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1H <RN 1H <RI
$GGUHVV Rl SULQRLEP® H[HFXWLYH RI

=LS &RGH

5 HIDMRBOA \WMBBKRGHQP BHJ L(FXAQ) DFHDARGH

6 HRAUMW/ U IMMIHG SAMOQMR6HANRY)  E R WHS FW

7R (DK & DWW

&RP P RQ6WHAN SDUYDOH SHI\KDH
6HIHS$ &XP X@WYH5 HEHP DE®I3 UIHHIHG 6\WHAN
6H1H/%) L H5WR) GO 5 DM&XP XOWYHS H3HHP DEGI3WIHHUHG
6N

6HIHV& ) I H5 WR) GDAQ 5 DM&XP XOWYH5 HeHHP CEGI3 IHHUHG
6\WHN

6HIHY' ) L HGWR) GDAMYI 5 DM&XP XDAWYH5 HoHHP DEGI3WIHHUHG
6\WHN

6HIRUL RM/GH
6HIRUL RM/GXH
6HIRUL RM/GH

) RP HUL CP HRU) RP HUb GAHW UL &KDQIHS6LCHH/ DXVG HBRW

&,03

,56 (PSR HJ
,G-RIVIFDIRDL R

1 0P HR ( DFK ([ FKDQIHRD: KIFK

S HMMHS

1HZ <RIN6VRN ( [ FKDQIH
1HZ <RIN6VREN ( [ FKDQIH

1HZ <RIN6VREN ( [ FKDQIH
1HZ <RIN6VRN ( [ FKDQIH

1HZ <RIN6VRAN ( [ FKDQIH

1HZ <RIN6VREN ( [ FKDQIH
1HZ <RIN6VRN ( [ FKDQIH
1HZ <RIN6VREN ( [ FKDQIH
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& UMKQFRP P XQFDIRY/SXMOQARS XD XQEHMHEHXUMAVS W &) 5

& 6RIFMWY P DMIDOSXUWMXOQARSX®I D XQEHMH( [ FOQHSFW &) 5 D

& 3UHFRP P HIFHP HQVRP P XQFDIRY/SXWOQARS XD G E XQGHMH( [ KDQHSFW &) 5 G E
& 3UHFRP P HIFHP HQVRP P XQFDIRY/SXAWCQARS XD H  F XQGHMH( [ FRDQHSFW &) 5 H F

,QAFDMB FKHAN P DUN Z KHKRHUWKH U DAY DQHP HILQ) JURZ W FRP SO DVGHIGHGIQS X®T R WWHEHRXAUMWS AR T R WV RU
5X®1 E R WHEHXWW/( [ RDQIHS PAR t E R WVHKBM

(PHIIQJBRZWFRRP S e

| DQHP HJLQ) JURZ W ARP SO LQAFDME\ FKHANP DUN L \KH U IADQKDY HDRRG QRAR XVHVKHH \WMOGHGWBQUMRQ SHIRG I RUFRP SOLQ) Z W DQ G RU
UAMMHG | LQDQRDOOAFRXQIY) WIQEDBY SIRVIGHG SXAUXOQAR6HAMRY D R \KH( [ FKDQIHS FW @



yWHP 5HVXOWY RI 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2B XIXVW WKH UHJLVWUDQW LVVXHG D SUHVV UHOHDVH DQQR¥BGRBQ RLWX*
UHOHDVH LV IXUQLVKHG DV ([KLELW WR WKLV UHSRUW
2@BXIXVW WKH UHJLVWUDQW SRVWHG LQYHVWRU SUHVHQWDWLRQ LQIRUPD

ZZZFKLPHUDUHERSFRP WKH LQYHVWRU SUHVHQWDWLRQ LQIRUPDWLRQ LV IXUQLYV
UHIHUHQFH

,WHP )LODQFLDO 6WDWHPHQWY DQG ([KLELWV
G ([KLELWYV

BSUHVYVY 5HOHMXVMHVWDWHBYXHG E\ &KLPHUD . QYHVWPHQW &RUSRUDWLRQ
L QYHVWRU 3UHVHQWDWLRQ 4
&RYHU 3DJH QWHUDFWLYH 'DWD )LOHGRFEREQWG ZLWKLQ WKH ,QOLQH ;%5/
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3XUVXDQW WR WKH UHTXLYHP HRQWYV RW KWH K H HIPXW U IVQ WVKD FK®XQQH F D X\
E\ WKH XQGHUVLIJIQHG KHUHXQWR GXO\ DXWKRUL]JHG

&KLPHUD ,QYHVWPHQW &RUSRUDWLRQ
%\ 6 XEUDPIDKYIIDEPD WKDQ

1DPH 6XEUDRKZQDDAVKDQLWOH &KLHI NFRHUQ RBULOLM RLS
20LFHU DQGS$FFRXRLVBIDEM U2 Rl WKH UHJLVWUDQW

"'DWHXIXVW
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1(: <25. $XIXW &KLP HID, QHAW HOMRSRIDIRY 1<6( &0 WD DORXQAHGIWI LCOCRDOUAXIVI RAWHVHARQG TXOMUHIGG- XCH

([ HRXOWYHBXP P DU

0 HMF 9DOH

4 *$$3 1 HVGERPH / RW P LR RJ SHUGOWGFRP P RQ\KOH
( DLRQIVDYDMEG! RUGMMEXIRD PMRQRU  SFUGOWGFRP P RQWKOH
* $$ 3 %RRN9 DOHSHUARP P ROWKDH SHUFRP P RQWKOH

( FRRPIF5HM®D

( DQQIVDMOER RIGMMBARSHDIMAG AOWGEFRP P RQWKIHIYDQRQ* $$ 3 P HKUH 6HHDBAWRIOAVAAMRQRQSIIH
2 XUHFRGRP LE IHMQLVP FDXBGE, WHRKDQIHIQ $ $ 3 ERRN YDOHSHUFRP P RQ\KDIHSOVFRP P RQWRAN GYIGHIG

YBMCHW+ LIKQIKW

1 0 DQEGHAYIGHGFRHIIHOQGWIRY OTXGW SRUMRD
$  6SUDGP RYHP HNOQG FKOQHVIQIQMMADAYLP SCRMS ERRN YDOH
$  * HHDAMG( DOQVS YOOEGIRU IMMEXIROIURP ERK, QrHW HYBRUNRIR OG5 FUGHMIC? UILCDROVHIP HOV

, QMR HY/B RUNRIR 6HIP HQWV

$ &R SOIWGE R UH VHRXUMY DARQ/R UAGHRINICP RWDIHGD0YZ W DQ D)) U DM SUCA SDOEDDIIRHR P LERY
+ SXAOHGIOEMRID  PLAROR Q¥ O RULDMEIVIWP +RPH SHW BIQIQ) GOVABGGDADOWMHGR — PLAOR)
T $ GYOURHE SOOI RAHIDIXUDOHXUMY DIRQXVQ) + RP H  SUAVFRIDAMIOZ KLFK VHLYH/AR LOA IDMERN \HIP HOV

5HIGHUDCR WILCDIRQEHIP OV

I 2WIDAGYROPHR  HAROXS  YWSURNHUSHIRG G-P RQADIY SOWRP \FDB! DG AR
1 *HHDMG PIORQR HMFRPHOMG PLAROR (%' $ WBUMHMY DO H5( %' $ 52( R
T 3URGEWPL \KUWG Z W FRQMP HUL RQ40 WHBUAHQIY ,QMARY R/  DQG40 DNV

3 &KLP HIDGHIYH U UAMTHONHARQG TXOURUUXOV P LOMWRQMGHGP CFUR-FRGRP LF OG.J HRSRDWAIOXGRHMIQW \FDIQ) RXAUGIQRUWLCDNROBXMCHY DIGUHE-BM LQ) FOSMID
\RZ DGKLIKHUBMQRSSRQWA/ \OG3KAS- . DAY, 3WMGNGE( 2 3 ( DQIVD/IOEG RUGWIBMROZ HH SHNKOUHI RIMHVHFRQG YOG IRU

WHI LWKDD R \WH\ HOU \KSSRMG) \KH TXOW® AYICHG $ VZ HHIMMHVHFRIGKDD Z HUP DQIRAXVHEROGVASICHEH HHURQDIG\XWEIQQ) GYIGHIGFRHIDIH
RYHANHFRUHR \WH\ HU

SHORN+RPH SUHAVIZEDRHUAKWV + RPH SUWZ DVIFTXUBGRO2 AREHU DG LY QRUFOGGLQ&KIP HDYARQRICDMS UKV SUR MR \KDAEDM
(%" $52( RUHMQRHDANV BBUMQMKH( %7 $ GYIG-GE &KP HDVIQUIODSMIOQYHIT HUWR P LORQ DQQAOT H3



6HRWGAXOUMJ)  ( DUQQIVEDD
&KLP HID, QrHKY HOA& R SRUIDIRQZ LOKRWMDFRY HIHFHFIODQG QYHIXGR Z HFDMR AVRAMWARHUBAXOVDY  $0 (7 RY: HEZHA $XIXWW

&DDMIQ1 XP EHJ

' 86 7TRQ WH

QMIDIRIO

: HEFDIMKWBY ZZZ AP HIHWARP QHZ V HYHOVLUFDBEU
&RQYHHAH& Db H@

8 6 7R®) UH

, QMIDIRIO

&RQHHFH,'

$ BB R \KHFDQY LOEHDYDOEM I RUD@P WGP HDQG ADQ BEHOAFHAHG YIDWHGADOLQ QP EHY CERYHRMURXI K \WHZ HEFDXMDUAKLYHRQWHFRP SDQ fvVZ HEV\M

2 WHJ, QRP DARQ

&KLP HID, QiAW HOMRSRIDIRY 1<6( &0 LVDAYHMILHS QMDD P OIIHE5 (,7 \KDAHYHAKHS 6 WAMGHMOWDCHKEMP DN KURKIK LW, QrHAY HOABRMRIR
DQG5 RGN WLCDNRQVHIP HON \WHFRP SO DFTXLUAY P DQIHY | LCDRHY GG R LGDA UMGHNDCP RAYDI HDQG U DOHAIM UHIDAG DAHV Z LW \KHREMPAYHR
GHIDYHIQ) DMERRYHUNN DOWMMS BIMOARVKDBKRTHY

&RQEFW

,QYHVWRU 5HODWLRQV

LOQOYHUVWBDWLRQV#FKLPHUDUHLW FRP
ZZZFKLPHUDUHLW FRP
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GROODUV LQ WKRXVDQGV H[FHSW VKDUH DQG SHU VKDUH GDWD
8QDXGLWHG

-XQH "HFHPEHU
SVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

1RQ $JHQF\ 50%6 DW IDLU YDOXH QHW RI DOORZDQFH IRU FUHGLW ORVVHV RI PLOOLRQ DQG PLOOLRG
$JHQF\ 0%6 DW IDLU YDOXH

/RDQV KHOG IRU LQYHVWPHQW DW IDLU YDOXH

/RDQV KHD®OHRWW IDLU YDOXH

$FFUXHG LQWHUHVW UHFHLYDEOH

2WKHU DVVHWYV

,QWHUHVWYV LQ 065 ILQDQFLQJ UHFHLYDEOHYV

'"HULYDWLYHV DW IDLU YDOXH QHW

7RWDO DVVHWV

/LDELOLWLHV

6HFXUHG ILQDQFLQJ DJUHHPHQWYV ELOOLRQ DQGDQG ELEFMREHSOHGPHG MR GROODWHUDO UHVSHFWLYH
DQG PLOOLRQ DW IDLU YDOXH UHVSHFWLYHO\

6HFXULWL]HG GHEW FROODWHUDOL]HG E\ 1RQ $JHQF\ 50%6 PLOOLRQ DQG PLOOLRQ SOHGJHG DV FR
6HFXULWL]HG GHEW DW IDLU YDOXH FROODWHUDOL]HG E\ /RDQV KHOG IRU LQYHVWPHQW ELOOLRQ DQG

FROODWHUDO UHVSHFWLYHO\

/IRQJ WHUP GHEW

3D\DEOH IRU LQYHVWPHQWY SXUFKDVHG 2
$FFUXHG LQWHUHVW SD\DEOH

'LYLGHQGV SD\DEOH

$FFRXQWY SD\DEOH DQG RWKHU OLDELOLWLHYV

'"HULYDWLYHV DW IDLU YDOXH QHW 2

7TRWDO OLDELOLWLHV

6WRFNKRO&HWYV T

3UHIHUUHG 6WRFN SDU YDOXH RI SHU VKDUH VKDUHV DXWKRUL]JHG

6HUL AXPXODWLYH UHGHHPDEOH VKDUHV LVVXHG DQG RXWVWDQGLQJ UHVSHFWLYHO\ oL
SUHIHUHQFH

6HULHV % FXPXODWLYH UHGHHPDEOH VKDUHV LVVXHG DQG RXWVWDQGLQJ UHVSHFWLYHO\
SUHIHUHQFH

6HULHV & FXPXODWLYH UHGHHPDEOH VKDUHV LVVXHG DQG RXWVWDQGLQJ UHVSHFWLYHO\
SUHIHUHQFH

6HULHV ' FXPXODWLYH UHGHHPDEOH VKDUHV LVVXHG DQG RXWVWDQGLQJ UHVSHFWLYHO\
SUHIHUHQFH
&RPPRQ VWRFN SDU YDOXH SHU VKDUH DQG VKDUHWREWHRUWVNMICHG DQG

RXWVWDQGLQJ UHVSHFWLYHO\

$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
&XPXODWLYH HDUQLQJV

&XPXODWLYH GLVWULEXWLRQV WR VWRFNKROGHUV

7RWDO VWRHENXIROGHUVY

7TRWDO OLDELOLWLHY)XOLQMG VWRFNKROGHUVY

7KHERP S V&RQRICDAG6\BM HQVR! ) QDGR DO RIBURQIGFXGHDAHVR FRQRICDMS YOULEBLQMIXNVQMEY RUS , ( V \KDADQRQD EHXVHG\R VB REQ) DARQYDQGACEMIA/R WHO (| RUZ KIFK
FUHRVRLY CR QRAKDYHUHFRXUHVR\KHSUP DY EHHIADY  &KIP HID, QXY HY&RIERIDIRY $ VR -XCH DG HHPEHU VRBECDWHVR FRQRICDAGO , ( VZ HH DG
UASHAMHD DQG\RBOICEMMYR FRQRIEDMEY , ( VZ HH DG UASHRMHD
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RMYIQWRADG/ H AH-BWKOHOQG SHMOH@B
8QDXGLWHG
JRUVKH 4XDUWHUV (QGHGRUNKH 6L][ ORQWKV (QG
-XQH -XQH -XQH -XQH

1HW DWW UQFRPH
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
1HW LOQWHUHVW LQFRPH

,QFUHDVH LQ SURYLVLRQ IRU FUHGLW ORVVHV

2WKHQFRPH ORVVHV
1HW XQUHDOL]HG JDLQV ORVVHV RQ GHULYDWLYHV

5HDOL]HG JDLQV ORVVHV RQ GHULYDWLYHV

3HULRGLF LQWHUHVW RQ GHULYDWLYHV QHW

1HW JDLQV ORVVHV RQ GHULYDWLYHYV

. QYHVWPHQW PDQDJHPHQW DQG DGYLVRU\ IHHV

,QWHUHVW LQFRPH IURP LQYHVWPHQW LQ 065 ILQDQFLQJ UHFHLYDEOHV QMW 2
1HW XQUHDOL]HG JDLQV ORVVHV RQ ILQDQFLDO LQVWUXPHQWY DW IDLU YDOXH

1HW UHDOL]HG JDLQV ORVVHV RQ VDOHV RI LQYHVWPHQWYV

*DLQV ORVVHV RQ H[WLQJXLVKPHQW RI GHEW 2
2WKHU LQYHVWPHQW JDLQV ORVVHV
*DLQ RQ RULJLQDWLRQ DQG VDOH RI ORDQV QHW 2 2

7TRWDO RWKHU LQFRPH ORVVHV

2WKHUSHQVHYV
&RPSHQVDWLRQ DQG EHQHILWYV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

6HUYLFLQJ DQG DVVHW PDQDJHU IHHV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW RI LQWDQJLEOH DVVHWYV
7UDQVDFWLRQ H[SHQVHV

7JRWDO RWKHU H[SHQVHV

QFRPH ORN\L QEHRIRW WD [HV

,QFRPH WD[ EHQHILW H[SHQVH

1HW LQFRPH ORVYV

'LYLGHQGHNIRWSWN RFN

1IHW LQFRPH ORVV DYDLBDREOEGBHUKR FRPPRQ VKDU

IHW LQFRPH VERWYY BIHOD EOH WRKRRPGPHRWVV KD U
%DVLF
'LOXWHG

: HLJKWHG DYHURURRPPFREHWWRRWVWDQGLQJ

%DVLF

'LOXWHG

,QFOXGHV LQWHUHVWI.QFRPH Rl FID@Q\GROLGDWRGB WKH TXDUWHUV HQGHG BDR@H D@GG UHRWSHFWLYHO\
WKH VL[ PRQWKY HQGHG -XQH DQG UHVSHFWLYHO\

,QFOXGHV LQWHUHVW H[FHRIVH RI PROEBVROLGDRMH® KH TXDUWHUV HQGHG DRGH DQGDQG IRUHVSHFWLYHO\
WKH VL[ PRQWKY HQGHG -XQH DQG UHVSHFWLYHO\

,QFOXGHV LQWHUHVW LQFRPH IURP LQYHVWPHQW ,(@®RI065 |LRD YKIH T XLHAMH Y DHE@DGHNVGRIXM FRQVROD@BW H G7 KR & RVKSD QL [GRREQGRMW
LOQWHUHVWYV LQ 065 ILQDQFLQJ UHFHLYDEOHYV IRU WKH TXDUWHU RU VL[ PRQWKY HQGHG -XQH

,QFOXGHV D UQHFO® WBI\GKSILPRBWWHG FRPSHQVDWBRDXH M MQARY IRRP WBERGBDOLMIGWKH TXDUWHUV HDQRIBG -XQRG IPWQ® KH VUH!

DQG UHVSHFWLYHO\
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RIMYIQWRADD/
8QDXGLWHG

JRUNKH 4XDUWHUV (QGHERUNKH 6L[ ORQWKYV (C
“XQH -XQH -XQH -XQH

&RPSHKHQVLYH LQFRPH ORVYV

1HW LQFRPH ORVYV

2WKHBPBKHQVLYH ORVYV

8QUHDOL]JHG JDLQV ORVDOW RHFRYDWOQBEOGHWU

5HFODVVLILFDWLRQ DGMXVWPHQW IRU QHW UHDOWHKG@®RVVHYV JDLQV LQFOXGHG LQ QHW LQFRPH IRU RWI-
WHPSRUDU\ FUHGLW LPSDLUPHQW ORVVHV

2WKHU FRPSUHKHQVLYH ORVYV

&RPSHKHQVLYH LQFRMHSIUWHUGAVVWRFRUGLYLGHQGV

'LYLGHQGV RQ SUHIHUUHG VWREFEN

&RPSHKHQVLYH LQFRPH ORVV DYDLBREOBHWUR FRPPRQ VWRFN VKDU




( DUV DYDIOE®! | RUGMNEXWRQ

( DRQVDDDEGI RUGMMEXIRY 3($' * LVDQRQ* $$ 3 P HDKUHDQGLVEH LGHEDV* $$3 GHAGRRPH BRW H FOGQ) L 1 HAXQUHID HGJIDQV GRWHY RQILQDGADD
LOAKP HOVDNVOUYDOH L 1 HABDT H3J QY GRWHY ROVDBVR LMW HOV UL * DQV GWHY ROH WIXOMWKP HWR GHEW LY, GUDHLQSIRYMRQI RUFBHEAVWRIY Y
1 HAXQUDT HGJOQV G RQGHIYDMYHY YL 5 HIT HEJOQV WA/ RQGHIYDIYHY YL 7UDQURNROH SHOHY  YLL \WRAN FRP SHQDIRQH SHFVI RUBANSP HOMHIILE®!
06/ I ' HUADMRY CP R DIRQ DUGLP SOLP HOAR LQIQILEGIDAHN GHAR DQ M 1P SCFW [ QRQFDK LP SXMG ARP SHODINRQH SHOHUHDMG\R EXMGHW
CFDAVMRYY OGG [ L 2 \WHUQMXR HONOQY G

1 RO FDK P SXMG FRP SHODIRQH SHOHUH GRVKHSRWMROR \WHFRQUGHDIRQ SOGLOQWH3 DIMIGH/$S FTXMUWNRWDAEXXOQMR \MHVHIBLUA FRQMFXDCOUDQI HP HOWLY
GMUEXEEGIVR WHVHIPVIGIDR HP SR HV Z KROHQRZ RAUHP ST HY/ DIGWDVRU* $ $ 3 SXUBRAHVLY UHFREHG DVQRQ FDK LP SXMG AR SHQDIRQH SHRHZ W DQ
RIVENG) HON UHFRBHGD/DQRQ FDK FRQUBXMRQ| URP - DUHIMAMG SO \R WRENKREHWTHNXWY 7 KHH FOGHGIP RQIVGR (RMFOGHI) . (RP DOUAXUIQY FRP SHODINRQSOG
RRXUHP SR HY/

7 WQRNRQH SHOH/DUHSUP DD ARP SIMGR FRIWRQD LRXUHE DAKHWP HR H HRANRQR RXUMVHRXUMY DARQY FHVBIQWWKRMUHG\HRXUHG  LQDGAQ) DIUHHP HQV DG
EXMGHVFRP ECDIRQWDQARYY DOGLGFOGHFRWWAXAK DYXQGHE UMEY | H GIDO HY AQIHEFHI Y DFFRXQIG) |H/ EDON|HAY DG RM-UMP LOUNDQRNR) UHDAG

H SHRAV 7 KHH PRIV DUHLGRXUHG SURVR RUDARHH HRANROR! \WHWEQUORNRQ DG GR QRABAXUMHIDMU 5 HRXUQ) H SHOFY VKAK DAHYLELQY |HY/ PXRED0 HA/ WKV
IH DOGRM-UMP LOURQYRQ) |HY DHQRM FOGGIWRP ($' : HEHIHYHWDMN FOQQ) WHHFRIVLY XVH XOR LOYHARY EHFDAHIVWA/JHIHIDED ARQUMMOAZ [\K \KH

WDF HQBSTHGE RXUSHUIURXS LOWHUGRD* $$ 3 P HDXUHSUMAQBIRYY P M DAY SHUIRGWR SHIRGFRP SDUIELOI DAKHANG\RWWHWP L) R \HRXUMY DNRQ DG WKRMUB G
ILCDFHWEQERRQY DG LY FROUMAMIZ W WKH DFFRXQUGY | RAKHGH HUDOR G-EWAKXOGFH RV SUR VR WKHI UYDOHHBRMRQRSWROP DCHE. XV HOBR BHIHYHIWY

[P SRUIQNVRUQMARYAR UL ($' DVIVAYARQUIMMOAZ M KRZ. P DRI HP HQAQMIDD HYDDDMARHSHIRP DFHR \WH&RP ST 6\RANFRP SHODIRQH SHOHAKDUIHY
LCPAGRODY DB/AR UM HONHIDILEGIHP SR HAVLYUH GRMGD/OQH SHOHRYFHUDYHAMY SHIRG JHHID P ROAY UDKHADQU-SRWWGDY/OQLP P HADMH SHOH

. HPD KRGEQY OGRMRYERIMRVIQT7 %6 VHRXUMEKURI K WIQORNR)Y/FRP P RID UH HIHG\R D/2 GRIDURD WIQLAMRY 8 GEHUB 6 * $$3 \WHHWIQLRAIRQ/DH
CFFRXQIMG | RUDYGHIYDAYHY/ DG DUH FOUHG DVOUYDOH & KDQHVIQWHI DUYDOHR 7%$ SRIMRQ/FROIMAR \ZRFRP SRHQV L GIRSIGRRP H H SHRH DG L PONR
P DUNHADGYW HON ) RUILCOCALDOMIAP HOABUAHDEMRO SXUERAY GRS LGFRP H H SHOH LV UHSRIMG Z MMQ3HIRAF LOMIMMROGHIYDIYHY QHAZ KLBIP CUN \R P DU
DOV HOVDHUBRWGZ Q1 IXQUDT HEIOQY WY RQGHIYDIYHY 7RIHKHZ WK D) U0 H5JDQ/DOGERWHY \WHHDP RQVIHLGFOGGIQ1 HIDQY G RQ
GHUYDAYH/LORXUS RORICDAMG6\BIAP HOVR 2 SHIMRYY 0 DIIHP HOMGFOGVGRS LGFRP H H SHOH 1Q( $'  BHFDAHIWLHEZ VGRS LGFRP H H SHOH DAKHHRERP LE
HIXLYDBOAR GHAQMIMWACRRP HROWHXQCHDLQ) $ JHR VUMY U GRMY \WHGA!  HIHIFHERR HHO\WHLP STHGLQMMMWADLGHSE DOGWHLP SOHG I LCDAQ) FRURYHAKH
SHIRGIURP \WMICHE@MR\HINBP HOAEDM 7 KVW-DR HOAY FROUMMZ MW KRZ. P D) HP HQAHYDODMAKHE RP SO0 WLOYHWR HMSHURUP DFHDQGKRZ. Z HEHIHYHRYXU
LOYHARLY DD HRXULQMR HOASHIRP DFH

: HYLZ ($' DVRGHP HDKUAR RXULQYHR HYERWRIRYCELON VR I HHDMLGRRP HI RUGMMEXIROWR FRP P RQUWRANKRTHY ($' VRGHR \WHP HMEY EXVCRAKHH FOMYH
P HUE WDARXUVROGR * LWHARLYFRQUGHYZ KHOGAMP LQQJ \WHIP RXQMI D) R GYIGHIB/RORXURRP P RQVIBFN 2 WHUP HMPVWDARXUYROEGR * IWRARYP D FRMGH
ZKHQGHMP LQQ) WHIP RXQMI D) R GYIGHIB/RQRXUFRP P ROWRANLGFOGH [P RY RKHY 5 ( , 7 \Bf CEGILGARP H GYIGHIG\ IHTB ERRN YOOH FDK JHHDMG I URP WH
SRUNRIR UHQYHAR HOARSSRIMQW DQGRM-UFDK GHHB/ 7R P DQEQRXUTXON LEDMRQDVDS (,7 8 6 |HIHIOGRP VY Q¥ JHHDD UBNXUAAKDAZ HEWMEXMDABDAN
R RXUS (,7 \i CEGILGARP H \KEMAAR FHVEIQDEWA HOV OO0 ($' VAL HHWVURP 5( ,7 \B CEBILGRRP H ) RUH TP SO GLIHMPVEREH( $' DUG5(,7
I CEGILGFRP HP D UAKOVURP Z KHHWHS (, 7 XVAVP DUN \R P DOHATFFRXQIY) 1R $$ 3 SXERHY DFFIAIRQR P DNBVARXQIR ' DOGIP RWYDIRQR SWHPLXP DG
QI HHFVIQWHWDR HVWR \HRXUMY DNRQVIRU* $$ 3 DOG\ SXSRFY [P RY RKHUMP V ) XUKHU'5 (|, 7 W CEGILGFRP HIHIHID GRYVQRMFOGHHDQIVR RXU
GRP HWNF\B] CEGBIS (|, 7 \WEMADUHY 2756V XQBWAKEK LGFRP HLYAMUBWG URP FXUHQNRUFRXP XM HLQQIVDGSUR LW 7 KHGHMP LGDIRQR Z KHMHUZ HKDYHP HV
WHUHTXILP HQAMR GMUMEXWDABDIWY R RXUDQRADCS ( , 7 W CEGILGARP HIVQRAEDFGRY( $' DUG($'  KRXGSQRAEHFRQUGHIHG DVDRIQAFDNRQR RXUS ( , 7 \Bf CE®H
LCFRP H DIXDUIQAHR RAUCEONV\RSD GYIGHIG/ RIDSIH \ IRAHIP RQAR GYIGHIB/ZHPD D : HEHIHYH(S$'  KHSVXVOQGIQMWRLY HYDODMRXUI LGDRDD
SHIRIP DFHSHIRG RYHJSHIRG Z IWRXWKHIP STRAR FHISIQQRQ UHAXULIQY WDQUARYY (($' \KRXES QRAEH YIHZ HBLQIVRIANRQ DG LY QRADVKEIAM| RU RIVKSHIRWR GHV
IGFRP H QAW RUGHAGFRP H GRW SHUEDME \KDUHFRP SXWMGLQDAFREGFHZ W* $$ 3, QDEAMRY RXUP HKRGRI\ | RUFDBXOIY) ($' PD GIIHIURR \WHP HRRERRILHY
HP SR HGE\ RKHUS ( , 7VAR FOBXOMWMH\CP HRUMP LOUNKSSBP HOEOSHURIP DOFHP HDXUY DOGOFFREQIO RAU($' P D QRAEHFRP SOUEGIWRWH( $'  WBRUAGE. RKHJ
5(,7V



7KHIRGBZ LY VEEBISIRYIGV* $$3 P FDXUVR QHACFRP HOQG QHAFRP HSHUGOWG\VKDUHDYDOEBIVR FRP P RQFFNKRTH.Y | RAWH SHIRGY SUAHOMG DG GHEIOYZ WK
UASHRAMR BFRGAOQ) WHOCHIMP VAR ( DQIVDYDIDEGH | RUGMMEXNRQ DG UHIMME SHUDYH DI HGOWS ARP P RQVKDUHIP RXQN ( DIQIVDYDMDEG | RUGMMEXNROLY
SUAHQMG RQ DD DEMMME GOMYH\KDU/EDILY

) RUWH4 XOUMY( Q3G
“XCH 0 DK “HPEHU 6HBWP EFHU “XCH
CRUOWY/LOWRADIY H FF-B/EHMOHOD

* $$3 QGNGQFRP H W DYDIMEGIMRFRP P ROWRRNKRGHY
$ QAN HQN
1 HAXQUHID] HG J0QV GAKAVRQI LADGADOOMKP HIVDATDIUYDOH
1 HABD H5 JOQV GWH/ROVIBVR LOYHY HOV
* DQ W RQH WIHXOWKP QR GEW 2 2
, UDHLOSIRVMEQ! RUFBHEWRAH/
1 HAXQUID HG 0OV RKHVRQGHIYDMH/
5HIT HG JOQV GWH/RQGHIYDMHY
7UDQIRIRQH SHOH/
B\RAN &RP SHODINRQH SHOHI RUBNSP HONWDILEGILY DB/
* FBUHADIRQ [P Ry DIRQ DG LP SO HYW SHOH
+RPH SUAWCFDAMMROLQNILEBGICP RMY DAROW LP SFW 2 2
1 RQFDK LP SXAMGFRP SHADNRQ UHIMAG VR EXMCHN CEDXUWR)
2 WHUQYHIF HOVIDQY GRKHY
( DURQIVDYDIDEGH RUGMMEXURQ

* $$3 GHNGRRP H GW SHUGLOMWS FRP P ROKDLH
( DUQQIVDYDIDEGH RUGMMEXWRQ SHIDGNWMS GLOMWMS FRP P RQ\KDLH

$ VDUAKOR WHEXMGHWFRP ELQDIRQ/ Z HXSEDMG\KHGHMP [QDIRQR . HAQQ)VDYDMERH RUGMUEXRQWR H FOGHGRQ UHAXUIQ) DFTXMANRQ UHDAMGWIQLRNRQH SHRHY QRQFDK [P RMY DIRQR LQBQILEGY QG G-EHADIRQH SHH/ 06
QRQFDK [P SXMGFRP SHADIRQH SHOHY 7KHHH SHQA/DHH FOG-GD/AKH UHIDMVR RUBXMCHNFRP ELCDIRQY DG DHQRABUHA® UHDMGVR RXULGFRP HIHGHDAY TR/

1 RQFDWK [P RMY DARQR! LQIIQILEGV Q5 G-SUHADIRQH SHOH/UHDWGVR CFTXMMRY/

70 1P STAWRQQRQ FDK [P R DIRQR LQEQILEGY DG G-BUHADIRQH SHOH/UHDAG\R EXMCHA FRP ELCDIRQY/




$WXH WHERP S VUSRMEGIV-IP HWIGFOGH L, Qrii HYBRWRIRDQG L 5 FUGHRMICR UWILGDARY 7 KH, Q/HWE HYBRWRIR VHIP HONRQUMVR \KH
&RP S VIQYHIR HVDQG\KLLG SOV DGR VHYLIFHVCRMYMEY 7 KH5 FUGHQAC? UILCDIRQVHIP HOWFRQUMVR \KHWIBGG DRGHP RMD) HRUIWLDMRQBXMCHNR

+RPH SUWWDMRWIDM/1 RQ4 0 WMGHONCP RWDIHEDDY ERK ARQKP HIBDDVDOG, QHWRL R/ DOGRKHUL RQ$ JHR DOG$ JHR P RSDIHEIQSIRSEN 7KH
\HIP HQAG RIP DIRQ SURHMGEHBZ. UH GRVWHERP SO0 IV FXUHIAB-SRUBEGVHI P HONXUKRMUH

6HIP HIAB HXOVR 2 SHDARY

7 KHIRWRZ 1) \REGV SUAVHM RUHIRK WHSRMRE®IVHI P HQMUHYHXHY WHP HDXUHR VHIP HABUR IWRUGW DG M QU LFBQNVHIP HOAW SHOH\KDADHUWHXOWD WHHZ HoB \WH

&KIH 2 SHDIMY ' HAMRQO DNHJ3&2' 0~ 6HIP HQAMAXAV DU SUHSOUHG ROWH\LP HEDUYD/AKHERP SO0 IV ARORIEDMS | LDGADOWEAP HOWDQG DHUHFRAGG\R
FRORIEDAGLP RQNEHEZ
) RUWH4 XDUMJ( QGHG
XGH 0 DUK
CRUWYIQWRADD/

QYRR HOV 5 RIG-OADD QYRR FOV 5 RIGOADD

3RUARIR 2 WICDARD 7RED SRUARIR 2 WIICDARY 7RED
1 HNQMHMNGRRP H
, QMIMAFRP H
, QMW S-OH
1 FAQMPMWGRP H
. RUDHIQSIRMMRQ| RIFUGVWRAH/ 2 2

2 WHILGRRP H G
1 WKQUADT] HGJIDQY GKHY RQGHIYDMHY/
5 HIT) H3JDQY BV RQGHIYDYHY
3HIRGF LQMMAMRQGHIYDIYHY GHV

1 HNDOQY GWH/ RQGHIYDMH/

| QMR HQAP DQIHP HQADQGOGMRY [HY

| QRUAXNCERP HIURP LQHAY HONQO 65 [LQDGRGQ) WHFHYTEGY QW
1 QDT HBIDQY GHY RQIIIGADOIQMKP HQVDNDIUYDOH
1 HABDD) HSGWHVRQVOBVR LQYHR HQV

* DQV BMWH RQH WIXMWKP HQWR GEW

2 WHLQMAR HNRAH/

* DQRORWICDNRQDIGVIBIR GO/ QW 2

[ Y VR VR OIS IS BN
[ R VR PR O Y B

7RECRKHICHRP H RWH/

2 WHJH SHQH/

&RP SHODMRQDGEHH W

* HHIDCDQGOP LQMADRYHH SHQH/

6HYLAQ) DG DAHNP DDIHI HY 2 2
" FBUHADIRQ [P RMY DIRQ DQGLP SOLP HW] SHOH

7UMANRQH SHH/ 2 2

7RECRKHH SHOH/

,QFRP H BW EHRUIHIQRRP HWY[ KV
GRPHW  BHGHIWH SHOH

1 HNGFRP H W

" IMGHGVRQ SIHHIHG AN 2 2

1 HNCHRP H W DYDLDEGIR AP P RQ\WKDUHKRTGHY




, QY HVB RUNRIR 6HIP HOW

7KHIRTBZ |Q) \BEBVSIRIGHD\XP P DY R WHE&RP SO V0 %6 SRWRIR Z MAQRXU, QrHKF HYBRWRIR 6HIP HQAMDVXH 05 HHPEHU
-XQH
3ULQFLIMRWRRIQDO
9DOXH HLJKSWH® D JH
DW 3HULRG (Q@PRUWL]HGHLJK$WHIG D J:HH L JK$WHIG D JHH L J KSYHHE BUHO G
GROODUV LQ WK&RVWQ@EDNV LV)DLAD O X H &RXSRQ DW 3HULRG (QG
1RQ $JHQF\ 50%6
6HQLRU
6XERUGLQDWHG
,QWHUHVW RQO\
$IJHQF\ 50%6
3DVV WKURXJK
&02
$IJHQF\ &0%6
$8&0%6 ERQG
YRQG( TXYDBQK IHBDVEHIRGHYG
"HFHPEHU
3ULQF LMW RRIQ B DJKSWHIE D JH
9DOXH DW 3HULRIP RO®/L]HGHLJIKSWHE D J:HH LI KSWHE D IHH L J KSWHIE BUHO G
GROODUV LQ WK&KYWQEDN LV)DLAD O X H &RXSRQ DW 3HULRG (QG

1RQ $JHQF\ 50%6
6HQLRU
6XERUGLQDWHG
,QWHUHVW RQO\

$JHQF\ 50%6
3DVV WKURXJK
&02
,QWHUHVW RQO\

$IJHQF\ &0%6
3URMHFW ORDQV
,QWHUHVW RQO\

YR TXYDBQM IHBVEHIRGHG



$WXH DG HHPEU
P DMUMHYDQGERURZ 1Q) DM/

-XQH

WHVHPXUHG LODGAQ) DI WP HOVFRADMG HSE 0 96 / RDQVKHIS | UMWY HOMDGG/ +) 6 KOG\KHIRIBZ LQ) WP DY

"HFHPEHU

GROODUV LQ WKRXVDQGYV

C HLIK$YHG® DJH

P HLIK$YHG D JIH

SBULQFLSD@RRULQJ 5SDWH®JH RRHBIRQUSDWHV3ULQFLSDOARRIULQJ 5DWHYIJH RR®BIRQUIUSLC

2YHUQLJKW 2 13
WR GD\V
WR GD\V
WR GD\V
WR GD\V
WR GD\V
GD\V WR \HDU
WR \HDUV

7TRWDO

7 KHYDOHYI RAVHRXUHG LQDGAQ) DI UHHP HQVLQWMHVBEGICERYHDHQHAR

, QVHKR H/B RIRIR6HIP HOW
-XQH

WRA\DGOG

WRADGR GH HIHGI LQDGAQ) FRWDVR -XCH

'"HFHPEHU

2 13 13

DG HHP B

-XQH "HFHPEHU

BRUWIROLR &RPSRVLWLRQ

$PRUWL]JHG &RVW

YD 19D O X H

1RQ $JHQF\ 50%6
6HQLRU
6XERUGLQDWHG
,QWHUHVW RQO\

$IJHQF\ 50%6
3DVV WKURXJK
&02
,OQWHUHVW RQO\

$IHQF\ &0%6
$&0%6 ERQG
3URMHFW ORDQV
,OQWHUHVW RQO\

/IRDQV KHOG IRU LQYHVWPHQW

/IRDQV KHOG IRU VDOH

,QWHUHVWYV LQ 065 ILQDQFLQJ UHFHLYDEOHYV

JLIHG UDWH SHUFHQWDJH RI SRUWIROLR

1

S
© &

$GMXVWDEOH UDWH SHUFHQWDJH Rl SRUWIROLR

7 KHIRTRZ 1Q) WBEGIVXP P D) HY FHMMOQ FKOIIRAMIMIFY R RAUFRQARTCDMS DAHV DG ACH MW/ DV XCH

13

R
© &

DG HHPEHU
-XQH "HFHPEHU
GROODUV LQ WKRXVDQGYV

,QWHUHVW HDUQLQJ DVVHWYV DW SHULRG HQG
,QWHUHVW EHDULQJ OLDELOLWLHV DW SHULRG HQG

*$$3/HYHUDJH DW SHULRG HQG
*$$3/HYHUDJH DW SHULRG HQG UHFRXUVH

( [ FOGH/FDK DQGFDK HIXYOBQN



( FRQRP IF 1 FWQMHWQARP H -, Qv HQVB RUNRIR6HIP HQW

( R [F GAQMIAGRRP HR RXU, QAR HYBRWRIR\HIP HQWDGR * $$ 3 11.CDGADCP HDXHWDMNXOY* $ $ 3 GHAQAFWNGERP HDOWWAG | RUGHVEHIRGE LOMMIRY
GHIYDYHY LQMFINGFRP HIURP RXUS FIGHINITR UWILCDNRQVHIP HOADQGLQMBMALRP HIURP LOYHWR HQAKQO 65 1LQICAQ) WAHYCEGY DIGH FOGVIQMIMWILHGROFDK
DOGLQAMW SHOHIURP RXUS FUGHQIICR ULCDIRQVHIP HOW) RIWHSXUSRHR FRP SXAIMY) HRGRP LF HAQAUMICFRP HOGGUDARY DY) \RFRWR 1 XQB/P HDXUAY
WURKI KRR MHRNRY LOMIWN SHOHLGFOG QHARD P HOVRQRXUGHIYDAYHY Z KIEK LV SUAHQAGDVDSOWR 1 HNDQY GWHY RQGHIYDIYH/IQRXUE RORIEDAMS

6VBAMP HOVR 2 SHIDIRYY , QMMIDM\Z D5V LQAMINDM DBV OGG\Z 05 | XAMUA/ DUHXVHG VR P DD HWHLGRU DHIQLOMIAVEIG ROV-PXUHG LADAQ) DIUHP HONVLQDUMQ)
(DMHMURP HOAB UMY \WHCHAARQAIFACCL.QMIANED, P HOVRQLQAMMINDM GHIYDAYHYZ LK \KHIQM NG ROLQMANE-DUQ) CEELONY/UH GRVRANRECFRQMPNID
LQMIED P HON : HEHIHYHWLY SUAHQE! RQLYXVH XOR LOYHWRY EHFDAHIMG-SIRVKHHFRGRP LE YODHR  RXULQYMAR HOAVKIDAD\ B\ \KRZ LQJ DIOFRP SRHOVR LQMBMY
H SHOHDIGGHAQMIMGRP HR RAULQYHAR HYBRINRIR + RZ HYHU ( FRORP LF GHAQMMWARRP H\KRXTS GRAEH YLHZ HGLQINVRTAWRQ DG LY QRADVXEYAM | RUGHNQMIAY
LCFRP HFRP SXMGLQDFFREIFHZ LK* $$3 © KHHLQAFDMS LQMIWA SHOH DEWVY |RUDD. LOMIWOLHEROFDK VU HIMGWR DY( FRRP LE LQMIW] SHOH ©  KHM
LQAFDAMG GHAQMINCGRP HUH GRMY QHASHIRGF LOMPWRQGHIYDRYHY/ OG0 LOMIWOLHEROFDK VU HIMGWR DY( FRERP LE GHAQMIMNGRP H

7KH IROORZLQJ WDEOH UHFRQFLOHV WK H @FARQRPW F WHIWWY L IQONFHRUP HHV DV IGQ (FFRRRTHR WIRFU I B HHU[IS VIV® VHH S R @ WH K\ RS H$

3HIRAF, QMHX2 Q

" HINDIYH GV 1 (FRRFPIF
*$$3  QMAWGRP H (FRFPIE *$$3  QMIW[SHOHRY (FRIPIE  *$S$31HV 3HIRAE, QMIW . 1HV
| QM RQO RMIDJH QMBI QMAW 0 RWOJH/ RQ | QY QMM 2Q' HIYDHY 0RWOH/ RO, QMAW
‘FRPH  /RD2WIDIRY 2 WHJ \GRPH ([SQH 2 WIDIRQ ([SQH \FRPH Qw 2\KHU 2 WIDIRQ \FRPH

) ROWHA X0 Q&-G-XQH

) ROWH4 X0 Q&-GO DK

) ROWH4 X0 QGGG
CHHPEHU

) ROWHA X0 Q3G
6HOWP BHJ 2 2

) R4 X0 Q3-G-XQH

2 2

3UP DU LQMIWFRP HRQFDK DG FDK HIXLYDBQWVIURP - RXU, QrHIR HYVBRURIR 0G5 HIGHIN WLGDNRQVHIP HVDQGIQMMNCHRP HIURP LYY HNQO 65 1IQDRQ) WFHYTEGY



7KHVEEGIEHBZ \KRZ VRAUDHIHHIIQ) DAMHNVKHT LQMMWOGHERODAHN \ IHBRQDHDIHIQMMAWDQQ) DAHN DHDIHGEWDDGH HRERP LF LQMIW] SHOH
HARQRP LF DHIIHFRIR 1 XQ3/ HARGRP LE GHAQMIMMNCGARP HDQG HAQAMINIDM\EUDG | RAKHSHIRG/ SUAMHMG

) RUWH4 XDOMY( Q3G
“XCH 0 DK
ROYLQOWRADD/ CRUYLQOWRADI/
$YHDUH $YHDIH $YHDIH $YHDIH
YODQHH , QMHW <IHG&RW YDDQH , QMHAV <IHB&RW

$WHV
_ QMRMNDLIQ) DAHV
$JIHR 50 %6
$IHR &0 %6
1RQ$JIHA 50 %6
| ROQVKHG | RUQYHY HQW
| ROQVKHIB! ROVBA 1% 1% 1%
065
7RID

7 [CELOWAY DG RENRTEHYHDAV
_ OMRNE-DIQ) CEOW/
BHRXUHG 1 LGDGAQ) DIWH-P HOVFROIDM.D H3E\
$IHR 50 %6
$IHR &0 %6
1RQ$JHRA 50 %6
| ROQVKHG | RUQYHY HQW
| ROQVKHIB! ROVOBA 1% 1% 1%
GHAUMY HGGEW
/ R WMP GEW
7RED

( FRQRP LF GRIOMBINGRRP HQRNOMRDM\SUDG

1 HNOM RHDLQIQ) DWHN QGHNQM HIAP DUILQ

5 DARR LOMANDUQQ) DARNVVR QM RME-DUQ) QDELOAR/
| QMMNHDQQ) DAHNVDAP RMY HGFRW
| QMHVNFOGY SHIRAF [QMIARQGHIYDIYH/ GHV
7 KHVHIP RXQNVKDYHEHHQDEMMUAG VR UH GRAKHEIO RAMBQACQ) DHDIHYIRUZ KIFK WHI LDGRDOQKKP HQNVZ HHKHIB GUQ) \KHSHIRG

7 KVVIEGIH FOGHVIQMIVAFDQCQ) DAVHVDQGIOMAME-DIQ) CEEON/R RXUS HIGHRNIER UWLCDIRQVHIP HAR XUS RIGHRNE? WLCDIRQVHIP HOMFOG/ DHIIHIQMMHDQQ) DAHVR
P LARQ DHDIHIQMANE-DICQ) CCHOWA/R PIORY IQMAMWGERPHR  PIARQ IQMMWAMY SHOHR P IR DGGHAOMWNGIRP HR P LIRQ

7 KHDYH I HEDDGFHIP RXQAB-BUAHQVARP P WG FDBABCE. XVGUQ) WHSHIRG $ YHIDIH< IHTBKDVEHHRGRIP D) H5 1 RURGH WP HHIL® SD R SD P HQVUHFHYHE GAUQ) WHTXOWMUHIGE-G0 DUK

$ YHDIH< IHBLGFOGV\WWHUHFHSWR RH WP HH \WMRQI FHUHFHYHG GAUQ) \WHVHRQG XD



7KHVEEBIEHBZ \KRZ VRXUL HAGRRP H GW DQG( FRGRP LF GHAQMBWACGFRP HDVDSHFHQIIHR DYH.D HWRFNKREHTHMXWY DQG( DLQQIVDYDOEG RUGMUBMRQDYD
SHAQWHR DHIIHARP P ROWRANRTEHYHMXW DG$ YHDIH7 DIILEGI&RP P RQ( TXW 5 FHMQRQDYHDIHHMXW VGH LGHEDVRAU $$ 3 GHAGRRP H GW DVDSHAHMIH
R DHIIHHDAW $ YHDIHHMXW VGH LGHE DAKHDHIDHR  RUBHILQQRQ) DOGHIEQ) WHRNKRTHYTHNWY EDDIGRHI RARHSHIRG UERWG ( FRIRP LF GHAQMIMNGRRP HOQG
( DRQIVDDDEGI RUGMMEXIRQDHGRO* $$ 3 P HOKUA/DVGH LGHELO SUMRAVVHRNRYY 7DQILEGI&RP P RQ( TXW LVDCGRQ* $$ 3 P HDKXUHDOGLY GH LGHG EHBZ

(DUQLQJV DYDLODEQBURUQJV DYDLOCL
(FRQRPLF 1HW , QBN WH\L WX WILRHQ &R P FARLQY W U LE b WIRDRR L$E O
S5HWX$QHRI@JIH (TXDWRPHHE DJIH (TXLW\ (TXLW\ &RPPRQ (TXLW\

5DWLRYV KDYH EHHQ DQQXDOL]HG

JRU WKH 4XDUWHU (QGHG -XQH

JRU WKH 4XDUWHU (QGHG ODUFK

JRU WKH 4XDUWHU (QGHG '"HFHPEHU

JRU WKH 4XDUWHU (QGHG 6HSWHPEHU

JRU WKH 4XDUWHU (QGHG -XQH

, GFOGH/RXU( FRGRP IF 1 HAVYQMIAWGFRP HOQG$ YHIIHHIMW RQRXU, QHWR HYBRUNRIR

70QILEBI&RP P RY( TXWLYDQRQ* $$ 3 P HDXUHDQGLYGH LGHE DY/ 7 RIEDXRANKREEHY HIXW DYDLOEGIVR FRP P ROWRFNKREHY G/ LQIBIC) LEGI DAV DG I RRE LOUHDMG\R
WHEMQHWIFTXOMUWRYY © HEHIHYHWDAKLY P HDKUHKHSVRXUP DI HP HONIGGLOYHWRLY XQGEHIABGE RXUFCBMICDGHTNXCR. DOGAKOQIHYIURP. SHIRGR SHIRGLORXUFRP P RQ
RANKREEHY HIXW H FOMYHR FOQIHVR LQEQILEGIDAHINV 7 KHIRTBZ Q) EEGISUAHONDUFRIAIDAROR 7 REDS\RANKRTH (| T VR 7 DQILEGI&RP P RQ( TXWD/R \KH
IROZ LY SHIRGY/
$V RI
-XQH 0DBK '"HFHPEHU 6HSWHPEHUXQH

GROODUV LQ WKRXVDQGV H[FHSW VKDUH D

7TRWDO VWRHNKR@&/GHUV T
/HVV J/LTXLGDWLRQ 3UHIHUHQFH RQ 3UHIHUUHG VWRFN
7TRWDO VWRHNKR®/G DYWL ODEOH WR FRPPRQ VWRFNKROGHUV

/IHVV ,QWDQJLEOHV
/IHVV *RRGZLOO
7TRWDO ,QWDQJLEOHV *RRGZLOO

7DQJLEOH &RPPRQ (TXLW\

, QYR HO/B RUNRIR 6HIP HQW

7 KHIRGBZ LY \EEGISUAHQNVAGQINARS FRUABED! LWARXQVGHR SUP PV DVIVEHMIQARRXUL RO$ JHR 50 %6 SRINRIR H FOGQ SUP P VROLQMMNRD
LM HON GAUQY \WHSUYLRXVI LYH TXOMMY RQRXULQYHAY HOABRUNRIR FHIP HW
YRUVKH 4XDUWHUV (QGHG
GROODUV LQ WKRXVDQGV

$FHUVDEOH 'LVFRXH{PAUXBEMW RI 3U -XQH 0DBK '"HFHPEHU 6HSWHPEHU -XQH

%DODQFH EHJLQQLQJ RI SHULRG

$FFUHWLRQ RI GLVFRXQW

3XUFKDVHV 2 2 2 2 2
6DOHV
(OLPLQDWLRQ LQ FRQVROLGDWLRQ 2 2 2 2 2

7UDQVIHUV IURP WR FUHGLW UHVHUYH QHW

%DODQFH HQG RI SHULRG




5 RIGHUDC UJICDMRQEHIP HQW

f 1(7,1820(2) 0,//,21)257+( 48$57(5 (1' (' -81(

f (%'$2) 0,//,21)257+( 48$57(5(1' (' -81(

f )81' (' 352' 8&7,2192/80(2)  %//,21)257+( 48$57(5 (1' (' -81(
( DLIQJVIHRH7O H/ ' HBUHADIRQ DQYGS P RUYDIRQ

, QP ODILQY RXUS RGN UWIJLCDNRQVHIP HOAP DCDIHP HQADGAUMRDE XVHV( DRQIVYHRMH7O H/ ' HBUHADIRODGS P RMYDIR) R %7 $ DQRQ* $$3 P HDKUH D/
D\XSSBP HABCEHIRP DFHP HDKUAVR HYDODMWHXQGH®LQ) RSHDMY HILAHR DOG\WDDEMYR WHEMGHY (%7 $ WVGHLGHEDY* $$3 1 HWGRRP HR \WH5 FUGHOIND
2 WILCDARQGHIP HQADEWMAMG | RUIHGHIDCDQG WM\ SURYIMRQY DG QRO FDW P VAKFK DVLQEIQILEGY TP R DARQ QG G-BUHADIRY , QRXUPUMONP RGHY. KHHZ HVHODD
WHEDD/Z HRWLDMDQG SXUKDHI URP FRUMSRIG-QIVRODVAYAQ) UHBDHEEDLY \WHHARGRP LFVOHGUYHDE, RULCDNRQLGARP HOQG GOQMIBI RN GHADQG
SHYRQGHOEDHGFRW ( %7" $ KHBVIVRDMARMRSHDAY WAXWVE H FOQQ) WHHIHRVR FOBAEDXKRXUH QRO FDK G-BUHADMRQ DG 0P RMY DARD DG\ DAMEXMAKDN
FOQYDY SHUIRGWR SHIRG 7 KLYP HDXUHDEBZ VP DRI HP HOARDAANP DILQSHIRP DIFH H SHOHAVASICH DG LGRSP HMBOSUR WIELAW DVGOQ YROP HY/I| ORXDM D06
\XSSRIWLQMIDOG-AMRQ P DNGQ) UHDIMG VRS Q) GYHY FRP SHODNROWKFMUA DOGIURZ WLQMDIYHY © HEHIHYHWLY SUAHQBANRQLY XVH XOR LOYHARY BHFDAHIW
SIRYIGVIQHIRY Z W LP SRUIQAG RP DRQFRGFHOQ) \WHRSHIDAY SHIRP DIFHR RXUS FUGHNDC? WILCDARQEHIP HW] FOMYHR FHWBQCRQ FDK DQG RMHUFRIW
+RZAMHU (%7 $ \KRXG QRAEH YLEZ HBLQ VRDMWRQ GG LY CRAD VKEMMM| RUGHAFRP HFRP SXAMGLQDFFRIDFHZ MW* $$ 3

7 KHI RTBZ Q) \EEGISURVGH/DUHFRGAADIRYI URP * $$ 3 GHALFRP HVR FRP P RQWRANKRTH.Y| RURKUUAGHNDORW LCDRRQVHIP HOAMRDGRQ* $$3 PHDXKUHR (%7 $ IRU
WHSHIRG SUWVHOAMG
YRUNKH 4 X DUGHE)
“XQH
GROODUV LQ WKRXVD
5HVLGHQWLDO 2ULJLQD

1HW LQFRPH DYDLODEBKRWRBHRWPPRQ VKDU

$GMXVWPHQWYV

,QFRPH WD[ EHQHILW

$PRUWL]DWLRQ RI LQOWDQJLEOHY DQG GHSUHFLDWLRQ H[SHQVHV

(DUQLQJHA HR U HBLLD WLRRRDWG]DWLRQ




'LVFODLPHU

, QWKLY S UHBDWHUH HILFAARE Z H™ 23XV 3RXU 2&KIPHID” RPWHERP SO0~ UH HAR&KLP HID, QrHWR HV& R SRUDMRQ DG IWAEMG DUV XQABWASHAL LFDD \WIAG
RNHZ IVHRUWHFRQM VRKHZ IVHLQAFDAW 7 KLY SUWUHBDHLGFOGHE | RZ DG GRQ) WIAP HON' Z BMOWHP HIQQ) R WH\VD HKDLERUSURYIMRQ/R \KH8 QMG 6\BIM/
3UYDMBHXUMY/ MIDIRQS HRP $ AR $ AMDOUAKXAVP D GLIHJIURP H SHRABINRDY HAWP DM/ DOG SURMANRQY DG FROHNXH®  UHDEHYAKRX G RABHD ROWHH
IRZ DG GRNG) WBMP HOVDVSUHERIRY/R IXMMHHYHON : RBAKFK D/2 IR0 3H SHAW SVBLIHA 3DXXP H™ 3 HKIP DM’ 3 SURWIRW 3 EXGIH 3 | RUFDXY 3 DQINALSDM’
IQMEG *SOD’ *PD 7 2ZRXG 3ZIA *FRX@ 3\KRXES' 2EHIHYH 3 SUHERW 3 SRAQINDD 3 FRQMXH RMP LOUH SUAMR/DHIQMG-G\RIGOM WK |RZ DG GRNG
AP HON 7 KHVHI RZ DB GRN.GQY WIAP HOVLOYRYH\LI QU LEDQAIMNY DQG XQRH QA ARDAFRX TS FDVHCRMOOUAXOVVR QL HUP DMIDD |URP H SHAMSUAKWV LFOGQ)

P RY RKHAQIV WRHGHAUE-GLORXUP RIBFHY/S QOO FBRWRQ) RP . D600 KEHIXHOM XOUWM® 5 FSRWRQ) RP 4 DG&XUHYE HERWR)) RP
XQEHMHFOBWRO®5 W) CRRLY ) CRRYWDARXS FDXVHIPXMOOUAXOVVR AL L HULGFOGH EXWIHQRATP WG\R. RAUCELON \R REBIQI XQAQ) RQI DYRIEGMP VDG CFRHWKH
FOSABCP DUNHV RXUDELAOMY \R CFKLEYH RSP DOBYHYR GYHIIHOQGH | HAWHD P DEIHRXUGIXGW FKOQIHYLQLG MIRQ WH\ LHEFXUYH LQMMIDM/DGP RWDIH

SUHED P HADMY RXUCELOW \R P D) HFUHEWIMN UIDAGAR RXULQYHAR HOVOGGARP SO Z MWWH' REG) UINS FADGG UHDAG QY VDQG U XOMWRQ/UHDMY R FUEWN
WARDNRQ! ROVHRXUMY DARDY UDM/R GH DXOVGHIONHAHY | RIEFDDGAH GHHUHGSD P HOVRUGHRBDHGUHFRYHY UDMY/RQRXULQMIT HONV \WHFRFHMDIRQR  SURSHWNAY
VHRXUQY RAUMVHRXUMYY DQG WMGHQNIOBDRY LQDWP DOQP BHUR JHRIWDSKIE DDV RAUCELAW R H HRXAMRQRXUBXMGHW DOGLOYHAR HYWRDM\ - RXUCELOU \R GHMP LCH
CFRXUDAD WHI DUP DNAMDOHR RXUDKHIV FKOQIHVIQRXULGBAMWY  WHJIHHIDOHRGRP | RUJHRSRIWAIOFRQAMRYY LFOAQ) \WHRYIRQ) FRYCRWLIQROLQ) WHS 6 LOWH
0 LO3BI( DIWRXUCELAIN \R\XFFHM XTD LQM)UDMDQG WD) HWHDQMASDAMGEHHIWR D0 CFIXMMRYY [FOGQ) WHIFDAMMRQR +RPH SUAN RUCEON R RWIDMRU
DFTXLUH TXDMIY DG SUR WMEEG! GO0/ DADQ CESURSUIDM DQG FRUMAMWFRWVRXUCEL DI VR VHIDKH GO/ WDYZ HRUILGDMRUDFTXLUH RXUDELAMY R UH LDORHRURBVBIQ DBAMRDD
OXGEW IRUERIRZ 1) RAUCELOWV\R P DH P DQEQOIGH SOUGRXUMIMRQKLSYZ W RXURTHON \WHLQE-BHIEHONP RWID) HEURNHY DG EDQNHY RXUCELOIV \R RSHDMRXU
LOYHAY HOAP DI HP HQADQGOBYNRY \HYLFHVDQGP DEIHDQ BIXOAY XGVDGFRITAVR IQMBMMKHGIUHWR Z KIFK RAUKHEILQ) VADADLHV/P D RUP D GRAEH
HIHARYH RXUCELN R H | HAARKUMADAD\ \RVHRXUMY HUAGHINICP RWWDIHGD/ RAUCELOW \R AR SHIMZ 1\K FRP SHIYRLY DG \RXUFHVELI HADAHA DADMERAYH SUFHY \WH
CEONVR HYFHY DG RMHLG SOWAAR SHIRP \WHUVAYLFHY/DADKLI K GYHDGGFRP SO Z W CSSIFCEGIQY. DQGH SIJEQ) UIXMIRYY RXUG-BHIGHFHROLQRP DIRY
WRKQRBI\ DOGLIWAKAHBIEDOI VR R EHUDAMINY WHGHYHBSP HWSURT HDARQDOGXVHR DMYLADOQMMIHAH RXUCELAWN \R | LQG 006 WABQ TXOM LHGH HAXAWYHRI | LFHYDQG
N SHIRQGHD RAUDELOW \R FRP SO Z W H \WWMYHJIRYH.GP HBIXOUMRQ LFOGQ) EXWIRATP IMG\R | HEHDCDQGWEMARQKP HUGLEQ) WHIXDNRYY \WHLP STRAR DG
FKOQHVIQIRYHIP HOBOUHI XOMRY/ \if ¥ DOGUDAY CFFRXQI) IXLAFH UH LQDCAQ) DOGERURZ QY IXGHICH/DQGMP LOUP DY RXUCELQIV \R P DQEQRXUH HP SWRQ
IURP UMD MADIROXQEHH, QiR HY&RP SIQ $ YR DVLP HIG-G RAUCELON VR P DQEIQRXURDWL LFDARQ DY DUHICHABMLOYHAY HOAMKWYRUS 6 | HIHIDOLGRRP HVE
SXERHY/ \WHYRDMW R \KHP DINHABUFHDIGWIEQ) YROP HR RXUNKDUA/ DG RXUCELAN R P DNHEMMEXWROAR RUMBANKRTH Y LOWHI XMUH

5 HOGHY DUHFDANRGHE CRAR STFHXQBHUHIDERHXSRODY |RZ OUG GR\Q) WIAP HOV Z KIFK \SHINRQD DVR \WHEDMP DEH &KLP HIDGRAY QRKQEHYENHRULFAHBATQ

REQI DARQ\R UHBDHSXETFD D) XSAM/RUBMMROARDY |RZ 06 GRN.G WIAP HOAR UH GRNI) ACQIHIQIWH SHRBIRQVRUI) FKOQHIQHYHON FRIGWRY/RU

AP WBGFHY/RQZ KLFK D \WAK WERP HQAWVEDVHG $ GAMRDOQ RP DMRQFRFHOQ) \WHH DQGRM-UUM I CRRY LVFRQEGHGQ&KLP HIYYP RANHHQNAQIVZ W WH
6HPXUMIYDOG( [ FKDQIH&RP P MRD 6( & $ CWEVHTXHZ UMWQ DGR R OUG GRN.G) WIAP HONVFRFHOQ) &KLP HDRUP DAKLY DMIEX\IEGIVR &KIP HDRUI) SHIRQ
CAMY RQIWEHKDD DUHH SUAK® TXON LHGLOWHUHDNHI B\ WHFDMRIDY WA HQWCERYH

5 HIGHY DHDGYVHGWDAIR. | LCDCADAC RP DARQLOWLY SUHAW UHBDHLY EDHGRQ&RP ST AAWDYDXOER DARHWP HR KLY SUAW/ IHBDHDG LQRHIMOQAURXP R P D
QRWDHEHDAWEE WHERP S WIQE-BHGHNDGWRY






































































































