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7KYVUERW D FRQBIQIRZ OG GR\Q) WBRP HOVWDADHZ MQWHP HDQQ) R 6HAIRD  $ R \WH6HRXUMEYS PAR DVIP HYEHG WH2 6HRXUMMY/S AW DG 6HANRD

( R WHBHXUMAY( [ FKOQIHS PAR DVIP HGHG \WH3 ([ FKOQIHS PV 7 KHHWBAP HONLGFOGH EXWILH GRADP WG\R GVAXWRQY UHIAG \R$ SRTRIV H SHRABMRYY
WIDAEQ) WH SHIRP DFHR LW BMGHY W OTXAW DOG FESMIDUWARXUAHY QG WH RMHU GRQ KIMBUFDOMWEAP HON 1Q WH GVAXWIRQ DQG DEDOMY 7 KHAH IRZ 06 GRNGQ)
BAP HON DUH EDHG RQ P DEIHP HQAV EHIHV DY/ Z HIDDY DAXP SIRY/POGHE.  DQG LQRP DMRQ FXUM® DYDIMEGI\R P ODIHP HQV:  KHD XVHG LQ \MY BERW\KH Z RB/
SEHIHYH 2DQMASDM 3HAWP DM *H SHAW 31QMXG" *\BIHA RUINXUMUH RUFRQAMRIDOYHEY \KAK DV3Z 1@ 3\KRX@ *FRXG RUPP D~ DG YOUDMRQYR \KFK Z RB/ 006
P LOUH SUAMRQY/ DUHIQMGHG\R GO 1RZ DG GRN.G) WIAP HQNV $ GRRXIK P DI HP HAEHDHYHY/\RDAKHH SHABINRQY UH GRME LOWHHI RZ DG GR\.Q) WM HIVDH
WDRIEG! IMAID JLYH GR DRXUDGFH WDAMKHH H SHRBINRYY Z LADSURYH VR KDYH EHHD FRUBFW7 KHH WEARP HQWV DUH \KEMPAR AHAEIO UMY XCRHISIQNY DG DRKP SR/
(FOGQ) UMWY DY VR LQ IR LQMBNDM | ORMINRQ/ DG P DHNRQEWRYY JHHDD QM IDNRIONGEH EDUHY GRP HMFE RUIQMCDMRDOSRDNDOGHYHERSP HOV DG
RKHUJHRSRDFDOHYHOV LFOGQ) JHRSRIMFDOWMMRQ/ DOG KR \WH LP STRAR HHJ\ P DUHAGMBFDIRY RXUCELOW \R P DQDIH RXUJURZ W RUCELAW \R RSHDMLQ
KLIK® FRP SHMYHHYLURGP HOV \WHSHURUP DIFHR WHIXQB/Z HP DEIH RXUCELON R UINHGQHZ 1XQB/ WH YDUCE@OW R RAUBYHHY HDQQIVOQGFDK | GZ \KHIFRXUIR
R P DEIHP HQAY DWXP SWRQYDQG HAP DAY RXUGHSHIBHFHROFHMIONA SHIRIGHD RXUXVHR  GYH.IDIHWR | LQDGFH RAUBXMQHIAY DOGLOYHAR HOVE \KHIXQB/Z HP DDIH
$ \KHZHY CEOW \R P OQEQ RULP SURYH | LQDGADOWHIWY DMV \KHLP STRAR $ WHCHI UHQMXUAY | AR R P HHAIKHUDXXP H3 REQIDARYY $ \WHZHIV CEAW \R P DEIH LW
BEXMCHWV IO DKUIK® U-IXDRG LBMY  FKOQJHY LQ RAUBHIXDRY HYURGP HOADQG\E] B DQG QM DARQ UMY [P R REHY : H EHIHYHWHH | CRRLY LGFOGH EXWDH QR
@P WG \R \WRVH GHAUEHG XQG-UWH VAR HOMBG® WP $ 50WN) CRRY LOWMY WSRIWDYAKFK | CRRLYP D EHXSEDMG I URP WP H\R WP HIQ RAUSHIRGF | LOQIVZ W \KH
6( & ZKIFK DUH CFAHWEG! RO WH 6( &1 Z HEVMW DAZ.Z Z \HFJRY 7 KHH | CRRLY \KRX@ QRAEH FRQUMKHS Dv H KDWY DG \KRX@ EH UG 1Q FRMQRIRY Z 1\ \KH RKHU
FDANRLY \WBAP HON \WDADUH LFOGHS LQ WY USROG LQ RAURKHUILOQIV Z W WH 6( & HXQEHIEINH (R REQIDIRQ\\R SXETFO XSADM DY |RZ OG GRAQ) WP HOV
Z KHKHUD/DUAKOR G LQRP DIRQ [ XMHGYHESP HQVRURKHZ MH H AH-BAD/BITXUWHGE, CESIFLEGIOY

51W) DRRIVEXP P DU

7KHIRTZ L) LVRID D\VXP P DY R \WH SUGHSDOUMNYWDNARXTS P DAMUDTD DQG DBHYHD O HAWRXUBXMGHW | LDIRDOFRQAMRD WAXOWR RSHIDMRQY DG FDK | BZV Z KIFK
\KRX@ EHUDGLOFROMGANRQ Z LM \WHCHEIBG GHAUSIROR WHHUMWIQ® WP $ 51WN) CRRLY 6RP HR \KHI CARLYWDWARXTS P DMUDID DQGOGHYHD 0 HANRKUBXMGHW
I.CDCADCARQAURY WAXWVR RSHDIRQYDQGFDK | BZ VIGFXGH EXWIHCRAMP MGWR \WHI RTRZ LQ)

$  ( YROLQ SRONDOP DNHNIGGHRERP LF FRQAURYY

$ 7KHYDUCEON .QRAHYHHY HIQQIVDQGDK | &2

$ 2 XUIEON\RH SOOGIQRGH. LOYHAR HOAWRDAILHY JHRIWDSKLE P DUNHN QG EXMCHAHYDQG DMERAGH. WSH/R LOMURLY
T 2 XUBMGHWIQUDRYHAR IGRMDHWHQ® EHUDIGWSHR SIRSENR | HHGWR QA YLIGOOLQMHKRLY
$ 2 XURSHDIRQ/IQKLIK® FRP SHMYHLQBMMHY

$ 2 XUGBHIEHFHRQP DD HP HAWDXXP SWRQY/DQGHAP DAV
$ 2 XUGBHIEHFHRQAHIEON SHYRQGD

$  +DP FDOMGE CRAMICRUDEDIHGP WMARQBPAXGHA FOCEHKDYIRUDGG RMHUCARMAY/E. RAUPXUWHATGG I RP HUHP SR HHY GUHARLY RURKHY D LADMG Z WXV
$ 2 XUMHIDPHRQWKGREI\ DOGLQRP DIROM P V

$ $WIADOQMDIHFHIGRIDIQ) FRP SHMYH RSHDMRID GIDCDGUHIXDRY UMY
$ QMU HOVE XVDOGWHIXQR/Z HP DI HIQLATXG DAHV
$ SHIDFHE XVOOGWHIXQB/Z HP DIIHROWHILCOCAQ) P DNV

$ 2 XUHIDGPHRQRXUDXHNP DRI HP HONDMGHW

$ 2 XUGHBSHIEHFHRORXUANSP HONHYFH/BXMGHY

$ 2 XUDHQN\R G-DODSSURSUDMY Z W FRQTRNVR LQMBWY

$ 2 XUEQN\RFRP SO Z W WHH \WMYHUIXDMRQR RUBMCHAR/

$  UDHEUWIXDRY |RXVRQRXUBMGHMYDQGGIMMAHRIBIXDRY FDQIH/

$ 2 XUH SREXUHRMLEG SO QM DIRQ

T 7KHVE DR HVWR RUMBKRMUH Z KIFK LVARP SO DG \KEMPAAMR FKOQIH

$ 7KHIP SRR DQ®ELR QF PLQPXP \§f WILP H/DOGWHULP SBP HABINRD DG
$ : HPD EHVEMPAARS 6 |HEHDOGRP H\Y] LQCP RXQNIWDAMMDDH SHAMG
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RKHZ MH 5 HHHFHARSS * 0 FRP P RQWRAN RUPFRP P RQVIBAN R \WHERP ST UHHAR\KDUBYR FRP P ROWRAN SCUYDOH SHMDOH R $* 0 D520 DOEDALY
SROMMEBI3UH HIMGEWWN U1 HYARWH 6HIHVS 0 DYDAY &RHWEGI3UH HIWGEWANR $* 0

TKHXHR ) GHIGG\MP LOWYU-SRYWR P HIQP RMWDQRHHQMY SHYIRQ VHRXUMY RURKHULMWP FRTBARYHD WVARBD | RUFRMIHIFHR BIHHFHOEGIOQRZ D P ST
KDAKFK HM¥Y SHYRQY VHRXUMEV RURKHUMP VD RHLQAMMI XKTEBIIURKS ) RUH [P SB QRE LKIEIEQ) WHXVHR WHGHLGGWP V3$ SRIR™ 2ZH 32XV SRU OG
WH3&RP SIQ LOWMY WHBRWWR UHHARS * 0 DQG IW\XEMGDUHY HIFK \VEMADY R $* 0 LD WIQEHRGH G DOHMY DAY FEDUDM DQG GMAWURP $* 0 DQG0Q R W
RNHEMGDUH $ Q $ SRIRHOW LFOGQ) 0O $\MHHHOMY UH HIMAHGKHMOQLY UASRME® RUWRZ QI LOGADO FROMPXDCDIG BI DOREQI DARY/

THUPSEWRQ\P

"HILQLWLRQ

$$%

$SRGORJQOIW H U @ DWIHIHWVBER U

$$$ /X[ $SRGORJHBW H U Q D WILNUHN DYMER U

$$,% $WKBQBXLW\ DQG /LIH &RPSDQ\

$$0 $SRGURHW 0DQDJIHPHESWR O A *OREDO 0DQDIJHPHQMUVQF SULRU WR WKH OHU

$$5H $WKBQBXLW\ 5H /WG D %HUPXGD UHLQVXUDQFH VXEVLGLDU\

$%6 $VVHW EDFNHG VHFXULWLHV

$FFRUG $SRGORRUG )XQ@WRANBWKHU ZLWK LWV SDUDOOHO IXQGYV DQG DOWHUQDWLYH LQ

$FFRUG ,, $SRGORRUG ,, )XQUMGRJIHWKHU ZLWK LWV SDUDOOHO IXQGV DQG DOWHUQDWLYH L

$FFRUG |, $SRGORRUG ODVWHUWRDHEW KU ZLWK LWV IHHGHU IXQGYV

$FFRUG ,, $SRGORRUG ODVWHU WRIHWKHB ZLWK LWV IHHGHU IXQGV

$FFRUG ,,, $SRGORRUG ODVWHU )WRGHWKHB ZLWK LWV IHHGHU IXQGV

$FFRUG ,,, % $SRGORRUG ODVWHU )XWEJHWKHU3ZLWK LWV IHHGHU IXQGV

$FFRUG ,9 $SRGORRUG )XR& WRIJHWKHU ZLWK LWV SDUDOOHO IXQGYV DQG DOWHUQDWLYH L

$FFRALG $SRGORRUGIXWEWRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH LC

$FFRAG $SRGORRUG9XQB WRIJHWKHU ZLWK LWV SDUDOOHO IXQGV DQG DOWHUQDWLYH L

$FFRAG $SRGORRUG9,XQG3WRIHWKHU ZLWK LWV SDUDOOHO IXQGYV DQG DOWHUQDWLYH L

$FFRUG )XQGV $FFRWEFRUSFFRUGFERUG $FF ®U GF,BRUDGGGE FRU G

$FFRUG )XQGV $FFRUGSERRAG ,,

$&5% $&5% DQ&5$

$&5% $WKHQH &R ,QYH$WLOHMDPMXYRQEHQJ /WG WRJIHWKHU ZLWK LWV VXEVLGLDULH\

$&5% $WKHQH &R ,QYH$WLBOHDQMXYRQEHQJ /WG WRJIHWKHU ZLWK LWV VXEVLGLDULF

$'&) $SROOR 'LYHUVLILHG &UHGLW )XQG

$',3 $',3, DR'G3 ,,

$',3, $SROOR $WGUHFQENHE/VEBRQUD P 3 WRJHALKUHSBY U O ®Q®OH UR HVQ 8 U Q D EASG R Q. QR O XABKLLC
SDUW\ FDSLW D& K DMQ WK WRAWIR R Q BIVLG HFHUWDLQ LQYHVWPHQWYV

$',3,, $SROOR $MMEHQRWHE/ VB B R QWD P3 DI X QRED Q D EMG R @ QR O X\GKLIQIGF 5 B WKIMIN U BX58 LQY F
DORQS$WKHOH LQ FHUWDLQ LQYHVWPHQWYV

$GMXVWHG 1HW ,QFRPH 6KID &R'Q \2RWWRWCIEGKPIP RRY IRV V W B 68 REINU W LLFE § D MGHBIQVGK\D B H R P P R @ DR/ X WIREL VV V X |

6KDUHV 2XWVWDQGLQJ XSRQ WKH FRQYHUVLRQ RI WKH VKDUHV RI ODQGDWRU\ &RQYHUWLEOH 3UHIHUUI

$'5() $SROOR 'LYHUVLILHG 5HDO (VWDWH )XQG

$'6 $SROOR '"HEW 6ROXWLRQV %'&

$)6 $YDLODBMOHR U

$,2) , $SHRKIC_)'90R(|J_|'I3/XLM6\)XQG3DQ%RQQR(J'DXLMD\WHUQ)D(\@ER%Q_E(IFOWGKI@UHJGHQDQKBOWHLL@D’WV\

$,2) ,, $SROOR ,QIUDVWUXFWXUH 2 S\SRRIHMMKGLUNZ HW K) X @& SDUBOOHO IXQGY DQG DOWH!

$,2) .., $SROOR ,QIUDVWUXFWXUH 2S8R UNWKIQHLW ZH W KXIQ/GY, SDUBOOHO IXQGY DQG DOWH

$/5H $WKHQH /LIH 5H /WG D %HUPXGD UHLQVXUDQFH VXEVLGLDU\
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$0+

$153,
$153,,
$153,,,
$2&,

$2* 8QLWYV
$SROOR '$)

VKDURIDOWHUQDWLYH LQYHVWPHQWY EDVHG RQ LWV HFRQRPLF RZQHUVKLS
$SROOR 0DQDJHPHQWD+RIO®GZQUH OBPLWHG SDUWQHUVKES WKDW LV DQ LQGLUF
$SROOR 1DWXUDO 5HVRWREHWRBUWQWHVLWB DOWHUQDWLYH LQYHVWPHQW YHK
$SROOR 1DWXUDO 5HVRXWRIVWWBRHWQ@HWYK LWN3IDOWHUQDWLYH LQYHVWPHQW YH
$SROOR 1DWXUDO 5HVR X WM SVIXHW ZHWK , L WY BDUDOOHO IXQGY DQG DOWHUQEL
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV

8QLWYV fFSRWIOHR 2SHUDWLQJ *URXS

7KH GR@GRUWVHG IXQGC SHYRMDEDLVKHG E\

$SROOR IXQGV RXU IXQGV DTKG XPICGWY HQXEHIMIRDI VG B O W H ULGD/W VYA K DROVHXFIK Q G¥D U W Q HIURRROSQDWF D X\GIL Q D

IXQGV ZH PDQDJH

$SROOR 2SHUDWLQJ *URXS

$SRABR

$5,
$5,6

LQYH V IVPHROR®EY § VDO W H UDQY RARIFSHD D QRSW KWV LRAPIKHL W X E V L GREDSR DR YLLGEYH V WP @IV
RU DGYLVRU\ VHUYLFHV

L7 K i Q W MWK IUHRUK LHZ KIF X U U IRG W GBI \PHDVD D J HIE X\QLVD IEMR QRIP R UHQ W LRWLRHHRGY KSHK U SRV
D P R @W IOHFW L YKLRADLAAIMIW IRIXQD LR W R VR GRKXSIU L Q E OSHY W BHIQROVE K L ZHIU H WWBWR X3S UL Q |
LQYHVWPHQWYV ~

TKMWDJHFHLY DEOHR G WO WE QBPR®32&RUB KRUPHLQDJBRDU W @ KHRQ W U LIEDXUNMLMQBW k
SDUWLHV WKHUHWR

$SROOR &RPPHUFLDO 5HDO (VWDWH )LQDQFH ,QF
$SROOR 5HDOW\ ,QFRPH 6ROXWLRQV ,QF

$VVHWY 8QGHU OBDMIHPHQW KBYW VRWHKQ GO UWQ BDOBREEBWRKNVEER GCOURYLQMMVWPEDIHPHQWRB HU \R VK@Y HVW

$SWKHQH

UHO NV WUBYGL BIF QO XA VOKIRDAW. WRDASIVNIDRW K Q G U W Q B QREK E B X Q WANKUH. IWRD IQJARIPQ Y H W B U]

WR FDSLWDO FRP®ILWPKROW WAV XP R
WKLIS9 SO XV HRGD Y D L OBEGIBQ GAPS IFR B © L W FRUQMY YV SIVR/D S IR P © L W FRHVQ KU HIGQREH U v
HTXLX\QGWD UW Q B QSR E B XREKV. ZKS U R YLLGSYH V WP E QWHR B G WL VR UMRRV KMKD QU B VG ' 2 V
D QEH U \8 B UG HA\D X DABIE © ZGKIH KD YO4H H JH O @BKUN/GPD UN W RAPIDORNW KO G H UDY V@RV
FHUWDLQ SHUSHWXDO FDSLWDO YHKLFOHV LQ FUHGLW JURVV DVVHW YDOXH SC
W KB IYWD CRAM K I Y H V VR HERNXAD\YREH U WD HIKIQWS Y U W Q B QB E B ¥ VDR DR IB\G Y LYGIWVEID S L
WKDW VXFK IXQGVY SDUWQHUVKLSY DQG DFFRXQWY DUH HQWLWOHG WR FDOO Il
WKH JURVV DVVHW YDOXH DVVRFLDWHG ZLWK WKH UH SR ®ORDRIFGDLUG YHR/W DS §
W K B LYLD ORIB Q R W KDHAY W\KISAR CPIDR) D RHIVG Y LIRRAVKI M Q GB\D U W Q HDIDBHE IERWACR/K V. 516 R CBAUR Y |
LQYHVWPERW PE Y WRRBUHU W VK@ Y H VW P H @ WU B DI X\GH GG LEW O L QU GHF®ISAEWR B B L W M
VXAKQGWD UWQ B QIR E R XRWOW H V WKW M T XSLLUHH T X D OR IR\ BEWR QRSQ BVHLI RQDA H V B/©@ BQRAW k
FDSLWDO FRPPLWPHQWY WR VXFK IXQGY SDUWQHUVKLSY DOG DFFRXQWV DYDL
$S R QOSTP H D VIXQHOK\GHSAY 8 BIJQ D J H PREGW B B R & ® RHA L WKRIRIL R IHDORH HAS R O/O&0TP H D VIX Q'
LQFOMGWINRDK L B K R GARADRUD LIQ Y H V & PVHRUHOR.GEGILQN D ERBK L B K R GIMRRIM QY HV W P H (
V H U Y AMD WKHKRDQ D J HRBI G WL MRS R /G R L QR BA.MRIQD RYD VRI® QG H I L QR BALRI®Y G GIIQ D J H |
FRQWDQRWHGY HUQRBX PR Q@ QR D Q D JHP HOHH RHQRIQ & YR DR D $1$R FRR) V LRGHOWWDFOUR |
GHWHUPKQMMREA® F O KGWH | L QR BAR QX FIID F W.RUFVEXEWHRIL. P WMRHES R /D R I IRG Y O X\M K
LQ Y H V\E A A RWRRIQ MY WD Q@Y D L MIVE/GIMES R /O E 1 OLRHA\Q H U Q WRIRIR RHX Q G H UDVIVRIMIWK X Q G \
PDQD W I$I80 P H D V XMKEDBR OXOVRLQ W H B @BIOQ B WHAEGR W K DY H V WP O QWY VDGHLH UH Q €
W KLHQ Y H V W W/ Q@ W & BMWHIVX FDVP R G KDHOUW H UL@DYWM IV YRHD B Q Y$ISIRVGYE B O F X ® WA R Q \G L LU RW K
F D O F X O-DPVSIORREY NRAV KIQWY H V \W B 8 @YHQ G \D U H V WAKBYN D V R D ¥ REAHG L U HFFR\PCS\D U/DRELCPH. ROHDILV X
SUH VHERWHEB Y HV PO RQWSRWDRG F X D O WRHRIQY RW KHD Q Q I L E KDL O LD MIH. VN AMKEIELU H S
S5HJXOBWRUNY 8QGHU 0DQDSHPBIQ®W ) RWP)RUPQ YDULRXV ZD\V
$SRXOMY0 *URV¥DS IGHBO R POI®WRZTHEIHUIRUPEQ WK U IR W L \DLZAHLOAN RR Q L
IXQG VL]H LQ UHODWLRQ WR SURIHVVLRQDO UHVRXUFH DQG LQIUDVWUXFWXUH

v

KH@B G/IMOE $W K HRGIG RE$+ /" R J H WK MUV X E V L GLSIMIKHHO® H D GULIYFY. B O YARPIYVGH F L D
HWL HDVV XUHHML Q \DXQUIHF ¥ X UBIRWL UHDPYHLGIR' G & AW VI R WELK) F U HQ X B ERIIUQ G L Y IDGY
L WEX MVNARRRIGIEH W L UHPHHEMS RK L § 8 R OWDIRU R XBR Q V R OVLGEDW 883 SWAR Y D& MPYV) D J HP @
VRU\ VHUYLFHV

Ul_l_69
aO0e=
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$WKRUD

$WODV

[\PE3$WKRROG V@R I HIL KM E V L G1SDAUK RIBD W U DOV HDJIE LSO DWAMRADIAT X RUIHHL Q \
X UEDXQYFE ) @MH U P D QESU R (& H B SGIDL® V X LPIDQANFHRAD O H FWIR BIVVHKERUFR X Q38 R OVOIRU R
6*, SURYLGMHMVWE MDWRUYWRM\K BWKRBD 6XE $GYNHNIGE O WEHIVK PV B KVDKURD Q D EN

E DGF\$\SHRENRAR Y H V@SSO BB KW Q Y HV WIRKIQBOHK\BXE $G YLV FHGR & WEKLRKK
SCHIS O LV XKW M\GLYZ Y D@V K FOWH/ HQV KSRV K & B DR XZK WKILHD Y H 8 WUHHERX QB QIGQ Y H V WIR KIIQ
OOR PDQDJHV

$Q HTXLW\ LOF$HVNPEH QWIRUYV WR FHEWODY GHEXUGWDUHEBBRRGXFWYVY +ROGLQJIV

$80 ZLWK )XWXUH 0DQDJH P HDR\R RHPHP L3YRGVHG/ K Y BUSHAED G MRRGBD @ RAX U U H @ W @ DAD J HIRHHGAAD P R XGIH/S HRQS WS H FW H.UDRA

$86%
%HUPXGD 5%&

%0$

%ULGJIH

%ULGJH IXQGV

%ULGIH

&DSLWDO VROXWLRHWIHHYV

&'2

&, % &

&OBVWKDUHV

&/2

& 0% 6

&0/

&RQWULEXWLQJ 3DUWQHUYV

&RQVROLGDWHG 5%&

&RVW RI IXQGV

&UHGLW 6WUDWHILHV
&6

'$&

'"HIHUUHG DQQXLWLHV
'U\ BRZGHU

6,
(3) )XQGV

(3) ..,
(3) .9

FRQGLWLRQV RI HDFK IXQG
$WKHQH&REBSRUDWLRQ

7TKHLVN FDGHEDIRIBRY K VQRD 8U6
FDSLWDO IDFWRUV RQ DQ DJJU

%HUPXGD ORQMRARDUL\W \

%ULGJIJH ,QYHVWPHQW *URXS +ROGLQJV ,QF

)XQGV YHKLFOHV DQG DFFRXQWY PDQDJHG E\ VXEVLGLDULHV RI %ULGJH

7KH WD[ UHFHLYDEOH DJUHHPHQW ZLWK FHUWDLQ HTXLW\ KROGHUV RI %ULGJH

B8 Ep BN S aarnn0 vinrwn B @ s R 0SDRS LERIDO WLSRRGBVU H O DWRHOGS H U Z Y MIWLXE U ¥ U D@IBI @
S O D F HPIE B BT X VW F X UL @& B'G L FIRWX.RE@D Q D EASG R OSSRRJ WER © BR R LYY 8 B Q D EAS® R OO
W K BDE \& DI$ WRIDOX WHLHRQRBW KCHD/O V@F OB G ¥IVMRHLR W KR JRE R Q L WRIS R Q WRES & UR G/LLIRIQRMIF
DY H O ®H HD\QKED U QULID O W R I ES P D) @VB P HIDRA L V7 LK\M MHHD\O IV @ F CRHGIRR IV LHWINPLRIQ QVFVO YXUGHLGXIF
L@ D QD JHPHOMW O DWRISE U F H @ WVKIHHM HWH F R J Q1A B Q D J HIFHRIWH W'G R W KOHAUG L WULHRYQHDZBK U
DUUDQJHPHQWY LQFOXGLQJ ZLWHKLEHDWBHIM) VXEVLGLDULHY DQG RWKHU DI

&ROODWHUDOL]HG GHEW REOLJDWLRQ

&DQDGLDQ ,PSHULDO %DQN RI &RPPHUFH

&OBVAMRPPRQ VWREN SDU$$ 0 GXH RSUIH WIHKUDKUHH O R U
&ROODWHUDOL]J]HG ORDQ REOLJDWLRQ

&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV
&RPPHUFLDO PRUWJDJH ORDQ

3 D U WOQVEKAH H O B DVBIVRVARHK DDV V/UH\R @ O D-FRN/ K#CDU D REED UFR Z DRXAR | R X QAKHRUQVG L LEHRWHO L
RZQBZ XQLWYV

7K AR QV R OLG/INWIEIING W@ WG R K WQR® 86 LQV PQES@E 8 V X WIXENH. GFLIDAFHEYD WG I &4 9948
DQG %HUPXGD 5%& ZLWK LPPDWHULDO DGMXVWPHQWY IRU QHW DVVHWY DW WK
&R\RWX Q G F O ® G Bl B RWMNO BARR BW U H G R\BLHY 3 D QX L\Y E©XTLLVDK! V SIHBWVK H QRIGHD B @ X L
R S WERDVQIG) V W L W R VOIHODOEBI\EW L \8 ¥ W G B & O @& W IOH. D ERFOVEIKE\R R W) F OISR R S R U WK
R IW 5K 5 $F R RWX Q G V V R FZ DWWIHKER DR Q W ULROONOH. EDN KEMMD EE RVIVPYF O X & H6, D QT2 % $D P R

Qv
J

X/XEQ E BADQRXMDMAHE P X 6 B LDVJIES S O 1$Q4&U
DWH

L LVN E
H EDVLV H[FOXWK&Q38§6 SWoREYDW/ILRULHV ZK

U H L Q V XMUDDOERHE KAV ERQUEHAHR VRAEX V L QUHAYDARH GUIIGL Q V XVULDDUIRHE RARMRK@\G ¥ R P S XIWWM BWR '
OLDELOLW\ FRVWY GLYLGHG E\ WKH DYHUDJH QHW LQYHVWHG DVVHWYV IRU WKH

$SROOR &UHGLW 6WUDWHJILHY ODVWHU )XQG /WG WRJHWKHU ZLWK LWV IHHGH!
&UHGLWSSXLVVH

‘HIHUUHG DFTXLVLWLRQ FRVWV

JLIHG LQGH[HG DQQXLWLHV DQQXDO UHVHW DQQXLWLHYV PXOWL \HDU JXDUDQW

7KID P R XRJAD S IDW D Q ORE@YH V W HQ @Y HY MEPVAMEAASHU R Y L R MRGQHS'S O L® D EIGBHIGY QB LUKH FRH
RW KR Y H UDLOHH RHDIAKD G UW Q BQESKE B X BRADWQ D'LH S R Z GH B O XXGH\D BROMFAL W 2 K DRIBRQ (
EH FDOOHG IRU IXQG IHHV DQG H[SHQVHV DQG FRPPLWPHQWY IURP SHUSHWXDO

'"HIHUUHG VDOHV LQGXFHPHQW

$SRUPBRRSHOMHLODQEPIG 3 $SRPORR SHOL® HLODQPEPG 'ROGDU3 (3),,,DQ@B),9 WRJIHANK
WKHLU SDUDOOHO IXQGY DQG DOWHUQDWLYH LQYHVWPHQW YHKLFOHYV

$SROOR (XURSHDQ 3ULQFLSD® )L Q WRRH WKH® ZL WRAMWWSDUDOOHO IXQGV DQG
$SROOR (XURSHDQ 3ULQFLRBO® DU @ MNRIH WKHE® BLWK LWV SDUDOOHO IXQGV DQG
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(TXLW\ 30DQ 5H | HARO O H PARLGHRIDS D/Q\ 1 2P Q L X X L V@ H QRVDIIX@WE KHR P S D/Q\ T 2P Q L B X X L@ \F H B IDRIV W [
30DQEHIQUFOHYV

)$% 1 )XQGLQJ DIJUHHPHQW EDFNHG QRWHYV

)$ %5 )XQGLQJ DIJUHHPHQW EDFNHG UHSXUFKDVH DJUHHPHQW

)$6 % )LQD @GFIFRXQWLQJ 6WDQGDUGY %RDUG

)&, )XQGV )L QD QEWBE@LYH VW P 13 Q IWQ D QUL 1D @ YAH V W, HIQWVR J HAN KU H G X Q G VQ D QW B @LYWH V WREBIGQ,)

DQG )LQDQFLDO &UHGLWR JIHMHR/NIP BOWK, WV IHHGHU IXQGV

H *HQHYTOWFLRIYVR MW VR MY M Q G\D U W Q IDQBK E & WWRW V ZKIS U R YLLEHY W P B Q IVJ H BI6 Y W\RR
\NW[K@UHVWPHQM/UUIE@W\N—LCEIHHDBQQDJHIFHH-IQ/WQLWIRM-IK\QWKQUHVWPHQ—WB\MHWIS
JHR B O/ WHIENJ U H H REDIEWY W KAD W IDHP\R @/J$1S R 0 0@RGYD UW Q B QEBK E B YOW B J H PHHMIHR U P [
G Q HDAV WWHDAD X Bl U RIYV/V HAD G M XS/DDH/GN-DAD X B G M XFVRABWO OX) U HHIEOR. ) W LR HR/ W P FHISA
W P HOIDGAMVXIVWAVHHEN W R F N KIR DX ¥ H ¥ IVSHLGRBFOD S IFVR Q@ U L EFKOVIKIGOM L Q BAGKDHS S O L
HEP HOHW B R Q WW RHHIDW R | H WRDE Y L VHRHEL W K V SANFFRIEW U X FSR/XW IFRECPLSRD QY H V VIRIVHK
UW QB QEBKE S ¥ BAD\) [RIBIG Y DWW Q H ED ORI KAHR WIDAXMHX VKV U X SR Y WHB PSR QY HV W

JHH *HQHEBDWLQJ

TTIMUT
OonooIl w

>
o)
&

UPDOO\ LQFOXGHY OHYHUDJH OHVV DQ\ SRUWLRQ RI ¥XFK WRWDO YD

R
CRHG(BIWPHQB\RWH{LDW\X/I-V\EBVVW‘{GHHUIRURID\QWN@JW\QDJHVHQFV\HQ(WWWH(RILPDQDJH
IED S MR D G IV QRWY K D DAWN/GIIH H U HSOHDUWRIGPHDHIVARIPQ G H IW @ W KI L FCKEDURFH D V SOUDMBE! F H |
HF X EDMQ. @G RGH S H QREQH B BVO L HDY\WW IRRMDKX-D G H UIOQ IY &Y WHP[IF Q W&/'H Q IR U PHDIDE RPW K HDQDH
R U PHDHFRR U L J L SV MREHSFH/QRAF D S IDB S O H FD QD VE MRWK BB R@ HOVWH W HH U HFORPBH®@ V
XBTRUW)\ FEROR/SHQ VEWRRQF R P S HHJ % B QQRRX U QHGR U FR G RVEK V L QH Y © D F HIFHHROWES
FRQWUROOLQJ LQWHUHVWYV LQ WKH PDQDJHPHQW FRPSDQLHV RI FHUWDLQ
$ JLIHG LQGH[HGKRERXIMVDQ LQVXUDQFH FRQWUDFW WKDW HDUQV LQWHUHVW DW
[HG DQQXLWLHV ),$V WRIHWKHU ZLWK IL[HG UDWH DQQXLWLHV
UPHU 0DQDJLQJ 3DUWQHUWH YV VIR @O DFRW KXDU DIWED UFR Z DR O O H IDWIGKHRY HE H I H UM R R B G R QDWW HIUG & RVORIS3
3URIHVVLRQDO +RFOXGCHN FBUWDLQ UHODWHG SDUWLHV RI VXFK LQGLYLGXDOV
JUHHGRP 3DUHQW +ROGLQJV)UHHGRP 3DUHQW +ROGLQJV / 3
x3 *URVV 'RPHVWLF 3URGXFW

z
YHH 5HODWHG (DUQLQJV RU(IE)
)
)L
)R

*URVV FDSLWDO GHSOR\PHQWKHURNYS WKIDMHHQ Y HE WM V6 QIBF F R X GIRDQ DG XU MK O HSYHDUDIBR(GM F O XFGHMV Q I €V \
DFWL$UWIEE.AH.C0)‘N‘RHGJIDQHSD\PIDQDJHID(PQQF\WD_\R@NUPURVDSIQMBORLPQ{WANG XFE® 16 WONRHZER)
VDCRHWH L Q D @RIED MIQW RFR® & WH XD HEE W KM Q ®Y) BF F R XGIWIVQ D@ D L Q HRSIR VX BVHYHD U L
LQYHVWPHQWY WKDW WKH\ KDYH PDGH

/% *XDUDQWHHG OLIHWLPH ZLWKGUDZDO EHQHILW

*0'% *XDUDQWHHG PLQLPXP GHDWK EHQHILW

*URVV ,55 RI DF$RYUIK @G LCHIK MY ® 8 X DO WRED X QED VR GV KOHF WW D DRIDIGX P X O DXVIESDHI R R EVA | RAUDHY D J H FH-HIW U | R U PHDK
(XURSHDQ SULQFLSDO LQDQT O RVQEBWI H @ HSLDDUOD QABHUIU W IV IK(EHI SIH Q&/DAY F X OFEDALIQRE@RHAJHAY Q Y. B WWBRDRS/D AH HAK MW/ H U PYLODA

L W IQH-DWV WHDWIDXRIW KUHH S R G\ WRID 8 G5R OGHDQUR P L ODOW HEQRD VE R R QUGH V LYGDXDBEEAR Q Y HAURE H
XV L\ B/HS RYDWRIW KUHH S R G\ WQBIG G L WLAR\RB D W K K QEEH ZH @ @H LU R\ K IOWAHKLID G L Y LLG K HUDMNRMEC

UHVXOW RI DPRQJ RWKHU IDFWHRYV QWLRPZWY D @G LRIVWANOREY *URVYV ,55 GRHV QR\

*URVV ,55 RI D WuDGLWLRQDmsmmxowtnmmmaw@mmmmaqvHVWWWXQBMLPDMEQYHVWQE@MJLY|
YDOXH IXQG I X QIGQV KUHH O H X RIGMV B QIERDADR QLHD Y HIVGV RKIQ G ®f D F 10 \RHIV KEHD \RLW OHF WX DRRQ ® Y H V WP IIDRE
RXW IORXQ UH D@L HEDRN @ WYYS RROWERPDEHU R B W IGHDWSH F LD B GH RIDY H BE/IVVILXD U\
DQ\@KJHH\ALMQQQXD@WRIBSRXK-mmmDJHWHH@/M/UlRuwmuwwmquuawoxemﬂm

GLV U E EBXOWHEZB®HI K OWE P Y H V GDREUG. WU ARRE \D W K K QGBEH Y H G @H W R\W K WHK_ID G L YL@ KHIOMNBN
D UHVXOW RI DPRQJ RWKHUGBFWEUWI|IWRPVQ@IORBI ROWHVRZRU *URVYV ,55 GRHV QF
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*URVV ,55 RI LQIUDVWUXFWX'LN—FIDOPQ(@\DWY_HHWPHQW@RD@WH@QNVIBIQ&R}NQRQLI-QYHIL/QVR}HJQ(RQVIEFD\R_WIOI-F\ANXDFORGE.D\/

+ROG&R
+9) ,
+9) ,,
+9) ,,,
,QIORZV

,32
6%
6%,

ODQDJHPHQWHWH 21

ODUNHW ULVN EHQHILWYV
OHULHUV
OHUHSUUHHPHQW

OHUHU 'DWH
0),&

OLG&DS )LQ&R

ORGFR

1$,&

1$9

1HW LQYHVWHG DVVHWYV

I1HW LQYHVWPHQW HDUQHG

I1HW LQYHVWPHQW VSUHDG

W ,55 RI DFFRBGXQHU BQ

QI BQ%XWIOIRXJQUH DLADLY H G VDR/W @ REVQ/IS R ROWERPEHU R B W IGIDWSHH F LV WHIBR\@\LIGHD W K

DEKR Y H V WE RI\DIAE KUHH WORU@Q X DIDQIR B S R X DIGIHREDH) D J HIFHHHI/MWU | R U PHDHIRFEH U \R IVIKGH SIH Q
QF O X G MQWIQ A Y B/UHKI QLGN VIHQIEH D V XAUKBH W IR QM OVE R Y H V VDRDE & RE/HW KIRKMIMERE H WIKARA
KIHWZRRQE®G L VW U E EBOWHEB®H KGVL Q Y H VIVR R U/ X QFRD V& R R QGH V LYGIXDBEDHRR Q Y HAURE HGV L
W K/HS RYDWRIW KUFH S R G\ WQRIG G L WLIR\RE \D W K K QEEH VI G @H I R\W K IOWWHKL Q G L YL G K IDEDMNRIOD H V
RI DPRQJ RWKHU IDFWRONY MQRIQQO RIV. QQIBVRWRWIORZY *URVV ,55 GRHV QRW U

$SROOR *OREDO 0DQDIHPHQOWRQGEQJVN ,F

$SROOR 9DPYHG)XQGWRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH
$SROOR 9DPXHG)XQG WRJIMBWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLY|
$SROOR 9DPUHG)XQG WRJIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLY

LSWHKIQGL YW XDOBANAKE V F U IFRP L R/@ YDRREW K BB U H WHDW. & D E OMRBOOD F T X L VR WH R Q @ BRI
LOQWMMWDWHI\ WUDQVIHUV DQG LL RQ DQ DJJUHJDWH EDVLV WKH VXP RI LQIOI

,QLWLDO IBDUE@LUF 21
$SROOR ,QVXUDQFH 6ROXWLRQV *URXS /3

5 H | HUR/O O H FWRS RIGKIAR BIDVQ D J H PXIORIS 81 DVXEVLBISBOU\3$$0 (" DQER OHWRVEIDQ DJH B BIQIVD
ZKROO\ RZQHG $XEBYLGEDUB &I

8 Q GWH\HH LRAW/IOH. P LS/D K GV QIHIUNHH_ FSRIEPHAUNXCOLEWHRHD Q D J HIFHHE@WD E QKK Q BV E IV X E NVHBBW G X F
EDVHG RQ D FHUWDLQ SHUFHQWDJH RI VXFK DGYLVRU\ DQG WUDQVDFWLRQ IHH\

*XDUDQWHHG OLIHWLPH ZLWKGUDZDO EHQHILWY DQG JXDUDQWHHG PLQLPXP GH

&RPSOHWLRQ RI WKH SUH¥ILRYWVD\QYQEWXQDNGHRHUKBPEWWI R WKH 0HU

7KBJUHHDHEBWROE HUHGD DIR®DUFK  E\DQMPRQPF0 $*0 $+/ %OBHIHEXEW D% HUPNELPS'

FRPSDRODG *UHMQ 6ME ,QF D 'HODZDUH FRUSRUDWLRQ

-DQXDU\

O0LG&DS )LQDQFLDO ,QYHYVWSHROW RRUSRUWAHAW &RUBRUDWLRQ RU 3$,19"

OLG&DS )LQ&R //& WRJIHWKHU ZLWK LWV VXEVLGLDULHV

ORGLILHG FRLQVXUDQFH

IDWLROMLRFLDWLRQ RI ,QVXUDQFH &RPPLVVLRQHUYV

1 H$W VODVD X H

5H S UHW KLIQW H V W\PKIEQYAN/ NEEDWSON K H Q HH \V HOUL YDHE LDOZ FA@. @ X U SOO/XAB MANQ Y H B XAGKHY DH

W R MDYCH V VR SHR/Q'V R OVL\E ID WY R ABH Q DVQFARLQDELAN MIRKQD L O D ¥ D\BHHFRUWMW WD B M © ¥ IDLQRER KW ORI

RW P R UWR\EE OXGHQ 'Y DEVFLDABKYFED VAR X L Y IDAOKE WW BD ¥ WIHGY H V W RIHHOWS WUHVEE BIFVF U

HV W@ HROMS , (D QI ( DV V BWIVE [DOIGRICH ¥ R Q WQ W @ GH/RWV WIPGIHWY Y H V &/ [P \HDENUHBAH F H L Y

J'SROORFGIG H& L RK/ RWWGH. USIFEOD R\DLQ@VR MWDYGH V WIPQIE IV G M X VIR BHIBOO R 2 R BB HGR WY H'
© WEGHH U L YARVDIOYBV i WIMBUKE O B DWGHSV L VB MRKQINQ A O W G KDY V W /KK G & /D WLQRKHI

ABRSG PR U H H MIEEIFD XEHEY Y H V W RHO@WNRA GUIBL Q V XAULDDQIRHD QRW BRIRIY WW KD/ V B IWWKK

RPHE H L AMG Y H Y VWAHHGAR\G XAVGKHY IR IFIF Q ARIZIGRH UR/BKELESSL Q Y H V V2 XGMR) WD F OAXIGKDIY H V VD R/ @ W/

K WKH QRO FRQWUROOLQJ LQWHUHVWYV

HXWHURWKWQHNYHMW\DXWWRSRuwmmmm—swm@YvamwwRFlm

FRQWQW 6 6 HYUBWEDH H UDHWD Y H B WAHHBWIMUH O HSYFDUQLSIRIGH V HRABA(Y G Q X DO YIHR® Q W

EI_I'_

& NFNC
g rOoro
B

i

U
WQYHVWESHBRHG V>SWHWQRYHYWRHIRUBDYMAN U DMDESIEBL® J H FHHOM IV WAVR WRDBW X Q C
HVHQWHG RQ DQ DQQXDOL]HG EDVLV IRU LQWHULP SHULRGV

nE n
cCI T

H GMB(Q%QXDU]—L\]\R@H@QDGVPI—DLQDJHIFP-IHHQ’M/UIRUWQBBRWWHQF&DDMQFH{UWWIK{E{SHQWG/FX
XURSHDQ SULQFLSDO ILQ D QRFEQXIQEWBDMX F K HAK W H U PYLIAD@AIQHDWV WHDWDXEIW KUHH S R GWW@ID 8 6 X QR VB R B QUEH V LGXD,

DLH-RQYI—WJWGH)GVLWBVI—SRJWWNVKJ&HRU\AZ[DQ‘MJH)GGLWHW@WKHQGBH\ZH:[@G)I-HLURWK[ID\M/K_IQGLY
LQYH®WRHD H VIO WR @ W KBIDWWR LR IL Q Y H O WREI0O B QREX W | ARIZWS5G R DRI S U MAKBHOWKERQ
IXQG LQYHVWRU
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1HW ,55 RI LQIUDVWUXFWXU

1HW UHVHUYH OLDELOLWLHV5

1RQ )HH *HGH8ODWLQJ

1<& 8%7
1<6(
2ULJLQDWLRQ

W LR QD O 7KUBIUYRDSS B SH5 TOX AR RMEEQNFIOHUGHLVOMRUGHVO B Y BTBH. HIIO \Q RIDAH HRVS H U | R U PHDHQWHRAP D Q D J HIRHHHC
v

'L:J\MDSLIQQVQVO)LQMQ-HJ@H\XH[HI-DGJQl—W}NNQIGNVIBI@l(BH D O3 HKWGR U PHDIQ ROV HAVR/ KH W RQ Y W

DS S O L\WB® VOtV \\PFDHYIDW MIRHHERQYEH U W PSHQQR/DIE/ HD G M XIRWY @&/ DR BI X QUG/K E V F UIDI-W ORRAYHIH W
W KIDIW QB[ F H FD@Y T X L U 16 PIMVQIALGVHMEKQS S O L IPOGERD H H H RHGMAV L PXIDS 1 G YHD@LABIG M XWX\FHKE D
SHU WEWR R MW KHD U H DIDUED® O R WIRMOBHE HSLDDUOR @B B K Q @ K H WIHHES\X WIKEDD O CDQNF\W U L\ |
V, QORAUG/L O H B/RD W K X QEH ZH G@H LU R\E KIDW/K_H) G L Y IL G K BDIDMNBHED) H VIO WR @ W K BIEIW
LQJ RIQKMYHOWRUORZY DQG RXWIORZV 1HW ,55 GRHV QRW UHSUHVHQW WKH
REBX0 B DNERZ P! X Q 6 QERIOR QY Y HIVAV RMQ ® QV KEHD \RLW OHF VWX DROR @ D VK | O R H ¥ H LYRIFG)
ISR EWRQ Y H RWRIKQ G V V X MLKEHY G QBIW WHWDXRIW KUHH S R G\ /@Y IGHDWSHH F ILIG B BARQ Y H V'

XEHQWRIQQDHIGRQ SHUIRH E B Q BHIUVDIGNKIH WIXDQQ X DDQ RIS R X (DG WAEDD D J H AHH
U1R U PHDHRAORH U W IV IKEHISH Q VB MO X G WQHIQ A X BAW-HGA QLG VIHE@EH D V XWKBHY W WIRQ Y H RW/R( QG
KRQRQ 86XQRDVERDQEHV LEXOEERR Q Y HURE HGV L\ B/H R WIWRIW KO S R G\ WQBIG G L QI B/®)

H i GOH LU RW KDWHIQ G L Y IL G K IDEDMRHID) H VRKID WR @ W KBIDW\R URRQ.D Y H O WRBOO B @
WIORZV 1HW ,55 GRHV QRW UHSUHVHQW WKH UHWXUQ WR DQ\ IXQG LQYHVWF

HOMA KRB RIOW F \ KORXIEG M W L VDX W E R XD COVHRAR) BV Q V XDUODBY AR Q D ON KAHR VRO D E L DH.)
V HOUL Y HE L QLEVEEIXHERHY DHL D W MY bl I W WW/R/Q WEHLIDFEW @ LYWL B B BE A\Q H IEQ/MAD UNHWN Q H IGVR/Q J
SXUREDVBDWGR @ VGHING BWBR O L F\KRQG R UWNSHRD E P\D IDRNSH Q H RIWFAWU H L Q V XUHF@ I Hi
[FOXGER QOR\FONG i IGWH V FOU YDHE LL @LFVEEXMNHYE FI Q RRIZLGFH UR/EKE B$U H V HOULYDHE LEOKBVRLRIVD F O K
H V FOU DHE IDOAWRIFAIDWMKOQR Q F R Q WQW B DHIBRMAHDU YD HE LDOUIRRAN KEHH GOIIGD E (VDR KLLUHGU $1D Q WX\
KEHR VRAW KOH. D E LDOUSYY / MWRX FUKH L Q VIXQ® KI N U B WRKUHKDE R) HHFE R Q R B R VWX RKIRKL D E LDV WXLRHY
H PIHHQWWW HOUYDHE LG FVOMHHD G H U O L DE JODV WKLIMHKG) RORIGF
RUGHU WR PDWFK WKH OLDELOLWLHV ZLWK WKF
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1HZRUN &LW\ 8QLQFRU 3R
1HZRUN 6WRFN ([FKDQJH

5H S U H VIHRODVE WMKIDOWEH HQ@ Y H V@ H @ T X LGHRWE H E WL Q IY MV VERSHSRO\B RX\DVRISU HGW W D WZHKH W
S X U F KD\WX@0 QGF F R RQ WD EAG R ORAR Q G L FDAKHE® @ VY K H$$R REBFORIS S R O R R LV L CBIDWD MRED
VR X UG HGR WR U IWIHG. | LIFIE © WUEEER P P H WAFHL IRV I Y H V WLAGHH)AD S IS\WR B @ U PENG H E WV X DIQEFRHO/X
&/2 VD Q G LQ HVX U F KFOVHHWY\Y 1 VIE\W ¥ ¥ Q B QIBF F R X ERD\Q DA KIDHAR Q VW& HSW L YLDOADH. T MG WERF F
DV VBI@EK L KL X Q B QIBF F R RQAK W B D IQREMD E &/RH D Q L QD PEGIWN. J L QIHQIHRI) OMXDEH V V X R @ FHH
RU GHEW OLNH LOYHVWPHQWYV E\ WKH SRUWIROLR FRPSDQLHV Rl WKH IXQGV ZH

2WKHU RSHUDWLQJ H[SHQVHM SHOAH) VDK BUHQ FLGMXKH QRUPDO FRXUVH RI EXVLQHVV DQG LQFOXGHYV DOO
L,QYHVWLQJ VHIPHQW
2WKHU RSHUDWLQJ H[SHQV HM SH QI X WERMHQER-VIE W Q 8 F @ RUALR/AHS H Q WIMERRQF R P S HHI '8 B QN [FF® X & KBUIR SR U

6HUYLFHV VHIPHQW
3D\RXW DQQXLWLHYV

3&"'
up
Up

3HU
3HU
L,QFHQWL

OXD

[ DQFH
| DQFH
H YH LQ

DOORFDWLR QW K #iQWM RIWMINVIHSEIEER X QRED Q D EAMG R MCKRDQWSLS/RGWBR] F HDLO/GIR
UHYHQXHV ,QWHEBWIHHRHRD ®RHGR! VXFK IXQG RU LWV XQGHUO\LQJ L
FRPH

VKDUH $RIGRKFHUDWLQJ H[SHQVHV DVVRFLDWHG ZLWK WKH QRQ FRQWUROOLQJ L
$Q Q X LA MMRX U IFID@BW \ P FRW S R T QAR Q BILM\W IRMLAQSOHP LRP HGD QW XMX 5180 H P R Q WID@
VWUXFWXUHG VHWWOHPHQWYV

3XUFKDVHG &UHGLW 'HWHULRUDWHG ,QYHVWPHQWYV

$MWQW®KEDVMG

F
QYHVWPHQWYV
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3HUIRUPDQFH $i8B (OLJLEOH $ H Q VBXUIRGSSMF Wil R U PHOHBWDIX Q GRDK L Z KD UHHQ W MVREI IF BDISYHHU | R U PHDEFEGIR RO ERIQ
| FO G LQ 3MHBIR ZKDGRH RNV (GWM ROMKH IROORZLQJ

H Q D QBK EKRWX GMD/Q DD B Y IRUM

RVSHU 11U B WX QSRU RR MX F K Q C

QKKIHS S O L © D B CBADHIGN Q

fed))
B | MURQ Y H ¥ DVSHIMIADAN Q GO U W Q 1B QEER E B X ERD\Q D
H FHUWDLQ RWKHU LQYHVWPHQW UHODWHG Vt
| MMIRD S IRINDKON Q G\D U W Q IDQIER E 8 BR\DWQ DD B Y [RM
R VWP H @ WUYRSEDDN ® L OREQ ¥H V \R BIHIQ RYLRL
E CSADHUGY Q B UWVHKHL BRHEOWKVIR IV H U R LIQH H PAKQFND S LLWIRBK U U FBQ@WR W KIS R WD YLD ORI
WPHQWY WKDW PD\ HYHQWXDOO\ SURG X F MW ISHi U HRUHPWIF I$ DHMAQ EOORFD EC
G

AMJQDJHRIFEWW B KQEOWEL QG HIG® UW WK REKY VPR Q @Y LW K GX @ GEHU WR QG LR

MAHFEHAU \D D P QW R YV FE @ RELVOLIVU HITXK B IBG U LRGN U F H Q WIRNMWWO-P R X O/ WRVDNE HU H G H HRPYHIR

ISFOUQRKIE Q Y HV WP & R WH P IS WR BRUA K/HHW YDLIFUHH H FZHL QRRK®IH U S HF\D X DVBIBLO PO MEVIW H U P L

U FHUWDLQ FLUFXPVWDQFHV

RIE3GE WP H Q AR W IHLDXW MARYV VW YSHH U | R U R BVOGHHL Q F QS BIOWHUI@H R W KB L Q F QS BIOWHI@ J

BKR | LUH D GSLH H R U PHDHVD I O Y GHIUGAIE D Q L [DHNFIHR GMKE URPH T X LMY H D AL M B V WMPHREWM
[ O3 Q EICSYTHORR PG 3 Q \HD) SVH.GHPA O X B [SH QIO DWRH & L W\ FERSHHEGY DIVAR 6 HU WR UG R
FR QVDWLRQ DQG QRQ FRPSHQVDWLRQ H[SHQVHV

3ULQFLSDO LQYHVWLQJ FRPSHQODIHIR R U FREBSHI Q VG MWWM\R QL B X W DRRWEY HVWRHARBA G LY LG IDQGQ F O D®HWR F RWALHRY
FRPSHQVDWLRQ H[SHQVHV UHODWHG WR PDQDJLQJ WKH EXVLQHVV
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3ROLF\ ORDQ $ ORDQ WR D SROLF\KROGHU XQGHU W KHSWRIBDU RMSRIDAAMG ZKLFK LV VHEXUHG E\
5HD O DX H $ 0D \LIQ Y HV W/ RIDIMH G M E WHIGH O WHSIR@ DRGQ F O X.@WOIDQBY WL G E XEIRVORMW YHIH FANRD Q D J H

IHHV H[SHQVHV LQFHQWLYH FRPSHQVDWLRG RUOKRHIXIREPDQFH IHHV WR EH SDL
5HGGLQJ 5LGJH 5HGGEQG$M VEIDQ D J H P OGN X E V L GZ BIUANYVW D Q G\DHORIQRD Q D\PHE) D J H P X\DLVE M WD EICX

FRQQHFWLRQ ZLWK ULVN UHWHQWLRQ UXOHV WKDW PDQDJHV &/2V DQG UHWDLC
5HGGLQJ 5LGJH +ROGLQJV 5HGGLQJ 5LGJH +ROGLQJV /3

5HPDLQLQJ &RVW 7RWDO ,QYHVWHG &DSLWDO UHGXFHG IRU DQ\ UHWXUQ RI FDSLWDO SURFHHGV
50%6 5HVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV

50/ 5HVLGHQWLDO PRUWJDJH ORDQ

568V 5HVWULFWHG VKDUH XQLWYV

6,% 6WUDWHILF LQYHVWPHQW DFFRXQW

63&V 6SHFLDO SXUSRVH DFTXLVLWLRQ FRPSDQLHV

6SUHDG 5HODWHG (DUQLQJVE&RRISKRIRIEE WP HQ MR WIHLDWAW MARV VW VS U | R U R BVQEHHW L U 6i1R B OMFH ¥ HHIQMO X S QWD U RWD V
ZKLFRQ VR N@WH V WIPLHDRW DHRAR Y HWOGR Q R S FRAKMDWQUEYV X UCDL@FEHDIGM IOHBW b IGY D\GEN U ¥
H[S H QUHHVDWRE & H J WBIW WRIXE \ FERDI VIDZH @@ W K MAH)FRAW KHH W L U B R H Q MFH P
65 (HTXDVENKRI LW IQH\D Y HV WD QRO W K WQ HYD Y H Y VAHBGIVG/IP D Q D J HIFHHHOMF HR XY/ L O B QD
RBWKBHUMVVFRRWXQGV RSHUDMWHEQVHHWOXEL®IW)\ FEDR/SHEQ \DIVGLIR.Q D QF R @ INVF O XLGLVDK
H[SHQVH DQG SUHIHUU B B LEVKIRGHSWH IHUDG\G VWRFNKROGH UV

6XUSOXV DVVHWYV $VVHBRIYFHRBWKNQROLF\IDRBEWW L R EQ L RIBPBIORQWRR BHREU @ DWREH S O LE R E DFHMX WU @
VWDWXWRU\ DFFRXQWLQJ SULQFLSOHYV

6 (TXLW\ DQG +\EULG 6ROXVBISR@WOR 6 (TXLW\ DQG +\EULG 6ROXWLRQV )XQG / 3

7RWDO ,QYHVWHG &DSLWDO 7KBJJUHEDWHY HEWHIBH O HSR@WEEOLE) F O KEHM DROWMMGDIIRDY H @ IVPM L Y IDWEXG\R BRIW Y
HIHFW WR FDVK SHQGLQJ LQYHVWPHQW RU DY DLODEDHYVMRMGUR § HU YLHMD D € I§ GH EFEC

TRWIDO@ X H 7KH VXP RI WKH 9DROXBIOD RHED &Q PHHEI CRIIHQYHVWPHQW YV
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7UDGLWLRQDO SULYDWH HTX
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8 67UHDV XU\
8QORFNLQJ
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I9HQHUDEOH
9,%&

9, (
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92(
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LUURQMB YV IVPFHRBADWD EVDR VK BBYI® Q)X QGIR |

3 WRJHWWHRED UDRQG)XQG, $SROQRHV WP

OQRHV WPGERME W R J HW WHEDOOX QB YISO WH UL QI WY Y

EYXHQG $SROQR R J HAM WHED U D D QB QIS0 W H W QY WY WHPKILRIDHOIG ~ $ SR C

) IHQEOWHULQNWVWI-H’PHLQ?WN-Q@ $SROQRH VWP W 3

FZ\MWHI&)DUDEQEQEBOWHLL@D(/W—'{QM EDHG,,  SSROQRHVWRGI®W 3 W R J HAW WHEND U D

G QGO W H UQ@LYW V WHR K IORAD/G” DQSBSRQQRHVWRQQW\B W R J HAN WIS\ UD R Q 8 QO W H U
LOYHVWPHQW YHKLFOHV 3)XQG ;

*HQHUDOO\ DFFHSWHG DFFRXQWLQX3BHUQFRSOHY LQ WKH 8QLWHG 6WDWHYV RI
7KH &% & UDWE BIWKHQH V 8 6 LQVXUDQFH FRPSDQ\

8QLWHG 6WDWHV "HISHDUMBEMQW RI WKH

$VVXPSWC[).GQFLNW(@II}QQEDGFHHMWVLIQ)QUMMPSWKBMW—URMHFFI )
H[SHULHQMI\UH VXD WP P HG L P SDAFKBINE HD Y R uuammo@ma X FEN@HL RHDURYIB
QIDYRUDEOH UHVXOWLQJ LQ DQ LOPWHDVH LQ UHVHUYH

K HD LYW CPRHD V LAIWNRQONK DAAHVR I MR BFHRSU G D\WESS | R U QYHVVQ

L QOEF F U IX®I\G DGV W L GUHHDFAAWL Y. IDEYDHD IBH | RV KHHH FRAVE H U\M/DDL[&)DGGLWIERQQQ/F\U?@-P QY
IXQGHG DPRXQWV IRU FHUWDLQ LQYHVWPHQWV

9HQHUDEOH +ROGLQJV ,QF WRJIJHWKHU ZLWK LWV VXEVLGLDULHYV
9HQHUDEOH , \QQXOQRHERQ 6D Q\
9DULDEOH LQWHUHVW HOQWLW\

7 K MH DLUZ K L BKX QWG I QDS WD IR XGLRUHR BH U WXDQ @M H DRIDI X QVEH F WALYRIWY K H DLU@Z K
LQYHVWPHQW SHULRG FRPPHQFHV SXUVXDQW WR LWV JRYHUQLQJ DJUHH

9DOXH RI EXVLQHVV DFTXLUHG
IRWLQJ LQWHUHVW HQWLW\
:HLJKWHG DYHUDJH FRVW RI FDSLWDO
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2 YHME

) RGO $ SRR VDKLIK JURZ\W JREDODEMCDAYH DAFAP D) HJDQG D NP HOWHYLFHY SURYLGHU $ SRTIR FRIGAEW W BXMCHN SUP DU LOWHS 6 \MURKIK \KH
IREPZ LQJ \KUHH UHSRUBE®! \FIP HON $ \WHAD DQIHP HQW'S HIVHP HOAG HYLFHY DG 3UGHSDO, QYA 7 KHH EXMGHN VHIP HOWV DUH GLIHHMDAG EDHG RO WH LOYHXR H
VHYIFHARH SURYIGHDYZ HODY YO 1QJ LAY RDADLEY

2 XUYMQHIH/

$WHAD DQOIHP HW

2 XU$\WAND B HP HQAHT P HQAYRPX\VHY RQ FUHAWDG HIXAW LOYHXMY) DA LHY 7 KRVH DR LHY UH GRNKH IDQIH R LOYRXR HQAACSCHOWY CRRW RAUSDWRP EDHG RQ
UHDMWYH UMN DG UHMD $ V BQ DWVHAP DQIHJ Z H AR I HY ITRUSUIRVIAQ) LQYRXR HOAP BRI HP HQAVHYRHY DG H SHMYH \R RAUFCHIAEDH 7 KH P RQA\R |H RDOJHG IRU

POILQ) WHH DAV G-BHGEY RQ WH XQEHOLQ) LOYHAR HOAVRDAD\  @rXIGW SIRIBI DG XA DMY  RXUCHOW \R JHHDM MO/ | RURXUFTHQWV : H DOR HAQ FDSMIC
VROMRQY | HAYDVSDWR RAUJURZ 1Q) FDEMUDVROMRQY EXMCHN DG DV SOWR P RQWRUQ) DIGGBM P HONTRRN WY DERQIMGHRXUM] CEGI SUYDMHDAW | WDGRAMH $ \MUH SHOH/

ZH FDDWH BWXOY HOQQ) WHP 3) HH5HDWMG ( DQQIV RU3) 5( " ZKIFK WBUHWHV \WH SUP DY SHIRIP DRH P HDUKUH | RUWH $ WHAO DQRIHP HQMHIP HQVS V R
' HRPBRU ZHKOG\RB$ 80 R HORQ
2 XU$ WHAO DI HP HOAWHIP HQAKDG DWEP R OSSR LP DD H SR HV L(FOAQ H SR HVR WIGHDVR ' HRP B Z 1\ R LAY \WURXIKRANIKH

Z RS 7KVWIP SRAAXHY/DEIRIGUDQHR WIQRNRY | LCOGADD P DO HIDOOGG LOYHAR HWALEY © HRSH.DMRXUDKHAP DIHP HQNBXMGHWLQDKLIK® LQMIUDMS P DOgH)
Z KIFK Z HEHIHYH QUMIXOKHY/ XV RP RKHUDSMEDAYH DN DDIHY 2 XULQYHAR HOARCP VI NXHQ® FRIDERIDAM CFURW QVASICH/ DG Z HEHIHYHWDAKLY FRIDERIDIRQ
HIEGY RUFTHIVR P RH\KFFHAM X LOYHMDFURW D FRP SO0 1 FOSMIDWIKRMUH 2 XUREMAYH LY R DFKLHYH \WSHIRUERQ) \WMP UM DEWVMG UMDY | RURUFTHQV 7 KH
P VR R \WHLQYHWR HOVXQBY/Z HP DI HDMHGALI GHG\R LB MWCSAMICRYHUD SHIRGR  VAYHIID, HOW/I URP LGRHBWNRY WHIE\ DXBZ Q) XVARVHHN R I HIH DM DMERYH B
WP DD/ \WURXIKRANHFRGRP LF R FOV © HKDYH D FRQUIUDD YOOH RUHQAG LOYHUR HADBSURTRK. HP SKDV] LQJ GRZ QUGH SURMANRD DG WH SUWHYDIRQ R FOSMID: H
EHIHYHRXUFRQRDUDQLOYHAR HOAZSSURDFK LVUH GRMGLODQ®P BHUR Z DV FOGQ)

RXUZ LTI GHW VR SXUKHLQYHXR HWLQLOBMWMHAKDNRXUFRP SHIVRLY WSO DRG

WHR\MDFRP SB WIKRMUY/HP SBR HGLOVRP HR WHLQYHAR HQVR RXUIXQBY/

RXUH SHIHFHLOYHXY) GAUQ) SHIRG/R XQRHMEIQN RUGMUHNVLIQWHHRGRP\ RUILCDGADCP DOV DG
RXUZ LTI GHA VR XQEHMINHWEQCRNRQAKDAKDYHVEWBRICEMCHN WIXDRY RUGIDOFRP SBf LW

+H +H +H +H

: HKDYH DSSTHG WL LOYRXR HABKIARRSK R LGHIW  Z KDAZ H EHIHYH DUH DRERRYH LOYRWXR HOARSSRIMQMW G5 FESMUCORURW \KH EDDCRH \KHHAR LBV 6DAQ) RU
3IUDERAVH EMCHWHY DG RUDM YBOHWWURXI KRAWHRR(RP LF R FBY

&UHIW

&UHAWY RAUGI HDIANP DRI HP HOAKDM)  Z WK BOROR $80 D/R ' HRP B 2 XURBHAWXRDA\ \SDQV/\KLLG SO DA LHY DIG$ SRRV WANHP HA
\HYRHY XMV CRRW | RUP OQ LOYHMY HQASLAY QUHRARIWILCDNRQ DAVANEZANHG | LCDGAH  RSSRMQMINF FUHAWDG P XAYRHAW2 XURHAWKDAD\ | REX\VHY RQ JHHIDIY
H AV BXMOQ/\WURXIK KLIK TXDIW RHAWKQEHZ UMY DG RIWLCDNRY %H RQG SDMA SDARQ LO \WH MDA WRDOWAXORH DG VHRQEDW . RHAWP DINHV \KURXIK RAURIWLCDARY
SONRP VOG FRERIDM VROWMRQY FCECHOWNAY Z HVHHN R RUILCDM DRIERRYH DG VO H\ IHBQ) DAAN T RUWH LOYRXRLY/ LOWH I XQBVZ HP DERIH 7 KHLQYHIR HOAPRMWRIRVR \WH
FUHAVWRIHMS | XQB/$ SRTR P ORI HY LRXGHVHYH BCDAMHNFDWHY/ DY GARIBHGEHRZ DVR ' HRHP B

T UPAR WILCDIRY HAORQR $80  LFOGY @JIHFRERDM GUFRIICDIRY P LG3BIP DNNGIHWGLEQ) DG LMW HOAJUIGH DGG SHURP QY Fuaw
P DQEDM/CRURW P DD HE CFFRXQVOGE/ 2 V $ SRIRV AUHFWRIILQDNRQSIIRP LV EXOWR RN HUFRP SOQHVD YOUHV R 1 LCDGAQ) VROMRQY CFURW/ LQYHR HAIUDGH
DOGEHBZ. QYWY HQANUDGH DQG SXEQF DG SUYDMP DNV 7 KHVADAD\ VI REXHG ROI LIADHOVHIRUMAPXUHGLOYHAR HOV DG LY QG YHWI LHG CFURWI L] H5 QG| GDMY
UDMIMNOGFH IWXHWSHOGGWHRRU
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(W

SWHNERNHG ) LDH HAROR $80  LGFXGH LOXKP HOV \KDADH \XSSRWG | LB \WH FROMIPYDOFDK |GZ VR D SRROR DAMHV DG VHRG R \WH
QADNR YOOH R \WWRH DIVHN $ WANECANHG | LQDOAH HFRP SDAVHY GYHYH RHAVWIWSHY XK D/ P RMMDIH/ ARQUP HU FHAWUHHYCE®Y DLRDWGQRQ) DG
LOYHORY | LQDOAH LOERW Z KRB DG ERYG 1 RUP DATFRW \WWH FDEAUDXKRMH

2 SSRIMQWIF &UHEW HAQROR $80 VMW \R RSWP []H ERN GHU DG GRYUHIMP UHDIYH YDOH CFURW P DNHAR FOV B FBMED LQ) RQ LOYHXR H
RSSRUMQMNY CFURW WH FU-AWSHAKP  \EOQQQ) SUYDM DG SXETE P DNV Dv'Z HODY FR SRUDAM DG DAVHNECANHG FUHAWS MQJ DI Gf LEGICSSURIFK. \WHREVMRMYHR
WHRSSRUMQMIF FHEVWRDM\ MR LGOI P DUNAACH | LFLHGAHY DG XQTXHRSSRWQUWAAR JHHDMH FHWUAMEY 06

0 XQV&UGEW HAQROR $80  \EJHVLIQMWY HOAUIGH DG KUK \ IHE SHIRP Q) FUBWIGFOGQ) LGFRP H RUHDAG VHQRUGDQ DQG ERGG FRERIDM FUAWDY
Z HIDY DAVHAEDANHG | LQOGFH LA HON 7 KH P XGVFBHGEVWADAD\  DERFDM/ FDSMIODFURW ERK SXECFE 05 SUYDM P DNV VHHNGQ R JHHIDM HKOR-G\ LHIS DG

DNIRRYH UM DEAWMG UHMUOQY Z KIGI SURIMY LQ) GRZ QUCHSUIRIMANRQ

2 XUHDAW VADAD\ W-BURHOV HQRQR $80 D/R ' HHPELU $ FURWRXUHDAW DA\ Z HI REXVRQ FUHDIYH VAKRMUK) DG \RXUAQ) Z KUBIZ RING) Z W
\WHP DQJHP HWMP VR \WH SRMRIR FRP SDQHVR $ SRR P DQIHG | XQB/\R KHS WIMRP DQG JURZ \WHUBXMQHARY 2 XUIBf LEG! P DQEDM DQG SXUKDH SUFH GVASIH
DORZ XV\R HP EUFH FRP SBf LW DQG VHHN DMERRYH RXFRP HY | RURKUMBN-KRTHY 2 XUHDAW \MP KD/ H SHIHIFH CRIRW VFRRLY LQGAMHY DQG JHRIUSKIHY \SDORQ) W
SUYDMHIXW K\ EUG YOOH VFARQEUH/HIXW $$$  UDCHXBMHTXNY LG UDABKAMUHDOG FBDQWDQANROHMXUW DMLY © HKDYHFRQUMAMM® SURGHHE DMERAYHEQ WP

LOMHR HOABIMLGY LQ WH WDAWREDOSUYDM HIXW IXQB/ZHP OIH JHHDMY D JIRW,55 DOGD  QHA/55 RQD FRP SRXQG DOQMDEDAY | P LCRFBWWRQ WURKIK
CHPEHU 2 XUHDAW DA\ | REOHYRQVAYHIDOQYHANY DMLY D/GAAIEHGEHBZ D/R ' HHP BHU
1  &RERDM3UYDM( TXW HARQR $80  ZKIFK UH HY\R RAULQMIT HOADM\ | RFAVHE RO R LOYHXR HARSSRUMMNAY Z 1\ DMERRYH UMN DOWAG

U0/ CRRW LQGAMMHY DG JHRIUDBKIHY DG WURXIKRXAP DUNHAR FBV X\ 1Q) RXU YDOH RUHQMG LOYHWR HQADSSURTFK 7 KURAK \KLY DM\ Z H VHHN R EX(@
SRWRIRVR LQYHWR HQWV \WDADUH FUHDMS DAP HDQQI I XOGQVARXQW W FRP SDUTE®! P DINHAP XASBY \WHIHE  UHXANY) 1Q Z KDAZ H BHIHYH DUH SRINRIRY | RRX\VHS RQ
FESAOSUAVHYDINRY 7 KHWBQUERNRQY LQ WKLY WADRD\  LOFOXGH RSSRIWQMIF EX\ RXW FRIBRUIDM FOWHRXW DG GHBYHIDILQY) LOQYHXR HOV & RERIDM 3UYDM ( TXW DOR
LFOGH RAUNHRQEUHVHIAW WD\ 3 6HRRQEDUHY  Z KIFK RTHYDARP SURKHULYHVHAR VHRRQADY DG A@NGW VROMRY/

+\ BUG9DOH HARQR $80  Z KIFK WHHY\R RAUNMIDM\ \KDNVRPXAHY RQLOQYHXR HQVKDAKDUH | HDMUHY Z W BRI SUYDM RIHAWDOG \WDAMRDOSUWYDM HTXAW
LRV HQV +\ BUG 900H RIHY RUDIH SDNGHIKLS GIYHD VROMRY/ W FRXQMBDMH VAHHNQ) R IXQG JURZ WK LQWDRYHY  CFDXAMMWRYY @rXiGW HYHQV 1RU
\KDUHKROHY DG EDDCAH\KHHAGHBYHIDILQ) 98 HP SR LQJ DARP SUHKHUYH DG | Gf LEGILQYHWR HOADSSUIRIAK WHK\ BUIG YDOHVDAI 0P VR JHHDMHDAW ONH
U0/ Z W FAHAWINHGRZ QUCH SIRIMANRQCRIRW P DINHNA FBY

$$% HARQR $80 Z KK RIHYLQYHXRY AV \RS$ SRTRV I @QIVKLS SWYDMP DINHARDA\  1Q D SHEAXDOFDEMUD VAP L @NAGWAKRMUH 7 KHVDAD\ \VHH\V
R GHDYHUFRQUMAVHIAW ONH UHMOQY Z W GZ HIUMN BQG P RUIH GRZ QUGH SIRMANRQ \KDQ ERIK SXETF HIXW DG WDAWRDOSUYDM HIXW BEX RAWIDAILHY $ $ $ v
SRWRIR HFRP SDAAVNVHYHDA QYRR HOAXIDA LH/ NXFK DY FRUH SUYDIM HDXAWY WAKRMUHG HPXAW WDEMRCDCSUYDMHIXAW  SUYDM FBHAWWHARQAUHY DG UHXCDAHN

5HDO( WM (| TXW HARQR $80  Z KIFK UH HY/\R RAUWBOHWEM LGFRP H\WIDMI LHY HIFRP SDMQ) FRUH SOV DG GHABDVHLQYHAR HOVIQWHQRQWBGG5 (L, 7
DG SXEQF DQG SUYDM UHBOHWEIAM | XQB/ ZH P DRIH DV Z HDDY RXU YDOH D3G5 DQG RSSRWQMWNF LOYHXR HOV VDRI LHY/ WDAURLY HALQYHXR HON LOQ WHDOHXEAM DAHNV
SRWRIRV DG SDARP VIQUHILRIDD | RAXVHG SUYDM I XQB/IQERK \WHS8 6 DG$ MD ,Q6HWP BHJ Z HARP SMG \WH OFDAMWRO R %dUIGIH D UHDOHXIWM | XQG

P DQIHUZ WK D FRUH [ REXV RQ UMGHNDODG LQBMMODSURSHWAV LOWHS 6 1 XUKMHUH SOQEQ) RXUUHDOHKEM HIXW SURGEAR T HIQIV 2 XUBDORWEM DA\ 1V
XSSRUMG B\ RXU YHWFDED LQAIUDAG DSSURDFK R DAHAP DD HP HQVZ KIFK SURVIGHY D I XAV R VHLYLFHY \SDQQQ)  LQYRAR HOWP DCDIHP HADGG WIQURNRQ
DOMRY \HYLFHY DVZ HIDY SURSHW P OQDIHP HOMBDUQ GHYHERSP HNIG FROMKRNRQ P DQDIHP HOVXQRIRYY DGV GGE \GHALDD H3 006 H SHUHGAHG UO0H KB
SIR HMRIYZ KR BUQ) GH5 WRRUNGRZ BGIHIFRWHRERP LF R FBV 006
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1 QUDVAKRMUHDQG&GDQ 7UDQUMRY( TXW HAORQR $80  Z KIFK UH HYVR\WHLQMWY HOAMDAD\ R FHMEIQIXQB/P DEIHG R $ SRIRWWDVRAXVRQLQMHNY
LODERDGDQIHR LG UDMKRAMHDKHN LFOGQ) QLI MBOLCG UDKKRXUH HIHI\ WDQULNRD WDQUSRMIIRY BRI A DG \KMELTEBIAMQ). Dv/Z HIDY RAUFBDQWDQLNRD
HDAW VADAD\  RAUGHIFDAMG HHJ\ WIQUMRQ DG GHOUERQ] DINRQ | REXAHE SUYDMHIXW VADAD\ 7 KLVLQYHXMY DM\ DOR LGFOGH/\WHGICR QDMIDOUARXHY
| REXVHG SUYDMHTXUW 1 XQBYZ HP DDIH

3H.SANDCDEMEO

, FOGG Z IWLQ RAULQYRINY VDM LHY CERYH LY HUROR SHSAXNDOAEMO RMR \KH HARQR $80 DVR ' HHPBEU SHBHNDOFCE\MUDL(FOGV
Z MRAWWIP MR FHAROQ DWHNV 1Q RXURHIWMDA\  LGFXGQQ) DWHN UHDIY \R SXETFO WDEHE DG QROWDGHS YHIFBY  AHIMQ RIWLCDINRQ SDARP  DAHNV DG DAVHV
P DIHS | RURHMMOQ R RXUUAMHP HOAVHYIRHY FOHQN 3HBHXDOFDSMUIODWHV P D BH Z WGIY. Q XQGEHU FHIRQ AURXP WAV DG XWI H D WQIH R LOQYRXR HQAMADAM LHY
LFXAQ) WRHGARIBHE SUIRAO

$WHH

$ SRIRV DAHAP DI HP HOABMQHW WURKIK LW FRQRIEDAM \WEMADY 6% SURVIGY/DIXOWMM R VAYLIFHY | RUS WHH LOYHWR HOABRMRIR LFOXQQ) QUHRNQMIE HA
P DQIHP HW DAFAVDERFDARD P HIHY DQG CFXAMMRYY DAFMVAMHEFH 06 AHYEQ RSHDIRIDWKSSRWWHYIEY [(FOGQ) LMW HOAMFRP SIOGFH \if  BI0ODQG UMN
P DOIHP HOWXSSRIWBHHS WP 90MGHRZ 2 XUYBDMGHRAZ 5 HIVHP HOABHYIRHY | RUIXUKHUGHEY WIDEQ) $ \WHHY WP HONHYERBXMQHN $VR * HHP BHU

$ SRARP DIHGRUDGYIMG HAOQRQR $80 R ZKK BHARQZ D/) HH* HHDIY $80 LQOFFRXQNRZ GHGE\ RIHDMG\RS WHH 3$ WHHS FFRXQN

$WRD

$ SRIRV DAHAP DI HP HWBXMGHW MURXIK. LW FRORICDRG \WEMGDY ,6* , SURVIG LOYHWR HOADGYNRY VHYLFHY R FHELQ SRWRIR FRP SDQHV R $ SRIR | XQB/ 006
$\KRD D \WDAJLE CCELONY SDMRP WDATFTXIUA RUUHQMKUY BB R LQKUIRH EXMCHN 1Q WH * HIP DD DQG EURIGHU( XURSHID @ H LQXUDFH P DNV FRIBRIYHD \KH
3$WRDS FRQN  $VR ' HAH-PEHU $ SRR WURIK IW\XEMGDUHY P EDIHGRUDGIMAG HARQR $80 DG HARQR ) HH* HHDMY $80 1Q$\WRID
$ FFRXQN 6HHQRM  \RRXUFRQRICDAG | L(DCRLCOABA HOWI RUGHEIY U DLEQ) WHI HHDWDQIHP HOVEHE HOWH&RP SIQ D5$ WRID

$WRD1RQ6XE $GMHGS WHV

7TKVAMRY LFOGY/ \WHS \KRD DAHNV WD/ SRR P DRI H/ EMWDH QRAKE DOMMVHG B $ SRR QRULQYHUMG LO$ SRTR | XQB/ RULQYHXR HQAWHKLF®BY : H UH HVR\KHH DXWHNV
FROIDARYHD D/ 3$\WRD 1 RQ6XE $ GG $WHV 2XU$80 ZIKIQ \WH $\KRID 1 RQ6XE $ GrMHS FDMRY \REBG H@QRODVR ' HAP B R ZKK
HARQZ DV) HH* HHDMY $80

2 WILCDIRQ

$ SRORV LOM) UDMS CESURTK R RIWLCDNRQ LY GAMI QHG W SURMGHVADBG (Y WP FCEMIOORURW P DINHAR FBY 2 XURUWLCDINRQ FCECH MINAY \VSDQ DVHNFDWHY JHRIUDSKIHY/
DG P XAEBIGYHYR  WHFCEMIDXKRMUH HIDEDR) . XV VR WIKFMUH VROMRQV AR RAURTHQV LGFXAQ) \WHIXQB/Z HP DIIH $ \WHHDOG\WMLG SO/

: HRWILCDM DVHV WURXIK P XANE! ROHY LFXAQ) FRUH FHAWRIW LCDNRQ SDWRP V' KLIK JUDGH FDBAMIDVROMIRYY DG K\ BUIG DG HIXAW VDA LHY ) RUWH\ HIUHQGHG
' HRP B RUWILCDIRQ YROP H/ Z HH HAORY R Z KK FRIH RHEMDG RWLCDNRQ SIWRP V UHSUHMG CESUR LP DMD DG UHSHRLHD R VRAC
RUJILCDINRQ YROP H/

&RUH FUAVRUILCDINRD DAS SRR SUP DUO FROAMVR QUA® RWLCDMG SUERP LER® LYW HOAJUDGH DAV L(FOGQ) FRSRIDM GAQ) DG DAANEDIN-G ILKDGFH : H
DOR JHHDMDAMMKMRIK DAYHMIEGHRI WP R RIWICDIR)SOMWRIP VOFURW FRUSR DM FUHAWDMNEDANG | LQDGRH WD0RABM L UDARKRMUHDOG RMHUSUYDAMP DN
DAHNRDWAY 2 XURLILCDNRQ DRV DUH SUP DU | REXVHG RQLQYHAR HAI UDGH DQG KLIK TXOMN FUHEW] SRUKUY Z W \MDQUOPNRQY HYDODMS DG WKRXUHG XMQJ $ SRTRV
AVASIHEXQEHZ UM DOGUM P DRI HP HQVULP HZ RUW
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2 U LCDARQVKSSRIWW RXUDWHNP QDI HP HNDQG UAMHP HWHYLFHY EXMQHAAYSUP DUO B\ | CAOMINY FOSMIDG-S® P HWIQG SRINRIR FROMKANRY , QRXUDMNP DIHP H
BEXMGHV RIJLCDIRQ HXOFH/ RAUCELON R VRXUFH DAVHV LQ MCHZ LW VBLIHMG UMDY |, Q RUUBNSP HOHYLFHY BXMCHN RIJICDIRQ\XSSRW\KH FUDIRQR  DAHVDIQGHS
Z W WHEQ GADNRQACELOMY 7 KHHLQM UDAG FLECELOMNY DI $ SRIR R SURYLGH | B LEG! EHVGR\HFCEMIDROMROVR \XSSRWAYRGQ) [ LQDAQ) GHHB/CARWDWIQIHR

FOBAMIO RUP DARQFOHQN

& DSV ROMRQY

2 XU FEBABDVROMRYY BXMQHW | REAHY RQ L \RXUAQ LQYHXR HARSSRUIMQWNY | RUDAHAP D HP HAFCHQWV DQG \WHU UASHRRMH SRUINRIR LQYHIR HOV L P OQEQQ)
UHDMRQKLSVZ L\ \KHFCSABCP DUNAVFRP P XQUV LQDQH I RYHR KHS FOHQNV DG WHUUAGHRRYH SRUNRTR LOYHWR HIMVR UILVHG-EWIGGE HNXAW FOSMID SRVGHWHARQEL P O
\XSSRUNIG RSP 1] HFCSMIDWAKRMUBAKRURXIK FUHDIYHI LDGAGQ) VROMRYY DQG LU WAKRMUKY) FEBAMIDWROMRQY LQDQH | RWR HIKDGRH RXUCELOV R\ QGAFDM SOFH \MIGHRU
RNHZ [VHWEQM UG/ VHRXUMAY DQG RKHUI LCDQRLCOLQWKP HOWV DM 1URP 1 LCDQRLQIVLQ DQ H 1 RYR GUYH SRVMYH RXRRP H | RURKUDKHAP DI HP HARTHON DG WHU
UASHRARYHSRUNRIR LOYHAR HQWV 2 XUFCBABDROMRQ/EXMQHW/DOR SURYLGHD YDUHIV R VHYLFHVZ LW UASHRVWR ERK VHRXUMNY DG QRO VHRXUMY | LGDCADOIQWKP HON LGFOGQ)

GO/ WK DV RWICDNY DUBQILQ) MAKRMUQ) M QAFDNY DOG WDEQ) GO DG SWYDM G-EWDY Z HDDY SIRVIGQ) FRERIDM | L(DOAH BEYNRY - VHYAHY DG RKHUMP LY
\HYF

&DEMI0) RP DIRQ

&CBABD RUP DARQVALYHY D/ \KH | RAQEDIRQ VR RAUDKHNP DI HP HADQG UAMHP HWHYLRHY EXMGHWHY QG RUILCDNRQ CRIVMEY © WWLQ RXUDKMANP DRI HP HMWBMQHW RYHU
WHOW \ Y RAUFCSAMBO RUP DIRQ KDV KMRUEDED EHHD | REXVHG ROVHYLQ) LQARMNRDOLOYHARLY WURKI K \WHUUWASHRARYH DSMEDIYH/ SRUNRIR DERFDIRY 2 YHMP H RXU
FOSCELOMY KDYH H SOOE-G \R DEAW G \RXAUAV RGP 005G WURKIK GVAUAM SRRY R FDSMID HIFK HIFCHK@IY \S-ALLE LOYHWY HOAMREMAIYHY/ QTXAW DG RKHU
FROUGHIDIRY & CHABC RUP DARQ DD Q/RULCDIRQ DG WIKRMUQ) . FOSCEL QIR VKSSRWAUHAWIOG HDAW LOYHR HOWRSSRQUWEY| RUDGYHYHUDQIHR BX\ HY

: HYLHZ \WHFCBMIO RUP DIERQRSSRMQW CFURIMWHI REBZ 1 GVABMEX HUSRRY
$ QAMMRDOQMIRY COMDAYHDIRFDARD

, QOEAMR) Z HOMHIGFUDIQI® | RFRXMHGROH SDUEQ) \R

| QUPANRDOQYHIRY 11 HELGFRP HDQG MW UHSORHP HW

,QAVIGOY

,QXUDIFH $ \WHHDOGWLLG SOV FOHOV

7 DEWR DM DIHY
" HIQGFRWBMRY N

+H +H +H H H

$ FURWWHH SRRY R FDEMID Z HUDNVH DSRFDM DG P DQDIH FCSMIDCRRW D UDQIH R WM LFOAQ) FBRHS HIG I XQBY RSHD HIGHS DOQG HYHIUHD YHUFBY SHSHMC

FOBABDYHKLFGY SXETF® OKAG HMYY LOMXUDGRH DOG WANSP HINMROMRQY DG \FSOUDMD P DI HS CRARXQIV & CRABDG-B®R P HQABTXUP HQNVP D YOU B\ YHKLEG KR

Y RUFRVHG HIG 1 XQB/Z HP DEIH LQYHARY JHHIIED SURYLGH FOSMIDKURXI K FCSVBCFDEY RFHLQYHUR HARSSRUMQMEY DUHLGHOINVIHG 2 SHY HIGHE DG HYHJUHD YHUFBYZ H

P DOJHWSIFOD CFR-BWKEVRUSIRQY DG SURFHW BHGE-P SWRQY 1Q CFFREDGAH Z W WHUUASHRAYH JRYHOQ) GRAXP HONV 3HSAWCOFCBAMIDYHKEBY Z KIFK W-SUAHAGHD®
R\RI$80 DGRMJ R \RBOHHIHHDMY $80 DHKLIK® \FDDEGIZ W WHIHOW\RG-BR FCS\ICRQIQRIRQ) EDLY

: H\RXUFH FOSMIDI URP D GYHYH EDH WDNIGFOGHY SXEQE DG SUYDM SHMRQ 1XQBY \RYHIHIQ Z HIGK | XQBY HIGRZ P HON OG5 | RXQEDIRYY LQKUIGFH FRP SOQHY SUYDAM
ZHOI SDARPV PO RILFHY KK GHAZ RW LQAVIGOY RKHULQMMIRIOLQMIRY DY Z HODY SXECF P DINAAQYHXRLY WURKIK FHYEQ SHEHMDOFCBMIDYHKIFBY $
\LJ QU LEDQABRMRQR FOSABCUIMVHS CFURW RXURERVHS HOGHG MDAD LHY KDV KIMRUFDED FRP HIURP H MY LOYHARLY

: HP DQ&Q D RHADT H3 DG WRRXY LQYHXR HOA RYHIDORH | UIP HZ RN WDADSSTHY DRURW RXUFDBMBOEDVH 7 KLY [ WP HZ RUN LGFOGHY SURRHAHY | RAVRXUAQ) DG HYDDDINY
LOQYHWY HFQVRSSRIWQWY FRGANY GH AHFH WAKRMUQ) DG GHIRMDAY WBQOANRYY P RARUQ) SRWRIR SRMRY DG P DIIQ) LYWW HOAMH W @ H KDYH
HXNEQKHS DIRADNRQ SRTAHY DG J RYHIDRH P HRKBQAWP VAL CHG R DIBFDMLOQYHIR HQARSSRIWOQWHY CP RQYJ 1 XQR/ YHIFGY DG P DIDIHSCHRXQVIQD
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P DQQHUFRQUMMOAZ [\ CESTFCEGIIRYHOIQ) GREXP HOWV DG LQYHAR HWRENMRRYHY | QYR HONFRP P LWk | RUWH UHBYDQWXQB/ YHAUF®GV RUDFFRXQIVZ HP DQHUAYLY. DQG
CESIRYHIQYHIY HMWG-AMRY/

2 XULQYHXR HQASUR HMRDY DH UAWSRUEM | RUKH HYG VR HIG LOYHWR HQASURARAW DG Z KHH CSSTHE®M P D FRP P IMWADBABDDBRQIMGH LOYHARLY : H VHN R DDIQ RXU
HRERP LF LOMBWWVZ M WWRHR - LOYHXRLY/ \KURXI K LQYRWY HOAMP V' FR LOYHWY HOADQG JRYH(DRH DUDQIHP HOWV 7 KHGMJI QDG P DRI HP HOAR HFK SRRCR FCE\MIDUH GFRW
LWILQVHWRUEDH UHIXDRY FROXDIQN ONXIGW SUR LA DG WHLOQYHKR HOAXADRD\

MO RUUANIHP HOAHYFHY EXMCHY FDBANO RP DARQLY GUYHD R WHRIWICDARQR &) GAUDNRQ W XOWG FDBAMUCDDI (HS Z W ACHOW SUR LGV QIXGW FKOLRAMIMEFY
DG WHWXOMY FDBMUDUHTXULP HQV $ \WHH JHHDMY UHRXUIQ) SBHP IXP LQGZ V\KURXIK WH MKXOFH R UHNGHP HQADQG \DNQIV SURGERNV GALIGHG W UH GRAKHUB \MP
OMH UHXDRY UHNAUHP HIVDQG VI HWG UMN DG UHMUQ REMRNYHY 7 KRVHCRRYMAY/ DUHVXSSRWWG B $ SRERIVRUIWLCDARY WIKRMUQ) DGLOQYHWR HONDSCH QN

7R \XSSRWIWRZ W 1 Gf LHOW DG FDBMUIDG-BER P HOAMDAMADB $ WHH \IKSSBP HQV LW FCBMIDZ W GHAFDME (R GAUDNRQ \KLLG SDW FOEMIDWURAIK $&5%  &DBA\IC
G5R P HOALRRW $ \WHHIV BEDOCGRH \KHIADQG WG SOV FEEMIDYHALFBY LY \XEMPAR $ \WHHW LOMCDOFSAMIOP RAHY UHIXORY  WHNXUUHP HQW DG WBQULRINRQ DSURYDC
SIRFHAAY DG LV JRYHIHG XQGE-U D AHQADT HG 1P HZ RN LOMIGHG \R DJQ SRIA KROHJ LOMBV DG WG SO LOYRXRU FDBMBDZ WK $ WHH DG $ SRARV LOQYHIR HA
AQWASIH

* HQH.DCB DUGHUDQG 3 LR HARQDY, Qv HOWDQGER , QVHWR HOW

* HOHLDOB DUGHU, QAW HON
&HVEQP DDIHP HONFRP SDQHY JHIHIDOSDWGHY DQG FR LQYHAYHKLEBY DUH FRP P LWHG \R FRQUEXW R WH | XQB/Z H P DQIH DG \WHUDH LADMY $ VD @P WG SDNVGHJ JHHIC
SDMGHUDQGP OIHUR WHS SRIR I XQBY $ SRIR KOG XQ XQGHGFOSMICFRP P W HOVDVR * HRHP EHU R P LAORQ

3URHMRIDY, QMW HONV

7R IXUKHUDDIQ RULQMIMV Z N WRHR LR LQWKH I XA/ Z HP DIH FHAEQR RXUSUR HAMRIY KDYH LOYHAMG \WHURZ Q FCBAMIDLQ\WH I XQB/ 2 XUSIR HUMRDY Z 1@
HWHU UH LOYPUAKHU SHURUP DGR |HAY R 1 XG5 WHH LOYHAR HOV RUXH FDK RQ KDQG RUIXQBY BRURZ HG 1URP \KLLG SDMKY © H JHIHIDD KDYH QRAKIRUFDED ADUHG
P DQIHP HOWHVRUSHURUP DQFHI HAVRQFCEMIOQYHMAGE. RXUSUR FMRIY AUA® LOWHIXQB/

&R, QKR HOV

, QMR LQP D) R \KHIXQBYZ HP OIH DvZ HODY FHYEQRKHULQYKRLY P D KDYH\KHRSSRUMQUY R P DNHFR LQYHXR HOVZ WK \KH I XQBY &R LM HONVDUHLQYHWR HOV
LQSRUNRIR FRP SOQHYRURKHUI XQG DAVHVI HIH.IED ROWH\EP HWLP VDG FROAWNRQY/ DAKRVHR Z KLFK WH CESTFTEGH| XQG LV \XEVMRW

5 HALHP HOMBHVFHY

2 XUUAMSP HONHYLFH BMQHW LV FRIGAMG B $ WHH DODAQ [ LDIADOHYIFHVARP SO0 WDAGHADT HVIQIMAKQ) UHQXUQY DQGIFTXLQY WANKP HOADAQIV SIRGEN
GMIGHE | ROWHLGRIDIQ) QP BHUR LA YIGDNY DG LOAMMNRONHNQ R I XQG NP HOWHBY $ \MHHLVGGE  DKLIKO \NABGP DEIHP HOAMP Z W H WOLYHLQGOMY
H SHUHFH DG KDV LW FRSRUDM KHIGDOWMY GFDMG 1Q: KAV H/0 RGHV ,RZ D 2 XUDKMHAP DI HP HOABXMGHW SURYIGHY D I XEVKWM R VHLYLERY | RUS WWHGHIV LOYHWXR HQN
SRWRIR LFOGAQ QURAQYHAR HAP DRI HP HOVDMNDIRFDARY P HJHY DG DFTXMMRY DAHAGMIHGH DQG FHISQ RSHIDARDOVKSSRWWWHYLFHY LFOQQ) LOYHXR H
FRP SIDQFH \if  BOCCDQGUMIP DHP HONKSSRWG VR HRHP BHU DSSWR LP DMD HP SR HAVAKSSRUAG RXUS P HYBHYIFRAHIP HOW

2 XUUMHP HOWHYLEHY EXMCHN| REAHYRQIHHDIMY \SUHIGIGFRP HE FRP EQQ) WHERFRHFRP SHMALVR  \RXUAQ) B WP SHIMMWITHOMVDG  XMQ \WH
JGEDOWDIB! DQG WK R RXUDWHAP DCRIHP HABXMQHN R CRRYHD \VRXUAH RURIWILCDM DIVAN Z VK $ WHIHI SUH HUHG UMN DOG UMD FKOLIRMIMRY $ WHH LOAMKR H
SKRRI LV VR LQYHID SRMRQ R LW DAFINV LO VHRXUMAY \KDAHDL) D LGRUHP HOED! LHTS B\ \BNQ) P HDXUHG QrX.AW DG FRP SBf LW UM DG FBMED H RQ LW &Y DM
SHYMAMNICELMN SUR LGI\R SKG® DRKUHYH KLIKHJ GHMOQYHWR HOMOWGHS DM/ UDKHU\KDD DAXP LY LGFUP HQEDFUGAWUIMN $ FRUHWRCH R $ \WHCHV LOYHXR HO
SKEARRK MKDALYHOWHRSHDNY GYHDIHIGHHNQIWEMGHY
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P RGANQYHIR HOARXSHIRP DORH FOQ WIQUDMM W RN HG UMD SHIRWP DOFH YHDXAHS WHH P DQIMOQY GVASIOH 1O XQGHZ UMY DREERRYHD SUWFHG CCHOWNA WKDY \KH
CHOW \WRIQMMNQDBERDGUDQIHR - KLIK TXODW DAVHVR JHHDMDMIRYHHIQQIV

2 XUDWHAP DIHP HQAH SHIMH VKSSRW WH \RXUAQ) DG XQGHZ UMY R DWHNV | RUS WHIHV SRUNRIR $ WHZH LY LQYHMRG IQ D AYHYH DUD R SUP DUO KK JUWDEH I HS
LCFRP HDXHWLGFOAQ) FRSRIDMERGY AKRMUHG VHRXUMY DG FRP P HIFLOCDGE UAGHINIOU DOHWBM GO0/ TP R RKHY $ WHH FWEEQKHY UM \RUAKRT/ Z KLFK LOMD
GHLCHUMN RBLDGFH CFIRWDZ LGHWDQIHR | CRRLY LFOGQ) FHEWIMN OIXGW UM FRIAHOADIRQ UM DQG FLBVRQ\GHALLLF DAHARDARY | QDEAWROWR RMHUH I RW $ WHH
P DQH\KHUM R UMQY [QMMANDM/E. \RDMLFDD DDA DP HIQQI XCERMROR IWLQYHAR HYABRWRIR LK | GOMY UDMVHRXUMEY $ \KHCHP D HY IWIQMWADM
UM LQ D GHRIQQ) UDM HYLLRGP HOMKURXIK KHEILQ) CRAYW RUWH IMAOGAH R DEAWREOI GO UDM CCELONY \R GZ HJLW RYHDDQHN GO UDM SRIMRY $ \WHH DOR
P DQEIQY KRTEAQIV 1Q GW LOMIIUDM VHAH LOYHAR HOV LFOAQ) &/ 2V RODJHA 50 %6 DG YOURXY WSHY/ R IRKRMUBG SURSEN FROMMADAZ W W DM\ R
SXUXQ LRI HRBD, HISE, DAKP 1Q) AIXGEW DG FRP SB[ IV UM UDKHAKDQDWAKP LQ) LGRUHP HABCFUBHAWIAN

5 DKHWDQLGRU-DH LW DERFDNRQR KLI KHUUMN VHRXUMEV AR LOPU-DH LHTS $ \WHCH SXUKH/WH GUHARIDLCDIROR KLIK TXOM SUHERP LE® VHIRMWHRXUHG DAV Z KIEK W
EHIHYHY SR JUDAL DD JHHDGY  TXOMMAY WDQ VHRXUMEY \KDAZ RX@ RKHZ VH EH UDEO DYDME®! 1Q SXETE P DN 7KHH GUHFARIILCDNR \WDMILHY LFOGH
QMR HOMRXUAHGE. O LODAG STARP VDR LCDMGO0/AR WG SOMAY DGO Z KIFK $ WHHIDQVH SRKHAUWA® \RWHEDIQRULQAUA® \WMRIK IWRZ GHIKIS R
WHRWICDIR STARP  DQGRUMHXUMY DARY/R DAHVRIWICDAGE. WHRWICDIRQSDARP OG5  RXUDMANP EDIHP HOMACP fvH WRLYHCHERIN R GURAHDIROKLSY
Z 1\ SUERP LDO® LOYHAR HAIUDEH FRXQM SO

$\WHHXVH/ DGP D FRQMXHWR X\VH GHIYDAYHY LFOGQQ) \Z DBV RSWRY/ | XWMUHY DQG | RZ DG FRQAIRV DG UHQUAXUDERH FRQAUERNV \R KHZIH UMNY VXK DY PXUHARUIXMUH
AOIHIQWHI DUYDOHR  DWVHNV DG ACHONY PXUHNRUI XWWUH RO HY LQFDWK | BZ V BRG AKBQI HY LQLOQMIANIDM/ HIXAW P DNHV PXUHERA 1 ORXDINRQY DG QI HW

SUIRGFV

$\WHHSUGASDE RI1HY\Z R SIRGANGH/ DAY DG XQAQ) DI HONV
$QANY

$\WHHV SUP DY SURGAPNCH LV DX Z KIFK LFOGH L HG DM LQEH HG SD RADIG JURXS DIXAMWY WKHG LQ FRQEHRANRQ Z W SHQMRQ JURXS DKW WBQRNRYY DG
GH ICHE FRQUEXMRQ STV

Y 1 HG 5 DM $ QAN ) 1 H5 UDM DKM LGFOGH DOQMOUAHADGRANA DOUG P XOM HIUJIXOUIQM DOQAMY 30 <* $° ) L HG UDM DOQAMY HOD LOMIMDAD \HMDM RU
GFOUGFBEWY DA UDKHWDQ DAD UIDMWDAP D YO EDHGRQOQLQE ) L HG UDM DQQCOUAAADQQAWAY KDYH D FUEMG) UDM \KDAY WSIFDD JXDUIQAHG | RURGH\ HIU
$ IMNKEK SHIRG $ \WHGH KDV\H CELOWY R FKOQ HWWH FUEMG) UDAM DAWGVAUHIRY JHHIDED RFHDDOD WD UDMDNRUCERYHDJIXODMGP LQP XP DM 0 <* $ VDM
P LUK DQQTOUAPADGRANY H A-BAKDAKH LQWOFUHEWY UDM LY IXOUIQMAS | RUD\SHALLHG QP BHUR \ HOY UDKHUWKDQ MVARGH\ HIU EHRUM WP D EH AKOQIHG DA
$\MHHVAWUHIRY $ | \MAKHIQWICRBHEWY SHIRG 0 <* $ VAIQIHHID EHUAHANQQOD

) [HG, QG HE$ QA ) ,$ VIH\WHOUHMSHFHOIHR $ \WHHY GHABVHYHACELOMY ) ,$ VOHDWSHR LOXUIDIAHFROMPNQZ KIFK WH SRIR KRTHJP DNARGHRUP RH
SUP LXP G-ERIWWDAHDDLQMIMNWRODWY GH HUHGEDLY DADFUHAWY UDMEDHERQODVGHA LHGP DIANGQE  \EMPAR DFRQMPAID \S-AILHGFDS \SUHIGRUSOMASDIRD
(DM ),$VOEBZ SRIA KROHY \WH SRUELON R HIQ) LQMIAXNZ LKRXKLI QU LFDQAUAN R SUGALSOD XQBW \IH FROMPALY \KUHEHIHG GAUQY D\KWHIGUFKOUIH SHIRG $

P DUHANGE \WEFNVWH SHURP DFHR DVGHALLF JURKS R RNV RURKHUDXHV BBUAHOMY) D SDMAXTUVEIP HAR WH P DONHAVRULQVRP HFDWY DD HQMH P DUNAAS \KHH
JHHD®D BX VRSWRYRQWHIGARH/AR Z KIFK \KH) , $ VDHWHG\R KHE) HWHDARADMG P DN 7 KHFRWAR \HRSNRQLY SUFHG QR \WHRYHDTHREP LEVR \WHSURGEND/

DORSMRQEXGIHV

SHIMMIG, Q3 / IONGSQQUMY 35,/ $V 5,/ $ VILHVP LOWR) ,$ VIQR T HIKQ) \WHSRIR KREHMWHRSSRWQW | RMJ GH HIHG I URZ \W EDHG LQ SIWRQWH SHURUP DGFH
R DPOMNNGE &RP SIBG\RID),$ 5,/ $VKDYHWHSRMMIO RUKLIKHIUAMO/ EXDIBOR KDYHWWH SRIMMIO RUUM R- GWAR SUCASOCDGG UHDMG HQQIV 5,/ $ VSURYIGH
\WH CELOWV | RUWH SRIR KRGHUR SOMASDM LQ \KH SRMYH SHURP OFHR FHIEQ P DWAAQEFHY GAUQ) DWP @P MG B\ D FROMEPMOM \SHALLHG FO5 RUDBWWAG IRUD
FRUPMID \SHAL LHG SOMASDIRQUDM 1 HIDAYHSHIRP OFHR WHP DNHAGERGAUQ) D
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WP FDQ UHXONQ GHIDYH SRIA KRGHJUHMUGQY/ Z W FROAIFXDD \SHALLHG GRZ QUCH SIRMANRQ WSLIFDD SIRNAHG LIQWHIRP R HWHUD B EXITH) RUD3 I GRJ \R @P IWKH
SRIA KRGHYV H SRXH\R P DINHARW $ 3EXITH) LV SIRMANRQ IURP GHIDRYH H SRKUH XS \R D FHUMQ SHHQWIH \XIK DV RU SHFHQVS B IGRJ LV SIRMANRQ I IRP
QGHDRYHH SRXUHOGW\WKOQDWRKMG SHHQWH LH \WHSRIR KRBHUUMWVH SRXUHR RWXS\RWH? IGRU EXWY SIRMAMS DI O RWIQH FRWR WLV P RXQV

3D RS QXA 3D RAMDRXAWA SUP DUO FRQMMAR MQI®! SWP LXP 1P P HADM DAY 363,$° XSSP HQEDARQAIRNV DG WAKRMUHG VANBP HOV 3D RANDQXAWAY
SRVIGHDWHIH/R SHIRAF SD P HQWVIRUDI L] HESHIRGR WP HRUIRUWH@HR WH SRIR KRGHJ EDHSE XSRQWH SRIR KRTGH IV HPRNRQ DAKHWP HR IMXDRH 7 KHEP RXQWV
IHDHRA DGORQIW R WP HR \KHSD P HQWVOH I L[ HS DAWHRXWHAR  WH DMWY FROMPVG 3, $ VOHR W SKUKDHG B SHYRQY DARUGHDUWANHP HQADIHZ KR GAMUHD VMG
VP R SD P HOVRYHUDIXWHSHIRGR \ HIY 6XSSEP HQUROARQARV DHWSIADO® FUHDMG XSRQWH FRQYHMRQR DG-DK FDIP RUWH DQOXAMY DARQR D GH HUHG DKW
S\WKRXBHGVHNEBP HOVIHHDD UHDWM\R GI DOHMBP HOV

$ \WHH JHHIDM LGFRP H RQ 1 HG WDM LG HG DQG SD RADRAW SIRGAW R HILQQ) D LQYHAR WSS EDHG RQWH GLIHHFHBREHD  LGFRP H HOWHG RO WH
LR HOM\XKSSRWY) WHITHONVDEG  \WHFRWR [XQ0/ LFOGQ 11 HELQAMWABEMG VR PMRP HY ROMRQFRWROLQE HGSUIRGEN WHFRWR SIRVIAQ) JXOUIDMY/
/R UGUIHY DOGSRIA IWXOGFH P DQMIFH DG AMEXNRQFRWV

3UYDM 3@A-P HODUDEGI $QOAMAY 2339$°  339$ V DUH CRAUIIMMIHG Z W \WH 6( & DOG PAQ® DH R RIHMG B SUYDM SOFHP HWR SXUADHY P HMY \KH
WATXLUHP HOW DV D TXO LHG SXUFKDHUDG RUDQ DFFUHAMMS LOYHWRUXQEHUDSSOFCEGH | HAHDOHRXUMAY QY 9 CUCE®! DOANY DEFZ. SRIA KREHY\R SIMASDMALHA® LOWH
LOMHAR HOAH SHIHGFH R \WH XQEHOLQ) LOYHWR HQAWYHKLEGW R HUHG \WURKIK WH SURGFRW, Q D YDULE®! DORAW \WH SRIR KRTHUDAXP HY WH | XOLOYHWE HOAUMN R \KH
LOMHAR HOARSIRQY FKRVHD 7 KH SURGANDIRZ V/\WH SRIA KRTHWR DIFFDMWHUP R \R DYDUHV R YOUDE®! WEDUDM CFRRXQAAYIMRQY WDAQMNQ DKM R- XEHBLQY
LOYHAT HQANRSIRQY DG WH SRMINIOWR DFRXP XD FDK YDOHRQDWY  GH HIMG EDLY $ \WHHV339$ SURSEN SURYIGH IFFHW\R DKM R $ SROR P DDIHG | XQB/ DG RKHU
SIRGANR T HIQIV Z MW QR \KWHIGHURKDUH/DG QR* /: % RU* 0 % | HDMUV $ \MHH JHHDAMY LGFRP HRQ IW339$ SIRGAWE. FRIBANY) DI HHWDALY DIXGRANRQR \KH
SRIA KRTHIVCAFRXQVDOH

,GFRPH5IGHY\R) L H5 $QAW 3URGEN 7 KH LGFRP H UGHY RQ'$ WHZHIV GH HIHS DO FDQ EH EURDEY FDMIRU HG DV HWHU JXOUIOM-G RUSDMASDIY) * XOUIQM-G
LCFRP H UGHY SURVLGH SRIA KRTHY Z W D JXOUDQMHG @ HIP H Z \WGLY DOEHH IWZ KLFK SHIP W SRIR KREHY R HBRAGR UHFHYH JXOLIOM-G SD P HQW IRUGIH I URP \WHU
FRUIPAZ WRAAKDYLQY \IR DAY H WHU SRIAHY 30MASDY) LGFRP H UWGHY \MJG \R KDYH GZ HUGYHY R JXCUIQM-G LGFRP H KD JXDUDQAHG LGFRP H UIGHY EXWSURYIGH
SRIR KRTHY/ \WH RSSRMQW VR UFHYH JUDMIGYHY R LGARP HIL \WH SRTARTLQGH HG FHEWY MDAILHY SHIRP ZHD$ VR ' HHP BHU OSSP DMD R
$ \WHCHV GH HUHG DOQAWN CFFRXQAYDDH FRQELGHG UGHUEHH LW

: \KGLDZ D02 SIRYVIRY' HHUHGS QOANAY $ I\WUKH I LUK HOUI RTBZ LQ) WH IMKOGFHR DGH HUMHG DOOAW \WH SRIR KRTHULYWSLFDED SHP WG \R P DNHZ WWGIY DY XS R

RU  GBHEQ ROWHFRQMPVR \KHSURA HLV YDOHZ MKRAD\KUHIGURKDL HRUP DUNAAYDOMH DGV HOAR0 987 \KEWMPAR FHABIQQP MINRYY : LKGIY DVIQ
H FHWR \KH DIBZ CEGI CP RXQNV DUH DAARHG D \KUHIG-URKDUIH OGG 0 9% U \XAK Z QLY. DY D P 0GH GAUQ) \WH\KUWHIG-URKDUH SHIRG R WHSRIR  Z KIFK JHH.ID
WQHIRP R\ HILY 7 KHXUWHIG-UFKDLIHI RUP RWS \WHH SURGEW DAFRQMPNCH-BIRQLVIHHDD EHEHD OB R \WHFRQUPAYDOHDGWSFOD GRIDH/
B\ OSSR LP DMD KD D SHFHQEIH SRQMR RH SHAHQMIH SROASHUN HIUGAUQ) \WH \KUHIGHUFKDUIH SHIRG 7 KH Z HIKWG DAHIDIH EDH \KUHG-URKDUH H FOQQ) \WH
PSR 0 9$V ZDV IR WHHVGH HHGDQOMA/D/R ' HRHP BHU

$ WP DMUMY WHSRIR KRGHJP D HPRWR UHFHYHSIRAHHGBY/IQWHIRP R DMQI®ISD P HQARUDQ DQOAW |, 1 \WH DQRXAW RSWRQLVVHBRMS \WWHSRIR KROHUZ LABHHYHDHIHY
R SO P HQVRYHMHSRIA KRGHIVA R HRURYHUDI L] HSQXP BHUR \ Y G-BHAQ) XSRQWHWLIP VR WHFRQAIRNG RP HFRQAZRV SHP DX MY DNRQ SURUMR P DMUMW

* LRXS $ QMY * URXS DAY IWKHG LQ FRIGHRNRD Z W SHMRQ JURKS DAY WIQRNRQY XVXOD LQYRYHDMQIGI SUHP P JURXS DRAW FRMPARKKHG VR GVAKOLIH
FHVEQ SHOMRQ SO ACELOMY 7 KH JURXS DAY KDY WHZH -V DUH GREEDMASDY) FRQUEFAW 7 KH DWVHM \XSSRYNY \WH JXOUDQIMHG BHGH LW RUHTFK FRQMPAP D EH
KHIS LQ D FEOUDM CFFRXQA* URXS DRAW EHGHIWP D EH SXURKDHG | RUPXUHWVUANHG DG RUMP LCDMG HP SR HAY DQG WHUEHH LADUHY FRYHUHG XQEHUWMP LD RU
FRMAQ) SHMRQ ST/ %RK LP P HADM DQG GH HUMHG DMWY FHIWLFDAV P D EH IMKHSE SXOKOQMR DMQIG! JURKS DU FRQAEFW, P P HADM DA FHWLFDMY FRYHU
WRVH U DQG EHH LFLDUHY PAUMO® UHFHYLQ) SD P HQV Z KHIDVGH HUHG DO FHWLFDM/FRYHAKRVH SDUWASTON Z KR KDYHQRA HAB-IXQUHFHYIQY EHH IVED P HOV
,PPHIDM
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DWW FHMWLFDMY KDYH QR FDK \XUHGHJW KW Z KHIFDY GH HUHE DQXAW FHWLIFDAMYP D LGFXGH BQHBRNRQWR UHFHYHDOP S \XP SD P HOVH HRAMEGIR  WH SDMNA.SOOA
XSRQHWHMMH SDAWASDONFKIHNQ) DAVSHALLHG DJHRMMHRARXUWHIFHR - DVEHALLLHG HYHRANXAK DVMUIP LGDNRQR - \WH SDMWA SDOAVHP SR P HQWV

$ \WHCH HOLOVLGFRP HRQ.J URXS DKM EDVHG XSRQWH\SUHIG BHE HHD\WH UMD ROWKH DAV U FHYHG LO FRIGHRINRO Z LW \KH SHOMRQ J URXS DA WIQRNRQ DG \WHFRWA
R WH SHQMRQ REQI DR/ DAAP HG * URXS DQQMMEVH SRVHS WHIHWR GQIHYIWY UM Z KIFK Z RXQS EHUHDT] HG L SO0 SDMALSCON QYH GQI HAKDQ DAKP HGLQXQEHEZ UMY \KH
WIQORANRY UAKXAMY LQDIJWIDMSD P HQMWDN FHHG$ \WHHIVH SHRBINRQY + RZ HYHJ$ \WHIHV FRQHYDAYHXQEHZ UMY SURFHX/P DNH/XHR DZ HDBN R UHICEGISH DG
SRIMWHBRNRQ SOMASIQAED LFXAQ) P RYSIW H SHIHFHED SDMFX@® |RUP LG R OLIHM] HSWDQLRANRYY VP M DMWY UM

7R EHAWUSRMRQS \WHH \R H SO0G GMUBAR) R DMV VR GH LGHS FRQUEXNR SOQY IMIFTXUHG$ GYDQEIH 5 HNHP HOASROMRYY Z KIFK Z Dv WELDGEHG \R 9 MWD 006
P DGH HKOGR-P HONV\R LW DO R THIQ) Z W 9 LMDLQ * URXS 11 HG LQGH HG DOQANAY DUH MWXHG DV SR 9 WMDY JXCLEQM-G @ HP HLGFRP HVROMRD | RUGHLQHS
FRQUBXMRY ST/ 7 KV LQRYHVWHXVHR DABIJHAMIXQG Z KIFK FOQ VHYH DV D GH LGHG FROMEX\WNRQ SOV TXO LHG GH DXOMQYHR HADGMIDAYH 7 KH\BLIHACDM IXQG
SURYIGHV I XDUIQM-G @ HIP HIGRRP HE\ SXUKDUQ) JURKS 11 H5LQEH HG DO Z 1 IXOUDQMAG @ HP HZ WWGLLY. DOEHH W KDV \KHCH IV VR \H\BLIFAGDM I XQG 7 KH
1L H3LGEH HG DAY DUH OQ DAHNRDDN Z LWKLQWH\ELI FAEDAM | XQEV DAMHNDTRFDARY 7 KH DERFDIRQR | 1] HGLQGH HG DOV EHILQY RQDYHIIH DADIH | RUHIRK YIQIRDH
R \WH\BLI HAEDM I XQG DG J IGO0 LRBDAYZ W LGRS HQEOSXUKDW/R JURXS 1] H3LQGH HG DOV AR SURYLGH D SUH GH LGHG BYHOR! JXDUIQAHG LGFRP HVIBMGY DADJH

$ \WHH JHHDM/ LGFRP HRQJURXS |1 HG LQEH HG DO SURGAEW GMMEXMG \R GH LGHG FROMEXWNRQ\ELI HAEDM | XQB/ 1Q DMP LOUP DQGHR LW L H5LGEH HG DA/ \RT
WURXIK WH UAB.OGMMEX\NRQ FKOQEHO 6 SHAL DD $ \WHCH FDLDY/ DQ LYW HASUHIG EDFG ROQWH A HHFHEREHD LGFRP HIHDWHG RQWH LOAWE HOV\AXSSRINY \KH
THOMDG  WHFRWR 1XQB/ LFOGQ) ROWRQFRAV WHFRWR SURMAQ) JXDUIQAY DOGLOMMIRGDOSRIR IMKOGRH P DQMIDFH DUG GWIEXIRQFRIW

) XQAQ $IUHPHIV

) XQEQ) DI HOWV LGFOGH WRH LWKHS VR LOAMANRDY YLD GLHFAMOGRHY \KRVH IMKHG R WH ) HEHIDD+ RP H/ ROQUOCN 3) +/ % DQG WRVH LWKHG R \GHALDDSXUSRH
X LIDMG WMV LQ FROGHANRQ Z WS \WHHV) $ %6 DQG) $ 96 SIRIUPV ) XQAQ) DIUHP HWV DUH IWAKHG RSSRUMQMIFDTD R LOAMMNROLQYHARLY DADMERRYH UM DEWMRMG
IXQAQ) FRW 7KH  DUH GAMIGHG \R SURYLGH D) DI UHHP HWKRTEHUZ 1\ D IXOLIQM-G WIMO R SUGASIOD0G SHIRAF IQMIMASD P HQV Z KGR IHIQ) FRP SHIMWH) LHDY DG
SUHEREED! WG 7 KHIQMPANDMFOQEHI L HSRUIGDMY $ \KHCHDOR LGFOGHY U EXUADHDIUHP HQVZ WK D\MP \KDA FHHB/RGH\ HOUDAKHWP HR H HRANRQZ KQ\KH
IXQAQ DIWHP HONBIRGAENDAIRY

/ UHDQG2 WHJ

/ UH D5 RKHJ SIRGAW LGFOAH AH LQXUDAH SRTAHY DWXP HG \WURKIK BHOQMXUDAH WBRQVRNRYY  IXOUDQM-G LOYHWIY HQVFRQUERWV IMXHG 1Q FRIGHANRQ Z W GHLCHS
FROUMEXWRQ ST/ RKHJUAMOSUIRGEAV LFXAQ) GICR XQR | RUFHHGBEXMQHW DIGWEMRY FRHGEGANY

* XODMHGLQYHWY HONVFRQADAV DHGMI HG P LRI XQAQ) DI UHHP HOW Z KHIHWHFRQAEFVWRTEHULY I XDDQMG DUHMDR - SUWCH SDCEXV QMR
' MUEXWRQ & KDQCHY

$ \WHH KDV GIYHBSHS | RXU GHAFDMS GMUEXWRQ FDQEHY R DE3HW \WH VAP HOMAYLRHY P DOV UARIO |GZ HQKUIDGAH  LQXMWRIDO DG CFIXAMMRYY DG EGAN
UHQXUDRH Z KIFK \KSSRWRSSRNQMIF RIWLCDNRQ CRIRW AL T HHQAP DINHAHMURGP HOV $ GAWRDD  $ WHIH BHIHYH/ \KHH G MWEX\NRQ RKBQCHY HIDE®! VYR CRUHYH WEE®
DAHNURZ WM Z KIKBIP DQEQQ) DRETRNYH UM QY

5HMO
$ \WHH KDY EXCOD VFDDE® SDAR P \KDADTBZ V IWR RUIWLCDM OQG WEGD JURZ LW BXMCHK 1Q GH HUHG DKW SIRGFW $ \WHH KDY GYHBSHS DKW R UANHP HQADNQIV

SRGEV QUWMEXMS WRAIK IW CHERIN R 1QE-SHIEHAP DN RUDQ] DARYY 3,0 2V EQWDG — BRNHUGDBY FROANHD WSUHHMY C5SWK LP DMY
QI BHEHNIHV
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ODD UM $GCAMRIDD $ WHH QUNBEAM/ WIKFXUHG VHVBP HOV WURIK IW CHERIN R \GHADD HG RKRXMUHS VANBP HOADQRAW BIRNHY $ WHH LV | RRXVHG LQ HYHY
DSHVR IWUHBCRKDYHORQ SURYLAQY KLIK TXBIW SURGFW DG VHYLFHWR W SRR KRGHY DG P DQEQQ) CESURSUDMI (DA BCERMANRQRYHMHAO HR \WHUSRTAH/

) BZ 5HQKDGH

) ®Z HQKIDFH SIRNGH DRKHI FKBQEHDI RUS \WHH \R \RXUAH CCHOMWY Z W DRIERRYH FUHAMY UDAY DG R I HY LQUXUDGAH ARP SDQHY \WH RSSRWQW \R LP SURYH \WHU
SUIRGANR | HIQIV BQG HIKBRH WHUILADCADOWHAOV $ V 1Q \WH UHBIOFKDIEHD $ \WHH GRHY QRASXWXH I BZ. YROP HIUWRZ W DAIKHH SHOHR  SUR MBHOW DG Z LKOUHESRG
WEGD \R DEGAWBUAQ) | RUFKDQIH/LQDAN LHDY

5 HQUMUDGFH LV DQ DUBQIHP HOAKQG-UZ KIFK CQLQXUIDGFHARP ST \WH UHQXUHU DI/ R LGEP QI\ DORMFULQXUIDGFHARP SIQ. \WH FHAQ) FRP SO RURHEIOAM RUDRUD
SRUMRQR AHYEIQ LOMKUIGFH UMW XQEHZ UMKD B\ \WHRHAQ) FRPSI) SHOXIDFHIVGMIQGW UGB WH QUATP RQADAIMI RQLGAYIGOOUMAY WHIE, HIEDQY \KH
AHEQ) FRP SO0 \R LGFUDHWKH YROP HR EXMQHW IWADQ XQEHZ UMM DvZ HODVIGRBDHWHP [ LP XP UMN IWAIQXQEHZ MWRQDMQIGIUAN  WBELT) HRSHIDIY UAKOVE,
WEAQ YRODMW IQWHAHEQ) FRP SIQ WEAWH SHIHFH  DAMAKHAHEQ) FRP SO LQP HAMY CESTFEGIBIXMAY BTXUP HONDEG — HKOFHWHRHAQ) FRP SI) W
1 LQDCADOWNHIW DG \KLSOV SRUMRD

© LWMQIWIGZ BHQMUIDGRH FKDQEHD $ \WHH FROGEN WILG SOW | BZ UHQKUDIFH WEQRNRQ/ WURKIK W LQUKUDGRH \WEMADUHY ) GZ BHQKUDGRH DR LFOGH UG
SUPLXP 1URP EBFN UHQMKUIGFH WIQLRMRY/ $V D UHQKUIH $ \WHCH SDNGHY Z W LOXUDGRH FRP SIQHY \R GHYHES \ROMRQY R \KHU FEBMEDUHTXUP HQV HKDGRH \WHU
SUAHFHLQ \WH U HOAP DNHADGS P SURYHWHUI LDCADOUAXOV $ WHIHVELI HIV UHOQUKUQY) VUG EDHG ICELOWMNAY Z KIFK FOQLGFOGH) ,$V 0 <* $V WIRWRIDORGH\ HU
JIXOUDQMHI L] HG GH HUHGOORANAY LP P HADMDQQAWNY Z KRBIQ HLQXUDGRH XQYHYO0M HIQAUDEFH LQGH HEXQYHYD0M HLQKUDNFH DG LQAMARDCEIRGEN

, QUARDO

$ \WHZHY LOXPAIRDORKDQQHOLGFOGHY | XQRQI DIUHHP HONV IXOUDQMHG LOYHAR HOAFRQUEFW SHMRQ JURXS DA WBQLRIRQY DG JURKS 11 HG LQEH HE DO MWKHG LQ
FROQHANRQZ LW GH LGHE FROMEX\WNRQ ST/

) XQAQ $IBHPHN ) XQAQ) DIUHP HQV DHARP SUMG R 1XQAQJ DIWHHP HQW IMKHG XQGHUS WHH) $ %6 SUIRIUIP \HRXUHG DG RMHUIXQAQ) DIWHHP HQN Z KIFK LGFOIGH
$\WHHV) $ %6 SIRIUP OQG GURWXQRQ) DIUHP HW IXQAQ) DIUHP HOV MKHG R \KH) +/ 9% DG (RY) WP WEXURDH DIUHP HOV $\WHHV) $ % SIRIUIP DIBZ VLW
\GHADDSXUERH X LIDMS WA WKWK R | HUMWVHRRIMAXUHGP HIXP WP QRAV 7 KH QR DUH XQEHZ UMK OOG P DMHAG R, P DVMULQYHWR HONEDQNTELR\HUG-DBU
RSHIDARQY DG DHVRTS\R LOMPANR DO QMR 7 KHGHABURFHHBY | URP HIFK VOB DUHXVHGAR SXURKDHRHRUP RMIXQAQ) DIUHP HONVIURP $ \MHH\KEMADUH/Z \W P DRKLQ)
LQMIADG P DU SD P HOAMP V $ WHHDOR FMEEQKHE DVHRXUG) $ 96 SIRIUP LQZ KIFK DVGHADDSXUSRWH XCTH LADAG HMY HIMY/LQR D UBXUAKDH DI BHP HWZ W D
EDQN DG WHSURFHHB/R \WH U-SXURDH DI P HOADHXVHG . WH\GHALDOSXUSRVH HMY \R SXUKDHI XQRQ) DIUHP HOVIURP $ \WHCH\KEMADUHY , QDEAWRQ\R WHIXQAQ)
DIUHP HQN IWXHG R \SHALDDSXUERVH XQTH LADWG WKWV RURKHUXCTH LEDAS HUMEY $ \WHHHIDIHY1Q GLHAWAKXKDGRHY Z 1\ YDUIRXY LQKNMNRDY $ \KHCH LV DBR DP HP EHUR
\WH) HGHIDD+ RP H/ RIQYONR ' H/0 RQV DG WURKIK P HP BHIKLS KDV IMKHG IXQAQ DIUWHP HON VR \KH) +/ % LQH FKDQIH | RUFDK DOYDRY $ \WHH LV UG \R
SIRYIGHFRIMDOQH AHWR WHIXQAQ) DI UHP HOAIP RQNVRAMBEQ) FROIGHICQ) DY GVARXQIVAR WHVHRXUMEY SRWHG DQG SUHSD P HWSHIDEWY / R \MP UHEXURKDH
DIUHP HONZ W D\MP KDWY FHHB/RGH\ FOUDAKHWP HR H HPAWRQ DUHDBR LGFOGHG Z MMQWHI XQEQ) DIUHP HYBRGANDMRY

* XODQM-G , QriIY HOARRQADRNV * XDUDQMHG LOYHIRY HOAFRQALRV DUH P DINAMG VR WLE®! YOOH | XQG P DRI HY VR VXSSRWWKEE®! YDOH LOYHIR HQARSWRQY Z DWKLQ GHLICHS
FRONEXWR STV

SHMRQ* URXS $QRANY $ WHH SDNGHY Z WK LOANMIRDY VHNGQ) \R WO HUDQG WHIE.  UHBFH WHUREQIDIRQ\R SD 1 XWUH SHOURQ EHCH W \R UMY OQG GHHWG
SOMASTOVWURXIK SHOMRQ JURXS DMKV $ \MHHZ RNV Z LW DGYLRY EURNHY DG FROKEEION R \VRXUAH SHMRQ JURXS DU WIQRNRQY D05 GALIQVROMRQ/\KDAP HA
WH QHB/ R SIREHRAIYH SHMRY JURXKS DQAW FRXQMSDMEY DOG WHU SOMASDQN Z W D IRPXV RQ PHAXP 06 @UHM] H5 GO LQROLQ) WANKHY DOGRU GHHBG
SOMASTOVKDATUHWIKRMUHE DV HWHUDEX RRUDEX LQWIQIANRY

* IRXS) [ HG, QG H $QRAMY * URXS 11 HG LQGEH HG DOQAWAY DUH MWXHS DV SOVWR 9 WMDY JXCLIQM-G @ HIP H LGRRP H VROMRQ \KURXIK D\BLIHACDM | XQG Z WL GHIGHS
FROUBXMRQ ST 7 KHGH LGHE FRQUMEXIRQ P DNANQYRYH/AHYHIOAINKREHY LFOEQ) DAHAP DD HY DG SOQUHFRE NH-EHY 9 WD SONGHY Z W VHBRADMANP DIIHY
DOGSOQUHRG
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NH-BHY/\R P DUNHARH I XOUDQMHG @ HVP H LGFRP HVELI HAGDM [ XQG \R LOXMANRO/ \MDAVSRQRUGH LGHS FRQUEXWNR STIQ/ VR KDYH WHH LOXYMANRQY DA \WH I XOUDQAHG @ HP H
LCGFRP H\BLJHAYXQG \R \WHUI XQG RN HIKY Z W D SOMEXTUI REXV LQ KDYQY WH \BLIHAGDM | XQG GHHP H5 Dy \WH TXOM LHG GH DXONMQYHR HOADSMEDAYH 9 LD COR KDV QLA
RAMIFK H 1 ROWAR @I HULQARANRO/AR P DNAMHSURGEW

$FTXOMNRY DG YBANS HOKDGFH

$FDAMRY/ $ FIXAMRYDHDARP SBP HAMY VRXAUFHR JURZ W RURUUHNHP HQANHYFH/BEXMCHN $ \WHHKDY DSURYHQ CHAW R OFTXUHBEXMHWHYIQFRP SBf WBQLRNRY/
DADYRIEGIWMP V P DRI HWHICHE QN OFTXLUHG DG UHOQYHWAKH DAVRADMG DAVHV

YBANS HQXDH 7 KURKIK EGFAN UHQUKUDGRHWBQVRNRYY $ \WHH SDUIGHY/ Z LW @ H DG DKW ARP SDQH/ R GHRHDHWHUH SRKUHWR RHRUP RHSURGRVRUR QYRR
®Z HJP DJLQRUIGRY FRIHVHIP HQVR WHUBXMCHWHY 8 QINH CFIXAMMRQYLQZ KK $ \WHH DFTXUHY \WH DAVHAVRUMBRN R DB HAARRP SO EGAN UHQMXUDRH DBZ VS \WHH
\R FRQADRXOD DAXP H DAVAN DG ACHOMW DAVRADMS Z W DRHMSQ ERRN R BMCHW ,QARQI \R $ WHH FRQAIPXDD DAXP H/ IWSRMELQN | RURQD \WDASRMRQR WH
BEMAV\KDMWGHP VGMUEG! Z WWRWDAXP 1Q) DEAWMRIDOITH QN

$ VS \MHIH FRMAV\R H SOOGLOR G P DNV DQG JHRIUSKIHY KDY EHD GVASIHG LORD UABIQQ) CEELMNA\KDADUH FRUH R W RDM)\ DG FRP SHIMYH DGYDQEIH/
7 KLY FOQEHIFARP SOKHGEWURXI K VKRMIBDROMRYY LFOGQI P RS DG G HYW UHQKUIGRH

&DS\MUO

$ \WHH EHIHYHY KDY DR FOSMIDSRVMRQ D5 LY Z HIDSRMRGHS \R P HAASRIR KROGHUOGG RKHUREQI DARYY $ \WHH P HDJKUY FCBMIDWK | LAHR. XMQJ YOURXY LQMIIC
FOBABOP HMEY Z KIFK UH GRAP DIHP HOMW YLEZ. RQWH YDURXY UNNY LOKHUHQAR LW EXMCQHY \WH TP RXQAR  FCSABDUTXLUHG \R \KSSRIALW FRM RSHIDIY \WDRILHY 05 \WH
P RQAR FCBABDGHHAOY \R P DQEQ W PABMOADIYIV LQ D UFHMRDY  HYMUREP HOV7 KH [P RXQAR  FOBABDUHTXULIG \IR \XSSRAS \WHHIV FRUH RSHDY VDALMY LV
GHAMP LQHG EDHEXSRQLQMITCP RAHIQ) DG OIOMYR HARGRP LF UM DVZ HODVICBXWI URP DY DIHR FOSMCP RGHY DG FRMGHDIRQR ERK1$, & UMN EDAHGFOSMC
350 DUGYHIP XCOFTBMIOHIXULP HON &CEMBOIQH AHWR WKLY UHTXILHG 0P RXQNYFRQUGHIHGH FHWHIXW FOBABD Z KLFK LY DYCLOEGIVR G-83

' HSR DEGI&CS\NO

$ \WHJHV G50 CEG! FCSMIDLY FRP SUMHG R FCSMIDI URP \KUHH\RXURHY H AW HTXWY FDSMID XQIESSHE GYHDIH FCBCAW DQG DYDMEG! XQRLY. Q FEBMIDFRP P W HQW | URP
$&5$ $VR ' HAPEHU $ \WHCH FWP DM/ \WDAMKDG CBSUR LP DAD HQRQ 1Q FOSMIODYDIOEGI\R G-BR  FROMMIMY R CSSUR LP DMY BARQIQH FHV
HXOWFABMD  BERQLOXQESSHE GYHIHFOSDAW DAXP L) DQDENVRGEYHIIHIDIRR (RWP RHWDD  \MEMAAR P DQEQQ) DVK I LFHOABYHOR FOSMICUTUG
R P DQEQ$ \WHHVGMUHG LADGADOMHI\W IDMIVIRP DAY DDHAHY DG BARQLQDYDOEGIXQALY QFEMID/S &5 $

$&5%

7RVXSSRWIURZ W \WIDA) LHY DQG FDBAUOG-B®R P HQNRSSRWQW $ \WHHHIABEDKHG$ &5$ DVDERQY GADINRY RQ G-P DG FDEMIDYHAFM $ WHHAWR® RZ Q/ R \KH
HRFP IFIOMHWVIO$ &5$ DQGOOR $&5% WVYRMY QMW Z1WS$' |3, RZQQ WHUWP DQQ) R \WHHRQRP IF LQMIAV * XUQ) WHFRP P W HWBHIRG $&5 %
SDWASDMG LQ FHYEIQ WERLRANRY B GIZ IQ) D SRWRQ R WH UANXAUHG ACBMEDI RUNKAK WBQCRMRYY 1URP \KULLG SOV LOYHXRLY HDXCOWR $ ' |3, IV SURSRWR(DM HRQRP LF
IOMHIVIQ$ &5  7TKHFRP P W HYBHIRGIRB &5$  H SUHGLOQS XIXWWV

7R IXUKH\XSSRWAVJ URZ W DG FDBMUOG-BER. P HQWRSSRWWQWY I RBZ 1Q) WHA-B® PHOAR FOBMUICE $&5$  $WHHIXQEG$&5$  1Q'° HRHP B DvVODERKHJBRQY
GADNRY RQ GP DG FCEMIDYHIFM $ WHHAUHR® RZQ/ R WHHRFRP [FIQMAWVIQ$ &5$ DGOOR $&5% VYR IOMHAV ZIWS$' |3 ,, RZQQ \WHUP DQQ)

R WHHRFRP IFIQMHV $&5$ SDUWASDAMY IQRHWRQWIQRNRY/E. GV 1Q) DSRWRQR WH UHMXUUHE FDBMEO ROVKAK \WBQCRNRQY 1 URP \KLLG SOV LOYHWRLY HTXOOR
$',3,, VSFRSRWRDMHREP [FIOMHWIOS &5 $

7 KRH DK LF FDSMUDVROMRQY DUH GV CGHS W SURVIGH $ WHH WH | Bf LHAW \R VP XAUHRXAO G853 FDBAMUDCRRW P XS0 CRRARYH DYHHY DQG XWELQ D SUR MUED!
JURZ WD\ DAFDBALQ DFESMUCH | LRHQAP DQGHU Z KLBIP DQEIQQ) DMWARY | LQDHDOSRMMRY
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8 \HWR &DS\MUO

$ \WHZHV FCBABDG-BM P HOAGFOGHWHSD P HOWVRUDEXMGHARSSRIMQW \IKFK DAKHSD P HWR DAHAQ) FRP P WWRQWR HMULQR DEGAN BHQAUDFHWEQORMRY DQG\WH
UAMNRQR FOSABDEDHG RQ$ \WHHV LQMEDOFDBAIOP RG-D&XUHQ® $\MHHGS® VABMIDIQIRUSUIP DY ZDV  \KSSRWQ RJDQFJURZW  \KSSRWY LGRJDQF
JUZW  PINQ GQYIGHGSD PHOMES* 0 06 UABIQQ) FOSMIDR VKSSRIWLCDCROOKHIW UDMIVXSIUDGHY $ \WHIHIHGHIDED VHHNYP LG WHQRUKLIKHUUWAM O/ ROLW
FOBABOG-B® P HQV

5 HQWUDQFH
, QMDOR H3-G5 HQWUDGFH

6XEMPNR TXRE\KDAJHHDD WL R R \KEWTQUED DOR \WHH MM G-BRUIWKHE DG Q. G-BRIWIHHDAGE $\WHHVS 6 LQXUIFHWEMGDIHY
DUH UHQMXUG\R LW YEHIP XA UHQKUIIGFH\XEMGDUHY $ \WWHHP DLQEQ/\WWHVIP HUMHYLGQ) SUGALSBY| RUWYHIP XED UHQMUIDGRH \VEMGDUHY D/ IWERIRUIWS 6 LQMUDGFH
\KEMGDUHY $ \KHH DBR WANRAHEHY FHYSIQ RUDQF DQG IQRIDQE BMCHVRS &5 $ \WHGHV LOM QDOUHOQXUDGFH WKRMUH SURVIGHY IVWZ 1V \HYH DOWDM) LE DQG RSHIDARIC
DO/IQMIHY LGFOGQ) WHDIJUDMROR WIXDMY FOSMEDZ KK P DNAARHDIJ WO DMFOSMICR . IW94-UIP XED UHQUKUNGFHVXEMG DU DY DOEGR VKSSRVKH UMY DXKP HEE\

HOFK HQWY DQG HKORHG RSHIDIY HILAHEAHY $ VD UAKOWR W ILQMIDOUHQUKUDGRH WAKRMUH OOG LG SOV QUHRAR %P XA EXMGHW DMIQU LFDQAP DMUW R $ \WHHIY
DJJU-IDMAOBABCOYVKHBE. WO4-IP XA UHQKUIIGFHVKEMG DU

7KUWG 3 DIV &HFHE5 HQXUIDAH

, QDEAMRY |URP WP HVRWIP H $ \WHHP D RSSRWQWDD AHEHRHMEOR WEXMQHWIURP IW8 6 LQXUIDFH\EMADUH/ RUYHP X@ UHQXDFHVKEMGDUH/ \R\KILG SO
UHOQXUHY \RIHHDMFDBMICDG RUTP IWH SRUKUHWR FHIRIQ UMYV

5 DIV

$VR ' HRPEU HFK R $ WHHV VI QU LEDQAIQKUIDGERH WEMGDUHY IV IDMG3$ ~ RUS$ ~ B\ \WHIRUUDMY D HALHY WDAHYDODM WH | LDGRDOVHIW R \KFK
EMGEDUHY 7R DFKIHYH LW | LCDQRLOOMHIW, UDMIV DSUDIRYY $ \WHH P D ARRH R UISEQ DEAWRDOFCSABOIERYH \WH GYHOUXLHG B \WH WD) DIHAHY R VKSSRW
RSHIDAY GHHB/ $ \WHCH BHIHYH/ WU DUH QP HIRXY EHH IWAR DFKIEYLQ) IR HUUDMIV RYHMP H LGFOGQY) LRBDHG UHFRIQUWROR  OG FRQLGHFHLQIWI LOGADDWHIK
B SIRE-AIHBMGHN SINGHY SDUWXOD Z MO SIRGENGMMEXWNRY D Z HIDDY SRMMIOSUR WEELON [P SURYHP HOW 1Q FHIQ RUDQF FKOCHY WURIK B HUIXQAQ)
FRW ) LCDQRLCOWHI\K DQG FU-GWDNIY GLHA® O HAS \WHHIY CEOWN R CFFHW I XQAQ) DOG\WH UHDMG FRWR ERURZ1Q) WH DMEPYHIRWR FHVEOS WHH SUIRGEW\R
PXRP HY LW DMERRYHZIAW DY/ D UHQKUHMR SRMMDORHAQ) FRP SOQHY DG WH UTXUHP HONV| RUFRTDMUICSRIY RO W GHIYDAYHY 7 KHH UDMYV DUH SHIRGFDWM UM HG
B WHUDNY DIHFAH

&UAWDIYVUSHHAKRHRSIQRO/R UDMY DIHFAHY U DEQ) DOHOMYCEON R BED, IWLQE-BMIHN ) LCDGRLCONMHIWN DMV USUAHARHRSIQROVR UDMY DIHAHY
WODEQ) \WHILQOADOCEON R 0O LOXUHIRUHQAKUHIMR P HAAR REQI DNRQY XQEHUDQ LOKUIGFH SRR RUUHQXUDGRH DWIG) HP HOADQG JHHIDED LQYRYH TXOQMUAYH DG
TXCDEBAYHHYOODIRY/ B\ DY DIHAHVR DARP SO VI LQDQRDOFRGAWR GG RSHDMY SHIRWP DFH * HHIDD WD) DIHGAHY EDH WHUI LA DOWHIW UDMIV XSRQ
LQRP DIRQ IXUDKHG \R WP B\ WH UASHRYH FRP S DQG XSRQ WHURZ Q LM DARYY WHEHY DGG DAXP SR/ ) ICDIRDOVNHIW UDMYIV DUH EDHG XSRQ | CRRY R
FRIFHD\R SRIA KREHY DIHV LQMP HAOWHY OQG AHAQ) FRP SOQHY DOG DUH QRAGUHRAMG \WZ DG \WH SIRMANRO R LQYHIRLY & UHEDGG | LDGADOMUHIWY LDV D QR
UHFRP P HIEDIRQAREX  \HIRKRGVHRUME/OG\WH P D EHUMAGRUBYRN-GDAIQ. WP HDAKH\RBIGVUHIROR WHUDMY RUDQ] DARY

3UCHSDO QYHXAY

2 XU3UCGASID, QrHMY HIP HOALY FRP SUMHG R RAUUHIT] HG SHYRWP DQFH | HH LGFRP H - WD HG LOYHWR HOALGRRP H HDWHG | URP. RXU EDIIGRH KHAALQYHWR HOV DG FHMEQ
DEBFCEG H SHOHY UHDMG R FRSRIDM | XGANRQY VKSSRIY WH HOMH FRP SIQ 7 KH 3UGALSI0, QYHMEY VHIP HADOR LGFOGHY RXUJURZ W FCBABDORG MNXGW WARXUAHY DI
$*0 2YHWUWPH ZHPD GE® FBMIDIQR WDMLF LQHAR HOV \KDAKHS DFFHBLDM WH JURZ\W R RXUS$ WHAD DQIHP HQWHIP HWE\ BLRIGHQQY RXU LQAHWE HQA
P DO HP HADQG RUSURGAENEMUEXIRQ FOSCELOMAY RULGFUHDMQ) WH\FDDELOW DOGRUHIAHR R RXUH MY RSHDARYY : HEHIHYHWHHLQHAR HOVP D WM QR
JUDMIFRP SRYQE-GOQMOIURZ WR ) HH5 HDAG( DQQIV
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* LYHQ WH A FIFDODMM R U0 HG SHIRWP DFH 1HY HRQQIVIURP RXUBUGALSID, QYN VHIP HQWRUS,, DU LGKHIQ® P RUH YROMWB! LQ QDMUH WOIQ HOQQIV I RP \KH
$ WA DEDIHP HOADGG5 RV HOWBHFHVMIP HQW - HFDDI HAY EDWHG RQWWHLQMWR HOASHURUP DOFHR WH I XQB/ SONGHIKLSV DQG CFFRXQIVZ HP DI HOGG FRP SHODM
RXUFP SER HV SUP DU LM HBUR HWMRIDY Z W DP HIQQI XOSRWROR \WHHSURFHHB/AR DI QRXUMCP Z WK LQYHARLY Z KRVHFCBABCY. HP D H DG LGRHQIW] H\M-P

\R GHIYHUMARQ) LOQYHWR HQASHIRUP DAH RYHUMWP H 7R HIKORH WY BRI QP HQWZ H KDYH LRUHDHG WH SIRSRWRQ R SHIRWP DFH THHIKGFRPHZ HSD R RXUHP SR HHVRYHU
WP H

&RP SHAIRD
$WHO DDIHP HQW

© AMQ\KH DAVHAP DRI HP HOABMQHY $ SRIR RSHIDAVLQ CQLQAHD FRP SHMYHIGEMN DGH SHAVIVWR WP OQ\R : HARP SHMJGEDD DG RODUHIRIDIGMY DG
QRHEDLY

: HICFH FRP SHIMIRQ ERK LOWH SXUKMR LOYHWRUFCSMIDOGG LQ P DNGQ LQYHIR HQVRQEHKDD R 1 XQ5/ DG CFFRXQIVZ H P DRI H CRURW FUHAWDOG HIXW DAHNEDRAY © H
FRP SHMI RUQYMARUFCSABCEDHGRODYDUHIV R | CRRLY LFOGQ)

LOMHNR HABHURP DFHDYDP HUF | RUDKHMQ) H FHWUIMOSHIXQWR UM
LOMIRUSHA-BIROR LMW HONP DI HWGUYH | REXVDG ORI HOAR LQMBMY
TXODWR \HYEHSIRMGG\R DG GADIROR UHIIRQKLS Z WK LQYHARLY
EXMGHWUBXBINRY OG

WHBYHR |HY/DOGH SHOHVAKDUHG| RAVHYIFHY

+H +H +H H H

: H KDYH HHD FOSMIDGHP DQG LGRUDIQY) RYHUM] GVABM P DNV RQ D JEEDDEDAY LOANMMIRDOLOYHWRU DEMIDAYH DIFFDIRYY LQAVGAY [QXDEFH \WDEMRDODAHA
P DEIHY LQANMIRCDOLQMRLY | RUIL HGELGFRP HOQGHIXW USOR-P HOMIGGHIGGFROMEXARD N WWWHJIURZ LQ) G-P QG| RUFDSMIDZ HH SHAARHFRP SRUROR
FRP SHMRQP D \WKUWDQG HYRYHRYHAP H

&RP SHMR) LY DOR LQMH | RUWH DMEFNRQ D05 WAAMIR) R TXOM LHG HP SBR HAY 2 XUCELAOW VR FRQMH VR FRP SHM HIHRYHD Z MKQ RAULQBAY Z LEDGHBHIG XSRQ RXU
CEOV\R DMERAH. HP SR H/DQGUABIQDOGP RYDMRXUH MY HP SBR HA

5 HNHP HOMBHIFHY

$\KHCH | CFHY FRP SHIMRQ | URP D YDUHWV R' @UH DQG WP DEDLGBAMY  SOMASDON LFOGQ) QG YH LHG | LCDGADOLQAMANRY DQG LOKUIGRH DG BQUKUDGRH FRP SIQHY 7KHH
FRP SOQHVFRP SHMIQRHIRP RUDCRNHUI RUWHJURZ 1) SRROR UANSP HADWHIVGUIYHDE DQP BHUR H WD CRRLY \KAK DY \AWHFRQMMH-G DL R \WH SROX@IRQ DG
WHUBANRQLOVI HIY GHVSIRIGHGE. JRYHIP HOWDQG SUYDMHP SER HY |, Q\WHP DINHANLQZ KIFK $ WHHRSHIDWY VADB! DG \WH DELAMY R SURYLGH YDOH DEGHGVHYLFH/DQG
EXIC R WP UHIDNRQKLSY DU LP SRUDQM CRRY W FRP SHA HIHRAMHD $ WHH BHIHYHY \WDAIW GOEQ) SUMHIFH 1O \KH VNP HOAMHYLFHY P OINWGEYHYH QIH R
FOSCELOANY DOG ERIG AMUB-MRQ GHE RN XQTXHD SRUMRQIAR HIHRRYHD VHYHFRQAP HIWILGRUDIQ) G-P DGG | RUVANSP HONVROMRYY

$\KHH H SHIHGAHY FRP SHIMIRQ LQ WH DORAW P DUNHAIURP WEEWRDOFDWIHY DOG Q7. HQMIQV 3UGASOORRP SHIVYH | CRELY | RUI L] HG DMV DUH LQUIOFUHEWY DM/
WBXBIRY | RU U3 COFWEWY CRIR) SURGEM FDMBY BUDQG UFRIQURY PARP HU VHYIFH GUMEXNRQ FOSCELOWNY D06 | (CDADDWHIW DMV R \KH SIRMGH
&RP SHMRQP D DN HAACP R RKHUP DIRLY ERK EXMQHWJURZ W DIG\WWHSUFALQ) R SURGAWDGVHYIFHY

5 HQMUDGFH P DNV DHKLIK® FRP SHMYH Dv/Z HIDV A RIFDCE. SURGANIGG P DN WMQ\KH UHQKUDGFH P DNHAS WHZH FRP SHIMY Z LW RIHULQUXUDGRH DQG UHQUMKUIGRH
FRP SIQHVEDHGROP ) |CRRY LFOAQ) [P RY RKHAMQIV [ LCDADOWHIW SUACQ) DG RNHMLP VOQGE FRIGWRYV/R BHQMXUDGFHDIUHHP HOV UBXBIRQ VHYIFH DG
H SHIHFFH LQ WH WSH/ R BXMGHN XQEHZ UWD 7KH 1P SCRAR \KHH DQG RKHU | CRRLY 1V JHIHDED QRAFRQIMMIACFRY @H/ R BMQHY GRP HME DQG LQMEDIRIL
JHRIUDBKLFOOOWDY QG AMMEXNRQAKDHY

$ \WHIH HIFRXQMY VARQY) FRP SHIMRQ Z WLQ LW LOWMAIRDOFKDQEHD: - W UASHAR | XQAQ) DIUH-P HON (TP HD WRH IWKHG LOFRQIHRAIRQ Z LK IW) $ % SIRIUP. $ WHH
FRP SHM/Z W RKHULQXUHY \KDAKDYHDRRYH) $ 96, SIRIUPV © MQWWHIXQEQ) DIUHP HWP DUNHAS WHCH FRP SHAW SUP DU ROWHEDUVR | LGDIROOWHIN DG LOMI
DMV LW UASHRAR
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IXOUDQM-G LQYHIT HONRQUERW $ WHZH FRP SHIMYZ W RMHULQUKUAY \ARDAKDYH DQ CRAYH I XDUDQAHG LOYHAR HOWFRQUIFASURIUZP SUP DUO RQWHEDIVR LQMMWDAY © LW
UASHRAR JURKS DAY $ \HCH FRP SHAW Z W RI-ULQUKUAY WDAR | HUVKAK DOQAMY © KLQ WH SHMRQ JURXS DKM P DNAVIMARP SHMY SUP DUO RO \WH EDIV R
SOMASTOARXUNY SUFH XQEHEZ UMY IO HANFCSCELOMMNY DOG LW CELOUV R SURYLGH TXODA VAYLEH W \WH FRSRUDM \SRQR IV SHMRQ SOMASTON :© MO \KH JURKS
DO P DUNHVRUGH LGHE FROMEXINRO ST/ $ WHIHFRP SHM/SUP DY RQRYHDTBUIRGEWHDM DG GMIQ EUNQG UHFRIQURQDQG LQOGADDWMHIK UV

) DI $\WHCH H SHIHGFHY FRP SHIMIRQ LQ \iH P DUNHATRU CFTXMMRQ \BLIHV DQG SUR MEEB! EGFN R LQAUDRH 6XAK FRP SHIMIRQ KDV LQIMM LHG DY LQKUIGFH EXMCHARY
EHFRP H P RUH DMERRYH CFTXMMRQ\ELIHV | RUERK RM-ULQUDGRH FRP SOQHY DG | LGDADOLQWNMIRGY DQG DV \WH D 0G. \MEWBQMOFRQRIEDIRQ LQ WH | L(DGRDOHYIFHY/
LOBMY PR $ \KHGH FRP SHAW | RUSRMMMDODFTXMANRQ DQG EGFN BQAUDFH RSSRIMQMY EDFG RQD QP BHUR | CRRY LFOGQ) SHFHYHG | LOCADOWHIW BUDQG
UHFRIQURY UEX\IMRQ OOG \WHSUAQY WA/ CEGIWR R 1HJ Z KIFK. \R\KH H M/ WHH GHALP LGH/\R | LGDFH DMEQUERARY LY1QVAD G-BHIEHONRQ LW CELDN R GR R ROVKMIE®
WPV $ \KHH KDV G-P ROMDAG SDIHIFH LQ RID SXUKQ) WBQLRNRQY WDAP HAAW LQMIDOUM DG BIMGQ REVIRRAHY © LW WH EDANGRS R LGRUDIQ) FRP SHIMIRD $ WHH
EHIHYHVIWG-P ROMDMG CELOW \R\RXUFH DG FRQUKP P DM@UHCGGFRP SB] WIQIRANRQY DG IWIQURIG/LORKHUDGIFHP DNV LFOGQ) \WH- CEDHH\DAQIVP DNAMYD
FRP SHIMWYH DGYDQEI HRYHURKMHUSRAMMDCCFTXUHY

) RUDGAWRIOIQ RIP DNRQ FRFHOQY \WH FRP SHMYH UMW \WKDAZ HIDFH \FHS WP $ 51WN) DRRY2 2 SHDMY 510N ;. HRSHDMIQKLIK® FRP SHMMYH LBMMHY ZKLFK
FRX@S @P IMRXU DELOMY \R DRKLHYH RXU JURZ W MADWILHY DQG FRX@S P DAVLIDE DG DOHIHD DI HRARXU BXMGHKAY [LDGADOFRIBWR) XKW R RSHDIRY DK I®ZV DG
SIRGFNV

+ XP DQ&DSMIO

$ SRORV WWBQALY LOXKP HBOWR RAUNKEFRHL DV D J GEDODGMCDAYH DAHAP DRI HUDGE UANIP HOWHYLFHY SURVIGHU , QAW 1Q DQG | RUMIKY D P RGHG DG LGFOMYH KLIK
SHURIP DFHPXEMUHLY FRIAVR RSHIDIY RAUBXMGHN DQG GHIVHIQ SRUMYHRARRP B/ RURKUNKDUHKREHY DQG | XQGLQYHARY DG RXUHP SR HH YDOH SURSRIMRQLY GALIGHG
R HYDJH DG GYHES RAUMIBOAR GHIVHUP [ P XP P STFW:  H EHIHYH RAUFRP P AR HQAR H SOAQ) RSSRUMQUY DFURW RXUHFRX AP 1Y FHEOWR \WH$ SRTIR EXMGHW
P RG-D DQLQMUDAMG SIMRP Z KLFK | RUMY VR FRAIERIDIRQ CFIRW BXMQHAHY DOG I XQRMRYY 5 RRMGLQRXUFRM YDOHY Z HWMYH R EXLGE DFXGMUHZ KHIHDOR RXUSHRSG!
FOQH FHODQGJURZ. LQWKRHUFDUHHY

70BN HHBSP HW

: HEHIHWWDARQJRQ) SUR HMRDOGHYHESP HOAY D FUMFDOSDWNR - RAUFPXEMUH DV SRIR DQG DR LP SRYIQAHIEGUR  RXULQYMWR HABURAHW %4-FDXAHR RUHQNHSUHHAUDC
FXOMUH \WH BUOGN R RULQAIUDAG SIMRP DG RXUUHSXBINRY | RUMIRY) LOYHIF HWSHIRIP DFH Z H EHIHYH Z H FOQ DMERWGHYHES DOG WABQ RS \BBQW: H KDYH
GHYHESP HYBURIUZP V1Q SOFH CFURW D YDUHNV R GYHY Z KLFK GHP RQAMDM RXUFRP P WY HOAR GAYHBSLQ) HYDILQ) DOGUABIQQ) RXUHP SB HV |, Q DEAUROWR RAUMIQQY
DQG DOQMOUYLEZ. SIRIUPV Z H KDYH LOXMYMAMS DQQXCOHP SER HH KUYH V \KDAP HDUKUH HP SEA HH \DIN DRNRQ DQG HY DI HP HOADGG KHS HYDODM DQG JXIGH KXP DD FOSMIC
GAMRQPING : HZ RN LQ SONGHIKLS Z W RXUHP SR HAV\R P DQEIQ DIURQ) FXOMUH Z KLFK SURIMY H/H FHIBIIRH DG RASHURIP 1) H SHRBANRQY/\R DEYDRH RXUJROOR
EHQ) DP RGHOKUIK SHIRWP DGFHZ RISTFH\WWDAYDOR JUD/ETOFHR Z RN

&RP SHODIRQ DG YHCH W

: HZRN\RRIHJDFRP SHIQY HP SER HH YDOH SIRSRIMRQWR U DG R SHIRP DFH DQG WSSRWRXUHP SR HA SUR HMRIDOGHYHBSP HWIG Z HDEHQ) 2 XUSD IRU
SHIRIP DFH FRP SHODIRQ SKIARRSK. 1V GMIGHS \R W 06 HP SR HAY | RUSHIRIP DFH DQG WY DIJQ HP SE HH LQMIIMV Z WK \KH |LUP IV (R WP JURZ \K DG Z W RXU
\KIUHKREHY $ @R RXUHP SER HHVDUHJIUDQME WHRN \WURKIK DUBQIHR HIXWY EDWHG FRP SHRDIRQSIRIUP V LFOAQI RXU2 (HS SRIRWRAN SIRIUP 2 XUBHH IWSURIUP V
DUHLQMG-G\R\XSSRVWRXUHP SBR HAY DG WHUI TP LOHY DOGLGFOGHKHIKFOUA Z HIDHWLQMDYHY WP HOABURIUP V SOGWWP HRI| 0G| CP LO GDYH

([ SDUAQ) 2 SSRUMQW

$ SROR LV FRP P WG \R FKCP SIRQQ) RSSRMQW DQG | RWMICQY D FXGMUH R H FHIBGAH Z KHUH HYHY ROH KDV O RSSRMQUY VR \MUYH : H P DNH \BBRAG-RMRQY EDHG RQ\KH
TXODMY GHFHADY R \KFFHHG LQ RXU P RGHD KUK SHIRP OJFH Z RAMSOFH |RPAMQ) RQ NG H SHIHFH DOG SHIRWP DOFH WDAVGUYH UKV UDKHU\KDQ G-P RIWBKLE
FKOLTRALMIPY RUSUH HIHAHY 5 HOAQ) LQAYIGOYR DMQIGIEVYE Z KHKHIHIGU UFH RUAKQAW + P IWHAKHI XQSAMHR WHUFTSDEONY FRQUBXMRYY DOG SRR
LP SCFAG VWKRH\EP HWP H Z HEHIHYHWDADZ RINRIFHR H WIRB@Y SHRSBIIURP DZ IGHUDIHR
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ECFNIURXQBY 05 YLHZ SRQN KHSV XV \RYH FRP SB SUREBP V' GUYH LQCRYDIRY 05 CFKLHYH JU-DAUAXOV RYFUWH B WP H DUH FRP P LWKG \R H SDOEQ) RSSRUMQWV
CFURW RXUHAR WP+ RXUZ RINSOFH LQ RXUP DUNHSIFH DG LQWH FRP P XQWEY Z KHIHZ H@YH DG Z RN + \R HOWKUH\KDAZ H DMEPADGG JURZ \KH ERABBOADGE EXMCHY
SDMGHYIRP DZ IGHUIQIHR ECFANIURXQBY SHYSHRANHY DOGH SHIHIAZ KRFDQSHIRP DAHKLIKHWBYHY | RUS SRR

&LYHIKLS

$ SR® VH\WV R CRHD LOHWAIQ RAURRP P XQWHY DG HIDIH RXAUHP SBR HHY DG RKHJMWEN-KRTHY/ LQ P HQQI I XODQG LP STRIKO& MY HIWKLS 3WRIUP V $ SRR RIHY W
HP SR HV SKIDQKURSF YROQMU DGRMHJIIRP VR HIDIHP HWR MUHI WHD FRP P XQWAY DG H SBG RSSRWQW DIRXQGWHIGEH 7R HP SRZ HUHP SR HHVWRUILYHECAN
$ SRR KRWV YROQM-U HYHQIV DG SUIRMIGHY &IMYHOKLS * UDQW |RUP DRKIQ) JUW DG YROQMUWE DB/ HIFK \ HIU $ SRR LIV SIRGWR [P SO\ WHHIRWR HP SR HV
\XSSRWY \WHFRP P XQWAVLQZ KIRK WH - @QvH DG WHFDXA\HY/ DGR DY) DIRQVR - JUHDMINP SRINFH\R\KHP

) RXQEADIRY/

7KH$ SRTR 2 SSRWQW ) RXQEDNRQ DG WH$ WHH &KDIMIE® ) RXQADNRQ DUH ARP P LWHG R HI\WHRIQ) WH FRP P XQWHW/ Z KHIH RAUHP SR HV@QYHDQGZRINE FUHDIMY)
OIY SRIYHLP SCRAKURXI K SXLBRH XCHI QI HP HQADQG LOYHIR HQWV

7KHS$ SRIR 2 SSRMQW ) RXQEDIRQZ DV OXQRKHG L) HEXDW R H SOG RSSRUMQWY LQFRP P XQU¥YZ KHIHRXUHP SB HAV@QYH DG Z RINDRXG \WHIGEHE. GBR Q)
RXUFCBABCOGG HYDILQ) RXUSHRSOIVR LOYHANGQ FOUHHUHGFDIRG Z RIN RUHGHYHBSP NG HRQRP LF HP SRZ HIP HQWRUDED/ HDAQ) Z W DQHP SR HH GUIYHQ CBSURTFK. \WH
$ SRIR2 SSRMQYY ) RXQEDIRQ SONGHY Z 1\ RU DG DARQAKDAIUHAKP SIRHGE! $ SRIRHP SBR HHVAR DBYDIFHHARGRP LF SIRSHINY DOGH SDQGRSSRBMQW

7KH$ \WHH & KDUME®! ) RAQEDIRQ LY GHE0 FRP P WG \R P ONGQJ D P HIQQI I XOG! | HIHEFH LQ \WH FRP P XQUNY Z KHH$ WHCH HP SR HAY @YH DQG Z RN 7 KURKIK KOGBY RQ
YROQMIMP  \RDMILE SKIOQKURSLE JIVQY DG SXUBRVH XOFRP P XQUWY RAHIFK \WHS \WHCH & KDUMIE®! ) RXQEDNRQ VMYHV\R FUDM @MY SROYHLP STAV* XGGE |RXU
FRHSAmY HFDARY KXP DQVHYIFH/ KHIGK DQGZ HDEHQ) DG HYMURP HOBOWMBETELAOW \KHS$ \WHCH & KDUMIEGH ) RXQEDIRGIY H I RW UH GRAD \KDBHG EHIH \KDARRQ)
FRP P XQUY DUHEXOV KHQRSSRUMQW FRP SDAMRY DOGUASRQIELON FRP HVRIHAH

5 HXOM) DQG&RP SIDQAHO DAY

2 XUBXMGHAMY D/Z HOD/WH I LQOGADOAYLFHY DG LOWUIGFH LQGAMUHY JHHIIED  DUHVKEMAAR H WOMYH U XOMRQLQWHS 6 DOGORXGG\WHZ RIS 9 WO DUDSHRWR
RXUBXMQHW DUH \KEMPAR YOURXY @ VDG B XOMRY/ VRP HR Z KLFK DUH\KP P DU} HG EHBZ 8 QGHUMHH OV DQG U XOMRQY DI HAEY KD I XTOM LA HOADGYLVHY
LOMHAR HQVXQBY LOXUDGFHEXMGHAY EIR\HUGHDBLY DOG RMHULQE YL GON DQG HMYY KDYH EURDG DEP LQMADIYHSRZ HY LFOGQ) \WHSRZ HAR CP IWUAXNUPNRUSURKLEELVNH
W XOMS HIMY RUSHYRQI URP FOUY LY ROBXMQHWLL IWDIOR FRP SO Z W \KFK O VDG I XTUWRY/

) DOUH\R FRP SO Z W DESTRCER WIXORY  DQG FRP SIDOAH BHIXAUHP HQVP D BAXONQ D YDUHV R FRQHDXHEAY LFOGQ) 11QHY OGP LQVADRYH P FDXUBHY \MSHMRQ R
YRIQ WKW XSHMRQR LQAYIGOOH SR HY @GP MANRYY RQHIDILQ) 1QFHIMQAH/R EXMHWV | RUNGHAILHG SHIRGVR WP HRUP DQEDRY GVSRBOR LlOQMIAAV QDR
O HAMG B XOMG HQIMY UHYRFDINRQR LQYRWR HQADGYIVHU LOUXUDERH BURNHUGHDBUIDEG RIHUUHI IMADINRYY CRHQAY RURKDAMY FHQMUHY DG RMHUUHI XM VOJRNRQY

7KH GIDODG BIXDRY  UHIXUHP HOV DESTHER! R RXU EXMCHY DH HYHU HYRMQ) DG PD BHFRPH P RH WRRYH ZKIFK PD. P ONH FRP SIDAH Z IW DESTHE®
UHPXAUHP HOVP RHQAL LIEXONRUH SHMYHRURKHZ. [VHUAWIRARXUCH O R FRIGANRXUBEXM CHW CRRNMWAY LQWH P DQHILQZ KIFEK \WH DHQRZ FRIGPWMS 2 XUBXMCHWHYKDYH
RSHIDMG IRUP BQ \ HAWY/ Z WLQ D G300 WP HZ RUN \WDAHIXULAY XV EHQ) CEG W P RQWVRUDQG FRP SO Z W D BIROG WDQIHR- 00006 WIXOMRY - GAYHERSP HQWV\KDADH HRARXU
DAY + RZ HYHJ DEAMRBOGI MDINRY FKBQIHY1Q KV SIRP XODMG B VHD BHIXORY - RO DNRQYY RURKDQIHY LQ \WWH LOM SUABMRQ RUH) RIAHP HOAR H MY @Y VDG
UGV HWHIQWHS 6 RUHOHZKHH PD AUHA® DI HAWRXUP RGHR RSHIDINRQ DG SUR MIEHOW

TKHARP SO WIXDRY | UP HZ RV JIRYHQQ) | LOCADDIQXWANRDY LOXUDGRH FRP SDQHY LOXUDGFH GMMEXRLY DG WHUUASHRANH KRTEQ) FRP SIQHY DG \KEMADUHY D/
Z HOD/WRHZ W LOYHXR HQVIQWHP DU YHY GHEGG DG WAKQFDD$ FFREQIO \WHAVRWIRQEHBZ 1V IHHIOQ QDMUH GRAY CRABXUSRVIR EH FRP SBIM DG LY AN
R D/R \WHAMR \MVUBERW
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) LCDQADOBHMEHYS5 HIXOMRY

2 XUILCDADOHYEHY BXMQHARY \KEMGDUHY OQG RUDH LIDMY DUH U XOMG XQGHU TP R RKHY WH, QrHKR HX/S GYIVHLYS$ FAMKH, QWY HOARP SDQ $ PAMWH' RGG) UGN
: DOBWHING HRP DQG &RQKP HU3URARIRDS FAVWH?' REG) IDNS$ PV WH&RP P RAW ( [ FKOQIHS PAMKHS . ) LOCADDBHYIFH/DG0 DWVS PV WH( XURSHDIQ
8 QRQ $ GMODIYH , QYHIF HA) XQG 0 DDJHY ' LWHAYH OOG 8 . $ GMODIYH , QYRR HA) XQG 0 DDIHY 5 HIXTMRYY WH ( XURSHDQ 8 QRQ 0 DUV Q) LGALT
,QNUP HQV' LWHAYH 20 1),' © DOGWHDMPLDMES . @Z YHMROR 0 1), \WH) LCDCRLDOS\BELON 2 YHULIKWERXGAO \WH?) 62 & DOGMP LOUGRDS 6 WIXDRY \WH
) H3-UDD5 HAYH OGG \WH RMHUS 6 | HEHIDOSUGHMDEDONG) WIX@RY WH 6( & WH) LQDGRLDD, GOV 5 HIXDAY $XKRIY ,GF 3),15%° \WH&RP P RAW ) XMV
7WEQ) &RP P LMWRQ DG 1 DIRID) XMUIY$ WRADIRD WHS 6 * HSOWY HAR / CERU WH, QMID05 HYHQH 6HYIFH WHS,56°  \WH) H3HIID&RP P XQEDIRQ/&RP P IMRD
EDQNG) DG ! LQOCADDUBI XA LQWH( XURSHIRS QRQ WP HP EHUMEBM/DQG\WHS . DVZ HODYXBV DQG U XONRQY RYHUFUHEWIMN UMMRD U-DOHKEAM O HIARKV
EUR\HUGHDBLY 3 RYHUWHFRXQM) GHUYDAYHVP DUNAN FRP P RAW SRRORSHIDALY FRP P RAW WA DGYMRY JOP Q) FRP SDQHY DG (DMIOARXUAH FRP SO

5 FIXAMRQ XQGHU\KH , QVAWR HOAS VALY $ FW:  H FRIGANRXUDGYRY EXMGHW SUP DUO WURIK RUQUR® RZ QHG LMW HOADGMUMEMADUHY L((FOAQ) $ SRR
&DBMIOD DEIHP HQV 3 $ SRR, QYRR HOD DCVHP HOW 3 $ SRIR&UWHAVD DIIHP HQM / & $5,6 0 DCIHP HOA / & $ SROR& DM UHAVS GYMAU/ / & $ SRTRS HIC
( WBIM) XQG$ GYIVHU/ / & $SRIRO DOHJ/ / & $SRIR6 5,& 0 DEIHP HQV 3 DOG$ SRARO 36 0 DLIHP HV / & HIFK R Z KIFK VU MMHG DV DQLOYHIR HQADGYMAJ
Z W WH 6( & XQEHUWH , QWY HAS GYVHY $ AV SRR &DEMID0 DQIHP HQV/ 3 KDVD QP BHUR  UHDLQ) DGYMAY \WDARSH.DM D MQIG! DGMRY  BXMCHN DG UHD RQ
XP EUHTID U ADARQ VR EH GHHP HG UHIIMMUHG DV DR LOYHAR HADGYIVHUZ W \WH 6( & $ @R RXUB( & UHIIMIMBG LOYHWR HADGYIVHY DUH VKEMPAWR \WH WXL HON DG
WXDIRY/R \KH, QI HY/$ GYMVAYS PMGFOGQ) TP RY RKHWQIV P OQEQQ) DOHIHRANHFRP SIDFHSIRIUP BWDRIED GALIGHE | RURUBMGHW P OQEQQ D
&RHR YMHW & RIGANDDG ( \KLFV DG RKHURMIEQKHS SRIAHY IRUSHIRTOWAQ) UFRGNHEQ) POMNKY GVFRKH PMRG DG DAY FROMMM® Z LW HIFK
DOV LOADY GV \R IWFTHON

5 HIXOMRQ DVDYRN' HDBU $ SRIR* GEDCBHXAUMEY / / & 3$* 67 * WILQ&TBMICBHRXUMEY / / & 3* &6° DOGS \WHHEHXUMAY / / & 3$\MHHEHXUME HFKR
ZKIFK LVDWEMADY R $ SRR DU UDMALHG DV EIRNHUGDBLY Z W \WH6( & DOGLQWHS 6 \NBM/ DG WUMRUEY DOG DMP P EHYR ) ,15$  Y4R\HUG-DBLY DUH \KEMPAR
W XDIRY/ WDAFRYHUDEDDSHRV R WH VUMY BMQHW LGFOGQ) PRY RMHUWLQIV WH LP SBP HQBIRR) R D \KSHYIRY  FRQMROM WP DG HI HRARYH FRP SIOQFH
SRIUP DGHWMIQ) FRP P XQFDIRQY DQG VOBV SURNH FRIGAWR DQG FRP SHODIRQ LQ FRIGHRINRD Z WK SXETF HRXUMEY R THIQIV WIAQ SUIRIAHY DG B HPARQ
P DOMIDFHR DENOM GHAFCBABONGGE PR HJUAHYH DFFRXQV | LDQRDOD0G WIGH WERWY ARG NHEQ) D06 \WH FRIGAADG XOOLFDMRY R GURRY RILEHY
HP SR HH/DQG RMHUDARADAG SHYRQY SVBMVHRXUMAY/ I XDRLY DOR KDHUHI XA RHMIKWDAKRIMW RHS * 6 * &6 DUB$ WHHEHRXUMKY , QDBAWRD) RHR RUGRD
8 6 \KEMADUH/ $ SRIR &DSMIDBROMRYY ( XURSH%9 LV BHIXDMG XQGH UHBYDOAERNHUGHDBU B XDIRQY LQ WH 1 HKHMQGY 6HH32 5 HIXDMS ( QMY 2 XNGHR \WH
86 BEHZ

5 HIXOMRQ DV D &RP P RAW 3RRO2 SHDRU &RP P RAW 7DAQ) $ GMRUDQG , QVHWY HOARRP SDQ & HMEQ LOYHXR HACRAYLAY 1Q Z KIFK $ SRTR P DQIHY HIDIHP D
EMPAKRH P DJHY W SIRIMRY/ R \KH &RP P RAMY ( [ FOQIH$ PADQG RYHUIKWE. \WH &RP P RAW ) XMV 7WDEQ) &RP P MRD 3&) 7&  DOG 1 DIRID) XMV
$WRADIRD °1)$°  LFOQAQ WIMMDARY D/ D FRP P RAW SRRORSHIDRURUFRP P RAW WIAQ DEYMRU $ SROR LQMIY W D RQ H HP SURY/ 1URP UHIVADARY Z KHD
DYD.OE®

,QDEAWRY AHMIIQR \KH I XQB/Z H P DI H DU U-D IMMUHG P DI HP HQALQYHWR HOAFRP SDQHY XQEHUWH , QrHAR HOARRP SO0 $ FWDQG DUH VKEMPAR H \WOMLYH \KEWERYH
U XOMRQFRFHQQ) WHIRYHDIH UIIMADIRY GVFBRKUADUGRSHIDARY/R WRHIXQB/

2WHJ8 6 DQG) RHJIQ5 HIXOWRYQ :  HOWHDOR \VXEVRYR @Y VDG U XOWRQVIRYHQQI SO P HIWV LG FRQMBEXWRQAR SXETF R | LHDY RURKHUSDIHY LGFXAQ) UAXIRNRY/
IPSRHGE WH8 6 ) RHJIQ&RUIXSVBUIRNAHYS RVDYZ HODY HRORP LF \DANRYY DG H SRWARQURODY. VOEP IQMWMBG R WHS 6 7WDaY ' HEDWW HOW/2 [IIFHR ) RHJQ
$WHVE&RQWRD32)$&" WH8 6 ' FHEDWHU\R &RPPHIHDOGWHS 6 ' HEDWWHAR 6\BM 2 ) $ & P DQEQY DYG HY R HRQRP LF VDRIRYY D) DQINAHIRQ FRXQUHY/
UWHIRYY DG SHIRY/ IQWSSRWR DYDUHV R 8 6 |RIHIQSRIRA DG (DIMRIOVHRXUMY REMRARYHY Z KIRK SURKLAIWS 6 SHIRQY TURP HIDJLQY LQ FHMEIQ WBQVRNRYY Z LW
FHIROQSHYRQ/RUHMWNAY
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$VDUAKOR FHIBOQ LOYHWY HOV R RXAY DQG WH I XQB/ Z H P DI LQ | LA DOLOANMMIRYY \WDARSHIDM RANGHR WHS 6 $ SRIR LV \KEMPAR UIX@RY \KSHYIMRQ B
LQMDIREIO LCADDWH XORY LFOAQ) ( XURSHIDS QRY ( XURSHID8 QRQP HP BHUMBIMOOGS . | LQOGALDOUHI XOMRLY DQG CESTFDEG UATXLUHP HOWVHNRIW LOKH UHBYDQN
EDQNG)  FRQMP HUI LQDGRH DQG RKHUI LADGRDOHYLRHY BIXOMRY R KK MUMGRIRYY | Q FHYEQ FDAY \KFK UHIXTMRQY LP SRVH VKABELDIY DQG FRIGANEELG/ RQ WH
&RP ) DG WHNXUUH CRIVH R DG LO AHMEEQ LOXBAHY/ CESURYDOR. WH UHDYDQAB-I XDAY DAKRINY R DO QMR LGRUDH RUGHRU-DH KRTLQIV IQ\WH UHBYDOAHQMY RANGH
R \SAILHG WHKRD/ RU RKHJ FRQAP STWG FKOQIHY 1Q WKRMUH RUMBQURIRYY ) DOUH \R FRP SO Z W WH/H CSSOFCE®! BIAUWP HOV PD. UAKXOMOQ D YOUHWV R
FROHDHIHY L(FOGQ 11QHY D LQVADRYHP FDKUY VSHMROR YR WKW P DIEDRY GVGRICR LQAMVLOWWH U XOMMG HIMY RURKHUUHI XDRY \DGRARDY

» QIUDQRHS HXDWNRQ

2 XUBMGHAY \KEMADUHY OG0 LIDM/DH\KEMAMR DZ LGHYDUHIV R LOXUIGRHDQGLQXUDFHKREQ) FRP ST WP O VOQG U XOMRYVIQERK\WHS 6 DIGQ®P HRXY
RNHUMUMGRIRY/ [FOGQ) WH( XURSHIDS QRQ %HP XD \WHS . 6Z MVHMDGG \ID * HPDQ %HOLP WH 1 HMHMQG/ $ XWBID 6LQICERMH &D P 0D, \VIB/ &0
DQGO DM D

8 QMG OV

 DMQWHS 6 HIFK WBMVLOXUDGFH @Y VUXUHHIFK R RAULQAKUIDFHFRP SO0 \MEMGDUH/AR EHOFHOHG DQG U XOMG R \WHARP P IWIRGHU \KSHIQMIGHNRUGUHRRUR
WHLQXUDFH G-0M HQVHIFK D3&RPPIWRH) R IWGRP LEADY \WIAM DG HIFK WM LQ Z KLFK VWADQUCRW LOUKUDGRH D OQ OGP WG LQUKUH 7 KHH \WOAR \IXFK UHIXOMRQ
YOUHY/ B B XD/ D JHHIIOP DL WEAM &RP P IWIRGHY KDYH EURDG OGP LQMADAYH SRZ HY RYHUWH BXMGHN DRV DJG | LGDGRLDODSHW R RAULQMUDGFH FRP SR
EMGADUH (FOGQ) SXKOQMR WM QF V DG W XDIRY BTXUQ WH GEHMQ) R SURGAHY Z KR VHIDWH LOXUIFH FRP S0 IV SIRGEW BIXOIY SUP P DAV 006
CSSIRYLQ) SRIA |RPV HIUEEDKLQ) BAHYH XU HOV \RYHR WEQELG/00GP LQP XP FOSMIDUATXLUP HOV WHIXOAM) \KHWSH [P RXQNVDQG YOODMRQVR! LOYHAR HOV
SHP WG H CP LQQ) WHEXMGHVFRIGAWR CEHQHGLQXUIGFHFRP SOQHYOOG RKHUP DIWLY

$ VWWHXGIP DMPRQUREY HMY Z HOUH\KEMPAR WHIQXUDFHKREQ) FRP SDQ WP @ VR WHGERP LAADY WBMR HIFK LOQXUDFHFRP SDQ. \WEMADY  Z KIFK WXL
P RY RKHUI LOQIV IW OO0 MADIRQWERP HOWVLAGY Z W\KH&RP P DWRGHUR IWGRP LAADY WEAMOGGWH\KEP IWIRQR RXUI LDGAOO.Q RP DIRQDGRKM-ULQ RP DIRD
CERWIKH RSHIDIRQ/R FRP SIQHY/Z WLQ LW KREQ) FRP SIQ M WAP  LFOXAQ) \WEP MWIRQR DO COMOHMSUMNH UM U-SRWNGHON L) P DALIDOUMY Z Q) WH KRTQ)
FRP S0 VAP WDAFRX@S SRVH HMBUMH UMN \R RAULQXUIGRH FRP SID \KEMGEDUHY 7KHH @Z V DOR LP SRH UAIRIRYY DQG @P MINRQY RQ \WH CHAMNV R 0Q LQXUDGFH
FRP S0 \WEMADY \RSD AYIGHIE/ D05 P DNHRKHUGMUBMRQ/\R LW SOHWARP SO0, Q DEAMRY WDQOANRYY BRE HHD DO LQUKUIGFH FRP SDQ. DQG RMHUFRP SOQHVZ WMQ
IWKREQ FRP SIQ AP LFOGQ \DBY TR LQYHAR HOV UHQXUDGFH DIUHP HOW ] DERFDANRQ DI UH-P HON P DI HP HOADIUHH-P HOW DG VAYLFH DI UHHP HQWV P XWAEH
RQ\MIP V\KDADUH | CLUDQG UDRIEGIOG U P DAMUDORUZ WMQDVGHAILHG FDMIRY  WNXUUH SURUCRIFH R DG CESURYDORUGRQ GMSSURYDOE. \WH CESIFCEGIGRP LAADY \WEM
&RP P IMRH

$ WM/ KDH LOXUDGFH @F VWDABTXLUH W X@MY DSSURYIOR D AUHAWRULQRLHFWAGQIHR FRWROR D LQWKUHU Z KIEK Z RX@ LGFOGH D FKDQIHR FRUROR LW KRTQJ
FRPSI) 6XFK MZ VSUVHOAID SHYRQIURP CFTXLKY QUAARULQALHAWARQIROR D) R RXUS 6 LQMXUDGFH \WEMGDUHY RUWHUKRTQ) FRP SOQHY XQBW \WDASHIRQ KD/
1LBG D\WBAP HOAZ W \GHAL LHGLQ RIP DIRQZ LW \WH&RP P MWIRGHUDQG KDY RABIGHE \WHERP P IWIRGH IV SURUCBSURYDD 8 QGHUNKAK I \UEMAL JHH.IDTD CFTXLICY RJ
PRUHR DYRMY LQMHINQ DO LOXFHURUIW SCHNARP S LV SUAKP SIVHD FROUGHIG DRKOQIHR FRQIRO DIKRXIK \KFK SUKP SIRQP D EHUEXMG $ FFRAQIO DQ
SHYRQZKRIFTXWY  RUPRMR DYRIQY LOMIMWQDAWFARUIQAIHWEIFOR D) R RXUS 6 LOMXUDGRH\KEMGDUH/Z WWRXWKHSURUCSSURYICR \WH&RP P IWRGHUR
\WH CESTFCE®! WHM Z LOEH 1Q YIRDMRQ R \WH CESIFCEG! WM OF. DG P D EH \KEMPANR LOWGRIYH DRMRQ UTXLUIQ) \WH GAVSRIMRD RUVH] XUH R \KRVH HEXUAMEY B\ \KH
&RP P IMRHURUSURKEIMEY \WHYRIY R WRVH HRXUMY DG RUR RIMHUDRIR)Y GHAMP LGHG B\ \RH&RP P IWIRGHU ) XUKHU DZ LAXOVIRIMROR WHH @ V1V SXQAKTEBILQ
HOFK \WBAM DV DFUP LCDOR | HQH

7TKRHQZ VP D GVARXAUDIHSRMMIOCFIXAMWRQ SIRSROY DG P D GHD - GAMJRUSUHYHADQ CFIXAMMWRQ R FRQURCR DAUHRANRULQAUHRWEDHAR DQ R RXUB 6 LOUXUDAH
VEMADUHY 1QSDWAXOUWURXI K BOXQRIFAMGWBQLANRY - HYHDL WHWIRANKRGHY R \XAK SDUHWARQUGHUNAK WBQLRNRQVR BEHGAMUTE®

$@ DM/ 3XHWR 51FR DG WH' [MUPAR &ROP BID KDYH LOKUDGRH JXODQW 1XQG @F V BITXUQ) LOKUIDGFH ARP SDOHY GRQJ BMGHNV Z MMQ WRH MUMARNRYY \R
SOMASDMLQIXCLDQN DARADIRYY * XOUDQW DARADMRYDUHRUIDQ] HE\R FRYHU \KEMRNY
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R QP LW FROMFXDORED) DNRQY XQEHULQKUIGFH SRIFLHY MKHG B\ LQUKUDFHFRP SOQHYZ KLFK MAUBHFRP HLP SOUHG RULQRYHW7 KHHDARADIRQY/GY. DXFAP HON XS\R
SWAAUEHG TP W RQHIFK P HP BHULQXUUGRQI BXMCHNLQ D SOWAXOUMBM RQWH EDIVR WHUSIRSRURIDM\KIUHR WH SUP LXP VZ UKD\ DOP HP BHULQKUAY LOWH
QH/R BMGHWIQZ KIFK WHLP SDUHG RUQRYHOAQXUHUSUHMRA® HIDIHG 0 RWKBM/TP WDAMP HWIQDQ \ IR R \KHIQXUH IV DYHDHOQMOSUP P | RUKH
WUHH\ HOLY SUHFHEQ) WH FOBQEDU HDULQ Z KLFK \WH LP SOUHG LQXUHUBHATP HLP SOUHG RULQIRYHIVGERP H\WBMY SHIP WP HP EHULQUKUHY AR UHFRYHUDKMAXP HOV SDG\MURKIK
IXERUSDMIOSUP XP Y RIVHV XKD RHUDSHIRGR \ HIY $ \WHAP HON BYLHG DIDQWS \WHHIS 6 LOXUDEFH \MEMADUHY B JXDION DARADIRY/ GAUQ) \WH\ HU
HGG' HHPEU ZHMQRAP DAIDD:  KUGIZ HFORATFFADMY SUHEFARHIP RXQAR 0D \XFK | XAMUHDWHAP HW RUSDARUI XMUHLQRYHFAHVR FRP SHIYRYZ KIFK
Z RX@B BOG\R \KFK DAHKP HOV VWY SRUEGIWDAID \VKAK DAAAP HOVZ 1\ UASHRAR SHIBQ) LOXUHMTLP SOLP HWDQGLORYHARYP D KDYHD P DMIDOOGYHYHH I HAWRQ
RXUI LDCADCFRGAWR) UAKOVR  RSHIDNRQY @NXAW RUFDK | BZ V DOG00 UAVHYHYZ HKDYHSUAYLRAD HATEQKHSE | RAMHHSRMMMCDIMAIP HQVP D QRAEHDGTOM

2 \WHJ- XINGRNRY/

7KHRSHIDIRQ/R - RAULQMNUDGFH VMG DUHY DG BUDGRKHY RSHDIY) RANGHWHS 6 DUH\KEMPAR WH GFOOBI XDRY DOG\KSHYLRY VAP HYLQ\WH MUMVGRMRQY LQ Z KLFK
WH RSHDM ZKIFK YOI Z1GHD 1URP FRXQN \RFRXQI  KRZ HYHU U XORY WSLEDED JUBQATEHOWAY R RSHUDM DQG FROURODQ LQAKUDFH EXMGHW LODAGHALLE MUMGRIRY |, Q
JHIHIDO LOKUIGFH U XDRLY LQ P RWBUMARNRQ/ KDYH\WH DEP LQMADIYH SRZ HUVR VKSHYLVHWH U MIDNRO R DIHQV UHIXDMNRQR SURSEWHDXUAY DG SURSENSSIRYDY
DAHAXBFDARY P LQP XP FOSMICUTXUUHP HOV \ROHR DG UAHYHY SRIA KRGHUICE QWY DGLQYHAR HOV 5 HIXORY DAKRIMEYP D DOR UIXDMD LIDNRQ/Z W RKHU
I LCDCADOLOANMNRYY \WRANKRTEHUMIKRMY DOG P D [P SRH UAMRNRYY RO GHROLQ) AYIGHG/ DG \WH CHAOW \R H 1 HAARH WSO FDSMBDWIQLRMRYY DOG P 0 MUMARNRYY
UDXUHLQKUDRHFRP SDQHVAR SOMA SDMLQSRIA KRE-USIRARNRQVAKHP HY/

0 00 R \WHLQXUIGFHUIX@RY | WP HZ RUW\KDAIRYHEQ RXUDGE RXUDH LIDMS | XQBALQXUIFH MY RSHIDMY RANGH\KHS 6 WXL WWH SURUFRQMHAR \KH CESOFCE®!
UIXDRULQWAK MUMGRIRVEHRM  DQ SHYRQ AR EHRP H D3 FRQARTBY 3 TXOM LQY KRG RUDFTXUH D AUHFARULGAUHFAFRQURONDNN Q) KRAQ) HJ

RN OB QD) WIXDAGFRP SIQ  RURVHARHSDBOAXXQEHWING R D0 WK UIX@AMGFRP SIQ RU O LGRUWDHR DOH MY KRTEQ) WDIZ RXTS BAXOVQD
SHYRQ UCAKQY \WH DSSTECEG! WUAKR®/ R \KH MUMGRIRD HJ RI DG ,Q CEAWRD FHYEO U X@RLY UATXULH \iH LOXUDGRH HOM RUWHU
FRQURGLY TXOM\ LQ) KREHY \R QR \WH C5SURSUDM WIX@RUR D) SIRG-RIYH FKOQHY 1Q RUDQ] DARDOMUKRMMH R Z KIFK WH DUH 7. D \RP HIP KV UIDEBW R
Z KHKHUWH FROURTDUTXOM 1Q) KREBHURUWH SURSRVHG FRQURTBUTXDM 1Q) KRTEHUZ RXQB EH UHTXLUHG R \WEP WD FKDQIH LQ FRQURCCSSIFDNRD RUDQ DSSOFDIRQ W CFTXUA
FRQURCD TXOM\ LQ) KRG D/ D BAKOR XK FKOQHY 1Q RUDQ] DARDOVUKRMUH 943FK R \KH UL HOV R QR \WH UHBYDQAUIX@AUR D G-AMRQ\R CFTXUH RU
LCRBDHFRQMRCKRAQ) RUR WHUHNXULHP HOMAR REVEQ DSSURYDOEH RUHFRP SBUMY) WH UHBYDQAFRQUROTXOM\ LQJ KRTAQ) WBQLRMRQP D LOVRP HIMUMARNRQ/EHDRUP L(IC
RIHHDMIRAY SRAQID XQIP MG LGH/ 5 HIXDMY FIQDOR VHHN RKHUUP HAHY LGFOGQ) \WGHMROR YR UIKWIQ\KH UHBYDQANQMXUDIFH XQEHMINQ RUKDILGY \WH
SXUBRWG CFTXMWRQ DIXDG

,QSDMEX@UWHID $  Z KIFK B XDM/S$ \WHH $ \WRIDDQG&DEID D/CHIGGEHRZ P DQEQ/NXSHYIMRQRYHMHE FROMRDLY R DOUH MALHGLQAXUHY LQYHP XD ) RU
WHHSXERH/ DFRMRGU (FOGY  \WHP DI GUHARUR WHUSIMAMIGIQXURUWSIHWARP SI). WHAKGH H HRAHR \WHUIMABGLOXGURUR LW SDHQA

FRP S DWFINKROGHJFRQUIRGU DG DR SHIRQLQ CAFREDAH Z W Z KRVH GUHRANRQY RULQIRKRINRQY \WH GUHRARLY/ R WH U LMMUHG LOXUHURULW SDHQAFRRP SDQ- DUH
CARXRP HGWR CRW

7KHCHIQUWRO R WRANKRTHJARQARTBULY VIARXAIQ\WH V4P XAD, QXIDIFHS FW \WHB%HIP XA, QKUDFHS AV DQGJHHDD HHY\R ~ DSHIRQZKRKR®Y  RU
P RUHR \RH\KDUA/FOUY 1Q) UJKWAR YRIMDADMIBFNKRTHWTP HAMY) R WHUIMMIG IQXGURUIWSIBONRP SI). DSHIRQZ KRIVHOMNBG\WRH HIMH — RUP RMR \WH
YRIQ) SRZ HUDND) RANKRGEHWTP HAMY R \KRK UDIMMBG LOXUGURUWSDBHOVRP SI) RU - DSHIRQZ KR LY CEGIVR H HIFAVHVLI QU LFDQAQ OHIFHRYHKHP DEIHP HOAR
WHUH MALHGLQAUHURUIWSDBHONRP SO0 B\ YIWBHR IWAKDUHKREQ) RUWHQN®BP HOARH HAVH RUFRQUROKHH HAVHR \WHYRMY) SRZ HUDAIQ \WWRANKREEHIATP HHY
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8 AHMHYHP XD, QAXIDIFHS FAMMEFINKREHUFRQARDURZ QHIKLS LVAH LQHEDVI RBZ V

$ FMDOS\WANKRTEHU& ROARTBUO RAQ) 3RZ HJ " HICHG 6VRINKRTEHUS ROARTBU9 RAQJ 3RZ HJ

RUP RIHEXVBW\KDD

RUP RUHEXVBW\KDQ

RUP RIHEXVBWAKDQ
RUP RH

T KHHWH\KDW/ R D UHIMMBHG LQXKUH) ROMH\WKDUWVR - W SDUBHNARP S DUHWIDEHG RQ D UHRIQ] HS WRAN H FKBQIH DG WK WRANKRGHUBHRRP H/D RU
UFAMNRGHUFRQARDBUR WH LOXUH WDARINRTHMOD Z WO @V QRN WHYO $ 1O Z UMY WDKK WRRNKRGHUKDY BHFRP H RUDVDUHAXOR D AVSRIMR)
A-DHGWWEH DFROARGUR BDQ \XFK FDRIRY

$Q SHIRQRUHMY Z KR FROADYHIH\RHYEHIP XAD, QXUIGFHS PR 100 \R JLYHQRIFHRUNGRZ LQIO BHRP L) DFRMRDUR ) GAAUSIRQEHRMWHUTXUG @V
KDVHOBWGLYIXOVR DQR I HMHXQEHVHP XD @Y. DOGAEGMRDILHR ROWP P O FROYAR)

7KHY® $ PD IBIDQRIFHR REVIFNROWR D) SHYRQRUHDIMY Z KR KDVEHRP HDFRQARTBUR [ FDMIRY Z KHQWESSHIW WDKK SHYRQRUHQMY LV GRARULY QR GBRQIHU 1 W

DQG SURSHUVR EH D FRURTBUR \KH U MG LQUKUH %H RIH MWKLQ) DQRIFHR REMRIRD \WHY0 $ LV UNXLUHG R VALYH XSRQ WH SHYRQ RUHDIMY FRGAH.GHG D SUHTP LD

Z UMW QRIFH BN \WH YO $ 9V LQMIBROWR LWKH I RIP COCRIFHR REMIAIRY 8 SROUHHSWR \WH SUHTP LY Z UKD GRIFH WH SHYRQRUFHQIW \HYHGP D ZWMQ @V

1B Z UMW UBUMHQBIRQY Z WK WH %0 $ Z KLFK \KDIDEH \BNHD LOR DFFRXQAE. WH Y0 $ 1O P INGJ W I LDOGHMP LQDIRY $Q  SHYIRQ RUHQIMY Z KR FRQMHV \R EH D

FRURBUR D) GAAUSHRONMIKDAQ) WFHYHS DQRIFHR REVIFNRQLYIXAV R DR | HQH DG AEGIRQWKP P O FRMEMNRQWR DILGHR DOGDFRQMXNQ 1ICHR
SHIA IRHFK@ WDAHR | HQHLYFRQMXQ RU L FRMAMGROLQARK HQMRDILCGHR DGRJ \ HIWIQSUINRY

7KHYHIP XA, QXUIGFHS PAB-I XD/ \KH LOXUIGFH BMGHNVR - RXUYGHIP XA BQAUDFH VEMGADUHY DOG SIRYIGHV\KDAR SHYRQP D AW RQDQ LQMXUIDIFH BMQWIQRU
IURP Z NMQYAHP XED XQBW U MG DV DQLQAKUHUXQEHNKAK DRVE, \WHYO $ 7KHI® $ LVUTXUGE \WHYHIP XA, QXUDGRHS PAR GHMP LCHZ KHAHUDQ CESIFDOAY/DI W
D05 SIRSHUERG R EH HYIDIHG LQ WH LOKUDIGFH EXMQHW DG 1Q SDMAX@U Z KHKMHUMKDY RUKDY DYDLOEG! R IWOGHNXOM NIRZ GGEIH OQG H SHWYH VR RSH.DM 0D LQAXUDGFH
EXMGHW 7 KHFRQMXHG B I MIDIROR DR LOMNUHULY \MEMANR WHLQXUHUFRP SOLQ) Z W \KHWWIP VR W U ADARQ DG \WKAK RIHUFRQAMRQ/D/\RHY0 $ PD. P SRHIURP

WP H\RWP H 7 KHYHP XA, QIXUIGRHS FATOR JUIQM\R\WHY® $ SRZ HYAR\KSHYIVH LOYHWA DM DG IQMYHHIQWHD I DWR  LQKUY 7 KHI4HIP XA, QKUIFHS FNP SRV
RQUHP XDLQXHYARYHR MBIELG/ DvZ HID/DXQEWY DOGUBRIG) UHTXULLP HON

,QWHS . $ SRR LYFRQIGUHEWHFRQURTBUR FHMEQLQXUIDFHARP SIQ. RUMTYDBQMAEMADUN/R &DEID+ RAQV YHP XD / V& 24D  LFXAQ &DNID
. RWQ) , QXUIFH/ P LMG , QDEAWR) &DNIDEHYIAVS . / IP WAMGLYDORGRP IAGGLOWHS . DQ5 SURMGH LOXUIFH GUMMEXWROVHLYLFHY| RUSKBRAR FHMEOS
LQMUDFHU I XTUIRY

$ SRR LV GH-P HG \R KRS DD LQALHWDOD 1Y KRAQ) LQ$\WRID' HOWKOQG OHZ DOMQIV* PEF $WRD' HWAKOEG +RAQ) * PEF &R . * $WRD' HWKOG
* PE+ $WRID/ HE-OQWHWUFAKHXQ) $* OGS \WRID3HMRQANDIHS *  Z KIFK DBHHWH HIP DQ U XOAMGLOXUIFHXQEHIINQIVRU HIP DQIQXUIDFHKREQ) FRP SIQH/

$ SRIRLVGHP H3\R KRG DQLQAWRADON LQJ KRTAQ) 1Q$\WRDYHIP 6$ 1 9 *$WRDWHOLXP Z KIFK IV DY%HILDQ CFHHG LQXUDGAH DQG UHOQMXUIDGFH XQGHIING)
,QDEAWRY VRP HR $ \WRID Y4HILXP v \MEMGDUHY DUH U MALHG Z W \WH %4000 U-I XQRUDY LOWKUDGRH ELRVHLY DG DUH KEMPAIR \KSHYIMRQ B\ \KH 940100 UHIXDRUDY

UH DBV WHULQUXUDCAH GMIEXWNRQ LRI/

$ SRR LV GHP HG R KRG DQ LQAUAWNOD 1) KREQ) 1Q$WRD1 HKHOG/1 9 IRPH® NJZQD/ 9,9$7 1 9 3URMT / HOWHIHNHIQIHDL 9 D565/ (9 1 9
Z KIFK DHHWHY XK U XORGLOXIDFHXEHBNQIVRUD' XK [QXUIDFHKREQ) FRP SI) DG=Z IAHGYHD33, 1 9 ZKIFKLYD' XK SUP LXP SHMRQLQAMANRD

$ GAUWRIDO &DEICD FOWHY RQ LQXUDERH EXMHWV WURXIK W 61QJI DERIH GRP LHGG \WEMADY $ MD &CEMI05 HQXUDFH* URKS 3W / V8@ Z KIFK LQ MO RSHDMY/ \WWURXIK W
EMADUH/IQ0 DD MD
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SHIXDWROR DY, QXUDFH* RXS

0 I QXY LFOGQ FHIEQR RAUMEMADUH RSHDMZ MO DQLQKUIFHIURKS WKRMUH Z W IR RUP RUH DN LADAMS SHIRQYY RHRUP RIHR Z KIFK LVIRIQXBU 8 6
MDA DG LOMCDIRDOUHI XD KDYH GYHBSHSE JURKS \KSHYDRY 1 UIP HZ RUNWLQ RUGHUMR SURYLGH UHI XOORLY Z W \KH CELOU VR VFOAME] HWH CRYANAY R DQLOKUIIGFHIURXS
DG DAHW LW SRARQINIOP STRARQLQE YIGOO QKUY Z MQWHIURXS

* IRXS \WSHYDRYP D P SRHFHMIQ UYL HOVRQWHIQKUIIFHIWRYS LFOGQ) \R P INHSIRYMRQIRU P RY RMHUWIQIV  DAFRQ) WH I LCDCADOVIWNDIRQ QG \WH
\RYHF SRUMRQ R WH LOKXUIGFH JURS DGRUIWP HPEHY DG UIXOWY LOAD JURXS WDQLRNRY/ UMN FRAHODARY JRYHIDGFH SURFHEXUY UMNN P DI HP HADGG
UWIXDRY BERWY DOGAVFRKUH 7 KHHUATXLUHP HWDY CESTHG LOVKEWEFHR XV RURXUD | LCDM/KDYHEHHQCSSTOHGDVSOWR MUHUSXG-OMOUHIXDRY LQUDIYHY/

* RYHIP HADI HAHY DG LQAXUDGRH WEQELG VALY LQWH 8 6 G Z R LGH KDYH BHFRP HIGRUDIQI®  LQAMMAG LQ SRAQIDUMNY SRHG B\ \WH LOWKUIGFH LGBMW DV D
Z KRB DGR FRP P HIADCDG | L(DQROCCRMYMEY DG AP VIQIHHIODVIQAFDAMGE, WHOGRSIROL) R WHERP P RQ) WP HZ RINIRAKHBEXSHYIMROR |, QMIDIRDD
$ AIYH , QXUDGFH* RSV 2&RP) IPH B WH , QMIDIRIDS WRADMRQR |, QXUIGFHEXSHYLRY 3,$,6"  &RP) WP HDSSTHY/ \R DDMUIH IQMDIRIDM CRYH LOKIGFH
JURXSV 3,$,* V. GAMICDMGDVI,$,* B\ WHUIURKS Z IGH\KSHYINRU 7KH, RZ D, QKUDFH' IIMRQ WHS,,' ~ LGHMVLHGIAHD DAKHIURXS Z LGH\KSHYIWRUIRJS SRTR LD
AMIMPWFDSCAW [ URP LW URBH D/ AKSHYDRUIRUS WHH |, Q) HEUDW WH,,'  LQIWFCEAW D/\WWHJIWRXS Z LGH\KSHYLRUIRUS SRER LG-QIVIHGS SRTR DV P HANY \WH
FUMMIDD/DR,$ ,* DG XUMHULGHONIHGS \MHHD/\WHKHIGR WH,$,* ,QJHHIOWHKHIGR WH,$,*  LV\RHXSSHP RWWHQMY VR Z KLFK REQ) DIRQ/DARADAGZ W DD, $ ,*

GMIDIRQ DMFK $ \WHH Z LaOWWHIH RUH EH \XEMPAR WH UHBYDQAFDSMIDMEOELG WDAKH 8 6 DESTHV\R,$,* V $ WKV WP H Z H GR QRAH SHRAD MLIQI LFDQAIP STRARQ
$ \KHCHV FOBAMBOSRVMNRQ RUFCBAMIDWIKRXUH KRZ HYHU Z HFDQERWXE SUHARWZ W FHMBIQIV \KHLP STFWL D RS \WHZHV FOSMIDSRVMRQ RUFCBABDWKRMUH DG 0. RKHU
EXGHY/EHQ @QPHGOD,$,* PO LP SRHRQS WHHRUWIQXUIGFHD | LADM/

&DBEMICE HTIXULHP HQW

S5HXORYR HFK MUMGRNRQLQZ KIFK Z HRSHIDM KDYH GVAUHNRQDY - DXAMKRUMY LQ FRQCHANRQ Z LW RXULQUXUDAH DG UBHOQUXUDERH \MEM G DT FRQINHS TFHMQ) W @P MWRU
SURBEWDBY R SRTA KRGHY/ Z WLQ WHUUASHRRYH MUMIE RNRQ RUMR BAWIRWARQMXHG RSHIDINRQ R LOXUHY RUHQMXUHY GRP LHGBG LQWHUURSHRRHMUMVARNROLL LOWHU
MGIP HQMXAK HQIWNAY KDYH QRAP DIQBICHG WH UHTXUUHG GYHOR P LQIP XP - \XUBSV RUFCSMUCRUKDAKH | XUKHMBQUORANRO R EXMHN Z RX@ BHKD DERXV\R SRIA KRGHYRU
UHQXUDCHH FRX QM B0

5HIIANRY/RY’ IYIGHIB/DQG2 WHY' IMUEXNRY/

2XU8 6 LQMUIGFH\XEVGDUHY DUH DOR \KEMANR BIIRNRQ/ROWHSD P HWR GYIGHIBY $Q SIRSRHGAYIGHIGIQH FHWR \WHIP RQISHP WWGE OF LVFRIGHIGDQ
H WIRG@Y GYIGHGRUH WIRAE@Y GWIBARQ OGP D RABH SOG XQMMKDY BH) CBSURVHG RUJHHID D () Z OMCY SHIRG KDV SDXHG G Z KIFK VKDY GRW
EHHQ QMSSIRVHG B WH &RP P MIRGHU |, Q DEAMRD %HIP XA B XDAMG LOXUHY D WHR® SURKIEWG [P GROLQ) RUSD LI D) GYIGHIB/ XQBW FHINQ | LOGADT
FROAURQ/DUHP HARUSURUCSSURYDO URP WHYO $ LVUHFHYHG

&ROWKP HJ3 IRMURY/ CZ VDQG3UYDR ' DIF6HRXUWDQGS, 5HIXDIRY

) HE-UDODG \WIM FRQAP HUSURARIRQ @ VO HRARXURSHIIRYY $ VSOWR WH' RGG) UINS P& RQIUN BABEDKHG \WH & RQKP HJ) LOGADOBURARINRQ AU VR \KSHYIVH
DG U XOOM LOUANRO\KDABURYLGH FH Q! LDGADOSURGAW QG VHYLFHAR FRQXP HY | QDEAMRY \KH* WP P / HIFK %0Bt $ AR LP SBP HOAGI XQEP HQNOFKDQIHY/
LQWH BIXDIRQ R \WH | LCDJADOHYLFHY LGN LQWHS 6 DOG LGFOGHY SUVTR. - DQG VHRXUMY UHNXLHP HOW | RUI LCDQALCOLOMMANRYY LGFOGQ) REQIDIRYY \R SURMRADQG
\O HIXOUG FROKP HW (RBETE SHIRTOIQ RIP DINRQ DQG UFRG/ TP MRV R WH UH GVBRKUA DQG UH XVH R KK LQ RUP DIRQ DG UL HOW\R QR PXRP HY 006
RXHULQE YLGOY CERKHU SRIFHY DG SURNAHY UMY \R WHUFRTDRIRD D05 AVFRXUH R \KAK 1QRIP DR 05 \WHUSUIRIAHY VDY) \R SIRMANY \MH \VHRXUMY DOG
FRQLG-OMIDNV R \WDAIQRP DIRY ) HEHIDOSUYTR  OQG AW \VHRXUW @ V D HYRUAHG SUP DUO B\ IXGAMREIOUBIXDMAY LH WEM LOXUDFH UIXDRY | RURXULQMUDGH
FRP SX) DIIADMY DIGE \WHE( & &) 7& DIGVHD UIX@RY RUDQ] DARQY/I RURXUDH LADM/UH MALHG Z LW KK | XGRMRDOH XORLY

, Q DEAMRQ W | HGHDODG RKHUI LA DO QANANRD \SHALLF SUYDR @YV DG WHIXONRYY DR LGRBDMQ) QP BHUR AR DUH FRMGHUIQ) DG SDMQI FRP SUHKHMYH SUYTR
GIMDARY D/Z HID/ QY. VRUWH XOWNRQY DIRXQG DAMRP DMSG-HMRQP INQ) RU
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DWIADOIQM@IHFH 3$,” WHKQRRILH 0 RHRYHJ \WH IMAKHY \WURXQAQ) @B VHRXUW DG WH\OHXOBEQ) R FRQUXP HIT SURMAMS LQ RUP DRQ DUH XQEHJ LRUDUQ)
WIXODRY VFOMD B WM DG HOHDOH XDRY

5 HIXOMS( QM2 XWGHR \KH8 6

&HVEQR RAUMKBEMADUHY DG \WH | XQB/\KDAZ H P DQIH WDARSHIDM 1O MUMGRIRY/ RANGHR WHS 6 DCUHAFHQHG B\ RUKDYH REEIGHS DAKRU DARQY/ \R RSHIDM LO \WHU
UASHRARYHMUMVGRNRY/RANGHR WHS 6  DQGD/DUAKOUHUIXDMAGE YDURXYLQMCDNRDOUI XM DG \KEWAR CESIFCEG B XOIRY 7 KHH U MADMRYY CEHOH/RU
DARRU] DARQ/UHDMR SURMAQ) LYY HOATGYLFH GVAUIREDY LQYRAR HOWP DOIHP HQAVDUDQILGQ) GO P DUNHINGY VHRXUMEY FDSIMEOP DUNHN DRIV OOG RKMHUUH XDAG
CRIMEY ) DOUHWR FRP SO Z WK WH Q7 V DQG U XIRYY JRYHQQ) WHH \WEVG DU/ \WDAKDYH EHHD UIIMMBG CFHQHG RUDAKRU HG FRXGS H SRH XV \R CCELOW DOGRU
AP DIHRXUUBXIMRY

2 XNGEHR WH8 6 RXUMBEMADUH/DQGWHI XQ3/WDAZ HP DQJH LFXAQ) $ SRAR0 DRIHP HWQMIDIRID / 3 $ SRR&UHAW DIHP HQVQMIDIRIO' 1P WG $ SRR
$WHN) DIHP HQN XURSH/ / 3 $ SRR, QYRR HQND DERIHP HOQN XURSH/ / 3 $ SRR, QrHWR HND DIIHP HON XURSH / X HPERXUJ 6 ) UO $ SRIR & CHMNOE ROMRQ/ ( XURSH
%9 $SRMR$SGMRY 0 DAUMXV /W@ $,21 &OEWD0 OIHP HQV 1P WG $ SRR 0 OQIHP HQABLQIDSRUIH3WM / V8 $ SRR 0 BIHP HA$ MD 3CHILE / 1P WG DG $ SRR
0 DQIHP HQWYCEOR/ 1P WG DUH\XEWMRAR U XDNRQ LQWH ( XURSHDR8 QRQ WHS$ EX' KOHL* GED00 DINHMKHS . ,QAD 0 DAUMXV 61QICERH $ XWADID +RY . RY OG
-8

2 \WHUS HIXORY &RMGHDIRYY &HIWEOQR RXUBXMGHM DH\KEMPAR FRP SIDGFHZ LW @7 VDG UIXTMRV/R 8 6 |HEHDIDGWBMIRYHIP HOV QRQ8 6 JRYHIP HOW
WHUUASHRARYH DI HIAHY DQG RUYDURXVVHD W XM RUDQ] DIRQYRUH AGQIHY/UHDIY R [P RY RMHMMQIV WHSUYDR R RIHQAQ RUP DIRQ R BHYHRXUW OGS, $Q
| LOURFRP SO Z WK KU XOUWRQYFRXTSH SRHXVAR QCELOW DG RUSBSXBMNROEP DIH

5 LIRIRXV I CC0GG FRP STOGRH DEOOMYR - RAUBXMGHAHY DG LQYHAR HOVLY P SRMTAR RAURXGMUH © HWMYHWR P DQEIQDFXAMHR FRP SCOCFH\MURIK \WHXVHR SRIFLHY
DQG SURHBXUY \IKFK D/RXUFRGHR . HMLPY FRP SOOFHM WPV FRP P XQEDINRQ R FRP SUDGFH JXUEIIFH DQG HP SR HH HEXFDIRQ DOGWRQQ) : HKDYH D FRP SIOFH JURXS
WDAP RQVRLY RXUFRP SIOGFH Z W \WH U X@RY BT HOVAR Z KIFK Z H DU EMPADGS P DI HY RXAUFRP SIDGAH SRIAHY DG SURRHBUY 2 XU&KIH &RP STIOFH2 1 LFHU
KSHYLMAY RXUFRP SCOGFHJIWURXS Z KLFK LY UASROME® | RUDEAAMQ) DOUHIXDRY DOG FRP STOGFH P DWLY \WDATH HRAARXUCRIYAMMY 2 XUFRP SIOFH SRTAHY DG SURHBAUY
DOGMW D YOUHV R BIXORY DG FRP STOGFH UMW \WKAK DV WH KDQBIY R P DALDDQRY SXETE IQRP DIRY SHYRTOWRAUMAY WIEQ) DQIVEUEHY | LQOGADDRUP HY/
FRP SIDQFH YODDMRQR LOYHWR HOVRQDI XQG \SHALLLE EDY GREP HWBMMRY SRMMMCFRICEVR LOMMMNIQG\WWHDIRFDAROR LOYHAR HNWRSSRWMQUAY

$ SRIRKD/PWEEDKHG AHMBQRHZ D DOGRMZR Z D LQRP DIRQEDUHYIQUASHRAR GVFUAM QYR HOAXDAILEY EDHE RO HABEDKHS SRIFLHY QG SURRHUVIQUASRW
R IQRPDIR) EDUHY LFOAQ FHEQ HFRIEY WAQ DRV 1 RHKHBW ZH JHHDW RSHDM Z WKRXWSHP DOHMGQ RIP DNRQ EDUIHY BHEHHD RXU DR
P DEIHP HMWBXMGHARY , Q DO HIRWR P DIDIH SRMEB! UMW UAKAMY) |URP RXUGHAMRQ GRAR LP SBP HOADGAWROEDUIHY RXUFRP SIOGAH SHYRIGHOP DQEQ UANFAG
VUMY QAV DG RIMHUQMIDCFRQARY - HFRXBLOWHI XUHUH G- GHWDAMWA DGYIVCEGIVR HWEEDK SHIP DIHOAQ RUP DIRQEDUUHY SOMEX@® D/RXUBXMGHNVH SDB/00G
AYHMILHY , QVKAK HYHONRXUCELOW \R RSH.DMDV DQLQA UDAMG SDNRP Z RXGS EHUAMIRMG

$YOUDE®, QRP DARD

2XUB QOB FSRWRQ)RP . 4XOWO 5HERWRQ)RP 4 &XUWHMBHSRWRQ)RP . OGP HIGP HOM\R UERWILGBG RUIXUDKHE SXUMOQAR6HRARD D R
WH( [ FKOQHS$ PADUHP DEHDYDOEGH UHR FKOHRQRUMURXIK RXUZ HEVMWWDALDSRIR FRP D/ARRQDVUHDRIE®D SUTRIFIEGIVMNKAK USRIWDLHI LOGZ W RUXUDKHG\R
WHB( & 7KHLQRP DIRQRQRXUZ HEVMMLY QRAVDQG\KDDRAEHGH-P HG\R EH SDWR WY W-ERWRULGFRISRIDAMGIQR D). RKHUILAQIVZ HP DNHZ MW WKHE( & 7 KHUSRWOMG
WHRM-UGRHP HONZ HILBIZ LW KH6( & DUHDYDOEGIRQWHS( &VZ HEMMDIZ ZZ \FFJRY

) P WHWWPH ZHP D XVHRXUZ HBVIW DV D RKDQEHOR GMNEXRQR P DMUDOLQ RUIP DINRQ ) LQBA.DODRG RKHUP DMUIDOLQ RP DNRQ UHIDBEQ) WHERP S LY URAWIWHD
SRIMGRQDGIFHMERIDAZ Z Z CERMRFRP
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,7(0 $ 5,6 )$&7256

7KHIRTBZLQY UM IDARLY DG RKHULQRP DARQ LGFOGHE LQ KLY U-BRWKRXES EH FDUHX@® FROUGHHG 7TKHRIPUMFHR DQ R \WHIRTZLQ) WMVRUR XQNFZ QUMY DG
XELIBQNVP D, DEHIHD DI HAARUBMGHY [LDGADCRRIAWRY UAXOVR RSHDIRY/DGFDK IGZV

0 CARHARCRP IF5 DMV
( YROLQI SRIMDO P DUNHNDQGHARGRP LIF FRQAWRYV LCFXAQ) LCRUHDHGSRIA XQRHIBLQW DQGP DUNHAYRDWIDN P D' DEHYHD D HRNRXUBEXMQHWHY DQG | LADCHDOUHXOV

2 XUBXMCHARY DUH P DAUDED OIHRAMG B\ FROAMRQY 1Q \WH SROWFDIOHMURGP HOADGG | LQDGADOP DNV DG HARGRP LE FROBMRQY \RURKIKRXAKH Z RS \IKFK DY FKOQIHY 1Q
[QMMDAY DOOAOY R FAHEWIQOMIRD DM/ LFOAQ) SHIMMNQMIRY HRFRP IF XFHWIQN AKDQIH/ IQ @7V IGFOAQ) Q7 V A \R \If DIRY  ADQIH/1Q
JRYHCP HQEDSRIR DQG BIXDRY WHRP FKOQHY LQWIGEH RULP P LIWDARY SRIA  \BUIV DQG WDCH VOGRARYY RO JRRGY WIGHZ WY 8 6 &KICD WHDIRYY FRP P HADDOWG
WIGEQ UHDWRY/ EHEHDWHS 6 &DQED 0 H LFR DGG WH ( XURSHID 8 QRY 1P SRUMRQ RUP DQMIGFH R \WDGH EDUHY LFOGAQ) BV - @ERUMKRMIHY \WH RIRQ
5 XD 8 NIGH FRQTEW WH FRIQEW LQ \WH 0 LGEBH ( DWWV \KH \MMRQ/ BREZHHD &KICD DG 70200 XSSO FKOQ GVXSWRY HRERPIF SRIWAD | VDO DGR RKHU
GYHBSP HQV 1Q RUDH HRAY ( XUR RQH FRXQUEY FRP P RAW SUFHY PR H AKOQIH DAY DG FRQWRY Z 0 RKHU IRIDODGG LOMDMRDOSRONTORAURXP WIF-
LFOGAQ) \MURINACFV RUMHRXUM RSHDIRY/  QDMUDDGVDIAMY RIP DM FKOQH SOQEP LV HEIGHP LFV GMHDH RABLHINY RURKHUMAYHIH SXEQF KHIGK FUMAY DG UHDMG
JRYHCP HQEDDRIRYY DQG RKHUHYHN RANGH R RXUFRQIRO 5 HRHAP CRIRFRGRP LF FROAMRQY KDYH EHRWKEBHG B LGRUDIQIO | UDIP HQMG JBEDDIURZ \W OGG D P RM
YROMWB! DG WIQLRMREICERIE. HYLURGP HOM FRIRP LE SHIRUP DORHKDV AYHIHG CFIRW UHILRQY Z W UHDIYHD UWMOHAG-P DQGLQWHS 6 RIVANE Z HNHUIURZ W LQSOW
R ( XURSHDGDMBZ GRZ QLQ&KICD Z KLBJ GEDONIGH DG LOYHWR HQNVGZ VKDYHEHDLQ OHFGE. KHIKIMHGI HRSRIMFDORMMRQY DG DKL WHZ DGWIGHDIRDDP DG
LQBMMODSRIR. * RYHIP HOV KDYH LRUDIQI® UHIHG ROVBUITY H SRWFRQRRY LOQYHXR HOWAUHAQ) DQG RKHUSRIR \RRY \R DEYDQFH GRP HAF HARQRP LE DG (DIRIC
HRXUMY REVIRIYHY FROMEXI \R XSSO FKOQ UFRQLIXUDIRD IURMABDAQ) R 1P SRW KLIKHUFRW OQG BBAEHE YIMELQW QR FURW ERGUDRMW 7 KHH GYHBSP HON
KDYH LQRBDHS XQRHIEQIV DURXQG JBEDDGP 006G SUAQ)  FCSABDDIRFDARY DG H MHYLURGP HNV Z KIFK FRXES DGHYHD O HRASRUNRIR FRP SI) RSHIDIY UAXOV DOG
YOODARY/ \WHDYD.OELMN DQGFRWR 1 L(DAQ) \WHWP LQJ DQGH HPAMRQR DAVHNDBY GG UH LDGA.QIV DOGWHLQHMY HYBHURP OFHR \WHIXQB/Z HP DQH

$ VWKH\LP HWP H IQ @IRQG P LFVDQGP RHMY SRIR KDYHEHRP HP RIAXQHYHD CFRIRWMUMARIRYY ©  KLBILQ QMR KDY P RAHIDAGLQ FHYIIQ HRRP LHY VKDY U OGHG
HBYDAG RUSURYHD P RUH SHYMAQAQ RKHY GXH R VHLYLFHY LQ IR @ERUP DN K@Y |1 VFDDVGHIEQ) DOGVIU UHDMG FRUBIAXUAY GDAQ) AHMDOEDIN R SXUKH
LCFUDIQIO AYHIHIMBRIA SDXV $ VDUAKOMQMMMDM/P D WP DQHBYDMS RUGRQHADQLQSURIA FBVRULGFUDHI XUKHULQ FHYEIQP DNAN FRQUEXWY \R YRIMN
LQLQMIMADMY | RIMIQH FOQIH P DNV 0G| LADADOFRGAWRYY 7 KHH FRIGWRY/P D LGRUDH ILQICAQ) FRAV SUAKXUH YOODMRYY DG ONXGW 05 GVERSRMRDMY
O HRALQAUAALDM \HUMYH DAFN DQG QRO KHES B XV DQG WH SRUNRIR FRP SIQHV R WH IXQB/ ZH P DQIH SO 1O DY HMURP HWR \BZLQ) JURZ\K RU
KHIKWOHG P DNHAKGRHMEIQN $ GRRXIK \KH ) HEHID0S FHYH LOWHS 6 DQG AHOADDEDQNY LQ YDURXY RKHUFRXQUHY KDYH PANQMIMALDAY DV \WH DM R 1Q OIRQ \EZ O
ZHNGHS WH PD. DIOQUINVA DQG\RP HFRXQUMHY \VKAK D/~ D500 KDYHDDHIG UDVHG LMD LQUASROHWR FREFHOY CERAG OIRQLOWHI XU Z KIEK FRXSBGZ LW
WEAG JRHIP HOMSHIEQ) OOG YROMW LQ | ((DROOP DNV PD. KDYH\WH HIHRAR [ XUKMHULGRUDIQ) HRGRP LF XQRHAEQW DG KHIKMIQ \KHH UMY | QMDA
LGRS DAY RURKHJIRYHIP HOADRMRQY VENHD W UHEFH LQ MINRQ FRXTS DR UAKOMQ UFHMRILY SUARKUVIQP ) SOWR WHZ RS , QAMADM UM SR/ D IQI LFOQN
P DUNHALMA VR XV DVD UAXOWR LQAUMADM VFQARYH DRV HJI 1] HG LGFRP HDXHV OO ACEOY HJ 1] H5 GHHWHG OQG 1P P HADM DOQAMY KHIBE. XV \WHIXQB/ZH
POHOGE WH SRWNRIR FRP SIQHV/R \WHIXQBYZ HP DQJH &HWEIQ SRUNRIR FRP SDQHVR WH IXQB/Z HP DEHP D DOR EHIP STAAG R IQ@OIRY ,| VKK SRUNRIR
FRP SOQHY DUH XCTEGIR SDW IR LGRU-DY LOWWHUFR DR \RWHUPXWIP HY/ IWARX@S DGYHYHD O HAAKHUUAKXOV DG WHUDELQW \R SD. LQAUMADGG SUGR.SDORQWHU
EOR/ SOMFXOD U LQAMFADRY UNHIXOKHULQ UAGRQHWR LQ MR , QOGAWRY D) SURVIRAG | XM GHRUHDHVLQVXAK SRUNRIR FRP SDQHTRSHIDIY UAKIVGH\R LG MIRD
FRX@S DGYHYHD P SCRAKH IDUYDOH R \WRH LOMAY HON $Q GRUDAY LO WH 1 DUYDDH R RXUDGE RXUIXQBAT LOYHAR HOWV FRXES UKENQ | XWUH XQUHDT] HG GRAHY DG
WHH RUHU-GFHRUGHADAHIVUAXE |URP RSHIDNRY/

3DMVRYRQ DOGSRMMICOP H5FRJ QRWDCGP LOMY KRV LQ YDURXY BHILRQY \KFK DV \WHFRQ QRNEHE HHD'5 X\WID DG 8 NULGH DQG WHFRQ QRAQWKHO LG3BI( DINVDG
KHJI KWOHG SRIWADODOG HARGRP LE XGRHMIQI DRURW FHAEIQ HP HILQY P DNV DQG FHMEIQ UIIRQVR \DMILF JHRSRONDOMI QU LFDGRH KDYHLGRUDHE DOGP D FRQMGH\R
LR DHLQWHI XWMUH JEEDCHARGRP LF DQG SRONDOFHMEIQN | QUASRQHWR \XAK FRQ QRN KRAMMA DG XGAHVIQNY JRYHIP HONVP D [P SRHDUIQIH
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R WBEH H SRIWARQURO LOYHUAR HOM LODGADORURKHUUAAIRANRQY O HAMY) FHYEEQFRXQAHY WHILRQY LGBV RUFRXQM SO ) RUH TP SO JRYHIP HONIQWHS 6 8 .
DQG( 8 KDYHHIK LP SRHE H SRWARQIRY RQ FHELQ SURGFW O | LQOGALDODQG HRGRP LF \OGRIRQY R FHMEQ LGN VHRRLY DGG SOV LQ'S XWID DG DEAWR DOFRQIRY
D05 VOQRIRQY FRXQS BH HIRMG LOWH XM © H DU FRMDAQ) \R CRAYHD P RQWRUJ HRSRIMFIOGHYHESP HQW DG DAAW WHULP STRARQ RAUBXMGHY DG WH BXMQHN DG
RSHIMRY/R \WH SRIWRIR FRP SIQHV R \WHIXQB/Z HP DJH SOMAX@L® WH LP STPARQ SRURIR FRP SOQHY \WDARSHIDAM 1O LOGAMMEY \KFK DY FKHP LEDY RODGG JDV DG
DVDARY : HKDYHQRMIQU LFOQA SRMUHVR S X\WID 8 NUIGHRUWHO LG3BY( DIDQE DY/AKRK. R G \WHH FRQ CRV KDYH QRAKDG D P DALIDCLP STRARQ RAUBXMCHN | LQDGALC
FROGURQRUAXWVR RSHIDIRY + RZ HYHU WY SRMEGIWWDAKHHFRQ CEVP D RADDMRUH SDOG DIGWHVARSH H \WIAIGG GAUDIROR WHP LI DRARD FXUHNRU XU
\OQRIRQY DG UAKENY) P DUNHADG J HRSROMADOGMXSWRQY FRXES EH LI QULFDQN) RUH TP SO DO JEEDOHHI\ FUMY L(FOGQ) D/DUAKOR  UMMANRY/ RQ5 XDV HHI
H SRWRUDQ | XMUH FROMXDIR) RUH SIQIRQR \WHO LGEB ( DIWARQJ QEW FRXTS VP LD KDYH DQ DGYHYH LP STRARQ FHIBEQR WH JHRIUTBKLY Z KHH Z HER BXMCHNV DG
FHVEIQ BXMQHN DG RSHDIRY/ R \WH SRWRIR FRP SOQHVR \WH IXQB/ Z HP DEIH © H FOQRASUHARAKH LP SCRAIMAH FRJQEW P D KDYH RQ \WH JEEDOHRRRP\ RURXU
EXMGHW | L(DADCFRAWRQ QG RSHDIRQYLOWH I XWMUH 7 KRHFRITEVP D DORKHIKMWHLP SCRAR RIMHUUMY GARUEHGKHHMOQ

$ GARDD LMY LQWRXUMEY DQG RKHUI LDCADDLOMKP HOV R FRP SOQHY RUDQ] HE RUEDHG RANGHWH S 6 DG RSHDIY RANGHWHS 6 PD DORH SRHXV\R
LCRBDHG FRP STOFH UMWY Dv/Z HIDDV KLIKHUFRP SCOGFH FRAWAR FRP SO ZIWW 8 6 DJGQRQS 6 DOIMFRUXSWRY DQVP RH OXQEHIKY DOG\ORIRYY QO V DG B XOMRY/
7 KAVHI CRRLY DUHRXNGH RXUFRQURCDQGP D O HAKH BYHODOG YROMIMA R VHRXUMEY SUFHY DG \WHOTXGW DOGWH YOOHR LQYHAR HW DQGZ HP D GRABHCEGIWRRUP D

FKRRHCGRAR P DI HRXUH SRKUHVR\KMHHFRQAMRYY

ORIV FXVHGE. SRIMAID P DINNRUHARGRP LF FRAMRQY FDQ P DMIDD KLQGHUWHIQWDNROR G2 @LIH M HG WDQUTRIRYY | RUIXQBY LQ RAUDMANP DI HP HOABXMGHN
D06 WIHK-UZ 1\ YROWIW 1Q YOODMRQV/R HIXWY DG G-EWHRXUMEY P D DGYHYHD 1P STRARXURSHIDMY UAXAV WP D DR LGFUDHKH UM \KDWFDK | BZ VIHHDMS | RP
RXU RSHIDIRY/ RU\KH FRIDMIDXQCHOLQ) WH WIKRMIG SRGAV ZHRZQ PO QAlIHJIRP RXUH SHRBMRY 1Q WP Q) RUDP RXQV, Q DEAURY PO R RXUFRDMAAY R
LOMHAR HON EXWQ SDUXTURXUDSMEDIYHLQHIT HV P D SURGEH QMR HOAGFRP HWDNORMOM/ALIQULEDO® | RP SHIFG\RSHIRG $Q HHWHBAQ \WHHXMP DAG
IQUYDOHR WHHVHRXUMEY REHAKDQRQD\MP SRUDY EDVY FRX@S KDYH D P DALIDCDGE DEYHYHH | HRARQ RAUBXMGHN UAXGVR RSHDMRYY [ LCDADOFRIAWR) QrXAW DG
FDK | BZ V 9 RDMN 0G5 JHHIOHRGRP LF WHIB/ D DOR ANHD \R 1P SCRANH SHIRP OFHR  SRWRIR FRP SOQHVIQP O LQBAMUHY SOMEXTL® LQGAMUHY \KDADH P RUA
DIFHAAG B AKOQIHY LQ FRQXP HUGHP DG \WWAK D/ \WH SCRNDILQY P D4 CRMUQY). FKHP LFDODG UH LQQ) LQGAMEY DV Z HIDDY \H WDYHODOG GIVKUH JOP LQ) DQG UHDDHWEM
LOBMMHY 2 XUSHIRUP DFH DG WH SHURIP DFHR WHIXQB/Z HP DQH P D EHOGYHYHD D HRAG\R \WHH \WOABRUWNRIR FRP SOQHY LOWKHAH LGB H SHIHIAH DGYHYIH
SHIRP DFHRUDGAMWR DOSUAKUHGHWR GRZ (Z LGWHIB/ 7 KHHLYDOR DUMI R ERK VHRRUNSHALLLF DQG EURDG EDHG FRUHRNRQY DG RUGRZ QMUY LQWKHHTXUWY DQG RUFSHAW
P DUV 2 XUSUR MIELOW P D DOR EHOGYHYHD O HARGE\ RXUI L HG PRIV DQGWH SRIMELON \WDAZ HZ RXT EHXQEGR \FDBIEDFAN RM-UFRIN Z LMOQDMP HI UP H\K | LALHQN

RP DRK DQ | XUKHUGHFU DAV LQ QHAFRP HRULGFUDVLQ GHABRWAY UHIMY \R FKDQIHYLQP DNANIQG HARGRP L FROGMRY/

0 RURYHU RAUUHAINIP HONHYLEHYBXMGQHWLYP DAUDED O HRAMGE FROAWRQ/IQWKH FCBMICP DNVDG\WHS 6 HRIRP\ JHHD® DvZ HODVE, WHIGEDOHRERP\ $ AMT
RUSHIAHYHE WIHAHG FROGURYY YRIIWINY D056 GMXSWRQYLQ | LDROCDRMNRIDAHY RUYDURXY FOBMICOGE FUHAWP DUNAN FOQ KDYH DQ DGYHYH H | HAARQ RXUUMMIP HOWHYLFHY/
EXMQHN ERK EHFDAHVKAK FROGUWRQ/P D G-RUDHWH UM O/RY DG YODHR  LWLQAMWE HASRINRIR DQG EHFDAHIWEHH WG FOIP QCELOMY DUHVFQMYHWR FOQILQ)
P DUHAICRRY , QWP /R HRGRP LF KDUBKLS WH SRIR KREHYR RUBNHP HOWHYLFHY BXMCHVP D FKRRHR GHHUSD 1Q) LQXUDFH SUHP PV WS SD LQ) LQUKUDGFH
SUP LXP VORI HKHURVKUHIG-UWHUSRIFLHY |, Q DEAWRY CRXDORUSHIFHYHG Q| LEXOWVRGAWRQY LQ\WH FDSMIOP DUNAVP D QVFRUDHIGAYIGON | URP P DN LQYHXR HW
GAMRQ/DG SXURKDIQ) RAUHNIP HONHYEHY/SIRGEN

,QDEAMRY AHYIIQLOYHWR HQVE 1XQB/RUYHKEBYZ HP DIHP D EHEDHS LQ SOWRQ DWXP SWRQY UHIDAQ) \WHDYDMELQW [P RQNRUGUDIROR | HEHDD WM GFOORU
IRMIQIRYHIP HOASIRIUP V LRHQIYHY \WEMGHY UBIXDARY 1P HZ RIW RUM  FUHEW DSSTFCEG! \R SOMEXTULQGAUHY DAV RUBXMGHN DRIV 6XFK SIRIUP VRU
LCRHQIYHY DU R MO DYDIOEGI RQD |RUCP MWWG SHIRGY P D EH\KEMPAR SKDH RAW FESV RUHDILELON WP HW DOQG P D G-5HIG RO FRMGHS GIMDAYH UBIX@RY RJ
EXGIHEY \XSSRWS VD UAKOWKAK SIRIUZP V RULGRHIYHY P D QRAEH DYDDE®! | RUWH | XCDQIALSDMG LOYHIR HAKRU RQ RURQWH\MP VIQWID H SHRAMG DOGP D EH
GHD HG P RAIHG QRABHIHZ HG RUHIP LQDAG $ Q. \KFK GHYHERSP HQV FRXES CEYHYHD O HANKH CQMNALSDAG SUR MIELOW FDK 1GZ V' YOODMRQ RUH IWRSSRWMQUWAVR \WHH
LOMHAR HON Z KLFK LQWLFRXGS QHIDAYHD O HAAKHSHIRIP DOFHR WHIXQB/RUYHKLEBYZ HP DIH DOGRXUUAKOVR RSHIDIRQ/ DG FDK | BZ V
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2 SHDAQJ 5 MV

$ SRINRQ R RXUWHXH/ HDUIQIVDQG DK | BZ LVKLIK® YDUDE® ZKIFK P D P DNHIWALLEXOVRUXVAR DRKLHHMWAMDG HDLIQIVIURZ W RQ D TXDUM® EDMY ZKIFK P D
FOXVH\WWHSUFHR RXUVKDUH/ R EH YRDUWD

$ SRMROR RAUUYHHY HOQQIVOQGFDK |GZ LVKLIK® YDUCEB! SUP DU GH\R \H | CRARDASHURIP DFH I HVI URP RAUDKHAP QDI HP HNBMGQHW DG WHWEQLRAIRQ
WUKPXUCQ DGYDRY DOGRKMHUIHAWDAZ HUHFHYH FDQYDY MIQLLFDQ® |URP TXOUKMUME TXOWALDGG\ HOUWR HDU , QDEAMRY \WHLQYHAR HOAHMOVR P RWAR \WHIXQB/OUG
RNHUYHKLFGBY Z HP DEIH O YRDMB! © HP D DOR H SHIHIFH | ORMDIRQY LO RXUBIXOV I URP TXDUAMUMR TXOWWMUDQG HOUWR\ HIUGHWR DQ®P BHUR RKHUICRRLY LGFOGAQ)
FKOQHY LQWKH YDOHV R LOYHAR HOVR \KH | XQB/ DG RMHUYHKLFGBY Z H P DIIH FKDQIHYIQWH EP RQAR GUMEXINRY/ AYLGHIB/RUQMIWASIG LQUASHRAR LOYHKR HOV
FKOQHVLQRXURSHIDIY H SHOAY SRIA KREUBHKDYRU WH GIUH\R Z KIFK Z HHIFRXQAUFRP SHIMRQ DQG JHHIDOHRGRP LF OGG P DNHNARQEMRYY 2 XUIXWUH AKXV Z L@
DOR EH\LI QU LFDQ® GHBHIGHWRQ\WWH\KAFHWR \WHOUWHIXQ/ZHP DIIH HI ) XQG,; ) XQG; DG$$$ AKOQHVIQWHYDDHR ZKIFKP D UHRXONQ! ORXDIR/LQRXU
WKV ,Q DEAWRY SHIRP OQFH IHV IURP \RPH R \KH IXQGY D5 RKHU YHKLFGBY Z H P DRI H DUH \KEMPAR FRQMY HOAB-ED, P HAB! \KH JHHIDOSDW@HULL XSRQ\KH I LGIC
AVUBMRY WH UHBYDQAXQEV I HHDOSDNGHUKDY UHFHYHS FXP X@MYH SHIRIP DFH 1 HAY RQ LQAYIGODSRWRIR LOYHR HOVIQH FHWR WH P RQAR SHURIP OGFH [ HV W
Z RYXGEHHON®G\R | URP \WHSUR LW FDBXMMS | RUDDSRNRIR LAY HOVLQWHDIJWIDM 6XFK YOULCELQV P D GOGWR YRIMI LOWHWIEQ) SUFHR RAUNKDUY OQG FDAH
RXUBAXOV | RUD SOMEXTUSHIRG QRAR EHIQAFDIYHR  RAUSHIRWP DEFHLODIXMMHSHIRG WP D EHAL LEXOVRUXVAR CRKUHYHAG JURZ W LQHIQQIV DG FDK | BZ RQD
TXOW® EDUY Z KIFK FRXGLQWD GOG\R @LIHDGYHYHP RYHP HONLOWHSUWFHR RAUNKDUA RULGRUDHG YRTAMIW LOWHSUFHR RANKDUA/IQIHHID

7KHWP L) R SHIRWP DFHIHVIHHDAGE. \WH I XQB DQG RKHUYHKLFGBY Z H P DERIH LY XGRHYEQ DQG Z LOFRQMEXM\R WH YRDMWV R RUUAXV 3HJRP OFHIHY GBHIG
RQWHSHIRIP DFHR WHI XQ53/ 005G RMHUYHKLEGY Z HP DEIH , WENH/ DAXEWBQIDOSHIRGR WP HVR G-, DREFAYH LOYHAR HOARSSR QU \R UINVH DDKHI XQB/ GHG-G
\R P DNH DQLOQYH HOADQG\WHQWR U] HWHFDK YDOH RURKHUSURAHHB/R  CQLOYHWR HOAKURXIK DVDB! SXEQF RIHIQ) UHFCSANT DARQRURKHUH ( YHQU DL HA
SURYH/\R BHSUR MIE®! WP D EHVAYHIO, HOWYEH RUA D). SUR LW FDQ BH U0 HGLQFDK RURKHUSURAHHGY © HFDQQRASUHARAZ KHD RULL Q) U DARQR LQYHIR HWZ L@
RAPXU* HHIDD Ll \WHIXQBVZ HP DIHZ HHWR KDYHD U3 DARQHYHIAQ D SOMEX@UTXOUMIRA HIU WP D KDYHDMI QU LFDQAP STRARQ RXULAXOVI RAKDNSDMFXTUTXOM
RU\ HOUWDAP D QRAEH U-SIFDMGLOVEVHDHMBHIRGY ;W UASHRAR DQ® BHUR FMEWX@/ RUSHIRIP DFHIHAYDUHIHGHIDE SDGOQQMOD WP L D000 RUDTCUM®
DQGWWH YD LQJ [UIXHER. R \KHHSD P HOVZ LOPRQUEXM R \WH YRIMIN R RAUBYHOMY DG FDK 1GZ ) XOWHIP RUH Z HHDWWHAH SHURIP OGFHIHRQD UL WH GHADRAN
YDOHR DIXQG KDV LGRUHDHE RU LQWHFDHR  FHMEQI XQBY LGRIHDHGE EX RQG D SOMAXOUUAKRT Z KIFK LY UH HIMG\R DV D3 KLIK Z DAUP ON” 6XFK SHURWP DGFHIHAVZ H
HOLQ DUH\KHIH RUHG-BHIG-ONRQWHGHADXHAWDDHR LOYHKRUALOYKR HONLOWHI XQGRUYHKLFG! Z KLEK FRXTS GOG\R I QU LFDQAYRDAMM LORXUAXV

: HP D QRABH\XFRHWIXOLQ H SDOAQI LOR QHZ. LYW HOAMADMILY JHRIUESKLE P DUNAN DG EXMQHAHY DQG LQ DMDRMY GZ WSH/R LOWMRY HOFK R ZKIFK P D,
UAKOWQ DEAMRCDOUMY DOGXCRHIR QUAVLQ RUBXMGQHRAY

: HOARYHD FROUGHWHRSSRUMQMIF H STOMRQR RUBXMQHRY ERK JHRIUTBKLADD DOGLQR Q. LMY HOAKDADLEY DQG STARP V DOGLQMIG \RWHH \WAKDAP DN
FROGURY/Z DUDQMR JURZ. RAUBMGHMVE. LRUIDIQI $80 LQH MM BXMCHARYDQGH SOEQ) QR Q. LM HOAKDAILEY SIMRP V JHRIWBKLE P DNV BXMQHIY
D05 AMIEMR FKOHY LFOGQ) WH WABIORKDQEHD . HLQMIG\R JURZ. RAUBXMGHW LQWH | XVUH LO SOIVE. CFTXMMWNRQY DG MUQAYHOMUY HIFK R Z KIFK. FRX@S WU
DEAUREDOFDK DG HIXW \X AP V GHYHESP HONIQGWABG SHIRIGHD: HP D H SHIHEFHAKOBQIHYIGHOMN 1 1LCDCAQ) FRQXP P DY DOG LQAIUDIY \KAK CFTXAMUWRY/
005G WIQORIRYY 2 XURUDQ] DARTOGRR® HIWV GR GRATP WKV VR \H DAHAP D HP HOADGG UANIP HOAVHIYEHY EXMQHMAY $ FFRAEQIO ZHP D SXUKH JURZ \K WURKIK
CFDAMMRQ/R REHULQYHWR HNP DD HP HOWARP SOQHY \KFK DV RXUCFTXMMRQR YAUGTH, QYRR HWY URKS + RBQIV, (F 1Q CFTXMMRQV/R FUMFDOEXMGHN SDNGHY
RURKHMADADLF LQUWDIYHY LGFOGQ) HOMIQ) IQR QY. @H/R BXMCHN

© HPD QRABH\KFFHMXOLQ DD \XFK DIWP SAG H SIOURD $ WP SVAR H SOUG RAUBXMQHARY LOROH D Q® BHUR \GHADOUMWY ((FOGQ) WH QYHMRQR P ODIHP HOW
DIRQIRY [P RXUFRIH BXMCHARY WH AVOSIR)R RURIRQI BXMGHAMY HON LQR P DNV RUBMCHAR IQ ZKIFK ZHP D KDYH @P WG RUGR H SHIHEFH LGRUDIQ)
G-P DB/ RQ RXAURSHIDNRDOM AP V05 LQ UDAKRMUH  SRAMQIOLGRUDH LOQ LOMWRUFRAHOADARY HXDGRHG WIX@RY VAKX D06 JU-DMIU-SXBIR D000 A DIRQ UM
QlILEXOV 1Q FRP HQQ) RUIQMUDMY RSHIDNRIODIG P DI HP MK WPV D05 \WH BIRIGHIQ) R RAUJHRIUISKIE | RREUQMGRBDICQ) \WH UMY DARADAG Z WK FRIGANY
F&mMQ/LQLQlFmJQMMP\m/ (FOAQ) BIXDRY i GI00DNG USXABIRDOARQHDHFH $ GAWREDD DY H SIMRQR RUBXMCHAHY FRXG UAKXKOLQ LI QI LFDDA
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RXURXAMBESQ) LQG-EWMEHN DQG G-EWHYLFH B HOWV Z KIFK Z RXGS LGRUDHWHUMWR LAY LQRXUMKDY DQGP D DEYHYHD LP SSPARUBAKXAOVR RSHDIR)Y DG
[lesszissz=eclV o)

. HOORP D QRABH\KFRHW XCLOLGHM L) QHZ LOYHWY HOAKDADLEY RUJHRIUDSKLE P DUNHMKDACFU-DAHRXUSUR MIELOWY RULQLGHOM LQ) DOGOFTXUQ) G EXMGHMA/WDA
LCRBDHRXUSUR LEELDY : HKDYH DOR HMIHG LOR WDAILE SONGHIKLSV \FSOUDAMD P DRI HG CRARXQIVDQG \KE DGYMRY DUDQIHP HW Z KLFK @AN\KH\FDBIR \WH I XQB/Z H
WIEWRID P ODIH DQG D P RIH FRW® R OGP LQMAMJ 7 KH SUYDBFHR \WHH DFFRQNP D DBR SUAHFRQ QRN LOURGKRH FRP B LW LQWH G-B®R P HQAR  FOSMIDOG
WAXOVQ DEAUMRDOFRIWDGH SHOHY

YHRHH SDQAQ) IQRQHZ LOYHIR HOAKDAILHY RUP INQ) DR 1XQG LQYRIN HOVIHHDD  Z HFRIGANGH GQIHFHWDAZ HGHP WDVRIE®! DG CESURSUDM EDVHG RQ\WH
1 DAV DG AURXP WICHHY CESTAE® R HOFK LOYHWRY HOAV. KHQFRQGAWY GHAMHAH ZHP D BEHUATXUUHG R HYDOOM LP SRMMQADQGHRP SBf IMMXHY LFOXAQ) EXWRNP WG
\RWRVHUHDMG\R EXMCHY | LCDCADO FHBWIMN W CAFRXQIY HYLURCQP QD B BODG WHIXOMRY DG P CRRHRRP LF WHYBY 7 KHGH QQIHFH LOYHI DARQWDAZ HZ 1@
AW RAWP D QRAHYHIORUKLIKQI KWDOUHBYDQNV AW LFOAQ) UXG RUUMNV\KDAP D EHQHRHADY RUKHSI XAQ HYDDOIY VXK LOYHIR HOARSSRIMQW LFXAQ) SDIMRU
PUHYWRDNRQY/R @7 DG UHDMSG GID0H SRXUH DQGZHP D QRAGHRIN  RUTRUAVHH I XMUH GAYHBRSP HQW\KDWFRX@ KDYH D P DIMUBODGYHYH H T HARQ BQ LOQYHXR HQVHJ
\MFKQRERI LFDOEMXXSWRQ CRIRW DR LMY

: HKDYHICRUDIQI® XQGEHIENHD EXVMGHN LQMDIY AR LCRUHDH\WHQXP BHUDQGWSHR  SLRGRVR | HHG\R LQAYIGKDAQYIRLY ZKLFK FRXGH SRHXVVR G DQGIUHDA
GYHYR UMN

: HKDYH LRUDIQI® XQEHITNHD BXMGHN LQUWDIYHY/ W LRBDH WH QP BHUDG WSHR  SIRGAEW LFOGAQ) H \WIDD P DIHS YHFOY RIHIG R LOYHARY HGHADD
LQAVIGOD QRO LOXMMNRID LOYHIRY LFOQQ) LOYHXRY RWD GAAUEHS DY KUK GHAZ RW LGAYIGOY TP 1O R LFHY OUG P DNV O OHNQRYIGAY  LQWHS 6 DUGRMU
MUMGRNRQ/DURXQGWHZ RS 2 XULQYHWIE HADGYVHAKEMADUHYRUDH LADMY/PXU® H WD P DI HRUDGVHD QP EHUR \KFK YHKFGY DGDQ® EHUR RMHUYHKIFBY
DU H SHAG R EH @XQRKHS DAWDURXY WP HY LQ WH IXVMUH | Q \VRP H FDAY \KH RIHIKIV DUH GMUEXAG \R XK LQYHIRLY LGAUR® WURIK LG SDW P OEDIHG YHIUFBY
\ERORJGE ERHIDHILLPV SUYDM EDQN RURKHUWILG SOMWY OGG LQ RKFHUFDHY QUA® R \WH TXON LHG FOHQVR - SUYDM EDQNY LQG-SHIG-OAQYHWR HOADGMRY 06
EUR\HY , QRKHUFDAY Z HFU-DM SURGFAMSHALLEDD GAMIGHE RUAURAQYHIR HVE IGEYIGOOQMARYIQWHS 6 PDQ R ZKRP DUHQRAFFU-AWGLQHIRY RMP L@y
LOMIRLY 1O GRO8 6 MUMGRIRYY LFOGQ) LQ ( XURSH DG $ MD 6XFK SURSEN DH UIXDME B\ WH 6( & LQWH S 6 UG E RMUMP LOUBIXDRY ERAHY 1Q RKHU
MUMGRNRY/

$ FAHMQ) LA YIGDOLOMIRLY DG VHIQ SURSEN GLHARG DAKAK LOMWRLY H SREY XV VR G 006 JUDMIGYHY R UM LFOAQ) KHIKMHS QM DNR OJG UIXDRY
HQ RUAHP HOAUMNY DO LQPUHDVHG FRP SUDGAH EXUBHD DG P RIHFRP SB] - D3P LQMADIRQ 05 CFFRXQIY RSHDIRYY $ VWH QP BHUDQG FRP SBf LW R RXULQYHWR HOASUIRGEN
D05 YHKLFOW LGRBDAHY \WH RSHDNRIOG-P OB/ DG FRP SB] W R RUBXMCHV KD/ DOR LGRUDHG Z KIEK FRXES WO \WH \MILELHR R RXUM WPV LQUDANKRMUMH DOG
SHYRQQHOUATXLUHG W P DQH \WH YROP H DQG FRP SBJ LW R WYV JURZ\W : HOBR PD BH \XEVRMR FOIP V UHDAG \R P DY \XFK DV WH DGHDCRA R QVFRKUY
CSSURSUDMHW R 1HY \MMIELOW DQG EROG R QUHRRIAT RYHILIKWHIFK Z KIFK FRX@S UAXOMQ AYLOMZ KW W XDRY SHIGNWY DG HIRAP HUADRIRYY 2 XUUIIMMSG
LOMHAR HOADGYVHY FRXTS DOR EH \KEMAAR QURARUGHIYDYH FIP V IURP D IXQEV LOMARY RUERDG R GLHARLY | RUDEBIHG P WP DIHP HAR \WH IXQG |, Q DEAMRD
WIXODRY UNXUP HOVLP SRIQ QP MIARQY RO \WH CELOW R DILIDM/R FHIEQR RXUYHKLFGY R HYDJH LQ AHMBQWIQLRIRY P D P MRXUI XQB/ CELOW \R HIDIH 1O
RHZ [VHDMERRYHLQMHUT HOARSSRIMQNY

: HFRQMMH\R GMMEXM SURGAMMURXIK Q. FKDQCHY OGP DNV LFOGQ) \MURXIK X LIDMGWKLLE SOW 1 LUP V DOGZ HP D GRABHIEGIVR HI HALYHD P RARURUFRQURC
WH P OQHUR AMUBMRY Z KIFK FRXES UAXANQ GMDIRY RUBIXDMAY CANRY DIOQMKY LFOAQ) Z W UWSHRAR [P RY RMHUMQIV FOIP V \WDASUIRGEN GMMEXMS
KURXIK \XFK FKOQCHY DUHAMMEXMG VR LOYHARY | RUZ KRP \WH DUHXQUKABE®! RUFTIP VUHIDAG\R FROCRVR LQMIMRHDGDTR R GWFBRKUHWR LOYHARY RUFTLP VAKDA
WH SURGEW D GMMEXMG 1Q D P DQH LFRQIMMIAZ LK RXU WIX@RY WXL HONV RU RKHZ VH LESSURSUDM P DQQHU |, Q DEAWRY WIXMIRY/ CESIFEG! \R RXU
DUDQIHP HONZ WK \VKFK GMMEX\RY DG FKOQCHY LGRU-DHWKH FRP STDGFH EXUEHD DARADAG Z W RERDLGQ) G GMMEXRLYRUSXUIXQ) G AMWIBMRQ AKOIHY UAKGY
LQ LQRUDHS FRWADGS FRP SB[ LW $ GRRXIK Z H HIDIH LQ GH AMIHFH OUG RERDAQ) SURFHEUA WDAMHHN R XGFRYHU WY UMY \R WH \KILG SO WWURXIK Z KLEK
LAVIGOOLQMHIRLY CFFHW RUSUIRGEN Z H GR QRAVFRQIRODG KDYH @P MG LQRP DIRQUIDEQ) PDQ R WHHWILG SOV AKOQHY DG \WHIHRH Z HOWH H SREHG R \WH
UMVR USXIMREIOEP DIH BIXORY VUMD DG GI COITELON R WHH WAKFK WLG SOV LP SURSH® \HIRXUSIRGEWR LOMHIRLY
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6LP LI \WHHLY DUMI KDV SRR HP SE HV LOYRIYHG LOWH AUFAGMMEXIROR RAUSIRGEN RUHP SR HA/Z KR RYHIHHLQG-SHIGHQNIGMRY ELRHIDIH I LUP V OQG RKHU
\KLLG SN DURXQG WH Z RS LOYRYHS LQ GMMEXWY RAUSIRGEW GR RARTBZ. RXUFRP SIDFH DG \KSHYMRY  SURFHBUY |, Q DEAWR) \WH GMMEXIROR \WKFK SIRGFW
LFOQAQ WURKIK Q. FKOGHY Z KRKHUGUR® RUWURIK P DINHAIQMP HAOWHY FRXGS H SRH XV \R DEBIDIRYY R 1P SIRSHUFRIGANIGRUCRIRYY B\ \MUM DQG | HEHIC
UIXORYIQWHS 6 D5 UIXDRY 1O MUMARIRY RAGHR WHS 6 Z W UASHFWR [P RY RMHUMQIV SRGANKAEDY GWMEXRUHDIIEON LOMIRURDAM LEDIRD
FRP SIDQFHZ LW XUV @Y V FRQAPVR LOMIMIG\WWHDGDAR. R QVFBRKUHWR LOYHARYAR Z KRP RXUSURGEW DLHAMMEXMGWKURXI K WRVHFKDQHY

,QDEIAMRY POQ R \WHSURGAW\KDAZ HP DNH DYDOEG R LR YIGOOLQYHARY FRQBIQ\MP VKDABHP VXA LOMHWRLY AR BNXHIE-P SWRQ RUBBXUFKDHR \WHULQMBMV
RQ D SHIRGF EDAYV D5 \KEVRAMR FHVEQ TP MIMRYY LGFOGH TP LW RQ \WWH DIJU-IDM P RXQAR  \IKFK LQALMV \WDAP D BH UGHHP HG RUUSXUKDAHS LQ D JLYHD SHIRG
SKOBQILQ) P ONAARUHRGRP LF FRAMRQY DG ANXGW GHHB/ FRXTS FDAH HBYDIMG KD UHGHP SWRQ RUU-BXURKDH BNV I URP LOYHARLY LO \KAK SURGAW |, Q DEAMR)
@P \BANRQ/ FDQ EH STOFHS RO WH [P RXQAR  WHE-P SWRQY RUUBXUAKDAHY WDADH | XOLEBG 6XFK @P MINRQY DU SOMFX@L® SRWMEB! 1O WH HYHAHEP SNRQ RUWEXURDH
WXV DUH HBYDMG RULQYRIRUNVKEVRUSINRQY \R \KFK. SURGXRN DUH FRPAUHQ® DABHOAEHE GYHY 6XFK QP MIMRQVP DL \KEMPAKY R UBXBIRIIOKDP COGP D P DNH\KRK
YHUFGY G DRERRH R LGAYLGOOLQYRARY Z KIFK FRX@S KDYH D P DALIDCOGHYH H I HRARQWH DK | BZ VR \KFK YHKLFGBY 7KIVP D LQVADQHIDIYHD LP STRARH UG
ZHGHIYHIURP \WFK YHKLEBV

$VZ HH SOGWHAMMEXIROR SIRGAV\R LQEYIGOOQMURYRANGHR WHS 6 Z HOHIGFUDIQI® H SREGWR IMVIQGROS 6 MUMVARIRY : KIGIPDQ R WHUMYZ H
ICFHIQQROS 6 MUMGRIRQY DHMP LR \WRH\KDAZ HI CFHIQWHAMMBMROR  SIRGEW\R LQAYIGOOQMARYIQWHS 6 \HRXUMI/ @Y VDG RKHUCSSTFIEG! U XDRY
WOLP H/FDQEHH \WQUYH FRP SB] DQGYIY B MUMARNRY , QOGAMRY WHAMMBUROR SIRGENVR LQAVIGAOQMHIRYRANGHR WHS 6 PD. LOYRYHFRP SB \WKRXUY/
DQGP DN/SUIIRFHAKDADY B GFOOMUMVGRIRY $ VDUAXOWKYH SDOMRQVKENMAN XVAR DEAWRICARP SO LWV QM DNRQOGGBIXDRY UM

, QDEAMRY RXULQUDHVAR H SDQG RULQANGOOIQMIRUEDH LFOGQ) RANGHR WHS 6 WXL \RH QYRR HAR WLIQULFDQMP H HI RWIGG UARXUAY LFOGQ) \WH
SRMMOKILY R DEAWRDOSHYRQGHD WH LP SBP HQBRQR Q. RSHIDMRDO FRP SIOFH DG RMHUM WP V DG SURFHAHY DQG \WH GYHBSP HWRULP SOP HQBINRQR Q7

WRKQRBI\ 7 KHH LV QR DAXUIGRH \WDARKEK HI RIW Z LGDEH \KFFHM X0 0 RURYHU DV LQAYIGDOLQYHARUNILI MG LQMDAYHY FROMMH \R JURZ  CFURW \KH DOMIDAYH DAHA
P DEIHP HWQGAMY WHHP D EHWHIQURGEIROR G BIXDRY  RYHMLIKWRUGWRBRXUH UHTXULIP HOVWDAP DNH RULQMDYHY/\R H SOG RAULGAYLGODQMIRUEDH
P RUHGI | LEXOWR CFKLHYH

: HRSH.DM LQ KLIK® FRP SHIMWH LOGMAIY ZKLFK FRXGS TP MRXU DELOMV \R CRKLHYH RXU JURZ W DMLY DQG FRX@S P DIMIDID DQG DGHIHD Dl HAARXU EXMGHRY
ILCOQADOFRQAMRY LHXAOVR RSHDIRYY FDK | BZ VDQGSIRGHFNV

: HRSHDMLQKLIK® FRP SHMYH P DUNHV DG FRP SHAMZ W D@UIHQP B-UR LYW HNP D) HP HADQG COMEDYH DN DD HP HOWILLP V' SUYDMHDAW FUHEWIQGE BT
DAHVIXQG\SRORY 8 6 DOGQRQS 6 LQMKUNGFH DOG UHQKUDGFH FRP SOQHY EUR\HUG-DBLY | LDGADODGYMRY DIVHAP DCDI HY DQG RMHUI LDCADOLOXMMNRDY |, Q SDMFX@U
FRP SHMRQLO RXUDKHNP DI HP HWBXMCHW LY EDHGRQDYDUHWV R 1 DRRY LFXAQ) LMY HMWSHIRIP DFH BXMGHV UHDNRQKLSY XODW R VHYIFHSIRVIGHG\R FIHOV
LOMIRUDYDOEMNV R FOSMNOOGE Z LA GHWAR LOMIM XQG WPV LGFOGQY) 1HY DG AIGW WPV BUDQG BFRIQURD WSH/R SURSEN R | HIHG 05 BXMCHN UBXBINRY
2 XULQYHAR HOABXMGHN DY Z HIDY RAULQYAWI HQAYXQBY FRP SHM Z W D QP EHUR SUYDM I XQB/ \GHALDT] HG LOYHXR HQANXQB/ 1 XQBY WKFMUG | RULGRYIGDOIQYHIRLY
KHGIHI XQB/D0GRIMHNSRQRYP DILQ) SRRYR FOSMIDD/Z HIDVFRSRIDMEX, HY DOGWIAMRIIDAANP DI HY

&RP SHIMRY | RU RXU BXGHV H WB/ BH RIG IXQ@RIMQ) DG LFOGH FRP SHIMRD W \RXUAH  RUJLCDM \WKFMUH 1 LCDQAH DG W QGAFDM LOYHAR HW CFTXUH SRWRIR
FRP SOQHY/DOG\WDMILF DAAVOQG G5B FCSABCIFRW SUYDAMHNXW SUYDMFBHEWU-DCDAHN DQG RK-UDSMCDAHVRDMILEY : HOOR FRP SHMZ W | LOCADO.QIMAIRQY/ DG
RKHUP DN-/SDMASDON LOFRIGHRNRD Z W DFTXMMWRYY LOYHAR HOW [ LODCAQIV RUILGDNRYY \X QA FDNRQY DG RKHUMADAJ LF \WDQUCFNRY/ DG FRP SHIMWH SUAAKUALQ\KHH
DUD/PD OIHWSUAGQ WBQOANRQ \MP V LOYHAR HOAUMGY DG RUCEMN W G-BR  FOSMIDHILAHQ® |, Q DEAWRY RXUUANHP HOAHYLEHY EXMGHW | TFHY MIQI LFOQN
FRP SHMRQ | URP \WDEMRDOLQUKUHY DG UHQUKUMY DN DRI HY DQG RMHU LCDCADOLQAMMIRQY R |HIQY DO SHMRQUMN WM HUDGG RMHUUANIP HWBURGEW DvZ HT
DVIURP  DSMEDMYH FOSMIDSURVIGHY VNG H SRAXUH R P LOUGRQY) GAUDARY CCELONAY RUDMHARDAMY , QWWHH P DNV FRP SHIMR) LY EDHG RQ | CRRY \KFK DV SUAQ)

SIRGAENGAIQ DOG WKFXUH XQGHZ UMY \WEELGY LMW HOASHURP DGFH | LCOCADOMUHIW | LCDADOMHIW WDV FU-GWUIDIIY \FDB! GMUMEXIR) FOSCELOIAY
WXODRY FESABCFROUGH DR/ QG WH CELOUV R \RXUFH DQG P DI H DAV DRI GHG Z LW WANSP HNDQGLQUKUDFHCCELONY
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2 XUFRP SHIYRYP D KDYH JUDAUI LQDGADD I XQROMGQ)  \WAKQFDD WWIFK P OUNAMY DQG RM-UUARXUAY P R FEEDKHE UHIMRQKLSY BIRIGUSIRGAENR [ HIQIV GZ HJ
FRWR FDSMIDRUKLI KHUUMN RBLDGFHY\WWOR Z HER 6RP HFRP SHIYRYP D EHZ LA RUCEGIVR SXUAKH RSSRUMMY RUMADM LAY RUUANIP HOAUHIDMS WDQULRIRY/ RO P RUA
DIJUAMYHWP V I(FOGQ) B DFR-BWY BZ HUBIMQ/RUIWDAUUMN Z KLFK FRXTS UHGFHWH DYDOEL OV R DMERRYH RSSRMQWAY RUBITXLUH XV\R DORWBUELQ) \WWKRMHRU
WPV $VDUAKOR WHH FRP SHMWYH G P LFY CFIRW RXUDWHAP DI HP HOADGE UANHP HWHYIFHY EXMQHRY ZHP D H SHIHFH LGRS DG QLI LEXOV 1Q DMERIY) 06
ABQQ) LOMARY RULCDMY RUH HRAMY \WDQLANRQYRQI DYRIEGIMP V P DQEQQ) RUGRFDIQ) [HV G-56 L) FOSMICH | HRYHD RUCFKUMQ) RXUJURZ \N REMARYHY

,QOEAWRY ZHP D | CFHRKHUFRP SHMYHUMYER RIG\WRH\GHALLF R \WHEXMQHRVIQZ KIFK Z HRSHIDM ) RUH TP SB! WHXVH OGP SBP HQBINRQR DMYLADOQMMIHFH
LFOQAQ POKCH GOQ) \WKQRR)\ DG JHHDAYH DWIADDIOMMIHFH FRIBAMWHD 3$, 7THKGRRI  DQG SIRGEW DQG SHIRP V IORMGQ) AJMIDDAHN DG
AMUEAWG GG HMFKGREILHY DOR KDYH\KH SRMMMOR I QLLFQ® AMXSWKHZ D 1 LCDERCOLQIMPAIRYY LFOXAQ) LMY HWP DRI HY DG DAHAP DIHY GR EXMGHWRU
DIMEFDQG DEGAW LOYHWRUGHP DG/ DG VDMLY UAXKANY 1O XUKHUFRP SHMYH SUWKUA/ | RURKUBXMQHN 7 KA FRP SHMYH SUAKUA/P D P DAUDED DOHYHD O1HRARD
RAWURZ \K BXMQHN | LCDCADCFRGAMR) UAXOVR RSHIDIRYY FDK | BZ VOGSIREHFW

2 XUBXMCHW 1 LQDCADOFRQAMRY IHAXGVR RSHDARQY @IXLAW DQG FDK | BZV G-BHG R WHCFRXUDR R RXUP DQDIHP HOAY DWKP SINRQV DQG HANP D DG Z HFRX@
H SHIHORH\LI QU LFDQAS DLOVRUGRKHVLL \KHHDXXP SINRQVDQG HAP DG T HMIQU LFDQ® [URP CRXDOHXGV

: HP DNHDQG UHY ROPHAEQDAXP SWRQYDGG HWP DM/UHIDLEQ) P DY P DY UHIAGR RUBMGHMY (FOGQ) YDODIRYY LQMINDM/ LOYHAR HOAMMOY H SHOHVDG
RSHIDAY FRWY \Bf DWHN DG CCELONY T DM BXMGHVP L \KUHIG-UDRMYWY P RVUINY DG FRQMYHQMITELQMAY :© H DR XVH\KHH DRKP SWRQY DGG HAP DM/\R P DNH
GAMRQY FXADDWR RXUBMGHN RSHDIRDY : H XVH DAXP SR/ DG HAWP DMV W P DNH GRMRY CERMGBUAQ \BLIBAUMGY DQG H SHOH WIKRMUY | RURXU LOKUDGRH
\XEMGEDUHA SURGAV DG SHMRQ JURKS DN WEQLRNRY GHMP LQQ) WH P RQAR UVHYHY RAUUANSP HOAHYFHY BXMCHN LY BTXUHG VR KRG | RUWSRIR. (CELOMNY
GHALP LQQY \KH SUFH RUUANIP HNHYLEHY BXMCHNZ LESD. W CFTXUH RUMHQKUHBXMGHN GHMP LQQ) WHKHEILQ) ADMILYZ HHP SBR R P DRI H UMWAR RUBXMGHN
DQG RSHIDIRYY DG GAMP LQQ) WH [P RQAR WIXDRY DQG DAY DIHR  FOSABDWDARXU LQAUDGRH \KEMADUHY P XWAKRTS \R \KSSRWIKHU BMQHARY 6P LOW® RXU
P DQIHP HMARCP VP DNHMP LOUDRAXP SWRQYDQG HANP DAVIQSOQQRQ) DQGP HDKUQ) WHSHIRP DFHR RUDMAP DIHP HONBMCHN , QOBAWRY FHWHQLQHMY HOVDOG
RKHUDAHNV DQG ICEOMY R RAUDIAAP DCDIHP HOABXMGHN DG RAUUANIP HOAHYLEHY EXMGHN P XWABH RUDARXUHBRIRQ CUH P HOWUAS DAYOLUYDOH WH GHMP LDIRQ R
Z KIFK LOYRYH/WHXVHR  YOURXY DIRKP SWRQVDQG HMP DM DG FROUGHTEGIMGIP HIW7 KHI CRRW/LQ OHIAQ) \WHH YOURXY DAXP SWRQY DGG HIP DY FOQRWEH FOBXOMG
RUSUHARMG Z W FHMEIQI DQG L RXUDKKP SWRQY DQG HWP DY G HMIQULFDQ® 1URP CRXDORARRP HY/ 05 UMKV RAUBXMGHW | LDCADDFRQGUR) BAXOVR RSHIDIRY/
QX AW DGFDK IGZ VP D EHP DMIDID DQGOEYHYHD DI HAMG

: H-BHGRQAHIBIQN SHARQCHIDQGWHBRWR WHUVHM A FRX@ KDYHD P DIMIDCDGYHYHH | HRARQ XV

7KHKFFHWR RAUBMQHWHY G-SHIB/RQWHH | RW MGJIP HOMBXMGHW UHDIROKLSY SHIRTOU-SXABIRY DG FRQMM-GVHYIFHR RUNA. SHYRIHD 7 KHERWR \KHVHYIFHY
R D) R RAUN SHYIRQHORUGP DI HWR WHUSHYRIDORUSUR HMRIDOU- SXBIRQ FRXTS KDYH D P DAUDCOGYHYH H I HRARQ RAUBMQHV $ FFRAEQIO RUMINROR RXUNA
SHYRQQHDGGE RANKFFHWLQUARMEY  DEAWREICEHYRQGHLY FUADOR RANKFFHY || DQ R RAUNA SHIRIHY HHVR MEQRUIRP DFRP SHIYRU RAUBXMCHNFRXG\IP LMD
\X | HUD P DAUDCOGYHYHH I HAW) RUH TP SB1 \RP HR WHLQYHXRYLQWKH I XQBY/Z HP D) HFRXTS FKRRHWR LOYHAZ LW \KDAFRP SHIYRU DCRMHUFRP SHIVRURUCRADADED UDKHU
WOQLQWHIXQB/Z HP OIH : HEGRCRAADW D) *NH P DY LQXUDGFHWWDAZ RX@S SURVIGH XV Z [\ SURFHHBY LOWHHYHAR WHG-DX RUGMEIOIVR D) R RXUNA SHIRQGD
: HPD DOR QRAKFRHHG LQ UFUQWY) DEAMRDOSHYRIGHOEHFDAH WH P DUNHARUTXOM LHG SUR HMREDOY LV H WP HD FRP SHIMYH (11 RIWAR BABIQ RUDMERARH SHYRIGHC
PD UAXOMQMI QI LFOQATGAWRIICH SHOHY Z KIFK FRXGB DGHYHD O HANRXUSUR VEELOW

,QDEAURY WHJIRYHOQ DIWHP HOVR FHYEQR \WH I X5/ Z HP DRI H SURYLGH WDNQKH HYHWAHMEQ LOYHWY HOABUR HMRIDY OOG RM-UNA. SHYRQQHD DO GYRM\KH
WDV WP H R RAUBMGHRY WH LOYHAR HASHIRG Z LAOWLP LODM , Q \RP H LOWBIZFHY \XFK WP LODINRQ BHFRP HY HIHRIYH RQD LI FRXSBG Z 1\ D FHVEIQ SHFHQBIH LQ
LQMIAR \WH | XG5 LOAMIELY RUMKH UASHRIWH | XQG DEYMRY EROG U CESTFEEG! QRAVRMY R FRQMMH WH LOYHAR HOASHIRG |, Q DEAUMRQ WK KDQ) D WIQ! LFOQAGHIDIYH
LP SCRARQ RXUUAYHOXH GHALGFRP H QG FDK | BZ  WH RFPAUMIFHR \XFK DQ HYHQAZ W UAGHRAR 0Q R \WH I XQB/Z HP DI HZ RXGE ONHD UAXOMQ LI QI LFDQA- EXVIRIC
AP DHRXV
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$ FMDORU DEBIHG P INFRQGXRWXQHKMFDOEHKDYIRU DQG RKHU DR B\ RXU FXULHIADQG | RUP HUHP SR HY QUHRRLY DOMVHY WLLG SDUV VHMFH SIRMGHY RURKHY
DILIDAG ZIW XV FRX@S KDIPP XV B\ 1P SDUUQI RXU DELOW R DAMCRADQG LHELQ LOYHARLY DQG B \KEMRMY XV R \LJQU LFDQAGIDOMCEMN UHIXOMRY VXD DG
UHSX\BARQDCKDLP

7KHH LY D UMN WDARXUHP SER HY/ GUHRRLY DBYIVALY \KLLG SOV VHLYLFH SURYIGHY RURKHY DN LADMS Z WK XV FRXG HIDIH ((FOGQ) GHIEHDMY RUGFNBIL® 1QCRXOORU
SHIFHYHS P ARIBEWXGHALFOOEHKDYLRURUI UDXG DQG RUSDMASDM LQ RANGH DRIV \KDAFDA U-BXBIMREIOKOP  0QG RUGI DOH SRUKUH I RUXV DG DEHYHD O HAVRXU
EXMGHAY © LK UASHRAR RUUNP HOWHYLEHY EXMGHN RULQAKUIDFHEMGHMA/UHD ROWLLG SOV LQMP HADUH/AR \HIRXUSURGAW DG HYLFHY DG Z HIXURHUUHD RO
\KLLG SOV OGP LQVADRYAR OGP LQUWMUID SRMRQR RXUDGRAW FRQMFVDYZ HOD/RUGICR. @ HIQXIDFHEMGHN || D) RHDARADMGRUDI LADAGZ LK XV RAMHSRWRIR
FRP SIQHVR WHIXQB/Z HP DI Z HHM\R HIDIH RUEHIFRAHGR HYDILQ  LQLCBI 00 XQHKFDORUNKVSLFLRXY CRAYMY \H XDOKDUDAP HQMP SHIP DWWEG! GVAUP LODNRD
P SURSHUXH RUGWBRKUH R FRQIGHMOLQRP DIRY 1UXG SD P HUARUVRIFMIMNRQ R EUEH/ P IMPSUAMQEBIR) R SURSEN DG YAV RUD) RMHUWSH R P LU
P WVRIGANRUYIRDIROR RKHUQY VOQG BIXDIRY BIDGEBWR Z KHKHIVKAK DRV 1Y UHIDMG R RUBXMCHN P DCDIHP HAY UARXUAHY DG DARQINRQ FRXTS EHAYHWG
DG Z HFRX@ UHAH.YH GHIDYH SXECAW VK HUMAUIRXY KO \R RUBUDQG DQG UWHBXBINRY EH\KEMPAR LQFUDHG B XA VFOME)  SHIGWY RADGRNRY/ | CFHGL IEXANVIQ
WDMCQY 1XQB/RUIHHDMY BEXMGHN H SHIHIH D EURIGHUECANDK DI DQWMHFRP SO DG LW DH LEDMS HMY X HUMAIRXVKDUP VR RXUI LQDQRDCSRVMRQ OOG PAUHNDGG
IXAMHEXMQHW UHDMRQKLSY DvZ HODY| CFHSRRMNID \J QU LFDQAMA DNRQRULQMHAM DIRQ/

) UXG SD P HQARMWNVRTAMWRQ R BUEHY DG RKHUG-R-BYH SUTRNAHY RURKHUP VARQGANDAKH SRINRIR FRP SDQHVR WH IXQBY Z H P DIRIH FRX@ P LOWD  XEMPAXY \R
QCHOW DG WHBXBMNRBOAP DJH DG DOR KO RAUSHIRIP DFH 7 KHIH OB D QP BHUR  JURXQBY XSRQ Z KIFK WK P VARQGAADAD SRIWRIR FRP S FRX@ \KEMRAKV \RX
RUP L(PODQG RUAMOITHOW LRXAQ) RQWHEDMYR CRXDONRZ GGIH Z LAXCEIEHY RUFRQARCBHIRQMHON

: HUHD RQWKCRBI\ DQGLQ RIP DARQM WPV P DQ R ZKIFK DUHFROARTBGE. WLLG SDUV YHOGERY \R P DIQEIQWHVHRXUW R RXULQIRUP DINRQ DOGWRKQRRI\ GHERINY
DGR FROGXANRXUBXMQHARY DQGDQ | DLOMUAVRULQALLXSINROVR WHH P VVFRXTS DGYHIHD Dl HAARXUEXMQHAHYDQGUHA@OVR RSHDIRQY

: HOWH\XEMPAR YDURXY UMWY DQG FRIWDWRALDMG Z W WH FREBRNRD KDQEIQ WAL HDQGWEP MWRQR SHYRDD (G-ONITEGILQRP DIRY , QWHRAQY FRAUHR RXU
BXMQHW Z H FRGPPADDG WRUWH D IQH R A LFXAQ) RXU SRSUHEY  BXMGHY LG RIP DR DG LQMBRXDOSURSHW D5 SHIRDD (G-ONICEG! LQRPDIRQ R RXU
HP SR H/ RXULQYAWRLY RXUUANSP HOAVHIYLFHY BXMGQHW SRIR KREHY DG RMHUWILG SOMEY 1Q RXUGDIE AHOMY DG RQ RAUCHE RNV DQG Z H UHD RO \WKQRR\ DG
LQRIP DARQM AP VAR H HPAM FRQLUP DOG \HMBIWDQLRAIRYY © HUHD RODKRMR LQRIP DR WP DQG KOLEZ CUH W P V | RUWH VHRXUH SIRFHMQ) P DQMIDFH DG
WIQP IMWRQR WVIQ RUP DIRQ DOGWHXQDYDIMELDN R KA AP VRUWHI IOUHR \MHH AP VAR SHURLP DVDQIALSDMG I RUDD . WHDRQFRXG AMXSWRXUBXMCHARY OUG
FRX@S UXONQ G- DVHG SHIRUP DFH DG LGRUDHE RSHIDI) FRWV FDMQ RAUBMGHIY DOGUAXKOVR RSHDIRQARK | HJ

$ GHRIK Z HOHQRWPUHQ® 7 DHR 0 VXU LGAGHOVRUR EHDMFNY\WDMQAEYIGOD RUQWKHDIJWIDM KDYHP DAUDD O HAKMG RUZ R UDRIED EHH SHRMG
\RP DAIDED 0 HAARXURSHIDMRQY RUI LCDCADOFRQAMRY \WHHFDQ EH QR DAKUDGFHWDWKH YOURXY SURFHGXUY DQG FRQURY Z HXWI] HVR P M DMKV DV Z LEEHVK | LELHQA
R SUYHOAGMXSURY R RUM WPV HSHADD EHFDAH WH R EHIDMAN WAKQTXHY XVHG FKDQIH [ UNXHQ®  DOG DUH QRAFRIQ] HG XQID@XFKHG WH IXOVFRSH R D
A EHDMANP D GRABH U HG XQIDQLQYHAM DR KDY BHHQ SHURIP H5 006G A EHIDMANY FDQRWICDMIURP DZ LGHYDUHV R VRXUHY © HUHD RQLQBAY CFRHBWMG VHRXUMW
P HDAXUA DG \WKQRBU\ R \VHRXUHD P OQELQ FRQILGHNIODGE SURSUHEY QR DIRQ P DQECHE RY RXULQ RUP DIRQ M MMP V $ GRRXIK Z H\BNH SIRMARYH P HDKUY DG
HOG-DYRUVR I \WHO RAUFRP SXARUM VWP V \RIEDUH \WFKQREJ\  DWHIV DG GHE RUNY VR SURYHADQG DEGSW SRMMDOR EHDAIANY \IHH FOQ EH QR DRXUDFHWDAI). R
WHH P HDXUY Z L@SURYH HIFRRYH ) XUWHP R GHD V 1Q \WH P OQMDIFH XSM XSIUAQ) RUSDAKQY R RULQRP DIRQ W WPV FRXES DOHYHD 1P SCRMKHU
HIHRMYHHW RUFRX@ H SRH XV DY Z HIDDY RXURTHV D5 RKHY Z KR UHD XSRQ RUKDYH H SRKUH R RXUM WPV \R VHRXUMY DG RKMHUUMY 7 KH UDSLG HYROMIRQ DG
LCRUDIQ) SHWOBFHR $, 7HK@RBILHVP D DOR LGRUDH RUR BHYHRXUMNY UMY DOGZ HP D QRABH CEGIVR DQIA.SDM SUYHQWVP M DM RUUHP HADM DR \KH SRAQIC
UMV FKOEBQIHVRULP SCRVDVDUAKOR WHXHR $, 7HKQRBILHY

: HOWH DOR G-BHIEHOARQ DQLGFUDIQI® FRIAHOADMG JURXS R WULG SOV YHIERY WDAZ H GR QRAFRQURDI RUKRIM) WH LG RUP DINRQ M P VDG KOUEZ DU\ P VKDDL
FUMADD\R RXU BMCHARY © H U RO WILG SO VHYLIFH SIRMGHY |RJAHIEQ DSV R RU BAMQHAHY LFOAQ) |RU AHMEQ LQRP DAR) MMV \WKQRR\ DG
OGP LQVADARQR WH I XQB/Z HP D H DG FRP STOFHP DMLY © KLBIZ HUHTXUH RUFIMFDOXLLEG SOV \XSSTHY R P SBP HNIQG P DQEIQZ KDAZ HEHIHYH\R EHH I HAYH
A BHYHRXULY OQG GO SIRMANRQ P HDXUY Z H FOQCRADXOUDQM- \WDAKILG SO DOG LQ UDXWKRMUH 1Q RAUNVKSSD  FKOIQ RURXU SDNGHY \KSS®  AKOIQY KDYH GRABHHD
FRP SURP MGRUKDAKH. GR(RVRQEIQH SEAMEBIGH HAWRUEXIV
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WDAFRX@S BAXOVQDEBIFK R RUGMXSIRQ R RXULG RIP DIRQWWMKQREUN W P V RUWH WKL SOV 1 RUP DARQWRKGREI\ \k AP VAKDAKSSRWRXUVHIYIFHY 2 XUCELOW \R
P RQVRUWHH WLLEG SO LQ RUP DARQ VHRXUMY SUIRIAHY LV @P MG DOGWH P D GRAKDYH DEHNXOM LQ RUP DARQVHRXULY P HDKUAY/LQ SOFH |, Q DEAWRY U RHR RUWLLG
SOV \KSSTHY K T HY DVHRXUMW BBIFK. Z KUK KDY KIBSHIHG LOWH SDIVRXUUAERQHP D BHTP WG RUP RIHAL LEXOEHFDVHZ HP D GRAWKDYHAUPAZFFHW AR WHUN AP
@IV DG RKHJLQRP DIRQ UM \R WH UM EBIK $ QDAL GVXSIRY RUFRP SURP VA LQ WAKGRERI\ - RU LG UDKAKRMUH \KDAKSSRW RXU BXMCHARY LGFOGQ) D
AVXSIRLIQRGQ HBRRQE FRP P XQFDINRQ/RURKHVHYEHVXHG B XV RAUYHIERY RUMLG SOMEVZ W Z KRP Z HFRIBAENBXMGHW P D KDYHOQ DEYHYH P STRARQRXU
CELOW \R FRQMAH \R RSH.IDM RAUBXMGHMY Z LKRAQMIXSINRQ Z KIEK FRXT KDYH D P DAMUDODGHYH HIHRAARQ XV 7 KHVH UMWY FRXES LGRBDH DY YHIERY LGFUDIQIO RIHU
FEXG EDHS VR\E DU VHLYLFHY UDAHUWDQ VR B DUH VYL AKDAFDR BH RSHIDMG Z WWLQ RXURZ Q GDVB AHQMY 7 KHH UMY DOR LGRU-DH VR \WH H \WWAZ H HIDIH LQ RSHIDNRY/
RANGHWHS 6 : HOOR UHD R @B SIRFHAQ) WX WP V 005 WH VHPXUH SURRHMQ). WRUDIH DOG WP IWRQ R LQRIP DR LFXQAQ) SD P HADQG KHIIK LQ RWP DIRD $
AVXSIWRORIFRP SURP VHR WHHM P VFRX@S KDYHDP DALIDCOGYHYHH | HRARQRXUBXMCHN , QOGEAWRD FRAVUHIAGVR COBMRXUMY WU DVRIGMXSIRQ/P D GRAEHI X
IQXPGRUQEP QIHGE RMHUP HIQY

$VQEZ WKERRILHY LGFOGQ) \RRY \WDAKDGHW JHHDAYH DMYLFDOL QM HIFH DOG RMHUP CRKGH GDQQ) WRKQTXHY UIBIGD GHYHES 05 BHFRP H HYHD P RUH CFRHWMEG®!
WHXHR WK G \WKQRBILH/E, XV RXUDH LODMY DG RUMKLLG SO HLYLFH SURVLGHY Z LOSUHNDEAWRONGRZ QOO XQNRZ QUMY LGFOGQ) TP RY RKHY \WHUM
WDAFRQLG-QMIDIQ RP DIRQ P D EHWRBD P IVMBSURSUDMG RUGVRERHE D5 WH UM WDAZ H DG RUWLLG SOMV VHYIFH SIRVGHY P D UHD RO LGFRUMFWXQRBOURUELDFG
RASXVIHHDAGE, \KFK \WKQRBILEY D) R Z KUFK FRXEBKDYHDQDGYHYHLP STRARQXY RXUUHEXEMRQ DG RUBXMCHN

$ \LJQULFDQATAMOORUSRMMONH WERW FRIXSINRD H SRKXUH | UIDGGRAXDARRU] H3 RUDFAGHEDXNH RUP DXH R LOYHARU SRIR KREH HP SR HH RURKHUSHIRDD
LGHONVICEG! RUSIRSUHEY BXMCHY GOB Z KHMHUE. WILG SO RUDY D BAXOR HP SBR HH P DOFDOGRH RURKHZ MH QRO FRP SIDQFH Z W RXUFRQMPNCORURKHUGIDC
REQIDIRY/ W DLAQ) VKK B RUQMBRMIOSURSHW RUD YIRTMRQR  RAUSUYDR DQG HRXUMY SRIAHYZ LW UASHRAR \KAK GDIB FRXS UAKENQ LI QLLFDQAMP HADIRQ DG
RMHUFRW 1L.GH QMDIRQ DG WIXOAY CRIRY DIODQMKVE WHS 6 |HEHDODIGE WIM JRYHIP HOV WH (8 RURKFUMUMGRNRY/ YOURXY U XDRY RJOQ] DIRYY RJ
H AOQIHY/ RUDIHRAAGLQRYIGOY LQDEAWRQVR I QU LFOQAS- EXBINRDCKOP

$ GAWRDD COMRXIK WH SUYDB(FHOQG\FRSHR CESIFDIRY/R GMUEXAG GGEIHMAKGRE)\ A SERXAUMR OGP [OUWAKGREILYLVIWRZ Q) WHWAKGRERI\ LV DA
DG P D BH YX@HIED! R A EHDMFNY RUKDYH RKHULGKHIHQWARRKGREILFDOZ HINGHARY © H OQG \WH IXQBY Z H P EIH DM H SREG\R UMY DG PD BHFRP HH SREG\R
DEAURDOUMY UHIDAMG \R GMUMEXMG GGIHMKQRRI\ 05 WH | LCDGRLDOSURGEN \WDAKVH IMAKAK D/ EBFNFKDIQ Y SIBRXUHIALHY DG RHUGAI MIDDWHN. RUGHRHED HG
ICDIFH ' H L DQG UHIDAG CSSIFDIRYY LFOAQ) WURKIK RURITHIQY) 1XQB/ OQG RMHUSIRGANV | CROBIY FOHQM] CRAMMEY DQG LOYHNGY 1O | LCDQRLOOSURGEW WWDAKH
EGANFKOQ FY SERXUHFAHY RURKHUGI MIDDAHV . RUUHIDGRH RQ FRP SDQH/\KDAKVH GYHBS RUUHD RQ GMMEXMG GEIHMWAKGRBRI\  XVHR GMMEXAG GG HWWKGREI

B WG SOW YHIERY FOHQV FRXQMSDMEY FBOUQIKRAHY DG RKHUI LOGADOLQMP HADWHYZ W Z KRP Z HWIQLRVOQGE WH UFHSAR R SERXUHEARY RURKHUGQIMIC
DAHVD/FRIDAIO0 DNHAYRDMIN R | LQOGADDSRGANVXMQ) GMMEXMG GEIHMAKGRBI P D LRBDHWHHUMYDIGP D DORH SRHXVAR LGRU-DHEFRP STOFHUMY

$, 7THAKQRBILHVFRX@BLQPUHDHARP SHIMYH RSHDINRQDO G DODQG UHI XA UMWAR RXUBXMGHMAVIQ Z D VAKDAZ HFDQQRBLHIFW

7HKQRBLFDOGHYHBSP HVIQ$ , 7HKQRBILHY DG WHUPXUWHOADGE SRMMIO XWUH CESTFDARYY LFOGQ) LOWH SUYDM LOYHWR HOM LQOGADODG LQKUIGFHVFRRLY DVZ HT
D/WH®IDCDQG UIXDAY [P HZ RIWZ MLQZ KIFK \WH - RSHIDM DUHUEIGY HYROLQ) 7 KHIXQH \WAR PXUHARUL XUMUH UMY UHIDAMG\MHMR LY GRASRMEGIVR SUHERNIGZ H
PD CRAEH CEGI\R DQNASDM SUYHQWP WM DM RUBP HEDMODR WH SRMMDOUMY FKOBIHYRULP STRVR KK AOQINY $, 7HKQRBULHY FRXES LI QULFDQ® GMXSWKH
BXMGHNV P RGHY LMY HFOMRDMILY RSHDMRIOSRFHAY DG P DIV 1Q Z KIFK Z H RSHDM DQG \WEWMRAXY \R LGRUDHG FRP SHIMRD BIDDDGG UIXDRY UMY DG
FRP SIDQFH RN Z KLFK FRX@S KDYH D P DMUIDODGE CEYHYHH | HFWRQ RUBXMCHN [ LDADOFRQBURYD UAXOVR RSHDAR)Y MMXAW DUGFDK IGZV : HOOR | DFHARP SHMYH
UMWILL Z HIDOR DGRV , 7HKQRBILHVIQDWP HY | DKIRY $ GYDER-P HQVIQFRP S DOG$ , 7HKQRRILHY LGFOAQ) HILAHR 1P SUIRYHP HQV Z DMRAWHDAMGLGRBDAYIQ
\WH DERSWRQ G GHYHBSP HWR \KFK WRKQRBILHY FRXES DOR GHIDIYHD P STRAG-P DOG| RU DQGWH YODDMRQR - QLI MICLQ UDXWKPXUA DAV DVHRRUNR Z KIEK FHMEQR RXU
LM HOAKRDADLHY KDYH\LI QU LEDQM SRUXUH

7TKRAIK RUXHR $, 7THKRRILH Z HDRORXWHYHV R \WH SRMNDOEHH LW LOLIKW DG H | IHHFAH/ URXAY [URP \WHH \WRKQRRILHY ) RUH OP SBI RXUHP SR HV A
XD HLIQOMIDOIHHDRYHS , SRZ HIHG CESTFDNRQVR KHS \XP P Ol H VHDUK RU
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QDM GRXP HOVRUIDAHILQ RUP DIRQRQDZ LGH YUV R \RSIEV + RZ HYHU WHH\WMKQRBILHY DOR SUMHAD QP EHUR- SRAMMICUMM\KDNFDRAEHIX® P MIDAS |1 \KH
@UZ H RUD LIDM/RUKLLE SOV Z KRHVHYLFR/Z HUHD RQ XVHLQFRIGHRIRDZ 1\ \WH SRUEGI GYHBSP HOARUG-B® P HOR $, 7THKGRBILHY LGFOAQ) HP SR HHAD
DG AW UHDME\R RUXNHGLO Z RINSOFHRSHIDIRY VIGFRP SBIM LFRUHAMDGIDOMRUEIDFGLIOVRP HZ D IWP D UAKONQI O H3DORUMKP V BBFEH\KHH | FRWHHVR
$, THKQRBILHY DOYHYHD LP SCRAKY DQG RAURSHDIRYY DG FRXTS \KEMPAKY VR (B DODGG U X@RY LQHIM DIRYY DG RUCRNRYY 7 KHIH LY DBR D UMWDY, 7HAKQRBILHY
DG A@EXHEWHIZ WP D EHP WHGRUP MSSURSUDAGE. RXUHP SE HARUWLLG SV VHLYLFH SURYLGHY RURKHKLLG SO ) XUWKHJ Z HP D, QRABH CEGIR FRUROKRZ
\KULG SDW'S , 7HAKQRBU LWV \KDAZ H FKRRVHWR X\VH DUH GYHBSHG RUP DQEQHS RUKRZ. GDBZ HICBXNY XVHG RUGVFRHSG HYHD Z KHIHZ HKDYH VRXI KWARQAIFAMCOSURMANRYY
Z W UWASHRAANR \KHHP DILY 7 KHP MXVHRUP WVOSSURSUDIRQR  RAUGD LFOGAQ) P DMUDOCRY SXEF LQRUP DIRQ XDYRAEG! GH IAHTHY LQWH SUTFWAH/ DARADAG Z L\
@BFROARY WIQQ $, WKERRI\ RQOLIH@OB\HVOGE) @D DIOW DG Gl XAV LQ YOIEDIY CIDFRXTS KDYH DQ DGHIHLP STRARQ RUUBXBIRY \KEMANK/\R
GIDODQG BIXOMRY QMM DNRQY D5 RUDANRQY DG FUHDMFRP SHIMYH UM $ GAMRIDED \WH YROP H DQG UHIDGFH RO GDID OG CORUMKP VOBR P DNH$ , 7HKGRBILHY DGO
DXV P RUH\KVAHBMEGIVR L BHYHRXUMY WDV LFOQQ) FRP SURP IMQI XQ@EHOLQ) P RAHY WIQQ) GO RURKHULQMBRMIOSURSHW ©  HFRX@S EHH SRHGWR UM R \KH
H WAR RXUXVH RUWLLG SOV VHLYLFH SURVGHY RUDD FRXQAMSDMAYXHR $, 7HKQREILHY LQWHUBXMGQHW CRMVMEY © KUBIZ HH SHAVIURP WP H\R WP H \R DERSWDQG
DOWWAKVD) H SRIAHY DG SURFHBUAIRYHQQ) WHXVHR $, 7THKQRBILVE RUSHIRQIHDWHHLYDUMIR P MAHR \WKS , 7THKQRBILY IDOWHR \KKS | 7HKQRBILHY
\R EH DDOEGI RUWR SHURP  RUADI GINDIH RQ FFRQAR XWHR \KFK $, 7THKQRBILLY 0Q R Z KIFK FRX@ FDAH D P DMIDOKDP R XV RURUSRINRIR FRP SIQHY ,Q
DEAURY \RPHR RXUFRP SHINRLY P D EH P RUH \KFFHW XOWDQ XV 1Q WH GHYHERSP HADGG P SBP HQBIRQR Q. \WKQRBILHY LFOXAQ) \HYLEHY DG SDARP V EDFHG RQ
DAYLADCLQMDIHFH R DEGHWLQYRIRUGHP DB/ RULP SIRYHRSHIDIRYY | Z H DU XQEGIR DEANDAMD DGYDFH RUFDEIELOMAY LQWHH DD/ RUGR \R DADVBZ HUSTFH\KDQ
RNHYIQRULQGAMY Z HP D EHDADFRP SHIMYHQVDGYDQIIH

TKHXHR $, 7HKQRBILHY DOR UANXLUAY RXUFRP SIOGFHZ WK GICORUBIX@ARY | P HZ RUW\KDADUH QRAVX@ GAYHBSHE ROWMAG DQGZ HP D | CFH @M DARQ DG B XDRY
CRIRY WHDME W RUXH R $, 7THKERRILY LFOAQ LQMBRXOD SURSHW LQUQIHP HQVDQG P MSSURSUDIRY FIIPY DQG FOIPV UHDMS \R DEBIHS P MKH RU
P MCBSURSUDIRQR RXUGD 7 KLY FRXS KDYHD P DAMUDCDQG DGYHYHLP STRARQRXUBMQHW | LCDCADCFRGAMR) UAXOVR RSHDIRYY OMXAW DUGFDK 1GZ V 7 KHHKD/EHHD
CFUDHG\FOUD LGFOGAQ) [URP JEEDDBIXDALY BIDAQ WHXHR 3E) @I GQIHFHR @EVAVOGERHIIKWR GBYHIERY 2 XUIEON \R XH@DR JOQLQLIKV
LQR DQG P DIH RUBMGHV P D EH QP IAG LOWWH IXMME BIXDRY \FOM) DG GIDOGYHBSP HOV : HP D DOR FRP P XQFDM H \WIDD UIODEQ $, 7THKERBI\
UHDAMG LQUWDIYHY LGFOAQ) RXUGHYHBSP HOADGG XH R $, 7HKQRBILHY Z KIFK \WEVRV XV \R \WWH UM R BHQ) DFRAMHG R PONG) LGIFRXUDA RUP MODAQ) WP HOV
WODAQ) RAUCE DN R DDCRUWHOYH/R \WHSRMMMCEHHIWR $, 7HKQRBI\

5 HIXOWRQ/UHDMG\RS , 7HKQRBI LV FRQMXHR HYRYHDQGP D DOR LP SRHRQXVFAH IS QREQI DNRQY DG FRUIWUHDMG R P RARUQ) DJGFRP STOGFH 7 KHFRWR SUHSDUCY
IRU P RARUCQ) DG FRP SOLQ) Z W Q7 V DG U XDIRYY HDMG RS, 7THKQRRILLY DOG Q. FOIP V RUSHIGNY D/\WH UAXOR 0Q XVHR RUBMIDGFHRQS , 7HAKGREILHY
FRX@ Ll DSSOFCEG! DGYHYHD DI HAKY XV DOGRUMKLG SO FROGHRAG \R XV Z KHMFUGQUWA® RUIQAHR®  Z KIFK FRX DG/HYHD O HRARXU EXMGHY DG WKV R
RSHIDMRY/

0 DQ R \WHIXQG/ZH P DQDIH LOYHWAIQ LAITXIG DAHVDQG P D). R WH LQYHSMR HONV R RXUUHINHP HOA-UYLERY EXVMIGHW DUH UHIDAYHD (QITXIG DQG ZHP D 1DIOW U-D@ H
SIRIWIURP \WHHDWHNI RUD FRMGHIEGISHIRGR WP H RUGVH\RP HRUDG@R \WHSUGQALSDCOP RXQAZ HLIQYNQWHAHDWHNLL Z HDUH UHNXLUHG R VHIRXULQYHUAG DWHV
DD W DACRSSRUMQHWP H/RULQ UASRHWR FKDQI HYLQ CESTFDEBH KB DG U X DWRYY

0 00 R \WHIXQB/Z HP DOIH LQMNQVHRXUMEY RURKHUI LCDGA DOLOXKP HOVKDADUH GRABXEQF® \MDGHG RUDHRKHZ DHYIEZ HGDVELAITNG ,QP O FDAY WHIXQB/Z H
PDQHP D EHSHP WGE FROMPARJE CESTFCEG! VHRXUMEY O VAR VHIMKAK VHEXUMEY RQD DWUD SHIRGR WP H DG WHD RQD DAKRK WP HV Z KHD Z HGR GRABRAHAN
P DMIDOCROSXECF LG RP DIRQ 7KHLEQW R P DY 1XQ5/ SOMFXOU® \WH SUYDM HIXW 1XQ0/ \R GVSRHR LOYHXT HON LY KHDYL®: GHBHIEHINRQ \WH FSABOP DUNHIV DG LQ
SDMFXTUH SXEQF HRXUW P DNV LFXAQ) K\ BUIG AW DQG K\ EUG FAHEWP DIV 0 0 R \KHIXQ3/Z HP DI H LA SUYDM FUEWRSSR QU DOG \WH CELON R
AVERHR AKX LOANKP HON SURUVR P DU LY KHDY® G-SHIGHWKSRO WH VHFRIEDL WDAQ) P DUNHATRUVKAK LOKKP HON 6XFK P DUNHAN DU WDGHYHBSIQ) DG FRXG EH
\XEVMRAR SHIRG/Z KHHWHJIHHDOSONGHUR \WHIXQGGHHP VARHEBYHOR WIEQ) GRAR EHCSSURSUDAM ) XUWHIP RUH @UHKREQIVHYHIR SXECFO \WDG-GVHRXUMAYFIQR \MD
EHAVSRHG R RI® RYHJD \VEWIQMIOSHIRG R WP H H SRIQ \WH LOYHAR HOAMBIMEY \R UMWV R GRZ (Z G P RYHP HQALQ P DNHASURHY GAQY \WH GVSRIMRY SHIRG
$ FFREQIO WHIXQ3/Z HP DIHP D BHIRFS XQE-URHIBQRRIGWRY/ WRVHIDHHUMEY DADERY
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,QOGAWRY P DD LM HOVE. RAUUANIP HOAHYLEY EXMGHN DUHLQ VHRXUMEV \ARDATLH QRABXECFD \MDGHG RUKDARKHZ VH@FN AIXLGW \XFK D/IWSUYDAMD SORHGIL H3
P DMUNY \FFXUMEY EHBZ LOYHAR HOADUDGH VHRXUMEY LA HOV LQ P RVDIH (ROQY DQG RNHU DOMEDAYH LOYHAR HOV 7 KR UHDAYHD LAITXG WSHY R LQYHWR HOV DM
UHFRG-G DAVDUYDOH || DP DMIDOMIXGW G-P DQG VW IHHG DG Z H O XTEGIR DR\ WHG-P OO Z W WHVRXUAHVR NG DYDOEGIR XV RUUANIP HOWHYIFHY/
EXVQHW FRXES EHI RIHG\R \HOFHMEOR W DXV DG \WHUH FDQ EH QR DRKUDFHWDMAZ RX@S EHIEGIVR VHDM-P | RAKH YOOtV DAZ KLFK \WKFK DAVHV D UBFRGHG DG WP LIKW
EHIRUAHG\R\HODM-P DAVLIQULFDQ® GZ HUSUEHY , QP D) FDHY RAUUHNIP HOWHYIFH/BXMGHNVP D DOR EHSURAEMGE FROMIPARUCESIFCEG VXMV O VI URP \HIY
XA VHRXUMEV | RUD SHIRG R WP H 7KXV WP D EH LP SRIMEG! RUFRW® \R MNXLEDM SRIMRYY UTSLGD [QRGHUR P HAMKGH SHANG Z WG LY. DORUBHFIBMUH REQIDIRYY 7KLY
SRMMIOP [\P DFK BHE H-QWH MIXGAW R DA DQG ACELOMNY FRXES KDYH D P DMUDODGE DEHYH HIHRARQ RAUBXMGHW | LDCADDFRIAUMRY WXOVR RSHDIRQY OG FDK
1®zV

) XU JRYHIP HQBDDQG BIXOMAY DAKRIMAY SHIRAFDD UYL GINMDMYH OUG BIXORY QWD DG PD SURP XODM GZ RUUYMAG RUDERSWAKDQIHY 1Q \WH
LQMSHBMRQ OQG HIRAP HWR H MY XV DG UIXTMRQY/ DADD WP HWDAP D 1P STRARXULQYHAR HQV 6XFK FAKOQIHY/ LQ XA UATXLUHP HOW FRXES GMXSAP DN
MXGEW P DNHIWP RIH QI EXOVRUXV AR VRXURH DG LOYHWAQ DAY H SUYDM LAY HON DG FDXVHVERXUMIE/ \WDADLH RASXECFD WIG-G\R BVHYDDH 0 R Z KIFK FRX@G
KDYHDP DMUDCOQG CEHYHH [ HARQRXUBXMCHN | LDGADDFRIEMWRQRUUAKXOVR RSHIDIRY/

© HUHD RQWHILCDQAQI P DNV RAWHRSHDIRQR RXUBXMGHW

: HUD ROWHGBWIIGHNXW ILCDRQ) P 0NV RIWHRSHDIROR RAUBMQHW 7R \KH H WAKDAG-EWDGE HNXWY P DNV UG LQDCACQ) QLILEXOWR FREQ UH LDFHRU
H WG RUP RMH SHOMYH \WVP D KDYH D P DMUDOOGE DGYHYH HIHAARQ RUBXMGHW | LGDADOFRGEWRD UAKXOVR RSHDIRYY QIXGW OJG DK [GZ V|, Q DEAUMRY \WH
CELOW R \WHI XQB/Z HP DI HWR H WO HOVRQI DYRIEGIWIP VRUDAITLY KHYLO G-BHIGHONRQWHFRQAUROR \WHOBSIFCEGIP DNV

000 R \WHIXQS/ ZH P OIH X\ H \VEWRUSWR) @H/ R FUAWQHADRHAYDDH EDHG 1XQG LD | CAMNY RUMP LOU I LDGAQ) DUDYIHP HW P DULQ GTRV RURKHU
GHUYDAYH I LOGACQY DUDQIHP HONM\R | XQG RSHIDIRQY DG LOYHAR HOW LGFOGQI \WHUHMXW FROMEXIRYLQD SRURIR FRP S 6RP HR' \WHVH DUH DOR LQAMQEHG DV D\RXUH
R GQHMWLP ERURZ LQIVI RUQMAR HOVE, \RHU{BYDQWVXQBY , QRKHUFDY \RP HI XQB/P DNHLQHWT HOMMURXIK WHXVHR \XAK | CALOMN/RUDUDQIHP HOMKDADHELRNHG
B WH I XQEV LQYHAR HOASRUNRIR 7 KH LQAUMAH SHOH DJG RKHUFRWV LGP LQ FRQGHARY Z LW \VKAK LGE-EWEHW P D QRABH UFRYHIG B\ CHSUHADIRQ LQ \KH DAV
SXUKDHS RUFDUHG DG Z LODEH GRWVDGE WHWP LQ) OGP DIQWMGH R \KFAK GWHVP D EH DFFHBLDMG RUH CRHEDAG LQWH HYHOAR D GHRICH LQ WH P DHAYDDHR VKR
DAHV * OQ/WDT HEZ W ERURZ H3I XQB/P D FDAOHWH [ XQEV GRADMHAYDOHWR LGRSDH DAD | DIRUUDMKDQ Z RXS EHWH FDHZ WRAWERURZ LQIV + RZ HYHU UL LQYHXR HQ
WXV DOR FRYHWHFRWAR ERURZ LQIV \WH I XQEW QHADAHAYDDH FRXES DR GHRUHDVH | DAMIWDQL \WHHKDG EHHR (R ERURZ LQIV 7 KHLTELOW R RBBIQ\XAK | LDGALQ) RQ
DIMERRYH \MP VRUDADDP D P SCAAKH CELOW R \KH I XQ53/Z H P DQIH R DFKLEYH\BLIHAG UDMVR UMD 0 RURYHU FHVEQ R \WHIXQB/Z HP DEHOEBZ. | RULQYHIRLY \R
GYHIIHSOVWR WHUMERISIRY D05 FROATXH® 0 GWHY RUDGYHYH UAXEV DAKH | XQG GYHOFRXES EHH CRHEDMS 94-FDAVH GYHIDI HG LOYHXR HQWV DUH LKHIQ® P RM
VHQUMYHVR G-IV LQUAYHOXHY DO R LGRUDAYIOH SHOHY DGGLOMADMY GYHIGLOYMKRYP D DR EHDASEWERNID LGFUDHGUMR GWR \RHULQMWR HOV

$ GARDD FHWEQIQMHIR HOVE WHIXQ3/Z HP DIHUHD KHDO® RQWHXVHR GYHIIH 7KHIEHIFHR DOCEGN\RUAH/R G-ENQIAQ |RUH \WIGGSHIRG/R WP H
FRXQS P DAUDED DG DOYHYHD O HRAKH I X3/ Z H P DQIH |, Q WH HYHQMKDAIXQBY Z H P DI DUH XEGH \R RAQ FRP P IWHG G-EW LDCAQ) | RUSRMMIDLOMHKR HOV
LFOQAQ) DFMMURY/ RUFIQRID REBQG-ENDAIQLGFUDHG LOMIDMRURKHZ VMHRQXQ DYRIEGIWMP V \WFK | XQB/P D EHI RUAHG\R | LG DOMEDIYH\RUAVR | LQGAQ)
LFOQAQ) HXW P D KDYHQ! LEXOV FRP SN RKHZ VHSUR MEGILQYHXR HWRUP D JHHIDAMSUR IWAKDATLHEZ HAKDQZ RXGSRKHE WVHEHWHFDH 0 R Z KIFK FRX@
®0G \R D GRUDH LO \WH LOMWY HFQMGFRP H HDHG B\ XV $Q IDOWH B GREHY \R SUIRYIGH SUMRXAG FRP P WG |LQDGAQ) FOQ DOR H SRH XV R SRMQOFDIP V B
FRXQAMSDMNY Z 1\ Z KLFK | XQB/Z H P DCRIH KDYH FROAEFAG VR H | HAMDM DQ LMK HOAMBQIRMRD LH VHIBLYR BXMCHA/\WWDAXQB/Z HP DQIHP D KDYH FRQMPAG\R
SXUKDH , QDEAMRY \R \KH H WWKDARH PXUHAP DNAN P DNH WAL LEXOWRULP SRME®! I RUD SRWRIR FRP SIQ W UH LCDCFH G-EWKDAY P DMUKY LOWHGQHOUMP WP DY
| CRH\XEWEQUDOGRENDY/\R W IV DY/ DIRQ) FRIFHE Z KIEK P D BAXONQDQHYHNR GH DXOWE-UYDURXY DIUHP HOV RUMP D EHXCTEGIVR WED \WKFK G-EADAP DUV
D05 BH | RUAHG VR VHODWHIV. XQEHJIR D UHFDBMIT DIRQ RUVHHN EDCNXSR. SLRARIRD ) XUKHIP R LOAMR HOV LQ KLIK® GYHIDIHG HOMYY DUH LKHIHQ® P RUH VFQUMYH\R
GRIGH/LQUAHHY LGRUDHVLQH SHOWMY DG LOAMIDMY DG DEYHYHHRGRP LF P ONANIQGLQGAMY GYHBSP HON $ VD UAXOWNHUMIR GWDARFADAGZ MW DOYHDIHG
HQIWV LV IHHIDED JU-DMARDQ! RUFRP SDQHVZ LW FRP SUDIYHD GAWGEW

,QDEAURY RAUUNIP HIWHYLFHY EXMCHN UHIHY RQ CFRHW AR GLEQ) 05 G-EWP DNV VR SURYLGH FDSMIDDGG INXGW &KOQHYIQ G-EWLIAQ) PONVP D P STRARU
WANSHP HONHYLFHY EXMCHMCFRHWAR FOSMICDOG ATXGW & DBXDIRVR
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UATXLUHG LOAXUDGRH FOBAMEOP D P RYHZ WK P DUNHAP RYHP HQW DG UAXONQ J B DAUFCSMIDGHHE/ AU HARQRP LE GRZ QMU 2 XUUAMSP HONHYEHVBXMQHVP D DOR GHG
DEAURDOITXAW\RSD IQXUIDFHITELOMYIQOH FHWVR LIWDAKP SIRQY/GHWR P DINHAP SSAVRQSRIR KROHUBHDNRJ

: HOUH\KEMAAR RSHDIQY) DQG LCDQADOUHAUAMRQVDUMQ [URP RXULQG-EWEHN

: H DH }EMRAWR RSHIDMY)  DOG | LQBADOUAXIRNRYY DIMQ) 1URP RXAULQAHBWEHW  Z KIFK LGFOGH UAXMRWYH FRYHIDOWV WD/ \XEMRAWR FHIMOQ H F-BWRQYY @P IMAHIQ
RSHDNRD | LDADORJMWKRMUIDOG-AMRYVZ HADQP ONH $ VD URXOR  WHH WWXURNRY/ ZHP D BH@P WG LQKRZ Z HARGANRXURSHDIRY/ DG P D BH XQE®D! W IIMVH
DEAWRIDOGEWLDHQ) R FRP SHMH T HAHD RUR\ENH DGYDQMIHR G2 EXMHAN RSSRWQWAY $ QI XMUH LQE-BM3 AN Z HIGRXUP D DOR FRQEIQ VI QL LFDQARSHDIY
DG LQDCADOUAXRANRQ/

5 IMWV5 HIDAQ) VR2 XUS \WHAD DQDIHP HOW/AMOHK

: HP D\ H SHIHFHD G-RIGHLQ UAYHXHI URP RXUDWHAP DQDIHP HNBXMGQHN

, QRXUDIHNP DI HP HWBXMCHN Z HGHIYHUYHHV | URP

FOBABCFRP P IWG\RWHI XQB/ LOMMAMGE WHIXQB/ ROHCHADAHAYDOHR WHIXQB/

P DQQIHP HOWH Z KIFK DUHEDHGJHIHIDED RQWHIP RXQWR FOSMIOFRP P WG RUQYHAAGLO RANHGHADXHAWDOHR  \WHIXQBYZ HP DEIH
LQFRQGHANRQZ WK VALYLEHY/ UHDAMY VR LA HOVEY \WHIXQBYZ HP DEIH | HVHLHG RURKHZ MHARAMEE, RIHRUP RIAVHYLEHSURMGHY D LADMG Z WK XV

SHIRIP DFHI HY EDHGROWHSHIRWP DOFHR \WHIXQB/Z HP DQIH O0G
LOMHAR HOAFRP HIURP RXULQYHMY HV [(FOGQ) DvIHHIDOSDNGH)

+H +H +H H H

1 DIXQGZ HP EHSHIRP VSRR Z HZ L@UFHYHOMBRUQR SHIRWP DGFH | HVZ 1\ U0 DUG R \WH I XQG DG OMBILGFRP HRUSRWIE®D GRWHVIURP 0 SUGHSDOLQM HOAR
WHIXQG ) XUKHPRMH Ul D/D UAKO\R SRRUSHIRP OGFH R OAULQYHWR HV LQ D IXQEI @H \WH 1 XQG GRAY QRACFKUHYH \REDLOYHXR HAUAQY \KDAH FHHG D \GHALLLHG
LOMHAR HOATMD \WUAKRS [ RUWH AHR \WHIXQG Z H FRXGS EH REDIDMG \R USD. \WH P RXQUB. Z KIFK SHIRUP DQFH | HAY \WDAZ HIH SUVRA® GMMEXMG \R XV H FHB/
P RXQMR Z KLFK Z HDJXGP DMD HON®G : HKDHIQWHSDAVOGGP D LOWKHI XM LGRXUNKAK RO EDFN UHSD! P HAREQI DARQVLQUAGHRAR \KHIXQB/Z HP DEIH

$ YOUHV R TH\KDAZ HHILD \KAK D/ RIJLCDIRY X QAFDINRY DUDQIHU SORHP HOMRXUAQ) WIKFMUQ) DQG RMHUMP LOUIHY DUH GUYHDLQ SOVE. \WH SCFH DAZ KIFK WH
IXQB/Z HP DEIH FRP P LVWR P DNHRUP DNHLOYHWR HQV $ Q- GHROCH LOWH SCFH DAZ KLFK \KH | X3/ Z HP DEDIHP DNHLOYHWR HVZ RX@ UHEFH RAURLILCDIRY \ QRFDIRY
DUDQIHU STA-P HOAMBKRMUCQY \RXUAQ) DQGRMHMP LD H-Y DG FRXGS P DNHIWP R LEXOVRUXVAR UINHFDSMID/ INHZ IVH D) LGPU-DHLQWKH SCFHDAZ KUK WHI XQB/Z H
P DQIH H WLQMHWY HON Z RX@ UBBFH RUWLCDIRD X QAFDNRY DUWIIHJ SOFHP HOWV WKRMUICQY \RXUAQ) DG RKHU MP LOU 1HY R WH H \WADEAMWRID LOYHXR H
RSSRUMQWY D GRADYDDEG! W BE-5R  DORUD SRWRQR \WH SURRHHG/ |, Q DEAMRY Z HZ L@H SHIHIFH D G-RUDH IQWWH TP RXQAR 1HH BYHDMH U Z H\KDH Z W IXQG
LAY DOJHISRIR) RUDDR AHMEQWSHVR | HVIHHDAGE | XQBAILQMWT HONV \KFK DvP DRI HP HONFRQKANY | HAY DQG P HJ HUDGE DFDXOMWROWEQRAR DGYMRY
IHV R H SHOAY/DUMQ |URP \WHRSHIDNRQR \KHIXQB/Z HP DI HOMERCHE, XVORH UDKHKDQWHI X5/

$QAUWRDO FHQR RUMBEMADIH SHIRP XQEHZ UMY X QAFDNY DG VHRXUMHY/ SORHP HQAWHYLRHY |RUWH IXQ3Y Z H P DIJH DG WHU SRWRIR FRP SOQHY 1RU
LOQYHWY HQVP DEHBE. RAUHNHP HQAWHXYFHY EXMCHW DG | ROWILG SO 2 XUCHOW R P DQRQRUIURZ \WWHHHYE DQG\WHUWHDNMG | HY/Z HHOQWHH WP G-BHIB/RQD
QP EHR 1DRRY VRP HR Z KIFK DHRAN GHRXUFRQRARD LGFRXA Q) FRIGWRQVIQWHG-BWRUHTAW P DINHV

, QHIFK LQABGFH D GHRUDHLQWH I HVZ HUFHYHIURP \WHIXQ3/Z HP DD H OQG RM-URSHIDY CRAYMEY Z L@GDGWR D GHRUDHLQRUBYHHYOGGP D KDYHDP DALIDD
DGYHYHLP STRARQRXUBXMHW DG UAKOVR  RSHIDNRY/

: HGBHGRQ LOHMRLWYYLOQ WHI XQG/Z HP DQDI HI RUWHFRQMXHS\KFHNV R RUDWHAP DQDI HP HWBEMOHW

,WFRX@S BHFRP HLGFUDIQI® QLI LEXOVRUWH | XQB/ Z H P DRI H R UIMVH FDSMIODY | XQBY FRP SHAM | RULQYHUR HOVIURP D@P MG QP BHUR TXOMLHG LOYHARLY © LWRXKH
SOMASDIROR LOYHWRLY \KHI XQB/Z HP DIIHZ LOXRABH\KFFHMXAQ
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FRQMXP P DY \WHUFCSMIDUIMQ) HIRW RAMH P D FRQXP P DMWHP DAQYHAR HNBYHY BZ HAKDQ\WWRHFXUWHQ® DQIASDMG

&HVEQIQAMNRDOLQYHKRLY KDYHSXETE® FUMA] H5FRP SHODIRQDUDQIHP HOV LGFOQQ) P DI HP HWARQUKEY | HVDQGP HIHUDQG CFXAMMRQWIQLAMRQDGYMRY [HY
DV Z HODV DEAWRIOWSH/ R 1HA SOG R DHIADMG VHYFH SIRIGHY \KAK DV W QAFDIRY \RXUAQ) WKRMUQ) DG SOR-P HQMHY POQ R Z KK DUH QRAMEMAMR
P DEIHP HWHH R I VHIV DY FRQAMP SDAG B\ JRYHQQI GRAXP HOVR \KHIXQB/Z HP DEIH $ GRRXIK Z HKDYHQR REDIDNRQWR P RAIN DQ | HVRURKHWMP VZ W ISR
WH IXQB/ Z HP OEIH Z H H SHIHIH SUMKUH R GR\R |, Q DEAWRY FHIEQ LOXWAMRIOLQMARY LFOGQ) \RYHIHIQ Z HIBK | XQB/ DG SXECF SHOMRQ IXQ3/ FROMH R
G-P ROWNDM CQ LGRS DVHG SUH HIHIFH | RUDSMCDRYH/AR WHWDEMR DO QYHAR HIWXQG\WIKRMUH \XFK DV/P DD HG DFFRXQN \GHALDT] HG 1 XQBY DG AR LQYHMY HWHKLEBY ( YHD
WRXIK Z HKDYH HQMHG LQR \XFAK DM LE DUDQIHP HON WHUH D EH QR DWKUDFH WDAUKAK DOMCDAYHY Z LADEH DY SUR VBB R XV D/ \DEMRIDOLQYHWE HWXQG VKRMUBY
© KUB1Z HKDYHKIMRUEDED FRP SHMG SUP DU RQWHSHURUP DIFHR WHIXQB/Z HP IIH DG CRARQWHGYHOR RXUP DEDIHP HQVHAY RUSHURUP DQFH T HHAY UHDAYH\R WRH
R RXUFRP SHIMRLY \KHIHLY D UMN WDAP CCDIHP HOAYHHY DG SHURUP DGRH | HAY LQ \WH DOMEDAYHLOQYHIR HWP DRI HP HQNQGAY Z L@GHRICH Z R LG \R WH KIRUFDC
SHIRP DFHR DP DIHJ 0 OIHP HQATHH RUSHURUP DQFH | HH WHBAIRY RO H MM RUIXXMUA 1 XD/ Z WWRXWWFRIASRIAQ) GRUDHY 1O RUFRMMIKRMH HHD Ll RKHU
UYHOHWHIP VIGRUDH Z RXGSDGYHYHD O HRARXUUAYHOHY DG SUR MIELOW

7KHIDOUWHR \KHIXQB/Z HP DI HWR UVH FDSAMIOLO VK | LAHQATP RXQIVDQG ROVDM CRRY WP VFRX@ UAXANQ DGHFUDHIQ$ 8 0 SHIRIP DRHI HAVDQG RUNHHUYHOH RU

FRXTS UAXONQ XV EHQ) XTEGI\R CRUHYH QLGRUDHIQ$ 80 SHIRIP OGFH | HHY DQG RUIHH UHYHOXAH DQG FRXES KDYH D P DALIDODGYHYH H I HARQ RXUI LGDA DOFRGAMWNR) DG
WAXOWVR RSHDIRY 6LP LO® DQ P RAIFDNRQR RXUH MY | HADWDQIHP HOVRUWHI HHWIKRMUY | RUQHEZ. | XQBYFRXGBCEHYHD O HAWRXUUMXOVR RSHDIRQY

© H FRQIMXH R G-BHIG RQ LOMIRLY LQ WH 1XQBY Z H P DQIH HYHD OWU\WH FOSMIDUIMQ) SOHR 00 IXQG , QYHMRY IQ POQ R WH IXQ3/ Z H P OIIH P ONH FOSMIC
FRP P AR HQV\R KRV | XQB/ \WDAZ H DUH HBIG VR FODI URP \WRVH LOYHURLY DT WP H GXUQ) SUARUEHG SHIRGY |, | LQYHARLY Z HHWR | OR\DIN\  DMIQI LFDQAZP RXQAR
FOBABCFOOY| RUDD . SOMAXOU XG5 RUIXQEY WHRSHDIRQDGG SHIRP DFHR \WRVHI XQB/FRXGEHP DMIDD DG 0GYHIHD O HAAG $ GAMRID WHIRYHOQ GRR® HWR
BT DR \WH I XQB/Z H P DEIHLQ Z KLFK \WHUH DU \KLG SO LOYHKRLY SURYLGHWDAD VP SB1 P DNVRUM LQLOMIAAR D I XQEIV X LIDMS LOYHNRLY KDYH WH UIKWIR
OXNEDMKDNXQGIRUID) RUGR WDRQ Z KK Z RXT FDXVHP DD HP HOWHHY DG SHURWP OOFHI HAARMP LCDM © HER (RAWGIRZ. Z KHKHU DG XQEHUZ KDWALURP WBIGFHY \KH
LOMHRRLY LQ WH | XQB/ Z H P DDIH DUH ONHD R H HIRVH \XAK UIKW) XUKHP RIH \KH P DQIHP HQADJUHHP HQW R \RH 1 XQBY Z H P DCDIH Z RXGS DBR WP LQDM UL Z HZ HH\R
H SHIHFHDFAKOQYHR FROARY IMRMWRBBIQQ) | XQGLOYHARURRQHN:  HFDQCRAEH FHMBIQWDNFRQHWV UATXLUHG | RAWHDALIQP HAR RXUP DRI HP HOADI UH-P HONVZ LOOEH
RAMIGHSL \WFK DGHP HEAKOQIHR FRQURCRARXY

7KHIRHOQ DI HOVR FHVEQR \WHIXQ3/Z HP OIHDRZ WH QMR R WRHIXQG/\R [P RY RMHWMQIV L WP LCDMWHLQHIR HWSHIFG R \WH I XQG LOWWH
HYHQARDAFHIBIQ NA. SHIRYY 1 DORGYRMWHUDOLMWP HVRP DIDILQ) WHIXQG L G-BHIEQ) ROWHIXQG WP LODMWHLQYHXR HVSHIRG GMRYHWHIXQGRUP RYH
\WH JHHIDOSDW@HULL Z H DV JHHDOSIW@HURUP D HU RUFHMEQ3NA. SHIRY HIDIHIQAHMEQIRP VR P MARIGAEW UL GMWRYH \WH I XQG RUWLP LDM \WH LA HOA
SHIRGXSRQWHD | LUP DAYHYRMR D\GHRILHG SHAQIIHR QP WG SDNVGHULQM AV HOMBG\R YRM RU LY GMWRYHWHIXQGRUMP LCDM\KHLOMWR HOASHIRG XSRODRKOQIH
R FRURD, Q DEAWRQWR KDYLQ) DMLIQU LFOQAGH DYH LP STRARQ RXUUYHH GHAGRRP HOGG FDK | B2 WHRFPXAUHIFH R \XAK DQHYHAZ LK BASHRAR DD R WH IXQB/ZH
P DOIHZ RXGSANHD UAXOVMOMI QI LFDQAS SXIMRDOEP DIHR XV

, QMR [QVRP HR \WH IXQB/Z HP DEHP D DOR DANP B/ UEHP WHULQYHWR HWV RQ DR DQQKED P LDQQX00 TXOWM® RUP ROKO EDLY I RTBZLQ) \WHH SWDARQ R D
\SHAILHGSHIRGR WP HZ KHQFDBABCP D RABHUHGHP HG WSLFDD EHEHQRHOGILYH\ Y |, QDGFIQQ) P ONMKHSIFHR BHGE-P SWRQY DG FROHNXHONHBREIR)LQ
RXUS 80 FRXTSCFFHBLDM : HOOR UH HAR DMIQU LFOQMERWROR RXUS8 0 Dv SHSHXDOFCEANCRUSH P DQHANFDEMICDY \VKFK DAV KDYH DQLGEH LW GUDRQOGGP D R
EHZ Q.Y Q XQGHURHIBIQ FROAWR)Y RUMKEMRAIR FHYEIQ @P WIANRYY 7 KHLQYHXF HWP DEDIHP HOAMDGYNRY - RURKHUVHLYLFH DI UHP HON Z W RXUSH.SHXDOFCSMIDYHKUFBY
PD BHWLIP LODMG XQG-URHIEIQ ALURP WBRHY DG LOMIRLY FDQ UHGHP 1URP FHAEIQ SHSHXDOFCSMIDYHKLFGN \KEMPAIR FHABQ FROGWR)/ DQG TP LWIANRYY 7 KLY SHEHMTC
FOBABOFRP SRHQAR RXUS 80 WKRX@S GRABH VI HG DV EHQ) SHIP DOHAZ LR F-BURQ JLYHD WWDAKH DAHN FOQ EH\XEVMANR P DMIDOUHGKRNRYY DG HYHQ WP LODINRD
7 KH GHRUDH LO UHYHDA \WDAZ RXGE UAXOVURP LI QU LFDQAHG-P SWRQY LQ WHH | XQB/ RUP DMIDOUHEAURYY LQ RUMIP LCDIRQY Z W UASHRAR. RXUSH SHXCOFDEMIDARX®
KDYHDP DMUDCOGYHYHH | HFRNRQRXUBXMGHAY UYHDHY GHALFRP HOGGFDK | BZ V
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: HOUH DOR \WEMPAR FHAEIQ JXL.GHIGHY U DEQ) LOYHXR HADERFDANRQ QG WADAD\  DOG REHULQYHR HABAURNRQY RUCP MR/ LP SREGE. WHJIRYHQQ) GROYP HOVR
\WHI XQB/Z HP DQJH DV'Z HODY DU HP HVZ LW LOYHWRLY LQWH 1 XQB/ CFFRXQIV DGG RKMHUYHKIEGY Z HP DIH 2 XUI OUH\R FRP SO Z WK \KFK JIXIGHIGHY UAKMRNRQY RU

P L\BANRQY FRXTS UAXONQ FTHOMMIP LD WHULQYHXR HWP DI HP HOADI UHHP HOVZ WXV DG LOMMRYAHHNG) \RZ MKGIY. |URP | XQBYD0G RUBHQ) X LA \RFRP P LW
Q. FORMIDZ KIFK FRX@S FDAVHRXUFDLQIVAR GHRICH

&HVELQ LOYHWRLY KDYH SORHG LQRUDHG LP SRUBGFH RO WH LP STPAR LQYHR HOWV POGH B WH IXQB/ \WR Z KIEK WH FRP P MACSABDRQ \WELTELON UHIDMG WKHY DQG
FROMYHD AHMBQRMHULQYHIRYP D \HIDR P LQP 1] HRUBMWMFAKHCSSTFDAROR \KFK UARELON ROWHLQYHIR HAG-B®R P HOMURFHW &ROHTXHO® AHMBIQLQMIRLYP D

GHAL.GH QRAIR FRP P IWACBABDLQ | XQRIMAY RUR Z WGALY. SUHYRA® FRP P WG FDSMIDIURP WH I XQB/Z HP DEIH EDHE RQWHUHYROLQ) SURIMEY &HIBQLQHIRY P D

DOR FROGWRQFCSMIOARP P WY HOVIQDZ D WDAP D FROMELQ DI XQEV FCBMIDG- B3R P HONRSSRIWQWWY LFOGQ B QP WY LOYHWY HONRSSRIMQWAY LQ FHIBQVFRRLY RU
INGQ) FHABQCFMRY/ RUUH UDQIQY \WHHURP  \KDWFRX@S CEYHYHD LP STRAKH YOOH R DQLQYHIR HMRUKDAFRXTS LP SRYH\KH YDOHR  DQLQYHAR HW, Q DEAMRY UHIXDRY

LQMDAYH/ BTXLUQ) DRHAP DRI HY DG LOYHKRLY VR P DNH VWEICTELOW UHIDAG GVFRKUAY I RU DG RURDWI - FHYEEQ | XQBY DQG \MHULQYHKY HV DI DLOWNAHNEEQ FUMMUD DUH
BHFRPLQ) PRI FRP P RY 6RP H Q\RRXUH DQGRUFDMIRU] DR UNXLP HOV P D EH \KEMAWH D06 FFRAQIO RS R IQMSHIMRY || UIXDRY Q\DIUH Z WK RXU
IQMSHIMROR \KFK GVFBRXUH REQI DIRQY OG5 RUWH FDAI RU] DIRQ P HKRERBILHY Z HXH RUGHEZ. BIXOMRY GIMMRY RUGIX@RY JXEEFH UTXUHDP HMRER®)\ R

P HDAXUQ) RUGVFERCQ) \WETELON UHIRG LQ RUP DARQWDAY QL HIHWURP RAUPXUMABUIRNAH LWARXS UKONQ LFU-DVHG FRP SIOQFRH RV DQG RUKDYH DQ DGYHYHH | HA
RQIXQADMQ) HIRW * LYHQWHVFUMD) RQ\KWELCTELOWN UHIAMG P DY DV/Z HOD/\AWHLGRUDIQ) QP BHUR B XORY REQI DNRQ/ U \R RUBXMGHN RXULQMHIRLY \KH
IXQB/Z HP DIH DGWHULQYHAR HOV Z HUMN EHQ) SHFHYHGDVRUDFRAHGR P ONGJ LEFFXUDAMRUP MBDAQ) VIR HOW U DLAQ) \WH LMK HOAMDADLEYR WHIXQB/
ZHP DIIH D/Z HIDY CERVRXU \KH [ XQB DG WHULQYHXR HOAM SHIRUP DOPH DI CLOMGKMEECTEL AN UHIDMG P HDAXUAY DOG RULQUDAYHY $ Q. \MFK SHIFF-BIRQ RUCARADINRD
FRX@ DGHYHD P STRARXUCELOUV \R UWHFCSMICDOG DMERAQHZ. LQYHXRLY

SROMYHD \R FOXBG 0N (,” \HQWP HADQG UHIDAG SXEQF SRIA  CRMRQY KDYH JOGHS SRP LGHFH IO WH 8 6, Q UFHAGHIRGY OQG DV SOMR HYROLQ) SXEQF SRIA

LQWDIYHY FHISEQ! HEH DODGG WM DARRUMA KDYHIWKHG H HAYHREHY HIPMG RUSRSRHG G MR IMKHS BI DORSIQRQ/RAMNAD RAM-UIFNRQADABMMPNGVFRXUDIH
RUSURAEIW (, LQWDAYHY LFOAQ) B\ HIP LD RUCP MG * (|, SIRIUP VRUR I LFHVZ MQJRYHIP HOEOHQMWY UMMANY ' (, UIAGWRQQ RUSRIFAHYDGG LQRPH
FDAV 1P SRUQ) UL HOV RUFRGAMRYY RQ HOM¥Y \KDAFRQUEPAZ W UHFHYH IXQEQ) 1URP RURKHZ VH FRIGPABMQHW Z W JRYHIP HRBDDAKRIMEY ) RUH P SBf
FHVEQ H HRAMYH REHY KDYH GUHRMG | HBHDODHAH/ AR WP LCDM' (|, SURIUZP V OQG \R HIP L(DAM SRIFLHY SHIFHYHG DY SIRIAQ) SUH HHQIIOW DR HEDHS RQ SURKRAG
FKOUCRALMIPY DQG MP LOUDRRQY KDYH EHHQABNHD RUSURSRVHGE DAWH B GIYHD , Q DEAWRD AHEIQ JRYHIP HBCR! | LELDY DG U XOALY KDYH SXETE®: FUMA] H5 RABLIHAG
" (, UHDWNG SRIFLHY DQG SUTPNAHY DG KDYHLQMDMG RAKUDAMIHG LOYHANM DIRQY HQ RUAHP HOATRMRQY RURKHUSURAHHEQIV IO FRQGHRIRQ Z WK \KFK LQUWDYHY |, | Z H \KHIXQBY
Z HP DEJH RUWH SRIWRIR FRP SDQHVIQZ KIFK WH  LOWADUH SHFHYHGWR SURP RMRULP SBP HOW (, UHIDMG SRIFLHY RUSUIRNA-VAKDATUH YLEZ HG DV LGFRQUMAMAZ LW \KFK
GIDD UIXORY RUSRIA GYHESP HQNV Z HFRXES EH \KEMANR LFUDHG \FOME. LM DIRY/ GMDIRY 11GH \MSHMRQ RUGEDP HWURP JRYHIP HOWRQMRNY RU
UWBXBIRICKOP 0 RIRYHJ FHMZQLOMHIRLY FRXQMEDMAVRUIRYHIP HMEOHIMYP D HBRATRAR LOYHANG DERFDMFCBMIDR. FRIGEWBMGHNZ W RURKHE NHHIIDIH
Z WXV WHIXQB/'Z H P DEIH RURHISIQ LOYHWR HWHKLEBY RUWH SRIWRIR FRP SDQHVIQZ KIFEK WH LOHMP D Z WGALY. H MY LOYHAR HOV RUP D \HHN\R H FOGHXV
EDFHGROSHABIRY/R RXU' (|, UM SUIRMNAHY Z KIFK FRX@S DOHYHD O HAKH SUFHR RXUFRP P RQWIRAN \WH SHURWP DGFHR WHIXQB/Z HP DDIH WH CELOW \R UMW
1 XAMUHFDBLABD EXVMCHA UAKOVRUI LODGADCFRQBURY RUFDAH U BXIMRIDOKDP

,Q DEAMRY 3D0N( 6% \HIWP HAKDY DOR JOGHS P RP HMP CFIRWWWH S 6 Z WK \FYH.DOWEAAL DG | HEHDODAKRUMY KDYLQ) HITPAG RUSURSRHG 2 DQW( 6+ SRIAHY
®IMRY RUMKHE H HRXAWH REHY DG GIDORSIQRYY DQG HYDIHS LQ UHDIMS LOYHXM DNRQY DG GMDARY ) RUH CP S DQIVER FRMGILMMANRY LQ FHYELQ WD \ELI HA
1 LCDQADOLQUMMANRY \KDADUH SHIFHYHG D/3 ER FRAQ) RUP GVAUP LD DI DIQWY FRP SDQHVIQFHMBIQIGBMMEY HI  HHI\ DOGPIQQ) DG SURAEWIRYHIP HONHDMNY
IRP CRQI BXGHN Z W KA LOXYWANROY DG RULQHNGY \WH JRYHCP HOW DMV L(FOGQ) SHMRQ ST DAV \WWURKIK \WFK LOMPANRYY 6P LOU SRIFALHY KDYH BHD
LP SBP HQMS RU DM EHQ) SURSRHG DAMKH | HGHIDOGYHD | Q DEAWRD FHIEQ MUMARNRYY QRZ  UATXLUH \WDAMHBYDQAURYHIP HOMQIM¥Y RU P ODIHY OGP LMDRLY R
JRYHIP HONQHI HIVP DNHLQYHXR HOVEDHG\RBD ROSHXQDY | CRRYZ LKRWARQIGHDIROR QR SHXQDY HMUREP HABD\RADCOOG JRYHIDGRHICRRLY | | LOYHKRY
XEMANR \XFK GILVIMRQ YLHZ HE RXUIXQB/ SRIAHYRUSUTRIAHY DVEHQ) LOFRQIGRANR)R \KAK 2 DQNY( 6* * SRIFHY GIIMDARY LQWDRYH/RUGICORIQRQY \WKAK LOYHKRY
PD QRAIQMWNIQRXUIXQB/ RUCELMN \R P OQEQWHM] HR RXUIXQ/ FRYXGS EH P SOUHG RAUUAKIVR RSHDIR)Y RUFDK |87 FRX@ EH QIDIYHD O HRAMS DG ARG
QHIDYHY DI HAAKHSUFHR RXUFRP P ROVRAN $ WHIXORAY | UIP HZ RN WDARSSRAY | XQB/ RUYHKLFG \WDAZSSO \XWELCTELOM UHDMAG SUGASEV R WHULQYHXR HWFUMLID
DOR P DNV VKOG RARRVHI XA/ RUYHKLEBM VR RSHIDM AR MUNVG FURQY
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+ IRLIFDCEH RUP DQRHP HAFY DUHXQUHIDEGILQAFDRYR RURXULHONRUIXMUHUHXGOVR RSHDIRQY

© HKDYH SUMVHMG UMDY UHIY \R \WH KMRUEDOSHUR P OFHR WH 1 XQB/Z H P DI H DG FHMEQ\BIHVR  RXUIXMUH SHIRP OQFH LGFOAQ) B\ UH HIHIFH R WH LQMIC
(DMR WM®D 3,55 R FHISQIXQBA SHIRP DEFHXMQ) DJWRW,55 DOGDQHNSS FOBXMIRY 7 KH QY DU UHBYDQAGR XV SUP DU LQR DUD/\KH DM IQAFDMH R
SHIRP DFHI H/Z HKDYHHOGHGLOWHSDIMDIOGP D HIUQLQWWH I XWXUH RXUU-SXBINRQ DG RUCELOW \R UNHGHZ. 1XQBY 7 KHUAMUOVR WHIXQB/Z HP DI HOWHQRAWKRZ HYHJ
AUR® NG R B/ RORXUMDIVR FRP P ROWRAN 0 RUARYHU WH KIMBUFDOUMOY R WH I XQB/Z HP DI H\KRX@S QRAEH FROUGHIG LQAFDIYHR \WH | XMUH UMV R
WAK IXQB/RUDD. IXMUH IXQR/ZHP D UIMWH 3HIRP DFH P HUMFY \MAK D/,55 JRQ) IRZOGIRUDDY PABDARUIXMMH IXQG P D YO FROUGHIE®D [URP \WH KIWRUFDC
SHIRP DFHIHHDAMGE D) SDMFX@UIXQG RUIRMWHIXQB/Z HP OIHDYDZ KRB

9DOXDINRV| RIKHI XQB/Z HP DERIHHBLOMI QU LFDQWARP STEDIRQY DQG DUHQRADQ LQAFDRUI RUDCRXDOUHIT] DARQY

: HYDOHWHLAINXGLOQYHAR HOVKHB B, \WHIXQB/Z HP D HEDHG RQRXUHMP DMR WHUI DUYDDHDVR \WHE@AMR GAMP L(DIRQ EDHE ROWLLE SV P RGHY RUP RGHY
GYHBS-GE XV ,QOEAWRY) BHFDAHPI) R WH LAITXG LMW HOV KHTS B\ \WH I X3/ Z H P DQH DUH LQ LOGAMEY RUVHRRLY \KDADUH XQMIE®! 1Q QMY RUXQGIRQ)

\RP HXQRHMBLQN WA LOYHWR HOWV DUH \KEMPAR UDSLG FKOQIHVIQ YODH DG B \XGEHQFRP SIQ \GHALLF RULGGAY  Z LGHGHYHESP HONV © - HOBR LGFOGHWHI DUYDDHR

LQITXG DAV 1Q WH FOBXDIRY/ R GHADMHAVDOHY WMV R \WH IXQB/ZHP DQJH DG RAU$ 80 ) XWHP R Z H WFRIQ] H SHURP DGFH | HAY EDHG LQ SOVRQ WHH
HIXP DAG | DUYDDHY 94-FDAH \HH YOODMRY DH IGHI® XFHMEQ WH PD IOFMMJIUD® [P SHIRG\R SHIRG $OR \WH PD YO JUD® WP \KH SUFHV WD)
Z RXGEHRBBIGHS L \WHDMNZ HHVR EHATX DM ROWHEMR WHYDODMRQOUGRWOGR YOI JUD® [URP \RHSUFH/ARHI XQB/Z HP DRI HHYHXWOD o0 H

1 DIXQG WD BV YDOH RO DQLQYHR HAKDAM\LI QU LEDQ® GZ HAKDQWH YDOH DAZ KLFK LWZ DvUH GRMGLODI XQEV GHADMANDOHY WHIXQEZ RXG\X | HUGRKHY 7 KLY FRX
LQVADBOGWR DGFICHIQRXUP DI HP HWHH/ DG DERWHNXCOR \WHSRMRQR \WHSHIRIP OFHI HAY/ W ERIMG LQ SURUSHUIRG/WDIZ DV/RATFXOD WD) H5XSROGVSRIMRY
DG FRX@ MBZ. \KH SCFH DG UHEFH \WWH ONHIKRRG \WDAZ H HDLD FOUIHG LQAUMIA7 KHH HIHAW FRXQS BHFRP H CHSTFTEG! R D GUIH Q@ BHUR LMW HOVE. WH IXQB/ ZH
P DCRIHLL \KH | XQBA PALHAYDOOMRQ/ QL HJINURP 1X0MUH YODONRQY GH W P DNHAGYHBSP HOW RURKHUI CRRLY WDADUH EHL RQG RUFRQIRD , | DIVHAYDDHY \MLD RXR EH
P DALICED GlIHHAKDD YOOHY UH GRMS LOI XQG GHADMAMNDOHY 1 XQG LOYHWRLY FRXTS BVH FRQ LGHIFH Z KLFK FRX@ LQVMED UAXONQ UHG-P SIRQYIURP WH I XQB/Z HP DQIH
WD/BHP WHE-P SIRQVRUGH I LEXGNVIQUIMCY DEAWRDCFIBARD

, QR HOWVP DGHE \WHIXQGYZ HP DRI HHMROLI QU LFDQAIMNY DQGXQRHAR QN

: HIQMMNODQ®P BHUR LOBAMMEY SIRGANV JHRIUTBKLFDOBFDARQY GG VADAD LEAKDAHQEIOWI QI LFDQAIMY DG XQFHMEQMY Z KIFK P D Ul D0 H5 KDYHDP DALIDCDGYHYH
HI HFARQRXUBXMQHN DG UAKOVR RSHIDIRY ) RUH [P SBf

$ 7KHIXQBR/ZHP DEIHR WD LOHWNQ FRP SDQHYZ W Z HIN | LDCADOFRQAWRYY SRRURSHIDICY UKV \KEWEQADO! LCDGALDOGHHGY QHIDYHHAZ RWW DQGRUNGHADC
FRP SHMYH RU UIXORY SIREBP YV L(FOGQ 1Q BXMGHN HOMSUMAY WDADMH RUPD BHRP H LQRYHG 1Q ZRINRXAW NXIADIRY \SIQRIV URIDQ] DARY/
EDQNUXSHLHY DG MP LOUMBQRNRY/

T QHEWHWE PDQ R WHIXQE/Z HP DIIH LQFOGH G-ENQIKP HV LFXQQ) SUYDM FUEWHDUW VHRXUMEY DG RMHUILQDGADOLOMKP HOVR FRP SDQHY\KDA
WHIXQB/Z HP DI HGER QRAFRQURD 7 KRVHLQYHXR HW Z LCOEH \XEMPAR \IH UMN \WDAKH FRP SO0 LOZ KLEK WHLQYHXR HQAVP DGHP D' P DNHEXMGHW | LCDGALOORU
P DI HP HNG-AMRQY Z AW Z KUFK Z H GR GRADI UHH RUWD/AKH P CVRUNY \WENHKREEHY RUMH P QDI HP HOAR WHFRP S P D VENH UMY RURKHLZ VH CRAKQ D P DQQHU
WDIERA/RAVHYHWHIQMBMVR \WHIXQB/Z HP DEDIH

$ : HIHHDD HABEDK \WHFOSMIDWKRMH R SRINRIR FRP SOQHY DG AHVELQ RKHUI XQG LMY HV LFOGQ) UHTOHWEM LOYHAR HOV RO WH EDUV R [L(QDGRDC
SURVIRIRQV| ROVKAK LQYHIR HOMWDADHEDHG SUP DUO RQP DDIHP HOWMGIP HOW

$  7KHIXQ/ZHP ODIHIFTXUH DG QVSRHR LMW HOVWKDADH \XEMPAIR FROIMY HONICELOWNY Z KIFK FRXES EHXQNGRZ QR XV DARHWP HR WHWIQLRAIRQRU LI
WH DHNRZ QWR XV ZHP D QRAZFRXUDMD DAHW RUSURMALI CLOWARH UM \KDARH. SUMHAVDGE FRXES LQ HIFK FDVH UAKAONQ XQ RUAHHD GAKHY | RUWH I XQB/Z H
P DEIH

$ $ WIQIFDQASRMRQRUDDR DIXQEVFEMIOP D EHLQMHWAG LO DMQIGH LOYHWF HOARUSRWMRIR FRP SI) DG D@W Z W UASHRANR \KFK DQLQYHIR HWRUSRIWRIR
FRP S FRX@SKDYHDMI QU LFDQAGYHYHLP SCRARQVXAK | XQEVFDBAD
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&HVIQR WHIXQB/Z HP DRI HLQYHANGQ LQ UDNWKFPXUH DAV OQG UDCDWHN Z KLIFK P D H SRUHXV DG WHI XQB/Z HP DRI HWR LGRU-DHG UMY DQG COELONA \WWDADLH
LCKHIONQWHRZ GHIKLS GYHBSP HQADQGP RIA DARQR WDCDAHV

&HVIQR \WHIXQ3/Z HP DIIH LOMMNQ FY SEEXUHARY Z KIFK P D H SRHXV DG KK | XQ0B/ R LGRUHDHG UNNY DQG COELOMNAY \KDADUH LCKHMONQ \WH RZ GHIKLS
GYHESP HONIGGP RHIY DIRQR R SRRXUHEARY

3ROMNFDORKOQ) HY/FRX@S O | HRVARH DONA SDAG SUR MIELOW RUYICEOIV R LQYHAR HOVE FHMBEOR! \WHIXQB/Z HP DQIH

7 KHIXQB/Z HP DRI HLQYHNQ DAV GHIRP LODMGLQPXUHIFHVWKDAGLHUNURP WHRXUWHER LQZ KIFK \WHUHBYDQNXQGLY GHIRP L(DAMG

: HKDYHXQEVENHD EXMQHW LQUMDIYHAR LGRS DHWHQP BHUDGEWSHR LOYHAR HYBURGAWZ HFRXGSR | HAR LQYHIRLY

,QHIFK R \KHH FDY \KH LOMKR HON D H SRVHG R LI QI LFDQAUMWY DG XPHMEIQIMY LFOGQ) BIXOMAY OYG GI DOUMNY DG RYHILIKWIOGYHYH SXECAW DQG LQYHARU
SHABIRY USAIMRIOKIP FRXQMSONW GHDOWM LIFFXUR R IIDADOSRVAIRYY LTELON \R RAVEQ | XOLQRIP DIRY DV \R \KH H DFM LGDADODGE RSHDY
FROGURQ/ R \WH LM HQALGRU DHG ENHIKRRG \WDAIKH DWKP SWRQY RQ Z KLFK Z H KDYH EDHG WH LOYHWR HADH GHI HG AKOQIH RUDH QHYHUP DAMIDT HG \WHH I HAAR
AVXSIRYY RUYRIMDY LO\WH | LQOGADOP DNV LQMIRY FRP P RAW SUFH UM 05 DEAMRIOH SRAKUA DARALDMG Z W DWP SWAR KHGJH DG RKHZ VH SURKPNURP \KH
GRZ QUGHR WHLQYHXR HQWV , QHIFK LOWEIZRH L \XFK UMNYZ HUHVR P DMIDT] H \WHREMAYHR RXULQMHWR HOVP D QRABHIX@ WO HG Z KIEK FRX@SKDYHDP DMIDCOGYHYH

HI HRQRXUBXMQHN DG UAKOVR RSHIDIRY

7KHSHJRP DQFHR WHIXQB/ZHP DQRIH DQGRXUSHIRP DQAH P D EHDGHIHD DI HAMGE \WHILQDQADOSHIR P DAHR - SRNRIR ARP SDQHVR WHIXQB/Z HP DQDIH
DQGWHLQGMAHVIQ Z KLFK WHI XQG/Z HP DODIHLQI

2 XUSHJRP DFH DG WHSHIRP DEFHR PDQ R \KHIXQRY/Z HP DIHDHMIQILADQ® DIHAMG B WH YDOHR WH FRP SDQHY1QZ KIFK \WH I XQBV Z HP DRI HKDYH LOYHWMG
7 KHIXQVZ HP DIH LQYHWWOQRRP SIQHVIQP 0 Gl HHNQGMMH HK R Z KIFK LV \EMRANR YR EDHG XSRQDYDUHWV R I DRRY LFXAQ) HRORP LIF SRIWAODG
P DONHNVCARLY ) RUH OP S

t

t
t

7KHSHURP OFHR AHMIIQR WHSRWRIR FRP SIQHVR WHIXQG/Z HP DI HLQWHGLKUH DG KRN LOBMY  KD/EHQGHIDIHD P STRAMGE. P DAIRFRERP LF
FROGURYY \WAK DVIQ MIRY D5 HRSRONDCHYHQNV XK DVKHFRQ CRNEHE HHD5 XWIDDQGS NULGH DG WHFRQ CRVIQWHO LG3BI( DIW

7KHSHURP DOFHR WHLQYRAR HOVR \WHI XQB/Z HP I HIQWHFRP P RAMEYP DNAVIVAKEWERMD G-BHIE-OASRQSUYDAQ) SURHVR RODQGQ@MDOID/

7KH QMW HOV R \WH 1XQBY Z H P OIH LQ FRP SOQHY LQ WH | LOGADDVHYLFHY DG | LQOGFH VFRRY LGFOGQ) FRQMP HJ DU \KEMPAR JRYHIP HOAU-IXTIRQY
QAVFRXUH WML HOV QP IWRQ [ HHY LGRUDIQ) ERURZ LQ) FRWW RUQP LW RQWH WP V RUDYDIDEMIV R FUHAVIR \IKFK SRUNRIR FRP SDQHY DQG RMHUUBIXDRLY
WINXUWP HOVHIFK R Z KIFK P D P SSRAHFRQGAR \KFK SRUNRIR FRP SDQHY

7 KH U-DOHWEM DG LQ UDNUKRMUA LOYHWR HOV R \KH 1 XQB/ Z H P DIH DUH H SREHG\R UMQ) P RWIIH LOMBMADMY LRIDIQ) FRQKP HUG-EWDG DBZ GYHOR!
FROXP HUFRQ LGHIFHLQWHHARRP\ DG RUKH UMGHQMDOUHOCHBMP DUNAN

, QMR HONVR WHIXQ3/Z HP DIIHLQFRP P HIADCP RV H (00 DQG RKHUFRP P HIALDOUHDOHWEA UHIDAG GO0/ DUH\KEMPAR UMWR  GHIQNHR DG | RUFGRAKUAH
UMWR GWKDATUHJI UDMAKDQMP LOUUMNY DARADAG Z [\ P RMVDI HETQV P DEHRQWHVHRXUMY R WMGHOMIOSURSHWY DOG \VKFAHWR \MIDQWBMGHAY SURSHW
P DEHP HME-AMRY/ FRP SHIMRQI URP FRP SDUIEGIWSH/R | SURSHINAY DQG GHRAIGHYLQ UHI LR IDCRUGRFDOU-DCHABAM YDOHY DQG BHNCRURFXSDR. DMWY

, QMK HONV R WH IXQ5/ Z H P ODIH LQ WH SRZ HUDQG HHU\ LGBV LOYRYH YOURXY UMWY LGFOGQ) WIXDMY DQG P DM 7 KH LGFRUDHE VA R
W XDRY DG LOMKRY RQ\WH QHI DAYHLP STRVR \WHSRZ HUDQGHH\ LOBAMMHY/P D GHIDYHD LP SCRAKH YDOHR LOYHAR HOWLOWWHHVHRRLY DG RUCELON \R
H IMAHVEQ LOYHXR HV RQ | DYRIIEG WPV ) XMUH UIX@RY RUGIMDYH HIRW B JRYHIP HYADI HIAHY FRXES STOFH DEAWRIOIP LWIANRQY RQ FOUERQ LOMMYH
IRPVR SRZ HJJHHDIRQRUMHH SRDIRY PLQQ) H WIRIRD GUMEXNRQDGE RUHIQQ) R FHMEOQ! RMO XHY

5 [BLG D5 XQ RUAHHD \WKQRBILFDOWEQY RP DARYY \KFK DV \WH HP HIHFH R @UH GQIXDIH P RAHY OQG JHHDAYH S, DQGRUWH DQIASDAG P STPAR KK
WIQMRP DIRY/ PO LQMRGFH RSHIDY UMY W FHYEEQ SRWMRIR FRP SOQHY D06 RKHULQYHXR HQV. SDMFX@® WRVH LQ \WH \R\E DU LGBMY QG RKHU UHDAG
VFRRLY P D FDXAHYRIMIDNY LOWHUYDODNRQY DOGWHUMBAN SUFHDQGP D GHIDAYHD O HFAAKHUSHIRP DOFH
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, QOEIWRY SRWRIR FRP SIQHVR WHIXQ3/Z HP EIHOARWDZ IGHIDIHR LGBMMHYH SHIHIFHG LOWH SDANWLI QU LFDQWAKDEBI Y/ LQWHUIEDDXSSO FKOQ LFOGQ)
KRUIH/IQWXSS®  RUGMXSIRYY RUGHD VIQVKLSP HOV R FHYEQ P DALIDEY RURRP SRHW XVHGLOWHUSIRGEW DQG UHDMG SUFHLGRUDAY . KIBIP D) R \WHHSRWRIR
FRP SOQHV/Z HIH CEGI\R P DD H\WH FKOEBII HY DARFDAG Z W \KHVAH GHD) V OQG \KRUED HY/ Z WRXWL QL LFDQABMXSIRQ\R WHUBXMGHK QR DRKUDEFH FDOQ EHJ LYHD WDAKHH
HIRWZ L@EH\KFFHM XOQWHFDHR [ XMB\XSSO FKOQFRQADQN ' HAMIRIDARQLOWHGRP FWIF RULQMIDIRDOHFRGRP LE HYURGP HOWP D FDAHGRUDHG G-P OGG I RU
\WH SURGFAN DG VYAV R \WH SRMRIR FRP SDQHVR \WH 1 XQB/Z H P DI H DQG LQRUHDHS FRP SHIMIRY Z KLEK FRXTS UAKANQ BZ HUMDBY YROP H DG B HUSUFHV | RUWHU
SIRGFW RYIHNIBYR FBV DOGVEZ HUDEROWROR QHZ \WKGRBILH/

7KHSHIRP DFHR \WHIXQ3/Z HP OIH DG RUSHIRP OFH P D BHDGYHYHD O HRMG R \WH H WQKH SRUNRIR FRP SOQHVR WHIXQBYZ HP DEIHH SHIHH DGHYH
SHIRUP DFHRUDGAWRICEUAAKUHGHR GRZ (Z DUGWHIBY LQWHUUAGHRRYHLQBAUHY

7 KHIXQOKDIZ HP DQDIHLQ RXUFUHAVWRIDAD\ DUHVKEMAAR QXP HLRXV DEAMRCDOUMY
7KHIXQB/Z HP DIHIQRXUFUHAVWRDAI\ DUH\XEMPAR QP HIRXYDEAWRIOUMY LFXAQ) WHUMAFNR W EHBZ

$  7KHIXQR/ZHP DQIHP D FRAHQMDMLQYMAR HOVIQD) RHERURZ HURURKHUMXHU SIRGAWDMRY LGBMY  UILRQRUFRXQM

$  7KHIXQR/ZHP ODIHRP HIP H/ KRG SRURYY LFOGQ) R KAERIMNRDY LQ WKHY DG H SRMUHVR VKK IWAXKHY GHIYHGWURKIK DQ W QIHINF DG RUGHIYDRYH
LOXKP HOMOQP XAISOMEGRKH/R HXUMEVR DK RURKHUIQMIMVR DOLWKH RUP XABBHI XQB/ARP HIP HYKDYHLQMIAWIQWWH\EP HWDGFKHR DQIKHU

$  &HMIQR WHHIXQG/P D HYDIHIQWKRYWHIIY Z KIFK LV\XEMAAR DWHRUANFDED XQIP WAMGUMIR GRW

T 7KAHIXQE/OHH SRFHGR WH UM \KDAD FRXQIMEDWY Z LGRS DWIQLRNRQLQ CFFREIFHZ LW W\MIP \ DOQG FROGWRYV/EHFDAHR DAV RYHUWHWMP VR
WHFRQMFWZ KHMHURUGRAERDI LGH RUBHFDAHR DFBMEVWRUATXAW SUREBP  WXVFDAMQ) WHIXQE\R\K | HUD@RW

$  7KHHIIFDR R \WH QIR HADQG WIAQ) VADMILIHV R FHVEQ IXQR/P D G-5HIG UIHD RQWH CELOWV \R FWEEDK DQG P DQEQ 0 RYHIDP DNHASRIMRD 1O D
FRP BCDIRQR G HMHNVCDADOQAKP HON Z KIFK FOREHG!  LEXOWR H HRXM

$  QHMIQR WHH IXQ5/ RIWLCDM DFTXUH RUSOMASDM IO LFOGQ \WURKIK DALIQP HQV DG \WE SDMASDIR) GO/ LGFOGQ) EXAWQRACP MG W HRXUG DG
XQHXUG QR VHIRUDQG\VHRIGQH GO0V P H ] DAGHEDDY QR SHIRP Q) GOQVRURKHUKLIK UM UHAHYCEGY DG RKHUMP LOULQMW HONVIQEHBZ. LA HOA
JUDCHRUXQUDMG G-EWRUSUH HIHGHDAW HRXUMEY Z LW G-EWINH RUFRQYHMEG FDMUY Z KIFK DHRUP D BHFRP HIAITXG

T 7KAH XA LOMHKY HON DUH \KEMPAGR UMNY UHIDCY \R LYW HOW L FRP P RAWAY \Z BV XMV RONRQY DG RKHUGHUYDYHY \WH SUFHV R Z KIFK DH KLIK®
YROWBIOGGP D EHVEMAMR DWHRUANFDED XQIP WGUMI R GWLQRHIBQRLRXP NI/

$  &HMIQR \WHIXQ3/Z HP DDIHLQMMQ SUYDM FUHEWRSSRIMAWY LFOAQ) WURIK AURNRIILCDIRD ZKIEK P D EHIAITXG Al LEXOWR YOOHDOGH IMBURIWR
P DMUNY DG \VKOA-BWEGIR FU-GVEHMIRIDIRY UKRMUIQIVRUIGRY

5 DMV5 HDIMG VR 2 XUS HNHP HOMSHYIR 9o-MCHY

$ ILQDQALDOVRHIW UDIY) GRZ QILDGH SRMOINOGRZ QIUDGHRUDQ. RKMHUGQHIDIYH CRMRQ B\ D UDAY) DIHR  FRXES P ONH RXUSURGXPAR | HIQIV G DMERRYH LOKIEWRXU
DELQOWVAR DFTXLLHI XWUHEXMGHAMNURXI K DFTXLMANRQY RUUHQUKUDQRH DQGLOFHDHRXUFRWR - FDBMIO Z KUK FRX@BKDYHD P DMADCDGYHIHH | HRARQ RAUBXMQHW

9DURXV 1 DIRDD 5 HRIQ] HG 6\BNXVDDS5 DY 2 UDQ] DIRY 315652V UYL WH I ((DEROOSHIRP DFH DQG FRIGWR) R LOXUHY 006 BHQXUHY LFOAQ) RXU
EMGEDUHY DG SXEQK WHUI LGDGADOWHIW DYV D/ LQAFDALY R DD LOXUHIV CELOW R P HIASRIR KRGEHUREQIDIRYY 7 KR UDMYJV D P SRR P DQEQ SXETF
FRQLGHIFH LQ RAULQKUIGFH VEMG DU SIRGEN . RULQKUIGRH \WEMGDUH CEONV W P DNAMKHU SURGEW DQG RXUFRP SHMYH SRAMRY ) CRRLY \WDAFRXT GHIDAYHD
LQ OHFHWLY DABO MV LCFOGH

FKOQ B AR WWHEXMQHN SUIRWAHY/RURLI Q] DARICEMCHNV STIQR RAUBNP HIWHYLFH/BXMQHNIQDP DIHADAR G HNXSSRWIWUDMIV

XQ DYRUE®!| LOGADCRUP DUNAMHIB/

FKOQHVIQ1 565 2 FCBANCDGHDCR. DAHAP HWP HRRGRBRILVIQDP DQHMDIZ RXGDGHYHD D HAAKH | LADGRDOWHIW DMIVR  RULQAUDFH\KEMGDUHY
DQHGWR LGRUDHUHYHAR \XSSRIWWHRMEDEQ) LOKUIFHREQIDMRY/R RXUUAMSP HWWHYLFH/BEXMGHN

+H +H +H +H
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$  RUTEONVWUABQRUMHIRIP DDIHP HOAGGRAHNA SHIRIGHD

$  USGRUH FRMYHIURZ \W HSHADD WURKIK @LIH BQAUDGRH WBQLRNRQ/ RUDFIXMUWRYY B ROG \WHERXQBYR  FCBMIDWK | LAHR. RUP DQRIHP HWFCSCELOMY DY
MGIHGE WH15652V OG

T \IQUEDONRAAARWHLQYMAR HUSRINRIR R RN HWHYLF/BXCHN

6RP HRNHUICRRYP D DOR UHIMVR FLUFXP \WIRHY RANGHR  RAUFRQUROVKAK DV YLEZ VR WH1 5652 D5 JHHIDHRERP LIF FRIGUWRY $Q GRZ QUIGH RURKHUGHIDYH

CRNRQE D15652 Z 1K UASHAR \WH | LODCADOWHIW UDMIV R RAULQAUDGRH WEMADUHY RUDQ HMW Z HOFTXUH RUFSAWDNIVR RXUUANIP HOAHYLEHY BXMCHN
FRXQSP DALIDID DGYHYHD O HAMY DG RUUANSP HQNVH YRV EXMGHMICELQON \R FRP SHMIQP DQ Z DV LFOAQ) \WHIRWZ L)

WBAQ G \IBVR LQKIFHSIRGEN

KOUP Q) UHIMRQKLSVZ W RUSHA-BIRQ/R GMUMEXRLY |0 2V \DBYDIHV EDQNV DG ER\HUG-DBLY

LCRUDICQ) WHQ®P EHURUIP RXQR SRIR OBWRNXUHIGHYDGZ WNGIY DVR 1XQB/ Z KIEK P D UAXOVMQDP WP DK R RAURYHITDAHAIQG CCELAW SRUMRQ
UATXLLIQ) RXUBANSP HINHYLFHY EXMCHMR R T HUKLI KHUFUHEMY UDMY/RUI BDAUSRIR KROHUIXOUIQMYROIWLQXUIGFHSURGFENIQR GHAR WP DQFRP SHMYH
LCRUDHERURZ LQ) FRWR RXUBNIP HOWHYLFH/EXMQHN

WBAQ WHEYHR SUR VIOV DOGFCBMICERMROR  RAUUANSP HONHYLFEXMGHN IHHDD RUKLQEHIQ) WIEON R UMNHGE FOSMIDRU

UATXLUQ) RAUUANIP HOAHLYLERY EXMQHR/ AR FRADMI H REQI DNRQY XQGE-URUUAKONQ HIL® RUXCEDQHE WP LADNRQR  KHZILQ) DIUHHP HON DG KOUP LQJ \KH CELOW
R RUHNSP HONHYFHEXMGHAMR HOMIQR Q. KHEILQ) DIUWHP HON

+H +H +H H H H H

,Q RGUR LP SIRYH RUP DQEQ \WHU | LOGADOMIHIW DIV P DQIHP HOWP D DIWP SR LP SBP HOAMRDMILHY Z KLFK 1P SURYH FCBABDUDARY RU RKHU P FDKUY DG
SHABIRY/R RUMBMADULY : HFOQRAIXOUIMA D) \KFK P HDXUAY Z LODEH \KFFHWIXO . H FOQQRASUHAPAZ KDADRIRQY 1. 5652 VP D \BNH LQ\KH | X\UMUH DG | OWH R
P DQEIQPXUHVLCDGADDXHI K UDIY VARXGES P DALDTD DQGOGYHYHD O HAARUBMQHW | LDIRLOCARIBMRY UAKOVR RSHIDIRQ/DQGFDK | BZ V

, | ZHDUHXQDEGI\R DMDPNDQG LHBLQ), 0 2 V EDQNVDQGEIRNHU G-DBLY \DBVR RXUHNHP HOWHMFH/SURGKRWP D EHDGHIHD Dl HAMG

,Q RXUUNP HOMHYLFHY EXMQHW Z H AUEXWM DO SURGEN WURKIK D YOULEG! FRIMGMMEXIR) GHE RN Z KIFK LFOGH QP HRXV,0 2V EDON DG EURNHUGDBLY
FRIDAMHD UBUHMY QP HRVIQE-SHIG-OAIHONV :  HP XWDMEFADGE WABQ\XAK P DUNAMY DI HQV DG | LCDGRLDOLQUMIRQY AR VHORXUSURGRN | Q STIMEX@U LQAKUDGFH
FRP SOQHVFRP SHMYLIRIRAD | RUSIRGARYHDIHQN :  HFRP SHMZ W RNHU@ HLQUWKUDGRH FRP SDQHYI RUP DUNHMY DYHQW DG | LOGADOLQWNMIRGY SUP DU RQWHEDIVR

RXUI LCDQADOSRIMRY \KSSRWWHYLFHY FRP SHRDIRY FUHAWIDIYV OQG SURGFWHHDMUBY 6XFK P DUNHMY DIHQNV DQG | LGDGADOQIIRY/P D SURP RM SURGENVRITHBG B

RXHU@ H LOXUDGFH FRP SDQH/\KDAP D RIHUD GLIHUYDUHN R SIRGENVKIRZ H@R 2 XUFRP SHMYHIHW I RUVKEK P DUNAMY DIHQW DQG | LCDQRLDOLQWAMIRYY DOR G-BHXB/
XSRQWH &Y \MP UHIMRQKLSV Z H GYHES Z MK \KHP 7 KHUH FOQ EH QR DAXUIGRH WDAKAK UHIMRQKLSV Z LADFRQMMH LQ WH 1 XMUH |, Q DEAWRY RXUJURZ W SOV LFOXGH
LRUDICQ) \WHAMIBMROR DO SURGAW\KURXIK EDONV OG ERRNHUGHDBLY |, | Z H DU XCEEGI VR DMEPADGG WABQ\X] | LELHQAP DUNHMY DG DI HW\R VHORXUSURGENV RUL
Z HOHQRNXFRAM XOQH SIEQ) RUGMMEXNRQ FKDQCHY Z WLQWWH EDON DQG ELRNHUG-DBUP DUNAV RXUCELOM \R FRP SHIM DQG RAUMVDBY YROP HYDQG UAKOVR . RSHIDIRYY
FRX@EHDGYHYHD O HAKG

$VDILQDGADOHMAH/ARP SDQ ZHOWHH SRHGWR@NXIGW UM Z KLIFK VAKHUMN \WWDWZ HDUH XQDE®IVR P FHAQHDUWLP - REQI DINRQVDVWH  FRP HGXH

/ LTX.GW UM VD P DQUHAMMRQ R HYHONVWDADUH GUYHD B\ RIHUUM WSHY HJ - P DINHAVSRIA KREHJBHKDYIRU RSHIMRIO $ ANAAW \KRWDDP D DUV LOWH HHAR
LQX I LFLHQAVXQEQ) \RXUAHYRUDQLP P HADM DG M QU LEDOAHHG | RUFDK RUFRTIAIDD, QDEAMRY W/ SRAMEBIKDN SHRMG AIXLAW VRXUAHY \KFK DAKHS +/  FUAWIAQN
DG$+/ @IXAW ICAON PD EH XOYDMEG! RULDGDOM \R \DIV\ \WH QIXLGW G-P DB/ GAAUEHS EHBZ. * HRSRIMFIDDQG P FURFRGRP LF FROBURYY FRQMEXM \R
YROIWDN LQ WH | LCDGRLOOP DNV OQG P D UAMPAKKH @IXLEW VRXUAHY DYDLOEG \R XV QG | XUKHUP D UAXONQ DO LFUDH R RUMIXGW G-P DB/ © H SUP DU KDYH
@XGEW H SRKXUH\WURKIK RUFRTIBAIOP DAY SRKUH DAFANICELON P WP DK G-SHIGHIFH RQWH I LGDGRDOP DNV I RUIXQEQ) DG IXQAQ) FRP P W HQW ,| DP DMILC
AXGEW G-P DGG LV \WIJHHG DG Z H D XQTEGI R \DM\ \WH G-P D5 Z WK WH\RXUAH/ R @TXAW WDEO DDMEGI\R XV WP D KDYH D P DAUDODGYHYH LP STRARQ RXU
EXMGHW | ((DIADCFRQGUR) WAXWVR RSHIDIRYY MTXAW DOGFDK | BZ V
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7KHDP RXQAR WBMRLY  FOSABOWDARXU LOWKUDQRH DQG ULHQUKUDGRH KEMADUHY KDYH RUWDWRH DUH UHTXLUHG \R KRGS FDQ YU MLJQU LFDQ® 1URP WP H\R WP H DQG LV
FQLMYHVR D QXP EHUR 1 DRRLYRXNGHR RXUFRQRRO

7KH8 6 LQXUDFH\VEMADIH/ R RXUUANMHP HOAVHYFHY EXMCHN DUH \EMPAR WM U XAOWNRQY \WDASURYLGH | RUP LQP XP - FEBMUDUHTXUHP HQWV 20 &5° EDHGRQ5%&

IRP XD | RU@H LQXUDEFH FRP SOQHY Y R LOXUIGH BXMCHY DAHVIQMIMMMDM OQG FHIEQ RMHUUMY 61P LOW®  \KH %P XA UHQMUIGFH \WEMGEDUH/ R RXU
UANSHP HONHYLFH/BXMCHVDUHKEMAMRO &5 [P SREGE WHIO $ WURKIK WHYO $Vv( QKORHG&DEMICE HIXUWP HOAVR( &5° DQGP QP XP P DJIQR \ROHRA

,QOQ SDMFX@U\ HOU RAUNXEVG DU FOSMIDUDARY DG ROMIBMRY \XUBOXVEP RXQVP D LFUDHRUGFUDHG-BHIEQ) RODYDUHV R 1CRRY VRP HR Z KIFK DUHRXNGHR
RXUFRQURODGG \RP HR Z KIFK Z HFOIQRYD SOMID FROVFOLGFOGAQ) EXAWRAMP MG\R WHIRTBZ Q) \WHIP RXQAR WIMRY LFRP H RUGW JHHDAG B RAULQAUDGFH
\EMGEDUHY WHDP RXQIR  DEANRICFOSMICRXULQKUIGFH\VVEMG DU P XWKRTEWR KSSRYMHUBXMQHW JURZ W KO HVIQUAHYH UATXULHP HON CESTFLEGIVR RAULQKUIGRH
EMGDUHY AOQIHYIQP DNANYDOHR FHUBQVHRXUMEYLQ RXULQYHAR HYWERWRIR UFRIQUROR Z UM GRZ QVRURKHUGRAEVRQLOMR HOVKHIS LOWHLQMAY HOABRWRIR
R RXUUANIP HOWHYFHY BXMCHY O LQWH FUEWDMIVR IO HIV KHIS LOWKH LOYHWR HASRINRIR R RAUUANSP HOAVHYLFHY BXMQHW AOQIHY LQ WH YOOHR
FHVEQ GHUYDRYHLQAKP HON FKOQIHYLQLQMIWADAY FUHEWP DINAAYRDMIN FKOQHYLQ SRIR KROHUBHKDYRU FKOQIHVIQFR SRIDMY UDAY FKOQIH/ARWKHS %8 |RP XD/
DOGIQMSHBIRY/R WH1 $, & LONMKRNRD/Z LW UASHRAR 5 96 FOBXMIRQ P HKRARBILHY DG AKOQHVARWH (&5 %HP XAD6RYHR &DBMD5 HIXULP HOAR96&5" RU
\DLJHACBAMIOBYHD 3 78/~ |RIP XOVDQGLOMSHBNRO/R WHIO $IVIQXNKRIR)/Z MM UASHAAR( &5 %685 RU7&/ FOBXDNROP HKRRBILHY

) XUWHU\R 1$,& CRAYMAY Z W UAGHRMR 5 %48 FOBXMIRY P HKRGRBRILH/ WH 1$,& KD/ BAH® DERSMG DG LV PAUH® FRMGHIQ) D YOUHV R BHRPV\R LW 5 %8,
WP HZ RN Z KIFK FRX@S LGRUHDVH WH FOSMIDUATXLLP HOV IRURXUS 6 LQXUDGFH EMGDUHY ) RUH PSB! WH 1 $,& UAH® DRSNS FKOQIHY R FHYEO WIAP HOV R
WIMRY CFRRXQIY SUCASEVLQFRIGHRAIRD Z 1\ LW SUCH SBV EDHG ERQG SIRVMRNVZ KIFK EHFCP HH I HRRYH RQ- DO VG | R \KH | CRRLY AR GAMP LGHZ KR
DOQLQYHR HNQ DRHNECFNHG VHRXUMIAY TXOM LHY| RUU-SRIG) RO DQLQKUHIV \WEMALY | LCDADOWEAP HQAD/DERGGROBAKH®!  D/RSSRHGWRGAKHGIYS RKMHUGQ

WP LQMHIAG DAV \WHOMUR Z KIFK FRXTS UAXOVEP RY REHWMQIV 1Q\KH FDSMIDAKDUH WHDR HAR 0 LAWY HOABHQ) GW I DYRIE®! 7KH1 $,& DOR DERSMG D
IQMIP AOQHW\WHAH5% IRPXDIRAHUHG — OG  UBRWY R LGRUDHWHS %6& EDHI CRRUIRUUMGOOMEH/R WIKRMUHG \HRXUMEY DOG LQRUHDHE \WH
EDH ICRRULQ ,QDEAWR) WH1$,& LVUMIZ Q) FKOQIHY UHIDAG R 1LAQ) H HP SN | RUFHIEEQ HRXUAY LFOGQ) D SURSRDOWDAVHN | RW SURRHEKUA | RUWH
1$,&VUMEZ R LMK HONVKDADHH HP SWURP 11X Z WK \KH1 $ , & V6 HPXUMEV9 DODIRQ2 [1LFH Z KIFK FRXTS UAKONG [P RY RKHIWLQIV \KHFCSMIDFKDL HW DR HY
R WHLQ/MAR HOABHQ) GW I DYRUE®!

,Q0 DK WHYD $ SEDKHE UMHE XGV D5 Q. IXAFH QRAV\R HKDGH %HP XAV UIX@RY BILP HIRUFRP P HIADOLQXUHY 7 KHP DMIDOHKDGR-P HOWR \WH
I UIP HZ RN LFOGHG XSADM/AR \WH\WFKQFDOSURYIMRQY \KHFRP SYIIROR WHY6&5 DQG\WHY6&5 COWE HQWVUIP HZ RIN

15652 VP D DOR LP SBP HUARKDQIHY/ R \WHULQMITDOP RAHY Z KIFK GLIHJIURP \WH5 %% DQG %6&5 FOBMEOP RGHY \KDAKDYH\KH HIHAAR LQRUDIQ) RUGFUBDICQ) \WH
P RQM\R VIR FEBMICRAUNKEMGEDUHY P XWKRGLQREHR P OQEQWHURPKUWHONDICYY 7RWHH \WOAKRDARHR RXULQAUDGRH\KEMADY W \RYHR  RUFCBMICUDIRVLY
GHP HEWR EHIQKI I IHHQAB. RHRUP RUH1 5652 VAR P DQEQWHURXUWHADMIY Z HP D \ENH CRIRQY HWWHUVR LQRUHDH \WH FESABT) DARQ R WH LOXUHURUVR UHGXFH \WH
FOBABD DARQUATXLLP HOV |, | Z HOUHAXQEEGI\R CFFRP SO \WAK CRIRYY 15652 VP D YIHZ \MLYD/DUDRQI RUDIDMIVGRZ QIUDGH 5 HIXMRY GYHBSP HOV LFOXQAQ) \WH
1$,&VDGRMRQR [P HIZP HOV\R IW, QXUDGFH+ REQ) &RP SO 6\ WP 5 HIXDWRY $ PADQG0 RAH06 HIXOWNRQUATXLQY  \XEMRAR FHYSIQH FHBURQY \KDARXUUANHP H
VHYLEHYEXMQHNI LB DFRQ LGHOMICDQOXO0) URXS FSMICFDEX AR QG 00 DORXOOINXAN VA RIZ WK \KH, RZ D, QXUIFH' LYIMRQ \WHODEWBMIQXDGFH U XDRUR LW
8 6 LQXUIFH\XEMGDUH PD. LGFUDH WH [P RXQAR  FESAMIDWDARXU UAINSP HOAVHYLERY EXMCHN LY BTG W KRG D5 FRXES UAKONQ MEHQ) \KEMPAR LGFUDFHG
WIXDRY BIXUP HOV

| DWEMADY V\RYHR  RUFCSABDUDARY UK FHMEIQ P LQP XP GYHY WARXTS \KEMRAKY\R | XUKHUH TP LCDARQ RUFRUHAMYH CRIRQLP SRHG B RAULQMXUDGFH W XDRY
&RUHAMYH CRMRYV P D LFOGH TP M) RAUMEMGDUHW] CEON \R Z UMM DEAWRTOBDMQW LGRUDHS UIXDRY \XSHYIMRQ RUVH] XUH RUGTXEDIRQ R \WH \KEMADY v
BEXMQHW HIFK R Z KLIFK FRX@SP DMIDED DQGOGHYHD O HRARXUBXMGHW | LDGRDCFROGUR) UAXWVR RSHIDIRYY FDK | BZ VOQGSIRGHRW
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5 HEXUAKDHDIUHHP HOABURILEP VNXBERAXVAR SRIMMDODNXLGW DQG RKHJUMNY

2 XUUAMSP HONHYFY BMQHWP D HYDIHLQ U-BXUFKDH DI P HOMBQURNRQYZ KHIE\ IHIY | L HG LGARP HVHRXUMYEW R WLLG SO SUP DUO P DMUEIRNHIIHI LLP VRU
FRP P HIADCEDQNY Z 1AW DFRPXUHOATY UHHP HVR USXUPKDHNKEK VHRXUMI DAD GHMP LGHG | XAMUHEDM 7 KHVH U-BXURKDHDI P HOW SURYLGHRXUUANP HOWHLYLFH/EXMCHY
Z W QrXGEW DJ5 LQ FHIEQ LOXNUZRHY DOR DIBZ. IR HIUD \SUHIG LGFRP H 8 QEHUMKAK DIUHP HON' RXUUANIP HOAWVHLYLERY BXMCHN P D BH BTG R GHIVHU DGAURIC
\HRXUM/ RUFDWK DVP DLILQVR \KH FRXQAMSOLY L \H YDOHR  WHVHPXUMEV VRTS G-RUHDHY SURUVR WH U EXUADHGDM |, | RUUNIP HOWHYLEHY EXMGHN LY BTXUHG R (A0
\LIQULEDQALP RXQVR  FDK FRIDAMBORUSRIMNFDK RUVHRXUMEV DY P DLILQ R VKRWCRIFH RUKDYH LCDEHIXDM FDK RQKDQGDVR \WH UEXUKDH M WP D EHIRFAHG\R \HT
VHRXUMI/ VR P HAAKAK REQIDIRQY OGP D KDYH GLILEXOV GRQJ \R LQD\P HY P DQHURUP D EH | RUAHG VR VHIDWRXUMEV LQ D YRIMB! RULGITXLG P DUNHATRUGKWAY WD LW
RKHZ [\HZ RX@S KDYH BHHD CEGIWR U] HXQE-UGRIP DOP DNAWFRQAMRYY 5 HA SRHFDIR) R \XEMPA-RXUMIEV B\ WH FRXQMSOW P D DOR FUDM UM Z W UASHRANR \WH
FRXQAM SNV CELON VR SHURP W REQ DARQY R \MIGUNKEK VHRXUMIY RQ \WH UHEXUAKDH CDM 6XFK | CROMAY P D GRAEH DYDMOE®! R RXUUANIP HOWHYEHY EXMGHV RQ
| DYRUEGIMP VRUDATELOWHI XA

2 XUUHMHP HOWHYFHY EXMQAN MNXEMPAR\WHFUHAWIN R LWFRXQIM SN LOFOAQ) FHEQ) FRP SDQHY UHOQWUHY STIQVESRQRLY DG GHLYDRYHFRXQASDUMY

$ \WHOH DOG LW LOMXUDGRH \MEMGDUHY HIFRXQAUYDURXVWSH/ R FRXQIMSDMY FUHIWIMN- $ WWHCHV LOMKUDGRH \WEMG DU FHEH AHATEQ UM R \KLLG SOV LQUKUDGRH FRP SDQHY/
WDAP D FRYHU@UH YROP H/R BXMGHW DG H SRH WP \R D FRFHODARQ R FUHEWIM Z W URGHRAR \XFK FRXQAMSDMEY 6XFK WEMGDUHY P D QRAKDYH D VHRXUM
LQMIALQ \WH XQEHOLQ) DAHN DQG GG FHTIQ LGE-P QULEDNRQ UKW \KH UABIQ CCELOW VR WHUSRIR KRGHY LI D FRQMSIW IDV\R SHURP  &HWQR $\WHHY
LQMUDGFH\XEMADUHY DR UHQXUH CCEONY | URP - RMHULQUKUDFHFRP SO DG WHH\KEMADUHYP D EHQHIDAYHD P STPAGE. AKOQIHVIQWHFHEQ FRP SDQHMTIDMIV
FU-G\ RWGHY DQGP DNNSHA-BIRY RUDD SRIA OGP LQMDNR WA $ WHH | XURFUDAAP HY SHMRQREQIDIRV I R STQVSRQRW\KDAH SRH VR \WHFBGEWIAN R
WHSTIQVGRQRU , QDGEAWRY RUUANSP HONHYFVEXMGHWP D EHH SRHGWR FUAVWRWIQWHHHONR (RB-URP OFHE. IWGHIYDAYHDIWHHP HONRXQAMSDMY || D) R
WHH FRXQIMSDMAY DUH GRACEG R VDIV LW REQIDINRQY/\R XV RUKLG SDMWY LFOAQ) SRIA KREHY Z HP D QRATRKIHYH RXUVELI MG UMY D5 RXUI LCDGADOSRUMRD
WAXOVR RSHDMRYY OIX.GW DQGFDK |BZ P D EHP DAUDED DGYHYHD O HAKG

7KH LOYHWY HOASRURIR R RXU UANHP HOAHMEHY EXMGHW P D EH \KEMPAR FRAHOADIRD UM SDUMEXTILD Z W UHGHRAR MQIG! IMKHY LGFOGAQ) $\WRD OP RQ
RNHY/ LOGMUHY LOFXQQD | LCDQADOHIYFHY DG DWHNRDAAY LOFXAQ) UHDCHNDA

2 XUUANHP HWHYLEHY EXMGHN | R/ MQI B MKHUPRGFHUDNRQ UM ERK LOWHFRQM WA DOMIDAYH LMW HON LQZ KIFK IMRFFDURDED KRB/ M. QU LFDQAANY SRR/
DQG @I HDXAMEGH 1QZ KIFK MIHHID KRB/MIQ! LFIQAG-EVERNRDY 7 KHP RWALI QU LEDOAFRGAHOADIRQUM H SRXUVR  RXUUANSP HOAHYLEHY BXMQHV DUIMQJ) LOWH
FRQM WA DOMIDAYHLQME HONV RQDUMI DEXVMGEDY LVIWLQMHKY HONQS WRD DOLQAXUDFHKREQ) FRP S0 | RPAVHGROWH( XURSHDQ @ HLQUWUIGFHP DN LYHQRXU
WANHP HANHLEY EXMCHMTM.I QU LFDQAR, SRUKUHVR \RHVH KLY LD \XENPR \iH UMY LQKHBQAIQ\RHUBXMGHN ) RUH TP SB DVD @ H QXU $ WRUD LY \KEMPAR FUEW
UM Z LW UASHRVWR LW LA HABRUNRTR DQG P RMUIN UMN Z [\K UASHRAR W SURGEMIELONY HFKR ZKIFK P D EHH DFHEDMGE. XQRMHQHYHOV ) XUWHUS$ \WRIDKD/
LI QULEDQN XURSHIQRSHIDIRYY Z KIEK H SRH VIR YROMWB! HARQRP LE FRGAWRQY DQG UMWY UHDI) \R ( XURSHIQP HP BHUFRXQMHYDQGZ ALY DV\WHIR |, QDEAURY $ WRD
LV\XEVMFVWR P XOISBIGIDCONG B XDRY BILP BAKDAP D KIGEHURUSUYHIMNVURP TRUMQ) IWEXMCHNVREMAMYHY 7R\WHH \WOAKDARUUANSP HONVHYLFVEXMGHIMK T HY
DL QU LFDQNBRW RQLWLOYHWR HOAQWHHIMAMHY LFOGQ) $ \WRID RXUI LCDCADCFRGAMRD UAKOVR RSHIDIRQY DG FDK | BZ VFRXG EHDGYHIHD O HAKG

, QOEAMRY | URP \IP HVRWP H LQRGHAR | CROBMAHYEQ @ HDXHMDG DUGLQH FKDQIHI RUFRP P WY HVHHY RUUNIP HOWHYIERVEXMQHNP DL FRP P LVWR SXURKDICY D
OUHISRMRQR DO LOYHKR HOAKDO KGR DAMD H SHIWR UABLQ DOG LOVKAK LONEFHY RAUUANIP HOAGHYLERY EXMGHN LY UHIDOAKSRQ WH CEOIV R RAUDKHAP DQIHP H
EXMGHN R\ GEFDM WH WDQLRNRQ R RKHULQYHKRLY | RXUDWHAP DI HP HOABXMGHN/ LV XQUMFRHW XOLQ W W QAFDIRQ HIRW RXUUANIP HWHIYLEHY EXMQHN P D EH
H SRHG W JUDMJ FRFHOADARD UMN \WDQ Z KDAMMZ RX@S GHP GRUIE®! |URP D UMN DSSHMM SHYSHRAYH DQG WH FRP P WY HOM HH \WDAMUHFHYHY P D GRADGHDXORMD
FRP SHODMIWRAKLYUMN

2 XU UANHP HQWWHLYLEHY EXMGHW DOR KDV I QI LFDQAIQMHR HON 1O GREEDON GEHY | RRMG RQ SIRVIAQ) ILIGAQ) W LQAVIGAY RUHIMYY $V D UAKOVKURAIK \WHH
LOMHAR HON Z HKDYHMLIQULFDQAY SRKUHVR FU-EWIM |, Q DEAMWNRQWR \WH FRIFHADIRQ UM DUMQY 1URP RXUUANGP HOHYLEHY EXMGRMILOMR HONLQMQIGI MKHY Z LMQ
WHREDN GLEQ) HARU
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R \KH I LCDGADOYLFHY LQBMY  Z H KDYH LI QU LFDQAH SRUKUH VR WH | LCDQRDOVALYLFHY LGB P R EURDED D/DUAKOWR \WH FRP SRIROR LOYHKR HQVIQ RAUUMSP H
VHYLEHY EXMQHM] LOYHAR HOASRMRIR ( FRORP IF YRIMIWV RUDQ | XUWHUP CRRHARGRP LF UHIXORY  RURKHUFKOQIHY KDYLQ) DR DGYHYH LP STPARQ WH | LOGADOVHYEHY
OB P RIHEURDBY FRX@SKDYHDP DMIDCDQGE DEYHYHH | HFAARQRXUBXMCGHW | LCDGADCAROBMRD UAXOWR RSHIDNR)/DOGFDK 1 BZ V

$ VJIQULIFDQASRWRQ R \WH CHAIQYRAMG DAVHV R RUUANHP HOAVHYLEHY EXMCHN LV LQYHWMG LQ WHBOHXEAM UHDMG DAAV $Q  MJIQULFDQAGHICH LQWWH YODOHR  UHDOHWEM
JHHDO® RUWHRPUHAHR D) R WH UMY GRARUEHSE HOHZ KHIH LOQ WL UHSRWWZ W URVGHRAR WH UHDOHWIEBMM UHDWG LOYRXR HOVR RAUUANHP HOAHYLFRHY EXMCHY FRXG
P DMIDD DG DEYHYHD O HRARXUI LQPEA DOFRQAWRQ DG UKHXAVR RSHIDARYY 6 SHALLFDD  \WURXIK \WH LOYRMY HOVR RAUUANMHP HOAHYIFHVBEXMCHWIQ&O0 / DRIG&0 %6

Z HKDYHH SRXUHWR FHIBIQ FDRMIRUEYRE FRP P HADOSIRSHW L(FOGQ) RN LFHEX@QIV DG UAMO WDMDYHEHHQ DGYHYHD DHAMGE \WHRRQIMXQ) ZRINTURP KRP HWHIG
, QDBAWRQ \WHE&O / RAUUHNHP HQNHYFH EXMCHWKR®Y DGWH&O /| XQEHOLQI WHE&EO %6 \WDNRXUUANMHP HQANHYFHY EXMHNV KR®Y | OFHERK GH DXONIQG GHIODHRA

UMN

&RATAVR , QM AWV
2 XUI DOXUHR GHDCDSSURSUDIMD Z W FRQ @RWR LOMIHINARX@ AP DIHRXUUSX\RANRQ DQG DGHIHD Dl HANRXUBXMCHMY

;. HIGRUDIQI® FRQURMBRMMDCDOGCRXOFRI CRVR  LOMIHDMY \R RAUBMGHN RAULQYHIT HATRMMEY DQGWHLQYHAR HOATRAYAYR \RHIXQB/Z HP DQIH $ VIO
DAHAP DJHJ FRQTEVR LOMIMOMA DG P D FRQMGH \R DUV LO WH IXUH 1O FRQGHRAIRD Z LW LOYHWY HOAGHAMRYY LFOGQ) WINGEQ) \WH IG-QNIFDIRD P ING

P DQIHP HQVYDODIRY GVSRIMRD DGWP LQJ R DIXQEV QMR HON 7 KRHFRQTEWVR LQAMNGROXGH FRQ CRW\KDADUMVA TP R \WHI XQB/Z HP DQIH DVZ HODVEHETHD
XV DG \KH | XQB/Z H P DQIH DQG RKM-URTHQATFFRXQIV LGFOQQ) LOYHWR HADERFDINR) GAMRYY &HIBQIGKHMHWFRICAWR LQMMMDIMATURP \WH DXMUHR RUBMCHN
LFOGQ) [URP \KH | CRARDAL Z H SURYLGH LA HAP DIHP HAWHIYLEHY\R P RUH WD RH I XQG RURTHQW (L. WH I X3/ Z H P DQIH R \MY KDYH RH RUP RUH RYH@SSQY
LOMHAR HQAMDADLEY DG L Z HFRXGS FKRRVH\R DERFDM DQLQYHR HVWR P RUMWWDQ RGHI XQG RUR RAUHYHY $ R WHLQAHWE HOAKDADLHYHP SB HGE\ XVI RUPXUHNDQG
IXMUHFOHOV RURQRXURZ QEHKDID FRX@S AR QRVZ [\ HIFK RIHU DQGP D DGYHYHD Dl HAWH SUFHY DQG DYDIME.MIV R RMHUVARXUMEY RULQXIKP HQVKHISE. - RUSRRMQIDID
FROUGHIG |RU RGH RUP RUH FIHQV | SOMAL.SDINRQ LQ \VGHALLLF LQ/H HARSSR QU 1Y DSSURSUDM | RUP RUH\KDQ RGH R WH I XQB/ RURKHUDGYMNRY  FOHQV Z H P DIH
SOMASDIRY 1Q \XFK RSSRWMQUY Z L@EH DIRFDAMS SXOKOQMR RXU DEFFDIRY SRIAHY OQG SURAHBUY Z KIEK VENH LOR DFFRXQAKH WPV R WH UHBYDQASDNGHIKLS RU
LOMHR HOAP DCDIHP HADI UH-P HOADYZ HODAKHG-AMRQVR  RUDSRFDIRQVFRP P LW/

, QOEAWRY WHHDUHD YDUHIV R ALURXP WERHY LCKHUIHQAQ RXUBXMGHI KD LYH UNHVR \WHSRMOMNIC RUFRQ CRWR LQMIMAZ KLFK KDYH LORHMBQLOXMIRHY UAKXGMGLQDRMIT
FRQ QRWVERE HHQ XV DG \WHI XQB/ 006 DFFRXQVZ HP DQJHDGP D QR\R DIOQLOWHIXMH (FOGAQ) L \WHDIRFDMRQR LQHIY HWRSSRIMQMNY BHE HHD$ SRIR DG \WH
1XQB/ DG OFFRXQNS SRTRP DJH/ LU WHDKBFDARQR! LOMHWR HOARSSRUNQMNYCP R | X5/ DQG CFFRXQIVZ W QL HIHEHIR P DGRHI HHWIKRMUY RUZ KHHRUSHYRIGHS
KDYHLQYHAMG P R KHOYLO LQRHIXGGWOQORMU 1L \WHGAMP ((DIRQR Z KDAFRQAMMAK | XQG UHDMG H SHOAY DG WH DIFFDIRQR \WAK H SHOHY ERE HHO XV DG RXU
P DOIHGI XQB/OGOFRQN LY \WHIELQW R RAUSHIRGGHOR LORHIBQRLXP WIFHY P DNHLQMWE HONVLQWHI XQB/Z HP D HRUIXQG/P DHGE! WILG SOMEVROP R
IDRIEGIWPY Y \KHVHBRIROR LQYHXR HW \KDAFRXS JHIHIDM P RUA | HV | RUVHIYLIEH SURVIGHY D IIDMG Z WK XV DG YL \WHH HRAMROR FRXUMI/ WG/ B $ SRTRV
DI LODAG EIRN-UGDBURQEHDD R \WHI XQBY DG DFFRXQNZ HP DIH

) XU 1 URP \IP HVR WP H L\XHY DUMH WDASUAHOATRXOOFR) CFW R LQAUMMGFOGQ) EHEHHD XV DG \WH I XQB/Z HP DIH TP RY \WHIXQ3/Z HP DIH RUBHEHHRYXU
HP SR HV DG WH IXQB/Z HP DEIH ( [ P SBVR \MAK AR QR LGFOCH Z MKRAP MIINRD MGH B\ MGH P DOIHG [ XQB/Z W RYHMSSQ) LOYHXR HOAP DUEDAV DN IADMG
WIQRMRYY LGFOGQ) SUGASIOAIORIRYY ARRVWIGY DG DIHR ARVWIGY EHEHD D \WHIXQB/Z HP DQIH DG RUBHE HHOWHI XQB/Z HP DIHOQG$ SRR OQGRU
WHUSRWRIR LOMHAY HOV DQGRU E - RXUP DI HG CFFRXQIV DG | XQB/ 005 D) 0 LADAG ELRHUGHDBU P XAMADGHKH LYY HONVZ KHIHWH 1 XQBY Z H P DDIH DHLQMHMAG LQ
RGHRUP RMWDRKHVR D SRUNRIR LQYHWXR HZ KB RKHY DUALQYHWMG RQ D QRQ SOUL SDWK EDUYLOWH\EP HRUG HIHMBGRKHYR \WAK LOYHWR HOAMDQG\WHXVHR DI LADAG
VHYIFHSIRVIGHY [FOGQ \WHH HRANROR VHRXUMEV\G/E\ $ SRTRV O LIDME ERRNHUG-DBURQ EHKOD R \WH I XQBY DG CFFRXQIVZ HP DQJH DG RMWHHIDIHP HOAR D
DI LADAMS | XQG VHYIFHU ) XQB/Z H P DI H KRG LOMIAIV 1O BXMQHARY LFOGQ) RSHDIY) FRP SIQHY DG RUSRMRIR LOYHAR HOV \KDARIWLCDM DAV RQ D BFXUIQY EDLY
Z KIFK Z HUH HAR D/ RIJLCDAR) SONRP V 7 KURKIK WHURUIILCDINRY EXMGHW \KH RULLCDNRQ STOARUP V FUHDM LOAHW HARSSRUMQANAY | RUXY RXUDH LADAY D/Z HTD/| RUWH
IXQBY'Z HP DIIH LQ DEAWRQ R \KILG SO KHIH VXA LOYHR HARSSRMQUYEY DUH DERFDMG R WH 1 XQB/Z HP DEIH WH FDQ JLYH UMHR P DCRIHP HOTHHY LGRHOQYH
FRP SHODIRY SO CEGY RU DIRACEG! \R XV D5 DEAMRDOWIQIRIRY EDHE FRP SHODINRY SO CEG! R RXU O LADAG VHYLFH SIRYIGHY [(FOGQ) \WH FOBMIDVROMRYY | H/
AVPWHGKHHQ Z KIEK JLYH/ MR FRIQEVR LOMIAP R XVOQG\KHI XQB/Z HP DEH
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7KHIRMQQ GRRP HIVR \WH IXQB/ Z H P DEIH WSLFID GR QRAP DEDM \GHALLLF DERFDIRQY Z W UASHRAR FR LQYHIR HOWV 7 KH LOYMHWR HOADGYLMHY R \KH | XQBY 06
DFFRXQN Z H P DRI H KDYH DR LGRHQIYH VR SURYLGH SRIMNIORR LOYHUY HOARSSRIBQWAY \R FHIBIO LOYHXRLY LQ @HX R RKHY DQGRULQ @HX R DQ DIRADINRQ R WH | XQBY Z H
P D LGFOGQ) |RUH CP SB DVSOWR DQLOYHARUY RYHDEDADADLE UHINRQKLS Z KXV L \XFK DEFFDNRQY DHH SHARGAR JHHDMUHDMYHD JU-DAMI HA/RUSHIRUP DFH
DERFDNRQMR XVKDQZ RXGS DUMHLL KK FR LQYHR HWRSSR QWA Z HIHDERFDAGREHZ M

7KHIXQB/Z HP DI HLQYHANQ SRWMRIR FRP SIQHY/Z KRHRSHIMRY/P D EH\KEWEQMID P LOUVR QG RUFRP SHIMYHZ LW \KH SRIWRIR FRP SOQHYIQZ KIFK RXURKHUIXQBY
KDYHLQYHKAG 7 KHSHURUP DFHDQG RSHIDIRQR VKA FRP SHINY EXMGHWAY FRX@ FRQ CRAZ 1AW DG DGHYHD O HRAKH SHURUP DFHDQG RSHIDIRQR \WHSRIWRIR FRP SOQHY/
R \WHIXQ3/Z HP DQJH OGP D DGYHYHD O HAAIKH SUFHY DOG DYDMELON R EXMGHK RSSRIMQMAY RUMBQUFARQY DYCLOEG W \KFK SRWRIR FRP SDQHY , Q DEAWR) ZH
PD \VENH G HIHOARIRQY CRIRW | XQB/ Z WK P LOULQYHAR HOASURILIP V' REVIRRYHY RUVRDADLEY ) RUH CP SB! RHR \KH SUYDM HIXUW [XQGY Z H P DQIH FRX@ KDYH DQ
LQMIINQ SXWXQ) DQCFTAMMRY G YHAXUHA RURKHMEQIRNRD HYHDWRXIK \WH SURSRVHG WIQUTRINRQ Z RXGE \KEMPANRCH RUP RIMR \WHLQYHR HOVR \WH FUAWXQB/Z H
P DQDJHWR CEAWRIORUGFUDAG UMY : HP D DR DOMVHRIHQNVZ LW LQYHWR HONREVIRRYHY RUMRDAD LH/ \WDWVFRQ CRWZ LW WRHR FHVIQR WHIXQB/Z HP OQIH : H \WH
IXQBYZ HP DDIH RUWH SRWRIR FRP SOHVR WHIXQB/Z HP DEIHP D DOR KDYHRYRQ) UHIMRQKLSV Z W IWKHY Z KRH WHRXUMEY KDH EHDDFTXWG B RUDHEHQ)
FROUGHIG | RULQYHIR HB. XV , QDEAWRY DAVGXMP D CUMA EHE HHQ \WH SRUNRIR FRP SDQHVR \WHIXQB/Z HP DEIH QG WHLQYHIRY LQWH I XQB/Z HP DQUHP D BH
QDM LHGZ W RUKDQEI R \KFK GASXA

$ SRIRKD/PAEEDKHGAHMBQRHZ D DOGRUMZR Z D LQRP DIRQEDUHYIQUASHRAR GVFUAM QYR HOAXDAILEY EDHG RO HABEDKHS SRIFLHY QG SURRHUVIQUASRW
R IQRP DNRQEDWHY ((FOGQ) VHFRQEW WIEQ) DAY 1 RHKHBW BHFDAVHZ HIHHID RSHDMZ WKRXVWH SHIP DOHAG RUP DINRQ EDLUIHY LQRXUDMANP DIHP H
EXMCHAM\KDNRP HRKHULQMIR HAP DI HP HQNVLLP VP SBP HWR EDUDM EXMCHN XQW DQG RAR VFEDDM SHYRQVZ KR P DNHLQYHAR HOWG-AMRQ/IURP. RKHYZ KR P LIKW
SRWHW P DAIDOGRY SXETF L RIP DINRQ\KDAFRXES LQ OHIFH \XAK G-RMRQY RXUH HRAMH R LEHY LOYHWR HOASUR MR RURKHUHP SR HVP D DFTXWH FRQLGHQIIORU
P DALIDOGRQ SXECF LQRP DIRQDG D/DUAKOVKH  Z H \WHIXQB/Z HP DI HDQGRMHURTHONP D BHUAIRAG | URP LQMDI) WEQLRNRQYLQFHYBQVHRXUMEY | QRH HYHN
WD) R RXUHP SBR HVREEQUAKRK P DMIDOGRQ SXETF LQRUP DIRQ Z HP D EHUMMPAGLOCFTXLGY RUGVSRIQ) R LMY HOVRQEHKDD R WHIXQB/Z HP DQIH Z KIFK
FRXQS LP SCRAKH UMDY JHHIDAMG | RUMKRK 1XQB/ 1 REZMWMBEQ) \WH P DQMIFH R WA VHRXUMEY OV DG RKMHULQMDOFRQARY WY SRAE®! \WDAKH LQMEIC
FRQURY U VR \KHP DI HP HWR- P DALIDOGRQ SXECF LQ RUP DIRQ FRXTS | LODQG XAV XY RURHR RXULQAMAR HOABUR BAIRIDY BX\ 1QJ RUMHIIG) DVHRXUMY Z KIG DA
GDMFROMKARMHD 1O SRAMMRQR P DMIDOQRY SXEIF [QRP DIRY , CEHMIAMIAQ) RQ P DMIDDOQRY SXETE LQRIP DIRQ FRXS KDYH DBHYH HI HAW RQ RXUU-SXBIRQ
UAXOVQ\WHLP SRIMROR UIX@RY | LDIADCRUMARDORNRYY DG DYDFRQHNHFH QHIDIYHD [P STRARXUCELDIA R SURYLGH RXULQYHWR HWP D) HP HOWHLYLFH/AR RXU
FOHQWDG\WHI XQB/Z HP OEIH

7KHIXQRRY/R AHMIQR RXUDH LADAV DBR JLYHUMAVR DQ® BHUR FRICEWR LQAMM) RUH TP SO FHVEQR RXUDH LADAY D ELRNHUGHDBLY U MAMG Z W \WH6( & DG
PHPEHVR ),15% WHS . ) L(DFLOOSRIGAES XKRUMY DG \WH ( XURSHIQ6HRXUMIEVDQG0 DN/ XKRIMY WDABUGASOT FROGENSUYDM SORHP HON DQG SURMGHVHYIFHY
LQ UAS-FAR \WH XQEHZ UM DG M QAFDARQ R \FRXUME/ WEQORIRQ DGMMRY VHYIFH/ FBMIDP DUNAV DGYMRY DG WKRXUQY VHYIFHY SORHP HOAVHIYFHY \RXUAQY
VHYIFHY RUILCDNRQ VHIYLEHY DQG P HJHJDQG CFMXAMMWRY DGMRY VHYEHY LFOAQ) LQ FRIGHRIRD Z W H MY LMW HON DV Z HDDY FHELQ DAKRU HG P DHAP INQJ
HYIFHY $ GAVREID AHYIIQR RXUDH LCDMY DG RUSRMRIR FRP SIQH/R \WHIXQB/Z HP DEIHSURYIGHD YOUHV R VHYLIFHVZ WK UASHRAR | LCDGADOLOMKP HON LGFOGQ)
ETR/ WDADLH QRAKEMANR EURN-UGDBUUHI XDMRYY \WAK DVRIWICDIY OGP LQWMY)  DUDQILQ) \RAAQ) \WKFMUQ) SOFQ) DG W QAFDIY GO/ DGYMRY DOG RKHU
P LOUVHYLFH/ VR \KHI XQBYZ HP DD H DG WHUSRWRIR FRP SOQHY DVZ HOD/WILG SDMY © KIGBHZ HEHIHYHWHHN.QE/R WIQRNRQY DU EHH LFLDOWR RXURTHON DG \WH
IXQBYZ HP DEDIH \KH I XQRIRQAKDARXUDH LADAVP D SHURP JLYHUMAVR DQ® BHUR FRICEVR LOMMWGFOGQ) |RUH CP SB1 Z WK UASHRWR \RH DERFDAROR LOYHXR H
RSSRWMQUHY DG \WHLP SRMROR DEAWRIDO HH\KDADHERCH QUA® RUIQAUHA® B\ \WHIXQB/Z HP DIJH $ GAMRDDM IQVHRQEL P DUAMDE/IQYRNMG) VHRXUMEY
FHVEQFRQTENVR LQMMMIQGUMVP D EHSRHGE. RXUD LIDMS EURNHUG-DBLIV CELOW \R H HPAMWDGH RQD SUGH SO0 UMD SUCASDID RUDJHR. EDVY DGG FRXGS HBRAR
KRG LQHQRY R VHPXUMEYD/SOVR W VHARQEDY P DUNHATRRYANAY LQ DQIASDIRQ R GHP DG I RUVKAK XMV 6XFK CRAYW P D SRHFRQAEVR LOMIAXUHDIN \R \KH
DERFDNRQR LYY HON DOG WH DERFDINRQR | HHV DGG H SHOMY VR \RH I XQB/ D06 CFFRXQIVZ HP DEIH Dv'Z HIDY LGRUHDHG UMY U R \KH YOODMRQR DAV DQG DR
AXNEW

, QFRICHRNRDZ W \WHVHLYLFHY BGHIGE. RXUDH LODMAR WHI XQB/Z HP DI H DG \WHUSRWWRIR FRP SOQHY \KAK O LIDMYDQG RAWHSRUNRIR FRP SOV UHFHYHI HVI URP
WHIXQB/Z HP DQJH SRWRIR FRP SIQHVR WHIXQBYZ HP DRI H QG WLLG SOV ERURZ HY ) XUWHIP R DERURZ HURUDQLKHUP D YIHZ DS HY H SHOHUHP EXUHP HOV
DOGLOMMWHDMG R
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ICDAQ)  RUMP LOULQWKP HV DY/ RH FKOLIH DALY LGRXUKY DV SOWR RXUILQDCAQ) SCADIH R WP D06 WHH RUH GRAQIMAMMY XMK EHEZHD [ \WH IH SOG W RXU
DICDMWDGG \ BV HIHGE WHIXQB/Z HP DHZ KHMHULQWHIRP R LQMMMAMMOQMKR HOAHM O/ RURKHUIHY $ VDUAKOWR D ERURZ HURUIMKHANG WV YIEZ

WHIH FRX@ BH GW QIRMDINRD RYHUIHY SOG \R RAUDIADM SRMINID XY 1O WEFEHE BIMGY |RUWH IXQ3/ Z H P OIH DG 0Q LGAHQMH VR SXUKH LA HA
RSSRUMQUNY Z W JU-DMUI HH RSSRUMQMNAY | RURXUDH LADAK HYHQ DAKHH SHOH R \WH QYRR HOAB D/ ARXIKWE. RXURTHN DG WHI XQB/Z HP DJH &RQHTXHQ® RXU
UHDMRQKLS Z WK \KHH HOMEVP D JLYH UMHR FRICEWR LOAMMNEREHHD L XV D005 SRUNRIR FRP SOQHY/R \WWHIXQR/Z HP DJHDQGRU LU XV DQG\WH I XQ3/Z HP DIH
$ GAMRDD FHYEQ SHYRGGHOD | LIDMG Z WK RXUEIRNHUGHDBLY DUH DRRADAMG Z W RKHUD LCDAG RJDQ] DIRY : HHP SR FRP P HIADI UDRIEGIH | RW\R XVH\FSODM
WP V| RULQYHWR HARSSROWQM RGH 1 RURXUDH LIDMG LQYHXR HAP DD HUDGE WH RMHUI RURXUDH LIDMG VHLYLFH SURMGHU DOG G- \WH GMRAHYIFHY SIRMGG B

HFKWP +RZHHUZHP D RABHIEGIR P DQEQDAMMPANANR \HYIEH/SIRIGGE WHER\MP VI RAVRP HLQYHAR HNRSSR QWY DQG\KFK GXOCD LADARQ JLYHV UM
RFRQTAVR LQMIMMQFXQAQ) |RUH TP SBIZ W UASHAMR DERFDIROR WP H UARXUAHY DG LOYHWY HONRSSRUMQNY

&HVEQR RXUH HRARYH R I LFHY D5 RMHUMAQRUHP SBR HAY KDYH FAEEDKHG | TP 1O RILFHY AR SURMGH LMW HOADGYMNRY  DFFRXQIY) DEP LQMADIYH DQG RKMHUVHIYIEHV\R
WHUUAS-RRH | CP 1O DFFRXQN LFOXAQ) AHYEQ FKOUMEG! CFFRXQIV 1Q FRIGHANRQ Z W \KHLUSHYREIOLQYHWXR HOATPRY LMY XQUHTAMG VR WHULQAHUY HONVLOS$ SRTR HMMEY
7 KHLQMWE HOADRYMVR \WHITP 1O R DGOQ LOYRYHP HOAR \WHH HRARYH R LEHURUMVAQRUHP SR HHLQWHHCRRYMYP D JLYHUMHVR SRMMMICFR CEWEHE HD
WH SHYRDO LCDADOIQMIAWVR \WHH HRAH R | LFHURUVHIRUHP SR HHDIGWHIQAMMIWR XV D) R RAUNKEMADUHY WHIXQB/Z HP DIIH RURTHQVRUDD WHANKRGHU
RNHARDQVKAK H HPAUYHR | LFHURWHQRUHP SB HH

) URP WP H\RWWP H Z HILGDRH VHRXUMY HRUFP SR KRG | LQDRH DU HP HOVIQUASHRR FHMBQR RXUEDDRH\KHHADIAV : HARXGDORHP SR WKRMU G LODAQ)
DUDQIHP HON Z W UASHRAIR FR LOYHI HAQALAN DG LA HON LQ RKHUIXQB/P DCHE. RUHQMYY LFOGQ) SRMNDTD FR LOYHXR HOV Z W \KH I XQB/Z HP DQIH

7 KAH WKAXUHG | LCDCAQ) DUDIHP HQW FRX@S DA RXU UMY DQG UMN H SRUKUH Z W WASHRAR \WH DSSTFCEG! EDDIGRH \KHHADXHN DY FRP SOUHG \R RXU UG DQG UM
H SRKUHL Z HKHIB\KFK DAFVRAWGHR \KFK \WKPXUHG | LQDCAGQ) DUDQIHP HON DG FRXTS FUHDMLGAHQAYHY | RUXVAR VENH CRMRQVIQUASHAWR \KAK DAHNVKDAZ HRKHE MV
Z RX@ QRAIQ\KH DBVHIFH R \WAK DUDQIHP HONV RURKHZ [VH DBMURXU DI QP HAZ W LQARRLY LQ \MAK LYY HON 7 KiVH DUIDG) HP HQW FRXQS DOR UKEMQ XV WD) LY
MIXGEW Z W UASHRAR RUHTXU LOHAR HOAQ DI XQGRURKHUHQIMY DADGL I HIHMERQAQWP H LFOGQ) HIMHU \WDQ\WHAP MG SDNGHYR VKK | XQERUHQIMY

,Q DEAWRQ R \XFK | LQDFH DUWDQIHP HQW Z H DOR RSSRWQMFDD LOYHMRURKHE VH G-SB  WH DRVHNV RQ RXUEDDGRH \KHWEXAK LOMWE HOVP D FUDMD SDMRP R
BEXMHMYAUR® RZGGE XV RANGHR WHIXQB/Z HP DIIH DG \WHUSRWRIR FRP SOQHVRUAUWA® RZGHGE WH IXQB/Z HP OIH &RQHIXHQ® \KFK LOYHAR HOV
KDYHUAXKGAGLOWHSDKIGGP D BAXOMQWHI XWMHIQFRQCEVR LOMIAEAE HHORSHDIY) \XFK STNRP EXMGHMA DG \WHI XQB/Z HP DRI HOQGWHUSRWRIR FRP SOQH/
, QUEAWRY FHIBQHDMAYLQZ KIFK $ SRTR KDVP DGHDEDIFHWKHAQYHXR HYBURIGHVHYIFHARS SRR \WHI XQB/Z HP DI HRAHUSRWRIR FRP SOQHY Z KIFK JLYHVUMH
RFRQQRVR LQMIMWY

, QOEAWRY WHIXQB/Z HP DEJHP D \XEVRIR CESTFTEGI UNXLP HOVLQWHUIRYHQQ) GRAXP HOV Z KIFK P D LFOGHRBBIQQ) DEYMRY EROGFROHMNWGHMP LGH\R\HT
D SDMFX@USRWNRIR LOYHAR HOAIQR D \FSOUDM YHAF®! Z KIFK PD EHP OIHGE XV Z W GLIHMAMPY LH GQIHIGUDIRY WD \KH | XQG \WDARWLCDI CFTXULHG \WH
SRUNRIR LQYHAR HOADGG SURVIGH | XQG LQYHIRLY Z LW \WH RSWRQVR P RGHI HWHULQYHWXR HAZ LW \KH | XQG DANHWP HR VKA VOB RAR URTDBRUDSRMROR WHULQMBMWNG
WH SRUNRR LYW HONQR DQHZ. YHKLFG! 8 QGEHUNKAK ALRXP \WIRHY Z HP D LQHMNQ RUDBRQIMGHWHQH. YHAR®! RUKRTSWHHQMHV R \WH SRUNRIR LQYHMY HOVRG B

WH I XQG \WURXIK RUDBRQIMGH WH Q. YHAUE®! LH  1Q \WH HYHMAKDADDP WG SONGHY HBRAR P RGAN H WHULQYHXR HOADAKH WP H R \DBI\R WH QZ YHLE®! $VD
FROHDHIH FRQTEVR LQMIAP D CUMVACFURWARHI XQB/Z HP DEDIH TP WG SONGHY DG XV

0 RWMR \KHIXQB/Z H P DD H RBVEQ WEVUSINRQ IH | CALOWMY DG RMHUILQDCAGQ) DU HP HOWR | CROMBM LOYHXR HOWV DGG RSHDIRYY LFXQQ) \WHSD P HOAR [HV OOG
H SOV | D IXQG RAVEQY D \KEVRUSIRY OCH | CAOW \WH IXQAV ZRINGQI FOSMIDQHHEY Z LOLQ P RAMOQMIFHY EH \DLHG \WURIK ERURZ LQIV B\ WH IXQG XQE-UWH
KEVFUSINRQ OCH I CAMW DG GW\R Bl GIY GRZ Q/R FEBABDFRQUBMRY/E\ \WHIXQG $ VD UAKEOVFTSABOFDEDY DUH H SHRAMS R BH FRQGKAMS LQ GLIHUDP RXQV RQ D GW
I BTXHQADUVIQRGHMR [P RY RAHAQIV BED ERURZ LQIV DG UHDMGLOMIIY SHOH GHXEEHNAK VERUSIRQ OCHI CAOMY

© KHUHDQLQYRAR HOWXQG XVAY ERURZ LQIV XQE-UD MEVRUSINRQ QCH | CAMN DGHADMANDOH EDHG | LQDGRH I XQG | DRLOMW RURKHUI LCDGALQ) DUDQIHP HQAQ DGYDGFH RULQ @HX
R UFHYIQ) FOSMIDFRQMEXIRQY IR LOYHARLY VR D DO \WAK ERURZ LQIV DG UHIDAG LOMIAY SHOFY WHXVH R \IKFK | ROV RUDLIDQIHP HAZ LaDUBMONQ D AL HHN
DQGSHKTBVKLIKHU
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UBRUAG LQMIDODMR BUD\KDOL WHI CRLOWN KOG QRAEHH XM H5 DG LOWADG FOSMIDFRQUBXMRQY | URP LQYHARLY KOG BHHD FRQUEXAMG DARHLGAHBINROR  DQLQYHXR HQW
HFDVH WH SUH HIMG BIMQ R LOAHWE HANXQE/WSLFDID GRAY QRATFFUH RQVKFK ERURZ LQIV EXAWDKMHURQD DFRXHY R FOSMIDFRQMEXNRQY Z KHD P OGH \WHXVHR VKR
EVFUSINRQ MCH | CFLOWAY QHADXHAYDOH EDHG | LCDGRH | XQG | LAWY DG RMFUMP LOUILDGAQ) P D UHSFH RUHIP LODM\WH SUH HIHG MO UFHYHG B \WH LOMURLY 006
CFAHBLDM RULGRUDH GMMEXIR)VR - SHIRUP DgFH EDVHG DXBFDARQ VR WH UHBYDQA HH.DOSOW@H 7 KLY Z LEOSURYLGH WH JHIHIDOSDW@HUZ WK DQ HRQRP LE LRHQIYH\R IXQG
LOYHR HONVWURKIK \MAK | CROMVIQ @HX R FCBABDFRQUEXIRYY + RZ HYHU MGRH LOMIMWAH SHOH DG RMHUFRWR  ERURZ LQIV XQEHMERUSWR) @H/R - FUEWGHADRHA
YDOH EDHG | LQDGRHI XG5 | CFLOMY DOGG RKMHUMP LU LQDGACY DUDQIHP HONVDUHDQH SHOHR WHLQYRXE HOWXQG WHLOMHWY HONXQBEIVIGRXUHG H SHOHVZ L@BEHIGRUDHG
ZKIFKP D BBFEHWHIP RQAR SHIRP DEFHIHVIHHDAMGE WHIXEG

$ SSURSUDMY G0 Z W FRQCRVR LQMBXNYFRP SB DG AL | LEXANIIE RAUUHBXBINRQ FRX@ EHAP DIH5 L Z HIDO RUDSSHOUMR | DOWR G-OCCSSURSUDMY Z W RHRUP RH
SRMMPCRUCAYDOFRQ @AWR LQMHNS HIXORY VUMD R RUGIW DARQLOFRIHANRQ Z W FRQCRVR LOMIAXNARX@ KDYH D P DMUBCOGYHYHH | HANRQ RXUUHBXBANRQ Z KLFK
Z RX@P DMIDD BoYHYHD O HRWRXUBXMHN DG IHAXOVR - RSHDINRQYY

5 M\V5 HDMG VR 5 HIXOWRQ DQG/ MIDARQ

([ WMYH UHIXOMRQ R RXUBXMCHARY D | HAV RXU DRRAWHY DQG FUHDWY \KH SRIMANDO! RUMI QU LFDQACCE MY DQG SHDOWY |, GRUHDVHG LHIXOWRY 1REXV Z RX@ LHXAONQ
DAAMRDCEXUEHV RQ RUBXMCHAH/

© HOHVEMAAR H WLYH BIXOIRQ LFXAQ) SHIRAF H OP LONRYY LQTXULIHY DQG LOYHAM DNRQY DQG WML HOW\R REMBQ OGP DQEQ CFHOAY DG RURKHUCSSURYDY
B JRYHIP HONIHFHY/ DG HD WIXORY RUDQ] DARY/LOWHMUMGRNRQ/LQZ KIFK Z HRSHDMDRXQGWHZ RS 0 0Q R \KH YDURXY O VOG U XMIRQAR Z KIFK Z HOM
\EMPADHAVRAWHGLO® WP 96MCHA? 5 HIXDRY DOG&RP SIOGFHO DMLY $ VEHEIGGIQWDNHRIRY FHIBOR RAUBMGHMAY \KEMGDUH/DOGRUDH LADM/DH [P RQY
RKHY UIXDMS XQG-HUWH , QrHIR HOAS GVHY $ FWV\RH , QrHXR HOARRP S0 $ FW\KH' R3G) IDQN : DID6WHAS HRP  DOG &RQKP HU 3URARIRD $ FWKH &RP P RAW
([ FKOQHS PMKH( 8 $ GMODIYH, QYRR HYVY XQG0 DEIHY LWHARH WH( 8 0 DUINAVLO) LOOCADD QAP HONV' LWHAMYH \KHS . ) LOCADOSHYLFH/OQG0 DUNANG W
WH(8 * HHDD DI3WRMIRYS HIXDIRY DV LP SBP HIM5 LQ FRXQUHY LQWH ( XURSHIQ ( FRIRPLIF$ WD DQG\WHS . * HHID DI 3URARIRDS HIXDIRQ \WHS . ' DI
3RMIRQS AW DVIPHGGE WHS . ' DU 8\HOGSFAHW $AW DG SRMNID YOURVGHE DGHPHILY) (8 D8 . A EHWHPXUM DG GILBDRSHDIRIL
WMOHFHOZ V \WFAK DARH( 8 * LILBCR SHIDARDS FUOHFHS FMKHED P 0D, D06/ DB3RMANRDS AMKH* WP P / HIFK %001 $ AMKHE DI ROD&RQKP HIBUWYDR $ A
R DQGDYDUHVR RKHUS 6 DOGLQMODIRIDONMBMSUYIR R BHYHRXUNW DQG$ , @F VDQGUHIXTMRY DvVZ HODVE WH) |QDRDCBVBELAM 2 YHILI KW RXGACDQGMP LOU
QRO8 6 WIXDRY \KH) HHDOE HHYH WH6( & ),15$ WH&) 7& \WH1)$ WHS 6 ' HSOWYHOAR / CERUWH,56 \KH) HAHIDORRP P XQFDMRQ/&RP P MIRQ LQMXUIGFH
@ DGUIXDIRYVE WIXDRYIQS 6 WHM WH(8 YHPXD 8 . \ID 6ZLMMG * HPOQ %-OLXP \KH1 HKHMOG/ $ XWDID 6LQICSRMH &0 &D P 0D, OB/
DQG0 DD VD DVZ HID/ XGV DG U XDNRY/ UIDEQ) &/ 2 UMN UAAQIRY UDOHNDM LOYHIR HAKWY EURNHUGHDBLY 3 RYHUWH FRXQM) GHUIYDIYHY P DNV FRP P RAW
SRRORSHIDALY FRP P RAW WDAQ) DOYMRY JOP Q) FRP SIQHY OJG (DMUIDUARXUAY FRP SIQHY © H GQMMEXM POQ R RXUSURSEN WURXIK | LCDGADOLQMP HADWHY/
FOQQ) WILG SO EURNUG-DBLY DQG DV AVKAK LQRUDQ) EIRNHUGHDBUUHI XDIRD SOMEXOLD FRIFHOQ) P OUNAMY DOG\OBY SUIRMAHY FRXTS P DNH VP RUH QLI LEXODOG
H SHLYH I RUXV AR GMUEXWM \VKAK SUIRGEW : H DUH DR KEMPAIR Q7 V DG U XDMNRQY JRYMHOQ) SO P HIV 05 FRQUB-MRQY R SXECF R LFDY RURKHUSOMEY LGFOGAQ)
UAXMRIRQYLP SRHGE, \WHS 6 ) RULIQ&RUIXSYBUIRNEHY/S$ FAVDYZ HITDY HRQRP LF \DQRIRQY DQGH SRWARQNRODY VP IQUABGE. WHS 6 7UDXY ' HEDWR HOWV2 11 LFH
R ) RUHLIQ$ WHVERQUWROWHS 6 ' HEOWY HOWR &RP P HIFHOQGWHS 6 ' HBOWW HOAR 6\BIM

: HDHRUPD EHVEMAAR QF LQUWDAYHY DG DEAWRIOXGV DOG U XOIRYY VDM \R \MWELQE®! | LQOGFH DG RURKHUVKWELTELON UHIDAG P DY LFOGQ) BXGRA
P LMGWR LQWH(8 WH(8 5HIXDIRYRQWH ( WIEQKP HMAR D) UIP HZ RN \R ) CFLOMIAM 6 XMELCTE®! , QYRR HOMKH ( 8 6XWECEE® ) LDGFH'  LWRBAXUH 5 HIXDWRQ 006
\XSSRWY UIXDRY WRKQFDOWBOELG/ DOG\WH( 6% 5DIMYVE HIXDIRY [QWHS . WHS . ) &$IVAVRRXUHXGYI RUDAHNP DRI HY DRI QHG Z W \WH UHFRP P HIEDIRY/
R \KH7DN RUFHRQ &P DM 5 HIAMG ) LQDGADD  WFRKUY D/ Z HDDY WH 6XWEICTELQN ' WRBRKUHS HIXULHP HON LGFOXAQ) ERK DIXQG @EHIY WP H DQG D JHHION
JUHZ DKQ) B! DG 7KH) LQDCADDGHYIFHVDQG 0 DMHVS AV 5HIXDWGS AWMV (6% 5DMIV 2 (GH 0% LQWHS 6 Q¥ DQG SRSRHG GIMMIRY LQ
FHVEOQ WA \KDAZ RXTS UHTXLUH \WH QVFRXUH R JUHHIKRAH JDV HP IRV ADI FOUERQ RIVHALQ RUP DIRY  OJG RU RTP DM UHIDAG | LCDADOUMN GVFRKUY DV Z HIDD/
GINMDIRYWDNZ RXG P SRHQEZ. RUH SOEHG AYHAR HAP DOEDM/ R LGHADULR WEM I XQB/ &RP SIOFHZ W \KAK @ V/ DQG U XOMRQY WXL LGRUDIQ) TP RXQWVR
WARXUAHY DQG \WH DIRQIRQ R RXUP DDIHP HQAMP $Q VIRIMRQ HYHD U DEBIHG R \KFK @ V OQG W XONRY/ RUDD | DOUH R RAEIQ RUP DQIMIQ CFHQAY DG RURKHU
WOXDRY CESURYDY DV UNXLHG | RURKURSHIDARQ/P D KDYH D P DMIDODGYHYIH H I HRARQ RAUBXMGHMY 1LCDEADOFRQGURY UAXOVR RSHDIRYY QrXGW FDK |BZ VDG
SIRGN 1 XP HRXVIMUMARIRY/LQZ KLIFK Z HRSHDMKDYHDOR VHHD



7OEBIR &

OGP D \HH DEAWRED GIMMIRY RUUHI XDNRQ RSSRUQ) LA HIAMRDM LY RURSSRMQUAY \RDADH JXG-G B\ \KWEELON UHIAG FRQIGHDIRYY P ING) IMKDG-UIRY
YHAF®W\KDATES® \KFK FUMMID\R RSHIDAM CFURW MUMGRIRYY , Q DBAWRY Dv'Z HKDYHVHHRLQ WHFHAY HOW G HBQADY V DG B XOMRY ROWH\P HVRSE P D (RADZ DV

KDYH\MH\EP UL HV DOGHYHDZ KHQUATXLUHP HOVRYHADS WHUXBVDHQRADZ D VARQIMMO® LP SBP HIMG LOMSUMG DGHY RAHGIURP. IMUMVARNROVR MUMGRIRQ

000 R WHH@ZV OG5 BIXDIRY HP SRZ HJ UIXORY ((FOAQ 8 6 06 | RIHIQ JRHP HWDIHFAHY OJG VHD WIXOMRY RIDQ DARY/ DV Z HIDDY \WBM HRXUMEY
FRP P IWIRQV DQG LOXUDGFH G-B0W HONIQWHS 6 \R FROGPNQYHI DIRQY DG DEP LQMADIYH SURFHHE.QIV \WDAFDQ WAXONQ SHIGWY [LGH/ \KSHMRQY RUBYRDIRY/R
QFHOAY DG RURNHUUI XDAY CESURYDY WILG SOV RHILIKWR  YOURXY EXMCHN SRRV AYHAMMHR FHAEOQ LMY HOV \MSHMRQVR SHIRQQHORURKHUVDGRARY/
LFOQQ) AHQXUH \WH IMKOFHR A-DVH DQG GAMWRIEHY HI RUAHP HADRIRQY DG VNP HQWV RUMH \SHMRQ RUH SXOIRQR DO LOYHAR HOADGMAUI URP UHIDARQ RU
P HP BHIKISV ( YHQU DQ LMK DR RUSIRFHHEQ) GRHY QRABKXONQ D VDRIRD RUWH \ORNRQ LP SRHG DIDQMKY RURKUSHIRGGHOE. D W X@MRULY P DIDIQ P RHBY
P RXQMKH DGYHYH SXECFW UMY \RWH QI DIRY SURFHHAQ) RULP SRUMRQR WHHVDGRIRQY FRXTS KDLUP - RXUUHSX\BANRQ GG FDXVH XVVR GAVHH MY LQMNRLYRUIDIC
RJIOQQE LOMKRLY 7 KHHUTXUP HINVLP SREHGE. RAUW-IXDRY DUHGLI GHG SUP DUKO \R HOXUHWHLQM UMY R \KH | LGDQROCP CUNANV DGR SURMRNQYRLY LOWWHI XQB/
DQG RKHJ YHKUFGY Z H P DDIH DQG SRIA KROHY R RXUUANIP HOAVHLYLFHY OOG RKMHUBXMGHAAY DG PD. RAGHHAOUO BH GALIGHE R SIRMWRXUMBANKREHY 2 \IHU
W XDIRY/ \KFK DAKRHSURP XODAGE \WHERP P IHRQ) RUAIQ, QAR HOAQWHS 6 DGMP LOUI RIHIQAUHFNQYHAR HOABILP HVIQRMHUMUMGRIRYY P D [P SOIURXU
CELOW R LQYHWARHI X5/ D05 RKHUYHKUEBY Z HP DI H DG RUIRIKAK | XQBYRUYHKLFGWAR UHD] HI X@YDOHI URP. RXULQYHINR HOWLQ FHMBIQ LGB DG FRXQMEY

2 XUBMQHARY PO EH DGHYHD OIHAAG D/ D BMOWR G RJUYMG GIMDIRY RJWIXDIRY IPSRHG B 8 6 RUIRIHIQ JRYHIP HOMIHARY RUVHD B XDRY
RJDQ] DARY : HOORP D BHOGYHYHD DIHRAMGE FKOQIHYLQWH LQM SUABNRD RUHD RUAHP HOAR H M) @7 VDG XGVE, \WHHJRYHIP HOAHIFLHY OGG VHD UIX@RY
RUDQ] DARYY ) RULQWEFH U XA KDYHEHRLGRUDIQ) BIXOMROR SUYDMI XQ5/ 005 DEYIVAY R SUYDMIXQB/ DG\MYWSHR WIXDMIMRQP D P DNHIWP RIHGL LEXOVRU
XVAR P DO H DG GMMEXM ERK RXUSLIYDMI X5 SURGAW DG RAUSIRGAN KDL SXUKDAGE. \MLLG SOV SUYDMI XQGP DHY &KDQJH/UHNEQ (P P LIWDNRQOIGZ RN
SHIP IWBRIFLHY DG SUIRNAHVFRX@ O | HANRFDCRUI (REDOMERUP DUNAV DG VXSSO FOQY

,Q CEAWR W \WH [ RUJRQ UMW \KH | LGDGADOVHYIFHY DQG LOXUDGFH LQBAY LV WH IRPXV R LGRBDHG UIXDRY VA D/ YOURXY S 6 \MBM DQG | HEHIIDIRYHIP HA
DIHAHY DG \HD UIX@RY RUIOQ] DARYY FRIGANQNLINY DQG LOYHWM DNRQY LQR \WH SURGAV DG SURWAHYR | \WH FRP SOQHY Z MO WY LGBMN * RYHIP HOADAKRUMAY/
DG LOXUDGAH WIQEDG VWY [QWH 8 6 DG ZREZ ICH IFOAQ) WH1$,& DIG\KH,$,6  KDYH BHRP HIGFHDIQI® LOMIAIAG LQ SRMIMDUMY SRHG B\ \WH LQXUDGFH
LGEMY DvDZ KR! DGR FRP P HIFLDCDGG | LGDQALOCORMYANY DG\ WP VIQJHGHIID DVIQRFDAG R, \WHGHYHESP HWR \WH.J GEDOLQXUDGRH FOBABDWMIELG R, \WH, $ ,6 \R
EH CSSIFEGIR ,$ ,* V D/Z HDDV1 $, &1V DERSMRQ R WH JURXS FEBMBDFDBXOMRQ DG ONXGW WAV \MIWHIFK R Z KIFK \WH,,' KDV DERSMG 06 LV CBSTFLEGI R XV ,Q
) HEOOW WH,,' IG-QNIHGS* 0 DVP HNY \KHRAMIDD/DR,$ ,*  DQG! XUKHUIGH-QIIHGS WHHDWHKHIGR WH,$,*  $ VDUAKOW \WHHIG-ONIFDIRY $ \KHHZ L@
EH\}EMRR \WH UHBYDONFCSMIDWIELG\WDAKHS 6 CBSTH/AR,$,* V $ VWKMVAWP H Z HER QRAY SHRAD LI QU LFDQNP SCRARQS \HCHIV FOSMIDSRVARQ RUFCSMIOWIKRMUA
KRZ HYHU Z HFDQCRAVX® SUHERVW W AHYBEQIV \WHLP STRWLL D) RQS$ WHZH FOSMIDSRVMRQ RUFCEMIDWKRMUHDQG D). RMFUBEXUGHYVEHQ) QP HGDD,$,* PD. 1P SRHRQ
$ \WHHRUWLQKUIFH D LIDMY

$VZ HDQG \WHIXQB/ Z H P OIH EHFRP H P R CAIYHD LQYRYHS LQ AIMIDDWHAP DNV WH UHIXORY UMWY GARUEHS KHHQ Z LEDEH KHIKWOHG DQ5 Z H Z LOEH \KEMRAR
\XSSBP HBDDOG RULGRUDHG U XOMRQ \WDACSSTHY RU LQ\KH XM Z LEANHD 0550 \GHAILFDED \R QIMIDDAAN DG UHDMG CRAYMEY 7 KHVARSH LQMSABNRY 06
SUIRNFDOIP STAWR \KFK UIX@RY P HDKUAYZ LOIGE-BHG ROWHULP SOP HBARY IQMSUHBIRY DOGIQMIPNRQZ WK H MY WHIXDRY WILP H/ FROMXHWR HYRYH OOGP D
QlIHUP DALDID CRURWMUMGRIRDY UAKEMY LGRS DHGFARP STOGRHFRWDQG REQI DRV RUXV DG WHI XQB/Z HP DQIH

* XOUIQN DARADIRY P D DBR \VEMAAP HP BHULQXUAY LGFOGQ) $\WHH R DARAP HQV WDAUHTXLUA \KH LOKUY AR SD. 1XQB/ W FRYHU FROMPBMOOREM DR XQGHU
LQXUDQRH SRIAHY IMKHG By LQKUDFH FRP SDQHY \WDAEHARP H LP SHUHG RULQRYHVT KHH DARADIRYY/ G DAFWP HON XS \R SUAAUEHG CP LW RQ HIFK P HP BHULQIKUL
RQ BMGHWLQ D SIMFXTUMEM RQ\WH EDIYR \WHUSIRSRMRDM\KOH R \WHSUP P VZ UMKD B DOP HP BHULQXUHY IQWHAH/R BXMQHNLQZ KIFK WHLP SOUG RU
LQRYHONQKUBUSHYIRA® HYDIHG 0 RWWIEM/TP MDKAP HOVIQDD \ HOME R \WHLQXUHIVDYH DI HOQQMOSUWP LXP | RAWHWWUH\ HDOW/SUHFHAQ) WHFDBEU HIULQ
Z KIFK \KH LP SOUG LOXUHU EHLP H P SDUHG RULQRYHVS GRRXIK $ WHH KDV QRAKIMBUFDED SOIG P DMUDOIP RXQN 1Q FROGHAIRY Z W \HH DAHXP HOV Z H FOQGRA
CFRXUDAD SUHERAKHP DIQWEHR \KAK TP RXQNLQWKHI XMUH RUCFREXUDAMD SUHERW KIEK SDWWRUIXMUHIQRYHAR/R RKEHIQXUHYFRXG GG
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VR \XFK DAAKP HOV | P DIMIDD D0 VKFK | XUMUH DAFWP HONV P D KDYH O DGYHYH H 1 HRARQ RXUI LQDCADDFRGEMRD UAKOVR RSHDIRYY MIXGW RUFDK 162V DG Q)
ACEON Z HKDYHSUMRA® HAEEQKHE| RAKHHSRAMMIDAWP HOVP D GRAEHDGHDOM

. HKDYHEHHQ DQG P D EH\WH\BLIFARUWH\XEMAAR \WLLG SDUV QMDIRY [ URP WP H \R WP H \KDAFRX@ LHXOMQ LI QU LFDQACDEL MM DQG RUUHSXIAMRIDOKDP  Z KIFK
FRX@KDYHD P DAMIDCOGHYHH | HFWRQ RXULRXGVR RSHDIRYY | LDQADCFROEWR) DOGATXIAW

7KHIRMWMEVR RAUBMGHRAY LFOGQ) WHLQYHIF HARMMAY R \KH | X5/ DGG RKMHUYHKLIEGY Z H P DRI H DQG CRAYMAVR RXUHP SBR HAYLQ FROGHRNRQ Z W \KH I XQB/RU
YHUFBY WHUSRWNRIR FRP SDQHY RAULQKUIFH\EMGDUHY DvZ HOD/ SXECFD QG YHAFBYZ HP DEHRUAVGRQRUP D \KEMAXYDQGFHYEOQR RXUHP SR HARWWHUM
R QNDIRY LFOAQ) FOW AR B \KLG SIMKY LFOXQQ) LQMHKRLY AMWDIYLHG Z 1\ \WH SHIRUP DGFH RUP DCJHP HOAR \IKFK | XQB/ RUYHKLFOV KRTHY R RAURUWH
I XQBRURKHUYHKLFBM] SRUNRIR FRP SOV GHEWRUHNXAW SRIR KRGHYR - RAUBNSP HNHYLFHY BXMQHN SXEQF WRRNKRTHY DG D YOUHY R RKHUSRAQIOON DV |, Q
JHHIO ZH Z I@EH H SRHG \R UM R QUDIR) B\ RAULQMIRY | RUP DDIHP HAR D 1XQG RUYHKLFGH LV DEBIHG \R FROMYAM EDG IDW JURW GH@HFH Z LaXC
P WVFRIGAMIUDXG Z LEDXORJUHANDIW GMBHIDS | RURKUGAN\R WHIXQG EWHTFK R ILGHADY GANY RUMAXUMEY @Z V RURKMHUIRP VR P IVFRIBAW, | \WAK DEBIDARY O
P DCH DI OQMRXUYFDG RUP DDIHP HQVBHAIRD R \KH' HIDZ OH* HHIOSRSRDIRY/ ¥ \WH3' * &/ ° DIBZ VV\BFNKRTHY \R CFRHW FRUSRIDM ERRNY DQG UFRG/\R
LQMAIDMZ RJGRQ) , QYHIRLY FRXTS \KH XV \R UFRYHULP RQN GIE, WH I XQB/ RUYHKLEGY Z H P DIIH GH \R RXUDIBIHS P LMARIGAEWXS \R WH HOMH P RQAR GV
) XU Z HP D EHVVEMAAR QM DARQDUMEQY 1URP LOYHWRUGMDM CRIRQZ W \WHSHIRUP DOFHR WH I XQB/RURKHUYHKEGY Z HP DI HRUIURP \KLLG SOV DEBI DARQV\KDA
ZH L P SIRSH® H HAM-GARMURORULQ OHFHRYHUFRP SDQHVIQZ KIEK \WHI XQB/RUYHKLFGVZ HP DRI HKDYHOLIHIQMKR HOVRU L. DUHQTE®! RUDANRYY RULERARQAEN-D
B SRUNRIR FRP SDQHY \KDAGKFK \KLLG SO DI XH Z H FRQARD:  HOWH DOR H SRVHG W UMW R @MDIRQ RULQYHX DIRQ UMY \R WEQLRNRQY WDASUAHQMG FRQ CRV R

LOMBKKDAZ HIH QRABURSH® DEAHMG 2 XUUWWKWAR LGEP QULEDNRQE. WH IXQB/ RUYHAF®Y Z HP DEIHP D RABHXSKHEG UL AKCEBIHG DG RXULQE-P QU LFDIRQ WKW
JHHDD R RAFRYHUEDG IDW JURW GHIQIHFH Z LEXOP VFRIBEWIUDG Z LADXORUUANBIW GMIHI LG | RURXUGAN VR \WH | XQG RUYHKIEGIRURMHUIRIP VR P LVARQIGAW
: MW PDQ KUK SOG HP SR H QG ARP S| FRP SHODIRQ DG LGRHQIYH DUDQIHP HON Z H I0FH WH UM R @Z \WMW UHDIY \R FOIP V | RUFRP SHODIRD Z KIEK P D)

LQAYIGODm RULQWH DJ.JWIDM EH VLIQU LFDQAIQ P RXQA: HDUH DBR LGRBDMQI® 10FHG Z W \WH UM R @A DNRQ RULQAHAM DINRQ LQ UHIDNRQ R \IXEETEL QMY UHIDMS L\KAKHY
JLYHQWH LRUDIQY VUMD R \KAK IWKHVED LOMRRLY RIFUMBN-KRTHY W XORY DG RMHUWLLE SO DV Z HIDDY GHWR WH LGRBDIQ) GVFRXUH REQI DIRQY RQ RXU
EXMQHAMY WH | XQB/ D5 RKMHUYHKLFGY Z HP DEIH D6 WHUSRWRIR FRP SDQHY 6XFK UMW P D UHDM VR CFRADIRYY FRFHOQ) EWERMP MG L \WH DRIV R

SRURIR ARP SDQHY LFXAQ) HYLLRGP HRBDAP IH DQG YIRDIRY R @ERUDQG KXP DQ WKW L QRQARP SIOFH R SRWRIR FRP SOQHY Z W FRSRIDM \KWEICTELaW

UHDAMG U XOWRY/ \XFK DV \KH ( 8 T &RSRUDM 6 XWEICTELAW 5 HSRMGY) ' LUMARYH DG RUSRSRIDM 6XWHCTELON - XH' LOUHIFH' WHAWH UL P IMGSUMWEMRY/ R \WH
LOMHAR HOADAILEY R \WH | XQB/ DG RMHUYHAF®Y Z H P DQRIH DV Z HIDY CERXWRXU WH I XQBAT RURKHUYHKLEGM DG \WHULQYHAR HOM] SHURUP DQFH DI QXWEECTELON

UHDAMG P FDXUY DQGRULQUDRYHY RU LY EUFKHV R [IGHADY GAV 1Q UHIIRQ \R \KH | XQB/ DG RKHJ YHKLFGW Z H P OIH OQG RMHUVIRIMRY/ R @7 UHDAG \R \WH
P DQIHP HMWR \KMELCTELOM UHDAMG UMY

,1 DR AYIORURUP LCBOOI DNRQ BURXIKWDRI DOXKY Z HH\R URXAONQ D 1LQAQ) R \XBEWBRINDO®) COMHOY RURXGHON WH QM DINRQ FRXG 1Q DEAWRQ W DD 1L(QDEADC
AP DH FAXVHMI QU LFBQAB-SXBNRIDOKDP \R XV Z KIFK FRXG VHIRAMD KOWP RAUBMHY ,Q DEAWRQ ZHP D (RAEH [E® R RAQ RUP DIQEIQ \X | LHHAIQMUDAH RQ
FRP PHADD WDRIEM WP VRIZ W DEHIXDM FRYHIH GYHY D) DOMSRMMIOICHOWY ZHP D 10AH 1Q FRQUHANRQ Z LW SRMNBOFDIP V' Z KIFK FRX@ KDYH D P DMUIDC

DSYHYHH I HFRFRQRXUBXMCHY

,QDEAURY RAUBMQHW KDV EHD DIGP D FRQMMHWR EH WH \XEMAAR @M DARQ BHE H-D WLLEG SO \RDAFRXGE QHIDIYHD LP SCAAKY ) RUH TP SB BHILQRQI 1QO DWK

DQ® EHUR SXBLYH FDW CRANRYY Z HH 1 LBG LQ | HHHIOARAWIQWHS 6 DIDQXMFHIEQ PMRP HYR $\WHH LO\WHUUASHRARWH FDSCAMY D/ SOQ\SRQRY DIBILQ)
YIRDMRQ/R \KH( P SBR HH5 HMHP HQWGFRP HBHRXUMW $ PAR 3(5,6$" LQFRQHAIRDZ W WHUWDQWHUR  SHOMRQ REQI DNRQY XQEHUCH LGHE BHH MBIV JRYHGHS
XQEHJ( 5,6$ DIGWHUSXUKDHR SHMRQJIURXS DO FROMFWIURP $ WHH 7 KH@Z VWV LQMIDID \WDAGH HIEQW I XOUIQAMHWH DO SXUADHG 1 URP $ WHH
DOGAVRJIHDO SR IWHIGHSIURP \WHWEQLANRYY $ GRXIK $ WHIHLY QRAD QP HG GH HIEDQMKH O \KWP DNH\VAYHDOGH) DAYH DXB0 DARQY CERXVS WHHDQG IWBXMCHN
Z KIFK Z HEHIHYH\R EHXQUKH 5 HFHQ® P LOURTP VKDYH EHHQ | LGB DI DLQUMBMRP HY R RKHULQUUIRH FRP SOV \RDAKDYHWBQM H-G\WHUSHURQ REQI DNRQV\R \KFK
RNHULQXUDGFHFRP SDQHY 1 HIDIYHSXEQF SHFFBWRQVR $ \WHZH QG WBXMQHN KDYHDGYHYHD O HAMG DQGP D ARQMKHR DGYHYHD O HRALWCELQM \R DMEPADQG UARQ
PXARP HY LQ LW SHMRQ JURXS DORAW EXMGHN Z KLFK FRX@S KDYH D P DMIDODGYHYH H I HAARQ RAUBXMGHV UAXOVR RSHIDINRY/ | L(DADOFRGAWR) DQG FDK | BZ V 7R \WH
H WOVARHH O KW FRQMXHR\SUDIG\R AP HYR RKHULQKUDGFHARP SOQHY | XWUHCRRW LOWHRYH.DD
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SHOMRQ UM MM HULGBMY P D EHUWBAES , Q DEAURY WHH QF VKW FRXT GOG \R LGRUDHE B XDRY DOG JRYHIP HEDWFUAMD R $ WHHV EXMGHN DOG \WH LGB
RYH.DED DQG RUBAKONQS WHHEHRP Q) LQRYHGLOWHH O KW RUHYHQEHQ) (TP HG DD GH HIEONQ! XM O \XW UHIDAG R LW SHMRQJURXS DA EXMCHN Z KIEK
FRXQS UXOVQ DEAMRDCH SHFHY DGYHYH U XOIRQY DQG RYHLI KWOGE RUDGAURDOUSXBINRICKOLP 7 KHH@Z MW FRXES DOR \EXUMP LOUFRS, FONDY \XW Z KLFK FRX@
IXUKHULP SRV \WHZHIY SHOMRQ JURXS DOOAW BXMCHK 7R\KHH \MAKDARHLG GZ VV10$ \WHH SHMRQJURXS DQOAW BXMCHY FRQMXHR EHQHIDYHD [P SCRMGE. \WHH
@ \KW DG IQWHHHOAR 0 UHIAG BIXOAY DG JRYHIP HOEDFUMD $\WHHP D VAN R LGFUDH IWLQ BZ VIQ IWRKHUGMUBXMRQ FKDQCHY LFOAQ) B\ IMKXQ)
DEAUREDO XQAQ DIUHP HOVZ LWKLQ W LQXANR DCRKDQEHD + RZ HYHU WHIH DUH QR DAKUIGRHYARDY/S \WHCH Z RXQB EH\KFRAW XCLQUHSIFLQ) [0 | XMUH SHMRQJURXS DA
LQEZ VZ W LQEZ VI URP RKHIAMUEXMRQFKOCHY RAKDAKAK RKHULQ BZ VVZ RXG UAKXONQFRP SOUTEGI\SUHIG/

&P DiMAKDQIH UIHDWG UMY DQG LI XMWY DQGRKHUH | RIWR DEEHWFIP DM FKDQIHFRX@ DOYHIHD D HRWRXUBEXMQHW

- HOQG\WHSRWRIR FRP SOQHV/R \WHIXQBYZ HP DEDIHI CFHDQ® B-UR UMNYDXRADAGZ W FIP DMAKDQIH LFOEQ) ERKWEQMRQDQG K MFDOUMNY 7 KHWDQMNRQUANY
KDIWVFRX@S LP SCRAXY DG \WHLOYWR HOVR \KHI XQB/Z HP DD HLGFOGH\KRH UMY HIAG\RWHLP SCRAR 8 6 D51 RUHLIQRIP DM UHDMAG G LMIMRQ DQG B XDWRQ DVZ HT
DVUMWYOUMCQ) [URP FIP DM UHIIMG EXMCHVWHIE/ 0 RURYHU RXULQAAR HON DG WH LMW HOVR \WH SRINRIR FRP SOQHVR WHIXQB/Z HP DQIH DUH\XEMANR UMY
P P LQJ 1URP WWH SK\ MFDOLP SCFWR FIP DM FKDQIH , Q SDMFX@U FIP DMAKDQIHP D P STRADAHABURHY LQRUHDVH LQUKUDGFRH FRWV DG G-RUDHWH YOOHR LA HON
QNG R BDOHWEA ) RUH PSB! UMQ) \FD GYHY PDL B0G R G-FUDAY LQ U-DDHWBM YOO 1Q FROAIDDIUWDY : H DG WH 1XQBY Z H P OIH FRX@ KDYH WLJQI LFOQN
FRIFHODARQ/ R U-DOHWEA LOYHWY HON DQG FRIDALDOXQEHDLQ) LM HONV GONHG \R WDOHMDM LQ DWDV/R \KHS 6 SURGH \R \HYHH Z HDIMHUDGE FIP DM HYHQN \KFK D/
Z 1@ UV GRXIKW KXUWFDQH/DQGI BRAY  LFXAQ) &DNRAD WRIRYR \WH1 RWHDAMDS 6 WHERXKS VEBQIF \WDM/ DG \WH* X0 & ROV

&P DMPKOQI H UHDMG U XOMNRQY RUIQMSHBIRY/R  H M) @ VKDYHUAXGG DIGP D FROMXHWR UAXOVLQ HKDGRHG ANVFBRAKUH REM DINRQ/ WDAFRXES GHIDYHD O HAW
XVRUWHLQHIE HOWR \WHSRINRIR FRP SDQHVR \WHIXQBY'Z HP DIH DQG D0R P DALDD LGRUDHRXUBIXDRY EXED : HOOR | DFHBMQHWWHIG UHIDAG FIP DMUMY
&HVEQI XQGLQYHXRY DUHLGFU-DUQIO VEN.Q) FIP DM UHDMAG UMW LQIR CFFRXQIZ KHY GHMP LQQ) Z KHKHAR LOYHINQ\KH I XQB/Z HP DIH &RHYHD FHIBIQI XQGLOMIRLY
PD DOR BHFREFHOHG UL RXUIXQB/\BNH FIP DM FKOQIH UHIWMG UMWY LQR DFFRXQAZ KHQ P INGQJ SRMRIR P DIHP HAG-AMRYY 2 XUU-SXBINR 05 LOMHWRUUHIMRQKLSV
FRX@ EHA@P DIHGDV/DUAKOWR RXULQYRYHP HOAVRUKHIQYRYHP HOWR WHIXQB/Z HP DIH LORHIEQLOGAIEY SRUNRIR FRP SDQHYRMBQURNRQ/ DARFADAGZ W CRIYANA/

SHFHYHE\R EHFDMQ) RUH CRHEDIY FIP DMFKOQIH D/Z HOD/DQ GHAMRQVZ HP DNHVR FROMXH\R FROGANRURKDQ) H RAUCAMYMEV LQ UASROHR FROUGH DR/ UHDIY
R FIP DMAKOQH

5 IM\V5 HDMG VR 7 0] DARQ

7TKHWM WHOW HOAR RXUMMKPMUH LV FRP SBf DQG P D BH \XBWMRAIR FKDQIH DV D LHXO\R QHZ @V RUUHIXOWRQY RUATTHIQ) IOMSIHBNRQY R H MY @7V DQG
UHIXOWRQYY XQEHIDXAWRURKHY MH SRMMD® RQ D UHNRDRMHEDMY

7KH\E WD HOAR RXUMKRXUH DOG WIQRMRQY XQEHMIN-D B\ XV G-BHIB/ LQVRP H LOWERHY RQ GHAMP LADIRYVR | RADGG LOMSHBIR/R FRP SB[ SIRYIMRQ/R 8 6
I HGH.ID WM GFDODQG QRQ8 6 LGFRP HOQG RMHUMY @O VI RUZ KIFK (R FBOUSUHAHIHOARUDAKRIM P D EHDYDMEG! , QDEAURY 8 6 |HEHII0 WM GFO000G GRQS 6
LCFRP HOQGRKHMY UXGVDUHFROAIR® XQG-UUYLEZ. B\ SHIRQVLQRYHGLOWHEIVDAYHSURHW \WH,56 WHS 6 ' HEOWW HOAR \WH7WDXY DQG8 6 WBMDQG GG
RO8 6 GIMDIYH \If DIR DG U XDMRY ERAH/ Z KIFK | WNXHQ® UWAXKOVLQ UYIVHG LOMSUABINRQY/ R HAEEDKHE FRGAFBV WIMRY AOQIHY UMMRQ/VR WIXDIRYY 006
RXHUP RAL LFDNRQ/ DOGLQMSHIMRYY , WA SRUMEGIWDVXMHGIVDIRQLFUDH/WHS 6 1HEHDOGRP HOQGQRQS 6\ UDAVCESIFCEGIVR FRISRIDIRDY TP LW XURHAKH
GOAMEOY R LQMIWRIHIHRV RKH FKOQIH/ WDAFRX@S KDYH D P DAUDODGYHYH HIHRARQ RUBXMHN BAXOVR RSHDIR)Y DJG | L(DERLDOFRIBMRY &KDQIHY IQRP H
MUMGRNRY/ SOMEX@® IQWHS . \R\WHUDM EDLY TXOM 1) FROGWRQ/RUCDMM R FOWIHG LQAUMAE DARY Z KHKM-UDUIMQ) BHFDAHR DFKDQIHR JRYHEP HWBRIR
@ RURKHZ MH FRXEDOR KDYHDGHMP HOBCH [ HARQRXUBXMCHN D/DUAXOR QLI LEXGVZ WKL FRP SHODMY DOGUARQQ) UBONQWHS . RURKFUNMUMGRNRY/

- HFDQORABUHAPWZ KHMHUDD SDMFXOUSURSRHG BI MR Z L@EHHIRMGRU L HIRMG Z KDAKH\GHA L SURMMRQY/RUKHH I HRYHE@MR D) WK GIMDINROZ RXGEH
RUZ KHKHUIWZ RX@ KDYH Q' HIHRARQ XY $ VKK Z H FOCRADIKUH\ RX \KDANXMUH GIMDAYH OGP LQMADAYH RUMGFALDOGHYHERSP HN Z LOCRABXONQ DO LGFUDH LOWKH
PRQW 8 6 LFOQAQ WIMRUGFID RUGRYS 6 W SDCEGIE. XV \WHIXQB/Z HP DIIH SRWRIR FRP SIQH/RZ GHGE \IKFK I XQB/RUB\ LQYHARYIQRXU
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KDWY | DD \KAK GHYHBSP HOVREFXU RUBXMGHN BAKOVR RSHIDINRQY DG FDK | BZ V FRXS BH DGYHYHD 0 HAMS DQG KK GAYHBRSP HQVFRX@S KDYH DQ DGYHYHH | HAWRQ
\ RXULQYHAY HONQRXUMKDY

2 XUHIHARYH\S] UDM OGS QCELOM 1V EDAHE RQWH DSSTEDMRQR  FXUMHNGRRP HVY @V U XORRQY DQG WD DY LQM SUAMG DOG CESTHG R, YOURXY MUNGRIRYY 7 KHH
@7V B XONRQ/DOG\WDMYDHFRP SO DQGWHP DQUHULQZ KIFK \WH CBSO R XV G RAUNKEMADUHYIVARP HIP H/RSHOWR LOMSUABINRD 0 RIRYHJ WHISSTFDAROR VKA
@V WIXDNRY/ DG WD P D QRAEH FRP SDIEG! Z W RGH DQRKHU 6LIQI LFDQAP DRI HP HOAMGI P HRALY UTXLUHG 1Q GHAMIP LQQ) RXUSIRMMRQ | RULGRRP H\E KV RXU
GHHWG\E DAHV DOG CCEOMY OQG D) YOODNRQ DEFZ DOFH BFRGHG DIDQMRUGHAGH HIFG I DAV $ GRRIK P DQIHP HQABHIHYHY LW CBSSIFDARQ R PXAQADEZ V
W XONRQY DQG WD/ VR EH FRUMADGE \KWELCTEBI XSROH TP LCDIRD B\ WH\EF DANRUMEV WH\E] DANRUMEY FRXTS FKOEBQIH RULQM SIABNRQ WA 1Q DEAWRIOM]
ACELONV RUDBWW HAR RXULGFRP H\E SURYIMRQ\KDNFRX TS LGRUBDHRXUH [ HARYHVY] UDA QG RUKDYHRMHUXQ RUAHHDEHYH\E FROHTXHEFHY

, QOEAWRY Z HRUFHUEQR RXAUVKEMADUH/RUFHYBQSRWRIR FRP SIQHVR WHIXQB/Z HP DV HIMHRXUWHE® RUKDYHEHQUAQ® XQEHM] DXQAWQ YOURXYMUMVGRNRY/
DQG\WHHMUMVGRIRY/RUI). RKHY Z KHHZ HFRIGENBMQHNP D DA DEAWREION DIDQKMKY : KIBIZ HEHIHYHRXU SRUMRQY GAMP LCDIRQY DG FOBXDMMRY/ DM
UWDRIEG! \WHI LDOGHAP LCDIROR VI XSROUAROMRQR D) DXAWFRXGSEHP DAL Gl HMHWURP RAUKIMRLIFDON  SURYIMRQV DQG DFFOCY 6KRXTS DEAWRICP DMILC
\I HVEHDXHWHGD/DUAKOR D DXAWDIAAP HOAVRUCM DIRY \WHIHFRX@S EHDQ DGYHYHH | HRARQRUUAKIVR  RSHDINRQY DG FDK | BZ VIQWWH SHIRGRUSHIRGY | RUZ KIFK
WDAGHMP LCDARQ LV P 0GH ( YHD Z KHH DR DXAWDRHAP HIARU QM DARY LV UARYHS | DYRIED \R XV \WH DEAWRIOFRIV LRXUHG LQ UMY RUUARIQ) KK DXAW
DAHAP HOVRUGMDARQP D DGYHYHD O HAARUBMQHW

2 XUMRKPXUHLVAXBWMAAR D QXP BHUR P LQP XP \B UHILP KV \KHLP SBP HOBARQR ZKLFK UHP DLQUXGRHIIQ 7 KHAHUHILP HYP D CRABHFRP SDIEGIZ W RHDQRKHUDQG
P D FDXVHXVDGHYHE, FROWHTXHRHY

7KHS 6 &RYUAN WH2 UDQMDMRYIRY FRIRP IF &R RSHDIRQDYG' HYHESP HOMKH2 (&' © DGRKMHUIRYHIP HOAERAHY DGR DY) DARY/LQMUMVGRNRY/Z KHHZ HOGG
RXUDH LADMY DH FAEEDKHG LOMMRUFRIGENBEMGHN FRQMH \R UHFRP P HIG 06 LP SBP HQAFKDQIHY UHDMG \R WH\E] DIRQ R P XGMDNREIOFRP SIQHY 7TKH2 (& *
,GFOMYH) WP HZ RINRQY( 36 \KH?, FOMYH) TP HZ RN Z KIEK PXUMHQ® LFOGVRYHU  FRXQUHY DG MUMGRMRQY KDY SURSRVHG DQG GUYHDWHLP SBP HOBMROQE! W
SOMASDIY MUMARNRQ/R FKOQIHVAR QP HIRV &Y WIEQ) Wi SUGASEBV\KURXIK W EDHHRMRQ DG SR VWKL) 394 367 SURMPNZ KLFK LVI REXHGRQD QP BHUR
MY LFOQQ) WH SUYHIROR  SUR WKLY TP RQ) O LODAG HIMY LO QLI HIHDAMUMGRIRYY 0P MBNROR [P SURSHULQMMNG-BANEDN FOP VOQGE HQXUQ) HIILEL@NV
R\ SD HY FOIP LY WH EHHIWR GREBI\E WMV 7KHY%( 36 SIRUPALFOGH D\ER SICDULQMDAYH 394 36~ ZKIFK LVOPHSDNV KUY I LY UKW VR \KH
MUMGRNROR WHFRQMP HU 331aDL2 (H DG HQMXUQ) DOFRP SDQHYSD DIGEDCPIQP XP W 33LCAU7Z R

31ADU2 (HZ 1OD BROZD W OMBFDM N LQ) WKWRYH) R \WHUMGODSIRIWR P XGYDIRTOHQMSIMY 20 1(V  Z W JGEDWMIRMIIQH FRVR  BARY AR/
H FOAQ H \WIRMYHY DQG WIXIAG | LCDGRLDOVHYERY VR \KH MUMGRMRQY Z KHH WH PXRP HY DG XVHY R \WRHO 1 (VDM GFDMG © KIGIWH2 (& FROMY R VN
DIUHP HONMHIDEQ) WHIRP OGP LQ) R 1P SBP HOBMRQR 3LEIU2 (H QR FRIFWAM SURSRVICKDY\ HABHHD CRKUHYHG 7KHIRP \FRSHOEGWP LQJ R P HDAUAR LP SBP HY
31ADU2 QH DGG WHULP STRARQ RAUBXMCHN DG WHAE H/Z HSD WP DQ XQRBOUDIG VEMAAR RYRQ) GHIRIDIRY/ DG \WHH R Z HFOQRARXUHO® \D. Z KHKHUWHH
P HDJXUA/KDYH DQDGYHYHH | HFRARQRAUBXMCHN

31ADU7Z R FRQMWVR R IQMBANGQ) GRP HIFE XGV \RIHKHUWH* GEDD QYDH ( URRQS XBV 3* G 5XBV D0, FRP H, FOMRQS5 X®! 3,,5°  ZKIFK LP SRHV
RS XS\E RQD SNV LQUASHANR \WHGZ \B HELGARP HR DFRQANYHOAHQIMY Z DMO\WDASDHONMOMVIURGS DG D8 QEHMY H33D P HMB X®1 28735 ZKIFK
GV GBAIRYY RUBTXLUAY DR HNXYDBQADGWM HOAR \KH H \WQAKH GZ \Bf H5LGFRP HR D FROAMHOAHQINY 1V CRAGEMANRY XQE-UMD,,5 3LaU7Z R DR LFOGVD
DN EDHGEXEMRAMR 7D 5 XBIWDADEERZ VARXUFHMUMGRNRO/AR LP SRUHTP MAGVRXUAHE] DNRQRQFHUEQUHIIAG SOV SD. P HOM\XEMANR\Y BHBZ DP LGP XP DM DQGD
@P WG QP BHUR |, FOMYH) WP HZ RIN P HP EHY KDYH HWWHUMIQHG RUH SUAHG 00 LOMNRQ \R \LIQ D P XGMDMIOFRQYHMRQ R LP SBP HOAIKH 6XEMPAR 70 5 X1 7KH
WP HICHI RULP SBP HOEMRQR WLY6XEMPAR 70 5 XGIUP DQUXQFHIEQ

7KH XGIP DM CSSIFDARQR  3LAU7Z R DVIP SBP HOAG R MUMARNRY/Z KIFK P D VHHN VR DXV Q) WKW Z WK UASHRAR RUBMGHN UHP QY XQRHEQ DOG \MKEMPANR
GINMDAYH DOG LQMSHBMYH FKOQH 7KH , FOMYH ) WP HZ RIN BBDHHG P RGO G XGBV 1O @M DG KDV FRQMMHG \R UHBDH JXEDGRH RQ \WH LOM SUABMR) 006
CSSIFDMRQ R \WH P RG-DF B9 5 X0V D5 MUMGRIR)Y HIRMY GIMMMRY LQ UASHRAR 3LADU7Z R KDYH VRXIKVR LP SOP HAMKHH XSO HWHUE ZD R GILDYH
P HXP HOARUHUHBDHR I XUNHUGRP BAF IXAXFH © HH SHAVMWDAKH, FOMYH) UP HZ RINZ LOFRQMHWR
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UHBDVH XS@MY VR W DEP LQVDYHIXAFFHZ KIRK P D UAXENQ I XUKHUCP HIEP HQWV\R\KH3LA@U7Z R UKGVDV\WH  C8S0 LQUHBYDOARUINGRNRYY $ VMK VHYHIICDWSHRWR
3MU7Z R LFOAQ) Z KHKHMP HRUDTOR RAUDRRYMWY/P D | DY MQWHVARSHR \WHH FOMRQVWHH URP BXAUH® UHP DOXCRHIMOQ

7KH8 .  KDVHIPWMG GINMDNRQLP SBP HNY \WH,,5 YIDD3P XGWDMRIDORS XS\~ 30 77" DBRQMGHD8 . GRPHMF WS XS\ WDACSSTH/\R O 1 ( VIRUODARRXQMY
SHIRG/ BHIQAQ) RQRUOWY' HRP BU $PHIEP HQV\R\WHO 77 LFOXAHQE SRYMRY HDIWY \RWHS . VLP SBP HQBNRQR D8735 WX | RUCHRXQMY
SHIRG/BEILQRAQ) RQRUOWJ HHP BU $ MR D/SOWR WH $XMP QYXGIHMKHE . DYRXAHGP HDAXUH\R I XUWHUOP HGWHS . V3LU7Z RV
Z KK LFOGHP HDXUAAR I LYHH | HRAR FHARQ OP HIEP HOVARQEICHSIQWH2 ( &' IVIXAFHUHBDHGRQ- DY

2 Q- P HP EHYR \KH, FOMYH) UIP HZ RN DIUHHG RQVHYHIDOGH. \OHKOLERY D/SOWR DSOANDJHR P HDXUA RQ3LEDU7Z R P HG DABGHAQ) FRP SIOGFH
EXUEH/ DQG HRAXUQ) | LUWHDA HQAR \EWDFH EDAGAE] LGRHQIYHY $ NH HDP HOAR \WH SCANDIH LGFOGHY P HDUKUY GHULI GHG VR HUKUH WDAMKEMPVIR FHYEIQ FROGMNRQY/
CGHWHUWH,,5 QRUWHS 735 Z RX@ D530 \R FHIEQS8 6 KHIGHOWMUGO 1 (V RUDD 1RUHIQ \KEMADUHY LFXGHS LQ \WH JURKSTY FRORICDAG | LCDGRLCOMEBA HW | RU
ILQDCADO\ HOWY FRP P HAQ) RQ RUDIWU - DO WH36E5 60H+DERY  : KIGI\KHH P HDXUY FRXG UL LP SBP HOAG D/ FRQM SOMS MIQULFQE® WHEFEH WH
SRMQMOLP STAAR WH 3LEIU7Z R WXBV R \RP HRUDDR  RUBXMHN \KH SUIRIFDOLP SSPAR WHH P HDXUAY UHP DV XGRHMEIQ DG Z LOG-HIG RQ GFODMY. HIRR HQW
OGP LQVADAYH IXEIFH DG LQMSUABIRY 1Q WH UHBYDQAMUMGRIRYY ,Q DEAWR) GFOD3LEIU7Z R WP HY/ LFOGQ) TXOULHG GRP HAF PLQPXP RS XS \Bf K/ PD

FRQMXHWR B30 LOMUMGRNRQ/LQZ KIFK RAUBXMGHNRSHDMY ,Q\WHS . \KH( [ FHDXHUBHAUAGY \R+ LV DAV 7 WD DORXGRHG RQ- DO KDIP HDKUY/
\R P SBP HQARHQZ SIRMRVIQWHS . CESTFLEGIVR CFFRXQIY SHIRGYEHILQQQ) RQRUDN\MU-DOMY Z LCQOEH\KEMPAR \WAKQ FDOFRQUKGIMRQ DG \WHD ELRXI KW
IRZ DBLOWHH VY LOOFHYAM + RZ HYHU QR DRKUDRHY FDQEHSURYLGHGWDAKFK P HDKUYZ L@EHHIPAGRU Ll HIRMS Z KDAHUH | HRYHAEMP D EH

, VIV ONHD \WDARKHUFRXQUHY RUMUMVG FRQY Z LAFRQIMXHWR LP SOP HIAKHUHRP P HIGHGP RGHDY G4 5 XBV LFOAQ) HWHURUERKR \KH,,5 RU3 735 DVGINMGRUQD
PRAILGIRP DOMRXIK \RP HFRXQUH/P D RAQURGFH\KAK FKOQIHY $ VQRAGEHEZ 94-IP XCDLQ SOMEX@UKDYHIPAGWHYHP XAD&RERDM, FRPH7O $FW \WH
UHPXDE, 7" IQUASROHRWH3LAU7Z R LQWDAYH 7 KHLP SCFDIRQVR \HH XV | RURKUBXMGHW UHP DQXQFHIEQ ERK DADGRP HNF GYHIQWHIP XA DG LOWP VR

KRZ \WHYHP XAD&,7  Z KIFK FIP HIQR | XOH | HAARQ - QDY P LIKWQMIPAZ M \KHO 77 DQG8 735 GIMDIRY RURKHU3LADU7Z R [P SBP HOMY GIMDIRQLQ
UHBYDQAUMARNRYY 7 KHH XGVDBR QRZ. GHHG\R EHFRQUGHIHG DI DQWAKH EDFNGRS R \WHIERYHP HQMRHG6E6 60 H+ DUERUP HDAXUAVZ KIEK KDYH\WH SRMMIOR H FOGH
AHWIQ 8 6 KHIGHE JURKSVIURP \WH 55 DQG 8735 DORIHAHU $V QRAG EHBZ  Z H KDYH \BNHD \GHALLLE \MRBV XQEHUWH 4P XD &, 7 1Q UASRQH R \KH 6E6 601H + DERU
P HDXUA

, QDEAWR) G-BHYAQ) RQKRZ \WHP RAHD B4 5 XBVIUHLP SBP HIMS RURDULIHGE DEAMRCARP P HQMY RUIXGDGFHLQWHIXMUH WH P D UAXONVQP DMIDCOEAWRIC
\f EHQ SD EGIE, RUBMGHVDIGWHBMGHA/R \WHFRP SDQHVIQZ KIFK Z HLQYHWVZ KHXGIP DMLP SBP HMBIROR WHY 36 SURWRAP D DOR LGFU-DH\KH FRP SOf LW
DOG\WH EXUEHD DG FRAWVR . FRP SIDGAH DG DGYLFH UHIMGY \R RXUCELOWV \R H I LAHQ® 1 XQ5 KRS DQG U HLQMHWE HON DQG FRX@ GHHAMEM RULGRU-DH \WH SURETELOINV R
\RP HUAKRMUQ) R RXUJURXS RUBXMQHNRSHIDIRY 7KLYP D DOR GOG W DEAWRIOFRP SBf LW LQHYDODMY WHWY LP STFDMRQVR RYRQY LOMHWR HON DG UANKRXUCY
WIQRNRQYZ DKL QRXUBXMGHY

$ VQRMSIERYH RQ' HRHPEHU WH* RYHIP HOAR YHP XD HIPAGWHIHP XA@D&, 7 &RP P HAQ RQ-0MY WHYHP XAD&,7 IPSRIVD  FRSRIDM
LCFRP H\E] RQ HQMWA\KDADB\E WAMGHIVLQYEHIP XA RUKDYH DY4HIP XA SHIP DHONMEEDKP HNDQG DUHP HP EHYR P XGVDIRDOI IRXSV Z W FRORIEDAG BYHHVLQ
HFRWR % P LERQIRUDABDIER R WHOWRXUI LMD, HOY 7 KHYHP XAD&, 7 DOR LGFOGH YDURXY WIQMRDCSURYIMRQY DG HBRMRQ/ WD D BHEFHWHHRERP LF
[P SCAWR WHME] 1P SRUHG : HH SHRARDARXUVKEMGDUH/ WDADUH R Q] HELQYHIP XA JHHIDED Z LOEH\KEMPARMY XQEHMWHYHP XAD&, 7 DIRRXIK Z HER GRW] SHAAR
RZHID K WHIXGEUSYAPMWGIQS WP 0 DDIHP HOW' WAAMRQ DG $ COMY R ) LQOGADD&RYAMRY DG 5 HXOVR 2 SHDIRQ? / LTXAW DG &DSMC
SHRUAA? 5 HMHP HASHYLFHY/ TXAWR 9P XA &RSRDM, FRPH7O " LQUASRQHWR WHGBES 601 H -+ DLERUP HDXUAY GAVRUEHE CERYH DG WH DOQRX AP HWE \KH
([ FHDHUGHRUABY \R -+ VO DVAMMIV7 UDAXY LOWHS . \WDAP HDXUAWR LP SBP HQARHQZ. SURMMRQ/Z LOEHEIRIKWRZ DGLOWHGH W LDFHYAM$ &5$ UYRNHG LW
HBRNRD \R EH \VEMPAIR YHP XAD &, 7 $VAVPMHG Q3 WP 0 DIIHP HQAW' WAXWIRQ DOG$ (DOMYR ) LCDGADD&RQAWR) DQG 5 HXAVR 2 SHDNRD? / LTXGW DG
&OBABD5 HRXUAHZ 5 HINHP HOABHIEHY/ LTXGWE %HP XAD&RSRIDM, FRP H70” ZHH SHAMKH UYRFDIRQ R WY HBRNRQ\R UHAXANQ D UHSFIRQ\R RKHUDXHN DG D
FRUASREQ) LRUDHWR LGFRP H\ SIRYIMRY Z KIFK WAXKOVLOQ D UHBAUWRQR HIXWY HIXCOWR \WH QHAZP RXQIAR \KH %P XA GH HIMG\E] DAMHVR BARY 3URMR\KH
HIPR HWWR WHYHP XAD&, 7 AHYIOR RXUNEMADUHVKOGUHFHYHS I URP \WHIAIP XAD0 LOMAUR ) LOGFH XQEHAKH
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([HP SAGS EHMNQIV7L 3IRMUROSFW R %HP XA DVIP HIGS 700 $ WXUIGFH & HWLFDA \KDAKH JHIHIDED Z RXG QRAEH \NEVMPAR LGFRP H RURXBMAL XQIC
0 DK 1 R DAXUICFHY FOQ EH SURYLGHG \WDARHYHIP XAD&, 7 | XMUHIP HIP HQV U XOMRY RURKHUIXAFHIQUAGHRAR WHYAHIP XAD&, 7 WHIQMIFMROR \KH
Y%HP XA &,7 ZIW 655 601 H+ DUERULP SBP QMY GIMDARY L D) DO FROHDHIH/R RUYRIDIROR $ &5 $V HPRNRQ R BH\XEMPNR 94-P XAD &, 7 RUWH aP LM
DMHDIGGADNRQR WH7L] $ WKUDGEFH/&HWIFDMZ LOQRATHIDAYHD 0 HANRXUHIQQIVDQG UHKXOVR RSHIDNRY/

2 Q$ XIXWW WH8 6 JRYHIP HOAHIRAG \WH , Q OMRQ 5 HHRIRDS$ PR WH3,58 7KH,5$ FROEIQ/DQ®B-UR \If UHDAG SIRIMRY LGFXAQ) D
PLQPXP FRERDMIGRRP HWY ROAHMIQ@UIHFRSRIDIRY 3&$0 7" DVZ HIDVOQH AVAVE RQWRAN UBXUKDHY 2 Q6HBIRP BHU WH,56 DOG\KHS 6 7UDKY
" HEDWY HOABHBDUHG SURSRVHG UHIXTMRYY RQWH &S 0 7 Z KIFK LGFOGH XV | RUGHMIP LQQI WH LGFRP HEDH R Z KIFK WH&$ 0 7 VP SRWHG OQG | RUGHMP 1QQ) ZKHD D
FRUSRUDIR) LV \WEMPWR WH &$0 7 2Q 1 RHP B WH,56 DG \WH8 6 7UWDXY ' HSDW HOAHBDHG | LCDOBIXMIRY JRYHOQ) WH H AVA T RQ AN
WBXUKDHY DG RQ IQMBUABIIRYY/ R \WH SURSRHG U XA IXERH DG DAKP SIRQY/ Z HKDYH P 0GH UIDEQ) WHES 0 7 D056 \WH U XORY IXAFH WINEQ) \WH
H AVHE RQVIREN W-EXURDAHY Z HGR RABXUHO® H SHRARHES 0 7 RUH AVHVE RQWHFN UHSXUAKDV/ VR KDYHD P DAMUDOLP STRARQRXUH | HRAYHAE] DA 7 KHLP SCRAR \KH
,5% RQRXUILQDCADOFROAMRQZ LODE-BHIGRQWH | CRVDQG AU MBRVR - HIFK\ HU

7KHYDH ( IRMRQDGS QNS EXVHTO 3% $7° DORRSHDM/DVDP IQP XP \If DQG LY JHHID FOBXDAG DV D SHAHQEIH | RUNE] CEG\ HOWEH R DG
WHIOWU R \KH? P RAILHG\S CEGILGFRP H R DQ® CESTFTEGIVY] SDH) QG CSS@HY | RUDMY CEGH HIURQD \RWH H \MAMWH FH-B/ D] SD HIV U XTUFRUSRIDM LGFRP H\BY
QCEON | RNKFK\ HIU GAMP LGHGZ MRS DGR FHIBOW FUEW &HIEQR RUHQMUIDGFHDIUHP HONVUWNXUHRXUS 6 \MEMGDUHY LFOAQ) ) (RO8 6 MEMADUHY
KDAKDYH HDRMG \R EH \EMPAMR 8 6 | HEHIDOLGRRP H B DIRQ \R SO RU DFFXH \KEWEQIIOP RXQN W FHMBQ R RUGRDS 6 UHQMXUIGRH \WEMGDUHY \WDAZ RX@ EH
FKOUTRAL HG D2 EDHHRMRQSD P HON' Z WK UASHRIR Z KLEK \KHUH DUHE EDHHIRMROWY, EHHIW 7 KRHDQGO). RKHLE EDHHIRIRQSD P HON P D FDXVHXVVR EH\KEWRN
VR\RHO( $7 ,QDEAWRD \If DAKRUIMYP D GVDIUHZ W RXUY( $7 FOBXDIRY/ RUWH LOMSHIMRYY RQ Z KLFK WRH FOBXMNRQ/ D EDHG DG DAFW DEAURIOW H/
LQMIINDQGE SHIDOWY 7KHHP D EHP DAMUDODGYHYH FROHNXHFHVAR RUBMGHNLL VT DAKRRUMIA/NXFFHM X FKOBQIHRXUY $7 FOBXDIRY LO@IKWR WHXFHIBQN
GARUBHGERH

&HIMOQR RXUQRQ 8 6 \XEMADUH/P D BEHWKBEWMRAARS 6 | HIHDACHRP H\M DWRQLQ DQ OP RXQAUHDMUWDQH SHRMS

&HVIQR RUGRDS 6 \XEMADUH/DUHWDAG DV RIHIQFRSR DR/ XQGHMH, QMIDO5 HYHOH&RGHR DVLP HIGG \WAK EMGDUH \WH3 1 RQ8 6 6XBMADIH/
(DKR WH1RQ8 6 6XBMADUHY PO LOMB/\R RSHDM LQ D P DGHWDAZ LOQRAFDXVH IR EH\KEMPAR 8 6 | HEHIDOLGRRP H\ DARQ RQ D QRAEDIV QD) P DMILC
P RXQAV+ RZ HYHU WHIH LY FROUGH.TEG XGRHVEIQIV DVAR Z KHKHUD | RUAI Q FRISRUDIRQ LY HYI DI H5LQ DWDGH RUBMQHW RUKDYDSHIP DCHWAXEEDAKP HOVIQ\WHS 6 D/\KH
@ 1V XFEOUDEWH GAMP LODNRQLY KLIK® | CRXOCDGE P XWAEH P OGH DD 7 KHH RUH \IHUH FDQ EH QR DRKUDFH\WWDAKH, 5 6 Z LAOGRAKFFHMX® FROMGWDAD 1 RQ
8 6 6XBEMADY WDNER QRAQMIG\R EHWH-DMG DV HY DI HGLQ DWIGHRUBMCHY RUDVKDAQ) DSHIP DHOMMEEDKP HOMQWHS 6 GRY LQIRMRHIDIH RUKDYHWXAK D
SHIP DHQABKEEDAP HW || DD KK 1 RQ8 6 6XBMADY 1V \WHDMS D/ HYDIHG LQ DWIGH RUBMGHW IQWHS 6 RUDYKDYLQY D SHIP DHQAHMEDKP HQV IMP D LGRXU
JUDMNE FRIWVKDDH SHAAG RQDD LGFRP H QRAH HP SWTURP ] DINRQ XQGHU DR CESTFIEG! LGFRP H\E WDV Z KLFK. FRX@S KDYH D P DAUIDODGYHYH H 1 HRARQ RXUI LGDGRDC
FROGUR) UAXWR RSHIDIRQ/DQGFDK | BZ V

,QDEAURY AHIEQR RAUMEMADUH/ DHWDME DVUMGONQWHS . IRUS . \Bf SXIBRAY/ WH38 . SHIGDARP SOIQHV OGH SHPARTXON\ |RUKHEHHIWR \WH
LCFRP H\Ef WDV EHEHQWHS 6 DQGWHS . WH38 . 7UDNV B UDRQR EHQ VEMADUH/R $* 0 RUB WDRQR \DIY\ LQJ DQRZ GHYKLS DG EDH HRIRQ WY
$FFREQIO RAUS .  5RIGONERP SIQH/DHH SHRM\R TXOM\ | RUAHIEQH HP SURY/IRP RUBBA-GIDM/R 8 6 |HEHIDOA B/ \KDAMHSIRIGGIRUB \WHS . 7UDN
+ RZ HYHU \WHH FDQ EHQR DAXUIGFH/KDARAUS . 5 FUGHOARRP SIQHYZ LOFRQMH\R TXOM\ | RAMDIV EHH IWRADIN DOR WH U HOVI ROWHE H HP SWRQY DG
WOARY W IQMGW FDP || Q) R RUS .  SHIGHN&RP SDQHY I DO\R TXON\ | RUNKAK BHIHIW RUMDR \KAK BTXUP HQV IMP D LGRXUJUDAUNE FRUV \KDQ
H SHAMG Z KLFK FRX@ KDYHDP DMIDCDGHYHH | FRARQRXUI LQDCADCFRAMRY UAXOVR RSHDIR)VDGFDK | GZ

2 XURZGHIKIS R FHIBIQCRO 8 6 HMMEVFRXCGBFDXVHXVAR EHVKEMAARS 6 1HEHDAGRRP HWY LQ P RXQNVJIU-DAUWDQH SHAMG Z KLFK FRX@SDGYHIHD Dl HAAWNHYDOH
R\ RULQY-E HOW

&HWOQR RAULQYHAN HOVP D EHIQIRHIQFRERDIRY/RUP D BHOFTXUHG WURXIK | RIHI Q \WEM G DUHY \WDAZ RX@ BEH FDWI LHG DV FRBRIDNRQYVIRUS 6 | HGHIDOLCHRP H\Y

SXUERHY 6XFK HQMW/ PD BH SDMYH IRHIQ LOHWR HQAFRP SOQHY 33) ,&V  RUFRRQAR®G IRIHIQ FRBRIDIRY/ 2&) &V |IRU8 6 HAHDOUFRPH\N SXBRH ) RU
H 0P S® FHMIOQR RU
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WEMGEDUHY DH QRS 6 FRP SIQHY DQG FHIEQ SRINRIR FRP SDQHY RZ GHG B\ WH 1 XQ5/ Z H P DQJH DUH FRMGHIG R EH &) &VIRUS 6 |HEHIDOIGFRP H\F SXERHY ,Q
DOOUWRD Q' HAPEHU  WH7&-$ LQNRGAHGROQHAR\WHGHAP LODIROR Z KHODIRILIQFRESRDIRQMWDAMGD/DE) &  LFOGQ) \WIRKIK GRZ (Z DG DMIEXWR) DG
ZKHMHUD 8 6 KDKRTHJR D &) & LV BTG \R LGFOGH W SUR DD \KOH R FHMIQ LGFRP H JHHDMG B\ WH &) & LOR LGFRP H PXUHQ® UIDEBW R Z KHKHU\KH
\KDHKRTHJUAHYH/ DD UHDMG AMUBXARVR FDK 7KH 2 GHIA) Y4-DANXOUAS FVWKH32 99046~ P DGH HYHDORKDQIHY W \WH GHMP LCDIRQ R &) & WY LGFOAQ)
UHOIBIY \KH QP \BANRQ RQ GRZ (7 LG DMIEXNRD 1 URP GRQ8 6 SHIRQVIRUSXUBRH/R GHMP LOQ) &) & WYY LOMRGAQ) \WH? I RILIQ FROIRDG S 6 \KDHKRTHY R
3 RILIQ FRQIRGG FRERIDIRYY  SUIRYIMRQ/Z KIFK D550 GRZ (7 D16 DAEX\RQLO FHBIQ FDAY DG P RAL\ LG \WH SUR IDWKDH XGVE, UBOAQ) \WHE WD~ KBIZ LK D
IX@\ HUDSSURFK $\GHWR WHH FOQIHY/ WP DQ XQAHMEIQ DG ZHP D H SHIHFHDGHYHS 6 Wi FRQHIXHEH/DVD UAKOR RURZ GIKIS R QRQ8 6 FRP SDQHY
LFOQAQ) WHUFRIQWRO R\l CEG! LGFRP H DAMEX\EE® \R \KFK FRP SDQEMIGRO8 6 RSHIDIRQY OG D/ D UAKOVRXUI LAGADOFRIAMR) UAXWR RSHIDIRQYY DG FDK | BZ V
FRX@ EHOGHYHD DI HAMG , QDEAWRY L DUHQKUDFHDIUHP HAY HOAMMGLQR CP R UHIIMG SO \KH, 5 6 1/SHIP KGR U-DXBFDAM RUUHRKDUIRM) HLGRRP H GBXAIRYY/
RUFHMHQRKHUMP V DQG\R P DNHDQ  RKHUDEXWE HMER UH GRAKH SURSHUDP RXQMRXUAHRUAKDUIRAMUR WHY] CEGILGRRP HR HIFK R \WH SO 5 HOXUDGFHDI WP HOV
EHEHQRXUS 6 LQXUIFHFRP SOQHY DG \WHUYHP XA DI LADAVP D EH\KEMPNR KK FKOEBIHE. WH,56 1 \WH,56 Z HIH\R \KFRHW X® FKOBQIH RAUBHQMUDH
DUDQIHP HONV RXUILDCADCFRGAMR) UAXOVR  RSHDIRQY DG FDK | BZ VARXGS EHOGYHYHD O HAMG

&KDQIHVIQW] @F FRXTSDGYHIHD LP SSRARKUHDLQLQIV

0 00 R WHSURGENWDARXUBNP HIWHYLEH/ EXMGHN VHIY DG UHQKUY EHH IWURP RHRUP RUHIRUP VR \B | DYRUHG IV XQGE-UPXUHS 6 | HEHDODOG WM LGFRP H
VI UDLP HY ) RUH DP S RUUANSP HOAHYLFHY EXMGHN VHDY DG QAU DN FROMFW\KDADEBZ. \KH SRIF, KRTHY R GH HUWH UFRIQURQ R \B CEGILGFRP HHWHG
Z \KQ KH FROMFW) XWMUH FKOQIHY/1Q8 6 |HEHDORUMBM\E] Q. FRXTS UHGAH RUHIP LCDM \WH DMERIYHIW R \KFK SURSEN Z KLFK FRXGS O HAAKH OB R WANSP HQA
VHYLFHAT SURGAW RULGFUDHWH H SHARG @BVHUDMZ W UASHRAR SIRGAW\KDAKDYH D3 BHOVRTS - HAUDHYLQ SURGANDBY RULGRUDAY LQ TBVH DMV LQ HWHUFDH
BERIKWERVE FKOQHVIQS8 6 \Jf QF P D UAXONQDGHRU-DHLQ GHAIQMHAG DAV DQG \MHH R LOYHAR HOAIGFRP HDQGP D KDYH D P DMUDODGG DGYHYH H | HRARQ RXU
EXMGHW | ((DIRDCERIMRY UAXOVR RSHDIR)/DGFDK | BZ

20Q-X0 WHS 6 JRYHIP HMWIPAGWH2 %90/ Z KIEK | XUKHUP RALLHY/ YOURXVSURYIMRQ/R \WHS 6 |HGHION UGV LGFOGQ) FHMBQSIRMMRY/R \WH,5$ 7KH
29986 P DCHSHP IHWP ) SIRMMRY/R \WH7&-$ L(FOGQ) WHFRSRIDM\E] UDAMKRMUBY 7KH2 980/ DOR P 0GEH EWSQMOP RAL LFDIRQY VR WH LOMDMRDON
XGV CBIFEGIWR 8 6 SHIRY/ LFXAQ) AU \R \WH JGEDDLQEQILEG! BZ B HG LGFRP H WHILP H \WH I RIMIQ GHIYHG GHOAUWRQ HIILEBI LGFRP HUHLIP H DOG %( $7 DV
AVPMHEIERH  7KH2 %90/ LQURGEHE RKHGIMDAYHRDQIHY LFOGQ) WHURKRIDIROR  GHEXANEGI GHABMCHN LOMI SHOHXQEH, QMIDCE HYHMHE&RGHBHARY

MR R HOQQVEHRHIQMAWWE B/ G-BBADIRODGIP RMY DIRD 7KHLP SRR WH2 %904 RQRXUI L(DIRDCFROBWROZ LOG-SHIGRQWH I DRV DQG AP IR
R HIFK\ HU

, QOEAWRY VHYHIICR \KHY%( 36 P HDXUY LFOGQ) P HDKUVFRYHIQ) WDV CEXH WHG-GAMEDN R LMW SHH GFDOGH XVUTXUP HOV WIQM HUSUALQ) DJGK\ BUG
P \P DK DUWDQIHP HONV DUH UHBYDQAR \RP HR' RXUIXQG WWIKRMUAY DQG FRXES KDYH DQ DGYHYH LP STRARQWH | XQB/Z H P DEDIH LQHXRLY DQG \WH SRUWRIR FRP SOQHVR \WH
IXQB/ZHP DEIH , FOMYH) UIP HZ RIN P HP BHY KDYH EHHD P RYIQY IR D5 RQ\WH %( 36 DIHE DJ5 MIQULEDOADSHW R \WH SURSRVIY KDYH BHHD LP SBP HIMG RUDM
\AKHEX®G | RULP SBP HBANRQ EXWEHDXVHWHWP LI R LP SBP HBANRQ DG \WH\GHALLLE P HDXUAYDGRSWG YO TP R SOMASDIYY P HP BHUFRXQUHY LI QU LFDQAXGRHYBIQN
WP OOV WIDEQ) \WHIXEIP STAAR WH%( 36 SIRMPWRURXUBXMCHY 8 GRHIBIQI WP DV DURXQG TP RQY RKHUP DY CFRHWV\R\EF WD I RUVRP HR \KH LOYHXA HOM]
KROLQ) STDINRIP V Z KIFK FRXG FUDMVIWDIRQ/R - GRXEGIVE DINRQDQG DGYHYHD P STRAKHLQME HOABIMQ/R \WHIXQB/Z HP DQIH

5 DMV5 HDIMGWR 2 XU&RP P RQ6KDUH/

7 KHP DUNHABURHDQGWDA Q) YRXP HR RXUMKDUH/P D BEH YR Z KLIFK FRX@ URXONR LDELG DQG VXEWBIQMDOBRAAY | RURXUMRANKRTHY

7KHPDINASUFHR RAUMKDH PD BH KLIKO YRDWBI DG ARX@ BH MEMAAMR Z 1GH | ORXDINRYY |, Q DEEMRY \WH\WDEQ) YROP H 1Q RAUWKDH P D 1 ORXDM DG FDXVH
I QU LFDQABUFH YOUDNRQY/\R RARXU < RX P D BEHXCEG R UWHD. RANKDUAY DARUCERYH\ RXAUSXUKDHSUFH UL DADDE6RP HR' WH | DRRLY WDANARX@ GHIDRYHD O HAAKH SUFH

R RAUMD RJUAXONQ | ORADNRQY 1O WH SUFH RUMBAQ) YROP HR RXUNKDUAY LFOXGH  YOUDMRY/ LQ RUTXOWM®D RSHDMY UAXIV Z KIFK YOUDIRQY Z HH SHAWZ LaDEH
EWEQMIDRUAYIGHIE/ RAUSRIR R \INGQI D&Y WP SHYSHRHRQP DNGQI LOYHAR HOWRSH DMR DG VADAD L
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GAMRYY Z KIFK LVH SHRMG\R UAXONO LI QL LFDQADQG XCBUHAREE®! YOUDIRY LORXUTXOW® UHMOY RUFHAZ RWWLGHY UAXOVR RSHIDANRQ/ DG | LCDGALDOFRGAWRY \KH
FUGWDMIVR WH\KDWY GOMRQFAVHGE WHFRQMHWRQR RXUO DOEDRY & RQYHWEGI3UH HIMG6VRAN \WH SUYDAQ) LQMBMWADM/RUDM/R MDEHQ SOGE RKHU
FRP SOQHV/VIP LR XV G \RHP DNHVRUMP LAUVHRXUMAY | DOUHWR P HAADTD W HD.QQIVHAP DM SETFDNRQR UK BERWIERWVKY \RHLQYHAR HNP DIHP HA
LGBMY  RUWH UM HOAHYFHY LQBAMY RUWH [DOWH R VHRXUMIY DDO MV \R FRYHURXUMKDLY DEAWRYY RUG-EDWUAVR N P DQIHP HWSHYRQGGHD DGYHYH P DA
UTRNRQWR DD [QE-EWEHWZ HP D LRXURMARXUMEY/Z HP D IKHIQWHI XXMUH CRIRQ/E. WHANKREHY AKOQIHYLQP DNAMNDODMRQ/R MP LOURRP SOQHY WP RYDOR RXU
\KOU/IURP DO WEANLGE  \SHPXOMRQLOWHSUAN RULQYHAR HOWRP P XQW FKOQIHVRUSURSRHG AKOQHVIQ @Y VRUBI XOWRQY/RUGL T HIKY IQMSHBIRQAKHIR O HAY
RAUBMGHMRUHIRAP AR \WHH @O VDG U XTMRYY RUDQCRX AP HWUHDAY) \RWWHHP DY DOFNR @RXAW IQWHWDAQ) R RAUNKDW DGYHYH SXETHW CERAW
\WH LOYHXR HWP DEDIHP HOALQGA JHHDD RULQAYIGAOWDEDY \S-AILFDD D EHIK R RXUFRP SAAUN PV \R\Z DM RUGHE RN RUP MBSIRSUDIR) R RXU
SURSUHEY LQRP DIRY DJGHREP LE | LDGAODJHRSRONDD W XA RUMAERDHYHIVRUFRQAMRQAKDALH HRAKYRUWHI LQOGALDCP DNV

$ QLR HINQ RXUKDUHY LY QRADQ LOYHWR HOAMQDQ R \WHIXQGYZ HP DQDIH DQGWH DWHNVDQG UHHXHVR KK | XQG/DIHQRMALHA® DYDIOEBI\R XV

2 XUWKDY DUH VHRXUMEY R $ SRER * (EDD0 DEDIHP HW, (F R - KLG! RXUKIMRLIFDDFRQRIGDAMG 06 FRP BLGHG | LGDGALDOLQ RIP DIRY LFOGH | LAGADDLQ RP DIRQ
L(FOGQ) DAV DQG BYHMY/R FHMSIQI XQB/Z HP DI HRQDFRQRICDMS EDMY DG RXUIXMUH | LGDQRDOLQ RUP DIRQ Z LAFRQMXHR FRORIEDMAHIBOR \WHHIXQB/ \KFK
DAHNV DQG UYHOHY DUH DYDDEGIVR \WHI XQ5 DG QRAR XVH F-BAKURXIK P DI HP HQWHHY SHURIP OFHI HAY GMMEXNRQY DQG RKHUSURFHHGY/ DUMQY) 1URP DIUHHP HOWZ WK
IXQB/ D/AVPXWHGLOP RMGABAQWY FHERW

2 XU&HIWIFDMR , CFRUBRUIDINRQ SURVGH/ WDWKH & RXUAR &KDOAHY R WHG\BWWR ' HDY DUH LY WHVRBIDQGH FOMYHIRXP | RURHIBLO G DCCRNRQY BHETHHD XV DQGRXU
MFANKRTHY Z KIFK FRX@ QP IMRXU WRFNKRGHIAT DEHOW \R RABIQ D MGHDOIRXP YIHZHG B \WH WRANKRTHY DV P RH | DYRIEE®! | RUGVSXWY Z W XV RURXUGLHARLYY
RIFHYRUHP SR HV DQGWHHI RIAHCAMWVR  \WHH FOMYHIRXP SIRMMRQP D EHVXBEMPVWR XCRHIBLOWN

$WFD!; ,9 R RAUSHWIFDMR ,FRERIDIRY SURYGH/ WDIVXQBWW Z H FRQHALQ Z UMY VR \WH \VHBRMRQ R DD COMCDAYH IRXP  WH &RXWR &KDFHY R WH 6\BM R
" HDOY DU KO \R \KH | XCBVAH WOASHP WG B\ @Z  EH WH \RBI DGG H FOMYH IRXP |RU D [0 GHUYDYH DRIRQ RUSUIRAHHAQ) BIRIKWRQ RAUEBHKDD E ) [RARD
DAHWY DFTIP R BUFKR DIIGADY GWRZHGE D) R RUPKUWHWRUI RP HUGUHRRY RILFHY RKHUHP SB HVRUMEINKREYAR XVRURKUMBRNKRTHY F ) DRIRD
DAHWY DRIP DUMQ) SXXOQARI) SRYMROR WH' * &/ \WHE&HWIFDMR , FRERIDIRQRURXUYS @Z VRUDAR Z KIFK WH' * &/ FRQHY MUMARIRQ ROWH & RXWR
&KOFHY R \WHEVBMR * HIZ DM RU G D) CRMRQDAHWY DFTDIP JRYHGHGE \WHLQMEDOD | OWGRMCH H AFBWRUDARHIKR D WURJIK G [CERYH D) FIIP D/\R
Z KIFK WH &RXAWR &KOGFHY  GAMP LGHY WDAKHUH 1 0O LQANSHLE®! SOV CRAVKEMPANR \WH MUMGRNR) R \WH &RXAWR &KOGFHY  OOG WH LQAVGHOLE®! SOW GRHY GRA
FROHQMIR WH SHIRTOMUMGRMRO R WHERXUWAR &KOGFHY Z MMQWD @) VI RTBZ Q) \KAK GHMIP LCDIRD  Z KIFK LY YHAG LQWH H FOMYHMUMGRMROR D FRXUNRJIRXP
RNHUWDD WH&RXWR &KOGFHY  RUIRUZ KIFK \WH &RXWR &KDFHY GRAV CRAKDYH \KEMPAP DRMUMUMNGRIRD 7KHH FOMYHIRXP  SURYIMRQ DOR SURYLGH WDAMZ LR
0SSO \R FOIP V DUMEQJ XQGHU\KH 6HRXUMEV $ FW\KH ( [ FKOQIH $ FARU RKHU | HGHIDOVHRXAUMEY @ V | RUZ KIFK WHH 1V H FOMYH | HGHDORU FRPXUHQA HEHDODQG B
MUMGRNRY 1Q Z KK FDHWWH 8 6 | HEHIDAWMPAFRRXUW \KDIDEH WH H FOMYH IR)P | RUVKRK FIIP V XQBW WH &RP SI) FRQMHOV 1Q Z UMY \R DD DOMIDAYH | RXP

GVRFNKREHY FOQURAZ [LYH DQG Z LORAEH GHHP HG R KDYH Z CYHG XQGHUWHH FOMYHIRUP  SIRYIMRY \WH &RP SOQ) W FRP SIOGRH Z LK \KH | HGHDOWRXUAMEY @V DQG \KH
KBV D5 U XOMRY/ WHIKQGU $ GRRXIK Z HEHIHYH KLY H FOMYHIRXP SIRYMRQEHHIWXVE, SIRMAQ) LGRUHDHE FROMMEP. LO\WHCBSIFDIRQR ' HIY DH@Y. LQWH
WSH/R @2 \KW\R Z KLEK MISSTHY WYH FOMYHIRUXP SURYIMRQP D @P IMDWHFNKRTH Y CEOWV R ELKY DRTIP LQDMGARD] RXP \KDAMWLQGYI DYRIIE®! RUGVSXM/Z LW
XVRUDQ R RXUGUHRRY RILFHY REHIFP SB HVRUMEANKREHY Z KIFK P D GVFRAUDIH@Y \KWZ W UAGHRAR KK FIP V) XUKHU LOWH HYHAD FRXAWLGB/\WHH FOMYH
IROP SURYIMRQ FRQEIGHG LQWH &HWIFDMR |, FRUSRIDINRQ\R EH XQHI RIAHIEG RULCDSSTFCEG! LQ 0Q CRMRY ZHP D LGRXUDGAWRIIOFRIV DARADMG Z W UARIIQI \KFK
CRNRQLORKHUMUMARNRYY Z KIFK FRXGSKOP RXUBXMGHN RSHIDMY UAXOVDQG | LQDGADOFRAMR)

" HROUDIRY SD\ P HONDQGDP RXQVR GMGHIGY Ll DQ. \RKRGHYWR RXUNKDURA/Z LAEHXQRHIBLO
VWH SHRRGWDIZ HZ LOFRQMXHWR SO DQDIRO0AYIGHIGRORXURRP P ROWEN Z LK LFU-DHVEDHGRQWHJIURZ KR \RHEXMGHWDVGHMP IGHGE. RUEROIGR QURRY

7KHIP RQAR GYIGHBY U D) WDADH G-ROWG RUSOIG W RUMBRNKREHY G-5HIB/RQDQ® BHUR ITRRLY 2 XUEROGR GURRY Z LEKDYHVRB! GVFBNRO\R GHMP LCH
ZKHNHUD) QYIGHIG/Z IOEHGFOBG Z KHOAYIGHD/ Ul D) DHGFOUG DOGWHIP RQMR KK GYIGHIGY : HH SHAYMWDAKRK GAMP LCDIRQZ RXGSEH
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EDHGRODQ®P BHUR FRIGHIDIRY LFOGQ) RAUBKOVR RSHIDNRQ/ DG FOSMIOP QI HP HWSDIQY QG WWH P DUNAMBUFHR RAUNKDSA \WH DYDOELOW R 1XQB/ RAUDFRHN
\R FCSABDP DUNHW DV Z HDDY LQGAMY  SUTRWAH DGG RKHU I CRRLY GHP HG UHBYDQAR. RUERIG R AUHRRY \WAK DV LOKUIGFH WIXDRY  UNXULHP HON CESTFTEG! R RXU
WEMGEDUH , QOEAWR) RUCEMN R SO GYIGHIG/DOGWHIP RQAR [0 AYIGHIE/XAP DM SOGLQUAGHRNR RAUNKDUAYZ LODLQHIFK FDH EH\KEMPAR UFHYQ) 1XQB/
AUR® RULALA® 1URP RURSHDIY \MEMADUHY $$0 OUG$+/ ) XUKMHPRH \WHDE@NV R \KHH RSHDIY \KEMGDUHY \R P DNH GUMEXWNRY/ R XV Z L@G-BHG R
\DIY\ L) CESTHEBIQY. Z W URSHAAR \XAK QUMEXIRQYDQGP INGQ SURUGMMBXIRQ/ROWHS +/ RANBQAQ) SUHHIHGWHAN DOGWHIEAWR $$0 DOGS$ +/ \RUFHYH
AVUBMRY [URP \WHU RZ Q UASHRIYH \WEMGDUHY Z LAFRMH \R G-BHIG RQ CESIFCEG! Q¥ Z W WASHRMR \MAK QMMEXIRYY 7 KHM FOQ EH QR JXOUDQMH \WDARXU
RANKREHY Z LOUFH YH RUEH HQIWBG\R G YLGHIGY FRP P HOXUDMZ [\ RAUKIMRUFDOAYLGHIR/

, QOBEAWRY RQ$ XIXW ZHIMKG \KOWWR 0 DDA &RMHWEGI3UH HIHG6\RAN Z W DAYIGHIGUDMR SHUDP ROWHONXEDIRQ SUH HBFH
R SHWKOH 7KHO DOEDRY &RHWEG! 3UH HIHG 6\BAN Z KIFK 1V H SHRAMSG R BH\XEMANR P DQDRY  FRHURQRQ-XO DN VHIRUWR RXUFRP P RQVIBFN
Z W WASHAWRWH SD P HWR GYICHDE/ $ VEQ DV \KOHR 0 DOEDRY & ROYHWNEG! 3UH HIHG 6\BAN L RAMBEQ)  XQBW DIDIFR® XOAG DG XCGEOG AYIGHIE/ROWH
0 DOEDRY &RYHWEGI3UH HUHG6\VRAN | RUDDSUHAHAQ) AYIGHIGE SHIRGYKDYH EHHD GHROUHG 05 SDG QI XTRUGHROUHS DUG WATSOWRUSD P HWZ HP D (RAGFOH D RU
HATEOWRUSD P HQATD AYLGHIB/RQRXUFRP P RQWRRN RUDD. RK-UFDWRNVHUEYR  \WRAN \KDADQN MQRAR\WHO DOEDRY & RQHWEGI3UH HIBGE\RAN ' LYLGHIB/RQ\WH
0 DOEDRY &RQYHWEG!3UH HIHE 6\RAN DHAVFWNRIY DG PP XOUYH + REHYR 0 DUEDRY &RHWEGI3UH HIHG 6N Z LORD WFHYHAYIGHIBY/ROWHUNKDMY Z KHD
D/OG U GFOWGE RUBRIGR QURRY || GYIGHIE/RQWHO DIEDRY &RQYHWNEG! 3UH HIHG 6VWRAN KDYH QRABHHD G-ROWHG DOG SOG | RUWH HIXUYDBOAR [ RUP R
TXOWEO QYIGHG SHIRGY Z KHKHJRUGRAFRQHIAMYH KREHYR 0 DOEDRY & ROYHWEG! 3UH HUHE 6\VBAN RIHKHUDY D FDW Z W KRGHY R 0Q REHUVURYR - SOUMY RN
Z W ONH YRIQY WKW Z LGDEH HOM®G R YRM | RUWH HBRIRQ R\l R DEAMRDOGUHRRLY W RUERDG R GUHRRLY 7KLY UWKWIR HPRADGAUWRDOGUHRRY R RAUERDG R
QAURRYZ LOGOWMKHU-BUAMVHBIROR RAUMBANKREHYRQRXUERDGR QURARYOGGP D DGYHYHD O HAAKHP DNABUFHR RXUFRP P ROVREN ©  KHO TXOWM® QYIGHBY
KDYH BHHQ GHROUHG DG HACSOWRUSD, P HQNQ | XA \WWH UWKWR \WHKRTHYR 0 DOEDRY &RQAMHINEG! 3UH HUHG 6VRFN W HBRRAH I R DEAURDOGUHRARY Z L@AHDH \WH
WPVR RIIFHR WHHER GURRLY Z LG RWZ W WP LODM DG \WH QP BHUR GUHRRLY FROAMMANY RUERDG R GURRY Z LOBH UGAEE IFRAEQIO |, Q DEAWRY \WH
DQUASDMG IMKXOFH R DEAWRIOWKIMY R RXUFRP P RQ WHRN LQ FROGHRIRD Z W \KH P DOEDRY FROHMRQ R \WH O DOEDRY & RQYHWEG! 3UH HIHG 6VAN P DL UAKXANQ
DEAURDOAOMROWR H MY WRANKRTHY P STRMEHUMKDUH | LQDGRDCP HAMPY DG FRQMEXM\R LGFU-DHS YRIWDW LQWKHP DINHMBUFHR RXUFRP P RQWHAN LFOGAQ) SURUR
WHFRQHMRQ @M $ GRNRIOUMNY UHDAMG\R\WHO DOEDRY & ROYHWEBI3UH HUHG 6\RAN DUHFRQELGHG LQWHSURSHRMVAKSSBP HWEDMGS XIXW

,7(0 % 815(62/9(' 67$)) &200 (176
1RH
7(0 & &<%(56(&85,7<

$* 0 WVERDGR QUARY LY LQRYHS LQ RYHIHHQ) \WH &RP SDQ v UM P OIHP HOASIRIUP  L(FOGQ) Z W UASHRAIR R BHYHRXUMY Z KIFK 1 D FUMFDOFRP SRHOAR \KH
&RP S IV RYHUDEOSSURTFK VR HOASUMA UM P DQIHP HQVE (50 © ) RUDBAMRIDOLQ RUP DIRQ CERAWRXUUM P DDIHP HONUIP HZ RN VFHE30W,2 WP $ 4 XDQUBIYH
DQG 4 XODEMYH' DWFRKUSY S ERWMO DN M 51N 0 DEIHP HOA) WP HZ RN 2 XUR BHYHRXUMY SRIFLHY OQG SURWAY D IXD LQMWDAG QR RAU(50 1P HZRIN
WURAIK RUUERWY UM P ODIHP HADGG RYHILI KWRAKDQGHY OQG OUH EDHG 1Q SOIWRQ WFARIQ] HG WP HZ RNV HAEEDKHG B \WH 1 DIRDD, QMMM R 6\BEGY 006
THKQRBI\ \WH, QMIDIRIC? U DG DRI RU\BEDLA] DR DG RAHUDSSIFCEGILGEMY WHIEDG/

$VRHR \WHRIMACHBP HQVR WHE&RP SOQ VRYHIDOY 50 DSSURIK WHERP SIQ VAR BHYHRXUWWY SIRIUP LVIRPAMHGRQWHIRTRZ LQJ NH DDV

T * RHOFH $ VAP XURHIXEGEHIWH KHIEQ) 38\ BHYHAUMW * RYHOAH  RUERDGR QUHRRY KDY DQRYHMLIKWIRBH D/ DZ KRB DG DR DAKHFRP P LWkH
®YHD 1Q RYHYFHGQ) P DEIHP HWR $* 0 v UMW LGFXAQ) RAUR BHYFRXUW UMY $* 0 IV &KIH |, QRIP DNRQ 6HRXUM 2 111FHJ 2&,62° DQG$+/ WV &,62 ZIW
XSSRWWURP \WHEURDGHU7 HKQREU\ WEP  DUHUASROUEGH RULG RUP DNRQVHRXUMY DM\ - SROFLHY/DQG SRR/

$ QRWMERDIH $SSROAK 7KH &RP S X HY D FIRW I XQRIRIDDCBSURTK LQYROLQ) WINHKRTHY CDFURW P XG0 G-E0W HOV LGFOQQ) &RP SIOFH / HIDD

THKQRRI\ 2 SHIMRY/ 5 1\N DQG RKHY 0P H3 DAG-QM Q) SUYHQIMY DQG P MDY R EHYHRXUNY \WWUHDV DG LGRGHOV Z KLG! DOR LP SBP HMY FROWRY 006
SURFHEXUAARDMBURYIGHI RU
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WHSURP SWAFDIMRQ R SRAQINID P DMIDOR EHYHRXUMNY LGAGHON\R \WDAG-AMRQY U DEQ) WH SXETF GVFBRAKUH DG BRI R \KFK LGAGHOVFOQEHP DEHA
P DQIHP HQAQDP HD P DQQHU

$  7HKQFDOBDIHXOWL/ 7KH &RP SI) GBE V \WRKQFDOMI HIXOUB/ \WDADUH GALIGHS W SURKRAKH &RP SO0 1V LQRUP DIRD M VAP V [URP R EHYHRXUMY KDV
LFOGQ | LUHZ DOV LQUKMRQ SUYHRQ DQG GHAMRROM WPV DQIVP O DUHI XQRIRDIN DQG CFFHW FRQURY Z KIFK DUHHYDODMG DG P SIRVHGRODQRIRQ) EDLY
XMQ) YXQHIELQN DA HIVDQGR EHIYHRXUMY WUHDAQMIDI HFH

1 CAGHSHEROHDGEHRHY 30QQQ 7KH&RP ST KDYHIEQKHS OGP DQEIQVICAGHNGROHDIG UHFRYHY STQAKDAICEHMKHERP ST VUASROHWRD
A BHYHRXULN LR GHWVDOGXKAK SOQV DUHWAKAG DQG HYDODAG RQD U XTUEDLY

$  7KIWG3DUWVSLNO DODIHPHW7 KH&RP ST P OQEQY D UMN EDJHG CESURTRK \R LGHOM LY DQG RYHYHHQ) A BHYHRXUNY UMY SUAHOAGE. \KILG SDUWY L(FOGQ)
YHIERY VHYLEH SURVIGHY DG RKHUH WEDOXVHY R \WH&RP SO0 VM APV DvZ HID/WHM WP VR LG S/ \RDAFRX@S DGYHYHD [P STRARXUBXMGHN LQWH
HYHQAR DR EHYHRXUM LGALGHOAD | HRAM) WRVHWLLG ST\ VP V/

$  (GFIRDEGSZOHHW 7KH&RP SI) SIRVIG BIXOU P DYEDRY WIQQ) [RUSHIRQHOBIDEQ) R BHYHRXUMY WDV R HIXS WH &RP SO0 IV SHIRQQHOZ W
HI HRAYHWERO\R KHS P LM DAMA EHYHFXUM WDV DQG\R FRP P XQEDMWHE&RP SO0 VHYROLGQY LQRIP DARQVHRXUMY SRIFLHY WEQEG/ SURFHWHY DG SR

7KH&RP S HYDIHY/LQWH SHIRAE DAHAP HUADG\MAMY R \KH &RP SOQ 1 SRIAHY D05 SUTFWAHY WDATUH GHLI GHG VR DEEMAN A BHYHRXAULY WDV OQG LGAGHON 7KHH
HIRWLFOGHDZ IGHUIQHR CRAYMWY ((FOGQ) DEW DARAP HQV \EEBIRS H HFAMAY WUDAP RGHI)  YXQHIELON WY DG RKMHUH HIAMAY | REXAHG RQ HYDDODMY \WH
HIHAWHHV R RXUR EHWHRXUMNY P FDXUY 7KH&RP SIQ UWIXOLD HYDIHY/\MLG SO LFOGQ) DXAWLY DG FROKXGEON \R SHURP DAHRP HOV RQ RXUR EHYHRXUMW
P HDAXUV LFOXQAQ) LQ RUP DIRQ VHRXULY P DMUMY DAFWP HONV DXGW 06 LQE-SHIGHOAMEZ VR RAULQ RIP DR VHRXUMW FROMROHMURGP HOADQG RSHIDIY HIHAHHN
7KHUAXOVR \XFK DAFWP HQV DAGW DG UYLEZ VOH UBERWGWR \WH&RP SO0 VUM P DRI HP HOVXQRIRD DOGWH&RP SDQ - DAWVVIW A EHYHPXUMY SRIAHY DG SURNAHY
D/QHHADY EDFGROWHLQRP DIRQSIRIGGE. \WHHDWAKP HOV DXAWDGUMEZ V

&\ EHYHRXULN KU DAUMNY KDYH CRAP DALDTD O HAMGWHERP ST LFOGQ) RUBMGHVVDAD\  UAKOVR  RSHIDIRQY RUI LDGADOFRQGURY ) RUIXUKFUGVAXWRQR \KH
UWMWVZ HICFHIURP R EHYHRXUN \RUDN L(FOGQ \WRHWDAFRXGE P DAMIDD OIHAKHERP SDQ VHHE WP $ SIWN) DAY 2 SHIDMY SN HUHD ROWKQRRI\ DG
LQRUP DIRQM PV PDQ R Z KK DUHFRQURGBG E\ \KLLG SDUIV YHIERY \R P DLQELQWH VXU R RXULQRP DIRQ DG WRKGRBI\ CHERINY DG \R FRIGANRXUBMCHARY
DQGDQ IDOUVRULQMIXSNRQ/R WHHW WP VFRXTS DGAHIHD Dl HAARXUBXMGHMAY DG UAKOVR RSHDIRYY

&\ EHOHXUW * RYHUQDCRH

, QRXUDKHNP DI HP HNBMQHW RXUERDGR GURRMRYHILIKWR R EHYHRXUMY UM P DQIHP HW\XKSSRUMGE, \KHDXQWARP P WHR WHS * 0 %ROGR * LWHARLY \WH
3$* 0 $XAWKRPPIWKH WHS SO0 * GEDOS N &RP P IWWKH \WH2 SHDIRIOS M) ROP WH325) " \WH&\ BN : RINGQI * URXS DQG P DHP HQV2 XUERDG R
AURRY WHS$* 0 $XAWSRP P LIWH WHS$0 * GEDD5 N &RPP WH WH 2 5) DG \WH &\ BHUGHRXUWY : RINGQI * URXS UHFHYH U X@UXSEDMY RQ$ SRRV [QRIP DIRD
WAKQRBI\ R EHYHRXUMY UNN SUR LG DOG VADAD\  DQG UMNN P MU DIVRQ STV 1 URP WWH &RP SO0 v UMN P D HP HOASUR HMRDY WHERP ST 1V &,62 RMHUPHPEHYR
P DQIHP HADGQG UHBYDQAP DI HP HQANFRP P LWKHY DG Z RINGQY JURKSV 7KH&\ BHUBHRIXUW : RINGQY * URXS VKOG B, \WHE&, 62 DG KDY WBUAHRBANRQ | URP 7 HRKGRERI\

/ HIDD&RP SIOFFH OQG( 50  7KHIURXS JHIHIDD P HANDABDWNRGHD TXCUARUME GVAXWR EHYHRXUMY DQG UM P M DMRQCRRYMEY TP RY RKHARSIFY 7KHE, 62 UHIXO®
WBRW\R WH25) BWIDAQ R EUJUN DGGWH25) QMO JHHDD WERW\R WHS$0 * GEDD5 W &RP P [WkH RQ D TXIUWM® EDIY GRIMY D) R BHUXSEDM/ ZKHD
QHFHADY RUCBSURSUDM , QAR \WHS$ * 0 EROGOQGRUKHS * 0 $ XAWERP P WHUHFHYH TXOUM® UM XSEDM/IURP RXUUM P DRI HP HOABUR HMRDY Dv/Z HIDY DABDX)
DOQCOXSEM/RQR BHUM\S-AILEDD 7KHIX@SE* 0 EROGRIWHS* 0 $ XAWERP P IWkH UFHYHY SUMHQIBIRQY DQG USRWRQ R EHIHRXUMY UMWIURP $* 0 V&, 62 D/
ZHODDVIURP $+/W&,62 DABDMDQOOD DG\WH DEAHNVDZIGH DQPHR \RIFV LFOAQ) UFHAGHYHBSP HOV YXQHIELQN DAHAP HW WILG SOV 06 LQE-8HEHQ)
UYLHZ V WHWU DAOMURGP HOMMAKQRBILFDOMHIGY DGLQ RUP DARQVHRXUMNY FROUGH.DNRQVDUMEQ) Z W UASHRAR WHERP SO0 IV SHHY DG MG SO/

, QRXUVHAINIP HONHYEHBXMQHW RUERDGR QURRMRYHMIKAR R EHIHHUMY UMN P DD HP HOMWAKSSRIWGE WHS +/ EROGR GUARY WHS +/ EROGVDGQWN
DG GICCONG W XDRY FRP P WY \KHS +/ P DERIHP HQAIMWN FRP P LWH \KHS +/ P DI HP HWRSHIDIRDOUMN FRP P WWHDQGS +/ P DQIHP HWG +/ W&KIH , QRIP DIRQ
21IIFHJ3&,2° &,62 * HHIDCRRQHIDGFHMEQRMUP HP EHYR $ +/ WVHIRUP DIDIHP HOAWP HHASHIRAFDID Z LW WHDXGAW
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UMN QG GI00D0G BIXORY FRPP IWH/R $+/ VEROGR GURRY R UYL $+/ 1V 1QRP DIRQ WKGRBI\ 006 R EHYHRXULY UM SUR LG DJG \R GVAXW UM P MIDIR
sy

$ SROR DOG$ WHH &\ BHWP V FRRECDM Z W DQG GYHDIH RH DRKM-UDFRW D QP BHUR DUV 7KH&, 62 VP HAABI XD \R VAW R BHUUHDMG UMY SIRIUP V OUG
SIRVRN 2 WHUP HP EHYR $ SRTR D0G$ WHIHIV&\ EHUWEP VP HWD/ GHHE-GRQD YOUHWY R RSPV DQGRSH) MR FRP P XQFDIRQY DUH SUAHAR DERZ. | RAWHIQRIP DARD
\KDUQY CFURWAKH UANHP HOWHLYLFHY DG DAHAP D) HP HMBMCHARY

$VHO DIHP HW

7TKHS* 0 &,62 1O FRRADIRY ZIK 7THKQRR\ OQG (50 Z RN FREERDAYHD CRRW WH &RP SI) \R LP SBP HOAD SIRIUIP GALIQHS R SURKRAMKH &RP S IV
LQRIP DARQM VAP VI URP R\ EHYHRXUMY WUHDVDQGWR SURP SO WAERIGWR DD A EHYHRXUM LGA.GHOVIQIFFREFHZ W \WHE&RP S0 W LGAGHONMSROHDG UFRYHY Sm0/
7R | CROBMWWH\XFFAYV R WH &RP SO0 v R EHYHRXUMNY UMN P DQIHP HWSIRIUIP P XGMAVASOCDY WWEP VARURKIKRXWIKH &RP SDQ DUH G-SER H5 \R DEGUAW R BHYHRXUNY

WU DIVOQGWR UASRQGWR A BHYHRXAUMN LGAGHONV 7 KURKIK RYRQJ FRP P XQFDIRQYZ W WKHH\MP V \WH&, 62 P RARLY\RHSUYHDINRD GAMAIRY P M DIRQDQG WP HADIRY
R A BHIYHPXUMN WDV DQGLGA.GHONVLQUHDOIP HDQG U-SRWAKAK \WU-DVOGLAG-OMRWWHS * 0 $ XAW&RP P IMWHRUS * 0 EROLG DvOSSURSUDA

$* 0 W&,62 KRDB/DP DMV GIUHIQIBMGHN, QRIP DIRQ6\ WP VG KDV VHYHS LQ YOURXY URBY LQLQ RIP DMRQWRKGREU\ DQG LQRP DIRQVHRXUMW IRURVHY |\ HOW
CFIRWDQP B-UR ML HI LOCADOQMPANRYY LFOGQ) D/ LHARU &\ BHYHRXUMNY DQG5 N

5 HNHP HOMBHIAHY

$+/ IV LQRP DIRQ VXU SIRIUP VP DQIHG B\ W&, 62 Z W FRIDERDIRQ CRIRW @H/ R EXMGHRAY QG FRISRIDM I XGRIRYY $ +/ V&, 62 1V DVHIRIGNHOH HRAWH
WASRQUEG! I RURKIEDKIQ) DOGH HHAMY $ +/ V/1Q RUP DARQVHRXUMY DA\  LGFOGQI A EHYHRXUMNY RYHMLIKWE +/ /LG RUP DARQVHRXUM SIRIUP LP SBP HOV D GHEIGG
A BHULGAGHOABAEROH SO WDABURYLGHY FRONRY DG SURFHEAUY | RUKDQEIQ) A BHULGAGHV OGG LGFRUSRIDMY D FURW | XQRIRDOCSSURDFK \R DEAMAMQY A BHYHRAUMY UM
Z W HYDIHP HQTP R LQMIDOZ RINQJ JURXSV $ +/ V&, 2 DUG&,62 DHP HPEHYR $+/ VP DI HP HWRSHIDARDOUMN FRP P LWH Z KLEK WHBRIWWAR'S +/ VP DDIHP HW
UMNFRP P IWHH Z KLFK WHBRIWAR'S + / VERDLGUMN FRP P LWWH

$+/1V&,2 KOVRMHU \ HOWR LQMXUDGRHDQG ! LCDGADOAHYIFHYRSHIDIRQY DOG\WKGRBI\ H SHIHIFH IGFOAQ) D/FKIH 1QRP DIRQR | IFHUDAIU HLQXUDFHARP SIQHY DG
WHRHYHG D YERHBUR 6FAHIAH LQ BXMGHW P DHP HQADQG DO DUWMUR 9%0MCHY $ GP LQVADIRY LQ P DEDIHP HQAGIRIP DIRQ WPV $+/ 1V &,62 LV URERQMED! IRU
P DEILQ) RXULQ RUP DIRQVHRXUNW SIRIUP $+/ 1V&,62 KDVRYHU  \ HOWR LQRP DIRQWAKGRRI\ H SHUHFHOGRHU  \ HIWR LQRP DARQWHRXUMW H SHIHFH VD
&HWIHG , QRIP DNRQ 6\ WP VV 6HIXUMY 3UR HMRCDD D &HWLHG , QRUP DIRQ 6\ WP VO DEIHJ DG KRDY DYERKHBUR $ WV LQ WEINNFOOVAHGH DYOFKHBUR 6AHFHLOQ
FRP SXMMAHIFH DQGD0 DARUR 95MQHNS GP LAODIRQLQOBXMGHN

,7(0  3523(57,(6

2 XUSUKCASDCH HRMWHR | LFHY/ DHGFDMGLQ@DHGRILFHVETFHDN © HW WEWHAL HZ <RIN 1 HZ <RIN

, QRXUDKHAP DIHP HQABMCHY $ SRTR DOR GDAH/WHVSIFHI RURKUR I IFHVIQL HZ <RUIN ( GBHIXQER , VCH + RAKRD YHKHE * WHZ LK 0 ILPL 30 %-0FK 600V D\H
&LW 2 MR $ V@D &KOURW / RIERQ ) DN XW/ X FPERAUJ $PVIMEP =XUFK 0 XPEL 6LQIDSRM +RY . RY 6KOYKIL 6HRXO7RN ROEGE\GH [PRY RKHU
GFDIRQNURXIKRANKHZ RS

,Q RXUUAMIHP HOWHYLFHY BXMQHW $ \WHH RZ QLW KHIGDOWMY Z KIFK LV GFDAGLQ: HW H/0 RQH |, RZ D DG GDHY W KHIG R 1 LFH | RUYHP XA RSHDMRYY Z KK LV
GFDMGLQ+ [P LORD YHP XD

7KH&RP SR FRUGHY\KHH | CRONAY R BH\XMUE®! DG DEHMXDM I RAWHP DR HP HOADQGRSHDARQR . WEXMHAHY
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J7(0 /1 (*$/ 352&((',1* 6
6HHDWWP P DY R WH&RP SO VOIDOSRAHEQVVVRIMIQGRM R RUFRQRIEDAMG | LQOCADOWIAP HQN Z KLFK LVIGFRSRIDAMGE. U HIHFHKHIHO
,7(0 0,1( 6%)(7<' ,6& 2685(6

1 RATBSTHE®!
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3$57,, £27+(5,1)250 $7,21

,7(0  0$5.(7)255(*,675$176&20021 (48,7< 5(/$7(' 672& +2/' (50$77(56%1' ,668(5 3858&+$6(62) (48,7<
6(&85,7,(6

2 XUFARP P RQWRAN VWDG-GRQWH1 < 6( XQGHMHUX PERG$32 °

7TKHQ®P BHUR KROHYR UHRGR RUARP PROWRAND/R ) HEXOY v 7K GRHY RAIGFOGH WH QP BHUR  IRFNKRTHY \WDAKRT AN LQ 3 WUHAP H
\KURXIK EDONV RUBIRNHUGDBLY

6WHN 3HJRP DCRH* LDSK

7KH IRTBZ 1Y JUDSK G-BLRN WH VREDUAMD R KRTHY R RAUFRP P RO WRAN |URP WH FRMQ) SUFHRY' HR-P BHU WRAIK ' HHP B UHDAYH \R \WH
SHURPOFHR WH6 3 Q3 DGWH' RZ -RQV8 6 $WHD DUHY, Q3 7KHIUKDMPH/  IQMMWGRY' HHPBEU DOG AYIGHIGY WHFHYHG UHQMAMG
LOWHHPUMY RUQEH

7KHSHIRIP DFHIUISK LV CRAQMGGWR EHLQAFDAYH R | XXUHSHIRIP OGFH 7 KH SHIRUP DFH JUDBK \KDDQRABH GHHP HG3 \RTAMEY P DMIDO RAVREHRILBG Z W \KH6( &
IRUSKLBRAVR 6HRANRD R \KH( [ FKOQIHS PAVRURKHLZ LVH\XEWRYR WH CCELONY XQEH KD/ HANRY DG \KDIXRAEHGHP HE\R EHIGFRSRIDAGE. U HMFHIQR D) R \WH
&RP S VI LOQIV XQEHAKHE HIXUMEYS PARNKH( [ FKOQIHS FW

" IMGHIG3RIA

7KH TXOW® FDK GYIGHIB/ SUMRAG SOIG \R RAUFRP P R WRANKRTEHY FOQ EH IRXQG IQ QRM VR RAUFRQRICDAG | LCOCADOWEM HON © H KDYH DOR GHROLHG D FDK
AVIGHEGR SHMKDOHR FRP P RQWRAN Z KIFK Z L@EHSOIGRY) HEXOY WRKRTHYR UFRGDARHFRHR BAMCHVRY) HELUOW 2 XUPXUHONQRMNRD
MRSD DQOQQCOADK AYICHIGR SHMKDHR FRP P RQMRAN

: HKDYH DR GHFOUHE DG VAADIGH | RUSD P HOADFDK GYIGHIGR SHAKOHR RXUO DQEDRY & RQYHWEBI3UH HUMHG 6\RAN Z KIFK Z LOFHSOGRQ$ SUO W
KROHYR UFRGDAHFRHR BAMGHWRYS SUO
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7KHGFODNRQDIGSD P HOAR [ AYIGHI/RORXUFRP P RQVIBFN RUO DOEDRY & ROAMHWNE®! 3 UH HIHG 6\FAN CUH DARH\RBIGVUHIROR RUERIGR GQUHRRLY ZKIFK P D

FKOQHWHQAYIGHIGSRIA DAIQ WP H ((FOGQ) Z MKRAWWIP MBARD R HIP LADMWHGQYIGHIGROFRP P ROWRAN HOMHD DOGZ LOE-BHIGXSROP ) | CRARY ((FOGQ) JHHIC
HARQRP LF DQG BXMGHWFRQBWRYY RAUNDADLE ST/ 0G5 SIRGHRN RAUBXMGHAHY DQG QAT HONRSSRIMQMNY RXUI LDQROCAROAWRQ DG RSHDMY UAXOV Z RINQ) FDSMIC
WATXLUHP HOW DG DQWALSDMG FDK QHHBY FROMPXDOUMMANRYY DG REQIDARYY GICOM] DQG UIX@RY WAURNRYY UAMIRNRDY DG RMHULP STFDINRQY RQWWH SD P HOAR

AYICHB/E XVRUB RAUMEMADUHY\R XV DG KA RKMHUICARY D/ RUBRDGR AURRYP D GHP BBYDQW/4-FDAHS * 0 LVDKRMQ) FRP SO WHSUP DY \RXUFHR

IXQGVIRUS * 0 IV AYIGHIE/ DHAIBMRY I URP [WRSHDMY VEMADUHY $$0 DQGS$ +/ ) XUKHIP RUH \WHCELOW R \KHH RSHIDIY \}EMGDUH/ VR P CNH QVMEXNRQ/\R
$* 0 ZI@EBHGRODIV\ L) DSSTEGIQY. Z WK UASHRAAR \XAK GUBXMRQY/DQGP INGY SURJAMMEXMRY/ROWHS +/ RANBIAQ) SUHHWGWRAN DOGWHIEQVR $$0

DQG$+/ \RUFHYHGAWMEXMR/I URP \MHURZ QUASHRAYHEMGDUHYZ LOFRQMMH\R G-BHIGROSSIFEGIQY. Z W UASHRAMR KK GUMEXINRY/ 6HHS, WP $ 5 1\N) CRRY
2 5 \\W5 HDAGWR2 XUSRP P RQBKIWZ ' HROUDIRY SO\ P HOADQGDP RXQVR GYIGHIBY Ul D WRKRTHWR RXUMKDUAYZ LAEHXRHIBLQ

8Q@EMH' * & ZHPD RID SD GYIGHIBARRUMBANKRTEHYRWR L RAUNKSOV DVGH LGHE DG FRP SXYME XQ@EHMHSIRYIMRQ/R \WH' * &/ RU L RUGHABUR LWI RUKH
IVAOD\ HOIULQ Z KUK \KH AYLGHG LY GHROUHG DQG RUWH SUFHEQ) 1IVADD\ HU 6XEMPAMR WH WKW R \WH KRTHY R 0 DOEDRY & ROMMNE®! 3UH HUHG 6\RAN DOG 00 RKHU
SUH HIHG KDWY DG DSSTFEGI @Y. RAUSHWIFDMR |, FRISRIDINRQ DQG % @ V SIRMGHWDARUERIG R GURRYP D 1O IW\RBIGWUHIRD DAIQ WP HOGG 1 RP WP H\R
WP H GFOWH PONH DG SD GYIGHIB/ W WH KREHY R RXUFRP P RQMIEFN | QUUKP HOV JRYHAQQ) LQG-BMEHN WDAZ H RURUNKEMGDUHY LGRXULQ WH I XMUHP D FRQBIQ
WAAMANRQ/ RORXURURXUNKEMG DU CELONV VR SD. GYIGHIB/RUP DNHRK-UFDK GMUBXMRQ/AR HIXW KREHY

BHPXUMIVS XWRU] HG 1 RU, WXDQRHS QGHU( TXIW & RP SHRDARQ 3@QY

BHHS, WP 6HXUW 2 Z GIKIS R &HIIQYHH IADR Z GHYDQG0 DEIHP HQADYG5 HIDMG6\RFNKRGH0 DARY

8 QUHIMMHG6DBVR ( TXIW 6HXUMH/

2Q1RMHPEHJ \WHERP SDQ [WKHG UARIPMG WOWXQGHH 2 P QEXV( TXW , GHRIYH3 @RI RU( WBIM3@QQQ) 9 HARBY DG UARMG \KDLAY

XQEHMH 2 P QBEXV( AW, FHONWH3OOWR AFHMIQKRTHYR YHAMS SHIRIP DJFHI HHUIKW 7 KHVKDUA/Z HIH IMXHG L SUYDM SOFHP HOVLQUHIDGFHRQS HIXOMRY' RU
6HARY) D R \WHEHRXUMS PV
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SXUKDWH/R (| TXIW 6HRXUMWH/E\ WH, WKHIDQGS |1 LADMG 3 XURKDHYY

7 KHIRGZ L \REGI VHVI RW 1Q RP DIRQUHIDAEQ) WHBXUAKDHV/R \WKDWH/R FRP P RQWRAN GAUQ) \WWHI MADODOWUHGHS' HRHP B

7RWDO QRPEH®WWRI $SSRILPDWH GROMOH
FRPPRQ VWRKINEBUDRPPRQ VWRFN WK
7JRWDO QRPEHWWRISYHUDJH SUEBHW RI SXEOLFO\ ®)XRBERX @ BHBEG HIO I
3HULRG FRPPRQ VWHRKINVEBDLG BKJU SODQYRRUDPV SRJUDPV
2FWREHU WKUK 2FWREHU
2SSRUWXQLVWLF UHSXUFKDVHV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV 2 2
7RWDO 2 2 2
1RYHPEHU WKUK 1RYHPEHU
2SSRUWXQLVWLF UHSXUFKDVHYV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
7RWDO
'"HFHPEHU \WRKUK 'HFHPEHU
2SSRUWXQLVWLF UHSXUFKDVHV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
7RWDO
7RWDO
2SSRUWXQLVWLF UHSXUFKDVHYV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
7RWDO
2Q) HLOW WH$* 0 ERDGR QURARY\MP LCDM\WHERP SO 1V SURNKDHUSXUAKDHSUIRIUP DQGCSSUIRHGD Q. \KDHUHEXUKDHSURIUIP - SXOKOQARZ KIFK \RH&RP SDQ LV DARRU] HGWR USXUAKDH
XS\ B@RQR KIHVR IWARP P RQWEAN VR RSSRUMQMIFID BHEEHWHERP SDQ W KDUHARXQARUR I\VEAKHGLOMYHLP SRR VKDUHIMAKOGRHY XQGHAKH( TXW 3@0Q ( 11HRAH) HEXW WHS* 0 BRIGR

QURRY\MP LDMGWHERP ST VSURUMKOUHHEXUFKDHSURIUP DG DSSIRYHED Q. \KDHUEXUAKDHSIRIUP  SXOKOQARZ KIFK \WH&RP DO LVDARRU FOWRUEXUKDHXS R HARQR \KDW/R IWFRP PRQ
WRFN VR RSSRUMQMIFDED UHEFH WH &RP ST IV WKDUH FRXQARUR! IVHAH GOMYH LP STRART VKDUH IWKDGFHY XQGHUWH ( TXWV 300 8 QEHUWH \KDH BEXUKDHSIRIUP  BEXUKDAVP D EHR RAMBOAQ) \KDBVR
FRP P RQWRAN RAFXUILQY) |URP WP HVR WP HIQRSHQP DINAMBQURIRYY LQSUYDMD GHIRIDMEWEQIRNRDY SXWKOQAR DWAQ) SDQDGOMIQIFREFHZ S X®! E R WH( [ AKOQIHS PVRURKHE MH DVZ HD
D/RUIRKIK UHSENRQY R KDL/ \WDNRMHZ LVHZ RX@S KDYH EHHQ IWKHG R SDMASCON XQGHMH( TXWV 3CRIQR GO\ DXRADM\Y REQIDARYY 7 KHVKDHU-SXUADHSIRIUP GRHYQRAREQ) DMKHERP SDQ \R
PINHDQ USXURKDW/DAIQ \SHAILE WP H 7KHSURIUP 1VH | HRAIYH XQIDWH DI U D HEXUFKDVH [P RQAKDAKDY EHQCESIRVHG B, WH$ * 0 ERDGR GUARY KDVEHHQH SHIBHG 7KHSIRIUP PD EH\KSHGS
H \WG-G P RAIIHGRUGVRQMX-GDAID WP H

5 FBURHOIV UHEXURKDAHVR \KDUW/R FRP P ROWRFN QR G-V R VFVKH GOMYHLP SRR \KDUH IWXOGFRHY XQEHUWH( TXW 3@RLFXAQ) BBAIRY/R \KDW/R FRP P RN WDARKH [VHZ RX@ KDYHEHHQIWKHG
VIR STONA SCQNVXQEHH( TXW 3MQIQREHNR\DM DARADKG\Y REQIDIRY/

7(0  B(6(59(' @
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,7(0 0$1$*(0 (177" ,6&866,21%$1" $1$/<6,62) ),1$1&,%/ &21',7,21$1" 5(68/762) 23(5%$7,216

7KHI RTRZLQ) QVRPXWIRQ\KRXTS EHUHDGLQ FROMCRNRQ Z W $ SRTR* BEDCD DI HP HW, GF W FRQRICDAG | LQDGADOXIMAP HINVDQGWHUHDMGCRM/DVR ' HAHP BHU

DG DOQGIRUWH\HOWHIGG' HRPEH DG 7KLY AVAAMRQ FROBLQV I RZ DUG GRN.QY WIAP HOW\KDADH\KEMANR NQRZ Q DQG XQNGRZ Q
UMY DQG XQRHIBLQMY $ FXDOUAKEV DQG \WH WP LQ) R HHOW P D G HJUMIQULFDQ® 1URP WRVH H SURAHG RULP STHG LQ \KFK | RZ DUG BRNQ) \WIAP HOW GXH\R D
QXPEUR IDRRLY LOFXAQ) WRHICFXGHG IQWHVHRNRO R KLYV UFSRIWON®G: WP $ 51WN) DRRLY 7 KHKLIKQIKWOMMG BHRZ. KDYHKDG I QULFDOM I HAVRQ P DO
L\KP VZ LWKLQ RXUFRQRIEDMG | LCOQADOWEAMP HOWDQG D HRAKHFRP SOUMRQ R \WHPXULHOASHUIRGVCRMYW Z W \WRHR  SURUSHIRGY

* HHIO
2 XUBMCHAHY

) RGO $ SRR VDKLIK JURZ\W JREDODEM.CDAYH DAFAP D) HUDQG D NP HOWHYLFHY SURYLGHU $ SRIR FRIGAEW W BXMCHN SUP DU LOWHS 6 \WURKIK \KH
IREPZ LY \KUHH UHSRUBE®! \FIP HON $ \WHAD DQIHP HQW'S HIVHP HOAGHYLFHY DG 3UGHSDO, QrHAMY 7 KHH EXMGHR VHIP HOWV DUH G HHMDAG EDHSE RQ WH LOYHXR H
VHYIFH/\WWH  SURYIGH DV Z HDDV YOU L) LQYRAMY VDMILHY $VR ' HRHP EHU $ SRAR KOG D\MP R [BSUR LP DAD HP SRR HHV LFOQQ) HP SR HV
\XSSRUMY RXUS HMP HYBHYFHAHIP QNG HP SRR HAVR! YUIGIH

$WHAD DQDIHP HQW

2 XUS \WHAD DCDIHP HQAKHI P HQATREXVHY RQ FUHEMEDGE HIXW LOQYHAMY RDAILEY © HKDYH DI G LEGIP DIEDMIQP ) R \KHIXQ3/Z HP DEIH Z KIFK HIEGY WH | XQB/\R
LOMHINRSSRUMQMIFDED CRURWDFRP SO0 IV FCSABDWOKRMUH © HUIMVH LOYHWNDQG P DQIHIXQBY CFFRXQIVDQG RMHUYHKLIFOV RQEHKDD R \RP HR WHZ RV P RUBURP LGH)
SHMRQ HIGRZ P HQNDQG\RYHIHIQZ HDGK | XQB/ DQG LQMKUDGRH FRP SOQHY DvZ HODY RKHULQUIR DODGLQAVIGOOQMARY $ VR ' HHP BHU Z HKDG\RECS 8 0
R HARQ

7 KHFUEWIRGE HDAW LA DMILVR RXUS WHAD DEIHP HWHIP HOAH GRAKH IDQIHR LOYHWY HONFDECELOMY CARW RUSTMRP | URP LQYHXR HAJUDGH\R SUYDM
HIXW $ VOQDAHNP DU Z HHD! HVI RUSIRYIGQ) LOYHKR HWP DRI HP HQWHYEHRYDQGH SHMYHR RAURTHQNEDH 7 KHDP RXQIR | HAVAKOUHG | RUP DQDILQ) \WHHDAHNV
G-BHIB/ROWHXQEHOLQ) LOHIY HOAWRDAD\  @IXGW SUR LGB DG XGWP DMY  RXUCELON VR JHHDMUAM DY/ RURKUFCHOV :  HDOR HL FOSMIDROMRY/ | HA/DVSOWR RXU
JURZ 1Y FOBABDVROMRYY EXMQHW DQG DV SOVR P RQRUQ) DG G-56 P HADRIYWY DERQIMGH RXUSUYDM HDXAW WD $ 1IWUH SHOHY Z H FODWH UAXOMY HOGQQIV

WULP 3) HH5 HIWG( DQQIV R 5(° Z KIFK U-BUAVHIVWHSUP DY SHIURIP DGFHP HDXUHI RUKHS \WH/O DRI HP HQAHIP HOW
&UHIW
&UAWY RUGLIRMDAHAP DRI HP HOADR\ Z W HORQR $80 DVR ' HHPELU 2 XUFHEVWADAD\ \GDO/\WILG SOV \RDADLEY DQGS$ SRR WANSP HA

VHYLEHY EXMGHW CRIRW | RAUP OQ LR HOASADLY GUHWRIILCDIRD DARHANEDANHG P XEYFUHAVDGE RSSRMQMIF FUAW?2 XUFUHAWXDA)\ SURIGH | Bf LEG! \FOBG 006
QYHYH FOSMIDVROMRYY CFURW \KH HOMH FUEWUIMN BIMD \SHAWKP  Z W D | REXV RQ JHHDMY H AW WM WURKIK KLIK TXODIV FUEWKQEHZ WY DG RWICDIRD
% RQG SOMASDRY LQ \WH WIAMREDMKXOZRH DOG VHRRQEL  FUEWP DNV WURKIK. RXURUILCDARY STWRP V DQG FRERUDM \ROMRQ/ FDECELOMY Z H VHHN \R RUJLCDM
DIMERRYHDQGA H\ LHIRQ) DAV RAKHLQHXRYLOWHI XQB/Z HP DIH

( TXW

2 XUHDXW VADAD\ P DIHG BARQR $80 DVR ' HHPELU $ FURW RAUHDW DM\ Z H P DQIEQ RXUI REXY RQ FUDAYH WKRMUQ) DG \RXUAQ) Z KB
ZRINGQJ Z W \KHP DEIHP HWMP VR \WH SRIMRIR FRP SIQHVR WHS$ SRR P DDIHG | XQB/\R KHS W RP DG JURZ WHUBXMGHAHY 2 XUI B LEG!P DEDM DG SXURDH
SUFH GVASICH OEBZ. XV \R HP ELEFH FRP SBJ LW DG VHHN DRERYH RABRP B/ | RU RXUMBN-KREHY $ SRTRIV HIXW WP KDV H SHIHIFH CRRW VRRY LGBMMEY D006
JHRIWBKIHY VDR IW SUYDM HIXW K\ UG YDOH VHARQEDUHY HIXAW $$$  UHDOHWEM HTXW LG UDXUKRMUA DQG FODQ WDQUMRQ HNXAW VADAILHY © H KDYH FROIMMM®
SURGEHE DMERRYH (R WP LOYHWR HOABMGY LQ WH WDAWRDOSUYDM HDAW IXQ@B/Z HPOQUH JHHDAMY D JURW,55 DQGD QHW55 RQDFRP SRXQG DAL
EDAVIURP LR-BMRQWURKIK ' HAHP BHU
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$FIXMUWRQR %UGIH

2 Q6HBMP BHJ Z HFRP SBIMG\KHSUHYLRX® DOIRXGAHEDFTXMMRQR %4IGT HLQ DO DEMBAN WIQLRIRD $ VD UAKOWAIGIHEHTP HDFRQRICDMG\XEMADY R $$0
DOGIWUAKOVDHIGFOGHG LOWHFRQRIEDAG | LOGADDWMIAP HONFRP P HEALQ) |URP \KHS FIXAMMRY' DM

5 HALHP HOMBHMFHY

2 XUUAMIP HONHYLFHVEXMQHW IV FRIGAMGE. $ WHH DODAQ) | LQGADOHYLIFHVARP S0 WDANSHADD HY/IQIMAGQ)  UHQXUQ) DG OFTXLCQY WM HNDAQIV SIRGEW
GHLIQHG IRUWH LGRUDIQ) QP EHUR  LQAYIGOY DQG LQAMANR)Y VHHNQ) R 1XQG WP HOAGHHDY $\MHCHV SUP DY SURGEAMICH LY DO Z KIFK LGFOGH 11 HG DM
LQEH H5 SD RADGG JURXS DA IWKHS LQ FRQGHRAIRQ Z W SHMRQ JURXS DKW \WWDQUERNRYY DG GH LGHG FRQMEXWNRQ SOV $ WHHOOR R IHYI XQAQ) DIUHP HOV DG
IXOUDQM-G LA HOAFRQATFW MKHG 1Q FRIGHRIRD Z W GH LGHE FRQUBXMIRY ST ) XQAQ) DIUHP HOV DUH FRP SUMFG R IXQAQ) DIUHP HOV MKHG XQG-UIW ) $ 94
SIRIUP \HRXUHGDOGRMHUIXQAQ) DIUHHP HV Z KLIFK LGFOCGHS WHHV) $ 96 SIRIUP DQGAUFWXQAQ) DIUHP HQNV 1 XQAQ) DIUHP HOVIMKHEVR\KH) +/ % DG UHBXURDH
DIUHP HONZ W DQRUILGDOP DMUMY H FHHAQ) RH\ HU* XOUDQMHG LOAHW HOAFRQAEFW \XSSRINKEE! YOOH LOAHIT HNRSINRQY Z 1WKLQ GH LGHE FROMEX\INRQ SOQV DG D7
\WH FROUPAKRGE-UVR HOLD D IXOUIQM-G UMD R SUGRSDOSOV LQMIMV2 XUDKANP DI HP HOABMQHN SURYIGH DI XAV R VHLYLEHY | RUS WHCHIV LOYHWR HOASRIWMRIR
LFOQQ) GURNQYHKR HINP DIHP HQVDIHADERFDIRY P HJHY DG DFTXAMMRQY DAFANAMIHIH DQG FHYSQ RSHDIRIOKSSRWWHYFHY LGFOXQQ) LMW HONFRP STOFH
I BUDCDQGUMN P DI HP HQAKSSRW

2 XUUNHP HOWHYLEHY EXMCHN| REAHYRQIHHDMY \SUIGIGFRP HE FRP BEQQ) WHERFRHFRP SHMALVR  \RXUAQ) B WP SHUMMWITHOMVDG  XMQ \WH
JEEDOVFDB! GG WIFK R RXUDMHAP DEIHP HQABXMGHA R CRAYHD \VRXUAH RURUILCDM DAFN Z W $ WHZHIV SUH HUBG UM DQG UMD FKOUPMIMIRY $ \WHGHI LA HOA
SKRRIK LV VR LQAHID SRMRQ R LW DAFIV LO VHRXUMAY \KDAHDL) D LGRUHP HOED! IHTS B\ \BNQ) P HDXUHG @nX.aW DG FRP SBf LW UM DG FSMED H RQ LW B DM
SHYMAMNICELMN SUR LGI\R SKG® DRKUHYH KLIKHJ GHMOQYHWR HOMOWGHS DM/ UDKHU\KDR DAXP LY LGFUP HQEDFUGEWUIM $ FRUHWRH R $ \WHCHV LOYHXR HQ
SKRRIK 1V WDAILYHD WH RSHDIMY GYHDIH LKHHIAQ LW BXMGHNY P REMALQYHXR HOARXSHIRIP DFH FDQ WDQUMM \R RAN] H5 UMD SHURP OFH Y4-FDHS WHH
P DQEIQVAVASICHIQXQEHZ UMY DRERLYHD SUFHGACEMNY WKD/AKHEON R IQMWQDERIGUIIHR KUK TXODN DAHMR I HHDAMDMEFMYHHIQQV

3UCHSDO QYHXAY

2 XU3UGASID, QMY VIP HALY FRP SUMHG R RAUWHDT HG SHURWP DGRH [ HH LGARP H- WD) HG LOYHWR HQALGRRP H HIWQHG | URP RYXUEDIRH \KHHALQYHIR HW D06 FHBQ
DEBFCEG! H SHOHY UHDMG R FRSRIDM | XGANRQY VKSSRIY WH HOMH FRP SOQ 7 KH 3UGALSID, QrHMEY \VHIP HADOR LGFOGHY RXUJURZ WM FCBABDORG ANXGW WARXUAHY DI
$*0 2YHUWPH ZHPD GBSR FBMIDIQR \MDMLE LOYHAR HOV WDAZ LOKHS CAFHBLDM \WH JURZ W R RXUS \WHAD DCDIHP HOMWHIP HOVE\  EURDGHIQ) RXULQAE HQA
P DO HP HADQG RUSUIRGAENEMUEXIRQ FOSCELOMAY RULGFUHDUQ) WH \FDDELOW DOGRUHIAHR R RXUH MY RSHDARYY : HEHIHYHWHH QMR HOVP D WM QR
JUDMIFRP SRYQE-GOQMRIURZ WR ) HH5 HDAG( DLIQIV

* LYHQWH A FOFDODMM R WD) HG SHURWP DFH 1HY HOQQIVIURP RXUBUGALSID, QYN VHIP HQWRUS,, DU LGKHIHQ® P RUH YROMWB! LQ QDM WOIQ HOQQIV I RP \KH
$WHND DDIHP HOADGG 5 MNP HOMBHYIFHVAIP HON © HHOWQ | HAVEDHE ROWHLOMWY HOABHURWP DOFH R \KH I XQBY SDMGHYKLSV DG CFFRXQNZ HP DI H OGG FRP SHODM
RXUHP SER HV SUP DU LM HBUR HWMRDY Z W DP HIQQI XOSRWROR \WHHSURH-B/AR DI QRXUMCP Z WK LQYHARLY Z KRVHFCBABCY. HP DO H DG LGRHQIW] H\M-P

R GHIYHUMMRQY LQYHXY HOASHURUP DGFH RYHUMP H 7R HKDGRH WY DI QP HWZ H KDYH LQRUHDHG WH SURSRMRQ R SHIRIP DFH I FHIGFRP HZ HSDL R RXUHP SR HVRYHU
WP H
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7KHADIUP BEHBZ G-SIRVRAURPXWHINRLI D] DNRGDORKRMUH

IRWHKHIPQLIDWLRQDO VWUXFWXUH FKDUW DEBRBRB GRI§MWWWKWF U XMULHP SO\L IGRBVYRRWLRQFRXEHKHD OO OHJDO HQWL
,QFOXGHVY GLUHFW DQG$}t@GLUHFW RZQHUVKLS E\

YMCHN( QYLRQP HOW
( FRERPIF DQ50 DNHARRGEURY

2 XUDWHAP DRI HP HQADQG UAMSP HOMHYLFH EXMCHAMHY DH DI HAKMG B \WH FRQAMRQ R JGEDO LOGADOP DUNHN DQG\WWH HRGRP\ - 3UFH I ORMDNRDY Z KMQ HIXW FUHAW
FRP P RAW DQG | RHIQH FKDQIH P DOV DV Z HIDY [QMMXDAY DQG JGEDOIQ MIRY Z KIFK P D EH YRIWB! OGS P L HG CRIRW JHRIUSKIHY FOQ\LIQULFDO® LP STRAKH
SHIRP DFHR RUBMCHW [FOAQ) EXWRATP WGAR WHYDODMRQR LOYHMY HV [GFOGQ) WRHR WHIXQB/Z HP DH DO HDMELGRRP HZ HP D WFRIQ]H

$ GHYH HFRQRP LF FRIGURVP D BAXOVURP GRP HWINF DG JEEDDHRRP LE DG SRIWDDGHYHESP HV LFOQQ) SIMXQ) RIGFUDIQ) HRERP LF JURZ W DG BMGHW
CAMW FKDQIHARS 6 DOGIRUAIQWBU I SRIAHY ALOXQUHAI HRSRIMFCOMMRQYRUP LMY DRNRQ \KAK D/ARHDP H3FRQ CEVIQWHO LG3BI( DAMDQGEHE HHD8 NIICHDG
5 XWID DQGFRUASRIEQ \IRIR)/IP SRHGRQ5 X\WDE \WHS 6 DOGRM-UFRXQUMHY DIGQH. RUHYROLQ) GIDODQGUHIXDMAY UNXLHP HIVROBXMCHNLOYHIR HAKILIQY
P LIUDIRQ MERNXSSD DQGJEEDOKSSD FKOIQY

7KHRYRQ) XEFHIDQN BIDEQ) WICHSRIR SRH/DGRZ QIGH UM R WH PXUMANFRERP LF RAGRN Z W BZ HUJURZ \W DG KLIKHULQ AR SUAKKUA/LGRUDICQ) \KHUM
R DWIII ORI HYLUREP HQA7OWIV Z KIFK DH IQ@IRIDY LQDMH WP OQIQSOFHOYEP D KDYHD QHIDIYHLP SIFARD* * 3 JURZW 7 KH SRVQIIOLP SCFAR \BLLTVRQ
FRISRIDMHDQQIVUP DO/XFHIEQDYEZ LOG-BHIG ROWHGUDIRQ DG RARRP HR UADMAGWECHQH RIDNRY/

: HFDHX® P RARUHRGRP F OQG P DUNHAFRQEMRQY/ WDNFRXES SRMMDED JLYH UMVHR JEREDOP DUNHAYRDMWINY DQG O HRARUBXMGHA RSHIDIRYY LYY HABRMRIRY DG
GHUYDIYHY Z KIFK LFOXGH IJGEDOQ@IRY 8 6 IQMNRQHMAGVIIKG 1Q  ZLWKWHS 6 %UDX R / CERUGVBINUIAY USRMY \KHDOOOO8 6 1O MWRD DM GHFUDHEWR
D/R ' HHPEHU FRP TG \R D/R ' HHPEU 7KHS 6 ) HEHIO5 HHYH KDY D FXUHNBHIFKP DUN LOMMXNDM\BL HADQJHR W

IRTZ Q) DIDMPAVR  EDMYSRQNDAIFK R WAKUHHP HMIV\R HIG EH RUHKRTGQ) UDMYFROXBADAW- DO P HMY
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( AW P DINHASHIRUIP DAHZ DV R LQ ,QWH8 6 \WH6 3 ,QH LFHDHGR 1Q IRBZ 1Q) DRLCRHDHR 1Q * GEDOHTAW P DNHV
DORICAHDHHGLO ZIWWHO 6&, $ @RRXQN : REGH 86% ,QH LFUDIQ B IRBZ 1Q) DQLCRBHDHR 1Q
&RQBMRYY 1Q \WH FUHAWP DNHV DR KDYH D MJI QU LFDQAIP SCRARQ RAUBXMCHY & UHAWP DINHN Z HH SRMYHLOQ ZIWHYRS$O0 / +< 0 DAY, ,Q3H LGRHDIQ B

ZKIGI\WHO RQQIMIY 67$ / HIIHG/ ROQ, Q3 LRUDHSE

, QWP VR HRFP [F FRGURYVIQWHS 6 WHISKWIXR ( FRERP IF$ COMYUSRIMG U0+ ' 3 LGRUDHE DADQ DOOTODMR 1Q |RIZ 1) DQLGFUDHR 1Q
$VR -DOOY \WH, QMEDIRIIO0 RGHMY ) XQG HAMP DMG\WHS 6 HRERP\ Z 1@+ SDOGR Q D% 1Q 7KHS 6 9UX R / CERUG\BINMAY
WBRUIMG\MHS 6 XQHP SBR P HQNDMIGRHDHG\R D/R ' HHPEH FPSIVG\R  D/R' HAPEU

) RIMIQH FKOQJHUDM/FOQP DAUIDD LP SCRAKH YOODMRQ/R RXULQYMAR HONOGG\WWRHR \WHIXQB/Z HP DD H\WDALH GHIRP LCDAG LQ PXUHIAHVRMHIWDDWHS 6 GRIU
7KHS 6 CGROUZHN-GGI)  FRP SOUGWRKHHXUR DOGWHOAIMIK SRXQG 5 HDYHVRWHS 6 GRIDU\KHHXUR CBSUHADMG 1Q D\MUG-BUHFDNY 1Q
Z KIBIWHYUANK SRXQGOSSUADAG 1O D\MUG-SUADNY 1Q 20IQKG GZQ IR

: HOWH CRIYHD P RQWLCQY \WH GHYHBSP HOWV L1Q 8 NUIGH AKX 1URP \KH 5 X\WIDS NURGH FRQ CRADGG \WH HARGRP LF \DGRAMRYY DG UAKURNRQY [P SRVHG DIOLQWAB X\WD
YHDLXY DQG AHYBIQ 5 X\WIDQ DQG YHIMDD HMMNY DG LGAYIGOY 7KH&RP SIQ FRMDAVAR L IG-OM DG DAMWID H SRKUHWR GMIQDMS SHIRQY RUHQM¥Y CRIRY
WHERP SIQ VEMQHN L HOKUHH MY \XOYHCDGRH DQG FRQURY DUH FOIEUDAG R WH HYROLQ) VDGRIRYY DG UL HQMXUH CSSURSUDMGYHY R FRP P XQEDNRQ CFURW\KH
&RPSI)  DGZ W RKFUUHBYDQWP DNANSDMASDQON DvDSSURSUDM

$VR' HHPEU WHIXQB/Z HP DIIHKDYHQR LOYHKR HOVWDIZ RX@ FDX\HS SRIRRUDQ. $ SRR P DI HG | XQGWR EHIQYIRTMRQR . FXUHAQM CDNRDODRIRYY
DQG Z H EHIHYH WH GUHAA SRKUHR LOYHAR HOASRIWRIRV R \WH [ XQB/Z H P DEDIHR 5 XWID DQ5 8 NUIGH LV LOWI QU LFDQW7 KH &RP SIQ. DQG \WH I XQB/Z HP DEIH GR QR
IQMIG\WRP DNHOQ G P DMIDAQYHAR HIVIQS5 XWID DQGKDYHOSSURSUDMFRQARY LQSTFHWR HOXUHUMEZ. R 0Q G2 H SRKUH

, QUANRCOLOYHXRLY FROMXH \R DIRFDM FOSABOVRZ DB DIMIDAYH LMK HOAP DEIHY LQ VFOAK R P RUH DMERRYH UMOY DQG Z H EHIHYH WH BXMGHN HMURP HA
WP DQVIHCHIDED CFFRP P REDIYHWR UDVH LI HNKFRHARUI XQBY OXQRK G2 SRGAW DQG SXWXH DMEPRYHVRDAM LE JURZ \K RSSRUMQMY/

» QRLAKS DI QMLRQP HQW

0 HAXP OGEY \MP IDM/GFUDHGLO ZIKWHE 6\ HIU7UDXU \ LHBDWV D/R ' HPEU FRP SHGW D/R ' HHPEU BKRW
WP (DM/GFRUDHGIQ ZIWWH P RONVFPUGRHQIKWIQIAQ) (DMDYV~ DVR ' HRHPEHU FRP SIHG\R D/R ' HHPEHU

: DN UASHRAR S HIVHP HQMGHYLRHY $ \WHCHIV LOYHWY HOASRRIR SUHERP LDQ® FROMWVR 1L HSP DXYUMY LOYHWRY HQV |, | SBAYDIAXQ) LOMMINDM/Z HHWR UNH Z HEHTHYHWH
\ IHGRQ$ WHHVQH LRI HABXUKDAH/P D' DOR UNVH DG W LQYHXR HQAGHRP HIURP | GDIMY) UDM LQYHIR HQVZ RXGLGRIHDH Z KLBIWH YDOHR LWH M) LQYHWR HOV
PD GFIXH ,| SHWDAQ) LOMHNDM/Z HH\R G-FOCHVIQULEQ® \WH\ IHBRQ$ WHHVQHZ LOYHWY HQASXUKDHYP D GHRICH QG LWILQYHAR HOACHRP HIURP | GDIMY DM
LOYHIR HQVZ RAGGFRIDH Z KKIWHYDOHR IWH MY LOYHWR HOWVP D LGRBHDH

$ \KHCH DAY LOMIMADM UM \RURKIK P DI \KHGAUDIRQR \KH ACELONAY IVNRXUAHY Z [\ DAV T \RURKI K DAHNICELOW P DDIHP HOARS/ 0 PRGHIQ) $V
SOVR W LOYHXR HOAVRDM)\ S WHH SXUKDWHY | GO UDM LOYHX HON Z KUK DUH H SHRAMG W SHURP Z HIDLO D UMQ) LQMIAAUDM HOYLURGP HOADQG DUH H SHAMS \R
XQHSURP 1QDGRIQQ UDM HYLURGP HOAS WHH P DOHY LW LQAMMADM UM 1Q D G-RIQQ) UDM HYLLRP HOMMURIK KHEILQ) DRIV RUWH IXOGFH R DEAMRIC
|GDIY DM ACEONY \R GZ HJIW RHIDGHN GDMY DM SRIMRQ $VR ' HHP EHU $ \IHCHY CHALQYHUMG DAVHASRUNRIR LFOGHG HARQR |GDMY DM
MR HON RU R W QHALQYHUMG DRHV DOG W GHAUAHYH CCEOMY LFOG-G HARQR |GDNY DM ICEHONYDAGMRIOR) R W QHAIQMHAMG DXHV
XY 1Q EROR GHVGDNMY MDAV RU R IWQHNQYHMMG DRV
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1 SUYDLAQY LQMIVADA Z HIHVR UNH Z HEHDHYHS \WHZHV SURGEWZ RXES EHP RUHDRERAYH\R FRQMP HY DG IW\DDYZ RXGEONHD LGFUDH |, | SUYDAQY LQMIWADAYZ HH
R G-RICH DALY QNHD WS \HCHV SURGKRN Z RX@S EH GWW DMERRYH R FRQXP HY DQG LW \DBY Z RX@ ONHD GFUDH ,Q SHIRG/R SIRRQIHG BZ LQMIWADAY \KH GHA
LT HQAMSUOG PD EH GUDMHD 1P STRMG By WHBEHG LOYHAR HOMGRRP H \R \WH H \WOAS \HCH LV XQTE®! R DEHDOMY UHGFH SRIR KRG FUGEWY DAY OH \R
SRIR KRGEHUJIXODQMY IQ\WH IRP R PLQPXP FUEWY (DM RURKHZ VH GH VR P DINAAFRGEMRYY $ MJQULFOQAP DNVUMW R $ WHCHIV GH HUHG DOQAW SURGEW KDYH
FUGMY UDAY WDAMP D BAHADQQOD XSRQ UHIHZ D0 | RIBZ LY \WH H SUDARQ R \WH PXUHAIXOUDQMAG SHIRG © KUBI$ WHH KDV \WH FROMPWCOCELON R GZ HUKHH
FUGWY DMV \R \KH JXOLIQM-G PLQP XP GYHY DAUHIZ 0D IW Z IEHQIGHW R GR\R PD BH QP LMG B\ FRP SHIMWH SUAAKUY $WHHI IXQAQ) DIUHP HOV DQG RKHU
LOMHAR HOAIVSH SIRGFAW \WH OIWUR Z KIFK LV FRP SUMAG R LP P HEDAM DO Z DKRAKLI QU LEDOAP RUBDW UM Z KIFK LFOXGHY SHMRQ JURXS DO Z LKRWAH
FRMYHFALHY I XCLIQM-G LOYHWY HOAFRQREFW DG DAXP H5 HIGRZ P HQV Z WWRXALI QU LFDQAP RMEIN UMWY SURYLGH QB \R (R QAR CEON \R AKOQIH WH DM/ R
LOMBNARDABAMIP LGHWHDP RXQN'SD CEGIVR \WHUASHAIYH SRIA KREURUQANMIRD

6HH330W,2 WP $ 4 XCQMDAYHDQG 4 XODMMYH' IVFERKUVS ERMD DNAG N Z KIFK LGFOGHY D AVAXAWRQ U DA LOMMADM DG RAHUMI QU LFDQAUMWY DQG RXU
IDADLEYI RUP DDILQ) \KHHUMY

2 YHME R 5 HXQVR 2 SHDARQYY

) LQDQADD HDAKUH/XQGHUS 6 * $$3 +$ WHAD DQRIHP HQW

7KHIRTZ LQ) QVRAWRQR! 1LQDADCP HDXWXQEHS 6 * $$ 3 LVEDHGERQ$S SRIXVDXHNP DIIH HYWBMQHVDVR ' HHP BHU
5 HHXH/

0 DQIHP HQWY HV

7KHIQULFOQAIURZ W R \KHDXHVZ HP DRI HKDY KOG D SRMYHH | HAWRQRXUBYHHY 0 DERIHP HQWVHHY DUHWSLFDI FOBX@AGEDHGXSROD) R 2 GHADXHWDDH 2 JURW
DAHV 3 OOXVMG SOU DAAWYDOH 3 DOWMMG FRW R DD XQUDT HG SRWRIR LQYHAR HOV 3 FOSMID FRP P W HON' 3 LQYHAG FOSMID 3 COWVMG DAV 3 FOSMIC
FROUBXMRYY RUSRANKREHWMA HIXOW HIFK DV GHLGHS 1Q WH DSSTFCEG! AP MG SDNVGHIKLS DI UHHP HOADGE RU P DEDIHP HOADI UHP HOAR WWH XQFRQRICDALG | XQB/ RU
CARXQNV

$GMRY DG 7WDQLANRY) HV 1HV

$VDUAKOR SIRVGQ) DEMRY VHYIFHY Z W UASHRAIR CRXDOD0G SRMMOIQMAR HON Z H DUH HOMN®G R UHAHIYH | HAY | RUMBQURNRQY UHIDAMG \R \KH CFDXAMNRQ O 1Q
FHVEQLOABRY GVGRWR)DQG I LGDAQ) R FRP SOV VRP HR! Z KIFK DU SRUNRIR FRP SDQHVR \WH I XQB/Z HP DQIH DvZ HODVI HVIRURYJRQ) P RAWUIQ R SRUNRIR
FRP S0 RSHIDIRY/ DQG GUHRRAT IHY © HOOR UFHYH DGMRY |HYIRUDGYMNRY VHYLFHY SURVIGHG \R FHIEQ IXQBY , Q DEAURY P RARUQY | HAY DU JHEHIDAG RQ FHMEQ
WUKPXUHG SRUNRIR FRP S0 LOYHWR HQV 8 QGHUWHWLP VR \WH@P MG SDNGHIKLS DI UHP HOWI RUFHEEQI XG5/ \WHP DEDIHP HQVHHSD CEGIE. WHIXQR/P D EHVEMPAR
DUBRIR)EDHGRODAHIMQSHA-QMH XSW R \KFK DGYLMRY DOGWIQRNRD! H/ GHAR DSSTFCEGIERNHQGHICFRWN 20 DDIHP HQW HH2 [V 6XFK TP RXQNDMH
SUAHQMG D/DUHSRIROR DGNRY  DOGWEQIRNRY! HY GHMOWHFRQRICDMG VAP HOVR RSHDIRYY 6HHRM R RUFRQRIEDAG LCDGACONIM HONI RUP RMGHEIOR)
DGMRY DOGWIQLRANRDI HY AV

3HJRPDGRH) HV

7KHIHHDOSDNGHY R \WH I XQB/Z HP DEIH OH QMG \R COLGH-OMHUAMOR (RPOD XS\R R \WHRBDBMO/R DIXQEVFSMID G-BHEQ) XSRQSHIRP DFHR
WHXQEHOLQ) 1XQBY DG \KEVMPNR SUH HUHG UMDY DOG KLIK Z DRMUP DN DY DSSTECEG! 3HIRWP OGFH | HY/ FDMIRU) HG DV SHIRP OJFH DERFDIRYY DUH DFFRXQMG | RUDV D
HIXW P HNRG LOYHWR HOADGGH | HAMYHD WHSHIRUP DFH | HVIRUIQ. SHURG DUHEDHG XSRQDQDXXP HE ONXEMRQR WHI XQBA DAV DARH USRI GOM DG AMUMEXIRD
R WH QUASURFH-BY 1Q CFFREDGAH Z LK \WH | XQBJ DERFDIRQ SIRYMRQY 3HIRWP DGFH [ HA FDMIRU] HG DY LGRHQAH [ H Z KUFK DUH GRADFFRXQIMG | RUDY DQ HIXW P HARG
LR HQADUHGH HUHG XQI HV DU SURECEGIVR RAEHMI QU LFDQ® UYHWHG 7 KHP DUV R SHURIP OQFHI HAVDUHARP SUMHGR SHURIP DFHDEBFDAR)Y
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$VR' HHPBU DSSWR LP DMD R WHYDDHR RXUIXQBAILQHIT HOVRQD JURWEDLY Z D/ GHMP LGHG XMQ) P DNANEDHG YDODIRQP HKRG/ LH WHIDFHRQ
BERHRUOAMGH FKOQHTDRM DGWHUPOQQ  ZD/GHMP LGHGSUP UKD B FRP SDUIEGIFRP S DOGLQBMY P XAEEYRUGVRXQMG DK |BZ. P RGHY 6HH3 , \WP
$ S5ON) AR 50AV5HDMY \R 2 XUS WHAD DIIHP HWOMQHAR2  7KH SHIRPDJFH R WH IXQB/ ZH P DQIH DQG RAUSHIRPDGRH PD. EHDGHIHD DIHRMG B\ \WH
ILDGADOSHIRP DFH R SRURIR FRP SDQHV R \KH X3/ Z H P DCDIH DQG \WH LQBAUEY LQ Z KLFK \KH IXQB/ Z H P DEDIH LOHWY | RUGVRXWRQ UHIDEQ) FHADIOQ LM
\GHALLE UMNVARDWARX@S 0| HAWHI UYDOHR FHVEQR \WHSRWRIR FRP S LQYHUR HOVR \WHI XQB/Z HP DCDIH

, QFHMEQIXQB/Z HP DIH JHHID LQRXUHDAW DM\ \WH&RP ST GRAY QR SHIRP DFH | HA/ XQMDKH LOYHWRLY KDYH CRKUAYHG FXP XOMYH LQYHAR HOABIMOY RO
LQYHAG FDBABD LGFOGQ) P DEIHP HQWVHYDQGH SHRAY IQH FHWR DD KXUBDI DM $ GAWRDD FHIBQR \WHFHIWXQG/Z HP DEIH KDYH YDURXY SHIRP DFH I HH
DR D5 KXUED! DAV &HWIQ R \WH FUAWXQBY Z H P DQIH DEBFDAM SHIRUP DQRH T HAY AR \WWH JHIHIDOSDU@HULQ D MP LOUP COGHUDY WH HRDAW 1XQBY , Q AHMIIQ | XQBY Z H
P DQIH DV @GR DV \KH LQHIRLY DFKIHYH WHUSURINY UMOY \RHIH LY D FDRK XS |RIP XD Z KHIE WH&RP SIQ HIY D SURINY UMD | RUD SRMRQ R \WH UHMUO XQIOWH
&RP S IV SHURWP OFH | H HDOM \R W SHIRUP DFH [HH UDM | RJWDAIXQG \MHIHDAMU WH &RP SO SDMASDMY LQ UIMGY 1URP \KH | XQG DAVKH SHIRUP DFH [ HH DM
3HJRIP OGFH | HV FDMIRU HG DY SHURUP DRH DIRFDIRYY DUH \KEMPAIR UHYHYDOWR \WH H \MDAKDAKH SHURIP DFH | HY GMUBXAG H AHHG WH P RXQAGH \R \WH JHHIC
SDMGHUEDHG RQDI XQBI PP XDMYHLQYMHAR HOAMMOY 7 KHE&RP SO WFRIQ] HYSRMMMIOWED P HOAR SUMRAD UHFHYHS SHURUP DQFHI HAY DY DIHH.IOSDNV@HUREQI DARD
WBUAHQIY) DEP RXQN SUYRAD AMUEXNG VR \H I HHIDOSDNGHWDAZ RXTS GHHG\R EHUHEO.GWR WHS SRR | XQB/LL WHHI XQB/Z HIHR BHOMXUGDMS EDHE RQWH PXUHN
IQUYDOHR \WHXQEHOLQ) | XQEVLQYMAR HOVD/R \WH USRI GDM 7 KHCAMDD) HH.DOSDW@HUREDI DR KRZ HYHU Z RXGS QRAB-FRP HSD, CEGIRUUDT HEXQMKHHEGR D
IXQOV @A HRUD/RKHZ IVHVANVR W LOWHUASHRYH TP MG SINGHIKLS DIUHP HUWR WHIXQG
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7KH\BE®I EHBZ  SIAHQV DQ DEDOMYR $ SRRV L SHIRIP DIFH | HAY BHFHYDE® RQ DQ XGFRQRIGDMS EDMY (L. XQUHDT HG SHIRP DGRH I HV DG UL WD HG SHIRWP DgRH
IHV LGFOMYHR WO HGLGRHQMYHI HY

$VR ' HHPEH 3HJIRP DQFH) HVIRUWH<HU( QGHG' HHP EHU 3HIRP DQRH) HVIRUWH<HU( QGHG' HHP EHU 3HJRWP DQFH) HVIRUWH<HU( QGHG' HHP EHJ

3HJRP DCRH) HV5 HHYDE®H

| QPLARY RQDQ8 GFRORICDME YD 8 QU H3 5 H0 HG 7RED 8 QU HG 5 HOO HG 7RED 8 QU H3 5 HX HG 7RED
$ FFRGDEGS FRG ) XQB/ 2

$,2), ., 085, 2

$153, ,,0%5,,,

$\WRD 2 2 2

SUHAVEWNDAI LH/

(3) ) Xy 2

) & ) XB/ 2 2 2

) UHERP 30N RBQIV 2

) X3G; 2 2

) XG,;

) XE9.,, 2

))@9” 2 2 2 2 2

) XQG9, 2 2

))(Q:.,’g EQ;))Q;Q 2 2 2 2 2 2 2 2 2
+9)

+9) ,, 2 2 2 2
0 LGRIB) IR 2

5HIAQ) 5.GH+ RAQV

YUGIH) X/ 2 2 2 2 2 2 2
2\WH)

7RED

7REDGHR SR WKDUQ)
SO CEB! H SHOH
$VR ' HHPEU FHVIQ I XQB/ KOG P LQIRQ LQ JHH DOSDWGHJREDI DARQY VR UMD SUYRAD GMUEXMG SHIRIP DEFH | HH 7 KH I DIUYDOH J 0Q RQ LQYHAR HQV DG LGARP H DAKH 1 XQG GYHOGHE-G\R
URYHYH\WHJI HH.DOSDWGHJREQI DARQVZ D/ BARQD/R ' HHP B

$VR ' HHPEU WHUP DQQ) LOMHW HONDIGHARZ FDK R ) XQG9,,, ZDVYDOHGDNV R \KHIXQEW XQUAMOHG FCBMID Z KIFK Z DVEHBZ \WHUTXUHG HARZ IDIR R $ VD UAKOWRHIXQG LV
UATXUAG \R SOFH LQ HAURZ. FXUMOADGG | XWUH SHURUP OGFH | HH GUMBXUROY \R \KH JHHDOSDNGHU XQIDWH \SHALLHG MO DR R VP HVDMMHWP HR D I XMH GUWIBMRY RUXSRQ ATXADIRY $VR
' HHPEH ) X3G9,,, KBG PLAIRQR JIRWSHIRPDHIHV RJ PLARQQAR SR IWKDUQ) LIOQHARZ : W WWESHWR) XQG9 ,,, WD HG SHIRWP DJFHI HHV PXUH® GMUMEXAG R WH JHHIDOSDW@H)
DUH TP WG \R SRAMQIVON GMUEXRQY DOG LQMMMNRQ HARZ. EDDGAHY SHUWH | XQEIV SONGHIKLS DI UHP HOWHJRP DJFH | HV WHFHYCEGIDVR * HAHP BHU DG WD) HG SHIRWP OQFH | HAY I RUWH\ HIUHIG-G
' HHPEH LFOCHIQMHNDIHE ROHARZ. EDDIRH/\WWDAY QRAENRVIR FRQIN HOABED P HQV

2 WHULGFOGVRHImO6, $ V

7 KHHZ D/DFRIASREQ) SUR IWKDUQ) SD CEGIR HORQDVR ' HAP B LFOQQ) SUR IWKDUQ) SD DEGIUHIWG R P RXQVLQHAURZ  BRG AR HWRQUGHDIRQREQI DARQ/R PLARY

7KHIHHIDOSDMGHYR FHIBQR \WHIXQB/Z HP DI H DFRXXH SHURLP DGFH I HAY FDMIRU H3 DY SHIRUP DQFH DIRFDIRYY Z KHQWH I DUYDOH R LM HOWH FHHE/ \KH FRXA
EDIVR WH LGRYIGDOQMIRIA QYRR HOVLQWH I XQG IFOQQ) DY CERFTEGIWKDHR H SHOHYLGRXUMG LO FRIGHANRQ Z WK KK LOYHWR HON Z KIFK Z HUH HWR DV3 KUK
ZDMJP DO 7KRH KUK Z DU P DU DUH C5STHG RQ DO LQAYIGDOLQMWRUEDLY &HYEQ R \KH IXQG/ Z H P OIH KDYH LOYHWRLY Z W YDURXY KLIK Z DMJP DWW \WH

CRUHYHP HOWR Z KUK LVAXEMFVHR P DUNAWFRQGURQY DG LY HYVSHIRUP DFH

SHIRP DFH | HV I URP FHABEQ 1 XQBY Z H P DI H DUH \EMRAR FROMYHOAB-ED P HOAE, \KH JHHDOSONGHULQ WH HYHAR | XUHUH GV R \KH H \WARKDAKH FXP XD
SHURIP DGFH | HV GUUIEXMG | URP LFFBWRQVR DM H FHHBY WH P RXQAFRP SXMG DV GXH R WH J HHDOSDUMGHUDARH | LCDOGMMEXIRY 7 KHAH JHHDOSDW@HUREDQIDARYY L
DSSIFCE®! DHLGFOGHELQGHR UHIDAG SO RQWH FRORIEDMG WIAP HOVR | LCDGRDCFRQAMRD
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7 KHIRGBZ LI \EEGIVKP P D) H/RXUSHIRIP DFHI HHAIGRHICR-BIROWURIK . HAHP BHU

3HUIRUPDQFH JHHV 6LQFH ,QFHSWLRQ
7TRWD 8QGLVWULEXWHG DQG OD[LPXP 3HUI
8QGLVWULEXWHGNBELEXWHG EMNVVWQGEXWHG \ )X@QHUDPD 3DUWHHHW G XE
,Q PLOOLRQV )XQG DQG S5HFRIMQGHBHFRIQL]J]HG 5HFRJQL]JHG 2EOLJDWLRQ 5HYH
$FFRUGHFR® G )XQGV 2
$,2), ,, DQG ,,, 2
$153, ,, bDQG ,,,
$WKRUD 2 2
&UHGLW 6WUDWHJLHV
(3) )XQGV
)&, )XQGV
JUHHGRP 3DUHQW +ROGLQJV
)XQG ;
)XQG ,;
)XQ% ,, 2
)XQQ_}V 2 2 2
) X Q% 8 2
)XQG DG XQG 2 2
+9) ,
+9) .,
0OLG&DS )LQ&R
5HGGLQJ 5LGJH +ROGLQJV 2
%ULGJH )XQGV
2WKHU
7RWDO
&Hmlmuﬂ&@mm@mwmsmwmumwmmmmse Gmt‘J/DNDHHm]HLDMR Ya W D/R ‘' HPBU &HBQ | XQB/ DUH GHRP LQDAG LQ SRXQB/ WMIQ) 06
KIRUFDO LIXUA DHWDQUDMGIQR S 6 GRAUDWDAQH FKOQHWDMR ... R
$ P RQVH FOGHRHWRIQSHIRP DFHIHVIRP BQL@NHFWFQWSJ}WDJBSF&QJSK}]H+F&BQ]VDQDIMDMH5FG1QJ5K§]H
$PR(QNZI—U1FHDSXWGEDI-GRQW-HDUYE(N-IR IXQG QMM HWRY' HHP BHU 3HJRP OgRH I HA KDYH EHHQ DIBFDAG\R DQG UFRIQ] HGE \WH JHGHDOSDNGHU %DHE RQWH P RQAXIBFDAMG DSRWRQLY

\KEMPAIR SRAQMIDUHYHIDOR. \R WH H \WOADSSTFCEG! KDV EHD UHGEG B\ WH JHHDOSDUGHUREDI DIRO R WMD) SBYIRAD GMMEXAG SHIRIP OOFH I HAV DV HAH-P EHU 7 KH CRMOOGHAP LCDIRQ 0QG 0
GG SD P HOWR DO \KAK JHOH DCB0MGHUREDI DR Z RXGE CRAINHSTFHXQMDNH LDOAVGRMROR vwxqammp—qua:u-emmmmm ICDNRQR \KHIXQG
5 HEUWAVHQVWH TP RXQAR SHIRUP DGRH | H-V\KDZ RX@ EHUAYHYHG UL UP QY | XQGLQMAR HQVEHTP HZ RWBWRY' HAHP EHJ P RXQN \KEMPAR SRMQIIOUAHYIOCR . SHIRWP OFHI HAYLGFOGH TP RAQV

XQAMMEXMG B DIXQG LH WHSHIRP DGFH I HV UFHYDEG!  DV/Z HIPDVD SRUWRQR \m-mDRXQN\mN@n-cEHQGWEX\hGE\ DIX®G Q-lI\R I HY DQG QRAEMAAR D JHHDOSDWGHJREDI DARQ R LMD SUVIRAD
QUMEXMG SHIRIP DEFHI FHY H AF-BWRMRHI XQB/AKDHIRWR W HYDYGH LGHBLQWHUASHRRWHI XQBAIRHOQ) GRAXP HOV

2 \WHIFOGVAHWNOQ6,$ V

NN NN

NONN NN

3URSHIVO DEDIHP HQNV - HYHBSP HWDQG2 \MHU) HY

$ SRIR SURYIGH SURSHW P DI HP HWHIYLIFHY WURXIK YAUGTH $ SROR HOY SURSHW P ORIHP HQAPHHY RYHUMP H DY/ WH UHIDMG VHIYLEHY DUH SURVGHG XQG-UWHWLP VR \KH
WASHRARYH SURSHW P DI HP HADIUHHP HW $ SRR DOR HILY BDIQI FRP P WIRQ UHYHOXH DWRALDMG Z W \WH BDUQ) R FRP P HIADODAHIV Z KIFK LY WFRIQ] HE XSRQWH
H HPMRQR \WH CESTFCE®! GDH DI UHHP HON DQG UFRGY GAYHBSP HONHAY D/ARHVALYLFHY DUH SURYLGHG XQEHUWHWLP VR WH DESTFCEG GHYHBSP HQADIUHHP HOW 2 \MHUIHHY/
DUHSUP DUO FRP SRIEGR LQMMMRQFDIK XS P DIHP HOWHAY 1 HAY/UHDMG\R DFFRXQIY) O KRAHGIDIDGMY SR BMRIOHAHY
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([SHH/
&RP SHODMRQDQGYHHIW

7KH P RWAMI QU LFOQAH SHRH LQ RXU DAHAP DEDIHP HOABXMCHN LY FRP SHODIRQ DQG EHHIW H SHOH 7KLY FROMVR 11 HG\ODY  GVFWIREY 006 QRO GVFUBNRELY
ERQOHY SUR WKDUCQY H SHOHDXRADAMS Z W WKHSHIRUP DGPHI HAVHIUGHG DOG FRP SHODIRQH SHOHDARADMGZ LWWKHYHAMY R QRO FDK HIXW EDHGLY DB/

2 XU FRP SHODINRQ DUDQIHP HQV Z W FHIMIQ HP SRR HV FRQIQ D MJIQU LFBQNVSHIRP DRH EDHS LRHH FRP SRHW 7KHHRMH DV RXAU QHMBHYHRHY LGRUHDH  RXU
FRP SHODINRQFRUWUMVH 2 XUFRRP SHODINRQ ARV DR UH GRVAKH LRBHDVHG LOYHWIY HQAQ SHRS®IDVZ HH SDRGIHRIUDSKIFDD DGRDMQHE. |XQB/

, QOGBAWRY AHYEIQSUR MR DQG HBRMS RMHULQE YLGDNY KDYHD SUR VKDL LQMIMNQ\KH SHIRP DFHI HAY HILGHG LOR GHVR EHRUDDI QWHULQAUMIV Z W RXURZ Q
DOGZ W WRHR WHLQHXRYLQWHI XQB/Z HP DEDIH 3UR WKDUQ) H SHOHLY SOWR - RXUFRP SHUDIRQ QG EHH IWH SHOVH DQGLY JHHIDE EDHEXSRQDI L HGSHAHQMIH
R SHURP OQFHIHY &HMBQR RXUSHIRUP DRH EDHG LGRHIRYH DUIDG) HP HW SURYLGH | RUFRP SHRDIRQ EDHG RQUHDT HG SHIRUP DQFHI HAVZ KUK LFOGH I HVHDHGE. \WH
JHHIDCSDMGHY R \KH I XQB/Z HP DI H XQG-UMH CESTFEG! | XG5 @P MG SDUGHYKLS DI UHHP HOWEDHGE XSRQWIQORNRQ/ \KDAKDYH FERHG RURKHUUL KWAR LGRHORYHLGFRP H
FDWK WWDAKDYH EHFRP H 1 1] HG LQ WH CSSOFCE®! FOBQEU HIUSHIRG 3UR IWKKDUQ) H SHOH FOQ UAYHYH G SHIRGY Z KHD WHIH LY D GHRICH 1Q SHURIP OGFH | HV \KDAZ HHH
SUMRAD BFRIQ] HG 3UR WKKDUKY TP RXQN DUH QRIP 0D AMUEXWG\R HP SBR HY D\MUWH FRUMGRIEQ) LMW HOAJOQV KDYH EHHQ UHD0 HG 7 KHIHRUH FKOQIHY LQ RXU
XQUHID H5 SHIRUP DGFH 1 HAY KDYHWHAEP HH | HRARQ RXUSUR WKTUCQY H SHOH 3UR KD H SHOHLGRUDHYZ KHXQU-D HG SHURIP DQFHI HAVIGRUDH 5 HI] DARQY/RQD
LP SCPWSUR VWKLY H SHOH VR \IH H \MQAKDAKH H | AV RO LOAME HON KDYH QRABHHQ UHFRIQ] HG SUVIRAO 1 GAKHY RO RKHULQMWR HON Z WO DI XQG DUH\KEVHTXHD®
WD0 HG \WH SUR VKDL TP RXQN SUMRA® GMMEXMG DUH QRUP DID \MEMAAR D JHIH.DOSDNGHUREQI DIRQ W UHMLGQ SHIRWP OGFH | H SUMRXAG GMWMEXMG ECFN \R \WH
IXQBY 7KLY JHHDOSDNGHUREDI DARQ GH\R WH | XG5/ Z RX@S JHHIDD BH WD HG RID Z KHWWH I XQG LY NXEDMG Z KIFK JHIHIDED REPAY DAKH HIG R WH | XQEV WP
+ RZ HHU LQE-P QULFDIRQ REQIDARYY DOR H MATRUUHDT HG JOQV Z W UAGHRANR FHMEEQ IXQB/ Z KIFK DOMRXIK RXU) RPP HJO DIILQY 300GHY DOG &RQMEXNY 3DMGHY
Z RX@ WP DQSHIRIDM QCEG! PO LGP @I\ RXU) RP HJO DIILQY 30MGHY DOG & RQMEXNY 3DNGHY I RU R R WHSUHMRAG® GAWUEXMS SUR W UHIDBBIWR
WHI XQEVI XXUHSHIRP DFH 6HHQRM  \R RUFRQURIEDAG | LCDGALCOWBAP HONI RUNXUKHULQ RUP DIRQUHIDAQ) WHERP S IVIGE-P QULEDMRQMEMN

7KH&RP SIQ JUIQN HIXW [7 OB/ \R AHMIIQ HP SR HV LFOGQ) 568 V DG UAMERG \KDUWY R FRP P RQ WRAN WDAJHHID YHWADGE EHRP H H HIAME®! LQ TXOIM®
LOABEE HOV RUDQRMOLQANEE HONV G-BHIEQ) RQWHIZ DG WPV |, Q\RP HIQXUIFHY YR R DD568 LV/OOR \XEMPANR WHE&RP SO IV UFHSWR SHURP DFHIHY Z MO
SUARUEHS SHIRG/ \IK | LALHQR FRYH\WH DARADAG XY EDHGFRP SHODIRQH SHOH 6HHQRM R RAUFRQURIEDAG | LDGADOWIAP HOWVI RUNXUMHUGVAMRQR . HIXUW
EDHGARP SHODIR)

2 \KHUH SHOHV

7KHEDDQFHR RURKHUH SHQAV LGFOGH LQMIMVSTRH-P HONHAY DQG JHIHIDO DO6P LQMDAYH DG RMHURSHIDNY H SHOAY , QMUY SHOH FRQIVSUP DUO R LQMI
UHDAMG\R WH\HIRUDGE VER BCDAG RAWD/GVPMWGIQ@RM W RAUFRQRIEDAG | LQDGADOWERP HOW 3@F-P HOWHHY DUH LGRXUHG LQ FROGHANRQ Z W RAUFCBABDUIMQ)
CRMMEY , Q FDVAY Z KHIH WH QP MG SDUGHY R \WH | XQB/ DH GAMIP LGHS W EH \WH PXWRP HULQ DR DUDQIHP HQVSOAH-P HQAHY P D BH FOSAB) HG DY D FRWKR CFTXLH D
PR HUFRQMPADGG CP RW HGRYHAKH@ HR \WHPXMRP HUFRQAIRA* HIHIDO OGP LQAMDAYH DG RKHUH SHOHVIGFOGVRIPGIR  H SHOH G-BUHADINRQ DG TP RMY DRD
SUR HMRQDO HA/ DG FRAVUHDAMG R WDYHDLQ RUP DIRQ\WAKGREY\ DOGDEP LQMIDARY 2 ARXSDR. H SHOHU-BUAHONVFKOLIH/ BDAMG\R R | IFHGDAHYDQG DARADAGH SHOH/
\XFK D/ XMV DQG P OQMIGRH [ HY ¢ HBUHADIRQ OQG [P RWY DRQ R 11 HE DAV LY QRIP O FOBXDAMS XMQI WH LI KWICH P HKRG RYHUWHURIMP DM XVH XOQYH/
WDQILQ) 1URP \BZR R MJ WD\ HOLY VBN LQR FRMGHDNRQ D) WAGODYDDH / HDHKRTS LP SURYHP HQWV DUH CP RMY HG RYHUMH \KRUIMUR WH XVH XOTHR \WH DRHARUWH
H SHAAG\MP R WHGDH , QIBCI LEBI DAV DUADP RMY H5EDHE ROWHI XXUHFDK | BZ VRYHAWHH SHRMGXVH XODYH/R \WHDAHV
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2\NHU, FRPH / RW
1HN DOV / RAEY IURP | QMR HVS PR

1HAIDQ/ GREY [URP LOYHWF HOACRIYMNY LQFOGH ERK WD) HG JOQV DG GWHY 05 \WH FKOQIH LQ XQUHDT] HG JO.QV D5 GAAY 1Q RAULQYHKE HOASRINRIR EHE HHD \WH
RSHOQY WBRMY @OMDQGWHFBRIQ) BERWY CDM 1 FAXQUDT H3I0Q/ BWHY DUHDUAKOWR FKOQIH/LQWHI QUYDOHR XQUADT HGLQMKR HONV OGS UYHYOOR XQUOD HG
JOQ/ BWY GHWR AVERMRY/R LOYHAR HOV GAUQ) WH USRI SHIRG 6LIQU LFOQAMGIP HADQG HAP DINRQ JRHY LQR WH DAXP SNRQY \WDAGLYH \IHH P RGHY DG \WH
CRXDOYDOHY WD HG Z W UASHRAIR LOYHAR HOWV FRXES EHP DMIDED GLIHMQAURP YOOHY RAEICHS EDHG RQWHXVHR \WRH P RGHY 7 KH YDODIRQ P HKRGRBILHY CESOHG
LP SCAAWHU-ERNMG YDOHR LYW HOVRP SI). KRTEQIVOQGWHUXQEHOLQ) SRWRTRVIQRXUFRQRICDAMS | LDRCOABAP HW

1HN DOV / RAFY IURP | QMR HVS MMV & RQRIEDMGODUDE®, QAU QMY 2 9, (V
&KOQUHVIQWHI QUYDOHR WHFRQRIGDMGO , ( IDAHV DG CCELONY QG UHDAG LQMFMMAYLGHIE OUG RMHULGFRP HOGG H SHOFYVMEVHTXHWR FRORIEDNRQ DUHSUAHMG

ZIMOQ@NIOQ WA TURP LOMR HFQADRRMWAY R FRORIEDMS YOULE® LQMHWAHNAY DG DUH DREEXVEE® Vi GRQ FRQARAXY  LOMIAV 1Q \WH FRORIEDMS WP HOV R
RSHDNRQY/

2\KWHU,(FRPH / RWHV 1HWV

2 \KRHULCFRP H GWHY - (HACFOGHY LQMAWNCHRP H IOV GRWHY DIMQ) TURP WH UHP HDXUHP HOAR | RIHIQPXUHER  GHIRP LCDIMG DAAV DG ACH MM UHP HOUXUHP HOAR \WH
\§f  UHRHYTCE® D) UHP HOMCHOW DG RKHUP DAHIICHRXYY QRQ RSHIDY LCHRP HDQGH SHOHY

) LODGADOD HOKUAVXQEHUS 6 * $$3 + 5 FALHP HWSHIVAHY
7KHIRWZ 1Q) GVRXWIRQR [ LCDADOP HDXUBYXQEUS 6 * $$ 3 LVEDHE ROWH&RP SO0 1V UAMHP HOAHYLFHY BAMGHW Z KIFK IVRSHDMG B $\WWHH DVR ' HAHP BHU
5 FHQXHY

3UPLXPV

3UP XP VIRUBRY GAUDMRQFRQUAW [(FOGQ) SIRSAEWZ LW 1L HG DG IXOUDQMAG SUHP LXP VOB EHH W DUHUHFRIQ] HG DV UYHXHZ KHOGHI URP SRIR KRTGHY , QXUIGFH
UAYHOMY DUHUBSRIMG GHAR UHQWKUIDGFHAHGHG

3URGANADUIH/

5 HYHQHY| RUXQYHYOOM H WSHSRIFLHY DQG QMW HOVRUEFW [(FOGQ) \KUHIGHUDGE P CUNAAYDOH DWW HOV FRIWR LQXUDFH SRIA DR LQWDMRD * 0 % * /: %
DOGQR TBVHJIXOUDQMHFKOLI Y DUHHILHG Z KHQ DWHWHG DI DQWABRIR, KROHUDFFRXQAEDDIGRHY GAQY) \WHSHIRG

1 HAQMR HONMGFRP H

1 HMOQYHWR HOMCGFRP H 1V D MIQLLFDQAFRP SRHOAR $ WHHI \REDUYHDMY $\HCH UFRIQ] BV LOAMWR HQAMGRRP H DY IWOFFUGY RULY GIDID GH GHAR LQYHXR H
P DQIHP HQADGG ARG [HY |, QYRR HALGRRP H RO L] HG P DMUMY \FHRXUMEY LFOGHY FRXSRQ LQMIAVDY Z HID/\WH TP RMY DIRQR 00 SWP LXP DG WH CFFUINROR DQ)
QVFRXQWV, QH HANGFRP HRQHMXIWN VHRXUMAY U BUVHINV AYLGHIG LGRRP HIOGG SUH HUHG FRXSRQLQMIMN

, QMR HQNHDAMG IO R

, QMY HONHIAG IO/ G/ SUP DUO FROMWR L U0 H5I0Q/ DG GWHRQVIBVR LMW HONV L XQUDT] HGJDQVRUGKAY I \R LG-ONIHG UMV Z LMOS$ ) 6
HRUMIY Q| QUYDOHKHGILQ) WHDMRQKLSY UL JDCQVDIGGRWVRQWIAQ VXU LY JDQVDQGERWHYRQHIXW FRXUMEY Y FKOQIHVIQWHI DUYDDHR \KHHP BHE3-G
GHUIYDAYHY DG GHIYDAYHY GRAGMIDAGD/DKHIIH YL FKOQHYVIQWH I QUYDDHR P RWDIHEIDAAV YL |RMIQH AKOQIHJING/ DG GG YL AOQIHVIQWWH
SURYIMRQI RUFUHEWBRAHY
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([SHH
, QMANNHMMYHFRQACFNEH HIW

, QRMUAMWHQMYH FROMPACCELONY DH WSIFDD DARADRMG Z WK XQYHYDOM HWSH SRIAHY DQG LOHXF HWFRQUFN 8 QYHYDDM HWSH SRIAHY DQG LQYHIE HWFRQMFNV
LCFOGHWEEMRDOGH HIHG DAY LQEH HE DMV FROIMMY) R 11 HELQG HG 1QEH  QONHG YOUDE®! DAY LQ\KH DFRXP XOWRQ SKDH DQG DAKP H3LQE HEXQYHIT
@H Z LKRWMIQI LFDQAP RUBDW UM 1XQAQ) DIUHP HQN 1P P HADM DAY Z KRNI QU LEDOAP RMDDN UM Z KLFK LQFOXGH SHMRQ JURXS DM DG WKRMUG
\HBP HOVZ IWRAD HFRQMYHIAHY - XQYHYOOM HLQWUIGFH DQG RKHULQYHIY HOVRQUIFWLFOMYHR I XDUDQAHG LOYHWR HONFRQALRN DG DAKP HG HIGRZ P HQNZ R
\LJ QU LEDOAP RMUIMW UMNN / (LN | RUDEMRDOGH HUHG DOANY LG HE DO DQG XQYHYOOM H LQUKUDGRH DUH FOUIHG DARH CFFRXQAEDIRHY Z WNRXWHEANRY | RU
SRMMDXUHEHURUZ \WGQLY DORKOIHY H A-BWRUDEGAN R XQYHYOOM HEXMGHWAHG-GVR* GEDCS V@I ) LCDADO URS/ LP MWMG \RIHIMHUZ W IWAKEMADURY 3* GELC
$\EQIF  Z KIEK LV FDUIHG DAVDUYDOH ) L] HG QG HG DOAW QB QONHG YDUDE® DORAW DG LA HG XQYHIDOM HLQUMUIGRH FRQMIFN FRQIEQ DQ HP BHEEHE GHUYDAYH
O4HCH BV | RAKEVH FRQACFV CUH U-SRUMG DAMH\KP. R \WHI QUYDDHR WHIHP BHEEHG GHIYDAYH DQGWHKRIWRUIXOUDQMAG FRP SRHAWR WH FRQREFW 7 KHI DUYDDH
R WH HP EHEE-G GHUYDYHY U BN WH SUMAQWDOHR  FDK | GZ \ DAMEXEEG R WHLGEH HG DADLHY 7 KH KRIWARQUEFAL HABEDKHS DAFRQRIFACHH-BWRQ D/ \WH LQWC
CFFRXQAYDOH G WH LQWIO! U YDOH R \WH HP EHE3HG GHIYDAYH DG CFFUAAG RYHUWH SRIR Y @ H / LCELOWY | RULP P HADM DO Z MKRAWWMI QU LFDQAP RYBIDY UMN
Z KIFK LGFOGH SHMRQJURXS DAY DG WIKPMUHG\HMBP HOVZ R HFRQIYHEAHY  1XQAQ) DIUHHP HONV DWKP HGHIGRZ P HQVZ WRXWLI QU LFDQAP RSV UMN DG
IXOUDQM-G LOYHWR HOAFRQAERW D FOBX@AMS DY/ \WH SUMVHOAWDDH R [ X\WMUH QRN FDK 162 VDG SRIR. P DQMIDFHH SHOAV 1l 0Q GVFRXQME DAFRQUERMOOLQAAN
(DM &HVEQFRQMFVOHR | HIHGZ LW DEAWRDCFROMEFWHDMUA/ARDAP HHAAKHGH LQWROR DP DNANIM EHHIWGHHS2 0 DNHANIMN EHH WU HDKUHP HQVIDIQY GRWHY
EHBZ | RUIXWKHULQ RUP DIRQ

&KOQIHVLQLQMBMAHQMYH FROMPAMIE MY H FXAQ) G-5RIW DG Z WWGIY OV D R GG LOLQMMAHMYH FRUEPEHH W RUSUIRGRNADL Y RQWH FRQRICDMG
DA HOVR RSHIDIRY/

) XMHSRIA DQGGRM-USRIR EHHIW

$ \KHCH XY RUBHQUKUA FROUEFW FODM LHG DV (R GADIRY Z KIFK LFOGH\MP DQG Z KRBIM H CFAGHOADGG KHDON. GMELQWN DQG GH HUHG DOGG LP P HADM DOANY Z LW
QHFRQMIHAHY Z KLFK LFOGH SHMRQJURXS DAY DG \WIKRXU-GVHNBP HOVZ W @ HFRQMY HGAHY

/ ICEOMNV | RUGRCEDMASDNY (R GAUDNRQ FROMFN DUH HAEEDWKHS D/ \KH HIP DMG SUAVHOAYDOHR BHH WS WHHH SFPVR SO \WR RURQEHKDD R \WH SRIR KREB-UDG
UHDAG H SHOHY GW \WH SUM-QAWDDH R \WH GHABIP LXP VR EH FRTBRMG U HUHG \R D/ \WWH GHASWP 1XP DR / LCELOWY | RUGREDMASDIYY (R GAUDNRQ FROATFW O
HXEEQKHEXMQ DFFFBWWG CRMOUDOYDODMRQP HKRGY Z KIFK BIDXUHWHXVHR DRKP SWRQYUHDMG\R QVFRXQADM H SHOFY GQIHYW P RMUIN P REGW SHUMMER DG
RNHUSRIA KREHJBHKDYRU 7 KH ARV | RUQRSDMASDIY (R GADNR FRUIFW LY GVFRXQAG XMQI DOXSSHUP HAXP JUDEH L HGLGARP HLQWIKP HOAY LHTS DI GHG \R \WH
FKOUTRALMIAVR \WHACEOW LFOGQQ) WHGUDIRQDGPUHER R \WHXEEHOLQ) FDKIGZV

&KOQUHVIQWHYOOHR \WHICEOW | RUGREDMASDNY (Y GAUDIR) FROEFW GAHWR FKOQIHY LOWH GVFRXQADM DUH UHFRIQ] H3 D/DFRP SRHOAR 2 &, ROWHFRQRIGDMS
VDA HOVR FRP SUKHDLYHIGFRP H BW &KOQJHV LQ \WH CCELAW | RUBP HDAKUHP HOAI QY RUGRWHY DG CIORMHUFKDQI HY LQ WH QCELONY DUH WHFR GG LQ I XMUH SRIR. 006
RNHUSRIR BHH IWRQWHFRQRIGDME WIAP HOVR RSHIDINRY/

) XMUHSRIA EHH W IGFOGH QRO RUGR @BVHJIXOUIDM- RO XQYHYDOM H LQMUDGRH DQG 1 L H3LQEH HEXQYHYDOM HIQWUIGFH ( OFK WBRWY SHIRG H SHRMGH AW
EHOH LW DG DAVHAP HV DU XSEDAG Z W DRAOOH AW EHH (W DQG DARAP HOWV $ \KHCH DOR SHIRGFDIM UYMVA/WHNA DRKP SRV XVHGLOWH FDBXOWRQR WHATE MM
KDABXONQ UYMERQAR WHH SHRMGH AW EHH IWOQGE DAMWP HONV 7 KHHIHAWR FKOQIHYLQ DARKP SWRQY DUH UHFR GG DV XQBAN.GQY LOWH SHIRGLQZ KLFK \WH FKOQIHY D
P DCH &KOQHVIQWWHACE I/ DARADAGZ W QR @BVHI XOUDQAHY DHUFRG-GLOI XMHSRIR. DOGRKM-USRIR. EHH IWRQWHFRQRIEDAG\WEAP HOVR RSHIDIRY/
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0 DUNANINEHHIWUP HDWKUHP HWIDIQY B

0 DUNHAUMN EHZH IW UHBUAHOAFRQREFAW RUFRQUEFA HDMUAY WDAERK SURYLGH SURMRNRQ VR \WH FRMEPAKRGE-UI URP. DG H SRVH WWH LQUKUDCFH HOMV \R. RIHUWKDQ QRP L(IC
FOBABCP DUNAAIMN $ \WHCHIV GH HUHG DOQUUY FROMEFWFRQIEIQ* /% 00G* 0 ' %6 UGHYAKDAP HAMHFUMLUIDI RU DG DUHRDMI LHGDY P DUNANAN BHH LW

0 DUNHAUM BHGH LW DUH P HDUKUHG DAYCLU YOO DAH FROMEPABYHODG P D EH UHFR.GHG DY D QLRI RUDQ DAHNVZ KLFK DUH LGFOGHG LQ P DNANIMN EHH W RURKHUDKHV
UASHRARYHD RQWHFRORICDMG WEM HOVR | LCDCADOFRQAMRY ) H-DQG DAHAP HOV FRIPAMEG! | URP \WH SRR KRGEHUDNFROUEPACH-BWRCQ DUH DERFDMG R \KH H WK
DU DASEXED! R \WH P DUNAAUNN EHH LW, | WKH 1 HAY DUH 3 LELHQWIR FRYHUWKH SURMARG EHH LW D GRQ RONRQ EDHG YODDMRQ P RGOV XVHG |, | \KH 1 HAY DU LQUK | LLHDAR
FRYHUWH SURVIRMG EHH LW DQRSURQ EDHG YDODIRQ P RGHOLY XVHG R FRP SXM\RH P DUNAAIM EHH MWITELOW DAFRQREPACH-BWRY Z 1\ DQHIXOOD0G R VAN DEWR H
UHFRIQ HGLQLQMIANNHOMYHFRQMPACELONY

&KOQUHVIQI QUYDOHR P DNHANIMN EHH IWDUHUHFRIGHGLOP DN EHH LW UHP HDAXUHP VIO GRKHYRQWHFRQRIEDME WIAP HOVR RSHDIRYY H FOGAQ) SRR/
DIMIEXAG R FKOQIHY LQ LOXUKP HMWGHALLLF FUHEWIMN Z KIFK D UHFRGHGLQ2 &, ROWH FRORICDMG AP HOVR FRP SUKHQLYHLGFRP H W &H3HG P DUNANIMN EHH W
DUHP HDWUHS DAVDLUYDOH DG UHFR.GHG Z WLQ UHQUUDFH UHFRYHIIEG ROWH FRQRICDMG WIAP HOVR | LCDALOCFRIGMR)

$P RIUYDINRQR GHHIHE DFIXAMMWRQFRW GHHIHG\DBVIQEGHEP HQV DG YDOHR EXMCHW/DFTXAULHG

&RV UHDMG GUHA® \R \WH\XFFHWM XCCFDXAMMWROR Q7 RUWHUAZHZ DOR H MY LOKXUDGRH RULQYHXR HOAFRQREFW DUH GH HIHG 7 KHVH FRIWFRQUIMAR FRP P MWIRQY DG
SRIR WHKOGRH FRWV Dy Z HIDDY \DBW LQGEHP HQW FUHANG \R SRTA KROHJFFRXQAEDDGRHY 05 DUH LGFOGHS LQ GH HIMG CFMXOMNRQ FRWV. GH HIHG \DBY LQGHE-P HOV OG
YOOHR BEXMCHNCFTXLHG RQWH FRQRICDAGBM HOVR | LQOGADOFRQAMR)

" H HUHG FRUV UHDMAG VR XQYHYOOM HWSH SRIAHY DG LOYHAR HOWARQIMFNZ W ML QU LFDQABYHOXHVIBP VI URP \RXUAHY RI-UMDQ LM HOAR \WH SRIR KRTHJIXQB/ DM
JURXSHGLQR FRRIWEDHG RQMXH\ HIUDGE FRFANSH DG P RMY HE RO D FRQUIQABYHIEDLYRYHAKHH SHRAAGWLP R \KH UM FRQUIAW 7 KHFRRIW DG DAKP SURQ/
XVHG | ROH CP RMY DNRQR - GH HUHE FRUV DCUH FROUMAQAZ LW WRVH XVHG LQ FAP DY \WH UHIDAMG QCELOMNY | ROWHVH FROATFW * - H HUHG FRUV UHIDAG\R LOYHUR HOWFRQREFW
Z KR QU LFDQABYHOXH MBEP V1 URP \RXUAHY RIHUWKDO LOYHUR HAR  \WH SRR KRGEHUI XQB/ DUH TP RMY HG XMQY \WH HI HARYH LQAUAP HKRG 7 KH HIHRRYH LOAAN
P HARG [P RMY H/\WH GH HIMG FRIWVE. QVFRXQI) \KH | XU CCELOW FDK | GZ V DAD BBEN HYHQ UDM 7 KH BN HYHD UDM LY VROYHG | RUVKAK \WDAKH SUAHQAYDOHR | XU
ACEON FDK | GZ VLY HIXCOR \WH GHAITELQN DAKHLGR-BINROR WHFRQUEPAD 2 96 DARFLDAG Z LW CFTXUHG FRQAEFV FDQ EH HWHUSRVMYH RUGHI DYH DG LV TP RMY HGLQ
UHIDMRQ R UASHRARYH SRIR KROHJQCE QWY 6LIQU LIFDQADKXP SINRQY\KDAIP SR 2 %485 TP RMY DINRQ DUH FROIMMAZ 1K WRVH \KDAIP SCRAKH P HDWKUHP HQAR SRIR KRTHJ
TCHONY

$PRWDIRQR ' $& ' 6, DU592 %6 WVIFOGGIQIP RUYDNRQR GH HIHE CFMXOMMNROFRWV GH HIHG\DBYLQGAE-P HOVDQG YOOHR  BXMCHN CFTXLHG ROWHFRQRICDMS
DA HOVR RSHIDIRQY

3RIA DOGRAMURSHDMY H SHOHY

3RIA DIGRKM-URSHIDNY H SHOMVIGFOXGHCRP DORSHIDNY H SHOAV SRIR. CFDXAMROH SHOAY LOMBWN SHOH AYIGHIB/\R SRIR KRTHY LQAIUDARY UAKFMUIQ) 006
RNHUQRQ RSHIDIY H SHOHYDQG\WHAN FRP SHODIRQH SHOHY

2 WHU) LODGADOD HOKU/XQEUS 6 * $$3
,GFRPH7O W/

6LICQU LFOQAMGI P HALY UATXLUMG LQ GAMIP LQIQY \WH SURVIMRQ | RULGFRP H\E] HY DG LQ HYDODMY LGFRP H\ SRUMRYY LGFOGQ) HYDODIY XQRHMBQIY : HUWFRIQ] H\WH
LCFRP HWY BHH IWR XQRHMEIQWY SRUMRQY/RQD Z KHIHWHSRUMRQLY? P RUHANHD WD QRAVR EH\KMEIGHE XSROH TP LDIRY LFOEQ) UAROMROR [0 UHDAMGD5S-DVYRU
QDR EDHE RQWHWWKQFDOP HIWR \WH SRUMRQY 7KHE BHH MY P HDXUHG D/ \ARH QU HIIP RQAR EHHIWADAKD/DJUDMMWDD — O\HIKRRGR BHQ) BDT HG
XSRQ XGNP DMVAMBP HV, | DVI SRUMRQ LY CRAFRQUGHIG P RUH ONHD \WDQ GRAR EH\KMEIGHS WHD (R EHHIWR WH SRMRQ DUHUBFRIQ] HG 7KH&RP S IV LGFRP H\
SRUMRQ/DUHUYLHZ H5DQG HYDODAS TXOWAM® \R GAMIP LGHZ KHMHURUGRAZ HKDYHX QRO SRUMRQAKDABTTXLUHI LDGADOXEAP HOASFRIQURQRUGH UFRIQURQ
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" HHWG\Y DAMN DQG QEELONY D BFRIQ] HG | RUWH H SHAAG IXXUHSF FROFTXHIFHY XMQ) PABO® HIPAG\E WA R Gl HHERHY BHEHHD WH FOUY QY TP RXQAR
DAV DG ACELONY DG WHUUAS-RHE] EDLY 7 KHHIHARQGH HIMG\E] DAHVOQGCEOMVR DFKOQHIQW DMLY UHFRIQ] HELOLGFRP HLQWHSHIRGZ KHQ\WHFKOQH
WVHIRMG ' HHWG\E DAAVOHW-GHEGE DYDODIRQDIRZ DFHZ KHOWAP RHANHD \WDQRAKDARP HSRMRQRUDTR \WHGH HWMGW] DAHVZ LOQRAEHWOD HG

1 RO &ROARTQ , QMY

) RUHQIWNAY \KDADUH FRORIEDMS EXWRWV RZ QHG DSRWRQR \WHLGARP HRUGW DG FRUIRSRQE Q) HIXAW LY DERFDMG W RZ GHY RMHIWKDD$ SRR 7 KHDJJWIDMR \WH
LARP H RUBRW DG FRUAVSRAQ) HIXAW WDAY (RAWRZ GHS B WH&RP SR LV LGROXGHE LQ QRQ FRQURTY LQMIV LQ WH FRQRIEDMS | LCDADOMEBIRP HQV 1 RQ FRQARTXY
LQMHVSUP DUO [FXEHTP W5 SDMHILQM VIO FHIMOQ FRORTEDMS | XQR/DXE9, ( V

7 KH DAKRUMBIAYH JXLEDGAH | RUGRQ FRQURTLY LMV LQ \WH FRORICDMS | LDQRLOOWEBIAP HW WU BRI HMMEY R SUAHAGRQ FRRTIY LQMIAXADY HIXW DG
SURYIGHV.I X GDEFH RQWH CFFRXQINY | RABQURNRQY EHE HHR DQHQMY DG GRQ FRURTLY LOMKIWV $ FFRAQ) WRWHIXNGFH  QRQFRQARTLY [QMBAVDUMHSUHHIMEDVD
\FBOUDMARP SROHQAR MIBRNKRTHWMTHDWY ROWHE&RP S0 VFRORIEDAMG AP HOVR |LDEADCFREEMRD  GHAFRP H BW LFOGA\RHQHAGFRP H AW DAMEXTEGIR
WHQRQ FRURTLY LOMIWKRTHYRQWHERP S IVFRORICDAGBM HOVR RSHDIRY DG SUR IWDQG GRAHY DU DIRFDAMG R CRQ FROURTLY [QMMAVIQSIRSRWROWR
WHURZ GHYIKLS LOMMWUH DLEBWR \RHUEDLY

0 DQDILQY 9OMQHW3HIRP DQFHE . H 6HIP HOADQG1 RO 8 6 * $$3 3HIRP DGRHO HDXUAY
: HEHIHYHWDARHSUAHQEAROR 6HIP HOVGRRP H\KSSBP HOWDUIGHIVXQ@EHMWEEQ) R \WHHRGRP LF RSHIDIY SHIRP DFHR HIFKR RAUMAIP HQW
6HIP HQWQRRP HDQGS$ GG 1 HYQARP H

6HIP HQNGFRP HIVWHNY SHIRP DFHP HDXUHXWHGE. P OCDIHP HOAQ HYDDDMY \WH SHIRP DFHR \KHS WHAD DRI HP HWS HIMSP HASHYLFHY DG 3UGALSI0, Qi
VHIP HON 6HHQRM R WH FRORIEDAMG | LOGADOWEA HOV | RUP RUH GAELY BIDAEQ) \WH FRP SRHOVR 6HIP HW@FRP H DGG P DQIHP HOAW FROIGHDNRQ R 6HIP HA
FRPH

: HEHIHYHWDABHIP HQAVGRRP H LY KHSI X0l RUDQ XQEHWEREQ) R RAUBXMGHN DG \WDNQYHXRLY KRXTS UBYLHZ. \H\LP H\XSSBP HQBO) LQOGADOP HDXUH \KDAP DQIHP HY
XVEV\R ODO] HRXUMAIP HVSHIRIP DR 7 KLY P HDKUH\KSSBP HWV DG VKRXES EH FRQUGHIHGLQ DEAUMRQ\R DG RAQ@HK R \WHUAKOVR  RSHIDNRQ/ QVPXWHE CERYHIQ?2
2 YHYHZ R 5HXWR 2 SHDIRY \WDMDYHEHSUSIHGLQIFFREFHZ NS 6 * $$3

$OMAGL HWGRPH 351, UBUAMHOVGHIP HWGRRP HBW+ RTER QMGG RKHUI LGDGAQ) FRWVDG HWP DMG LGFRP H\E] HY ) RUSXUSRAVR FOBXDIMY) WHS GUMKG
1 HVGRP H\ UDM 6HIP HONGFRP HIY BBA-GE + RT&R QMGG LADRQ) FRWV , FRP HW HVRQ) 5( DQG3,, U-SUVHIV\KHREDPXUHAFR SRUDAM (A0 DG (RQ
8 6 W HVDvZ HOD/WH FXUHARD, CEGIXQE-LS SRIRVAY  UHFHYCEGI DI UHP HWV, GFRP H\BF HVRQ) 5( D53, H FOGYWHLP STRVR GH HUHG\Y H/DQG\KH WP HDXUP H
ROWHY UHFHYCEGIDI P HAZ KLFK DUMH I URP FKDQIHYLQHANP DG XYUHVE] DAY &HYBIQDXKP SINRQY OGP HNRGREI LHAKDAP SCRAKHILP STHG) 5( DQ63,, LGRRP H\

SIRYIMRQ DHMP LOUR\KRHXFGXQEUS 6 * $$3 6SHAILFDD AHIBIQ GHBAIRYY FRMGHIG LOWHLGRRP H\Ef SIRIMROXQEUS 6 * $$ 3 UHDMY \R WIRLRNRD UHDMG
FRWV HIXUW EDFHG FRP SHODIRY FKOUMIE®! FRQUBXMRQY DQG MY GHOXAUEB! LML SHOH DUH \BNHD LOR CFFRXQATRUWKH [P STHG Y SURVIMRD , FRP H 70 IV RQ 65 (

UHBUAHQNNH RBORXUHADQG GH HIG Y H SHOH RUBHH IMRQ LGFRP H EH RV, HY DEWMG VR HIP LCDMWKH P SCAAR WH\E] H SHOH RUEHH IMDARADAG Z W WH QRO
RSHIDAY DEWWE HONV 0 DQIHP HWEHIHYHY WH P HNRGRBILHY XVHG \R FRP SXM LGFRPH\BF Y RQ ) 5(  65( DQG 3,, DU P HIQQIIXOWR HIFK \HIP HOADQG LGRIDHY
FRP SOELOW R LGFRP HY] HVEHE H)SHIRGY/
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) HH5 HIWG( DLQQIV 6SUHDGS HIMMG( DULQIVDQG3 UGASDO QYHXGY , GFRP H
) HH5 HIDAG( DLQQIV RP) 5(° LVDFRP SRHIR 6HIP HQWGFRP HWDAY XVHG\R DAFWKHSHIRP DGFHR WHS WHD DOIHP HYWHIP HQV

6SUHIG5 HIDAG ( DQQIV RIE65 (" LVDARP SRHMR 6HIP HOWGRRP H\RDAL XVHG VR DA/ WH SHURP DFHR \KH 5 HMHP HABHYLFHY VP HOVH FOGQQ) FHYEIQ P DN
YRDMW Z KIFK FROMVR LOYHIMY QMO GWA/ GHAR RI1VAV DQG QRO RSHIDIYY . FKDQIH LQ LQUKUDGRH CCEL QWY DQG UHIWG GHUYDIYHY DQG FHMBQ H SHOHY UHDAMG\R
LQRIUDIRY UMKRMUQ) DOGHMWY EDHGARP SHODIRY DvZ HID/RK-UMWP V

1 RQRSHDIMY FKOQH LQ LQAXUDFH QRO D5 UHIDAMG GHUYDIYHY LGFOGHY WH AKOQIH LQ | DU YDDHY/ R GHUYDIYHY DG HP BHEGHG GHUYDIYHY QRO RSHIDMY FKDQIH LQ
IXQAQ DIWHP HON AKOQHIQIQUYDOHR P CUNANIMN BHCH W DQGCRQ RSHIDY FKOQHLQACELMIV | RUIXMHSRIR. EHHIW

3UCHASDO QMM , FRP H RE3,,” LVDFRP SRHR 6HIP HOWGFRP HWDA XVHG\R DAFWARHSHURIP DFHR \WH3UGASO0 QA \FIP HOV
BHHQRM  \RWHFRQRICDMS | LCDADOWIAP HOVI RUP RUHGABIOYWIDEQ) WHFRP SRHOVR ) 5( 65( OQG3,,

 HXHEHIP HOVGRRPH $1, )5( 65( D53,, D/P HDXUWR RSHDMY SHIRP OFH QRADV/P HDXUWVR QIXGW 7 KHHP HDMKUAY WKRXTS QRAEH FROIGHIG LQ NRDWRQRU
DV D \XEMMMAM | RUGRALGRRP H RURKHULGFRP H (DI SWHBDUG LQ DFFREDGFHZ N 8 6 * $$3 7TKHXHR \WHH P FDXUV Z MMRAMFRQIGHDIRO R WHUUHDMG S 6 * $$3
P HDAXUAV/LY GRADGHTXDM GXHVR WH DWW HQV GARUEHGCERYH

1 HVQYHMGS WHV

,QP DIILQ) IWBXMCHN $ \MHZH DEO] HY GHAQYHKAMG DWVHIV Z KLFK GRHY CRAFRUASROG VR RIS \HCH O HOV LFOXQQ) LM HONLQ UHDIMG SDMEY DY/ AVFBRHGLO
WHFRQRICDMS WEAMP HOVR | LQDGADOFRQGWRQ 005G GRAVWHIR . 1 HAKQYHXAG DAHV U BUMHOARH LOYHXR HOWV\KDAGLHA® EDANS \WHHY GHAAYH CCEOMNY DV/Z HIDY
XLV DVHIV 1 HAIQMHAS DRFIV LY XVHG LO WH FRP SYBIIRQ R GHALQYHXR HOARDWHS UDM Z KLFK LV XVHG \R DQD0] H\KH SUR LEELONV R $ \WHCHV LA HOASRWRIR 1 HA
LOMHAAG DAHVLGFOGH D RBCLQMWR HOVROWHFRQRIEDAGWIM HOVR | LODADOFRQEMROZ WS ) 6 VHRXUMIEY WDEQ) VHRXUME/ OGP RMD) HED/ DAFRWRUCP RW HG
FRWH FOQQ GHIYDIYH/ E FDK OQG FDK HIXYDBONV DG UMMBAG FDK  F LQYHUR HOWV 1Q UHDMG SDMEY G TFRXHG LYW HWGRRPH H 9,( D592 ( DAHNV
DN DG QR FROMRTIY LOAMMNIGHT HON | QHAQYHAR HED CEGVOGUFHYTEGY J SRIA GOQVAHES Z KIFK RIVANKHAUHWERIR. GO/ LOVREDIQMIE HON
DG K O DOWWE HM RUWH DERZ DFH | RUFUHEWERKEY 1 HALQYHXAG DAHV H FOGH WH GHUYDYH FRODMIOR VMG WH UHIDAG FDK SRR/ $\KHCH LGFOGHY \WH
XQEHOLQY LOYHKF HONVKSSRMCY W DWKP HG | XQBY Z WKHTS DG P REFR DIUHHP HOW OGG H FOGH/ WHXQGH®LQ) LOQYHXR HOW UHIIMG R FHGEHG UHQUMXUDGFH WDQULRIRQY LQ LW
CHAQYHMS DRHV FDBXDRQ QR GHR P DR \KH DAV Z 1\ \KH LGFRP HUHRHYHS: $ \IHGH EHIHYHY \WH DWW HQWVI RUBHOQXUDFH SURYIGHDYIHZ. R WH DWHIVI RUZ KLFK 1WA
KDVHRGRP LF H SRUKUH 1 HNKQAHAG DAV LGFOGHS WHHIY SURSRIMRDMKOMHR $&5$ LOYHKR HQV EDHGRQIWHARGRP LF RZ GHIKLS EXWER QRAFOGHWH SURSRIRCDAM
KO R LQYHUR HQIV DARADMG Z WK WH QRO FROARTIY) LOMBMN 1 HALQYHUMG DAHN DUH DYHIIHS RYHUWH QP BHUR TXOWMY 1Q \KH UHBYDQASHIRG \R FRP SXM D GHA
LOMHR HOADHG UDM I RIVKEK SHIRG ;- KIS \WHGH EHDHYHY QHAQYHUMG DAHV LY D P HIQQI XO LQBGALDOP HIWF DG HKOFHWH XQEHMBIEQ) R \WHXQEHOLQ) GUIYHYR
LWLQMHAR HYERWRIR LYWKRXTS QRAEHXVHS D/ D\XEMAMI RUS WHHRBCLOYHXR HON LFOQQ) IHIDMG SO SUMVHOAMGXQELS 6 * $$3
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5 HKXGOVR 2 SHDARYY

YHBZ LVDAVRXWROR RUFRQRIGDAMG WIAP HOVR RSHIDIRYY | RUWH\ HOWHIGG' HAHP BHU 0% ) RUDGAMRDODIOMYR \WHI DRRY\WKDADH HRAG
RXUUAXOVDARHVFIP HMBYHOVHHE2  6HIP H/S COOMY EHBZ

<HWHXGG' HRHPEHJ <HWHXGEG' HHP EHU

7REO SHAQMH 7REO SHA-QMH
\QPIARY H AHSVEHAHQEIH/ &KOQIH &KDQIH &KDQIH &KDQH
5 RAHXHY
$WHAD DQRIHP HQW

0 DEIHP HQWVHHY

$GMVRY DQGWIQLRNRQIH/ GHV

, QMUR HQMFRP H W

| GFHMYHIH

3URSHW P DI HP HWGHYHBSP HQAIQGRMHUI H/ 2 10 2 2 2 10

5 HALHP HASHOYFHY
WP PV
SURCEWKDIH/
1 HAQYHXF HQNGFRP H
| QMY HONHDMEIDQ/ QWY
5 HYHH/R FRQRICDMS YOUCEGHQMANWQMEY
2 KHUAVHQG/

7REICE HHXHY
([SHWH
$WHAD DQDIHP HQW
&RP SHODIRQDGEHHIW
600 ERQVIGEHHIW
( TXW EDHGFRP SHRDIRY
3URIWKDIQ) H SHOH
7REIFRP SHODIRQDQGEHHIW
| QMY SHOH
* HHIDD OGP LQWDAYHOQGRKHY

5 HALHP HWSHOFHY
| QMBNYHMYHFRQUFVE-H LW
) XMHSRIA DQGRKHUSRIA EHHIW
0 DNHNINEHH WP HDABP HQVIDIQ/ GAHY 10 10
$P RWDMRQR GHHIHGOFDAOMMRQFRWY GH HIMG\DBVIQEFHP HQV
DQGYIOHR EXVMGHVIFTALG
3RIA DQGRKHIRSHDIY H SHOH/

TREQ [ SHW
2 \WHULGRRP H @W +$ WHAD DQDIHP HQV
1 HNOQ/ GREY [P LMW HNRAMMY 10 10
1HAOQ/ GWHY 1UP QAR HUNRMWY/R FRQRIEDNG YOUE®G!
LOMBMNVA/

2WHIGRPH BW QW 10
7REC WHIGRRP H BW 10

,GFRP H ®W EHRHIGRRP HW[  SURYMRQ EHHIW

JGRPHW  SIRMMRQ EHHIW 10

1HNGRRP H BW

1 HMGFRP H GWDMIEXBEGIR QR FRQURTLY LQMMN

1 HNGQFRP H W DMIEXWEGIRS SRER* GEDOD DQDIHP HOW, GF

SUHHIHGWEN GYIGHDY 2 2

1 HNQFRP H W DYDGEGIRS SRIR* GEDOD DQRIHP HOW, GF

FRP P RQWIRANKRTH

1RM 310 * GHRMRAP HIQQIXO&KIPH/IURP GHIDMYH\R SRUMYHLP RXQIVDIE SRMYHVR GH DIYHIP RQNIHQRWRQIGHHEP HIQQI XO, UDA/RIG-FUDAHYI P |HROGACYH/JIUDMWY  DHOORGRAFRQUGHIHGP HIQQIIXO
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$ AVPXAWRQ R RXUFRQRIGDMS B HOV R RSHDIRYY | RUWH\ HIUHIGG ' HRP BHU DV FRP SIUHG R \WH\ HUHGG ' HRHP BHU LV LGFOGHG 1Q \WH
&FP S VS OB HRWA) RP . ILBGZ MWHE( & RQ) HEL@Y WHe  $ QO HBRW

<+HU( Q@G HPEU &RP SUG\RWH<HDU( Q&G HHPEHU

 QWVVRIRD BHHFHAR — BIHARWH UGG HRPBHU DGWHHFAR  BIHARWH HUHGG' HRPBEU

$WHO DDIHP HQW

5HHQHY

SHHOMVZHH — HAROIQ DQIFUDHR P LORQI P BAROLQ SUP DUO GUIYHRE DQLGRUDHLQ P DEIHP HQNHAY/ DG DGYMRY DG WIQLAIRD
1HV CHAVDQGLGRHQIYHI HA/ SOOI RIVANR DGHRUDHLQLOYHWR HOWGFRP H

0 DIHP HONHY/IGFUDHG B\ PIIRQWR HORQIQ WP HARQLQ 7KHLGFSDHIQ P DDIHP HONHH/Z D/ SUP DUO DMEXEEGI\R P LARQR
DJJUIDMP DD HP HQWHV HOGHG | URP $\@Y VUGIHIXQBY $' 6 6 ( TXUW DOG+\ EUG 6ROMRYVDNGS ,2) ,,, SOMDD RIVAAR DIJWIDMGFRUDHR  PLAROLQ

P DQIHP HWHV HUHG IWRP ) XQ@G,; OQG) XQG9,,, 0 DQIHP HWHYV/IQ DOR EHHIWG | URP LGRUDHS P OQDIHP HQATHAY HOWGHS 1URP FHEQ \WDRMILE \SOLDMD
P DORIHG DFFRXQN 7 KHLGFUDH LQ P DI HP HWHAV HDHG | URP $\B8VZ DVGUYHDE, KUIKHUIHHIHHDMY $80 GHWR DQXSM] HLQ$ \V®/Z DHKRAMQY) 1L(DIRQ) | CAMMY
$ GARDD P OIHP HOM H LCRBDHG GH W WH YAIGIH DFDXOMUWRY 7KH LGFUWDH LQ P DQIHP HQMHY FDGHG 1URP $' 6 Z DV SUP DU GUIYHD B DQ LGFUDH 1Q
EVFUSIRYY 7 KHLGRBDHIQP DDIHP HONHVHDGHG IR 6 ( TXW DQG+\ BUG 6ROMRVDGGS ,2) ,,, Z DVSUP DUO GIYHDE FDAK XS P DIHP HOAHHY RQ DEAURIC
FRA/ 7KHGFUDHIQP DIHP HQVHVHDGQHG IR ) XQG,;  OQG) XQ@G9,,, Z HIHFRUHDAMG Z M WKH | HH DM MM GZ QR ) XQG,; DG \KHH SUWDIRQR ) X359, VIHH
SD QY SHIRG UAS-RIYHD

$GMRY DGWIQMRNRY | HVIGFUDHG B PIORQWR HOROIQ WP P LAORQILQ $GMRY DEGWIQMRNRY | H HIHG GAUQ Z HHSUP DUO
DMIEX\EEG! \R DEYMNRY DG WIQRANRY [ HV HOHG I URP - RXU FRSRUDM SUYDM HIXW QUHPARIIICDIRY DWHNEDANHG | LQOGFH LG UDKWKRUMUH DQG FOOD WIQMNRD HIXUW
RSSRUMQMIF FUGVWIGE P XQYFHEVWRDM LY

, GRHQIYH | HAY LGRS DG B P LARQWR PILARQLQ P PLARDIQ SUP DU® DIIEXAVIEG! R \WIGHE JURZ \W CFURW/ D YOUHW R SH.SHXDOFCSMIC
YHAF®BY

, QMK HONGFRP H GRUDHG PIIRQI) R HAGROFRPSIMGW  HARQIQ 7KHGRUDHIQIQMIF HOQNGFRP HIQ  ZDVSUP DU® GIVHDE D
GFUDHIQSHIRP DFHOFDIRY/R P LAORQ

6LICQU LFDQAGUYHY | RUSHIRIP DFH DOFFDIRYY LQ ZHH SHURWP DCFH DEBFDIRYY SUP DUO HOGHS IBRP ) XQ@G:  +9) ,, &UEWSWDAILYY 5HXAQ) 51GIH + REQIV
) BHEFRP 30UV RBQIVDGS FFRG ,, R P LARQ P LORY PIIR) PIORY) PIORODG PIARY) WASHAYHD SOMDD RIVAAR SHIRWP OGFH
DIFFDRQEMYIRP ) XQG,; DGSWRDR  PLAORQDMG P LARY UAGHRIHD

6HHEHBZ | RUGABIY RQWHUASHAYHSHIRIP DOFHDIRFDMRYVLQ

7KHSHJRP OFHOBFDIRY/HOGGIRP ) X3G; 1Q  ZHHSUP DUO GUYHDE \WHDSSUHALDNRQ DG U DARQR \WH I XQBEIVLQYHAR HOWIQWH L P 0K CRMUCY
DOGLQBAMMID 1L FRQAP HVHYLFRY/OGG UL FRQXP HUDQG HEIOHRRY

7KH SHURP OgFH DORFDIRY/ DG I RP +9) ,, 1Q ZHH SUP DUO GIYHD B \KH CESUHALDARQ DQG WO DARQ R \KH [ XQAV LYW HOV 1Q SUYDM SRUNRIR
FRP SOQHVIQWH L FRQMP HUDQGUANIO L P DK CRMUCY DQGLGBAMMDODG LU WISRMBRQ DG GI MNP MRRLY

7KHSHIRP DOFHDSRDMRYYHAQHG I RP &UEVBWDMIIVIQ  Z HHMSUP DUO GIYHOE WHQHAGRRP HIHHDAGE \WHIXQOVIQMIE HON
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7KH SHIRP DFH DIFFDIRY/ HHS 1P 5HIAQ) 51GIH + RBQIV 1Q ZHHM SUPDUO GIVHD B H IMMY OUG QZ &/ 2 DMXOGRHY UAHNV CFRP XDIR) R
Z DBHKRAHDAHN \WHIFDAMMROR |, WDADVBONGHY/ 3 Q7 FRQXENY FROMPN DG \WHHAGRP HIHHDAGE, \WH YHUEGVARDMLE LOYHXR HOW

7KHSHIRUP DOFHDSRFDMRYYHILQHG | URP ) UHERP 30WHOM REQIVIQ  Z HHSUP DU® GUYHDE WHISSUADIROR IWLQYHKR HOAD:  KHHY
7KHSHIRP DFHDRDMRYHOQGIRP $FRG ,, 1Q  Z HIHSUP DUO GUYHDE \WHQHAFRP HIHHDAGE, \WHI XQEVLQMHKR HON

7KHSHURP DFHDIRFDNRQGAHIRP ) X35, 1Q  Z HMSUP DUO GUYHDE, WHG-BUHADIROR \WHIXQAVIQMR HOVLQWH L P HAD \WMBFRP DG \WAKGREU\
L P DX CAMUCY DOGLQGAMMDIDGG UL GAKUHVERRY

7KHSHIRP DFHDRDRQAMYI P $WRDLQ  Z HHMSUP DUO GUYHDE DUHGEGSUR IWLQAW
([SHH

([SDH/ZHH  BEGROIQ DOLGFUDHR P LORQI P BORQIQ  SUP DUO GHWRLGFRUDH/IQWRBOFRP SHODIRQDQG EHH W JHIHIDD O LQMADAYH
DOGRKHJ DIGLOMHIY SHOH

7RICFRP SFODIRQDGEHHIWZ HH  BARQIQ DOLGRUDHR P LAORQI P BARQLQ SUP DUO GHWR DQLGRBDHIOVDIY  ERQV DG EHH WD
HIXWY EDHG FRP SHODIRQR PIIRQOYG  PILARY UASHAIWHD 7KHLGFUDHIQVIDY ERXV DG EHHIWR P LARQ Z DV SUP DUO GUIYHRE \WHJIURZ\K LQ
WYHOMY DG LGRU-DHG KHIFRXQAQ 7KHIGRUDHIQHMW EDFGARP SFODIRQR P LGIRQZ DV'SUP UKD GHRWH IMKOGFHR  UAKRMG WRAN [ DB/ \WDAEG QR
UHTXLUH | XWMUH VHIYLFH LOQ FROGHANRQ Z LW WH YAIGIH CFTXMMRD ( TXW EDVHG FRP SHODIRQH SHOH 1QD) JLYHR SHIRG LV IHHID AR SIMGR L SHIRP OFHJUIQN
Z KIFK DUH WG VR \WH &RP SDQ TV UFHSWR - SHURUP DQFH T HAY Z WLQ SUARUEHE SHIRGY DG DHWSLIFDE WFRIQ] HG RQ DQ DFFHBLDMG UHFRIQURQ P HKRG RYHUMH UMM
VHYLFH SHURG R \WHH WQAKH SHIRUP DFH UYHOXHP HMFY DHP HARUGH-P HGSURETE® OGG L WHIPSTAWR WH RH P HIUDQV LY DG-G\R WHWWHD&R 3UMG-ONVR
$$0 DOR ZKFK YHIWRQDRX EDIV\XEMAAR FROMXHG HP SE P HARYHUILYH\ HOY DG DSRMRQR Z KIFK DOR YHMRQ\KH&RP SO0 VCRKUHYHP HOAR ) 5( DQG65( SHU
\KDUHP PV

* HOHIDD OGP LQWWDAYHDQG RMHUH S-OAVZHH BIAROIQ DOLGFUDHR P LARQ | P HARQLQ TKHIGRUDHLIQ  ZDvSUP DUO GIVHDR
LCRUDAVIQSIR HUMRD H/ G-BUHADIRQDQGIP RMY DARQH SHOAY KLIKHMDYHCDGE HQMYBIGP HV SHOFY SOFRHP HOWHHY WAKQRBI\ H SHHV DG UHFOAWY HOVHY

QMMM SOHZDY  PLARQLQ UFUDHR  PLARQIGRP PLARQLO TKHIFUDHIQ  ZD/SUP DUO GIYHDE LQMIWURP DEAWREIOG-EN
(VY sz2Vile) SO RIVHAR. GEWBED P HQV

2\KHU,FRPH / RW

2WHIGRPH ®W ZD/DBRWR  PLARQIQ DGFUDHR P LORQIRP I(FRPHR P LARQLQ 7K GFRBDHZ D/SUP DUO GIYHDE GRUDA/IQQHA
JOQ/ B 1URP LMW HOATRIYLAY DG RMHULGFRP H W AR P LARQOG P LARY UASRIVHD SO RIVANE DOLFUDHIQHAIDQY GRKHY 1R
LOMHAR HOARYMAVR . FRQRICDMS YDULEGILQMBWHOMR P LAORY

7KHGFUDHIQGHNIOY RMY 1URP LOYHAR HONRYLNYR P LAIRQZ D/SUP DUO GIYHDE DQLP SOUP HONRWRQDQHDW LM HMMWIIHIGE \WHLQUIOSXETF
RIHIQ R \RH HDXOWY VERXUW Z KIFK UAKEAG LQ DD REVALYCEG! WDQLRNRQ SUFH EHBZ WH &RP SO0 W FOW LQ) TP RXQWDY Z HIDDY WH G-BUHALDIRD 1Q WH &RP ST
LOMHNR HON LQ* GEDDYVOMHN 7DD URXS | (F 7KH GFUDHIQRMULGRPH W AR P LOIRQ Z D/ SUP DUO GIYHD B WH H SHOH UHDMG \R WH IMKOFH R
FRP P RQIRAN VR WHS$ SRTR ' $)  GHIYDIYH G SUP DUO RQ |RZ D5 FROQMFW DG BWHY 1 URP AKOQIHV IQWH WY WHFHYTE®! DIUHP HOAMCELQW SOMOD RV D
GFUDHIQWHHLRAW] SHOHDWRADAMGZ W DSUAYLRXVIFIXAMMRD

7KHIGFUDHIQGHNIOQY RWHY 1URP LOYHAR HONRMYMEVR FROIRIEDAGY (VR P LARQZ DVSUP DUO GUYHDE, WHIDSSUADIRQR DFRQRIEDMO , ( VXTHOLQ
LOMHNR HQADODARD
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5 HNHP HOMBHIMFHY
5HHQHY

5 HWHP HWGHYFHY BWiYHQHY ZHH HARQLQ DR IGFIHDHR HORQ IURP HAORQIQ 7KHIQRHDH Z D/ SUP DUO GUYHD B\ D LCRBDH LQ CHA
LQYHWY HQACHRP H DRLCRHDHLQSUHP [XP VDG DR LURHDHLQUAYHXH/R FRORICDMGI , (V SN RIVANA DGFRUDHLQLOYRAR HQMHDMEIOQY GWWH/

1 HNQYHXR HONCGFRP HZ DY/ BAROLQ IFIDHR  BARQIWRP =lo)ze)le) SUP DUO GUIYHRE MJIQU LEDQANURZ W LQS WHZHILOYHKR HUERUINRIR
DIMIEX\EEG! W VRY GRNIGZV R HARQ LQ KUKHJWDM RQ G G-SB P HQ FRP STUMRQ \R $ \WHHV H LMY SRUNRIR UHDAG \R \WH KLIKHU LOMIAXDM
HOMURP HQM-DUIHUG-S® P HQVQR DMHVGAUY \WH\ HIUFRP SIWG\R. OGP RUHI DYRUITEBILQYHWY HONVXQG SHURP DFHLQ 7KHHLP SSAVZ HHSOMED RIVAAR
®Z HJI GDMY IDMLGFRP H

WP XPVZHH HAOROLQ DRICRHDHR HORQIURP HAOROLQ SUP DO GUYHR HARQR SWP XP BHRHYHSIWRP \WHH HRAMWRQR DZ KRB
@ HEGAN KHQXUDEFHWDQULRNRQLO DG ORICRHDHIQSD RAMNDAW SUHP LXP V SDUWDD RIVHAR D P LR G-HRBDVHLQ SHMRQJI URXS BAW SUHP LXP VARP SDHG
\R

5 HHXHR FRORIADMS9 , ( VZHH HAOROLOQ DRIARBDHR P LARQIRP HOROILOQ SUP DUO GIYHDR JURZ \K DQGLOQYHIR HASHIRP DFHZ WKQ
$$$ UHDMG \R | DYRIDEG! UHMUDY RQ \WH XQEHDLQ) DAHV WARQY SHIRP DFFHIRP QZ O FRORIADME9,( V LFOAQ) $$% / X DID/RIEG! ADQIH LQ \WH | DUYDOH R
P RVWDJHEDQVKHBLQ9 , ( VHDME\RDGFRFDHIQS 6 7UDXY IDMWVIQ FRP SDHG\WR DRLCRBDHLOQ DGIDRIEMHMOQVIRP $ $ 2QKRH) XQG/ / &

, QMM HOVHDMGIOQ/ MY ZHH  BAROIQ DGHUDHR P LERQI P HARQIQ SUP DUO GIYHDE XQ DYRIE®H HVRHIQH AKDQIHLP SCFW
DOLGFUDHIQUDT] HSGRWVRYS ) 6 VHRXUMIHYDQG DOXQ DYRIEG | KDQIHLQWHI UYDOHR LG HE DORAW KHEILQ) GHUYDAYHY SDMDD RIVAAR DI DYRIEGIA DHIQWH
IQUYDOHR P RMDIH G0/ VHQXUDGFH DAV DG WEEQ) VHRXUMEY D/Z HIDY D | DYRIIEG! FKOQIHLQ WH SURYIMRQ | RUFBHEWERKE 7 KH XQ DYRIIEG GRNRUHIQ H FKOQH
LP SCFWZ HIHSUP DUO WHDMG\R\WHZ HNHQQ) R \WHS 6 GROUDIOQWRMHIQPUHANVIQ AP SIFGR LFOGAQ) \WHLP SSRWURP GHIYDIYH/ QRAGALICDMG DY
DKHZIHZ KHHWHI RULIQH FKDQIHLP STRARQ \WH UHIIMG DAHAY U-SRUMG \MURIK $ 2 &, 7 KHFKOQIHIQWHI DUYDOHR LQEH H5 DQAW KHEILQ GHIYDYH/ GRUDHE

P LEIRQ SUP DUO GIYHDE, GW I DYRIEBI SHIRP DFHR \WH HIXWY LOAFH/ XSRQ Z KIFK $ \WHIHY FODRSWRQY DU EDHG 7 KH QU HMSHAHQMIHR $ WHHV FDORSNRQY DH

EDHGROWHG 3 Q3 ZKIFKICFWDHS Q FRP SIUG\R DQLGFUDHR 1Q 7KHAKOQHLQIDUYDDHR P RBDIHEGOV/IGRUDHG — BARQ \WH
FKOQHLQIDUYDOHR HOXIDFHDAMWIGFUDHG P LARQDIGWHROHIQIDUYIDHR WIEQ) FRUMIVIGFUDAG P LAIRQSUP DUO GUIYHDE DGFUDHLOS 6
7UDKY DAVIQ  FRP SIUG\R DQLGRUDH SO R IVAAR DQXQ DYRIEGI KO HLQFUHAVWS I/ FRP SIFG\R 7 KHI DYRIIEGI FKOQ HLQ SURYMRQ | RUFSHAW

GWH/R  PLARQZ D/SUP DUO GUYHDR DUHGRIRLQWHDIBZ DFHRQFRSRUIDMVHXUMIVIQ
([SRH

5 KNP HWBHYIFHYH SHOFVZ HH BAROLQ DQLFUDHR BARQ IR BAROLO 7KHLQRUDHZ D/GUIVHD B D LGRS DA LQ LOMMAMYH
FRUPAEHH LW OQ LGRUDH LQ | XM SRR DG RKHUSRIA  BHH W 0O LGRBDAH LQ P DINHAAIMI BHH LW UHP HDAXUP HQWJIOQY. GRKFY D LGFUDH LQ \WH CP Ry DARQ R
" $& ' 6, D069 2 %S DIGORLFUDHIQSRIA DIGRKM-URSHDNY H SHOA $ \WHHVDOQOOXQENQ) R DAXP SRV UKEMSLOD GHRU-DHIQWRBCEHH IWOGH SHOAVR
P I@ROFRP SG\WRMIGFHDHR P LARQIQ 7KH  XQBANQ ZDVGIYHDR DGFUDHR P LARQLOIQOMPNYHNYHFRQMPARHH IWDQGDGHFWDHR
P LARQLQP DIHAIN EHHIW SOMD® RIVAA DQIFUDHR  PIARQUADMG\R' $& ' 6, DOG9 2 %5 [P RWDIRQDGIQIGFUDHR P LARQLOI XMUHSRIR
DGRMUSRIR BHHIW 7KH  XQBFNQ ZDVGIYHDE MIGFUDHR  PLARQIQP DMNMM EHHIW IFUDHR  PLARQUHDAG\R' $& ' 6, D592 %
P R DIRQOGOLFUDHR P LARQLOLQMMNHMAYHFROUEPAEHH LW SDMDm RIVAAR DGFUDHR P LARQIQIXMMSRIA DQGRM-USRIA EHHIW

, QMIAINHOLLYH FROEPNEHH W Z HH BARQLQ DQLUGFUDHR BARQIRP HARQLQ SUP DUO GIYHDE \LIQU IFDQAIURZ W 1Q$ \KHHV GH HIBG
DO 006 IXQAQ) DIUHP HAEGANW R BXMGHW KLIKHU DAY RQ G2 GH HIHG DO OGG IXQAQ) DIWHP HOAMKDRY DV ZHDDV XRI R GZ HJWDM BMGHV 1Q
FRP SOMROWR LWH MM EGANVR BMGHY HOUMHURWIQDIRQR G BMCHVZ MMOWH\ HUFRP SIFG\R DG DQLGRUDH L WH FKOQIHLQ$ WHHIV LG HG DORAW
WAHYH. 7 KHHLP SCRWZ HHSOMDE RIVANE. 67 HIUDAYRQI GDMY UDMIXQEQ) DI UHHP VDG DI DYR.IE®
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FKOQH LQ XQBFNGQ 7 KH FKDQIH LQ'$ \WHGHV LQEH HG DORAW UAHYHY LGFOGHY WH P SSRAIURP FKOQIHY LQ\WH I QUYDDH R LQGH HG DWW HP EHEEHG GHUYDWHY 7KH
LCRBDHLQWHFKDQIHLQ I DUYDOH R 1QEH HE QAW HP BHEGHG GHIYDIYHV R P LOIRQ Z DV SUP DO GXH R WH XQ DYRITE®! FKOQIHLQ GVFRXQADMY XVHG LO$ WHHIY

HP BHOG-G GHUIYDIYH FDBX@IRY/DY  H SHIHGRHSE D GHRUDH LQ GVFRXQADMY ARP SDHG R DQ LGRUDHLQ 7KIVZ D/SOWID RIVHAR \KH I DYRIEGILP STAAR DA
P RYHP HQW RQ SRIR KRTHJ SURVIRAG EHH LW DQG GW | DYRIIEG! SHURWP DGFH R WH HDXUW LQAFHY R Z KK $ WHHIV LQEH H5 DQQAUW SRIAHY DH @ONHG 7KH @URX
SHAQIHR $\WHHVIQEH HED0AW SRIAH/DHANGWRWHE 3 Q3 Z KK IGRUDHS 1Q FRP SOWGWR DOLGRUDHR 1Q 7KHIDUYDOHR

LQEH H5 DQAW HP EHEEHG GHULYDAYH DG LOQYHWR HOWRQUEFASURYIMRQ XQBAN.GY 1€ ZD/ P IERQIDYRIEGISUP DUO GXHWR FKOQIH/\R SURVRRG LOMIAASE
SO RIVFAB AOQIHY LQ SRIA KRG EHKDYLRUDGG P RMUINV DRXP SIRQY Z KB XQPRNQ) ZDV/ P LORQ XQ DYRIE®G! SUP DUO GH \R FKOQIHY/ \R SIRVRRG
IQMPXMABEMY  7KH GIDYH 92 %6 XQBFNGQ) UHIDAG \R $ \WHHY LOAMMMAHMYH FROMPACCELOMY [Q ZD/  PIERY IDYRIEGI PO GH\R FKOQH/ 1Q
SRIR KRGHUEHKDYLIRU SOOI RIVIAR XSADMG HRQRP LE DAKP SIRYY Z KO XQPANQ) ZD/ P LGIRQIDYRIEGIP OQD GHR XSDAG HRGERP IF DAXP SIRY/ DG
FKOQHVIQSRIA KRTHJEHDYRU

) XMUHSRIR OGRMHUSRIR BHHIWZHH — BGROIQ IFUDHR  BTRQIRP BAROLQ SUP DUO GUIYHDE DOLGRHDHLQ@ HUAHYH/GHR WH
HHPMRQR D E@R] Z KRB @ H EGAN BQXUDFH WIQLRIRD LQ DO XQ DYRIE®! FKDQIH LQ XQBANQ) DG DR LGFWHDH LQ WHS P HB V &BRHS %N | U YDOH
THO SOWIO RIVAR D P LARG GRIDHLQ SHMRQJURKS DO REQIDIR VFRP SIHG R 7 KHFKDQIH LO\KHS$ P H8 V& GRHG %N | UYDOH ACE.QW Z DY
SUP DM GH R XQUDT H5 JOQV RQ WH XQGHDLQ) DAHV BGRMY D GFUIDHIQS8 6 7UDXY DAV 1Q FRP SOUG \R O LGFUDH 1O SO RIVAE DO
XQ DYRUE®I FKOQIHLQ FU-AWSWHIB/ FRP SDBG\R 8 QBFNQ IC ZDV  PLAORQXQDRIEG FROMMY R PLAORQR XQDYRIEGH XMHSRIA EHH MBHHYH
XQBRNGQ SOMDD RV PLARQR | DYRIEGIQHIDAYHO 2 %6 DG GH HIWHG SUR IWITHOW XQBANG) 7 KHXQ DYRIEGIXQBAN.G SUP DUO UHDAGWR XSEAGP RISDN
DXKP SWNRQ/ DG AKOQIHVLQ SRIA KRE-UEHKDYLRU SOMID R IVHAR XSEDAGHRERP LE DAXP SIRY 8 QBFNG 1C ZD/ P LORQIDYRIEG! FROMY R P LORY
R ID/RIEG! I XMUH SRI  BHH MUHYH XQBFNGQ) SOMIED RIVHAR PLARQ R XQDYRIEG! GUDIYH 9 2 %% DG GHHUHE SUR IWITELOW XQBRANG) 7 KH | DYRUE®!
XQBFNGQ) SUP DUO UHDAMGWR XSEDMEP RUBDI DAXP SWRQY/ SO R VAR FKDQIHYVIQSRIA KREHUEHKDYRU

0 DUNANIAN BHH IWUP HDXUWP HOVIOQY RWHVZHH P LARQIQ DOLGRUDHR P LORQI P P LARQLQ TKHRMVIQ AP SIHGWRJIOQVIQ
ZHH SUP DUO GIYHD B DO XQ DYRIEG! FKOQJH LQWH | UYDDH R P DUNHAUM EHH W SUP DO GH\R UDM P RYHP HONV SDMV RIVAAR. DIDYRIEG FKOQIH O

XQBPNGQ) 7KHAOQHIQIDUYDDHR P DN EHHIWZ D/ PLEIR XQDYRIEG! GHWR D GHFUDHLC WH UM | WHH GVARXQADMY CFURW \WH (R HIG R WWH PXUYH

FRP SHG\R Z KIFK D XVHGLOWHI DUYDOHP FDXUP HWR \WHACELON | RUP DN EHHIR 7KHP DVNMNEHHIWXQBANQI IQ ZDV P LGIRQI DYRIEG

SUP DUO GHWR AKOQIHYLQ SRIA KREE-UEHKDYLRUDGE XSEDAG P RMDIN DAXP SR/ SOWID R IVINR KO HVIQSURVRAG LOMMWABGEM) Z KB XQBNQ) Z DY

P LARQXQ DYRUIEGISUP UKD GAHWR KO HYVLQSRIA KRTHJEHDYLRU SOMID RIVHIAR XSEDME HRERP LF DAKP SIRY/

$PRWDNOQR ' $& ' 6, DQG92%$ ZDV BARLO DRLCRIDHR P IARQIWRP P IROLO SUP OO GUYHRB  BRLCRBHDHLQ OFTXMMNRQ DG VOB
LRHORYH FRUWW \KDADUH GH HUHG DG 0P RW HS GH W WRQ) JURZ \WLO$ \WHHIV GH HUHG DMWY BXMHN D/ Z HODY DR XQDYRIEG AKDQIHIQXQBRNQ) 8 QBNQ) 1O
D/ P LARQXQ DYRIE®I P DQD UHIWG R RO HY1Q SRIA KRGHJEHDYLIRUDQG SURWRAMGS LOMIAXNAUHAMQ) DVZ HODY XSADMG HFRCRP LF DG P RMUDW DXXP SR Z H LB1
XQBANQ) 1Q ZD/ P LARQXQDYRIE® P OQD UHDWSWR RO H/WR SRS LOMHINAHEWY) DOGSRIA KROGHUEHDYIR J

3RIA DQGRMURSHDAY H S-OAVZHH — B@ROIQ DQLFIDHR P LORQI WP BARQLQ SUP DUO GUIYHDE DQIGRUDHLQLQOMIM SHOHOWG
SRIA CFDAMMROH SHOHY UHIDMG VR VI QU LFDQAURZ W 7 KH LGRBDHLQ LQMIAXN SHOHZ DV SUP DO GAH R DO LGRBDHLQ KRAFFUANRY RO EXMGHN FHE-G\R & DBILD D/
Z HODV LQMMANHDMG R CEAWR DOMWXORVR (R WP GHEWQ\KH VHARQG TXOWUR DOGDIX@ HUR IQMMWROEQ WP G-ENAKHGLQWHI RXUW TXOWMR

7KAH P SCAWZ HH SOOI RIVIAE. \WH BFRIQURQ R PLAORQR H SHOH DM \R IXOUDQN DARRADIRY DAFAP HON GYLHG DIDQWS \WHH LQ FRIGHRIRD Z W \KH
YOONHY/ UH, QXIFHERP ST 3% ,&  DQG&RBUDERYDONHY/ LLH, QXIDIFHERP SIQ 2&% ,&  LQRYHAHIQ

,GFRPH7O  3LRMMRYQ YHHIW
7KH&RP SIQ WLGFRP VY SIRYIMRQ EHHIWZ DY P LAIRQDGG PIIRQL) DG UASHRRYHD 7 KHSURVIMRQI RULGARP HVY HVLGFOGHY| HGHIDO B

(GFO0D0G | RMIQLGFRP HWY HY UAKGMY) LQDQH I HAYHLGFRP H\VE] (DMR oG IRU D% UASHRAIYHD 7 KHP RWLIQULEDOAFRAMY) LWAP VEREHD
WHS 6 |HEHDOWBMAY LGFRP H\E UDMOQG\WHH | HRMYHLGRRP H\Y UDMZ HHOHWRWHIRTBZ Q) L IRWIQ \WIMDQGGFOOGRP HWY B LFOQAQ)
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1<& 8% L LGFRP HDMIEXEEGI\R QRO FROMRTI [QMIMV (L HTXWY EDHG FRP SHODIR) GHAR WH @P M) SURYIMRQY I RUH HRAYH FRP SHODMRQ XQEH, 5 & BHRAIRD
P DX LY UHPXD&,7 6HHERM  \R\WHFRQRIEDAG! LCDGRLOONBAP HONI RUXUKHUGHEIY B DLEQ) WHERP SQ IVIGRRP HW SUIRYIMRQ

6HIP HO/$ COOMY

" WPXOWHG EHBZ D RUUBAKOVR RSHIDIRYY | RUHTK R RAUU-BRMIEBIVHIP HQV 7KH U-BURVHRH P HQALQ RUP DINRQ DYDLOE® 005G XM HG B\ P DRI HP HAR DAVAY
SHIRUP DFHOQG\R CEFFDMUARUAY 6HHQRM VR RAUFRQRICDMS | LQDGRDOWEAP HQWI RUP RUHLQ RUP DARQUHIDLAQY RANM-IP HOAB-SRM

$WHO DIHP HW

7 KHIRGBZ LY \EEBISUAHQN) HH5 HIDAG( DLQQIV \WHSHIRIP DOFHP FDXUHR RXUS WO CDIHP HOAHIP HW

<HUWHXGG' HHP EHY SHAOMH <HWHIGHS' HHP EHU SHAOM
,QPLARY H A-S/HA-QIIH/ 7RBOSKDQH &KDQH 7RE&KDQH &KDQH
$\WHD DQIHP HQW
0 DIHP HQVHHV+ &AW
0 DIHP HQVHHV ( TAW
0 DIHP HOVHY
&CBMIDROMRY| HV/DGRAMHU GV
) HH UHDAG SHIRWP OFHIHY
) HHUHIDMGFRP SHODIRQ
1 RQFRP SHQDIRQH SHOH/
) FH5 HIDMG ( DLQQIV ) 5 (

H

$ APAWRY R RUS$ WHAO DI HP HOMHIP HOADDOMY | RUWH\ HIUHGS ' HHP BHU D/ FRP SDUHG \R WH\ HUHGG ' HHPBHU LV LFOGHS LQ WH
&RPSIQTV  $QQUBHRRW

<HU( @5 HHPEHU &RP STUG\WR\WH<HDU( Q3G' HHPEHU
QWIVVAIRD) HHMFHRAWR W HARWH\ FOUHGG' HHP BHU DGHHHIFHAR  WHHARWH HDUHQEHS' HHP BHU

)5( ZDV  BAR)IQ D LFWDH R PRQFRPSIUGWR  HARQIO 7K LGRBDH Z D/ SUP DU DMIEXEE®! VR JURZ W LQ | HH UHDAG UHYHHY
LFOQQ) P OIHP HOWHAY FESAMIDROMRY | HAV DG RMHU QHADGG | HH UHIDAG SHIRUP DQFHI HAY SDMBED RINVANR. | HH UHIDAG FRP SHODIRQ DG QRO FRP SHODIRQH SHOAY

7 KH LGRBDH LQ P DEDIHP HQATHHY Z DV SUP DU DAMEXIEG\R PIARQR DIJUIDM P DEIHP HQVHY HAGHS 1URP $\WWHH YUGIHIXQEY $' 6 6 ( TXW DJG+\ BUG
6ROMRY/ DQG$,2) ,,, SOMDDM RIVFNE DQDIJGIDMGFUDHR  PLARQLQP DOIHP HQNHY/HOGQHG IWRP ) XQ@G,; DQG) XQ59,,, 7KHIGFUDHIQP DI HOWHY
HOLQHG 1 URP $ \KHCHZ DV SUP DU GUIYHDE LRUDAVIQIHHIHHDMY $80 D/DUAXOR VARY RUDQF [QGZ VIVE WHH Z KUBIWH LGFUDH LQ P DDIHP HONH HDGHS
1URP YAUGTHI XQBV LY GHWRWWHYAIGTHOFIXAMNRY 7 KHLGFWDHLQP DEIHP HOWHAVHILGHG I URP $° 6 Z DvSUP CUO GUIYHDE LRBDHG\KEVFUSIRY ) XUWKHJ WHLGFUDHLO
P DIHP HONVHVHOHG IURP 6 ( )W DG+ \ BUG6ROMRY/OGS ,2) ,,, Z DVSUP DUO GUIYHDE FDAK XS P DIHP HQVHAY RQ DEAURIOFRA 1O 7KHGFUDHIQ
P DI HP HOVHVHDHGIURP ) XQG,; DJB) XQ59 ,,, Z DVFRUHMDMG Z LW \WHI HHUDMNS GRZ QR ) XQ@G,;  DOG\WHH SWDIROR ) XQ59 ,,, VI HHSD LQJ SHIRG UASHRYHD

SCBABDVOMRY |HVHAGHGLQ  Z HH SUP DU® DMIEXEEGIVR | HA/ HIHS | URP RAUFRUSRUDM SUYDM HIXW QUHARIILCDINRY DVHAELANHG | LD LG UDAKRMUH D06
FODQWIQMRQHMXWY DG RSSRIMIMF FHEVWRDAMILHY

7KHIGRUDHIQI HH HDAGSHIRP DFHIHVIQ  Z DVSUP DUO GUYHDE! \WHVXWELCHSE.J URZ \K DFURWD YDUHN Rl SHSHXDOFCSMIOYHKLEBY
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7 KHIURZ \W LQ 1 HH UHIDMG UYHGVZ D/ SOMED R IVANR KLIKHUI HH UHIAG FRP SHDIRQ H SHH DQG QRQ FRP SHODIRQH SHOAY -+ LIKHUI HH UHIDAG FRP SHODIRQH SHOH
1Q ZD/GIYHD B VAR JURZ K LQ | HH UHIDMG UAYHOXHY DG LGRB DG KHOGFRXQADY D BAXO\R RXULQMNT HONIQ \WH GH WSKDH R RUJURZ AW 7 KH LGFUDH 1Q GRQ
FRP SHODIRQH SHOAVIQ  ZDVSUP DUO GIVHDE LGRWDVLQ SUR HAMREO H WDYHDDQG HOMIBICP O SHOHY SOFHP HAVHHY DQG G-BUHADIRQ DOG [P RMY DARD
H SHOH

$WHND DQDIHP HOAZ SHDWQ) 0 HMPY

: HP RQARUPHMIQ RSHIDMY P HUEY\WWDALUH FRP P R VR \H DOMCDAYH DAFAP DI HP HQNQBAWWY DG AUHA® [P STRAKH SHURWP DFHR RXUS WHAD DI HP HWHIP HQW
7KAHRSHDY P HMFVIGFOGHS WHVS QG0 DEIHP HWRIWILCDIRY JURWFLBAMIOGE-S® P HNDQGXQFOBGFRP P WY HW

$WHNVS Q30 DCRIHP HOW

7KHIRTZ 1Q) SIWHOVS SRIRV7REGE 80 DG) HH* HHDMY $80 B LQHAY VADAM)\  LIQHARY

1 RM 7REVP D RADGGGH\R IRXQEQ)
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7KHIRTZ 1Q) SIWHOVS SRRV 80 Z W) XWUHO DRIHP HYYY HH3RMNCE LOQYHAY DM\ LQRARY/

1RM 7REYP D RAIGGGHW UIRXQEQ)

7 KHIRWZ 1Q) \REGY SIWVHAKHFRP SRHQWR 3HJRP DFH) HH( @ILERI$ 8 0 |RUS SRARIVIQHXNY VDA LH/Z WKIQWHS WHD DRI HP HQWHIP HQWV

,Q PLOOLRQV
3HUIRUPDQFH )H$BOHQHUDWLQJ

$80 1IRW &XUUHQWO\ *HQHUDWLQJ 3HUIRUPDQFH )HHV
8QLQYHVWHG 3HUIRU$®QFH )HH (OLJLEOH

7JRWDO 3HUIRUPD GBI )HH (OLJLEOH

,Q PLOOLRQV
3HUIRUPDQFH )H$BOHQHUDWLQJ

$80 1IRW &XUUHQWO\ *HQHUDWLQJ 3HUIRUPDQFH )HHV
8QLQYHVWHG 3HUIRU®®QFH )HH (OLJLEOH

7JRWDO 3HUIRUPD@GMBEA )HH (OLJLEOH

3HIRPDEH) H* HHDMY $80 R HORQDEG  HARQD/R ' HHPEU DG HHP B
Z KHQWHI HY/DUHSURETEGIVR GRAEHW QU LFDQ® WAYHMHG

"HFHPEHU

&BGLW (TXLW\ 7RWDO
'"HFHPEHU

&BGLW (TXLW\ 7RWDO

UASHRAWYHD  DUHCERYHWH KXUBEBH UDRY RUSUH HIHG UMY DG KDYHEHHQ GH HIHG\R I XUHSHIRGY
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7KHFRRP SRHQWVR ) HH* HHDNY $80 B LAY DA\ DHSUIHHOMSEHBZ

'"HFHPEHU
,Q PLOOLRQV &WGLW (TXLW\ 7RWDO
YHH *HQHSBMWHEIMHG RQ FDSLWDO FRPPLWPHQWYV 2
YHH *HQHEBMWEIMHG RQ LQYHVWHG FDSLWDO
YHH *HQHSBMWEIMHG RQ JURVYV DGMXVWHG DVVHWYV
YHH *HQHEBSMWEIMHGORQ 1$
7RWDO )HH *$8PHUDWLQJ
7KHZ HIKAMGDHDIHUP DQQ) @HR WHWIEWRDOSWYDMHIXW | XQB/DVR * HHP BHU ZDV  PROMV

"HFHPEHU
,Q PLOOLRQV &WGLW (TXLW\ 7RWDO
YHH *HQHSBMWHIMHG RQ FDSLWDO FRPPLWPHQWYV 2

YHH *HQH{SDWHDIMHG RQ LQYHVWHG FDSLWDO

YHH *HQHEBMWHIMHG RQ JURVY DGMXVWHG DVVHWYV
YHH *HQHSBDWEIMHGORQ 1$

7RWDO )HH *$8PHUDWLQJ

7KHZ HIKAMGDYHDIHUP DQQ) @HR WHWIEWRDOSWYDMHIW I XQB/DVR ' HHP BHU ZDV  PROMV

$ SROR WURKIK IWARQIRIEDAG\KEMADY 6+ SURYLGHY DAHAP DRI HP HQAVHYLFH/VRS WHCH Z [\ URSHRAR DWVAV LQWH CFFRXQIVRZ GG B\ RUUHIDMG\RS WHH 3$ WHH
$FRQN  LGFOAQ) DAHADIRFDNRQHYLFHY QUHRADXHNP DIIHP HQWHYLFHY DAVHADQG QCELOW P DRKQ) P DI HP HQWP HJHY DQG DFTXMMRQ DAHMAMHH KHEILQ)
DOGRAHUDIAHNP DI HP HWHYLEHY DG WHRHYHY/P DRI HP HQWVHHY I RUSIRVIAQ) WHHVHYLEHY 7KH&RP SDQ. WWURXIK , 6% DR SURYLGH/AKE. DERFDARQVHYLFHYZ LW ASHAN
VR DSRMRQR WH DAV IQWHS \WHHS FFRXQNV $ SRTR \MURXIK LW DWHAP DRI HP HONBXMCHY P DEDIHE RUDBYIVHG BARQOWG HARQR $80 RQBHKDDR
$\WHHD/R ' HRHPEBHU DG HHPEU UASHRARYHD

$ SRIR \WURKIK , 6%, SURVIGHVLQYHAR HQADGYMRY VYLV Z LW UASHRAIR FHABEQ DWVHIVLQ FHVEIQ SRUINRIR FRP SIQHVR $ SRTIR | XQB/DQGVKE DGYVAY/\RHS \WRIDS FFRXQV
DG EURIGED UHHY W 3$ WRID 6XE $ GYVHG  DAHV DY WRH DN LO \WH$ \WRID$ FFRXQV Z KLEK WH &RP SIQ H STAMD \WE DSYIVAY D/ Z HIDDY \WWRH DWHIV 1O WH S \KRUD
$ FFRXQNVZ KIFK DUHLOYHWAG GUHA® 1O XQB/D0G LMY HUWHKIFBYS SRR P DIIH/ 7KH&RP SO0 UHHY AR WHSRMRQR WHS WRID$ 80 WDV QR/S WRIDGXE $ GYIM-G
$80 D/$WRD1RQ6XESGMHS $80 6HHRM  WRWHFRQRIEDAG | LGDCADONIM HIWVI RUP RIHGHEY U DLEQ) WHI HHOWDGI HP HONZ LW WASHRAR \WHDXHVLOWH
$ \WRUDS$ FFRXQN $ SRIR P I HGRUDGIMHG BEARQDG HARQR $80 ROEHDODR $WRDDVR ' HHP BEHJ DG HHPEU UAGHRRYHD
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7 KHIRTRZ LQJ \EEGWVAXP P D) HFKDQIHVIQVRECS 8 0 1RUS SRIRIVIQMHAND) RDADLHY/Z MOQWKHS WHD DRI HP HQVHIP HOV

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &WGLW (TXLW\ 7RWDO
&K D Q JHR \MEBO
%HJLQQLQJ RI 3HULRG

,QIORZV

2XWIORZV

1HW )ORZV

5HDOL]DWLRQYV

ODUMNHEWLYLW\
(QG RI 3HULRG
$ VWKH LOEYIGOOWDA). GYHD LQ GZ VIGFOGH Q. WEVRUSWRYY FRP P W HON FCSMIDUINVHG RHULGFUDAY 1Q DYDMEG! FOSMID SXUKDA/ CFDAMUR)Y DG SRINRIR FRP SI0 CSSUHADARD 2 XWNBZ \ WHSUAHOW
%%w%@mwmwm GEUHADIRY 5 HO DARYY UHSHHQAIXQG GMUBARYY R WD H5 SURFHHGY 0 DUNSACRRW USUHON JOQV RV \KH [P STPAR IRIIO

,QEZ VDQGRAWNGZ VIHORRMGIERHIGFOGH  HARQIRJZRECS 80 UHDAG\R DVADAD\ WDIGP HMAR FHMBIOIXQBY I URP FUHAWR HIXAW DVR! - DAY Z W QR P SRR GHVEZ V SBHOMS | RAWH\ HU
HGG HPBEU 2XWBZVIRJREB 80 [FOCHUGPSIRY/R HARQDEG  HUROGUQ WH\ FYHGEG' HHP B rse) UAS-RAYHD

,FOGVIRMIQH FKOQHIPSSAWR  BARQDG HORQGUQ WH\ HIWHGG' HHPEHU suc) UASHARHD

<HU( QGG HHPEHU

7RED$80 ZD/ HARQDN HHP B D LGFUDH R BOR) RJ FRP G \R BQRQ DN HHPEHJ 7KH QUALGRUDH Z D/
SUP DO GIYHD B \KERUSIRY CFURW \WH SIARP  \WH JURZ\W R RAUUANSP HOAVHLYLEHY FOHQADRAV WH %4IGTH DFTXMMRQ DQG P DUNHACRRYWY SUP DU 1Q RXUFSHEW
VDAD\  SDMVIED RIVANR. GRIP DOFRXUHRANMEZ VDS \WHH Dv/Z HODV D0 DARYY 0 RHVGHALLFDD \WHQHAGRBDHZ D/GHWR

$ 1HNGZVR BQRQSUP DUO® DMIEXIEGI\R

t D BARQLGASDHUHDMG R \WHI XQB/Z HP DI HIQRXUFBHEWRDM\ SUP DUM FROMIY R L BEARQUADM\RWHIURZ W R RUUANSP HONHYERY
FOHOV 1L BAROR \KEWFUSIR)/P RU® UHDAG\R WHAUFARIILCDINRD P XAVFUHAWRSSRIMIMIF FUHEWIQE DAHAEDAN-G | LQDQRHI XQB/Z HP DQUH  LLL
HORQ QLG GZ V HDMY W 5 HZAQ) 5IGIHY IFAMMRQ R |, UDADQASDMGHY/ 3 DQG LY LQRUHP HQEDGYHDIH LQ \WH AUFWR I LGDNRY DG DAVHNECANHG | LD
IXQB/Z HP DEJH SOMED RV HQRQR UGEP SIRY 006

$t D ELQRQLGRSDHUHDMG R \WHI XQB/Z HP DD HLQRXUHDAW MDA\ SUP DUO FROMAMY R L BQRQGHWRWHILIGIHIFIDAMRY 1L BAROR
EVFUSINRQY CFURW \WH K\ BUIG YOOH VHRRQEDUHY HIDXWY LG UDARKRMUH HTXOWY DG WDEMRDOSUYDM HDUW 1XQ3/Z HP OEIH DQG UL BAQRQR GHAREQIHJ
DA

¥ 0 DNHNARMW R HARQSUP DUIO® DAEXSEGIVR

1 ELQRQ UHIIMG R \WH | XQB/Z H P DEIH LQ RAUFBHEVWADAD\ SUP DUO FROIMMY R L ELQIRQ UHIMMG \R RAUUANIP HQWHYLFHY FOHQV LU HARY
UADMG\R \WHAUARIWICDIRQIXQE/ZHPDIIH UL ELGIRQUADMMG \R \WHP XQAVFHIWXQB/Z HP DQJH DQG LY ELQIRQ UAIDMG VR \WH RSSRUMQMIFE FUHEW
IXQB/Z HP DDIH DQG

t BARQUADAGRWHI XJ3/Z HP DD HLQRXUHNXW MDAD\ SUP DO GUYHDE RAUMBEWRIOSUYDMHNW DOGK UG YDOHI X/

$ 5HIIDARYR BEARQSUP DUO DMIEXTEGIR

t ELQRQ UADMG\R WHI XQB/Z HP DRI HLQRXUHTXW VDAD\ SUP DUO FROMAMY R GMMEXWNRQ/| URP \WHWEEWRDOSULYDM HIXAW | XG5/ K\ BUIG YOOH I X/
DOGU-DOHKBMHDAY | XQB/ DG

1 ELQARQ UHDMG \R \WHI XQB/Z HP DIIH LQ RUFHEWIRDA\ @UHD GUIYHDE AMUBMRY|URP \WHGQLHRIILCDNRD DAHAELANHG | LGDFH DG RSSRMQMIF

RHAWXQB/
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7 KHIRTRZ LQ) \EEGWAXP P D] HAKOQIHVLQ) HH* HHDIY $80 | RUS SRIRVIQMANY VADADLHYZ MAQWHS \WH/D DIIHP HQAFIP HQV

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &HGLW (TXLW\ 7RWDO
&KDQJH LQ )HH$BOQHUDWLQJ
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
1HW )ORZV
5HDOL]DWLRQYV
ODUMNHEWLYLW\
(QG RI 3HULRG
$ WKH LGEYIGTOWADA)\  GYHD LQ GZ VIGFOGH G2 \WEVAUSIRYY FRP P IV HQV FCBMIDUIVHG RHULGRIDAY 1Q DYDUOEG! FOBMID SXUKDH/ DFTXMURQY D5 SRUNRIR FRP SIQ CESUHADIRY 2 XMBZV
WGP SIRY RKHJGFBDA/ 1O DOMEG! FOSMIDDNG SRWRIR FRP S0 G-SUHADIRY 5 HDT) DARQY UHSUHHOA XQG GMIBARYY R WD H5 SURFHHB/ 0 DUNAACRRAW USUAHON JOQV RV \KH P SSPAR IRIHIQ
H AKDQ HUDMI OFWDARY DGRNHGRRP H
,QEZ VOGRMGZ VIHGRMIERHIGOGH  AQRQIRY) HH* HHDNY $80 UHDMWG\RDVADAD\ UDDIGP WA FHUBIQIXQO/1URP FUHAWWR HIAW DVR -u)m[m Z W RIP STRAR GWEZ VSUAHIMG | RU

WH\ HIUHGG' HHP B 2XWBZVIRY) H* HHDMY $80 LFOGHUEPSIR/R  HARODG HOROGUQ WH\ HIWHGS' HHP B
| FOGHBLOWHHIXW RAMBZ VIRU) HH* HHDMY $80 |RMH\ HIUHGS' HHP BHU VvV BGROUHDM\RWHH SWDIROR ) XQ59 ,,, VIHHSD 1Q) SHIRG
,FOGVIRMIQH OQHIPSIAVR  B@RODEG B@ROGUQ \WH\ HOWHIEG' HHP B DG UWASPWD

<HU( QGG HHPEU

7RID) HH* HHDAY $80 ZD/ HQRQDN HHP BHJ DO LGFWDHR HARQ RJ FRP SHG \R BARQDN HHP BHJ TKHQW
LCRBDHZ DV/SUP DUO GHRWHIURZ MR RXUUANSP HONHYFHY FOHADAAV P DNANRMYYY SUP DUO [QRXUFHEWRDAM\  \WHYAIG) HDFTXMWNRQ DG EVFUS NRQ/ CRRY
WHSDIRP SOWID RIVAAR WO DARY 0 RUM\SHALLFDD \WHHAGFUDHZ DVGHW

 1HNGZVR BEARQSUP DUO DMIEXTEGIR
P m BARQLGASDHUHDMG \R\WHI XQB/Z HP DD HIQRUFBHGEWRDM\ SUP DUO FROMIY R L BARQUADM\RWHIURZ W R RUUANSP HONHYER/
FOHMDAANV 1L BQROR RKHUGHVHHIHHDMY P RYHP HQN DG UL BQRQR \KEUSIRQYSUP DUO UHDMG VR \WHAURARIWLCDIR) OGP XAVABEW
IXQB/Z HP DEIH SOMED RIVAAR HAROR UGEP SIRY 006
t D BLQRQ LGRSDH UHIDAG VR \WH I XQB/Z H P DRI HLQ RXUHTXY VADAD\ SUP DUO FROMMY R L BARQSUP DUO GHWRWHIAUGIHIFTXMMRY 006 L
BAROR \WEVFUSNRY/CARVWHS $$  VFFRQEUEY DG LQ UDAKRMUHHDUW | XQBYZ HP DEIH

$ 0 DDHNRMWR BEARQSUP DUO DMIEXMEGI\K WHI XQ5/Z HP DEHIQRXUFHEWRDM\ FROMMIMY R L ELQRQ UHDAMG\R RAUBNSP HNHYLFHY FOHQWV
I ELQIRQ UHDMG \R \WH P XGNVFBEWXQB/Z HP DQIH LIl ELQRQ UHIMG W \WH GUHAWRIILQDINRQ | XQBYZ HP DEIH OG LY ELQRQ HDMG W FIHOVR
6%,

$ 5HIIDARYR ELQRQCFRMKH FUHEWIG HDAW DALY
2 WILCDIRY * IRW&LEMIO HSE P HOADQGS QFDIBG&RP P W HONV

2 WICDIRQ UBUAHIV L FDSMIDKDAKDY EHDLOMAMG LOGHZ. HIXUW G-EVRUGHEWENH LOYHWR HOVE! $ SRTRVHNXW 05 FUAVWRDAILEY Z KHMHUSXUADHG B 1XQB/ 006
CFFRXQV PDQIHG B\ $ SRAR RUM QAFDMG \R WG SOMKY ZKHH$ SRR RURH R $ SRIRV RULCDINRY STMRP V KDY \RXUFHS GHIRIDAG RUMIQUIFDQ® O HAMG \WH
FRP P HADOWMP VR WH LMW HOV L. Q7 FOBMIDSRRYIRP HG B\ G-EWARKDRHY LFOQQ) &/ 2V D5 UL GABSXUADAYVR FHVEIQ DAMHIVE, \WH I XQB/ DG CFFRQIVZ H
P DQOJH WDAZ H FRQUGHUVR BH SUYDM LEITXG DG KOG \R CFFHW DVAV DG Z KUEK \WH | XQB/ DQG CFFRXQV RKHZ MVH P D GRAEH CEGI\R P HIQQII X@ CFRHW 2 WLCDARD
JHHID H FOGVDQ MXOGFHR G-BNRUGEWINHLQYMAR HOVE. WHSRUNRIR FRP SDQHVR \WHIXQBYZ HP DCDIH
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* LRW FDEMIDG-SEB P HAU-SUAHVH JURW FDSMIDNDAKDY BHHDLQUAG E. \WH I X3/ 05 CFFRXQNZ HP DI H G \WH UHBYDQWSHIRG EXWH FOGHY FHMEQ LA HOA
CRMYMEY SUP DD UHIMAG VR KHEILQ) DG FDK P ORI HP HQWXQRNRQ/ DAKH&RP SDQ. * URW/ FEBMIDG-B®R P HQAY QRAUHGFAHE RUGHWG GRZ QB \DBY RUUH LCDGR.QIV DG
ENVLQR CFFRXQABYHIDHXVHGE. \WHI XQB/ DG CFFRXQIVZ HP DI HLQJIDQQ) H SRKUHVR \WH YDURXVIQHXR HOWMWDAKH KDYHP DCH

8 FOXBG FRP P WY HOV B\ FROADIUBUHAKQ XQGHS FCBABORRP P WY HOVKDAAHMIQ R \KH I X3/ Z H P DRI HKDYH BHRHYHG 1 URP | XG5 LQYHMRLY VR | XG5 | XWHUH RUPXUHQN
IXQGLQYHIR HQVDQGH SHOH/

2 WICDIRQ LV [GAFDIYH R RAUCELQINV \R RUILCDM DAV | RUMH | XQB/ Z HP DQH \WURKIK RXURIWILGDINRQ SIMNRP V OG RXUFRSRUDAM \ROMRQY FCSCELOMNY * URW FOSMIC
G-BR P HONDQGXQFOIBGARP P W HOVOUWHIGEFDAYHR \WHSCFHDQGP DIQWCHR | XQG FOBABDRDAY G5B HERUZ LOEHG-E® HG 2 WICDIRY JURWFCBABDG-B® P HONIG
XD FRP P IV HOWFRXGS UAXOVQ | XMUH UHYHAKDAFOGHP DIHP HWHH/ FOSMIDROMRQY | HAVDQG SHIRP OGFHI HAARWHH \WOAKH DUHIHH JHGHDAY 7KH FDQ
DR JLYH UMAVR | XUHUH FRIV\KDATLH UHIDAG VR \WH KLY R DEAMWRDOUARXUA-V VR P DD H 05 CFFRXQIVRUWKH DEAWR ORI LCDNRQ CRAYIMYEY DG \WH FCSABDRDAY G-BM3 HG
RUZ (@EHGB® H5 0 DDIHP HOAKAY RUJLGDARY JURW FEBABDG-EER P HANDQG XQFDEBG FRP P VW HW DN RSHIDMY P HMEV MCFH Z H EHIHYHWKH UAXOV DUHP HDXUAR

LR HQAPAMEVR WHIXQB/Z HP DEDIH

7KHIRTZ 1Q) SIWHIVRIWLCDARY JURWFDBMUOG-8® P HQVBQGXQADBGHRP P W HQWV LQHARY

* URWFDBMIOG-B® P HQNVRU Z DVXSCDRMEWR LGFOGHDQOEAWRID  BARQ!RUS V@Y UHDWG R \WHI R TXOWUR
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1RM 7REYP D RAIGGGHW UIRXQEQ)

$VR ' HRPBEU DG HHPBEU $ SRR KOG BARQ DG HAOROR QY SRZGU BWSHRWHD  Z KIFK WHBUAHIV \WWH CP RXQAR FES\NDDYDIME® | RU

LR HOARUUHQYHWR HOAXEMAAR WH SURYIMRQVR \WH CESIFCEG! QP WG SINGHIKLS DIUHP HOVRURKHUIRYHQQ) DIBHP HOVR \WHIXQB/ SDNGHIKLSV DG DFFRXQVZ H
P DQIH 7 KHHEP RXQVH FOGHXQFDIBGARP P WY HQVZ KIFK FORRQD EHFDEBG | RUIXQG ! HVOQGH SHOHVDQGRRP P WY HOVI URP SHSHMOCFOSMIDYHKLFGY

5 HALHP HOMBHMFHY

7 KHI RGBZ QY \EEBISUAHQNG SUHIGS HIDMG( DIQIV \WHSHURUP DEFHP HDAUHR RXUS HINHP HOMHYLFRARIP HOV

<HWHGG' HPE 7RED SHAQMIH <HWHGG' HHP B 7RED 3HAQMIH
| QPLEAROY H FHB/EHF-QEIH/ &KDQH &KDUH &KDQH &KDUH
5 HALHP HOWSHUYEHY
) L HGLQARP HOQG RKHUGHAQYRXRY HOACFRP H
$ GMCDAYHCHAQYHIR HOAHRP H
1 AR HONDLQQIV
SWDAILE FOSASCP DI HP HOWHHY
SRR IXQ/
1 HANQYHR HNSUG
2 \KHURSHDIGY H SHOHY
, QRUAVDQGRAHUILODGRQ) FRW
6SUDG5 HIDMG( DLIQIV

$ QPWROR RXUS NP HOASHYLFHY VHIP HOADDOMY | RUWH\ HIUHG-G ' HHPBHU DV FRP SDUHG R WH\ HIUHGG' HHPBHU LV LFOGHS 1O WH
&RPSIQTV  $QQUBHRW

<HU( Q@' PRV &RP SDHG\WR\WWH<HDU( QGHG' HRAHP B

QUWIVVAIRD BHHMARAWR W HARWH\ FOUHGG' HHPBHU DGHHHIFHAR  WHHARWH HDUHQEHS' HHP BHU
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6SUHDG5 HDMG( DLQQIV

65( ZD/  BATROIQ DOLGFUDHR PIMRQRU FRPSVMG\R  BAROIQ 7KHIGRUDHIQ65 ( Z D/SUP DUO GIYHDE DRLCRSDHLQ QHAQYHXR H
HOLQQIV DG WD LE FSMICP DRI HP HOWHHY SOMED RV DQLFUDHIQFRWIR 1 XQ6/ DGLQMMMNIOG RKM-UILCDAQ) FRW

1 QYR HOMDQQIVZ HH HARQLQ DQLGFUDHR BARQIRP BAROLQ SUP DUO GIVHDE HARQR JURZ W 1Q$ WHHV DHIIHGHA
LOMHAG DAV KLIKHUDM/RQGH. G-BM3R P HONRP SOUGWRS \WHZHIVH LM SRUNRIR UHIDAG VR WHKLI KHULQMMWADAM HOYLLR P HVDQLGFU-DVHLQ DM CDAH GHAQYHXR H
LGFRP H DQG HMIHUGHB® P HOALQR DAHV GAUQ) \WH\ HDUFRP SIS \R SO RIVMAE GZ HJIGDMY UDAM LGFRP H 0QG SWED P HOAR KLIKHU\ LHTEQ) DMV 7KH
LCFUDH LQ DEMADIYH GHAQMKR FONGFRP HARP SIWG\R. Z Dv'SUP DU GUIYHDE! P RUH | DYRIE®! SHIRP DFH Z MWLQ R LCDINRQ DQG UM HOAHYLFHY STMRP VDY
Z HODVHIXW [ XQB/ SOMDD RIVANR GW I DYRIE®! SHIRUP DOFHZ MQFHAWXQGY 7 KHLGRUDHLOQLGRRP HIURP. RIJLCDIR) STMRP V/Z DvP LD DAMEAREGIVR DQLGNC
PO IURP FRWR | DU YDOH DQG RUJLCDARY RAGHIRIP DFH RQ $\@V 1Q URBXAING-B®R P HOMRIBZ LY D FCSAMIDUINH Z MO $ SMUD , QUDAWKRMUH &CSMID / / &
SSSMID 1Q  DOGVARY JURZ\WIURP RIJLGDAR) SDNGHIKISVZ LMQ$ TXD) IQDGAH ,@F 3$TXD) DA 1Q FRP SIUHG\R D YDODIRQ GHRUDHLO SO
RV VRQHJIURZ W URP 5 HEAQ 51GIHIQ 7 KHIGRUDHIQLGFRP HIURP UANGP HWHYLFHY STIARLP VZ Dv'SUP DU® UHIDAGR D YOODMQLFUDHRQO HHIEGIQ
UHIDMG \R WH DQRXGEHP HOAR DUHQXUDFHWEQORNRD Z W &RIEUGIH) LQOGADD, F  &RIEUGIH  XQ DYRIEG UMDY RQ$S WHHIV LI HQNQ&DEICDLQ
R 1O GHR\WHAWIBMROR W& DBID ARP P RYHNXW QMDY D AYLCHIG [QWH\MLEG TXOWUR DOG WD HS RWHY I URP \WWH\DBIR & KDIBQIHU

/ 1P MMG 3&KDBQIHY  FRP P RQHIXW \KDU/1Q 7KAHLP SCRVZ HJH SOMDED RIVAAR LGRUDHG FOSMIDUATXULP HON UHDAG\R H SOOG-G\RYHR WXL HW DG
FRP SHIMYH G @P LFV Z WL WH SHMRQ P DUNHAP SR WH YOODMRQ R $\KRD 1Q 7KH LRUDH LQ LGFRP H IURP HIXW 1XQBY Z D/ P OQD  DAMEXEED! \R P RM
| DYRUIE®! SHIRIP OFH Z LWLQ WIKPMUHG HIXW 1Q FRP SHG\R 7KHG-RUDHIQLGFRP HIURP FUEAWXQB/Z DV SUP DUO GUIYHDE P RUH I DYRIEG! FUAWSHIG

\WKWQD 1O FRP SDUHG\R

6WDMILF FCBMICP OQDIHP HOVHVZ HM P LERQLO WIFUDHR P LARQIRP P LAORQLQ SUP DUO GUIYHDE DEAWREO HVUBFHYHGIRP $' .3,
DOG& DBICD DAMEXBEGI\R \WRY GHVGZ VIQR$ &5$  DOG&DEIDIQ

&RWR IXQB/Z D/ BAROLQ DOLFUDHR BARQIRP BAROLQ SUP DUO GUYHDE MIQULFDQAIURZ W LQGH HIHG DOOAW DQG 1 XQAQ) DIBHP H
BN KIKHUDM/RQGH. BXMQHNV DG KR R GZ HUUDMBXMQHN AR SIBG\R H MY EGAN HOUMHJRWIGDIROR GHZ. BXCHNZ LMOQWWH\ HOUFRP STUHG\R D
\KUWQ BMCHN P 1] \R P RIH LOXMPMRDOEXMCHN DAKLIKHJFBHEWY  UDM/ DOG DO XQ DYRIEG! FKDIH LO XQBANGQ) 7 KHH P SCRV Z HIH SIMDEDD RIVHAR. G2 HJUDAY RQ
IGDMY DM IXQAQ) DIUHP HW 8 QBANG) QHAR WH QRO FROURTIY LQMIIV 1Q ZDVIDRIE® P LARQ SUP DUO® UHIAG \R XSADMS P RV DAXP SINRY/ OG
FKOQIHVIQ SRIR KRGHUEHKDYLRU SOMID R IVANR FKOQ HV\R SURVRRG LOAMMWABHEA) DOG XSADME HARGRP LF DRKP SIRYY 8 QBANG) GHAR \WH QRO FROANRTIY LOMIMNV
Q ZD/IDRIE®! P ILAORQSUP DD WHDME\R XSSP RV DG HARGRP IF DRKP SIRQYY SO RIVANE FKOQIHYLQ SRIA KREHJEHKDYIRUDGE SURVIRRG LOMIA
Vel

, QMIADGG RMHUI LCDCAQ) FRWV Z HM PLARQIQ IFUDHR  PLAORYIRP PLARQIQ SUP DUO GIYHD B KLIKHJLQMIAH SHOH UHDAG \R
DEAURDOMMOGHVR (R WP G-BNQ \KH \HFRGG TXOWUR DG DIX@ HUR LOMMAR) Q) WP G-EWMKHS 1O WH | R TXOWAUR SOMDED RIVMAR D
GHFUDH LQ SUH HIHG WRAN GYLCHIB/ GH\R WH UGEP SIRQ R $ \WHHYY) U H3 5 DM 5 HFABHSHMDD1 RQ &XP XMAYH 3UH HIHG 6\RAN 6HIHVE 26HINVE  LOWH\HREG
TXOWUR

1 FWQYHXR HQV% SUHDG
<HOWHIGG' HHP EHJ <HOWHIGHS' HAHP EHU
&KDQH &KDQH
) U H3LGFRP HOQGRMHUGHAQMAR HONDGHG DM BV ESV
$ M CDMHGHAQYHWY HOMILGHG DM ESV ESV
1 HNQYHAY HONDLGHG DM ESV ESV
GWDMILE FOSMICP DDIHP HOWHHY ES ES
&RWR IXQ0/ ESV ESV
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1 QMW HQNSWOG Z DY 1Q DGFUDHR  EDIVSRQNFRP SIBG\R 1Q SUP DUO GIYHDE KUKHUFRWR 1XQ3/ SOOI RIVIAR DKLIKHIGHA
LR HQNDHSUDM

&RWWR IXQB/Z DY 1Q IFUDHR  EDIVSRQNFRP SIUGWR 1Q SUP DO GIYHDE KUIKHUDM/RQGEZ BMHVDGRI R GZ HIUDMBEMHN
FRP SIWG\R H MY EGFN HOMHURWILCDIROR Q7 BXMGHWZ MMOQWH\ HIUFRP STUGWR DAKUWOQBEXMGHWP 1] \R P RIHLOMMNRICEMCHN DAL KFUFUHEW) UDAY
DQGOQXQ DYRIEGI RO HIQXQBANGQ 7 KHAHLP STRVZ HHSOMDED RIVANG GZ HIUDAMYRQIGDMY UDMIXQEQ) DIWHP HOV

1 HAIQMHAR HOAHDIHG UDMZ DY 1Q QUFUDHR  EDIVSRQNFRP SIBG\R 1Q SUP DO GHR KLIKHJUMOQ/IQ ERK S \WHHV 1 L[ HELGFRP HDQG
DOMIDIYH LYY HOABRWRIRY ) 1 H5LGFRP H OG5 RKM-UGHNQYRAR HOAVDUOHE UDMZ D/ 1Q DQLGRUDHIRP 1Q SUP DUO GUIYHDE KUIKHJUDMYRQ
QZ GBB® P HWFRP SIUHG\RS$ \WHHIVH LMY SRINRIR UHIMALG \R \WH KL KHULQMIAADAM HOYLLRGP HADQG HDMMHUGHS® P HQAQR DVHV GAUKY \WH\ HIUFRP SDUHG\R
SOMDD RV GZ HJI G UDMLGARP HOQG SUHSD P HWR - KLIKH IHTQ) DRVHNV $ GMCDAH GHAQMWE HONDCHS DM Z DY 1Q DOLCFUDHIURP 1Q
SUP DUO GIYH) B P RM | DYRIEG! SHIRP OFH Z WO RUJLGDINRY DQG UM HOWHIYLFHY STMRP V DV Z HIDDY HDAW IXQ3/ SOMID RIVAAVE. GW | DYRIEE®
SHIRIP DFHZ WMQFBHAWXQBY 7 KHKLIKHUUBIMG | WP RIICDIRQ SMMNRP VVZ D/P O.QD DMIEXEEGIVE DOLQMWIOP DN | URP FRWAR | DLUYDOH DQG RU LCDARQ RASHIRUP DGFH
RO$ \@VIQ VRG-SR P HOVRIRZ 1) DFCSMICUINAZ BMOQ$ SMIDLQ  DOGVARY JURZ W URP. RUJLQDNRQSDVGHIKLSVZ IKIQS TXD) LQDFHL) FRP SIVG\R
D YDODMRQ GFUDHIQ SO RIVANE VARQIHJIURZ W I URP 5 HZAQ) 51GIHIQ 7 KHKUIKHJBIMO | URP WANSP HAHYLEHY STARUP VZ DV SUP UKD UHIDAG\R D
YOODIRQLGFUDHRQOHHIEGILQ  UHIAG R \H DORXGAHP HOAR D UHQUKUDGFH WMEQOANRQ Z W & RIMEUIGIH XQ DYRUTEG! UMDY RQ$S WHHIV LMY HOAQ & DEIXDLO
RABPULY 1Q GH R \WH GWIEXIR) R LW & DD FRP P RQ HIXW LMV DY/ D AYLGHIE LQ \WH \KLLG TXOWUR 006G WO HG GWHY IURP \WH \DBI R
&KOBIHJUFRP P RQHDAW KDV IQ 7KAHLP SCRVZ HIH SOMDED RIVAAR LGRUDHG FOSMIDUATXULP HOW UHDAG\R H SOUE-G\VRYHR  UATXLUHP HOW DG FRP SHIMYH

G @P IFVZ \WLQ WH SHMRQ P DINHAIP STRIY) WH YDODMNRQR $\WRIDLQ 7 KHKLIKHJUHMOQ TURP HIXAW IXQEVZ DV P DD DAMEXRE®! W P RUH | DYRUIDE®! SHIRWP DFH
Z \KLQ WAKPMUHG HIAW L1Q FRP SDUHG\R 7KHE®Z HUUHMQIUWRP FUHAWXQGVZ DV SUP DU® GUYHDBR P RUH I DYRIIE® FAHAWSUHIG WM KWRQ) 1Q FRP SDUHG\R

, QYHAR HOAB RUARIR

$\KHH KOG \RBDLQHMY HOV LFOQQ) UHDMG SOV DOG FRORIEAMG 9,(V R B@OR) 06 BARQD/R ' HHPEU DG HPBEU
UASHRRYHD $ \HCHV LOYHAR HOARDADY \HHNV AR DPKLHYH \WOWELCTE®! UMN DEWMAMG UMLQY WURKIK \H GVASIHS P ODIHP HOAR W LQYHR HASRUNRIR DI CIQMAN (R
GADMRY CCELMNY FRXSBG Z W \WH AYHMILFDARQ R UMN 7 KH LOYHKR HOARDMILHY | REXV SUP DU RQ DEX\ DG KR DAVHADIRFDARD VADAD\ \KDAP D EH DEWVMG
SHIRGHID 1Q WASROH R AOQILQ) P DNAFRGEMRYY DG WH (DM R $ WHH QRN SUR LGB! $ \WHH VENAY DOYDQMIH R W JHHDD SHYMAQACCELON SUR LGH B
LGHOM LY LQYHR HOARSSRUMQANY Z LW DR HP SKDMY RO HQY LGRUP HQBO\ IHG B, \EN.Q) P HDAKUHG ITXLAW DG FRP B LWV UM UDKHUWDIQ DAKP LQ) LQRUHP HQBORSHAW
UM $\KHCH LV LOYHAMG LQD GYHYH WD R SUWP DUO KLIK JUDGH 11 H5 LGFRP H DXV LGFOQQ) FRERIDM ERQD/ WIKRXUHG HRXUMY DQG FRP P HIALDODQG UMGHNDOUTC
HADM GOQY CPRY RKHY $ \WHH DOR P OQEQY KREQV 1Q |GDMY DM DG GW UDM VHMYH LOMKP HONV [FOAQ) &/ 2V GRQDIHA 50 %6 DG YOURXY WSHY R
WUKAMIHG SIRGFEN , QDEAWRQR LW L H3LGFRP HSRWRIR $ \WHH RSSRUMQMIFDID DERDM/CSSUR (PDMY R LW SRUARIR \R DM IDAYHLQHIR HQVZ KHHIMBUP DUO
IRAVHVRQIL, HELGFRP HONH FDK | BZ. EDHGLOYHAR HOV
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7 KHI RGBZ 1QY \EEGISUAHONMKHFDW LQJ YOOH/R' $ \WHHV\RBCLOYHKR HOV LGFOXQQ) UHIDAG SOV DG FRORIEDMEY |, (V

" HPEH CHPEH
,QPLARY H A-S/HA-QIIH/ &0 LY 9DOH 3HAOMHR 7RED &D) [QJ 9DOH 3HAQMHR 7RED
$ YOLOE®! | RUVDBIVERXUMEY DVOLUYDOH
8 6 JRYHP FONGDIHARY
8 6 M P XQF.SDCD0G SRONIOKEAYIMRY/
) RHIQIRHIP HV
&RISRDM
&2
$%6
&0 96
50 %6
7RIECD/DAEG! | RIVDBIVHXUME/ DNDIUYDOH
7WDAQ) VFEXUMAY DVDIUYDOH
( TXUV \EPXUMEY DVOUYCOH
0 RWDIHEIQY DVDUYIDH
, QMR HOVXQB/ 2 2
3RIA GO/
) XQB/Z IWKHTE DAQMAM
" HIYDAYHDWHN
GKRYWMP LAY HON 2
2 \MHULQYHIR HON
7TREOQ/HIR HQV
, QAN HONVIQUADAG SO
$ YOLDE® | RUVDBIVFRXUMEY DVOUYOOH
&RSRDM
&l 2
$%6
&0 %6 2 2 2

7REQQMAY HOVR FRORIEDMS9, (V
7REAQYHMP HIV IQFXGQ) UHDWS SCUAH/DQG FRQRICDMS9 , ( V

$\KHGHY \REDLOYHWR HOV LFOQQ) UHDAMG SO DG FRORIEDAMS 9, (V ZHH BOR) OG HAQRQD/R ' HHPEU 0G' HHPEU

WSHRANHD 7KH BQRQLGAWDHZ D/ SUP DUO GIVHRB VJQUFIQMURZ W I URP JIRWIQGZ VR HARQIQH FHWR JURW ACEON RMGZ VR HARY

UHOQ/MWR HOAR HOLQQIV OGG XQUH HG J DOV RQLOMWY HON LGFOGQ 1RIHIQH AKOQIHLP STRN 7 KHXQUHDT HG JOQY RQLQYHAR HONV GAUY \WH\ HIUHGG' HHP BHU
FOGGS$) 6 WRAMAVR  BIEIRO DVZ HODVIOQ/IURP. P RMSDI HETR/ DG MHQAUDFH DAV
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DMIEXEEGIR DGFUDHIQ8 6 7UDXY DM/LQ 8 QUDD H3 | RUHLIQH AKDQIHIDQY/RQI RIHIQGHIRP LCDAG DXHNVZ HIHSUP DUO WHDAMG\RWHZ HNHIQ) R WHS 6
CROUDIOQMWRHIQPXUWHFAHIQ $ GIIWRDD \REDQMWY HON LGFOGQ) UHDMG SO DG FRORIEDMG , ( V LGRBDHE GHR DQLGRUDHLOY , ( LOHWR HON DG
DO LGRS DHLQ GHLYDAYH DAV SUP DU UHDMG RS \MHHV FODRSWRYY GHAR GHUYDIYH\Z 05 DQG | RZ DUG FRQMPAP SCRW 7 KHIGRUDHLO9 , (- LOYHWR HOVZ D/SUP DUO
GQIVHD B\ WG SOW FRQUBMRY IOR $$$ /X DG $$$ OJG | DYRIEG! SSURPDFH R \WH XQ@GEHOLY DAV ZLMQ$$$ DG $$S /X SO RIVNVE \WH
GFRORIEIROR HYHI , ( VIQ

$ \KHCHY LOYHWY HOASRUNRIR FROMNV @UHD R KLIK TXODW 11 HS P DXUMY \FRXUMEY GOV DG VKRWWAMP  LOQYHUR HOV DY Z HODY DEAWRORSSRMME KRAQV 1Q
LY HOAVXQBY DG RKM-ULQWIKP HON LGFOEQ) HIXW KREQIV ) L H5P DU -RXUMEY DG GO/ LGFOGHSXETFD IWKHG FRERIDMERS/ JRYHIP HONIGGRIHARYHIHIQ
ERQB/ SUYDAMD SOFHG FRERIDMERQB/ DG GORY PRWIIHEDOY &0 %6 50 %6 &/ 2VOG$Y6 $ MIQILFDONP DRIV R $\WHHVS) 6 SRWRIR 0% DVR
" HHPEU 0 HHPEU UASHRRYHD Z DVLQYHAAGLODAMHVFRMGHIGLOMIT HQWUIGHZ I DD1 $,& GAIDNRQR  RU

$ \WHCH LOYHWV D SRINRQ R LW LQAHW HOASRWRIR LQ P RYWDIH BOQY Z KIFK DUHJHHIDED FRP SUMG R KLIK TXOMWV FRP P HIADO LWAIHD DV Z HIDDY P H | DQCH WDORNBM
GO/ $ WHHKDY DFTXUHG P R H GOO/AKURXIK DFTXMWRQY DG UHQUKUIGFH DUDQIHP HON DVZ HED\KMURKIK DQCRYHSURIUP R IQMWNQQE. P RSDIHEID/ , WQYHIW
Q&0 / VR IGFRP H SIRGAQ) SIRSHWAY L(FOGQ CEOWY HON R LFH KRADDQG WBIOEX@QIV 05 RKMHUFRP P HADODGG LOBAWMDOSURSHINY $ WHIHIV50 /  SRUNRIR
SUP DO FROMVR [LAIHD50 / VARIDMDD HSE SURSHWY/GFDAGLOWHS 6

) XQB/ Z IWKIKHIS DMOQMIAMUBUIHAD UHFHYDE®! | RU TP RXQV FRQMFMID Z LWKKHE B FHEQ) FRP SOQHV 1Q DFFRUEDGAH Z W P RER DG | XQBY Z WWKHTS UHQKUGRH
DIUHP HONLQZ KIFK$ \WHHCFWDARHUHQXUHU* HHDED DAFWVHDXOORVEMRY UAHYHY/DHZ MKHEDQGGI0M RZ GHGE \WHARHAQ) FRP SO

© KUBIWNH VVEWBRMIOP DVUMY R $ \KHGHIV LQYHUR HABRNRTR KDY EHHQ DERFDAMS R FRUSRDM ERQB/ DG WKPMUHG FUAVBIRGEW DN FRP SRHWR' $ WHCHIVLQYHUR HQN
DM\ 1V \KH RSSRUMQUINF CFTXMNRQ R LOYHXR HQATXQBY Z MW DMERRYH UMN DQG UMD SUR LBV $ WHIHV LOYHKR HQATXQG SRWRIR FROMV R 1XQ5/ RUMP LOUHDAW
UKPXUA/ \WDAFP SR YOURXY DRI LV LGFOXQQ) HIXW DQG FHEWXQBY $ WHIH KD/ DWIRQ. SUH HIHIFH | RUDBMIDAYH LOYHXR HOW \KDAKDYH\RP H RUDIDR WH | RTBZ LY
FKOUTRAMIPY CPRQY) RKHY  LQYRUR HOV Z W FUHAWRUG-BAINH FKOLTPAMIMIAY |RUH CP SB! D VISX@AG P DXUMY DQG SOUYDOH  RUDGMEDIYHD LR HON Z LK
WEA-G YRDMY Z KHOFRP STBGWR SXUHHIXW RU  LOYHXR HOMWKDVE \MHCHEHIHYH/KDYHBW GRZ QUGHUMN

$ \KHH KR/ GHIYDAYHY | RUHFRQRP LE KHEILQY SXUBRAHVAR UHBAH W H SRMKUH\R \WH FDK | 7 YDUCELOWY R DAHV DQG QCELQIAY HIXUW P DNHAN | RHIQH FKOQIH UMW
DG LQMBMADM UNN $ \HCHV SUP 0 XVH R GHUYDIRYH LOWAKP HON UHIMMY/ AR SIRVLAQ) \WH LGFRP H GHHE-G\R | XQG \WH DOQAMOLQE]. FUHEW RQIWILGEH HE DORAW SIRGEN
$ \KHH SUP DUO XVAVIQEH H5 RIMRQY/\R HFRGRP LFDED KHGJHLGEH HG DORAW SURGFW\KDAI XOUDQMH\WH UAMOR  SUGA.SDOR WH SRIR KRTHUDGE FMHEWQMMKEDHG RQD
SHAQIHR \WHIOQIQD\SHALLF P DNNGQE  $ WHHDOR XVH/ GHUYDYH LOWKP HOWV \KAK DvIRZ DG FROAEFAW DG \Z DBV \R KHEIHI RULIQPXUHER. H SRUKUH UAKEY
IRP | RUHIQGHERP LDMG DAV DG CCELOMNY DG\R KHS P DI HIWCHAVEDMY) UDMSRUMRY
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1 HVQYHAMGS WHV
7KHIRTRZ Q) \XP P D) /% \KHGHV GHAQYHXRG DAFV

' HRHPEHU ' HAHPEHJ

THY WAV TRV $WAW
ST p— QMG 3HFAOMHR 7REO QMG 3HFDMHR 7REO

&RSRDM
&l 2
&UaEwW
&0/
50/
50 %6
&0 %6
5 HOCHADIM
$9%6
$ CMCDAYHLOMAR HOV
6\ P XQALSDO SRIMFIOKEG YIMRQY DG | RILIQIRYH.GP HOW
( TV \EPUMEY
SKRWAP LMK HON
8 6 JRYH.IP HQNIGDIHARY
2 \MHULQYHR HQN
&DK DIGFDK HXLYDBON
2WHU
1 HAQYHAMG DAHV
6HH30 DQEILQ) YMGHNV3HIRP DFH . H 6HIP HQQG1 RQ8 6 * $$3 3HJRWP DFFHO HDKA | RAKHGHIQURQR GHAQMAMG DIV

$ \WHZHY QINQMHAG DAV Z HH BORQ DG HAQRQDVR ' HH-PBEU 0G' HHPEU UVASHRAYHD 7KH BEQRQLGRUDHZ D/ SUP DU
QIVHDR JURZ\KIRP GHAQEZ VR BARQIQH FHWR GHMICEDN RWBZ VR BARQ \WHUHOQMIR HR HIQQIV \WHMXOFHR HAORQR &Y \MP
GEWQ DG | DYRIIE®! DEMIDAYH LM HOASHIRP OFH LQ SO RIVAE, \WHSD P HAR FRP P RQ 05 SUH HIHG WHAN GYIGHIBY DG FDK SOG \R WEHP
$\MHGHVE IRV SUH HUHG RN LOWHVHARQG XOUAUR

,QP DCDILCQY LW BXMGHW $ \MHGH X\ B/ GHALQYHXRG DAV DV SUMHAG LO WWH CERYHVEE®! 1 HALQYHAMG DAV GR RAFRUIAERG \R $ WHHIV \RBDLOYMWY HON LGFOQQ)
UHDAMG SOMEY RO \WH FRORIEDAG WIAP HOV R | L(CDFLOOFRIAMRY DY GVAXWHE SUVRAM 1Q30 DIILQ) 9%9MCHN 3HURPORH2 . K 6HIPHOADGG1RQ8 6 * $$3
3HIRIP OGFHO HDAXUAY 1 HALQYHXAG DIWVHIV UHBUAHOAS WHCHV LOMWR HOV \WDAGUR® ECFN LW GHAAYH CELOIAY DG VKUSOV DAHNV $ \WHH EHIHVH WV YLHZ R LW
SRUNRIR SIRYIGVD YIHZ. R \KH DXHV | RUZ KLEK KDY HFRGRP LE H SRXUH $ \KHCH DOV \WH SUAVHQIBARY | RUDWKP HG D5 FHEHG UHQUKUIGRH \WDQULPMRQY \R LGFOIGH RU
H FOGH WH XEHBLQ) LOYHAR HOV EDHS XSRQWH FROMPXDONEQM HUR HARGRP L H SRUXUH R \KFK XQEHDLQ) LYY HON $ \WHZH DOR DOWWVIRU , ( VIR\KRZ \KH GH
LOYHAR HQAIQ \WH I XQBY Z KIFK DUH LQFOXGHG LQ \WH DIMIDAYH LQHNY HIV OQH CERYH DV Z HIDDY DEWMIMY | RUVKH DIBRZ OFH | RUFUHEWERKAY 1 HALQYHXAG DWHV LFOGH
$ \MHHY SURSRMRDMKDHR $&5$ LMW HON EDHG RQIWHRERP LF RZ GHIKLS EXWH FOGH \WH SURSRIMRDM KD R LOYHAR HOV DARALDMG Z AR \H QRO FRQURTLY
LMV

1 HAIQYHAG DRVHIV LY XM HG B\ P DD HP HOWIR HYDOOMS \WHGH LOYHUR HASRINRTR 1 FAIQAHAG DIWHIV LY XVHG LO WH FRP SXBIRO R GHAQYHNT HOAHDHG UDM Z KLEK
DOBZ V$ \MHHWR DD0] HWHSUR MELOV R WO HOABRINRIR 1 HAKMHAG DALY DR XVHGLOS \HIHI UM P DRI HP HBURAHRAY | RUDMASXURKDHY SIRGEVWERLIQ
DOGXQEHZ UMY HXAFHDURY @IXGW OOGS$ / 0
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3UCHSDO QYR
7KHIRGZ Q) \REGI SIRHV3UCHSD0 QrHANY , FRP H WHSHIRUP DORHP HDXUHR RXUSUCHSD0 QYHANY VHIP HQV

<HWHEG' HHP EHJ SHA-OH <HUWHGH' HHP EHU SHAO
,QPI@RY H F-BGHFHQmH/ 7RECRKDQH &KDQH 7RECRKDQH &KDQIH
3UGASD QrHMQ)
5 OO HSSHURWP DQRHIHAY/
5 HOT) HBLQYHWR HQAGFRP H (W 10
SUGASDOQMHNG FRP SHADIRQ
2 WHURSHDI) H SHOHY
3UGASDO QMHMQ) , FRP H 3,

H

SVARIEGIQ} WP 0 OIHP HOAV' WAXAMRQ OGS COOMYR ) L(DAOORIAWR) OG5 HXOVR 2 SHDIRQ? * HHID HIQQIVIURP RXUWCGASIO, QYN \FIP HQA
DHLCKHID® P RUH YRDWBLQ DXUHWDQHIQQIVIURP RXUS WHAD DEDIHP HOAU-IP HOAGH R WH LQNIQUF A FIFDODMHR SHIRP OGFHIHY RHR \WHNA GUYHYR 3,
SHIRP D

$ AVAAWRQ R RXU3UGHASDOD, QYR VHIP HOADCDOMY | RUWH \ HIUHEG ' HAHP BHU DV FRP SIUHG \R WH\ HUHBG ' HHP BHU LV LGFOGG 1Q \WH
QRPN $QOBHRW

<+DU( Q@G HHPEU &RP SUG\RWH<HDU( Q3G HHPEHU

QWVVRIRD HHFHAR — BIHARWH HIUHGG' HRPBHU DGWHHFAR  BIHARWH HUHGG' HRPBEU

3,zD/  PLAORQIQ IFUDHR  PLARY D/FRP SIHG\R P LARQLQ 7KLYV ICRBDHZ DV SUP DUO DMIEXEEGIVR LGRW-DV LQ UHT) H5 SHIRP OFH
| HAVDQG U0 HGLQYRAR HQMGFRP HR PIORQDG P IARY UAGRIYHY SOMID RIVAAR DQLRSDHLQSUGRSIOQMIY FRP SHODIRQH SHOHR P LAR)
7 KH LGRUDH LQ WD) H5 SHIRP DFH THVR PLARQLQ Z D/ SUP DUO GIYHDE DO LGRUDAH LQ UD H3 SHIRP DFH IHV JHHDAG IURP ) XQG;  +9) ,, DB

$HRG SOWO RIVAWA DGFRIDHIQUHDT H3SHIRP DFHIHVHUHSIURP ) UWHERP 3DHQW RBQIVOX) XEG,;

7 KHLGRBDH 1Q U] HG LY HOGRRP HR PIARQLQ ZDvSUP DO DREEXEE®! W BT H5 IOV I URP \WH SDMIOVDBI R \WH &RP SDQ WV LOYHIR HONQ* GEDC
YMANVT7WDYHD RS ,GF

SUCASDOQYMD) FRP SHRDIRQH SHOHR PIIRQI)  LFUDHE  PLOR) DVARPSIIGWR  PLARQIQ TKHIGFUDAHL)  ZDVSUP DUO® GHWDQ
LCRBDHLQSUR WK H SHOHFRIASRIEQ) \RWHIGFUDHIQUHIT HE SHIRWP OOFHIHY |, QDQ SHIRG \WHEGQGEHESUR IWKDUQ) SHA-QWIHLYIP SCRMGE. \WHUASHRAIYH
SUR IWKDUQ) UDARVR \WHI XQB/IHHDMY SHIRIP OOFHDERFDMRVIQWHSHIRG 7KHIGRUDAHLQ  Z DVDORGUYHDE, SUR IWKDUKQY H SHOH DMIBXEEGIR WHERP SO IV
RNHULGRHQYH FRP SHODIRQ SOV WURKIK Z KIFK FHAEQ HP SR HH/ DUH DERFDMG GVWUIREY  FRP SHODIRQ EDHG RQ WD HG SHURP OFH | HV1Q D ILYHR\ HIU OGG OM
LFOGHG Z WWLQ SUCASDDLOYHINY) FRP SHODIRY 7 KHVH LGRHIYH SOV DUH VFBOUDM 1URP \KH 1 XQG UHDMMS SUR IWKKDUQ) H SHOHDQG P D WAKANQ JUDMJ YDUCHMN 1Q
FRP SHOUDINRQ DG KDYHD YOULEGILP STRARQWMH GGG SUR WYKDUQ) SHFHQEIHGAUQ DSOMEX@USHIRG
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7 KH-+ LWRLLFDO, QVHM? HOAB HURLP DQFHR 2 XU) XQBV

YHBZ Z HSUAHNG RIP DARQ UHDI) \R WH KIRUFDOSHURUP DFH R \WHIXQ3/Z HP DIH ((FOGQ) FHIBQGICR $ SRR | XQB/WDAER QRAKDYH D P HIQQII XOTP RXQAR
XQUHID HELQYHAR HOV DOGLQUASHRR Z KLEK \WHIHIH DOSDUN@HLQMIAXWKDY QRABHHD FROMEXMG\R XV

© KHQ FRMGHIQ) WH GDOD SIHHIMG EHBZ. \ RX \KRXEE QRAMNDVKH KIMRUFDOURKOVR 1 XQB/Z HP DQRIH DUH QRAQAFDAYHR \WH I XWUH UAKEVKDA RX \KRXQGH SHAW
1URP \KFK IXQB/ 1LRP DO IXVMUHIXQB/ZHP D UDVHRUIURP \ RXULQYHWY HWQ RXUFRP P RQ VRN

$ QLOYHAR HONQRXUFRP P RQWRAN LYV RADQLQYHIR HONQDD R \WHS SRTR P DQIHG 1 XQB/ DG WH DAHV DG UYHXHVR \WHIXQB/Z HP DEIHOHQRAAUA® DDOEGIR
XV 7 KHKORLIFDCDGG SRMM0 XMUHUAMO/R \KHIXQB/Z HP DI HOHQRABLHA® QNHG\R UMLOYRORXUFRP P ROWREN 7 KHM R \ RX WKRXG RFRFOGHWWDIWFRQIM-G
SRIMYHSHIRIP DOFHR WHIXQ3/Z HP DQIHZ LEIGHAHAOU® UAXOMO SRMYHUAM D/ RQ QLM HOAQRXUFRP P RQMRAN + RZ HYHJ SRRUSHIRP OGFHR \WHI XQB/AKDAZ H
P DQIH Z RX@ FDXVH D G-RIGH LO RAUBYHXH I URP \IXFK | XQB/ D5 Z RX@ \KHH RUH KDYH D QHI DAYH H | HRARQ RXUSHIRUP DFH DG LQ DIINHIKRRG WH YOOHR  RXUFRP P RQ
RN

0 RURYHU WH KIBUFDOUWAMO/ R 1XQB/Z HP DOIH WKRX@S QRABH FRUGHIG LQAFDAYH R \WH I XUMUH BAXKOV\ RX \KRXGS H SHRWURP \KFK | XQB/RUIURP D 1XAMUHIXQR/Z H
PD UMH 7 KHHFQEHR DAXUIFHWDAIQ $ SRR | X5 Z LOFRQMMHWR DFKLEYHWHAEP HUKOVIQWHI XM

) LD RXUSUYDM HIXW , 5 5V KDYH KIMRUFDED YOUHG JUD® [URP IXQGWRIXQE ) RUH PSB! ) XQB9, JHHDAGD  JIRW,55 DOGD  QHN55 MGAH W LGAHBINRD
WRAIK ' HHP BHU ZKG) X9 JHHDAGD  JWRW,55 DOGD QNS5 MGQRH IW LGR-BIR WURKIK LW QNXADIRQLQ $FFREQIO WH,55 JRQ
IRZDGIRUI) PAUHMRIXMHIXQGP D YD FRMGHIED |URP WHKIMRLIFDO 55 JHHDMGE D) SOMEX@UIXQG RUIRURXUSULYDMHTXWY | XQB/DVDZ KRBH ) XMUHUAM D/
Z L@DOR EHOIHRAMG B WH CESIFCEGI UMY LFOGQ) UMWVR \WH LQBAMUHY DG BXMCHARYIQ Z KUK DSOMWAXOUI XQG LMV 6HH3 WP $ 51WN) CRRY? 515 HIMY \R
2 XUB WHD DIIHP HYUHMQHR? 3+ MRLIFDCSHIRLP DGRHP HMEV DHXQUHIDEGILQRFDRLY R RAUPUHAWRUIXMUHUAKOVR RSHDIR)Y
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, QR HO/B HRG

7 KHIROBZ LY \BEGIKP P DU} HAKHLIQMWE HOAUFRGE. VADAD\ R $ SRORIV\LI QU LEDQNFRP P MY HAEDWHG | XQB/WDWDYHD GH LGHG P DXUNY ADMLQZ KIFK LQYHXRY P DNHD
FRP P AR HAR SURYLGHFCBABCDARHI RUP DNRQR \VKAK | XQBY DG GHIYHUFDSMICY. KHQ FOEBIG DVLQYHIR HWRSSR WMWY EHARP HDYDMEG! $ @IP RKQVOHDVR ' HH-P BHU
XQBWRKHZ MH@RMS
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$'2)Y 2 2

+9) .., 18 2 10 10
+9) ,,
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7RWDO (TXLW\

$ ARG XQB/KDYHLQMWR HBHIRG/AKRWUWDD P RQMY \WHH RIH* IRWDOQG1 HY55 DHSUMQMGOWY P RQKVR LAWY

7 KHJIHHIOSDYGHY DG P DIHYR ) X/, ,, OQG0 ,$  DVZ HIDV\WHJHHIDOSIMGHUR ) XQG,,, Z HIHH FOGHE DAHIVIQ FROGHANRQ Z W \WH WHRUDQ] DIRQR WHERP SIQ \WDARFPXAUMG1Q $ VD UKV
Wmmﬂmmmwm W \KHAH HOMA/ 7 KHLQHW HYSHIRP DFHR WHHIXQY FRP BGHGZ M) XJ5,9 LY SUAHQME\R LOVRDM I XQ5 SHIRIP DFH DARADMS Z WK $ SRIRV QYA HOW

PLWWHHRWDO ,QYHYMWMGGL]H 8QWDOL]HG *RVV 1HW
SLWDO &DSLWDO 9DOXH 5HPDLQLQJ &R YO X H TRWID® XH |55 ,55

NN NN

7REQ55 LVFIBXOMEDHROWBIFDA | GZ VI RUDT XQB/ SUHHOMG
* DIPKDYQRAB-H SUAHQMG DVWHI XQBVHI HAYHEDMIVGWWID P RNV SURR \WHSHIRGLGEFDME DQG KK LQ RUP DIRQZ DVGHP HE QRWP HIQQII XO
9 LQBIH< HDULY GRA HAZBSTFLEGID/\WHI X5 KDY GRAKDG LW LDCRBRIQ)
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(W

7KH |RTZ 1Q) VEEGY SURYIGH DEAMRIDGHEIOR) WH FRP SRUMRQ R WH) XQG; ) XQ5,; DOJG) XQ59,,, SUYDM HIXAW SRWRIRY EDHG RQ LQHXR HWWRDAD\ DV R
CHPEU

) XQG;

,Q PLOOLRQV 7TRWDO ,QYHVWHG &DSLWIRWID® X H
&RUSRUDWH &DUYH RXWYV

2SSRUWXQLVWLF %X\RXWV

'HOHYHUDJLQJ ,QYHVWPHQW

7TRWDO

) XQG,;

,Q PLOOLRQV 7RWDO ,QYHVWHG &DSLWDIRWID® X H
&RUSRUDWH &DUYH RXWYV

2SSRUWXQLVWLF %X\RXWYV

'HOHYHUDJLQJ ,QYHVWPHQW

7TRWDO

) XQG9,,,

,Q PLOOLRQV 7RWDO ,QYHVWHG &DSLW DRWID® X H
&RUSRUDWH &DUYH RXWYV

2SSRUWXQLVWLF %X\RXWV

"HOHYHUDJLQJ ,QYHVWPHQW

7RWDO

7KHGHBYHIIIQY LOMAR HOMADAD\ LGFOGHY GHBYHIDILQ) | RUFRQURO GRQ FRQNROGHBYHIDILQY DG RKHJFUHEWR \KHUFUHEWW GH LGHS DVLQMAR HOVIQ GHEVHRXUMEVR IWKHY RKHWDQ SRMRTR FRP SDQH/ WDV
DHQRFRMGHG\R EHGHBYHIILQ)
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3H.BSANDC.DEMEO

7 KHIRTBZ LQ) \BEGINKP P DUl HV\RHLQYHXR HQABFRG | ROWH SHSHXDOFCSMIOYHKLIEGYZ HP DOIH H FOAQ) $ \WHIHDQGES \WRID UHDME DAV
7JRWDO 5HWXUQV
YRUVKHDUQGHG 'HFHPRHWKHDUQGHG 'HFF

,Q PLOOLRQV ,32<HDU 7R WECBO
$'6 13

OLG&DS )LQ&R 13

$5,
0),&
$'5()
$'&)
$5,6
2WKHU
7RWDO
$Q,32 \ HIUBBIHHINWH\ HIUQZ KK WWH YHAFBIFRP P HFHG\WIBQ) RQDDIRIOHXUMA/H FKDQIH

$' 6 LVGRADSEDFD WIGHE YHAFGIDOG\KHH RUA, 32 \ HDULY GRAZSSIFLEG! 7 KHUAMQY SUHOME DIHGHAMMO/EDHGRO1 $9
omm)me%msmmGwmnpwaﬂ,az\wwqa/mnm7mmmwsmmuhDmememl$9 TKHQWHMO/EDFGRO1$9 ZHH O  IRUWH\ HOWHEGG

N
®© B PH

" HHPEH

7REDAMOY DHEDHGROWHAOD HIQFRQ) WHAQ) SUFH/GAUCQ) \WHUASHRWHSHIRG/SUAHIMGING QR CFFRXQMAYIGHIB/DIGAWIBMRY 1 D) DL WH Z HHUHQMWANG Z ANRMBIDG\R FRP P IWRQ
$80 LVSUAHIMGROD\KUIHHP RON@) DVR 6HBRP BHJ EDHS XSROWHDYDDEMN R WHIQ RP DIRQ

$'5() $' &) DIB$5,6 DHQRBEIRD WIGHE YHAFGYDEGWHH R, 32 \ HILW DUHQRATSSTFCEG! 7 KHUAMEQY SUHMNG DUHI RAKHUUASHAIYHE W, KO DG DHQHNHMQVEDHGRQ1 $9

2 WHULGFOGY [PRY RRHY $80 R EIQIRQ WDMG W D SXETFD WIGHS BXMGHY GHYHBSP HOVFRP SIQ 1URP Z KIFK $ SRTR HOY [QYHWY HOAHIDAG VHIYLEH | HY/ EXWRUZ KIFK $ SRR GRAV QRABUIRYIGH
P OIFP HUWRUDGMRY \HYIFHY DVR 6HBAP B 5HMO/DJG,32 \ HUDHQRBIRMGGIRAMAHS 80 2 WHIDDRIGFOGY/$80 R BGRODG  EARQUHDMG\R LG SOW FOBMIY MWMO$ $$ 006
YAUGIHIXQD/ UAS-RAIYHD
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6XPPDU R 1RD8 6 * $$30 HDXWH/
7KHVIEGIEHBZ \MVI RW DUFRIAIDIROR GHATFRP HDMIEX\MEGI\RS SRIR* GEDOD DIIHP HQW, (F FRP P RQWRANKREHYAR 6HIP HQWQFRP HOGGS GWAG 1 HVGRRP H

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
*$$3 1HW ,QF R P $IW RWIVE X$\SIREOAHR WAREDO O0DQDJHPHQW ,QF
BUHIHUUHG GLYLGHQGYV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWV
*$$3 1HW ,QFRPH /RVYV
,QFRPH WD[ SURYLVLRQ EHQHILW
*$$3 ,QFRPH /RVW ,@FRRHRYLVLRQ %HQHILW
$VVHW 0DQIDGIMRWWWHQW V
(TXLW\ EDVHG SURILW VKDULQJ H[SHQVH
(TXLW\ EDVHG FRPSHQVDWLRQ
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWV LQ FRQVROLGDWHG HQWLWLHYV
8QUHDOL]HG SHUIRUPDQFH IHHV
8QUHDOL]JHG SURILW VKDULQJ H[SHQVH
+ROG&R LQWHUHVW DQG RWKHU ILQDQFLQJ FRVWYV
8QUHDOL]HG SULQFLSDO LQYHVWPHQW LQFRPH ORVYV
8QUHDOL]HG QHW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV
7UDQVDFWLRQ UHODWHG FRVWV UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHYV
SHWPHQW 6%®WNXFWWPHQWV
L QYHVWPHQW JDLQWHOWRWVHV QHW RI RI
1RQ RSHUDWLQJ FKDQJH LQ LQVXUDQFH OLDELOLWLHY DQG UHODWHG GHULYDWLYHV
,QWHJUDWLRQ UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ LWHPV
(TXLW\ EDVHG FRPSHQVDWLRQ
6HJPHQW ,QFRPH
+ROG&R LQWHUHVW DQG RWKHU ILQDQFLQJ FRVWYV
7D[HV DQG UHODWHG SD\DEOHYV
$GMXVWHG 1HW ,QFRPH
( TV EDHGSUR VKDY H SHOHLGFOGH/ RN EDVHG JUDOMADNDHWHG VR WD) H5 SHURP DOFHZ LMOQWH3UCR.SD0 QRN \HIP HOW
5 HEUAVHQNVI QMG RAHUNLQDGAQ) FRAVIHDMG\RS * 0 GRADMIEXBEGIVRDQ. \SHALLE\FIP HQW
7UDQVCRRQ UHIDAMG FRAV UAMUKAMUG) D06 RMHUGRO RSHDIMY H SHOMVIGFOGY D FROMYHOVRQUGHDIRY FHVBQHDAW EDHEFKOLHY [P RMY DAROR [QECILEG DAV DG FHVEQRKHUH SHOHYDARADMGZ W
DFXOMMRYY E JOQ/ GAHY 1URP AODIHVIQWHW UHFHYTEGIDIUHP HUMIAMY F P HIHJUAIKG WIQIRANRQ DQG LA UDMRQ FRAVDIRADAG Z W \WHE&RP SIQ) VP HIHUZ WS WHH DG G RKHUQRQ RSHDMY
H SHOHV LFOGQ) WH IMAOZFHR \KDW/R $* 0 FRP P RQWHAN | RUFKDUME® FROUBAMRYY , QWH\ HUHIGG' HHP BHU RM-UGRORSHDIY H S-OA/IGFOGY P LAIRQ LO FKOUME® FROMEXIR)/
GDM\RWHMMXOFHR KDAARWHS SRIR' $) 10) HEUDW
| FOG/ROQHIQI QUYDOHVR GHIYDAYHY D5 HP BHEGHE GHIYDHY QR RSHDMY AOHIQI XQAQ) DIWHP HIV AKOQHIQI DUYDOHR P DNAAIM EHH W DQG GRQ RSHIDIY FKDQHLQ CCELOW | RUIXVMHSRIA
EHHIW
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7KHEGIEHBZ \HVI RW DUFRGACDAROR FRP P RQWRAN RAMBE Q) \RERXUS GAMMG 1 HWQFRRP HEKDUHY 2 XMBEQ)

"HFHPEHU "HFHPEHU

7RWDO *$BBPRQ 6WRFN 2XWVWDQGLQJ
1RQ *$BBMXVWPHQWYV
ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN
9HVWHG 568V
8QYHVWHG 568V (OLJLEOH IRU 'LYLGHQG (TXLYDOHQWYV

$GMXVWHG 1HWHYQRKRW WHOMWG LQJ

5 HOPVKHQP EHUR \KDWVR XQEHOLQ) ARP P RYWEAN DXXP HEWR EHIWKCEBGIXSRQFRQHMRQR \KHO DQEDRLY &RQHWEBI3UH HIMG6VRAN GAUQ) HIFK SHIRG

7KHVEEGIEHBZ \HVI R DUFRGAIDIROR $ WHHVRBOLQYHIR HW LFOGQ) UHINMG SDMAY \R GHAQYHAMG DAHV

»Q PLOOLRQYV '"HFHPEHU '"HFHPEHU

7TRWDO LQYHVWPHQWY LQFOXGLQJ UHODWHG SDUWLHYV

'"HULYDWLYH DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG FDVK
$FFUXHG LQYHVWPHQW LQFRPH

1HW UHFHLYDEOH SD\DEOH IRU FROODWHUDO RQ GHULYDWLYHV
SHLQVXUDQFH LPSDFWV

9,(DQB( DVVHWYV OLDELOLWLHY DQG QRQ FRQWUROOLQJ LQWHUHVWYV
8QUHDOL]JHG JDLQV ORVVHV

&HGHG SROLF\ ORDQV

1IHW LQYHVWPHQW UHFHLYDEOHV SD\DEOHV

$0OORZDQFH IRU FUHGLW ORVVHV

2ZWKHU LQYHVWPHQWYV

7TRWDO DGMXVWPHQWV WR DUULYH DW JURVV LQYHVWHG DVVHWV

*URVV LQYHVWHG DVVHWYV
$&5%$QRQ FRQWUROOLQJ LQWHUHVWYV

IHW LQYHVWHG DVVHWYV

/ ITXIAW DQG & CEIMICE HRXURHY

2 YHME

7KH &RP SIQ SUP DU® GHUYHY WYHDMY DQG FDK 1GZV 1URP \KH DWHIV WP DEIHY DG \WH WANHP HQMDYQIV SURGAEW IMWAHY BHQMUA DQG CFTXUAY %DHE RQ
P DEIHP HV H SHIHGFH Z H BHIHYH WH &RP SO0 1 PXUHQADIXLAW SRMRD RIHAHUZ W \WH FDK JHHIDAG [ URP. UHYHOKHY Z LADEH VK| LELHQAKR P HHAKKH & RP SO0
DQUASDME H SHQHY DG RKMHUZ RINGQI FDSMIDGHHBY [ RUDAGDMKHCH W P RQKY ) RUWH GQIHWMP OTXAW GHB/R \KH DAHAP DI HP HOABMCHW Z H H SHAMR
FRQIXH \R | XQG \WH DAHAP DRI HP HQABXMGHM] RSHIDMRQY WURKIK P ORI HP HQATHHAY DQG SHURWP DQRH [ HAV BRHYHG 7 KH SUCALSOOVRXUAHY R @NXLAW [ RUVKH UM HOW

HYLIFH/BEXMQHV LOWHRA@Y FRUHR BMGHY DHRSHIDY FDK | BZ VDQGKRAQIVR FDK FDK HIXYDBQNVDQGRM-UUDE® P DUNHEEGIDAHV

$* 0 LVDKREQ FRPSI) ZKRHSUP DY \RXUHR FDK IGZ 1 GWHEXNRYY/ DG RMHULQMFRP SO WEQWHY I URP IW\KEMGDUHY Z KIFK DIHH SHRAMG R EHVK | LFLHQAR
IXQG FDK 1GZ NP HOV EDHS RQ PXUHARANP DMV R 1 XXUH REQIDIRQY $* 0 1/ SUP DY OrXL.AW QHHBY LFOGH WH FDK | BZ. UATXLUHP HON LAY \R LW FRUER DM

CRMY LFOAQ) WA WR A RSHIDNRY FRP P ROWRAN DQG SUH HUHGWHAN AYLGHIGSD P HQIVDQG\RDADLE WEQLRNRQY \IXFK DY CFTXMMRDY

$W HHP B WHERP S KOG EAROR XQUANIRKMG FDK DQGFDK HDAYDBON D/ZHOD/  BEROR DYDIOERHXQE/IURP \WHS* 0 FMHAWCADN $ +/

RHAWCH@ON DQG$ +/ @XIGW | CHON
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3UPDY 8\WR &DK
2YHOWHH W PROKV ZHH SHRAKH&RP SBQ VSUP DY @rXi@w GHHOVZ LOEHWR

\XSSRYMHI XMUHIURZ WR $ SRTRIVEMGHMAARURKI K DAL FRER DMLQYHXR HOW

SD WHE&RP SQ VRSHIDIY H SHOAV LFOAQ) FRP SHODIRY JHH.ID OGP LQMDAYH DQGRK-UH SHOMHY
P DNHSD P HQMVR SRIF KRGHY/| ROAVKUWHIGHY Z WWGIY DY OGS0, RVEHH W

P DNHLQAMMAINDQG SUGRSDOSD P HOVRQIXQAQ) DIUHP HW

P DNHSD P HOMR\DR  SHMRQJURXS DOAW REQIDIRQ/DQGSRIA. CFIXAMMROFRWW

P DNHLQAMAXNDQG SUCASDOSD, P HOVRQWH&RP S VG-EW

SD W} H/DQGWY WHIDMGSD) P HQW

SD FDK AYIGHI/

WBXUKDHFRP P RQWRAN DG

P DNHSD P HQVXQGEHMH\E] U AHYCEGIDIWHP HW

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

2 YHUWHEQ WP Z HEHIHYHZ HZ LOBHEGIR L JUZ $ SRIRVS WHNVS QEHU0 DIHP HOADQG JHIH.DM SRMYH LAWY HOABHURUP DORHLOWH I XQB/Z HP DEIH Z KIFK
ZHH S LODIRZ. XV\RJURZ \KH&RP SO VP DI HP HQVHAY DG SHURWP DOFHIHAVOGG L JURZ \RHLQYHUR HWSRMRIR R WANSP HOAHLYLFHY LQHIFK FDHLQ TP RXQN
X LFLHQAWR FRYHURXUGRQ) \MP QTGN TP HONV Z KIFKP D LGFOGH

\XSSRUMY WHIXWUHIURZ W R RAUBXMCHARY

FUDMY Q. RUHKDGAQ) H MY SURGEN DG LMY HOABDMRP V
P INQJ SD P HOMR SRIA KRTHY

SXUXQ) G \WIDMILE FRUSRDMLQMHIT HRSSRIMQWNY

SD QY LQMIANIGE SUCASIORQWHERP S VI LQCAQ) DUDQIHP HOV
WBXUKDIQ) FRP P ROV

P INGQJ SD P HOVXQGHHWY WFRHYCEGIDIUBHP HOV DG

SD QY FDK AVIGHI/

+H +H +H +H+ H H

&DK) ®Z $TOMY

7KH WHRIRQ EHBZ QWP 1Q P RIH GAEIOWH &RP SDQ TV SUP O \RXURHY OQG XV R FDK DQG WH SUP DY GUYHY R FDK |BZ V Z WLQ WH &RP SIQ) TV FRORIADMG
DA HOVR FDK 1 BZ V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

2SHUDBWIMQY LWLHV

L QYHWRWQY LWLHYV

YLQDQFRWUYLWLHYV

(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW HONHB H®WHU LQ FDVK DQG ADWWUHLFXMH® ¢FBYWWQWL FDVK KHOG DW FRQVROLGDWHG
YDULDEG®GNW QVORML WLHV




7CEBIR &

7KHDAIVR RUFRQRIGDMG | XQ3/0JG9, ( V RQDIURWEDLY FRXTS KDYH D\KEWEQMCH | HRARQWH CFFRP SO0 QY MBAAP HONR FDWK | BZ V' %4-FDXVH RXUFRQRIEDMG | XQBY
DQG9, (VDM JHGHIDED WHDAG DY LYW HQAFRP SOQHY | RUDFFRXQIG) SXUSRAY \KHULQYMAMY FDK |GZ TP RXQN DUH LFOXGHG LQ RXUFDK | GZ VI URP RSHIDIY CRIYLNY
7KHVEEGIEHBZ \XP P DU} HVRXUFRQRICDMG VAP HQVR FDK IBZ B\ DRI DAEXEEGIVR\WHERP SO0 DGR RUFRQRIEDAMS | XQB/0G9 , ( V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
1HW FDVK SURYLGHG E\ WKH &RPSDQ\ V RSHUDWLQJ DFWLYLWLHV
1HW FDVK XVHG LQ WKH SRQ@VRSHGDWIHE) )XOVGVYDRYEH V

1HW FDRWLSHG E\ RSHUDWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ WKH &RPSDQ\ V LQYHVWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ WKH &RQVROYLIE\DWIHG )XFVELY DW GH V

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ WKH &RPSDQ\ V ILQDQFLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ WK, &R QVRDQ KD HISF WKIQYG W DIQ\G

1HW FDRWLSHG E\ ILQDQFLQJ DFWLYLWLHV

2 SHDIY) SR

7KH &RP SO IV RSHIDIY  CRIYMNY \KSSRYWW $ WHAO DRIHP HQAV'S HIVHP HOASHYLFHY DQG 3UGASID, QYHAMY DRV 7KH SUP DY \RXUAV R FDK Z MWLQ RSHDIY
AWMV IGFOGH D PDQIHP HWHY E DGYMRY OQGWIQOANRQIHY F UHID HG SHURP DOFH UYHOGY G WD) HG SUCALSOOLQYMWR HONGFRP H - H - LOYHWR HOADBY
IRP RAUFRQIRIEDAG I XQB/DQGY, (V| QHAQYHKR HONGFRP HOQG J LOUKUIGFHSUP XPV 7KHSUP DY XVAVR FDK Z MQRSHIDNY CRYMNYIGFOGH D FRP SHODIRD
D06 (RO FRP SHODIRQ UMDAGH SHOFV E LOMMWWIGW B/ F LMW HOASXUADHY I RP RAUFRQRIEDMG IXQB/DG9, (V' G BHHIMED PHIVOEG H RKMHURSHDNY
H SO

i XUQ WH\ HUHBG' HHPBU FDK SIRMGG B RSHIDNY CRAMEY U GRV DK IQGZ VR P OEDIHP HQAHY DOYMNRY DG WIQLRNRQ | HY WD HG
SHURUP DQFH UAYHOXHY WD) H5 SUGALSCOLQYHAY HAGRRP H GHAIQYRWR HQAGRRP H QG SUP X BHRHIYHG 1 URP BRI DZ KRB @ H EGFN UHQKUIFHWIQLRAIRQ 06
SHMRQJIURXS DORAW WIQLRIRD SOMID RV FDK SOG | RUSHMRQJURXS DKW DQG RMHUSD R EHH W LOMMWRQIXQAQ) DIUHP HONDQGGEW
SRIA DFDXAMMRQ H SHQAHY DG RMHURSHIDIY H SHOHY 1 HAFDK XVHG LQ RSHIDMY DRIV LFOGH GRARDK XUHG B\ RUFRQRIEDAG IXQ3/ DG 9, ( V ZKIFK
SUP DU (FOGYQVEXUKDAVR 9, ( LQHXT HIV SDMID R IVIAR SURFHHGYIURP WHVOBIR 9, ( LQYHR HOW

$ O XUQ WH\ HUHGG' HHPBU FDK SIRMGG B RSHIDNY CRAMEY U GRV FDK [QGZ VR P OEIHP HQATHY COYMNRY DG WIQURNRQ | HY WD HG
SHURUP DFH UYHQHY WD) HG SUGRLSDOLQYHAR HOALGRRP H DQG GHAIQAWR HOALGRRP H SOMID R IVHARL SHOMRQ JURXS DQQAW EHHIWSD P HOV (HAR FDK
LQ@ZV DG FDK SOG | RUIQMIMRY IXQAQ) DIWHP HQW V[ B/ SRIR DFTXMWRQ FRW DQG RMHURSHDIY H SHOAY 1 HAFDK SIRIGG B\ RSHIDIY CRAYMEY
LFOG GHAFDK XVHG LQ RAUFRQRIEDMG | XQB/ D59, ( V Z KIFK SUP UKD LGFOG SXUKDHVR 9, ( WILQYHIR HOVR VAR, GRABURAHHGY 1 URP WH\OBIR 9, (M
LOMIR HOV

$ O XUQ WH\ HUHGG' HHPBU FDK SIRMGG B RSHIDNY CRAMEY U GRV FDK IQGZ VR P OEDIHP HQATHY DOYNRY DG WIQLRNRQ | HY WD HG
SHURUP DQFH UYHQHY WD HG SUCRSDOLQYHKR HQMGFRP H FDK UHFHYHS 1URP. SHMRQ JURXS DQQAW SUP LXPV QHAR RAMBZ V' DQG GHALQYHWR HOAMGFRP H
SO RIVANE FDK SOGIRUSRIA DFTXMMRQ OQG RMFURSHDMY H SHOAV 1 HWFDK SIRMG-GE. RSHIDY) CRIVMAY LFOGHY GHAFDK XVHG LQ RAUFRQRICDMG
IXQB/DJGE9, ( V Z KLIFK SUP DUKD LGFOGSXURDAVR 9, ( VLMY HON RIVAAR. GHABURAHHGYIURP \HVDBIR 9, ( VILQYHAR HOV

, QY SRV
7KH&RP SO VIO CRAYMY \XKSSRWWAH JURZ W R LWEBXMGQHW 7KHSUP DY \RXUAH/R FDK Z BKQLQYHANY CRMNYIGFOGH D AMUBMRY|URP LMY HW DG

E \DBV P DMUMAY/OQGUSD PHIWR IO HV 7KHSUP DY XVHVR FDK Z MKQLOYHWG) CRAYMYIGFOGH D FOSMICH SHIBWUWY E SXUKDHDGIFDOMRYR QF
LM HOV LFOQQ) SXKDAVR 8 6 7UHDKY VHRXUMEVDQG FHIXWY P HKRGLOYHAR HOVLQWHI XQB/Z HP DIH
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t

*XUQY WH\ HUHQG-G' HRHP BHU FDK XVHGLOLOYHANY CRAYMEY SUP DU U GRVWHSXUKDHR LQYHXR HOV P OQD $) 6 DJGP RMDIHEDY GHRWH
GBR P HUR \LJQULEDONDK LQEZ VIRP $\WHHVMARY JURZ W CQLQRUDHLQ FDK FRIDAMIDCSRAMG B\ $ \WHH | RUGHIYDAYH \WDQULRMRQY DG FDK SOG | RUWH
\HIMBP HOR GHUYDYHY SDUID R IVAAR \WH\DBY P DXUMEVDQGUED P HOVR LOYHAR HOV

*XUQY WH\ HUHQG-G' HRHP BHU FDK XVHGLOLOYHANY CRAYMEYSUP DU U GRVKHSXUKDHR LQYHXF HV P OQD $) 6 DXGP RMDIHEDY GHRWH
G-BR P HYWR QU FOQADK LQ GZ VIRP $ \WHHVRIDQF JURZ \W SOOI RV \WHVDBY P DMUMA/DOGUSD P HIVR LQYHXR HOW

" XUQY \WH\ HIUHQGG' HRPEHU FDW XOHG LQLQYHANY DRIV SUP DUO UHGRVWMH SXUFKDH R LOYHAR HOV GH\R \WH G-BB P HOAR \LJQU LFDQAFDK
LQEZ VIRP $\WHHVRUIDQE JURZ W SOMID RIVAAR WH\OBY P DXMUMEVDQGUED P HOVR LMW HON

) LKDCAQ) $RAMWA/

7KH&RP SO0 W1 LCDGALQ) CRIYANAY UH GRAAWFCBABCP DUNAMEBQURIRQY DOGWIQRNRQY Z LW HIXUW KREHY 7 KHSUWP O \RXUAVR FDK Z WLQI LDGALQ) CRAYMVLGFOGH/
D SURAHHB/IURP GHEVIDQG SUH UG HIXW MDA E LQGZ VRS WHHVLOYHAR HYWVSHSRIFHY DG FRMMFW . F FKOQIHVR FDK FRADMD0 RUGHIYDRYHWEQORARQY
SRUMGE. FRXQMSOME/ G FOBMICFRQUMEXIRYY DG H SURFHHGYIURP RKHUERURZ LG CRAYMEY 7KHSUP 0 X\VHVR FDK Z WLQI LAY CRAVMAVIGFOGH D GYIGHBY
E SD P HQWVXQEHWH\E WAHYCEGIDIUHP HOV F \KDHUBXUKDAY G FDK SOG\R \HIVBIY] Z LKKRTQ) REQI DARQY LQ FROGHAR) Z W GHAKTUH VFINBP HWR HIDAW
EDAGIZ OB/ H WSDPHIVR GEW | Z WGALY DYRQ$S WHHIV LMW HOAINSH SRIFHY OQG FRQMFN J FKDQIHVR FDK FRIDMIDD RUGHLYDAYH WIQRNRQY SRUMG B\
FRXQMSDMY/DGG K FOBMIDEMMEXNRY/

t

CXUQ) \WH\ HUHGG' HRPEHU DK SRIGG B 11CDCAQ) CRAVMEY SUP DUO U GRN FDK UFHYHG IURP GH HMG DOQAW 1XQAQ) DIWHP HOADG
IXOIQMG LMW FOAMRQMPMQGZV GHAR FDK RANBZ V' HAFCBABDFRQUBXMRYY DG FDK SRFHHBY 1URP WH IMMXOFH R (R WP G-EWOG UEXUADH
DIUHP HQV SOMID RIVANR. \KHUED P HQAR GEWARHSD P HOAR FRP P RQ DG SUH HUHG WRAN GYIGHOBY OG FDK SOG | RUWH UG SIRQR $ \WHHY 6HINV &
SUHHIHG WEAN &DK SIRMG-GE (LQAQ) TRV R RAUFRQRIEDMS | XQ5/D0G 9, ( V SUP DUO LGFOGH SRFHHBY | URP \IWH MAOGFH R G-EVIGE FRQUBXMRYY
IURP QRO FROURTINY QMY SOMEED RIVAAR BED P HR G-EVIQGE QMMEXNRO/AR QR FROURTIY LOMMW

*XUQY \WH\ HUHGG' HR-PBHU FDK SIRVIG-GE [LGDAQ) DRV SUP DUKD UH GRVFDK BFHYHGI P \WRY WBICDOGI XQAQ) DIWHP HONQBZV GHA
R FDK RANBZ V DI DYRUEGIFKOQIHLQFDK FRIDAMICSRAMG B, FRXQA SO | RUGHYDIRYHWDQLRNRQY UHIDAGWR \H | DYRUIEGHNXW P ONASHIRP DFHLQ
IMMOIFHVR GEVA $* 0 DQGRAUMBMADIHY GHAFSMICFROMEXNRYY | URP QRO FRQIRTIGY LMY DGG \WH MKOFH R \KRWWMP WBXUKDH DIBHP HOV GHAR
WH USD PHOAR D&Y WP WEXURKDH DIUHHP HOVSDMIED RIVEARL WH SD P HAR FRP P RQ DQG SUH HUMHG WRAN GYIGHIGY UEXUKDH/R FRP P RQ AN DG
WD P HWR GEWEDK SIRMGGE [LQAQ) CRMWAYR RAUFRQRIEDAG I XQ3/00G9 , ( VSUP DUO LGFOG/SRAHHEY | URP WHIMAOGFHR G-EWDQG FRQUEXIR)Y
IURP QRO FROURTINY QMY SOMID RIVAAR BED P HR G-EVIQE AMMEXNRO/AR QRO FROURTY LQMMAW

* XUQY WH\ HUHBG' HPBEU FDK SUMGG B LDAQ) CRAYMIEY SUP DUO UHGRV FDK UFHYHS | URP \WHVINRY RUDQE LQ@EZVIRP WNO |67
UHQMUDGFH OG | XQAQ) DIUHP HQV QHAR' RANBZ V D | DYRIIEG! FKDQIH LQ FDK FRUDMIDOSRNAG | RUGHYDAYH WBQORAIRQY UHIMAG \R \WH | DYRIEEG! HTXW P DN
SHIRP OFH 1Q GHAFCBABD FRQUEXRYY 1URP (RO FROARAY LQMIMV MKXORY R \KH 6XERADM 1 RM/ 6HIRU 1 RAV OQG 0 DOEDRY
SRQMME®! 3UH HIHG 6\WAN DQG \WH MAXOFH R GEWE RUVEMADY SOMDD RIVAR WH UGPSIRQR WH$$0 3UHHWHG 6\RAN \WH SD P HAR IBFN
AYIGHI/ \WH UED P HUAR \KRWMP  UHSXUAKDH REQI DARQY DG GMUEXIRQ W UHEHP CEG! QRO FRMRTLY [QMIMVEDK SIRMGG R 1((DAQ) [RVWA/R RXU
FRORICDMG I XQB/DQG9 , ( VSUP DU LGFOGH/SUIRFHHRYIURP WHIMAOGRHR G-EAR VHAR. SD P HWI RUERURZ LIV XQEHJBBXURKDHDI BHP HOW

&ROADRAXD? EQIDIRYY &RP P MY HQWDQG & RQMIH AR/

) RUD\XP P Y DQGDGHAUSIROR WHDMHR WH&RP S IV FRP P WY HOV FROMYHAHY DG FROUPMIOREQIDARY VFHCRM — VR\KH FRQRIEDAS | L(DGROONDM HON
D532 &RQMPWOD2 EQIDARY/ &RP P W HOWV DG & RQMIHAHY 7 KH &RP SO0 v FRP P LW HOV DU SUP DU 1 XOLEBG WURIK FDK |BZ VIURP RSHDIRYY DG | L(DERQ)
CRMMEY
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&RQRIEDAMG) XQB/DQG9, (V

7KH&RP SIQ P DHVIWAIXGW GHO/E. HYDODIY XFFRORIEDAGFDK | BZ V KRZ HYHJ WHERP SDQ V1 LADRDOWEA HQWUH GRAKHI LADGADCSRUNROR $ SRIRDVZ HT
DV$ SRORVARQRICDAG | XQB/DQG9 , ( V 7 KHSUP DY VRXUAHYDQG XVH/R FDK D/$ SRTRV FRQRICDMS | XQR/D0G9 , ( VIGFOGH D UMQ) FSMIO URP WHULQMHWRLY Z KIFK
KDYH EHHQ UH BRAG KIRUIFDED D/ QRO FRQMRIY LQMIIWR \WH FRORIEDMS \WEMADUHY LQ RXUILCDADOWEAP HQN E XMQ) FCBABDWR P DNHIQYHIR HQV' F JHHDY
FDK | BZ VIURP RSHDMRQ/\WURXIK GMUEXIRYY LQMIAXDQG\WH D0 DIRQR LMW HIV G GMUEXINY FDK |GZ \R QMR DG H IWXQ) G-EVWR | LCDGRH LOYHWR HOV
&l 2V

" IMGHB/DQG! IMMEXURYY
) RULQRUP DIRQ BWIDAEQ) \WH TXOWD AYIGHIE/ \WDAZ HH P 0GH \R FRP P RQ WRANKRTHY DG GMMEXNR) HIXLYDBON RQ SOMASDNY FEXUAY VHH GRM \R \KH
FRORIEDAG | LOCADOMEAMP HON $ GRRXIK \WH &RP S0 PAD® H SHAW\R SO GYIGHIB/ ZHPD QRAED GYIGHIG/LL [P RQY RMHUWQIV Z H GR QRAKDYH \WH FDK
QGHFHADY \RSD \WHAYIGHIB/ 7RWHH WQAZ HER QRAKDYHFDK RQKDQG\K I LAHQAR S GYIGHIGY ZHP D KDMHWRERURZ IXQBARSD. GYIGHIE/ RUZHP D GAMP LCHQRW
RSD AYICHED/ 7KHGFOUDIRY SD P HONIGGGHAMP LODNROR \WHIP RQMAR RUGYIGHIE/DHDANH\RBIG\VAIROR WHS * 0 EROGR GURARY

YHDAHS* 0 LVDKRMQ) FRP S WHSUP DY \RXUFHR IXQB/IRUS* 0 VAYIGHIE/ LY GMEXWNR)/ DG RM-ULQMFRP SIQ WIQWHYIURP IWRSHIDY \KEMADUHY $$ 0

DQG$+/  ZKIFK DHH SHAMG\R EHOGHDOMR IXQG$ * 0 VAYIGHIG/ DG RKHUFDK |GZ. WXL HONVEDHS RO PXUHOAEAP DMVR | XWUHREQIDIRYY 7 KHIELOW R \KHH
RSHIMY \MEMGADUHY \R P DNH QUWIBXMRY/\R $* 0 Z LODG-BHIG RQ D 1Q) CESTFLEGI Q¥ Z W BASHRAIR \XFK AMIBMRY LFXAQ) KBOV DQG P LQP XP \RYHR
WXL HQVEP RY RKHY DVZ HODV P INGQ) SURUGMMEXIRY/RQ$ +/ RAMBRAQ) SUHHIHG BN 0 RFRYHJ WHIHMV R $$0 DOGS$+/ VR UAHYH AWIBXMRY/ | URP
WHURZ QUASHRRYH\WEMADUHYZ L@FRQMMH\R G-BHIGROSSIFEGIQY. Z W UASHRAR\KAK GUMEXNRY/

2Q) HLMY $* 0 GFOUGDAK GYIGHGR SHIKDHR W FRP P RQWRAN Z KIFK Z LGEH SOG RQ) HEUDY R KRGHYR WFRG DAKHFRH R
BMHVRY) HEXDY

2Q) HELOY WH&RP S DOR G-ROVG DG WADIGH DFDK GYIGHGR SHNKDHR W0 DR &RQMMED! 3UH HIHG 6WWAN Z KIFK Z LGDEH SOG RQ
$SUo WRKRTHYR UFRGDMHFRHR BMGWRS SUO

5 HBXUAKDHR 6HXUMNAY/
BKDUH5 HEXUAKDVH3 URILDP

) RUQRP DIRQUIDAQ) WHERP SO VWKDHU-EXADHSRIUIP \FHCRM  \R\WHFRQRICDAG | LCDGADONBM HOV

5HEXURDWHR 2 WHUBHRXUMEY

: HPD IURP WP HVR WP HVHHN VR UANH RUSXURKDH RURKHURXEEQ) G-EWRUHTXINY VHRXUME WURKIK FDWK SXURKDWHY QG RUH, FKOQIHY| RURKHUMARXUMEY SXURKDAVILOQ
WHRSHQP DUNAASUYDMY GHIRADAMGWEQLRAIRQ/RURKHE M $ Q VKA UHBXUFKDAY Z L@EH G-BHIGHKSRQVHYHIDO CRRLY LFOGQ RUGITXGW WXL HOV FRQMFXIC
UAXMRNRYY JHZH.DOP DUHAFRQAMRY/ DG CESTIFEGI BIXMAY  GIDCD0GCAFR}QMY IDRRLY : KHMHURUGRAZ HUEXUAKDHDQ R RAURKHUVHRXUMA DQGWWHM] HDQGWP LY
R DQ KK BBXUKDA/Z LOEHGHMP LOHS DARUGMVAUHIRD

0 DO & RQYHINE®I3 UH HILHG6\RAN

2 Q3% XIXW WHERP SR IMKHG KDWYV RU BARQ DJJUWHI DM OIX@ONRQ SHHHAH R W 6HIHVS 0 DYEDRY &RQHWED] 3UH HIHG 6\RAN

7KHHZ HH \KIW/R 0 DDA &ROMHWEG!3UH HIUHG 6\RAN IWXHG DOGRANBQEQ) DVR ' HAHP BHU BHHCRM  \R\WHFRQRIEDMS | LCDADOWIM HW
| RUIXORHUGHELY
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$WHND DCDIHP HQW [TXIGW

2 XUDKFWP DRI HP HOABXMCHN UTXULIY QP L\MG FEBMIDUARXUAVAR \KSSRWARHZ RINGQ) FDBABCRURSHIDN GHHB/R WHBXMGHY ) RUKH DA DD HP HMBMCHMIBQIHJ
WP QIIGAW GHEY Z HH SHAVR FRQMAH VR 1 XQG \WH DAHAP DD HP HQABXMQHA RSHIDIRQY/ WURKIK P CCDIHP HQAYHAY DQG SHURIP DQFH | HAV UHFHYHG / LTXL.AW QGHHO/ DM
DOR P HAVVR D TP WG H WOVWURKIK SURFHHGY I URP ERWIRZ LQIV DQG HDAW MO DV GARUB-G QR 006 \R WH FRORIEDAG | LCDGALCOWEIAP HQV UASHRRYHD
) URP WP HVRWP H LI \WH&RP SIQ GHMIP LGH/\KDAP DUNHNFRGEMWRQY DUH | DYRITEG! O \WAMINGQY LQR CFFRXQARXUGINXL.AW UWATXLUHP HW Z HP D VHHN R UNVH SURFHHB/AMURKIK

WH MXOFH R DEAMRDOGEVRUHDUW LOXUKP HQV $* 0 KDV D U IMADANRQ WIAP HOARQ ) RIP 6 VR SURYIGH WZ W CFFHW/ Wi \WH FOSMIDP DNV \XEMPANR P DUNHA
FROAURQ/DOG RN CRRLY

$W HHPBEU WHDAAP DEIHP HWBMCHVKDG  BRQR XQUMMAAG FDK DG FDK HIXLYDBON DVZ HID/ BARQR DYDMEG! I XQB/IURP WH$* 0
FU-GWIR@ON

) XH' HBV2 EQIDINRYY

7 KH DAHAP DI HP HMWBXMGHY KOG G-EWR B@RQDN HHP EHU Z KIFK LGFOG QR Z AN YCURXY P DMUME | URP WURIK BHHQRM  \R\KH
FRORICDAG! LCOGALDONBAP HOVI RUNXUWHULQ RUP DIRQUHI DLAQ) WHDWHNP DI HP HVBMGHM G-EWUDIHP HOW

) XMHEDK) BZV

2 XUCELQWV VR H HRAM RAUBXMGHV DA\ SOMEX@L® RAUCELONV \R LGFUDHRUS 8 0 G-5HIB/RORXUCELON \R HIEEDK Q7 1XQ6/ DQG WK UMV DEAWRDOLQYHWRUFDSMIC
Z MMOQWKK I XQB/ 2 XUTTX.AW Z L@GE-BHIGRODQ® BHUR | CRRLY \KFK D/RXUCELOINV \R SURMANRXUI LQDCADOSHURUP DFH Z KIEK LVKLIK® G-BHIGHONRQ\KHIXQBYZ HP DEIH
DG RXUCELQWY R P DRI H RXUSURVARG FRAV 1XQG SHIRIP DFH CFRHW/R FUEWCAMMY FRP SIOFHZ W H MY FUEWDIWHHP HON DVZ HOD/ LM DQG P DA/
$ ORGUQ) HRERP LF GRZ QMUO/WHIXQBYZ HP DDIHP LIKWY SHIHIFHFDK | BZ. KR/ RUGTXCDMHQMHD |, QWHHVIMDARDYZ HP LIKWEHDWHG R UHEFH RUHIP LCDM\KH
P DQOIHP HQWHH DG SHURWP DRHI HAYZ HFKDUIH Z KUEK FRX@S DGYHYHD 1P STRARKUFDK | BZ LOWKHI XAMUH

$QLGAUDH LQ WH IDUYDDH R \KH LOMWR HONV R WH IXQB/ ZH P DQJH B FROMDWWFRXGS | DYRUE® LP STRARXU INXGEW WURKIK KLIKHU P DQRIHP HQM HHY Z KHH \KH
P DQRIHP HQWH- DUH FOBX@WE EDHE ROWH GHADXHAYDDH JURK DAV RUDENVMG DAVHV $ GAMRIED KLIKHUSHIRUP DFHI HQRA HABDT) H53Z RXGBIHHID UKD KHD
LYY HONDSSUHADMRYHAHUFRIEDLZ KLFK Z RXGSRADYHDQLP STAARQWHDAHNP DI HP HOADMQHMIFDK | BZ. XQMU DT HG

&RUCHDIROR ) LODAQ) $UDQJH HW

$ VQRAGCERYH LQ@P WG FLURP WIGFHY \KH DAVHNP DRI HP HOABMCHNP D IWKH G-EWRUHTXAU VR VKSSBP HONWOTXAW 7 KHG-AMRQWR HIAMULQR D SOMAXOUI LCDAQ)
DUDQIHP HAWY P DCH DWUFDUH XOFRQUGHDIROR YDURXY | CRRLY LGFOGQ) WH DN DD HP HWBMCHMFDK | BZ VI URP RSHDIRYY | XXUHFDK GHHB/ PUBDNRUAYR
QXGW GHP DG RARHDWANP DI HP HQABMGHMGHEWRUHTXW DQGSUAYDIAQ) LQMHWNDM/

5HYRYHU) CAAOW

8 QEWHS* 0 FUGWIAMN $* 0 DUG$0 + DvSOHONERIRZ HUDQG\KEMADY ERIRZ HJ UASHRAYHD P D ERURZ 1QDQDIJUIDMIP RQNRARH FHG HARQDEG
PD LERXULGRSP HMED CAOMYIQOQDIIWIDMIP RQNRARH FHG P LERQ SOV DEAMRIOP RQVR QY D/$* 0 DUGES$ 0 + DUHIQFRP SIOFHZ W D GHABYH.IIH
DR RARH FHG R YRIRZ LIV XQEUWHS * 0 FUEWIAON PO EHXWHG IRUZ RING) FDSMIDDOG JHHIOFRSRDM SXEREY LFOGQ) Z WWRWP MIRQ
SHP IWGLFTXAMMRY/ 7KHS * 0 FUEWDAMI KD/DI LGOCP DMUMW GDMR 1 RYHP BHU

700 5HHYDEGISJUHP HOV

7KHS SRIR75$ SURMGI RUKHSD P HQARWH) RUP HUO DI 30MGHY DG & RQMEXY 30MGHYR R WHIP RQAR FDK\DMQIV U D) 1Q8 6 |HHDDWIM GFIC
D06 | RUHIQLGFRP H\Ef H/WDV$ * 0 DQGIW\KEMADUH DT HDVDUAKOWR \WHIGRBDAYIOW] EDAVR DAMVUAKEY 1URP H AOQIH/R $2* 8 QWIRIEGDWS \KDUW/ WD)
RAPAUMG LQ SURU\ HILY 7KHYAIGIH75$ SURMGH IRUWH SD P HQWR YUGIH75$ KREHYEDFGRY R OWHEE EHHIW DD HG 1URP WH %AUGIH DFIXMMNRY ) RUP R
LQRP DARQUIDAEQ) \WHE WFHYIEGIDIWHP HOV VFHQRM R \WHFRQRIEDAG | LQOGADOWIAP HON
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$WRD

$ \KRUDLY D\VRDAMILF CCELOWAY SR \RDATFTXULY DQG UH QMU MDAMR ORGSO HLQAUDGFH SRIAHY DG SURVLGHY FOBANCDGE UHQUXUIGRHVROMROAR LOXUHYLQ( XURSH
.Q D$$0 WEMADY POGHDY: P LARQFRP P W HWRS WRID ZKIFK ZDVIX® GIZQD/R $SUO  $Q$$0 \KEMADY FRP P WG DQLGRUP HQEDY: P LARQ

1Q \RSXUKDHQHZ HIXAW LOMIAWV $ GAVWRDD 1Q DR$$0 XEMADY CFIXAUHGOSSK IPDMD Y2 P LARQR QGHZ HIAW LQMBWVLQS WRID

Q' HPBEU DD$$0 EMADY FRPP WG D) DEAWRIDY: P LARQ R SXUADH Q. HRXAW LOMMNV R \KSSRWS WRIDY RIRQ) JURZ \W IQUWDIYHY/ R Z KIFK
Y, PIGRQZD/GIXQDVR ' HHPEHJ 20-X0 $$0 P D3HDFRBUWRICFRP P W HOAR LOHMWRUFDAHRHRUP RIMR . WO LADAV VR LOYHIMOQS \WRUD
IRUXS \ROQDGAWRTD  HARY 1Q FRIGHAIRY Z W \WH$ WRID WIQLRIRY 7 KHS WRUD WIRLRIRQ UHP QY \KEMPAR FRIQ) FRGMRYY LFOAQ) WHFHSAR UBIXDRY
CSSIRYDY 7 KH CP RXQAKENP DD 1 XQGHG SXUYXOQMAR WH FROGURDORRP P WY HOVDQG \RAUA R IXQEQ) DU MEMPNR FKOQIH DV D UAKOR DO CONASDAG FOBABDUIVH E\
$\WRIDEHE HOWIQQ) DIGFBRIQ) R \WHS \WRIDWIQLRIRD

$Q$$0 WEMADY OGS WHIHDUHP LGRIMW LOMARYLQS WRIDZ WKW DAY WP IDMILE UHDWROKLS 7 KURKIK LIWKDHRZ GHIKLS WHS $0 \KEMADY KD/OSSW LP DM

R \WHVREDYRIY SRZ HJLQ$S \WWRID DQGS WHIHKRDY VKD 1Q$S \WRUID U-SURHQY) R WH\REDYRIY SRZ HULQ$ WRD , QOEAWR) $ \WRID\KDWKHTSE 1XQB/D0G
RNHUDFFRXQVP DJHGE $ SROR UHBUAHOMOQWHDIJ U DM DSSUR LP DMD R WHVREDYRIMY SRZ HUIQ$ WRID 6HHCRM  \R\KHFRQRIEDAMS | LD DOWEAP HOWIRU
DEAWRIDOCHBIYROS $ 0 VOGS WHHYFROAWREDOFRP P WY HQV\RS \WRUD

) XQG(\VARZ
$VR' HHPBU WHUP DQQ LOMAR HOVDIGHARZ FDKR ) XQG9,,, ZDVYDOHGDN R WHIXQAV XQUAMIHS FDBABD Z KIFK Z DVEHBZ. \WH BTG HARZ
(DIRR $ VD UAXOWKHI XQG LY UHNXULHG\R SOFHLQHARZ. FXUHIANDG | XWMUH SHIRUP DPH | HH @MUEXMRQYAR WHJ HH DCSDNG@HUXQIDMH\GHAL LHG BIMQ UDIR R

VP HVDAKHWP HR DI XMHGUMEXNRD RUXSRQ AIXGEDIRY 5 HIT) H5 SHIRIP OGFH I HY FXUHQ® GMUEXWGE R WH JHIH.DOSONGHUDUH TP WG \R SRAMQIDON, GMMEXWNRY/
DOGLQAMMRQHAURZ. EDIGRHY SHAHI XQEV SDUGHIKLS DIBHP HOW

&@Y AN

SHIRIP OGFHIHVIURP AHMIQR \WHIXQBYZ HP D) H DUH\XEMRAR FRQIM HOABED P HOAR, \KH.JHIHDOSON@HULQWKH HYHOAR | XWWUH GRWHV AR \KH H \WQARDARH PP XDAYH
SHURIP DQFH [ HY GMUEXAG 1R LRFBMIRQ \R DM H FHHB/ WH TP RXQAFRP SXAG D/ GH \R WH JHIHIOSDNGH DAKH | LOOAMMBAMRY 6HH32 2 YHYIEZ R 5HXW R

2 SHDIRQ? 3HIRIP OGFH) HV IRMWHP O LP XP SHURIP OFHI HAV\VYEMAAR SRAMMICUYHIOCE. HIFK IXQG
,Q3-P QULFDARY/ (CELOW

7KH DAAAP DI HP HQVBXMCHY BFREHS DY LQG-P QILFDIRY QCELOW LQ WH HYHIMKDMKH ) RPPHJ 0 DIIIQ) 3DWHY &RQMEXIMY 3DWGHY DG FHYEQ LOYHXR H
SUR HAUREY D BTXUHG R SO TP RXQVLQ FRQGHANRQ Z W D JHIHDOSDMGHUREQI DIRQ W UML) SUVRXAG GMMEXAG SHURP DFHIHY 6HHQRM  \R \WH FRORICDMG
1 LCDQADOWEAP HWVI RUIXURHULQ RIP DNRQUHIDEQ) \WHDIANP D) HP HWBMCHAMILQG-P QU LFDARQ ACELON

5 HMHP HSHMBEHY/ [TXIGW

7KHMDH IR IRPVR QIXGEW UHBYOQAR RXU AN HOAHYFHY BMGHY IXQEQ) NXGW DG EDDEFH \KHAMITXAW ) XQEQ) GRXGEW UHDAMY/ \R WH CEON R IXTG
RSHIDARY YDMGFH KHAAMDITXLGEW UHIDAN R \KH CELOW R VHIEDAHN KHE LO$ \HCHV LOYHAR HABRWRIR Z WRAMCRXUIC) \LIQILFDOAFRRWVIURP 1HY BIG RIHASUHIG/ RJ
P DUHALP SCRWS \WHCH P DD HY LW @TXGW SRIMRQ B\ P DRKLQ) SURVIRMG FDK G-P DQBY Z W DGHDXOM \RXUAY/ R FDK DQG RMHUQIXG DAHN 7 KH SUGRSDORXUAHV R

ANXGW | RURUUANHP HOANHYLIFH EXMCHY IQWHRA@Y FRUHR XMW DHRSHDIMY FDK 1GZ VDG KRAQIVR FDK FDK HIXLYDBRN DG RKHJUWHDAO® P DNHBEM
DAHN

$ \KHCHIVLOMHAR HOABRUNRTR LY MIBKRMUHG R HOKUH DVIIRQ) QNN SRUMRQRYHMP HVR SHIP VP HD SD P HQAR SRIR DG FRQMFAEHCH W Z IKRXWBHTXLLICY DAAADBY
DACRSSRIMGH WP H/RUDAGHBURRHG SURHY , QJHIHIDO ANX.G DA LGROGH FDK DQG FDK HNXYDBOV KLIK® UDME ERQGY \KRYWMP LOYHIY HOV XQH LADMS SUH HUHG WRAN
DQGSXEQF® WIGHGFRP P RQWRAN DOR Z KIFK JHH.OD KDYHANXGP DNNZ W DAIHQ®P B-UR BX HY BXW] FOGHSBGEIHSDAHV P OQD DARADM
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Z W IXQAQ) DIUWHHP HADQG UHBXUAKDH DI UHP HONICELOY $ WHVLGFOGHGLQP RALLHE FRQAKUDFH DG XU/ Z LKKHIS SRINRIRY LGFOXQEQ) DAFNVKHIBLQ UHQAUDFHWKN
DUH DYDOEB W | XQG \WH EHH LW 1 RUWH DWRADAG REQI DARQY EXVILH UAXUEANG [ URP RHUXVAY $ GRRXIK WH LOYHAR HMABRWRIR R RUUANIP HOAHYLEH EXMQHN GRHY
FRQIELQ DWHN WDADUH JHHIDE FROUGHIHE GW ITXG | RUATXAW P RARIY SXSRHY SUP DUO P RWDIHGOD/ SRIA GO0/ UDOHMEM DOG LOYHKR HQAXQBY  \WHHLY
\RP HCH@OW R UNH DK [URP \WHH DXV L GHEG ,Q SHIRAVR HRERP IF GRZ QMO $\WHHP DL \VHHN \R UVH RUKRTS DEAWREDOFDK DQG ANXG DAV VR P DEIH LW
@XGEW UMN DOG\R\BNHOGYDQIHR P ONAABMVGFDARQ/DARH DUV

$ \WHIHKDY DFFHW\R DEANRDOTNXGW WURKIK [WS +/  FUHEWIAMN DOGS$ +/ QIXGW | TAOW 7KHS +/ FUHBWIFOW KDVDERURZ 1) FOSCAW R BAR) \EVMAAR
EHQ) LGFUDHG XS \R EQRQ LQ\REDRQ WH\MP V GHAUEHS LOWHS +/ FBHEWDAMNV 7KHS +/ FHEWDAMY KD/ D FRP P WY HQAMP LADIRQ ADM R -XQH
XEMPAIR XS R TR RQH\ HIUH \MMRQ/ DQGZ DV XQ@RIZ. QDVR ' HHP EHU $\WHHHOMIMG LQRDQHZ $+/ QIXAW ICAON RQ-XH Z KK USORGIW
SUMRXV DI HONDMGDVR -XCH 7KHS +/ QIXAW | DO KDVDERWRZ 1Y FOBCAW R HAR) \VEVWANREHQ) (FUDFGXS\WR  BARQIQWREORQWH
WP VGHAUB-GLOWHS +/ QIXGW | ROV 7KHS +/ QNAAW | CAQN KDVDFRP P W HOAMP LDMRQ@MR -XCH VEVMAWROGAWRID @ H WOMRY DIGZDY
XQ@IZQDVR ' HP B $\WHHDORKD/DFFHWAR ~ EIIRQR FRP P WG UHESXUAKDVHI CALOMAY $ WHHKDV DU VADIRQ WP HWRQ) RP 6 VR SURYIGHIVZ WK
CFRHW \R \KH FOSMEDP DUNAV \KEWAAR. P DUNAAWVFRQEMRYY DG RKHU I CRRLY $ WHZH LV DOR \WH FRXQMEDW R WEXURDH DIUHP HV Z W \FYHIIDGL | HFQM LQOGADT
LOXMANRY SXIXDQAR Z KIFK IWP D RAIQ\KRWMP QTXAW \R\WHH \WOADYDOE® , QDBAMRY WURKIK $ \WHIHIVP HP EHIKLS LOWH) +/ % IWVHIILEGIR ERIRZ. XQG-J
YOULEGIUDMVKRWALP | HEHD0 XQB/ DUDG) HP HOVMR SURYLGH DEAWR DO GW

$ \WHHSURDAIWHD P DD HY LW ANXGW SRUMRQR P FHAFMDWK QHHB/Z KLIBIP LQP 1] Q) DEYHYHLP SORVRQLQYHIR QMM $ \WWHH DDO] /WK |GZ @AW RYHMWH

XSFRPIQ)  PROMVE! P RGHIRY SRAQINIOG-P DQB/ROAIXAW XQE-UD YOUHV R VFHIURY \BNGQ) LQR DFFRXQARHSIRYIMRQVR W SRIFLHY OGG FROMFWLQI RIFH IWFDK
1GZ SRR COGWHYROP HR FDK DQGUDGE0 P DNABEGNMRXUMAVIQIWSR MRIR

/ LTXEW NN VP RURUHG P OIH DQG P MIDMG WURIK DQ® BHUR AN/ \MAV DGG DO VAV VR DAAN/S \KHHV CEON \R P HHNWFDK | GZ UHTXUHP HQV D/Z HODY WH
CHONV R W BQXUDEFH DJ5 LQXUDEFH \KEMADUHY \R P HAMKHU FRIDAMDOREDI DARYY XQEHU YOURXY WA VAHIDURY $ \KHCH [ XUKHUVHHNY VR P MDA @IIGW UMN B\
P DQBQQ) DFFHAVAR DIMEDIYH H \MIIORUA/R OIXGAW

, QXUDFHEXEMADUNA2 SHDIY / [TXAW

7KH SUP DY FDK 1GZ \RXUAHV | RUS WHGHIV LOWUIGFH \WEMADUHY LFOXGH NP HOMHYEHY SRGEMQGZY SUP XPV DG G-BRIW LMW HFOMRRP H - SUCASITC
WD P HQW RO LW LOYHWY HONV GHARDQU HY 1 URP \FBDUDM DFFRXQV DG | LADADOSIRGANQ BZ V 8 VYR FDK LGFOGH LOYHKR HWSXURKDAHY D P HOW\R SRIR KRTGHY 1 RU
KUHOEHY Z WGIY DY 006 SD RWEHH W LQAMMADGG SUCASDOSD P HON RD 1XQAQ) DIUHP HOW 005 RANBOAQ) GHEWSD P HOV \R \DI\  SHOURD JURGS DODAW
REQIDIRY/ SRIA CFMXANRQOGG JHHDCRSHDMY FRWDGSD PHMWR FDK GYIGHBY

$ \HZHV SRIR KROHUREM DARY/ DHIHHID G WP LQ@MMH + RZ HYHU SRIR KREHYP D HBRAR Z MKGIY. \RP H RUDDR WHUFFRXQADOHLQ TP RXQNWDN FHG
$ \HCHVHAMP DM/ DQG DAXP SWRQ/RYHUWH@HR DO DMWY ARG \WHHLGFOGHY SIRYIMRQY Z LWLQ LW DGR SRIFHY \XFK DAKUWHIGHURKDUIHVOQG0 9%V Z KIFK DM

LQMIGG \R SRMAAWURP HI® Z WAIY DY $VR ' HHPEU 0G' HHPEHU DSSWR LP DMD 0% UASRIHD R $\WMHHW GH HIHG DOOAW
CEONY Z HH VEMAMR SHDOV XSRQ \KUWHIG-U ,Q DXAMRY DVR ' HAHPEHU 0G' HPBEU DSSIR LP DMD 0% WSAYHD R SRIAH/
FRQEGHG0 9$ VWDAP D DORKDYHWHHIHRAR QP IMEY HO® Z MNGIY DV LQMIANDM/LGFUDHEXWP D HFRAUDHH® Z WGAIZ DB HIHAYHD \XEMG] LQ) DSRWR)
R \KWHIGURKOUHYZ KHRLOMMMWDM/GFUDH $ VR ' HHP BHU CSSWF LP DMD R $ \HGHV GHABVAYH OCELOMNY Z HHIHHIDD QRO KUHIGHIE®! LFOAQ)

X RASHMRD JURXS DOQMMEY RKHUWDD WRH \WWDAFDQ BH Z \WWGIY QD/OP S \WP V IXQAQ) DIUHP HOV DG SD RVDIDAMWY ZKIBT  Z HIH \KEMPAR SHIOV XSRQ
KUHIGU

0 HPEHIKIS LQ) HEH.DOF RPH/ ROQVEDN
7KUIRAIK WP HP BHIKLS LOWKH) +/ % $ WHHLY HILEGIVR ERURZ XQEHUYDUDE®! UDM\KRWMP | HEHID0! XG5/ DUDQIHP HOW\R SURYIGH DEAURDOTIXAW 7 KH ERURZ LIV

P XWAEHVHRXUHG B HDJLEGI FRMMIOVKRK D/ P RWDJH GOV HDILEBI&O %6 RUS0 %6 JRYHIP HQARUDJHR  VHRXUMWY DG IXOIQMG DY $ VR HIKR ' HRHP BHJ
DG PRV $ \WHHKBG R RABEQ) ERURZ LQIVXQEHMHHDUDQIHP HQWV
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$\KHH KDV DMWKHG IXQAQ) DIUHP HOV VR WH ) +/ % 7KRH IXQAQ) DIUHP HON Z HUH MWKHG LQ DD LYW HOAGUDG WDAD\  FROAAAZ W RIKHU LOYHKR HOMSUHIG
RSHDIRY $VR ' HHPEHU 0G' HHPEU $ WHHKDG I XQAQ) DIWHP HQVRAMEBEQ) Z M WKH) +/ % LOWH DJJ U DM SUCASDOCP RQAR BOR)
DG AR UASRIHD

TKHP O PXP ) +/ %IQ3-BAMIHNVE DP HP BHUVGHMP LGHGE. WH P RXQAR FRUDAMDOSBEIHG DG FOIRAH FHHG D\SHALIHG SHA-QIIH R \WHP HP EHIV \RBDWEMRLY
DAV G-5HIE-ONRQ WH LQMEDORBHEWDNY DMIGHG\RWHP HP BHUB, \WH) +/ % $VR ' HHPBHU $\KHZHV\REDP [ LP XP ERWRZ LQJ FOSCAW XQEHWH) +/ %
| CA@MAYZ D/TP LMMG\R BARY + RZ HHJ$ \WHHVCEOV \R ERURZ. XQGHWH | CAOMYLYFRORDGHGE \WHDYDOCEMN R DAMHVKDANON D/ HDILE®G FRADMDOXQGU
\WHI CFLOWY DOG FHVEIQ RKHUP MBAR)Y & RQUGHIQ) \WHHIP MMRY DVR ' HAHP BHJ $ \MHCHKOG \WHCELOW \R GIIY. XS \R DQHMP DAG AR LFOMYHR
ERURZ LQIVWHDRAMBQEQ) 7 KLY HP DMLY EDHG RQ$ WHZHIV LQMIDCDDO MY GG DAKP SWRQVDGP D GRATFFXUDMY P HDKUH FRIDADICY KLFK LV XGNP DMD DFR-B\BEBI\R
\KH) +/ %

6HXUMHY/5 HEXUFKDVHS$ JUHP HOV

$ \KHCH HY DI HV LQ U BXURKDH WEQLRAIRQY Z KHIE,  IVWHEY 1] H5 LGARP H VHRXUMY \R \KLLG SOV SUP DUO P DMUBIRNHIDIH 1 LUP V RUFRP P HIADOEDGNY Z W D PRGN
DIUH-P HOAR U-BXUFKDVH VKK VHRXUME DAD GHMIP LGHG | XMUH GDM $ \HTH UTXULI WDADADIDP H/GAUQ) WHWLP R \WWH U-BXURKDVH DI P HQWV (WP DLQEQVAKI | LFLHQAFDK
RURKHUQ@IXG DAHVAR DIBZ. WK | XQG \WEWEMIED DR WH UHSXURKDVH SUFH 3URFHHBY UHFHIYHG 1 URP \WH\DBIR HEXUMY SXOBKOQAR \KHVH DLUDQ) HP HQW DUH JHH.OD
LOMHAG LO \KRWWMIP LOYHWR HOV RUP DQEICHS LQ DK Z WK WH R VAN REQI DARQ R UHEXUAKDVH WWH VHRXUMY LGFOGHS Z 1WLQ SD CEGV | RUFRTIMALDOR) GHUYDYH/ DG
VHRXUMI/ VR U-BXUFKDH RQWH FRORICDMG WP HOVR | LQDCADOFRQEURD $ VSHMHWAMP VR \WHU-SXURDHDI P HONV $ WHIHP RQVELYWHP DNHADOHR \WHVHRUMEY
\RGOQGP D EHUTXUHGWR GHIYHUDEAMRDOFRIDAMEO Z KIEK P D BHIQWHIRP R FDK RUDGAWRIORXUMEY \R\RH H \WOARDAKH YOOHR \WHVHRXUME/ \RTS G-RU DAY
SURMRKH U EXUADH@M

$VR ' HAPEHU 05 HHPEU \WHSD CEGVIRWUEXAOHDWHP HWZHH ~ BAROOG  HQRQ UASRIYHD Z KIGIWHI QUYDDHR HRXUME/DXG
FRUDMIOKHTS B\ FRXQAMSDMY ECFNG) WH UBXURKDH DBHPHOV ZDY. LR D06 HAORY WSHAWHD $VR ' HHPBU SD CEGV | RUBEXADH
DIUHP QN EDHGRQRULEIOMKOFH Z HHFRP SUM-GR HAQRQR WRWAMP OG ~ HAROR GQ WP USXUADHDWHPHW $VR ' HHPEU SD CEBV
| RU-BXURDHDI WP HOV EDFGRORWLCDOMKXOFH ZHHARP SIMGR BRQR \KRWMP DG HAROR G WP USXUARDHDIBHP HOV

" IMGHIVIURR , QXUDFHEXEMADUHY

$+/ LVDKREQ FRPSI) ZKRHSUP DY @XAW QHB/ LGFOGH WH FDK 1GZ BT HOV UMY \R LW FRERUIDM CRYLMY LFOAQ) WA \WR @ RSHDIRY G
VAYIALQ)  SUHHUHG DG FRP P RQ WRAN GYIGHIG SD P HQW DG VADRILF WEQURIRQY \KFK Dv CFIXAMMRQY 7 KH SUP DY \RXUAVR $+/ IV FDK | BZ V DH GYIGHIY 1R LW
\EMGDUHY FEBABOP DNAAMXOGRHY DG LQMFRP SIQ ERWRZ LIV Z KLFK DUH H SHRMG\R EH DEHDOM\R |1 XQG FDK |Z. BT HOWV EDVHS RQ PXUHARP DAVR [ XM
REQIDMRY/

7KHIAQNV R $+/ VIQXDFHVEMADUHR SO GYIGHIG/IVIP MWGE CESIFEGIQY VUG BIXOMRY/R \WHMUMARNRDY Z KHIHWH \MEMGDUHY DUHGRP LAGG D/Z HODY
DIUHP HOV HOMIG LOR Z W B XDRLY 7 KHH O V DQG UHIXOMRQY WXL [P RY RMHIWLQIV \WH LOXUDGRH \XEMGDUH/\R P OQEQP IQP XP \ROHP UIXUP HONV DG
@P WWKHIP RQWR QYIGHIBANHHWEMADUIHFIRSD

6XEMPNR \WHH P [VBINRQY DQG SURUGRIVLFDIRQ R \WH CESURSUDM I XDRY DIHR $ WHHYS 6 LOXIDIAH\XEMGDUH/ DHSHP WG\R SO RAQY GYIGHI/EDHERY
FOBXOIRQY \SHALLHG XQEHJIQXUDFH @ZV R WH UHBYDOAMEIM R GRPLAG! $Q  QMMEXNRY/ CERYH WH [P RXQASHP WG B\ \WIMAM 1Q D) \&HYH P RQK SHIRG O
FROUGHIG\R EHH WIRAQY AYIGHIE/ DG UNXUHWH DSSURYDOR \WH CESURSUDM UHIXOMRUSURUWR SD P HOAS +/ GRAVCRAPXUHD® SOQRQKDQ) \WHS 6 \KEMADUH/
SD D) AVIGHBARWHUSIHOV

C IVIGHIGY 1R $+/ IV \WEMADUHY DUH SURWRMG \R EH \WWH SUP DY \RXUH R $+/ IV IXAW 8 QGHUWH %HP XA , QXUIGH $ FWHIFK R $ \WWHHIV Y4HIP XA LQXUIGFH
EMGDUHY LV SUREMWG 1 URP SD LQJ D AYIGHDG LQ DD TP RXQAH FHEQ R \WH SURU\ HOU MR FOSMIODGG \KUSOW XQBW DABDWNER P HP EHYR \WH EROG R
AURRYR WHY%HP XD LOXDEFH \WEVADY 05 W SUGALSIOUBUAHQBMYH LO %P XA MIQ DOG \KEP MR WH Y0 $ 0O LADYMDMAY WDAD GYIGHIGIQH FHVR KLY
P RXQ/Z RXGS RAFDAHWWHI4IP XADIQXUDFH\KEMADY \RIDOR P HNMVUHBYDQWP DILQY , QFHMEOQ
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LOXBRHY \WH %P XA LQXUIDFH \VEMADY Z RX@ DOR BH WHNXUUHG W SUIRVIGH SURJQRIFH W WH %0 $ LQ DGYDFH R WH SDP HOQAR GYIGHIBY |, Q \WH HYHQAKDAXKRK DQ
D LAWY \XEP WG R \KH %0 $ 1Q DFFRUEAH Z LW \WH YHIP XA, QXUDRHS PVDG | XUKHUNXERAIR \WH 9/4HIP XCD LQXUIDRH \VEMADY P HHNY (W UHBYDQAP DULQY \WH
YHP XD LQXIDFH\EMADY LV SHIP IWHGE VR GMWIEXM XS R \KH\XP R R IR \XBOV DG DR CP RXQABW WD R WVREOWEMAY FDSAMID' IMMEXWNRYY/ 1O
H FHWR KLV OP RQABHNXUHWHDSSURYDOR \WHY0 $

7KHP [ IP XP QUNBXIRQSHP WWGE @¥ RUFRQMPAY CRACHHADUD LOAFDRHR WHIQXUDGAH\XEMGDUHW CRMOCCEMN R SO \KFK GWMBMRY/ Z KK P D EHIXURH
UIMUAMGE. EXMQHW DG RMHUFRQUGHIDIRYY \XFK DV\RH P STAWR \KAK GMUMEXIRQYRQVKLBOXV Z KLEK FRXES O HRV \HCHIV UDMIV RUFRP SHIMYH SRUANRQ DG WHCP RXQ)
R SUP LXP V\WDAFDQ EHZ UMKD 6SHALLFDD \WHGYHOR FOSMIDGH-GHG\R P DQEQ GAMUHG | LCDGRLCOWHIWW WDMIVIRP DY) DIHAHY I(FOAQI 6 3 * GED, & $ 0
YHWERP S ,(F ) MK 5DMIV ,(F D60 RRG V5DV, VR SDMFXOUFRFHOZ KHOGHMP LQQ) WHIDP RXQINR FOSMICDYDDEGH| RUGMUBXMRYY $ +/ EHIHYHVIW
LQUXUDGRH VVEMG DU KDYH \K | LFLHQAKEMARY FOSABOD0G KBS0 FRP ELGHG Z 1AW DEAURDOFCSMIDDYDIMEGI R EHSIRIGG R $+/  \R P HANKHUI LCDGADOWHIW UDMJV
REMRRYHY ) LD \WEAM LQUKUDGRH @ V DQG WHIXOANRQY UHTXILH \KDAKH WBMRY XSOV R $ \MHCHY [QXUDGRH WEMGDUHY | RTRZ 1Q) DY GYIGHIG RUGMUEXIRQ P XWAEH
UDRIEGLQUADIRO\R WHURMBQEQ) CCELONAY DOG DETNXOM| ROKHLQAUDFHVKEMG DU LCDORLDOH/

2 \WHIJBRXUAVR ) XQAQ)

$\MHHP D VHN R VHRXUH DEAUMRDO XQAQ) DAKHS +/ GYHOR P HIQVRKHUWDQ AYIGHIY I URP \WEMGDUHY \KFK DVE\ GIZ 1Y RQIWXQEIY Q HORQS$ +/ FHAW
ICAQY GIZIQ) RQIWXQ@IZYQ  HWARO$+/ AIXGW ICAMNRIE SXKQ) XMHIMXOTFH/R GHEWRUSUH HUHG WRAN \ROKLLG SOV LOHXRLY 7KHS +/ FUGWEAQN
FRQIELQY YDURXY WBEDLG FRYHIDQNV Z W Z KIFK $ \WHHP XWWFRP SO LGFOGQ) P DQEQQ) D ARQRICDAS G-EWR FOSANT DIRQ MR R GRAJU-DMIWDQ P OQEQQ D
PLQPXP FRORIDMHZ RWR QR OW\KID BLQRQ DQG UMMANRY/ RQWH CELOW R LGRXUQHDY Z W FHMEQH AHBNRQY/ 5 DAV UDMRY OGP VOUH DY GHIGHG LQ\WH
$+/ FUAWDAMN 7KH$+/ QXAW |DAON DOR FRQECQ/ YOURXY WIELG FRYHIDON Z W Z KIFK $\WHH P XWWARP SO LFOQQ) POQEQQ M $$5H PLQP XP
FRORICDMS CHAZ RWW R CR GW/\KDQ ELQRQ OGG UMMRIRQY RO WH CEOIV \R LPUTHDY Z W FHYSIQH AFBWRQY 5 DY DG WP VDM DV GHIGHG LQWHS +/  OTXLAW
ICAOW

) XUH' HBV2 EQIDINRYY

$\WHHKIG &Y WP GBAR HARQD/R ' HHPBEU Z KK LGFOXGV RV Z W YDURXV P DXUMWY | IRP WURXIK 6HHRM R \WWH FRORIADMSG
1 LCDGADOERP HQNV I RUIXUKHILQ RP DIRQUHI DA Q) $ \WHHVG-BNDUDQIHP HQWV

&DS\O

$ \WHCH EHIHYHY KDY DWRY) FOSMIDSRVMRQ OG LY Z HIDSRVMRGHS \R P HAABRIR KRGEHUDGE RM-UREQIDIRYY $ \KHCH P HDAXUAY FDSMIDVK LR XMQY YOURXY LQMITC
FOBABOP HMEY Z KIFK UH GRAP DQIHP HOMW YLEZ. RQWH YDURXY UNNY LOKHUHQAR LW EXMCGHY \WH CP RXQAR  FCSABDUTXLUHG \R \KSSRIALW FRM RSHIDIY \WDRILHY DG \WH
P RQAR FCBABDGHHADY \R P DQEQ W PABOADIIV LQ D UFHMRDY  HMUREP HV7 KH [P RXQAR  FOBABDUATXULIG \R \XSSRYAS \WHZHIV FRUH RSHDIY VRDRILHY LV
GHAMP LGHG EDHG XSRQ LQMIOP RGHIQ) DQG DIOMY R HRGRP LF UM DV Z HODDV LCBXW 1 URP UMY DIHR  FOSMIDP RGHY DQG FRQIGHDIRQ R ERK 1$,& 59%& 006

9P XED FDBMUDUHTXUHP HOWV &CBMIOIQH FHWR WY UHNXAUHG CP RXQAY FRUGHIHG H FHW HIXAW FCEMID Z KIFK LVDYDOERI\WR G-B®R $VR ' HHP B $ \WHHV
HAWP DMG8 6 Y HIP XA DG FRORIEDMS 5 %& DRV Z HH DG WHSAWHD $VR ' HHHPBU $WHHV8 6 ¥HIP XA DG FRQRIADMS 5 %6&
WDARVZ HH DG UASHARYHD 7 KHIRP XOV | RUGIMP LQQ) WHDP RXQAR 5% VAL YOURXYVZ HIKWY | CRRLY \KDADUH DESTHS W | LD DOEDDHH RU

YDURXY GYHY R CRAMW EDHG RO WH SHFHYHG GOUHR UM 94-UP X@ & CBMID DV XVHG LQ \WH FOBXMIR) R %P XA 5968, U-BUAHIV WH FOBMIDR $ \WHHY GRQ8 6
UHOQXUDGRH \KEMG DUH/ D/ BHBRIME LOWKHYAHIP XCDO\EMRLY 1 LCDGADOWBMP HOV DEWMMG R H FOGHGH HIBMG\E, DAHVUADMG R YHP XAD&, 7 %HP XAOWEMRY 1LOGADC
WEMP HOVEESO 8 6 WBMALY CFARXQIY SUCASBVIRUSRIR KRGHJWAHYH CCHOMY Z KIFK $ WHHDOR \VEMANVVR S 6 FDK IGZ WA WU HQV 7 KHIH DUH FHIBIQ
QI HHFHY BRI HD %HP XEOVEIMRY 0UG8 6 WIMRY | UIP HZ RIW\KDABXONQ &RQRICDMG 5 %68, EHQ) CSSH IPDMY 596 SRONKUIKHUD/R ' HHP BHU
7KHSUP DY GUIYHUR \KLY GLIHHIFH LV WDAYA-IP XCD VMR | LOGADOWBAP HON UATXLUH WDADWHN DAKP HG DV SOVR D UHQUXUDGRH WEQORIRQ DG DO DAHIV \RTS DM
UHFR.GHG DAKHUP DINHAYDDH Z WNRXVERIY DOLOMINP DQMIFHUAHYH $\MHCHH SHRMMLY GLHHIHWR UGEHRYHMP H DGR GHRICHWR LP P DAMUIDOBYHY RYHWH
QH WLYH\ HOW/
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$&5%

$&5% SRNGGS WHHZ W DFFHW W RQ G-P DG FEBMIDWR VKSSRWWAWV JURZ W MDA LHY DG FCEMUOG-B®R P HOARSSRWQWHY $&5$  SURVIGHS D FDBMIDVRAUAH W I XQG
ERK $ WHHV LRI DQF DG RJDQF FKDQHY $/ SHAWRA® RZQ/ R WHHREFP [F IOMHWVIQ$ &5$ DGOOR $&5$ WVYRMY IOMBHAV ZIWS$' 3, RZQQ \WH
WP 0QQ) R WHHRERP LF .OMHWNV 7 KHARP P W HMBHIRGIRUB &5%  H SIHGLO$ XIXW

6P LRSS &5S$ $&5% ZDVIXQ@EGIQ' HHP B DVODRKHUIERY GADNRQ RQ G-P DG FDEMUIDYHIF®! $/ 5HAWHR® RZ QY R \WHHRJRP IF IQMHIVIQ$ &5 $
DGOOR $&5% WVYRMY IQMIANW Z1WS$' ,3,, RZQQ \WHUWHP DQQ) R WHHRERP IFIQMHV $&5%  SDWASDM/1Q FHIMIQWEQRNRYVE. GIY 1Q) DSRWRQR
\KHUHDXUUHG FDSMUO RAKRK WBQCRANRQY I URP \KLLG SOV LOYHARYHDOORS " |, 3 ,, IV SURSRWRDMHRERP [FIOMIHIVIQS &5 $

7 KRHWADAM LF FDSAIDVROMRQYDBZ. $ \WHHWKHI Gf LEHOW \RMP XAEHRX\O G-8R FEEMICTRRW P XA CFRUARYHDYHXHY Z KIBGIP DQEIQQ) DWARY | LDGADOSRIMR)

%P XD &RERDM, FRPH7

2Q' HHPBEU WH* RYHIP HOAR 94-UP XCD HIRMG WH YHP XA &, 7 1Q UASRQH W WH 2 (&' 1V 3LEDU7Z R LQUDIYH |, Q FROGHANRY Z WK \WH HIRW HOAR \KH
YHP XD &,7 \WHERP SO P OCHIQMIP HBRIRQ/ R DIJQWH P HP BHIKLS R WH &RP SDQ IV %HP XA &, 7 \B JURKS Z W \WH P HP BHIKIS R \WH &RP SDQ 1V 3LaU7Z R
YHP XMW JURS DGUFRGGDGHHWG DR BETRQDVR ' HAHPEHJ IRUHQN LOR\KHYHP XD&,7 WIIPH $VR ' HHP EHU WHERP SIQ
KOG ~ BEGRQR GHAHP XD GHHBGWY DAV DG FRFOGE \WDAMEZ D/P RUH ONHD \KDD QRAKDIANA | LELHOANXMUH VY] CEG! LGFRP H Z RX@S EH JHHIDAG \R WD H\KHH
GHHWG\ DRV

2 Q-mA@Y WH2 (& DKHGIXADGHH HP SIY 8 6 SDBOMGJURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3LEDU7Z RBIIP H 7KHS8 . JRYHIP HONKDY SETFO
DORXQHHG LW LQMINRQ\R HIPWMY IXAXFHIQR QF : KUGIWWH SUHFVHWP LQ) R \KFK HIDPW HOAY \MEMPAR \KHS . JRYH.CP HOAV GBI MDYH SURRHY RFH HIPAG \WH
&RP S H SHWWDYS \WHHDIGS &5$ %HIP XCD HQMWY Z RXGS EHH HP SWURP WH,,5 D58 735 \Bf H/IQWHS ., Q@IKWR \WHH GYHBSP HQV QG WH &RP S IV
H SHABIRQ \WDAP DQRIQQ) DDIQP HWEHE HQ WHIHP XA &, 7 DG 3LAIU7Z R\ JURXSV Z RXTS QR (RIHUEH BHGH LADD LQ - DAY WHERP S UHYR\HGS &5 $V
HBRIRQ\R EHVVEMPANR \WHOHIP XAD&, 7

$ AKRAIK WH&RP S3Q EHIHYHY\XAK DQRARRP HZ RXGEHXQINHD UL WH8 . JRYHIP HQARH/ QRAVHIRWH DQORXRHG G MDINRQ RIVEHIXHR® [P HBVIWGI MDIRQLQ
DP DQHMWDNRH/QRVRQRP WRWH2 (&' IXAH WHERP SIQ H SHAWVRUHHBRV/S &5 % LOR\KHYHIP XA &, 7 UHILP HDAKDMP H DG X\ H\WWHYH P XA GH HWHG\Y
DIWHMRRIVAND URXANY YHP XD&, 7 RUIBLAJ7Z RFDK W REQIDIRY/

$VDUAXOR WHIRFIRQ LOWHILLIXDXOWUR WHERP SO) Z LOUHFRG DI X@YDODMRQ DIRZ OFH DI QMNP XA GH HIMG\E DAV DAWHERP S (R BIHU
H SHANS \WHHRUB &5 $ RLGPXUVHP XAD&, 7 RUBLADU7Z R\ H SHOHDICLQWZ KLFK \KFK GH HIHG\E] DIVHIVARXGS BHXM H3 7 KLY/ Z LAUHXONQ DUHANRQWR RKHUDIHN
DQG D FRUASRIEQ) LRBDH\R LGFRP H\E SURYIMRQ Z KLFK WOV 1Q D BHEAUWRQ R HIXW HIXCOWR WH QHALP RXQAR \KH %P XED GHHIMG\E DAV R HARQ
1 RELKEGEQ) WY GOUMP 1P STRARQ \WHH | LDGADOP HUFY DQG Z WKRXADKXUIGFH DY/ VR 1 XMUH UAXKOV \WH &RP SIQ EHIHYHY WDANHH GHYHBSP HOV LFOAQ) \WH
UYRADIROR $ &5 $IVHBRIRQWR EH\XEMPAR WHYHP XAD&, 7 Z L@KDYHI DYRIEGILP SCFDARYY | RAKHERP SIQ VRYHDDE  SRANRQRYHMHEIHAMLP

& UMFDCS FRRXQAQJ ( \MP DMYDQG 3 RIFLHY

7KVO DEDIHP HOAV' VAXWIRQDQGS OMYVR ) LDQALOO RIBURQDOGS5 HXOVR 2 SHIMRQ/ LY EDHE XSRQWHFRQRICDMS | LCDADOWIAP HOWV Z KIFK KDYHEHHD SUEIHGLO
DFFRIDGAHZ WS 6 * $$3 7KHSUEDIMRQR | LDGADOWEAP HQVIQLFFREDFHZ W8 6 * $$ 3 UMXUAAKRHXHR HANP DI/DQG DAXP SINRQ/\RDWFRXTS 0 HAWKH USRI
P RQVR DAHN DQG ICELOMY WHAVFRKUHR  FROMYHADAHN DG CELOIAY DOG WH UHBRWG TP RQVR  BYHXHY DG H SHOHY $ PMODUAXOV FRXGS GLIHUIURP \KHH
HXP DAV $ \WPP DY R RUMJIQI LFDQATFFRXQIMY SRIAHY LV SUMHOAMG IQ(RM R RAUFRQRIEDMS | LOCADOWEMP HON 7KH IRTBZ Q) LVD\KP PO R RXULFFRYXQIY
SRIFAHAKDADHO HAAGP RVE. MGIP HQN HP DM/DQG DAXP SIRY/
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& UMFDCS FRRXQAQ) ( WP DM/DQG3RIAHY 2 YH.DD
&RORIEDIRY

: HFRQRICDM HMYA/ RQ D YOULEG LOMMWRUYRIY LOMIAMP RG-ORU Ll CBSTFCE®! D50 \SHADT) H5 CAFRXQIY IXIADGRH | RULQAMR HONFRP SDQHY 6LIQULEDOAMGIP H
PD EHUNXUGI RAKHOSSIFDNRQR \WHO ,( IXLAIFHDGWR GHMP LGHZ KHKHUHQMYA/ TXOM\ DVIQAM HOVRP SOQH/XQEHUS 6 * $$3

7KHDIMAKP HNR Z KHKHUDQ HMV 1V D YOULEG LQMB MY DQG \WH GHMP LCDIRQ R Z KHAHLS SRTR \KRXTS FRQRIEDM WXL MGIP HW7 KRHMGIP HOVLGFOGH BXW
DHQRMIP DAGVR L GAMP LQQ) Z KHKHWHRBOHDWY LOMKR HOADAIMN VX | LELHQAR SHIP IVYKH HOMY \R | LR LW DRIV Z IKRAWDGAWR DOWER B (DAG | LOGALC
KSSRW L HYDODMY Z KHKHUWH KREHY R HDAW LOYHAR HOMDMIM DV D JURXS  FDQ P ONH G-RMRQY WDAKDYH D MIQULFDQAH I HRARD \WH VKFFHW R WH HOMV
UL GAMP LQQY Z KHAHUWH HDAW LOAMIRLY KDYH SURSRMRIDM YR UL KW \R WHUREDI DRV \R CEVREE A RUUWIKWAR UHFHYH WH H SHRMG UMGOOWHMDY 1R 0D
HQIW DJG LY HYCODMY WH@DMHR WH UHDNRQKLS DOG CRIVMYR \WRVH UHIIMG SOV Z W \KDUHG SRZ HURUXQEHURRP P RQ FRQIMRO RUSXIBRHVR GHMP LQQ) Z KIEK
SO Z WKLQWKH UHIDAMS SOV JURXS LVP RUWFBRHD DARADMG Z MK WKHO ,( -XGIP HOV DU DOR P DEHLQGHMP LQQ) Z KHKHUD P HP EHULQWKH HNXAW JURKS KDV D FRQMRTY
ILCDADOQMIMVLGFOGQ) SRZ HIWR GUHRATRMYMEY WDAP RIMI QU LFDQ® P SCRAKH 9 , ( TV HFRGRP L SHURIP OFH DQG UWJKW\R UHFHYH BHCH LW RUREQIDIRQY \R CE\RE
ERAH/AKDNFRXTS EHSRAQINID QU LFOQAMRWHI (7 KLY DO MY FRQUGHY DOUHBYOQAMFRERP LE LQAUMN LFOEQ) SURSRMRDMLQAUMIVKHIS\WURXI K UHIDAG SO

$ GARDD HYOOOMY DD HOMY VR GAMP LGH Z KHMHU P HAN \H FKOURMIMIEY R 00 LOYHWR HOAFRP SDQ. XQG-US 6 * $$3 LV TXODMWH LQ OMH OGP D LQRYH
LI QULEDQAMGIP HQW7 KH&RP SIQ KDYUABIGHG\MVASHADT H5 DFFRXQIY | RULQYHWR HWARP SOQHVIQFRQRIEDARD

( TXW YDVHG&RP SHOWDIRQ

( TXW EDHEFRP SHODIRQLY JHHIED P HDXUHG EDHGRQWHIUDQAEMI UYDOHR \WHIZ 06 &HIEQS5 68 VIWMEE \WHERP ST YHWXEMPAAR FRMA-GHP SR P H
DOGWH &RP SO IV UHFHSWR SHIRWP OOFH I HAY Z WL SURUEHS SHIRGY \KI | LAHQAIR FRYHUWH DARFLDAG HIXUW EDHG FRP SHODIRQH SHOH ( TXW EDHG FRP SHODIRD
H SHQH I RUNKIK [Z DBV UL OQG Z KHR JUIQMG Z LODEH WFARIQ] HG RQ DQ CFRHBLDAG UHFRIQUIRQ P KRG RYHUWH UMM \FYLEH SHIRG R \iH H \WDAKH SHIRUP OgFH [ HH
P HUEVOUHP HARUGH-P HG SURECE®! 7 KHDGAWROR \WHHSHIRIP DFHP HDKUY KHBVR SURP RMWHIQMMWWR RUMDUHRTHY DG I XQGLOMMRYE. PINGI 568 YR
FRQIMY HARQ \WH U0 DARQ DG GMUMEXIR) R SIRIW RQ RAUIXQGY ) RUP R LQRP DIRQ UIDEQ) $ SRRV HDAW EDHG FRP SHODIRQ [Z 06/ VFHQRM \R RXU
FRORICDAG! LCOGALDONBAP HON 7 KH&RP SO0 VDAXP SINRQ/P DEHWR GHMP LGHWHI DUYDOHRQI UMM OUHHP ERAHGLOWHFDBXMIRY/R FRP SHODIRQH SHOH

$ VJQULFDQEIWVR RXUFRP SHODIRQH SHQHLYGHIYHGIURP TP RWY DARQR! 568 V 7KHIQUYDOHR D@5 68 JUIQNLYEDHGRQWHIUIQAEDM| CLUYDOH Z KLIFK FROUGHYARH
SEIFKOHSUFHR $* 0 7KH&RP SIQ JUIQMHYIFH EDHG5 68 V Z KIFK YHVYXEMPAR FROMXHGHP SBR P HOADQG SHURIP OFH EDHG5 68 V Z KIFK JHIHIDED YHWAXEMA
R FRQIXHGHP SE P HNIQG RMHUSHURUP DQRHP HUFY GARUEHECERYH 568 VP D RUP D QRABURYLGHWH U KVWR UHFHYH G YLGHIG HTXLYDBON XQIDKHS 68 V YHWNGG \WH
XQEHOLQY KDWY DHIHHDD MAK-GE 0 OFK W DWUWH\ HIULQ Z KLIFK WH YHWA/7 KH JUDQAGDM | LU YDOH LY EDJHG RQ WH SXECF KO SUFHR \WH&RP SIQ DQG LY

QVFRXQMG | RAMBQM HUUMANRY/ DG ORN R GYIGHIB/XQMDYHAAMG || CESIFCE®
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© HXWM] HWHSUAHWDOHR DIURZ LQ) DA | RUP XD\R FOBXDMMD AVFRXQVRUWHOAN R SUH YR GYIGHIB/ROPHMIQS 68 V Z KHQDSSTFE® 7 KHZ HIKWG DYHIDIH
| RAKHLCEXN X HG | RAHVKDUA/ I UDQAMS DUH SUAHMG LOWHVIEGIEHBZ. | RIVAYLFH EDHG.J UDQNVOGG SHIRP DFH EDHGJUIQV

<HDUV HQGHG 'HFHPEHU

6HUYLFH %DVHG *UDQWYV

'LYLGHAH® G

&RVW RI (TXLW\ &DSLWDO 5DWH

3HUIRUPDQFH %DVHG *UDQWYV

'LYLGHA® G

&RVW RI (TXLW\ &DSLWDO 5DWH

&DBXDMS EDHE RQWHKIRLIFDOG YIGHIBY SG GAUQ) WH\ HIUHG-G' HH-P BHU DQG\KHSUFHR WH&RP SDQ VARP P RQUWEANDVR \KHP HDXUHP HWEDMR WHIUDQARQDZ HIKWG DYHIIHEDAY

$ WKP HY D GVARXQAIDM\KDAZ D HTXLYDBRAR WH RSSRUMQW FRIAR | RIMIRQ) GMIBXIRYY RQXQYHKMG5 68 VDVR \WH YOODIRQ GDM EDVHG RQ\WH & CHMICS WHBUAQ) 0 R3D3&$30 ° &$30 LVDFRP PRI
XVHGP DKHP DIFDCP RAHO RUGYHBSIQ) H SHAMG UMY

S HMI H WH ) LQGHW 0 RGHDVR FOBX@A D P DNHBELON AVFRXQARQ WH VHYLFH EDVHG DG SHURUP DOFH EDHG JUIQAG 68 VR CFFRXQAIRUWH @) EHEHHD YHAMY DOG

IMMOGFH 7KH) LQCHW 0 RG-DSURVGHY | RUD YDDDMRQ GVARXQAH BRNY WH KRTEQ SHIRG UAXURINRQ HP BHEGHS LQ D UWMRAG HRXUMY SUYHIMY LW \DB! RYHUD FHMEQ
SHIRGR WP H

7KH) LQUHW 0 RG-CSURSRAV\R HAP DMD AVFRXQVRUGAN R P DUNHABELOM \XFK D/ HUBIRNRQ/E. XMQ) DQRSWRQSUAQ) WHRY 7 KIVP RG-OKDYIOGHE BFRIQWRD
WURKIK LW CELOW \R DG WHP DIQWGHR WHAVRQAB FRIGHICQ) \WH YR R DFRP SO0 IV \WHFN SUFHDQGWHGQIW R BIMMANRY 7 KHFRA-BAKQEHEQRQ) \WH
) LGGHWW 0 RGHOLY\KDAD UAXIR MG \HRXUMY FOQCRABH\RTS RYHUD FHMEQ SHIRGR WP H ) XUWHUMP SO LHG DUAKIRMG \KILHR HIXW LQDFRP SOQ . FOQ EH YIHZ HG DY KDYQY
| RUHWG D SANRQWKH DYHIDIHSUFHR \WKH P CUNABE®! HNXW RYHWH UARIRAR SHIRG DR NGRZ QDVOR?$ MOD3XV2 SIRT 1 Z HSUWFHDQ$ MO 3X2 SWRQ DQG FRP SO
KLY YOOH R \WDAR \KH DAMP HG XD P DNABEGI XQ@EHOLQY VFRXUNW Z H FOQ HIHRRMHD HXIP DA \WH P DNABELQIV GVFRXQA7 KH LOBXIV X\ H5 LOKH ) LQCGHW 0 RG-DDM
L GIWR KREQ SHIRG 1L YRDMIVDEG LU AYIGHEG\ IHG

7 KHZ HIKWGS DYH.IDI HIRAMH LCEXW X H5 | RAVH VKDY JUBQIMG DUH SURHMG LOWH\REB EHBZ. | ROVAYLIFH EDHG DG SHIRWP DRH EDHGIUDQV

<HDUV HQGHG '"HFHPEHU

6HUYLFH %DVHG *UDQWYV
+ROGLQJ 3HULRG 5HVWULFWLRQ LQ \HDUV
9RODWLOLW\
"LYLGHQ®G
3HUIRUPDQFH *UDQWYV
+ROGLQJ 3HULRG 5HVWULFWLRQ LQ \HDUV
9RODWLOLW\
"LYLGHQ® G
7KH&RP SI) GHMP LGHSWHH SHRMG YRDMWIM EDHGROWH YR R \WH&RP SO0 VARP P ROWREN SUFHDVR \KHJUDQAEDMZ W FROUGHDIROVR FRP SOUIEGIFRP SDQHY/
Egmmmmmwmmmmm/mmm WH\ HOWHIG-G' HHP EHU DG DOGWHERP S VAR P ROVIRAN SUFHDVR WHP HDXUP HONEDMR \WHJIWOARQDZ HIKMGDHIIH

GFRPH7O W/

6LIQU LFOQAMGI P HALY UTXLUHG LQ GAMP LQQ) W H SHOH DQG LQ HYDODMY FHIEQ DG XGFHEQWY  SRIMRY/ 7KH&RP ST UFRIQ] HAKHWY EHHIR XQRHMBEOQ\S
SRUMRQY Z KHD WH SRR 1Y/ 2 P RUH ONHD WD QR R EH \MWELGHG XSRQ H [P LDIRY LFOGQ) BAROMRQ R D) UHIWAG CBSHIY RUQM DR SURFHARY EDHG RQ \WH
WFKQFDCP HIWR \WHSRIMRD
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TKHVE BHGH MYP FDKUHG DARH@UIHIP RQWR EHHIKDNXD/DIUDMMEOD — QNHIKRRGR EHQ) WD) HEXSROXGIP DAMVENBP HOV, | DV SRIMRQLY RVFRMGHIG
P RUHANHD WO QRAR EH\KMBEGHS WHQ QR EHHIWR \WH SRMRQ DH UFRIQY] HG 7 KH&RP SO0 VS SRVMRQY DUH UHYLEZ HG DG HYDOOMS TXOW® \R GAMP LGHZ KHKHU
WHERP SIQ KDV XGFHVIQWY  SRAMRQAKRDABTXULH | LD DOWIAP HABFRIQURQ

" HHWG\E] DAV DQG QRO DH WFRIQ] HG IRUWH H SHRAG WM\ FROHDHIHY R GLIHHIFHY EHEHHD \WH FOW L) TP RXQAR  DAHIV DG (CELOWY OGG \WHU
UASHRARYHE EDH/XMQ) FXUHQ® HIPAGAE DAY 7 KHHIHAWRQGH HIMG\WY DAHVDQGACEOMVR DFKOQIHIOW DMLY WHFRIQ] HELOLGFRP HLOWHSHIRG GAKY Z KIFK
WHROQHLYHIPAG ' HHBG\ DAAVIHU-GHEGE DYDODIRQDIRZ FHZ KHOWA/P RHANHD \WOQ RAKDADTRUD SRMRQR \WHGH HIFG\Y DAVHNZ LOXRABHUDD HG

& UMFDCS FFRXQAQD ( \MP DMYDQG 3 RIFLHVE $ WD DQDIHP HOW
, QYR HON DYy DIU9DOH

2Q D TXOWD EDIY $ SRIR XM H/ YDODIRD FRP P WWHY/ FROMMMY R P HP EHY IURP \HIRU P ODIHP HQV\R UYLLZ. DQG CBSURYH WH YDODIRY UKV UHDAG \R \KH
LR HOVR \WHIXQB/IWP DDIHY 7KH&RP SO DOR WAERQVH \MEDOYDODMRY! LUP VAR SURVLGH\KLLG SOV YOODMRQFRQKAY VHYEH/\RS SRIR Z KIEK FROIMR FHMEQ
@P WG SURAHBUA \WDAP D HP HQMGHQIVLHY DG BXHIV WP R SHURP  7KH TP WG SURHBAUY SURMGG B WH H W(DD YOODURY | LUP V DAMVAP DCDIHP HAZ W
YOI WHU YOODIRQ VAKXV RU GAMP IQQ) 10U YODH 7KH &RPSDQ SHIRWPV YOURXY EDFNMAMY  SURFHGAUY \R YDIGDM \WHU YDODMRQ DSSURIFKHY L((FOGQ)
FRP SOUMNRQY EHET HHQ H SHAMS DG REVHLYHS RARRP HY | RUFDMEYDOONRQY DG YOUDGFH DEOOVHY + RZ HYHU BHFDAHR WH LKHUHWKGRHIBIQIV R YDODIRQ \WH HMP DAG
YOOHVP D GLHMIQILFDQ® |URP WHYOOHNDAZ RXGS KDYHEHHXWHGKOGD WG P DNANRUKHIQMR HOVH IMMG DOG\WHA! HIHIFHYFRXGEHP DAMUDD

7KHIQUYDOHVR \WHLQYMAR HOVIQWH I XQB/Z HP DIHFOQEH P STRAGE. FKOQIHVAR \WH DAXP SRV XVHG LOWHXQEHOLQ) YDDDIROP RAHY ) RUIXUMHUGVRXWRORQ
WHLP SCPAR KO HY\R YDODIRQ DRXP SWRVVHHE WP $ 4 XOQIVEMYH DQG 4 XODBMYH' VFBRXUYS ERAD DUNNG VN 6HOMYANY LKLY W-ERW7 KHIHKDHEHD R

P DALIDCAKOQ) HAR\WH YDODMRQ CESURTFKHY XU H3 GAUQY WH SHIRGAKDARXUI LDGALDOUAKXOVDLHSUAHOMG LOWLY B BR W
) DWODOHR ) LADCADO QWWKP HOWV

([ AFBWRUWH&RP SDQ 1V G-EWEDQIDIRYY HIFK DVGHIQHGIOGRM R RAUFRQURIEDAG | LOGADOWEAP HOV - $ SRRV | LCDQRLOOLQWAKP HQW DUH UHFRUGHSE DVCLUYDOH RUDA
P RXQNZ KRHFOW LQ) YOOHVCSSUA LP DMIQUYDDH 6HH32 |, QYRR HOV DY DUSDOH [ERYH :  KIGBI$ SRRV YODOMRQY/R SRUNRIR LOYHAR HQVDUHEDHE RQDAKP SNRQ/
WDV SRR EHIHYHY DUH U-DRQEEG! XQEHUWH FLURP WEGFHY WH CRWDOU D HG J 00/ RUGWKHY Z LEG-BHIG RQ TP RY RKHUICARLY | XXUH RSHIDIYY UAKXOV \WH YDOHR \KH
DAHV DG P DNHARQEMRQ/ DAKHWP HR GAVSRMRD D0 UHDMAGWEQLRNRQ FRIWDGWHWP LQ) DOGP DOGHUR OB DOR ZKIFKP D XGWP DMY Gl HMIQILFDQ® |URP \KH
DAKP SINRQ/RQZ KIEK WH YOOXDMNRQ/Z HHEDHG ) LQDCADOIQWNKP HOAMFDUY L) YOOV JHIHIDE CSSUR LP DMI QUYDDHEHDAHR WHKRWWMP (DMHR \WRHLOXKP HOV
RUYDUCEGILQAM AN/ UHDM R WHERURZ LQIV

5 HYHQXH5 HFRIQURD
3HJRPDGRH) HV

$ SROR HOY SHIRP OFHIHVIURP 1XQB/Z H P DDIH D/ D UAKG\R \KAK | XQB/ CRKUMQI \SHALLHG SHIRUP DFH FUMIID 6XFK SHURUP DQFH 1 HAY JHHIDD DUH HOWHG EDFG
XSRQDI | HESHAQIHR U1 HED0GXQUON H3JOQ/R YDURXVI XQB/OWUP HAMY 0D CESTFTEGIKXUEB IDMRAKUAKRGP LQP XP

3HJRUP OFH DIRFDARYY DUH SHURUP DGFH | HAY \WWDADUH JHIHIDED \WKFMUG 1 URP D B COWBESR QAD/ DQ DEFFDIRQ R FCBABDWR WH &RP SI). 3HJRIP OFH DIRFDARY/ | URP
FHVEQR \WHIXQB/\AKDAZ HP DI HCUH\XEMAWR FRQMY HOAB-ED P HOADQG DHIHHIDD SOIGAR XVD/ SOMEXTULQYHAR HOVP DEHE. \WHIXQG/DHUBDT HG || KRZ HYHU XSRQ
AXEIROR DIXQG \WHDIIBIDMIP RXQABIGWR XV DV SHIRIP DFHI HAVH FHHB/\KH P RQNFMID GAHWR XV EDHEXSROWHDIJU DMSHIRP OFHR \WHIXQG \WHH AW
LQFHIBQFDA/QHNR \B HY LVUTXUG\R EHUUGHGE. XVARWDWVXQG :  HOFFRXQVRUSHIR P DFH DEBFDIRQY DY DQ HTXW P HARG LYW HOMIQG DFFREQI® Z HOIFFUH
SHIRUP DFH CEBFDIRYY TXOW® EDHG RQ 10U YDOH R WH XQEHOLQ) IO HOV D5 WEDDAMD DRAW LI FRQMYHQAMBED P HOMY GHFHAOY 7 KH GHMP LODIRQ R
SHURUP DQFH DXBFDARQY DQG PR HOABED, P HONFRQUGHYERK WHMP VR \WHUASHRAYHSDNGHYKLS DI UH-P HOV DG \WHPXUWHAVDL
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YDOHR WHXQGH®LQ) LOYHXR HOVZ LWKLQWHI XG5/ ( WP DM/ DQG DAXP SINRQ/DUHP DEHZ KHY GAMP LQQ) WHI DUYDDHR \WHXQEHOLQ) LOYHKR HOVZ MKLOQ\KHI XQB/ 006
FRX@ YD G-BHIEQ) ROWKH YDODMRQP HKRGRBI\ \WDAYXVHG 6HHE , QYHN HOV DAY QU9 DOH EHBZ | RUIXUKRHUAVAWRQ UHIMAG R \LI QL LFDQASIP Db DQG DAKP SNRQ/
XVHGI RUGHMP 1QQ) 1 DUYDOHR \WHXQEHDLQ) LOYHIR HONLQRXURHAWIOGE HIXW | XQB/

, QRHQUYH [ H- DUH SHIRUP DGFH | HAY \WKPMUHG D D FROAEAXOO! HH DUDQIHP HOADAHUWDQ D FCSABODERADARY | GRHIYH | HY DHJIHGHIDE UFHYHG I URP \WH P OEDIHP HOAR
SHSHXDOFCBABOYHKUFGY DG P DCD) HG CFFRXQIV ) RUDP DNVRUMW R RXULGRHQIYHI HAY RFH\WH TXOUMD RUDGODOGRHQAYHI HAVKDYHEHH GHAMP LGHS \WHHLY QR GRN EDINR
SURUSHIRG/I RUD SRMIMICFRQMY HOAB-ED. P HAMKRZ HYHU FHIBIQ RIKHULGRHQMYH HAYFOQ EH\KEMPAR FROMY HOABED P HUWDAHHIGR \WHO HR WHHQMY | QCFFREDGFH
Z I \KH UYHDH UFRIQURQ MBEDG FHEQ LORHOMYH [H DH FRMUGUG DIRP R YDULE®! FROUGHDNRY G \WHIH RUH DUH GH HUHG XQIDI HAY DUH SURETE®! R GRAEH
\LIQULEDD® BYHWHG 7 KHHLALIQLLEDOAMGI P HONQRYHGLQGAMP LQQJ UL WHLGRHQAYH | H-AY DUHSURECEGIVR GRABH VLI QI LFDQ® WYHYHG EXVWIHIHIDD \WHERP SI) Z LG
GH HWHUYHOH XQADKHI HAYDUHAY BT H3 RUDUHQR GRQ HXEMAWR ROY EDAN RUUYHYD

0 DQDIHP HYY Hi/

0 DEDIHP HOWVH-V UHDAGVR \WHFUHEWXQBY/Z HP DRI HFOQEHEDHG ROGHADAHAYDOH JURWDWHN DEWMAMG FRWR  DEDXQU-O H5 SRUNRIR LOYHR HW FCSACRRP P AR HOW
DOWMAG DAV FOBABOFRQUEXIRDY RUBIFNKREEHATHNXAW DE0V GH LGHS LOQWH UASHRRYH SDNGHYKLS DIUHP HQW 7 KH P DRI HP HWHH FOBX@MWRQY | ROWH FURWXQB/Z H
P DQOIH WDAFRQUGHUQHADXAAYDOH JURK DAHN DEWKAG FRIMR  DIOXQUADT] H5 SRNRTR LOYHWXR HOWV DQG DEXVMG DAV D GRUP 08D EDHG RQWH\MP VR \WH UASHRIYH
SDNGHIKLS DIUHP HON OGG WH PXUHQNDUYDOH R \WH XQEHOLQ) LOYHAR HOVZ LWKLOWKH I XQBY (NP DK DG DAXP SINRQY DUH P DEHZ KHQ GAMP LQQ) WHI DUYDOHR \KH
XQEHOLQY LOYHXR HOV Z WQ WH | XQBY OJG FRYXG YO G-BHIAQ) RQWH YOODIRQ P HKRERRI\ WD XVHG 7 KH P DQIHP HOAHHAY UHIMAG\R HDAW [XQB/Z HP OQIH B

FRWDWVOUHIHHID EDHGRQDIL H3 SHAHQEIHR WHFRP P IWHG FOSMIORULQYHIAG FLBMID 7 KH FRUASRQAQ) | HH FOBX MR AKDNFRQUGHUFRP P WG FDSMIDRULQMAG
FOBABOOUH ERK REVIRAYH LO QDMUH DG WHIH RUH GR QRABTDUUHWKHXVH R \LI QU LECQARIP DAY RUDKKP SINRQY 6HH2 , QAW HONV DAY DUODOH BHBZ. |RUIXUMFHUGVAXWRD
UHDAMGVR LI QI LFDQAAANP DAV DG DAKP SINRQ/XVHG | RUGHMP LQQJ 1 DUYDOHR \WHXQEH®LQ) LM HOWLQWHFU-EWIGHDAW | XG5/

3URIVBKDUQI ( [ SHOH

3URKDUQ) H SHOHLYSUP DU® DUAXOR DIUHP HOVZ W HP SBR HAVVR FRP SHODM\M-P EDVHG RQWH RZ GHYKLS LQAUMARH KDYHLQWHIHHIOSIWHYR \WHS SRR
IXQBY 7 KHH R FKOQHVLQWH | QUYDOHR \WHXQEH®LQ) IO HINLQWKH | X5/ Z H P DRI H 05 DGYIVH O HRAABUR KDWY H SHOH (P SR HV DUHIHHIID DRDAG
SSK IPDM R R WHVREOSHURUP DRHI HVZ KUK LV GUYHQSUP DU B\ FKOQJHVIQI QUYDOHR \WHXQEHBLEY | XQEVIQHXR HW DG L W-DAG D/FRP SHODIRD
H SHOH $ GAWRDM SR IVKKDUQ) H SHOHY SOGP D EH\KEMPANR FOY EDAN 1URP HP SE HAV DQG | RUP HUHP SR HHYV\R WWH H \WOACRAIQEP QULHG © KHD DSSOFCE®! \WH
DFRUXC0 RUSRRQINIOFOY. EDFAN R SUALRAD GMMEXAG SUR WHKDUQ) TP RXQWV Z KIFK LV D FRP SRHAR GXH I URP UHIDMG SO RQWH FRORTEDAG WBAP HWR | LQOGALC
FROGURY UHSUAHVDTIP RXQVSUYLRA®D GMMEXMG\R HP SER HA/OQG ! RP HUHP SBR HAAKDIZ RXQB QHHGR EH UHMUGHG R \WHJ HOHIDOSDW@HULL WHS SRTR I XQB/Z HMVREH
OXEDMS EDHS RQWH PAUMQAIDUYDOH R WH XQEHDLQ) | XQBA LM HOVDVR \KH BSRWY GOM 7 KH CRMIDI HGHDOSIW@HUUWHFHYTE®! KRZ HYHU Z RXTS GRABHRP H
W0 HEXQMDKHHIGR DIXQ@EV@H

6HYHIDR WH &RP SO IV HP SR HH UHP XGHIDINRQ SURILEP V DUH G-BHIGHQAKSRQ SHIRP OFH | HH U0 DARYY LGFOGQ) WH LGRHQAH SRRO DG GHEFDMG SHIRP OFH | HH
WKWDOQGAHMIQS 68 [ DB/ RUZ KIFK YRR LY FRQIY HOMQ SDWRQWHUIT] DARQR  SHIRIP DFHI HVIQD\SHRIHG SHIRG 7KH&RP SIQ HABEQKHG\WHHSURIUP VAR
DRERADQG ABEQ DQG SURYIGHLGAHOYHWR HP SR HVR WH&RP SDQ DGR P RIHFBRHD DIQ\WHRYHDEARP SHODMROR HP SR HAY/Z W WH RYHIDEUHD) H3 SHIRWP DgFH
R WH&RP SO0 * HAFDMG SHURUP DQRH 1 HH U KW HM@IWHUKRTHYAR SD. P HOVOUMEQ) |URP SHURUP DQFHI HH DT DARYY 7 KHLGRHQAH SRROHIEGY FHWIQHP SR HA\R
HOLO VAR FRP SHOUDIRQ EDVHG RQ U HG SHIRWP OGFH 1 HAV LQ D JLYHR\ HIU Z KLFK. TP RXQW DUH UH BRWG LO SUR WWKDUKY H SHOVH LQ \WH & RP S0V FRORIEDAG
ILCDADOWBA HON $ P RQVHAHE B\ SDMASTONV DV DUAKOR WHUSHIRIP OGFH | HH UKW Z KHKMHUGHEFDMG RULGRHQAYH SRRO Z LEDYDWY \ HIUWR\ HIUG-SHIBQ) RQWH
RYH.D@UO0 HGSHIRP OFHR WHERP SO0 DQG LQWHFDHR \WHLGRHMYH SRRORQWHULQAYIGODSHURIP DGR 7 KHHLY QR DAXUIFHWDAKHERP SIQ Z LOFRQMMH\R
FRP SHODMLQAYLGOY WURXIK WWH\EP HWSH/R  DUDQIHP HOWIQWWHI XWUH DG WHHP D EHSHIRGYZ KHQWH&RP ST GHALP LGH/\WDNDXRFDIRQ/R WD HG SHIRUP DFH
1HA DUH QRANK | LELHQANR FRP SHQDM LQAYIGONY ZKIFK PO WAXOMQ DQ LGRUDH LQ\VODY  BRQKV DGG EHHIW WH P RALFDAR) R H MM SIRIUPVRJWHXHR G
WP XGHDIRQSIRIUP V 5 HEAMRVIQSHIRIP DFHI HHUAYHOXH/FRXCB DOR P DNHIWKDLGH AR VRO HP SR HVDQGFDAHHP SR HAARVHHN RKHUHP SER P HNRSSRUMQMAY/
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& UMFDCS FRRXQAQD ( WP DMYDQG 3 RIFLHVE 5 HALHP HOABHYLFHY
, QN HOV

7TKHE&RP SO LV UASRQUE®! | RUWH | DUYDOH P FDKUP HOAR  LOYHWR HV SUAHQIMG LQ WH FRORIEDAMG | LOCADOWEM HOV 7KH&RP SID. SHURP V UHIXQUDIOMY 006
UYLHZ R LW YDODIRQ\WKQTXHY DAKP SNRQY/ DG LGB XVHG LQ GAMP LQQ) | UYDOHR HYDODM L \WH YDODMRQ CESURIFKHY DUH DESURSUDM OQG FRUMAM® CSSOHG DG
\WH YOURXY DAXP SIRQY DUH BDRIE®! 7KH&RP S DOR SHIRP V/ TXCQMIAYH QG TXOMMAYH DEDOMY DG BMEZ. R \WHLQ RUP DIRQ DGG SUFHY BFHYHG IURP FRP P HIADC
SUAGY VHYLEHY DG ERNHUG-DBLY W YHUL IWGBUHON D U-DRIEGI HAP DAMR WH I QUYDOH R HIFK LOYHWR HW, Q DEAMRY \WHERP SIQ. XVHVERK QMDD GYHESHG
DQG FRP P HIADD DYDMEG! FDK 1GZ P RGHY W DD0] H WH UWDRIEGHW R 10U YOOHY XMQ) FUHEWASHIG/ DOG RKHU P DNAADXXP SWRY Z KHIH CBSURSUDM ) RU
LOMHNT HQVXQBY \WHERP ST WSLFDED UFRIQ] HYIWLOYHKR HOMQFXQQ) WRHI RUZ KLFK WKDVHBRMGWH I LUYDDHRSWRY EDHGRQGHADMANDOHLQ RUP DIRQSIRYIGHS
B WH JHHDOSIW@HURUUHDAMG DAHAP DIHU ) RUD GVRAMRQ R LMK HAXQBY | RUZ KLFK KDY HBRMG \WH | DUYDDH RSIWRY VFHCQRM  \R WH FRORICDMG | LQOGALC
MBKP HOV

9DODWRQR! ) L H50 DMUWEHRXUMHY ( TXW6HRXUMHYDQG0 RYIADIH/ RDQY

7 KHIRWZ Q) \BEBI SIWHIM\KHI QUYDOHR! 1L H5 P DXUMY VHRXUMHY HIXWY VHRXUMAY DG P RIDIHEDYY LFXAQ) WRHZ W UHDWS SO DG WRHKHB B FRORIADMS
9,(VE SURQ WRXUHZ MKQWHI DUYDOHKIHDUA

"HFHPEHU

,Q PLOOLRQ¥HBIFBSHW SHU 7RWD O /HYHO /HYHO /HYHO
JL[IHG PDWXULW\ VHFXULWLHYV

$)6 VHFXULWLHYV

3ULFHG YLD FRPPHUFLDO SULFLQJ VHUYLFHYV 2
3ULFHG YLD L Q G HEBHIWH.Q WX RWDNHLR Q V 2

3ULFHG YLD PRGHOV RU RWKHU PHWKRGV 2

7UDGLQJ VHFXULWLHYV

3ULFHG YLD FRPPHUFLDO SULFLQJ VHUYLFHYV 2
3ULFHG YLD L Q G HEBHIWH. WX RWDNHLR Q V 2 2

3ULFHG YLD PRGHOV RU RWKHU PHWKRGV 2 2

7UDGLQJ VHFXULWLHYVRI FRQVROLGDWHG 2

7RWDO IL[HG PDWXULW\ VHFEXULWLHV LQFOKXGLQJ UHODWHG SDUWLHY DQG FRQVROLGDWHG
(TXLW\ VHFXULWLHV

3ULFHG YLD FRPPHUFLDO SULFLQJ VHUYLFHYV 8
BULFHG YLD L QG HEHHRGHLD WX RWONHIR Q V 2 2 2 2
3ULFHG YLD PRGHOV RU RWKHU PHWKRGV 8 8

7TRWDO HTXLW\ VHFXULWLHVY LQFOXGLQJ UHODWHG SDUWLHYV
ORUWJDJH ORDQV
BULFHG YLD FRPPHUFLDO SULFLQJ VHUYLFHYV
BULFHG YLD L QG HEHHIRGGHLD WX RWDNHILR Q V a
B3ULFHG YLD PRGHOV RU RWKHU PHWKRGV
ORUWJIDJH ORDQVR(WRQVROLGDWHG
7RWDO PRUWJDJH ORDQV LQFOXGLQJWHODWHG SDUWLHYVY DQG FRQVROLGDWHG®G 2

7JRWDO IL[HG PDWXULW\ VHEXULWLHV HTXLW\ \HODWH® LISDWIQBWRUWJIDJH ORDQV LQFOXGLQJ U
DQG FRQVBANGDWHG

SHRHQWDJH RI WRWDO

NN NN
N NN

7KH&RP SO P HDXUWHI DUYDOHR W AHRXUMEY EDHE RO DAKP SMRQ/XVHGE. P DUNAASOMASDONLQ SUFALQY WHDRMNV Z KIFK P D LGROGH LGKHIMOAIMN . UMWMFNRQ/RQ
WH\OBIRUXVHR D0 DAHVRUQRQSHURUP DGFH UMN 7 KH P DM R | DLUYDOH LY \WH SUFH \WDAZ RXGS EH UHAHYHG R VHIDD VHRXUN 1Q D REH® WEQORAIRQ R H-Q P DA

SOMASDNVIQWH SUCH SDOP DINHAVRUMH P RUNDGYBQRI HRXV P DINHNQWHCEVHIFHR - DSUCH.SDOP DINHM RAKDAHRXUMY 0 DINHABDMNA SDQN DUHDAXP HGWREH
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LQE-BHE-OVNGRZ GEIHE®! [CEG! DQG Z 1A \R WEQLRADQ H AKDQIH Z KB GRAKQE-U AN 7KH YODDMRQ R HRXUMEV LOYRYHY MGIP HQVLY \KEMPAMR FROIGHIE®!
YOUCELQW DG LY BYIVHG Dv DEAWREOLQ RUP DIRQ EHRP WY DYDME®! $ VKK FKOQIHVLQ RUGHYIDARYYIURP \KH DWKP SRV XVHG LOVXAK YOODIRQY FOQMI QU LFDQ® O HAW
WH &RP S0 IV FRORIEDAG | LCDGALCOWBAP HON ) LQDGADOP DUNAN DUH \XVA-BWEG! R \FYHH HYHON HYGHR-G B\ UDSLG G-BUHADIRQ LQ VXU YOO DFFRP SIQHG B\ D
WEANRQLQ DAHAMINXGW 7 KH&RP SO0 v CELON \R VHDRXUMEY RUWH SUFH XGIP DMD WO HG XSROWHVOBIR VHRXUMEY G-BHB/ XSRQWH G-P G 05 andaw LQWH
P DUNHADGG LQFUDAHWWHXHR . MGIP HONQ GHALP LQCQ) \KH HAP DMG I DUYDOHR  FHMBQV-RXUMEY $ FFRAEQIO HAP DMVR 1 DUYDOH DUH QRAGHHAOU® (QAFDIYHR \WH
P RXQMKDNRXCS EHUH0] H3LQDPXUWHARUI XUUHP DNV AKOQIH

Y RUIL] HEP DU \HRXUMEY WHERP SOQ. REVEQVWHI UYDDHY Z KHYDYDDE® EDHG RO TXRMS SUFHVIQRNYHP DNHAVWDADHUBIXO® DOGUDE0 REIQEG! * HHID

\WHVH DUH @INXG VHRXUMYEY DQG \WH YODOIRQ GRAY QRAUTXLLH VLI QULEDQAP DRI HP HQAMGIP HV: KHQ TXRWG SUFHY LQ CRAYH P DNV DUH RADYDIOE® | DUYDOHLY EDFHGRQ
P DUHAMBEDLS YOODIRQ \WKQTXH/ JIVIQY SURIMY VR REVHLYCE®! LCBXW 7KH &RP SDQ. RAVEQV WH | LU YOOH | RUP RWP DUNHEE®! ERQB/ Z WRXDQ CRRYH P DN URP

\HYH.DOFRP P HADDSUAQ) VHYLFHY 7 KH SUAQ) VYR LGFRISRIDM D YDUHIV R P DNANRBVHLYTE®! LQ RIP DIRQ LQ WHU YDODIRQ WRKQTXHY LGFOGQ) BHRP DN\ LHDY
EIR\HUG-DBUTXRM/ FUEWHXODN MXHANSWIR/ 56/ RIHY DUGRM-UMH HHFHEWD ) RUFHIEOI L HG P DXUMY \HRXUMEY/ Z RN CRAYHP DNHAMDQLQMIDED GYHBSHG
QVFRXQIMG FDK |7 RURKHUDBSURTFK LV X\ H5 R FOBX@M WH | DUYDOH $ GVFRXQADM LV XVHG Z KLFK CEXVV D P DUNHAFRP SOUIE®! EDJH UDM | RUVERXUMEY Z LW P LOU
FKOUTRALMIPY| RUFBEWSUHIG P ONAAMITXGW RURKHUDEBWIR HW 7 KHIDUYDOHR SUYDMY STRHG L H5P DMUMY VHRXUMEV LY EDHG RQWH FUHAVINXODN DOG GADIROR

FRP SOULEG! P DNABEGI VHXUMEY Z KIFK P D EHWHRXUMMYR DRKFUDMKHUZ W VP LOURKDUIRMIMARY | Q\RP HIQXBGRHY \WH&RP SO X\VH/DP DM EDHG SUAQ PRGD
Z KIFK FROUGHY \WH PXUHQAGYHOR UM 1 UHH LQMBMALDAY FRUISRIDM \SUHDG/ FUAWDODN R \WH DMWXHUDGE FDK 1GZ FKODRAMIMIAY R \WH XU 7KH &RP S DOR
FROUGHY DEAWRI0 CRRY \XAK D/GHAZ RW R WHERURZ HJ YODHR FREDALDO FOBABDIMKRMUHR \WHERURZ HU SUVHIFHR JXOUDQM- DG IWHYDDDMRQR WHERURZ HIV
CELOW \R FRP SHMLQIWUHBYDQAP DN

) RUHDAW VHRXUMWY \WH&RP SR REVMEEQV\WWH | UYDOH  Z KHQ DYDME®! EDVHG RQ TXRIMG P DINHABUWRHY 2 \WHUHDXAW VHRXUMWY/ WSLFDDD SUYDM HPXAMHY RUHTAWY VHRXUMA/
QRMIDEHE RQDQH ABQIH DuH YDOHE EDVHE RQRKHMRXUAHY \MHK DV FRP P HIADOSUAQ) VHYLIRHVRUBIRNHY

) RUP RMIDIH GO/ WHERP ST XVHV LQG-SHIGHWARP P HADOSUALQ) VHYIFHY ' VFRXQMG FDK | BZ. DDOMY/LY SHIRIP HG\MURKIK Z KLFK \WH GO FROURMIOFDK | BZ V
DUHP RGHB( DG 00 CESURSUDM GVARXQADM LY GHMP LGHG\R GVFRXQAKHFDK | BZ VAR CLUULYH DAD SUAHQAYDDH ) LQDGADO CRRLY FUGWIRRLY FRIDAMDCAKOUIRMIMEY DG

PXUHNP DINAWARQEMRQY DUH DDEN-QLOQR FROUGHDINRQZ KHRSHIRIP 1Q) \WWHAVARXQMGFDK | BZ DIDOMY

7KH&RP SIQ SHURWP V YHIERUGH GMIHFHH HAMVAY DOQOD | RUDTDIHNFDAA/AR UYL YHIERUSRFHARY P RGHY DG DAXP SIRY/ $ GAMRID \WHERP SO0 WYLV
SUFHP RYHP HOVRQD TXOW® EDIVAR HOKUHUDRIEGHN

* HIYDIHY
9DODIRQR ( PEHZIG' HIYDMVRY, Q3 HE$ QUMY

$ \KHCH DMKV DQG BQAUY SUIRGEW  SUP DO LQEH HE DORAW SIRSEN RUSXUAKDHY LOYHWR HOV \WDAFRQELQ HP EHEGHS GHIYDYHY |, | $ WHH GAMP LGV WH HP BHEG-G
GHUYDAYHKDVHRGRP LF FKOURMIMIFY CRAFBOL® DG FRHD UHDMG\R\KHHARGRP LF FKOUIRMIMIPVR \WH KRWWARQAERADQG DVFSDUDMLQKIKP HOAZ LK WH\CP H\MIP VZ RX@
TXOM\ DvDGHLYDRYHLQWMKP HIMKH HP EHEEHG GHUYDIYH LY ELLXUFDAG | URP \WH KRIWERQAEFADGE CFFRXQAG | RUVFSDLDMD  XQBAWW/WH | CLUYDDH RSWRQLY HBRMS ROWHKRW
FRQUEFW

, Q3 HG DOQOWAY DG LG HG XQYHIDOM H LQUKUDGRH FROMFW DXBZ. \WH SR KRGHUR HBRAD |1 HG LQMIAADAM GO RUDD HNXW P DNANARP SRHQARUZ KLFK LQMBMA
FUGWG LY EDHG RQWHSHJRP OFHR  FHMBQHTXW P ONANGERHY 7 KHHDXAW P DNHARSMRQLY DQHP BHEGHSE GHUYDYH P LOIUMR DFOBRSNRY 7 KHEHH WMHHYHLY HIXOC
WRWHP R WHIDUYDDHR \WH HP BHZ3HG GHIYDIYH DG WH KRWRUJXDUDQM-G FRP SRHOAR \WH FROMEFW 7 KH IUYDDH R WH HP BHEGHG GHUYDIYH UHSUAHON \KH
SUAHQAWDDH R FDK | GZ \V DMIEXEE®! \R WH LG HGE VDADLHY 7 KH HP BHEEHG GHUYDRYH FDK 1 BZ V DUH EDHG RQ DAXP SRV | RUIXUMUH SRIR. JURZ\W Z KIFK LFOXGH
DAKP SIRY/ |RUH SHAMG L3 FUGW RQ WH G WERTA  DQQYHYOY QM 1XMUH HIXW RSIRQ FRW YRDWMN [QMBADM/ DG SRIA KREHJBHDONR 7KH HP BHE3G
GHUYDAYH FDK | BZ V DUH GVARXQIMG XM DUDMKDAH GRNVS \MHHV RZ Q FUHAWIDIY 7 KH KRIWARQAEFAL HWEEDWKHE DAFRQAEFACH-BINRQ DY/ WH LQMDOTFFRXQAYDOH G
WHLQWIO DUYDOHR \WH HP EHE3HG GHULYDIYH DG CRRUAMG RYHUWH SRIR V@ H & RQMPN DFTXUHG\WWURXIK DEXMQHW FRP BLQDIRQ Z KIFK FRQIEQ DQ HP EHEEHG GHUYDYH
DUHUH ELLXUDMGDVR \WH TR DM
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, QIHZHIID \WH ROQIHLQWHI DUYDOHR \WHHP EHE3-G GHUYDMWHYZ LOGRAAUR® FRUASRGWR \WHFKOQH QI QUYDOHR WHKHEILQ) GHUYDAYH DAV 7 KHGHUILYDRYHY/DUH
QMGG KHZHWHIGE  FUAWH SHARMG\R EHIUQME DANHHIGR WHPXUHAMP 7 KHRSWRQY YOOHGLOWHHP BHEG-GGHUYDAYHY W-SUAMHMKHUIKWR \WHSRIR KRG
VR UFHYH LGB FUHAW RYHUWKH SHIRG LQGH HG WDRI LAY DUH P D3H DYDUOEG! R \WH SRIA KRTHJ Z KIFK 1Y WSLFD® GQIHWKDD \WH PXUFOAMP R \WH RSUWRYY ) P D
HARQRP LF EDUY $ \KHCH EHIHYHY MV AKABEG R KHEIH Z W RSWRQ/WDADDIQZ W WHIGE WP VR LWILQEH HG DKW SURGEN EHFDXAH SRIA KRE-UDFFRXQN DH FUHEWG
ZIWIGEH SHIRP OFHDAWHHGR HIFKIQE WP + RZ HYHJ EFDAVHWHYDOHR DQHP EHEEHG GHUYDAYHIQDQLQEH H5 DO FROMPAY GRQIHJGDMS \WHHLY DGAUDIRY
P \P DK Z KIFK P D GOGWR QLI HHFHVIQWHUFRIQWROR LGFRP HOQGH SHOHI RUDFFRXQI) SXSRHY

$ WIQI LFDQADAXP SNRQLQGHAMP LQQ) SRIF ACELONYI RUGE H5 DOAMY VKHYHRRUR DM/ XVHG\R GVFRXQAQE HE VDM FDK | BZ V 7 KHRKOQIHLQUAN | UH DM/
LVH SHAMG\R GUYHP RWMR \KH P RYHP HONQ\WH GVARXQADMY ERE HH) SHIRGY &KDQIH/\R FUEVWSUIHDGY | RUDJLYHD FMEWDNY D/Z HODY/DQ FKOQIH\RS \WHGHV FUaEW

DAY BTXLICY DUYIVHG GYHOR QROSHIRIP DOFHUMN Z RX@S DOR EH I CRRLY LOWH FKDQIH/AR WH GVFRXQADM |, | WHQVFRXQADM/ XVHGVR GVFRXQARHLQGH HE\DM)\ FDK
1BZ VZ HIHR | OFXDM \KHIHZ RXG EHDUAKENY FKOQIHLQUAHYHYI RULGEH H5 DO UHFRLGHGWKURXI K \WHFRQRICDAMG WA HOVR RSHDAR)/

$VR' HHPBEU $ \WHHKDG HP BH33H5 GHUYDWHICHOMWY FOMI LHE DY/ HYHD  LQWHI DUYDOHKIHDUA R HAORQ 7 KHI(RHDH GRIDH \R\WWHHP BHE33-5
GHLYDRYHY RQLQEH H5DRXAW SURGEWVI URP K\ SRIKHIFDORKDQI HYLQ AVARXQAIDMY LV NXP P DU} HSDVIRBZ V

.Q PLOOLRQV "HFHPEHU
ESV GLVFRXQW UDWH
+ ESV GLVFRXQW UDWH

+ RZ HYHU \HH BP DG H 1 HAW GR GRANENH LQR CFFRXQASRAMUIDAKDQI HY LQ RKHU YDUDEGY \KFK DV HIXWY SUFH GYHY DQG P DNANYRDMN Z KIFK FOQ DOR FROMEXM
\LJQULEDQ® \R FKOQIHY 1Q FOW QY YDOHY 7 KHH R \KH TXOQIVBARYH LP STRASUIMAQAG LQ \iH \BEG! CERYH GRAY GRAGHHWOLO FRUMSRIG \R \WH XGP DM LP STPARQ \KH
FRORICDAG LOGADOWEAP HONV , QGHMP LQQ) \WHUDQIHY $ \WWHIHKDY FROUGH G PXUHAP DINANRGEMRYY D/Z HOD/WHP DNHABYHOR GVFRXQADM/AKDNFDQ UDRIED
EH DQIASDAG RYHUWH GDUWP ) RUDBAMRIOIQRIP DIRQ BIDEQ) VFOLMNY R LOMFADM UM DG SXEQF HDAW UM \VFHS \WP $ 4 XOQWBMYH DOG 4 XOIMBMYH
* DWFBRKUVS ERAVD DNVB MG 6HOLMMEY

) XWUH3RIA 94HH W

7KHIXHUHSRIA EHH MITELQNY DARADMS Z WK (R GADIRY FROMFW LFOGH WP DQG Z KRB @ H SURSFN DFAGHADGE KHIGN. GMELMN 05 GH HWHG DQG LP P HIDM
DOV Z WK @ H FROMYHAHY Z KIFK LGFOGH SHMRQ JURXS DAY DG WOKRXUHG VHINBP HOW Z WK @ H FROMYHAHY / (DR | RUQREDMASDIY &Y GADIR)
FRQUEFW DUH HWEEQWKHG Dy \KH HAP DMG SUAHAYDOHR BHH WS \WHHH SR SO \R RURQEFKDD R \WH SRR KRGEHUDQG UHDMG H SHOFY W WH SUMHAVDOHR \WH
QHABUP LXP VAR EHFRAMG ) RULP P HADM DO Z W @ HFRQMYHIFLHY \WHQCELOW | RUIXMUHSRIR. EHH WLV HIXODR \WH SUAHOAYDOHR | XU EHCH LW DGG UHDRMG
H SO

/ ICELONVI RUQROSDMASDIY (RY GADNRQ FRQMFN DUH FABEDKHG X\MQ) CFRHBMG CRXDUDOYDODNRQP HKRG/Z KIFK WNXUUHWHXHR . DXXP SWRQY/UHIDMG\R GVFRXQADM
H SHQAV D006 SRIA KREHJ BKDYIRU $ \MHH EDAY FHMEQ NA - DAMP SIRQY UHIDAG \R SRIR KRTHJ BHKDYIRU RQ LQGAMY  WEIEDG GO DOWAG \R DJQ Z W FRP SO

H SHIHFH Ul GHEG $ @FDK |GZ DAXP SIRQ/ CEOWURP H SHH DAKP SIRQY DU FABEDKHE DAFRQMPAMXOGRH DQG ULHZ HG DOOM RUP RM I WINXHQ® L CRMC
H SHIHFHXIIHWDUYMRQLY QHHADY

,P P HADM QAW Z WK @ HFRQMIHIAHY Z KIFK LOFOXGH SHMRQJURXS DAY Z 1\ @ HFRQMY HIAHY DG DA HG Z KRG @ H FRQAIFNV UHBUAHOARH\LI QU LEDOAP DNV
R $ \WHZHVICEOIAYI RUIXMUHSRIR. BHH W 6LIQULFDQADAXP SIWRQVI RUWLP P HIDM DKM Z LW @ HFRQIY HIALHV LGFOGH AVFRXQAIDMY DIXP SWRQY| RUSRIR KRGHU
EGQHYW DQG SRIA KRE-UXWI DIRQ | RUFRQUIFAW Z W GH HIHG @YHY Z KB VLI QU LEDQADAXP SINRQY | RUIW Z KRB! @ H FRQMFW LGFOGH QVFRXQADMY DG DAKP SRV | RU
SRIA KRGE-UP RVIDWY P REA.GW DQG@BVHDM/

,QIHIHIDWH UAHYH I RUNUMUH SRIR. BHH W DRRADAG Z W @ H PRI HASD, RMBGRANY Z LEOG-RFDH Z KHQ BRIHYW GRUDHY UAXAY LQUHP HDXUP HOAIOQVLQ
\WHFRQRICDMG WP HOVR RSHIDIRY &KDQIHY LOWH GVARXQADM LO SHIRG/ DWUD FRRIWKDY KRG Z LAGRNP STRAQAMW SHOHUFRIQURDZ WMQWHFRQRICDMS
DA HOVR RSHIDARQY
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+ RZ HYHU FKOQI AV LQWH QVFRXQAIDA Z LETLP STFVIH UHFR GG UAHLYH RQWWH FRORIEDAG AP HOVR 1 LDCADCFRGAMRY Z 1W DOR VM) XQUHOT HGIOQRUIGRWUHFR GG
R RKHUFRP SUHHOMYH LGFRP H GW $ \HCH X\ DMQIBIS$  UDM VR FOBXIAM \WH SUAHAYDOH R UAHYHY UHIDAG \R LW LP P HADM DM Z W @ H FROMIHAHY 006
DAKP H3Z KRBIQ HSURGAW

) RUGP WG SO P HQAVFRQRERW Z KHIH SUHP LXP V D GXH RYHUD MIQULFDQ® KR SHURG \WOQ \WH SHIRG RYHUZ KUK EHH W DUH SIRIGHG D GHHIHG SUR MACELAOW LV
FIXEEQKHG \R \WH H \WOARDAI URW SUP P H FHHB/\WWH GHASUP 1XP UHLYH DG LGFOGHG Z WMQ I XMUH SRIA. BHHIW © KHQWH GHASUP P UDIR | RUWH FRUIMERQEQ)
IXMUH SRIA BHH Y XSEDAG | RUCRMOIOH SHIHFH DG FKOQIHY R SURVIRMG FDKK |BZ. DAXP SWRQY ERN WH | XXUH SRTR. BHH MUV YH DQG GH HUHG SUR IWICELQW O
GIRGHRAIYHD UHFDBXDAMS | URP \WH FROMPAMKOFH GDM $ OR LGFOGHS Z WO \WH QEELAW | RUIXMUH SRIA. BHH LWLV GIDIYHO 2 %6 WDAZ DV FABEDKHG | RUEGAWR
LQUXUDGFH FRQUEFAW CFTXLUHG\MURKIK \WHO HIHY 1 HIDYHO 2 965 1/ UHIDAMG RS \WHZHI LP P HADM DORANAY Z W @ HFRQMY HEAHY DG LY MEVHTXHQ® P HDKUHG RQDEDLY
JHHIDE FROMMAZ MK \KHGH HIHGSUR VICELOW

7 KHICGRADH GRUDH WIXMHSRIA BHH MBHHYHVIURP K\ SRIHINFDORKDQI HY LQ AMVARXQADMY LVAXP P DU HSDVIRZ V

.Q PLOOLRQV "HEHPEHU
ESV GLVFRXQW UDWH
+ ESV GLVFRXQW UDWH

0 DUNH/A DNYHH W

0 DCUNHAUMN EHZH IW UHBUAHOAFRQREFAW RUFRQUEFA HDMUAY WDAERK SURYLGH SURMRNRQ VR \WH FRMEFAKRGE-UI URP. DQG H SRVH WWH LQUKUDCFH HOMV \R. RIHUWKDQ QRP L(IC
FOBABOP CUNAAUAN $ WHZH IV DQG UHQUKWY GH MG DMWY FROMPN Z KLFK LFOGH ERK WIEMRDOGH HUHG DQG LG HG DO WDAFRQEQ™ /: % D0G* 0 %
WGHY 7 KRHUGHYP HAMHFUMMID RUDQE DUHFOLLHG DVP DNHANIM EHH W

0 DUNHAUMN EHCH LW DUH P HDAKUHG DA LU YOOH DAKH FROMPAGYHODGG P D EH UFR.GHG DV D ICELOW RU DD DAHVS WARQMPALGH-BUIRY $ \WHIH DAFWAY \KH | H 006
DAHAP HOV \WDADUH FREPAMEG! | URP \WH SRIR KRTHJ Z KIFK LGFOGH H SCAVUIGHU! HAY D5 RKMHUFRQAMPATHY QG DIBFDM/ WP VR WH H WOARH DUH DMIEX\TEG! \R \KH
P DUNHAUMN EHZH W7 KHH DREXMG | HAY DUH XVHG 1Q WH YOODMRQ R \KH P DUNAAUM EHGH LW DQG DU QHYHU QIDIYH RUH FHHG VRABDH SCRW HY FRIDRIEG! [P \KH
SRIA KRG $ \WHHLY DOR UNXUHG R SURVRAKH H SHRMS BHIH IW\KDAZ LOEH BTG | RAWH UGHYIQH FRWR WH SURVIRAG CFFRXQAEDDGRH ' HAMP LQQ) \WWH SIRWRRG
EHHIWIQH ARV R \WH SURWRMG CFFRXQAEDIFH WXL MGIP HOATRUHFRGRP LF DQG CRXDUCODAKP SIR)Y ERKN R Z KIEK DUH XVHG 1Q GHAMP LQQY 1XMUH SRIA KRG
DFFRXQNIURZ \I KDVZ LA@GIYH\WWHIP RXQAR EHH WG

( FRIRP IF DWKP SRV LGFOGH LQMIMWMDM/ DQG LP STOHG HIXWY YROWMMEY WURKIKRAMEH GADMR) R WH CCEON ) RUUGHY RQ LG HE DAY \KY DOR LFOGV
DAKP SINRQ/ CERAWSURVIRAG HIXAW UWAMEY/ Z KIFK 1P SCRMH SHAAG LQGB]  FUEW RQ WH QG WSRTR  DQQYHYOY GDM DJG | XMUH HNXQWY ROMRD FRW © KH) HRIRP LF
DAKP SINRQ/ BOG\R DQLFUDHIQH SHRMG I XMMHSRIR JURZ W URP KLIKHULQAUMIGGLQE FUEMG) GAUQ) WH CFRXP XDMRQ SHIRG WHKLI KHUSURWRMG CFFRXQAEDDGFH
DANHWP HR UGH XM DNRQ GHFUDAVARHLQKHHQAYDOHR WHUGHUDYGWSD, P HONVI RUEHH IWDUHUATXUHGLQH FHWR \WWHCFFRXQUEDIFH $ @HOH FROXNEQMAHLGFUDH
L \KH SURVARG CFFRXQAEDIDGRH Z LG WHH RUH - UAKONQ D GHRU-DH R \WH P DUNHAIM BHH MATELOW RUDQ LGFUDWH L WH P DUNAUAN EHH DMLY LQ DQ DAHASRIMRD Z WK
WP HDXUHP HQWI QY BFRG-GLOWHFRQRICDMG WA HOWVR RSHDIR)/

3RIA KREUEHDYIRUDAKP SWRQY DUH BABEDKHG XMQJ CFA-BAG CRACUDOYDODMR) P HKRG/\R HAP DM GHRUHP HOVWR SRTAHY Z W UGHY LGFOGQ) @BV | XQDQG SOMIC
Z \WGIY OV \KUWHG-UUDM DQG P RMBIM DG \WH XU DARQR \KH BHH LWIGHY %DHOSH DM/ FRMGHUWH GYHOR \KWHIGURKDUIH/ DG DHG (TP LEDD DOWAG EDFHG
RQWHGYHOR PXUHONQALAADA UHIAYH\R \KH J XOLIQM- UDMY DQG \WH P RXQAB. Z KIFK DQ - WGHJIXOUDQM- DU LO D GABRVAMYH SRIMRD 5 LGHUXWM DINRQ DAKP SNRQ/
FROUG-UWH QP BHUDGWP LY R SRIA KRTHY HBAMY \WH UGHY $ WHH RNV DG XSEDA KLY DAXP SWRQ D/ H SHIHGFH HP HIHY 0 RVUINY DAXP SINRQY DUH VFADAKH
SIRGAENGYHODG DUH JHIHDW EDHSE RQ WIQELE LGB \EEBY Z WK DWW HW | RUKIMRUFDOH SHUIHIFH DGG D SIRYMRQ | RUP RMUDW LP SIRVHP HW: - KB HFRERP LF
DAKP SR/ LP STRMKH SURWRMS CFFRXQAVDOH DG WH EHH W SOG LQ H FHW R WH CFFRXQAWDDH  SRIA KR EHKDYLRU DAKP SIRQY \WAK DY \KUWHIGHY 1P SCRAMKH
H SHAMGQ®P EHUR SRIFLHV\KDAZ LAOHBRR XM HWWHUGHU$ QH SHRMG LGRS DHLQ G-RUHP HIN DQG GRUDHIQUIGHUXIM] DARY DETHOH FRONIAZ LAUAKXINQDG-FUDH\R
\KHP CUNAAIAN BHH IWITELQW RUDQLGRU-DHLQVH P DUNANIMN EHH IWDWHAZ LW UHP HDUKUHP HOW OOV R G-GLOWHFRQRICDMG WM HQVR RSHDAR)Y
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$ QLB LFOAQ H SHAMS | HAY DG DWVHWP HQIV DG HRQRP LF DG SRIR KRGHJBKDNRUDMXP SIRQ/ DUH XVHG R SUIRWRAH FHW BHH LW DG | HY RYHUD WDQIHR- UMN

CHAWIDD WRFKDXIF LQMAADM\VAHIDURY ) RUUGHY RQLQGH HE DR WRFKDXIF HPXAW UHMOQVAFHIDURY DUHDOR LFXGHG Z WLQWHUDQIH 7 KHAVARXQADM XVHG R SURHA
YBOH WH SURMRNG FDK | &Z VLY DMJI QUL LFDQADRKP SINRQ Z W \WH RKBQIHLQUAN | HH DM/ H SHAMG\R GLYHP RIWR \WH P RYHP HQNIQ GVARXQNDMY BRI HQ SHIRGY $ UMN
PDJIQ L GRMS I URP WH GVARXQAUDM R UH GRAKH XCRHIBIQWV LQ WH SURVMRMG FDK | GZ V XK DV YDUDNRQY 1Q SRTR KROHJBKDYIRU DG D RHAWSUHIG LV D3HG W
UH GRS WHHVUMIR QRBHIRP DFH |, | WHAVARXQADMY XVHG Z HIH\R I ORXDM \WHHZ RX@ BHD URXANY FKDQIHLQ UAHYHY I RUWH P DNHAIMN BHH IWUHR G-GWWURIK
\KHFRQRIEDMS B HQVR RSHIDARQY H A-BWRUMH SRNNRQ UHDMMG W \WH RKOQIHLQQREBHIRUIP DFHUMN - Z KIFK LY UHFRGHG WURXI K RKHURRP SSHKHQUYHILCRRP H W

7 KHIQRHDH GRFDH \RWWHCHAP DINHAIMN BHH IWADDIOAHT URP K\ SRIKHIFDOAKDQI HY LQWHGVARXQADM LY \XP P D] HSDVIRBZ V

.Q PLOOLRQV "HFHPEHU
ESV GLVFRXQW UDWH
+ ESV GLVFRXQW UDWH

5 HAHOQVS FFRXQAQ) 3 URQRXQRHP HOV
$ QR UFHQFARXQIY) SURRXCAHP HQMWDADUHUHBYDQARS SRIR DG LWLQBMMHY VIGFOG-GIQCRM R RAUFRQRIEDMS | LDGADOWTAP HOW
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& ROAMPMOR EQIDARYY &RP P W HOWDQG & RMQIHAHY
) | HEO@GGHALP LCEBISD P HONVGHLQFRIGHANRDZ W WHERP SO0 P DALIDCFRMIFMOCREQ) DIRQVDHDYIRBZ VDVR ' HHP BHU

,Q PLOOLRQV D Q7GK FHID W H U 7TRWDO
$VVHW ODQDJHPHQW

2SHUDWLQJ OHDVH REOLJDWLRQV

2WKHU ORQJ WHUP REOLJDWLRQV 2 2

$*0 FUHGLW IDFLOLW\ 2

'HEW REOLJDWLRQV

SHWIPHQW 6HUYLFHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

JXWXUH SROLF\ EHQHILWV

ODUNHW ULVN EHQHILWYV 2 2 2

2WKHU SROLF\ FODLPV DQG EHQHILWYV 2 8 8
'LYLGHQGV SD\DEOH WR SROLF\KROGHUV

'"HEW REOLJDWLRQV

6HFXULWLHV WR UHSXUFKDVH 2

2EOLJDWLRQV

2 SHDMY GDHREDDIRYVH FOGY P LAROR RM-URSHDIY H SHOH/DARADMGZ W RSHDIMY GDH/

,GFOGY L SD P HQVRQP DIHP HWHYLFH DI UHHP HQW UHIMAG VR FHYSIQ DAHVIGS L SD P HQVZ W UASHANR FHYBIQ FRQXOI) DIUHP HQVHOMIGIQRE! WHERP SIQ 1 RMWDADMIQULFDQASRMRQR WHH
FRAVDUHUHP EXWEBIR, X0/

7 KHREQI DIRQY | RUGHEVED) P HONLGFOGH FROMPXDCP DXMUMAY/ R SUCH.SDOOGG AP DG | XUUHLOMIMAED, P HOVEDHG ROWHWP VR \WHGEWIUHP HOV 6HHQRM R WHFRORIEDMG | LCOCRDOWIAP HOV| RU
I XUKHJGVPOMRQR WHHG-EWREDI DR/

7 KHRE@I DIRQY | RUVHFXUMYAY/\R BHEXUAKDVH ST P HQIV LGFOGH FRQAIFXICP DMUMYA/ R SUGRLSIODG HANP DIVG | XAMUHLQRMAXED P HIVEDHE RQWHWMP VR \KHDIUHP HIV ) XMUHIQMMNED P HIVRQ| GDIQ) DM
UEXUADHDI WP HQNZ HHFDBXDMEXMQ) WH' HAHP BHU LQMFWNDM

1RM ' XHRWHI CPAKRDARHWP Q) R AHISIQDP RXQV\R EHSG FOQRAEHGHMIP LGHG RUI RURKHUWDIRQYGVAXWHGEHBZ.  \WHI RTBZ 1Q) FRQUIPXDCFRP P WY HQVKDYH QRABHHQ SUAHQAGLQWH\BEBICERYH

L HKOHW UFHYCEGIDIUHP HOVWDABTXLHX\R SD. I \DAQIVWHERP SDQ P D UFHYHVR WHKRTHY XQ@GHUWRHDI WHP HOV 6HHQRM R \WH FRQRICDAG | LDGACOWSIAP HQW | RUIXURHULQ RUP DIRQ
GIDEQ) WHW UFHYCEGIDI P HOW 7 KHVE \DAQIVIFKIHYHGP D QRAHKUAWWDAZ HKDYHVK | LAHQAWDK DYDMEGIWR SD MY ACEMN DG Z HP LIKVEHUATXLHGR LGRXUDGAMRDOG-EWR DIV \MY QCELOW

L' HEWP RXQNUADAWE\R WHFRQRIGDMSE , ( VIHQRABAHIMLQWHIEGI CERYHD/WHERP SIQ. LVGRADIXDUIQRUR \WHHGRQ UFRXHACE DM

U QFRQHARQZ W \KHEVRH7RZ HUDFTXMURQ $ SRIR DIHGWRSD. WHIRP HJRZ GHYR 6\RH7RZ HUD\SHAILHG SHHQMIHR D) | XWUHSHIRWP DOFHIHVHGHG | RP. FHMIQR \WHEVRGHTRZ HUIXQDY &/ 2V
DG VADADLE LQYHWY HQACFFRXQWV 7 KHH FRQIIHAFRQUGHIMRQ ACELQMAY DA WP HDXUHG \R | 0IU YDOH DAHDFK UHSRMG) SHIRG XQIDWH REQIDIRQY DH\DMIIHG 6HHQRM R \WWH FRQURICDAG | LQDGADD
WBAP HQWVI RUIXUIKHLQ RUP DIRQUHI CLAQ) WHFRQMY HOWRMGH DNRQ CCELOWA/

lY  &RPPIWHNIURP FHYBIQR RXUMKEMGDUH/AR FROMEAMVRWHI XQB/Z HP DO HDQG AHABQUHDMMS SO

Y

,QFRQQHAR) Z LW WH &RP SI) DQG &6 SUMRAD DRXGAHG WIQLRAIRY FHVEQVMEMGADUHR $\®/ DFTXUHG FHMBQ DAFVR \WHE&6 6HRXUMY HE 3URGAW* RS \WH
S7TUQMANRG 8 QGHUWH WP VR \WH 7UIRIRNRY $\BY RWIDD DIBHHG\R SO &6 D) P RXQAR HAQRQE ) HEXDY 7KLY GHHIHG SXUKDH SUFH LV D)
REQIDNRQ | IR $\@Y \VHRGR $$$ WMIGR $$0 IR R $+/ DGIUWR $$5H (KR $$5HOIG$ S0  IWXHG DQ DAXKUDIFH GIWHUWR &6 | RUWH | X@GH HIHG
SXUKDH REQIDINRQ TP RXQAR BAORY ,Q0 DK LQFRQHANRQ Z W $ VB FRIFOQQ) LW ILQMHWY HOAP DIHP HOADI P HWZ W &6 $\@/Z LR GRIHUUHFHYH

BARQR | H/ DQG \WH GH HIHE SXUAKDH SUFH REQIDIRQ LY UWBFE-G B DFRIMEREQ) [P RQNURP BAQRO\W  HARY ,QOEAWRY FHYNQ DML LOYHKRY
KDYHP DGHHIXAW FRP P WY HOMRS VB/Z KLFK \HLH RUHREQI DAMANHVHLOYHARY | RUDSRMRQR WHGH HUHE SXUKDH SUFHREQIDIRD

,QH FKOQH I RUWH SXUFKDH SUFH $ @/ RIJLQDD HFHYHS DSSUR LP DMY BE@ORQ 1Q FDK OJ5 D SRWRIR R VHIRUVHRXUHG Z DBHKRAH DAHNV \XEVMRAR G-EWZ W
OSSR IPDMY  EIGIRQR \BQILEB! HIXW YOOH 7 KHH Z DUHKRXVH DAFN DU VHIRUMARXUHG DAV DAGGOY  \WEQEDLG GO VR YOOH UDARY MAKRMUHG R LOYHKR HOAJUDEH
HIXYDBOARIMUD DQGZ HHSSIRVHGE. $ \@YLQARIGHANRDZ LW KLY/ 7 UDQUCANRY $ B/ DOR EHH IWIHHIDD [URP WHHASUHIG HIHE ROWHHDXHVIQH FHVR WFRI
R IDAQ ) DO $\@OVZ @DOWRIOHVR  BAROXGUHWP VR WHLQHXR HWP DQIHP HMWDIUH-P HOZ LN &6 LGFOGQ) P DERIHP HWHAY DOGWEQUMRQ DG
WP LCDNRQSD P HQV $ VDUAKOWH
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JXOUDQMH UHDMS VR \WH & RP SDQ v D RUHP HONRCHS DAXUDGFH GINRULY GRASIRECEBIR S0 P HOADQG WHHRH D @rEQOW KDY QRAEHHD UH GRMG RQ \WH FRQRICDMG | LQDCADC
MBI HOV

6XSSBP HANOF XOUDQARL) LQDCADQ QRP DIRQ

7KH  6HIRULRM/ 6HQRULRM/\WH  GHQRULRMWDGWH  6HIRULRAVIMKGE $* 0 DUHHIFK JXOUIQME RO DVHIRU XQHRXUHG EDNY DG WH
6XERAMM1RWIGWH  6XERADAGL RMWIWKGE $* 0 DHIXODOMGRODMQRU XQHUGEDLY B\ $$0  \RIHKHUZ W AHYIQS$ SRR LOMP HADY KREQ
FRP SOQHY FROBAIYHD \WH3* XOUIQRY  7KH* XDUDQRLY | X@ DG XFRQAMRIED JXODQAH SD P HQVR SUWCASIOSWPLP U O OOG LOMBMVL RQ\KH 6HIARU
1 RAV \KH 6HIRU1 RM/ WH 6HIRU1 RM/ DG \WH 6HIRU1 RM/ RQ D HIRU XQHXUWG EDIY DG I RQ WH 6XERAQM 1 RM 05 WH
6XERAQM 1 RMRODVERBDAG XQHXUGEDL 6HH@RM R WHFRQRICDMS | LCDADOWIAP HIVI RUIXUKHUGVRAMRQRQWWHHG-BNREDI DR/

$*0  DVIWKH DQGWH* XOUDQRY DUHKRMQ) FRP SDQHY 7KHSUP O \RXUAHVR FDK | BZ. DUH G-SHIGHSRQ AMMBXMRYY | URP \WHUUASHRAYH\KEMADUH/\R P HAAKHU
1XAMUH RED) DARQY XQGE-U\KH CRM/ DG \WH JXOUIOMY UASHRMWHD 7KH 6HIRU1 RM/ 6HIRUL RM \KH 6HIRUL RM \KH 6HIRUL RM \KH
6XEREAS 1 RMY DG WH 6XERAMS 1 RM DH RADXODQMG B DY 1HH JHHDIMY BXMGHKHY $ SRTR P DIIHS [XQR/ RUS WWHH DG LW QUHRADQG LQBLHW
\EMGEDUHY + REHYR \KH.J XDUDQAHG U MG G-BNHFXUMAY Z LOKDYHDQURWDIP RQD DIOQWS* 0 DVIMKHU

7KH | ROZ LY \EEGV SUMHWKP P OU HG ILCDADOIQRPDIRQR $* 0 D/ \WH IMKHUR WH G-BAHRXUMEY OQG \WH* XOUDQRLY RQ D FRP BLGHG EDMY D\MUHIP LCDARQ R
LQMFRP SO0 \WWDQDRANRQY/ DOG EDDIGRHY/Z LMOQWH* XOLIQRYDQGHDAW LOWHHLQQIVI URP. DGR HOVIQDD QRO IXODQRNEMADY $ VXWGKHHQ 2 REWRIIWRXS
PHIQ/$* 0 DVWHIWKHUR WHGEVWHRXUMEY DQGWH* XOUDQRY RQDARP EGHG EDIY 7KH\KP P O HG | LQOGADOLQ RIP DARQLY SURVLGHG LQ DFFREXFH Z W \KH W-ERMY
UIIXUP HOVR 5 X0 XQEUB( & 5HIXDIRDG ;| RUKHREQIRUJIURXS DQG LY GRAQAMIEHG R SUAHMKHI LADGADDSRIMRQRUMAKXOVR RSHIDIRQ/R \WHREQIRUJURXS LQ
CFFRDGAHZ W JHHIDE CFRHBWMWG CFFRXQIY SUGHLSBYDVAKAK SUCRLSEYDHIQH | HFANQWHS 6

,Q PLOOLRQV '"HFHPEHU ‘"HFHPEHU
6XPPDUL]HG 6WDWHPHQWYV RI J)LQDQFLDO &RQGLWLRQ

&XUUHQW DVVHWV OHVV UHFHLYDEOHV IURP QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FXUUHQW DVVHWYV

"XH ITURP UHODWHG SDUWLHV H[FOXGLQJ QRQ JXDUDQWRU VXEVLGLDULHV

&XUUHQW OLDELOLWLHV OHVV SD\DEOHV WR QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FXUUHQW OLDELOLWLHYV

"XH WR UHODWHG SDUWLHV H[FOXGLQJ QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FRQWUROOLQJ LQWHUHVWYV

<HDHQGHG 'HFHPE

,Q PLOOLRQV
6XPPDUL]JHG 6WDWHPHQWYV RI 2SHUDWLRQYV
SHYHQXHV
1HW LQFRPH ORVYV
1HW LQFRPH ORVV DWWULEXWDEOH WR REOLJRU JURXS
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7 KHIRZ 1Q) DIHWBQUANRQVR Y \WHREQIRUJURXS Z W QRQ I XDUDQRNEM G DUH/

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
"XH IURP QRQ JXDUDQWRU VXEVLGLDULHV
"XH WR QRQ JXDUDQWRU VXEVLGLDULHV

<HDHQGHG 'HFHPE

,Q PLOOLRQV
,QWHUFRPSDQ\ UHYHQXH
,QWHUFRPSDQ\ H[SHQVH
,QWHUFRPSDQ\ LQWHUHVW LQFRPH

,7(0 $ 48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6%$9%®R870 $5. (75,6.

0 DUNHAIMN LVWH UMN R LGPXUIQY R GXH VR DEYHYH FKDQIHY LQ P CUNAADMY DQG SUFHY 3RAMMIDUM H SRKXUA LGFOGH FUHAWDOE FRXQALSDNY UM LQMBMWAUDM UMN
PXUHR N FRP P RAW SUFHUMN HIXW SUFHUM DQGLQ IRQUAN

, QRXUDXHNP DD HP HONBXMGHW RXUSUHERP LD SRUKUHVR P DUNAAIAN LY UHIDMG R RXUURBA DY LQAHNT HWP DD HUDQG JHIHDOSDN@HUI RUWH I XQB/Z HP D HOQG WH
VHQURAW VR P RYHP HWLQWHI DUYDDOHR \WHULQYHAR HONDOGG UAXANY P STANRQ SHIRUP DGRH | HAY DQG P DRI HP HOWHHUAYHOAHY 2 XUGUHRNQMT HOVLOWHI XQB/Z H
P DQIHOOR H SRHXVAR P NN Z KHEFE P RYHP HQVLQWH I DUYDDH/R \WHXQEHDLQ) LM HON Z LOILGRUDH RUG-FUBDH ERK GRAIDQY GRKEY 1URP LQYHXR HY
CRMMAVDQGLGRRP H GW 1URP HIXAW P HNRGLOYHWR HOV

2 XUUANIP HOAVHYLERY EXMQAW LY H SRHG VR P DA WURKIK LW LOYHWR HOASRIMRIR LW FRXQIMSONY H SRKUY DQG IW KHEILQ) DG UHQUKUDGFH CRAYMEY $ \HCHV
SUP DY P ONAAIMNH SRUKUA/DUHVR FUHEWIM - LQMBMWAIDAM UM DQG HTXWY SUFHUM

50NO0 DQIHP HOW LDP HZRIN

7KH &RP SO0 TV UMN P CDIHP HQAIULP HZ RNV DUH GALIGHG VR LGHO.  DWFW DQG SURUMY H UMY R HQUKUH WDAVHQRU P DG HP HQAKQGEHINER/ DQG FOQ P DIH RAUUMN
SUR LGB! * RYHCDGFHRYHUUMN H LVDAERK \WH EROUG GYHCDGG P DRI HP HWBYHO RUERK \KH DAFNP D) HP HNDGE UANIHP HWHYLFHYBXMCHARY 7 KHDGWRP P WKHR \WH
EROGR GURRYR $* 0 MBNGZ MW UYLEZ LQ) P DVUILDGADOMN H SRKUYR WHERP SO0 OGP DRI HP HOAYUMN DAFWP HADQG UM P DI HP HERTAHY

$WHAD DQOIHP HQW

, QRXUDAHNP DI HP HABXMGHN UMWY DUH ODD] HG DFIRW DALY P ERK DX ERWRP XS DUGA\WS GRZQ SHISHRANH : HIDKHUDGG DD0] HAW P RARULQYHAR HOV
DQGP DNVIQGHEO DG FROAIDE® WUYHVR EHMWUTXOOM  TXOM\ DQGFLURXP VFUEHUHBYDQAIMY

( OFK UMN P OCDIHP HQASURAHW LY \KEMPAXR RXU RYH.DEDUMN VRBLDGRH DQG SKUBRRSK. DQG RXUDWHAP DRI HP HOAHQMSUMA UNN P DD HP HQAIUEP HZ RIN. 7KLY WP HZ RN
JRYHOQY DEEMCHN XQWZ MQWH DAMAP DEIHP HWBMHVDG  FROM VRUIMPAMH  RAGGH/RXUUW P ODIHP HQWP HRRERR).  LG-QIVIHVNA URBV DG
WASRQIEMMY OOG WP P O] H/RXUFRMUM DHD/LFOAQ) EXVWRAP MGWR P DNAAVFUHEWIOE RSHDIROUMY

, QYR HOADGG UM P DI HP HMBURFHAHY DUHVBEERUHGAR HOFK UASHRIYHLQYHWR HVERWMRIR \KEMPAR RXURYH UM \RBLDCHH DG SKIBRRSK

T LW UASHRAR WH FUEWXQB/Z HP OIH Z HFRQIMAA® P RARUD YOUHN R P DNV RUDMERIYHWDAQ) RSSRIMQMWY [SSOLQ) DQ® B-UR WRWRIODXG
PXRP 1] HEUMN P ORI HP HQAP HMPVR DD0] HUMN UHIOMG\R\SHALLLF DAVHIVRUSRUNRIRY

T 7KHLQMKY HOABRFHWVR WHHDXW IXQB/Z HP DEIHLQYRYHY D GABGBE DEDOMYR  SRAQMIOTFTXMRYY Z WK LT HAP DRI HP HOARP VDAMIQHG \R P RQWRU
\WHVIDAD LE GHYHBSP HOM LQDGAQ) DG FOSMIDG-SE P HWE-AMRQVR HIFK SRUNRIR LOYHWR HOWV
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7KH$$0 * GEDD5 N &RP P [WH LV \BWNHG Z MY DAY $$0  1Q P RO DOG P DG HRMSUMA UMN | RUNKH DAHAP DIIHP HOABMGHW 7KHS$$0 * GEDDS N
&RP P WWHLYADLHGE, WH3UMGOAR $* 0 DOGLEFOGYRMHUP HP BHYR VHIRUP DQIHP HWR $ SRCBRIV DAVHNP DRI HP HQABMGHN 0 DIDILQY UMN LV ARH UASRQUELON
R OD5$0 HP SRR HYV YoMGHARY DOG LOYHAR HOASUR MR DUH WASRQUEG! | RUDIWH UM \ENHD RQ DGG P DI HG LQ \WHUBXMGHW DDV DG UMN P DEDIHP HQMURXSV
SURYIGHOQREMAYHADEBIHWR DOGRYHMIKWR \KHEXMQHAM UM P CCDIHP HQV

51N P ODIHP HOQAWURXSVR WH&RP SO0 v DAVHAP DEDIHP HOABXMGHN SURMGH\KP P 0 DEIOMYR 1 XQG GYHOP DNADGG FUGWIMI R WH SRINRIR P DJHYR \WH I XQBY
P DQIHGE $ SRORDQGWHKHIG/R WH YOURXY BXMCHNXQW 2 QDSHIRAF EDAY UMN P DRI HP HQAIURXSV DR SURVIGH DIOVAVR VHBRAP DUNHADQG FUHAWIMN FRP SROHQV
R YOURXY P HP EHY R \HIRUP DI HP HQWV, Q DEAWRY \WH EXMCHN DG UMN GOGHY R WH &RP ST I/ DRHAP DCDIHP HOABMGHW UMEZ. \GHALLLF LOYHWR HON 1URP \KH
SHYSHRRYHR UAN P [\ DIRQDQG AVAXWAKAK DCDOMYZ M \WHS $ 0 * (REDCS MN&RP P MHRURKHUP HP BHYR VHIRUP DD HP HAVZ KHQQHHEHG

5 HALHP HOMBHMFHY

7 KH SURFHWHY \XSSRUM) UMN P DRI HP HOWRURXUUANSP HOA-LYLEHY EXMGHW DUH GALI GHE R HQUKUH KDV \WHZHIV UMN SUR LGB LY FROUMMOAZ 1\ LW WEAG UMN CESHIYM 006
KDAMP DQEIQV\K | IALHQAFCBAMEOD0G ONXLEW W \XSSRYWN FRSRUDM SOQ Z KIGHP HANY WH BT HOVLP SRHGEL W SRIR KREHY U XTRY DG RKHMBN-KREHY
7KHUM P ORI HP HQAYXGRRQ DV WHIH YRR P [ LP [ HWKH YDOHR IWH MY EXMQHW STIARP R \WH&RP SO IV WHNKREEHY SUALYHWH CELOW R UHDT) HEXMQHN

DOGP DUNHARSSR QWA XQEHUMUAMHG P DNANVRGEWRY DG Z MWMWEG\WHLP STAWR \HYHIHD DOYHYHHHQN

$+/ 9 UMN P DQIHP HQM UIP HZ RN LGFOGHY D JRYHEDFH FRP P IWKH \WUKPXUH \WDAKSSRW CFFRXQEELOWY 1Q FXUMIMIMN EDHG G-AMRQ PINGQ) OGG HIHAMH UMW
P DQIHP HW* RYHODGRH FRP P LW DU FUEEDWKHS DMKUH GYHY \WHS$ +/ EROGR GUARY $+/ P DEIHP HADQG WEMADY P DEIHP HOVS +/ X\ HY D KRWR
DAHAP HYAWFRY R P RQVRUDGE DAAW W UM SUR LGB! WKV R Z KLFK DUH \KOUHG Z WK VHQRUP DQIHP HWSHIRAFDW DAP DRI HP HOABYHOFRP P LWk \IFK Dv WH UMN
FRPPIWH 35& DG \WH LOYHWR HQADQG DAHAICELON FRPPIWH 3,$/ & DG ZIW \WHS$+/ EROGR GUARY TXOWMD 96MGHW P ODIHP HOAUAEIQY \WH SUP DY
UASRQIELMNV IRUAD. \R @ P ODIHP HOAR UAN

7KHUM P DIHP HOWMP D/ WHIHFRQIMVR YHO\MP vV 6\MDAOLE / LCELOW DQG0 RG06 M 0 DNHNVEUEWIIGS/ 0 50N / ITXAW 96MQHW DG 2 SHDMRIDOS W
5LMN3OIRP DOG$ OOMPAY ' HIYDAYHY DG 6WKFMUHG 6ROMRYY * HIYDIYHY/S MN O DQIHP HQVDQG5 M 2 SHIDIRQY DUG &KOQJHO DERIHP HW7 KHUM P DCDIHP HQAMP
WVOGE $+/W&KH 510N 2 111FH Z KR WBRW\R \WH AQUR WHS +/ 51N &RP P LWH $+/ VUMW P DQIHP HWADP LVARP SUMGR PRHWDD — GHEFDMG | XQWPH
HP SR HV

$WHADQG/ LCHMNVO DCRIHP HOW

$ WHADQG CCELOW UNN P DCDIHP HOARY D NRQAH | RWKDAKSIR/ EXMGHW P DI HP HADGE \WH HIIMH UMN P CCDIHP HOQARMCP 3URFHWHY BABEQKHG W ODD] H OGP DQH \WH
UMWR $ \WHGHV DXV OQG QR QWA LGFOGH EXWILHCRATP LMG\R

DI0] LQJ $ +/ IV ACELONAAR DAHISEQWHUMADAMYY VR EHKDYLRUDOYDUDIRQY DQG FKOQI HYLQP DNANRQEMRQY DQG CRXDUDCDAAP SR/

D0 LQJ LOMMNDMUMN FDK |GZ P WP DK DGOTXGEW UM

SHIRIP 1 \FHIUR DQG\WUW DEDOVAAR H TP LGHWHULP STRVRQFCBMICDG HQQIV

SHIRIP 1) FDK | (BZ \WMAMY) DG FOBACP RGHIQ)

P RGHI \WHYDOH/R \WHGIYDAYHVHP BHEI-GLQIWSRIA (CELOMARWDAKH FOQEHH I HAMHD KHIIHG

KHEILQ) XZ COMGUMY ((FOGQ |URP HP BHEGHGGHIYDIYHY LQMMNDMH SRKUVDGRAUMEA UMY

UYIHZ LY W FRERIDA SOQ DOG WDADLE REVIRMYHY 05 LG LY SLRSHRIYH UMWY R WRVH REMRIYHY XQG-U QRUP CODQG WG HRQRP IE BFKDYLRUDODOG
CRMDUDCFROAWRYY DG

$  SIRVIAQ DSSURSUDAM UM USRW WDMKRZ  FRQRICDMG UMN H SR URP DIVHV DQG CCELOMY DY Z HIDDY WH HFRGRP LF FRQHDHIFHV R WY HYHON DG
\FHIURY

+H +H +H H H H H
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0 DUNH/AB VN DQGO DQDIHP HWR 0 DLNHAB N ( [ SRIKUH/
$WHAD DQIHP HQW

,P SDAWRQO DQDIHP HQW HV

2 XUP DI HP HQVHH/DIHEDHGRQRGHR WHIRTBZ Q)

$  FOSMUOFRP P LW HOM\R DS SRERIXQG

$  FORMIOQMMWGLOODS SRIRIXQG

T \WHILRW GHARUDEYVMG DAMHANYDOHR 0Q$ SRIRIXQG DV/GHIGHS RU
$  DVRNHZ NHGH LQHGLOWHUASHRYHDI WP HOW

0 DEDIHP HONHA/FRXGS EHIP SCRMGE\ FKOQIHVLQP DN I CRRY [(FOGQ) L ADQIRYLQ LQYHAMS FDSMIDRULQ P DNHAYDODHV\R EHBZ. FRIWGH\R Z KLEK P DQIHP HY
FRX@ FROUGH Q) LQYHAR HOASHP DOHQ® 1P SOUG 1QWHFDH R FHMEQ IXQG/ RU L AKOQIHY LQ JURW RUGHADMHAYDOH | RUWH FUAWXQBY 7KH SIRSRIRQ R RXU
P DQEIHP HOWHWDNDHEDHGRQ1 $9  LVG-BHIGHMRQWHQ® EHUDGGWSH/R 1 XQB/IQH IMMIPHDGWHRXUHMEIHR HIFK | XQBV@ HA R

,P SDAMRQ$GMVRY  DQG 7UDQDANRY) HAZ © HFDWIQORAIRQ | HA UHIY \R AHYEIQ FUHEWIQE HIXWY WEQLRNRQ/ DG P D REBIQ UHP EXHP HOWRUFHMEQRAR SRANHA
H SHOAVIGRAUHG 6XEVHIXHQ® RQDTXOWW® RUDOMOEDY RYRQ) DEMRY |HY DQG DEAWRTOMQRNRY| HAY/IQ FROGHARQ Z [\ DEAWRDOSXUADHY VSRR RU
IRSZ RQWIQLRMRYY P D EHHIGHS 0 DIHP HQWHHR IVAVDQG D). EURN-DGOOFRW L DUH UH GRMG DV D UBAIRQWR DYMRY  0OG WIQLRNRQ! HA/ $ GYVRY

DOGWBQLANRY | HY/Z LGEHLP SCRMG B AKOQIHYLQ P DUNAAIMA | CRRLY AR \WH H WAKDARH QP MRXURSSRUIMMNA\R HQJ DI HLQ FUEWINE XY WDQLANRQY RULP SDURXU
CELOW \R FRQAP P DMVKAK WIQLRIRYY 7 KHLP SCAWR. FKDQIHYLOP DNAAIM | CRRYRQOGYINRY DOGWIQERRQ! HAVLY RADA® SUHERMGRUAKP DAG

,P SDAWRQ 3HJRLP DQFH) HV

: HHDSHIRP OFHIHYI URP WHIXQB/Z HP DDIHDYDUAKOWR \KFK | XQB/ CRKUMQY \GHALLHG SHIRUP DFH FUMMID 2 XUSHURIP OFHI HAVZ L@EHIP SSRMGE. RKOQIHVIQ
P DUNHAIMN | CRRLY + RZ HYHUVHYHIICP DVUI CRRYZ LOIQ OHFHWHG WHR 1P SCRW

WHSHURUP DFHFUMMID I RUHIFK LQAYIGOO XQBLOUHIMRQWR KRZ \WDVXQAV UAXOVR RSHDIRQVDHLP SCRMGE. FKOQIHVIQP DNANIMW | CRRLY
Z KHKHXAK SHURIP DRH UMD DUH DQQCORURYHAKH@ HR \WWHIXQG

VRWHH \WOAZSSTECEG! WHSUHYRXYSHIRP DFHR HIFK | XQGLQUHIMRQWR LW SHIR P DOFHFUMLD DG

Z KHNHUHIFK | XQAV SHURIP OGFHI HHAMMBXWRQY DUH\KEMPAR FRQMI QWD P HOVY

+H +H +H +H

$ VD WHXOVWH LP STFVR  FKBQIH LQ P DUHAUM | DRRLY RQ SHIRP DFH T H Z LOYDY Z1GHD 1URP IXQG\WR IXQG 7 KH LP SCRALY KHDIO  G-BHEHRARQ \WH SURUDCG | XWMUH
SHIRP DFHR HIFKIXQG DQGWHH RHLYQRAHDAO SIHARMSG RUHWIP DMG

0 DUNH/B DN

: HOHAWA® OWG LQAVA® DIHARG B AKOQHY LQ P DUNAAFRQAMRY/ 0 DUNHAUMN JHHIDED U-SUAHON WH UMNN \WDAYDDHY R LOYHWR HQW Z LODEH COYHYHD O HRAG B\
FKOQHVIQP DUNAWRGEMRYY 0 DN LYLCKHIHQAVQHIFK R \RHLQYHAR HOVR \WHIXQB/Z HP DIH LGFOXQQ) HIXW LMY HOV GO0/ WKRWAMP ERURZ LIV (R WP
GEWKHEILQ LOXKP HOV FUHAWEH DXONZ D5V DG RAHUGHIYDYHY -XWADIHZ R WHP DNHNFRQAMROWKDAP D WKLWURP WP HVRMP H \KHBE. H SRUQI XV\R P DA
LFOGH | OFXDIRYY LQ LOMIWVAXUHER H FOQIH UDMY DG FUHEVWSUHIR/ HIXW SUFHY RUFKDQIHY LQ WH LP STHG YRIMDW R LQMIAXAUDAY 9 RIM 1Q G-BADQG HIXAW
P DUNHV FOQ LP SCAARXUSTFH R FESMIDG-S® P HOMKHWP L) R WFHSWR WBQUORARQ | HH UHYHDAHY DOOG WH WP 1) R WO DARQY 7 KHH P DNANFRQAMRQY FRX@ KDYH DQ
LP SCAARQWH YDOH R | XQG LQYHNR HOWV OGG DAV R UMD $ FFRAQIO G-BHIEQ) R WH LOIMKP HIW RUCRAYMYY P STRAG P DUNAAIMY FDQ KDYHZ IGHUDQILQ) FRP SBf
DGYHYH HIHRAV RQ RXUUAKOV | IRP RSHIDINRQY DG RXURYHDM! L(DQALCOFRQAMRY © H P RQVRUP DUNHAUMN XMCQJ FHYEEQ VADADLHY DQG P HKRGRBILHY Z KK P DQIHP HY
HYCODAM/ SHIRGFDW | RUCSSURSUDMHY : HIQMGWR FRQIMXHR P RARUMLY UM IRQY | RZ DB D06 FRQMXHR P RARURXUH SRKUH\R COP DNANVTRRY
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&ROFHOADARQS \N

7KH&RP SO0 LV \XEMPAR D FRAHMDERQ UM UHIMG R WHLQYHXRLY LOWKH | XQB/ WP DEDIHY 7 KHHDUHP RUHWOD LOMHNRLY LQ$ SRIBV CRAYH FUHEWIQGE HDAW [XQBY
DGQRIAYIGOOQMRUIFFRQVIRUP RIHWID R \WHVRIECFRP P WKGFLSMIDRS SRR CRNHI XA/

, QMHWS DM5 N

, QMIADM UNN WSOV H SRAKUHZ HOGG \WHI XQB/Z HP DRI H KDYH R LOWKP HW Z KR YDOHY YD Z W \KH FKOQIH LOLQMBMADAL 7 KHHLOWKP HOVLFOGH EXWILH
RMIP MAG\R GORY ERURZ LQIV LOQYHAR HOVLQLQAUMNEHDUQ) VHRXUMEY DG GHUYDRYHLQWKP HV : HP D VHHN VR P LM DAM UMY DRRADAMG Z W \KHH SRXUVE. KDNQ)
WH I XQB/\BNH R VARG SRUNRQY LQ GHIYDYH FROMFW + H3ILQ) LOXWKP HQNVDIRZ XV\R\VHHN R P MIDMUMVE UBAQ) WHHIHAR P RYHP HOVIQWHBYHOR LOAMMN
(DM FKOQHVIQWH\KDSHR WH\ LHBFXYH DvZ HODY FKOQIHVIQLQMIAXNDM YRIMDY + HEILQY LOWNKP HIVXVHGWR P W DMUHHUMYP D LGFOXGH DM GHIYDRYHAKEK
DVRSWRYY | XXUA/OQG\Z DBV

&UHAVS N

&UHEWIM BHBUAHON H SRKUH Z H DQG \WH | XQB/ Z H P DRI H KDYH VR LQYHXR HOW RURKHUDRRYWY Z KRH YOOH YOUHY Z LW \KH FKDQIH LQ FUEVWSUHIRY \WH FKDQIH LQ \KH
SIRTHMN R GHDX@E \WHERURZ RUWH CRXO0GH DXAODQG | DOWH\R USD D GO0 RUFRUEFMIOREQIDIRY &HYBQR \WH I XQB/Z HP DI H DUH \KEWRAR FHYSIQ LOKHH
UMAWARURXI K \WHULQYHXR HOW

&HVEIQ HMMY Z HP DRI HLQMMEWERMD DOR \WHUH AR FDK LQRSHDHIGP RH P ONHAYXQB/D0GP RH P OINHAG-P DG CFFRXQV Z KIFK DHLGFOGHGLQFDK 06
FDK HIXLYDBON 7KHP RH P DNANXQB/ LOMMABUP DUO 1Q JRYHIP HYAHRXUMAY DG REHMKRWWMP  KLIK® @IXG LOXNKP HQNVZ MK DEZ MR W : HFRQMOD
P RQRUHI XQBNISHURP DFHIQREGH AR P DHOQ UM DARADMGZ W \KHHLQYHXR HOW

&HVEQI XQB/Z H P DI H KRS GHIYDAYH LOXWKP HONV\KDAFRQELQ DO HBP HOAR UM LOWH HYHOARDAKH FRXQASDMEYP D EHXIEGIR P HANKH\MP VR \XFK DIBHP HOW
© HHN\R P LQP [JHUM H SRXUHE. TP M) \iH FRXQMSDMEY Z W Z KLFK \WH | XG5/ HIMULQR FROMFN \R EDNY OG LA HQAEDQNY Z KR P HABKIEQKHS FUGEV0G
FOBABOUXGHIGHY &RXQASDNY UM P D EH I XUWWHUP MIDAG B\ \WH H FKDQIHR FRTDALDCZ W D FRXQMSOW DVDIRP R FUHEVKSSRIWRUGHIYDIYHWIQLAMRY $ VR

" HHPEU ZHERQRW SHAWID FRXQAMSOMY W GH DXOVRQLWREQ) DR DG WHH RMGR RV SHRARLCRXUDD. GRWGHWR FRXQALSDMY GH DXOV

&HVEQ LR HOV R \WH I XQB/ Z H P DDIH LGFOGH GZ HJUDMS DQG FRP SOUTE®! TXOMW XQUDMG GMUMG LM HON UG RKHULQAKP HON | QYHWR HOV 1O \KFK GEW
LOXNKP HON D OFFRP SIQHG B\ DIWDMIGHIUHR UMIR W GHWR GH DB WH IWKHUEHFDAVH VKK G-EWQIKP HOV DUHJHHIDE XQUHRXUHG 06 \KER ACDMG \R RIHU
FUGWRLY R \WH (XU 7K DAKHY JHHDD KDYH KUK GYHY R LQEHBAEHN DQG FOQ EH P RUM VHQMYH VR DGYHYH P DINAAFRGEMRYY \KFK D D UFHMRQ RULGRUDIQ)
LQMIKADAY DY FRP SOUHG \R KLIKHUUDMG IAHY © HVHHN VR P LGP 1] HUMN H SRXUHE. \KEMRMY HIFK SUIRSHRIYH LOYHAR HOMR WRIRXY FUAWDIOMY GG B\ PING)
LOMHKE HAB-AMRQVEDHG XSRQREMPRYH/ARDAFOGH FCSABCEUAHY DR DG CESUHADARY DGLQGAMY DG IMAKHUG YH L LFDIRQ

) RHJIQ( [ FAKDQIH5 N

) RIMLIQH FKOQIHUM UHSUAHVH SRUKUA/WHI XQBY/Z HP DRI HKDYHWR FKOQ HVLQWH YOOHVR - FXUHQWXQG KREBQIV DG | XMUHFDK | BZ V GHERP LCDMG LO RMHUPXUHEALHY
DOGLQYHIR HOVIQQROS 6 FRP SOV 7KHWSH/R LOYHAR HOVH SRUHG VR KLY UMN LFOXGHLQMWR HONVLQI RMIQVMEMADUHY | RMIQPXAMR GHIRP ((DAGEIY |RHIQ
PUHR GHRP LODME WEQLRIRYY DG YDURXY | RUHIQ H FKOQIH GHUIYDRYH LOXWKP HQN Z KR YOOHY | OFWDM Z W AKOQIHY LQ PXUHR. H FKOQIH UDMY RUIRILIQ LOMIA
DR, QABKP HON XVHG VR P 1WA DAMVKLY UMN CUH I RUHLIQH FKDQIHRSWRYY PXUMA \Z DV 1 XMV DG | REZ DB/ 7 KHH QAP HOVP D EHXVHGR KHS LOXDMWH | XQB/Z H
P DQRIHDI DQMERMAWDAP D DUMVHGHWR YRIDMBIP RYHP HOVLQI RUHIQH FKOQHUDAMY DG RUQMAVIDM/

,Q RXUFCECAW DV LQYHMY HAP DOJHUR WH IXQB/Z HP DEIH Z HFRQMXARA® P RQRUD YOUHY R P DUV | RUDMERYH RSSROMQWNY | RUP DEDILQY UMN ) RUH P SB
FHVEQR WHIXQB/Z HP DIHP D SXWQSOFHIRIHIQH FKOQIHKHEIHY RUERIRZ LQIVZ W BASHAAR FHYEQ | RULIQPXUHER  GHIRP LCDAG LMW HOM\R SURNGH DKHGIH
DIDOIVRIHIQH FOQJIHH SRMUH



7CEBIR &

1RQ8 6 2 SHDIRY

: HKDYHR I LEHY D5 FRIGPABMGHN \MURKIKRXNKH Z RS DQG DUH FRQMXQ) R H SIOGLQR | RULIQP DNV 2 XUIXQG LOYHKR HQV DG RXUUAYHHY D SUP DUO GHIVHG
1P RXUS 6 RSHIDIRY : LW UASHFARRXUGRYS 6 RSHIDIRY/ Z HOHVEMAAR MR GWIURP PXUMEA |OFNDNRY/ \RADOQIIEMN FKOQHVIQJRYHP HABOSRIAH/
RUSRIFIHVR AHQADOEDQNY H SURSUDNRY (DR DR XQ DYRUIE®! SRONFDODGE GSEP DIF GHYHERSP HIWV DQG FKOQIHYLQ GI VDR UHDIY \R (RO8 6 RZGHIKLS 7KH
IXQBY Z H P DQIH DOR LQYHXLQ HIXW RUGEWR FRP SOQHY Z KIFK DUH GFDAG LQ QRQ8 6 MUMGRIRYY $VZ H FRQMH W H SOG JEEDD  Z H Z LEOFRQIXH \R | REXV RQ
P RO OGP DILQ) WHHUM CRRYDAKHA UHDMW\SHAILIF GROS 6 LM HON

5 HALHP HOMBHMFHY
&UHAVE VN DQG&RXQIMEDUNS N

7R RSHIDM $ \WHZHV BMQHW P RG-D Z KIEK LV EDHG RQ JHHIDY \SUHIG UHIDAG HILQQIV WP XWABHDU FUEWUIMN + RZ HYHJ Dv'$ \WHZH DWAP HY FUGEWUM WURXIK. LW
LR HQAMUHOQXUDGFH DG KHEILQ) DRIV IWHG-DYRYVR HQAKUHWDAIM H SRKUSY U DQAYHYILHG \WDAWY DEANDMD FRP SHIDMS | RIWH UMY MDAXP H/ DG WD
WHGYHIR UMN LVFROMAVZ LW W UMN CESHIYM DG REVRRYHY

SUGEWIM VDA UM VENHD LOQ \KH DXFASRINRIR Dy \WH FUHEVKSUIG RQ$ \MHIH LOYHR HOW 1Y Z KDAGUYHY W \SUWHIG UHDMG FQQIV $ \WHH P DI HY FUAWIM B
HYOODMY DQG FOCEWDY LGRY GRUDIF UM FRFHOADARYY XQEHINEOAQ) OGG P DQILQ) W\ WP DIF H SRKUH R HARGRP LE DQG P DNHAFRGAMRQY WURKIK WA/ \MAM)
P RQRUCQY LOYHXR HATRAYWY DG AMMIXMKIQ) EHE HHD SUFH DQG GH DXOVAN | URP FUHAWY SR & RAHDARQ DQG SRWRIR AP [WDUHGAMI GHG\R HQXKUHWDV] SRUKUH
R GH DXOIGGLP SOUP HQAIMN VK | LAHQ® P RGAWAR (RABBUHND\RYHER UM HYHRLQVHYHHHRGRP LF FRQAMRYY

7 KHOBSURTFK \R\BN.QJ FUGEWIMN LORXUUANSP HONHYLFHBXMQHNLYI RIP XOMEEDHGRQ

$  DIXQEP HEDYLHZ RQH MM DQGSRMIMICRSSRIMIMNA/ DARHRXUMNY GYHD
$  DODAAAP HR \WHPXUWHOAIMN B DUG SURSRIMRQ! RUHIFK P DUNANHIP HOV
$  IG-QNIFDIROR GRZ QIGHUMNYOGGDAMIQQ) DSRECEON | ROKRHUMY DQG
1 HWIEDKLQ) DSORIRJEN HRANROR WHLQHXR HOARNRQ

$ GAMMVHAR $+/ UM P DRIHY P RQWRUWH DIWVANIMNY VR HIMUH WDAKRK UMY DUH FROAMMAZ W S \WHHV UMN DSSHIVW  WEQEDGY | RURRP P WY ACSMUODG RYH DT
IDA) LF REMRRYHY $ WHHWV UM P DR HP HQARDP VOORDNH- FRQUEXVRUMR \WH RHAWP SDIUP HNYDOONRQ SURFHN/

,Q DEAWRQ W FHAWIMN H SRABV IURP W LOQYHIR HOAGRMRIR $ \WHH LV DOR H SRHG W FUHAWUMN |URP LW FRXQMLEDNNY H SRXUH/ UHDMG \R GHUYDYH KHILQ) DG
UHQXUDRH DR - HIYDRYH FRXQMEDMY UM VP DIHG B WDAQ) RQ D FRMM.DT H3 EDULY Z W FRXQMBDMAY XQE-U, QMIDIRIO6Z D5VDG' HIYDAYH/$S WRADMRQ
GPP HQVZ 1M DRIHBWXSSRWIOH  KDYLQJ | HIR CGRODIUFRMMDOKUAKRDY

$\KHCH XM HY UHQUKUDGFH \R P MM DM UNNY \WDADUH LGFRQUMAOAZ LW LW RDAD\ RUREMIRYHY ) RUH CP SB1 $ WHH KDV UHQIKUG P XAK R \KH P RUBIDWV UM IWZ RX@
RHZ VHKDYHDFPXP XOMGWURXI K LW YDUIRXY CFTXAMMNRQY DG EGFN UHQUKUIGFHWIQULRNRYY DEBZ LQ) IR | REXVRQLWRUH DQAW BXMGHN 7 KRHUHQXIDGFHDIBHP HOV
H SRHS WHH\R \WHFBEWANR IWFRXQALSDMAY $ \WHHP DRI H/ARLY UMN R DYRLG FRXQIMSDNY UM FRIFHOADIROAKURXIK YDURXYP HRKOQMP V X\ DIRQR UHQUKUDGFH
WUKRXUA/ KK DY 1 XQBY Z WKIKHIS RUP REFR \R UMEIQ RZ GHIKLS R WH DXFV DG QP IMARXQMSOWY UM \R \WH FRWR  UHSOAQ) WH FRXQMSON G YHWI LFDIRQ DFIRW
FRXQMSDMY DG Z KHYSRWE®! QRYDIY) SRIFLH/AR HIP LCDMFRXQMSOLNY UM DIRIHKHU

,QMINVBEDM5 1M 6LIQI LFDQNQMIMDMUMIP D DUMHIURP P \P DRKHVIQWHWP Q) R FDK I GZ VIURP $ \HCHV DAV DG ACELMMY 0 DDIHP HOAR LQAMIDM UMN DA
WHFRP SOQ Z LGH®YHD DQG DAKH YOURXVRSHIDAY FRP SI) GYHY LVRHR WHP DQUAN P DI HP HOARIYMVIQZ KIFKS +/ VHIRUP DERIHP HQMQIDIHY

" HEHIEQ) XSRQWH P DMIDDNV R \KH UM DOG$ \WHHV DAMFWP HAR KRZ IWZ RX@S SHIRWP CFIRW D\GHRKP R LQAUMALDM HYLURGP HON $\MHGHP DL \VHHN \R P LIDM
LQMIIKAUDM UM XMQI RQ EDDGFH \KHHARDRILY SRUNRIR P DEIHP HWRUR | EDDGRH \KHHAVRDMILY GHUYDIRYH KHEIHY VKAK DY LQMBMWADM\Z D5V DQG | XMWY $ \KMHH
PRARYS/ 0 PHURY \KFK D/NA
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(DMGAUDMRYYDQGFRM LW DQGHP SE VTXOWD FDK | GZ WK WXL HONVDFURWDOR LWILQUKUDGFH FRP SOV DWKUH\RH DAVHNDQG QCELOW SRWRIRVOHP DQIHG
R P CLQEQ GHAIQMIAXAIDM H SRUKUA/ DAGYHY \KDADUH FROUMMMZ 1 [W UNN CESHIM $ WHH KDV FKBEDKHS D VAR H SRUKUH DG WY TP LWR FRP P XQFDM LW UM
\RBLDGHH DQGWR HWKUH DEHHIH R WRH UM \RBLDFH GYHY 5 \N P D HP HWSHIRQHODOGWHS & DOGRU,$/ & \RIHKHU3$+/ P DDIHP HOWVRP P WY DHCRNLHG
1 \KH HYHQAKDAUMN \RBLUDGFH GYHY DUH H AHHE-G ' FBHIAQ) RQWH \SHALLE UMN WUKRTS KDALY H FHHGG \WH CESURSUDM$ +/ P ODIHP HQARRP P LWkH \WHD P DNHV D
GAMRQDARZ KDATRIRY Ll D) \KRXGSEHXQGHMIN-D

$ FYH SRUNRIR P DI HP HQAY SHIRWP HG B\ RAUDKFNP DIHP HNBMQHW Z W QUHRINRQIURP \KHS +/ P OEDIHP HONFRP P WK $/ 0 UMNLYDBR P DCDIHG B\ WHS +/
P DQIHP HWFRP P WY 7 KH SHURP DFHR - $ WHZHI LMW HOASRWRIR LV UMY HG SHIRAFDD B WHS +/ P DIHP HWFRP P LWV DG EROG R QUHRRLY 7TKHS +/
P DQRIHP HWVRP P LW/ AREYHVR LD SURYH UM 0/ AR WRANKREEHLY DOG SURMAVERTR KRTHY Z KIGIG (P LD P DL \WHUMZ MMLQS WHHIVH SHRABMRY/

(AW 5 $\KHEHV LB H5 DAY BNXUH R P ONH SD P HQV \R SRIR KRGHY \KDADUH G-5HIGHARQ \WH SHURUP DQFH R HDXUW P ONHMQERHY $ \WWHH VHHW R
P LQP 1] HWHHDW UMW URP IWITELOMVE, HFRQRP LFDED GH HDUQ) WIYHDXAW H SRKUHZ LWL JUDQX@U SRIA. GYHOEDHGKHIILQ) |, QDEAWRY $ WHHIVLQYMAR HYVBRUNRIR
FOQEHLQYHARG LODA LEVLQYROLQ) SXETF DQG SUYDMHMXUUW SRUMRYY WRXIK LOJHIHIDO WKDVAP MG CESHINMI RUSDARLYH SXETE HTXUW LA HV

7KHHDAW 1QB  KHIILQ) WP HZ RUN 1P SBP HOAG LV RH R WIME OQG G (@P IF USIFDIRD 8 QTXH SRIR. GYHOICELOWN ROWNRQY CUH P DIRKHG Z WK W 2 7& RONRYY/ OUG
WMGODUN DIMQ) IURP SRIA KREHJEKDYIRUDGG RMHUMDAQ) FROAMDQN IRUH [P SBIPIQPXP WIGHMIH DG \WHG-AMRQ B \WH RUDQ] DARQ R HKOGFH WH
YODHR WHSIRGEAR HIQIVE, G (TP LEDD P OQILQ) D\P DOSRMROR \WHH SRKUHRQPMAP (QAFH/ DHP DIYHGG (P LFOD B GHFRP SRIQ) WHUMN R \WHSRWRIR
DAHADQG CCELOWV SRNRYY LQR P DINHAIM P HDKUY Z KIFK DUH P DCDIHG VR SUH HWEEQWKHG UMN @P LW 7 KH SRUMRIR UMWY DUH P HDXUHG RYH.QU KWOQG BEDDR-G A0 \R
HOUXUH \RDARH UMN SUR LB1 UHP DOV Z KLQ UMN CESHIMM 9 DODNRQ LY GRH DAKH SRUMRQ GiYHO 05 UMY DUH D). U DIMG DG \KRZ Q DAWHGYHOR HIFK XQGHDLQ) IGE 51N
P HDAXUAWKDAKDYHALP \WOKPXUHVEQUAYWY \KFK DVIQE YRIMADAY UMN DQGLQAMMINDMUM DUHP RQRUHGOQGUM P DRI HG DR WHWMP \WKRMUH

$ \KHZHLYDOR H SRHGWR HNXUW UMN LO W DEMEDRYHLQYHAR HYWBRWRIR 7KHIRP R WRHLQMWY HOVLVWSLFDID DAP MG SINGHIKLS LOMBMAQDIXQG $ \WHHJIHHDD
VLI HIVI XQGLQYRAR HOMKDWDYH FKOUIRAUMEY WP EQQ) 11 HGLGRRP HRUK\ BUGLOYHAR HOV YHIAVARRVH UAHP EQQ) SXUHHDAW LOYHKR HQV BXVD/KREHYR SDNGHIKLS
SRUMRYY $ \KHCHIV LOMHWR HON DUH JHHDD KHIS DY HIXUW SRUMRYY $ GMEDIYH LOYHWR HOV DUH FRP SUMG R VHYHIDOFDMIRIHY LGFOGQ) DAKH P RIITXG HG R \WH
\SHAUP *IIXGVADAILHY  Z KIEK LVP RW® H SRXUH\R SETFO WIG-GHDAWY IRIBZ HGE 3HNXAW DOG? FUEW VIDADLHY $ \IHHV DOMIDAYHY SRUNRIR DOR LGFOG

HDAW LQYHXR HOQVIQRUW LQDARQ SINRP V LOXUDFHSMNRP VDG RKHY

$ \KHCHV LOYH HAP DQEDM LQ W DEMIDAYH LAY HOASRINRIR LV LKHHQ® RSSRWMQMIE ( CFK LOYHXR HALY H CP LGHG DG DGD0] HG RQ W RZ Q P HIWR JOQ DIXE
XQEHWNDEAQ R WH UMY SUAHQWDOG Z W D YLHZ. \RZ DG GHAP LQQ) GNHD UMD \AHDURY LGFOQQ) \WH CELAW \R Z \KAKEE WAL/ LQ D GRZ QMUY $ WHH KDY DR
SUH HMEAHI RUDGMEDAYHLQYHKR HOMKDADYH\RP HRUDOR \WHI RTZ L) AKOURMIMIEY [P RY RKHY LYW HOVZ W FUHEWRUGHEAGNH FKDLERALMIRY | RUH CP SO
D MBXDAG P DU OQG SOUYDOH  RUDSMEDIYHD LYW HON Z LK WHGEHE YRIWDW Z KHY FRP STUHG \R SXUHHDAW RU LQYHWXR HQW WDV \MHCH EHIHYHY KDYH GW
GRZ QUIGHIN

7 KH DOMIDAH LMY HOABRWNRIR LY/ P RAVRUHGWR HQKUH G YH I LFDIRQ CFURW DAFNFDWAY DG VADAD\  DQG \WH SRINRIRY SHIRLP DFH XQE-UMUA \FHIDURY LY HYDDDMG
URAMCHD D/ SOVR P DD HP HADQG EROLG UMV 6LGRH DOMCDAYH LOAN HON DUH P DUNHG R P DUNHARQ WH FRORIEDAG WEAP HWR | LGDADOFRQAMRY UM DDA/
| REXVRQSRMMICFKOQI HYLQ YOODMRQIFIRWD YOUHIV R P DNAARIKAY

SXUMRA 51 $WHH P ODIH/ IW PUHR UM R P OQEQ P LQP DOH SRKUH R FXUHER [ORMDIRY/ , WDIP SW R KHGIH FRP SBIMD \WH PXUHR. UMW DUMQJ RQ LW
DA HOAR [ LCDADOFRGAWRY , QJHHIDS \WHH P DAKHYPAUMER H SRXUHR DAV DQG CHOMY : KHWHPUMER GHIRP [DIRY/R \KH DAHV DG (CEOMY R GRA
P DAK $ WHHIHIHIDID XQEHINAVKHEILQ) CRIYMAAR HIP LCDMRUP M DMPXUHER. P \P DRK UMN

,Q@IRQ5IMNE ([ SRKUHWR LQ OIRQ NG RWGZ V. ICEONY 1Y GRADMIQLLFDQAIM 7 KHH CCELQNY JHHIDEW KDYH FEBY RO WH [P RXQAR  LQ MR CESTHE R DU
JUZW R SDPHV $ GAURTD LG OWRD QCNHE QRO DUH SUFHG VR SCUMY Z W RKHUSD, RARSIRQY DYCLOE®! W WH SRR KRGHY DFFRXQIY) | RUWH IRZ DG GRAQ)

UM $ \KHCHDWP SVVR KHETHWHP DVUMY R 1Q @MRQUMN DUMEQ) 1URP \WWHSHMRQJURXS DA EXMGHWARDNWHQAKUY
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6RHTUR$CDOMY? $ \KHH HYCODA H SRKUHWR FUHEWIM B\ DE0] 1Q) W SRWRIRV SHIRP DIFH GAUKQ) MP XOM5 SHIRG/R HRGRP LIF W $ \WHH P DDAV BXMCHN
FOBABCDGG @RXGEW GHHB/AR Z WKAIBIGE WU \FHDURY DQG \BLI FAFDSMIDMEHTHYHY Z LOP DQEIQ W PXU-OADMIVLQ D P REHDM UFHMRVAHIIUR OGP DQEQLOYHXR H
JUDGH DMV XQEHUD GHB BAHMRQ VAHTUR D \KEWEMI® \FYHH | LCBGADORUMY DNQ VR WH / HP 0Q \AHIUR 1Q ,Q WWH UHFHWMRQ \AHIUR $ \WHH FDIEIDM/
UHFHAMRDY KRR VEYHIIONA UMN [ CRRLY L(FOGQ) BXWRMP WAG\R GH DXOVDAY UFRYHIHY FUEWSUIB/OQES 6 7UDXY \ LHB/ XUQ) I RP WH

DG UFHMRQY DG HAP DM/LP SCRVVR WH YOURXY VFRRLY LOIWSRWRIR |, Q\WWH GH-S BFHWMRQVAHIUR $ \KHIH XA GH DXOBURECE O | RP \KH SHIRG
DR Z WK UFRYHY  DQG DMV P LIUDERQ UDAY \R HXIP DM LP SOUP HOAIP SRV DQG XV FUAWSUHIG DG LOMWWDM PRYP HOVIURP WH + SHIRG\R HAP DM
P DUIN\R P DNHNKDQIHY 0 DD HP HQABMEZ VAKHLP STRWR VAR ARNDCEOVAVRQD TXOWM® EDLY

GHODAYIAEY

$WHAD DQDIHP HQW

, QMAWB D5 N

© H DUH SUP DUO \XEWMPAR LQAFAIDM UM WURKIK \KH LOMHWR HOV R WH IXQB3/ Z HP OQIH ) RUIXQB/\WDASD. P OIHP HQATHV EDFG RO 1$9  RURKHUEDHY \WWDADH
VHQLAYH \R P DNHAYDOH | ORMDNR)Y Z H DQUALSDM RXU P DI HP HQM HH Z RX@S FKDQIH FROMMAAZ WK \WH LRBDH RUGFUDH H SHIHFHG B \WH XQEHDLQ) IXQBA
SRUNRIRY , Q\WH HYHARDAIQMIAADAY Z HH\R LFBDHE. RH SHFHQEIH SRQNZ H HAP DAM\KDAP DI HP HAMHHY HILGHG WDAZ HH G-BHGHAKSRQ HANP DG | UYDOH
ZRXGGFUDHE SSK IPDMY  PICIRQOMG P LARQGAUY WH\ HOWHIGG' HHP B 58] UASHRALYHD

&UHAVE \N

6P LOUWR LOMMIAUDM UM Z H DUH DOR VKEMRAMR FUEMUMN WURKIK \KH LA HOV R \KH IXQBY Z H P DIH |, Q WH HYHQAWDAFBEWSUHIR/ Z HH \R IGFUDH B RH

SHAQIHSROQAZ HHANP DMWDAP DI HP HONVHAY HOGHEWDIAZ HIHG-BHIGHMKSROHMP DAG| DUYDDHZ RAGGFUDHE 5SIR IPDMD  PLAORQDMG P LARQGALY
WH\ HOWHG-G' HHP B 0% UASHRAIYHD

) RHJIQ( [ FAKDQIH5 N

: HHWP DM IRUWH\ WY HG-G' HHPBU 0% D GRIHIQWHWDMR HFKOYHR DO RHIQ PAUHFH DIOQXMKHS 6 GRIUZ RXTS BAXKOQ \WH
IROPZ L GHRICH/LQP DI HP HQWHHY DQG QYR HOMGFRP H R

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
ODQDJHPHQW IHHV
,QYHVWPHQW LQFRPH ORVV

1 HAN DIQVILRP , QYR HVS PNV DQG, QMW HOWGARP H

2 XUDXHN DG XQUHI0 H5 J0QY D5 RAUUHIAG HNAWY DG GHAKGFRP H DUH VHQUUYH VR FKOQIHY LQWH YDDOMRY/ R WH XQEHDLQ) LOYHWY HOVR WH I XQ3/Z HP DIIH DQG
FRXQS YDU P DAIDID DV/D WAXO\R FKOQIHY LQ RXUYDODIRD DAXP SINRQ/ DQG HAP DAY 6HH3 WP 0 DIDIHP HOV' WAXWIRQ DOG$ DOMY R ) LQDQRDO&RIBURY DG
5HXWR 2 SHDIR)?  &UMFDCH FFRXQIY) ( WP DMVDQG3RIAHZ $ WHAD DIIHP HOA , QYU HOV DY QUSDOH | RUGHBLY UHIDAG AR WH YDODIRQ P HKRO/AKDAHXHG
DG WH N DWKP SINRQY DQG HMP DM/ HP SR HG B\ \WAK P HKRGY © HOOR TXOQM WH/ HYHD  LOQYRAR HON WDADLH LGFOGHG RQ RAUFRQRIEDMG WBAP HOVR [ LQDGALC
FRIAWROE YDODNROP HMRER®\ [QCRM  \R\WHFRQRICDMS | LCDGFLDOWIAP HQV : HHP SB DYDUHIVR YDODMRQP HKRGY ) XUWHP RUH WWHLQYHAR HOMWDAZ HP DQIH
BEXDH QRARQ RXUFRQRICDMS WIMP HOV R | LCDQRDOFRQAWRY DG WHH RUA LP SCRWSHURUP DFH 1HY DOR HPS(R D YOUHW R YDODMRQ P HKRG/ R Z KIFK QR QI
PHAMRRR)\ IVXHGP RMWODQ RMHU
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0 DQDIHP HQY H

0 DEDIHP HQATH DUH SUP DUO  EDHS RQ \WH GHADXAAYDDH R \WH UHBYDQATXQG JURW DWHIV. DEWMAG HIXUW FOSABDRRP P W HQWV LQYHWAG FDSMID RUDY GH LQHG LQ \KH
UASHRARYH I XQAV P DD HP HQADIUHH-P HON & KDQIHYLQWH I DUYDOHV R \KH LOYHWR HOV\KDADLD P DRI HP HQWHAY EDHG RQ GRADKHAYDOH JURW DXV RUDGMMMG HDAW
Z LOKDYH D AWPNP STRARQWH CP RQAR P DI HP HOWHAV\RDADUH HOWHG 0 DQRIHP HAHAY HOLGHG WDAZ HH G-BHOGHOAXSRQ HWP DG | DUYDDH GAUKY \KH\ HOW HIG-G
" HHPEHU DG  ZRGGFYDHE SR IPDMY  PIARQDMG  PILARY UASRIHD U \WHIDUYDOHVR \WHIQHIR HOVKHIS B\ \KAK | XQB/Z HH

®Z HUGUQ) \WHVCP HUASHRWYHSHIRG/

0 DEIHP HQATHHY | RUHDAW 1 XQBY Z H P DEIH DH JHHIDD® FKOLHG RQ HWHU D DI HG SHAHQEIH R FRP P WG FDSMIDRYHU D WBAMG LAWY HASHIRG RU E DL HG
SHAQIHR LQHMGFSMICR XQUHD0 HE SRUNRIR LQYHAR HOV &KDQIHY/IQYDDHY/R LOYHKR HOVFRXGBLQELHR® O HAWXUMUH P DOIHP HQWHVI RP \KFK IXQB/E. PR
RNHWLQIV UHGHAQ) \WH I XQB/ DFFHW R FDSMIDRUGITXLAW DG \WHUDELOW W PAMO® SD. \WHP DIHP HOWHAVRUL \KAK FKOQIH UAXGAGLQDZ UMIGRZ QR LOYHWR HOV
EHBZ \KHUDARADMGLOMHWAMG FCSAMID

, QM HONVGQRRP H / RW DQGL HY DIQVIURP | QYHIR HOVS FRMANY

3HJR.P DFH$ CFDIRYZ  3HJRIP OFHCERFDIRYY | URP WHIXQB/Z HP DQIHIHH.ID DUHHDMHE EDHG RQDFKLHVIQ) \GHALLLHG SHURUP DQRH FUAMUD OQG DHIP STRAGQURD
B ACYH/IQWHIDUYDOHR \WHIXQBALQMWT HOV : HOQWASDMWDAD  GHROCHLQWH | QUYDDHVR LM HOVKHBE, DR WH I XQB/Z HP DIHZ RX@ GFUDH
SHIRP DFHOBFDIRY/E SS9 IPDMY  HQRQDG — BE@ARQDN HHP B oG UASHRALYHD

3UGASDO, QMU HW@RP H ) RUHBRAIXQB/P DEIHG B\ $ SRIR RUMKDMR LGFRP HIURP HIXW P HARG LOYHAR HQW Dv D JHHIOSONGHULQ KK | XQBY LV GHIYHG | RP
XQUHIT] HG3.J O.QV RUBWHY RQLOMR HONLOQ! XQB/LFOGHS LOWH FRORICDAG | LCDGRDOWIMP HON ) RUIXQBYLQZ KIFK Z HKDYH DQLQMAMVEXAILHRAFRQRICDMS RXUMKDLH
R LQYRXE HQAGFRP HLY QP WGAR RUGUHRAQYHAR HOVLQWHI XQB/

. HOQMSDMWDAD  GHRICHLQWWHIDUYDDHR LQYHWR HOVDW HAHP BHU DG ZRXGUAKOMQDQOSS P DM PIGRQDG  PLORQGFIDHIO
SUCASIOQYHIF HMFRP HOQGCHAIOGY KA [URP LQYHUWR HOATRIYLANAY LO RXUFRQRIEDAG | LDGADOWIAP HON UASHRRYHD

5 HALHP HOMBHMFHY
, QMAWB D5 N

$ \KHCH DAAKAY LOAUMADAM H SRUXUH | RUILCDGADODAWAN QG CCELOWNAY XMQY K\ SRMHNFTOWUIAR \MAV DQG H SRXUH DEDOVAY $ WP Q) DEIRWHUI CRRLY DUH FROABQMI \KHMH
Z D/DQLP P HADMSODOOFUDHIQIQMIWNDMR ~ EDIVSRQNVIURP GYHYDVR ' H-PBHU $ \HCH RN DAV D QHAG-FUDH\R LW SRQAQ WP HIGRRP H B
EHRHLGRP HWY  SIRMMRD EHHIWURP AOQIHYIQWH IDUYDDHR \WHH | LCOGADOLOMKP HOV R HAR) AR RIVHV | \HH Z D/ DVIP LOUSOUDBOLGRUDH LQ
LQMPNDM P GYHYDVR ' HAHP BHJ $ \HCHHANP DMV D GHAGHFU-DH\R LW SRIQNIQWP HIGFRP H GBW EH RIHLGFRP H\Ef SURYMRQ EHHIWURP FKDQIHVIQ\KH
IQUYDDHR \WHH | LOCADDIOMKP HOVR BOR) R RIVEV 7 KH LGRUDH LOQ VMY \R SRONQWP HIGFRP H BW BHRMIGIRP H\Ef  SIRYIMRQ EHHIWURP
FKOQIHVIQWKHI LUYDOHR \WHHI LOGADO.QWKP HQWVDVR ' HAHP EHU ZKHQFRP SHG\R' HR-P BHU LVSUP DO GIYHDE, WHIURZ WH SHIHFR-GLQ

7 KH I LCDGADOLOMKP HIWVLGFOGHS LQWHVHMYIN DO MY DUH FOWIHS DAYDUYDOH DQG FKOQI HYLQ 1 DUYDDH DUH BFRIQ] HGLQHLQIV 7 KHH I LCDGADOLQWAKP HONLGFOXGH
GHIYDAYH LOWKP HOV HP EHE3HG GHUYDIYHY P RWWIJH GDQV FHMEIQ 11 HG P DAMUMY VHRXUARY DG P DUNHAMIM EHHIW 7 KH VHQULYW DEDOMY H FOGH WRH | LOGADC
LOWNKP HONFOUIHG DAVTIUYDOHI RUZ KUFK FKDQIHYLOI DUYDOHDHUFRIQ] HELQHMXUW \KFK DV$ ) 6 11 HGP DU HRXUMEY

$WPLQ D EDLV SROQNGRUDH LO LOMIADAM/ \NDAS-IMVIRUD P RON SHIRG WH AP DG LP STRAIR \SUHG UHIIMG HILQQIV GXH R WH FKOQIH LQ GHAIQAHE HA
\SUOG IURP | (DY UDM DAHV OQG (CEMMY Z RG EHQLFUDHR BSR IPDAMD R PLAORQ DUGD  EDMY SRQAGFUDH Z RXG JHHIDD UAKXONQ DMP LOU
GRUDH 7 KWL FOBXDAG Z KRS DGR | XUHUHFKDQ) H/AR DAXP SWRQY/DQGH FOGVWHLP STAWR UDM KO H/RQFDK DQGFDK HIDAYDBQV $ VR ' HAHP BHU \WH
EDIDFH LQ FDWK DG FDK HIXYDBQW SO UAMRMG FDK QR HASD! CEGV DQG UHFHYTEGY UHQUKUDGRH LP STV DG \WH GHAGHUYDIYH FREDALDOR [ \VANEY \WH UHDAG
FDK SRIMRQ Z D/ BEQR) IR \WHIP RQNADMIEXEEGIVR WH QRO FROURTILY LOMIAY 7 KHGHFU-DHLQVHMKY VR \GUHIG UHDAG HQIV GHR \WHRKOQI HIQGHV
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LT HQASWOG I URP | GDIY UDMDMAN DG ACHMMVDVR ' HAHP BHU ZKHQFRP SIWG\R' HA-P BHU ZD/GIYHRE, WHGFUDHIQS \WHHV GHVGDIY
(DMSRUNRQSUP DUO WHDAG\R KHEILQ) DRARQYXQGEHNHDLO

&KOQUHVIQWHI DUYDOHR P DUNHAIMN BHH LW GHWR PXUHMBHIRG P RYHP HINQWH LOMMADM FXUYH XVHG R GVFRXQAKH UAHYH DUH UH GRAGLO GHAFRP HEXW] FOGG
IURP \GUHIG WHDMG FDQIQIV + RZ HYHU FKDQIHY LQ LOAUMALDAN \KDAP SCPAKH FRUAR WH SURVIRAG* /© 96 00G* 0 ' % UWGHJBHH W LFOXGHG Z WMQS WHIH P DNANIAN
EHH IWHHYH DHIP RMYHGZ IMQFRWR | XQ0/IQ\SUHIG UHIDAG HILQQIVRHMWH O HR \WHBMQHN $ WP L) DSDUIBOGFUDH IQIOMMWNDMR  EDAVSRON \WH
HIXP DAG LP SCPAIR \SUH0G UADAMG HDQQIVRYHUD P RQK SHIRG UHDAMG \R P DUNAMIM BHH IWZ RG EHIDIGFWDHR C5SIR IPDMD  \R P AR DG DSODGC
GFUDHIQIQMINDMR  EDIVSRQNZ RXGIHHID UAXOMODMP LOUGHFUDH 7 KLY FOBXDAG Z RS DGR | XUHUHFKDQ) HAR DAXP SIRQ/

$ \MHH LV XTEGI\R P DNHIRZ DG GRNGQ) HAWP DAV BIDAQ) WHLP STPARQ GHAKGFRP HR KO HV LOQ LQMBMADM/ ARDASHIMWYRUD BRQIHUSHIRG R WP H RURKDQIHVLQ\KH
\KTBHR WH\ IHBPXUYHRYHAMP H D/DUAKXOWR DQLIEON R GIMP LHKRZ \KAK FKOQIHVZ LOD | HAAAHMEOR \WH NP KD/ \KHCH FKOUIRM HY/Dv DWW HOM\R LGFRP H
EH RUHLGFRP HWY] KV LQLW UHFRGAIDNRQ EHE HHD GHAFRP H DYDEGN\RS \WHH+ RTQ) / V& FRP P RQWHANKRTHUDOG\SUHIG WHDAMG HOQQIV 6HH3, WP 0 DDIHP HOAV
" DWAXAWRQDQGS OMYR ) LDADOS RIBUMRQ OG5 HXOVR 2 SHDIR)Z 6XPPOY R 1RQ8 6 * $$3 0 HDXUY |RAWHUFRFLIDIROR GHAGFRP H GAW DMIEXEEGIR
$ SRIR * GEDD0 DIHP HQW, F FRP P RQ WHFNKRTHY \R DEWMMG GHALGFRP H R Z KLFK \SWOG UHDWMG HOQQIV 1V D FRP SRHQV7 KH 1P STRAR FKDQILQY (DAY RQ WHH
DO HOV LY ONHD R EH QI LFDQWBHH CERYH | RUD GVRXWRQ UHIDLEQ) WH HAP DMG [P SIPARQLGFRP H BW EHRHIGFRPHY  SIRMMRQ EHHIMR DR P P HADA
SOUEBOLFUDHIQIOMIMDA/R ~ EDLIVSRQNIRP GYHYD/R ' HR-PEHU Z KIFK GVPXAMRQ HIFRP SDMAVWH LP STPAR \WAK DD LGRWDH RQ AHMIQ R \KH
DOV HOMARP

7 KHP RGHYXVHGR HP DMWHLP STAVR FKOQIHVLIQP DUNANQAAINDMY LGFR SRIDM QP HIRXYDAKP SWRQY UNXIUHVLI QU LEDQNAP DY DQG DAXP HOQLP P HADMAKOQIHLO
LQMPANDM/Z LKRWID GVUBIREY P DI HP HWRNRO\R FRXQMIPAKAK DFKDQIH &RQHTXHO®  SRAQINIORKOQI HYLQ$ WHHIY YOODMRY LQAFDAGE. \WHHMP XOMWRY/
Z LOINHD EHALHHQVURP \WHCRMOOFKDQIHYH SHIHAHGXQE-UDD JLYHRLQAUMDMVAHIURY DOG\WWHHGL HMEHYP D EHP DAUDD %-FDAHS \WHHIRWHD P ODIH/IW
DMV DQG CCELONY WH GHAH SRUKUH R LOMBMWADMY FDQ YO RYHUMP H + RZ HYHU 0 \KFK GRUDAYLQWH I DUYDDHR 11 H5 P DXUNY VHRXUMEV XQBAWW UHDMG R FUEW
FRAHOVR WHIWKHUBATXLGQ) BFRIQURQR FUEWRIAY Z RXEBIHHDD EHBDN HERD U $ WHIHZ HIHUHNXUHG R VHIDAAK HRXUMEY DABRKAAR P HAMITXLAW GHHBY

3XEDF ( TXIWS5 IWN

$ \KHH DAVEAAY SXETE HIXWY P DUNHAUMN | RUILCDGADODAHN DQG COELOMNY XM K\ SREHINFDOWA WAV DQG H SRKUH DDOW $ WP LQ) DEDRKHUI CRELY CUH FROXEQAL

\WHH Z DV D GHRICH LQ SXETE HIXW P DINASURHY R D/R ' HHPEU $\KHCH PP DMV D GHAG-FUDH R LW SRQAIQWP HIGFRP H GRW EH RUH LGFRP H

SIRVIMRQ EHHIWURP FKOQIHY LQWKH I DUYDDH R WHH | LOGADDLOMKP HOV R PLOR) $VR ' HAHPEU $ \WHCH HWP DIV WDAD GHROCH LQ SXETF HIXW
P DINHASUFHV R Z RX@ FDX\VH D GHAGHFUDH \R LW SROAIQWP HILGFRP H W EHRMLGFRP H\Ef  SURVIMRQ EHHIWURP FKDQIHY LO\WH I UYDOH R WHAH [ LQDGRDC
LOXKP HONR P LARY 7 KHLGFUDH LOVHMMYW \R SROQNQWP HIGFRP H BW BHRMLGFRP HWY  SIRYIMRD EHHIWURP FKOQIHY LQWH | DUYDDHR \WWHAH I LCDRDC
LOXKP HONDVR ' HHP BHU ZKHOFRP SIBG\R' HAHP BHU LV SUP DUO® GUYHDE HIXW P DNHASHIRIP DFH GAUQ) WH\ HIU Z KLEK KDV UAXGAG LOP RUH
HIXWY H SRKUH W SXETF HIXW P DNASUFH GHRIGHY 7 KH [ LCDGADOLQWAKP HOV LFOGHS LQ WH VHQUMYLYY DEOOMY CUH FOUHS DA'DUYDOH DQG FKOQIHY 1Q | UYDOH O
WFRIQ] HG 1Q HIQQIV 7KAH | LOGADDLOXKP HOW LGFOXGH SXEQF HIDAW LOYHWR HQV' GHUYDYH LOXKP HOV P DUNAMIM EHH W DQG \WH LQEH HG DOQAW HP BHE3G
GHIYDAYH
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7(0 ),1$1&8,$/ 67$7(0 (176$1" 6833/ (0 (17$5<" $7$

, QG R&RQRIGDMS) [(CDGADOB\DMP HON
S5HSRUW Rl .QGHSHOQG HEFW FHQ WV \§ 8 §HEP.3 XIIRO L F
&ROVROLGDWHG 6WDWHPHQWYV RI JLQDQFLDO &RQGLWLRQ
&ROVROLGDWHG BWDWHPHQWYV RI 2SHUDWLRQV
&ROVROLGDWHG 6WDWHPHOWY RI &RPSUHKHQVLYH ,QFRPH /RVV
&ROVROLGDWHG 6WDWHPHQWYV RI (TXLW\
&ROVROLGDWHG BWDWHPHQWV RI &DVK JORZV
1RWHYV WR &ROVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

1RWH JDPWIDWLRQ

1RWH 6XPPDU\ RIFFIRDOAWMIFDIQIROLFLHYV

IRWH  %XVLOHVV &RPELQDWLRQ

1RWH OYHVWPHQWYV

1IRWH 'HULYDWLYHV

1RWHDULDEOH .OWHUHVW (QWLWLHV

IRWH 9DDIXWH
1RWH 5HLQVXUDQFH

1RWH 'HIFTOUHWEWLROQ &RVWY 'HIHU WG XD GRH W8 RKYERBINEH QW YV DQG
1RWH *RRGZLOO

I1RWH/RQJ GXUDWLRQ &RQWUDFWYV
1RWH B3URILW 6KDULQJ 3D\DEOH

1RWH HRRH
1RWH '"HEW

1IRWH _ (TXLW\ %DVHG &RPSHQVDWLRQ

IRWH _ _(TXLW\

1RWH (DUOLQJV SHU BKDUH

1RWH 5HODWHG 3DUWLHV

1RWH &RPPLWPHQWY DQG &RQWLQJIHQFLHV
1RWH BWDWXWRU\ 5HTXLUHPHQWYV

1IRWH _ 6HIJPHQWYV

1RWH BXEVHTXHQW (YHQWYV
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5(32572) ,1' (3(1' (175(*,67(5(' 38% ,&$&&2817,1* ),50
7R\WHB\RANKRTHY DGWHYRDGR ' IWHARYR $ SRIR* GEDOD DI HP HOW, GF

2 SIQRQVRQWH) LQDOADGEVIAMMP HQWDQG, QMLDCE: ROAMRCRYHU) LQDCADCH HSRIAQJ

* HKDYH DXG\MG WH CFFRP SDQ LQJ ARQRTEDAG WP HWR | LDGADOARBMROR $ SRR * GEDC0 DJHP HQW, F DG \KEMADUHY WH &RPSD) VR ' HAHPEHU

0% WH UHDAG FRORICDAMS WP HOV R RSHIDIRYY FRP SUKHQUYH LFRP H GRW  HIXW DQG FDK 1GZV IRUHIFK R \RH WUHH \ HOLY 1Q WH SHIRG HIG-G
" HRPEHU DG \WH UHDIMG QR DG \WH VFKHO®! QMG LQWWH, QG DAVWP FRIDAMHY UHHWHG \R D/ \KH | L((DROOWEAP HQV  © H DBR KDYH DXAWG \KH
&RP S 1V L.QMDOFRQURORYHUI LOCADOWERWY DVR * HHP BHU EDHG RO FUMMID HAEQKHGLQ, QMDOXROARE |, QAMILDAG) WDPHZRIN IMM-GE \WH
&RP P WHR 6SRQRICY 2 LIDQ] DRRY/R \WH7UDZ D &RP P MRQ &2 62

, QRURIIGRY \WH | LOGADOWBAP HNV UH HUHG\R CERYH SUAHQVOL®  1Q DIP DMUDOUASHRAW \WH I LCDGRLDOSRIMROR WH&RP SIQ DVR ' HRHP BHU 0G 58]

WHUAXOVR IWRSHDIRQ/DGIWFDK | BZ VI RUHIFK R WHWUH FOWIQWHSHIRGHG-G' HHP EHU LQFRQRUP LW Z LW CFFRXQIY SUCALSEVIHHID CFR-BAGLO

\WH8 QWG 6\BAWR $ P HIFD $ OR LQRXURSIQRY WH&ERP SIQ P DQEICHS LQ DIDP DAUDOWASHRAV HIHRARYH LOMCDOFRQMRORYHUI LGADDWER WY DVR ' HAHP BHU
EDHGRQFUMUDHMEDKHGLO, QMDRRMRZ , QMIWDAG) LLPHZRIN IMM-GE &2 62

$VEARIEGLQ0 DEIHP HMYS HERWRY, QAMEIDS ROMRCR YHU) LDGADDE HERWYY P ODIHP HOAH FOGHS T URP LW DWHAP HAKH LOMCDOFRQURORYHUI LCDGALDOB BRY DA
YUGIH , QYR HV RS + REQIV,F SUIGIH  ZKIFK Z DV DFTXUG RQ 6HBWP BHU D05 Z KRH | LOGADOMEAP HOV FROUAM R \REDDRHN R
UYHOMY DQG R GNGFRPH GW R \KH FRORICDMS | QDA DOWBAP HOALP RQND/R 06 | RUMH\ HIUHGG' HHP BHU $FFRAEQO RUDGWAG RN
LCFOGHWHLQM QDOFRQARCRYHU LDGADOU SR DAPAUGIH

YDUVIRJ2 SIQRY

7KH &RP SOQ W P DI HP HQALY UASRQUE®! | RUWHH [ LGDCADOMBAP HOWV | RUP DQEIQQ) HIHRARYH LQMCDOFRQURORYHUI LQOADOWERWY 0G5 | RULW DABAP HOAR \KH
HIHAWHHWVR LQMIDCFRQMRCRYHUI LCDCADOUSRIGY)  LGFOGHGLQWH CFFRP SO0 QY 0 DQIHP HOAW'5 HBRUWWRQ, QMDD RQNRCRYHU) LDGADE HFERWY 2 XUUASROIELON
VAR H SUAWDQRSIQRORQWHHI LCDGACONIM HON DQG DD RIQRORQWHE RP S W/ LQMCDOFRQURCRYHUI LGDCADOUBRY EDHGRORXUDXGW :  HOMDSYXETE CFFRXQIY)
1P UHIMMIHGZ W WH3XETE &RP SO $ FFRXQIY) 2 YHMIKWAROG 8 QWGEVBIMY 38 2 % DG DUHUBTXUHGWR EHLQE-SHIGHIZ LW UASHPAR\KHERP S LQDFFREDGH
ZIWWHS 6 | HEHDOHRXUMAY QY VDG \KHCSSOFEG KBV DG W XDNRQ/R \KHEHRXUMAY DG ( [ FKOQIH&RP P MIRQDG\WH3ES 2 %

: HIROGAMS RAUDKGEW LQ DFFREIFH Z LW WH VBIEB/R WH3&$ 2 % 7 KRVH WEIELGY UHTXUUH WDAZ H SO0 006 SHURP. \WH DXGEW\R RAEIQ UDREE®! DAKUIFH CERAW
Z KHKHRH | LCDGRLCOWBAMP HQNVDUHI BHR P DMUDOP IKBAP HOAZ KHAHUGHWR HURURUIUXG DG Z KHKHUH | HRARYHLQM GDOFRQURORYHUI LCDQRLOOW-ERMY Z DV/P OQEGQHS
LQDE@P DMIDOASFV

2 XUDKAWR WHI LOGADOWBAP HONLGFOGHG SHIRP 1 SURFHEXUA/AR DAAWARHUMWR P DMUDCP DWEAP HOAR \WHI LCDGRLOOWDAP HON Z KHAMFUGHWR HURURUIUDKG OOG
SHIRP I SRAHGXUAY \R UASRIG W \WRH UMY 6XFK SURRHBU LGFOGHG H TPIQQ) RO D WAEDLY HYGHTFH WIDAQ WH [P RXQN D5 GWRKUY 1Q \WH | LQOGADT
DA HON 2 XUDXGW DOR LGFOGHE HYDDOM) \WH CFFRXQIY SUGASGV XVHE DG\ QU LFDQAAANP DMVP DEHE. P OEDIHP HQADYZ HIDY HYDDDMY WH RYHDOSUAHBIROR
\WHI LCDGALCONBAP HON 2 XUDKAWR LQMIDOFRURORYHUI LDQALOOUW-SRNGY) LFOGHGREBQQ) DOXQEEHWIEAQ) R LQMDOFRQURCRYHUILCDADOWSRNY DRI \WHUM
\KDAD P DMUIDOZ HINGHW H MV DG \WAMY) DG HYDDOMY WH GMIQ DG RSHIDMY HIHRAWHIHW R LQMIOFRQAROEDHS RQ WH DRFWHG UM 2 XUDX@W DOR LFOG-G
SHIRIP 1QJ \KAK RKHUSURFHBAU/DVZ HFRQUGHMG GHAHADY LOWHALLRP IR - HEHIHYHWDARXUDXGEW SURYLGHD UDRQIEGIEDLY| RURKURSIQRYY

" HIQWRQDQG/ P MMRVR , QMED0E: ROARCRYHU) LCDQADCE HSRUAQ)
$ FRP S IWLQMIDOFRQURCRYHUI LD DOUHSRGY LYDSURFHW GHLI GHGVR SURYLGH UDRQEEGI DAXUIGFH U DAQ) WHUHITEMN R | LDRLOOW-SRINY) DOG\WHSUHSODMROR

I LCDQADOWEAP HQN | RUH \WIDOSXUSRAY 1Q DFFREDGAH Z W JHHID  DFR-BWG CFFRXQIY SUCHSBY $ FRP S0 TV LQMIOFRQURORYHUI LQDGADOUWSRIY) LFOGHY WRH
SRIFIHVDQGSRAHGUAMDY  SHIBIQWR\WHP DQMIFHR UFRG/AWDMQUDRIEGIGAEO CFRXUDAD 0JG! OO U GRANHWIQLRARY/DXG
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AVSRIMRY/ R \KH DMV R WH FRP S SURYIGH UDRIE®! DAXUIGFH \WDAMMBQLRAIRYY DUH BFRGHG D/ GAHADY R SHP IWSWHSOIDNR) R | LCDRODWEAP HON 1Q
CFFRUDGAH Z WK JHHIDD CFRFBMG DFFRXQIY) SUKFSEY DG WDAMHFHSW DQG H SHIAWUY R \WH FRP SO0 D EHQJ P OGH R 1Q DFFREIFH Z W DAKRU DIRY/ R
P DHP HQNQGAUHRRYR WHFRP ) DG SURVIGHUDRIEGI DAXUIGFH U DAEQ) SUYHONRQRMP HY GHMRNROR XCDAWRU HEDFTXMMRQ XVH RUGVSRMROR \KH
FRP SO0 IV DAHM\KDAFRXS KDYHDP DMUDCH | HARQWHI LDGADOWRAP HOV

YHDAHR W LGKHHACP MBNRDY LQMCDOFRQIRORYHUILCDGADDUWSRY P D CRABUAYHARUGHARAP KB HONV $ OR SURWRAIRQ/R DO HYDODMRQ R HIHAMWHHK \R
1XMUH SHIRGY DUH \XEWPAR WH UMN WWDAFRQURY P D EHFRP H LQDGHDXOM EHFDXAHR - KO HY1Q FRQAMRYY RUWDAKH GHIUHR FRP SIDGAH Z W WH SRIAHY RUSURAHEXUY
PD GAMIRDM

&UWADCH XGW) DMV

7 KH RIMFDODXGWP DY FRP P XQFDMS BHBRZ D P DRRLY DIMQJ [URP WWH PXUHOABHIRG DXAGWR \WH [ LQDADOMEBMP HOV \WWDAZ HIH FRP P XQFDMS RU UHIXUWHG W BH
FRP P XQFDMG \RR \WH DXAWARP P WRH DG WDV UHDW Wit CFARXQWV RUGVFBXUAY \WDADUH P DMUDOWR WH | LCDCADOMBM HOVDG  LOYROYHG RAURSGHADD FKDBQILQ)

\XEMARYH RUFRP SB] MGIP HQN 7 KHFRP P XQFDIRQR FUMPACDXGEWP DY GRY QRADAMULOD) Z D' RURSLQRORQWH | LCDGALCOWBAP HON VENHQ DYDZ KRB DJGZ HOM
RIVE\ FRP P XQFDIY \WHRUMAICDXGWP DY EHBZ SURMAQ) VHEDUDMRSLQRQYROWH FUMFICDXGWP DY RURQWH CFFRXQIVRUGVFRXUAR Z KIFK WHL UHDM

) QU9DOHR &HIMOQ 8 QGHOLQ) , QYHAR HOV\R' HMP ICH3HIRP DGFHS @FDARQ?  5HHUVRLIRM  6XPP DY R 6LIQULIFDQAS FFRXQIMY 3RIFHY DQG 1 RM
, QN HOV

UMD XAV0 D' HAUSWRY

7TKHERP S0 \WURXIK LW DAFAP DI HP HMWBXMCHY UFRIQ] HY SHURIP DOFH DCRFDARYY | RP FHEEQ | XQB/ WP DRI HY Z MKLQ LOYHWR HONGFRP HVR KH H \WAHH | XQBY
P HIARU CAKUHYH FHYSEQ SHURUP DQRH FUMMID 7KH &RP ST HFRIQ] HY SHURIP DFH DRFDARYY HIFK UERWY SHIRG EDHG RQ \WH \MP V RAEGHS LQ \WH UAS-RIYH IXQG
JRHQQ) DIUHP HQW 7 KHFKDQJHLQWHI UYDOHR \WHXQEH®LQ) LOMHKR HQVKHIS B WHIXQB/LYWH LI QU LFDOACEXNQR \WHFDBXMIROR  SHIRP DFH DIRFDIRQ/AR EH
UWFRIQ] HLOQLOYHWR HONGFRP H

&HWQIXQ/P D KRG MIQU LFDQARDIXG LOYHXR HQVZ KRH I UYBOHY DUHEDHS RQXQREVHYTE® LCEXW 7 KHH LOQYRXR HQWVKDYH @P WG REVHYTE®! P DINHAZRRVWY DG \WH
LCBXWXVHG LQ WH GHMIP LCDNRQ R WH LQYHXY HQWV 1 IUYDOH UHMXUUH VLI QU LFDQAP DRI HP HQAMGIHP HQANRUHXIP DNRQ & KDQIHY/IQWH | DUYBOHR WHHLQYHIR HOVAUHR®
LP SCRARHDP RXQAR SHIRUP DAH DIRFADNRQV\WHERP SO LVHNBGWR BHRIQ] HDV QYRR HOAHRP HIROWHSHIRG

: HARMGHHG \WH YDDONRQR  FHIMQLOQYHIR HOVZ DMKRAWHDAO GNP LDE® I DUYBOHY XVHGLQWH FOBX@NRQR - SHIRP DRH DIRFDNRQY DY D RIMFDCDXG WP DNUEHDKH
R WH YDODNRQ WHKQTXH/ DXXP SWRY/ P DINAAP SORV DG \WHGIUWHH R \XBEVMRRNW R FHIBIQ XGREVHLYTE® LCBXW XVHS LQ \WH YDODARQ $ XAWY \WWHIDUYDOHR \WHH
LOQYHWY HQV UHNXUUHG DKLIK GUWHHR DXGWRUMGI P HADQG LGRHDHG H T RWMQFGA Q) WHILQYRYHP HOWR RXULQM.CD0I DUYDOHVSHADDMV DV GHHEHG Z KR SRAWANV LI QULEDQA
1DUYDOHP HMRGR®I\ DGP RGHIQ) H SHWH

+RZ \WH&UWDO XAVD DU DV$ GAHXMHGLQWHS XAW

2 XUDXGWBURAHEKUHY UHDWG VR WWH YDODWRQ P RGHY DG LI QU LFDQMAKREVHYCEBI LCBXW XM HSB. WHE&RP SOQ \R AP DMWH I QUYDOHR  AHMMOQ LAY G LOYHWY HOVKHTG
B WHIXQ/I(FOGGWHIRBZ IQ) TP RY RKHY

I HIQRYHG\VHIRJP RIHH SHIHFHGDXGQWMP P HP EHYIQWHSHIRP OFHR RXUDGVBIRAHEUY

T HAWAGWHGMIQDIGRSHDIY HIHAYHHVR FRORYRYHUP DRI HP HOAVGHAMP LCDMRQR \WHIQUYDOHR FHMSIQLAITXGLOMHKR HON

$ : LW\WHDMMBFHR RXUI QUYDOH\GHADDW Z HHYDODAGWH YOODNRQP HERG/ DAKP SINRQ/ DG XQREVHYTEG LW XWGE \WHERP ST \R GHMP LGHWHIOU
YOOHR AHMIQLATXGLOMAR HOVKHTSE, \KHIXQB/

$  : HHYDOORG \WH&RP SO TV KIRUFDOCELOW \R CFRXUDMY HAWP DM \KH | QUYDDH R LAITXG LMW HOVE, FRP STUQ) SUYIRXY HAP DMVR [ CLUYDOH VR P DUAHA
NDQLRNRD/Z W ML SO
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9DODARQR & HIMQBEWKRMUHG/ HHD $ WHADMNHG6HRXUMWY S5HHUWRIRM  QHUXRHOV 1RM ) DUODOH DQG1RM 5 HDWIG3 DUWY
&UWDCHEXAV0 DM HAUSWRY

, QMY HONLQ FHVEIQ WKRMUG/ HYHD  DAFAEDANHG \HRXUMEY KHIS B WHERP SIQ \WURKIK LW UANSHP HAHYLEHY EXMQHN DUH UBRWG DAYOUYDOH LQ WH FRORIEDAG
I LCDGADOWEAP HQN 7 KRV LA HOV Z KRABDA® GAMP LIEG! P DUNAAYDOHY DUH YOOHG XMQ) I QU LFDQAKQREVALYTEG! LGB \WDNQYRYH FRQUGH.TE® MGIP HWE
P DQIHP HQWV7 KH&RP SIQ XVAVLQMIICP RGHI) WRKQTXHY EDVHG RQ SURVIRRG FDIK | BZ VDG FHYEQ RKHUXGREVHLYCEG! LCEXWAR YOOHIWMBKRMBG/ HYHD DXANEDINHG
HRXUMEY 7 KH VI QU LFDQAKQREVHLYTE®! LGBXW P D LGFOGH GVARXQALDMY LWKH \SHALLF FUIMDEWR HW P DRUIDOGRQ SXECF | LOGADDLQ RP DIRY HMP DARQ R [ XM
HOQQIVOQGFDK | BZ V GH DXOVDMDAXP SR/ DOGANXGW DAKP SNRQ/

* LYHQ WDAKH &RP SO XM H YOODNRQ P RGHY D5 I QI LFDQAKQREVALYTE®! LCBXW R HAP DM WH | LUYDDH | RURHMEQ R W AKRMUBG/ HYHD  DIWFNEDAN-G VHRXUMEY
SHIRIP 1) DAVSIRHEU\R HYCOOM\HH LBXW BTG DKLIK GIUHR  DXARUMGIP HWDGG DO LR DHEH \WOAR HI RWIGFOGQ) \WHIQYRYHP HWR RXUI UYDDH
\S-ADDMWV

+RZ WH&UWADOE XG0 DWLU:  DV$ GAHWHGLQWHS XAW

2 XUDKGAVBURAHGXUHY UHIAMG R WH YOODNRQ P RGHY DG ML QU LEDOAXQREVAYTEBH LOSXAW XM HG B, \WHERP SO0 VR HAP DAMWHI DUYDOHR LOYHWR HOVIQ FHMBQWKRMUB G
| HHD DAFAECAN-GVHRXUMVIGFOG-G\WHI RTZ L) TP R RKHY

$  HIQRYHG\VHIRJP RIHH SHIHFHGDXGQWMP P HP EHYIQWHSHIRP OFHR RXUDGVBIRAHEUY
T HAWAGWHGMIQDIGRSHDIY HIHAYHHVR FROURYRYHUP DI HP HOAVGHAMP LCDMRQR \WHIQUYDOHR \WHHVHRXUMEY
$ : MWWHDAMBZFHR RXUIQUYDOH\S-ADIW ZH
+  ( YODDMGWHYOODMRQP RGHY DG XREHYEGILCEWXWGE WHERP SIQ R HAP DAMI DUYDOH! RUDVEP SBIR \WHHVERXUMEY/
+ ' HHBSHGLOG-SHIG-VIUYDOHHMP DAVDQGFRP SDUHGRXUFIP DM/ARWHERP SO0 fVHANP DAYIRUDNVP SBIR WHHHRXUAMY
$ 2 QDMIP SBIEDL Z HHYDDDMSE\WH&RP S IV KIMRUFDCCELOU VR CFRXUDAD HANP DM\KHI DUYDOHR \WHHVERXUMI/E. FRP SOUQY SUVRXVHMP DAVR | UYDOH
R P DUNH/MBQORIRQY Z 1V \KLLI ST DEWAG | RUFKDQI HY/LQP DNANRQEURY/

&HIBOQ$ WKP SWRQVS VHG LQWHO DODARQ R 0 DUNHAG N %HH W DQG , QMHMEHMMYHE ROACFW LIDELOAY SHHWRLRM  6XPP DU R 6LIQULFDQ/S FFRXQMY
3RIAHV 1RM ) OUIDOH DQGLRM  / RY GXUDIRQ &RV

UMD XAV0 DML' HAUSWRY

7KH&RP SIQ GAMP LA HAP DAG YOODMRY/ R 0 DUNHAG N 94HH LW DQG , QMG HIMYH &RQMPN [CHONY Z KIFK IGFOGH HP BHEEHE GHIYDIYHY 7KH &RP SIQ
YOODARY/ CUH EDHG RQ CRXOUDD P HKRERBILHY QG LGFOGH MIQU LFOQAVXCGREVHLYIE®! LCEXV DARFADAG Z W XQEHOLQ) HRJPIF DG | XM SRIA KRG BHKDYRU
DAKP SIRQ/

6LIQULFDAMGIP HQAWDSSTHS B WHERP SDQ LQ GHMIP LQQI \WHH DAXP SIWRQ/ 6 SHALLFDD  WH I XMUH SRIA KRGHJBHKDYLRUDWXP SRV UHDMG \RR @BVHY DG WHXVHR

EHH WIGHY DV/Z HID/\WHDWKP SRV RAWHI XUHUH HTXUY RSNRQ FRAV RURSWRQ EXGI HADGG UM P DLILQLQYRYHMI QI LFDQAXGREVHLYCEGILCEXWOGGP D P DMIDD [P SR
WHHAWP DAMG YDODIRQR 0 CUNH/B [N 94HH LWDQG, QARG HIMYHE ROAEFVW LDEQWNY Z KIFK LFOGHHP BHEEHE GHIYDRYHY

* LYHQ\WH LI QU LFDQWMGI HP HQNQYRYHG Z W GHAMP LQQ) \MHH HARGRP LF G SRIA KREHUBHOYRIDAXP SINRY/ DXAUY WHH HAP DMV WXL DKUIK GIWHR DQWU
MGIP HOADQG DQLQRUDHGH WMR - HI RWWGFOAQ) WHLQYRYHP HOAR RXUI DHUYDOH DQG CRMOUDOVSHALDDW
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+RZ WH&UWADOE XGV0 DWU:  DV$ GAHNHGLQWHS XAW

2 XUDKGVSRAHEKUA BHIDAG\R WHHHARGRP LF DQG SRIA KREHJEHKDYLRUDAKP SNRQVGAMP IGHGE, WHERP SI) LFOG-GWHIRBZ QY TP RY RKHY

$  HIQROHG\HIRJP RHH SHIHFHGDQWMP P HP EHY ((FOGQ) | UYDOH DG IRAMUDOSHA DDAV \R SDQOQGSHIRP DXAVEIRHUY
T HAWAGCWHGMIQDIGRSHDIY HIHAYHHNVR FRRYRYHUP DDIHP HOWVGHYHESP HIWR \KHHDXXP SURY LFOAQ) WRHFRQARY RHAMHXEEHOLQ I
$ : WWHDAMBZHR RXUI QUYDOH OGS DRMUDO.S-ADDA Z H
+  ( YODDMSWHP HKRG/ PRGHY DG MGIHP HWWIBSTHG B WHERP SI) LQGHMP LQQ) \WHH DAXP SIRY L(FOGQ) HYODDMY WH UAKWVR H SHIHFH
MEH/RURKHUGDBXVHE D/DEDAY RAVHRG) WRHDKXP SIRY/
+  ( YODDMS\WHUDRIEGHVR WHERP SIQ VDWKP SIRQVE, ARP SUQ) WRHVHBRRGE, P DI HP HAR WRHIQE-BHIEGD® GYHBSHGE RXUIDUYDOH
DQGORMDUDOVGHADDW GUIY 1Q) XSRQWEELG IPAMCUDCOGLQGAMY  SURNAY

V' HRWH 7RAH/ /3
1HZ <RIN 1<
) @Y

: HKDHHYHGD/WWH&RP SO VDX AWM AH
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$V RI
"HFHPEHU

c—-

,Q PLOOLRQWH BFWBW VKDU '"HFHPE
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,OQYHVWPHQWYV
$VVHWV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
"XH IURP UHODWHG SDUWLHYV 2
2WKHU DVVHWYV
"XH IURP UHODWHG SDUWLHYV
*RRGZLOO
2WKHU DVVHWYV

5HWPH QW 6HUYLFHV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWYV
,QYHVWPHQWY LQ UHODWHG SDUWLHV
$VVHWV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
&DVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWYV
2WKHU DVVHWYV
5HLQVXUDQFH UHFRYHUDEOH
"HIHUUHG DFTXLVLWLRQ FRVWY GHIHUUHG VDOHV LQGXFHPHQWY DQG YDOXH RI EXVLQHVV DFTXLUHG
*RRGZLOO
2WKHU DVVHWYV

7R WED/O/ H W V

&RQWL
6HH DFFRPSDQ\LQJ QRWHY WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHF
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$V RI $V RI
,Q PLOOLRQWH BIFWBW VKDU '"HFHPEHU ‘"HFHPEHU
/LDELOLWLHV 5HGHR® DE QBMVORABRIR (X L W\
/ILDELOLWLHV
$VVHW ODQDJHPHQW
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV
"XH WR UHODWHG SDUWLHV
"HEW
/LDELOLWLHYV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
S5HWAPWHQW 6HUYLFHYV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
YXWXUH SROLF\ EHQHILWYV
ODUNHW ULVN EHQHILWYV
"HEW
3D\DEOHV IRU FROODWHUDO RQ GHULYDWLYHY DQG VHFXULWLHY WR UHSXUFKDVH
2WKHU OLDELOLWLHV
/LDELOLWLHYV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
2WKHU OLDELOLWLHV
7RWDO /LDELOLWLHV
&RPPLWPHQWYV DQG &RQWLQJHQFLHVY QRWH
5HGHHPDEOH RXRWL OR QWIW H U
5HGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVWYV 2
(TXLW\
ODQGDWRU\ &RQYHUWLEOH 3WDHIEUUHG/KIVREFW LVVXHG DQG RXWVWDQGLQJ DV RI '"HFHPEHU
DQG 'HFHPEHU UHVSHFWLYHO\
&RPPRQ 6WRFNSDU YDOXH VKDUHV DXWKR U LDG VKDUHV LVVXHG
DQG RXWVWDQGLQJ DV RI '"HFHPEHU DQG 'HFHPEHU UHVSHFWLYHO\ 2 2
$GGLWLRQDO SDLG LQ FDSLWDO
5HWDLQHG HDUQLQJV DFFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV
7TRWSB®OOR *OREDO ODQDJHPH@WLWAF B6WRFNKROGHUVT
1RQ FRQWUROOLQJ LQWHUHVWYV
7TRWDO (TXLW\
7RWDO /LDELOLWLHY 5S5ROGOHPBDYMNBRGQ FRQAUWUY
&RQFO:

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHF
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<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV M[GHSWD SHU VKDU
S5HYHQXHV
$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
$GYLVRU\ DQG WUDQVDFWLRQ IHHV QHW
,OYHVWPHQW LQFRPH ORVV
L,QFHQWLYH IHHV
3URSHUW\ PDQDJHPHQW GHYHORSPHQW DQG RWKHU IHHV 2 2

SHWIPHQW 6HUYLFHV
3UHPLXPV
SURGXRWWKDU
1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW UHODWHG JDLQV ORVVHYV
S5HYHQXHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
2WKHU UHYHQXHV

7TRWDO 5HYHQXHV

([SHQVHV

$VVHW ODQDJHPHQW
&RPSHQVDWLRQ DQG EHQHILWYV
,OQWHUHVW H[SHQVH
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

SHWIPHQW 6HUYLFHV
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
)J)XWXUH SROLF\ DQG RWKHU SROLF\ EHQHILWYV
ODUNHW ULVN EHQHILWY UHPHDVXUHPHQW JDLQV ORVVHV
$PRUWL]DWLRQ RI GHIHUUHG DFTXLVLWLRQ FRVWY GHIHUUHG VDOHV LQGXFHPHQWYV DQG YDOXH RI EXVLC
B3ROLF\ DQG RWKHU RSHUDWLQJ H[SHQVHV

7JRWDO ([SHQVHV
2WKHQFRPH $O/RAHMV SDQDJIHPHQW
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHY Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLF
2WKHU LQFRPH ORVV QHW
7RWDO 2WRKRBH ORVV
,QFRPH ORM\ QEHRIRHRWDYLRQ EHQHILW
,QFRPH WD[ SURYLVLRQ EHQHILW
1HW LQFRPH ORVV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH ORVYV$9RONR EQRBED DD IHPHQW ,QF
3UHIHUUHG VWRFN GLYLGHQGYV
1HW LQFRPH ORVV$9RONOR EGRBE® WD IHPHQW ,QF FRPPRQ VWRENKROGHUV
(DUQLQJV O/M¥W SHU
1HW LQFRPH ORVV DWWULEXWDEOH MR FRPPRQ VWRFNKROGHUYV
1HW LQFRPH ORVV DWWULEXVWDEDHWEB FRPPRQ VWRFNKROGHUV
HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ * %DVLF
" HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ * 'LOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

]
+



7CEBIR &

$32//2%/2%/ 0$1$*(0(17 ,1&
&2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20( /266

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
1HW LQFRPH ORVYV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WD]
8QUHDOL]HG LQYHVWPHQW JDVQW®HORVAHM WVRGIWYDLODEOH IRU
8QUHDOL]HG JDLQV ORVVHV RQ KHGJLQJ LQVWUXPHQWYV
5HPHDVXUHPHQW JDLQV ORVVHV RQ IXWXUH SROLF\ EHQHILWY UHODWHG WR GLVFRXQW UDWH
5HPHDVXUHPHQW JDLQV ORVVHV RQ PDUNHW ULVN EHQHILWY UHODWHG WR FUHGLW ULVN
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DQG RWKHU DGMXVWPHQWV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WD]
,QFRPH WD[ SURYLVLRQ EHQHILW UHODWHG WR RWKHU FRPSUHKHQVLYH LQFRPH ORVV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV
&RPSHKHQVLYH LQFRPH ORVYV
&RPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
&RPSKHQVLYH LQFRPH O R\S\R OMVRW OREDODEDMHOWHRPHQW , QF

6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHF
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\QPIARY H A-BNKDIHEW
YDOFHDW DXDU

2 WHFKDQHVIQHTXUV R GRQ FRQARTIY) [QMIAN

$ FFUAIRQR! UHGHHP CEGIGRQ FRQARTY LQMMHW

/ ITXEDIRQR 63$ &V

( TAW MKHBLQFRQGHAIRQZ W0 DQEDRY & RMHMEDIZUH HIHGE\RAN
& DAV GRUDHUHDNGAR I EDHGARP SHODIRQ
&CBMICFRQUBX\IRYY

! IYIGHIDY AMMEXIRYY

30 P HQVUHDMG\R MOGFHVR FRP P RQVREN | RUHDAW EDHGLY DB/
5HEXUADHR FRP P RQVIREN

S\RANRSIRQH HIVH/

5HI-P SWRQR \KEMGDY HOAW LQMAN

GXBMADY IWHOIFHR HIXW QMM

1HAGRPH BW

2 WHFRP SAHHQUYHIGRRP H GRW

YDOQFHDW HHP EHU

$32//2%/2%/ 0$1$* (0(17 ,1&
&2162/," $7(' 67$7(0(1762) (48,7<

) RUWH<HU( QG-G' HHP EHJ

$ SRIR* GEDID DQDIHP HW, QF 6WWANKR@HY

&RP P RQ6WHN

6HIHVS 5 HEIGHS
0 DDA v

(D)
&ROMHUAE®! 3061Q $ FPXP XOWG
SHHLHG6WN &DBMIO ' HIAW

7REC SRR
* GEDO
0 QP HQW

SVRRNKREHU
(TXW * HIAW

1 RQ &RQARTLY
QMW

7REQ TXIW

2

NN N N N NN
(SRS
~
~ ~

NN N NN
NN

[T

[T

SRONXHG
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\QPIARY H A-BNKDIHEW
YDOQFHDV DU

&RQRICDIRY GFRQRIEMRQR 9,(V

 WXOFHR Z DUDQV

2 WHFKDQHVIQHTXUV R GRQ FRQARTXY [QMIAN

WKOFHR FRP P RQWRFN UHDMAG\R XU WQRIRYY

$ FFUAIRQR UHGHHP CEGIGRQ FRURTXY LQMIW
&TBMIOGFUDHUHDMG\R HIXW EDHGFRP SHODIRQ
&DBMICFRQUEXIRYY

" IYIGHIB/ GVMEXIRYY

30 P HQVUHDMG\R MOFHVR FRP P RQVIREN | RUHTDAW EDHGLY DB/
5HEXUKDHR FRP P RQVREN

G\RFNRSIRQH HIAVH/

6XEMADY MMIFHR HIXW LQMAN

1HAGRPH BW

2 WHJFRP SIHHQUYHIGRRP H GRW

YDMQHDW HHP EHU

$32//2%/2%/ 0$1$*(0(17 ,1&
&2162/," $7(' 67$7(0(1762) (48,7<

) RUOWH<HU( QGH5' HRP EHU

$ SRIR* GEDXD DQDIHP HQW, QF 6WANKRTHW

&RP P RQ6WHN

5HEGHS
i

6HIH/S
0 DDA (D
& 30GIQ $ HXP XOWG
SWHHIHG6\WN &DBMIO ' HIAW

7REG SRR
* GEDO

0 DCOIHP HW
O

VRENKRTEHM]
(TXW * HIBW

2

2

2

I N )
R Y

NN NN

NN

ARG
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,QPLARY H A-BWKDIHE@W
YDDQPHDV DQXOU

&RQRICDIRQGHFRQRIEDIRQR 9, ( V

WHOFHR! Z DUV

$ FIXOMMRQR YHIGIH

2 \WHUFKDQIHVIQHTAW R GRQ FRARTILY LQMMW

\WWKDGFHR FRP P RQWREN UHIDAGAR HIXW \MIQURNRQ/

$ FRUANRQR! UHG-HP CEGIGRQ FRQURTXY [QMHNV

\WOFHR FRP P RQWERN\R GRGRUDGMHGI XQG

& CR\NOGRU-DHUHIDMGAR HIXW EDHGRRP SHODIRQ

& CR\NCFRQUBXIRY/

! IMGHIB/AWIBARYY

30 P HQVUHDMG\R IMXOGFH/R FRP P RQWRFN | RUHTXW EDHGLY OB/
5 FEXURKDHR FRP P RQUEAN

6\RFN ROWRQDQGZ DD HIVAY

1 HAGFRPH W

2 \WHUFRP SUKHQUYHIGRRP H GRW

YDDQFHDN HH EHJ

$32//2%/2%/ 0$1$*(0(17 ,1&
&2162/," $7(' 67$7(0(1762) (48,7<

) RUOWH<HU( QGH5' HRP EHU

$ SRIR* GEDD DQDIHP HQW, QF 6WANKRTHW

6HHDAARP SDQ LQ) QRMVWR \WHFRQRICDWG | LGDCH DOBMP HQV

7RES SRR
* GEDO
6HIN/S 5 HEIGHG $ FRXP XOM5 0 DQOIHP HQV
0 DDA $ GAMRDD (DLRIQV 2 ,
& 30G1Q SHPXDMG  &RPSUKHQIYH  6WARKRTHM 1 RQ &ROARTRY 7RED
&RPPRQ6WN  3LHHUHGEWAN &DBMIO ' HIAW JQRPH/RW  (TXIW ' HIAW  QMHV (TXW
2 2 2 2 2 2
2 2 2 2 2
2 2 2
2 2 2 2 2 2
2 2 2 2 2 2 2
2 2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2 2
2 2 2
2 2 2
2 2 2 2
2 2 2 2
2 2 2
2 2 2 2
&RFOGH



7CEBIR &

$32//2*/ 2%/ 0$1$* (0 (17 ,1&
&2162/, $7(' 67$7(0(1762) &$6+)/2: 6

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
&DVK J)ORPV2BHUBPMRQYLWLHYV
1HW LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
(TXLW\ EDVHG FRPSHQVDWLRQ
1HW LQYHVWPHQW LQFRPH
1HW UHFRJQL]HG JDLQV ORVVHV RQ LQYHVWPHQWY DQG GHULYDWLYHV
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1HW DPRUWL]DWLRQ DFFUHWLRQ RI QHW LQYHVWPHQW SUHPLXPV GLVFRXQW DQG RWKHU
3ROLF\ DFTXLVLWLRQ FRVWVY GHIHUUHG
2WKHU QRQ FDVK DPRXQWV LQFOXGHG LQ QHW LQFRPH ORVV QHW
&KDQJHV LQ FRQVROLGDWLRQ
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
3XUFKDVHV RI LOYHVWPNQWYV E\ IXQGV DQG
3URFHHGV IURP VDOH RI LAYIWVWPHQWY E\ IXQGV DQG
,OQWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
)XWXUH SROLF\ EHQHILWY PDUNHW ULVN EHQHILWYV DQG UHLQVXUDQFH UHFRYHUDEOH
2WKHU DVVHWY DQG OLDELOLWLHV QHW
1HW FDRWLSHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK )OREV, QY H¥YFMN.IQWL WL HV
3XUFKDVHV RI LQYHVWPHQWY DQG FRQWULEXWLRQV WR HTXLW\ PHWKRG LQYHVWPHQWYV
3XUFKDVHV Rl DDDIHOWDHEOXULRWL HV
3XUFKDVHV RI PRUWJDJH ORDQV
3XUFKDVHV RI LQOYHVWPHQW IXQGV
3XUFKDVHYURD® U\ VHFXULWLHV 2
3XUFKDVHV RI GHULYDWLYHY LQVWUXPHQWY DQG RWKHU LQYHVWPHQWYV
6DOHV PDWXULWLHYV DQG UHSD\PHQWYV RI LQYHVWPHQWY DQG GLVWULEXWLRQV IURP HTXLW\ PHWKRG LQYH
$FTXLVLWLRQ RI VXEVLGLDULHV QHW RI FDVK DFTXLUHG 2 2
2WKHU LQYHVWLQJ DFWLYLWLHV QHW
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK JORPV)LQD@FMWQYLWLHV
,VVXDQFH RI GHEW
5HSD\PHQW RI GHEW
5HGHPSWLRQ RI VXEVLGLDU\ HTXLW\ LQWHUHVWV 2 2
5HSXUFKDVH RI FRPPRQ VWRFN
&RPPRQ VWRFN GLYLGHQGYV
3UHIHUUHG VWRFN GLYLGHQGV
"LVWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV
&RQWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV
"LVWULEXWLRQV WR UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVWYV 2 2
,VVXDQFH RI ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN QHW RI LVVXDQFH FRVWYV 2
"HSRVLWV RQ LQYHVWPHQW W\SH SROLFLHY DQG FRQWUDFWYV
- LWKGUDZDOV RQ LQYHVWPHQW W\SH SROLFLHY DQG FRQWUDFWYV
6XEVLGLDU\ LVVXDQFH RI HTXLW\ LQWHUHVWY WR QRQ FRQWUROOLQJ LQWHUHVWYV 2
1HW FKDQJH LQ FDVK FROODWHUDO SRVWHG IRU GHULYDWLYH WUDQVDFWLRQV DQG VHFXULWLHV WR UHSXU
2WKHU ILQDQFLQJ DFWLYLWLHYV QHW
1HW FDRWLSHG E\ ILQDQFLQJ DFWLYLWLHV

&RQWL
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<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW HONB H®WHU LQ FDVK DQG ADWKUHLFXMH® ¢BYWWQWL FDVK KHOG DW FRQVROLGDWHG
YDULDEGINW CHVQRMU W L HV

&DVK DQG FDVK HVALYDROMGVFDVYK DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV KHOG DW
FRQVROLGDWHGHYWUHD QW LQWHIHILQQLQJ RI SHULRG

&DVK DQG FDVK HHVXLY DFOMIGVFDVK DQG FDVK HTXLYDOHQWVY DQG FDVK DQG FDVK HTXLYDOHQWY KHOG DW
FRQVROLGDWHGHYWUHQBQMW LIQWHQG RI SHULRG
6XSSOHPHQWIORL&BPYRVPORZ ,QIRUPDWLRQ
&DVK SDLG IRU WD[HV
&DVK SDLG IRU LQWHUHVW
1RQ FDVK WUDQVDFWLRQV
1RQ FDVK LQYHVWLQJ DFWLYLWLHV
$VVHW ODQDJHPHQW DQG 2WKHU
3XUFKDVH RI LQYHVWPHQWYV
5HWBHQW 6HUYLFHV
,QYHVWPHQWY UHFHLYHG IURP VHWWOHPHQWY RQ UHLQVXUDQFH DJUHHPHQWYV
,QYHVWPHQWY UHFHLYHG DW LQFHSWLRQ RI UHLQVXUDQFH DJUHHPHQWYV 2
,QYHVWPHQWY UHFHLYHG IURP SHQVLRQ JURXS DQQXLW\ SUHPLXPV
5HGXFWLRQ LQ LOQYHVWPHQWY UHODWLQJ WR UHFDSWXUH RI UHLQVXUBQFH DJUHHPHGQGW
,QYHVWPHQWY H[FKDQJHG ZLWK WKLUG SDUW\ FHGDQWYV 2 2
1RQ FDVK ILOQDQFLQJ DFWLYLWLHYV
$VVHW ODQDJHPHQW DQG 2WKHU
&DSLWDO LQFUHDVHY UHODWHG WR HTXLW\ EDVHG FRPSHQVDWLRQ

,VVXDQFH RI ZDUUDQWYV 2
,VVXDQFH RI UHVWULFWHG VKDUHV

,VVXDQFH RI FRPPRQ VWRFN UHODWHG WR HTXLW\ WUDQVDFWLRQV 2 2
6XEVLGLDU\ LVVXDQFH RI HTXLW\ LQWHUHVW 2 2
,VVXDQFH RI FRPPR@EWRWFN IWRGGRQRU 2 2

S5SHWPHQW 6HUYLFHV

'"HSRVLWV RQ LQYHVWPHQW W\SH SROLFLHVY DQG FRQWUDFWYV WKURXJK UHLQVXUDQFH DJUHHPHQWYV QH

:LWKGUDZDOV RQ LQYHVWPHQW W\SH SROLFLHV DQG FRQWUDFWYV WKURXJK UHLQVXUDQFH DJUHHPHQW\
G

FHGH
IVWULEXWLRQRILQYHVWPHQWV\NRQBQWRQWUROOLQJLQWHUHVWVRIFRQVROLGDWHG 2
%RUURZBQUANVRIWWOHG ZLWK LOQYHVWPHQWYV 2
5HFRQFLOLDWLRQ RI FDVK HVMWUEBWK G TPOOLWMODEQWWVK HTXLYDOHQWY DQG FDVK DQG FDVK
HTXLYDOHQWYV KHOG DW F ROMR GIIQGDLMMH.G! W DUR. VEKGHFIRQW ROLGDWHG 6 WDWHPHQWY RI )LQDQFLDO
&RQGLWLROQ

&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY KHOG DW FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

7RWDO FDVK DQG FDHIAKWHILXMYHD® HQ WK/ DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV KHOG
DW FRQVROLGDWHGW BQMILE/OIHHVQWHU

&RQFO:
6HH DFFRPSDQ\LQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHF
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2 LIDQ] DARY

$ SRIR* GEDOD DEIHP HQW, @F \RIHKHUZ W IWFRQRICDMG \KEMGADUHY FRAWHD 3$ SRIX RUKH&RP SIQ* LVDKLUIK JURZ W JGEDCDEMCDAYH DWHAP DA HIDQGD
WANIHP HQANHYLFHY SURVGHU$ SRCBRIV DRVHNP DEDIHP HOABMGQHW | REPAHY RQVE R LOYHWG) VRDAMILHY FUHEWDQG HIXWY 7 KURKIK LW DAHNP DIHP HONBXMCGHW $ SRR UM/
LOYHN DQG P DRV 1 XQB/ DFFRXQNV DQG RMFUYHKLEGY RQEHKOD R \RPH R WH Z RV P RIABLRP LGHASHMRY HIERZ P HOADQG \RYHIHIQ Z HIBK | XQBY DG LQMKUDGFH
FRP SOQHV DV Z HIDDY RKHULQWNMMUIRCDODG LA YIGDOLQMIRLY $ SRIRY AN HOWHYLFHY BXMCHN LY FRGEMS B $\WHH D GDAQ) | LOGADDVHYLFHY FRP SDQ. WD
\GHADT HVIQIMAKGQ UHQMXUQ) DG OFTXUICY WANSP HINDAQIVSUIRGEN RANHLGRUDIQ) QP BHUR LA YIGOY DIGLOAMMIRQNHNG) R IXQG UM HONHB/

$FIXOMRQR YUGIH
2 Q6HBAP BHU WH3$ FIAMMRY' DM $ SRR FRP SOING \WH SUVIRAG DUIRXGAHG CFDXAMMRQ R Y4UGTH LQ DO DEWRAN WIQLRIRY $ V D WAKOVYAIGIH BHFCP HD
FRORIEDAGVEMADY R $$0  YAUGIHV UAXOVDMHIGFOGELOWHFRQRIEDMS | LQOCADOWIAP HONVFRP P HIAQ) |URP \KHS FTXMMRY' DM

6XP P DU R 6LIQUIFDQ/S FFRXQAQ 3RIFAHY
YDUVR 3UHHQBMRY DQG&RORIDIR)

7KH DFFRP SDQ QY. FRQRIADAMG | LDGADDMBARP HQWV DUH SBHEDMG LQ IFFREDFH ZIW 8 6 * $$3 7KH UAKOVR \WH &RP SDQ DG IW \XEMADUH/ DH SUAHMG RQ D
FRORIEDAG EDIY $Q RZGHIKLS LOMMWRKH WD \WH &RP S0 T LOMIMMO LW \MEMGDUHY 1V UHGRMG D/ D QRO FRQARTY LOAMMW, QMFRP SI) DFFRXQN DG
WEQRNRQY KDYH EHHQ HIP LCDAG 0 DQRIHP HABHIHYHY VKDY P DEH DIDGHAHWOY DWW HOV FROIMMY RQD R QRUP COURXULQY WPV \R \WDAIKH FRORTEDAG | L(DGRDC
DA HON CUH SUAHQMG | LD DQGWDADD. HANP DIMYP D3H DUH U-DRTE®! DG SUKGHVE HWBQ UHRIWL LFDARQY KDYH BHHQ P DEHWR SUYIRA® RGP RQMRFRQRP \R
WHPUHY BRI SUMQBINRD

) RIBZ LQJ WHO HIHY \WH&RP S IV SUCASCOXEMADUN $$0 DIG$+/  WRIHKMAUZ LM WHUKEMGDUHY RSH.DMDQ DAHAP DI HP HNSXMGHN DQG D UANSP HONHYERY
BXMGHN UASHRAYHD Z KIFK SRAAW GWCPARKDUIRMIMIAY $ VD UAXOVKH & RP SO0 v | LCDGRLCOWEBIM HASUHQBNRQ LY RUDQ] HG LQR \E R WY DAHAP IEDIHP HOADQG
UAMHP HOMHIYLFHY 7KH &RP SIQ EHIHYHY \WDAM-SDUDM SUAHBINRD SURYLGH D P RUH LRI DAYH YLZ. R WH &RP SDQ 1 FRORIEDAG | LQOGADDFROAMRY DOG WKV R
RSH.DNRQKDQ DO DI U DAG SUAHOBARD

7KHIRBZ Q) WP P DY R MJQ! LFDQADFFRXQIY) SRIAHY | LIKAGFOGHY WRVH P RWAKLI QU LFDQMR \WH RYHIDED& RP SR DG \WHD \SHALLF CFFRXQIY SRTAHY IRUHIFK R \KH
DAHAP D) HP HNDGG UANSP HONHYLFHYBXMQHARY UASHRRYHD

6LIQU LFDQVS FFRXQWQ) 3RTAHY+ 2 YH.DD
&RORIEDIRY

7KH&RP ST FRORIEDM/ HMMY Z KiHIH KDY D FRQURAY | LCDQRLOOLQAUMMAXQBW WHH LY DAGHALLE \FRSHH A-BURQ\WDASUHYHQIV FRQRIEDARD 7 KHWSHVR HMMMY Z W
Z KIFK WH&RP SIQ LVLQYRYHEJHIHIDD LFOGH BXVIHQRATP WAG\R

T WEMADIH ZKIFK LFOGV$$0 DG IWMEMANUHY LFOGQ) P DEIHP HWARP SIQHY DG JHHIDSIWGHY R [XQB/\WDAKHERP SIQ P OIIHY OQG$ +/ OQGIW
\WEMGDUHY

T IXQY LFOAQ) HOMARDADYHDMIEXM/R DOLQYHAR HOVRP SO OOG
&2V

(DK R WHH HM¥AY 1Y DAAWHG | RUFRQRIEDARQ EDHG RQIW\SHAL LE | AW DG ALRP WIRHY |, Q GHAP 1QQ) Z KHAHWR FRORIEDAM D HQIWY \WHERP SI) | LLXAYDODM/
Z KHKHUWH HQIW 1VD9 ,( RUD9 2 ( DG CESIHY/ \WH CESURSUDAM FRORIEDAR) P RA-0DY QARG EHBZ. | DQ HMY 1V GRAFRQRICDMS WHDWH &RP SO0 IV LOYHWR HOAY
JHHIDE DFFRXQAG RUXQEHAHHTMXWY P HKRGR CRFRXQI) RUDVDI LOGADOLQIKP HWD/GVAXWHGLOWHUADMG SRIR. QVPAMRY/EHBZ
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, QR HA&:RP SDQHY

~XGIP HA UATXULHG VR HYDOOM Z KHKHUDQ HQMY KDVARH QHHAOLY  FKOULRAMIMRY AR EH CFFRXQAG | RUDY DQ QYRR HWARP SO XQEHUS 6 * $$3 7KHIXQ/P DDIHGA

WHERP SI) \WDP HANKHLOYHAR HOWARP SO0 FUMMUD UH GRARHULQYHWR HOVDWDUYDOH 7 KH&RP SIQ KDY UABIGHEWIVASHALDT] HG CFFRXQIGY | RULQYHR HWARP SIQHY
LQFRORIEDIRY

ODUDE®!, QMY QY

$ @HRMWY DH | LIXNWFRQUGHHGE XQEHUWH9 ,( PRED9, (VOHHIMMHWWWDN - GR QRAKDYH K | LELHQAATXAW DAUMN W | LQDCRH WHUDRRYMHY Z MRXAWDEAWR DOVKER @ (DMS
I LCDCADOUKSSRWRU - KDYHHDAW LOQYHWRLY DAAMN WDAGR CRAKDYH WH CHAOW VR P ONHWLI QU LFDQAGHAMRQY UHDMG W \KH HOIWWV RSHIDIRQ/ CEVRUEE H SHAKMG GRWHY RUUHRHYH
H SHAMG BMGOOHM G/

7KH&RP SIQ FRORIEDAVDY (LI MAKHSUP DY BHHLADY R \KHHMW 7KH&RP S VGHP HSWHSUP DY EHHLADY Z KHRIWKDYDFRQURTLY | LCDGRLOCLQMANQ\RH
9,( ZKEKLVGHLQHEDVSRAAMQ) ERK L \KHSRZ HAR GUHKHCAYMYR \RHY | ( \WDAP RWNLI QI LFDQ® LP SCRAKHO , ( IVHARGRP LF SHURUP DQFH 3 SUP DY EHCH LAY
SRZH) O LL \WHREQI DARQWR CEVRE GRAHYRUMH UL KWIR UHFHYHEHH W URP \WHO | ( \WDWARXGS SRMOMDED BHMLI QI LFDQA LI QU LEDQAYDUCEBI LQMIY 7 KH&RP SIQ)
SHIRPV\KHO ,( DQGSUP 0N EHHLADY DXARAP HUWDMEF-BIROR IWILQYRYHP HOAZ W D9 ,( DOGROOQRYIRQ) EDUVLI | DRVDGE AU WEFHY AKOQIH

7R DAFW Z KHKHUWH &RP SOQ. KDVWWH SUP DY EHHIADY SRZ HUXQEUWH 9 ,( FRORIEDIRY P RGD IMARQMGHY \WH GALIQR \KH HMW D/ Z HDDY RYRQ) WKW 06
UASRQUELMNY | QIHZHIID \WH SO/ \WDAFDQ P ENHWWH P RWNLI QU LFDQAG-AMRQY U DLAQ) DAFAP DI HP HWDYH FRQURORYHVALYIALQ)  MIXGDIRQ U KW RUKH XQOMIC
UWIKWIR WP RYHWH GHRMRQ P DNHY 7R DAAWZ KHKHUWH&RP SO0 KDV DML QU LEDQAYDUCEGA LOMBMMMKH &RP SO FROUGHY DWW HRQRP LE QMM \KDADUH FROUGHIG
YOULEG LQMIAVIQWHHIMY LOFOGQ) LQMIMVKHIE\RURKIK UHIDMG SOMEY 7 KLY DAV HABTTXLUIY MG P HONQFRUGHIQ) Z KHKHAKRVHLQMIMAVDUHLI QULEDQN

$ WHVDG CCEOMYR \WHFRQRIEDAMS , ( VOUH SUP DU \KRZ QLQVFEIDMVHRNRDY Z WLQ \WH FRORTIEDAG WEAP HOVR 1 LCDALDOFRQAMRY &KOQIHYLQWH I DUYDDHR
WHFRQRICDMGO , (I DAHN DG QEELONY DG UHIIMG LQMAMVAYLGHIE DG RKHULGRRP HOQGH SHOAYDUHSUP DUO SUMAQMGZ MMQGHNIDQVIURP LMY HOARIY\MYR
FRORIEDAG YOULEG LQMAV-QIMA LOWHFRQRIEDAG\WIAP HOVR RSHIDARY/ 7 KHSRWRQ DMIEXEEGIVR QRO FROMRTI LOAMVLY U BRWG Z WQCHACFRP HDAMEX\BE®!
R QRO FROARTIY LOMWIQWHFRQRIEDAGWIM HOVR RSHIDIRYY ) RUDGAWRIOAVFRXUVUIDAEQ 9, ( V HHRMW D56

ORI , QRN QI

( QMY \KDADUH GRAGHMP LGHG R EH 9, ( V DUH JHGHIDED FROUGHIG 92 (V' 8 QR-UWH YR LOMMAP RGHD WH &RP SO0 FRORIEDM/ WRH HM¥ IMARQARY \MURXIK D
P DVRLI YR LQMBMAT KH&RP S GRHVCRWFARQRICDM\KRHO 2 ( V1QZ KLFK XQUATMG LOYHRLY KDYH\XEWEQRYHN.EN RANLI KIWR HWMHUGWRYHWHI XQG RUBP RYHWH

JHHDOSDWHJ
1 RO FROARTLY , QAMHAV

) RUFQIMYA\KDADHFRQRICDMG EXWRW KR® RZ GH5 DSRMRQR WHLGFRP HRUGW DG FRUASRQAQ) HIXW LY DERFDAMG\R RZ GHY RKHAKCQWHERP ST 7 KHDIJWIDM
R WH LGFRP H RUGW DG FRUMSRIEQ) HIXW WDALY RARZ GHG B\ WH &RP S L LGFOIGHG LQ QRO FRQARTIY LQALN 1O WH FRORICDMS | LGDGRLCOMEAP HOV 1 RQ
FRQURTLY LQMIAVOBR LGFOCHRZ GHIKLS LOMMWLQFHISIQFRORIEDAGI XQB/0GG9 , ( V

1 RO FRQARTIGY LQMIMNV DUH SUMHOAG D/ DVHSOLDM FRP SRHWR - HNXUWY ROWH&RP SO0 TV FRQRICDMG WP HOVR! | LCDQRLOOFRGAMRY 1 HAGRRP H B LGFOGH/\WHGHA
LFRP H AW DMIEXVEEGI\R WHKREHYR QRO FRQMRTY LOMIMVRQWHERP SIQ W FRQRIEDAM WIAP HOVR RSHDAR)Y 3UR LW DG GRAAHY DUH DIRFDMG R QR FROARTIY
LOMBAVLQ SIRSRURQVR \WHUUHDMYHRZ GHIKLS LOMIMV U DEBWR WHUEDLY

8\HR (W D

7KH SUSOIDNRO R \WH FRQRICDMS | LCDGADOWEAP HOV UATXLUAY P ORI HP HOAR P DNH WP Db DG DAKP SUWRQYWDATH HRAIRH USRI TP RXQIVLQ \WWH | LDGADOWE HOW
D06 UHDWG CRM/ 7KH &RP SOQ 1V P RWALI QU LEDQAHWP DMV LFOGH JRRE LA DQG LQEILEG! DAV LGFRP H \E B/ SHURUP DOFH DERFDARYY  LRHMYH |HY QROFDK
FRP SHODIRY | DUYDOHR LQYHAR HOV LGFOGQ) GHUYDIYHY DOGG-EWMP SOUP HAR LYW HONDQG DEBRZ ORI RUH SHRMG FUGWRARY DG XMMSRIR. EHHIW
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WAHYHY : KUBIKK P STFWP D FKOQIHFRQUGHIE® RYHMP H \IHHXIP DAV DG DWKP SWRQVDH HAMY \WWH&RP SO0 IV FRORICDMS | LQDADOWERP HWDUHEDHG RQWHERX)
D/O@EGILQRP DRQD/R ' HHP BHU $ FANDOUAKAOVFRXQB QL HUP DALIDED 1URP \KRVHHXIP DAV

&DK DQG&DK ( TXLYDBRN

7KH&RP S FRQIGHY DOKUIKO QIXG\KRWWMP LOYHAR HOV LFOAQ) PRH P DINXQR/D0G8 6 7UDKY WHRXUMY Z W RUILQDOP DMUMIVR \KUHHP RQMY RUGKWY
Z KHQ SXURKDHG \R EH FDK HIXLYDBON |, QMIMALGFRP HIURP FDKK 05 FDK HIXLYDBQW LY UHFRGHG LQ RKHULGFRP H | RUDWHAP DRI HP HADQG GHAIQMHR HOALGRRP H I RU
WANHP HNHYLFHY LOWH FRORIEDAG WIAP HOVR RSHIDIRYY 7 KHFOW LQY YDOHVR \WWHP RH P OHNXQE/DQGS8 6 7WDKY VHRXUMEY U-SUAHWKHUI DUYDOHY GH\R
WHUKRWALP QDXUH 6XETQADID DOR WHERP S0 VFDK RQG-ERIWVLQLQMIWAE-DUQ) DFFRXQNZ WK P CNVRUI LCDCRDOQMMANRDY DQGH FH-GLOKUHG AP LW

5 HINIRMG & DK DQG&DWK (| TXLYDBRWV
5 RARMS FDK DG FDK HIXLYDBV UHBURHNEDDCHY \WDADUH URARMG D/AR Z MKGUIY. DORDXMIH

5 FMMAMG FDWK FROIMVR FDWK DQG FDWK HIXLYDBOWVKHITS LQ 1 XG5/ LOWKMADY SDWR - FHIIQ FRQMUDGFH DI UH-P HONMR HRXUHWEMAY UVAYHY DG (CEONVR \WHFRQKUG
SO 5 HAMRRMG FDK DOR LFOGH/FDK G-SRIMG DAD EDQN WD/ SBGE) HG DY FRADMDO.QFRGHRAIRDZ LW BDHG SUHP MY/

) RHIQ&XUHA

7KH&RP SO0 KRTVIRMIQPXUHEA GHIRP LDME DAHVOGGMEOMY 1 RQP RHMY DAHVIQGIEOMVR \WHERP SI) VIQMIDIRTOMEMADIHDHUP HDXUGGLOR\KH
IXQRARDOPXUHA XMQ) KIMRUFDOH FKOQIH UDAW \GHALLF R HIFK DAFNDGG QCELOW \KH H FKOQIH UDMY SUYDOQ) DAKHHIG R HIFK USRI SHIRG DUHXVHG | RUDDRKHY
7KHUAKOVR \WH&RP S0 V1 RIIQRSHIDIRQY CUH UHP HDKUHG XM 0 DYHIIHH FKOQIH UDM | RUMH UASHRRYH WBRY) SHIRG &XUHER WP HDXU-P HOADEWW HON OOG
J0Q/ DG GKHAY ROWHHNBP HOAR | RUHLIQ PXUHIR WEQUIMANRQY DH LFOXGHG Z IMQ RKFULGFRP H G GHATRUDWHAP DRI HP HOARULQYHAY HOAHIAG JOQY GAEY 1RU
UAMHP HOMHIERY 1Q \WH FRORIEDM WBAP HOV R RSHDIRYY ) RMJIQ PAUMER  GHIRP LD DAV DG CCELOIY DUH WIQUAG LQR WH BRI PXUMER XMQ) \WH
H AKOQIH DM SO DARHHGR HIFK UBRWY SHIRG &XUHA WIQUDNRQ DOWME HON DU LFOGHS Z WMLQ RMHUFRP SUKHMYHLGFRP H BRW EHRMY Z WMOQWH
FRORIEDAG\WIAP HOVR FRP SUKHQUYHLGFRP H BW 7 KHFKDQIHLQ XQUAID HG | RHIQPXUHR H AKOQHR ) QRO8 6 GRIDUGHERP LDMGS ) 6 HRXUMEY DHLFOGHG
LQRKHUFRP SWKHQUYHICFRP H 32 &,” XQBWWH DUHGMIDAGDVSOVR DI UYDOHKHEIH

, QN HOV
( T]AWO HKRG, QAW HON

Y RULQYHAR HOWV LOQ HOMY RYHUZ KLFK WH &RP SO0 H HIVAY LI QU LEDQAIQ OHIFH BXWGERY GRAP HAAKH UATXLUAP HOW | RUFRQIRTCDIRQ DG KDV QRAHBRRG \KH | U YDOH
RONRQ WH&RP SO XVEV\KH HDAW P HKRGR CFFRXQIY 8 QEHUWH HNXAW P HARG R CFFRQIY \WHERP SI) UFRG/IW\KDHR WH XQ@EHOLQ) LFRP HRURWR \KFK
HQUM DEWMAG | RUGMMEXNRYY 7 KH&RP S VWKDHR WHXQEH®LQ) GHAGFRP HRUGWR \KFK HOMAY LY UHFR.G-G LOLQMHT HOAGFRP H GW | RUDMANP DEIHP HONDQG
CHNQMHR HQALFRP HI RUUANIP HWHYLFHY/LOWHFRQRICDMG WIAP HOVR RSHDMRQ/

7KH FOW QY P RXQN R HIXW P KRG LQAU HON DUH UFRGHS LQ LM HON RULQYHXR HOW 1O UADMG SOV 1Q WH FRORIEDAG WIAP HOV R | L(DFLOOFRQAMRY
* HOHDI  WH XQEHOLQ) HMWNY \KDAKH &RP S P DRI HY DQG LOAHV LQ DUH SUP DUIM LAY HOARRP SOQHY DG \WH FOWY Q) YOOH R WH &RP SO0 I HIXW P HKRG
LOYHAR HQVDSSUK LP DAV DUYDDH

5 HYHIHS HEXUPKDVHS J UHHP HQVDQG 5 HEXURKDWHS JUHHP HOV

$ UAYHYH U-BXURKDVH DI UHP HAY DWIQLRIRQLQ Z KIFK WH&RP SO SXUKDWAY | LQDGRDOLQMKP HOWI URP DVHIBUIDGE VP XABGHRA® HOAMY/LQR 0O DI BHP HWR UAVHDKH
\CP H RU\KEWEQADED \H \CP H | LCDGADOLOMKP HOWV VR \KH VHIBUDAD | ] HG DQG GAMP LEE®! SWFH DAD [ XM GDM $ UHSXURKDUH DI UH-P HOALY D \WWBQURNRQ LQ Z KIFK \KH

&RP SI) \HY | LOGADOLQWIKP HOVWR D EX\ HU WSLFDD LQH AKDQIHIRUFDK. DQG MP XGUGHRAG HIMY LQR 0O DIUHHP HIR U-SXUFKDH \IH\CP H RUNKEWEE, LD \KH\CP H
ILCDCADCIQANKP HONI URP WHEX\ HUDADI L, HG QG GHMIP LOE®ISUFHDAD XAMUHEDM
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$ GKRXIK UHYHYH UHSXURKDH DQG UHBXUAKDH DIUHHP HQV JHHID LQYRYH \WH GIDOWIQMHJR RZ GHYKLS R 1LCOGADOLOWNKP HQV \KH  DUH DAFRXQIG | RUDY [ LADGAQ)
DUDQIHP HOWEHFDAHWH - WANXLUH WWH | LDGADDLOXKP HOW AR EH UARTS RUUBXUADHS EH RUH RUDAKH P DMUMY R \WH DI UHP HOAS VD UAKOWKH FRIDAMDOU FHYHG XQEU
WAYHYH U-BXUFKDH DI UHP HOV DUH QRAHRI QY HG DQG WH FRIDALDOSGE) HE XQEHU U-EXUAKDH DIUHP HQWV DUH CRAG-UHFRIQY] HG LQ \WH FRORIEDAG B HOV R | LQOGALC
FROGURD

© AKQ DAFIAP DIIHP HQW UHYHYH UHSXURKDH DG UHEXUADH DIUHP HQV JHHDI \AZ WLQ FRORIEDAG 9, ( V QG DV KK \WWRH UHYHYIH W-EXURKDH DG WHBXUKDH
DIUH-P HQNDUH UH BRAG DYLQYHAR HOV DG RM-UACELOMY BASHRIYHD Z BMOQWHFRQRIEDAMGI , ( RANRQR \WHWBRP HOVR | LCDADCAROGURY $ GAWRID \WHLGFRP H
W UHDMG \R WRH UYHIH BEXUKDH DG USXURKDH DIUHP HONV 1URP FRQRIEDAG 9, ( V DM LFOGHG LQ GHAIOQY B 1URP LM HOALRMYMY R FRORICDAG
YDULEG LQMIAMNQMEY ROWH FRORICDMS WBMP HOVR RSHIDINRYY 5 HYHYH UEXUADH DI UHHP HIVZ MQ DAFAP DI HP HOADUHIHIH.DD CFRRXQAGIRUB. HBRMY) WHI DU
YOOHRINRY ) RUUANIP HOWLYLERY \WH UHFH.YCE®! XQEHUWH UHYHYH U SXURKDVH DI UHHP HWA/ UHFRLGHG DV LQYHWR HQWRUWH SUKFLSTCEP RXQIBT HG XQGEHMHDIUHH-P HONIGG
\WH SD CEG! XQG-UD UEXUADH DIUHP HOALY BFRIQ] HG DY SD CEGV | RUFRTIDMIDRY GHIYDYHY DG VHRXUMEY R U-BXURKDH RQ WH FRQRICDMS WBMP HOV R 1 LQDGRDC
FROGURY ( DIQIVIURP UAYHYHU-SXURKDHDI UHH-P HONV DUHLGFOGHGLQ GHAQYHIR HOAVGFRP HI RUUANIP HOWHYEHYRQWHFRQRIEDAGWEM HOVR RSHIDIRQYY

) ROUYHYH UEXURDH DI UHP HW \WH&RP SDQ JHHIDED UHTNXUUAY ARTDMDCY. W D | CLUYDOH DABDWHTXCOWR \KH FOUY LQ) YOOH R \WH GOCHS TP RXQIVP RQMRLY \KH P CUAHA
YDOHR WHFRIMDORQDSHIRGAF EDVY DQG GHIYHY RURB\EQY DEAWR DCFRTDM DOGKHWR FKDQI HYLQWKHI CIUYDOHR \WHFREDAMIO DV CESURSUDM LORGHAR P W DM PUHAW
H SR

) LQDQAD] QUKP HQWVKHBR &RQRIADMS9, ( V

7KHFRQRIEDAM9, ( VP OIHG B\ \WH&RP SDQ DUH SUP DO LMW HOAFRP SDQHV DG &/ 2V 7 KHULQYHWY HQN LGFOGH GHEVDGE DWW VHRXUMAY KHIS DDLU YDOH 006
UAYHYHU-BXUFKDHDI UHHP HOV ) LCDCADOIQWKP HONDUHIHIHIDED CRRRXQIMG | RURQ DWDGHEMEDLY

8 QEUD P HDXUP HADSMEDIYH SHP WEG! | RUFRQRIEDAG FRODMDD HG ILQDAQ) HMM¥Y \WH &RP SIQ P HDXUWY BRI WH | LOCADDDXAN GG | ((DERCOMELMMY R
FRORIEDAGE/ 2 VIQIWFRQRIEDMS | LQOGADOWIAP HOVLQERK FDA/XMQJ \KHI DUYDDHR \WHI LQDGADCDAHVRUI LGDGADOICEL QMY Z KIFKHYHUDUHP RUHREVHLYCEG

: KHUHI LQOGADODAAN D P RUH REVHYTE®! WH I LODGADODMAVR \WH FRQRIEDAG &/ 2 VVOUH P HDXUHG DAVDUYDOH DG WH | LQDGADOICEL WY DUH P HDXUHG LO FRQRICDIRD
D/ L WH\KP R \WHIDUYDOHR \WHI LCDQRLOCDWHN DQGWHFDLY Q) YOOHR D0 QRO | LDRLCCDWHM\KDAIUH LA GHEDR \WHRSHIDIRQ/R \WH&/ 2 VW L WH\KP R \WH
IQUYDOHR 00 EHH IADOLQMMW HEGHG B, WHERP SI) RIHUWKDID WRVHWDAL-SUAHWARP SHQDIRQ | RUVHYLFHY DQG\WH&RP SO VAW LY YODHR DQ EHHIALC
LQMIV \KDAUBBUAHAFRP SHODIRQ | RUVHYLFHY 7 KH XA TP RXQALY DEBFDAMS \R \WH LA YLGKDO! LADGADOACAMMNY  REHIWWDD \WH BHH LADOIOMMWMABIGHS B \KH
&RP S XMQ) DUDRIEGIDGFROMAMNP HERGRBU\

: KHH | .CDJRDOQCEMMY DH P RUH REVHYCE®! \WH [ L.CDCADOMEMMY R WH FRORIEDAG &/ 2V DH P HDXUHG DM DU YOOH DG \WH | LCDCADODRAN OUH P HDXUG LQ
FRORIEDIRODY L \WHVP R \KHIQUYDOHR \WH | (DQRLOOTCELOMNY DG \WHFDUY LY YOOHR DQ QRQ | LQOGADOICE I/ \KDADUH LGAGHQEDR WHRSHDIRQVR \WH&/ 2V
GW (L \KHFOW LY YOOHR 00 QRO | L(DQRLOCDMHMKDADAH LGAGHEDRWHRSHIDIRQVR WHE/ 2V 7 KHUAKGMY TP RXQA DIRFDMG\R \WHLQAYLGOO LOGADIDAHV X
DUDRIE® DG FROMMINP HKREREI\

1 HNGRRPH QW DMEXBER W $ SRR * GEDO0 DI HP HQV, F WH BRIV \WH & RP SOQ IV RZ QHRGRP LF LOMIAWV LQWH FRQRICDMG &/ 2 V LFOAQ) L FKDQIWVIQWH DU
YOOHR WHEHH IADOQMAWUHRCHGE \WH&RP SDQ DG L. BHCH LHDOQMHWWKDABHBUVHNARP SHODIRQ | RUFRMMIDCP DRI HP HQWHYLFHY

&HIMOQFRQRIDMS9 , (| VKDYHDESTHS \WH| DUYDOH RSWRQ | RURHMEIQ LQYRKR HWLQ SUYDM G-EVWHRXUMA \KRDNRKHZ. [VHZ RX@ GRAKDYH BHHQ FOUIHG DAVIUYDOHZ W IDQY
DIGGWHVIQANMCHRP H

) DWODOHR ) LADCADO QWWKP HOWV
7KHIQUYDOHR D LGDGADOQIKP HAL/ \WH SUFH \KDAZ RXTS EH UHFHYHG W VHIDO DAHARUSOG \R WD HUD ACEON . H IWBUFH 1Q DY REH® WEQLRNRQ EHE HHQ P DN

SOMASTONVDARHP HDXUP HAEDMXQE-UPUHONP DNANVRGEWR)Y 7 KHORMOOUO HGJOQVRUIGRRAYZ LOG-BHIGRY [P RQY RKHUICRRY | XWUHRSHDY OV \WHYDOH
R WHDWHNDQGP DNV
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FROGURY/DAKHWP HR GVSRIMRD D) UHIAG \WWDQUOANRQ FRWV DG WHWP L) DOGP DOQHUR VOB DOR Z KIFK P D XGP DM Gl HMIQULEID® |URP WH DAXP SIRY/RQ
Z KLIFK \KH YODDMRQVZ HIHEDHG

) DLWU9DOH2 SWRQ

( QMY DUHSHP WHG\R HBFWKH | DLUYDOHRSMRY ) 927 \RFOUWN DVOUYDOH FHWEOQ! LCDGRADCDAHN OQG | LGDADOITEOMY LFOGQ) LM HIVRKHZ VHIFFRXQAGI RU
XQEHUWH HXAW PHKRG R CFFRXQI 7KH) 92 HBRNRQ LV LLIMYRAE®! DQG LV CESTHG W | LGDGROOLOXMKP HOWV RQ DD LQA YIGBOEDY DAIGQWIDUHFRIQUR) RUDAHDILESB!
WP FDXUP HQWYHON 3GDHUHAMRQRM | RUDGAURDOQRP DIRQDGRM-UQAIRVR Z KHOWWH&RP ST KDVHBRRG\KH) 9 2

) DUODOH+ LHDUAQ

8 6 * $$3 HATEQKH/ D KIHIUAKFIDAVFBRKUH | UIP HZ RUN Z KLFK SURUM HY OGG UDQN\WH GYHOR P DN-ASUFH REVHLYTELOW XVHG LQP HDWUKY 1 LCDGALDOLQWKP HON DVOLU
YOOH 0 DUNAASUFH REVALYTELOV LV O HRMG B\ DQ® BHUR 1 TRRLY LGFOQQ) \WHWSHR [ LD DOLOIMKP HMH FKOUIPMIMNPY \SHAL LE W WH | LCDGADOLOWMKP HOADQG \WH

DM R \WH P DOHSOFH LGFOGQ) WHH IMMIH DG WIRSIHA R \WDQOANRYY EHE HHD P DUNAASDMASION ) LDGRDOIQWIKP HON Z W HDA® DYDDE®! TXRAMG SUFHV 1Q
CRWYHP DUNAVIHHD® Z LQKDYHDKLIKHUG UHR P DNABUFHREVHYCEOW DG DGWHUGIWHR MGIP HOAM-GLOP HDAXUQ) | DUYDOH

) LCDQALOOLQMKP HWVP HDVKUHG DQG UHBRAG DAVOLUYDOH DUH R LHG DG AVFBRHG EDHG ROWHRBHYTEMV R LOSXAWXHELOWHGHMP LCDIRQR 1 DUYDOHY DVIRBZ V

/ HYHD + 4 XRWNG SUFHY DU DYDKOEG! LQ CRAYH P DNV RULGHIFDO LOCADDIQAKP HOVDYR WHUHERWY @M 7KH&RP SO GRHYCRADEWWARH TXRIMG SUFHIRU
WHHI LCDCA DO QKKP HON HYHRLOVIWDIRQY Z KHMWHERP SDQ. KRB/ D@L HSRMRQDIGWHVIBIR \KFK SRUMRQZ RXGSANHD GHYLDMIURP \WH TXRNG SUFH

/ HHD + 3UAQY LCEXW DUH RKM-UWDD TXRMG SUFHY LQ CRIYH P DNV Z KIFK DUH HWHUGUHA® RULQRLHA® REVHYLEGIDVR \WH UERWY GOM DJG | QUYDDH LY
GHAMP LGHGWURKIK WHXVHR P RGHY RURK-UYDDDIRQ P HKRERBILHY 7 KHH | LDERLCOLOWKP HWH KIEMKUIKHUBYHYR QG P DNANREVHLYCELOW DV FRP SDUHG
R/ HHD [LCDADOQKKP HON

[ HHD  + 3UAQ) LGB D XCREVHLYDE®! | RUWH | LOGADDLOWKP HOADQG LGFOGHY VANDINRQY Z KHUH \WHUH 1Y QB REVHLYCE®! P DUNHACRRWY | RUVKH | LCDGAOC
LONKP HQATZ KHICBXWLQR\WHGHAP LCDMRQR | UYDOHP D BNXUAVLI QU LEDQAP DRI HP HAMGIP HWRURIP DARY ) LDQRLCCLOMKP HOMWDADHLFOGHG QWKLY
FDMIRY JHHIDD LQROGHIQMHIT HINVZ KHIHWHI DUYDOHLY EDHE RQREVLYCEBILCEXW DY Z HODY XQREVHYTEBILGBXW

+ KHQ D VHRXUWW LV YDOHG EDVHG RQ BR\HUTXRMY \WWH &RP SDQ \XEMRWV \WWRH TXRMY R YOUIRXY FUMWLD LQ P ENQJ \WH GNP LCDINRQ DV R Z KHKHU D SDMPX@U | LQDEHDC
LQXUKP HQAZ RX@ TXOM\ | RUFDWILFDNRQ DV/ HYHD RU/ HYHD 7 KHVH FUMMUID LFOXGH  EXMOUH CRAAP WG W WH QXP BHUDQG TXODW R \WH BIRNHUTXRMY WH WG
GHYIDRQVR \WHREVHYHG BUIRNHUTXRIMY DG \WH SHHQE HGHYIDNRQI URP H \MOBOSUHQ) VHYFH/

, QUHKE HON LQ VHEXUAEY \WDADUH \MEGHG RQ D VHRXUMIY H FKOQIH RUFRP SOUIE®! RYHUWH FRXQAUTXREMRQ M AP V DUH YDOHS EDHG RQ$ SRRV SUALQ) SURHBXAUY Z KIEK
XM HWLLG SOV SUFALQ) YHIERY BIR\HUGHDBLY DQG FBRMQ) SUFHVIURP H AKDQIHY | QR\DBV R \WAK LOYHWR HQW DUH USROG RQVKAK CDM DQG LQWHFDH R RYHUWH
FRXQRUNHPXUMI RURKHULQYWR HON | RUZ KLFK WH QWD DM LY GRADDIMEG! YDXDNRQY DH EDHS RQLQG-SHIGHNP DIHNDREBIRYY RAEGHS 1URP. P DNANSDMWASION
UWHFRIQ] HG SUAQ) VHYLFHY RURKH\RXURY GH-P HG UHBYDQADQGE WH SUFHY DU EDHG RQWHDHIDHR \WH3EG D53 DN SUFHY RUDADAHMECTE®! SUFHY DARH FRHR
BXMGHVROKFK @) 0 DNHADXRBINRQY DH IHHDD EDHGRQ YDODMRQ SUFALQ) P RGHY RUP DUNAMEQORIR)Y/R - MP LABUVHRXUME DEWMAMS | RUVHRXUMY \SHALLE | CRRW\KFK
DV UHIAYH FSMIOWIKRXUA SURIMY DQG LQMIAXDGG LHTE UMY 0P R RKHUICRRY © KHD P DUNAATXREMRYY DUH GRADDIE®! D P RGHDEDHG CESURTFK LY XVHG\R GAMP LCH
1QUYDOH

, QFHIEQFDHY WHLCEXWXVHG\R P HDAXUHI IUYDOHP D | DEIQR AL HHAMBYHYR WHI DUYDOHKIHDUAA , QWXAK FDAY DI LDGRLOCLOMKP HOV GYHOZ WMLQWHI DUYDOH
KIHIDUAQ LY EDHE RQ\WH BZ BABYHOR  LCEXWRDA LI QU LFDQMR \WH | CLUYDOH P HDMUHP HOW7 KH&RP SDQ) TV DAFAP HOAR WHMIQULFDFHR D SOMEXTULCEXNR \KHI DU
YOOHP HDAUHP HAOQLWHQMHIY UHTXULIY MG P HONIGGE FROUGHY | CRRWASHALLLE R \KH | LCDGRDCLQWKP HOAZ KHOWHI DLUYDOH LY EDHG ROXCREVALYCEBILCEXNV
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YXMQHN&RP BLCDIRQY

7KH&RP S CFFRXQVI RUBXMQHN FRP ELCDIRQY/ XM \WHCFIXMWRQ P HKRG R CRFRXQIMY Z KHUH \H FROUGHIDNRQ WM HUHG | RUWH CFTXMANRQ LY DERFDMG R \KH DAHV
DFTXUHG DG ACELOMY DAKP HG XMQJ \WH | DU YDOHY GAMP IGHG B\ P DIHP HOADY R \KH CFTXMMRQ GDM & RMYHNFRQUGHDIRY REQI DNRQY WDADH HBP HOV R \KH
FROUGHDARQ WO UG DUH UHFRIQ] H3DVR WH CFTXAMMRQ @MDY SOWR  WH | CLUYDOHWEQM HIHG LQH FKOQIH I RAWH CFTXUHE BXMCHN $ FTXMMRQ UHIAG FRAVLGRXUG
LQFRIGHANRQZ W DEXMQHW FRP ELCDMRQ DUHH SHOHGDVLGRAUG

* RRZL®

* RREZ LOUBUHIVWH H ARV R FRMRYHUWH IDUYDDH R LG-OINIIEG! GRADMANVR DO CFTXLHE BMQHW * RREZ LAWY UFRGHS LQ VFSDUDM QCH AP V | RUERKN WH$ WHA
0 DEDIHP HADQGS HIVHP HWSHYLERMVHEIP HOW 6HHQRM | RUGVFRKUHUH DLAQ) WHJRREZ LOUHFR GG UHDAMGR\KHIALG) HIFTXMMWNRY

* RREZ LDV \MMAMG DO | RULP SOLP HOARUP RUHI BTXHQ® Ll ALLRXP \WWERHVLQAFDMLP SOUP HOWP D KDYHREPXUWHG 7 KHLP SOULP HOARKAY SHIRUP HG DAKH BRI XQW
®YHDZ KIFK LV JHHIDTD DAKHGYHOR \WH&RP SDQ TV U-SRUBEGIHIP HQWV 7 KH&RP SIQ SHIRIP HG LW DQQMOIRRE L@IP SOLP HOWMDYR 2 AREH DG D%
AGQRNGDM ) [P SOP HW

2 \WHJ$ WHV
2 \KHUDXHNDUHSUWP DUO® ARP SIMHGR GHHUHG\N DAAV GDVHYDIG 1 L HEDWHV

Y 1 HG DAFIVFRQAMBUP DU R GDHKRELP SURYHP HON XUV 11 WY/ HTXLSP HQWOQG FRP SXMUKDWE DUH DG DUH BFRG-G DFRIWGHAR - CFRXP XOAG G-SUHADIRQ 006
P RMY DARY ' HSUHALDARQ DG CP R DARQ LY FOBXDME XMCQY \WHRELIKWICH P HARG RYHUWH DAVHM] HANP DIMG XVH XODYHY DG LOWH FDHR - GDHKRS LP SURYHP HOVWH
GWHUR WHXVH XOX HRUWHWLP R \WHODH ( [ SHIEWUY I RUUSOLY DQG P DQMIDFH DUH KOG \R H SHOHZ KHRLGPXUWHG 7KH&RP ST HYDDDM/ &Y QYHE DAHVIRU
LP SOUP HYBHIRAFDED DQGZ KHHYHURYHOVRUPKDQ) HYLQFLURXP WBIGRHYLQAFDM\WHFDUY LY TP RXQVR \WHDWHVP D EHLP SOUHG

&RP SHODIRQ DG YHCHIW

&RP SHODIRQ FROMMWVR L \DDY  ERQYV DG EHHIW Z KIFK LGFOGHY EDH \DDUHY GVUHIREY 0056 QRO AVFUBNREY  ERQOHY VHYHIDFH OQG HP SR HHEHH W 1L
HIXWY EDHG [7. OB/ JUDQMG \R HP SR HHY DQG QR HP SE HHV \WDADLH P FDKUHG EDHG RQ \WH JUDQAGDM | DUYDOH R \WH [ 006 0QG UL SUR IMAKDUKY H SHOH Z KIEK
SUP DO FROMVR DSRMRQR SHIRIP OOFH UYHOH HOUHG | RP FHAEEQ | XQBY \KDADUH DERFDAMG\R HP SR HAVDQG | RP HUHP SBR HYY &RP SHODIRQ FRAV DH UFRG-GLQ

FRP SHOUDINRQ DG EHH W1 RUDAHAP DRI HP HOADQGSRIR DG RMHURSHIDY H SHOHI RUUBNP HWHYLFHYLOWHFRQRICDMG WP HQVR RSHIDIRY/

( P SB HVDG QRO HP SB HVZ KR SURMGHVAYIFH/ VR WH&RP ST CUHJUDQAG XY EDVHG 7 DB/ D/ FRP SHODIRQ\KDATIHP HDKUHG EDHGE RQWWH JUDQAEDM | DUYCOHR
WHIY DG ( TXW EDHS I DB/AKRDAER CRAUTTXLUH XAMHVAYIEH LH  YRXARG DY DB/ DHH SHOHGLP P HADMD ( TXW EDHGHP SR HH LY DUB/AKDABTXLLH | XAMUHVHOYLEH D4
H SHOHG RYHMH UHBYDQGHIRGR VHYLEH ( TXW EDHG LY. DUB/AKDABTXUHSHIRUP DGFHP HUEVAR EHP FADUHH SHOHGRQD Z KHQWHSHIRUP DGFHP HME VP HARUGHHP HG
SURECE®! 3UR VWKDUQ) TP RXQIVDUH BRI Q] HE DYAWH UHDMAWS SHIRUP DOPHUYHHY DG $ FFRAEQIO  SURIWKDUQ) TP RXQVFIQ EHUAYHIHG GAUQ) SHIRG/Z KHQWHH
LD G-FICH LQ SHIRIP DFH UYHKHV\RDAZ HIH SUMRX® BFRIQ] HG 3UR VWKDUQ) TP RXQIVDUHJIHGHIED QRABDIG XQUDKH UHIIMG SHURUP DGRH UHYHOAH LY GMMEXMG \R \WH
JHHDCEDNGHUXSROUDT] DARQR \WHI XQAVIQMMT HOV Z KIFK P D EHAMMEXAMGLOFDK RUQNGG

( DUIQIV3HIBKDH

$VIWHERP SDQ KDVLIWKHS SOMASDY) VHRXUME/ \WH\RR FOWP HKRGR FRP SXAMY HILQQIV SHVKDUHLY XVHG | RUDEDSHURGY SUAHQIMG | RUFRP P RQWRAN D05 SO SDIYY
HRXUMEY D/ UL DDHLQQIV | RUMH SHIRG KOG BHH) GVWIEXAG 8 QGHUWH TR FIDW P HRRG GAUQ) SHIRG/R GHAIGRRP H \KH GHALGFRP H LV | LIWABHEEHG | RUGMUBXMRYY
GFOUGRODDFDAA/R VHRUMEV VR DULYH DAXQRMMEXAG HILQQIV ' XUQ) SHIRG/R GHABRKEY \KHQHABRW LY BHEAHE | RUGMUBXRQY GHROUHE R SDMASDY) \HRXUMEY
R U \KH HRXUMNWY KDY \WH UJKWIR SDMALSDM LQ \WWH HDQQIV R \KH HMWY DQG DQ REMAYHD GHMIP LEE®! FROMPWCOREQIDIRY R \KDUH 1Q GHAGRRAY R \KH HQIMY
SOMALSDICY VHEXUMEY LQFOGH YHURG DG XQYHAMGS 68 VKDVEDMASDMIQ GVMEXINR)Y D/Z HIDY XQYHAAG UANURMG KDY
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: KHKHUGUQ) DSHIRGR QAR HRUGHARW XQE-UWH\RR FOW P HKRGWH WP DQQ) HOLQQIV DU DERFDMG R FRP P RQ RN DG SDUMASD) VHRXUMEV/ R \KH H W
KDAHDFK WHRXURNY KD LQ HIIQIVDYLL DOR WH HUQIV/| RUWH SHIRG KOG BHH) AMUEXWG ( DIQIV RUGWHY DEFFDAG\R HIFK FDWR HHAUMW DHWHD AVIG-GE \WH
DSSIFCEGIZ HIKWEG DYHDIHRAMBEQ) \KDUAAR DUIYH DAEDUE HAIQIVSHAKDH ) RAKHAOWE HIQQIV \WHGHIRP LCDRULGFOGH/ DERAWEEQ) \KDWH/R FRP P ROVEAN
DQG IGFOGH/ WH QP BHUR  DEAMRDOWKDAY R FRP P RQ WRAN \WDAZ RX@ KDYH EHHQ RAMBRAQ) Ll \WH GOMYH SRAQIDOWDAY R FRP P RQ WRFN KDG BEHHD IMKHG 7KH
QP HDRULY CEWVMG | RUDQ . KO HVIQLGARP HRUGRWARDIZ RXGE UAKOVURP WHIMKOFHR \WHHSRAQIIOKOWR FRP P ROVIREN

6KDUHS5 HBXURKDH

© KHQ\KDUY DUH U BXUADHS WHERP SIQ - FOQAKRRHWR UHFRUG WD VKDL RUDFFRXQIVRUMAH USXURKDH Dy D FROMKRAYH UANSP HOA7 KH&RP S CFFRXQIMG | RIVKOUH
UHBXURKDWAY DY FRONUKRRYH UANSP HOAZ KHIE, DABHEEHE FRP P RQWRAN DG DEAWRDOS0G LQFDEMIDE, \WHIP RXQAR \WHRULCDOMKOFH Z W DQ H AW SXUKDHSUFH
UHFRG-GDVDUBRROR GG HIQQIV 8 QRHMLYP KRG IMWKHS DG RANMBIEQ) \KOWY DHUHGFGE. WHKDUY WEXURDHG DOGQRWDKY WRAN LV UFRIQ] HSRQWH
FRORIEDAGWEM HOVR [ LDADOFRQEURD

GFRPH7O W/

$*0 VD' HIZ DHFRSRDIRQDGIHHIM DOR IWLGFRP HIV\KEMPARS 6 FRERIDMLIGRRP HWY BV &HMBQVEMADUVR WHERP SIQ RSH.DMDVSDNGHIKISVIRUS 6
LCFRP H\S SXUERHY DOG DH \VEMPNR 1< & 897 &HUBIQQROS 6 HOM¥Y DUH DOR \WEMPAIR QRO 6 FRISRIDM LGFRP H\BF HY , Q FRMQRIRD Z W WH O HJIHY $ SRTR
XQEHZ HOAD URIDQ DIRQ [URP DD 8 S & WIKAMUH W D & FRERIDIR) Z W D MQIG! FDWV R FRP P RQ WRAN 3URUVR \KH 0 HJHY $WHH O0G FHIBEQR W GRQS 6
WEMGDUHY Z HH RAKEMANIR 8 6 FRERIDM LGFRP H Y HY RQWHUHIQQIV ' XH\R \WHO HIHY $ WHHY QRO8 6 HIQQIVZ IOIHHDM EH\VEMANR S 6 FRERDM
LCFRP H\E HY

6LICQU LFOQAMGI P HALY UTXLUHG LQ GAMP LQQ) W H SHOH DQG LQ HYDODMY FHIEQ DG XGFHEQWY  SRIMRY/ 7KH&RP ST UFRIQ] HAKHWY EHHIR XQRHMBEOQ\S
SRUMRQY/RID Z KHIH\WH SRIMRQLY? P RUH ENHD WO GRAV\R EHVKWEEGHS XSRQH TP LDIRY LFOGQ) WAROMROR D) UHIMAG CSSHIY RUGM DINRQ SURFHWHY EDHE ROWH
WAKQFDCP HIWR \KHSRMRY 7 KH\E EHH WP HDKUHG D/WH@U WP RQWR EHHIWKDAKDV/DIUDMMID — OHIKRRGR EHQ) U0 HEXSROXAP DMVHNBP HOW |
DI SRUMRQLY RAFRQUGHIHG P RIM@NHD \WDQ GRAR EHVKWELGHS WHQ QR EHHIWR WH SRMRQ DH BFRIQ] HG 7KH&RP SO VAE]. SRMRQY DUH UM HG DQG HYDDDAG
TXOW® \R GAMP LGHZ KHNHAKHERP S KDVXQRHMEQWY  SRMRQAKDABTXULH | LD DOWIAP HOABFRIQURQ

" HHWG\T] DAHV DQG QRO DH BFRIQ] HG IRUWH H SHRAG WM FROHDHIHY R GLHHIFHY EHEHHD \WH FOW L) TP RXQAR  DAHIV DG (CELOWY OGG \WHU
UASHRARYHE EDH/XMQ) FXUHQ® HIPAGAE DAY 7 KHHIHAWRQGH HIMG\WY DAHVDQGACEOMVR DFKOQIHIOW DMLY WHFRIQ] HELOLGFRP HLOWHSHIRG GAY Z KIFK
WHROQHIYHIPAG * HHWG\ DAAVOHU-GHEGE DYDODIRQDIRZ FHZ KHOWA/P RHANHD \WOQ QRAKDADTRUD SRMRQR \WHGH HIHG\E DAVHNZ LOXRABHUDD HG

6LIQU LFDQAMGIP HOADG HANP DMV DUH UTXLLHG LQ GHAMP LQQ) Z KHAHU YDODNRQ DERZ DFHY MKRXTS EH HABEQWHS DV Z HID/\WH [P RXQAR \KFK DEBZ DR KHQP INGY
\KFK GHAMP LODINRD FRUGHDIRQLYILYHOWR [P R RKHAQIV WHI RTBZ Q)

Z KHKHNK | LELHQMSF CEGILGFRP HH LMAVZ OQWH DEBZ HG FOWY EDFN RUFDLWY | RZ DUG SHIRGY
Z KHNHU XXUHUYHYIDYR H MY V] CEGIP SRIIY Gl HMAHYZ LORFAXU LGFOGQ) D) W STIRQ) DAL AKDVRXGEHXHG
WHOMHRUFKOUIPAU H)  REQ@Y YV FOSMIDR \WHGH HIFG\Y DAHVDQGIEQNY 006

Z KHKHUI XXUHVE CEGILGFRP HH FOMYHR UYHMIQ) WP SRIDY Gl HHIAHVDQGFOW | RZ DB/H MV

+H +H +H +H

" HEWWKDCRH&RW

" HEAAOGRH FRIV FROIMAR  FRV LOPXUBG 1Q REBEQQ) |LQDCAQ) DQG DUH 0P RMYHS RMUWH WP R \KH ILCDAQ XMQ) WH HIHRARYH LOMAP HKRG 7 KHH FRWV D4
JHHI® UFREG-GD/DABRNE-BANRYI URP WHFDW LQJ TP RXQAR WHUHDAMG G-EWICEL @IV ROWHFRQRICDME WP HOVR | LCDGADCFRIGMR)
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5 HHQ® , WKHGS FFRXQIMY 3 URCRXGR-P HOW

, GFRP HE\BAP HOA: 5 HBRUMY &RP SUKHQUYH, FRPH ([ SHOH' DMJJUHIDIRY' DWFBRKUY $68

,QLRHPEU WH) $ 6% LKHG IXEFH WD VDI U DIRQR  FHYEQH SHOH FEBMRQY LQR\SHAL LHG FDM RV LQ GVFBRAKUAY Z WKLQWH QR VR WH | LDGADC
DA HON 7KH$ 68 UHNXALIY EEXOU SUMAQBIRQ R HIFK UHBYDQAH SHOH FDSWRQ RQ WH IDFH R WH LGFRP H WBMP HOALGFOQQ) HP SB HH FRP SHODIRY G-BUHADIRY
LQECY LEGIDAHAZP RMY DIRQ DQGAHIBQRKM-UH SHOHY Z KHR DESTFCEG

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SOQ | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUHO® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMS | LOGADOWDAP HOV

9eMHW & RP BECDWRQY DG & RQRIEDIRY $68

,Q0 D \WH) $ 696 LKHG IXEQRH FOUI L) KRZ R LGHDM WH CFFRXQIMY DFTXLUHULQ EXMCHN FRP ELCDIRQVLQYRYIQY YOULEGILQAMBNHQMY 7KHS 68 UL DD
DAHAP HIAR FRONRIDQG HRQRP LE LQAUMIVAR GHMIP LGHWWH DFTXLUHU RUFRQRICDMR) SXUSR Y

7KHIXEDEFHLYP DQEDRUO HIHRAYHIRUWHERP SO0 | RUINVAID, HOWEHILGRQ) DWW HHP BHU I(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STAAR \WHQE. SURIRXGAHP HWRQIWFRQRIEDAMS | LOGADOWDAP HOV

&RP SHRDNRQ+ \RAN&RP SHODIRQDQG5 HYHQMHIURP. &RQACFNZ W & XV HY $68

,Q-XH \WH) $ 69 LWKHG I XUEDGRH FOUIN LQ) WH CFFRXQUIY | RUMKDUH EDHG FROUGHIDNRQ SD CEGI\R PP HY \SHAILEDD DEARMQI Z KHQVKAK SD P HW\KRXG EH
RO LHG D/ MRAN FRP SHRDIRQH SHOH YHYXVDUHBAUROR UYHDMH

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SOQ | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV

,QEQILEGV+ * RREZ@DQG2 \KHUE , QAMLODO8 VHER\EDH $68

,Q6HBNP BHJ WH) $ 6% LWKHG IXETFH SIRVIAQ) \BLJHAG LP SURYHP HON VR WH DFFRXQIY | RULQMITOXVH\R\EIDH 7KHS$ 68 P ST LHY CFFRXQIY | RULQMIDOX\H
\R\EDHE HIP LD UH HIHIFRAR\SHALLE GHYHBSP HBURVFVAED Y/ DG RO LH/WH\RUAKRTS HME\KRXGG CESO \R BHILQFCSMIT LQ) FRAV

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SOQ | RUIVAID, HOWEHILGRQ) DWW HAHP BHU (FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUMHO® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWFRQRIEDMG | LOGADOWDAP HOV

" HIYDAYH/DQG+ HAILQ) DQG5 HHHIURP &ROADRNZ MW & XWRP HY $68

,Q6HBNP EHJ \WH) $ 6% LWKHG TP HIP HOV\R UHIGHWHVFRSHR GUIYDIYHY/IQ7RSE B\ H FOQQ) AHYIIQ QRO H FKDQIH WDGEHG FROMFWV | RUZ KLIFK \FINBP HOAL/
EDHG RQRSHDIRQY RUCFAYME\GHALLLE R D SOV XQBW\HINBP HNQYRYHY D P DUNHAEDHG YDULE®! RUD LGDADOLQMKP HA7 KHXSEDAY/ DOR FOUL\ \WDAKDH EDFHGQRQ
FDK FROIGHDIR) | R D HXARP HULQ D UAYHIH FROMPAKRX@ EH CFFRXQAG IRUXQGUTRIE. XQIDWWH HMVIIV UK UHFHYH RUUARIQ \WH FRQUGHDIRY BHFRP H/
XFREWRIO

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SIQ | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADONDAP HOV
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" HIYDAYH/DQG+ HILQ) + + HEIHSFFRXQIY , P SIRHPHQV $68

,Q1RHP B WH) $ 6% IWKHG IXNAIFH P HAQ) AHMBQDSHFVR \WHKHEIH DFFRQIY) IXAFHIQS68 DGR DR EYHIDOLGRUP HQBOKHEIH CFARXQIY
KX/ DUMCQY [URP WKH JEREDOUH HIHGFH DM BHRP [QUWDAYH 7KH REVIAYH R \MV$ 68 VR P RH FRHD DJQ KHEIH CFARXQIY) Z W \KWH HARGRP LFV R DQ HQWM UM
P DQIHP HATRAWIAMY

7 KHIXNGEFHLYP DOEDRUO HIHARYHIRUMHE&RP SDQ | RUIMVADO HYBILQRQ) DWW HAHP B LFOAQ LOMIP SHIRG/WHHOQ HI® DERSWRQLY SHP WG 7 KH
&RP S VAXUH® HYDOOMY \WHLP SCRAR \WHQHZ. SURGRXQAHP HNRQ LW FRQURICDMS | LD DOWENMP HOWV

,QMIP 5HSRUNY) $68

Q' HHPBEU \KH) $ 6% LWXHG OP HIEP HQWVWR LP SIRYHWH IXAIFHLQ 7RI B [P SRVQ WH@YICHONV R \WHUHDXUHG LOMIP GVFBRAUHY DG FOUWN 1Q) Z KHD
\KDAJXLGDCAH LY CESTHE®! 7 KH 0P HYEP HOW DOR SURYLGH DEAWRIDOIXIGAH RQ Z KDAGVFBRVXUHY WKRX@ BH SIRMGHG 1Q LOMIP UHBRIVY SHIRGY 7 KH 0P HYXEP HOV DH QRN
LQMYGHG VR RKDQIHWH I XQAP HQBODDMHR LQMUIP UHERY RUH SBQG RUUHSEH PXUHNQMIP GMVFBRXUHUWHTXUHP HOV

7KH IXEGRH LY P DQEDRUD HIHAYH IRUWHERP SIQ [RULQMIP BRI SHIRG/ Z \WIQ DOOMOWERWY SHIRG/ BHIIQRQ) DM HRHP BHU HOU® DERSNRDLY
SHP WG 7KH&RP SI) LVPXAUMHO® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWRRQRIEDAMS | LDGADOWIAP HOV

5 HHQ® $ GRONGS FFARXQUG 3 IRQRXGRHP HQV
GRPH7OH? ,PSIRAMPHIMR, GRPHTI] ' WFRKUA $68

Q' HHPEU WH ) $ 6% P OGH P HIGP HQV \R XSADM GVFRKUY RQ LGFRP H B HY/ LFOXAQ) UDM UFRGAODIRY LGFRP H\B HY SOG  DQG FHSIQ TP HIEP HOV RQ
AVIWIDIRQE |HEHDOWEM DOG| RIIQE] HY/ DYUHBYOQW

7KH&RP S DERSWG \WHIXIAFHSUIRSHRARYHD | RAWHDQXOOBHSRWY SHIRGHYAHG' HAHP BHU SHHM@RM  GRPH7O H IRMHH SDGHGAVFRXUH
MV E&RP EDIRY/+ - RQMHIMH) RIPPDIRY/ $68

,Q$ XXV \KH) $ 6% LWKHG DOP HIGP HQV\R DEEHW KRZ - D NMROQAYHIMUH LQWID WHRIQ] HY DG P HDBWKUHY FRQMEXWNRYY UHRHYHS DAW | RUP DANRQ GDM 7 KH OP HEP HQV
UHPXUUHDNRQAHQMUHWR CESO DQHZ EDIVR CFFRXQIMY XSRQIRIP DARQDGWR QWD UHRIQ) HIWDAAN DG ACHON DAVDUYDOH

7KHERP SIQ DERSWGWHJIXAFHRY- DO DQG\WHHZ DV QR LP STRARQWHFRQRIEDAMS | LQDCADOWIAP HOVXSRQDERSMRY
,QEQILEGV+ * RREZI@DQG2 \WHU+ & U SRSWHNV $FARQIY IRUDQG' WFRKIHR &U SREWHN $68
Q HAPEU  WH)$ 6% LWKHEIP HIEP HOVROWHDFFRXQIGY | RUDGGE AVFRKUHR ALY SR DRVHV 7 KHJIXGEIERH DAL DAHVWDAP HANAHIIEQ FROGWRQY EH CFFRXQAG

IRUDAYDUYDOH Z W FKDQIHY 1Q 1 DUYDOH UHFRIQ] HG LQ GHAGRRP H 7KH$ 68 DOR UHNXLHY GMREXUHY CERXVMWL QU LFDQAKRTIQIYV FROARXOOVOH UAWIIRNRYY DG RDQIHY
GAUQ \WWHUERWWY SHIRG

7KH&RP SIQ DERSWGWHIXAFHRY- DO DQG\WHHZ DV QR LP STRARQWHFRQRIEDAMS | LQDCADOWIAP HOVXSRQDERSMR)
&RP SHODMRD+ 6\RAN&RP SHODIRD $68
,Q0 DK WH) $ 6% IWXHG IXAFH QS 68 WDARDUI LY KRZ. DO HQMY GAMIP LGHY Z KHAHUILY BTG \R CFFRXQATRUSUR W LQMBALZ OB/ DQG VP LU

I DG/ LQIFFREFHZ WS FARQMY 6\BELE/&RAILFDIRY $6& RURMHUIXGIFH 7KHS$ 68 SURYIGV\GHALLLF H TP SBVRQZ KHY D SUR IWIQMIWALY. DG \KRXGS EH
DFFRXQIMG | RUD/DVKTUH EDHG SD, P HQADUDQIHP HOXQEHB 68 RULQDP DUGHMP LOWAR DFDK EROXVRUSUR WKL) DUDQIHP HWKQEHE 68 RURKMHUS 6& \RSIFV
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7KH&RP SIQ DERSWGWHJIXAFHRY- DU DQG\WHHZ DV QR LP STRARQWHFRQRIEDAMS | LQOCADOWIAP HOVXSRQDERSMRY
6LIQU LFDQV FFRXQWQ) 3RTALY+ $ WHAD DCRIHP HQW
8 6 7UDXU 6HAXUMY DVOIUYDOH

8 6 7UDXY HRXUMEY DVOUYDDHIGFOGY/S 6 7UDXY BQYZ [\ RUJLQIOP DMUMEYJ U DMMDQWUHP RQMYZ KHY SXUKDHS 7 KRHVHRXUMEY DUH UFRUGHE DAVDUYDOH
LQ LOYHR HON LO \WH FRORIEDAG WBMP HOV R | LOGADORRGAMRYD , QRIMMALGRRP H RQ \KFK \HRXUMWY 1V HSODMD SUAHOAG | URP \WH RYHIDIDFKDQIH LQ | DUYDDH DG LV
UHFRIQ] H3LOLOAMMNGFRP HI RUDMHANP DRI HP HQAQWWHFRQRICDMG WP HQVR RSHIDIRYY $ Q. UP DQQ) FKOQIHIQI DUYDDHR XA VHRXUMIEY \KDAW QRAHFRIQ] HDY
LQMPNGRP H LVUHFRIQ] HLQQHAIDQ GRAEY URP LOYHWR HATRIYANY | RUDAHINP DCDI HP HQAQ\WWHFRORIEDAGWEM HQVR RSHIDIRQY

2 \KHU, Qv HOW

$ SRIR HPAMG \R CFFRXQRUFHELQ HIXW VHRXUMEY Z DKRAG-DES GHMP LQDE®! | LUYDOHY/ WDAAG QRATXOD\ | RUWH SUIRNDOH SHAHQAR KNP DM UYDOHY EDFHG RQ
1$9 SHUMDH RUWHDLYDBQAVDAFRINBIV LP SOLP HOMKXEMPAR DOV HOVEDHG RQ REVAYTE®! SUFH FKOQHY/ IQ REH® WIQLRIRYY | RUIGHMFDORUMP LOULQYHAR HOV
R WH\DP HIWAHU

" XHIWRP W5 HIWMG3 DU/

* XHIURP \R UHIIMG SOM¥Y LFOGH P RXQV GH I URP OQG GXH\R H MY HP SR H FHMEQ IRP HJHP SR HV 75$ KRGHY SRWRIR FRP SOQHVR \WH IXQBY 06 (RQ
FRORIEDAGI XQB/

" HHIHG5 BHOXH

$ SRIRUFRB/GH HWG BYHH Z KIFK LIVDWSHR FROMPAICEON Z KHYFRQUGHDIRQLY WFHYHELQDGDEFHR P DDIHP HOWHYIFH/SIRIGHS ' H HIHG UYHOHLY BYHIHG
D05 WFRIQ] HG DV BYHXH RYHUWH SHIRG \WDAKH DI UHHG XSRQ VHYLEHY DUH SHURP HG |, WY LFOXGHG LQ CRFRXQIV SD CEG! TFRXHG H SHQAY DOG RMHJ (CELOMNY 1Q \WH
FRORIEDAGWEM HOVR [ LCDADOFRQEURD

$ SRIR DOR HIY/ P DQIHP HWHAY Z KLFK DUH\KEMPAR DQR VAV KHR$ SRR UFHYHY FDK | RUDGYMRY DG WBQOANRQ | H/ DAHMIQ SHAHQEIH R \WAK DEYMRY DOGRU
WEQRNRQ| H/ D/ CESTFCE®! LY DERFDMG DV DFHEWR BHEFHI XWUHP DIHP HQWVHY RMHZ VHSD CEGIE. \WHUHBYDQNXQG 6XFK FUEAWY UHFRUGHSE DV GH HIBHG UYHOAHLQ
WHFRQRIEDM WIAP HOVR 1 LCDADCFRUAWR)Z MKQ\WHIFFRXQNVSD CE®! DFRXHGH SHQAV DG RA-UMEOMVAHMM $ SRIROR D) H FHVOGMRY DOGWIQMANRD
IHVP D EHUNXUHG R EH UBIMGHE R WH TP WG SDVGHY R FHABEO | XQBY XSRQ VKK | XQAV ANXEDARY $ VWH P DEIHP HWHY HLHG B\ $ SRIR DUH SUMAQAG RQDJWRW
EDAV D) P DI HP HQWHHR | VAV FOBXOAMS DUH SUAHMG DV DUHGRNROVR DGYVRY  DOGWIQLRANRY! HAVIQWHFRQRICDME WA HOVR RSHDAR)/

$ GARDD $ SRIRH/OGMRY |H/SXUXCQARWHWP VR \WHDGYMRY DIUHP HONZ W FHMEIQR WH SRWRIR FRP SOQH\KDNUHRZ GHGE. \WHIXQB/$ SRIRP DEDIHY
: KHQ$ SRR UFHYH/DSD P HQNVURP DSRUNRIR FRP SDQ WD FHHBAKHOGYMRY | HAY/HIHE DARDASRQNQWP H \WHH FHWSD P HOAY UHFR GG DV GH HIHG UV HOHLQWH
FRORIEDAG \WIAP HOVR [ LQDADOFRQBMRY 7KHOGYLMRY DIUHP HOVZ LK WH SRURIR FRP SOQHY/ YO LQ GAUDNRQ DG WH DARFLDAG | H- DUH UHFHYHG P RQKO TXOUM®
RUDCD

" HHUWHS UBRYHXH LY UHYHYHG DG UHARI QY HS DY UHYHKH RYHUWH SHUIRG \WDWKH D WHHG XSRQ VHYLIFHY DIHSHIRP HS 7KHHZ DY P LAROR WHYHXHUHRIQ] H GAUQ) \WH
\ HUHGG' HRHP B \WDAZ D/SUMRX\O CGHHUIHGDVR - DXy

8 QEUWH WP VR WH | XQBW SDUGHIKLS DIWHP HON $ SRTR LV GRIP DO UHNXLAHG R BHDURLI DG DARIOH SHOAY RYHUD VMNGRIIUCP RXQADGE SORHP HQWHAY RUFRWVLQ
FROQHANRQZ W WHR T HUQ) DOG\OBIR LQAUMVLOWKH | XQBY WP DQDI HVAR LOYHIRLY , QDAY Z KHIHWKH TP WG SDNGHY R \KH | XQBY DUH GHALP LGHG R EHWWH PP HULQ DO
DUDQIHP HOVSTR-P HQAHP D EH FDSMIT) H5 DY/ D FRWAIR CFTXLUH D PXAEP HUFRQAMEPADGG CP RWY HG RHUWH @ HR WH PR HUFRQAEFRWE, CEABT H3 SORHP HOWHA/ DA
UHFRGHG Z WLQ RKHUDAHIV LQ WH FRORICDAG WIAP HOV R | LDGADOFRQAURY Z KUG! TP RMY DNRQ LY WFRGHG Z WLQ JHZHIID 0P LQWADYH DQG RMHULQ WH FRORIEDAG
DM HOVR RSHIDIRYY , QAHMHQLOXBZFHY \WWHSOF-P HOWVH/DHSDGRYHUDSHIRGR WP H YDHEROWHP DI HP HQADIUH-P HQVZ AW WHI XQB/ $ SRIRFROUGHY
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SOAHP HOATHHY DQG RUDQ] DARDOFRWY SOG LQ GAMP LQQ L FDK KDV BH UFHYHG LQH FRWR \WH P DQIHP HQWHY HIWQHG 3@FHP HOAPHHY DQG RUDQ DARDOFRWY D
(RP D WHREQIDIROR $ SRIR BWAREHSOGIRUE, WHIXQGY © KHOWHHFRWDHSOGE \WHIXQG WH UAKENY REDIDNRQY DH LGFOGHE Z WQ GH HIHG BYHH 7KH
GH HWHG U YHXHEDDFHZ LODOR EHUHAHG G | XMHSHIRG/Z KHOP DIHP HOVH/ DHHOGHG BWREOG

5 H3-+HP CEGIQRQ FROARTX] LOM RV

5 HH-P CEGIQRQ FROARTIY LQAMIVDUHDMIEXEEGIVRO , ( VOQG | RUSHIRG/SURMR' HHP BHJ SUP DUO WHBUAHOM\WH\KDUWMKHGE. WHERP SDQ TV SUVRAD
FRORIEDAG 635 &V 7 KH UHEHHP CEG! QRO FROMRTI LQMIAXY DUH LQUDED WFRGHE DANHURIILOOMAH SUFH GHAR IWXOGRH FRAV DG \WH LQWIDI DUYDOHR  \FEDUDAMD
WDGHS Z DUDQNV 7 KH FOUWY LQY TP RXQALY CFFUAMG \R W UH{E-P SINRQ YOOH RYHUMH SHIRG 1URP \WH GDM R LWAOGRH R \KH HIUIHWAUHE-P SINRQ GDM R WH LOWKP HOV7 KH
CFFUAMRQVR UHG-P SIWRQ YDOHLY JHHIDD UHFRLGHG D) DQMIGAMRDOSG LOFTSMID

5 HHQXHY

7KHUYHOHVR WHDAHAP DEIHP HONBMHWLFOGH L P OEIHP HQVHHY L DGYDRY DOGWDQOANRQ! HY GHNV LLL. LMK HOMERP H Z KIFK LVFRP SUMHGR SHURWP DGFH
DERFDNRQY DG SUCASIO QMM HOMFRP H LY LGRHOYHIHAY OGQG Y SURSHW P ODIHP HQAVGHYHESP HONIGGRIMHUI HY/

7 KH UYHXH IXEIRH B WDADD HMY WKRX@S UHFRIQ] H BYHXH W G-BIEWKH WO HUR - SURP VG JRRGY RUVHLYLEHY VR PXRP HY LQ D) CP RXQMKDAUH GRW \KH
FROUGHIDIRQR Z KLFK \WH HQMY H SHAV VR EH HON®G LOH AKDQIH I RUKRH JRRGYRUVHYIFHY LH \WHWBQURMRQSUFH © KHD GAMP LQQ) WHWMDQUORNRQ SUFH XQEHUWH
WYHOMH IXEGRH DD HOMY P D WFRIQ] H YDUDE®! FRMGHDNRD RID \R WH H WAKDARALY SUREDEG! W GRAEH \LIQLLFDQ® UAYHYHG 7 KH UAYHXH JXLEDGFH DOR UL
AVFRKUARKHS XVHYR | LOTADOXIAP HOVEHMUXQG-IKEGG\WHDMUH TP RQMIP Q) DOGXFHMIQNV R BYHOHWDAY UFRIQ] H3

3HJRUP DFH DEBFDIRQY DUH CFFRXQIMG | RUXQEHU IXUEIRH CESTECEG! R HIDAW P HARG LOYHWR HQV D05 WHH RUH QRAZ WO \WH \FRSH R \WH UAYHOXH IXADFH $ SRR
UWHFRIQ] HY/SHURLP DQRH DERADARQY Z ML QLQYHKR HONCGFRP HDEQY Z LW \RH UHIAMG SUGALSOOL QMR HOAGFRRP H DV XUMHUGHAUEHGEHBZ  LQWHFRQRICDMS WP HOVR
RSHIDARQ/DQGZ MMQ\WHLQMR HOVOHLQWHFRQRIEDAG\WEAP HOVR | LCDADOFROEUR)

5 HHARQVFRXUAEHFZ | RUDGAWRIIOQ RP DARQRQHIFK R WHUHYHHWWP VR WHDWHAP DI HP HNBMGHY
0 DEIHPHQYY HV

0 DEDIHP HQNHAY D UFRIQ] H5 RYHUMP H GAUQ) WH SHURGYLQ Z KUEK \WH UHIMG VALYLFHY DUH SHURUP HG LQ CFFRUEDCRH Z WK \KH FROMEFXOOMIP VR \KH UHIMMG DI UHHP HQW
0 DIHP HONHY DHIHHID EDFGRY  DSHAHQEIHR \WH FSMIDRRP P WG GAUQ) \WH FRP P WY HWSHIRG DG WHHDMUEDHG RQ WH WP DQQ) LQAHWAG FOSMIDR
XQUOD HG LOMAR HOV RU GHADKAMWEDH JURW DAHV RU DY RKHZ M SIRIGHG L1Q \WH UASHRH DIWHP HON |, FOGHG LQ P ODIHP HOM HHY D IO H SHOH
UHP EXYHP HQNVZ KHIHS SRIR LY FROUGHUHE\WH SUGALSOOXQEHMWH DI UHP HW DG LY UBMXUHGAR UHFR G \WHH SHOH DG UHDMG UHP EXUHP HWBYHOHRQDJIWRWEDLY

$GMRY DUG7IDQOANRY) HY/ 1 HV

$GMRY DIGWIQMRNRY | HV JHHIDD LGFOCGH DUDQILQ) | HA/ DQG WIKRMUQY | HA/ UHDMG RS SRIRIVIXQB/ SRWRIR FRP SDQHVR $ SRIR | XQ5/ 005G WILG SO L(FOGQ)

P DQIHP HOAFRQXGMY | HY OQG GUHRRLYT IHY 7KH &RP SDQ HYDDDMY LW FRQMPMCOREQI DARY 1Q CRFRUEIFH Z M WH \MPV R WH UHDAMG GIDODIUHP HOW Z KHD
GHAMP 1QQ) Z KHKHWHHLY DOLGHQIVICED GMWFWEHURP DFHREQIDARY ' HBHIAQ) RQWHLG-DIVICE® AMPAHYIFH DOMRY DQGWIQLRNRDIHVP D EHUFRIQ] HED)
DSRONQWP HRURYHMP H $ GIVRY DG WDQULRNRQ | H-/ DARADAMS Z LW G-DOFRP SOURQ CUHIHHIID WFRIQ] HE DAKH SRONQWP HR FRP SBIRQ &HVEIQRK-UDGMRY

| HAAKDADUH DARADAG Z W DQLGHOINLED GMMPARKRXUQ) VHYLFHDHUFRIQ] H5RYHMP HDAKHXQEHDLQ) WIKRMUCQ) VHYLFH/DIHSIRIGHS

7KHIP RQVGHIURP 1XQ5 SRINRIR FRP SOQHY DUH UHFRG-GLQ GHI URP . UHIAMG SOV RQWH FRQRICDMS WM HOVR | LDCADOFRQEMRD 8 QAHUWHWMP VR \RH@P LMG
SONGHIKLS DI UHP HOWI RUFHMEEQ! XQBY WHP DEDIHP HQVHHSD CEGIE. WHIXQB/P D BHVKEMAMR DUBANR)EDHGRODAHIBQSHAQIIHR \XFK DEYVRY DOGWEQIRNRD
IHV GHAR CBSIFCEGIER\HDG-OOFRWV $ GYVRY DOGWIQERNRQ! HVDHUHGAE-GE. \WHHP DI HP HOWVHHR IVHIVLQWHFRQRICDMG WBAP HWR RSHDIR)/
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8 EHZ UMY 1HY/ Z KIFK DU DOR LGFOGHS Z WQ DEMRY D05 WIRRNRY | H/ QHVIGROGH JOQV KA OGG | H DIMQ) [URP \HRXUMEY RIHIQIVIQ Z KIFK RHR \KH
&RP SO 1V \MEMADUHY SOMASDMY LQWH XQEHZ UMMM QEFDM 8 QEHZ UMY | H DUH WHFRIQY] HG DAD SRONIQWP HZ KHQ\WH XQGHE UMZY LV FRP SBIMG 8 QEHZ UM [HV
UHFRIQ] HE EXVWRABFHYHSE DUHUFRI GG LORKM-UDAHIVROWHFRQRICDMG WIAP HOVR | L((DQRLOCFROGMRY

" XU \WHQRIP COFRXUH R BXMCHN $ SRTR LGRXY FHYEEQ FRWV UHDMAG \R FHVEIQ WDQUCRNRQ/ \WDALLH QRAFRQKP P DMG RUPELRHDG-IOFRWV. 7KHHFRIWV HI - UAHDUK
FRW GH G@IHFH FRWW SUR HMRIOD HY/ GI00 HY D5 RKHUUHDMG P V' DUH GAMIP LGHG R BH BURNHD G-DOFRWV XSRQ P DI HP HAY G-AMRQ\R (R BRI HJSXUXH WH
WIQRMRY |, Q CARRUEIH Z W \KH UHIDMG | XQG DIUHHP HQWLQ \KH HYHQAMAH G-DDLY GHHP HG BURVHD DR \WH FRWV DUH BHP EXUHG B\ \KH | XQBY DQG WHD LGFOGHG DV D
FRP SRGHDAR \WH FDBXOMRQ R \KH P DEDIHP HQATHH RHVAY, | D GHDOLY \KFFHA XA FRP SOIMG $ SRTR LV UHP EXUHG B\ WH 1XQG RUIXQE SRUNRIR FRP SO | RUDDFRIV
LCPAUHG DQG QR RIVANY JHHIDAG $ V$ SRR CRW DY DQ DI HQARUWH | XQG/ IMP EDIHY 00 \MIQUOAMRQ FRWV LGPAUMG DQG SOGE. $ SRIR RQEHDD R \WH UAGHRIYH I XQB/
U VR \KFFHM XORUBURNHD G-I DUH UHFRUGHG HARQWH & RP SDQ TV ARQRIEDAG\WIAP HOVR RSHDMRYY D500 UHFHYTEGH URP WHUAGHRYH I XQB/ LYV R B-GLQGH
IURP UHIDAG SO ROWHFRQRICDMG WP HOVR | L((DRLOCFROBURY

, QA HQWGRPH
, QMY HOAFRP HILVARP SUMAGR SHIRUP DFH DEBFDMRQY DQG SUCFLSDOQMHWY HOMEFRP H

3HJR.P DFH $ @RFDIRY/ 3HURIP DFH DIRFDMRYY D DWSH R SHURWP OQFH UWHOH LH  LGFRP H HDWHG EDHG RQ WH H WA Z KLFK DQ HMYMY SHIRWP OGFH H A3/
SUHEHMP LOHS WUAKRDY  3HJRIP DOFH DERFDARYY DU JHHDID \WKRAMIG |URP D GIDOMBGSROQADY DQ DIRFDIR) R FDSMIDLO Z KIFK $ SRTRV FOSMIDDFFRXQABHRHYH/
DERFDIRY/ R \KH B/ R DD HOMY Z KHD \WWRH UMY H FHHG SUHEHMIP LGHS \WURKRDY 7 KH GAMP LCDIRQ R Z KLFK SHIRIP DFH UYHOKHY DU FROUGHUHG SHIRUP DFH
DERFDANRQVLY SUP DU® EDHGROWHWLP VR DQDIUHHP HAZ LW \H HQIY

$ SRR WFRIQ] HY SHIRWP DFH DIRFDARYY Z Q) LYY HOALGFRP H DR Z 1\ \WH UHIWMG SUGASOOLQHMY HOAGFRP H DV GARUEHG I XWKMHUEHBZ.  1Q WH FRORIADMG
DA HOVR RSHIDIRQY DQGZ MKLQWKHIQMR HOVOCHIQWHFRQRIEDAG\WEAP HOVR | LCDADOFRQAUR)

;. KHQ CSSOFCEG! $ SRR PD. UFRG D JHHDOSONGHJREQI DINRQ R UMD SUVRXAG AMUEXNAG SHIRUP DOFH DIRFDARYY 7 KH JHHIDOSDNGHU REQI DIRQ LY EDHS XSRQ 00
DAKP HE AIXENRQR DIXQEN HADKHVDY/R \WHU-ER W GO OG5 LV UHBRMG Z LWMLQ GAH\R UHDMAG SO ROWH FRORICDMG WM HOVR | LCDQRLOOFRGAMWRY 7 KHORMIC
GHAMP LDIRQDGIN WMXUHGSD P HWR D) \WKAK JHIHIDOSDN@HUREM DARQ Z RXTB QRATH STFHXQMDKH | LDOAVSRIMROR DI XQEV LOYHKR HOVEDHG RQ\WH FROMERMC
WP LDMROR \WHI XQGRUDYRKHZ VHVHVRIW LOWHUASHRHIRYHQQ) GRAP HIWR \WHIXQG

3UGASDO, QR HOVGRRP H 3UCRLSTOLQYHAR HONGFRP HLGFOGHY/$ SRIRIVLIGRRP HRUGRW I URP HIXUUV P KRG LQYHR HOIV DQG FHAEQ RKHULQYHUR HOVIQ HOMALQZ KLFK
$ SRR IV JHHIDW HLEG! R UFAHYH SHIRWP OOFH DIRFDARYY |, GFRP HIURP HIXW P KRG LYW HOV LGFOGHV'$ SRERIV WKDUH R GHALGFRP H RUGRW JHHDAG [ URP LW
LR HON Z KLFK DUHQRVRQRICDMG EXWOZ KLFK W] HWALI QU LFDQA OHFH

» FHORYH) H

, FHQIYH | HY/DHDWSHR SHURP DFHUYHOM , GFHRMHIHA/GLIHJIURP . SHURUP DQRH DERFDNRQY LQWDAIGRHQIYH I HAY GR CRAU-BUAHADQ DIFFDNRQR  FLSMICEXWDM-UD
FRQUEAMOO! HH DU HP HAZ L\ \iH HQMY |, QRHOYH | HAY DH FRMGHIG DIRP R YDULE®! FRQUGHDIRQ D/WH  DUH \KEMPAR FOY. EDFN RUUAYHYO0D0G \WHIH RUIH P XWAEH
GH HUWHG XQMDWH | H- DUH SURECEG WY GRABH\LI QU LFDQ® UAYHYHG $ FROKHS EXWKGEDG LGRHQIYH | HHY DUH U-SRUMG Z MWLQ RI-UDRHIV LQ$ SRERIY FRORIEDAG AP HOV R
I LCDADCFRQAMRY $ SRRV LGRHMYHI HAYDUHI HIHIDED WFHYHGIURP &/ 2 V P DI HG DFFRXQIV DG FHMBQ RKHUYHKUEGY WP DI HY

3URSHIVO DQRIHP HON - HYHBSP HOWDQG2 WHU) HAY
$ SRIR SURYIGH SURSHW P DQIHP HWHYLIFHY WURXIK YAUGTH $ SRIR HOY SURSHW P ORIHP HQAPHHY RYHUMP H DY/ WH UHIDMG VHIYLEHY DUH SURVGHG XQG-UWHWLP VR \KH

WASHRARYH SURSHW P DI HP HADIUHP HW $ SRR DOR HILY BDUQI FRP P WIRQ UHYHOXH DWRALDMG Z LW \WH BDUQ) R FRP P HIADODAHIV Z KIFK LY WHFRIQ] H5 XSRQWH
H HPMRQR WH CESTFTEGIGDH DI P HOWV DG UHFRUBY GHYHBRSP HQVHHY DAKHVAYLEHY DHSURMGHG XQEHWHWMIP VR WH CESTFTEGI GHYHBSP HW
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DIUHP HQN 2 \KHUIHA/DUHSUP DUO FRP SREGR LOMINMRQFDAK XS P DDIHP HOVHHY [ HAVUHDAGWR CFFRXQIQY  1Q KRAH®IDCDGMY  SUR FARIOHYEH/
3R IVBKDUQ)

3UR MYKDUQ) H SHOH DG SUR IWWKDUQ) . SD CEGISUP DUO FROANR DSRMROR SHIRUP DOFH UYHOA HIWHS | URP. FHAEEQ | XQB/WDNDUH DERFDMG\R HP SR HHAVDQG | RP HJ
HP SR HV 3URIWKKDUQ) TP RXQWV DUH WFRIQY HG D/ \WH UHIDMG SHIRUP OQFH UYHQHY DH HOGHG $ FFRAQIO  SUR WKL) TP RXQIV A EH BYHIHG G SHIRGYZ KHD
WHH LV D GHROCH LQ SHIRIP OFH UHYHAY WDAZ HIH SUMRAG UFRIQ] H5 3UR WKDUQ) H SHOH LY WFRUGHS LQ FRP SHODIRQ DQG EHH W | RUDWHAP DRI HP HQAIQ \KH
FRORIEDAG \WIAP HQVR RSHIDIRYY 3UR YNKDUKY SD CEGH LY BFRGHE LQ DFFRXQIVSD, CEG! DFRXHG H SHOAY OG RMHUCCELOMY | RUS WHAD DDIHP HONQ\WH FRORIEDAG
DA HOVR [ LCDADOFRQEURY

3UR VKDL TP RXQNVDUHI HIHIDED QRABOG XQMDKHUHDMG SHIRIP DFHUHYHOHLY GMMEXAG R \WHJ HIHDOSDNGHUXSRQ U] DARQR WHI XQRIVIQHIT HOV 8 QG-UFHMEQ
SUR IWWKDUQ) DUDQIHP HV $ SRR UATXLUAY \WDAD SRIRQ R FHABQ R \WH SHIRUP DFH UAYHOXH GMUEXAG R LW HP SBR HAY BH XVHG VR SXURKDH UMRAG FRP P RQ AN
IMAHG XQEHAH( T]XUWY 300 3URMR GEXNROR \WHSHIRIP DFHUYHDMH WHERP SO UHFRG/WH YODHR WHHIDXW EDHGLY DB/H SHAMG\R EHJIUIQMGLQRK-UDAHN
DQG RKHUCCEL QI Z WLQWWH FRORIEDAG WP HOVR | L(DQRLOOFRQAMRY 6XFK HIXWY EDVHG [Z. LB/ DUH UHFRUGHG DY HIXWY EDVHG FRP SHODINRQ H SHOH RYHUWH UHBIYDQN
\HYIFHSHIRGRFHIWIQAG

$ GAMRDD SR IWKKDUGY [P RXQNV SUYIRAO GMMEXMG P D BH\KEMRMR FOY ECFN [P HP SBA HV OQG | RP HUHP SR HV © KHQ CESOFCEG! \WH CRRUXCDI RUSRMNC
RO EDFN R SUYIRAO® GMMEXMG SUR WKDUQ) CP RXQN Z KIFK LVDFRP SRHMWR GHI URP UHIMAG STV RQWH FRQRIEDAGWEMP HOVR | LCDADCFRQEURY UHSUAHOVOT
P RXQNV SUYIRA® GWUMEXMG W HP SER HA/DQG | RIP HUHP SB HV\WDAZ RXGE GHHG R EH UIMGHS R WH JHIHIDOSDNGHULL WH | XQBY Z HIM R EH QNXGDAG EDHG RQ\KH DU
YOOH R \WHXQEHDLQ) | XQEV LMY HOVDYR \KH USRI GO 7 KH CAXDDIHHDOSDWGHUUHFHYTE®! KRZ HYHU Z RXTS QRABHFRP H D] HG XQIMDWH | LDOGVGRMRQR D
I XQOV QMR HOVEDHSE ROWHFROMEFMOOAP LADNROR \WHI XQGRUDVRNHZ IVHVAVRIM LOWHUASHRYHIRYHQQ) GRAP HWWR WHIXG

3UR MWD SD CEG DOR LFOGH FRMY HWFRMUGHIDINRY REQIDINRYY/ \WWDAZ HIH BFRIQ] HG LQ FROGHANRY Z W FHEIQ CFIXAMMRYY &KDQIHY 1O \WH IDUYDOH R \KH
PRI HWRQUGH DR REQ DARQY CUHUA GRMG LOWHFRQRIEDAGWIM HOVR RSHIDIRQYDVFRP SHODIRQ DQG EHH W1 RUDKHNP DEIHP HW

$ SRIR KDV SHURUP DQFH EDHG LRHQIYH DUDQIHP HOV | RUFHIEEQ HP SR HV GALIGQHG \R P R FRAHD DIIQ FRP SHODIRY RQ 0 DUQMOEDAY Z W WH RYHDEWOT HS
SHIRP DFHR \WH&RP SQ) T DAHAP DI HP HMWBXMGHNY 7 KHVH DU HP HOW HITEG! FHAEQ HP SR HAV\R HOD GVFBIRIY  FRP SHODIRQ EDHG RQ SHIRIP OFH UHOM
HOQHG B\ $ SRRV DAVHAP DEDIHP HOABXMGHWY 1Q D JLYHQ \ HIU Z KIFK TP RXQNV DUH UH GRAG LQ FRP SHODIRY DQG BHH W LQ \WH DFFRP SOQ) 1) FROIRICDMG | LQOGALC
DA HONI RUDKHNP DI HP HOAS SRTRP D DR XVHGYLGHIE/IWBHFHYHY IR LA HONLQFHIEQ SH.SHXICFOBABDYHLFGV VR FRP SHODMHP SR HAY 7 KRHIP RQNVDMH
UHFR GG DVFRP SHDIRQ DG EHH IWIQWHFRQRIEDAG B HOVR RSHDIRQV I RUDMANP DQIHP HQW

2\NHU, FRPH / RW

1HN DOV / RAEY IURP | QMR HOVS P

1 HAIOQ/ GWHY 1URP LOMHY HOATRRYMNY LFOXGH ERK U HG.J 0.QV DG GAWHY DG WH FKDQI HLQ XQUHDT HG.J QY DG GWHVLQ$ SRIBRVIQMIR HOV DNVDUYDOHEHE HD
WHRSHIQ) BRI CDMOQG\WHFRMQ) BRI CDA

1HN DOV / RAEV IURP | QMR HVS AMMWAVR | & RORIEDMGODUDES, QALAY QNN

&KOQJHVLQWWH I DUYDOHR \WH FRQRICDMG 9 , ( W] DAHN DG CCEL QA DOG UHDIMG LQAMMWGA YIGHIG DG RMHULGRRP HOGG H SHOWHY DUH SUAHQMG Z IMQ QRAIOQY GRKHY
IURP LQYHUR HONTRRYANYR FRORTEDAG YDULEGA LAV DQG DUH DAMEXBEGR GRQ FROMRIXY LQMPMNVLOWHFRQRIEDM WP HOVR RSHIDNRY/
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2\WHU,(FRPH / RW 1HV

2 \WHULGFRPH W QHNGFOGHY WHUHRIQWROR JOQY GRWHY DIMQ) TURP WHUHP HDXUHP HOAR | RIHIQPXUHR  GHIRP LCDMG DAHANV DG ACHOWY JOQVDIMQ) [URP \WH
UHP HDXUHP HOAR \WH\L WHAHYCEGI D) UHHP HFOMICHOW  VFHCRM DG RKHIP VAHIDIHRXY QRQ RSHIDIY L(FRP HDQGH SHOHY

6LIQU LFDQVS FFRXQWQ) 3RTAHY: 5 HMHP HOASHUMERY
, QN HOV
Y L HG0 DMUWGHRXUMNY

Y 1 HGP DMUMY VHEXUMEVLFOGHERQGY &/ 2V $ %6 50 %6 &0 96 DQGUHEHHP CEGISUH HIWHGRAN $ WHIHFIDALLHYI L] HGP DMXUNY VRXUMEYDVS ) 6 RUMDAQ) DARHWP HR
SXUKDHDIG\VEVHTXHO® FOUHMHP DVDUYDOH &@MILEDNRQLY G-BHIGHNRQDYDUHNV R 1CRRY LFOGQ) H SHAMKRTEQ) SHIRG HPRIROR \WHI QUYDOHRSMRQ G
DAHADQGACEAW P DRAQ)

$) 6 6HRXUMH/

$) 6 \HPXUMY DUH KHTS DVOLUYDDH RQWH FRORIEDAMS WP HOVR [ LGDADOFRQAWRY Z W XQUAIT) H3J0.Q/ DG GWHY H FOMYHR DEBZ DORHV I RUH SHRARG FUEWBRAHY
JHHID WHORMSLQ$ 2 &, RQWH FRORICDMS WIAP HOVR | LCDADOFRQEURY 8 QU HG JO.QV RUGRKHY UHDIY \R LGHINVLHG UMW Z MQS$ ) 6 VHRXUMIEY LQ | UYDOH
KHEILQ) UHIMRQKLSV DUHUH GRAGLOLQYHAR HOAMIAGIOQY GRKHY ROWHFRQRICDMG AP HOVR RSHDMRY/

7WDAQ) 6HRXUMWY/

7 KHI QU YDOH ROWRQ LY HBRRG | RURHNSEQ | ] HG P DXUNY FRXUMEY 7 KEVH I L] HG P DXUMY HRXUMEY DUH FIDAI LHG D/WBAQ) Z W FKOQIHVAR | LU YDOH LROGHS LOLQYHXR H
DM IOQY BWHY ROWHFRORICDMG WBRP HOVR RSHIDNRY/ $ GRRXIK WHVHRXUMY/ DUH FOWI LHG DANDAQ) \WHWDEQ) CRAMWY UHDAGVR M LT HVLY SUP DUO
1 REXVHS R DRHADQG CCELAW P DRKLGQ) DRIV DOG LY QRNVQMIGHG\R EHDQLGFRP HVDM)\ EDHGROCAMYHWEAQ $ VAKAK \WH DRIV UHIMMG VR \WHHLOYHIR HOVRQ\WH
FRORIEDAGWEM HOVR FDWK | BZ VLV FIDALLHG DVIQAHAY) DRI

7 UDQRNRQY LQ VHRXUMWY DH JHHDD UHRGHG RQ DWBGH @M EDMY Z W DR XQHBG WDGEH UHFRGHS LQ RKHUDWHV RURKHJCCHE WY RQ \WH FRORICDMS WEIMP HQV R
1LCDADOFRQAWRQ YDANGDYY SUYDM SOH-P HV DG LQYHIR HOWXQGY DIHUHRGHGRQDVHMBP HONADMEDLY

( TXW6EHXUMY

( AW VHRXUMAY LFXGH FRP P RQ WRFN. P X0 XQBV DG QRQ UHEHHP CE®! SUH HUHG MREN ( XA VHRXUMHY DuH FOWIHG DAYDUYDOH Z W \XEVHDXHARKDQIHY 1Q 1 U YDOH
UHRIQ] HoLIQNMEHRP H

3XUKDHG&UHAW HAIRDAG, QHAR HON

$ \WHH SXUADAHY FHIEO KRG WRXUMEY SUP DUO 50 %6 Z KIFK XSRQ DRI HKDYH BHHD GAMP LGHG \R P HAMAH GHIQWRO R 3&' LMW HOV $ GAURTID

KNG VHRXUMEY FIDA LHG DY EHH LELCOLQMBMN | RGBZ. \KH LQIOP HDAXUHP HQIXIGDGRH I RU&!  LQYHXR HOWLL KHLUH 1Y DAL QU LEDQAG!  HIHIFH R HH) FROMEFMOOFDK
1 BZ \VDEWMAMG | RUH SHRMG SUHED. P HQNV DG H SHRAMG FDK | GZ VDAKH MR UFRIQURY 7 KHLQWICDIRZ DOFH | RUFBAWRKMAYIRU3E'  LOYHAR HOVLY BFRG-G\KUIRIK D
JURW XS DOV HYAR \H LQUDOTP RMY HGE FRWV) RUMBKRMUHG VHEXUMEY FOWL LHG D/ EHH LELCOLQAMMN WH LQMIODEEZ DGFH LY FOBXMMS DV \WH SUAHOAWDDH R \KH
QI HHFHEAE HHQFRQMIPXICFDK | BZ VOIWWAG | RUH SHRAG SUHED P HOVDGH SHRMG FDK | BZ VDAKRHEMR BFRIQURY 7 KHQRQ FU-AWSXUKDHAVFRXQARUSUP P

L/ OP RO HELQR LMY HOACGFRP HXMQ) \WHH | HRAYHLQMIAP HARG 7 KHFHEWAVFRXQAMBUAHOMGE. \WHDIBRZ DFHI RUH SHARG FUEWRWHY 1Y WP HDKUHG HIFK SHIRG
| REPZ LI \WHSRIAHYI RUP HDAXUQ) FUHEWRMAY GARUEHGLOWH? & UHAW RIAY+ $ YODE®! | RUGCBIE HRXUMEY VHRNRQEHBZ
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0 RYSDIH/ ROQ/

$ \WHCH HBRAG\WHI UYDOH RSWRQRQ WP RMDIHEDQSRINRIR , QMINGFRP HLY DFRXHG RQ\WH SUGASOOTP RXQAR \WH GO0 EDVHG RQLW FRQMFXDOQMIADM , QAU
LV CFRUGHG RQ BTV XQADIWY SURETEBI W LOXRAEH BFHYHS RUKHEBW @) VSDIWGH XQBWIXOIOMGE 8 6 JRYHIP HUWSRQRUGDIHAHY , QMINWGRP HDWG
SUHED P HQATHHY DUH UHSRIMG LQ GHALQYRUAR HOALGFRP H RQWH FRORTEDAG MBAP HOVR RSHIDIRYY &K HYLQ\KH I DUYDOHR \lH P RWOIH 00 SRWRIR DH WERWMG 1O
LT HOAHDMGIOQV G ROWHFRQRIEDAGWIM HOVR RSHIDIRY/

QU HYY XQBY

$ \WHCH LOMANLQ FHIBEQ QRO 1 HG LGFRP H DEMIDAYH LOYHAR HOVIQWHIRP R @P WG SDNVGHIKLSV RUMP LOUGI COWKRMUY LMK HOAXQD/ ) RULQMAR HOAXQB/1Q
Z KIFK IMERHY (RAKRTS D FRQARTI | LD DOLQMIAXAS WHIHWSLIFDED CRFRXQNV RUNKK LQYHR HOWXMQ) \KH AW P HKRG Z KHIHWH PRI UHFR GG Dv D LQYHAR HONQ
WHIXQG RUMKDY HBRMG \KH | DLUYDOH RONRY $ GOV HOWV R \WH FOUY QY TP RXQAH BRABIR UDIBRZ GHIKLS SHFFQIIHR \WHRSHDI) UAXOVDVIQAFDMGE. 1$9 LQWH
LOMHNR HOVXQG | LOOGADOWIAP HQN Z KIFK FOREHROD@I R XS WRKUHHP RQIMVZ KHOLQHIRHLG RIP DARQLY GRAFHYHELODWP HY P OQQHU

$ \WHHV SRSRWRDM \KOH R LQYHXF HQMXQG LFRP H LV BHRGHG Z IMQ GHMOQYHWR HQMQARPH RU TRU FRQIRTIEDMG 9, (V. BWHXAH R FRQRICDMS 9, (V' RQ WH
FRORIADMS WM HQVR  RSHIDIRY & RQUBEXNRYY SDG RUGWIBMRY/ HFHYHS B $ WHH DH UHRGHS QUHAG W \KH LOYHXR HQANXQG EDDIGAH DY 0 LARHDH R FOUWY 1Q)
YOOHRUD/DUHM QR FOSMID UHSHRARHD

3RIA / RO/

3RIA GO/ O IXQBY SIRVIGHG \R SRIR KREHY 1Q UMD RUDFTIP RQWH SRIR KRGH W CFFRXQAEDDGRH 7 KH I X3/ SURYLGHE DUH CP WG \R D\GHAILHG SHAHQBIHR \KH
CFFRXQAEDIDGAH 7KHP DU R SRIA GO0/ GR GRAKDYH D WEAG P DXUMY DQG \WH EDDIGRHY DQG DFRXHG LOMBMADH UG Z W SURFHHEY 1 URP \WH SRIR KRTH.V CFFRXQY
EDDFH 3RIA (00 DUH USRI DARH XQS0.G SUCA SOOEDIRH , QMIMACFRP HLY ARG DY/ HIHE XM \WH FROUEFNQMBAAVIDM DG LY UHBRIG LQ GHAE HONGRP H
RQWHFRQRICDMS WHAP HWR RSHDIR)/

) XQB/: LWKIKHITS DAVQALHY

) XQB/Z \KKHTS DAQMBMAB-BUAHON D UHFHYDE®! | RUCP RXQIV FRQMFXOD Z WWKHE FHAQ) FRP SOQHVLQ DFFREIFHZ W | XQB/ Z WWKHTS FROQKUIGRH 31 XQ5/Z WKHTS
DQGP RAILHGFROKXUIDFH 2P RIFR  UHQXUIFH DI UHP HONVLQZ KIFK $ \WHGH LVWKH UBHQMXUHU * HIHIDED  DARVHDCOR WEMRY  UAAYHY DUHZ LWKKHE DG GI00 RZ GHGE
WHRHAQ) FRP SO0 DGO H AHWRUMRMEOMVHINBG SHIRAFDM 7 KHXQGH®LQ) DIUHP HQVFRQEQHP BHEGHGGHUYDAYHY DV QVPXWHG EHBZ

6KRINMP , QY HOV

GKRYNMP LOMNT HOVFRQIMAR | LCDGALOOLOWMKP HOWVZ LW P DXUMEVR! JU-DAUNKDQ\KUHHP RQKY EXWBWARDQ\E HYHP RQMYVZ KH)SXURKDHG 6KRVWMP G-EVNHPXUMEV DM
CFFRXQAG | RUD/WDAQ) RUS ) 6 FROMMAMZ 1\ WH SRIALHY | RUKRHLQYHXR HW 6KRYWMP (GO0 DUH FOUHG DAZP RMY HG FRWA) CLUYDOHY DUH GAMIP LGHE FROAAQ® Z LK
P HARGRBILWVGAFUEF-GIQGRM | ROWHUAGHRRYHLOYHKR HOAVSH

2 \KH, QMU HQV

2 \WHULQYHXR HOWLGFOGH EXWILHQRAIP MAG\R \MP (BUQ/FRIDMUD HGE P RMDIHYRQ UMGHQNICDGE FRP P HIADOUHICHWEM RNHUXQFRODMID HG G00V LMW HONLOQ
WDORABM FRSRIDM RZ GHG @ HIQKUDFH DOG LOYHAR HOV LQ B LGFRP HKRAQ) DQG WM HITEB HHJ\ \Bf FU-EVIKRXUAY $ \WHCH HBRMG WH | LUYDOH RONRQ RQWH
WP U0/ D0GRNHUXGFRIDMEID HE GO0/ , Q- HONVLQ UHDOHNIM DUH KHIS DAVFRWBAY CFRXP XIS G-SUHADIRQDQGLP SOLP HOV &RSRIDMRZ QHE @ HIQMUDGFHLY KHIS DA
FDK VKUHIGHUYDDH / RZ. LGFRP HKRXAMQ) DG HIEEGIHIHIN \E] FUHEVVARKRMUAY HWHUXVHWH SURSRIMRDCEP RMY DNRQP HKRGRUZ HHBR/AKHI DUYDOHRIMR)

, QMIAMVGFRP HLY DFRHG RQWWH SUGA SOOTP RXQAR . \WH BR0Q EDHG RQ LW FRQUERMOOL QMBMADM | QRUAXNRQ GDQV LY CFRUHS XQIMOIWA SUREDEGI W LA RAEH UHFHYHE RWH
ERY @ VSDIWEH &KOPH/LQWHFDK WUHIG-UYDDHR FRSRDMRZ GHG @ HIQKUIFH LOAMMWGRRP H [P RW DIRQR SUP LXP VG AVFRXQN DG SUED P HONIG
RXHU H/ DUHUBRAGLO
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CHNQYHAR HOAGFRP H RQWH FRORTEDAG VAP HOVR RSHIDIRQY & KO HY LQ | LUYDOH DUH UHBRAG LO LN HOAHIAG JOQV GRWHY RQWH FRORIEDAG AP HOV R
RSHIMRY/

» QAR HQVGRRP H

, QUK HOALGFRP H LV UFRIQ] HG DV MOFFOHY RULY GIDED GH QAR LMW HAP DEDIHP HOADQG PAMRG. 1HAY |, QYRR HOALGFRP H RQ 1L HG P DU \HRXUMEY LGFOGH/
FRXSRQLQALMADYZ HOD/\AWHIP RMY DIRQR [Q SUP LXP DQGWHOFFBNROR [0 GVFRXQIV, QYRR HONGFRP HRQHMXUY VHRXUMIY U BN G YLGHIGLGRRP HDQG SUH HIG
FRXSROLQAMBMAS HOT) H5.J 00/ DG G/ ROVIBVR LA HON DUHLGFOGHGLQLOMR HONHDMG JOQY GRKHY RQWHFRQRIEDAMG\WIM HQVR RSHIDIRY/ 5 HIT H3JOQ/
DG AW ROLQYHIR HOMVRTS DHGHMP LGHG EDHGRQDI LIMALQ! LR HKRG

&UHAW RWH/+ $YDLOE® | RJ6DBI6HXUMH DG 2 \WHY

$) 6 \HRXUMIY Z AW D DUYDOHWDAKDY G-RICHS EHBZ. TP RMY HG FRUDUH HYDODME R GHAMIP LGHKRZ. \H GHROCH LQ | DU YDOH \KRXG EHUFRIQ] HG |, | $ \MHGH GHMP LG
EDHG RO \KH | DRV D05 FLURXP WBGFHY UHIDAG \R WH\GHALLLE VHRXURNY \RDV/S \KHCH LGB/ VR VHIDD VHRXURN RULEY P RUH ONHD \WDQ GRAKDYS WHH Z RX@S EH BTG \R \VHTD
HRXUMY EHRUM\WHUFRYHY R WP RWHS FRIWVIQ H MY DEBZ OGFH | RUH SHRMG FUEWERKAY LY BYHYHG OOG WH CP RMY HG FRWAR \KHVHRXUMY 1V Z UMD GRZ QR | LU
YOOH ,| GHWHUR WHHFRQBWRQY/H LWAS \WHCHHYDOOM/ Z KHKHWH GHRICHLO! UYDOHKDYUAKEMG | URP DFBHEVRNRURKHUI CRRLY

) RUGRQ WIKRXUHGS ) 6 VHRXUMIEY UHBIYDQWERN DG ALLRXP \WWURHY DUH TXODBRYHD FRUGHIHGLOHYDODMY Z KHKMHUDGHRICHEHBZ. | UYDOHLY FUHAWHDAG 5 HBYDQNTRN
DQG AU WEFHY LGFOCGH VDM RAMP MAGWR  \WHH \WOAR Z KUFK \WH | UYDOH LV GW\KDQLP RWHGFRW  AOQIHVIQDIHA FUAWDNYYV  DoHYHFRBURY/
UHDAMG\R \WHVHDXUMMVIGEMN RUHRIUSKUEDCOUD | DOUHWR P DNAVAKHEXGGSD PHOV OG RMHUNGRZ QKD HVIQWKH | LGDCADCFROBWROR \WHIMXHURUTXODIV R
00 XEHOLY FRIAMIORIFHEWHKDGHP HV ) ROVUKRMUIGS ) 6 VHRXUMEY P HAMY WH GH LQURQR  EHH LELDOLQMIMAV \WH TXODBRYH DAHXP HALY B\ SDAHG DG 00
HRUMIVKDYLQ) H SHIHFHG DGHRICHIQI DUYDOHEHBZ. TP RW HGFRWWP RYHQURA® \R D TXCQMURYHCEDOMY

|1 XSROFRP SBURQR WY DDOMY ALY GHMP LGHG \WDAD SRAMMNDOFSHEWERWH LMV DQ DEBRZ OFH | RUH SHRMS FUHEWERKAY LY BABEQKHG HDXOOWR \WH P RXQAB. Z KLFK \KH
SUAHQAWDDHR H SHAMGFDK | BZ V1Y GW\KDQ TP RMY HG FRWWIP MG B WH TP RQAB Z KIFK | LUYDODH LV W/ WDQ TP RMY HG FRWAS CRQ IRKRMUG \HRXUMY FDK | B2
HIXP DAV DUH GHUYHG | URP \AHIDUR EDHG RARRP H/R H SHARG FRUSRUDM UAIKEMUQIV RUWH GVSRIMRO R DAV XMQ) VHRXUMY \SHAL LF | AV DG AU IRV LGFOGQ)
WP LQ) \HRXUMY LAY DQG G VHYHIMY $ WUKRMUHG HRXUMV FDK 1GZ HXP DAV DUH EDHS R XU \GHALLF | TRV DG ALRYP WUgRHY WDAP D LFOGH FRIDAMIC
FKOUTRALMIPY H SHABINRQ/ R GHIONXHR. DOG GH DXOWDAY QW HYHIMY S0 P HIWV 05 WIKRMIOWKSSRWLFOGQ) WERBDIR) DG JXOUIMY 7KHH SHAMG FDK
1BZ V D GVARXQIMG DANKH H I HRRYH LOMIWALDA LP SCRVR \WH \HEXUMY DAKH M R SXURKDH RUWH PXUHQAK LHTS R CFFUAM D KRG VHRXULY ) RUVHRXUMEY Z W D
FROUEAMIO QM ADAMKDAYDUY EDHG RQ KO HV LQ D LQG-BHIGHOWIRRU \XAK D/DQLQE RUUDM \H H | HAMYH LOMIAXNIDM LY FOBX @M EDHE RQ\KH | CRRUDY IWAKDQIHY/
RYHUWH@HR \WHVERUNY | KHIH® XQGE-UWHAVFRXQMG FDK | BZ P RG-D ERKWHWP LQJ DQGLP RXQAR H SHARMGFDK | BZ VO HAAKHP HDKUHP HOAR \WH DXBZ OGFH I RU
H SHAAGFUEWRKY

7 KHDIBZ OQFHI RUH SHRMG FUEVRMAYLY UHP HDKUHG HIFK SHIRG I RAWHSDADIHR WP H D) FKOQIHLQH SHRMGFDK | BZ V DG FKOQ HYIQWH I UYDOHR \KHHRUW $ @
LP SOULP HOV Z KHMHULQMARJUATXLUAP HAR \HIDRUFHAWHDMG DG DORKDQIHY LQ WH DEBZ DFH | RUH, SHAAG FUEWERKHY DUH UHFRLGHG WURKIK \WH SURYIMRQ | RUFUHEW
IHY/Z LMOQLQMNT HOAHDAGIO/ GRHY ROWHFRORIEMWEM HOVR RSHDIRY/

$ \KHCH DOR HNTEQAKHY DQ DEBZ DOFH | RUH SHRMG FUHEWEBRWHY | RUDWHN KHTS DATP RUY HG FRIADMKHWP HR SXUKDH Z KIFK LQFOXGHY FHAEQ RKHUGTRY DG VHQKUIGRH
DAV 7KH DEBZ OGFH | RUH SHAAG FUHEWERHY FRMGHY SDIMYHONV PXABOAFRQEURYY DG UDRIEG! 05 \KSSRMEG! |RMDAV R XM HFRERP LIF FROAMRYY RJ
P DFURFRGRP LF | RUFDV $ WWHZH X\ D TXOQIMEMYH SURTELOW R GH DXOAIG BAW JLYHD GH DXOWP HKRGRE\ \R GHYHERS WHHAP DMR - H SHRMG FUEWRW 7 KH SIRYIMRQ
| RUFBHEWRRAY| RUBQMXUDGRH DXV KHIS DAZP R WY HG FRIY UHFRG-GVMURXIK SRIR. DQGRM-URSHIDY H SHOHVRQWHFRQRIGDMSE WHAP HOVR RSHDIR)/

$ \KHCH KDV HBRMG \R SUHOATFFUGHS LOMBWABHFHYDEG! W-EDUDAMD LQ RAHUDAHV RO WWH FRORIEDMS WM HOVR | LOGADOFRQEURY $ \WHH KD/ DR HBRMG \WH SUIRFIC
H SHIHQAR H FOGHWH DFRXHG LQMAG-FHYTEG! URP \IH CP RMY HG FRWAEDIIIGRH XVHG R FOBX @M WH DIBZ OOFH | RUH SHAAG FU-EWERLAY D/$ WHHKDVDSRIR. W Z UMM

R \XAK EDDGRH/LQDWP HY
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POQQHU ZKHOWH BHFRPH @ VSDMGH $Q ZUWMRI R DFRXHG LOMIMLY BFREHG WURKIK D UYHYOOR GHALQYHR HALGFRP H RQ \WH FRORICDMG WA HOW R
RSHIMRY/

8 SRQGHMP LQQJ WDADDRUD SRIMRQR \WH TP RMY HE FRWAR DD DAY XQFRIBANED! Z KLFK LV JHIHIDD Z KHQ DOH | RW I RUFRTBRIRQ DU H KDXAWAG WH TP R HG FRWALY
Z UMKDR | DIDQXMWHH MM DIBZ OFH $Q ZWMRI LQH AAWR WHH MY DERZ DOFH LY BFR GG \MURKIK \WH SIRYIMRQ | RUFBHEWRKAY Z WMOQLQHXR HHDMG JOQ/
I RQWHFRQRICDMEWHMP HOVR RSHDIR)Y

" HIYDIYH, QXKP HQW

$ \KHCH LOYHUAV LQ GHIYDIYHY VR KHEIH WH UMY H SHIHEAHG [P RJIRQ) RSHIDIRQY \KFK Dv HIXUW LOMIAADA | RUAIQ XA  DQG P DNHAVRIMY RUIRURKHUUM
P DQIHP HWSXUSRWY Z KIFK SUP DU LQYROH P DCDILQY QCELOW UMNY DARALDMG Z W LQGH HG DOQAW SURGFAW DG BHQUKUDGRH DIWHP HQNV ' HUYDAYHY DU | LQOGADC
LOXNKP HONVZ W YOOHAKDAHGHIYHS | URP LOMIAWVIDMY | RIMIQH FKDQIHWDAW | LDGADOGARHYRURKHUFRP ECDIRQVR DOXQCHOLQ) DOGGRIRTD' HIYDRYHDWHN DG
QCELOMNAY DUH FOUIHG DAVDUYDOH RQWH FRQRICDMS WP HOWR! || DGRLDOFRQEMRY $ \WHHHBRVR SURHOADD. GHIYDIRYH/ \KEMPR P DAMUGHMEY SIRIMRQ/DVDIURY
DAHARUCCELOW DG JURWR FRIDAMID'  IVFERKUA UIDAQ) EDDGFH\KHHASUHQENRO R GHLIYDYHY \XEVPAIR P DXMUGHAD) DIUHP HOVOH VPG IQCRM - $\WHH
PD GAMIQDMGHLYDAH/D/FDK I GZ | LUYDOHRUGHAQME HOKHGIHY

+HIH' REP HADMRQDQG+ HIIH( | THRMHHW

7R TXON\ |RUKHGIH DFFRXQIY  DAKH LGAHBMRQ R WH KHEILQ) UHDINRQKLS $ WHH |RP DD GROP HOV LW GALICDIRQ R \WH KHGJH D/ D FDK 1GZ | 0L YDOH RUGHA

LOQYHWR HQAKHEIH DG UMN P BRI HP HONRENRRYH DG WADAD\ | RUXQGHMEN.QY) WHKHZILQ) WEQURNRY 7 KLY GRRXP HQEBINRQLGHIWIHYKRZ WHKHZILQ) LOWKP HOAVH SHAMG W
KHGEIHWWH GALI QDMS UMY UHDIMG VR \KH KHEI HG WP DG WH P HMRG \KDAZ LOEHXVHG W HARSHRRYHD DG SIRSHRRYHD DVAY WHKHZI HH | HRRYHHW DG WH P HKRGZ KIFK

Z L@BH XVHG R P HDXUH LCH THRWHRY $ GHIYDIYH GV @MS DY DKHIILQ) LOWKP HAP XWABH DWVHWHS D/ EHQ) KWIKO® HIHRAWH 1Q RINVANGY \WWH GAMI@DMS UMV R WH
KHIHGIWP  + HEHH | HARHHAW/LVIRP DD DAAXHS DACH-SBWRQ DG SHIRAFDD WURXIKRAVWHO HR \WHKHZ HOFFRXQMY UHDMRQKLS

) RUDFDK | BZ KHEJH DOAKDQIH/LQWWHI DUYDOHR WHKHEILQ) GHIYDAYHDUHU-ERWE Z MOQS 2 &, DOGKH UHDIMS J CLQY RUGKHY RQVKH GHUIYDAYH DUH UHFODWI LHG LOR WH
FRORIEDAGWEM HOVR RSHIDIRQYZ KHOWHFDK | GZ VR WHKHGIHG WP O HFAVDLQQIV

) RUD I DUYDOH KHEIH AOQIHY/IQWH I DUYDDH R WH KHEILQ) GHUYDAYH DG FKOQIHY LQ WH I QUYDOH R WH KHEIHG WP UHIDAMG VR WH G QDG UM EHQ) KHGIHG DM
WBRUAG RQWH FRORIEDAG WBMP HOVR  RSHIDIRYY CFFRAQ) R WH @DMHR \WH UM EHQ) KHEIHG $ GAMRI FKOQJHYLQ\WHIDUYDDHR [P RXQNVH FOG-G 1 URP \WH
DAHAP HOAR HIHAWHIRWDHUFRG-GLO$ 2 &, DIGOP RWY HELORLGFRP HRYHWH@ HR WHKHGIHOFFRXQI) UHIDARQKLS

) RUD QHAIQYNAR HWKHEIH FKDQIHYLQWH I DIUYDDHR WH KHEILQ) GHUYDIYH DUH BBRWG Z QS 2 &, R R I VANKH WDOUMARQ DEWVR HQW | ROKEMADUHY Z W | XQRANREC
PXUHFHRMHKOOWHS 6 GROU

$ \WHHAVFRQMDHY KHE HOFFRQMY SIRGHAMWHD ZKHD  IMEHAMP LGAARHGHIYDIYHLY QR ERQIHUKLIK® HIHRVHLIQR VAN FKOQIHYIQWHHXMP DAG FDK | GZ VRUI DU
YOOHR DKHGIHGLUMP  \WHGHIYDAYHH S VAR WP LDMG RUH HAMG RU WH GHIYDIYH LY GH G (DAG DY DKHEILQ) LOWKP HWV - KHQ KHEIH DFFRXQIY) LV
QVFRQMXHG WH GHIYDIYH FRQMHY \R BH FOUUHG RO WH FRORIEDAG WEAMP HONV R | LQDGADOFRGAWR) DAIDUYDDH Z W FKDQIHY LQ | DUYDDH WFRIQ] HG LO LOYHXR H
UHDMEIOQ/ G RQWHFRORIEDAGEBM HOVR RSHDIRY/

) RUD GHIYDAYH RAGMIQDAMS DV D KHZIH AOQIHY LQ WH GHIYDAYHY 1 DU YDOH OQG 0Q LGFRP H WFHYHG RUSOIG RQ GHIYDAYHY DAKH VFMBP HOAGDM DH LFOGS 1Q
LR HOAHDMGIOQV G ROWHFRQRIEDAGWIM HOVR RSHIDIRY/

(PEE3G' HIYDMHY

$ \HCHLWKHY DG UHQUKUY SURSEN SUP DUO QG HG DAY SURGFAN RUSXUFKDVHYLQYHIE HOWMWDNRQELQHP EHEGHGGHUYDYHY | | IWEHALP LGHARHHP EHE3-G GHUYDAYH
KDV HARGRP LF FKOLUIRAIMIAY \WDADUH QRAFGOLD DQG FRAHD UHIIMG VR \WH HRQRP LE FKOLTRALMIEY R \WH KRIWFRQAEFWEIGE D V-S0UDM LOXKP HAZ LW \RH\LP H\MP VZ RX
TXOM\ DvDGHLYDRYHLQWMKP HIMKH HP EHEEHG GHUYDIYH LY ELLXUFDAG | URP \WH KRIWERQAEFADGE CFFRXQAG I RUVFSDLDMD  XQBAWW/WH | LUYDDH ROWNRQLY HBRMS ROWHKRW
FRUIFAAS QGHUWHI DUYDOHRSNRY Bl XUDNRQR \KHHP BHEEHG GHIYDIYHLY GRAGHHADY DAKH
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HQUVH FRQAPAY FOUUHS DVOLUYDOH Z 1AW DEUHIDMG JOLQY D6 BWHY UFRIQ] HLQ LOYHAR HOAHDAG JDQY GWHY RQWHFRORICDME WIMP HOVR RSHDIRYY ( P BHE3G
GHUYDAYHY DUHFOWIHG ROWHFRQRIEDAG\EAM HOVR | LD DOFRQEMRQ DVOUYDOHLQWHVIP HACHIAP  D/AKHKRIWARQMFPN

Y U HG LQGH HG DOQAW LG @ONHG YOUDE®! DOQAW 0GG LQEH HG XQYHYDOM H LQMUDGRH FROMFPW DEBZ. \WH SRIR KRTEHUWR HBRAD 1 L H5 LOAUMADM W0 RUDQ HRAW
P DUNHAFRP SROHQAYRUZ KLFK LQAMNFUHEWG LY EDHG RQWH SHURUP DQFH R FHUBIQ HIW P DUNANGERHY 7 KHHTXWY P ONAARSINRQ LY D HP BHEEHG GHUYDIYH 7 KHEHH W
WAHYHLY HDOOR \WH\XP R \WHIDUYDDH R \WH HP BHEEHG GHUYDIYH DG WH KRAWRUIXDUDQAM-G FRP SRHWR \WH FRQMPN 7 KHIQUYDOHR WH HP EHE3HG GHUYDYHY/
WBUAHONWH SUAHNWDOHR FDK | GZ V DMIEXEEGIVR \WHLQEH HE\WDMILEY 7 KHHP BHEGHGE GHIYDAYH FDK | BZ V DUHEDHE RQDIKP SRV RUIXWUHSRIR JURZ\W Z KIEK
LCFOGH DAXP SINRY/I RUH SHRMGLQE FUHEAWRQWHQH WERTR DOQYHYOY GDM | XUMUH HNXUWY ROWRQ FRUV YRIDMIW LOAMFIDAY D5 SRIA KRTEHJEHONRIDAXP SIRY/
(FOQAQ OB/ UG WHXHR EHHIWIGHY 7 KH HP BHE3HG GHUIYDIYH FDK | BZ V DUH QVFRXQIMG XMQJ D UDM \KDAUH GRV'S \HHY RZ Q FUEWDMY 7 KH KRIWFRQMPAL,
HIXEEDKHS DAFRQAIPACHHBINRQ DY/ \WH LQWICFFRXQAYDOH G \KH QWO UYDOHR WHHP EHEGHS GHIYDIYH DG CFRUAMG RYHUWH SRIR V@ H & ROMPNVCFTXUHGWURKIK
DEXMQHW FRP ELCDINRQ Z KUK FRQIELQ DQ HP EHEGHG GHIYDAYH DU UH ELLXUFDAMG DVR WH CFTXMMRQ @M &KOQJHY LOWH I DUYDDHR HP BHE3HG GHUYDAYHY DARADMG Z LK
L3 H5 DOV LG @ONHG YDULE®! DAY DGG LG HG XQYHIDOM H LQKUDFH FROMIFW DUH LGFOGHS LQ LQMIMWHQUYH FROMPAEHH W RQ WH FRORIEDAG
DA HOVR RSHIDARQY

$ GARDD UHQXUIFH DI UHP HWZ UMK RQDI XQB/Z WKHT RUP REFR EDUY FRQEIQHP EHEEHG GHUYDAYHY $ WHHKDY GAMIP LGHSWDAKH UL KR UFHYH RUREQI DIRQ\R
SO WHVREDW UMD ROWHDIVVXSSRIY \KHI XQB/Z LWKIKHIS DAQMBMNRUI XQB/Z WMKHIS CCELON UASHRAHD  UBUAHOVDVRECUMO\Z 05 Z W DI GDMY IDMGI 7 KHIDU
YOOH R HP BHEGHS GHIYDIYHY RQ IXQBY Z WKHTS DG P RER DIUHP HQWV LY FRP SXMG DV WH XQUHIT HG JOQ BW R WH XQEHDLQ) DRV DGG LV LGFOGHS Z WLQ I X/
Z \KKHTS DAQAUARUDKXP HE DIUHHP HON DG | RURHEHG DI UHHP HOWWH 1 XQBY Z WWKHTS CELAOW LV LGFOGHE LQ RMHUCCELMNAY RQ WH FRORIEDAG WBMP HOVR [ LCDGRDC
FROAURY 7 KHFKOQHIQ\WWHI DUYDOHR \WH HP BHEGHG GHUYDYHYLY UFR.G-G LO LM HOAHDMG JOQY GKHY RQWHFRORIEDMS WA HOVR RSHIDIRY $ \WKP HGDOG
AHEG HIQQV IR 1XQB/ Z LWKIKHIS DAIQMIIVI XQB/ Z WKHT CCELON DQG FKDQIHY LQ \WWH IDUYDOH R HP BHEGHS GHIYDYHY DUH WHBRWG LQ RSHIDMY DRV RQ \WH
FRORIEDAG\WIAP HOVR FDK | BZ V &RQMEX\NRQ/\R DG Z WG OV URP | XQB/ Z WKKHITS DAQAMINDGS | X5/ Z \WKHTS QCELOW DUH U-SRIWG LORSHIDIY DR RQWH
FRORIEDAGWBA HOVR FDK 1 GZ V

5 HOUWXUWDQAH

$ \KHCH DAXP HY DG AHEAY LQUKUDGRH DG LOYHWR HWARQIMIFW XQE-UFRQIKUDFH | XQB/Z WKHTS P RIFR DQG\ HI® UH3HZ CEGIWMP DAY 5 HQXUDGFHDFFRXQIG) LV CBSTHG
| RUMBQRNRQ/AKDABURYLGH LQE-P QU LFDIRQ DI CLQMNERW RUCCELON UADMY VR LOXUIGRH UM UMW HJ - 7R P HANIMN WU HUUHTXULHP HON D UHOQUKUDGFH DI UHHP HAP X\
DU HJLQWUIFH UMN DUMQY | URP XCRHUBIQNAY CERXERK XQGHZ UMEY DG WP LI UMY & HWRQY XQEHJUHOQKUIGH GR RAGMVAKOLIH REQIDARQY D/ \KH SUP DY QMU
XQBWWH UTTXLUP HQVR  DAXP SURQ UHQUKUDFH KDYH EHHD P HAS \WHH JHIHIDED KDVWH UJKWR - RIVAINRQ UHQUKUIGFH WEQORNRDY EXVKDY HBRMG VR SUAHAHQXUDGRH
\HBP HAP RXQNGHWR DQG! URP $ WHIHRQDJIWRWEDLY

) RUDKHN DQG QCELMMNY FHEHG XQEHJUHQXUIGRH DIUHP HON $ WHH JHIHIDD CSTHY \KH P H P HDXUP HOAI XA | RUS \MHCHY GUHR®  IWKHG RUDKXP H5 FRQMFW
&HEHG P RXQN DUH BFR GG Z WQ UHQUXUDGRH UHFRYHIE® RQ WH FRORICDMS WIAP HOVR | LQDADOFRIAMRY ) RUMHQKUIFHR 1Q | RUFH FRQAFVKDASDA UNN W/ HJ
WHLWKH\ HOUXVHG | RAWH SXERHR P HDKUQY \WH UHQUUDFH UHFRYH.TE® 1V G-BHIGHNRQWH HI HAWH ADMR \WH UBHQMXUDGFH DIBHP HOAVZ KIEK P D GLHUIURP \KH IAH
\ HOUI RUWH GUHRARUDAKP HG FRQREPAT KHIKH\ HIULQ RUP VAKH GFNHG LO GVARXQADMXVHG | RUWHSXUESRAVR LQAUMATFFUBANRD 7KLVP D BAXOVQ AL HIHNEVFRXQNDM/
XVHG | RAH GUHPWRUDAMP HG UAHYHY DG FHGHG BHYHY Z KHD UHQMXUQ) DRLQ | RUHEGFN R LOKUIGFH FRQMFW ) RUIGZ. BHQXUDGFH R LOXUDGFH FROMEFW\RDASDA/ UM
DM HU \WWH FRQREFW KDYHWH\EP HFDK | BZ DXXP SINRQY DV \H QUHRARIDXXP H5 FRQMIPNV Z KHQKH WP \/ DUH FROAMAMMEHE HH\WRVH UASHRIWH FROAEFW DQG \WH FHE-G
UHQMXUDGFH DIUHP HQWV:  KHD'$ \MHCH BFRIQ] HY DQ LP P HADM QW GXH \R \WH SUAHOAYDDH R 1 XMUH EHH W DG H SHOMY H FHHEQ) \WH SUAHQAWDDH R 1XXMUH JURW
SWP LXP V DIOQLVUHFRIQ] HERQWHFRIASRIEQ) UHQMUDGFHUFRYHIEGIWR\KHH WOAERY RABIXOVD I DQUHFRI QURQ DAHDN LGFHBIRY / INZ VH Z KHIHWHAUHRWRU
DAKP HG UAHYH KDV BHD |GRUG \R [HR WH FRUMSRIEQ) UHQXUIGH WFRYHIEG! Z LODEH FROMMI® \AMR JHR 6HH 3) XMUH 3RIA. %HHIW BHBZ |RU XU
LQRP DIRQ

$ FFRXQIMY | RUUHQMXUDGRH WXL WHXVHR - DAKP SINRQ/ SOMFXDL® UHIMMG R \KH | XMUH SHURP DFHR \WH XQEHOLQ) BXMQHW DG WH SRMMDOP SRR FRXQMEDW
FU-GWIMNY $ \KHIHDARP SVR P LQP 1] HIWFRXQM SOV FUEWIMIWURXI K WHRKRMUQ) R \RHMP VR W UHQMUDFHDIUHP HV LFOGQ) WHXVHR WKWV DOGP RQRY
FUGWDMIVR FRQMSIMAYI RMIQ/R GRIQQ) FUEAVWODN : KHODAHAQ FRP SO0 GRYVQRABBRW RIP DARQRQDWP HD EDAY $ \WHHUFR B/ DFFOXOY EDHGROWH
EHMDYDOEGILQ RP DNRQDARHWP H Z KIFK LFOGARHUHQXUIIFHDI BHP HOAMP V
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DG KIMRUFDOH SHIHEFH $ \WHH SHIRGFDI FRP SO DRMOCDG CONASDAG H  SHUHTFHWR WH DWKP SWRQYXVHG\R RABEDK UHQXUDGRH DAHV DG ACEOMY 6HHQRM  1RU
P RHIQRP DIRQ

$ WHV DQG QCELOMY DAXP H5 RUFHEHG XQGUFRQAKUDGRH 1XQB/Z MWKHTS P REFR RU\ HO® UHOHZ CEGI\MP  DuH SUAHOMG JURW RQ WH FRORIEDAG WBMP HOVR [ LGDGRDC
FROGMRY ) RULQYHAR HOAFRQMRN \WH FKDQIH LO \WH QUHRARU DAXP HG DG FHEHG UWAHYHY DUH SUAHOMS GHALQ LOMBMAWVHURYH FROAEFAEHH LW RQ WH FRORICDMS
DA HOV R RSHIIRY ) RULQUKUIGRH FROUIFW \KH FKDQIH LQ WH QUHRARUDWKP HG DG FHEHG UAHYHY DQG EHH LW DUH SUAHOAMG GHALQ | XM SRTR. DG RKMHUSRIR
EHH IWRQWHFRQRICDMG WP HOVR RSHDIRYY H F-BAIQ  FKOQ) HY UHIDAGR WH GVARXQADM DU SUAHOMS GHAQ2 &, ROWHFRQRIEDAG\WEMP HOVR FRP SUHKHQMYH
LFRPH GW ) RUP DUNHAUMN EHCH LW \WKH FKOQIH LO \WH QUHRARUDWKP HG DQG FHEHG UAVALYHY DUH SUAHQIMG QHAIQ P DNAAIAN EHZH W BHP HDAXUHP HOVIOQY GRWHY RQWH
FRORIEDAG WBMP HOV R RSHDIRYY H A-BARUFKDQIHY UHDAG R LOWKP HIMSHALLE FUHEWIMN RQ GUHRADG DAKP H3 FRQMIPN Z KLFK DUH SUMHOAMG GHNIQ 2 &, RQWH
FRORICDMG TP HOVR FRP SUKHUYHLGFRP H GRW

Y RUWH BHQXUIDFHR H M) LQ | RIFH EGFNY WDMNDOW HUMI QU LEDQAQKUDGRH UM \WH Gl HIHGFH BHE HHD \WH DWHIV UAHYHG RUSDIG DQG \WH QCELOMNY DAXP HG RURHE-G
UHBUAHONWH GHAFRIAR  UHOQWKUDRH DAKH LCRF-BWRO R \WH UHOQXUDGFH DI UHHP HOWVZ KHGHAFRWR  UHQUUDCRH LY P R HS RQ D EDUY FRQUIMMAZ 1\ \KH P HKRGRBULEY DQG
DAKP SIRQ/XVHG\R P RMYH' $ & DG GHHWHG\DBVIQEEP HIV 2 6,”  RURQDFRQIMMIANEDLY Z 1\ GH HUHG SUR WITELQW G-SHIGHWSROWHDMHR WHXEHOLQ)
FRQUEFW

* HHLHGS FIXOMWRQ&RWY ' HHILHG6 DBV, QOXAHP HQVDQGIDOHR 96MGHWS FTXLUHG
" HHWHGS$ FIAMMRQ&RIWDQG' HHIUHG6DBY, GOFP HOV

&RV UHDMG GUHA® \R \WH\XFFHWM XCCFDXAMMROR Q7 RUWHUAZHZ DOR H MY LOKXUDGRH RULQYHXR HOAFRQREFW DUH GH HIHG 7 KHVH FRIWFRQUIMAR FRP P MWIRQY DG
SRIA MKXDGRHFRIW DY Z HIDDV \DBY QAP HONV FUEAMG R SRIF KREHJCFARXQAEDDGRHY DQG DUH LGFOGHS LQ GH HIHG CFTXMMRQ FRWV  GH HUHG \DBY LQBA-P HOV DG

YOOHR BXMCHNCFTXLHG RQWHFRQRICDAGWEM HOVR | LQDCADOFRQAMRY 7 KHHFRWWDUHQRACEMED HEXQIDKH DHIGRXUHG

" H HUHG FRAV UHIDMG R XQLYHYDOM H WSH SRIAHY DG LOYHAR HWRQAERVZ W \LI G LFDQABYHOH VD VI URP VRXUAHY RHARDQLOYHIR HOAR WHSRIR KRGHUIXQB/DH
JURXSHGLQR FRRIWEDHG RQMKH\ HIUDGE FREFANSH DG P R HE RO D FROUIQABYHIEDLYRYHAKHH SHRAAGWLP R \WHUADMG FRQUIFAW 7 KHFRRIW DG DAKP SURQ/
XVHG | ROWH P R DARQR  GH HUHG FRWV DUH FROAMAZ 1\ WRVH XVHGLQ HAP DI \WH UHIDAMS COELONAY | RIWHH FRQAMFW 7 KH FROXEQABYHOEDAY JHGHIDD [V WH QW
SWPLXP RUG-BRIMDG LV SURUAMS EDHG RQ DAKP SINRQ/ UHIDAG \R SRIA KRTHJ EHOYRU L((FOGQ) OB/ DJG P RYSDW RYHUWH H SHRAG WP R \KH FRQURW ( CFK
BRI SHIRG $ \WHHUBORHH SHRAMGH SHUHIFHZ W DRAOOH SHIHFHAR GAMP LGHWKH UHDAG TP RWY DARQH SHOH &KOQIHVAR SURVMRRG H SHIHIFHDHUFRIQ] HE10Q
P RMY DARQH SHRH SIRSHRIYHD RYHUWH WP DQQ) FROMPMMP $ P RWDMRQR ' $& DG 6, LVIGFOGHGIQIP RUYDIRQ R GH HIHG CFTXMWRQ FRWV GH HUHG \DBY
LQBAP HONOGG YOOHR EXMGHWDFTXUHG ROWHFRQRIEDMS WP HQVR  RSHIDNRY/

" HHUHG FRAV UHDWEG VR LOYHUR HOAFRQREFW Z IWRXAWLI QU LFDQAUHYHODH WP V [URP \RXURHY RKHUKDD LOYHXA HOAR  WH SRIR\ KRTE-U 1 XQB/ DUH CP RWY HG XM \KH
HIHRRYH LOMIAAP HKRG 7 KH H | HRRYH LQAMAP KRG TP RMY HY/WH GH HIHG FRIVE. GVARXQIY \WH | X\MUH QCELOUV FDWK | BZ V DAD BN HYHQUDAM 7 KH BN HYHQUDMLY
\RYHS | RUNKFK \KDAKH SUMAQAVDDH R [ XM CCELON FDK [ GZ V1Y HIXOOWR \WH GRAGCELON DAKH LGRFBRQ R \WH FROMEFW7 KH GH HUHG FRWV UBUHQAIKH QLI HBGRH
EHE HHOWHQHADQG.J URW QCELON DG \KH FKOQ) HUHIMAM/AR CP R DARQI RAKHSHIRG

9DOHR YoMHWS FTXUWHG

$\KHH FUBEDKHY9 2 %6 | RUEGANV R LQAXUDGRH FROAMFV CFTXUUHG WURKIK \WH CFDAMMRQ R LOMXUDGRH HOM¥Y |, \WIHFR.G/ \WH I DUYDDH R WH CCELOMY DXXP HG LQ\ER
FRP SROHOV UAHYH/DQG9 2965 5 FVHLYHY DUH HWEEDKHE XMQ) $ \WHIHIV ERIVAXIP DMDXXP SINRQ/D/R \WHEXMGHN FRP ELCDIRQ DM 9 2 %6 V\RHQ!  HHIFH EHE HOWH
IQUYDOHR \WH CCELONY DG WH WAHYHY 9 2 946 FOQ EHHWHUSRIMYH RUGH DYH DG LV TP RMY HG LQ UHDMRQR UASHRYH SRIA KREHUITELGNY 6LIQULFDIQADAKP SNRQ/
WDAP STFV® 2 945 TP R DIRQ DUH FROAMANZ LN \KRVH\KDAP SCRAKHP HDXUP AR SRIR KRGHUICEL QY $ WHHSHIRUP VSHIRGE WWVVR GHAMP LCHLL SRUMYHO 2 %6
WP DQVUHARYHIE®! |, | $ WHHGHAMP LGH/\RDABRMYHO 2 % [V QRABFRYHIEG! $ WHHUHFR B/DFXP XOMYH KDL HR WHPXUBASHIRG $ Q. GHIDIYHY 2 96 LVUHFRG-G\R
\WH\CP H | LCOGADOMERP HAMCH RQ WH FRORIEDAMS WIAP HOV R | LQDGADOFRQAMRY D/ \WH DARADAG UAHYHY 3RIMYHO 2 96 1V UFREHG LQ GH HIHG DFTXMURY FRW
GHHWG\DBYIQGEP HWDIGYODHR BXMCHN CFTXLHG ROWHFRQRICDMG WA HOVR | LQOCADCFRGAWR) 6HH@RM 1 RUIXOWHIQ RP DIRQ
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, QMG HQMLYHE ROADRY LCELONY

, QRMUAAHQAMYH FROMPACCELONY D WSFDD DARADRMG Z W XQYHYDOM HWSH SRIAHY QG LOHXR HWARQMFN 8 QYHYDDM HWSH SRIAHY DQG LQYHIE HWFRQMFN
LCFOGHWEEMRDOGH HIHG DMWY LQEH HG DMV FROIMMY) R 11 HELQE HG LGB QONHG YOUDE®! DO LQ\KH DFRXP XOMWRQ SKDH DQG DAKP HGLQE HEXQYHIT
@H Z LKRWAMIQI LFDQAP RMBDW UM 1XQAQ) DIUHP HQN [P P HADM DAY Z WRAKLI QU LEDOAP RMUDW UM Z KIFK LQFOXGH SHMRQ JURXS DM DG KRMUBG
\HABP HOVZ IWRAD HFRQMYHIFHY - XQYHYOOM HIQWUIGFH DG RKHULQYHIY HOVRQUIFWLFOMYHR I XDUDQAHG LOYHWR HONFRQALRN DG DAKP HG HIGRZ P HQNZ R
\LJ QU LEDOAP RSN UM $ \HCH FOUY CDEL QMY | RONDAWRDOGH HUHG DKM LG HE DOQAWAY DQG XQYHYD0M HLQAKUDFH DARH DFFRXQAEDDRHY Z WRAB-GRNRI RU
SRMMDXUHEURUZ \WGLY DORKOIHY H AF-BWRUDEGAN R XQYHYOOM HEXMGHWAHG-GVR* GEDCS V@RI ) LGDADO URS/ LP WG \RIHIKHUZ W MAKEMAEDUHY 3* GELC
$\EQWF  Z KIFK IWADWHY/ DAVDUYDOH / (CEONAYI RULP P HADM DO Z KRNI QU LFDQAP RMUIN UM Z KIFK LGFOIGH SHMRQJURXS DAY DQG WKRMUHG VHABP HON
Z MRV HFRQMIHALY 1XQEQ) DIWHP HON DAXP HEHIGRZ P HVZ IWRXVWLI QU LFDQAP RVBITN UMN DQG.J XOUDQAHG LY HNFRQREFW DUH FDBX@MS Dy WH SUMAQYTOH
R IXXUHCCEON FDK | GZ VOQGE SRIA. P DOMIDFHH SHOAV UL D) QVFRXQMS DAFRQUIRMIOLQM DM/ &HIEOQR $ \MHZHW XQYHYIDOM HWSH SRIFLHY OGG LOYHXR H
FRUFWDOHR | HIHGZ [\ DEAMRDOFRQMPAHDMUAWKDAP HAARHGH LQUWROR DP DUNAAIMN EHH IWGHHS 0 DN MNYHHIW EHBZ. | RUXUNHULQ RUP DIRQ

8 QHIWHS UAYHOXH COELOMAY DUH FAEEDWHS Z KHD DP RXQN DUH DAHWHG DIDQWAKH SRIR KRGHUI RUVHYLFHY AR BH SURVIGHG LQ | XWUH SHIRGY 7 KHVH EDDRHY DUH TP RW HG
FROUMMZ L\ \KHP HKRGRIILHY DG DAKP SWRQVXM-GWRIP RWH' $& D' 6,

&KOQIHVLQLQMPMAHQMYH FROMPMIE MY H FXAQ) G-5RIW DG Z WWGIY. OV D R GG LOLQMBMAHMYH FRUEPEHH W RUSUIRGRNADL AV RQWH FRQRICDMG
DA HOVR RSHIDIRYY , QMMWAHQUARYHFRQAFAICEL DAY DUHQRABBAHG | RUCP RXQIVAHGEHGXQEHUUHQUKUDGRH DI UHHP HONVZ KUFK DUH U-BR MG DY BHQMKUDGFH UFRYHIEBIRD
WHFRQRIEDAG\WIAP HOVR [ LCDADOFRQEURD

) XWUH3RIA %4HH W

$ \MHCH XY RUBHQUKUA FRQUEFW FIDA LHG DV (R GADIRY Z KIFK LFOGH\MP DQG Z KRBIM H CFAGHOADGG KHDON. GMELQW DQG GH HUHG DG LP P HADM DO Z LW
QH FROMYHARY Z KIFK LFOGH SHMRQ JURKS DMWY D05 WKFPXUHG VHINBP HOWV Z WK @ H FROMYHAHY / ICEOMY | RJGRGEDMASDY (XY GAUDNRQ FROMFV DM
HIXEEQAKHS D/AKH HANP DMG SUAHQAYDDHR EHHIWZ HH SHAARSD \R RURQEHKDD R WH SRIR KRTE-UDQG UHDAG H SHOHYGW/\KHSUMHOADOHR WHQHABUP XP VR EH
FRIDAMS UH HUHG \R D/ WH GHABUIP XP DR 7 KH FRQAEFV DUH JURXSHG LR FRRIV EDVHS RQ IWH \ HIUDQG FRMIPANSH Z W DQH AHBURQ | RUSHMRD JURXS DAY
Z KIFK DUH JHZHDED DVFRHS DAKH JURKS DX FROMPAGYHD & RQMFN Z WK Gl HHIHANXOGRH\ HLY DUH QRAFRP BLGHG & RQMEFW CFTXWUHG LQ D EXMGHN FRP ELCDINRQ DM
JURXSHGLQR DMQIGIFRKRVE FROMPWVSH H A-BWRUSHURQJURXS CORAMY Z KIFK | RTBZ WHJURXS DA FROAEFABYVHD

/ ICELONVI RUQROSDMASDIY (RY GAUDNRQ FRQMFN DUH HABEDKHG X\MQ) CFRHBMG CRXDUOYDODNRQP HKRG/Z KIFK WNXUHKHXVHR . DAXP SIRQY/UHIDMG\R GVFRXQADM
H SHRAY GQHW P RMIDW P REGW SHYMMP DG RMHUSRIR KRBHJBHKDYRU $ \WHH EDAHY FHIBIQNH DAKP SRV \XFK D/ GRIHYIW P RMUIW DQG P REGW RQ
QG WIQEDLG QDI DAWWMG \R DIDIQ Z 1M CRMDOARP SO H SHIHIAH Ll GHHEHG $ WHIH KDV HBRMG R XVH H SHH DR SWRQY WWDADUH GFNHG 1Q DAIKOFH | RUHTFK
FRRVNS GRK-UFDK | GZ. DRKP SWRQY DUHHAEEDAKHS DAFRQMPAARKOGRH DOG UV HG DD RUP RMIUBXHQ® U DRMOCH SHIHFHVKIJHAVD UYMERQLY GHHADY  7KH
HIHWR FKDQIH/ LQ FDK | BZ DWKP SIRQY/ [P STRIY WH QAP LXP UDAR DUH UHFRUGHS DV UHP HDKUHP HOANFKDQIHY 1Q WH SHIRG LQ Z KIFK \WHL DUH P DGH $ VDK | B2
DAKP SINRQ/CUHUAEY. HG DABDINIRMD WHHLYR SURYIMRQI RUDGYHYHGVDIRQLGFOG-GZ LMQ\WHATEL@MN

$ FNDOH SHIHTFHLY UFRIQ] HELOWHSHIRGLOQZ KLIFK \WHH SHIHZFHDUMAY $ FXDCH SHIHFH M AKMHDLGFR SRIDAGLOR\KHQHABUP LXP UDIR | RUDISURGAW DG FRRWRQD
TXOW® EDLY : KHOWHQH/BUP P UDIR LVUVVHG Z KHKHAR LR SRUDMCAMOCH SHIHFHHIFK WERWY SHIRGRUIRAHUMEZ. R FDK I GZ DAXP SIRQY \KHATELOW 1V
UHFDBXOAMGD/R WHEHILQQQ R \KHSHIRG GVFRXQAMG DAKH R LCDCFRQATFWARKDFH GVFRXQADM DG FRP SDUHG Z [\K WHFDLY LQ) CP RXQAR \WH CCELOW DR \KH\OP H

OMVR GAMP LCHWHPXUHNFHIRG FKBRIH 7 KHPXUHABHUIRG FKBQIHLQWHACH MW LV UHRRIQ] H5 DY UHP HDAXUHP HOW DQRUGRW

7RWNHH WOAKH SUAVHOAVDOHR 1 XMUHEHH W DG H SHOFVH FH-B/WH SUAHDAYDOHR JURW SUHP LXP V $ \HCHZ LOOFDS WH QHABUP LXP UDAR DARHKXQRHG SHIFHOAR
LRUDIQ) \WH FRUNSROAQ) CCEON DG BFRIQ] LQ) DQLP P HADM GW WURKIK \WH FRQRICDMS WIAP HONV R RSHIDINRYY 7 KH CCELAOW 1Y GHYHUUHFRGHG DADQ CP RXQABW
\WOQ] HRI RARHFRRW
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7KHICE@OV | RUGREDIASDNY (Y GAUDIRQFRMEFWLY GVARXQIMG XMQ) DQXSSHUP HAXP JUDEHI L HELGFRP HLQWWKP HAY LHTS DI GHG VR \WH FKOUIRMUMARV R \WHQCELOW
LFOQQ) \WH GADIRY DG AR R \WH XEHOLQY) FDK IGZV ,Q GAMP LQQ) UHHHIH SRWRIR R LQWIKP HONV $ \WHH KDV XMHG DMQIGI$  HTXLYDBQAGYHOUDM DG
PO P ] HSWHXVHR REVHLYTE®I CDB\R WHH \MMAERMEG! RIWHGADNROR LW ICELONY 7 KHAVFRXQADM LY UTXLHG R EHXSEDME DAKHHIGR HIFK WHBRMY SHIRGIRU
WHUP FDXUHP HOAR WH QCELOMY XY GANHG LQT RUHTFK FRRIWRUWHSXUSRHR LQAUMNIFFUANRQH SHOH

&KOQJHVIQWHYOOHR \WHACELOW | RUGREDMASDNY (Y GAUDIR) FREFW GAHWR FKOQIHY LOWH GVFRXQADM DUH UFRIQ] H3 D/DFRP SRHOAR 2 &, ROWHFRQRIGDMS
VDA HOVR FRP SUKHQLYHIGFRP H BW  &KOQJHV LQ \KH CCELAW | RUBP HDAXUHP HOAI DOV RUGRWHY DG DIORKHUFKDQI HY LQ WWH QCELONY DUH WHFRG-G LQ I XMUH SRIR 006
RNHUSRIR BHH IWRQWHFRQRIGDMG WIAP HOVR RSHIDNRY/

) XMUHSRIA EHH IWLGFOGH CCEL OV RUQR TBVHJI XOUDQAHY RQXQYHYOOM HLQKUIFH DG HGLQEH HEXQYHYDOM HIQKUDFH $ \WHIHFWEEDKHY | XMUHSRIA. EHHIW
IRUCR @B\VH JXOUIDMY/ B HAP DY \WH H SHAAG YODH R G-DIN BHGH LW SOIG D \AMU SRR KRTHJ DFFRXQAEDIRHY KDYH BHHD H KDAWAG $ WHH BFRIQ] HY \WHH EHHIW
SURSRMRDM RYHUWH @H R WH FRQMFN EDHG RQ \REDCRXDODGG H SHAMG DAFWP HON 7 KH P HNRGY $ WHIH XV R HXIP DA WH QCELOIAY KDYH DAXP SWRQY CERAW
SRIR KRGHUBHKDYIRU P RUBDW H SHAAG\ IHBROLQYHAR HVVKXSSR Y \WHACELOW DOG P DUNANRQAWRQ/DH HAMY SRIA KRGHUDFFRXQAEDDFHI URZ W

) RU\KH QCELOMY DARADMG Z W (R @BH JXOUIQAY HIFK USRI SHURG $ \WHH XSEDM/ H SHRMG H AW EHH W DQG DAVAAP HQWV Z W CRAMODH FHW BHH LW 006
DAHAP HOV $ WHH DOR SHIRGFDD UYLV WH NA - DAXP SIRQY XVHG LQ \KH FOBXDIRD R WH CELOMNY \WDAMHAXOMQ UMMRQ/ \R \WH H SHRMG H AW BHHIW DG
DAHAP HQV 7KHHIHAWR FKOQIHYLQ DAKP SINRQY DUH UHFRLGHG DV XQBANQ) LQWWH SHIRG LOZ KIEK \WH FKOQIHY DUH P 0GH &KDQIHYLQ\WH QCELOMNY DARADAG Z W QR @B
IXOIQMYDHUFRGGLOIXMHSRIA DIGRM-USRIA BHH IWRQWHFRQRICDMSE WHAP HWR RSHDIR)/

) XMUH SRIA BHH W D QRAUHGEHG | RUDP RXQN FHEHG XQEHU BHQUKUDGRH DI UHHP HON Z KIFK DUH WHBRUAG DY UHQUUDFH UHFRYHLDEG! RQ \WH FRORIEDAG \WBAP HONV R
[lezszisszzeclV o)

0 DUNH/A DN YHH W

0 DNHAUMN EHH LW WHSUHHAFRQAERV RUFRQAEFAY HDXUHY WDAERK SURVLGH SURIMANRQ R WH FROMPAKRTHUIURP - DG H SRVH WH LQUXUDGRH HQMY R REHUWDQ QRP L(BC
FESMUCP DNHAIMN $ \WHHWV GH HUHG DQXAW FRQAEFWVZ KIFK FRQBIQ* /@ %DQG* 0 ' % WEHY\WDNP HHAKH FUMALD I RU DQG DHFDWILLHG DY P DNHNIMN BEHH LW

0 DUNHAIMN BHCH LWEUHP HDUKUHG DVELUYDOH DAKHFROUEPABYHDGGP D EHUHFRUGHE DY DACEMI RUDDDAHNZ KLFK DHUHFR GHG RQWH FRORICDMG B HOVR | LQDGALC
FROGURQ LQ P DUNHAIM EHH IW RURKHUDRHV UASHRIYHD 0 XES®! P CUNAAIM EHZH W RQ D FROMEPALUH WHDMG D/ DMQIG! FRP SRXQG P DUNHAUIM BHH WS WARQRERW
LCR-BWRY $ \WHZH DRFWEY \KH | HAY DG DAFAP HOV\KDADUH FREBRMEG | URP WWH SRIR KRTHUDQG DDA WP VR \KH H WA DUH DAMEXBEG!\R \KH P DUNAAUMN BHH LW
7 KVH DMEEXAWG | H DUH XVHG LQ\WH YOODMRQ R \WH P CUNAAIMN EHCH LW DQG DUH GHYHUQHIDIYH RUH, FHHG\RIBOH SCRMWHHY FRIBRNEG! | URP \WH SRIB KRGHU || WH I HV/ D
X LFLHQAR FRYHUVKH SURMAAG BHCH LW D QRQ RSWRQ EDVHG YDODMRY P RA-DLY XVHS |, | \WH 1 HAY DUH LUK | LALHQAR FRYHUWWH SURVIRAG BHH W 0 RSWRQ EDHS YOODIRQ
P RGHOLYXVHGWR FRP SXMWHP DUNAAVM EHH IMETEL DIV DAFRQMPACH-BURQ Z 1\ DQHTXOCDQGR VMY DAY HOASFRIQ] HLOLOAMHOMYHFRQUFICE DN/

&KOQYHVIQI QUYDOHR P DN EHH IWDUHUHFRGHGLOP DN EHH LW UHP HDAXUHP VIO GRKHYRQWHFRQRIEDMS AP HOVR RSHDIRYY H FOGAQ) SRR/
DIMIEXAG\R FKOQI Y LOLOQWKP HOASHALLE FUAWIMN Z KLFK DHUHFRGHGLO2 &, RQWHFRQRIEDAMS WIAP HOVR FRP SUKHQLYHLGFRP H GRW 0 CUNAAIAN EHCH W DUH QR
WA RUP DUNHNIMN EHH LW AHEHE XQG-UUHQKUIGFH DI BHP HOWV &HEHG P DUNAAIM EHCH W DUHP HDJKUHG DVELUYDOH DQG UHFRUGHG Z WLQ UHQUKUDGRH UHFRYHIIEGI RQWH
FRORIEDAGWEM HOVR | LDADOFRQAUR)

8 SRQ DAY DNRD R WH FROMPAVRUWKH H WIXMKP HOAR  \KH CFFRXQAVEDDIFH \WH P DNAAUMN BHH LW UHIDMG DA FRQMIPADQG XQ@P RMYHS GH HUMG FRWV D
GUHRIQ] HG IFOGQ) [P RQNZ MQ$ 2 &, $ SD RAVDQRAW IVWHRHWEEDKHGIRU* / © 98/
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5 FHHXHY

5 HYHQHY| RUXQYHYOOM H WSHSRIFLHY DQG QAU HOVRUEFW L(FOGQ) \KUWHIGHUDGG P CUNAAYDOH DWW HOV FRIWR LQXUDFH SRIA OEP LQWMDMRD * 0 % * /: %
D05 QR @BVHJIXOUDQMH FKOLIHY DU HOWGHG Z KHQ DAFAWHG DI LQUBRIR KREHUDFFRXQAEDDRHY GAUKY WH SHIRG |, QMMFUHEWG R SRIA KRIE-UDFFRXQAEDIGRHY DG \WH
FKOQIHLOI DUYDOHR HP BHEEHG GHUYDIYHYZ MOQLQEH HE DO ARQMFWVLY LGFOXGHG LOLOMBNNHMYHFRQMFABHH LW RQWHFRQRICDMS WM HOVR RSHDIRY/

3UP XP VIRUGRQY GAUDIRY FRQMFN LFOGAQ) SURSEN Z W 1L HG DG JXOUDQMG SUHP LXP V DQG BHH W DUH BFRIQ] HG DY BYHXH Z KHQ GH IURP SRIA KREHY ©  KHD
SUWP XP VVOUH GXH RYHUD I QULFDQ® \KRUMUSHURG WDQWH SHURG RYHUZ KUK EHH W DUH SURVGHS DGH HUMHG SUR IMICELAW [V HABEDWKHG HDXOOR WHH FHVR \WHIURW
SUPLXP RYFHUWH GHABBP P 7KH GH HIHG SUR IWICELQW 1V BRI HG LQ I XM SRR BHGH LW RQ \WH FRQRICDMS WIAP HOV R | LQDCADOFRGAWR) OGG CP RW HG LOR
LGFRP HLQ UHDMROWR H\KHUDSSTFCEGI SRIA KREHACE.QNY| RULP P HADMDQOANAY/Z W A HARQMIHAHY Z KIFK LGROXGHY SHMRQJURXS DO RULQKUDGFHLQ | RFHIRU
Z KRB HSRGAMMRXIK | XAMHSRIA. DOGRAHUSRIR EHH IWRQWHFRQRIEDAG\WIAP HOVR RSHIDARY/

: KHQWHQHABHP XP UDIR | RUWH FRUMSRIEQ) | XUMUH SRIR EHH WY XSADMS | RUDRXDOH SHIHIPH DG FKDQIHY VR SURVIRAG FDK | B2 DIRKP SINRQY \WH GH HIHG SUR W
ICHON IVBRRSRWHDY UFDBXDMS | URP \WHFRQMPAMKXOEFH MR K \WHEHILGRQ) R \WHPAU-QAS-BRY) SHIRG 7 KHUYMMHG GH HUHG SUR IWITELQW LV FRP SIFG\R
WHEHILQQQ R WH SHIRG FOUWN LQY TP RXQMR GHMIP LGH WH FKDOQIH\R EH UFRIQ] HG DY D UHP FDXUHP HQAJOIQ RUGRAW Z WWLQ | XWUH SRIR. DG RMHUSRIA. EHH IWRQ\WH
FRORICDM WIAP HOVR RSHIDNRD/ 8 QINH\WH UHIMAG | XWUH SRIA EHIH IMAKH GH HIHG SUR WIDELAQW Z LAOQRAEH UHP HDAKUHG | RURKDQIHY LQ GMVARXQNIDMY HIFK UHSR WY
SHIRG 1 HIDAYHO 2 %5 EDDR-VDARADMG Z W SD RAWRQMFWLQYRIIQ @ HFRQMYHIAHY LFXAQ) SHOMRQJURXS DKM DUH CFFRXQAG | RULQ D P DCHMP LUV \KH
GHHUHGSIR WITE.ON

$ @OQKUDFH UHDM BYHHLY BERIWGHR HOXIDFHARG-G
YMOQHNE& RP ELCDARD

2Q6H W B $ SRR FRP SBINMG \WH SUHYLIRAO DIRXQAHE CFDAMMRQ R %4 UGTH LQ DQ DOWRFN WBQURIRQ $ V D URKXOVAUGIH BHP H D FRQRIADMG \WEMADY R
$$0

8 QEUWHWP VR \WH DI UHP HOQMRYHQQ) WHIGUGIH DFTXMURY HIFK WO R YIGIHE WS FRP P RQWREN DQG HIFK YAUGTH , QY HONV URXS + REBQIV/ / & 3%UGIH
11& &DWVS$ FRP P ROXQWZ D/FROMMWGIOR \KIW/R FRP P ROWEANR $* 0 DOGFDK SOGLQ@K R 1 IIRMRDOKDY $ GAURDD HIK \KOHR YUGIH& DN %
FRP P RQWIRAN Z D/FRQYHIMGLQR \KOWW/R FRP P RQVRANR $* 0 DQGFDK SOGIQ@K R | ITRMREDOWDHY 7 KHSXUKDHSUFHZ DVDVI RIBZ V

,Q PLOOLRQVH B[AHSMWGDKOU DQG H[FKDQJH UDWLR
%ULGJIHS ERPPYRQ VWRFN SXUFKDVHG
%ULGJH &0ODVV % FRPPRQ VWRFN SXUFKDVHG
%ULGJIH //& ERPRRQ XQLWYV SXUFKDVHG
([FKDQJH UDWS$ R RRPREODWR FN FIRPE RO XQV W V
([FKDQJH UDWLR IRU &0ODVV % FRPPRQ VWRFN
6KDUKBYORARPPRQ VWRFN LVVXHG LQ H[FKDQJH
$*0 FRPPRQ VWRFN FORVLQJ SULFH
9DOXH*RIFRPPRQ VWRFN LVVXHG LQ H[FKDQJH
)DLU YDOXH RI HVYWLPDWHG HTXLW\ LQVWUXPHQWY DVVXPHG
3XUFKDVH RI FHUWDLQ QRQ FRQWUROOLQJ LQWHUHVWYV
7RWDO FRQVLGHUDWLRQ
1RQ FRQWUROOLQJ LQWHUHVW
7TRWDO %ULGJH HTXLW\ YDOXH

$ @RAMBRAQ) YAIGIHHIXW ¥ DB/Z HHFRQMHWGIQRS$ * 0 HIXW Z DB/ R ZKIFK P LARQZ DVIGROGHSE DV SOWR \WH ARQIGHIDARY | RUWH SRIMRQ\KDAZ D/ DAEX\EEGI R SUH ARP ELCDINRQVHIYIFH/ DG
P LARQZ LOEHWDAG DV SRIMERP ELCDINRQARP SHODIRQH SHOHRYHAKHDSSIFCEGVHYIFHSHIRG
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7 KHFRQUGHDNRQ DU HUHG LV \XENRAIR PXWRP DY SRWFBMQI DEWWY HQV Z KLIFK FRX@ O HAVWKH SUHIP LD JRREZ LOUHRIQ] HG 7 KHY8UGIH OFTXMWNRQ Z DY CFFRXQMS
IRUDY D EXMCHN FRP EDIRY 7 KHFRQIGHDINRQ Z DV DIRFDMG R Y4UG) H DAV DFTXUUHE DG TR OQNAY DWKP H EDHG RQ HWP DMVR \WHUIDUYDOH/DVR \WHS$ FIXAMWRQ
' DM

$ WK HOW \R SURMMRIDOCP RXQN 1l DD Z LOEH WFRIQ] H5 1Q WH SHIRG 1Q Z KIFK \WH  DUH LGHQWLHG DG UH GRAG DY L \KH DFFRXQIY) KOG BHHD FRP SBIAMG DAKH
$FDAMRY' DM 7 KHHIHANRQHIQQIVR FKOQHYIQDP RMY DARQRURKHULGFRP HHIHAW Ll D) DVDUAKXOWR [0 AKOQHR\WHSURYIMRICIP RXQN Z LOEHUBFRG-GLIQWH
I LCDADOWTAMP HON | RUWH SHIRG LQ Z KLFK \IKFK FKDQIH RFPXY FOBX@MS DLl \WH DFFRXQIY) . KOG EHHQ FRP SBIMG DARHS FIXAMMRY' DM 7 KH SXURKDH SUFH DERFDIRQ LY
H SHANG\R EHI LD} HEDARRQ DY SUIRNTEG! BVR MAMDORH\ HIUIURP WHS FIXOMUWRY' DM

* RRZ LR BARQZ D/BFRIQ] H5Z MLQWHS WHAD DRIHP HAN-IP HADQG LY SUP DUKD DAMEXEEGI VR \WH DWHP EBG Z RINRUH HKOGRHG RUILCDINRQ FCECELOWNY OOG
KHVADDI DQG M GH. LH/ARDAQ EH CRKLEYHG VKEVHTXHQAR WHOALGIHIFTXMMWRQ $ P DNRUMY R \WHIRREZ LAUHRIQ] HELYH SHAWGWR EHG-BAMEDI RMY SXUSRH/

7 KHIRTZ 1Q) \BEGIVXP P D] H\KHI DLUYDOH OP RXQVUHRIQ] H3 1 RAMWHDVAN CFTXUHG DG ACHOWA/ DXAXP HE DG XA JRREZ LGDVR \WH$ FIAMMRY' DM

)DLADOXH DQG *RR!
,Q PLOOLRQV &DOFXODWLRQ

7RWDO FRQVLGHUDWLRQ

7R WIDG@ X 4 O/DRR F D W H

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

L, QYHVWPHQWYV

"XH IURP UHODWHG SDUWLHV

2WKHU DVVHWYV

(VWLPDWMBORHUWRI WRW MG DN MHOXG DFT YRR GZL OO

$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
"XH WR UHODWHG SDUWLHV

"HEW

(VWLPDWMBORBHWRI WRWDO OLDELOLWLHY DVVXPHG
(VWLPDWMBORHUWRI QHWHIBY VH{ WO XIGATXLURRG ZLO O

1RQ FRQWUQHWQWHU

(VWLPDWMBOBHWRI QHWHEYOHWY RIOTXERDWQW H[FOXGLQJ JRRGZLOO
*RRGZLOO DWWULEXWDEOH WR WKH %ULGJH DFTXLVLWLRQ

, OG5 Z \MOQ\KH CERYH DU SIRYIMRCEP RXQNVEDHSE RQWH DYDMELOW R @MBDYR - WH COM\MHVH FRORIEDAG | LCDGFLDOWEAP HONVZ HIH MKHG | RUFHMBQLOYHAR HON
GHHWGWY (RN LFOGHS Z IWLQ DFFRXQIV D CE®! DFRXHG H SHOMY DG RMHUITEL O DG WHIAIGIH 75 $ Z WMQ GAH R UHIDAG SOMEY $ G HOVR SURYIMRIC
[P RXQN/Z LGDEH P DEH DV GAPUEHS CERYH |, Q\KH | RAW TXOWMUR P HDAXUHP HAGHUIRG DOWR HOVIGFUDHG SRIMRIODURRZ @B P LR SUP DO GHWR DD
DOWVR HOAR\WHOGUGIHT5$ 7 KHHIHAVR \MHP HDXUHP HONBHUIRG DEWWA HOVZ HHLP P DAUDORWHSURUISHIRGFROG-QHE FRORIEDAG WEAP HOWR RSHDIRY/

7KH&RP ST SHURP H5D YDODMRQR \WHIFTXLHG LM HOW DQGLGHWICEGILQIRILEBYXMCQY P HKREREI LAY FROMMMAZ M WRHCGHAUEHGIORM  DIGCQRM
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, GOVIDEGIQRQILEBIDRHN
7 KHLG-QIVICEBHLQBCI LEGI DAV DHLGFOGHGLQRMHUDKHVROWHFRQRIEDAG\WEMP HOVR [ LDADOFRQEUMRQDG\KP P DU HGDVIRWBZ V

ODQDIJHPHQW &RQWUDFWYV 7UDGH 1DPH

7KHDN VB UWAD O XNGQ KX OWL 8HRHHDG QR B WKARKG. FaH U LYYDHOVX K LWH S U HW KU BVIHM®HPHQ BD W D O XWGWKHHOLH | | U RPHUW

EDVRQV K3HJ H WHQOKIM KD M R RZW W U L W RVKBIEQ@BI) H P R Q W WIHRAMRQ V L GXE IOQ ¥ D L OVIKE O BWIMGAHR \ DICDMYE M O 8 [ S H RAUHH® L

UHWXUQV IRU FRO®WRILW X WDRVUARMVRHWKHVH DVVHWYV LVJRQ HUEAWMY BRI MKRAHUMQL GIFRHYEHDW W L FQ B EMARHUGV L RIWWKDRVQ. R
VWUDLJKW OLQH EDVLV

7 KHI DUYDOMHDQG Z HIKWMG DYH.DI HHXNP DG XVH XODYH/R WHLGHWLDEGHLQUEC) LEG DAV CFTXULHG LOWHYAUIGI HOFTXMMRQFRQAMAR \WHI RTBZ L)

YDLYDOXH $YHUDJH XVHIXO OLIH
LQ PLOOLRQV LQ \HDUV

ODQDJHPHQW &RQWUDFWYV
7UDGH 1DPH
7TRWDO

$VR WHS FIXMMRY' DM YAUGIHV | LOGALDOUBXOV DUH UH GRAG LQWHH FRORIEDAG | L(DGRLCOWIAP HONV YUGTHVUYHXVR P LARQOIGHNGRPH BW R
P LOIRQ DUH LGFOGHS LQ \WH FRQRICDMG WUAP HOAR RSHIDIRQY | RUWH\ HOUHIGG' HAHP BHU 7UQANRQFRIVR P LARQZ HHLGPAUMHE GUQ) WH\ HIUHIGG
" HHPEHU DQG DUHLQFOGHGLQIHIH.IDD OEP LQMADYH OGG RMHURQWH FRORIEDAG\WIAP HOVR RSHIDARY/

3(R) RPD) LQDGADO QRP DIRY
8 (DXQWG SIR |RP DILECADOQ RP DIRQI RMWH\ HWHIGG' HHP BHU DG  DHSUMDQMGEHRZ 3WRIRUP DILCDGRDOQ RIP DR SUHIMS GR CRAGFOGH
DOWW HOVAR U GRADQ. SRAMMICUYHHW GHILH/RUFRWADYLQIVAKDAP D EHCAKUHYTEGI L FRQGHRNRO Z LW \KHYAUIGI H CFTXMMRQ DG DAXP HYIMWRFRAUMGDVR - D

7 KH XQDX@WG SUR | RIP D | LCDGROOLQ RUP DIRQ LY SUMVHAG | RULQ RIP DARDSXERAY RID DQG LV GRAGHHWOLD (QAFDIYH R 1 XWMUH RSHDIRQY RUUAKXOV KOG \KH
DFDAMWRQEHHDFRP SBIMGDVR -0

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
7ZRWDO 5HYHQXHV
1HW LQFRPH DWSROER WOEBBIOMFD QDIJHPHQW ,QF

$ P RQNVIERYHUH GRNVHIBQSUR | RUP DDGWWY HOMKDAZ HHAUHA® DAMEXEEGIVR\KHOAIGIHOFTXMNRY 7 KHHDIWE HOVLGFOGHWHI RGBZ Q)

$  \WHHIP LCDNRQR KIRLFDCCP RMY DIRQR 94UGT H QI LEGY DQG\WHDGAWRDOIP RUY DIRQR [QEQILEGYP HDXUHG DVDLUYDOHDYR WHS FIXMNRY' DM
T DOWWR HOVUH BRI WHSXURDHR DIVAUGIH/ / & &@WS$ FRP P ROXQW GG FHIBQRMHUGRQ FROURTLY LQMMWIQWEMADUHY DG
T DOWWA HOVUH BRI \WHWIQLRMRQFRW
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QIR HV
7 KHI RGBZ QY \EEGIRAVECH/WHERP SO0 VLMW HON

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
$VVHW ODQDJHPHQW

,QYHVWPHQWYVY DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV

3HUIRUPDQFH DOORFDWLRQV

2WKHU LQYHVWPHQWYV

7TRWDO ,QYHYWAHD WINQDIJHPHQW

5HWPWHQW 6HUYLFHYV

$)6 VHFXULWLHY DW IDLU YDOXH

7UDGLQJ VHFXULWLHYV DW IDLU YDOXH

(TXLW\ VHFXULWLHV DW IDLU YDOXH
ORUWJDJH ORDQV DW IDLU YDOXH
,QYHVWPHQW IXQGV

3ROLF\ ORDQV

)XQGV ZLWKKHOG DW LQWHUHVW

"HULYDWLYH DVVHWYV

6KRUW WHUP LQYHVWPHQWYV

2WKHU LQYHVWPHQWYV

7RWDO ,QYHVWPHEWDWHGF 5 X GNPRIBIWY £6 W L BH V
7RWDO ,QYHVWPHQWYV

$WHAD DQDIHP HQW
1HN DOV / RAY [LRP | QYHE HOVS PV
7 KHIRTRZ 1Q) RAGGHY U H5 D06 UKD HLOXQUDT HEIOQY GRKHY WSRIMGLOQHAINQY GRAKHY TURP LOQYHWR HOATRYLMEY

<HDUV HQGHG '"HFHPEHU

,Q PLOOLRQV

5HDOL]HG JDLQV ORVVHV RQ VDOHV RI LQYHVWPHQWY QHW
1HW FKDQJH LQ XQUHDOL]JHG JDLQV ORVVHV GXH WR FKDQJHV LQ IDLU YDOXH
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV

3HJRP DQRH$ @RDIRYY/

3HJRP OFH DIRFDIRYY WFHYCE®! DG \WRH R FRQRICDMG 9 , ( V DUH UFRGG Z WWQ LOYHXR HW DJG LOMAY HOV R FRQRIADMG 9, ( V UASHRAYHD 1Q WH FRORICDMG
DA HOVR [ LQDGADOFRQAMRY 7 KHI RTBZ LQ) \BEBISUMHON\WH SHIR P DFHDERFDAR)Y

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
3HUIRUPDQFH DOORFDWLRQV

3HUIRUPDQFH DOORFDW(UORQYV + FRQVROLGDWHG
7RWDO SHUIRUPDQFH DOORFDWLRQV
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7KHBEGIEHBRZ SIRYIGVDUROIRZ DGR \WHSHIRP DORHDBADWNRQ/ EDDAH

,Q PLOOLRQV 7RWDO
3HUIRUPDQFH DOORFDWLRQV -DQXDU\

&KDQJH LQ IDLU YDOXH RI IXQGYV

)XQG GLVWULEXWLRQV WR WKH &RPSDQ\

7RWDO SHUIRUPDQFH DOORFDWLRQV 'HFHPEHU

&KDQJH LQ IDLU YDOXH RI IXQGY DQG RWKHU

)XQG GLVWULEXWLRQV WR WKH &RPSDQ\

7RWDO SHUIRUPDQFH DOORFDWLRQV 'HFHPEHU

2WHIGFOGY  PIARQR SHIRP DOFHDRFDIRQY/ DM \R WHIAIGI HIFTMURQ GAUQ) WHWLLG TXOWMUR

7KHAKOQHLQI QUYDOHR 1XQG/H FOGWHJIHHDOSONGHUREI DARQ\R UMLQ SUYRA® GMWMEXMG SHIRUP DOFHDERFDIRYY Z KLEK LV UHFRGHG L GXHWR UHDMG SOV 1O
WHFRQRIEDAG\WIAP HOVR [ LCDADOFRQEURD

7KHWPLQ) R \WH SD P QAR SHURUP DQFH DERFDIRQY GXH VR \WH JHZHIDOSDNGHU RULQYHWR HOAP QDI HU YOUHY G-BHIEQ) ROWH\MP VR \WH DESOFCE®! | XQG DI P HOW
* HOHD®W  SHYRWP DOFH DRADIRQY Z W USHRANR \WH HDXAW 1XQBY DG FHISIQ FUMEWXQBY Z H P ORI H D SD CEG! DG DUH GMUEXMG R \WH | XQE JHHDOSINGHUXSRY
D0 DARQR QLM HOAL \WHI XQEIVPXP XOMYHUAMD/DUHIQH FHWR WHSUH HMG BIMG

5 HALHP HOMBHMFHY

$) 6 GHXUMAY

7 KHIRTZ 1Q) \BEG WHBUHHVWH P R HS FRWDBRZ DFHI RUFBHAWRAAY JURW XQUHDT) H53JO.QV DG GWH/DGI DUYDOHR $ \WHHVS ) 6 LOYHIR HQVE. DIAVHMVSH

‘"HFHPEHU
$OORZDQ&EMGIRWF LIRVY HQOL]HGWRVY BQOL]HG

,Q PLOOLRQV $PRUWL]HG &RVWRVVHYV *DLQV IRVVHV YD LAD O X H

$)6 VHFEXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV 2

86 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV 2 2

JRUHLJQ JRYHUQPHQWYV 2

&RUSRUDWH

&l2 2

$%6

&0%6

50%6

7TRWID® VHFEXULWLHV

$)6 VHFXULWLHV *+ UHODWHG SDUWLHV

&RUSRUDWH 2

&l2 2

$%6

&0%6 2 2

7RWHD6 VHF XU IHWOIDWWHE (BDUWLHV
7TRWID6 VHFXULWLHWODWIDX GIDQINVU H V
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"HFHPEHU
$OORZDQ&MGIRW IRVY BQOLJHGRVV HQOL]HG
,Q PLOOLRQV $PRUWLIHG &RVWRVVHV *DLQV IRVVHYV )DL9D O X H
$)6 VHFXULWLHYV
8 6 JRYHUQPHQW DQG DJHQFLHYV 2
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV 2 2
JRUHLJQ JRYHUQPHQWYV 2 2
&RUSRUDWH
&/2 2
$%6
&0%6
50%6
7RWI® VHFXULWLHYV
$)6 VHFXULWLHV + UHODWHG SDUWLHYV
&RUSRUDWH 2
&/2 2
$%6
7RWID)© VH F X U MDIDHWHS LEDUW L H V.
7RWD® VHFXULWLH W OIDQ¥X GDQWW H V
7 KHIP RW HSFRWIDQG 1 DUYDDHR $) 6 VHRXUMWY/ LFOQQ) UHDMG SO DIHVKRZ QB FRQAERXOCP DXUMY BHBZ
"HFHPEHU
,Q PLOOLRQV $PRUWL]JHG &RVW )DLID O X H

$)6 VHFXULWLHV

'XH LQ RQH \HDU RU OHVV

'XH DIWHU RQH \HDU WKURXJK ILYH \HDUV
'XH DIWHU ILYH \HDUV WKURXJK WHQ \HDUV
'XH DIWHU WHQ \HDUV

&/2$%6 &0%6 DQG 50%6

7TRWID6 VHFEXULWLHV

$)6 VHFXULWLHY £+ UHODWHG SDUWLHV

'XH LQ RQH \HDU RU OHVV

'XH DIWHU RQH \HDU WKURXJK ILYH \HDUV
'XH DIWHU ILYH \HDUV WKURXJK WHQ \HDUV
'XH DIWHU WHQ \HDUV

&/2$%6 DQG &0%6

7TRWHD6 VHF XU IMDIDHWHE W BDUWLHV

7TRWID6 VHFEXULWLHWODWIDX GIDQIVU H V

$ AXDCP DXUMH/FDQALTHJIURP - FRQAERXDCP DXUMHYDYERIWRZ HY/P D KDYHWH W KVWR FDORUSHED. REQIDINRQYZ M RUZ WKRXWWADTRUSUWHED: P HOABHIDOWY
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8 QUDTI H5/ RAWHVRQS$) 6 6HRXUMKY

7KHIR®Z LQ) \iXP P DU} B/ \WH | DU YDOH 06 JURW XQUHDM HG RWHY TRUS) 6 VARXUMWY LFOAQ) IHDMG SDMW |RJZ KK BQ DIZ DAH | RURHAWERWRHY KDY RABHHD
UHRG-GC DIJWHWDMSE DAVMHMWSHDGGRIW R WP HWH I DUYDOHKDY UHP DCHSEHBZ. P RWY HS FRW

"HFHPEHU
/HVV WKDQ PRQWKYV PR QW KPR U 7RWDO

*RVV BQOL]HG *URVV BQOL]HG *IRVV BQOL
,Q PLOOLRQV YD LAD O X H IRVVHV YD LAD O X H IRVVHV YD LAD O X H IRVVHV
$)6 VHFXULWLHV
86 JRYHUQPHQW DQG DJHQFLHV
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV
JRUHLJQ JRYHUQPHQWYV
&RUSRUDWH
&l2
$%6
&0%6
50%6
7TRWED6® VHFEXULWLHV
$)6 VHFXULWLHYV + UHODWHG SDUWLHYV
&RUSRUDWH
&12
$%6
&0%6 2
7RWSD 6 VHF X U IMDIDHAWHE SDUWLH YV
7RWSD©® VHFXULW L H W OIDQWFHX GIDQIWUL H V

"HFHPEHU
/HVV WKDQ PRQWKV PRQW KPR U 7RWD O

*RVV BQOL]HG *URVV BQOL]HG *IRVV BQOL

,Q PLOOLRQV )DLAD O X H IRVVHV YD LAD O X H IRVVHV YD LAD O X H IRVVHV

$)6 VHFXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV
JRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&l2

$%6

&0%6

50%6

7TRWE) O VHFEXULWLHV

$)6 VHFXULWLHV + UHODWHG SDUWLHYV
&RUSRUDWH

&l2

$%6

7RWE) 6 V HF X U MDIDMWVHES BDUW L HV

7RWED O VHFXULWLH W OIDQWVFIOX G IDQIWWL H V
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7KHIRBZ LI \KP P 0L FARHQ® BHUR $) 6 VHRXUMBAKDAZ HIHLQ DO XQUT] HE GW/SRMRQ LFOGQ) UHIIMG SO | RUZ KIFK DQ DERZ DQFH| RUFBEWRIA KD/ QRABHD
HRGG

"HFHPEHU

8QMDOL]JHG /RVV 3RVLWI
8QWDOL]HG /RVV 3RVLWLRQ ORHY

$)6 VHEXULWLHV
$)6 VHFXULWLHY £+ UHODWHG SDUWLHYV

7KH XQUDD HS BWHY RD$) 6 VHPXUMEY FOQ SUP DU® EH DAEXMS R FKOQIHY 1Q P DUNAMQAMMMWDM/ MGFH DFTXMURQ R \KH XM $ \WHH GG GRAUFRIQ] H \WH
XQUADT] HG GRAHVIQLGFRP H XQBW DV UHTXLUHG | RUKHEIH CFFRXQIY) DY IWIQMG,/ VR KRTS WV VHRXUMY DQG LY GRAP RUHONHD WO QRAMZ LGDEH UHTXLUHG VR VHEZD VHRXUMY
EHRHWHUFRYHY R IWEP RMY HSFRW

$ @7 DQFHI RU&UHAW RWH/

7 KHIRTBZ LQJ) \BEBI\XP P Dl HY\KHCRRYW LQWHDIBZ DIAHI RUFBHAWRWAHY I RUB ) 6 VHRXUMVE. DAH/MVSH

<HDHQGHG 'HFHPEHU
$GGLWLRQV 5HGXFWLRQV

$GGLWLRQV
WGXFWLRQV WR
6HFXULWLHVSURORBXVOHGPSDLU
,Q PLOOLRQV %HJLQQLQJ EDQDWHMA WUWRGXHWY QI WKH SHWIHFXULWLHYQGLQJ EDO
$)6 VHFXULWLHYV
&RUSRUDWH 2
$%6
&0%6 2
50%6
7RWIDO® VHFXULWLHYV
$)6 VHFXULWLHV #$%BODWHG SDUWLHYV 2 2 2

7TRWID6 VHFXULWLH W ODQWFHOX G IDQIWUL H V

<HDHQGHG 'HFHPEHU
$GGLWLRQV S5HGXFWLRQV

$GGLWLRQV
WGXFWLRQV WR
6HFXULWLHVSHRQBXVOHGPSDLU
,Q PLOOLRQV %HJLQQLQJ EDQDWEMR W W RGXHWY.QJ WKH SHUMHRRXULWLHYQGLQJ EDO
$)6 VHFXULWLHYV
&RUSRUDWH
&/2 2 2
$%6
&0%6 2
50%6
7RWDO® VHFXULWLHYV
$)6 VHFXULWLHV #$%HODWHG SDUWLHYV 2 2 2

7TRWID6 VHFEXULWLH W OIDQWFHX G IDQIWUL H V
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1 HVOMWN HOVCGRRP H

1 AR HQAMGFRP HE\ DVHAFEDWFRQIMVR \WHIRTBZ L)
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

$)6 VHEXULWLHV

7UDGLQJ VHFXULWLHV

(TXLW\ VHEXULWLHV

ORUWJIDJH ORDQV

,OYHVWPHQW IXQGV

)XQGV ZLWKKHOG DW LQWHUHVW
2WKHU

,OQYHVWPHQW UHYHQXH
,QYHVWPHQW H[SHQVHV

I1HW LQYHVWPHQW LQFRPH

, QYR HOVB HDMG* CIQV / RAHY

, QI HONHDMGIOY GWHY B DAHNFDNVFROMVR WHIRTZ LY
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

$)6 VHEXULWLHV
*URVV UHDOL]JHG JDLQV RQ LQYHVWPHQW DFWLYLW\
*URVV UHDOL]HG ORVVHYVY RQ LQYHVWPHQW DFWLYLW\

1HW UHDOL]JHG LQYHVWH B YW FRXOULIQVLHORVVHV RQ

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ WUDGLQJ VHFXULWLHYV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV RQ HTXLW\ VHFXULWLHV

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ PRUWJDJH ORDQV
'"HULYDWLYH JDLQV ORVVHYV

BURYLVLRQ IRU FUHGLW ORVVHYV

2WKHU JDLQV ORVVHV

,QYHVWRBQWHG JDLQV ORVVHV

,FOGV\WHHIHAVR BARIQ] H5JOQVRURWH/RQS ) 6 VHRXUMI/ DRRADMG Z WK G-I QDMSKHGEIHY/
3URFHHBYIURP \DBVR! $) 6 \HRXUMAY/Z HH P IERY P LARQDGG P LARQIRMH\ HOWHGG' HHP BHU DG UAGHRRHD
7 KHI RIBZ LQ) \BEGIVKP P D) HARHFKDQIHIQXQUDT H3JOQ/ GWHY RQWDAQ) DG HNXW VHRXUMEYKHTS DVR \RHUASHRAYHSHIRGHYG

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

7UDGLQJ VHFEXULWLHV
(TXLW\ VHFXULWLHV
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5 FEXURKDH$ JUHP HOW

7 KHIRGBZ LY \EEGIVKP P D) HARHU-P D.QQ) FROMFPNICP DXUMEVR UEXUAKDHDI BHP HOW

,Q PLOOLRQV 'HFHPEHU ‘"HFHPEHU
/IHVV WKDQ  GD\V

+  GD\V 2

GD\V WR \HDU 2

*UHDWHU WKDQ \HDU
3D\DEOHV IRU UHSXUFKDVH DJUHHPHQWV

7 KHIRTRZ LI \IEGI\XP P DU H/WHVHRXUMFAY S HG DY AR DO RUBHEXURKDHDI UHHP HOV

'"HFHPEHU '"HFHPEHU
,Q PLOOLRQV $PRUWL]HG &RVW)DLIDOXH $PRUWL]HG &RVW)DLIDOXH
$)6 VHFXULWLHV
86 JRYHUQPHQW DQG DJHQFLHYV
JRUHLJQ JRYHUQPHQWYV
&RUSRUDWH
&l2
$%6
&0%6 2 2
50%6
7RWDO VHFXULW L HB SSK®HD & HiHEBE M Q ®/NVU
$VR' HHPELU P LARQR WEXADHDI WP HQVZ HIHSUAHMS GHAR URYHYHU-EXURKDHDI UHHP HQVRQWHFRQRICDAG\WBAP HOVR 1 LCDCADCARQAURD
5 HYHYHS HEXURKDVHS JUHP HOW
$VR ' HHPEU DG HAHPEU CP RXQN GOCHE XQEHUUYHYHU-SXURKDHDI UHHP HQNZ HH PIRQDYG P LARY WAS-AWHD DG \WHIOUYDOH
R WHFRIDMID ARP SUMHGSUP DU R DAANETANHGVHRXUMIEY DOGAVKRYWMP LQYHXR HW Z D/ P LARQDG P LARQ WASHAHD

0 RUSDIH/ ROQV LOFOGQ) UHIMAG SCUMY DOGFRORIDMGY , ( V

0 RV H G0V LGFOGH ERK FRP P HUADODG UAMGHIMIOBIRY $ WHZH KDY HBRMG \WH | LUYDOH RSWRQ RQ WP RWIIH GO SRWRIR 6HHGRM 1 RUIXUKHUI DUYDOH RSIRQ
LQRIP DIRY 7 KHI RIBZ Q) U-SUAHONMWHP RISDIHEDQSRWNRIR Z W | CHUYDOH RSWRQ GO/ SUHMG DY QSDIG SUKA.SDOEDDGH

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
&RPPHUFLDO PRUWJDJH ORDQV

&RPPHUFLDO PRUWJDJH ORDQV XQGHU GHYHORSPHQW

7RWDO FRPPHUFLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

&RPPRUDO PRUWJDJH ORDQV

S5HVLGHQWLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

S5HVLGHQWLDO PRUWJDJH ORDQV

ORUWJDJH ORDQV
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$ \KHCH LQYHAV LQ FRP P HALDOP RWIJH GO0/ SUP DU RQ LGFRP H SIRSALQ) SURSHWWY LFXAQ) R 1 LFH DQG WABIOEX@QIV LW HOV KRMY DG LBMMODSURSHWAY
$ \WHH A YHM LHY \WWH FRP P HJADOP RMDIH GO0 SRWRIR B\ JHRIUIBKIE UHILRQ DOG SURSHY WSH R UHEFAH FRIFHOADIRQ UM $ WHH HYDDDMY P RWRIH GOQY EDHG RQ
UHBYDQAAXUHAK) RUP DARQ\R FRQLLP Z KHXHUSURSHINA DUHSHIRUP L) DADFRQUMMNTGE CFAHBBEG GYHOR VHRXUH\WHUHIDAG G-EW

7 KHAWMEXWNROR FRP P HIADCP RMDJHEDYY LFXAQ) WRHXQAHIGIYHERSP HOMR SURSHWY WSHDQGJHRIUSKIF WLRQLVDVIRTZ V

"HFHPEHU "HFHPEHU

,Q PLOOLRQ¥HBIFBSHW SHU )DLADOXH  3HRHQWD/RWRBD )DLADOXH  3HRHQWDIRWR
3RSHUW\ W\SH

$SDUWPHQW

,QGXVWULDO

2IILFH EXLOGLQJ

+RWHOV

5HWDLO

2WKHU FRPPHUFLDO

7RWDO FRIPIPHPRUWJIDJH ORDQV

8 6 HULRQ

(DVW 1IRUWK &HQWUDO
(DVW 6RXWK &HQWUDO
OLGGWDODQWLF

ORXQWDLQ

1HZ (QJODQG

3DFLILF

6 RXSWKODQWLF

:HVW 1RUWK &HQWUDO
:HVW 6RXWK &HQWUDO
7RWDO HJERQ
,QWHUQDMWILRQDO U

8 .

2WKHU LOQWHUQDWLRQDO
7RWDO LQWHUQR®LRQDO U
7RWDO FRIPIPB{PRUWJIDJH ORDQV

5 HEUAHQVDTRMHURRXQUIHY Z W HIFK [QRYIGOOFRQUY ARP SIMQ) GWWDR R WHSRIWRIR

$ \KHZHY UAG-QIMDP RWOIH GOQ SRURIR SUP DUO FROAMV R 1 LIKAVTHD WAGHRMOP RVWDIH GUQY FRIDMIN H3 B SURSHWWY 1Q YDURXY JHRIWSKIE GFDMRYY DG LV
WP P D] H3E\ SURSRIRQR WHSRWRIR LOWHI RIBZ LQ) \EEBH

'"HFHPEHU '"HFHPEHU

86 BWDWHYV

&DOLIRUQLD

7H[DV

YORULGD

2WKHU

7JRWDO 8 6 UHVLGHQWLDO PRUWJDJH ORDQ SHUFHQWDJH
,QWHUQDWLRQDO

TRWBOLGHQWLDO PREMWQWDHRDQ SHU

5 FBUAHVDORKHMBM/ RUFRXQMH/ Z W HIRK LQAYIGTOWBMRUFRQAN FRP SUMQJ GWWDD R \WHSRWRIR
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QU HY XQB/

$ \MHCHV LOMHAY HOVXQG SRINRTR DM\ SUP DU | RAXVAYRQFRIHKREQIVR - RUILGDNRQ OG WP HOAHYLFHY STMRIP \V HIXW DG FUHAWDOGE RK-UIXQBY 2 WILCDIRY
SOIMRP VIGFOGH QMR FOMRUAGE. O LIDMS SONRP V\KDAR U LDM GO0/ \R WLLE SOV DGO Z KIFK $ WHHIDQVH SRKHGUA® \R WHGDQ RUGAR® \WUIRIK
IWRZ GHIKIS R WHRIWLCDIR) SOMRP DG RIMPXUMY DARQVR DAVHVRULCDAGE. \WHRULCDNRQ STMRP 5 HIVHP HOAHYLFHY SIARUP VLGFOGHLQYHAR HOVIQHDAW R
ILCDADOHYLFAHY FRP SOQHY 7 KH FUEWKDAD 1Y FRP SUMG R AUPARIILCDNRD DAFNECANHG P XQVFUHAWDOG RSSRMQMIF FUEWXQBY | RRMHG RQ JHHDMY H ARV
WD/ WURKIK KLIK TXOIMV FUHIMXQEHZ UM DQG RUWICDARY 7KH HIAW VADRD\ LV FRP SUMAG R SUYDM HDXAW K\ BUG YOOH VHFRQEUHY HIXW  U-DOHWEAM HIXUW
Q3 UDWIRKFMUH DG FBOQ MDQMRQ HIXWY | XG5/ \KDATIVH FOSMID URP LQYHMRLY VR SXUIKH FROMRORUHMG LQYHUR HOIV CFURW/ WH XQYHYHR  SUYDIM DAHIV | QYHWY HOAXQB/
FOQP HMHGHLQWROR 9,V 7 KHLIQHIR HIWVXQB/GRQRASHAL WP LG R GMMEXWNRQ/ROWHI XQBAIXIEHDLQ) DAHV

7KHIRGBRZ 1Y \KP P DU H/$ \MHIHIV LMW HVXQBY LFOGQ) UM SOV DG FRQRIGDMEY , ( V

‘"HFHPEHU "HFHPEHU

,Q PLOOLRQ¥HBWBISH SHU &DUU\AMAIXH 3HAHQWIZRWRD &DUU\IIOIXH 3 HAH QW DTRW R
,OQYHVWPHQW IXQGV

(TXLW\

,QYHVWPHQW IXQGV *+ UHODWHG SDUWLHYV

2ULJLQDWLRQ SODWIRUPV

5HWLUHPHQW VHUYLFHV SODWIRUPV

(TXLW\

&UHGLW

2WKHU 2
7JRWDO LQYHVWPHQW IXQGV + UHODWHG SDUWLHV
,QYHVWPHQW IXQ@®@\(¥ FRQVROLGDWHG

2ULJLQDWLRQ SODWIRUPV

(TXLW\

&UHGLW

2WKHU
7RWDO LQYHVWPHQW 9X(@GV + FRQVROLGDWHG
7JRWDO LQYHVWPHQWHXD\EN G LSIFIOW GH QI Q/G FRQVROLGDWHG

&RFHIADARD? 7 KHI RTRZ [QJ) \BEGIUBUHINS \KHCHVLOMWY HONVRFHADIRQVIQH FHWR R WRENKREHTHIW

,Q PLOOLRQV ‘"HFHPEHU
,QYHVW P HEW6 BHDEOM I$BVYNBGJIEN +ROGLQJIV [/ &

,QYHVW PHADONDW LEHFXULWL]HG 3 $REXOAWY +ROGLQJIV /3
,QYHVWP H$M6 BHDEGM LVVXHG E\ )R[ +HGJH / 3

,QYHVWP HSPM6 JBHDEOM I$\B\ROHOR DX OWL $VVHW 3ULPH 6HFXULWLHV $0$36 /&
,QYHV WP H&M6 BHEM ISBYENDBLR\Y /X[ HP FERX U

,QYHVWP HEPN6 BHDEOM ISVE X6 G EA&

"HEHPEHU

,QYHVWP HEIM6 BIHDEOM $BYMBGQJEN +ROGLQJIV //&
,QY H VW PHAQODW L Q
,QYHVWP HEIM6 BHDEBM LVVXHG E\ )R[ +HGJH / 3

$ P RQNDHU-BIAHBIYHR MQIGIMXHIUMIDGP D R LGFOGHDSRWRQR WHVRICIQHXR HOVDXRADAGZ W DUHIDMG SO ) RUB\®Y FHQRM | RUDBAMRDOQ RP DIRQ
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' HLYDWYH/

$\KHCH X\ D YOUHIWV R GHUYDAYH LOAKP HONV\R P ODIH UMY SUP DU® HIXW LOMBWADA |RUIQ PAMR OOG P DHAYRDMIY 6HHRM  1RUD GAAUSIRQR RXU
CFARXQIY SRIFLHVI RUGHIYDYH/DQGQRAM | RULG RIP DARQCERXVARHI DUYDOHKIHDUA | RUGHIYDYHY

7 KHIR@Z QI \REGI SIRHIVWH CRIRCDCEP RXQADGI UYDDHR - GHUIYDRYHLQXMKP HQOV

‘"HFHPEHU ‘"HFHPEHU
)D L9D O X H )D L9D O X H
,Q PLOOLRQV IRWLRPROQW $VVHWYV /LDELOLWLRIWLERPROQW S$VVHWYV /LDELOLW
"HULYDWLYHV GHVLJQDWHG DV KHGJHV
JRUHLJQ FXUUHQF\ KHGJHV
6ZDSV
YRUZDUGYV
,QWHUHVW UDWH VZDSV 2
JRUZDUGV RQ QHW LQYHVWPHQWYV 2 2 2

,QWHUHVW UDWH VZDSV
7RWDO GHULYDWLYHV GHVLJQDWHG DV KHGJHV
"HULYDWLYHY QRW GHVLJQDWHG DV KHGJHV
(TXLW\ RSWLRQV
YXWXUHV
JRUHLJQ FXUUHQF\ VZDSV
,QWHUHVW UDWH VZDSV DQG IRUZDUGYV
2WKHU VZDSV
JRUHLJQ FXUUHQF\ IRUZDUGYV
(PEHGGHG GHULYDWLYHV
)XQGV ZLWKKHOG LQFOXGLQJ UHODWHG SDUWLHYV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2
7RWDO GHULYDWLYHV QRW GHVLJQDWHG DV KHGJHV
7RWDO GHULYDWLYHV

" HIYDAMH/ HLIQDAMGDV+ HEIH/
&DK) BZ +HIH/

$ \MHEH XY LOMANDM\Z CEVVR FROYHWEDIY IDMLQAUMED P HIWR L HG UDMLQMIAXED, P HOVMR BBFHH SRKUHR LOMMNDM KO HY 7 KHLQMMAWDM\Z D5VZ LG
HSWE ' HPBU " XUQ) \KH\ HOWHIGG' HHP B DG $\WHHUFRIQ] H3JOQ/R PIIRY) PIARQDG  PIARY KASHANHD 1Q
2 &, DARADMGZ W \WHHKHGEIHY 7KHHZ HI QR 0P RQNGHP HGLQH I HRYH G WH\ HOWHIGG' HAHP BHU DG $VR ' HHPBEU $\WHH
H SPAGIQHMPDAME P LARQWR EHUFDW LHGWR LGFRP HZ MKQWHH W P RQMYVEDHG RQPXUHNP DINHVFRRP LEV KRZ HYHJ CRWMOCCP RQNVUHFRIQ] HSP D YW DY/
DUAKOWR FKOQHVLQUHBYDQNP DUHAFRQAMRY/

) CLU9DOH+ HEIHVS WHHXHY RMIQPXUHER 1RZ DUGFRQMPN | RILIQPXUHER \Z D5V | RHIQPXUHER LOMIMNDM\Z D5V DG LQMMNDM\Z CO\KDADH G (DMG 006
DFFRXQIMG | RUDVI LUYDOHKHEI HAR KHE HAHWEQH SRXUAAR I RIMIQPXUMA UM DO LOMMNDMUM 7 KHIRMIQPXUWHR |RZ DUE SUFHLY DI UHE XSRODAKHWP HR \KH
FRUEAADOG SD P HAYP DEHDADASHALLHG I XWMUHEDM 7 KHIP RMYHGFRWR $) 6 G-EWHRXUMEYIQTXOM LQJ | IUYDOHKHEIH/R IRJQPXUHEA UMNZ D, BARQDXG

HOQRQD/R ' HAHPEHJ DG UAGHRAIYHD 7 KH FDUY 1) YOOH R LQMAMHQARYH FREPACCELONY LQ TXO L) 1QUYDDHKHEIHVR | RMIQ PXUHEA
\ZBVZ D BORQDYG  HARQDVR ' HHPEU 0% UASHRHD
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7KH IROZ LQJ UHSUAHONV WH FOLY LQ) TP RXQADQG \WH PXP XMAYH [P RXQAR 1 0UYDDH KHEILQ) DOV HOV R KHGJHG (CELOMY H FOGQ) \WRH\RBD KHILQ) IRHIQ
PUHR WN

'"HFHPEHU "HFHPEHU
&DUU\LQJ DPRXQWXRXWEWLYH DPRXQMWBILIDL DPRXQWXRXOEWLYH DP
,QPLARY KHGJHG OLDELORWXHWKHGJILQJ JDLQNH ®FHY WYL DELDPDWKHWHGJILQJ !

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV
,QWHUHVW UDWH VZDSV

([ FOGVINQ BV WHDME\RIRHIQPXUHER UMN

7TKHIRZ LY LVDWP P Y R \WHIOQV QWA UHIMS R \KH GHIYDRYHY DG UHIWG KHE HS WP VIQI LUYDOHKHE HUHDWRQKLSY

$PRXQWV H[FOXGHG
5HFRJQL]JHG LQS5HERRBH]HG L!
WRMXJK DPRUWWRWIRGKDQJIH
,Q PLOOLRQV "HULYDWLYHV +HGJHG LWHPV  1HW DSRKRDFK YDOXH
<HDHQGHG 'HFHPEHU
,QYHVWPHQW UHODWHG JDLQV ORVVHV
JRUHLJQ FXUUHQF\ IRUZDUGYV 2
JRUHLJQ FXUUHQF\ VZDSV 2 2
YJRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2 2
,QWHUHVW UDWH VZDSV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
<HDHQGHG 'HFHPEHU
,QYHVWPHQW UHODWHG JDLQV ORVVHV
JRUHLJQ FXUUHQF\ IRUZDUGYV
JRUHLJQ FXUUHQF\ VZDSV 2 2
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
,QWHUHVW UDWH VZDSV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
<HDHQGHG 'HFHPEHU
,QYHVWPHQW UHODWHG JDLQV ORVVHV
YJRUHLJQ FXUUHQF\ IRUZDUGYV
JRUHLJQ FXUUHQF\ VZDSV 2 2
YJRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
,QWHUHVW UDWH VZDSV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2

7KHIRGBZ QY LVD\KP P 0N R \WWHIOQY G H FOGHGI P \WHDWHIP HWR KHEIHH | HARHHWKDZ HHUFRIQ] HGLQ2 &
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
JRUHLJQ FXUUHQF\ IRUZDUGYV
JRUHLJQ FXUUHQF\ VZDSV
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1 HVQHWY HW HEIHY

$\KHEH XV | RIIQ AR 1R DB/ \R KHEIHWH | RIIQ PXUHIR. H AOQIH UDAM UM R LW LQYHAR HOW LQ \MEMGDUHY WDAKDYH D USR] UM RMHUWDQ\WHS 6
RO + HEJH HI HAWHIHW LY DARXHG EDHG RQWH AOQIHY LQ IRZ OG DAV * XUQ) \WH\ W HGG' HRP BHU 0% \WHH GLIYDIYHY KOG GWKHY R
PIUIRY JOQVR PIAORQDGARMVR  PLARY UASRIHD 7KHHGHIYDAYHY DHLGFOGGIQI RIHIQPXUHER WBQMMRO DG RKHUDEME HOVRQWH FRORIEDAMG
DA HOVR FRP SUKHQUYHICRRPH W $VR ' HAHP BHU 0% WHPP XOWHI RIHLIQPXUMA \WQMIRY/ UHFREGIO$ 2 &, UHDMEWR \KMHHGHAQYHIR HA
KHEW/ZHMIOQ/R  PIORQOOGG P LARY VASHRAIYHD ' XUQ) WH\ FOWHIGG' HRHP B 0% WHHZ HI QROP RQNGHP HELGH I HRMH

" HLYDAYHV1 RW HLICDMGDV+ HEIHY

( AW RSWNRY/

$ \KHCH XV HDAW QG HG ROWRQYWR HRGRP LFDD KHEIH LQEH H DUV SURGKAV WD XOUDQMH \WH UM R SUGALSOOWR \WH SRIR KRGHUOGG FU-AWQMMEDHG RQD
SHAQWHR WHIOQIOD\GHILHGP DMNNQH  LFOGQ) WHE 3 DG RMUBAGR\HLIQARY 7R KHEJH DI DQWADGYHYH FKDQIHY LQ HIXUW LQAFHY $ \WHHHOMY LOR
FRUUEFRMREX. HIXW LQEH HERSWRYY 7 KHFRQAFW DHCHAFNBGLOFDK EDHGRQG | HIHQMIYLOWHLQRFHDANHWP HR' H HIAMADOG\KHWAINH SUFH

) XM

$ \KHH SXUKDWAY | XU FRQUEFW AR KHEJHWH JURZ W LO LOMINMFUHEMG R \WH PXMRP HUDY D GUHFWIAKOR LRBDAY LQWH DM LQAFHY $ \WHH QMY LOR H FKOQIH
EGHG | XUV Z LW U XOOMG | XM FRP P MRQFBOLQY EIRHYZ KR OMHP HP EHYR DWIAQ) H FKOQIH 8 QG-UH FKOQIH WEGHS | XU FRQUEFW $ \WHIH DI UHAR SXURDH
D\SHAILHGQ®P BHUR FROAMFVZ W RSO DGR SRAWCLDARQP DIILQRQDEL® EDVIQDQLP RQMNTOR\WHGEL HHFHIQWHAI® | QUYDDHVR \KRHFRQMFV

, QMINDM\Z DSVDGIRZ DB/

SWHHXH LQMADM\Z DBV 05 | RZ DB/ \R BBFH P DM IR LQAUMAIDM FKOQIHY DQ5 W DORULQMSMALDM H SRAKUH DUIMQY) 1URP GAUDIRQ P VP DRKHY BHETHD
DAHVDQG CCEOMY © LW DQLQMBMADM\Z 5 $ \WHIH DI U Z 1W DCRKHUSDW \R H FKOQIHWH QL HIHEFH BRI HHD 11 HG UDM DOG | GDMY UDM LOMIMALP RXQN WG \R DO
DIUHHG XSRQRIRICBUGA.SOITP RXQADNSHAL LHGLOMYDY

2\WHI\Z BV

2 \WHU\Z CBVLGFOGHREDUAMD\Z 05V FUHAWGEH DXONZ BV OQG \Z CHMNRYY $ \HH SXUADH/\RBOUDMR MO \Z CHV\R JOQH SRUMKUH DG EHHIWURP D UH HIFH DRHARU
IQH ZWKRWRZ GHIKLS & UHAWGH DXOVZ CBV SIRVIGH DP FDXUHR  SURKRNRQ DI CQANH GH DR DO MK-URUDIBZ. $ \WHH R J0.Q FUHEWH SRKUH\R DQ IMKHURUNEGHS
G $ \WHHXHY FUHEWEH DXOVZ CBVARXSBGZ W DERQG\R W QRHNFDID FUHDMKHFKOUIRMIMIFYR DUH HIHFHERQG 6Z COMRQY SURYLGH D) RSWRQWR HOMULQR COLOMI
(DM\Z 05 DOGDHXVHGE $ WHIHWR KHG HD DLQWNQMIMDAMH SRAKUH

( PEHEE-GGEHIDMHY

$\KHCH KDV HP EHEGHG GHUYDIYHY Z KLFK DU WTXLUHG VR EH \FSOLDAG | URP WHU KRWFRQAEFN DG U-SRIMG DV GHIYDAYHY + RIAFRQAEFW LGFOGH UHQUMUDGRH DI UHP HOV
WUKPXUHG RQDP REFR RUIXQB/Z \KKHIS EDUY DQGLQGH HG DMWY SIRGEN
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7TKHIRZ LQ) LVDWP P Y R \WHIOQV GAHY UHDME\R GHLYDRYH/ QRAGALI (DM DVKHEI HY

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
(TXLW\ RSWLRQV

YXWXUHV

JRUHLJQ FXUUHQF\ VZDSV

,QWHUHVW UDWH VZDSV DQG IRUZDUGV DQG RWKHU VZDSV
JRUHLJQ FXUUHQF\ IRUZDUGYV

(PEHGGHG GHULYDWLYHV RQ IXQGV ZLWKKHOG
$PRXQWRRUQL]HG LQ H@DHWHAG BQMOW ORVVHYV

(PEHGGHG GHULYDWLYHV LQ LQGH[HG DQQXLW\ SURGXFWV
7JRWDO JDLQV ORVVHV RQ GHULYDWLYHV QRW GHVLJQDWHG DV _KHGJHV

, FOGSLOLOMINVHMYHFROUFEHH LWROWHFRQRICDAG WIAP HOVR RSHDARY

&UHAVBIWN

$\WHHPD BEHH SRHG R FHAWHDMS RAHY LQ WH HYHAR - FRXQM.SDM QREBHIRUIP DOFH RQ GHUYDRYH | LADCADOIQIKP HOV * HHID®  \WH PXUWHARHAWH SRXUH R
$ \KHHL GHUYDAYHFRQAEFVLY\KH I UYDOH DAKH BRI GOMOWDQ) FROMBOUHHYHSIURP WHFRXQM.SDW

$ \WHHP DODIH. FUHRWIMN UHIDAG \R RYHUWH FRQAUGHIYDRYH/E. HOMIQ) LOR WIQORIRQY Z W FUGEME R FRXQMEDMAY :  KHH SRUE®! $ \WHH P DQEQ. FRIUDMIC
DUDQIHP HOVDQGXVHYP DAMUGHNCY DI UH-P HOMKDABURYLGHI RUDMQIGIQHABD P HQWURP RGHFRXQIMSDWY \R DCRMHUDNIFK GXHEMDQGE XSROWLP LCDIRY $ WHHKD/OOR
HXEEQKHEFRXQMEOW H SRXUHTP W Z KHHSRME®! LORGHNMR HYDODML WHHLVAK | LA HNRODMDOR \KSSRVWKHQHN SRKUH

& RUDAMDOOUDQIHP HOVWSLFDED UATXLUHWWH SR R FRADMDOLQ FRQGHRAIRQ Z 1\ LW GHIYDYH LOWMKP HOV & REDMDCD) UHHP HOWR WD FRQELQ SRNLY \KUAKRDY \RP HR
ZKIFKPD YOU GBHIEQ RQWH SR SOV | LCDGRLCOWHIW (DAY $ GAWRD® D GRUDAH LO$ WHHIV | LOGADOMWHIWY UDIY \R D \SHALLHE GYHOFDD WAXKONQ
HIWBP HOAR \WHGHIYDIYHSRUIRD

7KHRAYP DAGI QUYDOHR $ WHHE QHAGHIYDIYH DQG RKHUI LDQROCDAV DOG ICELOWNAY DMAHCSSTFDARQR P DARUGHMG) DI UHHP HOV DG FRIDALDCY. HHDV | RTBZ V

KH
RQGLWLRQ

cCo
(@]
o
O
m
I
<
2]
T
£

WDPRXQW
,Q PLOOLRQV LWLHV FRB BOWMNUHY
'"HFHPEHU

'"HULYDWLYH DVVHWYV

'"HULYDWLYH OLDELOLWLHYV

"HFHPEHU

"HULYDWLYH DVVHWV 2

"HULYDWLYH OLDELOLWLHV

7KHIWRWIP RQNR UFRIQ] H5 GHIYDAYH DWHV QG GHIYDAYH QCEL DN DUH U-SRUMG RQWH FRQRICDAG WP HVR! [ LQDGADOFRQGWRY $ VR * HAHP BHU 05 HHPE [P RXQN RAGEMANR

P DAMUGHNG) ROMP LOUDI P HQVZ HIHLP P DAMIDD

5 HEUAHQN TP RXQVR I VHIMEY GHUYDIYH DN DG GHIYDAYH QCEL QN WDADUH KEMPWR DQ HY RUFHIEG! P DAMJIGHMG) DI UHHP HANRUMP LOUD) UHHP HAKDATUH QRAGHIWG DI CLOWMKH JURW GHIYDAYH DAHV RUIURW

| RUSUAHQBROROWHFRORIEDMWIR HOVR |

) RUGRQ FDK FRIDMICUHFHYHS $ WHHGRAY QRAUFRIQ] H\KH FRODAMICROWHFRORIEDAG WEAP HOVR! | LDGADOFROGMROXQBW\KHREDIRU WIQWHIRJ KDV GH DXGME XQGHAH\MP VR \WHVHRXUHG FROMPWIG LY
REYHHNBCR UG \MHSBEIHEDIHAS P RQVERRMFOGHIY H AAWR FRIDMICBBGIHGRUFHYHG
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&HVELQ GHYDYH LOWAKP HON FRQIEEQ SRYIMRQY | RUFBHEWIHINMG HYHQWV \XAK DV D QHI DIYH FUEWAYHAR D FUHAWGH DXOVZ CBW U HIHFH HQIWY |, | DFUEWAYHOAZ HHR
RAPXAUS$ \WWHHP D EHUNXIUHG R VB! DO RAMBEQ) QRN $ WHIHKDY/Z UMD FUHEWEH DXOWZ CBV'SUP DO RODQIGEH R 1 RWS P HIFDD+ LIK < IHT & RSRDMERQ/
I RUD GRIRICCP RXQIAR PIIRY $VR ' HAPEU WH FOWY LQJ YOOHR WHHGHIYDMVH/Z DVISSIR IPDAD P IARQIQDAMVIGGEWWID P LAR)LQ
THOM $VR ' HHP B 0% WHP L] P XP [P RXQ/R SRMMMIO XMUHSD P HOVRQWHFUGWAHDAOWZ DBVZ DY  PIAIRQOGG P LARQ WASHRANYHD

9 DUDE®!, QMW QALY

$ YOUCEHILQMIANQDI , (- LV DRLQYHIR HNRURKHULQMIAWWKDAZ LODR\VRE SRWRQ/R \WHI , ( TVH SHRMGGRWAY DG RUBHHYHH SHRMG WIGBOHMG/ 9 DUCERILQMIAVIOQ
FRORIEDMGI , (| VDGXAFRQRIADMSI |, ( VOHAVRMWHEVHEDDMY BHRZ

&RORIEDMGI, ( V

&RORIEDAG , ( VIFOGHRHEQ&/ 2 VOGIXQB/P DIHGE WHERP SO0 DGRM-UHQMYZ KHHWHERP SI). LVGHP HSWHSUP DY EHHIADY &RQRIEDAGY ,( VOBR
LCFOGH FHIBEQLOYHAR HOWP DO HY DG JHHIDOSOMHYR \WHIXQB/P IEIHGE \WHERP SIQ 6XFK LMW HOAP DO HY D05 J HHDCSDMGHY KDYH RKHUHTXY LOAHKRLY DA
UM \WDAER GRAKDYHWWHCELOW R P DNHMLI QU LFDQNG-AMRQY UHIAGAR WH HOMY RSHIDIRQY

7KHDAMVR FRORIADMS9 , ( VOHQRADYDIOEGIWR FBHAVRYR WHERP SO DG WHLQYHRLY LOWHHFRQRIAEDMS9 |, ( VKDYHQR UHFRXAH DI DQWAWHDWHVR \WH&RP SDQ
6P LD WHHLYRUHRXVYHWR\WH&RP SDQ | RAMHFRQRICDMSI |, ( TACHODNY

2\WHUDXHV R WH FRORIEDAG 9, ( V LGFOGH WKRWALP  UBFHYCEGY GH [URP LYY HOV \RG [QMIMAFHYCEGY DG SHIRP DFH | HH DIRFDIRYY $ FFRXQWV SD\ CEG
CFAXHGH SHOAY DQGRM-UCCEONMYR FRORIEDAGI |, ( VIGFOGHG-EASUR MKDUQ) SD CEGIDOGRMHMRWWAMP SD CEGV

5 HXOVIURP FHMBIQFRQRIADAGY , ( VIHUHBRWMGRQXS R DWKUHH P RQN @ EDHGXSRQWHDM@HON R | LDEADAQRP DIRQ
&RQRIEDMGIDUCED, QMHAY QMAZ $\WHD DQIHP HQV

7 KHIRTBZ LQ) \BEBISUAHINWHLQMWR HOVR \KHFRQRIEDMS , ( V

,Q PLOOLRQV "HFHPEHU "HEHPEHU

$VVHW ODQDJHPHQW
,QYHVWPHQWY DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV 2
3HUIRUPDQFH DOORFDWLRQV
2WKHU LQYHVWPHQWV 8

7JRWDO ,QYH¥WAHD WINQDIJHPHQW

7 KHIRGBZ 1Y \EEGISUAFQN QNI GRWHY 1URP LAY HONRIYMEVR WHFRQRIGDMGY , ( V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV

1HW JDLQV ORVVHV IURP GHEW 2 2
,QWHUHVW DQG RWKHU LQFRPH

,QWHUHVW DQG RWKHU H[SHQVHV

1HW JDLQV RPRMYMHWVWPHQW DFWLYLWLHYV RIVARBYRQWEBWHG YDULDEOH LQWHU
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,QD3AWRQ ZH WHRIQ] H UYHXHV DG H SHOHV R FHMQ FRORICDMG 9, (V Z WLQ P DRI HP HQATHHY LQYRIRY HOALGHRP H W FRP SHRDIRQ DG BHH W DG JHHIDD
D& LQWDAYHDQGRKHU 7 KHI RGRZ LQJ WWERI SURHIVUHYHXHY H SHOHYDQGRKHIOQY GWHY/ UHDWG VR WHORMMM/R \KHHI , (V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

SHYHQXHV

([SHQVHV

2WKHU JDLQV ORVVHV 2 2

, FOGEZ MMQRNHICE DI/ DHEP RQNGHRWILG SOV LOXMMRY/E. WHFRQRIEDMEO , ( V 7 KHI RIBZ LQ) \BEGIVXP P DU H/WHSUGASOOSUIRMRQVR \WRVHEP RXQNV

'"HFHPEHU ‘HFHPEHU
HLIKSYH® D JIH HLJKSYH® D
3ULQFLSDO: HLIKSYH®DJH 5SHPDLOLQJ 3ULQFLSDO: HLIK$YMGDJH 5HPDLQLQ
,Q PLOOLRQV¥HBFBISHW SHU 2XWVWDQGLQJQWHW 5DWHODWXUIWDUR 2XWVWDQGLQJQWHW 5DWHODWXU WD U

$VVHW ODQDJHPHQW
6XEVFULSWLRQ OLQHV

TRWBUWHW ODQDJIJHPHQW
7 KHVBERUISWRQOH/R WHFRQRICDAMS9 , ( VOHFRMMDY HSB DAVHVKHBE HIFK BASHRARYH YHAFBIDQG DAMHVR RGHYHAF®IP D QRABHXHG\R\DIW\ \WHICHOWNR DIRKHUYHIF®

7KHFRQRIGDMGI , ( VI G-EWREM DR FRQBIQ YDURXY FXWRP DY GUQFRYHION $VR ' HHPBHU WHERP SI) Z DV(RAZ DHR D) LOMIRVR QRO FRP SOOGFH
ZIWD) R \KMHHFRYHION

&RORIEDMG9DUDED, QMY QM2 5 HNHP HVBHFHY
7KHIRGBZ 1Y \IXP P DU HAHWEAP HQVR RSHIDNRQ/CRRYIW R \WHFRQRIEDAMGO , ( V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

7UDGLQJ VHFXULWLHV

ORUWJIDJH ORDQV

,QYHVWPHQW IXQGV

,QYHVWPHQW H[SHQVHV DQG RWKHU

1HW LQYHVWPHQW LQFRPH

1HW UHFRJQL]HG LQYHVWPHQW JDLQV RQ WUDGLQJ VHFXULWLHV
1HW UHFRJQL]HG LQYHVWPHQW JDLQV ORVVHV RQ PRUWJDJH ORDQV
1HW UHFRJQL]HG LQYHVWPHQW JDLQV RQ LQYHVWPHQW IXQGV
2WKHU JDLQV ORVVHV

,QYHVWREDQWHEG JDLQV ORVVHV

5HYHQXHV RI FRQVROLGYWHEQWRLWIMHEOH LQWHU
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8 QFROVRIADMGIDUCE®!, QMR QM2 $\WHND DDIHP HQW

7 KHI RTBZ 1) \BEDISUAHOMKHP [ [P XP H SRAKUHVR GRAMHY U \R\KHAHI |, ( VI RUZ KIFK $ SRIR KDV FROFOGHE \WDAVKRT/ DML QU LFDQAYDULCEGI LOMBMVEXARDAMA/ GRA
WHSUP DY EHH LADY

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
OD[LPXP /RVV ([SRVXUH

H5I%QN$ SRRV QUHPNQMHNT HINQWKRHHIMYLQ Z KIFK IVKRT/ DM QU LEDQADULEGH L QMBWADGS FHYSQ RMHULQMAR HOV $ GAWRIDD  FXP XTYH SHIRUP DgFH DIRFDMRQY CUH\KEMFVR URYHYDOLQ\KH HYHQW

6RP HIP RXQVIGFXG-GDHD TXOWUILQDUHDY

8 GFRORIEDMGO DUDE®!, QMK QIMAZ 5 HNHP HOMBHIMFHY
$ \MHCHKDY YDULEBHLQMPMAVIQ FHYEQXFRQRICDMEO , ( VIQWHIRP R VHRXUMI/ DG RZ GHIKLS WENAVLQLOYHKR HOWXQB/

) L[ HGP DM AHRXUMEY

$ \MHCH LOAHAN LQ VHRXUMY DINRQ HMYY Dy D G-EAKRTHURUMLQYHARULQ WH UMGTOLQALAR  WHVHRXUMY DIRQ YHKUF®! 7 KHH HQM¥Y DHGHP HG9 , ( VOHWR LQKI | LELHQA
HIXWY Z LWMLQ \WH VKRM DG @FN R FRQUROE\ \WWH HIDAW LOYHWRLY RYHUVKH CRAYAA \WDAVLI QULEDQ® LP STPAKH HIRGRP LFV R \KH HQIW |, Q JHIHIDD'$ WHH LV D GEW
LOMHNRU Z LWMLQ \WHH HOM¥Y DG DY KK KRTB/ D YDULE®! LQMIA KRZ HYHJ GH \R \WH G-EAKRGH RN R CELOW R FRQMROWH G-AMRQ/ Z WKLQ \KH IKFMUH WD
\LIQULEDQ® LP STRAHHMYY DOG\KHI CRAKHG-EVWREHY DHSURAAMG | URP. GV GHWR\WH\KER BCDIRQR WHHDXW WIGFKH WHG-EVWREHY DHRAGHP HEWHSUP DY
EHHLADY  6HRXUMY DARQ YHUFBWLQZ KLFK $ WHH KRG \WH WA GOONIRH DUH GRAFRQRIEDAG EHFDXVHS WHIH GRAY QRAKQMM D KDYH VEWEQAYH UIKWAR UP RYHWH
JHOHIDCEDN@HU RUZ KHDRHWQ) UHIAMG SOV LQAAIV $ \WHZHLY RAXQE-UFRP P RQFRQIRODVGHLQHGE, 8 6 * $$3 Z MW \KHUHIMG SO QRUDUH\KEWEQNID COR \KH
CRMYMEY FROGPWG RQ$ \MHHY B-KOD WHH RUH $ WHH LY GRAGHP HG\RH SUP DY EHHLFADY * HEALQYHW HQN DQG LOYHUR HWV LO \WH WMGTOWDRKH R HRXUMY DARQ
HQUME DUH FRQUGHIHG G-BNQIKP HNV G DHKHTS DAVDUYDOH

, QMY HONXQB/

, QT HQVXQBVIGFOGHQRQ 1 HBLGFRP H DIMCDYHIQYHXF HQVIQWHIRP R QP WG SDUHYKLSVRUMP LOLGI OWKRAMA/
( T VHRXUMEY

$ WHIHLQYHAVLQSUH HIHG HIDW VHRXUMIY IWKHG R, HQMWAY/GHHP HBREHO , ( VOHWRLQU | LELHQAHTXW Z \KLQ\KH KM

$\MHHV UM R G DARALDMG Z L\ LW GRQ FRORTEDRMG LOHIR HIV G-5HG/ RQWH LMK HQY, QYHR HOAYXQB/ XY VHRXUMYY DG \WDAQY \FHRXUMY DUH P MG \R \KH
FOUY LY YOOHSOVXQ XQEGFRP P W HOV $ ) 6 VERXUMEY DUHP LWAGVR TP RMY HG FRIWBOV XQ XQGEHGFRP P W HOW

7 KHIRTRZ LQJ \XP P DU H/WHAW 1Q) YOOHDGP O LP XP GRWH SRKXUHR \WHHQRQ FRORIEDMSLQYHIR HOV

‘"HFHPEHU ‘"HFHPEHU
OD[LPXP /RVV OD[LPXP /

,Q PLOOLRQV &D U U\QIIX H ([SRVIXU &D U U\QIIIX H ([SRVIXU

L,OQYHVWPHQW IXQGYV

,QYHVWPHQW LQ UHODWHG SDUWLHV + LQYHVWPHQW IXQGV

$VVHWYV Rl FRQVROLGDMAHVGP HQW IXQGV

,OQYHVWPHQW LQ IL[HG PDWXULW\ VHFXULWLHV

,QYHVWPHQW LQ UHODWHG SDUWLHV + IL[HG PDWXULW\ VHFEXULWLHV

,QYHVWPHQW LQ UHODWHG SDUWLHV * HTXLW\ VHFXULWLHV

7RWDO QRQ FRQVROLGDWHG LQYHVWPHQWYV

RV
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) DLU9 DOH

) DW9DGHO HOKUHP HQWVR!) LQDCHDO QUAKP HONV

7 KHIRWRZ LI \XP P DU H/WH&RP SBQ VI LGBRDCDWAN DG ACHONY UHFR GHG DAVDUYDOHKIHIDIK GYHD

'"HFHPEHU
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7TRWDO
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV a 2
SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV 2 2
&DVK DQG FDVK HTXLYDDHWQWY RI FRQVROLGDWHG a 2

L, QYHVWPHQWYV
,QYHVWPHQWV R, (WRQVROLGDWHG

‘XH IURP UHODWHG SDUWLHV 2 2
"HULYDWLYH DVVHWYV 2 2

TRWIDO/ HBMVHW ODQDJHPHQW

5HWPHQW 6HUYLFHV
$)6 6HFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV 2
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV 2
YJRUHLJQ JRYHUQPHQWYV
&RUSRUDWH

&2 8
$%6 2
& 0% 6 8
50%6 2

TRWD® VHFEXULWLHV

7UDGLQJ VHFXULWLHV
(TXLW\ VHEXULWLHV

ORUWJDJH ORDQV 2 2
)XQGV ZLWKKHOG DW LQWHUHVW +* HPEHGGHG GHULYDWLYH ? 8
'"HULYDWLYH DVVHWYV

6KRUW WHUP LQYHVWPHQWYV 8

2ZWKHU LQYHVWPHQWYV 2

&DVK DQG FDVK HTXLYDOHQWYV 8
SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV 2

,QYHVWPHQWY LQ UHODWHG SDUWLHV
$)6 VHFXULWLHYV

&RUSRUDWH 2
&l?2 2
$%6 2
&0%6 2
7RWSD)® VHFXULWLHV + UHODWHG SDUWLHYV 2
7UDGLQJ VHFXULWLHV 2 2
(TXLW\ VHFEXULWLHV 2 2
ORUWJIDJH ORDQV 2 2
,QYHVWPHQW IXQGV 2 2
YXQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH 2
2WKHU LOQYHVWPHQWYV 2 2
5HLQVXUDQFH UHFRYHUDEOH 2 2
2WKHU DVVHWYV 2 2

&RQWL
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‘"HFHPEHU
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7TRWDO
$VVHWV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV 2
ORUWJIDJH ORDQV 2 2
L,QYHVWPHQW IXQGV 2 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2
7RWID/O/ HW V HPHHOMLBHUYLFHV
7R WED/O/ H W V
ILDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV 2 2
"HULYDWLYH OLDELOLWLHYV 2 2
7RWDO /LDEVUHWLHYQDIHPHQW 2

SHWPHQW 6HUYLFHV
, QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

(PEHGGHG GHULYDWLYH 8 2

8QLYHUVDO OLIH EHQHILWYV 2 2
JXWXUH SROLF\ EHQHILWV

$PHU8BV /LIH ,QVXUDQFH &RPSDQ\ 3$PHU8B8V" &ORVHG %ORRN 2

,QGLDQDSROLV /LIH ,QVXUDQFH &RPSDQ\ 3,/,&2° &ORVHG 2% ORFN DQG OLIH EHQHILWYV
ODUNHW ULVN EHQHILWYV 2 2

'"HULYDWLYH OLDELOLWLHYV 2
2WKHU OLDELOLWLHYV 2 2

7RWDO /LDELOHRHGIW & HUHY.IEW V

7RWDO /LDELOLWLHYV

&RQWL
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,Q PLOOLRQV
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDDKHWQWYV RI FRQVROLGDWHG
,QYHVWPHQWYV
,OQYHVWPHQWV R, (WRQVROLGDWHG
"XH IURP UHODWHG SDUWLHV
"HULYDWLYH DVVHWYV
7RWID/O/ HBAMWW HW ODQDJHPHQW
5HWAPHQW 6HUYLFHYV
$)6 BHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV

8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV

YJRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&l2

$%6

&0%6

50%6

7RWSD® VHFEXULWLHV

7UDGLQJ VHFXULWLHV
(TXLW\ VHFEXULWLHV
ORUWJIDJH ORDQV

)XQGV ZLWKKHOG DW LQWHUHVW *+ HPEHGGHG GHULYDWLYH

"HULYDWLYH DVVHWYV
6KRUW WHUP LQYHVWPHQWYV
2WKHU LOQYHVWPHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWY LQ UHODWHG SDUWLHV
$)6 VHFXULWLHV
&RUSRUDWH
&l2
$%6
7JRWSD)® VHFXULWLHV £+ UHODWHG SDUWLHYV
7UDGLQJ VHFXULWLHV
(TXLW\ VHFXULWLHV
ORUWJIDJH ORDQV
,QYHVWPHQW IXQGV

)XQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH
2

2WKHU LQYHVWPHQWYV

5HLQVXUDQFH UHFRYHUDEOH

2WKHU DVVHWYV

$VVHWV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV
ORUWJIDJH ORDQV
,QYHVWPHQW IXQGV

"HFHPEHU

/HYHO

/HYHO

/HYHO

1$9

7TRWDO

2

N

NN

2

N

2
2

2

2

&RQWL
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,Q PLOOLRQV
2WKHU LQYHVWPHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
7R WSD/O/ HW V HPFHHOMLBHUYLFHV
7R WD/ HW V
ILDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV
7RWDO /LDEVUHWLHYQDIHPHQW
5HWIPHQW 6HUYLFHV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV
(PEHGGHG GHULYDWLYH
8QLYHUVDO OLIH EHQHILWYV
JXWXUH SROLF\ EHQHILWYV
$PHU8BV &ORVHG %ORFN
/,&2 &ORVHG %ORFN DQG OLIH EHQHILWYV
ODUNHW ULVN EHQHILWYV
"HULYDWLYH OLDELOLWLHYV
2WKHU OLDELOLWLHV
7RWDO /LDELOHRHGIW & HUHWIEW V

7RWDO /LDELOLWLHYV

,QMHWWHIWDVR ' HHP B DG’ HHP B H FOGV P LARQ DG

"HFHPEHU

/HYHO

/HYHO

/HYHO

13$9

7RWDO

2

2

&RP ) HPRMGWHI UYDOHRSMRY 7KH&RP SIQ VSRIA VAR CAFRXQVRUSHIRUP DQFH DERFDNRQY DVLQYHWY HW

! XHIURP UHIDMG SDMWH WHBUWHOVD UHFHYCE®HT URP DIXQG

" HUYDAYHDWHN DG GHUYDAYHCEL QMY DUHSUHIMG DV DFRP SRHOR 2 \KHUDWHVOG2 WHUITELOWY UASHAIYHD IQWWHFRQRICDAG WP HOVR | LCDGADCFRIGWRY

2 WHUCTELOWVIGFOGH/SUR IVWKDUCQ) SO CEGHUHIWG\R FRQM HARED) DARQYFOWIL LHG DY/ HYHD

2 \KHUDWHVFROMWR - P DNHAIMN BEHCH LWDWHV 6HHQRM 1 RUDGAMRDO.Q RIP DNRQRQP DUNANIMN BHH LW DWHV DG CCHONAY YDOOWNRQP HKRGRERI\ DG DEAWRIDA DUYDOHAVFRKUH/

&RQFO:

PLARY KAS-HAWHD R SHIRP DRH DIRFDIRYY FOWIIHG DY/ HYHD - UHIDMG \R FHAREQ) LOYHXR HOWV TRUZ KIFK WH

&KDQIH/1Q IDUYDOHR AR HAFRQUGH DR REQI DARQY 1Q FRIGHRANRD Z 1\ \KH CFTXMURQ R 6VRGH 7RZ HUDUH UHFR.GHS LQ FRP SHODIRQ DQG EHH W H SHOH LQ WH

FRORICDMWIM HOVR RSHDIRYY SHHARGRM | RUXUWHIGARIY
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/ HHD ) LQDOAD] QUKP HQW

7 KHIRGBZ LI \EEGV\XP P D) H\KH YDODIRQWWAKQTXHY DQG TXOQMBLYHLCEXWDQG DAKP SWRQVXWHG | RUINLCDADCDAV DG ACEONY FDMIRY HGDY/ HYHD

" HHPEHY
) DIU9 DOH . HIKWG
, QPR 9 DOXDARQ 7HKQTXH 8 QREVHUYDE®!, (BXW 5 DQIH/ $YHDIH
)L Q D QF\LDIOW V
$VVHW ODQDJHPHQW
L,QYHVWPHQWYV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
‘LUHFW FDSLWDOL]DWRRIQNDOL]DWLRQ UDWH
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
‘XH IURP UHODWHG SDUWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH
"HULYDWLYH DVVHWYV 2SWLRQ PRGHO 9RODWLOLW\ UDWH
,QYHVWPHQWYV R, (W"RQVROLGDWHG
%»DQN ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
(TXLW\ VHEXULWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
2SWLRQ PRGHO 9RODWLOLW\ UDWH =
%RQGYV $GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
5HWIEPWHQW 6HUYLFHYV
$)6 WUDGLQJ DQG HTXLW\ VHFXULWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
ORUWJIDJH ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
5HFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 13
,OYHVWPHQW IXQGV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
5HFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 13
5HSRUWHG QHW DV V58 RDWHKE QHW DVVHWS$YDOXH 18

J)LQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW

&RQWLQIJHQW FRQVLGHUDWLRQ REOLJDWLRQMVFRXQWHG FDVK IORZVFRXQW UDWH +
SHWIPHQW 6HUYLFHV

L QWHUHVW VHQVLWLY OLDELOLW. +
bhOXLWLHY HPEHEG N L LY R bUHEHED VK 10RRSHUIRUPDQFH ULWN
2SWLRQ EXGJHW

+
6XUUHQGHU UDWH =

RQW
HUL

<c
Oo

HF FW
G G WL

8 QREVHYTEBILGEXWZ HHZ HIKWGEDHG RQWHI DUYDOHR WHIQYHWY HOMIGFOG-GLQWHUDH

, FOGVWRHR FRORIEDAMGY , (V

7 KHQRBHIRP DRHUMN Z HIKWG DYH DI HLY EDHG RQKHSURWIRRG FDK | BZ VDMIEX\SEG\R \KHHP BHEGHG GHIYDAYH
7 KHRSIRQEXGI HADQG \KUHIGE-UUDM Z H.J KW DYH.DI HY DUH FDBX @M EDVHG RQ SURVRMS CFFRXQATDH/
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"HFHPEHU

Y DIU9 DOH
,QPLARY/

9 DODARY 7HKQTXH/ 8 QREHLYDE®!, GBXW

5 DQIHY

© HIKWGS$ YHDIH

)L QD QF\L.DIDW V
$VVHW ODQDJHPHQW
,QYHVWPHQWYV

‘XH IURP UHODWHG SDUWLHYV
"HULYDWLYH DVVHWYV
,QYHVWPHQWYV RL(FWRQVROLGDWHG
%DQN ORDQV

(TXLW\ VHEXULWLHV

%RQGV

SHWIPHQW 6HUYLFHV

$)6 WUDGLQJ DQG HTXLW\ VHFXULWLHV

ORUWJDJH ORDQV
,QYHVWPHQW IXQGV
JLOQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW

'LVFRXQWHG FDVK IOREVFRXQW UDWH

'LUHFW FDSLWDOL]DADLRIQVDOL]DWLRQ UDWH

$GMXVWHG WUDQVDFWLRQ $DOXH
'LVFRXQWHG FDVK IOREVFRXQW UDWH
2SWLRQ PRGHO

'LVFRXQWHG FDVK IOREVFRXQW UDWH
$GMXVWHG WUDQVDFWLRQ $DOXH
'LYLGHQG GLVFRXQW PRGEHRXQW UDWH

'LVFRXQWHG FDVK IOREVFRXQW UDWH
$GMXVWHG WUDQVDFWLRQ $DOXH

2SWLRQ PRGHO

'LVFRXQWHG FDVK IOREVFRXQW UDWH
$GMXVWHG WUDQVDFWLRQ $DOXH

'LVFRXQWHG FDVK IOREVFRXQW UDWH
'LVFRXQWHG FDVK IOREVFRXQW UDWH
'LVFRXQWHG FDVK IOREVFRXQW UDWH

&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV'LVFRXQWHG FDVK IOREVFRXQW UDWH

SHWIPHQW 6HUYLFHV

,QWHUHVW VHQVLW

LY
DQQXLWLHYV HPEHGGH

H FRQWUDFW OLDELOLW
G GHULYDWLYHV

2SWLRQ EXGJHW

s

18

9RODWLOLW\ UDWH

*
18
+

18

9RODWLOLW\ UDWHt

a5

19

+ + +

LR EXREHER D VK 1 DRESHUIRUPDQFH ULYN

+

6XUUHQGHU UDWH *

8 REVHYCEBILQEXWZ HIHZ HIKWG EDVHG RQWHI DIUYDOHR WHLQYHWR HQVLGFOGHGIQWHUDQIH

, FOGVWRHR FRORIADMS9, (V

7 KHQRBHIRP DFHUM Z HI KWG DYHII HLY EDHG RQWWH SURVRRG FDK | BZ V DREX\BE® R \WHHP BHEGHG GHUYDAYH
7 KHRSWRQ EXGJ HABQG VXUHGHUDM Z H.J KW DYHIDI HY DUHFDEXOMS EDVHE RQ SURWAMS CFFRXQAYDOHY
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7 KHIRWZ 1Q) DIHWHRAIDNRYIRY HYHD  DWHVDG ACHOMY P HDAXUHG DAVDIUYBOHRQDUHRXUIQ) EDMY

<HUHGHG' HH-P EHU

7 HGDQG X HGJ
RAIOLH] HG QG XGUHI HJDIQY

7REC DQV

1 HABXURKDWY | RARV
UHDIQAQ ,FOGHGIQ ,WKDQRH 6DBVDQG 1 HATLDQUHY, Q ,FOGGIQ

| QPIARY DDA L QFRP H ,FOGGI02 &, 6HAMDP HQW 2 XW ( QEQ YDDQH (DQv

7REC OQV
 FXGBIQ2 &,

$WHNV=$ WHAD DQIHP HQW
, QHW HQN QG GHUYDIYHDWHV 2 2 2
QMK HQVR FRQRIEDAGI , (V 2

7REQ HHD DWHNE$WHD DODIHP HW 2

$ WHN+ 5 BALHP HWSHYFH/
$) 6 \FRXUMKY/
) RHIQIRYHEP HOV 2 2 2
&RSRADM
$%6
&0 U6 2 2
50 %6 2
7UDaQ) \HXUMHY 2
( TXW VHRXUMEY 2
0 RWDIHEY 2
) XQB/Z NKKHTS DAQMIKA: HP EHIGHGGHIYDYH 2 2
2
2
2

NNONN

" HIYDAYHDAHN
GKRYWMP LOMAN HON 2
2 WHULQYHWE HOW
, QAR HONIQUATIMG SO
$) 6 VHPXUMKY/
&RSRDM 2 2
&2 2 2
$9%6 2
7WDEQ) \HAUMY
(AW VUMY
0 RWDIHBIR/
, QrHANY HQVXQB/

) XQB/Z IWKHT DAQRIANE HP BHEGHG
GHIYDMH 2 2 2 2

2 \MHULQYHIR HON 2 2 2
5 HQMUDGFHUFRYHIED! 2 2 2
$WHVR FRORIAAGY,(V

7WEQ) XA

0 RWDIHBDY

, QMR HOVXQB/

2 \MHULQYHIR HON

N oNONN

NN NN

NN N NONNN

NoNONN

N

NoNONN

7REQ HHD DWHN+ 5 HNHP HOABHMAHY

ERQNNKHG
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<HUHGHS' HHP EHU

7 H5DQG X! H5J
RIOLF HG DQGXQUH HGJDIQY

7RED DIV 7RED DIV
1 HABXUFKDH/ | RAH/ | RAHY
FOGBIQ

%HILQQQ) ,FOGGLQ , WXDQRHY 6DBVDQG 1 HATWDQMHY, Q ,FOGGLQ

,QPIARY/ YDOQH JQRPH ,QOGGIQ2 &, SHAMBP HOW 2 XW ( QAQ) YDDQFH (DQV 28,
/ \DELOARVE $ \WHAD DQDIHP HQW
&R HQNRUGHDIRQ REQI DIRYY 2 2 2 2
7REQ HHD QCELOAHV+ $ \WHND) DDIHP HQV 2 2 2 2
| IDELOMV= 5 HALHP HQASHMFHY
, QRUAKYHQUMYH FRQADAMITH DMWY/

( P EHEG-GGHLYDAYH 2 2 2 2

8 QYHIOONHEHHIW 2 2 2 2 2
) XMHSRIR BHHIW

$ P H8 VERHE%BN

&2 &EHEYBN DGO HEHH W
' HIYDAYHACEQMY/
2 \WHICHQIY
7REQ HHD ADELOAH/+ 5 HALHP HQMSHIYIFHY

NI
~

NI
~

N S

NI

&RFOGH
5 HIDAG\RLOXWKP HONKHEDMIGR SHIRG

<HUHGHS' HRPEHJ

7RBOFDT H5 DQG XQUHD H5JDQV
oYY

7REOD DOV
1 HABXURKDWY/ | RAHY/ 7RED DIQV
YL ,FOGGIO ,\WXDGRY 6DBVDQG 1 HAZLDOVHY, Q , FOGGIO | RAA/
| QPIARY/ YOO "QRPH ,FOGGIQ2 &, 6ENEP HOW 2XW ( QAQ) YOO (DQV ,FOGGIQ2 &,

$WHNV+$ WHAD DDIHR HQV
, QRN HQVDQG GHYDMYHDWHN 2 2
, QMY HQVR FRQRIADAGY , (V 2 2
7REQ HHD DWHN+$WHAD DQDIHP HQW 2 2
$ WHV 5 HALHP HQWBHIMEH/
$) 6 VHXUMHY
) RHJQIRYHIP HOM 2 2 2
&RSRDM
$96
&0 O/tﬁ 2 2 2 2
50 %6
7WAQ) HRXUIMK/
( TXW VHRXUMHY 2
0 RWDJHEDY
) XQBVZ IWKKHT DAQMIANY: HP EHEGHG GHIYDIYH
' HIYDAYHDAHV 2 2
SKRYWMP QMY HON 2
2 WHULQYHWR HQV 2 2 2

ERHHG

NN NN NN
N
NN N NN
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,QPLARY/
, QMR HOVIQUADAG SO/
$) 6 VHRXUMKY/
&RSADM
&l 2
$%6
7WAQ) XU
(AW \HPXUMEY/
0 RWDJHE/
, QrHAN HQVXQB/

) XQB/Z IWKHT DAQMIHIE HP BHEGHS
GHIYDAYH

2 WHULQYHWE HOW
5 HQMUGFHUHFRYHIED!
$WHVR FRORIEDME9, (V
7WEQ) VXM
0 RWDIHBDY
, QMR HOVXQB/
2 WHULQYHWR HQW
7REQ HYHD DWHN 5 HALHP HOWSHOYLEHY
/ IDELOWHY/+ $ WHAD DQDIHP HOW
& RN HWPRMIGHDIRQREDIDIRY/
7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HQW
/ \CELOMRV 5 FALHP HQABHYFHY
, QMW HFRQUFNITEL O
( P EHI3GGHUIYDYH
8 QYHYOOM HEHH W
) XMHSRIA EHHIW
$ P HB VERHEUBN
/&2 &EHEYUBANDGUHEHHIW
" HIYDAYHQCE.QMWA/
2 WHUITEOWY
7REQ HHD QCELDAR/+ 5 HMHP HIABHMEH/

5 HDAGVR LQAKP HQVKHBDMIGR SHIRG
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<HUHGHE' HHPEHJ

7 RBOL-DT H5 DQG XQUHDT H5J0.OV
R/
7RED DOV 7RED DOV
1 HBXUAKDH/ | RAAY/ | RAA/
UHILQQAQ FOGBIQ 60BVDQG 1 HAZLDQMHY, Q ,FOGGIQ ,FOGGIQ
YOO QFRPH FOGGIQ2 &, 6HNBP HOW 2XW ( QEQ) YDDFH (DQV 2&,
2
2 2 2
2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2 2 2
2 2 2 2
2 2 2 2
2 2
2 2
2 2
2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2 2
2 2 2 2 2
2 2 2 2 2 2
2 2 2
2 2 2
&RFOGH
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7KHIRGBZ 1Y USBHOMKHI IRIWFRP SRHOVR  SXUKDHY WKDGRHY VDBV DQG VHNBP HW GHADQGHMBQHYLQ RAMKRZ QEERYH

,QPLARY/

$WHNV=$ \WHAD DQIHP HOW

, QHW HQN QG GHIYDIYHDWHNV

, QX HQVR FRORIEDMGY, (V

7REQ HHD DWHVE S \WHAD DQDIHP HW

$ WV 5 HALHP HONHYEHY
$) 6 \HRUMAY
) RHIQIRYHEP HW
&RSRDM
$9%6
&0 %6
50 %6
7UAQ) VHRXUMEY
( TV \EPXUMEY
0 RWDIHEDY
GKRYWMP LOMAN HON
2 WHULQYHWR HQW
, QAR HONIQUATIMG SO/
$) 6 \HRUMAY
&RSRDM
&2
$9%6
7UDEQ) \HRUMEY
0 RWDIHED/
, QrHF HQVXQB/
5 HQMUDGFHUHFRYHIED!
$WHVR FRQRIEDMEY, (V
7WDEQ) \HXUMKY
0 RWDIHBIR/
, QrHAN HQVXQB/
2 WHQHW HQV
7REQ HHD DWHN 5 HALHP HOWSHUYLEHY
/ \CELOWHY+ $ \WHAD DQDIHP HQW
& RN HWFRMGHDIROREDI DIRY/
7REQ HHD QDELOAR/+ $ \WHAD DQRIHP HQW

/ ICELOWAY+ 5 HALHP HONHYEH/
, QMPVHMYHFRQUPMCE MM+ HP BHEGHG
GHIYDRYH

2 \WHUICH QWY
7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

<HUHGHG' HRPEHJ

SXAKDH

6DBV

6HMBP HQW

1 HABXLFKDHY/
, WXDQRHY 6 DBV
DQGEHMBP HOV

7UDQMHY, Q

7WDQMHN2 XW

1 HATLDQMHY, Q
2 XW

2

2

2

2

NN N NN N NNNN

N NN N NN

NONON N

NN NN NN

NoNNN
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,QPLARY/

$WHNV S \WHAD DCDIHP HQW

, QMHWR HQVDQG GHIYDIYHDRHN

, QX HQVR FRORIEDMG , (V

7REQ HYHD DWHNV $\WHAD DQDIHP HQW

$ WV 5 HALHP HONHYEHY
$) 6 HRXUMKY
) RHIQIRYHEP HW
&RSRDM
$%6
&0 %6
50 %6
7WAQ) HRXUMEY
( TV \EPUMEY
0 RWDIHEDY
" HIYDAYHDWHN
GKRYWMP LOMAN HON
2 \MHULQYHIR HON
, QHW HQVLQUADORG SO
$) 6 \HRXUMA/
&RSRDM
&l 2
$9%6
7WEQ) HEXUMAY
( TXUV \EPUMEY
0 RWDIHBDY
, QMY HQVXQBY/
5 HQMUDGFHUHFRYHIED!
$WHVR FRORIEDME9,(V
7WAQ) HEXUMAY
0 RWDIHBDY
, QrHMR HQVXQBY
2 WHULQYHWE HOW
7REQ HHD DWHN 5 HALHP HOWSHUYLEHY
/ \DELOAHY/+ $ WHAD DQDIHP HOW
& RN HUWFRQIGHDIRQREDIDIRY/
7REQ HHD QCELOAR/+ $ \WHD DQIHP HQW
/ \CELOMRY+ 5 FALHP HOABHYEHY

» QMHNNVHRYHFRQURNICH QN+ HP BHEGHG
GHIYDYH

2 \WHUICE WY/
7REQ HHD QCEIOAH/+ 5 HHP HWBHYIRHY
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<HUHGG' HRPEHJ

1 B XUAKDWY/
XD 6DBV 1 HZWDQMHY, Q
3XUKDH/ \WKOGRY 600V GHMBP HW DQG6HMBP HQV ~ 7LDQMHY, Q 7UDQMHI2 XW 2 XW
2 2 2
2 2
2 2
2 2 2 2 2
2
2
2 2 2 2 2
2 2
2 2 2
2 2 2
2 2 2 2
2 2 2 2 2
2 2
2 2 2 2 2
2 2
2 2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2
2
2 2
2 2 2
2 2 2
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) LCDQADO QUKP HQW:  LWRXVS HDA® ' HIMUP LQDE®Y) DLUIDOHY

7KH&RP SO0 HBRAGWHP HDWKUHP HOADGMCDAYHVR CFFRXQIVRUDQ HDW VHRXUMY \KDAA.G GRAKDYHD UDA® GHAMIP LQDEGH UYDOH 7 KHHMXWY VHEXURN Z DV KHIE DAFRWBIY

00 P SOULP HYW, QFRIGHRANRDZ LW \KHLQUICSXETF R HIQ R WWHIWKHUR WHHDAW VHRXURNY GAUQD \WHVHFRQG TXOMMUR WHERP SDQ WBQMRGHS\R P HDKUCY \KH

LOYMKR HADVOLUYDOHXMQ) / HHD  LOBXW 7 KLY UAXGAGLQ DO REVHYCEGIWEQLRMRQ SUFHEHEZ. \WH&RP S0 VDU QI TP RQAERQHIXHQ® WH&RP S0 UFRIQ] H3 D

LP SOULP HONBRW R P LAIRQ GAUQ) WHVHRQG TXOWMUR DOG\WH FOUWY LY YOOH R \KH LOQYHAR HOAZ D/Z UMK GRZ QR LW LUYDDHR P LARQDVR -X(H
7KHAOW LQ) [P RXQAR WHHDAWVHRXUWZ DY PLAIRY (HAR DIPSOPHMR ~ PIAIRQ D/R ' HA-PBHU

) DU9DOH2 SWRQ+ 5 HVHP HGHMEHY

7KHIRTRZ QY BBUAHIMHIDQY GRKHY UFRIEHSE | RULQIKP HOWI RUZ KLFK $ \RHHKDYHBRMG\WHI LUYDOHRSWRY LFOXAQ) UHDIMG SOMHVDQGY , ( V

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

7UDGLQJ VHFXULWLHV
ORUWJDJH ORDQV
,OYHVWPHQW IXQGV
)XWXUH SROLF\ EHQHILWV
2WKHU

7TRWDO JDLQV ORVVHV

* DQVDIGEWHVROWIEQ) FRXUMEY/ P RVWDIHED)Y DIGRM-UDHUHFRG-GLOLQMIR HMWHDAGIOQ/ G ROWHFRQRICDME WM HOVR RSHDIR)Y * DQ/DG QK
UHIMG VR LOQYHU HQAYXQBY DUH UHARLEHG LQ GHAIQYHXR HQAKGARP H RQWH FRQRICDMG WP HOVR RSHIDARQY * Qv DQG GAMHY UHIDAG\R LOMAR HWR FRORIEDME9 , ( V
DHUFRG-GLQUAYHHYR FRORIEDAMGY , ( VRQOWH FRORIEDAG WIAP HOVR RSHIDIRYY 7 KHADHLQIDUYDDHR IXMHSRIA EHHIWLY UFREGIQIXMHSRIA DG
RNHUSRIA BHH IWRQWHFRQRICDMG WP HOVR RSHIDNRY/

7KHIRGBRZ LY \XP P 0] HVLQ RIP DARQ! RUI LUYDOHRSWRQP RMDIHETDY LFOGQ) UHDIMG SO/ DGGY , ( V

,Q PLOOLRQV 'HFHPEHU '"HFHPEHU
8QSDLG SULQFLSDO EDODQFH
ODUN WR IDLU YDOXH

)J)DLYDOXH

7 KHIRZ 1 WHBUHVHOVWHFRP P HIADCP RIWDJHEDRSRWRIR - A VRUP RUH SDWBXH DG RULQQRQ CHRKOOWEIMY

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
8QSDLG SULQFLSDO EDODQFH Rl FRPPHUFLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQ QRQ
ODUN WR IDLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQ QRQ DFFUXD
)DLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQ QRQ DFFUXDO VWDWX'
)DLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV  GD\V RU PRUH SDVW GXH

)DLU YDOXH Rl FRPPHUFLDO PRUWJDJH ORDQV LQ QRQ DFFUXDO VWDWXV
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7KHIRBZ 1Y USIHOMKHUMG-ONCP RIBDJHEISRWRIR -+ @) VRUP RMSDIGH GG RUQGRQ CRRUTONENY

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
8QSDLG SULQFLSDO EDODQFH Rl UHVLGHQWLDO PRUWJDJH ORDQV  GD\V RU PRUH SDVW GXH DQG RU LQ QF
ODUN WR IDLU YDOXH RI UHVLGHQWLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQ QRQ DFFUX
)DLU YDOXH RI UHVLGHQWLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQ QRQ DFFUXDO VWDW
)DLU YDOXH RI UHVLGHQWLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH

)DLU YDOXH Rl UHVLGHQWLDO PRUWJDJH ORDQV LQ QRQ DFFUXDO VWDWXYV

$VR' HHPEU DG HHPEHJ IFOGY PIORQDG  PILARY AWSHANHD R BMGHUIP RWDIHGOQAKDADHIXDIQM-GE 8 6 JRYHIP HYWSRQRMGDIHAH/

7KHIRIBZ LQ) LV/\KH HAP DAGCP RQAR JOQY/ GWHY LFOGHG LQ HIQIQIV GAUQ) \WH SHIRG DAIEXIE® R FKOQI H LOLOWKP HYMSHRLLE FUHEWIM RQS$ \WHHIV P RMDIH
GOOSRWRIR

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
ORUWJDJH ORDQV

7KHSRWRQ R J0QY DG GWHY DRMEXRE®! R FKDQIHY LQ LOXWKP HOAXNSHAILF FUHAWUMN LV HWIP DG B 1GHIW 1Q) FRP P HADOP RWWDIH GO0 Z W G0 W YDOH WDIRY
P HANY RO RIMLID DG UM GHRNCP RMDIHEDYZ M GHIODXHR WY P HANY FHIWNXODN RIMALID
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) DW9DOHR ) LCDQADO QUKP HOW1 RA& DUIHGDYY DU9DXH: 5 HINHP HOMHMAHY

7 KHIRTRZ Q) UHBUAHIVS \WHZHIVI LODGA DOL.QMKP HWCRADLUHG DATIUYDOH ROWHFRQRICDME WM HOVR | LCDQADOFROGMR)
"HFHPEHU

,Q PLOOLRQV &DUU\AMAXH )DLAD O XH 1$9 /HYHO /HYHO /HYHO

JLQDQFLDO DVVHWV

L, QYHVWPHQW IXQGV

3ROLF\ ORDQV

)XQGV ZLWKKHOG DW LQWHUHVW

6KRUW WHUP LOQYHVWPHQWV

2WKHU LQYHVWPHQWYV

,QYHVWPHQWVY LQ UHODWHG SDUWLHYV
,QYHVWPHQW IXQGYV

)XQGV ZLWKKHOG DW LQWHUHVW 2
6KRUW WHUP LQYHVWPHQWV 2

7RWDO ILQDQFLDO DVVHW\WORRW FDUULHG DW IDLU

JLQDQFLDO OLDELOLWLHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
'"HEW

6HFXULWLHV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELUDWMXHY QRW FDUULHG DW IDLU 2

NONONN
NN NN
N

(NN I SR

NN NN

"HFHPEHU
,Q PLOOLRQV &DUU\AMAIXH )DLADOXH 1$9 /HYHO /HYHO /HYHO
JLQDQFLDO DVVHWYV
,QYHVWPHQW IXQGV
3ROLF\ ORDQV
YXQGV ZLWKKHOG DW LQWHUHVW
6KRUW WHUP LQYHVWPHQWYV
2WKHU LQYHVWPHQWYV
,OQYHVWPHQWYV LQ UHODWHG SDUWLHV
,QYHVWPHQW IXQGV 2 2 2
YXQGV ZLWKKHOG DW LQWHUHVW 2 2 2
6KRUW WHUP LQYHVWPHQWYV 2 2 2
7RWDO ILQDQFLDO DVVHW)\ORRW FDUULHG DW IDLU 2

JLQDQFLDO OLDELOLWLHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
'"HEW

6HFXULWLHV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELOUDWXHHY QRW FDUULHG DW IDLU 2

NONNN
NN N NN
N

NONONN

7 KHI DUYDOH | RUI DGR DOLQWAKP HIV QRAFDLUHG DAVOIUYDOH DUH HANP DIMG XMQJ \WHVEP HP HXRGY DOG DAXP SWRQY DY/ WRVH FOUIHG DAVDUYDOH 7 KHI LCDGRLDCLOMKP HOW
SUAHMS CERYHDUHU-SRAMG DD LQ) YDOH RQWHFRQRIEDAG WIAP HOVR | LCDGRLDOFRQAMRY KRZ HYHU LOWHFDHR SRIR GURY 1XQ5/Z LWKKHITS DAQMIMTGG CCELOW
\KRIWALP LR HOWV DQGVHRXUMEA/AR U-SXURKDVH \KHFDUY L) TP RXQAZSSUR LP DAWI DIUYDOH
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2 \KHU LYW HQIV + 2 WHU LA HOV LGFOIGH LYW HOV 1Q BZ. LGFRP H KR DG WIQW HIE®! HHUA \Bf  FUHWAOKRXUY ) RUWKRH KHIB XMQ) WH SURSRMRIC
P RMY DARQP HKRG \WHFOUW LQJ YOOHP D LFOGHWY  FUHAWZ KUEK KDYHEHHQUHRHYHG EXWIR HAKHG Z KLFK DUHH FOGHGIURP WHP FDJKUHP HAR WHI DUYDOHHMP DA
R WHLOYHAR HWKRMUA 70 QG RMHUIXMUHEHH LWH SHRMGAR EHIHHDMGE. \WHHWIKRXUA/DUH YOOHGXMQ) DAVFRXQMGFDK IGZ. P R3-D

, QMIAAVHQULYH FROMDPACDELMMNY + 7KH FOWY Q) DQG IDUYDDH R LQMBMMWHLYH FROMPACCELQONY CERYH LFOGHY LQEH H5 DO WIEWRDOI 1] H5 DAY Z KRXA
P RMDIW RUP RIEBGW UMWY [XQAQ) DIUHP HOV JXCUIOM-G LQHNY HNFRQALFV DQG SO RMDGRANY Z WRAND H FRQII HIALHY 7 KH HP BHEGHG GHIYDIVHY Z LMQLQGH HG
DOQMMEY Z RXAP RUBIWY RUP RIBGW UMWY DUHH FOGHG D/AKH D FOUHG DAIDUYDDH 7 KH YODDMRQ R \WHH LYW HOAFRQUERW LY EDHS RQ GVFRXQIMG FDK | BZ

P HARGRBILHY XMQ) \MIQU LFOQAXQREVHLYTE®! LOSXW 7 KH FWP DG 10U YOOH LV GAMP LGHE XMQI FXUHQAVP DNAMIM [ UH LOMMIMDM/ DEAQ) D GG R UHGR
(REBHIRP DFHUMN DG VMEWIRAG) DUMN P DLILQWR UH GRAXGRHIBEQN LKHIHAQWH SURVMARG FDK | BZ V

" HEWE: 7KHIQUYDDHR G-EWRBEGQHGIRP FRP P HIADCBUAQ) VHYIFHY 6HHQRM | RUIXUKFULQ RIP DIRQRQGEW

6LIQU LFDQNS CREVHYDE®!, QBXW

$WHO DI HQW

" DARXQAMGEDK) GZ DG’ LUHAAE DS DARQ0 RGD

: KHQ D AVFRXQMS FDK |7 RUGUHRAFDEMIT] DINRQ P RG-DLY XVHG \R GAMIP LGH | DUYDOH \H I QU LFDQALGEXWKVHG LQ WH YOODURQ P RGHOLY WH QVFRXQADM DSSTHG \R
SUAHQAYDOH \WH SURVRMG FDK | BZ V RUWKH FOBABT] DARQ UDAM UASHRIYHD |, GRUHDHY LQ WH GVARXQARU FOBLMIT] DARQ WDA FOQ \LIQULFDQ® &7 HUWH IDUYDDHR DO
LMK HOADQGWH FRQIMY HOWFRQUGHIDNRQ REQI DIRQY FRQYHYHD GHRUHDAVLQWWH GVARXQARUFCSLNT] DARQUDMFOQMI QU LFDQ® LGRS DHWHI DUYDOHR DL HADQG
WHFRQMY HONRQUGHDIRQREQIDIRYY 6HHCRM 1 RUIXURHUAVAXWRQR \WH PRI HOWRQUGH DARQ REQI DR

2 SIRQ0 RGD

: KHQOQRSWRQ P RGHOLY XVHG\R GAMP LCH | DUYDOH \WH LI QU LEDOACEXAKVHG LO WKH YDODIRQ P RGHOLY/\WH YRTAMIMY UDM DESTHS R SUMHADOHWH SURVIRMG FDK | BZ V
, FUDAHY LQWH YRIMDIY UDAM FOQMIQULEDQ® GZ HUWH I DUYDDH R 0O LQYHAR HOVFRQYHIHD GHRUDAYLQ\WH YRTAMMY UDM FOQ LI QULFDQ® LGRUDHWH I DUYDDHR DD
LOMIR HQWV

&RORIEDMEO, (W], QHKR HW

7 KH LI QU LFDQAXQREVALYTE®! LGB XVHG LOWKH | LUYDDH P HAKUHP AR \WH HIDAWY HRXUMEY EDON (R0 DG ERQGY DUH WH GMVARXQALDA DQG YROMIM UDAW CESTHG LO\WH
YDODIRQ P RGHY 7KHH LGBV LQ DRIINRY FIQ FDAH \LIQULFDOQMGRUDAY RUGFUDAY LQ 10U YODH Z KIFK Z RX@ UAXAOMOQ D MIQILFIQ® &7 HJ RU KLIKHJ 10U YOOH
P HDAXUHP HOW7 KHGMVARXQADQG YRTAMY UDAK DUHGHALP LGHE EDHE RQWHP CUNANDAY CQLQYKRUZ RXGH SHAVRUDMP LOIULQYHXR HZ LW P LAOSUUMNY

1$9

&HVELQ LOYHAR HOW DGG LOYHAR HOWR 9, (VDU YOOHG XMQ) WH 1 $9 SHUMKDUH HIXLYDBQAFDBXDMG B\ \WH LOHIT HIAP DI HUDY D SURNDOH SHAHQAR GAMP LGH DO
1Q3-5-3-QNVOUYDOH

5 HALHP HOMBHMFHY
$) 6 \WDAQY DQGHMXWVHRXUMEY
$\KHH X\ QVFRXQIMG FDK | P RGHY \R FDBX@M \KH | U YDOH | RUFHMEQ 1] HG P DXUNY DG HNXUW VHRXUMEY 7 KH GVARXQAUDM LY D I QI LFDQAXGREVHLYCE®! LCEX

EHDXVHWH RHAWSUHIG LGFOGHY DAY HVP DEH\RWWH EDVHUDM 7 KHEDH UDM UHSUAHV D P DUNHNARP SDUTE® UDM | ROVHRXAUMAY Z W MP LOURKDUIIAMIMIFY 7 KIVH FOGH
DWHNVI RUZ KIFK 1 QUYBOHLY SIRNGGR. LQAHBHG-QNERNHIDRMW
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0 RIDIHBDY/

$ \WHH XVH/ QVFRXQMS FDK |GZ P RGHY |URP LQE-BHG-QAFRP P HADOSUAQ) \HMAH/ R FOBXOM WH IDUYDOH R LW P RWDIH GOQ SRWRIR 7KH QVFRXQNIDM LV D

\LJ QU LEDQAXGREVHLYCE®! LOBXW7 KLY CESURTRK XV P DUNHAADQCRANRQ LG RIP DINRQ DG FIHASRINRIR RUHMG LQRIP DIRQ \XFK D/ SWED P HV RUGH DOV \R \XSSRVAIKH
YOODARY/ ) RUP RUDY HGOQ/AKDYS WHIHKDY HIMUHG LR DQ DI UHHP HWR VHTDADASHALL LHG SUFH \WHI LUYDOH LY EDHG ROWHHANP DAGSURFHB/R \RH\OD!

, QMIAXNHARYH FRQADANMIDH QI+ HP BHEGHGAHUYDIRYH

6LJ QU LADQAXQREVHYCEB LCEXW XVHS LOWKHLQGEH HE DAY HP BHEGHG GHUYDRYHR . WWH LQM XYY H FRQADAMCH QMY YDOONRQLFXGH

1 RB-URP OQFH UM + ) RUFRQMEFVS WHZH IV LAY \WH FBGEWSHEG UHDWYH\R WHS 6 7UDKY PXAYH EDHS RO$ WHHIV SXEQE FUHIWIDNY D/R \WH
YDODIRQGDM 7 KLY U-BUHIVS \KHGHIV FU-EWIM XVHGLOWHI DUYDOHHMP DMR HP BHEG-GGHIYDYHY

2 SNRQ EXGIHA: $ WHZH DRAP BV 1 XUHUH KHEH FRWV LQWH GHIYDAYH | LUYDOH HANP DM 7 KHBYHOR RWRQ EXGIHNV GAMP LGH/\RH I XXUH FRIVR \WH RSIRQY 06
LP SCFWI XWMUHSRIR KROHDFFRXQADOHJIURZ W

3RIA KREUBHDONRIE $ WHHUIXOU® BYLZ V\KH I XOY WGLY 00 \KUWHIGUWDM DAXP SWRQY 7 KHH DUH EDHS RO LQUICSUAQ) DRXP SRV XSADMS | RUCANIC
H SHIHFFH $ AMDOH SHIHAHP D EHAP MG RUBFHQ® [WKHG SURGEAW

9DODIROR 8 QEH.OLQ] , QvHWY HOW
$WHO DADIHP HQW
7KHXQEHDLQ) HOMWARDY/S SRR P 0D HY DOGLQYHIVIQDHSUP DU LM HWRP SOQHAKDATFFRXQVRUKHULQHIT HOVDAAXIP DAGI DUYDOH

2 QDTXOWD EDLY YDODIRQ FRP P WY/ FROMMY R P HP BHY 1URP \HIRUP DQIHP HQAUHYLHY. DG DSSURYH \WH YDDDNRD UAXOV UHIDAG \R \WH LOYHAR HOV R WH I XQBY
$ SRR P OEJHY $ SRIR DOR WARQ/ H \MCDOYDODMRY | LRV | RUVKLLG SDYV YDODMRD FROKXAMY VHYIFHY Z KIFK FROUMAR  FHMEQ TP WMG SURFHBXY WDAP CCDIHP HQA
LGOIV OOG BIDXEW WHP \R SHURP 7KH QP MG SUIRFHBAY SIRVIGHS B \WH H WO YDODARY |LUP V DAMMAP CDIHP HQAZ LW YDIEDAY \WHU YODDIRD WA RU
GHAMP 1QQ 1 QUYDDH $ SRTR SHIRP VYDURXY ECAN AWK SURFHEXUA/AR YOIEDM LW YDOONRQ CESURTAKHY LFOGQI FRP SDUNRQYEHE HHQH SHRMS DQG REVHYHG RARRP HY
| RUFDWARYDODNRQY DG YDUDGRH DOV + RZ HYHU BHFDOH R WH LGKHHAKGRHMEQI R YODOIRY \WWRVH P DAG YOOHY P D GLIHUMIQILFDQ® 1URP \WH YOOHY WD
Z RXGKDHEHQXHGKOGDWEGR P DUNANVRWHLQYMAR HOVH IMAG DOGWHGL | HIHIHVFRXGEHP DMID

SUHEWOQHMIR HOW

&UHEWQYHAR HOVOHIHHDD YDOHS EDHG RQWKLLG SDNV YHIERUSUFHY DG RUTXRMG P DUNHABUFHY DQG YDODMRQP RGHY 9 DODIRQY/XMQ) TXRAMS P DNNSURHY DHEDHG
RQWHDHDIHR WHEG DGWHI DN TXRMWSIRIGGE P XASHIERNY Z KHIYHISRMEBIZ MWRXAID DEMF HOV $ SRR Z LOGHLI DM FHIEQ EURNHY R XVHR YOOH
\GHALLE VHRXUMEY | Q GAMP LQQ) WH G CDMG BURNHY $ SRR FROIGHYWHIRTZ L) EURNHY Z WK Z KLEK $ SROR KDV SUMRA® WIQLRMG  \KHXQEHZ UMMUR \KH
VPUWDQG  CRRYHELRHY LQAFDIY H HRARE®I TXRAY , QDEAURY Z KHD YOG DVHRXUMY EDHG RQEURN-UTXRMYZ KHIYHUSRMEB!S SRIR \MAV\KH WIELE GHYIDIRD
P RQWARH TXRMY UHFH.YHG DG WH YOUDQRH EHE HH) WH FRFOGHG | UYDOH DG \WH YOOHSURMGGE. DSUAQ) VHYIFH ©  KHQUHDLQ) RODWILG SOV YHIGRUDYDSUP DU
VRUH$SRIR  DI0] H/KRZ WHSUFHKDY/P RYHGRHMHP HDXUP HWGHIRG  UYLHZ VWHOQ® BHUR BIRNHYLGFOGHGLOWH SUFLQ) HLYLFHV SRSXOMRQ Ll DYDIOE®!
DG YDIEDM/AKHYDODNRQGYHYZ W$ SRIRVSUAQ) \WP DOGWDCHY

" HBWHRXUMHY \KDADUH CRASXETRO WDGHS RUZ KRH P DUINAASURHY DUH QRAHDAO®  DYDME® DUH YOOHS DAYOU YOOH XM Q) D P RGHOEDHS CESURCFK W GHMIP LCH 1 UYDDH
9 DOONRQ DESURTAKHY XVHS R HAP DM \WH | QUYDOHR LAINXG FUHAWOQYHWY HQVDOR P D LFOXGH WH LCRRP HESSUIRORK. DY GAVRUIBHS EHBZ. 7 KH YBOOWRQ CESURIFKHY XVHG
FRAH D/ESSTCE®! P DNHAIMY FUAHGWIMNY FRXQM.EDMY UMV DG RHIQPXAUHER UMV



7CEGIR &

$32//2%/2%/ 0$1$*(0(17 ,1&
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

(AW, QHIFHV
7KHP DMWY R LATXGHIXAW LQYFWR HQVDUH YDOHE XMQ) \WH P DINHNCSSURDAK 0QG ROWHLARP HESSUIROK. DVAARUIBHGEHBZ

0 DNV SSURCK

7 KHP DINHATBSURTK LVGUYHD B, PAUHOAP DNAWRQAURY LFOGQ) CFAMOOMGQ) GYHYR MP LOUFRP SOQHVDQG W \WHH \WOADYDLOE®! CRACOMQORARQ@BR P LOU
FRP SDQHY -XGIP HQAWUTXUGE. P DIHP HWZ KHRDWHWIQ) Z KIFK FRP SDQHYDHMP LOVR \WH\KEMANARP SO0 EHQJ YOOHG &RMGHDIRQP D DOREHILYHOWRDQ R
WHIRZ QY IDARY  WH\VEMPAARRP SO TV KIMRUFDODGG SURVARG | ((DGADOEDE  YDODURQY JLYHD\R FRP SOUIEGI FRP SIQHY WHM] HDQG\ARSH R \WH \WEVRY
FRP S IV RSHDIRY,  WH \KEMPAFRP SO0 1V LQAYIGAOMHIWY 006 ZHNGHWHY  H SHRBMRQY UHIMGY \R \KH P DAY WHR-BIMW R D RIHIQ) R \WH \KEWRW
FRP SO VWM  DESTFTEG! UMMANRY/ROWIMH) LMY DOGPDMNQRPDIRY  JHHDOHRGRP IF DG P DMHAFRQGWRY DG RAHJICRRY GHP HG
UHBYDQAD DINHANTSSURTFK YDODIRQP REHYWSLFOD HP SR DP XASBIWWDNYEDHERORHRUP RIAR \WHI CRRY GARUEHGCERYH

( QMSUMH YOOH D/ D P XOBBI R HIQQIV EHRUH LQMMWAE H/ G-SUHALDIRQ OJG [P RMYDIRY 3(%7' $° LV FRP P RQ DQG UHBYDQM RUP RIMARP SOQHY GG LQGAMHY
KRZ HYHU REFULGBAY \SHALLLF P XEMSBY DU HP SBR HG Z KHJH DYCLOE®! OG CESURSUDM 6RXUAHV I RUJDQQ) DEAWRIIONGRZ GG H UHIDAG R FRP SDLIEG! FRP SDQHY LFOGH
SXEIF 110V DEQMOWERW DDA WERW DQG SUAN BHBDAHY 2 GFH D ARP SOUIEG! FRP SO0 \HMY GHMP IGHG $ SRTR UMEZ V FHMEQ DSHAW R WH \KEWRN
FRP SO0 vV SHURUP DQFH DG GHMIP LGHVKRZ. LW SHURUP DQFH FRP ST/ \R WH JURXS DG \R FHVEQ LQB VIO LQWH JURXS $ SRIR FRP SO FHIEEQ P HDMUHP HOV\KFK D/
(%7 $ POILQY/ BYHXHJIURZ \K RYHUFHMEQ WP H SHIRG/ GYHDIHUDARY DQG JURZ \W RSSRUMQMY | Q DEAWR) $ SRR FRP SOV WH HQU P XG50 DOG LW UHIDIRQ R \KH
FRP SDUIEGIVANDAKHWP HR' CFTXMMRQVR XQEHINDOG LW UHIMRQVR WHFRP SDUIEGNVANRQHIFK P HDKUHP HOAEDM

, FRP H$ SSIRDFK

7 KHLGFRP H CBSURTFK SURYIGHY DQLQAFDARQR | CLUYDDH EDHSE RQWH SUMAADDH R FDK | GZ VAKDAD EXMGHN RUMARXURN 1Y H SHRMG R JHHDMLQ\WH | XM 7KH P R
Z1GD XVHEP HKRERBI\ | RUWH LGFRP H CBSURTFK LV D AVFRXQMG FDK |GZ P KRG , QKHIHQAQ \KH GVFRXQIMG FDK | BZ. P HKRG DUH LI QU LFDQADAKP SINRQY UHIDMG \R \KH
\KEMRNRP SO0 VH SHRAMG UKV WHGHMP LCDIRQR  D\MIP LCDOYDOH DQG DFDBXMAMS GVFRXQAIDM Z KIFK LVQRIP DID EDHEROWHEMAWRP S0 IV: $&8& TKH: $&&
UHBUAHON \WH UTTXLUG DM R UMD RQ \REDFDEMDT] DRD Z KIFK LV FRP SUMAG R D UG DM R UMD RQ HRXAW SOV \WH DU HIHARG UDM R BAQ RQ GEW
ZHIKAGE \WHUADAYHSHFHQBIH/R HNXWY DOG GH-RAKDADHWSIFDOQWHIQBMY 7 KHP RIWAMEDOWMS LOCHMP LQQ) \WHESSURSUDM:  $ && | RUHIFK \KEMPANRP SDQ) LV
R \HDRAFRP SOQHY/ \WDADUH FRP SOUTEGH LQ QDMUH R \WH \XEMPAFRP SO0 DG WH FUGWDODN R \WH \XEMPANRRP SIQ. 6RXUAHY I RUJO.QQ) DEAWRIDONGRZ G{EIH CERAVKH
FRP SOULEGIFRP SDQHVLGFOGHSYXETE | LOQIV DOQXOOUW-ERW DDO WAHDUAK UHSRW DG SUAV BHBDHY 7 KHIHGHIDO RP XD\WHXVHG | RUFDBXODMY) WH: $ && FROUGYWH
DWW UDMR BAMORQG-EWTSA\BCDOG\WHUDMR WMDROARP P ROHMXWY FDRMID Z KIFK | XUKHUFRQUGHYAKHUMN | HHUDMR WMD) P DHNEHD P DWHAMISUP P DG
\P DXVRFN SWP 1XP LI DSSTECE®! 7 KH YOULEGY XWGLQWH: $&& IRP XD OHIQHIHG I URP \WHFRP SOUIEG! P DNANDID RBBQHS 7KH&RP ST HYDODM/\WHFRP SOUTE®!
FRP SDOH\HPRMG DOGFRFOGVRY: $ && LOBXWEDHERQ\WHP RIWARP SOLIEGIFRP SIQ. RUDCDD] HAKHUDQIHR QDB RAKHLOYHXR HV

7KH YOOH R QTXG QMR HON Z KHJH \WH SUP DY P ONAALY DO H AGQIH  Z KHKMHUIRBMIQ RUGRP HIF LY GHALP LGHG XMQ) SHIRG HIG P DUNAASURHY 6XAK SUFHY DM
JHHDD EDHEROWHFRHSUFHRQWHE@MR GHMP LDNRD

&HVIQR WH IXQB/$ SRIR P DEJHVP D DOR HOMJLQR | RHIQ XU H AKOQIH FRQMFN \REDBIMO\Z 05 FROMPNV FUHAWGEH DXONZ 05 FROAEFW DG RMHUGHLYDAYH
FROMPWV Z KIFK P D LGFOXCHRSWRYY FDSV FRIW DQG I GRY ) RILIQPXAUHA  H AKDQIH ARMERV DUH P DUNHG R P DR UHFRIQ] LQJ WKH QL EHHIPH BRE HHD \WH FRQREFA
H FIKOQIH UDA DG \WH PXUHOAP DUNAAIDM DV XQUHD) H5 CSUHADIRQ RUG-BUHADIRY |, | HRXUMEY DUH KHTS DANHHIGR WHSHIRG \WH ROV LQ YOOH DHUHFRG-GLQLGRRP H
DV XQUHD HG 5 HO) HG JOQY RUGRAKHY DUH UFRIQ] HG Z KHQ FRQMIPV D \HVBG 7 REDUAM D \Z 05 DG FUHEWEH DXOWZ C5 FRQMFN D UHFR.GHG DAYOUYDOH DY D DAHARY
QCEON Z WK ADQIH/LQ DUYDOH BFRGHG DY XQUHIT HG CESUHADNRQ RUGHBUWHADIRY 5 HIT HG JO.QY RUGHY DUH UHFRIQ] H3 DARHMIP LCDNRQ R \WH FROMEPAEDHG RO \WH
QU HHFH EHE HHD WH FRVH RASUFH R \KH RBDUHMLQ RUFUHEWGH DXOWZ 05 FRUIPADGE WH RUILBOFRQUEFASUFH ) RZ D FRQUEFAW DUH YDOHS EDAHS RQ P DNHAAIDM/
REBIGHS URP FARXQALSDUNY RUSUFHVRBBIGHS | URP. UHFRIQY] HG | L QDADOEDBAVHYIFHSURYIGHY
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5 HNHP HOMBHIFHY

$) 6 DIGGWDAQ) VHRXUMY

7KH 1 DUYDOHY | RUP RUP DNHBEG! VHRXUMEV Z WKRXADD CRAYH P DNHADH RAEIGHS | P \YHIDOFRP P HIADOSUFLQ) VHYLEHY 7 KHH DU FOWILHG DY/ HHD DMV 7KH
SUAQ) HYFAVIGFRSRIDMDYDUHN R P DUNANREVHYTE®G!LQ RUP DIRQLQWHUYDDDIRQWKQTXHY LFXAQ) EHRP DN\ LHIB/ WIEQ) CRMW FUHEWDODN IKHNSB D6/
BG/ RIHY DG RKM-UWHHHIFH @B 7KLY FDMRY WSFID I(FOGYS 6 OJGQRO8 6 FRSRIDMERQDY 8 6 DIHR OG JRYHIP HOADXDUIDMG \FIXUMAY &/ 2 $96
&0 96 OQGE50 Y6

$ \KHCHDOR KDVI L] HG P DXUMNY \HRXUMEY SUFHG EDAHG RQLGEFDAYH EURNHUTYXRM/RUE. HP SE Q) P DNHATFFHBWWG YOODMRQP RGHY ) RUFHMEQI L] H5P DAUM VHRXUMEY \KH
YOODARQ P RE-OXVA/ I QU LFDQKGREVHLYCE®! LCBXW DG WHH DHLGFOGHG LQ/ HHD LQWWH I DUYDDHKIHDAK - 6L QU LFDQKGREVALYDE®! LGB XVHG LGFOGH GVFRXQADMY
IMAXH\SHALLE FUEWIERWT HONV P DMIDOGRQ SXECF | LOCADOIGRIP DIRY HAP DIRQR | XWUH HOQQIV DG FDK | BZ V GH DXOVDM DAXP SRV TRXGW DAKP SNRQ/ DG
LQAFDIYHTXRMV/IURP P DNANP DNHY

SUYDMY SOFRHG L HE P DXUMY VHRXUMWY DUH YDOHS EDHG RQ WH FUAHAWNXBIW DG GAUDNRQ R FRP SOUTE®! P DINARE® VHRXUMWY ZKIFK P D BHVHRXUMHY R DORKHUWXHU
Z \WMP LOURKDIRMIMIFY |, QVRP HLQXBRHY DP DAY EDHSSURQ) P RGOV XVHS 7 KHVHP RGHY FRUGHMMH PXUHOABYHOR UMN | UHLQMANDMY FRBRIDM\SUHIG/ FUHAW
TXODWV R WH IMXHIDG FDK |GZ  FKDIDARIMEFY R WH VAU $ GAMRDO!I CRRY/ XK DV (HZ RW R WH ERUIRZ HJ YDOHR  FRMWIDO ACSMUIOWUKRNMUH R WH BRURZ HU
SIHHFHR IXDDOKMY DG$ \WHHV HYDODMQ R \WH ERURZ HV CHOWV \R FRP SHM LQ IW UHBYDQAP DINHADUH DOR FRMGHIHG 3WYDMD SORHG 1L HG P DXUMY \VHRXUMWY/ DUH
FOWMLLIHGDY/ HYHD RU

( TXUWNHRXUMEY

) DUYDOH/R SXECF® WDGHEHDAW VHRXUMHY DUH EDVHG RQ TXRWMGS P DUNAABURHY DG FOWI LHG DY/ HYHD - 2 \WHUHDXAMY VHRXUMAY WSLFDED SUYDM HPXAHY RUHDXMY VHREXUMA/
QRMIDEHE RQDQH AKBQIH DUH YDOHE EDVHE RQRKHMRXUARHY \MHFK DV FRP P HIADOSUAQ) \HYLIRHRUBIRNHY DQGDUHFDWMLLHGDY/ HYHD RU

0 RMDIHEDQ/
$ \KHCH HAP DAV | LUYDOH P RQKD XMQI QVFRXQIMG FDK | GZ DEDOMY OGG UDAVEHQ) R HHG | RUMP LOUGDQY\R ERURZ HYZ 1W VP LOURBEWDNIY / RIQVZ W MP LOU
FKOUTRALMIPY DUH DIJUIDMG |RUSXERAY R \WH FOBXDIRYY 7 KH QVFRXQMG FDK [ GZ P RG-DXVHY XREVHLYTE® LGBXW L(FOGQ) HAP DM/ R GVFRXQMDM/ DG G0Q

SUED P HOV ) RUP RWCIH GO0/ WDV WHCH KDY HOMUHG LQUR DO DI UHHP MR VHIDDAD \VGHALLHG SUFH \KH | UYDOH LY EDHS RQWH DI UHHG XSRQ SUFH 0 RMDIH GOQV DM
FOWILHGDY/ HHD

, QAR HONXQB/
, QKR HOAIXQBY DUH WSIFDD P HDXUG XMQ) 1$9 DV D SURNDOH SHAHQNIQ GAMP 1QQ) | DUYDOH DQG DuH CRAFIDAI LHG LQ \WH | U YDOH KIHIIAQ. 7 KH FOUY L) YOOH

UH RNV D SIR DI RZ QHYKLS SHFHQIIH DV IGAFDMG B\ 1$9 1QWH LOYHWY HOAIXQG | LCOCADOWEBM HOV Z KIFK P D EHDGWVAG LL DALY GAMP LGHG 1 $9 LV CRAFDBXDAG

FROUMMAZ W LOYHWR HOAWFRP SO0 | CLUYDOH SUCHSBY 7 KHXQEHOLQ) LOMXF HWR WH LM HQAXQB/P D KDYH W QI LFOQAKREVHLYTEGI LGBXW Z KIFK P D LFOGH
EXWIHQRAP MG\R FRP SOUEGIP XAEBVDG: $ &8 UDAVIESIHSLQ YODDIRQP RGHYRUDGVARXQMGFDK IBZ. P R3-D

&HVEQ IO HONXQB/| RUZ KLFK $ WHZH KDV HBRMS WH | CUYDOH RONRQ DUH LFOGHG LQ/ HYHD DG DUH SUFHS EDVHG RQP DNANIFF-BING YOODMRQ P RGHY 7 KH YDODIRD
P RGHY XVH\LI QU LFOQAXQREVHLYTEBILQBXW Z KIFK LQFOGH P DALUIDOGRQ SXECF | LOGADAQ RIP DIRY HANP DIROR | XWUHGMMEXEEG!HQQIVOGEGHP RIUISKLE DAXKP SNRQ/

2 \KHULQMAR HON
7KHIDUYDOH/R RMHULQYHKR HOVOUHGHAP LGHGXMQ) DAVFRXQAMGFDK | BZ P RE-OMQ) GVFRXQADM/I RMP LOULQYHAR HOV
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) XQB/Z WKKHITS DAQRIAWP BHEG-GGHIYDAMY

) XQB/Z IWKKHITS DAQMIMWAP EHEG-GGHUIYDRYHY U-SURHWH U KVWR UFHYHRUREQIDIRQWR S \WHVRECLAMQRQWKH DAFVAXSSR Y WHI XQ5/Z WWKHIT DAQMIARU X/
Z \KHG CCEON UASHRWHD  DQG DU DODRIRXY \R D VREDUWAMD \Z 05 Z W D IGDIY DM GJ 7KH IDUYDOHR HP BHEEH5 GHUYDHY RQ IXQB/ Z WKHIS 06 P RAR
DIUHP HQVLYP HDXUHG DARHXQUHT H3J0Q BW RQWHXQEHOLQ) DAFVDQGFDWI IHEDY/ HYHD

" HIYDIWH/

" HULYDAYH FROAPN FOQ EH H FKOQIH WIGHE RURYHUWKH FRXQIMU ( [ FKOQIH \MDGHG GHYDAYHY WSLFDD 1007 MLQ/ HYHD R WH I QUYDOH KIHDWK. G-BHIAQ) RQWAQ
DRI 2 YHUWKH FRXQMJ GHLIYDIYHY DUH YOOHG XMQ) YODDIRQ P RGHY RUDQ LGFRP H CBSURTAK XM \KLLG SOV EURNHU YOODARY/ 9 DODIRQ P RGHY UMW D YOUHW R
(CBXW LFOGQ) FRQMPAOWPV P DUNHASURHY \ IHTS FXAYH/ FBHEWEXYH/ P HDXBY R YRIWIW S0 P HQMDMY DQG FRUHDMRQ R WH LCEXW $ WHH FRQUGHY DG
LCFRSRUDAN FRXQALSDMY FUHEWIMN LQ WH YODDNRQ SURFHW WURKIK FRXQALSDLMY FUHEWIDICY BNXUHP HWV DQG P RARUQY R RYHIIIDH SRKUH $ WHH DOR HYDODM/ DG
LFOGY IW RZ Q GRBHIRP OFH UMN LQ YD) GHUIYDAYHY 7KH P DWW R $ \WHZHV GHUYDIYHY \WDCH LQ MIXG P DN \WHIHRUH IMFDQ YHII\ P RG-DICEXW DQG P RGC
VHBRIRQ GRA/ QRAYRYHMLI QU LFDQAP DI HP HWMGIP HQW7 KHVHDUHWSLFDED FIDMILHGZ MWQ/ HYHD R \KHI DUYDOHKLH DA

, QMIAXNYHANH FRQADANIDH WA/ HP BHEGHG GHUYDIRYHY

( P EHEEHS GHLYDAYHY UHIDAG \R LQAMFMAHQAMYH FROMPACCELONY Z W LG HG DORAW SURGEN D FOWMILHG DY/ HYHD 7 KH YOODMRQY LGFOGH I QI LFDQAKREVHLYCE®!
LCEXWDARADAGZ W HRGRP LF DAXP SWRQY/DQG CRXDUDCDWAP SWRQYI RUSRIR KRGEHUBHKDYRU

$PHS8 V&RHZ%BAN

$ \KHCHHBRRG\WHI QLUYDOHRSWRQ! RAHI XMUHSRIR. BHH IWACE QN IQWHS P HB VEGRHGYBFN 7 KHYDODMRQ\WMKQTXHR VAAKHI DUYDDHR SRIA KROHICEQNY
HIXCORWHI DUYDOHR DAHV 7 KHHLY D) DEAWRICFRP SRHZ KIFK FEBMUA/WHI UYDOHR \WH RSHQ EGANV RED) DINRQVVR WWH FBRHG EGAN EXMGHW 7 KLY FRP SRHWY
WHSUMVHWDOHR \WH SURVIRRG UHBDHR WTXLUHG FOSABCDGS | XWMUH FOLQQIV EH RUHLGFRP HVE] HYRQ UATXIUHG FDSMIDVKSSRUNY) WHS P HB VE&GRHG YBAN GVFRXQMGDAD
DM Z KLFK UHSUAHQNV DP DNANSDMASTON BITNXUUGUDMR UMD GWKH LQWIOBTXLUHG FOBABD 8 CREVHLYDEG LOSXWILCFOGH HAP DAV ROWHHIAP V 7KHS P HB V&G
%BAN SRIA KREHUICEON/OGE0Q FRUMGRIEQ) UHQXUIFHUHFRYHIEGI DUHRDMI LHGDY/ HHD

J &2 &BVHCYBN

$ \KHHHBRMG\WHI LUYDOHRSWRQI RUKH, / ,&2 &GHGYBAN 7 KHYDODMRQWAKQTXH MR VAMKHI DUYDOHR SRIA KROGHUICELOMY HIXCORWHI DUYDDHR DAV 7KHH
1\ D DEAWREIOFRP SRHQAZ KIFK FESMUAY WH | UYDDH R \KH RSHD EGANY REQI DRV \R WH FBRVHS EGFN BXMQHN 7 KLY FRP SRHAKHY \WH SUAHAWDOH R | XUUH FDK
1BZ VZ KUK LGFOXGHARP P IWIRQY DEP LQMADYHH SHHY HQKUDFHSUP LXP VOQGEHH W DOG0QH STAWRWIR FOSMID 7 KHAVFRXQADMLQFOGHYDP DUILQWR UH GRAKH

BEXMHW DG QRBHIRP DFH UMN- 8 GREVHYTE®! LOBXW LGFOGH B DIV IRUWHH WPV 7KH,/ ,&2 &BVHG %6BAN SRIR KRGHJ ICHOWY DG FRUIHGSREQ) LHOXUIDH
UHRYHIIE®I DHFOWI LIHG DY/ HYHD

8 QYHIDONHICHOWY DQGRKHJAHBHHIW
$ \WHH HPRMG WH | DU YOOH RSWRQ | RUFHMMQ EGANV R XQYHYDODG RMHU @ H BEXMCHW FHEHG \R * GEDOS \VBQIF  $ \WHH X\VHY/ D SIWHQWDOH R ACHOW DK 162V

8 CREVHLYTE®! LCBXW LGFOGH HXP DM/R P RYBIW SHYMMP  H SHOH/ SUPLXP SO P HQNV DQG D UMN P DUILQ XVHS LQ \WH GVARXQAUDMY \KDAUH GRARH UMICHY R \KH
EXMGHW 7 KHXQYHYDOM HSRIR KREHICE QMY OO FRUASRIEQ) BQMUDGFHUFRYH.IEGI DHRDWI LHG DY/ HHD
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2 \WHICEOW/
2 \KRHUACH QN LCROXGH I XQBY Z WKKHT ACH AW HP BHEGHE GHUYDIYHY DY GAVRUEHS CERYHLQ I XQBY Z WKHT DAQMHWNHP BH3GHG GHUYDRYHY DQGDAHE-GP RAFR DIUHP HOAR

FHVEQ LQRFH IXQEQ) DI UHHP HQAFRQMFN | RUZ KLEK $ WHZH HBRMSG WH | DU YDOH ROWRD $ WHIH HAP DMV \KH | IUYDDH R WH FHE-G P REFR DIUHP HAB. QVFRYXQIY

SUIRVIRMG FDIK | BZ VI RUGHNHABP HON DQG FHVEIQ SHIRGF 06 QRQ SHIRAF SO P HW 8 GREVHYLEGI LCEXWLGFOGH HAP DY| RUDXHERINRIR UHMQV DG HRGRP LF LOSXW
XVHG LQ \WH GVFRXQAIDM LFOGQ) UM POULQ ' HSHIEQ) RQ\WH SURVIRMG FDWK | BZ V DG RKHUDKKP SNRY/ WH FROMPAP D EH WFRG-G D/ 0 DAHARUMCEMN 7KH
HIXP DMLY FOWI LHGDY/ HHD

5 HQUXUDQFH
7KHIRGBRZ LY \KP P DU} HWHHIHAWR UHQIXUIFHRQSUHP LXP VOQG XMMSRIA DQGRM-USRIR. EHH IWRQWHFRQRIEDAGWEM HOVR RSHIDIRQYY

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

SHPLXPV

"LUHFW

5HLQVXUDQFH DVVXPHG
5HLQVXUDQFH FHGHG

7RWDO SUHPLXPV

)XW BROLF\ DORORWKEHQHILWV
"LUHFW

5HLQVXUDQFH DVVXPHG
5HLQVXUDQFH FHGHG

7RWDO IXWXUH SROLF\ DQG RWKHU SROLF\ EHQHILWV

5 HQXUIFHWSLFDD SURYIGHYI RUUHFESMUHUIKWRQWHSOWR WHAHEQ) FRP SO0 | RUFHMIIQHYHOVR! GH DXOVS GAURDD \RP HDJUHP HOVUHTXLUHSOR-P HOAR DAHVIQ
WKVACFFRXQN | RUWH EHHIMR \WH FHEGQ) HOWY 7 KH WX PLQP XP - DWHIV DU HTXDOWR RUJU-DMUWDD WIMRY  UAHYHY D/ GHIGHG B \WH DIUHP HOWDQG Z HH
BEARQDG BEARQDVR ' HHP BHU sse UAGHRIMHD $ GRRXIK $ WHIHRZ Q/ DIVHIV STFHS LOWKWAKHUXVHLY U UMFME EDHS ROWHWKMADI UHHP HW
WPV | WHWEMRY ERRN YDOHR WHDXHN RULQ FHYSIQ FDAYI CIUYDOH LQDWKWAGHRICH/BHFDAHR 1P SOLP HOVRURKHUBDRYY $ WHHP D EHUATXUHG\R FRQUEXM
DEAWRCDAHVIR WHWKW, QDEAWRY WHDAHNZ MMQDWKWAP D EHVKEMAMR DSBEIHLOI DYRUR \WHCSSTFLEGI UHQMXUIDFHFRP S

5 HOWXUDQRH7 LDQDARQY

$ \WHIH HOMIHG LOR FRQKUDFH DI P HOVAR DAXP HEGANVR Z KRBIQ HSRIFHY GAUQ) \WHI R TXOUMY R DG 7 KHIHZ HHQR EGAN UHQMXUDEFHWEQLRNRY
GUQ WH\ UGS HHPBHU 7 KHIRTRZ LQJ \IKP P D) FAKHEGAN BHQUXUDIGRH DI UHH-P HOWDACHHBINRD

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
/LDELOLWLHV DVVXPHG
/HV®¥VVHWY UHFHLYHG

'"HIHUG BILW OLDELOLW\
,FOGGZ MMOIXMHSRIA EHH IWROWHFRQRICDMG\WIAP HOVR | LCDCADCFROGWNR)

,Q FROMQRIRQ Z 1\ \H DXXP H5 BBV R Z KRB! @ H SRIAHY $ \WHH HOMUHG LOR DIUHP HOW VR UANRAHGH WH P RISV UMN UHIDAMG \R WHH EBRWV R BMGHV RO\ HDO
UHJZ CEGIWP EDF/
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&DIBID
$ \KHHKDY UHQUKUIGFHDI BHP HQVZ W FHABIQDN LIDM/R &DEID 6HHRM | RUIXUKHILG RIP DARQROWHHUHQKUIGFHDI P HOV
* GEDCH VBQIF

$\KHH KDV D FRIQUXUDGFH DG DWAKP SWRQ DI UHH-P HOAZ 1\ * (REDCS V@QIF 7 KH DIUHP HOARHGEHG DOH MY RSHD EGAN @ H IQKUDFH BMGHV IMKG B $$,$ Z WK \KH
H AHBNRQR HKDGFHG I XCUDQIMH XQYHYIDOM HLQUKUDGFH SURSEW R (REDCS VIBQIF $ \WHCH DOR HQMUHG LQIR DFRQUUDGFH DI UHHP HAZ [\ * GREDCS \GIQUNF iR FHEH DOSRIA

TCHONMVR WH,/ 82 &BRHGYUBN 7KH,/ ,&2 &GHEYEBN FROMVSUP DUO R SOMASDMY Z KRBI@ HLQXUIFHSRIAHY $ \WHHOOR KDVOQH FHWR W DUDQIHP H
Z W GEDCS \BONE BTXUQ) $ WHHVR EHUHP EXUHGIRUDQ. SD P HQVUHTNXULAG | URP. $ \KHZHIV.IHGHIDCDWAMVR P HAAKHFRQMPMDCREQIDIRQY/R \KHS P HB V& RHG%EN
RIVFRMHIGE H MM BQXIDFHWURIK S \MHHS H8 63,9 7KHS P HB VA GHEY(BAN FROMANSUP UKD R SDWASDNY Z KRBIQ HLQXUDGFH SRIAHY 61GFH DOICELOMY
ZHHARMHIGE WH H MY WHQXUDGFH DAFRH QR BQKUDEFH SUP LXP VZ HH FHEHG 7 KH DAAWV EDANG) \WH$ P HB V &GRHE %BAN DUH P DQIHG RO$$,$VEHKDD B

* ROP DQBOAKVS WHD DIIHP HQW

$VR ' HAHPEHU 0% * (REDCS VEQUF P OQEGHE DVHINVR WKWAIGG ARG CFFRXQNVXQEHAHWMP VR \WHH DI UHHP HWZ WK DAVHVHTXOOR RUJUDMADOD
UTUGDIJUIDMUEMAY EDDFHR  BAROOG  HARQ WASHRHD

SWRKMANH/ LIH, QUXWDRH&RP SDQ 3 3URMARYH

$\MHH WHQXUG FHMEQR W @ H DQG KHIGX EXMGHW R 3URMARYH XQEHUD FROQKXUIGH DIWHP FOMS VR ' HR-PBHU 0% 3URMALYH P DQEEGHE DWKWAIRU
$\MHHVEHH W M DAMAVKDAQ) DIDUYDDHR ~  HARQOGG  BARY UASRIHD

5 HQXUDQRHS HRYH.DEGY
7 KHIRGBZ LY \IKP P DU} H/UHQUXUDGFH UHFRYH TEGEDDRHY

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
&DWDOLQD

*ORBIMIDDQWLF

SURWHFWLYH

2WKHU

5HLQVXUDQFH UHFRYHUDEOH

5 HEUAHQVDTRMHIHQXUHY Z W QRMQIGIUHQAXUHKDYQ) DFOWY LQ) YDOHIQH FHWVR R WHVRBCUHARYHIE®H
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" HHUHGS FTXMWRQ&RWY ' HHIUHG 6 DBV, QGXAHP HOWDQGO DOHR 96MGHWS FTXILHG

7KHIR®BZ 1Y USIHOVDURTRZ DGR ' $& OFG' 6, B SIRGEMIGGDWRTIRZ DGR 92 % 6HHGRM | RUP RMLQRIP DIRORS WHHVSIRGFEW

/QGH[HG )
,Q PLOOLRQV $QQXLWLHVS$SQQXLWLHV$JIHH
%DODQFH DW '"HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ
2WKHU 2
%DODQFH DW '"HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ
2WKHU 2 2 2 2 2
%DODQFH DW 'HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ
%DODQFH DW '"HFHPEHU

" H HUHG FRAN UHIDAG R XQYHYOOM HWSH SRIFLHY DG LQAHWE HANFRQALRV Z 1\ \LJ QU LFDQABYHOXH VTP VI URP. VRXUAHY RIHUMKD LOYHUR HAR  WH SRIR KRTHJIXQBY
LFOQQ) WDEMREOGH HUHE DAY DG LQEH HE DOQAUMY DuH P RMY HG RQ D FROMIQABYHDEDLY | RUD FRRWWR . FRQMFWV XMQ) LQUWIOSHP P RUG-SRIWGLIQ LFOQN
LOBXW DG DAKP SINRQY DUHUHNXUHG I RUGHMP LQQ) WHH SHAMS GAUMROR WH FRRIWIGE LOYRYHYXMQ) DFR-BME CRMOUDOP HARGY/WR GHMP LGHGHRUP HONDAMY UHDAMG R
SRIR KRGEHUBHKDYIRUI RUGB\HY Z WWGIY DY \KUWHIEHY DOGP RMUIW 7 KHDXKP SNRQ/XVHG\R GAMP LCHWHDP RMYDIRQR ' $& 005" 6, DHFRQDMMNZ W \WRHXHGR
HXP DAMWHUHDMG QCELOW EDDRH

N
N
N
N

" H HUHG FRUV UHIAG VR LQYHAR HOWFRQUERW Z LRI QU LEDQABYHOH WP VI URP \RXURHY RHUWDQ LOYHR HWR - SRR KREEHUI X3/ CUHCP R HG XMQ) \WH H 1 HRMH
LQMIINP HNRG Z KIFK SUP DU LGRXGHY/I XQAQ) DIUHP HW 7 KHH [ HARYH QAP HKRG UTXLUAYLOSXAWAR SURMPAXMUHFDK | BZ V Z KIFK | RUIXQAQ) DIWHP HQWLGFOGH/
FRUUFMIOAP VR QRIRIODYDOH SHURGF LQMIMABD, P HQVEDHG RQ HWHUI L HG RUI GO LOAMMDAY D5 GAUDNRY ) RURKHULQMAR HOANSH FRORIAW Z KLFK LFOGH
LP P HADM DO DG DAKP H5 HIGRZ P HV Z WRAKLI QU LEDQAP RMTIDN UMY DAKP SINRQY DUH UTXLHG UHIIMG WR SRIF KRGEHU BHOYLRU | RU @BV OGG Z \WGY O
KUHQGHY

7KHH SHAKMGDP RWDANRQR! 9 2 %% |RAKHQH WLYH\ HW/LVDVIRTRZ V

,Q PLOOLRQV ([SHFWRRBUWL]DWLR
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* RRZ IO
7 KHIRGBZ 1QY EEBISUAHQNIRREZ LR, \HIP HQV

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
$VVHW ODQDJIHPHQW

S5HWLUHPHQW 6HUYLFHV
3ULQFLSDO ,QYHVWLQJ
7RWDO *RRGZLOO

, FOGWHIP SSFVR | RAIQPUMEA \WIDMIRD

,Q FRQHANRD Z W WH 94UGIH CFIXAMUWRY WH &RP SDQ UFRGHG JRRE LOR BARY Z KIFK LV LGFXGHE Z MO WHS WHAD DI HP HOMHIP HWGHH QRM | RUIXUKHU
AVFRKHUIDEQ WHIRREZ L@UHFRGHGD/DUAKIR WHEMQHVFRP BLQDIR)

| R GXUDARQ & ROAMDFW

, QRUANHOLAYH FROUDFVDEL DN+ , QMBWAHOLAHFROMPNICELONAY SUP DU LGFOGH
* \NDEWRDOGH HUHG DoMUY

|GG HGOANVFROMY R 11 HLQE H5 LG OONHG YOULEBI DY DQGDWKP H3LQEH HEXQYHYD0M HZ LKRXWLI QI LFDQAP RUDIMY UM
IXQAQ) DIUHP HQV DG

RMHU LM HWVSH FROMFW FRP SUMQ) R LP P HADA DMWY Z MKRWMIQULFDQAP RV UM Z KIFK LGFOGHY SHOMRQ JURXS DAY DG VKRG
\HABP HOWZ WRAD HFRQMIHGAHY  IXCLIQM-G LM HOWRERW DG DAXP HEHIERZ P HOVZ WRXWLI QI LFDQAP RUBIMA UMWY

7KHIRTRZ 1) WBAHIVDURTIRZ DGR \WHSRIA KREHUDFFRXQAEDDGRHE. SIRGAVZ MOQLOMMNHMYHFRUPAMIEOMNY ;  KHHH SOAVERIA KREEHUDFFRXQAEDDGRHY
RRW IMMKHGEMD)J U DMG URTDRZ DG U-SUAHOMKH U FR GG UAHYH

<HDHQGHG '"HFHPEHU

7UDGLWLRQD3 'HIHUU
,Q PLOOLRQ¥HRWBISHW SHU $QQXLWLHV L QGHBHORXLWLHVWXQGIBQBMHPHQWWVWKHWYHVWPHQW W\SFRWDO
%DODQFH DW '"HFHPEHU

'HSRVLWYV
SROLFUHWXDU 8 8
6XUUHQGHUV DQG ZLWKGUDZDOV 2

%HQHILW SD\PHQWYV
,QWHUHVW FUHGLWHG
YJRUHLJQ H[FKDQJH
2WKHU 2 2

%DODQFH DW 'HFHPEHU

:HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN a
&DVK VXUUHQGHU YDOXH 2
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<HDHQGHG 'HFHPEHU

7UDGLWLRQ@DX 'HIHUU
,Q PLOOLRQ¥HRWBISHW SHU $QQXLWLHV ,QGHBORXLWLHVYWXQGIBQMHPHQWWVWKHYYHVWPHQW W\SFRWDO

%DODQFH DW '"HFHPEHU

'"HSRVLWYV
BROLFUHWXDU 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV 2

%HQHILW SD\PHQWYV

L, QWHUHVW FUHGLWHG

JRUHLJQ H[FKDQJH

2WKHU 2 2

%DODQFH DW "HFHPEHU

: HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN 2
&DVK VXUUHQGHU YDOXH 2

<HDHQGHG 'HFHPEHU

7JUDGLWLRQD® 'HIHUU
,Q PLOOLRQV¥HBWWBSHW SHU  $QQOXLWLHV ,QGHBO®XLWLHWXQGIBQBMHPHQW\WVWKHYYHVWPHQW W\SFRWDO

%DODQFH DW '"HFHPEHU
'"HSRVLWYV
BROLFUHWXDU 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV
L, QWHUHVW FUHGLWHG
JRUHLJQ H[FKDQJH
2WKHU

%DODQFH DW "HFHPEHU

: HLJKWHG DYHUDJH FUHGLWLQJ UDWH

1HW DPRXQW DW ULVN 2
&DVK VXUUHQGHU YDOXH 2
2 WHICFOGVD P IARQUGANRQR UAHYH/UHDMG\RWHO ,$ & UHFDBMHDIUHP HAWGHHCRM 1 RUIXUKHULQ RWP DIRQ

7KHIRTRZ LQ LVDUFRGALIDIROR [QMMWHMYHFROUFNICEL QN VR WHFRQRICDME WIAP HOVR | LCDRDOFRGEMR)

"HFHPEHU

,Q PLOOLRQV

7UDGLWLRQDO GHIHUUHG DQQXLWLHV
,QGH[HG DQQXLWLHV

YXQGLQJ DIUHHPHQWYV

2WKHU LOQYHVWPHQW W\SH
5HFRQFLOLQJ LWHPV

, QWHH/W VHQVLWLYH FRQWUDFW OLDELOLWLHYV

5 HFRGALOQ) WP VSUP DUKD LCFOGHHP EHEEHG GHUYDMHYLQLQEH HE DAY XETFFMHAMS KRAVRQUFIGME HOVROLOGH HEDMNY GHIDIYHI 2 %6 \DBVLOBE-P HIMIEOMY D0GZ KRD FHEHEXQYHYOR H
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7KHIRBZ 1Y BBIAHONVSRIR KREHUFFR}QNEDDGRH/E. IDQJIHR JXOIQAM-GP LQP XP FUAMWY DAY 3* 0 &5 DVZ HIDAKHUHDAGUDQIHR \WHQL | HMPHEHE HOWDM/
EHQ) FUHIWG \R SRR KRGEHY DG \WH UASHRYH JXDDQA-G P LQP XP V $\MHHV I XQAQ) DIUHP HQW DG RMHULQYHAR HWVSH SURGFRW SURYIGHS WHIH Z LW ONB1\R QR
QAVFUANREY CEON R FKOQHWHUDM/R LQMIANED, CEGIVR WH UASHRARYH SRIA KRE-URULQMBNRQ DQG Dy D UKOWKRH SRIF KRGHUDFFRXQAEDDRY DHH FOGG 1R
WHI RTBZ LQ) \BEGV

"HFHPEHU
%DVLV 3R LWQDW kV* UH D WHKID Q% DV LV
3RLEWRYH *XDUDQGWH@BRYH *XDUDQWHHG

,Q PLOOLRQV $W *XDUDQWHHG O0LQLBX®LPXP OLQLPXP 7RWD O
7UD G L W L R QIIB0 DRHYIKILMIL H V

+

+

DQG JUHDWHU 2 2
7RWDO WUD G LHMG PQR LGHIHV U
,QGH[HG DQQXLWLHYV

+ 2
7RWDO LQGH[HG DQQXLWLHV ZLWK *0&5
2WKHU

7RWDO LQGH[HG DQQXLWLHV
, FOGH/ CFFRXQAMDOH DERFDAG VR DQLQEH HSWDAD\ RURKHUDP RXQNZ WRAD* 0 &5

'"HFHPEHU

%DVLV 3RLQDW kEV*U4DWHKID Q% DVLV
BRL@WRYH *XDUDQ@WH@BRYH *XDUDQWHHG
,Q PLOOLRQV $W *XDUDQWHHG OLQLEPX®LPXP OLQLPXP 7TRWDO

7UD G LW L R QIIB0 D&M XILWIL H V

+ I+

DQG JUHDWHU 8 8
7TRWDO WUDGLWA PQRX LGHIHV U

,QGH[HG DQQXLWLHV

.
7RWDO LQGH[HG DQQXLWLHV ZLWK *0&5
2WKHU
7RWDO LQGH[HG DQQXLWLHYV

, FOGV CFFRXQIVTOHDIRFDMG\R DQLQEH HVWDAD\ RURKHULP RXQNZ \KRAD* 0 &5

1 RM 7 KHDP RXQV SUAHQIMG LQWWMEEBIKDYHEHHQUAVHGVR FRQ RUP Z 1K VKH PXULHQY HOUSUMVHQUMRQVR: SURYLGH FH S Q SURGAWBHHOGHCDQE CRFRXQAYDOH DIRFDAMG VR DQLQEH HEVADM)\ RURKHULP RXQV
ZIKRD* 0 &5
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"HFHPEHU
%DVLV 3R LWQDW i V*UHDWHKID Q%D VLV
3RLGWRYH *XDUDQWHGBRYH *XDUDQWHHG
,Q PLOOLRQV $W *XDUDQWHHG 0LQLPX@LPXP OLQLPXP 7RWDO

7UDGLWLR GIIOD®HIXILMIL HV

+

DQG JUHDWHU 2 a

7TRWDO WUDG WA RPQDRXLGHIHV U

,QGH[HG DQQXLWLHV

+ 2

7TRWDO LQGH[HG DQQXLWLHV ZLWK *0&5
2WKHU

7RWDO LQGH[HG DQQXLWLHYV

, FOGH/ CFFARXQAYDOH DERFDAG\R DQLQGH HEWDAD\ RURKHUCP RXQVZ WKRAD* 0 &5

%FW 7N-1D(3)’ Fgéonwm@mmmmmmmwmw Z IV \RHPXUHAY HOUSUAHQBMRQVR SURYLGH FHSQ SURGEABHHOGHECDQG CFFRXQIWDOH DERFDAMG\R DQLQGH HEVWDA)\ RURKHIP RXQV
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) XUMUH SRIA BHHIW+ ) XMUH SRIR EHH W FROUVASUP DO R SD RADIRANY LFOGAQ) MQIGI SUP LXP 1P P HADM DMWY Z W @ H FROMIHAHY Z KIEK LFOXGH
SHMRQJURXS DO/ DQG WIKPXUHG VB HOVZ W @ HARQMIHGAHY - DG Z KRBIQ HLOQKUDGFHFRQAFW

7KHIR®Z 1Y VDUWRORZ DGR SIRGEW MKIQIXMMHSRIA BHH W
<HDHQGHG 'HFHPEHU

SD\REMQXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HRWBSNW HUG \HDUV &RQWLQJIJHQFLHV :KROH /LIH 7TRWDO

SBHVHQW YDOXH RIHRSEKEWHG QHW SU
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXP\?

(ITHFW RI FKDQJHYV LQ GLVFRXQW UDWH DVVXPSWLRQV a
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV
%HJIJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 8
(HMHFW RI FKDQJHV LQ FDVK IORZ DVVXPSWLRQV 2
(IHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH 8
$GMXVWHG EDODQFH
,VVXDQFHV

,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
JRUHLJQ H[FKDQJH

2WKHU
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 2
(MHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV 8

(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV 2
SBHVHQW YDOXH RIHHERDAWH BHQMIX W V
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
(HMHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(MHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
%HJILQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI FKDQJHV LQ FDVK IORZ DVVXPSWLRQV
(IHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH
,VVXDQFHV
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV
JRUHLJQ H[FKDQJH
2WKHU 2
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HTHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H{SHFWHG IXWXUH SROLF\ EHQHILWYV
/HVV 3UHVHQW YDOXH RI H{SHFWHG QHW SUHPLXPV 8
IHW IXWXUH SROLF\ EHQHILWYV

:HLJKWHG DYHUDJH DQDEDONMW\ GXUDWLRQ

: HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH

:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

([SHFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG a
([SHFWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG 2
([SHFWHG IXWXUH EHQHILW SD\PHQWY XQGLVFRXQWHG

" [VARXQIMG DARH R LCDOGVARXQADM
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<HDHQGHG 'HFHPEHU

SD\REMQXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HRWBSNW HUG \HDUV &RQWLQJIJHQFLHV :KROH /LIH 7TRWDO

BSBHVHQW YDOXH RIHRSEKEWHG QHW SU
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXP\?

(WHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV 2
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV
%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 2

(HHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH 2

$GMXVWHG EDODQFH
,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
JRUHLJQ H[FKDQJH

NN NN

(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(WHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV

NN

(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV 2

SBHHVHQW YDOXH RIHH$RIDAEWH BEHQMIX W V

%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
(ITHFW RI FKDQJHYV LQ GLVFRXQW UDWH DVVXPSWLRQV
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HHFW Rl FKDQJHV LQ FDVK IORZ DVVXPSWLRQV 2
(HHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH

$GMXVWHG EDODQFH
,VVXDQFHV 2
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV
JRUHLJQ H[FKDQJH

(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HTHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(MHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
/HVV 3UHVHQW YDOXH RI H{SHFWHG QHW SUHPLXPV 2

IHW IXWXUH SROLF\ EHQHILWV

:HLJKWHG DYHUDJH DQDEDOVMW\ GXUDWLRQ

:HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH

:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

([SHFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG 2
([SHFEWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG a
([SHFWHG IXWXUH EHQHILW SD\PHQWYVY XQGLVFRXQWHG

" VARXQIMG DARHRUIWLCDOGVARXQADM
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<HDHQGHG 'HFHPEHU

3D\REKMQXLWLHV ZLWK /LIH

,Q PLOOLRQ¥HRWBSNW HUG \HDUV &RQWLQJIJHQFLHYV :KROH /LIH 7TRWDO
BSBHHVHQW YDOXH RIHRSEKEWHG QHW SU
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV? a

,VVXDQFHV

,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
JRUHLJQ H[FKDQJH

(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(HHFW Rl IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV

[SREENN B OO O NN

(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW_SUHPLXPV 2
SWVHQW YDOXH RIHH$RAWH BHI@ MIX W V
%HJILQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV 2
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV 2
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV 2
%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 2
(HHFW RI FKDQJHV LQ FDVK IORZ DVVXPSWLRQV 2
(HHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH 2
$GMXVWHG EDODQFH 2
,VVXDQFHV

,QWHUHVW DFFUXDO

%HQHILW SD\PHQWYV

JRUHLJQ H[FKDQJH

2WKHU 2

(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HTHFW RI FKDQJHYV LQ GLVFRXQW UDWH DVVXPSWLRQV
(MHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

(QGLQJ EDODQFH SUHVHQW YDOXH RI H{SHFWHG IXWXUH SROLF\ EHQHILWYV
/HVV 3UHVHQW YDOXH RI H{SSHFWHG QHW SUHPLXPV 2

IHW IXWXUH SROLF\ EHQHILWYV

: HLJKWHG DYHUDJH ODQDBEDONMW\ GXUDWLRQ
:HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH
:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH
(ISHEFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG 2
(ISHFWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG 2
(ISHEFWHG IXWXUH EHQHILW SD\PHQWY XQGLVEFRXQWHG

2 WHIGFOGA/D P LIRQUASENROR UAHYH/UHDAGVR\KHO ,$ & WFISMMHDIUHP HVGHHGRM | RUXUKHULG RIP DIRD

" IVARXQIME DAKHRUI LDOGMVARXQADM
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7KHIRGBZ LY LVDUFREAIDIROR I XMUHSRIR BHH IMRWHFRQRICDMG WBAP HQVR | LOGADCFRGEWR)

"HFHPEHU

,Q PLOOLRQV

3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

)XW BROLF\ EHQHILWYV

5 HFRGAAY WP VSUP DU [GFOGHWKHGH HIHG SUR IWICEL W DG QHIDIYHO 2 %6 DAWRADMG Z W WHACELOW | RUIXWUHSRIR EHGH W $ GAURDD IWFOGH/ WP QHUAHYHY [X® FHEHGZ KRBIQHUAHYHY DG
UAHYH/I RUIP P DMIDOICH/R BXMGHWIGFOGQ) CFAGHNIQGKHIWK DG GMEAW DvZ HIDYRKHILQAXUDGFHEHH IMHAHYH/| RUGR GBVHJI XDUIQAYZ W XQYHYOOM HFRQUERW DR Z KIFK DUHIX@ AHE-G

7KHIRTZ LQ LVDUFRGAIDIROR SUP LXP VDQGLQMMMWY SHOHUHIDLY VRIXMHSRIA EHH IMWRWHFRQRIEDAG WEAP HOVR RSHDIRY/

3BPLXPV
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

7RW DHOP S P V

,QWHH/W ([SHQVH
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

7R W D OHIVOWHI[B HQ V H
5 HARGAMQ) WP VSUP DU UHIMVRLP P DMIDOICH/R BMGHWIGFOGQ) WP @H I X FHEHGZ KRBIQH QG IR GHAIGKHIO DG GVCELOW

6LIQU LFOQADKAP SIRQY DG LOSXWAR \WH FOBXDMIRQR [ XMBHSRIR BHH W1 RUSD RGN Z W @ HFRQMY HIFLHY LGFOGH SRIR KRTHUG-P RIUSKIE G DRKP SR/

I RUSRIA KRG YWY D5 SRIA KRE-UXWM] DERQ| RUFRQMFVZ W GH HIHG QYHY DG AVFRXQAIDAY ) RUZ KROI@ H SURGEN LI QU LFDQADKXP SWRQY DG LOSXWLFOGH
SRIA KRGEHUG-P RIUEKE @B DXXP SIRY/IRUP RVIIW P RIAGW DG OBHOGE AVFRXQNDM/

$\KHH EDFV FHMIQ N DAXP SIRQY UHIAG \R SRIA KRTHJ EHOMRJRQ LQBMY  WBIEDLS CDMT DOWKAG \R DJQ Z W CAMIOFRP SOQ. H SHIHFH U GRHAOY $WBDW
DD $ WHH UYLHZ V DOV QULEDQAFDK | GZ  DXXP SIRQY DG XSADAY D/ GRHADY  XQBW HP HILQY H SHIHIFH LQAFDAY D P RM I BTXHMAUYEE. 1V GFHADY  7KH
QVFRXQADM UH BV P DNANREVHYTEG! LGBV RP XSSHUP HAXP JUDGH 1L HG LGFRP H LOXWKP HOAY LHTBY DG LY IQMSRDMS Z KHIHGHHADY R FRQRP R \WH GADIRQ R
$ \KHHVICE QWY

" XUQY \WH\ HIUHQGG' HR-PEHU WHSUMQMWODHR H SHAMG IXMUHSRIA BHH IWIGRBDHE B P LARQ Z KIFK Z DV GIYHR B\ PIARQR MKV
PLORQR LQMMMIFFUD0 D P LCQIRQ FKOQIH LQ GVFRXQAIDM DXXP SIRQY UHDAMG \R D GFUDH LQ P DINWRBVHYCEG! IDAWDQGD P IARQ ADYIHIQIRFIQ
H AKOQIH SO R IVHAR P LARQR EHHWED P HQV

" XUQY WH\ HUHGG' HRHP BHU WHSUHQAYDOHR H SHARG I XMUHSRIA. EHH W GHFUDHG B P LORY Z KIFK Z D/GIYHD B PLAORQR EHHIW
SDPHW D P LARQFKOQJHIQAVFRXQNDMDAXP SIRY/GHWR DQLGFUDHIQUDM/ DQGD P LARQFKOQHLQ! RHIQH AKCQIH SO RIVHAR P LARQR
LQMBNFFOOOOG P LORQR LWAXOGFHY SUP DUKO SHMRQJIURXS DOANY
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CXUQY \WH\ HUHGG' HRP B WH SUVHQWDOH R H SHRMG I XVUUH SRIR. BHH LW LGRBDEG B PLARY ZKIFK ZDV GIYHD B\ PIARQ R
IMAXOGRHY SUP DUO SHMRQIURXS DAY D P LORQFKOQYHIQAVFRXQNDMDAXP SR/ UHDMEWR DG-FUDHIQUDAY 05 P LARQR LQMIWAIFFXCD SOMDID
RIVHAR PLAORQR BHHIMED PHOV D P LARQ WHBANRY 1Q WAHYH UHDAG \R UFCBMMH OUG P LAIRQ UHDAMG \R \WH HIHFAR  FKOQIHY 1Q FDK |62
DAKP SIRQ/

7KHIRGBZ LY LVD\KP P DY R WP FDKUP HONIOQY WY LFOGHGZ MLQI XMUHSRIR DOGRMHUSRIR. EHH IWRQWHFRQRICDMS WIAP HOVR RSHIDNRQ/

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
5HVHUYHV

"HIHUUHG SURILW OLDELOLW\
1HIDWE %S

7RWBI® HDWXIWQW JDLQV ORVVHYV

XU \WH\ HOWHGG! HRP BHU DG $WHHURGGUWHYHIGFUDAVR  PITR)  PLAORQOMG  PLARY UASHRAIHY ROWHFRQRIDM
DA HOVR RSHIDIRQY/DVDUAKOWR WHSUAHIWIOHR EHH IWOQGH SHOAVH AHHAQ) WHSUAMHWIDHR JUIRWSUP DXP V

0 DUNANINBHH W $ \KHGHLWAHY DG UH QWU WBEMNRDOGH HUMHG DG HE DO SIRSENMKDNRQEQ* /1 %005+ 0 ' % UGHWWDAP HANKHFUMLID\R EHFODWL LHG
DVP DN EHHIW

7KHIRZ LY LVDURDRZ DGR GHAP DNHAIM BEHH MWITH OB SURGFW

<HDHQGHG 'HFHPEHU

7JUDGLWLRGQD® 'HIHUU
,Q PLOOLRQV H[FHSW \HDUV $QQOXLWLHY ,QGHBQ®XLWLHYV 7RWDO

%»DODQFH DW 'HFHPEHU
(HHFW Rl FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%»DODQFH EHJLQQLQJ Rl SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
,VVXDQFHV 2
,QWHUHVW DFFUXDO
$SWWULEXWHG IHHV FROOHFWHG
%HQHILW SD\PHQWV
(HHFW Rl FKDQJHV LQ LQWHUHVW UDWHYV
(HHFW RI FKDQJHV LQ HTXLW\ 2
(HHFW Rl DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU
(HHFW Rl FKDQJHV LQ IXWXUH H[SHFWHG SROLF\KROGHU EHKDYLRU
(HHFW Rl FKDQJHV LQ RWKHU IXWXUH H[SHFWHG DVVXPSWLRQV
%»DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%DODQFH DW 'HFHPEHU
/HVV 5HLQVXUDQFH UHFRYHUDEOH 2
%DODQFH DW 'HFHPBHBM QVXYUDQFH

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDHW\WRI FRQWUDFW KROGHUV
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<HDHQGHG 'HFHPEHU

7UDGLWLRQDX '"HIHUU
,Q PLOOLRQV H[FHSW \HDUYV $QQXLWLHYV ,QGHBO®RXLWLHV

7TRWDO

%DODQFH DW '"HFHPEHU
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN

%DODQFH EHJLQQLQJ RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
,VVXDQFHV 2
,QWHUHVW DFFUXDO
$WWULEXWHG IHHVY FROOHFWHG
%HQHILW SD\PHQWYV
(HHFW Rl FKDQJHV LQ LQWHUHVW UDWHYV

(MHFW RI FKDQJHV LQ HTXLW\
(HIHFW RI DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU

(MHFW RI FKDQJHV LQ IXWXUH H[SHFWHG SROLF\KROGHU EHKDYLRU
(HHFW RI FKDQJHYV LQ RWKHU IXWXUH H[SHFWHG DVVXPSWLRQV

2

2

%DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN

%DODQFH DW '"HFHPEHU
/HVV S5HLQVXUDQFH UHFRYHUDEOH

%DODQFH DW '"HFHPBRHBM. QVXUDQFH

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDHW\RI FRQWUDFW KROGHUV

<HDHQGHG 'HFHPEHU

7UDGLWLRQD3 'HIHUU

7TRWDO

,Q PLOOLRQV H[FHSW \HDUV $QOXLWLHV ,QGHBQ®XLWLHV

%DODQFH DW "HFHPEHU
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN

%DODQFH EHJLQQLQJ RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
,VVXDQFHV 2
,QWHUHVW DFFUXDO
$WWULEXWHG IHHV FROOHFWHG
%HQHILW SD\PHQWYV
(HHFW RI FKDQJHY LQ LQWHUHVW UDWHYV

(NHFW RI FKDQJHV LQ HTXLW\
(IHFW RI DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU

(MHFW RI FKDQJHYV LQ IXWXUH H[SHFWHG SROLF\KROGHU EHKDYLRU

2

(HHFW RI FKDQJHYV LQ RWKHU IXWXUH H[SHFWHG DVVXPSWLRQV 2
%DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN

(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%DODQFH DW '"HFHPEHU

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDHW\RI FRQWUDFW KROGHUV
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7KHIRBZ Q) VD BFRAMDIR) R P CUNHAUMN EHCH IW\R \WH FRQRICDMS WIAP HOV R [ LCDCADOFRQAMRY 0 DUNHAUMN EHH ADWHN DUH LFOGHS LQ RKHUDAHN RO \KH
FRORIEDAGWEM HOVR | LDADOFRQEURD

"HFHPEHU
,Q PLOOLRQV $VVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWD O

"HFHPEHU
,Q PLOOLRQV SVVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWD O

"HFHPEHU
,Q PLOOLRQV $VVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWDO
" XUQ) \WH\ HUHGG' HRP B GHAP DUNHAUMN EHCH IMATH QWY LGRUHDHG B PLERY ZKIFK Z D/ SUP DU® GIYH) R PLARQR MXOFHY
P LEIRQLQ| H/FRIBAMS I URP SRIR KREHY PLARQR IQMWWFFUCODGD P LARQADQIHLQIQMKP HYWSHAL LF FUEWIM UHDMG\RWKWICQ) R FUHEWSUHIG/
SOMDD RIVHAR DGFUDHR P LEIRQ UHDMAG R HTXW P OMASHURPPOFH PIA@RQR EHHIWED PHOQVDQGGDGHFUWDHR P LEIRQ UHDAMG R \WH HIHRAAR
FKDQIH/LQI XMUHH SHRAMG SRIR KRTHUBHKDYIRU
" XUQ) \WH\ HUHGG' HAHP B GHAP DUHAUAN BHH IMACH QWY LGRIDHS B P LORY Z KIFK Z D/ SUP DU GIYHDR P LORQLQ | H/ FRIBAMS | URP

SRIR KREHY MKXOFVR P LARQ PLOROR IQMIWNFFUCOOGD P LGIRQ FKOQIH LQLQWAKP HMSHALLE FUGWIMN UHDAMG \R\MKWRQ) R FHEWSUHIB/
SO RIVHAR DGRUDHR P LAORQUADMG R FKOQ HVLQWHUM | UHAVARXQADMIFIRMNHPUYH

* XUQY WH\ HUHGG' HRHP BHU QHAP DNHAUMN EHH MITELOMY LGRUDHG B\ P LARQ Z KIFK Z D/ SUP DUO GUIYHDE P LARQLQ | HY/ FRIDAMS | P
SRIFKRGHY D P LARQADOQIHLQ LOXMKP HYWSHAI LF FUHIWIMN UHDAG\R WKMIQ) R FUGEWSHIB/ P LARQR LQMFWATFRUXD0 OGG KO R P LAORQ
SO RIVHAR P LARQR AKOQIH/UHIDMG\R HIXW P DN/BHURP DFHOGDGFUDHR P LAIRQUHIDMG AR FKOQI HVIQWHUM | UHHAVFRXQNIDM DFURWAKHFXUYH

7KHGHMP LODNRQR \WHIQUYDDHR P DN EHH W UTXU/WH XVH R LOSXW UHIOMG \R | H-Y DG DAFWP HON DG DAKP SWRQVLQ GHALP LAY \WH SURVMARG EHH LWL
H FHWR \WH SURVIRAG CFFRXQIEDIFH - XGIP HOWY WHTXULHG | RUERW HARGRP LF DG DRADUDCDAKP SINRQY/ Z KIFK FOQ EHH\WHURBVHYCEGI RUXQREVHLYTE®! \KDNP SCRAVXUMUA
SRIA KRGBHUDFFRXQNIURZ W

( FRERP LE DAXP SIRQY LGFOGH LQMAXNIDAL DQG LP STHG YRIMIA \RURXI KRXAKH GAUDMRQ R \WH CCELON ) RULGEH HG DO DAXP SINRQ/ DOR LGFOXGH SURVIRRS HIXWY
WAQ/Z KLFK LP STRAFDK | BZ VDRIEXBEGIR LB HE\RDAILLY 1P SCHEHMWY YROMMAY H SHRMGLQE FUAWRQWHGH VERIR DQQYHYDY GOMOGG ! XMUHHTXY RONRD
FRIV $ WKP SWRQY UHIDMG VR WH GYHOR ROWRQ EXGIHV XVHS | RUGHMP LG \IH | XU HINXUY RSWRQ FRWV DQG \WH LP STRARQ | XUMUH SRR KRGHUDFFRXQAYDOH JURZ \K DA
FROUGHIGXQRRVHYTEBILGBXW

3RIA KREHJE-KDYLRUDKXP SWRQV DUH XGREVALYCE®! LGB DG DUH HWEEQWKHG XMQ) CFFR-SWWG CRMDUDOYDODIRQ P HNRG/\R KNP DAMZ WGIY DY \KUWHIG-UDM DGLGRRP H
WGHUXW DARY $ WP SIRQY DUH JHIHIDID EDHG RQLQBAMWY  GDIY QG SUWALQY DWKP SWRQV Z KLFK DUH XSEDAG | RUCRMOOH SHIHFH Ul GRHADY $ AMOOH SHIHGFHP DL BH
@ WG| RUUFHQ® IKHG SIRGEAN
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$ QUCEXWDUHXVHGWR SURWRA] AW EHH LWDQG ! HAYRYHUDUDQIHR UMN GHAMDD MRFKDF LQAMWDMVFHIURY ) RULQEH HE OO \WRFKDWNF HRXAW UAMO\VAHIUWRY DM
DOR LFOGHS Z WO \WWH WDQIH $ UM P DJLQ LV LFRSRUDAMG Z WKLQ WH GVARXQADM R UH GRAXGRHIEQN 1O WH SURVIRAG FDIK | BZ VV \XFK DV YOUDMRQY 1Q SRIR KRG
EHKDYLRU D/Z HODY D FUHAVNGUIG\R UH GRARSHURUP DORH UM Z KIFK LY FROUGHIHG DO XCREVLYCEGI LOSXAG \HH XY LW SXEQE FUHAWDIY UHDWYHRWKHE 6 7WDaUY

PXYHD/R \WH YDOOWNRQ QDM W UH GRAW CRCBHIRIP DOAHUM LOWH I DUYDOHHAP DMR P DINANIMN BHH LW

7 KHIRTRZ LI \XP P DU} H/WHXREVHYCERILOBXWI RUP DINHNIMN EHH W

"HFHPEHU
_,PSDFW RI
JQFDVH LC
HLIKWHG,QSXW RQ
,Q PLOOLRQV¥HBWBSNWMSBOXH 9DOXDIMMERQLTXH 8QREVHUYDEOH ,QS®@WR/XP OD[LPXP $YHUDJH 9D O X H
ODUNHW ULVN EHQHILWY QHWVFRXQWHG FDVK RQBHUIRUPDQFH ULVN "HFUHDV
2SWLRQ EXGJHW "HFUHDV
6XUUHQGHU UDWH ‘"HFUHDV
S8WLOL]DWLRQ UDWH QFUHDYV
"HFHPEHU
_,PSDFW RI
JQFDVH LC
HLIKWHG,QSXW RQ
,Q PLOOLRQV¥HBWHBSNWMSPIOXH 9DOXDIMERQLTXH SQREVHUYDEOH ,QS®@WR/XP OD[LPXP $YHUDJH 9D O X H
ODUNHW ULVN EHQHILWY QHWVFRXQWHG FDVK RQBHUIRUPDQFH ULVN "HFUHDV
2SWLRQ EXGJHW "HFUHDV
6XUUHQGHU UDWH ‘HFUHDV
S8WLOL]DWLRQ UDWH JQFUHDYV
"HFHPEHU
,PSDFW RI
JQFDVH LC
HLIKWHG,QSXW RQ
,Q PLOOLRQV¥HBWBSNWMSPIOXH 9DOXDIMERQLTXH SQREVHUYDEOH ,QS8®@WR/XP OD[LPXP $YHUDJH 9D O X H
ODUNHW ULVN EHQHILWY QHWVFRXQWHG FDVK RQBHUIRUPDQFH ULVN "HFUHDVH
2SWLRQ EXGJHW "HFUHDVH
6XUUHQGHU UDWH ‘HFUHDVH
S8WLOL]DWLRQ UDWH L,QFUHDVH

7 KHQRGBHIRIP DEFHUMN Z HIKWG DYH DI HLYEDHG RQWHFDK | GZ VXQEHDIQ) WHP DUNANIMN EHH IWBHYH
7 KHRSWRQEXGI HABG \KUHQEHUDMZ H.J KW DYHID) HY DLUH FBXOMMG EDHG RQ SURMAMS CFFRXQADOHY

7 KHX\WM DINROR * /: %Z WKGIY. DY WBURHNM\KHHWIP DMG SHFHQIIHR SRIA KRTHYWDAHH SHRAMGVR XVHWHULGRRP HUGHURYHARHGAUDARQR  \WHFRQAERWZ W \KHZ H.I KWG DYH.ID) HEDHG ROV
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3WRIWBKDUQ] 3D\ DE®

3R IVWKDUQ) SD CEG! DOGWRHR FRORIEDAGY , (V' DUHUFRGHGZ WLQ DFFRXQIVSD) CEG! DFRXHG H SHOAY DG RKMHUACELOMNY DQG DFFRXQIVSD) CEG! FRHGH SHOHY
DOGRKM-UICEOMVR FRORIEDMY , (V UASHRAYHD LOWHFRQRIEDAGWEM HOVR [ LCDADOFRQEURY 7 KHEHBZ LVDURDIRZ DGR WHSUR IMKKDUQ) SO CEGIEDDH

,Q PLOOLRQV 7TRWDO
BURILW VKDULQJ SD\DEOH -DQXDU\

BURILW VKDULQJ H[SHQVH

3D\PHQWYV RWKHU

BURILW VKDULQJ SD\DEOH 'HFHPEHU

BURILW VKDULQJ H[SHQVH

3D\PHQWYV RWKHU

BURILW VKDULQJ SD\DEOH 'HFHPEHU

2 \WHULGFOGH/SUR IWKDUQ) SD CEBH UHDWG VR \WHYAUIG) H DFIXAMMRQ GAUQ) \WHWKLG TXDWWUR

3WRIWKDIQ) H SHOHIGFOGY  FKDQIHYLQ TP RXQV GXHWR XA | RP HUHP SBA HVHMBG\R DWKDHR SHIRIP DOFH UYHXHYIQI XQB/P DIHG R, $ SRIR G
FKOQIHV\R WH | UYDOH R \WH FRQII HQWFRQUGH DR REQ) DARQY UFRIQ] H5LQ FRIGHANRD Z W FHIEQR \WH &RP S0 IV CFTXAMMRYY 3UR VKUY SD CEBHH FOGH/\WH
SRMIMOHMDR SUR WKDUQ) GMMEXWNRO/MNDIZ RS EHGMLL FHMEIQIXQB/Z HHATXADMS Z KIFK LV UFRG-GLOGHI URP UHDMS SDMEV LOWH FRORICDMS WBMP HOVR
I.CDADOFRQAURY

7KH&RP S UM/ \KDAD SRUMRQR FHVEQR \WH SHIRUP DFH UHYHDKHY GUMEXAG R \KH & RP SO0 1V HP SR HAY EH XVHG VR SXUFKDH UAKURMG \KDUW R FRP P RQIRAN
IMAHG XQEHUIW( TXW 300 3URMAWIBAROR WHSHIRUIP DEFHUAYHOMY WHERP SO0 UHFRB/AKH YDOHR \WHHMXW EDHG L DB/H SHRAMGWR EHIUQMGLQRK-UDAHV
DOGOAFRXQVSD! CEG! CFRXHGH SHOAY DOGRAMHUICELOMY

JQFRPHTO WY/
7KH &RP S IV IFRPH\  SIRVIMRD  EHH WRBBG P LAORQ P LARQ DG P LORY IRUWWH \ Y HIGG ' HHP BHU 0%
WASHRARYHD 7 KH&RP SO VH I HAYHLGRRP H\E UDMZ D/CSSUR LP DAD DG IRUONH\ HWHEG' HHP B 0% UASHRALYHD

7KHSRYIMRY BHH IWI RUGFRP H\EF HYLY SUMHQAGLOWHI RTBZ LQ) \EE®!

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
&XUUHQW
YJHGHUDO LQFRPH WD]
JRUHLJQ LQFRPH WD]
6WDWH DQG ORFDO LQFRPH WD]

"HIHUUHG
JHGHUDO LQFRPH WD]
JRUHLJQ LQFRPH WDJ
6WDWH DQG ORFDO LQFRPH WD]

7RWDO ,QFRRMLVLRQ %HQHILW
) RUWH\ FOYH)GG' HHP BHU 0BG LGFRP H\ SIRVMRQ EHH IWIGFOGH SURSRWROCP RWY DIRQ R PIIRY) PLOROOG  PLAR) WWGAIYHD \§ FUEWR PIORY
P IIRQDG P IEIRQ UAS-RAIYHY  DOGWEQIFNRQFRAVUIHDNY VR BZ |GFRP HKRAQ) DIGWDQI HIEGIHHI\ \§f FUEAWR PIORQ PIORQDEG P LARY UASHAYHD

7KHIRIHIQLGRRP HW SIRYMRQ EHCH IWZ DV FOBXDMERQ PIARY P LARQDEG PIARQR SH\Y IGFRP H BW JHHDAMGIQI RHIQMUMGRNRY/| ROWH\ HWHGHG' HAHP BHU
DG UASHRHD
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2Q-X0 WHS 6 JRHIP HQVIRMG+ 5 ZKIFK LFOGVMHYHION WHIWG SRYMRYY 7KH&RP SO KDY HYDDDME \WH HIRAMG B MDNRQ DG FRFOGHGWDAM
RVRMDYHDP DAIDCLP STRARQRXUFRQRICDMS | LA DOXTAP HOV

,QUEAWR) WHS 6 ' HSOWW HWR WH7UWDXY DQG\WH, QMIDCS HYHXHGEHYIFHKDYHIMWKHS OGP D ARQMXHR IMKH WHIXDRY IXLEGFHXQEHWHPXUHOAIGP LQMDNRD
UHDAG \R SUMRAD HIPMG Y GILMDMNRY (FOGQ LQMSUALYH JXEGFH D0G R UHDMG \R &$ 0 7 7KH&RP SIQ KDV HYDDOMS XK JXEIEFH DY MWKHG \R DM DG
EDHG RO IWILQM SUABNR)Y DQG DAKP SINRQ/ KDYUH GRMGWWHLP SCAAR  CESOFCEGIXAFHLQIWIGRRP VY SIRYMRQ 7 KHIXIEERH IWKHG R GDM LY RV SHRMG\R KDYHD
P DALIDOLP STRARQ WH &RP SO 1V HI HAYH I UDIM RUFRQIRICDMS | LGDRDOWEAP HQV 7 KH &RP S0 Z LADFRQMKH VR P RQWRUI XWMUH IXLAGRH DG XBP INGQY DG Z L@
UFRGOD WX [P STRVIQWHSHIRG\KAK JXIEDGFHLY IMXHG RUBHRP HYH I HARYH D/ CBSIFCE®!

7KHS .  HIPMOILMDRILO- XD LP SBP HOMY FHIBQSRYIMRQ/R \WH2 LIDQMDNRQI RU( FRRP LF &RRSHDIRQDG! HYHBSP HWE 3LAIU7Z R JBEDCP IQP XP \i

LQMWDRYHWWDATSSTH/AR P XAMDNRIDCHAMSUMAYI RUDFFRXQIY) SHIRGY/EHILQRQ) RQRUDW  HR-P BHU 2Q) HELOW WHS . HIRRGRHMQIP HIP HQV
R LW 3LEDU7Z R GIMDMRY Z KLFK P LOWD RRN HIHAARUCFFRXQIY SHIRGY BHILGRQ) RQRUDWU' HAHP BHU 7KH&RP SO FRQMHV\R HYDODM \WH SRMNIC
[P SRR I XM SHIRG/R 3LAIU7Z R SHBQ) GINVDWYHORSIR)E LGAYIGOOFRXQUHY DVAKFK GI MDA FKOQIHY FRXTS WX FKOQIHV AR RXUH | HAWHY UDM 7 KH

&RP SI) HYDODMGEWHHIRMG G MDNRQ DG FRFOGHGWHHZ D/QR P DMIDOP STRAR RUFRQRIEDAG LQOGADDWIAP HOVI ROWH\ HUHGG' HAHP BHU

2Q HHPBEU WH* RYHIP HOMR %P XCDHIPMG\WHIHIP XAD&, 7 LQUASROHWRWH2 ( &' V3LDU7Z RIQUWDIYH &RP P HIAQ) RQ- DM WHYHP XD
&7 JHHDD IPSREGD  FRSRIDMLGFRP H\Ef RO LQ\ARSH HMYAY \WWDADUH UMGHQALQ %HIP XA RUKDYH D %P XA SHIP DHOAFWEEDKP HOVZ MR DLG \R [Q)
DAKUIGFHAKDAZ HHILYHD SXKOQARWH( [ HP SMGS GGHMINQIVTE 3IRMUWRQS AW, QFRIGHAIROZ W WHHIRR HOAR \KHYHP XD&, 7 WH&RP SO P DCHLQMIP
HBRIRO/AR DI QWHP HP BHIKIS R WH&RP SO V9P XAD&, 7 \B JURXS Z W WHP HP BHIKIS R WHE&RP SOQ V3LEDU7Z RYHP XA JURXS DG UHFRBHGDGH HIBG\
DAHAR BARQDVR ' HHPBEU IRUFQWY LQRWHIHP XA &,7 WIIPH $VR ' HPEHU WHERPSI) KOG ~ HARQR QAP XA GHHIHGT

DWHNV DG FRFOGHG WD DVP RIHAENHD WD GRAKDAK | LHHNVXMUHWE CEALCHRRP HZ RX@ EHIHHDMG W WD HWWHHGH HUHG\E DAVHV

2 Q-A@Y WH2 (& DKHGIXADGHH HP S 8 6 SDBOMGJURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3LEDU7Z RBIIP H 7KHS . JRYHIP HONKDY SETFO
DOCRXQHHG LW LOMINRQ\R HIPAKY IXAXFHIQR QY KUBIWWH SUHFVHWP LQ) R \KFK HIDPW HOAY \MEVMPAR \KHS . JRYH.CP HOAV GBI MDAYH SURRHY RFH HIPAG \WH
&RP S H SHWWDVS \WHHDIGS &5$ %P XCD HQMWY Z RXTS EHH HP SWURP WH,,5 D58 735 \Bf HVIQWHS ., Q@IKWR \WHH GYHBSP HQV QG WH &RP S IV
H SHABIRQ \WDAP DQRIQQ) DDIQP HMWEHE HQ WHIHP XA &, 7 DG 3LAIU7Z R\ JURKSV Z RXTS QR (RIJHUEH BHGH LADD LQ - DY WHERP SIQ UHYRNHGS &5 $V
HBRIRQ\R EHVVEMPANR \WHYHIP XAD&, 7

$ GRRXIK WHERP SDQ EHIHYH/AKAK DQRXARRP HZ RXGSEHXQIND UL WHS . JRYHIP HWERA/RAWIPAKH DORXAHG GIMDIRY RAVBEHTXHI® [P HG/IWGI MDIROLQ
DP DQGHWDAGRYQRVRIRP \RWH2 (&' IXGDIH WHERP SDQ H SHAWVR UH HDRVE &5 $ LQRWHYHIP XAD&, 7 UHILP HDAKDANP HDQG XU HWHYHP XADGH HIHG\E
DAHMRR IVANID UAKAMY Y%HP XAD&, 7 RUBLADU7Z RFDK WY REQIDARYY

$VDUAXOR WHIRFIRQ LOWHILLIXDXOWUR WHERP SO) Z LOUHFRG DI X@YDODMRQ DIRZ OFH DI QMNP XA GH HIMG\E DAV DAWHERP S (R BIHU
H SHWS WHHRIS &5 $ R LGPUVHIP XAD&, 7 RUBLADU7Z R\ H SHOHDIOQNZ KIEK \KFAK GH HIFGME] DAFWVFRXGEHXM HG 7 KIYZ LOUAXOVQ DUBAIRQWR RKHUDAHV
DOGDARIAERGQ) LFUDHWRWWHIGRRP HVY SIRYIMRQHDTORWHCHAZP RQAR \KHIYHP XAGHHBG\E] DMHVR  BARY

7KHSUP DY MUMGRIRQ/LQZ KIFK WH&RP SO RSH.DMY DQG LPXY LGFRP HVE[ FVDUHWHS 6 \WHS . DOGYHIP XA 7KHERP SI) KDV IFPXP XOWMG XQAMUEG HLQQIV
JHHDAG B FHVEQ | RILIQ \WEMGADUHY Z KIEK D LQMG-G \R EH LQEBHIQWD BHQMAG $V \KFK QR GHHIHG \Bf K/ KDYH BHHD WFRG-G UHIDAG \R \KH CFRP XD
XQEAMUBWGHIQQIV 7KH&RP SO GAMP LGHGWDNAXIP DY \WHXQUHFRIQ] HG\E] QCELON IV GRABUITFNE®!
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WIQQQIIQ  DOQMOUSRIY WHERP SO DEROMGS 68 SIRGAHD $ BFRAIDIROR \WHS 6 |HEHDOWIMAY LGFRP H\EF UDMVR RXUH | HRVHME] UDAI RU
WH\ HIUHG-G' HHP BHU VDVIRBZ V

<HDHQGHG 'HFHPEHU

,Q PLOOLRQV¥HBFBISAW SHU $PRXQW
86 IHGHUDO VWDWXWRU\ WD[ UDWH
6WDWH DQG ORFDO LQFRPH WD[HV QHW RI IHGHUDO LQFRPH WD[ HIIHFW
6WDWH DQG ORFDO LQFRPH WDIH¥WQHW RI IHGHUDO LQFRPH WDJ[ HI
&KDQJH LQ YDOXDWLRQ DOORZDQFH
YRHLJQ WD[ HIITHFWV
%HUPXGD
6WDWXWRUIHUBQEBWEHWZHHQ %HUPXGD DQG 8 6
,QFRPH SDVVHG WKURXJK WR QRQ FRQWUROOLQJ LQWHUHVWV
$QWLFLSDWRU\ IRUHLJQ WD[ FUHGLW
%HUPXGD IRUHLJQ WD[ FUHGLW
2WKHU IRUHLJQ MXULVGLFWLRQV
(IIHFW RMVFERWGHODZV
6XESDUW ) LQFRPH
8 6 WD[ RQ IRUHLJQ LQVXUDQFH G LQFRPH
2WKHU
7D[ FHG LWV
&KDQJHV LQ YDOXDWLRQ DOORZDQFHV
1RQWD[DB® RWGXFWLEOH LWHPV
,PSDFW RI HTXLW\ EDVHG FRPSHQVDWLRQ
1RQGHGXFWLEOH H[HFXWLYH FRPSHQVDWLRQ
,QVXUDQFH FRPSDQ\ RZQHG OLIH LQVXUDQFH
2WKHU QRQWD[DEOH RU QRQGHGXFWLEOH LWHPV
&KDQJHVHERIXQUIHG WD[ EHQHILWYV
2WKBGMXVWPHQWYV
,QYHVWPHQW WD[ FUHGLWY DFFRXQWHG IRU XQGHU WKH SURSRUWLRQDO DPRUWL]DWLRQ PHWKRG
3XUFKDVH RI WUDQVIHUDEOH FUHGLWYV
2WKHU

(I '/HFWLYH WD[ UDWH
6\BIMDQGGFDOLGRRP H\E HY/IQ&DNRQD ,@CRY ,RZD 1 HZ <RING\BMDQG1 HZ <RIN&LW P DEHXS \KHP DVUMWY JUDMAMDYQ  SHIFHQAVR \KHVY HIHAAQWYFDMIRY

SHUFHQWDJH

$ WHRAIDIRQR WHS 6 |HGHDOWBMRY LGFRP HVE] UDAMAR RXUH THARYHWY  UDM I RAWH\ HWHG-G' HHP BHU DG WVDVIR®Z V

<HDUV HQGHG '"HFHPEHU

,Q BHQWDJHV

8 6 IHGHUDO VWDWXWRU\ WD[ UDWH

,QFRPH SDVVHG WKURXJK WR QRQ FRQWUROOLQJ LQWHUHVWYV
6WDWH DQG ORFDO LQFRPH WD[HV QHW RI IHGHUDO EHQHILW
,PSDFW RI IRUHLJQ WD[HV QHW RI IRUHLJQ WD[ FUHGLW
,PSDFW RI HTXLW\ EDVHG FRPSHQVDWLRQ

,PSDFW RI YDOXDWLRQ DOORZDQFH

7D[ &UHGLWYV

5HGRPLFLOH

2WKHU

(HTHFWLYH LQFRPH WD[ UDWH
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7KHIGRP H\Bf SURMRD EHH WLV SUAHQAGLOWHI RGBZ Q) \BE®!

,Q PLOOLRQV
,QFRPH WD[ SURYLVLRQ EHQHILW

<HDUV HQGHG 'HFHPEHU

,QFRPH WD[ SURYLVLRQ EHQHILW IURP RWKHU FRPSUHKHQVLYH LQFRPH ORVV

7JRWDO LQFRPH WRQSEHQHILW

7 KH&RP SDQ WDKK SOGI R HYIRUWH\ HIUHGG' HRHP BHU

,Q PLOOLRQV
YHGHUDO

6WDWH DQG ORFDO
YRUHLJQ

&DVK SDMED[RVY
6WDWH DQG ORFDO
1HZRUN 6WDWH DQG &LW\
2WKHU 6WDWH

7JRWDO 6WDWH ORFDO
YRUHLJQ

8 .

2WKHU IRUHLJQ

7TRWD @ ) RQ

LFOG-GLOWHFRQRIEDM WP HQVR FDK | BZ VARQMMVR \KHI RIBZ LY

<HDHQGHG 'HFHPEH

" HHWGLGRP H\E H/DHUFRG-GOHWR WP SRUIDY QLI HHFHYERE HOWHVE EDIYVR DQDAHNRUCCELOWN DOG W UHERIMG TP RXQAQWHFRQRIEDME WM HOVR | LDGADC
FROAWRD 7 KHHWP SRIDY G| HHFHY BAKONOWE CEGIRUGHEAMEBITP RXQVLO!XUUH\ HILY
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7KH&RP SIQ WGH HIWHGMY DAHVDQG QLR QMY LQWHFRQRICDME WP HOVR | LCDRLOCFRBWROFRQUNR \KHI RTBZ LQJ

,Q PLOOLRQV
$VVHW ODQDJHPHQW
"HIHUTDHEY VHW YV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7D[ FUHGLW FDUU\IRUZDUGYV
"HIHUUHG UHYHQXH
(TXLW\ EDVHG FRPSHQVDWLRQ
1HW RSHUDWLQJ ORVV FDUU\IRUZDUGYV
2WKHU
7RWD O ' HDHIUAVHHGY V
9D O X DBDIOARRZ D Q F H
"HIHUTDHES/ VHW V 90 6 WDRAIORZ D Q F H
"HIHUTDHGLDELOLWLHYV
%DVLWBHOFH LQ LQYHVWPHQWYV
2WKHU
7RWDO 'HDHUUBBLOLWLHV
7JRWDO HGBIBUYVHWVS$UHAW:0DQDIHPHQW
5HWPHQW 6HUYLFHV
"HIHUTDHEY VH WV
,QVXUDQFH OLDELOLWLHV
1HW RSHUDWLQJ ORVV DQG WD[ FUHGLW FDUU\IRUZDUGYV
,OYHVWPHQWY LQFOXGLQJ GHULYDWLYHV
(PSOR\HH EHQHILWYV
%HUPXGD WD]
,OQYHVWPHQW LQ IRUHLJQ VXEVLGLDULHV
2WKHU
7RWD O ' FDHIMWHHGY V
9D O X DBDIORF D Q FH
"HIHUTZDHE/ VHW V 90 6 WDIRBIORZ D Q F H
"HIHUZDHGLDELOLWLHYV
,QWDQJLEOH DVVHWYV
'$& '6, DIVGH$
2WKHU
7RWDO 'HDHUUBBLOLWLHV

7TRWDO HGBIFUVHWYV 1HWHQMWHWHUYLFHYV

7KHQHARSHDMY GWOEGMY FUHEWDW |RZ DB/FROMR WHIRBZ 1)

JHGHUDO QHW RSHUDWLQJ ORVVHYV

IRUHLJQ WD[ FUHGLW

JHQHUDO EXVLQHVV FUHGLWYV

FRUSRUDWH DOWHUQDWLYH PLQLPXP WD[ FUHGLWYV
6WDWH QHW RSHUDWLQJ ORVVHV

. QHW RSHUDWLQJ ORVVHV

%HUPXGD QHW RSHUDWLQJ ORVVHV

5 HEUAHNWH\ HOUWDARSHIDIY GRAH/ DG FUAWEHIIQWRH SLUH

0 0 00 0 0
o O OO O

‘"HFHPEHU
2
2
2
"HFHPEHU
$SPRXQW
LQ PLOOLRQV ([SLUDWVHIR®D

1R H[SLL

1R H[SLL
1R H[SLL
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7 KHYOODMNRQDERZ DFHFRQAWR \WHI RGBZ LY

"HFHPEHU

,Q PLOOLRQV

86 IHGHUDO DQG VWDWH QHW RSHUDWLQJ ORVVHV DQG RWKHU GHIHUUHG WD[ DVVHWYV
8 . QHW RSHUDWLQJ ORVVHY DQG RWKHU GHIHUUHG WD[ DVVHWYV

7R WoD O X DAVDIORE D Q F H

70 &RAMIHFAH/

,Q\WWHQRP COFRUHR BXMGHW WHERP SI) LV \MEMAAR H [P LCDIRQ B\ | HEHDD WBiM GF0000G | RMIQWY DAKRIMY $VR ' HHP BHU WH&RP S /8 6
IHGH.ID WBM GFDODQG | RUIQ LGFRP HAE LAY | RUKH\ HOLY WURKIK DU RSHQ XQG-U\KH JHHIDOMEMM R @P MIRQY SURYIMRQY DG WHH RUH \KEMPAR
H CP LODINRY &XUWHR® \KH, QMEDO06 HYHXHBHYLEH LV H TP IQQ) WHE] WAMO/R \WHERP SO DG AHMIQWWEMGDUH IR \HLY W 7KHG\BMOQG &IW R
1H <RINDOHH [P IQQ) AFHMIQVEMGDUM\Y BIMGOVIRAG \HOY  \R 7KHS . \If DANRUMAYDUHPXUHQ® H CPLQQ) FHVEQ\KEMGADUHANG UMD/ I RO
\HY R

7 KHHDHRK-URMHH [P LR/ RIRQ LORKHMEM GFD0 DG RMIQMUMARIRY/LQZ KIFK WHERP SDQ RSHIDAY 7KH&RP SO0 UHIXOLD DAHKA/\WHONHIKRRG R
DOYHYHRARRP H/UAKGMY |URP WHHH P LCDIRQV/AR GHMP LCHWHDGDOR. R RAUSIRVIMRI RULGFRP H\B HY 7 KH&RP SDQ FRQIXH/\R P RAMRUWHSIRIBIWR RIRQ)
AVAXWRY/Z AT DAKRUAY 1 R SURYIMRQY/Z W UASHRAR\KHAHH TP LODMRQY/KDHEHQUFR GG REHAKDQWHXQUFRIQ] MY BHH IWGVRAWMGEHBZ

7 KHIRGBZ QY \EEGISUAHQVDURDIRZ DGR WHEHILQRQ) DOGHIAQ) DIJWIDMXQUHFRIQ) HoW  EHH IWI RARHSHIRGYSUWHOAG

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
%DODQFH DW EHJLQQLQJ RI SHULRG

,QFUHDVHV EDVHG RQ WD[ SRVLWLRQV WDNHQ LQ WKH SULRU \HDUV

‘"HFUHDVHV GXH WR VHWWOHPHQWYV ZLWK WD[ DXWKRULWLHV 2
%DODQFH DW HQG RI SHULRG

7KHERP S} KDVXQUHFRIQ]HG\Y EHHIWR  PIORY  PIARQDYG  PIARQDVR ' HAHPEHJ 0% WSHRANHY ZKIFK Ul BFRIQ] HG Z RXG
LP SCAKH H I HRAYHY UDM 7 KH&RP SO WHFRIQ] HY LQMIIMADQG SHIDGWY UIDAG\R WHXQUHFRIQ] HG\E BHCH LWLQ W SURYIMRQ | RULGFRP H\BF HY/ 7KHLP RXQAR LOMUXA
ODFRXGDVR ' HAHP EHU DG ZHH PORY PIORODEG  PILARY ASHRANHD
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' HEW

7 KH&RP SQ WVEGBNRQIMMER \WHIRTRZ LQJ

" HHPEHU " HHPEH
,QPLARY H A-B/EHA-QIIH/ 0 DXUW' DM 2 XWIQEQ) YODGFH ) DU9 DOH 2 XWIQEQ) YODGFH ) DU9 DOH
$\WHD DQIHP HQW
6HIRUL RM/ 0D
6HQRUL RM/ ) HELOY
6HARUL RW/ -XQH
6HQRUL RM/ D@y 2 2
6HIRUL RM/ 1RHPEU
6HARUL RM/ $XIXWW 2 2
6HIRUL RM/ 0 DK
6HQRUL RM/ on
6XERBDMG1 RW 6HBWP EHJ
6XEREMM1 RMW " HHPEU
5 HALHP HNBHMER/
$+/ 6HQRUL RAV -DQAV
$+/ 6HARUL RW $SUO
$+/ 6HQRUL RW -0
$+/ 6HQRUL RAV ) HEDDY
$+/ 6HQRUL RW -0
$+/ 6HARUL RW on
$+/ 6HQRUL RA 0D
$+/ 6HARUL RW $SUO
$+/ 6HQRUL RW 0D 2 2
$+/ 6XERBDM1 RMW/ 2 AREHU
$+/ 6XERBDM1 RMW -XCH 2 2
$+/ 6XERBDM1 RMW/ 0 DFK
7REO HEW
, QRINIDMLY FOBXDAG DVZ HIKWG DH DI HDIO H>
, FOGYRMAVFRXQN DVCSSIFEG! 2 XMBIEQ) EDFHLY SHHMGGHR XIP RWHSGEMUOFHRRIMRNLY  PLAORODG  PLAURQD/R ' HAHPEHU DG HHPBU UASHAHD

) DUYDOH LY EDHS RQ EURNHUTXRMY 7 KHH QR DUH YODHG XVMQ) / HHD  LGBXWEDVHG RQWH QP EHUDG TXOW R EIRNHUTXRAMY REBGHS WH WEIZEDG GHYLDIRQY R WH REVHYHG EURNHUTXRWY DG \WH SHFHQEIH
GHMDIRQI R H \MEICBUAQ) VHYLFH/
) DUYDOHLY EDHE R TXRMEP DIN/BUFHY 7 KHHGRM/DHFOWI LHDVD/ HHD CELOW Z WMQWKHI DLUYDOHKIHDU

$WH/D DCIHP HOAE 1 R, WKHEDQGS HED\ P HQW

2Q%$ XX $*0 MXG P LIRQ DJJWI DM SWCHSDODP RAQAR LW 6HIRJ1 RV GH \KH 3 6HQRU1RMW  7KH 6HQRU1 RV BHDJ

LQMPKADAD UIDMR SHUDQDP DG LQMAMNEY S CEGIVFP L QOO LQDWIWRY) HHUOY  DOG$XIXWW R HIRK\ HIU Z KIEK ARP P HRHG RQ) HEDAOW
7KH  6HQRUL RMVZ LGP DMHROS XIXWV 2Q1RYHPEU $* 0 IMX-GDQDZAMWRID  PIARQDIJUIDMSUCHSIR W 6HIRUL RM

$ORRQLRMHPEU $*0 MKXG P IR D)JUWHDM SUWCHSDOR W 6HQRU1 RM/GH \KH3 6HQRULRMW/  7KH 6HIRJ1 RMWVZ LOBH

LQMBADAD UDMR SHUDDP DG LQMIMANY/SD CEGIV-P L D0DAO (QOWDVRQ-DMY  DG-X® R HK\ HUFRP P HAQ RQ-XO 7KH  6HIRU
1 RAWZ LGP DXUHRQ- DY

, QFRQQHANRY Z L\ \WHYAIGTH CFTXMUNRQ $ SRTR DAXP HG\WHRAMBDAQ) G-EAR %UGIH LGFOGQ) IWRAMBDAQ) VHIRUGRAY 2 Q6HBWP BHJ $*0 UEOGIQIXT
P LARQR 0JJUHIDMSUCALSOCIP RXQAR \WHIAUGIHQRM/ DG QR CP RXQVUHP DGHG RAMBEQ) XQ@EHMHIYUGIHCRM/D/R 6HBP EHJ
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7 KHLQG-QMHVIRYHQQ) WHS WA DI HP HONRMY URAUPAKHOHONV R $* 0 $0 + DOGWHIXDUDQRY R WHQRMAR LPXULQAHBEMEHWVHRXAUHG B CHYYRQ YR WRAN
RUSUR IWEDMASDVY HIXAW LOMBWVR WHUURSHRRYH\XEMGDUHY RUP HJH FRORIEDM RUMHD WD HURUGDH DWHN 7 KHLQGHQMUHY DOR SURYLGHI RUPMRP DY HYHOVR
GHDXav

5HNHP HSHMBAV+ 1 RMV, WKHG

$+/ 6HIRUL RVt $ +/ IWVVHRRUXQHXUHG (RM/DUHFD@ERIR $+/ DADQ WP H |, | FDTBG SURUMR D GH LCHS SHIRG BH RIHWH VFKHEXGE P DXUMY DM WSLIFDD \KUHH RUM

P RQMXV \KH SUFH LY HIXDOR WH I UWDMUR R \WWHSUCASDODG0Q CARXHGDGXGBAGIQMIAADG BQOP RQMHDBORWHXP R WHSIWHWYDOHVR WP DQQ)
VAKHX®BG SD P HQV GVARXQMS T URP - WH VAKHEX®G SD. P HAGEDIM VR \WH UHEHP SIRQ ADM DAHWHDXW - UDM SOV DASUWHDG DY GH LCHG LQ \WWH DESTHIE®! SURSHRMY \IXSSBP HQV
DGO DFARXHG DG XCGEOGLOMBWY

' OXAUQ) WHVHRQG TXDWUR $+/ MXKHG HUROR 6HIRUL RVGHO D \KH? $+/ 6HQRULRW  $+/ ZIQOFUHIQMAADDWS® DG
D IQOMHNROWH $+/ 6HQRUL RM/\VHP LDQQAMD Z KIFKFRP P HRHGRQ1 RYHP BHU

$+/ GXEREDM LRI+ $+/ KDVIL HEUDM UAHANXER AQDM QRAV RAMEEQ) Z KIFK SD. LOMIAMDAKH LQMTITD WBRG | 1] H5 UDM XQMWKH LQMKAUDM WAHAGDM/ DA
Z KIFK SRQAKH LOMBWADM UAHV\R \KH) LYH<HUS 6 7UDXY 5 DM SOV D\SWIG 5 HANRMIP \V DUH DY GHLGHS LQ \WH DESTFTE®! SRGHRAMY \XSSBP HQAVS +/ PD GHHU
LQMIIHED P HOVROWH\KER ACDMECRMVI RUXS R | LYHFRQHPARYH HILY

" XUQ) \WHVHRQG TXOWUR $+/ MKG PIARQR ) [ H55 DM5 HHNVXQRUGXEREMS' HEHMUIH GH-XH WH?  $+/ 6XERGQMS
1RV $WHHZ LOIFFUXH LOMIWDOM® DOGSD. QMM L DO DADQ CUXO0I U HG IDMR ROWH  $+/ 6XERGDM1RM Z KK FRP P HRHGRY
" HHPEHU XQUD-XCH 2Q-XH QG HYHY 111\ DOQOODQQRYHIOY \KHIDMU \WH LOAUMALDM Z LODBHAR \WH) LYH<HUS 6 7UDXY 5DM D/
CHLGHELQ\WH CBSTFTE®I SURSHRMVAKSSBP HOVSOV $+/ PD GHHUQMIWED PHOVRQWH  $+/ 6XERGCDM1 RM/IRUXS \R I LYHFRQHPAYH\ HOLY
&UHAWQG/ [TXIGW) CAOMY

7 KHIRTZ 1Q) WBEGI UHBUHHIVKHE&RP SOQ IV RHAWIG@TXGW | CROWVDYR ' HRHP B

, QUAXP H) CAOW 0 DNUW' DM $ GP LQVWDAYHS JHOW . H WPV
$\WHAD DQIHP HWE 1RMPEU &IWEDN 7KHERURZ |Q) OECAWXQE-UWHS * 0 FUAWDAOWLY  BARQ \KEMAMREHQ) LGFRUDHGXS\R
$* 0 FUQAWLAQWY HORQLQVRID
5 HALHP HWBHOYLEHV+ -XCH &INEDN 7KHERURZ 1) FOSCAW XQEHUWHS +/ FUGWIRQWVY — BEORQ VEVRMREHQ) LGRUDHEXS\R
$+/ FUEWIADN HORQLQVRID
5 HALHP HWBHUYLEHV+ -XH : HO) DJRYON 7KHERURZ 1) FOSCAW XQEHMWHS +/ OIXGWICROWY — BARQ KEVRMREHQ) [FBDHEXS \R
$+/ QTXGWICAOY HARQIQ\RID

$\WH/O DODIHP HOA: &UHAYY DA

2Q1RHPE $*0 DOB$0 + DvSOBONRIRZ HUDQG\KEMGDY ERURZ HJ UASHRMWHD HOMIGLORD BARQUAYROLQY) FUHAWCADN Z W EIMEDN 1 $ DV
DEP LQVADAYH DIHQAVZ KLEK P DMUBYRQ 1 RYHP BHU 3$* 0 FHAWOAGN $VR ' HHPE $*0 DOB$0 + DVERURZ HY XQEHWH I CAOW FRXGLGRXU
(CRSP HBO CAOMYIQDQDIIBIDMIP RQRARH FHG P LARQ SOV DEAUREIOIP RQMR G D/$* 0 DQ5$ 0 + Z HHIQFRP SIOGRHZ W DGHABYHILIHUDIR CRAR
HRHG R

$VR ' HAHPEU DG’ HHPEHU WHIH Z HIH QR P RXQIVRAMBDAQ) XQEHWHS * 0 FUHAWDCAMV DG WH&ERP SIQ. Z DVIQFRP SIDGRH Z 1\ DI LCDCALC
FRYHIDQN XQEHHI CROW
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$WH/D DCDIHP HOAE YAUIGIH&UHAVY DROW

, Q FRQGHAIRQ Z W \WH YAUIGIH CFTXMMIRY $ SRTR DAXP H5 RAMBIEQ) GBWR YUGIH LGFOXQQ) \KH CP HIGHS BYROLQ) FUGEWDIWHHP HOAZ W &, %€ DV DEP LQMADIYH DIHA
SQUGIHFMEWIAON 7 KHYUGIHFMEWIAON SIRMGHG| RUMYROLQ) FUGWRP P W HOVR XS\R P LAIRQ Z W WH CELOW \R LGRUDHDIJ B DMFRP P W HWXS \R
DQDCEAMRTYD P IARQ DUGKOGDP DMUIW GDMR -XCH 7 KHYAUGIHFU-AWIR@N Z D/MP LODMGRY' HAHP BHU DOGD/R WDADM\KHIHZ HIHR DP RQN

RAMBREQ) XQEHHI CROW
5 HNHP HOBHIMFHY+ &UHAWDQG/ LTXIAW) DAONY

$+/ &UHAW CAMAZ 2 Q-XH $+/ $/5H$WHHS6$ &RERDIRY *$86$° DGS$$ 5 HHIMHMGIQR DI LYH\ HIUBYRVQ FHEWIUHP HWZ W D QAFDMR
EDQWDQG&IMEDN 1 $ DvDEP [QMIDMYHDIHARS +/ FUHAWLAMY  7KHS +/ FUHBWIAMOW [VXQHXUHG DQGKDVDFRP P W HQARP I(DIRQEDMR -XCH BV
R XS \R \BR RH\ HIUH WOMRYY 1Q CFFRUEDGFH Z W \WHWMP VR WHS +/  FUAW DALMY | Q FROGHANR)Z W \WH$ +/ FUEWIAOY $+/ DUG$86$ JXOIQMG DR \WH
REQIDIRY/R $+/ $/5H$$5HDIES S 65 XQEHMHS +/ FUEWIAMN DG \WHUHDMG GOQGRXP HONV OQG$/ 5 HOQGS$ $ 5 HIXOUIQMGAHIEOR \WHREQIDMRQ/R $+/
$/5H$$5HOIES 8 65 XQQUWHS +/ FUHEWIAMN DG WH UHDAM GDQ GRAXP HOV 7 KHERURZ LQJ FOSCAW XQEHWHS +/  FUGWIFON IV BAR) VEMAAR EHQ)
LCFUDHGXS\R BEARQIQWRBCRQWHWMP VGARUEHGLOWHS +/ FUGWIRONY

7KHS +/ FUEWIFLOWN FRQELQV YOURXY\NBELG FRYHIONZ W Z KIFK S \WHZHP XWFRP SO LFOQQ) \WHI RGBZ QY

&RORIEDAGG-EAR FSADT DARQUDR RARH FHG
0 1QP XP FRORIDAMHAZ RWR QREWWID BOR) 0G
5 FMMANRD/RQS WHHIV CEON \R LGPXUTHDY Z W FHMRQH AFBIRQY

, QMIAMIFFHV RQRAMEQEQ) ERURZ LQIVDAHKHAKH DOXMAGWLP \HRXUHG RYHLQLIKWICDGALQ) UDAM SOV DP DLILQRWHEDHUDMSOVDP DL Z W \KH DSSTECEGIP DILQ
YO LY EDHG RQ$ +/ IV G-EAIDMY 5 DAY DQG WP V OUH DV GHIGHG LQWHS +/  FUAWIHAON $VR ' HHP B DG’ HHPEU WHH Z HIH QR TP RXQW
RAMBEQ) XQEHMHS +/ FUGWIRONY D5$ WHHZ DVIQFRP SIOGFRHZ W D LD DOFRYHCDQW XQGHUMHI CROW

$+/ / ITXGW ) CAOA? 2 Q-XH $+/ $$5H $/5HOGSS,$ HOMMG QR D UYROLQY FUAWDIUHP HOAZ W D\X QRFDM R EDQW DG : HOY ) DUR 9%ON
1 DARQDCS WRADIRQ DVOEP LQUADIYHDIHQN 3$ +/ @IXGW | DAQN  Z KK U-SOAHG\WHSUYLRXY FUGWDI UHH-P HOADAGD/R -XCH DOGWHFRP P WY HQWXQE-ULW
ZKIFK H SHGRO-XCH 7KHS +/ @IXGEW | ROV LV XQHXUHG DG KD/DFRP P W HWMIP LCDIRQE@MR -XQH EMANR D) H \WMRQ/R DEAWRID

@ SHIRG/Z W FROHMR H \WAQ) GIEHYDGRSMP RWR RAMDAQ) GDQV B ZKIFK DV$ WHHI HBRIRD \WH RAMDAQ) GDQV/P D EHFRQMWG \R WP GO0/
Z KIFK \KDKDYH D P DMUW R XS W RGH\ HIUDWAUWH RUJLGDOP DXUMY GDM  LQHIFK FDWH LQ CFFRUEDGFH Z MK WHWMP VR \WH$ +/ @IXGEW | CRONV |, QFROGHARQ Z W \KH
$+/ QIXAW |DAQN $$5HIXODOMGOOR \WH REQIDIRY R HIFK RMHUERIRZ HUXQEUWHS +/  @IXGEW | DFLOWV DQG WH UHDMG G0Q GROP HON 7TKHS +/ OIXAW
| CR@V Z L@EH XVHG | RUOTXGW DOGZ RINQI FOSMIDGHB/\R P HMKRYWMP FDK | G2 DQG LMY HOAP Q) Gl 7 KHERURZ 1QY FOSCAW XQEHUWHS +/ @IXGEW
ICROVLYY — EQRQ VEWPAR EHQ LFUDFGXS\R  ELAIRQ LO VREDRQ \KH WP V GAFUEHG LOWHS +/  @IXGW ICAON 7KHS +/ CRXGW | ROV FROECQY YOURXY

WDQELGFRYHIQNZ W Z KIFK S WHHP XWFRP SO LFOGQ) \WHI RIBZ LY

$$5HPIQP XP FRORIDAMGGHZ RIWR (REW\KD HARQ DG
5 FMMANRQ/RQ$ WHHIV CEOW \R LGRXUTHDY Z W FHMRQH AFBIR)Y

, QMIFMIFRHY RO RANBEQ) ERURZ LIV DAKH DOWMMG\MP VHRXUHG RYHILIKWICDGRQ) UDM SOV D P DLILQ RUMH EDVH UDM SOV DP DLILQ Z 1\ CESIFCEG! P DILQ YO LQJ
EDHG RQ$ $ 5 HV | LCOQRLDOWHIW WD) 5 DAV DQG WP V DUH DY GHIGHG LQWHS$ +/  IXGW ICAOWV $VR ' HHP B 0G' HHPEHU WHHZHH @R
P RQVRANBEQ) XQEHMHS +/ CIXAW | CROWV DJ5$ WHHZ DVIQFRP SIDFHZ 1\ DX LQDGADCFRYHIION XQGHMH I CFLOW
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, QMR [ SHOH
7 KHI RGBZ Q) \EEBSUAHQMKHLQMIAW] SHOHLGRXUHG UHDMG\R \WHE RP SO0 VGH-EW

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

$VVHW ODQDJHPHQW
SHWLUHPHQW 6HUYLFHV
7RW D OH,\OW HI[\8 H Q V H

1RM ' HEAMKOGRHFRWVLGRXUHE DUHIP R HGLQR QMBI SHOHRYHWHWP R \KHG-ENLDC) HP HOAVDY CESIFCEGI
, QMIW SHQHIRUS HIVHP HYBHYIFHVLYIGFOG-GIQSRIA DIGRM-URSHDNY H SHMH/RQWHFRQRICDAG WIAP HIVR RSHIMRY

&ROACRXDOD DXUMKY
7KHVEEGIEHBZ SUAHIMWWHFRQAIFXOCP DXUANY| RAWHERP SDQ VG-EWDUDQIHP HW

[S1=)
20

,Q PLOOLRQV 7K H
$VVHW ODQDJHPHQW

"HEW REOLJDWLRQV 2

5HWPB QW 6HUYLFHV

"HEW REOLJDWLRQV 2

7RWDO 2EOLJDWLRQV DV RI '"HFHPEHU

HU 7TRWDO

( TXIW YDVHG & RP SHODARY

8 QGHUWH ( TXW 300 WHERP ST JUIQVHIXAW EDHGLZ DB/\WR HP SR HA/ ( TXW EDHG [ DB/ IUIQME\R HP SR HHVDQG QRO HP SR HV DY FRP SHODIMRQ DUHP FHDKUHG
EDHGROWHJ UIQAEDMI QUYDOHR \WHIY DS Z KIFK FROUGHYWHSYXETE KDHSUWFHR $* 0 VFRP P RQWIRAN XEMRAMR FHIBQ GMVARXQIV DV CSSTFCE®!

7KH&RP S JUDIQVERK \HYLFH EDVHS OQG SHIRUP DOFH EDHG LY DB/ 7 KH HANP DIMG\RBOI QA | DUYDOH | ROVAYLFH EDHG L7 DBV LV KDL HS R FRP SHODIMRQH SHOH
RQDWMLI KAICHEDAY RYHAMHYHIY SHIRG Z KIFK VIHHID RHWRILYH\ HWIGRP WHEMR JUDQABHIRIP DgFH EDHG LY DG/ DUHWSLADD UHFRIQ] HERQDQIFFHBLDAG
UHFRIQUWRD P HARG RYHWH UMM VHLYLFH SHURG VR WH H \WQAKH SHIRP DGFH P HMFV DUHP HARUGHHP HE SURETE® ( TXW EDHS LZ DB/ \AWDATR QRABTXLH | XM VHYLFH
DHH SHOHGLP P HADAD

) RUWH \ HOY HOG-G ' HRHP EHU DG WH &RP SIQ WHFRGHS HIXW EDFHG FRP SHODIRQ H SHOH R P LR PIIRODG  HARY
UASHRHD $VR ' HHPEHU WHHZD/  PLAORQR HAWP DMG XQUHRIQ] H5 FRP SHODIMRQH SHOH UHDME\R XQHIAG5 68 T2 DB/ 7KLY FRWNWYH SHARG R EH
WFRIQ] HSRYHUDZ HIKAWG DHIJHSHIRGR  \ HOW/

7 KHIRTBZ LQJ \EEBIVKP P DU HARHZ HIKWME DYHIDI HGMWRXQNVI RAVAYLEH EDHS I UDQNVDQG SHURUP DFH EDHGIWQN

<HDUV HQGHG "HFHPEHU

6HUYLFH %DVHG *UDQWYV
ODUNHWDELOLW\ GLVFRXQW IRU WUDQVIHU UHVWULFWLRQYV

3HUIRUPDQFH %DVHG *UDQWYV
'LVERXQW IRU WKH ODFN RI GLVWULEXWLRQV XQWLO YHVWHG 2
ODUNHWDELOLW\ GLVEFRXQW IRU WUDQVIHU UHVWULEWLRQV

YDHGROWH) LQCHWO RG-CFOBXDIRD

YDHGROWHSIHHIWIDHR DIURZ Q) DI FOBXDINRQ
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6HIFH YDWHES$ Z DLB/

XU \WH\ FOWVHGG' HRPBHU 0% WHERPSI) OG5 PIARY  PIAORQDG  PLARQR VHYFHEDHE568V UAS-RIHD Z W DIUIQA
@MIDUYDOHR P LAORQ PIIRQDG P IARY UASHRMHD

*XUQ) \KH\ HOWHIGG' HRHPBHU oG WHERP SIQ UHFREHG HNXW EDHG FRP SHODIRQH SHOHRQVHYEHEDHG5 68 VR PLARY P LORY
DG PLARY UASHAIHD

3HJRP DGFHUDHGESZ DB/

XU \WH\ FDYHBG' HHP BHU 0G WHERPSI) XOGEG  PIARY  PLARQOG  PLAOROR SHIRP OFHEDHGS5 68V UAS-RIHD Z W D

JUDQACDM 10U YOOH R P LARY PIORY OG  PLARY WASRIHD ZKIFK SUP DO YHXWKEMAMR FRQIMXHS HP SR P HADGS \WH &RP SIQ TV UFHSWR
SHIRIP DFHUYHHY Z WKLQ SUAAUEHG SHIRGY i LELHAR FRYHARHDIRALDMG HTXUWY EDHGFRP SHODIRQH SHOH

*XUQY \WH\ FOWVHGG' HRPBHU 58] WHERP SO0 UHFRUGHG HIDXWY EDHG FRP SHODIRQH SHH RQ SHIRWP OgFH EDAG Y DB/R P LAORQ
PIIRQDG P LARY UASFMHD

*XUQY WH\ FOWHIGG' HRPBHU 0% WHERP SI) IMKHGHIAW [ DB/Z KHHWHQP B-UR \KDUA/AR EHIMKHG LY YOUDEGI EDHG ROWHDFKLHYHP HWR
\GHALLHG SHURWP DOFH\BIHV &RP SHODIRQ H SHOH LY WFRIQ] H5 RYHUWH SHURIP DFH SHIRG EDHS XSRQ WH SURETEG! RAFRP H R \WH SHURUP DOFH FROGWRQ 006 \WH
SHURUP DFH EDHG FRP SHQDIRQLY FIDAL LHG DY DACELON DG \WHH RUH \WHI DUYDOHR \MHHZ DB/ UHP HDKUHG HIFK USRI SHIRG * LYHQWHQ® B-UR \KDAAR EH
MG LOVHNBP HOAR WHHLY DB/ LV RV HANGRZ Q WHVEEGVEHBZ H FOGHWHLP STFR \WHHLY DB/

Q HPEU  WHERP S ¥ DG-GRHWP HIWOVR\WHWHER 3UMGONVR $$0 R PIARQ568 VZ KIFK YHAMRQDRI | EDIY\XEWRAR FRQMXHGHP ST P H
RYHUILYH\ HOY ZIW P LERQR \KRH5 68 VOOR \KEMRAR \RHERP SO IV ORKLYHP HOAR FHMIEQ ! HHUADAMG HILQQIV DQG \SUHIG UHDAG HILQQIV SHAKDUAP HMFY * XUQY
WH\ HUHGG' HRPBEU WHERP S UFRGHG HIXUW EDHG FRP SHODIRQH SHOHR P LARQ IRUWHHRHW HIWQVR ZKIFK P LARQ LY WIDAG\R
\HYIFHEDFGIZ OG/OG P LAIRQLYUHIDAG\R SHURWP DOFH EDHG LY DB/

7 KHIRTRZ L) \BEGI\XP P DU H/568 CRIMW

c HLIK$YHG@® D JH 7TRWDO 1XPEFBS"
8QYHVWHG *UDQW 'DVBIO)OH U 9HVWHG 2XWVWDQGL
%DODQFH DW -DQXDU\
*UDQWHG
JRUIHLWHG
9HVWHG 2
,VVXHG 2 2
%DODQFH DW '"HFHPEHU
,FOGV P LAIRQXQMMWMG5 68 VZ \W DIDUYDDHR P LARQFARHWWGD/SOWR WHYAUGIHOFTXAMWRQ
5 HAIIRAG VRN S Z DLB/
7KH&RP SO0 DR JUDQNVFHYBIQ UAMEMG WRAN [ CLB/MHGAR SUR KDWY DUDIHP HOV ' XUQ) \WH\ FOWHGHG' HAHP BHU DG WHARP S XDEG

PIR) PLORQDG P LARQWKDMR UAURAGWEAN UASHRYHD UHDWY W SUR MKDUQ) DUDQIHP HOWZ M DJUQADMIDUYIDHR ~ PIAORY  PLARY
DG PLARY WSANHD

" XUQ) WH\ OV HIGG' HHP B DG WHERP ST UFRGHE HIXW EDHG FRP SHODIRQH SHOHUHDAMG\R BMUEMS N Z DB/R - PLARY
PIRODIG  PLAIRY UASHAYHD ' XUQ) \WH\ HUHG-G' HHP BHU WHHZD/  PIARQR \RBOXQUHFRIQ] HG HNXW EDHS FRP SHODIRQH SHOH UHIDAG R
XQHXMG WMARG VRN IZ DB/ Z KIFK VH SHAMSWREHUHFRIQ] HGRHUDZ HIKWG DYHIIHWP R\ HOW
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7 KHIRTRZ L) \IEGI\XP P DU H/UAXMRMS WREN [ DG DR

C HLIK$YHMGDJIH 7TRWDOH&/KRUS5HV!
8QYHVWHG *UDQW 'DVWBIOXHU 9HVWHG 6WRFN 2XWVW

%DODQFH DW -DQXDU\

*UDQWHG 2

JRUIHLWHG 2

IHVWHG 2
,VVXHG 2

%DODQFH DW "HFHPEHU

,FOGY  PLAORQ56$VZIKMDIOUYIOHR P IARQARYMHIMGIQFRQEHANRYZ W WHAUIGI HOFTXMMRQ
5 HHYAR IWKHG KDUAARDNEHFTP HI UHHD \NDQW HIE®BILQ

( TXW
&RP P RQG\WHN
+ROHYR FRP P RQWRAN DUHHQW®BG \R SDWASDMIQAYIGH/IURP WH&RP ST RQDSIR IDBEDMY

* XU \WH\ HOWHIGG' HHP B 0% WHERP SO IMKHG\KDWW/R FRP P ROVIBAN LOVHINBP HWR YHAAG5 68 V 7 KH&RP SIQ KDV JHIHIDED DIRZ HG
KROHYR YHAAGS 68 VOQGGH HIFAMHGKDHRSMRQARVANBIWHLN (CEOMVE. BBAQ WHQE EHUR \KOWR FRP P ROWRAN IMK-GVRWHP  Z KIFK \WH&RP SO UHHYAR
DV GHAKDUH\HINBP HQW $ GAWREID \KH&RP SI) KDVJHHIDD DB HGKREHYR KO RSNRQ/R VFMBIWHUH HFMVASUFHE. UBAQ) WHQ® BHUR \KOWR FRPPRQ
REN IWXHG \R WHP DAWH WP H R H HIAVH B\ 0D DP RXQAKI | LELHQAR FRYHUNKH H HIRVH SUFH 7 KH GHAVKDUH VFINBP HOAUAXOV 1Q D CCEOW |RUWH &RP SIQ OQG D
FRUASROEQ) DOWE HAR WABGHGHIQQIV CFRP XOMSGH AW

2Q) LAY WH$* 0 EROGR QURRLYCESURYHG DUDIRFDIROR WHE&RP S0 TV SURUMKDMHUBXUKDHSURIUP  SXOXOQAR Z KIFK \WH&RP SO Z DVDARRU HG
R UBXUKDH L XS \R DQDIJWIDAMR BARQR KIBVR WFRP P ROWREN LQ REHMR RSSRUMQMNDITD UHEFH W \KDUH FRXQAD G-FUDHR BARQR \KDBVIRP
WH SUYIRAG DAKRU HG CP RXQADGG L XS \R DQDIJUWIDMR BAROR \KOWWR IWFRP P RQWRAN LQ RG-UVR R VANKH AOMYH P STRAR VKD DMKOR-Y XQE-ULW
HDAW LRHOVHSTY DQUGFUDHR ELAIRQR WKDUYVI URP WHSUHMRA® DAKRU HEIP RXQV

2Q) HLY WHS* 0 EROGR QUARY WP LCODMGWHERP SO0 IV SURMKDUHUBXUKDHSURIUP DQGBSUIRYHE DG \KOUHU-BXURDHSIRILIP - SXUXOQAR Z KLFK

WHERP SI) LVDWRY HE\RUBXUKDHXS\R  ELGIRQR \KOWW/R LWFRP P RQWRAN R RSSRUMQMIFDD UHBFEHWHERP SO0 VAKIUHFRXQARUR | VHARHAOMYHLP SCRAR

\KDUH MO XQG-UMH & RP STQ WV HIXAW LRHWH SOV ( 1 HARYH) HEDOW WHS* 0 EROGR GURRY P LCDMG\WHE RP SO0 I SURUMKDH UHBSXURKDHSURIUZP

DOGOBSUIRYHEDQGHZ \KDUHUBSXUKDHSURIUP  SXYXOQAR Z KIFK \WH&RP ST LVDAKRU] FO\R UEXUADHXS\R  ELARQR \KOUWR IWFARP P RQWRFN R RSSRUMQMIFDD
WHEFHWH & RP S v WKDUH FRXQARUR I\VHARH GOMYH LD STPAR VKD MWXOGRHY XQEHUWH & RP SO0 v HNXUW LGRHQAYH ST 6KDBVR FRP P RQBAN P D EH UHBXUKDHG
IRP WP HVR WP HLQORSHDP DNMEQANRYY LQSUYDMY QHIRMDMG WIQLRNRY/ SXWXCOAR DWIEQ) SDQOFRSMEIQIFFREFHZMSX®! E R WH( [ FKDQIHS PAVRU
RKXHZ \H D/Z HOD/WURKIK UHGAEMRQYR KDY \WDARKHZ IVH Z RX@S KDYH BHHD IKHG R SOMALSDON XQE-UWH &RP SO0 v/ TXW 3@0LQ RGUVMR\DIN\  DARADMG T

REQIDIRY/ 7KH UEXUADH SIRIUP GRAY (RAREQIDM \WH &RP SO \R P ONH Q. WHBXUKDWY DADQ \SHALLE WP H 7KH SURILP 1Y H I HRARYH XQMWH DIJ W0 DM WBXUKDH
P RQMWDND/EHQIESIRVFGE, WHS * 0 ERIGR AURRYKDVEHHQH SHIG-GOIGP D BHKGHIEG H \WIEG P RAIIHGRUIAVRQIM-GDAID WP H
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7 KH\BE®IEHBZ  RAECH/\KDUH DR W

<HDUV HQGHG 'HFHPEHU

6KDUHV RI FRPPRQ VWRFN LVVXHG LQ VHWWOHPHQW RI YHVWHG 568V DQG RSWLRQV H[HUFLVHG
S5HGXFWLRQ RI VKDUHV RI FRPPRQ VWRFN LVVXHG

6KDUHV RI FRPPRQ VWRFN SXUFKDVHG UHODWHG WR VKDUH LVVXDQFHV DQ&@ IRUIHLWXUHV
,VVXDQFH RI VKDUHV RI FRPPRQ VWRFN IRU HTXLW\ EDVHG DZDUGYV

7KHIURWYDOHR \KDUWIMKHGZ D/ PLARQ PIGRQDYG  PIARQIRMH\ HOVHGG' HHPEU DG UASHRAIHD EDHERQWHFBMQ) SUFHR \KH\KDUWA/R FRP P RQWRFN DARH
WP HR [WXDH
&DKSOGIRM (CEMMYDXRADMSZ W GHVKDHVENBP HQZ DV P LARQ PIORQDYG P IGRQIRMH\ HOWHEG' HHP B DG UASHRAMWHD

&HWIQ$ SRIRHP SR HVUHFHYHDSRMRQR \KHSUR IWKDUQ) SURFHHBVR FHIBIQI XQOBV/IQWHIRP R D UAXURAG\KDAVR FRP P RQWRANWDAKH  DUHUATXLUHG R SXUPKDVHZ W \KFK SURFHHBY/RU E 568 V IQHTFK
FDHZ KLFK HIXW EDVHG 2 016/ JHGHIDD YHARYHAUH\ HIY 7 KEHHNW EDHG 7 DB/ DHIUONG XQRHAKH&RP SQ /( Dmvscmg 7R SUYHQNAOMRQ RQ CFFRXQR \WHHZ OB/ $ SRIRP D LQuNGWWQ

USUADHWKIA/R FRP P RQUAAN ROWHRSHQP NG UANHWEP ' XUQ) WH\ HIYHIGG' HAHP B DG $ SRR IMKHG [see] R \XFK BMMRMG \KDUW DG [bee]

\KFK 568 V XQGHUWH ( )W 300 WASHAIYHD ' XUQ) WH\ HIUHIGS' HHP B $ SRIR UBXUKDHG \KDW R wpmm@mpm%mmmmmomm@ﬁ

USXUKDHSDQRUSIRIUP |, QDEAURY \KHHZ HH DG VARG KD RUHWGGAUQ) \WH\ HWHGHG' HRHP BHU DG AS-RIHD

*XUQ) \WH\ W HG-G' HRHP EHU oG D5 KD R FRP P RQWRAN UASHRIYHD  Z HIH U-EXURKDHG LOQ RSHD P DUAHA

WDQLRARQY DV SDWR  \WH SXEQF® DQQRXGAHG \KOUH U-BXUFKDVH SURIUZP V GVRXARHG CERYH G KA KDWY Z HHVKEVHTXHO® FOFHBGE WHERP SIQ 7KH&RP S SOIG
P LR PIRQOG P LAIRQIRAHHRSHOP DUNANKDHU-EXURDAYGAUQ) WH\ FDWHIGG' HHP EHU DB UASHRRYHD

XU \WH\ HUHGG' HHP BHU WH&RP SO IMKHG KD R FRP P RQ RN LO \HAVBP HOAR D GH HIHG FROUGHDIR) REDIDIRY ' XU \WH\HRG

TXOWUR WH&ERP SDQ IMKHG KO R FRP P RQ WRAN LQ VHIMBP HQAR D \KDUH EDVHG FROMYHWFRQUGHIMRY 6HHQRM | RUIXUKHJLQ RIP DIRQ RQ WH

FRAMI HOVFRQICH DR

0 DQAEDRY &RQYHINE®I3 IH HIHG6\WAN

2 Q% XIXW WH&RP SDQ LWKHG KIBW RJ  BQRODIJGIDMATXENRISHHHFH R LW 6HIN/S 0 DOEDRY &RYHWEBI3UH HIHG6\VRN WH
30 DYEDRY &ROMHINEGI3UH HIHGE\RAN

" LYIGHIB/ RQWH O DOEDRY & ROYHME®! 3UH HIHG 6VBFN Z LADEH SD DEG! RQ D FXP XDWH EDLY Z KHD D/DG L GFOWGE WHS* 0 ERIGR GUHARY RUDQ DANRY HG
FRP P WH\WWHIR  DADQDQQMOUDAMR ROWH QX DR SH HHFHR SHAKDH DJGP D EHSOIGLQFDK RUNKEMRAR FHMEIQ QP WBINRYY LOKDWR FRP P RQ
VIRAN RU \KEMPAGR FHVIQ CP WIRQY [0 FRP EQDIRQR FDK DQG\KDWWR FRP P RQWARN | GFOUHG GYIGHIBY RQWKH O DQEDRY & RQYHMNEG! 3UH HUHG 6\RFN Z LGDEH
SOEGIDOMD RQ-DQCY  $SUO  -XO DOG2RAREHU R HIK\ HU FRPPHAQ RQ2 AREHU DGHEQ R DG LFOAQ -X0 7KH 1L

AVIGHIGSD P HWRQ2 AREHJ zD/ SHAKOHR 0 DQEDRY & RQYHWEBI3UH HUHG 6VRAN Z LW \KEVHTXHQAXOWM® FDK AYIGHIB/H SHAMG\R EH SHJ
\KOHR 0 DOEDRY & ROYHMEBI3UH HIHG6\RAN

8 QBWFRQYHWG HDIHULQ CFFRUEDGFHZ W WM V HIRK \KDUHR! 0 DEDRY & ROMMEBI3UH HUHS6VRAN Z LAIDARP DIFDED FROMWWRQWKHP DIEDRY FROMMRQEM Z KIFK
VH SHRAGWR EH-XO QR EHEHD KDY DOG \KDUR FRP P ROVIRAN LQHIFK FDH \XEMPIR PXRP DL DQVGAOMRQ DAWAR HOV GAFUEHG LQWH
FHAYIFDM R G-V QDIRQY UHIIMG VR WH O DOCDRY & ROYHME®! 3UH HIHG 6WAN WH &HWIFDMR ' BUQIRY  7KHQ® BHUR WO R FRP P RO WRAN LWXCE®! XSRO
FROMMRQZ LODEH GHMP LGHS EDHE RQWH DYH.IIH YROP HZ HIKWG DYHIIH SUFHSHAWKDHR FRP P ROWRANRYHUWH — FROFPAYHWIAQ) @) SHIRGEHILQQQ) R DG
LFOAQ WH  WAKHXGGWIAQ @ P P HADMD SURMR-XO

+ REHYVR KOW/R 0 DOEDRY &ROYHWEBI3UH HUMHG 6\FAN KDYHWHRSWROWR FROMWWITRUDQ. SRMROR WHINKDVR 0 DQEDRY & RQHWNEGI3UH HUHG6\WWAN DAID. WP H
7 KH FRQ/HMRQ UDM CSSOFCEG R D). H® FROYHMRQP D 1Q FHYEQ AP \WIGRHY EH LGRS R FRP SHODM KRTHY R \WH O DQEDARLY & ROYHWEB! 3UH HUHG 6\RAN | RU
AHVBQXCEG DARXP XOWME AYLGHIBY DVGHRIEHGLOWHEHWIFDMR ' HLIQDMRY/
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1 D) XQEP HQEORKOQH DVCGHIGHGLQWHEHWIFDMR * HLIDIRY, R RQRUSUR MR -XO WHOKRTHYR \WHO DDA &ROMNE®I3UH HIHG 6\FFN Z LOEH
HV®BG R FROMHYVDDRUDD SRINRQR \WHUO DQEDRY & RQYHWNEB! 3UH HIHG 6VRAN DAKH) XQEP HQEDEKDQIH & RYHWURQ'5 DM IRUD\SHALLHG SHIRG R WP H OQG W OOR
UHFHYHDQLP RXQAR FRP SHODAMWHP | RUFHMIQXCENGIFRP XDMAYIGHIB/DGI) WP DQQ) I XWMHVAKHXGGAYIGHIGSD P HV

7KHO DEDRY & RQYHINE®H 3 UH HUHG 6 \RAN LY (RAEIMPAAR UHGHP SWRQDAKH&RP SDQ VRSWNRQ

" XUQ) WH\ HWHGHG' HHP BHU DG OG  \KOWR \WHO DQEDRY &RQYHWNEB!3UH HUHG 6\RAN Z HIHFRQYHIRG DANHRSWRQR WH UASHRRHKRTHY
WSRHD $VR ' HHP B 0G' HHPEU WHH Z HH oG KDW R 0 DOIEDRY  &RQYHWEB! 3UH HIHG 6\RAN LWKHG DG
RANBAQ) UASHARYHD

. DUDQV

,Q WH &RP SIQ LWKHG Z DU LQ D SUYDM SOFHP HOAH HIAME®! [ RUXS \R
P LARQWDBVR FRP P RQUWRANZ HHYRAMGDOGH HAME®! ,Q$SUO  WHERP S IMKHG
7KHUP DQQ) Z DWIOVH HAMEGIR) P LARQ\KIW/R FRP P RQWRAN Z LOEHRP H
SXUXOWR FHYIQCQVAOMRQSURYIMRQY \WHH HIFAHSWFHI RAKHZ DUDQNVZ D/CEXMMG\R

' HRPBRLU

VRN LQ UHIMARQ\R D FDKOWH HAVHR
H HAMEBLQWH I LIAADOWUR

QIRMPE  \WHE&RP S IMXHGZ DUDQVIQDSUYDMSOFR-P HW HIAME®! RUXS\R
Z DUDQNVDHH HAMEGIRQWH IMXOGFHE@MOGG HIRK R WHILUIKWWHRQG WILG | RXUIK | L1\K DG M \W DQQYHOUHANHBR $VR ' HRP BHU

Z DUDQWVH HAME®HRU

P LQIRQ YHWAMG Z DUDQN IMKHG 1O
$VR' HHPBEU

P LR \KDW/ R FRP P RQ AN DADQ H HIAVH SUFH R SHUMDOH $VR

\KDBWWR FRPPRQ

P LARQWOWHW/R FRP P RQWRAN DADQH HIAMVHSUFHR SHMDH 7KH

Z DUDQVH HIAME®H RJ

P LARQ\KOWR FRP P RQWWREN Z HIH YHWAG DQG H HIAME®! ( DFK Z DUIQMR \KH H WA HAMG Z LOEH VHINBG RQ D FDKGW GHAH HIVH DAY 7 KH Z DUDQN Z LT
H SIUH RO \WH VYO DQQYHIDY R \KH IAOGRH GDM Z W 0D YHUAMG EXWKGH HIANVHG Z DUWION EHQ) DARP DIFDID H HIAVHG DANKAK WP H L WHWIAQ) SUFHR FRPPRQ
KRN LV CERYHWHH HIAMVHSUFH

" RRUSGMHE) XQG

,Q) HELDY WH&ERP S HWEEDKHS D GRRUDGYMAG IXQG WHE$ SRIR' $)° DVSOWR IWRQJRQ) FRP P W HQAR SKOQMRS. 7KH&RP S IMKH-G
\KIWVR FRP P RQWRANILQ) HEUDY WRIXGWHS SRIR' $)

" IMGHG/DG IMAIEXWRQY
2 XEHGEHBZ WVIQRP DIRQUIDAQ) TXOW® AYIGHIE/DIGAMIERY LQP IARY H A-BEHMIHE@D

'LYLGHQGKEHRI 'LYLGHQG WR &RPRR@QULEXWLRQ (TX

'LYLGHQG 'HFODUDWLRQ 'DWBRRPPRQ 6WRFN 3D\PHQW 'DWH 6WRFNKROGHUYV 3DUWLFLSDWLQJ
JHEUXDU\ YHEUXDU\
0D\ 0D\
$XIXVW $XIXVW
1RYHPEHU 1RYHPEHU
<HDU HQGHG 'HFHPEHU
JHEUXDU\ JHEUXDU\
0D\ 0D\
$XIXVW $XIXVW
1RYHPEHU 1RYHPEHU
<HDU HQGHG 'HFHPEHU
JHEUXDU\ JHEUXDU\
0D\ 0D\
$XIXVW $XIXVW
1RYHPEHU 1RYHPEHU

<HDU HQGHG 'HFHPEHU
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$ FRXP XOW52 WHI&RP SUHKHMYH, GFRPH / RW

8 QDT HG 8 QU H
QYR HOAIDIQY LQYHWR HFOAIDIQY 5P HDXUP HOWOQY 5 HP FDUHP HOWIDIQY
@I RQ$) 6 @WH/ RO$) 6 SQUDIHEIOQY  GWH/ RQIXWMUHSRIE  GWH/ RQPDNHAUNN ) RIHIQRXUHRA $ FPXP XOWGRMH)
VFRXUMEVZ IWRAD  FRXUMBVZIND  GRWHY ROKHZILY EHOHIWUHDMG R EHHIWUHDMG\R ~ WOQUUMRQDQGRNHJ AR SUHKHMYH
. QPITRY PUHAVDIBZ DQFH RUHAVDIBZ DQFH LOMKP HQN QVFRXQNLDM FUHAWIWN DA HQW IGFRP H W
YODEFHDN HHP BHU
2 \WHUFRP SUKHQUYHIGRRP H BW
EH RHUHRDWL LFDARQY/
/ W 5 HEOWL LEDARQDOWWE HVIRU
JOQV QWA UDm H 2 2 2
/ B, GFRP Hf SIRYMRQ EHHIW
| HW 2 \MHUFRP SUHKHQUYHIGFRP H B
DMIEX\SEGIVR GRQ FROWRTLY [QMIAV
R\
YDDQAHDW HHP EHJ
5 HRIQ] H3LQIQYHWY HONHIDMGIOQY GWHY ROWHFRORIEDAG WM HOVR RSHDMRYY
8 QDT HG 8 QU H
LQYHIF HONDIQY LQYHIR HONDIQY 5HP FDKUP HWIDIQY 5 HP FDWKUP HQAIDIQY
@I RQ$) 6 GWH/ RO$) 6 SQUDIHGIOQY  GWH/ RQIXWMUHSRIR  GWH/ RQPDINHAM ) RIHIQRXUHRA $ FPXP XOWGRMH)
VEXUMEVZ IWRAD  FRXUMB/ZIIND  GRAHY RQKHZILY EHOHIWUHDMG\R EHHIWUHDMG\R ~ WOQUUMRQDQGRMHU  ARP SUHKHMYH
. QPITRY AHAWDERZ DGFH AHAWDIBZ DGFH LOWAXP HOV GVARXQALDM FUHIWIWN IFRP H BW

YODFHDN HHP B

2 WHUFRP SUKHQUYHIGFRP H GRW

EH RUAUFDMI LFDIRYY

/ HW/ 5 HROWL LEDARQ DAY HWIRU

JOQ/ GWH/ UDT H5 2 2
/AW, GFRP H\IE SIRIMRQ EHHIW

| KW 2 \KHUFRP SUKHOLYHIGFRP H GW/

W\RQ@WW

YDDAHDN HHP EHU

5 HRIQ] H3LQIQYXY HWHDMG IOV GWH/ RQWHFRQRIEDMG WM HVR RSHIDIRY/
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8 QU H3

5 HP HDWKUP 5 HP HDWKUP
ka%\é?g/ SQUDIHEIOQY  BWH R)IX\MIQMHSRIJ:\DQJ @WH/ RQP D\'_QMNWDQ/M ) RHIQFXUHRA
VIXUMEVZ D GWH/ RQKHILY  EHHIWHDWGWR EHHIWWHDMG\R  WDQUDMRQ DQGRKHU
RUHAWDEBZ DQFH LQXKP HQV QVFRXQNDM FUHIWIN DEWWR HQW

$ FPXP XOWG RKHU
AR SUFKHMYH
IGFRP H ®W

YODEFHDN HHP B

2 WHUFRP SUKHQUYHIGFRP H GBW

EH RUAUFRD LEDARYY

/ HW/ 5 HROWL LEDARQ DAY HOWIRU
JOQ/ GWH/ UDT H5

/ BN, GFRP H\IE SIRVMRQ BHCHIW

| KW 2 \KHUFRP SUKHOLYHIGFRP H GRW/
DMIEXABEGIVR GRQ FROURTLY LQMHNY
QIR VEMGDY MAKOEHR HXAW
[QMAVIOG\T

YDOFHDN HHP EHU

5 HRIQ] H3LQLOYHXY HOAHDMG IO GWH/ ROWHFRORIEDMGWEA HOVR RSHIDIRY/
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( DUQQIVSHIBKDH
7KHIRBZ QY SUMHVEDIE DOGAOMWGHARRP H GW SHAKOHR FRP P RQWEAN FRP SXAGXVQ) WHER FIDX/P HKRG

%DVLF DQG 'LOXWHG
<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQWH B[FG SWWREBQW YV

1XPHUDWRU

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV

'LYLGHQGV GHFODUHG RQ FRPPRQ VWRFEN

'"LYLGHQGV RQ SDUWLFLSDWLQJ VHFXULWLHV

(DUQLQJV DOORFDEOH WR SDUWLFLSDWLQJ VHFEXULWLHV

8QGLVWULEXWHG LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV %DVLF
"LOXW LHRFEOVHRQ GLVWULEXWDEOH LQFRPH DWWULEXWDEOH WR 0DQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN
"LOXWLHRFOVHRQ GLVWULEXWDEOH LQFRPH DWWULEXWDEOH WR FRQWLQJHQW VKDUHV 2
8QGLVWULEXWHG LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV 'LOXWHG
"HQRPLQDWRU

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ %DVLF

'LOXWLHRFEWHRI ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN 2

'LOXWLHRFEWHRI RSWLRQV

'LOXWLHRRWHRI ZDUUDQWYV 2
'LOXWLHRFRWHRI FRQWLQJHQW VKDUHYV 2 2

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV Rl FRPPRQ VWRFN RXWVWDQGLQJ 'LOXWHG
1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWRFN %DVLF
'LVWULEXWHG LQFRPH

8QGLVWULEXWHG LQFRPH ORVYV

1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWRFN %DVLF
1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWRFN 'LOXWHG
'"LVWULEXWHG LQFRPH

8QGLVWULEXWHG LQFRPH ORVYV

1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWRFN 'LOXWHG
BHHGRM  IRUQRP DIRQUINEQ) TXOWD GYIGHD/

SOUASDUI) VHXUMEYFRQUMAR YHXMG DQG XQMHAME5 68 VARDAKDYHUI KWAR G YLGHIB/ DG XQYHMG UG VKDL

7KHERP ST KDVJIUIQMGS 68 VINDBURYLGHWH UL KR BHFHYH \XEWMAAR YHAMY GAUQ) FROMXHGHP SBR P HOMATUH/R FRP P ROVIFFN SXXCQARWH( TXW 300

$Q AYIGHGHXYDBRAEIG\R DQHP SR HHRQ5 68 VZ LORAEH BMHG R WHERP ST XSRQIRUHWMHR WHIZ UGB WHHP ST HH 9 HAMG DOG XQrHMMG 5 68 VAKDALH
HOMN@BGAR QRO | RUH\BEGI G YLGHIG HIXLYDBQNTXOM DVSDMASDLY VHRXUMAY DQG DUHLFOGHE LOWHE&RP SO0 IV EDVE DG GOMS HQQIV SHMDUHFRP SABIRQ/XMQ) WH
\ER FOWP HKRG 7 KHKRGE-UR DQ5 68 SOMASDMY VHRXUMY Z RXTS KDYH D FRQMPXDORED) DARQVRVKUHLOWHEWH/R WHHMY L \KHKRTEHULY REQ DAG\R | XQGWHERKHY
R WHLWKQ) HMV RULL WH FRQMRMOOSUGHSDORUP DQEDAY  UHE-P SWRQLP RXQAR WH SOMASD) VXU LY UHGKRHG DV D UAKOR. GWHVIGRXUWHGE. WHIWKQ) HMWY
7KH568 SDMASDIY VHRXUMI/GR GRAKDYHDP DOEDRY WGP SWRQLP RXQNIGG \WH KRTHYR \WH SOMASDG) VHRXUMYAY DUH QRAREDI DMG \R | XQG GRKHY \WHIH RUH GHAMHU
WHYHUMG5 68 VGRWHXQHIMGS 68 VDH\KEMAMR D). FRIFMOCREQ DARQWR KDHIQ@IA/R WHERP S0
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7 KHIRTRZ LI \REGI\XP P DU H/WH DQIVAOMYH VHRXUMHY/

<HDUV HQGHG 'HFHPEHU

:HLJKWHG DYHUDJH XQYHVWHG 568V

:HLJKWHG DYHUDJH XQH[HUFLVHG ZDUUDQWV

:HLJKWHG DYHUDJH ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN 8 8
:HLJKWHG DYHUDJH XQYHVWHG UHVWULFWHG VKDUHYV

5 HDWG 3 DUAHY

$WHAD DQDIHP HQW
" XHIURP \RUHDMGSDUNY

" XHIURP \R UHIDAG SOV LFOG
1 XQOGP DIHP HOVHY WIQOAIRQDGOGRY | HADQGUHP EXMEGIH SHOHVIURP WHIXQB/$ SRIR P DI HY DG \WHUSRWRIR FRP SOQH/
$  UHP EXUCEBISD P HQVI RUFHMBEQRSHIDY FRAVIGRXUMGE. \MHHIXQB/DvZ HIDAKHUUHIMG SO DG
1 RKMUUHDAGSIW P RQNVDMQ) [P WIRIRMRYY LFOGQ) GOQMRHP SR HVDQGSHIRAF\OBYR RZ GHIKLS LQMIWLQI XQB/P DEIHGE $ SRR

" XHIURP R UHDWG SDMHW FROUMAMG R WHIRTBZ 1Q)

,Q PLOOLRQV 'HFHPEHU ‘"HFHPEHU
'XH RP 5HODWHG 3DUWLHYV

'XH IURP IXQGV

'XH IURP SRUWIROLR FRPSDQLHV

'XH IURP HPSOR\HHV DQG IRUPHU HPSOR\HHV
7TRWDO 'XH IURP 5HODWHG 3DUWLHV

'XH WR 5 HODWHG 3DUWLHV

'XH WREKROGHUV

'XH WR IXQGV

'XH WR SRUWIROLR FRPSDQLHV

7TRWDO 'XH WR 5HODWHG 3DUWLHV

,GOGY PIARQDEG  PLAORQDVR ' HAHPEHU DG HHP B UASHRAMHD  UHIDMG \R D UHFHYCEGH | URP DI XQG LQ FRQGHANRD Z MW \WH&RP SIQ V\OBIR DSMARP LQHXAR HOAR\XK IXQG
7KHDP RXQAV/SD, CEGIVR \WHE&RP SIQ. RYHUILYH\ HOW/DQG LV KHIS DAVDIUYDOH

 FOGVGHIURP HDMESIMHWR AHBQARQRIADME9 , ( V

70 5 HHYDE®I$ JUH-P HOW

$ @b SRIR2 SHDMY * URXS HMKDYH P DGH DQ HPRNRQ XQE-UB HRNRQ R WH8 6 ,QMIBCE HYHXH&RAH 3,5&" 7 KHHBRNRQUAXOWVLQ DR LCRHDHWR\WWH\L EDUVR
XTHDOLQ DAHVZ KIFK Z LOHSFHWHIP RQR JDQDGDRWRADKMG\M WD/ * 0 DOGIW\MEMADUH/Z LORKHZ IVHEHUHIXUHGWR SD. LOWHI XUAUH

7KHS SRIR75$ SURMGIRUSD P HYWRWKH) RUP HUO DI 300GHY DG RQUMEXNY 30MGHYR R WHCP RXQN\R FDKW \DYQIV L D) 1Q8 6 |HEHDD\WIM GFIC
DQG! RUHLIQLGFRP H\S H/WH&RP SDQ W] HYDVDUAKOWR WHIGRUDAVIOW EDIVR DAHNVUAKXGMY |URP H FKOQHVR $2* 8 QWIRUEOWS \KDU\KDMDYHRFEXUWHGLO
SUR\ HDW $* 0 DOGLIWVAEMADUH/HEIQWHEHHIWR WHUPOQQ R DRXDOADK\N \DAQIV , | WHERP SO GRHVQRAP DNHWH UNXLUHG DOQXO0SD P HWRQDWP HY
EDUVDVRAGHGIQWHE] UHFHYDE®A DI UHP HMOQM MY DFFXHG RQWHEDDFHXQADKHSD, P HWEDM

, QFRIHANRQ Z W W, 32 1Q YAUGIHHMHG LQR DV WHAHYDE®! Q) UHP HOAZ W RHARIQ HIXWY KRTGHY 1Q LW BXMCHNV Z KIFK Z Dv 0P HIGHG DG UHBIMG LQ FRQUHAIRQ
Z W \WH %dUGIH CFDAMMRQ 8 QGHWH%IGIH75$% \WH&RP SOQ LV REQIDMG \R P DNHSD P HQOVWR %UGIH75$ KRGHY EDHGRQ R WHW EHHIWUWDO HG1URP \WH
CFDXAMMRD $ VSOWR WHYAUGIH
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OFDAVMR WHERP SIQ WFREGD  PLAR)75$ MEON GHXQEHMHUUIGIHTS S Z KIFK LVP HDXUW-GLQOFFREDFHZ NS 6& | RW&RQMIHFH/
$VR ' HRPEU ERN$ SRR DG YAIGIH75$ KREHY (R BIHIRZ QD) RSHDIMY XQW \KDAFRXTS EH H FKDQIHG SXUXOQAR \WHS$ SRR 75$ DG YUGIHT75$
UASHRARYHD

" XHIRP ( PSR HVDQG) RPHJ( PSR HV

$VR ' HRPEU 0G' HHPEHU GHIURP UHIDAG SOV LFOXGHY YOURXY [P RXQN GH R $ SRR ((FOGQ) HP SBR HH GOQV 006 BIMQR  SUR WKDUQ)
AVIBMRY $VR ' HHP B 0G' HHPEU WH EDICFH LGFOGY IQMMWMEDUQ) HP SR FHEDQVUAHYIEGIR  PIARQOMG P LARY UASHRIHD
7KHRAMBOEQ) SUGASIITP RXQAR \WHEDQ/ Dv'Z HODY DIODFFXHG DG XGEO.G LMY BTXUHGWR EHU-BOG ROD\GHA LHG GDM HWHUGKUQ) \WHUHBYDQWP SE HHMUH
RUDARHEDAMR \KHUHBYDQWP SE HHVUALIQDIRY LQCFFREDGAHZ W WHFRQMFMOOMP VR HIFK UASHRIYHGDQ DU HP HOW

7KHUFHYEGI P FHIBQHP ST wm|mwwmwmwmmmmmmmﬂ SUR IMHKTUIQY AMUBXMRQ/\RDIZ RXGEHGHL FHWIIQ I XQB/Z HH
UXNOMR  PIORQDG P LARQDN HHP EHJ 05 HAHPEHU

,QGP QW

&HVIQR WH SHIRP DFH UYHAHYS SRIR HOLOY/ | URP IXQB/P D EH\XEMPAIR UED P HAB. LW \KEMADUH/ \AKDADH JHGHDOSDWGHY R \KH | XQ5/ LQWKH HYHWKDARHMEQ
\GHALLHG UMD WURKRDY DH GRAKGIP DMD DFKIYHG 7KH) RP HJO DI 30MGHY &RQMEXNY) 3DMGHY DQG FHYEQ RMHULQYHIF HWSUR HMRIY KDYH SHIRDD
DOIMG \KEWRAR FHYEO CP MBINR)/ \WH REQIDIRYY R \WHH \KEMGEDUHY 1Q UASHPAR \KLY REQIDARY 6XFK JXCUIQM-Y DUH VYH.IODGG CRANRQADQG DUH @P MG \R D
SDMFXOULQAVIGOTY AUBMRYY $ SRIR KDV DIUHG\R IGEP QI\ HIFK R WH) RUP HJO DDILQY 30MGHY DG FHWEQ & ROMEXIG) 30MGHY DI DQMDTIP RQNVWKDAKH SD
SXUXOQAR D) R WHH SHIREDOIXOUIMY QI DYRUR FHMEQ | XQB/ WDAMP DEDIHY LGFOGQ) FRWWDQG H SHOAY UHIDAG \R LMK DAY \WH EDJY | RURUREMAIY \R 0Q)
FOIP VP DCHIQUAS-AWR WHIXOUIQMY | RUDLQAUMWAKDARH) RUP HUO DDILQY 30MGHYDOG&RQMEXI) 3DNGHY FROMEXMGRUMRTG\R \WHS SRIR2 SHDIY * URXS

$ SRRURGGIEGEP QUIMDNRMEMR  PIARQOEG  PLARQD/R ' HHPEHJ DG HHPEU UASHRALYHD

" XHWRS HDMS3 DU

YDHGXSRQDQDWKP HEMTXEDIROR FHIBQR WHIXQB/$ SRIR P DI HY WDV UHFRGHE DI HHDCEDNGHURED DARQVR UMD SUYIRA® GMMEXAG SHIRIP DOFHDERFDIR)Y
Z KIFK UHBUAHON CP RXQN GAH R FHMEQ | XQB/ 7 KH REQIDIRQ LY UHFRIQ] H5 EDHS XSRQ 0Q DAKP H5 INXEMRQ R DIXQEV GIADXHNV D/ R \WH USRI @M 7KH CRXOC
GHAMP LDIRQDG D BNXUWHGSD, P HAZ RXEB QRAENH SOFHXQMDKHI LACOAVERIMROR DI XQAV IO HOVEDHE ROWH FRQMFPXCOMP L(DIRQR WHI XQGRUD/RNHE VH
VFWRW LQWHUASHRYHIRYHOQ) GROXP HOWR \WHIXQG

$ SRR UFRGG JHHIID SONGHU REQIDIRYY \R UMD SUMRAG GMUEXAG SHIRIP DJFH DIBFDIRYY UHDAMG R FHMEIQ IXQB/ R P LOIRQ DQG PIARQ D/ R
CHPEU oG HHPEU UASHRALYHD

$WRD

$ SRR WURAIK ,6* , SURVIGVIQHMT HOADGMRY VHLYIFHAR AHIBEQSRUINRIR FRP SDQHVR IXQB/P OIHGE $ SRIRDQG$ WRD DVADADLF CCELONY SOWRP \KDATFTXULY
RUHQAXUAVEGANVR LOKUIIGFHEMQHWLOWH* HIP DQDQG EURIGHU XURSHIQ@ HIQMUDFHP DNAVFRGBAMHD WH2$ WRIDS FFRQN  $$0 DG IW\KEMADUHYKDGHDAW
FRP P \F HQVRAMEAQ) \R$\WRIDR XS\R  PIARQDVR ' HAHP B \KEVPAIR FHIEEQ FROGURY 2 Q-XO $$0 P DEHDFRQAURIORRP P W HOAR

LOMWRUFDAH RHRUPRMR W O LADAV R LOYHIVIQ$ \WRID IRUXS W DQDEAVRID  BARQ 1Q FROGHAR) Z W $ WRIDW DIUHP HOMR CFIXALHDS . QMU \WH
3$ WRIDWIQLAIRG 7 KHS WRUDWDQORANRQ WP DOV \KEMANR FRQ) FRIGMRY LFOAQ) UFHSAR BIXDAY CESURYDY 7 KH TP RXQAKEIP DAD | XQEHE SXOKOQR \KH
FROGURDORRP P W HQVDQG \RAUAH/ R IXQAQ) D \WEVMPAR FKOQJH DV D UAXO\R [ DQIASDAG FOBABDUINVA B $ \WRID EHETHD MJIQQ) DG FRIQ) R WH $ \KRD
WIQLRMRY 6HH32 $\KRID LOWHS ISP HYSHYFHAHRIRQEHEZ. | RUGHEIOYRQS WHHIFROGWRICARP P W HOVVRS \KRUD
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$WRD6XE $ GG

$ SRM® SIRNG \XE BEMRY VHYIFHY/ Z IW WASHRAIR D SRMRQ R \WH DAVAN 1Q FHIEQ SRWRIR FRP SDQH/ R IXQR/POIHG B $ SRR DG WH$ WRID$ FFRXQNV $ SRR
BIRDZD HHY/\R3$ \WRIDEXE $ GYIVHE  DAHN DY WRVHDMAVLQWHS \WRID$ FFRXQVZ KIFK $ SRIRH STRV® \IXE DGI\HY D/ Z HODY\WRH DIWHNV LQWHS \WWRID$ FFRXQVZ KIFK
DHIQHWMG QUG LQIXQB/DIGLOQYHWR HOAHKIFBYS SRTR P DDIH/

$ SROR HIQY D EDH P DI HP HQAYHH RO \KH DI J U DAMP DUHAYDOH R \XEWEQIDD COR \WH LOYHWR HOATFFRXQIVR RUUHIMGY \R$ \WRUD DQG DOR D\KE DEMRY THHRQWH
$\KRID6XE $ GMHEDRHV Z KIFK YOUHYG-SHIAQ) ROWH\SHAL LE DAHWEDY

6HH32 $\WRUD LQWHS HMHP HYBHYLFHAHRIRQEHBZ | RUIXURHUGHEYROS WHHIV BHIMRQKLS Z WS \WRUD
5 HIXOAG( QMYDQGS$ | LIDME6HMEH3 IRIGHY

$RB* GEOBHANAMW/ / / & 3$* 6”7 LVDUHIIMMHG BIRNHIG-DBUZ W \WH6( & DQGLVDP HP BHUR \WH) LDQAD0 QG 5 HIXORY $ XKRIMWY \MEMRARWHP 1QP XP CHA
FEBMIOUHTIXUHP HWVR WH6( & $* 6 Z DVIQFRP SIDFHZ W WHHUHTXAUWP HOVDYVR - HRHP BHU ) P WP HWRWP H$ * 6 Dv/Z HODVRKHUS SRAR O LADM/ SURYLGH
VHYLIFH\R HDMG SDIHWR $ SRR LFOXAQ) $ SRR I XQBY DG \WHUSRWRIR FRP SDQHY Z KHHBR WHERP SDQ RUWDH LADMYHIQI HHYI RUSIRIA Q) \BFK VHYIFHY

* WIQ&CEMOEHXUMWY / / & 3* &6”  LVDUHIIMMHG BIRNHUGDBUZ W \WH6( & DQGLYDP HP BHUR WH) LQDGADD QMY 5 HIXDRY $ XKRIW \MEMRAMR\KHP 1QP XP HA
FEBAMMOUHTXUHP HOVR WH6( & * &6 Z DVIQARP SIDRHZ MWWHHUHDALHP HOVDVR ' HRHP BHU

, QMR HOAR63$ &V

$ SRR SKYRAO \SRQRHE DG FRORICDME\E R 63% &V $ SRR 6WDMLF* URZ W &DBMID,, 3$36* ,,” DIG$ FURSRIY, Q UDAMKRMUHS FIAVWRQ&RSE 3$ ARSRIY - YR
63% &VZ HHXAOWP DMY QXM LQWHI RN TXDUMUR WX IODRWR P IlIRQ 6FHHAAMGYEHBRZ

2 Q) HHu@Y $36* ,, FRPSOIMGDR,32 IDMQ) \REDIUWRW SURFHHB/R PLORY $36* 6SRORY,, / 3 DVWEMAD R $ SRR KHBEADW%RA@Y \KDH/R
$36* ,, DGFRQRIADMS$36* ,, DVvD9,( ,Q0 D $36* ,, P HG-GIWDWGVR DARADNRQWR H WG \WHFRP SBINRQ Z 1QEZ | RUDQ LQWICEXMHN FRP H(DIRQ
XQMD) HEXDY $QRIQO D \KDHRTGHY KRGQ DQDJJWIDMR R $36* ,,V&@W$ RA@Y KDWH HAVHGWHUWKWR BHHP WHUWDS
7TKHUWP DQQ) &OW$ RE@Y \KDWZ HHONXN@DM51Q1 RYHP BHJ $ VDUHXOVQWHI R TXDUUR \WH&RP SDQ WHHRIQ] HEDRWR P LARQ

2Q-X0 $ FURSRIY FRP SBIMG 0D, 32 XGWP DMY UMY \RBDIURW SURFHHBY/ R P LARQ $ FURSRDY , QUDAKPMUHS FIXOMWRQ 6SRORU/ 3 DWKEMADY R
$ SRR KHT &M % FRP P RO WRAN R $ FURSRIY DG ARORIADME $ FURSRIV D/ D9, ( ,Q-XH $ FURSRIY [P HIGHG IW FHWIFDM R LFRERIDIRD \R H WG \WH
FRP SBIRQZ LQERZ. | RUDRLQMIDEXMCHN FRP ELCDARQ XQUD- XO $ORIQ-XH \KOUWKREHY KREBQ 0O DIJBIDMR \KDWWR $ FRSRIMI&DN$
FRP P RQWREN H HRVHG WHUUIKWIR BGEHP \WHUVKDY 7 KH WP DQQ) \KIWW/R &@NS$ FRP P ROWEAN Z HHATXADMG Q' HAHP BHU $ VD UAKOVIQ\WH
| R TXOWAUR WHERP S) UFRIQ]HGDBWR P LARY

5 HALHP HOMBHMFHY
$3$%

$\WHHFRQRICDM/$ $$ D/D9,( DUG$$$ KRB/WHP DU R $ \WHCHV DSMEDIYHLQYHIR HYERWRIR $ SRARBAEDKHGS $$ VR SURVIGHDMQIB! YHAFBIWURKIK Z KLFK
LOMARYP D SOWASDMIODSRWRIRR DEMIDRYHLOHIR HQV LFOQAQ) WRHP DIIHGE $ SRR $ GAMRDIM WH&RP S EHIHYH/$ $$ HIKDORHYIWIEOW \RLGRBDH
DOMIDAYHDXAVXQE-UP DHP HWR UDMCQ) FOSMIO URP \KLLG SO Z KUFK DXEBZ VIV CFKLHYH.J U-DAUNVADBA DQG GYH W LFDARQ | RUDGMEDAYHY - XUQY \KHWLLG TXOUMUR

$$$ XQGHZ HIAD UANKRXUCQY Z KIFK WG LQ D FKDQIH LQ FRORIGDIRY WDAUHGFHG $ WHHIY QRO FROARTIY) LOMBMN B\ EQRQ D06 GG (RABBIHAD
ZIWGIZ O $$$
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*XUICY \KHI RXUW TXOUMUR DSRMRQR $ WHHVLQMWY HOVIQ$ $ $ Z HHFRQMHIMG\R LOYHAR HOVIQ$ $$ / X $ VDUAXOS \WHHEHI DQFRQRIADIY $$$ / X DVD
9,( ZKIFK UAXEAG LQ DD LGRBDHLQ QRO FROURTINY LQMIMVR BAR) $$$ / X SIRMGYDMQIG! YHLFG GAIGHE SUP DU |RUIRUHIQ LOYHWRLY R SOMASDMLQ D
SRUNRIR R DIMEDAYHLQYHXR HOWV LFOGQ) DOMIDYHIQMIT HOVIQZ KIFK$ $$ SDUASDM/

$\WRD

$ \WHOH KOG DQ CP HQGHS DG UANDIMG FRRSHIDIRQ DI UHP HYWZ WS WRID Z KUFK Z DVAMP LDMG HI HRRYHS XIXWV SXUXOQNR KLY DIUHP HOAMP R REHWQIV
IRDDSHIRGR @ VIWRP WHUFHSAR QRIFHR DFHMRD $ WHHKIGWHWKWR LB XOORHOKH L XS\WR R \WHITEOMVAHIG IR $ WRIDW BQXUDEH
WEMGDUHARS \WRD/ UH5 H/ \8 DG IL XSWR R WHOEONY/AGEGIURP DWIGSOIW\RDID R $ \WRIDVLIQXUDGFH\KEMADUHY \KEMPAR DOP MBNRQLOWHDIJW-IDM
R R $\WRDVIEHONY 06  $\WRIDDIUHHGR FDOH IWILQUKUDGRH \KEMADUH/ VR FRMGHWH SXUADHR  FHIBQI XQAQ) DIUHHP HON DG RURKHVGUHIG LOXWUP HOV
IMM-GE $ \WHHVLQXIDGFH\KEMADUHY \XEVPAR DIP MANRQWDAKHI DUP DNANDOHR KK | XQAQ) DIUHP HOVSXUKDHGE, D) R $ \WRIDWLQXUDGFH\KEMGDUHVP D
JHHD® RW FHG R \WHIDUP DNAYDOHR \KFK \KEMADY V\RECDAHN $ VR $ XIXWW $ \WHCH KOG QRW HIAVHG W UIKWR | LLIABH XADDWR UHQUKUH CCELOWNY
AHE-GRS \WRUIDV LQAUDFH RUUHOQKUIDGFH\VMEMG DUHY

7 KHIRTRZ Q) \EEGINXP P DUl HY/$ \KHGHV QYR HQWLQS \KRID

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
,QYHVWPHQW IXQG

1RQ UHGHHPDEOH SUHIHUUHG HTXLW\ DQG FRUSRUDWH GHEW VHFXULWLHYV

7RWDO LQYHWKRH@W LQ

$GEAWRDD DVR ' HHPEU DG’ HHPEU $WHHKDG  PLORQOG  PLAORY WAWSAHD R IXQAQ) DIWHP HWRAMGIGEQ W$WRD $VR
" HHPBEU $ \WHHKDGFRP P L\ HQM\R P DNHDGAMRDOQMAY HOVMIQS WRIDR ELEIRQ Z KIFK SUP DO UHDMVR DFRBURIORRP P W HOWP DCHLQFRQGHAIR)
Z LW \WHS WRIDWDQLRNRD 6HH32 $WRID LOWHS WHD DDIHP HYNHRIRQCERYHI RUIXUHUGHBEY RQWHS WRDWDQLRRD

Y

$ \WHH KDV DQ HDXAW LM HQALQ$ @Y DO DAFHAEDNHG \SHADBY GREH LQAWR® \MRIK (W IO HWIQ$$$ DUG$$S / X DX DVR ' HHPEU oG
" HHPBEU SWHHKHE  HAORODEG  HAORY WISHAWHD R $)6 VXY MKHG B $\VBY RJIW DI LCDAY $ \WHH DOR KH PIARQR UHYH
UBXUADH DIWHP HOV IMKHG B $\@V D/R ' HHPBHU ZKFK PDMIG GUQ WH\ HUHGG ' HHPEHU $VR ' HHPEHU $\WHH KOG

FRP P LW HOMVR P DNHOGAWRDOQMAR HOVIQS VYR BLAIRQ $ GIWREID VFHQRM | RUIXUKHULQ RUP DARQRQDAKUDCFHBUHLY WKHGLOVKSSRYR $ @/
&DBID

$ \WHIHKDV D\RDAMILE P REFR UHQAXUDGFH DI WP HOAZ LW FHMBIQDH LADAVR & DBICDR AHEH FHMIQLQ | RIFHI XQAQ) DIWHP HON $ \WHIH HBRMG WH | CLUYDOH RSMRQ ROWLY
DIUHP HOADQG KOG D ACHAW R PIIRQDG  PIORQD/R ' HHPBEU DG’ HHPEHU UAGHRIMHD Z KLFK LV LGFOXGHS LQ RMHUQCELOWNY RO \WH
FRORICDMS WBAP HOV R | LCDQRDOFRQEMRD ' XUQ) \WH | LIXWIDXOWAUR $ WHH QMG LOR D P REFR WHQKUIGRH DI WHP HOAZ LW &DIBICD VR FHEH D TXRID KD R
FHABIOR $ WHCHI UABLOGH HUMG DOOAW SIRGFW $ VR ' HHP BHU DG HHPEU $ \WHHKDGD HQXDFHUFRYHIEGEDDFHR ~ HARQDEG
BARQ ASHRAHD UHDME\RWMYDIUHP HV

6N @Q

$ \WWHH KDV LQYHAR HOVLQ 6N @IQ$ YIDIRQ + REQIV / 3 36N @WQ  DGDAQ) DYDY LOGFHJIURXS | RAXVHG RQ DYIDIRY GUEQ) DG GDIQ) ERK GLHAG \WRIK CRM/
IMKHGE 3. $1 LOJFH DMEMADY R 6N @Q DG LQAUA® WURKIK IWIQMIF HOVIQ$ $$ DUG$$$ / X $VR ' HHPBU DG’ HHPEHU $\WHH
AVR® KHES PIRQOG  HARY WASHAHD R 6N QIQQRAV Z KIFK DU LGFOXGHS LQ LOYHAR HON LQ UHIAG SDUY RQ WH FRORIEDMS WP HOV R | LQDGADC
FROAWRD
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OHHLE®!

9% &DHMIDERP S // & 29% &OBMID VRZ GHGE DFRQRMXP R IQHIRY GGE DILIDM/R $ SRIR &UMMEZ 30MGHY,,, 0 DEIHP HQV / & OQG5 HYHHFH&DSMIC
3OMGHY/ 3 DOGLV\KHSOHONR 9 HHIEG! $ \WHIHOOR KDVFRQXUDFHOQGP RFR DIUHP HONVZ W9, $ & Z KIFK LVDVWEMADY R OHHIE®! 9,$ & LVDUHDAMG SO GHWR
$\KHZHV P LGRIMW HDAW LAY HONQ9$ & CRMID Z KLFK LV LGFOGHE LQ LOYHAR HOW L UHIDAMSG SO RQ WH FRORIEDAG WA HQWVR | LOGADOFRQAWRY $ \HH DOR KDY
$) 6 VHRXUMAY/DOG\MP GOQ/UHFHYEBIMKHGE, 9 HHIE®! $ WHHVIQMWR HOVIQ9S$ & DEMICDOGO HH.IEGIDUH\KP P DU HSEHBZ

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
$)6 VHFXULWLHV 2
,QYHVWPHQW IXQG

7HUP ORDQV UHFHLYDEOH

7RWDO L QY HISWSFHQ WD R@HQY® E O H

( HAMH-XO 9,$& UBMIG  ECRQR UWHYH/ Z KIFK UBUAHOMS D SRUR) R \WHUBXMGHK \KDAZ Dy \KEMPAR \WRVH FRQUKUIGRH DOQG P REFR DIWHP HW
$\WHHURIQ] H5DJOQR P IEIRY Z KIFK LV LROGHS LQ RMHUJUBHYHGHY RO \WH FRORIEDAG WIAP HOV R RSHIDIRYY 1O WH \MLG TXOUWMUR D/DUAXO\R \WH
\HABP HAR \WWH UHFDSIMUH DIUHP HOAS V D BAKOAR. $ \KHCHIV LOMAR W HUWH DIVHIV \KSSREY \MY EXMGHI VR 9,$ & LQ FRIGHANRY Z LW \WH UFDSMUH $ WHH Z DY
UTXULGE 8 6 * $$ 3 WUHFRIQ) HWHXQU-ID HSEGXHRQWHHDXHVR P LAIRQDVIQMR \HILP SOLP HONLOWHVHROG TXOUWAUR

$ GAVRDD $WHHFRQRIDMS 3 9 IRBVS7+ + REQV/ 3 *$3 9IRBV $3 9 LRBUWVLQ/MKY HOVXQGSUP DU WEHHIVIDIQMINQIS &CEMICDGZDY  PLARY
DG PUORODVR ' HHPEU 05 HHPEU UASHRRHD

o KHHY

SWHHIQMWIQ: KHY,F 3: KHHY LQEUHRE® WRAIK IWIQMIFHIVIQ$$ S DG$$S /  $VR ' HHPEU DG HAPEH $ \WHHDOR AUHA®
KHG P LR DG HORQ) WWSHAWHD R $) 6 VWX IMMHG B @ KHHY Z KIFK DUH LGFOGHG LQ LOYHXR HIV LQ UHIWS SO RQ WH FRORIEDMS WP HOVR
LCDADOFREBWRY $ WHHDOR KOG FRP P LW HQVVR P DNHOGAWRDOQYHAR HQVLQ:  KHHYR PLARQDVR ' HAHP BEHJ

SRS WHH' HIFDMS, QvHIR HB WIRILEP V

SWHHVVEMADY $&5% LWVSOWO RZQGGR $' ,3, DVHIVR IXQQ/PODDIHGE $ SRR $ WHHVMEMGDY $/5H QUHA® KRDY/ R \WHHREP IF LQMHWILQ
$&5% DGOOR $&5% WYRMY LOMHWV ZIWS$' |3, KRAQ WHUWP DQQ) R \WWHHRERP IF LOMIAWV $ WHHVMEMGDY $&5% LWVSDWO ZQGHGR $' ,3,, D
IXGPODDIHGE $SRR $' ,3,, ZQ/ R WHHRFP FIQMHWVIQ$ &5$ ZIWS$/ SHAWHR® RZ QQ) WHUHP DQQ) R WHHREP IF L.QMAWV $/ 5 HKR®B/ODUR
$&5% WVYRMY LQMHNV

$ \WHH UHFH YHE FDSMBOFRQUEX\WNRQY DG SOG AMMEXNR/UHDIWY \WR$ &5$ R WHIRTBZ 1Q)

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
&RQWULEXWLRQV IURP
"LVWULEXWBRQV WR

* XU WHIRXU TXOMAUR $ \MHHSXUKDHG LOMWT HWVIQS ' 3, DIBS$' ,3,, $VR ' HAH-PEHU DG HHPEU $ \WHHKHIS LM HOVIQS ' ,3
R P LGIRQ OQG P LARY UASHRAIYHD Z KIFK DU CFFRXQIMS | RUDY HIXW P HRG LQYHUR HQNV DOG LGFOGHG LQ LR HOW LQ UHIDAG SOV RQ WH FRORIEDAG
WBAP HOVR ILDGADCFRGURY $ VR HHP BHU $ WHHKDGFRP P L\ HOMVR P DNHDSAWR OO HOWIQS ' ,3 Rl P IR
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$5,

2 Q-A@Y $ \IHCH HOMUHG LQR DGH LQUYH DI UHH-P HQAR CFTXAUHDQCSSUR IPDAD  BIIRQSRWRIRR FRP P HIADCP RWDIHEDQVIURP $5, 7 KHSXUAKDHSUFH
ZI@EHEDHERY R WH\RBDFRP P LW HOAZP RXQVR \KH GO0V \KEMRAIR DOV HON DY SURYLGHG LOWKH GH LQUWH DI UHP HOWERP SBINROR WHWMIQUIRNRY Z KIFK 1V
H SHAMS \R RFPXULQ \WH VHFIRQG TXOWRUR LV \XEMPAUR DSSURYDOR, \WWH KRTHY R DP DV R $5, v RAMBOEQ) \KDWW R FRP P RQ WRAN DG \WH \DIM CANRD R
PP DY FRMQ) FRIAWRYY

&RP P W HQNVDQG & RWQIHAH/
, QYR HOARRP P L\ HOW

7KH&RP SIQ KDV XQXQGHG FOBAIDRRP P LW HOVR PIARQD/R ' HHPEHU UHIDAMG VR WH | XQB/ WP DEIHY 6HEDIDMD $ \WHH KOG FRP P [\ HQV\R P DN\H
LOMHAT HON LGFOMYHR UHIMMG SDWV FRP P LW OV GVAXWHG SUMRAD DIGWRHR IWFRQRIADMEY,(V R HARQD/R ' HHPEHJ $ \MHHVFRP P W HOW
SUP DU® [GFOGH FOSMICRROMEXIRQY/\R LOYHXR HOVXQB/DQG P RMDIHBOQRRP P W HQV 7 KH&RP S0 H SHAWP RWAR WH PXUHOAFRP P L\ HQIVZ LQEH LOYHWMG RYHWH
CH WLYH\ HDY KRZ HYHJ WHHFRP P LAY HOVFRXGB EHFRP HGHDD WP HXSROFRXQIMEDW WA

&RANMIHN2 B DR/

3HJRUP DFH DERFDARQY Z 1\K USHRAR FHVEEOQ XQOY DUH\KEMPAR UYHYDOLQWWHHYHOAR | XVUMUHGRWHARWHH \WOAR \KH PXP XOMYH UYHM BFRIQ] HGLQLGFRP H\R GDM
|| DR \WH H M) LOYHWR HQV EHFDP H Z RIWBW WH TP RQAR PP XOMYH UYHHY WDAKDYH EHQ UFRIQ] HG B\ $ SRIRWURIK ' HAHP BHU D06 \WDAFRX@S EH
UYHY-G OSSR IPDAV - BIGIRY 3HJRWP DJFH DIRFDARY/ D DI HAMG B AKOQIHY LQ \WH 1 DU YDOHY R \KH XQEHOLQ) LYW HON LQ WH | XQB/ WWDAS SRTR P ODIH/
9DODIRY RQ DR XQUHDD H5 EDAY FOQ EH UJQUIFDQ® OIHARGE D YOUHWV R H \WIIDI CRRY LFOAQ) BXGRAIP LWMG\R ERQG \ IHIB/ DOG LMY \WDAQ) P XGIS0BV
0 RYHP HONLO\KHA WPV FOQ O HRAYDDOMRY TXOMMUMR TXOMMURYHOLL WHXQEHOLQ) BXCHN I XQEP HBY WP DQWEED! 0 DERIHP HWLHEZ VWHSRMEDN R DOR \KH
LOMHNT HOVEHRP Q) Z RUKBWD/UP RM

$ GIWRDD DAKHHGR WHOHR FHMEQIXQB/ $ SRIRP D BH REQIDAMS Dv JHHIOSDNGHU W B0, \WH | XQOMT SHURUP DFH DERFDIRYY BFHYHG LQH FHW R Z KDAZ DY
XQP DAD HIQHG 7KLY REQIDIRQ [P RXQVLL 0 Z LOG-EHIG RO | LEOWON HG YOOH/ R LOYHWR HOV DAWH HIG R WH @H R HIFK 1XQG RUDY RKHE VH VAN R W LQ \KH
SDNGHIKLS DIBHP HOAR \KHIXQG

&HMEQIXQ/P D RAHHDM SHIRUP DFH DEFFDARYY D/ D UAKOVR XQUHDT] HG DG WD) HE GWHY \WDADUH UFRIQ] HG LQWH PXUHADGE SURUBERWY SHIRGY ,QFHMEQ
FDA/ SHIRP DRH DIRFDARQY Z LENRWEH.J HIH DG XQMDEAWRDOXQUHD) H3 DQG WD) H3JDQVRAFXUS Q DESUHADIR)Z RXTS | LWWARYHWH GHEAIRQY| RULQYHAMS FESAD
XQUAMIHG R DG DARICH SHOAY RSHDMY H SHOAY P OEDIHP HQVHAYDQG SURIMY UAMOQVEDHG RQWHWLP VR \RHUASHRYHI XQGDIUH-P HOV

2HR $ SRBIVVEMGDUH/ $* 6 SIRIGH/XQEHZ UMQ) FRP P W HQVIQFRQCHANRQ Z LW \VHRXAUMW/ R THIQIVR . BHDMG SDMW/R $ SRR LFXAQ) SRWRIRARP SDQHV/R \WH
IXQ3/$ SRRP DJH DvZ HOD/\KILGSDWW $ VR ' HRHP BHJ WHHZ HHR RSHOXQAHZ UMY FRP P WY HOV

$* 6 KDV HOMHG LOR DD DUDQIHP HQAZ W FHARIQ I XQB/ P DIHG B 6\BM 6\WHHAF GEDOS GYDNRY 366* © \R SIRVIGH I WP 56/ | RUFHMRIQ VHRXUMW/ \RG R 66* P DDIHS
IXQ3/ 7KHHI WP BG/DUHDAP DINHNBURH/GAMP LGHSE $* 6 RQDQIQAD QIO BEDIV ZKIFK U DFFHBWMGE 66*  Z RXGREQIDMS * 6\ SXUFKDVH \WHVHRXUMAY DAKARK SURH/
7 KH\REOREQDMRQR $* 6 W SURVIGH\WWHHI WP G/ LV @P WG R R WHSURUA@ WHIGR @ GHADAAADDHR \WHHRXUMWKHB B 66*  \WDAZ HIH RIWLCDMG | URP
$* 6 Z1\WDQDEAMRIDY HNO FS\VHDN R WHQHADAANDOHIBRP 1 LYHWDAQ) D VSURY

7KH&RP S DR Z W DWLLG SOV LOXMMIRDOLOYHKRU KDY FRP P LWKG \R SURYIGH | L(DCALQ) W DFRQIRIEDAG Y, ( WDALQYHAV CFURW'$ SRIBRV FDSMIOP DUNHV SIARP
WAKO,( \WHSS SRIR&CEANOD DUNAV3DNGHIKIS  3XUXOQMRWHHDUDQIHP HON \WH&RP ST KDVARP P WG HDAW | LDCALQ) \RWHS SRTR&CEMITD DNV DNGHIKLS
7KH$ SRIR &CBMID0 DNV 30MGHIKLS DOR KD/ D UYROIQ) FUHAWCAMN Z WK 6XP WP R 0 WKL %OINQ) &RSRIDIRY DV GOG DUDQIHU 0GP LQMADAYH DIHADQG GIWUR
FUEWARKH O 1] XKRYDON/ V@ DG RKHUGLEHY SOV WHHR SXOBOQMRZKIFK WP D ERIFZ XS\WR AARY 7KHUYRILQ) FAHAWIAMY Z KIFK KDVD I LGDOP DMWY
@MR 2 RREHU LV QRO UFRAUHR WHERP SI). H AF-BVWKDARH &RP SDQ. SURYIGHG PP DY FRP | RIBINLY Z W UASHRR LW FESABCFRQMEXIROV \R \WHS SRCR
&CBAN0 DNHV3DNGHIKIS $VR ' HHPEHU \WH$ SRTR &CEMID0 DUV 3DNGHIKLS KOG | XQEHG FRP P LW HOVR BEQRY RQDQHAEDLY \RWIQLRIR)Y CFIRW
$ SRORVFCBACP DVAVSDARP DOR Z KIFK Z HHIXQEG
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WURKIK \KH UYROLQ) FUEWCAMV DQG RM-UDXHAEDAG [ LQDAQ 1 R FOSMIDKDG EHD IXQEG B \WHE&RP SIQ R \WH$ SROR &BMID0 CUNAN 3CNGHIKLS SXUXCQAR LW
FRP P \R HQW

: KHKHUWHFRP P LW HOVR \WH$ SROR & CEMI0D DUNHV3 DNGHIKLS DUHIRXDD | XQEHS 1QZ KRBIRULQ SOWGE-BHIE/ROWHFRQUMFMCOMP VR \KFK FRP P LW HON LGFOGQQ)
WH\DI DRMRQRUZ OYHUR DO FROBMRQAR FBRIQ) RUXQEQ) ,WA/H SHARG\KDABHE HHQ\KHWP H\KHS SRR & CRAICD DUNHNV3DNGHIKLS P DNHYDARP P W HONIQG | XQAQ)
R \KFK FRP P L\ HQAH | RWZ LGXEH P DGHWR X QAFDM\KEK FRP P L\ HQAR TP R RNHY WLLG SO Z KLEK \KRXTS UHGKFH W UM Z KHDFRP P W) VR FHYIIQ WDBQURNR)/
7KHS SRIR&DEMITD DNHV3DNGHIKIS P D DOR Z W WASHRAMR DSOMEX@UMDQRNRY HIAMLQR RM-UDUDQIHP HONVZ WK \KLLG ST Z KLFK UHGFHIWARP P LW HOAIMN

, QFRIHANRDZ W WHIFDOMROR 6WH7RZHIQ — $ SRIRDIUHGWRSD IWIRP HURZ GHYD\SHAL IHGSHAHOEIHR [ XMUHSHIRP DFHUYHOVHIGHG | P FHMIQR
W IXQB/ &/ 2V DG WDAMILE LOYHXR HQATFFRXQIV 7 KLY REQIDINRQ Z DV GHMIP LGHG EDHS RQ WH SUAMVHIWDDH R HXP DAG | XUUH SHURIP OGFH WYHOAH SD P HOV DG LY
UFRGG 1O RMUMEONY 7KH IDUYDDHR WH UP DQQ) FROMIHO\WREIDIRQ ZDY  PIARQDG — PIARQD/R ' HAHPELU 0G' HHPBEU
UASHRRYHD 7 KLY FRQMY HOWFRQUGH DR REQI DARQLY WP HDXUHGWR | DLUYDOH DR UHSRY) SHURG XQMDKH REQI DINRQY DUH\DIN LHG 7 KH FKOQIHVIQWWHI DUYDOHR \WH
6VRCH7 RZ HUFRQI HOWFRQUGH DNRQ REDI DIRQLY UH BRMELQ SUR WKDUQ) H SHOHZ WMQFRP SHDINRQ QG EHH IWLQWHFRQRIEDAG\WEAP HOVR RSHIDARY/

,Q FROQHAIRD Z W WH DFDAMMRQ R * WO &CBAMIV 8 6 DRHAP DIHP HOMBMGHW RQ 0 D $ SRR DUWHG \R D W |RP HJ RZ GHY FHIBIQ \KDUH EDHG
FROUGHIDIRQ FROMY HONRQ\SHAL IHG$ 8 0 DG FOSMIDUIMQY) \WUAKRDY 7 KLY REQI DARQ Z DV GHALP LGHS EDHG RQWH SUMVHIWDDHR  HANP DG | XUUH SHIRIP DFH UHIDAYH
VR \KFK WWURKR®Y ' XUQ) \WHVHARQG TXOWAUR WH\SHAL LHG FCBABOUIMH\WUAKR®Y Z HH DAKUYHG DG \WHERP SDQ IMKHG \KDUW/R FRP P RQMRFN \R \HWB1
\WH \KOUH EDHG FRUGHIDINRQ REQIDIRQ\R * WII1Q &CRMIV | RP HURZ CGHY $VR ' HAHP BHU WH WP 0QQ) FRMYHMREQIDINRQ EDHG RQ \WH\SHRILHG $ 8 0
WUAKRTS Z DV QRAP HADGE \WH FRQIMY HONREQI DARQ H SLUHG Z WRXWDIN CRMRD WHH RUH WHH LYV QR WP DQQ) FROMYHONREDI DIRQ RAMEAQ) 7KH&RP SIQ UFRG-GD
GVR P LORQ UHDMG R \WHH FRQIMI HAREQI DIRY/ LQ 7KH ROV IQWH | QUYDDHR \WH* Wi 11Q & CEMIDFROMY HMWFRQUGH DR REQI DARQ Z H3H UH BRAG LQ
RNHULGFRP H W LQWHFRQRICDMGWBAP HQVR LGFRP HWURXIK ' HAHP BHU

» QG- QULFDNRQVDQG&RAMIHVB HIRP DORH* XDLDQMY

, QFRQGHRANRQ Z [\K \WH %4IG) H DFTXMMNRQ DG FROMAMQAZ 1\ \WEQELG EXMGHW SUIRNAHY %4UIGTH KDY SURVLGHE JHIHIDOLQE-P QULFDIRQY/AR FHMEQR! | LFHY DG GUHARLY Z KHD
WH CPNQJIRRG | DN LQWH SHURP DIFHR \WHUGANY | RWAUGIH YUGIHIVP O LP XP H SRUKUHXQEHWHVH DUIDG) HP HOW FOGCRABH GHALP LGHS D/ WHHLQE-P QU BHDM\R
IXMUHFOIP VDAP D EHP DGHDI DQWI/AGI HRUUHDAG SO EXVWE KLFK KDYHQRA HARFPXUBG 1 R QCELOW UHIDAGAR WHHLQE-P QAN KDVEHHQUHFR G-GLOWHFRQRIEDAG
DA HOVR [LQDADOFRQAMRQDVR ' HAHP BHU YUDHGRQSDIW] SHIHFH P O HP HOAEHIHYH/AKDARHUMI R GRW/UHIDMG\R \WHHLGEP QUEVLY WP R

7KH&RPSI) PD I(PXUFRQMYHOAMICELMNY | RUFTIP V\KDAP D EH P D3H DIDQMDALQ WH | XUMUH YAUGIH HOMY LOR FROMFNV WDAFRQELQ D YOUHIV R U-SUAMVQBIR)Y
Z DUDQIAY DQG FRYHIION ) RUH TP SO %AUIGTH 05 FHAEQ YAUGIH | X3/ KDYH SURYIGHSE GRQ UHFRXWH FOLYH RAIXCLIQMAY | RUNUDXG Z LADXOP WARQBXANDG RKHUPXWRP DY
Z IR XODRV HYILRP HQIOLQEP QMY P HRKDQRY @HY DG RMHUSHIRP OFHIXOIQMY $VR ' HHP BHU WH DJJ U DM QRIRDODP RXQAR - (BOQV \KDW/AUGIH
SURYIGHE FRQMY HASHURUP OFH JXOUDQM | RUXQR-UWHH DUDQIFP OV P LARY DQG \WH &RP SO TV CCELOMAY | RUKHH P DIRLY Z RX@S WTXUWH D F@P R EHP D3H
DIDONMWHERP SO LOWHI XU

) XQAQ) $IHP HOW
$\WHHLVDP HP BUR \WWH) +/ % D05 \WURKIK WP HP BHIKLS KDV IWKHG I XQAQ) DIWHP HONV\R \KH) +/ % LQH FKOQIH I RUFDK DGYOQRHY $VR ' HRHPEHU 58]
CHRPEU $ \WHHKDG BARQDXG HARY WSHFWHD R ) +/ %IXQEQ DIHP HQVRNEEQ $ \WHHLYWHNXUGWR SIRIGHFRMMDOQH FHVR \WH

IXQAQ) DIWHP HOAP RQVRAMEEQ) FRUGHIQ) D) GVFRXQMRWHVHRXUMEY SRUMG DG SUHSD! P HAGHIGNY

$\MHHKD/D) $ 94 SIRIUP  Z KIFK DXBZ V$ WHH* (RED0) XQAQ) D\G-ADOSXSRH X LADMG VMR \WWMR R | FUMMVHIR N-XUGP HIXP WP QR $ \WHH* (EDC
) XQEQ XV \KHQBRAHHBY 1 URP . HIFK \DBIVR SXUKDHRGHRUP RIHIXQAQ) DIWHP HOVIURP $WHH SVR ' HRPBHU 0G' HHPBEU $ \WHHKDG
BARQDG HARQ WSAHD R )$%L IXQAQ DI HOVRANBEQ) $\MHHKDG BORQR EROSGDWRUY HG) $ 96 FOSCAW WP OQQ) DVR ' HAHP EHU
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$ \KHCH DOR IWXHY VHRXUHG DGG RKHUIXQAQ) DIWHP HON 6HRXUHG | XQAQ) DIUHP HQW WKHG XQE-US WHHIV) $ %6 SURIUIP V LQYRYH \SHADDSXUERH XQ LADMG HMNY
HOMIQ) LOR U-EXURKDH DIUHP HQNV Z WK D\KLLG SO WH SURFHHB/ R Z KLFK DH XVHG By \WH \SHADOSXUSRH HOMYY \R SXUKDH I XQAQ) DIBHP HOV IURP $\MHH $VR
" HRPEU DG’ HHPEU $\MHH KOG BARQOG BOR) WSAIHD R HPXUHG DG RMHUIXQAQ) DIUHP HIWRAWEBAQ) R Z KIEK
BARQDYG HARQZ HHMX-GXQEHMH) $96 SRIUP WSAWHD DG HARODG — HEAROZ HHAWRWXQEQ DIW P HOV UASHRMHD

3OEHE$ WHNDG) XQG/LQ7 UKWWS HAMRMSS \WHN
$ \WHZHIV URKMRNG LQYHWXR HQIVDQG FDW EDIAHY LQRFOGHG RQWHFRQIRICDMG WP HQVR! 1 LQDGADCARQAWRQDHDYIRTRZ V

,Q PLOOLRQV '"HFHPEHU "HFHPEHU
$)6 VHFXULWLHYV

7UDGLQJ VHFXULWLHYV

(TXLW\ VHFXULWLHYV

ORUWJIDJH ORDQV

,QYHVWPHQW IXQGV

"HULYDWLYH DVVHWV

6KRUW WHUP LQYHVWPHQWYV 2
2WKHU LQYHVWPHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

7RWDO UHVWULFWHG DVVHWYV

7 KHUA XM DAFV DUH SUP DU UHIAG AR UHQXUDGFHVIKV FWEEWHS LO CFFRUEDGFHZ W FRQKUDFH DI WP HOVDQG\WH) +/ % DOGVHRXUHGI XQAQ) DIUHP HONGAFUEHG
CERH

/ HiMYR &UHIW

$WHHKD/X@EIZ QOWHYR FUGWRNLY  HAROD/R ' HHPEU 7KRHOWHYR FUEW HIHMKHG | RIS WHHY HOQKXUIGRH SURIUP DG KDYHH SILDIRYY
WURKIK - XCH

S\

, QFRUGHAURQZ W WHERP SO DG &6V SYIRXV® DR AHGWIQIRNRY Z KHIE $\BY IFTXUHG FHIBIQDIHVR WHES 6HRXUMY HG 3URDEN* IRXS R WEMADIH/R
WHERP ST KDYH HIFK IKHG DQ DAXUDCFH GIUVR &6 VR JXDUDQMHWNH I XQI LYH\ HDUGH HUMG SARKDHREQIDIROR $VBVIQWHIPRQAR  BIARY ,Q0 DFK 1Q
FROHANRQ Z LW $ \BY FRIFOGQ) LW LOYHWR HAP DRI HP HOADIBH-P HOAZ W &6 WH GH HUHG SXURDH REDIDIRQ TP RQIZDVUHBRGWR. BARY , Q DEAWRY FHWIO
RDADLE LOYHWRLY KDYH P DGH HDAW FRP P W HV \R $ VBV Z KLFK \WHUH RUH REQIDAK WHUH LOYHWRLY 1RUD SRIRQ R WH GH HIMG SXUAKDH REDIDNRY 7KH &RP SIQ
JXDUIQAHLYQRASIRECEGIR SD P HIMAHH R WHHLY QR CCELOW ROWH&RP SDQ TV FRQRICDAG | LCDRDOWBAP HON

/ \MIDIRQ DQGS5 HIXOW 0 DMLY

7KH&RP SO0 LSOV R YDURXVGI DCDRMRQVDUMEY [URP WP HWRWP HIQWHRA@DY FRUHR BMGHY LGFXAQ) FOIP VOEOZ KW DEMDNRY/ UYLHZ V 1QYHKM DARQY/RU
SRFHEQIVE. JRYHIP HABCDIG\HD WIXO@ARY DIHAH/UHDAEQ) WHERP SIQ WVEMGHW

2Q HHPEU \HYHDOHQMY UH HIHG\R FREBARYHD Dv2 + DE.QIHI FRP P HFHG DQCRIRQLQL HZ. <RINGXSUHP H& RAWBWRHG+ DUELQIHU& CEMIOB DYGHY,, / 3
HADO Y $SRIR * GED00 DDIHPHW / & HADO 1R 7KH FRP SIQAGEP HG D/ GHHIEON$ $0  OQG IXQG/POIHG B $ SRTR WDALQYHAG LQ 6N, 7HUID
&RPPXQFDIRY ,(F 36N 7HUD [P RY RKHY 7KHFRP SOIQADEBIHG WDABAUQY WH SHIRG R + DUEQIH W YOURXV HTXWY DG G-EWQME HWIQGN 7HUD I URP W

WH GH HIEDQV FRFHIBG 1 U + DIEQIHUP DMIDOGH HRAV LQ 6N 7HUD \WKGRB\ 7 KH FRP STIQANXWKHUDIBI HG \WDM- DLELQIHUZ RXT QRAKDYH P DEH LOYHWY HOV 1O
6N 7HID\RDIY CSSIR IPDMD  BIRQKOGIVWIRZ QR \WHGH HAV DOGWDAKHSETF QVFRKUHR \WHHGH HAWXGAP DAD GGVR 6N, 7HUDI LAY | RIEDNISE 1Q
DMJUIVKDG BHHY UHIEP HG/ LIKETXOBG  7KHFRP SIIQARIKW  BERQIQEP DIHY DvZ HDDY SXQUYH @P DIHY LOMBMAVFRAV DG 1HY/ 2 Q-XCH +DEQH
YROQEU® GVFRQMMHEWHWEIMCRNRQZ WWRXABUHNGFH 2 Q-XCH + DEQH
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UHLGG W QMDMRQLQ 1 HZ <RIN 6XSUHP H & RUWVFDBIRGHS + DIAQIHJ &DSABO3DUEHY ,, /3 HADD Y $SRIR * GEDO0 DQUHPHQW/ / & HADD 1R 7KH
FRP SIQADGEHG HIKWQHZ. GH HIEQWV DG \WHHQHZ. FOP VUHIAY \R + DUELQIH FROMNRQWDARH Q. GH HIDQVLQGE-G+ DEQIHAREX &&79 2 (H) RXU+ REQIV
/1& 3&&79° WRVKSSRWGN 7HUDVGHE RN HYHQWRIK \WH  DIBIHED NG \WDAKHGHE RN KDG P DAUIDOGH HAW 2 Q1 RYHP BHU " HHEOVI LOGLOEDN XS
FRAD P RIRQ\R URSHD/ LIKETXOUH3V EDONXSR. SUIRRHHAQIV DOGRQ 1 RYHP BHU 1B LQ \KH \WEM FRXUAD P RIRQ VR VB \WH WIAM FRAWSURAHHAQIV SHAQ) D
U B WHEDQNXSE FRAWRQ\WHEDNXSA P RIRD 2 Q) HEXOW WHEDQNXSH FRANG-QHGWHEDQNXSRA P RIRD ' HHIEONI LOGWHUP RIRQ/\R G\P W/
WH1 HZ <RIN6GXSUHP H&RUWRIRQRQ0 DK Z KIFK Z HH JUDQMG LQ SOWIG GHHG LQ SIVRQ0 D 7 KH PR UIDAG LOQI XADKH' H HIEIOMP RIRQ/\R
QWP LW+ DIEQIHIV FRP STIQADY WP H EDUHG DQG GHIHG DV P RRAKH' H HIEDOAM P RIRQ\R GMWP LW WH FRP SIIQARUI DOUHVR WBMDF@IP 2 Q0 DK WH1H
<RUINGXSUHP H&RXAWS SSHIDM' LYIMRQ ) LWY HSOLW HADH LUP HE\WHFRAMVXAY) 2 Q$ SUO SMOQNI VI LGGDP RIRQ! RUUH CLIXP HWRU LQ\WHDEMIDAYH GDYHWR
C5SHIOR \WHERXWWR $ SSHIY Z KLFK \KH) LWV HSDWW HWEHIHG RQ-XO 2 Q$ XIXWV + DEQIHJILGGDP RIRQ| RUGDYHWR CES-DOR WHERAWR $ SSHIY
2 Q6HBNP BHU $ SRR | LB IW RSSRMRQ \R + DEEQIHIY P RIRQ | RUGDYH \R C5SHID $ SRIR EHIHYHY WH FIIP V/ 1Q WLV DRIRQ DUH Z WWRXAP HIWL R UDREIE®!
HXP DMR SRUEGIGW L D) FOQEHP DEHDAKMP H

2 Q$ XIXW DSXERIMG WRINKRGHUR $* 0 110G D\KDWHKREHUGHLYDAYH FRP STIQAMKHS 2 WD RP STIQN IQWHERXWR &KOFHY R \WHEVBMR * HDY OUH
DIDQMWXUHYS * 0 GUHARYO0 DJF 5 RZ DQ 6FRW GIGP DY DYG-CP H/=HIMJ IRP HJ$* 0 QURRY$S O1Q. RN 0 IFKTHD XFH  DQG3IXACH5 LFKOWGY $ SRIR) RP HJ
0 DEILQ) 30MGHY/ HRQYKDAN DQG- RKXD+ DUl DG DVDQRP LADOGH HIEDQAS * 0 7 KHCRNRQ LY FLBWRGHSS$ QIXAD 6 RADOSHRXUMY YRGB YV YDANHADD & $ 1R

-7/ DQGAOBQIHY/ WH P LARQSD P HOVEHQ) P DGHWR WH) RWP HUO DDILQ) 30MGHY D05 & RQMEXY 30NGHY LQ FRIGHRANRD Z WK \KH HIP LCDMRQR \WHS S &
WUKPXUHWDAZ DVIQSTFHSUR MRS SRARVP HIHUZ WS \WHH $ VSUMRAD GVFRHGLO$ SRIRIVE( & LAV KLY SXER NG WHRNKRTHUSUMRA® KOG\RXIKWIGG WHFHYHG
PP HVUHDMY W \KHWIQLRMR SXOOAR 6HRIRD R \WH' HIY DiH* HHIORRSRIDIRY/ ¥ 7 KH2 WLQHOS RP SOIQATEBI HGWDAKH FKOEBIHG SD P HQVEP RXQY
R FRSRUDMZ DAM WDAKH) RP HJO DIILQY 30NGHY DOG &RQUEXNY) 30DMGHY UFHYHS SD P HQWVLQ FRQQHANRY Z W \WH & RUSRIDM 5 HADBLMBT] DARQWDAY AHHG 1 DUYDOH
DOG \WHH RUH EUDRKHG WHUI LGADYN. GANAY DOG \WDAKH LOG-SHIGHOWRQ QRVFRP P WHHR WHS $0 FROGR AUWRRY Z KK WHOFRQMMAMGR 0 U. WRQIOG 0 U' XAH
DQG0 V 5 KOG/ \WDAHI RIDMG\KHHIP LQDMRQR \WH75$ EUHTFKHGWHUILGHADY GAY 7 KH2 UILGD0R RP SIQATIEBS HE\RDABUH \MWG-P DG Z DVI X\MBIEHFDAHDP DU
R $* 0 VERDG LV HWHJQRAIQE-SHIG-QAIURP WH) RP HJO DQILQ) 30MGHY RUI OFH D \XEWEQMIDONHIKRRG R CCELOW LQ MIKWR \WH FKOEBIHY VR WH WIQRMNRY 7 KH
2 WL(DO&RP STIQMRXIKWIP RY RMHUWMQIV GFOWDRY BIH XQSHALLHG P RHDY AP DIH/ IQMMAVUAMPARY GVIRJIHP HOVQUGRMH BIH  FRAV DOG DNRICH V]
IHV 2 Q1 RHP EHJ \WH GH HXEDQW P RYHG\R G\P LW/WH2 WILQDDS RP SIQARQWKH EDUYWDATP R RMHWLQIV WHSMIQN! | GG \R P ONHD SUH\KWGEP DGR)
WH$ SRIREROGR QUARY 2 Q) HEUDW WHSTQN | LBGDQIP HIGHE FRP STIIQVWH?$ P HIG-G&RP SIIQN WDADES/QHZ. | CRXDODEBI DRV EXWIP HAKH\IP H
GHHYEDQN DAVHWWH\LP HFDAH/R CRNRD DOGVHHNWARHVLP HUHDH DYARH2 WILCDOR RP SMOQA7 KHS P HIGHG & RP STLQADIBI H/AKDABUH \KWE-P DG Z DV X\ RAKHCP H
UWDRQ/DIBIHGLOWH2 WILCDOR RP STIQA2 Q$ SUO \WHGH HIEDQWVP RYHG\R G\P LWAKHS P HIGHG&RP STIQA2 Q6HSWP BHU WHER\WR &KOFHY GHG
WHGH HIEDQMP RIRQW G LW $* 0 DQGWKHGH HIETOVI GG DOZ HYARWKHS P HIGG&RP STIQARQ1 RYHP BHJ 2 Q2 RREHU WH$* 0 EROGR GURARY
DERSIMG UAROMRY/I RIP 1) DESHADD WMDMRQ&RP P IWkH WHE6/ &  FRP SUMQ) QUHRRY/Z KRP \KHERDGGHMP LQHG\R EHIQE-SHIG-NGAMOQMIMAMG 7KHS * 0 EROG
R AUARYGBIDME\RWH6/ & [P RQY REUKMQIV \KH I X@DGH FOMYH SRZ HUDQG DAKRIW R \KH ERDUG\R LOYHAMDM UMEZ. 05 HYDODMWH | CRW DQG AP IR/
DWHIMG LO\WH @M DINRQ DG GHMIP LGHZ KHAHUSXUXQ) \WH QM DIRQ LY LOWHEHRWOQAMBMVR $* 0 DG IWWRANKRTHY 3XOX0QAR DQREUR \WHFRXOWWDDSIRHHAQIVIQ
WHOA DARQDHWE HEXQIS SUO 1 RUDRIEGIHMP DMR SRAUEBGIGWY Ul OQ  FOQEHP DEHDAMVWP H

2Q0 DK DSXERIMG WHINKRE-UR $* 0 1LBG D RDW DRIRQ FRP SIIQNQ\WH&RXWR &KDFHY R WHEVBMR ' HIY DHDIOQNS * 0 7KHFRP SMQADKBIHY
P RY RMHAQIV \KDNFHIBQ SURVIMRQVR WHWWENKREEHY DI UHHP HOMHOMUHG LOR RQ- DAY EHEHD$* 0 DQGWH) RUP HJO DIILQY 30MGHY YIRDM' HIDY DM
@ $ SROREHIHYH/WHRDP VIQWKLY CRIRQ DUHZ WRAWP HIMR Q-XO $* 0 PRIG\RGWP IW 2 Q$ XIXWV \WH FRAWAQAMI-G DQR G-I Q) WHP RIRQ\R
AP IWSHIEQ) WHUAROMROR WHISSHIR \WHGHAMROLQ: HVBDP %-DRK) WHUIKAMMBHMRD) XBYORY &R $ G ' HD&K 7KHEB H SWGRY
-0 3XVUHOQAR CORGUR \WH FRAVWMKHG RQ) HEUXOY BUHLQ) RO$ SRV P RIRQWR G\P W/ Z LAUAXP HZ 1\ STLQIVT T RSSRAMRQVR WH P RIRD
Z KIFK MR EHI LBGRQO0 DK 1 RUDRIEGIHMP DMR SRUMEGIGW L D) FOQEHP D3HDAMP H
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) RIRZ Q) DAHWRY/POGHE * HP DQ\H DAKRIMAY UDEQ) KIMRUFDOWIQORIRYY IQ RH R WH &RP S0 1V IXQB/ WH &RP SI0 YROQELD GWFBRHS FHYEQ LQMITC
URLIDQ] DIRQWEBQRMRQ/R 1 XQG HIM AR WHVH DARRUMEY © KLBIGRVE] DAHAP HWDY EHHQ UHFHYHG\R DM Z 1\ UASHRAR \KAK UHRUIDQ) DARY/ WH&RP SO EHIHYHY
WH* HP DO\ DAKRUAY P D \HHN DAAXP HOV DQG D) SRAQIMIDDAHP HOAFRX@S EH P DMIDD 7KH &RP SIQ EHINYHY (R KA\ LV GXH DG LQMIBY R FROMIDQ
DAHAP HOWLIRRAO $ VWKVANP H \WHERP SI) FOQQRABDRIED HAP DMOD SRAQMORY

* XDUDQWS WRADMRQS WHIP HON

* XDUIQIV DARADIRY/P D \XEVMRAP HP BHULQWKUMY LFOXGAQ) $ WHH VR DRFAP HIW WDAUHTXLUM \WH LOQAUAY VR S 1 XQBY W FRYHUFRQAERXOORED) DRV XQG-ULQKUIGRH
SRIFHV IMKHG B\ LQWKUDGRH FRP SDQHY WDABHFRP H LP SOUHG RULQRYHQW7 KH DRFWP HIV D EDHG RQ DO LOKUHI SURSRMRIDM KD R SUHP LXP V Z UMK LQ \KDAXKIAM
GAUQ D\SHAILHERH\ HOURWKMUHH\ HOUSHIRGI RUOGH/R BMGHWLQZ KLIFK WHILP SDUHGRUQRYHOAQXUHUHIDIHG \EMAAR SUAAUEHGAP W

2Q' HHPBEU WH 1 RW &DRICD:  DNH &RXQV 6XSHIRU&RXUVHQMIG 0D 2 WE-UR / ITXEIRY 3/ LTXEDIR)2 G DIDQWMPONAY/ UIH , QXUDEFH &RP SIQ

304 & DGERBUIERYONAY/ ULH, QXIFHERP SO 2&% ,&° ZKIEKZDVOIIWP HEE WH1 RN &DRICD&RUWAR $ SSHIVRQO DK 2Q$ SO * o

+RAQV // & 3* %* \WH\RBI\KIWKRGUR % & DUG&% ,& I1GG D 3HMRY IRU' WFHRIY 5HLZ BTXHMG \WH 1 RW &OURICD 6XSUHP H &RAWIMEY. \KH
GAMRQE WH1 RWEDRIDERXWR $ SSHIVWRDILLP WH/ LTXEIRQ2 B2 Q-XO * 09* [LBGDO RIRQW: LKGIY IW3HMRQIRU LWFMREIY 5HE 7KH
1 RW &OIRID 6XSUP HE&RXAWIUIQAG \WHO RIRQWR : WALY. RQ$ XIXW ZKIFK P OGHWH/ ITXEDRQ 2 WGHUH I HAWHRQ 1 RYHP BEHU $\MHHZ D/ QRAD
SOV \R WY OIIDIRQ * XOUDQW DARADIRYY B0 GM LQJ DARAP HW 1Q FRIGHRIRD Z W WHH INXLEDIRY 1Q " XUQY WH\ HIUHG-G' HHP B $\KMHH
UHFRGHG JXOUIQN DARADIRQ H SHOHY UHDMG \R\KH & DIG&Y ,& LQRYHAH/R PIORY ZKIFKZHHGWR P LORQWD/S \WHHH SHRMG\R BFRYHKUIRKIK
IXMHSWP P \If FUEW $VR ' HHP B WH FRORIEDAM WIAP HQVR [ I((DADOSRARY (FOGGDAMEMYR  PIAR) $VR ' HAHPEU \KH
SRMNCDIMIP HIVIURP \KHJIXCUDQW DARFDNRDY Z HIH QR GRIHUFRQUGHIHG P DAMIDORS \WHH DQG FOBXMIRY DHR BRYIHJEHQ) XSDM $ FRAEQIO $\WWHHAGRA
WFRGOQ P DAL RQNVUHDMEWR\HY | & RURY & LORYHIFHVGAUQ) WH\ HOUHGG' HAHP BHU

VDM 5 HTXILHP HONV

$ \WHIHV LOXUDRH DG WHQUXUDRH VKEM G DURY DUHVERAR LOXUIDFH QY. VDG UH XOWRQVLQWHMUMA PNRQVLQZ KIFK WH - RSHDM LFOXQAQ) YHIP XADDQGWHS 6 &HIQ
U XOWNRQY LAFXGH URXMRNRQY \KDATP WYH G Y1IGHGY RURKHUGMMEXWRYY \XAK Dv G0V RUFDK DGYDRY DYDLOER R WRANKROHY Z WWRMWBURUDSSURYDOR . WH LOUXUDORH

WIXDRY DAKRIMAY 7 KHQA HHFHYEHE HHD LDGRDOWEAP HOVSUHSDUHG | RUQKUIDFHU-IXDRY DAKRIAN/DQGS 6 * $$ 3 [LQDQRDOXDAP HOWVYDY B\ MUMGRIRD

YHIP XCD6\MMRY 5 HIXIWHP HOWV

$/5H$$5H $ WHHER , QrHWE HOXIDGFHS [IIADM $ /\B 3$&5$ $° DOGS$ WHHER , QWS HOXIDGFHS |ILADM $ / \@ 3$&5$ $° DHHIK CFHQFGE WHYO $
D/ WP LQMXUHY DG DHVVEMANR WH, QXIIFHS W DVIP HIGHG \WH2 9P XA, QXUDFHS PV DG U XOMRYY SURP XODMGWHIKQGU 7KHY® $ LP SBP HOAG
WH ( FRRP LF YDDFH 6KHAVKH? (967 1P HZ RIN LQR\WHY6&5  Z KLIFK Z DV JUIRMS HIXYDBIZFH R \WH ( XURSHIRS QRYV' LUHRAYH (& 36ROHA ,” 7KH
LQXUHIP XWKDHDY6&5 DIRR RUJUDMM EHFRMGHIG\RYHA \WHYO $

8 QEHIWHYHIP XD, QKUDFHS PMRQY WP LQMXUHY DUH BTGRP OQEQP LGP XP WHMRY FDSMIDDOG\KUSOV\R P HAKHP LQP XP POUIQR \RYHR 3006 OWG
PLQP XP HRERP [F WIMAY FOSMICOQG XSOV ( %6 FOSABCDQG\KLSOV R P HHAKH( &5 ) RUS WHHVEMWE LHOKMY $&5$ $ DIG$&5$ $ 0 0 6 LVHDOOR\WH
JUDMIR R WHVRIOAMRY DMHVRU R (&5 ) RUS\WHHV&OW( HQXHY $/ 5HDIG$$5H 0 0 6 VHDOORWHIWDAMUR ~ PIIRY R WH
W PLOROR WIMAY DAHVSOV R WUMRY DAHWOERYH  PI@RQRJ R (&5 ) RUHIFK FOW \KH( &5 LVFOBXIAG EDHGRODUM EDHGFOEMICP RGC
Z KHHUM | CRRUFKDLI AV DHOSSTHGRWH( %6 7KH( &5 LVIGRMGDAKHO 0 6 ) RUS WHIHVYHP XA UHQAXUIDFH\KEMADUHY \WH( &5 VWHEQAQ) UIXDRY FROMDQN
$VR ' HHPBEU 0G' HHPEU $ \HHV %P XED UHQMUDGFH MEMGDUHY ( %6 FOSMIDDOG VKBS0V UAKGMG LODY6BE&S IDIRIQH FHWR 78&/ : KIBIGRA
\GHALLEDD U HWHGWR LQ\WWHY-IP XA, QXUDFHS FV7 &/ LVDBR DQLP SRABARUAKRTS | ROWBMAY FOSMICDQG\KEOV 7&/ LVHTXODR R (&5 D/FOBXDAGSXUXOQN
RWHY6&5 |RIP XD DQG\HYHYD/ORHI® Z DQ) \RRO RAKHYD $
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$ P RQVUHERWNG | RUS WHHIV YEH P XA HWWY Z DMQ\WHHWEIMARY GVFRXUHWVH FOGHWHLP SCRWR 0 GH HUHGWE HYUHDMG\R YHIP XA@&, 7 1 RUSHIRG/SURMR - DY

8 QEHAHYHP XCOWEMAY [P HZ RN IR | LCOGADOWBAP HOVDUHIHGHIDE HDAYDBQARS 6 * $$ 3 |LCOGADOMIMP HON Z W \KHH FFBIRQR SXGHIMO LOMY 06
SHIP WG IR/ IUIDMG R, \WHYO $ - $ \WHTHV %P XED\KEMADUHY KDYH SHIP DMRQLOWHWEMRY | LCDGRLCONBAP HOMR XVH P RMY HG FRIWQWADG R | LUYDOH D/\RH

EDAY | RUFHIEOQ LOYHAR HOV $ GAWRIDD $ WHHW %P XA WEMADUHY XVH 8 6 WIMRY WAHYQ) SUGHSBY | RUWH FOBX@IRQ R LQXUDFH UAHYH IQAMG R 8 6
*$$3 \XEVPAR WH UAVHYHY EHQ) SURYHG DETXDM EDHG RQ FDK |BZ WY 7KH |RTBZ Q) WSOV \WWH HIHPAR \KH SHIP WG SUTFNAHY VR \WH VMR | LQDQRDC
MBKP HOV

"HFHPEHU

,Q PLOOLRQV $/5H $$5H $&5% $ $&5% $
,QFUHDVH GHFUHDVH WR FDSLWDO DQG VXUSOXV GXH WR SHUPLWWHG SUDFWLFHYV

,QFUHDVH GHFUHDVH WR VWDWXWRU\ QHW LQFRPH GXH WR SHUPLWWHG SUDFWLFHYV

8 QEHIMHYHP XD, QKUIGFHS PN \WHHV %HP XA \MEMADUHY DHSIRAEMMG 1R SD 1) DAYICHIGIQDOIP RQM FHAQ) R WHSUR HILV\WEMRY FCSABCOG
\KLBOV XQBW DAGDANER P HP EHY R \WH FRP SOQHV UASHRMH EROLG R GLHARY DOG W SUGHSTOUSURHQBMYH LO %4HP XA WIQ DG VKEP IR WH 90 $ DO O LADW
DM WDADAYIGHIGLOH FHWVR LY P RXQAZ RXG RADAVHWWHVKEMADY \R | DOR P HAMN UHBYDOAP DLV , QFHMIIQLOWBIRHY WHYGHIP XAOWKEMADY Z RXTSDOREH
UHTXLHG \R SURVIGH SURUCRIFHVR \WHY0 $ LODGYDFHR WHSD P HVWR GYIGHIBY , QWHHYHARDAKAK DQDH LEDYWM\KEP WHG\R\WHYO $ DG XUMHUVKEMAAR P HAMY)
WHO 0 6 DJ5( &5 WHNXLHP HOV DYHP XEVKEMADY LV SHIP IWHG\R GUMEXMXS WRWH\KP R R WBMARY \KSOVDGOP ROMBWWKDD R WEMRY FOSMID
" IMMEXMRQYLQH FHWR WY/ CP RXQAHTXUMWHISSURYDOR WHYO $ 7 KHIRTBRZ LQ) UBUAHOMKHP [ LP XP GMMEXNRQS \WHHIVYHP XCD\KEMGQDUHYZ RXTS EHSHP WG
R UHP LR LW SDUHQAZ ARAANH QHHG | RUSURUCSSURYDO

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
$/5H

$$5H

$&58% $

$&5% $

8 6 G\ 5HIXWH HQWV

$\MHHVSUP DY UIXDMGES 6 MEMGDUHYDGWHFRIASRIEQ) IQXIDFHUIXDRY DAKRUIMEYDHDYI RBZ V

6XEVLGLDU\ S5HIXOBWWKRULW\

$%,% ,RZD ,QVXUDQFH 'LYLVLRQ

$$1< 1HZRUN '"HSDUWPHQW RI )LQDQFLDO 6HUYLFHV

$WKHQH 519 86% 6 WD WHURIRQW 'HSDUWPHQW RI )LQDQFLDO 5HIXODWLRQ

( OFK HQMMV MEARY WA HOWDUH SUAHQAG ROWHEDUVR CFFRXQIY SUITANAHY/GAMP LGHGE. WHUASHRIYHUHIXDRY DAKRUIMY 7 KHUIXORY DAKRINY UFRIQ] H/RID
WIMRY CAARXQIY SUTANAHY SUAFUEHG RUSHP IWGE. WHFRUASROAQ) WM RUGHAMP LQQ) DG UERMY \WH I L(DJRDCFROBWRO DG AXWWR RSHDIRY/R DQLOKUIGH
FRP S0 DOGI RUGHAMP 1QQ) IMARYHR XQGE-UQXUIDFHOY

(DK R \KHS$ WHH GRP LRADY WM KDYH DERSMS U HOV I RURKUUHIXDMG 8 6 \KEMADUHY R \KEP D 5 MN %DWHS & CEMIDUSRWDIAOM  Z KIFK FRP SOV DO
LQAXUHIVVRBCDEWMAMGFCBMID 3 7$ & \RIWDAKRU HSFRQMROBYHB %8 3$ &/~ HIRK\KFK WP DVGH LGHG SXYXOQAR CESTFEGIMBMOY. $ FRP SO0 15 %&: LV FOBXDAG
B XMQ) D\GHAL LHG | RUP XO\WDATSSTHY | CRRLY/ VR YOUIRXY UMWY LGKHIHQNQ WH LOXUH Y RSHIDIRYY LGFOGQ) UMY DNIEXEEDI\R W DWHN XQGHZ UMY H SHIHFH QM
UDMY DG RMHUBMCHW H SHOHY 6\BIMRY 5968 1V P HDXUHG RQ\IR EDHV $&/ DG ARP SO0 CRIRQ GYHD5 96, 2&$/° ZIW$&/ FOBXDMSD/RHKIDR &$/ 7KH
DOOXOCH 968 USRI XVHGE! UHIXORYWAR VAAQP RIRQIBSURSUDMUIXDAY CANRYY UHDIY W IQAXUHAKDNKRZ. LQAFDIRQ/R Z HINRUGHMIRIDIY) WY $ VR
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" HHPEU DG’ HHPEU HFK R $WHHVS 6 LOXUIFH\KEMADUN7$ & Z D/ALIQULFDQ® LQH FHVR \KH GYHY WDAZ RXTS SURP SN XODRY CRIRQ
XQEHMH@OY VR WHS \MHHGRP LELADY \NDAY

7KHPO IPXP QYIGHIG WHH VEMADUH FIQ SD. \R WBFNKRTHY Z LKRAWSURUCSSURYDOR \WH WASHRARYH WEM LQUKUDFH G-BOM HVLY \KEVMPAR UAMANRDY UHDIMY \R
WIMRY XS0V RUGHAIOQIURP RSHDIRYY 7KHP [ P XP GYIGHIG SD P HMRYHUDWE HYH P RQKN SHIRGP D QRAVZ MRXABUIRUDSSURYDD EHSOG 1URP . D\RXUFH RKHUAKCD
HOUQHG\KBOWOGP D RV FHG\WHIUDAMR  WHSURA FOUVQHNIDQIRP RSHIDIRQ/RU R SUR\ HOVSRIR KREHWVKSOW YOS ROWHH UMMERQY \KH
POPXP AYIGHGSS$,$ FRXGSD W IWSIHONEFQABIXDRY CSSROOZD/  PIARQDVR HKR ' HHP B DG' HAHPEU $Q AVIGHB/ IR
$+/VRKMUS 6 WDMRY HOM¥IQH FHVR \WH P RQNVDIBZ H3 IRUS $ ,$ Z RXT QRAEH CEG \R EH UHP WG \R LW SDUHQAZ DRI XDRY  CSSURYDDIURP \WH,RZD
, QRIDAH" IMMRQ

, QVRP HLOXEHH/ \WWHBMVR GRP IHBIR 8 6 \XEMADUH/KDYH DRSS SURVRUEHS DFFRXQIQ) . SUTRNAH/WDAGL T HUIURP \WH UHTXLUHG DFFRXQMY) RACHGLQ1 $, & 6\IRMRLY
$ FFRXQMY 3WCHSBY 36$3" 7 KRH\KEMGDUH/DOR KDYH FHMEQ DAFRRXQIY SUITRNAHY/ SHP IWHG B \WHMWBIMY R GRP LHGIWDAALTHJIURP WRHIRXGIQ1 $,& 6% 3 7KHH
SHAIBHE DG SHP WHG SITRNAHY DHGARUBHGDVIRBZ V

$$.$

$ P RY WHSIRGEWIMK-GE $$,$ DHIGE HEXQYHYDON HLQXUIGRHDQGLQE HG DO 7 KHHSURGEANDERZ. DSRMRQR WHSUP XP \R HODLQMMWNEDHGRQFHINQ
QAR IFOAQI WHE 3 DOGRAHJEHSRHLQERHY $ WHHSXUKDWY FOTRSWRQY | XM/ DG YDUDGRH\Z CEVAR KHE) HWH.J URZ W LOLQAUMNFUHEAMG R WH PXRP HUD/
DAWFARXIR LGRUDAVIQWHUHDAGLQE]  7KH, RZD, QXUIFH' LYIMRQ DIRZ VIR LQXWUMR HBRW W XVH DQ CP RMY H5 FRIP HNRG \R CFFRXQAYRUFHYSEQ GHIYDIYH
LOXNKP HON \KFK D/ FODRSNRYY SXUFKDVHG R KHGI H \WH J URZ W LQ LQMIAXNFUHEAMG VR \WH PMRP HURQLGEH HELQKXIDFHSRGAWDEG R XVH DQLQEH HE DOOU UAHYH
FOBXDIRQP HKRARE\ XQG-UZ KIFK FOIRSWRQY DARADMG Z W WH PXUHONCQE LOMMWASE) WP DUHYDOXHGDAHR $$,$ KDVHBRMGWR CESO MY RSWRQWR LWRYHJ
WH FRXQMUFDIRSWRQY DG UAHYH ICELMMY $ VD UAKOWR WHSIRNHGHAUEHGIERH $$, $IVWIMRY XS0V GHAR BHQXDFH GRBDFGE. P IARQDWGIGRUDHG
B PLORQD/R' HAPEU 0 HHPEHU UASHRARYHD

$\WHH5H8 63 ,9
$$,$ KDVAHI-G\WHS P HB VEBRWHGUBAN RS WHH5 H8 6% ,9 RQD IXQB/Z WKHTS EDLY $ SHIP WG SITRNFHIQ\WWHEVBIMR 9 HIP ROADEBZ V$ \WHHS H8 6% ,9 R
LCFOGH D/ OGP WG DAHVWHI DFHIP RQAR . DIIMXHG DG RAMBIEQ) GIWAYR FUEVWVHG\R | XQGIWUHQXUIIFHREQIDIRQARS $ ,$ LQIWWEMRY | L(DIROONBA HOW | |

$\MHH5 H8 63 ,9 KIGRVRIFZ HEWLY/SHIP LWHG SUTFIFH \HDIWZ RXQB QRAKDYHH FHHGHG DAKRU H5 FRQMROBYHOUMN EDVHG FCBAMICUHTXLUP HW $ VR ' HRHP BHU
06 HHPEU $\WHH5HS 6% ,9 LFOGGD/OP WGDAHV  PIAIRQDGG P LARY WASHRANHY UHDAMG\RWHRAMBIEQ) GIWYR FUEW

SV FDSABCDQG VKBV DQG CGHAGARP H RW

7 KHI ROZ LY \BEGISUMHIV | RUHTFK R $ \HHVSUP DY LOXUDGRH\KEMGDUHY \WWHERXWAXP DAVR \WIARY FOSMICDQG\XUSOV DG \WHWIMRY GHAGFRP H GW DVR \KH
CDOMKHHI LCDTADOWIAP HONZ HHIMKHG

6WDWXWRU\ FDSLWDO VXUSOXV 6WDWXWRU\ QHW LQFRPH O
'HFHPEHU <HDUV HQGHG "HFHPEHU

,Q PLOOLRQV
$/5H

$$5H

$&5% $

$&5% $

$$,%

$$1<

7 KHWDMRY FOSMOOOG VKON DG CHAKFRP H GW R RAUVHIP XA HQWMWYDVR | 0061 RUKH\ FOUHIGHG' HAHP BHU LFOGHWHLP SCFWR GHHUGMY DAVHVUHDAMG
RYHP XD&,7 * XHWRWH- DY YHP XDE&, 7 BYRDIRQD/GAAUBGIQ@RM  $$5HZ LOUHFRLE DI XOYDODMRQ DIFRZ DIFHLQWHI LIWADOWMR $&5% $
DIGE$&5$ $ Z LMUHYHIHWHYHP XAD&, 7 GHHIMGWY DAHVOGG CCEQNYSBYRAG WFRES 7 KYFKOQHZ RXTE KDHUAKGAGLOS $ 5 H
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$8&5% $ DB$&5S$ $V HAHPEU WIARY FOSMICDQG\KSOVIGRUDIQ) GRUDIQ) B P LAORQ P LAORY DG P LARQ WASHRANYHD
6HIP HON

7TKHERP SI) FRIGEN LW BXMGHNV \MIRAIK \WUH USRMEEGIVHIP HON L $ WHAD OCDIHP HQWV LU 5 HINBP HOABHYIFHY GG UL 3UCHSDD, QrAAY  6HIP HONIGQRIP DIRQLY
XM HG B\ \WH &RP SDQ IV AKH RSHIDIY G-AMRQ PINHU 3&2° 0 ° \R DAAW SHIRP DJFH DQG R DIBFDM UARUAY $* 0 W&(2 LV\WHE&2' 0 ZKR LV DOR \RBD
WASROUEBH RUG-AMRQ/UHIDMG\R \WHDERFDIRQR  UARXUAH/RQDARP SI) Z IGHEDLY

) RUHDFK VHIP HOMKH&2' 0 XVAAKHNA P HDXUAR 61HIP HQVGRRP H\R DEBFDMUARXUAY LFOQQ) HP SR HAY | LQDGRDCRUFCSABCUARXUAHY \RKDNHIP HONQWH DM
EXGIHADQG RHFDAMY SURFHW 7 KHSHIRIP DFHLYP HDXUWGE WHERP S IVAKIH RSHIDIY GHAMRQP INHURQ DOXEFRQRIEDMS EDLYEHFDVHWHAKIH RSHIDIY GHAMRQ
P DNHUP DNHVRSHIDIYY GHAMRQVDQG DAFWHAKHSHURP DFHR HIFK R \RH&RP S IV EXMQHMHIP HOIVEDHG RQ| LQOGADOIG RSHIDY P HWFY OOG COBWDW FOGHWH
HIHAWR FRORICDIROR ) R \WHD LODAGIXQB/

6HIP HQWGFRP H

6HIP HQNQFRP HLVWH N SHIRWP OQFH P HDXUH XVHG B\ P O HP HQAIQ HYDOOMY \WH SHIRWP OFH R \KH DAAAP DRI HP HQAVUANP HOWHYLFHY DQG SUGASOOLQYHANY
\HIP HQN O DCDIHP HQAAYBHIP HWGRRP HVRP DNHNH. RSHIDIY GHRMRQVAKFK DAKHI REBRZ LY

$  GRAMRY/UHDM\RWHDBDIROR WARXUAH/AKAK D/ Q) GRMRYY LGFOGQQ) KLY DIGEFDIRY/I RUGER P HIR \WHQZ KWW/
$  GRAMRY/UHDMG\R FOBMIDG-BM P HOAKAK D/SURVIAQ) FOSMIOR | CAOBMIURZ W | RAKHEXMGHW DG RAR | CAOBMH SIOMRQIQR QY. BXMGHMY

$  GRAMRY WHIDAG R H SHOAY/ KK D/ GIMP 1QQ) DOQMD GWUIIREY  ERQAHY DQG HIXW EDHG FRP SHODIRQ 7 OB/ R W HPSBR HY/ © W BASHRMR
FRP SHODIRY P O HP HOAVHHNY R DIJQ WH LQMMIW R FHIEIQ SUR HWMRDY DG \HDRMS RMHULQAYIGOY Z W \WRH R WH LOYHKRLY LQ WWH | XQB/ DG \WRH R
$ SRIRVMBRNKRTHYE. SIRVIGQ) KK LA YIGDOY DSUR IWKDUQ) LQMINOQ\WHSHIRP DFHI HAYHDHG LQUHDMROVR \KHI XQBY 7R CAKLHYHWDAREMARYH DFHMEQ
P RQMR FRP SHODIRQLYEDHERO$ SRRV SHIRP DOFHDQGI URZ \K | ROWH\ HDU DG

¥ GHRMRYVUHDMS\R\WHDP RQAR HAQQVDYDOEG | RUGYIGHB/WRFRP P RQUWRANKRGHY DIGKRTGHY R HIXAW EDVHG LY. DB/ WDAFDMASDMIQAYIGHIBY/

6HIP HQAGFRP HLYDP HDXUHR SUR MBELAW DG KDY FHSIQ 0P WBNRQY LOWDAMERH GRATNH LQR DFFRQARHMEIQ WP VIGFOGG XQEUS 6 * $$3 6HIP HWQRP HLIV\KH
WP R L )HSHDMG( DQQV L 6SUDGS5HDMS ( DQQIVDG UL 3UGRSDD, QrHAMY ,FRP H 6HIP HONGFRP HH FOGVWHHIHWR WH FRQRIEDIROR ) R \KH
UHDAG 1 XQBY LOMIANDIQG RKHUI LQDGAQ) FRIVUHDMG\RS * 0 QRADMIEXEEGIR DO \GHALLLE \FHIP HME] HY/DQG UHIDAG SD. CEGV \WIQOANRQ UHIDAG FKOLIHY OQG RMHUGRQ
RSHIDAY H SHOHY 7 UDQUCRNRQ UHIMAG KL R/ LGFOGHY HIXUWY EDHS FRP SHODINRQ KLY WH TP R DARQR LQIEICILE®! DAHV FRQMY HOAFRQUGHDIRY DG FHVIQRKHU
FKOLJHY DARADAG Z W DFTXMWRY/ DG UAMRKRMUQ) FKOLIHY 1 RQRSHDIY H SHOHVYLGROGH AHYEIQ FKOUMIEG FRQUBXMRQY DG RMHUGRQ RSHDIY H SHOAY , QDEAMR)
6HIP HQNGFRP HH FOGHY QRO FDK UYHXH DG H SHOH UHIDAG\R HDAWW [7 OB/ JUDQMG B\ XGFRORIEDAG UHDAMG SDU/\R HP ST HVR \WHERP SDQ FRP SHODIRQ G
DCP LQVADAYH UHIDAG H SHOH UHP EXHP HQV' DV Z HDDY WH DAHV. (DELOWY DG RSHDMY BAXAOVR \WH IXQBY DG 9, ( V \WWDADUH LGFOGHG LQ \WH FRORIEDAG | LQOGADC
MBAKP HOV

6HIP HQNGFRP HP D QRABH FRP SOIEGIVR P LOWD \WBGP HDXUWYXVHEE, RMHUFRP SOV DG LY QRADP HDXUHR SHIRIP DOFH FOBXOMG LQOFFREIFHZ WS 6 * $$3
: HXVHBHIP HWQRP HDVDP HDXUHR RSHIDMY SHIRWP OGFH QRAD/DP HDKUHR @NXAW 6HIP HWQRRP HVKRXES QRAEH FROUGHIHG LQVRIMRQ RUDY D\KEMYMM | RUGHA
LGFRP HRURKHULGFRP HADW'SUBDBGLOFFAREFHZ W8 6 * $$3 7KHXHR 6HIP HOVGARP HZ WRXWRQIGHDNROR HDAGS 6 * $$3 P HDXKUW/LYQRADGHDOMOHWR
\WH DM HQVGAAUEHGCERYH 0 ODIHP HOVFRP SHODMY | RWHHAP MIMRQ/E XMQ) 6HIP HOVGFRP HDVDAXSSBP HQECP FDXUWRS 6 * $$3 VAKXV \R SUIRIGHDP RH
FRP SBIMXQGIAINEQ) R RAUSHIRIP OFH DY P DI HP HWP FDKUIWS WHFRGFLIDIRQR 6HIP HQVGFRP H\R WP RIVAUA® FRP SDUIEGIS 6 * $$3 PHDXUHR LFRPH
W EHRHIGRP H SURYIMRQFIQEHI RXGLOWLY QRM
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) HH5 HDWG( DLQQIV

) HH5 HDAG( DLIQIV 3) 5(° LVDFRP SRHOAR 6HIP HQNVGFRP H\KDAY XVHGVR DAV WHSHIRIP DOFHR \WHS WA DEDIHP HOQAHIP HOA) 5( MKHVKP R L P OCDIHP HQA
IHV L FOSAIDVROMRY/ DQG RMHUUHDMG | HY/ UL | HH UHDMG SHURUP DOFH THY I URP LQEH LQWI\MP YHKLF®Y \KDADUH P HDXUHG DGG UHFHYHG RQ D UHRXUIKY . EDWY DQG QR
G-BHEHVWRQUDT DRQHYHIVR \WHXQEH®LQ) LOYHXF HOV H FOQAQ) SHIRWP DGRHIHAVIURP - $ WHIHDQG SHIRIP DORHIHVIURP. RIWLGDIRQ SIARP V G-BHIGHWRQ FLSMIC
CSSUADIRY OQG LY RMHULGFRP H GHAGBIW D |HH BHIDAGFRP SHODIRQ H FOXAQ) HIXWY EDFGRP SHRDIRY E QRO FRP SHODIRQH SHAVIGRAUHGLOWHGRIP DOFRXUH
R BMV F SOR-P HOVH/OGG G QRO FRURAY LQMBMVIQWHP DOIHP HWRP SDQHVR FHMEQI XQBAKHERP SO P DQIHY

6SUHDG5 HIDMG( DLQQIV

6SUHIG 5 HDMS ( LQQIV 365(° LV D FRP SRHMR 6HIP HONGFRP HWKDALY XVHG R DWW WH SHURP DFH R \KH 5 HIVHP HOASHYLEHY VHIP HWH FOGQ) FHMEQ P DN
YRIMW Z KIFK FROMVR LOYHAR HOAIOQY GV GHAR RIVAV DG QRO RSHIDIY FKOQIH LOQ LQUKUDGFRH CCELOANY DG UHIAG GHIYDAMHY 06 FHIEQH SHOHY UHDMG R
LQRIUDIRD WANUKRMUCY  DQG HNXAW EDHG FRP SHODIRY DVZ HODVRKHULAP V ) RUWHS HIVHP HOABHYLFH/VHIP HOVG5 ( HDXOYWHWKP R L WH GHAIQME HOADQQIV
RQ$ \WHHV GHAQMHAG DAAV DG L P OEDIHP HOATHY UHFHYHS R BXMGHN P DQIHG IRURKHY OW [ FRWAR IXQB/ \ RSHDIY H SHOHVH FOQQ) HIXW EDHG
FRP SHODIRQOGG | 1LQAQ) FRWW LGFOGQ) LOMIWW SHOHOGGESUH HIMGAYIGHIG/ L D) SOGWRS WHIHSUH HUHG WRRNKRTHY

3UGASDO QMY , FRPH
3UCHLSDD, QMMM ,FRP H 33,,” LV DFRP SRHOAR 6HIP HQA/GFRP H KDALY XVHG\R DAHW/\KH SHIRUP DGFH R \WH 3UKFLSTD, QrHAMY WP HW) RUVGH 3UGALSTD, QrHAY

\HIP HQA3,, VWHAKP R L U0 HG SHURWP DOFH T HY LFOQQ) FHIBQ WD) DARYY BAHYHG LQWH IRP R HDAW D06 LU D0 HG LQYRAR FOAGFRP H GW [ WD HG
SUCASIOQYMXY FRP SHODMRQH SHOH H FXAQ) H SHOHUHIMGAR HIXW EDHGARP SHODIRD O0G |\ AHUBQFR SRIDMFRP SHDIRQ DG QRO FRP SHODIRQH SHOHY
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7 KHIRTRZ 1 SURVHWI LCBADOEM | RAWHE&RP SO0 IV UHRWEGIVHIP HQV

,Q PLOOLRQV
$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
&DSLWDO VROXWLRIHWIHHY DQG RWKHU
JHH UHODWHG SHUIRUPDQFH IHH
JHH UHODWHG FRPSHQVDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV
JHH 5HODWHG (DUQLQJV

SHWIPHQW 6HUYLFHV

<HDUV HQGHG 'HFHPEHU

JL[HG LQFRPH DQG RWKHU QHW LQYHVWPHQW LQFRPH

$OWHUQDWLYH QHW LQYHVWPHQW LQFRPH
6WUDWHJILF FDSLWDO PDQDJHPHQW IHHV
&RVW RI IXQGV
2WKHU RSHUDWLQJ H[SHQVHV
,QWHUHVW DQG RWKHU ILQDQFLQJ FRVWYV
6SKWDG 5HODWHG (DUQLQJV
3ULQFLSDO ,QYHVWLQJ
5HDOL]HG SHUIRUPDQFH IHHV
5HDOL]JHG LQYHVWPHQW LQFRPH
3ULQFLSDO LQYHVWLQJ FRPSHQVDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV
3ULQFLSDO ,QYHVWLQJ ,QFRPH
6HIPHQW ,QFRPH

,Q PLOOLRQV

6HIJPHQW 5HYHQXH
$VVHW ODQDJHPHQW
5HWPB QW 6HUYLFHV
3ULQFLSDO ,QYHVWLQJ
7RWDO 6HIJPHQW 5HYHQXH

,Q PLOOLRQV

6HJIP HYWHWYV

$VVHW ODQDJHPHQW
5HWPHQW 6HUYLFHV
3ULQFLSDO ,QYHVWLQJ
7R WID/O/ HW V

, FOGVIQMYHIP HQWP DQRIHP HQVHVIURP 5 HIVHP HUBHYIFH/R PIARY P IARQDG
, FOGVIQMYHIP HQABOD] HSSHIRP DFHIHYIURP SHP HOBHYIFVR  PIARY P LARQDG

<HDUV HQGHG "HFHPEHU

'"HFHPEHU

"HFHPEHU

P LORQI RUWH\ HOWHE-G' HHP BHJ
P LQRQIRMWH\ HOWHG-G' HHP BHU
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7KHIRIZ 1Q) SUVHIW\KH UFRGAADIROR 6HIP HQAGFRP HDQG 6HIP HAS HYHHWR LGFRP H B EH RIHLGFRP HVEf SURYIMRQ EHH DG RABDUHYHOKHY W-ERUMG LO\KH
FRORIEDAGWIM HOVR RSHIDIRYY

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
6HJPHQW ,QFRPH

$VVHW ODQPGMRHM@WHQW V

(TXLW\ EDVHG SURILW VKDULQJ H[SHQVH

(TXLW\ EDVHG FRPSHQVDWLRQ

1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWY LQ FRQVROLGDWHG HQWLWLHYV

8QUHDOL]HG SHUIRUPDQFH IHHV

8QUHDOL]HG SURILW VKDULQJ H[SHQVH

+ROG&R LOQWHUHVW DQG RWKHU ILQDQFLQJ FRVWYV

8QUHDOL]HG SULQFLSDO LQYHVWPHQW LQFRPH ORVV

8QUHDOL]HG QHW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV

7JUDQVDFWLRQ UHODWHG FRVWV UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHV
SHWLUHP H QNG M X U WIPFHQMW V

,QYHVWPHQW JDLQVVIOWVVHV QHW RI RI

1RQ RSHUDWLQJ FKDQJH LQ LOQVXUDQFH OLDELOLWLHY DQG UHODWHG GHULYDWLYHV

,QWHJUDWLRQ UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ LWHPV

(TXLW\ EDVHG FRPSHQVDWLRQ
,QFRPH ORN\ QFHRIRHRWDYLRQ EHQHILW

( TXW EDHESUR IWKDUY H SHOHLGFOGH/WRAN EDHG.I QM KDATHWAG VR U0 HG SHIRIP DEFHZ W QWH3UGH S0 QrHIG) VHIP HV
5 FBUAHQIVIQMBWDQG RKHUN LQDGAQ) FRAVUHDAG\RS * 0 GRADMIEX\BEGIRDQ \SHALLE VHIP HQWV

7 UDQMIRNRQ UHIMAG FRAV WAAKAMUG) DOGRM-UGRQ RSHIDIY H SHOMVIGFOGY D FRQMY HONRMGHDIRY FHISIQHRXAW EDHGRKOLIHY 0P RMY DARQR! LQIQILEG DAHIV DG FHWBQRM-UH SHOH/DIRADMGZ WK
OFDOMMRY E JOQV QWY 1URP FKOQHYIQWH Y UHRHYCE® DIUHP HOMICHAW  F P HIHJUHIDAG WDQURRQ DQG L QA UDIRQ FRWV DXRADMG Z W &RP SDQ VP HIHUZ WK $ WHH DG G RMHUGRQ RSHDI
H SHOH LFOAQ) WHIMOFHR WIBV/R $* 0 FRP P RQ WRAN | RUFKTUMIE®! FRQMEXIRYY , Q\WH\ HIUHG-G' HAH-P BHU RM-UGRQRSHDMY H SHOH/IGFOGY P IGIRQ LQ FKTUMIE®! FRQMEXWNRYY
UHIDAMG\RWHIWKOFHR \KDARWHS SRR’ $) 10) HEDDY

, FOGH/FOQHIQI QUYDDHVR  GHIYDAYHY D5 HP BHEGHE GHIYDIHY QR RSHDMY AKOHIQIXQAQ) DIWHP HQV FKDQHIQI UYDOHR P DA EHHIW DQG GRQ RSHIDIYY . FKDQIHLQ QCELOW | RUIXMUHSRIA
EHHIW

5 HBUAHQVOBWWA HQMKDABUP DL LP STRAKH3UGASD] QrHAM) VHIP HQV
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<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV
6HIJPHQW 5HYHQXHYV
$VVHW O0DQPIMRMOAWHQWYV
$GMXVWPHQWY UHODWHG R/ FRQVROLGDWHG IXQGV DQG
3HUIRUPDQFH IHHV
3ULQFLSDO LQYHVWPHQW LQFRPH ORVV
(TXLW\ DZDUGV JUDQWHG E\ XQFRQVROLGDWHG UHODWHG SDUWLHV UHLPEXUVDEOH H[SHQVHV DQG RWKH
5HWLUHPH QMG 4 MV WIPFHQW V
3UHPLXPV SURGEXEWYHVWUPHQW UHODWHG JDLQV ORVVHV DQG RWKHU UHWLUHPHQW VHUYLFHV UHYHQXH
&KDQJH LQ IDLU YDOXH RI UHLQVXUDQFH DVVHWYV
JRUZDUG SRLQWY DGMXVWPHQW RQ ); GHULYDWLYH KHGJHV
+HOGWRWGLQJ DPRUWL]DWLRQ
5HLQVXUDQFH LPSDFWV
$&5%$QRQ FRQWUROOLQJ LQWHUHVWY RQ QHW LQYHVWPHQW HDUQLQJV
2WKHU UHWLUHPHQW VHUYLFHY DGMXVWPHQWYV
7RWDO 5HYHQXHYV
5 HSUAHQVOGYMRY |H/ P OEIHP HQWHHVDQG SHURUP DQPHI HAVHIGHG URP FRQIRICDMG , ( VZ KIFK DUHHIP LQDAMGIQARQRIEDIRY , FOGVCRQFDK
UHYHQKHV UHIMG\R HTXAW [Z DB/IUQAGE). XQRRQRICOAG UHIAG SOV HP SB HVR WHERP S DG AHIBIQFRP SHUDIRQ DQG DGR LQUMDAYHUAIWGH SHAHUAP EXUHP HQV
5 HSUAVHQV BT HIWM\KDABUP DU 1P STRARH3UGASDO QUG HIP HW
5 HHAR\WHFRQRICDMG WP HOVR RSHDNRQY| RUDEBTNRAVIR LGEYIGTOWP V

7 KHIRTRZ LQ) \EEBISUHIWWHUFRGAIDNROR WHERP SO0 WVRIOU SRITEGVFIP HWDAHMR\RECDAHN

,Q PLOOLRQV '"HFHPEHU '"HFHPEHU
7RWDO UHSRUWDEOH VHIJPHQW DVVHWYV

$GMXVWPHQWYV

7R WID/O/ HW V

5 HEUAVHQNWHDGAWRQR DAHVR FRQRICDAG| XQB/DJ59 , ( VIGARQRICDIRQHIP LCONRQDEAW HW

* HRIUDSKIF,, QRUP DARQ

7KH&RP S FROGAWV LW DXHNP DIHP HABMGQHW SUP DUO [QWHS 6 Z 1W GRP HANVDD JHHDME UYHIHP INGI XS DG R \REDDAAP DEIHP HQA
* $$3 UYHDMYI ROWH\ HOWHIGG' HHP BHU 0% UAS-RALYHD

7KH\BEGIEHBZ SUAHQN\WH SHIFHQEDH R \RECDXHAP DI HP HONY $$ 3 UHYHODAHY DRBEXAG VR WH & RP SO0 TV BIILRQR . GRP LALG! DG DAMEXAG\R DI RILIQUHILRQYZ KIFK
WHERP SIQ GHULYH/IWUYHDHY 5 HYHOXHY DRIEXMG VR D.J HRIUSKLE WILRQDUHIHHIIE EDHGROWHFRXQY R GRP LFLGIR \WHS$ SRIRIXQB/

<HDUV HQGHG 'HFHPEHU

$VVHW ODQDJHPHQW
$PHULFDV

(XURSH OLGGO®HI(BDW DQG
$VLD 3DFLILF

7KHERP SI) FROGAW LW UM HOAHYLFHY EXMCHN MURKIK HMMEY GRP LAGGLOWHS 6 DG %-UP XCD DG LW UMM HOAHYLEHV* $$ 3 UYHDHY DUHMP LOWD JHHDMS
SUP DUO LOWHS 6 DIEUHP XD
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BXEVHTXHW YHOV
 IMGOO/
2Q) HELIW WH&RP SIQ) GFOHGDFDK GYIGHGR SHMKOHR FRP P RQWRAN Z KIFK Z I@EHSOIGRY) HAXOY \RKRCHYR ARG DARHFRHR
BXMCHVRY) HEOY
2Q) HLQW \WH&RP SIQ DR GHROLHG DQG \HADICGHI RUSD P HADFDK GYIGHIGR SHUKDHR WO DQEDRY &RQMHWEBI3UH HIMHG 6\RFN Z KIFK Z LOEH

SOGRY$ SUO \RKRGHYR WREGDMWHFRHR BAMANVRY$ SUO
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" HAPEHJ

$ SRIR* GEDOD DQDIHP HQW
,GF DQG&RQRICOMS &RQRIEDMS) XQBV
GXEMADUHY

,QPLARY DGO, (V ( @P LCDARY

$\WHV
$WHAD DODIHP HOW
&DK DIGFDK HIXYDBON 2
5 HAMAMS FDK DQG DK HDLYDBON 2
, QHIR HOV 2
$WHVR FRORIEDAS YOUCEG QMMM
&DK DIGFDK HIXYDBON
, QMR HQV
CXHIURP UHIDMG SO 2
2 WHUDAHV
" XHIURP UHIDAMG SO/ 2
* ml.@ 2
2 \WHUDKHV 2

5 HALHP HOABHUYLERY
&DK DIGFDK HIXYDBQV
5 HAMAMS FDK DQG DK HIXLYDBQN
, QMR HQV
, QMU HOVLQUADAG SDMEY
$WHVR FRQRICDAG YDUDEBH QMMM
&DK DIGFDK HIXYDBQN
, QAR HQV
2 WHUDRHV
5 HQXUDGFHUHFRYH.IEG!
" HHUHGOFTXMMRQFRWV GH HIHG\DBYLQBFP HVDQG YDOHR BXMGHNVIFTXWG
* RRZ L@
2 WHUDRHV

NoNONN

NONON N

NN NN

7RECE WHV
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,QPLARY/ " BXEMADURY & EQBQ,(VXQN ( @P LCDARY &RORICDMS
/ \CEL@ARY 5 H3H-P CEGIQRQ FROARTIQY LOMHAVDQG ( TXIW
| \CELOARY
$\WHAD DOIHP HOW
$ FFRXQN'SD CE®! FFGHGH SHOAY COGRMHUICEONY 2 2
* XHVR UHDAG SO/ 2
' l_BN 2 2
/ ICEOM/R FRORIEDMS YOUCEBILOMANHQMA/
* HEADNDIUYDOH 2 2
$ FFRXQN'SD CE®! [FFUHGH SHOHY DOGRKHITELONY

5 HALHP HQABHUYLEH/
, QRNHMYHFRQMPAICELOWNY
) XMHSRIA EHHIW
0 DOHAIMNEHH W
W
3D CEGWVI RUFRTIMIDCRQ GHUYDAYHY DG VHRXUMAAR BEXUFKDH
2 \WHUQTHLOWY
/ ICEON/R FRORIEDMS YDULEGH QMMM
2 \WHUITELOWY

NONNN NN
NONNN NN

7REQ LCELOAY
&RP P W HQVDQG & ROMUHFHY CRM
( TXW
0 DOEDRY &RQYHWEBI3UH HUHG6\RAN 2 2
$ GAWRIOSOIGIQFTSMID 2
5 HEIGHGHDQQIV DFRXP XDAMCH AW
$ FPXP XOMGRKHUFRP SUKHOLYHLGRRP H BW
7RECE* 0 GVRANKRTHY( TXW
1 RQ FROARTY LQMKIANV
7REQ TXW
7REQ CELOAVDQG ( TXW

&HUBQIOMY HYP DRI HY DOGIHHIOEDWGHY R \WHIXQB/P DIHGE, WHERP S CLH9 (Y 6XFK LOMNY HQWP DY HY OG5 HHIOEDWGHY KDH HDQWLQ(FWJ/DMBN\P@MRQRVKDMWIEIDNWPW
\LIQU LFDQNEHAMRO/UHIDAG\R \KHHQMVV RSHDIRYY 7 KHDWHN DG ACEAUMA/R WK 9 , ( VDHSIAHMGZ IMOS$ SRIR* GED0D DDHP HOW, F DOG&RORIAMG6XBADIRY
&RFOGH
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: & XQ&V
,QPLARY 6XEMGDUH/ DG, (V (@ LODARY

$WHV
$WHND DDIHP HQW
&DWK DQGFDK HIXLYDBQW 2
5 HAMRMG FDK DQG DK HNXYDBRN 2
, QKR HOV 2
$WHVR FRORICDMS YOUCEGILQRLAXN-QMA/
&DK DQGFDK HIXLYDBQN 2
, QAR HOV 2
2 \WHUDWHV 2
" OXHIGRP UHDMG SO/ 2
* RRZL® 2
2 \KHUDWHV 2

5 HALHP HQABHUYLEH/

&DK DIGFDK HIXYDBON

5 HAMAMS FDK DQG DK HIXLYDBQN

, QAR HQV

, QMU HOVLQUADAG SDMEY

$WHVR FRORICDAS YOULEBILQMMAHIMEY
&DK DIGFDK HIXYDBQV 2
, QMR HQW
2 WHUDRHV

5 HQXUDGFHUHFRYHIEG]

" HHUMGOFTXMMWROFRIV GH HUHG\DBYLQBFHP HOVDQG YDOHR BXMGHNVIFTXUG

* RREZ O

2 WHUDRHV

NNON N

NONN N

N oNONN

7RECE WHV
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' HAHP EHJ

$ SRIR* GEDOD DDUHP HQW
/F DQG&RORICDMG ~ &RQRIEDAG) XQO/
,QPIARY/ BXEMADURY DOG9, ( V ( TP ICDARY &RORICDMS
/ \CELOWY 5 H3HP DEGIGR FROARTLY [QMHMVDQG ( TXIW
| \CELOAY
$\WHND DIHP HQW
$ FFRXQN/SD CEG! DFRXHGH SHOAY DGRM-UICE.QWAY 2 2
" XHVR UHIDAG SO 2
' l_B/V 2 2
/ ICEOM/R FRQRICDMS YDUCEBIQMBVQMEY
" HEWDATIUYDOH 2 2
2 \KHUICEHL O/ 2

5 HALHP HQAHUYLEH/
, QMNHAMYHFRQMPAICELQONY
) XMHSRIA EHHIW
0 DOHAIMNEHH LW
W
30 CEGWVI RUFRTIMIDCRQ GHUYDAYHY DG VHRXUMAAR BEXUFKDH
2 \WHUQTHOWY
/ ICEONV/R FRORIEDMS YDUTEGH QMMM
2 \WHUITELOMY

NONNN NN
NN NONN

7REQ LCELOAY
&RP P W HOVDQG & RMQIHAH CRM
5 H3HP DEGIQRQ FROARTLY LOMHIV
5 HEH-P CEGICRQ FROURTXY LOMMN 2 2
( TXW
0 DQEDRY &RQYHWEBI3UH HIHG6\RAN 2 2
$ GAVREOSIGIQFTEMID 2
5 HEIGHGHDQQIV CFRXP XOAMGH AW
$ FPXP XD RM-UFRP SUKHOLYHLGFRP H W
7RECS* 0 GVRANKRTHW( YW
1 RQ FROARTY LQMIAV
7REQ TXW
7REQ LCELOARY 5 HeH-P CEGIGRQ FROARTLY [QMHAVDQG ( TXIW

&RFOGG
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: HPDQEQ  GWFBRKUH FROWRY DG SIRHBUY DV KK WP IV AHIGGIQ5XBY D H OB G H XQGUWH ([ FKOQIH$ PAVKDADUH GALIQHS W HOKUH WD
LQRP DNRQ UINXLHG\R EHAVFRHG B XV1Q UERWWDAZ H I LB RUNKEP IWKQEHWH ( [ FKDQIHS PALY BFREHG SURFHIWHS \IXP P DU H5 DOG WHERWG Z MO WH WP H SHIRGY
\SHALLHELO6( & GV RIPV DG WDKK LG RUP DINRQLY DFRXP XIOWAG DG FRP P XQEDMG\R RXUP DIDIHP HOMQFOQQ) RXUGKIH ( [ HRAMYH2 (1 LFHUDGG&KIH ) LGDGADC
2 11L1FHJ DV CBSURSUDM \R DEBRZ \WP HD GHAMRQY UHIDEQ) BINXUBHG AVFRKH |, QGHLIQQ AVRRXUH FROURY DG SRAHEUA RXUP DI HP HQAQGHHALLD Z DY WNXULHG R
WGP HQNQHYDODMY \WHFRIMEHH IWHIDMRQKLS R SRMEGIGVFBRKUHFROARY OUG SURHBXUY 7KHGAIQR D) QVRRXUHFRQURY DQG SURFHGKUAYDOR LVEDHG
LQSDWKSROFHUEQ DAXP SR/ CERVKHINHIKRRGR | XMUHHYHON DOGWHHFOQ EHQR DAKUDGFHWDNI). GAMIQZ LOWKFRHHGLQDFKLHYIQ) W BAG.J RO XQE-UDDSRMQIC
IXAMHFRQAWRYY $ Q FROMRY DG SURHBUY (RP DMWUKRZ Z HIGAL GHG DUGRSHIDAG FOQSIRVIGHRID UDRIEGIDAKUDFHR DFKLHYIQ) \KHGMLHG REVARYHY

2 XUP ODIHP HQMGFOGQ) RAUGKIH ([ HRAWH 2 11 LFHUDQG &KIH ) LCBGALOOR |1LAHU HYDDOMS WH H I HRYHIHW R RAUGVFBRAKUH FRONRY DG SURFHEUHY SXUXODMR 5 X

D XQEUWH ([ FKDQIHS PAD/R WHHIG R \WH SHIRG FRYHIG B \KLY UBRWODHE RQ WDAHYDODMRY RUSKIH ([ HPAYH 2 11 LFHUDQG &KIH ) LQDGRDO? | LFHUKDYH
FRIFOG-GWDAD/R WHHIGR \WHSHIRGFRYHIGE WY U-SRIWRXUGVFBRKUH FRQIRY DG SURFHOUY DVGHIQHGIQSX®! D H XQEHH( [ FKOQIHS FWDUHH I HRRYHDA
\WHU-DRIEG DAKUDGFH GYHOR CFFRP SOW \WHUREMRRYHY/R HOKUKQ) WD RIP DINRQZ HOHUTXUHGAR GVFBRHLQ UHSRIWAKDAZ HI LIRUVKEP WKQGEHAKH( [ FKOQIHS P
UFRGG SIRAHAHG \KP P DU} H5 DOG WSRIMG Z WO WHWP H SHIRG/\SHAILHGLQ6( & KBV DQG I RPV DG WDAKAK LQ RUP DIRQ LY CFRXP XOMG DG FRP P XQFDAG\R RXU
P DEIHP HQMFOQQ RXUEKIH ( [ HPARYH2 | IFHUDGG&KIH ) LQOGADCR || LFHUDYCSSURSUDM \R DGBZ. WP HD G-AMRQ/UHIDAEQ) UHNXUHGAVFBRKUH

&KDQIH/1Q QM QDCFROARCRYHUI LQDGADOHSRUMY

1 RFKOQIHVIQ RXULQMCDOFRQMRCRYHUI LQDCADOWERMY DAKFK WP LVGHIQHGIQSXOY D | OG Ge | XQEHKH( [ FKDQIHS PVRFFXUIHG GAUQ) RXUP RIBHFHQY
TXOWAL \WDKDYHP DALDED O HRAMG RUDUHU-DRIED NHD \R P DMIDD O HAAVRXULQM CDOFRURCRYHUI LA DO R

0 DQDIHP HAY5 HBRNRD, QMO0 RORRCR YHU) LQDGADCE HSRUMY

0 DEIHP HMR $ SRIR LV UASRQUEG! I RURAIEQKLQ) DQGP DQRQQ) DEHNXOM LQMDOFRURORYHUI LDCADDUERIGY). $ SRTRV LQMCDOFRQURORYHUI LOCADOUWERWY 1IVD
SURFHW G GHG XQEHUWH\KSHYIMROR [W SUGRLSTOH HRXYH DGG SUGA.SO0! LGDGADOR! | LFHWAR SURYLGH U-DRTE®! DAXUDGFH U DAQ) \WH UHITEON R 1 LDIROOGER WY
DQG\WH SUHSDUDAROR LW FRQRICDMS | LDGALCOWTAP HON| RUH \WMIDOW-ERI) SXERAYLQ DFFREXFHZ W DFFRXQIQY . SUCHSBVJHHIDM CFR-BAGLOWHS QAMG 6\ R
$ P HIFD

$ SRRV LQMIDOFRQURORYHUI LCDGADOUERING) LGFOGHY SRIAHY DQG SURAHEKUAY \WDASHAEQ R \WH P DQMIFH R UFR.G/ \WDIVLQ UDRIE®! GARIO CFFXUDAD 00G | DL®
UH GRARDQORANRYY OOG GVSRIMRYY R DAHV  SURVIGH UDRIE®! DAXUIGRHY WDAMAMDQOANRYY DU BFRGHG D/ GHAHAOY \R SHP MMSUEDDNR) R [ LCDADOMBA HOV 1Q
CFFREDGAH Z W JHHIDE CFR-BMG DFFRXQIY) SUGALSGY DQG \WDABHFHSW OQG H SHIEWUA/ DHEHQ) P DCHRD 1Q DFFREDFH Z [\ DAKRU] DARQY/R P IR HQADQG \WH
QURRY DQGSRNCHUDRIEGI DAXDFHUI DAEQ) SUYHINRORMP HD GAMUROR XQDAKRU] HEOFNXAMMRY XVHRUAMSRMROR $ SRRV DAHMKDNRXG KDYHDP DMIDC
HI HARQLWI LOCADOXTA HON

YHDAHR WIGKHHATP WINRQ/ LQMIDCFRQMRCRYHUI LDCADOUERMGY P D QRASIHYHNRUGHARAP DKEAP HOIV , QDEAURY SURWRIRQVR D) HYDODARQR HIHRAMHIY
R | XOMUH SHURGY DUH \XEMPYR \WH UMN WDAFROURY P O EHFRP HLQOEHNXOMEHFDAHR  FKOQIHYLQ FROBWNRQ/ RAKDAKHGIWHR  FRP SIDRHZ W \KH SRIFLHY RUSURFHBAUY
PD GIMIRDM
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0 DDIHP HONRQGEME DQDAHAP HWR \WHH | HRWYHIHWR $ SRIRIVLQMCDOFRQURCRYHUI LODGADOWERWY) DVR ' HAHP BHU EDHGRQWHI WP HZ RINPKEEDKHGLQ
, QMLDO&RQVRO: , QMIDAG) P HZRIN IMX-GE \WH&RPPIWHR 6SRQRIY 2 UDQ] DIRY/R \WH7WOZD &RP P IMIRQ 0 DQIHP HMWY HYDODMRQ H FOGS
LQMEDOFRQNRY RYHUI LCDADOUERWY UM \R YAUGIH Z KIFK Z DV DFTXUHG RQ 6B BHU YUGIH BBUAHOAG R \REDDAHN R \REDUYHGHY DG
R GNGRPH BW R \WH&RP S IV FRORIEDAG | LQDADOWEAP HQVDVR DGG | ROWH\ HUHGG' HHP BHU 0 CEDIHP HOAY LOWH SURFHWR LQADUDICY
YAGIHV RSHDIRY/ CFRRXQIMY W WPV DG FRQURCHYLLRGP HONQR'S SRTRY LOMIDOFRQURO WP HZ RUN DQG H SHAWR LGFOGH YAUGTHLQ LW DXHAP HOAR LQMCDOFRONRC
RYHUI LOGALDOUSRGY | RUIVAID, HU YDHG RQWLY DAFWP HAVP DI HP HOAKDY GAMP LGHG\WKDYS SRORY LQMIDOFRQMRCRYHUI LQDQRLDOGER WY DVR ' HAHP BHU
Z D/HIHRRYH

"HRWH  7RKH/ / 3 DR LQG-BHG-DMHIIMMIG SXETF DFFRQMY [P KDY DXGWS $ SRARY | LCDGADOMBAP HQV [GFOGHS 1Q WY U-ERWDQG [IMAXHS W UHERWWRQ \KH
HIHAWHHWVR $ SRIRVLQMCDOFRQARCRYHUI LQDCADOBERYY D/R ' HAHP BHU Z KIFK IVLGFOG-GKHHQ

7(0 % 27+(5,1)250$7,21

*XUQY \WH\MUHHP RQWVHIG-G' HHP BHU QRARRURURIFH DVGHIQGIOSX®T D | XQEHUWH( [ KDQH$ VR $* 0 DERSMGRMP LCDMGD35X®  E
WIGEQ DUDYHP HOVRFQROSX®! E  \WDAQ DUDYIHP HW DVHIFK WP IVGHIGGIQ, WP D R 5 HIXOMRQ6 .

,7(0 & ' ,6& 2685( 5(*$5' ,1* )25(,*1-85,6 ,&7,2167+$735(9(17,163(&7,216

1 RACSSTHEM
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P IUHRRY ([ HRXOYH2 11LFHVDQG & RUBRUDM* RYHUGDGRH
7KHIQRP DFRQUITXUGE. WIVIMP LVIGFRISRIDAMGE UHHMIHWR \WHERP SIQ VGHLQUYH3UR \ 6\VBAP HOVRUW  $QDAO00 HAMY R 6\WWANKRTHY WH: 3R\
GVIMP HOV \R EH ILOG Z W \WH 6HPXUMEY DQG ([ AOQH &RPPIMRD ZIWQ @ VR ' HAPEHU XQEUWH FOBIRY/ 3% RG R ' IWARY 3&RSRIDM
* RYHUDGFH” 33URSRID 2 ( GRIRQR ' LHARY 3 ( [ HRAMYH2 |1LIFHY DQG%, QUGHU7WIEQ) 3RIA 1RY( PSR HY/ 2 1IIFHYOG' WHRRY
MP ([ HPOYHERP SHODIRD
7KHIQRP DRQUATXUGE. WMVIWP VIGFRERDAGE, BIHHFHWWH  3UR\ 6\BIAP HWXQEHUWHFDBURQS ( [ HOAYHE&RP SHODIRY

MP BHRXUW 2 ZQHUKIS R & HIRQYHOH LA Z QHVDQG0 DQDIHP HOADQGS HIWG 6VRANKRTEHUO DMLY

7KHIQRP DIRQ UITXUG B\ MY WP LV FRERIDAG B UH HIHIFH R WH 3UR\ GVBIAP HOAKQEHUNKH FEBNRQ/2 6HRXUMNY 2 Z GHIKLS R &HWEQ %4H(H LADO? Z CHY 006
0 DEDIHP HW D53 6HPXAUMEVS XWRU HG | RU, WXOGFHXQGHMH( TXW 300

WP &HIEIOS5 HMRQKLSVDQG 5 HIWS 7 DQLRARYY DQG' LLHARL, QG-BHOGHIRH

7KHIQRP DIRQ UTXG B MY DA LV LGFRISRIDMG B UH HBGH R \KH 3UR\ GVIIAP HAKQEHUWKH FEBRR)Y 2 & HYEQ 5 HIWRQWLSY DQG 5 HIWG 7 IQIRMRYY 06
3gRERDM* RYHDF+ ' WUHARU, QE-SHIGHR

P 3UGQASDCS FARXQEQVY HAYDQG 6HIMFHY

7KHIQRP DIRQUATXUGE WMYIWP VIGFRERDAGE, BIHHFHWRWH  3UR\ 6\BIAP HWXQEHUWHFDBIRQS 3URSRID 2 5 DNVIFDIROR $ SSRIQR HVR $ FRRXQEQV
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7KHIR®Z 1QJ GRRXP HQWVDUHI LBGDVSDWR KLY HERW

) (CDCAOOCB\VBAP HOR. \AP ) LICADOS\BAP HOWDOG6XSSEP HOMY ' DY
) LCDQROOB\BAP HONB FKHEX BV
BRKHX®!.2 &RIG-DHG) XA QRP DIROR 5 HIMON3DBHOMRP ST 2 Q0.
BRKHX®1.2_6\VBAP HOVR ) LACADRRIGWRODV/R ' HA-P BHU DG
BRKHX®!.2 6\BMP HOVR 2 SHDIRQVI RARH\ HWHGHS' HHP EHU DG
BRKHX®1.2 6\VBAP HOVR &DK) GZ VIRMH\ FOVHIGG' HIHPEH DG
BRKHX®L.2 1 RMARE RP DNROIRMH\ HOYHGG' HPBU DG
BFKHX®. .2 9 DXDIRQDOGA X0\ 1Q) $ FFRXQWVI RUKH\ HOWHIGHS' HHP BHU DG
$Q WP OQQ) \FKHXOVDHRP WKGEHFDAHWWH DUHLDSSOFCE®!
([KBawW
BHHWHOARP SO 1Q) ([ KEWQEH
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BRKHEX®!, 2 &RUGHOWHS) LODGADO QR DARQR 5 HIMADQW3DUHAKRP SDQ 2 Q0 6V HIWR ) LGDGADOR ROGMRD

$V RI $V RI

,Q PLOOLRQW B[F'WBW VKDU '"HFHPEHU '"HFHPEHU
$VVHWV
&DVK

,QYHVWPHQWYV
"XH IURP VXEVLGLDULHV
*RRGZLOO

2WKHU DVVHWYV

7R WED/O/ H W V

/ILDELOLWLHYV DQG (TXLW\

/ILDELOLWLHYV
$FFRXQWY SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
'XH WR VXEVLGLDULHYV

"HEW
7RWDO /LDELOLWLHV
(TXLW\
ODQGDWRU\ &RQYHUWLEOH 3WHIEUUHG/KVREW LVVXHG DQG RXWVWDQGLQJ DV RI '"HFHPEHU
DQG 'HFHPEHU UHVSHFWLYHO\
&RPPRQ 6WRFNSDU YDOXH VKDUHV DXWKRULDG VKDUHV LVVXHG
DQG RXWVWDQGLQJ DV RI '"HFHPEHU DQG 'HFHPEHU UHVSHFWLYHO\ 2

$GGLWLRQDO SDLG LQ FDSLWDO
SHWDLQHG HDUQLQJV DFFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

7TRWDO (TXLW\

7RWDO /LDELOLWLHY DQG (TXLW\

6HH DFFRPSDQ\LQJ QRWHV WR FRQ GiH QDWW GBIQWDRRBUDIOL R@OPDWLRQ RI U
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<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

S5HYHQXHYV
,QYHVWPHQW LQFRPH ORVV

7TRWDO 5HYHQXHV

([SHQVHV
L QWHUHVW H[SHQVH
*HQHUDO DGPLQLVWUDWLYH DQG RWKHU

7JRWDO ([SHQVHV

2WKHQFRPH ORVV
2WKHU LQFRPH ORVV QHW

7RWDO 2WKRBH ORVV

,QFRPH ORN\ QFHRIRHRWDYLRQ EHQHILW
,QFRPH WD[ SURYLVLRQ EHQHILW

1HW LQFRPH ORVV$®SRONOR EGRBEOQ®BODOIHPHQW ,QF
BUHIHUUHG VWRFN GLYLGHQGV

1HW LQFRPH ORVV$®SROMR EGRWBDEQ@ DM IHPHQW ,QF FRPPRQ VWRENKROGHUV

6HH DFFRPSDQ\LQJ QRWHV WR FRQ GiH QDWW GBIQWDRRBUDIQL R@OPDWLRQ RI U



7OEBIR &

$32//2%/2%/ 0$1$* (0(17 ,1&
BFKHEX®!, 2 &RUGHOWS) LCDGAD] QIRLP DARQR 5 HIMADQA3DHARP SDQ 2 Q0 6VBAMP HIWR &DK) BZV

<HDUV HQGHG 'HFHPEHU

,Q PLOOLRQV

&DVK )ORPV2BHUBPM DYLWLHV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV

&DVK )ORERV,QY H¥YFMINIOWUL WL HV

&RQWULEXWLRQV WR VXEVLGLDULHYV 2
'LVWULEXWLRQV IURP VXEVLGLDULHYV

3XUFKDVH RI LQYHVWPHQWYV 2
6DOH RI LQYHVWPHQWYV 2

'XH IURP VXEVLGLDULHV QHW

1IHW FDRAKL6HG E\ LQYHVWLQJ DFWLYLWLHV

&DVK JORPV)LQDGFMWQY LWLHYV

3UHIHUUHG VWRFN GLYLGHQGYV

&RPPRQ VWRFN GLYLGHQGV

,VVXDQFH RI GHEW

3D\PHQW RI GHEW LVVXDQFH FRVW

,VVXDQFH Rl 0ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG VWRFN QHW RI LVVXD*QFH FRVWV 2
5HSXUFKDVH RI FRPPRQ VWRFN

‘XH WR VXEVLGLDULHV QHW

1IHW FDRYMKLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

IHW HDAMWH HBWFH LQ &DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ RI 3HULRG

&DVK DQG &DVK (TXLYDOHQWYV (QG RI 3HULRG

6XSSOHPHQWIOHORL®BPYKV)ORZ ,QIRUPDWLRQ
&DVK SDLG IRU WD[HV
&DVK SDLG IRU LQWHUHVW

6HH DFFRPSDQ\LQJ QRWHV WR FRQ GIH DWW GBIQWDRRBIPMQL R@ROPDWLRQ RI U
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BFKHEX®1, 2 &RQGHMWHS) ICDQAD] QRP DARQR 5 HIMADQW3DIHMERP SDQ 2 QD 1 RMAR) LODGRDCBVAP HONV

YDUVR 3UHHIDARY

7 KHIFARP SDQ QY ARQGHHG | L CDGADOWBHP HQVR $ SROR* (EDCO DEIHP HQVGF 3$* 07 \KIRXES EH UHIG L FROMQRIRQ Z [\K \KH FROURTEDAG | LQDGA DOWBRP HV DG
RMWR $* 0 DIGIWVEMGDUHY * FRORIEDAG! LCDGRDONBR HON

) RUSKSRAVR \WHHFRQG-QHG | LCDGACONDM HON $* 0 VZ KRD RZ QHG DQG P DU RZ GHG VMEMG DU DUH SUAHOMG XQEHMWHHDAW P HKRGR DFFRQIY 8 GEHWLY
P HARG \WH DAHV DG ICELOMNY R \XEMGDUHY D QRAFRQRICDMS 7 KH LOYHWY HON LO \MEMGDUHY DH UFRGHS RQ \WH FROGHOHSE WBMP HOV R | LDCADOFRQAMRY 7KH
LCFRP HIURP \KEMG DUV UHSRUMG RQDGHAEDMY DV HIXW HLQQIVR \KEMADUH/ROWHFRQG-QHG AP HOVR RSHDMRY/

, QMARP SDQ 7 LDQDRRRYY

8 QUHFXUHG 5 HYROLQJ 1 RM/5 HHYDEGH: $* 0 KDVXQHRXUG UYROLQ) CQRAVUAHYCEGI URP. IWMEMGDUHYS SRIR$ WA DDIHP HOAR$$0 ~ DOG$ WHH+ ROQ) / \@
3$+/" TKHQRMIRP $$0 CFROVIQMMWDADUDMS-UDQOP HIXCORWHS 6 \KRYWMP | HIHDOUDM CESTFTEG DANHWP HWH SURFHHG/ DUH GROGHS DG \WH EDDFHLY GH
DV * 0 IV UHNXHWV7 KHQRMIURP $$0 KOG DQRAMBNAQ) (HAWFHYCEGIEDDGAHR PLIARQDYG  PIARQDVR ' HAHPEHJ 0% SHRNHD 7KH@RM
IRP $+/ KOVDERWRZILQ) FOSCAW R PLARY , QAMMADFRXHY DAD (DM SHUDGRD®  HXODW\KHS 6 PIG\WP CBSIFCE®! |HEHDOWDM DJG \WH EDDGRH LV GH RQ
" HHPEHU RUMDUIHUDVS * O W UHTXHWV7 KHIHZ DY QR RAMBAQ) EDDIFHRQWHQRMIURP $+/ DVR ' HAHP EHJ DG

8 QUHFPXUHG5 HYROLQ) 1 RM3 D\ DEGH , QDEAWROVR WHXQUHPXUHG UYROLQ) CRAV UHFHYCEGIGAFUEHGIERYH $* 0 KDVXQHXUHG UYRILQ GRMYSD CEGIVR IWAEMGDUHY
$$0 DG$+/ TKHRMESSO0 CFRUHVIQMMANDADUDMSHUDGP HIXOOR\KHSE 6 \KRWWAMP | HEDOUDM CSSOFCEG DANHWP H\KH SURFHHB/ DUH GOHS DG \WHEDDGRHLY
GHD/S $0 I BITXHIVT KHQRMVRS $0 KD DQ RAMBOAQ) GHASD CEGI EDDIFHR PIURQDYG PIARQDVR ' HHPEHU 0% ASHRANHD 7KHQRM
SD CEGIRS$ +/ KDVDERWRZ I FOSCAW R P LAORY , QMMMIFFXHY DAD DM SHUDGRP  HDOOR\KHS 6 PLG\MP CESTFIEG! | H3HIOUDM DQG \WH EDDGRH LY GHRQ
" HPEHU RUFDUD-UDV + / /UMW KHQRMKDG DQRAMBLAQ) EDDFHR PIIRQD)G  PI@RQD/R ' HHPEU 0% UASHRNHD

" IMGHGY

*XUQ) WH\ HWHEG' HRPBHU DG $*0 UFHYHG  PLAORY P LARQDG P LORY WASHAIYHD R FDK AYIGHIE/IURP INVAKEMADUH/
6HHCRM  +36VIMAY 5 HIXLUP HOW \RWHFRQRIEDAMS | LQOGADOWBAP HOVI RUDGAMRIDOQ RP DRQROVVEMGDY AYIGHIGUAIRNRDY

" HEWDQG* XDLDQWMHY

6HHRM +3' HENDGQRM  + 3&RP P LW HOV DQG &RQMIHFAR R \WH FRORICDMS | LCDRLCOWEAP HON | RUDEAMWRIDIQ RP DIRQ RQ \WH &RP SO0 v G-BADG
IXOIQMY

( TXW

BHHQRM  +3( TXAW \R\WHFRQRIEDAG! LCOGACONIAM HONI RUDGAWRIDOQ RUP DIRQROWHERP ST 6HIHVS 0 DQEDRY &RQHME®I3UH HIHG6\RAN
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" HAUSWRQ
5 HHYH/G-BEMGI UP DXHMRZ KIEK \WH
<HUH)GG' HHP EHU

9 DDDIRQDIBZ DFHRQGH HIHGWY, DAV
<HUH)GG' HHP EHU

9 DODNRITRZ DFHROGH HWHGWY DAV
<HUHQGG' HHP EHJ

9 DODNRY IR DFHROGH HWHGWY DAV

$32//2%/2%/ 0$1$* (0(17 ,1&
BRKHEX®, ,2 9 DOXDARQDQG 4 XD\ LQJ $ AFRXQW

$ GEWRY

YODFHDAEHIIQAQ)  &KDUFGVRFRIWWDQG  $ WKP HGWILRKIK
R\HU H SHOW/ DFTXMMRYY

" HRIRYY

YODOFHDWHGR \ HU
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( [KIEIW HAUSWRY

$JUHP HONXIG3@DR 0 HIHJ AOMSDVR 0 DK _A DGIPRY $ SRR* GED0) DOJHP HOV.GF_$ \WHH+ RTQ) / \B
70QR+ REBQV ,GF_%0H0 HIHIGXE / \B_DQG* UHD0 FIFUGXE .CF wa UHFHAHWR ([ KEW VRS SRTRS WHW
O ODDPHOMGEWVIRP . ILGGRO0 DK R

$ P HIGHG 006 5 HABAMG &HWIFDM R FRERDIR) R 7IZQJR+F((BQ]V F IGRERDM B WHHHFH\R ([KIBW R \KH
SHMIOAMRP . %IIGGRY-0OAY YIBIIR

$ P HOZP HOMR \WWH $ P HIGHS 006 5 HWMBIMG &HWIFDM R FRSRIDIRD R $ SRR * GEDO0 O HOV. (F IFRERIDMG B
WHHHIHW ([ KEW \RWHS HIMAIOA) RP_ . %I IGGRO-000Y ) IBIT R ,_
&I—UMIFDNH'HUMR 6HIN/ $ 0 DIEDRY  &ROHWED! 3UHHIMHG 6\IN R $ SRR 0 DHPHON.GF
IORERDME HHHFHWR ([ KIBW  \RWH5 HIMWOAY) RP . [LBGRO$ XIXWV )L(BilR

$ P HIGHG 006 5 HWBAG % @Y VR $ SRR *GEI)O@]_H}NQE_LG_RME\ WHHHFHWR ([ KIEW R \WH 5 HIWDOAY
YRP . %IIGBGRO-0O0MOY

)RUP R 6HIHVS 0 DOEDRY wsmm&eem&wm IFOG-GIO([KAW  \R\KHS5 HIIMAIOAY) RP
LBGROS XIXW MCHR _ZKEKIVIFRIDME HHHFH

LQGOMH OMSDVR SXDXMWV_ PR $ SRIR* GEDD DCRJHP HON, CGF _ \WHIXODORY/ QP HO\WHHODQG8 6 YMIN 7AWV
&FPSEQ) M\Amnm_msmwsa HHHFHW ([ KEW _ \RWH5 HMIIOA) RP . ILGGRO$ XIDXW
BILR

JRP R ) I H55 DM5 HHMIE® - XQRUE XERACDMS 1 RV GH FOGGIQ([KAW  \R\KH5 HIMAOA) RP
JBGROS XIXW MBI R  ZKEKIVICFRIRIDMR HHHPH

_.SMHGMGD/H IRMPEHJ _ PR $ SRR* GEDO0 OODIHP HOWV.CF WW
“7OMA&RP S MWDNQ—WE\ HHHFHW ([KEW R WH5HIUDA) RP . 1OGRY
L RHP B ) GBI R

JRP R 6HIRJL RWVGH ICFOGBIO([KBW  \RWHS5 HIMWIOAV) RP . 1IGGRO1 RHPEHJ VIBILR
—  ZKKNVICRSRIDMA HHHF
LCEMH GOMSDVR 0 D EPFQL&SJ_HQM W
&RP S _1 DARDCS WRADNR) DV WKWAH LCFRISRIDMGE HHHFHWR ([KIEW  WRWHS HIMWBOA) RP . TIGGROO D

) IGITR -
)RP 6HIRUL RWV/GH m&eg([naw WWHS HIMMOA) RP . IIBGRO0 DL ) IBILR
_.wam
QOO OMGDVR 2RREH) [P RQY) $ SRR * GEIO0 DRJHP HON.CF \KHJW\I

7U(W\&FPSZQ )MWDNQM%ME\ WHHHAHWR ([KIBW R \KH 5 HIIWDORY ) RP ILBG R
IR
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JRP R HIFGSDN5HHME®1 XQRUGXERGMM1RMWOEH  IFOGGIO([KBEW WWHS HIMAOAN) RP .

| LBGRO2 AREHU ) LI ZKEKIVICARRBERDMSE WHHHAH

_QE-OMH @DKSD/R $ XIXWWV_ R $ SR®* GED0D DDJHP HOWV.CF _ \KHIXDDORWY TP HEWHHODOG8 6 YON7 XV
&Rvsn)mwm WDMQ_WE\ WHHHFHWR ([KIHW  \R\WH5 HIIMADOAW) RP . [IBGRO$ XIXW
L LWAGXSSBP HOBD. QG-OMH AOMSDVR 1RVMPEH _ _[PRY $ SRR * GEDO0 ODJHP HOWV.CF _ \kKH JOIRY P HG

WHHODOGS 6 %D0N 7 VWERP S0 M\xmnm_m_mmma UH HIHFHVR ([ KIEW  \R\KHS H ADOAY
YRP . [IGGRO1 RHP BHU ) IGILR

JRP R SHIRJ1 RWGH IFOG-GLO( [KIBW  W\KH5 HIMAOAY) RP . IIGGRO1 RYHP EHJ ) IBILR
—  ZKKIVIORSRIDMR WHHHFH
_.MIHGMGD/H 1RP EH EPFQLQSJ*GEII) MWJW

JUMARRPSIY 1 m;mwwa UH HBCHH MR ( \RR \KH 5 HIMDOAY ) RIP ILBG R
1RMP B ) IBIIR

JRP R 6HIRU1 RV GH IFOGBIO([KHW  \RWHS HIMWOW) RP . [IBGRO1 RYHP BHJ ) IBI1 R
— ZKKIVIRSRDME WHHHA]

&I—LW.QLQWPI—QNGiLQ_Q] WHUWKWR KREHYR G WP G-EAHRXUMAY R \KH 5 HIMABOADGG LW \MEVGDUHY DH RP WG
E UL R SHIXOMRQ6 . 7KHS HIMMQAKHIE XQEHIENA/ R | XUQVK IR WH 6HPXUMY DGG ( [ FKOQH
&memmmwnmwwmw

_ HAUSWROR WHS5 H WD 6 HEXAUMAYS HIIMMHG SXWXOQMR6HANRD R \KHG HRXUMAY( [ ARKDQIHS AR

SRR * GH00 @]I—PI—ON & 2P QEXV (TXW . CHHMWH 300 Dv [P HIGHG 006 WWEIMG DV R -g@ﬁl
LORSRADM B WHHHFH R ([ KIHW R WH 5 MO ) RP 4 IRUWHSHIRGHGGO DMK )IGIIR
S SR®R* GEO DOIHP HOW.GF 2P QEXV( mw 9HKIFBY Dv P HYGHG DOG UAWBMG DV R

M@@Y__WBMMWM) 4 |RJWH SHIRGHGG0 DK
) IBII R

$\WHH+ [ \@ 6KDH , CHHOMH 3OO IOAERDME B UHHHFH R ([ KIBW \R$ \WHH + [\V@WV) RP
INBGRO2 AREHJ )JIMIR

$SPHOPHOMR \R 6KDUH, CAHRWH 30 IARBRIDMGE, UHHHFHWR ([ KBW RS WHH+R®Q) / \@V) RP 6
[IGGRO2 AREH) )JIMIR -

$Mh [\@ BKDUH, GFHOIYH 3 @WE\ U HMFH\R ( [ KEW VRS \MHH + [\BW) RP

[LBGRO2 AREH NICHIR

SWHH+ROQ) /B 6KOH. GRHOWH3O0D IGFRERDAMGE HHFHWR ([ KEW VRS WHH+ \SV)RP . I1OG

RO-XCH DMG-XCH _

$P HOP HONR WHS W01+ ROIOL/ \ 6KOUH , GR-OIYH 300 $ \WWHH + RTQ) / \B KD , GFHOIYH 3M0 DOG$ \WWHCH
B BKDH . CRHOMYH 300 HIFAMWH DV R -gmﬂ IORSADMG B HHHFH W ([KAW R WH

smumu:w_f/) RP_ 4 IROWHSHIRGHGGO DFK
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)RPRSHXMFWGGKDJ!-I8MZDB$ wm (D‘EIZQ)@I—PI—DNCF 2PO.EXV(T><IW @Msm
TIORIADMG B HHHFHR ([KEW R WH 5 FMMOA) RP 4 [RJWH SHIRG GG 0 I

JRP R LLB-RRJSHMIN&6NJH8MZDB$JU+PWW—|$ 0 DADJHP HOV, GF 2 P QEXV ( TXW
_ GAHOMNH3@0 IFRERDAMGE WHHHIFH\R([KIAW  \RWH5 HIMBOA/) RP 4 L IROWHSHIRGHIGGO DK ) I

1R

)RJP R ,@M WRIUP 5 HWIRWG 6KDUH 8 QWS Z DG $ JUHP HOAKQEHJWH $ SRTR * GEDD0 CERIHP HOWV. GF 2PQEXV

MMMWE‘U
)I.G}IlR

)RPRBI—LI!RPMSH)NFWGGKDHBMZDIB$J HOAKQGHUWHS SRR * GEDD0 DORJHP HOWV. GF 2P QEXV( TXW
WE\MNEW—\MMMWEU
IBIR

)RP R 5 ARG 6KOHS QV$ Z DGS$ JUHP HOAKQAHWHS SRTIR* GEDCD DIDJHP HOW.CF 2 P QEXV( TXW ., GRHOMNH3 @D
IORERDME HHHAHWR([KEW RS SRIRS WHD DDIHPHOVCGFV) RP 6 [IOGROGHBWPEH) ) IGIIR

) RP R 5 HXWNRKMG 6KDHS Z DLG* DAL RIVH DOG 5 EWMRWS 6KDUH$ Z DG $ JUHHP FOMNKQGHWHS SRR * GED00 DCDJHP HOWN, CF

2Pgw(wm*mmme ZPOM(MMWMQJ
9I—KI.PCBV_L(BSFU)NGE\ UH HBHCHH R ( MR \WH 5 HIDWDOAY ) RIP SHIRGHGEG' HRPEH) Rl
1R

) RP R 5 HWRMG 6KDH$ Z DG * WA RIWH DG 5 HIWRMG 6KDH$ Z DG$ JWHP HOMNKQE-UWHS SRR * GEDC0 DRI HP HOW. CF

2 P QEXV( TXW , CHHOMWH3 @O RIS SRR * GEDO0 DADIHP HOWN. OF ZPM(MWM;QJ
IHIFBV IFRERDMSE WHHHFHWR ([ KHW R \WH 5 HIVADOAY ) RIP SHIRGHGEG! QLB
iR

RP R 6XFHARIBHIRP 5 HRMIRMS6KDUHS Z JUHP HONKQEHMWHS SRIR* GEDXD DODIHP HOWNL Q- 2P QEXV
TXW . HQWH 300 IFRERDME HHHAHWR ([KBW ~ \R$ SRBRRSWHA ORIFHPHOV.GFVIRP 4 IRJWH SHIRG
_HGG6HBWP BHJ )JIMIR -

)RP R &LFGAN/@MSHMIH&GGKDHSQM&ZDG$JWSF&R* GEDO0 DONJHP HONV, GF 2 P QEXV ( TXW

_CHOMH 300 [FRIRDM B UHHHFH R ([ KBW RS SRRRS WA DDIHPHOV.GFV)RP 4 IRIWHSHIRGHGHS
6I—BI\PE|—U JIBILR

)RP R smsmgznﬁ* (DDA RIFH DOG 5 HAWAMS 6KDH$ Z DGS$ JUHP HOWQEHUWHS SRR * GEDOO E(_J)]_ngg
P QXY ( TXW _, GHOMH 3@0 | RU( WM 3@00Q) 9FKIFGY PR SRDAG B UHHHFH R ( [ KEEW SRR $ WHW

_IID]I-PI-DNCF‘IV)RP 4 IRAWHSHIRGHIG-G6FBAP B VG R

)RP R 6KOH$Z DG WDON RIFHDOG6KDHS Z DG$ JUHP HOMWQEHAMHS SROR* GEDOD m 2P QEXV( TXW

3OOIRU( WM 30QQ) 9HIFRY I[CFRIRDMGE UH HHFH R ([ KKEW \R$ SRIR$ WHND D_.QJ] HWV.GFV) RP
— 4 IRMWHSHIRGHIGHG6HWP EHJ VB R ,_

) RP R 5 HAWAMG 6KDUIH8 QV$ Z DG$ JUHP HOAKQEHWHS SRR * GEDDD IZQ)]I-PI—QNCF 2 P QEXV( TXW , GHHOMH3 @D

1RU( WM 3000Q) IHIERY IFRRDMS R M\R( KIBW  \WR$WHH+RUQ) / BVAXDW®O 5FHIRWO)RP 4
| RAHSHIRGHXGHG- XCH )JIBIIR
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JRP R 1 RWVHR 5%%6%8%2%@5%%6@8%2%$me GEDDD @w
wwmma W([KEW  \RWHSHIMMOAV) RP . [RARHSHIRG
HOG HPBEU JIBILR

JRP R 1 RWFHR 3HIRP DOFH5 HWNIRMG 6KDUH 8 QW Z DG DG SHIRIP DCRH S HANRWG 6KDIH8 QVEZ DGS JUHHP HOWQGUWH
$SR® * GEO0 DAJHP HOW . GF 2P QEXV (TXW ,CHMH 300 ICHRERDMS B WHHHFH R ([ KEW R \WH

SHMBOW)RP . [IRMHSHIRGHGHS' HRP B )JIMIR
JRP R 1RWVH R &DK CHOMH . CFRPH 3HIRP DCFHEDHG 5 HINMAMG 6KDUH 8 QWS$Z DG DG &DK  CAHOIMWH . GFRP H
3HIRP DOFH EDHG 5 HXINRMG 6KOH 8 QWS Z DG $ JUHP HOAXQAHJ\WH $ SRR * GEDO0 DCRJHP HOWV, GF 2P QEXV (TXW

_CAHHOMNH3 00 _IFRERDMSE UWHHHFHWR ([ KIEW \RWWHS HIMAWDOAW) RP . |RAWHSHIRG ' HRPBEU
AR

)RJPFHFWHH LWHRARUS HXWRWG 6KDUH 8 ' LHARUS HXWRMS 6KOH8 QWS Z DIG$ JUHP MJ $ SRR
* GED00 DDJHP HOV.CF 2P(1Ex\/(w HHWGSHXAIF\&GGKDHB@V ACFRSRDME B IHHHH\R
_(Ji\R\MﬁHJM)_4 [RAHSHIRGHIGG-XCH JIBILR

JRP R 1RWFHR ' RS HXWRMS 6KDUH 8 " LWHARUS BXURMG 6KDUH 8 ZDG$ JUHP HOAKQAHIWHS SRR
* GEDO0 DARJHP HOWV. CF 2PO.EXV(TXML_(HM RQ' HHJIJ!-GSHXAIF\AGGKD.B-ISQLN LCFRIRDMS B WHHHFH
W([KEW  \RWH5 HIMWDOAV) RP 4 TRAHSHIRGHIG-G-XCH ) A

(PSR PHWS JUHP HONZ I\ 0 DD . HD A@DMG -XO ACRIRDMS B WHHHFH W ([ KEW R $ SRIR $ WHV
O DDHPHWEFWM RP 4 IROMHSHIRGH3G-XH )JIBIIR _
 HNWLB JUHHP HOWZ WO D5 RZ 00D GOMS-DOXDY ME\ UWHHHAWR ([ KW WR\KH5 HIMBOA) RP
A IRMHSHIRGHIGHG0 DK )JIBIIR
[ FNUS JUHP HOAZ W 6FRW. GICP DD ADMG ' HRHP BHJ 1CHRSRDMS B HHHFH W ([ KIBW \R $ SRR $ WHV
0 DDIHFPHWEFEWVMRP . IRMHSHIRGHGHS' HHPEHJ VJIBIIR .
5 HWRME 6KDHE QV$Z DG$ JUHP HOWZ W 6FRW MICP DO GOMSDVR ' HRHPEH) ~ IFRERDMSE UWHHHFHWR (

RS SRR$ WHY DDIHPHONV.GFV)RP . IRAMHSHIRGHAHS' HHP EHJ )JIBIIR
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FRIPAHD RXUP FHWIFDMR LGFRSRDIRY  DQGRXUIP HG-GOGUMBAGE @7V RAPE @ZV  FRIIVR Z KIEK KDYHEHHDI LG DVH KIEWAR RAUSXUHE HERWIRD) RIP

%! LOGZ W \RHEHXUMIYDQG( [ KOQIH&RP P MWRQ WH26( & RQ-DQAY DOGRAUSXUHYE HERWRD) RP . 1LOGZ W\KHE( & RQ$ XIXW DG
L IQWHADHR RU  -XQRUGXERAM1 RM/ WHLQG-QMHEMED/R $ XIXW B DGIPRYS$* 0 HFKR WHIXOUIQRYQ@P HEWHHO \WH* XOUDQRY
DOG8 6 YON7UAMARRP SIQ 1 DARICS WRADMRD DAKVKH \WHE  ,QE-OMH  DOGWHIRP R -XQRUBXERACDM5 1 RM/ FRSIVR Z KIFK KDHEHHDI LBGDY
H KIEWAR RAUBXUHYS FERWWRD) RP . 1LBGZ WWKHB( & RQ$ XIXW

2 XUFRP P RQWAAN 6HUHV$ 0 DOEDRY &ROMMEGIBIHHIMGEWANDYG - XQRUGXERADMS 1 RMVOHOMMGROWH1 HZ <RINGVRAN ( [ FKOQIH 31 <6(
XQEHMHWAHM PERYE$32 “ 3$32 35$° D5°$326° UAGHRAMHD

&$3,7$/ 6728&.
* HHDO
3XHOQMR RAUFHWIFDMR LGFRERDINRY RUDAKRU HGFTBMIDARAN FRQMVR KDWY Z KIFK LVAYIGHGLQR\B R FIWH/ DV | RTBZ
1 KDW/R FRP P ROWRAN SOUYDOHR SHAKDH 3FRPPROWWN D06
1 KOW/R SUHHIHGWRN SOUYDOHSHNKDH 3SHHBGWHN  ZKIFKP D EHGALI MG BRP WP HVR WP HLQDFFRUDIFHZ W
$ WFGI,9 R RAUFHWIFDMR LGFRERDIRQDGR Z KIFK KO/ DHGALIQDMGD/B 6HIH/S 0 DOEDRY &RHWEBI3UH HIHGE\RAN”

&RP P RQ6WHN

( FRRPIE5LIKW' LYIGHDB/ 6XBMAVMR SUH HHIPHWDAZES® \R\KDWW/R 6HIHY/S 0 DQEDRY & RQMHUWNEGI3UH HIHG6VRAN DQGOQ  RMHUMKDUA/R RXUSUH HIBG WRAN
RAMBEQ) DAKHWP H \WHKRTHYR RXUFRP P ROWRAN \KHS &RP P ROGVEIANKREHY  DUHHQ@G\R UFH YHAYIGHID/RWR | XQB/GIDI DYDMEGIWHH RUL RAUBROGR
AUWRRY LOMNRBIGVUHIRY GHMP LCHAR GFOHDGSD GYIGHIB/DGWHIRQD DAKHWP H/DGLQWHLP RQMMDARXUERIGR QURARYP D GHMP LCH



/ ITXEDIRY ,| Z HEHRP H\XEWMRWR DOHHOAILYLGQ) UNHWR RUGMROMRY \WHDXHNVGI DI DYDLOEGH RUIAMMEMRVR RAUMBFNKRTHY Z RXG EHAWIEXTES!
(DEE® [P RY WHKRTHYR RXUFRP P ROWRAN DOG00 SOMASDIY SUH HUHE WHAN RANBEQ) DAKDAP HUDN.Q) RQSDUMN Z W RXUFRP P RQVIBAN Z L\ UASHRAWR\KAK
AVUBMRY \EMAMR SURNDM CAIRQR  DORWENAQ) G-EWIGICEONYDQG\WHSUH HAQIMOWKWR  DQGWHSD P HWR ONXEMRQSUHHHFHY L D) ROWDMVR
6HIHVS 0 DYEDRY &RHIEGI3UH HUHS6\RAN DQG00  RAHURAMBEQ) \KOW/R RXUSUH HUMGWRAN

9RIY 5LIKW

([ AFBMDVUITXUGE. WH' HIDY D HHIDORRSRIDIRY/ (¥ WHE' * &/ © RUDVH SUAA® RKHZ NHSUIRMG-GLORURHWIFDMR (FRERIDIRY HIFK &RP P RQ
GWWANKRE-ULY HONBG\R YRMRQDQ P DIRUNKEP KGR RAUMBENKREHY JHHID ( DK KREHUR D\KOHR RXUFRP P RQVIRAN LV HON@G LQUASHWR HIFK \KDUHR RXU
FRP P RQWRFAN DAY RAREDACQ) LKLY KHIRUWQP HRQRXUERRWY \R RGH YRMRQDEP DMLY RQZ KIFK KREHY/R RXUFRP P RQWRFAN DHHQM@BGWR YRM &RP P RQ
BWANKREHYKDYHR YR CESURYDCRUFRQHQMKWIQUASHRAAR [0 TP HIEP HOM\R RAUFHWIFDMR LFRBSRIDIRY LFOGQ) O) FHWLFDMR GALIDIRQUHDMAY \R Q)
VHIH/R RXUSUH HIHGMBAN \WDAHDMAMARBD VRWWHWLP VR RGHRUP RIHRAMBOEQ) VHIH/R RXUSUH HUBG WRAN RQZ KIFK \WHKRTHYR \WAK O HAAGVHINVR RXU
SUH HIHGRAN CUHHON@G\R YRM

2 XUFHWIFDMR LFRER DARQSURYIGHAKDAKHQ® EHUR DAKRU HG\KDWA/R D) FOWR WRAN LGFOAQ) RXUFRP P ROWRAN P D EHIGRUDHGRUGHRUBDHG BXW
RAEHDZ WHQ® BHUR \KDUVR \XFK FDMWHDRAMBEQ) B\ \WHD LUP DIYHYRMR WHKRTHYR DP DNVUW LQYRIY SRZ HUR WHWHDRAMBIEQ) \KOWWR FOSMID
RN HOMBG\R YRMKHIRQ

1 R3UHP SWHRUGLP LMUS LIKW
2 XUFRP P RQWRAN LYV QRSB R SUHHP SWHRUMP LOUWW KW

SWHHIHG6WHAN

2 XUEROGR QURARYLYDAKRY H3 \XEVRAR 0P MINRQ/SIHAUE-GE ' HIY DHAY. R SURYGH RAAR \RHXQWKHGKDUA/R - RAUSUH HIHG\WRAN | RURHRUP RUA
VHIEVR RXUSUH HIHGVIBN \R1L \WHGMIDIRQ SRZHY LGFOGQ YRMY SRZHY  SUH HIHIFHV DG UHDIYH SOMASDNY  ROMRICDGRAHNGHADOWKWR  DOGWH
TXOM LFDIRQY @P MR/ RUBAMANROARHIR VKA VHIHVR . RAUSUH HIHGWRAN DOGWHQ® BHUR WKDUWVR KA VY LOHTFK FDHZ WWRXWXUHUYRMRUDAMRQE. RXU
RANKREHY H AF-BADVP D EHUHTXUGE. WHWLP VR RUPHWIFDMR LGFRISRIDIRQOGG00 FHWIFDMR GALIDIRQUADIY WRDQ VHIHVR RXUSUH HIBHG RN \MHD
RAMIDAQ) 2 XUBRDGR GURRYFIQDOR LGFHDH EXWRAERYHWHREDOP EHUR \KDUHV/R RXUSUH HHE WRAN WHD DXAKRU] H5 DG DYDMDE® | RUMKDGRHDOG RV
FRP P WG| RURKFUMAOGAH RUGHRUDH BXWRNEHBZ \WHQ®P BHUR \KDW/R KK VHLIEVKHDRAMBEQ) WHQ®P BHUR \KDW/R DO VHIHVR RXUSUH HIHGWREN 2 XU
EROGR GURRLYP D DAKRU) HWHIWXOGRHR RXUSUH HUHG WRAN Z LW YR RUFRQYHMRQ UL KWAKDAFRX TS GO RUKDYHD GHAMP HOBCH | HWRQWHSURSRWROR YR
SRZHKHBE RURKHUHDIYHUIKWR \WHKRGEHYR RXUFRP P RQWRAN 7 KHIMKOFHR RXUSUH HIMGWRAN Z KUGBISURYVLAQY | Bf LELOW LOFRIGHRNROZ W SRMES!
DFTXMVMRQY DG RMHUAR SRIDMSXUERAHY FRX@ [P RQY) REHAMQIV KDYHWHH I HAWR GHDA LQ) GH HUIQ) RUSUHYHQIMY DRKOQIHIQWHFRQARCR $* 0 DOGP LIKWIBYHYHD
D HAWHP DNABUEHR RXUFRP P RQVIBFN

7KHHDHQRKOWA/R RXUSUH HIBHG WRFN RAMBOAQ) REHAXDQDVGHAUEHGKHHQ



6HIVS 0 DR &RHINEGI3 UH HIHS6\RN
2 QS XIXWW $* 0 LWKHG \KDUVR 6HIHVS 0 DOEDRY &RYHWMEBI3UH HIHG6\RFN

( RFPIF5LIKW IMGHIBY ' LYIGHIB/ROWHEHINY/S 0 DOEDRY & RQYHWEBI3UH HUHG6\BAN DUHSD, CEGIRQDPXP XOYHEDLYZ KHY DVOQGL GFOBGE RXU
EROGR GURRYRVR | XQ5/GI0D DYDOEG! DADUDMSHUDGP HIXOOR ROWHAONXEDNRQSUH HHFHR SHAKOUH DOGP D EHSOGIQFDK RU\KEVRAR
FHMIQQP MINRQY [QWKDHVR FRP P RQWRAN RU VVEMRAMR FHYIQQP MRV D) FRP EQDIRQR FDK DQG\KOWR FRP P RQWRN |, | GFOUHG GYIGHIBVRQWHEHINS
0 DUEDRY &RYHWEGI3UH HIHGE\RANDHSD CEOIMOW® RO-DMY  $SUO  -XO DQG2RREH) R HIFK\ HU HFKD®' IYIGHQG3D PHW DM KDAQY
FRP P HRHGROQ2 RREHJ

/ ITXEDIRY 8 SROM) YROQMY RUQROQEY ONXEIRY Z LGAQ) XS RIGWROWRY HIFK KREHUR \WHEHIHVS 0 DYEDAY &RHWEGI3UH HIHG6\WANZ LOEH
HQUMBG VR UHFHYHD ANXLEDNRQ SUH HHIFHIQWHIP RXQAR SHMDHR 6HIH/S 0 DQEDAY &RYHWWEGI3UH HUHGEVRAN SO DQIP RXQNATXOOR CFRXP XOMSD0G
XBEOGAYLGHIB/RQVKAK KDY Z KHMHURUGR/G-FOUG \R BXW] FOQQ) \WHADMI [ HGI RUITXADIRY Z 1QAQ) XS RUGMROMRY \REHSOGRAWR RXAUDAHNGIDM
DYDLOEG RUGMUBMRQWR & RP P RQB\RNKRTEHY CVMNDN CRIRQR  GHEADQG RMHUACE.MMNYRZ H3\R RAUFHEVRY DOGKREHY R \KDH/R RUFCBABDXRAN UDQN.G) VHIRU
VRWHGEHIHVS 0 DOEDRY &RMHMEGI3UH HIHGEWRAN DIGEH RHMO). SD P HWRUGMMEXWROLYP DEHWRKREHYR 00 FOSABOWHAN UDQN.GQ) MQRARWHGHIN/S 0 DOEDRY
&ROMWEBI3UH HIHG6\RAN LFOGQ) Z MKRXWAIP VBINRD RXUFRP P ROV

SDQNQ

( DFK\KDHR 6HIHY/$ 0 DOEDRY & RQYHWEBI3UH HUHG 6\RAN LYIGHIFDO QDOUASHAMR HYHY RKHAKDUHR 6HIH/S 0 DOEDRY & RQHWEBI3UH HUMGB\RAN 7KH
6HINVS 0 DYDRY &RMHIEGI3UH HIHGEWAN Z W UASHRAR G YIGHIG UIKWOQGE RUGMUBXMRQ UL KW XSROWHOTXADIRY Z LQAQ) XS RUGMROMRY DvOSSIFEG! R
$*0 WN L VHIRARRXUFRP P RQWRAN DOGHIFK RHUFDWRUMHINVR - XQRUBVERN DVCH LGHSLOWHFHWIFDMR GALICDIRYY LU RQSDUMY Z LW HORK FOWRUMHIHVR
30U 6VEAN DVGH LGHGLQWHPHWIFDMR GALIQDIRY/ UL MQRAMRHIFK FDWRMHIH/R 6HIRUBVEAN DVCH IGHLQWHFHWIFDMR GAUIQUIRY DG LY MQRAMRRXU
H LMY DOG ! XMUHLQE-EWEIHW DG RMHUICEOMY |, QOBAWRY Z W ASHRMR GYLGHIE U KWDQG GMMEXNRQUI KW XSROWHONXEIRY Z IGAQ) XS RUGWROMROR $* 0
WHBHIHS 0 DDA &RQMHINEGI3UH HUHE6VRAN Z LOEHWKRMDID \VER AR H MM DOG | XMUHIQE-EWEHA/ DG RMHICEMMVR HFK R MWAKEMGDUH/

&ROHMRQ5LIKW
8 QW FRQYHWG HUMHUQ DFFREGFHZ LWKHWWP VR 6HIHVS 0 DOEDRY & ROYHMEBI3UH HIHGE\RAN HIFK \KDUHR \WHEHIHY/S 0 DOEDRY & RQYHWEBI3UH HIHG
GVRAN Z LODARP DIVDED FRYHWWROWHP DOEDRY FRYHMRQA@M Z KIFK LVH SHRMGWR EH-XO QREHEHD KDWY/ OG \KDUWA/R RXUFRP P RQWRAN

LQHIFK FDVH \IXEMFVMR PXEP DY DQIVGOMRQ DEWR HOVGHAUEHGLORXUPHWIFDMR GRLIQDIRYY 7 KHQ® EHUR \KDBVR FRP P ROWRAN MACEBGIXSRQFRQYHMURQZ LOD
EHGAMP LGHGEDHE RQWHDYHII HYROP HZ HIKWG DHIIHSUFHSHAKDHR FRP P ROWEFNRYHARH — FROAHPAMHWDAQ @ SHIRGEHILQRQ) RO DGLFOGAQ) WH WA
\AHOGWIEQ @) P P HADMD SURMR-XO®

+ ROHYR \KH6HIN$ 0 DOEDRY & RYHWEGI3UH HUMHG6\VRAN Z LOKDYHWHRSIRQWR FRHWITRUDD. SRINRQR \WHUMKDOWVR 6HIHVS 0 DOEDRY & RQMHED
3UH HUHG6\RAN DADQ. WP HSURAR\WHP DOEDRY FROHMRQEM ( O ARQHMRQAKDATHGRAQFRIGHRANRDZ W D) XQEP HABO& KDQIH DY



GHIGGLOWHRHWIFDMR GALICDIRYY Z LOEHVANBG DAKHP LQP XP FROMMMRQUDMR \KOWWR FRP P RQWBAN SHAKOUHR 6HIHY/S 0 DOEDRY & RQYHWES!
3UHHUHGEVEAN \KEVRVAYR DQNVGOMRQDEWVE HOV |, QDEAMRY WHFRQMYMRQUDMOSSIFEGIWR DY \XAK H® FROYHMRQP D LQFHYSIQALRXP WHRHY/EHIGRBDHG\R
FRP SHODMKRTHYR \WHEHINY/S 0 DOEDRY & ROYHWEBI3UH HIHG6\RAN | RURHNIQ XCEO.G LFRXP XDMEAYIGHI/

1 D) XQEP HYBO& KO HRAAXWY RQRUSUR AR - X WHOKRTGHYR WHEHIHS 0 DOEDRY &RMHWEGI3UH HUHG6\RAN Z LOEH HQMBGR FROMWITRUIQ
SRUMRQR WHUGHIN/S 0 DOEDRY & RQYHMERI3UH HUHG6\RAN DAWH) XQEP HBOS KD H&RYHMRQS DM D/GHIGHELOWHFHWLFDMR GALICDIRYY | RUD\GHALLHG
SHIRGR WP HOQG\R DOR UHFHYHDQLP RXQAR AR SHODMWHP | RURHMIIQXCEG DAY XDMSAYIGHIB/DIG0) WP OQQ) | XMHVKHXGGAYIGHIGSD P HQV

ORI 5LIKW

([ AFBWD\SHALLLFDID WTXUWGE: ' HIY @Y. RIRUPHWIFDMR LGFRSRUDIRY DQGH AHBWRUWHTP WG YR DG AR KW GHAUEHEKHHOQ \WHKRTHYR
WHEHIVS 0 DYEDRY &RMHINEGI3UH HUHE6WWAN Z LOKDYHQR YR UIKWRUSRZ HY

© KHHYHUGYIGHIB/ROD) \KOW/R \WHEHIN/S 0 DOEDRY & RQYHWNEBI3 UH HUMG6\RAN KDYHGRABHHD GHFOUHE DQG SOG I RAWHHTIXYDBOMAR M RUP RIHAYIGHDG
SHIRGY Z KHKHURUGRWVRUFRQHPARYHAYIGHIG SHIRGY WHDAKRU H3QP BHUR GUHRRYRQRXUERDGR GUHRRLYZ L@ DAKHGH WP HIMY R RANKRGHYRUDD
\SHADCP HHMY R RANKRTHY DARP DIFDD EHIGRFDAHGE. R DQG\WHKRTHYR \WHEHIH/S 0 DOEDRY &RYHWEGI3UH HIMG6\EAN YR \RIHKHUD/DMQIGIFDN
Z\WKRTHYR D) COGOORMHMNUIH/R ORI 3UHHIHGEVRAN D/CHIGHGLQWHFRHWIFDAR GAMIDIRY WHORWIELAQ) Z L@EHHQN®BG DARXUCH WIQQXOCP HMY R
RANKREHY RUDADVGHADCP HAMY R RANKRTEHY L D) VR YRMI ROWHHBRMRQR DVRECR \E R DBAWRICP HP EHYR RXUERDGR GLHARY \KEWRAR FHIBQ TP LMINRY/

6RMEQ DVOQ KOW/R 6HIN/S 0 DIEDRY & RQHWEBI3UH HIHG6\RAN DHRAMERAQ) \WHD LUP DAYHYRMRUFRQHWR KRTHYR DABDIE R WLG/1Q YRIQ)
SRZ HJR \WHRAMBQEQ) WKDU/R 6HUH/S 0 DOEDRY & RQYHMEBI3UH HUHG6\RAN DG DURM-UVHINVR ORI 3UH HUHG6\RAN DARHWP HRAMBOAQ) DOGHMMBG\R YRM
WHIRQ YR \RIHAHUDVDMQIGIFDWY LV UTXUGWR

1 P HIGRUDSAMAKHSURMRQ/R RAUFHWIFDAR LGFRSRIDNRQ\R DV\R DAKRU HRUFUDM RUGFUDHWHDAKRU] HGQ®P BHUR D) FOWRUMHIHY
R 6HQRUG\RAN

1 P HXG DOMURUU-SHIOAHSIRVIMROVR RAUFHWIFDMR LGFRISRUIDIRQ\R D/AR DGYHYHD O HAAKH\SHADOWKW SUH HIHFHVRUYRID) SRZ HYR \KH
6HIHS 0 DYEDAY &RHWEGI3UH HIHGEVRAN RU

t FRQXP P DMDELGAQ) \KDUHH FKOQ HRUUHRIDA LEDNRQLOYRYIQY \WH\KDUVR WHEHIVS 0 DIEDRY &RMHNEGI3UH HIHG6\REN DP HJHURU
FRORIEDIRQR XV/Z 1 DCRAHUHQIMY RUDFRQYHMRQR $* 0 RUGRP HANFDIRQLQRUMBQM HAR DI RHIQMUMNARNRY XQBW LQHFK FDH L WH\KDWWR 6HIHVS
0 DOEDRY &RHWEBI3UH HIHGE\RAN WP DQRXMEDAQ | RIBZ 1Q) WHFRQKP P DIRQR \KAK B.GAQ) \KDUHH FKDQIH UHRODWU LFDRY P HIHJRUFRQIRIEDIRQRU
IQWHFDHR [ DQ \XAK P HIHJRUFRQRICDARQ Z WK UASHAWR Z KLFK Z HOUHCRAKH\KIYLYLQ) RUBAKGEND) HQMY RULQZ KLIFK \WHEHIHY/S 0 DOEDRY & RQYHWE®
3UH HUHG6\RAN LVRKHE MVHH AOQHGRUBFDWILG RU\ D \WKAK FROMYIRD GRP HAMEDMRORMBOM HJ DUHRRQYHIMG RUUHRDWAL LHGLQR RUH ACQIHGIRU
SUH HIHIPHVHRXUMEVR WHXYIYLQ) RUUAXAN) HOMY R KHFRQYHIMG GRP HUNFDAG RUMBQM HHG HQMY RU LOHWWHUFDAH \XFK HNMY XGP DMSDUHAVDOG L \KH
\KIUWA/R 6HUHVS 0 DEDAY &RQYHE®!3UH HUHG6VRAN WD DQRAMEBAQ) RNKFAK WKDBVR SUH HIHFHVHRXUMIY DARHFDHP D EH KDYHWAK UKW



SUH HMEAHYDOG YR SRZ HYAKDAMBNHDDVDZ KRB! DUHCRAP DM GV DR TEGNRWHKRTHWAKMHIR \WDQWHUIKW SUH HIHIFH/OQG YR SRZ HY ENHQDVD
Z KRB R WHEHIHVS 0 DOEDRY &RMHMUEDBI3UH HUHGE\RAN LD P HADMD SURMR\WHFRQXP P DARQR \KFK WIQLRNRY LQHIFK FDH \KEVRAR FHWSIOH F-BURQY

SURIWR ' IMGHGV

6REQ D/OQ KOHR 6HIH/S 0 DUEDRY & RQYHMEBI3UH HUHG6\RAN UHP DQVRAMENEQ) (RAVGHIGRUAMUBAROP D EHGHFOUHERUSIGRORXUFRRP P R
WRANRUDQ RKHUFDWRMIR/R -XQRUBVREN DVCGHIGHGLQWHFHWIFDAMR GAMIDIRY DIGQRVKIW/R RXUFRP P ROWRANRUDD RMHURDWRMVAIRVR - XQRIGWANRU
30U 6VRAN DVCH LGHGLQWHPHWIFDMR GALIQ@IRY/ PO EH QUA® RUIQALHA® SXUKDHE WHEHP HSRURKHZ MHIFTXUHG | RUFRQICHDIRQR $* 0 RUQ R W
\KEMGEDUHY/XQBW LQHIFK FDH DOIFFXP XOAG DG XCEIG A YIGHIG/| RUDTBUHFHAQ) GYIGHIG SHIRGYKDYHEHHD G-ROUHG DOG SAGLQI XAIQFDK \KIWR RXUFRP P RQ
WRAN RUDFRP ELCDNRQWWHIR RUDVKILEHQAXP R FDK RUQP BHUR \KDW/R RXUFRP P ROWRAN KDV EHHQVHAZEOWRWHSD P HWR \WFK GYLGHIBY RQDURAMBEQ)
\KIUW/R 6HIHVS 0 DYDY &RHMEGI3UH HIHGEWRAN \WEVRAR FHMIQH F-BURQ/

© KHQAYLGHIB/RQWKDWVR 6HIN/S 0 DOEDRY &RHWEBI3UH HIMGE\RAN L KDYHQRAEHD GHROLHG DG SAGIOQI XARQDY ' IYIGHIG3D P HQAV DM RULQWH
FDHR 30UV 6\RANKDYLQ) GYIGHIGSD P QA GL HIQWURP \WAK' LYIGHOG3D P HW DY RQDGYIGHIGSD P HOAEDMI DRI Z LMQDUHIXTUGYLGHIE SHIRG UHDMG\R
WK LYIGHOG3D PHW DM RU L KDYHEHHQGHFOWGEXDVKP R FDK RUQP BHUR WKDUH/R RXUFRP P RQWHRAN K | LFLHOVRUSD! P HQAKHBR . KDVCRABHH\HADUGHI RU
WHEHHIWR \WHKRTHYR 6HIH/S 0 DYDY &RHWEGI3UH HIHGEVRAN WHIR RQWHOSSIFLEGIS HIXOUS HRE' DM D/GHIGHSLOWHFHWIFDMR GALIDIRY R
AYIGHB/P D EHGFOUGRISOIGRODD \WKOMWR 30UV 6\RAN XQBIW A YIGHIB/ DHG-FOHG ROWHKDWA/R 6HIH/S 0 DQEDRY & ROYHNEGI3UH HUHG 6VRAN \WKAK \WDAKH
UASHRARYHDP RQVR VKK GYIGHIB/GFROBGROWH\KDMVR 6HIHVS 0 DOEDRY & RQYMHMEDI3UH HIHGEWRAN DIG\KAK WOVR 30U 6\RAN Z LOEHDIRFDMG SR D
[P RY WHKREHYR WH\KDUWA/R 6HIHVS 0 DOEDRY &RMHWEGI3UH HIHG6\RAN COGWHKRTHYR D) KDW/R 30U 6\RAN WHRAMBDAQ)

$ QN7 DNHRYHU3 LRVIMRY

2 XUFHWIFDMR LFRERDIRQOGGE @Z VOGBWH' * &/ FROBIQSURMMRYY Z KIFK DUH\KP P DU HELQWHI REBZ 1Y SOUDIUISKY \KDADUHLQAMG-G\R HKOFHWH
OHIKRRGR FROMAWY DOGMBELDN LOWHARP SRIMWRQR RXUERDGR GLHARLY DOG\R GVARXUIHAHWSIQWSH/R WIQRMRQDAP D LOYRYH DQCRMOCRAWUHDAMIHG
CFDAMMRQR RXUFRP SIQ 7 KHHSURYIMRQY DUHLQMIGHGWR DYR.G FRW® \EN-RYHUEDAMBY UH-GXFHRXUYXQH TELOUV \IR D KRB FKOQ) HIQ FROURCRURKM-UXQRIFAMG
DFDAVMRQSURSRDD DG HKOFHWHIEMV R RUERDGR GLARIARP [ LP [] HWRANKREHUYDOHIQFRQGHANRDZ W D XQRIFMWG R | HMRCFTXUHXY + RZ HYHU \WHH
SUIRVIMRQ/P D KDYHWHH | HAWR GHD) Q) GHMUIQ) RUSUYHNY DP HIHJRUCFTXMMRQR RXUFRP SIQ B\ P HIQVR D\WMIG-URTHUDSUR \ FROMURURKHASN-RYHUDIRP S\
WDAD MRANKRTHUP LIKWARQUGHULQ LW EHMNOQMHWMGFOGQ) DIRP SMKDAP LI KWIHXOVQDSUP XP RHMHSUHYLAQ) P DNABUAHI RARHWKDBYR FRP P RQWRANKHEBE,
RANKREHY

$SXWRU] HGEXV8 QWHXHG & DEMUCB\RFN

" HIZ DH@OY GRVRNHTXUHVRANKRTHUCSSURYDO RUID. IWXOGFHR \KOUAAKDADUH DAKRU) H5 QG DYDDEG RUMKOGFH + RZ HYHU\KHOAY BT HOVR
1<6( ZKFKZ RXGBOSSO \REQY DAWHKDBR RXUFRP P ROVBAN UP DQMMGROL < 6(  UNXUHWRRNKRTHUDSSIRDOR FHWIQMMOFHVHDOORRH AHAQ R
WH\RHORANBEQ) YR SRZ HURAWHKHORANBIAQ) QP B-UR \KDW/R RXUFRP P ROWREN 7 KHVHDEAWRIOKOWY/P D EHXVHGIRUDYDUHV R FRERIDMSXUERHY
(FOQQ) | XMHSYXETE R HIQIV \R UINVHDEAWRDCFAOSMICRUMR | CRLOMIM CFTXAMUWRYY/



2 XUERDGR GURARYP D JHHDD MXHKDHVR RGHRUP RIAVHINVR . SUH HIHSMBAN ROWLP VERLIGHEWR AVARXUDIH GHDY RUSUYHWDFKDQIHR FRQMRR XV
RUWHUP RYDCR RXUP DI HP HOAD . RUFRYHU RXUDAKRL HEEXVXQMMHG\KDUA/R SUH HUHG KRN DUH DYCLOEG | RUNMUHLMAKOGRY LORGHRUP RIHVHLIY Z IKRANURENKRTEH
DSSURYDCDQG FRX@S EH XM HG| RUDYDUHAV R FRERIDMSXERAY [GFOGQ) I XXUAR | HIQIVAR UINVADEAMRDCFDSAEO R | CROBMCFTYXOMUWRQY DG RUCY. DUB/ SXUKOQMR
HP SB HHEHH WBD0Q/

2 CHR \KHH I HFAVR WHH IMMFHR DR HG DG XQWKHS DG XQUHYHG FRP P RQWRAN RUSUH HIMGWRANP D BEHVR HIEGIRUERIGR GUARYAR MKHKDY
VR SHYRQV| UHIBD \R FPXUMHQAP DRI HP HQAZ KUK KDGRHFRX@S UHIGHUP RUHQL LEXOWRUGVARXUN HOQ DR SWR RBEIQFRQURCR XVE! P HIQVR DP HJHJ\MIGUR T HU SR \
FROMIMRURKHZ MVH DOGWHBE. SURKFAKH FRQIMAW R RXUP DD HP HAIGG SRME®D G-SUYHRXUMBFNGRTHYR  RSSRUMQMA/ARVHDXHIUNKOUAR FRP P RQWRAN DYBUFHY
KUKHARDQSUHYDIAG) P DNAABUFHY

SMCHWV&ERP HCDIRY/

. HOHVEMAARGHAIRD R WH' * &/ ,QIHHIDGHARY  SURAEWDSYXEIF® KH' HIY DHFRSRDNR)IRP HIDILQ) XQE-URHMEQRURP WIRHY LOD
3 EXMCHWARP BEQDIRY Z W D2 LQMBIMAMG WRRNKRTH) | RUDSHIRGR \WUHH\ HOLY| RTBRZ 1Q) \KHWP HVKDAKHWRANKREHUEHATP HOQ QM MME WRANKRTH XQDW

% SURMNR\KAK WP H WHEROGR GUARYR \WHFRSRUIDIRQ DSSURYHS HWWHAKHEXMGHN FRP ELCDARQ RARHWDQCPNRQ\KDABAX GG LOWHWRANKRTHU
EHRP LQ) DQLOMMAG WRANKRTHU

t XSRQFRQAKP P DNRQR \WHWEQRNRQWDABIXEMG LOWHWRFNKRTHUEHFRP LQJ DOLQAUMAG \WENKREE-U WHLQMA MG WRANRGHURZ QGDABDAYV R
WHYRMY WRANR \WHFR SRUDIRQRAMBEQ) DAKHWP HWHWDQLRAMROARP P HIFHS H FOQQ) |RISKSRH/R GHMP LGQ) \WHO® EHIR KDWY
RANBEQ) EXWRNRUSXSRAVR GAMP [QQ) WHQ®P B-UR \KIWWRZ GGE. WHIQMMMGURINREU L WOBVRZ GGE SHYRQVZ KR HAWRRY DG
DORRIFHYDGG LU \KDWWRZ GHGE HP SR HHWRAN SOQVLQZ KLEK HP SR HHSDMA SOV GR QRAKDYHWH UL KR GHMP LOHFRQ LGHONID Z KHKHNKDLY
KHIE \XEMPAR WH SO Z L @EH\WMIGHGLO DWIEHIRUH AKDQIHRI T HU RU

t DARNXEVHTXHQAR KA WP H \HEXMGHWFRP ELCDIRQLY CBSURVHG B \mERlGEQr;MJu HG DD DQQMCRUNGHADCP HHIMY R \WRANKREHY DG QRAR
Z UMK FRQADVE, \KHDH LUP DIYHYRWMR DABDWAL[ W M DOG\E R \KLLB/ WHRAMEDAC) YRICY WRANZ KIEK LV CRVRZ GHG R \mLQMJHmG
WRANKRTHU

* HHD® D BAMCHVARP BCDIRY LGFOGHDP HIHJ DAHNRUMBAN DB RURKHMBQLRNRQUAKXENY LOD ! LODGADOEHH VWR WHLQMAXNG WRANKRTEHU REHAKDD
RODSIRUDDEDYZ M REHMEANKRTHY 6 XEMAMR AHMIIQH FHBMRQY DO LOMIMAGMFRNGRTH) VDSHYRQZ KR \RIHNHUZ LW \KDABHYRIV D LIDM/ DG DARFADAY
SRZQV RUL KK SHYRQLY DD LADMRUDAMRADMR WHFRLSRIDARD Z MOQWUHH HLY SURMR \WHGHMP LODNROR LOMIAXAMG WRNRTEHMENY GG2RZ G RPRHR D
FRSRUDIRVRAMEDEQ) YRICY WRFN

8 QEHURHMIQALRP VIR 6HAMRD P DNHVIWP RIHQL I LEXOVRUDSHYRQZ KR Z RXTS EHOQ? LOMBMME WRANKRTH) R H | HRAYDURXY EXMCHNVFRP E.CDINRQ/Z LW D
FRSRUDIRQ! RUDWUHH\ HIUSHIRG $ FFRAQIO 6HAMRD  FRXEGKDYHDQDQMABN-RYHUH | HAZ 1\ UASHRWR FHYIEQWDQOAMRQY/RXUERDGR  GLHARLY GRYQRAISSURYHLO
DGYDQRHRUPHMIQWIQRNRDY Z LW LOMMMMG\WRANKREHY  Z KR KDYHQRABHDDSSUIRYHGE \WHERDUGR AUHRARLY SUR MR EHRP LQ) DLQMBMME WRANKRTHJ 7 KHSURYIMRQ/
R



6HAURY P D HFRXUDIHARP SIQHVIQMIMMGLQIFTXUQ) XVR GHIRMDMLQDGYDFHZ W RUERIGR AURRYAR DR G\KHUAMANRD/ ROBXMCHN FRP ELCDNRQAKDV
Z RX@CESO Ll \WHWRANKRTHJEHTP HOQLQMAAMGEFNGRTH + RZ HHUBHAMRY DR FRX@S GVARXU HDKP SMKDAP LI KWIHXOVQDSUP P RYHMHP DINABUFHI RU
WHKDUVR FRP P RQWRANKHEBE, WRANKREHY 7 KRHSURYMRQVDORP D KDYHWHHIHAAR SUYHQIY AKOQIHYIQRXUERDGR GUHRRYDQGP D P DNHIWP RUHGL  LEXOWR

OFFRP SOK WIERNRQ\WDMIRFNKRGHY P D RKHZ VHGHP \R EHLQWHUBRINQM NV

6HIH/$ 0 DQEDRY &RQHINE®I3 IHHIHG6\WAN

+ROHYR RXUBHIN/S 0 DOEDRY &ROYHWNEBI3UH HUMG 6\BAN KDYH\KHUL KR FROYHYARHUMKDUAY XSRQWHRAPXUHIFHR D?) XQEIP HQBORKDQIH® Z KLFK FRX@
KDYHWHH I HAWR VARG WLLG SOV URP SXXQ) FHYIQWIQRIRQVZ WXV Z KIFK P D REHZ WHEHIQWHERNQMIMR RAUMBANKREHY 6HH2 3UH HIHG6\REN
DERMH

( GRANRQR QUHRRLY

" WHARLY DUHHBRNG DADQ QRO HMY R RAUMBRNKRTHY 6XEMPARWHUWKWR \WHKRTHYR SUH HIHG\WRAN SURSH® BURKIKWEH RIMWHP HAMY) DOG \KEMRW
RWHUIKWR \WHKRTHYR D) VHIHVR SBHHBMGWRANZ W UASHAAWR D) QURARUHBRMGE. KREHYR SUH HUHGWRAN LODQXGFROMAGHBRIRD GUHRRYDUHHBRMGE
DP DVUW R \WHYRM/FDAE, \WHKRTHYR RXURXAMBEQ) \KOW/R FOSABOWHEAN SUAHNQ SHIRQRUUBAHAMGE. SUR\ DOGHMBG\R YRMROWHHDRNROR QURRYDN
\XFK DOQOCP HHMY |, QDFRQMAGHBRIRY GUHRRLYDHHBRRGE. DSOUNDN R \WHYRM/FDME WHKRGEHYR RURMEDAQ) \KOWR FOBAEDXRAN SUAHONQSHIRQRU
UBUAHIMGE SR\ DOGHONBGWR YRMROWHHBRIROR GLHARYDAKRK DOQCCP HAMY + RZ HYHU UL DALHARULYCRAH HBRAMGE. DP DVUMY R \WHYRM/FDIVXFK
AURRMDTR | HMWOEHUKY RUKHUUAL DNROWR RUERIGR QUHRARYDOGWH1 RP LD DOG&RSRIDM* RHITGH&RP P IWKHR \WHERDGR GUHRRLYZ L@P DNHD
WHFRP P HIEDMRQWWHEROGR GUHARYRQZ KHXHAMR DFA-BARUUHRARHUALI QDARD RUZ KHAHURMHUDRIRQ\KRX@ EHVENHD , Q\WLYFDH \WHERDGR GLHRRLY H FOAQ)
WHGQUHRRUMIEHIQ) KIYRKHJUALIQDIRY Z LOIPARQWH1 RP LD DUG&RSRIDM* RYHIDIFHERP P IWHIY UHRP P HIEDRQDQG SETFD GVFRHIWG-AMRQDGWH
(DIRIDBIEHKQGIVW MMOQQGHY @ VIURP \WHEMR WHFRHWIFDIROR WHHBRIRQUAKOV 7 KHWP H CDMOQGSOFHR WH DGR HAMY) Z LOEHI [ HGE WHERIGR
QAURRY 6HHDBR26HIHS 0 DYEDRY &RHWEGISUH HIHGE6\WWAN RN 5LIKW CERYH

S5SHPRYDCR ' LUWHARLYY

$Q QUARURMHZ KRBIERDGR GUHARY RKHMWDQDAUWHRRUHBRMGE KRGHYR SUHHUHGWERN P D BHWP RYHG Z LW RUZ MWRXWWADXVH DADQ WP H B \WH
DI DA'HYRMR WHKRTGHYR DP DRUW IQYRIWY SRZ HUR \WHRAWMBA Q) WKDWH/R RAUFRP P RQWRAN DGR [ X@YRWY SUH HUHG WRAN HQVBGWR YRMWHIHRD YRIY
\RIHKHJDVDFDW

CFDHH 1HZO &UDIMG'  LUHRRUIKISY

, QOEAMRY RAUFHWIFDMR LGFRSRUDIRQDOR SURYLGHAKDMKXEMAAR\KHWWP VVOQG FRIBMR/R \RHBBFNKRTHYS JUHP HVDVGH LGHGEHBZ.  DOGWHUWKW
JUDQAG\R RHRUP RIAVAIEVR RXUSUH HIBHG MRAN WHORANMBEQ) DQ YOFORHVRQRXUEROGR QURRYP D R EHILGBGE WHDILUWP DAYHYRMR DP DVUMW R \KH
WP DQQ) QURARY HHDL GWAKDQDTXRXP RUB D\RBIUP DQQ) AUHRRU 2 XUPHWIFDMR LGFRUSRIDNRQ! XUMHUSURYLGHAKDAKEMPAR WH U KWJI IDMEVR RHRU
P RUHVAIEVR  RXUSUH HIHGVBAN \WHORXNIBOAQ) D) QZ O FUDAGAURRIKLS ROWHERDGR QURRYAKDAXOVI P DRLFUDHIOWHQ®P BHUR QURARYPD R
EHILGGE \WHDH LLP DIYHYRMR DP DVUW R \RHAURRWYIQR | LIFH SIRMG-GWDAD TXRIP LV SIHW RZ HHJ L WHHDHQR QURARYIQR | LIFH \WHQDQHBRIRQR
QURRYP D EHKHBLQOFFREIFHZ N WH' * &/



5 HIXUHP HWIRUS GYDQJRH 1 RMEDIRQR 6\WRANKREHU3 IRSRDYDQG 1 RPLCDARYY 3UR\ $FAHW

2 XUB\ Q7 VHASEDK DGYDIFHQRIFHSURAHEXUY Z 1\ UASHRAR WRFNKRTHUSURSRVDRY DG WRANKREHUGRP LADIRQVR - SHIRQYI RUHBRIRQ\R RXUERDGR  GUHARLY
* HOHIDEW \REHWP HY DWRANKREHIV QRIFHR DMRANKREEHUSURSRVICRUGRP LDINRQP XWNEHUHFHYHE DARXUSUCALSICH HRAWHR I LIFVGRABIWKDD QD VRUP RIHWKID
@ VSURMNRWHI LMD YHYOY GOMR WHLP P HADMY SUFHAQ) DOQKOCP HHMY R WRANKREHY 2 XUR\ @F VOORVGHAI UATXLUP HQVDARWHIRP DOGFRQMMR D
WRANKREHIVQRIFH 2 XUB O VIIRZ RAUERIGR QURRYAR DERSAXGV DG U XMIRYY | RAKHFRIGEANR P HAMIV Z KIEK P D KDYHWHHIHVWR SUFOGQ) WHFRIGAWR
AHVEQBEXMGHNRUGRP LCDIRQVDADP HANY Ll \WHUXBV DQG I XOMWRY/ HQRWRIBZ HG 7 KRHSIRYMRQVP D GHMJ GHDY RUGVARXUDIHDSRAMQIMICCFTXLH URP. DARP SN
RLQ OHFHRURBEIQFRMRR RXUFRP SIQ

2 XUR\ @7 VOOR FRQEIQD SR \ CAFHW  SIRYIMRQWDVEHP IWDMEFNGRTHRUIIRGS R XS\WR - WRANKREHYRZQQ)  RUP RHR RURXMEDAQ) FRP P ROWRAN
FRMDAXO | RUDABDIWKUHH\ HIWR GRP LADMDQGLFXGHIQRXUSIH \ P DMIDY GUHRRUGRR IGH/XS\RWHIUDMR \TRRU R \WHQ® BHUR GURRYRQRXUERDG
\XEVIFVMR FH S Q DM HOWVDQGRMHUFRBUMRY/ - SURYLGHEWHWRNKRTEHUY DOGWHQRP LGHHV \DMI \RHUAXLUP HOM\SHAL LHGLORXUR @ V

6SHADOWRANKRO-UP HHNQV

2 XUFHWIFDMR LFRER DR SUIRYIGHAKDMXEMAARWHUIKWR \WHKRTHYR 0 VHIH/R RXUSUH HUHGWRAN \SHADCP HAMIVR RAUMBRNKRTHYP D EH
FOMBGDAI) WP HRD B\ RUDAHAURNROR RUERIGR GUARYRUBE. RUMFUABY XSRQSURSHUZ UM UATXHWAQ CFFRUEIFHZ W WH SURRHGUAAHWRIW LQRXUB, @Z V
R WRANKRTHYZ KREHHIADD ZQ  RUP RHR WHYRWY SRZ HUR WHRAMBQAQ) \KDW/R RXUARP P RQWRAN

BURFNKRTE-UCANROE, Z UMW FRQHQV

IXNUMODMREHAIRD R WH' * &/ D CRIRQUANXUHGRUSHP WGWR EHVENHDDATQ DOQXOCRAGHADCP HAMY R WHWRANKREHYP D EHVINHDZ WRAD
PHANY Z KRABURUGRIFHDQG Z WRXD YRALL DFRQHWRUFRQAQVIOZ UMY VHINEY | R WHORMRQVRBNHD MMIGHGE. WHKREHYR RAMBOEQ) VRN KDLQ) GRW
GW\KIQWHP LQP XP QP BHUR YRMKDVZ RXGEHGHHWOY R DAKRU] HRABNH\XAK CRMRQDADP HAMY) DAZ KLFK DIDKDUA/R RAUMBAN HQMBG\R YRMWHBRQZ HIH
SUAHONDIGE YRAG DG VKAK Z UMK FROHNRUFRQHOVDHGHIVHIGLQIFFREDGFHZ IKGHAIRD. R WH' * &/ XQBWRXUFHWIEDMR LFRISRIDMRQSURYIG/RKHZ VH
2 XUFHWIFDMR LFRER DR GRHVQRASHIP WRXUFRP P RQWRANKREHYAR CAVR. Z UMRDFRQHAQ@HX R DP HANY R WRANKREHY

&KRFHR IRXP

8 QBWZ HFRQHADZ UMEY \R\WHVHBRNRQR DQOEMEDIYHIRXP \WWHERXWR &KDFHY R WHE\BMR ' HIY D WH &RXWR &KDGFHY ™ LV \R\KHI XCDWA MW
SHP MHGE @7 \WH\RBIDGGH FOMYHIRXP [RJ

L DQ GHUYDRYHOAMRQRUSIRAHHEQ) ELRXIKWRQRXUEHKDD

L 0 CANRQDAHINY DFDIP R BHK R DIIGHDY GWRZHSE BQ R RAUPXUWHARJIRP HIAUHRARY RIIFHY RKHUHP SR HHV RUMRRNKRGHY/ R XVRURXU
VIRANKRTHY

L OO CRMRQDRHIY DFDP DUMC) SXYUXOQARD) SIRYIMROR WH' * &/ RXUFHWIFDMR L(FRERIDIRQRIMHE @ VRUDARZ KIFKWH' * &/ FRIHY
MUMGRNRQROWHER\WR &KDGFHY RU

LY D) CRMRQDAHWGY DFTIP UHIDAGWR RUQYRYIQ) XV\KDAVIRYHOHGE \WHIQMODD | DLYGRAMCH H FFBWRUDARHIK R L \MURIK LY CERYH D) FOIP DY
VR Z KIFK \KH&RXWWR & KDGRHY



GHALP LGHARDARHUHLY DQLQENSHDCEG! SO RAKEMAAR \WHMUMARNROR \WHERXWR &KDGFHY  DOGWHLQEVSHEGI SO GRHYQRVRQHIWR WH SHIRDOMUMVGFUR)
R WHERAWR &KOGFHY ZIWMOWD @) VIRTEZ LQ) \KAK GHMP LDIRY  Z KIFK LV YHXRGLOWHH FOMYHMUMGRIROR DFRAUWRUIRXP RKHANDOWHERXWR &KDFHY
RUIRUZ KIFK WH&RXWAR & KOGFHY GRAVQRMDYH\KEMPAP DIMUMUMARNRY 7 KHH FOMYHIRXP SURYIMRQOOR SURYIGAKDAME LACRATSS® R FOIP VOUMQ) XQGHWH
SHXUMIVS PR DVEP HIG-G \WWH( [ FKOQIHS PARURWHUI HEHDOHRXUMAY/ @Y VI RUZ KL WHIHLYH FOMYH! HEHDORUARGPXUHQVHEH DODGG MBMIMUMVGIARY | RUZ KLFK
WHI HGHDOG\WEVRXWR \WHS QWGE\BIMVR $ P HIFDZ L@EHWWHH FOMYHIRXP | RAMHUAROMROR \WFK FTIP V 6\RANKRTHY FOQRAZ CYH DG OUHQRAGHP HE\RKDYH
Z DYHEXQEHMHH FOMYHIRXP SURYIMRQ RXUFRP SIDGRHZ LW \KHI HEH.DOHRXUMAY/ @Y\ DQGWH X DQG UHI XOMRQANH X QEHU + RZ HYHJ WHHI RIACEOW R P LOU
IROP SIRMRQVIQRKHUFRSR DMRQAFHWLFDAVR LGFRSRIDNRQKDYHBHHD AKDEBI HGLQ GI DOSURAHHAQIV DG WY SRIMEBIWDAD FRUWRXGS | LQGWHHWSH/R - SIRYIMRQY
R EHXQHI RUAHE®!

BRFNKREHYS$ JUHP HW

2 Q-DoAVY HIFKR / HRQYDAN 0 [UF 5 RZ DQDQG- RKXD+ DUl WH?) RIP HJO DDILQY 30MGHY DQGHIFK D?) RWP HUO DQOILQY 30MGH)  HOMIGLORD
URANKREHYDIUHP HOAZ LKS * 0 \WHS G\BFNKRTHYS JUHP HOV 8 QRHUWHWMP VR WHB\BRNKRTHYS JUHP HQMHORK ) RIP HUO DDILQ) 300M@HJ I RAR G DVKHDQGRU
KIVICP 1O JURXS EHHIADD RZQ/DMBDW P LARQIQYIOHRU P LAIRQLQQP BHUR \KDW/R RXUFRP P RQVIRAN \WH?2 Z GHIKIS 7KUAKRT  KDYHWHUIKWREH RJ
RKDHKVGMIGH GRP ICDAGE\ RAUERDGR QUHRRYAR EHHBRAGDAURRUR $* 0, QIXUKHDGFHR WAKWKWS * 0 LVUIXUHGAR UFRP P HIG\WDWRXUMBRNKRTHY
YRMLQIDYRUR WH) RP HJO DIILQ) 30MGHY RAWHUGHLIQH D/CSSTFTEG! DQGRKHZ HVENHUDRIEGI CRMRQWR \KSSRYWKHUGRP LADIRQDGHBRIRY LGFOGQ) B
1LCQ) YORGAHVRORXUERDGR QUHRRY Ul GRHADY 8 QRHMHB\RANKREHYS JUHP HOMHIFK) RUP HUO DDILGQY 30M@HULYREDI DMG VR YRMDTRXUYRIY KDV KHISE
KIP RUKLVICP 1O JURXS LQI DYRUR WHHBRIRQR \WHRKHU) RP HUO DCDILQ) 3DMGHY RAHUGHLIGHY D/CBSTFTEG! 7 KHEVRANKREHYS JUH-P HOADOR SURVGH/AKDM RU
\RBQ D/HFK) RP HJO DIDILQ) 30MNGHMYH/RQRXUERDGR GLHARLY DQGKHDQGRUKLYI TP 1O JURKS P HAVWH2 Z GHIKLS 7 KUAKRTS \KFK ) RP HUO DCDILQ) 30MGH) BEXW
RKYVGIGH LVDBR HIMBGRVHYHROWHH HIXAWHFRP P IWHR WHERDGR QUHRRY

7DV HU$ JHIADQG 5 HILVALU

7 KHWDQ HJD) HQADG U LADUI RURXUFRP P RQWHFN DQGRXUSUH HIHG RN LFOGQ) WHEHIH/S 0 DQEDRY & RMHWEBI3UH HIFGEVRAN LV( TXQWZ AW
&RPIM //&

-81,2568%25" ,1$7(' 127(6

* HHIDO

2 Q% XIXW ZHIMKHG DJUIDMSICASIIIP RQR RU  -XQRUGXERAMAMG1 RMW IQGHFRP DIRYR OGP XASBVR 1Q
HAWWHIR 7KH QE-OMH -XQRUBXER ACDME 1 RM/DQGUADMG* XOUDQMY DVGHIQHGEHBRZ  DUHIRYHOHGE: DG FROMKHGLQDFFREIGRHZ LK \WH@OY VR
WHEVIMR 1 HZ <RIN 8 6 YON7UMRP SO 1 DARCDCS WRADARY LVAKHWKVMA \KHS 7 UMM | RANHKREHYR ~XQRUBXERBEDM5 1 RM/DGG\WH
, QG-OMH

8 QOWHLDHUWGHP HG \WHHQMHSUGRSDOTP RXQR -XQRUBXERACDMG 1 RAVZ LGP DXMHRQ6HSM BHJ 7KH  -XQRUIGXERADAM1 RWER
QRMBIRVIGHIRUDD MONQ) 1XQG

7KH  -XQRUGXEREDM51 RMWOHXQHXUHGDIG\KER DM REQIDIRQ/R $* 0 7KH* XOUIQMY DUHXQHXUHG DG \WER BDAGREQIDIRQ/R WH

* XDUIDRY



, QMMMDYGE2 SIRQW' HHJ, QR

7KHIQWIOQMMWDMIRMH - XQRUSXEREDAGL RWIURP DIGLGFOAQ) $ XIXW R BW FOAQ) ' HRPEU WH?) LMD DM Z L@
B SHUDQDP 2 QDOGOWLAH) LWNEDD DM WHIQMMWNDMROWH - XQRUBXERBAM51 RMVIRUHIK 5 HHBHIRG D/GHIGHGIOWH |, GEHMM Z LOEH
HIXOORWH) LYH<HIUS 6 7UDXY 5DM DVGHIQGIOWH |, QGHIMUH DVR WHP RWBFHS RAWQMIWY HAMP LODNRY' DM DVGHIQGIOWH , QGHMIH SOVD
\SUIGR

JQMIVRQWH  -XQRUGXERGC(DM51 RMWZ LMEHSD CEGIMOW® IQDWDWRQ0 DK~ -XH  6HBMPEU DG HAHPBU R HIFK\ HOU \XEMRAR FHSQ

H A-BURYY KDVQI ARP PHAGRY' HA-P EHU DOGZ LOEHFRP SAMGRODEDAVR D @) \ HIUFRQIMMY R WWHYH @D P RQKY 7 KHLQMINED P HOAV\XEMAV
VRS * 0 VUKW GH HAKHSD P HOAR QMDY GARUEHG | XUikHUEHEZ

6REBQ DVQR( YHOWR ' HDXOVDVAHIQ-GIOWH  , QGMHDGAHAUBGIXWHUEHEZ  Z W ASHFARWH - XQRUBXERBDMG1 RMYKDVRAXUHGOQGLY
FRUMXQ) $* 0 PD RORHRUP RIHRFFDIRYY GHHUQMIWED P HOVROWH - XQRUGXERBDAME1 RMVI RURHRUP RMRSIRIOGH HUDCSHIRG/R XS\RILYH
FROHPALYH HOLYZ IARAILYLQ) UNHVRDQ( YHR ' HDXOWQEEMHWP VR WH - XQRUBXERAQM1 RM/ $ GHHUDCR LOMBWED P HIVAIQRM WG KRZ HYHJ
EH ROG\WWHP DXUMY COMROWHHAMHDFFHPLUDARQRUUHEP SIRQR WH - XQRUGXERBEDMS1 R/ ' XUQ) DORSWRIDOGH HUDOSHIRG LQMANY LOFRQMMHR CFRXHRQ
WH  -XQRUGXERAQMS1 R/ DQGGH HUHGLOMBWED P HIWZ L@TARXH DEAWRDOQMADARH\MHOCSSOFCEGIQMMANDMROWH - XQRUGXER ACDMS 1 RM/
FRP SRXQEHG TXOUMD DVR HIFK LOMMMED, P HOAEDMRWWHH WVEHP WWGE, CESIFCEGIQY. ' XUQ) DQRSWRIDOCH HUDCBHIRG $* 0 Z LOEHSURAEMGI R SD) LY
PUMHQAQMMWRQWH - XQRUBXERECDAMG1 RM/XQIMDOIFAXHG DG XQEOG GH HUHGLOMBMEOV D). TFRXHGLQMMNHIROKDYEHSOG 1 RIQMMRKHE DMHGH
GAUQ DORWRIOGH HUDOSHIRGZ [QEHGHDEGSD CEGIRQWH - XQRUBXERBDAG1 RM/XQMKHHIGR \KFK ROWRDOGH HUDOSHIRGH F-SYSRQDQDFFHBLDIRQRU
WOPSNRQR WH - XQRUGXERBQDAMG1 RIM/GUQ) VKK GH HIDOSHIRG

$WKHHIGR |LYH\ HOWI REBZ L) WHFRP P HA-P HWR DQRSWRDOCH HUDOSHIRG $* 0 P XWED DIDFAXHG DG XENGAH HIFGLQMIMFOGQ) ARP SRXQEG
LQMIN KD/ QRABHDSOGEH RMWDMP H ,| DAVHHIGR D) ROWRDOGH HUDOSHIRG $* 0 KDVSOGDOGH HGIQMIWGHROWH  -XQRIGXERBDME1 RAV
(FOQAQ) ARP SRXQE-GLOMMAG * 0 FORDIOQCH HUQMKWNED P HOVROWH - XQRUBXERBECDMS 1 RM/DYGAAUEHSCERYH

$* 0 Z @BRGHR\KH7 UMM DG WHKRTHYR ~XQRUBXER AME1 RAVZ IMKDRIFHR 0 GHHUDOR LQAMMMDABDANE R 0OG R RUHWDD
EXMCHN A VSUR MR WHCBSTFLEGILQMANED, P HOADAM

1$%0 KDVH HAVHGIWUWKWRGH HJIQMIWED PHOQVRQWH ~ -XQRUBXERGQDMG1 RMV GHWHS * 0 GRUDQ * XDUIQRUP D JHHIDED P DNHSD P HQVRQRU
WEHP RUSKURKDHDQ R IWHIXW LQMIMVRUDD. R WGHBAHRXUMA/RUIXOIQAMAKDADON SO SDAX ROMQRARWH - -XQRUBXERACDMS1 R/ \KEMPAR
H A-BIRYVIRJ

1 SIRUDBFDK GMUEXANRQVIQUASHAR LOFRP H\Y QCELOW SXXOQIVR\WH R DQ) DARDOGRAP HIVR $* 0 DQGWH* XOUDQRYH LMY D/R \KH
FRMQ R WHRIHIQ R WH  -XQRUGXERGCDM51 RMW

QAYLGHIB/RUGMUEXNRQ/R HIXW LQMBNV
AYLCHIBVIQFRIHARQZ IW DVBRNKREH VWKW SO
UFOWI LFDIRQ H ADQIHRUARQHMRQR HIXAW QMW
SXADH/R | ITANRDCHIXW LQMBW

FHABQSXUAKDAHVR HIXW | URP HP SRR HAVDQGRKHLQIGHY

H +H+ +H+ +H



¥ DR H FKBQIH UHEP SWRQRUFRQMHMRQR DR VHIHVRUFDWR- HIXAW LOMIAIVI RURULQR DERKHUFDW ROVHIH/R - HDAW LOMBWW

1 SXUKDHY BHE-P SWRQVRUCFTXMMRQ/R VHRXUMVXQE-UDD DI UHHP HOMQMHGLOR SUR MR DG CRAMOMBGLQR LODQIASDIROR \WH
FRP P HAHP HOWR \WHRSWRIDOGH HUDCBHIRG DG

1 SD P HYR LOMMMROSDULSDWK G-EWD RODSIRIDBEDIVZ MWWH - XQRUBXERBEAMS1 RM/RU E Ll DGH DXOV RXT RAXUXQEHNKK SOUL
SDWX GEWRQDQRQ SIRUDIBEDLY

5HIP SIRY
: HPD HBPARUHP WH  -XQRUGXERBDMS1 R

1QZ KRBIRUQSOWGUQ) \WHWUH P RN SHIRGSUR MR DOGLFOAQ) ' HHP EHU DG\WHWUHH P RQN SHIRGSUR R DOGLFOGQ) DO
\MEHDXHB HAN DM D/GHIGGIOWH |, QG-OMH  DADUBGE-P SWRQSUFHHNOOR R WHSUWHSOOP RQWR WH  -XQRIGXEREDM1 RMAREH
UHEHP H5 SOV DFFXHG DG XCEOG LOMIWAR. EXVW FOQQ) \WHUHE-P SNRQEDM

t 1QZ KROI EIWRMOSOWZ MO @ VR WHRFRXUWHFHR D70 5HIP SIRQ( YHOMD/GHIGHGIOWH |, GGHOMM  DADWHEP SIRQSUFH

HIXCOR R WHSUWKCHSDOP QW WH  MQRUGXER ADAME1 RMR EHUHEHP H5 SOV DFFXHG DG XCEOG LOMMMAR EXVW FOQQ) \WHUHE-P SNRQEM
RJ

1 1QZ KRB EIWRNMQSOWZ MWMGQ) @ VONMMHRFFXUWHFHR D5 DY $ JHR ( YHWVDVGHIQGIQWH |, QE-QMH  DADBHEP SWRQSUFH
HIXCOR R WHSWHSOOPRQR WH  -XQRUBXER ACDMS 1 RMVAR EHUGHP H5 SOV CFRXHG DG XEOGIQMMMAMR BXW] FOAQ) \WHUHE-P SIRQAM

* XDUDQAHY
, QDEAMRQ\R\WHJIXDUIQAHY \WH* XDIQAMY SIRIGGE $ SRIR$ WH/O DDIHP HW,F $ SRIR3UCHSIOF REQIVS / 3 $ SRIR3UCHSIOF REQIVY% / 3

$ SRR3UCASIOF REQIVE / 3 $0 + +REQIV ' HIZOH / 3 OYGE$ SRRO DIIHP HOM RBQIV/ 3 D0 1HZ $ SRAR2 SHDMY * URXS ( QMY RKHADDD1 RQ

* XOUIDRU( QIVDVGHIQHGIQWH , QGHXMUH P XWBLRVIGHD* XOUDQMH 31 HZ $ SRTR2 SHIDIY ( QMY P HDQVOQ WEMADY RAHAMDODAUA® RIQALHA® Z KRD
RZQGWEMADY R $SRIRS \WH/D DDIHP HQW,(F RAHKDD L DWHD H MY * XODQRU L 0 SHYRQLOZ KIFKS SRIRS WA DEIHP HOV, (F QUA® RUQALA®
RZ QV/IWLQMHIAKURXI K RHRUP RUHWHD H MY * XDUDQALYRU L D SHYRQWWMURKXIK Z KIFK$ SRTRS WH/D DIDIHP HQW, F QALHA® RUGELHA® RZ QVIWIQMBMVIORH
RUP RIHWHQ H VMY * XOUDQRLY $ WHH+ RTQ) / \@ DOGIWAURNIGLQAURNEMGDINZ OREHUTXUBG\R DOIMWH — -XQRUBXERAMDM1 RM/

6XERAEDIRY
7KHSD P HOMR WHSUCASDOR SUPLP U 0D DOGIQMMAMWROWH — -XQRUGXERACDME 1 RM/OQG\WHSD P HYR DQ * XOUDQMAZ LOD
t WDNMQRUQUIKWR SO P HIARDTH M) DG XMMHEHIRU, QG-BMIHN DVGHIQGIQWH |, QGHMH R $* 0 ROWHUHBYDQN XDUIQRU

t WNHDCOQUIKWA S P HAZ W DTH MY DG XMUH, GG-EWEHNS5 DONQI ROD3DIWZ MWWH - XQRUBXERACDMG1 RM/ DVGHIQHELO
WH QEHOMH R $* 0 RUNHUHBYDQN XOUIQRU



1 EHH I HRIYHD \KERECDAG\R DTH MY DG XMHVRUG, GGEWEHN DVGHIGGIOWH |, GHMH R $* 0 RUWHUHBYDOY XOUIQRU\R
WHH \WOAR \WHYDOHR \WHDXHNMVERXUQ) \KFK , QG-BAGHW DG

1 EHWUKRMUDEID \KER BCDAGLOUIKWR SO P HYWR DOH LMY DOG! XM, QG-BMEHY (CEOMYDUGRMUREQIDIRVR HIFK VEMADY R $* 0 RJ
WHUHBYDQN XODQRDAY CRAMNHDS * 0 RUD* XDUIDRU

TKH  QGOMHERYRWFRQEON P MIRY/RQWHIP RQWR DEAWRI0 QEHEWEHMWDAZ HRUDD R WH* XOUDQRY RAWHUUAGHRRYH\KEMGDUHVP D
LU LGFXAQ) 6HIRU, GEEMEHN

8 SROD) SO P HOARUGMMEXIROR DAHMR FUGEVRY/XSRODD BAHYHIKLS ONXENRY GWROWRY Z LQAQ) XS BRIDQ] DARY DALIGP HWRIHEHH IWR
FUGVRLY P DUKDIQ) R DAHVRUID EDQNUSR LORYHR RMP I(OUSIRAHHAQIV \WHKRTHYR 6HIRU, QGHRMEHNZ LG LMEHHQMBGR BAHYHSD, P HOAQI XAIQFDK
RURKHMDIY DAY FROIGHIDIROR DOLP RXQVGHRMR BHFRP HOMH LFOGQ) LQMIWATFFXGQ) DAMMHILOQY R DEDQNXSE RUQROHRA SIRHHAQ) RORUIQUASHWR
\WAK 6HQRU, QG-BMIHVEHRHWHKRTHYR WH - XQRUBXERBECDAMS1 RM/Z [OEHHMNBG\R UFHYHRUMBQDD SD P HQAQUASHRWHIR

, QWHHYHOAR \HIFFHBLDNROR \KHP DMUMY R ~XQRUGXER ACDMG 1 RAV WHKREHYR DOBHIR, QG-EWEHNVRAMBIEQ) DAKHWP HR \XFK CFFHBLDARQ
Z 1O LMEHHONBG\R UFHYHSD P HOAQI XTLQFDK RURKHAMMM CARY FRQIGHDIROR DXAK 6HIRU, (G-BMIHVEHRHWHKRTHYR \WH - XQRUBXERBECDAMS
1 RAWZ LOEHHOMBGWR UFHYHRUMEIQD) SD PHMWQUASHAR WH  -XQRUBXERBAMDAM1 R

, QWHHYHADG GAUQ) WHFRQIDOMROR [0 GHIXOVMQDQ SD P HZ W UASHRAR DD 6HIRU, QGHBMEHN RUQWHHYHIAKDAKHP DMIWR D) 6HIRU
, QG- BAMIHN KDV EHHDRUZ RXGE EHSHIP IWHG XSRQGRIFHRAWHSDADIHR WP HVR EHOFFHBUDAGEHDAHR  DGH DXOWMKHD XADW DG XQIDKAK GH DXOVKDEKDYHEH-PXUG
RUZ DLYHS RAKDTKDYHA-DHGVR H LMADQG\KAK DAFHBLDMRQ KDEKDYHEHHQ UAAQEHG RUDQXG \WHOQR SO P HQVRQLAFRXQAR SUCASICRUSUP LXP Ll DD RUQMBMAD
WSHAR WH  -XQRUBXERBEMS1 RM/P D EHP DEH LQHIFK FDHXQBIW DG XQIMDTLP RXQIWVGHRME EHRP HGHRQVKAK 6HIRU, QE-EWECHW DHSOGLQ! XAQFDK
RURKHMDIM CRRY FRQIGHDIRQ

$VR' HHPELU $*0 DOGWH* XDUIDRYKDG P LORQIQRAMEDAQ) 6HIRU, QE-HEWEHW P LARQIQRAMEDAQ , QA-BAMIHN5 DNGQI RQD
SOWZLONWH  -XQRUIGXERADM 1 RAVOG\WWH* XOIQMVOGQR, GGEAMEHNV5 ONQ) -XQRARWH  -XQRUGXER AQDMG 1 RAVOGG\WH* XOUDQMY

( YHQVR ' HDXOVL RWFHDQG: OYHU
7KHIRGBZ 1) FROMYAM/S ( YHOVR © HDXOVXQEHMH  ,GOMHZ M ASPARWH - XQRUGXERBEDAGL RMW

$* 0 WVIDOUHRSD D) LQMMWMFFOAQ) FRP SRXQE-GIOMMAROWH - XQRUBXERBDM51 RM/Z KHYGHDQGSD CEGIWMAMNG LOR
CFARXQAD). ROWRIDOGH HUDOSHIFGDAMWRWIQWH  , QG-OMH FROMM-GIRU. @V

$* 0 WIDOUHRSD SUWASIDRUSHP P L D) RODQ ~XQRUBXERADME 1 RMWZ KHOGH UHIDEDWR Z KHKHNXAK SD P HQWBHTP H
GHEFDAHR P DMWY UHE-P SIRQRURKHZ M OG

AHVIQHHOVR EDONXSW  LORYHR RUGRUDG] DIRQR $* 0 RUR DY * XOUDRU RKHADQDD, QULIQULFDQNY XOUDQRUDYGH [GHSLOWH
,QG-OMH

$ GHDXODORLGFOGY |RUH [P SBI DIDOUHRSD! LOMINZ KHOGHLL $* 0 GRVCRAILYHDWP HD Z UMKDCRIFHR LWHBRIRQWR FRP P HIFHRUFRQIMHDGH HUDD
SHIRG ,1 $* 0 GRAVCRAILYHDWP HD Z UMK QRIFHR LWHBRNRQWR FRP P HFHRUFRQMXHD GH HUDCSHIRG DG DR SD. LQAMMW



ZKHQGH ) KRGHR ~XQRUBXER ACDMG 1 RAVP D \HNR HI RIFHIWREDI DARQWR P DNHWHP MG LQMIANED, P HOMQFOAQ) WURKIK GIDCSURAHW + RZ HYHJ
WHHLYRUWKWR CAFHBLDARD

1$* 0 JLYH/DUP HD Z UMMDCRIFHR LWHBRIRQ\R FRP P HIFHRUFRQIMXHDGH HUDCSHIRG RO LQMINED P HWEDM OGG L \KFK QRIFHFRQMH/DGH HULD
SHIRG WHGH HUDCSHIRG KDY CRAFRQIMHG | RUILYH\ HILY  \WHQ QR GH DXOTUMYIURP $* 0 VAR SD P HWR LOMIMINRQVKAK LOMMED P HWEDM

| DQ( YHOMR ' HDOZ WNUASHFARWH - XQRUBXEREMAG1 RMMKDORFAUX@EUFIDAY  RU CERYH WH7OMAHP D SXUXHDGI D0MP HIH/
DYDOEGIR MMFXQAQ) WHFRP P HFHP HOAR DMQADCBIRHHAQ) | ROWHFRIBANROR WH\KP VOHDIGXEOGRE * 0 WZIQAQ) XS \KEVRAR\WHIP MAMRQAKDAP D
H LAXQEHUCSSIFEEGIQY. LQEDQNXSE RUQROHP SIRFHHAQIV EXVWKH7 UMMAP D (RMQUASHRNR D) ( YHOWR ' HDXOWQEUFDAH  CERYH G-ROUMHWHSUCASID
P RQM D) RAGOEQ) 1 RMAR EHGH DG S CEG

1 RKRBHR -XQRUIGXERGACME1 RAWP D LOMMMDQ CRIRQDIOQNS* 0 DOGWH* XOUDRYXEGHMH —  QGOMHRMH - XQRUGXEREDAG

1 RW H A-BATRMRYYIRUSD P HUWR RAHGHSWASIIR DGSWPLP Ul D) RUQMMAMROMKK  -XQRUBXER ACDMS 1 RMVIQCFFREDEFHZ W IWAMP V XQBAWW L \KH
KROHUKDV ILYHQUR WH 7 UMMHZ UMD QRIFHR DO YHR ' HDXOUGR \WHFRUMDOFHWHIR ZUMUASFARWH - XQRUBXERA@DAM1 RMASHAL LY DQ( YHUR

" HDOWD/UTXUGXQHMH |, QEHOMMH L WHKRTHYR DABDW  LQDIJUI DMSUGASIIIP RQAR RAMDDAQ) ~XQRUBXER ACDM51 RM/XQGHMH

, QEHOMUH\KDITKDYH UHTXHRG W7 UMMHVR LOANMAM\XAK DRARQDQG R | HIHGVR\WH7 DMAHLGE-P QUV UDRIE®D DIV CRRLY R WD DOWMKHARIW H SHOHY DG ACEOMNR
EHLGPXUMHGLOFRP SIOGRHZ WK \KFK WXV L \KH7 UMMHVKDDRAKDYHIQAMMAG\KAK CRIRQZ MO D VR \KAK UHNXHWADEG LY QR AUHRANRLGAROUMMAZ LW \KAK

Z UNMKQUATXHWKDY EHHRILYHOURWH7 DAMMHGUQ) VWK @ SHIRGE, WHKRGHYR DP DMUMW IQSUWASDOP QR WH - XQRUBXERAMS 1 RV

$* 0 LVUHNLHGWR I XUQMK \WH7 DMMH DO DB HUER AHVEIQR IWR | LEHYAR WHH | HFAAKRDMR\WHERWR WHUNGRZ GGIH $* 0 LVQRAQGH DXAOVQWH
IXOCP HOM D) R IWREQIDIRQVXQEHMH —, QGHMUHRU L WHHKDYEHHDDGH DXAOMQWHI XOLEP HAR D0 \KFK REQIDIRQ \VGHAU 1Q) HIFK \KFK GH DXOV
0 RAILFDIRQDEG: OYHJ

$*0 \WH* XODQRYOGWH7UMMIPD PRAN WH QG-QMHDGWH - XQRUBXERE@DAMS1 RM/LQDP DOGHAMDAD | HAMWHLQMBAVRUWKWR \WH
KROHYR ~XQRUBXER BCDME 1 RAVZ MW WHFRQHONR WHKRGHYR DABDMDP DMUMY IQDIJWIDMSUCASIIP RQAR WH - XQRUBXERBDAMG1 RM/DAKH
WP HRANBEQ +RZHAUWH QGO UL WHFRQHOR HIFK KREFUR RO HRRMGE D P RAILFDARQZ KIFK Z RXT

FKOQHWHI L[ HGP DMUWR RUDQ LQANIP HOAR SUCASICRUQMMAR) WH -XQRUGXERBDMG L RAV

GOFHWHSUCASIOIP RQR WH - XQRUBXERGDMS1 RM/SD, CEGIDARUXSRQIFFHBLDAROR \WHP DU \MHIR  RUBEFHWHUDMRU
H \WIGWHWP HR SD P HWR LOMBWKHBRD

WBFHDQ SUP P SD CEGIXSROWHUHGE-P SIRORUFKDIHWHOMROZ KK WH - XQRIGXERBEDME1 RMVP XWEHUGHP H>
FOQHWHPUHR IQZKEKWH  -XQRUSXERBDMG1 RWRUID) SUP LXP RUQAMIIMN/SD CEG!



[P SOUMHFRQMPMOUWKWR 0) KREHAR EUQ) WRUWHSD P HOAR SUCAISCOSUP LXP Ul 0) DQGIQMMWRQLW - XQRUGXERBDAG
1 R RORUDWWMHUASHRYHGHEM/H SBRHGRISIRVIGHE RUQVKAK R/

WBAHWHSHAHQIIHIQSUCALSOCEP RXQAR. RANBIEQ) ~XQRUBXER ACDME 1 RMHFRQHR Z KRHKRTHYLYBTXUHG | RUP RALLFDIRY
RUOPHIEP HQWR WH |, QHMHRUIRUZ OYHUR FRP SIOGRHZ MM AHIBQSIRIMRVR WH |, QGHMHRUIRUZ DYHUR AHMBQGH DXV

PRAI \WH* XOUDQMVIQDQ P DQGHUDGHYHWR\KHKRTHY LOOQ P DAUDOUASHFW

PRAI\ WHVERGMIRQSRMRYR WH  -XQRUGXEREDAMG1 RWIQD) P DOHUIGHHWRWHKRTHYR WH - XQRUGXER ACDAM
1RMW RU

PRAI DQ R \KHIERMH

$*0 \WH* XODQRYOGWH7 UXMMIP D DORPRAI DGIPHGWH — ,QG-OMHDIGWH - XQRUGXEREDM51 RMW/Z INRAKHFRQHIAR D) KRTEHYR
-XQRUBXER ACDME 1 RMAR

DG ARYHIDQMKDIZ RXTS EHH IMKHKRTHYR 0 QRAWVRAKUIHGUI) WKWRUSRKZHMH |, QBHOMHARQHYXSR$ * 0 DOGWH* XOUDQRLY
HMGHFHWHDAXP SIRQR $* 0 IVREDIDNRY/RUWHREQIDIRQVR Q) * XOIQRUXQGHMWH —, QBHQMUHE, DKFRHARU

DEG0Q DEAWRDCHHIVR GH DXOVRAMHEHH VR WHKRTHYR DQ -XQRUGXERADM51 RM/

DEGQH JXDIQRY

SURNCHIRAHUWBDHR DQ * XODQRUQIFFREDFHZ MOWH QMK

VRXHWH  -XQRUBXERBDMS1 RAY

SURVGHI RUD\KFFHWRU7 DORH

SIRNCHIRMHIWKOFHR DBAMRID - XQRBXEREDME1 RM

HABEDK IRPVRMMPVIR)  -XQRUGXERGADAG1 RWR DQ VHIH/

FRP SO Z W \KHXGVR 0 DESIFCEGIG-ERAMY

1 DOGRUAKDQIHDD SRVIMRYVR WH, QGGHQMBH\R SHIP WWHIWAOGFHR -XQRUBXER ACDM5 1 RMVIQXFHWIFDAMG | RP LQOEAWROWRRU
LQSOFHR FHWYLEDAGQRAY SURYLGHGWDAMHXQFHWLFDAG QRM/DHIMM-GLQUH MABGIRP IRUSXSRAVR VAIRD | R \WHS 6 , QMIDCE HYHDH&EREHR

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

DVCP HIGG
1 D05 ACQYHRUHIP LCDMOQ R WHSIRYMRVR WH |, GGHOMUB\R (R DVAKFK DEAMRY FKDQIHRUHIP LQDIRY L GRAVQRAZSES® \RRUP RAI
WHUWKWR \WHKRTHYR ~XQRUBXERAME1 RM/R DO VHIH/FUDME SUR MR VKK DEAMWRY FKOQIHRUHIP LODNRQDOGS L BHRP HYHIHAYHRQD Z KHD

WHHDUHQR QRMV/FUHDAMG SURMAR\KHH HIXMROR WH\XSSBP HBCLQGHIMH\MHD RAMBEQ) Z KIFK DUHHQNBG\R\KHEHH IWR \KFK SURYIMRQ

1 FXUHDQ. TP ELIXW RURP WRQ FRUMAARUVKSSBP HOADQ SIRYIMRQR WH |, QGHQMBHZ KK P D EHGH HAWHRULGFRQUMMAZ W DD RKH
SIRVIMRQWHHO

1 FRP SO Z WK \KH UL HOVR \KH7 LXAWYQEHIMUHS FAR DVIPHGG \WH7,$" DGO LXBVSURP XODAMGXQGHMHT ., $
t P DNHDQ FKOQ HWDAERY QRATGYHYHD O HFAAWHUWKWR ) KRGBHUR ~XQRUBXERACDMG1 RAVIQD) P DMIDOASFVRU



t FRIRP WHW VR WH QGOMHRMH  -XQRUGXERE@DAGL RMARDD SIRVIMROR WH?' HAUSIROR \WH1 RM/ D/\MBMGLOD
RILFHWTFHWWLFDM

7KHFRQHOAR WHKRGHY LY QRAHHADY XQGHMH , QEHOMUHVR CSSURYHWHSDMAX@U RP R D) SURSRHGCP HIGEP HOW, WAAKI | LELHQAL VKA FROHQ
DESIRYHRH\KEMBFHR \WHSURSRHECP HIGP HW

2 \WHU3 URMMRYY

7KH  QEHQMUHDORLGFOGHFRYHDQV IFOGQ) QP MMRQ/RQWHIEIMWR $* 0 DG D/CBSIFTEG! WH* XDIQRYWR P HIH FRORIGDM \HIDWQ HIRUBDH
DAHVOQGRUDMOH/RODAMAN 7KH , GEHMUHDOR FRQEEQVPXEP 0 SIRYMRQVRQGH HDOFHDQG AVFKOUH

$ ERXVHRH7UMAH

6XEMPNR\WHSURYIMRQ/R \RH7,$  \H7 UMMHLYXQE-UR REQIDIRQ\RH HAMVHOD R IWSRZ HYYHAAGIOME WH , Q3-OMHDAKHUTXHNR [Q KROHUR
WH - XQRUBXER ACDMS 1 R XQBWWHKRTEUR | HYAKH7 UMMH U-DREEGILQE-P QUV D CRRY R DI DOXKHFRIV H SHOHYDQGACELMNYZ KIFK P LIKWIHKXEV? KH
7 OMAHLY RABTXULHGWR H SHIGRUUMW WRZ QI XQB/RURKHZ VHIGRXUDD | LQDADOICE MY LQSHIRP LQ) IWGANAVLL \WH7 UMM UDRIED EHIHYHARDAAY RV
WDRIE® DAXHGR WD P HOARUDEHDXOMLQEP QWY
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568 368 $ZDUG' HHIDY GRARQS HIXHIW

7KLY GHHUDOHBANRY \KLV3' HHUDO( GRWRY LV P DEH Z W UASHRWIR \WH UAARWNG \KDUH XQW 3568V DG SHIRWP DORH UHWMRMG \KDH
XQW 3368V JUMEW>@3\RX RJ3,” SXUXDQMR RHRUPRHR \WH 9HWMG DAF WA 68 $Z DG $ JUHP HQVEHYIFH ORI 568 $Z DG
$ JUH HQNQGRUSHIRWP DFHO HAMY 568 $Z DuG$ JUHP HOMHIRK EHE HHD\ RX DG$ SRR * GO0 DIHP HQWV,(F  \WH3&RP SDQ " DG@MM>@

HORK DvCBSOFCE®! DQ3$ JUHP HOW  $ @FACSMUT HG WP VXVHG DG QRAGH LAHGLOWKY' H HUDY GRIRQ\KDKDYHWHP HDQQIVILYHO\R WHP LQWH
DESOFCE®I$ JUHP HQV

<RXP D UANXHIR HBRAR GH HUWH IMXOGRHR 568 6KDU/IQSD P HOAR \RP HRUDDR WH5 68 VRU368 V Dv CESIFIE®! XQMD MMICDM
SURMGHG\ RXUHP ST P HQAGRY GRAMP LCDM  DQG\ RX GR GRAJLYH GRIFH R\ RAULQMR WP LDM\ RXAUHP SBR P HWRQ RUEH RIH > @<RX P X\WW
FRP SBIMMY HHUDY GRIRQ DGIWP XWEHUHFHYHGE >@ROAMMID SP ( 7 RQ>@DQGIWKDOEHRP HILYRTEBID/R \KAK GDM> \KEMRAR WH
DSSIRYDOR! \WH&RP SHODIRQ&RP P IWKHR WHYRIGR ' LWHARYR \WHE&RP SDQ @7 KHWLP VWDALSSD \R \WHGH HUDYR \ RXUS 68 VDQG368 V D/

DSSOFCE®! DHVFSODMY WBMGEHBZ B\ $ JUHP HOV7 KLY H HUIDO( GRIRQLYIQMIGHG\R ARP SO Z MW WHUNXWP HOVR 6HAMRY  $ R \WH, QMIID
5 HYHQMH&RAHR

9HIMG5 68 V

M UWASHRAR\KH> @ 68 VI UM XQEHMWHI FWMG DY WDQVE 68 $Z DG$ JUHHP HOMKH
SORHIME568V  \WHS JUHP HOANKDORKHZ IVHARQIMXHR CESO

, KHH HPRARGH HMWHGHDYHY R 568 6KDBVIQUASHRR \WHIHAMG5 68 V DVIRBZ V
LQHWXPBHUR 568 6KDUHDQGRHRUP RIHGHIVMAY \ HOW/R >@RUOW \ HOW/P D EH
MBIJHHGDQGGHIYHY ZIORRXUIQ4 R \KH\ HOUV \HBRMG

6HMAHO R 568V

DM UASHRAR\KH> @ 68 VI UM XQEHMHEHYIFHI HANY) 568 $Z DG$ JUHP HOAMWKH
SEHYFHIORMQI 568V WH$ JUHHP HQNWKDORKHZ NWHRRQMXHWR CESO

, KHHB HPRAWR GH HOWHGHDYHY R 568 6KDWVIQUASHRNR \KRH6HYIFHO HFWAQ) 5 68 V DVIRTBZ V
LQHWXPBHUR 568 6KDUHDQGRHRUP RIHGHIVMHY \ HOW/R >@RUOW \ HOW/P D EH
MBIJHHGDQGGHIYHY ZIORPAUIQ4 R \KH\ HOUV \HBRMG




368V

© WK UASHRVIR WH > @368 VI UDQIMG XQEHWH 3HIRP DFHO HAMY) 568 $Z 06 1 \ RX HPRAR GH HUIMXOGAHR DORUDQ SRWRQR \WH5 68
6KOWY 6HANRD>@R \KHS JUH-P HOAZ LEHP RAILHG\RBID Z W UASHAWR \WHSRWRQR \KH5 68 6KDU/\KDAILHGH HIMG\R SIRVIGH\ RX Z L\ AYIGHIG
HIXLYDBQAWKWI URP DG 0> @Z KLEK LV/\KH GDMI RTBRZ LQ) Z KLFK \ RX Z RX@S KDYH EHHQ HIJ LE®H | RUGYLGHIB/ LQUAGHRNR \WH5 68 6KOUA/KDG\ RX
QRIGHHBGGHIVHY  DQG\KAK GYLGHIG HMXLYDBOQNL KWAKDTRKHZ VHEHRQWKH\EP H\WMIP VDV GARUIEHGLQGHRANRD> @R \WHRKHUS JUHP HW

, KHHB HBRAWR GHHAMWHGHIYHY R 568 6KDWIQUASHRWR XSW>@R WH368 V DVIRIBZ V
LQHWXPBHUR 568 6KDUHDQGRHRUP RIHGHIVMAY \ HOW/R >@RUOW \ HOW/P D EH
MBIJHHGDQGGHIYHY ZIORXUIQ4 R \KH\ HOUV \HBRMG

, KHHB HBRAWR GHHMWHGHIYHY R 568 6KDWVIQUASHRWR XSW>@R WH368 V DVIRIBZ V
LQHWXPBEHUR 568 6KDUHDQGRHRUP RHGHIVMHY \ HOW/R >@RUOW) GHIMHY ZLORAEXU
104 R WH\HUV \HBRMS

6LICDMH ' DM
3%$0 (@

6LICDMH ' DM_
A$0(@
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$SSRIYHG DV RI 2FWREHU

$SROORBDDMDJIHPEPDWSRODBG R J HILKHWX E VL GWEERIP'S D KDNG R SMKAGN L GG 8 RT
W KRR O'L K LB R K RRMWHHIGY BGWH I LRAHGHU QW U D GQQER P S DAY HIF X LKA DEB\R V V H R 10 DRVH
1RQ 3XED R P DOVAIRIQ & H G HLQEEX W OV KSH R F H @&/ XIDABR Y H B GV RXQWR O Q.RZU GMHRI U D Q BIRFAVES [
V H F X ULKNARIYD RME ISHU R F VG MV A KIHELHBU @V RWW KHR P S D/Q HIV S R Q B/ DE X & DW I ORRPS DQ@VE KBH6 D Q
QRQ 8V6 FX UL MNMWKPWR KIDN/IL\HID G D QOW BR P SOL\WKKIR/O DENS KUHH T X BUR 6 H 6 R KI@IRBVIX@WH U |
YLROBW KRB F X LOLDAEVHRD Q GWREHR P S DG YU WIRR W IKYOLQ@IGU L P 56 QO QWAL HS/R UMKSEAWH Y MK
3ROLF\ FDUHIXO0O\

*HQHRPICEBWDRQVW 7QNGGE U

7,67+(&203B1<182/,&T+% ,)$1<&29(5('3(5621+%$6$1<0$7(5,$/121 38%/,&)250%,21+(
25 6+(08675()5%,1)520 75%$',1* ,1 68&+&20%1<766(&85,7,(B5 ',6&/26,1*7+( ,1)250%,2172
620(21((/6(817,/7+(,1)2509,21+$6% ((13523(5¢',6&/26('%<7+(&20B1<727+(38%/,&1" 7+(
27+(5 5(48,5(0(176 §RAE+ +(5(,$5( 6%,6), ('

'"HILQLWLRQ RIHG\BHIHAR QAR Y3HHKDH/ B R O RFA

, QU HQHD®LA V LIGBHIQS H U YRS R V V HR/W BIVF F MARMD W H, DL B O P DDVAHRIQ BHGR R Q F H WERHRORIS C
L Q F O XZLWDKIRDPW, WALSVR IGRIQRBIMQ D JH P RWWYX E VL G E R O OHHVES/SD Y HRIBW K H @B G/MOE U WX E V L C
FR O O H BW/KYHHWHKKOD REM HQO®L V F ONRRYKSKE E GA.BW HIR @ G X X0 REJ P'D WQ\RLQB B \E W/ X E NMHREML P
SUR V H MXQMGIER @0.ICD EIRGLQM\D 1LI@W U D Q V D BWQ PO MKIDR M D @ AV KHH F X LIRIW IBHR\P S DZG\H\@ K B ULH
SRVVHVVLRQ Rl ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

7KLS/RODB\S LRI VP H P E RUW KER D RG\. U H RWREHY P S DIQQ F O XZG MCKIRLXPA. W\D FEHR®IG L U H R\
$SROSBR DQEW K H DR RDRIGLUHFW R URILFHRUWK&RPSDQ\HP SORRHW KSR P SD Q\F H U W R R X (
UH S UH V HRUWQIEWM IS HHRE MUY VIR P S G\ D WH) R Z ORIGD W HLR.® G X KO R P DWIRQGRR P SD Q'
ZLWHK YV S\HS\W U ¥R Y HEWBRUHJIJRKOYHFWWRQR X DIQRHP ERM X FSKH U VIRRPTH G LIDPLBK R H V IZG k
VXFK SHUVRQ DQG WR ZKRVH VXSSRUW VXFK SHUVRQ VLJQLILFDQWO\ FRQWULEX)\

3 PPHADMICPLO" P HIQV D &RYHHG 3HIRIV VSRAH FKLOBHD) WMEFKLABHD JUDQERKIAEHD STUHQNV JUDQGSIUHQV RSSOV MEQQIV OQG SHIRQY Z W Z KRR \KH
&RYHIHE3HIRQKDVDQOERSMHRUIQ @Y. HDIRQKLS



SHUWHRRR VXS SRUSK U VRIQ L | LFFO@WLUI\GIRYR MMS HURRY Q W IRWW EROKTSHE VAR BDUW QHQ@ KK
V X FSHH U Y ROH Q HELDDUOMQUHRVAK V. B FSKH U W BYY U X YAW W B BVKHLVE B FSHH U Y R @1 [ H F XRWRWK L FWKU D Q V D
W KHR P S D/ HIF X WDLUBHL H MEE\W X SKH U \DRQQG D QR W ISH U D RP@ E HE H V L J QUDRWHL VIR L E KWV KRHK LEIR P SO L
2ILFHUZHILRHGHS BU \FRRYWEABGR WHKRUHJRX8Y HFWWR QR X FRR O O H FVALL M WBN&R Y H BHHIGV R
&RY H BIHIGVRIQE UHX E MHFMM$ 0 &R P S O LIURFMBRB X U S RVSHW VRQIBGH F O HOUER Q BH F\W LIY B!
3$FF HORY HBHIGY R QW KOHVRG D @ K3-R X B WI H U HQUAKELRVO MPR KHH F X LRUIW KBHRWP S DWK\DL@Q® ODXABVHH F X L
LVVXHGEWER $SWKHQH RU DQ\ RI WKHLU VXEVLGLDULHYV

,QVL\@HDSUR B L EDVGHRBNOPEGWR F VWX D DB \DQQIQ V L7GHHD O B R NLHAVO O HRIDIDQ V IRABHHW R IV LISH U W
GLVFORWHK IDEV FIQWWM® D PG FH S W DR Q X GZ IQH WH K DB H J L WQIR IBER B RZX ALIQ | R U P IIRWLKBHOU SR
FDUURXWIKSGR P S D/EWV L RHVIE XUV YMBOWRQ GLVDORNNBHYYWK®IAIQ IR UPDWIGRPDFIR® LG |
0D W HLR.® G X B0 R P B WIBREQY R WHKWMW ¥ R @HKEHD VRIVD W HILR.@ G X B0 RU P D MOLERLODY. XVAFKD VAFD[ W |
ERW/N KW LSSWISH UWERKR W KDV IGLNVE QRWH G HR UP DWBRE W LS SMKB V [GLNVE OWRXAIQ IRUP I
3HQD OWSHEKH WRIE RMWKWHL SGHULRBI VHQ W HW 8 H G DYQS U RR LRV KEHHQ HWIRWY KAHL S\BIHFHA L, RVQOR XEC
QRWHKAEKL D@ Q V IS B U R @0 LRDIQ RBMF R Q V L B&RNHRHHIG\RRIQ V L 16 ® OM KD DR QIGVR/HD AR X V H |
VXFK SHUVRQ PD\ EH GHHPHG D 3WLSSHH  IRU VHFXULWLHY ODZV SXUSRVHYV

3R W H 8 WQ D RVIQANVGIHE L R O DIVQLFFORRGH L V RIDFGEQL\Q D@ B @BL YIL Q HAD F O XGG IVOHRRIHRIB
S U R DD QRHOGR VIVHRL G I$ S R O DIRDW DDSIS U R §¥ WIMERYHH Q ©/0 HQ B DGUHUG 5 @ (PO D ¥ AR Q W UBRHAJY
O L D EIRDMWN\D & L RO IZW FHRW HRUWN PID@ESOYSHOQ D G WHE HYELHOQ D PIVR[MMSGIE V 8 DDEW RS ROWG RY H |
RIL F DWW KBS H U BIHVURAR QVQKHHEDMWIR DINSIS U R § WIMIRWHH LY \WGUHLUGLL @D D@ G G LW BIR W HFQUAL PI
D QL YAIOD E LRAH. QWA HIREORYGF H U W DU DX P VSSIRQFIBRE HD E @VHB H F RDYGB@ R ILIMGE D Q Q V LDEHBR O @ MK
GDPDJHV

© LW KREKINWIRGSHH Q D @ WHDIME/HL P S R ¥ HRGV K HIUGY/ Y IR0 RW/IKBRYO E R\Q V WILLARX\REN? P H G U B /R
I[URWIKAHRDRIAUHFRIBEROEIR $W K HRQHW I$1S B O/OKHE V L GW BY/BHHHAWIS @ WP LEA BVSHS30 L6 D BVOHHU P L @1

HPSOR\PUHRRNGHR P S DROE LKW H V S\HAF MR P S D/B RIQ V X QW S Q WY HRUMCDGOMLSYHARGMQU/YFW R U §& DWKI
UHODWLRQVKLSY ZLWK WKH &RPSDQ\

)L Q D D@V WGUHIJE RIQD DI H J D WIH VM@V KSEK E © RIS K/HH F X LPLDAULNHARVQY1 Y. LHYQHBHR P S CDQRIGNVW F X U
ZKLFK FRXOG KDYH D VLJQLILFDQW DGYHUVH LPSDFW RQ WKH &RPSDQ\ DQG LWV



'"HILQLWLRQ RIH)XOO 'LVFORVXU

) X OB V F O\R WXSHHHE OH B H PHD@\QR IW K R O O R D5 Q BU/H/O HR® 6 FEZ 8)GE O L A IWKEHR Q Q V VB U R
HOHF VWPHR @SR HWVH/O H BV ENIE) D W LZR.QUBHOU YW RIHR V VRURDIW H WIRDKEWY H 6 W@ D W HE GQRIVR IGHR P S D/
ZHEVRWSX E OLIOFZ QWAKBH6 6 H F X UL (EFHWD GRP P LV W IEDE VX KOG L V F OFRD/GKHDE X U UHHGRIGW U

. 20QW KRW KIBIQDY S H MWABKD X G L HDQ FRIU D MLSRS H D RIMAFHWLLE @ V FXKIVID ] 10 @ H GIRGEIRIVX D MLYIX (
GLVFORYXEWH [(BUFRYILURPDRASRA/ORILRP SO 2NQFREKLHIJIDROLFHRDEH | LDHGR K R QO
FRQVLGHUHG IXO0O GLVFORVXUH )X0OO GLVFORVXUH DOVR UHTXLUHV WKDW WKH

'"HILQLWLRQ RI ODWHULDO ,QIRUPDWLRQ

TKHUEGRULIKW HR®HWH U R KRRV WL WWWIWNR O P DSV DR E G HH PHEXO DWH,QUBROP D
WK HBWX E V WDLQNHIONGIBRME R Q DE DHE/RXEUSQ VL WHHS R UMPIDQWIEH F L WRR Y HROWR OGH F XRIE WH
WHKEB RW L NWRD YDHRIITH FR@QV KPHD U IS W WAFIW K/HH F X ILKLVENRR/D \E HG LIL F X QVBWA KWW D QVEEHRMWE H 2 R H QAU
LQIRUPDWOWRIQWU B O P DMKHRUHD U LFRDW H JRIUQ HRW P WADRRKID G P ROWEW HID D@P®/ HWIBO P L
VXFK DV

f (DUQLQJV LQIRUPDWLRQ
&KDQJHV LQ IRUHFDVWYV RU JXLGDQFH

6LIJQLILFDHUW PRIUTXLVLWLRQV GLVSRVLWLRQV LQFGXGEL®U WROLHWRY HQ\
&KDQJHV LQ FRQWURO RU LQ VHQLRU PDQDJHPHQW

6LIQLILFDQW GHYHORSPHQWY LQYROYLQJ FRUSRUDWH UHODWLRQVKLSV

& KD QU M&E&HR P S DV YW 0 IXGHRWIRRWV L | LER V\RDBREQWNRREHR P S DKW BHR P S CPD\\Q O R QU H B!
DQ D X% LUMHSR UW

t (YHQWMAV D UNGKRHR P S DV HIF X UIIRW [ BIF/SGHHI D R YW @V R BX URDVERGIW FXURWHEB W P W SR Q
S O D\QW R/FSNORLBWVKVD QU@ Y L G HKQESQM/MAMUHL J RW W F XKIR & MDUREX E @ 1I$FU L WIDVRHG/H RM T X
VHEXULWLHYV

H +H+ +H+  +H

t 6LIJQLILFDQW ERUUIRZLQJV RU ZULWH RI
t %DQNUXSWFLHVY RU UHFHLYHUVKLSVY DQG

$ /DZVXIRMAKURDWZYXV XDWERDMN E V WHRMWHMDMDLER @GN | L IEIHYW O R 5 @RQIMYW W @ VXK
ODZVXLWV

TKHERQWHRQMD U QX G WWID HF R QUHDBIQIERII \E WHIDW BBIBRE X U S RWHKBHR O IDFQ Z F\R/Q V' \
ODWHULDO ,QIRUPDWLRQ



7K 13\R O DO\W 8 S O\LRDW HLR.@ G X D OR. & PDRVRLYRI@HHGRAECD L QMERR X BRWHHP S O R\ B HVERME \V H U YOI
G L UHRMRER P S DIQKN O DMRQRW KHREP S DSRW H & WDLPCS® IN X FRW KEHRP SD QQ A ® X @ XEIX V W R P ® UPRC
VXSSOLDOYWQWILWAK L FKRHR P S DRD\E HQ HJ R W DWW D Q YOE YALIRER F E L Q B WLLLR QN Q WDLMIWRK L FKE
&RP S K@WQ Q G LRIGI EVHRFEQW H R O WR PG N X L BQWHEHR DRIGL U H B\& R Y M JHHIEWPR ) RANH FYW D Q V D@M
V H F X IRIDVQUHXRAV KRB S ZEL D@ RV V HR P DRAGHUR @ G X DOR B PHRQRHY R EFRP S MQKDDR E W DLLGY #
FRXUVH Rl HPSOR\PHQW RU VBDWYIAHVAHVUK GHWMED G B/KG D@ SWKHVRQDO WUDGLQJ SR

,IDQS HUKREX H V VDLYR® ¥HD W H UR.IDQILRA\P B VR VK@K R ¥ QG \WOR WRR&R P S O L2DIQ F HWR&K |
&R P SO 120IQFHRIK LR/K HWH V L JRRHGIO H FANRIPYSO\ RGBSR /@ RIJHH I 2OL F FUREK LHHJI R OL F HRIK LR/K H
GHVLJQHH FROHI®POWLNMHOFODULILFDWLRQ

6SHFHIEPD @HSR)YDO SHAFMQWHF FRIWYV KB Y3HHW VR QV

7KLV 6HFWLR@GFMB\O\WOERRY WA G 3HUVRQV ZKLFKHLPHENSGR \BIGIU RR ¥FHUMW® 3¢ WXEY
&RPSOLDQFH DQG OLVWHG RQ 6FKHGXOH , KHUHWR R®&RHUOW KRP HOLDENFHHIWD R'IG V)
FRPSOLDQFH WHDP ZKR DUH WR EH VXEMHFW WR WKH SUH FOHDUDQFH UHTXLUH
$FFHVV &RYHUHG 3HUVRQ H[HFXWHV D WUDQVDFWLRQ LQ &RPSDQ\ VHFXULWLHYV

WKDQ LQ DFFRUGDQFH ZLWK 6HFWLRQ $ EHORZ PDNLQJ JLIWV WKH SODFLQJ

DUUDQJHPHQW WKDW ZRXOG WUDQVIHU WKH HFRQRPLF FRRFHUNVTVXERFHYHRE REZQWR
KDYH DFFHVV WR Wb V&RDSD RPOVBA BB LW VIWHR T X H V W YSLHU WK ® DEOR WRD@E\IQ J VIV W i
VXEMHFW WR DSSURMIFGO\EX &RFSOHBQFHUVRQV ZKR GR QRBHKN R DG FARKIVEW R BWKY
UHTXHVWYV ¥LD\MAQWL RMIDO GARRW KW VERE @EDWBUY X FK UHTXHVWY ZLOO WKHQ EH V:
FRQQHFWLRQ ZLWK D$BFAXWY \&R YR MG/B BBWBQD UHSUHVHQWDWLRQ WKDW WKH\ D
,QIRUPDWLRQ DQG LQ WKH FDVH RI SURSRVHG VDOHV WK D8 SWKH NG AXUD®HM\Z
D OLPLWHG ZLQGRZ SHULRG RI XS WRLQBRZL®HWIVRG D DNV GXHSE@H BVESDRAK BT BIR WY
FRPSOHWHG WKH WUDGH ZLWKLQ EXVLQHVV GD\V RI DSSURYDO RI WKH WUDGH

&RPSOLDQFH DQG UH YHULI\ WKH QRQH[LVWH®FHHR M DR\ Y HHR\HWE U3 HF WM R® & HRER P K I |
,QIRUPDWLRQ EHIRUH WKH WUDQVDFWLRQ LV H[HFXWHG WKH DSSURYDO VKDOO

REWDLQHG $SRFIHRUWY &R YOHH HHGF SWWLQYR @ WUDQVDFWLRQ LQ &RPSDRO WREBHUW RIEY

6SHFLILF 5H VARYHBWSLHRUQAR QRU

$ ([FHORMWKHSDRWH GHE W LR H U DIQEEX E NMHBFE/S U R WBIR® S O LORYFHHBIHHIEVARIY RAAD J D.J
D QW U D Q VIDFW\RLAMUSR P S DAYHF X U L @ E 8 B IUF KPVDHOME\K U DD DFBRYMBG HILQ@BEFW LK @K
&RPSDQTKDUWHUO\ EODFNRXW SHULRG WKH 34XDUWHUO\ %ODFNRXW 3HULRG W




FRP P H QR K M G DR W KPHR Q MWEK L PIQIL V AR DURM B4R P S CHID G QBQ G \K R XIIWVWHKUHH O R DWKEHR P S D/
T X D U \R B\ KLDYD QLRLIRQ P D@WS & IQV/H/O ) BIG IR WRIHOM ROAX ¥ K V AXO® UMGHED S H U RRVGAHD QX D U
% O D F BIHRIXIRAEG H Fo%h D O F IIRXMRGH | L QGIIEF W LEREH O RZ GR'8 H:QL Q G R UL R GWKHHDRSW KUHH O HEYCDDDR
SHULRG DQG WKH FRPPHQBIGRIZQ3M R R EX8HIY FRPPXQLFDWHG WR &RYHUHG 3HU'

% &RY HYHIGVARIYRID JD.IMU D Q VR PWS IR OXVQ DWANGUHR GXRIFEIV\F X IDIMMNH\R I F O XEEXQOF
O L P LW/ GSHK U F IRIWIHR 1S XRVS W IRRIGR/Y HEGBMMOR Y H BHIGVRIGBWU R K L ELRWH®& UW ¥ R P SIMPF X LR

HQJDLGWUDQVIZRWWRMHLVFUHR®RQDIDHERKQE 30DDLQYRGRWIQRE SDQ\ B-DULHGEW E X H
DG HILEHGRIUL LW KIOMG B MR IV HRMD UGIH V L IDRHCG B BRIV HIWQ G H F U H QWKRHD U N'HDVDRKIBI R P S DVGH F X U
L Q F O XECXQERM. P LWMRHZEDRSH [ F K DIDIWIH H P HHQUW YV B\ E X H DWRHSIW LZFDQU D) @ W W ) WARFDN GWAVSINS U H F
ULJRWY P L& WR WD OVE H U LIRS KYHD ORKIE Q1 T X MWA X UMLXA\FEKWY K&R P S DAFRIP P /@ RFAALS/U RK L |
LQF O EGIME® RW. P LW GD GCE&RP SD Q\ B RMGI\GERQW WADVQWDFWI QS G I SINDLGL IREUZHP B Q W H D R
VZDBQRER O GRUEMW YWKEWYRIKW BRRERMD F O X\B KUHH F RIJSMD @ W L Y D5\ E X HLLWWDHGIHQT X LD [RQV |
H[HURIR/SW URQ QVHGBHM T X LW\ L GPHB@\S RYHSR RYW K HDHTXLWOD QL @ FFR U G DWW RIF W IRRV@K
3RORFLIWKHWQW39)&& R Y HYUHGYR®H | LDHGRY® R UMKR QFHY HUK BR B V H RO H\HBTAY F HS
RW K H DBISWUHEY\W BH L & R PGSL D DIFLHF B Q&K LI 2O L F BIQRQ GX U D@B H:QL Q G R U LARIBGS U H SYCOLWEL
IR U Z BB QWRAEY W D/Q R LD DIQ VFORFWHLIRGRID V W V B U B QIBRR VAK HIDJ J U H 70 WIHEBDV 1S kb1 SYTDLWGL
IRUZPRGQGWRE REWW DQ\WWLDODO VB BW IHREMY X RKR Y HBHIGY R QR W K/HK D B MMEHR P SD/ERIP P R @/ |
LQF O X¥®D®R YV H RIQYG H UDN VGIF)GDWE D UBH/Q H | L IRZLADHEEOM X FRKR Y H B/ H IG\RRDX RKD \8 H R Y MGHDGH
FRQ G WRIGRQH. Q¥R H SYCOLWGL [RAZHE B G WRADXEAW W DVQL\W VD DD V I RARLYRH@ HIGWK@ D ®U R YOLG WD
Q R WRLIF M FSKU H SYODLWGL IREUCZHB B G \RADYFEAY W DVQ\R LVD DD VIDFIGMAR WP/ KK LHH I 2OLFEQEHQWE N
ORFND X$HHF X BWV DLENRRIDGG\U K BHBE& VB RPRIGL U H R WRRIAP L R/MW KEHR D W GV H WHIO GAURAHMD ¥
RBR W IGHV S R VR BVQR Q U R\PX FXD R/IBl ROV K/ D B MMEHR P S DM@ RIP P R @/ FEFHND H I LIRZ Q B OAX B ) & R Y H
3 H U \RRYDX FXD WRHW KOHY R L GIQ R KEDB 9) && R Y H BIHHIG\HR I FWRW WS (O i SYCOLWGL DREUCZHE B G WRIADYEEAV W T
VLPLWDDQ VIDFIWRROD N @R W OHF WZ IRW@K V SHADWSKU H SYDOLGL CREUZHE B G WRADLFPA\D D D) Q \WWID IRADRAKRE)
G HH PDX U F RIMLHR €@ GIHIUS O LW 1B EXOUSL AN FDKF WZIREE! S U 1DV H © DY D IV BMHEHR P S DAY HIF X LDLQTAL [
V X E MWRFKBIR/O EB 9 ) & R Y H UHHGVIRIOD & R'Y H UHHIGVIREBR MOEBN K H & B UPHH P E IRWWVISIS R 0IORG H UNW KR |
W ISM K 19Q B D J H PG WVE RPHP L\ QZBKHK D YDRYH DIVWH DRV H U ZIL FHB R MRS5S R/UK HDQWHAHL R i Q W Q W
SUHSDLG YDULDEOH IRUZDUG FRQWUDFW

& 7KIBRPSDIPQO\SURKERY WRHHIGVIR@WQ JD 1G9 U D Q V D WR &RNABIDVF X WZLKM IDGVKVHX G J IRH-
WKH &KLHI &RP.FGIWDRBHLRLH I



/HIJR2OLFI®BODF SR X RRVGHUDAX D U WHOLDORSIIR X MBS H F% D O F SIIRXMR G\S R J HAN. K\MAGEX D U \We-OLDCR
SHUIIRBODFBRYMRE DU U DR L RGEKAG®RP SO LDIQ FR W K&K L HH J O L F A D \V W BIYWHR@EQ T
% O D F BIIRX MRE@QW L ALY X FRUCL FIMWR GHV F U BKM& RIQE R P S O LZDIQ F B O K BW KDHX W K R/RP W RWHHYV W UR §
WUDGE&RP S DHF X LELIVS SIVR & Q G W IHCXMWR HQD OSF H U WA KR/R/Y H BIHHIGVRIGR/D YEHH KEQH VL J @ X
&RPSOLWRRAHX EMHEWRURBDIVU UWKDMWHQWHO®HBERP SDQ\ GLEWH P LRIB R R @DWL B@R Q C5 |
LQIRUPPBRVLRHE B U@ HR VO\RU DINGHEW. RHILD Q V IDFMOMRLP\ED QY X AHKY HW YOHH FW B G L Y IZ& BBDRW L
H L WSKHHWY RR\B\BIG'DR G R L F H P RIGO | R URIWEUH V W U \WK R FEQIZR WAHKED Y\HGQX U DQ@JS H:QL Q G BH U LIR@
SHUYRBRPHY®RYVHRIDRMHLRQ G X E0RKP PWWRWQ J LIPIQW U D Q VDG WR GNQEIR P S DAY HIF X U
Z K H WR®BIRIWEHR P S IKPWP S R RMGI F R P P HDY 18 W SH R MLLRIQE IRQXDHW \BRR@ S O LI B Q WHDMWUDEK W KW B HW)
EURN HUEDWMHID G L Q ¥ W B O BI@RIEA R Y HYHIEVIR@F O X B WEI R L GRO®K XEKH Q RRW K H U BIS\RW R/t
&RPSDQ\ LQ FRQQHFWLRQ ZLWK LWV SROLFLHVY DQG SURFHGXUHV IRU SXUSRVHYV

$Q%RYHYHGBZRK& DYO D BE GRIWWRHBUS HQ V W U BWRIR IQ0OROP S DVH\F X WIKVEHEGHIVH V S R Q MR
FDQFHOLQJ VXFK LQVWUXFWLRQV LPPHGLDWHO\ LOQVWXXBELBYWOQWRJWWWGHFWLRQV

( $OORYHBHGVRIQRIEGED UW L FOOBPWRY RHEHVKCEHS HD URIB QB D LAYV D Q V D VR B § D/
VHFXULWLHVY RQ WKH EDVLV RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

) &RYHBHGVRIQW UGIL UH FHWIREXRILFHRY EHQH IRE QDRSS R GRABRV K HDQUWHX E MHEES R R\
W U D QV R 6 GAHHRFQWL B Q Q\8 KUHH V W UL I WUIAERH/F W L B @ W K61 F X U(L WH_DI G F AR | W R(HF KD GEMZ L\
UH V S\HFKSHEK U F IDIVED R N H F X IRIMBLRHIRAIRY K HEQHHF W L BEQH Q H BRBE DELWMRW RRU EHQHIRED
| URPR Q V X P PEDPRALEXIU F IDMVED &Y D Q IDIFM. Y RQ P S IVQ M X WIMQSHWI R FOGHW X DR Q VBIQUS U R FLDAC
WKURXJK VXFK WUDQVDFWLRQV E\ VOSROIGRCRMQ B XD Y \D B SE LEDERWH WHYE@HLE \W K H

*  ([FHS®R QQHEWRSRH SIDLUGEL IREZHP B G WVRWIDXFEV W D/Q W LVOUDIDQ VEXFUA WARD DY BR &R Y H
3HUVRIQA UGILUH RIRRLAHDG HILOQBEFW LR R IWKHF KD GFWR I$ SR (RIRV KHBHFW L RG LY [ GX
SURK LIEJR®8 8 GAR® $ D/G\F X WDLWRLCHO/DRDD B B & R O G/IXQK F X U IQIF DMMD F F R X R WH BJHHGV@RRUN V W
EWHKRUHJRDSDHE&RR S D/\F X IDLWRLOHYDRDO RR@ R O & FVKH F X ULIQP DRMD FFREQRY VEFB® HB BH .
GXUDQS H:QL Q GRIZU DR@E KU M F FSIUYERIU VD\S 8 QR/IRD O I YHX FAKU D Q V DUFRAPRIR G O LCDQDEF HDLAR WWHKHDYY
LVXMPKSSURSDRY ID&R & HYHHGZ K & DVQ W HQBISED H B BR P S D/GH\F X WL MMIVIS\R QRH.E DX KIRW H F GRR
DQ\ VXFK VHFXULWLHYV ZRXOG QRW YLRODWH WKLV 3ROLF\




9HU\ )HZ ([FHSWLRQV

7KHD HHO P RRV/F H S WWRKGHY R K L DLW LLEDQMVGIHUGR @ JD P SLOAR 19 RAD W KIBKIHU D Q V D@ Wi R
P DK D EH ISQ D (RIHR® P L WRHI GUKRHR Y H JHHGF B GLHD B/RRY H VR IMWRAP W HLR.@ G X, K0 RE P RWLKRHER Q F
ORWWW KBHH U PR @ H O LKHR & KL J KY'WHD WF R Q V H TR IR H D GL@JIO V RU H ONHKEDWE \B'G E @ F ARV RGP
D E R KHR P S CPQ\J KW HDQ LIG R\W O W HLR.@ G X K0 R P (BW RRIMXHE V WEDIWRNOIQD) D 1Ay BAHU D Q V DK
HLVWRIRSHIU V R@DAHAREMQ B0 & R IR F X\RH U RPR P S O IZD WHKAR/O IKRW L P FO\Q QRML@HR P S [
VHEFXULWLHV ZKLOH LQ SRVVHVVLRQ Rl ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ DEF

7KHDHUHRO L PR @VW\RVHL RHDW U D Q WD iAWMBRYQ)L 1 QH/UNGLHDUA D@ L O H WD W R DA IO DKMV KSHD RWF D V|
6(& LQYHVWLIJDWLRQV DQG ODZVXLWYV

7KH RQO\ H[FHSWLRE&\DWRRWIOIRZEROLF\ DU

$  ([HRL\RHR SW ILR/@WKIHGBI@T X L0 D&R P S DLY/\V XZIDE U RQAVRD Y H BDIFARR@ Y H & W B E DEHF X
1RWZLW K \D\VQ D\ URQER Q WVUHDRIWMIN KLR/O LHH U FR.V MARRFSNV LR @ XIDGIHQT X LAWODHJH U FRIERP ST
LVVZBG URQWWRQYHRIDERQYHER/R S D/MBNF X UGIVD FID VY LW X DVE KR @WRHV IS 1D UWMR KNHU D Q VIDW )
&R P S DDQQ\G KSHU LG RIID\RWD IZ L WWKKPHD U NEHXBAW L [ HE3 W KPR IW KUHH O HRY SOV BVR @ UFD® WO D GU H H B
H[H PISVRW KIR/O ZK\LH H P S \8 RIS SVOW K/HD R B QW H F X LMV XIBBVX FH{ H U RIBVRQ Y H U Q E R QSGILQY.
W B3 F DV KIOHMWR RISW RRIG D V KORIYYH IRMERQY H VW E E GIHWINKMAF R P S ELUKBI&IDS R U VRIVRIQHK D
LVVXHG XSRQ H[HUFLVH RI DQ RSWLRQ RU FRQYHUVLRQ RI D FRQYHUWLEOH VHFX

% 6XHQGRMKDWWKRIRPSDRWYWZLWKKRE®ILQ DM MRXQW H QRAVKLOLUWDAVEHR P S L@\D W L V RODFQ
W Z[L W K K RRE®LLQ IX\8 RRIYM W REME R Y HYHIEWR 8 ¥ W U WHREN.G\HA W U WHRFBNG KT X L W \ EDDARGY H
&RPSDQ\ VHFXULWLHV VKDOO EH H[HPSW IURP WKLV 3ROLF\

& 6DOADEXKUVIWEBRGRYHE 30DRXULVEWDGQR BPNVIER Y HYHHGYRYH O & RQ $ DVGH\F X UALKMOLM
DSSURDKGY DEJWHHKLERPSOLNQFRW KK LMHIROLFHUFR Q IRWRWEG TXLURBHRWIVR QE RW
&RGRH)H G HUHDIX O DIMWKRE@Q@IIHFWX DR ULWSWHIP E 30D QG LERQIRWRBRWYRW KHUI X L U IGPMHIE
DSSUREWRNPS DL@QWR G HV FUWKMEGDPH PISMRW K3IR/O I6EHH XLGHORWEHIERSWOBBRPLQLVRIUB YV

30DQV &RYHULQJ &RPSDQ\ 6HFXULWLHV"™ VHW IRUWK LQ 6HFWLRQ EHORZ

" &HUWDULIDQ V DR WL ROMDH) S X Q $ RVID'D VR HER\Q DGIHL | W R P S DVH F X LA\ W& RI Y H B H G \WRB
YHKLURQHHMVWDWH SXOWDSHRMHEIP LOL P LSDHIGV Q AUDUKLLIFOEDGHRW LL R QL@WAKEMO[ H P BUR W K
3ROILAL W KWUDQ\DISISU R YIHGEY DE\RIRP SO L DQFKHI Y HV WO BRWGE € F L VRIR DNKU D Q RIDWDH. HODA
FRQWUROOHG E\ WKH &RYHUHG 3HUVRQ VXFK WKDW WKH WUDQVIHU ZRXOG QRW



FRQILURHGEG WLERP S O LVDKOHRY KZL QBS/M U RVLKIU D Q R LD (QH HWNRHRO@® W K H WALD/GMEIR B S DVGF X L
GXULQJ D %ODFNRXW 3HULRG

( (6337KI3\ROGRBWRE SWRX U F KRDE/RIF'S DGAF X IPLD/ERHD\G! P S O REHHKIR Q GWIESH / (P S O R BMHR
3 X UF KDRE LRODPQR W KRS O RAM BIXN F IS DR WEHEAR P S IRUMW X E V L GPLIDRIHKMLYRW L AR L PHD PK®(63 3
UHVXOURBRR Y HBHIGWE B ) LRRBQ W U IREPAAQMR KSH R J S B B V WIRQVD H FRADLGRHW KWL RiH Q U R OLOGN
(633D VXFHOHFRYDIRIEHR B G L ILLGIBF R U G DW R IBKJ R J UTKA3\R O GRRB'S SIOR Z H YWBE R Y HRHHGWR Q fi F
WR HQUROO H® MAMLREBGIWR FKDQJH WKH D DRMQ WD PRIYWRI LERRMEDER WNRHWXBILBBB YV S

) ([FHSWIRRQW GDRB BFX P OWHYDQVDBWER BWLLZARIUL WOWSBHRRMOKKLERPSOLDIQREAKL |
DSSURPEELYRQRQGHW UD R B GU RORM VREBIQF PISIDRIO (RAR Y H UHHIGWRRR P SAA\WDK R XRIVNGRHEIL Y F
VHWWOHPHQW VKDOO EH H[HPSW IURP WKLV 3ROLF\

3RWWPZQIOWRRQYDFWLRQV

,\RXD UM RVVHRUDRGILAQ G X K0 RE P ZWH®EHWP S ® RRW H U YULHFGID W WRIQ WP K FTERDARMU
LQ &RPSDQ\ VHFXULWLHV XQWLO WKDW LQIRUPDWLRQ LV QR ORQJHU ODWHULDO

*XLGHOHLERSWIRBG DLE VWUDWLRQ RI E 30DQV &RYHULQJ &RPSDQ\ 6HFXUL

$ E 30XKLMKS L FDIDMHR URPDF R Q WVEMHMWFAH@I@V DG ® LR/ HEUU R P19 & Hi Q W H Q BHEHVY KLDQW |
K DR DW HILR.@ G X, F0 RE P DWRREHR P S IR R P S D/QI\F X UAAKIHHOMARHKALR/O E R\Q WIDXIL @ W IGRIDEHE R S
D QEBG P L Q L VRV UED VBIORDEW\R X D YDHT X H V WD ERQEN 3 O DO HPR/GI\WIEHN &R P S O 1201 Q FIRIW KHK LHHIJ [
2IILFHU

$PHQGPHQWNLNAGV

$QDPHQG FHERMG\L | L F\WW W KERIOW K\EGOX E MVHWRFRDIS S U R MID@RKW KHK L&EIR P S O L2DIQ F MUGHK LHHIJ [
2ILFEQWKLIIR P L Q DDMIERIU B R/R Y H U QEORFAAH. \R W/ HMAHRGRI'L UH F RIIRUR/OWRH& *& RP P L W SH\AD L YR-
WKIROLRD QI [HF XRIL¥R@E UH RWRQHR P S DAXK\EGIOX E MVHAFRDFS SU R WWOKDE: * & R P P L VD\QEBQZX D L Y RIMAK
B3ROLF\ IRU DOO RWKHU &RYHUHG 3HUVRQV VKDOO EH VXEMHB VR W R/ RAFK BLKBIS3 UR Y1

I/ \RX KDYH DQ\ TXHVWLRVHDERIXMR Q/\W DV ¥ ROHLEBFHKLHI &RPSOLDQFH 21



6FKHGXOH , 2 6XEVH®IAHG.HY BHRWLRQ
$WKHQH +ROGLQJ /WG DQG LWV VXEVLGLDULHYV

SHULGIJH QYHVWPHQW *URXS +ROGLQJV //& DQG LWV VXEVLGLDULHV




6FKHGXOH ,,

*XLGHOLQERSIWUBG DIGGE VWUDWLRQ RI E 30DQV

8QGHXOHE RIWHKHFKD GFHO DRV W RFN KK® OWGCHRMRFBNQ W K IQW L BKRI M J X GRY OHDWYHLR.(
3XEOQOQ R UPEBEWAKRDR Q H WKIIVIMRYX R V HOHOF X UPLDAH VAW DIE @ ILLVUKP DGVH.IYANY R @ O O HQ B VGUHIJE K IHE \
DGRSWLQJ D ZULWWHQ SODQ WR EX\ RU VHOO DW D WLPH ZKHQ WKH\ DUH QRW L«

$ E 30D\WQS L FDIDMHR URDF R Q WEUHIVEZMA i 1€) V IDGMELR/W HEJU R N K B O B R\EWH Q W HQ BYBWV L 2 K H
W K V IK®R® DW HLR.O G X B0 RE P DWRW EHR P S CRIMWW F X UHWH B RV U DZG. 6 FX Q\B LVBWHKUH O R DWW
0DWHLR@BX E QQ FR U P D LR Q3 O BIY W D EIO® QYGH G IY W i S X LI WEROUVID ZALIMRRORI G L WMV L Z K HIS H U V|
XQDZRODBW HLR® G X EX RE P B WH BM@WHL\ P DGVH. I VHLAMWMINGUHIUS Y 8 @ F VWX D DRDHGEHK U V WIRQSAD
DUH H[HFXWHG DW D WLPH ZKHQ WKH SHUVRQ PD\ EH DZDUH Rl ODWHULDO 1RQ 3.

$ E 30DBIQWHQW®&RY HYHIGPRYM WWWIRO O RZRGQINV PR QG EWHEK& 6 HFVBLERQGH T XE\
WKH &RPSDQ\ 6HFWLRQ % OLVWHG EHORZ

$ )RD E 30MNRURYLL@IH U P DGH.NAEIHLWOMQ B DGUHDUS Q GSHUH V FENAB K B GE RWKH KD @ FMV
IROORZLQJ 6(& PDQGDWHG FRQGLWLRQV PXVW EH PHW

+ *RRI®LWKIS OB R\BM QW HQWER RGL VEGGROM DR IVS O R FK HRIRY DBXD HE D QEBQ Q V PN
FRQWLQXH WR DFW LQ JRRG IDLWK ZLWK UHVSHFW WR WKH SODQ WKURXJK

+ 1RODWHLURQ G XEQREPWBR® R\EWD G R SBAXXHWE @B MQU D BILQGIRQIEMW L B K HVQ K. I V ILEHRLYK
SRVVHVVLRQ RI ODWHULDO 1RQ 3XEOLF ,QIRUPDWLRQ

¥ &RROLQJ RILBHWIRE/ RU SXUFKDVHV XQGHU D E 30DQ PD\ RFFXU XQWL:

R YRBHFWLRXGLY L@ XBIOWH.W KH. Q H WK D O HG B\DRIO O QW KG-D W KBHD D@ G R SRVRHGGAL | RY
WHUP LIYPEWMBR E XV LGB VRO O R IGELY F OFRRMW }HRHP S D/QL\ @ D QUAH\DKIDMVRW P 4R YRUP .
FRYHWLKDYD U\EHUMKK HE 30ZQ DGR S SWHRGY MEKHD@ QN Y HQX\WWSKH U Z R @ 6D RU H DWKRIQ
KXQGUHG WZHQW\ FDOHQGDU GD\V

$ P RAILFDNRQ RURKDQIH W \WH OP RXQVSUFH RUMP 1QJ R \WWH SXUKDH RUMDBI R VHRXUMWY RUD |RP X@ RUDORIWP  \WWDAGHMP LCH/ \MFK SOUIP HMY TXDOLIHY D/ D

WP LCDNRQR  DQH MY SO 05 WHFRIPAUMMDGRSIROR DG SOR \WHIE WUJHIY DG FRRIQ) R SHIRG 0 RAI LFDIR)/\WDAER CRATGMUWH SUFHY RUSUFH
WDQIHY \WHEP RXQAR VHRXUMI/AR BHVRTS RUSXUFKDHG RAWHWP LG R \WMDQORNRQYZ LORMIIHUDQH. FRRIQ) R SHIRG



R )RBWRKRPESIQVLGEHED IBERHRID LR OHIHHIEY E@H BAKW U WD O H@ BIRW O RVE K3EDIW |
SODQ LV DGRSWHG PRGLILHG RU WHUPLQDWHG

¥ 7UDQVDEWWBRBEEWH URPW KO PAWEHFW KPP RXQUWLBRGD W KO DD FRILRB OXIBRH P X®
GHWHUPLQLQJ WKH DPRXQW SULFH DQG WUDGLQJ GDWH HLWKHU GLUHFW

T 'LUFWRUILBHHY HQW BMAW IQRIG L Y LRSI I CDUGHHS U H V HL QWAKIHVE U R3@ DV KAD VB U H Q RLVt
SRVVHRPDRQILR® G XEOREPDYWERDE R SWISDDQR R G LIVQGRWRY D\E ISH R K L BR.BWLQRH V
RU 6HFWLRQ E RIFWKH ([FKDQJH

$ 1R VXEVHTXHQMW H Q QOWIHHRHP XVW QRW H[HUFLVH DQ\ VXEVHTXHQW LQIOXH
$ 6LQJOH WUDGHLOMGWU PD\ QRW KDPBORMR WK MDD SCRIHGXULQJ DQ\ UROOL
$ 20800@HQVIPEOMRADLQWRUWAKRQHE 30 D@ILY WQ FSH R Y MWGKEBGW LHY FIES WM LIRVBAL R Q
O D WRIRPHQ$Q QI W U D% QQWIOHD WR PP H QFQ QP ROX W K RURHIHXGQ Y LVIDHMOU DXGHIWA KD U (
FRPPHQFQQ QAR P S ORIBMISIE L W K- K WX IVQ & QW KD US@ BW H U P LHOIDUWADH BUV W Q BV HKOHD \

FRPPHQEFO®RVYREW FKHGWRHF X QW LMiyWHKEHH F WAHRYRHO U @ H RIRGO RW K@HJ U P L Q@ DWWHHR @
SsObQ DQG LL VHSDUDWH FRQWUDFWY ZLWK PXOWLSOH EURNHUV WKDW R

$ 3005 YL DRVUIR@VE @ BV U DPGXHARH [ H F X\MDHG R U @ D\WRSHD DIQY L D WU RES\O D QIE0 W H WIBRW Q|

G X U L@/H WDRZ H @GH Q W HUQL\RED O W HFRIUQIH V SRR 16 E& QUQID Q V 2 E WKHRVBIHREXPKH F X UR IV
XQGHUPLQH WKH GHIHQVH

% 6HW IRUWKGEHOWRERAEDEH\ UHTXLUHPHQWY ZLWK UHVSHFW WR E 30DQV FRYH

$OOE 30DRR/Y HGRPE DVHF X LALXVWEMD/S S U FEXWHBS K LBRP SO LDIQ FR W K&K L HH J A L F
LQFOXGLQJ DQ\ DPHQGPHQWY PRGLILFDWLRQV VXVSHQVLRQV RU WHUPLQ

E 30DQV VKDOO KDYH D WHUP RI QR OHVV WKDQ VL] PRQWKYV

SHDWR FRYHUSDOARBD WD\ \f Z MKRTEQ) REQIDARQ/DIMQY | URP \KHYHXY R &RP SIQ VHRXUMV\KDIGRAFRXQARZ DB/ARHRGHSDQ@P LW



$ E 30PQEWPHQBEWERY HUHHGRRO@OWMLEX UDQYL|[ PRIHVKSRIR Y INGHIEORR HQ G P B
EH PDGH RQO\ GXUDGL@ERIHQ

E 30D@WHFWLRIEGLY LRSI R WL BOW U DVGEDVD L WX.Q @B 30 PG VEWU H S RW R/ KeHE L

/HIROLFEWRM@PRVVEER@N D WK DIOW K LKQR XRIV Q L QWX FSKH U VAIROWWMDHR U P Z L WAKKGH &
UHSRUWLQJ DOO WUDQVDFWLRQV LQ &RPSDQ\ 6HFXULWLHV ZLWKLQ WZR E’

E 30DQV PXVW DOORZ IRU PDQGDWRU\ VXVSHQVLRQ RU WHUPLQDWLR

E 30 DWQKDOWR YG IGVH UMBELLRRR BRW KHUS DGR MWL D GRWKIHE 3 O DX FOKD X W K R DEJIRQW
GHWHUPLQHKREHMWIHBKHQ WR PDNH WUDGHV LQ &RPSDQ\ VHFXULWLHV DUI

7KH LQFOXVLRQ RI KHGJLQJ WUDQVDFWLRQV LQ DQ\ E 30DQ LV SURKLE

&RYHYHGVRYRWD YOH E 30 D QllIIH VQEHS D U W L FLGORPLSIHPAS O RAW FEEXNU F ISRH D BWh
VDPH WLPH

JREHFWLRXGLYLWRERP\S LW\H T XWRN & OG E DK DRIME X WWQAHDI. W X O UWMXHEKH U D@ SMRHEEL IR
W H U P L) [EW H® D@ GV RG ED RVHRHD W HQUR.@ GW H BRAW KSHD LQ F O X\@ KQEDIFTHO\VE L RIVY BHH F W L RIG L Y L
WIGDRIBGRSWRR QI L FROWH. B BL Q\DKEAL R DRW RSED ID@\VE KOH J U HD B ROAQWH F X UNLRHE R X RANR ® G G
SODRWGRY HBHIGVRQE UROM FW L RIDG L Y L & XBER/S \WPRQ G ROV PL @ DWE R G O @ RWH T X WURH
S X E OG E QK OIRWHHG) W W KEKH MIYJ 2OL FW K KOOGH. V F UMGH\R B WIBLY IF 0 MR SWPRQGRMQMW P LR
D E 30DQ

7TKHVH JXLGHUXK@MWPW WR FKDQJH EDVHG RQ &RPSDQ\ SROLF\ DQG FKDQJHV WR



([KLELW

/,672)68%6,",$5,(6

(QWLW\ 1DPH -XULVGLFWLRQ RI 2UJDQL]

$SRGURHW ODQDJHPHQW ,QF
$SROOR &DSLWDO 0@RDJIHPHQW ,9
$SREBGRLVRU\S ,9

$SROOR &DSLWDWO ,@FQDJIJHPHQW
$SRGGRLWRUSY

"HODZDUH

&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV

$SROOR &DSLWDIK OD&DJIJHPHQW ‘HODZDUH
$SRGGRLBRUN3 '"HODZDUH
$SROOR 3ULQFBSBOWROGLQJIV &D\PDQ ,VODQGYV
$SRGGRLWRUN //& $QJIXLOOD
$SRGGRLWR(V &D\PDQ / 3 &D\PDQ ,VODQGYV
$SROOR 3ULQFBESDB +ROGLQJV '"HODZDUH
$SRGGRLWRUM *3 /WG &D\PDQ ,VODQGYV
$SRGGRLWRUM / 3 '"HODZDUH
$$$*XHUQVH\ /LPLWHG *XHUQVH\
$SRGOR HURQDMMNH / 3 &D\PDQ ,VODQGYV
$$$0,3/LPLWHG *XHUQVH\
$32 &RUS '"HODZDUH
$SROOR 69) &DSLWDO ODQDJHPHQW //& ‘HODZDUH
$SROOBGY)LVRUV / 3 '"HODZDUH
$SROOBGB)LQLVWUDWLRQ //& ‘HODZDUH
$SROOR @TOBLWDO ODQDJHPHQW //& '"HODZDUH
$SROOR $G¥EVRUV / 3 ‘HODZDUH
$SRGURD &DSLWDO ODQDJHPHQW //& '"HODZDUH
$SRGUBEYLVRUV / 3 &D\PDQ ,VODQGYV
$SRGUBBPLQLVWUDWLRQ //& '"HODZDUH
$SRODAXH &DSLWDO ODQDJHPHQW //& ‘HODZDUH
$SRODAXGYLVRUV / 3 '"HODZDUH
$SRODBXGPLQLVWUDWLRQ //& ‘HODZDUH

$SROOR (3) &DSLWDO ODQDJHPHQW /LPLWHG
$SROOBQSLVRUV / 3
$SROOBGQBLQLVWUDWLRQ /LPLWHG

&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV

$SROOR 0ODQDJHPHQW +ROGLQJV [/ 3 '"HODZDUH
$SROOR ODQDJHPHQW / 3 '"HODZDUH
$,) ,,, ODQDIJHPHQW //& '"HODZDUH
$SROOR ODQDJHPHQW ,,, /3 '"HODZDUH
$,)9 ODQDIJHPHQW //& '"HODZDUH
$SROOR OD@DJIKBPHQW 'HODZDUH
$,)9, ODQDJHPHQW //& '"HODZDUH
$SROOR OD@DJHBHQW '"HODZDUH



$SROOR ODQDJHPHQW ,9

$SROOR ,QWHUQDWLRQDO O0DQDJHPHQW / 3
$SR @O R HUSVDMMNHP BW H G

$SROOR 0DQDJHPHQW ,QWHUQDWLRQDO //3
$SROOR 0D GNLRIRQW *PE+

$0, +ROGLQJIV //&

$SROOR ,QWHUQDWLRQ®BO ODQDJHPHQW *3
$SROOR &DSLWDO UMQDJHPHQW *3
$(0 *3 //&

$SROOR (XURSH ODQDJHPHQW / 3

$&& ODQDJHPHQW //&

$SROOR ,QYHVWPHQW ODQDJHPHQW / 3
$SROOR 69) ODQDJIMPHQW *3
$SROOR 69) ODQDJHPHQW / 3

$SRODAXH 0DQDJIHP&HQW *3

$SRODAXH ODQDJHPHQW / 3

$SRGURD ODQDJHPHQW *3

$SRGURD ODQDJHPHQW / 3

$SROOR O0DQDJHPHQW 6LQJDSRUH 3WH /WG
$SROOR (3) ODQDJIHPHQW *3
$SROOR (3) ODQDJHPHQW / 3

$SROOR &DSLWDO 0DQDJHPHQW / 3
$SROOR ODQDJHPHQMS&+*ROGLQJV *3
$SROOR 0D@DJHPHQW

$,)9,, ODQDJHPHQW //&

$SREGGRLWRUV 3

$SROOR &DSLWDI,0D/@DJHPHQW

$SROOR &UHGLW /LTXLGLW\ ODQDJHPHQW / 3
$SROOR &UHGLW /LTXLGLU®W\ ODQDJHPHQW *3
$SROOR &UHGLW /LTXLGLW\ &DSLWDO ODQDJHPHQW
$SROOR &UHGLW /LT/6LGLW\ ,QYHVWRU
$SROOR &UH GLGAY LV RUNG L/W8\

$SROOR ,QYHVWPHQW &RQVXOWLQJ //&
$SROOBVVHW / 3

$SROOR O0DQDJHRHQW *3

$37UDQVSRUW //&

$SROOR ,Q¥GIRMPALWQWUDWLRQ //&
$SROORSGPQGLVWUDWLRQ

$SROOR ODQDJHPHOW 8

$SROOR &2) ,J¥HVWRU

$SROOR &UHGLW 2SSRUWXQLW\ ODQDJHPHQW //&

I1&

‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
(QJODQGDDEIE
*HUPDOQ\
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
6LQJDSRUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH



$SROOR &R 9QYHVWRUV '"HODZDUH

$SROOR (3) &R ,QYHVWRUV % / 3 &D\PDQ ,VODQGYV
$SROOR ODQDJHPHQWS $23 '"HODZDUH
$SROOR &R ,QYHVW&UV 0DQDJHU ‘HODZDUH
$SROOR &RPPRGLWLHV//@QDJHPHQW *3 '"HODZDUH
$SROOR &RPPRGLWLHV ZDWRJIBIRWRMFW R 6HULHV | ‘HODZDUH
$SROORSGPQGLVWUDMWERQ ,9 '"HODZDUH
$SROORSGPQGLVWUDVELRQ ‘HODZDUH
$SROORSGPQGLVWUDMLRQ '"HODZDUH

98& *3//& ‘HODZDUH
$SROOR 0DQDJHPHQW/&HUPDQ\ '"HODZDUH
$SRGORLWRUY+ *3 /WG &D\PDQ ,VODQGYV
$SRGGRLWRU\+ /3 '"HODZDUH
$SROOR &R 9QY ¥ WR BV $QJIXLOOD
$SROBRZD OWHNREH *HUPDQ\
$SRGOR,, &R ,QYHVWRUV % / 3 &D\PDQ ,VODQGYV
$SROOR $BYRSRUV / 3 &D\PDQ ,VODQGYV
$SROOR (XURSH &DSLWDO ODQDJHPHQW /WG &D\PDQ ,VODQGYV
$0, /X[HPHREBUD U IX[HPERXU
$SROOR 3ULQFLSDO +ROGLQJV % / 3 ‘HODZDUH
$SROOR 3ULQFLSDO/&ROGLQJIV % *3 '"HODZDUH
$&8GYLVRUV ' //& ‘HODZDUH
$&&GYLVRUV & //& '"HODZDUH
$&&SGYLBRWV//& ‘HODZDUH
$SROOR 3DOPHWWR ODQDJHPHQW //& '"HODZDUH
$SROOR 3POWPHARWR / 3 ‘HODZDUH
$SROOR *OREDO 5HDO (VWRBWH ODQDJHPHQW *3 '"HODZDUH
$SROOR *OREDO 5HDO (VWDWH ODQDJHPHQW / 3 ‘HODZDUH
$SRGGRLVRUSB2 )& *3 //& $QJXLOOD
$SRGGRLWVRUW32 )& *3 //& $QJIXLOOD
$SRGGRLWRUS32 '& *3  [/& '"HODZDUH
$SRGGRLWVRU%32 '& *3 //& ‘HODZDUH
$SRGGRLWRU$32 '& / 3 '"HODZDUH
$SRGGRLWRUWS32 '& / 3 ‘HODZDUH
$SRGGRLWRU$32 )& / 3 '"HODZDUH
$SRGGRLWRUW32 )& / 3 ‘HODZDUH

9& *3& /& '"HODZDUH

$*0 ,QGIEODYLVRUV 3ULYDWH /LPLWHG ,QGLD
$SROOR 3ULQFLSDOWROGLQJV & *3 &D\PDQ ,VODQGYV
$SROOR 3ULQFLSDO +ROGLQJV & / 3 ‘HODZDUH

$XIXVW *OREDO ODQDJHPHQW //& JORULGD



$&5(), ODQDJHPHQW //&

$SROOR &2) , &DSLWDO ODQDJHPHQW //&
$SROOR &UHGLYGYESRUW X QL W\

$SROOR &2) ,, &DSLWDO ODQDJHPHQW //&
$SROOR &UHGLYGYSESRUW X Q /W8

$SROOR &R 9QYHVMBRUYV
$SROOR &R 9QYHVWR BV

$SROOR &R 9QY(HVWRBV

$SROOR &R 9Q V)V'WRGBV

$SROOR &UHGLW 2SSRUWXQLW\ &0 ([HFXWLYH &DUU\ ,
$SROOR &UHGLW 2SSRUWXQLW)\ &0 ([HFXWLYH &DUU\ ,,

$SROOR &UHGLW /LTXLGLW\3&0 ([HFXWLYH &DUU\
$SROOR /DIRIHLDW H V&

$SROOR 0D GNVLIOPHIALILF /LPLWHG

$SROOR 5HVROXWLR® 6HUYLFLQJ *3

$SROOR 5HVROXWLRQ 6HUYLFLQJ / 3

$*5( &0%6 ODQDJHPHQW //&

$*5( &0%6 Y3&

$SROOR &R 9QYH&WRU S

$SROOR &R 9QYH&WRUY

$SROOR &UHGLW ODQDJHPHQW &/2 //&
$SROOR *OREDO 6HFXULWLHV //&
$SRGGRLVRUV ODXULWLXV /WG

$$$/LIH 5H &D3J U\
$*5($VLD 3DFLILF ODQDJHPHQW //&

$*5( 1$0DQDJHPHQW //&

$*5( (XURSH ODQDJHPHQW //&

$*5( ‘&% //&

$SROORSGUIHERWY , //&

$SROOR &UHGLW O0DQDJHPHQW 6HQLRU /RDQV //&
$SRGURDQ ,QIUDVWUXFWXUH ODQDJHPHQW //&
$*5( 1$/HIJDF\ ODQDJHPHQW //&

$*5( (XURSH /HIJDF\ ODQDJHPHQW //&

$*5($VLD 3DFLILF /HIJDF\ ODQDJHPHQW //&

$*5( *3+ROGLQJIV //&

$376/)XQGLQJ //&

$*5( ( /HIDF\ ODQDJHPHQW //&

JLQDQFLDO &UHGLW , &DSLWDO 0DQDJHPHQW //&
J)LQDQFLDO &UHGLW ,QN¥BVWPHQW , 0ODQDJHU
$*5( &0%6 *3 //&

$*5( &0%6 ODQDIJHPHQW ,, //&

‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
$QJXLOOD
$QJIXLOOD
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
+RQJ .RQJ
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
$QJIXLOOD
'"HODZDUH
‘HODZDUH
'"HODZDUH
ODXULWLXV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH



JLQDQFLDO &UHS®SEW. VRNV W P BQW
$3+ +§ +ROGLQJIV [/ 3

$3+ +9 +ROGLQIWG3

$*5( ( /HIJDF\ ODQDJHPHQW //&
$3$239, 7UDQVIHU +ROGFR //&
$SROOR &UHGLW ODQDJHPHQW //&

$SROOR &DSLWDO &UHGLW O0DQDJHPHQW
$SROOR ,QGLD &UHGLW 2SSRUWXQLW\ ODQDJHPHQW

$*5( 8 6 5HDGBGWWDRLH / 3

$*5( 8 6 5HDGCEGWWDRWAVE* 3
$SRGOR 865() &R ,QYHVWRUV % //&
&3, &DSLWDHVEDUIDE HWE *3

&3, &DSLWDO 3DUWWBUV (XURSH *3
&3, (XURSHDQ/)&QG *3

&3, (XURSHDQ &DUULHG ,QWHUHVW /

&3, 1%3//&

&3$VLD * )GU *HQHUDO 3DUWQHU *PE+

$SROOR 3DOPEHWWRUY / 3

$50 0D QD JH&

$SROOR 3EVORBHEMLRRUV / 3
$SRGOR3&R ,QYHVWRUV ' / 3
$SROOR &R 9QYHYWRUV / 3
$SROOR &R 9QYHYWRU 3

$SROOR &R 9QYHYW&RUV /3
$SROOR &R 9QYHYWRUV /3

$3+ +ROGLQJV / 3

$3+ +ROGLQJV '& /3

$3+ +ROGLQJIV )& [/ 3

$SROOR /RQMU& Y LW\
$SRGOR3&DSLWDO ODQDJHPHQW //&
$SRBORBGYLVRUV / 3

$*5( &5( 'HEW ODMEDJIHU
$SRBORBGYLVRUV ,+ *3  //&
$SRGORBGYLVRUV ,+ /3
$SREBOR3&R ,QYHVWRUV ,+ ' /3
$*5( '"HEW )XQGWG3

$SRGOK &DSLWDO ODQDJHPHQW //&
$SRGOWGYLVRUV / 3

$SROOR (XURSHDS® 6HORBRY 'HEW
$SROOR (XURSI$SBQ LONMRWIVEFEJLF
$SROOR (XURSII$SBQ LOMRWIVW H 3L F

&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
*HUPDQ\
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
$QJIXLOOD
$QJXLOOD
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
$QJXLOOD
‘HODZDUH
$QJXLOOD
&D\PDQ ,VODQGYV
$QJXLOOD
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV



$SROOR (XURSHDQ 6WUDWHJILF ODQDJHPHQW *3
$SROOR (XURSHDQ 6WUDWHJILF ODQDJHPHQW / 3
$SROOR &UHGLW ODQDJHPHQW (XURSHDQ 6HQLRU 'HEW //&
$SROOR (XURSHDQ 6HQLRU 'HEW ODQDJHPHQW //&
$SROORSGUHERWY ,,, //&

$SROOBGQSLVRUV ,, /3

$SROOR (3) ODQDIHRHQW ,, *3
$SROOR (3) ODQDJHPHQW ,, / 3
$SROOR8$GPLQLVWUDWLRQ //&

$SRGOK ODQDJIHPHQW / 3

$SRGOKR ODQDJIHPH@W *3

$SROOR (3) &R ,QYHVWRUV ,, ' /3

$SROOR ([HFXVLYI5 &D BU\

$SROOR ([HFXWLYI$ED'EU\ / 3

$SROOR ([HFXWLYISED)RU\ / 3

$SROOR ([HFXWVLYIs &DUU\3

$SROOR (XURSBFQVRWNG V8

$SROOR (XUR$BF QVRUNGHIW

$SROOR (XURSHDQ &UHGLW ODQDJHPHQW / 3
$SROOR (XURSHDQ &UHGL& O0DQDJHPHQW *3
*6$0$SROOR +ROGLQJIV //&

$*0 ,QFHQWLYH 3RRO / 3

$*0 ODUNHWLQJ 3RRO / 3

$SROOR 6HQLRU /RDQ )XQG &R ,QYHVWRUV ' /3
$SROOR (XURSHDQ 6WUDWHJILF &R ,QYHVWRUV //&
67+ROGLQIM*3

670DQDJHPHQW +ROGLQJIV //&

$SROOR (XURSHDQ &UHGLW &R ,QYHVWRUV //&
*XO| 6WSWIWBIRV ODQDJHPHQW //&

$SROOR &HQWUH 6WUHHW ODQDJHPHQW //&
$SROOR &HGWYHVRWUVHEI2 '& *3  //&

$SROOR &HGWYHVRWUVHESI2 '& / 3

$SROOR &HQWUH 6WUHHW &R ,QYHVWRUV ‘&' /3
$SROOR 631 &DSLWDO ODQDJHPHQW //&
$SROOBGSLVRUV / 3

$SROOR 631 ODQDJHPHQW //&
$SROOR 631 &R ,QYHVWRUV ' [/ 3

$SROOR 631 &DSLWDO ODQDJHPHQW $32 )& *3 //&
$SROOBGSLVRUV $32 )& / 3
$SROOR 631 &R ,QYHVWRUV )& ' / 3

$SROOR 631 &DSLWDO ODQDJHPHQW $32 ‘& *3 //&

‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH

1RUWK &DUROLQD

'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
$QJXLOOD

&D\PDQ ,VODQGYV
'"HODZDUH
$QJIXLOOD
$QJXLOOD

&D\PDQ ,VODQGYV
$QJXLOOD
$QJIXLOOD



$SROOBGBLVRUV $32 '& [/ 3 'HODZDUH

$SROOR 631 &R ,QYHVWRUV ‘& ' [ 3 $QJIXLOOD
&0%6 , FB& '"HODZDUH
&0%6 , ODQDIHPHQW //& ‘HODZDUH
$SRGORBGYLVRUV $32 )& / 3 '"HODZDUH
$SRGORBGYLVRUV $32 )& *3 //& $QJIXLOOD
$SRBOR3&R ,QYHVWRUV )& ' /3 $QJIXLOOD
$SROOR (3) ,, &DSLWDO ODQDJHPHQW //& 0DUVKDOO ,VODQGV
$1537/DORV *H/Q8® U &D\PDQ ,VODQGYV
$SRGOR3&R ,QYHVWRUV ‘& ' /3 ‘HODZDUH
$SRGORBGYLVRUV $32 '& [ 3 '"HODZDUH
$SRGORBGYLVRUV $32 ‘& *3 //& ‘HODZDUH
$SRGORI)XBGPLQLVWUDWLRQ //& '"HODZDUH
$SROOKDESILWDO //& ‘HODZDUH
$SROORIBWYLVRUV //& '"HODZDUH
6WRGBAHU (XURSH //& ‘HODZDUH
$SROORXQTG ODQDIHPHQW //& '"HODZDUH
$SROORSHUDWLQJ /3 ‘HODZDUH
$SROOBWBIXFWXUHG &UHGLW S5HERYHU\ 3DUWQHUV ,, *3 '"HODZDUH
$SROORUATGLW 3DUSNQHUV *3 ‘HODZDUH
$SROOKRUATGLW 6WIUBRWHJILHV *3 '"HODZDUH
$SROOR/B+ROGLQIY *3 ‘HODZDUH
&0%6 ,, ME '"HODZDUH
&0%6 ,, ODQDIHPHQW //& ‘HODZDUH
&0%6 ,,, /18 '"HODZDUH
&0%6 ,,, ODQDJHPHQW //& ‘HODZDUH
$*5( 8 6 S5HDGGWWDRWH &D\PDQ /WG &D\PDQ ,VODQGYV
$SROOR 6. 6WUDWHJILF ODQDJHPHQW //& ‘HODZDUH
$SROOR 6. 6WUDWHJILF &R ,QYHVWRUV ‘& ‘' //& 0DUVKDOO ,VODQGYV
$SROOR 6. B\GYDWRHIVF3 &D\PDQ ,VODQGYV
$SROOR 6. GBYDWHIVF//& $QJXLOOD
$SRGPR &DSLWDO 3DUWQHUV / 3 &D\PDQ ,VODQGYV
(3($FTXLVLWLRQ +ROGLQJV //& '"HODZDUH
$,21 &R ,QYHVWRUV ' /WG ODXULWLXV
(3) ,7HDP &DUU\ 30DQ / 3 0DUVKDOO ,VODQGYV
$SROOR &UHGLW O0DQDJHPHQW 6HQLRU /RDQV ,, //& ‘HODZDUH
$*5($VLD 3DFLILF %GO/ RWW D W 81 &D\PDQ ,VODQGYV
$SRBOR $35() &R ,QYHVWRUV ' [/ 3 &D\PDQ ,VODQGYV
$*5($VLD 3DFLILF %GO/ RUIMOBS H &D\PDQ ,VODQGYV
$,)9, ODQDJHPHQW 3RRO ,QYHVWRUV / 3 ‘HODZDUH

$,0 3BRRO ,QYHVWRUV [/ 3 '"HODZDUH



$SROOR &RQV X6 MUVRWNG LM
$SROOR &RQVXPHU &UHGLW )XQG / 3
$SROOR &RQVXPHU &UHGLW ODVWHU )XQG / 3
$153(3( *HQ3MWG

$SROOR &UHGLW ,QFRPH &R ,QYHVWRUV
$SROOR &UHGLW ,QFRPH ODQDJHPHQW //&
$0+ +ROGLQJV 'HODZDUH / 3

$0+ +ROGLQIWG3

$SROOROBW@DIHPHQW //&

$SROOR &UHGLYGYSYRUWREQ LA\F\

$SROOR &UHGLYGYESRUWXQ LW\

$SROOR &UHGLW 2SSRUWXQLW\ &R ,QYHVWRUV ,,,
$SROOR &UHGLW 2SSRUWXQLW\ ODQDJHPHQW ,,, //&
$SROOR &DSLWDI,PDIQ®IHPHQW

$,)9,,, ODQDJHPHQW //&

$SRGGRLWRUV/ 3

$SROOR ODQ@DJHPIBQW

$SROORSGPQGLVWUDWERQ

$SROOR &R 9QYHVWRUV

&$, BWUDWHJILF (XURBSHDYRUND Q BVWDWH

&$, 6WUDWHJILF (XU RBSHDYRSUANEO3 (VW DWH

$SROOR 3PVORHOHVRD QDIHPHQW //&

$SROOR &RPPRGLWLHV ODQDJHPHQW / 3

$SROOR 0DQDJHPHQWE& $23

11&

$SROOR &R ,QYHVWPHQW ODQDJHPHQW //&
$SRGGRLVRUV 0+( [//&

.DUSRV ,QYHVWPHQWV //&

+DUYHVW +ROGLQJIV //&
IDSLWKXWVHBP ,&DUU\ 30DQ / 3

$*5( (XURSH &R ,QYHVW ODQDJHPHQW / 3
$*5( (XURSH &R ,QYHVW OD&QDJHPHQW *3
$*5( (XURSH &R G QYWR/WWE*3

$*5( (XURSH &BGQYWRUW / 3

$SROOR )UDQNOLQ ODQDJHPHQW //&
$SROOR )UDQNOLQ &R ,QYHVWRUV ‘& ' /[ 3

$SROOR )UOQNRILY $32 '& *3  //&

$SROOR )UOVQNRILY $32 '& / 3

JLQDQFLDO &UHGLW ,, &DSLWDO ODQDJHPHQW
JLQDQFLDO &UHSEW. YRUNWVWPHB W

JLQDQFLDO &UHGLW ,QYHVWPHQW ,, 0DQDJHU
'"HODZDUH 5R¥I& *3

I1&

‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH

I1&

ODUVKDOO ,VODQGV
ODUVKDOO ,VODQGYV

'"HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'"HODZDUH

ODUVKDOO ,VODQGYV
ODUVKDOO ,VODQGV
ODUVKDOO ,VODQGYV
ODUVKDOO ,VODQGV
ODUVKDOO ,VODQGYV
ODUVKDOO ,VODQGV
ODUVKDOO ,VODQGYV

'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH



$SROOR 5R\3H *3

$SROOR ODULWLPH ODQDJHPHQW //&
,QVLIJKW 6ROM&LRQV *3
SWKHQH , Q¥QIVONMHEGW //&

$SROOR 5R\DOWLHY ODQDJHPHQW //&
$SROOR &UHGLW 6KRUW 2SSRUWXQLWLHY ODQDJHPHQW //&
$SROOR =HXYGBWYVBWW J LR

$SROOR =HXYGWVYBRWWILRB

$SROOR =HXV 6WUDWHJILF ODQDJHPHQW //&
$SROOR =HXV 6WUDWHJILF &R ,QYHVWRUV '& ' [/&
$WKHQH ORUWJIDJH 28/RRUWXQLWLHYV *3
$SRBORODQDIHPHQW //&

&KDPS ¥B8&

&KDPS / 3

&KDPS /X[HPERR®RGLQOV 6 D U
$$$SVVRFLDWHVY,&R3, Q \WMEB W
$$$$SVVRFLDWHV9,&R/,QYHVW

$,6* *IWG

$SROOR ,@GEXYEDRRBY //&

$SROOR ,QFXEDWRU ODQDJHPHQW //&
$SROORSERHNRUV //&

$SROOR (3) &R ,QYHVWRUV ,, (XUR /3
$SROOR 6WUXFWXUKG YLWR&VW, 5HRRYHU\
$SROOR 6WUXFWXUHG &UHGLW 5HFRYHU\ ODQDJHPHQW ,,, //&
$SROORLOBWDUNHWY [/&

$SROOR 6WUXFWXUHG &UHGLW 5HFRYHU\ &R ,QYHVWRUV ,,, ' //&
&\FORQH 5R\DOWLHV //&

$SROOR ,3(LUHFMRU

$SREGRLWRUV(+ *3 /WG

$SRABGRLWRUV(+ [/ 3
$SROOR &R 9QYHMWRUV3
$SROOR 0$& 5HS$ODIFHRPWWRNG
$SROOR 0$& 5HSODIFHPHQ W 3

$SROOR 0$& 5HSODFHPHQW ODQDJHPHQW //&
$SROPWDO 5HWXUQ &R /@Y HVWRUV ' *3
$SROPWDO 5HWXUQ &R ,QYHVWRUV ' /3
$SROQOR *HQIMG

$SROOR ,QVXUDQFH 6ROXWLRQV *URXS /3
$SREBGRLWVRUVS32 '& *3 //&
$SRAEGRLWRUVS$32 '& [/ 3
$SROOR &R 9QYHW®WWRU\V3

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
IX[HPERXU

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
$QJIXLOOD

&D\PDQ ,VODQGYV
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH



$SROOR /LQFROQ$BYLYBRWY SBHGEW3 //&

$SROOR /LQFROQ 3ULYDWH &UHGLW ODQDJHPHQW //&
$SROOR /LQFROQS B HGRUDFRFIR ‘& *3  //&

$SROOR /LQFRO QS BHGRDFRIPH2 '& [ 3

$SROOR /LQFROQ )L[HG ,QFRPH ODQDJHPHQW //&
$SROOR /LQFROQ$BYLYRWW &SBHGEW / 3

$SROOR /LQFROQ 3ULYDWH &UHGLW &R ,QYHVWRUV '& ' /3
$SROORLGH WD UN B & YL\HEWE *3
$SROORLKOBMWDUNHWY '"HEW &R/EQYHVWRUV ' *3
$SROORLEBWDUNHWY '"HEW &R ,QYHVWRUV ' /3
$SROORLKOBMWDUNHWY '"HEW ODQDJHPHQW //&

$SROOR (XURSH ODQDJHPHQW ,,, //&

$SROOR (XURSH &R ,QYHVWRUV ,,, ' [/&

5:1,+ $//$GYLVRUV [//&

$SROOR (XURSH &DSLWDO ODQDJHPHQW ,,, //&
$SROOR $BYRBRUV ,,, / 3

$SROOR06.,QYHVWPHQW HROGLQJIV *3
$SROOR06.,QYHVWPHQW +ROGLQJV ODQDJHPHQW //&

$SRGPR &DSLWDO 3DEWQHUV *3

$SROOR 8 6 5HIYVQ \(RW,DWH

$SROOR 8 6 SHDQA (RWDWH/ 3

$SROOR &UHGLW 6KRUW 2SSRUWXQLWLHYV &R ,QYHVWRUV ' //&
$SROOR -XSLWHU 5HVRX@FHV &R ,QYHVW *3
$SROORLOBWDUNHWY )L[HG $CHRRFR WBWEUDWHILHV
$SROORLKOBMWDUNHWY )L[HG ,QFRPH 6WUDWHJILHYV ODQDJHPHQW //&
$(6$GYLVRUVI/& *3

$(6$GYLVRUV ,, / 3

$(6 &R ,QYHVWRUV ,, //&

$SROOR (XURSHI3G YRR UBIKKRI W

$SROOR (XURSHDQ /RQJ 6KRUW ODQDJHPHQW //&
$SROORDIGDIHPHQW ,, //&

$SROOR &UHGLYGYSSYRUWXQLWA/Z )& *3

$SROOR &UHGLYGYESRUWXQLW32 )& /3

$SROOR 865() &R ,QYHVWRUV ,, ' //&

$SROORHQ3DWG

$SROORBWBRIHVVLRQDOV / 3

$SROORBRBYWQHU 3RRO / 3

$SROOR &UHGLW 2SSRUWXQLW\ &R ,QYHVWRUV ,,, )& ' //&
$SRGOWHUL , Q¥GIWIWRHIYW ¥ 3

$SRGOWHUL ,QYHVWPHQWY O0DQDJHPHQW /WG

$SROOR &R ,QYHVWPHQW &DSLWDO O0DQDJHPHQW //&

‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH



$SROOR %HOHQRY ODQDJHPHQW //&
$SROORX&,BSHDQ 60%V &/2V / 3

$SROORHKGIH )XQGV / 3

$SROOREFDSYV / 3

$SROORBUXFWXUHG &UHGLW / 3
$SROORGREDO 60$V / 3

$SRGOUOBRZKHDG ODQDJHPHQW //&
$SROOR 0D GBMNLRIRQW (VSDQD 6 / 8
$SRGORMHUQDWLYH &UHGLW /RQJ 6KRUW ODQDJHPHQW //&
$SRGOWHUQDWLYH &YGIGLWAR UR/Q/Y& KR U W
$SRGORWHUQDWLYH &UHGLW /RQJ 6KRUW )XQG / 3
$SROOR OLG&DS +ROGLONG &D\PDQ *3
$SRGOR3I&DSLWDO ODQDJHPHQW ,, //&
$SRGORBGYLVRUV ,, / 3

$SRGOR3&R ,QYHVWRUV ,, ' /3

$SROOR 0LG&DS +ROGLQJV &D\PDQ / 3

$SROOR 0LG&DS +ROGLQJWG&D\PDQ ,,, *3
$SROOR\ (DR U RCNAUWRUNE * 3
$SROOR\ (RHSR UBCQWRU YV /3
$SROOR\(DISRUWXQLW\ ODQDIJHPHQW //&
$SROOR\ (DSBRUWXQLW\ &R ,QYHVWRUV ' //&
$SRGAR&UBGYWVRUV $32 )& *3  //&
$SRGOR&UHGLW ODQDJHPHQW //&
$SROORB\E(DMDG &R ,QYHVWRUV ' //&

$SROOR 51 &UHGLW ODQDJHPHQW //&

$SROOR OLG&DS )LQAR JHHGHU *3

$SROOR *OREDO )XQGLQJ //&
$SRGAR&UBGYWVRUV $32 )& 'HODZDUH / 3
$SRGCR&UHGLW &R ,QYHVWRUV )& ' /[ 3
$SRGUYRHW ODQDJHPHQW (XURSH //3

$*5( +RQJ .RQJ ODQDJHPHQW //&

9HQDWRU 5HDO (VWDWH &DSLWDO 3DUWQHUV +RQJ .RQJ /LPLWHG
9HQDWRU ,QYHVWPHQW ODQDJHPHQW &RQVXOWLQJ 6KDQJKDL /LPLWHG
$SRGUYRD 5HDO (VWDWH ODQDJHPHQW //&
$SROPWDO 5HW %0 QLOABRADE *3

$SROPWDO 5HW3%GQLABREEY /3

3ULPH 6HFXULW\/B&UYLFHV *3
$SRODRWAFO®XOH 631 &DSLWDO ODQDJHPHQW $32 '& *3 //&
$SRODRWAFOXOH $6BXLVRUV $32 '& / 3
$SRODRWAFOXH 631 &R ,QYHVWRUV ‘& ' / 3
$SRODRWIAFD®OH 631 ODQDJHPHQW //&

'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
6SDLQ
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
(QJODQGDDEE
'"HODZDUH
+RQJ .RQJ
&KLQD
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
$QJIXLOOD
&D\PDQ ,VODQGYV
$QJIXLOOD
'"HODZDUH



$SROOR +HUFXOHV ODQDJHPHQW //&

$SROOR +$HBIMLMRHINVE* 3

$SROOR +HUFXOHV &R ,QYHVWRUV ' //&
$SROOR +$BMVRUW / 3

$SRGGRLVRUVS32 )& *3 /WG
$SRGGRLWRUVS$32 )& [/ 3
$SROOR &R 9QY HMWR UV3
$SROOR 8Q ISRQ IWRIWWH W 3

$SROOR 8QLRQ 6WUHHW &DSLWDO ODQDJHPHQW //&
$SROOR 8QLRQ 6WUHHW ODQDJHPHQW //&
$SROOR 8QLRQ 6WUHHW &R ,QYHVWRUV ' / 3
$SRGOR3&R ,QYHVWRUV ,, ‘&' /3
$SRGORBGYLVRUV ,, $32 ‘& *3 /[/&
$SRGORBGYLVRUV ,, $32 '& /3
$SROORGREDO 603V )& [/ 3

$SROOR 6WUXFWXU G YLWHRGMW, 5 HERY HU\// &
$153,, *HQIMG

JLQDQFLDO &UHGLW ,QYH&WPHQW ,,, 0ODQDJHU
J)LQDQFLDO &UHGLW ,,, &DSLWDO ODQDJHPHQW //&
JLQDQFLDO &UHS®SEWL YRUHNV W.P H@W

$SRGUYRHW ODQDJHPHQW (XURSH 3& //3
$SRORWDO 5HWXBG Y DKRUWE H S
$SROPWDO 5HWX$G Y QKPOF HB

$SROPWDO 5HWXUQ (QKDQFHG ODQDJHPHQW //&
$SRGURD 5H D ®G(WMWIRWME* 3

$SROOR 1' 6HUYLFHV //&

$SRGUYRD 5HDOGYVMWRWN / 3

5HGGLQJI$BLYGIMRUV //&

$SROOR ORXOWULH &DSLWDO ODQDJHPHQW //&
$SROOR ORXOWULGIYEURGBYW/)XQG

$SROOR ORXOWULH &UHGLW )XQG ODQDJHPHQW //&
$SRARRQEGIVL VR UW 63

$SROGRQEGIVWLVRUV / 3
$SROBGRQGHU &R ,QYHVWRUV ' //&
$SROGRQGHU ODQDJHPHQW //&
$SROOR 55, 0ODQDJHPHQW //&

$32 0LG&DS % +ROGLQJIV //&

$SROOR$.QQHV SGHGYRWUV / 3

$SROOR$.QQHV &UHGLW &DSLWDO ODQDJHPHQW //&
$SROOR$QQHV &UHGLW &R ,QYHVWRUV ' /3
$SROOR$.QQHV &UHGLW )XQG ODQDJHPHQW //&

‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
(QJODQGDDEE
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH



$SROOR 6SHFLP®YENVRXNBWLRQV

$SROOR 6SHFLP®YGNVRNYBIRRQV

$SROOR 6SHFLDO 6LWXDWLRQV ODQDJHPHQW //&
$SROOR 6SHFLDO 6LWXDWLRQV ODQDJHPHQW [/ 3
$SROOR 6SHFLDO 6LWXDWLRQV &R ,QYHVWRUV ' [ 3
$39,,, 3ULPH 6HFXULW\ 6HUYLFHYVY ODQDJHPHQW //&
$SRGURD 5HDO (VWDWH &R ,QYHVWRUV )& "' /WG
$32 8. )& /LPLWHG

$SROORDEPDIHPHQW //&

$SROOR (3) ,,, &DSLWDO ODQDJHPHQW //&
$SROOR (3) ODQDJHPHQW ,,, //&
$SROOBQSLVRUV ,,, /3

(3( '"HEW &R ,QYHNAWRUV *3

$&) (XURSH ODQDJHPHQW //&

$SRGBRRIG LVRUV //&

$SRGORRUG O0DQDJHPHQW //&

$36SHFLDO 6LWV /RZHM®O +ROGLQJV *3

&70$LUFUDIW ,QYWGBWRUV *3

$SROOR 6RFUDWHW&R ,QYHVW *3
$3'DNRWD &R ,QNHVW *3

$SROOR 6SHFLP®YGNRNDW,HR@Y /WG

$SROOR 6SHFLP®YENMNRNMDW,+R QN3

IRZHOO/F8

$SROOR *OREDO &D& U\ 3RRO *3
$SROOR *ORE D$J RDHIADVBRIR O

$SROOR *OREDO &DUU\ 3RRO ,QWHUPHGLDWH / 3
$SROOR *OREDO &DUU\ 3RRO ,QWHUPHGLDWH '& / 3
$SROOR *OREDO &DUU\ 3RRO ,QWHUPHGLDWH )& / 3
$SROOR *OREDO &D& ULWRROHVSHFW WR 6HULHYV
$SROOR *OREDO &D& BLWRROH¥SHFW WR 6HULHV ,
$SROOR *OREDO &D&ULWRROHYSHFW WR 6HULHV , )&
$SROOR *OREDO &D&BLWRROH¥SHFW WR 6HULHV , '&
$SROOR 6SHFLDO//@ WV 'LUHFWRU

$SROOR 6SHFLDO 6LWXDWLRQV &R ,QYHVWRUV ,+ °
$SROOR\ (DISRUBCQAWRUY $32/88 *3

$SROOR\ (DHHSRUBCQWRUY $32 '& /3
$SROOR\(RSSRUWXQLW\ &R ,QYHVWRUV '& ' //&

$SREORBGYLVRUV ,, ,+ *3 [/&
$SREORBGYLVRUV ,, ,+ [ 3
$SRBOR3&R ,QYHVWRUV ,, ,+ ' [ 3

$3,QFHSWLRQ &R/ YHVW *3

/

3

'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

(QJODQGDDEE
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
$QJXLOOD

&D\PDQ ,VODQGYV
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH



$SROOR +$ OFXKOIHAR UVE&* 3

$SROOR +HUFXOIHMRUV / 3

$SROOR +HUERO®OYHVWRUV ' /[/&
$SROOR -XSLWHU 5HVRBARFHY &R ,QYHVW *3
$SRGWRBBYLVRUV $32 )& *3 //&
$SRGWREBDYLVRUV $32 )& / 3

$SRGWDY ODQDJHPHQW //&

$SRORRHU &XGBNAIMRUV //&

$SROPRRHU &UHGLW &R ,QYHVWRUV ‘()& ' /3
$SROPARHU &UHGLW ODQDJHPHQW //&
$SROOR (3) &R ,QYHVWRUV ,,, ' /3
$SROORHKGIH )XQGV )& /3

$SRGURD 6SULQW &RGYXLWHRWWP H QW
$SROOR &DSLWDO ODQDJHPHQW ,; //&
$SRGGRLVRUV ,; / 3

$,) ,; ODQDJHPHQW //&

$SROOR ODQDJHPHQW ,; / 3
$SROORSGPQGLVWUDWLRQ ,; //&
$SROOR &R ,QYHVWRUV ,; ' /3

$SROOR 2YHUVHDV 3DWAIDMUYV /X[ ,; *3
$SROOR ODQDJHPHQW $23 ,; //&
$SROOR 8QLRQ 6WINMRUV 63%

$SROOR 8QLRQ&RW,QHHWWROY ' / 3
:ROIFDPS &R ,QYH&WRUV *3

$SROOR &DYHQRDPIABHQW ,, //&
$SROOR &DYHREDIEVRISY ,, / 3

$SROOR &DYH@PBRW®O ODQDIHPHQW ,, //&
$SROOFGELVRUV //&

$SROOR 6BWUXFWXUHG &UHGLW&HFRYHU\ ODQDJHPHQW ,9
$SROOR 6WUXFWXUKG YLWHGEW, GHFRYHU\
$SROOR&0 ODQDJIJHPHQW //&

$39,,, 20\PRWH&R //&
$SROORD.GDIHPHQW //&
$SRIOR0O30DQDIHPHQW //&

$SRGURD 5HDO$REGDMMRUY / 3

$3 &% 6HUWIEGFHU

$SROOFRMBGLQIV //&

$WKHQH ORPHQW G YQYRUWPHR@W
$WKHQH ORPHQW R YQYRWUWEE QW
$SROOR 20\PSXV &R& QYHVW *3

$SROOR O0XOWL &UMNE LBMD) XIQG *3

‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
%ULWLVK &ROXPELD
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
IX[HPERXU
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
IX[HPERXU



$SROOR 6WUXFWXUHG &UHGLW 3HFRYHU\ &R ,QYHVWRUV ,9
$SROOR '"HORV ,QYHVWPHQWY ODQDJHPHQW //&

$SRBO® &R ,QYHVWRUV ODQDJHPHQW //&

$SROOR *ORE D KDHIDVBRERQ, / 3

$SROOR 'HORV $@ Y HWRWRH GWD/ U

$SROOR &UHGLW O0DQDJHPHQW ,QWHUQDWLRQDO /LPLWHG
$SROOR 6RFUDWHVY *OREBDO &R ,QYHVW *3
$SREWRRGDLVRUV / 3

$SREWRRGDLVRUY&*3

$SROOR$.QQHV SGWGYRUV ‘& *3 /[/&

$SROOKGHLVRUYE*3

$SROOKGHLVRUV / 3

$SROOR +' ODQDJHEHQW *3

$SROOR +' ODQDJHPHQW / 3

$SROOR 5RVH ,, % [ 3

$SROOR 2DVLV ODQDJHPHQW //&

$SROOFGHEBVRUV [/&
+DUYHVW +ROGIEQJIV ,, *3
+DUYHVW +ROGLQJV ,, 9 /3
+DUYHVW +ROGLQJV ,, & /3
.DUSRV ,QYHVWPHQWYV ,, & /3
.DUSRV ,QYHVWPHQWYVY ,, 9 /3
$,0 3$QJIJXLOOD //&

$SROOBGEY)LVRUV ,,, $32 '& [/ 3
$SROOR (3) ,, &DSLWDO ODQDJHPHQW $32 '& *3 [//&
$SROOR (3) ,,, &DSLWDO ODQDJHPHQW $32 '& *3 [//&

$SROOR$.QQBV $SGHGVWUV '& [/ 3
/IDSLWKXWHBP ,&DUU\ 30DQ $32 '& [/ 3

(3) ,7HDP &DUU\ 30DQ $32 '& [/ 3
$SROOBGEY)LVRUV ,, $32 '& [/ 3

$SRG™R &DSLWDO 3DUWQHUV $32 '& [/ 3
$SRGURD 5HDOGVIWHRWM $32 ‘& *3 //&
$SRG™R &DSLWDO 3DUWQHUV $32 '& *3 //&
$SRGURD 5HD G VWHRWM $32 '& [/ 3

$SROOR 6SHFLP®YENVRNUWERO\E / 3
$SROOR 6SHFLP®YEVRMUBWEROR *3 //&
$SROOR DBXHGODQDJHP&H QW *3
$SROOR DBXHGODQDJHPHQW / 3
$SROOR +9) &R ,QYHVWRUV ' /
$SROOR SDBEEELVRUV [/ 3
$SROOR DBXHG&DSLWDO ODQDJHPHQW //&

3

'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
IX[HPERXU
(QJODQGDDBIE
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGV
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
$QJXLOOD
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH



$SROORDIGDIHPHQW ,,, //&
$3=:3+ROGLQJV //&

$SROOR &RQYHUVH &ROGLQJIV *3
$SRGORRIGGYLVRUV ,, / 3
$SRGORRILGLVR UV ME

$SRGORRUG &R ,QYHVWRUV ,, ' /3
$SR@ORRUG ODQDJHPHQW ,, //&
$SROOR 1HW /HDVH &R //&
$SR@GRLVRUV ,; (+ *3 //&
$SRGGRLVRUV ,; (+ /3

$SROOR 9DPYWHG2YHUVHDYV 3DEWIHUYV /X[ *3
$&( &QUBGYWVRUYE*3

$&( &QUBGYWVRUV /3

$&( &UHGLW ODQDJHPHQW //&

$SROOR &RQYHUVH &R ,QYHVWRUV //&
$,6* +ROGLQJV /3

$SRGURD /LQN &RISGWHVWBWQMW3
$SROORSBIYVNRUYE*3

$SROORSBIYVVRUV [/ 3

$$ 'LUHFW/&3

%OXHWHU 60 //&

$SROOR &OFUMRUYRUV //&

$SROOR &OFILWR® @R ,QYHVWRUV ' / 3
9$ &DSLWDO 0DQD3HP&QW &,9

$SRGOR ODQDJIJHPHQW //&

$SROOR 9DPEELVRUV $32 '& *3 //&
$SROOR 9DPHGELVRUV $32 '& / 3
$*5( 8 6 6HQLRAGMWRUIV / 3

$*5( 8 6 B6HQLRU /LYLQJ ODQDJHPHQW //&
$SRGURD +XUVWYLOOS$SIGHXRV,RYMWVVBPHQW
$SROPRHU &IGNAIMRUV ‘& *3  //&
$SRORRHU &XGNLIMRUV '& / 3

$SRGORIODQDIHPHQW ,,, //&
JLQDQFLDO &WSHGLMO,9DQDIHPHQW //&
$SRGORI&DSLWDO ODQDJHPHQW ,,, //&
$SREORIPGYLVRUV ,,, / 3

JLQDQFLDO &UHSEW. YRUNA/ WP HQW

JLQDQFLDO &UHG LOD QRYHBWPHQW ,9

$SRGBOR3&R ,QYHVWRUV ,,, ' /3

$SROOR +9) &R ,QYHVWRUV ‘&' / 3

$SROOR 1DWXUDO 5HVRXUFBVIBDUWQHUV /X[ ,,, *3

‘HODZDUH
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

IX[HPERXU

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
‘HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH

IX[HPERXU



$SROOR 9DBEEELVRUV $32 )& *3 //& '"HODZDUH

$SROOR 9DPEEELVRUV $32 )& [/ 3 &D\PDQ ,VODQGYV
$SROOR O0DQDJHPHQW -DSDQ /LPLWHG +RQJ .RQJ
$3&DVWOH +R®GOQJIV *3 IX[HPERXU
$SROOR ,QWHUQDWLRQDO ODQDJHPHQW ,QGLD //& '"HODZDUH
$SROOKGBIVRUV //& &D\PDQ ,VODQGYV
$SROOR ,3) 5HDO (VWDWH ODQDJHPHQW //& '"HODZDUH
$SRE@QR /X[ *3 DOU IX[HPERXU
$SROOR '6% &R [Q&HVW *3 '"HODZDUH
$SRODIRO &R GGH[LWRUV //& &D\PDQ ,VODQGYV
$SRODIRO &RQYH[LW\ ODQDJHPHQW //& '"HODZDUH
$SROOR &R ,QYHVWRUV ,; (+ ,+ ' /3 &D\PDQ ,VODQGYV
$SROOR (XURSHDQ OLGGOH ODUNHW 3ULYDWH 'HEW ODQDJHPHQW //& '"HODZDUH
$SREGWKHQH 6WUDWBGYLBRUW QKO VKLS &D\PDQ ,VODQGYV
$YDBEPXLVLWLRQ //& &D\PDQ ,VODQGYV
$SROOR &(53, ODQDJHPHQW //& ‘HODZDUH
$SROOR ,QILUDY(VRUNA $32 '& / 3 '"HODZDUH
$SROOR ,QIUDY(WVRWNA $32 '& *3 //& ‘HODZDUH
$SROOR ,QI&®DY(VRWA ,+ / 3 &D\PDQ ,VODQGYV
$SROOR ,QIBDY(WVRWA ,+ *3 //& ‘HODZDUH
$SROOR ,QIUD (TXLW\/0®QDJIJHPHQW *3 '"HODZDUH
$SROOR ,QIUD (TXLW\ ODQDJHPHQW / 3 ‘HODZDUH
$SROOR ,QGLD 6HUYLFHV //3 ,QGLD
:RRGPRQW 53 //& ‘HODZDUH
$SROOR 5RVH ,, , /3 &D\PDQ ,VODQGYV
)&, &R ,QYHVWRUY ,9 &D\PDQ ,VODQGYV
$SRGOR3&R ,QYHVWRUV ,,, '& ' [ 3 '"HODZDUH
$SRGORBGYLVRUK32, '&*3 [/& &D\PDQ ,VODQGYV
$SRGORBGYLVRUB32, '@ / 3 &D\PDQ ,VODQGYV
$SREORBGYLVRUV ,,, 3 /3 &D\PDQ ,VODQGYV
$SROOR ,QIUD (TXLW\ &R ,QYHVWRUV ' / 3 '"HODZDUH
$SRE@GRLVRUV +LJKODQGA &R ,QYHVW *3 ‘HODZDUH
$3(0OERZ &R ,QYMVW *3 &D\PDQ ,VODQGYV
$SROOR ,QIUD (TXLW\ &R ,QYHVWRUV ,+ ' /3 ‘HODZDUH
$SROOR ,QIU®Y (MRUWA $32 '& 87 / 3 &D\PDQ ,VODQGYV
$SROOR ,QIL®Y(VRUNA ,+ 87 / 3 &D\PDQ ,VODQGYV
$3,;7LWDQ +ROGL®DJIV *3 '"HODZDUH

00-9 //& &D\PDQ ,VODQGYV
55+$VVHW ODQDJHBH@W &,9 '"HODZDUH
$SROOR ,QYHVWPHQW ODQDJHPIBQWUXURSH /X[HPERXU IX[HPERXU

$SRGORRUG ODQDJHPHQW ,,, //& '"HODZDUH



$SRGORRIBLLVRUV
$SRGORRIAYLVRUY *3&

/3

$SRGQBR&DSLWDO ODQDJHPHQW

$SRGQRB$SGYLVRUV

/3

$SRGQRODQDJIJHPHQW
$SROOR 5HYROYHU ODSQDJHPHQW *3
/3

$SROOR 5HYROYHU ODQDJHPHQW
$SRBQR&R ,QYHVWRUV

$SRGBORPR F&

$SRGBORPR &R ,QYHVWRUYV

11&

/3

/3

/&

$SROOR (XURSHDQ 003') Ph& &D\PDQ *3
$SROOR 5HYROYHU &DSLWDO ODQDJHPHQW
$SROOR 5$I RIONHLY

3HDN 3&'$ ,; //&
3HDN 3&'$ ,; //&
$3.,;
$3 . H@WYLVRUY&*3

S0®BRWH&R //&

$3.H@WYLVRUV [/ 3

$3.HQW ODQDJHPHQW

/3

11&

$*5( JORULGHGYHWRUY //&
$3'UL¥EYLVRUV //&

$SROOR 6WUXFWXUKEG YLWHRGNB? B& FRE HU\

$3,; )LUVW 6BWUHHW&ROGLQJV *3
$SROOR ,QGLD 3DUWRQ&UYV ,, *3
$SROOR ,QGLD 3DUWQHUYV ,,

$SROOR KYL\RRUYVE* 3
$SROOR RKY URRUV

/3

$0+ 6HUYLFLQJ //&
$SROOR 8 6 5HIYO (RWY W3R
$SROOR 1DYLJDWRU &DSLWDO ODQDJHPHQW ,
$SROOR 1DYLJDWRU ODQDJHPHQW ,
$SROOR 1BBYINWRREY

$SROOR 1DYLJDWRU &R ,QYHVWRUV ,

/3

. <

$SR@GORRUG &R ,QYHVWRUV ,,, '
$SROOR 8 6 SHDQ(RWDWH / 3

$SROORODQDIHPHQW
$33DUWQHUVKLS 5SHSUHVHQWDWLYH
$SREGOWHUL , Q¥GIWIWRHIYWY 6 D U
$SROORGWB)VRUVE*3
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/3
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$SROOR 33) &UHGLW ODQDJHPHQW //&
$SROOR 33) /X[DOU3

$SROOR 1DYLJDWRU &R ,QYHVWRUV , '& ' [ 3

$SROOR 1BBYILVREY , $32 '& *3 //&

$SROOR 1BBYIVREY , $32 '& /3

$SROOR 5R\DOWLHY ODQDJHPHQW , //&

$SROOR 58GYQWRHV , / 3

$SROOR 5RGYQWRHY/& *3

$SROOR 5HYROYHU &R ,QYHVWRUV ' [ 3

$3,; *HQ3D&

$SROOR ,QIUDVWUXFWXUH 2SSBUWXQLWLHV )XQG ,, /X[ *3
$SROOR ,QIUDVWUXBEXUWRVS/SRUEXQLWLHYV

$SROOR ,QIUDVWUXBW®XUWRVS/SRUWXQLWLHV

$SROOR ,QIUDVWUXFWXUH 2SSRUWXQLWLHV ,, &R ,QYHVWRUV ' / 3
$SROOR ,QIUDVWUXFWXUH 2SSRU&/XQLWLHYV ODQDJHPHQW ,, *3
$SROOR ,QIUDVWUXFWXUH 2SSRUWXQLWLHY ODQDJHPHQW ,, / 3
$SROOR 865() &R ,QYHVWRUV ,,, ' [ 3

$SRGURD 0DQDJISIGHIOMRYY /&

$SRGURD ODQDJHPHQW ,, / 3

$SRGUYRD 5HDOGWMWRWM /& *3

$SRGURD 5HDOGYVMWRWMN ,, / 3

$SRGUYRD 5HDO (VWDWH ,, &R ,QYHVWRUV ' / 3

$SROOR 0LG&DS +ROGLQJV &D\PDQ ,,, / 3

$SROOR $WKRUD 3UHIHUUHG 6KDUH 3DUWQHUVKLS ODQDJHPHQW //&
$SRGURD 5HDO (VWDWH BX@mDaJ ,, /X[ *3

$,2) ,, IMRUG &R [QYHVW *3

$SROOR 33) &UHGLW 6VBUDWHJILHV /X[ *3

$SROOR 33) &UHGGWLEWUBSNHILHYV

$SROOR 33) &UHBGWLEWUDWHILHV

$SROOR 33) &QUHGLW 6WUDWHJILHV &R ,QYHVWRUV )& ' / 3
$SROOR 33) &UHGLW 6WUDWHJILHY ODQDJHPHQW //&
$SROOBVY HW/ I8

$7&) &D\PDQ//&3

$SRGORRILEY LVR U /I8

$SRGBORRIGLVRU\B ,9

$SRGORRUG 0DQD MBPIHQW ,9

$SR@BRRUG &R ,QY'HVWRUV ,9

$SRGORRUG ODQDJHBHQW ,9

$SRGBORRIBEYLVRU,Y %3 //&

$SRGORRILGILVRUV ,,, % / 3
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$SRGORRUG &R ,QYHVWRUV ,,, % ' /3

$SR@GORRUG ODQDJHPHQW ,,, % / 3
$380\VVGIWLVRUV //&

$3)RBBYLVRUV //&

$SROOR (7/,& ODQDUKPHQW *3
$SROOR (7/,& ODQDJHPHQW / 3

$$,; +ROGLQJIV //&

$3%/ +ROGLQJIAR*3

$SRGORRUG )X0OG ,9% DU

$3%/ %YRUURZHG& *3

$623&DSLWDO ODQDJHPHQW //&

$62BGYLVRUYE*3

$23&DSLWDO ODQDJHPHQW //&

$23$GYLVRUY&*3

$SROOR 6WUDWHJILF 2ULJLQDWLRQ ODQDJHPHQW / 3
$SROOR 6WUDW ISBYLYRUM QDBWLRQ

$SROOR 'LUHFW /HQGLQJ ODQDJHPHQW / 3

$SROOR 'LUHFGWY LIVRENMQJ 3

$SROOR 'LUHF®Y LVRENQ J&X [0 3

$SROOR 9DPXHG2YHUVHDV 3DUWQH WY /X[ *3
$SROOR 9DPXHG&DSLWDO ODQDJHPHQW ,, //&
$SROOR 9DNBDXIHGOD QD JH,P H@W *3
$SROOR 9DPDWESLVRUV ,, / 3
$SROOR 9DBPXHGODQDJHPHQW ,, / 3
$SROOR +9) &R ,QYHVWRUV ,, ' /
$623&R ,QYHVWRUV ' [ 3
$SROOR 'LUHFW /HQGLQJ )XQG &R ,QYHVWRUV ' /3
$SROOR *ORE D KDHIADVBRROQ,, / 3
$&7,90DQDJIJHPHQW //&

$SROOR7&YHDIQMD IHPHQW / 3
$3&DSV ,, +ROGLOJIV *3

$36* 6SRQVRU

$,2) 7KRU &R ,QYHY W *3

$SROOR 5R\DOWLHV &R ,QYHVWRUV , ' [/ 3
$SRGYRD 5HDO (VWO ) XQGWDWLRQ //&
$SRGWKRUD .* ODQDJHPHQW //&

$SROOR 865(FROGRAYNVRUV / 3

$SROOR *UL]]O\ %HDU &R //QYHVW S8OWLPDWH *3
$SROOR *UL]]O\ %HDU3&R ,QYHVW *3

$SROOR ,PSDFW OLVVLRQ 2YHBMBDV 3DUWQHUV /X]
$SROOR ,PSDFW OLVVLR/Q&ODQDJIHPHQW *3
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$SROOR ,PSDFW OLVVLRQ ODQDJHPHQW / 3
$SROOR ,PSDFW OLVVLRQ &R ,QYHVWRUV '
$SROOR 865() ,,, SR¥GIVERRGV QO

$SROOR ,PSDSBYLVRUMQ 3

$37HGBYLVRUV //&

$SRGURD 5HDO (VWDWGEYE& RRVY Q@ Y3HVW
$3,QFHSWLRQ &R3,Q&HVW 0/

$3$/ *XDUDQWR *3

$SROORS$INANRUYV /3

$S RO O R $EMQLWIRAIVE* 3

$SROOR JUHHGRP ODQDJHPHQW /3

$SROOR JUHHGRP OD/@DJHPHQW *3
$SROOR )G HIGRPUN *3

$SROOR )SEHIGRRUV /3

$37XQGUD 0DQDJHU //&

$36*$GYLVRUV / 3

$36*$GYLVRUYE&E*3

$SROPORGED LV R UYVE&* 3

$SROOARGGY LVRUV /[ 3

$SROORGUD O0DQDJIWRHQW *3

$SROO@GUD 0DQDJHPHQW / 3
$36$GYLVRUV ,, / 3

$36*$GYLVRUV ,,, / 3

$36*$GYLVRU\S ,9

$36* 6SRQVRU ,, / 3

$36* 6SRQVRU ,,, / 3

$36* 6SRQVRE ,9

$SROOR 0D GVIBPHIFPWILF +ROGLQJIV /LPLWHG
$SRGURD 3HULGRW &B Y,QWRIWWP BQW
$SROOR 6WUDWHJIIOF *URZWK &DSLWDO

$SROOR 3ULPURVH ,QYHVWPHQW ODQDJHPHQW
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$SROOR 3HQFLO ODRRDJIHPHQW *3
$SROOR 3HQFLO ODQDJHPHQW [/ 3
$FURSROLV QGIDMWUWERR@BESRQVRU
$FURSROLV , GBI DMWLGHIRARWLHY / 3
$SROOR ,QWHUPHGLDU\ 6HUYLFHV //&
$30RQWKBGBYHVRUV //&
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$SROOR +99OXIQBLVWUDWLRQ
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$SROOR &UHGLW 6HFRQGDULHV
$SROOR &UHGL VS GHIFRRILBD ULH V
$SROOR &UHGLW 6HFRQGDM&HV
$SROOR &UHGLW 6HRRQGDULHV
$SROOR &UHGLW 6HFRQGDULHV

$SROGR$EIYLVRUVY/& *3
$SROGR 6®QDJIJHPHQW , /
$SROGR$EIYLVRUV ,

$SROGR 6®QDJIJHPHQN , *3

$SROORADIN RUY&*3

$SROOR 2DN O0DQDJHPHQW

$SROORR@DINVRUV

$SROOR 2DN ODQDUEHPHQW *3

/

/3

3

$3/DQG 6HUYULRHV *3
$3/DQG BHUYLFHV
$SROOR *$EYDORUDWU //&
$SROOR (XURSHDQ 'LUHF® DHOQGLQJ /X[ *3
(OLDQW ,g3HVW *3

(OLDQW ,QYHVW ODQDJHPHQW /3

/3

$SROOR (GGYQWRABV //&
$SROOR (OLDQW O/D&DJIJHPHQW *3

$SROOR (XURSHDQ 'LUHFW /HQGLQJ ODQDJHPHQW
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3

ODQDJHPHQW /

ODQDJHPHQW *3
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$SROOR (XURSHDQ 'LUMFW /HQGLQJ *3
$SROOBQSLVRU\B ,9

$SROOR (8DPS2WDO ODQDJHPHQW
$SROOR (3) 0DQDBHRP&QW ,9
$SROOR (3) ODQDOBPHQW ,9
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$SROOR 5HYROYHU &DSLWDO ODQDJHPHQW ,, //&
$SROOR 5HYROYHU ODQDJHPHQW ,, / 3
$SROOR 58I RIONHLY
$SROOR 5HYROYHU &R ,QYHVWRUV ,, ' /3
$SROOR 5HYROYHU ODQ/BIHPHQW *3
$SROORODGDIHPHOQW *3
$SROORODGDIHPHQW
$39LROBWLVRUYV&E*3

$39LR@BWLVRUV

/3

$SROOR (3X[9*3 DOU

$$ *3 6RO X B/ RIOM UYV&*3
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$$ *36ROXWLRQV ODQDJHPHQW / 3
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$SROOR (,* ODQDJHPHQW / 3
$SROOR (,M&3
$SROGR &R ,QYHVWRUV , ' /3
$39,,, &R@% /3
$SRGGRLWRUV'6% [ 3
$SROGKGYLVRUYVE*3
$SROBFGYLVRUV / 3

$SROBGRVH[ ODQDJHPHQW / 3
$SROGRWGEYLVRUV / 3
$SROGRVGEYLVRUY&*3

CHVVH[/ &

$SROBGNVH[ ODQDJHRPEQW *3

$+9) &OHULXV +RO&LQJIV *3
$3/LEHUWN &3

$3/LEHUVB\

$SROOR GBTLRRINL *3

$SROOR 6HTXRLD ODQDJHPHQW *3
$SROOR 6HTXRLD ODQDJHPHQW / 3
$SROOR GBEVARRV / 3
$SREGORRUG )XQG @XPU3

$ $& 50/ (%2 ODQD&HU

$SROOR 6KRUH ODORJIHPHQW *3
$SROOR 6KRUH ODQDJHPHQW / 3
$SRGUYRD 5HDO (VWDW HGBKIRARHIEERBQ Y HV W
$SRGURD 5HDO (VWDWHGHKRARIERL QY HVW
$39DOSDUDLVR ODQDJHU //&
$SRGBORRBGYLVRUYE&*3
$SR@BRRBGYLVRUV / 3
$SRGORRUG ODQDJHPHQW / 3
$SRGORRUG ODQDJHRHQW *3
$SRGORRUG &R ,QYHVWRUV ' /3
$7&) OHPEHU /LPLWHG

$SROOR QQYBVWRU *3 //&

$30& *3QYHVWRU
$SROOR 0& ,0 ,QYHVWRU *3 //&
$30& ,0 ,QYHNVWRU

$35RPH &R ,QY/M&W *3
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$SROOR$SGRRGE RUYE&*3

$SROORSGRRERUV /3

$5,6 ODQDJHPHQW //&

$5,6 6SHFLDO /LPUWHG 3DUWQHU

$$:+ *3/1&

$3*HPLQL //&

$$:+ +ROG&R/'&

$SROOR &RUH ,$GYDVRWMEEIV X UH
$SROOR &RUH ,$3 Y DVRWMK FW3X UH
$SROOR 5HYROYHU 0BQDIHPHQW ,, $
$SROOR 58RIONMHIN ,,/ 8

$SROOR 5HYROYHU 0B QMBIHPHQW ,, $
$,2) ,, (OHFWUD &R/I&QYHVW *3

$SROOR ,QWHUQDWLRQDO )LQDQFH / 3
$SROORGHLVRUYE*3

$SROOKRGHLVRUV [/ 3

$SROOR ,* &RUH HGBIOLRAMWRKIZ W
$SROOR ,* &RUH HGSIOLRAHP H QW
$SROOR ,* 56HSODFHPHQW ODQDJHPHQW / 3

$SROPWDO 5HWXUQ )XQG ,QYHVWPHQW *UDGH &R ,QYHVWRUV

$SROOR ,* 5HSODFHPHQWG&DQDJHPHQW *3
$SROOR ([WUHPH ODIQ®JHPHQW *3
$3([WUBBMLVRUV / 3

$3 ([WUBHBMLVRUYE*3

$SROOR ([WUHPH ODQDJHPHQW / 3
$ 0 'LUHFW /HQXI[QB8 @3 U
$36DWXUQ ,QYHVWRU *3
$SRGBORRUG /Xf DBU
$SROOR (3) &R ,Q'YHNWRUV ,9
$36DIBWYLVRUV //&
$33ULVWRWOH/&DQDJIHU

$$00) +2/'&2 *B/&
$SRGORRUGYXQAE 6&6S
$SROOR* 0D QDIHPHQW / 3
$SROOR* 0D QDJIHP HQAV *3

$SRGURD 5HDO (VWDW G UHHRUZRBQY HVW
$30XVWIIBXLVRUV //&

$SROOR 3HWURV OD@DJHPHQW *3
$SROOR 3HWURV ODQDJHPHQW / 3
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$SROOR 2YHUVHDV 3DBWOQWUY /X[ ; *3
$3&DOOLRISS *3

$SROOR &DOOLRSH ODQDJHPHQW //&

$SROOR &DOOLRSH &R ,QYHVWRUV ' [ 3
$3&DOOLRSH *3 //&

$3(3) ,,, 'UHDP &R ,Q&HVW *3
$SR@ORRIEY LVRY V/ /%3

$SRGORRIEY LWRU Y

$SR@ORRUG &R R YHVVWBRUV

$SRGORRUG 0DQDIBRPHRQW

$SRGORRUG 0DQDIHPHQW
$SRGDRODQDJIHPHQW / 3

$SROOR WWDPODJHPHQW / 3
$SROORSGWMVHRW Y / 3

$SROOR 2WWHU ODEDJIHPHQW *3

$SROOR 2WWHU 0ODQDJHPHQW / 3

$S RO O RS GWM/HRWYV&* 3

$8&6 *3//&

$SROOR &DSLWDO ODUNHWY 3DUWQHUVKLS
$SRGAKR +ROGLQJIV / 3

$,) ; ODQDJHPHQW //&

$SRGGRLVRUV ; / 3

$SROOR &DSLWDO ODQDJHPHQW ; //&
$SROOR &R ,QYHVWRUV ; ' [ 3

$SROOR ODQDJHPHQW ; / 3

$SROOR ([FHOVLRU O0DQDJHPHQW / 3
$SROOR ([FHOVLRU&OWLPDWH *3
$SROOR ([FHOVLRU OD&DJIHPHQW *3
$SROOR ([FFGNAWRRL / 3

$,2) 9DQLU &R ,QNMBVW *3

$&03+ROGLQJIV //&

$33RO\SBYLVRUV //&

$$$$GYLVRUY&*3
$SRGORJIQOBIWHU GG WILWRIWY / 3
$SRGORIJBIWHUQDWLYHY ODQDJIHPHQW / 3
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$SRGOM +ROGLQJIV //&
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&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV



$SROOR &UHGHLEW RWYWWEHWMRUY / 3 &D\PDQ ,VODQGYV
$SROOR &UHGHEEWRWKHWW BHWXUQ &R ,QYHVWRUV ' [/ 3 '"HODZDUH
$SROOR &UHGEEW RO KWW BHWMXUQ ORQDJIJHPHQW *3 ‘HODZDUH
$SROOR &UHGEEWRW KWW HBHWXUQ 0DQDJHPHQW / 3 '"HODZDUH
$SROOR &DSLWDO ODQDJHPHQW )XQGLQJ //& ‘HODZDUH
$ $)XQGLQJ +RO/GFR *3 &D\PDQ ,VODQGYV
*ULLQ &DSLWDO 6HFXULWLHV //& ‘HODZDUH
$SROL &R ,QYHVW S8QVWLPDWH *3 '"HODZDUH
$SRODM &R ,QYHVW *3 ‘HODZDUH
$SROORHVW 3$WQDWPRUV / 3 &D\PDQ ,VODQGYV
$SROORHVW 3%WQDWPRUY&*3 &D\PDQ ,VODQGYV
$SROORHVW 3XWQDP ODQDJHPHQW //& '"HODZDUH
$,2) ,, 3RPRGRUR &R/EQYHVW *3 ‘HODZDUH
$SRGORWHU ODQDJHPHQW //& '"HODZDUH
$3&DQ@REYLVRUV //& ‘HODZDUH
$$$SYLDWGROQVRUVE*3 '"HODZDUH
$$$SYLDWLRQ ODQDJHPHQW / 3 ‘HODZDUH
$$$SYLDWLRQ ODQD/JBPHQW *3 '"HODZDUH
$$$SYLDWGRQVRUV / 3 ‘HODZDUH
$SROOR &RQFUHWH OBQDJHPHQW *3 '"HODZDUH
$SROOR &RIAVWHRWME* 3 ‘HODZDUH
$SROOR &RNAVHRWN / 3 '"HODZDUH
$SROOR &RQFUHWH ODQDJHPHQW / 3 ‘HODZDUH
$SROOR &DSLWDO 6ROXWLRQV (XURSH % 9 1HWKHUODQGV
$SROOR ([FHOVLRU &R ,QYHVWRUV ' / 3 ‘HODZDUH
$SROOR &UHGLW 6WUDWHJILHV &R ,QYHVWRUV ' / 3 '"HODZDUH
$SROOR 'LYHUVLILEG Y LS/SRUVEBQLWLHV ‘HODZDUH
$SROOR 'LYHUVLILEGYALS/SSRI/WXGLWLHV '"HODZDUH
$SROOR 'LYHUVLILHG 2SSRUWK®QLWLHY ODQDJHPHQW *3 ‘"HODZDUH
$SROOR 'LYHUVLILHG 2SSRUWXQLWLHYV 0DQDJHPHQW / 3 '"HODZDUH
$32 1RYD +ROGLQJV / 3 ‘HODZDUH
$32 61RYD +ROGL®IV *3 '"HODZDUH
$SSSYLDWLRQE*3 ‘HODZDUH
$SROOR 'LJLIDQ 2RIUYES &D\PDQ ,VODQGYV
$SROOR 'LIL$\AYQ 2RUYLQ 3 &D\PDQ ,VODQGYV
$SROOR 'LJLSVD O HIDIW BY '"HODZDUH
$SROOR 'LJLWDO 2ULJLQ &R ,QYHVWRUV * /3 ‘HODZDUH
$SROOR 'LILWDO 2ULJL/Q&ODQDJHPHQW *3 '"HODZDUH
$SROOR 'LJLWDO 2ULJLQ ODQDJHPHQW / 3 ‘"HODZDUH
60LBGBYYVRUY&* 3 '"HODZDUH

60LBBYVYVRUV [/ 3 &D\PDQ ,VODQGYV



60LGHUV 0DQDMIRPHQW *3
60LGHUV ODQDJHPHQW / 3

$SROOR 2SSRUWXQLW\ )RXQGDWLRQ
$SROOR &DSEGNLY/ BUHRIOWBLQJIV /&
$SROOR *UHWHO ODQDJHPHQW / 3

$SROOR *UHWHO OD/@DJHPHQW *3
$SROOR$WHWIRO/YVE* 3

$SROORSWHWROV / 3

$,2) ,RROO\ &R ,QIY&VW *3

$SROOR 865() ,,, 07SGARIVRUNIY, / 3
$31HSWXQH &R [ HVW *3
$SRGGRLQLVSUHMWL Y

$30DLD ODQDJHU //&

$30DLD §3/9&

$30DLD 639/&

$3+DQVHO OD/@DJHU

$3'DUZLQ +ROGL/IQAV ,, *3

$SROOR $BWAIMRUV //&

$SROOR MIQDEFBWRU //&

$SROOR 0D GBMLV/RQW 6ZLW]HUODQG 6DUO
$SR@GRLVRUV ; (+ /3

$SRBGRLVRUV ; (+ *3 //&
$SRGQBRSGYLVRUV ,, / 3

$$ /HQGE®YLVRUYE*3

$SROOR ,QIUDVWUXFWXUH 2SSRUMKQLWLHYV )XQG ,,, /X[ *3
$$ 55+ *3//&

$SROOR ,QIUDVWUXBW®XUWRDS/FRINBX QLW LHV
$SROOR ,QIUDVWUXBEXUWRVS/SRUWBQLWLHYV
$SROOR7DEDRWLRQ (TXLW\ 2YHUVHDEOBDUWQHUY ,, /X[ *3
$SROCGBEELVRUV / 3

$SROOR 6 $GVUMRWUYV +ROGLQJV / 3
$SROOR 6 ODQDJHPHQW / 3

$3(3) ,2QH &R ,QYH¥W *3

$SROOR &DGPD ODQMIHPHQW *3

$SROOR S®GIAMRUV / 3

$SROOR S®GIPR UY&E*3
$SROOR &DGPD ODQDJHPHQW / 3
$SROOR7EDEDRWLRQ (T)XIONLYBRUWQHBYV ,,
$SROOR7EDEDRWLRQ (TXLW\ 3DUWQHUV ,, &DSLWDO 0DQDJHPHQW //&
$SROOR ,QWHUQDWLRQDO )LQDQFH ,, //&
$SROOR ,QWHUQDWAULRQDO )LQDQFH *3

'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH

&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH

6ZLW]HUODQG

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGV

&D\PDQ ,VODQGYV
‘HODZDUH

IX[HPERXU

&D\PDQ ,VODQGYV
'"HODZDUH

&D\PDQ ,VODQGYV

IX[HPERXU

&D\PDQ ,VODQGYV

&D\PDQ ,VODQGYV
‘HODZDUH

&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH



$SROOR ,QIUDVWUXFWXUH 2SSR&WXQLWLHY ODQDJHPHQW *3
$SROOR ,QIUDVWUXFWXUH 2SSRUWXQLWLHY ODQDJHPHQW / 3
$&7&GYLVRUYE*3

$SRGRR&ADSEWDIOVRUV / 3

$SRGAR&DSLWDO 0DQUIMHPHQW *3

$SRGAR&DSLWDO 0DQDJHPHQW / 3

$SROOR +HPLQJZD\ 5HD® POWDWH /X[ *3

$/75%$*36 DOU
$SROOR7EDEDOWLRQ (TXLW\ 3DUW/@HUYV ODQDJHPHQW *3
$SROOR78DEBOWLRQ (TXLW\ 3DUWQHUV ODQDJHPHQW / 3
$SRGORIGBIWHUQDWLYBI\DOUX[ *3

$SWHUUD ,QIUDN® UXFWXUH *3

$SROOR &UHGLWS6&WUDRMUHRI LAY ')
$SROOR 'HEW 6ROXMURRQN /[3)

$SROORGY)LVRUN *3

$SROOR 2SSRUWXQLVWLF$GYAWR BW V/IBW &UHGLW ,')
$SROOR 5HDO (VWIONHVRERPH3,')
$SRORWDO 5HWX G YXORBUYV) /3

$SRORWDO 5HWXU@BEYQERYY') /3

9/6 +RO GBGYIW R UN& *3

9/6 +ROGHOIWRUV / 3

9/6 ODQDJHPHQW //&

$SROOR 0LG&DS +ROGLQ3IV &D\PDQ ,9

$WODV 6HFXULWEYH G RBUNRGXK F WV

$SROOR 5( ([FKDQJH //&

$; ODQDJIHE

$3(PHUDOG &R ,Q& HVW *3

$3$X[R +ROGLQJIV / 3

$X[R +R O QLUWR UV&*3

$X[R +ROEEQUWRUV / 3

$SROOR ([FBGVLREWY / 3

$SROOR ([FHOVLRU B/(&8OWLPDWH *3

$36XQULVH ODQDJHU //&

$,2) ,, (YHUHVW &R/&QYHVW *3

$SROOR 6 (TXLW\ +\EIWK® 6R BOWWRQMIDIU/ X[ *3
2UFKDUGGOLWRUV / 3

$SROOR 6 (TXLW\ +$EUWMIG/BEOXWIRQV

$SROOR 6 ,QYHVWPHQW ODQDJHPHQW / 3

$SROOR 2USGNQDRUR (E *3

$SROOR &SBUGNVRDY / 3

$3)DXFHW/&3

‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
IX[HPERXU
IX[HPERXU
‘HODZDUH
'"HODZDUH
IX[HPERXU
'"HODZDUH
&D\PDQ ,VODQGV
&D\PDQ ,VODQGYV
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
IX[HPERXU
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH



$&6 0 *3//&

$SRG®BGYLVRUYVE*3

$SRGURHW %DFNSGY)LMRUQFH 3

$SRGUYRHW %DFNHG )LQDQFH&DQDJIHPHQW *3
$SRGUYRHW %DFNHG )LQDQFH ODQDJHPHQW / 3
$SROOR ODMEDIHU

$SROOR $BIBKRUV //&

$SROOR '"HOSKL &R ,QYHVWRUV ' /3
$SROOR 'HOSKL ODQRJIJHPHQW *3
$SROOR '"HOSKL ODQDJHPHQW / 3

$3,Q1UD (TXLW\ +ROGLQJIV //&

$SROOR 2ULJLQDWLRQ 3DUWHUVKLS ODQDJHPHQW *3
$SRGORRIGGY LVRUYE*3

$SRGORRILGILVRUV / 3

$SROOR %URDG 0L GG Gt YDWRIMEV A3 /HQGLQJ
$SROOR %URDG 0L GG GiE WDWRIHW Y BHQGLQJ
$,2) ,, *DOZD\ &R ,Q&HVW *3

$$$ (TXLSBBYWYRUYE*3

$$$ (TXLSBBYWVRUV / 3

$$630DQDIHPHQW *3

$$630DQDJHPHQW /3

$SROOR $JH OMWDWRU *3

$3$JIIHBYLVRUV //&
$SRGORRUG &R QYHVWRUV

$SROOR ,QWHUQDWLRQDO ODQDJHPHQW +ROGLQJV //&
$SROOR 'LUHFGWY LWVRENVQJ / 3
$3*%,,6 &R ,QYHNVAN *3

$SROORBGUGWR UY&E*3

$SROOBGBGHRUV [ 3

$SROOR (XURSHDQ 5HP @AQWWDWH 'HEW *3
$SROOR (XURSHDQ 3ULYWDMDH &UHGLW )XQG *3
$$; +ROGLQJIV //&

$SROOR ,QWHUQDWLRQDO )LQDQFH ,,, /WG
$32//2:+&2$'9,6256 /3
$SREGORRUGGY,LVRUY&*3

$SR@ORRUGGY,LVRUV / 3

$SROOR 6$@VEH\GRW +ROGLQJIV ,, /3

$SROOR 6 &UHG®GGWLRAXW, L RQY

$SROOR $GELVRUV / 3

$$0$WODV 6XEVLGLDU\ ,, //&

$$0$WODV 6XHWE GLDU\

'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
IX[HPERXU
IX[HPERXU
&D\PDQ ,VODQGYV
(QJODQGDDBIE
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH



$3 1HEXO DS BRODIDWRE *3
$SROOR 6 5,& 0ODQDJHPHQW / 3
$SRGWPODV 3663 3
$SROOR ,QWHUQDWLRQDO +ROGLQJV /WG
$SR@QR&R ,QYHVWRUV ,, ' /3
$SROOR &RGQINRWW / 3
$SROOR /LEUD &UHGLVS @BSSRRIVWWXQLAVLHV )XQG
$SROOR 0DQDJHPHQW .RUHD /LPLWHG
$SROOR &R $QFHVWRUN3
OLG&DS % ‘& +ROGLQJV //&
$3(OPR )& /3
$SROMQAR+5+60%GYLVRUV /3
$SROOR /LEUD &R ,QYHVWRUV ' / 3
$SROOR ,QYHVWPHQW ODQDJHPHQW (XURSH //3
(XURSHDQ &UHGLW/&RPSDQ\ *3
$SROOR +RVWSYXV RUN GLW
$SROOR +RVWSOX& &USELW *3
$SROOR )*&3&6/ DU
$; (VWHQWLDO 5HWDLO/B&UWIROLR 0DQDJHU
$$3BGYLVRUV //&
3RPRNDLUD BX[OU3
$SRUBR) &R ,QYHVEN *3
$SRGOR $GYLVRUV / 3
$SROOR 9DPHGEELVRUV ,,, / 3
$SROOR ODQDJHPHQW -DSDQ /WG
$SROOR *UL]]0\$% M DVRENVEI'BL W
$SROOR 6SRUWWV&DSLWDO *3
$3(UBBYLVRUV //&
$SROOR &G YD\GIUV 8/&
$SROOR + &R ,QYHVWRUV / 3
$SROOR ,QWHUQDWLRQDO &DSLWDO
6X 0O LY DIB § WMIRLHW / 3
$ $ORUWJIDJH /Q&¥HVWRU
$OWHUQDWLYH ,QFRPH 6W&DWHJI\ '"HSRVLWRU *3
$373)XQG +ROGLQJIV //&
$SROOR&R ®YHVIE *3
$SROORS&R -®YHVW ,0 //&

778 JIJUHIDWRE *3
$SROOR 5DG ODQDJHPHQW //&
$; '* 6W /RXLV 0DQDJHU
$SRBYRHW %D F N$IGY LVGRIIQ/F HEX PO 3

‘HODZDUH
'"HODZDUH
‘HODZDUH
%HUPXGD
&D\PDQ ,VODQGYV
&D\PDQ ,VODQGYV
‘HODZDUH
.RUHD
‘HODZDUH
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
‘HODZDUH
(QJODQGDDBIE
&D\PDQ ,VODQGV
'"HODZDUH
‘HODZDUH
IX[HPERXU
‘HODZDUH
'"HODZDUH
IX[HPERXU
'"HODZDUH
&D\PDQ ,VODQGYV
'"HODZDUH
-DSDQ
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
%ULWLVK &ROXPELD
'"HODZDUH
6DXEUDELD
'"HODZDUH
‘HODZDUH
&D\PDQ ,VODQGYV
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
‘HODZDUH
'"HODZDUH
IX[HPERXU



$SROOR 2YHUVHDV 3BUIWDNQHUV /X[ *3 IX[HPERXU

$SROOR *ROGB Y L)\DROUNRA3 &D\PDQ ,VODQGYV
$SROOR ,* 5H$0GDEWRHQ W [0 t3 IX[HPERXU
(XURSHDQ &UHGLW BARRPSDQ\ *3 IX[HPERXU
$SROOR ,QIUDVWUXFWXUH 2SSRUWXQLWLHV ,,, &R ,QYHVWRUV ' / 3 '"HODZDUH
$SROOR *OREDO 'LY HUVUHMGERUBUBLW  ( IX[HPERXU
$SROOR *OREDO 3UBYDWH DWBBMMWE YV ( IX[HPERXU
$SROOR *OREDO 6HFXULWLHV +ROGLQJV /LPLWHG (QJODQGDDEE
$SROOR *OREDO 6HFXULW&HY ,QWHUPHGLDWH *3 '"HODZDUH
$SROOR *OREDO 6HFXULWLHYV ,QWHUPHGLDWH / 3 ‘HODZDUH
$ $ORUWJIDJH +ROGFR //& '"HODZDUH
%ULGRFAXLVISWVR@VODQDJIJHPHQW DQG 'LVSRVLWLRQV //& 8WDK
%ULGBIMHQF\ 0%6 )XQEG *3 '"HODZDUH
%ULGIMQF\ 0%6 )XQG O0DQDJIHU //& ‘HODZDUH
%ULGJH &RPPHUFLDO 5HDO (VWDWH //& *HRUD
%ULGJH 'HEW &DSLWDO ODUNHWYV //& 8WDK
%ULGJH 'HEW 6WUDWRBJILHV )XQG ,, *3 '"HODZDUH
%ULGJH 'HEW 6WUDWAMJILHV )XQG ,,, *3 ‘HODZDUH
%ULGJH 'HEW 6WUBSVHILHV )XQG ,9 '"HODZDUH
%ULGJH 'HEW 6WUDWHJILHYV )XQG 0DQDJHU //& ‘HODZDUH
%ULGJH 'HEW 6WUBWRJILHV )XQG '"HODZDUH
%ULGJH 'HYHORSPHQW )XQG ODQDJHU //& ‘HODZDUH
%ULGJH )XQG )LQDQFLDO 6HUYLFHV //& '"HODZDUH
%ULGJH )XQG ODQDJHPHQW +ROGLQJIV //& ‘HODZDUH
%ULGJH ,QYHVSWAHQME*URXS .RUHD
%ULGJH ,QYHVWPHQW *URXS *XDUDQWRU //& ‘HODZDUH
%ULGJH ,QYHVWPHQW *URXS +ROGLQJV ,QF '"HODZDUH
%ULGJH ,QYHVWPHQW *URXS +ROGLQJV //& ‘HODZDUH
%ULGJH ,QYHVWPHQW *URXS /LPLWHG 8QLWHDBE (PLUDWHYV
%ULGJH ,QYHVWPHQW *URXS 5LVN ODQDJHPHQW ,QF 8WDK
%'6 ORUWJIDJH &DSLWDO ODVWHU //& '"HODZDUH
%ULGJH /RILVWLFW&HYHORSHU *3 ‘HODZDUH
%ULGJH /RILVWLFV 3URSHUWLHV )XQG O0DQDJHU //& '"HODZDUH
%5, *( /2*,67,86986785( , *A& ‘HODZDUH
%ULGJH /RDDXWLBRWQGE, *3 '"HODZDUH
%5, *( 087,$0,/<$1' &200(5&,$R2)),&( )81 ,,, M& ‘HODZDUH
%ULGJH OXOWLIDRLO\ &9 '"HODZDUH
%, *TUXVW &DUU\ //& ‘HODZDUH
%ULGJH OXOWLIDBL/@ )XQG ,9 '"HODZDUH
%ULGJH OXOWLIDPLO\ )XQG 0DQDJHU //& ‘HODZDUH

%5,'*( 087,$0,/<)81'9 *3//& 'HODZDUH



%ULGJH 1HW /HDVH )XQG 0DQDJHU //&

%ULGJH 1HW /HDVH [@FRPH )XQG *3

%ULGIHFRI )X QG&*3

%ULGIHFRI)XQG/& *3

%ULGIHFRI )XQG//& *3

%ULGJIHFRI)XQG 0DQDJHU //&

%ULGJH 2SSRUWXQLM& =RQH )XQG *3

%ULGJH 2SSRUWXQLWI&RQH )XQG ,, *3

%ULGJH 2SSRUWXQLWAN&RQH )XQG ,,, *3

%ULGJH 2SSRUWXQL*WA/&RQH )XQG ,9

%ULGJH 2SSRUWXDEWI&RQH )XQG

%ULGJH 2SSRUWX®DLVEA/&RQH )XQG

%ULGJH 3URSHUW\ ODQDJHPHQW / &

%ULGJH 5HQHZADEKQB 0@ IHU //&

%ULGJH 6HQLRU /LYLQJ //&

%ULGJH 6HQLRUV +RXVLQJ OHGKFDO 3URSHUWLHV )XQG *3

%ULGJH 6HQLRUV +RXVLQJ OHGLRDO 3URSHUWLHV )XQG ,, *3

*2$/ 3URSHUW\ 6HUYLFHV //&

%ULGJH 6HQLRUV +RXMNLQJ )XQG ,,, *3

%ULGJH +HDOWKFDUH*3URSHUWLHYV )XQG ,9

%ULGJH 6HQLRUV +RXVLQJ )XQG 0DQDJHU //&

%ULGJH 6LQJOH )DPLOB/SBQWDO )XQG ,9

%ULGJH 6LQJOH )DPLO\ 5HQWDO )XQG 0DQDJHU //&

%ULGJH 6RO HY HQRSPHQW&E XQG *3

%ULGBUNIRUSHRDGOGEOH +RXV/IQJ )XQG *3

%ULGBUNIRUSHRDGOEOH +RXVLQ& )XQG ,, *3

$SROOR7EDEDRWLRQ (TXLW\ 3DUWQHUV ,, / 3

$SROOR 'LUHFW /HQGLQJ )XQG ,, &R ,QYHVWRUV $ /3

$SROOR 'LUHFW /HQGLQJ )XQG (XURSH 8QOHYHUHG (85 6&6S

$SROOR 'LUHFW /HQGLQJ )XQG (XURSH /HYHUHG 86' 6&6S
778 JJUHJIDVWBRU

$SROOR ,* &DSLWDO ODUNHWV 3DUWQHUVKLS / 3

$,*&03+ROGLQJIV //&

027,9( ($5¢4 6%3*($ ,, /3

%ULGBUNIBQBHRUGDEOH +RXVLQE)XQG ,,, *3

1HZEXU\ 3DUWQHUV %ULGJH //&

1HZEXU\ (TXLW\ 3D&UWQHUV *3

1HZEXU\ (TXLW\ 3DIBWQHUV ,, *3

1HZEXU\ (TXLW\ 3DU&QHUV ,,, *3

1HZEXU\ (TXLW\ 3®UM& QHUV ,9

1HZEXU\ (TXLWO\ *BOBWQHUV

'HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'"HODZDUH
'HODZDUH
'HODZDUH
8WDK
'HODZDUH
$ODEDPD
'HODZDUH
'"HODZDUH
IRUWK &DUROLQD
'"HODZDUH
'"HODZDUH
'HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
IX[HPERXU
IX[HPER XU
'HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'HODZDUH
'"HODZDUH
'"HODZDUH
'"HODZDUH
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: H FROVHQWVR VIKH LOFRUBRUDVRQ E\  UHIHUHQFH LQ 5 HI MDMRQ 6 VWAP HWRQ)RWP 6 1R DQG 5 HJ MADVRQ
6VIWP HOWRQ)RWP 6 1RV DQG Rl RXUUHSRUANGDWG ) HEUXDU UHOMQJ VR VIKH
FRQVRIGDVWG | LQDQFIDOWIVAP HQW RI $ SRAR * GREDOO DQDJIHP HQW , QF DQG VXEMGIDUHV VIKH 3&RP SDQ\~  DQG WH HIIHPYHQHW R
WH &RP SDQ\ V LQWAUQDOFRQWRORYHU | LQDQFLDOLHSRUAQJ DSSHDUQJ 1Q VKLY $ QQXDOS HSRUAMRQ ) RUP . IRUWH \ HDUHQGHG

" HFHP EHU

V ' HRWM 7RXFKH// 3
1HZ <RIN 1HZ <RWN
) HEWXDU



([KEW
&+,() (; (&87,9( 2)),&(5 &(57,),&8$7,21
, 0 DF5RZ 0D AHW\ WDV
, KDHUMHZ HGWVS QQOCE HSRWRQ) RP . IRUWH\ HOUHQGG' HA-P BHU R $ SRIR* G000 DEIHP HQN, GF
YDHGRQP\ NGRZ BGIH WY UERWERYRVRQEIQDQ  XQNKHWEAP HAR DP DMIDC CRARURP IVWRWIBMDP DAMUDO CRACHHADY R P CNHWHWIAP HQW
P DCH LQ@IKWA WHALUFXP WBIGFHY XQGHUIZ KLEK \WKFK WP HQVZ HIHP DGH GRWP MVODBRQ) Z W IASHPARWHSHIRGFRYHIGE. \MVUSRW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HOWV DOGRMHUI LQDGRLDOQ RIP DARQLGFOGHG LQWLY USRI DL® SUAHIAQDTP DAMUDCUASHRN\KHI LOGADD
FROAWR) UAXWVR RSHIDIRQ/DQGFDK | GZ VR \WWHS HIMWQAD/R D51 RUWHSHIRG/ SUAHOAGLOWMY BER W

7 KH5 HILVADOAY RMHUFHWW LQ) R LFHUDQE, DUHUASROUE® RUAWEEDKLQ) DOGP DQMQQ) AVFBRKUHFRQURY DG SURFHUY DVGHLGHSLO( [ FKDQIHS FW

5XBV D HOWG G H DOGLOMODFRONRCRYHUILDCRDOUERWY DVGHIGHGIQ([FKOQHSFVBXBY D | DG G | IRAKHS HIMWEQNQG
KDH

D " R QHEVXKAK GVFBRKUHFRQARY DQG SURFHEXUAY RUFDXAVHGEVKAK GMVFBRKUH FRQURY DG SURFHEXUA/MR EH G GHE XQEHURXUVKSHIYIMRD VR HQXUA
KDAP DMUDOCQ RIP DARQUADIY \R\KHS HIMADQMGFOAQ) WRRQRICDME\KEMADUHY 1P DEHNRZ QR XVE, REHYZ MOQWRHHOM/
SDMFX@D GAUQY WHSHIRGLQZ KIFK WY W-ERWYEHQ) SBEDHG

E " R QHE\VXAK LQMODOFRQARCRYHUI LCDCADOW-ER W) RUFDXVHG VKAK LOM CDOAROURCRYHUI LCDGADOUHSRGY) \R EHGLI GHEXQEHURXUKSHYIMERD
R SRVL.CHUDRIEGI DAXUIDFHUH DEQ) WHUHIDHOW R 1 LCOGADOHERWY DG\WHSUHSOUDNROR | LDGRCOXEAM HWI RUH WCDCEXSRA/ILO
DFFREDCAHZ W JHHIDID CFRHBWMG CFFRXQIY SUCASBY

F ( YDODMG\KHH I HRAYHIHWR \KHS HI ADQAY GAVFBRKUH FRQURYY QG SURFHEXUAY DG SUAHMG LKLY UHSRIWRXUFRGFOMRQY CERXVKHH | HRMYHHY
R WHQVFRXUHFRQARY DQG SURFHEXY DVR WHHIGR WHSHIRGFRYHIGE! MY U-BRWEDHG RQVKFK HYDDDIRQ DG

G " DFRHGIOWLYUERWIQ. FKOQIHLQWHS HIMADQAY QM CDCFRQARCRYHU! LQDQRLOOU-SRNG) WDARFFXUHG GAUQ) \KHS HIABQAVP RIBFHV
1 LVADOTXOWRL WWHS H) IREOAV | RN | VADOTXOULQ\WWHFDAHR | 0 DQQXOCU-SRYMKDADYP DMIDED 0 HAMS RUYUBDRIED O\HY \RP DMIDD
D1 HAAKHS HILMADQA QM CDCFROARCRYHUI LCDRDOWSRWY) DG

7 KH5 HILADQAY RMHUFHW LQ) R LFHUDQE, KDYHAWBRHS EDHGRQRXUP RIBFHIAYDODMROR LOMQDOFRQURCRYHUI LQDGADOBERMGY  \R\KHS HI DAY
DXQWRLY DOG\WHDXQAWARP P WHR \WH5 HIMUOAVEROIGR AURRY RUSHYRQVSHIRIP LQ) WHHTXLYDBQAXGRIRY/

D $ @\LIQI LFOQAEH LFHFHY DG P DALIDOY, HINGHAHYLOWHGHLIQRURSHDIROR QM CDOFRQMRCRYHUI LCDGADOU-SRMGY Z KIFK DHUDRIE®D
ONHD \RDGYHYHD O HAAKHS HIMADQAY CELON VR BFRUG SURFHW \KP P DU} HOQG WERWIQDGRDOQ RP DIRQ DG

E $Q 1UDXG Z KHKHRIGRAP DRLUDD\WDAQYRYHYP DRI HP HMWRURKHUHP SR HAY/Z KR KDYHD\LI QU LFDQARBILOWKHS HILMADQAY LQMDCFRONRO
RYHUI LQDQADOW-SRWY
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FROAWR) UAXWVR RSHIDIRQ/DQGFDK | GZ VR \WWHS HIMWQAD/R D51 RUWHSHIRG/ SUAHOAGLOWMY BER W

7 KH5 HILVADOAY RMHUFHWW LQ) R LFHUDQE, DUHUASROUE® RUAWEEDKLQ) DOGP DQMQQ) AVFBRKUHFRQURY DG SURFHUY DVGHLGHSLO( [ FKDQIHS FW

5XBV D HOWG G H DOGLOMODFRONRCRYHUILDCRDOUERWY DVGHIGHGIQ([FKOQHSFVBXBY D | DG G | IRAKHS HIMWEQNQG
KDH

D " RLIQHG\KAK GWFBRKUHFRQARY DQG SURFHEXUAY RUPDAHG\XAK GVFERXUH FRQURY DG SURFHEKUAAR EH LI GHE XQEHURXUVKSHYIMRD R HQKUA
\WDP DALIDOLG) RUP DARQUHINMEY RWHS HIMADQMQFOQQ) IWFRQRIEDMG\KEMADUHY VP DEHNGRZ QUWRXVE, RKHYZ MOQWRHHM/
SDUMAX@® GAUQY WHSHIRGLOZ KIFK WV UERWEHQ SBEDHE
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G " DFRHGLOWLYUSRW). FKOQHLOWHS HI MADQAY LOM CDOFRQURCRYHU LCDQRDOUHSRMY WDWRFPXUHG GUQ) \KHS HI DAV P RWABHFHOV
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O HAMKHS - MABOAY LOMQDOFROURCRYHUN LCDGRDOBER WY DG

7 KH5 HILADQAY RMHUFHW LQ) R LFHUDQE, KDYHAWBRHS EDHGRQRXUP RIBFHIAYDODMROR LOMQDOFRQURCRYHUI LQDGADOBERMGY  \R\KHS HI DAY
DXQWRLY DOG\WHDXQAWARP P WHR \WH5 HIMUOAVEROIGR AURRY RUSHYRQVSHIRIP LQ) WHHTXLYDBQAXGRIRY/

D $ @\LIQI LFOQAEH LFHFHY DG P DALIDOY, HINGHAHYLOWHGHLIQRURSHDIROR QM CDOFRQMRCRYHUI LCDGADOU-SRMGY Z KIFK DHUDRIE®D
ONHD \RDGYHYHD O HAAKHS HIMADQAY CELON VR BFRUG SURFHW \KP P DU} HOQG WERWIQDGRDOQ RP DIRQ DG
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