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(| COPNHSRUMG DGWWMG RSHIDWY ICFRP HRI 0 IQWHTXDUMU 30 ,( 5VWXIFHER WMR UHP DIQVWIRQJ DW

/ HIDR IQUXUDCAH FRP SDQHVT 59%& MR R

* H¥Z RWW KRGIQJ FRP SDQ FDWK DQGO'XIGDWHW R 0 DWIXDUMUHQG

51FKP RQG 9% $XIXWV +* HZRW) ICDOADO,QF 1<6( * 1: WG UHSRUMG UHVXOV IRUWH TXDUMUHQGHG - XCH
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8VH RI 1RQ *GHMBVXUHV

7KH FRPSDQ\ XVHV QR@®O$$EDO PHDVXUHV HQWLWOHG *DGMXVWHG RSHUDWLQJ LQFRPH ORVV ~ DRB\ID @RRVA
ILQDQFLDO PHDVXUHV DUH HYDOXDWHG EV PORDOUG RH QMU BROVERWKHWRRBSUBVIY SHUIRUPDQFH PDQDJH FDSLWI
LQFRPH ORVV H[FOXGLQJ &0RVHG %ORFN DV D IDFWRU IRU GHWHUPLQLQJ DQQXRBVIHFHQWXLYHVDEZDVIE E 1D
PRUH DFFXUDWHO\ UHIOHFW RYHUDOO RSHUDWLQJ SHUIRUPDQFH D D/QHH P H@WP LE]HOW K M H\P XD E %YJRD GNDX VYW
H[FOXGLQJ &0ORVHG %ORFN DV D FRQVROLGDWHG PHDVXUH R IVSWRI MM IR D Q& VAD E HWBVH D ®OR B QW ZR@ KUWRH Z
&ORVHG %ORFN VHIJPHQW ZKLFK RSHUDWHV RQ D VWDQGDORQH EDVLV XVLQJ H[LVWLQJ FDSLWDO DQIGHUHV
FRPSDQ\ DOVR FRQWLQXHV WR UHSRUW DGMXVWHG RSHUDWLQJ LQFRPH ORVV IRU WKH &0RVHG %ORFN VH
VHIPHQW UM®ORHKRXIK DGMXVWHG RSHUDWLQJ LQFRPH ORVV DQG DGMXVWHG RSHUDIMLDQ ALDRRPHDYRVMYV

EHOLHYHV WKHVH PHDVXUHV DLG LQ XQGHUVWDQGLQJ WKH XQGHUO\LQJ SHUIRUPDQFH RI LWV RSHUDWLRQV

7KH FRPSDQ\ GHILQHV DGMXVWHG RSHUDWLQJ LQFRPH ORVV DV LQFRPH ORVV IURP FRQWLQXLQJ RSHUDW
$ QHW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

QHW LQYHVWPHQW JDLQV ORVVHYV

FKDQJHV LQ IDLU YDOXH RI PDUNHW ULVN EHQHILWYV DWWULEXWDEOH WR LQWHUHVW UDWHV HTXLW\ F

JDLQV ORVVHV RQ WKH VDOH RI EXVLQHVVHV

JDLQV ORVVHV RQ WKH HDUO\ H[WLQJXLVKPHQW RI GHEW

UHVWUXFWXULQJ FRVWV DQG

$ LQIUHTXHQW RU XQXVXDO QRQ RSHUDWLQJ LWHPV

+H +H+ +H+ H

$ FRPSRQHQW RI WK HWRRARSDG\WMWPHQW JDLQV ORVVHV LV WKH UHVXOW RI HVYWLPDWHG IXWXUH FUHGLW OR
PDUNHW FUHGLW F\FOHV ,Q DGGLWLRQ WKH VL]JH DQG WLPLQJ RI RWKHUGLYFHWHWRIRQW QBLDVH QARYUKMQFE!
ZHOO DV DVVHW OLDELOLW\ PKWFREQD ¢RQMWEBEXHUHDWWREWLWHPY OLVWHG DERYH IURP DGMXVWHG RSEHURWLAQ
QRW LQGLFDWLYH RI RYHUDOO RSHUDWLQJ SHUIRUPDQFH

$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR DGMXVWHG RSHUDWLQJ LQFRPH ORVV DVVXPH D
DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV &KDQJHV LQ IDLU YDOXH RI PDUNHW ULVN EHQHILWV C
EHQHILW SD\PHQWV

$GMXVWHG RSHUDWLQJ LQFRPH ORVV H[FOXGLQJ &ORVHG %ORFN LV GHULYHG IURP DGMXVWHG RSHUWDWLC
&ORVHG %ORFN VHIJPHQW :KLOH VRPH Rl WKH H[FOXGHG LWHPV PD\ EH VLJQLILFDQW FRPSWRH @GR F SFOIQQ HEWM C
DGMXVWHG RSHUDWLQJ LQFRPH ORVV DQG PHDVXUHV WKDW DUH GHULYHG IURP RU LQFRUSRUDWH DGMXV
&ORVHG %ORFN DUH DSSURSULDWH PHDVXUHV WKDW DUH XVHIXO WR LQYHVWRUV EHFDXVH WKH\ $§GMRWW H!
RSHUDWLQJ LQFRPH ORVV DQG DGMXVWHG RSHUDWLQJ LQFRPH ORVV H[FOXGLQJ &0RVHG %ORFN DUH QR
LVRODWLRQ RU YLHZHG DVO/XEMWIFWRWHORRY *$@3D G/GEWILRQ WWREB RRPSGIMXNYWHG RSHUDWURP MWIHR BH | IORW
RWKHU FRPSDQLHV ,Q UHFBHRWKIUHV QROQWESHIIXWXUH WKH FRPSDQ\ PD\ PDNH RWKHU DGMXVWPHQWY WR H[F:
SHUIRUPDIHHWHRPSDQ\ PD\ DOVR GLVFORVIHEWWHQJIQRHD V$EBHYV LQ WKH IXWXUH LI LW EHOLHYHV WKDW VXFK
RI WKH FRPSDQ\

$ WDEOH DW WKH HQG RI WKLV SUHVV UHOHDVH SURYLGHY D UHFRQFLOLDWERRPRIQQHWREQRKRPIE HUR VW R [DYDM
ORVV DQG DGMXVWHG RSHUDWLQJ LQFRPH ORVV H[FOXGLQJ &0RVHG %ORFN IRU WKH WKUHH PRQWKYV HQ

ODQDJHPHQW DOVR UHSRUWV UHYHQXHV RI LWV &DUH6FRXW VHUYLFHV EXVLQHVV &DUHG6FRXW 6HUYLFHV W
LQFOXGHG LQ &RUSRSEDMWPHOD DIO@® FRRONUVW RI IHHV IURP WKH &DUHG6FRXW 4XDOLW\ 1IHWZRUN DQG SODFHPHQV
FRPPXQDWRQJ ZLWK VHUYLFH IHHV VXFK DV HOLJLER @UW\L M VIHW \EHIHW F RDXQ\G 6&RDYH B-OW QMY HQXHYV &RUSRU
H[FOXGH LQWHUFRPSDQ\ HOLPLQDWLRQV UHYHQXHV IURP RWKHU EXVLYHYNVUHNG6GRWW QGY X UG REFE CBXWYWH ®RIVW
DQG LQWHUQDWLRQDO EXVLQHVVHV DQG RWKHU VRXUFHV RI UHYHQXH VXFK DV FRUSRUDWH QHW LQYHVWP



DQG QHW LQYHVWPHQW JDLQV ORVVHV 6HH WKH WDEOH DW WKH HQG RI WKLV SUHVV UHOHDVH IRU D UHFI

6WDWXWRRXQWLQJ 'DWD

7KH FRPSDQ\ SUHVHQWY FHUWDLQ VXSSOHPHQWDO VWDWXWRU\ GDWD IRU */,& DQG LWV FRQVROLGDWLQJ O
SULQFLSOHV 6$3 */,& DQG LWV FRQVROLGDWLQJ OLIH LQVXUDQFH VXEVLGLDULHV ILOH ILQDSWWLBOL YW DRIH
,QVXUDQFH &RPPLVVLRQHUV WKDWDIMUBFFRXMLDG EDVQY GHI3VKHU SUHVFULEHG R U MUHHE@EMWHG FEN W KR & XF
DQG *$$WKH YDOXHV IRU DVVHWV DQIGD WIKGIL WHFRJIQQW LIRIX RWLQFRPH DQG H[SHQVHV UHIOHFWHG LQ ILIDHDF
PDWH ULIBOG\Q®LIURP WKRVH UHIOHFWHG LQ ILQDQFIKLY VW S SWHPRHHOOWD HUVE D WO/ R QIGEDWB3VKRX0G QRW EF
*$$3

7KLV VXSSOHPHQWDO VWDWXWRU\ GDWD LQFOXGHV WKH FRPSDQ\ DFWLRQ OHYHO 5%& UDWLR IRU */,& DQG

HDUQLQJV IURP WKH SULQFLSDO OHJDF\ LQVXUD QF H6 WRORSDWR YV S b/HE&W B/[$ D D Q GQYY&U K SUHVHQW WKH QHW J
LQ IRUFH UDWH DFWLRQV EHIRUH GLYLGHQGV WR SROLF\KROGHUV UHIXQGV WR PHPEHUVKBIQRR PHEG BH BCOS U®
VWDWXWRU\ SUH WD[ HDUQLQJV DUH JURXSHG RQ D FRQVLVWHQW@EDIVLY OW DMK-RPHQ SR IDEHDG HRRH © BV M WH
VXSSOHPHQWDO VWDWXWRU\ GDWD EHFDXVH LW EHOLHYHV LW SURYLGHV D XVHIXO PHDVXUH RI DPRQJ RWt
WKLV GDWD WR PHDVXUH DJDLQVW LWV SROLF\ WR PDQDJH WKH OHJDF\ LQVXUDQFH FRPSDQLHV ZLWK LQWH

&DXWLRQDU\ 1RWH 5HJDUGLQJ )RUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV SUHVV UHOHDVH FRQWDLQV FHUWDLQ 3IRUZDUG ORRNLQJ VWDWHPHQW$FWLRAVMKLQ WRUZPHWIZQQ R R NRL QA K
LGHQWLILHG E\ ZRUGV VXFK DV 3H[SHFWV ~ 3LQWHQGV ~ *DQWLFLSDWHYV °~ 3*SODQV °~ *EHOLHYHV ~ 3VHHNV ~ 3H
VWDWHPHQWYV UHJDUGLQJ WKHRXW®H R NE KR/ QMY FRPG DIQQPQFLDO SHUIRUPDQFH ([DPSOHV RI IRUZDUG OR
UHODWLQJ WR SRWHQWLDO GLYLGHQGV RU VKDUH UHSXUFKDVHV IXWXUH UHWXUQ RI FDSLWDO E\ (QDFW +R
GLYLGHQGV WKH FXPXODWLYH HFRQRPLF EHQHILW RI DSSURYHG DQG IXWXUH UDWH LQFUHDVHV DQG EHQHI
EHQHILW RSWLRQV DVVRFLDWHG ZLWK WKH ORQJ W HUSORDAHG LIQW K D ¢FHH FSHUREG X § OV QLIH & KLY FIRPW D § RINW VRLU
RI EXVLQHVV RU QHZ LQVXUDQFH DQG RWKHU SURGXFWV DQG VHUYLFHV VXFK DV WKRVH LW LV SXUVXLQJ Z
EXVLQHVV &DUHBFRXW BHUYLFHV DQG LWV &DUHB6FRXW LQVXUDQFH EXVLQHVYV &DUHB6FRXW ,QVXUDQFH I
YDULDQFHV EHWZHHQ DFWXDO DQG H[SHFWHG H[SHULHQFH FRXOG SHUVLVWEDRWHBV®G QR EK VXI\KKGW HP KID \
RU DQ\ SRWHQWLDO OLWLJDWLRQ UHFRSHUS B P RSXH WHNQIGQ6DRWDHFGHR @ IALGMK 8WKHP LWHG 6 D @ VEIDD®HUH GO X WH
SURFHHGV IURP DQ\ UHFRYHU\ LQ FRQQHFWLRQ ZLWK WKH OLWLJDWLRQ LQFOXGLQJ VKDUH UHSXUFKDVHYV

OLTXLGLW\ Rl WKEX¥R®ISDONY DQG VWDWHPHQWY WKH FRPSDQ\ PDNHV UHJDUGLQJ WKH RXWORRN RI WKH 8

YJRUZDUG ORRNLQJ VWDWHPHQWYV DURKEDMB® RIQSPD YDIMHPRAMVEQG DVVXPSWLRQV ZKLFK DUH VXEMHFW WR
WKDW LCLUFB GW | WRF SUXHD®L RWWFRPHYV DQE W AP WGIWVDRDO\GURP WKRVH LQ WKH IRUZDUG ORRNLQJ VWDWHPHQW
FRPSHWLWLYH PDUNHW UHJXODWRU\ DQG RWKHU IDFWRUV DQG ULVNV LQFOXGLQJ EXW QRW OLPLWHG WR
$ WKH LQDELOLW\ WR VXFFHVVIXOO\ ODXQFK QHZ OLQHV RI EXVLQHVYV LQFOXGLQJ ORQJ WHUP FDUH LQ"
$ WKH FRPSDIMLM®XUH WR PDLQWDLQ WKH VHOI VXVWDLQDELOLW\ RI */,& DQG LWV VXEVLGLDULHV FROOH
LQFOXGLQJ DV D UHVXOW RI WKH LQDELOLW\ WR DFKLHYH GHVLUHG OHYHOV RI LQ IRUFH PDQDJHPHQW
UHGXFWLRQV WDNLQJ ORQJHU WR DFKLHYH WKDQ RULJLQDOO\ DVVXPHGV FOIKH U QUHIXIDDMHR B/ X \DLFQHNRG
$ LQDFFXUDFLHV RU FKDQJHV LQ HVWLPDWHVY DVVXPSWLRQV PHWKRGRORJLHV YDOXDWLRQV SURMHFYV
LQFOXGLQJ DV D UHVXOW RI DQ\ FKDQJHW D@ F&R RUHEWKRQ ZHWKHEZXDUWHUO\
$ WKH LPSDFW RQ KROGLQJ FRPSDQ\ OLTXLGLW\ FDXVHG E\ DQ LQDELOLW\ WR UHFHLYH GLYLGHQGV RU
ILQDQFLQJ DQG WKH QHHG WR VHHN DGGLWLRQDO FDSLWDO RQ XQIDYRUDEOH WHUPV



f WKH LPSDFW RQ DQ\ SRWHRQWDDRG 6BRDHQLBHW OLKMH. JDWLRQ UHVXOWLQJ IURP D VXFFHVVIXO DSSHDO
OLWLJIJDWLRQ
tf DGYHUVH FKDQJHV WR WKH VWUXFWXUH RU UHT¥VVYRFHQDWVRRI )IDRQULBIOCODBWLHRIGHO D& W\ RPBIJHRDQ ORU
WKH 8 6 PRUWJDJH LQVXUDQFH PDUNHW DQ LQFUHDVH LQ WKH QXPEHU RI ORDQV LQVXUHG WKURXHG&
WKH )HGHUD @ GFROQUMMWUDWLRQ WKH LQDELOLW\ RI (QDFW +ROGLQJV DQG RU LWV 8 6 PRUWJDJH LQVX
30,(5v RU DQ\ DGYHUVH FKDQJHV WKHUHWR WKH LQDELOLW\ WR PHHW PLQLPXP VWDWXWRU\ FDSLWD
UHTXLUHPHQWYV RI )DQQLH ODH RU )UHGGLH ODF
¥ FKDQJHV LQ HFRQRPLF PDUNHW DQG SROLWLFDO FRQGLWLRQV ODERU VKRUWDJHV DQG IOXFWXDWLQ
OLTXLGLW\ SUREOHPV DQG RWKHU VLIJQLILFDQW PDUNHW GLVUXSWLRQ UHVXOWLQJ LQ ORVVHV GHIDX
FRQGLWLRQV D UHFHVVLRQ RU D GHFOLQH LQ KRPH SULFHV DOO RI ZKLFK FRXOG EH GULYHQ E\ PDQ\
WKH FRVW RI FDUH LPSDVFWRQ@J WHH FREDIMHOLPVXUDQFH SURGXFWYV LQFOXGHG LQ LWV &0ORVH® POOFREHAN
SRWHQWLDO LPSDFW RI QWHZURIWDQFEDWRWH G RMDUFILIHY RU DFWLRQV IURP RWKHU FRXQWULHV DQG WUD!
LQVWDELOLW\ FKDQJHV LQ JRYHUQPHQW RU PRQHWDU\ SROLFLHV FKDQJHV ZLWKLQ UHJXODWRU\ DJH
PDUNHWYV
¥ GRZQJUDGHV LQ ILQDQFLDO VWUHQJWK DQG FUHGLW UDWLQJY DQG SRWHQWLDO DGYHUVH LPSDFWV W
DUUDQJHPHQWY RU GHULYDWLYH LQVWUXPHQWY GHIDXOWV RU RWKHU HYHQWYV LPSDFWLQJ WKH YDOX
FKDQJHV LQ WD[ UDWHV RU WD[ ODZV RU FKDQJHV LQ DFFRXQWLQJ DQG UHSRUWLQJ VWDQGDUGYV
OLWLIJDWLRQ DQG UHJXODWRU\ LQYHVWLIJDWLRQV RU RWKHU DFWLRQV LQFOXGLQJ FRPPHUFLDO DQG
WKH LQDELOLW\ WR UHWDLQ DWWUDFW DQG PRWLYDWH TXDOLILHG HPSOR\HHV RU VHQLRU PDQDJHPH
FKDQJHV LQ WKH FRPSRVLWLRQRQ YV FRWU SR FRVFHQWUDWLRQ E\ FXVWRPHU RU JHRJUDSKLF UHJI
WKH LPSDFW IURP GHILFLH®F&LIHWF DR WKKHH FRRRBMWYRPY DQG SURFHGXUHV RU LQWHUQDO FRQWURO RYHL
WKH RFFXUUHQFH RI QDWXUDO RU PDQ PDGH GLVDVWHUV LQFOXGLQJ JHRSROLWLFDO WHQVLRQV DQG
WKH 8QLWHG 6WDWHV DQG HFRQRPLF FRPSHWLWLRQ EHWZHHQ WKH 8QLWHG BQ@POWOBLQ QG ERKERBPLMHWPF
WKH LQDELHOAWLMYWR\HRDQDJH WHFKQRORJ\ VIVWHPV LQFOXGLQJ DUWLILFLDO LQWHOOLJHQFH F\EHU |
RU LWV WKLUG SDUW\ YHQGRUV DV ZHOO DV XQNQRZQ ULVNV DQG XQFHUWDLQWLHY DVVRFLDWHG ZLW
WKH LQDELOLW\ RI WKLUG SDUW\ YHQGRUV WR PHHW WKHLU REOLJDWLRQV WR WKH FRPSDQ\
WKH ODFN RI DMOULG®DELMIWWRU DGHTXDF\ RI UHLQVXUDQFH WR SURWHFW WKH FRPSDQ\ DJDLQVW ORV)\
D GHFUHDVH LQ WKH YROXPH RI KLJK ORDQ WR YDOXH KRPH PRUWJDJH RULJLQDWLRQV RU DQ LQFUHD"
XQDQWLFLSDWHG FODLPV UHVXGWORJDWRIKB (QPEMUZROWLQIVIQG ORVYV PLWLIJDWLRQ SURJUDPV
WKH LPSDFW RI PHGLFDO DGYDQFHV VXFK DV JHQHWLF UHVHDUFK DQBOXIGLJIRYWWEILPDDDQUQWRBOILLC
RWKHU IDFWRUV GHVFULEHG LQ WKH WRIVWKBFPRBOREBQWEEQH® R ,VRWP $ . ILOHG ZLWK WKH 8 6 6H}I
RQ )HEUXDU\

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

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

7KH FRPSDQ\ SURYLGHV DGGLWLRQDO LQIRUPDWLRQ UBQRXGDQIHERHWHRDL YRWPDQG BQPHYWHGQWEMARUY PND
REVWDFOHV WR WKH UHDOL]DWLR Q $fIF RRUUZLIRIE® \URR NR Q 8 JRLQW WMHDYWQYYV WKH FRPSDQ\ FDXWLRQV WKH UHEL
VWDWHFKBWRPSDQ\ XQGHUWDNHY QR REOLJDWLRQ WR SXEOLFO\ XSGDWH DQ\ IRUZDUG ORRNLQJ VWDWHPH
H[FHSW DV PD\ EH UHTXLUHG XQGHU DSSOLFDEOH VHFXULWLHV ODZV



&RQVRAGDMG 6 VWP HOW RI 2 SHIDWRQV
$P RXQW LQP I@RQV H FHSWSHUVKDUH DP RXQW

8 QDXGIWG
7KUH P RQWY 7KUH P ROMY
HOGHG - XQH HOGHG 0 DFK
5 HYHQXHV
3UPLPV
1 HWOYHWR HONGFRP H

1 HAQYHR HQUIDIQV BWHY
3RIA [HHV DQGRWHUIGRRP H

7RBCAHYHQKHY

YHHIW DQGH SHOHV

%HQHIW DQG RKHUFKDQUHV IQ SRTF\ BVHYHY

/ IDEIOW UHP HDVXUHP HOVJIDIQV. BAWHV

&KDQIHV IQ1DIUYDGH R P DUNHWIMN EHCHIW DQG DWRFIDMG KHGI HY
 OMHWAHAWMG

$ FTXIMMRQ DQG RSHIMZ H SHOHY GHWR GHHUDY

$P RMYDMRQR! GHHUHG DETXIMIRQ FRWV DQG LQBQI IEGV
,QMAHWH SHQH

7RIECEHCHIW DQG H SHOHY

QFRPH @AW IURP FRQIXIQY RSHUMRQY EHRUH IGFRP H\B[ HV
3URYMRQ EHQHIWIRUIGFRP H\B HV

QFRPH BW IURP FRQIXIQU RSHIMRQY
(GFRPH W IURP GVFRQIXHG RSHIMRQY GHAR \B HV

1HAGRP H W
/HW GHWGFRP H BW DWIEXWE®! VR QROFRQARTR) QMW

1 HAQFRP H ®W DYDIDE®I\R * HZ RW ) ICDQRIDO, GF W FRP P RQ WRFNKRTHWY

(GFRPH BW IURP FRQIXIQ) RSHUVRQY DYDIDEGH R * HZ RWK ) IGDQRIDO, GF W FRP P RQ WRFNKRGHWY SHUVKDUA
YDVE

' IOWG

1 HAGQFRP H BW DYDIDE®! R * HQZ RW) ICDGADO, GF 1 FRP P RQWRENKRGHY SHUVKDUA
YDVE

' IOWG

: HIKWG DYHUDIH FRP P RQ VKDUHV RAMBQGEIQ)
YDOME

' IOWG




5 HFRQFLADWRQ RI 1 HWQFRP H / RW R $ GUWWMG 2 SHDWQJ ,QFRP H / RW DQG$ GAWMG 2 SHDWQ ,QFRP H / RW ([ FXGLQI & BRVHG YB&RFN

$P RXQW QP LA@RQV H FHSWSHUVKDUH DP RXQW

1 HWGOFRP H BW DYDIDE®!\R* HQZ RW) LCDGFIDO, GF 1 FRP P RQWARFNKRTHY
$GG QHAGFRP H GW DWIEXWWEG! \R QROFROURTY [QMIAY
1HAGFRP H BW

JHW IGFRPH W IURP GVFRQIXHG RSHIMRQY GHWR B HY

JGFRPH GW 1IRP FRQIEXIQ) RSHUIDIRQY

/ HW QHCGFRP H BW DIMIEXVDE®! R GROFROMRTEY LOMUHN

8 QDXGIMG

(GFRPH W IURP FRQICXIQ) RSHUMRQY DYDIDEG R * HZ RWK ) IGDQRDO, GF W FRP P RQ RFNKRGHWY
$ O HOWV\RIGFRP H BW 1URP FRQIXIQ) RSHUDMRQY DYDIDEG! \R * HZ RWK ) IGDGAIDO, GF W FRP P RQ

VIRFNKRGHY
1 HWQYHWE HONVIDIV ®WHY GHW

&KDQIHV IQIDIUYDGH R P DUNHWIMN EHCH W DIEXWBE®! R FKDQJ HV [Q LOMUAVWIDWY HTXIW P DUNHW DQG DWRFADNMG

KHGIHV
* DIV ®AMHV RQHD® H \WIXIVKP HOWR GHEW
( [ SHQUHY UHDWNG ViR UVIKPMUQ)
7D] HV RQ DAYV HQN
$ OMVMG RSHIIY (GFRP H @&W
$ VI HQAR H FOIGH & BVHG %BFN VHI P HOADGYVNG RSHIDWY  IGFRP H BW/
$ OMVMG RSHINY (QFRP H W H FAQ) & BVHGUBAN
$ GMVMG RSHIIY (GFRP H @&W
( COPWHIP HQW
&RSRIDM DQG2 \WHU
&BVHG VBN VHIP HQW
$ GMVMG RSHIIY) (GFRP H @&W
1 HWGFRP H ®W DYDIDE®I\R * HQZ RW ) IGDGAIDO, GF W FRP P RQWRIFNKRGHLY SHUVKDUA
YDME
" 100G
$ GMMG RSHIID IGFRP H BW  H FOGQ & BVHG YBAN SHUVKDUA
YDME
" I0WNG
© HIKWMG DYHIDIH FRP P RQVKDUHY RAMBQAQ)
YDME
" 100G

7KUH P RQWY
HOGHG 0 DUFK




5 HFRQFLIDWRQ RI 7RVIBOS RUSRUDW DQG 2 WHUS HYHQXHV VR & DUHE FRXW6 HYLEHV 5 HYHQXHV
$P RXQW LQP [@RQV
8 QDXGIMG

7TKUH P RQWYV 7KUHP RQWMY
HQGHG - XQH HQOGHG 0 DUFK

7RIS RUSRUIDM DQG 2 \KHUUHYHQKHY
/ HW IQMIRP SDQ. HIP ICDMRQY

1 HW RRHUUHYHOXHY

& DUHG FRXVS HYIEHV UHYHQXHV



JRRWQRWH "HILQLWLRQV

$ P DWK LV LGHQMHG Z KHQ & DUH5 FRVWDIEDM\Y DQG DSSURYHV D KRP H FDUH IQYRIEH \WDWEHP ROAMDMA D & DUHE FRXWP HP EHUKDV UHFHLYHG VHYIEHV IRUWH
AP H DQG \WH DSSURSUDM GVFRXQWZ DV DSSTHG RUBHFHIYHY CRIFH R D P RYH IQWR D VHQRUTVIQ) FRP P XQW

/' RQ) WP FDUH LQUXUDQRH

0 XGM HDUUDW DRIRQ SOQ

,QIRUFH DM DRIRQY

$ QUHHIHQRHY UHGFVDP RXQN DYDIDE®I\R * HZ RV FRP P RQ WRANKRTHLY

7KWV IV D IIGDGADCP HOVXUH WDV QRAFDBXOWG EDVHG RQ8 6 * HQHID® $ FFHSWGS FFRXQIY 3 UGFISBV * $$3 6 HHWHB VHR 1 RQ* $$3 0 HDVXUV
VHAIRQ R KLY SUAW UHBIDVH | RUDGRMRCDAQI RWP DUIRQ

7KH 3 UYDW 0 RMVDIH , QUXUHU( @ LELDV 5 HTXIHP HON 30 ,( 5V WXIIFHQR UDMR IV FDEXOWG DV DYDIDE®! DWHW QYIGHG B\ UHTXILHG DWHW DV GHIGHG
ZIKQ30 ,(5V

&RP SDQ HIIP DWM |RUWH VHFRQG TXDUMUR GHWWP Q) R \WWH SUHSDUDMRQ DQG LAY R \KH WINARY 1LCDQRDOABMP HOAK

,QFOGHV* HQZ R GUDR LQUXUDQRH FRP SDQHV * HZ RW/ IIH ,QUXIDGFH&RP SDQ. * /,& * HQZ RW/ IIH DQGS$ QQOXW ,QUXWDGFH&RP SDQ. * /$,& DG
* HZ RW/ IH ,QUXUDQFH &RP SDQ R 1 HZ <RWIN * /,&1 <

5 VN EDVHG FDSMIOUIMR EDVHG RQFRP SDQ. DRURQ BIYHARU* / ,& FROVRIEDWG
QFOGGDSSW IPDMD  PIORQ P I@GRQDQG P L@RQR FOVK KHG | RUIXWMUH REQI DMRQY IGFOAQ) DGYDQRH FDVK SD\ P HQW IURP WH FRP SDQ W/

VXEMGDUHY DV R - XQH 0 DUK DQG- XCH UHVSHAYHO
5 HBRMG* HEZ RUNT RZ QHYKIS RN HTXIW IQFOIGIQ) DFFXP XOWG RNHUFRP SUHKHOWYH IGFRP H ®W DQGH FOGQ) QRFROMRTEY IQMIHV R
P LORQ P LGRQDQG P L@GRQDVR! - XCH 0 DUK DQG- XCH UHVSHRAYHO

$ PMDOYDUDGQRHV IURP H, SHAMG H SHUHQRH

1HAIDIQ BW IURP RSHIMRQY EHRUH GYIGHQGY \R SRTF KRGHY UHXQGV \R P HP EHY DQG IHGHDAGFRP H\B[ HVIRU* / & * /$,& DQG* / ,&1< DQGEHRWM
UHDO) HG FDSMIQI DIQV RU BWHY

+ROIQ) FRP SDOQ. FDVK DG ONXIG DWHW FRP SUVHY DWHW KHG LO* HOZ RW + RBIQIV ,GF WH MXHUR RAMBQAQ) SXETE GHEWZ KIEK IV D Z KR® RZ GHG
VXEVADY R * HZ RW ) IQDGADO, GF

1 HAQYHWR HQAIDIQV. GWHY Z HUH DEYMMG | RUWH SRMRQ DAIEX\DE®! \R QRIFROMREY) IQMIHAIVR P LARQ |RUERK \WH \WUHH P ROKY HQGHG - XCQH
DQGO DUK

&KDQIHV 1QIDIUYDOH R P DUNHWIMN EHQH W DQG DWRFDWG KHGI HY Z HUH DAWVIMG \R H FOIGH FKDQI HV 1Q UAVHIYHY DWIEX\MG | HHV DQG EHQHIMED: P HOV R
PIORQDQG P LARQIRUNH WUHH P RQKV HQGHG - XQH DQG UAVSHAYHD DQG P LARQIRUWH WUHH P ROV HQGHG 0 DUK









































































































