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EHBZ

R UMWWQFRP P XQFDIRY/SUOQMRS XBI  XQHAKHEHXMVEFW &) 5

R GRIAMY PDMIDBXWOQWRSX® D XQEUKWH([AOYHSFW &) 5 D

R 3UHFRP P HFHP HQVRP P XQFDIRQVSUXQMRS XB G E XQEHMH( [ ROQHSFW &) 5 G E
R 3UHFRP P HFHP HQVRP P XQFDIRQ/SXUMOQWRS XBI H  F XQEHAKH( [ AOQIHEFW &) 5 H F

,QAFDME\ FKHAN P DN Z KRKHWH U NMADQAY DQHP HILQ) JURZ WFRP SOQ DVGHIGHGIQS X R \KHEHRXUMHYS AR
$PR T E R WVADBM

(PHJIQ JUWZ WFRP ST R

+

R \WVACBMI REXB E R \WHEHXUMHW/( [ RDQIH
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,WHP S5HVXOWYV RI 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2Q 1IRYHPEHUWWKHQH +ROGLQJ /WG WKH 3&RPSDQ\" LVVXHG D SUHVV UHOHDVH WR DQQRXQFH $§WRIL®@D QK
UHOHDVH FRQWDLQLQJ WKLV LQIRUPDWLRQ LV IXUQLVKHG DV ([KLEKW &RPEBQNWRLDP® EVDIOQ¥RISE HPMNG |
DV ([KLELW KHUHWR DQG LV LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV ,WHP

7KH IRUHJRLQJ LQIRUPDWLRQ LQFOXGLQJ WKH ([KLELWV UHIHUHQFHG LQ WKLV ,WHP LV EHLQJ IXUQLVK
6HFXULWLHSFMFRDQJH DV DPHQGHG QRU VKDOO LW EH GHHPHG LQFRUSRWIRWHG EDV BIMHUM®HE LHI AHG\W LODV (
VSHFLILF UHIHUHQFH LQ VXFK ILOLQJ



,WHP JLOQODQFLDO 6WDWHPHQWY DQG ([KLELWYV

G ([KLELWYV
3UHVV UMKOHKDNHHRIROGLQJ /WG GDWHG 1RYHPEHU IXUQLVKHG DQG QRW ILOHG

4XDUWHUO\ )LQDQF 50X B RSISORHPEIQQN /MG IRU WKH WKLUG TXDUWHU IXUQLVKHG DQG QRW ILO}
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3XUVXDQW WR WKH UHTXLUHPHEPW RRI WKHVEHFYHLMWMVAYDQMK BQ ¥YHGXO\ FDXVHG WKLV UHSRUW WR EH VLJQH

'DWH

1RYHPEHU

$7+(1( +2/",1* 7"

VvV 0DUWRALD

ODUWL@HBLQ
([HFXWLFHM SUHVLGHQW DQGLEKUHI )L
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([KLELW 1R'HVFULSWLRQ

B3UHVYV UHOHKMHOHRROGLOJ /I WG __GDWHG 1RYHPEHU IXUQLVKHG DQG QRW ILOHG

AXDUWHUO\ )LQDQF I$SMK BRHHSORPEHION VIRMEG TRU WKLUG TXDUWHU IXUQLVKHG DQG QRW ILOHG
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1HZV 5SHOHDVH
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4 QHW LQRAFRMDVHGHDRYNHDU WRPLOOLRQ
4 RSHUDWLQJ LQFRP®F QHDW RE BRIHHDU WRPLOOLRQ
4 52( RI 4 5SHWLUHPHQW B6HUYLFHVS$REHDDWLQRVEREBHV RI
7ZRWDO LQYHVWPHQWYV L Q FIOQFGIHIIV @ ORWHED 8 DURMICHYL R Q
,QYHVWHG DV\FHWOXARQ \HDRYHHDU
([HEXWHG WZR SHQVLRQ EX\RXW WRWD Q85 E\R [IRRDEMHIRIF W R E H U

3(0%62. ( %WHPXEAD 1RYHPEHU $WHH+ROIQ) /\8 $WHH 1<6( $7+ DODAQ SWRYIGHUR WP HQADYIQIV SURGXFW \RGD: DQURXQAHG
LQDQRADOHVXEV | RUWH \KILEG TXDUMU

1 HNQFRP H IRUWH \KILG TXDWWU ZDbv P 1QRQ RU SHUGOWG &OW$ WKDIH GOWGVKDUH  FRP SDUHG W QHWCOFRP H 1Q WH WKILG TXDUMU R
P IORQ RU SHUGIGWG VKDUH

2 SHDWQJ LOFRP H QHWRI W[  |RUWH \KILG TXDUMU ZDbv P 1QRQ RU SHURSHIDIY ACWMG&OW$ WKDUIH RSHIMQ) GOWGWKDUIH  FRP SDUHG

VR RSHUIDAY [QFRP H QHWR \B[ | RUH LG TXDUAMU R P LGRQ RU SHURSHUDM GOMMG VKDUH 2 SHIDIY IGFRP H QHWR B[ H FOIAQ) QRWDEG
WP VZDV P LGRQ FRP SDUHG\R P LGRQIQ

3 \WHQH KDV GHIYHUHG DCRNHUTXDUMUR! VAIRQ) @DELONY RUL ICDMRQ SRIWRIR SHURWP DQFH DQG [ IGDQADAMVXEV” VDIG- [P YHDWEL &( 2 R $\WHQH

5 HFRG\ HDUWR GDM QHZ GHSRUWR  EIGRQ DQG D U H SISHIH RN RU DQE RSSRUMQMA UHGRKH EURDG EDVHG GHP DQG IRURXUFRP SHWMYH UAMHP HQWY
VDYIQIV SIRGXFW 0 RP HQMP KDV DFFHBUDWMG LQ RXUIQAMAMRCDIFKDQQHO DQG OWP RQK Z H H HEXMG RXUVHFRQG DQGWILG 35 7 DI UHHP HOW UHSUHVHQU)

DSSUR IPDMD  EI@RQR SHOMRQREQ DIRQY ) XUWHU RXUKLI K TXDOW IQYHMR HOABRURIR KDV GHIYHHGD  EDVY SRQWIGRUHDVH 1Q RXUGHAQYHR HQW

HDUOHG UDM VR IDUIQ 0 U %HDUE QRMG

2 XUH ILFHQARSHUDIY SOMRIP KDV VXSSRUMG LY J URZ \ Z KIG! P DIQBAQIQ) RXUH SHQVH P DUIQV DQG IQFUHMQ) VKDUKRGHWHTXWH $2 &, B\ RYHU
SURW HDU : HIYH VHVIH EDUKLI K IRURXWHOHY DQG Z H DUH Z HORQ RXUZ D\ \R DFFRP SOUKIQ) WH J RDY' Z H SUMVHQIMG DVWKH EHILQQIQ) R WKLY\ HDU

7KV GHZ V HBDVH BHHUHGFHY FHUBIQ 1 RQ* $$3 P HDVXUAV 6HH 1 RQ* $$3 0 HDVXUAV IRUDGRMRGDOGVAXWIRQ
) RUWH QCH P RQKV HQGHG 6 HSWP EHU



2 WHU+ LI K@ KW

$ $WHHWKDBHKROHY HTXWIGFHDVHG  \HDURYH\HDUR  EIGRQ DQG$ WHQH VKDWHKRTHY HTDXUWH $2 &, IFHDWHG  \ HDURYHU\ HDUR
EI@RQ DVR 6 HSWP EHU

F (WPDMG4 86 5% R DVR 6 HSWP EHU
(WP DMG4 $/5H59%& R DV R 6 HSWP EHU %6 &5 R DVR' HAHP EHU

5DQNHG  FDUHUIQ I HG 1QGH HG DQRXIW VDBV |RUWH \& HOH P RQKV HQCHG - XCH

$/5H5 %8 UMR Z KIFK IV XVHG IQ HYDOOWD) RXUFDSMICBRVMRQ DQG WH DP RXQUR FDSMIOGHHEHG R VXSSRWRXUVHI P HQMY FDBXOWG E\ DSSOIQ) WH 1$,& 5 %& IDFRLY VR \WH 6 \IWARY ) ICDGRIDCE \BMWP HQW R $/ 5 H

( 1IHAYH - DQXDLY 1Q FRQGHAIRQ Z W \WWH [P SBP HQBARQR! W EURDGHUUHI XDWRY UHIIP H WH %0 $ IQMI UDWG WH ( %6 1UDP HZ RUNIQR \WWH GHMIP IGDIRQR! %6.&5  7KH ( XURSHDQ&RP P MRQ KDV J UDQMG \WH
%0 $ VUHIXORY UUIP HIRUHQXWGRH JURXS VROHQR, FDBXOMRQ DQG JURXS VXSHYIMRQ IXTHTXLYDBIGFH R 6 ROHQR ,, 8 QGHUWKH ( %6 ILDP HZ RUN $/ 5 HV DWHW DUH UHFRUEHG DWP DUNHWYDOH DQG W IQUXUDGRH UVHUYHY
DUH GHMUP IGHG B\ UHHUHQPH \R QQH SUMVRUEHG VFHQDURY Z W WH VFHQDUR URVXGIQY 1Q\KH KL KHVABHVHUYH EDDIGRH UHTXILHG \R EH VHBIRMG 7KLY UDMR 1Y GRWARP SDUDE®! VR SURUW HDUHQG %6 &5 UDMRV JLYHQWH FKDQIH 1Q
WHVROHGR UHIIP H KRZ HYHU FROUMMQAZ M \KH SUHYIRXY UHI P H\KH P IQIP XP UHTXILHG FDSMIOIMR \R EH FROUGHIHG VROHQAE, WH %0 $ IV

5DQNQIVDVR - XCH SHU 05%

7KLWG 4 XDUMUS HVXAV

1 HAIQFRP H IRUWH \KILG TXDUMUZ DV P 1@RQ DQICFBHDWHR P 1@RQ RU RYHUWH SURW\ HDU 7 KH IQFUHDVH Z DV GUIYHQ E\ D P l@RQ ICFHDWH
IQRSHIMQY IFRPH GHVWR \I D IDYRUDE® FKDQIH IQ) ,$ GHUYDWHV SUP DU GXH \R\VMRQJ HTXIW P DUNHWEHURUP DQFH DQG KL KHUMKRFN FRP SHQVDMRQ
H SHOWH 1QWH SURU\ HDU

2 XUDQOXDCBURFHW Rl XQBFNQ) DAWXP SURQY UHVXAMG QD GHFUHDWH IQSUH Y IFRPHR P IGRQ FRP SDUHG\R D G-FUDVHR P LGRQIQ

2 SHDWQI LOFRP H QHWRI VI |RUH WILG TXDUMUZ DV P LGRQ DQIGFUHDVH R P LGRQ RU RYHUWH SURU\ HDU 2 SHIDIQY) IQFRP H QHVWRI [
H FOGQ CREEG! MMV Z DV PIORQ DQIFUDWHR P IARQ RU ZKIFK Z DV GUYHQ B\ KL KHULQYHVR HQMAGFRP H SUP DU GXH R LQYHVMG DWHW
JRZW

2 XUDQRXDCBURFHW Rl XQBANQI DWXP SWRQY UHVXEMG 1Q DQ ICFUHDVH 1Q RKHUMDEIYW FRAWW R P 1@RQ FRP SDUHG W& DQ ICFUHDVH RI P IARQIQ

' HSRVIW LK@ KW

,Q WH \KILG TXDUMURI ZH JHQHDWG GHSRUW R EIORQ DGFUHDWHRI FRP SDUHG R \WH SURU HDU

5 HILO6 DBV ) RUWH WILG TXDUMU Z H JHCHIDWG QHZ GHSRVW RI EIORQ GRZQIUWRP \KH SURU\ HDUZ KIFK EHQHIMG IURP \lI R QHZ ® OXQFKHG SIRGXKFW

" XUKQY \WH TXDWMU Z H H SDQEHG RXUGMUEXWRQ Z W \WH DCGMRQR! QHZ SDWEHY 1Q ERW \WH EDQN DQG EURNHUGHDBIUFKDQUHY' DV Z H KDYH VHHQWH [P SDAWR
RXUUMIY V XSJ UDGH DQG H SDQGHG Z KREVD®! \WDP

) ®Z 5 HQUXWDQFH ) BZ UHQUXUDQFH GHSRVW Z HUH P LGRQ O WH WILG TXDUMU GRZ QIURP \KH SURU\ HDU ( ITHARYH$ XJ X Z H EHIDQ UHOUXUQ)
WDGMRCDAI], HG DQG 1 HG LOGH, HG DQQXMAV IRU/ IQFRT) IQDGFDO:  H FRQIXH R SXWXH Q-2 UHQUXUDQRH SDIGHLY DQG GHYHBS QHZ. SURGXPW \R GYHWL\ RXU
SRWRIR

, QAMIMMRQDO) RUWH WILG TXDUMU Z HJHQHIDMG EIGRQ R GHZ. GHSRVIW Z WIQ RXULQAWMMRCDCFKDQGHOFRP SUMHG R IXQAQ) DIUHHP HON $ GCAMRQD®
VXEVHTXHOAR TXDWMUHQG Z H HOMUHG LOR RXUVHFRQG DQG WILEG SHORQ UMN WDQVHUDI BHHP HOV\RB@Y DSSUR [P DMD  EIGRQR REQIDMRQY FRYHUQ)
DSSUR] [P D\MO U



6 HBFWG 5 HVXWV

,Q PLOOLRQV H[FHSW SHUFHQWDJHYV DQG SHU VKDUH GDWD
"HSRVLWYV

,QYHVWPHQWY LQFOXGLQJ UHODWHG SDUWLHYV
,QYHVWHG DVVHWYV

"HEW WR HTXLW\

%RRN YDOXH SHU VKDUH

%RRN YDOXH SHER&KDUH HJ

&RPPRQ VKDUHV RXWVWDQGLQJ

2SHUDWLQJ GLO®RRMHRR QOKDWHY RXWVWDQGLQJ
7RWIHO VKDUHKROGHUV HTXLW\

7RWIDHO VKDUHKROGHUV HFX& W\ H[FOXGLQJ

52(
52( H[$2&,
2SHUDWLQJ $2& H|[

5HWLUHPHQW 6HUYLFHV
2SHUDWLQJ LQFRPH QHW RI WDJ
2SHUDWLQJI$2Z( HJ

,QYHVWPHQW PDUJLQ RQ GHIHUUHG DQQXLWLHV

YRRN YDOH SHUVKDUH H $2 &, IV FDBXOWG DV \WH HQEQ) $+/ VKDUHKRGHY HTXIW H FOIGQ) $2 &, GYIGHGE, WH RSHIDIG) GIOWWG & OW$ FRP P RQVKDUHY RAMBGEQ)
5 HSUHVHQW FRP P RQ VKDUHY RAMBQEQ) |RUDGFOMHY HIJ IEG VR SDWMASDM 1Q GYIGHQGY IRUHDFK SHURG SUVHQNG 8 ) HG IRUKH ERRN YDOH SHUVKDUH FDBXOMRQ

$V RI DQG IRU WKH WKUHH ¥
6HSWHPEHU

2 SHIDID) GOWG &DW'$ FRP P RQVKDUAY RAMBQEQ) DWXP HY FRYHWIRQ RUVHMBP HQAR DORXWMBQEQ) PV \WDWDUH DEG! R EH FRQYHUMG \R RUVHIBIG 1Q & W'$ FRP P RQVKDUHY IGFOGQ) \KH IP SDFW R &@W %FRP P RQ
VKDUHY RAMIBQAQ) RQD RGH IRURGH EDVY \WH 1P SDRW R DOR:@W 0 FRP P RQVKDUHY RAMBQAQ) GHAR! \WH FRQYHWIRQ SUEH DQG DQ. RWHUMRAN EDVHG DZ DBV RAMBQAQ) EXWH FOIGIQ) DQ DZ DUBY IRUZ KIFK WH H HIFVH RU
FRQYHWIRQ SUEH H FHHGY \KH P DINHWDOH Rt & @W$ FRP P RQVKDUHY RQ\KH DSSIFDE®! P HDVXUHP HQAEDWM 2 XUS @W % FRP P RQVKDUHY DUH HARGRP IFD® HTXLYDBIQAR & DW'$ FRP P RQVKDUHV DQG FDQ EH FRQYHUMG \R & DW'$
FRP P RQVKDIVRQD  IRU EDMYDADQ WP H 2 XUS@WO FRP P RQVKDUHY DUH IQWH BUDARP R VKDUHY EXWHFRGRP IEDA IXGRUIRQ DV RSURQY DV \KH\ DUH FRQYHME®! IQR & @W'$ VKDUHY DIMUYHWIZY DQG VHWBP HQAR! \WH

FROMWRQSUEH : HEHIHYH MY GRQ* $$3 P HDVXUH v DQ DSSURSUDM HFRQRP LE UHSUHVHQUEMIRQ Rl RXUVKDUH FRXQIV IRUXVH IQ DQHFRQRP IE YIHZ. R ERRN YDOH P HUEV



7KUHH PRQWKY HQGHG 6HS

,Q PLOOLRQV H[FHSW SHU VKDUH GDWD
2SHUDWLQJ LQFRPH QHW RI WD[ E\ VHIPHQW
5HWLUHPHQW 6HUYLFHV

&RUSRUDWH DQG 2WKHU

2SHUDWLQJ LQFRPH QHW RI WD]

,QYHVWPHQW JDLQV K/RIWWAHY QHW RI RI

&KDQJH LQ IDLU YDOXHV Rl GHULYDWLYHV DQG IWMEM\GGHG GHULYDWLYHV ),$V QHW RI RI
,QWHJUDWLRQ UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHV

6WRFN FRPSHQVDWLRQ H[SHQVH

,QFRPH WD[ H[SHQVH EHQHILW QRQ RSHUDWLQJ 2
7RWDO QRQ RSHUDWLQJ DGMXVWPHQWV

1HW LQFRPH DY $-+/ODKEIDUHH WRO G HUV

(DUQLQJV SHU VKDUH EDVLF

(DUQLQJV SHU VKDUHF GLOXWHG &ODVV

2SHUDWLQJ HDUQLQJV SHU VKDUK RSHUDWLQJ GLOXWHG &0ODVV

: HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ EDVLF

: HLJKWHG DYHUDJH VKDUHV RXVWVWDQGLQJ GLOXWHG &ODVV

: HLJKWHG DYHUDJH VKDUHV RXWVWDQ¥sLQJ RSHUDWLQJ GLOXWHG &0ODVV

7TKUHH PRQWKYV HQGHG 6HS

,Q PLOOLRQV

1RWDEOH LWHPV

5HWLUHPHQW 6HUYLFHV RSHUDWLQJ LQFRPH QHW RI WD]

8QORFNLQJ

2XW RI SHULRG DFWXDULDO DGMXVWPHQWYV 2
'"HIHUUHG WD[ YDOXDWLRQ DOORZDQFH UHOHDVH 2

7D[ HHFWV Rl QRWDEOH LWHPV

5HWLUHPHQW 6HUYLFHV QRWDEOH LWHPV

5HWLUHPHQW 6HUYLFHV RSHUDWLQJ LQFRPH QHW RI WD[ H[FOXGLQJ QRWDEOH LWHPV

&RUSRUDWH DQG 2WKHU
*HUPDQ\ RSHUDWLQJ ORVV QHW RI WD]
&RUSRUDWH DQG 2WKHU RSHUDWLQJ LQFRPH QHW RI WD[ HI[FOXGLQJ QRWDEOH LWHPV

2SHUDWLQJ LQFRPH QHW RI WD[ H[FOXGLQJ QRWDEOH LWHPV

YDME HDUQIQIV SHUVKDUH IGFOQQ) EDVIE Z HJI KWMG DYHUDI H VKDUHY RAMBQAIQ) IQFOIGHY DOFDWHY HII IEG! VR SDMFSDM [Q GYIGHQGY IRUHDFK SHIRG
" IOWG HDUQIQIV SHUVKDUH RQD* $$3 EDVY IRIEDWS FRP P RQVKDUHY IGFOIGIQ) GGG & OW'$ Z HIK\MG DYHUDI H VKDUHY RAMBQAQ) IGFIGHY WH GOMYH [P SDFW 1L DQ R &@W %FRP P RQVKDUAV &@W0 FRP P RQ
VKDUHY DG DQ. RRHUMREN EDVHG DZ DBV 6 XFK GOMYH VHEXUMEY \RIUBIG P IGRQ Z H.I K\MG DYHURI H VKDUHV IQ\KH TXDUMU - (G0MG HDLQIQIV SHUMKDUH RQD* $$3 EDVV IRUE @W'$ FRP P RQVKDUHV DUH EDVHG RQ DIRFDWMG GHW
IQFRPHR P IGRQ R GMQRPH DG PILORQ R GHAGRRP H IRUWKH \WUHH P RQIXV HQGHG 6 HS\WP EHU DG UAVSHAHD 7 KH IGFIHDVH IQVKDUAV IV P DIQD GIYHQE\ & @W % VKDUHY FRQVHMT \R
&OWS$ VKDUHV WURXJ K \KH YDURXY RIHIQIV IQ DG
: HIKWMG DYHIDIH VKDUHV RAMBIQRQ)  RSHUDIQY GIOMG 8 OW/'$ DWXP HY FRQMHWIRQ RUVHWEP HQAR! DERXMBQEQ) P \/ \KDWDUH DEGI R EH FRQYHING \R RIVHABIG LQ& @W'$ FRP P RQVKDUHV IQFOIGQ) \KH [P SDFW R & DW
% FRP P RQVKDUHV RQD RGH IRURGH EDVYV \WH [P SDFW R DOE:@W 0 FRP P RQVKDUHV GHR! WH FRQYHWRQ SUEH DQG DQ. RHUMRIFN EDVHG DZ DUBY EXVWH FOIGIQ) DQ. DZ DUBY IRUZ KIFK \KtH H HUFVH RUFRQYHWRQ SUEH H, FHHGY
WH P DIN-WDOH R &OW$ FRP P RQVKDUHY RQWH DSSIEDE®! P HOVXUHP HQAEDM 2 XUE: @V % FRP P RQVKDUAV DUH HFRGRP IFD® HTXLYDBIQAR & DW'$ FRP P RQVKDUHY DG FDQ EH FRQYHUMG \R & @W'$ FRP P RQVKDUHY RQD
IRU EDVVDWDQ WP H 2 XUEDW O FRP P RQVKDUAV DUH IQ\KH BUDARP R VKDUAV EXWHRRGRP IFDE I XQRMIRQ DV RSURQY DV \KH DUH FRQYHWE®! QR & DW'$ VKDUHY DIVUYHVIZ) DQG VHWBP HOAR! \WH FRYHWIRQ SUFH ,Q
FDBXON) &OW$ GOWG HDUQIQIV SHIVKDIHRQD* $$3 EDVY Z H DUH UHTXILHG \R DSSO VHTXHQAQ) XN VR GHAMIP IGH WH GOMYH [P SDFW 1L DQ R RXUE.@W %FRP P RQVKDUHY &@W 0 FRP P RQVKDUHV DQGDQ. REHUMEFN
EDVHG DZ DBV 7R \KH H WIQARXU& @W % FRP P RQVKDUHV &@W 0 FRP P RQVKDUHV DQG RUDQ. RWHUMRFN EDVHG DZ DUBY DUH GRWACAYH WH DUHH FOGHG : H EHIHYH WIY QRQ* $$3 P HDVXUH IV DQ DSSURSUDM HFRQRP F
UHSUAVHQIBAIRQ R RXUVKDUH FRXQWV IRUXVH 1Q DQ HFRGRP IE YIEZ. R GIGMG RSHUDWQ) HDLGIQIY SHUVKDUA




6 HI P HOAb HVXOV

5 HALHP HOWS HXYLEHV

4 5HXW

,Q\WH \KILG TXDUAMU RXUS HWHP HOW HYIEHY RSHIDQY [QFRP H QHWRI B[ Z DV P IGRQ DQICFUHDWHR P LERQ RYHUWH SURU\ HDU 2 SHIMZY IGFRP H

QMR B H FOGQ) CRIEEGI WP VR XQBRANQJ [P SDRW DQG LP P DWUDCRXWR! SHURG DRXDUDCDGMR HOW Z DV PIGRQ DQIFUDVHR P ILORQ RU
JHQHIDIQY DQRSHIMY 52 ( H FOGQ) $2 &, R 7KH LGFUHDVH Z DV GUYHQ B\ KLI KHUII HG DQG RNHUIQYHWR HOAGFRP H SDMDX® RIVHVWE. GZ HU

DEMEDWH LOYHAR HOAGFRP H

, QYHVAR HOAGFRP H LQFUHDVHG GXH \R LOYHVMG DWHAI URZ \K DQG KLI KHUMKRUWAMUP  IQMUHAIDAMY LOFUHDVQ) 1EDMY UDWM LOYHR HOAGQFRP H 2 XUDQXDCBURFHW

R XQBFNGQ) DWXP SWRQV UHVXEMG 1Q DQ IGFUHDVH IQ RKHUMELW FRWR P I@RQ FRP SDUHG\R DQIQFMDVH R P IGRQIQ

,QYHR HOAP DU LQ RQ GH HUHG DQQXMEAN Z DV DGFUDHR  EDVY SRIQV RYHUWH SURU\ HDU 7 KH GHWQYHR HOANHDUQHG DM Z DV D GHFUDWH

R EDMV SRIQNV RYHUWH SURU HDU $ GKRXJ K VKRWWMUP  [QMHMAIDWMY IQRHDVHG 11 HG DQG RKHULQYHWWR HOAHMLDY 1Q \WH TXDUMU \KLY Z DV P RUH \KDQ RIVHWE
GZ HUDGHIDMYH UHXUQY $ GACDMYH UHXUQY Z HH &Z HUDV WH SURU\ HDUEHCQH WG TURP - KLI KHUFUHAWXQG LIOFRP H GXH WR P RUH I DYRIDE®! FUHAW/SUHDG

W KWQQ)

&RWR FUHGM) Z DV D IDYRWDEGI GFUDVHR  EDVIY SRIQN FRP SDUHG \R \WH SURU\ HDU DV D UHVXOR! UHFHQADM DRIRQY DQG BZ HURSURQ FRAWN

&RUSRUDW 6 HI P HOW

4 S5HVXQV

,QWH LG TXDUWWU & RISRIDM DQG 2 WHURSHIDIY ®W CHWR\Y[ ZDV P IORQ DVFRP SDHGWRDB®WR P IGRQIQWH SURU HDU ,QWH \KILG TXDUWWU
RXU* HUP DQ RSHIDMRQ KDG DQRSHIMY BWR P IGRQ SUP DU GUYHQE\ SRIF KREHUAYIGHQGY UHDWG VR D WP 1QJ G HUHQFH 1Q UHFRI QURQR!
SDUMFISDUDY IQFRP HXQEHUS 6 * $$3 FRP SDUHG\R* HIP DQ* $$3 2 SHIDIY IGFRP H QHWR B[ H FOIAQ) WY QREGI WP ZDV P IGRQ DQIQFUHDVH RYHU

SURW HDUZ KIEK KDG DEMEDMYH LQYHWR HQABRMHY IHBIRIY D GHREH [QWH P DINAWDOH RN SXETE HTXIW SRUMRQY IQRQH Rl RXUIXQGY

&RQHHOFH & D@,Q RWP DAWRQ

7KLY SUHW UHBDVH DQG WH WILG TXDUMU ILCDQADOVXSSEP HONZ IQEH SRWHMG R WH & RP SDQ W Z HEVIVWWM DWUDWHCOH FRP

$\WHQH Z LOFRQGXPWD FRQIHUHQAH FDARQ 7XHVED, 1 RYHP EHU DW DP (7 \RGVFXW KILE TXDWWU UAVXOV $ GAMRQD® \WH FRP SDQ. Z OSRW
DQ HOUQIQIV SUMVHQBMRQ GHAN RQWH LUDWHCH FRP Z HEVIM SURUVR P DUNAWRSHQ RQ 1 RYHP EHU

/ YH FRQHUWHQFH FDD 7RTIUHH DW GRP HWF RU IQMIDIRDO
3 DUASDQNHQN QXP EHU

5HSD\ DYDIDE®IWURXIK 1 RYHP EHU DW GRP HAF RU IQMEDIRDO
5HSD\ DFFHW FRGH

/ LYH DQG DUFKLYHG Z HEFDW\DYDIDE®| DAUDWHCH FRP

+H +H+ +H+ +H +H

,QYHWRUS HIMARQV & ROBFW 0 HGID & RQEFW
3DUJH+DW . DHQ/\QQ

SKDUWW_DWHCH FRP NOQQ _DIWHH FRP



$ ERXVS WHOH + REIQJ / \&

$WHCH \WURXIK W VXEVIGIDURY 1V D GDAQ) UAIHP HQAVHYIEHY FRP SDQ WDWAMXHY UHQUXUAV DQG DFTXIUHY UMBHP HOAYDYIQIV SURGXFW GHVLI GHG IRUWH
IGFUHDMQ) QXP EHUR! IQAYIGKDY DQG IQAMAMRQY VHHNQ R IXQG BAHP HQAHHGY 7 KH SURGXFW RIHIHG E\ $WHGH IGFOGH

$  5HEOL HGDQG I HG LQGH HG DQQXIW SURGXFW
$  5HQUXUDGFH DUDQIHP HON Z W \KILG SDIY DQQXIW SURYIGHY DQG
T QAMAMRQDOSIRGXFW VXFK DV IXQEQ) DIUHHP HOW DQG J URXS DQRXIW FROADFW UHDWG R SHOVRQ UMN WDQUHY

$WHQHV SUQRISDO/XEVIGIDUHY IQFOIGHS WHOHS QOXW  / IIH$ WXWDQFH &RP SDQ. D' HDIZ DUH GRP LFIGIG IQUXUDQFH FRP SDQ $WHQH $ QQXIW DQG/ LIH
&RP SDQ. DQ,RZ D GRP [FIBIG IQVXUDQFH FRP SDQ. $WHQHSQQOXIW  / IIH$WXUDQFH &RP SDQ RN 1 HZ <RIN D1 HZ <RUN GRP IFLBIG IQUXIDQRH FRP SDQ. $\WHQH
JUH5H/\@ D %HP XCD GRP IFIBIG HQUXUHUDQGS WHCQH / HEHOWHWIEKHXQI $*  D* HUP DQ EDVHG @H LQUXUDQFH FRP SDQ

) XUKHULQIRUP DUIRQ DERXWRXUFRP SDQIHV FDQ EH IRXQG DVWZ.Z.Z DIMHOH FRP

1RQ* $$3 0 HDVXUHV

,Q DEAMRQ R RXUUHVXEV SUVHQMG IQ DFFREDQFH Z W * $$3 RXUUHVXON Rl RSHUIDMRQY LFOIGH FHUBIQ QRQ* $$3 P HDVXUHV FRP P RQD XVHG 1Q RXULQGXAWWY

0 DQDIHP HQAEHDHYHY WH XVH R \KHVH GRQ* $$3 P HDVXUHV VI HWHUZ W WH UHBIYDQW $$3 P HDVXUAV SURYIGHV IQIRUP DURQWDWP D HKDQRH DQ IQYHWRWY
XQEHAMDQAQ) R RXUUHVXOV R RSHUDRQY DQG WH XQEHDIQ) SURIMIELON GLIYHY Rt RUEXVIGHW 7KH P DIRUMV R \MHVH QRQ* $$3 P HDVXUHV DUH IOMQGHG \R
UHP RYH IURP \KH UHVX@V Rl RSHUDMRQY WH [P SDFWR! P DUNHAYROMDY  RKHUKDQ Z W UHVSHPVAR DEMIDWYH IQYHMR HOWV DV Z HODV IQMI UDIRQ BAKPWUR) DQG
FHUBIO RWHUH, SHQVHV Z KIFK DUH QRVSDWRL RXUXQGHUDIQ) SURIMBELOW GUYHY RUCNH® VR UH REFXUIQ WH [RUVHHDE®! IXWMUH DV VXFK WP V IGFMDW IRP SHURG
R SHURG QD P DQGHUIGFRQUMAMOQAZ W WHVH GUYHLY 7 KHVH P HDVXUHV VKRX@ EH FROVIGHUHG VXSSEBP HQBY VR RXUUHVXEV [Q DFFREDGFH Z W * $$3 DQG VKRXG
QRWEH YIHZ HG DV D VEVMAWM [RUNH* $$3 P HDVXUAV 6 HH 1 RQ* $$3 0 HDVXUH 5 HRRQFIDMRQY | RUWH DSSURSUDW UHFRQFIADMRQY VR KH * $$3 P HDVXUHY

2 SHIDI LQFRP H GHWR \B[ D FRP P RQD XVHG\WMUP 1QWH OH LOVXUDQRH LQGXAWWY  DQG RSHUDGY LFRP H QHVWR \B[ H FOGQI CRWE®! WP V DUH QRO * $$3
P HDVXUAV XVHG \R HYDODW RXUICDGAIDCSHURUP DQRH H FGQI P DUNHWYROMDNY DQG H SHOVHY UHDANMG W LOMI UDIRQ UMIKPXUQ) \ARFN FRP SHOVDIIRQ DQG
FHUBIOQ RWHUH, SHOHY 2 XURSHUDW LGFRP H QHWR \B[  HTXD® GHWCFRP H DYDIDE®I R $ +/ 1/ VKDUHKRTHY DAWVNG \R HIP IQDW \WH 1P SDRWR \WH IRTRZ 1QJ
FROOPIYHO \WH 3QRQ RSHUIDIY DAY HON

$ QR HON DIQV / RAVHY 1 HWR 2 [IVHW

$ &KDQIHIQ) DIUDGHVR ' HUYDWYHV DQG ( P EHGGHG' HUYDWHY ) ,$V 1 HAR 2 IIVHW
$ QMUMRQ 5 HWIKFMUIQ) DQG 2 WHUL RQ RSHUIMIY ( [ SHOHY
$  6\RFN&RP SHODIRQ( [ SHOH
$  %DUDIQ3XUKDVH* DIQ
t QFRPH7D ([SHOWH %HCHIW 1 RQ RSHIDWY

© H FROMGHUWHVH QRO RSHUMZ DAY HOW VR EH P HDQIQJ IXCDGMV HON R GHAGFRP H DYDIDEGH RS +/ V VKDUHKRTHY DG Z H EHIHYH XVIQ) D P HDVXUH
ZKIFK H FOGHV WH P SDPWR! WHVH WP V/ 1V HIHRYH 1Q DQDO] 1Q) WH WHQGV 1O RXUUHVXOV Rl RSHUIMRQY 2 SHUDMQY IGFRP H QHWRI B[ H FOGQ) QRIBE®! WP V
HTXD® QHAGFRP H DYDIDE®I\R$ +/ V VKDUHKRGHY DEMWMG IRUGRQ RSHUME) DEMWR HOW DQG FHUBIQ QRBE®! WP V 1QWH SHURG \WDWDFLOBAM \KH HYDODMRQ
R RXUXQGHDIQ) SURIMDELW 7RI HKHUZ W QHWOFRP H DYDIDEG R $ +/ V VKDUHKRTHY Z H EHIHYH RSHIMOY IQFRP H GHWRI\B[  DQG RSHUMY IGFRP H GHVWR
M H FOGQ) QRIEEG! MP V SIRYIGH P HDQQJ IXALQDQADAP HEY WDWKHS LOYHRY XQGHWABIQG RXUXQGHDLQ) UHVXOV DQG SURIMBEIDI 2 SHIDWY IOFRP H QHWR
M  DQG RSHUIMY IGFRP H GHWR \B[ H FOGQ) QRBE®! WP V VKRXG GRWEH XVHG DV D VXEVIMAM |RUGHWGFRP H DYDIOEG R $+/ \ VKDUHKRTHWY

52( HFOQAQ $2 &, DQGRSHDIY 52 ( H FOAQ) $2 &, DUHQRQ* $$3 P HDVXUHV XVHG \R HYDODW RXUIGDQRIDCBHURIP DQFH H FOGQ) WH P SDFWR! $2 &,
$2 &, IGPWDM/ SHIRG \R SHIRG 1O D P DQHUIGFROUMMOAZ W RXUXQGHUDLQ) SURIIVDELONY GUYHWY DV \KH P DIRUMV R VXK | PMXDURQ LY UHDWG VR \KH P DUNHW
YROMDW R \KH XQUHDO HG J DIQV DQG BWHY DWRADMG Z M RXUS ) 6 VHEXUMEN 2 QFH Z H KDYH UMQYHWMG DFTXILHG EBFNV Rl EXMQHWHY Z HWSIFD® EX\ DQG
KRG$) 6 IQYHR HON R P DMUMV \KURXJ KRXVWKH GXUMRQ R P DINHWOFPWDIRQY 7KHHRUM \WH



SHIRG RYHUSHURG LP SDRW LOXQUHD@ HG J DIQV DQG GAWHY DUH QRAHFHWDUD IQEFDWH R FXUHOARSHUIDMGY 1XQEDP HQE® RUIXMUH SHURWP DFH $ FFREQIO
ZHEHDHYH XMQJ P HDVXUHV Z KIEK H FOGHS$ 2 &, 1V XVHXAQ DCDO] 1Q) WH WHQGY Rl RURSHUMRQY 7R HQKDGFH \WH DELOW \IE DQD®] H\KHVH P HDVXUHY DRIRW
SHIRGY IQMIP SHURGY DUH DQQXDA HG 52 ( H FOAQ) $2 &, DOGRSHIMD) 52 ( H FOAQ $2 &, VKRXG GRWEH XVHG DV D VXEWMM IRUS 2 ( +RZHYHUZH

EHOHYH WH DGMVR HOW R HTXIW DUH VLI QUIFDQAR J DIQQ) DQ XQGHIABIQAQ) R RXURYHIDOUHVXOV Rl RSHIMRQY

2 SHDWY HDQQIV SHAVKDUWH  RSHUMD) GOWMG & OW'S$  Z HJ KWG DYHUI H VKDUAV RAMEBQEQ)  RSHUIDID) GOMWG & DW'$ FRP P RQVKDUAV DQG ERRN YDOH SHU
VKDUH H FOAQ) $2 &, DHCRQ* $$3 P HDVXUAV XVHG \R HYDODWM RXUILCDGADOSHURWP DQFH DQG IQDQRIDAFRQAMRY 7KHQRQ* $$3 P HDVXUAV DAYKH

QP EHUR VKDUHV IQFOIGHG [QWH FRUMVSRQGEQ) * $$3 P HDVXUAV R UM BFVIRH FRQYHWRQ RUVHABIP HQWR DOVKDUAY DQG RIHUMRFN EDVHG D7 DUBY
RAMBQEQ) : H EHIHYH XVIQI \WHVH P HDVXUHV UHSUVHONDQ HFRGRP E YIHZ. RI RXUMKDUH FRXQIV DQG SURYIGH D VP SOIHG DQG FROMMOMIEZ. R RXURXWIBIQEQ)
VKDUAV 2 SHIDIY HDUQQIY SHOVKDUH - RSHUDMG) GIOWMG & DW'$ IV FDBXOWMG DV WH RSHIMD LOFRP H QHWR \B[ - RYHUMKH Z H. KWWG DYHUDI H VKDUHY
RAMBQAQ)  RSHUMD) GOWMG & DW'$ FRP P RQVKDUHY %RRN YDOH SHUVKDUH H FOGQ) $2 &, IV FDBXOWG DV WH HQAQ) $+/ VKDUHKRTHY HTXIW H FOGQ)
$2 &, QYIGHGE, \WH RSHID GOWMG&DW'$ FRP P RQVKDUHV RAMBQAQ) 2 XUSOW % FRP P RQVKDUAY DUH HFRQRP IED® HTXLYDBIQAR & DW$ FRP P RQ
VKDUHV DQG FDQ EH FRQYHUWG \R & DW'$ FRP P RQVKDUHAY RQ D RQH IRURGH EDVIV DWDQ. WP H 2 XUEOW O FRP P RQVKDUHV DUH IQWH BUDARWP R VKDUHV EXW
HARQRP LED@ IXCRIRQ DV RSWRQV DV \WH. DUH FROYHME®! IOR & OW'$ VKDUHAY DIWUYHVIZY DOG VHWBP HONR \WH FROYHWARQ SUFH ,Q FDBXOMGY) & DW$ QOWMG
HDUQQIV SHUVKDUH RQD* $$3 EDVV Z H DUH UHTXIUHG \R DSS® VHTXHQAQ) XBNV \R GHMUP IGH WH GOMYH 1P SDRW 1L DQ. R RXUS@W % FRP P RQVKDUHAY & OW
0 FRP P RQVKDUHV DQG DQ. RKHUMBFN EDVHG DZ DUBV 7R \WH H \WMQMNRXU& DWW % FRP P RQVKDUAV &@W 0 FRP P RQVKDUAV DQGRUDQ. RWHUMRFN EDVHG

DZ DBV DUH GRAGOMYH WH. DUH H FOIGHG : HLJ KWMG DYHUII H VKDUHV RAMBQGAQ)  RSHIDIQY GIOWMG & OW'$ FRP P RQVKDUHY DQG RSHIID) GOWG & DW'$

FRP P RQ VKDUHY RAMBIQEQ) DWXP H FRQYHWRQ RUVHWBP HWR DORXMBQEQ) WP V \WDWDUH DEG! R EH FRQYHIMG \R ROVHWBIG 1Q & DW'$ FRP P RQVKDUHY
IQFOGQ) \WWH [P SDFW R & OW % FRP P RQVKDUAV RQ D RGH IRURQH EDVIV \WH [P SDFW R DGR.OW O FRP P RQVKDUHV QHWR! \WH FRQYHWRQ SUFH DQG DQ. RKHU
ARFN EDVHG DZ DUV EXWH FOIGQ) DQ. DZ DUBY IRUZ KIEK WH H] HUAVH RUFRQYHWRQ SUFH H FHHGY \WH P DUNHWYDOH R RXUS @W'$ FRP P RQ VKDUHY RQWH
DSSTFDE®! P HOVXUHP HOAEDWM ) RUFHWBIQ KIMRUEDCBHURGY & @W 0 VKDUAV Z HUH QRAGFOGHG GXH R MXDQFH UMMEMIRQY Z KIFK Z HUH FRQII HAKSRQRXU
32 2 SHIDWY HDWIQIV SHUWKDWH  RSHUIWD GOMWG&DWS Z HIKIMG DYHIDI H VKDUHY RAMBQEQ)  RSHUIDIQY GOWMG & OW'$ FRP P RQVKDUHV DQG ERRN
YDOH SHUVKDUH H FOGQJ $2 &, VKRXG GRWEH XVHG DV D VXEWMMM IRUEDVIE HDUQQIV SHAVKDUH & @W$ FRP P RQVKDUHV EDVIE Z H.J KWWG DYHUDI H VKDUHY
RAMEQAQ)  &DW'$ RUERRN YDOH SHUVKDUA + RZ HYHU Z H EHOHYH WH DGYWR HON R \WH VKDUHV DQG HTXIW DUH W QUEDQAR J DIQQ) DQXQEHUABQAQ) R RXU
RYHIDQUHVXOV R RSHUDMRQY DQG ILQDGFIDAFRQEMRQ

,QYHWF HOAP DUIQLY DNH P HDVXUHP HOAR WH [ICDQRDCKHDEK Rl RXUS P HQMS HIYLEHY FRUH GH HWHG DQQXMEY |, QVHVIR HOWP DU LQ RQ RXUGH HUHG
DOOXMEAV 1V JHQHUIDWIG [URP WH H FHW R RXUQHWOYHR HOWHDUQHG UDW RYHUWH FRR FUHGMEY VR RXUSRIR KRGHY 1 HWQYHR HOADUGHG UDWM IV D N

P HDVXUH R LQYHR HOABHMUDY DQG FRWR FUHGMIY 1V D NH P HDVXUH Rl WH SROR\ KRGHUEHQH W RQ RXUGH HWHG DXV 1 HAQYHWE HON-DUGHG DM FRWR
FUHGMEY DQG IQYHVR HOAP DL IQ RQ GH HWHG DQQXIMAY DUH QRQ* $$3 P HDVXUHV Z H XVH iR HYDODW \WH SUR IMJELOIV RN RXUFRUH GHIHWHG DQQXAMEN EXVIQHW © H
EHOHYH P HDVXUHV @NH QHWQYHR HOADUQHG UM FRAWR FUHGMI) DG LOYHVIR HQWP DU LQ RQ GHIHWHG DQQXIMEAY DUH HIHARYH 1Q DQDO] Q) \WH WHQGY Rl RXUFRH
EXMQHW RSHIDMRQY SURILBELDY DQG SUFIQ) QVASEH :  KIB! Z H EHOHYH GHWOYHWR HOMDUOHG DM FRWIRN FUHGIMOY DQG LOYHWR HOWP DUIIQ RQ GHHUMG
DQOXMEAV DUH P HDQLQ) IXALQDQADAP HWEY DQG HQKDQRH RXUXQGHYABIQEQ) R WH XQEHDIQ) SURIMBEID GUIYHY R RXUEXVIGHW WH. VKRX@ QRAEH XVHG DV D
VXEVAMAM | RUGHWQYHVIR HOAGFRP H DQG LQMIHVAHOWMYH FRORDPWEHCH W SUAVHOMG XQGHU* $$3

$ 1 HWOHWE HOWDUOHG DM IV D QRQ* $$3 P HDVXUA Z H XVH R HYDOIDW \WH SHURUP DQFH R RXULQYHVMG DWHW WDWERHY CRWFRUHVSRQG \R * $$3 QHW
IQYHME HONGFRP H 1 HWOQYHWR HOAHDUCHG UDWM 1V FRP SXWMG DV \WWH IQFRP HIURP. RXUIQYHMG DWHW GYIGHG B\ \WH DYHUDI H IQYHVMG DWHW IRUKH
UHBIYDQUSHURG 7R HQKDQRH WH DELOW R DQD®] H WHVH P HDVXUHV DFURW SHURGY IQMIP  SHURGY DUH DQQXDX) HG 7 KH DEYMA HQW \R DUIYH DWRXUGHW
IQYHME HOWHDUOHG UDWM DGG DEMEDYH LOYHWR HQM DIQV DQG BWHY J DIQV DQG BWHY UHDWG \R WDAQ) VHRXUMAV (RU&/ 2V QHV® (1P SDRW
UHYHQXHY H SHQVHV DQG QROFROAREDY LOMUHWWDQG \WH FKDQI H 1Q UHQUXUDQRH HP EHGGHG GHUYDMYHY © H IGFOGH WH IGFRP H DQG DWHW VXSSRWMEY
RXUDWXP HG UHQUXUDQRH E\ HYDODUW WH XQGH®IQ) IQYHR HOW R \KH IXQGV Z IWKHT DWQMIHAWIHFHLYDEBN DQG Z H IQFGGH \WH GHWQYHME HOW
IGFRP HIURP \KRVH XQEHBIQJ IQYHR HQW Z KIFK GRHY QRWRUIHVSRQG R WH* $$3 SUHVHQEMRQ R UHQUXUDQRH HP EHGEHG GHUYDWHY : H H FOIGH \WH
IGFRP H DQG DWHW VXSSRWI) EXVIGHW \KDWZ H KDYH H] MG \MURXI K FHGHG UBHQUXUDQFH IQFBEQ) IXQGY



Z \WKHT DI UWHHP HON : H EHOHYH \WH DGR HOW | RUBHQUXUDQRH SURYIGH D GHWQYHR HOAHDUGHG UDWM RQ\WH DWHW IRUZ KIFK Z H KDYH HFRQRP LE
H SRVXUH

T &RWIR FUHGMQ 1V \KH IQMHVWAUHGMMG \R WH SRIF\ KRGHWY RQ RXUII HG VWD LHV DV Z HODV \WWH RSWRQ FRV RQWH LOGH DQOXIW VADMILHY © W
UASHPAR) ,$V WH FRWR SIRYIGQ) 1QGH FUHGW IGFOIGHV WH H SHOVHV IGFXUIHG \R [XQG \WH DQQXDAQGH FUHGAW DQG Z KHUH DSSTFDE®! P IQIP XP
JIXDUDQMHG IQMMHMAHGIMG 7 KH LOMIMNFHGWG RQ |1 HG VWIDWD IHY DQG RSUIRQ FRAV RQIQGH DQQXIW AMDWMJ IHV DUH GYIGHG B\ \WH DYHUDJ H DFFRXQW
YDOH R RXUGH HUHG DQQXIMAV 2 XUDYHUDI H DFFRXQAYDOHV DUH DYHUDI HG RYHUMH QXP EHUR! TXDUMY 1Q \WH UHBIYDQABHURG R REWIIQ RXUFRWR
FUHGMZ |RUVXFK SHURG 7R HQKDQRH \WH DELOMY R DQDO] HWHVH P HDVXUHY DRIRW SHURGY IQMIP SHURGY DUH DQQXDD HG

,QP DQDIIQ) RXUEXMIGHW Z H DQDO] H LQYHWMG DWHW Z KIEK GR QRAWFRUMVSRQG R \RIBAQYHR HON IGFOGQ) IQYHR HOW 1Q UHDWG SDWMHY DV GVFBVHG LQ
RXUFRQVREEDWG ILGDQRIDOABMP HQW DQG QRMV WHUAR , QYHVIMG DWHW UHSUVHQAKH LQYHWR HON WDWAELHAV® EDFN RXUSRIR, KRGHUIDELDEAY DV Z HODV
VXUV DWHW |, QYHVIMG DWHW LY XVHG LQWH FRP SXBMRQ R GHAQYHVR HOAHDUOHG UDW  Z KIEK DABZ V XV VR DQDO] H\WH SURIMJELOW Rl RXUIQYHWR HOSRWRTR
,QYHVIMG DWHW IGFOIGHY D \RBAQYHWR HON RQWH FROVRIEDWMG EDDGFH VKHHW Z W $) 6 VHEXUMHY DAFRWIRUDP RWMY HG FRAWWH FOGQI GHIYDWHY E FDWK
DQG FDVK HTXLYDBIQN DQG UMINBWG FDVK. - LOYHWR HOW 1Q UHDWG SDMHY G DFFUXHG IQYHWR HONGFRP H H \WH FROVRTEDIMG 9,( DWHW (DEIOM DQG
CROFROMRTY QMW | GHWOQYHWE HOABD\ DEGN DQG UHFHYDEGN DQG J  SRIF\ BDQV FHGHG Z KIFK RIVHVWKH GUHRWERTR. GDQV 1QRBAQYHR HOV

, QYHVIMG DWHW DOR H FOGHY DWHN DWRFIDWMG Z W 1XQGV Z WKKHTS CELQMAY UHDAMG R EXVIGHW H] MG \WURXJ K UHQUXUDGRH DI UHHP HQW DQG GHUYDWYH
FROWADO RIVHALY \WH UHDWG FDVK SRIMRQY © H IQFOIGH WH XQGEHDIQ) IQVHVR HOW VXSSRMQ) RXUDWXP HG IXQGV Z MKKHT DQG P RGFR DI UHHP HON IQ RXU
LOQYHVMG DAWHN FDEXOMRQ LQ RUGHUR P DK \WH DWHN Z W \KH LOFRP H UHFHLYHG © H EHOHYH \WH DAYV HON IRUBHOVXUDGRH SURYIGH D YIHZ. RI \WWH DWHW IRU
ZKIFK Z H KDYH HFRQRP LE H SRVXUH 2 XULQYHMG DWHW DUH DYHUDI HG RYHUWH QXP EHUR! TXDUAY 1Q \WH UHBIYDQABHURG \R FRP SYXW RXUGHWOQYHWR HOMDUOHG
UDWM IRUVXFK SHURG

6 DBV VIBAYAIFY GR QRAFRUHVSRQG W UHYHQXHY XQGHU* $$3  EXWDUH XVHG DV UHBIYDQWP HDVXUHV R XQGHUABIQE RXUEXVIGHW SHURWP DQFH DV MIHDW \R
GHSRVIW JHQHUDMG GXUQI D VSHFLLE SHUIRG R P H 2 XUVDBV VWBAYANE LQFGIGH GHSRVIW |RUIL, HG UDW DQOXMANV DQG) ,$V DQG DI QZ M \WH/ ,0 5$ CHIQURQR
DOP RGH SDIG LOR DQ LQAVGXDDQRXW IGFEAQ) P RQH SDIG IQR GHZ. FRQADFW Z 1M LQMDCEXURKDVH REFXUIQY LOWWH VSHALLHG SHURG DQG H MIY) FROADFW
Z W IQUDOSXUPKDVH RFFXUIQ) SURUME WH VSHFLLLHG SHURG H FOIGQ) IQMIDOMDQIHY

6DIH +DUERU IRU )RUZDUG /RRNLQJ 6WDWHPHQWV

7KLV SUHVV UHOHDVH FRQWDLQV DQG FHUWDLQ RUDO VWDWHPHQWY PDGH E\ RXU UHSUHVHQWDWLYHV IURI
BULYDWH 6HFXULWLHWFMWVRIDWLRBRRHWNUPWHPHQWY DUH VXEMHFW WR ULVNV DQG XQFHUWDLQWLHVIMKDW
PDWHULDOO\ IURP WKRVH VHWXRK WW DWKRUQLWEOWHP EQWY DUH EDVHG RQ WKHIERDQBU\H PIQGW BQXCPWWHRQ
$+/V VXEVLGLDULHVRUZQHWGDORORNLQJ VWDWHPHQWY LQFOXGH DFWLRQV HYHQWY UHVXOWV VWUDWHJILHV [
SH[SHFWV ~ 3LQWHQGY ~ 3DQWLFLSDWHYVY "~ 3SODQV *ZNVOIGNVFRXO® LPPWHW *RURMRRWY. QXRD\ RU VLPLODU F
UHVXOWY HYHQWYV DQGIBUYH LERXBHIQ ¥ VWKR)GWIOLPLWDWLRQ WKH DFFXUDF\ RI RXU DVVXPSWLRQV DQG H\
RXU DELOLW\ WR PDQDJH RXU EXVLQHVV LQ D KLJKO\ UHJXODWHG LQGXVWU\ UHJXODWRU\ FKDQJHV RU DFW
RI LQWHUHVW UDWH IOXFWXDWLRQV FKDQJHV LQ WKH IHGHUDO LQFRPH WD[ ODZV DQG UHJXODWLRQV OLW
WKH SHUIRUPDQFH RI WKLUG SDUWLHV WKH ORVV RI NH\ SHUVRQQHO WHOHFRPPXQLFDWLRQ LQIRUPDWLRY¢
QHZ DFFRXQWLQJ UXOHV RU FKDQJHV WR H[LVWLQJ DFFRXQWLQJ UXOHV JHQHUDO HFRQRPLF FRQGLWLRQV
Rl WKH '"HODZDUH 'HSDUWPHQW RI ,QVXUDQFH WKH ,RZD ,QVXUDQFH 'LYLVLRQ DQG RWKHU UHJXODWRU\ DX\
WLPKH/® ILOLQJV ZLWK WKH 6(& LQFOXGLQJ RXU DQQXDO UHSRUW RQ )RUP . IRU WKH \NDAH HQICHMWHFA ER P E

$ QIRZ DG GRNQI M HQW GHVFUEHG KHUHQ DUH TXDOIHG B\ \WHVH FDXURGDY VWBAMP HQN DQG WHUH FDQ EH QR DWXUDQRH \KDVIRH DRPMDOUHVX®Y HYHQW RU
GHYHBSP HON UHHUHQPHG KHUMQ Z IORFFXURUEH WD@ HG :  H GR QRWKQGHWINH DG RED DURQ VR XSEDWM RUUHYIVH IR DUE GRNQI \AIAMP HOW \R UH BPWAKDQI HG
DWXP SWRQV \WH RFFXUHQRH R XCDQUFSDWMG HYHQW RUFKDQI HV \R IXUMUH RSHUDAY UHVXEOY



$WKHQH +ROGLQJ /WG
&RQGHQVHG &RQVROLGDW NG DXGLWHEH 6 KHHWV

6HSWHPEHU "HFHPEHU
,Q PLOOLRQV

$VVHWYV
,QYHVWPHQWYV
$YDLODEOH IRU VDOH VHFXULWLHY DW IDLU YDOXH
JLIHG PDWXULW\ VHFXULWLHV
(TXLW\ VHEXULWLHYV
7UDGLQJ VHFEXULWLHV DW IDLU YDOXH
ORUWJDJH ORDQV QHW RI DOORZDQFHYV
,QYHVWPHQW IXQGYV
3ROLF\ ORDQV
)XQGV ZLWKKHOG DW LQWHUHVW
"HULYDWLYH DVVHWYV
5HDO HVWDWH
6KRUW WHUP LQYHVWPHQWY DW IDLU YDOXH
2WKHU LQYHVWPHQWYV

7ZRWDO LQYHVWPHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
,QYHVWPHQWY LQ UHODWHG SDUWLHV
$YDLODEOH IRU VDOH VHFXULWLHYV DW IDLU YDOXH
JL[HG PDWXULW\ VHFXULWLHV
(TXLW\ VHFXULWLHV 2
7UDGLQJ VHFXULWLHY DW IDLU YDOXH
,QYHVWPHQW IXQGV
6KRUW WHUP LQYHVWPHQWYV
2WKHU LQYHVWPHQWYV
$FFUXHG LQYHVWPHQW LQFRPH
5HLQVXUDQFH UHFRYHUDEOH
'"HIHUUHG DFTXLVLWLRQ FRVWY GHIHUUHG VDOHV LQGXFHPHQWY DQG YDOXH RI EXVLQHVV DFTXLUHG
&XUUHQW LQFRPH WD[ UHFRYHUDEOH
‘"HIHUUHG WD[ DVVHWV
2WKHU DVVHWYV
$VVHWV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
L QYHVWPHQWYV
$YDLODEOH IRU VDOH VHFXULWLHY DW IDLU YDOXH
(TXLW\ VHFXULWLHV UHODWHG SDUW\
7UDGLQJ VHFXULWLHYV DW IDLU YDOXH *+ UHODWHG SDUW\
,QYHVWPHQW IXQGV
&DVK DQG FDVK HTXLYDOHQWYV
2WKHU DVVHWYV

7TRWDO DVVHWYV




6HSWHPEHU "HFHPEHU
,Q PLOOLRQV

/ILDELOLWLHY DQG (TXLW\

/ILDELOLWLHYV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV
JXWXUH SROLF\ EHQHILWYV

2WKHU SROLF\ FODLPV DQG EHQHILWYV
'LYLGHQGY SD\DEOH WR SROLF\KROGHUYV
'"HULYDWLYH OLDELOLWLHYV

3D\DEOHV IRU FROODWHUDO RQ GHULYDWLYHV
)XQGV ZLWKKHOG OLDELOLW\

2WKHU OLDELOLWLHYV

/ILDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

7TRWDO OLDELOLWLHYV

(TXLW\

&RPPRQ VWRFN 2
$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQJV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH

TRWHWKHQH +ROGLQJ /WG VKDUHKROGHUV HTXLW\
1RQFRQWUROOLQJ LQWHUHVW 2

7TRWDO HTXLW\

7TRWDO OLDELOLWLHY DQG HTXLW\




$WKHQH +ROGLQJ /WG
&RQGHQVHG &RQVROLGDWHG SVQDWBEWEOWYV Rl ,QFRPH

7KUHH PRQWKY HQGHG 6HSWHPEHILQH PRQWKY HQGHG 6HSW

,Q PLOOLRQV
5HYHQXH
3UHPLXPV
BURGXFW FKDUJHV
1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW UHODWHG JDLQV ORVVHV
277, LQYHVWPHQW ORVVHV
277, ORVVHV
277, ORVVHV JDLQV UHFRJQL]HG LQ 2&,
1HW 277, ORVVHV
2WKHU UHYHQXHV
5HYHQXHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW UHODWHG JDLQV ORVVHV
7ZRWDO UHYHQXHV
%HQHILWY DQG ([SHQVHV
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
$PRUWLIDWLRQ RI '6,
YXWXUH SROLF\ DQG RWKHU SROLF\ EHQHILWYV
$PRUWLIDWLRQ RI '$& DQG 92%$
‘LYLGHQGY WR SROLF\KROGHUV
3ROLF\ DQG RWKHU RSHUDWLQJ H[SHQVHV
2SHUDWLQJ H[SHQVHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV 2
7ZRWDO EHQHILWY DQG H[SHQVHV
,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW
1HW LQFRPH
/HVV 1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOL®J LQWHUHVWYV 2 2 2
1HW LQFRPH DY $+/ODEBDHHWROGHUV




1RQ* $$3 0 HDVXWH 5 HFRQFLADWRQV

7KH UFRQAMIRQ R RSHIMDY HDWIQIV CHAR B[ H FOGQ) QRIE®! WP V\R QHWCFRP H DYDIDEGI\R S +/ VKDUHKRTHLY IV DV IRBZ V

7TKUHH PRQWKYV HQGHG 6HS

,Q PLOOLRQV
2SHUDWLQJ LQFRPH QHW RI WD[ H[FOXGLQJ QRWDEOH LWHPV E\ VHIJPHQW
5HWLUHPHQW 6HUYLFHVY RSHUDWLQJ LQFRPH QHW RI WD[ H[FOXGLQJ QRWDEOH LWHPV

8QORFNLQJ

$FWXDULDO RXW RI SHULRG DGMXVWPHQWYV

'"HIHUUHG WD[ YDOXDWLRQ DOORZDQFH UHOHDVH 2
7D[ HHFWV RI QRWDEOH LWHPV

5HWLUHPHQW 6HUYLFHY QRWDEOH LWHPV

5HWLUHPHQW 6HUYLFHY RSHUDWLQJ LQFRPH QHW RI WD]

&RUSRUDWH DQG 2WKHU RSHUDWLQJ LQFRPH QHW RI WD[ H[FOXGLQJ QRWDEOH LWHPV
*HUPDQ\ RSHUDWLQJ ORVV QHW RI WD]

&RUSRUDWH DQG 2WKHU RSHUDWLQJ LQFRPH QHW RI WD]
2SHUDWLQJ LQFRPH QHW RI WD]

7RWDO QRQ RSHUDWLQJ DGMXVWPHQWYV

1HW LQFRPH D$BLOWEOHKRAGHUV

7 KH UHFRCAIDWRQ R RSHUIDMQ) HDLIQIV SHURSHIMQ) GGMYH & W' $ FRP P RQ VKDUH \R EDVIF HDUQIQIV SHU& OW'$ FRP P RQ VKDV IV DV IRBZ V

7KUHH PRQWKY HQGHG 6HSWHPEHIUQH PRQWKY HQGHG 6HSW

2SHUDWLQJ LQFRPH QHW RI WD[ + SHRRBRIQDWLQJ GLOXWLYH &0DVYV

VKDUH

,QYHVWPHQW JDLQV IVRIWAHYV QHW RI RI

&KDQJH LQ IDLU YDOXHV Rl GHULYDWLYHY DQG HPEHGGHG GHULYDWLYHV ),$V
QHW RAHRNV 2

,QWHJUDWLRQ UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHV
6WRFN FRPSHQVDWLRQ H[SHQVH

,QFRPH WD[ H[SHQVH EHQHILW QRQ RSHUDWLQJ

7RWDO QRQ RSHUDWLQJ DGMXVWPHQWYV
(HHFW RI LWHPV FRQYHUWLE ® FRPR RQY WKDUHOHG LQ &0ODFVV
%DVLF HDUQLQJV SH® RREPPRQ VEDDMV




7 KH HFRCAMMWMRQ R EDVE Z HI KWG DYHIDIH & W $ VKDUHV \R Z HI KWG DYHUIDI H RSHIDUQ) GGWG & DWW $ VKDV IV DV IRBZ V

7KUHH PRQWKY HQGHG 6HSWHPEHIQH PRQWKY HQGHG 6HSW

,Q PLOOLRQV

%DVLF ZHLJKWHG DYHUDJH VKD®HV RXWVWDQGLQJ &ODVYV

&RQYHUVLRQ RI &0DVV % WKKDUHW WR &0DVYV

&RQYHUVLRQ Rl &0DVV G VKDUHV WR &0ODVV 2 2
(HHFW Rl RWKHU VWRFN FRPSHQVDWLRQ SODQV

: HLJKWHG DYHUDJH VKDUHV RXWVWDQLQJ RSHUDWLQJ GLOXWHG &0ODVV
FRPPRQ VKDUHV

7KH BFRQAMMRQ R $+/ VKDUHKRGHYATHTXIW \R $+/ VKDUHKRGHWATHTXIW H FOAQ) $2 &, IQFOIGHGIQ52 ( H FOAQ $2 &, RSHIWY IGFRPH52 ( H FOGQ
$2 &, DQG ERRN YDOH SHUVKDUH H FOGQ) $2 &, IV DV IRBZV

6HSWHPEHU

,Q PLOOLRQV

TRWIHD VKDUHKROGHUV HTXLW\

IHV$2&,

7RWIHD VKDUHKROGHUV HFX&W\ H[FOXGLQJ

SHWLUHPHQW 6HUYLFHV
&RUSRUDWH DQG 2WKHU
TRWDHO VKDUHKROGHUV HFX& W\ H[FOXGLQJ

7KH UHFRGAIDIRQ RN EDVIE & W' $ VKDUHY RAMBQGEQ) VR RSHIDIQY GOWMG & OW'$ RAMBQEQ) VKDUHV IV DV IRBZ V

6HSWHPEHU

,Q PLOOLRQV

&OD¥FWRPPRQ VKDUHV RXWVWDQGLQJ
&RQYHUVLRQ RI &0DVV % WKKDUHW WR &0DVYV
&RQYHUVLRQ Rl &0DVV G VKDUHV WR &0ODVV
(HHFW Rl RWKHU VWRFN FRPSHQVDWLRQ SODQV
2SHUDWLQJ GL®RRAHRR QOKDWHY RXWVWDQGLQJ

7 KH UBHFRGFUIMWRQ R ERRN YDOH SHUVKDUH R ERRN YDOH SHUWKDWH H FBAQI $2 &, IVDVIRBZV

6HSWHPEHU

%RRN YDOXH SHU VKDUH

$2&,

(IHFW RI LWHPV FRQYHUWLE® IHRPR RQ WKINMAOHG LQ &0ODVV
%RRN YDOXH SHU VREBH H[FOXGLQJ




7KH UFRGAMDIRQ R QHWQYHR HOAGFRP H\R GHWOQYHWR HONDUIQ) V DQG HDUGHG UDWM IV DV IRGBZ V

7KUHH PRQWKY HQGHG 6HSWHPEHU 1LQH PRQWKY HQGHG 6HSWH

,Q PLOOLRQV 'ROODU 5DWH 'ROODU 5DWH 'ROODU 5DWH 'ROODU 5DWH
*$$3 QHW LQYHVWPHQW LQFRPH

5HLQVXUDQFH HPEHGGHG GHULYDWLYH LPSDFWYV

1HW 9,( HDUQLQJV

$OWHUQDWLYH LQFRPH JDLQ ORVYV

2WKHU

7RWDO DGMXVWPHQWY WR DUULYH DW QHW LQYHVWPHQW HDUQLQJY HDUQHG
UDWH

7RWDO QHW LQYHVWPHQW HDUQLQJV HDUQHG UDWH

5HWLUHPHQW 6HUYLFHV
&RUSRUDWH DQG 2WKHU
7RWDO QHW LQYHVWPHQW HDUQLQJV HDUQHG UDWH

S5SHWLUHPHQW 6HUYLFHV DYHUDJH LQYHVWHG DVVHWV
&RUSRUDWH DQG 2WKHU DYHUDJH LQYHVWHG DVVHWYV
$YHUDJH LQYHVWHG DVVHWYV

7KH UHFRGAADIRQ R IQMAMAHQVAMYH FROAMDPWEHCHIW \R 5 HIHP HQWS HYLEHY FRWNR FUHGIMZY . RQ GHIHWHG DQOXMHY  DQG \WH UHVSHRIYH WDV LY DV IRTRZ V

7KUHH PRQWKY HQGHG 6HSWHPEHU 1LQH PRQWKY HQGHG 6HSWH

Q PLOOLRQV 'ROODU 5DWH 'ROODU 5DWH 'ROODU 5DWH 'ROODU 5DWH
*$$3 LQWHUHVW VHQVLWLYH FRQWUDFW EHQHILWV

,QWHUHVW FUHGLWHG RWKHU WKDQ GHIHUUHG DQQXLWLHV

), $RSWLRQ FRVWYV

3URGXFW FKDUJHV VWUDWHJI\ IHHV

5HLQVXUDQFH HPEHGGHG GHULYDWLYH LPSDFWV

&KDQJH LQ IDLU YDOXHV Rl HPEHGGHG GHULYDWLYHV ),$V

1HIJDWLYH DRBASWL]DWLRQ

8QLW OLQNHG FKDQJH LQ UHVHUYH 2 2 2

2WKHU FKDQJHV LQ LQWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2 2 2

7ZRWDO DGMXVWPHQWY WR DUULYH DW FRVW RI FUHGLWLQJ RQ GHIHUUHG
DQQXLWLHV

SHWLUHPHQW 6HUYLFHV FRVW RI FUHGLWLQJ RQ GHIHUUHG DQQXLWLHV

$YHUDJH DFFRXQW YDOXH RQ GHIHUUHG DQQXLWLHYV



7 KH UHFRCAMMRQ R \RBAQYHWE HOW  IOFAGQI UHOWG SDMHY \R IQYHWMG DWHW IV DV IRBZ V

6HSWHPEHU

,Q PLOOLRQV

7RWDO LQYHVWPHQWYV LQFOXGLQJ UHODWHG SDUWLHV

"HULYDWLYH DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG FDVK
$FFUXHG LQFRPH

‘"HULYDWLYH FROODWHUDO

5HLQVXUDQFH IXQGV ZLWKKHOG DQG PRGLILHG FRLQVXUDQFH
9,( DVWVHWV OLDELOLWLHY DQG QRQFRQWUROOLQJ LQWHUHVW
$)6 XQUHDOL]HG JDLQ ORVV

&HGHG SROLF\ ORDQV

1HW LQYHVWPHQW UHFHLYDEOHYV SD\DEOHV

7RWDO DGMXVWPHQWYV WR DUULYH DW LQYHVWHG DVVHWV

7RWDO LQYHVWHG DVVHWYV
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$ WHH+ RBIQ) / V@
) LODQADOBXSS®P HQW 6HSWP EHJ
7CEGIR & ROMW

$ JLODOFLDO +LJKOLJKWYV
1RWH WR WKH)LODQFLDO 6XSSOHPHQW
JLODQFLDO +LJKOLJKWV
&DSLWDOLIDWLRQ DQG (TXLW\
&ROGHOQOVHG &RQOVROLGDWHG %DODQFH 6KHHWV
&ROVROLGDWHG 5HVXOWYV RI 2SHUDWLRQV
BHIJPHOW 5HVXOWV RI 2SHUDWLRQV

% 3WRGXFW 6XPPDHPHGWWIHUYLFHYV
1HW .QYHVWPHOQW (DUQHG 3IDW R ® HEGLONHEMWPHQW 0D U
$00OXLW\ /LDELOLW\ &KDUDFWHULVWLFV
&ROVROLGDWHG 5HVHUYH 6XPPDU\

& &RQVROLGDWHG .QYHVWPHQW 6XPPDU\
OYHVWPHQWY 6XPPDU\
JL[HG ODWXULW\ 6HFXULWLHV E\ 6HFWRU
&UHGLW 4XDOLW\ RI)L[HG ODWXULW\ 6HFXULWLHYV
ORUWJIDJH_/RDQW\EH 3DRE BHWLAR Q
OYHVWPHQW )XQGV
IXQGVWKEWO@WHUHVW 6XPPDU\
OYHSBWWHEWY 6XPPDU\

: $GGLWLRODO ,QIRUPDWLRQ
JLODQFLDO 6WUHQJWK 5DWLQJV DQG 5HIXODWRU\ &DSLWDO
1RO *$$BHDVXUH 5HFRQFLOLDWLRQV




$WHH+ RTIQ) / &
) LCDQRDOBXSS®P HIW 6H5WP EHU
1 RMVRWH) LODQRDOBXSS®P HW

.H\ 2SHUDWLQJ DQ@HBEXUE$3

, D G\ LWRXWH V & O WAWH @W ABU G DWHKSB R XWH V R @W N U DVQIFRIDNGNY R RQ* $BED V¥ RIR'P RRQVH @ XILQ G X ¥ BVQD J H B H Q I KKH/BIW K +
QRQ *$BI3D V XW RWVKAHUMKUH O H$ B BPW D V XIUHRVY L G HRWU PV WADRH)Q K DIE® Y H \XQRSW WV W R RUBH\DR R\S M U DIVAMRKEHY G H U ROLIW
G UL RHRXEX V L @D M RRIMMCH\RHD * $B BI D V XOUHHY W H\P B HIBR Y RW KUH V R GRVS M U DWYHLIR © BRARD U IV IR\G' D WRLVOKVRKUD QW K V SAHEFQVA H L
LQYHVWPHQOW/Q W H J U Bl W WRIQDFOREX U IRINIKEH SIH QKHNDKIHRS/D B R XXUQ G H U ROUWGEIL BHIMMNW @M R E KR U H vV H M D/ B0DMHX ALKV
IOXFWXRSHH LR G WRISHQQRE R Q \ZLLVWKEHIGUWM. YZHKUBIW HD V X K IRE GFR Q V L @ X §I$IGH PHRMWE U K @ WR/R U G D\§K$B D Q\GK R QEEAY L H Z
DV D VXEVWLWXWHDORXUMRE 61$83HDMX3HFRQFLUGUDWKR @SESURSULDWH UHFFHRIMFXOHDWLRQY WR WKH *$$3

2SHUDWLQJ ,QFRPH 1HW RI 7

2'S H U DIVQLFQRE HRWV DIF R P P R Q\DMCGH UGV FOH L B V X UMGRH/ BQUR Q * $B B DWBKY MAR Y D ORXIWGHD GBFH.DI® U F DRICPHS D Q IY R\Y D IV QIB[ISWM G
U H O DARGI\G H J U B WWRIQ\FWYARIRIN © Bl Q VDDQRBIWRKGH SJH Q2HBY/S H U D W E R@ HRWV DH T X Q 6LVY F RIPYHD L GMERE (Y K D U H KIRGMERMIRH G IWOHDSH
RI WKH IROORZLQWKHRUWRHF WEMHDWLQJ DGMXVWPHQWYV’

$ ,QYHVWMPHQMVVHEMRE2IIVH ,QYHVWEBQWYV OHRIRIV HRR/Q RIWHY H D QJID] HEYGR VR/GWR/HD R B) 6V H F X UW WK DR IV V X
PRGPRIXQ ZVWKKHOGV XPEG BEHLE D W QYHNIDLLBIGER VVPASD L U DIQBW KBY H V WPHY®ER V8@ ¥ H D @ P 506 U P 8RW!
LQYHV WPLHYRMER VIVUAR P S UR MHIGE LYW ODXGHM X V \R IHUDVE ¥ © ¥ U R W MHKE Q V D QIGQ Y H V VK I HRGRVEWA KUB! LYUD ORKGHW GRIQ L YIDW
DQGRVYRKHGJ),GLQGHYH CLOWWKHHIW 7 L P SDEWNRJ QRS @ U DQHRR\Y KAHK D QIBIP H U 8\D R WH-IERIONYLD OXHHY HUHYCHIWRH
FRUUH V FRKQQLIEILYWD ORIHQ Y H V VDR GVGEMD QIXQ DWQ N H @ HWHY 6 BWRHEER U U H V SIRWQIBE G X U, LQAY IHHAW B HR@GR VY UMHRA
RIV HWHO BWRSHEG' 6, D QIR % $D P R U W L] QIBKLIRAWIRY D U D Q WYHHIMY K G B B @ Bi LMWV D QIX D U D (PW € HIEX IR DEMIQ H FIOWA UH V H
WRIHWHKRHDQG *0'% UHVHUYHV UHS DV ZHOO BV BAKHRELDWHG ZLWK VXUUHQGHUVY RU WHUPLQDWLRQ

$ &KDQUADLIDOXRIVULY DWQEHEHGH'G UL Y D W)L $ WM W2 1 1V HWAVS D B\ GV H B LYUD ODFH R X QRABL-QUIL Y R WGE YWEHS L Q G
F U H G QW YUH O Bl WIEGSGEHHEU L YDLYDIEHGXIPAVAX RFHHU L R G WRK B B GUHR @ HLWPYHHD V XOUNE B'WD O R MY KEHK U LSHHQ\D REBG G U LERG R &
F X U SHROW F\ K RGW H U R Z H YWIKIHS KH G J LlGIHIU L Y D UBIXYUHRK\D R H GR B O/\KEEK U WIQ@GSH U IBBSR KR O L F \ KIRIQGEEMD BHORSW KSHH U L
QHEZS$ KHGQGH UL Y D VBHKYUH\K\D R 6 BLAWKQH W H B R 16 Li U HIQE M U DEHLVRZWM BB K H G JG 8 U L Y D QI A1 GFH.[ HIGH. WHFIYHHIDW H R/
GLHUHIQWBU QT RUWWL P GQH U HRWK HK H G JG 8 U L Y D QUEXGHY] HEH WHILWYQHRO R BB BQ R S HOUEDWKLVQFRARD VWHIWWHO DV IE.G 6 ,
DQIR%$DPRUWL]IDWLRQ DQG FKDQJHV WR ULGHU UHVHUYHV

: HS U L P IKUHLGZD\HVRKW L\R IVAOMZI QWKL I GW IH IRARVX)U$S U R G XWW\8 VF DYOHD\UY VY RP @ F R Q FEMIMANE H O IWHKVINWX L WEDHEFDEKR/BIL F \
DFFROOQMMNH GAIWIHEGIH U IR U B WEHRIR HD EIQ GWIH W R Z H YEHF DW ¥ M D GRXDH®! P E H GGSHHLEL Y D@ @ Y8R Q W.WORFQNGHDWWAHKGH
GXUDWLRQ PLVPDWFK ZKLFK PD\ OHDG WR PLVPDWFKHV IRU DFFRXQWLQJ SXUSRVHV

$ ,QWHJUBDMMROQXFIVZEW RHRIQ RS H U PBMIQYIHMW H J UDHV MRUOXF QIRWIQIRW R S HHIBW F R Q \RUWIW W U XOFRWGER WIHI M [BW G
UHODW HE WRDRHUDFTXLVLWLRQV DV ZHOO DV FHUWDLQ RWKHU H[SHQVHV ZKLFK DUH QRW SDUW RI

$ G6WRERPSHQVWHRYHWRRR SH Q VHD\W H RIBHAR FZ IDVRBAEUTH Q F H G\ DIV O X B XMR WH U@ F H GW MRRHRS/D R WXAR RIS H U [
H[SHQVHV DQG IOXFWXDWH IURP WLPH WR WLPH GXH WR WKH VWUXFWXUH RI RXU SODQV

¥ %DUJDLRXBXH *®»D®PLQ SXUFKDVH JDLQV DVVRFLDWHG ZLWK DFTXLVLWLRQV DUH DGMXVWPHQWV WR

t ,QFRPBI[HVY[SHQWHI QHIIRY RSHUDMQR® RSHWPRPE S HQWVR P SURWKEE S UR $IXILOW BWB\DIURSES OV R BHR Q RSH
DGMXVWPHQWY WKDW DUH VXEMHFW WR LQFRPH WD]

: HFR Q VWEMARH) R S HOUDMWKLVQW RHPGID @ L Q BN ®V W B H UMW RPYHD L GVERE O W K D U H KR @/GUHHLDAGRLAY ¥ X\QUHHIBW MRIEIRCY § H U DVOLIFR® H
RW D[FOXGRYDWEH X QEVY F RIPY-D L QVERE O W K D U H KIRGMBRMYR G R SIHUDMWKLVQIY ©FFHQUAY/R WD & ELRRV KSHH U WRKIED W L OV KYHD VG XFDRWX
X Q G H USR LLON D §fE @ VG \LAHEGI\O IXH/YL I B HPVAD V Z I H FAK F O XUGHHY'S DRAWK HL WHHRANH F WLLQY ®1D O WVLKGHY H.QBGXWH V R B\ M U D TRL R QK. MQK
LQFRPH DYB+ODBXKHD WHRKROGHUV ZH EHOLHYH RSHUDWLQJ LQFRPH QHW RI WD[ DQG RSHUDWLQJ LQFRPH ¢



$WHH+ RTIQ) / &
) IQDGADCB XSSP HQW 6HBWP EHJ
1 RMVRWH) LODQRDCBXSS®P HW

L W FBRAR YALHEDHQ L Q.03 R QFFHL\ GVLKFDWAD S Y H X B H UR/ XX G G UDH V@ DSBUR | L W DEH O DIVIER® HRVNY DI QRS H U D @Y E R@ HRWW BI[[ F O X G R @/J
LWHPV VKRXOG QRW EH XVHG DV D VENWMKPWHKROGHUW LQFRPH DYDLODEOH WR

52( ([FOXG2QJDQG 2SHUDWLQJ $2&,([FOXGLQJ

52 (H[FOX&28D QRS H U BW(LHI F O XSAQD UHR Q *$B A D V XWHWRY D ORXIUAMHD GSFHDI® U A PRIPHY K@E DR BAL ,$ 2 & | O X F WXHDULIRG W
L @P D Q QI R Q \ZIL WRREKIQ\G H U ROLIWGUE I DHINGRHD M RRIN W R X F W X I W O RV@ HPED U N IR D R/IVEHHGWY H DIDLLIBIGBER VIVWWR FZ IDWRBKEG 6
V H F X UZQVFZHK/D YUHH L Q YIHAVTMKHEGDHRER IEWK V L Q H VAW HS/L FEDXA@IGR S X5 L Q Y H V WAAR-DQWKMY K W R X\ KGRIKUAD RMR. IR QN G XVE W X\ Wi B RYNSHH | L
RY U UL RSDIEFQUYU H DIDLLIBIESGR VY BRIH F H V IV Q G L ERIMXLYURFSGIW DXQ QD P IRUMAMD BWH IR U BB DR Y G Z 8500 XWYL.MHD V Z KHAKF O

$2& L XVHLQ® D O WIKGI HIFGWIS H LLDWRH R K DV IDHE L QVIREG D O KHRP WD V DF R M M LIRGBW IS H URCRIEHY Q X D BA(JH[E O X$E2A8Q0 QRES H U B (L
HI[FOXE2ANIVKRXOG QRW EH XVHG DV D VXHE\EW ODW M WHH WRKWH 522G MXRZHPYHQW Y WR HTXLW\ DUH VLJQLILFDQW WR J

2SHUDWLQJ (DUQLQJV 3HU 6KDUIS : RSHEDMADIH BEOWHE 2O0BYWDQGLQS$ &RSR B DQWIKOU H\DRYXBIGH B® DEVAD Us2 &[ F

2'S H U DMDLUQQS NIR/D URKS H U BBW O GRIBVERG Z H L J KIWHHGADKIBIR M W V W DRSGHLLIEBW O GB\® BSSFVR P P '@ D D BEBR RND OXHYUK DHU[ I O X $2.8),D UGHR (
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