQVVNDWW L ILQDQVVHNWRUHQ IUD GHU VNDW®@/IHVHDWAVGHQH VY MWGKHDWH IKDN WY EWBI Q UHYIHYUVHG RU WKDW PD\ Et
6NDWWH NHQGH RJ VNDWWHUHGXVHUHQGH PLGOHUWLGLIH VIRUWM® HQRPU vV RPH FXKHM AW, VIHHIHHU YHO OW W HYHQ VHG DV LQJ
UHYHUVHUHY L VDPPH SHULRGH HU XWOLJQHW )UD HU VDRIKDIOHWVDYVHWQLQJIJHQ VNDWWHPHVVLJ

WLOEDNHI,UW LQQWHNWVI , UW PHG PLQLPXP ¥UOLJ

)256,.5,1*67(.1,6.( $96(71,1*(5 7(&+1,8%/ $//28&%$7,216

.UDY WLO DYVHWQLQJHU IRU IRUVLNULQJVIRUSOLNWHOVHU)URDREHL® \VQV N IQWRW LROHWSIFNW OIRYHQRJhh  7HRH )LQDQFLDO

JLQDQVWLOV\QHW KDU XWDUEHLGHW UHWQLQJVOLQMH ULMAX EE UHIIQA KA LM D YNRIUW PR QBEXRD W NQH RSEVWRKEY SUHPLXI
EUXWWRSUHPLH EUXWWR HUVWDWQLQJVDYVHWQLQJ RJ DYWHWQUYQH JBEBV\Q B QGHMMMHYNB QR B HKDELMGIFQW FODLPV KDQGO!
NRVWQDGHU , WLOOHJJ DYVHWWHV PLGOHU WLO 1DWXUVNREBNDSHWIY XUDQFH FRPSDQLHY JXDUDQWHH VFKHPH DQG Wi

eie bbTepSQSV sz MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i RaaAqUa aiifRa® ARaY, e®il 1 « a®13008

ca ®a 23 o[l e®Oco BAOGR® i « RR®A
$96(71,1* )25 ,..( 2337-(17 %5877235(0,( 81($51(' 35(0,80 5(6(59( *5266
3UHPLHDYVHWQLQJHQ EHVW¥U DY DYVHWQLQJ IRU LNNH RIEWNMHEWLED XUOMWRUSMMHHPRRSPHGHW IDAOBOD RFDWAINRHD IRU XQHL
RSSWMHQW QDWXUVNDGHSUHPLH RI XQHDUQHG SUHPLXP IRU QDWXUDO SHULOV
%58772 (567%$71,1*6%96(71,1* 28767%1',1* &/%,06 5(6(59( *5266

%UXWWR HUVWDWQLQJVDYVHWQLQJHU GHNNHU VNDGHU VRKRHHRUX\RSS\DWEW Q) FED P HRNG WH VY HG Y XWIIDRMM\H G RYHUV GDPDJHV
UHJQVNDSV¥UHW , WLOOHJJ VNDO DYVHWQLQJHQ GHNNH WMBRHWW N& PD WUWIQH WQ & | R4 WW KPHH QL QD IQHF LAIDHOO GHMD W L@ DGGLWL
VHOVNDSHW )RU LQQWUXIQH LNNH PHOGWH VNDGHU DY VHBWAVHQ FXHW HG] G XM HXRSV DYH'BW D W HBW MVKNHH POIGVRFIDHNLRQ LV
EHUHJQHW DY DNWXDUHQ PHWKRGYV

$96(71,1* )25 ,1',5(.7( 6.$'(%(+$1'/,1%6.2671%"'(5 5(6(59( )25 ,1',5(&7 &/$,06 +$1'/,1* &267

$YVHWQLQJHQ IRU LQGLUHNWH VNDGHEHKDQGOLQJVNRVVBEDBHYUH UQQJI¥QGLUHEWWDWDQRQKDYFEWRLERNYYV LV LQFOXG

$YVHWQLQJHQ EHUHJQHV L KHQKROG WLO UHWQLQJVOLQMHIH VWL YHQIDQ FVQ PXOPMWMAG LQ DFFRUGDQFH ZLWK JXLGHOLQHYV
RI 1RUZD\

1$7856.$'(.$3,7$/ 7+( 1$785%/ 3(5,/6 &$3,7$/

$O0OH QRUVNH IRUVLNULQJVVHOVNDSHU VRP WHJQHU EUDBQ® RIRUAHIL@®R HQVSYDMIW ¥ RPHSOWDHNY MRKIDMW ZULWH ILUH

1IDWXUVNDGHSRRO 'ULIWVRYHUVNXGGHW S¥ RUGQLQJHQ VHRWAZHV LIDYQ W.IDAV R D VX BHND.G@NNOSR Y D OS SYDMW QL BIHRI LW |URH

NDQ EDUH EHQ\WWHYV WLO ¥ GHNNH NRVWQDGHU L IRUELQ GHOVYB \P &6 SQDWDXOU VNKHG BtV H D WEK WP\DN CRGOHN DESHL WAV E GH W R FRY H L

NODVVLILVHUW XQGHU HIJHQNDSLWDOHQ RJ LQQJ¥U LNNH LGAWDYWWUWN YW W H DMXHIQ). GHULOV &DSLWDO LV FODVVLILHG
GHIHUUHG WD[ FDOFXODWLRQ

YUD WU¥GWH Q\WW UHJHOYHUN IRU QDWXUVNDGHURPVLNULQJIVRWG QHQ XOQ W.LRQWD IRWU WKRM LDWXUDO 3HULOV L
KRYHGVDN J¥U XW S¥ ¥ E\JJH RSS HW VHQWUDOW QDWXUWNXREK IRDIGY R R V¥ QLYRRIONNH ¥ DHWXND/ENDIGHKIRROD FHQWUDO IXQG ZL\
PLOOLDUGHU RYHU ¥U ,KW QIO h RJ OHGG L 1DWXENODIGRQRRYVHNULQMDWURY HHFFRD G LRHIGORPPHRWLR Q VXEVHF
RYHUVNXGG RYHUI,UHV WLO SRROHQV QDWXUVNDGHNDSLWDWXUPKEY KM HID \PNDIPEG! US Wi NNKHDW HD Y QSRAEDHR \HDUV ZLWK VX
'"HWWH JMHOGHU IUD VNDGH¥UJDQJ RJ IUHPRYHU PHIDWXUNA P3HUN OFVH&GOFHPW B D UD @G VAHVMFLWY FODLP \HDUV ZLOO
QDWXUVNDGHNDSLWDO SU VNDO ¥UJDQJHU PHG XRODHWPVWNIOGG GHDOME \RQXDRMGEOHREZHWNU PHPEHUV ZKR KDG V
HJHQ QDWXUVNDGHNDSLWDO IUHP WLO SRROHQV VW, UUHOBHWKDU Q¥GG VKILO® ARYGHWUGHILFLW \HDUV ZLWK LWV RZQ 1D\
FDSLWDO KDV UHDFKHG ELOOLRQ

*.(1)256,.5,1*6$1'(/ $9 )256,.5,1*67(.1,6.( %58772$96(71,1*(5 7+( 5(,1685%$1&( 6+$5( 2) *5266 7(&+1,&$/ $//2&$7,216

*MHQIRUVLNULQJVDQGHOHQ RPIDWWHU GH EHO,S VRP AKHOUNDSHWUDGEK HXWHH PRPBRWWDV WKH DPRXQWYV WKDW V

JMHQIRUVLNULQJVVHOVNDSHU L KHQKROG WLO LQQJ¥WW H HIIMH/XIRY N UFLRPIS/DQ IWHD/O $IXIU VEXDEHD MR GRQ VSN GHIBVUHLQV »

GHUVRP GHQ KDU IDOW L YHUGL 9HUGLIDOO LQQWUHU GDZPDW WY 8RWW DLW WWR KD MNGURSISGIRULRDYBRRHRP$ DB RS LQ

NUDY LNNH EHWDOHV RJ GHU YLUNQLQJHQ DY GHWWEMNPWLY¥OKVRBEDBERQWMMIODW PY¥MODLP ZLOO QRW EH SD

*MHQIRUVLNULQJVDQGHOHQ SUHVHQWHUHV VRP HQ HLHQG G RLVKNGIBQVMH® UHOLDEOH PDQQHU 7KH UHLQVXUDQFH VKDUF
VKHHW

eie bbTepSQSV TQ MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i EEVAE aifRa® 23Aav, e®i U « a®1200+0
ca ®a AA oll e®OCO 5300R® i « RR®a

127( .5,7,6.( 5(*16.$36(67,0$7(5 2* 127( &5,7,&$/ $&&2817,1* (67,0$7(6 $1°
985'(5,1*(5 (9$/8$7,216

'H EHVNUHYQH UHJQVNDSVSULQVLSSHQH LQQHE!UHU DW VKO \DNNFRKWWLDU BQIYGIRLEW HYVWKPIMWKDY RIJEHHQ GHVFULEHG
IRUXWVHWQLQJHU VRP S¥YLUNHU SRVWHU L UHVXOWDW RJH\D@DRDWHHY DQG DVVXPSWLRQV ZKLFK DIIHFW LWHPV LQ WKH
(VWLPDWHQH EDVHUHV S¥ HUIDULQJ RJ HQ YXUGHULQJ7BM HQWHRDWHIMHQGH EDNW®RUHY HRSHEOHQFH DQG DQ HYDOX
IRUWO SHQGH HYDOXHUW )UHPWLGLJH KHQGHOVHU RJ HQ GYD@XDWH ®& RRP B BHRQIRIHOVEDVND Q) RWEUHHDPMQWY DQG FKE
HVWLPDWHU RJ IRUXWVHWQLQJHU P¥ HQGUHV (QGULQHEWDLO WHIMW NDSW PRIVW HVH D GI¢ WDWMADXWBWLRQV PXVW EH FKD
UHVXOWDWI UHV L GHQ SHULRGH HVWLPDWHQH HQGUHV PIBDE H IHWGUHU K@ LIDMR WH\HX DQVCRPIH WM\V@ D W FORIHQWD ¥ QJ RMKH SHULR
UHJQVNDSVVNLNN XQOHVV GHIHUUHG HQWU\ LQWR WKH LQFRPH VWDWHPHQW L\
DFFRXQWLQJ SULQFLSOHYV

9XUGHULQJHU HVWLPDWHU RJ IRUXWVHWQLQJHU VRP EDOXDWVRQWOHVWHPIHWMY DRUG DMYRAPEWERWYV ZKLFK KDYH D
RSSVXPPHUHV QHGHQIRU VXPPDULVHG EHORZ

(567$71,1*6$96(71,1*(5 &/$,06 5(6(59(6

'"H IRUVLNULQJVWHNQLVNH DYVHWQLQJHQH HU EHUHJQHW BRHH@HIRKVLLADAOL $ UKYQ VWRIQV. DB REMAXGODW HXWE D SUXGHQ
EDVHUW S¥ GH HQNHOWH UDSSRUWHUWH VNDGHU IUD VN D ®HEHHKQ G GOLEX®HD |URQYRUHOHEE GREBPDLIMNYLIQUIRF MAKHN DQV X UD Q FH
HOOHU GLUHNWH IUD VNDGHOLGWH IURP WKH FODLPDQWV

9HG IDVWVHWWHOVH DY HUVWDWQLQJVDQVYDUHW JM UHVKG@WI LLL®LADEL®LYWHWQ LRXIWNRWD QGQWU XIQBLENNBQ DGGL
UDSSRUWHUWH VNDGHU ,%15 EHUHJQHW DY DNWXDU EDVHQRXSYHGN EWWV YR WN i HSORIDVP H®/ H b1 5 KADQKARA®D WHG RQ WK
JLOQODQVWLOV\QHWV UHWQLQJVOLQMHU DFWXDU\ LQ DFFRUGDQFH ZLWK JXLGHOLQHV LVVXHG E\ )LQDQ

'"HW WRWDOH DQWDOO VNDGHVDNHU VR P/ MG H D SISRY M EW RID VIMHMX UDLGRH FODLPY WKDW KDYBUEHHQHYHGSQRWWZHIGN KRQ

YDQQWDS DYEUXGG VNDGHU LQQHQ EUDQVMHQ DQVYSWRRIUW\ NVOWDGHLQ A QRYPV RUZOWMHIQ EXVLQHVYV LQWHUUXS\

SHUVRQIRUVLNWDW GHW VNDGHU LQQHQ EUDQVMHQ WLQJHVYIHQAWWDBLWKEQPXWEH FURNDEHBHWKRQBEZHQOMXUBGRAW,Q ZLW

LQQHQ EUDQVMHQ DQVYDU RJ VNDGHU LQQHQ EUDQVMHQSSRISVRGIR UYVXUDQFNRPRE Y HRU ZOHNRUW HEXV LQHVY LQWHUUX S
HYHQWYV ZLWKLQ WKH FODVV SHUVRQDO LQVXUDQFH

9,5.(/,* 9(5', $9 ,19(67(5,1*(5 )$,5 9%/8( ),1$1&,%/ $66(76
6HOVNDSHWYV ILQDQVLHOOH HLHQGHOHU EHVWY¥U DY SHRBHPRRSIMHEG\W*N QG D QRID/NHDVRHWM RRPOHLVH RI PRQH\ PDU
REOLJDVMRQVIRQG QRUVNH RJ JOREDOH DNVMHIRQG VDP\WRINY MHIGRJ DROUZHOHD QL HQE JOREDIR BIGXLW\ IXQGY DQG VKD

OHG XQQWDN DY HLHQGRPVLQYHVWHULQJHU RPVHWWHYV VHOMNNKHWAHOWQR QHRIOSIUR SHQ ®HN QY HV MWW HIDNVWL YWK H FRP S
PDUNHG 9LUNHOLJ YHUGL IRU ILQDQVLHOOH HLHQGHOH W PVRIPY H. NANDHU NRHPW H W KVHH Vi DIL UH WD O X M/ LR/IWI LRIDUNH.® O DVVHWYV Q
IDVWVHWWHY YHG KMHOS DY DOOPHQW DNVHSWHUWH Y H U ®FHFW®WGELON/IH WARH BHRESCH.UF 08 ODLANAHH 3 WG V i DVONKHDOWLHRP RWW G RBV 7
EDVHUHU VHJ V¥ ODQJW GHW ODU VHJ JM_UH S¥ PDUNHGVIRUWRO®HRA B® RAXGDQNWGISDDEW FBHUNRUIWW RIQ WKH EDODQFH V
QRWH

eie bbTepSQSV TR MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i

caalAcUa

alif®a® a3havs e®it [ o« a®143008

ca ®a 23 o[l e®Oco BAOGR® i « RR®A
127( 35(0,(,117(.7(5 (567%$71,1*(5 0 9 127( 35(0,806 &/%$,06 (7&
+925%$9 ',5(.7( )256,.5,1* +925%$9 *-(1)256,.5,1*
',5(&7 ,1685%1&( ,1',5(&7 ,1685%1&(
$QQHQ
680 7L,QJ DYEBROGMNHDWXUYND@HDYEUXDBLYY DYUXSSHONYNGRP 8O\VNNH
*URXS 1DWXUDO 2WKHU *URXS
727%/ SURSHUW\FHLGH@WULPWBURSHUWILBELOLWRXS OMHENQHWWFFLGHQW
%5877235(0,( *5266 35(0,80
JRUIDOW EUXWWRSYHPLH *URVV SUHPLXP ZUL
SUHPLHDYVHWQLQJ BUHPLXP UHVHUYH
BUHPLHDYVHWQLQJ BUHPLXP UHVHUYH
2SSWMHQW SUHPLH SBUHPLXPV HDUQH(
$9*,77 *-(1)256,.5,1* &('(' 35(0,80
JRUIDOWH SUHPLHU *URVV SUHPLXP FHC
BUHPLHDYVHWQLQJ BUHPLXP UHVHUYH
BUHPLHDYVHWQLQJ BUHPLXP UHVHUYH
2SSWMHQW SUHPLH BUHPLXPV FHGHG
2SSWMHQW SUHPLH|HJHQ UHJQLQJ BUHPLXPV HDUQHG IRU RZQ I
%58772 (567%$71,1*(5 &/%$,06 *5266
%HWDOWH HUVWDWQLQJHU &ODLPV SDLG JUF
(UVWDWQLQJVDYVHWQLQJ &ODLP UHVHUYH
(UVWDWQLQJVDYVHWQLQJ &ODLP UHVHUYH
%UXWWR HUVWDWQULQJHU &ODLPV JURVYV
%58772 '5,)76.26713%(5 23(5%$7,1* (;3(16(6
6DOJVNRVWQDGHU &RPPLVVLRQV
$GPLQLVWUDVMRQVNRVWQDQEHU $GPLQLVWUDWLYH HJ[
JRUVLNULQJVUHODWHUWH
GULIWVNRVWQDGHU 2SHUDWLQJ H[SHQV
*-(1)256,.5,1* 5(,1685%$1&(
$QGHO EUXWWRSUHPLHU *URVV SUHPLXP VKIL
$QGHO EUXWWRHUVWDWQLQJHU *URVV FODLPV VKI
(QGULQJ HUVWDWQUQJVDYVHWQLQJ 2XWV FODLPV UHV Fk
*MHQIRUVLNULQJVUHVHUYH SBHLQVXUDQFH UHVH
BHVXOWDW IRU HIJHQ UHJQLQJ 1HW SURILW IRU RZQ DI

,NNH RSSWMHQW EUXWWRSUHPLEHXBUDQWNRYLYV IRUGHOLQJ L WDEHOOHQ RYHU

eie bbTepSQSV

TS

8QHDUQHG SUHPLXP UHVHUYH JURHWHLWSDI.W LQ WKH WDE

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i

127( 63(6,),.$6-2159
(567$71,1*6$96(71,1*

alif®a® a3havs e®it [ o« a®143008
A2 o[l PROGO SAo0cR® i« RR®A

127 63(&,),&$7,21 2)
28767%$1',1* &/$,06 5(6(59(

3HUVRQ

7LQJ DYEUXGGQVYDU *UXSSHOLY 1DWXUVNDGH 6XP
S3HUVRQDO

BURSHUW\ %,/LDELOLW\ *URXS OLIHIDWXUDO 3HULDRWDO

%HWDOWH HUVWDWQLQJHU L IRU VNDGHU
LOQWUXIIHW L UHJQVNDSV¥UHW

(UVWDWQLQJVDYVHWQLQJ SU IRU
VNDGHU LQQWUXIIHW L UHJQVNDSV¥UHW

$QVO¥WW HUVWDWQLQJVNRVWDQGHU IRU
UHJQVNDSVY¥UHW

&ODLPV SDLG LQ IRU FODLP

2XWVWDQGLQJ FODLPV UHVHUYEL
FODLPV LQFXUUHG L

(VWLPDWHG FRVW IRU FODLPV L

%HWDOWH HUVWDWQLQJHU L IRU VNDGHU
LOQQWUXIIHW | U

(UVWDWQLQJVDYVHWQLQJ SU IRU
VNDGHU LQQWUXIIHW | U

(UVWDWQLQJVDYVHWQLQJ SU IRU
VNDGHU LQQWUXIIHW 1, U

$YYLNOLQIJVUHVXOWDW WLGOLJHUH ¥U

&ODLPV SDLG LQ IRU FODLPV L

2XWVWDQGLQJ FODLPV UHVHUYF
FODLPV LQFXUUHG EHIRUH

2XWVWDQGLQJ FODLPV UHVHUYEG
FODLPV LQFXUUHG EHIRUH

1HW SURILW ORVV RQ FODLP U
\HDUV

6XP EHWDOWH VNDGHU

7TRWDO FODLPV S

6XP HQGULQJ L HUVWDWQLQJVDYVHWQLQJ

&KDQJH LQ RXWVWDQGLQJ FOD

6SHVLILNDVMRQHQ HU VDWW RSS HNVNOXVLYH
LQGLUHNWH VNDGHEHKDQGOLQJVNRVWQDGHU
8/%(

eie bbTepSQSV TT

7KH VSHFLILFDWLRQ LV VHW XS F
FODPV KDQGOLQJ FRVW'

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i raalcya ailfFRa® AAaY, e®il 11 « a®14300+6

ca ®a A2 o[l PROGO 5A0CR® i« RR®A
127 *.(1)256,.5,1*6%$1"'(/ $9 127 ( 5(,1685%$1&( 6+$5(
)256,.5,1*67(.1,6.( $96(71,1*(5 2) 7(&+1,&%/ 5(6(59(6

*MHQIRUVLNULQJVDQGHOHQ DY GH IRUVLNULQJVWHNQLVNH DR \ZHMW Q@ HQGRQ® KDVYEHIB® PWGRURI WKH UHLQVXUDQFH VKDUF
QHGVNULYQLQJVEHKRY 'HW HU LNNH IRUHWDWW QRHQ QHGVNULYQLQJ GDHG® H®HIQNNHWHRN B VYW P FMUKDW WKH UHLQVXUHUV
LQGLNDVMRQHU S¥ DW UHDVVXUDQG ,UHQH LNNH YLO RSSI\OOH VLQH IRUSOLNWHOVHU

127( 1256.1$7856.%$'(322/ 127( 1$785%/ 3(5,/6 322/

6HOVNDSHW WHJQHU QDWXUVNDGHIRUVLNULQJ HWWHU QDWXUMND ERIPEDWVNNNIL@HIVIRYWMRBY RIDMWXUDE GHRROV LQVXUDQFH

GHWWH PHGOHP L 1RUVN 1IDWXUVNDGHSRRO $YVHWQLQJ IRU PRNHORSBRQ® LYW SHEELY R WKVWRWEHE3PQ 1DWXUDO 3HU
IRUGHOHU VHJ VRP |.OJHU DQG RXWVWDQGLQJ FODLPV UHVHUYH LV DOC

%UXWWR DYVHWOHQJIUHJIQLQJ %UXWWR DYVHWQUE® UHJQLQJ
*URVV UHVHWRYHRZQ DFFRXQW *URVV UHVHUYRU RZQ DFFRXQW

$YVHWQLQJ IRU LNNH RSSWMHQW SUHPLH 8QHDUQHG SUHPLXP UH
(UVWDWQLQJVDYVHWQLQJ 2XWVWDQGLQJ FODLPV
680 7278/

eie bbTepSQSV TU MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i

127( 6.$77

..5(76 6.$77(.2671%" 3... 25',11t57 5(68/7$7
)25'(/(5 6(* 3...

aiif@a® 3AaYs e®it Il « a®1300+8

saaldgua
SADCR® i+ RR®A

ca ®a 22 o1l e®Bcy

127( 79,

&855(17 <($5 7$;$7,21 %$6(' 21 1(7 352),7 /266
)25 7+( <($5

EHWDOEDU VNDWW
.RUULJHULQJ WLGOLJHUH ¥UV VNDWWHU
(QGULQJ L XWVDWW VNDWW RYHU UHVXOWDWUHJQVNDSHW

SD\DEOH WD]
&RUUHFWLRQ SUHYLR:
,QFRPH VWDWHPHQW FKDQJH LQ

6XP VNDWWHNRVWQDG S¥ RUGLQ|UW UHVXOWDW

7KLV \HDUV WD[DWLRQ EDVHG RQ QHW S

$967(00,1* )5% 120,1(// 7,/ ())(.7.9
6.$77(6$76

5(&218&,/,$7,21 )520 120,1$/ 72 ())(&7,9( 7$; 5%$7(

..UHWV UHVXOWDW |, U VNDWW
VNDWW DY UHVXOWDW |, U VNDWW
SHUPDQHQWH IRUVNMHOOHU IULWDNVPHWRGHQ
8UHDOLVHUWH YHUGLHQGULQJHU RPIDWWHW DY IULWDNVPHWRGHQ
.RUULJHULQJ WLGOLJHUH ¥UV VNDWWHU
6NDWWHUHQWHU

7KLV \HDUV QHW SURILW OR
WD[ RQ QHW SURILW ORV\
3HUPDQHQW GLIIHUH
8QUHDOLVHG YDOXH Fl
&RUUHFWLRQ SUHYLR.
,QWHUHVW RQ V

6 XP

7D[DWLRQ

(ITHNWLY VNDWWHVDWYV

(ITHFWLYH WDJ[ UL

%(7$/%$5 6.$77 , %$/$16(1

7$; 3$<$%/(

5HVXOWDW |I,U VNDWWHNRVWQDG

SHUPDQHQWH IRUVNMHOOHU IULWDNVPHWRGHQ

8UHDOLVHUWH YHUGLHQGULQJHU RPIDWWHW DY I[ULWDNVPHWRGHQ
(QGULQJ L PLGOHUWLGLJH IRUVNMHOOHU RYHU UHVXOWDW
6NDWWHUHQWHU

1HW SURILW ORVV EHI

3HUPDQHQW GLIIHUH

8QUHDOLVHG YDOXH Fl

&KDQJHV LQ WHPSRUDU\ GLIITHUHQFHV L
,QWHUHVW RQ V

*UXQQODJ IRU ¥UHWV EHWDOEDU VNDWW L VNDWWHNRVWQDGHQ

%DVLV IRU SD\DEOH WD[ LQ WKL\

JRUSOLNWHOVHU YHG SHULRGHVNDWW

7D[ OLDELOLWLHV

6XP EHWDOEDU VNDWW

6XP WD[HV SD\DEOF}

eie bbTepSQSV TV

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i RaalAcUa ailfFRa® AAaY, e®il 11 « a®14300+6

ca ®a A2 o[l PROGO 5A0cR® i« RR®A

%(5(*1,1* $9 876%$77 6.$77 876%$77 "()(55(C" 7$; '()(55(" 7$; $66(7 $1' &+$1*( ,1
68770250/ (QGULQJ "O)(55( 7%,
2* (1'5,1* , 876%$77 6.$77 &KDQJH
0,'/(57,",*( )256.-(//(5 7(0325%$5< ',))(5(1&(6
7LGOLJHUH ¥UV VLNNHUKHWVDYVHWQLQJ B3UHYLRXV \HDUV BHFXULW
2EOLJDVMRQHU UHQWHIRQG RJ VHUWLILNDWHU %RQGYV DQG FHUWLIL
(LHQGRP 5HDO (VWDWH
1HWWR PLGOHUWLGLJH IRUVNMHOOHU 7RWDO WHPSRUDU\ GLII
*UXQQODJ IRU XWVDWW VNDWW XWVDWW VNDWWHIRUGHO L EDODQVHQ %DVLV IRU GHIHUUHG WD[ GHIHUUHG WD[ D

XWVDWW VNDWW GHIHUUHG WD]
8WVDWW VNDWW L EDODQVHQ 1HW ERRNHG GHIHUUHG W
%$/$16()"57 876%$77 6.$77 &+$1*(,1 %22.(" '()(55( 78,
S8WVDWW VNDWW '"HIHUUHG WD]
5HVXOWDWI, UW HQGULQJ XWVDWW VNDWW %RRNHG FKDQJH LQ GHIHUUHG WD[ LQ W
8WVDWW VNDWW "HIHUUHG WD]

, JUXQQODJHW IRU XWVDWW VNDWW LQQJ¥U XEHVNDWWHWKWLEDWIUK HRW B YAV HUWOH ® IV D5[L NQFHQX G MAY DX WIQA Q UMY H U Y H
YDU 12. Ssu KYRUDY 12HU XEHVNDWWHW SU SHU RI ZKLFK 12. LV XQWD[HG SHUDQG LV
RJ LQQJY¥U L EDODQVHI ,UW XWVDWW VNDWW LQFOXGHG LQ GHIHUUHG WD[ LQ WKH EDODQFH VKHHW

eie bbTepSQSV TW MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i raalcya ailfFRa® AAaY, e®il 11 « a®14300+6

ca ®a A2 o[l PROGO 5A0cR® i« RR®A
127( /711 2*2125%$5(5 127( *(1(5%$/ $'0,1,675%$7,9( (;3(16(6
"$*/,* /('(5 67<5(7
0$1%*,1* ',5(&725 %2$5' 2) ',5(&7256
/,QQ 6DODU\
BHQVMRQVNRVWQDGHU BHQVLRQ FRVW
$QQHQ JRGWJIM UHOVH 2WKHU UHLPEXUVHP
6XP 7RWDO

BW\UHWV UHSUHVHQWDQWHU VRP HU DQVDWWH L 6WDW N U DOl MANERHQUMH B Q A WHPR RDWDG) RIL K K R KIRICHG HPISE RI\RH@GY B U @HKW V6 W D W
UHWQLQJVOLQMHU LQJHQ JRGWJM,UHOVH IUD 6WDWNUDIWJRRXISRIOQFS$EUHFHLYH DQ\ VDODU\ IURP 6WDWNUDIW )RUVLNI

'DJOLJ OHGHU L 6WDWNUDIW )RUVLNULQJ $6 LQQJ¥U L 6WDWN WP ZNR@OUHG IQUHHNFW B H QMM RW D RVUINGQLWIHRUVRRPULQJ $6 LV I
LOQQIULU ORYNUDYHQH RP REOLJDWRULVN WMHQHVWHSHQVWRMPHY ZKLFK PHHWV WKH OHJDO UHTXLUHPHQWY RQ PDQGL

$QWDOO ¥UVWHHUUN L 2Q DYHUDJH WKH FRPSDQ\ HPSOR\HG SHUVRQ LQ

6HOVNDSHW EHWDOHU ILQDQVVNDWWWYM®R,WQEHWILHONGIHI @2J7TRHGHRWPSDQ\ SD\V D ILQDQFLDO WD[ RQ WKH PDQDJLQJ GLUHF
ZDV 12.

.RVWQDGVI,UW UHYLVMRWYMRODRDYDU L LQNOXVLYH PYD 7KH RUGLQDU\ DXGLW IHH BIfFENRXEBDBWHG WR 12. 6WD!'
LQFOXVLYH 9%7

127( 6%$/*6.2671%'(5 127( 3%, $1' 5(&(,9(' &200,66,216

6DOJVNRVWQDGHU XWJIJM,UHV L VLQ KHOKHW DY S¥O,SWH SURYLVMRQHU &RPPLVVLRQV VWHP LQ WKHLU HQWLUHW\ |U

eie bbTepSQSV TX MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i

127( .$3,7$/.5%9

5aaAcya

ca ®a

127(

aiif@a® 3AaYs e®it Il « a®1300+8
A2 o[l PROGO FADGR® i« RR®a

&$3,7%/ 5(48,5(0(176

$QVYDUOLJ NDSLWDO WLO GHNQLQJ DY 6&5
%DVLVNDSLWDO

/ILDEOH FDSLWDO ¢
%DVLF FDSLWI

.DSLWDOJUXSSH
.DSLWDOJUXSSH
.DSLWDOJUXSSH

7\SH HTXLWLH
7\SH HTXLWLH
7\SH HTXLWLH

6XP EDVLVNDSLWDO

7TRWDO EDVLF FD:

6XSSOHUHQGH NDSLWDO

6XSSOHPHQWDU\ FD

7RWDO WLOJMHQJHOLJ RJ WHOOHQGH DQVYDUOLJ NDSLWDO

$YDLODEOH DQG HOLJLEOH

$QVYDUOLJ NDSLWDO WLO GHNQLQJ DY 0&5
%DVLVNDSLWDO

/ILDEOH FDSLWDO O
%DVLF FDSLWLEL

.DSLWDOJUXSSH

.DSLWDOJUXSSH

.DSLWDOJUXSSH
6XP EDVLVNDSLWDO

7\SH HTXLWLH
7\SH HTXLWLH
7\SH HTXLWLH
7TRWDO EDVLF FD:

6XSSOHUHQGH NDSLWDO

6XSSOHPHQWDU\ FD

7TRWDO WHOOHQGH DQVYDUOLJ NDSLWDO 0&5

7TRWDO HOLJLEOH RZQ IXQGV WR

eie bbTepSQSV

TY

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i RaaAqUa Al FRa® AAaYs e®ii 1l « a®1A105

ca ®a A2 o[l PROGO SAo0cR® i« RR®A

6ROYHQVNDSLWDONUDY 6&5 6ROYHQF\ &DSLWDO UHTXLL
ODUNHGVULVLNR ODUNHW ULVI
ORWSDUWVULVLNR &RXQWHUSDUW\ GHID
+HOVHIRUVLNULQJVULVLNR +HDOWK XQGHUZULW
6NDGHIRUVLNULQJVULVLNR 1RQ OLIH XQGHUZULW
"LYHUVLILVHULQJ 'LYHUVLILFDWL
2SHUDVMRQHOO ULVLNR 2SHUDWLRQDO |
6ROYHQVNDSLWDONUDY 6&5 6ROYHQF\ &DSLWDO UHTXLL
JRUKROGHW PHOORP WHOOHQGH DQVYDUOLJ NDSLWDO RJ 6&5 5DWLR RI (OLJLEOH RZQ I1XQC
OLOQVWHNDSLWDONUDY 0&5 OLQLPXP &DSLWDO UHTXLUHE
OLQVWHNDSLWDONUDY ,YUH JUHQVH DY 6&5 OLQLPXP &DSLWDO UHTXLUHPHQW XSSHI
OLQVWHNDSLWDONUDY QHGUH JUHQVH DY 6&5 OLQLPXP &DSLWDO UHTXLUHPHQW ORZH
$EVROXWW PLQVWHNDSLWDONUDY 0(85 $EVROXWHO\ PLQLPXP &DSLWDO UHT:
OLQVWHNDSLWDONUDY 0&5 OLQLPXP &DSLWDO UHTXLUHI
JRUKROGHW PHOORP WHOOHQGH DQVYDUOLJ NDSLWDO RJ 0&5 5DWLR RI (OLJLEOH RZQ IXQC
$QVYDUOLJ NDSLWDO WLO GHNQLQJ DY 6&5 /LDEOH FDSLWDO WR PHHW 6&5

.DSLWDOJUXSSH EHVW¥U DY 012. L LQQVNXWW HIHQNIBH WBOXNVWEWYV FRSIWMWW VR | HHIIFPQ NDISQVWIDQG LQ FDSLWDO DQC

.DSLWDOJUXSSH EHVW¥U DY DYVHWQLQJ WLO QDWXUVNDGHRNID/VEMWWDIOQ I XOO UHVHUYH IRU 1DWXUDO 3HULOV &DSLWDO

$QVYDUOLJ NDSLWDO WLO GHNQLQJ DY 0&5 /LDEOH FDSLWDO WR PHHW 0&5
.DSLWDOJUXSSH EHVWY¥U DY 012. L LOQVNXWW HJHQRNDSSL W B DX VWP WY ERSIVMHWY VR | HIIIQ NDISQ VBDQ G LQ FDSLWDO DQ
.DSLWDOJUXSSH XWJM_ U DY PLQVWHNDSLWDONUDY 0&5FRQVLVW RI RI OLQLPXP FDSLWDO UHTXLUHPHQW 0&5

6XP EDVLVNDSLWDO DYYLNHU IUD VXP LQQVNXWW RJ RSSWRWDR®W EHIWIOAN BB 5§ WW DOL GEDYAD@NHHQI SR PIWRQMPD OYSDLG LQ FDSIH
YHUGLYXUGHULQJV SULQVLSSHU L KHQKROG WLO 6ROYHQVLQ SULQFLSOHV IRU YDOXDWLRQ DFFRUGLQJ WR 6ROYHQF\ ,,

eie bbTepSQSV TZ MMu F e bTe&QSV



ip pDe *p *Tei5De5M+ i raalqQa ailfFRa® aAaY, e®il 1 « a®14300+8

ca ®a 22 ol e®BcH BAOCR® i « RR®A
127 ),1$16,(//( (,(1'(/(%,] 9,5.(/,* 9(5", 127( ),1$1&,$/ $66(76 %$6(' 21 0$5.(7 9$/8
ODUNHGVYHUGL ODUNHGVYHUGL

.RVWSULV GRVYMHW YDRXWSULV &BVWHW YDOXH

(,(1'206)21" 3523(57< )81"
JRNXV (LHQGRPVIRQG 1RUJH , ,6 JRNXV (LHQGRPVIRQG 1RU,
JRNXV (LHQGRPVIRQG 1RUJH , $6 JRNXV (LHQGRPVIRQG 1RUJ
680 (,(1'206)21" 727%/ 3523(57< )81"
$.6-()21" (48,7< )81'6
6WRUHEUDQG ,QGHNV 1RUJH % 6WRUHEUDQG ,QGHNV 1
6WRUHEUDQG 1RUJH % 6WRUHEUDQG 1RUJ
6WRUHEUDQG *OREDO 30XV 9DOXWDVLNUHW % 6WRUHEUDQG *OREDO 30XV 9l
6WRUHEUDQG ,QGHNV 9DOXWDVLNUHW % 6WRUHEUDQG ,QGHNV 9DO)
6WRUHEUDQG *OREDO 6ROXWLRQV 9DOXWDVLNUHW $ 6WRUHEUDQG *OREDO 6ROXWLRC
680 $.6-()21" 727%/ (48,7< )81'6

680 $.6-(5 2* $1'(/(5 727%/ 6+$5(6 $1' (48,7< )81'6
3(1*(0%$5.('6)21" 021(< 0%$5.(7 )81'6

6XP SHQJHPDUNHGVIRQG 7RWDO ORQH\ ODUNHW
1256.( 2%/,*$6-216)21" 125:(*,$1 %21' )81'6

6XP QRUVNH REOLJDVMRQVIRQG 7RWDO 1RUZHJLDQ %RQ
*2%S$/( 2%/,*$6-216)21" *[2%$/ %21' )81'6

6XP JOREDOH REOLJDVMRQVIRQG 7RWDO *OREDO %RQG
6XP REOLJDVMRQVIRQG 7RWDO %RQG IXQ
680 3(1*(0$5.(' 2* 2%/,*$6-216)21" 727%/ 021(< 0$5.(7 )81'6 $1' %21' )81'6

680 5(17(%1t5(1'( 9(5',3%$3,5(5 727%/ ,17(5(67 %($5,1* 6(&85,7,(6
$1'5(),1%16,(//( (,(1'(/(5 27+(5),1%$1&,%/ $66(76
%DQNEHKROGQLQJ IRUYDOWHU %DQN GHSRVLWV DVVHW
680 $1'5( ),1%$16,(//( (,(1'(/(5 727%/ 27+(5 ),1$1&,%/ $66(76
*.(1)256,.5,1*6'(327 5(,1685%$1&( '(327
*MHQIRUVLNULQJVGHSRW 5HLQVXUDQFH GHS
680 *-(1)256,.5,1*6'(327 727%/ 27+(5 ),1$1&,%$/ $66(76
680 ,19(67(5,1*(5 727%/ ),1%1&,%/ $66(76

eie bbTepSQSV uQ MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i raalqQa ailfFRa® aAaY, e®il 1 « a®14300+8

ca ®a 22 ol e®BcH BAOCR® i « RR®A

127( 5,6,.2 .1<77(7 7,/ ),1%16,(//( 127 ( 5,6. 5(/$7(" 72 ),1$1&,%/
20/7360,"'/(5 $66(76
5(17(%t5(1'( 9(5',3%$3,5(5 ,17(5(67 %($5,1* 6(&85,7,(6

ODUNHGVYHUGL
ODUNHW 9DOMHQQRPVQLWWOLJ'KUBYWWR®@ UAHUQW H
$YHUDJH LQWUHUXWYBWMRQ \HDU

3HQJHPDUNHGVIRQG ORQH\ ODUNHW IXQ
2EOLJDVMRQVIRQG 1RUJH %RQG IXQGV 1RUZ
2EOLJDVMRQVIRQG *OREDO %RQG IXQGV *ORE
6XP 7RWDO

6HOVNDSHWY LQYHVWHULQJHU NDQ PDNVLPDOW XWJM UH 7KH FRRSIMPDVYNKYGEYVIMORH QW VLDURIUYNMHLWHG WR LQ ORQH\ C
REOLJDVMRQVIRQG RJ L JOREDOH REOLJDVMRQVIRQG %RQG IXQGV DQG LQ *OREDO %RQG IXQGV

SHQJHPDUNHGVIRQG RJ QRUVNH REOLJDVMRQVIRQG KDU L QOGRHNMHW WNHHY\WM UWQDBY DRGGLRUBZRODID QUHAFQQRJIXQGY XVH UHIHU|
VRP UHIHUDQVHLQGHNVHU %WRQG 3ULFLQJ

*OREDOH REOLJDVMRQVIRQG KDU HQ NRPELQDVMRQ DY % ORFOREDW ERRE DR QRW ERH DWVHR REG QDRI RIVD RI %ORRPEHUJ *ORE
*RYHUQPHQW %RQG ,QGH[ VRP UHIHUDQVHLQGHNVHU )RQGRWN UIQ@PHOWW th RIQWI HUGHU DYWDD XUMDWUNQ HMW LWG® [ 7KH ERQGV
QRUVNH NURQHU

$.6-()21" (48,7< )81'6

3U HU VHOVNDSHWYV LQYHVWHULQJHU L DNVMHIRQG ®RWHUW L \QRH FRI S\DUR QW W Q YHV WRIHQDWOJWQ HTXLW\ IXQGV D
DNVMHIRQG PHG K,\ ULVLNRSURILO RJ VWRUH IULKHWVJUD GHXLW\NIRKRBM DVMR @ RHGK LQIG/HINY QRUHOHRR QGG D KLJK GHJUHH
6HOVNDSHWY LQYHVWHULQJHU L DNVMHU NDQ PDNVLPDOW XVRP\NG G xV LIDW HR/UWPCHERMQ/L RQ VIS RULWH 11 0MIGNQ DUH OLPLWHG WR

1RUVNH DNVMHIRQG KDU 2VOR %, UV %HQFKPDUN ,QGHNWRUZBIEDQ RIXPRW(\)IXQMRP XVH WKH 2VOR 6WRFN %HQFKPDUN
UHIHUDQVHLQGHNV )RQGHQH LQYHVWHUHU KRYHGVDNHOLJUH IHWKNQRNW HQ®HH[ VAKAHY NCEFHW LIQYRVYWHPRIL QND\QLQ OLVWHG FRP
KD VW, UUH SRVLVMRQHU L HQNHOWVHOVNDSHU RJ VHNWRUHWWDNHY LQ FHUWDLQ FRPSDQLHY DQG VHFWRUYV

*OREDOH DNVMHIRQG KDU 06&, :RUOG 12. +HGJHG VRP L *OREDO HTXLW\ IXQGV XVH 06&, :RUOG 12. +HGJHG DV D UHIHU
KRYHGVDNHOLJ L DNVMHU QRWHUW S¥ E _UVHU RJ L HTXLW\ OLVWHG RQ H[FKDQJHV DQG UHJXODWHG PDUNHWYV ZRI
,QYHVWHULQJHQH KDU JRG VSUHGQLQJ PHOORP VHO EHWZHHQ FRPSDQLHV VHFWRUV DQG FRXQWULHV ,QYHVWPHQ

LOYHVWHULOJHU HU YDOXWDVLNUHW WLO ORUVNH NURC

eie bbTepSQSV UR MMu F e bTeSQSV



ip pDe *p *Tei5De5M+ i

127(

85($/,6(57 .8567%$3

53aAqUa i fRa® Ahay, e®ii Ul « a®%ai00
ca ®a 22 ol e®BcH S53a0cR® i « RR®a
*(9,167 127( 815($/,6(' *$,16 $1' /266(6

GVYHUBUWHDOLVHUW JH¥ULRNMWLWBDEW JHYHQEWHWGBLQJ S¥
$QVNDIIHOVHVNR\9\RIL6'B% LOYHVWHULQJIHU

$FTXLVLWLRQ FRQ/I:Q/\P\}\l

ORVVHYV ORVVHYV

HW YDOXBQUHDOLVHG JD8QUHDOLVHG JRKQ®JH LQ YDOXH
RQ LQYHVWPHQWYV

2EOLJDVMRQVIRQG

3HQJHPDUNHGVIRQG

$NVMHIRQG

YRNXV , ,6 (LHQGRPVIRQG

JRNXV , $6 (LHQGRPVIRQG

%RQG IXQGV

ORQH\ ODUNHW IXQ¢

(TXLW\ IXQGV

JRNXV , ,6 3URSHUW\

JRNXV , $6 3URSHUW\

6XP LOQOYHVWHULQJHU

7TRWDO LQYHVWPH(

2SSWMHQWH UHQWHU SU

eie bbTepSQSV

HU UHLQYHVWHUW L REOLJDVMRQV RIUHHGI HE WHNHHE W RRGH®

us

LV UHLQYHVWHG LQ %RQG

MMu F e bTe&SQSV



ip pDe *p *Tei5De5M+ i raalqQa ailfFRa® aAaY, e®il 1 « a®14300+8

cA ®a 23 ol e®Oco SBAOCR® i« RR®A
127( 9,5.(/,* 9(5', +,(5%5., 127( )$,5 9%$/8( +,(5%$5&+<
9,5.(/,* 9(5', +,(5%5., )$,5 9%$/8( +,(5%$5&+<
9LUNHOLJ YHUGL KLHUDUNLHW LOOXVWUHUHU JUDGHQ DY/ KRG/ LDINWHYROWHYKICH PFEOERV LDY XMWUNBWHY WHKIHGGHIYHH RI XQF
VHOVNDSHWYV ILQDQVLHOOH HLHQGHOHU , KHQKROG WLORBLWKBUNQBQYFYDO XVVYNWNUKHARRHULG YQUHVRLWK MW KRWUDUFK\ W

HLHQGHOHU KYRU PDUNHGVSULVHU HU GLUHNWH REVHUYHUWBRURD SMHBANVYVSURHRYV WKDMNBUHKHNHGQ FWCGGREVHUYDEOH RQ
YLUNHOLJ YHUGL YLO Y|UH VW UUH IRU HLHQGHOHU KYRU IMDWUNWDBOSH LAHIO ENNKLIDKU RREQY MKYHH DNVY HWYVY ZKHUH WKH
PDUNHGHW PDUNHW

9LUNHOLJ YHUGL KLHUDUNLHW KDU I,0JHQGH QLY¥HU 7KH KLHUDUFK\ KDV WKH IROORZLQJ OHYHOV
a 1LY¥ 9LUNHOLJ YHUGL IDVWVHWWHY S¥ JUXQQODJ DY QGRVWHYUHOH SYDUMHYDIOBXNWLVYEHVWHWHGIHHG EDVHG RQ TXRWHG SUL

a 1LY¥ 9LUNHOLJ YHUGL IDVWVHWWHY S¥ JUXQQODJ DY HWDEYXHIU W HDEHRIUHD Q X8 JMP I6\W RGP IMRPGHEN FDOFXODWLRQ EDVH
EDVHUW S¥ SULVHU VRP HU REVHUYHUEDUH L HW DNWLYW PBEWNNE& PDUNHWYV

a 1LY¥ 9LUNHOLJ YHUGL IDVWVHWWHY S¥ JUXQQODJ DY EEHUHYROQJVPHWROGBXYHDVHIHWEYPLQHG E\ FDOFXODWLRQ EDVH

PDUNHGVGDWD VRP LNNH HU REVHUYHUEDUH REVHUYDEOH
1LY ¥ 1LY ¥ 1LY¥

(LHQGHOHU LQQUHJQHW WLO YLUNHOLJ YHUGL /HYHO /HYHO /HYHO J)LQDQFLDO DVVHWYV DW ID
$NVMHU RJ DQGHOHU (TXLW\ DQG VKDUH
5HQWHE!UHQGH YHUGLSDSLUHU ,QWHUHVW EHDULQJ VH
$QGUH ILQDQVLHOOH HLHQGHOHU 2WKHU ILQDQFLDO D\
*MHQIRUVLNULQJVGHSRW 5HLQVXUDQFH GHSF
6XP 7RWDO

6WDWNUDIW )RUVLNULQJ $6 KDU LQJHQ ILQDQVLHOOH HLHQGHOHU VRP NRPPHU LQQ XQGRULQDQFLDO DVVHWY DUH FDWHJ
GHILQLVMRQHQ L QLYY¥
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ca ®a 22 ol e®BcH BEA0CR® i« RR®A
35,16,33(5 )25 )$676(77(/6( $9 9,5.(/,* 9(5", )$,5 9%$/8( 0($685(0(17 35,1&,3/(6
$.6-(5 2* $1'(/(5 (48,7< (48,7<)81'6

$NVMHU RJ DQGHOHU EHVWY¥U DY DQGHOHU L DNVMHIRQG RTXLIWHQ GRPIMIR QXGQ AR W \DNFID XOMNH/ M K DRUHGE NQ\WTWHW\ DQG SURSH
VHJ WLO LQYHVWHULQJ L DNVMHIRQG VRP KRYHGVDNHOLBP DL@OH VLVQR BIN W LLQ D R Q VINRU ZH DIVIDQR WX RIWH G DWRVIMHHY B6KDUHV L
*OREDOH DNVMHIRQG HU IRNXVHUW PRW LQYHVWHULQJHWRKY®RKW DRDE WUDG HAMW DUMAWG BRW H@V LPWHLURQY H[FKDQJH 7KH
YHUGLVWLJIQLQJ RJ KDQGOHU VLQH LQYHVWHULQJHU L XWHRQYDRGVMJI YIE0 XW X H)RIGIGH WQ 6 WD W NIULDJ W DRMWIVN B L QUT XL W\ 1>
$6 KDU LQYHVWHUW L HU YDOXWDVLNUHW L 12. 9LUNHOLJ SHHWIRU MHGD @& HDKI) HI XQGE PDIDWHSY BYWWRHUKEQDBG $VVHW OC
IUD 6BWRUHEUDQG $VVHW ODQDJHPHQW B6WRUHEUDQG $VVHWQIGIPHOAH GW OEKOBDIQH IDILUNHDOIHY BEDEHG RQ TXRWHG SU
YHG ¥ EHQ\WWH PDUNHGVYHUGLHQ DY SRUWHI_ OMHQV ILQDEDAM EDK D Q VM UKPLHIDHNWH UQR J EREIND HIXN WG AX PR DUH FRQYF
JOREDOH DNVMHIRQG RPUHJQHV VYHUGLHQ WLO 12. KEDGHGERGNH[AKD QYD AOMMHNXKNQ EPOFXODWHG (TXLW\ IXQGV |
EHUHJQLQJVWLGVSXQNWHW ,QYHVWHULQJ L DNVMHIRQG HY QM LIQHUWDW QLR Y¥L]HEA HQARPWHQ Y HF¥MHH QRO QH IRU IXUWK
HU GHILQHUW L QLYY )RU \WWHUOLJHUH GHWDOMHU RP HLHQGRPVLQYHVWHULQJHU VH QRWH

5(17(%t5(1'( 9(5',3%$3,5(5 ,17(5(67 % ($5,1* 6(&85,7,(6

5HQWHE!UHQGH YHUGLSDSLUHU EHVW¥U DY LQYHVWHULQJH QW HRIEHO/W CEVWWDRIQ QIR @ B FRU 5W QH M PIERIWALGANW RRIGLQYHVWPHQW V
9LUNHOLJ YHUGL DY YHUGLSDSLUHQH HU EDVHUW S¥ UDSS3RMWBUURY DEHUHH RQ L\ B H UV FRAKHW DYWAW DLW IRDY B G WRHQU UH SR U W\
BWRUHEUDQG $VVHW ODQDJHPHQW )RUYDOWHU EHUHJQRDQDHHG LHWR XME UD D GQRWW HUWNGD CLLNVMMWQWJI 7KH IXQG PDQDJI
YHUGVHWWHOVHVPRGHOOHU EDVHUW S¥ UHQWHVDWVHU EHKEDNGIGQ SWWHYPPBG KD @FHXYDWLIGR Q) YA WWKHUQS XMWY LOLNH FD
UHQWHE!UHQGH YHUGLSDSLUHU HU ODJW L QLYY¥ PDWXULW\ %RQGV LQ JRYHUQPHQWDO ILQDQFLDO LQVWLWXWL

$1'5(),1$16,(//( (,(1'(/(5 27+(5 ),1$1&,$/ $66(76
$QGUH ILQDQVLHOOH HLHQGHOHU EHVW¥U DY EDQNLQQV N\GKH U9 LLUNHIALID @ HOWGAH W YV DIWWEDQWWG W3 RV QW P LIQHM® E\ 1XQ G
YHUGL

*.(1)256,.5,1*6'(327(5 5(,1685%$1&( '(327

*MHQIRUVLNULQJVGHSRWHU EHVW¥U DY EHWDOWH HWBHRWRUDQYHHVHHIRWM LV ISOQ B QVRIE K EFD@VMHRY LVLRQV ZLWKL
SHUVRQIRUVLNULQJ VRP IRUYDOWHY DY IURQWHQGH IRUVENWKH VQNGVYDDRS H 9 RINSDOQ\] KDHUBGOLL Gl W B WWAOIDW AV W L O
QRPLQHOO YHUGL
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127 (,(1'206)21" 127 3523(57< )81"

JRNXV (LHQGRPVIRQG 1RUJH , ,6 JRNXV BURSHUW\ )XQG 1RUJI
,QYHVWHULQJHU L HLHQGRPVIRQG L, QYHVWPHQW SURSHUW\ IX
7LOJDQJ $GGLWLRQV

IHWWR HQGULQJ L YLUNHOLJ YHUGL 1HW FKDQJHV LQ IDLU
y, QYHVWHULQJHU L HLHQGRPVIRQG ,6 ,QYHVWPHQW SURSHUW\ IXQG
JRNXV (LHQGRPVIRQG 1RUJH , $6 JRNXV B3URSHUW\ )XQG 1RUJH
,QYHVWHULQJHU L HLHQGRPVIRQG $6 ,QYHVWPHQW SURSHUW\ I1XQC
7L0JDQJ $GGLWLRQV

IHWWR HQGULQJ L YLUNHOLJ YHUGL 1HW FKDQJHV LQ IDLU
,OQOYHVWHULQJHU L HLHQGRPVIRQG $6 ,QYHVWPHQW SURSHUW\ IXQG
3U EHVW¥U VHOVNDSHWYV LQYHVWHULQJHU L HLHQG®RPRDY D QGMOH B RIP $HMQ \bkVH QGRPWWRPRI@ WY LQ UHDO HVWDWH |
JRNXV (LHQGRPVIRQG 1RUJH , ,6 $6 )RQGHW KDU LQYHVWHUX @G HALWK IHQHO\GCRPRAWWIL @ QA RDPMDHWKH SURSHUW\ IXQG )RN
UHVWO,SHWLG S¥ ¥U S¥ OHLHNRQWUDNWHQH 6WDWNUKMN JRSRUNWRQLR FROWLWWUQQJIHU LSHRISEGRRHNDRQG DQ RYHI
PDNVLPDOW XWJM,UH DY IRUYDOWQLQJVSRUWHI , OMHQ 6WDWNUDIW )RUVLNULQJ $6x LQYHVWPHQWYV LQ UHDO HVWDWI

DVVHWYV

, QYHVWHULQJHU L HLHQGRPVIRQG HU YXUGHUW WLO YLUNHOWHMWPHQGL FDR/SHUW\S ¥ VE Y DIDXH-GN DYWH ULGUWW XD MWHWYW O XH ED
HIHQNDSLWDO RSSJLWW NYDUWDOVYLV DY )RNXV )XQG ODRIDIFPGIWHGRUZDU W6 UON EXNBSIKW )ROUXWDQDIJHPHQW 1RUZD\
)XQG ODQDJHPHQW KDU ODQJ HUIDULQJ L ¥ YHUGVHWWH GHEPRXQWSBW Z&YHAKN WHKH QMMVHWN FRXGIGHBH RIPFKDQJHG EHWZH
I[IUDPNRPPHU WLOVYDUHU DQWDWWH PDUNHGVYHUGLHU L WWQIQVBAYMB QKHUDRHDOR R/ XOHYKIMNMKI WB DS D/DWWWULRQ DW WKH GDW

'HW IRUHOLJJHU LQJHQ YHVHQWOLJH NRQWUDNWXHOOH IRKISOHNWHO® R U MWLVDOU ¥ F WNL RSHY \RAMQNVAHKUHOQ. VMAKUHH LIMQY GIN WHPBI QW S UF
HLHQGRPVIRQGHW

(QGULQJHU L YLUNHOLJ YHUGL UHVXOWDWI,UHV L GHQ SHU&RIBEJIH VHLYQ QL MUH § DHOOXX®IH D UW DISHHRARR RBLISWHAS¥ U Q ' WA Y/ ISHUH RG WR
YHUGVHWWHOVHQ DY YHUGLMXVWHUW HIJIHQNDSLWDO EOH NIUOXDMWNEWQ ZDV FDUULHG RXW RQ

.. UHWV XWEHWDOLQJHU NQ\WWHW WLO LQYHVWHULQJ L HLARQIGRPHDRY®EG SMPM QWM IURP WKH LQYHVWPHQW LQ WKH SURSH
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cA ®a A2 o[l PROGO FADGR® i« RR®a
127( 63(6,),.$6-21 $9 $1'5( )25'5,1*(5 127( 63(&,),&%$7,21 2) 27+(5 5(&(,9%%
JRNXV OHLHLQQWHNWHU IRU NYDUWDO JRNXV LQFRPH TXDUV
680 $1'5( )25'5,1*(5 727%/ 27+(5 5(&(,9%$%/(6
127( 63(6,),.$6-21 $9 $1'5( ,117(.7(5 127 63(&,),&$7,21 2) 27+(5 ,1&2

$QGUH LQQWHNWHU SXW2M U L VLQ KHOKHW UHQWHLQQWHNW HPWKHGULOQWRNIR @WR2ERQWLVWY HQWLUHO\ RI LQWHUHVW L
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ca ®a A2 o[l PROGO SAo0cR® i« RR®A
127( 9(5'6(77(/6( 127( 9$/8%$7,21 2) ,1685%$1&( /,$%,/,7,
)256,.5,1*6)253/,.7(/6(5 62/9(1&< $1' ),1$1&,$/ 67$7(0(176

62/9(16)250.../ 2* ..565(*16.$3

6ROYHQV EDODQVH ..UVUHJQVNDS )RUVNMHOO L YHUGVHWWHOVH
6ROYHQF\ ,, EDODQFH VKNHBWQFLDO VWDWHPHQWUHQFH LQ YDOXDWLRQ

6XP HLHQGHOHU 7RWDO DVVHW)
6XP IRUSOLNWHOVHU 7RWDO OLDELOL
6XP HIHQNDSLWDO 7RWDO HTXLW\
)256.-(/1 , 9(5'6(77(/6( ") (5(1&( ,1 9$/8%7,21

7THNQLVNH DYVHWQLQJHU IRU ¥UVUHJQVNDSVIRUP¥O DYVHWERKQIFIRW UNMHURSHYWINRHQW COULXMLWEa sWBMHPRQW SXUSRVH
EUXWWR HUVWDWQLQJVDYVHWQLQJ HUVWDWWHY DY EHVWHOBDVYW LWPHDWH BRY HM VLN R PDHSIQ R FIH 6 RE\Y HIQWW, ,HEVD\ALPPQWHR DQ G UL
%HVWH HVWLPDW EHVW¥U DY SUHPLH RJ HUVWDWQLQJVD Y\WHAIMWQ HY WH.WP DWW L BROGIV U VWLYO RM B Q HRPW X PN WDL@G VADADAHPOUHV H U
DY EUXWWR IRUVLNULQJVIRUSOLNWHOVH HUVWDWWHYV DY JMHRYNR WHAKWQULGFD/D® QEMBUDM EZVYWHE BMWIHPSOM FHG EV UHLQV XU

%HVWH HVYWLPDW HUVWDWQLQJVDYVHWQLQJ L 6ROYHQV ,, BEAHHDQNWWLPDWH FODLPV UHVHUYH LQ 6ROYHQF\ ,, EDODQFH \

%HUHJQHW VRP GLVNRQWHUWH I[UHPWLGLJH NRQWDQWVWUT7RPHBHYW I RHYYWHPW WEH LH/U ¥ IO MXQOLEW I SWEW WD OV ER XKW HG | XW
SD\PHQWYV
%HVWH HVWLPDW SUHPLHDYVHWQLQJ L 6ROYHQV ,, EDODQWAHNW HVWLPDWH UHVHUYH SUHPLXP LQ 6ROYHQF\ ,, EDODQFH

%UXWWR LNNH RSSWMHQW SUHPLH PXOWLSOLVHUHV PHZEQ HIRUWDHGEY VS UHRREKPQ BIGR WD VP IXRO WRLIS QUHHVGX BEW DMKHHW HV W LP D W
GLVNRQWHUHY EDVHUW S¥ RSSWMHQW SUHPLH ¥U GLVFRXQWYV EDVHG RQ HDUQHG SUHPLXPV \HDU

5LVLNR O0DUJLQ 5LVN PDUJLQ

2SSVXPPHUW EOLU ULVLNRPDUJLQHQ EHUHJQHW YHG ¥ TKHIJIH VWLPD HIQL QNDY IFMDDEXRYW®ER BGGE\WDLG®G IGGHIQD FDSLWDO FR)
GLVNRQWHUWH HVWLPHUWH 6&5 IRU KYHUW ¥U L SHULRGH® YGHQ OMYYJUHOQGEKH 8MWIDRVGQZ REQDW K H WR UQHQWYR@DLP UHVHL
EOL XWEHWDOW
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ca ®a A2 o[l PROGO 5A0CR® i« RR®A
127 75$16%$.6-21(5 0(' 11567 ...(1'¢( 127 75$16%$&7,216 :,7+ 5(/$7("
3$57(5 3$57,(6

6WDWNUDIW )RUVLNULQJ $6 HU HW VNDGHIRUVLNULQJVVHEOW NS LGV )R U VLY BMIDWNUIDMW $BR ROINBEQ QVXUDQFH FRPSLI
RYHUWD GLUHNWH IRUVLNULQJ RJ JMHQIRUVLNULQJ NQ\WWRHDN XQ@HWIDMNND SH U HF 8WIIDQWNKWDIQWNHR R § B UDHHVD V &K O DN BI SO Q |
RYHUWDU SULP!UW ULVLNR VRP UHDVVXUDQG U 3ULPDULO\ WKH FRPSDQ\ DFFHSWV ULVNV LQ LWV FDSDFLW\ D

7TUDQVDNVMRQHU PHG DQGUH VHOVNDS L 6WDWNUDIWNRQVHAUMGEHWD FWHARIGFY DLYWW DEHIOMKGXYMLUHWLHY LQ WKH 6WDWNUDIW

3UHPLHLQQWHNWHU 3UHPLXPV
680 ,11%(7$/,1*(5 )5% 11567..(1'( 3$57(5 680 ,1&20( )520 5(/$7(' 3$57,(6
%HWDOWH HUVWDWQLQJHU &ODLPV SDLG
$GPLQLVWUDVMRQVNRVWQDGHU $GPLQLVWUDWLYH H[SI
680 87%(7$/,1*(5 7,/ 11567...(1'( 3$57(5 680 3$<0(176 72 5(/$7(' 3$57,(6
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cA ®a 23 ol e®Oco SBAOCR® i« RR®A
127 ( 67<5,1* $856,.5,1*65,6,.2* 127 ( 0$1%$*,1* ,1685%$1&( 5(/$7(" $1°
),1$16,(// 5,6,.2 ),1$1&,%$/ 5,6.6

2YHUY¥NLQJ P¥OLQJ VW\ULQJ RJ NRQWUROO DY GH XOLKH PURLQ/LW R bINY.E ROHV.QUHQJ VR QOWDWNDQBVFRQWURO RI W]
JRUVLNULQJ $6 HU XWVDWW IRU HU HQ GHO DY GHQ YDQORUNLGIULIQUHES DY WHORANDG HW S)D QW QRILWEBE QRWIPNDRO RSHUDWI
VDPPHQVWLOOHV PHG IRUVLNULQJVULVLNR IRU HJHQ UHJQRRRBEIL GIY® X MKL /KH XQGHH RV NW 58 W W MO ORIBE RRZQ DFFRXQW
HNVSRQHULQJ L IRUKROG WLO GHQ IDNWLVNH EXITHUNDSLWDOMQHLSRN® VY NDISE® W HBPW QR QWW B VW R B HDFWX B0 GBEXHIHU FDS
RYHUY¥NQLQJ DY IRUVLNULQJVULVLNR RJ ILQDQVLHOO UAR/QNARHUQ Y NI OHUM UD QR KRIG QG IVBOQRDSEBWMVN E\ PD
YLUNVRPKHW YROXPH RI EXVLQHVV LQ WKH FRPSDQ\

)256,.5,1*65,6,.2 6.$'()256,.5,1* ,1685%$1&( 5,6. 121 /,)( ,1685%$1&(

,QQJ¥HOVH DY HQ IRUVLNULQJVNRQWUDNW LQQHE!UHU |RAKHRIUWLWUQ®H RMJDQHIUQ DXW PQRH SYAVDNVWUVFAW REDQV WKDW WKH
IRUSOLNWHOVH WLO ¥ XWEHWDOH HUVWDWQLQJ L KHQKR OFR R\SLHIQ YD@/N RQH S KUE M D QRP VRV W KID G-HRWQMOU B P\U HF R Q G WW HRIGIWU
'"HW HU XVLNNHUKHW NQ\WWHW WLO RP VNDGHWLOIHOOHU7KBQK DHIHHXQ FRAUW® iH QHAYLHHOAW DX ¥ OMR LAKGIWIKHHIUHIUQ R X UDYQRAH  H Y
VWRUH NRQVHNYHQVHQH RJ HUVWDWQLQJVIRUSOLNWHOVHQB® & OMKH H[WHQW Rl WKH FRQVHTXHQFHYV DQG WKH FRPSHQVDW

, RJ PHG DW 6WDWNUDIW )RUVLNULQJ $6 HU HW HJHQIRUVENDMWNYYHDYRDSLNRWL GW B NV DDWYNRQKRXDOHWFDSDWLYH LQVXU
VHOVNDSHW L EHJUHQVHW JUDG DQOHGQLQJ WLO ¥ _NHDRGWIDVOWWHHBMOUWHNVR QB ROIL ALINNHIG HREBSRUMHGH. WLHY WR LQF
IRUVLNULQJHU 6HOVNDSHW EOLU VRP HQ |,0JH DY GHWWH @ KR PRIHEIHRX VR Y € U XKRIWD GHRHG/U L$YJ BUU H VIX@®WD OMKH FRPSDQ\
VNDGHU VNDGHIUHNYHQV RJ HUVWDWQLQJVIRUSOLNWH®NKHQABXPEMUURIHEVHQWXDEEDULIRNYHMTKG QRDQDQG LQ WKH VL
SY¥YLUNHV DY EODQW DQQHW NYDOLWHWHQ RJ K\SSLJKHWE&DYD LPHGIQHNKKRFEE P DY VEW DI QH.FON M R B'S ORI W HBIDRSHIHH WK H T XD O
VW, UUHOVH EOLU S¥YLUNHW DY NRVWQDGHU WLO XWEHGULKQH DIY] i/ NRD GAR PSHIQN B W LURAP DPRIPE LIVEHQ WR PDBHWID OHFWHG E\
RPVHWQLQJVSULV IRU HQHUJL QHGE_ UVPHQJGH RJ WHPSHRDWKULDPRU ¥XFR WD\ UNHHWGIOW WHK ¥ HGD ® HNHSULFH IRU HQHUJ
SRUWHI OMHQ HOOHU GLYHUVLILVHULQJHQ L WHJQHGH |IRVUWRSIKHUDRWXWHYV  NH &R USGHIUW WRD PR XY RWMUBDBWQ WEKBEVY 6 WDWNUD|
RYHUWD IOHVW PXOLJ DQWDOO RJ W\SHU IRUVLNULQJHU L BRHUQW NRIDVRHEQHWKH GLYHUVLILFDWLRQ LQ XQGHUZULWLQJ E\ W
LQVXUDQFHV DV SRVVLEOH ZLWKLQ WKH *URXS

BWDWNUDIW J)RUVLNULQJ $6 LQQJ¥U KRYHGVDNHOLJ IRUVLNRLUQVMWKNR BRAM NSVDKW G 61W DOMHNU Bl UV UHRQI/W N Y WQN RIEVWWE NG I URDQ L
VNDGHWLGVSXQNW VNDGHUDSSRUWHULQJ RJ HQGHOLJ HUWWRDPWQLPQJRR IBOMQW NRISWKNQOW RILNYNRW PIEDAQIMW FRPSH
IRUVLNULQJVNRQWUDNWHU HU UHODWLYW EHJUHQVHW RN HKRQWYV7KHRPQXMEHO RIXQQNNGDQFRA¥ FROMUM FWYV LV UHODWL®
YDULJKHW “NQLQJ L VNDGHIUHNYHQV RJ JMHQQRPVQLWWFRIQAOXEB® QRQJIJVIRUSEDNWKHOMHLRE RQHU G IQWUHDVHV LQ FC
HU JUXQQODJHW IRU SUHPLHEHUHJQLQJHQ IRU IRUVLNUIFRPSHDAMNDISRI® H R PP OWSHQW NIHQ UHY¥ KO WDRYHWKH EDVLV IRU
VHOVNDSHW GLUHNWH 6DPWLGLJ KDU VHOVNDSHW YHG GHIQQWXSD QRHVERRIDQVNR WO O NVDH B DDGLRHIFWWHIUHFMD RQ WKH
PXOLJKHW WLO KXUWLJ ¥ MXVWHUH IRUVLNULQJVSUHPLH®@W XWH® FIR IARQW UG AWVRW DWNIG R MHUN EM QWK RIFRPSDQ\ DOOR:
JMHQQRPVQLWWOLJ HUVWDWQLQJVIRUSOLNWHOVH YHG IR ULNRPILQR VINRGWE DM WHDWHH WILIO WIKHY GNW@HFHVVDU\ LQ YLHZ R

FRPSHQVDWLRQ FRPPLWPHQW LQ WKH LQVXUDQFH FRQWUDFWYV
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6LGHQ 6WDWNUDIW )RUVLNULQJ $6 L XWJIDQJVSXQNWHW (Y LHEAVRIQWRHJI DHNW S\ARKDHVU VB WIRWNHDGW DQUVILNULQJ $6 EDVL
VNDGHIUHNYHQV RJ JMHQQRPVQLWWOLJ HUVWDWQLQJVIRFODILNWHOWH X HKQE\ DIQGV NQ SIHYWH UHW QRERB Y OQ Y MW URQRPRPPLWP
WLOVLHU DW PDNVLPDOW WDS SU VNDGHKHQGHOVH RJ EZBNNFKPDONVM VK BW R B ULWPOANRU DRINWNEBIOQW HFNQWVYDNOQG PD[LPXP O
EHJUHQVHYV '"HWWH JM , UHV HQWHQ YHG XWIRUPLQJ DY G DPAMNHHG | RAKVLIVN UV QTN RW W& CHNWHKQIW HQ OWMKIHYIHRW P XODWLRQ R
NM,S DY UHDVVXUDQVH SXUFKDVLQJ UHLQVXUDQFH

.M,S DY UHDVVXUDQVH VRP JLU HQ _,YUH JUHQVH IRU 3XHBKDDISHWNVHPQWYULEQPH SWRSYLEWQJ DQ XSSHU OLPLW IRU V
VNDGHKHQGHOVH RJ PDNVLPDOW WDS SU IRUVLNULQJVNRQIU® PW [ LK R MRW VHMUN DSV PDQEY FRMGUMD BWY LKUNHWKH HIIH
DY E¥GH HQGULQJHU L VNDGHIUHNYHQV RJ HUVWDWQLQJVIRRSPOKMNWIHIVVIH®D ¥ O/ML R UHKTWHQF\ DQG FKDQJHV LQ WKH VL]H R

),1$16,(// 5,6,.2 ),1$1&,$/ 5,6.

J)LQDQVLHOO ULVLNR VWDPPHU SULP!UW IUD VHOVNDSHWVQNQELW®OJRWN DIOULYHYJIJSRIPPDQOLQQBM OMRKH LFRPSDQ\xV LC
PDUNHGVULVLNR NUHGLWWULVLNR RJ OLNYLGLWHWVULVLGRYLEWMG HYWR ADDW N WDUWV NR UNULHNGILLVY U $6 NKIDQ G YO IGTVKD & MW\ U
NDSLWDOIRUYDOWQLQJVVWUDWHJIL VRP UHJXOHUHU KYRDGRGSWWGIRQWYHYW®EHQWW @ VVNWOP RYDDIQRNEWHYWBEDWHJI\ WKDW
RYHUY¥NHV _UHGLWWULVLNR NQ\WWHW WLO UHDVVXUDQWRUEH UWI,NGIMW WGV \ PG PR L MRIUWWHHEU L&WH GD WWWIDWWWO LQNHG W
VHOVNDSHWYV IRUVLNULQJVVWUDWHJIL FULWHULD VWLSXODWHG LQ WKH FRPSDQ\xV LQVXUDQFH VWUD\

.DSLWDOIRUYDOWQLQJVVWUDWHILHQ JLU NODUH UDPPHU IRUH VIHINOWHND SHDA\D DHNRAHLONVD DVOMDUIRINWA D L\Q $ UR¥Q G BIW W CF@QGIHDQ@ |UDP

SU DNWLYDNODVVH 9LGHUH HU GHW JLWW _YUH RJ QHGWH VHWQNEG O RIRMWD R Q H® KLERWHH \RVE MUBH\W WLL XM HUH H QD\NHVCHW FOD VYV

DNWLYDNODVVH $NWLYDDOORNHULQJHQ VNDO V NHV KROGMW LQHDMWRIG G RYVHDWBKPP®LHY WA OD BQKYWHWHWWVLEODNY $VVHW D

VWUDWHILVNH DNWLYDDOORNHULQJHQ HU IDVWVDWW PH&LWKQRHWVE&HVH WLNFPRWSUBEQLQO WILPHW VAKHVHWUQWHULF DVVH

WRWDOSRUWHI, OMHQ IRU ¥ |¥ K \HVW PXOLJ DYNDVWQLQJ GLWWUNNMHIWDLRIPO WQLWKR WRWHDOWOREHOYIBOVRNRQHRUGHU W|

JLWW YHG HW 9DOXH DW 5LVN EHUHJQHW WDS RYHU HQ PERMHSHNUVEIORIUULVROWFFHSWDEOH ULVN LV FDOFXODWHG RQ WK
PRQWK SHULRG

, NDSLWDOIRUYDOWQLQJVVWUDWHILHQ HU GHW NUDY RP DWHVBQOVNWYSHMNOD PHBIOGW VWO WHNHG ¥ ISQHDW VWHUHY¥RPSDQ\ V |
VHOVNDSHU VRP XQGHUVW WWHU )1V P¥0O IRU EJUHNUDIWIKDWWXISS®RIUQI 8 B WOIRDGWH WU R/IXG/OMDL QLNEDOH GHYHORSPHQW
LQYHVWHUHYVY L VHOVNDSHU VRP RYHUKROGHU PHQQHVNHUHWWRPISBWHHVRW KDW RIHY/N HPAHW WWXIPBQ HNUBWWM.ID QG KDYH HQ
IRUUHWQLQJVI,UVHO P Y PDQDJHPHQW HWF

6HOVNDSHWY NDSLWDOIRUYDOWQLQJVVWUDWHJIL WLOODWHHH GRPSWEKX\VQDNYHWSHARQOBDREBENA®VVRQUO WHQRDOORZARI LQYH\
JOREDOH REOLJDVMRQVIRQG QRUVNH RJ JOREDOH DNVMHIRREZRAD 8 J D3¢ QORED EHWERQWGHYXIRGV. YURUM A DQ DQG JORE
QRWH 5HIHUHQFH LV PDGH WR 1RWH

eie bbTepSQSV VQ MMu F e bTeSQSV
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YRU UHQWHSRUWHI OMHQ HU PDUNHGVULVLNRHQ NQ\WWHW WK LUHQMUHMW LSNRUW RFPO LROJWKBYP BIQISHWQULYN FRQVLVW)\

UHQWHQLY¥ 6W\UHW KDU IDVWVDWW JUHQVHU IRU UHQW HAK.D/Q NHRV YIHEG W DR PLHQ WRHIU IBXW DO MRMO 9T GH UHR BWEUKBY VWLSXO

UHQWHULVLNRHQ YHG VSUHGQLQJ S¥ NRUWH RJ OHQJUH UHQ WHIZRODN VRULEIBDWVROW, QW HUNMWR U UDVR ENVOBIOVR FRQWUR

SODVVHULQJHU 9LGHUH HU GHW RJVY¥Y JLWW UDPPHU SQGVINRWRHU VYRR HVUIHY WHEHYUYQJJIJSOBFHRHQWY DQG GLVWUL

ULVLNRUHGXVHUHQGH SODFHPHQWY )UDPHZRUNV DUH DOVR VSHFLILHG SHU VHFWR!
UHGXFLQJ

ODUNHGVULVLNR L DNVMHSRUWHI,OMHQ HU ULVLNR IRU YHBWWGEIHWOO.L WREQI VOKH HTYX WHA\GXR BWWR MINR MRIXUWWY RI ULVN R
$NVMHNXUVULVLNR HU V NW UHGXVHUW YHG VSUHGQLQJ VD BEM G LFRIWYV N DRIH JSOUREEBIOWL WO VM HUIH G)RAHG E\ VSUHDGLQJ
\WWHUOLJHUH ULVLNRVSUHGQLQJ HU DNVMHSRUWHI, OMHQ CGRHDW/ NKWUH W NRMHIDRQWK MB PV SUBI DHEQ QWWHUOVBIHWKH VKDU
GLYHUVLILVHULQJ SURYLGLQJ IXUWKHU GLYHUVLILFDWLRQ

(LHQGRPVULVLNR VWDPPHU IUD IRU HNVHPSHO HQGULQIUHRSHUWDWUNMBS VIBWLWH YV XAKOIYLHRUHGD PSOH WKHUH DUH FKDQJ
(LHQGRPVULVLNRHQ HU V NW VW\UW YHG HLHUDQGHOHU L HHWFHBHRSRBEBW\RQIGV K YIRWU AROQWVI¥RIOIWNG EQ RZDQDJI VKDUHV LQ I
PRW FD QIULQJVE\JJ PHG JHRJUDILVN VSUHGQLQJ FRPPHUFLDO EXLOGLQJV ZLWK D JHRJUDSKLFDO VSUHDG

.5(',775,6,.2 &5(',7 5,6.

.UHGLWWULVLNR HU ULVLNR IRU WDS VRP |,0JH DY DW HQUPRWWDWMW N.N.NHD RESANORIHO RWIVQ bl HNRUBWILNW HRPHD FRQWUDF
.DSLWDOIRUYDOWQLQJVVWUDWHILHQ UHJXOHUHU NUHGLWMKUH \DIMVRHAD PYIHED NHURHHGQ W WINWHIMW HI 'S F R B YNIROW PR MWGIDW W L V N
JRUVLNULQJVVWUDWHILHQ UHJXOHUHU NUHGLWWULVLNRHQ QGLY L¥G X 0 OPRIQ WWID¥ WMLGN DD UMAD VAKHU R Q 8 XWHDLY) AKHD U/ W Q D W H
NUHGLWWUDWLQJ S¥ PLQLPXP $ KRV 6WDQGDUG DQG 3BRUBVXHBOWUW R/ IKDWYD DHBRIGHLAXP HMD @EIHW DQG 3RRUxV UL
XDYKHQJLJ UDWLQJE\U¥Y %¥GH HNVSRQHULQJ SU PRWSDUIWMGHRNGEWEIW L Q DWWSLRIIW B QA Q RE WD VS RWKRWH ZLWK UHJL
UHDVVXUDQG,UHQH RYHUY¥NHV O ,SHQGH LQYHVWPHQW SRUWIROLR DQG UDWLQJV IRU UHLQVXUHUV DUH

/,.9,",7(765,6,.2 /,48,",7< 5,6.

/JLNYLGLWHWVULVLNR HU ULVLNR IRU DW VHOVNDSHW KDL TPOGLOH QAN NHYDHD WIL\DN ¥ KM RP K H IF RPGDMW LY XQDEOH V
EHWDOLQJHU YHG IRUIDOO HOOHU YHG DW PDQ P¥ UHDO L& HRIUQ WK DWHIUQ DR W W PHIQOV ¥ (P XO\DW B LAD SR W ¥OR. WHKE DW D O
VLQH IRUSOLNWHOVHU 6HOVNDSHWYV OLNYLGLWHWVULVLNRRP®DWHYVD®LNBEEGWDO IRIUWND AW QR QQDV WE DEX HWLKHQ D VH/NHO LRID
XWDUEHLGHY GHW SURJQRVHU RYHU IRUYHQWHGH LQQ RJIDXQMEHWSODWEGHUH FRIQ BADQ \DBIEK & D\GOIQWW @ KR SGHSDUHG RQ D
SY HW QLY¥ KYRU PDQ WLO HQKYHU WLG XW IUD JMHOGHQ ®MW TU RHYRNH ZKMQ HEANDNGIOD R DGILVDQH R RV SFOLQ VEHORRMHUHG [R!
GH QHVWH P¥QHGHU B6HOVNDSHWY PLGOHU VNDO SO DMMHLOHYV IRU KFHIDKWR O GK M LFQR PBDRRHU I XQWW VIKDOO EH SODFHG
NDSLWDOIRUYDOWQLQJVVWUDWHJILHQ Y!UH DOOPHQW RP\JH WK QQJW KK DDYR/G \® LID/Q B LIMPHVD \R JV MMXUDWH U\H EGIL S KEBIVF O\ W
L O,SHW DY NRUW WLG WR OLTXLGDWH ZLWKLQ D VKRUW WLPH

67<5,1* $9 6$0/(7 5,6,.2(.6321(5,1* 0$1%$*,1* 29(5%// 5,6. (;32685(

, KHQKROG WLO )LQDQVIRUHWDNVORYHQ VNDO IRUVLNULQXMAFRUGNIDS YWRO | I QIMHRLOQRP | QWY HWY XM\ HRQV LYAW R LROVX UDQFH FI
VROYHQV DQDO\VH (56$ 6WDWNUDIW )RUYMNQIQ®P $& W DHIQISINHIQG VROYHQF\ DQDO\VLV 256$ 6WDWNUDFRQGNFWNEGL DV
ULVLNR RJ VROYHQV DQDO\VH RJ XWDUEHLGHW UDSSRUW RERQSISRUWEQGEWR 8 Y HQHU D/GDV\VD ¥ HWQG VEOLPHOSDAH G D UHSRUW
ULVLNRHNVSRQHULQJ RJ VROYHQVYXUGHULQJ RYHUDOO ULVN H[SRVXUH DQG VROYHQF\ DVVHVVPHQW

eie bbTepSQSV VR MMu F e bTe&QSV
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6WDWNUDIW )RUVLNULQJ $6

3RVERNYV /LOOHDNHU
2VOR

1RUJH

JRUUHWQLQJVDGUHVVH
/ILOOHDNHUYHLHQ
2UJDQLVDVMRQVQU

7HOHIRQQU
( SRVW
LQVXUDQFH#VWDWNUDIW FRP

ZZZ VWDWNUDIW QR
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6WDWNUDIW )RUVLNULQJ $6

32 %R]J /[LOOHDNHU
2VOR

1RUZD\

9LVLWLQJ DGGUHVV
/LOOHDNHUYHLHQ
2UJDQLVDWLRQ QR

3KRQH 1R
( PDLO
LQVXUDQFH#VWDWNUDIW FRF

Z7Z2Z VWDWNUDIW FRP

MMu F e bTe&SQSV
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