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7LWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDRAJHWEHDOKLFK U
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,QG L EDRVKH FN WN H WKt J L VW K DIQ @BDI@GE S RIBWXWERHGOE\GHFWLRQ GR MW KH F X U WK DI FHR/| GXUWPSH) HF HGRRQ WKIR
VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK YHIERREWY DQG KDV EHHC

, QG L EDAKHF N WZNK H VWK R J L VIRADW/R B BV AVONHHF GV UHRYOH, @ WWAHQNMAWDLOHH T X WERH/X E P LSWW N VIRQ@WH REHIJXOBWLTRQ R WKHARD S
GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUWHU SHHIRGRWKDW WKH UHJLVWUDQW ZDV UHTXLUHC

, QG L EDFKHH P B UANK H WW KUGH J L VIWDUIIGIV- F H O HIUMBNIHFG H O HIWTBIIR®@ D F F H O GIBNDPVDHIEH-SUR W R § RQD (H P BIIUQIU R ZARK® S DEQH\M/ K

GHILQLWLRH YD RAHOBDWD WHG OLHOUHEW PIGOIQ BH W HS R IDWQIQIHRMRBLRYWK FRPSDQ\" LQ 5XOBHFWE RI WKH ([FKDQJH
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SURYLGHG SXUVXDQW WR 6HEMWRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$¥WA&HXO IRRPSDQ\ DV GHILQHG LQ 5XOH E RI W

$V RI 0D\ WKHUH ZMKBUHV Rl WK H RARRYWWRFWNIRXWVWDQGLQJ
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,7(0 4XDQWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHV DERXW ODUNHW 5LVN
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,7(0 /HIDO 3URFHHGLQJV

,7(0 3 5LVN )DFWRUV

,7(0 8QUHJLVWHUHG 6DOHV RI (TXLW\ 6HFXULWLHY DQG 8VH RI 3URFHHGV

,7(0 ‘"HIDXOWV XSRQ 6HQLRU 6HFXULWLHV

,7(0 OLQH 6DIHW\ 'LVFORVXUHV

,7(0 2WKHU ,QIRUPDWLRQ

,7(0 ([KLELWV

6LIJIQDWXUHYV
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) RZDUG/ RRQJ 6\VBAP HON

7KYVUERWP D FRQBIQIRZ DG GRQ WBRP HOV\WDADHZ MMOQWHP HIQQ) R 6HAIRD  $ R \WHGHRXUMEVS PAR DVIP HGHS WH2 6HPUMIVS AW DG 6HANRD

( R WHGHXUMAY( [ FKOQIHS PAR DVIP HIG-G \WH? ([ FKOQIHS PV 7 KHHWBAP HON LGFOGH EXWILH CRATP AG\R GVRXAWRQY HIDAG \R$ SRTRIV H SHRIMRY/
WIDEQ WH SHURP DFHR LW BMQHW W OTXGW DQG FESMIDUWARXUAHY DOG WH RHU QRO KIMRUFDOWBAP HON 1Q WH GVAXWWRQ DG DEDOMY 7KHAH IRZ 06 GRNG)
DA HON DUH EDHG RQ P ODIHP HOAV BHIHV D/ Z HIDDY DAXP SIRY/POGHE.  DQG LQRP DIRQ PABD® DOMEGI\R P OIIHP HQV:  KHD XVHG LQ KLY BERW\KH Z RB/
SEHIHYH 3DQMASDM 3HAP DM H SHAW S1QMIG" A\BLIHA RUINXVMUH RUFRQAWRIDOYHEY \KAK DV3Z 1@ 3\KRX@ 3FRXG RUPP D~ OOG YOUDIRQ/R \KFK Z RBY 06
P LOUH SUAMRY/ DHIQMG-G\R GO 1RZ DS GRN.GI WIAP HQNV $ GRRXIK P DI HP HWEHDHYHY\RDAKHH SHRBIRQYUH GRMG LOWHHI RZ DG GR\Q WM HOW D
WDRIEG! MAID JLYH GR DRXUDEFH WDMKHH H SHRBINRY/ Z LADSURYH VR KDYH EHHD FRUMFW7 KHVH WEARP HOWV DUH \KEMPAGR FHMEIQ UMY XRHISIQNY DGG DRKP MR/
LFOGQ) UMY UMY VR LQ MR LQMIMADM | ORMINROY DQG P DUNANRGEWRYY JHHID IQMIDNRIONIGEH EDUHY GRP HMFE RULQMCDIRDOSRDNFDOGHYHESP HOVDOG
RNHUJHRSROWFDOHYHOV LFOGQ) JHRSRIMFDDWMRQY DQG KRB \WH LP STRAR HHJ\ P DUNANGMBFDIRY RXUCELON \R P OIH RXUJURZ W RAUCELON \R RSHDMLQ
KLIK® FRP SHMYHHMLURGP HON \WHSHURUP DFHR WHIXQB/Z HP DEIH RXUCEON R UINHQE 1XQ6/ WH YDUCEOV R RAUBYHHY HIQQIVOQGFDK | GZ \KHIFFXUIR
R P DQIHP HA DAKP SWRQVDQG HANP DAY RAUG-SHIGHFHROFHMEON SHIRIGHDRUXVHR GYHIDIHWR | LDGRH RAUBMQHRAY DG LQYHAR HOVE \KHIXQB/Z HP DIH
$ \WHHY CHOW R P DQEQ RULP SURYH | LOGADOWHIW DMV WH LP SCPAR $ \HGHV UHQUKUAY | OQY \R P HAANKHUDXXP HG REQIDIRYY $ \MHCH CHAOW R P DEIH W
BEXMCHNVLQDKLIK® W-IXDAG IGOMY  FKOQJHY LQ RAUBIXDRY HYURP HOADGMY WY DG QMDIRQ UMY [P RY REHY : H EHIHYHWWHH | CRARLY LGFOGH BXDH QR
@P WG R \WRH GAAUEHG XQE-UWH VAR HOW®G 35 0N ) CRRLY 1O \WH &RP SO0 V DOQAOWERWRQ) RP . 1LBG Z W WH 8 QWG 6\BIAY 6HRXUMAY DG ( [ FKOQIH
&RPPIWRD 26( & RQ) HEXOW WH?  $QQOOBHBRW D/\KAK IDRRYP D EHXSEDM | RP WP HWR WP HLQ RAUSHIRAF [LOQIVZ W WH6( & Z KIFK D
CFFHAEGI RQ\WWH6( &1VZ AW DAZ Z Z VHE JRY 7 KHVH | CRRLY \VKRXTS QRAEH FRQUIKHS D/H KDAWAYH DG \KRX@S EH UG LQ FROMGANR) Z W \WH RKFHUFDAMRDY AP HOV
WDADUHLGFOGHG LOWLY U SR WIS LO RXURKHUI LOQIVZ WAKHB( & : HXQEHVENHR REQI DIRQWR SXETED XSADMOD |RZ DG GRNG) WBAP HON Z KHKHUD/DUAKOWR G
LQRP DARY | X\MHGYHESP HOVRURKHZ VH H FFBWD/WTXUHGE. CSSOFCEGIQY

7THP V8 \HGLQ7 KLV5 HSRUV

, QWY UBRWUHHHFHARE$ SRIR” 2ZH' 32XV *RXU DQGWHEARP SO UWHHRS SRIR* GEDOD DIIHP HOV,GF 2$* 0~ DOGLWNKEMGDUHY XQBW\KHFRQM WIHIXUHY
RKHZ MH 5 HHHFHARES * 0 FRP P RQWRAN RUPFRP P RQUIBAN R \WHERP SO0 UHHAR\KDUYR FRP P ROWRAN SCUYDOH SHAMDOH R $* 0 D520 DOEDALY
SROMMEBI3UH HIMGERN U1 HYARWH 6HIHVS 0 DYDAY &RHWEGI3UH HIWGEWANR $* 0

7KHXHR ) GHIGG\MP LOWLYU-SRYWR P HIQP RUMWWDQRGHHQMY SHYIRQ VHRXUMY RURKHULMP FRTBRIYHD WVARBD | RUFRMIHIFHR BIHHFHOWGIQQRZ D P ST
KDAKFK HM¥Y SHYRQY VHRXUMEV RURKHUMP VD RHLQAMMI XKTEBIIURKS ) RUH [P SB RE LKMIIIEAQ) WHXVHR WHGHLGGWP V3$ SRIR™ 2ZH 32XV SRU OG
WH3&RP S0 LOWMY WHBRWWR UHHARS * 0 DQG IW\XEMGDUHY HIFK \VEMADY R $* 0 LD WIQEHRGH G DOHMY DAY FEDUDM DQG GMIPWURP $* 0 DQG0Q R W
RNHEMGDUHY $ Q $ SRIRHOMW LFOGQ) 0O $\MHHHOMY UH HIAHG KHMOQLY UASRMEG RUWRZ QI LOGADO FROMPXDCDIG BJ DOREQI DARY/

THUPSEWRQ\P 'HILQLWLRQ

$$8 $SRGORJQEIW H U & DIW IHIHVBR U

$$$ /X[ $SREBORJIQOBWH U Q D BUILINUHHV Y XMER U

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

$$0 $SRBYRHW ODQDJIJHPHESWROMAF *OREDO ODQDIJHPHQMUVQF SULRU WR WKH OHU
$$5H SWKHQBRBXLW\ 5H /WG D %HUPXGD UHLQVXUDQFH VXEVLGLDU\

$%6 $VVHW EDFNHG VHFXULWLHV

$FFRUG $SRGEBRRUG )XQ@WRNBWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH LQ
$FFRUG ,, $SR@ORRUG ,, )XQMRJHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH L
$FFRUG , $SRGERRUG ODVWHUWRODHGWKRBU ZLWK LWV IHHGHU IXQGV

$FFRUG ,, $SR@ORRUG ODVWHU MRILHWKHB ZLWK LWV IHHGHU IXQGV

$FFRUG ,,, $SRGBRRUG 0ODVWHU )WRGHWKHB ZLWK LWV IHHGHU IXQGV

$FFRUG ,,, % $SR@ORRUG ODVWHU )XW&JHWKHU3ZLWK LWV IHHGHU IXQGV

$FFRUG ,9 $SREGEORRUG )XO& WRIHWKHU ZLWK LWV SDUDOOHO IXQGV DQG DOWHUQDWLYH Lt
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$FFRWUG $SRGORRUGIYXN@WEWRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH LC

$FFRIUG $SRGORRUG9XQB WRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH L

$FFRWUG $SRORRUG9,XQG3WRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH L

$FFRUG )XQGV $FFRWEFRUSFFRUGFFRUG $FF®U 6FRRUKF FRI @ § BF RU G

$FFRUG )XQGV $FFRUGSEFRAG ,,

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

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

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

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

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

$'.3, $SROOR $WEUFQENHG/VEBRQUD P 3 WR JHAN MHSY U D DQ@OH UR HVQ B U Q D EASE R Q QR O XAGHLIC
SDUW\ FDSLW DEE 5K DMQ YW K WREWIR R QBVILGHFHUWDLQ LQYHVWPHQWYV

$',3,, $SROOR $MEUFQEHGY VBB R QWD P3 DI X QFED Q D EMKG R Q. QR O XGKIQUIGF B S WKIMK U 2586 LQY
DORQIWKHOH LQ FHUWDLQ LQYHVWPHQWV

$GMXVWHG 1HW ,QFRPH 6KID &RD 2RKM/KWWOIERGARKIIP RRY RN V W B QB R W LIFG § D MGBIQWGK\D B AR P P R @ RV X WIREL V V X |

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

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

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

$)6 $YDLOD B HR U

$,2) , $SHI$<CL)SS.?_|'?/XLM6\)XQG3DQ%RQQR(JDXL,\AD\WHUQ)D(\ADIGRBQ_IIIFO)WSIUQIJHJGHQGQKBOWHLL@I}WV\

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

$,2) ,,, $SROOR ,QIUDVWUXFWXUH 2S\8R UNWKIQH W ZiH W KXIQMEV, SDUBOOHO IXQGY DQG DOWH

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

$OWHUQDWLYH LQYHVWPHQVE®W H UIQDWHIMWMRHF@W BLYGV WKRHEIRRH U W [ VDG M XIRW H GQ V X B B QF BWRQ F GBX\GHH QWIRE R U
VKD U RIDOWHUQDWLYH LQYHVWPHQWY EDVHG RQ LWV HFRQRPLF RZQHUVKLS

$0+ $SROOR 0DQDJHPHQWD+RIOB®ZQWH DBPLWHG SDUWQHUVIES WKDW LV DQ LQGLUF
$153, $SROOR 1DWXUDO 5HVRWREHWREUWQWHVLW\ DOWHUQDWLYH LQYHVWPHQW YHK
$153,, $SROOR 1DWXUDO 5HVRXWRHYVERHWQHWYK LWN3DOWHUQDWLYH LQYHVWPHQW YH
$153,,, $SROOR 1DWXUDO 5HV R X WRIM BIKWHW @HWK ,LWY SDUDOOHO IXQGY DQG DOWHUQEL
$2&, $FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV

$2* 8QLWV 8QLWYV FSRWIORR 2SHUDWLQJ *URXS

$SROOR '$) 7KH GR@ERUVHG IXQG SHYRDERLVKHG E\

$SROOR IXQGV RXU IXQGV DK VPG FQWEHIPIII QUGB B O W H ULADAM VMR K QIROVXFIK Q GD U W Q HIURARDSAWF\D X\GIL Q D
IXQGV ZH PDQDJH LQYH V IVPHROR®EY § VDO W H UDQY RAHRIFSHD D QRSW Kl IQWV LRAPIKHL W I E V L GREDSR DR YLLGEYH V WP @IV

RU DGYLVRU\ VHUYLFHV

$SROOR 2SHUDWLQJ *URXS L7K QW MWKIUHEAILKZKIF X U U HRG W GRXWWW \PHVD D J H P X\DIVD IDEVR QRIE® R UHHQ W LRWLAHHRGY KSHK U SRIV
DP R ®@W OHFW L YKLRADLAMIOWR RIXQD L R W R VR GRXSIU L Q FE OSDHY W RHMOGZ K L ZKU H \WBER XIS UL Q |
LQYHVWPHQWYV ~

$SROOGR TKMWDJHFHLY DEOHR G WO W8 QBPR®32&RUB KRUPHLQDJIBRDU W @ KEHRQ W U LIEDXUNMLIMQBW k
SDUWLHV WKHUHWR
$5, $SROOR &RPPHUFLDO 5HDO (VWDWH )LQDQFH ,QF

$5,6 $SROOR 5HDOW\ ,QFRPH 6ROXWLRQV ,QF
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$VVHWY 8QGHU 0H®DIHPHQW KW
E

$68
$WKHQH

$WKRUD

$WODV

KQGW UW Q BQBKEBWRKNVEKE R SURYLGMMV WP 6 DWH PIGY WRRFH U \R VKDY H V v
DR O XZLWOKIRDP. WIEDASLIWKIDRW K Q GO UW Q B QEER E B X Q@ WNUH. W RD QJRIPQ Y H BW R V.
POWPKHDOW WA VXP RI
D L OHEGIB Q GHRSL MFORP L W RHQMRY VYV SIQVR/D S IFR B O L W FRHVQ KU HIBQRBH U v
B QEER E B XREKW. ZKS UR YLLGSYH VWPEDWHR B G WL VR UY RMHWKDIQU B VG ' 2 V
% DB B0 FZGCH KO YOHH H J H O HELDDMAN @BKUVGPD UN W R YPIDQRNA K- G H UDY V@B
SHWXDO FDSLWD LFOHV LQ FUHGLW JURVV DVVHW YDOXH
Y H V VR Q\WWREH U B QIBKE B ¥9REOR DR B\G Y LYGIWVED S
D WOHG WR FDOO IURP
5 R ¥ O RDRMIFGIDLIG Y HR/W P
D Q\BH IERCRA V. $IS R CBAUR

W B QRSQ BV RO H V &/@ BQRWY
KLSV
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EER E B XRWOW H V WVPKIFDOMY M T XSLUUH
PLWPHQWYV WR VXFK IXQG v DQG DFFRXQWV DYDL
XQFHOK\GVHB/AY 8 GIJQ D J H PREGKW RHN L WQKRIRIL R THDRH HAS R VREOTP H D VX O
B R GSORADRUD YLID Y H V & PVRUHOVRLGOEGILQUD Y ERBK L B & R HDRRIMQ Y HV WP H
QD JHRBIG WL MRS R /O R fiL QR B/ALRLOD RAVD VRI® QG K 10 L \R JH
QRBXPRQ®@QR D QD JHDP HOHH RHQRKQ 6YR PDR) D $

B®F O KGWH | L QR AR QX FIID F W RUF\TEXEWHHRIL P LWRH &S
A QWRRIQ VYV WD Q@Y D L MIVE/GIMAS R /O E f RH\Q H U Q ARIRIR W
WISI80 P H D V XMKIDBR OXOYRLQ W H B @BIOQ B WHAEGR W K DY H V WP 6 QWY
V W W/ @ WY € BNHMX FD/P RGNV KOHOUN H U@DYW I/ YD & Q V$HSR/V/E B
O-DPVBIORRAY MRV KLIQY H V \R P 8 O G \D U H V WAXR/N D V R
QRVHKGA Y H V VP GBI D WSIRO/D R @ F X D O W/RIRIY RWW HHD Q
HIXOBWRUNY 8QGHU 0DQDSHMPBIQ® ) RWP)RUPQ Y
XOMY0 *UR¥DS IGMBO R PH®WRZTHAHUIRUPBEQW
G VL]IH LQ UHODWLRQ WR SURIHVVLRQDO UHV
RXQWLQJ 6WDQGDUGY 8SGDWH
KH@B G/IMOE $ W KHRGIG RE$+ /" R J HWZK MUV X E V L GASIVMKHI@® H D GULIMYUFY. B O YARPIYNVGHF L D
HWL HDVV XUHM. Q DXQEHF X H W W L UHDPYHLGIR' G & AW VI R WEHDU H D X® ERHIUQ G L Y IDGY
W L WEX MVNRRRIGIGH W L UHPHHEAG RK L B B R OWIRU RXBYR Q V R OLGEDW BE [SW\R Y DG MDY D J HB @
LVRU\ VHUYLFHV

R B D G/M)G $ W KRRIO®G VPR J HAN. MMHWYX E V L GASDMUKLRHIWVDO HD GX QR S\B ¥ Q @ UBH W L UHHRHYQUWRRI.
FXRIQEKWHU D G LOLDIR@BQV PR Q WiS\W OWIRU RKIISURYLQMM VWG MRQWR U YWERWK RRIDH U \R D M
DVVHWYV

$Q HTXLW\ LOF$HVNPGH QWIRUV WR FHEWODY GHEXUGWDUHGE B BRRGXFWY +ROGLQJV
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$80 ZLWK )XWXUH 0D QDJHP HDK\H RHPHP L3WRGUMHIGY Y BUBIRED TR MRRIBD @ RAX U U H Q W @IDGUD J HIRHHKAB P RY@ H S HRXW WS H FW H.UBR)\

$869%
%HUPXGD &DSLWDO

%HUPXGD 5%&

%0$

%ULGJIH
%ULGJH IXQGV
%ULGIH

FRQGLWLRQV RI HDFK IXQG
$WKHQH&REBSRUDWLRQ

7KHF DS LRVMDADK H Q R Q/ 8UGH L Q V XMXEQY E B \D i ISHRW QW HIGIH U P X B/ WIX @ B QW D & HIPG! () XYW HF®
GH I HWWIH'GY H WO DMAHIGD D F WRAIW & R/'Y HUQR QW P 8D SR QDWPIMHS AW~ % HUPX@&D WMXOBRQ
W D W IDFSISEWWW D WOFRF R NS WILQHRIRBMRIOWL F \ KIRIY GIHDHE LOK VBIMH/HD@W R E MME \§ VD VR REH V'
HTXLUHRHQ W U\GDILQH G FINAZ%H H QP X & D WXQEGFRSWAW D W X W R 4 X W HBNVX@RQ V R O4. % & W H
SSUR[L P DBWEOR L @WMHR ' H F H PE) 7KISULP O ULRMKG VH UHOWHK®S WU P X &/D WMXWRQ
W D W HJRHHTQUVKIBNAY Bl VAVX P RE® B YD U H L Q V XAUDIPHDFIBQERQY Y RUYGUHH F R D GYHKG@ DW NH\D X IHW K
RVWLQJ DQ LQWHUHVW PDLQWHQDQFH UHVHUYH

7TKHWLVN FDGHEDIRIBRY K WVQRD 8UG L Q VX XEQ E BADQRXNDMRHGE P % 0 B LDMIS S O L$QAUL VN E
FDSLWDO IDFWRUV RQ DQ DJJUHJDWH EDVLV H[FOXWK&Q38§6 SWoREYDW/ILRULHV ZK

%HUPXGD ORQMIRARDULIW \

%ULGJH ,QYHVWPHQW *URXS +ROGLQJV ,QF

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

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

\
U
D
\
S
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&DSLWDO VROXWLRHWIHHYV I'Q)BI(_B

&'2

&OBVWKDUHV

&/2

& 0% 6

&0/

&RQWULEXWLQJ 3DUWQHUYV

&RQVROLGDWHG 5%&

&RVW RI IXQGV

&UHGLW 6WUDWHJILHV
&6

‘$&

'"HIHUUHG DQQXLWLHV
'U\ BRZGHU

6.
(3) )XQGV

(3) .,
(3) .9
(TXLW\ 30DQ

)$ %1
)$%5
)$ 6%
)&, YXQGV

JHH *HQHSSMWLQJ

P BB 000 viDFWD B @ HES R OSIRS LRI W LSRG VU H O DWRHIGS H U Z I WAIXEID ¥ U DQI BI @
F HPIE B VST X VW I X UD QWA DG L FIRWM R Q D EASG R OSIRU WER O BR R ILXIY8 B Q D EMKS R OIDG
© \& DI$ VWRIDO, WHLHRVQRBW KCHDVO V@ F OB G W VMRHR W KRH) J RE R Q L WRIS R Q WRS €& UR G/LLIRIQRMAF
¥ H O @H HD\QKED U QULID O WR I KSS PI D @VB P HIDRAV L Y7 LK\M MO IV @ F CRHGIHR IV LHVINPLRIQ QYFVO YXUGHLGXIF
@ D QD JH PHOM O DWRISE U F H @ WVIKIHHM HWH F R J Q1A B G D J HIFHRIWH W' G R W KOHAG L WULHRYQHDZBK U
DUUDQJHPHQWY LQFOXGLQJ ZLWHKLFEHDWDBHIM) VXEVLGLDULHY DQG RWKHU DI

&ROODWHUDOL]HG GHEW REOLJDWLRQ

&OBVAMRPPRQ VWRFEN SDU$$ 0 GXIH FSUIH WIHKUDKUHH O R U
&ROODWHUDOL]HG ORDQ REOLJDWLRQ

&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV
&RPPHUFLDO PRUWJDJH ORDQ

3D U WIDQNEKAH HO B DVBNGRVHIHK DHDV V/W\R B O D-FRV K&CDU D QEED UFR Z DROXAR | R X QAKHRUOVG L LEHRQWHO L
RZQBZ XQLWYV

7KHR Q VR OLIG/INWIHIGS #/® BREG R K VNQR® 8JELQVOWBE@E Q V X WIXENH GALLDOUA YD WG IO B/3 Q48
DQG %HUPXGD 5%& ZLWK LPPDWHULDO DGMXVWPHQWY IRU QHW DVVHWYV DW Wk

&R\RWX Q G F O ® G B B ROMWKNO PARR B\ U H G R\GELHY 3 D QX LL\Y E OGO V SHEEAWK H QGIGHD 9@ X L
R S WERDVWQIG) V W L W R VOIHRODOEB\EW L V8 ¥ W G B @6 O @& W IOH. D ER FOVEIKE\R R\ F OXISHH R S R U WH.K
RIW k5K 5 $F R RWX Q GV V R FZ DVMIHKER DR Q W ULROONDH DA KGMMD EE VIR O X & H6, DQE2 % $DPRUW L
FHUWDUQH BN Q I RWMYAFHR RVD L D E LRIE WR G WO B | H D QI DWICHIVW L \VE X WG SRR E LIBRG
FKDHW [FO XBD QN IBDWXGM X V VD RS WAR IV IKGHLY H @ WHKL Q A O W EEHRWUNM\D DB XI\GL Q 1B BW IGU FDXVAKX |
U H L Q V XMIDDOGRHE KAV ERQUEHEHR VRAEX V L QUHAYDARH GBI IGL Q V XVULDIQIAHE RARMRK@\G ¥ R P S XIWWM BWR '
OLDELOLW\ FRVWY GLYLGHG E\ WKH DYHUDJH QHW LQYHVWHG DVVHWYV IRU WKH

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

‘"HIHUUHG DFTXLVLWLRQ FRVWV

JLIHG LQGH[HG DQQXLWLHV DQQXDO UHVHW DQQXLWLHV PXOWL \HDU JXDUDQMW

7K 1D P R XRIMD S IDW D Q OBIE@YHH V W B H Q /Y HYXEPVAKBARSHU R Y L R MRGQHS'S O L® D EIGBHIGY QB LUKH. BRH
RW KR Y H UDLOH H RHADKKD GW UW Q BQEER ER X GBRMD\Q D'AH'S R Z GHH B O XXGHAD PRORHFG. W E K RIRQ (
EH FDOOHG IRU IXQG IHHV DQG H[SHQVHV DQG FRPPLWPHQWY IURP SHUSHWXDO

'"HIHUUHG VDOHV LQGXFHPHQW

$SROAPBRRSHDO@AHLYDOFEYG 3 $SRAVBRR SHOMAHLYDYPEYG 'ROGD/U3 (3),,,DQ@),9 WRJIHAINLK
WKHLU SDUDOOHO IXQGYVY DQG DOWHUQDWLYH LQYHVWPHQW YHKLFOHV

$SROOR (XURSHDQ 3ULQFLSD® )L G DVRAIH WKE® ,ZL WRAMDUSDUDOOHO IXQGV DQG
$SROOR (XURSHDQ 3ULQFLEO® DU @ IVRIH WKQRE DLWK LWV SDUDOOHO IXQGV DQG
5 H | HLLRO O H PWRLGHRIDS D/Q\ T 2P Q L { X X LV@F H QBVDIDXQAB I&HR P S DQ\ T 2 P Q L B X X L\@F H Q3D IDRIV W [
30DQEHIQLIFOHV

)XQGLQJ DJUHHPHQW EDFNHG QRWHYV

YXQGLQJ DIJUHHPHQW EDFNHG UHSXUFKDVH DJUHHPHQW

)LQD GFIFRXQWLQJ 6WDQGDUGYV %RDUG

YLQD QEWBGELYH VW P 13Q IWQ D QW B @LYAH V W,P HIQWVR J HAALKUUMN H G XIQ G VQ D QEW B @LYH V WRBIG,)

oD
KBD
HO
DQ

/3 DQG )LODQFLDO &U H GLWR,JFWHK/MP B DWK, WV IHHGHU IXQGV

YHH *HQ HYSOWFLRIJVR MW VR MWW K Q G\D U W Q D QBK EKRWWRK VZKIS U R YILGYH V WB € Q WH PISQY W\RR
FHUWWIK®Y HVWP HQMWUUVEEBEWLE KH D B Q QD J HIFHHE/R/Q L WIRIUHRVE W K BY HV W P H QHYEM H © B
PDQDJHRB WWHIEJ U H H RKIED WU KADW IDFP\R @/J$1S R O 0@GD U W Q B QRER E B Y0@W D J H PHHHMIHR U P [
EDVR G Q HMW WHDAD X B U RIYVYV HAD B M XS/MDH/GYDAD X B G M XF/RVRWD OXGD U H DOR. JIA R HR/ W P HISA
FRPPLWPH IVWWHHEV W R F N KIR DX Y H F IVSHLGVBRD S IPR Q@ U L ERKDDKEEOAM L SOL
PDQDJHPHOHM B R Q WV RUHMDV R | H WBIDG Y L VHRHAL WK V S\WRERINY U X FSR/XW FRRCPLSRD. QY H V VR VK
IXQGYUWQ B QIBKES X 6PAD\W) [RIBIG Y DWEHH Q H [ D ORI/ KAHR WIDGBX\HX F/KV M X B\@ UWFRB SR QY HV W
ZKLFK QRUPDOO\ LQFOXGHYV OHYHUDJH OHVV DQ\ SRUWLRQ Rl ¥XFK WRWDO YD
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JHH 5HODWHG (DUQLQJV RUG&BPSR @IBAIWP HQ RR W/IHLDXW MGV V WYSHH U | R U R VQENHV GIINQ D J H P H QR VL W REK R I LPD QD JH

IHHVFDSN\RD@WQFB\QMHHLOJD—\MPMCBIHH U HOIDW R G PHOHMFRIPO G H IW & W KL FACKEDURHH D V YOUKBE F H |
R@U HF X EDML.QGRGH S H QREH B VO L HDWM RAMDKXHD G H UIOQ IY B WHP[If Q W&/'H Q IR U PHDIDW RSW K HDQDH
SHU IR U PHHMWRRU L J L CSIDW MRERHIPH/RIFHMSADE S 0 H FD DE MRWK BB REWO H\DVH H U HRERDPVBH @ V
H[FOXBTRUW\ FRORSHR VEWRRQFRP S HHJ 8 B X UQHGR U FRG BRVEX VL QH Y ® D F HIF
QRQ FRQWUROOLQJ LQWHUHVWYV LQ WKH PDQDJHPHQW FRPSDQLHV RI FHUWDLQ
), $ JLIHG LQGH[HGKRGRXIMWDQ LQVXUDQFH FRQWUDFW WKDW HDUQV LQWHUHVW DW
JLIHG DQQXLWLHV ),$V WRIHWKHU ZLWK IL[HG UDWH DQQXLWLHYV
JRUPHU 0DQDJLQJ 3DUWQHUWHV VIR @ O DFRV KXDU DIQED UFR D @ R O O H WIGKHHIDY H@J H | H UW R R B G R QW HIUG S RVCRIS3
3URIHVVLRQDO +REGXGHN FBUWDLQ UHODWHG SDUWLHYV RI VXFK LQGLYLGXDOV

JUHHGRP 3DUHQW +ROGLQJV)UHHGRP 3DUHQW +ROGLQJV / 3
3 *URVV 'RPHVWLF 3URGXFW

*URVV FDSLWDO GHSOR\PHQWKHURNYS WKIDOEHHQ Y HE WHIK Q 6 QF F R ZGMD/Q DG XU MQUH O HYHDB @XM F O XFGHMN Q Y € V \
DFW L8 UWP BAH.OAMRH G JD QRED WP Q B P HI@WF WILW DU PUR ¥ 1 S IGMIS OHRARD RIM G XFEG 16 WAARHZE)
VDCRAWH I L Q D (RIED MIQWY RF R ® & BYBIM V HEG W KIX Q ®) BF F R XQIWIVQ D@ D L Q HQSIR VW BVHYHD U L
LOQYHVWPHQWY WKDW WKH\ KDYH PDGH

/% *XDUDQWHHG OLIHWLPH ZLWKGUDZDO EHQHILW

*0'% *XDUDQWHHG PLQLPXP GHDWK EHQHILW

*URVV ,55 Rl DF$RUIK @GV LCHK Y& B X DOH WRED X QED V RIQY KDH- \BW D P RQDIGEX P X O DX\QFDH R R EVA | RADHY D J H FH-HSW U | R U PHDK

(XURSHDQ SULQFLSDO ILQ D QIFGIOIKQEA H @ HLDOUAN QRBHIU \R IV IK(EH S/H Q&/MIOY F X OFCDALIQRFQ@RA-GIHY @ Y. B WWK@RWRS/D NH HAK M/ H U PYLIX
L W IKQHDW WHDWIXRIW KJHH S R G\ W®ID 8 G5R OGOHDQR P L @AW H B QRD VB R R QUEH V LYGIDXMBOHAR Q Y HAURE H
XV LY B/HS R YIVRIW KUHH S R G\ IVQRIG G L YW RS \D W K M Q@BH Y H @ QH ILU R\W K FOWAHKLID G L Y IL G K HXGDMNBREC
UHVXOW RI DPRQJ RWKHU IDFWHRW VY QWILARZ\) D QG LRIMWHNORRY *URVV ,55 GRHV QR\

*URVV ,55 Rl D WUDGLWLR QDK BXP X O V@Y M HXLAVADEA KR RDRABHIGY HQY H V WRRIHHMQRGUX Q BR/L P10 OHK EKQ Y HV \U BIEQRDI L Y |

YDOXH IXQG I X QIGQV KUHH O H X QIGMV Bl QUERD/DR QLHD Y HIVGV RMIQ G ®f D F IO \RHIV IEHD \RLW OHF WX DR Q © Y H V WP IHID@E

RXW | OIRXQ U H DLAOLY H @ VDR/IW @ WEMOXNS RVR @ Q U F K R R W IGHDWSHH F LD G J [RWEH G RE/IVVILAD U W
D Q\& KUHH WDZUOQD X DIDQRER!BS R X BIGIHEEDH) D J HIFHHHEYMU | R U PHDHDMEREH U W IV IKHISH Q VBIWO X G AGHID A X |
E\W K M QLGN VBIQEH D V XAUKHA W R QIOR/M QG Y H V WDRBZKWR '@ HW KIREKINURK H WIKGROW KIHH W X B R @ G
G LVW UE EBDWHEEBH K QVE D Y H \ GDRELGL WL RDE WD W H X QWGH ZH G ©H LU RW K ROVAHK I G L YL G KM
D UHVXOW RI DPRQJ RWKHUQBFWAUW | WRPV QORI ROWHVRZR/U *URVY ,55 GRHV QF

*URVV ,55 RI LQIUDVWUXFW XTUHH KPQX@\D /Y. M YW P H DDW @ R D@ WHI@GGN VBl QIEROR QLHY Y HIVAV RMQ & QV KEHD \RLW KOHE VWX DROR @ D \
LQIOBR@REX W | OIRXQ U HDLA)LY HGVDR/N R FEVQYS RR MWUFE® R B W IGHDWEHF L | VAVD BR\GMHGHD W KHDDNE
LQYHV\WE R ®MANE KIHH WIXD QQ X DDQER® S R X @ B HRBIOHQ D J H PHHSAM U | R U PIDIQFQISH U VR IVKH S H Q
LQF O X G MQHQ A X BAWHKIE QLGN VIHQIBH D V XWUKBHY W R GAQHK QVE D Y H V VIDRDIZ @ RZYIHW KURHKMVIMEBRE H WIKARA
W KIHH WX R Q® G L V W U E EBXOWBEB®RHI K QVE P Y H VIR R UV X QFD V& R R QGH V LYGIXMBEDHAR Q Y HAIRE HGV L
W K/HB R YIWRIW KUFH S R G\ WQRIG G L WULAR\RE \D W K K QEEH ZH @ @H LU R\ K IDWWHKLID G L YL G K HGDMNBHBD H V
RI DPRQJ RWKHU IDFWRONY MQ RIQORIV. QQIBVRMWIORZY *URVV ,55 GRHV QRW U

+ROG&R $SROOR *OREDO 0DQDIMHPHQOWRQGEQJIVN mF

+9) , $SROOR 9NPXHG)XQGW RIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH

+9) ,, $SROOR 9DPXHG)XQG WRIMBWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYI

+9) ,,, $SROOR 9DPXHG)XQG WRJIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLY

,QIORZV L$ W HIQ G L Y\V.\B K DOMNHKE V F U LFRWP L V@ YDIVEW K B8 U HLIDWH\L G D 5 OMKEBOOD F T X L VR W H R B § BRI
LQWMWDWHJI\ WUDQVIHUV DQG LL RQ DQ DJJUHJDWH EDVLV WKH VXP RI LQIO|

.32 ,QLWLDO IBME®@LUF 21

6% $SROOR ,QVXUDQFH 6ROXWLRQV *URXS /3

6%, 5 H | HIUR/O O H RWRS RIGKIAR BIDVQ D J H PXIORIS 81 DV XEVLBISBOU\2$$0 (" DQ$ SR GURBIDQ D JH B B/Q3VD
ZKROO\ RZQHG $%BVLGEDUB&RI

ODQDJHPHQWHWH 21 8 Q G W BAHH IRAW/IOH. P LS/D KBV QIHIUNVKH. ASRIEHAUNNCQLEWVRID Q D J HIFHEQWD E VK K Q BV E IV X E NWBBW G X F

EDVHG RQ D FHUWDLQ SHUFHQWDJH RI VXFK DGYLVRU\ DQG WUDQVDFWLRQ IHH)\
ODUNHW ULVN EHQHILWYV *XDUDQWHHG OLIHWLPH ZLWKGUDZDO EHQHILWY DQG JXDUDQWHHG PLQLPXP GH
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OHWLHUYV &RPSOHWLRQ RI WKH SUHWILRWYUOQYQERXQDNEGRRHUKMPE YWV R WKH 0HU

OHUHIOUHHPHQW 7K HJ U H H DHEYWRO HUHGD VDRR®DUFK  E\DQEPR®FO0 $*0 $+/ % OBHIHAUXEW @%HUPKELPS'
FRPSDRQG *UHMHQ 6ME ,QF D 'HODZDUH FRUSRUDWLRQ

OHWLHU 'DWH -DQXDU\

0),& 0LG&DS )LQDQFLDO ,QYHVWRHROW R RUSRYDNHAW &§RUBRUDWLRQ RU 3$,19°

0LG&DS )LQ&R 0LG&DS )LQ&R //& WRJIJHWKHU ZLWK LWV VXEVLGLDULHYV

ORGFR ORGLILHG FRLQVXUDQFH

1%,& IDWLRVMRFLDWLRQ Rl ,QVXUDQFH &RPPLVVLRQHUYV

1$9 1 HSW VEDVO X H

1HW LQYHVWHG DVVHWV 5HS U HW KW H V WKLY NEEDWSIWY K H Q HIW \/ HOULYDHE LDOZ WA 8 X U SDO/XAR MAMD Y H B WHEENRCBXACKHY

@H
W R IW@YOH V VRRW €A D G HIOR/GIGR OVL\E D W HREIH Q ¥ GFFR @ ® LN MBKDD L O D ¥ DBIHIFRUIWW D W @ X LDLG\
U W DIRIEQAR R P R U VW IR|WBF O X G HQ L Y DEVALDY\BRPFED \HKT X L Y DAMEBIW YW BDFW HGY HV W

WG DIFVF ULXQYGH V IMPFHRORA , (D QI (D V V B WIVE IDAXGR IOHFR Q WQIR B GBIV WIFHD@WH V B/P\HDE
HFHLYD58B0RIFGNG & L RIK/ MXW¥G USIF @0 R\IQVR WDYH V WIPGI® BV@ G M X VIR RIHEBOVO R 2 B {
GRWY HWQ Y H DWWISIWVF\D Y\GEHH U L Y DRACLY IRWHHIDVDKLE IO [ I YR V LVASIMRIQH.@HF O YAHYY H V W
S R D WALXORH@EE VW K R BBREG PR U H H DIEEIFD XYEKHIP Y H V VUM IO@IRH GBIIEL Q V XMUDDOIAHD ®RW G
VWFIOH/VZ-!IAMMQUGDFRLPI—HFHIlHIH\QYHIV\MHl-@\F\GXI\GQ—WQHPﬁQFRFZIQ:I-iUR/H?@.ESBLQYHVVERGM@W_\QFO

LOQYHVWPHQWY DVVRFLDWHG ZLWK WKH QRQ FRQWUROOLQJ LQWHUHVWYV

W
1HW LQYHVWPHQW HDUQHG I&IRW XWQ}RURWKWQHWYHMW\DXWWRSRuwwmwm—stQYvaqvmwwRFlm
WIQ-R%GFVRQWQJWEGHQNE\MICBD-}(HUQ)H_‘@YHDW\I‘II-E\MAKJH HSYHDLQLSRUGH VG-RAMVBIQ Q X DO YR Q W +

QYHVWSHBWG V$WHKWQEYTHYWRH IR U SDQEMAN UDRMDSIEBI® J H PHHOMW N WAWR WRBW X Q C
VHQWHG RQ DQ DQQXDOL]HG EDVLV IRU LQWHULP SHULRGV
([0)

HW ,55 Rl DFFRR3 X\Q-GM_BQG?IV\B( XDU}L\]\RQI]QQII}IV\PI—DLQDJHIFP-II—I—IQ’MJUIRUH-DI-QBEDRWW\MHQFSU]JJCWQFEHUWW[H&ISHQWG/FX
XURSHDQ SULQFLSDO ILQD QF®QXDGWBDMX KK HAK M/ H U PYLIDADNAQH-DWV WHDWIDRIW KUHH S R GW W@ID 8 6 X QFD V& R B QGH V LYGIXD:

LHRQYWMJ%H)GVLWMSRJWWNVWRU\.@Dcy\meeLWHW@WKNQ@H\ZH@QHLURWKun\mmegGLY
Y HO MBI H VIO WR @ W KBIRW\R LR IL Q Y H @ WRE 00 R QREX W | ALRIZW5G R QR S U MAKBHO WX B Q@
QG LQYHVWRU

D
L
|
WLRQD O 7l Wasmmﬁ@mwmwﬂmswmwmmmn RS/ NH HRS H U | R U PHDHQFHRP D Q D J HIRHHH
v F PIHOQ B ¥ O X.@ MCHIQ I W i BHHDG) @ H/GK M QLGN VBIQGH D OS HiER U PHDID ROV FANR/ KHH W IR QG W +
L
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W
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IHW LQYHVWPHQW VSUHDG 1HW
SUH

1
(

Q
X
HUW
Q F RPGGH D V XJWRWE WE ¥ QGEH RHIOR X QMKIDIBL V W UZ B X B/ B MIRQ Y H RWRIKQ TGK W L PRG D VER
S'S O LWB@ OV WPFDHIIDW WIFHHHDAYEH U W DSLHOQR/IIE HD G M XI'RWY <@/ DR BI X QWK E V F UIIDS-W QFRVHEH W |
KIDIW QIG] F H @M T X L U 16 PIMIXILEVHGEKRS S O L IPOQEED H H H RVHEMAV L PXIA B G YHDELABIG M XWXAFHK&D
U WEVR R W KGHQ U H DIDULIE® O R WIRMIMHE HSLDDLOR M B K Q W K H WHHES\X W/IKEMI O CDQNF\M U L\E |
V, QORGUG/L @Y H B/RD W K M Q@H ZH G @H LU RWW KIDW/K I G L YILG K IDEDWNRHED) H VXID WR @ W K BIEW
PLQJ RIQMYMOWRUORZY DQG RXWIORZV 1HW ,55 GRHV QRW UHSUHVHQW WKH
RREXO B DNERIZ®I X Q 6 CERDDR QLD Y HIVGV RIIQ & QV HEHD \RW HOHE WAX DRR @ D K | O B B 7 H LYRIE)
wig VY X MLIEHD G DB WHAIMRIW (UHI S R GWBRY CIWSHF LG HBERO Y HY-
HU | RH B Bl Q BHIU VDINBK HH WIXD QQ X DD QRIS R X G WREDLD D J H FHHHC
myHQVQWOXQMQﬂQHXWQM VIHQ@IREH D V XAUHBHN W W IRQ Y H R WA UQD5\
QGH V L GIX@EDERR Q Y FAURE HXGV LW B/HS R WEMRIW KIHH S R G\ IWGRIG G L O/ B8
QH ZH GOH L RW KDWILIQ G L YL XIBIW BB HVIDWR @ W KBEWR UVRQ.D YHOWRBOOBQ
WIORZV 1HW ,55 GRHV QRW UHSUHVHQW WKH UHWXUQ WR DQ\ IXQG LQYHVWF

S U HOAMMIQMAS RIO\L F \ KORXIEG M W L VX, \IY EFR E)IDUI) CWRAR) B Y Q V YOUODGY FAER Q D QN KFHR VRALWAD\L D E L DH.!
V DU DHE LL @LFVEXMEKHY DHL D W Y U)W\ R/Q WELIDFEW G LYM B BE R H IEQFAD UNH BN QH IGB/R/Q J )
SXUREVHDWGRQMG&IDD\GMI-IROLF\KIR@@RWVGI-RL:DEE)\D[DR:)\BHQHRUIWFE\MJHLQV)UJ-IEFCE&F(HH
FOXGER QOR\FGNG i IGWH V FOU DHE LLQLFVEEXMNHYD FIf Q RRIZLGFH UR/KE B$U H V HOUL YDHE LEOKGVRLRIVD F OXK
HOUDHE (DO/LWR IFEL IDWWMQR Q F R Q WQ\R B DHIBRWAKDUL YDHE LDOUDARRAN WEHH GG IGD E WORL MLLUHGU SID Q WX\
VR/W\IIO—LDELDQBWVMHFG(WLQVD(QJWIQHUEWHK@QR}HWRQR—F{ERWKE)HRXLDELED\LWQ_MM
Q V FRXQ@MHH S S D URMQREW KDH) U'H H PIHHQMNW HOLLYDHE LLADLFVDHEHD G H U O L DE DD WKLRMKE) FORIKF
QVXUDQFH DJUHHPHQWYV LQ RUGHU WR PDWFK WKH OLDELOLWLHV ZLWK WKF
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1RQ )HH *HGHBODWLQJ $8

I

1<& 8%7
2ULJLQDWLRQ

VvV

ZR

S U H VIHDVE WWKIDOEH HQ Y HV @ H @ T X LGMBWE H E WL Q IY MV VERSSROB R X\DVRIBU HGW W D WZHKH W
U F KD\W)HGED Q5F F R R Q WD EASE R ORMR Q G L MDAKHE® G VE K H®$HR GRABRORIB S R O R B LV L (SIWD MRE
X UG H GR WR U IWIH)G. | LIFAIE © WUGRER P P H WFHL BRBYVK.19 Y H V WLRGIHIAD S IS\ Bl @ U PENG H EWV X DIOFRH/X
/2 VD Q G L@ FHBWX U F KFOR/HHWY\Y I VIB\W Y K Q B QIBF F R X ERD\Q DA KDHA/R Q VW®&HSW L YLDOADH. O GIGIWERF F
V VBIGEK L FK{ X Q B YIEF F R R@AK W B D IWREAD E OIRH D Q L QD PEGIWN. J L QIHOLHREID OMDGH V V X B € Fit
RU GHEW OLNH LOYHVWPHQWYVY E\ WKH SRUWIROLR FRPSDQLHV Rl WKH IXQGV ZH

2WKHU RSHUDWLQJ H[SHQVHM SHOMHD VDK BUHQ FLG MK H QRUPDO FRXUVH RI EXVLQHVV DQG LQFOXGHYV DOO
L,QYHVWLQJ VHIPHQW

2WKHU RSHUDWLQJ H[SHQVHM HGUA DX WRHGR-WERGHINEIQW. Q 8 ¥ 8 RIFLRAS H Q WIM@RRQF R P S HHI % B W [FF@® X &WISPUR SR U
6HUYLFHV VHIPHQW VKDUH $RIGWKFHUDWLQJ H[SHQVHV DVVRFLDWHG ZLWK WKH QRQ FRQWUROOLQJ L

3D\RXW DQQXLWLHYV $Q QX LA MHRX U FHDPWD \ P F@RW S R @ K DRARR Q \BILM\W IRM LGRS O H P LR P H G IDQYXH WA $S/O H P Rl Q WD
U WXUHG VHWWOHPHQWYV

H Q VWBXUIRGSMF Wi R U PHOHRWOIX Q GREK L Z KD UHHQ W MVREI IF BDISYHHU | R U PHDEFEGIR RO ERIQ
LQFOXGHG LQ 3HBIRZKDGR H ROV (OWM ROMWKH IROORZLQJ
IRUPDIYFEHQHYDOW ZE L FUKHU M RQ Y H ¥ IVSHLBWDION Q G\D U W Q IDQBK E KW GRDVQ DD B Y IRAM
S U R YALHGLHR DVK@® Y H V W P H @ M/U Y /BEDEN-UG 1D @ WM X U G DRVSU H | HIHMADGRSRU RR MX F K Q C
DIQBHEERW. MV R © O R ARORWH U @ MW KIH Q HSDWDW. @HFWF R U @D QWKKHS S O L 6 D E CBADHIGV Q
WV RU RWKHU J DJUHHPHQWYV
X U U H 8oV B WL RU O | MURQ Y H ¥ DVSHIMWDAN Q G0 U W Q 1B QEBER E B X ERD\Q D
RU WR ZKLFK SURYLGH FHUWDLQ RWKHU LOQYHVWPHQW UHODWHG V't
BMWIRWPB B K LE | MMIRD S IRIDKON Q G\D U W Q IDQIER E 8 GR\DWQ DD B Y [RM
W P H @ WULYRASKEDBDN ® L OR BQ WH V \R BUHHQ W Y H V WEPMWEINVGEU R Y L R L
CRADHUGV Q B DWVHKHL BRHEOWVVR IV H U R LIQH H PAKQ\FND S LLWOIRBK U U FBQ@VR B KIH9 R WD YWD ORI
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VWPHQWY WKDW PD\ HYHQWXD SURGXFMW IS U HRQHPWIF I DHMMVQBOORFDEC

L
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Y
3HUSHWXDO FDSLWDO V@GO D JHR IFE WW B KQE OWIEL Q G H IG @ UW WK RV VPIDWY Q BYZ L W K GXQGRHU WR QG LR
E MAHFEHAU \O D P QW D Y FE @ RELVOLIVU HITXK B IBG U LRGN U F H Q WIRNMWO-P R X O/ WRVDNE HU H G H HRPYHIR
U W SFHYUQTRIE Q Y HV WP € Q WH PIGERMRWR W /W YOLIFUHH H FZH QRECEIH U S HF\D S DVBIEOP O lEVWW H U P L

GHU FHUWDLQ FLUFXPVWDQFHV

3ULQFLSDO ,QYHVWLQJ ,QFR&RP RRIG3EE WP HQ MR W HLDWW MGV VWYSH U | R U R BVQGHHL Q F O BIOWHIEH RW 18I L Q F QS BIOWHLI@ J-
3, LWR/ERILUHD GSH H R U PHDH i O X GIIUGE D Q L IDHFIHR. GWHE URH T X IDWQ\G U H D AL M B V IMPHR;

XN<L roN
OOX<OnX

OHVYWHD S HGERYDIWFWR P B Q WDPSH.G\DFO X 8 LSHQ VIO DAR FIGL W\ FEFDPSH3) VCDQASLIRFQU WR U S R
FRPSHQVDWLRQ DQG QRQ FRPSHQVDWLRQ H[SHQVHV
3ULQFLSDO LQYHVWLQJ FRPSHQODIHIR R U FIRPHSHI Q VG WLR QL B X W DRRWEY HVWRHRRBAGLY LG IDQGQ F O D®HWR F RWALHRY
FRPSHQVDWLRQ H[SHQVHYV UHODWHG WR PDQDJLQJ WKH EXVLQHVV
3ROLF\ ORDQ $ ORDQ WR D SROLF\KROGHU XQGHU W KHSWRIDU BMSRIDAAMG ZKLFK LV VHEXUHG E\
5HD O DX H $ 0D \LIQ Y HV W RIDMH G M E WHIGH O HYSIR@WRGQ F O X.@WOIDQBY WL G E XBIRV\RMW YHIH FANRD Q D J H
IHHV H[SHQVHV LQFHQWLYH FRPSHQVDWLRG RUOKRHIXIREPDQFH IHHV WR EH SDL
5HGGLQJ 5LGJH 5HGGEQG$M VEIMQ D J H P HODAIGVWA G L ZKILIEWY W D Q G\DHOGRIQRD QD\PHE) D J H P XI\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
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6SUHDG 5HODWHG (DUQLQJV

6XUSOXV DVVHWYV

RRIS RIRHGE WP H Q AR W IHLDWAY ARV VW VYSHH U | R U R IW)G?I-II-IWLUHHHQW‘HHVHH(DFV\DXBI-HQ\WDUQ’RWDV
LFR QWH V WMPLHDRWY DHRAR IV H IQGR Q R S HRKDWQLBV X UCDLQFEHDALM DHBWY bl IGY ID\GAEY B Y
H QUHHO/BARE & H J WBIW WRIK B \ FE VIDIVH @@ W H MAUH)FRAW KGHH W L U B IR H 9 MFH P
H XWCB&M(IRILWIQ+L\@YHVWIPHQWQ\MKPVQFLWYHB\MFWJWLPDQDJH\WHH{QHFHIR@-KG/LQBQD.
KBHVVFRRWXQGV RSHUMVBQUHVOXELRIW\ EPRSHEQ \DIVELIRQ D QFR QIMVF O XLk
HQVH DQG SUHIHUUB B LENVKRRHQSWH IH UG VWRFNKROGHUYV

$VVHWYFHRVBW K NOR@ L F\ IDRIEE WW L \R E W L RIBBIORQUAR DFHREU G D\WWRES S O LG R E DFHMXDLM &
VWDWXWRU\ DFFRXQWLQJ SULQFLSOHYV

O
2]
<

6 (TXLW\ DQG +\EULG 6ROXVBISR@WOR 6 (TXLW\ DQG +\EULG 6ROXWLRQV )XQG / 3
7RWDO ,QYHVWHG &DSLWDO 7KBJJUHEIDWRY HEWHEH O HSR@WEEQIA F O KBS DROHGIVRRY H V IVP\M QYD) E KGR B RIW Y

TRWIDO@ X H

7UDGLWLRQDO SULYDWH HTX%.%\

86 *$$3
86 5%&

8 67UHDV XU\
8QUHDEDQNE

9HQHUDEOH
9,%&

9,(

9L Q W<BI.DHJ

92% $
92(
1 $&&

HIHFW WR FDVK SHQGLQJ LQYHVWPHQW RU DYDLODEYHVMRKGUR HU YLHWD Q € B GH EFEC
7KH VXP RI WKH 9DROXBIOD RHED &Q PHHE CRIITHQGYHVWPHQW YV

61%9\)’\1)/)9@@% 3)XQG$ )../ 3 3)XQG DPLUURQMBV I/PFHRBOWD EVDR K HRY® Q)X Q.GIR |
LQY H V W BHHEWMF X ROQRHVWPR®W3 WRJHWWHRID UDRQE)XQ,G, $SROQRHV WRE
9/ 3 WRmemunmoamQG $SROQRHVWRGERMWME W R JHW WHED UDXQBQIEO W H UQY WY
KLEDHG $SROQRHVWRGERW3 W R JHW WHED UDRQE QIO W H WLQY WY WHKIQRIDHG ~ $SRC
HV )P®ER W 3 WRJI—Z\MWH&JDUDEQBQIBOWHULQNWVWH’IH $SROQRH VWP W 3
J HAN WHEND U D 0 Q € Q50 W H U QL LEDHG,,  SSROQRHVWRGIG®W 3 W R J HAW WHEND U D
6QBO W H U@LY\W 1/ WHR K ’ DQ@RQQRvamagwa W R J HAL MUHOB\D U D ® Q 8@ QIO W H U
HVWPHQW YHKLFOHV 23)XQG ;

*HQHUDOO\ DFFHSWHG DFFRXQWLQBBHUQFRSOHYV LQ WKH 8QLWHG 6WDWHYV RI
7KH &$M & UDWEBIWKHQH V 8 6 LQVXUDQFH FRPSDQ\

8QLWHG 6WDWHYV "HUSHDUMPHQW RI WKH

7 K HD IYUD CPR-Q V LAVWHRROWK DOAHLVR IQMAR BFRSU G DWES$E | R UQ Y H V VOARFNQNM YD COLQIBGY. Q F OS0G A HIQC

N L QEF F U IX®IVE FDUIEV. W [ GUHHDRAV. Y. IDEXDIMQBH | RAVKHH H FRAVF H U WYIDL 0D G G L WP R R Q@QR/OPRPH L \N Y
IXQGHG DPRXQWV IRU FHUWDLOQ LQYHVWPHQWYV

9HQHUDEOH +ROGLQJV ,QF WRJIHWKHU ZLWK LWV VXEVLGLDULHYV
9HQHUDEOH , G\QQMXIQRAH&BRB 6D Q\
9DULDEOH LQWHUHVW HQWLW\

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

9DOXH RI EXVLQHVV DFTXLUHG
9RWLQJ LQWHUHVW HQWLW\
:HLJKWHG DYHUDJH FRVW RI FDSLWDO

H
QY
WR
IX
LQY
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» QG VRE&RQGHMG & RQORICDMS) LADCRDOEVDMP HQV XQDXAWS

&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI )LQDQFLDO &RQGLWLRQ XQDXGLWHG
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV XQDXGLWHG
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &RPSUHKHQVLYH ,QFRPH /RVV XQDXGLWHG
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI (TXLW\ XQDXGLWHG
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &DVK )ORZV XQDXGLWHG
1RWHV WR &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY XQDXGLWHG

1RWH JDRW]DWLRQ

1RWH 6XPPDU\ RIFFIRDQAWMIFDIQNROLFLHV

1RWH  %XVLQHVV &RPELQDWLRQ

1IRWH ,QYHVWPHQWYV

1RWH 'HULYDWLYHV

1RWHDULDEOH ,QWHUHVW (QWLWLHV

1RWH 9DDIXW

1IRWH 'HIFTDUNWGWLRQ &RVWYVY 'HIHU WID® %D GRH ¥ RYE DBIEH QWY DQG

1RWH /RQJ GXUDWLRQ &RQWUDFWYV

1RWH 3URILW 6KDULQJ 3D\DEOH

1RWH ,QFRBPHHV

1RWH "HEW

1RWH (TXLW\ %DVHG &RPSHQVDWLRQ

1RWH (TXLW\

1RWH (DUQLQJV SHU BKDUH

1RWH 5HODWHG 3DUWLHV

1RWH &RPPLWPHQWY DQG &RQWLQJIHQFLHV

1RWH 6HIPHQWYV

1RWH BXEVHTXHQW (YHQWYV
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,Q PLOOLRQVWH BFWBW VKDU 0DBK ‘"HFHPEHU
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
L,QYHVWPHQWYV
$VVHWV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
&DVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWYV
"XH IURP UHODWHG SDUWLHYV
2WKHU DVVHWYV
"XH IURP UHODWHG SDUWLHYV
*RRGZLOO
2WKHU DVVHWYV

5HWPB QW 6HUYLFHV

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

L, QYHVWPHQWYV

,OYHVWPHQWY LQ UHODWHG SDUWLHV

$VVHWYV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
&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 WiD/O/ H W V

&RQWL
6HH DFFRPSDQ\LQJ QRWHYV WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG
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,Q PLOOLRQVWH BFWBW VKDU 0DBK ‘"HFHPEHU
/LDELOLWLHV 5HGHR® DE QBMVQRABRIR (X L W\
ILDELOLWLHV
$VVHW ODQDJHPHQW
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV
"XH WR UHODWHG SDUWLHYV
"HEW
/LDELOLWLHV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

$FFRXQWYVY SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV

SHWIPHQW 6HUYLFHV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
JXWXUH SROLF\ EHQHILWV
ODUNHW ULVN EHQHILWYV
'"HEW
3D\DEOHV IRU FROODWHUDO RQ GHULYDWLYHY DQG VHFXULWLHYV WR UHSXUFKDVH
2WKHU OLDELOLWLHYV
/ILDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV
2WKHU OLDELOLWLHYV

7RWDO /LDELOLWLHV
&RPPLWPHQWYV DQG &RQWLQJHQFLHY QRWH
5HGHHPDEOH RQRML @R QWYW H U

5HGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVWYV 2 2
(TXLW\
0DQGDWRU\ &RQYHUWLEOH 3WDHIEUUHG/KIVREFW LVVXHG DQG RXWVWDQGLQJ DV RI 0DUFK
DQG 'HFHPEHU UHVSHFWLYHO\
&RPPRQ 6WRFNSDU YDOXH VKDUHV DXWKR ULDG VKDUHV LVVXHG
DQG RXWVWDQGLQJ DV RI ODUFK DQG 'HFHPEHU UHVSHFWLYHO\ 2 2

$GGLWLRQDO SDLG LQ FDSLWDO
5SHWDLQHG HDUQLQJV
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV
7TRWHB®R OOR *OREDO ODQDJHPHE@WLWAF 6WRFNKROGHUVY
1RQ FRQWUROOLQJ LQWHUHVWYV
7JRWDO (TXLW\

7RWDO /LDELOLWLHYV 5RGPHPPHEMNBRG FRQAWU

&RQFO:
6HH DFFRPSDQ\LQJ QRWHV WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG
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7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV H[GHSWD SHU VKDU
SHYHQXHV
$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
$GYLVRU\ DQG WUDQVDFWLRQ IHHV QHW
,OYHVWPHQW LQFRPH ORVV
L,QFHQWLYH IHHV
3URSHUW\ PDQDJHPHQW GHYHORSPHQW DQG RWKHU IHHV 2

SHWIPHQW 6HUYLFHV
3UHPLXPV
SURGXRWWKDU
I1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW UHODWHG JDLQV ORVVHV
5HYHQXHV 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 LQGXFHPHQWY DQG YDOXH RI EXVL(C
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 2WRRBH ORVV
,QFRPH ORM\ QEHRIRHRWDYLRQ EHQHILW
,QFRPH WD[ SURYLVLRQ EHQHILW
1HW LQFRPH ORVV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
1HW LQFRPH ORVV$9RONOR EQRBED DD IHPHQW ,QF
3UHIHUUHG VWRFN GLYLGHQGYV
1HW LQFRPH ORVV$9RONR EGRBED WD IHPHQW ,QF FRPPRQ VWRENKROGHUV
(DUQLQJV O/M¥W SHU
1HW LQFRPH ORVV DWWULEXWDEOH MR FRPPRQ VWRFNKROGHUYV
1HW LQFRPH ORVV DWWULEXVWDE®DHWEB FRPPRQ VWRFNKROGHUV
HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ * %DVLF
HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ * 'LOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG

]
+
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7KHH PRQWKYV H®GHG 0DU

,Q PLOOLRQV
1HW LQFRPH ORVV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WDJ
8QUHDOL]JHG LQYHVWPHQW JDVQ®HORVAHM WVRMWYDLODEOH IRU
8QUHDOL]JHG 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 DGMXVWPHQWYV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV EHIRUH WD]
,QFRPH WD[ SURYLVLRQ EHQHILW UHODWHG WR RWKHU FRPSUHKHQVLYH LQFRPH ORVV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV
&RPSKHQVLYH LQFRPH ORVYV
&RPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
&RPSHKHQVLYH LQFRPH O RNS\R OIVRW OREEDVODEQDWHRP HQW , QF

6HH DFFRPSDQ\LQJ QRWHV WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG
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\QPIARY H A-BNKDIHEW
YDOQFHDV DU

1HAGRP H BW

2 \KHJFRP SUHKHQUYHIGRRP H BRW

& DRI QRUDHUHIAG\R HTXW EDHGARP SHODIRQ
&DBMEOFRQUBXIRYY

" IYIGHIE/ GVMEXIRYY

30 P HOVUHIWG\R IXOGFH/R FRP P RQWRFN | RUHTXW EDHGIZ OB/
5HSXUKDHR FRP P RQVREN

&RQRIEDIRY G-FRQRIEMRQR 9, (V.

WHOFHR! Z DUV

WKOFHR FRP P RQWREN UHIMAG\R I WQURIRYY

$ FFUAIRQR UHGHHP CEGIGRQ FRURTXY LQMIW

WXDGFHR FRP P RQWREN\R GRGRUDGAMVHGI XQG

2 WHFKDQHVIQHTXWV R GRQ FRQARTILY) [QMIAN

YDMQFHDAD DK

\QPIARY H A-BNKDIHEW
YDOGFHDV DO

1HAGRP H BW

2 \KHUFRP SUHKHQUYHIGRRP H GRW
&DBMIOGRUDHUHDNG\R XU EDHGFRP SHODIRQ
&DBMICFRQUBXIRYY

" IYIGHIB/ GVMEXIRYY

30 P HQVUHDMG\R MAOGFHV/R FRP P RQVIREN | RUHIDAW EDHGLY DB/
5HSXUKDHR FRP P RQVREN

6\RFN RSIRQDGZ DDV HIAVHY

2 WHFKDQHVIQHTXW R GRQ FRQARTIY) [QMIAN

YDMQHDAD DK

$32//2*/ 2%/ 0$1$* (0 (17 ,1&
&21' (16(' &2162/, $7(' 67$7(0(1762) (48,7< 81$8' ,7("

) RUWH7 KUHHO RQMV( QGHG0 DUK

$ SRIR* GEDAD DQDIHP HQW, QF 6WANKRT@HY

7RECS SRR
* GED
6HIHVS $ FRXP XOMG 0 DQIHP HQW
0 DQCDR) $ GAMRYDO 2 \WHJ GF
& RQYHIAE®! 30GIQ 5 HEIQG &RPSUKHIYH  6WAKRTHM 1 RQ&RQARTYY)
&RPPRQGWIN  3UHHLHG6WN &DBMID (DQQV \QRPH/ RW (TXW | QMHIV 7REQ TXIW
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
) RUWHWUHP RQMVHGHS0 DUAK
$ SRIR* GEDDD DQDIHP HQW, GF 6VRRNKRTEH)/
7RECS SRR
* GEDD
6HIHVS $ PP XOMG 0 DQLIFP HQW
0 DQEDRY $ 2 WHJ }
& RQHIAE®! 306GIQ 5HEIGG &RPSUKHIYH  6WAKRTHM 1 RQ&RQARIYY) 7RED
&FPPRQGWEN  3UHHLHGEWN &CBMID ( DLQIV | RW ( TXW QMR (TXW

2
2
2
2
2

NN N N N NN

[
N

6HHDAARP SDQ LQ) GRMAR \KHXQIXQWWG ARQE-QUHG FRQRICDAG | L DGADOWARR HQN
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7KHH PRQWKYV H®&GHG 0Dl

,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 DPRXQWYV LQFOXGHG LQ QHW LQFRPH ORVV QHW
&KDQJHV LQ FRQVROLGDWLRQ 2
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
3XUFKDVHV RI LQYHVWPRNQWYV E\ IXQGV DQG
3URFHHGV IURP VDOH RI LAYIWVWPHQWY E\ IXQGV DQG
,OQWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
)XWXUH SROLF\ EHQHILWYV PDUNHW ULVN EHQHILWYV DQG UHLQVXUDQFH UHFRYHUDEOH
2WKHU DVVHWY DQG OLDELOLWLHV QHW
1HW FDRWLSHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK )OREV, QY H¥YFMW.IQWL WL HV
3XUFKDVHV RI LQYHVWPHQWY DQG FRQWULEXWLRQV WR HTXLW\ PHWKRG LQYHVWPHQWYV
3XUFKDVHV Rl DDDIHOWDEOXULRWL HV
3XUFKDVHV RI PRUWJDJH ORDQV
3XUFKDVHV RI LOYHVWPHQW IXQGV
3XUFKDVHYURD® %U\ VHFXULWLHV
3XUFKDVHV RI GHULYDWLYHY LQVWUXPHQWY DQG RWKHU LQYHVWPHQWYV
6DOHV PDWXULWLHV DQG UHSD\PHQWYV RI LQYHVWPHQWY DQG GLVWULEXWLRQV IURP HTXLW\ PHWKRG LQYH
2WKHU LQYHVWLQJ DFWLYLWLHV QHW
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK )ORBV)LQD@FMWQYLWLHV
,VVXDQFH RI GHEW
5HSD\PHQW RI GHEW
5HSXUFKDVH RI FRPPRQ VWRFN
&RPPRQ VWRFN GLYLGHQGYV
3UHIHUUHG VWRFN GLYLGHQGV
"LVWULEXWLRQV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV
&RQWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV
"HSRVLWV RQ LQYHVWPHQW W\SH SROLFLHY DQG FRQWUDFWYV
- LWKGUDZDOV RQ LQYHVWPHQW W\SH SROLFLHY DQG FRQWUDFWYV
1HW FKDQJH LQ FDVK FROODWHUDO SRVWHG IRU GHULYDWLYH WUDQVDFWLRQV DQG VHFXULWLHV WR UHSXU
2WKHU ILQDQFLQJ DFWLYLWLHV QHW
1HW FDRWLSHG E\ ILQDQFLQJ DFWLYLWLHV

&RQWL
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7KHH PRQWKYV H®GHG 0Dl

,Q PLOOLRQV
(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV
1HW HQWFU HOWFHU LQ FDVK DQG ADWWHUHLFXWH® EBYWWQWE FDVK KHOGIDW HEOWYRQHEDWHG YDULDEOH LQWHU

&DVK DQG FDVK HHVX\LLY DFOMIQGVFDVYK DQG FDVK HTXLYDOHQWYV DQG FDVK DQG FDVK HTXLYDOHQWY KHOG DW
LOQWHMW HOWLWLHY EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HVXALYDFOMHEGVFDVK DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWV KHOG DW
LOQOWMW HQWLWLHV HQG RI SHULRG
6XSSOHPHQWIHORL&BYKRV)ORZ ,QIRUPDWLRQ
&DVK SDLG UHIXQGHG IRU WD[HV
&DVK SDLG IRU LQWHUHVW
1RQ FDVK WUDQVDFWLRQV

1RQ FDVK ILQDQFLQJ DFWLYLWLHV

$VVHW ODQDJHPHQW DQG 2WKHU

&DSLWDO LQFUHDVHYVY UHODWHG WR HTXLW\ EDVHG FRPSHQVDWLRQ

,VVXDQFH RI ZDUUDQWYV a
,VVXDQFH RI UHVWULFWHG VKDUHYV
,VVXDQFH RI FRPPRM@MEWIRFN IWRGERQRU a

SHWRPHQW 6HUYLFHV

'"HSRVLWYV RQ LQYHVWPHQW W\SH SROLFLHVY DQG FRQWUDFWYVY WKURXJK UHLQVXUDQFH DJUHHPHQWYV QH

:LWKGUDZDOV RQ LQYHVWPHQW W\SH SROLFLHVY DQG FRQWUDFWYVY WKURXJK UHLQVXUDQFH DJUHHPHQW\
SHFRQFLOLDWLRQ RI FDVKHVWMUEBWK G TPOIWKDDEQWWDOVH HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV
FRQVROLGDWHCHYWUHQ QMW LIQWWR WKH FRQGHQVHG FRQVROLGDWHG 6WDWHPHQWY RI )LOQDQFLDO &RQGLWL

&DVK DQG FDVK HTXLYDOHQWYV

S5SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWV KHOG DW FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

7RWDO FDVK DQG FDHAKWHITLXWHD® QWK DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV KHOG [
LOQWHW HQWLWLHYV

&RQFO:
6HH DFFRPSDQ\LQJ QRWHY WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG
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2 LIDQ] DARY

$ SRIR* GEDOD DEIHP HQW, @F \RIHKHUZ W [WFRQRICDMG \KEMGADUHY FRAWHD 3$ SRIX RUKH&RP SIQ* LVDKLIK JURZ W JGREDCDEMCDAYH DWHAP DA HIDQGD
UANHP HQNHYFHY SURVIGHU$ SRARIV DRHNP CEDIHP HOABXMGHN| REAHY RQVE R LQYHAMY ADAD LY FUHEMDQG HIXW 7 KURKIK W DWHAP DRI HP HMWBXMQHW $ SRTR UMHY/
LOYHN DQG P DRV I XQB/ DFFRXQN DQG RMFUYHKLEGY RQEHKOD R \RPH R WH Z RV P RIASLRP LGHASHMRY HIERZ P HOADQG \RYHIHIQ Z HIBK | XQBY DG LQMKUDGFH
FRP SOQHV DV Z HIDDY RKMHULQWMMUIRCDODG LA YIGDOLQMIRLY $ SRIRY AN HOWHYLFHY EXMCHN LY FRIGEMG B $\WHH D GDAQ) | LOGADDVHYLFRHY FRP SDQ. WD
\GHADT H/IQIMAXGQ) HQMUQ) DG OFTXUICY WANSP HINDAQIVSUIRGEN| RANHIGRUDIQ) QP BHUR LA YIGOY DIGLOAMMIRQNHNG) \RIXQGUANIP HONHB/

$FIXMUWRQR %UGIH

2 Q6HBAP BHU WH3$ FDAMMRY' DM $ SRR FRP SOWNG \WH SUVRAG DOIRXGAHG CFDAMMRO R YAUGTH LQ DO DIWHAN WIQLRIRY $ V D WAKOVYAIGIH BHFCP HD
FRORIEDAGVEMGDY R $$0  YUGIHVUAXOVDHIFOG-GLOWHFRIG-HG FRORIEDMG | LOGADOWIAP HONFRP P HAQ) |URP \KHS$ FIXAMMRY' DM

6XP P DU R 6LIQULFDQYS FFRXQAQ) 3RIAHY
YDUVR 3UHHQBMRY DQG&RORIEDIR)

7 KH OFFRP SO0 QY XQDXQMG FRUGHQVHG FRORICDMS | LQDGADOWEIMP HOW DUH SUS0UG LQ DFREDGFAHZ WS 6 * $$3 IRUQMIP | LQDGADOLQ RIP DIRQ DGG \WHB( &1V KOV
DGUIXDIRYIRJ)RP 4 DIGSWFB R SHIXDIRD6 ;  &HWEQ AVFBRKUAY LGFOGHS LO WH DOQCODKGMS | LODGADDWEMP HON KDYH BHHD FRQGHHG RURP WG D/
WH DUH QRAUIXLAG | RULQMIP [ LCDCADOMBIAP HOV XQE-US 6 * $$3 DG WH BV R WH6( & 7KHRSHIDMY UKV SUAHOMS | RULQAIP  SHIRG/ DUH CRAGHHADLD
LQAFDIYH R \KH UAXOV WDAP D EH H SHRMG IRUDQ RKHUIQMIP  SHIRG RUIRUWH HOWH \ HDU 7 KHVH FRGHOHS FRORIEDAG | LQDCADOMBIM HOV \KRXGS EH WG 1Q
FROMQRIROZ LW \WH DQCODXGWG | LOCADOMIM HONLFOG-GIQRAU  $ QA5 HERW

7KHUAXOVR \WH&RP S DOGIWAXEMGDUHY DHSUHOAMGRODFRORIEDMEDLY $ Q RZ GHIKLS LOMMMRKHAKDDWHE RP SO0 VIQAMNQ IWNKEMG DU UH GRME D/
D QRO FRQARTIY LQMBWY, QMFRP SO0 CFFRXQNV DQG WBQRANRQY KDYH BHHD HIP LQDAMG 0 DQIHP HQAEHDHYHY IMKDY P DGH DEDGHHWOY DWW HV FROAMY R R
RP DOUFXULY WPV \R \KDMKH FRIGHOHE FRORIEDAG | LQDRLOOMBAP HOV DUH SUAHOAG 10U DG WDAMD  HANP DAV P 0GH DUH WDRIEG! DG SXGHOW &HEQ
UHFRODAL LEDNRQY KDYHEHHDP DEHWR SUMRAD WHBRWAGEP RXQMR FRIRP \R\WHPXUHSHIRG SUAHBNRD

7KH&RP SO0 VSUCHSIOMEMADIHNY $$0 DIG$+/  \RIHKHIZ W \WHUVKEMGADUH RSHIDMOQ DAHAP DRI HP HQABMQHN/ DG D WP HOAHYER BXMCHY UAGHRIYHD
Z KIFK SRAAN GMPAROUIRMIMIEY $ VD UAKOWKH & RP SO0 V| LDGRLCOWBAP HABUIMHQBMRQ LY RUDQ] HG LQR\E R WAY DRHNP DI HP HADQG WANSP HQAHYERY 7KH
&RP ) EHIHYH\KDA-SOIDA SUMHQBNRQ SURYIGHDP RIHIQ RIP DIYHYLEZ. R WH&RP SDQ TV FRQRIEDMS | (DA DOFRBWR DG UAKOVR  RSHDIRQ/ KD DO DI WIDMG
SHHIBIRQ

" HHIHG5 BHOXH

$ SRIRUFRB/GH HWG BYHH Z KIFK LVDWSHR FROMPAICELON Z KHYFRQUGHDIRQL WFHYHELOQDGDEFHR P DDIHP HOWHYIFH/SIRIGHS ' H HIHG UYHOHLY BYHYHG
D05 WFRIQ] HG DV BYHXH RYHUWH SHIRG \WDAMKH DI UHHG XSRQ VHYLEHY DUH SHURP HG |, WY LFOXGHG LQ CRFRXQIV SD CEG! TFRXHG H SHQAY DQG RMHU (CELOMNY 1Q \WH
FRQG-QHG FRORICDMG WIAP HOV R |LDCADOFRGWRY 7KHHZDY  PLAIRQR UWHH WFRIQ] HG GAUQ WH\KUHH P RQIKY HIGHG 0 DK WDAZ D/ SUMRA®
GHHWGD/R -0OOY
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5 HHQ® , WKHGS FFRXQIMY 3 URCRXGR-P HOW
, GFRP HE\BRP HAL 5 HSRUNY &RP SUHKHOUYH, FRP H:t ( [ SHOH' MIJUIDIRY' R $68
,QLRHPEU WH) $ 69 LKHG IXEFH WD VDI U DIRQR  FHMEQH SHOH FEBMRQY LQR\SHALLHG FDM RN LQ GVFBRAKUAY Z WKLQWH QR VR WH | LDGADC
DA HON 7KH$ 68 UHNXALAY EEXOU SUMAQBIRQ R HIFK UHBYDQAH SHOH FCSWRQ RQ WH IDFH R WH LGFRP H WBMP HOALGFOQQ) HP SB HH FRP SHODIRY G-BUHADIRY
LQECY LEGIDAHAZP RMY DIRQ DQGAHIBQRKMHUH SHOHY Z KHD DESTFCEG

7KHIXEDEFHLYP DQEDRUO HIHRAYHIRUWHERP SOQ | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LOMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV

9MHN &RP E(DIRQY/ DG &RQRIEDIRY $68

,Q0 D \KH) $ 69 LKHE IXGEIQRH FOUI L KRZ R LGHDM WH CFFRXQIMY DFTXLUHULQ EXMCHN FRP ELCDIRQVLQYRYIQY YOULEGLQAMNHQMY 7KHS 68 BN DD
DAHAP HIAR FRONRIDQG HRQRP LE LQAUMVAR GHMIP LGHWWH DFTXLUHU RUFRQRICDIR) SXUSR Y

7KHIXEDEFHLYP DQEDRUO HIHRAYHIRUWHERP SO0 | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAG | LQOGADOWDAP HOV

&RP SHRDMRQ+ G\RAN&RP SHODIRQDQG5 HYHQMIURP. &RQACFNZ W & X\ HY $68

,Q-XCH \WH) $ 69 LWKHG I XUEDQRH FOUIN LQ) WH CFFRXQUY | RUMKDUH EDHG FROUGHIDNRQ SD CEGI\R PP HY \SHAILEDD DEARMQI Z KHQVKAK SD P HW\KRXG EH
RO LHG DY/ MRAN FRP SHQDIRQH SHOH YHYXVDUHBAUROR UYHDH

7KHIXEDEFHLYP DQEDRUO HIHRAYHIRUWHERP SOQ | RUINVAID, HOWEHILGRQ) DWW HHP BHU L(FOGQ LOMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV

, QUQILE®V+ * RRZ L@DYG2 WHIJ+ , QMLDO8 \HER\WDUH $68

,Q6HBMP BHJ WH) $ 6% LWKHG IXETFH SIRVIAQ) \BLIHAG LP SURYHP HON VR WH DFFRXQIY | RULQMITOXVH\R\EIDH 7KHS 68 P ST LAY CFFRXQIY | RULQMIDOXH
\R\EDHE HIP LD UH HIHMIFRAR\SHALLE GHYHBSP HBURVFVAED Y/ DG RO LH/WH\RUAKRTS HMEAKRXS CBS0 \R BHILQFCSMIT LQ) FRAV

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SOQ | RUINVAID, HOWEHIIGRQ) DWW HHP BHU (FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDMG | LOGADOWDAP HOV

" HIYDAYH/DQG+ HILQ) DQG5 HHQMHIURP &ROADPNZ WK & XWRP HY $68

,Q6HBNP B WH) $ 6% LWKHG CP HIEP HQV\R UH LGHWHVARSH R GHUYDIYHY Z WMLQ WH GHUYDIWHY IXADGRH B\ H FOQQ) FHIEQ QRO H KO HWEGHS FRQMFWV [ RU
Z KK VFIMBP HA EDHG RQ RSHIDRQY RUCRRYMA/ \GHALLLE \R D SDMYV XQBW VNP HQAQYRYHY D P DNHAEDHG YOULE®! RUD | LGDGADOLOMKP HIW7 KH XSCDM/ DOR FOUI\
KDAKDUH EDHS QRO FDK FROUGHDROI URP DPXWRP HULQ D UAYHXH FROMIPAKRXS EH CFFRXQAG | RUXQEHUUAYHOGH BRI QUNRQ I XLEIFH XQADKH HMMIV U KWR BFHYHRU
UABQWHFRQUGHDIRQEHRP HYXGFRQBURTO

7KHIXEDEFHLYP DQEDRUO HIHRAYHI RUWHERP SOQ | RUIVAID, HOWEHILGRQ) DWW HHP BHU (FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXAUH® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV



7OEBIR &

$32//2*/ 2%/ 0$1$* (0 (17 ,1&
127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 81$8" ,7("

" HIYDAYH/DQG+ HILQ) + + HEIHSFFRXQIY , P SIRHPHQV $68

,QLRHPBEU WH) $ 6% LWKXHG IXEDGFH P HIEQ) AHMBQDSHAWVR WH KHEIH DFFRXQIY) JXUCEDGHRH DQG \R DA VAYHIDOLGRHP HQEOKHEIHCFFRXQIGY MK/ DUMQ)
IURP WH JEEDDUWH HIHFH DM WHRP LQUDAYH 7KH REMAYH R \MV$ 68 LV \R P RM FRHD DIQ KHEIH CFFRXQIQY Z WK WH HFARQRP LEV R 0 MMV UM P DQIHP HQY
CRMMEY

7KHIXEDEFHLYP DQEDRUO HIHRAYHIRUWHERP SOQ | RUIVAID, HOWEHIIGRQ) DWW HHP BHU L(FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDMG | LOGADOWDAP HOV

,QMIP 5HERINY $68

Q' HAPEU WWH ) $ 6% IMXHG TP HIGP HQWV \R LP SURYH \WWH JXIGDEFH LQ $ FFRXQIY 6\BELGY &RAIIFDIRY 3$6& ,QMIP 5HFSRWY B [PSIRIQ) \KH
OVMICEDON R WHUTXUGLOMIP GVFRKUY DG FOUI Q) Z KHWDAIXIGDGRH LY DSSTFCEG! 7 KH CP HIEP HONV DR SURYLGH DEAMR DO XLAFH RQ Z KDABVFR KU/ \KRXT
EHSURMG-GLOQLQMIP WERWY SHIRG/ 7 KHIP HIEP HONVDHRNQMIGHGWR FKOQ HWHI XQEP HQBODMUAHR LOMIP USRI RUH SDGRUBHEFHRXUHOANQMIP GVFBRNUA
WP HOV

7KHIXAFH LY P DIEDRUIO HIHAHIRUWH&RP S TRULQMIP  UWHBRMYY SHIRGY Z WLQ DQXBOWSRNY SHIRGY BHILQRQ) DWW HRHP BHU HA® DERSWRQLY
SHP WG 7 KH&RP S LVRXUWH® HYDOOWMY \WHLP SCRAR WHQHZ SURCRXQRHP HNRQ LW FRQURDCDIMG | LCDA DOWEAMP HQWV

5 HRHOW® $ GRIMGS FFRXQINY 3 URQRXQRHP HON
,GFRPHTO WVt ,PSIRAP HOMR, FRPHT7 ' WFBRKU $68

Q' HHPEU WH ) $ 6% P OGH P HIGP HOV \R XSADM GVFRKUY RQ LGFRP H B HY/ LFOXAQ) UDM UFRGAODIRY LGFRP H \Bf H/ SOG  DQG FHSIQ TP HIEP HOV RQ
AVIIWIDIRQE |HEHDOWEM DQG! RIIQE] HY DYUHBYOQW

7KH&RP SO DERSMG WH I XLEDGRH | RAWH DQQMOUER WY SHIFRGHGG' HAHP BHU DQGWHHZ D/ QR LP STRARQ\WWH FRIGHHG FRQRICDMG | L(DGRDOWIM HONLQ
LQMIP SHIRG/XSRODRSIR)



7OEBIR &

$32//2*/ 2%/ 0$1$* (0 (17 ,1&
127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 81$8" ,7("

YMOQHNE& RP ELCDAR)

2Q6H W B $ SRR FRP SBINMG \WH SUHYLIRA® DIRXQAHE CFDAMMRQ R %4UGIH LQ DQ DOWRFN WEQURIRQ $ V D URKXOVAUGIH BHP H D FRQIRIADMG \WEMADY R
$$0

8 QEUWHWP VR \WH DI UHP HOQVRYHQQ) WHIGUGIH DFTXMMRY HIFK WO R YIGIHE WS FRP P RQWREN DQG HIFK YAUGTH, QYR HONV URXS + RBQIV/ / & 3%UGIH
118& &DWS$ FRP P RQXQWWZ DVFRHWGIOR \KIW/R FRP P ROWEANR $* 0 DOGFDK SOGIQ@K R 1 WIIFMRIOKILY $ CAURDD HIK \KOHR YUGIH&DN%
FRP P RQWRANZ D/FRQYHIMGLQR \KOWW/R FRP P RQVWRANR $* 0 DQGFDK SOGIQ@KR | ITRMRIOKDHY 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$ RRRPREODWR FN FIRPE RO XQV W V
([FKDQJH UDWLR IRU &0ODVV % FRPPRQ VWRFN
6KDUKMYORARPPRQ 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
7RWDO %ULGJH HTXLW\ YDOXH

$ @RAMBRAQ) YAIGIHHIXW ¥ DB/Z HHFRQMHWGIQRS * 0 HIXW Z DB/ R ZKIFK P LARQZ DVIGROGHSE DV SOWR \WH ARQUGHIDARY | RUWH SRIMRQ\KDAZ DY/ DAEX\EEGI R SUH ARP ELCDINRQ\VHIYIFH/ DG
P LAIRQZ LOEHWHDAG DV SRIMERP ELCDINRQARP SHODIRQH SHOHRYHAKHOSSIFCEGIVHYIFHSHIRG

7 KHFRQUGHDNRQ DU HUHG LV \XENRAIR PXWRP DY SRWFBMQI DEWWY HQV Z KLIRK FRX@ O HAVWKH SUHIP LD JRREZ LOUHRIQ] HG 7 KHY8UGIH OFTXMWRQ Z DY FFRXQMS
IRUDY D EXMCHN FRP EDIRY 7 KHFRQIGHDINRQ Z DV DRFDMG VR Y4UG) HV DAV DFTXUUHE DG TR QWA DWKP H EDHG RQ HWP DMVR \WHUIDUYDOH/DVR \WHS$ FIXMWRQ
' DM

$ G HOW \R SURMMRDOCP 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 KHHIHRNRQHIQQIVR FKOQIHYIQ TP RMY DARQRURK-ULGFRP HHIHAW U D) DVDUAKOWR [0 AKOQHR\WHSURYIMRICIP RXQN Z LOEHUBFRG-GLIOWH
I LCDQADOWDAP HON | RUWH SHIRG LQ Z KLFK \IKFK FKDQIH RFPAY FOBXMMS DLl \WH DFFRXQIY) KOG EHHD FRP SBIMG DARHS FIXAMMRY' DM 7 KH SXURKDH SUFH DERFDIRQLY
H SHANG\R EHI LD} HEDARRQDY SURNTEG! EXVR @AMDORH\ HIUIURP WHS FIXOMUWRY DM

* RRZIOR HARQZ DVWHRIQ] H3Z MQWHS WHN) BRI HP HQAHIP HQADQG LY SUP DO DIEXVTER VR \WH DAMHP EGG Z RIN RIFH HIKDRHG RUWLCDNRQ CSCHOWAY DG
\KHVADB1 DG\ GHLILH/AKDWADQ BH CRKLHYHG \MEVHDHQAR \WHYBUGI HCFTIXAMWRQ $ P DMWY R \WHIRRE LAIHRIQ] HoLWVH SHRMG\R BHG-GRMEDH RAM SXSRAH/
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7 KHIRTZ 1Q) \BEGIXP P DU} H\KHI DLUYDOH OP RXQVUHRIQ] H3 1 RAMHDVAN DFTXUHG DG ACH MW/ DXAXP HE DG XA JRREZ L@DVR WHS FIAMMRY' DM

YDLADOXH DQG *RR!
,Q PLOOLRQV &DOFXODWLRQ

7RWDO FRQVLGHUDWLRQ

7R WIDG@ X & 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

$FFRXQWV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
"XH WR UHODWHG SDUWLHV

"HEW

(VWLPDWMBORHWRI WRWDO OLDELOLWLHY DVVXPHG
(VWLPDWMBORHUWRI QHWHIBY VWO XA TXLURRG ZLO O

1RQ FRQWUQHWQWHU

(VWLPDWMBOBHWRI QHWHEYOHWY RIOTXERDWQW H[FOXGLQJ JRRGZLOO
*RRGZLOO DWWULEXWDEOH WR WKH %ULGJH DFTXLVLWLRQ

, FOGH5 Z WLQ \WH CERYH DUH SURYMRCDOLP RXQWV EDVHG RO \WH DYDIOE@IV R QB DVR WH COM WHH FROGHOVHS FRORICDA | LGDCADOWEAP HQNV Z HIH IWKHS | RUFHEO
LR HOV GHHIMG\Y (RN LQFOGHSE Z WLQ CFFRXQIVSD [EG! DFFXHGH SHOMY DG RKMHUQTELOWY DOGWHIMIGIHT5 $ Z WO GXHWR UHDAG SOV $ GYMIF HOV\R
SIRMMRDIP RXQNZ L@EHP DEHDVGARUEHGCERYH

7KH&RP SI) SHURP HGD YOODUROR WH DFTXLUHS LOYHWR HOW DQG LGHQIVICEGI LQBQILEGYXMQ) P HMRERBILHY FROMAMZ N WRHGAAUIE-GIQRM R \WHFRQRIGDM
I .COGADONBAP HQVIGFOG-GIQRU  $ QQXOCE HERVWDIQGQRM  KHIHQ

, GONICEGILQQILEBIDIV
7 KHLGHQVCEBHLQBQI LEGI DAHV DUHLGFOGHG LQRMHUDK AV RQWH FRIGHHG FRORIEDAGBAP HOVR! | LDGADCAROGURQDJGVKP P DU H3DVI RIBZ V

ODQDJHPHQW &RQWUDFWYV 7UDGH 1DPH

7KHDN VEWAD O XNGQ KX OW L 8 HRHHRG QPR B W\KRKG. FakH U LYYDHOVX K LWVH S U HW KRAUN BVIHMEHPHHQBD WY D O XNG@KIHH O L H | | U RPPHWVR

ED VR GV KHJ H WHQDKIM KRHD M R REZW W U L& RVHBEQ@ DI H P R Q W DHRMRQ V L GIXE DQ ¥ D L QVIXE O IGWSJIRUG/IN-R \ DUODAN B M O 8 [ S H FSAUHHE L

UHWXUQV IRU FR®RRIWE X /WDRVULRMVRHWIKHVH DVVHWYV LVJRQ HEAW KGRI NKAHUMGFHEDB W L FOQ 5SRRHUGY L RIWKDRAY FRVD
VWUDLJKW OLQH EDVLV

7 KHIDUYDOHDGZ HIKWG DYH LI HHANP DM XVH XODYH/R WHLGHQIWLCEBLQINC) LEGI DWANV CFTXUHG LOWH %A UIG) HOF IXAVMRQ FRQUIMAR WHIRTZ 1Q)

YDLYDOXH $YHUDJH XVHIXO OLIH
LQ PLOOLRQV LQ \HDUV

ODQDJHPHQW &RQWUDFWYV
7UDGH 1DPH
7TRWDO
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3(R) RLP D) LOGAD] QRP DIRY

8 (DXQWG SR |RWP D | LQDGADOLQ RUP DIRY | RUWH \WUH P RQIY HIGHG 0 DK DUH SUAHQAG EHBZ 3R | RUP D I LGDCADOLQ RIP DIRQ SUAHOMG GRAY QRALGFOGH
DOWW HOVAR U GRADQ. SRMMICUYHHW GHILH/RUFRWADYLQIVAKDAP D EHOAKUHYTEGI L FRQGHRNRO Z LW \KHYAUIGI H CFTXMMRQ DG DAXP HYIWRFRAUMGDVR - D

7 KH XQDX@WG SUR | RIP D | LCDGAOOLQ RUP DIRQ LY SUMHAG | RULQ RIP DARTDSXERAY RID DQG LV GRAGHHWOLD (GAFDIYH R 1 XWMUH RSHDIRQY RUUAKXOV KOG \KH
DFDAMWRQEHHDFRP SBIMGDVR -0

7KHH PRQWKYV H®&GHG 0D

,Q PLOOLRQV
7ZRWDO 5HYHQXHV
1HW LQFRPH DWSROER WOERBBIOMFD QDJHPHQW ,QF

$ P RXQWVCERYHUH GRWFHYSQSUR | RUP DDA HOMKDAZ HHAUA® DMIEXAREGIVR WHYAIGI HIFTXMURY 7 KHHDEWMR HOVLGFOGHWHI RIBZ Q)

1 WHHIP LQDNRQR KIWRUIFDCTP RMY DNRQR %4UG) HVLQING) LEGY DQGWWH DEAWRIDIP RWY DIRQR LQIQILEGYP HOKUHG DVDIUYDOHDVR WHS FTXMWRY' DA
$  DONVN HOVUH GRMY \WHSXUAKDHR DIVAUGIH/ / & &@WS FRP P RQXQWDQG AHYBOQRKHICRO FRURTLY [QMHAVIQWEMADUHY DG
T DONVIF HOVUH GRAY) \WHWDQLPMRQ PRIV

, QMR HOW
7 KHI RIBZ 1Q) \EEGIRAVECH/WHERP SO0 VIO HOV

,Q PLOOLRQV 0DBK "HFHPEHU
$VVHW ODQDJIHPHQW

,QYHVWPHQWYV DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV

3HUIRUPDQFH DOORFDWLRQV

2WKHU LOQYHVWPHQWYV

7JRWDO ,QYHY WA WIVQD IJHPHQW

5HWPHQW 6HUYLFHV

$)6 VHFXULWLHV DW IDLU YDOXH

7UDGLQJ VHFXULWLHV DW IDLU YDOXH

(TXLW\ VHFXULWLHV DW IDLU YDOXH
ORUWJDJH ORDQV DW IDLU YDOXH
,QYHVWPHQW IXQGV

3ROLF\ ORDQV

YXQGV ZLWKKHOG DW LQWHUHVW

"HULYDWLYH DVVHWYV

6KRUW WHUP LQYHVWPHQWYV

2WKHU LOQYHVWPHQWYV

7JRWDO ,QYHVWPH @Y WHGF 5 X GNPRIEDW/ +6 5HW L BH V
7RWDO ,QYHVWPHQWYV
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$WHAD) DQDIHP HQW
1HA OQV / RAY IURP |, Qv HVE RV
7 KHIRGBZ 1Y RAGGHY WD) H5 DG CHAADQIHLOXQUHIT HEIOQV GAHY WBRIAMGLQGHNIOGY GREY [URP LOYHR HONTRIYLANA

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

5HDOL]HG JDLQV ORVVHV RQ VDOHV RI LQYHVWPHQWY QHW
1HW FKDQJH LQ XQUHDOLJHG JDLQV ORVVHV GXH WR FKDQJHV LQ IDLU YDOXH
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV

3HJIRP DCRHS$ @FDWRYY

3HYRUP OFH DERFDAR)Y UHFHYDE®! DG WRH R FRORIGDMG 9, ( V DUH UFRG-G Z WLQ LOYHWR HOWV OJG LOYMAR HOV R FRQRICDMG 9, (V UASHRWHD  1Q \WH FRIGFG
FRORIEDAGWEM HOVR | LDGADOFRQAMRY 7 KHI RTBZ 1Q) \BEGISUMHIMH SHIR P DFHDERFDAR)Y

,Q PLOOLRQV 0DBK '"HFHPEHU
SHUIRUPDQFH DOORFDWLRQV
BHUIRUPDQFH DOORFDWUWORQV + FRQVROLGDWHG

7RWDO SHUIRUPDQFH DOORFDWLRQV

7KHBEGIEHBRZ SUIRYIGVDUROIRZ DGR \WHSHIRP DORHDBADWNRQ/ EDDAH

,Q PLOOLRQV 7TRWDO
7RWDO SHUIRUPDQFH DOORFDWLRQV -DQXDU\

&KDQJH LQ IDLU YDOXH RI IXQGV

)XQG GLVWULEXWLRQV WR WKH &RPSDQ\

7TRWDO SHUIRUPDQFH DOORFDWLRQV ODUFK

7KHAKOQHIQI QUYDOHR 1XQG/H FOG\WHJIHHDOSONGHUREQI DARQ\R UMQ SUYRA® GMWIEXMG SHIRUP DOFHDERFDIRYY Z KUK LV UHFRUGHG L GXHWR UHIDMG SOV 1O
WHFRG-HG FRORIEDAG\EM HOVR [ LQDADOFRQEURD

7KHWPLQ) R \WH SD P HQAR  SHURUP DQFH DERFDIRQY GXH VR \WH JHIHIDOSDNGHU RULQYHWR HOAP QDI HU YDUHY G-BHIAQ) ROWH\MP VR \WH DESOFCE®! | XQG DI HOW
* HOHD®W  SHYRWP DOFH DRFDIRQY Z W UASHRANR \WH HDXAW 1 XQBY DG FHISIQ FUMEWXQBY Z H P ORI H D SD CEG! DG DUH GMUEXMG R \WH | XQO JHHDOSINGHUXSRY
WD0 DARQR QLM HOAL \WHI XQBIVPXP XOMYHUAMD/DUHIQH FHWR WHSUH HIBMG WD
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5 HALHP HOMBHMFHY

$) 6 6HXUMKY

7 KHIRTZ 1Q) \BEG WHBUHHVWH P RMWY HS FRWDBZ DFHI RUFBHAWRAAY JURW XQUHDT) H53JD.QV DG GWH/DGI DUYDOHR $ WHHVS ) 6 LOYHIR HQVE. DIAVHMVSH

0DBK

,Q PLOOLRQV

$PRUWLIHG

GIRW'LRVV BQOL]HG RV
*DLQV

V BQOL]JHG

/RVVHV

YD LAD O X H

$)6 VHEXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV

8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV

JRUHLJQ JRYHUQPHQWYV
&RUSRUDWH

&l2

$%6

&0%6

50%6

7TRWID O VHFEXULWLHYV

$)6 VHFXULWLHYV £+ UHODWHG SDUWLHV
&RUSRUDWH

&2

$%6

& 0% 6

7RWHD6 VHF XU IHMWOIDWHE (BDUWLHYV

7TRWID6 VHFEXULWLHWODWIDX GIDQIVU H V

"HFHPEHU

,Q PLOOLRQV

$PRUWLIHG

GIRW'LRVV BQOL]HG RV
*DLQV

V BQOL]JHG

/RVVHV

YD LAD O X H

$)6 VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV

8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV

JRUHLJQ JRYHUQPHQWYV
&RUSRUDWH

&l?2

$%6

&0%6

50%6

7TRWID O VHFEXULWLHYV

$)6 VHFXULWLHY £+ UHODWHG SDUWLHV
&RUSRUDWH

&2

$%6

& 0% 6

7TRWID6 VHF XU IMDIDHWHE W BDUWLHV

7TRWID6 VHFEXULWLHWODWIDX GIDQINVUW H V
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7 KHDP RW HGFRWIQGI DUYDDHR $) 6 VWRXAUMW/ LGFOQ Q) UHIME SDMWY/ DHWKRZ QB FRQAERXDCP DXUNY BHBRZ

0DBK
,Q PLOOLRQV $PRUWL]HG &RVW YDLAD O X H
$)6 VHEXULWLHV

‘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

7RWID6® VHFEXULWLHV

$)6 VHFXULWLHV * 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

7RWID 6 VHF X U IMDIDHWHS BDUWLH YV

7RWSD 6 VHFXULW L H Vi OLDQNFIDX GIDQIWUL H V

$ RXOCP DXYUMW/FDRGL T HJNURP FRQAUERXDOP DXUMHYDVERUWRZ HY/P D' KDYHWHUWKVWR FDGRUSHSD. REQIDARQYZ W RUZ \WWRXWADTRUSWHED, P HABHIDIW
8 QUDI H5/ RAH/RQS$) 6 6HRXUMH/

7KH IRZ L \XP P DU} H/ WH | QU YOOH DQG JURW XQUHDD HG RWHY IRUS ) 6 VHRXAUWWY LFOXAQ) UHDMG SO |RUZ KIFK BQ DEBZ DAH | RURHAWEMHY KD/ QRABHD
UHRG-GC DNJWHDMSE DAMHMWSHDGGRIW R WP HWHI DUYDOHKDY UHP DCHSEHBZ. TP RWY HGFRW

0DBK
/HVV WKDQ PRQWKYV PRQW KPR U 7TRWDO

*RVV BQOL]HG *URVV BQOL]HG *IRVV BQOL
,Q PLOOLRQV )DLAD O X H IRVVHV YD LAD O X H IRVVHYV YDLAD O X H IRVVHV

$)6 VHEXULWLHV

8 6 JRYHUQPHQW DQG DJHQFLHV

8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV
JRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&l2

$%6

&0%6

50%6

7TRWED6® VHFEXULWLHV

$)6 VHFXULWLHV + UHODWHG SDUWLHYV

&RUSRUDWH

&12

$%6

&0%6 2 2 2
7RWID 6 VHF X U IMDIDHWHS (BDUWLH YV

7TRWID6 VHFEXULWLH W OIDQNFHX G IDQIWUL H V
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‘"HFHPEHU
/HVV WKDQ PRQWKV PRQW KPR U 7RWDO

*IRVV BQOL]HG *URVV BQOL]HG *IRVV BQOL
,Q PLOOLRQV yD LD O X H IRVVHV YD LAD O X H /RVVHV YD LAD O X H /RVVHV
$)6 VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV
JRUHLJQ JRYHUQPHQWYV
&RUSRUDWH
&l2
$%6
&0%6
50%6
7TRWED6® VHFEXULWLHV
$)6 VHFXULWLHV + UHODWHG SDUWLHYV
&RUSRUDWH
&/2
$%6
&0%6 2
7RWSD 6 VHF X U IMDIDHAWHE SDUWLH YV
7RWID 6 VHFXULW L H W OOV G IDQIWUIL H V

7KHIRIBZ LQJ \KP P 0L RARHQ® EHUR $) 6 VHRXUMISAKDAZ HIHLQ DO XQUIT] HE GRW/SRMRQ LGFOGQ) UHIDMG SOV | RUZ KUFK DQ DEBRZ DQFHI RURBEWRIAY KDY QRABHHD
WHRGG

0DBK

8QWDOL]HG /RVV 3RVLWIL
8QWDOL]HG /RVV 3RVLWLRQ ORH

$)6 VHFXULWLHV
$)6 VHFXULWLHYV £+ UHODWHG SDUWLHV

7KH XQUDT H5 RWHY RQ'$ ) 6 \HRXUMWY FOQ SUP DU®  EH DMIEXAG R FKOQIHY 1Q P DUAMOMBMADMY MQFH DFDAMMRQ R WH VHRXUMEY $ WHH GG QRABFRIQ] H \KH
XQUAIT] H3 GRWHY LOLGARP H XQBW DY BTXUHG | RUKHEIHDAFRXQIG) Dy VOB, W KRTSWHAH VHRXUMEY DQG WY GRAP RIHONHD \WDQ GRAMZ LODEH UHTXLUHG VR \HID VHRXUMY
EH RUHWHUFRYHY R WP RMY HSFRWY

$ @7 DQFHI RU&UHAW RWH/

7 KHI RIBRZ LG \BEGIVKP P D) H/AKHCRRYW LOWH DIBZ DFHI RUPUHAWERAAYIRUS ) 6 VHRXUMEVE! DRHAMVSH

7KHH PRQWKV H®&GHG 0DU
$GGLWLRQV 5HGXFWLRQV

$GGLWLRQV
BGXFWLRQV WR
6HFXULWLHVSUROBXVOHGPSDLU
,Q PLOOLRQV %HJILQQLQJ EDQDWHBALWWRBXMWYQJ WKH SHWIHFKXULWLHYQGLQJ EDO
$)6 VHFXULWLHV
&RUSRUDWH 2 2
$%6 2 2
&0%6 2 2
50%6
7JRWE) O VHEXULWLHV
$)6 VHFXULWLHV #$%WBHODWHG SDUWLHV 2 2 2

7TRWID6 VHFXULWLHWODWIDX GIDQIVWLHV
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,Q PLOOLRQV

7KHH PRQWKYV H®&GHG 0DU

$GGLWLRQV

SHGXFWLRQV

%HJILQQLQJ EDQDWEMQ WUWRGXMWY.QJ WKH SHULRIXULWLHYQ

$GG

B G X R
6HFXULWLHVSHWRQBXVOHGPSDLU
GLQJ EDO

$)6 VHEXULWLHV
&RUSRUDWH
$%6

& 0% 6

50%6

2

2

N

7TRWID O VHFEXULWLHYV
$)6 VHFXULWLHYV $5%YBODWHG SDUWLHV

7TRWID6 VHFXULWLH W ODQVFHOX G IDQIWUL H V

1 AWVQMIW HQVQRRP H
1 HAQYHXR HQNGFRP HE\ DAVHARDWFRQIMVR \WHI RTBZ 1Q)

,Q PLOOLRQV

$)6 VHEXULWLHV

7UDGLQJ VHFXULWLHV
(TXLW\ VHEXULWLHV
ORUWJIDJH ORDQV
L,OYHVWPHQW IXQGV
)XQGV ZLWKKHOG DW LQWHUHVW
2WKHU

,QYHVWPHQW UHYHQXH
,QYHVWPHQW H[SHQVHV
1HW LQYHVWPHQW LQFRPH

, QYW HOV6 HDMG* CLQV / RAHY

7KHH PRQWKYV H®&GHG 0DU

, QA HONHDMGIOY GWAY B DAHNFDNVFROIMVR WHIRTRZ LY

,Q PLOOLRQV
$)6 VHEXULWLHV

7KHH PRQWKV H®&GHG 0DU

*URVV UHDOL]JHG JDLQV RQ LQYHVWPHQW DFWLYLW\
*URVV UHDOL]J]HG ORVVHV RQ LQYHVWPHQW DFWLYLW\
1HW UHDOL]JHG LQYHVWH B YW RXOULIQVLHORVVHYV RQ

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ WUDGLQJ VHFXULWLHYV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ HTXLW\ VHFXULWLHV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ PRUWJDJH ORDQV

'"HULYDWLYH ORVVHYV
BURYLVLRQ IRU FUHGLW ORVVHV
2WKHU JDLQV ORVVHV
,QYHVWRBQWHG JDLQV ORVVHYV

, FOGHVWHHIHAWVR BHRIQ] H3IDOVRUGRWH/RQS$ ) 6 VHRXUMHY DWVRADMGZ WY GMI QDMGKHZIHY

SURRHHR/IURP \VOBVR $) 6 VHRXUMHW/Z HH

PlARQDEG

P LAIRQI RAMHWWUHHP RQKMVHIGHG0 DK

DG WWSRWHD
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7 KHIRGBZ LY \EEGIVKP P D) HAKRHRKDQIHIQXQUAIT H3J0Q/ GWHY ROWDEQ) DG HNXW HRXUMEVKHIEDVR \WHUASHRAYHSHIRGHXG

7KHH PRQWKYV H@&GHG 0DU

,Q PLOOLRQV
7UDGLQJ VHFXULWLHV
(TXLW\ VHEXULWLHV

5 HEXUFKDVHS JUHHP HQN
7 KHIRIBZ LQ) \BEGIVKP P D) HARHUAP D.QQ) FRQMPNOCP DXMUMAV/R WEXBADHDIBHP HQW

,Q PLOOLRQV 0DBK '"HFHPEHU
/HVV WKDQ GD\V 2
GD\V WR \HDU 2
*UHDWHU WKDQ \HDU
3D\DEOHV IRU UHSXUFKDVH DJUHHPHQWYV

7 KHIRTZ 1Q) \REGIVXP P D} HV\KH \VHRXUMHY SBEIHE DY FRIWLIDO RUBHSXURDHDIWHHP HOV

0DBK '"HFHPEHU

,Q PLOOLRQV $PRUWL]HG &RVW)DLAD O XH $PRUWL]JHG &RVW)DLADOXH
$)6 VHEXULWLHV

86 JRYHUQPHQW DQG DJHQFLHV 2 2

JRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&/2

$%6

&0%6

50%6

7TRWDO VHFXULW L HY SK®IDE HHIBE ¥ Q &/H/U

$VR' HPBEU P LAORQR U-EXUAKDH DI UWHP HW Z HIH SUAHOMS GHAR UHYHYH BHEXURADVH D UHHP HOW RQWWH FRQGHQHE FRQRTCDAG WIAP HOVR 1LQDGADC
FROGURQ DOGWHDI UHP HQWZ HIHGHAHAMBG GAUQ) WHWUHP ROMVHIGHS0 DK

5 HYHYHS HEXURKDVHS JUHP HOW
$VR 0 DK D' HAHPEU P RXQN GO X UUHIH BBXUKDHDI WP HOVZHH - PLARQDG P LARY WAS-AYHD DQGWHIDUYDOHR

WHFRDMICZ D/ P AR FRP SUNHG SUP DM R DAVHAEANHG VHRXUMAY OOG P LOIRQ FRP SUMHG SUP DU® R DAHNETANHGVHRXUMEY DG KRWMP LOYHXR HOW
UASHRARYHD
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0 RUMDIH/ RDQV LGRXQQ) HIWMG SDUNYDQGFRQRIEDMY, ( V

0 RWDJH GO/ LFXGH ERK FRP P HIADCDQG WIGHRNOEDDY $ WHH KDY HBRMS \WH | LUYDOH RSWRQ RQ WP RWDIH GO SRWRIR 6FHHCRM | RUIXUKHJI DUYDOH RORQ
LQRP DIRQ 7 KHIRGZ 1QJ WBUHHMKHP RIWDJHEDQSRWRIR Z MWK | UYDOHRSWNRQ GV SURVHMS DAXQBEOG SUICH SDCEDDIAH

,Q PLOOLRQYV 0DBK '"HFHPEHU
&RPPHUFLDO PRUWJDJH ORDQV

&RPPHUFLDO PRUWJDJH ORDQV XQGHU GHYHORSPHQW

7RWDO FRPPHUFLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

&RPPHAUDO PRUWJDJH ORDQV

SHVLGHQWLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

SHVLGHQWLDO PRUWJDJH ORDQV

ORUWJIDJH ORDQV

$\WHH LOYHAV LQ FRP P HIADOP RWDJH GO/ SUP DUO R LGFRP HSURGHAQ)  SURSHWAY LFOEQ) CEDW HONV LGBAMMDOSURSHWY RILFH EXAEQIV KRMY DQ5 UABIC
EXEEQIV $ WHH QYHYI LH/\WH FRP P HIALCOP RWOJH (00 SRMRIR By JHRIUDSKIE UHILRQ DG SURSHWY WSH \R UHBFH FRIFHMDARQ UM $ \WHCH HYDODM/ P RWWOIH GO0/
EDHG RO UHBYDQNAUHOALG RUP DIRQWR FRQLLP Z KHAHUISURSHIN DUHSHIRUP 1) DADFROMAMNDQG CFAHBVBEG GYHOR VHRXUHWH UHDMG G-V

7 KHAMUEXNROR FRP P HIADCP R HEDQY LFXAQ) \WRHXQGHUGHYHESP HOAMB. SURSHWY WSHDQG.JHRIWDSKLE WHILRQLYDYI R V

0DBEK "HFHPEHU

,Q PLOOLRQ¥HBWBSH SHU )DLAD O X H SHRHQWD/RWRD  )DLAD O XH 3HAH QW DTRWV R
3RSHUW\ W\SH

$SDUWPHQW

,QGXVWULDO

2IILFH EXLOGLQJ

+RWHOV

5HWDLO

2WKHU FRPPHUFLDO

7RWDO FRIPIPHPRUWJIDJH ORDQV

8 6 HULRQ

(DVW 1IRUWK &HQWUDO
(DVW 6RXWK &HQWUDO
OLGGWODQWLF

ORXQWDLQ

1HZ (QJODQG

3DFLILF

6 RXIWKODQWLF

:HVW 1RUWK &HQWUDO
:HVW 6RXWK &HQWUDO
7RWDO HJERQ
,QWHUQDMWILRQDO U

8 .

2WKHU LOQWHUQDWLRQDO
7RWDO LQWHUQRYLRQDO U
7RWDO FRIPIP{PRUWJIDJH ORDQV

5 HEUAHOVDORKHUFRQUHY Z W HIFK [QAYIGOOFRQN FRP SIMQ) GWWID R \WHSRWRIR
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$ \KHZHY UAG-QIOP RWDIH GOQ SRUNRIR SUP DUO FROMV R 1 LIKMVEHD UAIGHRNOP RWDIH GOQY FRODMIDD H5 B\ SURSHWWY LQ YDURXY JHRIUSKIE GRDINRYY DG LV
WP P O] HGE\ SURSRIMRQR WHSRWRIR LQWHI RGBZ L) \EE®

0DBK '"HFHPEHU

8 6 6WDWHYV

&DOLIRUQLD

7TH[DV

JORULGD

2WKHU

7RWDO 8 6 UHVLGHQWLDO PRUWJDJH ORDQ SHUFHQWDJH
,QWHUQDWLRQDO

7JRWBOLGEHQWLDO PREMQWDHKORDQ SHU

5 HEUAHQVDTRMH B/ RUFRXQUIHY Z W HIFK LQAYIGOOWBMRUFRXQA FRP SUMQ) GWAKDD R \WHSRWRIR

QU HOY XQB/

$ \WHCHV LOMHWR HOVXQG SRUNRTR DM\ SUP DU | REXVAYRQFRIHKREQIVR RUDLCDNRQ DG WP HOAHYLFHY STWRIP V HIXW DG FUHAWDOGE RK-UIXQBY 2 WILCDIRY
SOIMRP VIGFOGH QMR FOMRUAGE. 0N LIDMS SONRP V\KDAR U LDM GO0/ \R WLLE SOV DGO Z KIFK $ WHHIDQVH SRKHGUA® \R WHEDQ RUGAWR® \WUIRIK
IWRZ GIKIS R WHRIWLCDIR) SOMRP DG RIMPXUMY DARQVR DAVHVRULCDAGE. \WHRUJLQDNRQ STMRP 5 HIVHP HOAHYLFHY SIARUP VLGFOGHLQYHAR HOVIQHDAW R
ILCDADOWHYLFHY FRP SOQHY 7 KH FUEVWKRDA LV FRP SUMG R AUPARIILCDNRD DAFNECNHG P XQVFUHAWDOG RSSRIMQMIF FUEW XQBY | RRMHG RQ JHHDMY H ARV
WD/ WURKIK KLIK TXOD FUHIMXQEHZ UM DQG RUWICDARY 7KH HDAW VADRD\ LV FRP SUMAG R SUYDM HRXAW K\ BUG YOOH VHFRQEUHY HIXUW  U-DOHWEM HIXUW
13 UDWIKFMUH DG FBOQ MDQMRQ XY | X/ \WDATIVH FSMID URP LQYHMRLY VR SXUIKH FRQAMRORUHQMG LOYHUR HOWV DFURW/ WH XQYHYHR  SUYDIM DAHIV | QYHWY HOAXQB/
FOQP HAMHGHLQWROR 9,V 7 KHLIQHMY HIWVXQB/GRQRASHAL WP LI R GMMEXWNRQ/ROWHI XQBAIXIEHDLQ) DAHV

7KHIRGBZ LY \KP P DU HV$ \WHIHIV LMW HOVXQBY LFOGQ) UHDMS SOV DQGFRQRIEDMEY , ( V

0DBK ‘"HFHPEHU
,Q PLOOLRQV¥HBFBISAW SHU &DUU\AMIXH 3HRHQWIZTRWRD &DUU\GIAIXH 3 HRAH QW DTRW R
,OQYHVWPHQW IXQGV
(TXLW\
,QYHVWPHQW IXQGV *+ UHODWHG SDUWLHYV
2ULJLQDWLRQ SODWIRUPV
5HWLUHPHQW VHUYLFHV SODWIRUPV
(TXLW\
&UHGLW
2WKHU 2 2

7RWDO LQYHVWPHQW IXQGV + UHODWHG SDUWLHYV
,QYHVWPHQW IXQGV(Y¥ FRQVROLGDWHG
2ULJLQDWLRQ SODWIRUPV
(TXLW\
&UHGLW
2WKHU
7RWDO LQYHVWPHQW 9X(@GV + FRQVROLGDWHG

7TRWDO LQYHVWPHQWHIXDW N G LIFODWIGHRIDHQ/G FRQVROLGDWHG
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&RCAHOADWRY? 7 KHI RTBZ LQJ \REB! WHSURHWS \WHHIVLOYHXY HOAFRAHOADARQYIOH FHWR R RINKRGHITHDAW

,Q PLOOLRQV 0DBK
,QYHVWP H$W6 BIDEOM I$BVY N B G JEN +ROGLQIVWDQA&H *$3

,QYHVW PHADOMNDW LEH FXULWL]HG 3URGMKEDAW +ROGLQJIV / 3

,QYHVWP H$W6 BHDEBM LVVXHG E\ )R[ +HGJH / 3

,QYHV W PSH\QWRW D Q

,QYHV WP HSM6 JBHDEOM I$\B\ROHOR DX OWL $VVHW 3ULPH 6HFXULWLHV 3$0$36° 11&
,QYHVWP HEPNG BHDEOM ISVE X6 G EA&

,QYHV WP H&M6 BHEM I$BYENDBLR\Y /X[ HP FERX U

,QYHVWP HEPWG BHDEOM ISVE X6 G EA&

,QYHVWP H$W6 BHDEBM LVVXHG E\ 69) ,, )LQFR &D\PDQ / 3

"HFHPEHU

,QYHV WP HEW6 BHEIM 1$\BV X B Q JE\

, QY HV W PHWONDW L Q

,QYHVWPH$IW6 BHESM LVVXHG E\ )R[ +HGJH / 3

,QYHVWP H{W6 BIDEOM I$VE X6 G EA&

,QYHVW P H{PM6 BHEOMH I$SBYBANBLR\YV /X[ HEP FORX U

,QYHVWP H{W6 BIDEM I$VE X6 G EA&

" XUQ) WHVHRG TXOWLR $3* (DQYHAXBGWHS %6 G-EWRAMBRAQ) $ VDUAXIVG WHHZ OIBFRIQ] HDIOQR P LROLOWHVHRIG XAMR

$ P RQNVDHUBUAHBYHR MQIGIMX-IMNDGP D R LFOGHDSRWRQR \WHVRIOLQMAR HOVDARADMSZ W DUHDWG SOV ) RUS VBVDQGS WRD WHQRM | RUDGAMRIDOQRP DIRQ

' HLYDWH/

$\KHZHXA, DYDUHIV R GHLYDAYHLOXWKP HOVVR P DEDIH UMY SUP DU HIXW LQAMNDAM | RILIQPXWHER DOGP DINHAYRDMN 6HHCRM | RUQRIP DNRQCERXVAKH I DU
YOOHKIHDUA | RUGHIYDRYHY

7 KHIRGZ QI \REGI SIRHVWH CRIRCDCEP RXQADGI UYDDHR . GHUIYDRYHLQXMKP HQOV

0DBK ‘"HFHPEHU
YD LID 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

JRUZDUGV RQ QHW LQYHVWPHQWYV 2 2 2

,QWHUHVW UDWH VZDSV
7RWDO GHULYDWLYHV GHVLJQDWHG DV KHGJHV
"HULYDWLYHY QRW GHVLJQDWHG DV KHGJHV
(TXLW\ RSWLRQV
YXWXUHV 2
JRUHLJQ FXUUHQF\ VZDSV
,QWHUHVW UDWH VZDSV DQG IRUZDUGYV
2WKHU VZDSV
YJRUHLJQ FXUUHQF\ IRUZDUGYV
(PEHGGHG GHULYDWLYHV
)XQGV ZLWKKHOG LQFOXGLQJ UHODWHG SDUWLHYV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV 2 2
7RWDO GHULYDWLYHV QRW GHVLJQDWHG DV KHGJHV
7RWDO GHULYDWLYHV
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" HIYDAMHY HLIQDAMGDV+ HEIH/
&DK) BZ +HIH/

$ \MHEH XY LOAMANDM\Z CEVVR FROYHWEDIY IDMLQAUMED P HIWR L HG UDMLQMIAXED, P HOVMR BBFHH SRXUHR LOMMNDM KO HY 7 KHLQMIAWDM\Z D5VZ LG
H SLHE -0y * XUCQY WHWKUHH P RQNV HIBHG 0 DK DG $WHHURIQHBWVR  PIARODGIOQVR  PLARY KSR IQRMHU
FRP SUKHQUYHLGFRP H 32&,”  DARFLDMG Z W WHH KHEIHY 7 KHH Z HIH QR TP RXQN GHHP HG LGH 1 HRRYH GAUKQ) \WH \MUHH P RQIMY HIGHG 0 DK DG $VR
0 DK $\WHHH S-RAGIQHMPDAMG P LAIRQWR EHUFOWI LHG\RLGFRP HZ DMQWHGH W P RQMVEDHG ROPXAUHOANP DINANVFRGRP LFV KRZ HYHU CRXDOIP RXQN
WFRIQ] HGP D YOU D/DUAXOR FKDQIHYLQUHBYDOAP DUNANRGEWR)Y

) CLU9DOH-+ HEIHY

$\MHH XA IRJQPUHER |RZ OGFREFW IRILIQPXUHER \Z DBV IRHIQPUHER LQMMWDM\Z D5V DG LQMBMWADM\Z BV \KDADUH G (DG DG CFFRXQIMG | RUDY
| UYDOH KHGEIHVAR KHETH FHAEQH SRKUAV\R | RILIQ PXUHER UMNN DQG LOMBMMADM UM 7 KH I RMIQPXUHER 1R DU SUFH LY DIUHGE XSRQ DAKHWP H R \WH FROMPADQG
SD P HYW P DGHDAD\SHAL LG XMUHEM 7 KHDP RMYHGFRWR $) 6 G-EWHRXUMAVIQTXOD) LQJ | DUYDOHKHGIHVR | RMIQPXUHER UMNZ D/ BARQDEG BOR)
D/R 0 DK 0G' HAPEU UASHRAIYHD 7 KHFDW LY YOOHR LQAMWHOLMYHFROMFANICELONVIQ TXOM\ L) | QUYDOHKHEIHVR IRMIQPUHEA \Z 8V
ZD/ HORQDG  HARQD/R 0 OFK 0 HHPEU UASHRARYHD

7KHIRTZ 1Q) UBUIAHV \KH FDUWY LQJ OP RXQADQG WH PXP X@WIYH P RXQAR | UYDOH KHZILQ) DAYV HQVR KHIIHG (CHOWY H FAQ IHOW\RBD KHILQ) IRHIQ
PXUHRA UM DG PP XOWYHLP RQVUHDMEWR I RHIQPXUHERA JOQY GWH/

0DBK "HFHPEHU

&DUU\LQJ DPRXQWXPXWEWLYH DPRXQUBILIQLDPRXQWXRXWEWLYH DP
,QPIARY KHGJHG OLDELYDWXHWHGJLQJ JDLQWHGIRNG/BYDELYDW®KHWKHGILQJ <
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV
,QWHUHVW UDWH VZDSV
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7TKHIRZ LY VDWP P Y R \WHIOQV QWA UHIMS R \KH GHIYDRYHY DG UHIWG KHE HS WP VIQI UYDOHKHE HUHDWRQKLSY

$PRXQWV H[FOXGHG
5HFRJQL]JHG LQSHERRBH]HG L!
WRXJK DPRUWWRWIRGKDQJIH
,Q PLOOLRQV '"HULYDWLYHV +HGJHG LWHPV  1HW DS KD FK YDOXH
7KHH PRQWKY H®GHG 0DU
,QYHVWPHQW UHODWHG JDLQV ORVVHV
YJRUHLJQ FXUUHQF\ IRUZDUGYV 2
YJRUHLJQ FXUUHQF\ VZDSV 2 2
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
,QWHUHVW UDWH VZDSV 2 2
,OQWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
YRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
7KHH PRQWKY H®GHG 0DU
,QYHVWPHQW UHODWHG JDLQV ORVVHV
YJRUHLJQ FXUUHQF\ IRUZDUGYV 2
YJRUHLJQ FXUUHQF\ VZDSV 2 2
JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2
,QWHUHVW UDWH VZDSV 2 2
,OQWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV
YRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2 2

7TKHIRZ LQY LVDWP P Y R \WWHIOQV WA H FOG-GIURP WHDWHIP HOWR KHIIHH I HRWHHW\KDAZ HHUHRIQ] HGLQ2 &

7KHH PRQWKV H®&GHG 0DU

,Q PLOOLRQV
JRUHLJQ FXUUHQF\ IRUZDUGYV
JRUHLJQ FXUUHQF\ VZDSV

1 HVQMHWR HQM HEIHY

$\MHIH XAV | RILIQ XA 1RZ DB/ \R KHEIHWH | RIJQ PXUHR. H AKOQIH DM UM R LW LQYHAR HQW LO \KEMGDUH/ WDAKDYH D UHSRMG) XM RMHUWDQ\WHS 6
CRIU + HEJH HIHAWHHN LY DAMAMHE EDHG RQ \WH AKOQIHY 1Q IRZ DG DAY ' XUQ) WH \KUH P RQIKY HOGHG 0 DK DG WHH GHIYDYHY KOG JOQV R
PLORQDIGENVR P LARY WASHRAIYHD 7 KHHGHLIYDIYH/ DHIGFOGHS QI RILIQPXUHR \WDQ/MANRQ DG RAHUDEWME HONVROWWH FROG-QHG FRORICDAME WP HQV
R ARP SUKHQUYHIGFRPH BW $VR 0 DK DG HHPBU WHPXP XDMHI RHIQPUHR WDQMIRY/UHFREHGLO$ 2 &, UHINMG R WHHGHAQMHKR H
KHEH/ZHHIOQVR  PIORQOMG P LARY WASHRAIYHD ' XUQ) WHWUHP RQMVHIGHE0 DK DG WHIHZ HHQR P RQNGHP HELGH | HAMH

" HLYDAYHV/1 RV RLIQDMG DV+ HEIHY
( TXWRSIRY/
$ WWHIH XY HDW LQEH HG ROWRQV\R HFRQGRP LFDED KHEIH LQEH HG DA SURGAW KD XCUDQMA WH UIMQ R SUGHSDOWR \WH SRIR KREHUOGE FMHEWQMMWEDHE RQD

SHA-QWHR WHIOQIQD\SHUIHGP DMNQH LFOGQ WHE 3 DG RKMHUBRSRNHLQERHY 7R KHEJH DI DQMDGYHYH KO HY LO HIXW LQAFHY $ \WHH HOMY LOR
FROMPWAR X HIXW LG HERSWRYY 7 KHFROUEFWDUHQHAHNBGLOFDK EDHG ROG! | HIHQMIY LOWHIGEFH/DAKHWP HR H HIRVHDOGWHWAINH SUFH
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) XM

$ \KHCH SXUFKDVY | XU/ FRQREFW AR KHGEJHWH JURZ W LOQ LOMIAMFUHEIMG R \WH PXRP HUDY D GUHFWIAKXOR  LRBDAY LQWH DM LQAFHY $ \WHH HOMY LOR H FKOQIH
EGHG | XUV Z LW U XOOMG | XM FRP P MMRQFBOLY EIRHYZ KR OMHP HP EHYR DWIAQ) H FKOQIH 8 QGHUH FKOQIH WEGHS | XU FROUEFW $ \WHIH DI UHAR SXURDH
D\SHAILHGQ®P BHUR FROMFVZ W RSO DGR SRAWCLDARQP DILQRQDELD EDAVIQDQLP RQMDCOR\WHGEL HHFHIQWHAI® | QUYDDH/R \KRHFRQUFV

, QMIDM\Z C8VDQGIRZ DB/

SWHHXH LQMADM\Z DBV DG | RZ DB/ \R BEFH P DAY IR LQAUMAIDM FKOQIHY D5 W DSRULQMBMALDM H SRAKUH DUIMQ) 1URP GAUDINRQ P VP DRKHY BHETHD
DAHVDQG CCELOMY © WK DQLQMIMADM\Z C5 $ \WHIH DI U Z W DCRKHUSDW \R H AKOQIHWH QL HIHEFH BRI HHD 1L HG UDM DOG | GO UDM LOMIMALP RXQN WG \R DO
DIUHHG XSRQQRIRICBUGA.SIITP RXQADNSHAI LHGLOMYDY

2\WHI\Z BV

2 \WHU\Z DBV LGFOGHVREDUAMD\Z 05V FUHAWGEH DXONWZ BV OG \Z CHOMNRYY $ \HH SXUADH/VREOUDMR MO \Z CHV\R JOQH SRMKUH DG EHHIWURP D UH HIFH DRMHARU
IQH ZLKRWRZ GHIKLS & UHAWGH DXOVZ CBV SIRVIGH DP HDXUHR  SURKRNRQ DI CIQANH GH DR D MK-URUDIBZ. $ \WHH\R JO.Q FUHEW SRKUH R DO IMKHURUNEGHG
G $ \WHIHXHY FUEWEH DXOVZ CBVARXSBGZ W DERQGVR W QRHNDID FUHDMKHFKOUIRMIMIFYR DUH HIHIFHERQG 6Z COMRQY SURYLGH D) RSWRQWR HAMULQR CQLOMI
(DM\Z 05 DOGDHXVHGE $ WHIHWR KHG HD DLQWAQMIMMDAMH SRAKUH

( PEHS3-GGHIDMHY

$\KHCH KDV HP EHEGHG GHUYDIYHY Z KLFK DU BTG VR EH FSOLUDAG | URP WHU KRWFRQREFN DG U-SRUMG DV GHIYDAYHY + RIMFRQAEFW LGFOGH UHQUMKUDGRH DI UHP HON
WUKPXUHG RQDP REFR RUIXQB/Z \KKHIS EDUY DQGLQGH HG DMWY SIRGEN

7KHIRZ LY LVDWP P Y R \WHIOQV GRHY UHDME\R GHULYDRYH/ QRAGALI (DM DVKHZEI HY

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

(TXLW\ RSWLRQV

YXWXUHV

JRUHLJQ FXUUHQF\ VZDSV

,QWHUHVW UDWH VZDSV DQG IRUZDUGV DQG RWKHU VZDSV

JRUHLJQ FXUUHQF\ IRUZDUGYV

(PEHGGHG GHULYDWLYHV RQ IXQGV ZLWKKHOG

$PRXQMWRRUQL]HG LQ HQDHWH\GP BIDMOYW ORVVHV

(PEHGGHG GHULYDWLYHV LQ LQGH[HG DQQXLW\ SURGXFWV

7JRWDO JDLQV ORVVHV RQ GHULYDWLYHY QRW GHVLJQDWHG DV KHGJHV

, FOG-GLQLOMIAWNHMMYH FRQMIANEHH IWRQ\WH FRQG-QHG FRORICOMG WA HQVR RSHIDINRQY

&UHIVB N

$\WHHPD BEHH SRHG\R FUEWHDMG GRAY 1O WH HHAR  FRXQMSOW (RBHJRIP DFH RQ GHLIYDYH | LCDGADOLOWKP HQWV * HHID  \WH PUBAFBEWH SRKUH R
$ \KHCH]. GHUYDAYHFRQAMPVLVWKHI CLUYDOHDAKHUSRWY OMEWDD FRAODMDOSFHYHGIURP \WHFRXQMSOW

$\MHH P DI H. FUEWIM UHIDAG\R RYHUWH FRXQMUGHIYDIYHY/E. HOMIQ) LQR WEQLRIR)Y Z W FUGEERW, FRXQMSOMEY © KHHSRWMEB! $\WHHP DQMQ, FRIDAMIC
DUDQIHP HOVDQGXVHYP DAMUGHNEY DI UH-P HOMWDABURYLGHI RUDMQIGIQHABD P HOWURP RGHFRXQIMSDY \R DERMHUDMIFK GXHEMDQGE XSROWLP LCDIRY $ WHHKD/OOR
HXEEQKHEFRXQMEDW H SRXUHTP W Z KHHSRME®! LORGHNMR HYDODML WHHLVAK | LA HNRDMDOR \KSSRVWKHQHN SRKUH
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& RUDAMDOOUDQIHP HOVWSLFDED UATXUHWWH SR R FRADMDOLQ FRQGHRAIRQ Z 1\ LW GHIYDRYH LOMKP HOV & REDMDCD) UHHP HOWR WD FRQELQ SRNLY \KUAKRDY \RP HR
ZKFKPD YOU GBHIEQ RQWH SR SOV | LCDGRLCOWHIW (DAY $ GAWRD® D GRUDAH LO$ WHHI | LOGADOWWHIWY UDIY \R D\SHALLHE GYHOFDD WAXKONQ
FMBP HOAR \WHGHIYDAYHSRUNRY

7 KHRXP DG DUYDOHR $ WHHN GHAGHLYDAYH BQG RKHUI LD BDCDAAN DG ACHOMY D\MMHDSSTFDARQR - P DAMUCHNR) D) WHHP HQWV DG FRMM DY HHD/IRBZ V

*URVV DPRXQWV QRW RIIVHW RQ WKH FRQGHQVHG
FRQVROLGDWHG VWDWHPHQWY RI ILQDQFLDO FRQGLWLRQ
*URVV DPRXQW )LQDQFLDO &ROODWHUDO 21l EDODQFH VAHWWDPRXQW
,Q PLOOLRQV WHFRJQLJHG LOQVWUXPHQWWFHLYHG SOHGIHW DPRXQWHFXULWLHV FRB BOWRNUDHY

0DBK
'"HULYDWLYH DVVHWYV
'"HULYDWLYH OLDELOLWLHYV

"HFHPEHU
"HULYDWLYH DVVHWV
"HULYDWLYH OLDELOLWLHV

7KHJIURWIP RQVR BFRIQ] HG GHIYDIYH DAV DG GHUIYDAYH QOE QWY DuH UHBRIMG RQ WH FRQGHQAHS FRQRICDAG WIHP HQVR! 1 ICDGADOARQAWRY $ VR 0 DK DG’ HAHPEHU P RQVQRW
\XEVIFVR P DXMIGHAIQ) RUMP [MUDIUHH-P HQVZ HMHLP P DMIDD

5 HEUWAHQN TP RXQVR I VHIMEY GHUYDIYH DXV DG GHUYDAYH QEEL DN \WDADUH KEMPWR D HI RUFHIEG! P DAMJIGHMG) DI UHP HNRUMP LOUD) UHHP HAKDATUH QRAGHIWG DI CLOWMKH JURW GHIYDAYH DAHV RUIUIRW
GHIYDRHCEONYI RUSAHBIROROWHFRIGHHG FRORIEDME WIMP HOVR | LCOCADCFROAUR)

) RUGRQ FDK FRIDMIOUFHYHG $ \WHIH GRAY CRAUHFRI Q] HWH FRODAIORQ WH FROGHVHS FRORICDAG WIAP HOV R | LDGRDOFRGEMR) XQBW/ WH REQIRU WU HIRU KDY GH DXGMS XQE-UWH WP VR \WHVFRXUHG
FROUPNIGLY (R G HHQWBG\R BHEHP \WHSBGIHE DAHAS P RQVGR RAFOGHIR H AHWR FRODMICSBEIHGRUIFHYHG

&HVELQ GHYDYH LOWAKP HON FRQIEEQ SIRYIMRQY | RUFBHEWIHINMG HYHQWV \XKFK DvD QHI DIAYH FUEWAYHAR D FUHAWGH DXOVZ DB U1 HIHFH HQIWY |, | DFUEWAYHOAZ HHR

RPU $WHH PD BH BIXUG R VNS DD RAMDAQ) CCEMN $WHH KDV Z UMD FUGEWEH DXOWZ D5V SUP DUO RQ KUK\ IHT IQAFH $V R 0 OFK 0%
" HHPEHU WHFOW LY YOOHR WHHGHUIYDIYH/ZD/  PIARQOEG P IARQIQDAN WASHRAYHD DGGW\WWID P LARQR (EMM/D/R HFK UASHRAH
SHIRG $VR 0 DWK DG’ HAPEHU WHP P XP [P RXQAR SRAMQINIDIXXUH SD P HIWV RO \WH FUHAWGH DXOWZ TV Z DY/ P LORQ OG P LEIRY
UASHRARYHD

9 DUDE®!, QMW QALY

$ YDUCEGILQAMMNDDY , ( LVOQLOYHKR HONRURMHULQAUMAKDAZ LQIEVRE SRMRQ/R WHO | ( VH SHRMG GWHY DG RUFHYHH SHRMG WMGOOHM D/ 9 DUCEGILQMIMVIQ
FRORIEDAGI , ( VOIGXFRORIDAGY , ( VOHAVPAHGFEODAMD EHEZ

&RORIEDMG, ( V

&RORIEDAG , ( VIFOGHRHIEQ&/ 2 VOQGIXQB/P DIHGE WHERP SO0 DGRM-UHQMYZ KHHWHERP SIQ. LVGHP HSWHSUP DY EHHIADY &RQRIEDAGY ,( VODR
LCFOGH FHIBEQLOYHAR HOWP DO HY DG JHHIOSOMHYR \WHIXQB/P IIIHGE \WHERP SI) 6XAK LMW HOAP DCDIHY D05 J HHDCSDMGHY KDYH RKHUHTXU LOAHIRLY DA
UM \WDAER GRAKDYHWWHCELOWV R P DNHMLI QI LFDQAG-AMRQY UHIAGAR WH HOMY RSHIDIRQY

7KHDAHVR FRORIADMS9 , (| VOHQRADYDIOEGIWR FBHEVRYR WHERP SO DG WHLQYHRLY LOWHHFRQRIAEDMS9 |, ( VKDYHQR UHFRXAH DI DQWWHDWHVR \WH&RP SDQ
6P L.O® \WHHLVRUHRUHWRWWHERP SO |RIWHFRQRIADMS9 |, ( AN

$VR 0 DFK FDK DG DK HIXLYDBQV R FRQRICDMG 9, ( V LEFOGY PLIOROR WXRMS FDK KHG 1O RARZ  UHDMG W\WH VDB R DO LOYRXR HONVZ KIFK LV
H SHAMGWEHWHBDHGRYHAMWHMH W P ROV
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2 \WHUDXHV R WH FRORIEDAG 9, ( V LGFOGH KRWALP  UAHYCEGY GH | URP LQYHIY HOW \RTS DQG LQMIMAURHYCEGY $ FFRXQIV SO CEG! DFRXHG H SHOAY OQG RKHU
CHONVR FRORIEDMEY , ( VIGFOXGHGEWSIR IWKDUQ SO CEGIDQGRM-AUMRWWAMP SD CEGV

5 HAXOVI URP FHMSIQFRQRIEDAGI |, ( VOHU-ERIMGROXS R DWUH P RON @) EDHGXSRQWHDYDMEOVR 1LDAOOQ RP DIRQ
&RORICDMGIDUDE®, QMY QM2 $\WHND DDIHP HOW
7 KHI RGBZ 1Y \EEBISUAHQMKHLOYWR HOVR \WHFRQRIEDAMGO , ( V

,Q PLOOLRQV 0DBK 'HFHPEHU
$VVHW ODQDJHPHQW

,QYHVWPHQWYVY DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV

33HUIRUPDQFH DOORFDWLRQV

2WKHU LQYHVWPHQWYV

7RWDO ,QYHYWAHD WINQD IJHPHQW

7 KHIRGBZ 1Y \EEGISUAFQN QNI GRWHY 1URP LAY HONRIYMEVR WHFRQRIGDMGY , ( V

7KHH PRQWKYV H®GHG 0DU

,Q PLOOLRQV
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV

1HW JDLQV ORVVHV IURP GHEW 2
,QWHUHVW DQG RWKHU LQFRPH

,QWHUHVW DQG RWKHU H[SHQVHV

1HW JDLQV RPRVMYHWVWWPHQW DFWLYLWLHYV RIVARBYRQWEBWHG YDULDEOH LQWHU

,QOEAWRY Z HUFRIQ] H UYHMY DOG H SHOAVR  FHISIQ FRORIEDAG 9, ( V Z MLQ P DEIHP HONH LM HWGFRP H G FRP SHUDINRQ DG EHH W DQG JHHID
OGP LQVADAYHDQGRKHU 7 KHI RTBZ LQ) EEGISUAHONUYHGY H SHOHVDGRIMHIOQ/ GWHY UHDMVRWHIRAYAMA/R \WHHI , (V

7KHH PRQWKV H®GHG 0DU

,Q PLOOLRQV
S5HYHQXHV
([SHQVHV
2WKHU JDLQV ORVVHV

, FOGGZ MLOQRKHIICH MM DUH P RAQVGHWRWKILG SOV LOXANRQVE. WHFRQRICDMS9 , (V7 KHIRWZ LQ) \BE®IVXP P D} H/AKH SUCHSDOSURYIMRQVR WRHLP RXQNV

0DBK '"HFHPEHU
C HLIK$YH®DJH HLJK$YH® D
BULQFLSDO: HLIK$WH® D JIH 5HPDLQLQJ BULQFLSDO: HLIK$YHGDJH S5HPDLQLQ
,Q PLOOLRQ¥HBWBSHMW SHU 2XWVWDQGLQJQWHWW 5DWHODWXUIKWDbUY 2XWVWDQGLQJQWHWW 5DWHODWXUIKWD U

$VVHW ODQDJHPHQW

6XEVFULSWLRQ OLQHYV

TRWBOWHW ODQDJIJHPHQW

7KHERUSIROMH/R WHFRQRIEDMS9 , ( VOHFRIAMDY H3E DAHNVKHBE HIFK UASHRRH YHUFBIDOG DAHVR RHYHEGIP D GRAEHXVHGR\DM\ \KHITEQNVR DORKHJYHAEG!
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7KHFRQRIEDMS 9, ( ] G-BAREDI DIRY/ FRQELQ YDURXY PXEP DY GO FRYHIQV $ VR 0 DK WH&RP SI) Z DV QRAZ DR D) LQABAVR QRQ FRP SIOFH
ZIWD) R \KHHFRYHION

&RRIDWS I DUDE®], QMHWN QM2 5 HMHP HYSHMFHY/
7 KHIRTRZ L) \XP P DU H/WWHWEAMP HQVR  RSHIDNRQYCRARMW R \WHFRQRIADMS9 , ( V

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

7UDGLQJ VHFXULWLHV

ORUWJIDJH ORDQV

L,OQOYHVWPHQW IXQGV

,QYHVWPHQW H[SHQVHV DQG RWKHU
1HW LQYHVWPHQW LQFRPH

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV ORVVHV RQ WUDGLQJ VHFXULWLHV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV RQ PRUWJDJH ORDQV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV RQ LQYHVWPHQW IXQGV
1HW RWKHU JDLQV

,QYHVWREBQWHG JDLQV ORVVHV

5HYHQXHV Rl FRQVROLGVWHEQWRLWLIIHEOH LQWHU

8 GFRORIEDMG9 DUDE®!, QAMHAY QM2 $ WA DQDIHP HQW

7KHIR®Z 1Q) \WEGISIHHIVKHP O LP XP H SRXUH\R GRARA/UHDIY \RVKHHO |, ( VIRUZ KIFK$ SRR KDY FRFOGHE WDAVKRGY DM QU LFDQAYDUCEG LOMAWVEXWKDAY GRA
\KHSUP 0Y BEHHIADY

,Q PLOOLRQV 0DBK '"HFHPEHU
OD[LPXP /RVV ([SRVXUH

F‘!5II—X%JQH'V'Q)\I$ SRRV GUHAWQYRIF HQNQ\KRH HQIWHY 1Q Z KIFK IWKRT/ DML QU LFDQAYDUDEE LQIMAADQG FHIEQ RKHULQYHIR HQV $ GAMRIDD  FXP XOWYH SHIRIP DOFH DIRADNRQY DUH BRI UYHYOOLQ \WH HYHQWV

6RP HIP RXQNVLGFOG-G DUHD TXONMLQDUHY

8 CFRORICDMS9 DUDE®!, QMHNY QMWZ 5 HVHP HVWGHMAHY
$ \WHHKDV YDUCEALQMIAWILQ FHMBIQXAARQRDADMSI , ( VIQWHIRP R VHRXUMHY DG RZ GHIKLS WENHVLQLOYHWR HQNVXQR/

Y L[ HGP DMUMW XY

$ \MHCH LOAHN LQ VHRXUMY DINRQ HMYY Dy D G-BAKRTHJRUMLQYHIRULQ WH UMGTOLQALAR  WH VHRXUMY DIRQ YHKUF®! 7 KHH HOM¥Y DHGHP HG9 , ( VOHWR LQKI | LELHQA
HIXWY Z LWKLQ \WH VKRM DG @FN R FRQUROE\ \KH HIDAW LOYHWRLY RYHUVKH CRAYAA/ \WDAVLI QULEDQ® LP STPAIKH HRGRP LFV R \KH HQIW |, Q JHIHIDD'$ WHH LV D GEW
LOYHNRU Z WMLOQ \WHH HOM¥Y DG DY KK KRT®/ D YDULE®! LQMIAI KRZ HYHJ GH \R \WH G-EAKREH RN R CELOW R FRQMROWH G-RMRQY Z WKLQ \KH VIBKFMUH WD
\LJQULEDQ® LP SRAHHMMY DG \KHI CRAKHG-EVWREHY DHSURARMG | P GV GHWR\WH\KER BCDIRQR WHHIXW WIGFKH WHG-EVWREHY DHRAGHP HE\WHSUP DY
EHHLADY  6HRXUMY DARQ YHIFBWLQZ KLFK $ WHH KRG \WH WA GOONIRH DUH GRAFRQRIEDAG EHFDXVHS WHIH GRAY QRAKQUMM D KDYH VKEWEQAYH UIKWAR UP RYHWH
JHOHIDCEDW@HU RUZ KHDWHWIQ) UHIAMG SOV LQALMIV $ WHZHLY CRAXQEHUFRP P RQFRQIRODVGHLQHGE, 8 6 * $$3 Z MW WHUHIMG SO QRUDUHVKEWERNID COR \KH
CRMYMEY FROGAWG RQ$ \MHHY B-KOD WHH RUH $ WHH LY GRAGHP HG\WH SUP DY EHHLADY * HEALQYHWF HQN DQG LOQYHUR HOWV LQ \WH WMGTOWDRKH R HRXUMY DARQ
HQUME DUH FRQUGHIHG G-ENQIKP HNV DG DHKHTS DAVDUYDOH

» QIR HQNXQB/
, QR HQWXQB/LGFOGHCRQ ] HBLGFRRP H DEMCDRYHIQMWE HOVIQWHIRP R QP LG SDMEHIKLSVRUMP LOIUGI DOXMKRMUA/
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( AN VUMY
$ \HCHLQYHAVLQ SUH HUHG HNXAUW VXUV MKHGE. QMY GHHP HBVREHO , ( VGHWR QU | LELHQAATXWN Z L QWKH\RKRMUH

$ \WHHV UM R AW DARADMS Z W LW QRQ ARQRICDMS LOAHR HIV GHBHIBY RO \KH LOAHKR HWV, Q/HWR HQAXQBY HIXLUV VHRXUANY DG WBEQ) VHRXUMEY DUH QP WG VR WH
FOUY L) YOOHSOVXQXQEGFRP P W HOV $ ) 6 VERXUMY DUHP LWAGVR TP RMY HG FRIVBOV XQ XQG-GFRP P W HOW

7KHIRTBZ 1Q) \iXP P DU H/\WHFDW QY YOOHDQGP O P XP BRWH SRXUHR \WHHQRQ FRORIEDMS LOYHWY HOWV

0DBK "HFHPEHU
OD[LPXP /RVV OD[LPXP /

,Q PLOOLRQV &D U U\IBIX H ([SRVKU &D U U\IDIX H ([SRVKU

,QYHVWPHQW IXQGYV

,QYHVWPHQW LQ UHODWHG SDUWLHV = LQYHVWPHQW IXQGYV

$VVHWV Rl FRQVROLGDMAHEP HQW 1XQGV

,QYHVWPHQW LQ IL[HG PDWXULW\ VHFXULWLHYV

,QYHVWPHQW LQ UHODWHG SDUWLHV * IL[HG PDWXULW\ VHFEXULWLHYV

,QYHVWPHQW LQ UHODWHG SDUWLHV = HTXLW\ VHFXULWLH¥ 2

7RWDO QRQ FRQVROLGDWHG LQYHVWPHQWYV

RV
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) DLU9 DOH

) DW9DGHO HOKUHP HQWVR!') LQDCHDO QUAKP HONV

7 KHIRWRZ L) \XP P DU H/WH&RP SBQ VI LQBH DCDWVAN DG ACH QN UHFR GHG DAVDUYDOHKIHIDIK GYHD

0DBK

,Q PLOOLRQV /HYHO

/HYHO

/HYHO

1$9

7TRWDO

$VVHWYV

$VVHW ODQDJHPHQW

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDDKHQWYV RI FRQVROLGDWHG

L, QYHVWPHQWYV

,OYHVWPHQWV R, (WRQVROLGDWHG

‘XH IURP UHODWHG SDUWLHV 2
"HULYDWLYH DVVHWYV 2

TRWIDO/ HBMVHW ODQDJHPHQW

5HWPHQW 6HUYLFHV
$)6 6HFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV
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
)XQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH 2
'"HULYDWLYH DVVHWYV
6KRUW WHUP LQYHVWPHQWYV 8
2WKHU LQYHVWPHQWYV 2
&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWY LQ UHODWHG SDUWLHV

$)6 VHFXULWLHYV

&RUSRUDWH 2
&l?2 2
$%6 2
&0%6 2

7TRWSD)® VHFEXULWLHV + UHODWHG SDUWLHYV 2
7UDGLQJ VHFXULWLHV 2
ORUWJIDJH ORDQV 2
,QYHVWPHQW IXQGV 2
YXQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH
2WKHU LOQYHVWPHQWYV 2

5HLQVXUDQFH UHFRYHUDEOH 2

2WKHU DVVHWYV 2

&RQWL
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0DBK
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7ZRWDO
$VVHWYV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV 2 2
ORUWJDJH ORDQV 2 2 2
,OYHVWPHQW IXQGV 2 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
7R WID/O/ HW V HPFHHOMLBHUY LFHV
7R WD/ HW V
ILDELOLWLHV
$VVHW ODQDJHPHQW
"XH WR UHODWHG SDUWLHV 2 2 2
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV 2 2 2
2WKHU OLDELOLWEHV RDVWFRDVRYD®XMHG 2 2 2
7RWDO /LDEVUHWLHYQDIHPHQW 2 2 2
5HWIPHQW 6HUYLFHV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV
(PEHGGHG GHULYDWLYH 2 2 2
8QLYHUVDO OLIH EHQHILWYV 2 2 2
JXWXUH SROLF\ EHQHILWYV
$PHUBV /LIH ,QVXUDQFH &RPSDQ\ 3$PHU8V’ &ORVHG %ORRN 2 2
,QGLDQDSROLV /LIH ,QVXUDQFH &RPSDQ\ 3,/,&2° &ORVHG %ORFN DQG OLIH EHQHILWYV 2
ODUNHW ULVN EHQHILWYV 2 2 2
"HULYDWLYH OLDELOLWLHYV 2 2
2WKHU OLDELOLWLHV 2 2 2
7RWDO /LDELOHRHGIW & HUHWIEW V 2
7RWDO /LDELOLWLHYV 2

&RQWL
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,Q PLOOLRQV
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDDKHQWYV RI FRQVROLGDWHG
,QYHVWPHQWYV
,OQYHVWPHQWV R, (WRQVROLGDWHG
"XH IURP UHODWHG SDUWLHYV
"HULYDWLYH DVVHWYV
7R WID/O/ HBMW HW ODQDJIHPHQW
5HWPHQW 6HUYLFHV
$)6 BHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV

8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV

YJRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&l?2

$%6

&0%6

50%6

7RWED® VHFEXULWLHV

7UDGLQJ VHFXULWLHV
(TXLW\ VHFEXULWLHV
ORUWJIDJH ORDQV

)XQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH

"HULYDWLYH DVVHWYV
6KRUW WHUP LQYHVWPHQWYV
2WKHU LQYHVWPHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV LQ UHODWHG SDUWLHV
$)6 VHFXULWLHV
&RUSRUDWH
&l2
$%6
&0%6
7RWSD® VHFEXULWLHYV + UHODWHG SDUWLHV
7UDGLQJ VHFXULWLHV
(TXLW\ VHEXULWLHV
ORUWJIDJH ORDQV
,OQYHVWPHQW IXQGV

)XQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH

2WKHU LQYHVWPHQWYV
SHLQVXUDQFH UHFRYHUDEOH
2WKHU DVVHWYV

"HFHPEHU

/HYHO

/HYHO

/HYHO

1$9

7TRWDO

2

2

2
2

2

&RQWL
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'"HFHPEHU
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7RWDO
$VVHWV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV 2 2
ORUWJIDJH ORDQV 2 2 2
,OQYHVWPHQW IXQGV 2 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
7R WID/O/ HW V HPEHHOML BHU Y L FHV
7R WD/ HW V
/ILDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV 2 2 2
"HULYDWLYH OLDELOLWLHV 2 2 2
7RWDO /LDBVUHWLHNVQDIHPHQW 2 2
5HWIPHQW 6HUYLFHV
,OQWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV
(PEHGGHG GHULYDWLYH 2 2 2
8QLYHUVDO OLIH EHQHILWYV 2 2
)XWXUH SROLF\ EHQHILWYV
$PHU8BYV &ORVHG %ORFN 2 2 2
/,&2 &ORVHG %ORFN DQG OLIH EHQHILWYV 2 2 2
ODUNHW ULVN EHQHILWYV 2 2 2
"HULYDWLYH OLDELOLWLHV 2 2
2WKHU OLDELOLWLHYV 2 2 2
7RWDO /LDELOHRHGIW & U IEW V 2
7RWDO /LDELOLWLHYV 2
&RQFO:
, QMR HOVDVR 0 DK DG HHP B HFOGY  PITRQDEG  PIARY WWSHANHD R SHIRP DGRHDIRFDIRQY FDMILHG DV/ HHD  UHDMWG R FHMIQLOYHKE HIWVI RUZ KIFK WHERP ST

HBRMGWHI DUYDOHRSIRY 7 KH&RP SDQ VSRIR VR FFRXQVRUSHUIRUP DRHDEBFDRQY DVLOMN HOV
" XHIURP R UHIDAG SO U-SUAHON UHFHYCEGY DG SD CEGYDARADAG Z WK XQB/ 6HHCRM | RUDGAMRIDOQ RP DIRQROGHI URP \R UHIDAG SO

" HUYDAYHDWHN DG GHUYDRYHACEL DN DUHSUHNG DYDFRP SRHOMR 2 \MHUDWHNV D52 WHUGCELOUWY UASHAIYHD LQWHFRQGHHG FRORIEDMGWIM HOVR! 1L COCADCFRGAURD

2 WHUCTELOWVIGFOGHSUR IVWKDUIQ) S CEGIUHDMAWGVR FRQIM HAREQ) DIRQYFIWL LHG DY/ HAHD

2 WHUDXHVARQIMAR P DUNHAIMN EHCH IWDWHN 6HHCRM | RUDGAMRIOQ RIP DARQROP DNAAIMI EHCH WDXHV DG (L QN YDODMRQP HARGRRI\ DG DMK DUYDOHGMWRKUA/

&KDQIH/1Q IDUYDOHR AR HOAFRQUGH DR REQI DARYY 1Q FRIGHRANRD Z 1\ \KH CFTXMURQ R 6VRGH 7RZ HUDUH UHFR.GHS LQ FRP SHOMDIRQ DQG EHHIWH SHOH LQ WH
FROGHOHGFRORICDMS\WIM HOVR RSHDIRYY SHHARGRM | RUIXUWHIGARIY
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/ HHD ) LQDOAD] QUKP HQW

7 KHIRTRZ LI \REGVVXP P DU HWH YDODNRQWFKQTXHY DG TXCURAYHLCEXW DG DVXP SWRQYXVHG | RUINLCBADCDAAN DG ACH QN FOM RU HSDY/ HYHD

0 DK
) DU9 DOH . HIKWG
, QPR 9 DODARQ 7HKQTXH 8 QREVHUYDE®!, (BXW 5 DQIH/ $YHDIH
)L Q D QF\L\DIOW 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
,QYHVWPHQWV R, (WRQVROLGDWHG
%»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 ‘LVFRXQWHG FDVK IORZVFRXQW UDWH +
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
S5HWIPWQW 6HUYLFHYV
$)6 WUDGLQJ DQG HTXLW\ VHEXULWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
ORUWJDJH ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
L,OYHVWPHQW IXQGV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
5HFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 13
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
J)LQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQWVFRXQWHG FDVK IORZVFRXQW UDWH +
"XH WR UHODWHG SDUWLHV $GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
/LDELOLWLHV RY,QARQVROLGDWHG
%DQN /RDQV $GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
‘LVFRXQWHG FDVK IORZVFRXQW UDWH %

SHWIPHQW 6HUYLFHV

E
L, QWHUHVW VHQVLWLYH FRQWUDFW
DQQXLWLHYV HPEHGGHG GHULYDWL

(OLPELOLWERY g b HE D VK 10RQSHUIRUPDQFH ULWN

2SWLRQ EXGJHW +
6XUUHQGHU UDWH =

8 REVHYCEBILCEXWZ HIHZ HIKWGEDHE ROWHI DUYDOHR \WHLQYHWE HOWLCFOGHGLOWHUDQIH

, FOGVWRHR FRORIADMS9 , (V

7 KHQRGBHIRIP DEFHUMN Z HIK\WWG DYH DI HLYEDHG RQWHSURMARG FDW | BZ VDMIEX\BEBIR WHHP BHAGHG GHIYDIYH
7 KHRSWRQEXGI HABG \KUHQGEHUDM Z H.J KV DYHID) HY CUH FDBXOWMS EDVHG RQ SURMAMS CRFRXQAMDOHY
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"HFHPEHU
) DLU9 DOH T HIKWG
,QP LRy 9 DOXDARY 7HKQATXH 8 QREVHUYDE®!, (BXW 5DQIH/ $YHDIH
)L Q D QF\LDIOW V
$VVHW ODQDJHPHQW
,QYHVWPHQWYV 'LVFRXQWHG FDVK IORZVFRXQW UDWH +
‘LUHFW FDSLWDOL]DWRRIQNDOL]DWLRQ UDWH
$GMXVWHG WUDQVDFWLRQ %DOXH 1$ 1$
‘XH IURP UHODWHG SDUWLHYV 'LVFRXQWHG FDVK IORZVFRXQW UDWH
"HULYDWLYH DVVHWV 2SWLRQ PRGHO 9RODWLOLW\ UDWH
,QYHVWPHQWYV RL(FWRQVROLGDWHG
%DQN ORDQV 'LVFRXQWHG FDVK IORZVFRXQW UDWH +
$GMXVWHG WUDQVDFWLRQ ¥DOXH 1$ 1$
(TXLW\ VHFXULWLHV 'LVFRXQWHG FDVK IORZVFRXQW UDWH =
$GMXVWHG WUDQVDFWLRQ %BDOXH 1$ 1$
2SWLRQ PRGHO 9RODWLOLW\ UDWH #
%RQGV $GMXVWHG WUDQVDFWLRQ %BDOXH 1$ 1$
5HWPHQW 6HUYLFHV
$)6 WUDGLQJ DQG HTXLW\ VHFXULWLHYV 'LVFRXQWHG FDVK IORZVFRXQW UDWH +
ORUWJIDJH ORDQV 'LVFRXQWHG FDVK IORZVFRXQW UDWH +
5SHFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 1$
,OYHVWPHQW IXQGV 'LVFRXQWHG FDVK IORZVFRXQW UDWH =
5SHFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 1$
5HSRUWHG QHW DV V38 RMDWKE QHW DVVHWSYDOXH 1%

JLQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW

&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQWLVFRXQWHG FDVK IORZVFRXQW UDWH +

5HWIPHQW 6HUYLFHV
LQWHUHVW VHQVLW RQWUDFW OLDELOL & [

AV OAY WHER f FREHHPV K IaRRSHUIRUPDQFH ULVA
2SWLRQ EXGJHW

LY
DQQXLWLHV HPEHGGH
6XUUHQGHU UDWH

HF
G G
+
+
8 REVHYCEBILGEXWZ HIHZ HIKWG EDVHG RQWHI DIUYDOHR WHLQYHWR HQVLGFOG-GIQWHUDQIH

, FOGVWRHR FRORIEDMGY , (V

7 KHQRBHIRP DFHUM Z HI KWG DYHII HLY EDHG RQWWH SURVIRRG FDK | BZ V DREX\BE® R \WHHP BHEGHG GHUYDAYH
7 KHRSWRQ EXGJ HADQG VXUHGHUDMZ H.J KW DYHID) HY DUHFDEXOMS EDVHE RQ SURWAMS CFFRXQAYDOHY
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7KHIRTZ 1Q) DHUWHRAIDIRYIRY HYHD  DWVHV DG ACH QN P HDAXUHE DAVDUYDOHRQDUHRXWIQ) EDLY

7 KUHHP RQMVHGHS0 DUK

7 H5DQG X( HGJ
RAOLH] HG DQGXGUHDE FGIDIQY

7REOD DOV

1 HBXUFKDWY/ | RAA/
UHILQQQY FOGGIQ WKDQFHY 6DBVDQG 1 HATLDQVHY, Q FOGGIQ

,QPLARY YDDOH QFRPH ,FOGGIQ2 &, 6HMBP HOV 2 XW ( QEQ) YDDFH (v

$WHNV= $ \WHAD DQRIHP HQW
, QMHWR HQVDQG GHIYDIYHDRHN 2 2
, QAN HQVR FRQRIEDAMG , (V 2

7REQ HHD DWANE$WHD DODIHP HW 2

$ WV 5 BALHP HWBHMEH/
$) 6 \HRXUMAY/
) RIHJQIRYHGP HON 2 2 2 2
&RSRADM
$9%6
&0 %6 2
50 %6
7WEQ) HRXUMAY
( TXW UM/ 2
0 RWDIHEY
) XQB/Z \KKHT DAQMIA: HP BHEE-GGHIYDAH
" HIYDAYHDAMV 2
SKRVIMP LOMXN HQV 2 2
2 \MHULQYHIR HON 2
, QAR HONIQUATIMG SO
$) 6 VHRXUMKY/
&RSRDM 2 2 2
&Iz 2 2 2 2 2
$%6 2
7WAQ) XU
(AW VUMY
0 RWDJHE/
, QrHANY HQVXQB/

) XQB/Z IWKHT DAQRIANE HP BHEGHG
GHIYDMH 2 2 2 2

2 \KHULQXY HQW 2 2 2
5 HQXUDGFHUHRYHIE®! 2 2 2
$WHVR FRQRIEDAGY , (V

7UDaQ) \HXUMHY 2

0 RWDIHEDY 2 2

NNNNN NN NN
N
NNONN NN
N oNONN

NONONN

NN NN NN N

NN NN

7REQ HHD DWHN+ 5 HNHP HOABH MY

ERNKHG
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7 KUHP ROMVHOGHS0 DK

7 H5DQG X( HGJ
RIEOLHOD HG 0QG XQUHDD FGIDIQY

7REOD DOV
1 HABXUKDHY/ | RAA/
YHILQQAQY FOGGIQ ,\WXDQRY 6DBVDQG 1 HATLDQUHY, Q ,FOGGIQ
,QPLARY VDD QRPH ,FOGGI02 &, GHANBP HOW 2 XW ( QEQ) YDDFH (v

7REC DQV
| RWH

 FOGHIQ
28&,

/ IDELOWRY+ $ WHAD DQDIHP HQV

" XHVR UG SOMEY 2

&R HWFRMIGHDIRQREDIDIRY/ 2
2 WHUITHONWVR FRORIEDMS9, (V 2

1Y IEVER VY
1Y IEVR VY
(Y IENIRE VN

1Y IENR VAN

7REQ HHD QCELOAH/+$\WHND DQDIHP HOW

/ \CELOMRY+ 5 FALHP HQABHYIFHY
| QMBWNHYHFRQURNITEL O
( P EHI3GGHUYDYH 2 2 2
8 QYHYOOM HEHH W 2 2
) XMMSRIA EHHIW
$ P HB VERHZUBN
/&2 &EHZYUBANDGUHEHHIW
2 \M-UQCH DMWY

Y )
Y )
[ IS

7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

Y NS

5 HDAGVR LQAKP HQVKHEDMIGR SHIRG

7KUHP ROMVHOGHG0 DUFK

&RFOGHS

7 H5DQG X( HGJ
RAEOLHO] HG DQG XGUHDD FGJIDIQY

7RED" DOV
1 HBXUFKDWH/ | RAH/
YHILQQAQY FOGGIQ ,WKDQFH/ 6DBVDQG 1 HATLDQVHY, Q ,FOGGIQ
,QPLARY VDD QFRPH ,FOGGIQ2 &, 6RNBP HOV 2 XW ( QEQ) YDDFH (v

$WHNV= $ \WHAD DQRIHP HQW
, QMHWR HQVDQG GHIYDIYHDRHN 2 2
, QAN HQVR FRQRIEDAMG , (V 2

7REQ HHD DWANE$WHD DODIHP HW 2

$ WV 5 HALHP HQABHVEHY
$) 6 HRXUMA/
) RIHJQIRYHGP HON 2 2 2 2
&RSRDM
$9%6
&0 %6 2 2
50 %6 2
7WAQ) VHRXUMEY 2
( TXW XU/
0 RWDIHBDY
) XQB/Z IWKHT DAQRMIAKE HP EHEGHG GHIYDIYH
" HIYDAYHDAHN 2
GKRYWMP LOMAN HON 2
2 WHUQYHWR HQW

NoNON N

NN N NN NN
N
NONONN

NN N NN NN

SRMXHG
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7 KUHP ROMVHOGHS0 DK

7 H5DQG X( HGJ
RAIOLH HG DQGXGUHDE FGJIDIQY

7RED" DOV
1 HBXUAKDH/ | RAAY/

YL FOGGIQ WKDQRHY 6DBVDQG 1 HATLDQMHY, Q ,FOGGIQ

,QPLARY YOO QFRPH ,FOGGIQ2 &, 6RNBP HOW 2XW ( QEQ) YDDFH (DQV

7REC DQV
| RWH

, FOGHIQ
28&,

, QMR HOVIQUADAG SO/

$) 6 VHPXUMKY/
&RSRDM 2
&l 2 2
$%6

7WAQ) XU 2

(AW \HPXUMEY/

0 RWDJHE/

, QrHANY HQVXQB/

) XQB/Z IWKHT DAQMHINE HP BHEGHS
GHIYDMYH

2 WHULQYHWE HOW 2 2 3
5 HQMUIGFHUHFRYHIED! 2 2 2
$WHVR FRQRICDME9, (V

7WEQ XM

0 RWDIHBDY

, QMR HOVXQB/

2 WHULQHWR HQW

NONONN
N NN N NNN
NN NN

N
N
N
N

NoONONN
N

NoNON N

N

NoNONN

7REQ HHD DWHN+ 5 HNHP HOASHMFHY

/ \CELQWHY+ $ \WHAD DDIHP HQW
&RQIMY HIWRQICH DNRQREDI DARYY 2 2 2

7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HQW 2 2 2

/ \CELOMRY 5 FALHP HOABHYFHY
, QMBWNHQYHFRQUFNITEL O/
( P EHI3GGHUYDYH 2 2 )
8 QYHYOOR HEHH W 2 2
) XMHSRIA EHHIW
$ P HB VERHZUBN
/&2 &EHEYUBANDGUHEHHIW
" HIYDAYHQCELQWA/
2 WHUITEOWY

NI
~

N SIS
~

NI

[ VIR VUV

7REQ HHD QCEIOAH/+ 5 HHP HWBHYIRHY

5 HDAMGVR LOAKP HQVKHE DGR SHIRG

&RFOGH
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7KHIRGBZ 1Y USBHIMKHI LRWFRP SRHOVR  SXUKDHY WKDGRHY VDBV DGG VHNBP HWV GHADQGHMBQMHYLQ RAMKRZ QEERYH

,QPLARY/

$WHV $ \WHAD DODIHP HOW

, QHW HQV QG GHUYDIYHDWHNV

QMR HWR FRORICDAGI ,(V

7REQ HHD DWHNV $\WHAD DQDIHP HQW

$ WHN+ 5 HALHP HWBHYEHY
$) 6 \ERUMAY
) RHIQIRYHEP HWW
&RSRDM
$9%6
&0 %6
50 %6
7UAQ) VHRXUMEY
0 RWDIHBDY
GKRIWAMP LMK HON
2 \MHULQYHR HQN
, QMR HQVIQUATAG SO
$) 6 \HRXUMKY/
&RSRDM
$%6
7\DEQ) \HRAUMY
( TN VERXUMEY
0 RWDIHEIR/
, QrHANY HQVXQB/
5 HQMUGFHUHFRYHIED!
$WHVR FRORIEDME9, (V
7WDEQ) \HAUMKY
0 RWDIHEBIR/
7REQ HYHD DWHN 5 HALHP HOWSHOYLEHY
/ IDELOWRY+ $ WHAD DQDIHP HQV
" XHVR UG SOMEY
&RANIHIWRMGHDIRQREQI DARY
2 WHICELOWVR FRQRIEDMEY , (V
7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HOW
/ \CELOMRY 5 FALHP HQABHYFHY
| QMBWNHOMMYHFRQUFITELOWA/+ HP BHEG-G
GHIYDRYH

7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

7 KUHHP RQMVHGHS0 DUK

1 HABXUKDA/
\WWXDORHY 606V 1 H7WDQMHY, Q
SXUKDHY/ 600V BHMBP HOW 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 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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,QPLARY/

$WHWV $ \WHAD DODIHP HOW

, QFW HQV QG GHUYDIYHDWHV

, QX HQVR FRORIEDMG , (V

7REQ HYHD DWHV: $\WHAD DQDIHP HQW

$WHV 5 HALHP HONBHYFH/
$) 6 \HRUMAY
&RSRDM
$%6
&0 %6
50 %6
7WDAQ) \HEXUMEY
0 RWDIHBDY
SKRYWMP LOMAN HON
, QFUE HONLQUADMG SDME/
$) 6 HRXUMA/
&RSRDM
&l 2
$9%6
7WAQ) VFRXUMEY
0 RWDIHEDY
5 HQMUDEFHUHFRYHIED!
$WHVR FRORIEDME9,(V
7WDAQ) \HEXUMEY
0 RWDIHBDY
, QrEMR HQWVXQBY
2 WHULQYHWE HOW
7REQ HHD DWHN 5 HALHP HOWSHUFHY
/ \DELOAH/+ $ WHAD DQDIHP HOW
&R HIFRQIGHDIRQREDIDIRY/
7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HQW

/ \DELDARY+ 5 HALHP HQABHYLERY

, QRUANYHOLMYHFROMPMICE N+ HP BHIGHG
GHIYDAH

2 \M-UICH DMWY

7REC HHD (CELMARV+ 5 HALHP HWBHYFHY

7 KUHHP ROMVHOGHS0 DK

1 HABXUKDA/
, 600V 1 HZWDQMHY, Q
3XUKDH/ 600V BHMBP HOW DQG6HMBP HQV  7LDQVHY, 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
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) DLU9DOH2 SWRQ+ 5 HVHP HYWGHMFHY
7KHIRTRZ Q) BBUAHIMHIDQY GRKHY UFRIEHE | RULQIKP HOWI RUZ KLFK $ \RHIHKDYHBRMG\WHI LUYDOHRSWRY LFOXAQ) UHDIMG SOMKVDQGY , ( V

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV
7UDGLQJ VHFXULWLHV
ORUWJIDJH ORDQV
L,OYHVWPHQW IXQGV
)XWXUH SROLF\ EHQHILWV
2WKHU

7TRWDO JDLQV ORVVHV

* DQV DG BWH RQWBAQ) VFRXUMW P RMADIH GO0/ DG RIKHU DUH BHFARUEHG LOQ LOYHIR HOAUHDWG JO.QY GWHY RQ WH FRQGHHE FRORIEDMS WIAMP HOV R RSHIDIRQ/
* QY DG BWWHY UHIDMGS W LQYHWY HOAXQGY DUH UHARGHG 1Q CHALQYHWR HQAMLGARP H RQ \WH FRQEHQHG FRORIAEDMS IBP HQV R RSHDIRYY * DQY DG RWHY UHDMG \R
LOYHIY HOVR FRORIADMS 9, (| V DUH BHREHS 1Q BWYHXHY R FRORICDMS 9, (V RQ WH FRQG-QHS FRORIEDIMG WP HOVR RSHIDIRY 7 KH AKBQIHIQ IDUYDDHR |XMUH
SRIA BHH IWLYHRG-GLQIXMHSRIA DIGRKHISRIA BHH IWRQWHFRQGHVHE FRQRIEDMS WP HQVR RSHIDNRQY

7KHIRGBZ LY \XP P DU HVIQ RIP DARQ! RUI LUYDOHRSWRQP RMDIHETD LFOGQ) UHIIMG SDUA/DGGY , ( V

,Q PLOOLRQV 0DBK '"HFHPEHU
8QSDLG SULQFLSDO EDODQFH
ODUN WR IDLU YDOXH

)J)DLYDOXH

7KHIR®Z 1Q) WBUAVHONVWHRRP P HADCP RWDJHBDRSRYWRIR - @ VRUP RIHSDMGH DG RULQQRQ CHRXCOWBMY

,Q PLOOLRQV 0DBK '"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 Rl 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

7KHIRWBZ Q) BEHHOMKHUMG-ONICP RIMDJHEDQSRWRIR - @D VRUP RHSDXGH QG RUQGRQ CRRXCOWDNY

,Q PLOOLRQV 0DBK '"HFHPEHU
8QSDLG SULQFLSDO EDODQFH RI 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 RI UHVLGHQWLDO PRUWJDJH ORDQV LQ QRQ DFFUXDO VWDWXV

$VR 0 DK DG HHPEHU IFOGY PIARQDEG  PLARQ UASHAYHD R UMGHNOP RV HEIQAKDAHIXOIQMGE 8 6 JRHIP HUWSRQRHEDIHAHY
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7KHIRWZ LQJ) LV \WHHANP DAG P RQIR JOQV G/ LFOGHELQ HIQQIV G \WH SHIRG DAEXIE® R FKDQI HY LQLOWKP HMWSHALLE FU-EWIAN RQ$ WHHI P RMDIH
GISRWRIR

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV
ORUWJIDJH ORDQV

7KH SRMRQ R JOLQV DG GRWHY DMIEXBE®! R FKDQIHY LQ LOXWKP HOASHALLLE FUHAWIMA LY HWP DAG B\ LGHQ L) FRP P HIADOP RAMDIH GO0/ Z W GTRWR YDOH WDIRY
P HAMY FUHEVIRXODIY FUMMID DG WMGHONIOP RYDHE00VZ W GHIONHR WEMYP HANY FUHEVITXCIDN FUMLID

) DW9IDOHR ) LGDGADD QUKP HONV1 RA&DUUHG DV DLUSDOH: 5 HMHP HWSHMAHY

7KHIRTRZ 1Q) WBUHHINS WHZHVI LCDGADCLOMKP HIW QRAFDUUHE DAVCLUYDOHRQWHFRQGHOHE FRORICDME WP HOVR | LCDRDOFRGEMR)

0DBK
,Q PLOOLRQV &DUU\QIOIXH )DLADOXH 1$9 /HYHO /HYHO /HYHO
JLQDQFLDO DVVHWYV
L, QYHVWPHQW IXQGV 2 2 2
3ROLF\ ORDQV 2 2 2
)XQGV ZLWKKHOG DW LQWHUHVW 2 2 2
6KRUW WHUP LQYHVWPHQWYV 2 2 2
2WKHU LQYHVWPHQWYV 2 2 2
,OYHVWPHQWY LQ UHODWHG SDUWLHV
,QYHVWPHQW IXQGV 2 2 2
)XQGV ZLWKKHOG DW LQWHUHVW 2 2 2
6KRUW WHUP LQYHVWPHQWYV 2 2 2
7RWDO ILQDQFLDO DVVHW)\ORRW FDUULHG DW IDLU 2

JLOQODQFLDO OLDELOLWLHYV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
'"HEW

6HFXULWLHV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELUDWMXHY QRW FDUULHG DW IDLU 2

N ONONN
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"HFHPEHU
,Q PLOOLRQV &DUU\AIMAIXH )DLAD O X H 1$9 /HYHO /HYHO /HYHO
JLQDQFLDO DVVHWYV
L, QYHVWPHQW IXQGV
3ROLF\ ORDQV
)XQGV ZLWKKHOG DW LQWHUHVW
6KRUW WHUP LQYHVWPHQWYV
2WKHU LQYHVWPHQWYV
,OYHVWPHQWY LQ UHODWHG SDUWLHV
,OQYHVWPHQW IXQGV
)XQGV ZLWKKHOG DW LQWHUHVW 2
BKRUW WHUP LQYHVWPHQWYV 2
7RWDO ILQDQFLDO DVVHW)\ORRW FDUULHG DW IDLU

JLQDQFLDO OLDELOLWLHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

'"HEW

6HFXULWLHV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELUDWOXHHY QRW FDUULHG DW IDLU

NONON N
NN N NN
N

(NN I SN

[N BN
N
N

7 KHI UYDOH | RUI LCBGADOLQWAKP HIW GRAFDLUHG DVOIUYDOH DUHHIMP DAMG XMQ) WH\LP HP KRG/ 05 DAKP SWRQY DVAKRVH FOUIHE DAVILUYDOH 7 KH | LCDQRLOOLQWKP HOW
SUAHQMG CERYH DUH U- SR WNG DAFDUY LQJ . YDOH RQWWH FRQGHQUHG FRORIEDAG WP HQVR | LDCADOFRQAMRY KRZ HYHJ LQWHFDHR SRIE. GO0V | XQB/Z LWKIKHIS DNQMIN
DOGACELON KRWWAMP LOYHWF HON DG HRXUMEVAR U-EXURKD/H \WHFDLW LQJ P RXQATSSUR LB DAV DUYDOH

2 \KHU LOMUXR HQV £ 2 WHJ LOYHXR HQWV LGFOXGH LOQYHIR HQIWV 1Q &7 LCARP H KRMQ) DG WM HIIE®! HHJ\ W FUHAWMUKRMUWY ) RUWRH KHGB XMQJ \WH SURSRMRIDC
P R\ DNRQP HKRG WHFDW LQY) YDOHP D LFOGHWN FUHAWZ KIFK KDYHEHHQUHRHYHS EXWERW HAXVHG Z KIFK DUHH FOGHG T URP \WHP HDUWXUHP HQAR \KH I LUYDOHBXNP DM
RWHLOQYHXR HOAUKRMUAY 70 DG RKHUIIXWUHBEHH IWH SHAMSWR EHIHHDMG B \WHHWIKRMUH DUH YOOHG XMQ) DAVFRQMSFDK I®GZ P R3-D

, QMIAAVHQUYH FROMDPACDELMMNY + 7KH FOWY Q) DQG IDUYDDH R LQMBMMWHLYH FROMPACCELONY CERYH LFOGHY LQEH H5 DG WIEWRDOI 1] H5 DAY Z NRXA
P RMDIW RUP RIEBGW UMW 1 XQAQ) DIUHP HOV JXCUIQM-G LOHNY HONFRQALRV DJG SO RMDGRANY Z WRAND H FRQII HIALHY 7 KH HP BHEGHG GHIYDIYHY Z LMQLQGH HG
DOQMMEY Z KRAP RUBIWY RUP RIEBGW UMWY DUH H FOGHG D/AKH D FOUHG DAIDUYDDH 7 KH YODDMRQ R \WHH LOYHWR HOAFRQAERW LY EDHS RQ GVFRXQMG FDK | BZ

P HKRERRILH XMQ) MJ QU LFBQAMXCREVHYCE®! LCBXW 7 KH HXIP DMG 1 YDOH LV GAMP LICHG XMQ) PXUHAP DNHMIM [ UHH LOMIAXMIDMY D33QJ) D \SUHIG R UH GRA
REBHIRP DFHUMN DG VVEWRNY DUM P DJILOQWR UH GRAXGRHIEIQR LCKHIHOANQWH SURMRMG FDK | BZ V

" HEW¢: 7KHIDUYDDHR G-EWWRBBIGHS I URP FRP P HIADCBUAQ) \HYIFHY 6FHHQRM | RUXUKHULQ RIP DIRQRQGHEW
6LIQULFDQAB GREVHYDE®Y, QGSXW

$WH/D DQDIHP HQW

" WVARKQMEEDWK ) BZ DQG' ILHAN& DSMIT} DIRQ0 RA-D

© KHQ D QVARXQING FDK | B2 RUGLHRAFDSABIT} DARQ P RGHOLY XVHG VR GHMP LGH 1 DUYDOH \WH LI QULFDQAIGRXKVHS LQ \KH YDDDWRQ P RG-DLY \WH QVFRXQADM CBSTHG \R
SUAHQAYDOH \KH SURWRAMG FDK | B2V RUKH FOSMIT] DARQ UDM UASHRAIYHD |, GRHDAY LQ \KH QVARXQARU FDSLABIT} DIRQ UDM FDQ LIQULFDQ® GZ HJWH IDUYDDH R 0

LY HOADQGWH FRQIM HOWFRQUGHDNRQ REQI DIRQY FRQYHYHD GHRUHDVLQWWH GVARXQARUFCSLNT] DARQUDMFOQMI QU LFDQ® RS DHWHI QUYDOHR DL HOADQG
WHFRQMY HONRQUGHDIRQREQIDIRYY 6HHCRM 1 RUIXURHUGVAXWRQR \WH RN HOWRQUGH DARQ REQI DR
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2 SIRQ0 RGD
: KHQOQRSWRQ P RGHOLY XVHG\R GHMP LGH | LUYDOH \WH LI QU LFDQNCEXAKVHG LO \KH YOODIRQ PRG-I/ \WH YR UDM CBSTHG R SUMAQAYDOH WH SURVIRRMG FDK | BZ V
, FUDHY LQWH YRIMADNY UDAM FOQMIQULEDQ® GZ HWH I LUYDDH R DR LQYHAR HOWVFRQYHIHD GHRUHDAYLQ\WH YRTAMWIMY UDM FOQ I QULFDQ® LGFRUDHWH I DUYDDHR DD
LOMIR HQWV

&RORIEDMEO, ( V], QHK HW

7 KH LI QU LFDQAXQREVALYTE®! LGB XVHG LOWKH | LUYDDH P HDAKUHP HAR \KH HIDAWY VHRXUAMEY EDON (R0 DG ERQGY DUH WH GMVARXQALDA DQG YROMIM UDAW CESTHG LO\WH
YDODIRQ P RGHY 7KHH LGBV LQ RIINRY FIQ FDAH \LIQULFDOQMGRUDAY RUGFUDAY 1Q 10U YODH Z KIFK Z RX@S UAXAOMOQ D MIQILFIQ® &7 HJ RU KLIKHJ 10U YOOH
P HDAXUHP HWV7 KHAVARXQADQG YRTAMDY UDAK DUHGHALP LGHE EDHE RQWWHP CUNANDA CQLQYHWRUZ RXGSH SHAVRUDMP LOIULQYHXR HZ LW P LOUUMNY

1$9

&HYBIQ LOYHAR HOW DQG LOYHXF HOVR 9, ( VDUH YDOHSE XMQJ \WWH 1 $9  SHUMKDUH HIXYDBOAFDBXOAMS B\ WH LOYHXY HOAP DIDIHUDY D SUIIRNFDOH SHAHAR GHMP [CH DD
1Q3-5-3-QNVOUYDOH

5 HALHP HOMBHVFHY
$) 6 \WDAQ) DQGHMXW VHRXUMA/

$\KHH X\ QVFRXQIMG FDK |(BZ. P RGHY \R FDBX@M \KH | U YDOH | RUFHMELQ (1] HG P DXUMNY DG HRXUW VHRXUMEY 7 KH GVARXQAUDM LY D I QI LFDQAXGREVHLYCE®! LGB
EHFDAH\RH FUHEMWSU DG LQFOGHY DEWWF HVP DEHVR\KHEDHUDA 7 KHED/HUDM U-SUAHIVDP DUNANARP SOUTEGHUDM I ROVHRXUMEVZ LW P LOURKDUIRMIMARY 7 KLV H FOGY/
DAHVI RUZ KIFK | DUYDOHLYSIRYIGGE\ LQGE-SHIGHVERN-UTXRAY

0 RUMIHGDY

$\KHZH X\ QVFRXQAG FDK | BZ P RGHY [ URP LQGE-SHIGHAARP P HADDSUFLQ) \HLYLFHY VR FOBX@AM \WH 1 DUYDOH R W P RWDIH GOQ SRWRIR 7 KH GVFRXQMDM LY D

M. QU LFDQAXQREVHYTE®! LCBXWT KLY DESURIFK X\VHY P DNHARDQUORNRQ LQ RUP DINRQ DG FIHASRWNRIR RUHMS L RP DNRQ \XFK DV SUHD P HQWV RUGH DXOV R VXSSRWWKH
YDODARY ) RUP RV HEDQV\KDY/E WHHKDY HQMHGLQR DR D) UHHP HQARNVHODAD\SHAL LHE SUWRH \WH | DUYDBOH LV EDHE RQWH AP DG SURFHHGBVR \WH\DBA

, QRMIAXNHYH FRQADANMIDH QI+ HP BHEGHGGHUIYDRYH

6LJ QU LADQAXQREVHYCEB LCEXW XVHS LOKHLQGEH HE DoAY HP BFHEGHG GHUYDRYHR . WWH LQM XYY H FRQADAMCH QMY YDOONRQLFXGH
1 RGBHURP DAH UMN + ) RUFRQAERV S WHH DWWXH/ IWKVAY/ WH FUHAWSUHDG UKHDYHWR WH 8 6 7UWHDXUN FXYH EDVHG RQ'$ \WHHY SXEQF FUHAWDNY D/R \WWH
YDODNRQEDM 7 KLY UHSUHHNVS \WHHIV FHAWIMN XVHGLO\WHI LUYDOHHXYP DMR HP EH3G-GGHIYDRYH/
2 SWRQEXGIHM $ \WWHH DXXP HY I XMUH KHZI H FRWV LQ WH GHIYDRYHV | RUYDOH BXP DM 7 KHBGYHOR  ROWRQ EXGIHNV GAMIP LCH/\WH I XMUHFRW R WH RSWNRQY DG
LP SCRNVIXWUH SRIA KRGHJDAHRRXQAYDOHJIURZ \W
3RIA KRBHUBEHDNRUE $ \WHHUHIXOWD UMHZ VWH | XQZ WGV 0O VKUHGHIUDM DAXP SINRQ/ 7 KRH DUH EDHS RQ LQWIOSURQ) DWXP SWRQ/ XSADIMG | RUDRAXOC
H SHIHFH $ FXYOCH SHIHFHP D BH@P WG RUBHAHR® WKHG SIRGAW

9DODIRQR 8 QGHOLQ] , QXN HOWV

$WHO DIHP HW

7 KHXQEHDO QI HQWW/\WKD/$ SRTR P DD H/ DG LOQYHAVIQ DHSUP DU LQYHXR HVARP SR \KDNTFFRXQAVRUWHULQYHXR HOVDNAXP DG | UYDOH
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2 QDTXOWD EDLY YDODIRQ FRP P WY/ FROMMY R P HP BHY 1URP \HIRUP DQIHP HQAUHYLHY, DG DSSURYH \WH YODDNR UAXOV UHIDAG \R \WH LOYHAR HOV R WH I XQBY
$ SRR P OEDJHY $ SRIR DOR WARQY H \MCDDYDODMRY | LLUP V | RUVKLLG SDWV YOODMRD FROKXAMY VHYLFHY Z KIFK FROUMAR  FHMEQ TP WMG SURFHBEXUY WDAP CCDIHP HQA
LGOIV D06 BT WHP \R SFURP 7KH QP MG SUIRFHBAWY SIRVIGHS B \WH H WO YDODARY |LUP V DAMMAP CDIHP HOAZ W YDIEDAY \WHU YODDIRD WAV RU
GHMP 1QQ 1DUYDDH $ SRTR SHIRP V YDURXY EDFN WA SURFHGXUAVAR YOIEDM LW YDODNRQ CESURTKHY LFOGQ FRP SOUNRQY BRI HHQH SHRMGS DQG REVHYHG RARRP HY
| RUFDWARYDODNRQY DG YDUDGRH DOV + RZ HHU BHFDOH R WH LQKHHAKGRHMEQ R YODOIRY \WWRVH HXP DAG YOOHY P D GLIHUMIQULFDQ® 1URP WH YOOHY WD
Z RXGKDHEHQXHGKOGDWEGR P DUNANVRWHLQYMAR HOVH IMAG DOGWHGL | MV FRXGEHP DMID

SUHEWOQHIR HOW

&UHEWQYHAR HOVDHIHHDD YDOHS EDHG RQ\KLLG SOV YHIERUSUFHY DG RUTXRMG P DUNHABUFHY DQG YDODMRQP RAHY 9 DODIRQY/XMQ) TXRAMS P DNNSURHY DHEDFHG
RQWHDHDIHR WHEG DGWHE DN TXRMWSIRIGGE P XESEIERNHYZ KHIYHISRMEBIZ MRXAID DEMF HOV $ SRIR Z LOGHLI DM FHIEQ EURNHY R XVHR YOOH
\GHALLE VHRXUMEY | Q GAMP LQQI) WH G CDMG BURNHY $ SRR FROIGHYWHIRTZ L) EURNHY Z WK Z KLEK $ SRR KDV SUMRA® WIQLRMG  \KHXQEHZ UMMUR \KH
VPUWDQG  CRRYHELRHY LQAFDIY H HRABEGI TXRAY , QDEAURY Z KHD YDOUQ DVHRXUMY EDHG RQEURNHUTXRMYZ KHIYHUSRMEB!S SRIR \MAV\KH WIELE GHYIDIRD
P RQWARH TXRMY UHFH.YHG DG WH YOUDQRH EHE HH)WH FRFOGHS | UYDOH DG \WH YOOHSURMGGE. DSUAQ) VHYIFH ©  KHDUHDLQ) RO DWILG SOV YHOGRUDYDSUP DU
VRUH$SRIR  DI0] H/KRZ WHSUFHKDY/P RYHGRYHMHP HDXUP HWGHIRG  UYLHZ VWHOQ® BHUR BIRNHYLGFOGHG LOWH SUFLQ) HLYLFHV SRSXOMRY Ll DYDIOE®!
DG YDIEDM/AKHYDODMRQGYHYZ W$ SRIRVSUAQ) \WP DOGWDCHY

' HBWHRXUMHY \KDADUH QRASXETRO WDGHS RUZ KRH P DUINAASURHY DUH QRAHDAO®  DYDME® DUH YOOHS DAYOWU YOOH XM Q) D P RGHOEDHS CESURCAK W GAMP LCH 1 UYDDH
9 DODINRQ DESURCAHY XVHG \R AP DM \KH I DUYDOHR - LA G RIHAWOQYHIY HOVDOR P D LGFOGH WH LOFRP HDSSUWROIAK. DV GARUIBHGEHBZ. 7 KH YODOWRQ DESUIRCRHY X\VHG
FRIGH) D/ESSTCE®! P DNHAIMY FUHAWIMNY FRXQM.EOMY UMV DG RHIQPXAUHER UMV

(AW, QHIFHV
7KHP DMWY R LATXGHIXW LQYFWR HQVDUH YDOHE XMQ) \WH P DINHNCSSURDAK DG ROWHLARP HESSUROK. DVAARUIBHGEHBZ

0 DN/ SSUIRDRK

7 KHP DINHABSURTK LVGUYHD B, PAHOAP DNAWRQAURY LFOGQ) CFAMOOMGQ) GYHYR MP LOUFRP SOQHVDQG W \WHH \WOADYDLOE®! CRACOMQORAR@BR P LOU
FRP SOIQHV - XGIP HQWVUTXWGE. P DQIHP HWZ KHQDWHMQJ Z KLFK FRP SOQHY DUHMP LOUVR WH\KEMPWFRP SO0 EHQ) YOOHG &RMGHIDARQP D DOREHILYHO\WRDQ R
WHIRTRZ QY IDRRY  WH\VEMPAARRP SDQ TV KIMRUFDODGG SURVARG | ((DCADOADE  YDODURQY JLYHD\R FRP SOUIEGI FRP SIQHY WHM] HDQG \ARSHR \WH \XEWRY
FRP S IV RSHDIRY,  WH VKEMPAARP SO0 1V LQAYIGTOMHIWY 006 ZHNGHWHY  H SHRBMRQY UHIMGY \R \KH P DAY WHR-BIVMW R D RIHIQ) R \WH \KEWRN
FRP S VUMY CHSTFCEG! BMUANRY/ ROQWDQ/H)  LQBAWWY DQGPONNQRPDIR)  JHHIOHRERP IF OGP IMHAFRQAMRY 006G RKM-UICRRY GHP HG
UHBYDQAD DINHAATSSURTFK YDODMRQP REHYWSLFOM HP SR DP XAMSBIWWDNYEDHERORHRUP RIAR \WHI CRRY GARUEHGCERYH

( QMSUMH YOOH D/ D P XSG R HQQIV EHRUH LQAMWAE H/ G-BUHADINR) DG [P RWDIRQ 3(%7' $° LV FRP P RQ DQG UHBIYDQM RUP RIFRP SDQHY DG LOBMMEY
KRZ HYHU RMFULGBAMY \SHALLLF P XEMSBY DU HP SBR HG Z KHJH DYCLOE®! DG CESURSUDM 6RXUAHV I RUJDQQ) DEAWRIIONGRZ B H UHIDAG R FRP SDLIE®! FRP SDQHY LFOGH
SEIF L0V DICOWERW DIOVAUAFDIAK WERW DG SUAW WHBDAY 2 GFH D FRP SOEG! FRP SI). \MMY GHMP LGHG $ SRTIR UMEZ V FHVWEQ DSV R \WH \KEWRY
FRP SO0 vV SHURUP DQFH DG GHMIP LGHVKRZ. LW SHURUP DQFH FRP ST/ \R WH JURXS DG \R FHMEQ LQBYIGOW LQWH JURXS $ SRIR FRP SO FHIEEQ P HDMUHP HOV\KFK D/
(%7 $ POILQ/ BYHXHJIURZ \K RYHUFHMEQ WP H SHIRG/ GYHDIH UDARY DQG JURZ \W RSSRUMQMY | Q DEAWR) $ SRR FRP SOV WH HQU P XGIS®! DOG LW UHIDIRQ \R \KH
FRP SOUEGIVFNDANHWP HR' CFIXOMANROWR XQGHIKBGE W UHIRQWR \MH FRP SIUTEGIVANRQHIFK P HDWUHP HAEDA
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, FRPH$ SSUIRCK

7 KHLGFRP H CBSURTFK SURYIGHY DO LQAFDARQR | CLUYDDH EDHS RQWH SUMHADDH R FDK | GZ VAKDAD EXMGHN RUMARXURN 1Y H SHRMG R JHHDMLQ\WH | XM 7KH P R
Z1GHD XVHGP HMRGRBI\ | RUWH LGARP H CSSURTFK LV D GVFRXQIMG FDK | BZ. P HARG , QKHIHAIQ WH GVARXQAG FDK 1BZ. P KRG DUH LI QU LFDQADXXP SWRQY UHIDMG VR WH
XEMPVERP SO0 VH SHARG UAKEV \WHGHALP LODINROR  D\MIP L(DOYDOXH DQG D FOBXMAME QVFRXQADM Z KIFK LVRIP D EDFGROWHVEMAVRP S0 IV $&& 7KH: $&8&
UHBUAHON \WH UTTXLUG DM R WMD) RQ \REDFDEMDT] DARD Z KIFK LV FRP SUMAG R D UG DM R UMD RQ HNXAW SOV \WH DU HIHARG DM R BAD RQ GEW
ZHIKMGE \WHUHDAYHSHA-QEIH/R HNXUWY DQG G-EAKDADHWSLFDOQWHIQEMY 7 KHP RIWAUMFDOWMS LQGHMP LQQ) \WHIOSSURSUDM: $ &8 | RUHIFK \KEMPWRP SO LV
R \HDRAFRP SOQHY/\WDADUH FRP SOUTEGH LQ QDMUH R \WH \XEMPAFRP SO0 G WH FUGWDODN R \WH \XEMPARRP SIQ. 6RXUAHY I RUJO.QQ) DEAWRIDONGRZ G{EIH CERAVKH
FRP SDUIEG FRP SDQHVLQFOCH SXEQF [ LAV DOQXDOUHSRIV DO MABHDUAK SR WDQG SUAVUHBDAY 7 KHIHZHDO RP XOWHDXVHG | RUFDBXDMY) WH: $ && FROUIGHY\KH
DWAS (DMR UMDRQG-EWTSMICOG\WHIDMR BIMQRQFRP P RQHMW FEBMED Z KLFK | XUKHUFRQUGHYWHUMN | HHUDMR WMD) P OB P DWNDNSUP LXP DG
\P DEDXRAN SWP XP Ll CESTFE® 7 KH YOULEGV XVHGLOWH:  $ && |RP XD DHLQHIHGIURP \KHFRP SOLTEGIP DHNDDRAMIGHS 7KH&RP SIQ HYDODA \WH FRP SOUIE®!
FRP SIQHAHBRMGDGFRIFOGV/RY: $ && LOBXWEDHGRQWHP RWFRP SDUIEGIFRP SOQ. RUDDD] FAKHUIDIHR @B RAHLQMXR HW

7KH YOOH R QTXG QMR HON Z KHJH \WH SUP DY P ONHALY DO H AGQIH Z KHKMHUIRBMIQ RUGRP HWF LY GHALP LGHG XMQ) SHIRG HIG P DUNAASURHY 6XAK SUFHY D
JHHI® EDHEROWHFRHSUFHROWH@MR GHAMP LCDIRD

&HVIQR WH IXQB/$ SRIR P DEJHVP D DOR HOMJLQR | RHIQPXUHER. H FKOQIH FRQMFN \REDBIMO\Z 05 FROMPNV FUHEWGEH DXOWZ 05 FROMEFW DG RMHUGHLYDAYH
FRUFW Z KIFK P D LGFOGHRSWRYY FLBY FRILY DQG I GRY ) RMJQPXUHER H FKOQIH FRQUIAW DUHP DNG\R P DNAR. UHFRIQY] LQJ \KH G| HHGPH BRE HHD WH FRQRERY
H FIKOQIH UDA DG \WH PXUHOAP DUNAAIDM DV XQUHD) H5 C5SUHADIRQ RUG-BUHADIRY |, | HRXUMEY DUH KHTS DANHHIGR WHSHIRG \WHRKOQIHVLQ YOOH DHUHFRG-GLQLGRRP H
DvXQUDT H5 5 HD) HG J QY RUGWHY DUH BRI Q] HG Z KHQ FRQRIFW DUH \FBG 7 REDUHM.D\Z 05 DG FUHAWEH DXOWZ 05 ARMEFW DUH UHFREHG DAYDIUYDOH Dv DQ DAVHARU
ACEON Z W AOQHY Q1 DUYDOH UHFRUGHS DY XQUHD H5 CESUHADARQ RUG-BUHADIRY 5 HIT HG J0QV RUGWHY D UHFRIQ] HE DAKH\MP LDARQ R WH FRQIPAEDHSE RO \WH
QU HHFH EHE HHD WH FRVH RASUFH R \KH VRBDUHMLQ RUFUHEWGH DXOWZ 05 FRUIPDGE WH RUILOOFRQUEFASUFH ) RZ D FRQUIFAW DUH YDOHS EDAHS RQ P DNHAADM/
RABIGHSI URP FRXQASDMNYRUSUFHVRBBIGHS | URP UFRIQ] HG | L(DRLDOEMINVHYIFHSURYIGHY

5 HNHP HOMBHIFHY
$) 6 DEGWDAQ) XY

7KHI1DUYDDH | RUP RWAP DINABE®! VHRXUMHY Z WKRDD CRRYH P DNAADUH REICHS | URP VHYHIDOFRP P HADOSUWAQ) VHYIA 7 KRH DH FOWILLHG DV/ HYHD  DWHN 7KH
SUAQ) VHYIFHVIGRRERIDMD YOUHNV R P DINHNVREVHYTCE®! LQ RUP DINRQLQWHUYDOONRQWHKQTXHY LFRXAQ) BHFKP DN\ IHDY \WDA Q) CRRVMW RHAIWDXODWY IMWXHNSUHIB/
HG/ RIHY DG RKHJWHHHIH B 7KY -DMRY WSO L(FXGV8 6 DGQRO8 6 FRERDMERGY 8 6 DIHR DYG JRYHOP HQAMXDIOMG VHRXUMWY &/ 2 $ %6
&0 %6 D50 %6

$ \WHHDOR KDVI L[ H3 P DXUMY VHRXUAMY SUFHG EDHG RQLQAFDIYH ERNHUTXRM/RUB. HP SBR 1Q) P DNHNFAHBMG YOODNRQP RAHY ) RUFHBEQ! L[ H3P DMUMY \HRXUMAY WH
YDODIRQ P RGHOXAY/ M QU LFDQAKREVHYCEGA LCEXW DG \WHH DM LGFOG-GLOQ/ HHD  LQWH | QUYDOHKIHIWK 613 QU LEDOAXQREVALYTEB! LOEXW XVHG LGFOGH GVFRXQNIDAY
IMAH\SHAL LE PGB HOV P DMIDOGRQ SXECF | LOCADOIQRIP DIRY HANP DIRQR | XWUH HOQQIV DG FDK | BZ V GH DXOMDAM DAXP SRV TNXGW DAKP SNRQ/ DG
LQAFDIYHTXRAVIURP P DUNHAP DNHY

SUYDMD SOFHG 1L HG P DXUMY VHRXUMWY DUH YDOHG EDHG RQ WH FUHAWNXOIW DG GAUDNRQ R FRP SOUTE®! P DINHARE® VHRXUMWY ZKIFK P D BHVHRXUMHWY R DORKHUWXHU
Z MW NMP LOURKDIRMIMNR |, QVRP HLQXNR DP DAY EDHGSUAQ) P RAHAVXVHG 7 KHHP RGHY FROUGHWHPXUHQABYHIR UM | UHLQMANDMY FRERIDM\SUHGY RHAW
XDV R \WH IMXHIDG FDK |GZ  FKDIDARIMEFY R WH VAU $ GAMRDO!I CRAY/ XK DV (HZ RW R \WH ERUIRZ HJ YDOHR  FRMWIDO ACSMUIOWUKRMUH R WH BRURZ HU
SIHHFHR IXOUIQAY/ DG $ \WHHV HYDOONRQ R \WH ERURZ HV CHOW \R FRP SHM LQ LW UHBYDOAP DINAADUH DOR FROUGHIHG 3WYDMY SORHG | L[ HG P DXUMY VHRXUMY DH
FOWMIIHSDY/ WHO RU
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( AN HUMEY/

) DUYDOH/R SXETFO \WDGHGHDAW VHRXUMAY DUHEDVHG RO TXRMS P DINANBURHY BQGFOWMILHG DY/ HYHD 2 WHUHDXAW VHRXUMHY WSLFD@  SUYDMHPXAMAY RUHTDAW VHEXUMAY
QRMIDEHE RQDQH AKBQIH DuH YDOHE EDVHE RQRKHMXUARHY \MHFK DY FRP P HIADOSUAQY) \HYLIRHVRUBIRNHY DQGDHFDWMLLHGDY/ HYHD RU

0 RUMIHGDY

$ \KHCH HAP DAV | LUYDDH P RQKD XMQI QVARXQIMG FDK | GZ DEDOMY OGG UDAVEHQ) RIHIHG | RUMP LOUGDOY\R ERWRZ HYZ W VP LOURBEWDMIY / RIQVZ W MP LOU
FKOUTRALMIPY DUH DIJUIDMG |RUSXERAY R \WH FOBXDIRYY 7 KH GVFRXQAG FDK 1BZ P RG-DXVHY XGREVHLYTE®! LOBXW L((FOGQ) HAP DM/ R QVFRXQMDM/ DG B0Q
SUED P HOV ) RUP RWCIH GO0V WDV WHZH KDY HIMUHG LQUR DO DIUHHP MR VHIDDAD \VGHALLHG SUFH \KH | UYDOH LY EDHG RQWH DI UHHG XSRQ SUFH 0 RMDIH GOQV D
FOMILHEDY/ HHD

» QU HONXQB/

, QMR HQAYXQGY DIH WSO P HDKUWHG XMQJ 1$9 DV D SUIRINDOH SHAHONIQ GAMP LQQ) | DUYDOH DG DUH QRAFDAML LHG LQ WH | DUYDOH KIHIDFK\ 7 KH FDW 1Q) YDOH
UH®FW D SR DB RZ GHIKLS SHRHQWH DV IQAFDME B 1 $9  1Q \WH LOYRXR HQAXQG | LDQADOMEMP HQV Z KIFK PD. BHDAWMAG LI MY GAMP LGHE 1 $9 LV QRAFDBXOMS
FROUMMAZ W LOYHWR HOANFRP S0 | UYDDH SUCHSBY 7 KHXQAHOLQ) LOYHIR HQVR WH LOYHXR HOAYXQR/P D KDYH ML QU LFDQAKCREVHYCE®I LOBXW ZKIFK P D LROXGH
BEXVDHQRMP MWWEWR FRP SDUTEGIP XABBVOEG: $ && UDMYCSSTHGLQ YDODNRQP RAHYRUDAVRQMEFDK IBZ P RGD

&HVEQ IO HONXQB/| RUZ KLFK $ WHZH KDV HBRMS WH | DUYDOH RONRQ DUH LFOGHG LQ/ HYHD DG DUH SUFHG EDVHG RQP DNANIFFHBING YOODMRQ P RGHY 7 KH YDODRD
P RGHY XVH\LI QU LFOQAXQREVHYTEBILGBXW Z KIFK LQFOGH P DALIDOGRQ SXECF | LOGADAQ RIP DIRY HANP DAROR 1 XUHGMMEXEEGHLQQIVOGEGHP RIUISKLE DAXP SNRQ/

2 \WHILOMWRR HOV
7KHIDUYDOH/R RKHILQYRIR HOVDHGAMP LCHEXMQ) DAVFRXQMEFDK IGZ P RGHOXMQ GVARXQADMY I RMP LOULQYHIR HOV

) XQB/Z WKKHITS DAQRIAWP BHEG-GGHIYDAMY

) XQB/Z IWKKHITS DAQMIMWAP EHEG-GGHIYDRYHY U-SUAHWH U KVWR UFHYHRUREQIDIRQWR S \WHVRECLA M QRQWKH DAHVAXSSR W) WHI XQ5/Z WWKHIT DAQMIANRU X/
Z \WKHT CCEON UASHRWHD  DQG DU DODBIRXY \R D REDUAMD \Z 05 Z W D IGDIMY DM GJ 7KH IDUYDOH R HP BHEEH5 GHUYDHY RO IXQB/ Z WKHIS 06 P RAR
DIUHP HONVLYP HDKUHG D/WHXQUDT HEI0Q GW ROWHXQEHBLQ) DAFVOGGFDMILHEDY/ HHD

' HIYDIH/

' HIYDRYH FRQACRWV FQ BH H FKDQIH WBGHS RURYHUWH FRXQMU ([ AKOQIH WDGHG CHUYDYHY WSLIFDD 1007 MWIQ/ HYHD R \KH I QUYDOH KIHIDAK  G-BHEQ) RQWDAQ)
AW 2 YHIWH FRXQMJ GHILYDRYHY DUH YDOHG XMQJ YBODWNRQ P RGHY RUDBQ LARP H DESURTK XMQ) \KLLEG SOV BUIRNHU YOOONRYY 9 DODNRQ P RGHY WHIXUH D YDUHY R
LOBXW IFOXAQ) FROMIRXDOWP VP DINHASURHY \ IHG PXAYHY/ FHAWRXYHY P HDXUW R YRDIWIW SUHSD: P HQAUDMY DG FRUIHDIWRQ R \KH LOBXW $ \WHH FROUGHY DG
LFARBRDM FRXQM.EDMY RHIWIMN LQ \WH YOOOWNRQ SURFHW/ WURXI K FRXQM.EOMY RIHAWDY UHMXUHP HQV DG P RQWUQ) R RYHIDDH SRMUH $ \WHH DOR HYDODM DG
LFOG LW RZ Q QREBHIRIP OFH UMW 1Q YDXQ) GHUYDRYHY 7 KH P DVMUW R $ \WHHV GHLYDRYH/ WDEH LQ @MXG P DNV \WHHRH MADQ YHU\ P RGHOLCEXW DG P RG-C
VHBRNRQ GRHY QRAQYRYHMI QU LFEDQAP DI HP HOAMGI P HON7 KRHDHWSLIFO® FDMILIHGZ WIQ/ HYHD R \KHI DUYDDHKIHDUAQ

, QMIAXNHANH FRQADANIDH WA/ HP BHEGHG GHUYDIRYHY

( P B-GGG GHUYDRAYHY UHINMG VR LQMWAHURYH FROQACPAICH ONAY Z W LQEH HG DAW SURGEW DHFDMILHG DY/ HHD 7 KH YODOWNRQY LARXGH I QUL LFDQMWKREVHYCE®A
LCBXWDWRADMS Z W HFRQRP LF DRXP SWRQY DG CRXMOUBCDWXP SWRQV I RUSRIR KRGHJEHDYRU
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$PHB V&ERHZYBN

$ \WHHHBRMSWH I DUYDOHRSWRQI RAKHIXMUHSRIRA BHH IWACHON LQWHS P HB VERHEYEAN 7 KH YDOONRQWHKQTXHWR \VHAKHI DUYDOHR  SRIA KRG-HUMHONY
HOXOR \WH I DUYDOHR DAVAN 7 KHIHLY BQ BEAWRDCARP SRHWZ KIFK FEBMUAY \WH I UYDOHR WH RSHQ EGRNV REQ] DARQY R \WH FBRVHSG EBAN EMCHWY 7 KLYV FRP SRIHOAWY
\KHSURHANYDOH R \WH SURWRMS UHBDHR - UHMXUUHG FESWBOOQG | XWMUH HDLQ QI BH RUH LGARP HVBE HY RQ UATXIUHG FCEMUOWKSSRY) \WWHS P HB V& BRVHG YN QVARXQMSDAD
DM Z KIFK UWHBUWHV D P DINANEDWMA SO BNXAUUHG DM R UMD G/ WH LQWIOUBTXUUHG FDBMED 8 REVHLYTE® LOBXW LFOGH HWIYP DV I ROWHH WP V 7 KHS P HB V&BRVHE
YBAN SRIA KRGHIHOWAY/DYG0Q FRUASRAQ) BHQXUIDFHUWHRYHIEGI DHFDWMI LHE DY/ HYHD

J &2 &BHEYEBAN

$ \MHCHHBRMG\WHI LUYDOHRSWRQI RUKH, / ,&2 &GHGYBAN 7 KHYDODMRQWAKQTXH MR VAAKHI DUYDOHR SRIA KROGHUICEMMY HIXCORWHI DUYDDHR DAV 7KHH
1V D DEAWREIOFRP SRHAZ KIFK FESMUAY WH | LUYDDH R \KH RSHD EGANY REQI DIRQY \R WH FBRVHS EGFN BXMQHN 7 KLY FRP SRHAKHY \WH SURHOAWDOH R | XUUH FDK
1BZ VZ KUK LFOXGHARP P WIRQY DEP LQMADYHH SHHY BHQKUDFHSUP LXP VOQGEHH W DOG0QH STAWRWIR FOSMID 7 KHAVFRXQADMLGFOGHDP DILQWR UH GRAKH

EXMQHW DQG QRIS-URIP OOFH UM 8 GREVHLYCE®! LCEXW LGFOGH HXIP DAV | RUMHH WPV 7KH,/ &2 &BRVHG %BFN SRIR KROHJ (E.ONY OOG FRUIASREQ) BHQXUDEH
UHFRYH.IEGI DUHFODMI LHE DY/ HHD

8 QYHULONHICHOWY DQGRKHUAHBEHHIW

$ \KHH HPRMG \WH | DU YDOH RSWRQ | RURHNQ EGANW R XQYHYDODOG RKHJ @ H BEXMCHNY FHEHG R * GEDOS VBQIF $ \WHH X\H/ D SIWHQAYDOH R ACE@WY FDK 162V
8 (REVHYE® LOBXW L(FOGH HAP DWW R P RMDW SHYIMWMR  H SHOHY SUHP P SD P HQIV BQG D UM P DUILQ XVHG LQ WWH GVARXQAUDMY \KDAUH GRAKH UMNLCHY R \KH
BEXMHWV 7 KHXQYHYDON HSRIA KRGHJICH QWA DG FRUNGRIEAQ) HOWUDAH BHFRYHIIEG DIHFODWI LHE DY/ HYHD

2 \WHICEOW/

2 \WHUQCEL MY LFOGH | XQB/ Z \KKHITS QCELO HP EHEGHG GHUYDIYHY DY GHAAUBHG CERYHLOQ! XQB/Z WKHITS DAQMIMWNP BHEG-GGHIYDYHY DQGDAHEHGP RFRDJUHP HOWR
FHVEQ LQRFH IXQEQ) DIUHHP HQAFRQMFN | RUZ KLEK $ WHZH HBRMSG WH | LU YOOH ROWRD $ WHIH WP DMV \KH | IUYDDOH R WH FHE-G P REFR DIUHP HAE. QVFRYXQIY
SURVIRMG FDIK | BZ VI RUGHNHABP HON DQG AHYEIQ SHIRGF DG QRQ SHIRAF SD P HW 8 REVHYLEGI LCEXWLGFOGH HAP DY/| RUDXHERINRIR UM QY DG HRGRP LF LGSXW
XVHG LQ \WH GVFRXQAIDM LFOEQ) UM P OULQ ' HSHIEQ) RQ\WH SURVIRMG FDWK | BZ V DG RKHUDXKP SWRY/ WH FRQMPAP D EH UWFRGHG D/ 0Q DAHARUACELGN 7KH
HIXP DMLY O LHGDY/ HHD
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* HHUHGS FTXMWRQ&RWY ' HHIUHG 6 DBV, QGXAHP HOWDQG9 DOHR 96MGHWS FTXILHG

7KHIRGBZ 1Y USHOVDWRTRZ DGR ' $& OFG' 6, B SIRGEMIGDWRTIRZ DGR 92% 6HHQRM  |RUP RIHLQ RP DIRQRQS \WHHYSIRGEN

7KHH PRQWKYV H®&GHG 0DU

$& 6,
7UDGLWLRQDO
GHIHGU ,QGH[HG )XQGLQJ 2WKHQYHVWPH@QGH[HG 7TRWDO '$&
,Q PLOOLRQV DQQXLWLHVDQQXLWLHWIHWHPHQWWNI\SH DQG RWBRQXLWLHV 92%$ DQ®R2%$

%DODQFH DW '"HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ

%DODQFH DW ODUFK

7KHH PRQWKV H®&GHG 0DU

'$& 6,

7UDGLWLRQDO

GHIHGU ,QGH[HG )XQGLQJ 2WKHQYHVWPHQWBH[HG 7RWDO '$&
,Q PLOOLRQV DQQXLWLHVDQQOXLWLHWJIJWHPHQWW\SH DQG RWBBQXLWLHV 92%$ DQ®W % $
%DODQFH DW 'HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ 2
2WKHU 2 2 2 2 2

%DODQFH DW O0DUFK

" H HUHG AR UHIAG W XQLYHYOOM HWSH SRIFLHY DG LQYHIY HOAFRQALRN Z 1\ LI QU LFDQABYHH VTP VI URP. \VRXUAHY RIHUWWDQ LOYHIY HAR WH SRIR KRTHJIXQBY/
(FOGQ) WDAMRDOCH HUHE DOQAUWAY DG LQGEH HE DOQAUWAY D [P RMY HS RQ D ARQUMEQABYHDEDY | RUD FRRWR . FRQMFV XMQ) LQUWIOSHP XP RUGHSRWGLI QU LFDQN
LCBXW DG DAKP SUWRQY CUH UHNXLHG | RUGHMP LQQ) WHH SHAWG GAUDMROR WH FRKRIDGG LOYRYHY XMQ) CFRHBWMG CRMOUWDOP HXRG/\R GHAMP LGHGHRUHP HQADMY UHDMG\R
SRIA KREHUEHKDYIRUI RUGB\HY Z WWGIY DY \KUWHXEHY DOGP RMDIW 7 KHDXKP SNRQ/XVHE\R GHMP LGHWHDP RMYDIRQR ' $& DOOG' 6, DHFRQIMMNZ W \WRHXVHGR
HXP DAMWHUHIMG QCELOW EDDGRH

" H HUHG ARV UHIWG VR LOYHAR HWARQREFW Z LAWRANLI QU LEDQABHYHOH WP VI URP \RXURHY RHUWDQ LOYHUR HWR - SRR KREHUI XQBY DUHLP RWY HG XMQ) WH H 1 HAMH
QMNP HKRG Z KLFK SUP DU LGFOGHYI XQAQ) DIUHP HW 7 KHH | HAMHLQMBP KRG UTXLAY/ LGSR SURUPAVXMUHFDK | GZ V Z KIFK | RUIXQAQ) DIWHP HWIGFOGH/
FRUUAMOIOMP VR QRIRIDYDOH SHIRAF LQMIKAED, P HIVEDHE RQ HWHUI L HG RUI GO LOMMNDMY/ D5 GAUDINRY ) RURKHULQMAR HOANSH FRQREIAWV Z KLFK LGFOGH
LP P HADM DOQANY DG DAKP H5 HIERZ P HQV Z WRAALI QU LEDQAP RMDIW UMY DAXP SINRQY DUH UHTXLHG UHIIMG R SRIA KREHU BHKDYLRU | RU @B\VHY DG Z \WGLLY DY
\KUHGHY
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/ R GXUDARQ & RQADRW

 QMHXYHQUHFRQADICELOUA/-: , QMIANYHQUYHFRQURMICELONA/ SUP DO IFOCH
WEEWRDOGH HUHG DO LFOGQY) LGAYIGOCDOGIURKS GH HIMHG DO
QG HEOMMAYFRQINGY R 11 HELQE HG LGB @ONHG YDUDEG DO DG DAKP HBLQE HEXQYHYOOM HZ WRXVLI QU LEDOAP RSN UMN
T IXQAQ DU HWV DG
RN LQHM HAVSH FROMFW FRP SUMQJ R LP P HEDAM CORANY Z BKRVALIQU LFDQAP RMBDIV UM Z KIFK LGFOGHY SHMRQ JURXS DAY DG WKRMUHG
\HBP HONZ R HFRQMY HAHY  JXOUIQM-GLOYHWY HONFRQATRV DQGDAXP HEHIGRZ P HIVZ WRXVWLI QI LFDQAP RVDITUY UMY

7KHIR®Z 1Q) WBUAVHONVDURDRZ DGR \WHSRIR KRGHUFFRXQAEDAHE. SIRGAEW MKLQLOM AMNYHMYHFRQAEANMICHOWY © KHIHH STAVERIA KROGHJDARRXQNEDDHY
REAW IWKHAMIJ UH DM URDRZ. DG UHBUVHOVWH UHR GHG URHYH

7KHH PRQWKYV H®&GHG 0DU

7UDGLWLRQDX '"HIHUU
,Q PLOOLRQ¥HRWBISHW SHU $QQXLWLHV ,QGHBOR XLWLHWXQGIBSQBHPHQWWVWKHYYHVWPHQW WA\SFRWDO

%DODQFH DW '"HFHPEHU
'"HSRVLWYV
BROLFUHWXDU 2 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV
L, QWHUHVW FUHGLWHG
JRUHLJQ H[FKDQJH
2WKHU 2 2
%DODQFHFRW 0DU
: HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN 8
&DVK VXUUHQGHU YDOXH 2

7KHH PRQWKYV H®&GHG 0DU

7JUDGLWLRQD® 'HIHUU
,Q PLOOLRQV¥HBWWBSHW SHU  $QQOXLWLHV ,QGHBO®XLWLHWXQGIBQBMHPHQW\WVWKHYYHVWPHQW W\SFRWDO

%DODQFH DW '"HFHPEHU

'HSRVLWYV
BROLFUHWXDU 2 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV 2

%HQHILW SD\PHQWYV

L, QWHUHVW FUHGLWHG

JRUHLJQ H[FKDQJH

2WKHU 2 2
%DODQFHFRW 0DU

: HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN 2
&DVK VXUUHQGHU YDOXH 2
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7KHIRBZ 1Y LVDUFRGAIDIROR LQMANNYHMYH FROMPATCEL QMR \WHFRG-HG FRORIEDAGWEM HOVR | LQDADOFRQEURD

0DBK

,Q PLOOLRQV

7UDGLWLRQDO GHIHUUHG DQQXLWLHV
,QGH[HG DQQXLWLHV

YXQGLQJ DIUHHPHQWYV

2WKHU LQYHVWPHQW W\SH

5HFRQFLOLQJ LWHPV

,QWHH/W VHQVLWLYH FRQWUDFW OLDELOLWLHV

5 HARGAMQ) (WP VSUP DU LGROXGHHP EHEEHG GHIYDMWHYLQIQEH H3 DAY XETFFHANG KRWRQUFAIGR HIVRQLQGEH HEOAWY GHIDIYHI 2 %6 \DBWIQBFE-P HQMIEOMY DQGZ KRD FHEHGXQYHYIODH
LQXDFHARQMFV

7KHIRIBZ 1Q) WBUAHONVSRIA KREHUDFARXQEDDRH/E. IDQIHR JXOIQAHGP LQP XP FUHAMWY) DAY 3* 0 &5 DVZ HODAKHUHDAGWDQIHR \WHQL | HHIPHEHE HOWDM/
EHQ) FUHAWG \R SRIA KRTEHY DQG \WH UASHRWH JXDIDQMG P LQP XP V $\MHIHV I XQAQ) DIUHHP HQW DQG RKHULQYHAR HANVSH SURGAW SURYIGHS WHIH Z LW QW1 \R R
AVFHNRTY CHON R AGIHWHWDM/R - LQMIAXED DEGI\R WH BASHRARYH SRIA KRE-URULQUMBANRO DG DV D UHXOWNRH SRIA KREHFFRXQAEDDRHY DHH FOGHG 1R
\WHI RTBZ LQ) \BEGBV

0DBK
%DVLV 3R LQOW tV*UHDWHKID Q% DV LV
3RLGWRYH *XDUDQWHGBRYH *XDUDQWHHG

,Q PLOOLRQV $W *XDUDQWHHG OLQLPX®LPXP OLQLPXP 7TRWDO
7UD G LW L R GIIE0 DRHIXILWIL H V

+

+

DQG JUHDWHU 2 2
7RWDO WUD G LMGE RQIX LGHIH WY U
,QGH[HG DQQXLWLHV

+ 2
7RWDO LQGH[HG DQQXLWLHV ZLWK *0&5
2WKHU

7TRWDO LQGH[HG DQQXLWLHV
, FOGHY CAFRXQAYDOH DEBFDMG R DOLQCH HSWDRD\ RURKHUDP RXQVZ WWRXAWD* 0 &5
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0DBK
%DVLV 3RLQDW kEV*UHDWHKIDQ%DVLV
BRL@WRYH *XDUDQ@WH@BRYH *XDUDQWHHG
,Q PLOOLRQV $W *XDUDQWHHG OLQLEX@LPXP OLQLPXP 7TRWDO

7UDGLWLR GIIOD®HIXILMIL HV

+

DQG JUHDWHU

7TRWDO WUDG WA RPQDRXLGHIHV U

,QGH[HG DQQXLWLHV

+

7RWDO LQGH[HG DQQXLWLHV ZLWK *0&5
2WKHU

7RWDO LQGH[HG DQQXLWLHYV

, FOGH CFFRXQAYDOH DIBRFDMG R CQLQEH HoWIDM)\  RURKHUEP RXQVZ WKRAWD* 0 &5
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) XUMUH SRR BHHIWE ) XWMUH SRIR EHH W FROUMVASUP DO R SD RADIRANY LFOAQ) MQIGI SUP LXP 1P P HADM DMWY Z W @ H FRQMIHAHY Z KIEK LFOXGH
SHOMRQJIURXS DKM DG WIKRMUHG VANBP HONZ 1\ @ HFRQMY HIAHY  DOG.Z KROI@ HLQXUIGRHFRQUEAW

7KHIR®Z 1QY VDUWRORZ DGR SIRGEW MKIQIXMMHSRIA BEHH W
7KHH PRQWKV H®&GHG 0DU

3D\REKMOXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HRWBSNMW HUG \HDUV &RQWLQJIJHQFLHYV ‘KROH /LIH 7TRWDO

SBHVHQW YDOXH RIHRSEKEWHG QHW SU
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXP\

(HHFW 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
,VVXDQFHYV

,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
JRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(ITHFW RI FKDQJHYV LQ GLVFRXQW UDWH DVVXPSWLRQV 2
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV 2
SBHVHQW YDOXH RIHHEROARWH BHQAMIX W V
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
%HILQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH
,VVXDQFHV
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV
JRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HTHFW RI FKDQJHYV LQ GLVFRXQW UDWH DVVXPSWLRQV
(NHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWV
/HVV 3UHVHQW YDOXH RI H{SHFWHG QHW SUHPLXPV
IHW IXWXUH SROLF\ EHQHILWYV

:HLJKWHG DYHUDJH DQDEDOVMW\ GXUDWLRQ

:HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH

:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

([SHFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG 2
([SHFWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG 2
([SHFWHG IXWXUH EHQHILW SD\PHQWYVY XQGLVFRXQWHG

" [VARXQIMG DARH R LCDOAVARXQADM

NN IS S SR NN




7CEBIR &

$32//2%/2%/ 0$1$*(0(17 ,1&
127(672 &21' (16(' &2162/,"' $7(' ),1$1&,$/ 67$7(0 (176 81$8" ,7("

7KHH PRQWKYV H®&GHG 0DU

3D\REKMOQXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HRWBISNMW HUG \HDUV &RQWLQJIJHQFLHYV ‘KROH /LIH 7TRWDO

SBHVHQW YDOXH RIHRSEKEWHG QHW SU
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXP\

(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV 2
(WHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV
%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 2

,QWHUHVW DFFUXDO 2

1HW SUHPLXP FROOHFWHG 2

YRUHLJQ H[FKDQJH 2
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 2
(HHFW Rl FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV 2

(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH BVVXPSWLRQV

(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV 2

SBHVHQW YDOXH RIHH$RDAEWH BEHQMIX W V

%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
(IHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(HMHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

%HJIJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH

$GMXVWHG EDODQFH
,VVXDQFHV 2
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV
YRUHLJQ H[FKDQJH

(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(MHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

(QGLQJ EDODQFH SUHVHQW YDOXH RI H{fSHFWHG IXWXUH SROLF\ EHQHILWV
/HVV 3UHVHQW YDOXH RI H{SHFWHG QHW SUHPLXPV

IHW IXWXUH SROLF\ EHQHILWV

:HLJKWHG DYHUDJH ODQDHEDOVMW\ GXUDWLRQ

:HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH

:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

([SHFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG 2
([SHFWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG 2
([SHFWHG IXWXUH EHQHILW SD\PHQWYVY XQGLVFRXQWHG

" VARXQIMG DAKH R LCDOAVARXQNDM
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7KHIRBZ LY LVDUFREAIDIROR | XMUHSRIR BHH IVMRWHFRQGHOHE FRORICDMG WIAP HOVR | L((DRLOCFROBURY

0DBK

,Q PLOOLRQV
3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

JXWBKBROLF\ EHQHILWYV

5 HRGAARY WP VSUP DU [GFOGHWKHGH HIHG SUR IWICEL AW DG QHIDIYHO 2 %6 DAWRADMG Z W WHACELQOW | RUIXWUHSRIR EHGH W $ GAURDD IWFOGH/ WP QHUAHYHY [X® FHEHGZ KRBIQHUAHYHY DG
UAHYH/I RUIP P DMIDOICH/R BXMGHWIGFOGQ) CFAGHNIQGKHIWK DG GMEAW Dv/Z HIDYRKHILQAXUDGFHEHH IHAHYH/| RUGR GBVHJI XDUIQAHYZ W XQYHYOOM HFRQURW DR Z KIFK DUHIX@ AHE-G

7KHIRTZ LQ LVDUFRGAIDIROR SUP LXP VDQGLQMINY] SHOHUHILY WRIXMHSRIA EHH MR WHFRG-QHEFRORIEDAG WBAP HOVR RSHDIRY/

SHWPLXPV
7KHH PRQWKYV H®GHG 0DU

,Q PLOOLRQV
3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

7RW DHOP S P V

,QVHVW ([SHQVH
7KHH PRQWKV H@GHG 0DU

,Q PLOOLRQV
3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

7R W D OHIVQWHI[B HQ V H
5 HRGAMQ) WP VSUP DU UHIMVRLP P DMIDOICH/R BMGHWIGFOGAQ) WP @H X FHEHGZ KRBIQH DQG IR GHAIG K- DG GVCELOW

6LIQU LFOQADKAP SIRQY DG LOSXWAR \WH FOBXDIRQR [ XMBHSRIR BHH W1 RUSD RGN Z W @ HFRQMY HIFLHY LGFOGH SRIR KRTEHUG-P RIUSKIE GO DRKP SR/
I RUSRIA KRG YWY D5 SRIA KRE-UXWM] DERQ| RUFRQAMFVZ W GH HIHG QYHY DG AVFRXQAIDAY ) RUZ KROIM H SURGEN I QU LFDQADAXP SWRQY DG LOSXWLFOGH
SRIA KRG RIUEKE @B DXXP SIRY/IRUP RV P REGW DG OBHOGE AVFRXQNDM/

$\KHH EDFV FHMIQ N DAXP SR/ UHIAG \R SRIA KRTHJ EHOMRJRQ LQBMY  WBIEDLS CDMT DOWAG \R DJQ Z W CRMIOFRP SOQ. H SHIHFH U GHRHAOY $WBDW
DD $ WHH UYL V DEVIQULEDQAFDK | BZ  DXXP SIRQY DG XSADAY D/ GRHAOY  XQBW HP HILQY H SHIHIFH LQAFDAY D P RM I BTXHMAUYLE. 1V GFHADY  7KH
QVFRXQADM UH BRV P DNANREVHYTEG! LGBV RP XSSHUP HAXP JUIGH 1L HG LFRP H LOXWKP HOAY LHTBY DG LY IQMSRDMS Z KHIHGHHADY R FRQRP R \WH GADIRQ R
$ \WHHV CCEOMY

*XUCQY WHWUHP RQMVHIGHG0 DK WHSUAHQAVOOHR H SHRMGI XMBSRIR. EHHIWGFUDHGE P LOIRQ Z KIFK Z DVGIYHDE\ P LARQR EHHIW
SD PHVOGD P LEIRQ FKOQI H LQ GVFRXQAIDM DAXP SURQY UHIAG \R DO LGFU-DH LQ P UNHAREVHLYCEG! UDAY SOMDED R VAR PLAORQR LQMIMIFFUOY 006
P LARQR LWXOGRH

* XUCY \WHWUH P RQKV HIGHG0 DK WHSUVAWOIDHR H SHPMG IXMHSRIR EHHIWIGRUDIGE  PILOR) ZKAKZDVGIYHRE D PILARQADQHIQ
QVFRXQADM DAXP SINRQY UHIIMG \R D G-FUDH LQ P DNAARBVHYCE®! UDAY PLORQR LQMMMWIFFUD0 D P LARQ AKOQH IQ IRHIQH AKOQHOQG ~ PLARQR
IMAXOGRHY SUP DUO SHMURQJIURXKS DOQANY RIVHE PLERQR BHHIWED P HON
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7KHIRGBZ LY LVD\KP P DY R WP FDXUP HQNIOQY G LGFOGHGZ QI XMUASRIR DOGRMHUSRIR. EHH WRQWHFRIG-HG FRORIEDAG\EAM HOVR RSHIDIRY/

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

5HVHUYHV

"HIHUUHG SURILW OLDELOLW\

1HIDWE %S 2
7RW BI® HDWKIWQW JDLQV ORVVHYV

*XUCQY \WH \KUHH P ROV HIGHG 0 DK DG $\WHH UFREBG WHYHIGUDAVR  PIARQDG  PLAIRY UASHRMWHD RQ \WH FRIG-DHG FRORIDM
DA HOVR RSHIDIRQYDVDUAKOWR WHSUAHWIOHR EHH IWOGH SHOAVH AHHAQ) WHSUAHIWIDHR JURWSUP PV

0 DUNANINBHH W $ \KHGHLWAHY DG UH QWU WBEMNRDOGH HUMHG DOGLQE HE DO SUIRSEMKDVRQEO* /1 %O0G* 0 ' % UGHWWDAP HANKHFUMLID\R BHFDWL LHG
DVP DNHNIMN EHH W

7KHIR®Z 1Y) LVDURDRZ DGR GHAP DNHAIM BEHH MWITH OB SIRGRW

7KHH PRQWKYV H®&GHG 0DU

7JUDGLWLRGQD® 'HIHUU
,Q PLOOLRQV H[FHSW \HDUV $QQOXLWLHY ,QGHBQ®XLWLHYV 7RWDO

%DODQFH DW '"HFHPEHU
(HHFW RI FKDQJHYV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%DODQFH EHJLQQLQJ RI SHULRG EHIRUH FKDQJHV LQ LOQVWUXPHQW VSHFLILF FUHGLW ULVN

,VVXDQFHYV 2
,QWHUHVW DFFUXDO
$WWULEXWHG IHHVY FROOHFWHG 2

%HQHILW SD\PHQWYV
(HHFW RI FKDQJHV LQ LQWHUHVW UDWHYV
(HHFW RI FKDQJHV LQ HTXLW\ 2
(HHFW RI DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU
%DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
(HHFW RI FKDQJHV LQ LOQVWUXPHQW VSHFLILF FUHGLW ULVN
%DODQFHFRW 0DU
/HVV 5HLQVXUDQFH UHFRYHUDEOH 2
%DODQFHFRW 0DU QHWQRIXUDQFH

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDM\RI FRQWUDFW KROGHUV
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7KHH PRQWKYV H®&GHG 0DU

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 IHHV FROOHFWHG 2

%HQHILW SD\PHQWYV

(HHFW RI FKDQJHV LQ LQWHUHVW UDWHV

(MHFW RI FKDQJHV LQ HTXLW\ 8

(IHFW RI DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU
%DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN

(HHFW RI FKDQJHYV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN 2
%DODQFHFRW 0DU
/HVV S5HLQVXUDQFH UHFRYHUDEOH 2

%»DODQFHFRW 0DU QHWQRIKXUDQFH

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDMHW\RI FRQWUDFW KROGHUV

7KHIRWZ LY IV DUFRAIDIROR P DNHAIMN BHH IW\R WH FRQGHOHE FRORICDMG WBAMP HOVR | LCDGADOFRQAMRY 0 DUNHNIMN EHH IMDAWHV DHLGFOGHG LQ RKM-UDIHN
RQWHFRQE-QHGFRQRICDMG WP HOVR | LCDADCFRIEMR)

0DBK
,Q PLOOLRQV $SVVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWDO

0DBK
,Q PLOOLRQV $SVVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWDO
" XUQ) WHWUHP RQKMVHIGHG0 DU QWP DOHNIMN BHH IWITH QWY LGRFDHG B P LCIRQ Z KIFK Z DV SUP DUO GIYHDR P IARQR FKOYH/IQHMW

P lAIRQ 1Q |H FRBAMS | RP - SRIA KRGHY PLARQR MXDHYV DG PLUROR IQMHADFFUOY SDWDD RIVHAR PLARQR ADQYIH/ 1Q LOXWKP HQWV
\GHAILF RHAWIMN

* XUCQY WHWKUHHP RQKMVHIEHG0 DK QHAP DUNHNIAN EHCH IWITEL OV LGB DG B P LAIRQ Z KIFK Z D/SUP DU® GUIYHDE DQLGFUDHR P LARQUADMG
R KD H/LOWHUAN | BHAVARQADMOARVWHRXAYH P LARQLQIH/FRIBAMGIURP SRIA KRTHY D06 P LARQR DMKORY

7KHGHMP LODNRQR \KHIQUYDDHR P DNHAIAN EHH W BTXUA/WH XVH R LOSXW UHIOMG \R | H-Y DG DAFWP HON DG DAKP SWRQVLQ GHALP LAY \WH SURVARG EHH LWL
H AR \WH SURVIRAG CFFRXQIEDIIRH - XGIP HOAY WHTXULHG | RUERW HARGRP LF DG CRADUDCDAKP SR/ Z KIFK FOQEH HWHURBVHYCEGI RUXQREVHLYTE®! \KDNP SCRVXUMUA
SRIA KRGBHUDFFRXQNIURZ W

( FRERP LF DIWXP SIRQV LGFOGH LQMANIDAL DQG LP STHG YRIMIM \RURXI KRXAKH GAUMRQ R WH CCELON ) RULGEH HG DO DAXP SINRQY DOR LGFXGH SURVRRG HTXWY
WM/Z KLFK LP STRAFDK | BZ VDMIEXBEGIVR LG HE\MDAILEY 1P STHGHDAW YROMMAY H SHARGLQE FMEWROWHH VERIR DQQYHIDY COMOGG! XXUHHTXAW RWRD
FRIV $ WKP SURQ/
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UHDMG \R WH GYHOR RSWRQ EXGIHV XWHG | RUGHMP LQQI WWH IXUH HIXAW RSWNRQ FRWV DG WH LP SCRARQ IXMUH SRR KROGHJ CFFARXQAYDOH JURZ W DUH FRUGHIHG
XEFEHYCEBILCEXW

3RIA KRGHJEHDYLRUDWXP SWRQY DUH XQREVHYDE® LCEXW DG DUH FMBEKHG XMQ) DRSS CRXOUBOYDOOWNRQ P HKRG/ R HAP DMZ WGIY DY \XUHGHIUDM DG LCRRP H

WGHUXW DARY $ WP SURQY DUH JHIHIDID EDHG RQLQBAMWY  GDIY DG SUWALQY DWKP SWRQV Z KLFK DUH XSEDAG | RUCFMOOH SHIHFH Ul GRHAOY $ AXOOH SHIHGFHP DL EH
@ WG| RUUFHQ® IKHGSUIRGENV

$ QUCEXWDUHXVHGWR SURWRA AW EHH LWDQG ! HAYRYHUDUWDQIHR UMN GHAMID MRFKDF LOAMNIDMVAHIURY ) RULQEH HE OO \WREKDWNFE HRXUW UAMO\VAHIURY D
DOR LGFOGHS Z MQ \WWH WDQIH $ UM P DJLQ LY LFRERUDAMG Z WMLQ WH GVARXQADM R UH GRAXGRHIEQN LQ WH SURVIRAG FDIK | BZ VV \KFK DV YOUDMRQY 1Q SRIR KRG
EHKDYLRU Dv/Z HODY D FUHAVNGEUIG\R U GRARSHURUP DORH UM Z KIFK LY FROUGHIHG DO XCREVHLYCEGI LOSXAWE \HTH XY LW SXEQF FUAWDIY UHDWYHRWKHE 6 7WDaY

FXUYHD/R \KH YDODMRQ GOMWR UH GRAMWCRSHIRIP DFH UM LOWHI DUYDOHHMP DMR P DUNAAIM EHH LW

7 KHIRWRZ LI \XP P DU} H/WHXREVHYCERILQBXWI RUP DINHNIMN EHH W

0DBK
,PSDFW RI
JQFDVH LC
: HLJKWHG,QSXW RQ
,Q PLOOLRQV¥HBWBSNWMSPIOXH 9DOXDIMERQLTXH SQREVHUYDEOH ,QS8®@WR/XP OD[LPXP $YHUDJH 9D O X H
ODUNHW ULVN EHQHILWY QHWVFRXQWHG FDVK RQBHUIRUPDQFH ULVN "HFUHDV
2SWLRQ EXGJHW "HFUHDV
6XUUHQGHU UDWH "HFUHDYV
S8WLOL]DWLRQ UDWH JQFUHDYV
0DBK
,PSDFW RI
JQFDVH LC
: HLJKWHG,QSXW RQ
,Q PLOOLRQV¥HBWBSNWMSPIOXH 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 "HFUHDYV
S8WLOL]DWLRQ UDWH JQFUHDYV

7KHQRGBHIRIP DEFHUMN Z HIKWG DYH DI HIVEDHG RQWHFDK | GZ VXQEHDIQ) WHP DUNANIMN EHH IWBHYH
7 KHRSWRQEXGI HABG \KUHQEHUDMZ H.J KW DYHID) HY DLUH FBXOMG EDHG RQ SURMAMS CFFRXQADOHY
7KHYX\W] DNRQR! * /1 %Z WGILY. DY BHBIHQWMKHHXIP DMG SHFHQIIHR SRIA KRCHY\AWDADHH SHAWG\R XVHWHULGFRP HUGHURYHAKHGXUDIRQR \WHFRQUEFWZ 1AM \KHZ H.JKWG DYHIHEDHG RQPXUBQV

3WRIWKDUQJ 3D DE®

3UR VKDY SD CEG! DOG\WRHR FRORIEDAGO |, ( V DUHUHFRUGHG Z WMLQ CFFRXQIV'SD) CEGY CFRHGH SHOAY DOG RMHUACELOWA DG DFFRXQIVSD) CEG CFRHGH SHOHY
DG RM-UQEOMY R FRORIEDAMG 9, (V UASHRAHD 1Q \WH FRIGHOHE FRORIEDMS WP HOV R | LQDGADOFROGURY 7KH EHBZ. VD IRDIRZ DG R WH SUR IMYKDUK)
SO CEGIEDDH

,Q PLOOLRQV 7TRWDO
BURILW VKDULQJ SD\DEOH -DQXDU\

BURILW VKDULQJ H[SHQVH

3D\PHQWYV RWKHU

BURILW VKDULQJ SD\DEOH ODUFK
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3R IWKDUQ) H SHOHIGFOGY  FKDQIHYLQ DP RXQV GXHWR PXUHQADGS | RP HUHP SE HVHMBG\R DWKDMR SHIRUP DOFH UYHRXHYIQI XQB/P DIHGE. $ SRR OUG
FKOQIHV\R WH | UYDOH R \WH FRQII HQWFRQUGH DIRQ REQ) DARQY UFRIQ] H5LQ FRIGHRANRD Z W FHIEQR \WH & RP S0 IV CFTXMMRYY 3UR IVKDUCQY SD CEBHH FOGH/\WH
SRMMOBMOR SUR IWKDUQ) GMWIEXIRY \KDAZ RX@ EHGHLL FHEOQ | X5/ Z HHQIXEDAG Z KIFK LY BFR GG LOGH I URP UHIMMG SOV LOWH FROGHHG FRORIADMG
DA HOVR [ LCDADOFRQEUR)

7KH&RP S UM/ \KDAD SRUMRQR FHYEQR \WH SHIRUP DFH UHYHDKHY GUMEXAG R \WH & RP SO 1V HP SR HAV EH XVHG VR SXUFKDH UAKURMG \KDUW R FRP P RQIRAN
IMAHG XQEHUW( TXW 300 3URMAWIEARQR WHSHIRUIP DEFHUAYHOHY WHERP SI) UHFRB/AKH YDOHR \WHHMXW EDHG LY DB/H SHRAMGWR EHIUQMGLQORK-UDAHV
DOGOFFRXQVSD) CEG! CFRXHGH SHOAY DOGRAHUITELOMNY

GFRP H7TO W/
7KH&RP S VLGFRP H\Y - SURMMRQ\RBIBG P LARQ DG P LEIRQ | RUWH \KUHH P RQMVHIG-G 0 DK 0% UVASHRARYHD 7KH&RP SDQ W HI HALYH
LCFRP H\I] UDMZ DVCBSUR LP DAD oG I ROWHWUHHP RQIMVHIGHG0 DK 3¢ UASHRARYHD
2 Q-@Y WH2 (& DKHGIXADGHH HP SIY 8 6 SDBOMGJURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3IEDU7Z RBIIP H 7KHS . JRYHIP HONKDY SETFO

DORXQHHG LW LQMNRQ\R HIPWMY IXAFHIQR Q. KUGIWH SUHFVHWP LQ) R \KFK HIDPW HOAL \MEMPAR \KHS . JRYH.CP HOAV GBI MDYH SURFHY RFH HIPAG \WH
&RP S H SHWWD/S \WHHDIGS &5 %HIP XCD HQMWY Z RXGS EHH HP SWURP WH,,5 D58 735 \Bf HVIQWHS ., Q@IKWR \WHH GYHBSP HQV QG WH &RP S IV
H SHABIRQ \WDAP DQRIQQ) DDIQP HWEHE HHQ WHIHP XA &, 7 DG 3LAIU7Z R\ JURKSV Z RXTS QR (RIJHUEH BHGH LADD LQ - DAY WHERP SIQ UYRNHGS &5 SV
HBRIRQ\R EHVVEMPANR \WHYHIP XAD&, 7

$ GRRXIK WH&RP SDQ EHIHYHV/AKAK DQRXARRP HZ RXGBSEHXQIND UL WHS . JRYHIP HWERAY/RWIPAKH DORXAHG GIMDINRY RAVEHTXHI® [P HG/IWGI MDIROLQ
DP DQGHWDAGRYQRVRIRP \RWH2 (&' IXCGDIH WHERP SDQ H SHAWVR UH HDRVE &5 $ LQRWHYHIP XAD&, 7 WHILP HDAKDANP HDQG XU HWHYHP XADGH HIHG\E
DAHMRR IVAAID UAKAMY) %HP XAD&, 7 RUBLADU7Z RFDK WY REQIDARY/

$VDUAKOWR \WHIRMIRQ) LQWHI LIXTXOWWUR WHERP SI) UHFR.G-G DI XQ@YDODIRQ DIFZ DJFH DI QMW Y4H-IP XA GHHIFG\E] DMV D/ARH&RP SDQ. (R BRIHU
H SHWS WHHRUS &5$ R LGRXUYHP XAD&, 7 RUSLADU7Z R\S] H SHOHDIDIQMZ KLFK VKAK GH HIHGAT DWHIVFRXGS EH XM HG 7 KLY BAKEMG LQ D BHBAMRQR RKHUDXHV
DOGDARIMERGQ) LFUDHWR\KHIGRRP HY SURYIMRQHDTORWHCHAIP RXQAR \KHIYHP XAGHHBG\T] DMHVR  BAR)

8QEUS 6 *$$3 D\ EHHIWUR DQXFHMWEQW SRMRQPD EH UFRIQ] HG Z KHD LY P RUH ANHD \WOD GRAKDAAKH SRVMRQ Z LEDEH \WWELGHS XSRQ H [P LCDIRQ
LFOGAQ) WAWROMROR [0 UADAMG D5SHDY RUGIM DARY EDHEROWHWAKQEFDCP HIWR \WHSRIMRQ $ VR 0 DFK WHERP SI) UFRGG  PLAORQR XQWHRIQ] HG
Y EHCH W1 RUXGRHMEIOWY SRVMRQY $ SSUR LP DMD DR WHXQUHFRIQ] HOMY] BHH W L BFRIQ] HG Z RXGSLP SCRAKHH | HRYH\E UDM

7KHSUP DY MUMARIRYYLQZ KIFK WHERP SDQ RSHIDMY DG LGP/ LGRRP H\E] H/DUHWHS 6 \WWHB . DQGYHP XA 7 KHHDUHQR P DAUDOKQUP (WG HDQQIVZ W UASHR
VRWHS . RURKHJ RHIQMUMGRIR)Y

, QWHQRIP CCFRXAYHR BXMQHN WHERP SIQ WV \XEMAAR H TP L(DIRQE. |HEH DD\ GFOCOGG I RMIQW DAKRIMAY $ VR 0 DK WHE&RP SIQ V8 6 |HEHID

DM GFOODQG | RMIQLGFRP H\Y WAV IRUWH\ HOY  \MURKIK DU RSHQ XQEHUWH JHGHDOWDMAM R QP \BANRQY SURMMRQY DG WHH RUH \XEVIPAIR H P LCDIRQ

XD WH , QMIDOE HYHXHGBHYEH 2,56 VH [P LQQ) WH\EF WAMIO/R \WH&RP SO DG AHMIQWWEMGDUH IR \HY R 7KHEBMOG&IWR 1 H

<RINDHH [P 1QQ) FHUEQVEMADUANG WMO/IROWY \HY  \R 7KHS . \If DAKRIMAYDUHPABO® H 0P LQQ) FHVIQVVEMGDUMNE WMOV IR \ HLY
R

7KH&RP SIQ WHFHYHGDADWL RIFHR 3URSRHGS GWR HAVE1 238" 1URP \WKH,56 RQ$ SUO SURSRUQ DMIQU LFDQACFSDHVR\E] CEGILGRRP HIRW \ HOY
WURKIK 7 KH SURSRVHG DEWW HQABUP DU® WD/ AR WH LGFOMRQ R DEAWRIOIGRP HIURP \RP HR \WH&RP SO0 /P LCRUMY LQMBMAQMNT HONLQ | RUHLIQ HMEY
D KGWH DG Y\ HOWDUHOOR XQEUH CP LQDIRQE, \WH, 56 RQWHMIP HIMKH \WH, 56 KD/QRAY FABURSRHG DD DENK HOVRWHE&RP SDQ TV KIMBUFDOSRAMNRY
7KH&RP S GMDIUHYZ W WH , 5 6 SRR DQG LOMIB/ VR SXUIKH DEPDYDMDEG! D3P LQMADAYH DG MARDOWP H3HY 7 KHUH FOQ BH QR DAXUIGRH DV R \WH RARRP HR \WHH
,56 H CP LCDMRYY DD \WEVHIXHWVKOEBIH RUWHLP SCAAR CEYHYHMARDOXQQIVIQRKM-UFDAY $ WKVMP H \WHERP SDQ. FORADRIE®D HANP DMKH
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CRXDCSRMMICERY | WHERP SIQ LVUITXUWHGWR SD. DEAWRIO HAHDIDQGWEAMVY  LQAUMADOG SRAQIID SHIDEWY WHVXKAK TP RXQNVFRXGS EHP DMUDD
7 KHHDHRK-URMHH [P LR/ RIRQ) LORKHMEM GFD0 DG RHIQMUMARIRY/LQZ KIFK WH&RP 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)
AVAAWRY/Z AT DAKRUMEY 1 R SURYIMRQY/Z W UASHRAR \WHHH TP LQDMRY/KDYHEH-QUFR GG

CHEW

7KH&RP SIQ WVG-EWRQMMMGR \WHI RTBZ L)

0DBK "HFHPEHU
2XWVWDQGLQJ 2XWVWDQGLQJ
,Q PLOOLRQV¥HBWFBSAMW SHU ODWXULW\ 'DWH %DODQFH )DLADOXH %DODQFH )DLADOXH
$VVHW ODQDJIHPHQW
"HEW = 5HFRXUVH
6HQLRU 1RWHYV 0D\
6HQLRU 1RWHYV YHEUXDU\
6HQLRU 1RWHYV -XQH
6HQLRU 1RWHYV -DQXDU\
6HQLRU 1RWHYV 1RYHPEHU
6HQLRU 1RWHYV $XIXVW
6HQLRU 1RWHYV O0DUFK 2 2
6HQLRU 1RWHYV O0DUFK
6HQLRU 1RWHYV 0D\
6XERUGLQDWHG 1RWHV 6HSWHPEHU
6XERUGLQDWHG 1RWHV 'HFHPEHU
"HEW + BRRXUVH -DQXDU\ 2 2

SHWIPHQW 6HUYLFHV

$+/ 6HQLRU 1RWHYV -DQXDU\
$+/ 6HQLRU 1RWHV $sSULO
$+/ 6HQLRU 1RWHYV -DQXDU\
$+/ 6HQLRU 1RWHV JHEUXDU\
$+/ 6HQLRU 1RWHYV -DQXDU\
$+/ 6HQLRU 1RWHV 0D\

$+/ 6HQLRU 1RWHYV 0D\

$+/ 6HQLRU 1RWHV $sSULO
$+/ 6HQLRU 1RWHYV 0D\

$+/ 6XERUGLQDWHG 1RWHAMFFWREHU
$+/ 6XERUGLQDWHG 1RWHWXQH
$+/ 6XERUGLQDWHG 1RWHM UFK

7TRWDO 'HEW

, QMINIDMLY FOBXDAG DV/Z HIKWG DHDIHDIO H>
) wa)mmammmw 7 KHHQRM/DHYDOHGXMQ) / HYHD LGBXWEDVHG RQWH QAP EHJDGG TXOIW R EURNHUTXRMY REBICHS \KHWBQEDUE GHYDIRQY R \KHREVHLYHS ERNHUTXRMY DQG \WH SHIAHQIIH
GHYDNRQIURP H \MOICBUAQ) VHYFHY
) DUYDOHLYEDHE RO TXRMEP DIN/BUFHY 7 KHHCRM/DHRDWI LH5D/D/ HHD CELQW Z MQWHI QUYDOHKLHDF

5 FBURHIV WH QROUHRXWH Z DUHRX\HI CAOW R DFRQRICDMS HQW 7 KHICAAOW LVVHRXUHS B \WHDXWAWVR \KH HWY DG FUHAVRLY GR CRAKDYH UHFRXH R me $$0 RUDQ R WWEMADUH/ 7KH
FOWY 1Q) P RXQAR \KHI CAAW DSSUIR LP D | LUYDOHGAH R WHVKRYMP - QDXUH DG YOUDEG DM WIKRMUHR W—IIITK]M\?I;EQ;B/RDXMU-GD/D/ HHD ACHAOW Z MWOQKH KI.I—IJIII.IFK\[:Q
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$WHND DDIHP HQM 1 RMY, WKHG

2Q0 DK $*0 MXG  PLAIRQDIJGIDMSUGRSIOP RQWR LW 6HIRUL RMW/GH WHS  GHQRULRM/ 7KH  GHIRUL RAVE-DUQMAIN
DADUDMR SHUDQP DO LQMIMIL SD CEGIVHP L QO IQOWOYVRO0 OFK  DUG6HBWPEU R HIFK\ HIU FRP P HIALQ) RQ6HBWP BHU 7KH
6HIRUL RAVZ LGP DXUHRQO DK

7 KHLQG-QMHVIRYHQQ) WHS WA DI HP HONRMY URAUPAKHOHONV R $* 0 $0 + DOGWHIXDUDQRY R WHQRMAR LPXAULQAHBEMEHWVHRXUHG B CHYYRQ YR WRAN
RUSUR IWEDMWASDIY HIXAW LOMIAIVR WHUURSHRRYH\XEMADUH/ RUP HIH FRQRDEDM RUVHD WD HURUGDVHDXAN 7 KHLQGHMUA/ DOR SURYLGH | RUPXWRP DY HYHQVR
GHDXav

5 HNHP HOBHIMFHV+ 1 R, WKHG

$+/ 6HQRULRM/Z $ +/ WVHIRUXQHXUGCRMWDHFOMEGIE, $+/ DADQ WP H , | FOIBG SURMR DGH LGHG SHIRG EH RIHWH\AKHEXGG P DMUW GDM WSLFDD \WUHRM]
P RQIY WH SUFHLY HPXOOR \WHJ BDAUR R WHSUCASIODOG D) DFRXHGOGXEOGIOMIMIG  DQOP RQMDTORWHWP R WHSUMQWDODHVR WP DQQ)
\AHOGSD P HOV QVFRXQMG | URP WHVAKHEXBG SO P HWEDM\R WH UHG-P SIRQ CDM DAKHWDKY  UDMSOVDVEUDG DY/ GH LGHELQWKH CESTFEGI SURSHRMV\AXSSBP HOV
DGO0 CFRXHG DG XQEOGLOMINY

$+/ GXEREDM LRI+ $+/ KDVIL HEUDM UAHANXER AQDM QRAV RAMEEAQ) Z KIFK SD. LOMIAMADAKH LQMTITD WBRG | 1] H5 UDM XQMWKH LQMIKAUDM WAHAGDM/ DA
Z KIFK SRONKH LOMIMWADM WAV R \KH) LYH<HUS 6 7UDXY 5 DM SOV D\SWG 5 HAARP \V DU DY GHLGHS LQ \WH DSSTFCEG! SRGHRAMY \KSSBP HOAS +/ PO GHHU
LQMIIKED P HOVROWH\KER ACDMECRM/ RUXS R | LYHFRQHPARYH HOLY

&UHAWQG/ [TXIGW) CAOMY

7 KHIRTRZ L) \RE®I BHBUHHOVWH& RP SDQ WVRHAWDG OrAGW | CHOMDVR 0 DK

,QVWUXPHQW )DFLOODWXULW\ 'DWSHHGPLQLYV\SUDQW Y H .H\ WHUPV
$VVHW ODQBJHPHQW 1RYHPEHU &LWLEDQN 7KH ERUURZLQJ FD$TOFEWHN XIQW HDFWEREDMD\LIRQ VXEMHFW
$*0 FUHGLW IDFLOLW\ XS WRELOOLRQ LQ WRWDO
SHWMPHQW 6HUYLFHV-XQH &LWLEDQN 7KH ERUURZLQJ FDS$bH/FEVWH UG HUF IBKIBVD\LRY) VXEMHFW
$+/ FUHGLW IDFLOLW\ XS WR ELOOLRQ LQ WRWDO
SHWIPHQW 6HUYLFHV-XQH : HOOYR)BoWD QN 7KH ERUURZLQJ FD$B/FQWNXAGEWUY WERHOOMRQVVXEMHFEYV
$+/ OLTXLGLW\ IDFLOLW\ XS WRELOOLRQ LQ WRWDO

$\WH/O DODIHP HOA: &UHAYY DA

2Q1RMHPE $*0 DIE$0 + DVSIUHNERURZ HIDQG\KEMGDY ERWRZ HJ UASHRYHD HOMIGLQRD BEARQUAYRLQ FUEWIAON Z WEMEDN 1 $ D/
D LQVDAYH DIHQWVZ KIFK P DX/ RQ 1 RYHP EHU 3$* 0 FUGWOADN $VR 0 DFK $*0 DOG$0 + DvERURZ HY XQEHUWKH | CLOW FRX@S LGRXU
LGFUP HQBO CAOMMNVIQDODII BIDMIP RQNRAWRH FHG P LAORQSOVDEAMRIIP RQMR B D/$* 0 DUG$0 + Z HHIQFRP SIDFHZ LW DQHABYHIIHUDAR CRAR
HRHG W

$VR 0 DK DG’ HHPBEU \WHIH Z HIH QR CP RXQN RAMBQEQ) XQG-UWHS* 0 FUHEW CFLOW DQG \WH &RP S Z DV LQ FRP SIDQFH Z 1\K DEDI LQDGALC
FRYHIDQN XQEHMHI CROW
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5 HMHP HSHMBAV+ &UHAWDQG/ ITXIGW) DAON

$+/ &UHAW CAMAR 2 Q-XCH $+/ $/5H$86$ DIG$$ 5 HHIMHGLQR DILYH\ HIUBYROLQ) FUAWIUHP HZ W D\ QRFDMR EDQNVDQG&MEDN 1 $ D/

OGP LQVADAYH DIHQV3$ +/ FUAWIOAMY  7KHS$ +/ FUEWDAQN LV XQHXUHG DG KDV D FRP P W HOWMIP LDIRQ DM R -XCH \KEMPNIR XS \R \R RGH\ HU

H WMRQY LQIFFREDFHZ M WHWLP VR WHS +/ FUGWIAQY , QFRIGHRANRDZ MM WHS +/ FUGEWIAMN $+/ DYGS$ 8 63 JIXDIQMGDOR WHREQIDIRQ/R $+/ $/ 5H

$$5HDGS 8 6% XQEHIMHS +/ FUBWIAMY DG \WH UHIMG GOQ GRAXP HV DQG$/ 5 HDQG$ $ 5 HIXOIQM-GAHWIQR WHREDIDIRY/R $+/ $/5H $$5HOQGS8 6%

XQFHUWH S +/  FUAW CRON OG5 WH UHDAMG BT GRHP HONV 7KH ERURZ LQ) FOSCAW XQGUWH$ +/  FUGW CHOW LV BAR) \WEWPMR EHQ) LGRUDHG XS R
BQRQIQWRBCROWH\MP VGAFUEHGLQWHS +/  FMEWIRON

TKHS +/ RHAWDHON FRQEIQY YDURXY WG FRYHIQVZ W Z KK $ \WHHP XWHRP SO LGFOXAQ) \WHIRTZ 1Q)

&RORIEDAGG-EAR FSANT DARQUDIR RARH FHG
0 1QP XP FRORIDAMHAZ RWR QREWWID HARQ OG
5 FMMANRQ/RQS WHZHIV CEON \R LGPXUTHDY Z W FHMIQH AFBIRQY

, QMIAMIFFUHY RQRAMEQEQ) ERURZ LQIVDAHKHAKH DOXMAGWWLP \HRXUHG RYHLQLIKWICDGRLQ) UDAM SOV DP DLILQRWHEDHUDMSOVDP DUILQ Z W \KH DSSTECEGIP DILQ
YO LQY EDHG RQ$ +/ IV GEWDMY 5 DM/ DG \MP V D3 DV GHIQHG LQWHS$ +/  FUGEWAMN $VR 0 DK DG’ HHPEU WHH Z HH QR TP RXQN
RAMBEQ) XQEHMHS +/ FUGWIRON DG$ WHHZ DVLQFRP SIOQRHZ W D LD DOFRYHCDQW XQGHMKHI CRON

$+/ / ITXIGW ) CAOA? 2 Q-XCH $+/ $$5H $/5HOUGSS,$ HOMMG QR D UYROLQY FUAWDIBHP HOAZ W D\ QRFDM R EDQW DG : HOY ) DUR 9O
1 DARIDCS WRADIRQ DVOEP LQVADIYHDIHQV 3$ +/ @IXGW | DAQN  Z KK USORHG\WHSUAYLRXY FUEWDI UHH-P HOADAGD/R -XCH DOGWHFRP P WY HQWXQE-UIW
Z KK H SHGRO-XCH TKHS +/ @IXGEW | ROV LV XQHXUHG DG KD/DFRP P W HWMP LCDIRQE@MR -XQH EMANR D) H \WOMRQ/R DEAWRID

@ SHIRG/Z W FRQHMR H \WIEQ) GREHYDIGREMP RWR RAMIDAQ) GO B ZKIFK /S WHHV HPRIRD \WH RAWMBEQ) GOQ/P D BHFRQMRNG \R WP GDQ/
Z KIFK \KDKDYH D P DMUW R XS VR RGH\ HIUDWAUWH RUJLGDOP DXUMY GDM  LQHIFK FDWH LQ CFFRUEDGFH Z M WHMP VR \WHS +/ @IXGW | ROV , QFROGHARQ Z W \KH
$+/ QIXAW |DAON $$5HIXODOMGOOR \WH REQIDIRY R HIFK RMHUERIRZ HUXQEUWHS +/  @IXGEW | DOV DQG WH UHDMG G0Q GROP HON 7KHS +/ OTXGW
| ROV LV XVHG RUGTXAW DJ5Z RINQ) FOBMIOHBAR P HANKRWWAMP FDK |67 DOGLOYHWY HOAP 1Q) QIR 7 KHERWRZ Q) FCSCAW XQGHWHS +/ QNXaW | CRONV
vV ECR VEMRNREHQ LFUDHGXS\R  BARQLQVREDRQWHWMP VGAAUE-GLOWHS +/ @IXGW | DOV 7KHS +/ CNXAGEW | CRON FROEIQY YOURXY \WIQELG
FRYHIDQNVZ WK Z KLFK $ \KHCHP XWERP SO LFOXQQ) WHIRTBZ Q)

$$5HPIQP XP FRORIDAMGHZ RIWR (REW\KID HARQ DG
5 FMMANRD/RQS WHHIV CEOW \R LGRXUTHDY Z W FHMRQH AFBIRQY

, QMIFMIFRHY RO RANBEQ) ERURZ LIV DAKH DOWMMG\MP VHRXUHG RYHILIKWICDGRLQ) UDM SOV D P DLILQ RUMH EDVH UDM SOV DP DLILQ Z 1\ CESTFCEG! P DILQ YO LQJ
EDHGRQ$ $ 5 HVI LOGADOWHIWW DY 5 DAV OGP VOUH DY GHLQHGLQWHS +/ @IXL.GW | ROV $ VR 0 DK 0% HHPBEU WHHZ HHQR P RXQN
RAMBOEQ) XQEHMHS +/ QIXGAW | CROV DYG$ WHHZ DVLQFRP SIDFHZ 1\ O LQOGADCFRYHIIQN XQEHWHI CFLOW

, QMR [ SHOH

7 KHI RGBZ QY \EEBSUAHQMKHLQMIAW] SHOHLGRXUHG UHDMG\R \WHE RP SO0 VG-EW

7KHH PRQWKV H®GHG 0DU

,Q PLOOLRQV

$VVHW ODQDJHPHQW
SHWLUHPHQW 6HUYLFHV
7RW D OH,\OW HI[\8 H Q V H

1RM ' HEAKOGRHFRWVLGEXUHE DUHCP RMY HGLQR QMBI SHOHRYHWHWP R \KHG-ENLDC) HP HOAVDY CESIFCE®I
, QMIW SHQHIRUS HIVHP HYVBHYIFHYLYIGFOGHGLQSRIA DIGRMHURSHIDY H SHMH/RQWHFRQEHQHG FRQRICDAG WIAP HQVR RSHIMRY
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( TXIW %DVHG & RP SHODIRQ

8 QAHJWH( TAW 3@ WH&RP SO JUDQWHIXW EDHG Y. DB/ \R HP SR H ( TXW EDVHG I DBV JUDQMS\R HP SR HHY DG QRO HP SR HHY DY FRP SHRDIWRQ DUHP HOXUWHG
EDHG RQWHIUDQNEDM I DUYBOHR WHLY DG Z KIRK FRMGHY \WHSXEDF \KDHSUFHR $* 0 fVARP P RQWRRN \MEWRWR FHARIQAVFRXQW DvCESTHEDB

7KH&RP S JUDQWVERK VHYLFH EDHG DG SHIRWP DRH EDHG 2. OBV 7 KHHXP DIMG \RABD) UBQAEDM | LUYDOH | RIVHYLIFH EDHG L7 DB/ LY AU HG R FRP SHODNRQH SHOH
RQD WL KWICHEDY RYHMH YHANY SHIRG Z KK IVIHHDO® RHW I LYH\ HWYIUWRP WHAMR JUDQABHIRP DFH EDHG Y. DBV DIHWSLIFDO UHHRIQ] HSRQDQCFFHBLDMS
UHRIQWRQ P HKRG RYHUMWH UHDAMM VHYLFH SHIRG VR \WH H WQAKH SHIRUP DORH P HUFY DUH P HNRUGHHP HG SURFEE® (| TXAW EDHG L7 DB/ WDAER CRABHDXULH | XAMUHVHYFH
DHH SHOHGLP P HADMD

) RUWH WUH P RQMY HOGHG 0 DK 0% WHERP SO UFRGHS HIXW EDHS FRP SHODIRQ H SHOH R PLOR DX PIGR WASHANHD $VR
0 DK WH! ZDV  HGR R HWP DM XQHRIQ] HE FRP SHODIRQ H SHOH UHIDAG \R XQYHUMG 568 [Z OB/ 7KLY FRILY H SHRMG \R BH WFRIQ] HG RHUD
ZHIKMGDHIDJHSHIRGR  \ HOY

6HIFH YDWHES$Z DLB/

*XUCQY \WHWUHP RQMVHIGG0 DK DG WHERPSI) XOGEG  PIAORQDYG  PLARQR VHYIFHEDHS568 V Z W DJUDQNEDMI QUYDOHR P LORY
DG PLARY UASHAWHD

*XUCQY \WHWUHP RQMVHIGHE0 DK 0% WHERP SI) WFRGHGHIXW EDHGFRP SHODMRQH SHOHRQVHYIFH EDHG5 68 VR PIIRQDG  PLARY
UASHRARYHD

3HJRP DGFHUDHGESZ DB/

*XUCQY WHWUHP RQMVHIGG0 DK DG WHHZ HHRIZ DB/R SHIRP DFHEDHE568 V

*XUCQY \KH \MUHH P RQKV HOGG 0 DK 0% WH &RP S0 UWFRG-G FRP SHRDIRQ H SHOH RQ SHIRWP DFH EDHG X DB/ R PIIRQOEG  PLARY

UASHRYHD 7 KRHDZ DB/ SUP DIO  YHHEMRAR FRQXHE HP SR P HOADQG WH&RP SIQ IV UHRHSWR - SHIRWP DRH UHYHXHY Z IMLQ SURAUEHE SHIRGY K | LHHNR FRYHJ
\KHDARADMS HIXAW EDHGFRP SHODNRQH SHOH

Q' HRPBEU WH&RP S 7 DG-GRH WP HIUQW\R\WHWHO&R 3BMGHOVR $$0 R P LARQ5 68 VZ KIFK YHMWRQD RO I EDIV \VXEWRR FRQMXHGHP SR P HOA
RMHJILYH\HY ZIW P LARQR \WRH5 68 VDR VXEMPWR WH &RP SOQ v CRKIHYHP HOAR FHAEIQ) | HH UHDWGS HOUQQIV DG VAUHIG UHDWS HOLQQIV SHUMKDUH P HURY 7 KH
&RP S WHRG/OSSK P DMY PLORODYG P LARQR ARP SHRDINRQH SHOWHHIK TX0MMI ROWHHVHYIFH EDHG LY. DB/ DG SHIRP DOAH EDHG 2. DB/ URGHRRYHD

7KHIRTZ 1Q) \BEGIVXP P O] V568 CRRYW

c HLIKSYH® D JH 7TRWDO 1XPEFB8"
8QYHVWHG *UDQW 'DVBIO)OH U 9HVWHG 2XWVWDQGL
%DODQFH DW -DQXDU\
*UDQWHG
JRUIHLWHG
9HVWHG 2
,VVXHG 2 2
%DODQFH DW ODUFK
5 PPN 6\RANS Z DLB/
7KH&RP SO0 DR JUDQIV FHEEQ UAAMAMS \WRAN [ CLB/ G \R SUR IVWKDUQ) DUDQIHP HQN ' XUQ) \RHWUHHP ROMVHIGHG0 DK DG WH&ERP S X OG5

PIORQDG P IARQUMMPAGWRAN IZ OB/ WASHRAIYHD |URP SUR WKDUQY DUDQIHP HOVZ M DJUIQADMIDUYIDHR  PIARQDYG P LARY UAS-RRYHD
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* XUCQY \WH\KUHHP RQNVHIGHG0 DUK 0% WHERP SIQ UHFRG-GARP SHODMRQH SHOH UHIDAG VR UAKURRMG VAN [ DWB/1 URP SUR VKDY DUDQIHP HOWR
PIORQDG P LARY UASHRIHD

( TXW
&RP P RQG\WWHN
+ROHYR FRP P RQWRAN DUHHQW®G \R SDWASDMIQAYIGH/IURP WH&RP ST RQDSIR IDBEDMY

" XUCQY WHWKUHH P RQMY HIBHG 0 DUK 0% WHERP SO LWKHG \KDUWVR FRP P RQWRAN LOVHMBP HOAR YHXAG5 68 V 7KH&RP SIQ KDV JHHID OB HG
KROHYR YHAAGS 68 VOQGGH HFMHGKDHRSMRQARVANBIWHN (CEOMVE BBAQ WHQE EHUR \KDWWR FRP P ROWRAN IMK-GVRWHP  Z KIFK \WH&RP SO UHHYAR
DV GUNKDUH\HINBP HQW $ GAMRED \KH&RP SI) KDVJHHIID DB HGKRTEHYR KO RSNRQ/R \VFNBIWHUH HRVASUFHE. UBAQ) WHQ® BHUR \KOWR FRPPRQ
REN IWXHG \R WHP DAWH WP H R H HIAVH B\ 0D DP RXQAKI | LELHQAWR FRYHUNKH H HIRVH SUFH 7 KH GHAVKDUH VFINBP HOAUAXOV 1Q D CCEOW |RUWH &RP SIQ OQG D
FRUASRIEQ) DOWE HOAR BGHGHLQQIV

2Q) HELOW WHS* 0 EROGR GUARY WP LCDME\WHERP SO0 IV SURMKDUHUBXUKDHSURIUP DQGIBSUIRYHE DG \KOUHU-BXURDHSIRILIP - SXUXOQAR Z KLFK
WHERP SI) LVDWRY HE\RUBXUKDHXS\R  ELGIRQR \KOWW/R LWFRP P RQWRAN R RSSRUMQMIFDD UHBFEHWHERP SO0 TV AKIUHFRXQARUR I VHARHAOMYHLP SCRAR
\KDUH MO XQEHMH & RP SDQ VHMXW LCRHIMYH ST/

(IIHRARYH) HEL@WY WHS* 0 EROGR GURRYMP LCDMS\WHERP S 1V SURMKDUH UBXUKDHSUIRIUP DG CBSURYHG DG \KDH UEXUKDHSIRIUP - SXKOQAR
ZKIFK \WHERP SI) IVDWRU HG\R UBXUKDHXS\R  BIGIROR \KOWWR W FRP P RQWRAN VR RSSRIMQUIFDID UHGXFH \KH & RP SO0 v VKDUH FRXQARUR I\VHARH GOMYH
LP SCAVWR \KOUHMKORHV XQEHH&RP SO0 VHDAW LGRHOMYHSDQY 6KIWYR FRP P ROWEANP D EHUSXUKDHG I URP \IP HVR WP HIQRSHDP DUNAMBQIRNRYY LQSUYDMD
GHIRIDAG WIQLRNRY/ SXUXDQAR DWDAQ) SO DERSAG LQ FFREXFHZ M5 X E R WH ([ FKOQIHS FWRURKHZ VH DV Z HIDDY WURKIK UHGXAMRYYR KDY WD
RIHZ [VHZ RX@5 KDYH EHHQ IWXHG R SOUVA SO XQEHWH&RP SDQ V( TXW 3CRLIQREHM\DN DARADMG\E REQIDIRYY 7 KHU-SXUAKDHSIRILIP GRY/ QRAREMI DMWH
&RP ) \RP DNHID UHSXURKDAVDADQ \GHRULF WP H 7KHSURIUP 1Y H I HRARYH XQADKH DI J U DA U EXUAKDH P RXQAKDADYEHOCSSIRMGE. \WHS * 0 EROGR GUHRRY
KDVEHQH SHIG-GOMGP D BHVKGHIGS H \WIGG P RAIHERUGVWRQMGHGDAI) WP H

7 KH\EE®IEHBZ  RAECH/\WH\KDUHCRRYW

7KHH PRQWKYV H®GHG 0Dl

6KDUHV RI FRPPRQ VWRFN LVVXHG LQ VHWWOHPHQW RI YHVWHG 568V DQG RSWLRQV H[HUFLVHG
S5HGXFWLRQ RI VKDUHV RI FRPPRQ VWRFN LVVXHG
,VVXDQFH RI VKDUHV RI FRPPRQ VWRFN IRU HTXLW\ EDVHG DZDUGYV

7TKHIWRW YDDHR \KDWH IMXHG Z DY P IR DG P LARQ | RUWH \KUH P RQKV HEHG 0 DK s8] UWASHAWHD EDHG RQ WH FRQ) SUFHR \WH\WKDWW R FRP P RQ WRAN DAKHWP HR
IMXOFH

&DK SOGIRM| (CHONW/DARADMSZ MW GHMKDHHMBP HQIZ DV PIARQDQG P IARQIRMHWUHP RQMVHIEG0 DK DG UASHRIYHD
" XUQ) WHWUHHP RQNVHIEHG0 DK DG DG \KDUWR FRP P ROVIBAN UASHRYHD  Z HIHUW-EXUAKDHS LQRSHQ P DUNHMBQUIRIRQY/ DY/ SOV
R \WHSXEIF® DYIRXQFHE KDUH U SXUAKDHSURIUP VAVPXWHG CERYH DQG\KAK \KDUW/Z HH\KEHTXHQ® FOFHBGE, WHERP S 7KH&RP S SOG P LARODEG
P LEIRQI RAKHHRSHDP DUNHAKDUHUHBXURKDAY/ GAUQ) WHWUHHP RONVHIGHS0 DK DG UAS-RYHD

*XUQY WHWUHP RQMVHIGG0 DK WHERP SI) MKHG \KIUWA/R FRP P RQWIRAN LQVHNBP HOWR DGH HUHG FROUGH DR REQI DAR)
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0 DQEDRY &RQYHINF®I3 UH HILHS6\RAN

2 Q% XIXWW \WHERP S WKHG KDWY RU HOROD)JUWIDMOMX@MNIRQSHHHAH R (W 6HIH$ 0 DOADRY &RQYHWEBI3UH HUHG6\RAN WH
30 DDA & RQYHINE®!3UH HIHG6\RAN

" IYIGHIB/ RQWH O DEDRY & RQYHWE®! 3UH HUHG 6\RAN Z LGDEH SD CEGI RQ D PP XOIWH EDLV Z KHD D/DGG U GFOWGE WH$* 0 EROGR QURRY RUDD DR HG
FRP P WWHWHIR  DADQ DOXTOUDMR RQWHOMXEDNRQ S HHFHR SHAKOH OGP D EHSOGIQFDK RUVKEMAANR FHIBIQ @P MR/ LOWKDBVR FRP P RQ
WRAN RU \KEVPAIR FHMEOQ 0P \BINRYY D) ARP BICDIRQ R FDK DG \KDW/R ARP P RQVIRAN | GROUG GYIGHIG/ RQWHO DOEDRY  &RQYMHME®! 3UH HUHG 6\RAN Z LOEH
SDEGITOWD RO-IDAY  $SUO  -X0 DBG2RAREHU R HK\HUFRPPHAQ RQ2 FREHU DG HEQ R DBGLFOAQ -XO 7KH 1L
AVICHIGSD P HUWRQ2 AREHJ zov SHAKOHR 0 DOEDRY & RQYHMEGI3UH HIHG6VRAN Z LW \KEVHTXHQADXOWMD FDK AYICHIE/H SHRMG\R EH S
\KOUHR 0 DOEDRY & RQYHMEBI3UH HIHGE\RAN

8 QW FRQYHWG HUM-ULQ DFFREIFHZ WK WAMIP V HIFK \VKDUHR! 0 DQEDRY & RQYHME®I3 UH HUHG6\RAN Z LODARP DD FROMYWRQWHP DIEDRY FROMMRQE@M Z KIFK
VH SHRMG\R EH-XO QR BHEHD KO/ DG \KIW/R FRP P RQVIBRN LQHIFK FDH \NEWRAR PR DY DQIVGOMRQ DEWE HW GAAUEHG LOWH
FHWIFDM R GMIQDNRYY UHDMG \R \WH 0 DOEDRY & ROYHMED! 3UH HIHG 6VAN \WH 3 &HWIFDMR ' BFUQ@IRY  7KHQ® BHUR \KOWWR FRP P RQ RN MXCEG! XSRQ
FROMMRQ Z LOEH GHALP LGHS EDHG RQWH DYHIIH YROP HZ HIKWG DYHDIHSUFHSHAKDHR FRP P RQVIBAN RAHUWH  FROHPAYHWIAQ) @ SHIRGEHILQRQ) R) DG
FOAQ \WH  WAKHGGWIAQ @) P P HADMY SURMR-XO

+ROHYR \KOWW/R 0 DIEDRY &RMHEGI3UH HIHE 6\RAN KDYHWHRSIRQWR FROHWIBRUDD. SRWRQR WHUNKOWR 0 DIEDAY &ROMHNEGI3UH HIHGE\WAN DADD WP H
7 KH FROHMRO UDM CSSOFCEGI R 0D HOI® FRHMRQP D 1Q FHIEEQ AP WIRHY BH LGRUDHG R FRP SHODM KRTHY R \WH O DEDAY & ROYHWEB! 3UH HUHG 6\RAN | RU
FHVEQXCEOGIFRP XOME AYLGHIB/DVGARIEHGLOWHE HWIFDMR ' BLIQDMRY/

| D) XQEP HQBORKOQH DVCHIGHGLQWHEHWIFDMR * HLUI@IRY, R RQRUSUR MR -XO WHOKRTHYR \WHO DDA &ROMNE®I3UH HIHG 6\FFAN Z LOEH
HVBG R FROMHVDDRUDD SRINRQR WHUO DQEDRY & RYHWEB! 3UH HUHG 6VRAN DAKH) XQEP HQEDEKDQIH & RYHWURQ'5 DMIRUD\SHALLHG SHIRG R WP H OQG W OOR
UHFHYHDQLP RXQAR FRP SHODAMWHP | RUFHMEQXCEDGIFRP XOMAYIGHIB/DGI) WP DQQ) I XWHVKHXGGAYIGHIGSD P HOV

7KHO DYEDRLY & RQYHNEB3 UH HUHG 6\RFN LV QRAKEMFVIR UHE-P SWRQDARH&RP SO VRSWRQ
$VR 0 DK 0G' HHP R WHHZ HH oG \KOW/R 0 DEEDRLY &RQYHINEBI3UH HUHG 6\RAN IWKHG DQGRAMBLEQ) UASHRRYHD
. DUDQWV

,Q WHERP SIQ IWXHGZ DUIQNLQDSUYDMSORHP HOW HAMEGIRXS W P LEIRQWKIWYR FRP P ROWRAN DAIQH HRVHSUFHR SHAKDH , Q$ SUO
WHERP S IMKHG KDWY/ R FRP P RO IR LQ UADINRQ\R DFDKGWH HAMAR P LQIRQ YHAMG Z DUWION IMKHG 1Q $VR 0 OFK SXUKDQAR
FHVEQ DQIVAOMRY SIRYMRQY \WHH HIAVH SUFH | ROWHZ DWIONZ Dv DENMMG\R $VR 0 DFK Z DUDQVH HAMEGBIIRU P LEAIRQ\KOW/R FRP P RQVIRAN
Z HHYHIGOQGH HAMES!

QIRMPEH  \WHERP S IMKHGZ DUDQWIQDSUYDMSORHP HW HAMEGIRUXS\R P LARQ\WKOWVR FRP P ROWREN DATQH HIAVHSUFHR SHAKOUH 7KH
Z DUDQN DU H HIANE®! RQWH IXOGFH GDM OQG HIFK R WWH | LWWAMHRRGG \WILG 1RAN | LW DG M W DQQYHYOUHV\RHIR $VR 0 DK Z DUDQVH HIAME®! I RU

P LARQ\KOWR FRP P RQWWRAN Z HIH YHWAG DQG H HIAME®! ( DFK Z DUDQMR \KH H WA HAMG Z LOEH VHINBG RQ D3 FDKGW GHAH HIVH EDAY” 7 KH Z DUDQN Z LT
H SUH RO \WH VHYHON DQQYHIOY R \KH IWAOGRH GDM Z W 0D YHUAG EXWKGH HIANVHG Z DWION EHQ) DARP DIFDID H HIAVHG DAVKAK WP H L WHWIAQ) SUFHR FRPPRQ
KRN LV CERYHWKHH HIAMVHSUFH

" RRUSGMHE) XQG

,Q) HELDY WH&ERP S HWEEDKHS D GRRUDGYMAG IXQG WH3$ SRIR' $)° DVSOWR IWRQIRQ) FRP P W HOR SKOQMRS. 7KH&RP S IMKHG
\KIW/R FRP P RQWRANILQ) HEUDY RIXGWHS SRBR' $)
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" IMGHG/DG MAIEXRYY

2 XUCHSEHRZ. IVIQRP DIRQUAIDAEQ TXOWO® GYIGHDYDIGAWEWRY LQP IARY H A-BVWEHMNDHED

'LYLGHQGKEBHRI

'LYLGHQG 'HFODUDWLRQ 'DWBRPPRQ 6WRFN

3D\PHQW 'DWH

'LYLGHQG WR &RPRR@ULEXWLRQ (TX
6WRFNKROGHUV 3DUWLFLSDWLQJ

YJHEUXDU\ YJHEUXDU\
0D\ 0D\
$XIXVW $XIXVW
1RYHPEHU 1RYHPEHU
<HDU HQGHG 'HFHPEHU
YHEUXDU\ YJHEUXDU\
7KUHH PRQWKV HQGHG O0DUFK
$ FRXP XOWG2 \WHI&RP SUKHMYH, FRPH / RW
8 QUHDD H 8 QUHDD H
IOMIR HONDY  LOYHIR HONDQY 5HP HDKUP HONIDY 5 HP HDWKUHP HOWIDIQY
@IV RQ$) 6 QWY RQ$) 6 SQUDIHGIOQY ~ GM RQIXMHSRIR  GWH/ RQPONHALN ) RHIQFXUMHA $ FPXP XOWG RMH)
VFEXUMAVZIWRAD — \FRXUMEVZIND  GWHY/ ROKHGIY  EHOHIWUHDAMG\R EHHIWWHDMEWR ~ WOQMARODOGRMHU  FRP SUHKHUYH
| QPLORY FUHAWDEBZ DQOFH FUHAWDEBZ DOFH LOWAXP HOV GVRXQADM FUHEWAN ICFRP H RW
YODFHDN HHP B
2 WHUFRP SUKHQUYHIGFRP H GRW
EH RUAUFDMI LFDIRYY
/ HW/ 5 HROWL LEDARQ DAY HWIRU
JOQ/ XA/ UDT H5 2 2 2
/R, GFRP H\IE SIRIMRQ BHHIW
| AW 2 \KHUFRP SUKHOLYHIGFRP H GW/
DMIEXABEGIVR GRQ FROURTLY LQMHNY
QIR
YDDQFHDAD DK
5 HRIQ] H3LQIQYMHXY HWHDMGIOQ/ GWH/ RQWHFRIGHMHGFRORICDMWIAP HOVR RSHDNRQ/
8 QDI H 8 QU HG
LOYHAR HONIDIQY LOYHAR HONIDQY 5 HP HDXUP HOMDLY 5 HP HDWKU-P HOWIDLY
@I RO$) 6 QWH/ RO$) 6 SQUDIHEIOQ ~ GWH/ RQIXWHSRIR  GWHY/ RQPONHAN ) RHIQPXUHA $ FEXP XOWG RMHU
VEEXUMH/Z IWRAD — \FRXUMEVZIIND  GWH/ RQKHGBIW  EHHIWUHDMG\R EHHIWWHDMGWR ~ WOQUMARQDQGRMHU  FRP SURKHMYH
,QPLARY FUHEWDEBZ DOFH FUHAWD@Z DOFH LOMKP HONV QRXQNDM FUHEAWIN DEVKWR HOV ICFRP H AW

YDDEFHDN HHP B
2 \MHUFRP SUKHUYHIGFRP H BW
DR/

EHRHUFDM

/ HW 5 HROWL LEDARQ DOWWY HOWIRU

JOQ/ GWH/ UDD HS 2 2 2 2
/AW, GFRP H\IE SIRIMRQ EHHIW

| HW 2 \KHUFRP SUKHOLYHIGFRP H GW/

DMIEXEEBIVR QRO FROMRTLY [QMIAN ,

YDDQFHDAD DK 2

5 HRIQ] H3LQIQYHXY HWHDMGIOQY GWH/ ROWHFRGHMHEFRORICDMWIAP HQVR RSHDNRQ/
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( DUQQIVSHIBKDH
7KHIRGBZ 1Y SUMHVEDIE DG AOMWGHARP H GW SHAKDHR FRP P RQWIBN FRP SAAGXQ) WHER FIDX/P HKRG

%DVLF DQG 'LOXWHG
7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQW B[FGI SWWREBQW V

1XPHUDWRU

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRENKROGHUV

'LYLGHQGY GHFODUHG RQ FRPPRQ VWRFN

'"LYLGHQGV RQ SDUWLFLSDWLQJ VHFXULWLHYV

(DUQLQJY DOORFDEOH WR SDUWLFLSDWLQJ VHFXULWLHV 2
8QGLVWULEXWHG LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUVY %DVLF
"HQRPLQDWRU

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV Rl FRPPRQ VWRFN RXWVWDQGLQJ %DVLF
"LOXWLHRFEWHRI RSWLRQV 2
"LOXWLHRFEWHRI| ZDUUDQWYV 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  |RUQRP DIRQUIDEQ) TXOWD GYIGHD/

SOUASDUI) VHXUMIY/FROUMAR YHXMG DQG XQMHAME5 68 VARDAKDYHUI KWAR G YLGHIB/ DG XQYHMG UG VKDL
) ROWH\KUHP ROMVHIEHG0 DK DOR WHFDWH/R VHRXUMA/Z HHGAMP LGHG\R EHDOVAOMIH

7KHERP ST KDVJIUDQMGS 68 VINDBURYLGHWH UL KR HFHYH \XEMAAR YHAMY GAUQ) FROMXHGHP SBR P HOMATU/R FRP P ROVIFFN SXXOQARWH( TXW 300

$Q AYIGHGHXYDBAEIG\R DQHP SR HHRQ5 68 VZ LOGRAEH BMHG R WHERP ST XSRQIRUHWMHR WHIZ DGE WHHP ST HH 9 HAMG DOG XQrHMG 5 68 VKDALH
HOMNBG\R QRO | RUH\BEGIGYLGHIG HIXLYDBQNTXOM DVSDMASDLY VHRXUMYAY DOG DUHLFOGHE LOWHE&RP SO0 IV EDVE DG GOMS HQQIV SHMDUHFRP SABIRQ/XMQ) WH
\ER FOWP HKRG 7 KHKRE-UR DQ5 68 SOMASDMY VHRXUMY Z RXTS KDYH D FRQMPXDORED) DARQVRVKTUHLOWHEWH/R WHHMY L \KHKRTEHULY REQI DAG\R | XQG\WHERKHY
R WHLWKQ) HOMV RULL WH FRQMRMOOSUGH SDORUP DQEDAY  UHE-P SWRQLP RXQAR WH SOMASD) VXU LY UHGKRHG DV D UAKOR. GWHVIGRXUWHGE. WHIWKQ) HMWY
7KH568 SDMASDIY VHRXUMI/GR GRAKDYHDP DQEDRY WGP SWRQLP RXQAIGG\WHKRTHY R \WH SOMASD) VHRXUMYAY DUH QRAREDI DMG \R | XQG GRKHY \WHIH RUH GHAMHU
WHYHUMG5 68 VGRWHXQHIMGS 68 VDHVKEMAAR D). FRFNMOCREQ DARQWR KDHLQ@IA/R WHERP S0

7 KHIRTBZ LQ) \REBI\XP P D) H/\KH DQIVG OMYH VHEXUMAY/

7KHH PRQWKV H®&GHG 0DU

:HLJKWHG DYHUDJH XQYHVWHG 568V

:HLJKWHG DYHUDJH XQH[HUFLVHG RSWLRQV 2
:HLJKWHG DYHUDJH XQH[HUFLVHG ZDUUDQWV

:HLJKWHG DYHUDJH ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN

:HLJKWHG DYHUDJH XQYHVWHG UHVWULFWHG VKDUHYV



7[FGIR &
$32//2*/ 2%/ 0$1$* (0 (17 ,1&
127(672 &21' (16(' &2162/,' $7(' ),1$1&,$/ 67$7(0 (176 81$8" ,7("

5 HDWG 3 DUAY
$WHAD DQDIHP HW
" XHILRP R UHIDWMG DU

*XHIURP \R UHIDAG SDMHYLGFOGHY
1 XQSOGP IHP HQVHY WIQOANRQDGOGYMRY | HADQGUHP EXMEGIH SHOHVIURP WHIXQB/$ SRIR P DI HY DG \WHUSRIWRIR FRP SOQHY
1 UHP EXOCEBISD P HOVI RUFHVEQRSHDIY FRIWLGRAUBGE. WHHIXQB/D/Z HODAKHUWHDAMG SO DG
1 RKMUUHDAGSIW P RQNVDMQ) [P WA LFOGQ) GOQMRHP SR HVDQGSHIRAF\OBVR RZ GHIKLS LQMIWLQI XQB/P DEIHGE $ SRR

" XHIURP R UHDWS SDMWY FRQUIMMG R \WHI RTBZ 1Q)

,Q PLOOLRQV 0DBK '"HFHPEHU
'XH RP 5HODWHG 3DUWLHV

"XH IURP IXQGYV

'"XH IURP SRUWIROLR FRPSDQLHYV

'"XH IURP HPSOR\HHV DQG IRUPHU HPSOR\HHYV
7RWDO 'XH IURP 5HODWHG 3DUWLHYV

'XH WR 5HODWHG 3DUWLHV

'XH WRBKROGHUYV

‘XH WR IXQGYV

'XH WR SRUWIROLR FRPSDQLHYV

7RWDO 'XH WR 5HODWHG 3DUWLHYV

 FOGVOHIURP HDMESIMHWR AHIBQARQRIADME9 , ( V

70 5HHYDE®IS JWHP HOV

$ @5 SRIR2 SHDMY) * URXS HMKDYH P DGH DQ HPRNRQ XQE-HUB HANRQ R WH8 6 ,QMIBCE HYHXH&RAH 3,5&" 7 KHHBRNRQUAXOWVLQ DR LCRHDHWR\WH\L EDUVR
XTHDLQ) DAHVZ KIFK Z LOHSFHWHIP RQNR JDQDGDWRADKMG\M WD/ * 0 DOGIW\MEMADUH/Z LORKHZ IVHEHUHTXUHGWR SD. LOWH I XAUH

7KH$ SRIR75% SIRMGVIRUSD P HQARWH) RP HJO DDILQ) 3DMGHY DG &RQUEXNY 3DVHYR R \WHOP RQAR FOK\WY \DMQIV L D) 1Q8 6 IHIHDOWRM GFC
DG RHIQLGARP H\Mf H/\WH&RP SDQ - Ui H/DVDWAKAOR WHILGRBDH/IQW EDUVR DAHNVUAXAY P H ROQIHVR $2* 8 QWIRJGDWS \KDH/WDNMDYHRARXUHGLQ
SURANHLY $* 0 DGIWEMADUH/ WHWEBQWHEHH WR \WHUHP DQQ) R CRXDOADK S \DNQIV | WHERP S GRHYQRAP DNHWWH UHMXLUHG DRXBOED: P HQARQDWP HD
EDVYVDV/RACHS LQWH\L WHRHYTE®! D) UHP HOMQMHWAY CFRXXHG RQ\WHEDDFHXQMOKHSD, P HONEDM

,QFRQ-AIRQZ WK LW, 32 1Q YUIGIH HQMIGLQR DY UHRHLYDE® DI UHHP HOAZ 1\ FHAEEQ HNXWY KREEHY LQ W BXMGHN Z KIFK Z DY TP HIGHG DG UAKBAG LQ FROGHRIRD
Z W \KHYAUGIH DFDAMMRD 8 QRHUWHYAIGIH75$ \WH&RP SDQ LV REQIDMG\R P DNHSD P HOW\R YUGIH75$ KREHYVEDFGR) R WHWY] BHGHLWUDD HG 1 URP \KH
CFDAVMRD $ VSOWR \WHOUGTHIFDOMMRD WHERP SIQ UFRGGD  PLARQ75$ ROV GHXQEHMWHIIGIHTSS  Z KIFK LVP FDXUGLQDFFREFHZ LKS 6&

| RW&RQMIHFH/

$ SRROBUUGIH75$ KREHYREIHIRZ QDO RSHDIY XQW\KDWFRXTSEHH KO HG SR WHS SRIR75$ DIGVUGIH75$  UAGHRIHD
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" XHIRP ( PSR HVDQG) RPHJ( PSR HV

$VR 0 OFK 0G' HHPBEU GHIURP UHIAG SOMEY LGFOGHY YOURXY [P RXQN GH\R $ SRR LFOAQ) HP SBR HH GO/ DG MO R SUR VKDY
AVUBMRY $ VR 0 DK 0G' HHPBEU \WHEDDQFHLFOGVIQMIWMEDUQ) HP SR FHED/UFHYIEGIR  PLAORQOMG P LAIRY WASHRWHD 7KH
RAMBOEQ) SUGRSDOIP RXQAR \WH GO0/ DY/ Z HIDY DOCFRUHS DG XCEOG LQMB M UTXLUHG VR EH U-SD.G RO DGR LHG GDM HAKHUGAU) \WH UHBYDQWP SB HHVWXUHRU
DARHEMR \WHUHBYDOAMP SBR HHIVUALIQDIRY LQOFFREDGFHZ LW \WHFRQUEFMOOMP VR HIFK UASHRYHGDQ DUDQIHP HW

7KHUFHYDEG! P AHIBQHP SE HVOQG ! RWP HUHP SB HVIGFOGH DQCP RXQVRUKHSRMMMCAMDR  SUR WKKDUQ) GMMEXWNRQ/WDZ RXGSEHGMHLL FHIEQI XQB/Z HH
WXNEDMR PIIRQDG P LARQDM DK DG HHPEU UASHRALYHD

,QGP QW

&HVIQR WH SHIRP DJFH UYHHYS SRIR HOLOY/ | URP IXQB/P D EH\XEMPAIR UED P HAB. LW \KEMADUH/ \KDADH JHGHDOSDWGHY R \KH | XG5/ LQWKH HYHWKDARHVEQ
\GHALLHG UMD WWURKRDY DH GRAKGIP DMD DFKIYHG 7KH) RP HJO DILQY 30MGHY &RQUEXNY 3DMGHY DQG FHYEQ RMHULQYHIR HWSUR HMRIY KDYH SHIRDD
DOIMG \KEWRAR FHIEO CP MBINR)/ \WH REQIDIRYY R \WHH \KEMGEDUHY 1Q UASHPAR \KLY REQIDARY 6XFK JXCUIQMY DUH YH.DODGG CRANRQADQG DUH @P MG \R D
SDMAXOULQAGOY AWIEMRY $ SRTIR KDV DIUHG\R LGEP QI\ HIFK R WH) RUP HJO DDILQY 30MGHY DG FHABQ & RQMEXIG) 30MGHY DI QUMDTIP RQNVWDAKH SD
SXUXOQUR D) R WHH SHIREDOIXOUIMY QI DYRUR FHMEQ | XQB/ WDAMP DEDIHY LGFOGQ) FRWDQG H SHOAY UHIDAG \R LM DAY \WH EDJY | RURUREMAIY \R 0Q)
FOIP VP DCHIQUASHWR WHJIXOUIQMY | RUDLQAUMWKDARH) RUP HUO DIILQY 30MGHYDOG&RQMEXIY) 3DNGHY FROMEXMGRUVRTG\R \WHS SRIR2 SHDIY * URXS

$ SRRURGGIIQEP QUIMDNRQMEMVR P LARQDVR HIKR 0 DFK 0 HHPEU

" XHWRS HDMS3 DU

YDHGXSRQDQDWKP HEMTXADIROR FHIBQR WHIXQB/$ SRIR P DI HY WDV UHFRGHE DI HHDCEDNGHURED DARQVR UMD SUYRA® GMMEXAG SHIRIP DOFHDERFDIR)Y
Z KIFK UHBUAHON DP RXQN GXH R FHMEQ | XQB/ 7 KH REQIDIRQ LY UFRIQ] H5 EDHS XSRQ DR DAKP H5 MNXEMRQ R DIXQAV GUADXHV D/ R \WH USRI @M 7 KH CRXMOC
GHAMP LDIRQDG N BINXUWHGSD, P HAZ RXES QRAENH SOFHXQMDKHI LACOAVERIMROR DI XQAV QMR HOVEDHE ROWH FRQMFPXCOMP L(DIRQR WHI XQGRUD/RNHE \H
VFWRW LQWHUASHRRYHIRYHOQ) GROP HOMR \WHIXQG

$ SROR UHFRGHG J HIHDOSDWEHUREDI DERQV VR UMD SUYLIRAD GMUEXAG SHIRUP DFH DERFDIRQY UHIMG \R FHVEQ | XQB/ R PIIRQOMG  PI@RQDVR 0 DUK
0 HHPEU UASHRARYHD

$$%

) URP WP H\R\IP H $ SRER HY IHY LQ FHARIQWBQLRIRYYZ W $ $ $ DG LW \MEMADUIHY DG 0| LADAMY LGFXAQ) SXUKDAHY DG VOBV R LOYHIR HQWVIQ FRQGHANRQ Z W $ $ $V
LQYHXR HQATRMWY $ @KRK WBQULRNRQY DUHH HRXAWG LQOFFREDAHZ WS SRARV SRIAH/ DG SURAHEUWY 6HH32 $$$ 7 LQWHS HNHP HYG HYFHVHRNRQEHBZ | RUGHRY
RO$ WHHVHDIROKIS Z WS $ $

$\WRD

$ SRR WURAIK ,6* ,  SURVIGVIQMWE HOADGMRY \HLYLFHAR FHABIQ SRWRIR FRP SDQHVR 1XQ3/P OIHGE! $ SRR DQG$ \WWRID DODAQY ( XURSHIQVDYLQIV DG WANSP HA
VHYLFHY JURXS |RPXAHE RQ WH WDAWRDOM H DG SHMRYY PONNG $ 0 DOG IW \KEMADUHY KOG HIXW FRP P LW HQV RAMBAQ) \R$WRDR XS\R  PLARQD/R
0 DK " XUQY \WH WUH P RQMY HOGHG 0 DK $\KRUD FRP SOING \WH CFDOMRD R 3HQMRY , QXUDFH &RERDIRD 33,&  6HH32 $\WRWD LQWH
5 HMHP H HYLFRAFAMRQEHBZ. | RUGHEIYRQ$ \WHHV\WWDQURMRQY DG ARP P WY HOMRS \WRID
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$\WRD6XE $ GG

$ SRR SIRNG \XE BEMRY VHYIFHY/ Z IW WASHRAIR D SRMRQ R \WH DAVAN 1Q FHIEQ SRWRIR FRP SDQH/ R IXQR/POIHG B $ SRR DG WHS WRID$ FFRXQNV $ SRR
BROZD HHY/\R3$ \WRIDEXE $ GYIVHE  DAHN DY WRVHDMAVLQWHS \WRID$ FFRXQVZ KIFK $ SRIRH STRV® \IXE DGI\HY D/ Z HODY\WRH DIVHNV LQWHS \WRID$ FFRXQNVZ KIFK
DHIQHWMG QUG LQIXQB/DIGLOYHWR HQAHIFBYS$ SRAR P DRIH/

$ SRR HOGY D EDHP DQRIHP HQAVHH RQ\WWH DI JWHI DM P DINHAYDOHR  XEWEQIDD DOR \WH LOYHIR HQADHRRXQVR RUUHDY) \R$ \WRUD DG DOR D\XE DGYMRY | FHRQWH
$\WRID6XE $ GNVHE DAV Z KIFK YOUH/G-8HIE Q) RQWH\SHALLF DAHNFDW

6HH32 $WRID LQWHS5 HMHP HYSHYLFH/VHRIRQEHBZ | RUIXUKHUGHIIY RQ$ WHHIV UHDINRQKLS Z W $ \WWRID
5 HIXOWS( QMW/DQGS$ | LADMG6 HMFH3 UIRMGHY

$RB* GEOBHAMW/ / / & 3$* 67 LVDUHIIMMHG BEBRNHIG-DBUZ WK \WH6( & DQGLVDP HP BHUR \WH) LQDQAD0 QG 5 HIXORY $ XKRIMNW \MEMRARWWHP 1QP XP CHA
FESMIDUHT XU HOVR \WH6( & $* 6 Z D/1Q FRP STIDHH Z W \WWHH WX HQWDVR 0 DK ) RP WH\WRWP H$* 6 D/Z HDD/RKHU$ SRR DI LADMY SUIRMGH
VHVFH\R UHDMG SDIH/R $ SRR LFXAQ) $ SRTR I XQBYDGWHUSRWRIR ARP SDQHY Z KHBR \WH&RP SR RUWDH LEDMYHAQ! H/I RUSIRIAQ) KK VHNFH

* WIQ&CEMOBHXUMW / / & 3* &6”  LVDUHIIMMHE BIRN\HUGDBUZ W \WH6( & DQGLYDP HP BHUR WH) LQDGADD QMY 5 HIXDRY $ XKRIW \XEMRAMR\KHP 1QP XP HA
FEBAMOUHTXUHP HOVR WH6( & * &6 Z DVIQARP SIDRHZ W \WHHUHDAUHP HOVDYR 0 DK

5 HALHP HONBHMFHY
$3$%

$ \WHHFRQRIDOM/$$$ D/D9,( DB$$$ KROVWHP DNRIW R $ \WHHV DOMCDLYH LOQYHIR HYERWRIR $ SRR HABEDKHES $ $ R SURYLGH DMQI B YHKIFBIWWURXIK Z KLIFK
LOYHWRYP D SDWASDMIQDSRWRIRR  DIMODAYHLQYHIR HQV LFOXAQ) WRHP DJHGE $ SRR $ GAWRIDD WHERP SO0 BHIHYHY/S $ $ HIKDORHY IWIHOW \R LCRBDH
DEMIDAYH DWHNVXQEHUP DIHP HQAR UIDMQ) FESMNOI URP \KLLG SO Z KLFK DEBZ V1LV DRKLHYH J UHDMUMAD® DG A YHL LFDINRQ | RUDSMIDRYHY/

$\WHHDORFRORICOM/$$$ / X D/D9,( $$$ / X SRIGYDMQM YHIFHIGMICHESUP DUO | RUIRHIQLOYHXRYAR SDWASDMIQDSRWRIR R DOMCDAYHLOYHNY HONV
LFOXQQ) DEMIDRHLQYHIR HQVIQZ KIFK$ $ $ SDUWASDM/

$\WRD

$ \WHH KDV LQYRXR HQV 1Q$ WRIDIV HIXW DG RKHUVHRXUMFY Z KIFK DUH LGFOGHG LQ LOYHWIR HQWV LQ UHDWWG SDHY RQ \WWH FRQGHHE FRQRICDMS WBINP HQV R 1 LQDEADC
FREAWRY $ WHHNVLQHXR HOVLQ$ \WRIDDUH\XP P DU HSEHBZ

,Q PLOOLRQV 0DBK ‘"HFHPEHU
,QYHVWPHQW IXQG

&RUSRUDWH GHEW VHFXULWLHV

1RQ UHGHHPDEOH SUHIHUUHG HTXLW\ 2

7JRWDO LQYHWKRHIOW LQ

* XU WHWUHHP RONVHIGG 0 DK $WHHIXQEEDVHIH/R LOQYHAR HOVR SURYLGHS WRUDI LDGAQY | RUWDFTXMMROR 3,8 7 KHHWIQLPMRQY LFOGHE WH
FROMMROR $ WHHV SBYRA® KHIE QRO UHH-P DEG! SUH HIHG HIXW LOMIMVIOS \WRUDLQR FRP P RQHMXW DOG DBAWRICEXUKDAY/R $ \WRIDFRP P RQHNXW DvZ HIDY/
SXUADH/R FRERDMGEWHXUMAY

$ GAWRDM D/R 0 DFK DG HHPEU $WHHKDG  PLORQR IXQEQ) DIWHP HIVRAMBLAQ) \R$ WRIDDVR HIFK UASHRWHSHIRG $ VR 0 DK
$ WHIHKDGFRP P LW HOWVR P DNHDGAWR DO HOVIQS WRIDR P LERY
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$\@v

$\KHCH KDV DR HDXQW LOYHAR HQMOQ $\@/ DD DAVHAEDNG \SHADHV GG LQAUA® \WRAIK (W LMW HOV 1IQ$$$ DG$$S /X DG D/R 0 DK G
CHRHPEU $\WHHKHG ~ HORQDG — HARY WSHAWHD R $) 6 VWRXUMIVIKHGE $\B@VRUWDILADAY $ VR 0 DUK $ \MHIHKOGFRP P WF HOM\R
P DNHOGAWRIOQMAR FOVIQS\BVR  BAR) $ GAMRID WH@RM | RUXUKHILQ RP DIRQRQDAXUIGFHOWHY MAKHGLOWKSSR VR $\BY

&DIEID

$ \KHH KD/ D\RDMILE P REFR UHQXUDGFH DI BHHP HAZ LW FHEQ D LADMVR & DIBICD\R FHGH FHMEQLQ | RIFHIXQAQ) DIUHP HN $ \WHH HBRAG WH | UYDOH RSMRQ ROWLY
DUHP HONQGKOGDAEMVR ~ PIARQOEG  PLARQDVR 0 OFK 0 HPEU UASHRIYHD Z KIFK LV LFOGHGLQRNHUICELOWNY RQWH RG-S
FRORIEDAGWITAP HOVR | LDADOFRQGUWRY $ WHIHDOR KDVDP RER UHQKUIGFHDI BHP HZ W & DEICD\R AHEHD XRBWOMHR FHIEOQR $ WHHV UABOGH HUHG DOAW
SIRGAV $ VR 0 DK 0 HHPEU $ \WHHKIGDMHQXDFHURHIEGEDDFHR ~ BARODG  HARQ UASHAYHD UHDMG\R\KYDIWHHP HOV
6N @Q

$ \KHCH KDV LQYHAR HOVIQ 6N @IQ$ YIDIRD+ RBAQIV / 3 36N @G  DEDAQ) DYIDIRY | LQIFHIURKS | REXVHG R DYIDIRQ GAQ) DUGGDIQ) ERN GUHA® WURIK (RM/
IMX-GE 3. $ UL LOGAH DWEMADY R 6N @IQ DGLQALA® WURKIK IWIQHIR HWIQS$$ DXG$$S$ / X $VR 0 DK 05 HHPEU $\MHHAUR®
KHE  PIUORQDG  PLAR) WASHRANHD R 6N QIQGRAV Z KIFK DUHLGFOGHS LOLQHIT HIVLQ UHDMS SO RQWH FROGHOHGE FRORICDMSE WIMP HOVR | LQOGALC
FROGURD

OHHLE®!

9% &DEMIDRRP S // & 29$ &OBMID VRZ QHGE\ DFRQRMXP R IQHIRLY GGE DILIDM/R $ SRIR &UMMEZ 300GHY,,, 0 DEIHP HOV / & OQG5 HYHHFH&DSMIC
3OMEHY/ 3 DOGLV\KRHSOHONR 9 HHIEG! $ \WHIHOOR KDVFRQXUDFHOQGP RFR DIUHP HONVZ W9, $ & Z KIFK LVDWWEMADY R OHHIE®! 9,$ & LVDUHDRMG SO GHWR
$ \KHHVP LRI HIXOW LOAMHAR HONQO$ & CRMID Z KLFK LV LQFOGHE LOLQYHR HOWLQ UHIRAG SOV RQWWH FROGHHG FRORIEDAG WIAP HOVR | LDGADOFRQEURD $ WHH
DORKDV$ ) 6 VHRXUMEVDQGWMP GROQVUHFHYCEBIMXHGE. 9 HHIE®! $ \WHHVIQMHIR HWIQ9S$ & CEAICDQGY HHIEGIDUHKP P DU H3EHBZ

,Q PLOOLRQV 0DBK ‘"HFHPEHU
$)6 VHFXULWLHV

,OYHVWPHQW IXQG

7HUP ORDQV UHFHLYDEOH

7RWDO LQY HISWSFHEQ WD RQ@HQY® E O H

$ GAURDD $WHHFRQRIDMS 3 9 IRBVS7+ + REQV/ 3 3$3 9IRBWV $3 9 LRBUWVLQYMKY HOVXQGSUP DUO WBHHIVIDIQMINDIS &CEMICDGZD/  PLARY
DG PLAORQDVR 0 OFK DG HHPEU UASHRRHD

o KHHY
SWHHIQHWIQ: KHHY,F 3: KHHY LQQEUWHA® WRIK IWIQHMWR HQVIQ$ $S$ DIG$$S$ / X $VR 0 DK DG HHPE $ \WHHDOR QUHA® KHB

PIORQOEG  PILARY WASHAYHD R $)6 VHRXUMA/IMKHGE : KHHY Z KIFK DUHLQFOGHSLOLQYHAR HONLO UHIMMG SO ROWH FROGHHE FRORIEDAG WBMP HOV
R 1 LDUADOFRGAWRY $ \WHHOOR KOGFRP P MW HOMR P DNHOGAMWRIOQMW HWLY: KHHYR P LAIRQDVR 0 DK
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$SRMR$\WHH' HIFDWS, QYHWR HVB LRILEP V

$WHHVVEMADY $&5% LVSOWO RZQGAR $' ,3, DVHIH/R IXQ/PDIHGE $ SRR $ WHHVWEMADY $/ 5H QUHA® KRBV R \WHHRFP [F IOMHVIO
$&5% DGOOR $&5% WVYRMY IOMBAV Z1WS$' |3, KRBQ \WHUHP DQQ) R WHHREP IF QMW $ \WHHVEMGDY $&5% LVSDWO RZQGHGR $' ,3,, D
IX@GPODIHGE $SR® $' ,3,, RZQY R \WHHRFRP IFIQMPAWVIQ$&5$  Z1WS$/ 5HAWLR® RZQQ WHUHP DQQ) R WHHRERP [FIOMIHWV $/ 5 HKR®/DUR
$&5% WYRMY IOMHNV

$ \WHH UHHYHG FDBMUCARQUEEX\NRQY DG SDG G MMEXWRQ/UHDINY) WS &5$ R WHIRTZ 1Q)

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV
&RQWULEXWLRQV IURP 2
'"LVWULE»WBRQV WR

,Q DEAMRY $WHIH KRIB/ LOHWY HOV 1O'$ ' .3 Z KIFK DUH CFFRXQAG | RUDY HIXW P HKRG LQYHAR HON DQG LGFOGHS LOQ LM HV LQ UHDMS SDMKY RQ \WH FROG-DHS
FRORICDMS \WIMP HWR | LCDQRLDOFRQAMRD $ VR 0 DK DG HHPEU WHHIQMAR HONZHH  PIIRQDQG P LAIRQ WASHRAMWHD $WHHDOR
KOGFRP P L\ HOMVR P DNHDGAWRDOQM HOVIQS ' ,3 R P LARQDV/R 0 DK

$5,

2 Q-DoM $ WHHHOAMHS LOR D GH LQWWYH DI UHP HOAWR CFTXUHDQOSSIR IPDMY  EAIRQSRMRIRR FRP P HADDP RWDIHEIIURP $5, 7 KHSXUAKDHSUFH
VEDHGRQ R \WH\RIORRP P W HP RQVR \WHED0/ \KEMFVYR DA HON DY SURYLGHELOWWHGH LQMYHDI UHHP HOW7 KHWDQLAMRQ FRHG RS SUO

&RP P LW HQVDQG & RMQIHARH
, QYW HOM&RP P WY HON

7KH &RP SIQ KDV XQXQEHG FSMIDFRP P WY HW R PIAR)D/R 0 DK UHIAG R WH | XQBY IMP DQEJH/ 6HSOUDMD $ WHH KOG FRP P W HQW \R P DNH
LR HON LGFOMYH R UHIAG SDW FRP P LW HOV QVPARHS SBYRA® DG WRHR W FRQRIEDMS9,(V R BEARQD/R 0 DK $ \WHHV FRP P W HOV
SUP DO LQFOGH FESMIDFRQMEXWNRY/\R LOYHAR HOVXQBY DG P RIDIHEDQFRP P WY HOV 7KH&RP SDQ H SHAVP RIR WH PXUHOWARP P W HOW/Z LADEHLQYHWAG RYHUWH
CH WLYH\ FOY KRZ HYHU \KHVHFRP P LW HWFRX@S EHFRP HGHDQ. WP HXSROFRXQAMSDMV UHTXHW

SRANIHV2 EQIDIRQY

3HIRUP DFH DERFDNRQY Z LK URSHAR FHVELO) | XG5/ DUH\VKEMPAR UYHYDOLQWHHHAR | XWMUH /AR WHH WAR \WH PXP XTWYH UYHXHY UFRIQ] H3LQLGRRP H\R DM
1 DR \WHH DY LOYHAR HOVEHTP HZ RUMBW \KHLP RXQNR FXP XOMYH UHYHH/ WDNKDYHEHQUFRIQ] HSE $ SRIRWURKIK O DK DOG\WDWVRX G EHUYHIHG
OSSR IPDW  EARY 3HJRIP DOFHDRDIRYY/DHON HAKMGE. FKDQIHYLQWHI QUYDOHY/R \KHXQEHDLQ) LM HOVLQWHI XQB/\WDVS SRIR P OIHY 9 CODIRYY RQDD
XQUDT] HSEDLY FOQEH\UIQULFDQ® O HAMGE: DYDUHVR H \WMEDO CRRYLGFOGQ) BXWRAP WMG\R ERQG\ IHB/DOGLQGMY WG P XAEGV 0 RYHP HWVIQWHHLM V
FOQ O HAAYDODARY TXOWAUVR TXOMUHHD UL \WH XQEHOLQ) BXMGHNV | XQEP HOUY U D.Q WIEGD! 0 DEIHP HOAWLHEZ V WH SRUMELDY R DIDR WH LOYMHI HOV BHFRP LY
Z RWBWDVUP RM

$ GEAWRDD DAWHHGR WHAOHR FHMEIQIXQGY $ SRR P D EH REQIDMS Dy JHHDOSDNGHU R WED \WH | XQBU SHURUP DFH DIRFDARYY UFHYHG LQH AHWR Z KDAZ DY
XGWP DMD HOQHG 7KLY REQIDIRY CP RXQVLL DY Z LADGE-BHIG RQ 1 LGDOWDD H5 YOO R LAWY HOV DAKH HIG R \WH @H R HIFK 1 XQG RUDY RKHZ VA VFIAT RO LQ \WH
SDUGHIKLS DIBHP HOWR \KHIXQG

&HVEQIXQ3/P D QRAJHIHDM SHURIP DJFH DEFFDARQY DV D UAKOR  XQUADT] HG DQG U] HE GAWHY \WWDADLH UHFRI Q) HG LO WH PXUHADG SURUWERG) SHIRGY , QFHWEIQ
FDH/ SHURLP DFH DERFDARQYY Z LOQRWEHJHH.DME XQICDEAMRDOXQUHIT H5 006 WD H3JOQVRAFUS Q CESUHADNRQZ RXTS | LLWARYHWH GHEXAURQY | RULQYHWAG FDSAID
XQUMCHERUIDQ] DARDCH SHOAY RSHDMY H SHOAY P DDIHP HIWVHHY/DOG SURINY BAMGQVEDHGROWHWMP VR WHUASHRIYHI XQG DI P HON
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2 (HR $ SRIRV\EMGDUH $* 6 SURVIG/XQEHZ UMY FRP P WY HOVLOFRIGHRNRDZ W VHRXUMEVR T HIQIVR UHIDAMGSDMAVR $ SRR LFOAQ) SRINRIR FRP SDQHVR \WH
IXQB/$ SRTR P DQJHY DvZ HID/WLLE SOV $ VR 0 DK $* 6 KIGXQXGGRMIHMWFRP PR HOVR P LAORQRAMBEQ) UHDAG\R\XFK R IHIQIV 7KH
FRP P WY HOVH SIHGROS$ SUO Z MWW QRIXQAQ) ROWHSOWR $ SRTIR

$* 6 KD/HOMIG LQR DQ DUDQIHP HOAZ W FHMIIQ | XQB/P DIJHG B\ 6\BM 6\WHAF DS GYDRY 366* ~ \R SURVIGH 1 ILP BLGV | RURHMHQ VHRXUMEY/\RG \R 66* P DQIHG
IXQBY 7TKHHILLP ELG/DUHDNP DNANBURH/GAMP LGHGE $* 6 RQOQIQAD @0 EDAY ZKIFK Ll FFFBRGE! 66*  Z RAGREQIDMS * 6 \R SXUKDHWHVHRXUMEV DK SUFHY/
7KH\REOREQIDARQR $* 6 WRSIRICHWHAHILLP BG/IVIPIMG\WR R WHSURUA@ VHGR @ GHADXHAYDOHR WHHRXUMAVKHBE, 66* \WDAZ HIHRWICDMS | URP
$* 6 Z\WOQDEAWRIY HND ABVAADNV R \WHQHADXAAAYDOHI URP |LYHWEEQ) @) VSURJ

7KH&RP S DR Z W DWLLG SOV LOXMMIRDOLOYHKRU KDY FRP P LWKG \R SURYIGH | LQDCALQ) W DFRQIRIEDAG Y, ( WDALQYHWV CFURW'$ SRIRV FDSMIOP DUNHV SIDARP
WAKO,( \WHSS SRIR&CEANOD DUNAV3DNGHIKIS  3XUXOQMRWHHDUDQIHP HON \WH&RP ST KDVARP P LWKGHDAW | LDCALQ) \RWHS SRTR&CEMIOD DUNAV3DNGHIKLS
7KH$ SRIR &CBMID0 DNV 30MGHIKLS DOR KD/ D UYROLQ) FUHEWCAMN Z LK 6XP WP R 0 WKL %ONQ) &RSRIDIRY DV GOG DUDQIHU 0GP LQMDAYH DIHADQG GIWUR
FUGWAMKHU 0 1) XKRYOON/ VB DQG RIHUGLEHY SO WHHR SXOMOQAR ZKIFK MP D ERIRZ XSW BLQARQ 7 KH UYROLQ) FAHEWIAMN Z KIEK KDY/D 1 LDOP DMV
@DMR 2 RREHU LV QRO UFRAUHR WHERP SI). H AF-BVWKDARH&RP SDQ. SURYIGHG PXARP DY FRP | RIBIRLY Z W UASHRR LW FESABOFRQMEXIROV \R \WHS SRCR
&OBABD0 DUV 3DN@HIKLS $VR 0 DK \WH$ SROR &CEMID0 DNV 3DNGHIKLS KOG | XQEHS FRP P W HWR BEQRY RYDGHAEDLY \R WIQLRNRY/ CRRW
$ SRORV FOSMIOP DMHVSDIRP  DOR Z KIFK Z HMIXQEGWURKIK WH UBYRGQ) FUGWIRON DG RMHUDMAAEDAHG  LQIGAQ) 1 R ACBAMIOKOG EHHDIXQG-GE. WH&RP S
VRWHS SRIR &M CUNANV3DNGHIKLS SXXOQAR LWFARP P LR HOV

: KHKHMWHFRP P W HQVR \WH$ SRR &CEWE00 DUNHNV3DMEHIKLS DUHORXDD | XQE5 1QZ KRBIRULQ SDWGE-BHBY RQ\WHFRQAIRXOOMP VR \KFK FRP P LW HQV LFOAQ)
\KH\DY CANRQRUZ DYHUR 0 FRAVRQVWR FRIQ) RUIXQAQ) |, WVH SHAMG \WDNEHE HHQWH WP HWHS$ SRTR &R0 DNHV3DUGHIKLS P DNHY/DRRP P LW HQADG I XQAQ)
R XK FRP P LW HQAVH I RWZ L@BH P DAHWR X QAFDM VXK FRP P W HOAWR 0P R RKHY/ WILLG SOV Z KIFK WKRX@ UHEEH W UMN Z KHY FRP P W) R FHAREQ \WDQURNRQY
7KH$ SRR &DEAMU0D DNHV3IDIGHIKIS P D' DOR Z W URSHRAWR D SDMPXOQUMBQORNRQ HOMILQR RKHUDUBQIHP HQVZ W \KILG SDMWY Z KIFK BHEFEHLWRRP P WY HOAIMN

, QFRIHANRDZ W WHIFDOMROR 6WH7RZHIQ — $ SRIRDIUHG\RSD IWIRP HURZ GHYD\SHAL HGSHAHOEIHR [ XMUHSHIRP DFHUAYHOHVHIGHG | P FHMEQR

W IXQBY &/ 2V DG VADALE LOHWY HOACFFARXQN 7 KLY REQIDIRQ Z DV GHMP LGHE EDHS RQ \WH SUAHWDOH R HXP DIMG | XU SHIRUP DORH WYHDH SD P HQV DG LV
UHFRG-GLORK-UICELOMY 7 KHIDUYDOHR \WHUP 0QQ) FRMIHWREQDIRQZDY  PIARQOYG  PILARQD/R 0 OFK 0G' HPEU UASHRALYHD

7 KLY FRQIQI HOWFRQUGH DINRQ REQ DARQ LY WP HDXUHGWR | LUYDOHDAVDFK UHSRMY . SHURG XQMDKH REQI DARQY CUH\DN LHG 7 KHAKDQIHYLQWHI LUYDOHR \WHE\RGH7RZ HU
FRQIMY HWRQUGH DR REQI DARQLY UH BRAGLOSUR IWKDUQ) H SHOHZ MWMQFRP SHODMRQ DG EHH IWLQWHFRGHOHE FRORIEDME WP HOVR RSHIDIRY/

» QG-P QULFDNRQV DQG&RAMIHVB HIRP DORH* XDLDQMY

, QFRICHRNRO Z I \KHOAUIGT HCFTXMANRQ DG FROUMMZ [\ WIIQEDG EXMGHW SRR 9AUGI HSURYLGHY SURSHIW P 0D HP HOADGG YOURXY REHVHYLFR AR VUG HI XQB/ DG
\WILG SOV DG KDY DIUHG 1Q FHUEEQ FDAY \R UHP EXUH \KAK VHIYIFH BASIHQV. RUWHUDHLADMY |RUGWHY DUMQ) 1URP [P RY RMHUWQIV [UDXG P DMRIGENIRW
H@QHFH RUP MBSURSUDNRQ R | XQ5/1Q HIFK FDH DMIEXVIEG! R YAUGIH RUIW D LADAY YUGIHIVP O LPXP H SRKUH XQGHUWWHH DUWIGI HP HOWV FOQRAEH GAMP LGHS DY
WHHLQE-P QU UHIDAMVR | XXUHFDLP VWDAP D EH P DGH D QWG] H RUUHIMAMG SO EXVWE KLFK KDYHQRAY HARFPAG 1 R QCELOM UHIOMG R WHVHLQG-P QU KDVEHHD
UHFR GG LOWH FRQGHQAHG FROIRIEDAG AP HQVR [ LQDCADOFRQGWRODVR 0 DK UDHG RQ SDAN SHUIHFH P DQIHP HAEHTHYH/WDAKH UM R G UHDMG\R
WHHIGEP QUEVIVUP RM

7KH&RP S PD. LGRXUFRQIMY HOAMTEMMY | RURTEP VWDAP D EH P DGH DIDQMAMIQWH I XM ) RUH TP S %AUIGT H OG FHUBQ YAIGIH1 XQB/ KDYH SURVIGHE GRQ UHFRXUIH
FOLYH R XDUDQAHY | RUIUXG Z LEDXOP VFRGGANDIGE RKHUPXWRP DY Z URQI XODAW HYURGP HRBOLQG-P QWY P HRKOQFY @HYY OQG RKHUSHIRP OFH JXOUIQAY $ VR
0 DK \WH DJJU DM GRIRIODP RXQAR GO0/ WDANAUGIH SURMGHS FROMY HOASHIRP DFH JXOUDQMAY | RUXQEHUKHH DUDQIHP HOW LY PLARY OOG \WH
&RP S VACELMNYI RAKHHP DRKLYZ RXG BTXUHDFTIP R EHP DEHDIDQXMRHERP SO LOWHI XMUAH
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) XQAQ) $IHP HQW
$\MHH LV DP HPEHUR \KH) +/ % DG WURKIK LW P HP BHIKLS KDV IMKHG IXQAQ DIUHP HQV VR \KH ) +/ % LQ H FKDQIH IRUFDWK DGYDRY $VR 0 UK 58]
" HPEU $ \WHHKDG HARQDYG HARQ LAWSHRANHD R ) +/ %IXQEQ) DIBHP HQVRANBIEQ) $ WHHLY NG \R SIRYIGHFRMMDOQH FHWR WH

IXQAQ) DIWHP HOAP RQNVRXAMEDEQ) FRUGHIQ) D) GVARXQMRWHV-PXUMEY SRUAG DG SUHSD P HBHIGY

$\WHHKD/D) $ 94, SIRIUP  Z KIFK DXBZ V$ WHH* (RED0) XQAQ) D\G-ADOSXSRH X LADMG WEIMRY \WAWMR R | HUMWMVHIR N-RXUGP HIXP WP QR $ \WHH* (BEDC
) XQEQ) XVA/\KH GHABURFH-BV 1 URP HIFK VDB \R SXUFKDWH RQH RUP RUH I XQAQ) DIUHP HONIURP $\WHH $VR 0 DK DG’ HAHPEHU $ WHHKDG
BARQDEG HAR) SANHD R )$% IXQEQ DIUBHP HOVRAWBAQ $\WHHKIG BQROR EROG DANRU) H5) $ 961 FOSCAW UP DQQ) DVR 0 DK

$ \KHCH DOR IWXHY VHRXUHG DGG RKHUIXQAQ) DIUWHP HON 6HRXUHG | XQAQ) DIUHP HQW WKHG XQE-US WHHIV) $ %6 SURIUIP V LQYRYH \SHADDSXUERH XQ LADMG HMNY
HOMIQ) LOR W-EXURKDH DIUHP HNV Z WK DKLLE SO WH SURFHHB/ R Z KIFK D XVHG B \WH \SHADOSXUSRH HOMYY \R SXUKDH I XQEQ) DIBHP HOV IURP $\MHH $VR
0 DK 0 HAPEU $ \WHHKDG BORQOEG BAR) WSHRANHY R HRXUHGO0GRM-UIXQAQ) DIHP HOVRANBEQ) R Z KIFK HARY
0% BARQZ HHMKX-GXQHMH) $96 SRIUP WSRWHD DG HAROOG — BAR)Z HHAURNXEEQ DIUHP HW U \GHRIYHD

3GEIHE$ WHNVDQG) XQB/1Q 7 UKWVG HAMEMGS WHN
$ \WHCHV UMPRAGLOYHWXR HQWVDQG FDK EDDGRHY LGFOGHE ROWH FRIG-HG FRORIEDAGWEAM HOVR [ LDADOFRQAMRQDHDYIRTBZ V

,Q PLOOLRQV 0DBK '"HFHPEHU
$)6 VHFXULWLHYV

7UDGLQJ VHFXULWLHYV

(TXLW\ VHFXULWLHV

ORUWJDJH ORDQV

,QYHVWPHQW IXQGV

'"HULYDWLYH DVVHWV

2WKHU LQYHVWPHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWV

7RWDO UHVWULFWHG DVVHWYV

7 KHUA XUV DAHV DUH SUP DUKD UHIAG AR UHQXUDGFHVIKV FWEEWHG LO CFFREGFHZ W FRQKUIDFH DI P HOVDQG\WH) +/ % DOGVHRXUHGI XQAQ) DIUHP HONGARUEHG
CERH

/ HiMYR &UHIW

$ \WHIH KDV XQBY. Q GIWAY R FU-AWRNID) HARQD/R 0 DK 7KHHOWHY R FUEWZ HIH WKHS | RUS WHCHIV UHQUKUDGRH SURIUP . DQG KDYH H SILDARQY
WURKIK - XCH

S\

, QFROGHURQZ W WHERP SO DG &6V SBYIRXV® DR AHGWIQIRANRY Z KHIE $\BY IFTXUHG FHIBIQDIVR WHES 6HRXUMY HG3URSEN* IRXS IR WEMADIH/R
WHERP ST KDYH HIFK IUKHG DQ DAXUDGFH GWRUVR &6 VR JXDUDQMHWH I X! LYH\ HDUGH UG SXUAKDH REQIDIRQR $ VBV LQWH P RXQAR HARY ,Q0 DWK 1Q
FROHANRQ Z LW $ \@Y FRFOGQ) LW LOYHWR HAP DI HP HOADIUH-P HOAZ W &6 WH GH HUHG SXURDH REDIDMRQ TP RQIZDVUHBRGWR. BARY , Q DEAWRY FHWIQ
RDADLE LOYHWRLY KDYH P DGH HTXW FRP P WY HOV\R$ \@V Z KIFK REQI DM LOMIRLY | RUD SRIRQR WWH GH MG SXUADH REQIDIRY 7 KH&RP ST 1V JXDUIQAH LV GRA
SURTTEGIR SO P HQMKMHH RUH \WHHLY QR QCELOMW RQWHERP S0 Y FRQGHOHE FRORICDMG | LDGALCOWIAP HON
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* XDUDQWS WRADMRQS WHIP HON

* XDUIQIV DARADIRQ/P D \KEMRAP HP BHULQWKUMY LFOXGAQ) $ WHH VR DRVFAP HIW KDAUHTXLUM WH LOQAUAY VR S 1 XQB/ W FRYHUFRQAERXCORED) DRV XQG-ULQKUIGRH
SRIFHV IMKHG B\ LQWUDGRH FRP SDQHY WDABHFRP H LP SOUHG RULQRYHQW7 KH DRFAP HIV DUH EDHG RQ DO LOKUHI SURSRMRIDM KD R SUHP LXP V Z UMK LQ \KDAXKIAM
GAUQ D\SHAIHERH\ HOURWKUHH\ HOUSHIRGI RUOGH/R BXMGHWLQZ KLIFK WHILP SDUHGRUQRYHOAQXUHUHIDIHG \KEMAMR SUAAUEHGAP W

/ MYDINRQ DQG5 XMWY 0 DY

7KH&RP SIQ LSOV R YDURXV®I DOCRMRQ/DUMEQ) 1URP WP HVR P HIQWHR A FRUHR BXMGHY LFOGQ) FOIP VOGOY \KW DEMDARYY WYL V LQHI DIRY/RU
SIRHEQIVE! JRYHIP HOEODGVHD UIX@RY DIHFH/UIDAQ WHERP SIQ [VEMGHN

2Q' HAPEU \HYH.IDOHQIMY UH HIHG VR FRIBARYHD D/ + DIEQIH) FRP P HFHG DQCRANRDLQL HZ <RINBXSUHP H&RXAWBWRHS + DUELQIHJ& CEMICB DU@HLY/,, / 3
HADO Y $SRMR * GEDO0 DEDIHPHQV / & HADO 1R 7KH FRP STIQAQTP H5 DV GHHIEIQN$ $0  DOG IXQG/ P OQIHG B\ $ SRR WDALQYHAMS 1Q 6N, 7HUD
&RPPXQFDIRY ,(F 36N 7HID [P RQY RKHY 7KHFRP SOIQATIBIHG\WDABUCQ) \WHSHIRG R + DUELQIHW YOURXY HIXW DG G-EWQYHIR HOWLQBN, 7HUD I RP W
WH GH HIEQWV FREAHDBG | P + DUALQIHUP DMUDOGH HAW LQ 6N 7HUD WAKGRER)\ 7 KH FRP STLQANXUWHU DRI HG WDV DUELQIHUZ RX@S QRAKDYH P OGH LOYHWR HOVLQ
6N 7HUDVREIY CSS IPDMY  ELIRQKOGIVWIRZ QR \WHGH HAW DOGWDAKH SXETF GWBRKUHAR \WHHGH HRVXGIP DMD GGWR 6N, 7HUDI LOQ) | RUEDONXSHE 1Q
D\MUMKDG EHHQ UHIP H5/ LIKETXOUG  7KHFRP SIIQARIKW — EARQLQEP DIHY/ DVZ HODY SXQUYH AP DIHY LQMIMVFRIV OQG 1 HY 2 Q-XCH +DEQHJ
YROQELO® GVARQIXHGWWHWEM DRMRQZ WRABUHMARH 2 Q-XCH + DEQHMH BGIWONDIRQLQL HZ <RN6XSUHP H&RAWFBINRQHG+ DUELQIHUS CEMICE DU@HY
,, /3 HADOY $SRIR* GEDO0 DAIHPHV / & HADO 1R 7 KHARP SIQAIGEHGHIKWH. GHHEQNVDGWUHGE. FIIP VUHDMY W+ DEQIHIVFROMNRD
WDAKHQ GHHEQNIQBAEG+ DEQHMREX &&79 2 (H) RAU+RBQIV/ / & 3&&79° \R\KSSRYSN. 7HUDWGHE RINHHOWRXIK \WH DEBIHZD NG \WDAKHCHE RN
KOG P DMIDOGH HRV 2 Q1 RHP BHU " HHEOQV I LBG LQ EDONXSE. FRAND P RIRQ\R URSHD/ LIKETXOWHEV EDNXSH. SURFHHEQIV DQGRQ 1 RHP BHU
1 LB LOKH WM FRXWD P RIRQ VR B \WH B FRAMSURAHHAQIV SHIAQ) DX B WHEDQNXSM FRAVRQWHEDQNDSE P RIRD 2 Q) HEXOY WH EDQNXSW
FRAWGHQHG\WHEDQNXSA P RIRY ' H HIEDQW | LOGWHUP RERQVR G\P IWWH L HZ <RIN6XSUHP H&RAWRNRQRQ0 DK Z KIFK Z HHI UDOMG LQ SOWDQG GHHG
LQSOVRQO D 7 KH FRXWA DOAG LO | XOWH' H HIEOM] P RIRQV VR GAP LW + DIEQIH IV FRP SOIQADY WP H EDUHG DG GHIHG D/P RRMKH' HHIEQM] P RIRQ R
AP W\WHFRP STIQVRUI DOUH\R WBMDFDIP 2 Q0 DK WH1 HZ <RUN6XSUP H&RXWS SSHIDM' LYIMRQ ) LKV HSDWE HADH LLP HEWHFRXUWW XA 2 Q$ SUC
SMOQNIVILBGDP RIRQ! RUH DI XP HOARU LOWHDEMEDRYH GDYHWR CESHIORWHERXWR $ SSHIY Z KIFK \WH) LUKV HEOWY HOABHQEHGRQ- XO 2 Q% XIXW
+ DELQIHJILGG DP RIRQI RUGDYHVR DESHDOR WH&RXWR $ SSHIY Z KIFK WHERXWR $ SSHIYGHIHGRO$ SUO

2 Q$ XIXW DSXERIMG WRANKREHUR $* 0 110G D\KDWHRTEHIGHLYDAH FRP STIQAKHS 2 WD RP STIQN IQWHERXUWR &KOFHY R \WHEVBMR * HDZ DA
DIDQMWXUHYS * 0 GUHARYO0 DUF 5 RZ DQ 6FRW GIGP DQ DYG-CP H/=HIMWJ IRP HJ$* 0 QURRY$S O1Q. RYDG 0 IFKTHD XFH  DQG3IXACH5 LFKOWGY $ SRIR) RP HJ
0 DILQ) 30EHY/ HRQYKDAN DQG- RKXD+ DUl DG DVDQRP LADOGH HIEDQAS * 0 7 KHCRNRQ LY FEBWRHE$ QIXAD 6 RADOSHRXUMY YROG YV YDANHADD & $ 1R

-7/ DQGAOBIHY/WH P LARQSD P HOVEHQ) P DGHWR WH) RWP HUO DILQ) 30MGHY D5 & RQMEXNY 30NGHY LQ FRIGHRANRD Z LK \KH HIP LCDMRQR WHS S &
WUKPXUHWDAZ DVIQSTFHSUR MRS SRARVP HIHUZ S \WHH $ VSUMRAD GVFRHGLO$ SRTRIVE( & LAV KLY SAER MG WHFNKRTHUSUMRA® KOG\RXIKWIGG WHFHYHG
PP HWUHDMY W \RHWIQLRMROSXUOOAR 6HRIRD R WH' HIY DH* HHIIORRSRIDIRY/ [¥. 7 KH2 WILQDOSRP SOIQATIEBI HGWDAKH FKOEBIHG SD P HQVEP RXQ)
R FRSRUDMZ DAM WDAKH) RP HJO DIDILQY 30NGHY DQG &RQUEXNY 30DMGHY UFHYHS SD P HOWLQ FRQGHARY Z W \WH & RUSRIDM 5 HADBLMB DARQ WD AHHG | IUYDDH
DOG\WHH RUH EUDRKHG WHUI LGADY. GANAY DOG \WDAKH LOG-SHIGHOWFRQ QEVFRP P WHHR WHS $0 EROGR AUWRRY Z KK WHOFRQMMAMGR 0 U. RQJIOG 0 U' XFH
DQG0 V 5 LFKOB/ WDNHI RIDMG\HHIP LDMRQR \WH75$ EUTFKHGWHUILGHADY GAY 7 KH2 UILGD0R RP SIQATIEBI HE\RDABUH \MWG-P DG Z DVI X\WBIEHFDAHDP DU
R $* 0 VERDG LV HWHJQRAIQE-SHIG-QAIURP WH) RP HJO DQILQ) 30MGHY RUI DFH D \KEWEQMIDONHIKRRG R CCELOW 1Q MIKWR \KH FKOTBIHY VR WH WIQRMNRY 7 KH
2 WILDO&RP STIQMRXIKWIP RY RMHUWMQIV GFOWDRY BIH XQSHAILHG P RHDY AP DN/ [QMBAVUAMPARY GVIRJIHP HOVMQUGRMH BIH  FRWV DOG DNRIH
IHV 2 Q1 RHP EHJ \WH GH HIDQWVP RYHG\R G\P LW/WH2 WILQDDR RP STIQARQWKH EDUY WDATP R RKMHWLQIV WHSDIQN! | BG\R P DNHD SUH WGP DGR)
WH$ SRIREROGR QUARY 2 Q) HEUTW WHSTIQN | LBGDQIP HIGHE FRP SIIQVWH?$ P HIG-G&RP SMIQN \WDADES/QHZ. | CRXDODEBI DRV EXWIP HAKH\IP H
GHHYEDQN DAHWWH\LP HFDAH/R CRNRD DOGVHHNWARHVLP HUHIH DYARH2 WILCDORRP SMOQA7 KHS$ P HIGHG&RP STLQADIBI H/AKDBUH \KWEHP DG Z DV X\ RAKHCP H
UWDRQ/DIBIHGLQWH2 UILGDORRP STOA2 Q$ SUO WHGH HIEDQWP RYHGWR GMP [WWHS P HIGHG&RP STIQA2 Q6HEWP BHU WH&RUWR
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&KOFHY GHRHGWHGH HIDOMP RIRQWR G\P W $* 0 DQGWH GH HIEIOVI LBG DRZ HY\R WHS P HIG-G&RP STIQARQ1 RYHP BHJ 2 Q2 AREHU WHS$ * 0

EROG R GUARY DERSMG UAROMRY IRPLQ) D 6SHADD/ MIDIRQ &RPPIWH \WH 36/ & FRP SUMQ) GUHRRLY ZKRP WH ERDG GAMP IGHG \R EH LQ3-BHIG-OMDQG
QVQAMAG 7KH$* 0 EROGR QURRYGHBIDME\WR\KHG/ & TP RY RKHAQIV WHIXQDGH FOMYHSRZ HUDQG DAKRIM R WHERDG\R LQMAMDM UYL DOGHYDDOM
\WH | DRV DG FLURP WBIGFHY DVHIMG LOKH @M DARQ DQG GHMP LGHZ KHKMHUSXUAXQ) \WH QM DNRQLY LOWHERMQMBMVR $* 0 DG LWMERNKRTHY 3XWXOQWR DQRGLUR
\WHFRAWDDSURAHHEQIVIQWH @A DARQ DUHWEL HEXQICD D 1 RUDRIEGIHMP DMR SRAUEBGIGWY Ul O)  FOQEHP DEHDAMVWP H

2Q0 DK DSXERIMG WHANKRE-UR $* 0 1LBG D RDW CRIRQ FRP SIIQNQ\WH&RXWR &KDFHY R WHEVBMR ' HIZ DHDIOQNS* 0 7KHFRP SMQADKBIHY
P RY RNMHAQIV \KDNFHIBQ SURVIMRQVR WHWRNKREEHY DI BHHP HOMHOMUHG LOR RQ- DAY EHEHD$* 0 DOGWH) RUP HJO DOILQY 30MGHY YIRDM' HIDY DM
@ 2Q-XO $*0 PRHG\RGWP W 2 Q$ XIXW WHFRXWAQMIHG CORG-UME! L) \WHP RIRQ\R GVP LW SHIAQ) \WHUAROMROR WHIBSHIR \WHGAMRQ
1Q: HAMBDP %DRAK) WHUIKMM3HMRO) XGYORHY &R $ G ' HD&K 7KHVE H SUHGRQ-DOOY YHLQ) RQ$* 0 VP RIRQ\R G\P LW/
WA HG \WHIHDWUDQG Z DV FRP SBIWGDVR 0 DK 7KDAP RIRQLY FXUHI® SHIBQ) BHRHWH ARG * 0 BHIHYH/\KH FOIP VIQWLY CRNRQ DUHZ KR HIWL R
WDRIEGIHAP DMR SRMEGIGW Ll D) FOQEHP DCHDAMVAWP H

7Z R SASRMG VRANKRTHYR $* 0 KDYH | LGBG HS0LDM FOW CRINRQ FRP SMIQNV LQWWH 8 QWAG 6BV IMMPVE RAWRUWH BRAKHED' IMMEWR 1 HZ <RN DAHWY FOIPV
DOON$* 0 0 DUF5RZ 0D DG/ HRQUDAN DQGOMBILQ) YIRDMRQY/R \WHI HEHIOHRXUMEV @Y V 7 KHORMRQY DHFCBWRIHG 6RBP RQ) HEP QY $ SRR* GEDOD DIHP HW
& 1R FY IGO0 DK OG5 IFKOG3HY Y $ SRIR* GEDD0 DIHP HW,F 1R FY ILBGS$ SUO WASHRAHD YR FRP STIQV
FKODH [P RY RAHAQIV AHMUIQR WHCHHIEDOMSEIE B HIVIQ DG WD/$* 0 QYHUGGDQ BXMGHVZ M-HIW ( SWHQ 7 KHFDWSHIRGDIBIHGLQ
ERN FRP STIQNVO D WURKIK ) HEUD LGFOMYH 0 RIRQ/I RUCSSROQN HOAR DGOG STQNI DQG GOG FRXQHDR U-SUAHIWKH SXABRYH FDW DUHSHIEQ)
$* 0 LOMBARYLIRRAO GHHIGDI DQUWHFRDIP VERIKWA STIQI VIQWYP DR 1 RUDRIEGIHMP DMR SRUEGIGW L D) FOQEHP D3HDAKMP H

) RIRZ Q) DAHWRY/PDGHE * HP OQ\H DAKRIMAY UDEQ) KIMRUFDOWIQLRIRYY LQ RH R WH &RP SO0 1V IXQB/ WH &RP SIQ YROQELD GRS FHYEQ LQMITC
URLIDQ] DIRQ WEQLANRYY R 1XQG HMA/ VR \MHH DAKRIMEY &RQHTXHQ® \WH &RP SIQ KDV WHRHLYHG FHVEIQ DAFWP HQN Z W UASHRANR \XFK UHRUIDQ] DAY/ DOG \WH
&RP S EHIHYHV\RH* HIP QWY DARRIMEVP D VHHN [ XUKHUDAAAP HOV DQ | LGDODWHAP HWARXTS EHP DMIDD 7 KH&RP SIQ BHIHYHY QR\MAK S LV GXH DOG LOMIB/\R

FROMINI). DAHAP HUWLIRIRAD $ VWVP H WHERP SDQ. FOQURADRIE®D HANP DMOQ SRAMMORW
6HIP HON

7KHERP SI) FRIGEN W BXMGHNV \MIRAIK WUH UEREGIVHIP HON L $ WHAD DCDIHP HQWV LU 5 HINBP HOABHYIFHV GG UL 3UCHLSDD, QrAAMY  6HIP HONIGRIP DIRQLY
XM HG B\ \WH &RP SDQ IV A RSHIDIY G-AMRQ PINHU 3&2° 0 ° \R DAAW SHIRIP DJFH DQG W DEBFDM UARUAY $* 0 W &(2 LV\WHE&2' 0 ZKR LV DOR \RBD
WASROUEBH RUG-AMRQ/UHDMG\R WHDERFDIROR  UARXUAH/RQDARP SIQ Z IGHEDLY

) RUHDFK VHIP HOMKH&2' 0 XVAAKHNE P HDXUHR 61HIP HQVGRRP HVR DKBFDMUARXUAY LFOQQ) HP SR HA | LQDQRDCRUFTSABCUARXUAHY \RKDNHIP HONQWH DM
EXGIHADQG | RUHFDAMY SURFHW 7 KHSHIRIP DFHLYP HDXUWGE WHERP S IVAKIH RSHIDIY GHAMRQP INHURQ DOXEFRQRIEDMS EDLY EHFDVHWHAKIH RSHIDIY GHAMRQ
P DNHUP DNHVRSHIDIYY GHAMRQVDQG DAMWHAKRHSHIRP DFHR HIFK R \RH&RP S IV EXMQHMVHIP HIVEDHG RQ| LQOGALDONG RSHIDMY P HWFY OOG DBWDV] FOGHWH
HIHAWR FRORIGCDIROR ) R WHD LODAG I XQB/

6HIP HQYGFRP H

6HIP HQNQFRP HIVWH N SHIRWP OGFH P HDXUH XVHG B\ P O HP HQAIQ HYDOOMY \WH SHIRWP OFH R \WH DAAAP DRI HP HQAVUANGP HWHYFHY DQG SUGASTOLQYHANY
\HIP HQN O DCDIHP HOAMAYBHIP HWGRRP HVRP DNHNH. RSHIDIY G-RMRQVAKFK DVKHI REBRZ QY

$  GRAMRY/UHDM\RWHDBDNROR WARXUAH/AKAK D/ LG GRMRYY LGFOGQ) KLY DIGEFDIRYI RUGER P HWR \WHQZ KWWY
$  GRAMRQ/UADMG\R FOBAMIDG-BM P HOAKAK D/SURVIAQ) FOSMIOR | CAOMMIURZ W | RAKHEXMGHW DG RAR | CAOBMH SOOMRQIQRQE. BXMGHMY
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$  GRMRY WDWG R H SHOAY KK D/ GIMP 1QQ) DOQMD GWUIIREY  ERQOMHY DOG HIXW EDAHG FRP SHODIRQ Z OB/ R W HPSBR HY/ © W BAGHRMR
FRP SHODIRY P DI HP HOAMHHNY R DJQ WH LOAMMAW R FHIEIQ SUR HWREDY DG \HDRMS RMHULQAYIGOY Z W \WRH R WH LOYHWRLY LQ WH | XQB/ DG \WRH R
$ SRIRVMRRNKRTHYE. SIRIGQ) KK LA YIGDOY DSUR IWKDUQ) LQMFMNOQWHSHIRP DFHI HAYHDHGLQ UHDMWROVR \KHI XQBY 7R CAKLHYHWDAREMARYH DFHBQ
P RQAR FRP SHRDINRQLYEDHE RO$ SRIRIVSHIRP DIFHDQGIURZ W RWH\ HIU DG

¥ GRMRY/UHDMSWWHDP RQAR HAQQIVDYDOER | RUGYIGHIB/MR ARP P RQUWRANKRTGHY DOGKRCHY R HIXAW EDVHG LY. DB/ \AWDNDMASDMIQAIGHB/

6HIP HQAGFRP HLYDP HDXUAR  SUR VBELOW DG KDV FHYSEQ 0P VBINRQY LOWDAMERHY GRATNH LQR DFFRXQARHMEIQ WP VIGFOGHG XQEUS 6 * $$3 6HIP HWQRP HIV\KH
WP R L )HSHDMG( DQQV L 6SUDGS5HDMS ( DQQIVDGG UL 3UGRSDD, QrHAMY ,FRPH 6HIP HONGFRP HH FOGVWHHIHWR WHFRQRIEDIROR ) R \KH
UADMG IXQB/ LQMMADOG RMHU ILQDCAQ) FRUV UHIAG R $* 0 CRADMIEXEE®! W DQ \SHALLF VHIP HQV\E] HY DQG UHIWG SD CEGV DG WIQLANRY UHDMG FKOUHY
WIAKAMUCY DOG RKMHU QRORSHIDY H SHOAHY 7 UDQUTRNRQ UHIAMG AKOLIHY LGFOGH HIXW EDHG FRP SHODIRQ AU/ \KH P RMYDIRQ R LQIQILE®! DAHV FRQIIHY
FROUGHIDIRY DQG FHWIQ RKHUFKDLIHY DARADMG Z W CFDAMMRYY 1 RQRSHDMY H SHHY LGFOGH AHVEIQ FKOUMIEG! FROMEX\NRY/ OUG RMHUQRQ RSHIDMY H SHOAV ,Q
DEAURY 6HIP HON, GFRP H H FOG QRO DK UYHXH DG H SHOH BHIAG \R HDAW [ OB/ JUIDMG B\ XQFRQRICDMS UHDAMG SDOMEY W HP SR HV R \WH &RP S

FRP SHOUDINRQ DG 0GP LQVADAYH UHIIMG H SHOH UHP EXWHP HOW Dv/Z HIDY \KH DAHIV (CELMNY DG RSHIDY UKV \WH I XQB/ 006G AHMEIQO , ( V\KDADH LFOGHG LOWH
FROG-HE FRQRICDAG | LCDGADONDAP HOV

6HIP HWQARP HP D' QRAEH FRP SOLIEGIVR P LMD \MBGP HDXUA/XHGE RMHUFRP SDQH/DQG LY QRADP HDKUHR  SHIRP DOFHFOBXOMLQDAFREGFHZ S 6 * $$3
: HX\H6HIP HWQARP HDVDP FDKXUHR RSHIDMY SHIRUP DOFH QRADYDP HDKUHR @XAW 6HIP HQVGRRP HVKRXTS QRABH FRQUGHHS LQ VRTMRQ RUDY DAXENAM | RUGHA

LGFRP HRURKHULGFRP HADW'SUBDBHGLOFFREDFHZ W8 6 * $$3 7KHXHR 6HIP HOVGARP HZ WRXWRQIGHDIROR HDAGS 6 * $$3 P HDXUWLYQRADGHDOMOHWR
\WH DEWMF HQVGAAUEHGCERYH 0 DDIHP HOVFRP SHODMY | RAWHHP MIMRQ/E. XMQ 6HIP HOVGFRP HDVDAXSSBP HQBCP FDXUWRS 6 * $$3 VAKXV \R SIRIGHDP RH
FRP SBIMXQEHWBRAQ) R RAUSHIRUP DQRH DY P DI HP HWP HDKUW WS UFRGAADIROR 6HIP HQVGFRP H\R WP RIMALHA® ARP SDUE®IS 6 * $$3 PHDKWHR LGRPH

@W EHRHIGRP H\I] SIRIMRQFIQEHI RXQGLOWLY CRM
) HH5 HIWG( DLQQIV

) HH5 HDAG( DIQIV 3) 5( " LVDFRP SRHOAR 6HIP HQVGFRP HWDMNY XVHGVR DAV WHSHIRIP DOFHR \WHS WA DEDIHP HOAHIP HOA) 5( MKHVKP R L P OCDIHP HQA
IHV L FOSAMIDVROMRY/ DQG RMHUUHDAMG | HY UL |HH UHDMG SHURWP DOFH TH I URP LQGH LQWI\MP YHKUF®Y \WDADUH P HDXUHG DQG UHFHYHG RQ D XY EDWY DQG QR
G-BHE-RARQ UDT] DARQHYHIWR WWHXQEH®LQ) QMR HONV H FOAQ) SHIRIP DIRHIHVIURP. $ \WWHIH DG SHIRWP DFHI HHVI URP RILCDIRQ STMRP V G-BHIGHRQ FDEMIC
DSSUADIRY OQG LY RAHLGRP H GHAGW D 1HH UHDMGFRP SHODIRD H FOAQ) HIXW EDHGFRP SHRDIRD E- QRO FRP SHODIRQH SHOHYIGRXUHG LOWHQRUP DOFRXYH
R BMV F SOR-P HOVH/OGG G QRO FROURAY LQMIMVIQWHP DOIHP HOWRP SDQHVR  FHEQI XQB/KHERP SO P DR

6SUHDG5 HDWG ( DLRQIV

6SUHDG 5 HDMS ( LQQIV 365(° LV D FRP SRHMR 6HIP HOAGFRP HWKDALY XVHG \R DWW WH SHURP DOFH R \KH 5 HIVHP HOASHYLEHY VHIP HWH FOGQ) FHYEQ P DA
YRDMW Z KIFK FROAVR LOHXR HQAIDQY QWY GHAR RINVAV DOG QRO RSHIDIYY FKDQIHLQ LOUKUDGAH QCELAMYAY DG UHIDMG GHUYDYH/ DQG FHWBQ H SHOHY UHDWG \R
LQRIUDIRY WMUKRMUCY  DQG HNXAW EDHG FRP SHODIRY DvZ HODVRKHULAP V ) RUWHS HIVHP HOABHYLFH/VHIP HOVG5 ( HDOYWHWKP R L WH GHAIQME HOADQQIV
RQ$ \WHHV GG DAAV DG L P OEDIHP HOATHY UHFHYHS RQ BXMQHN P DQIHG IRURKHY OW [ FRMR IXQ@3/ \ RSHIDNY H SHOHVH FOQQ) HIXW EDHG
FRP SHODIRQOGG | ILQGAQ) FRWW LFOGQ) LOMINW] SHOHDGGESUH HIHGAYIGH/ Ll D) SOGWRS WHHSUH HUHG WRRNKRTHY

3UCASDO QMY , FRPH
3UCHSDD, QMMM ,FRP H 33,,” LV DFRP SRHOAR 6HIP HQA/GFRP H KDALY XVHG\R DAHW/\KH SHIRUP DGFH R \WH 3UKFLSTD, QYA WHIP HW) RUVGH 3UGALSTD, QrHAY

\HIP HQA3,, VWHKP R L U0 HG SHURWP DQFH T HYY LFOQQ) FHIBIQ WD0) DARYY BRHYHG LQWH IRP R HDAW DQG 1L WD) HG LOYHAR FOAGRRP H GW [ WD HG
SUCASTIOQMNY FRP SHODINRQH SHOH H FXGAQ) H SHOHUHDMG AR HIXW EDHGARP SHODIR) 006G\ FHUBQFR SRUDMFRP SHODIRQ DG QRO FRP SHODIRQH SHOHY
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7 KHIRTRZ 1 SURHWI LCBOADOEM | ROWHE&RP SDQ IV UHRWEGIVHIP HQV

7KHH PRQWKYV H®GHG 0D

,Q PLOOLRQV
$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
&DSLWDO VROXWLRHWIHHY DQG RWKHU
JHH UHODWHG SHUIRUPDQFH IHH
JHH UHODWHG FRPSHQVDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV
YHH 5HODWHG (DUQLQJV

S5HWIEPWHQW 6HUYLFHYV
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

7KHH PRQWKYV H®GHG 0DI

,Q PLOOLRQV

6HIPHQW 5HYHQXH
$VVHW ODQDJHPHQW
5HWPH QW 6HUYLFHV
3ULQFLSDO ,QYHVWLQJ
7RWDO 6HIJPHQW 5HYHQXH

,Q PLOOLRQV 0DBK '"HFHPEHU
6HJP HYWHWV

$VVHW ODQDJHPHQW

5HWIPHQW 6HUYLFHV

3ULQFLSDO ,QYHVWLQJ

7R WEDVO/ H W V

, FOGVIQMYHIP HYWP DIHP HQWHVIURP 5 HIHP HYBHYIFH/R PITRQDGG P LARY | ROWHWUHP RQKRVHIEHG0 DK 0BG UASHRMHD
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7KHIRIZ 1Q) SUVHIW\WH UFRGAADIROR 6HIP HQVGRRP HDQG 6HIP HAB HYHQHWR LGFRP H B EH RUHLGFRP HVEf SURYIMRQ EHH DG RABDUAYHOGHY W-ERIMG LOWH
FROG-QHGFRORICDMG WA HOVR RSHDAR)Y

7KHH PRQWKYV H®GHG 0D

,Q PLOOLRQV
6HJPHQW ,QFRPH
$VVHW ODQPGIMRHMQ@WHQW YV
(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
7UDQVDFWLRQ UHODWHG FRVWV UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHV
S5HWLUHP H QNG M XU WIPFHQW 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 EDHSSUR IWKDUQ) H SHHIGFOGAABRN DG UDOMWDNUHWHGR WD) HG SHIRUP DOFHZ WWLQWH3UCA.SD0 QYHIG VHIP HOV
5 HEUAVHQVI QMG RAHUNLQDGAQ) FRAVIHDMG\RS * 0 GRADMIEXBEGIVRDQ. \SHALLE\FIP HQW

7 UDQORNRQ UHDAG FRAV WAANKAMUG) DOGRM-UGRQ RSHIDIY H SHOMVIGFOGHY D FRQMY HONRMGHDIRY FHISIQHNXW EDHGRKOLIHY 0P RMY DARQR! LQIBQILEG DAHV DG FHWBIQRM-UH SHOH/DIRADMGZ WK
OFDXOMMRY E JOQV GWH/ 1URP FKOHY IQWH\Y  UHRHYCE® DIUHP HOMICHAW  F P HIHJUHIAG WDQURIRQ DQG L QADUDARQ FRIV DXRFADMG Z IW &RP SDQ VP HIHUZ WK $ WHHDG G RMHUGRQ RSHDI)
H SHOHY IGFOGQ) WHIWKOGRHR \KIWW/R $* 0 FRP P RQWRAN | RUFKDUMIEG FRQUBXWRQY , Q\KHWUHHP RQMVHIGHG0 DK RM-UGRQRSHDI) H SQAVIGFOGY P IEIRQLQ FKDUMEG! FROMEXMRY/
UHDAMG\RWHIWOFHR \KIARWHS SRR’ $) 1) HEDD

| FOGH/FOQHIQI QUYDDH/R  GHIYDYHY DG HP BHEGHE GHIYDIWHY QR RSHDMY FKOIHIQIXQAQ) DI WHP HQV FKDHIQI DUYDOHR P DA EHHIW DQG GRQ RSHIDIYY FKDQIHLQ QCELOW | RUIXMUHSRIA
EHHIW
5 HEUAVHQV DMWY HIWMKDABUP DU 1P SCRARH3UGASDO QUG HIP HW
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7KHH PRQWKYV H®GHG 0D

,Q PLOOLRQV
6HIJPHQW 5HYHQXHYV
$VVHW 0DQPIMRMOAWHQWYV
$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
YRUZDUG SRLQWY DGMXVWPHQW RQ IRUHLJQ H[FKDQJH GHULYDWLYH KHGJHV
+HOGWRWGLQJ DPRUWL]DWLRQ
5HLQVXUDQFH LPSDFWV
$&5%$QRQ FRQWUROOLQJ LQWHUHVWY RQ QHW LQYHVWPHQW HDUQLQJV
2WKHU UHWLUHPHQW VHUYLFHY DGMXVWPHQWYV
7RWDO 5HYHQXHYV
5 HSUAHQVOGYMAY |HA/ P OEIHP HQWHHVDQG SHURIP DQPHI HAVHIUGHG | URP FRQIRICDMG , ( VZ KIFK DHHIP LQDAMGIQARQRIEDIRY , FOGVCRQFDK
UHYHQHV UHIWG\R HDAW [7 DB/ I UQAGE. XQRRQRICOAG UHIAG SOV HP SB HVR WHERP S DG AHIBIQFRP SHUDIRQ QG OGP LQUMDAYHUAIWGH SHIHUAP EXUHP HQV
5 HSUAVHQV DB HIWM\KDABUP DU 1P STRARH3UGASDO QUG HIP HW
5 H HAR WWHFRQGHQHG FRQRICDAG WP HOVR RSHIDIRQY| RUDEINRVR LQAYIGDOWP V

7 KHIRTRZ LQ) \EEBISUHIVWHUFRAIDNROR WHERP SO0 TV\RBOUSRITEGVFIP HWDAHMR\RECDAHN

,Q PLOOLRQV 0DBK '"HFHPEHU
7RWDO UHSRUWDEOH VHIJPHQW DVVHWYV

$GMXVWPHQWYV

7R WID/O/ HW V

5 HEUAVHQNWHDGAWRQR DAHVR FRQRICDAG| XQB/DJ59 , ( VIGARQRICDIRQHIP LCONRQDEAW HW

BXEVHTXHN YHOV
. IMGOO/
2Q0D WH&RP SDQ GHROHG D DK AYIGHGR SHIMDHR FRP P RQWRAN Z KIFK Z LMEH SOGRQ0 D R KRTHY R UFRUG DAIKH FRH R
BAMCHVRQ0 D
2Q0 D WHERP SO DOR GO DQG VHADICHI RUSD P HMWDFDK GYIGHGR SHAKDHR (WO DQEDRY &RMHWEBI3UH HIHG6\RAN Z KIFK Z L@EHSOG

RQ-XO WRKRTHYR UFRGDMHFRHR BMHVRY-XO
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, QP ARy
$WHV
$WHAD DQIHP HQW
&DK DQGFDK HTXLYDBQV
5 HAMARG FDK DG FDK HIXLYDBQV
, QrEAR HOV
$WHVR FRQRIGDMS YDUCEBILQMMVQMNY
&DK DQGFDK HTXLYDBQV
, QMR HQV
" XHIURP UHIDAMG SO/
2 WHUDKHW
CXHIURP UHIDMG SO
* RRZ M
2 WHUDKHV

5 HALHP HQABHUYLEHY

&DK DIGFDK HIXYDBQV

5 HAMAMS FDK DQG DK HIXLYDBQN

, QMR HQV

, QMU HOVLQUADAG SDMEY

$WHVR FRQRICDAMS YOUCEBILQMMAHIMEY
&DK DIGFDK HIXYDBON
, QAR HQV
2 WHUDRHV

5 HQXUDGFHUHRYH.IEG]

" HHUHGOFTXMWRQFRWV GH HUHG\DBYLQBFP HOVDQG YDOHR BXMGHNVOFTUG

* RRZ 1@
2 \KHDXHNV

7TRECE WHV

0 DUK
$ SRIR* GEDXD DIHP HQWV
QF DG & RQRICDMS RORICDMS)
9,(V ( @P LODARY &RQRICDMS

NoNONN

NoNON N

NN NN

ERHG
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,QPLARY/ " BXEMADURY & IIIBQ,(VXQN ( QP LCDARY &RORICOMS
/ \CEL@ARY 5 H3H-P CEGIQRQ FROARTIQY LOMHAVDQG ( TXIW
| \CELOARY
$WHN) DQIHP HQW
$ FFRXQN'SD CE®! FFGHGH SHOAY COGRMHUICEONY 2 2
* XHVR UHDAG SOMA/ 2
' l_B/V 2 2
/ ICEOMVR FRORICDMS YDUCEGILQMAXNQMYY
* HFEADNDIUYDOH 2 2
$ FFRXQN'SD CE®! [FFHGH SHOHY DOGRKHUITEONY

5 HALHP HQABHUYLEH/
| QRUAXYHQMYHFRQUEFCEL QWY
) XMHSRIA EHHIW
0 DOMHAIMNEHH W
W
3D CEGWVI RUFRTIMIDCRQ GHUYDAYHY DG VHRXUMAAR BEXUFKDH
2 \WHUQTHLOWY
/ ICEQN/R FRORIEDMS YDUTEGHL QMMM
2 WHUITE DMWY

NONNN NN
NONNN NN

7REQ ICEIOARY
&RP P W HOWDQG & ROMIHARH/ (RM
( TXW
0 DIXEDRY &ROHWEBI3UH HIHGE\RN 2 2
$ GAWRTOSIGIQFEMID 2
5 HEGHEHIQQIV
$ FPXP XOM5REHFRP SUKHOUYHIGFRP H GW
7RI * 0 GVRENKRTHYA( TXW
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" HAHP EHJ

$ SRIR* GEDOD DQDIHP HW
,F DQG&RQRICDMS &RQRIEDMS) XQBV
,QPIERY 6XEMADUHY DQG9, (V ( aP ICDARY

T
:

5 HQXUDGFHUHFRYH.IEG!
" HHUHGOFTXMWRQFRWV GH HIHG\DBYLQBFP HIVDQG YDOHR BXMGHNVOFTXWG
* RRZ L@

2 WHUDKHV

NoNONN

NN NN
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' HAHP EHJ

$ SRIR* GEDOD DDUHP HOW
/F DQGERQRICDMG  &RQRIEDAG) XQGV
,QPIARY/ BXEMADUH/ DQGY, (V ( TP ICDARY &RORICDMS
/ \CELOARY 5 HaH-P DEGIGRQ FROARTLY [QMHAVDQG ( TXIW
| \CELOAY
$WHD DIHP HOW
$ FFRXQN/SD CEG! DFRXHGH SHOAY DGRM-UICE.QWAY 2 2
" XHVR UHIDAG SO 2
" HEW 2 2
/ ICEOM/R FRQRICDMS YDUCEBHIQMBVQMEY
" HEWDAVTIUYDOH 2 2
$ FFRXQN/SD CEG! FRXHGH SHIH/ DIGRM-UICEONA/

5 HALHP HQABHUYLEH/
, QRNHMYHFRQMPAICELOWNY
) XMHSRIA EHHIW
0 DOHAIMNEHH LW
W
30 CEGWVI RUFRTIMIDCRQ GHUYDAYHY DG VHRXUMAAR BEXUFKDH
2 \WHUQTHLOWY
/ ICEONM/R FRORIEDMS YDUTEGHL QMMM
2 WHUICE DMWY

NN NN NN
NN NNNN

7REQ LCELONY
&RP P W HOVDQG & RMQIHAH CRM
( TXW
0 DOEDRY &RQYHWEBI3UH HUHG6\RAN 2 2
$ GAWREOSTIGIQFTEMID 2
5 HEGHGHIQQV
$ FPXP XDMGRIHUFRP SUKHLYHLGFRP H BW
7RIS+ 0 GVRANKRTHW( TXW
1 RQ FROARTY LQMKIANV
7REQ TXIW
7REQ CELOAVDQG ( TXW

&HUBQIOMNY HYP DRI HY DGGIHHDOEDWGHY R \WHIXQB/P DEIHGE, WHERP SO CLHO (Y 6XFK LOMHAR HAP DY HY 5. JHGHICEDGHY KDHRKEURDA LO/HARLY DA WDAGR GRKDYHWHCELOW \R P DN
\LIQU LFDQNGHAMRO/UHIDAG\R \WHHQMVV RSHDIRY/ 7 KHDWHNDOG ACEAUWA/R WK 9 , ( VDHSIAHMGZ IMOS$ SRIR* GED0D DDIHP HOW, F DOG&RORIAMG6XBIADIRY
&RFOGH
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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

7KHIRIBZ 1Q) GVPXWWIRQ \KRXEE EH UHDG LQ FROMCRNRQ Z W $ SRTIR * GED00 DRI HP HW, QF v FRQGHVHG FRORIEDAG | LQDGADOWEAM HON DG WH UHIDMG QRAVZ KLQ
WLV TXDUMO U-ERWWZ KLY GVAXWWIRQ FRQBLQVI R DUG GRNQ WP HIOM\KDADUHVKEMAAR NQRZ Q DOG XQNQRZ Q UMY DQG XQRHIBIQIY $ FXDOUAXOVDQGWHWP L) R
HHONP D GIHIMIQULFDQ® 1LRP \WRH H SURAHG RULP STHG LQ \KAK 1RZ UG GRN.Q) WP HON GXHVR D QXP EHUR! | DRRLY LOFOAQ) WRVH LGFOGH 1Q \WH HRIRD
HONM®G: WP $ SIWN) CRARY IQRU  $QQOXD06 HBRUNT KH KLIKQIKW QMG EHBZ. KDYH KDG MIQULFDQAH T HRVRQ P DQ. WPV Z WLQ RXUFRQGHWHS FRORICDAG
I LCOQALDOXEAMP HONVDQG D HRARHFRP SDUMVRQ R \WHFPXULHOMEHIRGVDRYAW Z W \WRHR  SURUSHIRGY

* HHIO
2 XUSBDMCHARY

) 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 HOAS HYLFHY DG 3UGHSDO, QYA 7 KHH BXMGHN VHIP HOWV DUH GLIHHMDAG EDHS RQ WH LOYHXR H
VHYIFHARH SURYIGHDYZ HODY YO 1QJ LKD) RDADLEY

$WHAD DQDIHP HQW

2 XUS \WHAD DRI HP HOAHI P HQATREXVHY RQ FUHEMEGE HIXW LOYHAMY RDAILEY © HKDYH DI G LEGIP DIEDMIQP D) R \KHIXQB/Z HP DIH Z KIFK HIEGY WH | XQB/\R

LOMHNRSSRUMMIFDED CRURWDFRP SO0 IV FCSABDWOKRMUH ©  HUIMVH LOYHUWNDQG P DQIHIXQBY CFFRXQIVDQG RMHUYHKLFOV RQEHKDD R \RP HR WHZ RGP RWBURP LGHN

SHMRY HIERZ P HVWIQG\RYHHIQZ HIG | XQBY DG LQKUDFH FRP SOQHY Dv'Z HODY RMHULQAMANRDCDGG LA YIGOOQMARLY $ VR 0 DK ZHKDG\RIS80 R
WKIRQ

7 KHFUEWIGGE HDAW LA DMILVR RXUS WWHAD DEIHP HWHIP HOAH GRAKH IDQIHR LOYHWY HONFCECELOMY CARW RUSTMRP | URP LQYHXR HAJUDGH\R SUYDM
HIXW $ VOQDAHNP DU Z HHD! HVI RUSIRYIGQ) LOYHKR HWP DRI HP HQWHYEHYDQGH SHMYHR RAURTHQNEDH 7 KHDP RXQIR | HAVAKOUHG | RUP DDILQ) \WHHDAHNV
G-BHIB/ROWHXEHOLQ) QAT HMWRDAD\ QIXAW SUR LGB! DG XGNP DMY RXUCELAW \R JHH DM UMD/ | RURKURTHON ;- HDBR HIU FCBABDROMRY/ | H/D/SOWR RXU
JURZ Q) FESABDVROMR)Y EXMGHN DQG DV SOWR P RARUQ) DG GHBR P HQATRMYIYY DERQIMGH RXUSUYDM HIXW | DGRV $ I\WUH SHQFY Z H FDEWH UAKAY HIQIV

WULP 3) HH5 HIWG( DQIV RE) 5(° Z KIFK U-BUAVHIVWHSUP DY SHIURIP DGFHP HDXUHI RUKHS \WH/O DRI HP HQAHIP HOW
&UHAW
SUAWYRUGLIBAMDANP DEIHP HOVADM\ ZOWW  BGROR $80 DVR 0 DK 2 XUPUHEVWRDM)\ \SDQ/AKILE SOV DM LH/DQGS$ SRTRV AN HOWHYLFHY

EXMGHN CFIRW | RXUP DQ LR HWEAY GUAARIIICDIR) DAHAETRNHG P XOVFUHAWDOG RSSRUMQMIF FUHEW?2 XUFUHIWGDR\  SURYLGH/ | B] LEG! \FDBG DG GYHIH
FOBABDVROMRYY CFURW WH HQMH FUGWIMN D \SHRKP  Z W D | REXV RQ JHEHIDAY H FHW WMDY WURKIK KLIK TXOMIV FUGWKQEHZ UMY DG RWLCDIRD 94 RG
SOMASDIRQLQWHWIEWR DOMAXOGRH DQG WARQEL  FUHAWP DUNHIV WURXIK RXURLII LR STOARUP V DG FRUSRIDAMVROMRQY FEBCEL MY Z HVHHN R RULCDM DAERAYH 006
\OH\ LHTEQ) DAV RARHLQMELYLQWHI XQB/Z HP DQIH

( TXW

2 XUHDXOWVADA)\ PODJHS ~ EIIRQR $80 DVR 0 OUK $ FURWRXUHDAW DM\ Z HP DIQELQRXUI REXV R FU-DYHWIKRXUQY DOG\RXUAQ) Z KLBIZ RINQJ
Z 1\ \KH P DQIHP HQAAP VR \WH SRWRIR FRP SDQHVR WHS$ SRIIR P DG | XQB/\R KHS WIQMRP DQG JURZ WHUBXMGHMAY 2 XUIGBf LEB! P DQEDM 05 SXUADH SUFH
QA\ASIHDWBZ XV\R HP ELIFH FRP SBf LW DG VHHN DAERRYH RXARRP HY/ I RURXUMBN-KRTHY $ SRRV HIXW \MP KDYH SHIHFH CFRW VHRRLY LOGMMHY DOG JHRIWDBKIHY
\EOQQQ) LW SUYDM HIXOW K\ BUG YOOH WARQEDUHY/ HDAW $$$  UDORABIM HNXQWY LG UDARKRMUH DQG FBDQ WHQMRQ HIXW DMLY : H KDYH FROMAMA® SIRSEHG
DIMERRYH Q) WP LOYHWR HOABADY LQ\WHWEEWRDOSUYDM HDAW IXQB/Z HPOQIH JHHDMY D JUIRW,55 OQGD  QHA/55 RQ D FRP SRXQG DXCOEDLY | RP
LCR-BWRQWURIK O DK
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$FIXMUWRQR %UGIH

2 Q6HBMP BHJ Z HFRP SBIMG\KHSUHYLRX® DOIRXGAHECFTXMMRQR %4IGT HLQ DO DEMBAN WIQLRIRY $ VD UAKOWAIGIHEHTP HDFRQRICDMG\XEMADY R $$0
DOGIWUAKOV DUHLGFOGHG LOWHFRIGHHG FRORIEDAG | LOGACOMIM HOVARP P HIALQ) 1URP \KHS FIAMMRY' DM

5 HALHP HOMBHMFHY

2 XUUAMIP HONHYLFHV EXMQHW IV FRIGAMGE. $ WHH DODAQ) | LQGADOHYLFHVARP S0 WDANSHADD HY/IQIMAGQ)  UHQMXUQ) DG OFTXLCQY WANSP HNDAQIV SIRGEW
GGG IRUWH LGRUDIQ) QP EHUR  LQAYIGOY DQG LQAMANR)Y VHHNQ) R 1XQG WP HOAGHHDY $\MHCHV SUP DY SURGEAMICH LY DO Z KIFK LGFOGH 11 H5 DM
L3 H5 SO RDG JURKS DAY IMKHG LQ FRIGHRANRD Z W SHMRQ JURXS DA WDQULFNRQYY DQG BHH MBI/ $ \WHH DOR RITHY IXQEQ) DIWHP HN DQG JXOUDMG
LR HOAFRQAEFW MWKHG LQ FROGHRINRD Z LW GH LGHE FROMBXAIRQ ST ) XQAQ) DIUHP HWDHARP SUMGR IXQAQ) DIUHP HONIMKHG XQEUIW) $ % SIRIUP  \FRXUG
DOGRAHJIXQEQ) DIUHP HOV Z KIEK LFOGHS WHHIVY) $ 96 SIRIUP DG ALHFWXQAQ) DIUHP HON | XQAQ) DIUHP HOVIMKHG\RWH) +/ 9% DQG UHBXURKDHDI UH-P HONVZ LK
D0 RUWLGDOP DXUM H AHHAQ) RH\ HIU * XDUDQAHG LOYHAR HOAFRQUEFW \XSSRWWEE®! YOOH LOYHUR HOARSIRQY Z WLQ GH LGHS FROMEXWRQ ST DQG DBZ. \WH FRQUEAY
KROHWR HOUQ DI XOUDOAHG UAMDR  SUGH SOV LQMIMA2 XUDMANP DRI HP HMWBMGHA SIRVIGHY DI XEWIMR VHLYLEHY| RUS WHHVLQYHAR HWBRWRIR [(FOGQ) QU
LOMHKR HOAP DI HP HOADKHNICRADARY P HIHY DG CFMXOMMNRQY DAFWAQIHFH DG FHIBQRSHDMRIOKSSRWHYFHVLFOGQ) LOYHAR HWRP SIOFH \if  GIDCOQGUAN
P DQIHP HYWKXSSRW

2 XUUNHP HOWHYLEHY EXMGHN| REAHYRQIHHDMY \SBIGIGFRP HE FRP HQQ) WHERFRHFRP SHMAHVR  \RXUAQ) B WP SHUMMWITHOMVDXG  XMQ \KH
JEED0VFDB! GG BIFK R RXUDWHAP DIHP HQABXMGHA R CRAYHD \VRXUAH RURUILCDM DAFN Z W $ WHZHIV SUH HUBG UM DOG UMD FKOUIPMIMIPY $ \WHGHI LMK HOA
SKIRRI LV VR LQHID SRMRQ R LW DAFIV LO VHRXUMAY \KDAHDL) D LGRUHP HOED! IHTS B\ \BNQ) P HDXUHG QXA DG FRP SBf LW UM DG FSMED H RQ LW &Y DM
SHYMAMNICELMN SUR LGI\R SKG® DRKUHYH KLIKHJ GHMOQYHWR HOMOWGHS DM/ UDKHU\KDD DAXP LY LGFUP HQEDFUGEWIM $ FRUHWRCH R $ \WMHCHV LOYHXR HQ
SKRRIK 1V WDAILYHD WH RSHDIY GYHIDIH LKHIHIAQ LW EXMGHN P REMALQYHXR HOARXSHIRIP DFH FDQ MDIQ/MM \R RAN] H5 UMD SHURP OGFH Y4-FDHS WHH
P DQEIQVAVASIHIQXQEHZ UMDY DRERLYHD SUFHGACEMNY WKD/AKRHEON R IQMWQDERIGUIIHR KUK TXODN DAHMR JHHDAMDMEFMYHHIQQV

3UCHSDO QYHXAY

2 XU3UGASID, QMY WIP HALY FRP SUMHG R RAUUHDD HG SHURUP DGRH [ HH LGFRP H- WD) H5 LOYHWR HQALGRRP H HIWQHG | URP RYXUEDIXRH \KHHALQYHR HW DG FHBQ
DEBFCEG! H SHOHY UHDMG R FRISRIDM | XGANRQY VKSSRIY WH HOMH FRP SOQ 7 KH 3UGALSI0, QYHMY VHIP HADOR LGFOGHY RXUJURZ \W FCBABDORG ATXGW WARXUAHY DI
$*0 2YHUWPH ZHPD GSR FBMIDIQR \MDMLE LOYHAR HOV WDAZ LOKHS CFFHBLDM \WH JURZ W R RXUS \WHAD DCDIHP HOMWHIP HOVE\  EURDGHIQ) RXULQAE HQA
P DQIHP HADQG RUSURGANEMUEXIRQ FOSCELOMAY RULGFUHDUQ) WH \FDDELOW DOGRUHIAHR. R RXUH MY RSHDARYY : HEHIHYHWHH QMR HOVP D WM QR
JUDMIFRP SRYQE-GOQMRIURZ WR ) HH5 HDAG( DLIQIV

* LYHQWH A FIFDODMM R U0 HG SHURWP DFH 1HY HRQQIVIURP RXUBUGALSID, QYN VHIP HQWRUS,, DU LGKHIHQ® P RUH YROMWB! LQ QDMUH WOQ HOQQIV I URP \KH
$WHND DDIHP HOADGG 5 MNP HOMBHYIFHVAIP HON © HHOWQ | HAVEDHE ROWHLOMHWY HOABHURP DOFH R \KH I XQB/ SDMGHYKLSV DG CFFRXQNZ HP DI H OGG FRP SHODM
RXUHP SER HV SUP DU LM HBUR HMRDY Z W DP HIQQI XOSRWROR \WHHSURFH-B/AR DI QRXUMCP Z WK LQYHARLY Z KRVHFCBABCY. HP DO H DG LGRHQIW] H\M-P

R GHIYHUMMRQY LQYHXF HASHURUP DGRH RYHUMP H 7R HKDGRH WLY DI QP HWZ H KDYH LQRUHDHG WH SURSRMRQ R SHIRIP DFH I FHIGFRP HZ HSDL R RXUHP SR HVRYHU
WP H

YOMQHW/ (| QMLRQP HOWV
( FRIRPLF D50 DN RIBURY/
2 XUDWHAP DRI HP HQADQG UAMSP HMHYLER EXMGHMAY DD HARG B \WH FRQAMRQR JBED0) LQOGALDOP DUNANV DG \WWH RGP\ 3UFH I ORMDIRQY Z WKMQ HIXW FUHEW

FRP P RAW D0 | RHIQH FKOQIH P DN DV Z HIDDV LQMIMWDAY DG JGEDOIQ MIRY Z KIEK P D EH YRIWB! OGG P 1 HG CRURW JHRIUDSKIHY FOQ\LIQILFDQ® LP STRAKH
SHIRP DFHR RUBXMHW LFOGAQ) EXWRATP WG\ \WHYOODMROR LQYHI HOV LFOGQ) WRHR WHIXQ3/Z HP DIH DQGUHDAMLGFRP HZHP D WFRRIQH
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$ GHYHHRRP IF FRIBMRY/P D IWXOVURP GRP HWIF DG JGEDOHRRP LF DG SRIWFDOGHHESP HQV LFXAQ) SDIMXQ) RUGRIDIQ) HRGRP LF JURZ \W DG EXMCHW
CARMWY FKDQIHVWRE 6 DOGIRHJIQWULT SRIAH/ AYIOXQUAKVI HRSRIWADOMMRQVRUP LMY CRNRQ \XFK DY WH DU HS FRQ @RWLQWHO LGB ( DIMFOGAQ) Z W, WD DG
BHX HH 8 NI(H DG 5 XWID DG FRUNGRAQ VDERRY GHZ RUHYRONQ) GID0DYG WIXDMY  BHIXULHP HQIV RQ EXMCHY LOYHXR HQVKILIQ) P LIUDNRQ QERUVKSSD 06
JEEDOUXSSO AKOQY DIGAVSINRAR WHIGEDCHHI\ P DNAADG XSSO RO

7KHRQYRQ) XGAHWSIQIV BIDAQ) 8 6 WIEHSRIR  WHFRQ QR/Z 1\, UDQ DG FRQMMXHG LG (IR SUWKUAYSRHD GRZ QUGHUMI R WHPXUHOVFRCRP LE RAGRN + RZ HYHJ
\RIGJURZ W LOWHS 6 KDVUAKGAGIQWHUMIR DUFHMRQUP DQQ) P RAAW7ZOUIY Z KIFK HIQ @RI LO@MH WP DQIQSOFHOYEP D KDYHDGHIDYH P STRARD
* 3 JURZ\M 7 KHSRMMIOLP SCAAR LV RQ FRSRUDM FHOLQQIV UHP DOV XQRHMEQ DG Z LODGHBHIG RQWH GXUDIRQ DG RARRP HR UHIMG WDGH QHI RIDIRQY Dv'Z HODV\KH
GIDIGUIXDRY |UP HZ RINJRYHOQQ) VBT P SBP HBIRY Z KIFK FRMXHAR HYRYH

: HFDMX® P RMRUHRGRP LF DOGP DHANVRGEWRYY (FOGQ) JEEDOQ MIRY WDAFRXTS SRMMID JLYHUMAVR JEEDCP DUNAAYRIMIN DQ5 O HANRXUBXMGHN RSHIDIRY/
LOMHNR HOASRUNRIRY DG GHIYDIYHY 8 6 L MIMRQUHP DQ/HBYDAG Z W\WHS 6 %6UHDX R / CERUG\BNKAY SR WHDQDMCS 6 1Q @R UDMIGRUDIG\R DVR

0 DK FRP SDUHGWR DVR' HAPBU 7KH8 6 ) HHIDOS HHYHKDY D PXUHNEHIFKP DN LOMAADM VB HADQIHR \R XHOIHSI WP
W' HPBEU P HAMY

( AW P DINAASHIRUP DRHGHRICHS GAUQY) \WH | LIXATDXDIMUR ,QWH8 6 WH6 3 ,QH GRIDHGE GAUQ) WH I LIADOIMUR IRTZ 1QJ DRLCRFDH
R LOWKH I R TXDIMUR * GEDCHNIAW P DINHV GHUDHE GAUIQ WHTXOIM Z W WHO 6&, $ @&RXQN : REGH 86$ ,Q3H GHRUDIQI B IRBZ1Q DD

ICRHDHR LOWHI RN TXDIMUR

&ROEWRYY LQWH FUHAWP DAV P D KDYH DML QU LFDQAIP SCRARQ RUBXMGHY & UHAWXQEDP HOBY DHLP SURYLQ) GH DXOMIDMY LQ ERK KLIK \ IHTS DQG GYHIIHG GOQ/ DA
GFIQQ QWG H AKOQIHY/ D Q) DG DAKLY WP H D EUIRDG FUHAWA FB! GHMIRIDIRY GRHY GRACSSHIUGNHD & UHAWP DNV H SHIHFHE \V@IKWGHRBDHY LO \KH | LA
TXOWUR ZOKWHYRS$0 / +< 0 DM, , 3 GFUDIQ B ZKGWHO ROQMEL 67$ / HYHDIHG/ RIQ, Q3 GFUDHGE

, QWP VR HREP IF FREVWRYVIQWHS 6 WHYUHXR ( FRERP IF$ OMYUWHBRWG WO ' 3 LQRIDHE DADQ DXCODMR LOWHI LAADXDIMUR IRBZ 1IQJ X
ICRHDHR LOWH I RA TXDIMUR $VR $3UO \KH, QMODIRDO0 RHMY ) XQGHAP DMGWHS 6 HRRP\ Z1OH SDGR 1Q DG 1Q
7KH8 6 YXUHXR / CERUS\BMXNFY UHBRWMG\WHS 6 XQHP SR P HONDMGRUDHG\R DVR 0 DK

) RILIQH FKOQHUDM/FOQP DAUIDD 1P SCRAKH YOODMRQ/R RXULQYMWR HONVOGG\WWRHR \WHIXQB/Z HP DD H\WWDAILH GHIRP LCDAGLQ PXUHIAHVRMHWDDWHS 6 GRIU
6WRY IRMIQGPDGIRIS 6 DWHNUP O.Q/DDLP SRUIQAKSSRWRUKHS 6 GRIU7KHS 6 GRIDUMMHIWHIHG LOWH I LIXATXOWWUR FRP SOUHG VR \WH HXUR DG \WH
VUMK SRXQG 5 HDMYH\R\WHS 6 GRAU \WH HUR G-BUIHADAMG GAUQ) WH | LIWDXOWRUR D\MUCBSUHADIY LQWH | R XOUMUR Z KIBIWH YUK
SRXQGG-BUHADAG GAUQ \WHI LIKADORUR D \RMUCSSUHALDY LOWH | RAW TXOWUR 2 LOILQVKHE\WH | LIWDXORUR XS IURP \KH I RXUK
TXOWUR SUP DUO® UHDM\R\WHRIRQ) ARJQRVZ LK, DD

: HOWH CRYHD P RQWLICQY \WH GHYHESP HOV LQ 8 NUIGH AKX 1URP \KH 5 X\WIDS NURGH FRQ CRADGS \WH HARGRP LF \DGANRQY DG UAKURNRQY [P SRVHG DIOLQWAB X\D
YHDIXY DG FHIBOQS XWIDQDOGYHDXMDQHIMM DQGLQAYIGAOY 7 KH&RP SIQ. FRQMXHAR L LGHIM DOGDAANVDY H SRKUHVR G CDMS SHIRQYRUHMW CFURWARH
&RP S VEMGHN LU HQXUH H M) \XUYHQIGFH DQG FRQARY DUH FOTEUDAG \R \WH HYROLQ) \DGRIRYY DQG UL HOUWKUH CESURSUDAM GYHY R FRP P XQEDINRQ CFURW \KH
&RPSI)  DGZ W RKFUUHBYDQWP DNANSDMASDQN DY DSSURSUDM

$VR 0 DK WHIXQB/Z HP DI HKDYHQR LQAHWY HQMKDAZ RXTG FDX\VHS SRTIRRUDQ. $ SRTRP DDIHG I XQG\R EHIQYIRIMRQR PXUMNQMCDIRDORIRYY DG
Z HEHIHYHWHGEUFW] SRXUHR LMW HOABRINRIRVR \KHIXQB/Z HP EIHR 5 X\WIDDQG8 NIRCHLVIQLI QI LFDQA? KH&RP SIQ DG \WHI XQB/Z HP DI HER RADMG\R
P INHDQ G P DAUIDOQYHAR HQVLQS XWID DQGKDYHIBSIRSUDMARRYLQSOFHR HOKUHUYEEZ. R 0Q G2 H SRKH

, QUANRCOLOYHXRLY FROMXH \R DIRFDM FOSABOVRZ DB DIMIDAYH LA HOAP DEIHY LQ VFOFK R P RUH DMERRYH UMGY DQG Z H EHIHYH WH BXMGHN HMURP HA
WP DQVJHCHIDED CFFRP P REDIYHWR UDVH @I HNXFRHARUI XQBY XQRK G2 SURGAW DG SXWKH DMERRYHRIDAM LE JURZ \K RSSRUMQMA DG DG HAEGIP DNV
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SUYDM FIHAWZ KIFK WSUAHV DQ HAP DMG \W@RQ SUP DUO LOQYHWR HQAJUDGH P DINHAKDY H SHIHFHG KHIKMHS | REXV JHHDY LQGAMN LOMNXUHY DURXQG X aGwW
YBODNRQP HERGRBRILHY JEEDOZ HIBK DA DG WHKCRBI\  HDMG SRINRIR DBRADIRYY : HEHIHYH XK LOMXURY DH DXUDOR DY HYRMQI DAHNFDW WDAYVH SHIHAQ)
VIR RYHDQIURZ W + RZ HYHJ WH P DI QU LHG | REXV KDY FRUASRQGHG R LRBDVHG UHEHP SWRQ UANXHIV Z WKLQ SHEHNDOCRQ WBGHE EXMCHY GYHBSP HONRP SDQ WUKRMUY
CRRW\KHLQGAMY  UHXAY) LOQGZ HIJURZ W | RAKRHHSUIRGEWV

: KB LQHARUGHP DQG | RUSHSHMDOGR WIGEHE BXMCHN GHYHBSP HOAFRP SDQ. WKRMUB/P DL H SHIHGPH YDUCE.QW Z H EHDHYH \WDAKH (R WP LQYHXRURSSRIMQWY \R
SURVIGHLQYHNRLY Z [\ CFRHWAR SUYDMFUHEWERK LOMWR HOAJ UIGH DG \KE LOYHWY HOAJUDGH Z LOUHP DQFRP SHIXY CRIRWA FBV

» QRLAKS DI QMLRQP HQW

0 HIXP DG &Y WP WAV L(RHDHE GUQ \WWH 1 LWDXDIMU R ZI\W\KHS8 6 \HU7UDXY \ IHG DV D/R 0 DK FRP SDUHG \R DVR
' HRPBRU 6KRWMP DM/ LCRBDHE GAUQ) \WH I LLIXATDXDIMUR ZIMNWH P RQK\VHRXUHG RYTHQUKWICDEHQ) UDMDWV DVR 0 DK FRP SDHGW
DVR ' HHPBEU

© W UASHRAR 5 HVHP HOMBHYLFHY $ WHHIVLQAMKR HYABRIWNRIR SUGRP LODQW® FROMWRI 1L HGP DXUMY LOMKR HOV |, | SBYDIAQ) LQMMNDM/Z HHVR UM Z HEHDHYH\WH
\ IHBRO$ \WHHV Q. LQYHIE HVEXUADAYP D DOR UM DG LWLQYHWR HONGFRP HIURP | GDIMY UDM LOYHWR HONZ RXGLGRUDH Z KIBIWHYDOHR IWH MM LMK HON
PD GRIH | SUYOOQ LQMINDM/Z HHWR G-RICHVIQULFDQ® \WH\ LHERO$S WHHVQHEZ. LOYHWR HABXURKDAYP D GHRICH DG LWL HOAGRRP HIURP |GDIM) UDM
LR HONVZ RXBGHFUDH Z KUBIWHYDOHR LWH MY LMW HOVP D LGRBDH

$ \MHCH DAY LOMSMADM UM \URKIK P DI \KHGAUDIRQ R \KH ACELONY IVNRXUAHY Z [\ DAV IMEFTXLLA/\ARURKI K DAHNICELOW P DDIHP HOARS$/ 0 PRGHIQ) $V
SOWR W LQYHXF HAWWADAD\  $ \KHGH SXUAKDAY | GDIY) UDM LYY HON Z KLFK DUH H SHRAMG R SHURP Z HIDLQ D UMEQYJ . LOMIAUDM HYLRP HADQG D H SHARG \R
XQHSURP 1QDGRIQQ UDM HYLURGP HOAS WHH P DO HY LW LQAMMAMDM UM 1Q D G-RIQQ) UDM HYLLRP HOMMURIK KHEILQ) DRIV RUWH IMMOGFH R DEAMRIC
IGONY DM CCEAONY \R GZ HJ LW RYHDDGHN GDIY DM SRIMRQ $VR 0 DK $ WHHY GHALQYHAG DAHASRWRIR LFOGHS HAORQR GO DM
IOMRHON RU R W QHALQYHUMG DRHV DG W GHAUHYH CCEOMY LGFOGHG BEARQR |GDNY DM CEHONYDAGRMRIOR) R W QHAIQMHAMG DXV
XY 1Q  EROR GHVGDMY MDAV R R IWQHNQYHMMG DAV

1 SUYDIAQY LQMIMADAN Z HIHVR UMH Z HEHDHYHS \WHGHV SURGSEWZ RXES EHP RUHDRERAYH\R FRQMP HY DG IW\DDYZ RXEONHD LGFUDH |, | SUYDAQY LQMIMADAYZ HH
VR G-RICH DMLY QNHD WS \HCHV SURGKRN Z RX@S EH GWW DMERRYH R FRQXP HY DQG LW \VDBY Z RX@ ONHD GFUDH ,Q SHIRG/R SIRRQIHG BZ LQMIMWADAY \KH GHA
LT HQASUOG PD EH GUDMHD 1P SDRMG By WHGBEHG LOYHAR HOMGRRP H \R \WH H \WOAS \HCH LV XQTE®! R DEHDOMY UHGFH SRIR KRG FUGEWY DAY OH \R
SRIR KRGEHUIXODQMY IQ\WH IRP R PLQPXP FUEWY (DM RURKHZ VH GH R P DINAFRGEMRYY $ MJQULFOQAP DNVRUMW R $ WHCHIV GH HUHG DOQAW SURGEW KDYH
FUGMY UDAY WDAMP D UAHADQQOD XSRQ UHIHZ D0 | RIBZ LY \WH H SWDARQ R \WH PXUHAI XOUDQMAG SHIRG © KUB$ WHH KDV \WH FROMPXCOCELON R G HUKHH
FUGMWY (DM \R \KH JXOLIQMG PLQP XP GYHY DAUHIEZ 0D IW Z IAHIGHW R GR\R PD BH QP LMG B\ FRP SHIMWH SUAAKUY $WHHI IXQAQ) DIUHP HOV DQG RIKHU
LOYHA HOAIVSH SURGRV SURYLGH QNBIVR GR GVFUNRDLY  CELAM R FKDQIH\WWHUDAMVR LQAMAXVAKDAGHMP LOHWKH P RXQNVSD CEGIVR \WHUASHRIYH SRIA KREHJRULOXWMANRD
2 \KHULQYHE HOAIVSH SURGEN LGFOGH LP P HADM DAY Z LWKRXANLI QU LFDQAP RUBIDNV UM Z KLFK LGFOGH SHOMRQ JURXS DKM DQG WIKPMUHG \HIWBP HOWV Z KR H
FRAMYHEAHY  IXOUDQM-GLQYHIR HOVRQAIFRN DG DAKP HGHIERZ P HOVZ KRNI QU LFDQAP RUSDIY UMY

6HH330W2 WP 4 XOQMMYHDOGA XDDBYH' DWFBRKUYS ERAVD DNV N IQWYBHERWIQGE30W,2 WP $ 4 XDQUBIYHDQGA XODBYH' VFERXUVS ERVD DN
5ON IQRU  $ QX0 HSRWZ KIFK LGFOGHD AVRAMRQUH DLAQY LQMIWAIDMDQG RKHMI QL LFDOAIMY DG RAUNRDADLEY| RUP DOILQ) \KHHUMY

2 YHMEZ R 5 HXQOVR 2 SHDARY/
) LODGADOD HOKUAVXQEHUS 6 * $$3 +$ WHAD DQDIHP HW
7KHIRWBZ 1) GVPAMRQR [LQDGADCP HOKUWA/XQEHUS 6 * $$ 3 LVEDHER$ SRIRVDMNP DI HP HOBMGHWDVR 0 DK
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5 HYHQXHY
0 DEDIHPHQYY HV

7KHMIQULFDQAIURZ W R \KHDAHVZ HP DRI HKDY KOG D SRUMYHH | HAARQRXUBYHRHY 0 DERIHP HWHHY DUHWSLFDI FOBXOAGEDHGXSROD) R GHADXHAWDDH 3 JURW
DAHV 3 CONVMG SOU DAAWYDOH' 3 DOWMMG FRW R DD XQUDT HG SRWRIR LQYHAR HOV 3 FOSMID FRP P WY HONV' 3 LQYHUAG FOSMID 3 COWVMG DAV 3 FOSMIC
FRQUBXMRYY  RUSRANKREHWA HIXOW HIFK DV GHLGHS 1Q WH DSSTECEG! AP MG SDNVGHIKLS DI UHHP HOADGE RU P DEDIHP HOADI UHP HOAR WWH XQFPRQRICDAG | XQB/ RU
CFFRXQWV

$GMRY DG 7WDQLANRY) HV 1HV

$VDUAKOR SIRVAQ) DEMRY VHYLFHY Z W UASHRAIR CRXDOD0G SRMMOIQMAR HON Z H DUH HOMN®G R UHAHIYH | HAY | RUMBQURNRQY UHIDAMG \R \WH CFDXAMNRQ O 1Q
FHVEQ OB GVGRWR) QG LDAQ) R FRP SOV VRP HR! Z KIFK DUHSRUNRIR FRP SDQHVR \WH I XQB/Z HP DQIH DvZ HODVI HVIRURYRQ) P RAWUQ R SRUNRIR
FRP S0 RSHIDIRYY DQG GUHRRMAT IHY © HIOOR UFHYH DGMRY |HYIRUDGYMNRY VHYLFHY SURVIGHG \R FHIBQ IXQBY , Q DEAURY P RAWRUQY | HAY D JHIHIDAG RQ FHMEQ
WUKPXUHG SRUNRIR FRP S0 LOYHWR HQV 8 QGHUWHWLP VR \WH TP NG SDNVGHYIKLS DI UHHP HOWI RUFHIEEQI XG5/ \WHP DEDIHP HQNVHHSD CEGIE. WHIXQR/P D EHVVEMPAAR
DUBRIR)EDHGRODAHIMQSHA-QMH XSW R \KFK DGYLMRY DQGWIQRNRD! H/ QAR DSSTFCEGIERNHQGHICFRWN 20 DIDIHP HQW HH2 [V 6XFK TP RXQNDH
SUAHQMG D/DUHSFNROVR CEYVRY  DOGWEQERARQ! HY GHMOQWHFRIGHG FRORIEDAGWIM HOVR RSHIDIRYY

3HJRPDGH) HV

7KHIHHDOSDNGHY R \KH I XQB/Z HP DIH OH QMG \R COLGR-OMHUAMOR (RPOD XS\R R \WHRBDWMO/R DIXQEVFSMID G-BHEQ) XSRQSHIRP DFHR
WHXQEHOLQ) 1XQBY DG \KEMPNR SUH HUHG UMDY DOG KLIK Z DMUP DN DY DSSTECEG! 3HIRWP OGFH | HY/ FDMIRU HG DV SHIRP DFH DERFDIRYY DUH DFFRXQMG | RUDV D
HIXWY P HNRG LOYHWR HOADGGH | HAMYHD WHSHIRUP DFH | HVIRUIQ. SHURG DUHEDHG XSRQDQDXXP HE ONXEMRQR WHI XQBADAHNVDARH USRI GOM DG AMUMEXIRD
R WH QUASURH-GBY 1Q DFFREDGAH Z LK \RH | XQBJ DERFDIRQ SIRYMRQY 3HIRWP DGFH [ HA FDMIRU] HG DY LGRHQAH [ H Z KLFK DUH GRADFFRXQIMG | RUDY DQ HIXW P HKRG
LR HQADUHGH HUHG XQI HVDUH SURECEGIVR RAEHMI QU LFDQ® UYHWHG 7 KHP DVMUMY R SHURIP OQFHI HAVDUHARP SUMHGR SHURIP DQFHDERFDARYY

$VR 0 DK OSSP DMD R \KHYODHR WH QMM HOVR WHIXQB/Z HP OIIH RODJURWEDLY Z D/ GHMP LGHE XMQ P DINAEDHS YDODIRQ P HKRG/

LH UHIDZFH RQ BURNURUOAG H FKOQIH TXRMY QG WHUP DQQ) Z D/GHALP LQHG SUP DUO B\ FRP SDUIEG!FRP SI) DG LQBMY P XASBY RUGMVFRXQMS FDK | BZ
PRAHY 6HH3, WP $ SIWN) DRRYZ 50AV5 HDMY W2 XUS WA DDIHP HYVHMQHR2  7KHSHIRIP DFHR \WHIXQB/Z HP DAIH DOGRXUSHIRIPDGFH PD. EHDGHIHD
DIHARGE. WHILDCADOSHURP DFHR  SRUNRIR FRP SDQHVR WH IXQB/Z H P DQDI H DG \WH LQGAMUEY LQ Z KLFK \WHIXQBYZ HP DCDUHIQMIW IQRXU. - $ QXO06 HBRWRU
AVPWRQUIDEQ AHIBIQIGEMY \VSHAL LE UMNVKDARXG D HAAKHI DUYDOHR FHIBOR WHSRWRIRFRP SO0 LMW HOVR WHIXQB/Z HP DQIH

, QFHMEQI XQB/Z HP DIH JHHID LQRXUHDAW DM\ \WH&RP ST GRAY QRO SHIRP DFH | HAY XQIMDKH LOYHWRLY KDYH CRKUYHG PXP XOMYH LQYHAR HOABIMDY RO
LQYHWAG FDBABD LGFOGQ) P DEIHP HQWVHYDQGH SHRAY IQH FHWR DD KXUBDI DM $ GAMWRDD FHIBQR \WHFHIWXQG/'Z HP DEIH KDYH YDURXY SHIRP DFH I HH
DY D5 KXUED! DAV &HWIQ R \WH FUAWXQBY Z H P DQIH DEBFDM SHIRUP DQRH | HAY AR \WH JHIHIDOSDM@HULQ D MP LOUP COGHUDY WH HRAW 1XQBY , Q AHMIIQ | XQBY Z H
P DQIH DV B DY \KH LQHIRLY DFKIHYH WHUSUR N UAMUOY \RHUIH LY D FDRK XS |RP XD Z KHIE WH&RP SIQ HIY D SURINY UMD | RUD SRMRQ R \WH UMD XQIDWH
&RP S IV SHURWP OFH | H HDXOM \R W SHIRUP DFH [HH DM | RJWDAIXQG \HIHDAMU WH &RP SO SDMASDMY LQ UGV 1URP \KH | XQG DVKH SHIRUP DFH [ HH DM
3HYRWP OGFH | HY FDMIRU HG DY SHURUP DRH DIRFDIRYY DUH \KEMPAIR UHYHYDOWR \WH H \MOAKDAKH SHURIP DFH | HY QMUBXAG H AHHG WH P RXQAGH \R \WH JHIHIC
SDMGHUEDHG RQDI XQBI PP XDMYHLQYHWR HOAMMOY 7 KHE&RP SO WFRIQ] HYSRMMIOWED P HOAR SUMRAD UHFHYHS SHURUP DFHI HAY DY DIHH.IOSDNVG@HUREQI DARD
WBUAHQIY) DIP RXQN SUYRAD AMMEXAG VR \KH I HHIDOSDNGHWDAZ RXTS GHHGR EHUHE0.G VR \WHS SRR | XQB/LL WHHI XQB/Z HIHR BHOMXUEDMS EDHE RQWH PXUHN
IQUYDOHR \WHXQEHOLQ) | XQEVLQYMAR HOVD/R \WH USRI GDM 7 KHCAMDD) HH.DOSDW@HUREDI DR KRZ HYHU Z RXES QRAB-FRP HSD, CEGIRUBDT HEXQMDKHHEGR D
IXQOV @A HRUD/RKHZ IVHVANVR W LOWHUASHRYHIP MG SINGHIKLS DIUHP HUWR WHIXQG
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7KH\BE®I EHBZ SIAHQV DQ DEDOMYR $ SRARV L SHIRIP DIFH | HAY HFHYDE® RQ DQ XGFRQRIGDMS EDMY (L XQUHDT HG SHIRP DGRH I HAVDQG UL WD HG SHIRWP DgRH
IHV LGFOMYHR WO HGLGRHQMHI HY

3HUIRUPDQFHWRKWHIREQWKY (B&HG 0DU

\ FHLYDEOH RQ
GDWHG8®BNQV]HG 5HDOL]JHG 7TRWDO

U
,QPIARY DQ
$FFRUGHFR® G )XQGV
$,2), ,, DQG ,,, 2
$153, ,, DQG ,,, :
$WKRUD 2
&KDPS / 3
&UHGLW 6WUDWHJILHV
(3) )XQGV 2
Y&, )XQGV 2
JUHHGRP 3DUHQW +ROGLQJV 2
)XQG
)XQG ,;
)XQ%,,
) X Q% 2
+9) ,
+9) ,, 2
+9) ,,, 2
0LG&DS )LQ&R 2
5HGGLQJ 5LGJH +ROGLQJV
%ULGJH )XQGV
2WKHU
7RWDO
7RWDO QHW RI SURIHWSN®BHLQJ SD\DEOH
$VR 0 DK FHWNIQIXQB/KIG P LAIRQLQJHHDOSDNGHJRED) DARQY\R UHMLQ SR GWMEXMG SHIRIP DEFHIHAY 7 KHI DUYDOHJ DQRQLQYHAR HVDQGLGFRP HDAKH I XQG GYHOQHHE-GR UAYHYH
WHIHHICEDWHREDIRQYZDY  BIGIRQDVR 0 DFK
$VR 0 DFK WHUP DQQ) QMY HQVDEGGHARZ FDKR ) X@59,,, ZDVYDDHGDN R \WHIXQ@IVXQHMQHGFOB\ID Z KIFK Z D/EHBZ WHUHNXUWMGHARZ IDIRR $ VD UAKEOWNHI XLV UG
\RSOFHIQHARZ FXUHNDGE | XWMUHSHIRP DIFHI HHGWMEXWRQY\R \WHJ HH DOSDWNHUXQIMOKH\SHAL LHG HMQUDAR R LVP HVDAKHWP HR DI XMHAWIBXMRY RUXSRQAIXAMRY $ VR 0 DFK ) XG
9,,KIG  PIARQR JRWSHIRPDFHIHY RJ  PIARQGHAR SIRIWKOLQ IQHARZ : LW UIASHWR) XQG9 ,, w-DuPGSURPD}HIFWDMDQMGAWDMGWWJFQ{mm-UDHGPMGWSRWQMDﬂ

QVIBXROY D05 LOMHMRQHAURZ. EDDICFHY SHKHI XQEIV SONGHIKLS DIUHHP HOAVBHIRP DOFHI HAYUFHYCEGID/R 0 DK DQG WD HG SHURUP DGRH I HAVI ROWHWUHH P RQIVHGHG0 DUK
LQMHWDLGHG RQHAURZ. EDIDQRH/\AWDAY GRAKEMFVR FRQIQIHQABED P HQV

2 WHIGFOGVFHMEQ6,$ V/
7KHHZ D/DFRIASRGQ) SIRIWKDUQ) SDEBIR  ELARQDVR 0 OFK IGFOGQ) SUR IWKDUGQ) SO CEGIHDMEVR DP RQNVIQHARZ DG FRUMIHWRQIGHDIRQREDDIRYR P LARY

7KHIHHDOSDUGHYR FHIBQR \WHIXQB/Z HP DI H DFRXH SHURLP OgFH I HAY FDMIRU H3 DY SHIRUP DQFH DIRFDIRYY Z KHQWH I DUYDOH R LM HOWH FHHE/ \KH R
EDIVR WH LGRYIGOOQMIRIA QYRR HOVLQWH I XQG (FOQQ) DY CERFEGIWKDHR H SHOMYLGRXUIME LO FRIGHANRQ Z WK KK LOYHWR HON Z KIFK Z HUH HWR DV3 KLIK
ZDMJP DOV 7KRH KUK Z DU P DU DUH C5STHG RQ DO LQAYIGTOLQMWRUEDLY &HYEQ R \KH IXQG/ Z H P OIH KDYH LOYHWRLY Z W YDURXY KLIK Z DMJP DWW \WH
CRKUHYHP HOAR Z KUK LVAXEMFVHR P DUNAWFRQBURQY DG LMW HYSHURUP DFH

SHIRP DFH | HV I URP FHABQ | XQBY Z H P DI H DUH \EMRAR FROMYHOAU-ED P HOAE! \KH JHHDOSONGHULQ WH HYHAR! | XUHUH GV VR \KH H \WAKDAKH FXP XD
SHURWP DGFH | HV GVMUIEXMG | URP LFFBWRO\R DM H FHHB/ WH P RXQAFRP SXWMG DV GXH R WH J HH.DOSDUMGHUDARH | LCDOGMMEXIRY 7 KHAH JHHIOSDW@HUREDQIDARYY L
DSSIFCE®! DHLGFOGHELQGHWR UHIDAG SO RQWH FROGHQHE FRORIEDAG WIAP HOVR | LCDGRDCFRQAMRD
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7 KHIRGBZ LY \EEGIVKP P D) H/RXUSHIRIP DFHI HAMGRHIGRHBWRQWURKIK O DUFK

3HUIRUPDQFH)HHV6LQFH ,QFHSWLRQ

7RWD SQGLVWULEXWHG DQG OD[LPXP 3HUIRU
8QGLVWULEXWHGNVELEXWHG EMNVVWQGEXWHG E\ )XE8GQHUD®D 3DUWHMIG6XEMHFW W
,Q PLOOLRQV YXQG DQG 5HFRJIMQAGHBHFRIQL]HG 5HFRJIQL]HG 2EOLJDWLRQ 5HYHUVDO
$FFRUGHFR®G )XQGV 2
$,2), ,, DQG ,,, 2
$153, ,, DQG ,,,
$WKRUD 2 2
&KDPS / 3 2
&UHGLW 6WUDWHJILHYV 2
(3) )XQGV
Y&, )XQGV 2
JUHHGRP 3DUHQW +ROGLQJV 2
)XQG ; 2
)XQG ,; 2
)XQ%,,
)X Q% , 2 2 2
) X Q% 2 2
)XQG DNG IXQG 2 2
+9) , 2
+9) ,, 2
+ 9) s 2 2
0LG&DS )LQ&R 2
5HGGLQJ 5LGJH +ROGLQJV 2 2
%ULGJH )XQGV 2
2WKHU
7RWDO
&HWEIQI XQB/DHGHIRP LQDAGLQHARV u)smmmumvnmlmmmms 6 Gmu/DMQI-[ ACQHWDMR ¥a  \R DVR 0 DFK &HWHQI XV DHGHIRP LDMGLQ SRXQEY MM DG KIMRUIFTD
ILIXUADHWDQUDAGIQRS 6 GRADYDAIQH FKOQHWDMR ... \R
$ P RXQWVH FOGHFHMRQSHIRP DGFHIHVIRP mn@%m@msnwnp&m@ 51GJH+ RBQV DQDIIDMR 5HXAQ) 51GIH
$PR<QNZI—LHFR:’SX\&GEDI-GRQW—HDUYE(N-|H IXCGLQ(H)(NI—QNR)O 124 3HJRUP DGFH | HHY KDYH EHHQ DIBFDAMG \R DG UHFRIQ] HG B \WH JHHIDOSDNGH YDHS RQ \WH CP RQNXEBFDAG D SRMRQLY
\XEMRAIR SRMIDOUHYHYO0RU \R \KH H WRADSSOFCE®! KDY BHQ WOAEHG B \WH JHIHBOSDYGHURED] DIRQ \R UAMO SIHYRAM GWIEXMG SHIRP DGFHIHAVDVR 0 DK 7 KH DRXDOGHAMP LQDINRQ DG 0Q
WHNXUHGSD P HYR DR XK JHIH DOSDMGHURED) DRQZ RX@ GRATNHSOFHXQMKHI LQDOGVGRIMRQR Wlmv@mmmmmmmp LQDNRQR WHIXQG
5 HRUAHQV WH P RXQAR- SHIRUWP DQFH | HAY WDAZ RX@S BH UYHYHG UL U DQQ) IXQSLQ(H)WI—QNEI—FDDHZRMWRQO DK P RXQWV \XEMPIR SRMQNIOUHYHYIDOR  SHIRP DQRH | HAV LGROGH [P RXQW
XQAMMEXMG B\ DIXQG LH \WH SHIRP DGFH I HV BFHYDE®! DV Z HDDY D SRWRQR RXQN\!DN(D(I—!EI—l-QGMMEX\hGE\ DIXQG Q-lI\R \B} HY DG QRAKEMRNIR D JHIH DOSDWEHURED) DINRQ R UAMQ SUHYRXA®
QUWNBXWGSHIRP DQHI H/ H RFBWRAMRHIXQGADNHIWRVR \qumLQ-GLQ\m-msmquMJanQJ HW
2 \WHILFOGVRHOQS6, $ V

3URSHIVO DEDIHP HQNV - HYHBSP HWDQG2 \MHU) HY

$ SRIR SURYIGH SURSHW P DIHP HWHYLFHY 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 \KH CESTFCEG! GDH DI UHP HON DQG UFRGY GYHBSP HONHAY D/ARHVALYLFHY DUH SURYLGHG XQEHUWHWLP VR WH DESTFCEG GHYHBSP HQADIUHP HOW 2 \MHUIHHY/
DUHSUP DUO FRP SRIEGR LQMMMRQFDIK XS P DIHP HOWHHY |HAY/UHDMG\R DFFRXQIY) O KRAHGIDIDGMY SR BMRIOHIAHY
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([SHH/
&RP SHODMRQDQGYHHIW

7KH P RIAMIQULFDQAH SHOH LQ RXU DWHAP DRI HP HOABXMGHW 1V FRP SHODINRQ DQG EHH W H SHOH 7KLY FROMV R 11 HS \DDY VMR DG QRO GVFHIRDY
ERQOHY SUR WKDUQY H SHOHDXRADAMG Z W WKHSHIRUP DPHI HAVHILGHG DOG FRP SHODIRQH SHOHDARADMGZ LWWKHYHAMY R QRO FDK HIXW EDHGLY DB/

2 XU FRP SHRDINRY DUDQIHP HQV Z W FHYEEQ HP SBR HH FRQIEIQ D \MIQU LFIQASHIRP DFH EDHG LGRHQYH FRP SRHV 7KHIHRUIH DY RXU GRAVUBYHOHY LGRUDH  RXU
FRP SHODIRQFRWWUMH 2 XUFRP SHODIR FRWVDBR UH GRAKHLGRUDHGLOMIR HOAQSHRSBIDYZ HH SDQGJIHRIUISKLFDE DOGFUDMQE. 1XQBY

, QDEAWRY AHEIQ SUR HMRDY DQG\HBRMS RKMHULQR YLGDY KDYHD SUR WKDUQ) LOMPXMNOQWH SHIRP DORHI HAYHWHG LO RUGH VR EHARWUDDI QWHULQMVZ W RXURZ Q
DQGZ W WRHR WHLQHXRYLQWHI XQB/Z HP DEIH 3UR WKDUQ) H SHOHLY SOWR - RXUFRP SHDIRQ QG EHH IWH SHOH DG JHHIDE EDHEXSRQDI L HG SHAHQMIH
R SHURP OQFHIHY &HMBQR RXUSHIRUP DRH EDHG LGRHIYH DUIDG) HP HOW SURYLGH | RUFRP SHOUDIRQ EDHG R WD HG SHURUP DQRHI 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
FDK \KDAKDYH EHFRP H 1 L HG LQ \WH DESOFE®! FOBQEU HIUSHIRG 3UR IMKKDUK) H SHOH FDQ UHYHYH GAUQY . SHIRGY Z KHQWHH LY D GHRICHLQ SHIRP DOFH T HA\KDAZ HH
SUMRAG WFRIQ] HG 3UR VWKDUQ) TP RXQN DUH GRUP DED AMMEXMG \R HP SBR HHV DMUWH FRUMSRUAQ) LOYHXR HQAS DOV KDYH EHHQ WD HG 7 KHIH RUH FKDQIHY LQ RXU
XQUHID H5 SHIRUP DGFH 1 HAYKDYHWHAEP HH | HRARQ RXUSUR WKTUQY H SHOH 3UR KD H SHOHLGRUDHYZ KHXQUD HG SHURIP OQFHI HAVIGRUDH 5 HI] DARQY/RQD
LP SCPWSUR VWKLY H SHOH VR \IH H \MAKDAKH H | AW RO LOAE HON KDYH QRABHHD UHFRIQ] HG SUYIRAO 1 GV 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 | XQB/ Z RX@S JHHIDD BH WD HG RID Z KHWH I XQG LY ANXEDMG Z KIFK JHIHIDED REPAY DAKH HIG R WH | XQEV WP
+ RZ HYHU 1QE-P QULLFDINRQ REQIDNRQY DOR H IWATRUUHDT HG JDQY Z W UASHAMR FHIBEQ 1XQB/ Z KIFK DEKRXIK RXU) RP HJO DEDILQ) 3DMGHY DOG & RQUEXNY 30MGHY
Z RGP DQSHIRID QEG PO IGEP QI\ RXU) RWP HJO DIDILQY 30MGHY DG &RQMEXNMY 3DMGHYIRJ R R WH SR GMUMEXMS SUR WU DEDWR
WHI XQEVI XMUHSHIRP DFH 6HHQRM R RXUPRQEHQHG FRQRICDMG | LCDGRDOWERAP HOVI RUIXURHULQ RP DIRQUHIDEQ) \WH&RP SO WLQG-P QI LFDIRQACELON

7KH&RP SIQ JUIQN HIXW [7 OB/ \R AHMEIQ HP SR HV LFOAQ) 568 V DG UAMERG \KDUWY R FRP P RQ WRAN WDAJHHIID YHWADGE EHRP H H HIAME®! LQ TXOIM®
LOABEE HOV RUDQRMOLQANEE HONV G-BHIEQ) ROWHIZ DG WPV |, Q\RP HIQXUIFHY YR R DD568 LVOOR \KEMPANR WHERP SO IV UFHSWR SHIRP DFHIHY Z MO

SUAFUEHE SHIRGY X LELHWR FRYHWH DXRALDMG HIXUW EDWHG FRP SHODIRQH SHOH 6HHQRM R RXUFRIGHHG FRORIEDAMS | LCDCA DOWBAP HQWI RUNXUNHUGVAXWRD
R HIXW EDHEFRP SHODIRD

2 \KHUH SHOHV

7KHEDDQFHR RURKHUH SHQAV LGFOGH LQMIMVSTRH-P HONHAY DQG JHIHIDO DO6P LQMDAYH DG RMHURSHIDNY H SHOAY , QMUY SHOH FRQIVSUP DUO R LQMI
UHIDAG R \WH VHIRUDGG \KER ACDME RV DV VPG IQRM R RUFRQGHOHSE FRORIEDAG | LCDGALCOWERP HQW 3QFHP HATHHY DUH LGPXUHG LQ FROGHANR) Z LW RXU
FOBABOUIMGQ) CRAYMEY |, Q FDHYZ KHIH\WH QP WG SONGHY R \KH 1 XQBY DUH GHMIP LGHE VR BH\KH PRP HULQ DQ DWBQIHP HWSTAHP HQAVHAYP D EH FCSAB) HG D/ D FRWAR
DFTXLUH D PXKRP HUFRQERWDOG P R HG RYHUMH MH R \WH PXARP HUFRQMIRA* HOHIID DGP LQMADIYH DQG RKMHUH SHQAV LGFOGHY RAFXSDGR. H SHOH GHBUHADINR) DG
P RMY DARQ SUR HMRIO! HAY DQG FRUV UHIDAMG \R WDYHD LQ RUP DR WAKGRR\  OGG OGP LQMIDIRY 2 FRXSIGR. H SHOH WHBUAHON FKDLIHY UHDMG \R R LFH GDHY DG
DARADMG H SHQAV \KFK D/ XD DG P DQMDGRH [HY ' HSUHADIRQ DOG [P RWDARQ R 11 HG DAHV LV GRIP D FOBX@AG XMQ) \WH RELJKWICH P HKRG RYHUWHU
HIXP DAGXVH XODYH/ WDQILQY |URP B RVRM] WHD\ HILY \BN.QY LR FROIGHDIR)D) UMGTOYIDH / HDHRTLP SURYHP HONDUHIP RMY HERYHAWHKRIMIR \RHX\H XOOH
R WHDWHARMHH SHRMGWLP R \HODH , QIR LEGI DAV DUHIP RUY HSEDHG RQWHI XUMUHFDK | BZ VRYHAKHH SHRMGXVH XOIYH/R \KHDAHN
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2\NHU, FRPH / RW
1HN DIV / RAEV IURP | QMR HVS P

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 EOMDQGWHFBRIQ) BERWY CDM 1 FAXQUDT H3J0Q/ BWHY DUHDUAKOWR FKOQIH/IQWHI QUYDOHR XQUADT] HGLQMWR HON OGS UYHYOOR XQUOD HG
JOQ/ BWY GHWR AVERMRY/R LOYHAR HOV GAUQ) WH USRI SHIRG 6LIQU LFOQAMGIP HADQG HAP DINRQ JRHY LQR WH DAXP SWRQY \WDAGLYH \HH P RGHY DG \WH
CRXDOYDOHY WD HG Z W UASHPAIR LOYHAR HOWV FRXS EHP DMIDED GLIHMAURP YOOHY RAEICHS EDHG RQWHXVHR \WRH P RGHY 7 KH YDODIRQ P HKRGRBILHY CESOHG
[P SCAARHU-ER WG YOOHR LOYHXR HOVRP SDQ. KRTAQ)V DG WHUXQEHDLQ) SRINRIRVLQRUFRQEHHE ARQRIEDMS | LDGADOWTAP HOW

1HV DQV / RAWHY TURP , QR H/S PVWNA/R & RQRICDIMG IDUDE®, QRN QMW 39, (V

&KDQIH/IQWHI DUYDOHR \WHFRQRIEDMS9 , (VDA DG CCH MY DG WHIMG LQMAMAYIGHG DG RKHULCARP HDQGH  SHQAY \AKBEVHDXHAR FRQRIEDNRQ DUH SURVHOMS
ZMOQ RNV GRHY TURP LOYHIR AR R ARQRDGEDIMG YOUCE® LQMRAAHQMAY DG DUH DREXVNE®! R CGRQ FRQARAXY LMV 1Q \WH FROGHRHE FRORIGDMS
MEAMP HOQVR RSHDMRQ/

2\KHU,(FRPH / RMHV 1HWV

2 \KHULCFRP H GBWHY - (HACFOGHY LQMAWNCARP H IOV GRWHY DIMQ) TURP WHUHP HDXUHP HOAR | RIHIQPXUHER  GHIRP LCDMG DAHAV DG ACH MM UHP HOUXUHP HOAR \WH
\§f  UHRHYTE® D) UHP HOMCHOW DG RKHUP WAHIIGHRXYY QRQ RSHIDY LCHRP HOQGH SHOHY

) LODGADOD HOXUAVXQEHUS 6 * $$3 + 5 HALHP HWSHIVFHY
7KHIRTRZ LQ) GVRXWIRQR! [LCDGADCP HDKUWW/XQEUS 6 * $$ 3 LVEDHERQWH&RP SO VUM HONHYLE/BXMCHY Z KIFK IVRSHDAGE $\WHH DVR 0 DFK
5 HHQXHY

SUPLXPV

3UP XP VIRUGRY GAUDIROFRQUFW L(FOGQ) SIRSAEWZ LW 1 L HG DG IXOUDQMAG SUP LXP VOQGEHH W DHUHFRIQ] HG DV UYHXHZ KHOGHI URP SRIR KRTHY , QXUIGFH
UHAYHOGHYDHUBRIMG GHAR BHOKUIDFHAHEHS

3URGARNADUIH/

5 HYHOHY| RUXQYHYOOM H WSHSRIFLHY DQG QAW HOVRUEFW L(FOGQ) \KUWHIGHUDGG P CUNAAYDOH DWW HOV FRIWR LQXUDFH SRIA OGP LQVMDMRD * 0 % * /: %
DOGQR TBVHJIXOUDQMHFKDLIHY DUHHILHG Z KHQ DWHWHG DI DQWABRIR, KROHUDFFRXQAEDDIGRHY GAQY) \WHSHIRG

1 HAQMR HONMGFRP H

1 HMOQYHWR HOMCFRP H 1V D MIQLLFDQAFRP SRHOAR $ WHHY \REDUYHDMHY $\MHCH UFRIQY] BV LOAMWR HQAGRRP H DY IMOFFOGY RULY GIDID GH GHAR LQYHXR H
P DQRIHP HQADGG ARG [HY |, QYRR HALGRRP H RO L] HG P DMUMY \FHRXUMY LFOGHY FRXSRQ LQMIAVDY Z HID/\WH TP RMY DIRQR D) SWP LXP DG WH DFFBINRQR DQ
QVFRXQIV, QH HNGFRP HRQHNXIWN VHRXUMYAY U BUHINV AYLGHIG LGRRP HIOG SUH HUHG FRXSRQLQMIMAN

, QN HOVHDWMG DY BWHY

, QY HONHIAG IO/ G/ SUP DUO FROMWR L WD H5J0Q/ DG GWHRQVIBVR LR HONV L XQUDT] HGJDQVRUGKAY I \R IG-ONIHG UMV Z LMOS$ ) 6
HRUMIYLQ| QUYDOHKHGILQ) WHDMROKLSY UL JDQVDIGGRWVRQOWIAQ) VXY LY JDQVDQGERWHYRQHIXW FRXUMEY Y FKOQIHVIQWHI DUYDDHR \KHHP BHE3-G
GHUIYDAYHY DG GHIYDAYHY GRAGMIDAG D/DKHIIH YL FKOQIHVIQWH I QUYDDHR P RWDIHEIDAAV YL |RMIQH AKOQIHJING/ DG GG YL AOQIHVIQWH
SIRVIMRQI RUFUHAVRIHY/
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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
LCFOGHWBEMRDOGH HIHG DMV Z KIFK LFOGHLQR YIGOD0G JURKS GH HIHG DMWY LG HG DORAMY FRQMMY R 1] HGLQE H5 1QE]  OONHG YOULEG! DOQANYLQ
WH DFP® XDMRQ SKDH DG DAKP H5 LG HG XQYHYOOM H Z MRXAAI QU LFDQAP RMDIDNY UM 1XQEQ) DIUHP HQW LP P HADM DOQAWAY Z LKRAMLI QU LFDQAP RMUIN UM
Z KIFK LQFOGH SHMRQ JURXS DAY DG \WKPMU-G VHINBP HOW Z LRI H FRQMY HIAHY  XQYHYDOM HLQXUDGFH DGG RKMHULQYWR HONFRQMFPNV LGFOMYH R JXOUIOM-G
LR HONFRQAEFW DQG DAXP HEHIGRZ P HOIVZ WRXVNLI QU LEDQAP RUBIIV UM / LCELOMY| RABENRDOGH HUHG DOQAWNY LQEH HE DO OG XQYHYOON HLQXUDGFH DM
FOLHG DARH DFFRXQAEDDIGRHY Z WRAWHEXRNRQ | RUSRMIMIDKUHIG-URUZ WG, DOFKDUHY H A-BWRUDEGFN R XQYHYOOM HEXMCHN FHE-G\R * (REDCS \BQIF ) LQDGADC
* RXS/ [P WG \RIHKHUZ W IVVKEMADUHY 3+ (REDCS VBQIF  Z KUFK LV FOUIHG DAVDIUYDOH ) 1 HGLGEH HG DORAW (QEH  @ONHG YOUCE®! DORAW DQGLQGH HEXQYHYOOT H
LQUXUDGRH FROADFW FRQIBEQ D) HP EHEGHS GHIYDAYH %4-CH MBAAYHY | RUWHH FRQAMIFN DU UHSRUMG D/ARH\KP R \KHI DUYDDH R \KH HP BHEGHS GHIYDAYH DQG \WH KRIWRU
JXODOMG FRP SRHMR WHFRQMPW 7KHIDUYDOHR WH HP EHEEHE GHUYDAYHY BBV \WH SUAHOAYDOH R FDK | GZ  DAMEXVBEG! VR WH LQGH HG \WDMILHY 7 KH KR
FRQUEFY HUEEDWHS DAFRQAEFAIGHHBINRQ Dy \H LQWDIODFFRXQAYDOH GAW \KH LQWIO DUYDOH R \H HP EHEGHG GHIYDAYH DQG DFFBAMG RYHUWH SRIR V@ H / ICEONVIRY
LP P HADM DMV Z WKRXAMI QU LFDQAP RMDIDNY UM Z KIFK LGFOIGH SHMRQ JURKS DAY DG WIKRMUHG \FMBP HON Z AR H FRMMIHFAHY  IXQAQ) DIUHP HOV
DAKP H3 HIERZ P HQN Z WRAKLI QU LEDQAP RUSIDNY UMN DG JXOUIQMS LOYHMY HAFRQAERW DUH FOBXDMG D/ \WH SUAHQAWDDH R 1XWUH CCEON FDK |6Z V 05 SRIR

P DOMIDFHH SHOAV UL DY GVARXQAG DAFRQMFXDOLQMMADMY & HIEIQ FROMPN DUH R | HIHG Z [\ DEAWRDOFRQAIPA HDXUA/ \KDAP HANKH GHILQWRQR DP DNAUAN
EHHIWBHHE2 0 DUNANIAN BHCH LWUHP HDAXUP HOVIDIQY GRWHY EHBZ. | RUIXORHULQ RIP DIRQ

&KOQIHV 1Q LOMIAXHQAYH FRMEPAMICELONY H FOQQ) G-ERIW DG Z WAL DY DH UFRGHG LQ LOMBMWAVHMYH FROMPAEHH LW RUSIRSANADI HY RO WH FRIG-FHG
FRORIEDAGWIM HOVR RSHIDIRYY

) XMUHSRIA DQGRMUSRIR BHHIW

$ \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 SHMRQJIURXS DO DG \WIKRXU-GVANBP 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
UHDAMG H SHOHY GW WH SUM-AWDDH R \WH GHABIP LXP VR EH FRTBRMG U HUHG \R D/ \WH GHASWP 1XP DR / LCELOWMY | RUGRCEDMASDYY (R GAUDNRQ FROATFW O
HXBEQKHG XMQ DFFFBWWG CRMOUDOYDODMRQP HKRGY Z KIFK BINXUHWHXVHR DRKP SWRQVUHDMG\R QVFRXQADM H SHOFY GQIHYW P RN P REGW SHUMMER DG
RNHUSRIA KREHJBHKDYRU 7 KH ARV | RUGRSOMASDIY (R GADNR FRUIFW LY GVFRXQAG XMQI DOXSSHUP HAXP JUDEH L HG LGRRP HLQWIKP HOAY LHTS DI GHG \R \WH
FKOUTRALMIAVR \WHACEOW LFOGQQ) WHGUDIRQDGPUHER R \WHXEEHOLQ) FDKIGZV

&KOQUHVIQWH YDOHR \WH CCELOW | RUQRCEDMASDIY (R GAUDMRQ FRQAMIFN GXH R FKDQI HY LQ WH GMVFRXQAIDM DUH UFRIQ] H5 D/DARP SRHR 2 &, RQWH FRIGFG
FRORIEDAG\WIAP HOVR FRP SUKHQLYHLGFRP H BRW & KDQHVLQWH QCELAW | RUUP HDWKUHP HQAILQY RUGRWHY DQG DR KHUFKDQI HY LQ\WH QCELOWY DUH BFRGHG L1 XU
SRIF DOGRMHUSRIR EHH IWRQWHFRIG-HG FRORIEDAGWIM HOVR RSHIDIRYY

) 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 DAMHWP HON 7 KHH I HAWVR FKOQIHYLQ DARKP SWRQY DUH UHFR BHG DV XQBAN.GQY LOWH SHIRGLQZ KLFK \WH FKOQIHY D
P DCH &KDQIHV 1Q \WH QCELOIY DARADAG Z W QR @BVH JXDUDQAHY DUH UHFRGHG LQ 1XMUH SRIR. OQG RMHUSRIR. BHGH W RQ \WH FROG-QHG FRORIEDAG WIAP HOV R
RSHIDMRY/



7CEBIR &

0 DUNANINEHHIWUP HDWKUHP HWIDIQY B

0 DUNHAUMN EHZH IW UHBUAHOAFRQREAWV RUFRQUEFA HDMUAY WDAERK SURYLGH SURMRNRQ VR \WH FRMEPAKRGE-UI URP. DQG H SRVH \WWH LQUKUDCFH HOMV \R. RIHUWKDQ QRP L(IC
FOBABCP DUNAAIMN $ \WHCHIV GH HUHG DOQAU FROMPWFRQIEEQ* / © %00G* 0 ' 96 UWGHYAKDAP HAAKHFUMUIDI RU DQG DUHFDWU LHGDY P ONANIMN EHH LW

0 DUNHAUM BHCH LW DUH P HDUKUHG DAYCLU YOO DAH FROMEPABYHODG P D EH UHFRGHG DY D QLRI RUDD DAHNVZ KLFK DUH LGFOGHS LQ P DNANIMN EHH W RURKHUDKHV
WASHRRYHD  RQWH FROGHQHG FRORIEDAG WIAP HOVR | LCDADCFRGAMRY ) HAVDQG DAHAP HOVFRIBAMEGH | URP WH SRIR KREHJDNFRQAMPACHHBWNRQ DUH DERFDMG \R \WH
H WOAKH DUH DMBEXRE®! R \KH P CUNAAUNN BHCH LW, | \KH | H3Y DUH VK LFLHQANR. FRYHUMKH SURMAAG BHH LW D GRQ RSIRQ EDHS YOODURQ P RG-DLY XVHG |, | \WH I H O
LU LFLHQANR FRYHUWKH SURVIRAG EHZH W DD RSWRQ EDHS YODDIRQ P RG-DLY XVHG \R FRP SXM \WH P DUNHAUM EHH IMAICELQW DAFRQAMPALGH-BUR) Z W D HIXDODG
RV CEXE HOABFRIQ] HBLQLQMBMAYHMMYHFRQMPICELONY

&KOQJHVIQWH IDUYDOHR P CUNAAIMN BHH IW DUH UFRUGHG LQ P DA BHH LW UP HDAUHP HQWVJIIQY GRAHY RQ WH FRQGHQHG FRQRICDMG AP HOVR RSHDIRQY
H FOQAQ) SRRV DRIEXWAG \R FKOQIHY LO LOWKP HIWSHALLF FBGWIMN Z KIFK DH UFRGGLQ 2 &, RQ WH FRIGHE FRORIEDAG WBMP HOV R FRP SUKHQULYH LFRP H
W &HIHGP DN EHH IWDLHP HDXUHG DAVDUYDOH DG UHFRIGHEZ MQUAQMUDGRH UHFRYH IEGIRQWH FREHOHG FRQRICDMG WP HOVR | LCDCADCFRIEMR)

$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
YODHR BEXMCHN CFTXULHG RQWH FRQEHOHG FRQRICDMG WP HOVR | LCDGADCFRIEMR)

" 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 RQIMXH\ HIUDGE FREFANSH DG P RMY HE RO D FROUIQABYHIEDLYRYHAKHH SHRAAGWLP R \KH UM FRQUIAW 7 KHFRRIW DG DAKP SURQ/
XVHG | RUWH CP RMY DERQR GH HUHG FRV DLUH FRQUMAQAZ LW WRVH XVHG LQ FAP DY \WH UHIDAG QCELOMNY | RUWHH FRQAMFW * - H HUHG FRUV UHIDAG\R LOYHAR HWARQREFW
Z INKRAWWLI QU LFDQAUYHOH MBEP V1 URP \RXUAHY RIHUWKDO LOYHUR HAR  \WH SRR\ KRGEHUI XQB/ DUH P RMY HG XMQY \WH HI HARYH LQAAP HKRG 7 KH HIHRRYH LOAN
P HARG [P RMY H/\WH GH HIMG FRIWVE. QVFRXQI) \KH | XU CCELOW FDK | GZ V DAD BBEN HYHQ UDM 7 KH BN HYHQ 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
UHIDMNRQ VR UASHRARYH SRIR KROHJACE QWY 6LIQU LFDQADIXP SINRQY\KDAIP SR 2 %485 TP RUY DINRQ DUH FROIMMAZ 1K WRVH \KDAIP SCRAKH P HDWKUHP HQAR SRIR KRTHJ
UEOMY/

$PRWDIRQR ' $& ' 6, 59296 LVIFOGGIQP RUDIRQR GH HUHE CFTXMMRQ FRWV GH HIHG DBV LGBA-P HOV DG YODHR  EXMGHW CFTXUHG RQWH FRIG-FHG
FRORIEDAGWIM HOVR RSHIDIRYY

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 SHOHYDOG\WHAN FRP SHODIRQH SHOAY

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

6LIQU LFOQAMGI P HALY UATXLUMG LQ GAMIP LQIQY \WH SURVIMRQ | RULGFRP H\E] BV DQG LQ HYDODMY LGFRP H\ SRMRYY LGFOGQ) HYDODIMY XQFHMBQMY : HUWFRIQ] H\WH
LCFRP HWY BHH IWR XQFHMEIQWY SRUMRQY/RQD Z KHIHWHSRUMRQLY? P RUHANHD WD QRAVVR EH\KMELGHE XSROH TP LDIRY LFOAQ) UAROMROR [ 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, | DVIf SRUMRQ LY CRAFRQUGHIG P RUH ONHD \WDQ GRAR EH\KMEIGHS WHD (R EHHIWR WH SRMRQ DUHUBFRIQ] HG 7 KH&RP ST IV LGFRP H\
SRUMRQYDUHUYLHZ H5 DQG HYDODAG TXOWAM® \R GAMIP LGHZ KHMHURUGRAZ HKDYHXQRHMBEQWE  SRUMRQAKDABTTXLUHI LDGADONBAP HOASFRIQURQRUGH UFRIQURD
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" HHWG\Y DAMN DQG QEELONY D BFRIQ] HG | RUWH H SHRAG IXXUHSF FROFTXHIFHY XMQ) PABO® HIPAG\E WAV R Gl HHEHY BHEHHD WH FOUWY QY TP RXQAR
DAV DG ACELONY DOGWHUUAS-RAHE] EDLY 7 KHHIHARQGH HIMG\E] DAHVOQGMCEOMVR DFKOQHIQW DMLY UHFRIQ] HELOLGFRP HLQWHSHIRGZ KH\KHFKOQH
WVHIPMG ' HHWG\E DAAVOHW-GHEGE DYDODIRQDIRZ DFHZ KHOWA/P RHANHD \WDQRAKDARP HSRMRQRUDTR \WHGH HWGWY] DAHVZ LOQRAEHWOD HG

1 RO &ROARTY , QMHAV

) RUFQMA \WDADHFRQRIEDAG BWRV  RZGHG DSRWRQR WHLGFRP HRUGW DQG FRUMSRIAQ) HIXW LY DEFFDMG\R RZ GHYRKHUWDD$ SRIR 7KHDIJWIDMR \KH
LFRP HRUGRW DG FRUMSRIAQ) HDAW \WDAY RAVRZ GHG B WHERP ST LV LGFOGHG LQ QRO FROURTINY LQMBMV LQWH FROGHHG FRORICDMS | LCOGADOEAP HOV 1 RQ
FRQURTLY LQMAIVSUP DUO LFXGHTP WG SINGHLQAMAVIQ FHYBIQFROIRIEDAG I XQBVDQGY , ( V

7 KH DARRUMIRYH JXLEDGRH | RUGQRQ FROURTILY LQMIAV LQ \WH FROGHQHG FRORICDAMG | LDGFLCOEBIRP HOV UATXLUAY BRI HOM¥Y \R SUAHAGRQ FROMRTIY LQALMIADY
HIXWY DG SURMLGHY IXIEDGRH RO \KH CFFRXQIY | RUMBQUTRNRQY B HHQ DR HMY DG QRO FROARTY QMM $ FFREAQ) \R\WHIXNAFH QRO FRONRY LQAMN O
SUAHQMG DV DVHSDUDM FRP SRGHR WRANKREEHTHIXWY RQ\KH &RP SDQ IV FRIGHOHG FRORICDMG WBAP HOVR ILCDADOFREMRD  GHAGRRP H BRW LFOG/ WHGHA
LCFRP H AW DMEEXEEGVR \WWH GRQ FROMRIGY LOMIAMWKRTHY RQWH&RP S v FROGHQHG FRORIEDAG \WIAP HOVR RSHDIRYY DG SUR LW DG GRAWHY DUH DERFDMG\R
QRO FRQARAY [QMIMVIQSIRSRWRORWHURZ GHIKLS LQMIMVU-I DEDWR WHUEDLY

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 HDXUHXVHGE. P OEDIHP HQAQ HYDDDMY \WH SHIRP DFHR \KHS WHAD DI HP HWS HIMSP HASHYLFHY DG 3UGASI0, Qi
\HIP HON BHHQRM VR \WH FRQEHOVHS FRORTEDAG | LCDADOWEAP HON| RUP RIH GHBY U DLAQ) \WHFRP SRHOVR 6HIP HOVGFRRP H QG P DI HP HOAV FRQUGHDIRQR
6HIP HQNVGFRP H

: HEHIHYHWDABHIP HQVGFRP H LY KHSI XOI RUDQ XQEHWEREQ) R RAUBXMGHN DG \WDNQYHNRLY WKRXTS UYLHZ. \H\CP H\XSSBP HQBO) LQOGADOP HDXUH \KDAP DQIHP HY
XVEV\R ODO] HRXUMAIP HVSHIRIP DR 7 KLY P HDKUH\KSSBP HWV DG \KRXES EH FRQUGHIHGLQ DEAUWRQ\R DG RAQ@HK R \WHUAKWVR  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 \If Hv D/ Z HIDDV \KH FXUHADP RXQN SD CEG XQE-US SRIRVMY  UHFHYDE®! DIUHP HW, GFRP HY WV RQ) 5( DG 3,, H FOGV\KH [P STRW R GH HIWHG \Bf HY OQG \WH
WP FDXUP HOAR WH\E] UHFH.YCE®! DIUHHP HWZ KLFK DUMH | URP KO HV LQ NP DIVG | XWUH\E UDAK & HYEO DAXP SWRQY DQG P HKRAREILH/ \WDAP SCRAIKH LP STHG) 5 (
DQG3,, LGARP H\Yf SIRYIMRQ DUHVIP LOUR \WRHXVHG XQEHUS 6 * $$3 6SHALLFDD FHYNQ GHOAIRYY FRMMGHIGLOWHIGARP H\Ef SIRVIMRQXQEHUS 6 * $$3 LD R
BQURNRQ UHIMAMG FRWV HTXY EDVHG FRP SHODINRY FKOUME®! FRQUMEXRQY DG\ GHOAUED LQMIANY SHOH CUHVIND LOR DFFRXQAVVRUH P STHG\E SURIMRY , FRP H
70 WRQ65 (- UBIHOAKHVRECAXUWHOADGE GH HIFGWY H SHOH RUBHH MRQLGFRP H EH RUH\EF HY DEWMAMG \R HIP LCDM\KH P STPAR WHAE] H SHOHRUBHH IMDXRADMG
Z W \WH GRQRSHDMY DWW HONV 0 DEDIHP HQABHIHYHY WH P HRRGRBILHY XWHG R FRP SXM LGFRP H\BF HVRQ) 5( 65( DQG 3,, DUH P HIQQII XOWR HIFK \HIP HOADGG
LCRUDAY/FRP SDIEOVR LGFRP H\E] HYEHE HDSHIRGY
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) HH5 HIWG( DLQQIV 6SUHDGS HIMMG( DULQIVDQG3 UGASDO QYHXGY , GFRP H
) HH5 HIDAG( DLQQIV RP) 5(° LVDFRP SRHR 6HIP HQWGFRP HWDAY XVHGAR DAFWKHSHIRP DGFHR WHS WD DOIHP HWHIP HQWV

6SUHIG 5 HIWG ( DRQIV RIE65(~ LVDARP SRGHOAR 6HIP HWGARP H KDALY XVHG R DA \KH SHIRP DFHR WH 5 HIVHP HOASHYLEHY VFIP HQWH FOGQ) FHMBIQ P DUAHA
YRDWIN Z KIFK FROIMVR QM HOMOQY GRWHY GHAR RIVAN 05 QRO RSHDMY FKOQIH LQ LOUKUIGFH QLELOIY DOG UHDMG GHIYDAYHY DG FHIEQH SHOHY UHDAG \R
LQRIUDIRY UMIKRMUQ) DOGHMWY EDHGARP SHODIRY DvZ HID/RK-UMP V

1 RQRSHDIMY FKOQH LQ LQXUDFH QRO D5 UHIAMG GHUYDIYHY LGFOGHY WH AKOQIH LQ | DU YDDHY/ R GHUYDIYHY DG HP BHEGHG GHUYDIYHY QRO RSHIDIY FKDQIH LQ
IXQAQ DIWHP HON AKOQHIQIQUYDOHR P CUNANIMN BHH W DQGCRQ RSHIDIY FKOQHLQACELMIV | RUIXMHSRIR. EHHIW

3UCASDO QMY , FRP H RE3,,” LVDFRP SRHWR 6HIP HOWGFRP HWDAY XVHGAR DAFWARHSHURIP DFHR \WH3UGASO0 QAW \FIP HOV
HHQRM  \RWHFRQGHHGFRQRICDAG ! LQDCADOXBM HQVI RUP RIMGHEIY BHIDAQ) WHFRP SRHWR ) 5( 65( DQG3,,

: HXVHEHIPHQWQ@RPH $1, )5( 65( DQG3,, DVP HDXUWR RSHDNY SHIRP ORH QRADYP HDXUH/R @IXGW 7 KHH P HDAXUAY VKRX@ CRABH FRUGHIHG LQ NRDWRQRU
DV D \MEWM | RUCHAIGRRP H RURKHULGRRP H @B SUEDHG IO FFREDAHZ W8 6 * $$3 7KHXVHR WHH P HDAXWY Z BWRMARQUGHDNIRQ R \WWHUUWHDMG 8 6 * $$3
P HDXUH LY QRADGHTXDM GXH R \WWH DO HOV GAAUIBHGCERYH

1 HVQHAMGS WHV

,QOP DIDILQ) IWBEXMGHN $ \WHH DDO] HY GHAQYHXAG DIVHV Z KIFK GRAY CRAFRIAGRQG R RIS \WHCH LOYHWR HQWV LGFOGQ) LOYHIR HQVLQ UHIDMG SDMEY DY AVFRHGLQ
WH FRQGHQHG FROIRIEDMS WIRAMP HOVR! 1 LCDGADORRQAMWRQ DG QRAV\MHIAR 1 HAQYHXRG DAV U-BUHHONRH LO/MXR HOVWDAAUHRA® EDANS \WHHY GRABVHYH CCE.OMNY
DVZ HOD/AKUSOV DAVHN 1 FAQYHAMG DALY XVHGLOWHFRP SYBINROR QHAQYHWR HOADHG DM Z KLIFK LV XVHG\R DDO] HWHSUR LEELON R $ \WHIHIVIQYHIR HVERWRIR

1 HAIQMHAG DAAVIGFOGH D \RBDLQYHXR HW RQWH FROGHOHS FRORIEDAG WIAP HQVR [ LDADOFRIBWROZ WS ) 6 HRXUMEY WIEQ) \HRXUMEY DQG P RMDIH GO/ DA
FRIRUCP RMY H5 FRWH FOQQ) GIYDAYHY E FDWK OQG FDK HIXYDBONV DG UMUMPAG DK F LMW HOVLQUADMG SDMWY G CFRKHG LYW HONGFRPH H 9,( DQG
92 ( DAHNV QCEOMNYDOG QRO ARQARTIGY [QMIAIENWE HOV | GHAQYHAR HWED CEGVDQGUFHYCEGY J SRIA GOQVAHEG Z KIFK RIVHAKRHQUHWERIR GOQVIQVREC
LQMHAF HON DQG K DQDEWWR HWVRUMH DERZ DQFHI RUPBHEWRIAY 1 HAQYHKAG DAHVH FOGHWH GHIYDIYH FRIDMICR [ \VFNEY \KHUHIDMS FDWK SRUMRQY $ \WHHIGFOGH/
WHXQEHDLQY LOYHAR HOVVKSSRMGY WDKKP HG I XQB/Z WKIKHIS DQG P REFR DI UH-P HOVOQG H FOGH/ WHXQEHDLQ) LQYHAR HOV UHDAMG\R FHGHG UHQKUFHWIQRMRQYLQ
LW GHALQYHAME DAHN FOBXMIRQ VR P DK \KH DAV Z W \KHLGFRP HUHFHYHG $ \WHOH EHIHYHY \KH DEMVF HOWVI RUUQMXUDGFH SIRIGHD YLEZ. R \WWH DAV RUZ KLEK VKDY
HARQRP LF H SRXUH 1 HAIQYHUAS DX LGFOGHS WHHY SIRSRMRDM KD R $&5$ LMW HOV EDHG RQ LW HRGRP IF RZ GHIKLS  EXWER QRALGFOGH WH SURSRIRDM
KO R LQYHWUR HQIV DARADMG Z WK WH QRO FROARTIY) LQMIMN 1 HALQYHUMG DAHN DUH DYHIIHG RYHUWH QP BHUR TXOMWMY 1Q \KH UHBYDOASHIRG \R FRP SXM D GHA
LOAHR HOADUHG UDM I RIVKEK SHIRG ;- KIS \WHGH EHDHYHY QHAQYHUMG DAHV LY D P HIQQI XO LQBGALDOP HIWF DG HKOFHWH XQEHMBIEQ) R \WHXQEHOLQ) GUIYHYR

IWLQYHR HYERINRIR LWWKRXTS QRABHXVHG D/ DVKEWIDM| RUS \WHHV\RBCLOYHWR HON LGFOXQQ) UHIDAGSOMEY SUMQAGXQELUS 6 * $$3
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5 HKXGOVR 2 SHDARYY

YHBZ LVDAPXWROR RUFRIGHHE FRORIGDMG WEAP HOVR RSHDIR)Y | RAWHWKUHHP ROV HIGHG0 DK

DN HAMG RAUUAXOVDAKHVHI P HOABYHOVHH32 - 6HIP HY/$ (DOMY EHBZ

,QP AR H A-B/HRQBIH/
5 HYHXHY
$\WHAD DQDIHP HW
0 DIHP HONHV
$ GMRY DIGWDQLRANRYIHY GHV
, QMR HQNGFRP H W
, FHQRMHIH
3URSHW P DI HP HQAVGHYHESP HQAIQGRMHUIHH/

5 HALHP HWBHMEHY
3UPLPV
3IRGENKDIH/
1 HAQYHAY HONGFRP H
| QMR HQAHDRMGIDQY QWA
5 HYHHVR FRORIEDMS YOUDEGHI QMMM
2 \MHUUYHRHY

7R HHXHY
([SHH/
$WHAD DODIHP HQWV
&RP SFODIRQDGEHHIW
60Dy ERQVDQGBEHHIW
( TXW EDHSFRP SHODIRD
3UR WKDUQ) H SHOH
7RECFRP SHADMRQOGEHH W
, QRN SHOH
* HOHID OGP LQVADAYHDQGRKHU

5 HALHP HWBHMEHY
| QRWAQUYHFRQUEREHH LW
) XMHSRIA DQGRMHUSRIR EHHIW
0 DNHAIMN EHZH WP FDXUBP HQVIDQY QK
$ P RUYDMRQR GH HIHGCFTXMWRQFRWN GH HIHG\DBVIQGFHP HOVDQG YOOHR BXMGHY

3RIA DEGRKHRSHDMY H SHOHY

TREQ( [ SHMV
2 \WHIIGFRP H W +$ \WHAD DQDIHP HQW
1 HAIDQ/ QKA 1R LYW HONRMLANY
1 HAIDQ/ GXHY |G LQYHIF HONPMMWAYR FRORICDAS YOUTEBILQMANDMEY
2WHIGFRPH W QW
7RER WHIIGRRP H BW
,QFRP H ®W EHRHIQFRP HW[  SURYMRQ EHHIW
JFRPHA SIRYMRQ EHCHIW
1 HAGRRP H BRW
1 HVIGFRP H GRW DAMIEXSEGIR QR FRWRTLY LOMIN
1 HNGRRP H (W DMAEXWEBHVRS SRIR* (EDCD DQRIHP HQW, GF
3UH HIHG WRAN GYIGHB/
1 HNGFRP H (W DYDIDEGIVRS SRIR* GEDCD DDIHP HQW, GF FRP P RQ WRANKRTHY

7KUHP RQMVHXGHG0 DK

) RUDCAWRCODOMY R \WH | CRRLY WDA

7RED SHA-QEH
&KDQH &KDUH

10

10

10
10
10

10

10

10

2 2

10

1RM310 " GLRMWGRWP HQQII XO&KDIH/I URP GHIDIYHVR SRUMYHIP RXQIVDIE SRMYHVR GH DYHIP RXQVOHGRNRQUGHIG P HIQQI X0, GRUDH/RUG-RUDAHYILRP | HIR DQGRKDQIH/JUDMAKDQ DHDOR QRVRQUGHIGP HIQQII X0
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7KUHO RQMV( Q3HG0 DK &RP SDUG\RWWH7KUHHO RQKV( QB30 DUK

QWVVRIRD BHHFAAR U HARWHWUHP RQMVHIGG0 DK DGWHHFAAR U HARWHWUHP RQNVHIGG0 DK

$WHO DADIHP HQW

5HHHY

5 HYHQAVZ HH P LARQLOQ DGFUDHR  PLARQIGP PLARQLO SUP DUO GIYHDE GZ HULQMXR HONGARP H GBRW SO RIVHAR, KLIKHU

P DQOIHP HQWH DGYMRY DOGWIQORANRQ! HA GHADGLRHIYHI HAY

, QMR HONGFRP H BW GFUDHGE\ PIIROIQ) R PIIRQFRPSIHGW  PLARQIQ 7 KHG-RUDHLQLQYHAR HOMGFRP H W Z DVSUP DUO GIYHD

B DGFUDHIQSHIRP DIFHDBRDIRY/R P LARY

6LIQULFDQAGIYHY | RUSHJRP DFHDRDIRY/LQ  Z HIHSHIRP DOFH DIRDIRY GAMHY SUP DUO 1URP ) XQG9 ,,, ) XQG,; DXB$,2) ,, R PIIRY PLAORQDYG
P LORY WASHAIYHD SDMDD RV SHIRP DOFHDIRFDIRYHOGHG | RP &UGEVBWDMILEY +9) |, ) X35; 5H3AQ) 5IGH+ REQIVOEG) UHFRP 30BOM RBQVR

PIIR) PIORY PIERY PIOROOEG PLARY UASRMHD
6HHEHBZ | RUGABIYRQWHUASHAYHSHIRIP DOFHDIRFDMRQVLQ

7 KHSHJRP DFHDBADNRQ BIHVITRP ) XQA59 ,,, 1Q ZHHSUP DUO GIYHRER WHG-BUHADNRQR WHIXQAV LQYHMR HQVIQWH L P HAD FEEGIDQGOIVKAH  IL
LA DG EMCHMVAYIAVDG UL P DX CRMUQ) DOGLQGAMMBOHRARLY

7KH SHURP DFH DIRFDIRQ W I URP ) X35 ,; 1O ZHH SUP DO GUYHD B\ \WH G-BUHADIR) R \KH | XQBIV LM HOV LQ WH L FRQMP HUVHIYIFHY L
FROMXP HUDQGUABICDGG UL P HAD \WWBFRP DOG\WAKGRE)\ \FARLY

7KHSHIRP DFHDSRDRQBMVIURP $,2) ,, 1Q  Z HHSUP DO GUIYHDE WHG-BUHADIROR WHI XQEILQYHAR HOVLQWHWIQSRMIMRQ DG B MIANFRRLY
7KHSHIRP DOFHDSRDMRYYHAQHG I RP &UEVBWDMIILVIQ  Z HHMSUP DUO GIYHOE WHCHAGRRP HIHHDAGE \WHIXQOVLIQMIE HON

7KHSHJRP DFHDBRDIRY/HAQHG IR +9) ,, 10 ZHMSUP DUO GUYHDE \WH CBSUHADIRQ 0QG UHO0 DIRQR \WWH I XQBEIV LMW HOVIQWH L FRQMP HUDG
UABO (L P QX CRMUCY DOGLQGAMMDIDGG 1L \MDQUSR BANRQ DG BRI PNHRRLY

7KH SHURP DOFH DIRFDIRY HOGHG 1R ) XQG; 1Q ZHH SUP DUO GIYHDE WH CBSUHADIRY DG UM DIRQ R \KH I XQOV LMW HOV IQWH L FRQWP HJ
VHYIFHY L P DX CRMUKY DOGLQBAMMOCDGS UL FROXP HUDQGUHBIOWRRY

7KH SHURP DFH DIRFDIRY/ HIWHG 1P 5HIAQ) 51GIH + RBEQIV 1Q ZHHM SUPDUO GIVHD B H MY OO QZ &/ 2 DMAKOGRHY UAHN CFRP XDIR) R
Z DBHRAHDAHN G FRQXENY FROUIFW DG \WHGHAGFRP HIHHIDAGE\ WH YHUFGIV MDA LE LA HON

7KHSHIRUP DOPHDSRFDMRYYHIQHG | URP ) UHERP 30N RBQIVIQ  Z HHSUP DU® GUYHDE, WHISSUADIROR IWLQYHKR HOND:  KHHY

0 DIHP HQVHVLGRUDHGE\ PIIRQW  PIOROIQ WP P LAIRQLO 7 KHIGRUDHIQP DEDIHP HQNVHA/Z D/SUP DU DMIB\IEG\R P LARQR
DJJUIDM P OIHP HQAIHY HOGHG [ URP 9AUGIH IXQBY $\@Y $' 6 5HEAQ 51GIH + RAQIV DG $ SRR $ WHAONG ) LOFH) XQG / 3 3$99°  SOMID RIVHAR D
GFUDHIQP DEIHP HWHVHIQHG I URP 6 ( TXAW DG+ BUGGROMRY/R  PIARY 0 DIHP HOVH/IQ  DOREHH WGIURP LGRBDHGP DDIHP HOVHVHIGHG | URP
FHVEQVADMILF WEDDMY P DD HEOFFRXQN 7 KHIGRBDHLQP DI HP HOWHAYHDUHG | URP 9AUG) HI XQB/Z DV GHVR WHOAUGTHIFIXAMMRY Z KIGIWHLGFUDHIURP $\@VZ D/
GUYHDE KUIKHJIHHJIHHDNY $80 GHWR QXS] HLQ$ \@VZ DHKRAMQ) | LA | AN 7 KHIGRUDHIQP DIHP HOVHVHIGHG IR $' 6 DUG$ %) Z D/SUP DUO
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GUIYHDE DQLGRUDHIQNEVFUSINRYY ) XUWHJ WHIGRBDHLQP DI HP HQWHAYHDWHG I URP 5 HIAQ 51GIH+ REQIVZ DVSUP DUO GUYHDE\ DI HHEDLY DAY HOMBKEY

IURP DRKDQIH\R WHI HHFDBXDIRQLQ 7KHGFUDHLQP DEIHP HWHVHIGHG I URP 6 ( TXW DQG+\ EUG6ROMRQY/Z DvSUP DU® UHDAGVR\KHFDRK XS P DIHP H
| HVI RUDGAWRICFRAVIQ
$GMRY DOGWIQLRAIRY [ HY GHAIGRUDHG B P LAORQ\R PLARQIQ P PLORQLQ $GMRY DOG WIQLRNRY | H HLWHG G ZHH

SUP DUO DMIEXSEGIVR DGMRY DOGWIQRNRQ! HAVHIHG | P RAURSSRIMQMIE FUAWALHFARIILCDIRD P XEYFUHIWC UDARKRMUH DQG FEOQWIQANRQ HTXWY DQG SUYDM
HIXW VADAO LY

, GFHQIYH | HY LGRUDUHG B PIIRQW  PLARQIQ IR PLAORQLQ SUP DUO DMIEXEEG! R \WELGHS JURZ \W CFURW D YOUHIY R SHSHMOOFCSMIC
YHAF®BY
([SHH
([SDH/ZHH  BOROIQ DQLGFUDHR P LORQIRP BARQLQ SUP DU® GHWR LGFUDVLQ JHIHIIO DEP LQMDAYH DQG RMHUDQG LQAUMN SHOH

SO RIVAAR DG-FUDHIQWRECFRP SHODMRQDGEHH W

* HOHIDD OGP IQ\MDAVHOQG RMUH SOAVZHH - PLARQLO DQLFUDHR P LARQIRP P LARQLOQ TKHIFUDHIQ  ZD/SUP DUO GIYHDR
LCRUDAVIQSIR HUMRDO HYY G-BUHADIRQDQGIP RUY DIRQH SHOAY WRKGRE)\ H SHOHY DOGWDYHODOG HQMMECP HON SHOWY

QMWW SHOHZDY  PLARQLQ DD LGFUDH R P LARQ | P PLARQLQ 7KH LGFUDH 1Q Z D/ SUP DUO GIYHD B\ KLIKHULQMMXWDM/ | RP
DEAMRDOGEVAWGOERHVIQWHIX@ HU  SOMOD RIVAAR G-BAYSD P HOV

7RICFRP SFODIRQDGEHHIWZ HH  PLARQIQ DGFUDHR  PLERQIRP P LARQLQ SUP DO GHWR DGFIDHLQSUR IWKDUQ) H SHOHR
P LR SOMDED RIVAAR IFUDAVIQVIDY ERQVOQGEHHIWDGHXW EDFGFRP S-ODRQR PIARQOG P LARY UASHRMWHD 7 KHGFUDHLQ SUR VWKDUQ)
H S-OHR P LQIRQ Z D/ FRUMIAG Z WK \WH FRUASRIEQ) GZ HILQMWY HOALGRRP H 1Q Q) SHIRG \WH EBQGEHS SR IWKDUQ) SHFHQBIH LV IP SCRMG B\ \WH

UASHRRYH SUR VKDL UDIRVR! \WH I X3/ JHHIDY SHURUP DQFH DIRFDMRQY/ IQWHSHIRG 7 KHIGFUDHIQVIDY ERQVOGEHHIWR P LARQZ DVSUP DUO GIYHDE

CFUDFGKHDGRQNQ  WHDWHWR  GHLQ SOVIR \WHYUIGIHCFDXAMMRY 7 KHIGRUDHIQHIXW EDFGFRP SODIRQR P LGIRQZ DV'SUP DO GAHWR DEAMRIL
568 \V.JUDQA DQG \WH UHIMAG TP RWY DIRQ ( TXW EDHG FRP SHODIRQH SHOH QD) JIYHR SHIRG LV JIHHDE FRPSUMGR L SHIRIP DFH JUDQIV Z KIFK CUH WG \R \KH
&RP S IV UHFHSAR SHURIP OFH I HV Z MWIQ SUAAUEHG SHIRGY DG DHWSIFDED WFRIQ] HG RQ DQ DFFHBLDAG UHFRIQURQ P HKRG RYHUWH UMW VHYLFH SHIRG \R \KH
H WOAKH SHIRIP DFH UYHOXH P HMFY DUHP HARUGHP HGSURETE®! OG L WHIPSIRAR WH RHWP HIUDQWV Y DE-GW\WHWHD &R 3WMG-OVR $$0 DOR ZKIEK
YHANRQDFT EDAV\VVEMAMR FRQIXHGHP SER P HWRYHUILYH\ HOLY DQGDSRMRQR Z KIFK DOR YHWRQWKHE& RP SO0 WV OFKIHYHP HWR ) 5( DQG65 (| SHAKDUHP HMPY

2\KHU,FRPH / RW

2\WHULGFRP H BW ZD/ PLARQIQ DGFUDHR  PLAORQIGRP PLAORQIQ SUP DO GIYHDE DGHFUDHIQ GINDQY G [URP LOYHKR HA
CRWMEVR FRQRICDMGY , (VR P LARQDGDGFUDHIQGHNIOG/ GBI IURP LOYHIR HONRIWMEYVR P LEIRQ UAS-RIYHD SOMDED RIVAN DOLGRUDHIQRKH
FRPH BW GHR P LORY

7KHGFUDHIQQINIDG GRHY [URP LOYHAR HONRYANYR FRORIEDAMGY (VR P LAIRQZ D/SUP DU® GUYHDE DVIQULFOQMRINRIR FRP SIQ YOODMQLGFUDHIQ
UHDMG\R WH\OBIR WHFRQRIEDM9 , ( VSUP O KRAQ) 7KHGFUDHIQGHNIDG GXHY [RP QMR HORYMEYR P LARQZ DV SUP DU GUIYHDE G/
ROWH\DBIR FHMIOQLQYHAR HOVKHEBE, \KHDWHNP DIHJ

7KHIFUDHIQRMULGFRP H W GHAR P LAIRQ Z DvSUP DU DMIEXEEGIR \KHSURU\ HIULP SSAVR FRP P RQVIBAN MXHGWR \WWHS SRIR' $)  Z KIFK GG RAHRXULQ
WH PAUMHASHIRG $ GAMWRIDD® WH LGRUDH Z DV DOR GUIYH) B\ GHUYDIYH JOQ/ SUP DU RQ IRZ OG FROMFV SIMDD RIVIAR |RHIQ H FKOQIH GWHY GH \R \KH
\LJ QU LECONORMDIRYVLQI RILIQH FKOQIHUDAVLOQ
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5 HNHP HOMBHIFHY
5HHQHY

5 HMHP HYSHYIFVUYHOGVZHH  BARQLQ DGFUDHR P LARQIRP HARQLQ 7KHGHFUDHZ D/SUP DUO GUIYHDE DGHUDH LQLQYHXR H
HDMEIOQ/ G DIGDGFUDHIQUYHH/R FRORIEDAGI , ( V SONMDD RIVAAE COLGRSDHIQGHAQMHKY HONIFRP HDQG DRLRUDHIQSUP LXP V

, QKR HONHDAGIOQ/ QR Z HH BAROLQ DGFUDHR HARQI P P LARQLQ SUP DUO GUIYHDE DQXQ DYRIEGIFKOQHIQI DUYDOHR
P RMDIH (0D UHQUKUDGRH DAHN DG WEEQ) HRXUMAY DY Z HIDDY DQ XQ DYRIEG! AKOQIH L \WH I UYDDH R LG HG DOQAW KHEILQ) GHUYDIYH/ SOMDED RIVFINE. GHA
IRMIQH FOQYHJIOQ/ 7KHRAOYHIQIDUYIDHR PRUDHGIY/GRUDIG  EQR) WHQXIDEFH DAHN GFUDHE P LORQ DG \WWDAQ) \HRXUMEY G-RUDHG
PLORY SUP DUO GIYHDE DQLFUDHIQS8 6 7WDXY DM/LQ FRP SIUHG \R D GRUDH 1Q 7KH FKOQH LQ | DUYDOH R LG HG DORAW KHEILQ) GHUYDMWHY
GFRUDIG  PLARY SUP DUO GIYHDE XQDRIEGISHIRP DFHR \WHHDXUW LQAFHYXSRQZ KIFK $ WHHV FOORSIRY/DMHEDHG ZMWWH 1P SORNP SIUHGE \WH
WURQ) JURZ W LQ$S \MHCHIVLQEH HG DO EBAN R EXMQHNRYHARH SUYIRXVAE HYHP RQKY 7 KHOLHWEHA-QWHR $ \WHHYFOORSIRY/DHEDFGROWHE 3 Q3
ZKIFK GRUDHG LQERK 58] 7KHQIWRHIQH FKOQIHJIOQVZ HHSUP DUO® UHDM\R WHWHIWHIQ) R \WHS 6 GRIUDIDQAVRIHIQ PUHFLHVIO

FRP SHG\R LFOGQ) \WHLP STRWURP. GHLIYDIRYHY/ QRABALI QDG DY DKHEIHZ KHHWHI RUALIQH FKOQIHLP SCRARQWWH UHIAMG DAY BHERIAGWURIK S 2 &,

5HHHV/R FRORIEDAGY ,(VZHH  PLARQIQ DGFRUDHR P LARQI P P LARQLQ SUP DUO GIYHDR LQMHKR HYSHIRP DFHZ MMO$ $$ DG
$$$ /X UHDAG\R GZ HJUM D/ RQ\KH XQGHOLQ) DAV DG DQ XQ DYRIEG! FKOQH LQWH IDUYDOH R WDAQ) VFRXUMEY DQG P RWIIH GO/ KHIS LQ9 , (VDM \R 0D
(FUDHIQS 6 7TUDXY IDAWIQ  FRP SIUG\R DGHFUDHLQ

1 HNQHIW HMFRPHZ DY BARQILQ DOLGRUDHR P LAORQI P BARQLQ SUP DUO GIYHRE WJQU LFDQAIURZ \K LQS \KHZHIV LOYHWR HOABRUNRIR
DMIEX\EEGIR WIRQY GHNVGEZ VR ELQRQGAUQ) \WHSUVRXV\E HYHP RQKY KLIKHUUDMRQ Q. G5B P HNQFRP SIUMRQVRS \WHIHIVH M) SRWNRTR UHDMG R \WH
KUKHIQMAWDMHMRP HOANQ D51 DYRIEGIUE-P SWRQLGRRP H 7 KHHLP SCAVZ HAHSOWID RIVAAR GZ HJI GO DMLGRRP HOGGSUHED P HAR KLIKHU IHEQ)
DAHV

3UPLDPVZHH  PLARQLQ WIFUDHR  PLARIRP P LAIRQLO SUP DUO GUYHDE CQLERSDHLOSD RANIGRAN SUHP LXP VUHIDAG\R WH KO
R WKFMU-G\HINBP HOWV DG @ HUHGHZ DOBUHP LXP VIURP WHBRQ / LIH, QXUIIFHER /& *6RQ” EGAN UHQXUIIFHWIQLRNRQH HRARGLOWHI RO TXOUAUR

([SHH

5 HMIP HYBHYAVH SOHVZHH  BaRQIQ DOLGFUDHR PIIRQIP  EGROIOQ 7 KHIGRUDHZ D/SUP DO GUYHDE DQLGRBDHLOI XWUHSRIR

DOGRAHUSRIR BHH W DQLGRUDHIQLOMIANYHMYH FRQUPNEHH IW DQLGRUDHIQSRIA D)GRM-URSHIDY H SHOAY DG DOLGRUDHIQWHIP RWDIRQR ' $& * 6,
D592 %5 SDMID RIVAAR DG-RUDHIQP DUNANIMN EHH WU HDXUP HONIDIQY GWHY

) XMUHSRIA QG RMHUSRIA BHHIWZ HM P LARQLQ MFUDHR  PLAORYIRP PLARQLQ SUP DUO GUIYHDE DO LGFUDH LQ SO RMDAW
WAHYHY DvZ HOD/@ HUMHYH/UHDMG\R UHIHZ DOSUP LXP VIURP WHBRQ EEFN UHQMXUIDGFHWEQLRAIRQH HRARGLOWHI RXUW TXOWMUR

, QMIMHOLMMYHFRQMPBHH IWZ HH  BIGROLQ WIFUDHR  PLARYIRP HAORQLQ SUP DUO GIYHDR QI LFIQAIURZ \K LQ$ \MHHW GH HIHG
DO DG XQAQ) DIHP HWEGANVR BXMQHWRYHAWHSUMRAE HYHP RQMYDQGKLIKHADMRQQHE. GH HIHG DMWY DQG I XQAQ) DIWHP HWAKKORHY DVZ HIDVXXRI|
R GZ HUUDMBXMGHW 1Q FRP STUMRQ\R W H MY EGANVR BXMCHY SDUDD RIVAAR D GHRUDH LO\KH FKDQIH LQ$ \WHGHIV LQGH HG DORAW WAHYHY DG GZ HUUDMY RQ
| GDIMY DMIXQAQ) DIUHP HON 7 KHFKDQIHLQS \HGHVLIGEH HG DO UAHYHY/LGFOGAARHLP SSRWURP FKDQIHYLQWHI DUYDDHR LQEH H5DORAW HP BEHEGHG GHUYDYHY
7 KHGFUDHIQWH KO HLQI DUYDOHR 1QEH HEOQAW HP BHEEHG GHIYDAYHVR P LAIRQZ DVSUP DU® GXHWR WH I DYRUIIEG! FKOQIHLQ GVFRXQADMY XVHGLO$S \WHHI
HP EHE3HG GHIYDIYH FOBXDNRY/ DV GVFRXQMDA LFBDHG LQ FRP SOG\R D GFUDHIQ DQG \WH SHURP OGFHR | \WWH HDXUW LQEFHY\R Z KIFK $ \WHHV LG HG
DO SRIAHY/DHANG Z W \KH LP SCAALP SOLHG B WHARQY JURZ W LQS$ WHHW LG HG DORAW EGAN R EXMGHN RYHUWH SUYLIRXV\RHYHP RQMY 7 KH @R

SHAHDWIHR $ \WHHVLQEH HEDOOAW
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SRIAH/DHON-G\RWHG 3 \QH ZKKGRIDHS LIQERN DG 7KYVZ DvSDMDD RIVAAR WHXQ DYRIEGI P SCFAR IDMP RYHP HOVRQSRIR KRG
SIRVRMGEHH LW

3RIA DQGRMURSHDMY H SQAVZHH  PLARQIQ IFUDHR  PLARIGP PLARQLQ SUP DUO GIYHDE DQLFSDHIQ QMW SHOHDWG
SRIR CFDXAOMMWRQH SHOFHYUHDMG\R MIQULFDQAIURZ \K 7 KHLQRUDHLQ LQMIAXW SHOHZ D/SUP DUO DM \R DEAWRDOMMOHVR G WP G-EWQWHVHRGG XA
R DOGLQAMMRQU-SXUFKDHDI UHP HON DvZ HODY DOLGRUDHIQKRWFFUNRO RO EXMQHN AHE-G\R & DEICD

$PRWDIRQR ' $& ' 6, 0059296 ZD/  PLARQILQ IFUDHR P LAORQIRP PLEORQLQ SUP DO GIYHDE, DQLERSDHIQCFIXAMMNRODG\IBY
LCRHOAYH FRIVAKDADUH GH HIHG DG CP RMY HE GHRMRYY JURZ W LQ$S WHIHIVGH HUHG DO BXMQH) /

0 DUNAAIMN EHHIWUP FDXUP FONVIDQY RWHVZHH P LARQLQ DGFUDHR P LORQI RP P LARQLQ TKHGFUDHIQBRXVIQ  FRP SUG
R ZD/SUP DUO® GIYHDE DIDYRIEGIFDIHIQWHIDUYDOHR P OWHAMIEBHHIW 7 KHRAKDQHIQIDUYDOHR P DOHAMEHHIWZ DY P IARQIDRIEGIGHR
DO LGRBDH LO \WH UMN | BHH GVARXQAIDAK CRIRK \WH B HIG R \WH PXYH FRP STHG \R Z KIFK DUH XVHG LQ\KH | IUYDDH P HDXUP HOAR \KH QCELAW [RUP DUNHAUMN
EHHIW SOV RIVAE DOXQDYRIEG! P LARQLP STRAMHDMG\R XQ DYRIEGIHNW P DNGHIR P OgFH

,GFRPH7O  3LRMMRYQ YHHIW

7KH&RP S VIGFRP HW SIRMMRQZ DY P LORQ OG PIAIRQLQ) DG UASHRYHD 7 KH SUIRYIMRQ | RULGARP H\B HY LGFOGHY | HEHIID WM GFD0DQG
IRMIQLGFRP H\H HV UAXOMY LQDQH | HAMWHLGFRP H\E UDMR oG IRV DG UAS-HRYHDY 7 KHAKDQIH R \WH SURYIMRQ Z DV SUP DU UHIDAG \R WH
%HIP XCD YDODINRQ DIRZ DFH DG \WH G-RUDHLQ SN LGFRP H\XEMPAR\E 7 KH P RWULI QU LFDQAFRGAMR) MWW VERE HDWHS 6 | HEHDOWIMRY LGFRP HVY UDM 06
WHH I HAYWHLGFRP H\ UDMZ HHGHWRWHIRGBZ Q) L | RMIQ WHiMDQG GFOOLGRRP H\ HY LFOAQ) 1<& 897 LU LOFRP HDMIEX\EEGIVR CRQ FROURTGY LOMIV LLL
HIXWY EDHG FRP SHODIRQ GHAR \WH AP MY SIRMMRQY| RUH HIXMHFRP SHODIROXQEU,5& 6HRAIRD P LY %HPXAD&,7 DI Y \WHYHP XD YDODIRQ DIRZ DFH
UFREGIO BHHQRM  \R\WHFRQG-QHG FRORICDAG | LDCRLCOABAP HOWI RUIXUKFUGHEIY B DAEQ) WHERP SIQ VIGFRP H\E SIRMMRQ
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6HIP HO/$ COOMY

7KHUAKWR RSHDIRQY | RURXUU-SRVEEG VI P HOWV DUH AVAXWHG EHBZ. DQG UHSUAHANH VI P HQAQ RUP DIVRQ DYDLDEGR DG XVHG B P DI HP HYWR DAHW SHIRP DGFH
DOGOIBFDMUARUAY 6HHQRM  \R RAUPRQEHOHG FRQRICDMS | LQDADOWIAP HOWI RUP RUALQ RUP DIRQUAHIDLACQY RAN-IP HAB-ERWY

$WHO DADIHP HQW
7 KHI RGBZ LY \EEBISUAHQN) HH5 HIDAG( DLQQIV \WHSHIRIP DOFHP FDXUHR RXUS WO CDIHP HOAHIP HW

7KHH PRQWKYV H@GHG 0DU
,Q PLOOLRQV¥HBWFBISAW SHU 7RWDO &KDQBHRHQWDJIH &

$VVHW ODQDJHPHQW
ODQDJHPHQW IHHV
ODQDJHPHQW IHHV
ODQDJHPHQW IHHV
&DSLWDO VROXWLRXHMVIHHY DQG RWKHU
YHH UHODWHG SHUIRUPDQFH IHHV

YHH UHODWHG FRPSHQVDWLRQ

1RQ FRPSHQVDWLRQ H[SHQVHYV

YHH 5HODWHG (DUQLQJV

&UHGLW
(TXLW\

+
+

7TKUHO RQMV( Q350 DUK &RP SDHG\RWH7KUHO RQKV( Q350 DK

,QWVVRIRD BHHFIAR U HARWHWUHP ROMVHIGG0 DK DGWHHFAAR U HARWHWUHP RQNVHIGG0 DK

Y5( ZD/ PLARQIQ LUWDHR P LQRQ FRP STUHG\R PLARQLQ 7KLY LGRUDVH Z DV SUP DUO  DAMEXEED! VR JURZ \K LQ | HH UHDAMS UYHOHY
(FOGAQ P OIHP HOMHY FOSMID\ROMRYY | HY/ 006G RKHU GHADQSG | HH UHIAG SHIRP DFH | HY/ SOOI RIVAVE. LGRUDAY 1Q |HH UHIDAG FRP SHODIRY 06 (RQ
FRP SHODIRQH SHOHV

7KHIGRUDHLQP DEIHP HWHA/Z D/SUP DUO® DMIEXEEGIR P LARQR DIJUIDMP DEIHP HWHAHDGHG | URP GAUGTHIXQBY $ \MHH 5 H3AQ) 51G)H+ RBQIVS' 6
$9%) DOGS$ SRIR&UEVWGWDMLH/$ EROWM5 HMD) XQG ' HIZDH / 3 SO RIVIAR DGHFUDHIQP DI HQWVHVHIGHG IURP 6 ( TXUW DQG +\ UG 6ROMRY/R

P LARQ 7 KHIGRSDHLQP DEIHP HVH HDGHS | RP YAUGTH I XQBV LY GHWR \KH YAUIGTH DFTXAMUNRY Z KUGIWH LGRBDHIURP $ WHIHZ DvSUP DUO GUIVHDE LGRUDHYIQ
IHHIJHHDAY $80 DV DUAXO\R WRQY RJDQF [QEZV 7KH LGRBDH LQ P EDIHP HOMHY HIQHG 1URP 5HXAQ) 51GIH + REBQIV Z D/ SUP DO GIVHD B\ D IHH EDLY
DOV HQVUAXEY |URP D AKOQIH VR WH | HH FDBX@IRQLQ ) XURHU \WH LGFBDH LQ P DEIHP HQNH HOGHG 1URP $' 6 $99 DQG$ SRIR &UHEAWSWDMILH/$ EVROWM
S5HMQ) XQG ' HIZOWH / 3 ZDVSUP DUO GIYHRE LGRUDHS WEVFUSIRYY1Q 7KH G-RUDH QP DIHP HQNH HOGHG 1URP 6 ( TXW DG+ \ EUG 6ROMRQY Z DY
SUP DU® BHDM\R\WHFDRK XS P DI HP HQVHAY| RUDBAWRICFRAY/IQ

&CEMEDVROMRYY | H HDUHG LQ ZHH SUP DIO DRIEXEE®! W | HH HAUHS [P RXURSSRWQMIF FHAWGQUHRARIWICDINRY P XAYRUHAWDG LQ UDXKRMUH DG FBDQ
\UDQMRQ HPXW ADAD LH/

7 KHLGRADHLQI HH UHDWG SHURP DOAHIHVILQ Z D/SUP DUO GUYHE JURZ W CRIRW I GEDY. HIBK SURGRW YUIGIHI XQBY DG SHEHXDOASMUIOYHLF®Y

7 KHIURZ \W LQ 1 HH UHIDMG UYHGVZ D/ SOMEED R VAR KLIKHUI HH UHIMAG FRP SHODIRQ H SHOH DQG QRO FRP SHODIRQH SHOAY -+ LIKHUI HH UHIOAG FRP SHODIRQH SHOH
[Q  ZD/GIYHQE WHDARADAG | HH UHIMMG UYHOKHY DG LGRBDHS KHDGFRXQADY D URKONR . RXULQAMKR HOAQ\WWHGH WEKDHR RXUJURZ W DQG I URP \WH CFDAMWROR
YIGIH 7 KHLGFWDHIQQROFRP SHODIRQH SHOAVIQ  Z DVSUP DUO GUIYHDR LGRBDHVIQSUIR HMRIO HY/ WRKGRBI\ H SHOAY WDYHODOG MG HOW SHOH/DQG
G-BUADNRYOGIP RMY DIRQH SHOH
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$WHND DQDIHP HOAZ SHDAQ) 0 HMFY

: HP RQARUPHMIQ RSHIDMY P HUEY\WWDALUH FRP P RO VR \H DOMCDAYH DAFANP DI HP HQANQBAWWY DG AUHA® [P STRAKH SHURWP DOFHR RXUS WHAD DI HP HMWHIP HQW
7KAHRSHDMY P HMFVICFOGHS WHVS QG0 DIIHP HWRIWILCDIRY JURKFLBMICGE-SEB P HWIGXJFOMBGFRP P W HW

$WHNS Qa0 DCDIHP HOW

7KHIRBZ 1Y SUVHVS SRORV7RIECS 80 OQG) HH* HHDMY $80 B\ LMY VADAD\  LOELAIRQ/

1 RM 7REYP D QRAIGGGHWR RXQEQ)
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7KHIRTZ 1Q) SIWHVS SRRV 80 Z W) XWUHO DRIHP HYYY HH3RMMNCE LOQYHAY DM\ LQR@RY/

1RM 7REYP D RAIGGGHW UIRXQEQ)

7 KHIRTRZ Q) \EEGY SUAHAKHFRP SRHOWVR 3HURUP DGFH) HH( QILEGI$ 80 1RUS SRIRIVIQMHAN) \DADLHY/Z MKOQWKHS WD DEDIHP HNHIP HOV

,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

,Q PLOOLRQV
3HUIRUPDQFH )H$BOHQHUDWLQJ

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

7JRWDO 3HUIRUPD GBI )HH (OLJLEOH

SHJRPOCH) HH* HHDMY $80 R HAR)  HAORODEG  HAROD/R 0 DK 0 DK
GH HUHG\R | XMUHSHIRGY Z KHWHI H-Y CUH SURETEGIVR GRAEHWLI QILEDQ® WYHYHG

0DBK
&SBHGLW (TXLW\ 7RWDO
0DBK
&BGLW (TXLW\ 7TRWDO
'"HFHPEHU
&WHGLW (TXLW\ 7TRWDO
DG’ HHPEHJ UASHAMHD  DUHDERYH\KHKXUBB UMY RUSUH HIHG WM QY DQGKDYHEHHD
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7KHFRP SRHOVR ) HH* HHDMY $80 B\ LQHMY VADAD\ DUHSUAHOMGEHBZ

0DBK
,Q PLOOLRQV &WGLW (TXLW\ 7RWDO
YHH *HQHSBMWHEIMHG RQ FDSLWDO FRPPLWPHQWYV 2
YHH *HQH&SDWEIMHG RQ LQYHVWHG FDSLWDO
YHH *HQHEBMWEIMHG RQ JURVYV DGMXVWHG DVVHWYV
YHH *HQHEBMWEIMHGIRQ 1$
7RWDO )HH *$i8PHUDWLQJ
7KHZ HIKAMGDHDIHUP DQQ) @HR WHWIEWROSUYDMHDAW | XQB/DVR 0 DK ZDV  PROMV
0DBK
,Q PLOOLRQV &WGLW (TXLW\ 7JRWDO
YHH *HQH&SDWHIMHG RQ FDSLWDO FRPPLWPHQWYV 2
YHH *HQH&SDWAIMHG RQ LQYHVWHG FDSLWDO
YHH *HQHESDWAIMHG RQ JURVV DGMXVWHG DVVHWYV
YHH *HQHEBMWEIMHGORQ 1$
7RWDO )HH *$i8PHUDWLQJ
7KHZ HJKMGDHDIHUWP DQQ) AHR WHWIAWRDOSWYDMHMXW | XQB/DVR 0 DFK ZDV  PRQKV
‘"HFHPEHU
,Q PLOOLRQV &BGLW (TXLW\ 7RWDO
YHH *HQHSBMWHIMHG RQ FDSLWDO FRPPLWPHQWYV 2

YHH *HQH&SDWHDMHG RQ LQYHVWHG FDSLWDO

YHH *HQHEBMWHIMHG RQ JURVY DGMXVWHG DVVHWYV

YHH *HQH&USDWADMHGORQ 1$

7JRWDO )HH *$8PHUDWLQJ

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

$ SRR WURKIK LWARQIRIEDAG\KEMADY ,6*  SURYLGHY DAHAP DRI HP HQAHYIFH/VRS WHZHZ [\ UASHRAR DAVHVLQWH CFFRXQIVRZ GG B\ RUUHDMG\RS WHH *$ WHH
$FRQN  LGFOAQ) DAFNIBFDIRQVAYLIFHY GURADMANP DRI HP HAHYLFHY DAVANDQG CCELOW P DRKIQ) P DEDIHP HOAP HIHY DG CFTXMUWRY/ DAFNAQIHFH KHEILQ)
DQG RAKHUDWHNP DG HP HNVHYIFHY DQG UHFHYHY P DI HP HQVHAY | RUSURIGQ) \WHHVHYLFHY © HOOR SURYIGH\XE DXRFDARQVHIYLEHYZ WK UASHPAR DSRWROR \WH DXV
LQWKHS \WHHS FFRXQNV $ SRTIR MMKIANDXH/P[ID]FPFQ/EX\LQ—WPEQD]FGRJMI—G BAR) BARQDEG BAROR $80 ROEKOIDR $WHHD/R
0 DK 0 DK 05 HHPEHU

$ SRR \MRIK , 6% , SURVIGHV LQYHR HOADGYDRY \HYLFH/\R $ \WRID Z W UASHPAIR FHMEQR LW DAV 3$\WRID$ FFRXQN  © HEURIED W1 HUWR3$ WRID6XE $ GIMS

DAHVD/AWRHDAHVLQWHS WRUDS FFRXQNZ KLFK Z HH STFM® \KE DGYIVH DvZ HOD/WRHDXHVIQWHS \WRUDS$ FFRXQIVZ KLEK CUHLQYHWAMG AUHR® QI XQBY DGLQYHR H

YHAF®VS$ SRIRP DQIHY : HUHHAR\WHSRMROR WHS WRID$ 8 0 WDV QRS \WRIDGXE $ GIMG$ 80 D/2$ WRD1 RQBXES GIMG $80 B6HHQRM  \R\WHFRIGDFG

FRORIEDAG | LOGADOWIAP HOWVI RUP RIHGHEIY W DEQ) \WH I HH DWDQ) HP HVZ LW UASHRR WH DXFVIQ\WHS WRIDS FFRXQNV $ SRTIR P DI HE RUDGYIMHG HARQ
BAQRQDEG BOROR $80 ROBEHDDR $WRDD/R 0 DK 0 DK 0 HAHPEHU UASHRALYHD
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7 KHIRTRZ LQJ \EEGWVAXP P D) HFKDQIHVIQVRECS 8 0 1RUS SRIRIVIQMHAND) RDADLHY/Z MOQWKHS WHD DRI HP HQVHIP HOV

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &HGLW (TXLW\ 7RWDO
&K D Q JHR \MEBO
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
ZWK}Q_HW 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMNHEWLYLW\
(QG RI 3HULRG
$ VWKH LOEYIGOOWDA)  GYHD LQ GZ V IGFOGH Q. WEVRUSWRYY FRP P W HON FCSMIDUINVHG RHULCFUDAY 1Q DYD.MEG! FOSMID SXUKDA/ CFTXAMURDY DG SRINRIR FRP SI0 CSUHADARD 2 XWMBZ V UHSUAHOW
WGP SIRY RKHJGRBDA/ LQ DADEG! FSMIDOOG SRWRIR FRP SO0 G-SUHADIRY 5 HOT DARQY UHSHHQA XQG GMIBARY/ R WD HG SURFHHB/ 0 DUNSACRRAW USUAHON JOQ/ RWAY \KH [P STPAR IRIIO
H FKOQ HUDMI OFWDARQY DG RMHGRRP H
2XNPZVIRVRES80 I(FOGHUGPSIRYR  HORODEG — ECROGUQ WHWKIHP ROKMVHIGG0 DR DG UASHARHD
, FOGYIRIIQH FOQHLP SFWR BQRODG — EAROGUQ) WHWUIHHP ROKVHIGG0 DI DG UASHAHD
2 WHJ GHAARP SUMAVFHMBLQ DMWY HOMRIQ B V IFOGQ) TP RQNUHDAG\R GZ. FOSMIOSRRYIRP HEE, FUBVWAMKOGRVIQZ KIFK$ \WHHSDMASDM/ SUP DUO $0 $36

7KUHO ROMV( QEH50 DUK

TRECF80 ZD/ \WTRODD DK DRIRHDHR HORQ RU AP SDHG\R HORODN HHP B 7 KHGHACRHDHZ D/ SUP DUO GIYH)
B $ WRIDWVOIFDAMMROR 3,& \KEVRUSWRY/CRRW\KHSDWRP  \WHIURZ W R RUUANHP HQWHYLFHY FIHADAAN DG P DOVHATRRWY SUP DUO LQRXURHIWDM\  SDMDD
RIVHAA QRP DOFRXUHRANGZ VD/$ WHH DvZ HODY W@ DARY/ 0 RIHVGHRI DD \WHQHAMRBDHZ DVGHWR

$ 1HNGZVR EQRQSUP DUO DMEXIEGIWR
T m BRI DHUHDME\R\WHI XQB/Z HP DI HIQRXUFGEWMRDAD\ SUP DUO FROMMY R L HAROR LQRIDQFIQEZ VIURP $ \WRIDVIFIXOMROR
38 IL BARQR \MEVFUSIRY/P RA® UM \R P XAYFHEWAUHFWRIILCDIRD FOHQWVR 6% , DOG RSSRUMQMIF FUAWXQ/ DG UL BQRQ UHDMG\R
WHIURZ WR RAUUANSP HONVHYLFHFOHOADAHN 006
i D  BARQIFUHDHUHDM\RWHIX/Z HP DIIHIQRXUHNW DM\ SUP DU GIYHDER HARQR \WERUSWRQY/DRURW/K\ ELIG YOOHDQG UHDCHABMHTXW
IXO/DG  EQROR GHMEQM HUDRRW

¥ O DNHNRIMWR HARQ SUP DU® DAYEXEEGI\R

t ELQIRQ UHIMG W \WH | XQB/Z H P DEIH LQ RAUFBHEVWADAD\ SUP DUO FROMMY R HAQRQGIYHDE RAUWANIP HOAHYIF FOHOV SOMDD RIVAAR L
BARQUDAG\RDMNECANGILQOGFHIXQGY DG L. EAIRQUADMG\R AURARIILADINRQI X5/ 06
t BEARQUDAGRWHI XQ53/Z HP DI HLQRXUHDAW DA\
+ 5HDI DARYVR EQ@RQSUP DU® DMIEXTEGIR
1 EQRQUHDNGWR\WHI XQB/Z HP DEIHIQRXUHTXW VADAD\  @LIHD GUYHDE, GMUEXNRQYCFURW\RDEMNRDOSUYDAMHMXY DQG UHDCHIBIMHNW | XQBY DG

¥ HARQUADNMG\R\WHI XQB/Z HP DIHLQRXURHAWRDA\ @UJHD GUYHDE GMMEXNRY/URP GUHRAWRUII LADINRQ DG RSSRMQMIF RIHIWXQBY/
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7 KHIRTRZ LQ) \EEGWAXP P D] HAKOQIHVLQ) HH* HHDIY $80 | RUS SRIRVIQMANY VADADLHYZ MAQWHS \WH/D DIIHP HQAFIP HQV

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &HGLW (TXLW\ 7RWDO
&KDQJH LQ )HH$BHQHUDWLQJ
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
ZWK}Q_HW 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMNKHEWLYLW\
(QG RI 3HULRG
$ WKH LGEYIGTOWADA)\  GYHD LQ GZ VIGFOGH G2 WEVAUSIRYY FRP P IV HQV FCBMIDUIVHG RHULGRBDAY 1Q DYDUOEG! FOBMID SXUKDH/ DFTXMURQY D5 SRINRIR FRP SO CBSUHADIRY 2 XMBZV

WGP SIRY RKHJGFIDA/ L DOMEG! FOSMIDONG SRWRIR FRP S0 G-SUHADIRY 5 HOT) DARQY UHSHHOA XQG GMIBARYY R UDT H5 SURFHHB/ 0 DUNAACRRAW USUAHON JOQV RV \KH P SSPAR IRIHIQ
H AKDQ HUDMI OFWDARY DGRNHGRRP H

2XWBZVIRU) HH* HHDMY $80 LFOGHUGPSIRYR  HARQOEG — HARQGUQ WHWUHP RQMVHIEHE0 DK DG ASRMWHD
, FOGBIQWHHTMXW RAMBZ VIR) HH* HHDMY $80 | RAWHWWUHP RQKVHIEHG0 DK IV EARQUHDMG\RWHH SWDIRQR ) XQ59 ,,, VIFHSD IQ) SHIRG
, FOGVIRMIQH FKOQHLP SSRVR HORODEG — AGROGUQ) WHKIHP ROMVHIGG0 DR DG UASHALIHD

2 WHU GHAARP SUMAYFHVBQDEWWY HOMRIQ B V LGFOGQ) TP RQVHDAG\R Q. FOSMIDSRRYIRP HGE. FUBVWAKOGRHVIQZ KIFK$ \KHHSDMASDM/ SUP DUO $0 $36

7KUHO RQMV( QEH50 DUK

7RED) HH* HHDMY $80 ZD/ BQRQDN DFK DQLGFUDHR BOR) RU FRP SHG\R BARQDN HHP EHJ 7 KHQGHNGRUDH
Z D/SUP DUO GIYHDE $WRIDVIFDOLMROR 3,& \MEWRUSIRY/CFIRW\KHSONRP  JURZ KR RXUBNP HOWHYLFHY FOHOADWHNDQG P DNANTRYMY SUP DU LQRXUFSHEW
VDAD\ SDMVIED RIVANE WD0) DARQY 0 RIHVGHALLLFDED \WHQHARBDHZ DVGHR

1 1HN®GZVR ELARQDMIEXEGIVR WHI XQB/Z HP DD HLQRXUFHEVWRDM\ SUP DUO FROAY R L HAROR LRIDQFIQEZ VIURP $\WRIDVIFIXQOMMRY
R3& IL ELQRQ SUP DUO GAH\R DI HH EDUY DOWWY HOMHIDAG\R 5 HEAQ) 51GIH UL HAQROR VEWUSIRYY SUP DUO UHDMG \R P XAYFHIWDGG QU
RUWIDIRQIXQBY DG LY BARQUADAGRWHJIURZ W R RAUUANIP HOAHYLIEHY/FRHADAAV SO RIVAE BQROR WGP SIRY

$ 0 DUWACRMAW R ELQRQ DMIEXEG! R \WH [ XQB/ Z H P DQIH LQ RAUFSEWRDAM\  SUP DUO FROMMIY R ELQRQ UHDAG \R RAUUANSP HOMHYLFHY FOHON
SO RIVAE L BARQUHDMG\RDMNEAN-GILDEFHIXQS/ DG L BARQUADMWRFIHWR ,6*

$ 5HIIDARYR ELQRQCFRIMAKHFUHEWDG HIAW DALY
2 WILCDIRY * IRW&LEMIO HSE P HOADQGS QFDIBG&RP P WY HONV

2 WIDIRQ U-BAHIV L FOSMIDKDAKDY EHHRLOMAMG LOGHZ. HIXW G-EVRUGHEWENH LOYHWR HOVE) $ SRTRVHIXW DG FUHAVWRDAILHY Z KRKHUSXUADHG B\ 1XQB/ D05
CFFARXQV POQIHG B\ $ SRAR RUM QAFDMG \R WG SOMKY ZKHH$ SRR RURH R $ SRIRV RUILCDINRY STMRP V KDY \RXUFHS GHIRIDAG RUMJQUIFDQ® O HAKG \WH
FRP P HADOMP VR WH LMW HOV L. Q7 FOBMIDSRRYIRP HG B\ G-EWARKORHY LFOQQ) &/ 2V D5 UL GABSXURDAYVR FHVEIQ DAHIVE, \WH I XQB/ DG CFFRQIVZ H
P DQOJH WDAZ H FRQUGHUVR BH SUYDM LEITXG DG KOG \R CFFHW DVANV DG Z KUEK \WH | XQB/ DQG CFFRXQV RKHZ MVH P D GRAEH CEGI\R P HIQQII X@ CFRHW 2 WLCDIRD
JHHID H FOGVDQ MXOFHR G-ENRUGEWINHLQYMAR 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
CRAYMEY SUP DUKD UHIMAG VR KHGILQ) DG FDK P ORI HP HQWXQRINRQ/ DAKH&RP SDQ. * URW/ FEBMIDG-B®R P HOAY QRAUHGFAHG RUGHWG GRZ QB \DBY RUUH LCDCA.QIV DG
VENVLQR CFFRXQABYHIIHXVHGE. \WHI XQB/ G CFFRXQIVZ HP DI HLQJIDQQ) H SRKUHVR \WH YDURXVIQHXR HOMWKDAKH KDYHP DEH

8 FOXBG FRP P WY HOV B\ FROADIUBUHAKQ XQGHS FCBABORRP P WY HONVKDAAHMEQ R \KH I X3/ Z H P DDIHKDYH BHRHYHG 1 URP | XG5 LQYHMRLY VR | XG5 | XWHUH RUPXUHQN
IXQGLQYHIR HQVDQGH SHOH/

2 WICDIRQ LY [GAFDIYH R RUCELQINV \R RUILCDM DAV | RUWH | XQB/ Z HP DQIH \WURKIK RXURIWILGDINRQ SIMNRP V 05 RXUFRSRIDAM \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

LMK HQAPAMEVR WHIXQB/Z HP DDIH

7KHIRTZ 1Q) SIWHIVRIWLCDINRQ JURWFDBMIOGE-S® P HOADQGXJFADBGHRP P W HQV IQHARY
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1RM 7REYP D RAIGGGHW UIRXQEQ)

$VR 0 DK 0G' HPEU $SRRKIG HORQOEG HAORQR QY SRZGU UASHRWHD Z KIFK UBUHIV \KH [P RQAR  FCBABDDYDIDE® | RU
LY 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

7KUHHP RQMVHGHS0 DK 3
QP LARY H A-BVEHAHQIIH/ 7RECS KDQH &
5 HALHP HABHMEH/
) L HSLQARP HDQG RARHJQGHAQYHIY HQFRP H
$ QMCDRYHQHAQYHIR HOMFRP H
1 HAQMAN HQVDQQIV
6D LE FEBMICP DI HP HQWVHHY
&RWR X0/
1 HNQYHW HONSUBHIG
2 WHURSHIWY) H SHQHY
| QRHNIIGREHU LQDGAQ) FRIV
6SUHIG5 HIWG ( DUIQIV

H

:

H

8
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7TKUHO RQKV( Q3-G0 DUK &RP SDHG\RWH7KUHO RQKV( Q350 DK

QWVVRNRD BTHHFIAR U HARWHWUHP RQMVHIGG0 DK DGWHHHFAAR U HARWHWUHP RQNVHIGG0 DK

6SUHDG5 HIMG( DLQQIV

65( ZDV  PLARQIQ DGFUDHR PLAORQRU FRPSIBGW  PLARQIQ 7KHGFUDHLO65 ( Z D/SUP DUO GIYHDE DOLFUDHIQFRIR | X/
DOGLQAMIOG R LADGAQ) FRWV SOMDI RIVANE DOLGRU-DHIQGHAYHIR HOVMDQQIV

&RIR IXQ®/ZDY  HARQIQ DOLGFUDHR P LAORQI URP HARQIQ SUP DUO GUYHDE \LIQULFDQANURZ W LQGH HUMG DO DQG I XQAQ) DIUHP HA
EXMQHW DQG KUIKHUDAVRQQE. BXMQHW DVZ HODVWXR | R GZ HUDMBXMGHW FRP SDUG\RH MM EGANY 7 KHIGRBDHIQFRWR | XQ3/Z DVOBRGUYHDE, DRLGRUDHLO
WHIP RWYDIROR ' $& ' 6, DOGY 2 % DOGOEAWRIERIA DFMXAMMWROH SHOAY/HDMG\R VI QLLFDQAIURZ W 7 KRHLP SCRVZ HIHSDWID R IVAAE GZ HADM/RQ| GDIY
WDMIXQAQ) DIWHP HOV

,QMIVMDGRMUILQIAQ) FRIWZHH  PLARQLQ WIUDHR P LARQIRP P LARQLQ SUP DU GUIYHDE DQLERBDHIQLQMIMN SHOH UHDAG
R DEAMRDOMAMOGFHVR B WP G-EWQ\WWHVHFRQG TXOWAUR DVZ HODVDKLIKHUDYH DI HVKRWALP U EXURKDVH DI UHHP HONEDIDFHRAMBEQ) GAUQ) FRP SUG
R SOOI RIVHAB. DGHRUHDHLQ SUH HIHG WRAN AYLGHIE/ GHR WH BHEP SIRQR $ WHHIY) [ H5 5 DM5 HFBHSHMDOL R &XP XDMYH3UWH HIHG6\RN 6HIHVE 1Q
WHVHFRQG TXOUWAUR

1 HNQMWR HOMDQQIVZHH  BIAROLQ DQIGFUDHR P LARQIRP BARQLQ SUP DUO GUIYHDR HARQR JURZ W LQ$ \KHHY DHIIHGHA
LOYHKMG DAHV GAUQ) WH SR/ \Z HYHP RQMY KLIKHUUDM/RQGQHZ. GHBR P HWARP SDHG RS WHHVH MY SRUNRIR UHDWG R WH KL KHULQMIAIDM HMUR P HOADQG
| DYRUZE®! BHEP SNRQLGFARP H 7 KHVH LP SCRV Z HH SOMDED RIVAAR. D G-RUHDH LQ DOMCDRYH GHALQYHAR HOAGRRP H BZ HUI GO UDM LGFRP H DG SUHBDL P HWR KLIKHU
\ IHBQ) DAHN 7 KHGFUDHLQOOMDAYHGHNQMHAR HOMFRP HFRP SIWG\R. Z DVSUP DUO GUYHDE. GW/I DYRIIEGISHURUP DIFHZ WLQRULCDNR STOARLP VDQG FUHAW
IXQG/ SOWID RIVMAB P RUH | DYRIIEG! SHURIP OOFH Z WO UM HOWHYLFHY STIARP V 7KH G-RUDAH LO LGFRP H IURP RUILCDIRQ SOMRP V Z D/ P OQD DMEXIEG! \R
RN HG SHIRP DFH I URP 0 LGOS ) LQ&R OUG 5 HZAQ) 51GIHIQ DVZ HODV P DNANKHDEZ LQBYLP STRNY WH YOODMRQR HIFK LQ D YDODMRQ LGFUHDH DM \R
VIRY SHIRPOFHIURP : KHHYIQ  DQGD YDOXDMRQGFUHDHRQS VBV UAXKAY |URP DRXQEHOIQ) DRHAP SOLP HONQ 7KHGFUDHIQLGRP HIRP FUAWXQBY
Z D/SUP DUO GUIYHRE, WRIHISHIRP DFHIURP \WHXQEHBLQ IXQBVIQ 7 KHIGRBDHLOLGFRP HIURP WANIP HONHYFHVSONRP VVZ D/SUP DUO WHDAMG\R IGFUDHG
FOBABCUHTULP HOVUHDMG\R H SIQE-G\ROHR UL HOWLP SCRIY \WHYOODMROQR $ \WRDLQ

1 HVQWXR HO/BSUDG
7KUHHP ROMVHIGHS0 DUK
&KDQH
) I H3LGFRP HOQGRMHUGHAQMAR HONDGHG DM ESV
$ OMCDIYHGHAQMAY HQVDGHG DM 10
1 HAQMIR HONDGHG DM ESV
GWDMILE FOSMICP DDIHP HOVHY ESV
&RWR X/ ESV
1 HAQMXR HONBUG ESV

1 HNQYHIE HONGUDG Z D/ 1Q DGFUDHR  EDIVSRQNFRP SIBGWR 1Q GQUIYHDE KLIKHUFRWAR 1 XQB/ SOOI RIVAAR DKLIKHGHNQYHAR HA

&RIR IXQB/Z D/ 1Q DQIFUDHR  EDIVSRONFRP SIHG\R 1Q SUP DUO GUIYHDE KLIKHUWDM/RQQHE. BXMQHN D/Z HOD/WXRI R GZ HIUDM

BXMQHV FRP SDUG \R H IMMY EGANY DQ LGFUDH LQ WH [P RWDIRQR ' $& ' 6, DUG92 %5 DQG DEAUREDOSRIA CFMXAMMWRY H SHHY UHIDAG W MIQI LFDQAIURZ \W
SO RIVANE GZ HUUDMY/RQI GO UDMIXQEQ) DIBHP HOV
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1 QYRR HOVDUIHGUDMZ D/ 1Q IFUDHR  EDIVSRONFRP SIBG\R 1Q SUP DU GUIYHRE KLIKHJWMD/RQ$S WHHVI L[ HELGRRP HSRWRIR
SO RIVHNE BZ HIBIMUOYRQS \WHH DEMIDAYHLQMY HOMBRINRIR ) | H5LGFRP HOGG RMHUQHAQYRXR HOVDLHG UDMZ DY 1Q DOLGRUDHI P 1Q
SUP DUO GIYHDE KUIKHUWDAVRQ Q. G-SER P HAFRP SIHG \R $ WHHIV H MY SRUNRIR UHIMAG \R WH KLIKHULQMADM HYUREP HOADQG | DYRIE®! UHEHP SIRQ
LCFRP H SO RIVIAE. (B HJI GO UDM LGFRP H DQG SUED P HOAR KLIKHU\ LHTAQ) DWHN $ GMIDAYH GHALQYHKR HOAHDWHS DM Z DV 1Q DGFUDHIRP
1Q SUP DUO GIYHDE GZ UM/ Z WO RULCDNRQ SONRP V OG FUAWXQE/ SDMID RIVAAE  KLIKHUWIADY Z MO BANSP HIWHYIFH/ SDARP V 7KH
GZ HJWMIDY/ 1 URP RUILCDIRY SOMRP V/ Z HIH P DD DAMEXEED! VR RN HG SHURWP DOFH I URP 0 LGRES ) Q&R DG 5 HEAQ 51GIHLQ DV Z HIODV P DUNAAKHDEZ LQB/
LP SCANY \KH YOODMRQR HIFK LQ DYIODMRQLFUDHUHDAG\RWRY SHURPOFHIURP © KHHYLQ  DQGD YDODIRQGHRUDHROS VBV UAXANY |URP DQXQEHDLQY
DWHAIP SOIUP HOAIQ 7KHGZ HUWMOY [RP FUHAWXQB/ Z HH SUP DUO GUYHD B WRQJHUSHIRP DIFHIURP WH XQEHOLY) 1XQB/1Q 7KH KUKHJ UMY [ URP
WANSHP HINHYLEHY STARUP VZ HHMSUP DO UHIAGVR LGPU-DHG FOSMICHTXUU HOVUHIAG\R H SDOG-GA\RYHR UNXIUHP HVLP SR \WHYDODIROR $ WRIDLO

, QYHR HOAB RUARIR

$ \WHCH KOG \RMIDLQVHW HOV LFOAQ) UHIDAG SO DOG FRORIEDAGY , (V R BARQDWG B@RQD/R 0 OFK 0 HRPEU UASHRALYHD

$ \WHH LOYHXR HOARDM\  VHHNY \R DRKLHYH \KWELCEE®! UMN DOWMAG UMDY WURKIK WH GVASICHS P DEIHP HOAR W LQYHWR HOASRINRIR DIDQWMW (R GADNRD
CHONY FRXSBG Z W \WHAYHYI LFDIRQR UM 7 KH LQYHAR HAKDADLHY | REXV SUP DUO RQDEX D5 KRS DAHADSRFDNRD VDAD\ \KDAP D EH CEWVMG SHIRGFDD 1Q
WASROH\R AOQILQ) P DUNAWFRGEWR)Y DOGWHDMHR $ \MHIHY CCELON SUR LGB! $ \KHCHVENY DOYDQMIHR IWJIHHID SHUMMAITELQW SUR LGB, LGHDM LQI LOYHXR H
RSSRIMQWNY Z [\ DQHP SKDAY RQHIQQ) LFUP HED, IHGE, \BNQJ P HDKUHG ANXGW DG FRP SBf LW UM UDKHAKDQ DAXP 1Q) LGRUHP HBOFUHEWIM $ WHH LV LQMHAG
LQDAYHYHDUD R SUP DU® KLIK JUDEHI L] HGLGFRP HDWHIVLGFOGQ) FRISRDMERJB/ KRG VHRXUMEY DG FRP P HIALDCDGE UAMGHQIOUHDOHWBIM GOV TP RY RKHY
$ \WHHDOR P DQEQ/KRTEQIVLIQ! GO UDMDQG GW DM VHIMYHLOMKP HON LFOQQ) &/ 2V GRODIHA 50 96 DOG YDURXVWSH/R WKRXUHG SURSEW , QDBAMRO\R
W1 L] HELGFRP HSRWRIR $ WHHRSSRUWMQMIVDD) CCFFDAVISSUR (PDAMD R LW SRWWRIR VR DEMIDAYH QMY HOVZ KHHIVBUP DU® | RRMAVRQIL HELGFRP HONH FDK
162 EDHGLQMIR HQW
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7 KHI RGBZ 1QY \EEGISUAHONMKHFDW LQJ YOOH/R' $ \WHHV\RBCLOYHKR HOV LGFOXQQ) UHIDAG SOV DG FRORIEDMEY |, (V

0 DK 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
3RIA GO/
) XQB/Z IWKHTE DAQMAM
" HIYDAYHDWHN
GKRYWMP LAY HON 2 2
2 \MHULQYHIR HON
7TREOQ/HIR HQV
, QMR HOVIQUADAG SO/
$ YOLDE® | RUVDBIVFRXUMEY DVOUYOOH
&RSRDM
&l 2
$%6
&0 %6 2 2

7REQQMAY HOVR FRORIEDMS9, (V
7REAQYHMP HIV IQFXGQ) UHDWS SCUAH/DQG FRQRICDMS9 , ( V

$ \MHGHV\RBOLOYHR HQWV LFOGQ) UHIDAG SOV DQG FRORIEDAGY |, ( VZ HM BARQDEG HARQDVR 0 DK 0 HHPEU UASHRALYHD
7KH  EQROLGFUDHZ D/SUP DO GIYHDE WIQIFIQNURZ W IRP JIRWRIDQF IQGZ VR BARQIQH FHVR JURW CELOWN RAMBZ VR HAR) SOWID
RIVFAE, P DQEGQ) DSRWROR \WHQINRIDQF [QGZ VIQFDK D/Z HIDAKHXHR WHIXQG/AR BED $ \WHHY GARMBNEQ) \KRYWMP U-SXURKDVH DI UHHP HONEDDFH
$ GAIRDD \REOQYHF HIV LFOGQ) UHDAMS SOV DQGFRQRIEDMEY , ( VIFUDHEGHWR
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WHUHQMIM HWR- HOQQIV DG DO LQRUDHIQ FRQRIEDMG , ( LQYHXR HW SUP DUI® UHTAMG R DQLGRUDH LO LA HNXQBY DAEXEEG \R GHAFRQUEXIRYY | R \MLG
SO LQHARY LQR$$$ / X DQG | DYRIEG! SHURP DFHR \WH XQ@EHOLQY) DAHVZ MMQ$S$S$ / X DIG$$$ 7KAHIP STRVZ HH SDMDD RIVAAR XQUHDT] HG RWHYRQ
LR HOV LFOAQ) |RMIQH AKOQIH P SCRW DG D GHRUDH LQ GHUYDAYH DAFN 7 KH XQUIT H5 GWHY RO LOYHAR HOV GAUQ) \KH WUHH P ROV HIGHG 0 DK
LFOGS$) 6 WX R BQOR) DvZ HODV XQUHI H5 BWHYRQ P RMDIH GO0/ UHQXUIGRH DAHV DG WD) \FRXUME/ DAEX\IEGI\R DO LFWDHIQS8 6 7UDKY
DMV 1Q 7KH XQUDD HG IRMIQ H AKOQIH G RQ | RUAIQ GHIRP LCDAG DAV Z HIH SUP DD DAEXEES! \R \WH WHIWHIQ) R WH 8 6 GRIUDIOQMMRHIQ
PUHFAHVIQ 7 KHGRWDHLQGHIYDRYHDXHNVZ D/ SUP DU UHIDAG\RS \WHIH)Y FDIRSWRQY GHR \WH XQ DYR.ITEGIHTXW P DNHABHIRUP DOFHLO H\R GUYDAYH
\Z [5 DG RZ OUG FROMPAP SCFV

$\KHCHY LOYHWF HOASRRIR FROUMN @UHD R KLIK TXODWV 11 HG P DU VHRXUMEY GO0/ DG \KRWMP LOYHAR HQV' DY/ Z HDDY DEAWRDORSSRIMQMF KRTAQIV 1Q
LR HQAVXQBY DG RKM-ULQWIKP HON LGFOEQ) HIDXW KREBQIV ) L H5P DU VHRXUME DG GO/ LGFOGHSXETFD IWKHGFRERIDMER/ JRYHIP HONIGGRIHARYHIIQ
ERQB/ SUYDAMD SOFHG FRERIDMERQB/ DG GORY PRWIIHEDYY &0 %6 50 %6 &/ 2VOXG$Y6 $ IQILIFDONP DRIV R $\WHHVS) 6 SRWRIR 0% DVR
0 DK oG HHPEU UASHRIYHD Z DVLQYHAAGLODAMHVFRMGHIGLQMIT HQWWDGHZ I DD1 $,& GAIDIRQR  RU

$ \WHCH LOYHWV D SRINRQ R LW LQAHW HOASRWRIR LQ P RWWIJH BOQ Z KIFK DHJHHID FRP SUMHG R KLIK TXOMW FRP P HIADO LWAIHD DV Z HDY P H | DQGH WDORNBM
GO/ $ WHHKDY DFTXUHG P R H GOO/AKURXIK DFTXMWRQY DG UHQUKUIGFH DUBQIHP HON DVZ HED\KMURKIK DQCRWYHSURIUP \R IQMWNQQE. P RDIHEID/ , WQYHIW
1Q&0 / V SUP DD RQLGFRP HSURGAQ) SRSHWAY LFOGQ) LR HOWV LBMMOCSURSHINY R 1 LIFHEX@QIV KRMY DG UABOEX@QIV $ \WHHV50 / SRUNRIR SUP DUO
FROMVR [LADHDS 0 / VARTDAMDT HGE SURSHWAYGFDMGLOWHS 6

) X/ Z WKIKHIS DMQMIAMUBUIHAD UHFHYDE®! | RU TP RXQV FRQUMPMID Z WKKHE B FHAQ) FRP SOQHV 1Q DFFRUDGAH Z W P REFR DG | XQBY Z WWKHTS UHQKUGRH
DIUHP HONLOQZ KIFK$ \WHHCFWDARHUHQXUHU* HHDED DAFWHDXODRVEMRY BAVHYHY/DHZ MWKHEDQGGINM RZ GHGE \WHRHAQ) FRP SO

© KUBIKH \VEWBRMIOP DVUMY R $ \KHGHIV LQYHUR HABRINRTIR KDY BHHQ DERADAMS R FRUSRDM ERQB/ DG WKFMUHG FUAVBIRGEW DN FRP SRHWR $ WHZHIVLQYHXR HO
VDAD\ 1V \KH RSSROMQMIF CFDXOMWRQ R LYW HOAIXQBY Z 1\ DAERAYH UMN DQG UMD SUR LBV $ WHIHI LOYHAR HOATXQG SRIMRIR FROMVR 1 X3/ RUMP LOUHDAW
UKPXUA/ \WDAFP SR YOURXY DRI LV LGFXQQ) HIXW DQG FHEWXQBY $ WHIH KDY DWIRQ SUH HIHIFH | RUDBMIDAYH LOYHXR HOW \KDAKDYH\RP H RUDDR WH | RTBZ LY
FKOUTRALMIPY CPRQY) RKHY  LQYRUR HOV Z W FUHEWRUG-BAINH FKOLTPAIMIAY |RUH CP SB! D WISX@AMG P DXUMY DQG SOUYDOH  RUDGMEDIYHD LR HON Z LK
WEA-G YRDMY Z KHOFRP STBGWR SAUHHIXW RU  LOYHXR HONVWDVE \MHCHEHIHYH/KDYHBW GRZ QUGHUMN

$ \WHH KR/ GHIYDAYHY | RUHFRQRP LE KHEILQ) SXUBRHVAR UHBAH W H SRMUH\R \WH FDK | GZ YDUCELOW R DAHV DQG QCELQI HIXUW P DNHAN | RMIQH FKOQIH UMW
DG LQMBMADM UNN $ \HCHV SUP 0 XVH R GHUYDIRYH LOWAKP HON UHIMAM/ AR SIRVLAQ) \WH LGFRP H GHHE-G\R | XQG \WH DOQAMOLQE]. FUHEW RQIWILGE HG DORAW SIRGEN
$ \KHCH SUP DUO XVAVIQEH H5 RSMRQY/\R HFRGRP LFDED KHEJHILGEH HG DO SURGRW\KDAI XOUDQAMH\WH UAMOR  SUGR.SDOR WH SRIR KRTHUDGE FUHEWOQMBEDHG RQD
SHAQIHR \WHIOQIQD\SHALLF P DNNGQE  $ WHHDOR XVH/ GHUYDYH LOWKP HOWV \KAK DVI RZ DG FROAEFAW DG \Z DBV \R KHEIHI RULIQPXUHER. H SRUKUH UAKENY
IRP 1 RUHIQ GHIRP LCDAG DAHNV DQG ACEL MM DGR KHS P DI HIWGHNVGDIY IDMSRNRD
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1 HVQYHAMGS WHV
7KHIRTRZ Q) \XP P D) /% \KHGHV GHAQYHXRG DAFV

0 DK ' 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 2
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

$ \KHGHY QRAIQYHAMG DAHIV Z HIH BARQOG BARQD/R 0 DK 0G' HHPEHU UVASHAYHD $VR 0 DWK FRUSRUDM \HRXUMEY
FOGG HARQR SUYDMSORP HQV ZKIFK UBUIWHOAG R $\WHHY QUNQMMMG DAV 7KH  BLEIRQLGRBDAH LQ CHAIQYHWMG DAHIV Z D/ SUP DUO GIYHDE\
JURZW IRP GHARUDQF IQ@BZ VR BAORQ 1Q H AW R GHAGCELON RANMBZV R BARY WH UHQMWY HOAMR  HDQIV DQG | DYRUIE®! DOMIDAYH LOYHXR H
SHIRP DFH 7KHAH LP SCRV Z H3H SOMDED RIVAAE. D G-RUDHLQ GHAKRWIAMP UEXUKDH DIUH-P HQV RAMBOEQ) DVR 0 DFK DG \WHSD P HOAR FRP PRQDG
SUH HIHGWRAN GYIGHIB/

,QP DCDILCQY LW BXMGHW $ \MHGH X\ HY GHALQYHXRG DAV DV SUMHQAG LO WWH CERYHVEE®! 1 HALQYHAMS DAV GR RAFRUIAERG \R $ WHHIV \RBDLOYHWY HON LFOAQ)
UHDAMG SO RQWH FRQGHQHS FRORIEDAG WA HOVR | LOGADOFRQGWRY DY AVPXAWHS SUMRAD 1Q30 DIILQ) 96MQAW3HIRP OFH2 . H 6HIP HQADQG 1 RQ8 6

* $$3 3HIRP OGFHO FDXUY 1 HNIQMAG DAV UHBUAHO/S WHIHV LM HOVWDAGUHA® ECFN LW GHABAHYH CCELONAY DG \KUSOW DAV $ WHHEHIHYH/ WVYIEZ. R

LW SRINRIR SIRMG/DYLHZ R WH DWVHIV | RUZ KLFK KDY HARGRP LF H SRUXUH $ WHZH DWW WH SUAHQIEMRQ | RUDKXP H5 DQG AHEHG UHQUUIFH WIQOANRQY \R LGFOGH RU
H FOGH WH XQEHBLQ) LOYHAR HOV EDHS XSRQWH FROMPXDONEQM HUR HARGRP L H SRXUH R \KFK XQEH®LQ) LYY HON $ \WHGH DOR DOWWVIRU , ( VIR\KRZ \KH GHA
LOMHAR HQAIQ \WH I XQBY Z KIFK DUH LQFOXGHG LQ \WH DIMIDAYH LOYHMY HIV OQH CERYH DV Z HIDDY DEWMMY | RUVKH DIBRZ OFH | RUFUHEWERKAY 1 HALQYHXAG DRHV LFOGH
$ \KHHY SURSRMRDMKDHR $&5$ LMW HON EDHG RQIWHRERP LF RZ GHIKLS BEXWH FOGH \WH SURSRMRDM KD R LOYHAR HOV DARALDMG Z AR \iH QRO FRQURTLY
LMV

1 HAIQYHAG DRVHIV LY XM HG B\ P DD HP HAWIR HYDOOMS \WHZH LOYHUR HIASRINRIR 1 HAIQMHAG DWHIV LY XVHG LQ WH FRP SXBIRO R GHAQYHNT HOAHDUHG UDM Z KLEK
DOBZ V$ \MHHWR D00 HWHSUR MELOV R WO HOABRINRIR 1 HAKMHAG DALY DR XVHGLOS \HIHI UM P DRI HP HBURAHAAY| RUDMASXURKDHY SIRGEWEALIQ
DOGXQEHZ UMY HXAFHCDURY @IXGW OOG$ / 0

$3* DQH

b OXAUQ) WHVHRQG TXAWMUR $ 3 * IDQJH FDG LW RAWREQ) $ %6 G-BNDQG D/ D XS WHHZ LOWHRIQI HDJDOQR PLORQLO* $$ 3 LGFRP H $ GAWRIDD
ZWORUCRY* $$ 3 LHXOVIRMHVHRG TXOWUR ZHZ IQHRIQ] HDQRQ RSHIDY JOOQR P LR CGHAR WHS$ &5$ QRO FROARTYY) LOMIAV
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3UCHSDO QYR
7 KHIR@Z 1 \REGI SIRHV3UICHSD0 QYR , GFRP H WHSHIRUIP DFHP HDXUHR RXUSUCHSD0 QYHANY VHIP HQV

7KHH PRQWKYV H®GHG 0DU
,Q PLOOLRQV¥HBFBISAW SHU 7RWDO &KDQBHRHQWDJIH &
3ULQFLSDO ,QYHVWLQJ

5HDOL]HG SHUIRUPDQFH IHHV

5HDOL]HG LQYHVWPHQW LQFRPH ORVYV

3ULQFLSDO LQYHVWLQJ FRPSHQVDWLRQ

2WKHU RSHUDWLQJ H[SHQVHYV

3ULQFLSDO ,QYHVWLQJ ,QFRPH 3,,

SVEHAEGIQ} WP 0 DDIHP HWY' DAXAMRQDGS OMYR ) LOOGADOSRBURQ OG5 HXWR 2 SHDIR)? * HHDD HOQQIVIURP RAUSUCGHSDO, QYR VHIP HQA
DHLQKHIHO® P RH YRIW LQ DMMHWKDQ HLQQIVIURP . RXUS WHAD DI HP HQAHIP HOWGH VR WHLQUIQUF A FIFDODMHR SHIRP DFHIHY RHR WHNA GUYHYR 3,
SHIRP D

7KUHO RQMV( QaHG0 DUK &RP SDUG\R\WH7KUHHO RQMV( QEH50 DUK
QWIVVAIRD HHMFRAR. UH HARWWHWUHHP RQMVHOGHGO0 DK DGUHHHIRAR  UHHAMRWHKUHHP RQMVHIEHG0 DUK

3, zZD/ PLORQIQ MIFUDHR  PLAOR) D/FRPSIHGWR  PLARQIQ 7KWYLQRBDHZ D/SUP DL DMIEXABEGR LGRBDAYIQUHIT H5 SHIRWP DFHI HV
DOG U0 HGLQMNR HOAMFRP HR PICROOG P IARY UASHRIYHD SO RIVANA DQLGRBDHIQSUCASDOQMANY FRP SHODIRQH SHOHR P IEIRY

7 KHIGRUDH LQ WD) H5 SHURWP DFHIHVR PIERQL)  ZDvSUPDIO GIYHRE DRLQRSDHLQWDY HG SHIRP OGRH I HVIJHHDAG I RP DSRWRIR FRP SO \DB
DJG) XQG;  SOMDED RIVMAR DEFUDHIQUDT HESHIRP DFHI HVHLGHGIURP +9) ,, OG) X3,

7KHIGFUDHIQUDD HEIQMAW FOMFRPHR PIARQLQ 7 DVSUP DO DMIEXTEGIVR I O.QVUIT HSLOFRIGHARQZ W DSRMRIR FRP SO0 \DBIDQGWHUHFRYHY R D
SUARAO LP SOHEGOQUHFHYCEGIHDME\WRVUGIH SDUID RIVAVE DT HSGRWRQAVSRMROR LOMHWR HW

SUCASIOQMAMY FRP SHODIRQH SHOHR PIAROL)  LFUDHS  POR) DVAFRPSIWG\R  PLARQIO TKHIGFUDHIO)  ZDv/SUP DIO GHWR DD
LFUDHLQSUR IWKTUQ) H SHOHFRUASRIEQ \R\KHIGRUDHLQUDT] HGSHIRP DFHIHY , QD) SHURG \WHEB(GHG SUR IWKDUGQ) SHFHHLYLP SCRAMGE. \WHUASHRAYH
SUR IWKDUGY UDARVR \WHI XQB/JHIHDAY SHIRIP DFHDIRFDARYIQWHSHIRG

7 KH+ [WRLFDO, QVHWR HOABHURLP DGFHR 2 XU) XQBV

YHBZ Z HSUAHONG RUP DIRQ UMY R \WH KIMBUFDOSHIRUP DFHR WHIXQ3/Z HP DQJH LFOQQ) FHMBQGIDR $ SRIR | XQB/\WDAER QRAKDYH D P HIQQI I XODP RXQAR
XQUDT) HGLQYHAR HONV DOGLOUASHWR Z KIFK \WHJ HHDOSDW@HLQM MWK QRAEHHD FRQUEXMG\R XV

© KHD FRMGHIQ) WH @B SIAVHIMG EHBZ. \ RX \KRX@S QRAMWDWKH KIMRUFDOHXOVR 1XQG/Z HP DQDIH DUHCRAGAFDAHR \KH I XU UAKXOVWDA RX VKRXT@BH SHAA
IURP \KFK I XQB/ 1URP DQ IXVMUHIXQG/ZHP D WDMVHRUILRP \ RXULQYHR HOWQ RXUFRP P RQVIBFN

$ QLOMHIF HONMQRXUFRP P RQWRAN LV QRADQLQYHAR HONQDQ R WHS SRTR P DDIHG I XQB/ DG \WHDXHVDQG UYHOHVR \WHIXQB/Z HP DI HOH@RAMAUA® DOOEGIWR
XV 7 KHKIMRUFDCDOG SRIMM0 XMUHUAMUD/R \WHI XQB/Z HP DI HOHQRAGLHA® INGR UHMO/RQRXUFRP P RQWRAN 7 KHH RUH \ RX WKRXGE RAFRFOGHWDAFRQIMGHG
SRMYHSHIRIP DIFHR \WHI XQ3/Z HP DRIHZ LODGHAHADUKD UKV SRMYH MO/ RO CQLOMHI HONQRXUFRP P ROWFFN + RZ HYHU SRRUSHURUP DFHR WHIXQB/WDIAZ H
P DY HZ RX@ FDXVH D GHRICH LO RXUUHYHRH I URP VKK | XQB/ DG Z RXS \KHH RUH KDYH D QHI DIYH H 1 HRARQ RXUSHURUP DFH DG LOQ DIDANHIKRRG\WWH YDOHR RXUFRP P RQ
RN
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0 RURYHJ WH KIMRUFDOWMOQY R 1XQB/Z HP DRI H WKRX@ QRAEH FRUGHIHG LQAFDIYHR WH | XWUH UKV ROVKRX@G H SHAWURP VXK I XQBVRUIURP DR IXMUHIXQBYZH
PD U\H 7 KHHFDQBEHQR DAXBFHWDN $ SRR XQGZ LAFRQMIKHWR CRUAYHWWHVIP HUAXOVLOQKH I XMUH

) DI RXUSUYDM HIXAW , 55V KDYH KIWRUFDED YOUHG JUD® 1URP IXEGWRIXQG ) RUH PSB! ) XQ59, JHHDMGD  JUIRW,55 DD Q55 MGFH WLGR-BURQ
WURAIK 0 DFK ZK®) X@G9 JHHDMED  JIRW,55 DD QHA55 MGFHIWIGHBIRQWURKIK IWANXAWROLQ $ FFRAEQIO \WH,55 JRQ IRZOG
IRUDD PABHARUIXMHIXQGP D YO FRUGHIE®D 1URP \WWHKIMRUFDD,55 JHHDMSE\ D) SOMEX@UIXQG RUIRURXUSUYDM HIXW | XQG/DVDZ KRB ) XMUH UMY Z LG
DOREHOIHAMGE. \WH CBSTFEGI UMY LFOGQ) UMYR WH LQBMUHY OGG BXMQHARYLQZ KIEK D SDMEX@UI XQGLQYHAV 6HH3 WP $ 51WN) CRRUZ 5 V5 HDMY R 2 XU
$WHD DEIHP HQWOMQHAZ 3+ IMRUFDOSHURUP DGRHP HUPY DUHXQUHIDEGILGEFDALYR RUPAUHMARJIXMUHUAXOVR RSHDIRY IQRU  $ QX6 HSRW

, QR HO/B HRG

7 KHIRGRZ LI \BEGIVKP P DU HAKHIQMWY HOAMFRGE. VADAD\ R $ SRV QU LEDQARRP P WY HIAEDHS | XQB/WDWDYHD GH LGHG P DMUNY GDMLQZ KIFK LQYHXRYP DNHD
FRP P L\R HQMWR SURYLGH FDSMIDDARH | RUP DARQR \XFK | XQBY DQG GHIYHUFCBABCY. KHQ FOXBE Dy LYW HOARSSR QWY BHFRP HDYDDE®! $ @OP RQNOHDVR 0 DK
XQBWRKHZ MH@RMS

9LQWDJH &RPPLWWHMRWDO ,QYHYMWMH®L]HG 8QWDOL]HG *URVV 1HW
,Q PLOOLRQV H[FHSW ,55 <HDU 7R WiBO &DSLWDO &DSLWDO 9DOXH S5HPDLQLQJ &RYMOXH TRWID@® XH |55 ,55

&BGLW

$FFRUG 10 10
$FFRUG , ,, ,,9 9. % ,9 9DULRXV 2 2

$FFRUG ,, 10 10
$FFRUG

$',3,, 2

$',3,

(3) .9

(3) ..,

7RWDO &UHGLW

(TXLW\

)XQG

)XQG
)XQ®E ,,

)XQ%, 2 2
)X Q%

) X QB 2 2
)XQG , ,, ,0.,%9 9DULRXV 2
7UDGLWLRQDO 3ULYDWH (TXLW\ )XQGV

$,2) ,,, 2 10 10
$,2) .,

$'2) , 2 2

+9) ,,, 2 10 10
+9) ,,

+9) ,

7RWDO (TXLW\

$ ARG XQB/KDYHLQMWR HBHIRG/AKRWUWDD P RQMY WHH RIH* IRWDOQG1 HY55 DHSUMQMGOWY P RQKVR LYK

7 KHIHHDOSDWHY DG P DQIHYR ) X@/, ,, 0YG0 ,$  DVZ HODVWH IHHIOSDWHUR ) XQG,,, ZHHH FOGHE DAHVIQ FRQZHANRQ Z WK \WH BRUDQ] DNRQR \WH&RP SIQ WDARFRXUMG LQ $VDUAKOV

sé%a:(RGQQR\MHLYHWFFRFLP\/D)\mDm W \KHA HOMA/ 7 KHLQHW HYSHIRP DFHR WHHIXQY FRP BGHGZ M) XJ5,9 LV SUAHQMS\R LONRDM I XQ5 SHIRP DFH DARADMS Z WK $ SRIRV LQYHAT HOW
7RED55 LVFOBXOKGEDHE RQWABOFDK | BZ VI RUDT X5/ SUAHQMS

' DIBKDY QRAEHHQ SUAHQAG DV\RHI XQEIVH I HFAYHADMLY GWWER P RQMV SURWR WH SHUIRGLQAFDMG DG \WKAK LQ RP DIRQZ DVGHP HEQRWP HIQQJI XO

NN NN
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( TXW

7 KHIRWZ Q) \BEBY SURVIGH DEAMRPOGHMORQWHFRP SRMROR WH) XQG; ) XQG,; O5) XQ59,,, SUYDMHIXW SRINRIRY EDVHG RQLOYHWY HQAXDA\ DVR 0 DK

) XQG;

,Q PLOOLRQV 7TRWDO ,QYHVWHG &DSLWIRWID® X H
&RUSRUDWH &DUYH RXWV

2SSRUWXQLVWLF %X\RXWV

'HOHYHUDJLQJ ,QYHVWPHQW

TRWDO

) XQG,;

,Q PLOOLRQV 7RWDO ,QYHVWHG &DSLWDIRWID® X H
&RUSRUDWH &DUYH RXWYV

2SSRUWXQLVWLF %X\RXWYV

'HOHYHUDJLQJ ,QYHVWPHQW

7TRWDO

) XQG9,,,

,Q PLOOLRQV 7JRWDO ,QYHVWHG &DSLW DRWIDM® X H
&RUSRUDWH &DUYH RXWYV

2SSRUWXQLVWLF %X\RXWV

"HOHYHUDJLQJ ,QYHVWPHQW

7RWDO

7KHGHBYHIIIQY LOMAR HOMDAD\ LGFOIGHY GHBYHIDILQY | RUFRQURO QRQ FRQNROGHBYHIDILQY DG RKHJFUHEWR \KHUFUHEVW GH LGHS DVLQMAR HOVIQ GHEVWHRXUMEVR| IWKHY RKHWDR SRMRTR FRP SDQH/ WDV
DHQRFRMGHG\R EHGHBYHIILQ)
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3H.BSANDC.DAMEO

7 KHIRTZ 1Q) \BEGIVKP P D] W \KHLQYRXR HQABRG | RAMH SHSHXDOFDEMUOYHKIFGYZ HP DJH H FQAQ) $ \WHHDGS \KRID UHDMG DAHNV
7TRWDO 5HWXUQV
7KHH ORQWKY (G&HG/BEBH ORQWKYV (G&H(

,Q PLOOLRQV ,32<HDU 7R WIBO

$'6 13 2
OLG&DS )LQ&R 13

$5,
0),&
$'5()
$'&)
$5,6
2WKHU
7TRWDO

$Q,32 \ HIUBBIHHINMKH\ HIUQZ KIFK \WHYHAFBIFRP P HFHG\WIBQ) RQDURIOHXUMAVH FKOQIH

$' 6 LVQRADSXEDFO GG YHUFBIDWG\KHH RUA, 32 \ HOUY QRAZSSIFTEG! 7 KHUAM.OY SUMHOMS DHGHAMMO/EDHGROL $9

0 IGRES ) LR LV GRAD SXETFO WDEHS YHKLF®I DOG WHHRUA, 32\ HDULY GRADSSOFCE®! 7 KH UM/ SUAHOAG DHD JIRW MDEDFGRO1 $9  7TKHGHAMMO/EDHSRO1$9 ZHH D06 |RUWH\KUHP RORY
HIEG0 DK 0BG UASRMHD

7REDHAMLY DHEDHGE ROWHAO HIQFRIQ) WIAQ) SUFH/GAUQ) WHUASHAIYHSHIRG/SUAHOMGVING) LOR CFFRXQAAYIGHIG/DOGAWIBMRY 1L D) DL WH Z HHUHOQMWANG Z AKRMBIDG\R FRP P MWRQ
$80 LVSUHIMGRODWHHP RON@ DVR ' HHPEHU EDHGXSROWHDYDDELMW R WHIQRP DARQ

$'5() $' &) DG$5,6 DHQRBEIFD WIGHE YHAFGYDQGWWHH RUH, 32 \ HOLY DUHQRATESTFLEG! 7 KHUAM DY SWAHNG DUH| RAKHUUASHAIYHE W, KO DG DHQGNHMOVEDHGRQ1 $9

2 WHIIGFOGY [PRY messso R Elmngwﬂm;\mosm WDEHG EXMCHN GYHESP HOAFRP SDQ 1URP Z KIEK $ SRTR HIUDY LQYHWR HQAUHIDMG VHYIEH | HY EXWIRUZ KIEK $ SRTR GRH/ GRASURYICH
P DDHP HOARUDGYMRY \HYIFHY D/R * HHP BHU 5 HMOQV/DJG, 32 \ HOUDHQRMBIRVIG-GIROWHHS 80 2 WHUDORIGFOGV/$80 R BQRODEG — BARQUHDMG\RWILG SOW FOEMIY MMO$ $ $ DG
YUGIHIXQY AS-AIYHD

N
®© B BB
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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

7KHH PRQWKV H®GHG 0DU

,Q PLOOLRQV
*$$3 1HW ,QFRP$W IRWIVE X$\SIREDA-R WAREDO O0DQDJHPHQW ,QF
BUHIHUUHG GLYLGHQGYV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWV
*$$31HW ,QFRPH /RVYV
,QFRPH WD[ SURYLVLRQ EHQHILW
*$$3 ,QFRPH /RVW ,@FRRHRYLVLRQ %HQHILW
$VVHW 0D QIDEMRWEWHQW 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%GWNXFWWPHQWV
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 KDY H SHOHLGFOGH/ RN EDVHG JUDOMADNHWHG VR WD) H5 SHURP DOFHZ LMOQWH3UCR.SD0 QAN \HIP HOW
5 HEUAVHQV QMG RAHUNLQDGAQ) FRAVIHDMG\RS * 0 GRADMIEXBEGIVRDQ. \SHALLE\FIP HQW
7\DQVCRNRQ UHIDAG FRAV WAMIKAMUG) DOG RMHUGRO RSHDIMY H SHOMVIGFOGY D FROMYHOVRQUGHDIRY FHVBQHNAW EDHEFKOUHY [P RMY DARQR [QIECILEG DAV DG FHVEQRKHUH SHOHYDARADMGZ W
DFYXOMMRYY E JOQ/ GAHY 1URP ACOQDIHVIQWHW UHFHYTEGIDIUHP HUMIAMY F P HIHJUAIKG WIQIRANRQ DQG LA UDMRQ FRAVDIRADMG Z W \WHERP SIQ) VP HIHUZ WS WHH DG G RKHUQRQ RSHDMY
H SHOHV LGFOGQ) WHIMKOFHR \KDWR $* 0 FRP P RQWRFN | RUFKDUMED FROMEXRYY , QWWH\KHHP ROMVHIGHS0 DK REHUGRORSHDIY H SOAVIGFOGY P LAIRQLO FKOUMEG FROMEXNRDY
GDM\RWHMMXOFHR KDAARWHS SRIR' $) 1) U
\ FOG/AOQHIQI QUYDOHYR GHIYDIYHY D5 HP BHEGHE GHIYDHY QR RSHDNY AKOHIQI XQAQ) DIWHP HQV AKOQHIQI DUYDOHR P DNAAIM EHH W DQG GRQ RSHIDI) FKDQHLQ QCELOW | RUIXUMUHSRIA
EHHIW
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7KHVBEGIEHBZ \HVI RN DUFRIAIDIROR FRP P RQWRAN RAMBRAQ) W RXUS GVMG 1 HVGRRP HEKDUH/2 XA QY

0DBK '"HFHPEHU

7RWDO *$BBPRQ 6WRFN 2XWVWDQGLQJ
1RQ *$BBMXVWPHQWYV
ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN
9HVWHG 568V
8QYHVWHG 568V (OLJLEOH IRU 'LYLGHQG (TXLYDOHQWYV

$GMXVWHG 1HWHQRKRMW WHOMWG LQJ

5 HOPVHQ®P EHUR \KDWVR XQEHOLQ) ARP P RYWEAN DAXP HEWR EHIWKCEBGIXSRQFRQHMRQR \KHO DQEDRY &RQHWEDI3UH HIMG6VRAN GAUQ) HIFK SHIRG

7KH\BEGIEHBZ \FVI RW DUFRIACDIROR $ WHHV\RBDIQYHAR HONV LOFOGQ) UHIAG SOMAY \R GHAYHWME DAHV

»Q PLOOLRQV 0DBK '"HFHPEHU

7TRWDO LQYHVWPHQWY LQFOXGLQJ UHODWHG SDUWLHYV

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

1HW UHFHLYDEOH SD\DEOH IRU FROODWHUDO RQ GHULYDWLYHV
5HLQVXUDQFH LPSDFWYV

9,( DOB( DVVHWYV OLDELOLWLHV DQG QRQ FRQWUROOLQJ LQWHUHVWYV
8QUHDOL]HG JDLQV ORVVHV

&HGHG SROLF\ ORDQV

1HW LQYHVWPHQW UHFHLYDEOHV SD\DEOHV

$OORZDQFH IRU FUHGLW ORVVHYV

2WKHU LOQYHVWPHQWYV

7TRWDO DGMXVWPHQWV WR DUULYH DW JURVV LQYHVWHG DVVHWV

*URVV LQYHVWHG DVVHWYV
$&5%3QRQ FRQWUROOLQJ LQWHUHVWYV

IHW LQYHVWHG DVVHWYV

/ ITXIAW DQG & DSIMECE HRXUAHY

2 YHMH

7KH &RPSDQ SUP DUO® GHIYHY BYHHY DQG FDK 1GZV IURP \KH DAHN WP DIIH/ DG WH WP HOMDYLQIV SIRGEW MMKHY BHQXUY DG DFTXALY YDHS RQ
P DI HP HOAV H SHIHFH Z H BHIHYH WH &RP SO 1V PXUHAGITXGW SRUWRD RIHKHUZ MK \KH FDK JHHIDAG 1P UHYHOAHY Z LADEH \XI | LFLHOAUR P HANKKH &RP SO0 1V
DQIFLSDAG H SHOHY OQG RMHUZ RING FCSMIDGHHEY IRUDAGDAMKH GH W P RQMY ) RUWH GRIHWP OIXL.EW GHHB/ R WH DWVHAP DI HP HOABXMGHW Z HH SHRAR
FRQIOMH W | XQ5 \WH DAVHAP DRI HP HIABXMQHA RSHIDIRQY WURKIK. P DRI HP HATHHY DQG SHURUP OFH [HAY WHFHYHG 7 KH SUCASTOVRXUAHV R @TXLAW | RUWH WM HOA

HYLIFH/BXMQHV LOWHRA@Y FRUHR BXMGHY DHRSHIDY FDK | 6 VDQGKRAQIVR FDK FDK HIXYDBQNVDQGRM-UUDEO® 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 WXL HOV EDHS RQ PXUHARANP DMV R 1XXUH REQIDIRYY $* 0 1/ SUP DY @AW QHHBY LGFOGH WH FDK | BZ. UATXLUHP HON LAY \R LW FRUER DM

DALMY LFOAQ) IWAD R @ RSHDIRYY FRP P RQWRAN QG SUH HUHGWHRN GYIGHIGSD P HOWDQG\RDAILE WDQLRNRQY \XFK DYDFTXMURQY

$VR 0 DK WHERP S KOG BEAROR XQUAXURMS FDK DG FDK HIXLYDBIW DVZHODY  BIGRQR DYDOEGIXQR/IURP \KHS* 0 FUHEWIAON $+/

RHAWCHON DQG$ +/ @rXIGW | CHON
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3UPDY 8\HWR &DK
2YHOUWHH W PROKV ZHH SHAAWKH&RP SDQ VSUP DY @rXi@w GHHOVZ LOEHWR

XSSRYMHI XMUHIURZ WR $ SRTRIVEMGHMAARURKI K DAL FRER DMLQYHXR HOW

SD WHE&RP SIQ WVRSHIDAY H SHOAVIGFOGQ) FRP SHODIRY JHHIID 0GP LQMIDAYH DOGRM-UH SHOHY
P DNHSD! P HQMVR SRIF KRGEHY/| ROVKUWHIGHY Z WWGIY DY OGS0, RVEHH W

P DNHLQAMAIDQG 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} WDQGW  UHDMGSD P HOV

SD FDK @YIGHI/

WBXUKDHFRP P RQWEAN DG

P DNHSD P HQVXQEHMH\E] UAHYCEGIDIWHP HW

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

2 YHUWHEQ WP Z HEHIHYHZ HZ LOBHEGIWR L JURZ $ SRIRVS WHNV'S QEHU0 DIHP HOANDQG JHIH.DM SRMYH LAWY HOABHURUP DORHLQWH 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 HWSRWRIR R WANSHP HOAHYLFHY LQHIFK FDHLQ TP RXQN
X LELHQAWR FRYHURXUGRQ) \MUP QNG TP HONV Z KIFKP D LGFOGH

\XSSRUMY WHIXWUHIURZ W R RAUBXMCHARY

FUDMY Q. RUHKDGAQ) H Y SURGEN DG LM HOABDMRP V
P INQJ SD P HOMR SRIA KRTHY

SXUKQ) G \KIDMILE FRUSR DMLY HARSSRIMQWNY

SD QY LQMIMAIE SUCASIORQWHERP S VI LACAQ) DUDQIHP HOV
WBXUKDIQ) FRP P ROV

P INGQJ SD P HOVXQGHMHWY WFHYCEGIDI WP HOV DG

SD L FDK AVIGHI/

+H +H +H +H H H

&DK) ®Z $TOMY

7KH VHRANRD BHBZ  GVPXAVHY 1Q P RH GHBIOWH &RP SDQ v SUP DN \RXUAHY DQG XVHY R FDK DG \WH SUP DY GUYHY R FDK 1GZV Z WO \WH &RP SDQ TV FRGHHG
FRORIEDAGWEM HQVR FDK | BZ V

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

2SHUDSWIMQY LWLHV

L QYHWRWQYLWLHYV

YLQDQFRWUYLWLHYV

(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1IHW HONHB H®WHU LQ FDVK DQG ADWKUHLFX\MHG® ¢GBYWWQWL FDVK KHOGIWW FRQVROLGDWHG YDULDEOH LQWHU
HQWLWLHV
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7KHDAIWVR RUFRQRIGDMG | XQ3/0JG9 , ( V RQDIURWEDLY FRXTS KDYH D\KEWEQMCH | HRARQWH CFFRP SO0 Q) MBAP HONR FDWK | BZ V' %4-FDXVH RUFRQRIEDMG | XQBY
DQG9, (VDM JHGHIDED WHDAG DY LYW HOAFRP SOQHY | RUDFFRXQIG) SXUSRAY \KHULQYMAMY FDK |GZ TP RXQN DUH LFOXGHG LQ RXUFDK |GZ VI URP RSHIDIY CRIYLNY
7KHVEEGIEHBZ \XP P DU} HVRXUFRGHOHG FRORIEDM\WIAP HQVR FDK | GZ VB, CRAYIYY DAEXEEGIVRWHERP SIQ DG\ RUFRQIRIEDAG I XQB/DQG9 , ( V

7KHH PRQWKYV H®&GHG 0DU

,Q PLOOLRQV

1HW FDVK SURYLGHG E\ WKH &RPSDQ\ V RSHUDWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG L@, WKRIS&HRQWR @G ) WQEV DQG
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\ XVHG L@, WKIH QRQNRDILBBDWING WAV DQG
1HW FDRWLSHG E\ ILQDQFLQJ DFWLYLWLHV

2 SHDIY) SR

7KH &RP SO IV RSHIDIY  CRIYMNY \KSSRWW $ WHAO DRIHP HQAV'S HIVHP HOAGHYLFHY DQG 3UGASID, QYHAMY RV 7KH SUP DY \RXUAV R FDK Z MWLQ RSHDIY
AWMV IGFOGH D PDQIHP HWHY E DGYMRY OQGWIQOANRQIHY F UHID HG SHURWP DOFH UYHOGY G WD) HG SUCASOOLQMWR HONGFRP H - H - LOYHR HOADBY
IURP RAUFRQIRIEDAG I XQB/DQGY, (V | QHAQYHKR HONGFRP HOQG J LOUKUIGFHSUP XPV 7KHSUP DV XVAVR FDK Z MQRSHIDNY CRMWMNYIGFOGH D FRP SHODIRD
D06 (RO FRP SHODIRQ UMDAGH SHOAV E LOMMWIGW B/ F LMW HOASXUADHY I RP RAUFRQRIEDMG IXQR/DG9, (V' G BHHIMED PHIVOEG H RKM-URSHDNY
H SO

T XUQ) WHWUH P RNV HGG 0 DK FDK SIRVIGG . RSHDMY CRIYLMNY UH GRV FDK LQGZ VIURP P DEIHP HOAHY DGMRY  DOG WIQERMRD | H/
WD) H5 SHURUP DGPH UHYHQAHY WD) HG SUKFLSOLQYHUR HONGFRP H GHAIQYHWR HOAKGFRP HOQG DN UH XQG SOMDED RIVAAR. FDK SOG I RUSHMRQJURXS DQAW
DQG RNHUSD RN EHHIW QAR SUP P UFHYHS LOMIIRQIXQAQ) DIUHHP HON DG G-BWSRIR CFTXMMRQH SHOAYOGG RMHURSHIDNY H SHOHY &DK
XVHGLQRXUFRQRIGDMS I XQB/D0G9 , ( VSUP DUO LGFOG/GHEXUKDAVR 9, (| LOYHAR HOV SDMDD RV GHABIRHHEYIURP \MHVOBIR 9, ( LOYHWY HOV

T XUQ) WHWUH P RNV HGG 0 DK FDK SIRIGG B\ RSHDIMY CRIYLNY UH GRV FDK IQGZ VIURP P DEIHP HONHY DGMRY  DOG WIQERMRD | H/
WD) H5 SHURUP DORHUAYHOXHY U] HG SUCA SOOI HOAGRP H DOG U HOAGRRP H SDMID R IVAAR. SHMRQJURXS DORAW EHH VD P HOV DG FDK
SOGI RUQAMMNRDI XQEQ) DIUHP HW SRIA DFTXMUWRQ FRWV DG RMHURSHIDIY H SHOFY 1 HVDK SIRYIGHGE. RSHIDIY DRV LGFOGH GHVDK SIRIG-GE
RXUFRQRICDMS I XQB/DJ59 , ( V Z KIFK SUP DU LFOGHQUBUIRH-GVI URP \WH\DBIR 9, ( VILQYHAR HOV RIVHAR. SXURKDAVR 9, ( VTLOYHWR HON

, QXY $ AR

7KH&RP SO VIO CRAYM \XKSSRIWWAH JURZ \W R LWBXMGQHW 7KHSUP DY \RXUAH/R FDK Z IKQLQYHANY CRMMNYIGFOGH D AMUBMRY|URP LMY HOW DG
E \DBV P DMUMAY/OQGUSD P HIWR IO HV 7KHSUP DY XVAVR FDK Z MKLQLOYHWG) CRAYMMYIGFOGH D FOSMICH SHIGWUWY E SXUKDHVDQGIFDOMRY/R QF
LM HOV LFOQQ) SXKDAVR 8 6 7UHDKY VHRXUMEVDQG FHIXWY P HKRGLOYHKR HOVLQWHI XQB/Z HP DIH

T XUQ \WHWUHP RQMVHIGG0 DK FDK XHGLQLOMHAND) TRV SUP DU® UHGRVWHSXADHR LOYHXR HV P OQD $) 6 DOGP RWDIHEDY/ GH
R\WHGBR P HIAR \LIQLFDONDK LQEZ VIURP $\WHHVMARY JURZ W D G-FUDHLQLOMNY HOABD CEGY GHAR UHFHYCEGV DG FDK SOG | RUWH\VHVBP HOAR
GHIYDAYHY SO RIVAAR \WH\DBY P DXUMEVDQGUED P HOVR LOYHKR HOV

T XUQ \WHWUHP RQMVHIGG0 DK FDK XVHGLQ IO TRV SUP DU® UHGRVWHSXADHR LOYHXR HV P OQD $) 6 DOGP RWDIHEY/ GH
RWHGE®R P HOM \LIQI LFOQWDK LQBZ VIRP $ \WHHV
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RUDQF JWRZW SDMDD RIVAAR \KH\DBY P DXUMHY DG WHED P HOV R LOYHXR HQWV DR LGRFDAH LQ LOYHWY HOASD DEGY DG FDK WHFHYHS |RUVHNBP HOWV R
GHIYDAYH/

) LODQAQ) SRR

7KH&RP SO0 VI LQOGALQ) CRAYMYEY UH GRAMW FDSMICP CUNAMEQORNRQY DOGWBQLRANRQY Z W HTXW KREHY 7 KHSUP DY \RXURHVR FDK Z MLQ I LCDGAQ) TRV LGFOGH
D SURFHO/IURP GHEADQG SUH HUHG HIXAW MO E 1QGZ VRS \WHHWLOHWY HWVSH SRIAHYDOG FRQMAN . F AKOQIHVR FDK ARTDAMDO RUGHIYDAYHWEIQLRANRY/
SRUMGE. FRXQMSOME G FOBMICFRQUMEXIRYY DG H SURFHHGYIURP RKHUERURZ 1Q) CRAYMEY 7KHSUP 0V X\VH/R FDK Z WLQI LAY CRAVMAVIGFOGH D GYIGHBY
E SD P HQVXQEHWH\E] WFRHYTEGIDIUHP HOV F \KDHUBXUKDAY G DK SOG\R \HIVBIY] Z LKKRTQ) REQI DARQY LQ FROGHAR) Z W GHAKTUH VFINBP HWR HIDAW
EDAGIZ OB/ H WSDPHOVR GEW | Z WWGILY DY RQ$ \HEHV LOYHWR HOWVSH SRIAHY DG FROMFN J - FKOQIHY LQ FDK FRADMDOD! RUGHLLYDAYH WIQRNRQY SRUMG E\

FRXQMSDMY/DQG K FOBMIDEMMEXNRY/

T XUQ) WHWUHP RQMVHIGGO DK FDK SURMG-GE [L(DAQ) CRAVMEY SUP DUO UH GRWVFDK WFHYHG T URP GH HIMHG DQAW 1XQAQ) DIUHP HOADG
JIXOUDQMHS LYW HOAFRQUIPNIQ BZ V GHAR DK RAMBZ V' FDK SURFHHBY 1URP WH IMMXOFHR (R WP G-EADQG GHAFDEMIDFRQMEXIRYY 1 URP QRO FROARTLY
LQMIIAV SDUDED RIVANE \WHUED P HOAR \KRYWMP U-SXURKDH DI P HOV DGHRUDHLQ FDK FRIDMIDSRIAG B! FRXQMSDLMAY | RUGHUYDAYH WDBQLRNRY/ \KH
WD PHYMR G-EWDQG\WH SD P HQAR FRP P RQ DG SUH HIHG WRAN GYIGHIDY &DK SUIRMG-GE LAY DRV R RUFRQRIGDMS | XQ3/D0G9 , ( VSUP DU
LFOGSURFHHB/I URP \WHIMXOGFHR G-EWDQG FRQUBXIRYY | URP QRO FRQURTIY LQMIMV SOMDT RIVAAR D P HWR G-EWIRGE GMMEXWNRO/R GRQ FROMRTY
LMV

T XUQ) WHWUH P RQNVHIGG0 DK FDK SIRVG-GE 1L(DAQ) CRAVME/ SUP DUD UH GRWFDK UFHYHS | URP GH HIHG DO DG | XQAQ) DIUHP HA
LQEZV HAR FDK RNBZ V DG GHNCBAMICFRQMEXIR)Y| URP QRO FRQURTLY QMY SOMID RIVAAR WHUED P HOAR KRWAMP U-SXURDHDIUH-P HON QAR
\WH FDK UFHYHG UHIDAG \R \WH MKXOFHR D&Y WP UHSXUKDH DIUHP HOWD G-RUDH LQ FDK FRIDMIDSRAMG B\ FRXQALSDMY | RUGHLYDAYHWIQLRMRDY \KH
SD P HMR FRP P RQDQG SUH HUHG WRAN GYLGHIBY DQG USXURKDHVR FRP P ROWREN &DK XWHG QI LQIAQ) CRAMMAVR RAUFRQRIEDAG | XQB/DQG9 , ( VSUP UM
LFOGY/UED P HIWR G-BNIGGE AIEMRQY/\R QRO FROMRTY LQMIMN SDMDED RV SURFHHGYIURP \WHIMXOGFHR G-EVWD0G FRQUBXMRYY | URP GRQ FRQMRTY

LQMHV
&ROADRAXD? EQIDIRYY &RP P MY HQWDQG & RQMIH AR/

) RUD\XP P ¥ DQGDGHAUISIROR \WHDMHR \WH&RP SO VARP P WY HOV FRQIMHCAHY DG FROMPMIOREQIDIRY VFHQRM VR \KH FRQGHHG FRORIEDMS | LQDGRDC
DA HOV D522 &RQAMIPXD0? EQIDIRYY &RP P WY HOW DG &RQMIHAHY 7KH&RP SIQ WV FRP P LW HQNV DUH SUP DU [ XOLEBG \MRKIK FDK | GZ VIURP RSHDIRQY 006

ILCDAQ) DAY
&RORIDMS) XQB/DQG9, ( V

7KH&RP SIQ P DHVIWAIXGW GHO/E. HYDODIY XFFRORIEDAGFDK | BZ V KRZ HYHJ WHERP SDQ V1 LCDRDOWEM HQWUH GRAKHI LADGADCSRUNROR $ SRIRDVZ HT
DV$ SROBRVFRQRIEDAG I XQB/DJ5G9 , (V' 7 KHSUP DY VRXUAHY DG XVVR FDK DV SRRV FRORICDMS | XQR/0GG9 , ( VIGFOGH D UMQI FOSMIO URP WHULQMHWRLY Z KIEK
KDYH EHHQ UH BRWG KIRUIFDED D/ QRO FRQMRTY LOMIIWR \WH FRORIEDMS \WEMADUHY LQ RXUILCDADOWEAP HQN E XMQ) FCBABDWR P DNHIQYHIR HQV' F JHHDY
FDK | BZ VIURP RSHDMRQ/\WURXIK GMUEXIRYY LQMIAXDOG\WH D0 DIRQR LMW HOV G GMUBXINY FDK |Z \R QMR DG H IWXQ) G-EVWR | LCOGRH LOYHWR HOV
&l 2V

" IMGHG/DG IMAIEXRQY

) RUQRP DIRQUIDEQ) \WHTXOWMD AYLGHIE/\WDIZ HIHP DEHWR FRP P RQWRFNKRTH.Y DG AMUBMRQ HNXYDBOV RO SOMASDAY \FRXUME/ VFHQRM  \R\WHFRGDFHG
FRORIEDAG | LCOCADOMBAP HON $ GRRXIK \WH &RP S0 PAD® H SHAW\R SD GYIGHIB/ ZHPD QRAED GYIGHIG/LL [P RQY RMHUWQIV Z H GR QRAKDYH \WH FDK
QGHFHADY \RSD \WHAYIGHIB/ 7RWHH WQAZ HER QRAKDYHFDK RQKDQG\K I IAHQAR S GYIGHIGY ZHP D KDHWRERURZ IXQBARSD. GYIGHIE/ RUIZHP D GAMP LCHQRW
RSD AYICHI/ 7KHGFOUDIRY SD P HONIGGGHAMP LODIROR \WHIP RQMR RUGYIGHIE/DHDANH\RBIGVFIROR WHS * 0 EROGR GURARY
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YHDAHS* 0 LVDKRMQ) FRP S WHSUP DY \RXUFHR IXQB/IRUS* 0 VAYIGHIE/ LY QMEXNR)/ DG RK-ULQMFRP SI) WIQWHY1URP LWRSHIDMY) \KEMADUHY $$ 0

DQG$+/ ZKIFK DHH SHAMG\R EHOGHDOMR IXQG$ * 0 VAYIGHIB/D0GRMHUFDK |GZ. WXL HONVEDHSE RO PXUHOAEAP DMVR | XWUH REQIDIRYY 7 KHOELOW R \KHH
RSHIDAY \MEMGADUHY\R P DNH QUWIEXARY/ R $* 0 Z LaDG-BHIG RO VDI L) CBSIFCEGI Q¥ Z W UAGHRAR \KFK AMIBXMRY LFOAQ) KBV OO P LQP XP \RYHR

WXL HQVIP RY RKHY DvZ HOD/P ING SURUGMUBAMRYYRQS +/ IV RAMBOAQ) SUHHIHGWRAN 0 RFRHJ WHLOEMWR $$0 DOGS$ +/ R UHFHYH GUMEXWNRY/ | URP
WHURZ QUASHRRYH\XEMADUHYZ L@FRQMXH\R G-BHIGROSSIFEGIQY. Z W UASHRAR\KAK GUMEXNRY/

2Q0 D $* 0 GFOWGDPDKAYIGHGR SHMDOHR IWFRP P RQWEAN Z KK Z LOEHSOGRQ0 D \RKROGHYR UHRGDAWHFRHR BEMCHVRQ
0D

2Q0D WH&RP S DOR GFOUHE DG WHADIGHDFDK GYIGHIGR SHANKDHR WO DYEDRY & RQYHWEBI 3UH HUHG 6\RAN Z KIFK Z LAOEH SDGRQ-XO
\RKRGHYR BHFRGDMHFRHR EXMHNVRQ-XO

5 HBXUFKDHR 6HRXUMAY/

B6KDUHS HEXURKDVH3 UIRILEP

) RUQRP DIRQUAIDEQ) WH&RP SIQ MKDHBEXUKDHSIRIUP VFHQRM VR \WHFRQEHQHG FRQRICDAG | LDGADOWDAP HQV
5HEXURKDVHR 2 \KHUBHRXUMEY

: HPD IURP WP HR WP HVHHN VR UANH RUSXURKDH RXURKHURXAEEQ) G-EWRUHTXINY VHRXUME WURKIK FDWK SXURKDVHY QG RUH FKOQIHY | RURKHUMARXUMEY SXURKDAVILOQ
WHRSHQP DUNAASUYDMY GHIRADAMG IR/ RURKHZ M $ Q VKA UHBXUFKDVAY Z L@EH G-BHIGHKSRQVHYHIDO CRRLY LFOGQ) RUGITXGW WXL HOV FRQMPXIC
WIMMANRYY JHHIICP DUNANREMRQY DOG DSSTFEGI B XOMRY  GIDCOQGIFFRXQMY ICRRLY :  KHAHURUGRAZ HUHBSXUKDHDD R RXURKHUVHRXUMEY DQGWH\] HOQGWP LY
R ) VKA BBXUKDHYZ LOEHGAMP LGHE DARUGWFUHNRD

0 DQEDRY &RQYHINF®I3 UH HILHS6\RAN

2 Q3% XIXW WHERP SR IMKHG KDWYV RU BARQ DJJUWI DM OIX@ONR SHHHAH R W 6HIHVS 0 DYEDRY &RQHWED] 3UH HIHG 6\RAN

TKHMZ HH \KIW/R 0 DEDRY & RQYHWE®B! 3UH HIHG 6VRAN IWXHG DG RAMBGAQ) D/R 0 DK BHHQRM R \WH FRQG-QHE FRORIEDAMS | LCDGALC
DA HOVI RUNXUOWHUGHEY

$WH/D DCDIHP HOW LTXLGW

2 XUDKFWP DRI HP HOABXMCHN UTXLY QP \MG FEBMIDUARXUAV VR \KSSRWARHZ RINGQ) FDBABCRURSHID) GHHB/R WHBXMGHY ) RUKH DA DD HP HMBMCHMIBQIHJ
WP QIXAW GHE/ Z HH SHAVIR FRQMXH VR 1 XQG \WH DAHAP DD HP HQABXMQHA RSHIDIRQY/ WURKIK P CCDIHP HQAYHHAY DQG SHURIP DQFH | HAV UHFHYHG / LTXL.AW QGHHOY DM
DOR P HAV\R D TP MG H \MOAWURIK SURFHHGY [ URP ERWIRZ LQIV DG HIXAW MO DV GHAUEFG IQ QR OOG \R \WH FROGHOVHS FRORIEDAG | LOGADOMBAP HOV
WASHRRYHD ) URP WP H\R WP H Ll WH &RP SIQ GHALP LGHY \KDAP DUNHAFRQEURQY DU | DYR.ITEG! CNMMINGY LQR DFFRXQARKUIXGW WP HOV ZHP D VHHN R UM
SURHHB/WURKIK WHIMKOFHR  DEAWNRIOG-EWRUHDAW LOKNKP HOV $* 0 KDVD U MADIRQWERP HOARD) RP 6 R SURYLGHIVZ [\K CFFHW\R \WH FCSAMDCP DNV \KEMPAR
P DUHNRQAWRY/DOGRKHU CRRY

$V0 DFK WHDAHAP DIHP HOMBMCHVKDG  BLAIRQR XQUANURMG FDK DG FDK HIXLYDBQN D/Z HOD/ HA@ROR DYOMEGI XQG/IURP \WHS* 0 FUHAW
|CROW

) XUH HBV2 EQIDINRY

7 KHDMANP DRI HP HOABXMCHN KOG GEVWR BEQRQDN) DFK Z KIFK LGFOGH CRM/Z W YCURXY P DM | URP WURKIK DQG RUHRUYH G-BVGHH
@RM  \RWHFRQG-QHGFRORIEDMS | LDIROOMBAP HWI RUI XUWHULG RIP DARQUHIDAEQ) \WHDMANP DI HP HONBMCHMG-EWIDQIHP HOV
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) XMHEDK) GZV

2 XUCELQWV VR H HRAM RAUBXMGHV DA\ SOMEX@L® RAUCELONV \R LGFUDHRUS 8 0 G-5HIB/RORXUCELON \R HIEEDK Q. 1XQBY DQG WK UMV DEAWRDOLQYHWRUFDSMIC
Z MMOQWKK I XQB/ 2 XUTTXL.AW Z LG BHIGRODQ® BHUR | CRRLY \KAK D/RXUCELOINV \R SURMANRXUI LDGADOSHURUP DOFH Z KIEK LVKLIK® G-BHIGHONRQ\KHIXQBYZ HP DIH
DG RXUCELQW R P DRI H RXUSURVARG FRAV 1XQG SHIRIP DFH CFFHW/\R FUEWOAMMY FRP SIOFHZ W H MY FUEWDIWHHP HON DV/Z HODY/LGBMN  DQG P DA/
$OR GUQ HREFRP LF GRZ QMI/WHI XQB/Z HP DEIHP LIKW] SHIHFHFDK | GZ. MXH/RUIGTXEMHIMHD , Q\WHHVIWDNRQY Z HP LIKWEH DINHGR UHSXFHRUHIP LCDM\KH
P DQQIHP HQWHH DG SHURWP DRHI HAYZ HFKDUIH Z KUEK FRX@S DGYHYHD 1P STRARKUFDK | BZ. LOWKHI XAMUH

$QLGRUDH LQ WH IDUYDDH R \KH LOMWR HONV R WH IXQB/ ZH P DQIH B FROMDWWFRXGS | DYRUE® LP STRARXU @NXGEW WURKIK KLIKHU P DQIHP HQM HH Z KHH \KH
P DD HP HQWHHY DUH FOBX@MS EDHG ROWH CHADAHADOH JURW DRV RUDBAAG DAHV $ CAVREIDD KLIKHISHIRP DERHIHAVCRA HABDT H3Z RXGBJHHDD WAXOZ KHD
LYY HQNDSSUHADMRYHAHUFRIEDAL Z KLFK Z RXGSRADYHDQLP STRARQWHDAHNP DI HP HOADMQHMIFDK | BZ. XQMDU DT H

&RUCHDIRR ) LODAQ) $UDQJIHP HW

$ VQRAGCERYH LQQP WG FLURP WIGFHY \KH DAVHAP DRI HP HOABMGHNP D IWKH G-EVWRUHTXAU VR VKSSBP HONWITXAW 7 KHGHAMRQWR HIAULQR D SOMAXOUI LCDAQ)
DUDQIHP HAWY P DCH DWUFDUH XOFRQUGHDIROR YDURXY | CRRLY LFOGQ) WH DA DD HP HOWBMCHMFDK | BZ VI URP RSHDIRYY | XXUHFDK GHHB/ PUBDNRUAVR
AXGEW GP 0G| RAHDIMN DRIHP HWBMCHMIG-EWRUHDAW DG SUYDIAX) LQANDM/

5HROHJ) DHOW

8 Q@EWHS * 0 FUGWIAMN $* 0 DUG$0 + DvSIUHONERIRZ HUDQG\KEMADY ERIRZ HJ UASHRAYHD P D ERURZ 1QDQDIIUIDMIP RQNRARH FHG BARQDWG
PD LERXULGRSP HMED CAOMYIQOQDIIWIDMIP RQNRARH FHG P LR SOV DEAMRIOP RQVMR Q) D/$* 0 DUES$ 0 + DUHIQFRP SIOFHZ W D HABYH.IIH
DR RARH FHG W YRIRZ LIV XQEUWHS * 0 FUEWIAMY PO EHXWHG IRUZ RING) FDSMIDDOG JHHIOFRSRDM SXEREY LFOAQ) Z IR MIRQ
SHIP WG CFTXMMRYY 7KHS * 0 FUHWDAMI KDVDI LQOCP DU GOMR 1 RYHP BHU

700 5HHYDEGISJUHP HQV

7KHS SRIR75$ SURMGI RUKHSD P HOARWH) RUP HJO DDILGQY 30MGHY DG &RQMEXNY 30MGHYR R WHIP RQAR FDK\DMQIV U D) 1Q8 6 |HHDD\WIM GFIC
DOG | RAHIQLGFRP H\Ef H/WDV$ * 0 DQGIW\KEMADUHY DT HDVDUAKOWR \WHIGRUDAVIOW] EDAVR DAMVUAXKEY 1URP H AOQIH/R $2* 8 QWIRIEDWS \KDUW/ WD)
RAPAWHG LQ SURU\ HILY 7KHYUIGIH75$ SURMGY IRVWHSD P HQWR YUGIH75$ KREHYVEDFGRY R OWHVE EHGHIWUHOD HG 1URP WH YUIGTH CFIXAMINRY ) RUP R
LQRP DARQUIDAEQ) \WHE WFHYIEGIDIUHP HOV VFHQRM R \WWHFRQGHHG FRORICDAG | LCDGALCONBM HON

$WRD
$$0 DBIWKEMADUIH/KDGHMXW FRP P WY HQVRXWBEQ) W$ \WRDR XS\WR PIAROD/R 0 DK

Q' HHPEU D$$0 WEMADY FRP P IWKWGDQDEAMRID: P LARQWR SXUKDHGHEZ HIXW LOMMVR \XSSRYS WRIDVRIRQ JURZ W LQMDYHY $ @FRP P W HQW
P KDHEHHQGIZ QDVR 0 DK

$Q$$0 WEMADY OGS WHIHDUHP LGRIMW LOMARYLQS WRIDZ W DAY WP IRDMILE UHDWROKLS 7 KURKIK LIWWKDMRZ GHIKLS WHS $0 \KEMADY KD/OSSIF LP DM

R \WHVREDYRIMY SRZ HJIQ$S WWRID DQGS WHHKRDY VKD LQS \WRUID U-BURHQNY) R WH\REDYRIY SRZ HULQ$ WRD , QOEAWR) $ \WRID\KDWKHTSE 1XQB/00G
RN-UFFRXQVP DIHG B $ SRR USUAHMQWH DIJUWIDM CSSUR LP DMD R \WH\REDYRIY SFZ HUIQ$\WRD 6HHQRM VR WH FRQGHQHS FRORIEDAG | LCDGALC
DA HOVI RUGABIOYRQS$ $ 0 VDQG$S WHHIVWIQRMRQY DG FRP P AW HOMVRS \KRUD

) XQG( \VRRZ
$VR 0 DK WHUP DQQ) LM HOVDIGHARZ FDKR ) XQG9,,, ZD/YIDHGDN R \WHIXQOV XQUMIHG FCBABD Z KIFK Z D/EHBZ. \WHUTXUWGHARZ IDIR
R $ VDUAKOWNHI XQG LY BTXUHG\R STFHIQHARZ. FXUHNDQG | XUHUHSHIRIP OGFH | HHAMMBXNROAR \KH.J HH IOSDW@HUXQIMOMH\SHAL LEHG UMD UDAR R VP HA

DAKHWP HR DIXUH
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AVIBMRY RUXSROAMXEDNRY 5 HI H5 SHIRIP OGFHI HAYPXAUBO® GMMEXMGR \KH I HHDOSONGHUDUH @P WG \R SRAMQIIOE GMEXIRY DGLQMMWRQHARZ. EDDGRH
SHARHI XQEVSDUGHIKLS DIBHP HQV

&@Y AN

SHIRWP OGFHIHVIURP AHMIIQR \WWHIXQBYZ HP D) H DUH\XEMRAR FRQIM HOABED P HOAR, \KH.JHIHDOSON@HULQWKH HYHAR | XWWUH GRWHV AR \RH H \MQARDARH PXP XOAYH
SHURIP DQFH [ HY GMUEXAG 1URP LRFBMIRQ \R DM H FHHB/ WH TP RXQAFRP SXAG DY/ GH \R WH JHIHIOSDNGH DAKH | LOOAMMBMRY 6HH32 2 YHYIEZ R 5HXW R

2 SHDIRQZ?  3HIRIP OGFH) HV IRMWHP O LP XP SHURIP OFHI HAV\VYEMAAR SRMMCUYHIICE. HIFK IXQG
,Q3-P QULFDARY/ (CELOW

7KH DAAAP DI HP HQVBXMCHY BFREHS DY LQG-P QILFDIRY QCELOW LQ WH HYHIMKDMKH ) RPPHJ 0 DIILQ) 3DWMHY &RQMEXIY 3DWGHY DG FHYEQ LOYHXR H
SUR HAUREY OUH UTTXUG \R SO TP RXQWV LQ FRQGHAIRQ Z W D JHH.IOSDNGH REQI DIRQ R UMD SUYIRAO GMMEXAG SHIRP OFH IHY 6HHQRM  \R \WH FRIGDFG
FRORIEDAG! LCDGALCONBAP HONI RUIXUWHULQ RUP DIRQUHIDAQ) WHDWHNP DIIHP HWBMGHMILGEP QU LEDMRQQEMN

5 HMHP HSHMBEHY/ [TXIGW

7KHMDH IR IRPVR QIXGW UHBYOQAR RXU AN HOAHYFHY BMGHW IXQEQ) NXGW DG EDDEFH \KHAMITXAW ) XQEQ) GRXGEW UHDAMY \R WH CEON R IXTG
RSHIDRY YDMGFH KHAAMITXLGEW UHIDAN R \KH CELOW \IR VHIEDAHN KHES LO$ \HHV LOYHAR HABRWRIR Z WRAMCRXUIC) \LIQILFDOAFRWVIURP 1HY BIG RIHASUHIB/ RJ
P DUHALP SCFWS \WHCH P DD HY LW @TXGW SRIMR) B\ P DRKLQ) SURVIRMG FDK G-P DQBY Z W DGHDXOM \RXUAY/ R FDK DQG RMHUQIXG DAHN 7 KH SUGRSDORXAHV R

@XGEW | RURUUANIP HOAHYLFH/ EXMGHW LOWHRE@Y FRUHR BMGHW DHRSHDIY FDK | GZ VDG KRAQVR FDK FDK HIXYDBON DG RMHUBDA®D P ONABES!
DAHV

$ \KHCHVLOMHY HOABRUNRR LY MIBKRMUHG R HQKUH DVIIRQ) QNN SRUMRQRYHMP HVR SHIP VP HD SD P HQAR SRIR DG FRQMFAEHCH W Z KRXWBHTXLLICY DAAADBY
DACRSSRIMGH WP H/RUDAGHBURRHG SURHY | QJHIHIDO AIXG DAV LGFOGH FDK DQG FDK HIXYDBOV KLIK® UDME ERQGY \KRYWMP LOYHIY HOV XQH LADMS SUH HUHG WRAN
DQG SXETF® WIGHS FRP P RQWRAN DR Z KIFK JHIHIDED KDYH QTXLG P DNAN Z W D @UH QP BHUR BX\ HY BXWH FOGH SBEIHG DAHV P OQD DARADAG Z W IXQAQ)
DIUH-P HONDIGE UHBXURKDH DI UHH-P HOMICELOWY $ \WHVLGFOGHGLOP RALHG FRQUKUIGFHDOG | XQB/Z WKHT SRWRIRY LFOGQ) DRV KHITS LQ UHQKUIFHWKWY DUH DYDDE®
R | XQG \WH BHH LW | RUVKH DARALDMG REQI DIRQY EXVDUH UARIEAG | URP RFUXVEY $ GRRXIK \WH LYY HOABRWRIR R RUUAINIP HOAUHLYLEHY EXMGHW GRAY FRQIBEQ DAHV
WDADH JHHIDED FROUGHIE BW Q)G I RUGIXGW P RARUQ) SXSRAY SUP DUO P RDIHGIY/ SRIF GDQV UDOHNDM DQG LOMWR HOAXQRY  WHH LV \RP HCELOW \R
WDVHFDK [URP \WWHHDXFVLL GHHEG |, QSHIRG/R HRGRP LF GRZ QM) $ WHIHP D VHHN R UDVH RUKRTS DEAMRDOFDK DG ANXG DAHVR P DD HIW QNG UM DOG\R

\BNHDGYBRMHR P DINANGMVBFDNRQ/DYWH  DUMH

$ \WHIHKDY DFFHW\R DEAMRDOTNGW WURIK [WS +/ FAHEWIAMN DQGS$ +/ QIXGW | DAOW 7KHS +/ FUBWIFOW KDVDERURZ 1) FOSCAW R BAR) \VEMAAR
EHQ) LGFUDHG XS \R EQRQ LQ\REDRQ WH\MP V GHAUEHS LOWHS +/  FBHEWDAMN 7KHS +/ FHEWDAMY KDV D FRP P WY HQWMP LLDIRQ DM R -XQH
\XEMAMR XS RV R RGH\ HOUH \MMRQY/ DQGZ DVXQRIY QDVR 0 DK 7KHS +/ QIXAW | CAON KDVDERIRZ L) FOSCAWR  ELAIRQ \WBWPWR EHQJ LRBDHS
XS\R  EQRQ LQ\REDRQ \WH\MP V GAFUEHS LOWHS +/ @IXIGW ICAMNV 7KHS +/ @IXGW | CAONV KDY D FRP P LY HQAMP LCDIRQ GDM R -XCH \KEVPAIR
DEAUWRIO @ H\WMRY OUGZDVXQ@IZQD/R 0 DK $\WHHOOR KDVOFFHW\R ~ BEIARQR FRP P WG WBXUKDH | CROMY $ \KHH KDV D B MIDNRY
VDA HONRQ) RP 6 \R SURYLGHIVZ 1\ CFFHW/AR \WH FOBLAMDOP DNV \MEMAYR P DUNANVRQEMRQY DQG RKHUI CRRLY $ \WHZHLY DR WH FRXQAMSDMV VR UHBXUFKDVH DI UH-P HON
Z N VHYHUDOG! | HHQWLCDA DO QAMANRYY SXWMOQAR Z KLFK WP D REEQVKRWWAMP @IXLEW \RWHH \WOADYDLOE®! , QDEAMRY WURKIK $ \MHIHIVP HP BHIKLS LOQWH) +/ %
WA/HDILEGIVR ERWRZ. XQGE-UYDULE®! DAMKRWWMP | HIHII0 XQB/DUDQIHP HIMWR SURYLGHDGAMR DO

$ \KHH SURCRYHD P DQDIHY LW ITXLAW SRMRQVR P HAWFDK GHHB/Z KLBIP LGP 1] 1Q) DEYHYHLP STFWRQLQYHAR HOABIMGY $ WHHDEO] H/IWFDK |6Z. @rXAW RYHAKH

XSFRPIQ)  PROMVE! P RGHIRY SRAQINOG-P DQB/ROAIXAW XQE-UD YOUHV R VFHIURY \BNGQJ LQR DFFRXQARHSIRYIMRQVR! W SRIFLHY DG FROMFWLQI RIFH IWFDK
1GZ SRIMRYQ COGWHYROP HR FDK DQGUDGEO P ONABEGNMAXUMEVIQIWSRMRIR

/ LTXEW N VP RURUHG P OIHG DQG P MIDMG WURIK DQ® BHUR AN/ \MAV DQG DO VAV VR DAAN/S \KHHV CEON \R P HHAWFDK | GZ UHTXUHP HQV D/Z HODY WH
CEONVR IWUHQXUDFHOGGLQMUDGFH\KEMADUHAR P HAAKMHUFRTDMIDO
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REQIDIRQY XQG-UYDURXY A ARHIURY $ \MHHI XUKHMANAR P M DMATXGW WWNE. P DQRIQQ) DFFHNVAR DSMEDIYH H \WITORXUAH/R @IXGEW
, QXUDFHEXEMADUNA2 SHDIY / [TXAW

7KH SUP DY FDK 1GZ \RXUAHY | RUS WHGHIV LOWUIGFH \WEMADUHY LFOXGH BN HOMHYEHY SRGEMQGZY SUP XPV DG GBRIW LMW HOMCRRP H - SUCASITC
WD P HQW RQ LW LOYHWY HOV GHARDQ HY 1 URP \FSDUDM CFFRXQV DG  LADADOSIRGANQ BZ V 8 VR FDK LGFOGH LOYHKR HASXURKDAHY SD P HOW\R SRIR, KRTGHY 1 RU
\KUHOEHY Z WGIY DY 006 SD RWEHH W LQAMMADGG SUCASDOSD P HON RD IXQAQ) DIUHP HW 005 RANBOAQ) GHEWSD P HOV \R \DI\  SHOURD JURGS DODAW
REQIDIRY/ SRIA CFNONRQ DG JHHDCRSHDY FRWDGSD PHMWR FDK GYIGHBY

$ \WHIHV SRIR KRGHUREDI DARQY DHJIHHDD &Y WP 1Q@DMMH + RZ HYHU SRIA KREHYP D HPRAR Z \WGIY. \RP HRUDOR \WHUDFFRXQAYDDH LQ TP RXQV\KD FHG
$ \KHCHV AN DV DQG DAXP SWRQV RYFUWH @ HR DO CORAW FROAMIFWS WHCH LFOGHY SIRVIMRQY Z MWLQ LW DA SRIFHY KK DY \KUWHIE-URKDL HY GG P DNAAYDOH
DOV HQV 30 93V Z KIFK DUHLQMIG-G\R SIRMAWURP HI® Z \WWGAIY 0V $ VR 0 DK 0G' HHPEU DSSWR LP DMD 0% WSHAYHD R
$ \MHCHV GH HUHG DO QCELONY Z HBVEMANR SHIDEV XSROVKUHIGH , QOGAWR) DVR HFKR 0 OFK 0 HHPBEU CSSWA LP DMD R SRIAHY
FRQEGHG0 9$ VWDAP D DORKDYHWHHIHRAR QP MEY HO® Z MGIY DV L LQMIANDM/LGFU-DHEXWP D HFRAUDHH® Z WGALZ DB HIHAYHD \XEMG] LQ) DSRWR)
R \KUHIG-URKDIHY Z KHD LOMMMDAY G-FUDH $ VR 0 DK CSSWH LP DMD R $ WHHY GUAUAVAYH CCEQNY Z HH JHHDD QRO \KUWHIEHIEG! LGFOGQ)
BEX RBHMRQJURXS DN RKHWDQWRH\WDAFDQ EHZ WAL QDVOP S WP V IXQEQ) DIUHP HV SO RGN DG I XOUDQMHG LYY HONFRQMPN Z KLGH

Z HH\KEMRAMR SHIOV XSROWUWHEU

0 HPEHIKIS LQ) HEH.DOF RPH/ ROQVEN

7KURXIK WP HP BHYKLS LQWH) +/ % $ WHH LYV HDILEGI W ERUIRZ. XQG-U YDUDE®! DM \KRWWMP | H3H DO XQGY DUDQI HP HQV\R SURVIGH DEAWRIBOMNKAW 7 KHERURZ LlQIV
P XWNBHVHRXUWHG B\ HDJLE® FRIDMIBOKRK DV P RMDIHEOQ/ HDILIEM&O %6 RJS50 %6 JRYHOP HQARUDJHR  VHRXUMW DG I XDQM-G GO/ $ VR HIFKR 0 DK
DG HHP RV $ \WHHKBG R RABEQ) ERURZ LQIVXQEHMHHDUDQIHP HQWV

$\KHH KDV IWKHG IXQAQ) DIUHP HOV VR WH ) +/ % 7KRH IXQAQ) DIUHP HONV Z HH MKHG LQ DD LYW HOAMSUDG WDAD\  FROAAAZ W RIKHU LOYHKR HOMSUHIG
RSHDIRY $ VR 0 DFK DG HHPEU $\WHH KOG XQAQ) DIUHP HONVRANBECQ) Z W \KH) +/ % LQ\WH DI JUH DM SUGASOOTP RXQAR BARQDEG
HARQ WASHRAHD

TKHP O PXP ) +/ %IQ3-BAMIHNVE DP HP BHUVGIMP IGHGE. WH P RXQAR FRUDAMDOSBEIHG DG FOQRAH FHHG D\SHALIHG SHA-QIIH R \WHP HP EHIV \RBDWEMRLY
DAHV G-5HIG-OARQ \WH LOMDOFUHAWDANY DAIGHG R \WHP HPBHUBL WH) +/ % $VR 0 DK $\MHHV VREOP [ LP XP ERWRZ LY FOSCAW XQEHUWKH) +/ %
| CAOMNAYZ D/TP LMMG\R BARY + RZ HHJ$ \WHHVCEOV \R ERURZ. XQG-UWH | CAOMYLY FRORDGHGE. \WHDYDCEMN R DAMHMKDANON D/ HDILE®G! FRADMDOXQG
\WH | CROMNY DQG FHIBQ RKHUTP MR &RUGHIQ) WHH QP MINRYY DVR 0 DK $ \WHCH KOG \WH CELOW R GIIY. XS \R DD HMP DAG HAORQ LGFOMYHR

ERURZ LQIV\KHQRAMBQAQ) 7 KIVHXNP DMLY EDVHG RQ$ \WHCHV QM DODDO MY DG DAAP SWRQV/OQGP D RATFRXUDMY P HDJKUH FRIDMIDOKDAN XANP DMD CFRHSUE®! R \WH
)+ %

6HXUMWY/5 HEXUFKDVHS$ JUHP HOV

$ \WHH HY DI HV LQ U BXURKDH WIQLRAIRDY Z KHIE,  IVWHEY 1] H5 LGRRP H VHRXUMY VR \KLLG SOV SUP DUO P DMUBIRNHIDIH 1 LUP V RUFRP P HIADOEDGNY Z W D FRGEXUHQA
DIUH-P HOAR UHBXUFKDVH\KEK VHRXUMEY DAD GHMIP LGHG | XAMUH GDM $ \HTH UTXULI WDADADIDAP H/GAUKQ) WHWLP R \WH U-BXURKDH DI P HQWV (WP LQEQVAKI | LFLHQAFDK
RURKHUQ@IXG DAHV\R DIBZ. WK | XQG \WEWEMIED DR WH UHSXURKDVH SUFH 3URFHHBY BHFHIYHG 1 URP \WH\DOBIR HEXUMNY SXOKOQAR \KHVH DLUDQ) HP HQW DUH JHH.OD
LOYHAG LO \KRWWMIP LOYHWR HOV RUP DQEICHS LQ DK Z WK WWH R VANEY . REQ) DARQ VR UHEXUAKDVH WWH VHRXUMY LGFOGHS Z 1WLQ SD CEGV | RUFRTIMALDOR) GHUYDYH/ DG
VUM VIR UHBXUAKDVH RQ \WWH FROGHOVHS FROIRIEDAG WIAP HOVR | LCDQFLOOFRQAMRY 8 QGHWHWMP VR \KH UEXUADH DIUHHP HON $ \KHCH P RQWRLY/\WKH P DUHAYDDHR
WHVHPXUMIV ARG OGP D EH UG \R GHIVHUDGAWRDOFRUDAMID Z KIEK P D EHIQWHIRP R FDK RUDGAMRIOVRXUMAY R \KH H \WQARDARH YOOHR WH VHRXUMEY
R G DAY/ SURAR\KRHU-BXUFKDHEM

$VR 0 DIK DG P BU \WH SD CEGV | RUBBXUKDH DI WHHP HQVZ HH BURODG HAORQ KHWSHRAHD Z KIGI\WWHIDUYDDHR VHRXUMWY DG
FROMDKHBGE  FRXQM SO/ ETAN.Q) WH UHBXURKDH DI UHHP HOVZ DY
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HOQRODMG  HARQ UASHAIHD $VR 0 DFK SD CEGVI RUUBXUKDH DI P HQV EDHG RQRILCDOMAOGRH Z HHARP SIMGR (RKRWIMP 006 AITR)
R &Y \WMP UBSXUKDHDIBHP HOV $VR ' HRHP EHU SO CEGV| RUW-SXURKDH DIUHP HQV EDHG RQ RILCDOMMOGRH Z HHFRP SUM-GR BARQR \KRWWMP
DG HEJROR &Y WP USXURDHDIBHP HOV

" IMGHIVIURR , QXUDFHEXEMADUHY

$+/ LVDKREQ FRPSI) ZKRHSUP DY @IXGEW GHE/ LGFOGH \WH FDK 1GZ. BATXLUP HOW UMY \R LW FRSRUIDM CRYMY LFOAQ) IWA R @ RSHDIRY GEW
VAYIALQ)  SUH HUHG DG FRP P RQ WRAN @YIGHIG SD P HQW DG VADRILF WEQDRIRQY \KFK DV CFIXAMMRQY 7 KH SUP DY \RXUAVR $+/ IV FDK | BZ V DH GYIGHIY 1R LW
\KEMGDUHY FEBABOP DNAAMXOGRHY DG LQMFRP SIQ ERWRZ LIV Z KLFK DUH H SHAMG\R EH DEHDOM \R |1 XQG FDK 1GZ. BT HOWV EDVHS RQ PXUBHARP DAVR [ XM
REQIDMRY/

7KHIAQNV R $+/ VIQXDFHVEMADUHAR SO GYIGHIG/IVIP MWGE CESIFEGI QY 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 1QP XP \ROHR UIXUP HONV DG
P WWKHIP RQWR QYIGHIBANHHWEMADUH/FIRSD

6XEMPNR \WHH P [VBINRQY DQG SURUGRIVLFDIRQ R \WH CESURSUDM I XDRY DIHR $ WHHYS 6 LOXIDIAH\XEMGDUH/ DHSHP WG\R SO RAQY GYIGHIYEDHERY
FOBXOMRQY \SHAL IHG XQEHJIQXUDFH @Z VR WH UHBYDOAMEIM R GRPLAG! $Q QMMEXNRY/ CERYH WH [P RXQASHP WG B\ \WIMAM 1Q D) \&HYH P RQK SHIRG DM
FROUGHIG\R EHH WIRAQY AYIGHIE/ DG UNXUHWH DSSURYDOR \WH CESURSUDM UHI XOMRUSURUWR SD P HOAS +/ GRAVCRAPUHD® SOQRQKDAQ) WHS 6 \KEMADUH/
D D) AVIGHBARWHUSIHOV

CIVIGHIGY 1R $+/ IV \WEMADUHY DUH SURWRMG \R EH \WWH SUP DY \RXUH R $+/ IV IXGAW 8 QGHUWH %HP XA , QXUIGH $ FWHIFK R $ \WWHHIV Y4HIP XA LQXUIGFH
EMGDUHY LV SUREMWG 1 URP SD LQJ DAYIGHDG LQ DD TP RXQAH FHEQ R \KH SURU\ HOU MBMRY  FOSMIODGG \KUSOW XQBW DABDWNEIR P HP EHYR \WH EROG R
AURRYR WHY%HP XD LOXDEFH \WEVADY 05 W SUGALSIOUBUAHQBMYH LO %P XA MIQ DOG \KEP MR WH YO $ 0O LADYMDMAY WDAD GYIGHIGIQH FHVR KLY
P RXQAZ RXTS RAFDAVHWWHYHP XADLQKXUIFHWEMGDY \R | DOR P HAMNVUHBYDOAP DL/ , QAHIBQLOXITFHY WHYHIP XADIQKIDFH\KEMADY Z RXGDOR EHUTXLHG\R
SIRYIGHSURUQRIAH\R \WHYO $ LQDGYDIRHR WHSD P HOWR GYIGHIB/ , QWH HYHQAKDAKRK DO LADYWAAKEP KGR \KHY® $ LQDFFREIGFHZ LK WHYEHIP XAD, QIXUIGFH
$ PAVDQG | XUWHXEMRAR \WHYH P XEDLQKXUIDFHEMGADY P HAMY WUHBYDQWP DULQY \WHYGHIP XCDLQXIDGFHKEMADY 1VSHIP KGR AUEXMXS \RWH\KP R R
WIMRY \XSOVOQGOOP RQMBWWID R IWVREDXIMARY FOSMID' MMEXWNRQ/IOH FHWR KLY TP RXQABTXUH\WHDSSURYOCR WHYO $

7KHPO IPXP QUEXNRQSHP WHGE @ RUFRQUIFAY QRACHHADUO® LQAFDMYHR \WHIQAUDGFH\XEMADUHA CRXDCCELMN VR SO \KFK GUMEXINRYY Z KIEK P D BHI XU
UWIMUAMGE. EXMQHW DG RMHUFRQUGHIDIRYY \KFK DV\KHLP STFWR \KAK GMUBEXIRQYRQVKLEOXV Z KLEK FRXES O HRVE \HCHIV UDMIV RUFRP SHIMYH SRUANRQ DG WHCP RXQ)
R SUP LXP V\WDAFDQ EHZ UMKD 6SHALLFDTD \WHGYHOR FOSMIDGH-G-G\R P DQEQ GAMUHG | LCDGRLCOWHIWW WDMIVIURP WDMY) DIHAHY I((FOAQI 6 3 * G0, $ 0
YHWERP SO ,(F ) MK 5 DMV ,(F D60 RRG V5DV, VR SDMFXOUFRFHOZ KHOGAMP LQQ) WHIP RXQINR FOSMICDYDDEGH| RUGMUBXMRYY $ +/  EHIHYHVIW
LQUXUDGRH VMEMG DU KDYH K | LFLHQAKEMARY FOSABOD0G KBS0 FRP ELGHG Z 1AW DEAMRDOFCSMIDDYDIMEGI R EHSIRIGG R $+/ R P HAWKHUI LGDGRDOWHIW UDMIV
REMALYHY ) LDED  \EMM LOUUDGRH @7 V DG UHIXTMRQY UANXLUH WDAKH MR \XUBOV R $ \WHH LQXUDGRH MEMADUHY | RZ 1Q) D) AYIGHIG RUGMMEXIRD P XWAEH
UDRIEGLQUADIRQWR WHURAMBQEQ) COEL QN DG DETXOM| ROHLQAUDFHVKEMG DU LCDORLDOH/

2 \KHUGRXAUAHV/R ) XQ3Q)

$\MHHP D VHN R VHPXUH DEAURDO XQAQ) DAKHS +/ GYHOR P HIQVRKHUWDQ AYIGHIRY | URP \WEMGDUHY \KFK DVE\ GIY 1 RQIWXQRIY Q BORQS$ +/ FUHAW
ICAOV GIZ 1Y) RQIWXQ@EIXQ  E@RQS$+/ CIXAW ICAOYRUB SXAYXGQ) |IXMUHIMMORHYR G-EWRUSUH HIHG WRFN R \MLLG SOV LOYHIRLY 7KHS +/ FUEWOAQON
FRQIELQY YDURXY MBS FRYHIQNV Z LW Z KLIFK $ \WWHIHP XWWARP SO LGFOGQ) P DQEQQ) DFRQRIEDMS G-EWR FOSAND DIRQ DR R CGRAJU-DMIWDD P OQEQQ) D
PLQPXP FRORIDMHZ RWR CROW\KID BLQIRQ DQG UMMANRY/ RQWH CELOW R LGRXUQHDY Z W FHMEQH AHBNRYY/ 5 DAV UDMRY OGP VOUH DY GHIGHG LQ\WH
$+/ FUAWDAMN 7KH$+/ QXAEW |DAON DOR FRQECQ/ YOURXY WIELG FRYHIDON Z W Z KIFK $\WHH PXWWARP SO LFOQQ) POQEQQ M $$5H PLQP XP
FRORICDMS
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HZRWR (REW\KD ELQRQ DG UAMMRNRQY RQWH CELOUW R LGPXUTHYY Z W AHMEIQH FHBMRQY 5 DMVDG\MP VOHD/GHIGHGLQWHS +/  IXGW | ROV
) XU HEVR EQIDIRQY

$\KMHH KOG B WP GEWR HARQD/R 0 DK Z KK LFOG (RMV Z WK YOURXY P DXUMEV | URP WURKIK BHHQRM R \WH FRIGDFG
FRORICDAG! LOGACONBAP HONI RUNXUKHULQ RUP DIRQUHI DLAQY) $ \WHHV GBI HP HOV

&DS\NO

$ \WHCH EHIHYHY KDY DWRY) FOSMIDSRVMRQ O LY Z HDSRVMRGHS \R P HIABRIR KRGEHUDGE RM-UREQIDIRYY $ \KHCH P HDAXUAY FDSMIDVA LR XM YOURXY LQMITC
FOBABCP HAPVAKDAB GRAP DRI HP HOAVYLEZ. RQWKH YDURXY UMY LCKHIHAR LWEXMGHN WHIP RXQAR FESMIDUHTXUHG AR VKSSRYWW AR MRSHIDICY \AADADLHY DG WKHEP RXQ)
R FOSMIDGHAHWOY \R P OQEQ W AXUMOADMIVLQ D UFHMRIDY HYURGP HOA7 KH P RXQAR  FOSMIDUHTXULHG W \KSSRYS \WHCH FRUH RSHIDIY) ADROLHY LV GAMP LGHG
EDHG XSRQ LQMEDOP RAHI) DG 0IOMYR HRERP IE UM DVZ HODVLGSXWIURP DI DIHR FEBAMIOP RGHY DQG FRMGHDIROR ERK 1 $,& 5% DG Y6HIP XA FOSMC
WXL HOV &CRMIOQH FHWR WY UATXLUHG EP RXQAVFRUGHIGH FRWHDAW FDSMIDZ KUK LV DYDDEGIVR G-56

$VR ' HHPEH 05 HPEU $\MHHVS 6 598 IDIRZ D/ 0% WASHRAHD WGP XAD5 968, UDARZ D/ 0% WASHRAYHD 06
IWFRQRICDMS5 %68 UDMRZ D/ oG UASHRIYHD 7 KHIRP XD/ RUGHMP LQQJ \WHIP RXQAR 5%& \GHALI\ YOURXVZ HIKWY | CRRY\KDADUH CSSTHG R | LCDGALLC
EDDFH/ RUYDURXY GYHY R TR EDHE RQWH SHFHYHE GOWHR UM Y6HIP XD & DBMID DV XVHG L \WH FOBXMMRQ R YHP XAD5 968 UHSUAHQN\KH FDSMIDR! $ \WHHIV
RQ8 6 UHOQXUIGFH\XEMGDUHY DV U-SRUMG LOWHYHIP XD WBMRY | LCDGACONDAP HON DOXVRG\R H FOGHGH HIMG\T] DAFWUHDAGWR YHP XAD&, 7 %HP XA WML
I.CDADOWBA HQVESSO 8 6 WIMRY CFARXQIY SUCASBVI RUSRIR KRBHUUHYHICEOMY Z KIFK$ \MHCHOOR \VEMPVRS 6 FDK |GZ WY WX HOV 7 KHHMOH
FHVIQ A HHFHY BHE HDYHP XD WIMRY DUGS8 6 VIR |LIP HZ RIW\KDAHXONQ&RQRICDMES5 Y& EHQ) C5SR IPDMD  59%8 SRONKUKHUDVR ' HHP BHU

7KHSUP DY GUYHUR MY G HMHFHLY \WD/HP XD WIMRLY | LCDIADOWER HWUBTXUHWDADXHN DRXP HEDVSOWR DUHQAUIDFHWIQORMRQDGOD DAHMRTS DM
UHFR.GHG DAKHUP DINHAYDDH Z WKRXVERIY DOLOMIP DQMIGFHUAVHYH $\MHTHH SHRMMY GLHHIHWR UGEHRYHMP H DGR GRICHWR LP P DAMUIDOBYHY RYHWH
CH WLYH\ HO/

$&5%

$&5% SRNGGS WHHZ W DFFHW WR RQ G-P DG FEBMIDWR VKSSRWWAW JURZ W WD LHY DG FCEMUOG-B®R P HOARSSRWQWHY $&5$  SURVIGHS D FDBMIDVRAUAH W I XQG
ERK $ WHHV LRI DQF DG RJDQF AKDQHY $/ SHAWRA® RZQ/ R WHHREFP [F IOMHWVIQ$ &5$ DGDOR $&5$ WVYRMY IOMBWAV ZIWS$' 3, RZQQ \WH
WP 0QQ) R WHHRERP LF IQMHWV 7 KHARP P W HMBHIRGIRUB &5%  H SIWHGLO$ XIXW

6IPIMURS &5$ $&5% ZDVIXQEGIQ' HHP B DVODRKHIERY GADNRQ RQ G-P DG FDEMUIDYHIF®! $/ 5SHAWHR® RZ QY R \WHHRJRP IF IQMHIVIQ$ &5 $
DGOOR $&5% WVYRMY IQMIANW Z1WS$' ,3,, RZQQ WHUWP DQQ) R \WHHRFP IFIOMHW $&5$ SOMASDMVIQFHIMQWIQRIRY/E. GIY 1Q) DSRWROR
\KHUHDXUUHG FDSMEO RAKRK MBQERANRQY I URP \KLLG SOV LOYHIRYHDAOORS " ,3 ,, IV SURSRWRDMHRERP [FLIOMIHIVIQS &5 $

7 KRHDADLE FOSMIDROMRQ/DEBZ. $ WHIHWHI Bf LELOW R VP XGEHRAM G-5E  FBMICTFURW P XGISG{ CFFUARYHDYHHY Z KIGIP DQEIQQ) DVARY | LOGADDERMRY
%P XD &RERDM, FRPH7O

2 Q-mA@Y WH2 (& DKHGIXADGHH HP SIY 8 6 SDBHOMG JURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3IEDU7Z RBIIP H 7KHS8 . JRYHIP HONKDY SETFO
DORXQAHG LW LOMINRQ\R HIPWMY IXAFHIQR Q. KUGIWKH SUHFVHWP LQ) R \KFK HIDPW HOAL \MEMPAR \KHS . JRYH.CP HOAV GBI MDYH SURFHY RFH HIPAG \WH
&RP S H SHAV\KD/S WHHDG$ &5$ HQMW/Z RXGSEHH HP SWVURP WH,,5 D58 735 Wi HVIQWHS . ,Q@IKWR \WHHGYHBSP HOV DG WH&RP S0 VH SHRBIRD
WDAP DQEQQ) DRICP HONEHE HHQ\WHYHP XAD&, 7 DIG3LAMU7Z RV JURXSVZ RX@ (R GRQJIHUEH EHH LALDO Q- DAY WHERP SDQ BYRNHGS &5 $VHDRIRQWR EH
\KEVMPAR\RHYG-P XAD&, 7
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$ AKRIK WH&RP S3Q EHIHYHY\XAK DQRARRP HZ RXGEHXQINHD UL WH8 . JRYHIP HQARH QRAVHIIRWH DQORXQRHG G MDINRQ RIVEHIXHR® OP HBVIWGI MDIRQLQ
DP DQHMWDNRHQRVRQRP WRWH2 (&' IXAH WHERP SIQ H SHAWVRUHHBRV/S &5 % LOR\KHYHIP XA &, 7 UHILP HDAKDMP H DG X\ H\WWHYH P XA GH HHG\Y
DIVHMRRIVAND URXANY YHP XD&, 7 RUIBLANJ7Z RFDK W REQIDIRY/

$VDUAKOWR \WHIRMIRQ) LOWHI LIXTXOWWUR WHERP SI) UHFR.G-G DI XQ@YDODIRQ DIFZ DJFH DI QMW Y4HP XA GHHIFGE] DAV D/ARH&RP SDQ (R BRIHU
H SHAVS \WHHRUS &5$ WRIGRXUYHIP XAD&, 7 RUSLADU7Z R\E H SHH DI DOWAZ KUK \KAK GH HUHG\E  DWHIVFRXGE EHXWMY HG 7 KLY UAXEMS LQ D UHSXRIRQ\R RKEHUDIHN
DQG D FRUIASREQ) LGFWDH R IGFRP H Y SIRYIMRD VAKX LOQ D BHBXANRY \R HIDXAW HIXOOWR \WH GHALP RXQAR WH %HP XA GHHIMG \Bf DXAHV R HARY
1 RELMKEGEQ) WY GOUMP 1P SCRARQ \WHH | LDGADOP HUFY DQG Z WKRXADKKUIGFH DY/ \R 1 XAMUH UAXKOV \WH &RP SDQ EHIHYHY WDAKHH GHYHBSP HOV LGFOAQ) \WH
UYRADIROR $ &5 $IVHBRIRQWR EH\XEMPAR WHYHP XAD&, 7 Z L@KDYHI DYRIEGILP SCFDARYY | RAKHERP SIQ VRYHDDE  SRANRQRYHMHEIHAMLP

& UMFDCS FRRXQAQD ( \MP DMYDQG 3 RIFLHY

7KVO DEIHP HOWY' NPXWIRQDQGS DOMYR ) [CDGADOR RBWRODQGS HXAVR 2 SHIDNRQYLY EDHE XSRQWH ARQGHIHSE FRQRICDA | LADGADOWDMAP HOV Z KIFK KDYHEHHD
SUSIHGLQOFFREIFHZ NS 6 * $$3 7KHSUEODMROR | LCDADOWIAP HONVIQIFFREDGFHZ K8 6 * $$3 UMXU\RHXHR HANP DIMYDGG DAKP SINRQ/MWDVRXGS D HA
WH U-SRUMG CP RXQV R DXFN OOG CCELOMY \WH GVFRKUH R FRQIM HADKHV DQG CCELOIAY DG \WH USRI TP RXQIV R UYHKHY DQG H SHOWMY DG WKRX@ BH UG 1Q
FROMCRNRQ Z W RUM.I QU LFDDATFARXQIY) SRIAH/ GHAIEGIQ@RM R RUFRQRICDAS | LCOGADOWBAP HVIORU  $ QX006 HBRWAS FXVDDUAXEV FRXGS Gl | HUIURP
WHHRXP DAV

7TKHIRRZ LQJ LVDWP P Y R RAUDFFRXQMNY SRTAH/WDADHDH HAMGP RWB. MGIP HQV HXIP D DG DAXP SINRQY

$  &RORIDIROR 9,(V
$  SHHXHSHRIQURD
«  3HIRPOFH) HVZLKLO, QMR HONGRP H
- O DQDIHPHY HY/
, QMR HQV DAVDLUYDOH
) CLUYDOHR ILCDADAQRKP HW
( T]W EDHGFRP SHODIRQ
3URIWKDUQ) H SHQH
,FRPHWM H/
9DODIRQR ) [ H30 DAUWGHRXUMEY ( XU 6HRXUMEYDQG0 RISDIH/ ROQY
,PSOLLP HOAR QYW HWDQG DIz DRI RUH SHRAMG FUHRWERAAY
" HIYDIYHY YDODIRQ LFXAQ) HP EHEE-GGHIYDIHY
) XMHSRIR BHHIW
0 DUNANMNEHHIW

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

7 KH CERYH FUMFDOCFFRYXQIY HAMP DMV DG MGIP HON DUH QARG LQ GBIOIQ® WP 0 DEIHP HMW' VAXWIRQ DG'$ (DOMY R ) L(DADD&RIGWRY OJG 5 HXWW R
2 SHDIRQ?  &UMPADCS FFRXQIY ( WP DM/DQG3RIAY R RU  $ QOKOC6 HBRW

5 HAHOQVS FFRXQAQ) 3 URQRXQRH-P HOV
$ QMR UFHFFRXQIY SIRRXGHHP HONMWDADUH UHBYDOAR XVIVIGFOG-GLOQRM R RXUFRIGHHG FRORIEDAG! LCDGADONDA HON
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& ROAMPMOR EQIDARYY &RP P W HOWDQG & RMQIHAHY
Y | HE DG GHALP LCEBISD P HOVGHLQFRIGHANRDZ W WHE&RP SO0 1P DALIDCFROAERXOCREQ DARQY DUHDYI RGBZ VD/R 0 DK

,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 FOGH P LE@ROR RKHURSHDIY H SHOA/DARADMGZ W RSHDMY GDH/

,GFOGY L SD P HQVRQP DIHP HAWHYLFH DI UHHP HQW UHIMAG R FHYSIQDAHVIGS L SD P HQVZ W UASHAAR FHYBIQ PRI DIUHP HQVHOMIGIQRE! WHERP SIQ 1 RMWDADMIQULFDQASRMRQR WHH
FRAVDUHUHP EXWEBIR, X0/

7 KH REQIDARYY | RUGHEVSD P HOW LGFOGH FROMPXDOP DMUMA/R - SUCH SOOD0G HMP DAVG | XMH LOMMMED P HOVEDHE ROWHWP VR \WHG-ENDIBHP HOV 6HHQRM R \KH FROGHVHG FRORICDAG | QDGO
NP HQWI RUIXUORHUGVAXWIRQR! \KHHG-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 BHP HQVZ HIHFDBXDAMEXMQ) WHO UK LQMFMNDM

1RM ' XHRWHI CPAKRDARHWP Q) R AHISIQDP RXQV\R EHSG FOQRAEHGHMIP LGHG RUI RURKHUWDIRQYGVAXWHGEHBZ.  \WHI RTBZ 1Q) FRQUIPXDCFRP P WY HQVKDYH QRABHHQ SUAHQAGLQWH\BEBICERYH

L : HKOMHE WFHYDEGI DIUHP HOM\KDABIXUHXVVR SD I \DAQIVWH&RP ST P D UHRHYHWR WH KRTHY XQ@EHUWRHDIUHP HONV 6HHCQRM R \WH FRQGHQVHG FRORICDAG | LDGFLDOWIAP HOW | RUIXURHU
LQRP DIRQUIDEQ) WHWY WFHYCEGIDIUHP HON 7KH\S] \DAQIVIFKIHYHGP D GRAHKUH\KDAZ HKDYHVK | IFHQAFDK DYDOEGIVR SO \MYACELAW DG Z HP LI KWEH BNXUHGR LORXUDCAWRDOGHEAR DI\
MV ICHON

L HEVEP RXQVUHDAMWR FHIBQFRORICDMG , (VDGO 2 ( VOUHQRABHHMG LOWHVIEDI CERYHD/WHERP SIQ LV GRADIXDUIQRUR WHH GRQ UHFRXH AW DG WHVHYIAQ) R \WHGHEWY HOMHD Z WMQ
WHISSOHEGIHQWY 6FHHGRMW DQG VR\WHFRQGHQUHG FRQURICDAG | LGDGRDOXNIAP HQWVI RUXUKHILG RUP DIRQ

U QFRQHARQZ W \KHBVRCH7RZ HUDFTXMURQ $ SRIRDIHGWRSD. WHIRP HJRZ GHYR 6\RGH7RZ HUD\SHAILHG SHHQMIHR D) | XWUHSHIRWP DOFHIHVHQHG | RP. FHMBIQR \WHEVRGHTRZ HUIXQDY &/ 2V
DG WDADLE LM HADFFRXQN 7 KHH FRMIHMFRQUGHDIRD CCELAMAY DUH UHP HDWKUHG \R | LU YDOH DARCFK UHSRM) SHIRG XQMDWH REQIDIRQY DH\DMILHG 6HHQRM VR \WH FRQGHDHG FRORIEDMG
1 LCDGADONBAP HQVI RUIXUKHULG RUP DNRQUHIDLAQ) \WHFRQIMY HWRQUCH DIRQACELOMY

lY  &RPPIWHONIURP FHYBIQR RXUMKEMADUH/AR FROMEXAMVRWHI XQB/Z HP D HDQG AHABQUHDMMS SO

)Y

,QFRQQHARD Z LW WH &RP SIQ DQG &6 SUMRAD DQIRXGAHG WIQLAIRY FHVEQVMEMGDUHR $\®/ DFTXUWHG FHMBQ DAFVR \WHE&6 6HRXUMY HE 3URGAW* RS \WH
S7TUQMANRG 8 QGHUWHWIPVR \WH 7UIRIRNRY $\BY RWIDD DIWHHG\R SO &6 DQ P RXQAR HAQRQE ) HEXDY 7KLY GHHUHG SXUKDH SUFH LV D)
REQIDNRQ | IR $\@Y \HRGR $$$ WMIGR $$0 IR R $+/ DGIUWR $$5H (KR $$5HD0G$ S0  IWXHG DQ DAXKUDEFH GIWHUWR &6 | RUWH | X@GH HIHG
SXUKDH REQIDINRQ TP RXQAR BAORY ,Q0 DK LQFRQHAIRQ Z W $ VB FRFOQQ) LW ILQMHWY HOAP DIHP HQADI P HWZ W &6 $\@/Z LR GRIHUUHFHYH

BARQR | H/ DQG \WH GH HIHE SXUAKDH SUFH REQIDIRQ LY UBFE-G B DFRIMERGQ) [P RQNURP BAQRO\W  HAORY ,QOEAWRY FHYNQ DML LOYHKRY
KDYHP DGHHIXAW FRP P WY HOMRS VB/Z KLFK \KHLH RUHREQI DAMANHVHLOYHARY | RUDSRMRQR WHGH HUHE SXUKDH SUFHREQIDIRD

,QH FKOQH | RUWH SXUFKDH SUFH $ @/ RIJLQDD HFHYHS DSSUR P DMD BE@ORQ 1Q FDK OJ5 D SRWRIR R VHIRUVHRXUHG Z DBHKRAH DAHV \XEVMRAR G-EWZ W
OSSR IPDMY  EIGIRQR \BQILEB! HIXW YOOH 7 K Z DUHKRXVH DAFN DUH VHIRUMARXUHG DAV DAGGOY  \WDQEDLG GOR VR YOOH UDARY MAKRMUHG R LOYHAR HOAJUDEH
HIXYDBOARIMUD DQGZ HHOSSIRVHGE: $ \@YLQARQGHANRDZ LW KLY/ 7 UDQUCANRY $ \B/DOR EHH IWIHHIDED [URP WHHASUHIG HIWHE ROWHHDXHVIQH FHVR WARI
R IQAQ ) OO $\O/ZIOHIOWIOHVR  EAROXEEHMHMP VR WHLQ/MAR HOW
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P DEIHP H\DIUWHP HOAZ W &6 LGFOAQY P DQRIHP HAHHY DQG WEQUMRQ DG WP LCDARQ SO P HOV $ V D UAKEWKH JXOUDQAH UHIDAG \R \WH & RP S 1V D RSP HMRQHG
DAKUIGFHOWHLY QRABIRTEGIR S P HOADQG WHH RUH DADELON KDV QRAEHHD UH BRMG RQWHFRQGHOHG FRORIEDMG | LOGADOXDAP HOV

6XSSBP HANOF XOUDQARL) LQDCADQ QRP DIRQ

7KH 6HIRUL RMW 6HIRUL RAV \KH 6HIRUL RMW/ \KH 6HIRU1 R DG WH 6HIRUL RMW IMXHG B $* 0 D HIFK JXOUDQMG RQ D VHIRU
XQHUGEDLY OGWH ~ 6XERAMAMLRWOGWH  6XEREMAGL RWIMK-GE $* 0 DHIXOIDMGRODMQRUXQHXUGEDLY B $$0 RIHK-UZ W FHVEIQ
$ SRR IQMP HADY KROEQ) FRP SOQHY FRIBAHD WH3* XOIQRY  7KH* XOUIDRY IX® 06 XFFRGUWRDD JXODOM SO PHOVR SUHSIO SWPLP U D) OUG
IQMMAVL FQWH  6HIRULIRM/\WH  GHOQRULRAV WH  6HIRUIRM/\WH  GHQRULRAVOGWH  6HIRUL RMWRQDVHIRU XQHXUGEDLYDEG L RQ
WH  6XERADAGLRWOGWH  6XERGDM 1 RMWRQDERGAMM XQHXUGEDLY 6HH@RM R WHFRQG-QHE FRORIEDAG | LDGADOWBM HON | RUI XU
AVPWRORQWHHGEWREQIDIRY/

$*0  DVIWKH DQGWH* XOUDQRY DUHKRMQ) FRP SDQHY 7KHSUP O \RXUAHVR FDK | BZ. DUH G-SHIGHSRO AMMBXMRYY | URP \WHUUASHRAYH\KEMADUH/\R P HAAKHU
1 XAMUH REQI DARQY XQEHWH QRAV DG WHI QUMY WASHRAHD 7KH  6HIRUL RMV 6HIRULRM/\WH  GHQRULRAMVWH  GHIRULRMW/ \WWH  6HIRU
1RMWWH  GXERGMAGLIRWOGWH  6XERADAM 1 RMWIHQRWXODQMGE 0O [HHIHHDMY BMGHAY $ SRIR P DEIHGIXQB/ RUS WHH DG W ALHWIG
LQAUPNXEMGDUH + REHYR \KHJ XDUDQAHG U IMAMHG G-BNFHFXUMAY Z LAKDYHD QWP RQD DIOQWS* 0 DVIMKHU

7KH | ROZ L) \EEGV SUMVHWKP P OU HG ILCDADOIQRPDIRQR $* 0 D/ \WH MKHUR WH G-BAHRXUMEY 06 \WH* XOUDQRLY RQ D FRP BLGHG EDMY D\MUHIP LQDARQ R
LQMFRP SO0 WDQDANRQY DOG EDDIGRHY/Z LMOQWH* XOLIQRLYDQGHDAW LOWHHLQQIVI URP. DGR HOVIQDD QRO IXODQRNEMADY $ VXWGKHHQ 2 REDRIIWRXS
PHOQ/$* 0 DVWHLWKHUR WHGEWHPXUMEY DQGWH* XOUDQRY RO DFRP ELGHG EDMY 7 KH\KP P 0 HG | LCDGADOLQ RIP DNRQLY SURYLGHE LQ CFFR EDGFH Z W WH USRI
UITXUP HOVR 5 X XQEUB( & 5HIXDIRDG ;| RUKHREQIRUJIURXS DQG LY GRAQAMEHG R SUAHMKHI LADGADDSRMRQRUMAKXIVR RSHIDIRQ/R \WHREQIRUJURXS LQ
CFFREDGFHZ WS 6 * $$3

,Q PLOOLRQV 0DBK ‘"HFHPEHU
6XPPDUL]HG 6WDWHPHQWYV RI )LQDQFLDO &RQGLWLRQ

&XUUHQW DVVHWV OHVV UHFHLYDEOHV IURP QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FXUUHQW DVVHWYV

"XH IURP UHODWHG SDUWLHV H[FOXGLQJ QRQ JXDUDQWRU VXEVLGLDULHV

&XUUHQW OLDELOLWLHV OHVV SD\DEOHV WR QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FXUUHQW OLDELOLWLHV

"XH WR UHODWHG SDUWLHV H[FOXGLQJ QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FRQWUROOLQJ LQWHUHVWYV

7KHH PRQWKYV H®GH
,Q PLOOLRQV

6XPPDUL]JHG 6WDWHPHQWY RI 2SHUDWLRQV
SHYHQXHYV
1HW LQFRPH ORVV
1HW LQFRPH ORVV DWWULEXWDEOH WR REOLJRU JURXS
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7KHIRGBZ 1Y DHWIQRMRQVR \WHREQIRUJURXS Z W QRQ JXOUDQRUNXEMGDUHY

.Q PLOOLRQV 0DBK '"HEHPEHU
'XH IURP QRQ JXDUDQWRU VXEVLGLDULHV
'XH WR QRQ JXDUDQWRU VXEVLGLDULHYV

7KHH PRQWKV H®GH
,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$9R287 0 $5. (75,6.

0 DUNHAIMN VARHUMN R LGPXUICY GRWHY GAHR CEYHYH KO HVLQP DNANDMY QG SUFHY | FOGHSLQ P DUNHAIMN DUH SRAQIMIOBRWAVLQ YOOH GXHWR FUHEWIIE FRXQMSOMY
UM LQMPADAMUNN AR UM FRP P RAW SUFHUM HTXWY SUFH UM DG LQ MMRQUAN

, QRXUDXHNP DD HP HONBXMGHW RXUSUHERP LD SRUKUHVR P DUNAAAN LY UHIDMG R RXUURBA DY LA HWP DD HUDQG JHIHDOSDN@HUI RUWH I XQB/Z HP DI HOQG WH
VHQURAW VR P RYHP HQWLQWHI DUYDOHR \WHULQYHAR HON OGG UAXANY P STANRQ SHIRUP DGRH | HAYDQG P DRI HP HOWHHUAYHAHY 2 XUGUHRNQMNE HOVLOWHI XQB/Z H
P DQIHOOR H SRHXVAR P AN Z KHEFE P RYHP HQVLQWH I DUYDDH/R \WHXQEHDLQ) LM HON Z LEOLGRBDH RUG-FUBDH ERK GRAIDQY GRKHY 1URP LQYHXR HQY
CRMMEVDQGLGRRP H GW 1URP HIXAW P HKRGLOYHWR HOV

2 XUUANIP HOAVHYLERY EXMQAW LV H SRHG VR P DNHAIMN WURKIK LW LOYHWR HOASRIMRIR LW FRXQIMSONY H SRKUY DQG IW KHEILQ) DG UHQUKUDGFH CRAYMEY $ \HCHV
SUP DY P ONAAIMH SRUKUA/DUHVR FUHEWIM LQMBMWADAM UM DQG HTXW SUFHUM

) RIDAVPMRQ R RAUP DNHAIM H SRMBV 1Q JHHEO SBDHVH330W,2 WP $ 4 XDOIVURYH DQG 4 XDOMRYH' DWFRXMY$ BRW0 DB DN IO RXU $QaC
5HRW

7 KHIHKDYHEHHQ QR P DMUDOFKBQI KR P DINHAMN H SRXUHVIURP \WRHSUHRAO AVFRHGLQRXU $ QX0 HBRWH A-BWVGARUBHS BHBRZ

GHODAYIAEY

5 HALHP HOMBHMFHY

, QMAWB D5 N

$ \KHCH DAAKAY LOAUMADAM H SRXUH | RUILCDGADODWAN DQG CCELOMNAY XM K\ SRMHNFTOWUAA \MAV DQG H SRXUH DEDOVAY $ WP Q) DEIRWHUI CRRLY DUH FROABQML \KHMH
Z D/ P P HADA SDUIEBOGFUDHIQ QMWD R EDIVSRQNIURR GYHYD/R 0 DUK $ \IHCH HAP DM/ D GHAGHFUDH R W SRQNQWP HIGFRP H B
EHRHLGRP HWY  SIRMMRY EHHIWURP AOQIHYIQWH IDUYDDHR \KHH | LCOCADOLOMKP HOV R HARQ AR RIVAW | \HH Z D/ DVIP LOUSOUDBOLRUDH LQ
LQMPANDMI P GYHYDVR ' HAHP BHJ $ \HCHHAWP DV D GHAGHFU-DH\R LW SRIQNIQ WP HIGFRP H W EH RIHLGFRP H\Ef SUIRYMRQ EHHIWURP FKDQIHVIQ\KH
IQUYDDHR WHH | LOGADDIOWMKP HOVR BAR) R RIVHV 7KH LGRUDH LOQ VMY \R SRONQWP HIGFRP H W EHRMIGIRP H\Ef  SIRYIMRQ EHHIWURP
FKOQHVIQWHI DUYDOHR WHH | LDERLDOLQWKP HWDVR 0 DK ZKHOFRP SIHG\R' HAHP BHU LVSUP DUO GIYHDE, WHSXUKDHR DAMANZ LK BRQIHJ

P DMUNY DAY DQG GHLYDAYH CRRY GAUQ) WH | LLXTXDUMUR 7 KH I LCDADOLOMKP HIWVLGFOGHS LQWHVHQURY Y DEDOMY DUH FOWHG DAVDUYDOH DQG AOQHY LI DU
YOOH D WFRIQY] HG LQ HIQQIV 7 KHVH | LCDOGADOLOWAKP HOV LGFOGH GHUYDYH LOXWKP HOV HP BHZEHG GHUYDYHY P RWDIH GOQV FHMEO (1] H5 P DMUMY HRXUMEY D06
P DUNHAUM BHCH LW 7 KH VHQURYY DDOMY H FOG WRH | LDGRLOOLQWIKP HQA FOLIHG DAYDUYDOH | RUZ KLFK FKDQIHYLQ | U YDOH DUH BHFRIQY HG LQ HIAW \KFK DV$ ) 6
L] HGP DU \FHRXUM¥Y/

$WPLQY D EDIVSROAGRUHDHIQ IQMHDM/ WDAS-IMVIRID P RON SHIRG WH HAP DA LP STRAR \SUHDG UHIDAG HILQIV GAH R \KH FKDQIH LQ GHAIQYHKR HA
\SUIGIURP |G UDMDXHN GG ACE MY Z RXGEHDQIGRUDHR
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OSSR PDMY R PLAORQDGD  EDIVSRQNGFUDHZ RXGIHHDD WXOVMQDMP LOUGHFUDH 7 KLY/ LY FOBXDMG Z KR DGR | XUWUHFKDQI /AR DAKP SINRQ/
DQG H FOG/\WH LP STRAR  UDM FKDQIHY RQ FDK DQG FDK HIXLYDBQV $ VR 0 OFK \WH EDDFH LQ FDK DG FDWK HTXLYDBON SOV UAAERMG FDK - GHALQYHXR HOW
SD CEGV DG UFHYTEGY UHQUKUDGFH LP STV OGG \WH GHAGHYDAYH FRIDALDCR! VARG \WH UHDMAG FDK SRIMRQY Z DY BEOR) MR WHLP RQADMIEXEEGH\R WHQRD
FRURTLY LOMIY

&KOQUHVLQWH I DUYDOHR P CUNAAIM BHH LW GXH R PXUHASHUIRG P RYHP HOAKQ \WH LQMBMAIDM FXLYH XVHG VR GVARXQAKH UVALYH DU UH BRAG LQ HAGFRP H BRW BXW
H FOGG 1 URP \GUHIG WG HOQQIV + RZ HYHJ FKOQIHY 1Q LQAUMALDMY \WWDALP SCRAKH FRUAR \WH SURVRRG* /© %005+ 0 ' % UGHUEHHIW LFOGE Z LMQ$ WHHY
P DUNHAUMN EHH IMBVHYH DUHCP R HGZ MMOQFRWAR | XQB/LQ\SUWHIG UHDAMG HDQQIVRYHAKH T HR \WHEXMQHN $ WP L) DSODEBOLFUDHIQIQMINDM/R  EDLY
SRIQV \KHHWMP DAMGLP SCRAR\SUIG HDAGHIUQQIVRYHID P RN SHIRG UHDMG\R P DA EHH IWZ RAGEHIQLFUDHR 59K IPDMD  \R P LARY OUGD
SOUBOGHFUDHIQIQMMADAVR  EDIVSRQNZ RXGIHHID UAXOMODMP LOUGHFUDH 7 KLV FOBXDAG Z RS DUG\R | XUHUH KOG HAR DAXP SIRQ/

$ \MHHLY XQTEGIR P DNHIRZ OUG GR\Q) HUMP DMV DEQ) WHLP STRARQHAGFRP H GW R KO HVIQLOAMMWDMAKDASHMMVRUD BRQIHUSHIRGR WP H RUFKDQIHVIQ
WH\KDBHR \WH\ LHTS FXUYH RYHUMP H D/D UAXOVR DR LTELOW \R GHMP LHKRZ. \KFK AKOQIHY Z LOD | HAARHMIEQ R \KH L\NP \/\KDYS \MHCH FKOLERALL Hv D' DOV HOV\R
LGFRP HEH RIHLGFRP H\E B/ LQ IW UHFRCAADNRQ EHE HH) GHAGFRP H GRW DYDIOEGI RS \WHH + RTQ) / V8 FRP P RQ WRANKRTHUDQE \SUHIG UHIAG HDQQIV 6HH3 ,\WP

0 DEIHP HOV' NAXWRQDQGS (OOMYVR ) LOOGADDR RIAWR)DG5 HXAWVR 2 SHDIRQZ 6XPP DY R 1RQ8 6 * $$3 0 HDXUWY | RAWHUFRAIDIROR GHAGFRP H W
DMIEXEEGIVRS SRIR* GEDOD DIHP HON, GF FRP P ROVIBFNKROEHY VR DOWMAG QHAKFRP H R Z KLIFK \SUOG UHDMG HLQQIVLY DFRP SRHQWT KHIP SCRAR AKOQILQ) UDAVRQ
K- DOV HON/LYANHD \R EHVLI QU LEDQAB HHCERYHI RUDGVAXAWWRQ U DLAQ) WHHANP DAGLP SCRARQLGARP H BW EHRMIGRRP HWY SIRYIMRQ EHHIWR CQLP P HADM
SOUIEBOLCRUDH LQ LOMMADMY R EDIV SRQV IR GYHY D/R 0 DFK Z KIFK QVPXAWRQ HIFRP SDIHY WH 1P STRAR \XFK O LGFUDH RQ FHMIQ R \KH
DOV HOARP

7 KHP RGHYXVHGR HP DAMWHLP STRAR FKOQIHVLQP DUNANQAAINDMY LGFR SRIDM QP HIRXDAXP SWRQY BNV QU LEDONANP DY DQG DAXP HOQLP P HADMAKOQIHLO
LQMPANDM/Z LKRWID GVUBIREY P DI HP HWRNRQ\R FRXQMIPAKAK DFKOQIH &RQHTXHO®  SRAQINIOFKORIHYLQ$S WHHIY YOODMR/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 VHRXUMEY XQBAWW UHDMG R FUEW
FRAHOVR WHIWKHUBATXLGQ) BFRIQURQR FUEWRIAY Z RXEBIHHDD EHBDN HERD U $ \WHIHZ HIHUHNXUHG R VHIDAAK VHRXUMEY DABRKAAR P HAMITXLAW GHHBY
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,7(0  &21752/6%$1' 352&(' 85(6

: H P DQEQ * GWFRKUH FRORY DG SIRHBUV DV KK WP IV AHIGGIQ5XBY D H OB G H XQGUWH ([ FKOQIH$ PVKDADUH GALIGHSE W HOKUH WD
LQRUP DNRQ UINXLHG\R EHAVFRHG B XV1Q UBRWWDAZ H I L1 RUNKEP IWKQEHUWH ( [ FKOQIHS PALY BFREHG SURFHWHG \IXP P DU H5 DOG WHERWG Z MO WH WP H SHIRGY
\SHALLHELO6( & KOV RIPV DG WDKK LG RUP DINRQLY DFRXP XOWG DG FRP P XQEDMG\R RXUP DI HP HOMQFOQQ) RXUGKIH ( [ HRAMH2 [ IFHUDGG&KIH ) LGDGRDC
2 111FHU DV CBSURSUDM \R DIBZ WP HY GHAMRQY/ UHIDAQ) BINXUWHG AVFRKUH ,QGALIQQ) AVFBRAKUH FROMRY DQG SRFHEUWY RXUP DRI HP HQAGHHADU® Z DV WHIXLHG\R
DSSO IWMGIP HONQHYDODMY \WHFRWAEHH IMHIMRQKLS R SRWEGI GVFBRKUHFARQARY DQG SURAHEUY 7 KHGALIQR DO GVFBRKUHFRQARY DG SURFHEXUA/DOR LVEDHG
LQSDWKSROFHUEQ DAAXP SWRQYCERVKHINHIKRRGR | XMUHHYHON DOGWHHFOQ EHQR DAKUDGFHWDNI). GAMIQZ LOWKFRHHGLQDFKLEYLQ) W MBAG.J RO XQE-UDDSRAQIC
IAMHFRQAWRYY $ Q FROURY DG SURHBUY (RP DMWUKRZ Z HIGAL GHG DUGRSHIDAG FDQSURVIGHRID UDRIEGIDAKUIDFHR DFKLHYIQ) \WHGMLHG REVANYHY

2 XUP ODIHP HQMGFOGQ) RAUGKIH ([ HPAWH 2 11 LFHUDQG &KIH ) LCDGALDOR |1LAHU HYDDOMS WH H I HRYHIHW R RAUGVRBRAKUH FRONRY DG SURFHEXUHY SXUXKTDMR 5 X

D  XQ@EUWH ([ FKDQHS PADVR WH HIG R \WH SHIRG FRYHIG B \KLY UBRWODHE RQWDALYDODMRY RUKIH ([ HHMWYH 2 11 LFHUDGG &KIH ) LQDGADO? | LFHUKDYH
FRIFOG-GWDAD/R WHHIGR \WHSHIRGFRYHIGE WY U-SRIWRXUGVFBRKUH FROIRY DG SURFHOUY DVGHIQHGIQSX®! D H XQEHNH( [ FKOQIHS FVDUHH I HRYHDA
\KHU-DRCEGI DAXUIGPHGYHOR CFARP SO \WHUREMARYH/R HOXUQ) \KDAG RIP DIRQZ HOHUATXUHG\R GVFBRHLQUHBRIW\KDIZ HI LOIRKEP IWKQGHH( [ FKDQIHS PN
UHFREG SURRHXHG \KP P DU HG DG UHBSRIMS Z WLQ \WH WP H SHIRG/ASHAL LHG LQ 6( & KOV DG IRP VDG WDKK LG RUP DINRQ LY CRRXP XIS DG FRP P XQFDMS \R RXU
P DOIHP HQMFOGQ) RXUEKIH ( [ HPAYH2 | IFHUDGG&KIH ) LQOGADCR || LFHUDYCSSURSUDM \R DGBZ. WP HD G-RMRQV/UHIDAEQ) UHNXUHGAVFRKUH

1 R AKDQIH/LQ RXULQM CDCFRQARCRYHUI LDGADOER WY DAMAK\MP IVAHIQHGIOEXBY D | DB Ge | XQEHH( [ FDQIHS PWVRAPXUMHG GXUQ) RXUP RIABHFRHA
TXOWAL \WDWKDYHP DALIDED O HRAMG RUDUHU-DRIED ANHD \R P DMIDD 0 HAAVRXULQM CDOFRQURCRYHUI LODA OSBRI
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6HHDWXP P DY R WH&RP SDQ VI DOBRAHHEQVVHVRIWIQGRM R RAUFRIGHHG FRORIEDAMG | LQOGADOWIAP HON Z KIFK LVIGFRERDAMGE. U HIHFHKHIHO
,7(0 $ 5,6 )$&7256

) RIDAVPAMRQR RXUSRMMIOUNNY DG XQFHYEQIA VHHKHLQ RUP DARQXQG-UWHKHIAQ) 3, WP $ 50W) CRRLY IQRU  $ QX006 HERWZ KLFK LV DFFHME®I RQ\WH
6( & VZ HEMMDIZ ZZ \HFJRY 7 KHHKDHEHHQ QR P DAMIDCFKOQIHARWHUMI I RRYAQVFBRHGIOWH  $ QXI5 FBRW

TKHIMWVGEFIEGIQRU  $ QD06 HSRWDH GRAKH RD UMW CALQY XV $ GIMRIOUMY DG XGRHVEIQNY RAPXUHO® NIRZ Q\R XV RUWDAZ H PXUHO® GHP R EH
LP P DMIDCOORP D P DAUDD DGHYHD O HAARUBXMQHW | L((DRDCFRQAWRQ DG RURSHDIY KOV

,7(0  815(*,67(5(" 6%/ (62) (48,7<6(&85,7,(6$1" 86( 2) 352&( (' 6
8 QUHIMMHG 6DBVR ( TXIW 6HRXUMEY
2Q) HLMY WHERP S MG UMMPAG \KIBYXQ@EUWH 2 P QEXV( TXW , GRHIYH 3@0 | RU( WEM 3@QQQ) 9 HIFBY DG UANMPNG KDWY/

XEHMH 2P QBEXV( TXAW, FHONWH3OOWR AFHMIQKRTHYR YHAMS SHIRIP DFHI HHUIKW 7 KHVKDUA/Z HIH IMXHG L SUYDM SOFHP HOVLQUHIDGFHRQS HIXOMRY'  RU
6HUMRY) D R \WHEHXUMAS PV
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SXUKDWH/R (| TXIW 6HRXUMWH/E\ WH, WKHIDQGS$ |1 LADMG 3 XURKDHYY

7 KHIR@Z L) \REGI VHVI RW 1Q RP DIRQUHI DA Q) BHBSXUKDH/R WKDWH/R FRP P RQWRAN GUQ) \WWHI VAODXOWWMUHIGHE0 DK

FRPPRQ VWRFENBBUDRPPRQ VWRFN WK
7RWDO QRPEM®RISYHUDJH SUSBHW Rl SXEOLFO\ ®XHKR X 6 BHBE G H3O
3HULRG FRPPRQ VWRHNEEDLG GKDU SODQYRRUDPYV SRJUDPV
-DQXDU\ R X JKKAD Q X D U\
2SSRUWXQLVWLF UHSXUFKDVHV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
2WKHU SXUFKDVHV 2 2
7RWD O
JHEUXDU\ RXJWKHEUXDU\
2SSRUWXQLVWLF UHSXUFKDVHV 2 2
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
2WKHU SXUFKDVHYV 2 2
7RWDO
0DBK RXK K FKU

2SSRUWXQLVWLF UHSXUFKDVHYV
(TXLW\ DZDUG UHODWHG UHSXUFKDVHYV
2WKHU SXUFKDVHV 2
7TRWDO
7TRWDO
2SSRUWXQLVWLF UHSXUFKDVHV
(TXLW\ DZDUG UHODWHG UHSXUFKDVHYV

2WKHU SXUFKDVHV 2
7RWDO
( NHARYH) HEDOW WH$* 0 EROGR GUARLY WP [DMG WH &RP SR V SURUVKDUH UHBXUAKDVH SIRIUIP DG CBSURYHG D GHZ \WKDUH UHSXUAKDH SIRIUTP. SXUKDQAIR Z KIFK \WWH &RP S LV DAKRU HG\R

UHBXUKDH XS \R HAROR WKOW/R W FRP P RQ WRAN \RR RSSRIWQWFDD  UHSEH \WH &RP SDQ v WKDOUH FRXQARUR N VHAKH GOMYH LP STRAR - WKDUH MR XQEHJWH ( TXAW 3@0 8 QGHJWH \KDUH WHBXUADH

SRIUP UEXUKDH/PD EHR RAMIQAQ) \KIHVR AR P RQWRAN AU 1URP WP HVR WP HIQRSHQ P DUMHARDQIRIRYY LQ SUYDMD GHIRMAMEWIQLRNRYY SXUXOQAR DWAQ) STIQ DERSAG LQOAFREIFHZ W
5XBI E R WH( [ KDQHS PARURKHE INH D/Z HID/URXIK BHBANR/R VKDUA/\KDNRKHZ [VHZ RX@SKDYHEHHQIWKHG R SCUNA.SDQIVXQEHWH( TXW 3ORIQREHMR\DM\ DARADAG\E REQIDNRY/ 7 KHVKDUH

WEXUKDHSIRIUP GRH/GRAREQIDMWWHERP SDQ VR P DNHDQ W-SXUFKDAH/DADQ \SHAULE WP H 7 KHSURIUP 1VH | HARYH XQUDWXH D U DA U-SXUFKDVH P RXQARDAKDY EHQDSSIRHGE. WHS* 0 ERDGR QUHARLY
KDVEHHQH SHIGHG 7KHSIRIUP P D BHVKSHIGHG H WIGHG P RAIHGRIGWRQMHGDAR WP H

5 FBURHQVUHEXURKDAHVR \KDWA/R FRP P RQWBN QR BHVR R VFVKH G OMYHLP SRR VKDUH IWKDGRHY XQEHWH( TXW 3OQLGFXAQ) BBAIRYVR KDW/R FRP P RYWBFN WDARKH [VHZ RXTS KDYHEHHQ IWKHG
R SDUNA SCONVXQEHMH( TXW 3@QIQREAMRVDM\ DARADMGY REQIDIRY/

5 HBUHRHVSXUAKDH/R \KDWR FRP P RQWRAN LQRSHRP DINHMBQORANRYY/E 0 LGRS ) IQOGRDOSHYIFHY / / & DO IIDMS SXUKDHU
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2Q) HELOY -OP WV YHDA. ([ HOAWYH &KOLWP DQ OQG &KIH , QYWY HOAR (1 LIFHUR $\WHHDQG P P BHUR RUERDGR GUARY DROMGD5X® E - WEQ
DUDQIHP HOWRQEHKDD R DQHABMSOQRQ) YHUEGIKDAYIQMIG-GVR\DIV\ WHOI WP DIVHGHHQHR 5XB1 E  F IRMH\DBIR XS\R \KOWWR WHERP SIQ IV
FRP P RQ AN WURXIK $ SUO $GARDO RQO DFK -RKQ=1WR &R3VAIGHNR $$0 DEOMSD5SX® E  \WDAQ) DUDQIHP HQMKDALY LOMGHE \R
DM\ WHOILP DIHGHHQHR 5XB1 E  F IROWHVIBIR XS\R \KOW/R WHE&RP SDQ VARP P ROWRANWURAIK ' HAHP BHU SHHHFRS5X® E

WDAQ) DUDQJIHP HOV DHDVGH LCHGLQ, \WP D R 5HIXDWNRQ6 .
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7R+ REQV . %0H0 HIHUBXE /\§_D05* GHD0 FIFUGXE .(F IFRSRDMGE WA HIHFHWR( [ KEEW _\R$ SRAIRS WHA
0 DD HON.GWVIRP . ILGGRO0 DK )IGILR

$ P HIGHG 006G 5 HMBMG &HWIFDM R gmmmmn 7IZQJR+F((BQ]V F IGRERDMF WHHHFH\R ([KIBW R \KH
SHMIOAMRP . %IIGCRY-0OAY
$ P HOEP HOAMR WH 5 HWIIAMG &HWIFDM R SFm;z (REIZOOQ)J_H}NQ AGRIRDA A

UH HIHRHR ( KI.EIAN \RWSI—DM/)RP . %IGGRO-DOXDY
S&HWIFDM R 'HL]m 6HIHV$ 0 DOEDRY QML%LHHI[HGGW:NR $S¥IR GEDOO ODONJHP HOV . CF
 AORSRDMGE HHHAHW ([ KEW  \RWHS HIIWIDOA) RP . [LBGERO$ XIXWW )JIBIIR

$ P HGHG DG 5 HWBMG %8 Q¥ VR $S:((R*CBEDII) XD HOW, (F  IFRSRDMS B WHHHFHWR ([ KIBEW \RWSFUM
VJRP . %IGCRO-DODY

)RUP R 6HIHVS 0 DOEDRY wsmm&eem&wm IFOG-GIO([KAW  \R\KHS5 HIIMAIOAY) RP
LBGROS XIXW MR _ZKEKIVIFRIRDMER HHHFH
_QEGOMH DOMDVR SXIXW EPRgussm GEOOD DOIHP HOV. QP WHJ) 8 6 YOIN7TUAW
&FPS_:Q) DNRDOS WRADIRD D/ WKKH LFRISRIDMG B\ BHHHIFHR ([ KIEEW \R\KHsHJM/)RP . OGRS XIXW
LI R
JRP R )III-GSDNSHHMHBI XQRUSXERBDM 1 R GH FOGGIQ([KEW  \RWKHS5 HIMAIDA) RP .
JBGROS XIXWW JIBIIR ZKEKIVICFRSRDMSE UBHHIHFH

_._(MHG:W:;D/R IRMPEH) _ PRI $ SRIR* GE00 DIRIHP HON.CF WW\I
ZUMARRP ST MWWE\ WHHHAHWR ([KEW R \KH 5 HIMWOA) RP ILBG R
1 RMHPE) )JIBIIR

JRP R 6HIRJL RWV/GH m&e@([naw VRWH5 HIMABOA) RP . 1IGGRO1 RYHP BHJ VIBILR
—  ZKKNVICRSRIDMA HHHF
LCEMH GOMSDVR 0 D EPFQJSuIR GEO0 CJHP HOV.CF _\RH W
H?’Sl)Ilgm DIRCDCS WRHDNR) D/VIKWAH [CFRSRIDAMGE, HHHFHWR ([KIEW  \WR\WH5 HIMWWOA) RP . [IGGRO0 D
1R
)RP @1%\/@« IFOGGLO([KEW \RWHSHIMWOR) RP . [IGGROO DL ) IBILR
waw
LCEOMH GOMGDVR 2RREH) [P RY) $ SRR * GEIO0 DRJHP HON.CF WW\I
7U<W\&HDS|:Q )memwa UHHHPH\R ([ KBW  \R\KH 5 HJMIOAV) RP [LOG R
TCHAR
)R.IPR ) [ H55 DM5 HHARE®- XQRUXER BCDAG 1 RV GH FOGGIQ([KBAW  \R\KH5 HIMADOA) RP
[LOGRO2 PREH) ) IR . _ZKKIVICFRERDMSB WHHHFH

~QE-OMH MSDVR $ XIXMV_ __D’Rllﬁ—mmm* GE0 _I'QN._(I _\KHIXOUORY QP HEWHHODOGE 6 YIN7 WV
&R SX) 1 DIRI0S WRADIRD) DV WM LCPRSRDAGE, WHFHFHWR ([ KEW  \RWH5 HIMWOAY) RP . [IBGROS XXMV
) GBI R
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) LWAGXSSEBP HOED, QGHOMH (DMGD/R 1RMPEHJ _ _[PRQ) $ SRR * GEDO0 DCNJHP HOW. CF_ WH JXOORY 0P H>

MHHODG8 6 YON7XWAERP SO _1 DINRDCH WRADINRD DV\KWAH ICFRIBRIDMGE, WHHIHCFHWR ([ KIEW  WR\KHS HIMAREOAV

YRP . IIGGRO1RHPEHJ ) IBILR

JRP R 6I-D.RJ1RJWG<I—|E\ mc}GL_Q([KLElw VR\KH5 HIMADOAY) RP . IIGGRO1 RYHP EHJ ) IBILR

_  _ZKEKWNMORIRDME WHHHFAH

_.MH(DNSD/H 1 RWPEHJ ITFQ]&—M*CEEIIJ JHP HQV, CF WW\I

ZOMARRP S M\xmnm_m_mmmma UHHBHAH R ([ KEW  \R\KH 5 H POV ) RP [lelze)

TRMPE ) IGILR 3

JRP R 6HIRU1 RM/GH LFOGGIO( [ KEW  \RWHS HIMWIOAW) RP . ILGGRO1 RHP BHU ) IBILR

_ _ZKKWNIRIRDMER HHHA

_QGOMH DMGD/R 0 DK D’FQ]&_ECD]*GEI}) JHP HON, CF _\KH JXOUDMY (P HE\WHHODG8 6 YN 7 WV

&F\PSEQ) DRI WRADIR) DV WKAWAH LFRSRIDAMG B\ WHHIHRHR ([ KEEW  \R\KH5 HIMWDAY) RP__. IIBGRO0 DK

— IBILR

YRP R 6LHORUL RVGH LFOGGIO([KEW  \RWH5 HIMOA) RP . [LGGRO0 OFK VIBI1R
_ZKEKIWVIGRSADMSE WHHHFH

&I—LW.QLQW(PI—QNGiIQQJ WHWKWR KRTHYR G WP GBEAHRXUMEY R WH 5 HIMADQADGG LW \VKEMADUHY DH RP WG

E UL R SHIXOMRQ6 . 7KHS HIMMQAKHIE XQEHIINY R | XUMK R WH 6HPXUMEY DGG ( [ FKOQH
&RDPIMLFQ)G?QU!-TDHMFF&J-VHII) \XFK LOXUKP HOV

SHWIFDNROR WHE&KIH ([ HDAWH2 |1 5Xi D D
S&HWIFDNROR WH&KIH ) ICBCADCP |1 5Xi D D

SHWIFDNRO R \WH &KIH ([ HEXWWH 2 [1IBH) SXAXDQMR 8 6 & 6HANRD Dv DEROWG SXIXBMR 6 HRANRD R \KH
6DHH/2 [ B $ PR IXANKHGKHBY W

SHWIFDNROR WH&KIH ) IODCADP [FHJSXYKOOWR 8 6 & 6HANRD ~ _ DVDGROWGSXWXOOMRGHANRD R \WHEDUEXH/
2[6Gl $AR I XUONKHGKHBY 1M

16 QUH; %6/ ,QNIGFH' REXP HAE: \WH LOXBGFH GREXP HOAGRAY GRASSHIULQ WH, QMIRIYH' DIBY) LIEHFDAH W, %6/ \BIVDUH
HP BHEHGZ WKQWH, QIH; 96/ GRP® HOW

68+ JQUH; %6/ 70 RFP\ ([ WMRQEFKHP D' ReXP HQWV

&$/ JQUH; %6/ 70 RFP\ ([ WMRQ&DBPXDMIRY/ LQNEDH' ReXP HQV

() JQIXH; %6/ 70 RFP\ ([ WRMRY' HIQWRY/ IONEDH' ReXP HQV

1$% JQICH; %6/ 70 RFP\ ([ \WMRY/ CEHD IQNEDH' RRXP HQV

35( JQUH; %6/ 700 RFP\ ([ WMRQ3UAHIBIRY/ LNEDH' REXP HW
&RYHBDIH, QMIRNH' D) LB |RP DWGLO, QIXH; %6/ 1Q( [ KW

JLOHG KHUHZLWK

7 KHDIUHP HOWDQG RKMHUGRRP HOWI LBG DVH KIEWAR WL UBRWIHCRAQMIGHG\R SURYLCH | CRAOO.Q R P DIRQRURKHUGWBRKUHRKHAKDD Z [\ UASHRAR\KH\MP VR \KH
DIUHP HOVRURKHUGRRP HOMWMHP VHYHY DG\ RX \KRX@ (RAD ROWWHP | RUKDABXUERWH | Q SOMEXOU D)) UHSUAHQEANRYY/ DG Z DUDQIAVP DCHE, XVIQWHHDIWHP HOV

RURKHUGRRXP HOVZ HHP DEH\RBOD Z MIQWH\SHAL LF FRQM WA \KH UHBYDOQAD) WHHP HQNRUGRRXP HQWDQGP D (RAVGHRIBH\WWHIRXDOWRMR O OW/D/R WH@OMWH Z HH
P DGHRUDAIQ) RKHMP H
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3XWXOQMR WH BT HOWR WH 6HRXUMWY ( [ FKOQIHS PAR \WH U BQAKDY GXO FDOVHG WKLY USRI EH VLI GHG RQ W EHKDD B\ \WHXQGILIGHG \MHIKQR GO
DWRU HG

$ SRIR* GEOOD DOIHP HON, GF

5 HILEQN
"DMOD % V 0 DMD. HD
1CPH 0 DMD. HD
70@ &KIH ) LOOGADR 11FHU

SUCHSDA LCPOADCR | LIFHUDG DAWRY HSMJIQORY
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'DMOD

, KOYHUMEZ HEWMLYA XDUM® 5 HERWRD) RP 4 |RUWHTXOMMUHIGG0 DK R $ SRIR* GEDOD DIHP HQW, GF

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEBMP HON
P DCH LO@IKWR \WHFLUPXP WBIGFHV XQE-LIZ KUK \IXFK AP HOVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIGE, WLV HERW

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 QHG KK LOMIDOFRQURCRYHUI LODGADOU-SRINY . RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHE XQEHURKUKSHYIMRQ
R SURYLGHU-DRTEBI DAXUDIFHUH DLAQ) \WHUHIDEMWV R | LOGADCU-SRY DG\KHSUHEDDIROR! | LCDGADOWHAP HVI RUH WMDOSXUERAVILO
CFFREDFHZ W JHH.DED DFR-BMGCFFRXQIY 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

V0 DF5RZDQ
0 DF5RZQ
&KIH ( [ HOAMWH2 11LFH)
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'DMOD

, KOYHUMEZ HEWMLYA XDUM® 5 HERWRD) RP 4 |RUWHTXOMMUHIGG0 DK R $ SRIR* GEDOD DIHP HQW, GF

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEBMP HON
P DCH LO@IKWR \WHFLUPXP WBIGFHV XQE-LIZ KUK \IXFK AP HOVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIGE, WLV HERW

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
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