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,» 8TQHKY DGHQTG VCZ QH b O

,» B8TQRQUGF QTFKPCT[ FKXKFGPF QH EGPV RGT UJCTG

» :GVWTP QP -SWKV][ r:7-s QH

» ITQUU YTKVVGP RTGOKWO r/?8s KPETGCUG QH VQ b O 1PUWTCPEG TG
b O

» BQNKE[ EQWPV ITQCEIQUH .CTOGT *WUKPGUUWIFGFTREMEBEN UGEVQTU
EQPUKUVGPVN[ JKIJ TGVGPVKQP TCVGU

, )XGTCIG RTGOKWO JCU KPET®GEUBGIKE) TGNCVCGHP ERBEWEKND OIGKG N
QH KPUWTCPEG EQXGT

, tQODKPGF 7TRGTCVKPI :CVKQ r+7:s QH TGHNGEVKPI UVTQPI WPFGTYTKV|
RQQT YGCVIGT GZRGTKGPEG KP 2CPWCT]| YKVJ C PGV EQUV QH b (0]

» B8QUKVKXG KPXGUVOGPVY RQTVHQNKQ TGVWTP QH rb Os rb Os VJIT(
CPF rb Os VIJTQWIJ 7VIGT +QORTGJIGPUKXG 1PEQOG r7+1s

, JNNQECVGF ECRKVCN QH ®TG H G RR QEIFMXKCN

,» TWT ECRKVCN RQUKVKQP TGOCKPU UVTQPI YKVJ C ;QNXGPE[ +CRKVCN :CVk
CNNQYKPI HQT VIJG RTQRQUGF QTFKPCT[ FKXKFGPF CPF UJCTG TGRWTEJCUC

» TQPUVTWEVKQP QH VJG 8CFTCKI ?CNUJG +GPVTG HQT ;WUVCKPCDNG )PKO
DGIWP VQ YJKEJ .*, EQPVTKDWVGF b O KP

s -, YCU C RTQWF TOGEKRIKGEVFQHCV VIJG 1TKUJ ;RQPUQTUJKR CYCTFU *GU
yROQOPUQTUJKR CPF *GUV ;QEKGVCN ;RQPUQTUJKR HQT VIG z. WPFKPI *CEMKP

, IWKFCPEG +QODKPGF GROGITCWKRI CEVKGXCDNG HQT HWNN [GCT
) RTGUGPVCVKQP YKNN DG CXCHAYYDNOEQPJWRTECJQWR YGDUKVG

.QTXLULHV =HOHSKRQH

[+-

/LRQD 6HHJDQ 2QYHVWRU ;HODWLRQV

-UXU\ ,RPPXQLFDWLRQV
9DGG\ 1XJKHV °

*ERXW /+- 1IROGLQJV SOF s|/+-|t

-UVCDNKUJGF KP VJG U D[ HCTOGTU HQT HCTOGTU .*, JCU DWKNV QP KVU
NGCFKPI IGPGTCN KPUWTGT UGTXKPI VJG PGGFU QH HCTOGTU DWUKPGUUGU
VITQWIJQWYV 1D@MVKE FE®RGKDWVKQP UVTCVGI[ YG CTG PGXGT HCT CYC[ C
VQCUWRRQTV QWT EWUVQOGTU

/IRUZDUG 5RRNLQJ <WDWHPHQWYV

;QOG UVCVGOGPVU KP VIKU CPPQWPEGOGPYV CTG HQTYCTF NQQMKPI <JG[ TG
/I TQWRzU rVJG /I TQWRzUs DWUKPGUU CPF KPXQNXG TKUMU CPF WPEGTVCKPVK
CTG DCUGF QP EWTTGPV GZRGEVCVKQPU CPF RTQLGEVKQPU CDQWYV HWVWTG
GZRGEVCVKQPU CPF CUUWORVKQPU YKVJ TGURGEV VQ VIGUG HQTYCTF NQ
0OQYGXGT DGECWUG VIG[ KPXQNXG MPQYP CPF WPMPQYP TKUMU WPEGTVCKP
UQOG ECUGU DG[QPF VJG /TQWRzU EQPVTQN CEVWCN TGUWNVU QT RGTHQTO
GZRTGUUGF QT KORNKGF D[ UWEJ HQTYCTF NQQMKPI UVCVGOGPVU

<JG HQNNQYKPI FGVCKNU TGNCVG VQ .*,zU QTFKPCT[ UJCTGU QH b GCEJ Y
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OURVV ZULWWHQ SUHPLXP
2QVXUDQFH UHYHQXH

>QGHUZULWLQJ UHVXOW
2Q0YHVWPHQW UHWXUQ
9URILW EHIRUH WD[DWLRQ

5RVV UDWLR
.ISHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR
>QGLVFRXQWHG ,RPELQHG RSHUDWLQJ UDWLR

SHQwW JHQW
+DVLF HDUQLQJV SHU VKDUH
7HW DVVHW YDOXH SHU VKDUH

) TGEQPEKNKCVKQP DGVYGGP 1.:; CPF PQP 1.:; OGCUWTGU KU IKXGP KF V1G )NVGTPCVKXG 8GTHQTOCPEG
<JG NCTIGUV GNGOGPV QH /TRUWTYEPKGY EB XBPIDKENOKPEBS CUGF D]

b O r s VQ b O r b Os YKVJ ITQYVJ CETQUU CNN UGEVQTU CPF V.
EQPVTKDWVKPI VQ VYQ VIJKTFU QH VJKU KPETGCUG
» “PFGTYTKVKPI TGUWNV QH b O r b Os GSWCVGU vQ C +7: QH r

WPFGTYTKVKPI TGUWNV GXKFGPEGU TQDWUV WPFGTYTKVKPI RTQHKVCDKI
TGHNGEVU VIGC GRDRATHGPEGBWCT [

» <JG GZRGPUG TCVKQ QH KPENWFGU 1PUWTCPEG CESWKUKVKQP GZRGPL
2IANQXGTCNN EQUVU CTG JKIJGT VICP VJG GZRGPUG TCVKQ JCU UJQY
ITQYVJ KP KPUWTCPEG TGXGPWG

TXGTBNEUWOGPKUIBQWKRFKXG YKVJ C TGVWTP VITQWIJ VIJG 1PEQOG ;VCVG
b Os CPF OCTM VQ OCTMGV ICKPU VIJTQWIJ 7VIJGT +QORTGIJGPUKXG 1PEQOCG
?JKNG VIG QXGTCNN KPEQOG UVCVGOGPV TGVWTP KU TGNCVKXGN[ UVCDN!
VJG DQPF RQTVHQNKQU JCXG DGGP QHHUGYV D[ TGFWEGF TGVWTP HTQO TKU

, 6GV J)UUGY >CNWG RGT UJCTG QH EGPV JCU TGFWEGF HTQO EGPV
EQPVKPWG VQ OCMG FKUVTKDWVKQPU VQ QWT UJCTGIJQNFGTU KP NKPG YK\
RGT UJCTG KP FKXKFGPFU RCKF KP CPF C UJCTG TGRWTEJCUG QH b O

2QVXUDQFH ;HYHQXH

1IPUWTCPEG TGXGPWBJIKE bOIK | J0G T b Os /TQUU YTKVVGP RTGOKWO ¥
VJG NCTIGUV RCTV QH 1PUWTCPEG TGXGPWG CPF KU JKIJGT VJCP cVv
ITQYVJ GXKFGPV CETQUU CNN QWT UGEVQTU CPF RTQFWEVU B8QNKE[ EQWP
*WUKPGUU CPF :GVCKN UGEVQTUITRQRVERDEPE NTQP YOBH QHOBGIGUGEVQT ?G C
UGGKPI UVTQPI CESWKUKVKQP CPF TGVGPVKQP TGNCVKPI VQ QWT 0QOG KPU\
8CTVPGTUJKR EJCPPGRY VEERYRENKE[GERWRYP TCVGU TGOCKP EQPUKUVGPVN
CETQUDWURBPRBMUTIWKEWNCTN[ YKVJ TGNCVKQPUJKR EWUVQOGTU
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JXGTCIG RTGOKWO KPEEGQUGFVDG RQTVHQNKQ QH YJKEJ TGNCVGU VQ EW
VIGKT NGXGN QH KPUWTCPEG EQXGT CPF UQOG TBGVEXCRBNKGVQTGHNGEVK
CXGTCIG RTGOKWO KPETGCUGF D] FTKXGP D[ UWUVCKPGF KPHNCVKQP

GZRGTKGPEG HQT 5QVQT ,COCIG KP TGEGPV [GCTU 0QOG CPF .CTO CXGTCIG
TGURGEVKXGN[ NCTIGN[ FWG FTQRBFGZ WWKAR KFIRNKIGNH V) EQUVU
EQPVKPWG VQ TKUG

2QVXUDQFH <HUYLFH .[SHQVHYV

IPUWTCPEG UGTXKEG GZRGPUGU rl1;-s KPETGCUGF D[ b O VQ b Or b
URNKVU VJG 1;- KPVENCORQOWHRABWITGIGFUW TRIE® ICAREQXGWT KGWLVG VQ RCUV
UGTXKEG CPF KPUWTCPEG CESWKUKVKQP GZRGPUGU <UGHNGEMKRPEWTTGF E
VIJG RQQT YGCVIGT GZRGTKGPEG KP 2CPWCT] by K@J CHPF ARRTQZKOCVG |
QDUGTXGF KPETGCUG KP KPLWT[ CYCTFUJERIGOQUEVFECRY @ YME)XKRGBV USXITA
FGETGCUGF D[ b O OCKPN[ TGHNGEVKPI TGFWEGF HCXQWTCDNG RTKQT [C
TGKPUWH@OGRGTGF YRUWTCPEG CESWKUKVKQP GZRGPUGU QH b O HQTO RCT
TGHGTGPEGF DGNQY WPFGT VJG -ZRGPUGU UGEVKQP

2QVXUDQFH <HUYLFH .[SHQVHV

OURVV LQFXUUHG FODLPYV 5 t 5 t
,KDQJHVY WKDW UHODWH WR SDVW VHUYLFH

2QVXUDQFH DFTXLVLWLRQ H[SHQVHYV S t S t
=RWDO 2QVXUDQFH VHUYLFH H[SHQVHYV S t S t

,ODLPV =UHQGV

)XGTCIG UGVVNGOGPV EQUVKREIGEPRPGCHEJPRATEPWQCXG YKVJ RTG NKVKICVK(
UGVVNGOGPV EQUMI JCXBIBZRGTKGPEGF KPETGCUGU KP VJKTF RCTV[ 5QVQ
CETQUU DQVJ 8TKXCVG CPF +QOOGTEKCN 5QVQT

6GY 8TQRGTV[ ENCKOU PQVKHKECVKQPU KP KPETGCUGF UWDUVCPVKCNI
2CPWCT][ YGCVIGT GXGPVU )VVTKVKQPCN 8TQRGTV[ UGXGTKV[ KU JKIJG
PWODGT QH HKTG ENCKOU EQORCTGF VQ

@HDWKHU DQG 5DUJH ,O0DLPYV

6GV QH TGKPUWTCPEG YGCVJGT NQUUGU KP YGTG UWDUVCPVKCNNJ[ JKI.
FTKXGP D[ VJG 2CPWCT]| YGCVIGT GXGPVU YKVJ C PGV EQUV VQ .*, QH b

VIGTG YGTG VYQ UVQTO GXGPVU :;VQTO GWJEQIPF\VRQTOQEBTCIJ YKVJ C P

4CTIG KPLWT[ ENCKOU FGHKPGF CU C XCNWG ITGCVGTGVHEMNKPG YKPOQVKHKG
VJG CXGTCIG QXGT VJG RCUYV [GCTU

[SHQVHV

<JG /ITQWR~U GZRGPUG TCVKQ KRWWTCPEG CESWKUKVKQP GZRGPUGU CPF PQF
GZRGPUGU CTG EQODKPGF VQ ECNEWNCVG VJG VQVCN GZRGPUG EQUV QH b
[GCT KPETGCUIGP HIGEGWGENVMT[ KORCEVU QP GORNQ[GG EQUVU CFFKVKQPC!
RTQOQVKQPCN UVTCVGIKGU CPF TGSWKTGF TGIWNCVQT[ TGNCVGF GZRGPUGU
TGFWEVKQP FWG VQ ITQYVJ KP KPUWTCPEG TGXGPWG
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"HLQVXUDQFH
QT VJG PGV KPEQOG HTQO TGKPUWTCPEG EQPVTCEVU JGNF KPETGCUG
KPETGCUGF TGKPUWTCPEG TGEQXGTKGU VJKU [GCT RTKOCTKN[ FWG VQ VJG
JCU CNUQ DGGP C UOCNN TGFWEVKQP KP TGKPUWTCPEG RTGOKWO EQORC
TGKPUWTCPEG TCVGU CITGGF HQT

<JG TGKPUWTCPEG RTQITCOOG HQT YCU UWEEGUUHWNN[ RNCEGF YKVJ C
TCVGU CPF C OKPQT TCVG KPETGCUG CRRNKGF VQ 8TQRGTV[ TGKPUWTCPEG
CV VJG NQYGT GPF QH VJG 8TQRGTV[ +CVCUVTQRJG RTQITCOOG <JKU KU C F
NQUU CEVKXKV[ KP 2CPWCT] VIG GZRQUWTG ITQYVJ KP QWT 8TQRGTV[ N
WPFGT VJG +CVCUVTQRJG UVTWEVWTG

,RPELQHG 8SHUDWLQJ ;DWLR s,8;t

<JG /I TQWR IGPGTCVGF CP WPFGTYTKVKPI RTQHKV QH b Or b Os YJKEJ
7TRGTCVKPI :CVKQ r+7:s QH r s <JG WPFKUEQWPVGF +QODKPGF 71
YCU r s <JG KPETGCUG KP +7: KU RTKOCTKN[ FWG VQ VJG 2CPWCT|

S8WKHU 9URYLVLRQ ,KDUJHYV

7VIGT RTQXKUKQP EJCTIGU QH b O KPENWFGF KP VJG 1PEQOG ;VCVGOGPYV
5QVQT 1PUWTGTUz *WTGCW QH 1TGNCPF r51*1s NGX[ PGV QH UOCNN TGFWE
2CPWCT] VIGTG JCU DGGP PQ EGBWKIIB/OWGEY 5\Q IV IR UGITGTU 1PUQNXGHF
+QORGPUCVKQP .WPF r511+.s

2QYHVWPHQW :HWXUQ

*,~U VQVCN KPXGUVOGPVY TGVWTP HQT KU r s <JG KPXGUVOGP
1PEQOG ;VCVGOGPV KU r s CPF KP VJG ;VCVGOGPV QH 7VIGT +QORT
r S

<JG HQNNQYKPI| VCONREEQGRUTHFG VGPV 1P X®UIVOGRY :GVWTPU

2QFRPH <WDWHPHQW
,RUSRUDWH +RQG 2QFRPH
ORYHUQPHQW +RQG 2QFRPH

+RQG UHDOLVHG ORVVHV s t s ot s ot

,DVK S t

i LVN *VVHWYV S t
2QYHVWPHQW 9URSHUW\ st st

.[SHQVHV S t S t s t

=RWDO 2QFRPH <WDWHPHQW UHWXUQ S t

*QPF KPEQOG KPETGCUGF KP CU OCVWTKVKGU YGTG TG KPXGUVGF CV JKIJGT KPVGTGUV TCVGU
*QPF TGCNKUGF NQUUGU KP DQVJ CPF FWG VQ DQQM [KGNF GPJCPEGOGPV VTCFKPI

:GVWTP QP +CUJ JCU FGETGCUGF FWG VQ -WTQRGCP +GPVTCN *CPM r-+*s TCVG EWVU
8QUKVKXG RGTHQTOCPEG CETQUU CNN TKUM CUUGY HWPFU YKVJ GSWKV[ QWVRGTHQTOCPEG C OCLQT EQ

1PEQOG ;VCVGOGPV TGVWTPU HTQO VJG DQPF RQTVHQNKQU KPETGCUGF KP
TGKPXGUVGF CV JKIJGT KPVGTGUV TCVGU ;Q0G TGCNKUGF NQUUGU YGTG |
NQPIGT VGTO KPEQOG YKVJ VJG CFFKVKQPCN KPEQOG QWVYGKIJKPI VJG TGC
TGVWTPU JCXG OQFGTCVGF CU VJG -WTQRGCP +GPVTCN *CPM r-+*s EWV KP\
<JGUG TCVG EWVU JCXG GZRGFKWAIKEUGCRWRIN WKY R VKIGHBBIENI ETGFKV UR
QHHUGV C TKUG KP RQTVHQNKQ KPVGTGUV TCVGU KP VJG UGEQPF JCNH QH V
7+1 TGVKWIM CUUGVU EQRVVRDWWGGEBXGTCNN 1PEQOG ;VCVGOGPV TGVWTP C F
[GCT FWG VQ C EQODKPCVKQP QH C NQYGT CNNQECN\H IR CPEKYKXBYGT RGTE
RGTHQTOCPEG CETQUU CNN TKUM CUUGV HWPFU YKVJ GSWKV[ QWVRGTHQT
RTKXCVG OCTMGVU HWPFU EQPVKPWKPI VQ IGPGTCVG UVTQPI TGVWTPU
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/ILQDQFLDO <HUYLFHV DQG 8WKHU OURXS DFWLYLWLHYV

<JG /ITQWRzU HKPCPEKCN UGTXKEGU QRGTCVKQP TGEQTFGF EQOOKUUKQP
-ZRGPUGU TGNCVKPI VQ HKPCPEKCN UGTXKEGU CPF QVJGT ITQWR CEVKXKVK!
VQ VIG TGFWEVKQP RCTVN[ FWG VQ JKIJGT QPG QHH EQUVU CUUQEKCVGH
+QTRQTCVG ;WUVCKPCDKNKV[ :GRQTVKPI ,KTGEVKXG r+;:,s TGRQTVKPI

<=*=.6.7= 8/ 127*7,2*5 98<2=287

2/;< ,DSLWDO SRVLWLRQ

7TTFKPCT[ UJCTGIJQNFGTU~ HWPFU CV ,GEGODGT COQWPVGF VQ b |
b Os <JG FGETGCUG KP UJCTGIJQNFGTU~ HWPFU KU FTKXGP D[ VJG HQNNOQ\)

, RC[OGPV QH VJG QTFKPCT[ CPF RTGHGTGPEG FKXKFGRFWIOPH b O TGNCVGI
URGEKCN FKXKFGPF RC[OGPV QHb O VQVCNNKPIb O
, TGRWTEJCUG QH QYP UJCTGU QH b ©O
7HHUGV D]
, 8TQHKV CHVGT VCZ HQT VJG [GCT QH b O
, 7+1 RTQHKY CHVGT VCZ HQT VJG [GCT QH b O OCFG WR QH
, OCTM VQ OCTMGV ICKPU QP *QPF RQTVHQNKQU QH b ©
QHHUGYV D]
, KPUWTCPEG HKPCPEG GZRGPUG HQT KPUWTCPEG CPF TGKPUWTCPEG EC
, CFGETGCUG KP TGVKTGOGPV DGPGHKYV UWTRNWU rPGV QH VCZs QH b
, KPEQOG VCZ EJCTIG VIJTQWIJ 7+1 QH b O
, WPENCKOGF FKXKFGPFU YTKVG DCEM QH b O CPF
, UJCTG DCUGF RC[OGPV TGUGTXG KPETGCUG QH b O
6GV CUUGY XCNWG RGT UJCTG KU EGPV EQORCTGF VQ EGPV RGT UJC

2QYHVWPHQW *OORFDWLRQ

*, JCU C EQPUGTXCVKXG KPEKTGQUWWD BRV BOTHYV®IN K QK QP YENKIEWU G V U
KPUWTCPEG EQP \DICEWGRKCKWIN KKK G B QP WE DKM TEWATGPE[ CPF FWTCVKQP
CNNQECVKQPU KPETGCUGF YKVJ b O FKXGUVGF HTQO VJG DQPF RQTVHQNKC
NKSWKFKV[b)HWTCUIBRXGUVGF HTQO VJG TKUM CUWAC\RIIKEHQNIGY KP NKPG
JNNQECVKQ®IG)EXGTCIG ETGFKV SWCNKV[ QH VJG EQTRQTCVG DQPF RQTVHQ
VJG CNNQECVKQP VQ *** TCVGF DQRBUFNGICVKRP WDHCDNG BEYTRQTCVG DQPF R
TGOCKPU WPEJCPIGF CV [GCTU r [GCTUs CPF VJG IQXGTPOGPV D
KPETGCUGF VQ [GCTU r [GCTUs

<JG CNNQECVKQP QH VIGUUGWR U KPX GlQWNQNW

,RUSRUDWH ERQGYV
ORYHUQPHQW ERQGV
,DVK

;LVN DVVHWYV
2QYHVWPHQW SURSHUW\

+JCPIG KP CRRTQCEJ CRRNKGF VQ RTKQT [GCT VQ KPENWFG CEETWGF KPVGTGUV QP +QTRQTCVG CPF /Q:
+CUJ GZENWFGU QRGTCVKQPCN DCPM CEEQWPVU HQT VIG RWTRQUG QH KPXGUVOGPV CNNQECVKQP 8TK
VIGTG KU PQ KORCEV QP VJG .KPCPEKCN ;VCVGOGPVU HQT VJKU EJCPIG
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<ROYHQF\ 22

<JG ;+:/KQV ,GEGODGT KU rWPCWFKVGFs YJKEJ JCU KPETGCUGF
,GEGODGT <JG :+: :CVKQ CNNQYU HQT VJG RTORQUGRVQTTEXKPUST [ FKXKFGF
CPF TGOCKPU YGNN KP GZEGUU QH QWT VCTIGV TKUM CRRGVKVG TCPIG QH
OCKPVCKPKPI C UVTQPI UQNXGPE[ RQUKVKQP

,DSLWDO ;HWXUQ

<JG /ITQWR~U ,KXKFGPF 8QNKE[ KPVGPFU VQ TGYCTF UJCTGJIJQNFGTU VJTQ
UWHHKEKGPV ECRKVCN KP QTFGT VQ OCKPVCKP C JGCNVJ[ ECRKVCN CF¢
TGSWKTGOGPVU <JG /TQWR JCU C TQDWUV NKSWKFKV[ CPF ECRKVCN RQUKVI
RGTHQTOCPEG KP VIJG *QCTF RTQRQUGU VQ RC[ CP QTFKPCT[ FKXKFGPF
HKPCPEKCN [GCT r QTFKPCT[ FKXKFGPF QH EGPV RGT UJCTGs

JWTKP VJG *QCTF CNUQ CRRTQXGF C URGEKCN FKXKFGPF QH EGPV R
RQTVKQP QH VJG GZEGUU ECRKVCN VQ UJCTGJQNFGTU YJKEJ YCU CPPQWPEC
7EVQDGT <JG +QBEQORNEMBROKNNKQP DW[ DCEM QH UJCTGU KP VJG OC
UGEQPF JCNH QH

<JG +QORCP[ KPVGPFU VQ FGRNQ[ WR VQ b OKNNKQP QH ECRKVCN VQ DW][ D¢
EQWTUG QHP[ UJCTG TGRWTEJCUGU YKNN DG YKVJKP VIJIG CWVIQTKVKGU ITC
RWTRQUG QH CP[ UJCTG TGRWTEJCUGU YKNN DG VQ QHHUGYV VJG FKNWVKQP
GORNQ[GWHJIGODG

s WDLGEV VQ VJG CRRTQXCN QH UJCTGJQNFGTU CV VJIG )PPWCN /GPGTCN 5GG
HKPCN FKXKFGPF HQT YKNN DG RCKF QP 5C| VQ VJG JONFGTU QH UJC
<JG FKXKFGPF KU UWDLGEV VQ FKXKFGPF YKVJIJQNFKPI VCZ r€,?<es GZE
GZGORV HTQO ,?< CPF YJQ JCXG HWTPKUJGF C RTQRGTN[ EQORNGVGF FGEM
+QORCP[~U :GIKUVTCT HTQO YJQO HWTVJGT FGVCKNU OC[ DG QDVCKPGF

2QGXVWU\ .QYLURQPHQW

<JG )EVKQP 8NCP HQT 1PUWTCPEG :GHQTO YCU TGNGCUGF KP 2WN]
RTKQTKV[ CEVKQPU CETQUU UKZ MG[ VJGOGU <TCPURCTGPE[ CPF )HHQT
)XCKNCDKNKV[ 4GICN :GHQTO .TCWF +NKOCVG 8TQVGEVKQP CPF 1PPQXCVK(
EQPUWNVCVKQP RTQEGUU QP VJG <TCPURCTGPE[ +QFG CPF GZRGEV HKPCNK|

KP 9 ¥, YKNN EQPVKPWG VQ DG UWRRQTVKXG QH VJG YQTM QH VJG /QXG
QP VIGUG MG[ RTKQTKVKGU
<JGGPGTENGOXH VJIJG +KXKN :GHQTO *KNN RWDNKUJGF KP 2CPWCT] KP

EJCPIGU VQ 1TGNCPFzU EQWTV U[UVGO D[ KPETGCUKPI VIJG XCNWG NKOKVU
+KTEWKV +QWTVU <JKU JCYIGITGEG RGTER\PKCAON KWPQ VEN[VEENCKOU CTG NKVKICVGF
QP VJG 0OKIJ +QWTV CPF TGUJCRG NGICN EQUV UVTWEVWTGU

.QNNQYKPI VIG TGEQOOGPFCVKQP HTQO VJG 2WFKEKCN +QWPEKN VQ CRRN]
IPLWTKGU /WKFGNKPGU VJG TGUQNWVKQP VQ CRRTQXG VJG RTQRQUGF K
7TKTGCEJVCU <JG /GPGTCN ;EJGOG QH VJG 2WFKEKCN +QWPEKN r)OGPFOGF
EJCPIGU VQ JQY 8GTUQPCN 1PLWTKGU /WKFGNKPGU CTG TGXKGYGF FGXGNQR

2<4< *T- >7,.:=%27=2.<

<JG RTKPEKRCN TKUMU CPF WPEGTVCKPVKGU HCE¥QFQM WIG /MMQPWR~OTG QWVN
JPPWCN :GRQTV HQT VJG [GCT GPFGF ,GEGODGT

UCY VYQ UKIPKHKECPV YGCVIGT GXGPVU QEBEWGTHKRI[ ERPRAZCWCT[ C HTG
;' VQTO éQY[P NCVGT KP VJG OQPVJ 7XGTCNN FGURKVG VJG UKIPKHKECPE
FGOQPUVTCHMEPORPKRIONRGTCVKQPCRFTGUHKEGKSBPE EWUVQOGT HQEWU

<JG OCPCIGOGPV QH ENKOCVG TKUM KU UVTCVGIKECNN[ KORQTVCPV VQ .*
UVCMGJIJQNFGT RGTURGEVKXG 1V KU CP CTGC QH HQEWU HQT VJG /TQWR
RCTVKEWNCTN[ RJ[UKECN TKUMU VQ RTQRGTV[ CPF RGTUQP HTQO XCTKCD
ENKOCVG EJCPIG CPF VTCPUKVKQP TKUMU HTQO VJG RTQEGUU QH CFLWUVOG



/+- 1IROGLQJV 95, 2G| QYHIIYLHZ +QPUQNKFCVGF 7VIGT
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OKIJGT HTGSWGPE[ CPF UGXGTKV[ QH YGCVJGT GXGPVU HCEGF INQDCNNJ[ OC|
TGKPUWTCPEG <JKU EQWNF NGCF VQ JKIJGT VIJCP RTQLGEVGF TGKPUWTCPE
GXGP TGFWEGF EQXGT QP RTQITCOU KH ECRCEKV[ KU TGFWEGF :GIWNCT TGX
TCVKPIU CPF TGKPUWTGT~U QWVUVCPFKPI DCNCPEGU KU KP RNCEG )NN QH
TCVKPI QH ) QT DGVVGT

<JG 1TKUJ GEQPQO[ CPF INQDCN KPXGUVOGPV OCTMGVU TGOCKP XWNPG
IGQRQNKVKECN TKUMU <JG RCUV [GCT JCU UGGP C TKUG KP IGQGEQPQOKE
FGVGTKQTCVKPI INQDCN UGEWTKV[ GPXKTQPOGPV )P GUECNCVKQP KP VJGU
HQTO QH OCTMGV GEQPQOKE CPF KPHNCVKQP TKUM

OKIJ NGXGNU QH KPHNCVKQP JCXG C TGUWNVCPV KORCEV QP TGUGTXKPI HQ
DWUKPGUU <JG /I TQWR~U J)EVWCTKCN VGCO KU EQPVKPWCNN[ OQPKVQTKPI V.
TGUGTXKPI CPF RTKEKPI <JG /I TQWR~U +NCKOU VGCO CTG ENQUGN[ OQPKVC
ENCKOU

8§>=5884

<JG 1TKUJ GEQPQO[ JCU UJQYP UVTQPI TGUKNKGPEG COKF RGTUKUVGPV IGQF
GEQPQO[ KU HQTGECUV VQ CEJKGXG OQRG DRFGREY T DRXGVYIKP -= CXGTCIC
2JKNG UQOG EJCNNGPIGU OC[ GZKUV HQT QWT EQTG EWUVQOGT DCUG QH
EWUVQOGTU VJG QWVNQQM KP VJG OGFKWO VGTO TGOCKPU RQUKVKXG )NV
TGNCVKXGN[ UVCDNG YG EQPVKPWG VQ QDUGTXG GZEGUU KPHNCVKQP QP 5¢
CV NQYGT NGXGNU VJCP TGEGPV [GCTU ?G CNUQ PQVG CP KPETGCUG KP C:

?2G YKNN EQPVKPWG VQ UWRRQTV VJG /QXGTPOGPV KP JGNRKPI VQ FGNK
J)EVKQP 8NCP HQT 1PUWTCPEG :GHQTO CPF TGOCKP GPICIGF YKVJ CNN UVCN\
JGTG

<J®PEQQGBCVGOGPV TGVWTP HTQO QWT DQPF RQTVHQNKQU YJKEJ EQORTKUGL
RQTVHQNKQ KU RTQLGEVGF VQ EQPVKPWG VQ KPETGCUG KP VJG [GCTU C
TGKPXGUCUGBWQPFU OCVWTG

)V .*, YG DGNKGXG VJCV QWT EWUVQOGT EGPVTKE UVTCVGI[ EQPVKPWGU
UVCMGJQNFGTU ?G TGOCKP HQEWUGF QP QWT IQCN QH DGKPI C FKIKVCNN][
VICV RTQXKFGU CP GZEGNNGPV GZRGTKGPEG HQT DQVJ QWT EWUVQOGTU C
DWKNFKPI UVTQPI NCUVKPI EWUVQOGT TGNCVKQPUJKRU KU FGNKXGTKPI TGl
QWT EWUVQOGTU VQFC[ VIJCP GXGT DGHQTG

.*, TGOCKPU C UVTQPI CPF TGUKNKGPV DWUKPGUU TGHNGEVGF KP VJG UWU\
CPF VJG EQPVKPWGF UVTGPIVJ QH QWT ECRKVCN TCVKQ ?G CTG EQOOKVVGF
VQ DG DGVVGT VQOQTTQY VJIJCP YG CTG VQFC]

?G TGKVGTCVG QWT EQPHKFGPEG KP QWT WPFGTN[KPI RTQHKVCDKNKV[ QWT
RTQURGEVU CPF EQPVKPWG QWT HQEWU QP EQPUKUVGPVN[ FGNKXGTKPI XC
UJCTGJQNFGTU

¥, KU RTQHKVCDNG CPF ITQYKPI CPF DGNKGXGU VIRETCMKPIY KIWNKQQPVKPWG
QH NQY U CEJKGXCDNG HQT

+*1 OWCTVGTN[ *WNNGVKP 6Q
8NGCUG UGG VJG )NVGTPCVKXG 8GTHZT OHPE 8 J5G EGMKRKN REPRQHGUQODKPGF 7TRGTCVKPI :CVKQ



/+- 1IROGLQJV 95, 2G| 7XGTXKGY RQVROIGDWHG 7VIGT
:GUWNVU )PPQWPEGO®RVINKIJVU ILODQFILDOA<WDWH XHPE\WBYOCVKQP

,ROQOVROLGDWHG /LQDQFLDO <WDWHPHQWYV

'RQVROLGDWHG 2QFRPH <WDWHPHQV

.QT VJG HKPCPEKCN [GCT GPFGF ,GEGODGT

(o] \Y c
2QVXUDQFH UHYHQXH
2QVXUDQFH VHUYLFH H[SHQVHYV s t s t
i HLQVXUDQFH H[SHQVH s t s t

,KDQJH LQ DPRXQWYVY UHFRYHUDEOH IURP UHLQVXUHUV IRU LQFXUUBG FAQDLPV

7THW LQFRPHmMsH[SHQVHt IURP UHLQVXUDQFH FRQWUDFWYV KHOG S t

2QVXUDQFH VHUYLFH UHVXOW

=RWDO LQYHVWPHQW UHWXUQ

/ILQDQFH H[SHQVH IURP LQVXUDQFH FRQWUDFWYV LVVXHGs t S t
/ILQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFWY KHOG

7HW LQVXUDQFH ILQDQFH H[SHQVHYV s t s t
7HW LQVXUDQFH DQG LQYHVWPHQW UHVXOW

S8WKHU ILQDQFH FRVWYV S t S t
7TRQ DWWULEXWDEOH H[SHQVHV 5 t S t
8WKHU SURYLVLRQ FKDUJHYV S t S t
s HYHQXH I[URP FRQWUDFWY ZLWK FXVWRPHUV

/ILQDQFLDO VHUYLFHV LQFRPH DQG H[SHQVHV S t S t

s2PSDLUPHQWtMUHYDOXDWLRQ RI SURSHUW\ SODQW DQG HBTXLSPHQW
9URILW EHIRUH WD[DWLRQ

2QFRPH WD[DWLRQ FKDUJH S t S t

9URILW IRU WKH SHULRG

*WWULEXWDEOH WR
.TXLW\ KROGHUV RI WKH SDUHQW

.DUQLQJV SHU VKDUH

,HQW ,HQW
+DVLF
-LOXWHG

,KNWVGF GCTPKPIU RGT UJCTG TGHNGEVU VJG RQVGPVKCN XGUVKPI QH UJCTG DCUGF RC[OGPVU
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,RQVROLGDWHG <WDWHPHQW RI ,RPS

.QT VIJG HKPCPEKCN [GCT GPFGF ,GEGODGT

9URILW IRU WKH SHULRG

2WHPV WKDW ZLOO RU PD\ EH UHFODVVLILHG WR SURILW RU ORVV LQ VXEVHTXHQW SHULRG
6RYHPHQW RQ LQYHVWPHQWY LQ GHEW VHFXULWLHY PHDVXUHG DW /?8,2

6RYHPHQW WUDQVIHUUHG WR WKH ,RQVROLGDWHG 2QFRPH <WDWHPHQW RQ GLVSRVDO GXU
WKH SHULRG

/LQDQFH H[SHQVH IURP LQVXUDQFH FRQWUDFWYV LVVXHGs t s t
/LQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFWV KHOG
2QFRPH WD[ UHODWLQJ WR WKHVH LWHPV s ot s t

2WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW RU ORVV

;H PHDVXUHPHQWY RI SRVW HPSOR\PHQW EHQHILW REOLIJDWERQV EBIRUH WDJ[
s HYDOXDWLRQ RI RZQHU RFFXSLHG SURSHUW\

2QFRPH WD[ UHODWLQJ WR WKHVH LWHPV st

8WKHU FRPSUHKHQVLYH LQFRPH DIWHU WD[DWLRQ

=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

*WWULEXWDEOH WR

.TXLW\ KROGHUV RI WKH SDUHQW
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'RQVROLGDWHG <WIDDMHRBOW RV LW LR

)V ,GEGODGT

*VVHWYV
,DVK DQG FDVK HTXLYDOHQWYV

.TXLW\ DQG GHEW LQVWUXPHQWY DW IDLU YDOXH WKURXJK SURILW RU ORVYV
-HEW LQVWUXPHQWY DW IDLU YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH

2QYHVWPHQW DVVHWYV

,XUUHQW WD[DWLRQ DVVHW

8WKHU UHFHLYDEOHYV

5RDQV

'HLQVXUDQFH FRQWUDFW DVVHWYV
"HWLUHPHQW EHQHILW VXUSOXV
2QWDQJLEOH DVVHWYV

9ROLF\ DGPLQLVWUDWLRQ V\VWHP
2QYHVWPHQW SURSHUW\

'LJKW RI XVH DVVHWV

9URSHUW\ SODQW DQG HTXLSPHQW

=RWDO DVVHWYV
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'RQVROLGDWHG <WDWHPHQW RI /LQTC
SFRQWLQXHGHt

)V ,GEGODGT

S5LDELOLWLHYV

, XUUHQW WD[DWLRQ OLDELOLWLHYV
8WKHU SD\DEOHYV

8WKHU SURYLVLRQV

yHLQVXUDQFH FRQWUDFW OLDELOLWLHYV
2QVXUDQFH FRQWUDFW OLDELOLWLHV
<XERUGLQDWHG GHEW

5HDVH OLDELOLWLHV

-HIHUUHG WD[DWLRQ OLDELOLWLHYV

=RWDO OLDELOLWLHYV

LTXLWA

,DOOHG XS VKDUH FDSLWDO SUHVHQWHG DV HTXLW\

,DSLWDO UHVHUYHYV

"HWDLQHG HDUQLQJV

SWKHU UHVHUYHV s t s t

<KDUHKROGHUV{ IXQGV HTXLW\ LQWHUHVWYV

9UHIHUHQFH VKDUH FDSLWDO

=RWDO HTXLW\

=RWDO OLDELOLWLHY DQG HTXLW\
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, RQVROLGDWHG <WDWHPHQW RI| ,DVK

.QT VIJG HKPCPEKCN [GCT GPFGF ,GEGODGT

Cc V Cc
,DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
9URILW EHIRUH WD[DWLRQ
*GMXVWPHQWYV IRU
6RYHPHQW RQ LQYHVWPHQWYVY FODVVLILHG DV IDLU YDOXH t s t
2QWHUHVW DQG GLYLGHQG LQFRPH s t s t

-HSUHFLDWLRQMDPRUWLVDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW LQWDQJLEOH DVVFH
SROLF\ DGPLQLVWUDWLRQ V\VWHP

-HSUHFLDWLRQ RQ ULJKW RI XVH DVVHWYV

/IDLU YDOXH PRYHPHQW RQ LQYHVWPHQW SURSHUW\
2PSDLUPHQWmMsSUHYDOXDWLRQt RI SURSHUW\ SODQW DQG HTXLSPHQW t

BWKHU QRQ FDVK DGMXVWPHQWYV

8SHUDWLQJ FDVK IORZV EHIRUH PRYHPHQW LQ ZRUNLQJ FDSLWDO

6RYHPHQW RQ LQVXUDQFH DQG UHLQVXUDQFH FRQWUDFW OLDELOLWLHVMDVVHWYV
6RYHPHQW RQ RWKHU SURYLVLRQV S t S t
6RYHPHQW RQ RWKHU UHFHLYDEOHYV S t S t
6RYHPHQW RQ RWKHU SD\DEOHV

,DVK JHQHUDWHG IURP RSHUDWLRQV

2QWHUHVW DQG GLYLGHQG LQFRPH UHFHLYHG

2QFRPH WD[HV SDLG S t S t

7HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV

,DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

9XUFKDVH RI LQYHVWPHQWY FODVVLILHG DV IDLU YDOXB WKWRXJKSSURILW RU ORVYV
<DOH RI LQYHVWPHQWY FODVVLILHG DV IDLU YDOXH WKURXJK SURILW RU ORVYV

9XUFKDVH RI LQYHVWPHQWY FODVVLILHG DV /?8,2 3 t S t
<DOH RI LQYHVWPHQWY FODVVLILHG DV /?8,2

9XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW S t S t
<DOH RI LQYHVWPHQW SURSHUW\

9XUFKDVH RI LQWDQJLEOH DVVHWYV S t S t

6DWXULWLHV RI GHSRVLWYV LQYHVWHG ZLWK EDQNV
7HW FDVK JHQHUDWHG IURP LQYHVWLQJ DFWLYLWLHYV
,DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

8UGLQDU\ DQG SUHIHUHQFH GLYLGHQGYV SDLG S t S t
9XUFKDVH RI RZQ VKDUHYV 5 t

9XUFKDVH DQG FDQFHOODWLRQ RI RZQ VKDUHV S t
2QWHUHVW SD\PHQW RQ VXERUGLQDWHG GHEW 5 t S t
9ULQFLSDO HOHPHQWY RI OHDVH SD\PHQWYV s t s t
7THW FDVK XVHG LQ ILOQDQFLQJ DFWLYLWLHYV S t S t

7THW 2QFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

,DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH SHULRG
JIHFW RI HIFKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLMYDOHQWYV
,DVK DQG FDVK HTXLYDOHQWYVY DW WKH HQG RI WKH SHULRG




/+- 1IROGLQJV 95, 2G| 7XGTXKGY RQVROIGDWHG 7VIGT
:GUWNVU )PPQWPEGO®RVINKIJVU ILQDOQFIDOA<WDWHXPHWBYOCVKQP

, RQVROLGDWHG <WDWHPHQW RI ,KDQJHV LQ . TXLW\

.QT VJG HKPCPEKCN [GCT GPFGF ,GEGODGT
,DOO XS VKDUH
FDSLWDO,DSLWDO;HWDI 8WKHLj\\//VV¥VLé|[JEGXWé) lﬁUHQE\%@@
SUHVHQWHGUHWHUYHWDUQ UHVHU\{/IKBUHKRIgggDR H FDSL
HTXLW\
c Vv v
+DODQFH DW  3DQXDU\ s t
9URILW DIWHU WD[DWLRQ
8WKHU FRPSUHKHQVLYH LQFRPHMsSH[SHQVHt IRU WKH SHULRG s t
=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
-LYLGHQGYV SDLG DQG DSSURYHG RQ RUGLQDU\ DQG SUHIHUHQFH VKDUHV S t S t S t
9XUFKDVH RI RZQ VKDUHYV S t S t S t
,DQFHOODWLRQ RI RZQ VKDUHV s ot s t
2VVXH RI RUGLQDU\ VKDUHV S t
JHFRJQLWLRQ RI VKDUH EDVHG SD\PHQWYV
=UDQVIHU RI VKDUH EDVHG SD\PHQWYV WR UHWDLQHG HDUQLQJV S t
+DODQFH DW -HFHPEHU S t
+DODQFH DW  3DQXDU\ s t
9URILW DIWHU WD[DWLRQ
8WKHU FRPSUHKHQVLYH LQFRPHMsSH[SHQVHt IRU WKH SHULRG s t
=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
-LYLGHQGV SDLG DQG DSSURYHG RQ RUGLQDU\ DQG SUHIHUHQFH VKDUHV S t S t S t
>QFODLPHG GLYLGHQGYV ZULWH EDFN
9XUFKDVH RI RZQ VKDUHYV S t 5 t 5 t
2VVXH RI RUGLQDU\ VKDUHV s t
JHFRJQLWLRQ RI VKDUH EDVHG SD\PHQWV
yHFODVV RI VKDUH SUHPLXP WR UHWDLQHG HDUQLQJV S t
+DODQFH DW -HFHPEHU S t
1P CPF PGY QTFKPCT[ UJCTGU YGTG CNNQVVGF VQ GORNQ[GGU QH ,9COGNFNKECPUrRINEBEEY RCTV QH VJIG .*, I TQWR 8GTHQTOCPEG
1P VJG OKIJ +QWTV QH 1ITGNCPF OCFG CP 7TFGT EQPHKTOKPI VIJG URGEKCN TGUQNWVKQP QH VJG UJCTGJQNFGTU QH VJG +QORCP[ rCU RCUUGF QP

VJG ECPEGNNCVKQP CPF GZVKPIWKUJOGPV QH VJG GPVKTG COQWPV UVCPFKPI VQ VJG ETGFKV QH VJG UJCTG RTGOKWO CEEQWPV QH VJG +QORCP[ rDGKP
RTQHKVU CXCKNCDNG HQT FKUVTKDWVKQP



2G| 7XGTXKGY ,ROVROIGDWHG 7VIGT

/+- 1IROGLQJV 95,
GOMRVINKIJVU /LODOQFILDOa<WDWH XPBWYOCVKQP

:GUWNVU )PPQWP

<XSSOHPHQWDU\ 2QIRUPDWLRQ

.QT VIJG HKPCPEKCN [GCT GPFGF ,GEGODGT

/RWH .DUQLQJV SHU c RUGLQDU\ VKDUH
<JG ECNEWNCVKQP QH VJG DCUKE CPF FKNWVGF GCTPKPIU RGT UJCTG CVVTK
DCUGF QP VJG HQNNQYKPI FCVC

7TXPEHU RI VKDUHV

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI EDVLF HDUQLQJV S
VKDUH sH[FOXGHV WUHDVXU\ VKDUHVt

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI GLOXWHG HDUQLQ.
SHU VKDUH sH[FOXGHVY WUHDVXU\ VKDUHVt

,HQW ,HQW
+DVLF HDUQLQJV SHU VKDUH
-LOXWHG HDUQLQJV SHU VKDUH
<JG })~ QTFKPCT[ UJCTGU QH b GCEJ VJCV CTG KP KUUWG JCXG PQ KOR
ECNEWNCVKQP <JG })~ QTFKPCT[ UJCTGU QH b GCEJ CTG PQP XQVKPI <JC

VJG +QORCP[ 7VJGT VJCP C TKIJV VQ C TGVWTP QH RCKF WR ECRKVCN QH b
GXGPV QH C YKPFKPI WR VJG })~ QTFKPCT[ UJCTGU JCXG PQ TKIJV VQ RCTVKI

VIG +QORCP]

<JG DGNQY VCDNG TGEQPEKNGU VJG RTQHKYVY CVVTKDWVCDNG VQ VJG RCTGH
WUGF CU VJG PWOGTCVQTU KP ECNEWNCVKPI DCUKE CPF FKNWVGF GCTPKF
EQORCTCVKXG [GCT KPENWFKPI VIG KPFKXKFWCN GHHGEV QH GCEJ ENCUU Q

UJCTG

(o] \Y c

9URILW DWWULEXWDEOH WR WKH HTXLW\ KROGHU RI WKH SDUHQW HQWLW\ IRU WKH \HDU

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK s t s t

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK s t s t

9URILW IRU WKH SHULRG IRU WKH SXUSRVH RI FDOFXODWLQJ EDVLF DQG GLOXWHG HDUQLQ

<JG DGNQY VCDNG TGEQPEKNGU VJG YGKIJVGF CXGTCIG PWODGT QH QTFKPC
KP ECNEWNCVKPI DCUKE GCTPKPIU RGT UJCTG VQ VJG YGKIJVGF CXGTCIG PW
FGPQOKPCVQT KP ECNEWNCVKPI FKNWVGF GCTPKPIU RGT UJCTG KPENWEFKPI
KPUVTWOGPVU VJCV CHHGEVU GCTPKPIU RGT UJCTG

7R 7R

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI FDOFXODWLQJ EDV
HDUQLQJV SHU VKDUH

IRWHQWLDO YHVWLQJ RI VKDUH EDVHG SD\PHQWV

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI FDOFXODWLQJ
GLOXWHG HDUQLQJV SHU VKDUH
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/RWH -LYLGHQGV

(o] V

9DLG GXULQJ \HDU

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK

ILQDO GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ RUGLQDU\ VKDUHYV
RI ¢ HDFK

VSHFLDO GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ RUGLQDU\ VKDUHYV
RI ¢ HDFK

=RWDO GLYLGHQGV SDLG

9URSRVHG

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ FXPXODWLYH
SUHIHUHQFH VKDUHV RI ¢ HDFK

ILQDO GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ RUGLQDU\ VKDUHYV
RI c HDFK

=RWDO GLYLGHQGV SURSRVHG

<JG RTQRQUGF FKXKFGPF GZENWFGU CP[ COQWPVU FWG QP QWVUVCPFKPI U

VIJCV CTG FWG VQ XGUV KP )RTKN CPF KU UWDLGEV VQ CRRTQXCN D
/IGPGTCN 5GGVKPI VQ DG JGNF QP 5C] <JG RTQRQUGF FKXKFGPF JCU PQ
KP VJG +QPUQNKFCVGF ;VCVGOGPV QH .KPCPEKCN 8QUKVKQP CU CV  ,GEGOTL
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/RWH ,DOOHG XS VKDUH FDSLWDO SUHVHQWHG DV

7TXPEHU

sLt 8UGLQDU\ VKDUHV RI ¢ HDFK
*XWKRULVHG

*W WKH EHJLQQLQJ DQG WKH HQG RI WKH \HDU

2VVXHG DQG IXOO0O\ SDLG

*W 3DQXDU\

<KDUH FDQFHOODWLRQ s t s ot
2VVXHG GXULQJ WKH \HDU

*W WKH HQG RI WKH \HDU

*W 3DQXDU\
2VVXHG GXULQJ WKH \HDU
*W WKH HQG RI WKH \HDU

sLLt ~*e 8UGLQDU\ VKDUHV RI ¢ HDFK
*XWKRULVHG

*W WKH EHJLQQLQJ DQG WKH HQG RI WKH \HDU
2VVXHG DQG IXOO\ SDLG

*W EHJLQQLQJ DQG HQG RI WKH \HDU

=RWDO LVVXHG DQG IXOO\ SDLG

<JG QTFKPCT[ UJCTGU JCXG C RCT XCNWG QH b <JG[ GPVKVNG VJG JQNFG
VQ UJCTG KP VJG RTQEGGFU QH YKPFKPI WR VJG EQORCP[ KP RTQRQTVKQP V
UJCTGU JGNF D[ VIGO 7P C UJQY QH JCPFU GXGT[ JQNFGT QH QTFKPCT[ U.
RGTUQP QT D[ RTQZ[ KU GPVKVNGF VQ QPG XQVG CPF QP C RQNN GCEJ UJCT

<JG })~ 7TFKPCT[ UJCTGU QH b GCEJ CTG PQP XQVKPI <JG[ CTG PQP V
+QORCP[ 7VJGT VJCP C TKIJV VQ C TGVWTP QH RCKF WR ECRKVCN QH b R
QH C YKPFKPI WR VJG })~ QTFKPCT[ UJCTGU JCXG PQ TKIJV VQ RCTVKEKRCV
+QORCP]

<JG JOQNFGTU QH VJG VYQ ENCUUGU QH PQP EWOWNCVKXG RTGHGTGPEG UJC"
QTFKPCT[ UJCTGU KP VJG GXGPV QH C YKPFKPI WR DWV QPN[ VQ VIJG GZVGF
RTGHGTGPEG UJCTGU CPF CP[ FGENCTGF DWV WPRCKF FKXKFGPFU *GHQTG C
QTFKPCT[ UJCTGU QH b GCEJ VJG FKXKFGPF QP VJG PQP EWOWNCVKXG R
FGENCTGF

<JG YGKIJVGF CXGTCIG PWODGT QH QTFKPCT[ UJCTGU QH b GCEJ KP VJG
JCU DGGP TGFWEGF D[ VJG PWODGT QH UWEJ UJCTGU JGNF KP VTGCUWT][

JNN KUUWGF UJCTGU JCXG DGGP HWNN[ RCKF
<TGCUWT[ UJCTGU

<JG PWODGT QH QTFKPCT[ UJCTGU QH b GCEJ JGNF CU VTGCUWT[ UJCTGU

r s <TGCUWT[ UJCTGU CTG RTGUGPVGF CU C FGFWEVKQP HTQO
TGEQIPKUGF KP RTQHKYV QT NQUU QP VJG RWTEJCUG UCNG KUUWG QT ECPE
KPUVTWRGBEVUTGCUWT[ UJCTGU YGTG CESWKTGF VQ UCVKUH[ HWVWTG QD
WCIG DOUF RJ OGPVIEIRG

)P COQWPV QH QTFKPCT[ UJCTGU QH b GCEJ YGTG RWTEJCUGF D[ VJCG
CV C EQUV QH b KPENWFKPI FKTGEVN[ CVVTKDWVCDNG VTCPUCEVKQP
KUUWGF HTQO VTGCUWT[ UJCTGU FWOWR &GCTGHGTACWEEBGTGO/MN&® 8NCP r{4<18{s




/+- 1IROGLQJV 95, 2G| 7XGTXKGY RQVROIGDWHG 7VIGT
:GUWNVU )PPQWPEGO®RVINKIJVU ILODQFILDOA<WDWH XHPE\WBYOCVKQP

<JG PWODGT QH QTFKPCT[ UJCTGU QH b GCEJ JGNF CU VTGCUWT[ UJCTG
r s <JKU TGRTGUGPVGF r s QH VJG UJCTGU QH VJKU
JCF C PQOKPCN XCNWG QH b r b S

<TGCUWT[ UJCTGU FQ PQV ECTT[ XQVKPI TKIJVU CPF PQ FKXKFGPFU CTG RCK
+QORCP]

/RWH =UDQVDFWLRQV ZLWK UHODWHG SDUWLHYV

*, 0OQNFKPIU RNE KU VJG WNVKOCVG RCTGPV EQORCP[ QH VJG /ITQWR <JG /TC
QP VJG ;VQEM -ZEJCPIG CPF PQ UKPING UJCTGJQNFGT QT ITQWR QH UJCTGJ(
/TQWR

.CTOGT *WUKPGUU ,GXGNQROGPVU RNE CPF .*, <TWUV JCXG C UWDUVCPVKCN
,GEGODGT ,GVCKNU QH VIJGKT UJCTGJQNFKPIU CPF TGNCVGF RCTV[ VTCPL
"GRQTV *QVJ EQORCPKGU JCXG UWDQTFKP/O\QGFRCFTEDOVT KRXMKP\GUWPY KP
,GXGNQROGPVU RNE JQNFU C b O KPXGUVOGPV CPF .*, <TWUV JQNFU C b

KPVGTGUV RC[OGPVU QH b O CPF b O YGTG OCFG VQ .CTOGT *WUKPGUU ,G>
TGURGEVKXGN]

)V ,GEGODGT VJG KPVGTEQORCP[ DCNCPEGU r.*, OQNFKPIU RNEs YKVJ
TGEGKXb H TGEGKXCDNG QH b s
.QT VJG RWTRQUGU QH VJG FKUENQUWTG TGSWKTGOGPVU QH 1); VIG VGTH

VIJQUG RGTUQPU JCXKPI CWVIQTKV[ CPF TGURQPUKDKNKV[ HQT RNCPPKPI Fl
QH VJG /I TQWRs EQORTKUGU VJG *QCTF QH ,KTGEVQTU CPF +QORCP[ ;GETGVC
/I TQWR~U RTKOCT[ UWDUKFKCT[ .*, 1IPUWTCPEG RNE CPF VJG OGODGTU QH VJ

<JG TGOWPGTCVKQP QH MG[ OCPCIGOGPV RGTUQPPGN r€358¢s FWTKPI VJG [G(

<KRUW WHUP HPSOR\HH EHQHILWYV
9RVW HPSOR\PHQW EHQHILWYV
<KDUH EDVHG SD\PHQWYV

,KDUJH WR WKH ,RQVROLGDWHG 2QFRPH <WDWHPHQW

;JQTV VGTO DGPGHKVU KPENWFG HGGU VQ 6QP -ZGEWVKXG ,KTGEVQTU UCNCTKGU CPF QVJGT UJQTV VG
.WNN FKUENQUWTG KP TGNCVKQP VQ VJG CPF EQORGPUCVKQP GPVKYV
*QCTF QH ,KTGEVQTU KU RTQXKFGF KP VJG :GRQTV QP ,KTGEVQTU~ :GOWPGTC

-ZGEWVKXG FKTGEVQTU QH VJG /I TQWR OC[ JQNF KPUWTCPEG RQNKEKGU WPF
RQNKEKGU CTG CXCKNCDNG VQ GZGEWVKXG FKTGEVQTU QP VJG UCOG VGTOU

)V ,GEGODGT 358 JCF NQCPU VQ VJG XCNWG QH b RC[CDNG VQ VJG
b s 358 NQCPU YKVJ VJG /I TQWR FKF PQV GZEGGF VIJGUG XCNWGU CV CP[ U

1P EQOOQP YKVJ CNN UJCTGIJQNFGTU 358 TGEGKXGF RC[OGPVUIFKUVTKDWYV
UJCTGU KP VJG +QORCP[ FWTKPI VIJG [GCT COQWPVKPI KP VQVCN VQ b r
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/RWH <XEVHTXHQW HYHQWYV
<JGTG JCXG DGGP PQ UWDUGSWGPV GXGPVU VJCV YQWNF JCXG C OCVGTKCN |

7RWH OHQHUDO 2QIRUPDWLRQ DQG *FFRXQWLQJ 9R(

<JG HKPCPEKCN KPHQTOCVKQP UGV QWV KP VJKU FQEWOGPV FQGU PQV |
UVCVGOGPVU HQT VJG [GCTU GPFGF ,GEGODGT QT DWV KU FGTKXH
HKPCPEKCN UVCVGOGPVU JCXG DGGP RTGRCTGF KP CEEQTFCPEG YKVJ 1]
i VCPFCTFU rl1.:;Us CU CFQRVGF D[ VIJG -WTQRGCP =PKQP CRRNKECDNG 1TK
-WTQPGZV ,WDNKP CPF EQORNJ[ YKVJ )TVKENG QH VJIG -=1); :GIWNCVKQP

<JG CPF HKPCPEKCN UVCVGOGPVU JCXG DGGP CWFKVGF CPF TGEGKXG|
<JG HKPCPEKCN UVCVGOGPVU YGTG CRRTQXGF D[ VJG *QCTF QH ,KTGEVQT

<JG EQPUQNKFCVGF CPF +QORCP[ HKPCPEKCN UVCVGOGPVU CTG RTGRCTGF V
CU OQFKHKGF D[ VJG TGXCNWCVKQP QH RTQRGTV[ KPXGUVOGPVU ENCUUKHK
KPXGUVOGPVU ENCUUKHKGF CU HCKT XCNWG VJTQWIJ 7VIJGT +QORTGJIGPUK>
YJKEJ CTG OGCUWTGF CV HCKT XCNWG CPF KPUWTCPEG EQPVTCEVU CPF

OGCUWTGF KP CEEQTFCPEG YKVJ CEEQWPVKPI RQNKE[ r-s RGT VJG )PP W
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S8WKHU 2QIRUPDWLRQ

*5=:7*=27?2. 9.:/8;6*7,. 6.*<>;.< s*96Vt s>7*>-2=.-t

<JG /I TQWR WUGU VIJG HQNNQYKPI CNVGTPCVKXG RGTHQTOCPEG OGCUWTGU

GZRGPUG TCVKQ EQODKPGF QRGTCVKPI TCVKQ WPFKUEQWPVGF EQODKPGF
TGVWTP TCVKQ PGV CUUGY XCNWG RGT UJCTG TGVWTP QP GSWKV[ WPFGTY'
)85U CTG UWRRNGOGPVCT[ CPF PQV C UWDUVKVWVG HQT OGCUWTGU FGHKP:
GXGPVU CPF FQ PQV TGRTGUGPVY HQTGECUVGF OGCUWTGU

<JG ECNEWNCVKQP QH VJG )85~U KU DCUGF QP VJG HQNNQYKPI FCVC

5RVV UDWLR

<JG NQUU TCVKQ OGCUWTGU VJG ENCKOU KPEWTTGF PGV QH TGKPUWTCPEG
TGXGPWG 1V UGTXGU CU C EQTG KPFKECVQT QH WPFGTYTKVKPI RGTHQTOCF
RTQHKVCDKNKV[ QH VJG /TQWRzU EQTG WPFGTYTKVKPI DWUKPGUU 1V KU C
OCMKPI KV C TGNKCDNG EQORCTKUQP HQT RGTHQTOCPEG <JG NQUU TCVKQ
I1PPUWTCPEG DWUKPGUU

.QTOWNC 4QUU :CVKQ ~ <QVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVJ(
TGXGPWG 3

+QORQPGPVU

<QVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVIJGT RTQXKUKQP EJCTIGL
KORCEV TGEQIPKUGF FWTKPI VIG TGRQTVKPI RGTKQF FWG VQ RQNKE[JQNF
CUUQEKCVGF OQXGOGPVU KP VJG KPUWTGTzU HKPCPEKCN QDNKICVKQPU -
XKGY QH VJG EQORCP[zU ENCKOU TGNCVGF GZRGPUGU CPF CFLWUVOGPVU

<JG EQORQPGPV CDQXG KPENWFGU

» IPEWTTGF ENCKOU CPF QVJGT GZRGPUGU <JKU KPENWFGU ENCKOU RCKF
EJCPIGU KP VIJG KPUWTGT~U DGUV GUVKOCVG QH QWVUVCPFEKPI ENCKOU NK
ENCKOU rG | DGPGHKVU VQ RQNKE[JQNFGTUs CPF CUUQEKCVGF GZRGPUGU

,» tJCPIG VIJCV TGNCVG VQ RCUV UGTXKEG r+JCPIGU KP HWNHKNOGPV ECUJ F
HQT KPEWTTGF ENCKOU r4l1+ss <JKU EQORQPGPVY TGHNGEVU CFLWUVOGPVL
HNQYU rHWNHKNOGPV ECUJ HNQYUs VKGF VQ ENCKOU CNTGCF[ KPEWTTGF L
WRFCVGF CUUWORVKQPU GZRGTKGPEG CFLWUVOGPVU QT KPVGTGUV CEET

6GV GZRGPUG HTQO TGKPUWTCPEG EQPVTCEVU JGNF <JKU TGRTGUGPVU
TGEQXGTKGU CPF RTGOKWOU EGFGF VQ TGKPUWTGTU QP ENCKOU NKCDKN
UJCTG QH ENCKOU KPEWTTGF QHHUGV D[ VJG TGKPUWTCPEG RTGOKWOU R
TGKPUWTCPEG CUUGVU QT NKCDKNKVKGU

» 29QXGOGPV KP QVIJGT RTQXKUKQP EJCTIGU <JKU VGTO TGHGTU VQ EJCPIGLU
VQ KPUWTCPEG EQPVTCEVU PQV CNTGCF[ KPENWFGF KP VJG 1PUWTCPEG ;G

IPUWTCPEG TGXGPWG 8TGOKWOU YTKVVGP FWTKPI VIG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUYV GCTPGF QP 1PUVCNOGPV RTGOKWOU
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,DOFXODWLRQ

2QFXUUHG FODLPVY DQG RWKHU H[SHQVHYV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHV £§Q /,/tUHODWLQX WR WKH 52,
7THW sLQFRPHtmH[SHQVH IURP UHLQVXUDQFH FRQWUDFWYV KHOG

6RYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

=RWDO FODLPV LQFXUUHG DQG PRYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

2QVXUDQFH UHYHQXH
5RVV UDWLR

>QGLVFRXQWHG ORVV UDWLR

<JG WPFKUEQWPVGF NQUU TCVKQ KU C OGCUWTG QH WPFGTYTKVKPI RGTHQ
ENCKOU KPEWTTGF PGV QH TGKPUWTCPEG VQ KPUWTCPEG TGXGPWG YKVJIQ
OQPG[ ,KUEQWPVKPI JCU DGGP FGVGTOKPGF KP CEEQTFCPEG YKVJ ;WOOCT]
V3G JPPWCN :GRQTV <JKU TCVKQ RTQXKFGU C UVTCKIJVHQTYCTF XKGY
KPUWTCPEG TGXGPWG QHHGTKPI C EQPUGTXCVKXG OGCUWTG VICV GNKOF
FKUEQWPVKPI NKCDKNKVKGU CPF CUUGVU 1PXGUVQTU HKPF VIJKU OGVTKE W
UWHHKEKGPE[ CPF ENCKOU OCPCIGOGPV <JKU )85 KU XCNWCDNG YJGP EC
RTCEVKEGU CPF JGNRU GPUWTG VTCPURCTGPE[ TGICTFKPI ENCKO NKCDKNKVk

.QTOWNC =PFKUEQWPVGF 4QUU :CVKQ °~ =PFKUEQWPVGF VQVCN ENCKOU K
RTQXKUKQP EJCTIGU | IPUWTCPEG TGXGPWG Z
+QORQPGPVU

=PFKUEQWPVGF VQVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVJIJGT RTQ.:
VQVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP VJG QVIJGT RTQXKUKQPU CD
HWVWTG NKCDKNKV[ FKUEQWPVKPI

IPUWTCPEG TGXGPWG ;GG CDQXG

,DOFXODWLRQ
2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHV £¢Q /,fUHODBWLQY WR WKH 52,
7HW SLQFRPHtmMH[SHQVH IURP UHLQVXUDQFH FRQWUDFWV KHOG

6RYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

=RWDO FODLPV LQFXUUHG DQG PRYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

<JGUG KVGOU ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGPVU CPF
VIGTGHQTG YG JCXG UJQYP DGNQY JQY VJG PQP FKTGEVN[ GZVTCEVCDNG HKIWTGU

CTG ECNEWNCVGF

<JG FKHHGTGPEG DGVYGGP VJG WPFKUEQWPVGF NQUU TCVKQ CPF NQUU TCVKQ KU VJG GHHGEV QH FKUE
QPN[ ,KUEQWPVKPI KPXQNXGU CRRN[KPI RC[OGPV RCVVGTPU VQ VJG GUVKOCVGU QH HWVWTG ECUJHNQY
TGNCVGF VQ KPEWTTGF ENCKOU CPF CFLWUVGF WUKPI VJIG EWTTGPV FKUEQWPV TCVGU VQ TGHNGEV VJG
XCNWG QH OQPG[ CPF VJG HKPCPEKCN TKUMU TGNCVGF VQ VJQUG ECUJHNQYU VQ VJG GZVGPV PQV KPEN
VJG GUVKOCVGU QH ECUJHNQYU ,KUEQWPVKPI JCU DGGP FGVGTOKPGF KP CEEQTFCPEG YKVJ ;WOOCT[ QI
JEEQWPVKPI 8QNKEKGU r-s RGT YPPWCN :GRQTV

2QVXUDQFH UHYHQXH
>QGLVFRXQWHG ORVV UDWLR




/+- 1IROGLQJV 95, 2G| 7XGTXKGY +QPUQNKFCVGF {RWKHU
:GUWNVU )PPQWPEGOM®XRVINKI|JVU KPCPEKCNCc;VCVGOE®PVRIIPDWLRQ

[SHQVH UDWLR

<JG GZRGPUG TCVKQ TGRTGUGPVU VJG RTQRQTVKQP QH KPUWTCPEG TGXGH
WPFGTYTKVKPI GZRGPUGU KPENWFKPI DQVJ CESWKUKVKQP CPF CFOKPKUVTC
VIG UWO QH COQTVKUCVKQP QH KPUWTCPEG CESWKUKVKQP ECUJ HNQY CP
KPUWTCPEG TGXGPWG <JKU TCVKQ KPFKECVGU VJG RGTEGPVCIG QH KPEQOG
VICV KU WVKNKUGF HQT CESWKTKPI PGY QT TGPGYKPI DWUKPGUU CPF OC
HWPEVKQPU <JG GZRGPUG TCVKQ TGHNGEVU VJG /ITQWR~U GHHKEKGPE[ KP
TGNCVGF EQUVU TGNCVKXG VQ KVU KPUWTCPEG TGXGPWG ) NQYGT TCVK
QRGTCVKQPCN GHHKEKGPE[ YJKEJ KU MG[ HQT RTQHKVCDKNKV[ <JKU )85 KL
KPFWUVT[ 1V JGNRU UVCMGJQNFGTU WPFGTUVCPF JQY GHHGEVKXGN[ VJG /T
HQT EQORCTKUQPU YKVJ QVJGT KPUWTGTU

.QTOWNC -ZRGPUG TCVKQ ~ )OQTVKUCVKQP QH KPUWTCPEG ECUJ HNQY C
IPUWTCPEG TGXGPWG Z

+QORQPGPVU
, 6QP CVVTKDWVCDNG GZRGPUGU +QUVU KPEWTTGF KP OCPCIKPI VJG DWUKP

» JOQTVKUCVKQP QH KPUWTCPEG ECUJ HNQY -ZRGPUGU CUUQEKCVGF YKVJ
EQOOKUUKQPU RCKF VQ KPVGTOGFKCTKGU CPF OCTMGVKPI GZRGPUGU

IPUWTCPEG TGXGPWG 8TGOKWOU YTKVVGP FWTKPI VIG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUV QP 1PUVCNOGPV RTGOKWOU

,DOFXODWLRQ
*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK IORZ
7TRQ DWWULEXWDEOH H[SHQVHV

=RWDO LQVXUDQFH DFTXLVLWLRQ DQG QRQ DWWULEXWDEOH H[SHQVHYV

2QVXUDQFH UHYHQXH
ISHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR

<JG EQODKPGF QRGTCVKPIEJORKGJEFEEWMT & QH WPFGTYTKVKPI RGTHQTO!
ECNEWNCVGF CU VJG UWO QH VJG NQUU TCVKQ CPF VJG GZRGPUG TCVKQ

KPUWTCPEG QRGTCVKQPU DGHQTG EQPUKFGTKPI KPXGUVOGPV TGVWTPU +1
/ITQWR~U WPFGTYTKVKPI CPF QRGTCVKQPCN RGTHQTOCPEG ) +7: DGNQY

RTQHKVCDKNKV[ YJKNG C TCVKQ CDQXG KPFKECVGU WPFGTYTKVKPI NQI
KPFWUVT[ WUG CPF EQORCTCDKNKV[ CETQUU EQORCPKGU <JG +7: KU C M
UVCMGJQNFGTU VQ CUUGUU VJG UWUVCKPCDKNKV[ CPF RTQHKVCDKNKV[ QH V

.QTOWNC +QODKPGF QRGTCVKPI TCVKQ ~ 4QUU TCVKQ ~ -ZRGPUG TCVKQ
+QORQPGPVU
<JG FGHKPKVKQPU QH VJG EQORQPGPVU QH VJG NQUU TCVKQ CPF GZRGPUG

,DOFXODWLRQ
5RVV UDWLR
.[SHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR




/+- 1IROGLQJV 95, 2G| 7XGTXKGY +QPUQNKFCVGF {RWKHU
:GUWNVU )PPQWPEGOM®XRVINKI|JVU KPCPEKCNCc;VCVGOE®PVRIIPDWLRQ

>QGLVFRXQWHG FRPELQHG RSHUDWLQJ UDWLR

<JG WPFKUEQWPVGF EQODKPGF QRGTCVKPI TCVKQ r=+4+7:s KU VJG EQODKP(
YKVIQWY FKUEQWPVKPI HWVWTG ENCKO NKCDKNKVKGU <JG =+7: GNKOKP
FKUEQWPVKPI RTQXKFKPI C OQTG EQPUGTXCVKXG XKGY QH VIG /I TQWR~U RG
UJQTV VGTO QRGTCVKQPCN TKUMU CPF RTQXKFGU C ENGCTGT RKEVWTG QH
VTCPURCTGPE[] CTQWPF HWVWTG NKCDKNKVKGU HKPF VJKU OGVTKE RCTVKE'
HKPCPEKCN JGCNVJ KP VJG CDUGPEG QH FKUEQWPVKPI CUUWORVKQPU

.QTOWNC =PFKUEQWPVGF +QODKPGF QRGTCVKPI TCVKQ ~ =PFKUEQWPVGF NQ
+QORQPGPVU

<JG FGHKPKVKQPU QH VJG EQORQPGPVU QH VJG WPFKUEQWPVGF NQUU TC
CDQXG

,DOFXODWLRQ
>QGLVFRXQWHG ORVV UDWLR
.[SHQVH UDWLR

>QGLVFRXQWHG FRPELQHG RSHUDWLQJ UDWLR

*FWXDO LQYHVWPHQW UHWXUQ UDWLR

JEVWCN KPXGUVOGPV TGVWTP TCVKQ OGCUWTGU VJG RTQHKVCDKNKV[ QH

GZRTGUUGF CU C RGTEGPVCIG QH VJG CXGTCIG KPXGUVGF CUUGVU QXGT \
RGTHQTOCPEG KU C MG[ FTKXGT QH RTQHKVCDKNKV[ HQT KPUWTCPEG EQOR
NKCDKNKVKGU <JKU OGCUWTG RTQXKFGU C ENGCT WPFGTUVCPFKPI QH JQ©
KPXGUVOGPV RQTVHQNKQ )EVWCN KPXGUVOGPV TGVWTP TCVKQ KU WUGHWI
+QORCP[~U KPXGUVOGPV UVTCVGI]

.QTOWNC )EVWCN KPXGUVOGPV TGVWTP TCVKQ ~ )EVWCN KPXGUVOGPV TGVW
+QORQPGPVU

» 1IPXGUVOGPV TGVWTP <QVCN KPEQOG IGPGTCVGF HTQO KPXGUVOGPVU K
ECRKVCN ICKPU

, )XGTCIG KPXGUVGF CUUGVU <JG CXGTCIG XCNWG QH CUUGVU CNNQECVGF
RGTKQF

,DOFXODWLRQ
2QYHVWPHQW UHWXUQ UHFRJQLVHG LQ ,RQVROLGDWHG 2QFRPH <WDWHPHQW
2Q0YHVWPHQW UHWXUQ UHFRJQLVHG LQ <WDWHPHQW RI 8WKHU ,RPSUHKHQVLYH 2QFRPH
*FWXDO LQYHVWPHQW UHWXUQ

*YHUDJH LOQOYHVWPHQW DVVHWYV
*FWXDO LOQYHVWPHQW UHWXUQ UDWLR

<JKU KVGO ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGPVU CPF VIGTGHQTG YG JCXG UJQYP
DGNQY JQY VJG PQP FKTGEVN[ GZVTCEVCDNG HKIWTGU CTG ECNEWNCVGF

<JG ITQWR MGGRU TGEQTFU QH KVU KPXGUVOGPV CUUGV XCNWGU CV VJG GPF QH GCEJ FC[ 1H VJGUG XC
UWO QH CNN FCKN[ XCNWGU KU EQORWVGF QXGT VJG EQWTUG QH VJG [GCT 7PEG CNN FCKN[ XCNWGU CT
D[ VQ IGV VJG CXGTCIG KPXGUVOGPVY CUUGVU +CNEWNCVKPI CXGTCIG KPXGUVOGPV CUUGVU QP C FC
OQTG RTGEKUG CPF UOQQVJ TGHNGEVKQP QH VJG CUUGVU WPFGT OCPCIGOGPVY RCTVKEWNCTN[ YJGP CU
HTGSWGPVN[ FWG VQ OCTMGV OQXGOGPVU QT RQTVHQNKQ CFLWUVOGPVU <JKU OGVJQF GPUWTGU VJCV
KPVQ VJG ECNEWNCVKQP QH VJG CEVWCN KPXGUVOGPV TGVWTP IKXKPI C OQTG CEEWTCVG OGCUWTG QH
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7THW DVVHW YDOXH SHU VKDUH s7*? SHU VKDUHt

6)> RGT UJCTG TGRTGUGPVU VIG /ITQWR~U VQVCN PGV CUUGVU rGSWKV][s FKX
UJCTGU CV VJG TGRQTVKPI FCVG GZENWFKPI VIGCUWT[ UJCTGU 1V KPFKEC
DCUGF QP VJG /ITQWRzU HKPCPEKCN RQUKVKQP 6)> RGT UJCTG KU YKFGN[ W
OGCUWTG QH UJCTGIJQNFGT XCNWG 1V QHHGTU C TGNKCDNG KPFKECVKQP QI
YJKEJ KU ETWEKCN HQT CUUGUUKPI KPVTKPUKE XCNWG 6)> RGT UJCTG KU
EQORCTG VJG /I TQWRzU OCTMGV XCNWG VQ KVU DQQM XCNWG

.QTOWNC 6GV CUUGV XCNWG RGT UJCTG ~ ;JCTGIJQNFGTU~ HWPFU G SWK\
QTFKPCT[ UJCTGU

+QORQPGPVU
 JCTGIJQONFGTUZzZ HWPFU GSWKV[ KPVGTGUVU <QVCN CUUGVU OKPWU NKCD

+NQUKPI PWODGT QH QTFKPCT[ UJCTGU <JG PWODGT QH QTFKPCT[ UJCTC
TGRQTVKPI FCVG GZENWFKPI VTGCUWT[ UJCTGU

”

Cc \% Cc
,DOFXODWLRQ
<KDUHKROGHUVe IXQGV HTXLW\ LQWHUHVWYV
7XPEHU RI VKDUHYV 7R 7R

,ORVLQJ QXPEHU RI RUGLQDU\ VKDUHV sH[FOXGLQJ =UHDV XU\t

,HQW ,HQW

7HW DVVHW YDOXH SHU VKDUH

T HWXUQ RQ .TXLWA

:GVWTP QP -SWKV][ r:7-s OGCUWTGU VJG /I TQWR~U RTQHKVCDKNKV[ TGNCVKX!
JQY GHHGEVKXGN[ VIJG /I TQWR KU WVKNKUKPI UJCTGIJQNFGT ECRKVCN VQ IGP(
QH OCPCIGOGPV~U GHHGEVKXGPGUU KP WUKPI GSWKV[ VQ IGPGTCVG TGVWTF
ICWIG RTQHKVCDKNKV[ CPF KPXGUVOGPV CVVTCEVKXGPGUU :7- KU KORQTVC
JQY GHHKEKGPVN[ VJG /TQWR KU WUKPI KVU ECRKVCN VQ IGPGTCVG RTQHKVU

. QTOWNC :7-  :GUWNV HQT VJG RGTKQF | )XGTCIG GSWKV[ CVVTKDWVCDNG V.
+QORQPGPVU
"GUWNV HQT VJG RGTKQF 8TQHKV QT NQUU GCTPGF D[ VJG /ITQWR CHVGT V1

JXGTCIG GSWKV[ CVVTKDWVCDNG VQ QTFKPCT[ UJCTGJQNFGTU <JG CXGTCI
VIG TGRQTVKPI RGTKQF

,DOFXODWLRQ
*YHUDJH HTXLW\ DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUYV
;HYVXOW IRU WKH SHULRG

T HWXUQ RQ .TXLWN

)JXGTCIG GSWKV[ KU ECNEWNCVGF CU VJG QRGPKPI GSWKV[ RNWU ENQUKPI GSWKV[ CVVTKDWVCDNG VQ Q
UJCTGIJQNFGTU FKXKFGF D[ VYQ

>QGHUZULWLQJ UHVXOW

<JG WPFGTYTKVKPI TGUWNYVY TGHNGEVU VJG RTQHKVCDKNKV[ QH VJG /TQWRzU
VJG FKHHGTGPEG DGVYGGP VJG 1PUWTCPEG ;GTXKEG :GUWNV CPF VJG VQVC
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5QXGOGPV KP 7VJGT 1PUWTCPEG :GNCVGF 8TQXKUKQPU <JG WPFGTYTKVKPI
/ITQWRzU CDKNKV[ VQ RTKEG TKUMU GHHGEVKXGN[ CPF OCPCIG KVU EQTG KP
KU XKVCN HQT CUUGUUKPI VJG /ITQWR~U RGTHQTOCPEG KP KVU RTKOCT[ KPU
ENGCT XKGY QH JQY RTQHKVCDNG VJG /TQWR KU KP KVU EQTG QRGTCVKQPU

.QTOWNC =PFGTYTKVKPI TGUWNV =~ 1PUWTCPEG UGTXKEG TGUWNYV 6QP CV
QVIGT RTQXKUKQP EJCTIGU

+QORQPGPVU

,» IPUWTCPEG UGTXKEG TGUWNV <JKU TGRTGUGPVU VJG RTQHKVCDKNKV[ QF
/I TQWR 1V KU VJG PGV QWVEQOG QH KPUWTCPEG TGXGPWG OKPWU KPEW
GZRGPUGU TGNCVGF VQ HWNHKNNKPI VIQUG EQPVTCEVU <JKU TGUWNYV GZ|
CPF TGHNGEVU VJG HKPCPEKCN RGTHQTOCPEG QH EQTG WPFGTYTKVKPI CPI

6QP CVWTKDWVCDNG GZRGPUGU 6QP CVVTKDWVCDNG GZRGPUGU TGHGT VQ
VQ URGEKHKE KPUWTCPEG CEVKXKVKGU QT EQPVTCEVU <JGUG GZRGPI
CFOKPKUVTCVKXG QT EQTRQTCVG EQUVU VIJCV UWRRQTV VJG QXGTCNN QF
TGNCVG VQ VIG WPFGTYTKVKPI QT UGTXKEKPI QH KPFKXKFWCN RQNKEKGU

» 9QXGOGPV KP QVIJGT RTQXKUKQPU EJCTIGU <JKU VGTO TGHGTU VQ EJCPIG
VQ KPUWTCPEG EQPVTCEVU PQV CNTGCF[ KPENWFGF KP VJG 1PUWTCPEG ;G

,DOFXODWLRQ

2QVXUDQFH VHUYLFH UHVXOW

7RQ DWWULEXWDEOH H[SHQVHV S t s t
6RYHPHQW LQ RWKHU SURYLVLRQV S t S t

>QGHUZULWLQJ UHVXOW

OURVYV ZULWWHQ SUHPLXP

/I TQUU ?TKVVGP 8TGOKWO r/?8s TGHGTU VQ VJG VQVCN COQWPV QH RTGOKYV
KPUWTCPEG EQPVTCEVU YTKVVGP FWTKPI C URGEKHKE RGTKQF DGHQTG C|
KPENWFGU CNN RTGOKWOU TGNCVGF VQ KPUWTCPEG EQXGTCIG YJGVJIGT TGE
HWVWTG /?8 KU C TGNKCDNG OGCUWTG QH VJG /TQWR~U TGXGPWG IGPGTCVI
VJG KPUWTCPEG OCTMGV 1V TGHNGEVU VJG FGOCPF HQT VJG /I TQWR~U RTQF)
OGVTKE WUGF VQ CUUGUU VJG ITQYVJ CPF UECNG QH CP KPUWTGTzU DWUKPC
HQT KPUWTCPEG RTQFWEVU

.QTOWNC /TQUU YTKVVGP RTGOKWO ~ 1PUWTCPEG TGXGPWG 1PUVCNOGPV
RTGOKWO

+QORQPGPVU

IPUWTCPEG TGXGPWG B8TGOKWOU YTKVVGP FWTKPI VIG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUYV QP 1PUVCNOGPVY RTGOKWOU

,» IPUVCNOGPV RTGOKWO ?JGP VJG RQNKE[JQNFGT QRVU VQ RC[ KP KPUVCN
TCVJGT VJCP CU C NWOR UWO WRHTQPV CPPWCN RC[OGPV VJG /ITQWR EJCT
VQ EQORGPUCVG HQT VIJG FGNC[GF TGEGKRV QH VJG HWNN RTGOKWO <JG
GCTPGF D[ VJG KPUWTGT QXGT VJG EQWTUG QH VJG RC[OGPV RGTKQF CPF

s, DQXGOGPV KP WPGCTPGF RTGOKWO <JKU VGTO TGHGTU VQ VJG EJCPIG
RTGOKWO NKCDKNKVKGU HTQO QPG TGRQTVKPI RGTKQF VQ VJG PGZV ?JGT
VJG HKPCPEKCN RGTKQF VJGTG YKNN DG C DCNCPEG KP VIG WPGCTPGF RT
GPF =PGCTPGF RTGOKWOU TGRTGUGPV VJG RQTVKQP QH RTGOKWOU VJCV
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TGEQIPKUGF CU TGXGPWG DGECWUG VIG EQTTGURQPFKPI KPUWTCPEG EQX
=PFGT 1.:; VIGUG RTGOKWOU CTG FGHGTTGF CPF TGEQIPKUGF CU KPUWT
KPUWTCPEG FOGXNEKGITEGKU

,DOFXODWLRQ
2QVXUDQFH UHYHQXH

5HVV 2QVWDOPHQW SUHPLXP s t s t
*GG 6RYHPHQW LQ XQHDUQHG SUHPLXP

OURVV ZULWWHQ SUHPLXP

<JGUG KVGOU ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGI

DGNQY JQY VJG PQP FKTGEVN[ GZVTCEVCDNG HKIWTGU CTG ECNEWNC

f1IPUVCNOGPV RTGOKWO <JG KPVGTGUV GCTPGF CU RQNKE[JQNFGTU
KPUVCNOGPV RC[OGPV EQPUKUVU QH DQVJ VJG ITQUU YTKVVGP RTG
YKVJI VIG KPVGTGUV TGHNGEVKPI VJG VKOG XCNWG QH OQPG[ HQT \
VJG HWNN RTGOKWO CPF ECNEWNCVGF D[ TGHGTGPEG VQ C UGTXKE
ECNEWNCVGF D[ CRRN[KPI VJG UGTXKEG EJCTIG RGTEGPVCIG VQ VJ
RQNKEKGU RCKF D[ KPUVCNOGPVU

f5QXGOGPV KP WPGCTPGF RTGOKWO <JKU OQXGOGPV TGRTGUGPVU
QRGPKPI CPF ENQUKPI DCNCPEG QH VJG WPGCTPGF RTGOKWO NKCD

8NGCUG TGHGT VQ VJG .*, OQNFKPIU RNE )PPWCN :GRQQREIBQT VJIG [GCT GPFC
VQ s HQT VIJG TGEQPEKNKCVKQP QH VJG CDQXG )85U VQ VIG OQUV FKTGEWV!
VQVCN RTGUGPVGF KP VJG HKPCPEKCN UVCVGOGPVU UGRCTCVGN[ KFGPV
TGEQPEKNKPI KVGOU
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