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01),.15!,/%!1+%.*55!.'&3!5%+%5=!
!
W'&3! 01),.'24,'1)! '&! ,/%! -%*&4.%-%),! 19! .'&3! %*0/! ')$'+'$4*5! HF! 01),.'24,%&! ,1! ,/%! 1+%.*55! 61.,915'1=!
I.*$','1)*55#7! +15*,'5',#! T,/%! &,*)$*.$! $%+'*,'1)! 19! .%,4.)&U! /*&! 2%%)! ,/%! -1&,! 01--1)! :*#! *! -*)*(%.!
:145$! %+*54*,%! .'&3=!N*0/! HF! 0*..'%&!*! 6*.,'045*. ! *-14), !19! .'&3! *)$! *55! HF&! ')! *! 61.,915'1! 01),.'24,%!
+*.#')(! *-14),&=!I/%! -1&,!%99%0,'+%!:*#! *!-*)*(%.!0*)! 01),.15!,/'& !'&!,1!:%'(/,!%*0/!HF!$'99%.%),5#=!!
!
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K1:%+%.7!,/%!6.125%-!:',/!,/'&!*66.1*0/!'&!,/*,!'9!*)#!19!,/%!HF&!*.%!/'(/5#!01..%5*,%$7!$'+%.&'9#')(!*-1)(!
,/%-! :'55! 199%.! 5',,5%! ,1! )1! .'&3;.%$40,'1)! 2%)%9',&=! I/4&7! ,/%! .%*5! .'&3! ,/*,!-4&,! 2%! -')'-'O%$! *.%! ,/%!
01+*.'*)0%!5%+%5&!2%,:%%)!HF&=!8)!$%+%516')(! *! ,.4%! .'&3!6*.',#!61.,915'17! :/%.%!%*0/!HF!01),.'24,%&!*)!
%\4*5!*-14),!19!.'&37!,/%.%!*.%!&%+%.*5!$'99%.%),!-%,/1$&!1)%!0*)!4&%=A!I/%!-1&,!%99%0,'+%!19!,/%&%!'&!,/%!
e%:,1)!G%,/1$7!,/%!-%,/1$!"455!E*3!F*6',*5!%-651#!')!',&!WFG!-1$%5=!!
!
!
DYDY,!M2<!W1L!LB.<64!S$G6B':-?!32<!I<X3B-!L <32B.!3B!W<.#@<!W:=8!!
I/%!e%:,1)!G%,/1$7!)*-%$!*9,%.!R'.!8&**0!e%:,1)!*)$!f1&%6/!W*6/&1)7!'&!*!-%,/1$!91.!&15+')(!*!&#&,%-!
19! )1)5')%*.!%\4*,'1)&!2#! .%6%*,')(! -4 5,'65%! ',%.*,'1)&!4),'5! ,/%! ,.4%!&154,'1)!01)+%.(%&!T&%%!>'(4.%!?U=!
d/'5%!-1.%!6.10%$4.*5! ,/*)! ',&! )*g+%!014),%.6*.,7! I/%!e%:,1)!G%,/1$! '&! \4',%!%99%0,'+%!*)$!%99'0'%),=!8!
6.1+'$%! 1)5#! *! /'(/! 5%+%5! 1+%.+'%:! 1)! /1:! ,/%! -%,/1$! '&! *665'%$=! I/%! :/',%! 6*6%.! 2#!F/*+%&7! K&47! L'7!
R/*3%.)'*!TAB?AU!199%.&!*)!%P0%55%),!,4,1.'*5!1)!/1:!,1!'-65%-%),!',=!!
!
"#!4&')(!HF!01+*.'*)0%!5%+%5&!*&!')64,&7!,/%!*5(1.',/-!9')$&!,/%!,.4%!&154,'1)7!1.!16,'-'O%$!HF!:%'(/,&7!2#!
9'.&,!Y(4%&&')(Z!*!&154,'1)!.%*&1)*25#!051&%!,1!,/%!,.4%!.11,7!!!=!I/%!94)0,'1)! '&!,/%)!*66.1P'-*,%$!2#!,/%!
,*)(%),! 5')%! *,!! ! !*)$! ,/%! 01..%&61)$')(! .11,! ! ! 7! :/'0/! '&! 051&%.! ,1! ,/%! ,.4%! &154,'1)=! I/'&! 6.10%&&! '&!
.%6%*,%$!4),'5!,/%!,.4%!&154,'1)!'&!914)$=!!
!

J:?#&<!,4!P-!F66#=3&%3:B-!B>!32<!I<X3B-!L<32B. !

 
!
I/%!e%:,1)!G%,/1$!0*)!2%!&15+%$!*&!*!94)0,'1)!2#!9'.&,!%P,%)$')(!,/%!-%,/1$!,1!+%0,1.7!!S!
!

!!! ! ! ! ! − ! ! ! ! ! .!(! ! ! !
!
:/%.%7!!T! U!'&!f*012'*)!19!! T! U=!!
!
e%P,7!*$$!,/%!.'&3!6*.',#!%\4*,'1)! ')!1.$%.!,1!&15+%!')!,/%!91.-!19!*!f*012'*)!-*,.'P S!!
!

! ! ! ! !, ! !
! ! ! − λ ∙ !!

! !
!
!!! ! !

! ! !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!UB6!a6W'12!*6'B15!&=!'B6!=%V64&14!:25!V46P64465!C6'B15X!-!V64P14C65!=6A64:/!5&PP6462'!?:;D'6='!='%5&6=!WB646!-!6A:/%:'65!'B6!4&=D!
V:4&'(!2:bA6!C6'B15H!'B6!a6W'12!C6'B15H!'B6!\1W64!C6'B15H!:25!:!C1C62'%C!4&=D!V:4&'(!C6'B15X!.55&'&12://(H!&2!Z./@14&'BC=!P14!
,12='4%;'&2@! #$%:/! _&=D! ,12'4&?%'&12! \14'P1/&1=[! ?(! +B&V4:! *:B:`:2H! =6A64:/! 5&PP6462'! C6'B15=H! &2;/%5&2@! C6'B15=! -! ?:;D'6='65H!
W646!6A:/%:'65!:25!;12;/%565!'B:'!'B6!a6W'12!*6'B15!&=!'B6!V46P64465!C6'B15!P14!/:4@6!;:V!6$%&'(!V14'P1/&1=X!!!
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:/%.%7!! ! !'&! ,/%!:%'(/,!19!%*0/!*&&%,!05*&&7!! !.%6.%&%),&!,/%!01)&,*),! ,1!2%!914)$7!*)$!Ω!'&! ,/%!01+*.'*)0%!
-*,.'P!19!,/%!HF&=!!
!
R')0%!,/%!e%:,1)!G%,/1$!1)5#!&15+%&!91.!.'&3!6*.',#!61.,915'1&7!8!-1$'9'%$!,/%!-1$%5!&1!,/*,!8!0*) !01),.15!
,/%! *-14),! 19! .'&3! %*0/! HF! 01),.'24,%&! ,1! ,/%!1+%.*55! 61.,915'1=! I/4&7! 8! 0.%*,%$! ,/%! WFG! -1$%57! :/'0/!
*551:&! -%! ,1! 01..%0,5#! *5510*,%! ,/%!F1)&%.+*,'+%7! G1$%.*,%7! *)$! H((.%&&'+%!J'+%.&'9'%$! R,.*,%('%&=! "#!
*665#')( !,/'&!,*0,'07!,/%!J'+%.&'9'%$!R,.*,%('%&!*.%!*25%!,1!*00%6,!*)!'$%),'9'%$!*-14),!19!.'&3!:/'5%!&,'55!*25%!
,1!.%*0,!&:'9,5#!$4.')(!6%.'1$&!19!/'(/!+15*,'5',#!*)$!4)0%.,*'),#!')!,/%!-*.3%,=!!
!

M%H6<!+4!M2<!5#66!7%8!W:=8!1B-3&:H#3:B-!L<32B.![W1L\!5%@83<=3!A<&>B&$%-@<!

!
!
I/%!WFG!-1$%5!$%-1)&,.*,%&!&46%.'1.!6%.91.-*)0%!:/'5%!*0/'%+')(!51:%.!+15*,'5',#!5%+%5&=!I/' &!'&!%+'$%),!
2#! ,/%! '-6.%&&'+%!R/*.6%!W*,'1&7! ! ! ! − !! /! !7!:/'0/! '&!*! -%*&4.%!19! /1:! -40/! .'&3! ,/%!61.,915'1! '&!
,*3') (! ,1! *0/'%+%! ',&! .%,4.)&=! H$$','1)*55#7! ,/%! *+%.*(%! $4.*,'1)! 19! ,/%! ,/.%%! J'+%.&'9'%$! R,.*,%('%&! '&!
&/1.,%.7! -%*&4.')(! *,!<4&,! `=?`!#%*.&=!L*&,5#7!*!+%.#! '-61.,*),! -%,.'0! ,1!%+*54*,%! '&! ,/%!G*P!J.*:$1:)=!
I/'&!-%,.'0!-%*&4.%&!,/%!6%.0%),*(%!51&&!9.1-!6%*3!,1!,.14(/!$4.')(!*)#!6%.'1$=!J4.')(!,/'&!2*03,%&,%$!
6%.'1$7!,/'&!)4-2%.!'&!*!.%&45,!19!,/%!611.!6%.91.-*)0%!-*)#!HF&!9*0%$!$4.')(!9')*)0'*5!0.'&'&7!ABBh;ABB^=!
K1:%+%.7!$4%!,1!*$*6,'+%!)*,4.%!19!WFG7!%66!32&<<!=3&%3<?:<=!<]G<&:<-@<.!$#@2!=2B&3<&!.&%X.BX-=a!!!!
;(Y(, ^ 7!_DDY+0̂ 7!*)$!_++Y)D̂ !91.! ,/%!F1)&%.+*,'+%7!G1$%.*,%7!*)$!H((.%&&'+%!&,.*,%('%&7! .%&6%0,'+%5#=!
>1.!94.,/%.!*)*5#&'&!19!,/%!WFG!-1$%57!65%*&%!.%9%.!,1!H66%)$'P!D=!!
!
!
DY+!5#66!7%8!P6G2%!U<-<&%3B&![57PU!_!"$%66!1%G!"3&%3<?'\!
G*)#!61.,915'1!-*)*(%.&!* ,,%-6,!,1!14,6%.91.-!:%55;3) 1:)!')$'0%&!1.!2%)0/-*.3& 7!&40/!*&!,/%!R]X!_BB!
1.! ,/%! W4&&%55! ABBB=! I/'&! *66.1*0/! ,1! -1)%#! -*)*(%-%),! '&! 0*55%$! *0,'+%! -*)*(%-%),=! X*&&'+%!
-*)*(%-%),7!1) !,/%!1,/%.!/*)$7!'&!:/%.%!*!-*)*(%.!$1%&!)1,!*,,%-6,!,1!14,6%.91.-7!24,!')& ,%*$!')+%&,&!
')! ,/%! ')$'0%&!,/%-&%5+%&=!N-6'.'0*5!.%&%*.0/!&/1:&!,/*,!*0,'+%!-*)*(%-%),! .*.%5#!14,6%.91.-&!6*&&'+%!
-*)*(%-%),! TW1-61,'&! ABB^U=!NP0%&&! +*54%! '&! %P,.%-%5#! $'99'045,! ,1! 0*6,4.%! ')! :%55;3)1:)! -*.3%,&7!
%&6%0'*55#!')! -*.3%,&! :/%.%! d*55! R,=! *)*5#&,&! 91551:!:%55;.%01()'O%$!01-6*)'%&7! &40/! *&!M=R=! 5*.(%! 0*6!

!"#$% &'()(*+%,%&'()&(&)

-.%-"#$% */012

!"#$%&'()*+,-).//0,1$2&')314/5)-25678)9125()9:4;/:'<=)>/1?:/).@@46@:&6)9125)-2567
!,12=64A:&%A6)962;BC:4D()EFG)*+,-).,3-H)IJG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!*1564:&6)962;BC:4D()JJG)*+,-).,3-H)KFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!.@@46==%A6)962;BC:4D()IFG)*+,-).,3-H)EFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)LFG)>+,-
!M:&:)N41C)OB1C=12)P6$&64=)M:&:=&46:C
!.//)Q)=&4:&6@%6=)R,12=64A:&%A6H)*1564:&6H):25).@@46==%A6S):==$C6):)LG):22$:/)C:2:@6C62&)N66

!"#$%&&$'()*+

,-(.*/01230*$4*(5671/8
41/591:.$;<!<$=>>/*>12*$4-()$'()*+

=>>/*..30*$4*(5671/8

?&@$ABC32:$D$E&@$4-()$

3455%6"7%89:$;"#$%<=$#%9.%.$$>?

3455%6"7%@AA;$>>BC$%<=$#%9.%.$$>?

F-)*/12*$4*(5671/8

3455%6"7%D9=>$;C"#BC$%<=$#%9.%.$$>?

@C$;"A$
!4;"#B9=

E/FG2 */0* E/&E
G<E&@ &<EE ?<HE
I<EJ@ H<I% %<&K
G/+02 */G+ E/&E
HH<I&@ &<LE ?<HE
HH<IL@ &<L? ?<HE
&&/'12 */++ E/&E
HE<%K@ &<HG ?<HE
H?<?J@ &<LK M

!"#$%&'()*+,-).//0,1$2&')314/5)-25678)9125()9:4;/:'<=)>/1?:/).@@46@:&6)9125)-2567
!,12=64A:&%A6)962;BC:4D()EFG)*+,-).,3-H)IJG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!*1564:&6)962;BC:4D()JJG)*+,-).,3-H)KFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!.@@46==%A6)962;BC:4D()IFG)*+,-).,3-H)EFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)LFG)>+,-
!M:&:)N41C)OB1C=12)P6$&64=)M:&:=&46:C
!.//)Q)=&4:&6@%6=)R,12=64A:&%A6H)*1564:&6H):25).@@46==%A6S):==$C6):)LG):22$:/)C:2:@6C62&)N66

H95"#B5B#I%
<J#:/%!$C/?

JK";L$%
-"#B9

,1/1&2
MHG<%K@
MI<EH@
,''/)*2
MIE<JJ@
MIE<KK@
,))/+'2
ME%<%K@
M%L<%?@

!,12=64A:&%A6)962;BC:4D()EFG)*+,-).,3-H)IJG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!*1564:&6)962;BC:4D()JJG)*+,-).,3-H)KFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!.@@46==%A6)962;BC:4D()IFG)*+,-).,3-H)EFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)LFG)>+,-

!.//)Q)=&4:&6@%6=)R,12=64A:&%A6H)*1564:&6H):25).@@46==%A6S):==$C6):)LG):22$:/)C:2:@6C62&)N66

8"M%
!;"N:9N=
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&,103&=D!H&!*! .%&45,7!8!$1! )1,! ,.#! ,1 !14,6%.91.- !,/'&! *)$!1,/%.! :%55;3)1:) !-*.3%,&7!2%0*4&%! ',! '&! *!94,'5%!
%991.,=!I/*, !2%')(!&*'$7!',!'&!'-61.,*),!,1!)1,%!,/*,!)1,!*55!-*.3%,&!*.%!*&!%99'0'%),=!!
!
I/% !M=R=! 5*.(%! 0*6!-*.3%,! '&! &%-';&,.1)( ;91.-! %99'0'%),7! -%*)')(! ,/*,! ,/%.%! '&! +%.#! 5',,5%!1661.,4)',# !,1!
01)&'&,%),5#!14,6%.91.-! ,/%!R]X! _BB! 1.! W4&&%55! ?BBB=!I /%! M=R=! &-*55! 0*6! -*.3%,7! 1)! ,/%! 1,/%.! /*)$7!'&!
:%*3 ;91.-! %99'0'%),=! 8)! ,/'&! HF7! *)*5#&,! 01+%.*(%! '&! 51:7! ')91.-*,'1)! '&! &51:5#! $'994&%$! ,/.14(/14,! ,/%!
-*.3%,7!*)$! ',! ,*3%&!,'-%!91.!,/%!-*.3%,!,1!9455#!.%*5'O%!,/%!'),.')&'0!+*54%!19!*!01-6*)#=!I/'&!0.%*,%&!*)!
1661.,4)',#!:/%.%!+*54%!0*)!2%!0*6,4.%$=!!
!

12%&3!+4!5#66!7%8!P6G2%!U<-<&%3B&![57PU\!5%@83<=3!W<=#63=!
U&BX32!B>!K,*000*000![D00)_D0,+\ !

!
".==%C6=!:22%:/!46?:/:2;&2@!:25!:!LG!:22%:/!C:2:@6C62'!P66!

!
d1.3&!2#! f1%5!V.%%)25*,,7!>*-*!]!>.%)0/7!K*4(%)!]!"*3%.7!J*)'%5!]! I',-*) 7!*)$!1,/%.&!/*+%!*55!6.1+%)!
,/*,! ,/%.%!%P'&,&!0%.,*')! 0/*.*0,%.'&,'0&! ,/*,!%P65*')! :/#! *!&,103! '&! -1.%!5'3%5#! ,1!14,6%.91.-! ',&!6%%.&=!
M&')(! ,/%&%! 0/*.*0,%.'&,'0&7! 8! $%+%516%$! ,/%! "455! E*3! H56/*! V%)%.*,1.! T"EHVU!-1$%5!,1! '$%),'9#! $%%65#!
$'&014),%$!&,103&! ,/*,! *.%! ,.*$')(!2%51:! ,/%'.! '),.')&'0! :1.,/=! "#! '$%),'9#')(! 0%.,*')!0/*.*0,%.' &,'0&!*)$!
0*6',*5'O')(! 1)! -*.3%,! -'&6.'0')(7! "EHV! '&! *25%! ,1! &400%&&9455#! &%6*.*,%! ,/%! &,*.&! 9.1-! ,/%! $4$&=!H&! *!
.%&45,7! ,/%!2*03,%&,%$! .%&45,&! ')$'0*,%! ,/*,! ,/'&! -%,/1$!&'()'9'0*),5#!14,6%.91.-&! ,/%!W4&&%55!ABBB! ')$%P!
T&%%!F/*.,!DU=!
!
I/%!"EHV!61.,915'1!*0/'%+%$!'-6.%&&'+%!.%&45,&7!)%*.5#!D0^! /'(/%. !*+%.*(%!.%,4.)&!,/*)!,/%!W4&&%55!ABBB!
*)$!*!R/*.6%!W*,'1!19!0Y() !T&%%!I*25%!`U=!H$$','1)*55#7!:/'5%!',Q&!+15*,'5',#!5%+%5&!*.%!/'(/%.7!:/'0/!'&!,1!2%!
%P6%0,%$7!',&!G*P!J.*:$1:)!'&!)^ !*)$! (Y+/^ !2%,,%.!,/*)!XW>i!*)$!,/%!W4&&%55!ABBB!8)$%P7!.%&6%0,'+%5#=!!
XW>i!'&!*)!')$%P!94)$!,/*,!4&%&!94)$*-%),*5!')$%P')(!,%0/)'\4%&=!8,!'&!01-6*.*25%!,1!1,/%.!&-*55!0*6!NI>&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!cX+X! /:4@6! ;:V!='1;D=! :46! ;1CV:2&6=! 'B:'!B:A6! :!C:4D6'! ;:V&':/&Y:'&12!N!ℎ!"# !!"#$%!! !! !!" !!"#$#%&'(&) !!ℎ!"#$O!@46:'64! 'B:2!
dLF9!N6X@X!3:/0*:4'H!.VV/6H!6';XOX!*&5!;:V!='1;D=!:46!?6'W662!dEXJ9!0!dLF9!:25!=C://!;:V!='1;D=!:46!%2564!dEXJ9X!!

!"#$%&#"'&(

!)#*&&#+),(

!)#,-&#+%'(

!-(

!)#---#---(

!&#---#---(

!*#---#---(

!%#---#---(

!"#---#---(

!$#---#---(

./0
1-

$(

2/
31

-$
(

2/
41

-$
(

.5
61

-$
(

78
91

-$
(

:;<
1-

$(

./0
1-

,(

2/
31

-,
(

2/
41

-,
(

.5
61

-,
(

78
91

-,
(

:;<
1-

,(

./0
1-

'(

2/
31

-'(

2/
41

-'(

.5
61

-'(

78
91

-'(

:;<
1-

'(

./0
1-

+
(

2/
31

-+
(

2/
41

-+
(

.5
61

-+
(

78
91

-+
(

:;<
1-

+
(

./0
1)

-(

2/
31

)-
(

2/
41

)-
(

.5
61

)-
(

78
91

)-
(

:;<
1)

-(

./0
1)

)(

2/
31

))
(

2/
41

))
(

.5
61

))
(

78
91

))
(

:;<
1)

)(

./0
1)

&
(

2/
31

)&
(

2/
41

)&
(

.5
61

)&
(

78
91

)&
(

:;<
1)

&
(

./0
1)

*(

2/
31

)*
(

2/
41

)*
(

.5
61

)*
(

78
91

)*
(

:;<
1)

*(

=>??(@AB(A?CDA(EF:FGAH@G(
Russell&2000&Index&
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&40/!*&!j"7!8fW7!*)$!8dG7!24,!/*&!6%.91.-%$!2%,,%.!$4.')(!,/%!')$'0*,%$!,'-%9.*-%=!I1!+'%:!,/%!-1),/ ;2#;
-1) ,/!2*03,%&,!6%.91.-*)0%!19!,/%!"EHV!61.,195'17!65%*&%!&%%!H66%)$'P!_=!!
!

M%H6<!4̀!5#66!7%8!P6G2%!U<-<&%3B&![57PU\!;=Y!5<-@2$%&8=!

!
!
!

"<@3:B-!+4!J:-.:-?! P==<3!16%==<=!
!
H&!,%0/)151('0*5!'))1+*,'1)& !*00%5%.*,%!')91.-*,'1)!$'994&'1)! *)$! *&! ,/%! (512*5!%01)1-#!2%01-%&! -1.%!
'),%.01))%0,%$7!,.4%!$'+%.&'9'0*,'1)!2%01-%&!-1.%!.%5%+*),=!I/%!2%&,!:*#!,1!-*P'-'O%!61.,915'1!.%,4.)&!'&!
,/.14(/ !$'+%.&'9'0*,'1)!T8221,&1)! ]!k*65*)7!ABBBU=!K1:%+%.7!*)! '),%.01))%0,%$!%01)1-#! ,.*)&5*,%&! '),1!
5%&&!$'+%.&'9'0*,'1)!1661.,4)','%&=!I /4&7!',!'&!0.','0*5!,1!&%5%0,!HF&!:',/!&0.4,')# =!>'.&,7!8!/*$!,1!01)&'$%.!/1:!
,1!0*,%(1.'O%!,/%!2.1*$!*)$!&42;HF&=!I/'&!%P%.0'&%!'&!-1.%!$'99'045,!,/*)!',!*66%*.&!*&!-*)#!6.*0,','1)%.&!
$'&*(.%%!1)!,/%!&016%!19!HF&=!8)!-#!16')'1)7!,/%!2.1*$!HF& !*.%!N\4','%&7!"1)$&7!*)$!H5,%.)*,'+%&=!M)$%.!,/%!
2.1*$!HF&7!8!6*.,','1)%$!%*0/!'),1 !&42;HF&=!!
!
!
+Y,!Sa#:3:<=!
N\4','%&! /*+%! /'&,1.'0*55#!2%%)!*! /'(/5# !+15*,'5%!*)$! .'&3# !HF=!K1:%+%.7!',! '&! :%55!$104-%),%$! ,/*,!,/ %#!
/*+%!$%5'+%.%$! ,/%! 5*.(%&,! .%,4.)&7! *&! ,/%#!*.%! $'.%0,5#! %P61&%$!,1! ,/%! 9*0,1.&! ,/*,! $.'+%! %01)1-'0!
%P6*)&'1)=!8)! 9*0,7! &,103! 6%.91.-*)0%! '&! *! 5%*$')(! ')$'0*,1.! 19! VJX! (.1:,/=! e1! 1,/%.! HF! T"1)$&! 1.!
H5,%.)*,'+%&U!/*&!6.1+'$%$!,/%!.%,4.)&!,/*,!%\4','%&!/*+%!T>*2%.!AB?DU=!!
!
N\4',#!&42;HF&!2%/*+%!$'99%.%),5#!2*&%$!1)!,/%!014),.#! :/%.%!,/%#!*.%!510*,%$=!J%+%516%$!8),%.)*,'1)*5!
&,103&!*.%!)1,!)%*.5#!*&!+15*,'5%!*&!N-%.(')(!G*.3%,!&,103&=!L'3%:'&%7!N-%.(')(!G*.3%,!&,103&!*.%!)1,!*&!
5'\4'$! *&!8),%.)*,'1)*5!R,103&7!5%*$')(! ,1! :'$%.!2'$@*&3!&6.%*$&=!"*&%$!1)! ,/1.14(/! *) *5#&'&7!,/%!N\4',#!
&42;HF&!*.%S!
!

¥ M=R=!L*.(%!F*6!
¥ M=R=!R-*55;G'$!F*6 !
¥ J%+%516%$!8),%.)*,'1)*5!NP;M=R=!L*.(%!F*6!
¥ J%+%516%$!8),%.)*,'1)*5!NP;M=R=!R-*55;G'$!F*6 !
¥ N-%.(')(!G*.3%,& !

!
+YD!5B-.= !
"1)$&! *.%! ')01-% ;(%)%.*,')(! $%2,!&%04.','%&! :',/! -*,4.','%&! ,#6'0*55#!.*) (')(! 9. 1-!?! :%%3! ,1!DB!#%*.&!
*)$!51)(%.=!G1&,!01461)&!6*'$!2#!21)$&!*.%!9'P%$7! ,/4&!6.1+'$')(!9*'.5#!&,*25%! .%,4.)&!$4.')(!%01)1-'0!
$1:),4.)&=!M) 5'3%!N\4','%&7!')+%&,-%),;(.*$%!"1)$&! 6%.91.-!.*,/% .!:%55!$4.')(!%01)1-'0!01),.*0,'1)& 7!*&!
')+%&,1.&!95%%!.'&3'%.!*&&%,&!91.!/'(/%.!\4*5',#!&%04.','%&=!!
!

!"#!$% !&#$"% '#(" )*#"$%
!"#$% &'"'(% )"&! *+"!#%

')"'(% &#")(% )"() *,",$%

+,-.
/0,12314

5677.8,9.:7;<,.=>4>0,?30
-.//0112&)))234506

7-892:27;<0=>?@=0/28A>B2-C832D>2'*))

:@>0,A>.
B>?604.CD0E

F?,42,02.
/>@G,?G34

F<,0;>.
B,?G3

/,?>.B,4A> *H*H'".I.*!H$*H*$
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I/%.%! *.%! -*)#! $'99%.%),! ,#6%&! 19! 21)$&!*)$! ,/%# ! 2%/*+%! \4',%! $'99%.%),5#=! I/%.%91.%7!8! (*+%!-40/!
01)&'$%.*,'1)! ,1! 0*,%(1.'O')( ! ,/'&! HF=! H$$','1)*55#7! *&! $4.*,'1)! .'&3! 2%01-%&! -1.%! *66*.%),! ')! 21)$!
61.,915'1&7!8!0*,%(1.'O%$!,/%!-*<1.!&42;HF&!*001.$')(!,1!$4.*,'1)!.'&3 =!!
!
"*&%$!1)!,/1.14(/!*)*5#&'&7!8!'$%),'9'%$!,/%!&42;HF&!*&S!
!

¥ M=R=!F1.%!8)+%&,-%),!V.*$%!"1)$& !
o F1.%!I1,*5!M=R=!"1)$!G*.3%,!!
o R/1.,!I%.-!F1.%!M=R=!"1)$!! !

¥ I.%*&4.'%&!
o I.%*&4.#!L1)(!J4.*,'1) !
o I.%*&4.#!8),%.- %$'*,%!J4.*,'1) !
o I.%*&4.#!R/1.,!J4.*,'1) ! ! !

¥ F1.61.*,%!8)+%&,-%),!V.*$%!
o F1.6!L1)(!J4.*,'1) !
o F1.6!8),%.-%$'*,%!J4.*,'1) !
o F1.6!R/1.,!J4.*,'1) !! !

¥ 8),%.)*,'1)*5!8)+%&,-%),!V.*$%! ! !
o >1.%'()!J%+%516%$!"1)$!
o N-%.(')(!G*.3%,!"1)$& ! !

¥ G'&0%55*)%14&!
o >51*,')(!W*,%!"1)$&!
o K'(/!l '%5$!"1)$&!
o M=R=!G1.,(*(%!"1)$ ! !

!
8!0/1&%!)1,!,1!')054$%!I.%*&4.#!8)95*,'1)!X.1,%0,%$!R%04.','%&!TI8XRU!4)$%.!,/%!"1)$!HF7!*&!-1&,!-*)*(%.&!
,#6'0*55#! $1=! I8XR! 01461)! 6*#-%),&! 0/*)(%! 1+%.! ,'-%! *&!,/%#! *.%! ,'%$! ,1! ,/%! 04..%),! ')95*,'1)! .*,%=!
F1)&%\4%),5#7!I8XR!$1!)1,!2%/*+%!5'3%!)1.-*5!I.%*&4.#!21)$&7!1.!-1&,!21)$&!')!(%)%.*5=!8!')054$%$!I8XR!
4)$%.!,/%!H5,%.)*,'+%&!HF!')&,%*$=!!
!
!
+Y+!P63<&-%3:;<=!
H5,%.)*,'+%&!*.%!HF&!,/*,!$1!)1,!9',! '),1!,/%! *21+%;-%),'1)%$ !2.1*$! HF&=!"#!')054$')(!H5,%.)*,'+%&!'),1!*!
61.,915'17! ,/%!2'((%&,! 2%)%9',!'&! ,1!.%*5'O%!,/%!)1) ;01..%5*,%$!.%,4.) &=!J4.')( ! ,/%! ABBm!%01)1-'0! 0.'&'&7!
-*)#! N\4','%&!*)$! "1)$& !:%.%!/'(/ 5#!01..%5*,%$=!89!*! -*)*(%.!/%5$!1)5#!N\4','%&!*)$! "1)$&!T5'3%!-*)#!
CB@`B! 61.,915'1! -*)*(%.&U7! ,/%)! /'&@/%.! 05'%),&! 6%.91.-%$!611.5#=!"#! ')054$')(! H5,%.)*,'+%!HF&7! ,/%!
-*)*(%.! 0.%*,%&! +*54%! 2#! *$$')(! -1.%! $'+%.&'9'0*,'1)7! :/'0/! ')! ,4.)! $*-6%)&! )%(*,'+%! %99%0,&! $4.')(!
6%.'1$&!19!/'(/!+15*,'5',#=!!
!
"*&%$!1)!,/1.14(/!*)*5#&'&7!8!/*+%!'$%),'9'%$!,/%!&42;HF&!*&S!!
!

¥ WN8IR!n!M=R=!W%*5!N&,*,%!8)+%&,-%),!I.4&,&!
¥ I8XR!n!M=R=!I.%*&4.#!8)95*,'1)!X.1,%0,%$!R%04.','%&!
¥ V512*5!F1--1$','%& !
¥ F4..%)0#!NP0/*)(%!W*,%&!T*$$%$!')!AB?_U!

!
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G*)#!9'.-&! ')054$%!1,/%.!HF&!')!H5,%.)*,'+%&7!&40/! *&!X.'+*,%!N\4',#7!K%$(%!>4)$&7! *)$!G*&,%.!L'-',%$!
X*.,)%.&/'6&=!8!0/1&%!)1,!,1!')054$%!,/%&%!&42;HF&!2%0*4&%!',!%',/%.!$'$)Q,!199%.!$'+%.&'9'0*,'1)!2%)%9',&!1.!',!
:*&)Q,!01&,!%99%0,'+%=!!
!
!
+Y+Y,!P63<&-%3:;<=!E!S]@6#.<.!P==<3!16%==<=!
X.'+*,%!N\4',#!TXNU!'&!,/%!6.*0,'0%!19!')+%&,')(! ')!)1) ;6425'0!01-6*)'%&=!G1&,!XN!9'.-&!0/*.(%!/%9,#!9%%&7!
19,%)! 5%*+')(! ')+%&,%$!6*.,)%.&!:',/! &426 *.! .%*5! .%,4.)&=! H$$','1)*55#7! XN!01-6*)'%&! /*+%!+%.#! &'-'5*.!
2%,*&! T.'&3! %P61&4.%U! ,/*,! 6425'0! 9'.-&! /*+%7!199%.')(! 5',,5%! ,1! )1! .%*5! $'+%.&'9'0*,'1)! 2%)%9',&=! G1&,!
-*)*(%.&!1)5#!5113!*,!,/%!&%\4%)0%!19!.%,4.)&!199%.%$!2#!XN!-*)*(%.&!,1!$%,%.-')%!,/%!01+*.'*)0%!.'&3=!
G1&,!XN!0*&/!$'&24.&%-%),&!.%,4.)%$!,1!')+%&,1.&!*.%!&61,,#!*)$!'..%(45*. =!"*&%$!1)!,/%&%!&%\4%)0%&!19!
.%,4.)&7!')+%&,-%),!')!XN!5113&!*&!'9!',!0*)!199%.!$'+%.&'9'0*,'1)!2%)%9',&!91.!')+%&,1.&=!K1:%+%.7!,/'&!'&!)1,!
,/%!0*&%=!89!,/%.%!'&!*)!%01)1-'0!$1:),4.)!*)$!01)&4-%.!$%-*)$!9*55&7!6.'+*,%!*)$!6425'0!01-6*)'%&!21,/!
:'55!%P6%.'%)0%!*!$%05')%!')!.%+%)4%7!5%*$')(!,1!*!.%$40,'1)!') !%*.)')(& =!"1,/!*!6.'+*,%!.%&,*4.*),!0/*')!*)$!
6425'0!.%&,*4.*),!0/*')!:'55!9%%5!,/%!%99%0,&!19!*!$.16!')!01)&4-%.!$%-*)$=!I/%.%91.%7!',!'&!$'99'045,!,1!9')$!
*)#!%01)1-'0!$'+%.&'9'0*,'1)!2%)%9',&!2#!')+%&,')(!')!,/'&!*&&%,!05*&&=!!!
!
K%$(%!>4)$&!211-%$!')!,/%! ?^mB&!*)$!?^^B&7!*&!'-6.%&&'+%!.%,4.)&!*,,.*0,%$!2'55'1)&!19!$155*.&!*)$!-1 .%!
&,*., ;46!94)$&=!G1&,!')+%&,1.&!&%%-%$!)1,!,1!-')$!,/%!A!]!AB!9%%!&,.40,4.%7!&1!*&!51)(!*&!,/%!.%,4.)&!:%.%!
14,6%.91.-')(! ,/%!-*.3%,=!K1:%+%.7!&')0%!,/%!ABBB&7!,/%!K%$(%!>4)$!W%,4.)!8)$%P!TK>W8U!/*&!9*'5%$!,1!
'-6.%&&7! .%*5'O')(!5*0354&,%.! .%,4.)&=!d ',/! *)! %P6%)&'+%!9%%!&,.40,4.%!*)$!*! 611.!6%.91.-*)0%!/'&,1.# 7!8!
$%,%.-')%$!)1,! ,1!')054$%!',!*&!*!&42;HF=!!
!
G*&,%.!L'-',%$!X*.,)%.&/'6&!*.%!6425'05#!,.*$%$!6*.,)%.&/'6&!,/*,! ')+%&,!')! 1'5!*)$!)*,4.*5!(*&!6'6%5')%&=!
H&!*!6*.,)%.! ')! ,/%!6'6%5')%7!1)%!:145$! .%0%'+%!6%.'1$'0! ')01-%!$'&,.'24,'1)&! ')! ,/%!91.-!19! .1#*5,'%&!1.!
5'\4'$*,'1)&=!I/%&%!*.%!4&4*55#!9*+1.*25%!HF&!*&!,/%#!19,%)!.%0%'+%!9*+1.*25%!,*P!,.%*,-%),=!K1:%+%.7!$4%!
,1! ,/%&%!,*P! ,.%*,-%),&7!NP0/*)(%! I.*$%$!>4)$&!TNI>&U!,/*,! ')+%&,! ')!GLX&7!1.! ,.*03!GLX! ')$'0%&7!19,%)!
/*+%! +%.#! /'(/! %P6%)&%! .*,'1&! *)$! /*+%! &'()'9'0*),! ,.*03')(! %..1.=! I/%&%! NI>&! *.%!&,.40,4.%$! *&!
01.61.*,'1)& ! *)$! ,/%#!*.%! .%\4'.%$! 2#! 5*:! ,1! 6*#! ')01-%! ,*P%&! 1)! ,/%! GLX! ')01-%7! ,/4&! .%&45,')(!')!
&'()'9'0*),!,.*03')(!%..1.!*)$!& 426*.!6%.91.-*) 0%=!d',/ !/'(/!9%%&7!,/'&!'&!*!611.!&42;HF!,1!')054$%=!!
!
!

"<@3:B-!`4!"<6<@3:-?!F-;<=3$<-3!R<2:@6<=!
!
"455!E*3!%-651#&!21,/!6*&&'+%!*)$!*0,'+%!-*)*(%-%),=!d/%)!01)&'$%.')(!6*&&'+%!-*)*(%-%),7!,/%!(1*5!
:*&! ,1! &%5%0,! ,/%! -1&,!*00%&&'25%7! #%,! 01&,;%99%0,'+%! +%/'05%&! *+*'5*25%=! d/%.%! *0,'+%! -*)*(%-%),! '&!
$%&'.%$7!,/%!(1*5!:*&!,1!4&%!*!&,.*,%(#!,/*,!:145$!14,6%.91.-!',&!2%)0/-*.37!)%,!19!9%%&=!!
!
!
`Y,!A%==:;<!F-;<=3$<-3!R<2:@6<=!
8!0/1&%!,1!4&%!6*&&'+%!NI>&!,1!.%6.%&%),!,/%!&42;HF&!:/%.%!6*&&'+%!-*)*(%-%),! '&!$%&'.%$=!I/%! .'&%!19!
NI>&! /*&! &'()'9'0*),5#! 0/*)(%$! ,/%! ')+%&,')(! 5*)$&0*6%7! 199%.')(! 01&,;%99%0,'+%! *00%&&! ,1! 1,/%.:'&%!
')*00%&&'25%!HF&=!d/%)!&%5%0,')(!:/'0/ !NI>&!,1!4&%7!,/%.%!:%.%!-*)# !01&,&!,1!01)&'$%.7!21,/!$'.%0,!*)$!
/'$$%) =! I.*)&*0,'1)! 01&,&!*.%! *66*.%),!*,! ,/%! 04&,1$'*)! 5%+%5!*)$! *.%! 19,%)! -')'-*5= !K1:%+%.7! /'$$%)!
01&,&!%P'&,!*)$! ,/%#!&/145$!2%!*0014),%$!91.=!I/%#!*.%S!
!
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¥ NP6%)&%!.*,'1S!H)! *))4*5!9%%!,/*,! ,/%!NI>!0/*.(% &!',&!&/*.%/15$%.&=!I/'&!9%%!'&!$%$40,%$!9.1-! ,/%!
94)$o&!*+%.*(%!)%,!*&&%,&7!:/'0/! '&!*00.4%$!1)!*!$*'5#!2*&'&=!F4..%),5#7!,/%!*+%.*(%!%P6%)&%!.*,'1!'&!
B=AB[!*0.1&&!*55!"455!E*3!&,.*,%('%&=!!
!

¥ L'\4'$',#S! L1:%. ;.'&3!&%04.','%&!*.%!-1.%!9.%%5#!,.*$%$!*)$! ,/%.%91.%!/*+%!/'(/%.! ,.*$')(!+154-%!
*)$!5'\4'$',#=!I/%!-1.%!*0,'+ %5#!,.*$%$!*!6*.,'045*.!NI>!'&7!,/%!-1.%!5'\4'$!',!'&a!,/%.%91.%7!NI>&!,/*,!
')+%&,! ')! *0,'+%5#;,.*$%$! &%04.','%&! :'55! 2%! -1.%! 5'\4'$! ,/*)! ,/1&%! ,/*,! $1! )1,=! NI>&! :',/! 9%:%.!
*0,'+%5#!,.*$%$!&%04.','%&!:'55!2%!*99%0,%$!2#!*!(.%*,%.!2'$;*&3!&6.%*$=!

!
¥ I.*03')(! N..1.S! X*&&'+%! NI>&! *.%! $%&'()%$! ,1! ,.*03! ,/%'.! *66.16.'*,%! ')$%P! 2#! ')+%&,')(! ')!

'$%),'0*5@&'-'5*.! &%04.','%&=!I/%! , .*03')(! %..1.! '&! ,/%! $'99%.%)0%!2%,:%%)! ,/%!.%,4.)! *)! ')+%&,1.!
.%0%'+%&!*)$!,/%!2%)0/-*.3! ',!'&!*,,%-6,')(! ,1!'-',*,%=!89!,/%.%!'&!/'(/!,.*03')(!%..1. 7!:/%,/%.!',!'&!
$4%! ,1! 5'-',%$!&4665#! 19! *! &%04.',#! 1.!,*P! '-65'0*,'1)&7! ,/%.%!0*)! 2%! *! &'()'9'0*),! Y01&,Z!,/*,! ,/%!
')+%&,1.!-*#!)1,!'--%$'*,%5#!.%*5'O%=!!

!
!
`YD!P@3:;<!F-;<=3$<-3!R<2:@6<=!
"*03%$!2#!%-6'.'0*5!.%&%*.0/7!8!,#6'0*55#!%-651#!,/%!"EHV!-%,/1$!TM=R=!&-*55!0*6!&,103&U!:/%)!,/%!W4&&%55!
ABBB!5113&!*,,.*0,'+%=!K1:%+%.7!,/%!04..%),!-*.3%,!&4((%&,&!,/*,!,/%!&-*55!0*6!-*.3%,!'&!*,!,/%!466%.;%)$!
19!*!.%*&1)*25%!+*54*,'1)=!I/%.%91.%7!8!/*+%!,%-61.*.'5#!&4&6%)$%$!"EHV7!*&!19!R%6,%-2%.!AB?`7!4),'5!,/%!
-*.3%,! %',/%.! /*&! *! 01. .%0,'1)! T?B[! 1.! -1.%U! 1.! '9! %*.)')(&! (.1:,/! *551:&! 91.! *! -1.%! .%*&1)*25%!
+*54*,'1)=!!
!

!
"<@3:B-!/4!W<H%6%-@:-?!%-.!7-?B:-?!LB-:3B&:-?!
!
I/%! WFG! -%,/1$! 61.,915'1! *)$! ,/%! "EHV! 61.,915'1! :'55! )1,! &,*#! 16,'-'O%$! 1+%.! ,'-%! 4)5%&&! ',! '&!
.%2*5*)0%$=! H&! -*.3%,&! 9540,4*,%7! ,/%&%! 61.,915'1&! :'55! $.'9,! 9.1-! 16,'-4-! HF! :%'(/,&=! I/%.%91.%7! ',! '&!
)%0%&&*.#!,1!.%2*5*)0%!,/%!WFG!-1$%5!\4*.,%.5#!*)$!,/%!"EHV!-1$%5!*))4*55#=!!
!
I/%! WFG!*5(1.',/-!'&!.4 )!%+%.#!\4*.,%.7!$.*:')(!46 1)!,/%!-1&,!.%0%),!6.'0')(!$*,* !*)$!.'&3!5%+%5&=!>.1-!
,/'&7!,/%!WFG!-1$%5!:'55!:%'(/,!%*0/!HF!16,'-*55#!2*&%$!1)!,/%!-1&,!.%0%),!.'&3!5%+%5&!,/*,!*.%!*+*'5*25%=!
!
I/%!"EHV!-1$%5!'&!.%2*5*)0%$!*))4*55#7!&%5%0,')(!,/%!-1&,!*,,.*0,'+%!&,103&!9.1-!,/%!W4&&%55!ABBB!8)$%P=!
"455!E*3!:'55!&%55!,/%!6.'1.!#%*.!&%04.','%&!')!*!,*P!%99'0'%),!-*))%.7!6*#')(!*,,%),'1)!,1!51)(;,%.-!0*6',*5!
(*')!/15$')(&=! !
!
!

"<@3:B-!)4!1B-@6#=:B-!
!
"455! E*3! F*6',*5! 01-2')%&! ,/%! 2%&,;') ;05*&&! ')+%&,-%),!&,.*,%('%&! $%&0.'2%$! %*.5'%.! :',/! 6.*0,'0*5!
%P6%.'%)0%! *)$!61.,915'1!(4'$*)0%=! "455! E*3! &,.'+%&! ,1! $%5'+%.! ,/%! -*P'-4-! )%,;19;9%%! .%*5! ')+%&,-%),!
.%,4.)! 91.! %*0/! 19! ,/%! ,/.%%!.'&3;,15%.*)0%!61.,915'1&=!I/'&! '&! *0/'%+%$! 2#! 01-2')')(! 21,/! ,/%! W'&3!
F1),.'24,'1)!G%,/1$!*)$!,/%!"455!E*3!H56/*!V%)%.*,1.!61.,915'1&=!e%+%.,/%5%&&7!8!:'55!01),')4%!,1!&/*.6%)!
"455!E*3Q&!')+%&,-%),!-%,/1$& !*&!)%:!'$%*&!%-%.(%!*)$!2.%*3,/.14(/&!1004. =!H$$','1)*55#7!"455!E*3!:'55!
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01),')414&5#! -1)',1.! *)$! 6%.'1$'0*55#! .%2*5*)0%! ,/%! "455! E*3!.'&3;,15%.*)0%!61.,915'1&! ,1! -*P'-'O%!
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!
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&%.+'0%!*)$!6.1$40,'+',#=!
!
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!
"<@3:B-!,04!PGG<-.:] !
!
!
!
!

PGG<-.:]!,4!5#66!7%8!AB&3>B6:B=!5%@83<=3!7;<&;:<X!M%H6<*!I<3!B>!J<<=!
!
!

!
!
!
!
!

PGG<-.:]!D 4!5#66!7%8!9:;<&=:>:<.!"3&%3<?'!5%@83<=3<. !A<&>B&$%-@<!"#$$%&' !
!

!

Year
Bull(Oak(

Conservative
Conservative(
Benchmark

Bull(Oak(
Moderate

Moderate(
Benchmark

Bull(Oak(
Aggressive

Aggressive(
Benchmark

2013 3.86% !"#$% 9.90% #"!&% 15.15% $&"&'%

2012 5.58% '"($% 9.77% #"$)% 13.20% *"+&%

2011 4.89% ,"!'% 3.64% -$"#,% 2.16% -("#!%

2010 7.76% +"(!% 14.48% )"*+% 19.21% #"**%

2009 16.76% $!"&(% 30.85% $)"(+% 45.44% &&",$%

2008 E7.20% -#"!'% E19.35% -&("*(% E28.48% -,("+&%

2007 5.92% $!"+,% 4.05% $!"+#% 2.37% $$")*%
!"#$%&'()*+,-).//0,1$2&')314/5)-2567
!8125()894:/9';<)=/1>9/).??46?9&6)8125)-2567
!,1@@15A()=1/5@92)+9:B<),1@@15%&')-2567
!C9&9)D41@)EB1@<12)F6$&64<)C9&9<&469@

!.//)G)8$//)H9I)<&49&6?%6<)J,12<64K9&%K6L)*15649&6L)925).??46<<%K6M)9<<$@6)9)NO)922$9/)@929?6@62&)D66

!"#$% &'()(*+%,%&'()&(&) -.$/"0$
12%1"#$% *3456 !7/"#89:

;3&*6 <3;=6 *34* <3&< =3)&6 *3&' ,535&6
4.24% 7.40% 0.44 6.14 ) ) )17.59%
4.69% 3.48% 1.35 5.09 ) ) )3.41%
+35+6 =3+46 *3=+ <3&< 43+*6 *3)) ,''3)*6
3.70% 11.30% 0.24 6.14 ) ) )34.88%
3.88% 11.32% 0.26 6.14 ) ) )34.99%
53<*6 &&3'56 *3++ <3&< &&34+6 *3<' ,))3+'6
3.40% 14.59% 0.17 6.14 ) ) )45.59%
5.90% 16.68% 0.29 ) ) ) )52.56%

*Equity:)MSCI)All0County)World)Index;)Bond:)Barclay's)Global)Aggregate)Bond)Index

*Conservative)Benchmark:)20%)MSCI)ACWI,)75%)Barclays)Global)Aggregate)Bond,)5%)GSCI

*Moderate)Benchmark:)55%)MSCI)ACWI,)40%)Barclays)Global)Aggregate)Bond,)5%)GSCI

*Aggressive)Benchmark:)70%)MSCI)ACWI,)20%)Barclays)Global)Aggregate)Bond,)10%)GSCI

*Data)from)Thomson)Reuters)Datastream

*All)3)strategies)(Conservative,)Moderate,)and)Aggressive))assume)a)1%)annual)management)fee

S&P15001Index

Conservative1Benchmark
Barclays1U.S.1Aggregate1Bond1Index

Aggressive1Benchmark

60%1Equity1/140%1Bond1

>7??%@"A%B9C$/"#$%D:$#%92%2$$EF

>7??%@"A%-00/$EE8.$%D:$#%92%2$$EF

Moderate1Benchmark

>7??%@"A%G9:E$/."#8.$%D:$#%92%2$$EF

H9?"#8?8#I%
DJ#C3%!$.3F

-.$/"0$%
1$#7/:%

B"K%
!/"LC9L:

M/"NA8:0%
O//9/

JP"/Q$%
1"#89

R:29/S"#89:%
1"#89
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PGG<-.:]!+ 4!W:=8!1B-3&:H#3:B-!L<32B.!AB&3>B6:B=!;<&=#=!5<-@2$%&8=![XCB!57PU\ !
!

!
!

!
PGG<-.:]!`4! 9:>><&<-3!R:<X=!B>!32<!W#==<66!,000!_!J#-.%$<-3%6!F-.<]:-?!;=Y!L%&8<3!

1%G!F-.<]:-? !,c)D _D00+!

!
">41W'B!1P!dL!1A64!'&C6!
".VV625&7!LK!=B1W=!'B:'!&P!:!C:2:@64!W646!'1!4:2D!'B6!+R\!JFF!;1CV:2&6=!?:=65!12!5&PP6462'!P%25:C62':/!P:;'14=H!=%;B!:=!?11D!A:/%6H!
=:/6=H!W:@6=H!6';XH!B6]=B6!W1%/5eA6!1%'V64P14C65!'B6!C:4D6'!;:V!W6&@B'65!_%==6//!LFFFX!!
",B:4'!;1%4'6=(!1P!ZQ%25:C62':/!-2567:'&12[!?(!.421''H!S=%H!:25!*1146!NEFFMO!

!

!"#$% &'()(*+%,%&'()&(&) -.$/"0$
12%1"#$% *3456 !7/"#89:

;3'<6 ;3='6 *3+4 ;3&; 53*&6 *3** ,53++6
!"#!$ %"!&$ &"!! '"(! ) ) )(%"*+$
!"'+$ ,"!-$ (",* *"&+ ) ) ),"!($
<3)'6 43*<6 *3;5 ;3&; &'3+=6 *3&) ,';3+;6
,"%&$ ((",&$ &"#! '"(! ) ) ),!"--$
,"--$ ((",#$ &"#' '"(! ) ) ),!"++$
+3'+6 &)3')6 *3;* ;3&; &=3*)6 *3&= ,);3&;6
,"!&$ (!"*+$ &"(% '"(! ) ) )!*"*+$
*"+&$ ('"'-$ &"#+ ) ) ) )*#"*'$

!"#$%&'()*+,-).//0,1$2&')314/5)-25678)9125()9:4;/:'<=)>/1?:/).@@46@:&6)9125)-2567
!,12=64A:&%A6)962;BC:4D()EFG)*+,-).,3-H)IJG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!*1564:&6)962;BC:4D()JJG)*+,-).,3-H)KFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)JG)>+,-
!.@@46==%A6)962;BC:4D()IFG)*+,-).,3-H)EFG)9:4;/:'=)>/1?:/).@@46@:&6)9125H)LFG)>+,-
!M:&:)N41C)OB1C=12)P6$&64=)M:&:=&46:C
!.//)Q)=&4:&6@%6=)R,12=64A:&%A6H)*1564:&6H):25).@@46==%A6S):==$C6):)LG):22$:/)C:2:@6C62&)N66

./01*&&123456

78395:;<=>;51?53@AB<:C
?<:@D<E91F"."1GHH:5H<=51?834123456

GHH:599>;51?53@AB<:C

'&$1IJK>=E1L1!&$1?8341

>7??%@"A%B9C$/"#$%D:$#%92%2$$EF

>7??%@"A%-00/$EE8.$%D:$#%92%2$$EF

M845:<=51?53@AB<:C

>7??%@"A%G9:E$/."#8.$%D:$#%92%2$$EF

H9?"#8?8#I%
DJ#C3%!$.3F

-.$/"0$%
1$#7/:%

B"K%
!/"LC9L:

M/"NA8:0%
O//9/

JP"/Q$%
1"#89

R:29/S"#89:%
1"#89
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PGG<-.:]!/ 4!5#66!7%8!P6G2%!U<-<&%3B&![57PU\!"$%66!1%G!5%@83<=3!M%H6<!
K,*000!F-;<=3<.*!,C,CD00)! E!,DC+,CD0,+ !

!
!
!
!
!
!
!
!
!

YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy
Jan 0.00% $1,000.00 3.16% $1,290.87 2.73% $1,323.94 6.55% $809.99
Feb 12.84% $1,128.36 1.23% $1,306.70 -9.89% $1,193.05 4.32% $844.99
Mar 13.42% $1,134.19 3.66% $1,338.10 E9.44% $1,198.97 E8.35% $742.34
Apr 17.69% $1,176.89 6.18% $1,370.66 -3.41% $1,278.82 18.07% $956.32
May 21.20% $1,211.99 13.05% $1,459.29 2.36% $1,355.23 47.12% $1,191.65
Jun 12.43% $1,124.33 18.89% $1,534.72 8.43% $1,435.54 95.26% $1,581.55
Jul 12.37% $1,123.68 17.02% $1,510.57 E1.58% $1,303.08 104.98% $1,660.29
Aug 10.89% $1,108.86 10.10% $1,421.30 -0.86% $1,312.61 126.21% $1,832.28
Sep 22.85% $1,228.46 9.11% $1,408.50 5.92% $1,402.33 109.02% $1,693.00
Oct 18.89% $1,188.92 11.32% $1,437.04 -7.41% $1,225.79 130.98% $1,870.92
Nov 19.72% $1,197.19 6.75% $1,377.96 E25.38% $987.91 114.28% $1,735.68
Dec 25.13% $1,251.29 -0.17% $1,288.70 -42.58% $760.20 115.19% $1,743.05

YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy YTD$Return BOAG$Strategy
Jan 8.43% $1,889.97 5.56% $2,632.60 2.33% $2,682.46 3.78% $3,557.84
Feb 1.71% $1,922.37 1.79% $2,679.62 8.60% $2,913.08 9.00% $3,877.93
Mar 8.78% $2,055.82 1.42% $2,670.10 9.01% $2,924.21 12.96% $4,019.03
Apr 16.76% $2,206.69 6.02% $2,790.99 15.19% $3,089.96 20.53% $4,288.10
May 26.08% $2,382.89 6.76% $2,810.57 14.22% $3,063.83 20.56% $4,289.17
Jun 12.21% $2,120.70 2.81% $2,706.59 6.31% $2,851.75 28.42% $4,568.83
Jul 5.64% $1,996.60 8.41% $2,853.98 17.55% $3,153.12 33.62% $4,753.95
Aug 16.96% $2,210.43 5.14% $2,768.03 11.51% $2,991.18 41.87% $5,047.50
Sep 5.73% $1,998.27 E8.11% $2,418.97 20.51% $3,232.53 32.83% $4,726.06
Oct 18.09% $2,231.89 -12.97% $2,291.03 29.70% $3,479.11 43.03% $5,088.69
Nov 20.00% $2,268.01 E2.74% $2,560.39 28.94% $3,458.81 45.62% $5,180.90
Dec 31.96% $2,494.02 -0.43% $2,621.26 27.80% $3,428.24 58.60% $5,642.58

!"#$%"&'((")*+",(-$*".%/%0*120"3*4+1%51"0%5'(15"*55'6%5"1$%"70281$"29":;<===">/?%51%@"2/";A;AB==C
!"D$%/"3*4+1%51%@<"1$%"510*1%7E">5"0%3*(*/4%@"*//'*((E"2/"1$%"9>051"10*@>/7"@*E">/"F*/'*0E"
!"G2%5"/21"1*+%">/12"42/5>@%0*1>2/"9%%5<"10*/5*41>2/5"42515<"20"1*H"42/5%I'%/4%5
!"J'55%(("B==="K/@%H"@*1*"*5"0%-201%@"3E"G*1*510%*6
!"LJMN"O"L28%0P$*0%5"M#PQ"J,MK"RP"P6*((OS>@"L20192(>2"QH4$*/7%"#0*@%@"M'/@"*5"0%-201%@"3E"T*$22"M>/*/4%

2012 2013

2006 2007 2008 2009

2010 2011
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"<@3:B-!,,4!W<><&<-@<=!
!
H.)1,,7!W=7!K&47!f=7!G11.%7!X=!ABB`=!>4)$*-%),*5!8)$%P*,'1) =!+1;&:/!+;&62;6!_6=6:4;B!a6'W14D!^;?h=!!
!
!
F/*+%&7!J=7!K&47! f=7!L'!>=7!*)$!R/*3%.)'*!E=!AB?A=!N99'0'%),!H5(1.',/-&!91.!F1-64,')(!W'&3!X*.',#!X1.,915'1!

d%'(/,& =!+1;&:/!+;&62;6!_6=6:4;B!a6'W14D!?;h=!!
!
!
>*2%.7!G=!ABBh=!H!r4*),',*,' +%!H66.1*0/!,1!I*0,'0*5!H&&%,!H5510*,'1)=!+1;&:/!+;&62;6!_6=6:4;B!a6'W14D!!
!
!
>*-*7!N=7!*)$!k=!>.%)0/=!?^^A=!I/%!0.1&&;&%0,'1)!19!%P6%0,%$!&,103!.%,4.)&=!f1%42:/!1P!Q&2:2;6!̀ Ah;`C_=!
!
!
8221,&1)7! W=7! *)$! k*65*)7! X=! ABBB=!J1%&! H&&%,! H5510*,'1)! X15'0#! NP65*')! `B7! ^B7! 1.! ?BB! X%.0%),! 19!

X%.91.-*)0%t!Q&2:2;&:/!.2:/(='=!f1%42:/!ACnD=!
!
G*/*<*)7!R=!AB?D=!H5(1.',/-&!91.!F1)&,.40,')(!N\4*5!W'&3!F1),.'24,'1)!X1.,915'1&=!.VV/&65!Q&2:2;6!\41`6;'H!

c,g.!.2564=12 =!
!
G*'55*.$7! R=7!W1)0*55'! I=7! *)$!I%'5%,0/%! f=! AB?B=!I/%! X.16%.,'%&! 19! N\4*55#! d%'(/,%$! W'&3! F1),.'24,'1)!

X1.,915'1&=!f1%42:/!1P!\14'P1/&1!*:2:@6C62'!CBnhB=!
!
G*.31:',O7!K=!?^_A=!X1.,915'1!R%5%0,'1)=!f1%42:/!1P!Q&2:2;6=!!
!
!
W1-61,'&7! V=! ABB^=!H0,'+%! +&=! X*&&'+%! G*)*(%-%),S! e%:! N+'$%)0%! 9.1-! NP0/*)(%! I.*$%$! >4)$&=!+1;&:/!

+;&62;6!_6=6:4;B!a6'W14D!C;^=!!
!
!
R/*.6%7!d=!?^C`=!F*6',*5!H&&%,!X.'0%&S!H!I/%1.#!19!G*.3%,!N\4'5'2.'4-!M)$%.!F1)$','1)&!19!W'&3&=!f1%42:/!

1P!Q&2:2;6!
!
!

!

!

!
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e1,/')(! ')! ,/'&! $104-%),! &/145$! 2%! 01)&,.4%$! *&! *! &15'0',*,'1)! 1.! 199%.7! 1.! .%01--%)$*,'1)7! ,1! 24#! 1.! &%55! *)#!
&%04.',#=!8)+%&,-%),! -*)*(%-%), ! &%.+'0%&! *.%! 1)5#! 6.1+'$%$! ,1! ')+%&,1.&! :/1! 2%01-%! "455! E*3! F*6',*5! 05'%),&!
64.&4*),!,1!*!:.',,%)!*(.%%-%),7!:/'0/!')+%&,1.&!*.%!4.(%$!,1!.%*$!*)$!0*.%9455#!01)&'$%.!')!$%,%.-')')(!:/%,/%.!
&40/!*(.%%-%),!'&!&4',*25%!91.!,/%'.!')$'+'$4*5!9*0,&!*)$!0'.04-&,*)0%&=!

"455!E*3!F*6',*5!6.%&%),&!,/%!W'&3!X*.',#!*)$!W'&3!F1),.'24,'1)!G%,/1$! ')91.-*,'1)!&,*.,')(! ')!?^^ B7!:/'0/! '&!,/%!
%*.5'%&,!$*,%!,/*,!)%0%&&*.#!$*,*!'&!*+*'5*25%!91.!*55!,/.%%!19!,/%!2.1*$!*&&%,!05*&&%&!2%')(!4&%$=!!H$$','1)*55#7!,/%!"455!
E*3!F*6',*5!8)+%&,-%),!R,.*,%('%&!TH((.%&&'+%7!G1$%.*,%7!*)$!F1)&%.+*,'+%U!6.%&%),&!,/%!2*03,%&,%$!.%&45,&!&,*.,')(!
')!e1+%-2%.!ABBC7!:/'0/! '&!,/%!%*.5'%&,!$*,%!*55!*+*'5*25%!&%04.',#!6.'0')(!*)$!$*,*! '&!*+*'5*25%=!"*03,%&,%$!.%&45,&!
4&%!051&')(!6.'0%&!19!,/%!$*#!91.!21,/!&%04.','%&!*)$!')$'0%&=!G1$%5!'&!)1,!-*)'645*,%$!')!*)#!:*#!,/*,!:145$!6.1$40%!
2%,,%.;,/*) ;%P6%0,%$!.%&45,&!n!&40/!*&!-*,%.'*5!0/*)(%&!')! -1$%5!$'.%0,'+%&7!01)&,.*'),&7!1.!16,'-'O*,'1)=!d%!/*+%!
)1 ,!-*$%!*)#!*$$','1)*5!0*5045*,'1)&!,1!*0014),!91.!,/%!6%.'1$'0!.%2*5*)0')(7!:/'0/!:%!4&%!*&!6*.,!19!,/%!*5510*,'1)!
65*)7! )1.! /*+%! :%! $%$40,%$! 1,/%.! %P6%)&%&=! >1.! 14.! 0*5045*,'1)&7! :%! 4&%! ,/%! 91551:')(S!V512*5! R,103!TGRF8! H55;
F14),.#! d1.5$! I1,*5! W%,4.)!8)$%PU7!M=R=! H55! F*6! R,103! TW4&&%55!DBBB! I1,*5! W%,4.)! 8)$%PU7! M=R=! R-*55! F*6! R,103!
TW4&&%55!ABBB! I1,*5! W%,4.)! 8)$%PU7! M=R=! L*.(%! F*6! R,103! TR]X! _BB! I1,*5! W%,4.)! 8)$%PU7!J%+%516%$! >1.%'()! R,103!
TGRF8!NH>N!I1,*5!W%,4.)!8)$%PU7!N-%.(')(!G*.3%,!R,103!TGRF8!N-%.(')(!G*.3%,&!I1,*5!W%,4.)!8)$%PU7!W%*5!N&,*,%!
T>IRN@eHWN8I!e1.,/!H-%.'0*!8)$%PU7!F1--1$','%&!T R]X!VRF8!I1,*5!W%,4.)!8)$%PU7!I8XR!T"*.05*#&!F*6',*5!M=R=!I8XR!
8)$%PU7!F1.%!V512*5!8)+%&,-%),!V.*$%!"1)$!T"*.05*#&!F*6',*5!V512*5!H((.%(*,%!"1)$!8)$%PU7!F1.%!M=R=!8)+%&,-%),!
V.*$%! "1)$! T"*.05*#&! F*6',*5! M=R=! H((.%(*,%! "1)$! 8)$%PU7! F1.61.*,%! "1)$! T"*.05*#&! F*6',*5! M=R=! F1.61.*,%!
8)+%&,-%),!V.*$%!8)$%PU7!F1.%!M=R=!K'(/!l'%5$!"1)$!T"*.05*#&!F*6',*5!M=R=!K'(/!l'%5$!8)$%PU7!!N-%.(')(!G*.3%,!"1)$!
T"*.05*#&!N-%.(')(!G*.3%,!" 1)$!8)$%PU7!>51*,')(!W*,%!e1,%&!T"*)3!19!H-%.'0*!G%..'55!L#)0/!M=R=!H"R!H4,1&!>51*,U7!
W'&3;>.%%!W*,%!TM=R=!I;"'55!D!G1),/!G'$$5%!W*,%U=!F1-6*.'&1)&!,1!')$'0%&!*.%!6.1+'$%$!91.!'554&,.*,'+%!64.61&%&!1)5#=!

"455!E*3!F*6',*5Q&!&%.+'0%!:*&!)1,!*+*'5*25%!,1!')+%&,1.&!$4.')(!,/%!,'-%!6%.'1$!&/1:)=!I/%!0/1'0%&!-*$%!2#!"455!E*3!
F*6',*5!,1!4&%!0%.,*')!')$'0%&!-*#!*99%0,!,/%!6%.91.-*)0%!0*5045*,'1)&7!*)$!$'99%.%),!0/1'0%&!:145$!.%&45,!')!$'99%.%),!
6%.91.-*)0%!%&,'-*,%&=!I/%! ')91.-*,'1)! '&!1)5#!*)! ')$'0*,'1)!19!,/%!(%) %.*5!6%.91.-*)0%!19!1)%!,#6%!19!*5510*,'1)!
65*)!$4.')(!,/%!,'-%!6%.'1$7!*)$!1,/%.!*5510*,'1)!65*)&7!2*&%$!1)!$'99%.%),!.'&3!6.19'5%!')91.-*,'1)7!0145$!/*+%!*5&1!
2%%)! &%5%0,%$! 91.! 01-6*.'&1)=! e1! ')$%P! '&! $'.%0,5#! 01-6*.*25%! ,1! ,/%! 6%.91.-*)0%! 19! *)!*&&%,! 05*&&=! j*.'14&!
&,.*,%('%&! *)$! *&&4-6,'1)&! -*#! *99%0,!6%.91.-*)0%7!&40/! *&!NI>!&%5%0,'1)7!NI>! ,.*03')(!%..1.! *)$!%P6%)&%&7!*)$!
.%2*5*)0')(!19!*5510*,'1)&=!I/%!4&%!19!*!$'99%.%),!.%2*5*)0')(!65*)!0145$!0.%*,%!$'99%.%),!.%&45,&=!!

I1! 01)+%#! (%)4')%! 2*03,%&,! .%&45,&7! *! ?[! *))4*5! -*)*(%-%),! 9%%! /*&! 2%%)! $%$40,%$! 9.1-! *55! D! &,.*,%('%&!
TF1)&%.+*,'+%7!G1$%.*,%7!*)$!H((.%&&'+%U!$4.')(! ,/%!%),'.%,#!19!,/%!2*03,%&,!6%.91.-*)0%!6%.'1$=!>4.,/%.7!,/%!?[!

9%%!:*&!$%$40,%$!1)!*!-1),/5#!2*&'&!T
! !!!%
!" = ! !!" ! ! !6%.!-1),/U=!

A%=3! G<&>B&$%-@<! :=! -B! ?#%&%-3<<! B>! >#3#&<! &<=#63=*! %-.! %-'! 2'GB32<3:@%6! &<3#&-=*! <]G<@3<.! &<3#&-=*! B&!
G&BH%H:6:3'! G&Bd<@3:B-=! $%'! -B3! &<>6<@3! %@3#%6! >#3#&<! G<&>B&$%-@<Y!H0,4*5! ')+%&,1.&!1)! "455!E*3!F*6',*5! -*#!
%P6%.'%)0%!$'99%.%),!.%&45,&!9.1-!,/%!.%&45,&!&/1:)=!I/%.%!'&!*!61,%),'*5!91.!51&&!*&!:%55!*&!(*')!,/*,!'&!)1,!.%95%0,%$!
')! ,/%! /#61,/%,'0*5! ')91.-*,'1)! 61.,.*#%$= !M2<! G<&>B&$%-@<! &<=#63=! =2BX-! .B! -B3! &<G&<=<-3! 32<! &<=#63=! B>!
%@3#%6! 3&%.:-?! #=:-?! @6:<-3! %==<3=! H#3! X<&<! %@2:<;<.! H'! $<%-=! B>! 32<! &<3&B%@3:;<! %GG6:@%3:B-! B>! %! $B.<6!
.<=:?-<.!X:32!32<!H<-<>:3!B>!2:-.=:?23Y!!


