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7LWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDRAJHWEHOKLFK U
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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\ 6HFXULWLHYV DQG 8VH RI 3URFHHGV

,7(0 ‘"HIDXOWV XSRQ 6HQLRU 6HFXULWLHV

,7(0 OLQH 6DIHW\ 'LVFORVXUHV

,7(0 2WKHU ,QIRUPDWLRQ

,7(0 ([KLELWV

6LIQDWXUHV
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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$36 $SROOR 0XOWL $VVHW 3ULPH 6HFXULWLHV

$0+ $SROOR 0DQDJHPHQWD+RIOGZQIMH ODBPLWHG SDUWQHUVKES WKDW LV DQ LQGLUF
$153, $SROOR 1DWXUDO 5HVRWREHWREUWQWHVLWB DOWHUQDWLYH LQYHVWPHQW YHK
$153,, $SROOR 1DWXUDO 5HVRXWRHWWBRHWQ@ZHWY LWV3DOWHUQDWLYH LQYHVWPHQW YH
$153,,, $SROOR 1DWXUDO 5HV R X WFRIM SIKWHW @ZHWWK ,LWY SDUDOOHO IXQGY DQG DOWHUQEL
$28&, $FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

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

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

$SROOR IXQGV RXU IXQGV DIKG XQIGHY FQFEHSMIDI Q/GIBW B O W H ULGIDAM VM- K QIRROV-XVFIK Q G¥D U W Q HURARDSDF\D X\G Q D
IXQGV ZH PDQDJH LQY H V IVPHROR®EY § VDO W H DY RARIFSHD D QRBW K QWY LRAPIKHL W X E V L GREDSR DIDARR YLLGEYH V AP @I D VW

RU DGYLVRU\ VHUYLFHV

$SROOR 2SHUDWLQJ *URXS L7KH QW MWKIUHEKLKZKIF X U U RS W GRIXDIW \PHVD D J HP X\DVD I9VEVR QRIE R UHQ W LRVULAHHRGY KSHK U SRIN
D P R @ W IOHFW L YKLRADLAAIMILOWR IRIXQD LR W R VR GRKSIU L Q E IQS/IHOY W BHIQRO\G K L ZHIU H WWB VR X3S UL Q|
LQYHVWPHQWYV ~

$SROOGR TKMNWDJHFHLY DEHR G WO W8 QBPR®32&RUB KRUPHLQDJIBRDU W @ KEEHRQ W U LIEDXUNMLMQBW k
SDUWLHV WKHUHWR
$5, $SROOR &RPPHUFLDO 5HDO (VWDWH )LQDQFH ,QF

$5,6 $SROOR 5HDOW\ ,QFRPH 6ROXWLRQV ,QF



7OEBIR &

$VVHWY 8QGHU OBDIHPHQW

$68
$WKHQH

$WKRUD

$WODV

e}
5
S

UWQB@%KEEWW&RCS LOMMYV WD @ QWH PGy WRRFUH U \R D/IKGOY H V W
IVDKIRDAW WIDD/SLLRKIDRVE K Q G\D U W Q B QEBK E B X Q WIRKUH. W RD URIPQ Y H S W B U
RPPL WP XDOW WIHI V X P RI
YDL@mwmmjocsmymmmemmwwvamsmeememHQOuv
QIR E R XRAKY. ZKS UR YLGYHH VRPERWHR B G WL VR U Y RMHMKB QU & [2VE ' 2 V
DN B O FZGK I TKKD YOHIH H JHQI—ELDD/WWQ\BK_W@-DUN W R PDORNW KO G H UDV V@
W XD O FDSLW HKLFOHV LQ GLW JURVV DVVHW YDOXH S
IHI(XIQWB‘DUWQ RO R DR DG Y LYGIWVEID S MK
DFFRXQWV HG WR FDOO IURP

HG ZLWK

=
S
=

2
gx
S|
3

o&
°¢g

=2
27
go
gor
sCs=s
@cXo
é'n

Irr
C
<3

< TOI sC
TO-H
c@x
@<
RO
er
Om
T
mcEE20
» 8o
<T®T
o<
~2

=
cO
i
T
<
]
3
I
%
UCU
%0
Iom

c@0x®
p

o

c
Ié
Q

T

c

<

-~

f

w
8
I-E)L(D\BIFLFSR\N\(E/KV BIS R CBAUR

Zs
rXT3EXX
T
g:
xI

SO<

<<
o<
EE
§<
=
:
Scs
OEI_

e
g
So

S

8
I
&
=3
(e
c
=]
ox
BO
&

7 2%
5gc
e

opsSk

0836
Qca
gx
o
Oo

na<
5
2
mg@
<@
U@
Fo)
o
oF
1"%
!
P
XTI
O <
=8
s
3

KEBXR}N@WHVW\MFDQ’W T OSLLUHH
PHQWV WR VXFK 1X Q v
(‘DJFHO$<\G\.H&/@B®1EQJQDJ W E
GVINRRBK L B K R GGORADRUD LI Y H V wmm@mmmvmu ERO{DRRJ;M)QYHVW
HLH:I'DV\X/KI(-IBLIIDQDJHHPHQWLMH—E\)SRG/GRMLQFRM[RLQQFEADVM@Q HQLWBRQIBYWEMLQDJIH
U RQXPRQ@QR’DQDJHIDHLQ—W-IHRWQHAN\QH;S/RCPGDRQDJBB‘RCF(RI@VUDG(WAWD$GN-R
QAMR]EGLCQFOKQHE&‘IILQIRWS_G?@XFIIDFV\LR;)LFVEO@HQ-I P LMRHES R O/D R I QVIRG |
V VD IO@Y D L MIVE/GIMSS R VO E 1 OLRH\Q H U Q WRIRIIR
J}Q/GWI$P80 P H D V XAUIDBR XORLQ W H B @EDIOQ B BWHAEGR W K B Y H
Y HV W R QW & EWHNX FOVP RGN KOHOUNV H LLQ@DNM I YD 8 D Y$SR/O/E R
F X O-DPVBI0RREY WRAV KUIQWY H V \W B 8 @O G \D U H V WAKBYN D V R

v W@MHVWW@@MBRQFXDDWWRWPmQ
HIXOBWRUNY 8QGHU 0DQDSHPBIQ® ) RWQP)RUPQ YD
o«mms/o *URVDSIGMBSORPU®WRZTHAHUIRUPERQF¥N
G VLIH LQ UHODWLRQ WR SURIHVVLRQDO UHVR
FRXQWLQJ 6WDQGDUGV 8SGDWH
HQEDG/NQGJ‘&BWKHIQCB{GIRCQJEB+/ VR J H WZK MAW X E V L GLSIUK_HHOG H D GLIYIFVY. B O YARPIS VGH F LD
H W L UH-PUAYQWREDWAY XUHHVL Q \DXQUBH ¥ M H W W L WHCPYH.E@WR G & AWV R WELHDU H D @ X ® ERIIUQ G L Y IDGY
VW L WEK MWNRRRIGIGH W L UGHPHHENAG RK L B 8 R OWRU RXBYR Q V R OLGEDWY BE [SWAR Y DG MDY D JHB @
YLVRU\ VHUYLFHV

$W KRB D G/MYG$ W KRRIOG LVQR J HAV. WX E V L GISHUK RIVIDO HD GX QR S\B Y Q @ DUGH W L UWHHRUHYQ VR,
IRF X RIQGKWU D G IOV DIRGBQV PR Q WIS\W OWIRU REIS UR YL QM MV G MQWR UYWRWK RRIBH U \R D M
DVVHWYV

$Q HTXLW\ LOF$HVNPEH QWIRUYV WR FHEWODY GMEXUGWDUHGE B BRRGXFWY +ROGLQJIV
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$80 ZLWK )XWXUH 0DQDJH P HDKF RHPHP L3WRGVHG K Y BUBIRED @ MRRISD @ RAVX U U H Q@ W @IDQID J HIFHHHRAAD P RO H S HROW WS H FW H_UBR

$863%
%HUPXGD &DSLWDO

%HUPXGD 5%&

%0$

%ULGJIH
%ULGJH IXQGV
%ULGIH

FRQGLWLRQV RI HDFK IXQG
$WKHQH&REBSRUDWLRQ

7KH D S LRMDAOK H Q R Q/ 8UGH L Q V XAXEQ E B \D b ISHRW QI HOGIH U P X @/ WIX W B QUWRW. D O HIP G0 XU [HF®
G H I HWIH BV H WY DMHESO D FWRAW R WY HU QR W P 28D SR QFEWPIHS AV~ % HUPX®DWXWRQ

W HDRSISE)WWW D WDEF R M 'S WIL QB IRSRHNL. F \ KIRIGY GIM.YDHE LK IVEMHK/HD@W R E MM& \§/K/D V& REH V'
L UHRHQ W U\G DILQH @ FIMAZ% H QP X & D WXQEREWAW D W KW R i X W HDNVIX@R\Q V R 05.96 &\ H
R[L P DBMHOR L ®WMIHWRI'HF H PE 7KISULP O UL RMUKG VH U HQWH® WU P X &/D WX W R Q
HURHHT QIWRIIBVAY B VWAVX P ABM® BB U H L Q V XD HDEMAIRQY ¥ RIYGUHH F R D BYHK@R DW N VD X HW K
LQJ DQ LOQOWHUHVW PDLQWHQDQFH UHVHUYH

7TKHLVN FDGHEDIRIBRY K WQRD 8U6 L QVX¥XEQ E BADQRXNDMRHIE P % O B LDMIS S O 11$Q4U L
FDSLWDO IDFWRUV RQ DQ DJJUHJDWH EDVLV H[FOXWK 03866 590G ¥DWILIRU L H

%HUPXGD OFQMRARDUL\W \

%ULGIJH ,QYHVWPHQW *URXS +ROGLQJV ,QF

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

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

VN E
vV ZK
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&DSLWDO VROXWLRHWIHHYV

&'2

&OBVWKDUHV

&/2

& 0% 6

&0/

&RQWULEXWLQJ 3DUWQHUYV

&RQVROLGDWHG 5%&

&RVW RI IXQGV

&UHGLW 6WUDWHJILHV
&6

'$&

'"HIHUUHG DQQXLWLHV
'U\ 3BRZGHU

6,
(3) )XQGV

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

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

JHH *HQHEBDWLQJ

B8Ce BWQFS@MGJFD\QVD—HWDE@HS;SRO&ORLMRDDO(WLR@VUHOMfQG;HUZMWﬂLX(}WMUD@JJHQ
s F HPIE B BMGT X VW F X UD @G DG L FIRWX.R@D Q D EASG R OSCRRJ WER © 5 R R LXIY8 B Q D ERBE® R OO
DG \& DI$ W/RIDOX WHLHRAQREW KCHD/D V& F O G M VMRHR W IRH) JRR R Q L WIRIS R Q WRS € LR @/ URHRAF
O @H H\WQKED U QUL IO WK IS IPI D @B P HIDRW L Y7 IK\M MHHID\O V@& F GRHGIHR!ID/LHQVINPLROXIQ @/F/O XUGHLGXIF
Q D J H PHHOM O DWRISE! U F H @ WMKIHHM HYH F R J Q1A B Q D J HIFHRIWH WD'Q R W KDHAUG L WULHRYQHDOBK U
DUUDQJHPHQWV LQFOXGLQJ ZLWHKLEHDWDBIM) VXEVLGLDULHY DQG RWKHU DI

&ROODWHUDOL]HG GHEW REOLJDWLRQ

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

&RPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHYV
&RPPHUFLDO PRUWJDJH ORDQ

3 D U WIQQNEKH HO B DVBI\RVHIHK DIV V/H\R B O D-FRV K&CDU D QED UFR Z DROXAR | R X QAKHRUDVG L LEHRQWHO L
RZQHZ XQLWYV

7KHRQV R OLIG/INWEHIGEG #® BREG R K WVQR® 8JBLQVOWMBEGE Q V X WIXENH GALLDAUF YD WG IO B/3 %0948
DQG %HUPXGD 5%& ZLWK LPPDWHULDO DGMXVWPHQWY IRU QHW DVVHWYV DW WEk

&R\RWXQGQFO(Z)GIBIEFLRD\EW\OW\RRIBWUHGR\QBLI'QJHD@IQ(XU_\QEI@\XDJWHVS/\FWWAKHQQ{G\H[DQQXL
R S WERDWQIA) VW L W R VOIHDQDERI\GW L V8 X R/ G REW ® & W IOH D EA.ROVRKS\R QR W) F OXISHH R S R U WHLIR
RIW KpH: 5 $F R RWX Q GV V R FZ DWHKEBR DR Q W ULRQONOH BDA KGVND EE RVWF O X & H6, DQTR2 % $OPRUW L
FHUWDUQJH:[WNQIHR_WWFRRWLDEMWRGWW\MM@QIHIDQIQ(XDWIHBI\WWL\BMWGBQHGLXBRG
FKDHW [FO XBD Q ¥ IBBXGIM X V VD R UWAR IV IKEHLY H @ WHKW Q A O W GEHRWUM\O DV\RXI\GL Q 1B BW IGU FDX/AKX |
UHLQ V X\VUDIQAHE R [ERQUWEHIHR VRAEX V L QUHHV/O/BARH GHIIGL Q V XAUDDQRAHEZRWRMNRK@\G ¥ R P S XDVW BHR '
OLDELOLW\ FRVWY GLYLGHG E\ WKH DYHUDJH QHW LQYHVWHG DVVHWV IRU WKH

$SROOR &UHGLW 6WUDWHJLHY 0ODVWHU )XQG /WG WRJHWKHU ZLWK LWV IHHGH!
&UHGLWSBXLVVH

'"HIHUUHG DFTXLVLWLRQ FRVWYV

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

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

'"HIHUUHG VDOHV LQGXFHPHQW

$SRUPBRRSHOMHLODQEPIG 3 $SRPOBRR SHOL® HLODQEPG 'ROGDU3 (3),,,DQ@B),9 WRJIHAN K
WKHLU SDUDOOHO IXQGY DQG DOWHUQDWLYH LQYHVWPHQW YHKLFOHYV

$SROOR (XURSHDQ 3ULQFLSD® )L Q DVRIH WKP® ,ZL WRAMDUSDUDOOHO IXQGV DQG
$SROOR (XURSHDQ 3ULQFLEBO® DU G IVRIH WKQG BLWK LWV SDUDOOHO IXQGV DQG
5H | HRRO O H PARLGHRIDS D/Q\ 1 2P Q L X X L V@ H QRVDIIX@WE KHR P S D/Q\ T 2P Q L B X X L@ \F H B IDRIV W [
30DQEHIQIFOHYV

YXQGLQJ DIJUHHPHQW EDFNHG QRWHYV

)XQGLQJ DIJUHHPHQW EDFNHG UHSXUFKDVH DJUHHPHQW

Y)LQD @GFIFRXQWLQJ 6WDQGDUGY %RDUG

YL QD QEWB@LYH VW P 13 Q WQ D QUL D@L YAH V W, HIQWVR J HAN. KU H G X Q G VQ D QW B @LYWH V WREBIG,)

/3 DQG )LODQFLDO &U HGLWR JHWHR/AMP B DWK, 8WV IHHGHU IXQGV

YHH *HQ HYDMFLRIYVR W VR WY X Q G\D U W Q IDQBK E & WARN Y ZKIS U R YLLGEYH V WB € Q 1H PG WARR
FHUWIDVK@®YHVWP HQMWUYREBEWLEKH D B R Q D J HIFHH/R/Q L WIRIMHRE W KB Y H VW P H CHVYEM H © BV
PDQDJHRB QYWWHEJ U H H RIIED W KADW IDHP\R @318 R 0 0@GD UW Q B QEEK E B YOQW B J H PHWOR U P [
EDVR G Q HW WHDAD X H U RVVYV HABG N XY/DNDH/GYDAD X B G M XFVRVRWE O U H DOR PMA R HR/ W PHIDIA
FRPP LW P MIRGAWMXINWHHEN W R F N KIR XA ¥ H ¥ IVSLARV DD S IFVR R O U L EFKOVIGOM L Q @VGKDHS S O L
PD QD JHPHOHM PR Q WV RLUHMDNV R | H WBMG Y L VHRHAL WK V SARERXW U X FSR/UXW FRRCPLSRD QY H V VR RAHIK
IXQGDUW QB QBBRES ¥ EA/D\D CRIBIG Y DVUBHH Q H ED ORI KNHR YWIDABXNHX FRV M X BB UWRR PSR QY HV W
ZKLFK QRUPDOO\ LQFOXGHV OHYHUDJH OHVV DQ\ SRUWLRQ RI ¥XFK WRWDO YD!
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JHH 5SHODWHG (DUQLQJV RU&BP SR @HEGIWP H Q AR W HLDXW MGV VWVSHH U | R U R DVQSRHY GIMQ D J H W H QR VL W KK R I LPD QD JH
7}

IHHV ED S MR D G IVQRR\G K0 DHWNVGIH H U HSHDW R G PHOHMRIPQ G H IW @ YW KL ACKEDURH DV SOUOKES F H |
R @U H F X EEDML. QG RGH S H QREH B VO L HD\W RAMDKXHD G H UI0Q IY B WHP[If Q WE/'H Q IR U PHDIDW RPW K HDADH
SHU IR U PHHMWRRU L J L SIW MRERHIPH/RIHMSADE S 0 H FD DE MRWK BB ROWO H\DWVH H U HERDPBH @ V
H[FOXBTRUW\ FEFROP/SHDVEWRRQFRP S HHJ 8 B @K UQHGR U FR® RVEX V L QH S @ D F HIMHOMGE
QRQ FRQWUROOLQJ LQWHUHVWY LQ WKH PDQDJHPHQW FRPSDQLHV RI FHUWDLQ
). $ JL[HG LQGH[HGKRERXIMVDQ LQVXUDQFH FRQWUDFW WKDW HDUQV LQWHUHVW DW
JL[HG DQQXLWLHV ),$V WRIHWKHU ZLWK IL[HG UDWH DQQXLWLHV
)

RUPHU 0DQDJLQJ 3DUWQHUWHV VR @ O DFRWV KXDU DIQED UFR D @ R O O H DWIGKHIDY HEJ H I HUWRR B G R QLIDW HIUG S
3URIHVVLRQDO +REOXGHN FBUWDLQ UHODWHG SDUWLHV RI VX

JUHHGRP 3DUHQW +ROGLQJV)UHHGRP 3DUHQW +ROGLQJV / 3

*3 *URVV 'RPHVWLF 3URGXFW

*URVV FDSLWDO GHSOR\PHQWKHURNYS WKIDOEHHQ Y HE WHI Q 6 QF F R X@MD/Q DG XU MQUH O HYHDB @XM F O XFGHMV Q I € V \
DFW L % UWP BAH.OAMRH G JD QFED WP Q B P HIG W F WILW DU PU R ¥ 1 S IGMIS ORI RIM G XFEGQ 16 WAARHZE)
VD CRAWH I L Q D (FRLED MW RF R ® & BYBIM V HEG W KIX Q ®W) B F F R XGIWQ D@ D L Q HQSIR VW BHYHD U L
LOQYHVWPHQWY WKDW WKH\ KDYH PDGH

RVCROR3
FK LQGLYLGXDOV

/% *XDUDQWHHG OLIHWLPH ZLWKGUDZDO EHQHILW
*0' % *XDUDQWHHG PLQLPXP GHDWK EHQHILW

*URVV ,55 RI DF$RYUIK @G LCHIK MY & 8 X DO WRED X QD VR GV KOHF VBW D P REDIGEX P X O DXVIEDHI R R EVA | RAUDHY D J H FH-HIW U | R U PHDK
(XURSHDQ SULQFLSDO ILQ D QF®OIREBNHE HLDDOD QREHIU W IV IKEH SIH Q&/BIC F X OFEDALIQRF@RHAIHY Q@ Y. B W@ RWRS/D NH HAK MW/ H U PYLODA

Lw WHDWDXRIW KUHH S R G\W W@HD 8 GGR OCOHDQR P L @86W H X QFD VB R B2 QUBH V LYGCDXMBOEMR Q Y HAUBRE H
XV LW B/F RWBWRIW KUHH S R G\ WQBIG G L WULRR\RE D W K X Q@H YH G QH WU R\W K DWAHKLKD G L Y IL @ KHEDMNBHAC
UHVXOW RI DPRQJ RWKHU IOHFWHRQ V. QWIRLY D QG LRXWANORREY *URVV ,55 GRHV QR\

*URVYV ,55 Rl D WUDGLWLR QDX BXR X O IV VLRV DR GR RADRABHIGY HQY H V WRRIFKAGRGUX Q B/ L P GHX EIQ Y HV\B PIEQRDJIL Y |
YDOXH IXQG I X QIGQV KUHH O H X RIGMV Bl QIERDADR QLHQ Y HIV@V RKIQ G @i D F 0 \RHWV KEHD \RLW IOHF WX DRRQ ® Y H V WP IIDRE

RXW | OIRXQ U H DALY H G DR/ G REVQ/IS RROWQRQ R B W IGHDWSH F LDLH G H JRO@V B GE/IVVILAD U \B !
KUHH WDZUIQ X DIDQRER BS R X BISIFREDH) D J HIRHHH/M/U | R U PHOHWOIEH U \R IVIKEHSIH Q IV @ WO X G MQHIQ A X BAL
H K QLGN VIN@®H D V XVUBHY W R QQOK QVE R Y H V VDDA R REMHW KLRHXOVIVRE H WIR M/ KUHH W X RQ® G LV W U |
5 D\ D B@RHIKQ\E N Y H V, GDRELB/A YWLARRE \D W K K Q@BH Y @ @H LU R\ K RWHK IO G L YILG KHSOMNBNBO H VRXIC
PRQJ RWKHU IDFWRU®HWH® LIQQJI @R Z'Q DHMGVRXWIORZV *URVV ,55 GRHV QRW UHS

*URVV ,55 RI LQIUDVWUXFW XTUHH KPQX@\D /YN YW P H DDW @ R D@ WHIGEGV V Bl QIEROR QLHY Y HIVAV RMQ & QV KEHD \RLW KOHE WAX DROR @ D \

LQIORQREX W | OIRXQ U H DLADLY H G VDR/W G FAVQ/IS RROGWORIQ R B W IGHDWSHH F LV MHDERVGVHGHD W KHDDWF

LOYHV WO R QMG KIHH WXD'QQ X DDQBRE SR X 88 HRBUDHQ D J H PHHEW U | R U PIDIQFQIEH U \RIMKH S H Q
Q F O X G MQWQ A X B/UAHKI4 QLAN VIHQIEH D V XWUKBH W R QAR QVE R Y H V VDRDE @ RE/HW KIRKMIMRE H WIKARA
K WZRQ® G LV W U E ESDWHEBRH K QWE P Y H VIR R U X QRD V& R D' QUEH V LYGDXMEERR Q Y HAURE HGY L
W K/HS R YDWRIW KUFH S R G\ WQBIG G L WLAR\RB \D W K K QEEH VI G @H I R\W K IWHKLID G L YL G K IHEDMNRMOD H V
RI DPRQJ RWKHU IDFWRONY MQ RIQQO RIV. QQIBVRWRWIORZY *URVV ,55 GRHV QRW U

+ROG&R $SROOR *OREDO 0DQDIMHPIHOWRQGEQJIVN MmF

+9) $SROOR 9DPXHG)XQGRIHWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLYH

+9) $SROOR 9DPXHG)XQG WRIMBWKHU ZLWK LWV SDUDOOHO IXQGY DQG DOWHUQDWLY!

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

,QIORZV L$ WV HIQ G L Y\V.\B K DOMNKE V F U LFRWP L V@ YDIVEW K B8 U HLIDWH\L G D 5 OWMKBOOD F T X L VR WH R B § BRI
LQWAMWDWHJI\ WUDQVIHUV DQG LL RQ DQ DJJUHJDWH EDVLV WKH VXP RI LQIO|

.32 ,QLWLDO IBEQUF 21

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

6%, 5 H | HIUR/O O H RWRS RIGKIAR BIDVQ D J H PXIORIS 81 DVXEVLBISBOU\3$$0(° DQI SR GURBIMQ DJHBIQIVD
ZKROO\ RZQHG $XBY LGEDUB &I

ODQDJHPHQWHWH 21 8 Q G W HAHH LRAW/IOH. P LS/D KBV QIHIUNVKH. ESRIHAUNMCQLEWRID Q D J HIFHEQWD E OVHH K Q B D 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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OHWLHUV &RPSOHWLRQ RI WKH SUHYWILRWOQYQERXQDNGRRHUKNPEYWVR WKH 0HU

OHWHEUUHHPHQW 7KBJUHH DHEWRO HUIHGD VDIRODUFK  E\DQMPR®FO0 $*0 $+/ % OBHIHUXEW ®%HUPMEPS'
FRPSDRRG *UHMQ 6ME ,QF D 'HODZDUH FRUSRUDWLRQ

0),& 0LG&DS )LQDQFLDO ,QYHVWRSHROW 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 5H S U HW KW H V WKLY NEEDWSIWY K H Q HIW \/ HOULYDHE LDOZ WV X U SDO/XAR MAMD Y H B WHEENACBXACKHY

@H
W R IW@YOH V VRRW €A D G HIOR/GIGR OVL\E D W HREIH Q ¥ GFFR @@ LN MBKDD L O D ¥ DBIHIFRUIWWY 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 BD W HG Y H V VL RHGDN
WG DIFVF ULXQNYGH V IMPFHRORA , (D QI (D V V B WIVE IDAXGR IOHFR Q WQIR B GBIV WIRHD@WH V B/P\HDE
FHLYDB@&BURIGN\G G L RK/ WVGH. USIFE @D R\DLQ@V R WDYH V WIPGIR V@ G M X VIR HIBOVO R 2 R {
RWN HWQ Y H D WWISIFD X\GEHH U L Y IDRACLY IRWHHIDHDKLEIO B WY WER V LWSIWRIOH. @HF O WEHIYY H V W
R D WVALXORHEE VW K R BIBREG PR U H H DIESIVF\D XGHIY Y H V W RHDMIRRH GUIIEL Q V X\ULCDQRD ®W BRY
IOH/VHBMMQUGDFRLPI—HFHIlHIH\QYHIVW\Hl-@\F\GXI\GQ—WQHPﬁQR?FZIQ:I-iUR/H?@.ESBLQYHVVERGM@\N_\QFO
LOQYHVWPHQWY DVVRFLDWHG ZLWK WKH QRQ FRQWUROOLQJ LQWHUHVWYV
XWQ}RURWKWQHWYHMW\DXWWRSRuwwmmm—stQYvaqvmwwRFlm
Q FRQWQW &0 HYNBWEDH H UDHW Y H B WNHHBWIAKUHH O HSYHDLQISIRUGH VG-RIIV®IQ Q X DEOD YHR@IQ W +
LRGV

YHVWSHBHG V $WKWQEYHYWRHIR U BDE AN U DMDFSIEBI® J H PHHIMW Y WWVR WIOBW X Q C
HQWHG RQ DQ DQQXDOL]JHG EDVLV IRU LQWHULP SHULRGYV
Q

xommmmqnavwmwmmmmakumun—u—uea RWIRW H @ HSLDDUQW QREHUU W WY IKH SIH QRVDHOYF X

EVKRIMMX F K HAK M/ H U PYLBADAKQHDAV WHDVIDXRIW KUHH S R G W W@D 8 6 X ORD VE R B 'QIEH V LYGIXD:
HAURG H)GV L\ B/HS R BVWRIIW KUSIR U V& IDQUDD G G L Wi B/ED W K X Q@H ZH GOH LU R\W KIDW/KIQ G L Y
WNBRID) H VIO WR @ W KBIFWAR LRIR IL Q Y H © WRE 0O B QREX W | ALRIZ®5G R IDWRIH S U MAKHHOWX R/ Q@
QYHVWRU

Wasmmma@wwmmwﬂmoswmwmumnmmt-R\BHUlRUPm@ﬁ—WPDQDJHlmu«
W PSHDQ U B ¥ O X @ MCHIQ I X & DA @ HVEK M QIGN VBIQ@GH D O HIW GR U PHDKD FROV MR/ K-H W IR QY W F
RIPOREH D V XJBIRWE WE ¥ QGEH RIIDR X QMK\DIBVL VW UZ B X B/ B MARQ Y H RWR(KO K M/ L PRGED VB R :
LW B@ OV WPFDHIDW MIRMHHBOYEH U W DSLHOOR/BIE HD G M XI'RW K@/ DR Bl X QWK E V F UIIDSFW @RRVAMIH W |
IW QIE[ F H @XM T X L U 16 PIRVIALOWKEKQS S O LIPOEED H H H RVHGMW L X Bl G YHDEOLXBIG M XWX K& D
WEWR R W KHQ U H DIDLE® O R WERMOBHE HSLDDUOR M B K Q @ K H WHIES\X WIKED O CDQNF\N U L\E |
V, ORAUG/L O BV/ED W K X QEH ZH GO LU R\ KIDW/KLIQ G L Y ILG K IDEMNBHED H VIO WR @ W K BIEW
PLQJ RIQCKMYHMO®WRUORZY DQG RXWIORZV 1HW ,55 GRHV QRW UHSUHVHQW WKH
RQEX/OBW\M!IR{IZ@IXQGQ}G:D/QRQU—QYHNQVR)GIQGRQVIEI-D\R.WIOI—F\MNDR]RGEJD‘MQIOREVHLU(FHRQ
WIS REWRQ Y H RWMRKY G V V X VKIHD G QOHV WHWDKRIW KIHH S R G\ /@I IGHDWSHH F (LI BBARQ Y H V'

X SHUIRH E B Q BEHIMU \VDIQN/KHH WIXD QQ X DDQERIFES R X @G WREDUQ D J H FHHH
umumcwermuwwunemy quwoxqmqunnxmmmeqm VIH@RH D V XMUBHY W WIRQ Y H R W/RIK DD\
KRQRQ 86X QRD V@R DQGH V LGXOMEEAR Q Y HURE HXGV L\Y B/HS R WIWRIW KIHH S R G IWQRIG G L QYH B/R)

H i G@QH LU RW KW/ IQGLYH_@Y(PE)GDW\BHMQJHVR(IOWR(BJNKIBIIFJW\RUN/R@_.DYHUWRHO)BQ‘
ORZV 1HW ,55 GRH QRW UHSUHVHQW WKH UHWXUQ WR DQ\ IXQG LQYHVWF

I

U HOAMMIQMB RIOWL F \ FORISG M W L VDX Y E R )DL IVWRARI 1 . Q V )DLODGY FUER Q D ON KFHR VRALWOWL D E LDH.)
I-(DLIL‘DI-ElLGDLF\mm’G-IVQJI-ILﬂQWNIIHIQ\W‘EIWQWHLDDPEW(EILMEHBIEH‘QHIP&QIPWDUNJPHWNQHIGWR/QJ \
XUREVHDWGRQMG%D}GMWOLF\KR@«BRWVGI-RL:DEE)\D[DR:)\BHQHRIJIWFEWUHLQV)UJ-IEF(RF(HH
X &R QO R\IFGI\G i IGWH V FOU DHE LLOIFVEEXMENHYD FIf Q RRIZLGFH UR/KE B$U H V HOUL YDHE LEOKBVRLRIVD F O/X K
HOUDHE (DO/LWR IFELIDWWMQR Q F R Q WQ\R B DHIBRWAKDUL YDHE LDOUDARRAN WEHH GG IGD E WOR MLLUHGU SID Q WX\
VR/W\HO—LDELDQBWVMWB(WLQVD(QJWIQHUEWHK@HR}HWRQR—F{SRWXEHRXLDELED\LWQ_MM
QV FRXQ@MHH S S D URMQREW KDH) U'H H PIHHQMAW HOLLYDHE LLADLFVDBHEHD 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

S

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 &$P & UDWE BIWKINQHE 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 -XQH ‘"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 -XQH ‘"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/KIVRFW LVVXHG DQG RXWVWDQGLQJ DV RI -XQH

DQG 'HFHPEHU UHVSHFWLYHO\

&RPPRQ 6WRFNSDU YDOXH VKDUHV DXWKR U LDG VKDUHV LVVXHG

DQG RXWVWDQGLQJ DV RI -XQH 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 PRQWKY HQGHG -XQH 6L PRQWKYV HQGHG ->

,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 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
DFTXLUHG

B3ROLF\ DQG RWKHU RSHUDWLQJ H[SHQVHV

7JRWDO ([SHQVHV
2WKHQFRPH $O/RAMMV SDQDJHPHQW
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 DWWULEXVWDEDHWEB 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 PRQWKVY HQGHG -XQH6L[ PRQWKY HQGHG -.

,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 OREEXOVODEIDQIDWHRP HQW__, QF

6HH DFFRPSDQ\LQJ QRWHV WR WKH XQDXGLWHG FRQGHQVHG FRQVROLGDWHG
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) RUWHWUHDQG ] P ROMVHIGHG- XQH
$ SRIR* GEDCD DQOUHP HOW, F 6\WANKRTHY

6HUHVS $ FPXP XOWG
0 DIEDA $ GAMRID 2 WHJ
& 30610 5 MGG &RP SUFKHQUYH
,QPIARY H A-BNKDIHADY &RPPRQGWAN  3ULHHILHGEWN &CBMI0 (DQQV QFRPH | RW

7RECE SRR
* GEDO
0 DQUH HW

SRANKRTHUA
(TXW

1R &RMRINY
, QMHWV

7REQ TXW

YDDGFHD/S SUO

1HAGRRP H W 2 2 2
2 WHIFRP SIHHDLYHIGRRP H BW 2

& DRVIOGRUDHUHIDMGAR HIXW EDHGFRP SHODIRQ 2 2 2

& DRMICFRQUEXIRY/ 2

' NGB/ QWIBARYY 2

30 P HQVUHIDAG\R IMXOGFH/R. FRP P RQWKAN | RUHTXW EDHG LY DB/ 2
6\RFN RSWRQDIQGZ LD HIAVHY 2 2
2 WHRKDQHVIQHNWV R GRQFRQIRTIY [QMAN 2 2 2 2

NN NN NN

YDDQPHDN XCH

YDOGFHDV DO

1HAGRP H BW 2
2 \KHJFRP SUHKHQUYHIGRRP H BRW 2

&DBMIIGRUDHUHDNGAR X EDHGFRP SHODIRQ 2 2 2
&DRMICFRQUBXIRYY 2

" IYIGHIE/ GVMEXIRYY 2

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

LT S S e

2
2 2

6\RFANRSIRQDNGZ DUDQMV] HFMVH/ 2 2

&RQRICDIRYGFRQRIEIROR 9,(V 2 2 2 2 2

WXOFHR Z DUDQN 2 2 2 2

WKOGFHR! FRP P RQWIRFN UHIDAG\R HTXW WEQLRIRYY 2 2 2 2 2 2

$ FFUAIRQR! UHGHHP CEGIGRQ FRQARTY LQMIHW 2 2 2 B

WKOFHR FRP P RQVIRAN\R GRERUDBAMH-GIXQG 2 2 2

2 \KHURKOQIHVIQHTXAW Rl GRQ FRQARTIY LQMIAIV 2 2 2 2 2

YDDQFHDV XQH

&RQUXG
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) RUWHWUHDQGMI P RQMVHGHG- XQH
$ SRIR* GEDCD DQLUHP HOW, GF 6\WNKRTHY

6HUHVS $ FPXP XOWG
0 DIEDAY $ CAMRID 2 WHJ
&RQMHIAE® 30610 5 HRGHS &RP SUFKHQUYH

,QPIARY H A-BNKDIHADY &RPPRQGWN  3LHHLHGE\RAN &CBMI0 (DQQV | RW

7RMCE SRR
* GEDO
0 DQUH HW

\QF
BVRENKRTHM]
(TXW

1R &RMRINY
, QMHWV

7REQ TXW

YDDQFHD/S SUO

1HAGRP H BW

2 \WHUFRP SUKHQUYHIGRRP H GRW/
&DBMIOGRUDHUHDNG\R X EDHGFRP SHODIRQ

& CR\NCFRQUBXIRY/

" IYIGHIE/ GVMEXIRYY

30 P HQVHDMG\R MAOGFH/R FRP P RQVIREN | RUHTAW EDHGLY DB/
5HEXUAKDHR FRP P RQVIRRN

6\RFAN RSWRQDQGZ D] HIAVAY

&RQRICDIRYGHFRQRIEIROR 9,(V 2
2 \WHUFKDQIHVIQHTXW Rl GRQ FRQARTILY QMW 2

2 2

NN N NN
N
N

LRSI U SR S VRS

NN N NN
~

YDDQFHDV XQH

YDOQFHDV DT

1HAGRP H BW

2 WHJFRP SAHHQUYHIGRRP H BW
&CBMIIGRUDHUHIDAG\R HTXW EDFHGARP SHODIRQ
&DBMICFRQUBXIRYY

" IYIGHIEY GMMEXIRYY

30 P HQVUHDMG\R WHOGFHVR  FRP P RQVIREN | RUHDAW EDHGLY DB/ 2

5HEXUKDHR FRP P RQVREN 2 2
6\RANRSIRQDGZ DUDQM] HVHY 2 2
&RQRICDIRY GFRQRIEDIROR 9 ,(V 2 2 ) )
2 WHJFKDQHVIQHTXW Rl GRQ FRQARTXY [QMIMN 2 2 2

[ VI
~
~

(I

~

YDDQFHDV XQH

6HHDAARP SDQ LQ) GRMAR\KHXQIXQWWG FRQE-QUHG FRQRICDAG L DGADOWARR HQN

&RFOGG
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6L PRQWKY HQGHG -XQ

,Q PLOOLRQV
&DVK J)ORPV2BHUBPMQYLWLHYV
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 FRVWV GHIHUUHG
2WKHU QRQ FDVK DPRXQWV LQFOXGHG LQ QHW LQFRPH ORVV QHW
&KDQJHV LQ FRQVROLGDWLRQ
&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\ EHQHILWY 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
$YDLODBDO HRYHFXULWLHV
ORUWJIDJH ORDQV
,QYHVWPHQW IXQGV DQG FRQWULEXWLRQV WR HTXLW\ PHWKRG LQYHVWPHQWYV
7UDGLQJ VHFXULWLHV HTXLW\ VHFXULWLHY GHULYDWLYHV DQG RWKHU LQYHVWPHQWYV
6DOHV PDWXULWLHY DQG UHSD\PHQWV RI
$YDLODBDO HRYHFXULWLHYV
ORUWJIDJH ORDQV
,QYHVWPHQW IXQGV DQG GLVWULEXWLRQV IURP HTXLW\ PHWKRG LQYHVWPHQWYV
7UDGLQJ VHFXULWLHYV HTXLW\ VHFXULWLHYVY GHULYDWLYHV DQG RWKHU LQYHVWPHQWYV
2WKHU LQYHVWLQJ DFWLYLWLHV QHW
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK )ORPV)LQD@FMWQYLWLHV
,VVXDQFH RI GHEW
5HSD\PHQW RI GHEW
5HSXUFKDVH RI FRPPRQ VWRFEN
&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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6L PRQWKY HQGHG -XQ

,Q PLOOLRQV
(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV
1HW HQFU HOWHU LQ FDVK DQG ADWKUHLFXWLH® EBYWWQE FDVK KHOGIDW H@OWYRQHEDWHG YDULDEOH LQWHU

&DVK DQG FDVK HVXALYDFOMHEGVFDVK DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWV KHOG DW
LOQOWMW HQWLWLHV EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HHVXALYDFOMHEGVFDVK DQG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWV KHOG DW
LOQOWHMW HQWLWLHYV HQG RI SHULRG
6XSSOHPHQWIOHORLBPYKV)ORZ ,QIRUPDWLRQ
&DVK SDLG UHIXQGHG IRU WD[HV
&DVK SDLG IRU LQWHUHVW
1RQ FDVK WUDQVDFWLRQV
1RQ FDVK LQYHVWLQJ DFWLYLWLHYV
$VVHW ODQDJHPHQW DQG 2WKHU
3XUFKDVH RI LQYHVWPHQWYV
6DOH RI LQYHVWPHQWYV
SHWRPHQW 6HUYLFHV
([FKDQJH RI LQWHUHVWY LQ FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV IRU UHODWHG SDUW\ 12Q)\
1RQ FDVK ILQDQFLQJ DFWLYLWLHV
$VVHW ODQDJHPHQW DQG 2WKHU
&DSLWDO LQFUHDVHVY UHODWHG WR HTXLW\ EDVHG FRPSHQVDWLRQ

,VVXDQFH RI ZDUUDQWYV 2
,VVXDQFH Rl UHVWULFWHG VKDUHV

&RQWULEXWLRQV IURP QRQ FRQWUROOLQJ LQWHUHVWYV 2
,VVXDQFH Rl FRPPR @ 8 WIRFHNGW R QGR QR U 2

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\
S5HFRQFLOLDWLRQ RI FDVKHWMNMUEBWK G TPOIWKDDEQWWDVH HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV
FRQVROLGDWHCHYWUHQ QMW LIQWWR WKH FRQGHQVHG FRQVROLGDWHG 6WDWHPHQWY RI )LOQDQFLDO &RQGLWL

&DVK DQG FDVK HTXLYDOHQWYV

S5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWV KHOG DW FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

7RWDO FDVK DQG FDHAKWHILXMWYHD® QWK D@QG FDVK HTXLYDOHQWY DQG FDVK DQG FDVK HTXLYDOHQWYV KHOG C
LOQWHMW HQWLWLHV

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

$ SRIR* GEDOD DEIHP HQW, @F \RIHKHUZ W IWFRQRICDMG \KEMGADUHY FRAWHD 3$ SRIX RUKH&RP SIQ* LVDKLIK JURZ W JGEDCDEMCDAYH DWHAP DA HIDQGD
UANHP HONHYFHY SURVIGHU$ SRORIV DRHNP DRI HP HOABXMGHN | REAHY RQVE R LQYHAMY ADAD LY FUHEMDQG HIXW 7 KURKIK W DWHAP DRI HP HMWBXMQHW $ SRTR UIMHY/
LOYHN DQG P DRV 1 XQB/ DFFRXQIV DQG RMFUYHKLEGY RQEHKDID R \RPH R WH Z RV P RUABLRP LGHASHMRY HIERZ P HOADQG \RYHIHIQ Z HIBK | XQBY DG LQMKUDGFH
FRP SOQHV DV Z HIDDY RKHULQWMUIRCDODG LA YIGDOLQMIRLY $ SRIRY AN HOWHYLFHY EXMCHN LY FRIGEMG B $\MHH D GDAQ) | LOGADDVHYLFRHY FRP SDQ. WD
\GHADT HVIQIMAXQ) HQMXUQ) DG OFTXUICY WANSP HINDAQIVSURGEN RANHLIGRUDIQ) QP BHUR LA YIGOY DIGLOAMMIRQNHNG) \RIXQGUANIP HONHB/

$FIXMUWRQR %UGIH

2 Q6HBAP BHU WH3$ FDAMMRY' DM $ SRR FRP SOING \WH SUVRAO DOIRXGAHG CFDAMMNRO R YAUGTH LQ DO DIWHAN WIQLRIRY $ V D WAKOVYAIGIH BHFCP HD
FRORIEDAGVEMGDY R $$0  YUGTHVUAXOVDHIFOGGLOWHFRIGHHG FRORIEDMG | LOGADOWIAP HONFRP P HAQ) |URP \KHS$ FIXAMMRY' DM

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

7 KH OFFRP SO0 QY XQDXGMG FRUGHQVHG FRORICDMS | LQOGADOWEIMP HOW DUH SUSDUG LQ DFFREDGFAHZ WS 6 * $$3 IRUQMIP | LQOGADOLQ RIP DIRQ DGG \WHB( &1V KOV
DGUIXDIRYIRJ)RP 4 DIGSWFB! R SHIXDIRDG6 ;  &HWEQ AVFBRKUA LGFOGHS LO \WH DOQDODKGMS | LQDGADDWEMP HON KDYH BHHD FROGHHG RURP WG DY/
WH DUH RAUTXLG | RULQMIP [ LCDCADOMBIAP HOV XQE-US 6 * $$3 DG WH GV R WH6( & 7KHRSHIDMY UKV SUAHOMS | RUIQAIP  SHIRG/ DUH CRAGHHADUD
LQAFDIYH R \KH UAXOV WDAP D EH H SHRMG IRUDQ RKMHUIQMIP  SHIRG RUIRUWH HOMH \ HU 7 KHVH FRIGHHSE FRORICDAG | LOCADOMBIM HV \KRXGS EH WG 1Q
FROMQRIROZ LW \WH DQCODXGWG | LOCADOMIM HONLFOG-GIQRAU  $ QA5 HERW

7KHUAXOVR \WH&RP S DOGIWAXEMGDUHY DHSUVHOAMGRODFRORIEDMEDL $ Q RZ GHIKLS LOMMMRKHAKDDWHE RP SO0 VLQAMNQ IWNKEMG DU LY UH GRMG DY
D QRO FRQARTIY LQMBMWY, QMIFRP SI)  CFFRXQNV DQG WBQRANRQY KDYH BHHD HIP LQDAMG 0 DQIHP HAEHDHYHY IMKDY P DGH DEDGHHWOY DWW HV FROAY R R
RP DOURXULY WPV \R \KDMKH FROGHOHE FRORIEDAG | LQDRLOOMBAP HOV DUH SUAHOAG 10U DG WDAMD RN DAV P 0GH DUH BWDRIEG! DG SUXG-OW &HEQ
UHFRODAL LEDNRQY KDYHEHHDP DEHWR SUMRAD WHBRWAWGEP RXQMR FRIRP \R\WHPXUHMSHIRG SUAHBNRD

7KH&RP SO0 VSUCHSIOMEMADIHNY $$0 DIG$+/  \RIHKHIZ W \WHUVKEMADUH RSHIDMOQ DAHNP DRI HP HQABMQHN/ DG D WP HOAHYER BXMCHY UAGHRIYHD
Z KIFK SRAAN GMMPAROUIRMIMIEY $ VD UAKOWKH & RP SO0 V| LDGRLCOWBAP HASUMHQBIRO LY RUDQ] HG LQR \EZ R WAY DRHNP D) HP HADQG UANSP HQAHYERY 7KH
&RP SI) EHIHYH\KDAFSODA SUMHQBINRQ SURYIGH/DP RIHIQ RIP DIYHYLEZ. R WH&RP SDQ TV FRQRIEDMS | LA DOFRIBWRO DG UAKOVR  RSHDIRQV\WDQ DO DIJWIDMG
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 \WDAKH DI UHHG XSRQ VHYLIEHY DUH SHURP HG |, WY LQFOXGHG LQ CRFRXQIV SD CEG! TFRXHG H SHQAY DOG RMHU (CELOMNY 1Q \WH
FROG-QHGFRORICDMG WA HOVR | LQOCADCFRQAWRD 7KHHZ DY PLARQR BYHHUHFRIQ] HSGAUQ) WHM P RQMVHIGG-XCH \WDIZ DV/SUVIRA® GHHIHG
DVR -DO@Y
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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
,QLRPEU WH) $ 6% LKHG IXEFH WD VDI U DIRQR  FHYEQH SHOH FEBMRQY LQR\SHAL LHG FDM RV LQ GVFBRAKUAY Z WKLQWH QR VR WH | LQDGADC
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

7KH IXEFH LV P OQEDALD HIHRYH | RUWH &RP SIQ. | RUIVADO HOW BHILGQQ) DWW HRHP BHU DG LQMIP SHIRGY BIIQRQ) DWU' HR-PBHU HI®
DERSURQLYSHIP IWKG 7 KH&RP SI). LVAXUH® HYDODMY WHLP STRAR WHQH. SURIRXGAHP HWRQIWFRQRICDMS | LQDADOWIAP HOV

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

,Q0 D \WH) $ 69 KHG IXERH FOUIN L KRZ R LGHDM WH CFFRXQIMY DFTXLUHULQ EXMCHN FRP ELCDIRQVLQYRYIQY YOULEGLQAMNHQMY 7KHS 68 BN DD
DAHAP HIAR FRONRIDQG HRQRP LE LQAUMVAR GHMIP LGH\WH DFTXLUHU RUFRQRICDIR) SXUSR Y

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SO0 | RUINVAID, HOWEHILGRQ) DWW HHP BHU I(FOGQ LOMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV

&RP SHRDMRQ+ \RAN&RP SHODIRQDQG5 HYHQMHIURP. &RQACFNZ W & XVWRP 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 D/ MRAN FRP SHODARQH SHOH YHYXVDUHBAUROR UYHDH

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

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

,Q6HBNP BHJ WH) $ 6% LWXHG IXETFH SIRVIAQ) \BLIHAG LP SURYHP HONV VR WH DFFRXQIQY | RULQMITOXVH\R\EIDH 7KHS 68 P ST LHY CFFRXQIY | RULQMIDOX\H
\R\EDHE. HIP LD UH HIHIFRAR\SHALLE GHYHEBSP HBURVFVAES Y/ DG RO LH/WH\RUAKRTS HMAKRXS CES0 \R BHILQFCSMIT Q) FRAV

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

" HIYDAYH/DQG+ HIILQ) DQG5 HHHIURP &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 KLIFK VFIMBP HA EDHG RQ RSHIDIRQY RUCRRYMA/ \GHALLLE \R D SDMYV XQBW VNP HQAQYRYHY D P DINHAEDHG YOULE®! RUD | LGDCADOLOMKP HI7 KH XSCDM/ DOR RO\
KDAKDUH EDHS QRO FDK FROIGHDRDI URP DPXWRP HULQ D UAYHXH FROMIPAKRXS EH CFFRXQAG | RUXQEHUUAYHOGH BRI QUNRQ I XLEIFH XQADKH HMMIV U KWR BFHYHRU
UABQWHFRQUGHDIRQEHRP HYXFRQBURTO

7KHIXEDEFHLYP DQEDRUO HIHRAYHI RUWHERP SOQ | RUIVAID, HOWEHILGRQ) DWW HHP BHU (FOGQ LQMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STRAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMG | LOGADOWDAP HOV
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" 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 JEEDDUH HIHFH DM WHRP LQUDAYH 7KH REMAYH R \MV$ 68 LV \R P RM FRVHD DIQ KHEIH DFFRXQIQY Z WK WH HFARQRP LEVR 0 MMV UM P DQIHP HQY
CRMMEY

7KHIXEDEFHLYP DYEDRUO HIHRAYHIRUWHERP SO0 | RUINVAID, HOWEHILGRQ) DWW HHP BHU (FOGAQ LOMIP SHIRG/WHHQ HI® DERSWRQLY SHP WG 7KH
&RP S LVAXUH® HYDODMY WHLP STAAR WHQE. SURIRXGAHP HWRQIWFRQRIEDAMS | LQOGADOWDAP 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
OMICEDON R WHUTXUGLOMIP GVFRKUY DG FOUIN Q) Z KHYWDAIXIGDGRH LY DSSTECE®! 7 KH CP HIEP HON DR SURYLGH DEAMR DO XLAFH RQ Z KDABVFR KU \KRXT
EHSURMG-GLOQLQMIP WERWY SHIRG/ 7 KHIP HIEP HONVDHRNQMIGHGWR FKOQ HWHI XQEP HQBODMUHR LQMIP USRI RUH SDGRUBHEFHRXUHOANQMIP GVFBRMXUA
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 SO LVRXUWH® HYDOOWMY \WHLP SCRAR WHQHZ SURCRXQRHP HNRQ LW FRQURDCDIMG | LCDA DOWEAMP HQWV

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

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

7KH&RP SO DERSMGWH I XLEDGAH | RAWH DQQMOUER WY SHIFRGHGG' HAHP BHU DQGWHHZ D/ QR LP STRARQ\WWH FRIGHHG FRQRICDMG | L(DGRDOMIM HONLOQ
LQMIP SHIRG/XSRODERSIR)
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YMOQHNE& RP ELCDAR)

2Q6H W B $ SRR FRP SBIMG \WH SUHYLIRA® DIRXQAHE CFDAMMRQ R %4UGIH LQ DQ DOOWRFN WBQURIRQ $ V D URKXOVAUGIH BHP H D FRQIRIADMG \MEMADY R
$$0

8 QEUWHWP VR \WH DI UHP HOQMRYHQQ) WHIGUGIH DFTXMURY 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 ROWRANR $* 0 DOGFDK SOGLQ@K R 1 IIRMRIOKIY $ 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 XQLWV SXUFKDVHG
([FKDQJH UDWS$ R RRPREODWR FN FIRPE RO XQV W V
([FKDQJH UDWLR IRU &0ODVV % FRPPRQ VWRFN
6KDUKBYORARPPRQ VWRFN LVVXHG LQ H[FKDQJH
$*0 FRPPRQ VWRFN FORVLQJ SULFH
9DOXH*RIFRPPRQ VWRFN LVVXHG LQ H[FKDQJH
)DLU YDOXH RI HYWLPDWHG 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! EVR @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\ GHLI LH/AKDWADQ BH CRKLHYHG \MEVHDHAR \WHYBUGI HCFIXAMWRQ $ P DNRUW R \WHIRRE LIHRIQ] HoLWVH SHAMG\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 XNG@ KX OW L 8 HRHHRDG QPR B WKRKG. FakH U LYYDHOVR K LWVH S U HW RN BVIHMEHPHHQBD W D O XN G@KIHH O L H | | U RPPHWVR

ED VR GV KHJ H WHIQDKIM KRHD M R REZW W U L& RVKBBEQ@ DI H P R Q W DHRMRQ V L GIXE IDQ ¥ D L QVIXE. O GWSJIRUG/R-R \ DUODAN 8 M O 8 [ S H FSAURH® 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 SIR IRP DILECADOG RP DERQI RIWHWUH DG M| P RQKY HIGHG -XQH DHSUAHOMGEHBZ  3UR | RIP DI LQOGADOLQ RUP DIRQ SUAHME GRHY QRAGFOGH
DOV HOVAR U GRADQ. SRMMICUYHHW GHILH/RUFRWADYLQIVAKDAP D EHCAKUHYTEGI L FRQGHRNRO Z LW \KHYAUIGI H CFTXMMRQ DG DAXP HYIMWRFRAUMGDVR - D

7 KH XQDX@WG SUR | RIP D | LCDGALOOLQ RUP DIRQ LY SUMHAG | RULQ RIP DIRTDSXERAY RID DQG LV GRAGHHWOLD [QAFDIYH R 1 XWMUH RSHDIRQY RUUAKXOV KOG \KH
DFDAVMRQEHHQFRP SOIMGDVR - DO

7KHH PRQWKY HQGHG -XQH6L[ PRQWKY HQGHG -

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

$ P RXQWVLERYHUH GRAFHYSQSUR | RUP DDA HOMKDAZ HHQUA® DMIEXREGIVR WHYAIGI HIFTXMURY 7 KHHDEWMR HOVLGFOGHWHI RIBZ Q)

1 WHHIP LQDNRQR KIWRUIFDCTP RMY DNRQR 94UG) HVLQING) LEGY DG WH DEAWRIDIP RWY DIRQR LQIRQILEGYP HOKUHG DVDIUYDOHDYVR WHS FTXMWRY' DA
$  DONVN HOVUH GRMY \WHSXUAKDHR DIVAUGIH/ / & &@WS FRP P RQXQWDQGAHYBQRKHICRO FRURTLY [QMMAVIQWWEMADUHY DG
T DONVIF HOVUH GRAY) \WHWDQLPMRQ PRIV

, QMR HOW
7 KHI RIBRZ LG \EEGIRAVEH/WHERP SO0 VIOV HOV

,Q PLOOLRQV -XQH "HFHPEHU
$VVHW ODQDJIHPHQW

,QYHVWPHQWYV DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV

3HUIRUPDQFH DOORFDWLRQV

2WKHU LOQYHVWPHQWYV

7RWDO ,QYHY WA WIVQD IHPHQW

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

7RWDO ,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 PRQWKY HQGHG -XQH6L[ PRQWKY HQGHG -X

,Q PLOOLRQV
5HDOL]HG JDLQV ORVVHV RQ VDOHV RI LQYHVWPHQWY QHW

1HW FKDQJH LQ XQUHDOL]JHG JDLQV ORVVHV GXH WR FKDQJHV LQ IDLU YDOXH
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHV

3HJIRP DCRHS$ @FDWRYY

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

,Q PLOOLRQV -XQH '"HFHPEHU
SHUIRUPDQFH DOORFDWLRQV
BHUIRUPDQFH DOORFDWUWRQV + 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 -XQH

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

7KHWP LQJ R WH SD P HOAR SHIRUP DAH DOFADWRYY GAH W N\KH JHHIDOSDWH RULQYHWR HAP DRI HU YOUHY G-BHAQ) RQ WH WP VR \WH DESTFCE®! | XQG DIWHHP HQWV
* HHDO SHIRP DRH DIADNRYY Z W WAVSHRAR \WH HIXAWY |XQBY DG FHIMOQ FUHAWXQBY Z H P DRIH DUH SD CE® DG DUH GMMEXWMG W \KH | XQAIV JHHIDOSDMHIXSRQ
UHDT DARQR DRLOQYHIR HOM \KHIXQEIV PXP XOWRYHUHMQYDHIQH AHWR WHSUH HUHG UMD
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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

-XQH

,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

7TRWHD6 VHFXUIMDIDHWHE 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

-XQH
,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

-XQH
/HVV WKDQ PRQWKV PRQW KPRHE U 7RWDO

*RVV BQOL]HG *URVV BQOL]HG *IRVV BQOL
,Q PLOOLRQV )DLAD O X H IRVVHV YD LAD O X H IRVVHYV YD LAD 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 PRQWKYV PR QW KPR U 7RWDO
*RVV BQOL]HG *URVV BQOL]HG *IRVV BQOL
,Q PLOOLRQV yD LD O X H IRVVHV YD LAD O X H IRVVHV YD LAD O X H IRVVHV

$)6 VHFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV
JRUHLJQ JRYHUQPHQWYV

&RUSRUDWH

&l2

$%6

&0%6

50%6

7JRWE) O VHEXULWLHV

$)6 VHFXULWLHV + UHODWHG SDUWLHYV
&RUSRUDWH

&/2

$%6

&0%6

7RWED) 6 VHF X U MDIDMWVHEG (BDUWLHV

7TRWID6 VHFEXULWLH W OIDQWFHX G IDQIWUL 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

-XQH
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
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$ @Z DRHIRU&UHAW RKAH/

7 KHIRWZ LQJ \REGIVXP P D] HY\KHCRRYW LOWHDIBZ DORHI RURHAWRWAHY I RUB ) 6 VHRXUMW/E. DAHMVSH

,Q PLOOLRQV

$)6 6HFXULWLHV

&RUSRUDWH

$%6

&0%6

50%6

7TRWID® VHFXULWLHV

$)6 VHFXULWLHV #%BEODWHG SDUWLHV

7TRWID6 VHFXULWLHW ODQVFHX G IDQIWUL H V

,Q PLOOLRQV

$)6 VHEXULWLHV

&RUSRUDWH

$%6

&0%6

50%6

7TRWID® VHFEXULWLHV

$)6 VHFXULWLHV #$%WBEODWHG SDUWLHV

7TRWID6 VHFXULWLH W ODQWFHOX G IDQIWUL H V

,Q PLOOLRQV

$)6 VHEXULWLHV

&RUSRUDWH

$%6

&0%6

50%6

7TRWID® VHFXULWLHV

$)6 VHFXULWLHV #$%BEODWHG SDUWLHV

7TRWID6 VHFXULWLHW OIDQWFHOX G IDQIWUL H V

7KHH PRQWKY HQGHG -XQH

$GGLWLRQV 5HGXFWLRQV

$GGLWLRQV
BGXFWLRQV WR
6HFXULWLHVSURORBXVOHGPSDLU
%HJILQQLQJ EDQDWERQWWRGXHWY QJ WKH SHWIHFKULWLHYQGLQJ EDO

7KHH PRQWKY HQGHG -XQH

$GGLWLRQV S5HGXFWLRQV

$GGLWLRQV
BGXFWLRQV WR
6HFXULWLHVSUROBXVOHGPSDLU
%HJILQQLQJ EDQ@IDVQIHIBA WUWRGXHYQJ WKH SHWIHFKULWLHYQGLQJ EDO

2 2 2

6L PRQWKY HQGHG -XQH

$GGLWLRQV S5HGXFWLRQV

$GGLWLRQV
BGXFWLRQV WR
6HFXULWLHVSURORBXVOHGPSDLU
%HJILQQLQJ EDQDWEQ WWREXHWYQJ WKH SHWIHFXULWLHYQGLQJ EDO

2

2 2

2
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,Q PLOOLRQV

6L PRQWKY HQGHG -XQH

$GGLWLRQV 5HGXFWLRQV

$GG

W G X R
6HFXULWLHVSHWRQBXVOHGPSDLU
G

%HJILQQLQJ EDQDWEEQ WU RGXMWY.QJ WKH SHUWHRFXULWLHVQGLQJ EDO

$)6 VHEXULWLHV
&RUSRUDWH
$%6

& 0% 6

50%6

2 2

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

7TRWID6 VHFXULWLHW ODQWFHOX G IDQIWUL H V

1 AWVQMWN HQVQRRP H
1 HAQYHXY HQNCFRP HE\ DAVHARDWFRQIMVR \WHI RTBZ 1Q)

,Q PLOOLRQV

$)6 VHEXULWLHV

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

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

, QYW HOV6 HDMG* CIQV / RAHY

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKYV HQGHG ->

, QI HONHDMGIOQY GWHY B DAHNFDNVFROIMVR WHIRTRZ LY

,Q PLOOLRQV
$)6 VHEXULWLHV

7KHH PRQWKYVY HQGHG -XQH 6L PRQWKY HQGHG ->

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

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV
1HW UHFRJQL]JHG LQYHVWPHQW JDLQV
1HW GHULYDWLYH JDLQV ORVVHV
BURYLVLRQ IRU FUHGLW ORVVHYV
2WKHU JDLQV ORVVHV QHW
,QYHVWRBQWHG JDLQV ORVVHYV

ORVVHV RQ WUDGLQJ VHFXULWLHYV
ORVVHV RQ HTXLW\ VHFXULWLHV
ORVVHV RQ PRUWJDJH ORDQV

,FOGV\WHHIHAVR BARIQ] H3JDQVRURWH/RQS ) 6 VHRXUMI/ DRVRADMG Z MK G-I QDMEKHGEIHY/

SURH/IURP \DBVR $) 6 VHRXUMAY Z HH P LORQ DG P LAIRQ | RUMH WUHH P ROV HIGHG - XCH 0G WSHRAYHD DG P LARQ DG

P LARQIRAMHM] P RONVHG-G-XCH 0%

UASHRYHD
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7 KHIRGBZ LY \EEGIVKP P D) HARHRKOQIHIQXQUAIT H3J0Q/ GWHY ROWDEQ) DG HNXW HRXUMEVKHISDVR \RHUASHRAYHSHIRGHXG

7KHH PRQWKY HQGHG -XQH 6L PRQWKYV HQGHG ->

,Q PLOOLRQV
7UDGLQJ VHFXULWLHV
(TXLW\ VHFEXULWLHV

5 HEXUFKDVHS JUHHP HQN

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

,Q PLOOLRQV -XQH '"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

-XQH '"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
FROGURY DOGWHDI UHP HWZ HIHGHAHAMBG GAUQ) \KHI LUXTTXOMAUR

5 HYHYHS HEXURKDVHS JUHP HOW

$VR -XH DG HAHPEU P RQVEOGHEXQAHUBYHIHUBXUKDHDIWHP HOVZHH - P LARQDQG P LARQ WASHRAIYHD DQGWHI DUYDDHR \WH
FRDMDZ D/ P LAIRQR DAFAEIANHG\HRXUMIVDOG P LOIRQR DAFAELANHGVHRXUMEY DOGVKRYAMP LOAHI HON 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 PLOOLRQV -XQH '"HFHPEHU
&RPPHUFLDO PRUWJDJH ORDQV

&RPPHUFLDO PRUWJDJH ORDQV XQGHU GHYHORSPHQW

7RWDO FRPPHUFLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

&RPPHUDO PRUWJDJH ORDQV

5HVLGHQWLDO PRUWJDJH ORDQV

ODUN WR IDLU YDOXH

5HVLGHQWLDO PRUWJDJH ORDQV

ORUWJDJH ORDQV

$\WHH LOYHAV LQ FRP P HIADOP RWDJH GO/ SUP DUO R LGFRP HSURGAQ)  SURSHWAY LFOEQ) CEDW HONV LGBAMMDOSURSHWY RILFH EXAEQIV KRMY DQG UABIC
EXEEQIV $ \WHH QYHYI LH/\WH FRP P HIFLCOP RWOJH (00 SRMRIR B JHRIUDSKIE UHILRQ D5 SURSHWY WSH \R UHEFH FRIFHMDARQ UM $ \WHCH HYDODM/ P RWOIH G0/
EDHG RO UHBYDONAUWHOALG RUP DIRQ\R FRQLLP Z KHAHUISURSHNA DUHSHIRUP 1) DADFROMMAMNDQG CFAHBVBEG GYHOR VHRXUHWHUHDMG G-V

7KHAMMEXIROR FRP P HIADCP RWDIHEDDY LFOAQ) WRHXQEHUGHYHBSP HUWVE SURSHWY WSHDQGJHRIWSKLE W LRQLYDVI RGBZ

-XQH "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 1RUWK &HQWUDO
(DVW BRXWK &HQWUDO
OLGGWODQWLF

ORXQWDLQ

1HZ (QJODQG

3DFLILF

6RXSWKODQWLF

:HVW 1RUWK &HQWUDO
:HVW BRXWK &HQWUDO
7RWDO HJERQ
,QWHUQDWILRQDO U
8QLWHG .LQJGRP

2WKHU LQWHUQDWLRQDO
7RWDO LQWHUQR@LRQDO U
7RWDO FRIPIPIE®RUWJIDJH 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®

-XQH "HFHPEHU

8 6 6WDWHYV

&DOLIRUQLD

7TH[DV

JORULGD

2WKHU

7RWDO 8 6 UHVLGHQWLDO PRUWJDJH ORDQ SHUFHQWDJH
,QWHUQDWLRQDO

7JRWBOULGEHQWLDO PREMQWDHKORDQ SHU

5 HEUAHQVDTRKH B/ RUFRXQMIHY Z W HIFK LOAYIGOOWBMRUFRXQA FRP SUMQ) GWAKDDY 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. \WHRULDNRQ SIMRP 5 HIVHP HOAHYLFHY SIARUP VLGFOGHLQYHAR HOVIQHDAW R
ILCDADOVHYLRHY FRP SIQHY 7 KH FUGWDAM)\  FRP SUMAY GUHFARIWIICDIRY DAHAETNHG P XAVFUHEVDGE RSSRIMQMIF FUEWXQB/ | REVHE RO JHGHIDIY H FHW WM/
WURKIK KLIK TXOIUV FUHEWKQEHZ UMEY DG RIWICDIRY 7 KH HDAW WDAD\ FRP SUMAY SUYDM HRAW K\ EUG YOOH VHRRQEDUHY HIXUWY U-DORAEIM HDAW LG UDKKRMUH 006
FOOQ WDQMNRY HIAW | XQB/ WDMIVH FEBAMEDI URP LOYHARLY VR SXUXH FRQMRORUHQIMG LOYHWY HON CFURW WH XQYHYH R SUYDIM DAVHIV |, QYRR HOM XQBY FOQ P HAMKH
GHIQWROR 9, ( V 7 KHLQYHAR HOVXQB/R QRGN WP Q) R AMMEXMRYROWWHI XQBMIXEHOLQ) DAHN

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

-XQH '"HFHPEHU

,Q PLOOLRQ¥HBFBISHW SHU &DUU\AMOIXH 3HRHQWIZRWRD &DUU\GIMIXH 3 HAH QW D7TRW R
,QYHVWPHQW IXQGV

(TXLW\
,QYHVWPHQW IXQGV *+ UHODWHG SDUWLHYV

2ULJLQDWLRQ SODWIRUPYV

SHWLUHPHQW VHUYLFHV SODWIRUPV

(TXLW\

&UHGLW

2WKHU 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 -XQH
,Q Y HV W PSH\QRWRW D Q

,QYHVWP HEPN6 BHDEOW LVVXHG E\ )R[ +HGJH / 3

,QYHVW P HEYWN6 BIDEOW ISVS X6 G EA&

,QYHVWP HEPWG BHDEOM ISVS X6 G EA&

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

,QYHVWP HEPNG BHDEOM ISVE X6 G EA&

,QYHVW P HEYW6 BIDEOW ISVS X6 G EA&

,QYHVWP HEPW6 BHDEOM ISVE X6 G EA&

"HFHPEHU

,QYHV WP HEW6 BHEIWH I$BVYXBQIE\ +ROGLQJIVUDQE&H3$3

,QYHVW PHWOADW LEHFXULWL]HG 3URIKEDW +ROGLQJIV / 3

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

,QYHVWP HEIW6 BHDEDM ISVEZX61G EA&

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

,QYHVWP HEIW6 BHEDM ISVEZ61G EA&

$ P RQNVDHUSAHOBAHR MQIGIMX-UMNDGP D R LFOGHDSRWROR \WHVRIOLOMAR HOVDARADMGZ W DUHDAG SO ) RUS VB/DOGS WRD VHQRM | RUDGAMRTDAQRP DIRD
" XUQ) WHVHRGG TXOWUR $3* IDQYHFIGWHS %6 G-EVRAMBEQ) DJG DV/DUAKIVS WHHUFRIQ] HSDJOQR P IARY

' HLYDWYH/

$\KHZHXH, DYDUHV R GHLYDAYHLOXWKP HOVR P DRI H UMY SUP DU HIXW LQAUMNDAM | RILIQPXWHER DOGP DIHAYRDMN 6HHCRM | RUQRIP DNRQCERXVAKH I DU
YOOHKIHDUA | RUGHIYDRYHY

7 KHIR@Z L \REGI SIRHV\WWH CRIRCDCEP RXQADGI UYDDHR . GHUIYDRYHLQXMKP HQOV

-XQH '"HFHPEHU
)DLID O X H )DLAD O X H

,Q PLOOLRQV IRWLRPRXOQW $VVHWV /LDELOLWLRWLERPRRXOQW $VVHWV /LDELOLW
"HULYDWLYHV GHVLIJQDWHG DV KHGJHV
JRUHLJQ FXUUHQF\ KHGJHYV

6ZDSV

JRUZDUGYV

,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 2
JRUHLJQ 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
HSHE -Doay * XUQY WH \RUHH P RQKY HIB-G - XCH DG $WHHUFRIQIHSGWH/R  PIARODGJIOQVR  PLARY UASHANHD QRN
FRP SUKHQUYHLGFRP H 32&,” DARADMG Z W WHHKHEIHY * XUQ) WHM] P RQMY HIGHG - XCH 0% $ \WHHUFRIQ] Hs RMVR P LARQ DG JOQVR

P LARQ WASHAYHD 1Q2 &, DARADMSZ W\RAHKHGIHY 7 KHHZ HHQR TP RXQVGHP HGLGH I HRYHGKUQ) \WH\WUHHDGG M| P RQMVHIGG-XCH DG $V
R -XH $\WHHH SPAGIQHAMPDMG P LARQR GWH/WR BH UFDWILHG\R LGFRP HZ MQWHQH W P RQIMY EDVHG RQ PXUMHAP DINHAHFRGRP PV KRZ HYHU
CRXOCCP RQNVUFRIQ] HSP D YD DVDUAKOR FKOQIHVLQUHBNYDQWP DNANRQEURY/

) DLUSDOH+ HEJH/

$\MHH XA I RJQPXUHER |RZ 06 FREFW |RILIQPXUHER \Z BV IRHIQPXUHER LOMMWDM\Z D5V DG LQMIMWADM\Z LBV \KDADUH G (DG DG CFFRXQIMG | RUDY
| UYDOH KHGEIHVAR KHGTH FHAEQH SRKUAVAR | RILIQ PXUHER UMNN DQG LOMBMMADM UM 7 KHIRMIQPXUHER | RZ DU SUFH LY DIUHG XSRQ DAKHWP H R \WH FROMPADQG
SD P HQA/P DEHDAD\SHAL LHG I XMUIHEM 7 KHLP RMYHSFRWR $) 6 GEWHRXUMIVIQTXOM LQJ | DUYDOHKHEIHVR [ RMIQPXAUMERA UMIZ DY BQRQDEG HARY
DV/R -XCH 0G' HPEU UASHRYHD 7 KHFOW Q) YOOHR LQAMBMWAHQMYH FROUAMIE N IQ TXON Q) | QUYDDHKHEIWVR |RILIQPXUHER \Z 8V
zZD/ HORQDBG  HAORQD/R -XH oG HHPEU UASHRALYHD

7KHIRIBZ LQ) WBUAHON \KH FOUY LQJ TP RXQADQG \WH PXP XOYH CP RQAR | CLUYDDH KHEILQ) DEWWY HOVR  KHGIHG (RGN H FXAQ) ICEONV\RBD KHEILQ IRHIQ
PXUHR UM DQGPP XDMWHIP RQNVUHDMR | RHIQPUHER JOQ/ B

-XQH '"HFHPEHU
&DUU\LQJ DPRXQWXRXWEWLYH DPR @DY\UB‘!LICD).]_@PRXQWXH?IXW&WLYH DPFf
,QPIARY KHGJHG OLDEL®DWXKHWHGJILQJ JDLQKWHGIRNGY BUDELYDWKHWHGJILQJ <
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV
,QWHUHVW UDWH VZDSV
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7TKHIRZ LY LVDWP P Y R \WHIOQV QWA UHIMS R \WH GHIYDRYHY DG UHIWG KHE HS WP VIQ I LUYDOHKHE HUHDWRQKLSY

$PRXQWV H[FOXGHG
5HFRJQL]JHG LQSHERRBH]HG L!
WRMXJK DPRUWWRWIRGKDQJIH
,Q PLOOLRQV '"HULYDWLYHV +HGJHG LWHPV  1HW DS KD FK YDOXH
7KHH PRQWKY HQGHG -XQH
,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
7KHH PRQWKY HQGHG -XQH
,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

$PRXQWYV H[FOXGHG

5HFRJQL]JHG LQSHERRBH]HG L!
WRXJK DPRUWWRWIRGKDQJIH
,Q PLOOLRQV "HULYDWLYHV +HGJHG LWHPV  1HW DSRKRDFK YDOXH

6L PROQWKY HQGHG -XQH
,QYHVWPHQW UHODWHG JDLQV ORVVHV

JRUHLJQ FXUUHQF\ IRUZDUGYV 2

JRUHLJQ FXUUHQF\ VZDSV 2 2

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2

,QWHUHVW UDWH VZDSV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2

6L PRQWKY HQGHG -XQH
,QYHVWPHQW UHODWHG JDLQV ORVVHV

JRUHLJQ FXUUHQF\ IRUZDUGYV 2

JRUHLJQ FXUUHQF\ VZDSV 2 2

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2

,QWHUHVW UDWH VZDSV 2 2
,QWHUHVW VHQVLWLYH FRQWUDFW EHQHILWYV

JRUHLJQ FXUUHQF\ LQWHUHVW UDWH VZDSV 2 2

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

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQ

,Q PLOOLRQV
JRUHLJQ FXUUHQF\ IRUZDUGYV
JRUHLJQ FXUUHQF\ VZDSV
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1 HVQMMR HW HIHY

$\KHEH XY | RIIQ AR 1R DB/ \R KHEIHWH | RIIQ PXUHIR. H AOQIH UDAM UM R LW LQYHAR HOW LO \MEMGDUHY WDAKDYH D USRI UM RMHUWDQ\WHS 6
R + HEIHH I HANYHIAW LY DAHWHG EDHG RQWH KD HVIQI RZ DG UDAY - XUQ) \WHKUHHP RQIMVHIG-G-XCH 0% WHHGLUYDWHKIGRMVR P LAR)
DG PLARY WASRIHD ' XUQ \WHM] P RNV HIEG-XQH 0% WHHGUYDIYH/KIGJOQVR  PIRQOIGAMYR P LAORY BASHRMWHD 7KHH
GHUYDAYHY DH LGFOGGLQ | RIHIQ PXUHER \WDQUIMRQ G RMHUDEWWF HOV RQ\WH FRIGHHG FRORICDMG WM HOVR FRP SUKHQUYHIGFRP H BW $ VR -XCH

0G' HAHPEHU WH PP XOMH | RULIQ PR WIQMIRY WFREGG 1Q$ 2 &, UHDAG \R WHH GHAQMIR FOAKHGIH/ ZHHIOQVR PIARQDEG  PLARY
UASHRRYHD ' XUCQ) WHWUHDGGM] P RONVHG-G-XCH 0% WHHZ HHQR P RQNGHP HELGH | HRMH

" HLYDAYHVL RV RLICDMG DV+ HEIHY
( TXQWRSIRY/

$ \KHCH XV HDAW LQGH HG ROWRQYWR HRGRP LFDD KHEIH LQEH H DUV SURGKANV WD XOUDQMH \WH WM R SUGALSOOWR \WH SRIR KRGHUOGG FUAWQMMEDHG RQD
SHAQWHR WHIOQIOD\GHILHGP DNNQEH  LFOGQ) WHE 3 DG RMHUBAGR\HIQARY 7R KHEJH DI DQWADGYHYH FKDQIHYLQ HIXW LQAFHY $ \WHHHOMY LOR
FRUUEFRMREX HIXW LQEH HERSWRYY 7 KHFRQUFW DHHAFNBGLOFDAK EDHGRQG | HHQMIYLOWHLQRFHDANHWP HR' H HIAMADOG\KHWINH SUFH

) XU/

$ \KHH SXUFKDVY | XU/ FRQREFW AR KHEJHWH JURZ W LOQ LOMIAMFUHEMG R \WH PXRP HUDY D GUHFWIAKXOR LGRS DAY LQWH DM LQAFHY $ \WHH QMY LOR H FKOQIH
EGHG | XU/ Z LW U XTOOMG | XM FRP P MMRQFBOLY EIRHYZ KR OMHP HP EHYR DWIAQ) H FKOQIH 8 QG-UH FKOQIH WEGHS | XU FRQUEFW $ \WHIH DI UHAR SXURDH

D\SHAILHGQ®P BHUR FROAMFVZ W RSO DGR SRAWCLDARQP DILQRQDEL® EDAVIQDQLP RQMNCOR\WHGEL HHFHIQWHAI® | QUYDDHVR \KRHFRQMFV
, QMINDM\Z DSVDQGIRZ DB/

SWHHXH LQMANDM\Z DBV 05 | RZ DB/ \R BEFEH P DAY IR LQAUMAIDM FKOQIHY D05 W DORULQMSMALDM H SRAKUH DUIMQ) 1URP GAUDNRQ P VP DRKHY BHETHD
DAHVDQG CCELOMNY © WK DQLQMIMADM\Z [5 $ \WHH DI U Z W DCRKHUSDW \R H AKCQIHWH QL HIHEFH BRI HHD 11 HG UDM DOG | GO UDM LOMIMALP RXQN WG \R DO
DIUHHG XSRQQRIRDOSUGH.SDOTP RAQADASHAILHGLQMYDY : - W DQLQAUMADMIRZ DG (FOGAQ) DERJGIRZ OG $ \WHHDI UHZ W DFRXQMSDW \R GAN LOWHWMP VR
DOLQYHAR HYEXURKDHWWD/Z L@RFFXURQ DVGHAL LHG | XUUHEDM

2\WHI\Z BV

2 \WHU\Z DBV LGFOGHREDUAMD\Z 5V FUHAWGEH DXONZ BV OG \Z CHMRYY $ \HH SXUADA/VREOUDMR MO \Z CHVVR JOQH SRMKUH DG EHHIWURP D UH HIHGFH DRMHARU
IQH ZLKRWRZ GHIKLS & UHAWGH DXOVZ CBV SIRVIGH DP FDXUHR  SURKRNRQ DI CIQANH GH DR D MK-URUDEBZ. $ \WHGH\R JO.Q FUHEWH SRKUH\R DQ IMKHURUNEGHG
G $ \WHIHXHY FUHEWEH DXOVZ DBV ARXSBGZ W DERQG\R W QRHNDID FUHDMKHAKOUIRMIMIFYR DUH HHIFHERQG 6Z COMRQY SURYLGH D) RSWRQVR HAMULQR COLOMIA
(DM\Z 05 DOGDHXVHGE $ WHIHWR KHGIHDI DLQWAQMIMDAMH SRAKUH

( PEHS3-GGHIDMHY

$\KHCH KDV HP EHEGHG GHUYDIYHY Z KLFK DU WTXLUHG VR EH FSOLUDAG | URP WHU KRWFRQRAEFN DG U-SRUMG DV GHIYDAYHY + RIMFRQAEFW LGFOGH UHQUKUDGRH DI UHP HON
WUKPXUHG RQDP REFR RUIXQB/Z \KKHIS EDUY DQGLQGH HG DMWY SIRGEN
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7KHIRZ LY LVDWP P Y R \WHIOQV GRHY UHDME\R GHULYDRYH/ QRAGALI (DM DVKHZEI HY

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQ

,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

7RWDO JDLQV ORVVHV RQ GHULYDWLYHY QRW GHVLJODWHG DV KHGJHV

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

&UHIVB N

$\WHHPD BEHH SRHG\R FUEWHDMG GRAY 1O WH HHAR  FRXQMSOW (RBHIRIP DFH RQ GHLIYDYH | LCOADOLOWKP HQWV * HHIDED \WH PXUBAFBHEWH SRKUH R
$ \KHCH]. GHUYDAYHFRQAMFVLVWHI CLUYDOHDAKHUERWY OMEWDQ FRAODMDOSFHYHGIURP \WHFRXQMSOW

$\MHCH P DI H. FUEWIM UHIDAG\R RYHUWH FRXQMUGHIYDIYHY/E. HOMIQ) LQR WEQORIR)Y Z W FUGEERW, FRXQMSOMEY © KHHSRWMEB! $\WHHP DQEQ, FRIDAMIC
DUDQIHP HOVDQGXVHYP DAMUGHNEY DI UH-P HOMKDABURYLGHI RUDMQIGIQH/ABD P HOWURP RGHFRXQIMSDY \R DCRMHUDMIFK GXHEMDQGE XSROWLP LCDIRY $ WHHKD/OOR
HXEEQKHEFRXQMEDW H SRXUHTP W Z KHHSRME®! LORGHNMR HYDODML WHHLVAK | LA HNRDMDOR \KSSRVWKHQHN SRKUH

SRMM DU HP HQVWSLIFDD UHDAUUHWHSRINY R FRTDMIDOLOQ FRQGHANRQ Z WK LW GHUYDRYH LQXUKP HQWV & RODMIBCD) UHP HQW R WM FRQBIQ SRUNY) \WUHKR®Y \RP HR
ZKFK PD YU GBHEQ RQWH SR SDVWV | LCDADOWHIW DIV $ GAVWRDD D GRUDH LQ$ WHH | LDADOMIHIWW DAY \R D \GHAL LHG GYHOFDR UHXAONQ
VAP HQAR WH GHLIYDIWHSRIWRQ

7 KHRXP DG DUYDOHR $ WHHN GHAGHLYDYH DQG RKHUI LD DCDAAN DG ACHOMY D\MMHDSSTFDARQR - P DAMUCHNR) D) WHHP HQWV DG FRMM DY HHDVIRBZ V

Co
o
o
Q
-
I
<
2]
T
:
o
pyj
X
O
=

,Q PLOOLRQV
-XQH

"HULYDWLYH DVVHWYV
"HULYDWLYH OLDELOLWLHYV

"HFHPEHU
"HULYDWLYH DVVHWYV
"HULYDWLYH OLDELOLWLHV

7KHIURW P RQNV R BFRIQ] H5 GHIYDIYH DAV DQG GHIYDAYH CEELOMY DUH UERMG RQ WH FRQGHHS FRQIRIEDRMG WIAP HQVR | LDGADOFRQEURY $ VR -XCH D' HHPEU P RXQN GRW
\EMPAR P DAMGHML) ROMP LOUD) P HONZ HIHLP P DMICD

5 HEUAHQN TP RXQVR I VFIMEY GHUYDAYH DXV DG GHUYDAYH QCEL DN \KDADUH KEMPWR D HI RUFHIEG! P DAMJIGHMG) DI UHP HNRUMP LOUD) UHHP HAKDATUH GRAGHIWG DI CLOWMKH JURW GHIYDAYH DAHV RUIURW
GHIYDRHCEONYI RUSUAHBIROROWHFRIGHHG FRORIEDME WM HOVR | COCADCFRGAURD

) 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 \WH VRS
FROUPNIGLY (R G HHQWBG\R WEHP \WHSBGIHE DAHAS P RQVGR RAFOGHIR H AHWR FRODMICSBEIHGRIFHYHG
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&HVELQ GHUYDRYH LOWAKP HON FRQIEEQ SIRYIMRQY | RUFBHEWIHIMG HYHQWV \XKFK DV D QHI DIAYH FUEWAYHAR D FUHAWGH DXONZ CBW U HIHFH HQIWY |, | DFUEWAYHAZ HHR
RAPAUS$ WHHP D BHUATXU-G\R AV DO RAMBEQ) QCELAW $ \MHCHKDYZ UKD FUHAWEH DXONZ DBV SUP DUO RQKLIK \ HIBLQARH $ VR -XQH 0 HPEU

WHFW Q) YOOHR WHHGHIYDYH/ZD/  PIARQDQG  PIARQIQDAHN UASHAIYHDY DQGOW\MD  PLARQR ACEMM/D/R HFK WSHRANHSHIRG $ VR
-XCH 05 HAPEHU WHPLJ LP XP [P RXQAR SRMMIO XMUHSD P HOVRQWHFUHEWEH DXOVZ CBVZ DY PIIRQDG  PIARY UASHRMWHD

9 DUDE®!, QMW QALY

$ YDUCEGILQAMMNDDY , ( LV OQLOYHKR HONRURMHULQAUMAKDAZ LQIEVRUE SRMRQ/R WHO | ( VH SHRMG GWHY DG RUUFHYHH SHRMG WMGOOHM D/ 9 DUCEGILQMIMVIQ
FRORIEDAGI , ( VOIGXFRORIDAGY , ( VOHAVPAHG\FEODAMD EHEZ

&RORIEDMG, ( V

&RORIEDAG , ( VIFOGHRHIEQ&/ 2 VOQGIXQB/P DIIHGE WHERP SO0 DGRM-UHQMYZ KHHWHERP SIQ. LVGHP HEWHSUP DY EHHIADY &RQRIEDAGY ,( VODR
LCFOGH FHIBEQLOYHAR HOWP DI HY DG JHHIOSONHYR \WHIXQB/P EIHGE \WHERP SIQ 6XFK QAW HOAP DCDIHY D05 J HHDCSDMGHY KDYH RIKHUHTX LOAHKRLY DA
UM \WDAER GRAKDYHWWHCELOW R P DNHMLI QI LFDQNG-AMRQY UHIAGAR WH HOMY RSHIDIRQY

7KHDAHVR FRORIADMS9 , (| VOHQRADYDIOEGIWR FBHEAVRYR WHERP SO DG WHLQYHRLY LOWHHFRQRIADMS9 |, ( VKDYHQR UHFRXAH DI DQWWHDWHVR \WH&RP SDQ
6P LO® \WHHLVRUHRUHWRWWHERP SO |RIWHFRQRIADMSI9 |, ( ATH QWY

$VR -XH FDK DQG FDK HIXLYDDQVR FRORIADMG 9, ( VIGFOGY  PLARQR UAIRMG FDK KHITES LQ HAURZ UHIDAG \R \WH\DBI R DO LQYHIR HWZ KLFK LV
H SHAAMG\REHUHBDHGRHMHQH W P RQKY

2\WHUDXHV R WH FRORIEDAG 9, ( V LGFOGH KRWALP  UAHYCEGY GH | URP LQYHIY HOW \RTS DG LQMIMAUFHYCEGY $ FFRXQIV SO CEG! DFRXHG H SHOAY OQG RKHU
CHONVR FRORIEDMEY , ( VIFOXGHGEWSIR WKDUQ SO CEGIDQGRM-AUNMRWWAMP SD CEGV

5 HAXOVI URP FHMSIQFRQRIEDAGI |, ( VOUHU-ERMGROXS R DWWUH P RON @) EDHGXSRQWHDYDMEOVR 1LDAOOQ RP DIRQ
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&RORICDMGIDUDER, QMY QM2 $\WHND DCDIHP HOW
7 KHI RGBZ 1Y \EEBISUAHQMKHLOYWR HOVR \WHFRQRIEDAMGO , ( V

,Q PLOOLRQV -XQH '"HFHPEHU
$VVHW ODQDJHPHQW

,QYHVWPHQWY DW IDLU YDOXH

(TXLW\ PHWKRG LQYHVWPHQWYV

SHUIRUPDQFH DOORFDWLRQV

2WKHU LQYHVWPHQWYV

7RWDO ,QYHYWAHD WINQDIJHPHQW

7 KHIRGBZ 1Y EEGISUAHQN QNI GRWHY 1URP LMY HONRIYMEVR WHFRQRIGDMGY , ( V

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -

,Q PLOOLRQV
1HW JDLQV ORVVHV IURP LQYHVWPHQW DFWLYLWLHYV

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

,QWHUHVW DQG RWKHU H[SHQVHV

1HW JDLQV RPRVMYHWVWPHQW DFWLYLWLHYV RIVARBYRQWEBWHG YDULDEOH LQWHU

,QDEAWRY Z H UFRIQ] H BYHMY DOG H SHOAVR  FHSIQ FRORIEDAG 9, ( VZ MLQ P DEIHP HONH LM HNGFRP H G FRP SHUDINRQ DG EHH W DQG JHHID
OGP LQVADAYHDOGRKHU 7 KHI RTBZ Q) EEGISUAHONUYHGY H SHOHVDGRIMHIOQ/ GWEY UHDMVRWHIRMYAA/R \WHHI , (V

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -}

,Q PLOOLRQV
5HYHQXHV
([SHQVHV
2WKHU JDLQV ORVVHV

, FOGHS Z \MLQ RKHUCTELOWAY DUH P RXQIV GXH VR WLLG SOV LOXMMANRQY QG RMHUG-EWREQIDIRYVE, WH FRQRIEDAGY , ( V 7 KHIRTBZ LQ) \BEGI\XP P 0L HY/WH SUCASIC
SIRVIMRQ/R \KRHIP RXQN

-XQH 'HFHPEHU

: HLIJK$YH® D JH © HLIKS$YHG D

BULQFLSDO: HLIJK$YHG&DJIJH 5HPDLQLQJ 3ULQFLSDO: HLIJK$YM®DJH 5HPDLQLQ

,Q PLOOLRQV¥HRAWBSHW SHU 2XWVWDQGLQJQWHWW 5DWHODWXUIWDU® 2XWVWDQGLQJQWHW 5DWHODWXUIWD U

$VVHW ODQDJHPHQW

6XEVFULSWLRQ OLQHYV

2WKHU GHEW REOLJDWLRQV 2 1$ 1$
TRWBOWHW ODQDJIJHPHQW

7 KHEAUSIROMH/R WHFRQRIEDMS9 , ( VOHFRIAMDY H3E DAHNVKHBE HIFK WASHRRH YHUFBIDOG DAHVR RHYHEBIP D GRAEHXHGR\DM\ \KHITEQNVR DCRKHUYHAEG!

7 KHFRQRIEDMS , ( VG-EVREQI DNRQY FRQIELQ YOURXV PR 0 GOQFRYHIQNV $ VR -XCH WHERP SI) Z DVQRAZ DR D) LQWBRHVR (RO FRP SIDRHZ LW
0 R \KHHFRYHIOV
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&RRIDWSI DUDE®], QMHWN QW2 5 HVHP HYSHMFH/
7 KHIRTRZ L) \XP P DU H/WWHWEAMP HQVR  RSHIDNRQYCRARMW R \WHFRQRIADMS9 , ( V

7KHH PRQWKY HQGHG -XQH

6L PRQWKY HQGHG -XQI

,Q PLOOLRQV

7UDGLQJ VHFXULWLHV
ORUWJIDJH ORDQV

,QYHVWPHQW IXQGV

,QYHVWPHQW H[SHQVHV DQG RWKHU

I1HW LQYHVWPHQW LQFRPH

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

1HW UHFRJQL]JHG LQYHVWPHQW JDLQV RQ LQYHVWPHQW IXQGV

1HW RWKHU JDLQV ORVVHV

,QYHVWRABQWHLG JDLQV ORVVHV

5HYHQXHV RI FRQVROLEBEVWHXWLWIHB/OH LQWHU

8 GFRORIEDAMG9 DUDE®!, QAMHAY QM2 $ WA DQDIHP HQW

7KHIR®Z 1Q) \WEGISIHHWVKHP O LP XP H SRXUH\R GRARA/UHDIY \RWKHHO |, ( VIRUZ KIFK$ SRR KDY FRFOGHE WDAVKRGY DM QU LFDQAYDUCEG LOM AWVEXWKDAY/ GRA

\KHSUP 0Y BEHHIADY

,Q PLOOLRQV “XQH

'"HFHPEHU

OD[LPXP /RVV ([SRVXUH

5 HEUAHQNS SRORIV GLLHPNQYHAT HONQWRH HMYAY LQ Z KLFK IVIKRT, DI QU LEDQAYDUCEG LQRMAXNIGG FHYSQ RIHULQYHWY HOV $ GIMREITD  FXP XOMH SHURUP DGRH DTRFDMRQY DUHVERAR UAHYCOLQWH HYHQW

R IXUUHERIAY
6RP HIP RXQNVLGFOG-G DUHD TXONMLQDUHY

8 CFRORICDMS 9 DUDE®!, QMHNY QW2 5 HVHP HVWGHIMAHY
$ \WHHKDV YDUCEALQMIARIWILQ FHMBIQXAARQROADMSI , ( VIQWHIRP R VHRXUMHY DG RZ GHIKLS WENHVLQLOQYHWR HQNVXQR/

Y L[ HGP DMUMW XY

$ \MHCH LOYHN LQ VHRXUMY DINRQ HMYY Dy D G-BAKRTHJRUMLQYHIRULQ WH UMGTOLQALMAR  WH VHRXUMY DIRQ YHAUF®! 7 KHH HOM¥Y DHGHP HG 9, ( VOHWR LQKI | LELHQA
HIXWY Z LWKLQ \WH VKRM DG @FN R FRQUROE\ \WKH HIDAW LOYHWRLY RYHUVKH CRAYAA \WDAVLI QU LEDQ® LP STPAIKH HFRGRP LFV R \KH HQIW |, Q JHIHIDD'$ WHH LV D GEW
LOYHNRU Z WMLQ \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 SRAKHHMYY DOG\KHI CRAKHG-EVWREHY DHSURAAMG | URP. GV GHWR\WH\KER BCDIROR WHHDXW 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
JHOHIDCEDN@HU RUZ KHDWHWIQ) UHIAMG SOV LQALMIV $ WHZHLY CRAXQEHUFRP P RQFRQIRODVGHLQHGE, 8 6 * $$3 Z W WHUHIIMG SO QRUDUHVKEMERNID COR \KH
CRMMEY FROGPWG RQS$ \MHHY BHKOD WHH RUH $ WHH LY GRAGHP HG\KH SUP DY EHCHLADY * HEALQYHWF HQN DQG LOYHWR HOWV LO \WH WMGTOWDRKH R HRXUMY DARD

HQUME DUH FRQUGHIHG G-BNQIKP HNV DG DHKHTS DAVD.UYDOH
, QAR HONXQB/
, QUK HONVXQBYLFOGHQR 1 HBLGFRP H DOMIDAYHLIQME HOVLOWHIRP R @P WG SDNGHIKLSVRUMP LOUGI DOXMKRMUY
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( AN VUMY
$ \HCHLQYHAVLQ SUH HUHG HIXAUW VXUV MKHGE. HOMY GHHP HBVREHO , ( VGHWRLOUX | LELHQWATXWNY Z WL QWKH KR

$ \WHHVUMN R QW DARADMS Z W LW QRQ FRQRDEDMS LQYHWR HOV G-BHIBY RQ WH LOYHXR HQWV, QYHWR HQAYXQBY/ HIXAW VHRXUMWY DG WBE Q) VHRXUMWY DUH @P WG \RE WH
FOUWY 1Q) YOOHSOVXQXQEHGHRP P W HQV $ ) 6 VHRXUMWY/ DUIH@P MG VR CP RMY HS FRWBOXV XQ XQEHGFRP P LW HQV

7KHIRTZ LQ) \iXP P DU H/\WWHFDW QY YOOHDQGP O P XP BRWH SRXUHR WWHHQRQ FRORIEDMS LOYHWY HOWV

-XQH 'HFHPEHU
OD[LPXP /RVV OD[LPXP /
,Q PLOOLRQV &D U U\QmIXH ([SRVKU &D U U\AmaX H ([SRVIKU
,QYHVWPHQW IXQGV
,QYHVWPHQW LQ UHODWHG SDUWLHV = LQYHVWPHQW IXQGV
$VVHWYV Rl FRQVROLGDMMHGPHQW IXQGV
,QYHVWPHQW LQ IL[HG PDWXULW\ VHFXULWLHYV
,QYHVWPHQW LQ UHODWHG SDUWLHV % IL[HG PDWXULW\ VHFXULWLHYV
,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 LI \XP P DU H/WH&RP SBQ VI LQBH DCDWAN DG ACH QN UHFR GHG DAVDUYDOHKIHIDIK GYHD

-XQH
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7RWDO
$VVHWYV
$VVHW ODQDJHPHQW
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV 2 2 2
&DVK DQG FDVK HTXLYDDKHQWYV RI FRQVROLGDWHG 2 2 2
,QYHVWPHQWYV
,OQYHVWPHQWV R, (WRQVROLGDWHG 2
"HULYDWLYH DVVHWYV 2 2
7R WID/O/ HBAMA HW ODQDJIHPHQW
S5HWPHQW 6HUYLFHV
$)6 6HFXULWLHV
8 6 JRYHUQPHQW DQG DJHQFLHV 2 2 2
8 6 VWDWH PXQLFLSDO DQG SROLWLFDO VXEGLYLVLRQV 2 2 2
YJRUHLJQ JRYHUQPHQWYV 2 2 2
&RUSRUDWH 2
&/2 2 2 2
$%6 2 2
&0%6 2 2
50%6 2 2
7TRWSD® VHFXULWLHV 2
7UDGLQJ VHFEXULWLHV 2
(TXLW\ VHFXULWLHV 2
ORUWJIDJH ORDQV 2 2 2
YXQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH 2 2 2
"HULYDWLYH DVVHWYV 2
6KRUW WHUP LQYHVWPHQWYV 2
2WKHU LOQYHVWPHQWYV 2 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV 2 2 2
,QYHVWPHQWYV LQ UHODWHG SDUWLHV
$)6 VHFXULWLHV
&RUSRUDWH 2 2
&l?2 2 2
$%6 2 2
&0%6 2 2 2
7JRWSD® VHFXULWLHV + UHODWHG SDUWLHV 2 2
7UDGLQJ VHFEFXULWLHV 2 2 2
ORUWJIDJH ORDQV 2 2 2
,OQYHVWPHQW IXQGV 2 2 2
YXQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH 2 2
2WKHU LOQYHVWPHQWYV 2 2 2
5HLQVXUDQFH UHFRYHUDEOH 2 2 2
2WKHU DVVHWYV 2 2 2

&RQWL
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-XQH
,Q PLOOLRQV /HYHO /HYHO /HYHO 1$9 7TRWDO
$VVHWYV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV 2 2
ORUWJIDJH ORDQV 2 2 2
L,QYHVWPHQW IXQGYV 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
7RWID/O/ HW V HPFHHOMLBHUYLFHV
7R WED/O/ H W V
ILDELOLWLHV
$VVHW ODQDJHPHQW
‘XH WR UHODWHG SDUWLHV 2 2 2
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQV 2 2 2
2WKHU OLDELOLWEHV RDWRDVRYD®XWMH G 2 2 2
7RWDO /LDEVUHWLHYQDIHPHQW 2 2 2
S5HWAIPWHQW 6HUYLFHYV
,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
(PEHGGHG GHULYDWLYH 2 2 2
8QLYHUVDO OLIH EHQHILWYV 2 2 2
YXWXUH SROLF\ EHQHILWYV
$PHUBV /LIH ,QVXUDQFH &RPSDQ\ 3$PHU8V' &ORVHG %ORRN 2 2
,QGLDQDSROLV /LIH ,QVXUDQFH &RPSDQ\ 3,/,&2° &ORVHG %ORFN DQG OLIH EHQHILWV 2
ODUNHW ULVN EHQHILWYV 2 2 2
"HULYDWLYH OLDELOLWLHYV 2
2WKHU OLDELOLWLHV 2 2 2
7RWDO /LDELOHRMHGW & HBUHWIEW V 2
7RWDO /LDELOLWLHV 2

&RQWL
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"HFHPEHU

,Q PLOOLRQV /HYHO

/HYHO

/HYHO

1$9

7RWDO

$VVHWYV

$VVHW ODQDJHPHQW

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDDKHWQWYV 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® VHEXULWLHV

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
7RWED® VHFXULWLHYV + UHODWHG SDUWLHV 2
7UDGLQJ VHFXULWLHV 2
(TXLW\ VHFEXULWLHV 2
ORUWJIDJH ORDQV 2
,OQYHVWPHQW IXQGYV 2
YXQGV ZLWKKHOG DW LQWHUHVW + HPEHGGHG GHULYDWLYH
2WKHU LOQYHVWPHQWYV 2
5HLQVXUDQFH UHFRYHUDEOH 2
2WKHU DVVHWYV 2

&RQWL
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"HFHPEHU
,Q PLOOLRQV /HYHO /HYHO /HYHO 19 7RWDO
$VVHWV RI FRQVROLGDWHG
7UDGLQJ VHFXULWLHV 2 2
ORUWJIDJH ORDQV 2 2 2
,QYHVWPHQW IXQGV 2 2
&DVK DQG FDVK HTXLYDOHQWYV 2 2 2
7R WSD/O/ HW V HPEHHOML BHU Y L FH V
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
$PHU8BV &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 & HUHWIEW V 2
7RWDO /LDELOLWLHYV 2
&RQFO:
, QMUY HQVDVR -XCH DG HHPEU HFOGY  PIORQDYG  PIARQ WASANHY R SHIRIP DOFH DIRFDARQY FIDMI LHG Dv/ HYHD  UHIDAG R FHABEQ LQYHAR HOV I RUZ KIFK \WH&RP ST

HBRKGWHI UYDOHRSUR)

" XHIURP \R UHIDMG SO UHSUAHOW UHFH.YCEGY DG SO CEGVDARADMG Z MW I XQB/ 6HHQRM | RUDGAWRDOQ RIP DIRQRQGHI URP VR UHIDAG SO

" HUYDAYHDWHN DG GHUYDRYH QRO DUHSUHMG DY DFRP SRHOWR. RAHUDXHNDQG RKHUACELONY UASHRIHD LOWHFRIGHOHGFRORIEDAS WIAP HOVR | LCDCADCFROGWR)

2 WHUCTELOWVIGFOGHSUR IVWKDUIQ) S CEGIUHDMWGVR FRQIM HAREQ) DIRQYRIWL LHG DY/ HAHD

2 WHUDXHVARQIMAR P DUNHAIMN EHCH IWDWHN 6HHCRM | RUDGAMRIOQ RIP DARQROP DUNAAIMI EHCH WDXHV DG CCEL QWA YDODMRQP HARGRRI\ DG DEAMRIO DUYDOHGWRRKUA/
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/ HHD ) LQDOADQ QUKP HQW

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

-XQH
YDLAD O X H HLIKW
,Q PLOOLRQV 9DOXDWERQLTXH 8QREVHUYDEOH ,QSEWQJIHV $YHUDJ
)L Q D QF\L\DIOW V
$VVHW ODQDJHPHQW
L,QYHVWPHQWYV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
2SWLRQ PRGHO 9RODWLOLW\ UDWH
$GMXVWHG WUDQVDFWLRQ $DOXH 13 18
"HULYDWLYH DVVHWYV 2SWLRQ PRGHO 9RODWLOLW\ UDWH
,QOYHVWPHQWV R, (WRQVROLGDWHG
%»DQN ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
$GMXVWHG WUDQVDFWLRQ WDOXH 13 18
(TXLW\ VHFEXULWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH
‘LUHFW FDSLWDOL]D®DRRIQWDOL]DWLRQ UDWH
$GMXVWHG WUDQVDFWLRQ $DOXH 13 18
2SWLRQ PRGHO 9RODWLOLW\ UDWH #
%RQGYV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
$GMXVWHG WUDQVDFWLRQ $DOXH 13 18
S5HWIEPWQW 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 18
JLQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQMVFRXQWHG FDVK IORZVFRXQW UDWH %
‘XH WR UHODWHG SDUWLHV $GMXVWHG WUDQVDFWLRQ $DOXH 13 18
/LDELOLWLHV RY,@RQVROLGDWHG
1%

%DQN /RDQV $GMXVWHG WUDQVDFWLRQL DO XH 13
'LVFRXQWHG FDVK IORZVFRXQW UDWH +
SHWIPHQW 6HUYLFHV

,QWHUHVW VHQVLW
G

RQWUD
DQQXLWLHYV HPEH HULYD

W OLDELOLWLRY x b HEHFD VK 10RQSHUIRUPDQFH ULWN

2SWLRQ EXGJHW
6XUUHQGHU UDWH

LYH F F
GHG G w

+
+
8 RAVHYCEBILCEXWZ HIHZ HIKWGEDHE ROWHI UYDOHR \WHLQYRW HOWLCFOGHGLOWHUDQIH

, FOGVWRHR FRORIEDMGY , ( V

7 KHQRGBHIRIP DEFHUMN Z HIK\WWG DYH DI HLYEDHG RQWHSURMARG FDW | BZ VDMIEX\BEBIR WHHP BHAGHG GHIYDIYH
7 KHRSWRQEXGJ HABG \KUHQGEHUDM Z H.J KV DYHID) Hy DUH FOBXOMS EDVHG RQ SURMAMS CRFRXQADOHY
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‘"HFHPEHU
YDLAD O X H ST HLJKW
,Q PLOOLRQV 9DOXDWMERQLTXHV B8QREVHUYDEOH ,QSEWN@JIHV YHUDJ
)L Q D QF\L\DIOW V
$VVHW ODQDJHPHQW
,QYHVWPHQWV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH +
'LUHFW FDSLWDOL]D®RKIQNVDOL]DWLRQ UDWH
$GMXVWHG WUDQVDFWLRQL ¥DOXH 13 13
‘XH IURP UHODWHG SDUWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH
‘"HULYDWLYH DVVHWYV 2SWLRQ PRGHO 9RODWLOLW\ UDWH
,QYHVWPHQWV R, (W"RQVROLGDWHG
%DQN ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH =+
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 18
(TXLW\ VHEXULWLHV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
$GMXVWHG WUDQVDFWLRQL ¥DOXH 18 13
2SWLRQ PRGHO 9RODWLOLW\ UDWH %
%RQGV $GMXVWHG WUDQVDFWLRQL ¥DOXH 13 13
5HWPH QW 6HUYLFHV
$)6 WUDGLQJ DQG HTXLW\ VHFXULWLHYV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH *
ORUWJIDJH ORDQV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH +
5HFRYHUDELOLW\ (VWLPDWHG SURFHHG ¥ 13
,OYHVWPHQW IXQGV ‘LVFRXQWHG FDVK IORZVFRXQW UDWH %
5HFRYHUDELOLW\ (VWLPDWHG SURFHHG$ 18
5HSRUWHG QHW DV \5HS RDWHE QHW DVVHWSYDOXH 13

J)LQDQFLDO /LDELOLWLHV
$VVHW ODQDJHPHQW
&RQWLQJHQW FRQVLGHUDWLRQ REOLJDWLRQLVFRXQWHG FDVK IORZVFRXQW UDWH %

5HWIPHQW 6HUYLFEHV
LQWHUHVW VHQVLW OLPELOLWIER X 3WIFE VK 10RQSHUIRUPDQFH UL¥N
2SWLRQ EXGJHW

LYH FRQWUDFW
DQQXLWLHV HPEHGGHG GHULYDWLY
6XUUHQGHU UDWH

ot

8 RRVHYTEBILCEXWZ HHZ HIKWG EDHG RQWHI DUYDOHR WHIQYHIY HOMIGFOG-GLQWHUIIH

,FOGVWRHR FRORICDAGY,(V

7 KHQRBHIRP DRHUMN Z HIKWG DYH DI HLY EDHG RQWKHSURWIRRG FDK | BRZ VDMIEX\SEGR \KHHP BHAGHG GHIYDYH
7 KHRSIRQEXGI HADQG VKUHIGE-UUDM Z H.J KW DYH.DI HY DUH FDBX @M EDVHG RQ SURVRMS CFFRXQATDH/

IT
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7 KHIRWZ 1Q) DIHWHRAIDNRYVIRY HYHD  DWHVDG ACHOMY P HDAXUHG DAVDIUYBOHRQDUHRXUIQ) EDMY

7 KUHHP ROMVHOGHS - XCH

7RO HODOBXCLHO FBITQY
1 HABXUFKDWY 7REQIDQY 7REQIDQV
%UHIIQQQY ,FOGEGIQ IMKDQRH/ \DBVDQG 1 HMDQUHIQ I/ IGFOGE B/ IQFOGG
,Q PLOOLRQV EDDQH IQFRP H ,FOGGIQ2 &, \FIVBP HQW RXW (QQEDDGH  LQHIQQIV Q2 &
$WHNV S \WHAD DDIHP HQW
, QHWR HQVDQG GHIYDYHDRHN 2 2
, QMHIR HQVR &RQRICDAGY , (V 2 2
7REQ HHD DWHN+$WHAD DQRIHP HQW 2 2
$WHN-+ 5 HALHP HQABHUYLEHY
$) 6 \HRXUMAY
) RHJQIRYHIP HQV 2 2 2 2 2
&RSRDM
$9%6
&0 0/6 2 2 2 2 2
50 %6 2 2 2
7WDAQ) HRXUMEY 2 2 2
( TV \ERXUMAY 2 2 2 2 2
0 RWDIHBDY 2 2
) XQB/Z WKKHIB DNQM A HP EHBEHGGHIYDIYH 2 2 2 2 2
" HIYDIYHDWHN 2 2 2 2 2
GKRWWAMP LOYHIE HOV 2 2 2 2 2 2
2 WHULQYHWR HQV 2 2 2 2 2
, QR HQVLQUADG ST/
$) 6 HRXUMEY
&RERDM 2 2 2
&/2 2 2 2 2
$%6 2
7UDAQ) \HRUMKY 2 2 2
0 RWDIHEDY 2 2 2 2
QM HQVXQB/ 2 2 2 2
) XQB/Z WKHIB DAQRUAK: HP BHIGHG
G_u'_YDm_' 2 2 2 2 2
2 WHULQYHXT HQWV 2 2 2 2
5 HQXUDGFHUHFRYHIE®] 2 2 2 2
$WHVR FRQRIEDMEY,(V
7UDAQ) VHRXUMAY 2 2
0 RWDIHEDY 2 2
, QMY HQVXQB/ 2 2 2 2

7REQ HHD DWHN+ 5 HNHP HOASHMFHY

ERNHHG
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7 KUHHP ROMVHXGHG - XCH

7 H5DQG X( HGJ
RAEOLHO HG DQG XGUHDD FGJIDIQY

1 HABXURKDVHY 7REQIDQY 7REQIDQY
Y lesle) ,FOGGIO IMXDQFHY/ \DBVDQG 1 HAMDOMHWLQ I/ LFOGHS  BMHY IQFOGG
,Q PLOOLRQV EDDQH IR H  FXGGIQ2 &, \FIMBP HQN RXW :
/ \DELOWHY/+ $ WHAD DQDIHP HOW
* XHVR BHDRG SOMEY 2 2 2
&R HWFRMIGHDIRQREDIDIRY/ 2 2 2
2 WHITE.OWVR FRQRIEDMEY, (V. 2 2 2
7REQ HHD QCELDAR/+ $ \WHAD DQIHP HW 2 2 2
/ \CELOWHY+ 5 HALHP HOABHYFH/
, QRUANYHQUMYH FRQARMCE DN
( PEHEE-GGHIYDIYH 2 2 2 2
8 QYHYIOR HEHH W 2 2 2 2 2
) XMHSRIA EHHIW
$ P HB VERHZUBN
/82 &EHEYBAN DEEUHEHHIW
" HIYDAYHOCE QWY 2
2 \MHUICH DMWY
7REQ HHD QDELOAR/+ 5 HAHP HINBHMEH/

5 HDWMG\R LQXKP HQVKHBDWIGR SHIRG SRFOGG

[N BRI

[ SIS
~

N SR

N SR

[ SIS

7 KUHP ROMVHIGHG - XQH

7RO HG DG XQUHDT HGJ0QV
[CY Y

1 HABXURKDVHY 7REQIDQV 7REQIDQV
Y ilesle)] ,FOGGIO IMXDOFHY/ \DBVDQG 1 HMDQUHIVIQ QI LFOGG  BLAY ICFOGHS
,Q PLOOLRQV EDDGHH IGFRP H ,FOGBI02 &, \FNBP HOW RXW (QAQ EDDGH  LQHIOQIV 02&,
$WHWV:+ $ WHAD DQDIHP HQW
, QF HON DOG GHIYDYHDWHN 2 2 2
QMY HOVR FRQRIEDAGO , (V. 2 2
7REQ HHD DWHNE $\WHAD DQDIHP HQW 2 2
$ WV 5 HALHP HQABHVFHY
$) 6 \HRXUMA/
) RIHJIQIRYHGP HQV 2 2 2 2 2
&RSRDM
$9%6
&0 %6 2 2 2 2 2 2
50 %6 2
7WEQ) XM 2
( TXUV \EPUMEY 2
0 RWDIHBDY
) XQB/Z IWKHT DAQMIAK: HP EHEGHG GHIYDIYH
" HIYDAYHDWHN 2
GKRYWMP LOMAN HON 2
2 WHULQYHWE HOW

MMM NN NN
~

NN N NNNN
N

N NN NN NN

ERNKHG
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7 KUHHP ROMVHOGHS - XCH

YHIQQAQ)
,Q PLOOLRQV EDDGH

7 HG X H3J
RAIOLHD HG QG XQUHI HBJDIQY
QGBI

IOFRP H ,FOXGGIQ2 &,

1 HABXURKDHY
\DBVDQG
\FINBP HOW

, QAR HONIQUATIMG SO

$) 6 UMK
&RSRDM
&2
$%6

7UDEQ \HRUMKY

( TXAN VHRXUMA/

0 RWDIHBIR/

, QA HQVXQBY/

) XQB/Z WKHTS DAQMANE HP BHEGHG
GHIYDRH

2 \MHULQYHR HQN
5 HQKUDGFHUFRYHIED!
$WHVR FRORIAAGY,(V

7WGQ) HXUMAY

0 RWDIHBDY

, QMR HOVXQB/

2 \MHULQYHIR HON

NoNON N

N oNONN

NoNNN

N

NN NN

7REQ HHD DWHN+ 5 HALHP HOASHIMFHY

/ \DELOWH/+ $ WHAD DQDIHP HOW
&R HWFRQIGHDIROREDIDIRY/

7REQ HHD (DELOARY+ $\KHAD DQDIHP HOW

/ \CELOMRY+ 5 HFALHP HOAHYIEHY
| QBN HFRQMPMICE DN/

( P EHI3GGHUYDIYH

8 QYHYOOR HEHH W
) XMMHSRIR EHHIW

$ P HB VERHZUBN

/&2 &EHEYUBNDGAHEHHIW
2 WHUITELQWY

[ B

[ SIS

S BRSNS

Y BESENIES)

7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

5 HDAGWR LOAKP HQVKHSDWIGR SHIRG

&RFOGH
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61 P ROMVHXGH- XCH

1 HBXURKDH/

60BVDQG 1 HATUDQMHY, Q

6HMBP HOV 2 XW

7RED DIV

,FXEEIQ
(QEQ) HDDAH (DRQV

7REO OIQV
, FOGGIQ2 &,

7 HGDQG X HGJ

RIEOLHDT H5 006G XQUADT HG.I0QY
%010  QFOGEIQ

,QPIARY/ YDOQRH QFRPH ,FOGGIQ2 &,

$ WHV: $ \WHAD DQDIHP HQW

, QXY HQN QG GHUYDIWHDWHN 2

, QMR HOVR FRQRICDME9 , (V

2

7REQ HHD DWHN+$\WHAD) DQDIHP HQW

2

$WHV 5 HALHP HONBHYFH/
$) 6 HRXUMAY
) RHIQIRYHIP HOV
&RSRDM
$%6
&0 %6
50 %6
7WAQ) VHRXUMEY
( TXW XU/
0 RWDIHEDY
) XQB/Z IWKHT DAQRMIANE HP EHEGHG GHIYDIYH
" HIYDAYHDAHN
GKRVIMP LOMHXN HV 2
2 WHULQYHWR HQW
, QAR HONIQUATIMG SO
$) 6 VHRXUMH/
&RSRDM
&2
$9%6
7UDEQ \HRUMKY
(T VUMY
0 RWDIHBIR/
, QMR HQVXQB/

) XQB/Z INKHG DAQM A HP BHRGHG
GHIYDAYH

2 \MHULQYHR HQN
5 HOXUIGFHUHFRYHIED!
$WHVR FRQRICDAMGY , (V

7UAQ) VHRXUMEY

0 RWDIHBDY

, QMR HOVXQB/

NN NN RN NN NN

NN NN

NoNoNN

~
NN NN

N NN N

NN NN

N NN NN NN

NN N

7REQ HHD DWHN+ 5 HNHP HOASH MY

ERMXHG
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61 P ROMVHG- XCH

7 H5DQG X( HGJ
RIOLF HG DQG XQUHI HGJCIQY

7RED DIV 7RED DIV
1 HABXUFKDWH/ | RAH/ | RAH/
L FOGBIQ

UHILQQAQ FOGGIQ ,\WXDQRHY 6DBVDQG 1 HATLDQUHY, Q ,FOGGIQ

L QPLARY YOO QFRPH ,FOGGI02 &, GHANBP HOW 2 XW ( QEQ) YDDFH (v 28,
/ \CELQAH/+ $ \WHAD DQDIHP HQW
" XHVR UG SOMEY 2
&RAMIHIWRMGHDIRQREQI DARY
2 WHICEOWVR FRQRIEDMEY, (V 2
7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HW
/ \CELOMEY+ 5 HALHP HQABHYFHY
, QRUANYHQUYH FROUEPNICEL DN/

( P EHI3GGHUIYDYH 2 2 2 2

8 QYHYIOM HEHH W 2 2 2 2 2
) XMMHSRIA EHHIW

$ P HB VERHZUBN

/&2 &EHZYUBANDGUHEHHIW
" HIYDAYHQCE.QMWA/ 2
2 WHUITEOWY
7REQ HHD QDELDAR/+ 5 HMHP HIABHMEH/

5 HDAGWR LOAKP HOQVKHS DGR SHIRG &RFOGH

Y EEVERVIEEY
(Y IEVERVIEEY
(Y BENIRE VN
(Y IEVER VY

) VTR VIRV
~

[ VIR VIRV

(X BESERE U VNS

[ NI VUV

61 P ROMVHGH- XCH

7 HG DQG X H5J
RAIOLHD HG QG XQUHI HBJDIQY

1 HBXUKDWH 7%DQ/ 7REC DQV
%HIQRQ) ,FOGGIQ ,\WKDGRY 60BVDQG 1 HAPWDQMHYY, Q ,FOGGIQ | RMV

,QPLAIRY/ YOOH ,QFRPH ,FOGGIQ2 &, 6HMBP HQV 2 XW ( QAQ) YDDQRH (DWRQV ,FOGGIQ2 &,
$WHNV+$ \WHAD DQRIHP HQW
, QYHWR HQV DG GHUYDRYHDWHN 2 2 2
, QrHIF HQVR FRQRICDMG9 , (V 2 2
7REQ HHD DWHN+$WHND DQDIHP HQW 2 2
$ WHN+ 5 HALHP HQASHIMFH/
$) 6 HRXAMY

)RJH.JQJRYH.GPI—QN 2 2 2 2

&RERDM

$96

&O O/(ﬁ 2 2 2 2

50 %6 2
7UEQ) XM 2
( AW VHRXUAAY
0 RWDJHEDY/
) XQB/Z WKHTS DAQMINE HP BHEGHG GHUYDYH
' HIYDAYHDXHV 2
GKRWAMP LQHIR HQV 2
2 WHULQYMHXR HQV

NN N NN NN
N
NN NN
N

NN N NN NN

SRMXHG
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61 P ROMVHGH- XCH

7 H5DQG X( HGJ
RAOLHO] HG DQGXGUHDD FGJIDIQY

7RED DOV
1 HBXUAKDH/ | RAAY/

UL QFOGGIQ \WKDQRHY 6DBVDQG 1 HATLDQMHY, Q ,FOGGIQ

L QPLARY VDD QFRPH FOGGIQ2 &, 6HNBP HOW 2XW ( QEQ) YDDFH (DQv

7REC DQV

, FOGGIQ
28&,

, QMHAR HOVLQUHDNMG SO/

$) 6 VHRXUMH/
&RERDM 2 2 2
&2 2 2 2
$96 2

7WEQ VHRXUMWY 2

( AW VUMW

0 RMDHEDY/

QMR HONVXQB/

) XQB/Z IWKHT DAQMIRIE HP BHEGHS
GHIYDAYH

2 WHULQYHWE HOW 2 2 3
5 HQMUDGFHUHFRYHIED! 2 2 2
$WHVR FRORIAAGY,(V

7WEQ) VXM

0 RWDIHBDY

, QMR HOVXQB/

2 \MHULQYHR HQN 2

NoONON N
N

N
N
N
~

NoONON N
N

NN NN

~

NN NN

7REQ HHD DWHN+ 5 HNHP HOASHMFHY

/ \DELOWH/+ $ WHAD DQDIHP HOW
&R HIWFRQIGHDIRQREDI DIRY/ 2 2 2

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

/ \CELOWRY+ 5 HALHP HOABHYFHY
, QMBWNHYHFRQUFNITEL O/
( P EHI3GGHUIYDYH 2 2 )
8 QYHYOOM HEHH W 2 2
) XMMHSRIA EHHIW
$ P HB VERHZUBN
/&2 &EHEYUBANDGUHEHHIW
" HIYDAYHQCE.QMWA/
2 WHUITEOWY

N RIS
~

N SN
~

NI

7REQ HHD QCEIOAH/+ 5 HWHP HOWBHYIRHY

[ VIR VIRV

5 HDAGVR LOAKP HQVKHBGDMIGR SHIRG

&RFOGH
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7KHIRGBZ 1Y USIHOMKHI IRWFRP SRHOVR SXUKDHY DWKDGRHY VDBV DGG VHNBP HV GHADQGCHMBQMHYLQ RAMKRZ QEERYH

,QPLARY/

$WHWV $ \WHAD DODIHP HOW

, QFW HQV QG GHUYDIYHDWHV

, QX HQVR FRORIEDMG , (V

7REQ HYHD DWHNV $\WHAD DQDIHP HQW

$WHV 5 HALHP HONBHYFH/
$) 6 \HRUMAY
) RHIQIRYHEP HW
&RSRDM
$%6
&0 %6
50 %6
7UAQ) VHRXUMEY
0 RWDIHBDY
2 WHULQYHWE HOW
, QMR HOVIQUADAG SO/
$) 6 UMK/
&RSRDM
$9%6
7WDEQ) \HRUMKY
0 RWDIHBID/
5 HQMUDGFHUHFRYHIED!
$WHVR FRORIEDME9, (V
7WAQ) XU
0 RWDIHBIR/
7REQ HHD DWHN+ 5 HALHP HWBHYFHY
/ \DELOARY+ $ WHAD DQDIHP HQW
* XHVR UHIDAG SOMEY
&R HWFRQIGHDIROREDIDIRY/
' HEOAIQGRMHUICE.OWY/R FRQRICDAG , (V
7REQ HHD QDELOAR/+ $\WHAD DQDIHP HQW
/ \CELOWAY+ 5 HALHP HOABHYFH/
, QMPVHYHFROUPMCE N+ HP BHEGHG
GHIYDRYH

2 \WHUICH QWY
7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

7 KUHHP ROMVHXGHS - XCH

SXUAKDH

6DBV

1 FABXUFKDAY
IXDCRHY \DBV
GHABP HQV DQG\FIMBP HOW

7WDQMHY, Q

7WDQMHI2 XW

1 HA7 LDQMHY, Q
2 XW

2

2

2

N NN NN NNN

NONONN

NNN NN

N NN NN

[ BN

Y BN

[ BN

Y BN

Y BRSNS
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,QPLARY/

$WHV S \WHAD DODIHP HOW

, QFW HQV QG GHUYDIYHDWHV

, QMR HQVR FRORIEDMG, (V

7REQ HYHD DWHNV $\WHAD DQDIHP HQW

$WHV 5 HALHP HOABHYFH/
$) 6 \HRUMAY
) RHIQIRYHEP HW
&RSRDM
$%6
50 %6
7WEQ) HEXUMAY
( TXUV \EPUMEY
0 RWDIHBDY
SKRIWAP LMK HON
2 \MHULQYHR HQN
, QHW HQVLQUADORG SO
$) 6 \HRXUMKY/
&RSRDM
$9%6
7WEQ) XM
0 RWDIHEIR/
, QrHR HQVXQB/
5 HQMUDGFHUHFRYHIE®]
$WHVR FRORIEDME9,(V
7WDEQ) \HXUMKY
0 RWDIHBID/
, QrER HQVXQB/
2 WHLQYHW HW
7REQ HHD DWHN 5 HALHP HOWSHUYLEHY
/ \DELOAHY $\WHAD DQDIHP HOW
&RAMIHIWRMGHDIRQREQI DARY/
7REQ HHD QCELOAR/+ $ \WHAD DQIHP HQW
/ \DELOARY/+ 5 HALHP HOABHOYLEHY
, QRUANYHQUMYH FRQARMDE DN
| QMBWVHOMMHFRQURMICELONY P BHEG-G
GHIYDRYH

7REQ HHD DELDAHV+ 5 HALHP HOASHIMFHY

7 KUHHP ROMVHXGHS - XCH

1 FABXURKDAY
DXDQFRY \DBV 1 HZWDQMHY, Q
3XUKDH/ 600V BHNBP HQW DOG\WWMBP QN 7UDQMHY, Q 7UDQMHI2 XW 2XW
2 2 2 2 2
2 2 2
2 2 2
2 2 2 2 2 2
2 2 2
2 2
2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2
2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
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/

$WHV=$ \WHAD DQIHP HOW

, QFW HQV QG GHUYDIYHDWHV

, QRN HQVR FRQRIADMS9 , (V

7REQ HYHD DWHN: $WHAD DQDIHP HQW

$WHN+ 5 HALHP HWBHYEHY
$) 6 \HRUMAY

) RHIQIRYHEP HW

&RSRDM

$%6

&0 %6

50 %6
7WAQ) VHRXUMEY
0 RWDIHBDY
SKRIWAP LMK HON
2 \MHULQYHR HQN
, QHW HQNLQUADORG SO

$) 6 \HRXUMKY/

&RSRDM
$%6

7WDEQ) \HRAUMY

( T VERXUMEY

0 RWDIHEIR/

, QrHAY HQVXQB/
5 HQMUIGFHUFRYHIED!
$WHVR FRQRICDAMEY , (V

7WDEQ) \HRAUMY

0 RWDIHER/
7REQ HYHD DWHN 5 HALHP HOWSHUYLEHY
/ IDELOWEY+ $ WHAD DQDIHP HQV
" XHVR UG SOMEY
&RAMIHIWRMGHDIRQREQI DARY/
2 WHICELOWVR FRQRIEDMEY , (V
7REQ HHD QCELOAR/+ $ \WHAD DQRIHP HQW
/ \CELOMRY+ 5 FALHP HOABHYFHY

, QMHMYHOMYHFROMPNICH QWY+ HP BHEGHG
GHUYDAYH

2 \WHICEQW/
7REQ HHD DELOAHV+ 5 HALHP HOASHIMPHY

6L P ROMVHXGH- XCH

1 B XUADW/
 \WXDGRY 6DBV 1 HZWDQMHY, Q
3XUAKDWH/ 600V 6HMBP HW DQG6HMBP HQV  7LDQMHY, Q 7UDQMHI2 XW 2 XW
2 2
2 2
2 2
2 2 2
2 2
2
2 2 2 2 2
2 2 2 2 2 2
2 2
2 2
2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2
2 2
2 2 2
2 2 2 2 2 2
2 2 2 2 2
2 2 2 2 2
2 2 2 2 2
2 2 2
2 2
2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2
2 2 2 2 2
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,QPLARY/

$WHV=$ \WHAD DQIHP HOW

, QFW HQV QG GHUYDIYHDWHV

, QRN HQVR FRQRIADMS9 , (V

7REQ HYHD DWHN: $WHAD DQDIHP HQW

$WHN+ 5 HALHP HWBHYEHY
$) 6 HRUMAY
) RHIQIRYHEP HW
&RSRDM
$%6
&0 %6
50 %6
7WAQ) VHRXUMEY
( TV \EPUMEY
0 RWDIHEDY
GKRYWMP LOMAN HON
2 WHULQYHWR HQW
, QAR HONIQUATIAG SO
$) 6 \ERUMAY
&RSRDM
&2
$9%6
7WAQ) VHRXUMEY
0 RWDIHBDY
, QMR HOVXQB/
5 HQMUDGFHUHFRYHIED]
$WHVR FRQRICDMEY , (V
7WAQ) FEXUMEY
0 RWDIHBDY
, QrHR HQVXQB/
2 WHULQYHWR HQW
7REQ HHD DWHN+ 5 HALHP HWBHYFHY
/ \DELOWHY+ $ WHAD DQDIHP HQW
&RAMIHIWRMGHDIRQREQI DARY/
7REQ HHD QDELOAR/+ $\WHAD DQRIHP HQW

/ IDELOAEV+ 5 HAHP HOASHOMEHY

, QMBWAHMMYHFRQURMIELQWY + HP BHEE-G
GHIYDRYH

2 \KHACE DMWY/

7REQ HHD QELOAMV+ 5 HALHP HWSHFH/

6L P ROMVHXGH- XCH

1 B XUAKDWY/
 \WXDGRY 6DBV 1 HZWDQMHY, Q
3XUAKDWH/ 600V 6HMBP HW DQG6HMBP HQV ~ 7LDQMHY, Q 7UDQMHW2 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
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) LQDGADO QXWKP HON:  WNRXVB HDAM ' HMLP LQDEGH) CLU9DOHY
7KH&RP SO HBRMG\KHP HDKUHP HADEMCDMYHVR CFFRXQIVRUDQ HINXUUW VHRXUMY WDAAG GRAKDYHD UDE® GHAMIP LQEEGH LUYDOH 7 KHHTXUY VHRXUMY Z DvKHTS DAFRWBWY
D LP SOUP HQW, QFRQGHAIRQ Z LW \WWHLQMICSXETF RIHIQ) R MHIMKHUR WHHDXU VFHRXUMY GAUQ) WHVHFRQG TXOUAUR WH&RP SDO. WEQUNRGHG\R P HDAXUCQY \KH

LOYHIR HFQADNVDUYDOHXMQ) / HYHD  LOBXW 7 KLY URXAMGLQ DR REVHYCEG WBQLCRANRQ SUFHEHBZ. WH&RP S0 VADW 1QJ) CP RQAGRQHDH® WHERP SO BHRIQ] HSDQ
P SOUP HONRW R P LRQ GAUQ) \WHVHRQG XDWUR DG \WH AW 1Y) YOOHR WH LOQYRXR HOAZ DV Z UMK GRZ Q\R LW UYDDHR PLRQDVR -XH

) DU9DH2 SWRQ+ 5 HVHP HGHMEHY
7KHIRGBZ 1Y USIHOMKHIOQ G UFRIGHS ! RIQIKP HWI RUZ KLFK $ \WHIHKDY HBRMGWHI DUYDOHRSWRQ LFXAQ) UHIDAG SOMEVDJGE, ( V

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKYV HQGHG ->

,Q PLOOLRQV

7UDGLQJ VHFXULWLHV
ORUWJDJH ORDQV
L,OYHVWPHQW IXQGV
)XWXUH SROLF\ EHQHILWV
2WKHU

7TRWDO JDLQV ORVVHV

* OQV DG BWH RQWBAQ) VHRXUMWY P RWDIH GDQY  BQG RKHUDWH UHARGHS 1O LOYHIR HOQAUHDMG JOQY GBWHY - RQ WH FRQG-VHG FRORIEDMS WEIMP HOV R RSHIDNRQ/
* DQV DG RWHY UHIDMS W LQYHWY HOANXQGY DUH UHARGHG 1Q CHALQYHXR HQAMLGARP H RQ WH FRQEHQHG FRORIAEDMS IBAP HOV R RSHIDIRYY * DQY DG RWHY UHDWMG \R
LOQHWY HQVR FRORICDMS 9, (V DUH HRG-G 1Q UWWYHMHV R FRQRICDIMG 9 , (V RQ WH FRQGHVHG FRQRICDMG WP HOVR RSHIDARQ/ 7 KHFKDQIHIQ IDUYDOHR 1XAMUH
SRIA BHH WL HRG-GLQIXMHSRIA DIGRKHISRIA BHH IWRQWHFRQGHVHE FRQRICEDMS WP HQVR RSHIDNRQY

7KHIRGBZ LY \XP P 0] HVLQ RIP DARQ! RUI LUYDOHRSWRQP RMDIHETD LFOGQ) UHDIMG SDUY/OGGY , ( V

,Q PLOOLRQV -XQH '"HFHPEHU
8QSDLG SULQFLSDO EDODQFH
ODUN WR IDLU YDOXH

)J)DLYDOXH

7 KHIRZ 1 WBUAVHOVWWHFRP P HIADCP RWDJHEDRSRWRIR - A VRUP RUHSDWEH DG RULQQRQ CHRKOOWIMY

.Q PLOOLRQV -XQH "HEHPEHU
8QSDLG SULQFLSDO EDODQFH RI 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
)J)DLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH DQG RU LQO ORQ DFFUXDO VWDWX"'
)DLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH
)DLU YDOXH RI FRPPHUFLDO PRUWJDJH ORDQV LQ QRQ DFFUXDO VWDWXV
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7KHIRBZ 1Y USIHOMKHUMG-ONCP RIBDHEISRWRIR - @) VRUP RMSDIGH DG RUQGRQ CRRUCONENY

.Q PLOOLRQV -XQH "HEHPEHU
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 LO ORQ DFFUXDO VWDW
)DLU YDOXH RI UHVLGHQWLDO PRUWJDJH ORDQV GD\V RU PRUH SDVW GXH
)J)DLU YDOXH RI UHVLGHQWLDO PRUWJDJH ORDQV LQ QRQ DFFUXDO VWDWXV

$VR -XH DG HHPEHU IFOGY PIARQDG P LARY WAWSANHD R WMGHMDP RWDIHGDQAKDADHIXOIQMGE 8 6 JRYHP HYWSRQRMEDIHAR/

7KHIRIBZ LQ) LV/\KH HWP DAGCP RQAR JOQY/ GWHY LFOGHE LQ HIQIQIV GAUQ) \WH SHIRG DIEXIE® R FKOQI H LOLOWKP HYMSHRLLE FUEWIM RQS$ \WHHIV P RMDIH
GOOSRWRIR

7KHH PRQWKV HQGHG -XQH 6L[ PRQWKYVY HQGHG ->

,Q PLOOLRQV
ORUWJIDJH ORDQV

7KH SRMRQ R JO.QV DG GAWHY DMIEXEEG! R FKOQIHY LQ LOXWKP HYWSHALLLE FUEWUMN LV HAP DAG By LGHOM\ LQ) FRP P HIALDOP RWOJH GO0V Z W TR WR YOOH WDARY
P HAMY FU-GVIIXDIM FUMMID DG UAGHINICP RV HED0VZ W GHIQNXHE WEMVP HHIMY FUHEVIDXODA FUMLID

) DW9DOHR ) LCDQADO QUKP HOW1 RA& DLIHG DY DU9DXH: 5 HINHP HOMBHMAHY

7KHIRGBZ 1Y UBUIHONS \WHH | LCDQRLOCLOMKP HOV QRAFDLUIHG DVOLUYDOHRQWKH FRQGHAHG FRORICDMG WA HQVR | LOCADCFRGAWR)

-XQH
,Q PLOOLRQV &DUU\AIIXH )DLADO X H 1$9 /HYHO /HYHO /HYHO
JLQDQFLDO DVVHWYV
,QYHVWPHQW IXQGV 2 2 2
3ROLF\ ORDQV 2 2 2
YXQGV ZLWKKHOG DW LQWHUHVW 2 2 2
6KRUW WHUP LQYHVWPHQWYV 2 2 2
2WKHU LOQYHVWPHQWYV 2 2 2
,QYHVWPHQWYV LQ UHODWHG SDUWLHV
,QYHVWPHQW IXQGV 2 2 2
YXQGV ZLWKKHOG DW LQWHUHVW 2 2 2
6KRUW WHUP LQYHVWPHQWYV 2 2 2
7RWDO ILQDQFLDO DVVHW)\ORXRW FDUULHG DW IDLU 2

JLQDQFLDO OLDELOLWLHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV
'"HEW

6HFXULWLHYV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELCUDWOXHHY QRW FDUULHG DW IDLU 2

NN NN
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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
,QYHVWPHQW IXQGV
)XQGV ZLWKKHOG DW LQWHUHVW 2
6KRUW WHUP LQYHVWPHQWYV 2
7RWDO ILQDQFLDO DVVHW)\WORRW FDUULHG DW IDLU

JLQDQFLDO OLDELOLWLHV

,QWHUHVW VHQVLWLYH FRQWUDFW OLDELOLWLHYV

'"HEW

6HFXULWLHV WR UHSXUFKDVH

)XQGV ZLWKKHOG OLDELOLW\

7RWDO ILQDQFLDO OLDELUIDWXHY QRW FDUULHG DW IDLU

NONON N
NN N NN
N

(NN I SN

[N BN
N
N

7 KHI UYDOH | RUI LCBGADOLQWKP HIW RAFDLUHG DVOLUYDOH DHHUMP DAMG XMQ) WH\LP HP KRG/ 05 DAXP SWRQY DVAKRVH FOUIHG DVILUYDOH 7 KH | LCDQRLOOLQWKP HOW
SUAHQMG CERYH DUH U-SRWMG DAFDUY LQJ | YDOH RQWWH FRQGHQUHG FRORIEDAG WIAP HQVR | LDCADOFRQAMRY KRZ HYHJ LQWHFDHR SRIB. GO0/ | XQ0B/Z LWKIKHIS DNQMN
DOGACELON KRWWAMP LOYHWR HON DG HRXUMEAR U-EXURKDH \KHFDLW LQJ P RXQATSSUR LP DAV DUYDOH

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

, QMIAVWHYH FROMDPACDE MY + 7 KH FOW Q) DG IDUYDDH R LQMIAMAVHMYH FROAEFAICH MW DERYH LFXGHY LQAH H5 DG WDAMRDOI L HS DX Z RN
P RN RUP RIEGW UMV IXQAQ) DIUWHP HQV I XBUDQIMHG LOYHWY HOAFRQAERWV DG SO RAMNDQXMHY Z WRXAWWD H FRQMI HABY 7 KH HP BHEGHG GHUIYDIRYHY Z WLIQLQAH HG
DAY Z MWRAP RMNDWY RUP REGW UMWV DIHH FXGHG D/WH  DUH FDWHS DA'DUYDOH 7 KH YDOOMRQ R \WWHH LOYHIRY HOAFRQAERW LV EDHG RQ GVARXQIMG FDK | BZ

P HARGRBILHY XMQ) MIQU FOQAXQREVHLYTE®! LOSXW 7 KH FWP DG 10U YOOH LY GAMP LGHE XMQI FXUHQAVP DM [ UH LOMMMWMDM/ DEAQ) D GG R UHGR
(REBHIRIP DFHUMN DG VMEWIRAGY DUMN P DLILQWR UH GRAXGRHIBEQN LKHIHAQWH SURVMARG FDK | BZ V

" HEW: 7KHIQUYDDHR G-EWVRBBQHGIURP FRP P HIADCBUAQ) VHYIFHY 6HHQRM | RUIXURFULG RIP DRQRQGEW

6LIQU LFDQNS GREVHLYDE®!, QBXW

$WHO DDIHP HQW

" DARXQAMGEDK) GZ DG’ LUHAAE DS DARQ0 RGD

: KHQ D AVFRXQMS FDK |67 RUGUHRAFDEMIT] DINRQ P RG-DLY XWHG \R GAMIP LGH | LUYDOH \H LI QU LFDQALSXWKVHG LQ WH YOODURQ P RGHOLY WH QVFRXQAUDM DSSTHG \R
SUAHQAYDOH \WH SURVRMG FDK | BZ V RUWKH FOSABT] DARQ UDAM UAGHRIYHD |, RUDHY LQ WH GVARXQARU FOBMIT DARQ UDAM FOQ \LIQULFDQ® &7 HUWH IDUYDDHR DO

LY HOADQG WH FRQIM HOWFRQUGH DR REQI DIRQY FRQYHYHD GHRUHDAVLQWWH GVARXQARUFCSLNT] DARQUDMFOQMI QI LFDQ® LRBDHWHI QUYDOHR DL HOADQG
WHFRQMY HONRQUGHDIRQREQIDIRYY 6HHCRM 1 RUIXURHUAVAXWRQR \WH RN HOWRQUGH DARQ REQI DR
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2 SMRQO0 RGD
: KHQOQRSWRQ P RGHOLY XVHG\R GAMP LGH | LUYDOH \WH LI QU LFDQMNCEXAKVHG LQ \KH YOODIRQ P REHOLY \WH YR UDM CBSTHG R SUMAQAYDOH WH SURVIRRMG FDK | BZ V
, GFUDAHY LQWH YRIMIWY UDM FOQMIQULFDR® GZ HAWH I DLUYDDH R DR LQYHAR HQVARQYHYHD GHRUHDVAYLQ \KH YRTAMMY UDM FDQ LI QULFDQ® LGRUHDH WH I DUYDOHR DY
LOMIR HQWV
S&RORIEDMEO, ( V], QHKT HW
7 KH WL QU LEDQAKGREVH.YCEG! LCEXW XVHG LO WH | CLUYDOH P HDKUHP AR \KH HNXAW VHRXUAMAY EDCN GO0 DQG ERQBY DUH WH GVARXQADAM DQG YRIMMINY UDAY DSSTHE LQ WH
YDODIRQ P RGHY 7 KHH LCBXW LQ RIINRY FIQ FDAH \LIQULFDOQMGRUDAY RUGFUDAY LQ 10U YIDH Z KIFK Z RX@ UAXAOMOQ D MIQILFIQ® &7 HJ RU KLIKHJ 10U YOOH
P HDAXUHP HW7 KHGEVFRXQADQG YRTAMIMY UDAK DUHGHALP LGHE EDHE RQWWHP CUNANDAY CQLQYHIRUZ RXGSH SHAVRUDMP LOIULQYHXR HZ LW P LOUUMNY
1$9

&HYEIQ LOYHAR HOV DQG LOYHXY HOVR 9, ( V DUH YDOHSE XMQJ \WH 1 $9  SHIMKDUH HIXYDBOAFDBXOAMS B\ WH LOYHXF HOAP DIDIHUDY D SUIIRNFDOH SHAHAR GHMP [CH DD
1Q3-5-3-QNVOUYDOH

5 HALHP HOMBHMFHY
$) 6 \WDAQ) DQGHMXWVHRXUMEY

$\KHZH X\ QVFRXQIMG FDK |(BZ. P RGHY \R FDBX@M \KH | U YDOH | RUFHMEEQ (1] HG P DXUMNY DG HRXUW VHRXUMEY 7 KH GVARXQAUDM LY D I QI LFDQAXGREVHLYCE®! LGB
EHFDAH\WH FUHEMWSU DG LQFOG-Y DOV HVP DEHVR\KHEDHUDAM 7 KHED/HUDM U-SUAHIVDP DUNANRP SOUTEGHUDM I ROVHPXUMEVZ LW P LOURKDUIRMIMARY 7 KLV H FOGY/
DAHVI RUZ KIFK | DUYDOHLYSIRYIGGE\ LQGGE-SHIGHVEIRN-UTXRAY

0 RMDIHEDQ/

$\KHIH X\ QVFRXQAG FDK | BZ P RGHY [ URP LQGE-SHIGHAARP P HADDSUFLQ) \HLYLFHY VR FOBX@AM \WH I DUYDDH R W P RWDIH (0D SRWRIR 7 KH GVFRXQMDM LY D

LI QU LEDQAXGREVHLYCE®! LOBXW7 KLY CESURTAK XV P DUNHAADQCRANRQ LG RIP DINRQ DG FIHASRINRIR RUHMG LQRIP DIRQ \XAK D/ SWED P HV RUGH DOV \R \XSSRVAIKH
YDODIRYY ) RUP RVAD) HETQ/AKDYS WHHKDY HQMIHGLOR DO DI P HOWRVHTDADVGHAL LHG SUFH \WHI DLUYDOHLY EDHG ROWHHWP DMG SURHHB/R \KH\DB!

, QMIAXNHYH FRQADANMIDH QI+ HP BHEGHGGHUIYDIRYH

6LIQU LFDQAXREVHYTER LOBXW XVHG LOWHLQEH  H DAY HP BHEG-G GHUYDRYHR - WH LQMSHWYHUMRYH FRQADRNICH QWY YOOONRQLOFXGH
1 RGBHURP DAH UMN + ) RUFRQAERV S WHH DWWXH/ IKVAY/ WH FHBWSUHDG UKHDYH W WH 8 6 7UHDAXY FXYH EDVHG RQ'$ \WHHY SXEQF FUAHAWDMY D/R \WWH
YDODMRQA@M 7 KLV UHBUAHINVS WHHIV FHIWIMN XVHGLQWH I DUYDOHHXP DMR - HP BHEGHGGHUYDAYHY
2 SWRQEXGIHM $ \WWHH DRXP HY I XMUH KHZI H FRWV LQ WH GHIYDRYHV | RUYDOHBXP DM 7 KHBYHOR  ROWRQ EXGIHNV GAMIP LCH/\WH I XMUHFRW R WH RSWNRQY DG
LP SCRVIXWUH SRIA KRGHJDAHRRXQAYDOHJI URZ \K
3RIA KRBHUBEHDNRUE $ \WHHUHXOWD UMHZ VWH | XQZ WG 0O VKUHGHIUDM DAXP SINRQ/ 7 KRH DUH EDHS RQ LQWIOSURQ) DWXP SWRQ/ XSADIMG | RUDRAXOC
H SHIHFH $ FXYOCH SHIHFHP D BH@P WG RUBHAHR® DMWKHG SIRGAEW

9DODIRQR 8 QGHOLQY , Qv HOWV

$WHO DIHP HW

7KHXQEHDLQ) HOMWARDY/S SRR P 0D HY DOGLQYHIVIQDHSUP DU LM HWRP SOQHAKDATFFRXQVRUKHULQHIT HOVDAAXIP DAGI DUYDOH
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2 QDTXOWD EDLY YDODMRQ FRP P WY/ FROIMIMY R P HP BHY 1URP \HIRUP DQIHP HQAUHYLHY. DG DSSURYH \WH YODDNRD UAXOV UHIDAG \R \WH LOYHAR HOV R WH I XQBY
$ SRR P ODIHY $ SRIR DOR WARQ/ H \MCDOYDODMRY | LLUP V | RUVKLLG SDYV YOODMRD FROKXAMY VHYLFHY Z KIFK FROUMAR  FHMEQ TP WMG SURFHBEXUY WDAP CCDIHP HQA
LGOIV D06 BIXEW WHP \R SFURP 7KH QP MG SUIRFHBAUY SIRVIGHG B \WH H WO YDODARY |LUP V DAMMAP CDIHP HAZ W YDIEDAY \WHU YODDIRD UKWV RU
GHAMP 1QQ 1 QUYDDH $ SRTR SHIRP V YDURXY EDAN \MAMY SURFHGXUAVAR YOIEDM LW YDOONRQ CESURTAKHY LFOGQI FRP SOUNRQYEHE HHQH SHRMS DQG REVHLYHG RARRP HY
| ROFDWARYDODNRQY DG YDUDGRH DOV + RZ HHU BHFDOH R WH LGKHHAKGRHMEQ R YODOIRY \WWRVH P DAG YOOHY P D GLIHUMIQILFDQ® 1URP WH YOOHY WD
Z RXGKDHEHQXHGKOGDWEGR P DUNANVRWHLQYMAR HOVH IMAG DOGWHGL | MV FRXGEHP DMID

SUHEWOQHIR HOW

&UHEWQYHAR HOVOHIHHDD YDOHS EDHG RQ\KLLG SDNV YHIERUSUFHY DG RUTXRMG P DUNHABUFHY DQG YDODMRQP RAHY 9 DODIRQY/XMQ) TXRAMS P DNNSURHY DHEDFHG
RQWHDHDIHR WHEG DEGWHSDN TXRMWSIRMIGGE P XESHIERNYZ KHIYHISRMEBIZ MR DEMF HOV $ SRR Z LG DM FHEQ EURNHY R XVHR YOOH
\GHALLE VHRXUMEY | Q GAMP LQQ) WH G CDMG BURNHY $ SRR FROIGHYWHIRTZIQ)  EURNHY Z WK Z KLEK $ SROR KDV SUMRAD WIQLRMG  \KHXQEHZ UMMUR \KH
VPUWDQG  CRRYHEURHY LQAFDIY H HRABEGI TXRAY , QDEAURY Z KHD YOG DVHRXUMY EDHG RQEURNHUTXRMYZ KHIYHUSRWMEB!S SRIR \MAV\KH WIELE GHYIDIRD
P RQWARH TXRMY UHFH.YHG DG WH YOUDQRH EHE HH) WH FRFOGHG | UYDOH DG \WH YOOHSURMGGE. DSUAQ) VHYIFH ©  KHDUHDLQ) RO DWLG SOV YHOGRUDYDSUP DU
VRUH$SRIR  DI0] H/KRZ WHSUFHKDY/P RYHGRHMHP HDXUP HWGHIRG  UYLHZ VWHQ® BHUR BIRNHYLGFOGHGLOWH SUFLQ) HLYLFHV SRSXOMRQ Ll DYDIOE®!
DG YDOEDM/AKHYDODMRQGYHYZ \$ SRIRVSUAQ) \WP DOGWDCHY

" HBWHRXUMHY \KDADUH QRASXETRO WDGHS RUZ KRH P DUINAASURHY DUH CRAHDAO  DYDME® DUH YOOXHS DAYOWUYOOH XM Q) D P RGHOEDHS CESURCAK W GAMP LCH 1 UYDDH
9 DOONRQ DESURTKHY XVHS \R HAP DM \WH | QUYDOHR LAINXG FUHAWOQYHWY HQVDOR P D LFOXGH WH LFRP HESSUROAK. DY GAVRUIBHS EHBZ. 7 KH YBOOWRQ CESURIFKHY XVHG
FRGH D/ESSTCE®! P DNHAIMY FUHAWIMNY FRXQM.EOMY UMV DG RHIQPXAUHER UMV

(AW, QHIF HW
7KHP DVUW R LEDTXGHTXW LYW HQVEUH YDOXHE XMQJ \KHP DNHAZSSURDK DG RUWHIGARP HDSSURDFK. DY GRRUEHGEHBZ

0 DN/ SSUIRDRK

7 KHP DINHATBSURTK LVGUYHD B PP DNAWRQAURY LFOGQ) CFAMOMGQ) GYHYR MP LOUFRP SOQHVDQG W \WHH \WOADYDLOE®! CRACOMQOAR@BR P LOU
FRP SOQHV - XGIP HQWVUTXWGE. P DQIHP HWZ KHQDWHMQJ Z KIFK FRP SOQHY DUHMP LOUVRWH\KEMPWFRP SO0 EHQ) YOOHG &RMGHIDARQP D DOREHILYHO\WRDQ R
WHIRZ QY IDARY  WH\VEMPARRP SOQ TV KIMRUFDODGG SURVARG | ((DGADOGDE YDODURQY JLYHD\R FRP SOUIEGI FRP SIQHY  WHM] HDQG\FRSHR \WH \XEWRY
FRP S IV RSHDIRY,  WH \KEMPAARP SO0 1V LQAYIGTOMHIWY 006 ZHNGHWHY  H SHRABMRYY UHIMGY \R \KH P DUNHAY WH-BIMW R D) RIHIQ) R \WH \KEWRW
FRP S VUMY CHSTFEG BMUANRY/ ROQWDQ/H)  LQBAWWY OGP ONNQRPDIR)  JHHIDHREP IF OGP DMHARQEEMRY 006  RKMHUICRRY GHP HG
UHBYDQAD DNHAATSSURTFK YDODMRQP REHYWSLFOD HP SR DP XASBIWDNYEDHERORHRUP RIAR \WHI CRRY GARUEHGCERYH

( QMSUMH YOOH D/ D P XSG R HIQQIV EHRUH LQMMWAE H/ G-BUHALDIRQ OJG [P RMYDIRY 3(%7' $° LV FRP P RQ DQG UHBYDQA RUP RIMARP SOQHY GG LQGAKMHY
KRZ HYHU RMFULGBAMY \GHALLLF P XEMSBY DU HP SBR HG Z KHJH DYCLOE®! 06 CESURSUDM 6RXUAHV I RUJDQQ) DEAWRIIONGRZ GG H UHIDAG\R FRP SDLIE®! FRP SDQHY LFOGH
SEIF LIV DICOWERW DOV WERW DG SUAW WHBDAY 2 GFH D FRP SOUEG! FRP S MY GHMP LGHG $ SRTR 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 LQB VIO LQWH JURXS $ SRIR FRP SO FHEEQ P HDMUHP HOV\KFK DY/
(%7 $ POILQY/ BYHIHJIURZ \K RYHUFHMEQ WP H SHIRG/ GYHDIH UDARY DQG JURZ \W RSSRUMQMY | Q DEAMR) $ SRR FRP SOV WH HQU P XGIS®! DOG LW UHIDIRQ R \KH
FRP SOUEGIVFNDANHWP HR' CFTXOMANROWR XQGHIKBGE W UHIRQWR \MH FRP SIUTEGIVANRQHIFK P HDWUHP HAEDA
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, FRP H$ SSIRDFK

7 KHLGFRP H CBSURTFK SURYGHY DO LQAFDARQR | CLUYDDH EDVHS RQWH SUMAAMDDH R FDK | GZ VAKDAD EXMGHN RUMARXURN 1V H SHRMG R JHHDMLQ\WH | XM 7KH P R
Z1GD XVHEP HNRERBI\ | RUWH LGFRP H CBSURTFK LV D AVFRXQMG FDK |BZ P KRG , QKHIHQAQ WWH GVARXQIMG FDK | BZ. P HKRG DUH LI QU LFDQADAKP SINRQY UHIDMG \R \KH
KEMPVRP SO0 TVH SHARG UAKEV \WHGHALP LODINROR  D\MIP L(DOYDOXH DQG D FOBXOAME AVFRXQADM Z KIFK LVGRIP D EDFGROWHVEMAVRP SO IV $&& 7KH: $&8&
WBUAHONMKHUTXUUHGUDMR - BUMQRQVRBCFCSMIT DR Z KIFK FRP SUMAVDUTXLHG UDMR WAMQRQHIXW SOVKHRXUWHOAR] HIHRMGIDMR BIMQRQG-EANZ HIKAGE

\WH UHDMYH SHA-QBIHVR  HIXWY DOG G-EWKDADUH WSFDOLQ WH LGB 7 KH P RUMPUMFDOVAS LQ GHMP LQQ) \WHCBSURSUDM: $ && | RUHIFK \EMAWFRP SDQ. VAR \VHBRW
FRP SOQHV/\KDADUH FRP SDUDEGH LQ QDMUHWR \WH \VVEMPANARP SO DG \WH FUGEWHXODIV R WH\KEMPAFRP SO 6RXUAHV I RUJO.QQ) DEAMRIDONGRZ G5 HCERXVKH FRP SDUIEG
FRP SOQHV LGFOIGH SXETF | LOQIV DOXODU-SRW D0 AHDURK USRIV DQG SUAW UHBDAY 7 KHJIHZHIOI RUP XD WHD XWHG | RUFDBXONY WH: $ && FROUGHY \WH DM

(DMR UMD RO G-EWABMIODIGWHIDMR WAMODROFRP P RQHIXW FDSMID Z KIFK | XUKMFUFRQIGHY\WH UM | UHUDMR UMD P ONAAEAD P OWHAIM SUP LXP OQG\P 0T
WREN SUP XP LI DESTFCE®! 7KH YOULEBY XVHG LQWH : $&& |RIP XD OUH LQHWHG [URP WH FRP SOUTEG! P DINAAGDE REBIGHS 7KH &RP SOQ HYDODAY WH FRP SOUTE®!
FRP SIQHAHBRMGDOGFRIFOGV/RY: $ && LOBXWEDHERQWHP RWFRP SDUIEGIFRP SOQ. RUDDD] FAKHIIIHR @B RAHLQMXR HW

7KH YOOH R QTXG QMR HONV Z KHH \WH SUP DY P ONAALY DO H AOQIH  Z KHKMHUIRMIQ RUGRP HWF LY GHALP LGHG XMQ) SHIRG HIG P DUNAASURHY 6XAK SUFHY D
JHHID® EDHEROWHFRHSUFHROWH@MR GHAMP LCDIRD

&HVEIQR WH IXQB/$ SRIR P DEJHVP D DOR HOMJLQR | RHIQ XU H FKOQIH FRQMFN \REDBIMO\Z 05 FROMPNV FUHEWGEH DXONZ 05 FROAEFW DG RMHUGHLYDAYH
FRUEFW Z KIFK P D LGFOGHRSWRYY FLBY FRILY DQG I GRY ) RMJQPXUHER H FKOQIH FRQUIAV DUHP ONG\R P DINAR. UFRIQY] LQJ \KH G| HHGPH BRI HHD WH FRQRER
H FIKOQIH UDA DG \WH PXUHOAP DUNAAIDM DV XQUHD) H5 CSSUHADIRQ RUG-BUHADIRY |, | HRXUMEY DUH KHTS DANHHIGR WHSHIRG \WHFKDQIHVLQ YOOH DHUHFRG-GLQLGRRP H
DV XQUDD HG 5 HO HG JOQY RUGAKHY DUH UFRIQ] HG Z KHQ FRQMIPV D \HVBG 7 REDUAMD\Z 05 DG FUHEWEH DXOWZ C5 FRQMFN D UHFR.GHG DAYOUYDOH DY D DAHARY
ACEON Z W AOQIHY Q1 DUYDOH UHFRUGHS DY XQUHD H5 CESUHADARQ RUG-BUHADARY 5 HID H5 JDQV RUGWHY DU UHFRIQ] HE DAKH\MP LDARQ R WH FROIPNEDAHG RO \WH
QU HHEFH EHE HHD WH FRVH RASUFH R \KH VRBDUHMLQ RUFUHEWGH DXOWZ 05 FRUIPADGE WH RUILBOFRQUEFASUFH ) RZ D FRQUIFAW DUH YDOHS EDHS RQ P DNHAANDM/
RAMIGHSI URP FRXQASDMNYRUSUFHVRBBIGHS | URP UFRIQ] HG | L(DRCOEDINVHYIFHSURYIGHY

5 HNHP HOMBHIAHY
$) 6 DEGWDAQ) VXU

7KH 1 DUYDOHY | RUP RWMP DNHEEG! VHRXUMEY Z WRXADD CRAYH P DNHADH RAEIGHS | P \YHIDOFRP P HADOSUFLQ) VHYIEHY 7 KRH DB FOWILHG DY/ HHD DMV 7KH
SUAQ HYFAVIGFRSRIDMDYDUHNV R P DUNANREVHYTEGH LQ RUP DIRQLOWHUYDODIRQWRKQTXHY LFXAQ) BHRP DN\ LHIB/ WIEQ) CRMW FUHEWDODN IKHNSBDG/
BG/ RIHY DG RKM-UHHHIFH @B 7KLY FDMRY WSFID I(FOGYS 6 DG QRO8 6 FRSRIDMERQDY 8 6 DIHR OG JRYHIP HOADXDUIDMG \FIXUMKY &/ 2 $96
&0 96 OUGE50 Y6

$ \KHCHDOR KDVI ] HG P DXUMNY HRXUMEY SUFHG EDHG RQLGEFDAYH EURNHUTYXRM/RUE. HP SE QY P DNHATFFHBWAG YOODMRQP RGHY ) RUFHMEQI L] H5P DAUMY VHRXUMEY \KH
YOODARQ P RE-OXVA/ I QU LFDQKGREVHLYCE®! LCBXW DG WHH DUHLGFOGHG LQ/ HAHD LQWKH I DUYDDHKIHDA - 6L QU LFDQAKGREVHLYCE®! LGB XM LGFOGH GVFRXQAIDMY
IMAXH\SHALLE FUGWDIERW HOV P DMIDOGRQ SXECF | LOCADOLGRIP DARY HAP DERQR | XWUH HOQQIV DG FDK | BZ V GH DXOMDAM DAXP SR/ TNXGEW DAKP SNRQ/ DG
LQAFDIYHTXRMV/IURP P DNANP DNHY

SUYDMY SORHG L HG P DXUMY VHRXUMWY DUH YDOHG EDHG RQ WH FUHAWNXBIW DG GAUDNRQ R FRP SOUTE®! P DINARE® VHRXUMWY ZKIFK P D BHVHRXUMHY R DORKHUMWXHU
Z \WMP L OURKDIRMIMIPY |, QVRP HIQXBCRY DP DAY EDHSSURQ) P RGOV XVHS 7 KHVHP RGHY FROUGHMMH PXUHOABYHCR UMN | UHLQMANDMY FRBRIDM\SUHID/ FUHAW
TXODWV R WH IMXHIDG FDK |GZ  FKDIDARIMEFY R WH VAU $ GAMRDOI CRARY/ KK DV (HAZ RW R \WH ERUIRZ HJ YDOHR  FRMWIDO ACSMUIOWUKRNMUH R WH BRURZ HU
SIHHFHR IXDDOMY DG$ \WHHV HYDODMRQ R \WH ERURZ HV CHOWN \R FRP SHM LQ IW UHBYDQAP DINHADUH DOR FRMGHIHG 3WYDMD SORHG L HG P DXUMY VHRXUMWY/ DUH
FOWMLLIHGDY/ HHD RU
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( TXWHRXUMEY

) DUYDOH/R SXECFO WDGHGHRAW VHRXUMY DUH EDVHG RQ TXRWMS P DUNAABURHY DG FOWI LHG DY/ HYHD - 2 \WHUHDXAWY VHRXUMAY WSLFDED SWYDM HPAMHY RUHDXAMY VHREXUMA/
QRMIDEHE RQDQH AKBQIH DUH YDOHE EDVHE RQRKHMXUARHY \MHK DY FRP P HIADOSUAQ) \HYIRHRUBIRNHY DQGDHFDWMLLHGDY/ HYHD RU

0 RUMIHGDY

$ \KHCH HAP DAV | UYDOH P RQKD XMQI QVFRXQIMG FDK | GZ DEDOMY DG UDAVEHQ) RIHIHG | RUMP LOUGDOY\R ERWRZ HY/Z W VP LOURBEWDMIY / RIQVZ W MP LOU
FKOUTRALMIPY DUH DIJUIDMG |RUSXERAY R \WH FOBXDIRYY 7 KH GVFRXQAG FDK [ BZ P RG-DXVHY XREVHLYTE® LOBXW L(FOGQ) HAP DM/ R QVFRXQMDM/ DG B0
SUED P HOV ) RUP RWDIH GO0/ WDV WHCH KDY HOMUHG LQUR DO DI UHHP HOMR VHIDDAD \VGHALLHG SUFH \KH | UYDOH LY EDHS RQWH DIUHHG XSRQ SUFH 0 RMDIH GOQV DM
FOWILHGDY/ HHD

» QAU HONXQB/

, QUMK HOAIXQBY DUH WSLFDI P HDXUG XMQ) 1$9 DV D SURNFDOH SHAHOAIQ GAMP 1QQ) | UYDOH DQG DuH CRARIDAI LHG LQ WH | LU YDOH KIHIIUAQ. 7 KH FOUY L) YOOH
UHGRN D SIR DI RZ QHYIKLS SHFHQIIH DV IGAFDMG B\ 1$9 LQWH LOYHWY HOAIXQG | LCOCADOWEM HOV Z KIFK PO EHDEWVAG L DALY GAMP LGHG 1 $9 LV CRAFDBXDAG

FRQUMMMNZ LW LOYHWIY HOAFRP SR 1UYDOH SWCHSBY 7 KHXQEHOLQ) LOYHIR HOVR WH LOYHIR HOAYXQB/P D KDYH I QU LFDQMWKREVHYEER LQBXW ZKIFK P D LGROXGH
BEXVIHQRAMP MWW FRP SOIIEBIP XAEBVOG: $ && WDNYCESTHGLQ YDODNRQP RAHYRUDAQVARXQMEFDK 1BZ P RG-D

&HVEQ IO HONXQB/| RUZ KLFK $ WHZH KDV HBRMS WH | DLUYDOH RONRQ DUH LFOGHG LQ/ HYHD DG DUH SUFHS EDVHG RQ P DNANIFFHBWWG YOODMRQ P RGHY 7 KH YDODRD
P RGHY XVH\LI QU LFOQAXQREVHLYTEBILQBXW Z KIFK LQFOGH P DAIDOGRQ SXECF | LOGADAQ RIP DIRY HANP DARQR 1 XWUHGMMEXEEGHLQQIVOGEGHP RIUIBKLE DAXKP SINRQ/

2 \KHULQMAR HON
7KHIDUYDOH/R RMHULQYHKR HOVOUHGHAP LGHGXMQ) DAVFRXQAMGFDK | BZ. P RE-OMQ) GVFRXQADM/I RMP LOULQYHAR HOV

) XQB/Z MKKHITS DAQRIAWP BHEG-GGHIYDAMY

) XQB/Z IWKKHITS DAQMIMWAP EHEG-GGHIYDRYHYU-SURHWH U KVWR UFHYHRUREQIDIRQWR S \WHVRECLAMQRQWKH DXFVAXSSR YN WHI XQ5/Z WWKHITS DAQMINNRU X/
Z \KKHT CCEON UASHRWHD  DQG DU DOORIRXY R D VREDUAMD \Z 05 Z W D IGDIMY DM GJ 7KH IDUYDOHR HP BHEEH5 GHUYDHY RO IXQB/ Z WKHIS OGG P RAR
DIUHP HONVLYP HDKUHE DAWHXQUDT HEI0Q GW ROWHXQEHBOLQ) DAFVOGGFDMILHEDY/ HHD

" HIYDIWH/

" HULYDAYH FROARN FOQ EH H FKOQIH WIGHE RURYHUWKH FRXQIMU ( [ FKOQIH \MDGHG GHYDAYHY WSLFDD 1007 MLQ/ HYHD R WH I QUYDOH KIHDWK. G-BHAQ) RQWAQ
CRMW 2 YHUWKH FRXQMJ GHLIYDIYHY DUH YOOHG XMQ) YODDIRQ P RGHY RUDQ LGFRP H CBSURTAK XM \KLLG SOV EURNHU YOODURYY 9 DODIRQ P RGHY UMW D YOUHW R
AW LFOGQ) FROMPACOWP V P DUNHASURHY \ LHTE FXAYHY FUEWRAYH/ P HDXUYV R YRIWDW SUHSD P HQMDM/ DG FRUMDMR) R WH LCBXV $ WHH FRQUIGHY DG
LCFRSRUDAN FRXQALSDMY FUHEWIMN LQ WH YODDNRQ SURFHW WURKIK FRXQALSDLY FUHEWIDICY BNXIUHP HOWV DQG P RAWRUQY R RYHIIIDH SRKUH $ WHH DOR HYDODM/ DG
LFOGY IW RZ Q GRBHIRP OFH UM LQ YOI GHUIYDAYHY 7KH P DVUW R $ \WHZHWV GHUYDIYHY \WDGH LQ @IXG P DN \WHIHRUH IMFDQ YHII\ P RG-DICEXW DQG P RGC
VHBRIRQ GRA QRAYRYHMLI QU LFDQAP DI HP HWMGIP HQWV7 KHVHDUHWSLFDED FIDMILHGZ Q) HHD R \KHI DUYDOHKLHDUAK

, QMIAXNHARNH FRQADANIDH QWA HP BHEGHG GHUYDIRYHY

( P EHEE5 GHUYDYHY UHIDAG \R LOMBMWAHQLRYH FROMPACCELDMY Z W 1QGH HG DORAW SURSENV DG 00 FRUMGRIEQ) UHQMUDGRH UHFRYHIIE®! DUH FOWILLHG DY/ HHD
7 KHYOOOMRQ/LGFOGHWI QI LD GREVHYCEGILCEXWDARADMG Z LW HARGRP LF DIXP SINRQY DG CRATUDCDAXP SWRQY| RUSRIR KREBHUEHKDYIRU



7CEBIR &

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

$PHS8 V&ERHZ%BAN

$ \KHCHHBRAG\WHI QLUYDOHRSWRQ! RAHIXMUHSRIR BHH IWACEON IQWHS P HB VEGRHGYBFN 7 KHYDODMRQ\WMKQTXHVR VHAKHI DUYDDHR SRIA KROHICEQNY
HIXCORWHI UYDOHR DAHV 7 KHHLY 0Q DEAWRICFRP SRHZ KIFK FEBMUA/WHI UYDOH R \WH RSHQ EGANV RED) DRV VR WWH FBRHG EGAN EXMGHW 7 KLY FRP SRHWY
WHSUAMVHWDOHR \WH SURVIRRG UHBDHR WTXLUHG FOSABCDGG | XWMUH FOLQQIV EH RUHLGFRP HVE HYRQ UATXIUHG FDSMIDWKSSRUNGY) WHS P HB VE&GRVHG YBAN GVFRXQMGDAD
UDMZ KLFK UHSUWAHQNV DP DNANSDMASTON BTG UDMR UMD GWWKH LQWIOBTXLUHG FOBABD 8 CREVALYTEG LOSXWILCFOGH HAP DAV ROWHHIAP V 7KHS P HB V&GRS
%BAN SRIA KREHUICEONM/OGE0Q FRUMGREQ) UHQXUIFHUHFRYHIEGI DUHRDMI LHGDY/ HHD

J,&2 &BHEYBAN

$ \WHHHBRMG\WHI DLUYDOHRSWRQI RUAKH, / ,&2 &GHGYBAN 7 KHYDODMRQWAKQTXH MR VAMKHI DUYDOHR SRIA KROGHUICEMMYHIXCORWHI DUYDDHR DAV 7KHH
1V D DEAWREIOFRP SRHAZ KIFK FESMUAY WH | UYDDH R \KH RSHD EGANY REQI DRV \R WH FBRVHS EGFN BXMQHN 7 KLY FRP SRHAKVHY \WH SUAHAWDOH R | XUUH FDK
1BZ VZ KUK LGFOXGHARP P WIRQY DEP LQMADYHH SHHY HQKUDFHSUP LXP VOQGEHH W DOG0QH STAWARWIR FOSMID 7 KHAVFRXQADMLQFOGHYDP DILQWR UH GRAKH

EXMQHW DQG QROS-URIP OOFH UM 8 GREVHLYCE®! LCEXW LGFOGH HXIP DAV | RUMHH WPV 7KH,/ &2 &BRVHG %BFN SRIR KROHJ (RGN OOG FRUASREQ) BHQXUDGH
UHFRYH.IEGI DUHFDMI LHE DY/ HHD

8 QYHULONHICHOWY DG RKHUAHBEHHIW

$ \KHH HBRWG WH | DU YOOH RSWRQ | RUFHMEQ EGANV R XQYHYIDODQG RMHU @ H BXMQHN FHGHG \R * GEDDS VEQIF $ \WHH X\ D SUAHOAYDDH R QCELOW FDK 182V
8 REVHLYCE®! LCBXW LGFOGH HAP DAVR P RYIDWY SHYMMP  H SHOHY SUP P SD P HON DGG D UM P DUILQ XVHG LQ WH GVRXQADMY \KDAUH GRAKH UMCHN R \KH
EXMQHW 7 KHXQYHYDOM HSRIR KREHICE QMY OOG FRUASRIEQ) BQMUDGFHUFRYH.IEGI DHRDWI LG DY/ HHD

2 \WHICEOW/

2 \WHUQCEL O LFOGH | XQB/ Z \KKHITS QCELO HP EHEGHG GHUYDIYHY DY GHAAUBHG CERYHLO! XQB/Z IWKHTS DAQMIMWNP BHEG-GGHIYDIYHY DQGDAHEHGP RFRDIUHP HOWR
FHVEQ LQRFH IXQEQ) DIUHHP HQAFRQMFN | RUZ KLEK $ WHZH HBRMSG WH | DU YDOH ROWRD $ WHIH AP DMV \KH | IUYDDH R WH FHE-G P REFR DIUHP HAB. QVFRYXQIY
SURVIRMG FDK | BZ VI RUGHNHABP HON DQG AHVEIQ SHIRGF DG QRQ SHIRAF SO P HW 8 REVHYLEGI LCEXWLGFOGH HAP DY/| RUDXAERINRIR UM QY DG HRGRP LF LGBXW
XVHG LQ \WH GVFRXQAIDM LFOEQ) UM P OULQ ' HSHIEQ) RQ\WH SURVIRMG FDWK | BZ V DG RKHUDXKP SNRY/ WH FRQMPAP D EH BWFRGHG D/ 0 DAHARUQCELON 7KH
HIXP DMLY O LHGDY/ HHD



7OEBIR &

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

* HHUHGS FTXMWRQ&RWY ' HHIUHG 6 DBV, QGXAHP HOWDQG9 DOHR 96MGHWS FTXILHG

7KHIRGBZ 1Y USWHOVDURTRZ DGR ' $& OFG' 6, B SIRGEMIGDRTIRZ DGR 92% 6HHQRM  |RUP RIHLQRP DIRQRQS \WHHVSIRGEN

6L PRQWKY HQGHG -XQH

$& 6,
7UDGLWLRQDO 2WKHU
"HIHH @ ,QGH[HG )XQGLQJ ,QYHVWPHQW WQSH[HG 7RWDO '$&
,Q PLOOLRQV $QQXLWLHVSQQXLWLHVSIJHHPHQWY DQG 2WKHU $QQXLWLHV 92%$ DOQ®R2%$
%DODQFH DW '"HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ
2WKHU 2 2 2 2 2
%DODQFH DW -XQH
6L PROQWKY HQGHG -XQH
$& ‘6,
7UDGLWLRQDO 2WKHU
"HIHM G ,QGH[HG YXQGLQJ ,QYHVWPHQW WASH[HG 7RWDO '$&
,Q PLOOLRQV $QQXLWLHVS$OQXLWLHVSIJHUHPHQWY DQG 2WKHU $QQXLWLHV 92%$ DQ® % $
%DODQFH DW "HFHPEHU
$GGLWLRQV 2
$PRUWL]DWLRQ
2WKHU 2 2 2 2 2

%DODQFH DW -XQH

" HHUHG FRW UHIDAG VR XQYHYDOM H WSH SRIFLHY DOG LYY HAFRQREFW Z W \LI QU LFDQABYHOH WP VI URP \RXUAHY RIHUWKDQ LYY HOAR \WH SRIR KRTEHUIXQBY
LFOGQ) WDEMRDOGH HUHGE DOQKANY DQG LQEH HG DO DUH TP RMY H5 RQ D FROUIQABYHDEDUY | RUD FRARWR  FRQAMFW XMCY LQUWIOSWP LXP RUG-BRUWGLIQI LFDQN
LCEXW DOG DAXP SWRQVDUHUTXLMHG | RUGHAP LAQ) WHH SHAMG GUDIROR WH FRRVIZE LOYRYHVXMQ) DFRFBWMG CRXDUD0P HARGY\R GHAMP LGHGRUP HONDAY BHIDAG\R
SRIA KREHUEHKDYRU RIOS\H/ Z WWGLY DY \KUWHIGHY DQGP RMUDN 7 KHDXKP SIRQVXVHGAR GHAP LGHWHIDP RWYDIRQR ' $& DG' 6, DIHFRQIMMMZ W WRHXVHGWR
HXP DM\KHUHDIAMG COELOW EDDGFH

" HHUHG FRAN UHIDAG R LOYHUAR HAFRQAFW Z LWRXVLI QL LEDQABHYHOH IHEP VI URP \RXUPHY RIHUWDQ LOYHAR AR SRIF KRTEHUI XQB/ DUH P RMY HG XM \WH H I HARYH
LQMINP HRRG Z KLFK SUP DLKD LGFOGHVIXQAQ) DIUHP HOV 7 KHH [ HARYHLQMIWP HMRG UNXLVLCEXWAR SURWPWXMUHFDK | BZ V Z KIEK | RUIXQRQ) DIUHP HONIGFOGH/
FROMPXDOMP VR QRIRIDOYDDH SHIRGF LQMMNED P HIVEDHE RO HWHUI L H5 RUIGDIY LOMBWADAY DJG GAUDIRY ) RURKHILOMHKE HWVSH FRMIFN Z KLFK LFOGH
LP P HADM COQAWAY DQG DAXP HG HIGRZ P HOV Z MKRXAMI QL LEDQAP RMBIIW UMY DRKP SINRQY DUH UNXULHG UHIDMS W SRIR KRTEHJ BHOYRU I RJ @SV 006 Z WALY DY
\KUHIGHY

| R GXUDARQ & ROALFW

, QRUANHOLAYH FRUDPDEL QN+ , QMIWAHOLAHFROMPNICELONAY SUP DU LGFOGH
* \NDAWRDOGH HUHG DO Z KIFK LROGHLQAYLGKOCDQG JURXS GH HUMG DAY
LG HGOQANVFROMY R 11 HLOE H5 L3 OONHG YOULEBI DY DQGDWKP HELQEH HEXQYHYD0M HZ LKRXWLI QI LFDQAP RUDIMY UM
IXQAQ) DI HQV DG
RMHULQYHAR HANVSH FRQACFW FRP SUMGQY [P P HADM DAY Z LRI QL LEDOAP RVBIMY UMN Z KLFK LGROGH SHMRQ JURXS DX DG WIKRXUHG \HNBP HOW
Z WKRAV HFRQMIHIALHY - JXDUDQAHGLQYHAR HONRQAIFN DQG DWKP H3HIGRZ P HQVZ WRXVWLI QU LFDQAP RVDINY UMWY
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7KHIRTZ 1Q) WBUHVHNVDURDRZ DGR \WHSRIR KRGHUFFRXQAEDAHE. SIRGAEWZ MKLOQLOMAWNYHMYHFRQAERMICHOWY © KHIHH STAVERIA KROHJDARRXQNEDDHY
REAW IWKHAMIJ UH DM URDRZ. DG UHBUAVHOVWH UHR GHG URHYH

6L PRQWKY HQGHG -XQH

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

%DODQFH DW 'HFHPEHU
"HSRVLWYV
3ROLFUYFKDU 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV
%HQHILW SD\PHQWYV
,QWHUHVW FUHGLWHG
YRUHLJQ H[FKDQJH 2
2WKHU 2 2
%DODQFH DW -XQH

: HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN 8
&DVK VXUUHQGHU YDOXH 2

6L PRQWKY HQGHG -XQH

7JUDGLWLRGQD® 'HIHUU
,Q PLOOLRQV¥HBWWBSHW SHU  $QOXLWLHV ,QGHBO®XLWLHVWXQGISQBHPHQW\WVWKHYYHVWPHQW W\SFRWDO

%DODQFH DW '"HFHPEHU

'"HSRVLWYV
BROLFUHWXDU 2 2
6XUUHQGHUV DQG ZLWKGUDZDOV 2

%HQHILW SD\PHQWV

,QWHUHVW FUHGLWHG

YRUHLJQ H[FKDQJH

2WKHU 2 2
%DODQFH DW -XQH

: HLJKWHG DYHUDJH FUHGLWLQJ UDWH
1HW DPRXQW DW ULVN 8
&DVK VXUUHQGHU YDOXH 2

7KHIRTZ 1Q) LVDUHFRGALIDIROR LQMMWHMYHFROUANICEL QN R WHFRQGHHE FRORICDME WIAP HOVR | LCDRDOFRQEMR)

-XQH

,Q PLOOLRQV

7UDGLWLRQDO GHIHUUHG DQQXLWLHV
,QGH[HG DQQXLWLHV

YXQGLQJ DIUHHPHQWYV

2WKHU LOQYHVWPHQW W\SH

5HFRQFLOLQJ LWHPV

,QWHVW VHQVLWLYH FRQWUDFW OLDELOLWLHV

5 HRGAMQ) WP VSUP DU LFOGHHP EHEEHG GHUYDMHYLQLQEH HE DAY XETFFMHAMS KRAVRQUFIGMR HOVROLOGH HEDNY GHIDIYHI 2 %6 \DBWLOBE-P HIMIEOMY D0GZ KRD FHHEXQYHYOR H
LQXIDFHFRQMFW
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7KHIRBZ 1Y BBIAHONVSRIR KREHUFFR}QNEDDGRH/E. IDQJIHR JXOIQAM-GP LQP XP FUAMWY DAY 3* 0 &5 DVZ HIDAKHUHDAGUDQIHR \WHQL | HMPHEHE HOWDM/
EHQ) FUHIWG \R SRIR KRGEHY DG \WH UASHRYH JXDDQA-G P LQP XP V $\MHHV I XQAQ) DIUHP HQW DG RMHULQYHAR HWVSH SURGFRV SURYIGHS WHIH Z LW ONBI\R QR
QAVFANREY CEON R FKOQIHWHUDM/R LOMIANED, CEGIVR WH UASHRRYH SRIA KRE-URULQMBNRQ DQG DY D UXOWKRH SRIR KRGHUDFFRXQAEDDRHY DHH FOGG 1R
\WHI RTBZ LQ) \BEGV

-XQH

%DVLV 3RLQDIW kV* U4 D WHKID Q%
BRL@WRYH *XDUDQ@WH@BRYH *
,Q PLOOLRQV $W *XDUDQWHHG OLQLEX®@LPXP OLQLPX

7UDGLWLR GIIOD®HIXILMILHV

+

DQG JUHDWHU 2 a
7TRWDO WUDG WA RPQRXLGHIHV U

,QGH[HG DQQXLWLHV

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

7RWDO LQGH[HG DQQXLWLHYV

, FOGH/ CFFRXQAYDOH DERFDAG\R DQLQEH HEWMDAD\ RURKHULP RXQVZ WKRAD* 0 &5

-XQH
%DVLV 3R LI@DW k V* UH D WWHKID

BRL@WRYH *XDUDQ@WHGBRYH
,Q PLOOLRQV $W *XDUDQWHHG OLQLEX®LPXP OLQLP

7UDGLWLR GIIOD®HIXILMIL HV

X*'Oo
=

+ I+

DQG JUHDWHU 8 2
7TRWDO WUDGLWA PQRX LGHIHV U

,QGH[HG DQQXLWLHV

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

7TRWDO LQGH[HG DQQXLWLHV

, FOGV CFFRXQIVDOHDIRFDMG\R DQLQEH HVWDAD\ RURKHULP RXQNZ \KRAD* 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

7KHIRTZ |QJ lVDURTDRZ DGE SURGANZ QI XMIHSRIR BHH W
6L PRQWKY HQGHG -XQH
3D\RE@QXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HBFBISHY THLG \HDUV &RQWLQJHQFLHV :KROH /LIH 7TRWDO
SHVHQW YDOXH RIHRSKEWHG 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

,VVXDQFHV

,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
YRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH 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 RIHHSROAEH B HIG MIX W V
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH
,VVXDQFHV
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWYV
JRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(HHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(HHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV

NONMNNNN

/HVV 3UHVHQW YDOXH RI H{SHFWHG QHW SUHPLXPV 2
IHW IXWXUH SROLF\ EHQHILWV
/HVV S5HLQVXUDQFH UHFRYHUDEOH 2

IHW IXWXUH SROLF\ EHQHILWY QHW RI UHLQVXUDQFH

:HLJKWHG DYHUDJH ODQDHEDOVMW\ GXUDWLRQ

: HLJKWHG DYHUDJH LOQWHUHVW DFFUHWLRQ UDWH

:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

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

" VARXQIMG DAKRH R LCDOAVARXQNDM




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

6L PRQWKY HQGHG -XQH
3D\RE@QXLWLHV ZLWK /LIH
,Q PLOOLRQ¥HBFBISHY THLG \HDUV &RQWLQJHQFLHYV :KROH /LIH 7TRWDO
SHVHQW YDOXH RIHRSKEWHG 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

(HHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH 2

$GMXVWHG EDODQFH
,QWHUHVW DFFUXDO
1HW SUHPLXP FROOHFWHG
JRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPYV 2
3BVHQW YDOXH RIHHSRIORWH BHIGMIX W V
%HJLQQLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWV
(IHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
%HJLQQLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI DFWXDO WR H[SHFWHG H[SHULHQFH
$GMXVWHG EDODQFH
,VVXDQFHV 2
,QWHUHVW DFFUXDO
%HQHILW SD\PHQWV
JRUHLJQ H[FKDQJH
(QGLQJ EDODQFH DW RULJLQDO GLVFRXQW UDWH
(IHFW RI FKDQJHV LQ GLVFRXQW UDWH DVVXPSWLRQV
(IHFW RI IRUHLJQ H[FKDQJH RQ WKH FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV
(QGLQJ EDODQFH SUHVHQW YDOXH RI H[SHFWHG IXWXUH SROLF\ EHQHILWYV
/HVV 3UHVHQW YDOXH RI H[SHFWHG QHW SUHPLXPV 2
1HW IXWXUH SROLF\ EHQHILWYV
HLJKWHG DYHUDJH D@ DEDONVW\ GXUDWLRQ
“HLJKWHG DYHUDJH LQWHUHVW DFFUHWLRQ UDWH
:HLJKWHG DYHUDJH FXUUHQW GLVFRXQW UDWH

NN NN

NN

(ISHFWHG IXWXUH JURVV SUHPLXPV XQGLVFRXQWHG 2
(ISHEWHG IXWXUH JURVV SUHPLXPV GLVFRXQWHG 2
(ISHFWHG IXWXUH EHQHILW SD\PHQWV XQGLVFRXQWHG

" LVARXQIME DAKHRUILCDOGMVARXQADM

7KHIRTZ 1Q) LVDUHFRGALIDIROR I XMHSRIA EHH IWVRWHFRGHQHG FRORIEDAG WIAP HOVR! | LDGALDCFRQEUR)

-XQH

,Q PLOOLRQV

3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

)XWKWBROLF\ EHQHILWYV

5 HFRCAAQ) WP VSUP DU [GFOGHWHGH HIHG SUR IWITELOW DG GHIDIYHO 2 %6 DARADMG Z MK \WHACELOW | RUIXMMHSRIR, EHHIW $ GAURDM IWFOGH WP QHUAHYHY IX® FHEHGZ KRBIQHUAHYH DG
UAHYH/IRUIP P DMIDOIGHR BXMQHVIGFOGQ) CFAGHNIQGKHIN DG AVEMY DvZ HODVRMHLQXUDGRHEHH IMBVHYHYI RUGR GBVHJXCLIQKHVZ W XQYHYOOM HARQUFW DUR Z KIFK DHIXE® RHG-G
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7KHIRBZ 1Y LVDUFREAIDIROR SUP LXP VOQGLQMIMN SHOHUADMY \RIXMHSRIA BHH IWWR\WHFRQGHQHG FRORICDAG B HOVR RSHDIR)/

3WPLXPV
6L PRQWKY HQGHG -XQH

,Q PLOOLRQV

3D\RXW DQQXLWLHV ZLWK OLIH FRQWLQJHQFLHV
:KROH OLIH

5HFRQFLOLQJ LWHPV

7TRWDHPSEXKPV

JQVWHW ([SHQVH
6L] PRQWKY HQGHG -XQH

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

7R W D OHIVQWHI[S HQ V H
5 HRGAMQ) WP VSUP DU UHIMVRLP P DMIDOICH/R BMCHVICFOGQ) WP @H X FHEHEZ KRBIQH DOG A GHNIOGKHIY DG VRO

6LIQU LFOQADAAXP SURQY DG LOSXW\R \WH FDBXDMIRQR [ XMHSRIA EHH W1 RUSD RGN Z W @ HARQMY HIAHY LGFOGH SRIA KRTHUGHP RIWSKIE G DIRKP SWRQ/

| RUSRIR KREE-UERY HYLWY DQ5 SRIA KRTEHUXM DARQ | RUFRQAMFVZ W GH HIHG @YY DUG GVFRXQADMY ) RUZ KRBI@ H SUIRGFW IQ LFDQADRKP SINRQY DOG LCEXWLFOGH
SRIA KRG RIWBKIE GO DAXP SWRQ/IRUP RUIW P REE.AW DQGOSHDGAVFRXQNDMY

$\MHH EDFV FHMIQ N DAXP SWRQY UHIMAG R SRIA KRTHJ EHORJRQ LQBMY  WEQEDLS GO DOWAG \R DJQ Z W CAMIOFRP SOQ H SHIHIFH U GHFHADY $WBDIW
DD $ WHH UWYLHZ V DIV QULFDQAFDK [ G2 DXXP SWRQY DG XSADAMY DV GHRHAOY  XQBW HP HILQY H SHIHIFH LQAFDAY D P RH I BIDXHABYLEE [V GHFHADY  7KH
AVFRXQADM UH BRV P DINANREVHYTEB! LGEXW I URP XSSHUP HAXP JUDEH 1L HG3 LGFRP H LOXWKP HAY LHIBY DG LY IQMSRDMS Z KHIHGHHADY R FRQRP R WH GADIRQ R
$ WHHVEHOQWY

* XU WHM] P RQMYVHIEHG - XCH WH SUAHQAYDOHR H SHRMG I XM SRIR EHHIWGFUDHGE P IERY Z KIFK Z DVGIYHDE\ PLARQR EHHIW

SOPHQNDGD P LGIRQ FKDQIH LQ GVFRXQADAM DAXP SIRQY UHDMMG R DO LGRBDAH LQ P CUNHAREVHLYTE® UDMY/ SOMDID RIVHAR PILARR LOMWMNFFOOY DG
P LARQR WO/

*XUQ) WHM[ P ROMY HIGG-XCH WH SUVHQAYDDHR H SHRMS I XM SRIR. EHH W GHFUDHE B PIAIRY Z KIFK Z D/ GIYHRE\ PIARQR EHHIW

SO P HQN RIVHAR PLAOROR (QMAWIFFUOY D P LEIRQ FKOQH LQ GVFRXQALDM DRXP SINRQ/ UHIDAMS \R D G-FUHDH LQ P DNAARBVHYCE®! DMV D PLAR)

FOQHIQIRMIQH FKOQHDG P LAIRQR IMXOGRHY SUP DU® SHOMRQJIURXS DAY

7KHIRTZ LQJ LVD\VWP PN R WP HDXUP HQNIOLQY GRAHY LFOGHEZ WMQI XMUMSRIA DOGRM-USRIR. EHH IWRQWHFRQG-QHSFRORIEDAG AP HOVR RSHDIRY/

6L] PRQWKY HQGHG -XQH

,Q PLOOLRQV
S5HVHUYHV
'"HIHUUHG SURILW OLDELOLW\
1HIDWE %S

7TRWB® HDNXKHQW JDLQV ORVVHV

*XUQY WHM P ROMVHIGG-XCH 0% $WHHURGGUWAYHIGUDA/R  PLARQDMG P LARY WASHRIMHD ROWH FRQGHOHSE FRORICDAMG DA HON
R RSHDIRY/D/DUAKOR WHSUAHIWODHR BHH IWOGH SHOAVH AHHAQ) WHSUAHQAWDDHR JURWSUP LXP V
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0 DUNANIMNEHH W+ $ WHIH LWWXHY DOG UHOQUMXUHY WA WRGDOGH HUHG DG LQGH HE DQXAW SUIRGRNVKDNARQIQ* /@ %D0G* 0 ' % WGHY\KDAP HHAKH FUMID\R EHFOWL LHG
DvP DINANIMN BEHH LW

7KHIR®BZ 1Q) VDUWRORZ DGR GHAP DINANM BEHH WITHOWVE. SIRGEW

6L PRQWKY HQGHG -XQH
7JUDGLWLRQDE 'HIHUU
,Q PLOOLRQV H[FHSW \HDUV $QQXLWLHY ,QGHBQRXLWLHYV  7RWDO
%DODQFH DW 'HFHPEHU
(HHFW Rl FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%»DODQFH EHJLQQLQJ Rl SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
,VVXDQFHV 2
,QWHUHVW DFFUXDO
$SWWULEXWHG IHHV FROOHFWHG
%HQHILW SD\PHQWV
(HHFW Rl FKDQJHV LQ LQWHUHVW UDWHYV
(HHFW RI FKDQJHV LQ HTXLW\ 2
(HHFW Rl DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU
%»DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%DODQFH DW -XQH
/HVV 5HLQVXUDQFH UHFRYHUDEOH 2
%DODQFH DW -XQH HLQVXUIHW IRI U

1HW DPRXQW DW ULVN
:HLJKWHG DYHUDJH DWWDLQHG\BDMW\WRI FRQWUDFW KROGHUV

6L PRQWKY HQGHG -XQH
7JUDGLWLRQDE 'HIHUU
,Q PLOOLRQV H[FHSW \HDUV $QQXLWLHYV ,QGHBQRXLWLHYV  7RWDO
%DODQFH DW 'HFHPEHU
(HHFW Rl FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%»DODQFH EHJLQQLQJ Rl SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
,VVXDQFHV 2
,QWHUHVW DFFUXDO
$SWWULEXWHG IHHV FROOHFWHG
%HQHILW SD\PHQWV
(HHFW RI FKDQJHV LQ LQWHUHVW UDWHYV
(HHFW Rl DFWXDO SROLF\KROGHU EHKDYLRU FRPSDUHG WR H[SHFWHG EHKDYLRU
%»DODQFH HQG RI SHULRG EHIRUH FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
(HHFW RI FKDQJHV LQ LQVWUXPHQW VSHFLILF FUHGLW ULVN
%»DODQFH DW -XQH
/HVV 5HLQVXUDQFH UHFRYHUDEOH 2
%»DODQFH DW -XQH HLQVXUIHW IRI U

1HW DPRXQW DW ULVN
:HLIJKWHG DYHUDJH DWWDLQHG\BDM\RI FRQWUDFW KROGHUV
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7KHIRWZ LY IVDUFRFAIDIROR P DN BHH IW\R WH FRGHOHE FRORICDMG WBAMP HOVR | LCDGADOFRQAMRY 0 DUNHNIMN EHH IMDAWHV DHLGFOGHE LQRKM-UDRHN
RQWHFRQEHOHGFRQRICDMG WP HOVR | LCDCADCFRGEMR)

-XQH
,Q PLOOLRQV $VVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWD O
-XQH
,Q PLOOLRQV SVVHW /LDELOLW\ 1HW /LDELOL
7UDGLWLRQDO GHIHUUHG DQQXLWLHV 2
,QGH[HG DQQXLWLHV
7RWD O
" XUQ) WHM] P RQMYVHIGHS -XCH QHAP DUHAUAN EHCH IWICEL O LGRBDHG B P LAIRQ Z KIFK Z D/ SUP DO GIYHDE P LARQLQ | HY FRIAMS [ URP

SRIR KREHY PLORQR MXOQFVOQG  PIARQR IQMIWFFUOY SOWID RIVAR PLARQR AOQH/IQHXWOGEG P LARQR BHHIED P HOV

*XUQY WHM] P RQMVHIEHG-XCH QHAP DUNHNIMN EHCH MICEL OV LRUDHG P LARQ Z KIFK Z DvSUP DUO GUYHDE P LORQR KOG P LORY
LQIHVFRGRMGI P SRIA KREHYDG P LARQR LQMMWIFFOCY

7KHGHMP LODNRQR \WHIQUYDDHR P DNHAIAN EHZH W UTXU/WH XVH R LOSXW UHIMG R | H-Y DG DAFWP HON DG DAKP SWRQVLQ GHALP LAY \WH SURVMARG EHH LWL
H FHWR \WH SURVIRAG CFFRXQIEDIIRH - XGIP HOWY WHTXULHG | RUERW HARGRP LF DG CRADUDCDAXP SR/ Z KIFK FOQ EH H\KHURBVHYCEGI RUXQREVHLYTE®! \KDNP SCRVXUMUA
SRIA KRGBHUDFFRXQNIURZ W

( FRERP LF DWXP SIRQV LGFOGH LOMANIDAY DQG LP STHG YRIMIM \RURKI KRXAKH GAUMRQ R WH CCELON ) RULGEH HG DO DAKP SINRQY DOR LGFOXGH SURVRRG HTXWY
WM/Z KIFK LP STRAFDK | BZ VDMIEXBEGIWR LG HE\WMDAILEY 1P STHGHDAW YRODMMAY H SHARGLOE FMEWROWHH VBRIR DQQYHIDY COMOGG! XXUHHTXAW RSWRD
FRIV $ WKP SWRQY UHIDMG VR WH GYHOR ROWRQ EXGIHV XVHG | RUGHMP LG \IH | XU HNXUY RSWRQ FRWV DQG \WH LP SDRARQ | XUMUH SRR KRGHUDFFRXQAYDDH JURZ \K DA
FROUGHIGXQRRVHYTEBILGBXW

3RIA KREHJEKDYLRUDKXP SWRQV DUH XGREVHLYCE®! LGB DG DUH HWEEQWKHG XMQ) CFFR-SWWG CRMDUDOYDODIRQ P HNRG/\R KNP DAMZ WGIY DY \KUWHG-UDM DGLGRRP H
WGHUXW DARY $ WP SIRQY DUH JHIHIDID EDHG RQLQBAMY  GDIY DG SWALQY DWKP SWRQY Z KLFK DUH XSEDAG | RUCFMOOH SHIHFH Ul GFHAODY $ AXOOH SHIHGFHP DL BH
@P WG| RUUFHQ® IKHG SRRV

$ QUCEXWDUHXVHGWR SURWRA] AW EHH LWDQG ! HAYRYHUDUDQIHR UMN GHAMID MRFKDF LOAMNDMVAHIURY ) RULQEH HE OO \KRFKDWF HNXAW UAMO\VAHIURY DM
DOR LGFOGHS Z IMQ \WWH WDQIH $ UM P DJLQ LV LGFRERUDMG Z WKLQ WH GVARXQAUDM R UH GRAXGRHIEQN LQ WH SURVIRAG FDIK | BZ VV \KFK DV YOUDMRQY 1Q SRIR KRG
EHKDYLRU D/Z HODY D FUHAVNGUHIG\R UH GRARSHURUP DORH UM Z KIFK LY FRQUGHIHG DO XCREVLYCEGI LOSXAG \HH XY LW SXEQE FUHAWDIY UHDWYHRWKHE 6 7WDaUY
FXUYHD/R \KH YDODMRQ GOMWR UH GRAWCRSHIRIP DJFH UM LOWHI DUYDOHHMP DMR P DUNAAIM EHH LW
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7 KHIRTRZ LI \XP P DU} H/WHXREVHYCERILOBXWI RUP DINHNIMN EHH W

-XQH
,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 QFUHDYV
-XQH
,PSDFW RI
JQFDVH LC
: HLJKWHG,QSXW RQ
,Q PLOOLRQV¥HBWBSNWMSPIOXH 9DOXDIMERQLTXH 8QREVHUYDEOH ,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

7 KHQRGBHIRIP DEFHUMN Z HIKWWG DYH DI HLVEDHG RQWHFDK | GZ VXQEHDIQ) WHP DUNANIMN EHH IWBHYH
7 KHRSWRQEXGI HABG \KUHQEHUDMZ H.J KW DYHID) HY DUH FBXOMMG EDVHG RQ SURMAMS CFFRXQADOHY
7KHYX\WI] DNRQR! * /1 %Z WGV, DY BHBINMKHHXIP DM SHFHQIIHR SRR KRCHY\WDADHH SHAWG\R XVHWHULGRRP HUGHURYHAKHGKUDIRQR \WHFRQUEFWZ 1AM \KHZ H.JKWG DYHIHEDHG RQPXUBQV

3WRIWKDUQI 3D DE®

3UR VKDY SD CEG! DOG\WRHR FRORIEDAGO |, ( V DUHUHFRUGHG Z WKLQ CFFRXQV'SD) CEGY CFFHGH SHOAY DOG RMHUICELOWA DG DFFRXQIVSD) CEG CFRHGH SHOHY
DJG RM-UQEOMY R FRORIEDAMG 9, (V UASHRAYHD 1Q \WH FRIGHOHE FRORIEDMS WP HOV R | LQDGADOFROGURY 7KH EHBZ. VD RDIRZ 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 -XQH

3R IWKDUQ) H SHOHIGFOGY  AKDQIHYLQ CP RXQV GXHWR FXUHOADGS | RP HUHP SB HAVHMBG R DWKDHR SHIRUP DOFH WYHOXHYIQI XQB/P DIHG . $ SRR 006
FKOQIHY\R \WH | LUYDOH R \WH FRQI HQWFRQUGH DIRQ REQI DARYY UFRIQ] H LQ FROGHANRD Z W FHIBIQR \WH&RP SO0 IV CFTXMMRYY 3UR VKDY SD CEBIH FOGH/\WH
SRMINODBHMOR SUR IVWKDUQ) GMWIEXIROY \KDAZ RX@ EHGH UL AHMIQ I XQBY Z HHONXCEDAMG Z KIFK LY R EHG LQ GH 1 URP UHIMMG SOV LO WWH FROGHHE FRORICDMG
BAP HOVR [ LDCADCFRQAURD

7KH&RP SO UHIXLIY WDAD SRWRQR FHVHIQR \WH SHURIP DGFH UAYHOXHY GMMBXAG VR \WH & RP S0 TV HP SR HAY EH XVHG VR SXURKDH UAXURMG KD R FRP P RQVIBFN
IMKHEXQEHUIW( TXW 300 3URNR GWBXMRQR WHSHIRIP DOFHUHYHOHY WHERP SDQ. UHFRUG/WH YDOHR WHHIXW EDHGLY DB/H SHRAMG\R EHJIUDQMGLQRM-UDIHV
DQGOFFRXQIVSD CE®Y CFRXHGH SHOHY DOGRMHUICELONY

,QFRP H7O W/
7KHERP SIQ WIGFRP H\ SRYIMROVREBG ~ PLAIRQDG P LAIRQ! RANHWWUHHP RQMVHIG-G-XCH D5 UASHRRYHD DOG\RNBG P LEIRQDGG
P LARQ IRUWHMI P RQMY HIGHG - XCH DG UAGHRRYHD  7KH &RP SOQ v HI HALYH LGFRP H\E[ UDM Z Dv CSSUR] LP DMD DG | RUMH \MUH P ROV

HIE-G-XCH 53¢ UASHRHD DG 05 IROHM] P RQMVHIGG-XCH DG UAGHRRYHD
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2 Q-A@Y WH2 (& DKHGIXADGHH HP S 8 6 SDBOMGJURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3IEDU7Z RBIIP H 7KHS . JRYHIP HOAKDY SETFO
DORXQHHG LW LQMNRQ\R HIPAKY IXAXFHIQR Q. KUGIWKH SUHFVHWP LQ) R \KFK HIDPW HOAY \MEMPAR \KHS . JRYH.CP HOAV GBI MDYH SURRHY RFH HIPAG \WH
&RP S H SHWWDVS \WHHDIGS &5$ %P XA 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 GRIIHUEH BHGH LADD LQ- DAY WHERP SIQ UYRNHGS &5 $V
HBRIRQ\R EHVVEMPANR \WHHIP XAD&, 7

$ GRRXIK WH&RP SDQ EHIHYHV/\KAK DQRXARRP HZ RXGBEHXQIND UL WHS . JRYHIP HWERAYRWIPAKH DORXAHG GIMDIRY RAVBHTXHI® [P HG/IWGI MDIROLQ
DP DQGHMWDARYQRVRIRP \RWH2 (&' IXCDIH WHERP SDQ H SHAWVR UH HDRVE &5 $ LQRWHYHIP XAD&, 7 WHILP HDAKDANP HDQG XU HWHYHP XAD GH HIHG\E
DAHMRR VANID UAKAMY) Y%HP XAD&, 7 RUBLADU7Z RFDK WY REQIDARY/

$VDUAKOWR WHIRMIRQ) LOWHI LIXTXOWWUR WHERP SI) UHFR.GHG DI XQ@YDODIRQ DIFZ DFH DI QMW Y4H-IP XA GHHIMGE] DMV D/ARH&RP SDQ (R BRIHU
H SHWS WHHRUS &5$ R LGEXUYHP XAD&, 7 RUSLADU7Z R\B] H SHOHDIDIQMZ KLFK VKAK GH HIHG\TE DWHIVFRXES EH XM HG 7 KLY BAKEMG LQ D BHBAMRQR RKHUDXHV
DOGDARIAERGQ) LFUDHWRWWHIGRRP HVY SIRYIMRQHDTORWHCHAIP RXQAR \KHIYHP XAGHHBG\T] DMHVR  BAR)

8QEUS 6 *$$3 DY EHHIWUR DQXFHMWEQW SRMRQPD EH UFRIQ] HG Z KHD LY P RUH ANHD \WOD GRAKDAAKH SRVMRQ Z LEDEH \WWELGHS XSRQ H [P LCDIRQ
(FOGAQ) UAROMROR D) UHDMAG DES-DY RUGM DR EDHG ROWHWAKQFIOP HIWR WHSRIMRQ $ VR -XCH WHERPSI) UFRGG  PLAORQR XQUHFRIQ]HG
Y EHCH W RUXGRHMEIOWY SRVMRYY $ SSUR LP DMD DR WHXQUHFRIQ] HGMY] BHH W L BWFRIQ] HG Z RXGSLP SCRAKHH | HRYH\E UDM

7KHSUP DY MUMARIRQYLQZ KIFK WHERP SDQ RSHIDMY DG LGP/ LGRRP H\E H/DUHWHS 6 WWHB . DQGYHP XA 7 KHHDUHQR P DAUDOXQUP (WG HOQQIVZ W UASHRW
VRWHS . RURKHJ RHIQMUMGRIR)Y

,QWHGRP DOFRUHR BXAMGHN WHERP ST LV \XEMANK H TP LQDNRQE\ | HEHDD WM GFOODQG | RHIQWE DANRUMEY $ VR -XQH WHE&RP SDQ V8 6 |HIHID
DM GFOODQG | RMIQLGARP H\Y WAV IRUWH\ HIY  \MURKIK DU RSHQ XQEHUWH JHGHDOWDMAM R QP BANRQY SURMMRQY DG WHH RUH \XEVPAIR H P LCDIRQ
SXUHQ® \WH, QMIDOE HYHXHGBHYEH 2,56 VH [P IQQ) WH\EF WMIO/R \WH&RP SO DG AHMIQWWEMGDUH IR \HY R 7KHEBMOG&IWR 1 H
<RINDMH CP1QQ) FHVEQWWEMGDUHNG BVAQVIRAG \HY R 7KHS .\ DANRUMAYDUHPAO® H P IQQ) FHIBQEMGEDUNAY UMV RUFHISOQV
\ HOW/Z LMOQWHSHIRG| URP W

7KH&RP SIQ WHFHYHGDADWL RIFHR 3URSRHGS GWVR HAVE1 238" 1URP \WKH,56 RQ$ SUO SURSRUQ DMIQU LFDQACFSDHVR\E] CEGILGRRP HIRWY \ HOY
WURKIK 7 KH SURSRVHG DEWWE HQABUP DUO UHDAM/ AR WH LGFOMRQ R DEAWRIOIGRP HIURP \RP HR \WH&RP SO0 /P LCRUMY LQMBMAQMIT HONLQ | RUHLIQ HMEY
D KGWH DG Y\ HOWDUHDOR XQEUH CP LQDIRQE, \WH, 56 RQWHMIP HIMKH \WH, 56 KD/QRAY FABURSRHG DD DENK HOVRWHE&RP SDQ TV KIMBUFDOSRAMNRD
7KH&RP S GQMDIUHYZ W WH , 5 6 SRR DQG LOMIB/ R SXUIKH DEPDYDMDE®! D3P LQMADAYH DG MARDOWP H3HY 7 KHUH FOQ BH QR DAXUIGRH DV R \WH RARRP HR \WHH
,56 H CP LCDIRYY DO \KEHNXHOWAKDEBIH RUWHLP STAAR  DGYHYHMARDOXAQIVIQRMHUFDAY $ WKVAWP H \WH&RP SO FOGRADRIED HAP Db \KH CPWOCSRMNT
W | WHERP SO0 VUTXUG\RSD DEAWR0 HEHDODGWEMY  LOMIVADGG SRAMMIED SHDOWY WHOVKRK 0P RXQVFRX@SEHP DAIDD

7 KHHDHRK-URMHH TP LR/ RIRQ) LORKHMEM GFD0 DG RHIQMUMARIRY/LQZ KIFK WH&RP SO RSHIDAY 7KH&RP SO0 UHIXOLD DR/ \WHONHIKRRG R
DOYHYHRARRP H/UAKGMY |URP WHHH P LCDIRQ/AR GHMP LCHWHDGDOR. R RAUSIRVIMRI RULGFRP H\B HY 7 KH&RP SDQ FRQIMXH/\R P RMUWHSIRIBIWR RIRQ)
AVAXAWRY/Z AT DAKRUMEY 1 R SURYIMRQY/Z W UASHRAR \WHAHH TP LODMRQY/KDYHEH-QUFR GG
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" HEW

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

,Q PLOOLRQ¥HBWBISH SHU

$VVHW ODQDJHPHQW

"HEW = 5HFRXUVH
6HQLRU 1RWHV
6HQLRU 1RWHV
6HQLRU 1RWHYV
6HQLRU 1RWHV
6HQLRU 1RWHV
6HQLRU 1RWHV
6HQLRU 1RWHV
6HQLRU 1RWHV
6HQLRU 1RWHV
6XERUGLQDWHG 1RWHV
6XERUGLQDWHG 1RWHV

'"HEW + BRRXUVH

5HWPB QW 6HUYLFHV
$+/ BHQLRU 1RWHYV
$+/ 6HQLRU 1RWHYV
$+/ BHQLRU 1RWHYV
$+/ 6HQLRU 1RWHYV
$+/ 6BHQLRU 1RWHYV
$+/ 6HQLRU 1RWHYV
$+/ BHQLRU 1RWHYV
$+/ 6HQLRU 1RWHYV
$+/ 6HQLRU 1RWHYV
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"HFHPEHU

2XWVWDQGL

ODWXULW\ 'DWH %DODQFH

Q
YD LAD O X H

2XWVWDQGL

QJ
%DODQFH )DLID O XH

0D\ 2
JHEUXDU\
-XQH
-DQXDU\
1RYHPEHU
$XIXVW
ODUFK
ODUFK

0D\
6HSWHPEHU
'HFHPEHU

-DQXDU\

-DQXDU\
$SULO
-DQXDU\
YHEUXDU\
-DQXDU\
0D\

0D\
$SULO
0D\

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

$+/ 6XERUGLQDWHG 1RWHM UFK

7RWDO 'HEW
, QMIWNIDM LY FOBXIWG DVZ HIKWG DHDIHOQROT H

) wa)mmammmw 7 KHHQRM/DHYDOHGXMQ) / HYHD LGBXWEDVHG RQWH QAP EHJDGG TXOIW R EURNHUTXRMYREBICHS \KHWBQEDUE GHYDIRQY R \KHREVHLYHG ERNHUTXRMY DQG \WH SHIAHQEIH

GVDIRQIURP H \MIDOBUAQ) VHVFH/

)DUYIIXHIA/EJ#GRQTXRNGPDNWIHM7N—\HQR\M/DJHRDML[LPGD/D/ HHO ACHON Z MIQWHI DUYDDHKIH DK
Z DJHRA\HI CAAOW R D ARQRICDAG HOMY 7|<H|D=1mx&/:%/v—mma \KHDXHVR \KHHMWY DG

FD.JIMLQ] P RXQAR \KHI CAAOW DSSUR P DMYI LUYDOHGAHWR \WH\KRYAMP

$\WH/O DODIHP HOAE 1 R, WKHGDQGS HED\ P HOW

2Q0 DK
DADDMR
6HIRUL RAV/Z LGP DXUHRQO DK

$*0 DMXHG

2Q0D

P LAIRQDIJ W DMSUCASDOCP RXQMVR LW
SHUDQP OOG LOMIMAY SD CEGI VP L DO LQDWHIWRQ0 DFK  DQG6HBMPEHU R HIFK\ HU FRP P HAQ RQ6GHSWP BHU

$0 + UBEDGLOI X@NHSUCASIIDOGOFFXHGIOMMIR \WH

6HIRUL RM/GH

\KH?3

P LAIRQDIJ W DMSUCASDOCP RXQMVR LW

WHJ $$0 RUDQ R IW\XEMADUHY 7KH
HHICRUHEVWR m

FUHAWRLY R CRAKDYH UHFRXUWH R
YOUDEG IDMWIKAMHR - WHI CROW DQGLYFOWILIHGDVD/ HHD ACHONV Z MIQWH I DUYDOH

SHQRULRMW 7KH  6HIRUL RAVEHIULQMMN

7KH

6HIRUL RMY
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7 KHIQG-QMAVIRHQQ) WHS WHND DRIH HOARM/ IHRINPAWHOHOWV R $* 0 $0 + DOGWHIXODQRYR WHQRM/ R LAPXULQE-BMIHY WHRXUHG B CHYVRQ YR WRAN
RUSUR IWBDMWASDIY HIXAW LOMIAIVR WHUURSHRRYH\XEMADUH/ RUP HIH FRQRDEDM RUVHD WD HURUGDVHDXAN 7 KHLQGHMUA/ DOR SURYLGH | RUPXWRP DY HYHQVR
GHDXav

5 HNHP HOBHMFHY+ 1 R, WKHG

$+/ GHQRULRM/Z $ +/ WVHIRUXQHXUGCRMWDHFOEGIR, $+/ DADQ WP H , | FOIBG SURMR DGH LGHG SHIRG EH RIHWH\AKHEXGG P DMUW GDM WSLFDD \WUHRM]

P RQIY WH SUFHLY HPXOOR\WH I WDAUR R WHSUCASIODOG D) RGO XEOGIOMIWMNIG  DQOP RKQMDTORWHWP R WHSUMQWVDOXHVR WP DQQ)

\FKHX®G SD P HQV GVFRXQMG T URP WHVAKHEXBG SD. P HONDMVR\RH UHGEHP SINRQ CDMDAKHWHDXY UDMSOVD\SIIG DV GH LHELQ\WH DESTFEBI SURGHRAMY XSSP HOV
OG0 CFRXHG DG XQEOGLOMIWY

2 Q$ XIXW $+/ MXG  HAROR 6HIRUL R/ GHS XIXW WH:  $+/ GHQRULRM/ $+/ ZI@OFFXHIQMMHXOW® DOGSD LOAMMN
ROWH  $+/ 6HIRJL RM/WP LOQQOD FRP P HAQ RQ) HEUXOY

$+/ 6XERAMME 1RM/+ $+/ KDVIL] H5 DM IWANKER GCDMS CRM/ RAMDAQ) ZKIFK SO LQMIAADAKH LMD \WIAMS | L[ HG UDM XQIMOWH LOKMAXAUDM URHAGM/ DA
Z KK SRQAKH LOMBIXADM UBRAVR \WH ) LYH<HU8 6 7WDMXUN 5 DM SOV D\SUWIG 5 HANMP V DUH DV GH LGHG LQ WH DSSTHE®! SIRSHRMY \IXSSBP HOVS +/ PD GHHU
LQMIRAED P HOVRQWH \MVER A CDIMG GRMV I RUXS WR | LYH FRQHRXARYH\ HOLY

&UHAVWDQG/ LTXIGW) DAOW/

7 KHIRTZ 1Q) \BEG UHBUIAHIVKH & RP SOQ VRHAWIQG@rXAGW | CHONDYR -XCH

,QVWUXPHQW )DFLOODWXULW\ 'DWSHHGPLQLYV\SUDQW Y H .H\ WHUPV
$VVHW ODQBJHPHQW 1RYHPEHU &LWLEDQN 7KH ERUURZLQJ FD$TOFEWN XIOW HDFWEREDMD\LIRQ VXEMHFW
$*0 FUHGLW IDFLOLW\ XS WRELOOLRQ LQ WRWDO
SHWMPHQW 6HUYLFHV-XQH &LWLEDQN 7KH ERUURZLQJ FDS$SWRHWYHXRUGHGEL W EBS DQRW\ VXEMHF\
$WKHQH FUHGLW IDFLOLW\ LQFUHDVHGEAD WIRRQ LQ WRWDO
SHWIPHQW 6HUYLFHV-XQH : HOOVYR) B QN 7KH ERUURZLQJ FDS$WKIEHWQHXMLETEKW GAKEHL OBDALIROQ. WM XLBW H F
$WKHQH OLTXLGLW\ IDFLOLW\ LQFUHDVHGEAO WIRRQ LQ WRWDO

$\WH/O DQDIHP HQA: &UHAVY DAMWY

2Q1RHPEU $*0 DOB$0 + DvSOBONRIRZ HUDQG\KEMGDY ERURZ HJ UASHRMWHY HOMIGLORD BARQUAYROLQY) FUHAWCAMN Z W EIMEDN 1 $ DV
DCP LQVADAYH DIHQAVZ KLIFK P DMWY RQ 1 RYHP BHU 3$* 0 AMAWOAON $VR -XH $*0 DOB$0 + DvERURZHY XQE-UWH I CROW FRXT LGRXU
(CRSP HBO CAOMYIQDQDIIBIDMIP RQMRARH FHG P LARQSOVDEAUREOIP RQMR B D/$* 0 DQG$ 0 + Z HHIQFRP SIOGRHZ W DGHABYHILIHUDIR CRAR
HRHG R

$VR -XH DG’ HHPEU WHIH Z HH QR CP RXQN RAMBQEQ) XQ@EUWHS$* 0 FUHAW CAOW DQG WH &RP SIQ. Z DY LQ FRP SIDGAH Z LW DEDI LQDGALC
FRYHIDQN XQEHMHI RO

5 HMHP HBHYFHY+ &UHAWDQG/ LTXIAW) DAOMY

$ WHH& UHAW DAMAR 2 Q-XCH $+/ $$5H$/ 5HDGS S 6$ HAMHELQRDILYH\ HUWHYRYLQ) FUHAWDI P HAZ W DM QAFDMR EDONVDQGEMEIN 1 $ D/
DP LQVADAYHDI HOAR $ \WHHFHEWIAQN 7 KK UHBSORHG WHSUHYLRXY FBHEWD) BHP HWEDMG- XCH 7 KHS \MHHFUHEWIFLOW LV XQUHXUHG DG KDVDFRP P LY HQA
WP DR AMR -XCH \KEMPAIR XS \R \ R RH\ HOUH \WOMRQY LQ CRFRUEDGAH Z W \RH WP VR \RHS \WHH FUBWEAMY |, Q ARQGHANRY Z LW WHS WHZH FUaW
ICAQW $+/ DUG$86$ JXOIQME DR WH REQIDARY/ R WH RAH ERURZ HY XQEHJWH $ \WHH FUHEW CAOW DOG WH UHIDAG G0Q GRAXP HQN DQG$/ SHDG$$5H
JXODQMG AHYIOR WH REQIDMRQYR \WH RMHUERIRZ HY XQGHUWHS \WHIH FUEW CAMN DOG \WH UHIMG (0D GRAXP HW 7 KH ERWRZ Q) FOSTAMW XQGHUWHS WHH FUHaW
ICROW LY BOR) \VEMPAREHQ) LFUDHEXS\R  BARQIOVRECRQWHWLP VEAAUIEHGLOWHS \WHHFHAWCAOWY
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7 KHS \WHIHFUHEWIFLOUW FROELQV YOURXY\BEDLG FRYHIIONZ W Z KLFK $ \WHHP XWWRP SO LFOGQ) \WHI RTBZ QY

&RORIEDAGG-BAR FCSANT DARQUDR RARH FHG
0 1QP XP FRORIDAMHAZ RWR QREWWID BAOR) 0G
5 FMMANRQ/RQS WHZHIV CEON \R LGRXUTHDY Z W FHMIQH AFBIRQY

, QMINMIFFOHY RO RAMBAQ) ERURZ LQIV DAHWHIWHWLIP \HRXUHG RYHQIKWICDGRLQ) UDM SOV DP DUILQ RUKH EDH UDM SOV DP DL Z W \WH CSSOFCEGIP DULQ YO Q)
EDHGRQS$ +/ WG-EWDMY 5 DAVDIGWIP VIUHDYGH LGHE LOWHS WHHFSHEWIADN $ VR -XQH 0 HHPEU WHHZ HHGR CP RXQVRAMBAQ) XQa-J
WHPXUHARUSUVRXVS \WHH FUAWIEA N DUGS \WHHZ DVIQFRP SIOGFHZ 1\K DO LCDGADCFRYHIION XQEHUWH I CR.OMY

$WIHCH/ LTXIGW ) DADAZ 2 Q-XCH $$5H$/ SHOGSS,$ HOMIGLOR DUYRIQ) FUHEWIUHP HOAZ LW D\ QAFDMR EDQWVDQG: HWY) DJRYON 1 DARIC
$ WRADIRQ DvDEP LQVADAYHDIHQA 3$ \WHHANGW | CAMN  Z KIFK W-SORHGWHSUMRXY FUAWD BHP HONEDMGDVR -XCH DOGWHFRP P WY HQWXQEHUWZ KLEK
H SUGRQ-XCH 7 KHS \WHH QTXLEW | DO IV XQHPXUHG DG KD/ D FRP P LW HOAMP [CDARQ MR -XCH VEMAWRD) H WQIRY/R DGAUWRID @

SHIRGYZ W FROHOAR H \WAQ GLEHYOGREWP RAWR RAMIDEQ GOQV B\ Z KIFK D/ \MHHIHBRIRD WHRANBIEQ) GOQ/P D EHFROMRG\R\MP (ROQVZ KIFK
\KOGKDYHDP DMUMW R XS VR RGH\ HOUDNAMAKH RUILQDCP DMUMY @M LQHIFK FDHLQCFFREDGFHZ MK\RH\MP VR WHS \MHCHANAAW | CAMN , QFRQGHAIRQZ WK \RHS WHH
QIXGW ICADY $$ 5 HIXOUDQMG DR \WH REQIDINRQY R HIFK RKHJERWRZ HIXQEHJWHS WHH QTXLAW | DGV DOG \WH UHIMAG GOQ GRAXP HQV 7 KH ERURZ LQ) FOBCAW
XQFHUWHS WHH TXGW ROV LY BQRQ VEMAMR EHQ) IFUDFGXS R ELAIRQ LQ VREDRQ WH WP V GAAUBHG LQ \WHS$ \WHH QIIGW | CAMN 7KHS WHH
AXGEW | ROV FREQY YOURXMBIELG FRYHIDONZ WK Z KIFK $ \KHHP XWWRP SO LFOQQ) WHIRTBZ Q)

$$5HPIQP XP FRORIEDAMGGHZ RIWR (REW\KID HARQ DG
5 FMMANRO/RQS WHHIV CELON \R LGRXUTHDY Z W FHMIQH AFBIRQY

, QMIAMIFFOHY RO RAMBEQ) ERURZ LIV DAKHWIP \HRXUHG RYHQIKWICDGAQ) UDM SOV DP DILQ RWH EDH DM SOV DP DULQ Z 1\ DSSTFEG!P DLILQ YO LQJ EDHGRQ
$$5HV | LCOADOMMHIW DY 5 DMV OQG WPV DUH DY GHLGHG LQ WH $ WHH IXGW ICA@NV $VR -XQH 0G' HHPBEU WHH Z HH R P RQN
RAMBRAQ) XQEHMHPXUHARUSUHYLRXVS \WHHOTX AW | RO DQGS \WHZHZ DYIQARP SIOGRHZ W DA LCRGADOFRYHIQN XQGHH | CRONY

, QMR [ SHOH

7 KHI RGBZ Q) \EEBSUAHQNMKHLQMIAW] SHOHLGRXUHG UHDMG\R \WHE RP SO0 VG-EW

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -}

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

1RM " HEAKOGRHFRWVLGEXUHE DUHIP R HGLQR QMBI SHOHRYHWHWP R \KHG-ENLDC) HP HOAVDY CESIFCE®I
, QMIW SHQHIRUS HIVHP HYVBHYIFHYLYIGFOGHGIQSRIA CIGRMHURSHIDY H SHMH/RQWHFRQEHHG FRQRICDAG WIAP HOVR RSHIMRY

( TXIW YDVHG & RP SHODARD

8 QEHUWH ( TXW 300 WHERP ST JUIQVHIAW EDHGIZ DB/\R HP SR HA/ ( TXW EDHG [ DB/ IUIQME\R HP SR HHVDQG QRO HP SR HAV DY FRP SHODMRQ DUHP FHDKUHG
EDHGROWHJ UIQAEDMI QUYDOHR \WHIY DS Z KIFK FROUGHYWHSYXETE KDHSUFHR $* 0 VFRP P RQWRAN XEWMRAAMR FHIBQ GVARXQIV DY CSSTFCE®!

7KH&RP S JUDQVERK \HYLFH EDVHS QG SHIRUP DOFH EDVHG LY. DB/ 7 KH HANP DG \RBO) QAEDAM | DUYDOH | ROVAYLFH EDHG L7 DB/ LV KDL HS\R FRP SHODIRQH SHOH
RQDWMLI KADCHEDALY RYHMHYHIY SHIRG Z KIFK VIHHID RHWRILYH\ HWIGRP WHEDMR JUDQABHIRIP DgFH EDHG LY DG/ DUHWSLADD UHFRIQ] HERODQIFFHBLDAG
UHFRIQUWRO P HARG RYHWH UMM VHLYLFH SHURG VR WH H \WQAKH SHIRIP DGFH P HMFV DUHP HARUGHHP HE SURETE® ( TXW EDHS LZ DB/ \ARDATR QRABTXLH | XM VHYLFH
DHH SHOHGLP P HADAD
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) RUWHWUH P RQKY HIGHG -XQH 0% WH&RP S BFRGHE HIXW EDHG FRP SHODIRQH SHOHR PLAOR DG PIAIR UWASHRAIYHD ) ROWH\]

P RQKVHIG-G-XQH oG WH&RP SO UHFRUGHG HIDAW EDHG FRP SHODIRQH SHOHR PIMRODG  PLARY ASRHD $VR -XH WHH

ZD/  EARQR HUP DMGXQHFRIQ] H5 FRP SHODIRQH SHOH DM \R XQYHAMG5 68 [Z DB/ 7KLY FRWYH SHRMG R EH UFRIQ] H5 RYHUD Z HIKWWG DYHIH SHIRGR
\ HOY/

6HIFH YDWHES$Z DL/

*XUQY WHM P RQMVHIGG-XCH 0% WHERPSI) XOBG  PUORQDEG  PLARQR VHYIFHEDHE5 68 V Z W DIUDVEDM| DUYDOHR P LARQDG
P LARQ UASHRAYHD

* XUCQY \H\KMUHHP ROV HIGG-XCH 0% WHERP SDQ UHFRBHG HNXAW EDHG FRP SHODIMRQH SHOHRQVHYIFHEDHG5 68 VR PIIRQOG  PLARY

UASHRRYHD * XUQ) WHM[ P RQKV HIGG-XCH 0% WHERP S0 UFRGG FRP SHODIRQH SHOHRQHYIFHEDHG568 VR P LARQ G P LARQ

UASHRARYHD

3HJRP DCFHUDHGESZ DB/

*XUQY \WHM[ P RQMVHIG-G-XCH WHERPSI) IZOGG  PLARQR SHIRP DFHEDHE568 VZ W DIUQADMIDUYIDHR  PLARY ' XUQ) \WHM[ P RQKY

HG-G-XCH WHHZ HHQR SHIRP DFH EDHG5 68 VIZ DG-G

*XUCQY \KH WUH P RQKY HIGG -XCH 0% WH&RPSI)  UFRGS FRP SHODIRD H SHOH RQ SHIRP DFH EDHG [ DB/ R PIIRQOG  PLARY

UASHRRYHD ' XUCQ) WHM P RQKVHIGHG-XCH 0% WHERP ST WFRG-GRRP SHODIRQH SOHROSHUIRPOFHEDIGIZ VR PIARQOG  PLARY

UASHRARYHD 7 KHVHZ DB/SUP DUO YHIXEMANR FROMXHG HP SB P HNDQG\WH&RP SO IV UHFHSWR. SHURIP OFH UYHDHY Z WLQ SUARUEHS SHIRGY \XI | LEHAR FRYHU
\WHDWRADMG HNXWY EDHGARP SHODIRQH SHOH

Q HPEU  WH&ERP S ¥ DG-GRHWP HIWOVR\WHWHOER 3UMGOVR $$0 R PIARQ568 VZ KIFK YHMRQDRI | EDIV\XEWRAR FRQMXHGHP ST P H
RYHUILYH\ O ZW P LEIRQR \KRH5 68 VOBR VEMANR WH & RP SO0 v DFKIHYHP HWR FHABIQ) | HH UHDAMG HOQQIV DG \GUHIG UHDIMG HDIQIV SHUMKDUH P HMPY 7 KH
&RPSX) UWFRG/ISSY IPDMD  PLAORQDMG P ILARQR FRP SHODIRQH SHOHHIK TXOWUI RARHHVHYIFH EDHG LY. DB/ DG SHURWP DOFH EDHG LY DB/ UASHRRYHD

7 KHIRTRZ LQJ \REGI\XP P DU H/568 CRIMW

 HLIKSYH® D JH 7TRWDO 1XPEFBS"
8QYHVWHG *UDQW 'DVBIO)OH U 9HVWHG 2XWVWDQGL
%DODQFH DW -DQXDU\
*UDQWHG
JRUIHLWHG
9HVWHG 2
,VVXHG 2 2
%DODQFH DW -XQH
5 FMRMG 6\RANS Z DLB/
7KH&RP SO0 DOR JUDQN FHYELQ WANURMG WREN [ DUB/ WG VR SUR VKUY DUDIHP HOV ' XUQD WHI P RQMY HIGHG - XCH DG WHERP S X DEG
PIAORQDYG P ARQUMMPAGVRAN Z OB/ WASHRAYHD |URP SUR WKDUQY DUDQIHP HOVZ M DJUQADMIDUYIDHR  PIARQOG P LAIRY WAS-RIYHD
* XUCQY \WHWUH P RQMY HIG-G - XCH 0% WHERP SO0 WHFRUGHG FRP SHRDIRQ H SHOH UHIDAMG \R WAAMRMG WHAN 7 DB/ P SUR IVNKDUGY DUDQIHP HOVR
PIIRQDG  PIARY UASHRIYHD ' XUQ) WHM P ROMY HIGS -XCH 0% WHE&RP SI) UFRGHS FRP SHODIRQ H SHH UHIDAG R UMMPAG \WREN

7 DGVIRP SR IWKDUQ) DUDQIHP HOVR PIAROODYG P LARY UKASHRWHD
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( TXIW
&RP P RQG\WWHN
+ROHYR FRP P RQWRAN DUHHQW®G \R SDWASDMIQAYIGH/IURP WHE&RP ST RQDSIR IDBEDMY

7KHE&RP SO IMXHY/ \KIWY/ R FRP P RQ RN LQ VHINBP HOAR YHWAG 568 V' DQG JHHDD DRV KRTHY R YHAMG 5 68 V DG H HIAVHG WKDUH ROWRQY \R \FINB! \KHU\S]

THOMVE UGAQ WHQP BHUR \KOWWR FRP P ROMEAN IMKHG\RWHP  Z KIFK \WH&RP S UH HY/ R DV2 GHAKDUHVHABP HOW $ GAMRDD WH&RP SIQ KDV IHHDD

DOBRZ H5KREHY R KDUHRSWRQAR HMBIWHUH HIVHSUFHE. WBAQ) WHQ®P BHUR \KDWWR FRP P RQVIBAN IMXHG\RWHP DANHWP HR H HRVHE, DQOP RXQAK | LALHQN
R FRYHARHH HIFAHSWRH 7 KHQHAKDUHAVAMBP HOABXOVIQDACEMY | RAMWHERP SO0 DQGDFRUASRIEQ) DOWE HOAR BGHGHILQQY

2Q) HELAOW WHS* 0 EROGR GUARY WP LCODMEWHERP SO0 IV SURMKDUHUBXUKDHSURIUP DQGBSUIRYHE DG \KOUHUBXURKDHSIRILIP - SXUXOQAR Z KLFK
WHERP SI) LVDWRY HE\RUBXUKDHXS\R  EIGIRQR \KOWW/R LWFRP P RQWRAN R RSSRUMQMIFDD UHBFEHWHERP SO0 TV AKIUHFRXQARUR | VHARHAOMYHLP SCRAR
\KOUH MO XQEHMH & RP SDQ VHMXWY LCRHIYH ST/

(IIHRARYH) HEL@Y WHS$* 0 EROGR GURRY AP LCDMS \WHERP S 1V SURUMKDUH UBXUFKDHSURIUP DG CBSURYHG DG \KDH UEXUKDHSIRIUP - SXKOQAR
ZKIFK WHERP SO0 IVDWRU HG\R UBXUKDHXS\R  BIGIROR \KOWWR W FRP P RQWRAN VR RSSRIMQUIFIID UHGXFH \KH & RP SO0 v VKDUH FRXQARUR IVHARH GOMYH
LP SCAVWR \KOUHMKORHV XQEHH&RP SO0 VHDAW LGRHOMYHSDQY 6KIW/R FRP P ROWEENP D EHUSXUKDAHG I URP \IP HVR WP HIQRSHDP DUNAMBQIRNRYY LQSUYDMD
GHIRIDAG WIQLRNRY/ SXUXDQAR DWDAQ) SO DERSAG LQ FFREXFHZ M5 XB E R WH ([ FKOQIHS FWRURKHZ VH D Z HIDDY WURKIK UHGXRMRY R \KDUAY WD
RIHZ [VHZ RX@S KDYH EHHQ IWXHG R SOUVA SOV XQEHWH&RP SDQ V( TXW 3TRLIQREHM\DN DARADMG\E REQIDIRYY 7 KHU-SXUADHSIRILIP GRY/ QRAREMI DMWH
&RP S \RP DNHID UHSXUKDAVDADQ \SHRULF WP H 7KHSURIUP 1V H I HRARYH XQADKH DJ.J U DA U EXUAKDH P RXQAKDVDYEHODSSIRMGE. \WHS * 0 EROGR GUHRRY
KDVEHQH SHIG-GOMGP D BHVKGHIGS H \WIGG P RAIHERUGVRQMGHGDAI) WP H

7 KH\EBE®IEHBZ  RAECH/\WH\KDUH CRRYW

6L PRQWKY HQGHG -XQ

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

TKHIRWYDDHR WIBVIMKHGZ D/ PIAIRQOGG  BARQIRMHM] P RQMVHIEG-XH 0BG UASHRAMHD EDHGROWHFEMQ SUFHR \WHWKDWVR FRP P RQWEAN DAKHWP HRI IWOGFH
&DKSOGIRM (CE.QWY/DARADMGZ MW GHAKDH\EABP HORZ DY PLAORQOMG P LARQIRMHM] P ROMVHIGS-XCH DG UASHALIHD

* XU WHM[ P ROMVHIG-G-XCH oG DG \KDUVR FRP P ROWREN IASHRIYHD Z HIHUHSXURKDVHS LO RSHQ P DUNHARDQLRNRQY D/ SOVR
WHSXETFD DURXGAHSE \KDUH U-SXUFKDVH SURIUP V GVAXWHG CERYH DQG\KAK \KOUY Z HHVKEVHTXHO® FOFHBGE \WHARPSDQ 7KH&RPSI) SOG  PIAIRQDGG
P LAIRQI RAWHHRSHRP DNHMNKOUHUHSX UKD/ GA) WHM[ P RQMVHIGHG-XCH DG UAS-RRYHD

* XU WHM] P RQMVHIGHG-XCH WHERP SDQ IMKHG \KOUVR FRP P RQURANLOVANBP HWR DGH HIMG FRMGH DARQREQIDIRY
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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

$VR ' HHPEU WHHZ HH \KDW/R 0 DQEDAY & RMHME®I3UH HIHG 6\RAN LMXHG DG RAMBAQ) + RUHYR 0 DQEDRY & RQMHME®I3UH HIHG 6\FAN
KO/ KOG \WH RSMRQR FROMWITRUID). SRMRQR \WHUMKDUAVDAIQ WP H * XUQ) \WHM] P RQMVHIGG-XQH \KDW/R 0 DOEDRY & RQHWEBI3UH HIHG6\RAN
Z HHARQ WG DARHRSINROR \WHUASHRANYHKRTEHY $ VR -XCH WHHZ HH \KOW/R 0 DOEDRY & RQYHWEBI3UH HUHG6\RAN IWXHG DG RAMBEQ)

20Q-X0 HOFK RAMBQAQ) \VKOHR 0 DOEDRY &ROMHWEG!3UH HUHG 6VRAN DARP DD FROMAG \WHE&RMYRG  LQR\KDWY/R FRP P RQ VRN SXUXOQAR \KH
FHWIFDMR GALICDIRQY UHIMG VR WHO DOEDRY & RQYHME®! 3UH HUHG 6N DAD FROMWRQ UDMR \KIW/R FRP P RQWIRAN SHUMKDHR 0 DQEDRY & RQYHWE®D!
3UHHWG 6\WAN \WH20 DIDRY &RYMHYRQ5DM  7KHO DDA &RHWRD 5 DM Z DV GHAP LGHE EDHS R WH DYHIIH YROP H Z HIKWG DHIDIH SUFH SHUMKDH R
FRPPROMBAN RMHUWH  FROHPAYHWEAQ) @ \HIWBP HOASHIRG HIGG - XO &DK ZD/SOGIQ@K R 1 WIRMRIOWDMY R FRP P RQWRAN $ Q DIJUIDMR

\KOWR FRP P RQVIBRN Z HIHIMKHG | REBRZ QY -XCH LFOQAQ) HI® FROMMRQY DG KDY/ MWKHE D/ SOWR WH&RQMHWRY ) RIBZ LQ) \WH&RHMRQ
WHHZ HH@RWOBVR 0 DIDRY &RMHINEGI3UH HIHG6\RAN RAMBEQY

" IYIGHIB/ROWHO DDA & RQYHMWE®! 3UH HUHG 6\BAN Z HH SOG RQ D PXP XOAYH EDIYZ KH) DG D/ GFROGE, \WH$* 0 EROGR QURRY RUDD DRI HG FRP P LUH
WHIR  DADQDQQMODMR RQWHOMXEDMR)SHHHFHR SHAKDUH DOGZ HHSOGLOFDK * IYGHIB/ROWHO DR & RMHMEDI3UH HIHGE\WANZ HHSOG

TOWO RQ-0QOY  $SUO  -X0 DOG2RAREHU R HIK\HU Z W WH I LQDOGYIGHEE SOG RQ-XO ) RUWH TXOWY HOGHG - XCH oG WH
&RP I NGTXOM® FDK AYIGHB/R SHMDHR 0 DOEDRY & RYHWEGI3UH HIHG6\RAN

. DUDQWV

,Q WHERP SIQ IMKHGZ DULQNLQD SUYDMSTFHP HQW HAVEGHIRUXS W P LARQWKOMW/R FRP P RQWRRN DADQH HRAVHSUFHR SHAMKDH ,Q$ SUO
WH&RP S0 IMKHG \KOW/R FRP P RQWRRN LQUATMROWR DFDKBWH HRVAR P LAIRQ YRS Z DUV IMKHGLQ $VR -XH SXKOQMR FHWQ
CQIAOMRY SURYIMRYY WH H HIRVH SUFH | RUMH Z DUDQN Z DV DERWAG \R $VR -XH Z DUDQNVH HAMEGI IR P LARQ\WKOWR FRP P RQWRFN Z HH
YHWMGDQGH HAME®

,Q1RHP B WHERP S0 LWXHGZ DUDQWIQDSUYDMSORHP HOW HRMEBHIRUXSWR P LARQWKOM/R FRP P RQWRAN DADQH HFMHSUFHR SHMDH 7KH
Z DUDQN DHH HAME®G RQ \WH IWXOGRH GDM 06 HIFK R \KH [ LWWWVHRQG \WLLG | RXUK 1LK DG MI W DQRYHYOUWH/ WHBR $VR -XCQH Z DUDQV H HAME®! 1RU

P LARQ\KOWR FRP P RQWWRAN Z HIH YHWAG DQG H HIAME®! ( DFK Z DUDQMR \KH H WA HAMG Z LOBEH VHINBG RQ D FDKGW GHAH HIVH EDAY” 7KH Z DUDQV Z LT
H SLUH R \WH VHYHON DQQYHIDY R \KH IWAOGRH GOM Z W 0D YHUAMG 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 HWEEDWKHS D GRRUDGYMAG IXQG WH3$ SRIR' $)° DVSOWR IWRQIRQ) FRP P W HOR SKOQMRS. 7KH&RP S IMKHG
\KIW/R FRP P RQWRANILQ) HEUDY RIXGWHS SRBR' $)

SXUHKDHR , QMHV

,Q-XCH WHERP SI) HOAUHGLQR DO DI UHP HOAR SXUKDHLQMBMVIO D FRQRIEDAG SINGHIKLS SUMRA® IMKHG\R HP SE HY Z KIFK UAXGMGLODP RAILFDARQR \WH
RULDODI WP HADGG LQRUP HQBDRRP SHODIRQ H SHOH R PIGRY R ZKFK P LORQ Z DV WFRIQ HG GAUQ) \WH \WUH P ROV HIGG - XCH DQG \WH
WP DQQ) H SHOHZ L@EHUFRIQ] H5 RHMHGH WKUH\ HOY $ VSOWR WHSXUADH WHERP SIQ ZI@IWKH P LAIRQR HDAW Z BKWHQ® BHUR \KDUWY/ GAMP LGHG
LQ$ XIXWW
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' MGHG/DQG" MUEXRY
2 XMUCHSEHBZ. WVIQRP DIRQUAIDEQ) TXOIMO GYIGHGYDIGAMMEXWRYY LOQP LARY H A-BWEHMDH@D

'LYLGHQGKBHRI 'LYLGHQG WR &RPRAR@QULEXWLRQ (TX
'LYLGHQG 'HFODUDWLRQ 'DWBRPPRQ 6WRFN 3D\PHQW 'DWH 6WRFNKROGHUV 3DUWLFLSDWLQJ
YJHEUXD U\ YJHEUXDU\
0D\ 0D\
$XIXVW $XIXVW
1RYHPEHU 1RYHPEHU
<HDU HQGHG 'HFHPEHU
YHEUXDU\ YJHEUXDU\
0D\ 0D\
6L PRQWKY HQGHG -XQH
$ FRXP XOWG2 \WHIERP SUHKHMYH, GFRPH / RW
8 QUM HS 8 QU HG
LOYHAR HONIDIQY LR HONIDIQY 5P HDKUP HONIDY 5 HP HDWKURP HOWIDIQY
RMY RQ$) 6 ®RMY RQ$) 6 SQUDIIHGIOY ~ BAA/ ROIXMHSRIR WA/ ROPONHALN ) RHIQRXUHA $ FIXP XOWGRMHU
VFEXUMAVZ IWRAD — \FRXUMEVZIIND  GWH/ RQKHGIIQW  EHQHIWHDWG\R EHHIWWHDMGWR ~ WOQUMRQDQGRMHJ  FRP SURKHMYH
L QPLARY FUHAWDEBZ DOFH FUHAWD@RZ DOFH LOWAXP HOW GQVRXQADM FUHEWN DGR HOV ICFRP H W
YODFHDD DK
2 WHUFRP SUKHLYHIGFRP H GRW
EH RUAUFRD LFDARYY
/ RN/ 5 HROWI LEDARQ DO HOVI RU
JOQV/ GWH/ WD H> 2 2 2
| WY, GFRP HW H SHOH BHHIW
1 RN 2 \KHJFRP SUHHMYHEBRW.
DMIEABEGIVR GRQ FROARTILY LQMHNY
YDDQRHDW XQH

5 HRIQ] H3LQIQYMXY HAHDMG IOV GWH/ ROWHFRGHMHEFRORICDMWIAP HOVR RSHDNRQ/
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8 QU H3 8 QDT HG
QYR HQAIDIQY QYR HQAIDIQY 5 HP DU HQWIOIQY 5 HP FDWUHP HOWIDIQY
@I RQ$) 6 @I RQ$) 6 SQUDIHGIOQY  @WH RQIXMHSRIE  GWH/ RQPDLNHAINN ) RIHIQRXUHR $ FPXP XOWG RMH)
VEEXUMEVZ IWRAMD  FXUMEVZ WD GWHY ROKHIILY  EHOHIWUHDMGWR EHHIWWHDMG\R ~ WOQ@MRQDQGRMHU  FRP SUHKHUYH
. QPITRY FUHAVDERZ DGRH AUHIAVDERZ DGFH LOXKP HQV QVFRXQNDM AUHAWWN DA FQW IGFRP H W
YODFHDO DFK 2
2 \WHUFRP SUKHQUYHIGFRP H BW
EH RHUHRDWL LFDARQY/
/ HW/ 5 HROWL LEDARQ DOWWY HOWIRU
JOQV GWH/ UDD H 2 2 2
/ AV, GRPHW H SHOH EHHIW
| RV 2 \KHUFRP SUKHOLYHIGFRP H G/
DMIEXSEGIVR GRQ FROWRTIY [QMIANV
R\
YDDFHDN XQH
5 HRIQ] H3LQLQYHWY HONHIDMGIOQY GWHY ROWHFRIGHOHGFRORICDAG B HOVR RSHDNRYY
8 QU H 8 QU H
LQYHIR HONIDIQY LQYHIR HONIDIQY 5 HP HDKUP HQWIOQY 5 HP HDWKUP HQWIDLQY
@IV RQ$) 6 QWY RQ$) 6 SQUDIHEIOQY WA RQIXWUHSRIE  GWHY RQP DINHALMN )FU-L]QFXLLH;H $ FPXP XOWG RMH
FEXUMA/Z WRAMD  HRXUMA/ZIIND  GWHY ROKHIILY  EHOHIWUHDAMG\R E—Q—HANU-(]DME \wqanm FRP SUHKHMYH
. QPITRY RHAVDWBZ DGFH RUHAMDIBZ DGFH LOWKP HOW QVFRXQNDM P-QN IR H W

YDDFHDN HHP B

ZW-UFW’&D%QLYI-IIQ:I?HCWV
EH RUAUFDM LFDIRYY

/ HW/ 5 HROWL LEDARQ DOWWY HWIRU

JOQ/ BXH/ UDT H5 2 2 2
| AV, GFRP HW H SHOH BHHIW

| RV 2 \KHUFRP SUKHOLYHIGFRP H G/

W\R@WW

YDDQPHDW XQH

5 HRIQ] H3LQIQYMXY HWHDMGIOQ/ GWH/ RQWHFRGHMHEFRORICDMWIAP HOVR RSHDNRQ/
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8 QUDT HG 8 QUDD H3
LQYHAR HQNIDIQY LR HOAIDIQY 5HP HDWKUP HQNIDQY 5 HP HDWKUP HOWIDIQY
@I/ RQ$) 6 @IV RQ$) 6 SQUDIHEIOQY — GWH/ RQIXWHSRIEE  GWHY/ RQPDUNHAISN ) RHIQPXUHA $ FPXP XOWGRMH)
VXUMEVZ IWRAD  FRXUMB/ZIIND  GWHY ROKHIILY  EHHIWUHDWGWR EHHIWWHDMG\R ~ WOQWWRQDQGRMHU  FRP SUHKHMYH
,QPLARY FUHAWDEBZ DQFH FUHAWDERZ DQFH LOMKP HQNV QVFRXQALDM FUHAWAN DEVKVR HQW IGFRP H BW

YODFHDN HHP B

2 WHUFRP SUKHQUYHIGFRP H GRW

EH RUAUFRD LEDIRYY

/ HW/ 5 HROWL LEDARQ DOWWY HWIRU

JOQ/ XA/ UDT H5 2 2 2
/ RN, GFRPHW H SHOH BHHIW

| HW/ 2 \KHUFRP SUKHOLYHIGFRP H GRW/

W\RQ@WW

YDDQPHDW XQH

5 HRIQ] H3LOLOYHX HOAHDMGIOQ GWH/ ROWHFRIG-HEFRORICDM AP HOVR RSHDNRQ/
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( DUQQIVSHIBKDH
7KHIRGBZ 1Y SUMHVEDIE DG AOMWGHARP H GW SHAKOHR FRP P RQWIBFN FRP SUAGXVQ) WHER FIDX/P HKRG

%DVLF DQG 'LOXWHG
7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -»

,Q PLOOLRQWH B[FG SWWREBQW YV

1XPHUDWRU

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV

'LYLGHQGV GHFODUHG RQ FRPPRQ VWRFEN

'"LYLGHQGV RQ SDUWLFLSDWLQJ VHFXULWLHV

(DUQLQJV DOORFDEOH WR SDUWLFLSDWLQJ VHFEXULWLHV 2
8QGLVWULEXWHG LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV %DVLF
"LOXWLHRFEOVHRQ GLVWULEXWDEOH LQFRPH DWWULEXWDEOH WR O0DQGDWRU\ &RQYHUWLEOH 3UHIHUUHG B6WRFN
8QGLVWULEXWHG LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV 'LOXWHG
"HQRPLQDWRU

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ %DVLF

'LOXWLHRFEWHR|I ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFEN 2 2 2
'LOXWLHRRWHRI RSWLRQV 2
'LOXWLHRFRWHRI ZDUUDQW YV 2

:HLJKWHG DYHUDJH QXPEHU RI VKDUHV Rl FRPPRQ VWRFN RXWVWDQGLQJ 'LOXWHG
1HW LQFRPH ORVV SHU VKDUH RI FRPPRQ VWRFN %DVLF

'LVWULEXWHG LQFRPH

8QGLVWULEXWHG LQFRPH ORVV

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

BHHQRM  |RUQRP DIRQUIOAEQ TXOWD GYIGH/

3OMASDMY VHRXUMEVFROIAR YA DOG XQYHAASS 68 VKDKDYH UL KIWVR GYLGHIE/ DG XQYHIMG UAUMRNG KDWY/
) RAHM] P RQMVHGG-XCH DOR WHFDWH/R \HRXUMEYZ HIHGHMP |GHEVR EHOQVGOMYH

7KHERP ST KDVJIUIQMGS 68 VINDBURYLGHWH UL KR BHFHYH \XEWMAAR YHAMY GAUQ) FROMXHGHP SBR P HOMATUH/R FRP P ROVIFFN SXXCQARWH( TXW 300

$Q AYIGHGHXYDBRAEIG\R DQHP SR HHRQ5 68 VZ LOGRAEH BMHG R WHERP ST XSRQIRUHWMHR WHIZ UGB WHHP ST HH 9 HMG DOG XQrHMG 5 68 VARDALH
HOMNBGAR QRO | RUHABEGI G YLGHIG HIXLYDBQN TXOM DvSDMASDLY VHRXUMAY DQG DUHLFOGHE LOWHE&RP SO0 IV EDVF DG GOMS HQQIV SHMDUHFRP SADIRQ/XMQ) WH
\ER FOWP HKRG 7 KHKRGE-UR DQ5 68 SOMASDMY VHRXUMY Z RXTS KDYH D FRQMPXDORED) DARQVRVKUHLOWHEWH/R WHHMY L \KHKRTEHULY REQ DAG\R | XQGWHERKHY
R WHLWKQ) HOMV RULL WH FRQMFMOOSUGH.SDORUP DQEDAY  UHE-P SWRQLP RXQAR WH SOMASD) VXU LY UHGKRHG DV D UAKOR. GWHVIGRXUWHGE. WHIWKQ) HMWY
7KH568 SDMASDIY VHRXUM/GR GRAKDYHDP DOEDRY WGP SWRQLP RXQNIGG \WHKRTHY R \WH SOMASDG) VHRXUMYAY DUH QRARED) DMG R | XQG GRAHY \WHIH RUH GHAMHU
WHYHUMG5 68 VGRWHXQHIMGS 68 VDH\KEMAMR D). FREFMICREQ DARQ\WR KDHIQ@IH/R WHERP S0
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7 KHIRTRZ LQ) \BEGVXP P Dl Hv\KHDQIVG OMYH VHRXUMAY

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -3

: HLJKWHG DYHUDJH XQYHVWHG 568V

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

:HLJKWHG DYHUDJH ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFHN

: HLJKWHG DYHUDJH XQYHVWHG UHVWULFWHG VKDUHYV

5 HDWG 3 DUAY
$WHAD DQDIHP HW
" XHIURP \R UHDWG SCUMY

" XHIURP \R UHIDAG SDMH/LGFOGH/
1 XCBOGP DIHP HOVH WDQURNRQDOGOGYMRY | HAVDQGUHP EXMEGIH SHOHVIURP \WHIXQB/$ SRTR P D) HY DG WHUSRWWRIR FRP SDQHY
1 UHP EXOCEBISD P HOVI RUFHMEQRSHIDIY FRIWIGRXUBGE. WHHIXQB/D/Z HODAKHUWHDAMG SO DG
1 RKMUUHDAGSIW P RQNVDMQ) [P WA/ LFOGQ) GOQMRHP SR HVDQGSHIRAF\OBVR RZ GHIKLS LQMIWIQI XQB/P DEIHGE $ SRR

" XHIURP R UHDWS S FRQIMMG R \WHI RTBZ 1Q)

,Q PLOOLRQV -XQH '"HFHPEHU
'XH RP 5SHODWHG 3DUWLHYV

'XH IURP IXQGV

'XH ITURP SRUWIROLR FRPSDQLHYV

'XH IURP HPSOR\HHV DQG IRUPHU HPSOR\HHV
7TRWDO 'XH IURP 5HODWHG 3DUWLHV

'XH WR 5 HODWHG 3DUWLHV

'XH WRBKROGHUV

'XH WR IXQGV

'XH WR SRUWIROLR FRPSDQLHV

7TRWDO 'XH WR 5HODWHG 3DUWLHV

,FOGVOHIURP HDMESIMHWR AHIBQARQRIADME9 , ( V

70 5 HHYDE®I$ JUHP HQV

$ @b SRAR2 SHDIMY * URXS HOMWKDYHP DEHOQHDRANOXQGUBHAMRY R \WHS 6 , QMOICE HYHXH&REH 3,58 7 KHHBRMRQUAKOVIQDQIGRUDH\RWH\Y EDUVR
XQEHOLQ) DAHNVZ KIFK Z | @HSEHWHDP RXQAR JOQDQGDARADAG\Y \WDV$ * 0 DG IWAKEMGDUHYZ [GRKHZ MHEHUWHNXULHGWRSD LQWHI XU

7KH$ SRIR75$ SURMGIRUSD P HQWRWKH) RUP HUO DQOILQY 300GHY DG & RQMEXY 30MGHYR R WHLP RQAR FDKW \DYLQIV U D) 1Q8 6 |HHDDO\WEM G
DOGI RUHLIQLGARP H\S H/WHE&RP SDQ WD) HYDVDUAKOR WHIGRUDAVIOW, EDIVR DAHNVUAKGMY |URP H FKOQIHVR $2* 8 QWIRUE@WS \KDUH/\WDAKDYHRAFXUWHGLO
SURAHIY $* 0 DOGIWVEMADUH/HBQWHEHHIWR WHUPOQQ R CRMICADK\Y \DYIQIV , | WHERP SIQ GRAVGRAP DNHWHUHTXULHG DQOQXOCED P HMWRQDAP HD
EDMVDVRAGCHGLQWHE] U-AH.YDEGAD) P HQMOQM WA DARXHG ROWHEDDFHXQADKHSD P HWEDM

,QFRIGHARQZ W IW, 32 YAIGTH HOMHG QR D\ UHFHLYDE®! DI UHHP HOAZ LW FHVEIQ HTXWY KRTHY LO W BXMCHN Z KLFK Z DY CP HIGHS DG UANBIMG LQ FRIGHARQ Z LW WH
YUGIHOFTXMURY 8 QGHMHIUIGIHTS S WHERP SI) LVREQIDMGWR P DNHSD P HQMRYAIGIH75$ KRGHYEDFGRY R WHWE EHCHIWUDD HGIURP \WHDFDAMARY
$VSOWR WHYUGIH
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CFAMMRQ WH&RP SI) BHFREHGD P LARQ75$ CAOMN GHXEHMWHUWIGIH75$ Z KIFK VP FDXWHGLQOAFREFHZ WS 6& | RWERQMIHARY
$ SRROPBGUUGIH75%$ KREHYQREQIHIRZ QDD RSHDIY XQW\KDNFRXG EHH FKOQIHE SXUKXCQARWHS SRIR75$ DG%UGIH75$  UASHRYHD
" XHILRP ( PSR HVDQG) RPHJ( PSR HV

$VR -XH DG HRHPBEU GHIRP HDMS SDW LGFXGH YDURXY [P RQV GH W $ SRR IFXAQ) HP SR HH GOV 06 MDD R SUR IWKDUQ)
AMMBEARY/ $ VR -XH DG HPBEU \KH EDDCAH LGFOGHY LOMAHMEHDUIQ) HP SR H GO/ UHRHYCEBIR P LARQ DG P LARQ WHWSHARHD 7KH
RAMBECQ) SUCHSDOCP RXQAR \WH GOV DV Z HODV BOOHRXHS DG XQBOLG LMY UHDXUUHG VR EH UHBOG RQDVEHAL LHG CDM HWHUGKUWIQY WH UHBYDQAWHP SBR HHV\WMXUHRU
DAKHEMR WHUHBYDOAP SR HHV UALI QDARQ LQOAREXAHZ W \WH FROQAERXDOMP VR HOFK UAVSHRRYHEDQ DUDQI HP HOV

7KHUFHYDEG! BRP FHIBQHP SB HVOQG | RWP HUHP SE HVIGFOGH DQLP RXQNVRUKH SRMMMCAMDR  SUR WKKDUQ) GMMEXWNRQ/WDZ RXGSEHGMHLL FHIEQI XQB/Z HH
UXEOMR  PUARODG P LARQDNXH DG HHPEU UASHRAHD

,QGP QW

&HVEIQR WH SHIRP DJFH UYHRHYS SRIR HOLOY/ | URP IXQR/P D EH\XEMPAIR UED P HAB. LW \KEMADUH/ \KDADH JHGHDOSDWGHY R \KH | XG5/ LQWKH HYHWKDARHMEQ
\GHALLHG UMD WWURKRDY DH GRAKGP DMD DFKIYHG 7KH) RP HJO DDILQY 30MGHY &RQMEXNY) 3DMGHY DQG FHYEQ RMHULQYHIR HWSUR HMRIDY KDYH SHIRDD
DOIMG \KEWRAR FHIEO OP WBINR)/ \WH REQIDIRYY R \WHH \KEMGEDUHY 1Q UASHPAR \KLY REQIDARY 6XFK JXDUIQM- DUH YH.DODGG CRANRQADQG DUH @P MG \R D
SDMAXOULQAVIGOTY AWIEMRY $ SRIR KDV DIUHG\R LQEP QI\ HIFK R WH) RUP HJO DDILQY 30MGHY DG FHABQ & RQMEXIG) 30MGHY DI QMDTIP RQNVKDAKH SD
SXUXOQUR D) R WHH SHYREDOIXOUIQMY QI DYRUR - FHMEQ | XQB/ WDAMP DIDIHY LGFOGQ) FRWWDQG H SHOAY UHIDAG \R LM DAY \WH EDJY | RURUREMAIY \R 0Q)
FOIP VP DCHIQUASHWR WHJIXOUIQMY | RUDLQAUMWAKDARH) RUP HUO DILQY 30MGHYDOG&RQMEXIY) 3DNGHY FROMEXMGRUVRTG\R \WHS SRIR2 SHDIY * URXS

$ SRRUFRGGIIQEP QUIMDNRQMEMVR  PLARQDVR HKR -XH oG HHPEU

" XHWRS HDMS3 DU

YDHEXSRODQDAXP H3ATXADIRQR AHYBOQR \WHIXQ5/$ SRTR P DIDIH/ VKDY UHFRUGHE DI HHDOSDWGHUREDI DARQVR UHMUQ SUYRXA® GMMEXWG SHIRP DOFHDERFDIRY/
Z KIFK WHBUAHON CP RXQN GAH R FHMEQ | XQB/ 7 KH REQIDIRQ LY UFRIQ] H5 EDVHS XSRQ DR DAKP H5 INXEMRQ R DIXQEV GUADXHV D/R \WH USRI @M 7 KH CRXMOC
GHAMP LDIRQDGO0  BIXUWHGSD, P HAZ RXES QRAENH SOFHXQMDKHI LADOAVERIMROR DI XQAV LR HOVEDHE ROWH FRQMFPXOMP L(DIRQR WHI XQGRUD/RNHE VH
VFWRW LOWHUASHRRYHIRYHOQ) GROP HONR WHIXQG

$ SROR UHFRUGHG JHIH.DOSOWNGHUREDI DRV \R UMD SUYLIRAGD AMMEXNAG SHIRIP DFH DERFDIRQY UHDIMG W FHMEQ | XQB/ R P LARQOG PLARQD/R -XH
06 HHPEHU UASHRARYHD

$$%

) URP WP H\R\IP H $ SRER HY IHY LQ FHARIQWBOLRIRYYZ W $ $ $ DG LW \MEMADUIHY DG O LADAMY LGFXAQ) SXUKDAHY DG VOBV R LOYHIR HQWVIQ FRQGHANRQ Z W $ $ $V
LQYHXR HQATRWY $ @KRK WBQURNRQY DUHH HRXAWG LQCAFREDAHZ WS SRARVSRIAH/ DG SURAHEUWHY 6HH32 $$$ 7 LQWHS HNHP HYG HYFHVHRNRQEHBZ | RUGHRY
RO$ WHHVHDIROKIS Z WS $ $

$\WRD

$ SRR WURJK ,6* ,  SURVIGVIQMWE HOADGMRY \HLYLFHAR FHABQ SRWRIR FRP SDQHVR 1XQR/P OIHGE $ SRIRDQG$ \WRID DODAQY ( XURSHIQVDYLQIV OGS WANSP HOA
VHYLFHY JURXS | RPAHE RQWHWDIEMRDOM HOQE SHMRQVP DUNHAS $ 0 DG IWAKEMADUH/KDGHTXW FRP P WY HQVRAMBDAQ) \R$\WRDR XS\R P LARQDVR -XH
" XY \KHI LYKV
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TXOWUR $ \KRUD FARP SBIAMG WHLFDAMMROR 3HMRQ, QXIDFHERERDIRY 33,8°  6HH32 $\KRID LQWHS5 HNHP HWHYLFHVVFAIRQ EHBZ | RUGHBAY RQS$ WHHY
WIQRNRQ/ DG FRP P W HOVVRS \KRUD

$\WRD6XE $ GIMHG

$ SRIR SRYLG/ \WKE DGYMRY VHYLEHY Z W UASHRAAIR D SRINRQ R \WH DXHIV LQ FHIBIQ SRWRIR FRP SIQHVR IXQR/POIHG B $ SRR DG \WHS \WRID$S FFRXQN $ SRR
EURIZD U HY\R?$ WRIDGXE $ GYIVHG DAV D/WRHDAHNVIQWKHS \WRID$ FIRXQIVZ KIFK $ SRTRH STHMD \KE DGYMHY/DYZ HOD/AWRHDAHNVLQWHS \WRUDS$ FFRXQIVZ KLEK
DHIQMMNG QLA 1Q1XQB/DYGLOYHAR HUWHFGYS SRTORP DEIH/

$ SROR HIQY DEDH P DRI HP HQAYHH RO \KH DI J U DAMP DUHAYDOH R \XEWEQIDED DR \WH LOYHWR HOATFFRXQIVR RUUHIMGY \R$ \KRUD DGG DOR D\KE DEMNRY |HHRQWH
$\KRID6XE $ GMHEDWHV Z KIFK YOUHYG-SHIAQ) ROWH\SHAL LE DAHWEDY

6HH32 $\WRUD LQWHS HMHP HYB HYLFHAHRIRQEHBZ | RUIXURHUGHBYROS WHHIV BHIMRQKLS Z WS \WRUD

5 HIXOWS( QMW/DQGS$ | LADMG6 HMFH3 LIRMGHY/

$ SRIR* GEOOBHRAUMWY / / & 3$* 6”7 LVDUHIMMHG BIRNHUGDBUZ WK \WHE( & DQGLYDP HP BHUR WH) LQDGADO QXM 5 HIXOMRLY $ XWWRUIMY \}EMRAR\WHP LQP XP GHA
FOSAUDUHIAULHP HOVR WH6( & $* 6 Z DV 1Q FRP STOFH Z W \WHH UHNXAWP HQVDY R -XCH )WRP WH\WRWPHS$* 6 D/ZHOD/RKHIS$ SRR OILADM/ SIRMAH
VHYLIFH\R IHDMG SR $ SRR LFOXAQ) $ SRR I XQBY DG \WHUSRWRIR FRP SDQHY Z KHBR WHERP SDQ RUWDH LADMYHIQI HYI RUSIRIA Q) \KFK VHIYFHY

* WIQ&CEMOBHXUMW / / & 3* &6”  LVDUHIIMMHG BIRNHUGDBUZ W \WH6( & DQGLYDP HP BHUR WH) LQDGAD] QMY 5 HIXDRY $ XKRIMW \KEMRAMR\KHP 1QP XP CHA
FESAMOUHTXUHP HOWVR WH6G( & * &6 Z DVIQARP SIDRHZ W \WWHHUHDXAUHP HOWDVR - XCH

5 HALHP HOMBHVFHY
$3%

$\WHHFRQRICDM/$ $$ D/D9,( DUG$$$ KRB/AKHP DU R $ \WHCHV DSMEDIYHLQYHXR HYERWRIR $ SRARBAEDKHGS $$ R SURVIGHDMQIB! YHAFBIWURKIK Z KLFK
LQMHIRYP D SOMASDMIQDSRINRIR R DEMIDAYHIQMWY HON LFXAQ) WRHP DIJHGE $ SRIR $ GCAVREID \WHERP SIQ EHIHYHYS $$ HKDGRHVIWCELOW \R LGFUHDH
DOMIDAHDXHVXQE-UP DDIHP HE UMY FOSMIO URP \MLLG SO Z KLFK DEBZ VIVWR CFKUHYHJ U-DAUNADBI DQG A YH WL LFDIRQ | RUDGMIDAYHY

$\WHHDORFRORICDM/$$$ / X D/D9,( $$$ / X SRVIGYDMQM YHIFHIGMIGHESUP DUO | RUIRHIQLOYHXRYAR SDWASDMIQDSRWRIR R DOMCDAYHLOYHNY HOWV
LFXQAQ) DEMIDAHLQYHIR HQVIQZ KIFK$ $ $ SDUWASDAM/

$\WRD

$ \WHH KDV LQYRXR HQV 1Q$ WRIDIV HIXW DG RKHUVHRXUMFY Z KIFK DUH LGFOGHG LQ LOYHWR HQIV LQ UHDWAMG SDUHY RQ \WWH FRQGHHE FRQRICDMS WBINP HQV R 1 LQDEADC
FROGWRD $ WHHVIQYHXR HOVIO$ \WRIDDUWH\XP P D HSEHBZ

,Q PLOOLRQV -XQH ‘"HFHPEHU
,QYHVWPHQW IXQG

JL[HG PDWXULW\ VHFXULWLHV

1RQ UHGHHPDEOH SUHIHUUHG HTXLW\ 2

7JRWDO LQYHWKRHOW LQ

* XUQ) WH | LLXWDOUMUR $WHHIXQEEDWIHVR LOHAR HOVWR SURYIGHS \WRUD | LDGAQ) | RUWEFDOMMRIR 3,& 7 KHVHWIQERMRYY LFOGHE WH FRHMRQR
$ WWHHW SUMRAD KHIB QRO UHH-P DEG! SUH HHE HDAW LOMIIVIQS WRIDLQR FRP P RQHNX DQG DEAMWRIOSXUKDH/R $ WRIDFRP P RQHMXW Dv'Z HIDDV SXUAKDHVR
I1[ HGP DMUMY \HRXUMY
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$ AUWRPO D/R -XH DG HHPBEU $\KHHKDG PIOROR IXQAQ DIUHP HOVRAMBAQ) W $ WRIDDVR HFK WSHAHSHIRG $ VR -XCH
$ \WHHKDGHRP P WY HQVWR P DNHDE3AWRDO.QYHAR HOVIQ$ \WWRIDR P LORQ

$\ov

$ \WHHKDV DQHDXAW LOYHWR HONQS B/ DQ DARNECRNHG\VSHADBY GLEH LQAUHRA® WURKIK IWILQHIR HVIQ$ $$ DG$$$ / X DG DVR -XH DG PRV

$WHHKHG  HARQDYG AR WGHRIHD R $) 6 WRXUMA/MKGE $\@BYRUWDIADM 6HHQRM  |RUIXURHILQ RIP DIRQRQDIXUDGFH GIWHLY IMMHGLQ
\KSSRYR $\®/

&DIEID

$ \KHH KD/ D\RDMILE P REFR UHQXUDGFH DI BHHP HWZ LW FHMEQ D LADMVR & DIBICD\R FHGH FHMEQLQ | RIFHIXQAQ) DIUHP HN $ \WHH HBRAG WH | UYDOH RSMRQ ROWLY
DUHP HOMGKIGDMEMYR ~ PLIAORQDMG  PLARQDVR -XH 0 HPEU UASHRIYHD Z KIFK LVIFOGHLQ RKHUGTELONY ROWH FRQG-HG
FRORIEDAGWITAP HOVR | LDADOFRQGURY $ WHIHDOR KDVDP RER UHQKUIGFHDI WP HWZ W & DEICD\R FHEHD XRBWOMHR FHIEOQR $ WHHV UABOGH HUHG DOAW
SIRGEN $ VR -XH 05 HAHPEHU $ \WHHKIGDMHQXDFHURHIEGEDDFHR ~ HAQRODG  HARQ UASAHD UHDM\R\KYDIWHHP HON
6N @Q

$ \KHCH KDV LQYHAR HOVLQ 6N @IQ$ YIDIRD+ RBAQIV / 3 36N @G  DEDAQ) DYIDIRY | LQIFHIURKS | REXVHG R DYIDIRQ GAQ) UG GDIQ) ERK GUHA® WURIK (RM/
IMM-GE 3. $1U) LDJFH DWWEMADY R 6N @IQ DG LQAUAS® \WRIK IWLQMWR HONIQ$ $$ DIG$$S$ / X $VR -XH 0G' HPEU $\WHHAWR®
KHE  PIUORQDG  PLAR) WASHANHD R 6N QIQCRAV Z KIFK DUHLGFOGHS LOLQHNT HIVLQ UADMSG SO RQWH FRIGHOHGE FRORICDMSE WIMP HOVR | LQOGALC
FROGURD

OHHLE®!

9% &DHMIDGRP S // & 29% &OHMID LVRZ QHGE\ DFRQRMXP R IQHIRLY GGE DILIDM/R $ SRIR &UMMEZ 30MGHY,,, 0 DEIHP HOV / & OG5 HYHHFH&DSMC
3OMEHY/ 3 DOGLV\RHSOHONR 9 HHIE®! $ \MHIHOOR KDVFRQXUDFHOGP RFR DI HONVZ W9, $ & Z KIFK LVDVWEMADY R OHHIE®! 9,$ & LVDUHDAMG SO GHWR
$ \KHHVP LRI HIDXOW LMY HONQO$ & CRMID Z KLFK LY LQFOGHE LOLQYHNR HOWLQ UHIRAG SOV RQWWH FROGHQHG FRORIEDAG WIAP HOVR | LDGADOFRQEURD $ WHH
DORKDVS$ ) 6 VHRXUMEVDQGWMP GROQVUHFHYTEBIMXHGE. 9 HHIE®! $ \WHHVIQMIR HWIQ9S$ & CENCDQGY HHIEGIDUHXP P DU H3EHBZ

,Q PLOOLRQV -XQH "HEHPEHU
$)6 VHFXULWLHV

,OQYHVWPHQW IXQG

7HUP ORDQV UHFHLYDEOH

7RWDO LQY HSWFHEQ WD RQ@HQY® E O H

$ GEAVRDD $WHHFRQRIEDMS 3 9 IRBVS 7+ + REQV/ 3 *$3 9IRBWV $3 9 LRBUWVLQYMKY HOVXQGSUP DUO WBHHIVIDIQMINQIS &CEMICDGZD/  PLARY
DG PLAORODVR -XCH DG HHPBEU UASHRRHD

o KHHY
SWHHIQMMWIQ: KHHY,(F 3: KHHY 1QAUHRA® WURKIK IWIQMWHIVIQ$ $$ DG$$S / { $VR -XH DG HAHP B $ \WHHDOR AUHA® KHB

PIOROOEG  PIARY WASAYHD R $)6 VHRXUMA/IMKHGE : KHHY Z KIFK DUHLQFOGHELOLQYHAR HONLOQ UHIMMG SO ROWH FROGHHE FRORIEDAG WBMP HOV
R 1 LDADOFRGAMRY $ \WHHOOR KOGFRP P 1\ HOMR P DNHOGAWRIOQMWW HWIY: KHHYR P LARQDVR -XCH
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$SRMR$\WHH' HIFDWS, QYHWR HVB LRILEP V

$WHHVVEMADY $&5% LVSOWO RZQGAR $' ,3, DVHIH/R IXQ@Q/PDIHGE $ SR®R $ WHHVEMADY $/ 5H QUG KRBV R \WHHRFP [F IOMHVIO
$&5% DGOOR $&5% WVYRMY IOMBV Z1WS$' |3, KRBQ \WHUHP DQQ) R WHHREFP IF QMW $ \WWHHVEMGDY $&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 PRQWKY HQGHG -XQH 6L ORQWKY (QGHG -XQH

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

,Q DEAMRY $WHH KROY LMW HOV IQ$ ' |3 QUHA® DG \WIRIK $' ,3 SOMRY 36 /3 DARQRIEDAMG 9, ( 7KH LR HQV DUH DAFRXQMG | RUDY HIXW P HKRG
LQHXR HQV DG LGFOGHE LOLOYHWR HOWLQ UHIDME SOV RULQYHAR HOVR FRORIEDAG |, ( VROWHFRIGHHE FRORIEDAG WIM HOVR | LCDGRDCARQEMR) $ VR -XCH

DG’ HHP B WHHIOQMWWHOVZHH  PLAORQDIG P LARY WASHAWHD $\WHIHDOR KOG AR P W HQW\R P DNH DGAMRDOLQMWY HOVIQS ' ,3 R
P LARQDVR -XH
$5,
20Q$ SUo $ \WHHFRP SBIMG\WHSXURKDHR DFRP P HIADCP RWDJHEIRSRWRIR LFOAQ) DFFXH-GIOMIWMRU  BIRQIURP $5,
&RP P W HOQVDQG & RWQIHAH/
, QYR HOARRP P L\ HOW
7KH &RP S KDV XQXQGHS FCSABDFRP P WY HON R PLAOR)D/R -XH UHDMG \R \KH | XQB/ WP DQIHY 6HSODMY $ \WHH KOG FRP P WY HOV \R P DN\H
LR HON LGFOMYH R UHIDAG SOV FRP P L\ HOV GVAXAWHS SUYRAO DG \WRH R LW FRQRIEDAMS 9, (V R BARQD/R -XH $\MHHVY FRP P LWR HQV

SUP DU LQROGH FOBABOFRQMEXIROV R LQYHUR HOWXQB/ DG P RWIDIH GO ARP P L HOV 7KH&RP SO H SHAVP RWAR WH PXUMHWARP P LU HONZ LOEH LOYHAG RYHKH
CH WLYH\ HO KRZ HYHJ WHHFRP P LAY HOVFRXGB EHFRP HGHDD WP HXSROFRXQIMED U

&RANIHN2 EDIDIRY

3HJRUP DFH DERFDARQY Z 1\K USHRAR FHVEEOQ XQOY DUH\KEMPAR UYHYDOLQWHHYHOAR | XUUHGRWHARWHH \WOAR \KH PXP XOMYH UYHM BFRIQ] HELQLGFRP H\WR GDM
1 DOR WHH Y LOYHKR HQVEHFTP HZ RUKBIW \KHDP RXQIR HXP XDMYH UYH\DAKDYHEHQUFRIQ] HGE\ $ SRTRWURXIK - XCH DG \WDWARXGE EH UYHIHG
OSSR IPDW  EQRQ 3HJRP DFHOBFDIRY/ DHD I HAMG B FKOQIHYLQWHI DUYDDH/R \WHXQEHOLQ) LYY HONLQWH I XQB/ WDV SRCR P DEIHY 9 DODMRYY RQDQ
XQUHID HSEDMY FOQEHVLIQILFDQ® O HRMGE! DYIUHWR H \WIDO CRRWYIGFOGQ) EXVRAP MAG\R ERQG\ LHBYDGLQGMY WIEQ) P XAEEY 0 RYHP HOVIQWHHLAP V
FOQ O HAAYDODIRQY TXOMMIME TXOMUHYHD UL WH XQEHOLQ) BEXMQHN | XQEP HBY U 0.Q WIE®! 0 DEIHP HWLHZ V\WH SRUELON R DR \WH LOYHXY HOV BHFRP LQJ
Z RWNGBWD/UP RM

$ GAWRDD DAKHHGR WHOHR FHMEQIXQB/ $ SRR P D EH REQDAMS Dv JHHIOSDNGHU W B0, \WH | XQOMT SHURUP DFH DERFDIRYY BFHYHG LQH FHW R Z KDAZ DY
XQP DAMD HIGHG 7KLY REQIDIRQ [P RXQVLL 0 Z LOG-EHIG RO | LEOWON HG YOOHY/ R LOYHWR HOV DAWH HIG R WH @H R HIFK 1 XQG RUDY RKHE VH VAN R LQ \KH
SDNGHIKLS DIUHP HOAR \KHIXQG

&HVEQIXQ/P D QRAJHHDM SHURUP DFH DEFFDARYY D/ D UAKOVR XQUHDT HG DG W) HE GWHY \WDADUH WFRIQ] HG LQWH PXUHADGE SURUBERWY SHIRGY , QFHMEQ
FDAV SHIRIP DFH DEFFDARQY Z LOGRAEH I HIH DG XQICDEAWRDOXQUADT) HG 006 U0 H3IO.QVRPXUS Q- CESUHADARQZ RXTS | LIKFRYHWH GHBANRY | RULQYHMG FOSMID
XQUAMIHG R DG DARICH SHOAY RSHIDMY H SHOAY P OEDIHP HQVHAYDQG SURIMW UAMOQVEDHG RQWHWLP VR \RHUASHRRYHI XQEDIUH-P HOV
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2HR $ SRBIVVEMGDUH/ $* 6 SIRIGH/XQEHZ UMY FRP P W HQVIQFRQCHANRQ Z LW \VHRXAUMW/ R THIQIVR . BHDIMG SDMW/R $ SRR LFXAQ) SRWRIRARP SDQHY/R \WH
IXQBV$ SRIRP DJHY D/Z HOD/ LG SDWAY $ VR -XCH \WHIHZ HHQR RSHOXQGHZ UMY ARP P W HOWV

$* 6 KDV HOMHG LOR DD DUDQIHP HQAZ W FHRIQ I XQB/ P DIHG B 6\BM 6WHHA GEDCS GYDNRY 366* © \R SIRVIGH I WP 56/ | RUFHMRIQ VHRXUMW/ \RG R 66* P DDIHS
IXQV 7KHHILWP HG/DHDAP DINHABURH/GAMP IGHGE $* 6 RQDQLOAD @O DLV ZKIFK L CFR-BMGE 66*  Z RAGREQIDMS * 6 \RX SXURKDH WH VHRXUMFY DABHK SURHY/
7 KH\RBOREQIDMRQR $* 6 W SURVIGH\WWHHI WP HG/ LV @P WG R R WHSURUA@ WHIGR @ GHADAAAYDDHR WHHRXUMWKHB B 66*  \WDAZ HIH RIWLCDMG | URP
$* 6 ZL\WNDQDEAMWRDZ HNO S VHWDN R WHCHADWHAYDOHI URP 1 LYHWDAQ) @ VSURY

7KH&RP S DR Z W DWLLG SOV LOXMMIRDOLOYHKRU KDY FRP P LWKG R SURYIGH | LQDGALQ) W DFRQIRIEDAG Y, ( WDALQYHWV CFURW'$ SRIRV FDSMIOP DUNHV SIARP
WAKO,( \WHSS SRIR&CEANOD DUNAV3DNGHIKIS  3XUXCQMR WHHDUDQIHP HON \WH&RP ST KDVFRP P LWKGHDAW | LQDCALQ) \RWHS SRIR&CEMITD DNAV3DNGHIKLS
7KH$ SRIR &CBMID0 DNV 30MGHIKLS DOR KD/ D UYROLQ) FUHEWCAMN Z WK 6XP WP R 0 WKL %ONQ) &RSRIDIRY DV GOG DUDQIHU 0GP LQMDAYH DIHADQG GIWUR
FUEWARKH O 1] XKRYDON/ V@ DG RKHUGLEHY SOV WHHR SXOBOQARZKIFK WP D ERIFZ XSWR AARD 7KHUYRLQ) FAHAWDAMY Z KIFK KDVD I LGDOP DMUMY
@DMR 2 RREHU LV QRQ UFRAUH\R WHERP SI) H A-BARDARH&RP SIQ SURYIGHE PXVEP DY FRP | RWBULY Z 1\ UASHRYR LW FDSMIOFRQUMBXAMR)Y/ R WHS SRTIR
&OBABD0 DUV 3DMGHIKIS $VR -XCH WH$ SRIR &0CBEAED0 DUNHV 3DMGHIKLS KOG | XQGHG FRP P W HQW R AR RQD GHAEDLY R WBQLRIRYY CFIRW
$ SRORVFOSMIOP DMHVSDARP  DOR Z KIFK Z HMIXQEGWURKIK WH UBYRGQ) FUGWIRON DG RMHUDMAAEDHG I LQIGAQ) 1 R ACBAIOKOG EHHDIXQG-GE. WH&RP S
VRWHS SRIR &M CUNANV3DNGHIKLS SXXOQAR IWARP P WK HOWV

: KHKHMWHMRP P W HQVR \WH$ SRR & CEWE00 DUNHNV3DMEHIKLS DUHORXDD | XQEH5 1QZ KRBIRULQ SDWG-BHBY RQ\WHFRQAIRXOOMP VR \KFK FRP P LW HQV LFOQAQ)
\KH\DY CANRQRUZ DYHUR 0Q FRAWRQ/WR FRIQ) RUIXQAQ) |, WWVH SHAMG \WDNEHE HHQWH WP HWH$ SRR &R0 DNHV3DUGHIKLS P DNHY/DRRP P LW HQADQG I XQAQ)
R MK FRP P LW HQVH I RWZ LOEH P DGHWR W QAFDM\XFK FRP P WY HOAR P R RKHY WG SDIHY Z KIFK VKRX@ UHEAH IWUMN Z KHY FRP P W) \RR FHIBEOQ \WBOQVCRNRQY
7KH$ SRR &DEA\U0D DINHVIDIGHIKIS P D' DOR Z W URSHRWR D SDMPXOQUNBQRNRQ HOMILQR RKHUDUBQIHP HQVZ W \KILG SDMWY Z KIFK BHEFHLWRRP P LMY HOAIAN

, QFRQGHAIRDZ I WHIFDOMNROR 6\WWH7RZHIQ — $ SRIRDJBHE\WRSD IWIRP HJRZ GHYDASHAI LS SHAHQBIHR | XWUHSHIRP DORHUAYHHVHOGHG I URP AHMEIQR!

W IXQBY &/ 2V DG VADALE LQHWY HOACFFRXQN 7 KLY REQIDIRQ Z DV GHMP LGHE EDHS RQ \WH SUAHAWDOH R HXP DIMG | XU SHIRUP DORH WYHDH SD P HQV DQG LV
UFRG-GLORM-UICEONY 7KHIDUYDDHR \WHUP 0QQ) FROMJHONEQIDIRQZDY  PIARQOMG  PILARQDVR -XH 0G' HHPEU UASHRALYHD

7 KLY FRQIQI HQWFRQUGH DR REQ DARQLY WP HDXUHGWR | LUYDOHDVOFK USRI SHURG XQMDKH REQI DARQY CUH\DN LHG 7 KHAKDQIHYLQWHI LUYDOHR \WHE\RGH7RZ HU
PRI HWRQUGH DR REQI DARQLY UH BRAGLOSUR IWKDUQ) H SHOHZ WMQFRP SHODMRQ DG EHH WWLQWHFRGHOHE FRORIEDME WP HOVR RSHIDIRY/

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

, QFRQCHRNROZ I \KHOAUIGT HCFTXMANRQ DG FROUMMNZ [\ WEIQEDG EXMGHW SRR 9AUGI HSURYLGHY SURSHW P 0D HP HOADGG YOURXY REHVHYLIFRAR VUG HI XQB/ DG
\KULG SOV DG KDY DIUHG 1Q FHUEEQ FDAY \R UHP EXUH \KFK VHIYIFH BASIHOV. RUWHUDHLADMY |RUGWHY DUMQ) 1URP TP RY RMHUWIQIV [UDXG P DMARIGENIRW
HQHFH RUP MBSURSUDNRQ R | XQ5/1Q HIFK FDH DMIEXVEEG! R YAUGIH RUIW D LADAY YUGIHI P O LPXP H SRKUH XQGHUWHH DU HP HOWV FOQRAEH GAMP LGHS DY
WHHLQEP QU UHDM\R | XXUH FOLP VKDAP D BHP DEH DI DOQXAUGI HRUUHIMG SO/ EXWZ KUK KDYHQRA HARFRXUBG 1 R QDELAM UHIDAG\R WHHLQEP QU KDY EHHD
UHFRUEHG LO \WH FRQGHHG FRORICDMS AP HOVR! 1 LCDGADOFRQAMRQ DVR - XCH UDHG RQ SDMH SHIHIFH P DI HP HAEHIHYH/ \WDAKHUMI R (AW UHIDAG \R
WHHIGEP QUEVIVUP RM

7KH&RP SIQ P D LGRXURRQMIHOMIIE.MMY | RUFDIP VWDAP D EH P DEH DIDLOQMMQ\WH [ XMUH ) RUH TP S®! 94UGIH DG FHMHQ YAUIGTH I XQB/ KDYH SURVLGHE QRO BFRXUH
FOLYH R XDUDQAHY | RUIUXG Z LEDXOP VFRGBANDIE RKHUPXWRP DY Z URQJI XODAW. HYURGP HRBOLQG-P QWY P HRKOQFY QHYY OQG RKHUSHIRP OFH JXOUIQAY $ VR
-XCH WH DJJWIDM QRIRIDIOIP RXQAR  (BO0Y \WDAMAUGIH SURVIGHS FRQIMYHOASHURUP DFH JXOUDQMA | RU XQEHU\WHH DUDQIHP HOV LV PLARY OGG WH
&RP S VACELMNYI RAKHHP DRRLYZ RXG BTXUHDFTIP R EHP DEHDIDOQXMRHERP SO LOWHI XMUH
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) XQAQ) $IHP HQW

$\MHHLYDP HP BHUR \KH) HEHIIDF RP H/ RIQYDQNR ' K0 RQH/ 3) +/ 9% DG \WURKIK WP HP EHIKLS KDVIWKHGIXQAQ) DIUH-P HOMRWKH) +/ %LQH AKDQIHIRUFDK
DO/ORY $ VR -XCH DG’ HAPEHU $\KHHKDG HARQDEG AR WASHRAYHD R ) +/ %IXQAQ) DIUHP HOVRANBIAQ) $ WHH LV BTXUWG
R SURYIGHFRIDAICIOH FHVR WHIXQAQ) DI UHHP HOAP RXQVRAMEDAQ) FRQUGHIQ) DO AVFRXQMR\KHVHRXUMIEY SR DG SWED. P HYSHIDRWY

$\MHHKD/D) $ %4, SIRIUP  Z KIFK DXBZ V$ WHH* (RED0) XQAQ) D\GHADOSXSRH X LADMG WIMRY \WAWMR R | FUMNVHIR N-RXUGP HIXP WP QR $ \WHH* (BEDC
) XQEQ XVA\KHQBIRAHHB/I URP HIRK \DBIVR SXUADHRHRUP RIHIXQEQ) DIWHP HOWIURP $WHH $ VR -XCH 05 HHPEU $\WHHKDG BOR)
0%G BAR) KSR R )$% IXQEQ DB HOVRAMEAQ $\MHHKOG BEQROR EROG DAKRU) HG) $ 94 FOSCAW UP 0QQ) D/R -XCH

$\KHCH DOR IWXHY VHRXUHG DGG RKHUIXQAQ) DIWHP HON 6HRXUHG | XQAQ) DIUHP HQW WKHG XQE-US WHHY) $ %6 SUIRIUIP V LQYRYH \SHADDSXUERH XQ LADMG HMMNY
HOMIQ) LOR U-EXURKDH DIUH-P HQN Z WK D\KLLG SO WH SURFHHB/ R Z KIFK D XVHG By \WH \SHADOSXUSRH HOMYY \R SXUKDH I XQEQ) DIBHP HOV IURP $\MHH $VR
-XCH 0G' HHPEU $ WHHKDG HAORQDXG HAR) WSRIHD R HHXUHE DG RMHUIXQAQ) DIUHP HONVRANBAQ) R Z KIFK BOR)
DG BARQZ HHMX-GXQHMH) $96 SRIUP WSRWHD DG HOROIG — BEAR)Z HHAWRNVXEEQ DIUHP HW UASHRIYHD

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

,Q PLOOLRQV -XQH "HEHPEHU
$)6 VHFXULWLHV

7UDGLQJ VHFXULWLHV

(TXLW\ VHFXULWLHV

ORUWJDJH ORDQV

,OYHVWPHQW IXQGYV

"HULYDWLYH DVVHWYV

2WKHU LQYHVWPHQWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

7RWDO UHVWULFWHG DVVHWYV

7 KHUMPWG DAHN DUHSUP DUCO UHIDMER UHQXUIGRH WKWV HABEDKHE LO DAFRUEDFHZ W FROKUIDGFHDI P HOVDQG\WH) +/ % DQGVHRXUGIXQAQ) DIWHP HONGHAUEHG
CERMH

/ HIMYR &UHIW

$\WHHKD/XQAIY QOWHYR FUOWRBDY  BARQD/R -XH 7KRHBWHLYR FUHAVZ HHLWKHS | RUS \WHHV UHQXUIDGRHSURIUP DQG KDYHH SILDNRQAKURKIK
_XQ-|

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 HOADIBH-P HOAZ W &6 WH GH HUHG SXURDH FEDIDIRQ TP RQIZ DV UHBRGWR. BARY , Q DEAWRY AHWIQ
RDADLE LOYHWRLY KDYH P DGH HTXW FRP P WY HOV\R$ \@V Z KIFK REQI DIMWHAH LOIRLY | RUD SRIRQR WWH GH HIMG SXUADH REQIDIRY 7 KH&RP ST 1V JXDLIOAH LV GRA
SURTTEGIR SO P HOMMHH RUH \WHHLY QR QCELOMW RQWHERP S0 Y FRQGHOHSE FRORICDMG | LDGALCOWIAP HON
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SXUKDH2 EQIDINRQ* XDUDQKM

,QWH \HFRQG XAOWUR $ SROR P ODIHG | XQB/ QG DDAV LFOGQ) $WHH 1Q SDNVGHIKLS Z W FHYEIQ WILG SOMY HOMIGIQRD  ELAIRQ FCSMIDVROMRD
DIUHP HOZ DM YARDGRP |, Z KUFK | CFLOMIANS QNURSIE. 3948V FRP SXMLG UDIKFMUHH SDOMRQEHILQQQY IQP IG

$VSOWR WHDIUHP HQVDO$ SRIR P DQIHG IXQG : DUHKRAHER , QAP HADM+ RBAQIV/ 3 3: +&2° KDV D SXUKDH REQIDIRQ | RUWH FRP SXM LQ UDXWKPMUH SIRSEHG
XQHMHDIBHP OV +&2 LVH SHRMG\R\DIN LW REDI DERQWKURXIK \WH FRP P WG | LGDQRLQ) DB HP HOW HWEEDWKHG DV SOVR \WHWEQORIR) WKRMUH | Q FRGHRANRD
Z WKLY SXURKDHREQIDIRY $ +/  SURMGHE DAP MMG JXOIQMHR\DIN © + &2 IV SXUADHREQIDIRQWKRX@S:  + &2 GH DXOXQEHULW SXUADHREDIDIRY $ +/ 1V IXDDQAH
WBUAHON R \WHRAMEDEQ) SXUADHREQIDIRY Z KIFK LVH SHRAMG\R BH\VDIN LHG DV XQAQIV RAFXUDGG (R MDD $+/ IV IXOUDQAHLY RABURTTEBIR SD P HY
DVWHI XQAQ) REQIDIRY/DHH SHRAGWR EH\DIVLHGE\ \WHFRP P WG LQDGAQ) DUDQIHP HWVHWEEQWHSE D/SOWR WHWEQLRMRQVAKRMH \KHUH RH \IHUHLY QR CCEONV RQ
WH &RP S 1V FRIGHHG FRORIEDAG | LCOGALDOVBAP HOV 6HEODAD $+/ KDV DQ DIUHP HAZ LW D\KULG SOV XQGUZKIEK $ +/ ZRXGEHWHPEXGIR) R
P RQNSOGE $+/ XQGHUIWIXOIOM

* XDUDQWS WRADMRQS WHIP HON

* XDUIQN DARADIRQ/P D \XEVIRAP HP BHULQWKUMY LFOXGAQ) $ WHH VR DRVFAP HIW KDAUHTXLUM WH LQAKUAY VR S 1 XQBY R FRYHUFRQAERXDORED) DRV XQG-ULQKUIGRH
SRIFHV IMKHG B\ LQWUDGFH FRP SDQHY WDABHFRP H LP SOUHG RULQRYHQW7 KH DRFAP HIV D EDHG RQ DO LOKUHI SURSRMRIDM KD R SUHP LXP V Z UMK LQ \KDAXKIAM
GAUQY D\SHAILHERH\ HOURWKUHH\ HOUSHIRGI RUOCGH/R BXMGHWLQZ KLIFK WHILP SDUHGRUQRYHOAQXUHUHIDIHG \MEMAMR SUAAUEHGAP W

/ MIDINRQ DQG5 XMWY 0 DY

7KH&RP SO LV SO R YOURXY G0 DCORNRQY DUMQ) [ URP WP HVRWP HIQWHRAMY FARUHR EXMCHWY LCFXAQ) FOIP VG QY YW DEHMWDNRY/ BLHZ V LQYHXW DINRQVRU
SRHAQVE JRYHIP HANCDGWHD BIXORY DIHAR/WDGEQ) WHERP SIQ VBEMQAN

2 Q$ XIXW DSXERIMG WRANKREHUR $* 0 110G D\KDWHRTEHIGHLYDAH FRP STIQAKHS 2 WD RP STIQN IQWHERXUWR &KOFHY R \WHEVBMR * HDZ DA
DIDQMWXUHYS * 0 GUARYO0 DUF 5 RZ DQ 6FRW GIGP DQ DYG-CP H/=HIMJ IRP HJS* 0 QURRY$S O1Q. RYDG 0 IFKTHD XFH  DQG3IXACH5 LFKOWGY $ SRIR) RP HJ
0 DILQ) 30EHY/ HRQYEDAN DQG- RKXD+ DUl DG DVDQRP LADOGH HIEDQAS * 0 7 KHCRNRQ LY FLBWRHS$ QIXAD 6 RADOSHRXUMY YROG YV YDANHADD & $ 1R

-7/ DG AOBQIHY \WH P LAORQLQ SO P HV P DGH\R WH) RP HJO DQILQ) 30MGHY 06 & RQUBAMY 30MGHY LQ FRIGHRNRD Z W WH HIP L(DIRQR WH8 S &
WUKPXUHWDAZ DVIQSTFHSUR MRS SRARVP HIHUZ IS \WHH $ VSUMRAD GVFRHGLO$ SRIRIVE( & LAV KLY SAER MG WHRNKRTHUSUMRA® KOG \RXIKWIGG WHFHYHG
PP HWUHDMY W \RHWIQLRMROSXUOOAR 6HRIRD R WH' HIY DH* HHIIORRSRIDIRY/ [¥. 7 KH2 WILQDOSRP SOIQATIEBI HGWDAKH FKOEBIHG SD P HQVEP RXQ)
R FRUSRUDM Z DM \KDAKH FKOEBQIHG SD P HOV H AHHG | DU YDOH DQG WHH RUH \WH ) RUP HUO DOILQ) 30M@HY DQG &RQUEXNY 300GHY WDMFHYHS \WRH SD P HOV
EUHIFKHG WHUI LGFADY G DG \KDAKH LQE-BHG-OAFRICENV FRP P WHR \WH$ $0 EROGR QURRY Z KK WHY FRUMMGR 0 U. URJIDG 0 U' XAH DQGO V
5 1FKOLG/ \KDAGH RADMGWHRCEBIHG SD P HWEHAKHGWHUI LGADY GANY 7 KH2 UILQDOSRP SOIQAEDI H3\KDABUH \MWE-P DG Z DVI XWBIEHFDAHDP DMUWR $* 0 IV
EROG [V HWHJ RALQG-SHIG-QATURP \KH ) RIP HUO DQILQ) 30MGHY RUIDFH D \EMBQMIOMNHIKRRG R ICEOW 1Q @IKWR \WH FKOBIHY \R \WH WIQRMNRY 7 KH 2 WILGIC
&RP SIQMRXIKWIP RY RKHWQIV GFOWDRY WHIH XQSHALILHG P RHBY GP DIH/ LOMMWUMMMIRD GVIRIHP HOVLQUGRIYHUAIH  FRW DG DWRUCH VI IHY 2Q
1RHPEHU WHGH HIDONVP RYHG\R Q\P IW\KH2 UWILCDOS. RP SIIQARQWKH EDM\WDALP RY RMHAQIV \RHSDIQN | DGGWR P DNHDSUH VWGP DG RQWHS SRR
EROGR AUWRRY 2 Q) HEUOY WHSDOQN! [1GGOQ0P HG-GRRP SIIOMKHE$ P HIGG&RP STIQN \WDADGS/QH. | CRMOCDEBI DARQY EXWIP HAKH\EP HGH HIDON
DAHWWH VP HADAHVR DANRY DG \HHNWHVEP HUHIH  Dv\WH 2 W LGOS RP STIQW7 KHS P HIGHS & RP STIQADEDI H/\KDABUH WGP DQG Z DV | XD | RUWH\LP HUDRQ/
DEBIHG LQ WH 2 UILGDDS RP STIQAV2 Q$ SUO \WH GH HYEQN P RYHG \R G\WP [W\KHS P HXEHG &RP STIQNV2 Q6HBWP EHJ WHERXW\R &KOGFHY GHOHG \WH
GHHIEQM P RIRQWR GVP LW $* 0 G WH GH HIEQW 1 LG DOZ HY R \WWHS$ P HIG-G &RP STIQARQ 1 RYHP BHJ 2Q2 AR WH$* 0 EROGR QURRY
DERSIG UAROMRY/I RIP 1) DESHADD WMDIRQ&RP P IWWH WHE6/ &  FRP SUMQ) QUHRRY/Z KRP \KHERDGGHMP LQHG\R EHIQE-SHIG-ONGAMOQMIMAG 7KHS * 0 ERDG
R QUARYGBIDME\RWH6/ & [P RQY RE-UKMQIV \KHIX@OGH FOMYH SRZ HIDQG DAKRUW R \KH ERDUG\R LOYHAMDM UMEZ. DG HYDODMWH | CFW DQG AP IR/
DWHIMG LO\WH QUM DINRQ DQG GHMIP LGHZ KHAHUSXUXQ) \WH QM DIRQ LY LOWHEHRWQAMIVR $* 0 DG IWWRANKRTHY 3XOXOQAR DQREHUR \WHFRXOWWDDSIRHHAQIVIQ
\WH QM DIRQ DUH W HG Z KLB! SOMEV GVFXWK D SRMQIIOGH RIDAG UAROMRQ R GHLIYDIYH FOIP VWURKIK P HADIRY 1 R WDRIEGI AP DMR SRMEBGIGW Ul D) FOQEH
P DGHDAVMP H
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2Q0 DK DSXERIMG WHINKRE-UR $* 0 1LBG D RDW CRIRQ FRP SIIQNQ\WWH&RXWR &KDFHY R WHEVBMR ' HIY DHDIOQNG* 0 7 KHFRP SIIQADEBIHY
P RY RNMHAQIV \KDNFHIBQ SURVIMRQVR WHWENKREEHY DI UHHP HOMHOMUHG LOR RQ- DAY EHEHD$* 0 DOGWH) RUP HJO DOILQY 30MGHY YIRDM' HIDY DM
@ 2Q-X0 $*0 PRMG\RQWP W ) RIBZ Q) WHH SLDNRQR DFRXUVDSSIRHG B BUHIQ) RQ$* 0 VP RERQ\R QWP LW UMP H3 DQG Z DY FRP SBIMG DVR
0 DK 7KDAP RIRQ LY XAUHQ® SHIAQ) BHRHWHFROAS * 0 EHIHYHY/WH FIIP VIQ WKLY DRNRQ DUHZ WWRAMP HIWI R WDREIEG!HAP DMR SRMEBIGW Ll D)

FOQEHP DEHDAMP H

7Z R SASRMG VRANKRTHYR $* 0 KDYH | LGBG HS0LDM FOW CRIRQ FRP SIIQNV LQWKH 8 QWAG 6BV LMMPVE RAWRUWH BRAKHED' IMMEVR 1 HZ <RN DAHWY FOIPV
DOON$* 0 0 DUF5RZ 0D DG/ HRQUOAN DGOMBILY) YIRDMRQY/R \WHI HEHIOHPXUMEV @Y V 7 KHORMRQY DHFCBWRIHG 6RBP RQ) HEP DQY $ SRIR* GEDOD DIHP HW

& 1R FY IBG 0 DFK DG5OG 3HY Y $ SRR * GED00 DIHPHQW,F 1R FY IBG$ SUO ZKIFK Z HH \KBHTXHD®
FRORIEDAGE RGUR WH &RAWYRK FRP STIQN AKCEBIIH [P RY RMHUWQIV FHYEQR WH GH HIEDQM] SXEQF \NBM HON 1Q DG WDV$* 0 QYHJAGDQ
BXMGHNZ K -HIUA ( SWAMQ 7 KH FDW SHIRG DBIHE LQ ERK FRP SIIQV VO D WURK ) HEDOW LFOMYH 0 RIRQV| RUCBSRQRF HYWR D GOG SMQN!

DOGG0GFRXQHOR U BUHOAKH SABMYHFOWOHSHIEQ $* 0 LQMIB/AR YLIRRAD GH HIG DI DQAMKHFDP VERIKWE STIQN VIQWYP DM 1 R BDRIEGIHMP DMR
SRMEBGIRW Ll D) FOQEHP DGHDAMVWP H

) RIRZ Q) DAHWRY/POGH B * HP OQ\H DAKRIMAY UDEQ) KIMRUFDOWIQLRIRYY LQ RH R WH &RP SO 1V IXQB/ WH &RP SIQ YROQELD GVBRAHS FHYEQ LQMITC
URLIDQ] DIRQ WEQLANRYY R 1XQG HMA/ VR \MHH DAKRIMEY & RQHTXHQ® \WH &RP SOQ KDV WHRHLYHG FHVEIQ DAFWP HQN Z W UASHRANR \XFK UHRUIDQ] DARYY DOG \WH
&RP SI) EHIHYHV\RH* HIP QWY DARRUME/P D VHHN [ XUKHUDAAAP HOV DQ 1 LGDODWHAP HWARXTS EHP DMIDD 7 KH&RP SDQ EHIHYHY QR\MAK\E LV GXH DOG LOMIB/\R

FROMINI). DAHAP HUWLIRIRAD $ VWVP H WHERP SDQ. FOQCRAFDRIE®D HAP DMOQ SRAMMOBRW
6HIP HON

7TKHERP SI) FRIGEN W BXMGHNV \WIRAIK \WUH USRMEGIVFIP HON L $ WHAD DCDIHP HQWV LU 5 HINBP HASHIFHV OGS UL 3UCHLSDD, QrAAMY  6HIP HONIGRIP DIRQLY
XM HG B\ \WH &RP SDQ IV AH 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 VFIP HOMKH&2' 0 XVAAKHNA P HDXUHR 6HIP HQVGRRP HVR DEBFDMUARXUAY LFOQQ) HP SR HA | LDGRDCRUFTSABOUARXUAHY \RKDNHIP HONQWH DO
EXGIHADQG | RHFDAMY SURFHW 7 KHSHIRIP DFHLYP HDXUWGE WHERP SIQ IVAKIH RSHIDIY GHAMRQP INHURQ DOXEFRQRIEDMS EDLY EHFDVHWHAKIH RSHIDIY GHAMRQ
P DNHUP DNHVRSHIDIYY GHAMRQVDQG DAMWHAKRHSHIRP DFHR HIFK R \WH&RP S IV EXMQHMHIP HIVEDHG RQ| LQOGADONG RSHDY P HWFY OOG MWDV FOGHWH
HIHAWR FRORICDIROR ) R WHD| LODAG I XQB/

6HIP HQYGFRP H

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

$  GRAMRY/UHDM\RWHDBDIROR WARXUAH/AKAK D/ LG GRMRYY LFOGQ) KLY DIGEFDIRYI RUGER P HWR \WHQZ KWWY

¥ GHRMRVUHDMS\R FCSMUIOG-SER P HQNKRK DYSURVIA Q) FESWUOR | CHOMAMJ URZ W | RAMHBEXMHW DG RAWR | CHOBMH SDOMRQLQR Q. EXMCHMY

$  GRAMRY WDWG W H SHOAY KK D/ GIMP LQQ) DOQOD GWUIREY  ERQOMHY DQG HIXW EDAHG FRP SHODIRQ Z OB/ R W HPSBR HY/ © W BAGHRMR
FRP SHODIRY P DI HP HOAVHHNY R DIJQ WH LOMMAW R FHIEIQ SUR HWRIDY DG \HDRMS RMHULQAYIGOY Z W \WRH R WH LOYHWRLY LQ WH | XQB/ DG \WRH R
$ SRIRVMRRNKRTHYE. SIRMGQ) KK LQAYIGDON DSUR IWKDUQ) LOMFNOQWHSHIRP DFHI HAYHDHG LQUHDMROVR \KHI XQBY 7R CAKLHYHWDAREMARYH DFHMEOQ
P RQR FRP SHODIRQLYEDHGRQ$ SRRV SHIRP DOFHDQGIURZ \K | ROWH\ HOU OQG

¥ GHRMRVUHDAMS\R\WHDP RQAR HQQVDYDOEG | RUGYIGHB/WRFRP P RQUWRANKRGHY DG KRTGHY R HIXAW EDVHG Y. DB/ WDAFDMASDMIQAVIGHIBY/
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6HIP HQAGFRP HLYDP HDXUHR  SUR MBELOW DG KDV FHYSEQ 0P VBINRQY LOWDAMERHY GRATNH LQR CFFRXQAFHMEIQ WP VIGFOGHG XQEUS 6 * $$3 6HIP HWQRP HLV\KH
WP R L )HSHDMG( DQQV L 6SUDGS5HDMS ( DRQIVDG UL 3UGRSDD, QrHAMY ,FRP H 6HIP HONGFRP HH FOGVWHHIHWR WHFRQRIEDIROR ) R \KH
UHDAG IXQ/ LOMIWVOGGE RMH 1LQDAQ) FRUV UHDAG R $* 0 GRADMIEX\IEG! R 0D \SHALLF HIP W\ HY DG UHDAMG SD CEGV DG WIQLRAIRQ UHIDAG FKOUH/
WIKAMUCY) DOG RKMHU QRORSHIDY H SHOWHY 7 UDQUTRNRQ UHIAMG ALY LGFOGH HIXW EDHG FRP SHODIRQ AU/ \WH P RMYDIRQ R LQIQILE®! DAHV FRQIIHY
FROUGHIDIRY DQG FHWEQ RKHUFKDLIHY DARADMG Z W CFDAMMRYY 1 RQRSHDMY H SHOHY LGFOGH AHVEIQ FKOUMIEG! FROMEX\NRY/ OUG RMHUQRQ RSHIDNY H SHOAV ,Q
DEAURY 6HIP HQN, GFRP H H FOG QRO DK UYHXH DG H SHOH BHIDAG \R HDAW [ OB/ JUIDMG B\ XQFRQRICDMS UHDAMG SOV W HP SR HV R \WH &RP S

FRP SHOUDINRQ DG 0GP LQVADAYH UHIIMG H SHOH UHP EXWHP HOV Dv/Z HIDV \KH DAHIV (CELONY DG RSHIDY UAKAOVR \WH I XQB/ D06 FHMEIQ9 , ( V\KDADH LFOGHG LOWH
FRQG-QHE FRORICDMS | LDRDOWEM HOW

6HIP HQNVGFRP HP D QRABH FRP SOIEGIVR P LOWD \WBGP HDXUWAYXHGE, RMHUFRP SOV DG LY QRADP HDXUHR  SHIRIP DOFH FOBXOMG LQOFFREIFHZ WS 6 * $$3
: HXVHBHIP HWQFRP HDVDP HDXUHR RSHIDMY SHIRWP OGFH QRAD/DP HDKUHR @NXAW 6HIP HWQRRP HKRXTES QRAEH FROUGHHG L VRIMRQ RUDY D\KEMWMM | RUGHA

LGFRP HRURKHULGFRP HADW'SUBDBHGLOFFREFHZ W8 6 * $$3 7KHXHR 6HIP HOVGARP HZ WRXAWRQIGHDIROR HIDAGS 6 * $$3 P HDXUW/LYQRADGHDOMOHWR
\WH DEWMF HQVGAAUEHGCERYH 0 ODIHP HOVFRP SHODMY | RAWHHAP MAMRQ/E. XM 6HIP HOVGFRP HDVDAXSSBP HECP FDXUWRS 6 * $$3 VAKXV \R SIRIGHDP RM
FRP SBIMXQGHABIEQ) R RAUSHJRIP OFH DY P DI HP HWP FDKUIWS WHFRGFLIDIRQR 6HIP HQVGFRP H\R WP RIWAUA® FRP SDUIEGIS 6 * $$3 PHDXHR LFRPH

W BHRHIGRP W SURYIMRQFIQEHI RXGLOWLY QRM
) FH5 HDMG( DLQQIV

) HH5 HDAG( DIQIV 3) 5(° LVDFRP SRHOAR 61HIP HQAVGFRP HWDMNY XVHGVR DAV WHSHIRIP DOFHR \WHS WA DEDIHP HOAHIP HW) 5( MKHVKP R L P OCDIHP HQA
IHV L FOBAMIDVROMRY DQG RMHUUHDMG | HY UL |HH UHDMG SHURP DOFH TH I URP LQGH LQWIMP YHKLF®Y \WDADUH P HDXUHG DQG UHFHYHG RQ D UHRXUIKY . EDWY DQG QR
G-BHEHVWRQUDT DARQHYHIVR \WHXQEH®LQ) LOYHXY HOV H FOQAQ) SHIRWP DGRHIHAVIURP $ WHIHDQG SHIRIP DOFHIHVIURP. RIWLGDIRQ STARP VG-BHIGHWRQ FLSMIC
CSSUFLDIRY OG LY RMHULGFRP H GHAGBW D | HH BHIDAGFRP SHODIRQ H FOXAQ) HIXW EDFHGRP SHRDIRY E QRO FRP SHODIRQH SHAVIGRAUHGLOWHGRIP DOFRXUH
R BMV F SOR-P HOVH/OGG G QRO FRURAGY LQMIMVIQWHP DOIHP HOWRP SOQHVR  FHMEQI XQBAKHERP SO P DR

6SUHDG5 HIMG( DLQQIV

6SUHDG 5 HDMS ( LQQIV 365(° LV D FRP SRHMR 6HIP HQNGFRP HWKDALY XVHG \R DWW WH SHURP DGFH R \KH 5 HIVHP HOASHYLEHY VHIP HWH FOGQ FHMEQ P DN
YRDWIN Z KIFK FRQMVR LOYHAR QMDY G/ GHAR RIVAIV DG QRO RSHDMY FKOQIH LQ LOXUDGRH CCELONY DG UHIDAG GHIYDIYHY DG AHMIQH SHOHY UHIDAG \R
LQRIUDIRD WWUKRMUCQY  DQG HNXAW EDHG FRP SHODIRY DvZ HIDVRKHULAP V ) RUWHS HIVHP HOABHYLFH/VHIP HOVGS ( HDOYWHWKP R L WH QAR HOADQQIV
RQ$ \WHHV GG DAV DG L P OEDIHP HOATHY UHFHYHS RO BXMGHN P DQIHG IRURKHY OW [ FRMR IXQ@3/ \ RSHIDNY H SHOHVH FOQQ) HIXW EDHG
FRP SHODIRQOGG | 1LQGAQ) FRWW LFOGQ LOMINW] SHOHDGGESUH HIMGAYIGHIG/ Ll D) SOGWRS WHHSUH HIHG WRRNKRTHY

3UCASDO QMY , FRPH
3UCHSDD, QMMM ,FRP H 33,,” LV DFRP SRHOAR 6HIP HQA/GFRP H KDALY XVHG\R DAHW/\KH SHIRUP DOFH R \WH 3UKFRLSTD, QrHKMY WP HW) RUVGH 3UKGALSTD, QrHAY

HIP HQA3,, VWHKP R L U0 HG SHURWP DOFH T HYY LFOQQ) FHIBIQ WD0) DARYY BAHYHG LQWH IRP R HDAW D06 LU WD) HG LOYHAR FOAGFRP H GW [ BDT HG
SUCASIOQMXY FRP SHODINRQH SHOH H FXGAQ) H SHOHUHDMGAR HIXW EDHGARP SHODIRD O0G |\ FHUBQFR SRIDMFRP SHODIRQ DG QRO FRP SHODIRQH SHOHY
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7 KHIRTZ 1Q) SUIRHQVI LADCA DO | RUWHE& RP SDQ vV UHSRMEGIVHIP HOV

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -3

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

SHWIPHQW 6HUYLFHV
JL[HG LQFRPH DQG RWKHU QHW LQYHVWPHQW LQFRPH
$OWHUQDWLYH QHW LQYHVWPHQW LQFRPH
6WUDWHJILF FDSLWDO PDQDJHPHQW IHHV
&RVW RI IXQGV
2WKHU RSHUDWLQJ H[SHQVHYV
,QWHUHVW DQG RWKHU ILQDQFLQJ FRVWYV
6SKWDG 5HODWHG (DUQLQJV
3ULQFLSDO ,QYHVWLQJ
5HDOL]HG SHUIRUPDQFH IHHV
5HDOL]JHG LQYHVWPHQW LQFRPH
3ULQFLSDO LQYHVWLQJ FRPSHQVDWLRQ
2WKHU RSHUDWLQJ H[SHQVHYV
3ULQFLSDO ,QYHVWLQJ ,QFRPH
6HIJPHQW ,QFRPH

7KHH PRQWKYVY HQGHG -XQH 6L PRQWKY HQGHG -}

,Q PLOOLRQV

6HIPHQW 5HYHQXH
$VVHW ODQDJHPHQW
5HWPB QW 6HUYLFHV
3ULQFLSDO ,QYHVWLQJ
7RWDO 6HJPHQW 5HYHQXH

,Q PLOOLRQV -XQH "HFHPEHU
6HJIPHYWHWV

$VVHW ODQDJHPHQW

5HWPHQW 6HUYLFHV

3ULQFLSDO ,QYHVWLQJ

7R WIDVO/ H W V
, GFOG/ LQMIFHIP HQAP DEIHP HQWH IURP 5 HIVHP HWBHYIFHY/R PIIRQDEG P LARQIRIWH\KUH P RQNYV HIG-G - XQH DG WSAWHD DG PIORQDEG  PLARQIRUWHM]
P RQKVHIE-G-XCH OG5 UASRWD
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7KHIRIZ 1Q) SUMHIW\WH UFRGAADIROR 6HIP HQAGRRP HDQG 6HIP HOAB HYHQHWR LGFRP H B EH RUHLGRRP HVEf SURYIMRQ EHCH DG RABDUHYHOGHY W-ERUMG LOWH
FROG-QHGFRORICDMG WA HOVR RSHDAR)Y

7KHH PRQWKY HQGHG -XQH 6L] PRQWKY HQGHG -}

,Q PLOOLRQV
6HIPHQW ,QFRPH
$VVHW ODQPGIMRHMQ@WHQW YV
(TXLW\ EDVHG SURILW VKDULQJ H[SHQVH
(TXLW\ EDVHG FRPSHQVDWLRQ
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV LQ FRQVROLGDWHG HQWLWLHV
8QUHDOL]HG SHUIRUPDQFH IHHV
8QUHDOL]HG SURILW VKDULQJ H[SHQVH
+ROG&R LQWHUHVW 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
5HWLUHP H QNG 1d XV WIPFHQW V
,QYHVWPHQW JDLQVVIORVVHY QHW RI RI
1RQ RSHUDWLQJ FKDQJH LQ LQVXUDQFH OLDELOLWLHY DQG UHODWHG GHULYDWLYHV
,QWHJUDWLRQ UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ LWHPV
(TXLW\ EDVHG FRPSHQVDWLRQ
,QFRPH ORM\ QEHRIRHRWDYLRQ EHQHILW

( TXW EDHESUR IWKDUK H SHHLGFOGH/WRAN EDHG. I UDQMKDATHWAG VR U0 HG SHIRUP DEFHZ WM QWH3UGHSI0 QrHIG) VHIP HOV

5 FBUAHQIVIQMBWADQG RAHUN LQDGAQ) FRAVUHDAG\RS * 0 GRADMIBX\BEGIRDQ. \SHALLE VHIP HQW

7UDQORNRQ UHDAG FRAV WAAKAMUG) DOGRMHUGRQ RSHIDIY H SHOHVIGFOGY D FROMY HONRMGHDIRY FHISIQHNAW EDHGRKOLIHY 0P RMY DARQR! LQBQILEG DAHV DG FHWBQRM-UH SHOH/DIRADMGZ WK
OFDOMMRY E JOQV QWY 1URP FKOH/IQWH\Y  UHRHYCE® DIUHP HOMICHAW  F P HIHJUHIAG WDQURIRQ DQG L QA UDARQ FRIV DXRFADMG Z W &RP SDQ VP HIHUZ WK $ WHHDG G RMHUGRQ RSHDI
H SHOH LFOQQ) WHIWKDEHR \KDWR $* 0 FRP P RQ WRAN | RUFKDUMEG! FRQUBXIRYY , QWHM] P RNV HIGHG - XCH RMUGRQRSHDMY H SQAVIFOGY P LAIRQ LQ AKOUMIEG! FRQUEXWRYY
UHDAMG\RWHIWOFHR \KDARWHS SRR’ $) 1) HEDDY

, FOGH/FOQHIQI QUYDDH/R  GHIYDYHY D5 HP BHIGHE GHIYDIHY QR RSHDMY AKOHIQIXQAQ) DI WHP HQV FKDHIQI DIUYDOHR P DNHAIM EHHIW DQG GRQ RSHIDIYY . FKDQIHLQ QCELOW | RUIXMUIHSRIA
EHHIW

5 HEUAVHQV DMWY HIWMKDABUP DU 1P SCRARH3UGASDO QUG HIP HW
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7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -}

,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 SURGEXEWYHWUWPHQW 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 HSUWAHQVDGYMNRY |HY P DEIHP HQVHHYDQGSHIRIP DFHI HHYHILGHS URP FRQRIADMG , ( VZ KIFK DIHHIP IQDAMGIQFRQRIEDIRY , FOGH/GRQFDK
UHYHQHV UHIMG\R HTXAW [Z DB/JUQAGE,. XQRRQRICDAG UHIAG SOV HP SB HVR WHERP S DG AHIBIQFRP SHOUDIRQ QG DGR LQUMDAYHUAIWGH SHAHUAP EXUHP HQV
5 HEUAHON DEWWY HOWMKDABUP DU 1P SCRARH3UGRSD0 QrH) HIP HOW

5 H HAR WHFRQGHOHGFRORICDAG WIAP HOVR RSHIDIRY| RUDEWINRVR LQAYIGDOWP V

7 KHIRTRZ LI \NE®! SURVHRVWH UHFRGAIDNRQR WHE&RP SDQ IV VRBOUHSRINE®! \VHI P HQADKHANM\R\RNCDWHN

-XQH "HFHPEHU

,Q PLOOLRQV
7JRWDO UHSRUWDEOH VHIJPHQW DVVHWYV
$GMXVWPHQWYV

7R WID/O/ H W V

5 HEUAVHQNMWHDGAWRQR DAHIVR FRQRICDMG| XQB/DJ59 , ( VIGARQRICRQHIP LCONRQDENWA HW

BXEVHTXHON YHONV
CIMGH/

2 Q$ XIXW WHERP S GFROBGDADK AYIGHGR SHAKIHR FRP P RQMIBAN Z KLFK Z LQEH SOIG RQ$ XIXW RKRTHYR UFRGDAKHFRHR
BEXMGHVRQS XIXW
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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
, QrER HQWV
" XHIURP UHIDAMG SO/
2 WHUDKHW
CXHIURP UHIDMG SO
* RRZ M
2 WHUDKHV

5 HALHP HQABHUYLEHY

&DK DIGFDK HIXYDBQV

5 HAMRMS FDK DQG DK HIXLYDBQN

, QrHR HQWV

, 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

-XCH
$ SRIR* GEDOD DQDIHP HQW
QF DG & RARICDMS RORICDMS)
9,(V ( QP IGDARYY &RORICOMS

NoNON N

NN NN NN

ERHG
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, QP LARY " BXBMADURY & EQBQ,(VXQN ( QP LCDARY &RORIGDMS
/ \CEL@ARY 5 H3H-P CEGIQRQ FROARTIQY LOMHAVDQG ( TXIW
| \CELOARY
$\WHAD DOIHP HOW

$ FFRXQN'SD CE®! FFGHGH SHOAY COGRMHUICEONY 2 2

* XHVR UHDAG SO/ 2

' l_B/V 2 2

/ ICEOMVR FRQRICDMS YDUCEGILQMAXQMYY

$ FARXQV'SD CE®! FFUGHGH SHOAY COGRMHUICEONY

5 HALHP HQASHUYLFH/
, QMBWYHMYHFRQALFATCEL MY
) XMMSRIA BHHIW
0 DMHAINEHH W
HEW
30 CEGVI RUFRTDMICRQ GHIYDH/ DG VHRXUMIAR U EXURKDH
2 WHUQCELOUWY
/ ICHOM/R FRQRICDMS YDULEGHQMANVRMEY
2 \WHUICELOWY

NONN N NN
NONN N NN

7REQ ICELOAY
&RP P W HOVDQG & RMQIHARY QRM
( TXW
0 DQEDRY &RQYHWEBI3UH HIHG6\RAN 2 2
$ GAWREOSOIGIQFCSMID 2
5HEQGHIQQV
$ FP® XOMGRM-UFRP SUKHOLYHLGFRP H G
7RIS * 0 6VRANKRTHY( YW
1 RQ FROARTY LQMKIANV
7REQ TXW
7REQ LCELOAVDQG ( TXW

&HVIQLOMHT HAP DIIHY DOGIHHDOSDWGHY/R \KHI XQB/P DEIHSE \m&FPSJQ DHY (V6)<FKLQ(!-|X}VI-QIP[Q)J DG JHIHDOSDWEHY KDYHRMHUHTXW LOYHWRLY DAIMN \KDAER GRADYH\KHCELOW VR P DNH
\LJQI LFDQAB-AMRQ/ HIDAMG\R \MHHNMV RSHIDIRYY 7 KHDXFAVOQGACEMMVR \KFK9 | ( VDHSAHIMGZ MMQ$ SRIR* GEDOD DI HP HOW, GF ujs&mmmmse
&RFOGG
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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

7RECE WHV
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' HAHP EHJ

$ SRIR* GEDOD DDUHP HOW
/F DQGERQRICDMG  &RQRIEDAG) XQGV
,QPIARY/ BXEMADUH/ DQGY, (V ( TP ICDARY &RORICDMS
/ \CEL@ARY 5 H3H-P CEGIQRQ FROARTQ LOMHAVDQG ( TXIW
| \CELOAY
$WHND) DQIHP HQW
$ FFRXQN/SD CEG! DFRXHGH SHOAY DGRM-UICE.QWAY 2 2
" XHVR UHIDAG SO 2
' l_B/V 2 2
/ ICEOMVR FRORICDMS YDUCEGILQMAXQMY
" HEWDAVTIUYDOH 2 2
$ FFRXQN/SD CEG! FRXHGH SHIH/ DIGRM-UICEONA/

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

NN NN
NN NNNN

7REQ ICEIOARY
&RP P W HOWVDQG & RMWQIHARH (RM
( TXW
0 DUEDRY &RQYHWEGI3UH 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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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 GIHHIMIQULFDQ® 1LRP \WRH H SURAHG RULP STHG LQ KAK |RZ UG GRN.Q) WP HON GXHVR D QXP EHUR! | CRRLY LOFOAQ) WRVH LGFOGHE LQ \WH FARD
HON®G: WP $ SIWN) CARY IQRU  $QQOXDO6 HBRUV7 KH KLIKQIKW QMG EHBZ. KDYH KDG MIQULFDQAH T HRVRQ P DQ. WP V Z WLQ RXUFRQGHWHS FRORICDAG
I LCOQALDOXEAMP HONVDQG D HRARHFRP SDUMVRQ R \WHFPXULHOMEHIRGVDRYAW Z W \WRHR  SURUSHIRGY

* HHIO
2 XUYBMCHAHY

) 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 LI \KUHH UHSRUBE®! \FIP HON $ \WHAD DQRIHP HQW'S HIVHP HOASHYLFHY DG 3UGHSDO, QrHAMY 7 KHH EXMGHN VHIP HOWV DUH G HHMDAG EDHG RQ WH LOYHXR H
VHYIFHARH SURYIGHDYZ HODY YO 1QJ LAY \RDADLEY

$WHAD DQOIHP 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

LOHNRSSRUMMIFDED CRURWDFRP SO0 IV FCSABDWIKRMUH ©  HUIMVH LOYHWNDQG P DQIHIXQBY CFFRXQIVDQG RMHUYHKLFOV RQEHDD R \RP HR WHZ RGP RUBURP LGH

SHMRQ HIERZ P DG \RYHIHIQ Z HIGK | XQBY DQG LQWUNGFH FRP SOV Dv'Z HIDDY RKHULQAMNRDODG LGAYIGTOIQMMRLY $ VR -XQH ZHKIG\RID5 80 R
WKIR)

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( DQQIV RE) 5(° Z KIFK U-BUAVHIVWHSUP DY SHIURIP DGFHP HDXUHI RUKHS \WH/O DRI HP HQAHIP HOW
&UHAW
&UAWYRUGIHADAMNP DEDIHP HOQWRDAD\ ZIW  EIGIRQR $80 DVR -X(H 2 XURBEVWADAD\ \SDO/\KILEG SOV \DADLHY/DQG$ SRIR UANSP HOAHYLFHY

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

( TXW

2 XUHDUW MDA\ POCJHG ~~ E@RQR $80 DVR -XH $ FURWRXUHDAW DR\ Z HP DQIEEQ RXUI REXY R FUHDIYH WKFMUQ) DG\RXUAQ) Z KIBIZ RING)
Z 1\ \KH P DQIHP HAP VR \WWH SRWRIR FRP SDQHVR WHS$ SRIR P DG | XQB/\R KHS WIQMRP DQG JURZ WHUBXMGHAMAY 2 XUIGf 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-BWROWURKIK - XCH
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$FIXMUWRQR YUGIH

2 Q6HBMP BHJ Z HFRP SBIMG\KHSUHYLRX® DOIRXGAHECFTXMMRQR %4IGT HLQ DO DEMBAN WIQLRIRY $ VD UAKOWAIGIHEHTP HDFRQRICDMG\XEMADY R $$0
DOGIWUAKOV DUHLGFOGHG LOWHFROGHHG FRORIEDAG LDCADONIM HOVARP P HIALQ) 1URP \WHS FIXAVMIRY' 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
LQEH H5 SD RADQG JURXS DAY LWKHG LQ FRQGHANRD Z W SHMRQ JURXS DOOAW WBQRMRQY DG BHH MBSO $ WHH DOR RITHY IXQAQ) DIWHP HOV DQG JXOUDQM-G
LR HOAFRQAEFW WKHG LQ FRIGHRANRQ Z 1\ GH LGHE FROUBXAMR) ST/ ) XQAQ) DIWHP HONVDOHARP SREGR 1XQAQ) DIUHP HONIMKHG XQEUIW) $ % SIRIUP  \FRXUG
DOGRAHJIXQEQ) DIUHP HOV Z KIEK LFOGHS WHHY) $ 96 SIRIUP DG ALHFWXQAQ) DIUHP HON | XQAQ) DIUHP HOVIMKHG\RWH) +/ 96 DOG 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 CFMXOMMRQY DAFWAQIHFH DG FHIBQRSHDMRIOKSSRWHYFHVLFOGQ) LOYHAR HWRP SIOFH \if  GIDCOQGUAN
P DQIHP HYWKSSRW

2 XUUMHP HOWHLYLEHY EXMCHN| REAHYRQIHHDMY) \SBIGIGFRP HE FRP HQQ) WHERFRHFRP SHMALVR  \RXUAQ) B WP SHIMMWITHOMVDG  XMQ \KWH
JEED0VFDB! GG WIFK R RXUDWHAP DEIHP HQABXMCGHA R CRAYHD \VRXUAH RURUILCDM DAFN Z W $ WHZHIV SUH HUBG UM DOG UMD FKOUIPMIMIPY $ \WHGHI LA 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 DQEIQVAVASICHIQXQEHZ UMY DRERLYHD SUFHGACEMNY WWKD/AKRH ROV R IQMWQDERIGUIIHR KUK TXODN DAHMR JHHDAMDMERRYHHIQQV

3UCHSDO QYHXAY

2 XU3UGASID, QA VFIP HOQALY FRP SRHG R RXUUHDT HG SHURIP DFH | HH LGFRP H - U] HG LOAHW HOAIGRRP H HDWHG | URP RXU EDIIRH \KHHALQYHWR HQW DG FHBQ
DEBFCEG! H SHOHY UHDMG VR FRISRIDM | XGANRQY VKSSRMY WH HOMH FRP SIQ 7 KH 3UGALSID, QrHMY VHIP HADOR LGFOGHY RXUJURZ \W FCBABDORG ANXGW WARXUAHY DI
$*0 2YHUWPH ZHPD GSR FBMIDIQR MDAMLE LOYHAR HOV WDAZ LOKHS CAFHBLDM \WH JURZ W R RXUS \WHAD DCDIHP HOMWHIP HOVE\  EURDGHIQ) RXULQAE HQA
P DQIHP HADQG RUSUIRGANEMUEXIRQ 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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$ GHYHHREP IF FREBUMRY/P D BAXOVURP GRP KM DG J GEDOHARRP LF 05 SRIWAIDGHYHESP HQW L(FOGQ) VBZ HUHARGRP LF JURZ \K OQG EXMCHN CRAWW FKDQIHYIQ
8 6 DQGIRUMIQWNI SRIAH/ AYLOXQUAMWI HRSRIMWFDOAMRQY RUP LOMY DRNRY \KAK Dv\RH OUP HG FRQ QRWVIQWHO LG3BI( DIMGFOGQ) Z LK, UDQ DG EHEHHDS NIDGH
DQG5 XWID DQG UHDAG\OTRNRYY $ GAMNRIOUMYIGFOCHQE. RUAYROLQ) GICCOGGUHXDRY BIXUUHP HOVDH HAMY EXMGHVLQYMAR QML) P LIUDIRY MERNKSSD DG
JEEDXSSD FKOQY DvZ HID/AVXSIROARHHI\ P DNAVDGFUMFIOKISIQ) URARY

8 FHMEIQNV KURXQEQ) 8 6 \MICHSRIA  \WHFRQ CRAZ W, U0 05 SHUMMMONG MIRQ U DQGRZ QUGHUMY + RZHHUS 6 HRGRP LF CRAYW UP OOV UAM@HOMKSSRUMG
B ARQKP HASHIAQ) LOYHAR HNQ DUYLFDOLQIMIDI HFHLQ UDAKRMUH LGRBDHG GRP HWNF P 04 CRMUCY DOG | VFDOWIP X0 7 KHVH GUYHY FRQIXHWR \KSSRWRIG JURZ \K
DQGDP RAAWAIMI R WFHMRY 70U IVUP DQIQOIRTY OGP D Z HIK RQJURZ W 05 FRISRIDM HOIQIV Z W \KH XGP DM LP STPAG-BHIG-OWRQ WHUVFRSH GADIRQ DG
WHRXRRP HR WICHQHIRMDMRY/

, QOIRQUP OQVHBYDAG QP MY WHVFRSHR P RHEBY HDUQ) DG SOAQ) XSZ D SUARKUIHROVKRUMMLP DAY 6LP XQUHRAO | MVADOGH IEWDGLIGRUDAHGS 6 7UDKY
IMMXOGFHVP D SOFHXSZ DG SUMKUHROEIHAMP UDAV LGRUHDUQ) WHONHIKRRGWDAQM WD OOG FUHEW LHI/ WP DQHBYDMG

: HFDMX® P RMRUHRGRP LF DOGP DHANVRGEWRYY (FOGQ) JEEDOQ MIRY WDNFRXTS SRMMID JLYHUMAVR JEEDCP DUNAAYRIMIN DQG O HANRXUBXMQHN RSHIDIRY/
LOMHNR HOASRUNRIRY DG GHIYDIYHY 8 6 L MIRQUHP DQ/HBYDAG Z W\WHS 6 96UHDX R / CERUG\BNKIAY SR WHDQDMCS 6 1 OMRQ UDMIGRUDIG\R DVR

-XCH FRP UG\ DVR 0 DK 7KH8 6 ) HEHIDOE HAHYH KDY D PXAUMNEHTP DN LOMPMWADM\BLIHADIHR W XFDOIHGIRP W
CHPEU PHIMD

( TXW P DNHASHIRUP DGFHZ DY MR GAUQ) WHVHARQG TXOWUR JQWHS8 6 WH6 3 Q3 LUDHGE GUQ WHVHRG DOWUR IRGZ LY D
GFUDHR LQ \KH [ LWDXOWUR * GEDOHMW P DUNHV LGRBDHE GAUQ) WH TXOWWU Z W \WH O 6&, $ @&RQN : REGH 86$ ,Q3H LGRUDIQ) B

IRGZ L) DGFSDHR LOWKHI LLXATXOIMUR

SRR/ LOWHFHAWP DHVP D KDYH DMIQU LFDQAP STRARQ RUBXMCHN & UHAWXQEP HQBY UHP DIQ JHHIDED FROWKAYH Z W GH DXOVDAV LQKLIK \ HIS ERBY/ DG
GYHIHE GO/ GRIQQ) DG AWHMGH AOQIH/P RGHDIY & XUHANIAAY LR \E DLH DG DMYLFLDOLQMED) HFH UHIDAG FU-AWSSHIUFR FHDMG UDKHUAWDQ LQAFDAYH
R DEURDG-UP CRRHRQRP LE GRZ QM) &UHEWP DNAVH SHIHIAHG LGRDHYLQWWHVHFRQG TXOWUR ZONWHYRSO / +< 0 DM, ,Q3H LGRUDIQ) B DOGWH
0 ROQQIMIY 67$ / iYHIDIHG/ R, @3 LQRUDIQ) B

,OQWP VR HRFRP IF FROAURY/IQWHS 6 WHIOXUX R ( FRIRP LF$ (DOMY UHBRWMG DD+ ' 3 LGFUHDHE DADQ DQQMODMR LQWHVHFRQG TXOMMUR IRGBZ LY
DQLGFUDHR LOWHI LUK XOMAUR $VR -XO WH, QMEDIRIOD RHBY ) XQGHAP DMG\WHS 6 HRRP\ ZI@H SOUGR Q OB 1Q
7KHS 6 9UXR / CERUG\BNNFYUERWG\WHS 6 XQP SIR P HONDMGFUDHGWR ~ DVR -XCH

) RIIQH FKOQJHUDM/FOQP DAUDD LP SCRAKH YOODMRQ/R RXULQYMWF HONVOGG\WWRHR \WHIXQB/Z HP DD H\WDAILH GHIRP LCDAGLQ PXUHIAHVRMHWDDWHS 6 GRIU
6WRY IRMIQGP DUGIRUS 6 DAHNUP DQVODLP SRYINKSSRWRUWHS 6 CGRIU7KHS 6 CRODVMBHIWHIHG L WHVHFRQG XOWMUR FRP SOUHG\R WH HKUR 06
-CEOHH\ HD KRZ HYHUWHS 6 GRIDUZ HINHGHG FRP SOBGVR\NHOAMNK SRXQG 5 HDMWH\R\KHS 6 GRIDUWHHARGBUADM  GAUQ \WHVHRQG TXOWUR DWW
G-BUADMY LOWH I LWXVDXOWNUR QG \WH- CEIGHH\ H G-BUWHHDAG LQWH\HFRQG DXOWRUR D\WMUG-BUHADNY LQKH I LIKATXOWMUR ZK®
\WH YMYK SRXQG CESUHFDAG GUQ) \WH \HFRQG TXOWUR DM G-BUHADIY LQ \KH | LUATXCLWU R © HIHHDD XQGHVINH KHEILQ) DRV \R
HIP LODMRUP LM DMI RIMIQH FKDQIHPXWHER UMN 2 LOSUFHVHG-G\WHVHFRQG TXOWAUR &Q IURP \KH I LUKATXOUAUR SUP DUKD UHDMG VR \KH\WP SRUDY
HQ R WMRVIQWHRIRQ) FRQ@PNQWHO LG3BI( DWW

© HOWH CRYHD P RQWRLCQY \WH GHYHBSP HOV 1Q 8 NUILGH AKX 1URP \KH 5 XWIDS NURGH FRQ CRADGS \WH HARGRP LF \OGRANRYY DG UAKURNRQY LP SRVHG DIOLQWAB X\WD
YHDLXY DG AHIBOS X\WDQ DG YHIMDQ HIMY DGLGAYIGOY 7KH&RP IR FRMER L LGN DIGDAHWDQ H SRXUHR G DG SHYRQRUHQIMEY CFIRW\RH
&RP S VEMGHN LU HQXUA H M) \XUYH QDGR DQG FRQARY DUH FOTEUDAG \R \WH HYROLQ) \DGRARYY DQG UL HOUWKUH CESURSUDM GYHY R FRP P XQEDINRQ CFURW \KH
&RPSI)  DGZ W RKHUUHBYDQWP DNANSDMASDQN DY DSSURSUDM

$VR -XH WHIXQ5/Z HP DDIHKDYH QR LQYHWR HQVWKDAZ RX@S FDXVHS SRTIRRUDD. $ SRR P DDIHG I XQG\R EHIQ YIRIIWRQR PXUHQNQMDIRDODCRNRY/ DG
Z HEHIHYHWHGALHAW] SRXUHR LOYHWR HYSRINRIRVR \KHIXQB/Z HP DEH
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R'5 XWIDDQG8 NUICHLYLQULI QU LFDQWT KH&RP SO DG WHI XQB/Z HP I HAER RAQMG\R P DNHDQ. G P DAUDCLQYHWF HNVLQS5 XWID DG KDYH CESURSUDM FRMRYLQ
SOFHWRHOXHUMEZ R 0Q G2 H SRKH

, QUANRCOLOYHRLY FROMXH \R DIRFDM FOSABOVRZ DB DIMICDAYH LA HOAP DEIHY LQ VFOAK R P RUH DMERRYH UMOY DQG Z H EHIHYH WH BXMGHN HMURP HA
WP DQVJHCHIDED CFFRP P REDIYHWR UDVH @I HNXFRHARUI XQBY XQRK G2 SURGAW DG SXWKH DMERRYHRIAM LE JURZ \K RSSRUMQMA DG DG HAMEGIP DNV

SUYDM FIHAWZ KIFK WSUAHV DQ HAP DMG \W@RQ SUP DUO LOQYHWR HQAJUDGH P DINHAKDY H SHIHAHG KHIKMHS | REXV JHHDY LQGAMN LOMNXUHY DURXQG X aGwW
YBODNRQP HERGRRILHY JEEDOZ HIBK DR DG WHKCRBI\  HDMG SRINRIR DRADNRYY : HEHIHYH XK LOMXURY DH DXUDOR DY HYRMQI DAHNFDW WDV H SHIHAQ)
VIR RYHDQIURZ W + RZ HYHJ \WH P DI QU LHG | REXV KDY FRUASRQGHG R LRBDVHG UHEHP SWNRQ UANXHIV Z \KLQ SHEHNDOCRQ WBGHE EXMCHY GYHBSP HONRP SO WUKRMUY
RRWWHLQGMY  BAXAY) LOGZ HIJURZ \K | RAKRHVHSIRGFEW

T KA LQYHIRUGP DG | RUSHSHXBOQRQ WDGHS EXMCHY GYHBRSP HOAFRP SR WKRXUAY P D H SHIHAH YOUCHOW  Z H BHIHYH WDAKRH G \WMP - RSSRINQW R SURYLGH
LOYHIRLY/Z [\ CARAWAR SULYDWM FUHAWERW LOYRXRY HOAJ UDGH DG \XE LOYHIR HFOAMUWDEH Z LAO@UHP DQRRP SHAY) CRRWA FBV

» QRLAKS DI QMLRQP HQW

0 HIXP DG E®&QY WP DK LGRHDHE GAUQ) \WH VHRG TXOWUR ZI\W \WHS8 6 \HU7UD3Y \ IHG DV D/R -X(H FRP DG \R DVR
0 DK 6KRWMP DMV LRBHDHG GAUIQ) \WHVHRQG TXDWWUR ZIMWWH P RQK VHRXUHG RIHQUIKWICDCHQ) DM DV DVR -XCH FRP SDUHG\R
DVR 0 DK

© W UASHRAR 5 HVHP HOMBHYLFHY $ WHHIVLQMKR HYABRWNRIR SUGRP LODQ® FROMMWVRI 1L HGP DXUMY LOMKR HOWV |, | SBYDIAQ) LQMHNDM/Z HHR UM Z HEHIHYH\WH
\ IHBRQ$ WHHVQHZ LR HMWBXURKDAY/P D DOR UNH DG IWLQYHXR HONCGFRP HIURP | GO UDMLOQYHKR HWVZ RXGBLGRBDH Z KIBIWHYDOHR IWH I LOYHXR HOV
PD GRIOH | SUYOOQ LOMINDM/Z HHWR G-RICHVIQULFDQ® \WH\ LHTERO$ WHHV Q. LOYHWR HABXURKDAYP D GHRICH DG LWL HOAGRRP HIURP |GDIM) UDM
LR HONVZ RXBGHRUDH Z KUBIWHYDOHR LWH MY LMW HOVP D LGRBDH

$ \MHCH DAY LOMIMADM UM \URKIK P DI \KHGAUDIRQR \KH ACELONY IVNRXUAHY Z [\ DAV IMEFTXLLA/\RURKI K DAHNICELOW P DDIHP HOARS$/ 0 PRGHIQ) $V
SOWR LW LOQYHXF HAWWADAD\  $ \KHGH SXUAKDAY | GDIY) UDM LYY HON Z KLFK DUH H SHRAMG R SHURP Z HIDLQ D UMEQYJ . LQMIIAUDM 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
GO DM CEONA\R GZ HJWRYHDDHNGDMY DM SRIMRD $ VR -XCH $ WHHIV GHAQYHXAG DAVHASRINRIR LFOGHS HAORQR |GDMY WMDY RU

R IWQHAQHIME DAHV DG IWHAMHYHICE QMY IGFOGHG HARQR |GDMY DMIEHOW/DRIRIORU R IWQHAQMAMGDARV BAXAY 10 BAR)
R GIVGDNY MDAV RU R WQHAQYHAMG DAV $ \WHZHVI GDIY) UDAMDAHNSRMRQLIGFOGH| DM IDMLQYHAR HIV DG FDK DG FDK HNXYDBONVROD GHAQMAG
DAHAEDALY CEXVMG | RUGHAQYHKR B0 CEGY UHFH.YTEGV DG FDK SRWHMG DY FRADM.D0 RUGHIYDAYHWEQLRNRQY

.1 SUBYDAQY LQMBNDM/Z HHVR UMH Z HEHIHYHS \WHHIV SURGRWV Z RX@ EH P RUH DMLRRYH\R FRQXP HY DG IWN\DBY Z RAG O\HD LRBDH |, | SUWVDIAQ) LOMBHKNDMY/Z HH
R GHROCH WY ONHD WD WHHIV SURGEFW Z RX@ BH GW DMERYH R FRQUXP HY DG W \DBY Z RXG@ ONHY GRUHDH ,Q SHIRVR SIRBRQIHG GZ  LOMMXNIDMY \KH GHA
LRI HQMSUWDG PD. BH GHIDAYHD 1P STRMG B UHEAHG LQYHXR HQMGQARP H R \KH H \WAS \WHH LV XQCE® \R DADDOMY  WHEFH SRR KRGHU FHAWY DMV GH W
SRIA KRGHJJIXODMYV IQWHIRP R PLQP XP RHAWY DM/ RURKHZ MH GH\R P DINHAFRBWRY/ $ MJ QI LFDOAP DU R $ \WHHV GH HUHG DOAW SURGRW KDYH
FUHAWQ) UDAY \WDAMP D BAHADQRXDD XSRQ WHIHZ 0O IRBZ 1Q) WHH SWDNRQ R WH PXUMHADXOUIQMHG SHIRG @ KIB1$ \WHH KDV \WWH FRQMPXDOCHON W &Z H\KHH
RHEMQ) DMV R \WH IXOUDQMHG P LQP XP GYHY DMHIHZ DO LW Z LAQIHV \R R VR PD EH QP WG B FRP SHIMYH SBHAKBY $ WHHV IXQAQ) DIWHP HQV DG RKHJ
QYRR HQANVSHFRQAZRV SURYLGH OV R QR GVAUHIRDY  CHAOW \R FKBQIHWHUDMVR - LOMBPWAKDAGAM P LCHWH P RXQWVSD. CEG R \WWH UR/SHRRYH SRIA KREHJRULOWMWNR)
2 \WHJLOQYHWR HOANVSH FRQALFW LCFOXCH LP P HADM DAY Z WWRXVWLI QU LFDQAP RMBDWY UMN Z KIRK LGFOGH SHMRQ JURXS DMWY DG IKRXUHG VHBP HOV Z \WWRX\WILH
FROMYHHARY  IXODQMG QYRR HQFRQAIRV DG DXXP HoHYERZ P HQVZ WRXWWL) QU LFDQAP RMBIWY UMYV

6HH330W2 WP 4 XOQMMYHDOGA XDDBYH' DWFBRKUYS ERAVD DNV N IQWYBERVWICGE30W,2 WP $ 4 XOQNBIYHDQGA XODBYH' VFERXUVS ERVD DN
50ON IQRU  $ QX0 HBRWZ KIFK LGFOGHD AVRAMRQUH DLAQY LQMIWAIDMDQG RKHMI QL LFDOAIMY DG RAUNRDADLEY| RUP DOILQ) \KHHUMY
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2 YHMH. R 5 HXQVR 2 SHDARQYY

) LQDQAD HDKUH/XQGHUS 6 * $$3 +$ WHAD DQRIHP HQW

7KHIRTRZ LQ) QAVRAWRQR! | LQDGADCP FDXUWXQEB 6 * $$ 3 LVEDHERQ$S SRIRIVDXHNP DI H HWBMCHVDVR -XCH
5 HHXH/

0 DQIHP HQY HV

7KHMIQULFDQAIURZ W R \KHDAHVZ HP DRI HKDVY KOG D SRMYHH | HAARQRXUBYHHY 0 DCRIHP HQWVHHY DUHWSLFDI FOBX@AGEDHGXSROD) R GHADXHAWDDH 2 IURW
DAHV 3 OOXVMG SOU DAAWYDOH 3 DOWMMG FRW R DD XQUDT HG SRWRIR LQYHAR HOV 3 FOSMID FRP P WY HONV' 3 LQYHUAG FOBMID 3 COWVMG DAV 3 FOSMIC
FROMEXIRYY RUBRANKREHWT AW HIFK DY GHLGHS 1Q \WH CESUFCE®! QP WG SDMGHIKLS DI UHHP HQADQG RU P DCIHP HOADJUH-P HQAR \WH XQARQRICDMS | XQBY RU
CARXQNV

$GMRY DG 7WDQLANRY) HV 1HV

$VDUAKOR SIRVGQ) DEMRY VHYLFHY Z W UASHRAIR CRXDOD0G SRMMOIQMAR HON Z H DUH HOMN®G R UHAHIYH | HAY | RUMBQURNRQY UHIDAMG \R \KH CFDXAMNRQ O 1Q
FHVEQLOAERY GVGRWR) QG LDAQ) R FRP SOV VRP HR! Z KIFK DU SRUNRIR FRP SDQHVR \WH I XQB/Z HP DQIH DvZ HODVI HVIRURYIRQ) P RAWUIQ R SRUNRIR
FRP S0 RSHIDARQ/ DQG GUHRRMAT IHY © HOOR UFHYH OGMRY |HYIRUDGYMNRY VHYLFHY SURVIGHG \R FHIEQ IXQBY , Q DEAURY P R | HAY D JHIHIDAG RQ FHMEQ
WUKPXUHG SRUNRIR FRP S0 LOYHWR HQV 8 QEHUWHWLP VR \WH@P NG SDNGHYIKLS DI UHHP HOWI RUFHIEEQ! XG5/ \WHP DEDIHP HQNVHHSD CEGIE. WHIXQR/P D EHVEMPAR
DUBAIR)EDHGRODAHIQSHA-QMH XSW R \KFK DGYDRY DQGWIQRNRQ! H/ QAR DSSTFCEGIERNHQGHICFRWN 20 DDIHP HQW HH2 [V 6XFK TP RXQNDH
SUAHQMG D/DUHSRIRQVR DGR DOGWEQRNRY! H GHMOWHFRIGHHG FRORIEDAGWIAP HOVR RSHIDIRY/

3HJRPDGH) HV

7KHIHHDOSDNGHY R \WH I XQB/Z HP DDIH OH QMG \R COLGR-OMHUWAMOR (RPOD XS\R R \WHRBDUMO/R DIXQEVFSMID G-BHEQ) XSRQSHIRP DFHR
WHXQEHDLQ) 1XQBY DG \KEVRNR SUH HUHG UMDY DOG KLIK Z DRMUP DN DY DSSTECEG! 3HIRWP OGFH | HY FDMIRU HG DV SHIRP DFH DERFDIRYY DUH DFFRXQMG | RUDV D
HIXW P HNRG LOYHWR HOADGGH | HAMYHD WHSHIRUP DFH | HVIRUIQ. SHURG DUHEDHG XSRQDQDAXP HEONXEMRQR WHI XQBA DAV DAKH USRI GOM DG AMUMEXIRD
R WH QUASURH-BY 1Q CFFREDGAH Z L\ \KH | XQBJ DERFDIRQ SIRYMRQY 3HIRWP DGFH [ HA FDMIRU] HG DY LQRHQAH [ H Z KLFK DUH GRADFFRXQIMG | RUDY DQ HIXW P HARG
LY HOADUHGH HUHG XQI! HVDUH SURECEGIVR GRABHMI QU LFDQ® UYHYHG 7 KHP DVUMY R' SHURIP OGFHI HAVARQUIMAR SHURUP DFH DEBFDIRYY

$VR -XH SSK IPDMY R \WHYDDHR \WHLQMWY HOVR \WHIXQB/Z HP DIJH RODJWRWEDLY Z DVGHAMP LGHEXQ) P DNHAEDHG YDODIRQP HXRG/ LH
UHIDFHRQERNHURUOMAGH FKOQHTYRM DGWHUPOQQ)  Z DVGHMP LGHGSUP DUO B\ FRP SIUTEGIFRP SI) DUGLQBMY P XAISBVRUGVRXQAGFDK | BZ. P RGHY
6HHZ, WP $ SLWN) CRRYZ 51AV5 HDMY R 2 XUS WHAD DDIHP HQWOMQHR2 7KHSHURIP DGFHR WHIXQ3/Z HP DQIH DQGRUSHIRP DGRH PD. EHDGHIHD DIHRMG

B WHILDADCEHIRP DFHR SRUNRIR ARP SDQHYR \WHIXQBYZ HP DRI H DQG WHLQGAMMHY 1Q Z KIFK WH IXQB/Z HP DARIHLQMAY LORXU $ QX006 HBRWRUGMXWIRQ
UHDGEQ) FHWRQLOGMY  VSHALLE UMNV\KDAARX@ O HAAKHI DUYDOHR FHBIQR \WHSRWRIR FRP SDQ LOYHUXR HOWVR \WHIXQB/Z HP DIIH

, QFHMEQIXQB/Z HP DIH JHH.ID LQRXUHDAW DM\ \WH&RP ST GRAY QRO SHIRP DFH | HAY XQMDKH LOYHWRLY KDYH CRKUHYHG FXP XOMYH LQYHAR HOABIMQY RO
LOYHXMG FSABD LGFOQQ) P DQIHP HWHA/DOGH SHOHV IQH FHWR DD KXUBHIUDM $ GCAUREDDM AHMIQR \WHFUHIWXQB/Z H P DRI H KDYH YDURXY SHIRP DRH I HH
(DY DG KXUED! DAV &HWIQ R \WH FUAWXQBY Z H P DQIH DEBFDAM SHIRUP DQRH 1 HAY AR \WH JHIHIDOSDU@HULQ D MP LOUP COGHUDY WH HRDAW 1XQBY , Q AHMIIQ | XQBY Z H
P DQIH DV @GR DV \KH LQHIRLY DFKLIHYH \WHUSURINY UMOY \RHIH LY D FDRK XS |RP XD Z KHIE WH&RP SIQ HIY D SURINY UMD | RUD SRMRQ R \WH UHMLQ XQIDWH
&RP S 1V SHURWP OFH | H HDOM \R W SHIRUP DFH [HH UDM | RJWDAIXQG \MHUHDAMU WH &RP SO SDMASDMY LOQ UIMGY 1URP \KH | XQG DAMKH SHIRUP DFH [ HH DM
3HYRIP OgFH | HY FDMIRU HG DY SHURUP DRH DIRFDIRYY DUH \KEMPAIR UHYHYDOWR \WH H \MDAKDAKH SHURIP DFH | HY QMUBXAG H AHHG WH P RXQAGH \R \WH JHIHIC
SDNGHUEDHG RQDI XQBI PP XDMYHLQYHAR HOAMMOY 7 KHE&RP SO WFRIQ] HYSRMMMIOWED P HOAR SUMRXAD UHFHYHS SHURUP DQFHI HHAY DY DIHH.IOSDNVG@HUREQI DARD
UHBUAHQIMY DIIP RXQNV SUHYRAD GMMEXWNG VR \KH JHHDOSDUGHWDAZ RX@S GHHE VR EHUHE0G VR WHS SRTR | XQB/LL WHHI XQB//Z HIHVR BH OMXGDMS EDVHE RQWKH PXUHN
IQUYDOHR \WH
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XQEHOLQY 1XQEV QKT HOVD/R \WHU-SRW DM 7 KHOAXD0) HHIDOSDW@HUREQI DR KRZ HYHU Z RXQ@B QRABHFRP HSD, CEGIRUBDT HEXQMKHHIGR DIXQEV@HRUDY
RNHZ IVHVAVRIK LOWHUASHRRMH TP MG SINGHIKLS DIUHP HVWR \KHIXQG

7KH\BE®I EHBZ SIAHQV DQ DEDOMYR $ SRARV L SHIRP DIFH | HAY HFHYDE® RQ DQ XQFRQRIGDMS EDMY (L XQUHDT HG SHIRP DGRH I HAV DG UL WD HG SHURWP DgRH
IHV LGFOMYHR WO HGLGRHQMHI HY

3HUIRUPDQFHWRIKWHIREQWKYV (QGHGUIRQRDQFHWKHMWBWURURQWKYV (1

-XQH
3HUIRUPDQFH )H 5HFHLYDEOH
,Q PLOOLRQV RQ DQ 8Q RQVR G QWOBPNG. YHDOL]HG 7RWDO 8QWDOL]JHG 5HDOL]JHG 7RWDO
$FFRUGAFR®G )XQGV
$,2) , ,, DQG ,,, 2 2
$153, ,, DQG ,,,
$WKRUD 2 2 2
&KDPS / 3 2 2 2
&UHGLW 6WUDWHJILHV
(3) )XQGV 2 2
)&, )XQGV 2 2
JUHHGRP 3DUHQW +ROGLQJV 2 2
)XQG ;
)XQG ,; 2
)XQ%,,
) X Q% 2 2
+9) ,
+9) ,,
+9) s 2 2
0OLG&DS )LQ&R 2 2
5HGGLQJ 5LGJH +ROGLQJV
%ULGJH )XQGYV
2WKHU
7RWD O
7JRWDO QHW RI SURILW VKDULQJ
SD\DEHIBHQVH
$VR -XH FHMEIQIXQOVKIG P IQIRQIQIHHICEONGHURED) DARQ/\R UMD SUMRA® GMMEXAG SHIRUP DGRHI HHY 7 KHI QUYDOHJ DQRQLQYHE HINV DG LGFRP HDAKH I XQG GYHOGH-GHG\R UHYHYH
WHIHHDOSDV@HREWDIRY/ZD/  ERODVR -XCH
$VR -XH WHUHP DQQ) IO HQVDQGHARZ FDKR ) XQ59,,, ZDVYDXHGDN R \WHIXQAVXQHMQHGFCBMIDZ KIFK Z DVEHBZ \WHUHNXUWGHARZ IDMRR $ VDURKOWKHI XQGLVUHTXUHG
VR SOFHLQRARZ. PXUHADGG I XMUHSHURP DCFH! HHGMUEXNRO/AR WHI HH DCEDWGHUXQIOKH\SHAI LHG UM QUDAR R LVP HVDARHWP HR DIXUMHAMMBAUR) RIXSRO@XAMR) $ VR -XCH ) XB
9,,KIG  PIOROR JRWSHIRPOFHIHV RJ  PLOROCHAR SIRIVIKDUGQ) LORARZ : W UAG-RAR) XQ59 ,,, WD) H3SHIRWP DOFHI HPXUH® GMUEXMG\R \WHJIHHDOSDN@HUDUH P LWAWG\R SRAQID
\ NN D05 LOMMNRQHARZ. EDDICFH SHANHI XQEV SOVGHYKLS DOUHP HONVBHIRLP CFHI HA/UFHYCEGID/R -XCH QG WD HG SHIRWP DGFHI HAVI ROWHWUHHDGM] . P ROMVHIGG-XCH
ICFOCHIOMAMWOLGHGRORARZ. EDDCFH/ AWDAY GRAKEVRAR FRONIHOABED P HW
2 \RHUIGFOGVAHMIQE, $ V
7KHHZ D/DFRIASRIEQ) SRIWKDUQ) SDEBIR ~ BARQD/R -XCH IFOACQ) SUR KDY SD CEGIHDAMG\R LP RQVIQRARZ DIGFROMIHIWRQIGHDIROREWDIRYR  PLARY

7KHIHHDOSDMHY R FHISIQR WH I XQB/Z HP DQIH DFFUMH SHURUP DQFH I HAY FDADRU) H5 DY SHURIP DFH DRFDIRYY Z KHQWH I UYDOH R LOYHWR HOVH FHHG/WH FRW
EDIVR \WHIGEYIGTOQYHXRI LM HOVLOWHIXQG LFOQQ) DY DERFCEGIVKILHR H SHOAVLGRXUHG L FRQGHRAIRQ Z WK \KFK LMW HON Z KIFK Z HUH HWR DV3 KLIK
ZDAUP DN 7KHH KUK Z DU P DN DUH C5STOHG RO 0O LQAYIGODIQMMRUEDLY &HYIQ R \WH | XQB/ Z H P DQIH KDYH LOYHARLY Z LW YOURXY KLIK Z DMUP DUW \KH
CAKHYHP HQAR Z KUK LVAXEMPVAR P DNANRQEMRQY DOG QMY HYBHIR P OgFH

SHJRWP OGFH I HV I RP FHUBLQ | XQB/ Z H P DRI H DU \KEMPAR FROMYHOAW-ED, P HOAB. \KH JHIHDOSDN@HJLO WWH HYHAR 1 X0MUH GRAHY R \KH H WAKDAKH PXP XOAYH
SHIRIP DFHI HVQMEXAG | URP LRHBRQ\R CDMH FH-B/WH P RXQIFRP SXMG
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DV GH\R \WH JHIHDOSDONVGHU DAWH | LCBOAMWIBAIRY 7 KHH JHHIDSDMGHUREQI DARY/ Ll CESOFCE®! DU LGFOGHS LQ GAH VR UHDMAMG SOV RQ WH FRIGHOHS FRORIEDAG
DA HOVR [ LCDADOFRQEUR)

7 KHIRGBZ LI \EEGIVKP P D) H/RXUSHIRIP DFHI HAMGRHLGRHBIROWURKIK - XQH

3HUIRUPDQFH JHHV 6LQFH ,QFHSWLRQ

7TRWD 8QGLVWULEXWHG DQG OD[LP
8Q WLH/GNEJ‘LEXWHG ENVWQGEXWHG E\ )X@QHUD 3DU
,Q PLOOLRQV ) XQ RIMQEHBHFRIQL]JHG 5HFRJQL]H 2EOLJDWLRQ 5

$FFRUGHFRR® G )XQGV 2

$,2), ,, DQG ,,, 2

$153, ,, bDQG ,,,

&KDPS / 3 2

&UHGLW 6WUDWHJLHV 2
(3) )XQGV

)&, )XQGV

JUHHGRP 3DUHQW +ROGLQJV

)XQG ;

)XQG ,;

)XQ% ,,

)X Q% , 2

) X Q%

)XQG DG XQG 2 2

+9) ,

+9) ,,

+9) ,,, 2

OLG&DS )LQ&R

5HGGLQJ 5LGJH +ROGLQJV 2

%ULGJIJH )XQGV

2WKHU

7TRWDO

&Hmlmwew@mmmwupmmmumvuﬁmmmse GROYDNQH ACQYHDMR ¥ \R DVR -XH &HYBIQ I XQB/ DA GHRP LQDIMG LQ SRXQBY W) DG KIMRLFDD

ILIXHDHWQMMSIQRS 6 GRULWDAQH FKOQHWDMR ... \R R -XH

$ P RXQWVH FOGHFHMRQSHIRP DGFHI HVI P mn@%m@msnwms5m@5@mmvmmmnm 5HXAQ) 51GIH

$PFb(QNZI—U+FRDSX\hGEDI-GR2W-IID.UYE(N-IH IXQBIQMMY HVRQ- XCH 3HJRUP DGFHI HHY KDYHEHHQ DIRFDMG\R DG UHRIQ] HBE! \KHJIHIHIDOSDWEHU YDHG RQWH P RQAIIRDMG DSRMRQLV\AXEMRW
\R SRMUDOUHYHIDORU \R \KH H \WOADSSTATE®! KDV EHHQ WHXAHG B \WH JHGHIDOSDWEHUREDI DIRQ R UMD SUYRXA® GMUEXWG SHIRIP DFH IHVDVR -XCGH 7 KH CRMDOGHMP LODNRQ DG DR WHNXLHG

SDPHWR D) WK JHHIDOSDWGHJREQI DARQ Z RX@ QRN SOFHXQMDKH| [(CDOAVSRMROR mmqav@mmmmmmmm@mﬂ WHIXQG

5 HBUMHQV \WH [P RXQAR - SHIRUP DGRH | HHY WDAZ RX@S BH WYHYHG Ll WP DQQ) 1 XQG LQYHWY HQIV BHTP H Z RWBW RQ P RXQN \XEMPAUR SRIMQNOUHHYDOR  SHIRIP DQRH | H LGFOGH [P RXQNV

XQAMMEXMG B DIXQG LH WH SHIRIP DGFH I HV UFHYDEG!  Dv/Z HIDDVD SRMRQR \M—!D’RXQN\!DAND(I—!EHQGMMEX\&GXS*DIXQB QAR \§f HY DQG QRAVKEMPAIR D JHIHDOSDNGHUREQ DARQ\R UMD SBVIRAD
QWMEXMG SHIRUP DEFHI FHY H AF-BWRMRHI XQB/AKDHIURWR W HYDYGH LGHBLQWHUASHRRWHI XQBIIRHOQ) GRAXP HOV

2 \WHIGFOGVAHNOQ6,$ V

T
I9x
X5

NONNNNNN

NN NN NN

3URSHIVO DEDIHP HQNV - HYHBSP HWDQG2 \IHU) HY

$ SRIR SURYIGH SURSHW P DI HP HWHIYLIFHY WURKIK YAUGTH $ SROR HOY SURSHW P ORIHP HQAPHAY RYHUMP H DY/ WH UHIDMG VHIYLEHY DUH SURVGHG XQG-UWHWLP VR \RH
WASHRARYH SURSHW P DI HP HADIUHP HW $ SRR DOR HILY BDIQ) FRP P WIRQ UHYHOXH DWRALDMG Z W WH BDUQ) R FRP P HIADODAHIV Z KIEK LY WFRIQ] H5 XSRQWH
H HPMRQR \WH CESTFCE®! GDH DI UHP HON DQG UFRGY GHYHBSP HONHAY D/ARHVALYLFHY DUH SURVLGHG XQEHUWHWLP VR WH DESTFCE®! GHYHBSP HQADIUHHP HOW 2 \KHUIHHY
DUHSUP DUO FRP SREGR LQMMRQFDIK XS P DIHP HOWHAY | HA/UHDMG\R DFFRXQIY) O KRAHGIDIDGMY SR BMRIOHAHY
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([SHH/
&RP SHODMRQDQGYHHIW

7KH P RUAMI QU LFDQAH SHRH LQ RXU DAHAP DEDIHP HOABXMCHN LY FRP SHQDIRQ DQG EHHIW H SHOH 7KLY FROMVR 11 HG\ODY  GVFUIREY 006 QRO GVFUBNRLY
ERQOHY SUR WKDUQY H SHOHDXRADAMG Z W KHSHIRUP OGPHI HAVHIUGHG DG FRP SHODIRQH SHOHDARADMGZ LWWKHYHAMY R QRO FDK HIXW EDHGLY DB/

2 XU FRP SHODIRY DUDQIHP HQW Z WK FHAEEQ HP SR HY FRQEIQ D MIQI LFDQWVSHIRIP DFH EDHG LGRHQWH FRP SRGHW 7KHMRWH DY RXU GHAMBYHOAY IGFUDH  RYXU
FRP SHODIRQFRWWUMH 2 XUFRP SHODIR FRWVDBR UH GRAKHLGRUDHGLOMIR HOAQSHRSBIDYZ HH SDQGJHRIUSKLFDE DOGFUDMQHE. 1XQBY

, QOBAWRY AHYEIQSUR MR QG HBRMS RMHULQE YIGDN KDYHD SUR VKDL LQMIMNQ\KH SHIRP DFHI HAY HIUHG LOR GHVR EHWUDDI QWHULQALMIV Z W RXURZ Q
DQGZ W WWRVHR WHLQHXRYLQWHI XQB/Z HP DEDIH 3UR WWKDUQ) H SHOHLY SOWR - RXUFRP SHUDIRQ QG EHH IWH SHOVH DQGLY JHHIDE EDHEXSRQDI L HG SHAHQMIH
R SHURP OQFHIHY &HMBQR RXUSHIRUP DRH EDHG LGRHIYH DUIDG) HP HOW SURYLGH | RUFRP SHQUDIRQ EDHE R WD HG SHURUP DQFHI HAVZ KIEK LFOGH I HVHDHGE, \WH
JHHIDCSDMGHY R \KH I XQB/Z HP D HXQG-UMH CESTFEG! | XG5 @P LWMG SDUGHYKLS DI UHHP HOWEDHGE XSRQWIQORNRQ/\KDAKDYH FERHG RURKHUUL KWAR LGRHORYHLGFRP H
FDWK WWDAKDYH EHFRP H 1] HG LQ WH CSSOFCE®! FOBQEU HIUSHIRG 3UR IMKKDUQ) H SHOH FIQ UAYHYH G SHIRGY Z KHQ WHIH LY D GHRICH 1Q SHURP OGFH | HAV \KDAZ HHH
SUMRA® BFRIQ] HG 3UR WKKDUY TP RXQN DUH QRIP 00D AMUEXWG\R HP SBR HY D\MUWH FRUMGRAQ) LMW HOAJOLQV KDYH EHHQ UHD0 HG 7 KHIH RUH FKOQIHY LQ RXU
XQUHID H5 SHIRUP DGFH I HAY KDYHWHAEP HH | HRARQ RXUSUR VKDY H SHOH 3UR KD H SHOHLGRUDHYZ KHRXQU-D HG SHURIP DGFHI HAVIGRUDH 5 HI DARQY/RQD
LP SCPWSUR VWKLY H SHOHVR \IH H \MQAKDAKH H | AW RO LA HON KDYH QRABHQ UHFRIQ] HG SUVIRAO 1 GAKHY R RKHULQMWR HONV Z WLQ DI XQG DUH\KEVHTXHD®
W0 H5 \WH SUR VKDL TP RXQN SUMRA® GMMEXMG DUH QRUP DD \MEMAAR D JHIH.DOSDNGHUREQI DIRQ W UHMLGQ SHIRWP OGFH | H SUMRAG GMWMEXMG ECFN \R \WH
IXQBY 7KLY JHHDOSONGHUREDI DARQ GH\R WH | XQB/ Z RX@S JHHIDD BH WD HG RID Z KHWH I XQG LY NXEDMG Z KIFK JHIHIDED REPXAY DAKH HIG R WH | XQEV \MP
+ RZ HHU LQE-P QULFDIRQ REQIDARYY DOR H MATRUUHDT HG JOQV Z W BAGHRANR FHMEEQ IXQBY Z KIFK DOMRXIK RXU) RPP HJO DIDILQY 300GHY DOG &RQMEXY 3DMGHY
Z RGP DQSHIRID QEG PO IGEP QI\ RXU) RWP HJO DIDILQ) 30MGHY DG &RQMEXNMY 3DMGHYIRJ R R WHSUYIRAO® GMUMEXMS SUR WU DEDWR
WHI XQOEVI XMUHSHIRP DFH 6HHQRM R RUFRQEHQHG FRORICDMS | LQDGRDOWERP HOWI RUIXURHULG RIP DIRQUHIDEQ) \WH&RP ST WIQG-P QI LFDARQ ACELOW

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 HIQXUFH/ YR R DD568 LV OOR \KEMPANR WHERP SO IV UFHSWR SHIRP DFHIHY ZWMQ

SUAFUEHE SHIRGY M LELHWR FRYHWH DXRALDMG HIXUW EDWHG FRP SHODIRQH SHOH 6HHQRM R RXUFRIGHHG FRORIEDAMS | LCDCADOWEAP HQWI RUNXUWHUGVAXWRD
R HIXW EDHGFRP SHODIRD

2 \KHUH SHOHV

7KHEDDQFHR RURKHUH SHQHV LGFOGH LQMIMVSTRH-P HOWHAY DQG JHIHIDO OGP LQMRDAYH DG RMHURSHIDNY H SHOAY , QMUY SHOH FRQMVSUP DUO R LQMI
UM R \WH VHIRUDGG \KER ACDMG RV DV VPG IQRM R RUFRQGHOHSE FRORIEDAG | LCDGALCOERP HQW 3QFHP HATHHY DUH LGPXUHG LQ FRQGHANR) Z LW RXU
FOBABOUIMGQ) CRAYMEY |, Q FDAYZ KHIH\WH QP WG SONGHY R \WH 1 XQBY DUH GHMIP LGHE VR BH\KH PXRP HULQ DQ WD) HP HWSTAHP HQAVHA/P D EH FESAB) HG D/ D FRWAR
DFTXLUH D PP HUFRQARAVDQG [P RMY HG RYFUMH @ H R \WH PMRP HUFRQAMFA* HZHIID DEP LQMADIYH DQG RKM-UH SHOWY LGFOGH RFRXSEIR. H SHOH G-BUHADIRQ DG
P RMY DARQ SUR HMRIO! HAY DQG FRWV UHIDAMG \R WDYHD LQ RUP DR WAKGRR\  OGG OGP LQMDARY 2 FRXSIGR. H SHQH 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 DAV LV GRIP DO FOBX@AG XMQ) \WH ELJKWICH P HKRG RYHUWHU
HIXP DAGXVH XODYHY/ DI 1URP I RVRM] WHO\ HOLY \BN.QY LR FROUIGHDIRQD) UMGTOYDDH / HDHRTLP SURYHP HONDUHIP RMY HERYHAWHKRIMIR \RHX\H XOOH
R WHDWHARMHH SHRMGWLP R \HODH , QIR LEGI DAV DUHEP RUY HSEDHG RQWHI XUMUHFDK | GZ VRYHAKHH SHRMGXVH XOIYH/R \KHDAHN
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2\NHU, FRPH / RW
1HN DIV / RAEV IURP | QMR HVS P

1HAIDQY KA/ 1URP IO HQATRRYMAY LGFOGH BRI U] H3 JOQV DG GRWHY DG \WH FKOQIH LO XQUHIT H3 JOQY DG GRWHY LQ RAULQHIR HOASRWRIR EHE HHD \WH
RSHOQY WBRMY @OMDQGWHFBRIQ) WERWY CDM 1 FAXQUDT H3I0Q/ BWHY DUHDUAKOWR FKOQIH/IQWHI DUYDOHR XQUADT HGLQMWR HONV QG 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 * $$3 + 5 HALHP HWSHIVFHY
7KHIRTRZ LQ) GVRXWIRQR! [ LCDGADCP FDKUW/XQEUS 6 * $$ 3 LVEDHE RQWHERP SO0 VUM HUWNHYLIFHVBXMCHN Z KIFK VRSHDMGE $\WHH D/R -XCH
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
LOYMKR HQVROAEFW DG DAXP H3HOERZ P HQWZ \WRAWLI QU LFDQAP RABIWY UM / LCELOMAY| RAMDAWRDOCH HIHG DAY LQGH HE DO DG XQYHD0M HIQXUIDGFHOA
FOUIHG DARH DFFRXQAEDDIGRHY Z WRAWHEXRNRQ | RUSRMIMIDKUHIG-URUZ WG, DOFKDUHY H A-BWRUDEBFN R XQYHYOOM HEXMCHN FHE-G\R * (REDCH \BQUF ) LQDGALC
* 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
FROAEFALY HXBEQWKHE DAFRQAEPNCRHS\RQ Dy \WH LQMWDODAFRXQAYDOH G/ \WH LQAWO DUYDDH R WH HP EHEEHG GHUYDAYH DQG CFRMAMS RYHUWH SRIR VQ@H / ICEOMYIRU
LP P HADM DMV Z WKRXAMI QU LFDQAP RMDIDNY UM Z KIFK LGFOIGH SHMRQ JURKS DO 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
RMHUSRIR KRTHJEKDYLRU 7 KHADE.QW | RUQROSDMASDY (R GAUDNR ARV LY GVARXQME XMQJ DRXSSHUP HIXP JUNGH 1L H3LGARP HLQWAKP HAY LHITS DI QHG VR \RH
FKOUTRALMIAVR \WHAICEOW LFOGQQ) WHGUDIRQDGRUHER R \WHXEHOLQ) FDKIGZV

&KOQUHVIQWH YDOHR \WH CCELOW | RUQRCEDMASDIY (R GAUDMRQ FRQAMIFN GXH R FKDQI HY LQ WH GMVRXQAIDM DUH UHFRIQ] H5 D/DARP SRHR 2 &, RQWH FRIGFG
FRORIEDAG AP HOVR FRP SUKHQULYHLGFRP H BRW & KDQHVLQWH QCELAW | RUUP HDKUHP HQAI QY RUGRWHY DQG DR KHUFKDQI HY LQ\WH QCELAWY DUH UHFRGHG 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
RSHIDNRY/
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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 WOAKR DUH DMBEXRE®! R \KH P DUNAAUMN BHCH LW, | WKH | H3Y DUH VK LFLHQANR. FRYHUMKH SURMAAG BHH LW D GRQ ROIRQ EDHS YOODURQ P RG-DLY XVHG |, | \WH IH O
LU LFLHQANR FRYHUKH SURVIRAG EHZH W DD RSWRQ EDHS YODDIRQ P RA-DLY XVHG \R FRP SXM \WH P DUNHAUM EHH IMAICELQW DAFRQAMPALGH-BUR) Z W D HIXDOD(G
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 KR QU LFDQABYHOH MBEP V1 URP \RXUAHY RIHUWKO LOYHUR HAR  \WH SRR KRGEHUI XQB/ DUH P RMY HG XMQY \WH HI HAYH LQAUAP HKRG 7 KH HIHRRYH LOAN
P HARG [P RMY H/\WH GH HIMG FRIWVE. QVFRXQI) \KH | XU CCELOW FDK | GZ V DAD BBEN HYHD 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/

6LICU LFOQAMGI P HALY UATXLUMG LQ GAMIP LQIQY \WH SURVIMRQ | RULGFRP H\E] HY DQG LQ HYDODMY LGFRP H\ SRUMRYY LGFOGQ) HYDODIY XQRHMBQIY : HWFRIQ] H\WH
LCFRP HWY BHH IWR XQFHMEIQWY SRUMRQY/RQD Z KHIHWHSRUMRQLY? P RUHANHD WD QRAVWR EH\KWELGHE XSROH TP LDIRY LFOEQ) UAROMROR Q) UHDMGD5S-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 SHAAG IXXUHSF FROFTXHIFHY XMQ) PABO® HIPAG\E WA R Gl HHERHY BHEHHD WH FOUY QY TP RXQAR
DAV DG ACELONY DG WHUUAS-RAHE] EDLY 7 KHHIHARQGH HIMG\E] DAHVOQGACEOMVR DFKOQHIQW DMLY UHFRIQ] HELOLGFRP HLQWHSHIRGZ KHQ\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 DSRWROR WHLGFRP HRUBAW QG FRUMSRAQ) HIXUW LY DEFFDMG\R RZ GHYRKHUWDD$ SRIR 7KHDJJWIDMR \KH
LFRP HRUGRW DQG FRUMSRIAQ) HDUW \WDAY RARZ GHG B WHERP S 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 [QMBMVIQSIRSRMROWRWHURZ GHIKLS LQMIMVU- 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 SRTRVMY  UHFHYDE®! DIUHP HW, GFRP H\ IV RQ) 5( DG 3,, H FOGYV/\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 1\ \WH QRO RSHDMY DOWME HON 0 DEDIHP HOABHIHYHY WH P HRRGRBILHY XWHG R FRP SXM LGFRP HABF HVRQ) 5( 65( DJG 3,, DUH P HIQQII XOWR HIFK \HIP HOADGG
LCRUDAY/FRP SDIEMVR LGFRP H\E] HYEHE HDSHIRGY
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) HH5 HIWG( DLQQIV 6SUHDGS HIMG( DULQIVDQG3 UGASDO QYHXGY , GFRP H
) HH5 HIDAG( DLQQIV RP) 5(° LVDFRP SRHR 6HIP HQWGFRP HWDAY XVHGAR DAFWKHSHIRP DGFHR WHS WD DOIHP HWHIP HQWV

6SUHIG5 HIDAG ( DQQIV RIE65 (7 LVDARP SRHMR 6HIP HOWGRRP KDALY XVHG VR DR/ WH SHURP DFHR \KH 5 HIMHP HWSHYLFHY VHIP HOVH FOGQQ) FHYEIQ P DN
YRDWIN Z KIFK FROIMVR LM HOMOQY G GHAR RIVAN 05 QRO RSHDMY FKOQIH LQ LOUKUDGFH QLELOIAY DOG UHDIMG GHIYDAYHY DG FHIEQH SHOHY UHDAG \R
LQRIUDIRD UMAKRMUQ) DOGHMXWY 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 DUNANIMN BHCH W DGCRQ RSHIDY FKOQHLQACELMIV | RUIXMHSRIR. EHHIW

3UCASDO QMY , FRP H RE3,,” LVDFRP SRHWR 6HIP HOWGFRP HWDAY XVHGAR DAFWARHSHURIP DFHR \WH3UGASO0 QAW \FIP HOV
BHHQRM  \RWHFRIG-OHEFRORIEDMS | LQOGADOWIAP HOVI RUP RIHGHELY W DLEQ) WHFRP SRHOVR ) 5( 65( DQG3,,

 HXHEHIP HOVGFRPH $1, )5( 65( D53,, D/P HDXUWWR RSHDMY SHIRP OFH QRADV/P HDXUWVR QIXGW 7 KHHP HDKUA WKRXES QRAEH FROIGHIG LQ NRDWRQRU
DV D KBV | RUGHALGRRP H RURKHULGARP H GDID SUHBDBHG IQ CFFREDGAHZ W 8 6 * $$3 7TKHXHR WHH P HDXUY Z IMRAFRQIGHDIRQ R WHUUHDMS 8 6 * $$3
P HDAXUAV/LY GRADGHTXDM GXHVR \WH DWW HQV GARUEHGCERYH

1 HVQYHMGS WHV

,QOP DIDILQ) IWBEXMGHN $ \WHH DDD] H/ GHAQYHXAG DIVHV Z KIFK GRAY CRAFRIHSRQG W \RIECS \WHCH LOYHWR HQWV LOFOGQ) LOHIR HQVLQ UHIDMG SDMEY DY AVFRHGLQ
\WH FRQGHQHG FRORICDMG WBMP HOVR | LCDGADOFRQAMRQ QG CRMARHIAR. 1 FAQYHIAG DAV U SUHOARH QMR HOVWDARUA® ECFNS WHHY GHABMVAYH CCELONY
DVZ HOD/AKUSOV DAVHN 1 FAQYHAMG DALY XVHGLOWHFRP SYBINROR QHAQYHWR HOADHG DM Z KK LV XVHGAR CDO] HWHSUR LEELON R $ \WWHHIVLQYHIR HVERWRIR

1 HAIQMHAG DAAVIGFOGH D \RBDLQYHXR HW RQWH FROGHOHS FRORIEDAG AP HQVR [ LDADOFRIBWROZ WS ) 6 HRXUMEY WIEQ) \HRXUMEY DQG P RMDIH GO/ DA
FRIRUCP RMY H5 FRWH FOQQ) GHIYDAYHY E FDWK OQG FDK HIXYDBOV DG UMMPAG DK F LMW HOVLQUADMG SDMWY G CFRGHG LW HONGFRPH H 9,( DQG
92 ( DAHV QCELMMY DG QRO FROURTGY LOMIAIERWT HONV | GHAQYHWR HWED CEGVDGUFHYIEGY J SRIA GUQVAHIG Z KIFK RIVAAKHGUHFVSRIR GOQVIQVRAL
LR HON DG K DQ DA HWRUH DERZ DFHI RUFBEWRKAY 1 HAQYHWMG DAHVH FOGHWH GHIYDIYHFRIMICR VFNEY \KHUHDMS FDK SRUMRYY $ \WHHIGFOGY
WHXQEHDLQY LOYHAR HOVVKSSRMGY WDKKP HG I XQB/Z WKIKHIS DQG P REFR DI UH-P HOV DG H FOGH/WHXQEHDLQ) LQYHAR HOV UHDMAMG\R FHGHG UHQKUFHWIQRMRQYLQ
LW GHALQYHAME DAHN FOBXMIRQ VR P DK \KH DVHN Z W \KHLGFRP HUHFHYHG $ \WHOH EHIHYHY \KH DEMWF HQWVI RUUQMXUDGFH SIRIGHDYLEZ. R \WWH DAV RUZ KLEK VKDY
HRQRP LIF H SRXUH 1 HAIQHIAG DWHIV LGFOIGHS \WHIHY SURSRIRDM \KDH R $&5$ LQAHIT HOV EDHG R IWHRERP LF RZ GHIKIS  EXVWER QRAIGFOIGH WWH SURSRIRCDAM
KOH R LOQYHUR HQIV DARADMG Z WK WH QRO FROARTIY) LQMBMN 1 HALQYHUMG DAHN DUH DYHIIHG RYHUWH QP B-UR TXOWMY 1Q \KH UHBYDQASHIRG \R FRP SXM D GHA
LA HQADUHG UDM I RIVKEK SHIRG ;- KIS \WHGH EHIHYHY QHAQYHUMG DAHV LY D P HIQQI XO LQBGALDOP HIWF DG KO WH XQEHMEIEQ) R \WHXQEHOLQ) GUIYHYR

IWLQYHR HERINRIR LWWKRXTS QRABHXVHG D/ DVKEWIDM| RUS \WHHV\RBCLOYHWR HONV LGFOXQQ) UHIDAGSOMEY SUMQAGXQEUS 6 * $$3
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5 HKXGOVR 2 SHDARYY

YHBZ VDAVRXWRQR RXUFREHHE FRQRICDME WBAP HOWR RSHIDIRYY | RANHWUHDQGM] P RQMVHIEG-XCH 0% ) RUDGAWRDOODOMYR \WHICRRY
DD | HRMG RXUUAKEOVDARHVIP HYBYHO\HHE2  6HIP HY/S OMY EHBZ

7KUHP RQMVHIGHG- XCH 7RI SHAHORH 6l P ROKVHIGHG- XQH 7RI SHPHORIH

\QPIARY H FHBVEHFHQEIH/ &KOQIH &KDQIH &KOQIH &KOQIH
5 HYHXHY
$WHAD DQDIHP HW

0 CDIHP HQVHH/

$GMAY DGWIQLRANRYIHY GV

, QMUK HQMFRP H ®W

GFHQIYHIHHY

3URSHW P DI HP HQAVGHYHBSP HUNIQGRKHIHH/ 2 10 2 10

5 HALHP HQABHMEHY
3UPLPV
SURGEVADIH/
1 HAQAHE HQNGFRP H
| QMY HONHDMGIOQ/ QA 10 10
5 HYHQAVR FRORIEDAG YOULEGILQMAMVQIEA/
2 \KHUHG

7RIS HHXHY
([SHWH
$WHAD DQDIHP HQW
&RP SHODIRQDGEHHIW
600 ERQVIGEHHIW
( TXW EDHGFRP SHODIRQ
3URIWKDIQ) H SHOH
7REIFRP SHODIRQDGEHHIW
L QMM¥ SHOH
* HHID OGP IQUWDMYHOGRKH

5 HALHP HABHVEHY/
, QRBNHMYHFRQUPVEHH W
) XMMSRIR DQGRKHUSRIA BHHIW
0 DNHNINEHH WP HDABP HQVIDQ/ QA
$P RWDMROR GHHIHGOFDAMWRQFRWY GH HIMG\DBVIQEFHP HQVDQG
YIOHR BACHVIFIXUG

3RIA DGRKHJRSHDMY H SHOH/

7REQ [ SHOH/
2 WHUIQRRP H GW +$ WHAD DQDIHP HQW
1 HNIDQY WAV LR QX HAZRARVEY 10
1 HAIDQY WAV 1URP QAW HQAPIMIVRI FRQRTICDAG YOUCEGILQMAW

10 10

2WHAGRPH BW QW 10
7RECR WHIGFRP H BW 10

,QFFRP H ®W EHRUHIGRRP HW[  SLRMMRQ EHCHIW

JFRPHW  SIRMMRQ BHHIW 10 10

1 HNGFRP H BW/

1 HMGFRP H G DAEXBEGVR GRQ FRQNRTILY LQMIMANV

1 HNGFRP H W DMIEXWEGIRS SRER* GEDDD DQDIHP HW, GF 10

3UHHIFGWRN GG/ 2 2 2 2

1 HNGFRP H BW DYDOE®IRS SRIR* GEDDD DQRIHP HQW, GF FRP P RQ

VIRENKRGH)/

10

1RM 310 * GHRMGRAP HIQQIXO&KIPH/IURP GHIDMYH\R SRUMYHLP RXQVIE SRMYHVR GH DIYHIP RQNOHQRWRQIGHIEP HIQQI XO, FUDA/RIGFSDAH/I P |HROGACYH/JIUDMWY  DHOORGRAFRQUGHIHGP HIQQIIXO
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7KUHO RQKV( QaHG- XQH &RP SDUHGWR\KH7KUHHO RQIV( QG-G- XCH

 QWVNVHRIRQ HHHFHAR  UHHAR\KH\KUHHP RQMVHGHG- XQH DGWHHHFHAR  UHHARWHWKUHHP RQRVHIGHG-XQH

$WH/D DQDIHP HQW

SHHXH

5 HYHQH/Z HH PIIRQIQ  DQIGWDHR P LCIRQI P PIIRQIQ  SUPDU® GIYHRE KUIKHIQMHWY HQAGRRP H P DQIHP HQWHH/ DOMRY D5

\BQCRANRQ| HHY GHAVDRG SURSHWY P DRI HP HQAMGHYHBSP HOADQG RMHUIHH

, QKR HOALGFRP H LGRBDHG B PILARQLQ R P LQRQ FRP SIHG \R PLARQLQ 7 KH LGRUDH LQ LMY HOALGRRP H Z DV SUP DU GIYHD B D)
RS DHLQSHIRUP DOFHOTRDARY/R P LOIRY SO RIVHAE DGFUDHIQSUCASIOQMIE HOMFRPHR  PLARY

6LIQU LFOQAGIYHY | RUSHURP DFHDORFDIRYLQ  Z HIH SHIRP OJFH DERFDARY/ HQHG 1 URP ) XQ59,,, ) XQ5;  5HEAQ) SIGIH+RAQIV +9) ,,, +9) ,, DIG&UEW
SWDMLH/R P LORY PIMIRY) PIORY) PIORY PIAORODG PLARY WWSHANHD SO RIVANR SHIRP DFHDBRDNRQ BRI/ RP ) XG,; R
P LORQ

6HHEHBZ | RUGABIY RQWHUASHRIYHSHIRIP DOFHDERFDMRYVLQ

7KHSHJRP OFHOFDIRY HOGHG I URP ) XQ@G9,,, 1Q  Z HIHSUP DU® GUYHDE \WHIOSSUHADIR DG U] DARQR \WHIXQGVIQMMT HOVLQWH L P HAD FE®
DOGGLMKUHDG LL | LDGRDIDG BMCHIAHYIERAHRRY

7KHSHJRP DFHOBADIRY HOGQGIURP ) XQG; 1Q  Z HHSUP DU GUYHDE \WH CSSUHADIRQ QG WD DARQR \KH I XQGVLQYHIE HWIQWH L P D4 CRMUCQ)
DOGLOBAMMDIDGG L ARQMP HUDQG HEIOHRARLY

7KH SHIRWP DFH DIFFDIRY/ HIWHS | URP 5HIAQ) 51GIH + RBQIV 1Q ZHH SUPDUO GIYHD B H MY OO QG &/ 2 DMXOIRHY WAHN CFRP XDIRQ R
Z DHKRAHDXHAN GHZ. FRQXENY FRQREFWDQG\RHGHAGRRP HIHHIDAGE: WH YHUFGI MADM) LE LYY HON

7KHSHURP OFHDORDIRY/HOGHGIGRP +9) ,,, 1Q  Z HHSUP DUO GUIYHDE WHISSHADIROR WHIXQEVLQYHWY HOVIQWH L FIP DMDG\KLIEQN 1L
FRQMP HUDQG HBICDGG UL EXMCHAMAHYLFRAFRRY

7KHSHURP DFHOFDMRYHIQGIWRP +9) ,, 10 ZHMHSUP DUO GIYHDE \WH CSSUHADIRQ DOG WD DARQR \KH | XQAIV QMR HOVIQWH L WEQSRYBIRD
DOGEIMPY L. FRQXP HUDQGUHBICDGS UL P 0K CAMUQ) DOGLOGAMDOHRRLY

7KHSHIRWP DORHDERADMRY/HAGHS | RP &UHEAVEWDAMILHVIQ  Z HIMSUP DUO GUYHOE WHCHAGFRP HIHHDAMGE \WHI XQOVLQMIR HON

7KHSHURP DFHDIRFDNRQGAAYIRP ) X35, 1Q  Z HMSUP DUO GUYHDE, WHG-BUHADIROR \WHIXQAVIQMWR HONVIO L P HAD \WBFRP DG\WKQRE)\ L
FROMXP HMHYIAHY DG UL FRQAP HUDOGUAROHRRLY

0 DIHP HWHV/LGRUDHGE PIIROW  PLAORQI) IR PLARQLQ 7 KHIGFUDHIQP DIIHP HQVHA/Z D/SUP DUG® DMIEXBEGI\R P LAROR
DJJUIDM P ODIHP HQM HA/ HOGHG 1URP. YAUIGIH IXQB/ $\@Y $\WRID $ SRR $ WHAONG ) LGDFH) XQG / 3 33997 $ SRR &UEVSWDMILY $ EROW 5 HXMY ) X6
" HIZDHM / 3 &UAWSWDMLVS BROWSHMD) X6 DGS$' 6 SDMDD RIAR D GFUDH QP O HONHV HOGHG 1URP 6 ( TXW DG +\ EUG 6ROMRY/ R

P LARQ 7 KHICRBDHLQP DEIHP HWH HDGHG | RP AUGIH I XQBY Z DY GXHWR \WHYAIGIHDFDXOMMRY Z KIGIWHLGRFDHI URP $\@VZ DVGUYHDE KLIKHUIHH JHGHIDAY
$80 OH\R DQXSM] HIQ$ B/ Z DHRMQ ILDAQ | CAGNY 7KH LGRUDH LQ P OEDIHP HOATHHY HIWHG | URP $ WRIDZ DV SUP DU GUYHD B\ IWIFTXAMMRQR 3,& 7KH
LFUDHIQP DEIHP HWHVHOGHG I RP $99 $ SRIR&UHAVGWDMILH/S EVROWS HMUD) XQGDQG$ ' 6 Z D/SUP DO GIYHDER D



7OEBIR &

LRUHDH LQ\BRUISIRY 7 KHGRBDHLQP DRIHP HQWVHH/HHGIURP 6 ( TXW DG+ \ BUG 6 ROMRQYZ DV SUP DUO UHDWNMG R \KH FDRK XS P DRI HP HQVHAY | RUDGAWRC
FRH/IQ

$GMRY  0QG WIQORNRY T HY GHAICRIHDHG B P LARQ\R PLARQLOQ 1URP PLARQLOQ $ GMRY  0QG WBQVRNRQ | HHY HOUHG GAUQ) ZHH
SUP DO DREEXEEG\R DEYVRY  DOGWBQCRANRQ! HHHIHSTURP. RAURSSRIYQMWIF FHAWG BRI LCDINRQ P XAVRHAWMBAWR DOSUYDMHTIXMW DGK BUG YOOHWDM LH/

3URSHW P DIHP HQVGHYHBSP HMWOGRM-UIHVIGRUDIGE. PLARQL)  UAXGNY |URP WHYAIGI HIFTYXOMMNRQLOWH\KLG TXOWAUR

([SHH

([ SHOH/ ZHH P LARY 1Q D LGFUDH R P LORY | WP PLARY 1Q SUP DUO GH \R LGRWDHY 1Q FRP SHRDIRQ DG EHHIW JHHID
OGP LQVADAYH DG RKMHUDQG LOMIAW] SHOH

7RIEDFRP SHODINRQ QG EHHIWZ HH P LARQIQ DO LFRUDHR P LORD | P PLARQLQ SUP DU® GHWR DQ LGRBDH LQ SUR IMKKDUQ H SHOH
OO ERQXV DQG EHCH IW DG HIXW EDHG FRP SHODIRQR P LARY PIIRQOEG  PLARY WASRRHD 7KHIGRUDHLQSUR IWKDUKY H SHOHR P LORY
FRUASRIG/MR KLIKHULQYHAR HONGFRP HLQ ,Qm) SHIRG WHEBEHGSUR WKDUQ) SHAQIIHLYLP SCRAGE\ WHUAS-RIYHSUR WKDUCQ) UDMRVR WHI XQB/JHHIDICY
SHURUP DFH DERFDIRQY LQWH SHIRG 7 KHLGFRUDHIQVDDY  ERQVDGEHHIWR PLORQZ D/SUP DUO GIVHDE IFUDIGKHIFRQNQ  BDWHWR — GHIQ

SR \RHYUGIHIFTXMMRY 7 KHIGRUDHIQHTAW EDHGFRP SHODIRQR P LAIRQZ DvSUP DO GXHWR DEAURICE 68 VDG HNXW JUIDMS DG WH UHIMAG P RMY DIRQ
( TXW EDHG FRP SHODIRQ H SHOH 1Q DD JLYHD SHIRG JHHDW LFOGY L SHIRIP OGFH JUDQIV Z KIEK DUH WG \R WH &RP SDQ TV UFHSWR SHIRWP OGFH 1HY Z WO
SUARUEHS SHIRG/ DG DHWSLFADD UHFRIQ) HE RQOQ CFFHBLDAG UHFRI QRO P HAIRG RYHARH UMM VHYLFH SHIRG VR WH H \MARH SHIRUP DOFH UAYHOXHP HMFY DUHP HARU
GHPHGSURITE®! GG L WHIPSTAR WH ROH WP HIUDQVIY DG-G\R \WHWWHD&R 3UAMGHVR $$0  DOR Z KIFK YHWRQDFT EDUV\VEMPAAR FRM-GHP SR P H
RYHUI LYH\ HOY DOGDSRURQR Z KIFK DBR YHAMROWHERP SO VIRKIHYHP HOWR ) 5( D565 ( SHUMDUHP HUFY

* HOHIDD OGP IQ\MDAVHOQG RMUH SFOAVZHH P LARQLQ DQIFUDHR P LARQIRP P LARQLOQ TKHIGFUDHIQ  ZD/SUP DUO GIVHDR
LU DAVIQSIR RMRD H/ WIQIRNRQUHIAMGH SHOAY G-BUHADNRQ OGP RMY DR DG \WDYHIDGG HOMMECP HOW] SHOHY

,QMIMH SOHZDY  PLARQLQ DD LGFWDH R P LQRQ | P PLARQLQ 7KH LGFUDH 1Q Z D/ SUP DUO GIYHD B\ KLIKHULQMIXDM/ | RP
DEOMRIOGEWGORHVIQ  DOG

2\KHU,FRPH / RW

2WHUIFRPHZDY  PLARQIQ DQLFUDHR P LRI DRWR P LARQLQ SUP DUO GIYHDE LFUDAYIQRAIDGQY GRHY 1URP LQYHXR H
CRMMAVR PIARQ
7KHLGRUDH LO HAIOQY GRKEY 1URP LRI HATRIYLANAY R P LAIRQ Z DV SUP DUO GIYHRE D SURU\ HIULP SOUP HOABRW RQ DQ HIXUW LM HOMWIHIG B \WH

LQMWCEXEDF RITHUQI R WHDAXHUR WHHDAW VHRXUMY Z KIFK UHVXEMGS LQ D REVHLYCE® WBQLRNRQ SUFHEHBZ. \WH&RP SDQ VDWW 1Q) OP RXQADYZ HODY CESUHH DNRQLO\WH
&RP SDQ WVIQYHIR HQVIQ* GEDD/MHN7WDYHD RS |, (F 1O

5 HNHP HOMBHIMFHY
5HHHY

5 HMHP HYSHYIF/UVHOQHVZHH - BARQLQ DOLGFUDHR HARQIRP HARQLQ 7KHIGRBDHZ D/ SUP DUO GUIYHDE DQLGRUDHLQ LMK HA
UHDMGIOQ/ GRHY  DOLGFU-DHIQGHAQYHIR HOMFRP H DOIGRUDHIQUAYHVR FRORIEDMSY , ( VOGIRLFUDHIQSUP PV

, QMR FOMMDAG IOV G ZHH  BARQLQ DQLFUDHR BARQ IR PLARQLO SUP DUO GIYHRE DI DYRIEGIA DYHLQWH I QUYDDHR
LQEH HEOOAW KHEILQ) GHIYDMHY GWRIHIQH ROQIHIOQVOGD P LARQIOQUAKANY |URP \WHHI® FOUR $ WHIHWLQHXR HQNQS$ 3 * UDQIH SDMDD RV
DOXQ DYRIEG FKOQIHLQWH
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IQUYDOHR P RWIH GO0V 05 UHQKUDFH DAV 7 KHFKDQIH QI DUYDOHR 1QEH H5 D0QAW KHEILQ) GAVDIVHVIGRBDHG  ELQRQ SUP DUO GUYHDE \KH | DYRIEG!
SHIRP DFHR \WHHIXW LOAFHYXSRQZ KK $ \MHHV FOBRSIRQY DHEDHG 7 KHOUHWEHA-QIIHR $ WHHVFDORSWRY/OHEDFIGROWHE 3 Q3 ZKIFK IGFUDHG

1Q FRP SIUG R DD LGFUDH R 1Q 7KH QN RIAIQ H AKOQIH JOQV Z HIH SUP DU UHDAMG \R \WH WHIWHIQ) R \WHS 6 GRIUDIOQWRHIQ
PUHFARIQ FRP SHG\R LFOQQ) \WH P STRATURP GHLYDYHY QRAGAMI QDG DV D KHEIH Z KHH WH | RUHIQ H FKOQIH LP STRARQ WH UHIIMG DAHAL BERWG
WRAIKS 2 &, 7KHFKOQHIQIOUYIDHR PRUWDIHEOQVGFUIDHG P LARQDIGWHRDOQHIQIDUYDDHR BHQXDFHDANVGFUDAG  PLARY SUP DUO QIVHDR
DOLFUDHIQ8 6 7UDXY IDWLQ  FRP SIBG\RDGFUDHLO

1 HNQHIW HMFRPHZ DY BARQLQ DOLGFUDHR P LARQI P BAROLQ SUP DUO GIYHE QU LFDQAIURZ \K LQS \KHZHIV LOYHKR HABRUNRIR
DIMIEX\EEGIR WRY HVEZ VR BEARQGAUQ \KHSUMRXV\E HYH P RQKY DG KUIKHUUDAVRQ Q. GBS P HWQFRP STUMRQ\RS \MHHIVH LMY SRWRIR UHDMG\R
\WH KL KHULQAUMADAM HYURGP HOVZ KRV LP SCAVZ HIH SDMD RIVANE. B HJI G DM LGFRP H MMIG-S® P HONQR DAV GUQ) \WH TXOLWUFRP SDBG\R 58]
UQRI R KLIKH\ IHEQ) DAV

5 HYHOH/R FRORIEDAMGY , ( VZ HH PLARQLO DIFUDHR P LORQ I WP P LARQLQ SUP DUO GIYHRE WHARQRIEDMRQR $$$ / X LQWH
| R TXOWAUR DG DEAMRDCFRQMEXVIRY/IQRS$ $$ DE$$$ / X 1

3UPLDPVZHH  PLARQLQ WIFUDHR  PLARIRP P LAIRQLO SUP DUO GUYHDE CQLERSDHLOSD RGN SUHP LXP VUHIDAG\R WHMKOFH
R WOKRXUHG \HABP HON DQG @ H UH3HZ COSUP LXP VIURP \WHGRQ / UIH, QXIDFHER / V8 36RQ”  EEFN UHQMUDGRH WIQIRARY H HRAMG LQ WH | RAW TXOWUR

SO RIVAAR DLFUDHIQRHGGSUP XP UHDMG\R \WHUARFHAROR P RSN UMN RQDSHMRQJIURXS DOOAW WEQLRNRD
([SHH

5HMIP HWSHYIFVH SOAVZHH  BAROIQ DO LFRUDHR BARQ IR BAROLQ 7KH LGRUDH Z DV SUP DUO GUIYHDE\ 0 LGRUDH LQ LOMBMA
VHQUAYH FROMIPAEHCH LW DO LGRU-DH LQ P DUNAAUMN EHCH LW UHP HDAXUP HQVIOQY GRKHY DQLGRBDAHLQI XM SRIB. DG RMUSRIR. EHHIW DQLFUDHIQSRIA 06
RNHURSHDIY H SHOHY/ DG DLGRUDHIQWHIP RWDIROR * $& ' 6, D59 296

, QMIMFHQLYHFROMPAEHHIWZ HH  BARQLQ DOLFUDHR BARQ IR HARQLQ SUP DUO GIYHDE DQIGRUHDH LOWH FKDQIHLO$ \MHHY
LQEH H5 DORAW UBAHYHY MIQILFDQAIURZ \K LQ$ WHZHI GH HUBHG DN DQG I XQAQ) DIWHP HOAEGAW R BXMGHN RYHUWH SUYLRXY \E HYH P ROV KLIKHUUDAY RQ G2
GHHWHG D0 DG XQAQ) DIWHP HOMMKOFY DG UXQR | R GZ HUDMBMGHN LQFRP SIUMRQWR IWH MY EGFNVR BXMGHY SDMID RIVAAR G HIUDAYRQI GDIMY
DMIXQEQ) DI UHP HW DG @AURWILDIRQR Q. BXGHNZ IKQ\WH TXOWWUFRP SDBG\R 7 KHFKOQIHLQ$ WHIHWLQGH HG DOQAW UAHYHY LGFOGH/\WH LP SCRVURP
FKOQHY LQ WH | LUYDDH R LQEH H5 DORAW HP BHEGHG GHUYDIYHY 7 KH LGRUDH LQ \WH FKOQIH LQ IQUYDOH R Q3 HG DORAW HP BHEGHS GHUIYDYHY R HARQZD/
SUP DUO GHR\KH SHIRP DIFH R \WH HDAW LQAFHVAR Z KIEK $ \WHGHV LQGH HG DOQAW SRIAHY DHAON-G 7 KHOUBAMSHA-QIIHR $ WHHV QG HG DORAW SRIAHY DM
ANGWWHE 3 Q3 ZKFK GFUDHS 1Q FRP G \R DDLGFUDHR 1Q 7KLVLP SCAWZ Dv SO RIVAAR DI DYRIEG! FKOQIHLQ QVFRXQN
DRV XGOS \MHHY HP EHE3HG GHIYDAYH FOBX@IRYDAKHHZ DVD\P DBUGHFUDHIQGWWRQADM/IQ — FRP SIUGWR

0 DUNANIAN EHH WU FDXUP HWIDQY GAMY/Z HH P LARQLQ IUDHR  PLARQIURP PLARQLQ TKHGFUIDHIQIOVIQ  FRPSIUG
W ZD/SUPDUO GIVHDE DQXQDYRIEGIACYHIQWHIDUYDDHR P ONANMNEHHIA 7KHAKOQHIQIDUYDDHR P ONHAIM EHHIWZ DV SUP DUO GIVHDE D
XQ DYRUE®| P LARQLP SCRAGXHR D\P DIBULGRUDH LOWKH UM | BHH GVFRXQAIDAY DFURW WH (R HIGR \WH PXYH FRP TG \R Z KIFK DUHXVHG LQ WH | UYDDH
P HDAXUP HOAR \KH QCELOW | RUP DUNHAUMN EHCH W SOOI RIVHAR. DI DYRUIE®! P LQIRQ [P SCRAUHIMG WK P RUH | DYRUIE®! HIXW P DUNHASHIRIP DFH FRP SIUG \R

) XMUHSRIA OQGRMHUSRIA BHHIWZ HM P LARQLQ MFUDHR  PLAORIRP PLARQLQ SUP DUO GUIYHDE DO LGFUDH LQ SO RMDAW
UAHYHYUHDMG\R\KHIWKOFHR . WKRMUHG\HNBP HOV DV/Z HTDV @ HURHYHYUHIAGAR UHIHZ DOSUHP P VI URP \WHERQ EGAN UHQUKUDFHWBQLRNRQH HRXRG LQWKHI RXUIK
TXOWUR SO RIVANE DLGFUDHIQRHEHGEHH YED, P HONVUHDAMG\R \WHUARFHAURQR P RYSIIY UM RQD SHMRQJIURXS DA WEQLRIRD
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3RIA DQGRMHURSHDAY H S-OA/ZHH — PLAROIQ UFUDHR  PLARQIRP P LARQLO SUP DUO GUIYHDE COLGRUDH QLQMBMAN SHOH D/
Z HOD/IGRUDAVIQSRIA CFIXMWNRQ DG RMHURSHDIY H SHOAY UHIDAGVR LI QULEDOAIURZ W 7 KHLGFUDAH LQLQAUMAH] SHOHZ DV SUP DUO  UHIDAGR DO LGFU-DH QKR
CFRUAMRQRQBXMQHW AHE-G\R & DBIXD Dv/Z HIDYDI XWTXOWUR LQMIMROEY \MP G-EWAKHGLOWHVHFRIG TXOWUR

$PRWDIRQR ' $& ' 6, 0059296 ZD/  PLARQIQ MIFUDHR  PLARQIRP P LAIRQLQ SUP DO GIYHDE DQLERSDHLQCFIXAMMNRODG\IDY
LCRHQIRYHFRAW\KRDAUHGH HUHG DG TP RMY HEGHWR MR JURZ \W QS \WHGHIV GH HUHG DA BXMCHN SOMDED RIVANE. DGRBDAHLOQY 2 945 TP RMY DIRQ

,GFRPH7O 3LIRMMRQ

7KHERP S VIFRP HWY SIRMRQZD/  PIARQOEG  PLARQIQ 0% UASHRAIYHD 7 KH FKDQIH R \WH SURVIMRQ Z DV SUP UKD UHDMAG \R \WH LGRUDHLQ
SN LFRP HVEMAAR Y 1Q DG \WHIYHP XD &, 7 BHHINGOGGLO 7 KH SIRYIMRQ | RULGFRP H I HY LGFOIGHY | H3H.DD M GFDODG | RMIQ LGFRP H\B] HY/
WAXAMY LQDQHIHAYHIGFRP HVY UDAMR oG IRU OB UASHRAYHD 7 KHP RWWLI QI LFOQABFRIAMQ) LWWP VEHE HQWHS 6 |HEHDOWIMRY LFRP H
Y UDAMDQG\KH H I HRWHLGFRP H\Y UDMZ HHOHRWHIRTRZ LY L 1RUHIQ WEAM DQG GFOOLGRRP H\S HY LFOGQ) 1<& 897 LU LGFRP H DMIEXEE®! WY QRO FROURTLY
LQMIMAV UL HIXW EDHS FRP SHODIR) GHAR \KH TP LMY SURYIMRYY | RUH HRAMYH FRP SHODMRQ XQGHU,5& 6HAMRY) P 6HHQRM  \R WH FROIGHOHS FRORIEDAG
1 LCDQADOWEAAP HOWVI RUIXURHUGHBY B DEQ) \WH&RP S VIGFRP H\E SIRMMRQ

61 0 RQNV( Q&H-B-XH &RP SDUHG\R\KHSL[ 0 RQKV( QBHG- XH

 QWWVHRIRQ HHHFHAR  WHHARWKHM] P RQKVHIEG-XQH DGWHHHFHAR  BHHARWHM] P RQNVHIGHG-XCH

$WHD DQDIHP HQW

SHHXH

5 HYHQH/Z HH PLARQIQ DRLGUDHR P LERQI WP PIARQIQ SUP DUO GIYHQE KLIKHJP DEIHP HQVHH/ DGYMRY DG WBQURNRQ | HHY

GHNSURSHW P DG HP HQAVGHYHERSP HQADGG RIMHUI HAY DOGLGRHRAYHI H SDMID RIVIAR. GZ HULQMWT HONGFRRP H

0 DIHP HOMHY LGFUDHG B\ P LARQ R PLARY 1Q P PLARY 1Q 7KH LGRUDH LQ P OQDIHP HQMHH Z DV SUP DUO®  DAMEXEED! \R

PLEOROR DIJWIDM P DQIHP HWHY HIUHG 1 URP 94UGIH IXQB/ $\@ $\WRD $' 6 5HIAQ) 51GIH+REQIV $9%) DG &UHAIVGWDAILHY/ $ EVROWM 5 HMD ) XQG
SO RIVFNE. DGFUDHIQP IR HOVHVHDGHGIURP 6 ( T]XWDG+\ BUG6FOMRY/R P LARY 7 KHIGFUDHIQP DDIHP HQVHVHDHG | URP YIGIHIXQR/Z DY
GHWRWHYAIGIHIFDXAMWRY Z KIGIWWHLGFFDHI URP $\@VZ D/GUYHDE KLIKHUIHHIHHDMY $80 GHR DQXSM] HIQ$ \B/Z DUHKRAMQ) [LCDAQ) | TAOMY 7 KHIGRUDH
LQP DDIHP HQVHVHILGHS | URP $ \WRUDZ DvSUP DUO GUYHDE, IWIFTXMMRQR 3,& 7 KHLGFRUDHIQP DOIHP HQVHH/HDHGIURP $° 6 $99 DOG&UHAVG\WDADLHY/S EVROWM
5 M) XQGZ DVSUP DU GUIYHDE DQLGRUDHIQWKEWRUSIRYY ) XUKHU WHLGRUDHLQP DOIHP HWHHILQHG | URP 5 HEAQY 51GIH+ REQIVZ DVSUP DU GUYHDE\ DIFH
EDUV DWW HOMAXENY |URP DRKDQIHVR WHI HHFOBXOIROLO 7 KHGFUDHLOP DEDIHP HOVHAHOQHS | URP 6 ( TXW DG+ \ BUG6ROMRQ/Z DV SUP DUO IHDMEW
WHFDIFK XS P DQIHP HWHHY| RUDGAMRIDORRAV/LQ

$GMRY DG WIRMRIRY | HY QRALGRUDHG B\ P LARQWR PLARDLQ P PLORQLQ $GMRY DG WIQORNRY | H/ HIHE GAUKY ZHH
SUP DU DMIEXEEGIVR DGYMNRY  DOGWIQORNRY! HVHLHG P RAUGUHFAR WILGDNRD RSSRIMIMIE FUHEWP XEYFUHEWMBEWRDOSUYDMHNW DGK\ EUG YDOHDAILEY

3URSHW P DIHP HQNGHYHBSP HMWGRM-UHVIGRUDIGE. PLARQL) UAXGNY |URP WHYAIGI HIFTYXOAMRQLOWH\KLG TXOWAUR

, GFHQIYH | HAY LFUDHG B\ P LAORQ\R PLARQIQ P PUARQIQ SUP DU® DMIEXVIEG! R KWELGHS JURZ W CFURW D YOUHW R SHSHXDOFCSARC
YHAF®BY

, QMR HQNGFRP HGFUDHGE PIIRQI) \R  PIORQFRPSIBGWR  PLARQIQ 7 KHGFUDHLOLQYHAR HQMGFRP HZ D/SUP DUO GUYHRE GRUDH/
LQSUCASIOQYHIF HWMIFRP HOQG SHIRP DFHDERFDMRQV/R
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PIIRQOYG  PLARY WASAYHD 7KHGFUDHIQ SUCHSIOQMIE HONGFRPHIQ  ZDvSUP DU® GUIYHDE \WHG-BUHFADIRQLQ YOOHR LMW HONKHG B FHVEQ
IXQB/Z HP DEIHIQZ KIFK WHERP SO KDVD AWM

6LIQULFDQABLYHY I RUSHIRP DFHDIRDIRY/LQ Z HHSHIRWP DQRFHDIRDMRVHHG L URP ) XQG9 ,,, ) XQG; +9) ,, &UAVSWIMILHY 5HXAQ 51GIH+ RBQIVDEG
+9) ,,,R P LARY PIIR) PORY PIORY PIAORQDG PLARY UASHAYHD SOV RIVAAR SHIRWP DOFHDIRFDIR) RMHVIURP ) XQG,; R
P LARQ

6HHEHBZ | RUGABIY RQWHUASHRAYHSHIRIP DORHDIRDIRVLQ

7 KHSHYRJP DAH DIBADNRQVHACHG T URP ) XQ59,,, 1Q ZHHSUP DUO GLYHQB \WHDSSUHADNRQ DG UHDT DNRQR WH I XQGV QYRR HOVIQWH L P HAD FE®
DOGENXUHDIG L 1LQPOADIDGE EXMCHW\HNFH VHRRLY

7KHSHIRP DFHDRDIRY/HAGHGS IGRP ) XQG; 1@ ZHHSUP DUO GUYHDE \WH CBSUHADIRQ DQG WD) DARQR \WH I XQEV LMY HOVIQWH L FRQMP HUDOG
UABLCDGG LU P DX DRMUQ) DOGLGBMMOOHRRY

7KHSHJRP DFHDBRDIRY/HAQHG IR +9) ,, 10 ZHMSUP DUO GUIYHDE \WH CBSUHADIRQ 0OG UHOD DIRQR \WH I XQBV LW HOVLQWH L FRQMP HUDG
UABO (L P DO CAMUGQY DOGLOGAIDIDGG L \WDO/SRANRQ DG G ANHRRLY

7KHSHIRP DOFHDSRDMRYYHQHG P &UHEVBWDMIIAVIQ  Z HHMSUP DUO GIYHOE WHQHAGRRP HIHHDAGE \WHIXQOVIQME HON

7KH SHURP DFH DIRFDIRYY HOWHS 1URP 5HIAQ) 51GIH + RBQIV 1Q ZHHSUPDUO GIYHD B H IMMY DG QG &/ 2 IWXORHY UAHV DFRP XOMRQ R
Z DHKRAHDXAV GHZ FRQXENY ARV DQG\RHGHAGRRP HIHHIDAGE\ WH YHKUEG MADM) LE LA HON

7KHSHJRP OFHOFDIRY HOGQHGIRP +9) ,,, 1Q  Z HHSUP DO GUIYHDE \KHOSSUHADIROR WHI XQEVIQMWE HOVLQWH L FIP DMDQG\MWETEON (L
FROXP HUDQGUHERICDG LU BXMCHIMAHYIFRAFRRLY

7KHSHURP DFHDIRDMIRQGAHVIURP ) XQG,; 1Q  Z HMSUP DUO GIYHDE \WHG-BUHADIROR \WHIXQAVIQYHAR HONVLO L P HAD \WMBFRP DOGWKQREI\ LU
FRQMP HVHYIFHVOGG UL FRQAP HUDGGWABOFRRY

([SRH/

([ SHOHVZHH PIARQLO D LGRUDH R P LQIRY | URP PIARQLO SUP DUO GH W LGRBDHY LQ \RBDFRP SHADIRQ DG EHHIW JHHID
D LOVRDAYH DG RMHUDQGLOMMAY SHOH

7RIBCFRP SHODIRQ DG EHH IWZ HH P LAROLQ DOLCFWDHR P LERQIRP P LEROLQ SUP DUO GHWRIGFUHDAVIQVDDY ERVDGEHHIW
DQGHIXW EDHEFRP SHDIRY 7 KHIGFUDHIOWDDY  ERQVDQGEHH IWR PIAR)Z D/SUP DIO GIVHDE IGFUDHGKHIFRQAD  BDMHW = GHIQSOIWR
\WH YAUGIH DFTXAMWRY 7 KH LQFUDVH LQ HIXWY EDHS FRP SHODIRQ R P LQIRQ Z DV SUP DUD GH R DEAMRIO5 68 V 0G HNW JUIQMSG DG WH UHDMG CP RMY DIRY

( TXW EDHG FRP SHODIRQ H SHOH 1Q DD JLYHD SHIRG JHHD®M LFOGY L SHIRWP DGFH JUDQIV Z KIEK DUH WG \R WH &RP SDQ TV UFHSWR SHIRWP OGFH 1HY Z WO
SUARUEHS SHIRG/ DG DHWSLFDID UHFRIQ) H RO DQ CAFHBLDAG UHFRI QRO P HARG RYHARH UANXQMAM VHYLFH SHIRG VR WHH \MARH SHIRUP DOFH UAYHXHP HFY DUHP HARU
GHPHSSURTED! DQG L WHIPSTAAR WH ROH WP HIUDQWVLY DLE-G\R\WHWHD&R 3UMGHWR $$0  DOR Z KIFK YHWWRQDFT | EDUV\XEMPAAR FRQMHGHP SR P HY
RYHUILYH\ HOY DQG D SRMRQ R Z KLFK DBR YHWARQ WH &RP SO0 IV DFKIHYHP HAR ) 5( DG 65 ( SHUMDMHP HUFY 7KHGFWDH IQSIRIWKDUQ) H SHRHR PLARY
FRUHDAMY/\R GZ HILQHIY HONGFRP HLQ ,QDQ SHIRG WH EGQEHE SUR IVWKDUQ) SHFHQEIHLYLP SCRMG B\ \WH UASHRARYH SUR LWKKDUQ) (DMRVR \KH I XQB/ JHHIDY)
SHURP DFHDIRDARQY/ LOWHSHIRG

* HHID OGP IQWMDYHDGRMUH SOHVZHH  PLARQLQ DOLGFUDHR P LARQI P PLARQIQ TKHIGFUDHIQ  ZDvSUP DUO GIYHDR
LFUDAVIQSUR HMREO HY/ G-BUHADNRQDOGLP RMY DR WIQLRMRQUHDMGH SHOAY WRKGRBU\ H SHOAYDGWDYHIDQG HOMYBICP HOW SHOHY

QMM SOHZDY  PLARQIQ QUFUDHR  PLAORQIRP PLAR)LO TKHIGFUDHLO  ZDvSUP DO GIYHDE KUIKHJLQMMDAY | RP
DEAWRDOGEVWWSOFVIQWHIX@ HU DG
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2\KHU,FRPH / RW

2\WHUIGFRPH ®RW Z D/ P LAORQLQ DOLFUDHR P LAORQI P PLARQLQ SUP DUO GIVHDE LRBDAVIQRKHILGFRP H BW QHADQGHAIOGY
I 1URP LMY HONRY\Y R PIIRQOG  PIAR) WASRIHY SDMIM RIVANE DGFUDHIQCHANION GMY 1URP LMY HONRMYMAR FRORICDAMG
9,(VR P LARY

7KHLGFRUDH IQRMHULGFRP H BRW GHAR P LOIRQ Z DV SUP DU® DAMEXEED!\R H SHOH UHIDAG\R \WH MKXOFHR FRP P ROWRAN R \WHS SRR' $) LQWH SURU\ HOU

Z KIFK GG QRABHRXULQ \WH PXUHQANY HIU$ GAMNREDD \WHLCGRHDHZ D/DOR GUYHD B GHUIYDRYHJIOQY SUP DU® RQIRZ DG FRQAIFV SDWID RIVHA IRHIQH RKOQIHBWH/
GHWR\KHMI QI LEBQNVORXDIRY QI RIHIQH FKBQIHUDMVLO

7KHLQRUDH LQ HAIOQY GRKEY 1URP LY HOATRAYAY R P LOIRQ Z D/ SUP DUO GUYHDE D SURJ\ HIULP SOUP HOABRW RQ DQ HIXW LM HMWWJIHIG B \WH
LQWIOSXETF RITHIQ) R WHLWKHUR \WWH AW VHRXUMY Z KUK UGG LQ D) REVALYCEGIWDQLRNRQ SUFHEHBZ. \WH&RP SIQ VDU QY TP RXQAVDYZ HODY CESUHADARQLOWH

&RP S VLMW HONLQ* GEDDVOMCHN 7UDHD RS |, (F 1Q 7KHIGRBDHZ DV SOMDE RIVAAR. GWH/RQWH\DBIR FHMBQ QMY HOVKHG B, WHERP ST 1Q

7KHGFUDHIQQINIDG GRHY [URP LOYHAR HONRYANYR FRORIEDAMEY (VR P LAIRQZ D/SUP DU® GUYHDE DMIQULFIQMRINRIR FRP SIQ YOODMQLGFUDHIQ
UHDAMGVR\KH\DBIR WHFRQRIGDMGO , ( VSUP DY KRTEQ)

5 HNHP HOMBHIAHY

5HHHY

5 NP HVB HYLEHVUYHOHY Z HH BAROIQ WIUDHR  BARIRP BAROIQ 7 KHIGRUDHZ D/SUP DUO GUYHDE DOLGRUDHIQLOYHKR HA
UHDMEIOQ/ GRHY  DOLGFU-DHIQGHAQYHIR HOMIFRP H DLGRUDHIQSUHP LXP VDQG DLGFUDHIQUYHMAVR FRORIEDMGO , (V

, QMR FOAHDAG JOQY MY ZHH P LARQIQ DQLFUDHR HARQIRP P LARQLQ SUP DUO GUYHDE DI DYRIEGI FKOHLQIQUYDDHR
LA HEOOAW KHEILQ) GHIYDMHY GWRIHIQH ROQIHIOQVOGD P LARQJIOQUAKANY |URP \WHHI® FOOR $ WHIHI QMR HQNQS$ 3 * UDQIH SDUMDD RV
DQXQ DYRIEG! AKOQHLQWHI UYDOHR P RMDIHEI HQKUDFH DAV DGWIEQ) HRXUMEY 7 KHAKOQIHLQ | QUYDOHR LQEH HE DQAW KHEILQ) GHUYDMWHYLGRUDHG

HARQ SUP DUO GIYHDE \WHI DYRIEGISHIRP DFHR WHHIXW LQBFHY/XSRQZ KK $ \WHZHV FDORSWRQ/ DHEDHS 7 KHOUHWBHF-RIIHR $ \WHHY FDSRSWRQ/DH
EDFGROWHG 3 Q3 ZKEK [GRUDHG 1Q FRP SIUG \R [Q LGFUDH R 1Q 7KH GAMRIIQ H AKOQIH JOQY Z HH SUP DU UHDAMG \R \WH
VHIWHIQ) R WHS 6 GRIUDIDQWRIHIQ PAUBHARY 1O FRP UG \R I(FOGQ \KH [P STRATURP GHLIYDIYHY QRAGALICDMG DV D KHGIH Z KHH \KH IRBIQ
H FKOQIHLP STPARQ \WH UHIDAG DAAAY BBRWGWURIK $ 2 &, 7KHAGYHIQIOUYIDHR PRUDHEIY/GFUDHE  HAR) HQXDFHDMNGFUDHE  PLAR)
DGWIEQ) VRXUMWYGFUDIG P LARY SUP DUO GIYHDE DOIGFUDHIOQS 6 7UDKY IDAWLQ  FRP SIMG\R DGHFUDHIQ

1 HNQYHIR HQNGFRP HZ DY BARQLQ DOLGFUDHR BARQIRP BAROLQ SUP DUO GIYHRE \JQ LFDQAIURZ \K LQS \KHZHIV QYR HOABRUNRIR
DIMIEXEEGIVR R QHAVERZ VKUY \KHSUYLRXVAE HYHP ROV DG KLIKHAUDAYRQQHE. G5B P HQAMQFRP SIUMROVRS WHHIVH MY SRRTR UHDAMGVR\KHKLI KHULQMUXA
DM HOMURGP HA'7 KHVH LP SCRW Z HIH SO R IVAAR. BZ HJI GO UDM LGFRP H MALUG-SE P HQAIQR DAV GAUQ) \WH\ HIUFRP ST \R 006 UQRI R KUKHU

\ IHAQ) DAV

3UPLPVZHH PLARQLQ D LGFUDHR P LORQ | RP PILARQLQ SUP DUO GIYHD B 0Q LGRBDAH LQ SD RADQRAN SUHP LXP V UHDMG \R \KH
IMMOGFHR . KRMUHG \HABP HON DGG @ HUHGHZ DOSWP LXP VIURP \WHBRQ EGAN BHQAUDFHWIQLRNROH HWGLOWH I R TXOWAUR SO RV DOLRBDH

LOAHG-GSUHP XP  UHDWWG\R \WHURAHWRQR . P RUBIDW UMN RQDSHMRQJ URXS DMWY WBQVRIR )

5HHOMV/R FRORIEDAMGY,(VZHH  HARQIQ WIFUDHR  PLARQIURP BAROLQ SUP DUO GUIYHDE, WHFRQRIGDIROR $$$ / X LOWHIRXUK
TXOWUR DQG DEAURDOFRQMEXIRY IQR$ $$ DG$$$ / X 1 7KHAHLP STRVZ HH SDUDD RIVANR BZ HUBIMEY ROWHXQCHOLQ) DAFVZ WMOQ$ $$ D6
$$$/X 1Q  DQGDOXQDYRIEGIFKOYHIQWHI DUYDDHR WHAQ) VHRXUMEVKHIELQO , ( VUHDAMG\R DQLFUDAHIOS 6 7UDXY IDAWIQ  FRP SIMG\RDGHFUDHIQ
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([sH

5 KNP HWBHYIFHYH SHOFVZ HH BAROLQ DQLFDHR BARQ IR HAORQIQ 7KHLQRUDH Z D/ SUP DO GUYHD B\ DO LGRUHDH LQ LOAMMA
VHQUMYHFRQAFAEHCH W DQLGRUDHLQI XMBHSRIR DQGRM-USRIR EHH W DRIGRUDAHIQSRIR DUGRMHURSHDMY H SHOAY/ DG DOIGFUDHIQWHIP RWDNOR ' $&
' 6, D0G92 %S SDUDD RIVANE DG-RUDHLIQP DUNANAN EHH WP HDXUP HOMIDIQY QWA

, QMIMHOLMYHFRQMPVEHHIWZ HH  BERQLQ DOLFUDHR BARQIRP HARQLQ SUP DUO GIYHRE \LIQILFDQAIURZ W LQ$ \KHHV GH HIBG
DO DQG I XQAQ) DIUHP HMEGAWR BXMGHNRYHMH SUYLRXVAE HYHP RQMY KLIKHUUDMYRQGHZ. GH HUHG DORAW DQGI XQAQ) DIWHP HOAMKOF/OGUQRI R GZ HJ
(DM BMGHW 1Q FRP SIUMRQ\R $ WHHIV H MY EBFNV R BXMCHY DGG D LGRWHDH LQ \WWH FKOQIH LO$ WHHIV LG HG DORAW WAHYH/ SDMDED RIVHAR GZ HUWDMY RQ
|GDIY DMIXQEQ) DIUHP HW DG AURIWLDIROR Q7 BXMQHNZ IMOQWH\ HIUFRP SDBG\R 7 KH KO HLOS$ WHHWV QG HG DO UAHYHYLGFOGH/WHLP STRA
IURP FKDQHYIQWKHI QUYDOHR LG HG DOQAW HP EHEGHG GHUYDIYHY 7 KHLGRUDHLQWH FKOQIHLQ QUYDOHR LA HG DOAW HP BHEGHG GHIYDIYHYR P LAIRQZ DV
SUP DUO® GHR\WHSHIRP DFHR WH HIXW LQAFH/\R Z KIEK $ WHHIV LQEH HG DQOAW SRIAHY HANHG 7 KH QU HMSHFHBIHR $ WHHVLQGH HG DOOAW SRIAHY DA
ANGRWHE 3 Q3 ZKEKIGFUDHG 1Q FRP SIGWR DQLCFBDHR 1Q 7KHFKOQHIQIDUYDDHR QG HE DQQAW HP BHEGHG GHUYDIYHYZ DY
DORGUYHDE, WHXQDYRIEGILP STRAR UDMP RYHP HOVRQSRIA KRE-USIRWRMG EHH W 7 KHHLP SCRVZ HIHSDUMIM RIVANA DI DYRIEG! A HIQAVFRXQADA XMHELO
$ \MHHV HP BHE3HG GHIYDAYHFOBXDIRY/D/AVFRQNDMWIGFUDIGL)  FRP SIMGWRDGFUDHIQ

) XMUHSRIA DGRMUSRIE EHHIWZHM —— HAORQIQ DO LGFWDHR P LORQ | P HAROLQ SUP DUO GIYHDE D LGRBDAH LQ SO RMIAW
UAHYHY UHDMG VR \HIKOFHR WKRMU-GAHNBP HOV D/Z HEDV @ HUAHYH/UHIDAG\R UHGHZ DOSUHP LXP VI URP \WHERQ EGAN UHQKUDFHWEIQRNRQH HOAMGLOQWKHI RXUK
TXOWUR 7KHAHLP STAVZ HHSDWID R IVAAR. DQLQRUDHLQPHEHGEHH VD P HOVUHDMG\R WHUARFHAMRQR P RMDINA UM RQDSHMRQJURXS DA WIQLRNRY
DQG D GHFUDH LOWHS$ P HB V & BRVHSE %BAN | U YDOH QCEAW 7 KH AKDQIH LQ \WHS P HB V &GRHG %BAN | IUYDOH QCEAN Z D/ SUP DU® GAH R XQUHIT HS BRWHY RQ \WH
XQEHOLQY DAV GRNY DOIGRUDHIQS 6 7UDXY IDWLQ  FRP STBG\RDGFUDHIO

3RIA DGRMURSHDIY H SQAVZHH — BGROIQ DLFUDHR PIIRQIP  EGTROIQ SUP DO GUIYHDE CQLFSDHIQLQMMW SHOH D/Z HT
DV LGRUDAVLQ SRIA  CFTXMRQ DG RMHURSHDMY H SHOMY UHIDMG R MIQULFDQAIURZ AN 7 KH LGRUDH LQ LOMBMAH SHOH Z D/ SUP DD UHDAMG R D IXOM] P RQMVR
LQMPIAROEY WP G-EWMK-GLOWHVHFRGG TXOMMR DvZ HODY DQLGRUDHIQKRWIFFUNROROEXMCHN FHE-G\R & DD

$PRWDIRQR ' $& ' 6, OB92% ZDV  PLARQIQ DQLFUDHR P LORD | URP PLARQLQ SUP DD GUIYHDE DQLGRUHDH LQ CFTXMMRQ 06
\DBVLRHIRYHFRAWAKDATLHGH HIHG OQG 0P RMY HEGHW ARG JURZ \W QS \MHGHIV GH HUHG DORAW BXMCHY SDMDED RIVANE. DGRBDAHLOQY 2 945 TP RMY DIRQ

0 DUNANIAN EHCH WP FDXUP HOVIOQY BWVZHH P LARQIQ DGFUDHR  PLAORQIURP P LARQLO TKHGFUDHIQRMVIQ  FRPSIUGWR

Z Dy SUP DUO GUIYHDE DI DYRIEGIFKDQHIQWHIDQUYDDHR P ONAMN EHHIW SOWID RIVAAR D P LARQLGRUDH QI H FRIBRME GHWR JURZ W LOWWHLO
| RFH SROXOMRQR  SRIFAHY Z WK LGFRP HUGHUBHH W LGRUDUQ) \KH P DUNAAUMN EHH MBAHYH 7 KHFKDQIHLQ I DUYDOHR P DUNAAIM BHH W Z DV SUP DUO GUIYHDE D
IDRIEQ P LGIRQLP SSAVHDAMG\R P RUHI DYRIIEGIHIXW P DNYE-URP DFHARP SIUGWR

,GFRPH7O 3LRMMRQ

7KH&RP SIQ WLGFRP HW SIRVIMRQ\RITBG PIIRQDG  PIARQL) OB UASHRAYHD 7 KHFKDQIHWR\RHSURYLMRQZ Dv'SUP DU UHIDAG\RWHYHP XA
YOODNRQ CEFZ DGFH DG WHIGRUDHIQSUAN] LGFRP HXEMPARY LQ 7 KHSURMMRQ! RUGFRP H\E HVLGFOGHV| HEHIDO Wil (RFDCDG | RUAIQLGARP HAE HYUAXEY 1O
DQH I HAYHLGARP H\S UDMR 58] IRU OB UASHRAYHD 7 KHP RWNLIQI LFDQAFRGAMQ) WP VEREH-QWWHS 6 |HEHDOWIMRY LGFRP HVY UDMOGG
WHH I HANWHLGFRP H\ UDMZ HHGH\WRWHIRGBZ Q) L | RMIQ WiiMDQG GFOOLGRRP H\H HY LFOAQ) 1<& 897 LU LOFRP HDMIEX\EEGIVR GRQ FROURTCY LOMIAV LLL
HIXWY EDHG FRP SHODIRQ GHAR \WH QP MY SURVIMRYY | RUH HOAWHFRP SFODIROXQGU,58 6HAMRY P LY YHPXAD&,7 OUG Y \WHYHP XCD YDODMRQ DIRZ DFH
UHFRG-GLOWHI LXADXOIMR GHHQRM  \R\WHFRQGHHG FRORIEDAG LCOGADONBAM HONI RUNXUWHUGHELY U DAY WHERP SQ VIGRRP H SUIRYIMRQ
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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 RAUFRQEHOHG FRQRICDMS | LQDADOWIAP HWI RUP RUALQ RUP DIRQUAIDLACY RAN-IP HOABERWY

$WHO DIHP HW

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

7 KUHHP RQMVHYGHG - XCH SHAOMH 6L P RQMVHGHS- XQH SHAOMH
,QPLARY H A-S/HA-QIIH/ 7RIS KDQH &KDQIH 7REC&KDQH &KDQH
$\WHD DQIHP HQW
0 DIHP HQVHHV+ &AW
0 DIHP HQVHHV ( TAW
0 DIHP HOVHY
&CRVIDROMRLY| HVDQGRKH GV
) HH UHDAG SHIRWP OFHIHY
) HHUHIDMGFRP SHODIRQ
1 RQFRP SHQDIRQH SHOH/
) HH5 HIWG ( DUIQIQIV

7KUHO RQMV( QaHG-XCH &RP SDUG\RWWH7KUHO RQMV( QG- XCH
QWIVVAIRD HHMFRAR. UH HARWKHWUHHP RQMVHOG-G-XCH DGUHHHIRAR WA HARWHWWUHHP ROMVHIGG-XCH

)5( ZDV  PLAORQIQ DLFUDHR P LGIRQ FRP TG \R PIAR)LO 7K LGRUDH Z DV SUP DU DAMEXEEG! R JURZ K LQ | HH UHIDMS UHYHGHY
LFOAQ) P OIHP HWHAYDQG FOSABDROMRDY| HA/DQGRMHU GASOMDD RIVAAE LGRBDAVIQ! HH UHDAG FRP SHODIRQ DG QRQ FRP SHODIRQH SHOHY

7 KHIGFUDHLQP DIDIHP HOVHAVZ D/SUP DUO DMIEXEEGIVR P LARQR DIJWIDMP DEIHP HOWHAY HDGHG | URP YAUGTHIXQBY $ WHIH OGS WRD D/Z HODVIGRUDHG
VEFISIRYLO  CFRW YDURXY IXQG/ SO RIVHAR D GHFUDHLQ P DEIHP HONHVHOGHG IURP 6 ( TXW DG +\ EUG6ROMRYVR  PLAIRY 7KH LGFUDHIQ
P DI HP HQNTHAY HOLQHG 1 BRP YAUGTH I XQBY LY GXH R WH YAUIGTH CFTXMMWRY Z KB \KH LORBDH T URP $ \WHZH Z DV SUP DUO GIYHDE LGRUDAVIQIHHIHHDY $80 D/D
UAXOR VIRY RIDQELQEZV 7 KHIGFWDHLOP DDIHP HWHHDGHG | URP $ \WRUDZ DvSUP DUO GUIYHDE IWIFDAMMWROR 3,8 7KHGFUDHIQP DEIHP HOVH/ HDGHS
IRP 6 (XU DQG-+\ EUGEROMRY/Z D/SUP DU® UHDMEVRWWHFDK XS P DI HP HWHHYI RUDGAMR ICFRA/LO

&CBMIDVFOMRY [HVHAQHGIQ  Z HIH SUP DUO DMIBXAEEGIWR | H HILOHG 1 URP RXURSSRIWQMV FUHAWGLHFARIILGDIRD \WDAUMRDOSUYDM HTXW DQG K\ BUG YOOH
RDADLHY

7KHJIURZ W LI HH UHIMG UYHOKHY Z D/ SO RIVAAR. KLIKHUI HH UHIDMG FRP SHQUDIRQ DG QRO FRP SHODIRQH SHOHY + LIKHUI HH UHIOMG FRP SHODIROH SHOHLO

Z DVGIYHDE, WHDWRADMS | HHUHDMS UYHHY DG LGRBDHG KHIGFRXQAD/D UAKOWR  RXULQYHAR HONQWHQH VWBKDHR RXUIURZ W DQG I URP WHDFTXMMRQR YAIGIH 7KH
LFUDH 1Q QRO FRP SHRDIRD H SHOMY 1Q ZD/SUPDUO GIYHD B LRBDAY 1O SIRHMRIDIHY/ G-EUHADIRY DG [P RMYDIRY DG KUIKHUWAKGRBI\ H SHOHY
LFOAQ) LFUDH/GHRWHIFTDXAMWROR Y4UGIH SDUMID RIVFNE DGHUDHLQSTFHP HWH

6l[ 0 RQKV( Q- XCH &RP SDUG\RWWHGL, 0 RQMV( QaH3- XCH
QWIVVAIRD) BHHMAHAR W HARWHM] P ROMVHIG-G-XCH DGWHHHFAAR  BHHARWHM] P ROMVHIGG-XCH
)5( ZD/ PLARQLQ DOLFUDHR P LR FRP STBG\R P LARQLQ 7KWV LQFUDHZ DV SUP DUO DMIEXEEGIVR JURZ W LQ | HH UHDMMG UAYHHY

(FOQQ P OEIHP HOM H FOSMIDVROMRYY | HAY DG RMHU QHADQG |HH UHDAMG SHURWP DFH |HY SO RIVAIVE. LGFUDAY LQ | HH UHDMG FRP SHODIRQ DG GRQ
FRP SHODIRQH SHOHY



7CEBIR &

7KH LGRUDH LQ P DEIHP HWHAY Z DV SUP DUO DNYEXIEG! \R PLORQR DIJUWIDM P DIHP HQNHY HOGHG 1 URP YUGTH IXQBY $ WHH $ WRID DQG 5 HXAQ) 51GIH
+ROAQV D/Z HOD/IFUDFGVEAUSIRYL)  CRRW YOURXVIXQR/ SOWID RIVFNE DGRUDHLIQP IR HONHY HOGHGIURP 6 ( T]UW DQG+\ BUG 6ROMRY/R

P LARQ 7 KHIGRBDHLQP DEIHP HVH HDGHG | RP YAUGTH I XQBV LY GHWR \WH YAUIGTH DFTXMUNRY Z KUGIWH LGRBDHIURP $ WHHZ DvSUP DUO GUIVHDE LGRUDH/IQ
IHHIHHDAY $80 D/DUAKOR WRQY RIDQF IQGZV 7 KHLGRUDHIQP DEIHP HOVHHOHG | URP $ \WWRUDZ DvSUP DO GUYHDE IWIFDXAMMRQR 3,8 7KHLFBDHLO
P DQIHP HWHVHOQHG | URP 5 HZAQ) 51GIH+ RBQIVZ DV'SUP DUO GUYHRE DI HHEDY DEXE HOMBVKEMY |URP DFKDQIHWR WHI HH FOBX@IRQLO 7KHGFUDHIQ
P DQIHP HWHVHLQHGIURP 6 ( TXW DG+ \ BUGEROMRVZ DVSUP DU® UHDMVRWHFDAK XS P ODIHP HOVHY RUDGAWRICFRAVIQ

&CEMIDVROMRY [ HV HDUHS L1Q ZHHSUP DO DREXNER R | HH HAUHS [URP RAUGQUHARIWLCDIRY RSSRMQMWIF FUHAWMBEMRDOSUYDIM HIXAW P XGVRHIWDG
LQ UDXUKRMUH DG FODQ WBQVMRQ HDAW DI LH/

7 KHLGRADHLQI HH UHDWG SHIRP DOAHIHVILQ Z D/SUP DUO GUYHDBR JURZ W CRIRW I GEDY. HIBK SURGRW YUIGIHIXQBY DG SHEHXDOAESMUIOYHILF®Y

7 KHIURZ W LQ 1 HH UHIDMG UYHGVZ D/ SOMED R IVANR KLIKHUI HH UHIAG FRP SHODIRQ H SHH DQG QRQ FRP SHODIRQH SHOAY + LIKHUI HH UHIAG FRP SHODIRQH SHOH
[Q  ZD/GIYHQE WHDKIRADAG | HH UHIMMG UYHOXHY DG LRBDHS KHDGFRXQADY D URKONR . RXULQMKR HOAQ\WWH GH WEKDHR RXUJURZ W DQG I URP \WH CFDAMWRO R
YUGIH 7KHIGFUDHLQ ROFRP SHODIRQH SHOAVIQ  Z DV'SUP DO GIYHDE LGRUDVYLQ SUR RMRID0I HY WRKGRRI\ H SHOHY G-BUHADIRQ DQG [P RMY DIRY OUG
WDYHDOG HQMIBGP HOM SHOFY LFOQQ) LARHDH/GHR\WHIFTXMUWROR 4UGIH SOMDED RV DGFHDHIQSDRHP HQWVHHY/



7OEBIR &

$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)



7CEBIR &

7KHIRTZ 1Q) SIWHOVS SRRV 80 Z W) XWUHO DRIHP HYYY HH3RMNCE LOQYHAY DM\ LQRARY/

1RM 7REYP D (RAIGGGHW UIRXQEQ)

7 KHIRWZ LQ) \REGY SIWVHAKHFRP SRHQWR 3HJRP DFH) HH( @ILEGI$ 8 0 |RUB SRARIVIQHINY VADAILH/Z WKIQWHS WHD DRIHP HQWHIP HQWV

-XQH
,Q PLOOLRQV &WGLW (TXLW\ 7RWDO
3HUIRUPDQFH )H$BOHQHUDWLQJ
$80 1RW &XUUHQWO\ *HQHUDWLQJ 3HUIRUPDQFH )HHV
8QLQYHVWHG 3HUIRUSHQFH )HH (OLJLEOH
7JRWDO 3HUIRUPD@MBHA )HH (OLJLEOH

-XQH
,Q PLOOLRQV &WGLW (TXLW\ 7JRWDO
3HUIRUPDQFH )H$BOHQHUDWLQJ
$80 1RW &XUUHQWO\ *HQHUDWLQJ 3HUIRUPDQFH )HHV
8QLQYHVWHG 3HUIRU®®QFH )HH (OLJLEOH
7JRWDO 3HUIRUPD@MBHA )HH (OLJLEOH

"HFHPEHU

,Q PLOOLRQV &BGLW (TXLW\ 7JRWDO

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

7RWDO 3HUIRUPD@mBIB )HH (OLJLEOH

SHIRPDEFH) FH* HHDMY $80 R HORY  HORQDEG — HARQD/R -XH “XH DQG' HAHPEHJ UASHAMHD  DUHDERYHWKHKXUBDIUDAY/ RUSUH HIHG WM QY DQGKDHEHHD
GHHIHG\R | XMUHSHIRGYZ KHQWHI HVDUHSURETEGIVR GRAEHVLI QILFDQ® UHYHYHG



7CEBIR &

7KHFRRP SRHQWVR ) HH* HHDNY $80 B LAY DA\ DHSUIHHOMSEHBZ

-XQH

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

YHH *HQH&SDWADMHG RQ LQYHVWHG FDSLWDO

YHH *HQHEBMWHIMHG RQ JURVY DGMXVWHG DVVHWYV

YHH *HQH&USDWADMHGORQ 1$

7RWDO )HH *$8PHUDWLQJ

7KHZ HIKAMGDYHIHUP DQQ) @HR WHWIEWRDOSWYDMHNW | XQB/DVR - XCH ZD/  PROMV

-XQH
,Q PLOOLRQV &WGLW (TXLW\ 7RWDO
JHH *HQH$BOWHIMHG RQ FDSLWDO FRPPLWPHQWYV 2
YJHH *HQHSBOWAIMHG RQ LQYHVWHG FDSLWDO
YJHH *HQH$BOWAIMHG RQ JURVV DGMXVWHG DVVHWV
YHH *HQH$EDWAIMHGORQ 1$
7RWDO )HH *$8PHUDWLQJ
7KHZ HIKWGDHIDIHUP DQQ) @HR WHWGMWREICEUYDMHTXW | XJB/DVR -XCH ZDV  PROKV

"HFHPEHU

,Q PLOOLRQV &BGLW (TXLW\ 7RWDO
YHH *HQHEBMWHIMHG RQ FDSLWDO FRPPLWPHQWYV 2

YHH *HQH&SDWHDIMHG RQ LQYHVWHG FDSLWDO

YHH *HQHEBMWHIMHG RQ JURVY DGMXVWHG DVVHWYV

YHH *HQH&USDWADMHGORQ 1$

7RWDO )HH *$i8PHUDWLQJ

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)
DG RAKHUDWHNP DG HP HNVHYIFHY DQG BFHYHY P DI HP HQVHAY | RUSUIRIGQ) \WHHVHYLFHY © HOOR SURYIGH\XE DXRFDARQVHYLEHYZ WK UAGHRAR DSRWROR \WH DXV
LOWHS \WHHS FFRXQNV $ SRTIR \WURKIK LW DX DI HP HONBMQHN P D HGRUDGIMAG BAR) BARQDEG BAROR $80 ROEKOIDR $WHHD/R
-XCH -XCH 0 HHPEU UASHRARYHD

$ 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
lzelse] HAROR $80 ROEKODR $WRDDV/R -XH -XCH 0 HHPEHU UASHRNHD



7CEBIR &

7 KHIRTRZ LQJ \EEGWVAXP P D) HFKDQIHVIQWREES 8 0 1RUS SRIRIVIQMHAN) RDADLHY/Z MOQWKHS WHD DRI HP HUVHIP HOV

7KHH PRQWKY HQGHG -XQH

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &HGLW (TXLW\ 7RWDO
&K D Q JHR MBO
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
ZWK}Q_HW 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMNKHEWLYLW\
(QG RI 3HULRG
$VW-ILQ1YLG<DJ\MDM\ OYHD LQBZ V IGFOGH Q. \WEVAUSIRYY FRP P WY HQV FCBMIDUINVHG RKHULGRBDAY 1Q DYDMDEG! FOSAMID SXUKDH/ DFTXMURQY D5 SRUNRIR FRP SIQ CESUHADIRY 2 XMBZV

WGP SIRY RKHJGFUDH/ LQ DOLDES H:mmcqssm\mR ) GBUADIRD 5 HIT] DARYY UHSUAHAIXGG QWIBANRYY R WD) HG SURFH-GY 0 DINFACRIYLW BSUAHON IOV GWAY \KH P SCAAR IRHIQ
H KO HUDMI OFWDARY DG RNHLGRRP H

2XNBZVIRVRI$80 I(FOGHUIPSIRVR  HORODG — HAROGUQ WHWUIHP ROMHIEG-XCH 0BG UASHRHD

, FOGYIRMIQH FOQHLP SFWR BQRODG  EAROGUQ) \WHWUHHP ROMVHIGHG-XCH 0BG SR

2 WHU GHAARP SUMAYFHVBLQDEMWY HOMRLQ B V LGFOGQ) TP RQVHIDAG\R Q. FOSMISRRYIRP HGE. FUBVWARKDGRHVIQZ KIFK$ \KHHSDMASDM/ SUP DUO $0 $36

6L PRQWKY HQGHG -XQH

,Q PLOOLRQV &WGLW (TXLW\ 7RWD O &BGLW (TXLW\ 7RWDO
&K D Q JHR \MKBO
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
ZWK}Q_HW 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMHWLYLW\

(QG RI BHULRG

$ WKH LGEYIGTOWADA)\  GYHD LQ GZ VIGFOGH G2 WEVAUSIRYY FRP P IW HQV FCBMIDUIVHG RHULGRIDAY 1Q DYDUOEG! FOBMID SXUKDH/ DFTXMURQY D5 SRINRIR FRP SIQ CESUHADIRY 2 XMBZV
WGP SIRY RKHJGFBDA/ LQ DOMEG! FOSMIDDNG SRWRIR FRP SO0 G-SUHADIRY 5 HOT) DARQY UHSHHOA XQG GMIBARYY R UDT H5 SURFHHB/ 0 DUNAACRRAW USUAHON JOQV RAAY \KH P STPAR IRIHIQ
H FKDQ HUDMI OFWDARQY DG RMHGRRP H

2XWNBZVIRIZRIS 80 |FOGHUHGEP SIRY/R HORQDEG — HARQGUQ WHM] P RONVHEG-XH 0BG UAS-RMHD

, FOGYIRMIQH FOQHLP SFWR BARODEG BAROGUQ WH[ P ROKVHIGG-XCH DG UWASRWD

2 WHU GHAARP SUMAVFHWBLQ DMWY HOMRIQ B V IGFOGQ) TP RQVUHDAMG\R GZ. FOSMISRRYIRP HEE, FUGVWAKDGRVIQZ KIFK$ \WHHSDMPASDM/ SUP DUO $0 $36

7KUHO ROMV( QG- XCH

7RE580 ZD/ WIEIRQ DAY XCH DQLFYDHR HAR) RU FRP SHGR WKIRQDAD DK 7 KHQAAGRIDHZ DV SUP DUO GIVHDE
EVFUSINRQY CFUIRW \WH SIMRP  \WH JURZ W R RXUUANIP HQAVHYLFHY FTHQADMAV DQG P DNHACRAYYWY SOMDED RIVANE. QRUP DOFRXYH RANGZ V DAS \WHH DY/ Z HDDY

UHDT DRV 0 RIHVSHAILFDD  \WHQHACRBDVHZ D/GHWR

t 1HNGZVR BEQRQSUP DUO DMEXIEGIWR
t D ELQRQ LGRU-DVH UHIMG \R \KH | XQB/Z HP DIIH LQ RAUFGHEWRDM\  SUP DUO FROMMY R L BARQR \XEWFUSIRY/P RI® UHIDAG\R P XGVFBGEW
DAHAEDAN-G | L(DFH DG GUHAWRIWICDAR I XY 1L BEQRQUADM\RWHIURZ W R RUUANIP HOAHYLFHY FOHOADAHN SOMDE RV L HARQR
DOWW HOMR LQ BZ VSUP DUO GUIVHDR $0 $36 LU BARQUHDAGRS 5, | RTZ LQJ \WHDBIR LWFRP P HADCP RWOJHED



7CEBIR &

SRURIR\RS WHH DG LLL BARQR WEP SIRY LFOAQ) HAORQUADM\RWHSIHD P HOAR $ 3 * WQJIH DOG
t D BLQRQ LRBDH UHDMG \R \WH 1 XQ3/ Z H P DQIH LQ RAUHMW VADAD\ - SUP DUO GUIYHD B\ HAQRQR VEWUSIRYY CFURW WIRWRIOSWYDM HIXW
L3 UDWIKPUMUHHTXLU DQG U DOHABMHTXN | XQB/

i ODNHNAWVWR  EQRQ SUP DD DMIEXIEGIR
t BEARQUADAGRWHI XJ3/Z HP DD HLQRXUHTXW RDAD\ SUP DU® FROMMY R WIGWRDOSUYDMHTAW WDCHXBMHTXW DOGK\ BUG YODHIXQB/ DG

t ELQRQ UHDAG \R \WH 1 XQB/ Z H P DQIH LQ RUFBHGEVWDAD\ SUP DO FROMMY R L HAORQGIHDE  RAUUNIP HOMWHYIFV ROV 1L BOR)
UHDAMGVR\WHALHFWRIILDIRY DAHAEDN-G | LQDFH DG RSSRMQMIF | XQB/Z HP DEIH SDMDD R VAR BAQRQGFUDHUHDAG\R \WHFTHONVR ,6*
$ 5HIIDARYR BEARQSUP DUO DAIEXTEGIR

t BEQRQUADAGRWHI XQ5/Z HP DIHIQRXUHDAW DA\  @LIHD GUYHDE, GMMEXIRVI URP \KH\WDEUMRDOSUYDMHTXW DQG U DOHABMHTW [ XQB/ DG
t ELARQ UADMG \R \WH I XQB/Z HP DIH LQ RUFHEWIDAS  @UHD GUIYHDE AMUBMRY/|URP \WHGALHFWRIILCDNRD DAHAELANHG | LGDFH DG RSSRIMQMIF
FUEWX/

61 0 RQMV( QG- XCH

7ROD$80 ZD/ VUEIRQ DV XQH DO LGFWDHR BAR) RJ FRP VG \R BQRQDN HHP BHJ 7 KH QNGRS DA Z D/ SUP DU
GUIYHDE $\WRIDVIFDAMMROR 3,& \KEVFUSIR/CARVWHSDIRP WHIURZ MR RXUBANSP HYWHYLFH/ FOHADAHVDQG P DN SOMDD RV QRUP DOFRUIH
RAMBZ VDV \WHCH DvZ HODY WO DARYY 0 RUM\SHALLFDD \WHCHACRUDHZ DVGHWR

1 1HNGZVR BEARQSUP DUO DMIEXTEGIR

t D BEARQLGASDHUHDMG R WHI XQB/Z HP I HLQRUFSHEAVWADA\ SUP DU FROMMY R L HOROR IGRIDIFIQEZ VIR $ WRIDVIFIXOMNROR
3,& IL BARQR \XEWFUSIRY/P R UHIAG R \KH P XAVFUHEWAUHFWRIILCDIRD DWHAEDNHG | LQOGFH DG RSSRWQME FUHAWXQG/Z HP DEIH 05 UL
ELQRQ UHDME R \WHJIURZ W R RUBINP HYNHYLFHY FOHONV SOMDE RIVAAR L BQROR CENWF HOV\R LQ GZ VSUP DUO GIVHDE $0 $36 IL
HARQR WGP SIRY LFOAQ EQRQ UM R \WH SUSD P HOAR $3 * QH DQG UL AR DM \R $5, IRBZIQ WHDBIR W

FRP P HADCP RWDJHEDQSRWRIRWRS \WHH DG
t D ELQRQ LGFU-DH UADMG R \WH | XQB/ Z H P DEDIHLQ RUHNXWN VMDA, SUP DO GUYHD B BAROR \XEVFUSINRQY DFURW WHWDEMRDOSUYDM HTXWY

K\ ELG YDOH DQG UHDOHNBMHTXW | XQBYZ HP DEIH

$ 0 DDHANRMWR BEQRQSUP DO DMEXTEGIWR
t BARQ UHDMG\R \WHI XQB/Z HP D HIQRXUFHAWRDAD\ SUP DU FROMMY R L BQRQUADM\R RUMNIP HOVHYFHVFOHQV OGG 1L BARQ
UHDAMG VR \WHRSSRIWQMIF FUAWXQB/Z HP DEIH SDMOD R VAR BARQGFUDHHDM\R\WHFOHOVR ,6* , 006

t BEARQUADAGRWHI XJ3/Z HP DD HLQRXUHTXW MDAD\ SUP DO GUYHDE RXUK\ BUGYDDH $$$ DOGWIEWRDOSUYDMHTDW | XQB/

$ 5HIIDARYR BEARQSUP DUO DMIEXTEGIR
t BARQUADAG\RWHI XJ3/Z HP DD HLQRXUHNXW VDAD\  @LIHD GUYHDE, GMMEXNRQY/ CFURK EMNRDOSUYDM TN DG UHDCHIBMHDAW | X5/ DOG
t BARQUHDAGRWHI XJ3/Z HP DHIQRUFHEVWRDM\ @UIHD GUYHDE GWMEXIRY/IURP \WHAUHFARILDNRQ DG RSSRUMQMIF FUHAWXQB/



7CEBIR &

7 KHIRWBZ L \BEGV\XP P D] HAKDQIH/LQ) HH* HHIDMY $ 80 |RUS SRTRVIQMINY RDADLHY/Z MMOQWHS WHD DI HP HWWHIP HQW

7KHH PRQWKY HQGHG -XQH

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &WGLW (TXLW\ 7RWDO
&KDQJH LQ )HH$BOQHUDWLQJ
%HJLQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
2W K HUH W 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMNKHEWLYLW\
(QG RI 3HULRG
$ VWKH LGEYIGOOWDAD. GYHD LQ GZ VIGFOGH G WEVRUSIRY FRP P WY HON FCSMIDUINVHG RRHULGRUDAY 1Q DYDLIEG! FOSAMID SXUKDA/ CFTAMURDY DG SRINRIR FRP SI0. CBSUHADARD 2 XMBZV
UG-P SIRY RKHJG-RIDH/ LQ DDDEG! FOSMIDDNG SRWNRIR FRP SO G-BUHADINRY 5 HI DARQY UHBHHQAIXQG GMMBAURYY R WD H5 SURFHHDY 0 DUNAACRMAW USWHQV JOQV R \KH 1P STPAR |RIHIQ
H FKOQ HUDMI OFWDARQY DG RKHGRRP H
2XWBZVIRU) HH* HHDMY $80 LFOGHUGPSIRYR  HARODEG — HARYGUQ WHWUHP ROMVHIGS-XCH DG UASHALYHD
, FOGVIRMIQH FKDQIHLP SSRVR HORQDEG — AGRQGUQ WHWKHP RQMVHEGHG-XH suc) UASHAMHD
2 WHJ GHAARP SUMAVFHMBLQ DMWY HOMRIQ B V IFOGQ) TP RQNUHDAMG\R G FOSMIOSRRYIRP HEE, FUGVWAMKOGRVIQZ KIFK$ \KHHSDMPASDM/ SUP DUO $0 $36

6L] PROQWKY HQGHG -XQH

,Q PLOOLRQV &WGLW (TXLW\ 7RWDO &WGLW (TXLW\ 7RWDO
&KDQJH LQ )HH$BHQHUDWLQJ
%HJILQQLQJ RI 3HULRG
,QIORZV
2XWIORZV
2WK|-Q_HW 2 2 2 2
1HW )ORZV
5HDOL]DWLRQV
ODUMKWLYLW\
(QG RI 3HULRG

$vm-|LQ3_YLGmMDM\ BYHD LQBZ VLGFOGH Q7. \WEVRUSIRYY FRP P LW HON FOSMIDUDVHG RHULGRBDAY 1Q DDOEGH SXURKDWH/ CFTXMANRYY DG SRUWRIR FRP SOQ. CESUHFDIRY 2 XWBZ V BHBUAHV
WGP SIRD/ RKHJGHRIDH/ 1O DYDOEG! FOSBDDG SRMRIR FRP S G-BUHADIRY smnm/wmmqusmmmﬁ WD H5 SURAHHD/ 0 DNFACRRAW WHBUAHOV JOQ/ GWH/ \WKH P STRAR IRHIQ
H FKOQVHUDAMI ORXDNRQY DG RRHIGRRP H

2XWBZVIRU) HH* HHDMY $80 LFOGHUGPSIRYR  HARODEG — BARQGUQ) WHM] P ROMVHIGG-XCH DG UWASRWD
, FOG-GIQWHHTMXU RAMBZ VIRU) HH* HHDMY $80 |RAWHMI P RQKVHIE-G-XCH IV ECROUHDMG\RWHH SWDIROR ) XQG9 ,,, VIHHSD 1Q) SHIRG
, FOGVIRMIQH FKOQHLP SIRVR HORODEGG — BQROGUQ) WH| P RONVHIGHS-XCH DG UASHARHD

2 WHJ GHAARP SUMAVFHWBLQ DMWY HOMRIQ B V IFOGQ) TP RQNUHDAMG\R G FOSMIOSRRYIRP HEE, FUGVWAMKOGRVIQZ KIFK$ \KHHSDMPASDM/ SUP DUO $0 $36

7KUHO ROMV( QG- XCH

7RED) HH* HHDMY $80 ZDV B@R) DMXCH DQLFUDHR BAR) RU FRP SIHG\R BARQDA DFK 7KHHNGRUDHZ DY
SUP DO GIYHD B \KEWUSIRYY CFURW WH SDIRP  JURZ\K R RAUUANSP HOAVHYLFHY FOHADKHNV OQG P DHATRYW SUP DUO 1Q RUFGEWKADAD\  SOMDID RIVHAR
D0 DARQYY 0 RIHVGHALLFDTD \WHGHACRBDHZ D/GHWR

1 1HNGZVR ELQRQ DMIEX\EEG! VR WH [ XQB/ Z H P IIH LQ RAUFBGEWINDAD\ SUP DUO FROMMY R L BARQR \KEAUSIWRYY SUP CUO DM \R P XGV
FU-EWIGG DAHAEDNHG  LQDRHI XQBY DG LU BEARQUADM\R\WHIURZ W R RUUHNIP HOWHYLFH/ FOHQADKHN SOOI RV L BQROR DOWE HW
RLQGZ VSUP DUO GIYHOR $0 $36 DG L BARQR WEP SIRY



7CEBIR &

$ 0 DHARMWR ELQRQ DAMEXEEG\R \WH | XQB/ Z H P DI HLQ RUFSHEWADAD\ SUP DUO® FROMMY R L BARQGIMHDE RAUUMIP HWWHYEH FOHON
DG L ECRQUADMWRWHGEUHWRIILCDIR DG DAFNETANHG LQOGFHI XQB/Z HP DEIH SDMOD R IVHAR BAQRQGFUDHUHDM\R\WHFRHOVR |, 6*

$ 5HI0DARYR BLQRQCFRIMARH FUHEWDOG HIXAW DALY
61 0 RQMV( QG- XCH

7RED) HH* HHDIY $80 ZD/ BQRQDMXH DOLFUDHR BARY RU FRP SHG\R BARQDN HHP B 7 KHGHNCGRUDH
Z D/SUP DUO GIYHDE $WRIDVIFDOLMROR 3,& \MEWUSIRY/DFIRWAKHSONRP  JURZ\K R RXUBNP HWHYLFHY FOHOADWHNDQG P DNANTRMYNY SUP DU LQRXUFSHEW
VDAD\ SDMVIED RIVANE WHD0) DARY 0 RIHVGHALLLFDED \WHQHARBDHZ DVGHR

1 1HN®ZVR ELORQDMIEXEEGIVR WHI XQB/Z HP DD HLQRXUFHEVWRDM\ SUP DUO FROAMY R L HAROR LRIDQFIQEZ VIURP $\WRIDVIFIXQOMRY
R3& I BQ@RQ SUP DY GHWR DI HH EDY DEXE HQMHDMG \R 5 H3AQ) 51GIH LLL HAQRQR \KERUSWRYY SUP CUO UHDAG\R P XAYFUHIWDGE QLA
RUWICDIRQ I XQB/Z HP OEIH DG LY ELQRQ UHIAG R \WH JURZ W R RAUUANSP HOAVHYLFHY FOHQADAHIV SOMD RIVFNR L BARQR DOWE HOV\R
LQ@Z VSUP DUO GIVHOE $0 $36 O LU BARQR WEP SIRY/

$ 0 DHACRMW R ELQRQ DMIE-MIEG! \R WH | XQB/ Z H P DEIH LQ RUFUHEWADAD\ SUP DU FRQMIY R ELQIRQ UHIDAG \R RAUUANIP HOMWHYLRHY FOHOV
SO RIVHAR BARQGFUDHUHDM\RFIHONR ,6*

$ 5HIIDARYR ELQRQCFRIMAKH FUHEWDOG HIAW DALY
2 WICDIRY * IRW&LEMIO HSE P HOADQGS QFDIBG&RP P W HONV

2 WICDIRQ UBUIAHIV L FDSMIDKDAKDY EHDLOMAMG LOGHZ. HIXW G-EVRUGHEWENH LOYHWR HOVE $ SRTRVHNXW 05 FUHAVWRDAILEY Z KHMHUSXUADHG B 1 XQBY 006
CFFRXQV POIHG B\ $ SRR RUM QAFDMG \R WG SOMKY ZKHH$ SRR RURH R $ SRIRV RUILCDINRY STMRP V KDY \RXUFHS GHIRIDAG RUMIQULIFDQ® O HAKG \WH
FRP P HADOWMP VR WH LMW HQV L. Q7 FOBMIDSRRYIRP HG B\ GEWARKDRHY LFOQQ) &/ 2V D5 UL GASXUADAVR FHVEIQ DAMHIVE, \WH I XQB/ DG CFFRQIVZ H
P DQOJH WDAZ H FRQUGHUVR BH SUYDM LEITXG DG KOG \R CFFHW DVANV DG Z KUK \WH | XQB/ DQG CFFRXQV RKHZ MVH P D GRAEH CEGI\R P HIQQII X@ CFRHW 2 WLCDARD
JHHID H FOGVD) MXOFHR G-BENRUGEWINHLQMAR HOVE, WHSRUNRIR FRP SDQHVR \WHIXQBYZ HP DCIH

* LRW FDEMIDG-SE P HAU-SUAHINH JURW FDSMIDNDAKDY BHHDLQUAG E. \WH I X3/ OQG CFFRXQNZ HP DI H AU \WH UHBYDQWSHIRG EXWH FOGHY FHMIQ LA HA
CRMYMEY SUP DD UHIMAG VR KHEILQ) DG FDK P ORI HP HQWXQRNRQ/ DAKH&RP SDQ. * URW/ FEBMIDG-B®R P HQAY QRAUHGFAHE RUGHWG GRZ QB \DBY RUUH LCDCR.QIV DG
\ENVLQR CFFRXQABYHIDHXVHGE. \WHI XQB/ 006 CFFRXQIVZ HP DI HLQJIDQQ) H SRKUHVR \WH YDURXVIQYHXR HOWMWDAKH KDYHP DEH

8 FOXBG FRP P WY HOV B\ FROADIWUBUHAKQ XQGHS FCBABORRP P WY HOVKDAAHMIQR \KH I X3/ Z H P DEDIHKDH BFHYHG 1 URP | XG5 LQYHMRLY VR | XG5 | XWHUH RUPXUHQN
IXQGLQYHIR HQVDQGH SHOH/

2 WICDIRQ LV [GAFDIYH R RUCELQINV \R RUILCDM DAV | RUWH | XQB/ Z HP DQH \WURKIK RXURIWILGDINRQ SIMNRP V OG RXUFRSRIDAM \ROMRQY FCSCELOMNY * URW FOSMIC
G-BR P HONDQGXQFOIBGFRP P W HOVOUHIGEFDAYHR \WHSCFHDQGP DIQWCHR | XQG FOBABDRDAY G5B H3RUZ LOEHG-E® HG 2 WICDIRY JURWFCBABDG-B® P HONIG
XD FRP P IV HQWFRXGE UMV | XMUHUHYHAKDAFOGHP DIHP HOWHHY FOSAMIDWROMRQY | HAVDQG SHIRP OGFHI HAARWHH \WOAKH DUHIHH JHHDAY 7KH FDQ
DOR JLYH UMAVR | XUHUH FRIV\KDATLH UHIDAG VR \WH KLY R DEAMWRDOUARXUA-V VR P DD H 05 CFFRXQIVRUAKH DEAWR ORI LCDNRQ CRAYMYY DQG \WH FCSABDRDAY G-B3 HG
RUZ (@EHGB® H5 0 DDIHP HOAKVAY RUJLCDARY JURW FEBABDG-EER P HANDQGE XQFDEBG FRP P VW HW DN RSHIDMY P HMEV MCFHZ H EHIHYHWWH UAXOV DUHP HDXUAYR

LOMHAR HQARPAMEVR WHIXQB/Z HP OQDIH
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7KHIRTBZ 1Q) SHIVRIILCDIRY JURWABMIDG-8® P HQADQGXGRBGARP P W HQV IQEARY/
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1RM 7REYP D (RAIGGGHW UIRXQEQ)

$VR -XH 0G' HHPBEU $SRRKIG HORQOG HARQR QY SRZGU WASRHD Z KIFK UBBHV \WH DP RXQAR  FCS\MIDDYDIDE® | RU
LY HOARUUHQYHWR HOAXEMAAR WH SURYIMRQVR \WH CESIFCEG QP WG SINGHIKLS DIUHP HOVRURKHUIRYHQQ) DIBHP HOVR \WHIXQB/ SDNGHIKLSV DG DFFRXQVZ H
P DQIH 7 KHHEP RXQWVH FOGHXQFDIBGFRP P WY HQVZ KLIFK FORRQD EHFDEBG | RUIXQG! HVOGH SHOHVDQGRRP P WY HOVI URP SHSHMOCFOSMIDYHKLFGY

5 HALHP HOMBHMFHY

7 KHI RGBZ QY \EEBISUAHQNG SUHDIGS HIDMG( DIQIV \WHSHURUP DEFHP HDAXUHR RXUS HINHP HOMHYLFRARIP HOV

7 KUHHP RQMVHIGHG- XCH SHAOH 61 P ROMVHIEHE- XCH 7RED SHAORH
,QPI@RY H A-BNGHFHQIH/ 7RECRKDQIH &KDQIH &KDQIH &KDQIH
5 HALHP HWBHMEHY
) i HSLQARP HDQG RARHJQGHAQYHIY HQAFRP H
$ QMCDRYHQHAQYHIR HOMFRP H
1 HAQHWY HOVDLQQIV
6WDALE FCSECP DI HP HOWHAY
&RWWR 1XQ0/
1 HNQYHWR HQNSUHIG
2 WHURSHDI) H SHOHY
, QMMHNIGGRKHU ICDEAQ) FRWV
6SUDG5 HIDWG ( DLQIQIV
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7KUHO RQMV( QB-G- XH &RP SDUG\R\WH7KUHO ROMV( Q3-G- XCH
QWVVHRIRD BTHHFAAR U HARWHWUHP ROMVHIGG-XQH DGWHHHFAAR  U1HAMRWHWUHP ROMVHIGG-XQH
6SUHDG5 HIMG( DLQQIV

65( zDbv PR 1O D IGRBHDHR PLOR) RJ AP SDUHG R PR O 7TKHIPRHDHLQ 65( ZDv SUP DUO® GUYHY B BQ LRHDH 1Q CHA
LQYHWY HQADLQQIV DG VDM LF FESANCP DRI HP HOVHY SDMBO RIVHAR BRLGRUDHIQFRWR 1XQ5Y DG LQMIIWADQG RKHUI LCDGRQ) FRW

1 HNQMWR HOMDQQIVZHH  BIAROLQ DQIFUDHR P LARQ IR BARQLQ SUP DUO GUIYHDR HARQR JURZ W LO$ \KHHY DYHIIHGHA
LOYHKMS DWVHNV GAUQ) \WH SURX \BTHYH P RQMY KLIKHUUDMY RQ Q7. G-SB P HOAFRP SUHG \R $ WHIHIV H LMY SRUNRIR UHIMMG \R \WH KLIKHULQM DM HOMURP HON
| DYRUZE®! GHLUYDIYH LP SOV DQG DO LGRBDH LQ DOMIDAYH GRALQYHKR HQMGFRP H 7 KHH LP STRV Z HH SO RIVFNE. GZ HJIGDNY DM LGFRP H - KLIKHU LQYHXR HQW
P DQIHP HWHVGUYHDE, \WH\LI QU LEDQAI URZ WK LQS \WHCHIV LOYHWR HOABRUNRIR RYHWH SUYRXV\R HYH P RQIMY @AMUG-BR P HINQR DAV AU \WH DXOUNUFRP SOHG
W DOGUQRI R KUKH IHEQ) DXAN 7 KHLGRUDHLQ DEMIDAH GHAQMIR HONGFRP HFRP SIBG\R Z DVSUP DU GUYHDE P RUHI DYRIIEGISHIRP DFHZ MO
HIXW IXQ3/ SOMID RIVANE GW I DYRITEG! SHIRIP OGFH Z LQ RIJLCDRQ DQG VAP HOAVHYLFHY SDMRIP V' Dv'Z HIDDY Z WQ FUHEWXQBY 7 KH LGRWHDH LQLGFRP HI URP
HIXW 1XQBVZ DV/P OG0 DRIEXVEEGIVR LI QU LEDOAI URZ W LQS WHHIV\WKRXUHG HNXWY SRUNRIR DVZ HODVP RHI DYRIEGISHURP DOFHZ MMQUODIDAMIVI)  FRP STBG\R

7KHGFUDHLQLGFRP HIURP RUJLCDNRY SIIRIP VZ DvP DD DAMEXBEGI\R D YOODMRQLFUDHUHDAGWRVARY SHURPOFHIURP © KHYLQ  DOGVARQY JURZW
U RUWJICDARQ STMHIKISV Z WLQ$ TXD) IQDFH ,(F 3$ TXD) LIQDIFH  1Q DM RIVAAR | DYRITE®! SUAQ) \WDANIGRUDAHG WH YDODIRQ R D LOYHWR HAZ WLQ
$ \KHHVRKHURIWLCDIR) STMRP VIQ 7 KHGFUDHLQIGFRP HIURP WANSP HONHYFHYSONRP VVZ D/UHDMG\R D YIODMQLFUDHRQOHHIEGIQ  UHDMG\RWH
DORXQHP HAR WH UHQUXUIGFH WEQLRNR) Z W &RIEUGIH) IQDADD,F *&RUWEUGIH  SOMDD RIVFINE WHXSM] HR $ \WHHIV LOYHWR HOAIQS \WRUD DG D YDODARD
(FUDHROSWRDIQ  UHDMG\R XSEDAGEXMCHN ST/ RIBZ Q) IWCFTXMMRQR 3,&

6WDMILF FOSMIOP IR HWHYVZ HH P LARQLQ WMUFUDHR PRI  PLARQLQ SUP DO GIYHDE DEAWRIOHVUFHYHGIWRP $' ,3 ,,
DMIEXEEGIR WRY GHNVGZ VIQR$S &5$  RYHHSUYIRAE HYHP RQMY

&RIR IXQ®/ZDY  HARQIQ DOLGFUDHR P LARQI URP HARQIQ SUP DUO GUYHDE \LIQULFDQANURZ W LQGH HUMHG DO DQG I XQAQ) DIUHP HA
BXMGHW KIKHUWDM/ RQ G BMQHW DV Z HDDY XQRI R GZ HJWDM BXMGHN FRP SDBG W H MY EGANY 05 DO LGFUDH LQWH P RWDMQR ' $& OG' 6, 7TKHH
LP SOFW Z HJ SOMDED RIVMAE. BZ HJ DAY RQ |G DM IXQEQ) DIWHP HOV @AMJRWILDNR) R GZ BXMGHN Z KQ WH TXOWM FRP SIHG \R GZHI92 %S
P R DINRQ DG LR DHG SURGEWADLI HLGRRP H
,QMIMDGRMULDAQ) FRWZHH P LERQLQ IFUDHR P LARQIRP P LARQLQ SUP DU GUIYHDE DIX@NOWUR LOMN SHOHRQ®Y
WP G-BENWKHG LOWHVHRGG TXOWUR SOMDE RIVAAR D GHRUHDHLQ SUH HIHG VAN GYLGHIE/ GH\R \WH UHGEHP SRR $ \WWHHVY) 1 H5 5 DM5 HANHSHMIOL R
&XP XOUYH3UH HIHGEWAN 6HINVE 36HINVE SUHHWGWEAN  LOWHVHFRGG XOMMR
1 HVQWHAR H6SUDG
7 KUHHP ROMVHXGHG - XCH
&KDQH

) I[ HSLGFRP HDQBRK-UGHAQMHAN HOVDGHGUDM ESV
$ M CDMHGHAQYT HOMILGHG DM ESV

1 HAQYHKE HOVDGHG DM ESV
GWDMILE FOSMICP DD HP HOWVHY ESV
&RWR IXQB/ ESv

1 HAQYHIR HWNSUHIG ESV

1 HNQYHY HONGUDG Z D/ 1Q DGFUDHR  EDIVSRQNARP SIHGWR 1Q GUYHDE KLIKHUFRWAR 1 XQB/ SOMDI RIVANR DKLIKHUGHNQYHAR HA
HOHG DM
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&RIR IXQB/Z D/ 1Q IFUDHR  EDIVSRQNARP SIHGWR 1Q SUP DU GUIYHDE KLIKHUWDM/RQGQEZ BXMGHW Dv/Z HODVUXQRI R &Z HUDM
BXMCHNV FRP SIUG\RH LMY EGANY DG DQLGFUDHIQWHIP RMYDIRQR ' $& OQG' 6, SO RIVANE G HIDAVRQI GO WDMIXQAQ) DIWHP HOV OMIRWLCDIRD
R QZ BMGHNVZ MQWHTXORUFRP SIHG\R BZ HO 2 %65 CP RUY DIRQ DG LFU-DHE SRGPNKOUIHLGRRP H

1 QYRR HOVDUIHGUDMZ D/ 1Q IFUDHR  EDIVSRONFRP SIBG\R 1Q SUP DU GUIYHRE KLIKHJWMO/RQ$S WHHWI L[ HELGRRP HSRWRIR
SO RINVANE BZ HJBIAQY RO W DSMEDIYH LMW HOASRINRIR 7 KH 1 L] HG LGFRP H OGG RM-UGHNQYHAR HOADUHE UDMZ DY/ 1Q DQLGRBDHIRP 1Q

SUP DO GIYHD B KLIKHUWDAY RQ Q. G-SER P HAFRP SDHG VR $ \WHHIY H LMY SRINRIR UHIAMS VR WH KLIKHULQMBMWAUDM HMURQP HOADGS | DYRITE®! GHUYDAYH
LP SCAW SOV RIVANR, B HUI GO DM LGFRP H MMIG-SER P HQAQR DAV GAUQ) \WH TXOWUFRP SDHG\R DG UQRI R KUIKH HIEQ) DAHN 7 KHDGMIDAYH
CHNIQME HOAHDHS DM Z DY/ 1Q DGFUDH IR 1Q SUP DD GXH\R JURZ W LQ$ \WHZHV DYH.DI H DSMEDIYH GHAIQMAMG DAHV R BOR)
FRP SIHG\R Z KLFK RASCFHG WH LGRUDVH LQ DM CDIYH GHALQYHWR HQNGFRP H 7 KH BZ HUDGM.CDAYH GHAIQYHWY HOAFDLOHG UDM Z D/ SUP DUO GUYHRE. GZ HUBMDY
Z WMQ RUJLCDNRQ DQG WANKP HOAVHYLFHY SDARP V DY Z HIDDY Z WQ FBEWXQE/ SDMID RIVAAR KLIKHJUMUQY Z WQ HIXAW 1XQBY 7 KHEZ HUBIMEY | RP RWLCDIRY
SOMRPVZ HHP DD DMEXIEG! R D YDODIRQ LGRU-DH UHIAG R VAR SHIRP OFHIURP © KHHYLQ DG WIRY JURZ\W 1URP RUILCDINRY SDVGHYIKLSV Z LMQ$ TXD
) LDIFHIQ SO RIVANE | DYRIIEG!SUAQ) WDNGRSDHG\WH YOODMRQR DL HOAZ LKQS \WHHY RIHURWLCDIRQ SDMRP VIQ 7KHGZ HUWAMIY | RP
UANSHP HQAHYLEHY SIMRP VZ HIH UHDAMG \R D YOODIRQLGFUDH RQOHHIEGILQ  UHIMG VR \WH DQRXGHP HOAR \WH UHQUUIFH WIQORANRQ Z W & RFMEUGIH SOMID
RIVAA DYDODMQLUFUDHRQSWRDLQ  UHDMAG\R XSEDMS EXMQHW STV RTBZ Q) IWLFDXAMMROR 3,& 7 KHKLIKHUBADYIURP HIXAW | XQB/Z HIHSUP DU GUYHD
B VARY SHIRP DFHZ LMQUDCDARN

6] 0 RQKV( QG-5-XH &RP SDUGWRWKHGL, 0 RQKV( Q3HG- XQH
QWVMVHRIRD BTHIHFRAR  BIHARWHM] P ROMVHIGG-XCH DGWHHHFRAR W HARWHMI P RQMVHIGG-XCH
6SUHDG5 HIMG( DLQQIV

65( ZD/  EGROIQ DGFUDHR PIORQRJ FRPSIGW  HAROIQ 7KHGFUDHLO65 ( Z D/SUP DUO GIYHRE DOLFUDHIQFRIR | XQB/00G
LQMPNIG RN LDGAQ) FRAV SOOI RINVAE DOLGRBDHLQGHAMHY HOADQQ VDG VDML FCSACP DI HP HOQVHY

&RMR IXQBVZD/  BAROIQ DQIGFUDHR BARQIRP HARQLQ SUP DUO GUIYHDE MIQULFDQAIURZ W LQ GH HUHG DOQAW DG 1 XQAQ) DIUHP HA
BV KUIKHUWDM/ RQQZ. BMGHY D/Z HOD/UQRI R GZ HJUDM BXMCHY FRP SDBG R H MY EGANY DQG DR LRUDH IQWH P RWYDIRQR ' $& OXG' 6, 7TKHH
[P SCFWZ HHSDWMDD RIVAAE. GZ HUUDMY/RQI GO UDMIXQEQ) DIUHP HOV GAURWILDIRQR G BXMGHVZ MLQWH\ HOUFRP SDBG\R ®ZHJ9 2 9% P RUYDIRQ
DOGLQRUDHE SRRV HLGRRP H

,QMIMDGRIM-UICDAQ) FRIWZHH  PLARQIQ WIUDHR  PLARQIURP PLARQLQ SUP DD GUIYHDE DIXQM] P ROKMVR LQAMW SHOHRQ
@Y \MP GEWAKHGLQWWHWHRQG TXOWWUR SO RV DGFUDHLQSUH HIHG WHAN AYLGHIE/GHWR\WHUHE-P SIROR $ WHIHIVEHIHVE. SUH HUHG WRAN LO\KH
HFRGTXOWUR

1 HNQMAR FONDQQIVZHH  BARQLQ DQLFUDHR BARQIRP BAROLO SUP DUO GIYHRE HARQR JURZ K 1Q$ WWHH DYHDIH GHA
LOMHRAG DAV KLIKHUUDMYRQQHEZ. G-BEB P HOVARP SOHGVRS WHHIVH MM SRINRTR UHIDMG R \WH KLI KHULQMBADM HYLURP HOADGG | DYRUIEGI GHUYDIYHLP SCRW 7KHH
LP SCFW Z HIH SO RIVAAR. D G-FUHDH LQ DEMIDAYH GHALQYHXR HQALGFRP H 67 HJI GO UDM LFRP H KLIKHULQYHWY HOAP DCDIHP HQATHHY GUIYHD By \H VLI QU LFOQN
JURZ W LQ$ WHHIV LOMR HOASRWRIR MMIG-SB P HOANQR DAV GUQ) WH\ HIUFRP SIG R DG UQRI R KLIKHA IHEQ) DAV 7 KH GHRU-DH LQ DIMIDAYH GHA
LM HONIGFRP H FRP SDBG R ZDv/SUP DUO GIYHRE GW | DYRIEG! SHIRWP O0FH Z WMLQ RULDNRQ STNRP V D5 FUMHEW X/ SO RIVMAE. P R | DYRIE®!
SHURUP DFHZ KLQHMXAW | XG5/ D06 BN HOWHYLFHY STMRIP V 7 KHGHFUDHLQLGFRP HIURP RILCDAR)STMRUP VZ D/P DD DAMEXEEGIWR D YOODMQLGFU-DHUHDAGR
WRQY SHIRP OFHIURP : KHYIQ RN HG SHURP DFH IURP 0 LGRS ) L8R DAMEXEED! \R LGFUDHS SURVRIRQY LQ WRQY SHIRP DFHIURP 5HIAQ) 51GIH
HDM\RJUDMIMAMOGHLQ  DQGD YDODARQ G-FUDHRQ$ \BYUAXAVY 1URP DOXQEH®LQ) DXHNP SOILP HONQ SO RIVAN | DYRIIEGISUFALQ) WDNGRBDHE
WH YDODINRQR  DQIQYHMY HVZ LMQS \WHHY RKEHUR I LCDINRQ STMRP VIQ 7KHIGFUDHLQLERP HIURP HIXW I XQB/Z DvP DD DMIEXEEGI R \LIQLLEDQAIURZ W LQ
$ \WHCHIVVAKRMUG HDXUW SRMRIR D/Z HODVP RUHI DYRIEGISHIRWP DFHZ WO
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WDODAHVLQ R SHG\R SOMD RIVAAE RASHIRP DFHIURR $ $ 2QKRMH) XQG // & 3% $ 2QKRH 1Q 7KHIGFUDHIQLGFRP HIURP UANBP HQA
HLYLFHY STWRUP VVZ DV SUP DUKD UHDMG\RWHXSM] HR $ WHHVLQYHAR HNQS WRID DG D YDODMQLFUDHROS WRIDLQ  UHIMG\R XSCDRMG EXMCHN SOOI RIZ L)
IWOFDOMROR 3,8 SOMD RIVAR DYDODNQUGFUDHRQOHHIEGILQ  UHDAMGVRWHDIIRXEP HOMR \WHUHQAXUDFHWIQIRMRQZ W & RUEUGIH

6WDMILF FOBMIOP DQIHP HWHVZ HH P LERQLOQ MUFUDHR  PUARQIRP  PLAR)IQ SUP DO GIYHDE DEAMRIO HVUFHYIGIWRP $' 3,
DMIEXEEGIR WRY QHNVGZ VIQR$ &5 1Q

1 HVQWXR HO/BSUDG
6L P ROMVHXGH- XCH
&KDQH
) U H3LGFRP HOQGRMHUGHAQMAR HONDGHG DM ESV
$ OMCDIYHGHAQMAY HQVDGHG DM 10
1 HAQMXR HONVDGHG DM ESV
GWDMILE FOBMICP DDIHP HOWHY ESV
&RWR X/ ESV
1 HAQMXR HONBUHG ESV

1 HNQYHI HONGUDG Z D/ 1Q DGFUDHR  EDIVSRQNFRP SIBG\WR 1Q GQUIYHDE KUIKHUFRWAR 1 XQB/ SOMDID RIVAAR DKLIKHIGHNQYHKR HA
HOHG DM

&RIR IXQB/Z D/ 1Q IFUDHR  EDIVSRQNVARP SIHGWR 1Q SUP DD GUIYHDE KLIKHUWDM/RQGQEZ BXMGHW Dv/Z HODVUXQRI R &Z HUDM
BXMQHNV FRP SDUGWR H MY EGANY DG DRLGFUDHIQWHIP RWDMOQR ' $& OQG' 6, SOMDI RIVANE GZ HUDKMY/RQIGDMY UDMIXQAQ) DIUHP HOV @MRWICDIRD
R QZ BMQHWZ MOQWH\ HIUFRP SIHG\R ®Z HO 2 %6 CP RUMY DIRQDGLQFU-DHE SRGPNKOU HLGRRP H

1 QYRR HOVDUIHGUDMZ D/ 1Q IFUDHR  EDLVSRONFRP SIBG\R 1Q SUP DU GUIYHRE KLIKHJWAMD/RQ$S WHHWI L[ HELGRRP HSRWRIR
SO RINVANE BZ HJBIMQY RO W DIMEDIYH LMW HOASRUNRIR 7 KH 1 L] HG LGFRP H OGG RM-UGHNQYRAR HOADUGHE UDM Z DY/ 1Q DOLGRBDHIURP 1Q

SUP DO GIYHD B KLIKHUWDAY RQ G G-SE P HAFRP SDUHG R $ \WHHI H MY SRWNRTR UHIAMS VR WH KLIKHULQMBMWAUDM HMURQP HOADGS | DYRITE®! GHUYDAYH
LP SCFW SO RIVFNE. BZ HJI GO IDMLGFRP H MMIG-SE P HQNQR DAFVGUQ) WH HUFRP SIUGWR DG UQR | R KUIKH LHIBQ) DAHV 7 KH DSMEDAYHGHA
LR HONDGHG DM Z DY 1Q DGFUDHIURP 1Q SUP DUO GIYHDE GZ HUWMLOYZ WKLQ RIILCDIRQ DQG WANSP HINHYIFHY SDMRP V DvZ HODY
Z MMQRHEWXQE/ SONID RIVIAR KLIKHUWIMGDY Z IKQHIXW | XQB/ 7 KHEZ HIBIMOY | URP RUIICDIRQ STNRP VZ HHP DD DMIEXVIEG!\R D YOODMRQLGFUDH UHDMG
RVIARY SHIRP DFHIURP © KHHYLQ RAA HG SHURP OFHI URP 0 LGR DS ) LG R DAMEXEED! R LGFU-DHG SURUAINRYYLQ WRQY SHIRP OFHIRP 5HXAQ) 51GIH
HDM\RJUDMIMMOGHLQ  DQGD YDODARQ G-FUDHRQ$ BV UIAXAVY 1URP DOXQEH®LQ) DXHNP SOILP HONQ SO RV | DYRIIEGISUFALQ) WDNGRBDHE
WH YOODMRQR  DQLQYHIR HVZ [VAQ$ \WHIHIY RKHUR W LCDARQ SIARIP VIQ 7KHEZ HUUMOY | URP UAMSP HANHYLEHY STMRIP VZ HJSUP DO UHIIMG R D YDODARD
(FUDHRQOHHIEGIQ  UHIAGR \H DQRX AP HWR \WH UHQUXUDGFH WDQLRIR) Z W & REUGTH SO RIVAWE DYIODDNQLUGFUDHROSWRDL)  UHDRMG\R
XSEDAG BXMCHY ST/ IRTBZ Q) IWIFDAMMRO R 3,& 7 KH KLIKHUHDW 1 XQ5 WM/ Z HIH SUP DUO GIYHD B VARY SHIRIP DFH Z WMQ BDDODAHV SOOI RIVAAR
RASHIRP DFHIURR $ $ 2 QKRIHIQ

, QYHAR HOMB RIARIR

$ \WHCH KOG \RBDLQYHR HOWV LFOQQ) UHIDAMS SO DG FRORIEDAMG Y, (V R BARQDG HARQDVR -XH 0G' HPEU UASHRALYHD

$\KHCH LOYHAR HOAMADAD\  VHHNV VR CFKUEYH \XWBLCE®! UNN DEWVMG UMD/ \URXIK WH GVASIHG P ODIHP HOAR LW LOYHWY HOASRWRIR DIOQMMW B GAUDRY
CHONY FRXSBG Z W \WHAYHMI LFDIRQR UM 7 KH LQYHAR HAKDADLHY | XV SUP DUO RQDEX D5 KRS DAMADSRFDNRD VDAD\ \KDAP D EH CEWVMG SHIRAFDD 1Q
WASROH\R AKOQILQ) P DUNAWRGEWR)Y DOGWHDMMHR $ \MHIH CCELOW SUR LGB! $ \KHCHVENY DOYDQMIHR IWJIHHIED SHUMMAICELOW SUR LGB, LGHDM LQJ LOYHXR H
RSSRIMQWNY Z [\ DQHP SKDAY RQHIQQ) LFUP HEO, IHBE, \BNGQJ P HDKUHG ARG DG FRP SBf LW UM UDKHAKDQ DAXP LQ) LGRUHP HBOFUHEWIM $ WHH LV IQMHAG
IQDAYHYHDUD R SUP DU® KUK JUDCHI L] HG LGFRP HDWHWVLGFOGQ) FRISRIDM BRI/ \WKPMU-GVHRXAUMEY DQG FRP P HIADCDGG UAGHIMIOU DOHWBM GO0/ TP RY RKHY
$ \KHH DOR P DQEIQVKREQIVIQ! GDMY UDMDQGE GW UDM VFQUMYHLQAKP HW LFOAQ) &/ 2V GRODIHA 50 %6 DG YDURKVWSH/R \WKPXUG SIRGAV , QOEAWRQWR
WL HG
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LCFRP H SRIRIR $ \WHCH RSSRUMQMIFDD) DCRFDMVISSUR IPDAMD R LW SRIWRIR VR DEMEDAYH LOAHMT HIN Z KHIH IMBUP DUO |REVAY RQIL HG LGFRP HANH FDK 1 GZ
EDHGLO/MWR HQV

7 KHI RGBZ 1QY \EEGISUAHONMKHFDW LQJ YOOH/R' $ \WHHV\RBCLOYHKR HOV LGFOXQQ) UHIDAG SOV DG FRORIEDMEY |, (V

-XH " HHPEHU

QP LARY H F-BHA-QIIHY &DU 1QJ 9 DOH 3HAQMHR 7RED &0 1Q) 9DOH 3HAQMHR 7RED

$ YOLOE®! | RUVDBIVERXUMEY DVOLUYDOH
8 6 JRYHP FONGDIHARY
8 6 M P XQF.SDCD0G SRONIOKEAYIMRY/
) RHIQIRYHIP HV
&RISRDM
&2
$%6
&0 96
50 %6

7RIECD/DMDEG! | RIVDBIVHXUME DNDIUYDOH
7WDAQ) VFEXUMAY DVDIUYDOH

( TXUV \EPXUMEY DVOUYCOH

0 RWDIHEIQY DVDUYIDH

, QMR HOVXQB/ 2
3RIA GO/

) XQB/Z IWKHT DAQMAM

" HIYDAYHDWHN

GKRYWMP LAY HON 2
2 \MHULQYHIR HON

7REOQYHIF HQVR FRORIADAMG9 , (V

7RECQYHIR HV ICFXAQ) LHDWMG SDUAHYDQG FROWRICDMEI , ( V

$ \KHZHV \REDLOMR HON LGFOGQ) UHIIMG SOV DQG FRORIEDAME9 , (V Z HH BAQRQOEG BARQDVR -XH 0G' HHPEU UASHRALYHD
7KH BAROIGAUDHZ D/SUP DD GIYHDE \LIQULEDQNIURZ W I URP
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JURW RUDQF lQ®Z VR HARQIQH AHWR JUIRW CCEQN RWWBZ VR QR WMWY HOAR HIQQIV DO LGRUDH LQ FRORIEDAG 9, ( LQYHXF HW DG D
LU DHLQGHIYDAHDIN 7 KHLGRUDHIQ FRORIEDAGI |, ( LA HINVZ DV SUP DU® UHDAGWR DQLGRUDHLQLOYHXF HWXQE/ DMIEXEGIVR CHAFRQUEXIRYY | IR \MLLG
SOW IQMMRYIQRS$ $$ DIG$$$ / X DG DYRIEGISHURP OFHR WHXQCHOLQ) DAHVZ MMQS$$ DIG$$S / X SOND RIVAAR \WHLP STRARQ LM HOVIURP \KH

GFRORIDIRQR D9, ( 7KH LGRBDH LQ GHIYDRYH DAV Z D/ SUP DU® UHIDMG \R $ \WHHY FDDRSWRYY G<H R | DYRIIEG! HIXW P DHASHIRP DFH LQ D/ Z HDDY
| DYRUIEG! 1P SCRV I URP GHLIYDIYH\Z 05 DQG | RZ DUG FROMFW 7 KHVH LP STRW Z HIH SOMBED RIVANE. XQUHDT HG GWKHY RQLQYHAR HOV LGFOAQ) |RMIQH FKOQIHLP SRV
DQG D GHRUDHLOWKRWWMP  U-EXUFKDH DI UHHP HQV RAMBAQY) 7 KHXQUHDT] H3 WA RO LOYHK HWV GAUQ) \WHM] P RQMY HIGHG -XCH LFOGHG$ ) 6 VHRXUMAY/R

BE@ORY D/Z HDDY XQHOI] H5 BWHY RQ P RWIJH GO/ DAIEXEEG! R DD LFUDHLO S8 6 7UDKY WDAVLQ 7 KH XQUDT HG | RHIQ H AOQIH BWHY R IRBHIQ
GHIRP LCDAGDAHVZ HHSUP DUO DAIEXEEG\R\WHVIHI\WHIQ) R \WHS8 6 GRIDUDI DQAVRUIHIQPXUWMARYILO

$\KHCHY LOYHWF HOASRWRIR FROUMN @UHD R KLIK TXODWV 11 HG P DU VHRXUMEY GO0/ DG \KRWMP  LOYHAR HQV' DY Z HDDY DEAWRDORSSRIMQMF KRTAQIV 1Q
LR HOVXQBY DG RKM-ULQWIKP HON LGFOEQ) HIXW KREBQIV ) L H5P DU HRXUME DG GO/ LGFOGHSXETFD IWKHGFRERIDMER/ JRYHIP HONIGGRIHARYHIIQ
ERQB/ SUYDAMD SOFHG FRERIDMERQG/ DG GOV PRWIIHEDOY &0 %6 50 %6 &/ 2VOG$Y6 $ MIQILIFDONP DRV R $\WHHVS) 6 SRWRIR 0% DVR
-XCH 05 HAPEHU UASHRAIYHD Z DVLQYHIAGLO DAHVFRMGHIGLQMIT HQAWDGHZ I DD1 $,& GALIDIRQR RU

$ \WHH LOYHAV D SRIMRQ R W LQYHWIF HWSRINRTR LQ P RMDIH GOV Z KIFK DUH JHHID® FRP SRHG R KLIK TXOMW FRP P HUALDOI LA@HD DV Z HIDY P H | DRCH UDORNBM
GO/ $ WHHKDY DFTXUHG P RV H GOO/AKURXIK DFTXMWRQY DG UHQUKUDGFH DUBQIHP HON DVZ HED\KMURKIK DQCRYHSURIUP R IQMNQQE. P RIDIHEI/ , WQYHIW
1Q&0 / V SUP DD ROLGFRP HSURGAQ) SURSHWAY LFOGQ) CEOWW HOWV LBMMOCSURSHINY R | LIFHEX@QIV KRMY DG UABIOEX@QIV $ \WHHV5 0 /  SRUNRIR SUP DUO
FROMVR [LADHDS 0 / VARTDAMDT HGE SURSHWAVGFDMGLOWHS 6

) X/ Z IWKIKHIS DMQMIAMUBUIHAD UHFHYDE®! | RU TP RXQV FRQMFMID Z LWKKHE B FHAQ) FRP SOQHV 1Q DFFRUEDGAH Z W P RER OG0 | XQB/ Z WWKHTS UHQMKUGRH
DIUHP HONLOQZ KIFK$ \WHHCFWDARHUHQXUHU* HHD® DAFWVHDXODRVEMRY UAHYHY/DHZ MKHEDQGGINM RZ GHGE \WHARHAQ) FRP SIQ

© KUBINH VEWBRAIOP DVRUMY R $ \KHGHIV LQYHUAR HABRINRTR KDY BHHQ DERFDAMS R FRUSRDM ERQB/ DG WKFMUHG FUAVBIRGEW DN FRP SRHWR' $ WHCHIVLQYHXR HOW
DM\ 1V \KH RSSRUMQUINF CFTXMNRQ R LOYHXR HQATXQBY Z MW DMERRYH UMN DOG UMD SR LBV $ WHIHV LOYHKR HQATXQG SRWRIR FROMV R 1XQB/ RUMP LOUHDAW
UKPXUA/ \WDAFP SR YOURXY DRI LV LGFOXQQ) 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 FUHEW RUG-BAINH FKOLTPAIMIAY |RUH CP SB! D WISX@AG P DXUMY DQG SOUYDOH  RUDGMEDIYHD LR HON Z LK
WEA-G YRDMY Z KHOFRP STBGWR SXUHHIXW RU  LOYHXR HONWDVE \MHHEHIHYH/KDYHBW GRZ QUGHUMN

$ \WHH KR/ GHIYDAYHY | RUHFRQRP LE KHEILQ) SXUSRHVAR UHBAH W H SRMUH\R \WH FDK | 7 YDUCELOWY R DAHV DQG QRO HIXUW P DNHAN | RMIQH FKOQIH UMW
DG LQMBMADM UNN $ \HCHV SUP 0 XVH R GHUYDIRYH LOWAKP HON UHIDAM/ AR SIRVIAQ) \WH LGFRP H GHHE-G\R | XQG \WH DOQAMOLQE. FUHEW RQIWILGEH HE DORAW SIRGEN
$ \KHH SUP DU XVAVIQEH H5 RSMRQY/\R HFRGRP LFDED KHGJHLGEH HG DORAW SURGFW\KDAI XOUDQAMH\WH UAMOR  SUGR.SDOR WH SRIR KRTHUDGE FHEWQMBMEDHG RQD
SHAQWHR \WHIOQIQD\SHALLF P DNNGQE  $ WHHDOR XVH GHUYDYH LOWKP HQWV \KAK DvI RZ DG FROAEFW DG \Z DBV \R KHEIHI RULIQPXUHER. H SRUKUH UAKENY
P | RUHIQ GHIRP LCDAG DAHNV DQG ACELMNAY DG \R KHS P DO HIWGHNGDIY IDMSRLNRD
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7KHIRTRZ Q) \XP P D) /% \KHGHV GHAQYHXRG DAFV

-XQH " HHP EHU
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1 HAQYHAMG DAV
6HH30 DQEILQ) %MGHNV3HIRP DFH . H 6HIP HUDQG1 RQ8 6 * $$3 3HJRWP DFFHO HDKA | RAKHGHIQURQR GHAQMAMG DIV

$ \WHH HAQMKME DAV Z HH lnzelnse] HQRQD/R -XH DG HAHPEHU UASHRAYHD $ VR -XCH FRERIDMHXUMAYIGFOGHG
HQRQR SUYDMSTA-P HON Z KIFK WSUHOAMS R $ \WHGHV QUNQMHAG DAV 7KH BLQRQ LGRUDH LQ QHAIQMHAG DAV Z DV SUP DUO GUIYHRE JURZ\K

IURP HARUDQF IQGZ VR HTRQLQH VR HAICHONY RMWGZ VR BQRQ WH UHQMWY HOAR HDIQIV DQG | DYRUIE®! DEMIDAYH LOYHXR HASHIRUP DOFH

7KHHIP STAWZ HHSDMDED RIVAAR DGHRUHDHIQGHAKRYMP WEXURDHDI UHP HQVRAMBRAQ) 1Q  DQGWHSD P HAR FRP P RQDQG SUH HIHGWRAN GYIGHGY

,QP DCDILCQY LW BXMGHW $ \MHTH X\ HY GHALQYHXRG DAV DV SUMHAG LO WWH CERYHVEE®! 1 HALQYHAMS DAV GR RAFRUIAERG \R $ WHHIV \RBDLOYHWY HON LFOQQ)
UHDAMG SO RQWH FRQGHQAHS FRORIEDAG WA HOVR | LOCADOFRQGWRY DY AVPXAWHS SUMRAD 1Q30 DIILQ) 96MQHW3HIRP OFH2 . H 6HIP HQADQG 1 RQ8 6

* $$3 3HIRP OGFHO FDXUY 1 HAIQMHAG DAV UHBUAHOVS WHIHV LM HOVWDAGUHA® ECFN LW GHABAHYH CCELONAY DG KON DAV $ WHHEHIHYH/ WVYIEZ. R

LW SRWRIR SURMGVD YL R \WWH DXHNV | RUZ KIEK IMKDY HFRGRP LF H SRUKUH $ \WMHZH DEWWV \WH SUAHQBINRQ | RUDKXP H3 DG AHEHE UHQUXUDGRH WDQURNRDY W LGFOGH RU
H FOGH WH XQEHBLQ) LOYHAR HIV EDHS XSRQWH FROMPXDONEQM HUR HARGRP L H SRKUH R \WKFK XQEH®LQ) LYY HON $ \WHZH DOR DOWWVIRU , ( VIR\KRZ \KH GH
LOMHAR HQALQ \WH 1 XQBY Z KIFK DUH LQFOXGHG LQ \WH DIMIDAYH LQYHM HOV OQH CERYH DV Z HIDDY DEWMMY | RUVKH DIBRZ OFH | RUFUHEWERKAY 1 HALQYHAG DRHV LFOGH
$ \MHHY SURSRMRDMKDHR $&5$ LMW HON EDHG RQIWHRGERP LF RZ GHIKLS EXWH FOGH \WH SURSRIMRDM KD R LOYHAR HOV DARALDMG Z 1AW \H QRO FRQURTLY
LMV

1 HAIQYHAG DRVHIV LY XM HG B\ P DRI HP HWIR HYDOOMS \WHGH LOYHUR HASRINRIR 1 FAIQMHAG DIWHIV LY XVHG LO WH FRP SXBIRO R GHAQYHNT HOAHDUHG UDM Z KLEK
DOBZ V/$ \KHOHWR D00 HWHSUR MELOV R IWIQAHKR HOABRINRIR 1 HAKMHAG DALY DR XVHGLOS \HIHI UM P DCDI HP HBURAHRAY | RUDMASXURKDHY SIRGEWEALIQ
DOGXQEHZ UMY WA \FHIDURY QTX.GW DOGS$ / 0

$3 * LDQH

* XU \WHVHARQG TXOWUR $3* YHABGIWRNBIEQ) $ %6 G-ENIQEDYD UK \WHHUHFRIQ] H3DJOQR PLEORQIQ* $$3 LOARP H $ GAURDD Z MO
IWQRD* $$ 3 UKOVI RANHVHFRIG TXOMMUR $ \WHHUFRIQ] H5D@RQ RSHIDIY JOQR P LARQ GHAR \WHS &5 $ QRO ARURTLY QMK



7CEBIR &

3UCHSDO QYR
7 KHIR@Z 1 \REGI SIRHV3UICHSD0 QYR , GFRP H WHSHIRUIP DFHP HDXUHR RXUSUCHSD0 QYHANY VHIP HQV

7 KUHP ROMVHYGHG - XCH SHAOH 6 P ROMVHGHE- XCH SHADEIH
,QPLORY H AHSVSHF-QIIH/ 7RECRKDQH &KDQIH 7RECRKDQH &KDQIH
3UCASD] QM)

5 HOT} HGSHJRP DGFHIHHY

5 HOOJ HGLQMWR HYWMFRP H GW/

URSDOQMNGY FRP SHADIRY

2\NHURSHDI) H SHOH/ B 2
3UCASD] QHHMQ) , FRPH 3,,

$SVAFIEGIQ} WP 0 ODIHP HOAV' WAAMRQ OGS (OOMYR ) L(DROORIAWR) OG5 HXOVR 2 SHDIRQ? * HHID HIQQIVIURP RXUWCGASIO, QYN \FHIP HQA
DUHLCKHID® P RUH YRDWBLQ DXUHWDQHIQQIVIRP RXUS WHAD DEDIHP HOAU-IP HOAGH R WH LQNIQUF A FIFDODMHR  SHIRP OFHIHY RHR \WHNA GUIYHYR 3,
SHIRP D

7KUHO RQMV( Q3-G- XH &RP SDUHG\RWWH7KUHO ROMV( Q3-G- XCH
,QWVVRIRD BTHHFAAR U1 HARWHWUHP ROMVHIGG-XQH DGWHHHFAAR  U1HAMRWHWUHP ROMVHIGG-XQH
3,,ZD/ PLARQIQ DGFUDHR  PIOR) DVFRPSIBG\R  PLARQIQ 7KLY GRUDHZ D/SUP DUO DMIEXVIEGI\R DG-FU-DHIQUID H3 SHIRP DGFHIHV

R PLOR) SOWIO RIVAE DGFUDHIQSUCASIOQMAIY FRP SHODIRQH SHOHR P LAIRQDGG DLRUDHIQUDT HELQMWY FOMFRPHR — PLARD

7KHGFUDHIQUDD HGSHURPOFHIHVR  PIARQLQ  ZD/SUP DUO GHWR DGFUDHLQUDT HE SHIRWP DOFH I HVIHHDAGIURP ) XQG,; SO RIVAAR DO
(FUDHLQUDN HESHIRP OFHIHVHLGHGIWRP $' .3 +9) ,, DE$ 153 ,,,

SUCASTOLQYHAY FRP SHODIRQH SHOHR PIIRQL)  GFUDMG  PLARY D/FRP SIBGR PLARQLO TKHGRUDHIQ  ZD/SUPDUO® GH\RD
GFUDHIQSUR MKDUQ) H SHOHFRIASRIEQ) \R\WHGHFWDHIQUAT H3SHIRWP DEFHIHY , QO SHIRG WHEGQEHGSUR IWKDUQ) SHAHQIIHLYLP SCRAGE. WHUASHRMH
SUR IWWKDUQ) UDARVR \KHI XQB/JHHIDAY SHIRP DFH DERFDARQY LQWHSHIRG

7KHIGRUDHIQUDD HELQMAR FOMFRPHR PLARQLQ  Z D/SUP DU DAMEXEEGIR DT DARY/I URP FHMIIQR WHERP SO0 IVLQMHNT HV

6] 0 RQKV( QG-5-XH &RP SDUGWRWKHGL, 0 RQKV( Q3-G- XQH

QWVVHRIRD BTHIHFRAR  BIHARWHM] P RQMVHIGG-XCH DGWHHHFRAR W HARWHM] P RQMVHIGG-XCH

3, zZDV  PLEARQIQ WIUDHR  PIAOR) DVFRPSIBG\R  PLARQIQ 7KVIGRUDHZ D/SUP DU DMIEXEEGIVR LGRUDAVLQ U HG SHIRP DIFHIHV
DGUOT HEIQMW HOMFRPHR PLAIRQDGG P LARY WASHRAIYHD SOMAD RIVAAR DQLGRUDHIQSUCASIOQMMY) FRP SHODNRQH SHOHR P LAIRD

7KHIGFUDHIQUDN HGSHURPOFHIHVR  PLARQL)  Z DVSUP DO GUIYHDE DRLQRUDHLQUHD H5SHIRWP DGFHI HVIHHDMG | URP DSRUNRIR FRP SO \DBIDG
YXQG; SO RIVAE DGFUDHIQUDT HESHIRP OFHIHVHIGHGIBRP ) XG5, ;

7KHIFUDHIQUDT FELQMMAR FOMGFRPHR PLARQL)  Z DVSUP UKD DAMEXEEGWR JOQ/ U HELOFRIHRAIRDZ W DSRWRIR FRP SIQ \OBIOGIURP AHMIIQR!
WH&RP SO IVIQYHIR HQV SOMID R IVAAR BT HSGRWRQAVSRIMROR LMY HOV

SUCASDOQYMANY FRP SHODIROH SHOHR PIIRQL)  LQFUDHG  PLARQ D/FRP SUHGW PLARQLO 7KHIGFUDHL)  ZDvSUP DO GHWRDQ
LCRUDHLQSUR VKDY H SHOHFRUASRIEQ) \RWHLGRUDHIQUDT HG
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SHIRP DFHIHY , QD) SHIRG \WHEGQEHESUR IWKDUQ) SHAHQMIHLYLP SCRMGE \WHUASHRIHSUR IWWKDUQ) UDARVR \WHI X/ JHHIDAY SHIRUP DQFH DERFDANRQY LQ\KH
SHIRG

7 KH-+ LWRLLFDO, QVHM? HOABHURLP DQFHR 2 XU) XQBV

YHBZ Z HSUAHONQ RIP DARQ UHD) \R WH KIRUFDOSHURUP DFH R \WHIXQR/Z HP DDIH L((FOGQ) FHIEQGICR $ SRR | XQB/WDAER QRAKDYH D P HIQQII XOTP RXQAR
XQUHID HELQYHAR HOV DOGLQUASHRWR . Z KLEK \WHIHIH DOSDNG@HLQMIAXWKDY QRABHHD FROUEXMG\R XV

© KHQ FRMGHIQ) WH GDOD SIHHIMG EHBZ. \ RX \WKRXEE QRAMKDVKH KIMRUFDOURKOVR 1 XQB/Z HP DQRIH DUH QRAQAFDAYHR \WH I XWUH UKEVKDA RX \KRXGH SHAW
1URP \KFK IXQB/ 1URP D) I XVMUHIXQB/ZHP D UDVHRUIURP \ RXULQYHWY HWQ RXUFRP P RQ VRN

$ QLOYHAR HONQRXUFRP P RQWRAN LYV RADQLQYHIR HONQDD R \WHS SRTR P DOIHG 1 XQB/ DG WH DAHIV DG UYHXHVR \WHIXQB/Z HP DQIHOHRAAUA® DYDOEGIR
XV 7 KHKORLIFDCDGG SRMA0 XMUHUAMO/R \KHIXQB/Z HP DEIHOHQRABLHA® QNHG\R UMLOYRQRXUFRP P ROWREN 7 KHM R \ RX KRXG (RFRFOGHWWDIWFRQIM-G
SRUMYHSHIRIP DGFHR WHIXQ3/Z HP DQIHZ LEIGHHAOU® UAXOMO SRMMYHUAM IO/ RQ QLM HOAQRXUFRP P RQWFFN + RZ HYHJ SRRUSHIRP OGFHR \WHI XQB/AKDAZ H
P DQRIH Z RX@ FDXVH D GHRICH LO RAUUBYHXH I URP \IXFK | XQB/ D5 Z RX@ \KHH RUH KDYH D QHI DAYH H | HRARQ RXUSHURUP DFH DG LQ DIINHIKRRG WH YODHR  RXUFRP P RQ
RN

0 RURYHU WH KIRUFDOUWAMOY/ R 1XQBVZ HP DOIH WKRX@S QRABH FRUGHIG LOAFDAYH R \WH I XUMUH BAXKOV\ RX \KRXGS H SHRWURP \KFK | XQB/RUIURP DD 1 XAMUHIXQR/Z H
PD UMH 7 KHHFIQEHR DAXUIFHWDAIQ $ SRR | X5 Z LOFRQMMHWR DFKLHYHWHVEP HUSKOVIQWHI XM

) DI RXUSUYDM HIXAW , 55V KDYH KIWRUFDED YOUHG JUD® 1URP IXEGWRIXQG ) RUH PSB! ) XQG9, JHHDMGD  JUIRW,55 DD Q55 MGFH WLGR-BIRD

WURKIK -XQH ZK®) XQ@G9 JHHDAGD  JUIRW,55 DQGD  QGHA55 MGFHIWIGAH-BIROWIRIK IWINXNAIRQL)  $ FFREQIO WH,55 JRQI IRZ OGIRU
00 PABONRUNXMHIXQGP D YOI FROIGHIE® |URP \WHKIMRUFDD 55 JHHDMGE D0 SOMAXOUIXQG RUIRURXUSUYDMHTXW 1 XQB/D/DZ KRB ) XMUHUAM O/ Z LODOR EH
DIHAAMGE \WH DSSTFCEG! UMWY LGFOGQ) UMW R WH LMY DOG BXMCHARY 1Q Z KIFK D SOMEXOUIXQG LMV 6HHE WP $ 51WN) CRRL? 5 1NV5 HIDY W 2 XUS WHA

0 DEDIHP HYWOMQHAZ 3+ IMRUIFDOSHURUP DGFHP HIUPY DUHXQUATDEGILGRFDRLYR RUPXUHARUIXMUHUAXOVR RSHDIRY IORU  $ QQXOCS HSRW
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, QR HO/B HRG
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7 KHJIHHIOSDYGHY DG P DIHYR ) X/, ,, OQG0 ,$  DVZ HIDV\WHJHHIDOSIMGHUR ) XQG,,, Z HIHH FOGHE DAHIVIQ FROGHANRQ Z W \WH WHRUDQ] DIRQR WHERP SIQ \WDARFPXAUMG1Q $ VD UKV
gugmesmﬂtwwmwmmm W \KHAH HOMA/ 7 KHLQHW HYSHIRP DFHR WHHIXQY FRP BGHGZ M) XJ5,9 LY SUAHQME\R LOVRDM I XQ5 SHIRIP DFH DARADMS Z WK $ SRIRV QYA HOW

NN NN

7REQ55 LVFIBXOMEDHROWBIFDA | GZ VI RUDT XQB/ SUHHOMG
* DIPKDYQRAB-H SUAHQMG DVWHI XQBVHI HAYHEDMIVGWWID P RNV SURR \WHSHIRGLGEFDME DQG KK LQ RUP DIRQZ DVGHP HE QRWP HIQQII XO

( TXW

7KHIRIZ L) \BEBV SURVIGH DEAWRIOCHBIORQWH FRP SRIMRQR WH) XQG; ) XQG,; OJ5) XQG9,,, SUYDMHMW SRUNRIRY EDHG RQLQYHXR HVWKDAD\ D/R -XCH

)XQG ; )XQG )XQ8,,,
,Q PLOOLRQV 7RWDO ,QYHVWHGRMIBOWB JRWDO ,QYHVWHGRMIBOWB GRWDO ,QYHVWHGRMNIBOW B
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"HOHYHUDJLQJ ,QYHVWPHQW DQG RWKHU
7RWDO

7 KHGHBYHIDILQY LQYHAY HIAKDAD\ | GFOGHY GHBYHIILQY | RUFRQNRCDE GRQ FRQNROGHBYH I QY
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7 KHIRTZ 1Q) \BEGIVKP P D] W \KHLQYRXR HQABRG | RAMH SHSHXDOFDEMUOYHKIFGYZ HP DJH H FQAQ) $ \WHHDGS \KRID UHDMG DAHNV
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$'&) 13

$5,6 13

2WKHU 18 18 18 18 18
TRWDO

$Q,32 \ HIUBBUHINWH\ HIULQZ KLEK \WH YHAFBIFRP P HIFHG\WIBQ) RQDDNRIOHXUMAVH FKDQIH

$' 6 LVQRADSEDFD WIGHE YHAFGIDOG\WHH RUA, 32 \ HOUY QRAZSSIFLEG! 7 KHUAMQY SUHME DIHQHAMMOVEDHGRO1 $9

0 LGRS ) LGRR LV QRAD SXETFD WIGHS YHLFGI DO \WHIH RUH, 32\ HOULY CRACSSTELE® 7 KH UMY SUAHOMG DIHDIWRW MO EDHGRO1 $9 7KHGHANMMO/EDFGRO1$9 ZHH D05 IRAKHWUHP ROKY
HIEH-G-XCH 0BG UASHAMHD 7KHQINHMOQVEDFGRQL$9 ZHH DG IROWHM P RQWVHIG-XCH bac) UASHAMHD

7REDAMOYDHEDHGROWHACD HIQFRQ) WHAQ) SUFH/GUQ) \RHUASHRMWHSHIRG/SIHHIMG\ING LQR CFFRXQIAYIGHIB/DIGAWBANRY L D) D/L \WH Z HHUAQMING Z LKRMBDG\R FRP P MWRQ
$80 LVSUAHIMGRODWUHP RQN@) D/R 0 DK EDHGXSROWHD/MOEMN R WHIQRP DIRQ

$' 5() $' &) DIBS$5,6 DHQRSEIFD WIGHS YHAFGYDGWHMH R, 32 \ HILWY DUHQRATSSTFCEG! 7 KHUAMEQY SUHNG DUHI RAKHUUASHRIYHEOW, KD DG DHQHAHMOVEDHGRQ1 $9

2 WHUICFOGY [PRY RMHY $80 R EIARQ WHIDKG \R D SXETFO \WIGHS EMGHY GHYHESP HOAFRP SIQ 1URP Z KIFK $ SRTR HUY LOYHXR HOAUHIMAG VHYLFH | HV EXWRUZ KIFK $ SRTIR GRHY GRASURYIGH
P DIFP HUWRUDGYMRY \HYIFHY D/R 0 DK 5 HM/DJG, 32 \ HOUDHQRABRIGGIRMHHS 80 2 WHUDDRIGFOGV$80 R BARQUHDMG\R\KLE SDW FEBMIY MMOS $ $
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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 PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQ

,Q PLOOLRQV
*$$3 1HW , QFR P $W MRWIVE X$\SIREOCG-R WAREDO 0DQDJHPHQW ,QF
3UHIHUUHG GLYLGHQGYV
1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWV
*$$3 1HW ,QFRPH /RVV
,QFRPH WD[ SURYLVLRQ EHQHILW
*$$3 ,QFRPH /RVW  QHFABRHRYLVLRQ %HQHILW
$VVHW 0D QDEIMRWWWHQW YV
(TXLW\ EDVHG SURILW VKDULQJ H[SHQVH
(TXLW\ EDVHG FRPSHQVDWLRQ

I1HW LQFRPH ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWY LQ FRQVROLGDWHG
HQWLWLHV

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 DFWLYLWLHV

7UDQVDFWLRQ UHODWHG FRVWV UHVWUXFWXULQJ DQG RWKHU QRQ RSHUDWLQJ H[SHQVHYV

SHWPHQW 6%GWNXFWWPHQWV

,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 IWKDUQ) H SHOHLGFOGH/ RN EDVHG JUDOMADNDHWG R WD) H5 SHURP DOFHZ WMOQWH3UCR.SD0 QAN \HIP HOW
5 HEUAVHQVI QMG RAHUNLQDGAQ) FRAVIHDMG\RS * 0 GRADMIEXBEGIVRDQ. \SHALLE\FIP HQW
7UDQVCRRQ UHIDAG FRAV WAMIKAMUG) D06 RMHUGRO RSHDIMY H SHOMVIGFOGHY D FROMYHOVRQUGHDIRY FHWBQHNAW EDHEFKOLUHY [P RMY DARQR [QECILEG DAV DG FHVEQRKHUH SHOHYDARADMGZ W
DFYXOMMRYY E JOQ/ GAHY 1URP ACODIHVIQWHW UFHYTEGIDIUHP HUMIAMY F P HIHJUAIAMG WIQIRANRQ DQG LA UDMRQ FRAVDIRADAG Z W \WHERP SIQ) VP HIHUZ WS WHH DG G RKHUQRQ RSHDMY
H SHOHY LFOGQ) WHIMKOFHR \KDW/R $* 0 FRP P RQWRAN | RUFKDUMIEG! FROMBXIRYY , QWHM P ROKY HIG-G -XCH RMUGRORSHDNY H SOHVIGFOGY P AR LO AKOIME® FROMBXRY
GDM\RWHMMXOFHR FRP P RQUWHAN\RWHS SRR’ $) 10) HEXDW
\FOGY/ROQHIQI QUYDOHVR GHIYDAYHY D5 HP BHEGHE GHIYDHY QR RSHIDMY AKOHIQI XQAQ) DIWHP HQV AKOQHIQI DUYDOHR P DNAAIM EHH W DG GRQ RSHIDIY FKDQHLQ QCELOW | RUIXVMUHSRIA
EHHIW
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7KHVBEGIEHBZ \HVI RN DUFRIAIDIROR FRP P RQWRAN RAMBRAQ) W RXUS GVMG 1 HVGRRP HEKDUH/2 XA QY

-XQH "HFHPEHU

7RWDO *%BBPRQ 6WRFN 2XWVWDQGLQJ
1RQ *$BBMXVWPHQWYV
ODQGDWRU\ &RQYHUWLEOH 3UHIHUUHG 6WRFN
9HVWHG 568V
8QYHVWHG 568V (OLJLEOH IRU 'LYLGHQG (TXLYDOHQWYV
$GMXVWHG 1HWHD RKMY WIDIG L QJ
5HBRVKHO® EHUR \KOW/R XQGHDLQ) FRP P ROWRAN DAXP H5VR EHIMACEBIXSROFRHMROR WHO DIEDRY &ROYHWEGI3UH HIHGE\RAN GUQ) HOFK SHIRG

7KH\BEGIEHBZ \FVI RW DUFRIACDIROR $ WHHV\RBDIQYHAR HONV LOFOGQ) UHIAG SOMAY \R GHAYHWME DAHV

»Q PLOOLRQV -XQH '"HFHPEHU
7RWDO LQYHVWPHQWYV LQFOXGLQJ UHODWHG SDUWLHYV
'"HULYDWLYH DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG FDVK
$FFUXHG LQYHVWPHQW LQFRPH
1HW UHFHLYDEOH SD\DEOH IRU FROODWHUDO RQ GHULYDWLYHV
5HLQVXUDQFH LPSDFWYV
9,( D@B( DVVHWV OLDELOLWLHV DQG QRQ FRQWUROOLQJ LQWHUHVWYV
8QUHDOL]HG JDLQV ORVVHV
&HGHG SROLF\ ORDQYV
1HW LQYHVWPHQW UHFHLYDEOHV SD\DEOHYV
$OORZDQFH IRU FUHGLW ORVVHYV
2WKHU LQYHVWPHQWYV
7RWDO DGMXVWPHQWY WR DUULYH DW JURVV LQYHVWHG DVVHWYV
*URVV LQYHVWHG DVVHWYV
$&5%QRQ FRQWUROOLQJ LQWHUHVWYV
1HW 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 HIABXMQHWA RSHIDIRQY WURKIK. P DI HP HATHHY DQG SHURUP OFH [HAY WHFHYHG 7 KH SUCASTOVRXUAHV R @TXLEW | RUWH WM HOA
HYLIFH/BEXMQHV LOWHRE@Y FRUHR BXMGHY DHRSHIDY FDK | B VDQGKRAQIVR FDK FDK HIXYDBQNVDQGRM-UUDEO® P DUNHEEGIDAHV

$* 0 LVDKREQ FRPSI) ZKRHSUP DY \RXUHR FDK IGZ 1V GWHEXNRY/ DG RMHULQMFRP SO0 WEQWHY | URP IW\KEMGDUHY Z KIFK DIHH SHRAMG R EHVK | LFLHQAR
IXQG FDK 1GZ WXL HOV EDHS RQ PXUHARANP DMV R 1 XXUH REQIDIRQY $* 0 1/ SUP DY @IXL.AW QHHBY LGFOGH WH FDK | BZ. UHTXLUHP HON UHDAY \R LW FRIER DM
DALMY LFOAQ) IWAD R @ RSHDIRYY FRP P RQWRAN QG SUH HUHGWHRN GYIGHIGSD P HOWDQG\RDAILE WDQLRNRQY \XFK DYDFTXMURQY

$VR -XH WHERP S0 KOG BEAROR XQUHIRAG FDK DQGFDK HILYDBON D/ZHODY  EARQR DYDDEGI X/ IURP WHS* 0 FUAWIAMN $\MHH
FU-GWOALOWN DG5S \WHHOMXAW | CAON
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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\DA  SHMRQJURXS DO REQIDIRQ/DQGSRIA. CFIXAMMRQFRWW

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\T] UAHYCEGIDI WP 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 SO0 VP DI HP HQVHAY DG SHURWP DORHIHAVOGG L JURZ \RHLQYHUR HWSRMRIR R WANSP HOAHLYLFHY LQHIFK FDHLQ TP RXQN
X LELHQAWR FRYHURXUGRQ) \MP @NXL.EW TP HONV Z KIFKP D LGFOGH

\XSSRUM) WHIXUUHIURZ MR RAUBXMCHARY

FUDMY Q. RUHKDGAQ) H 1Y 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 H

&DK) ®Z $TOMY

7KH VHANRD BHBZ  GVPXAHY 1Q P RH GHBIOWH &RP SDQ TV 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 1 GZ V

6L PRQWKY HQGHG -XQH

,Q PLOOLRQV

2SHUDSWIMQY LWLHV

L QYHWRWQYLWLHYV

JLQDQFRWGUYLWLHV

(HHFW Rl H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW HONHB H®WHU LQ FDVK DQG ADWKUHLFX\MHGE® ¢GBYWWQWL FDVK KHOGIWW FRQVROLGDWHG YDULDEOH LQWHU
HQWLWLHV
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7KHDAIVR RUFRQRIGDMG | XQ3/0JG9, ( V RQDIURWEDLY FRXTS KDYH D\KEWEQMCH | HRARQWH CFFRP SO0 QY MBAAP HONR FDWK | BZ V' %4-FDXVH RXUFRQRIEDMG | XQBY
DQG9, (VDM JHGHIDED WHDAG DY LYW HQAFRP SOQHY | RUDFFRXQIG) SXUSRAY \KHULQYMAMY FDK |GZ TP RXQN DUH LFOXGHG LQ RXUFDK | GZ VI URP RSHIDIY CRIYLNY
7KHVIEGIEHBZ \XP P DU} HVRXUFRGHOHG FRORIEDM\WIAP HQVR FDK |GZ VB, CRAYIUY DAEXEEGIRWHERP SIQ DGR RUFRQIRIEDAG | XQB/DQG9 , ( V

6L PRQWKY HQGHG -XQH

,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\ WK, &R QVRDQ KD HISF WKIQYG W DIQ\G

1HW FDRWLSHG E\ ILQDQFLQJ DFWLYLWLHV

2 SHDIY) SR

7KH &RP SO IV RSHIDIY  CRIYMNY \KSSRYWW $ WHAO DRIHP HQAV'S HIVHP HOASHYLFHY DQG 3UGASID, QYHAMY DRV 7KH SUP DY \RXUAV R FDK Z MWLQ RSHDIY
AWMV IGFOGH D PDQIHP HWHY E DGYMRY OQGWIQOANRQIHY F UHID HG SHURP DOFH UYHOGY G WD) HG SUCALSOOLQYMWR HONGFRP H - H - LOYHWR HOADBY
IRP RAUFRQIRIEDAG I XQB/DQGY, (V| QHAQYHKR HONGFRP HOQG J LOUKUIGFHSUP XPV 7KHSUP DY XVAVR FDK Z MQRSHIDNY CRYMNYIGFOGH D FRP SHODIRD
D06 (RO FRP SHODIRQ UMDAGH SHOFV E LOMMWWIGW B/ F LMW HOASXUADHY I RP RAUFRQRIEDMG IXQB/DG9, (V' G BHHIMED PHIVOEG H RKMHURSHDNY
H SO

T XUQ\WHM[ P ROMVHIGG-XCH FDK SIRIGGE RSHDMY CRYMEYUH GRVADK LQEZ VIURP P OEDIHP HOVHAY DOYMNRY DG WDQURNRQ| H/ DT HG
SHURUP DQFH UAYHODHY UHD HG SUGRSDOLQYHWR HONGFRP H QHAQYHR HQAGFRP HDQG DM UHXQG SO RIVANE. FDK SOG | RULQMIAIRQ I XQAQ) DIUHP HOV
DQG G-EWFDK SOG | RUSHMRQ JURKS DWW DG RKHUSD RDGAW EHHIW GHAR SUP IXP UWFHYHG DG FDK SOG IRUSRIR. CFTXAMMRQH SHOWHY QG RKHU
RSHIDMY H SHOFV &DK SIRYIGHG B\ RAUFRQRICDMG | XQB/ DG 9, ( V SUP DUO LGFOGY GIASIRFHGY [URP \WHADBIR 9, LQYHXR HOV SDMED RIVAR GH
SXUKDHVR 9, LOYHXR HOW

T XUQI WHM[ P RQMYHIGG-XCH FDK SIRMGGE RSHDMY DAY B GRNVFDK IQGZ VR P DQIHP HQVHY DGYMRY D06 \WIQUAMRQ | HY WOD) HG
SHURUP DFH UYHDMHY UD HG SUCASTOLQYHWIR HQNGRRP H 005G QHAQYHAR HONGFRP H SDMDE RIVAAR. SHOURQ JURXS DAY EHH IVED P HOVOGG FDK SOGIRU
LQMPMRQ IXQAQ) DIWHP HOV SRIA CFDXAMMRQ H SHOHY DG RM-URSHDY H SHOAY 1 HAFDK SIRMG-GE RSHIDIY CRAMEY LGFOGY GHAFDK XHG B\ RXU
FRORIEDAGI XQB/DQGY , ( V Z KIFK SUP DU LFOGQHBXURDAV/R 9, ( WVIQYHAR HOV SOMDID RIVAE SURFHHGVIURP \WHVDBIR 9, ( VILQYHXR HOW

, QXD $ AR

7KH&RP SO VIO CRAYMY \XKSSRIWWAH JURZ \W R LWBXMGQHW 7KHSUP DY \RXUAH/R FDK Z IMQLQYHANY CRMNYIGFOGH D AMUBMRY/|URP LM HOW DG
E \DBV P DMUMAY/OQGUSD P HIWR IO HV 7KHSUP DY XVAVR FDK Z MKLQLOYHWG) CRAYMYIGFOGH D FOSMICH SHIBWUWY E SXUKDHDQGIFDAOMRYR QF
LM HOV LFOQQ) SXKDAVR 8 6 7UHDAY VHRXUMEVDQG FHIXWY P HKRGLOYHAR HOVLQWHI XQB/Z HP DIH

T XUQ WHM] P ROMVHIGG-XCH FDK XVHGLQLOMAM) CRIYIANY/SUP UKD UH GRVIKHSXURKDHR LOYHXR HV P OQD $) 6 DUGP RMDIHETDY GHWRWH
GBR P HUWR WIQI LFIQVDK LQEZ VIURP $\WHHVWRY JURZ\W FDK SOG I RANHVANBP HWR GAUYDAYHY DQG DQLGRUDHLQFDK SRWHG D/ FRIDMICE. $ WHH
| RUGHYDAYHWDQLRNRY/ SOMDED RV \HVOBY P DM COG WD P HWR LQYHAR HOWV DG DOLGRUDHIQLOMWY HOABD CEGV HAR URHYTEGY

T XUQ WHM] P ROMVHIGG-XCH FDK XVHGLQLOMAM) CRIYINY/SUP UKD UH GRVHSXURKDHR LOYHXR HV P OQD $) 6 DUGP RMDIHETDY GHWRWH
GBR P HYR \WQUFIQADK LG BZ VIR $ \MHHY
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RUDQF JURZ \W DG FDK FRODMIOSRAMMGE. $ \WHHI RUGHUYDIYHWEQLRARQY SOMAD R IVAAR \KH\DBY P DXUMEYDQGUED P HOVR LQYHXR HVDQG DOLGFUDH
LQGHNQMHKY HOABD CEBV

) 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 SURAHHBY I URP GHEVIDQG SUH UG HIXW MDA E LQGZ VRS WHHV LMK HOAWVSH SRIFHY DG FRMMFW. F FKOQIHVR FDK FRADMDO0 RUGHYDRYHWEQRARQY
SRUMGE FRXQMSOMY/ G FOBMICFRQUMEXIRYY DG H SURFHHGYIURP RKHUERURZ 1Q) CRAYMEY 7KHSUP 0V X\VHVR FDK Z WLQI LAY CRAVMVIGFOGH 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 WHM[ P RONY HGG -XCH DK SIRMIGG B (LQGAQ) CRAMMEY SUP DUO U GRNV FDK UFHYHG 1URP GHHIMG DOQAW IXQEQ) DIUHP HWOG
IXOIQM-GLOYHAR HOVRQMPAQ GZ V GHAR FDK RAMBZ V FDK SURFHHEYI URP \RHIMAMOGFHR (R WP G-EWDQLGRU-DHIQFDK FRIDAMDCSRAMGE. FRXQM SO
1RU GHUYDAYH WEQORIRYY D5 GHAFCSAMIDFRQUEXIRYY | URP QRO FRQIRAY LQAMV SOMID RIVAVE \WH UED PHOAMR G-EWWH UED P HOAR \KRYAMP
WBXUKDHDI UHP HOVDQGWHSD P QAR FRP P RQDQG SUH HIMG RN GYLGHIBY &DK SIRVIG-GE 1LQDAQ) DRVMVR RAUFRQRICDMS | XQB/D0G9 , ( VSUP DU
LFOGSUIRFHHB/I URP \WHIMXOGFHR G-EVWDQG FRQUBXAIRYY | URP QRO FRQURTY LQMIMV SOMDI RIVAAR B0 P HWR G-EWIRGE GMMEXWNRO/ R GRQ FROMRTXY
LMV

T XUQ WHM[ PROKVHGG-XQH FDK SRVIGG B 1L(DAQ) CRIYNY SUP DUO UHGRV FDK UHFHYHS 1URP GH HHG DQQAW DQG | XQAQ) DIUHP HA
IQEZV HAR FDK RANBZ YV FDK SURFHG/ 1 URP \WH MAOGFHR Q) \MP G-EWDG GHAFCSMIDFRQUBXMRYY | RP QRO FROURTIY QMUY SOMEED RIVAAE. D
GFUDH LQ FDK FRIDMIDSRIMG B FRQAMSDNAY | RUGHLYDAYH WIOLANRYY \WH UHSD P HOAR RAMBOEQ) KRWALP  WEXURKDH DIWHHP HOV FDK SOG | RUWH
WGP SIRQR $ WHIHIV6HINV& SUH HUHG WHAN DOGWHSD P HOAR FRP P RQOQG SUH HIHG WRAN GYIGHIBY &DK SIRIGGE 1 I(DIAQ) CRVMWYR RUFRQRIEDAG
IXQB/DG9, (VSUP DUO LFXG SURRHHRY 1URP \WH IMAMOGRH R G-BADGE FRQUBAMRYY | URP QRO FRQARTIY LOAMV SDUID RIVMAR B0 P HAR G-BADQG
AMUBMRAR QRO FROURTILY LQMIAY

&ROADRAXD? EQIDIRYY &RP P MY HQWDQG & RQMIH AR/

) RUD\XP P Y DQGDGHAUSIROR \WHDMHR WH&RP SO VARP P LW HONV FRQIMIHAHY DG FROMPMIOREQIDIRY VFHQRM VR \KH FRQGHHG FRORIEDMS | LQDGRDC
DM HOV D522 &RQAMIPXD0? EQIDIRYY &RP P WY HOW DG &RQMIHARY 7KH&RP SIQ TV FRP P LW HQNV DUH SUP DU [ XOLEBG \MRKIK FDK | GZ VIURP RSHDIRQY 06
ILCDAQ) DAY

&RARIDMS) XQBVDQG9, (V

7KH&RP SIQ P DHVIW@IXGW GHO/E. HYDODIY XFFRORIEDAGFDK | BZ V KRZ HYHJ WHERP SDQ V1 LADRDOWEM 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 WHULQMWRLY Z KLEK
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 SO P HONIGGGHAMP LADNROR \WHIP RQMAR RUGYIGHIS/DHDANH\RBIGVFHIROR WHS * 0 BROGR GURARY
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YHDAHS* 0 LVDKRMQ) FRP S WHSUP DY \RXUFHR IXQB/IRUS* 0 VAYIGHIE/ LY GMEXWNRY/ DG RM-ULQMFRP SI) WIQWHY1URP IWRSHIDMY) \KEMADUHY $$ 0

DQG$+/ ZKIFK DHH SHAMG\R EHOGHDOMR IXQG$ * 0 VAYIGHIB/D0GRNHUFDK |GZ. WXL HONVEDHSE RO PXUHOAEANP DMVR | XWUHREQIDIRYY 7 KHIELOW R \KHH
RSHIMY \MEMGADUHY \R P DNH QUWIBXMRY/\R $* 0 Z LODG-BHIG RQ D\ LQ) CESTFLEGI Q¥ Z W BASHRAIR \XFK AMIBXMRY LFXAQ) KBOV DQG P LQP XP \RYHR
WX HQVIP RY RKHY DvZ HODY/P INGQ SURUGMUBAMRYYRQS +/ IV RAMBREQ) SUHHIHGWRAN 0 RFRHJ WHCEMW R $$0 DOGS$ +/ R UHFHYH GUMEXWNRY/ | URP
WHURZ QUASHRRYH\WEMADUHYZ L@FRQMXH\R G-BHIGROCSSIFEGIQY. Z W UASHRAR\KAK GUMEXNRY/

2.Q$ XIXWV $*0 GFOUGDFK AYIGHGR SHUNKDHR W FRP P RQWREN Z KIFK Z LGDEH SDIG RQ$ XIXWV \R KREHYR WFREG DAKHFRHR
EXMGHVROS XIXW

5 HSXUAKDHR 6 HRXUMWY

6KDUHS HSXUAKDVH3 URILEP

) RUQRP DIRQUHIDAQ) \WH&RP SOQ (WV\KDHUWHEXADHSIRIUP VFHQRM VR WH FRQGHRHG FRORIEDMS | LADGA DO HOV
S5HXUADHR 2 WHIGHRXUMA/

: HPD IURP WP HVR WP HVHHN VR UANH RUSXURKDH RXURKHURXAEEQ) G-EWRUHTXINY VHRXUME WURKIK FDWK SXURKDVHY QG RUH FKOQIHY| RURKHUMARXUMEY SXURKDAVILOQ
WHRSHQP DINAASUYDMY GHIRADAMGWEQLRAIRY/RURKHE M $ QKA UHBXUFKDVAY Z L@EH G-BHIGHKSRQVHYHIDO CRRLY LFOGQ RUGITXGW WXL HON FRQMFXIC
WIMMANRYY JHHIICP DUNANARQAMRQY DOG CESTFEGI B XDMRY  GIDCOGIFFRXQIMY ICRRLY :  KHAHURUGRAZ HUHBXUKDHDD R RXURKHUVHRXUMEY DQGWH\ HOQGWP LY
R DQ KK BBXUKDA/Z LOEHGHMP LOHS DARUGMVAUHIRD

0 DQEDRY &RQYHINE®I3 UH HILHS6\RAN

2 Q$ XIXW WHERP S IMKHG I RU BARQDIIWH DM ATXEIR) SHHHFH R W 6HIH$ 0 DQEDRY &RQHWNED 3UH HIHG 6\RAN
TKHH ZHH \KIWY/ R 0 DOEDRY &RQYHWEB! 3UH HIHG 6\RFN MKHG D5 RAMBAQ) DVR -XCH 2Q-X0 DOWHD RAMBAQ) KDWY R
0 DOEDRY &RYHWEBI3UH HIHGE\RAN Z HHFRQMINMG\R FRP P ROWRAN 6HHCRM  \RWHFRQGHOHG FRORIEDAMS | LQDCADOWBAP HWI RUNXUKHUGABIY

$WHND DCDIHP HQW [TXIGW

2 XUDKFWP DRI HP HOABXMCHN WXL QP MG FEBMIDUARXUAV AR \KSSRWARHZ RINGQ) FDBABCRURSHIDN GHB/R WHBXMGHY ) RUKH DA DD HP HMBMCHMIBQIHJ
WP QIIGW GHE/ Z HH SHAVR FRQMXH VR 1 XQG \WH DAHAP DD HP HQABXMQHA RSHIDIRQY/ WURKIK P CCDIHP HQAYHHAY DQG SHURIP DFH | HAV UHFHYHG / LTXL.AW QGHHO/ DM
DOR P HAV\R D TP MG H \WOAWURIK SURFHHGY [ URP ERWIRZ LQIV DG HIXAW MO DV GHAUEFGIQ QR OOG \R \WH FROGHOVHS FRORIEDAMG | LQOGADOWBAP HOV
UASRIYHD ) P WP HVRWWP H Ll \WH&RP SDQ GHMP LGH/ \KDAP DNHAFRQGMNR)Y DUH | DYRUIEG DWUMING LOR CFFRXQARXUATXAW WX HOV ZHP D VFHN R UTVH
SURHHB/WURKIK WHIMKOFHR  DEANRIOG-EWRUHDAW LOKNKP HOV $* 0 KDVD U MADIRQWERP HARD) RP 6 \R SURYLGHIVZ [\K CFFHW\R \WH FCSAMDCP DNV \KEMPAR
P DUHVRQAWRY/ DO RKHU CRRY

$WXCH \WHDXHNP DIHP HWBMQAWKDG  BIGIRQR XQUAKMRMS FDK DQG FDK HIXLYDBOQN DY/Z HODY HARQR DDMEG IXQG/IURP \WH$* 0 FBEW
ICAQW

) XUH HBV2 EQIDINRY

7 KHDAHAP DI HP HWEXMGHW KOG G-EAR BARQDVR -XH Z KIFK LGFOGH/ QR Z 1\K YDURXY P DMUMEY | URP WURAIK DG RUHRUHG-BWGHH
@RM  \RWHFRQG-QHGFRORIEDMS | LDIROOMBAP HWI RUI XUWHULG RP DARQUHIDAEQ) \WHDMNP DI HP HONBMCHMG-EWDQIHP 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 DQRIHP HOWHH DG SHURWP DFHI HAYZ HFKDLIH 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 FDBX@MS EDHG ROWHCHADAHADOH JURW DRV RUDBAAG DAHV $ CAWREIDD KLIKHISHIRP DERHIHVCGRA HABDT H3Z RXGBJHHDD WX KHD
LYY HQNDSSUHADMRYHAHUFRIEDL Z KLFK Z RXGSRADYHDQLP STRARQWHDAHNP DI HP HOADMQHMIFDK | BZ. XQMU DT H

&RUCHDIROR ) LODHQ) $UDQJHP 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$0 + DvSIUHONERIRZ HUDQG\KEMADY ERIRZ HJ UASHRAYHD P D ERURZ 1QDQDIIUIDMIP RQNRARH FHG BARQDWG
PD LERXULGRSP HMED CAOMYIQOQDIIWIDMIP RQNRARH FHG P LERQ SOV DEAMRIOP RQVR Q) D/$* 0 DUGES$ 0 + DUHIQFRP SIOFHZ W D GHABYH.IIH
DR RARH FHG W YRIRZ LIV XQEUWHS * 0 FUEWIAOY PD BHXWHG IRUZ RING) FDSMIDDOG JHHIOFRSRDM SXEREY LFOGQ) Z WWRWP MIRQ
SHIP WG CFTXMMRYY 7KHS * 0 FUHWDAMI KDVDI LQOCP DU GOMR 1 RYHP BHU

700 5HHYDEGISJUHP HQV

7KHS SRIR75$ SURMGHI RUKHSD P HQARWH) RUP HUO DDILGQY 30MGHY DG &RQMEXNY 30MGHYR R WHIP RQAR FDK\DMQIV UL D) 1Q8 6 |HHDD\WIM GFIC
DOG | RIHIQLGFRP H\Ef H/WDV$ * 0 DQGIW\KEMADUH DT HDVDUAKOWR \WHIGRUDAYIOW] 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 P IAROD/R -XH

$Q$$0 WEMADY OGS WHIH DUHP LGRIM LOMARYLQS WRIDZ WK DAY WP IRDMILE UHDWROKLS 7 KURKIK LIWWKDMHRZ GHIKLS WHS $0 \XEMADY KD/OSSWF LP DM

R \WHVREDYRIY SRZ HJLQ$S WWRID DQGS WHIHKRDY VKD LQS \WRUID U-BURHQNY R WH\REDYRIY SRZ HULQ$ \WRD , QDEAWR) $ \WRID\KDWKHTSE 1XQB/00G
RM-UDFFRXQN P EIHG B $ SROR WBUAHWIQWH DIJUIDM S IPDAD R \WH\REDYRIY SRZ HULQ$SWRID 6HHQRM  \R \WH FROGHOHS FRORIEDMG | LQOGALC
DA HOVI RUGABIOYRQS$ $ 0 VDQG$S WHHIVWIQRNRQY DG FRP P W HOWVRS \KRUD

) XQG(WRRZ

$VR -XH WHUP DQQ) LMW HOVDQGHARZ FDKR ) XQG9,,, ZDVYDOHGDN R \KHIXQOV XQUAMIHG FDBABD Z KIFK Z DVEHBZ WHUTXUHGHARZ (DR
R $ VDUAKOWKHI XQG LY BTXUHG\R STFHIQRARZ. FXUHNIQG | XUHUHSHIRUP OGFH | HHAMMBXNROAR \KH.J HH DOSDN@HUXQIMDKH\SHAL LEHG UM O UDAR R VP HA
DAKHWP HR DI XMUH GWMEXIRD RUXSRQ ONXGMRY 5 HI H5 SHIRWP DOFH | HY PXABO® GMMEXAG \R \KH JHHIOSONGHUDUH CP MG \R SRMMOE  GMMEXNRYY/ 06
LQMPNRQHAURZ EDDCHHY SHAHI XQEIV SONGHIKLS DI UHP HW
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&@Y AN

SHIRWP OGFHIHVIURP AHMIQR \WHI XQBYZ HP D) H DUH\XEMRAR FRQIM HOABED P HOAR, \KH.JHIHDOSONGHULQWKH HYHAR | XWWUH GRWHV AR \KH H \WQARDARH PXP XDAYH
SHURIP DQFH [ HY GMUEXAG 1URP LRFBMIRQ \R DM H FHHB/ WH CP RXQAFRP SXAG DY/ GH \R WH JHIHIOSDNGH DAKH | LOOAMMBMRY 6HH32 2 YHYIEZ R 5HXW R

2 SHDIRQZ?  3HIRIP OQFH) HV IRMWHP O LP XP SHURIP OFHI HAV\VYEMAAR SRMMCUYHIICE. HIFK IXQG
,Q3-P QULFDARY/ (CELOW

7KH DAFAP DI HP HQVBXMCHY BFREHS DY LQG-P QILFDIRY QCELOW LQ WH HYHIMKDMKH ) RPPHJ 0 DIIILQ) 3DWMHY &RQMEXIMY 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! LCDGALDONBAP HONI RUIXUWHULQ RUP DARQUHIDAQ) WHDWHNP DIIHP HWBMCHMILGEP QU LEDMRQMEMN

5 HMHP HSHMBEHY/ [TXIGW

7KHMDH IR IRPVR QIXGW UHBYOQAR RXU AN HOAHYFHY BMGHY IXQEQ) NXGW DG EDDEFH \KHAMITXAW ) XQEQ) GRXGEW UHDAY \R WH CELON R IXTG
RSHIDRY YDMGFH KHAAMITXLGEW UHIDAN R \KH CELON \IR VHIEDAHN KHE LQ$ \HHV LOYHAR HABRWRIR Z WRAWCRXUIC) \LIQLLFDOAFRWVIURP 1HY BIG RIHASUHIG/ RJ
P DUHALP SCFWS \WHCH P DD HY LW @TXGW SRIMRQ B\ P DRKLQ) SURVIRMG FDK G-P DQBY Z W DGHDXOM \RXUAH/ R FDK DQG RMHUQIXG DAHV 7 KH SUGRSDOVRXUAHV R

@XGEW | RURUUANIP HOAHYLFH EXMGHW LOWHRE@Y FRUHR BMGHW DHRSHDIY FDK | GZ VDG KRAQVR FDK FDK HIXYDBON DG RKMHUBDA®D P ONABES!
DAHV

$ \KHCHIVLOMHAR HOABRUNRR LY MIBKRMUHG R HQKUH DRG] QNN SRUMRQRYHMP HWR SHIP VP HD SD P HQAR SRIR DG FRQMPAEHH W Z KRXWBHTXLLICY DAAADBY
DACRSSRIMGH WP H/RUDAGHBURRHG SURHY , QJHIH.IDO 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 JHIHIED KDYH QTXG P DNAN Z W D @UH QP BHUR BX\ HY BXWH FOGH SBEIHG DAHV P OQD DARFADAG Z W IXQAQ)
DIUH-P HONGE UHBXUFKDH DI UHH-P HOMICELOWY $ \WHIVLGFOGHGLOP RALHG FRQUKUIGFHDOG | XQB/Z WKHT SRWRIRY LFOGQ) DRV KHITS LQUHQKUIFHWKWY DU DYDDE®
R | XQG \WH BHH LW | RUVKH DARALDMG REQI DIRQY EXVDUH UARIEAG | URP RFUXVEY $ GRRXIK \WH LYY HOABRWRIR R RUUAINIP HOAUHLYLEHY EXMGHW GRAY FRQBIQ DAHV
WDADH JHHIDED FROUGHIE BIW NG I RUGIXGW P RARUQ) SXSRAY SUP DO P RDIHGIYY SRIA. GDQV UDOHNDM DG LMW HOAXQRY  WHH LV \RP HCELOW \R
WDVHFDK [URP \WWHHDXFEVLL GHHEG |, QSHIRG/R HRGRP LF GRZ QM) $ WHIHP D VHHN R UDVH RUKRTS DEAMRIDOFDK DG QNG DAHVR P DD HIW QNG UM DOG\R
\INHDGYDQEIHR P DNANEVGFDIRY/DAKH. DUMH

$ \HH KDV CFFHW VR DBAMRDOANAW WURKIK LW \WHZH FUAW DAMI DG $ \WHH QRAGW | CAON $\KHH HOMBG IQR D Q. FMHEW AW RQ-XCH ZKFK
UHBSOFHG LW SUMRXY DI P HONEDMG DVR - XCH 7 KH$ \WHH FU-GWIAOW KDVDERWRZ 1) FOSCAW R BOR) VEMAWREHQ) LFUDFGXS\R  BARQLQ
VREORQ\WH\MP V GHAAUEHG LOWH FU-AWIRAMN 7 KHS \WHHFUEWIFLQN KDVDARP P W HWMIP LCDMRQ MR -XCH \KEMANR XS \R IR RGH\ HIUH WRMRQY DG
ZD/X@BIZQDVR -XH $\MHHHOMIGLQR DG @IXGW | RO RQ-XQH Z KIFK UHSOAHG LW SUMRXY DI UHP HONDMGDVR -XQH 7KHS \WHH
@XGEW | ROV KD/ D ERURZ Q) FOSCAW R BOR) \VEMPAR EHQ) LFUDHG XS R ELEIRQ LQ \RIEDRQ \WH \MIP V GAAUEHS LQ WH @INXGW | CRON 7KHS WHH
QXGEW | ROV KDVDFRP P W HVWMP LCDIRQGDMR -XCH VEMAWROGAWRID @ H \MMRY/ DJGZ D/XQRIZ QD/R -XCH $ \WHZHOOR KDVIFFRWR

BARQR FRP P WG U SXUADHI CROMY $ \KHHKDY/ DU MADARQWEM HWRQ) RP 6 R SURYLGHIVZ L\K CFFHW\R\KHFCBABCP DUNHV \KEMPAR P DNHVFRQAMRQY/DQG
RXHUI CRRLY $ \WHCH LY DOR \WH FRXQALSDIV \R U-EXURKDVH DI UHHP HQW Z [\K VHYHUDOGH | HHQALCDGADDLQARANRYY SXYXOQAR Z KIFK (WP D RBEQ\KRWWMP @IXGW \R\WH
H WOADYDOEG! , QDEAWNRY WURKIK $ WWHHIVP HP EHYKLS LOWH) +/ % [WA/HDILEGIVR ERURZ. XQE-UYDUDEG! UDMVKRWALP | HGHID0 XQB/ DUDQIHP HOW\R SURYIGH DGAMRIL
AXNEW

$ \WHHSURDAIWHD P DD HY LW ANXGW SRUMRQR P FHAFMDWK QHHBY/Z KLIBIP LQP 1] LQ) DEYHYHLP SORVRQLQYHIR HOMHMUGY $ \WWHHDDO] /WK |GZ @AW RYHMWH

XSFRPIQ)  PROMVE! P RGHIRY SRAQINIOG-P DQB/ROAIXAW XQE-UD YOUHV R VFHIURY \BNGQJ LQR DFFRXQARHSIRYIMRQVR W SRIFLHY OQG FROMFWLQI RIFH IWFDK
162 SRIMRY COGWHYROP HR FDK DQGUDEO P DNABEGNMAXUMAVIQIWSRMRIR

/ LTXEW NN VP RARUHG P OIHG DQG P MIDMGWURIK DQ® BHUR AN/ \MAV DQG DO VAV VR DAAN/S \KHHV CEON \R P HHAWFDK | GZ WHTXUHP HQV D/Z HODV WH
CHONVR IWUHQXUDEFHOGGLQMUDEFH\KEMADUHAR P HAAKMHUFRTDMDO
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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 \RXUAHV | RUS WHCHIV LOWUIGFH \VEMADUHY LFOXGH BN HOMHYEHY SRGEMQGZV SUP XPV DG GBRIW LMW HFOMCRRP H - SUCASITC
WD P HQW RO LW LOYHWY HOV GHARDQ HY 1 URP \F-SDUDM CFFRXQV DG | LADADOSIRGANQ BZ V 8 VYR FDK LGFOGH LOYHKR HOASXURKDAHY SD P HQW\R SRIR, KRTGHY 1 RU
\KUHOEHY Z WGIY DY 006 SD RWEHH LW LQAMMADGG SUCASDOSD P HON RD 1XQAQ) DIWHP HW 005 RANBOAQ) GHEWSD P HOV \R \DR\  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
DOWME HOV 30 93V Z KIFK DUH LQMIGG\R SURKPAWURP HI® Z MWGIY OV $ VR -XQH DG’ HHPEU DSSUR LP DMD 0% WSANHD R
$ \KHCHY GH HUHG DOQAW CCELONY Z HIH \KEVMRAR SHIDOV XSROVKUHIG-U , Q DEAWRQ D/R HFK R -XQH 0G' HHPEU CSSW P DMD R SRIAHV
FRQEGHG0 9$ VWDAP D DORKDYHWHHIHRAR QP IMEY HO® Z MNGIY DV LQMIANDM/LGFUDHEXWP D HFRAUDIHH® Z WGAIZ DVE. HIHAYHD \XEMG] LQ) DSRWR)
R \KWHIGURKDI HYZ KHQLQAMMDM/ G-FUDH $ VR -XCH CSSWF LP DMD R $ \WHEHV GHABVHYH ICELONY Z HHIHHIDD QRO VKUHIGHIE®! LFXQQ) BX
RANBHMRQJURXS DA RAHADQ\WRHWDAFDQ EHZ WAL QDVOP S\KP V I XQAQ) DIUHP HONV SD RGN DG JXOUIQM-GLOHIR HWRUFW ZKIB!  ZHM
\XEMFVMR SHIDOV XSROWKUWHIG

0 HPEHIKIS LQ) HEH.DOF RPH/ ROQVEN

7KIRAIK WP HP BHIKLS LOWKH) +/ % $ WHHLY HII LEGIVR ERURZ XQEHUYDUDE®! UDMKRWAP | HEHID0! XQB/ DUDQIHP HOW\R SURYIGH DEAURDOTIXGW 7 KH ERURZ LIV
P XWAEHWRXUGE HDILEGIFRIDMIDMAK D/P RUWDIHEIQY HILEGI&O %6 RUS0 %6 JRYHIP HUWRUDIHR VXU DQG I XOIQM- GOV $ VR HFKR -XQH 53]
" HHPEHU $ \WHHKDG QR RAMBAQ) ERURZ LQIVXQGHMHHDUDQIHP HQW

$\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
RSHIMRY $ VR -XH DG HAPEHU $ \WHH KOG I XQAQ) DIWHHP HOV RANBECQ) Z W WH) +/ % LQWH DI W0 DM SUCFLSOOTP RXQAR BARQOEG
BEQRQ WASHRAHD

TKHPOQ IPXP ) +/ %IQGHBMIHWE DPHP BHULVGIMP LCHG B WH OP RXQAR  FRUMMIDOS®EI HG DG FOQERNH AHHG DVEHALLHG SHIHQIHR - \WH P HP BHV RBDWIIMARLY
DMV G-BHIGHARQ \WH LQMODORHAWDNY DXWIGHS VR \WHP HPBHUB \WH) +/ % $VR -XH $\WHHV\REDP [ [P XP ERURZ |Q) FOSCAW XQ@EHJ\WH) +/ %
ICAONVZ D/@P DWMG\R HARQ +RZ HyHJ$ \WHHVCEHON W ERURZ XQEHMH I CRONVLY FRQMDCHS B WHDYD.OHQN R DARNVWKDANXOD\  D/HDJLEGI FRMMDOXQEHJ
\KH | CROWY DQG FHIEQ RKHJ@P MR & RMGHIQ) \WHH @P MR DVR -XCH $ \WHH KOG \WH CHOW \R GIY. XS \R 0Q BXP DMG BORQ LFOMYHR
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 BFHIYHG 1 URP \WH\DBIR HEXUMNY SXOBKOQAR \WHVH DLUDQ) HP HOW DUH JHH.DD
LOMHAG LO \KRWWMP  LOYHWR HOV RUP DQEIGHS LQ DK Z WK WWH R VAN REQI DARQ R UHEXUAKDVH WWH VHRXUMY LGFOGHS Z 1WKLQ SD CEGV | RUFRTIMALDOR) GHUYDYHY DG
VHRXUMIY VIR UHSXUAKDVH RQ \WH FROGHOVHS FROIRIEDAG WIAP HOVR | LCDQRLOOFRQAMRD 8 QGHWHWMP VR \KH UEXUADH DIUHH-P HON $ \KHCH P RQWVRLY/\KH P DUNHAYDOHR
WHVHRXUMIEV ARG OGP D EH UTXUHG R GHIYHUDCAWRDOFRIDMID Z KIFK P D BHIQWHIRP R FDK RUDGAMRIOWRXUAY \R\KH H WOAKH YDOHR \WH XU/ \RTS
GFRUDHYSUR N WHU-EXURDHEM

$VR -XH 0G' HHPEHU WH SO CEGV IRUBBXUKDHDIBMP HONZHH  BARQDG  HARY UASHRNHY Z KUGI\WH I DUYDDHR XU DG
FRIDMIOKHT B\ FRQMSDMY ECFNGQ) WHUBXUKDHDIWMP HQVZD/ BARQDG  HARQ KSHRHD $VR -XCH S0 CEBV | RUG-SXUAKDH DI UHP HOV
EDHGRORUILCDOMAMOGFH
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FOGG RWRWAMP OG  HOROR GQ WP USXURDHDWHPHW $VR ' HHPBEU SD CEBV | RUUBBXUKDH DIWHP QN EDHS RQ RUILDDMKOFH
FOGG  HGOROR WRWAMP 006G HARQR &Y \MP UBSXUKDHDIUWHP HW

" IMGHIVIURR , QXUDFHEXEMADUHY

$+/ LVDKREQ FRPSI) ZKRHSUP DY @IXGEW GHHE/ LGFOGH \WH FDK 1GZ. WXL HOW UHDAY \R LW FRSRIDM CRYMY LFOAQ) IWA R @ RSHDIRY G
VHYIALQ)  SUHHUHG DG FRP P RQ WRAN GYIGHIG SD P HQW DG VADRMILF WEQDRIRQY \KFK Dv CFIXAMMRQY 7KH SUP DY \RXUAVR $+/ IV FDK | BZ V DH GYIGHIY 1R LW
\EMGDUHY FEBABOP DNAAMXOGRHY DG LQMFRP SIQ. ERURZ LIV Z KLFK DUH H SHAAG\R EH DGHDOM R |1 XQG FDK 1BZ. BT HOWV EDVHS RQ PXUHARP DAVR [ XM
REQIDMRY/

7KHIAQV R $+/ IVIQXDFHVEMADUHR SO GYIGHIG/IVIP MGE CESIFEGIQY VUG BIXOMRY/R \WHMUMARNRDY Z KHIHWH \MEMGDUHY DHGRP LAGG D/Z HODY
DIUHP HOV HOMIG LOR Z W B XDRLY 7 KHH O V DQG UHIXDMRQY WXL [P RY RMHIWLQIV \WH LOXUDGRH \XEMGDUH/\R P OQEQP 1QP XP \ROHR UINXUP HOV DG
@P WWKHIP RQWR QYIGHIBANHHWEMADUIH/FIRSD

6XEMPNR \WHH P [VBINRQY DQG SURUGRIVLFDIRQ R \WH CESURSUDM I XDRY DJHR $ WHHYS 6 LOXIDIAH\XEMGDUH/ DHSHP WG\R SO RAQY GYIGHYEDHERY
FOBXOIRQY \SHALIHG XQEHJIQXUDFH @Z VR WH UHBYDOAMEIM R GRPLAG! $Q  QMMEXNRY/ CERYH WH [P RXQASHP WG B\ \WIMM 1Q DD \&HYH P RQK SHIRG O
FROUGHIG\R EHH WIRAQY AYIGHIE/ 05 UNXAUHWH DSSURYDOR! \WH CSURSUDM UHIXOMRUSURUWR SD P HOAS +/ GRAVCRAPXUHD® SOQRQKDAQ) \WHS 6 \KEMADUH/
SD D) AVIGHBARWHUSIHON

CIVGHIGY IR $+/ IV \WEMADUHY DUH SURWRMG \R EH \WWH SUP DY \RXUH R $+/ IV IXAW 8 QGHUWH %HP XA , QXUIGH $ FWHIFK R $ \WWHHIV Y4HIP XA LQXIGFH
EMGDUHY LV SUREMG 1 URP SD QI DAYIGHDG LQ DD TP RXQAH FHEQ R \WH SURU\ HOU MBMRY  FOSMIODGG \KUSOW XQBW DABDWMER P HP EHYR \WH EROG R
AURRYR WHY%HP XD LOXDEFH \WEVADY 05 W SUGASIOUBUAHQBMYH LO %P XA MIQ DOG \KEP MR WH YO $ 0O LADYMDMAY WDAD GYIGHIGIQH FHVR KLY
P RXQAZ RXTS RAFDAVHWWHYHIP XADLQKXUIFHWEMGDY \R | DOR P HAMNVUHBYDQNP DL/ , QAHIEQLOXIIFHY WHYHIP XADIQXIDFH\KEMADY Z RXTDOR EHUTXLHG\R
SIRYIGHSURUQRIAH\R \WHYO $ LQDGYDIRHR WHSD P HOWR GYIGHIB/ , QWH HYHQAKDAKRK DO LYW AKEP MKGVR\WHY® $ LQDFFREDGFHZ LK WHYEHIP XAD, QIXUIGFH
$ PAVDOG | XUWHXEMRAR \WHYH P XEDLQKUIFHMEMGDY P HAMY LWUHBYDQAP DULQY \WHYHIP XD LQXIDGFHKEMADY 1VSHIP KGR AUEXMXS \RWH\KP R R
WIMRY \XSOVOQGOOP RQMBWWID R IWVREDXIMARY FOSMID' IMMEXWRQ/IQH FHWVR KLY CP RXQABTXUH\WHDSSURYOCR \WHY® $

7KHP O IPXP QUEXNRQSHP WHGE @ RUFRQUEIFAY QRACHHADUO® LQAFDMYHR \WHIQXUDGFH\XEMGADUHA CRXDCCELMN R SO \KFK GUMEXINRY Z KIEK P D BHI XU
WIMMAMGE. EXMQHW DG RMHUFRQUGHIDIRYY \XFK DV\KH P STFWR \KAK GMUBBXIRQYRQVKLEOXV Z KLFK FRXES O HRVE \HCHIV UMV RUFRP SHIMYH SRMRQ DG WH P RXQ)
R SUP LXP V\KDWFDQ EHZ UMKD 6SHALLFDTD \WHGYHOR FOSMIDGH-GHG\R P DQEQ GAMUHG | LCDGRLCOWHIWW WDMIVIRP IDMY) DIHAHY ((FOAQI 6 3 * G0, $ 0
YHWERP S ,(F ) MK 5DMIV ,(F D60 RRG V5DV, VR SDMFXOUFRFHOZ KHOGAMP LQQ) WHIP RXQAR FOSMICDYDIDEGH| RUGMUBXMRYY $ +/ EHIHYHVIW
LQUXUDGRH VMEMGQ DU KDYH \K | LFLHQAKEMARY FOSABOD0G \KUBOW FRP ELGHG Z 1AW DEAURDOFCSMIDDYDIMEGIWR EHSIRIGG R $+/ R P HAWKHUI LCDGADOWHIW UDMIV
REMRALYHY ) LDED  \EMM LOUUDGAH @ V DG UHIXTMNRQY UANXLUH WDAKH MR \XUBOV R $ \WHIH LQXUDGRAH MEMADUHY | RTZ 1Q) D) AYIGHIG RUGMMEXIRD P XWAEH
UDRIEGLQUADIROWR WHURNMEBQEQ) COEL QA DG DETXOM| ROKHLQAUDFHVKEMG DU LCDGRDOH/

2 \KHUGRXAUAHVR ) XQ3Q)

$\MHHP D VHHNVR\VERXUH DEAMRIDO XQAQ) DAKHS +/ GYHCE P HIQVRMHAKDQAYIGHE/IURP MEMGDUHY KK D/E\ GIZ 1Q) RQIWXQELY Q HARQ$ \WHHFHIW
ICAAON RUB, SXUXQ) | XMHIMOGRHY R GEWRUSUH HUHG WRAN VR WLLG SOV LOYHXRLY 7 KHS \WHH FUHAWCALAM FRQEIQY YDURXY \WBEDG FRYHIQN Z W Z KIFK $ WHH
PXWARP SO LFOGQ) P DQEIQQ) DFRQRICDMS G-EWR FOSANT DIRQUDAR R GRAJUDMKID POQEQQ DPIQP XP FRORIDM HAZ R R (R GW KD
ELQRQ DG UAMIRNRQY RQWH CELOUW \R LGREXUGHDY Z W AHVEIQH FFBRQY 5 D UDMRY DG \MIP VO DY/ GH LGHE LOWHS WHHFU-EWIR@OW
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) XUH' HBV2 EQIDINRYY

$\WHHKIGERY WP GBMR  HAORQDV/R -XH Z KIFK LGFOGH/QRMVZ WK YOURXVP DXUMEV| URP WURKIK BHHQRM  \RWHFRIG-OHGFRORIDAG
1 LCDQADOWEAP HOWVI RUIXUKHULQ RP DIRQUHIDGEQ) $ \WHHVG-EWDUDQIHP HW

&DS\O

$ \WHCH EHIHYHY KDY DWRY) FOSMIDSRVMRQ OG LY Z HIDSRVMRGHS \R P HAABRIR KRGEHUDGE RM-UREQIDIRYY $ \KHCH P HDAXUAY FDSMIDVK  LEHR XM YOURXV LQMITC
FOBABCP HMPV\KDAB GRAP DRI HP HOAVYLEZ. RQWKH YDURXY UMY LCKHIHQAR LWEXMGHA WHIP RXQAR FESMIDUHTXUHG AR VKSSRYWW AR MRSHIDICY \AADADLHY DG WWHEP RXQY
R FOSMIDGHHWOY \R P OQEQ W AXUMOADMIVLQ D UFHMRIDY  HYURGP HOA7 KH P RXQAR  FOSMIDUHTXULHG VR \KSSRYS \MHCHW FRUH RSHIDY) ADROLHY LV GAMP LGHG
EDHG XSRQ LQMEDOP RAHIY) DG 0IOMYR HRERP IE UM DV/Z HODVLGSXWIURP DI DIHR FEBMIOP RGHY DQG FRMGHDIROR ERK 1 $,& 5% DG YAHIP XA FOSMC
UATXUHP HQWV &CBABCIQH FHWR KLY UTXLUHG CP RXQAY FROUGHIHGH FRWHTXLWY FDSMID Z KLFK LV DYDIDEBIVR G-BBR

$VR ' HHPEHU 05 HAPEU $\MHHVS 6 598 UDIRZ D/ 0% ASHRAHD LWO4HIP XAD5 968, UDARZ D/ oG WASHRAYHD 06
IWFRQRIGDMS5 %68 IDMRZ D/ oG UASHRIYHD 7 KHIRP XD/ RUGHMP LQQI \WHIP RXQAR 5%& \GHALI\ YOURXVZ HIKWY | R \KDADUH CSSOHG R | LCDGALLC
EDDFH/ RUYDURXY GYHY R TRV EDHG RQWH SHFHYHG GOUWHR UM YEHIP XD & CBMID DV XVHG L \WH FOBXMMRQ R YHP XAD5 968 UWHSUAHQN\KH FDSMIDR! $ \WHHIY
QRO8 6 UHQXUIGFH\XEMGDUHY DV U-SRUMG LOWHYHIP XD WBMRY | LCDGACONDAP HON DOXVRG\R H FOGHGH HIWG\T] DAFWUHDAGWR %P XAD&, 7 %HP XA WML
I.CDADOWBAP HQVISSO 8 6 WIMRY CFARXQIY) SUCASBVI RUSRIR KRBHUUHYHICEOMY Z KIFK$ \MHHOOR \VEMPVRS 6 FDK [GZ WY WXL HV 7 KHHOH
FHVEQ QI HIHFHY BHE HDYHP XD WIMRY DOGS8 6 VIR |LIP HZ RIW\WDAHKONQ &RQRICDME5 Y& EHQ) CBSR IPDMD 598 SRONKUKHIUDVR ' HAHP BHU

7KHSUP DY GUYHUR MY G HHFHLY \WD/HP XCEOVIMRLY | LCDIADOWER HWUTXUHWDADAHN DRXP HEDVSOWR DUHQAUIDFHWIQORMRQDGO0 DAHMRTS DM
UHFR.GHG DAKHUP DINHAYDDH Z WKRXVERIY DOLOMINP DQMIGFHUAVHYH $\MHTHH SHRMMY GLHHIFHWR UGEHRYHMP H DGR GHRICHWR LP P DAMIDOBYHY RYHWH
CH WLYH\ HO/

$&5%

$&5% SRVMIGHGS \WHHZ W ODFFHW/ \R RQ GHP DG FDBLAMNOWR VXSSRYWAW J URZ \K WD) LHY DG FEBAMUDGH-B® P HQARSSRIWMQWWY $&5$  SURYIGHG D FDEMIDWRXURH\R I XQG
ERK $ WHHV LRI DQF DG RJDQF AKDQHY $/ SHAWRA® RZQ/ R WHHRFP [F IOMHWVIQ$ &5$ DGDOR $&5$ WVYRMY IOMBWAV ZIWS$' ,3, RZQQ \WH
WP 0QQ) R WHHRERP LF IQMHWNV 7 KHARP P W HMBHIRGIRUB &5%  H SIHGLO$ XIXW

6IPIMURS &5$  $&5% ZDVIXQEGIQ' HHP B DVODRKHIERY GADNRQ RQ G-P DG FDEMUIDYHIF®! $/ 5SHAWHR® RZ QY R \WHHRJRP IF IQMHIVIQ$ &5 $
DGOOR $&5% WVYRMY IQMIANW ZIWS$' ,3,, RZQQ \WHUWP DQQ) R \WHHRFP IFIOMHW $&5$ SOMASDMVIQFHIMQWIQRIRY/E. GIY 1Q) DSRWROR
\KHUHDXUUHG FDSMUO RAKRK MBQCRANRQY T URP \KLLG SOV LOYHIRYHDOORS " |, 3 ,, IV SURSRWRDMHRERP [FLIOMIHIVIQS &5 $

7 KRHDADLE FOSMIDROMRQ/DEBZ. $ WHIHWHI Bf LELOW R VP XGEGHRAM G-5E  FOSMICTFURW P XGB! CFFUARYHDYHHY Z KIGIP DQEIQQ) DVARY | LQOGADDERMRY
%P XA &RERDM, FRPH7O

2 Q-mA@Y WH2 (& DKHGIXADGHH HP SIY 8 6 SDBOMGJURXSVIURP WH,,5 RUS 735 W HVXQEHUWH3LIEDU7Z RBIIP H 7KHS . JRYHIP HONKDY SETFO
DORXQHHG LW LQMNRQ\R HIPWMY IXAXFHIQR Q. : KUGIWWH SUHFVHWP LQ) R \KFK HIDPW HOAY \MEMPAR \KHS . JRYH.CP HOAV GBI MDRYH SURRHY RFH HIPAG \WH
&RP S H SHAV\KD/S WHHDG$ &5$ HQM/Z RXGSEHH HP SWVURP WH,,5 D58 735 Wi HVIQWHS . ,Q@IKWR \WHHGYHBSP HOV DG WH&RP S0 VH SHRBIRQ
WDAP DQEIQQ) DRICP HONEHE HHQ\WHYHP XAD&, 7 DG3LAMUTZ RV JURXSVZ RX@ (R (R HUEH EHH LALDO Q- DOAY WHERP SDQ BYRNHGS &5 $VHDRIRQWR EH
\KEVMPAR\RHYGHP XAD&, 7

$ AKRIK WH&RP S3Q BEHIHYHY\XAK DQRARRP HZ RXGEHXQINHD UL WH8 . JRYHIP HQARH QRAVHIIRWH DQORXRHG G MDINRQ RIVEHIXHR® [P HBVIWGI MDIRQLQ
DP DQHMWDNRHQRVRQRP WRWH2 (&' IXAH WHERP SIQ H SHAWVR UHHBRV/$S &5 % LOR\KHYHIP XA &, 7 UHILP HDAKDMP H DG X\ H\WWHYH P XA GH HWHG\Y
DIWHMRRIVANY UAXANY YHP XD&, 7 RUIBLANJ7Z RFDK W REQIDIRY/
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$VDUAKOWR WHIRMIRQ) LOWHI LIXATXOWWUR WHERP SI) UFR.G-G DI XQ@YDODIRQ DIBZ DJFH DI QMW YHP XA GHHIFGE DMV D/ARH&RP SDQ. (R BRIHU
H SHWS WHHRUS &5$ R LGEXUYHP XAD&, 7 RUSLADU7Z R\E] H SHOHDIDIQMZ KLFK VKAK GH HIHG\E] DWHIVFRXGS EH XM HG 7 KLY BAKEMG LQ D BHBAMRQR RKHUDXHV
006G D FRUASREEQ) LFUDH W LGFRP HWY SIRYIMRD UAKANY LQ D BBAWRQ W HIDAW HIXCOWR WH GHALP RXQAR \KH 9P XA GHHIHG \If DAHV R HARQ
1 RELKVEGEQ) WY GOUMP 1P SCRARQ \WHH | LDGADOP HUFY DQG Z WKRXDKKUIGRH DY \R 1 XAMUH UAXKOV \WH &RP SIQ EHIHYHY WDAKHH GHYHBSP HOV LGFOAQ) \WH
UYRADIROR $ &5 $VHBRIRQWR EH\XEMPAR WHYHP XAD&, 7 Z L@KDYHI DYRIEGILP SCFDARYY | RAKHERP S VRYHDDE  SRANRQRYHMHEIHAMLP

& UMFDCS FFRXQAQJ ( WP DMYDQG 3 RIFLHY

7KIVO DDIHP HOAY' DWAXWIRQDQGS (MOMYR ) LDADOR RQAMRQDOGS HKXOVR 2 SHIDNRQ/LY EDJHG XSRQWH FRIGHHG FRORIEDAG | LOGADOWIAP HON Z KIFK KDYHEHHD
SUSIHGLQOFFREIFHZ NS 6 * $$3 7KHSUEODMROR | LCDADOWIAP HONVIQIFFRIDGFHZ LKS 6 * $$3 UMXUAV\RHXHR HANP DIMYOGG DAKP SINRQ/MWDRXGS D HA
WH U-SRUMG CP RXQV R DAV DG CCELOMNY \WH GVFRKUH R FRQIMY HOADKHV DQG CCELOIAY DG \WWH USRS TP RXQIV R UYHDKHY DQG H SHOWY DG WKRX@ BH UG 1Q

FRIMQRNRD Z WK RAUMI QU LFDQATFFRYXQIY SRIFIHY GRAIEHGIQQRM R RAUFRQRIEDAG | LCDADOWIAP FOVIQRU  $ QX005 HSRWWS RAMDOUMXOV FRXES QLI HUIURP
WHHRXP DAV

7TKHIRZ LY LVDWP P Y R RAUDFFRXQNY SRTAH/WDADHDH HAMGP RWB. MGIP HQV HXIP D DG DAXP SRV

$  S&RORIDIROR 9,(V
$  SHHXHSHRIQURD
«  3HIRPOFH) HVZ KO, QMR HONGRP H
- O DEIHPHWY HV
, QMR HQV DAVDLUYDOH
) CLUYDOHR ILCDADAQIKP HW
( T}W EDVHGFRP SHODIRQ
3URIWKDUQ) H SHOH
,FRPHWM H/
9DODIRQR ) [ H30 DU EHRXUMEY ( XUV 6HRXUMEYDQG0 RISDIH/ ROQY
,PSDLLP HAR QYW HOWDQG DIBRZ DRI RUH SHAMG FUHBVWERAAY
" HIYDIYHY YDODWRQ LFXAQ) HP EHEE-GGHIYDIHY
) XMHSRIA BHHIW
0 DUNANINEHHIW

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

7 KH CERYH FUMFDOCFFRYXQIY HMP DMV DQG MGIP HON DUH QARG LQ GHBIOIQ® WP 0 DEIHP HMW' VAXWIRQ DG:$ (DOMY R ) L(DADD&RIBWRY 06 5 KXW R
2 SHDIRQZ?  &UMPDCS FFRXQIY ( WP DM/DQG3RIFY R RU  $ QK006 HBRW

5 HAHOQVS FFRXQAQ) 3 URQRXQRHP HOV
$ QMR UFHFFRXQIY SURRXGHHP HOMWDATUH UHBY QAR XVIVIGFOG-GLOQRM - \R RXUFRIGHHG FRORIEDAG! LCOGADONDM HON
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& ROAMPMOR EQIDARYY &RP P W HOWDQG & RMQIHAHY
) I HEO@GGHAP LCEBISD P HONVGHLQFRIGHAIRDZ W WHERP SO0 1P DAMIDCFRUIAMICRED) DIRQVDUHDYI RTBZ VDVR -XCH

,Q PLOOLRQV D Q7/GK FHID IWH 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 8 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 HWHYLFH DI UHHP HQW UHIMAG VR FHYSIQ DAHVIGS L SD P HQVZ W UASHANR FHYBIQ FRQXOI) DIUHP HQVHOMIGIQRE! WHERP SIQ 1 RMWDADMIQULFDQASRMRQR WHH
FRAVDUHUHP EXWEBIR, X0/

7 KH REQIDARYY | RUGHESD P HOW LGFOGH FROMPXDOP DMUMA/R - SUCGH SOOD0G HMP DAVG | XMH LOMMMED P HOVEDHE ROWHWP VR \WHG-ENDIBHP HOV 6HHQRM R \WH FROGHVHG FRORICDAG | (DGO
NP HQWI RUIXOMHUGVAXWIRQR! \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 HIHFDBXDMGXMQ) WH-XCH LQMPMADM

1RM ' XHRWHI CPAKRDARHWP Q) R AHISIQDP RXQV\R EHSG FOQRAEHGHMIP LGHG RUI RURKHUWDIRQYGVAXWHGEHBZ.  \WHI RTBZ 1Q) FRQUIPXDCFRP P WY HQVKDYH QRABHHQ SUAHQAGLQWH\BEBICERYH

L HKOMHG UFHYDEGI DIUHP HOM\KDABIXUHXVVR SD I \DAQIVWH&RP ST P D UHFHYHWR WH KRTHY XQ@EHUWRHDIUHP HONV 6HHCQRM R \WH FRQGHQVHG FRORTICDAG | LDGFLDOWIAP HOW | RUIXURHU
LQRP DIRQUIDEQ) WHWY WFHYCEGIDIUHP HON 7KH\ \DAQIVIFKIHYHGP D GRAHKUH\KDAZ HKDYHVK | IFHQAFDK DYDOEGIVR SO \MY CCELANW DG Z HP LI KWEH BIXUHGR LORXUDCAWRDOGHEAR DI\
MVICHON

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 6FHHGRM DQG VR\KHFRQGHQUHG FRQURICDAG | LGDGRDOXIAP HQVI RUXUKHILG RUP DIRQ

L QFRQHARQZ W \KHBVRH7RZ HUDFTXMURQ $ SRIRDIHGWRSD. WHIRP HJRZ GHYR 6\RGH7RZ HUD\SHAIHG SHHQMIHR D) | XWUHSHIRWP DOFHIHVHGHG | RP FHMBIQR \WHEVRGHTRZ HUIXQDY &/ 2V
DG WDADLE LMY HADFFRXQN 7 KHH FRMIHMAFRQUGH DR CCELAMAY DUH UHP HDWKUHG \R | LU YDOH DARCRK UHSRM) SHIRG XQMDWH REQIDIRQYY DH\DMILHG 6HHQRM VR \WH FRQGHDHG FRORIEDMG
1 LCDGADONBAP HQVI RUXUKHULG RUP DNRQUHIDLAQ) \WHFRQIY HWRQUGH DIRQACELOMY

lY  &RPPIWHONIURP FHYBIQR RXUMKEMADUH/AR FROMEXAMVRWHI XQB/Z HP D HDQG AHABQUHDMMS SO

$\ov

,QFRQQHAR) Z W WH &RP SI) DQG &6 SUMRAD DIRXGAHG WIQORAIRY FHEQMEMGDUHR $\@/ DFTXUWHG FHMBQ DAFVR \WHE&6 6HRXUMY HE 3URGAW* RS \KH
S7TUQMANRG 8 QGHUWHWIPVR \WH 7UIRIRNRY $\BY RWIDD DIWHG\R SO &6 D) P RXQAR HARQE ) HEXDY 7KLY GHHIHG SXUKDH SUFH LV D)
REQIDNRQ | IR $\@Y \HRGR $$$ WMIGR $$0 IR R $+/ DGIIWR $$5H (KR $$5HD0G$ S0  IXHG DQ DAKUDEFH 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 DGHHIXW FRP P WY HOMVRS VB/Z KLFK \KHUH RUHREQI DAMAMHHLOYHKRY | 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 DU VHQRUMARXUHG DAV DAGBOY  \WDQEDLG GO VR YOOH UDARY MAKRMUG \R LOYHAR HOAJUDEH
HNXYDBOARMUD DQGZ HHSSIRVHGE: $ \@VLQFARQGHANRDZ LW KLY/ 7 UDQULCANRY $ \VB/DOR EHH IWIHHIDD [URP WHQHNSUHIG HIHE ROWHHDXHVIQH FHVR WARIA
R IQAQ ) OO $\O/ZIOHIOWIOHVR  EAROXEHMHMP 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 RM/ \KH 6HIRU1 R DG WH 6HIRUL RMW IMXHG B $* 0 DU HIFK JXOUDQMG RQ D VHIRU
XQHUGEDLY OGWH ~ 6XERAMAM1RWOGWH  6XERGEMAGL RWIMK-GE $* 0 DHIXOIDMGRODMQRUXQHXUGEDLY B $$0 RIHK-UZ W FHVEQ
$ SRR IQMP HADY KROEQ) FRP SOQHY FRIBAHD WH3* XOIQRY  7KH* XOUIDRY IX® 06 XFFRGUWRDD JXODOM SO PHOVR SUHSIO SWPLP U D) OUG
IQMMAVL RFOWH  6HIRUIRM/\WH  GHOQRULRAV WH  6HIRUIRM/\WH  GHIRULRAVOGWH  6HIRUL RMWRQDVHIRU XQHXUGEDLYDE L R)
WH  6XEREDAGLRWOGWH  6XERGMM1 RMWRODERGAMM XQHXUGEDLY 6HH@RM R WHFRQGHHE FRORIEDAG | LDGADOWBM HON | RUI XU
AVPWRQROWHHGEWEQIDIRY/

$*0  DVIWKH DQGWH* XOUDQRY DUHKRTEQ) FRP SDQHY 7KHSUP O \RXUAHVR FDK | BZ. DUH G-SHIGHSRQ AMUBXMRYY | URP \WHUUASHRAYH\KEMADUH/\R P HAAKHU
1 XAMUH REQI DARQY XQEHWH RV DG WHIXOUIQMY WASHRAVHD 7KH  6HIRUL RMV 6HIRULRM/\WH  GHQRULRAMVWH  GHIRULRMW/ \WWH  6HIRU
1RMWWH  GXERGMAGLIRWOGWH  6XERADAM 1 RMWIHERWXODQMGE DO [HHIHHDMY BMGHAY $ SRIR P DEIHGIXQB/ RUS WHHOGG 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
PHIQ/$* 0 DVWHLWKHUR WHGEVWHRXUMEY DQGWH* XOUDQRY RQDARP ELGHG EDUY 7KH\KP P O HG | LQOGADOLQ RIP DARQLY SURVLGHG LQ DFFR EXFH Z W \KH USRI
WP HOVR 5 X0 XQEUB( & 5HIXDIRDG ;| RUKHREQIRUJIURXS DQG LY GRAQAMEHG R SUAHWKHI LADCADDSRAMRQRUMAKXIVR RSHIDIRQ/R \WHREQIRUJURXS LQ
CFFREDGFHZ WS 6 * $$3

,Q PLOOLRQV -XQH ‘"HFHPEHU
6XPPDUL]HG 6WDWHPHQWYV RI J)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 OLDELOLWLHYV

"XH WR UHODWHG SDUWLHV H[FOXGLQJ QRQ JXDUDQWRU VXEVLGLDULHV

1RQ FRQWUROOLQJ LQWHUHVWYV

,Q PLOOLRQV 6L PRQWKY HQGHG
6XPPDUL]JHG 6WDWHPHQWYVY RI 2SHUDWLRQV

S5HYHQXHYV

1HW LQFRPH ORVV

1HW LQFRPH ORVV DWWULEXWDEOH WR REOLJRU JURXS
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7 KHIRZ 1Q) DIHWBQUANRQVR Y \WHREQIRUJURXS Z W QRQ I XDUDQRNEM G DUH/

.Q PLOOLRQV -XQH '"HEHPEHU
'XH IURP QRQ JXDUDQWRU VXEVLGLDULHV
'‘XH WR QRQ JXDUDQWRU VXEVLGLDULHYV

,Q PLOOLRQV 6L] PRQWKY HQGHG
,QWHUFRPSDQ\ UHYHQXH

,QWHUFRPSDQ\ H[SHQVH

,QWHUFRPSDQ\ LQWHUHVW LQFRPH

7(0  48$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6$%R287 0 $5. (75,6.

0 DUNHAIMN VAKRHUMN R LGPXUIKY GRWHY GAHR CEYHYH KO HVLQP DNANDMY QG SUFHY | FOGHSLQ P DUNHAIMN DUH SRAQIMIOBRWAVLQ YOOH GXHWR FUHEWIIE FRXQMSOMY
UM LQMBMADAMUMN AR UM FRP P RAW SUFHUM HTXWY SUFH UM DG LQ MMRQUAN

, QRXUDXHNP DD HP HONBXMGHW RXUSUHERP LD SRUKUHVR P DUNAAIAN LY UHIDMG R RXUURBA DY LQAHNT HWP DD HUDQG JHIHDOSDN@HUI RUWH I XQB/Z HP D HOQG WH
VHQURAW VR P RYHP HWLQWHI DUYDDOHR \WHULQYHAR HONDOGG UAXANY P STANRQ SHIRUP DGRH | HAY DQG P DRI HP HOWHHUAYHOAHY 2 XUGUHRNQMT HOVLOWHI XQB/Z H
P DQIHOOR H SRHXVAR P NN Z KHEFE P RYHP HQVLQWH I DUYDDH/R \WHXQEHDLQ) LM HON Z LOILGRUDH RUG-FUBDH ERK GRAIDQY GRKEY 1URP LQYHXR HY
CRMMAVDQGLGRRP H GW 1URP HIXAW P HNRGLOYHWR HOV

2 XUUANIP HOAVHYLERY EXMQAW LY H SRHG VR P DA WURKIK LW LOYHWR HOASRIMRIR LW FRXQIMSONY H SRKUY DQG IW KHEILQ) DG UHQUKUDGFH CRAYMEY $ \HCHV
SUP DY P ONAAIMNH SRUKUA/DUHVR FUHEWIM - LQMBMWAIDAM UM DQG HTXWY SUFHUM

) RIDAPMIRQ R RAUP DNHAIM H SRMBV 1Q JHHIO SBDHVH330W,2 WP $ 4 XDOIVURYH DQG 4 XDOMRH' DWFRXMY$ BRW0 DNAB DN IO RXU $QaC
5HRW

7 KHIHKDYHEHHQ QR P DMUDOFKBQIH/WR P DINHAIMN H SRXUHVIURP \WRHSUHRAO AVFRHGLQRXU $ QX0 HBRWH AWV GARUBHS BHBRZ

GHODAYIAEY

5 HALHP HOMBHMFHY

, QMAWB D5 N

$ \KHCH DAAXAY LOAUMADAM H SRUXUH | RUILCDGADODWHN DQG CCELOWNAY XM K\ SREHNFTOWUA \MAV DG H SRXUH DEDOVAY $ WP Q) DEIRWHUI CRRLY DUH FROABQMI \KHH
Z D/DLP P HADMSOUDBOGFUDHIQIQMIWNVDMWR  EDLVSRONIURP GYHYD/R -XH $ \IHCHHAWP DIV D GHAG-FUDHR LW SRQAQ WP HIGFRP H W EH R
LFRPHWY  SURYIMRQ EHHIWURP AOQIHVIQWHI DUYDOHR \WHAHI LCDGRADOLOQWMKP HQWR BAR) IR RIVHV , | \WHHZ D/DMP LOUSDUIEBOLGRDHLQIQMIMNDAY
IRP GYHYDVR ' HAHP EHJ $ \KHZH HXIP DAV D QHAG-FU DHR LW SRQAQ WP HIGRRP H B EHRHLGRRP H\IE SIRYMRQ EHHIWURP FKDQIHVIQ\WHI DUYDOHR
WHHILCDADOQAKP QMR BAR) GHAR RINVANV 7 KHLIGRUDHIQVHQMMYW R SRQAQ WP HIGFRP H RW EH RIHLGFRP HVEf SURVIMRQ EHIH WURP FKDQIHVIQWKHI LU
YOOHR \WHH | LCBCADOQMKP HOVDYR -XCH ZKHOFRP SIUG\R' HRPBHU LVSUP DUO GIYHDE WHSXUADHR DAV Z W GRQIHJIP DXUMWY M/ OG

GHUYDRYHDRRW GAUQ) 7 KHI LOGADO. QAP HQWLGFOGHELOWHVHQUMYIIY DD MY DUHFOWIHE DAVOUYDOH DQG AKOQ HVLQ| DUYDDHDHUFRIQ] HELQHIQQIV 7KHH
1 LCDADOLQMKP HOWV LFOGH GHUYDIYH LOWKP HOV HP EHEGHG GHUYDIYHY P RAMGDIH GO0/ FHYEQI L HG P DMUMY \FHFXUMY DQG P DUNHAIMN EHH W 7 KHVHQARW DDOMY
H FOGHKRVHI LD DO QANKP HONFOWIHE DAVDIUYDOHI RUZ KUK FKOQIHVLQI DUYDOH DHUHFRIQ] HELQHTXW \XKFK DV$ ) 6 1] H5P DXUMY XM/

$WPLQY D EDIVSROAGUHDHIQ IQMHDM/ WDAS-IMVIRID P RON SHIRG WH HAWP DA LP STRAR \SUHDG UHIDAG HILQIV GXH R \KH FKDQIH LQ GHAIQYHKR HA
\SUIGIURP | GO UDMDXHN DG AR MY Z RXGEHDQIGRUDHR
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OSSR IPDMY  PLAR) DQGD  EDMY SROAG-FUDH Z RX@ JHHID UAXINQ DMP LOUGHUDH 7KLY 1V FOBXMAG Z LKRBI DG W | XXUH FOQIHY R DRXP SIRQY/
$\MHHY |GDMY (DM DAHWSRIMRY LFOGY |GDNY DM LOYMAR HOV DQG FDK DQG FDK HNXAYDBONV RQ D GHAMOQYMAMG DAFWEDLY DEWMMG |RU GHVIQAE HA
SD CEGV UHHYCEGV DG FDK SRR DY FRIDM.D0 RUGHIYDAYHWDQLRNRDY

&KOQUHVLQWH I DUYDOHR P CUNAAIM BHH LW GXH R PXUHASHUIRG P RYHP HOAKQ \WH LQMBMAIDM FXLYH XVHG VR GVARXQAKH UVALYH DUH UH BRAG LQ HAGFRP H RW BXW
H FOG-G I URP \GUHIG WG HOQQIV + RZ HYHJ FKOQIHY 1Q LOAUMALDMY WWDALP SCRAKH FRUAR \WWH SURVRRG* /© %005+ 0 ' % UGUEHHIW LFOGE Z LMQ$ \WHH
P DUNHAUMN EHH IMBVAYH DUHCP R HGZ MMOQFRWAR | XQB/LQ\SUWHIG UHDAMG HDQQIVRYHAKH T HR \WHEMQHN $ WP L) DSODBOLFUDHIQIQMINDM/R — EDLY
SRIQV \KHHIMP DAMGLP SCRAR\SUIG HDAGHIUQQIVRYHID P RN SHIRG UHDMG\R P DHAMN EHH IWZ RAGEHIQLFIDHR 59K IPDMD  \R P LARQ OUGD
SOUBOGHFUDHIQIQMMADAVR  EDIVSRQNZ RXGIHHID UAXOMODMP LOUGHFUDH 7 KLY FOBXDAG Z KRS DUGAR | XUHUH KOG HAR DAXP SIRQ/

$ \MHHLY XTEGIR P DNHIRZ OUG GR\Q) HUMP DMV DEQ) WHLP STRARQCHAGFRP H BW R KO HVIQLOAMMWDMAKDASHMMVRUD BRI HUSHIRGR WP H RUFKDQIHVIQ
WH\KDBHR \WH\ LHTS FXUYH RYHUMP H D/D UAXOVR DR LTELONV \R GHMP LHKRZ \KFK AKOQIHY Z LOD | HAARHMEQ R \KH L\RP \/\KDVS \WHCH FKOLERALL Hv Dy DOV HOV\R
LGFRP HEH RIHLGFRP H\G BV 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' NAXWRQDGS (OOMYVR ) LOOGADDR RIAWRQDG5 HXAWVR 2 SHDIRQZ 6XPPDY R 1RQ8 6 * $$3 0 HDXUWY | RAWHUFRACDIRQR GHAGFRP H BW
DMIEXEEGIVRS SRIR* GEDOD DIHP HOV, GF FRP P ROVIBFNKROEHY VR DOWMAG QHAKFRP H R Z KLIFK \SU-OG UHDMG HLQQIVLY DFRP SRHQWT KHIP SCRAR AKOQILQ) UDAVRQ
K- DOV HONLYANHD \R EHVLI QU LEDQAB HHCERYHI RUDGVAAWRQ U DLAQ) \WHHANP DAGLP SCRARQLGARP H GW EHRUMIGRRP HWY SIRYIMRQ EHHIWR CQLP P HADM
SOUBORUDHIQIQMIWWDMR  EDIVSRQNI P GYHYDVR -XCH Z KIFK GVPXAWRQHIFRP SDAH/WWHLP STAAR \MAK DOLGRUDHRQFAHMIQR \WH DWW HQA
LAPV

7 KHP RGHYXVHGR HP DMWHLP STAAR FKOQIHVLIQP DUNANQAAINDMY LGFR SRIDM QP HRXYDAXP SWRQY UNXUHVLI G LEDONAP DY DQG DAXP HOQLP P HADMAKOQIHLO
LQMPANDM/Z LKRWID GVUBIIREY P DI HP HWRNRQ\R FRXQMIPAKAK DFKOQIH &RQHTXHQ®  SRAQINOFKORIHYLQ$S WHHIY YOODMR/ LQAFDAGE. \WHHMP XOMWRY/
Z LOINHD EHALHHQVURP \WHDRMDOFKDQIHYH SHIHAHGXQE-UDD JLYHRLOQAUMADMVAHIURY DOG\WWHHGL HMHYP D EHP DAUDD %-FDAHS \WHHIRWHD P ODIH/IW
DMV DQG CCELONY WH GHAH SRUKUH R LOMBMWADMY FDQ YO RYHUMP H + RZ HYHU 0 \KFK GRUDAY/LQWH I DUYDDHR 11 H5 P DXUNY VHRXUMEV XQBWW UHDMG R FUEW
FRPHOVR WHIWKHBATXUGQ) BFRIQURQR FUEWRKAY Z RXEBIHHDD EHBDN HERID U $ WHIHZ HIHUHNXUHG R VHIDAAK VHRXUMEY DABRKAAR P HAMITXLAW GHHBY
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: H P DQEQ * GWFRKUH FROWRY DG SIRHBUV DV KK WP IV AHIGGIQ5XBY D H OB G H XQGUWH ([ FKOQIH$ PVKDADUH GALIGHS W HQKUH WD
LQRUP DNRQ UHINXLHG\R EHAVFRHG B XV1Q UBRWWDAZ HI L1 RUNKEP IWKQEHWH ( [ FKDQIHS PALY BFREHG SURFHIHG \IXP P DU H5 DOG WHERWG Z MO WH WP H SHIRGY
\SHALLHELO6( & XGVDQGIRIPV DG WDKK LG RUP DINRQLY DFRXP XOWG DG FRP P XQEDMGWR RXUP DIDIHP HOMQFOQQ) RXUGKIH ( [ HRAMH2 [ IFHUDGG&KIH ) LGDGRDC
2 11 L1FHJ Dv CBSURSUDM \R DEBZ \WP HD GHAMRQY UIDEQ) BINXUBHG AVFRKH |, QGHLIQQ AVRRXUH FROURY DG SRAHEUA RXUP DI HP HQAGHHADUD Z DY WNXULHG R
LWIMGIP HQNQHYDODMY \WH FRIMEHH IWHIMROKLS R SRMEGIGVFBRKUHFRQARY OUG SURFHEXUY 7KHGALIQR D) QVFRXUHFRQURY DG SURFHGKUAVDBR LVEDHS
LQSDWKSROFHUEQ DAXP SWRQYCERVKHONHIKRRGR | XMUHHYHON DQGWWHHFOQ EHQR DAKUDGFHWDNI). GAMIQZ LOWKFRHHGLQDFKLHYLQ) W MBI RO XQE-UDDSRAQIC
AMHFRQGURYY $ Q FROURY DG SURHBUY (RP DWUKRZ. Z HIGAL GHG DUGRSHIDAG FOQSURVIGHRID UDRIEGIDAXIDFHR DFKLHYIQ) \WHGMLHG REVANYHY

2 XUP ODIHP HQMGFOGQ) RAUGKIH ([ HPAWH 2 11 LFHUDQG &KIH ) LCDGALOOR |1LFHU HYDDOME WH H I HRAYHIHW R RAUGVRBRKUH FRONURY DG SURFHEUY SXUXODMR 5 X

D  XQ@UWH ([ FKDQHS PADVR WH HIG R \WH SHIRG FRYHIG B \KLY UBRWODHE RQWDALYDODMRY RUKIH ([ HHAWH 2 11 LFHUDGG &KIH ) LGDGRDO? | LFHUKDYH
FRIFOG-GWDAD/R WHHIGR \WHSHIRGFRYHIGE WY U-SRIWRXUGVFBRKUH FRQIRY DG SURFHOUY DVGHIQHGIQSX®! D H XQEHNH( [ FKOQIHS FWDUHH I HRYHDA
\WHU-DRIEG DAXUDGFH GYHOR CFFRP SOW \WHUREMRRYHY/R HOKUKQ) WD RIP DINRQZ HIOHUTXUHGAR GVFBRHLQ UHBSRIWAKDAZ HI LBIRUKEP WKQGEHAH( [ FKOQIHS P
WFRGG SIRAHAHG \KP P DU H3 DOG WSRIMG Z WLQ WH WP H SHIRGY/\SHAILHGLQ6( & KBV DQG I RPV DG WDKK LQ RUP DIRQ LY CFRXP XOMG DG FRP P XQFDAG\R RXU
P DEIHP HQMFOQQI RXUEKIH ( [ HPAYH2 | IFHUDGG&KIH ) LQOGADCR || LFHUDYCSSURSUDM \RDGBZ. WP HD G-RMRQ/UHIDEQ) WHNXUHGAVFRKUH

1 RFKOQIHVIQ RXULQMDOFRQURCRYHUI LCDCADOWBRMY DAKFK WP VGHIQHGIQSXOY D | O Ge | XQEHH( [ FKDQIHS PVRFFXUHG GAUQ) RXUP RIBHFHQY
TXOWAL \WWDWKDYHP DALIDED O HRAMG RUDUHU-DRIED NHD \R P DMIDD O HAAVRXULQM CDOFRURCRYHUI LODGA DO BRI
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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 $ 5UW) CRRY IQRU  $ QX006 HERWZ KK LV DFFHMEGI RQ\WH
6( & VZ HEMMDIZ ZZ \HFJRY 7 KHHKDHEHHQ QR P DAUDCFKOQIHARWHUMI I RRYAVFRHGIOWH  $ QX005 FBRW

TKHIMVEFIEGIQRU  $ QK06 HSRIWDH GRAIKH RD UMW CALQY XV $ GAMRIOUMY DG XGRHVBIQNY GRAPXUHO® NIRZ Q\R XV RUWDAZ HPXUWH® GHP R EH
LP P DMIDCOORP D P DAUIDD 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
,Q0 D WHERP SO IMKHG UMUPMG \KOBYXQGUWH 2 P QEXV( TXAW , GRHOYH 3@0 1 RU( WM 3@QRCQ) 9 HUFBY DG UANIPMG KDL XQG-UWH

2 P QEXV( TXAW , (FHIYH3OQ\R AHMEQKRTHY R YHXAG SHIURIP DOFH I HHUIKW 7 KHKDUAY Z HUH IMKHG LQ SUYDM SOFHP HOVIQUHIDGFHRQS HIXMIRY'  RUGHANRD
D R \KHBHXUN/S PV
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SXUKDWH/R (| TXIW 6HRXUMWH/E\ WH, WKHIDQGS$ |1 LADMG 3 XURKDHYY

7 KHIRGBZ LY \EEGIVHIVI RW LG RP DNRQUHIDEQ) UBXUKDAVR \KDWVR FRP P RQWRFN GAUQY \WHI FDOTXDUMUHIGHG- XCH

FRPPRQ VWHRKINVEEBUDRPPRQ VWRFN WK
7RWDO QRPEHMBWRISYHUDJH SUSBHW Rl SXEOLFO\ ®)XRERX G BHEEE HIO I

3HULRG FRPPRQ VWRANEEDLG BKiDU SODQSYRRUDPYV SRJUDPV
$SULO RXWEBULO

2SSRUWXQLVWLF UHSXUFKDVHYV 2 2

(TXLW\ DZDUG UHODWHG UHSXUFKDVHV

7RWD O

0D\ ROKIK 0D\

2SSRUWXQLVWLF UHSXUFKDVHYV
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
7RWDO
-XQH R XWKU- X Q H
2SSRUWXQLVWLF UHSXUFKDVHV
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV 2 2
7RWDO
7RWDO
2SSRUWXQLVWLF UHSXUFKDVHYV
(TXLW\ DZDUG UHODWHG UHSXUFKDVHV
7RWDO
(HAYH) HEDDY WHS* 0 ERDG R QUHRRLY WP LCDMG WH &RP SDQ V SURUVKDUH WHEXUFKDVH SIRIUP DG CBSIRYHG D QGHZ. \KDUH UHSXURKDH SURIUIP. - SXUMKOQMIR Z KIFK WH &RP SO LV DARRU] HG\R
UEBXUDHXS\WR  BARQR \KIBWR IWARP P RQ W \R RSSRMQMIFDD UHEEH WH &RP SDQ v WKDUH FRXQARUR! I VHAKH GOMYH [P STPAR VKDUH KGR XQEHUWKH ( TXW 300 8 QEHWH \KDUH W-SXURKDH

SRIUP UEXUKDH/PD EHR RAMIQAQ) \KDHR AR P RQWRAN RAPUQ) 1URP WP HVR WP HIQRSHQ P DUMHARDQIRIRYY LQ SUYDMD GHIRMDAMEWIQLRNRYY SXUXOQAR DWAQ) SOIQ DERSAG LQDAFREIFHZ W
5XBI E R WH( [ KDQHS PARURKHE INH DVZ HID/WMURXIK BHBANRQ/R VKDUA/\WDNRKH.Z [VHZ RX@SKDYHEHHQ LWKHG R SCUNA.SDQIVXQEHWH( TXW 3ORIQREHMR\DM\ DARADAG\E REQIDNRYY 7 KHKDUH

UEXADHSIRIUP GRH/RAREQIDMWWHERP SIQ VR P DNHIQ USXURKDAHVDAIQ \GHALLEWP H 7 KHSURIWP 1VHIHAIYH XQIDKH D) U DM BEXUADVH P RQAKDAKDY EHQCESIRHG B, WHS * 0 EROGR GUHRARLY
KOVEHQH SHIGHS 7KHSIRIUP P D BHVKGHIEG H WIGHS P RAIHGRUGVRQMX-GDAI) WP H

5 HEUAVHQN U EXUARDH/R \KDWVR FRP P RQWRAN LR GHUVR RN VFAKHGLOMYHLP STAWR \VKDUHIWAOGRHY XQEHUWH ( TXW 30RIGFOAQ) BBAIRYR \KDWVR FRP P RQWRAN \WDINRMHZ [VHZ RXT KDYHEHHRIWKHG
VR SDMALSTONVXQE-UWH( TXW 3ORLOR GHAR\DM\ DARADAGWY REQIDARYY

,7(0 ' ()$8/7683216(1,25 6(&85,7,(6
1 RATSSIFCE®

,7(0 0,1( 6$)(7<',6&/ 2685(6

1 RATSSIFCE®

,7(0  27+(5,1)250$7,21

2Q-XH -RKQ=1WR &R3VMGONR $$0 WP LDMEDWIAQ) DUDQIHP HONQAMG-G\R\D WHDI WP DIWHGHHDHR 5XB1 E  F 7KHWIAQ) DUDQIHP H
Z D/HOMIGIQR RQO DK DG Z D/AFKHGGWR\MP [(DMRY' HAHP BHU 7 KHSDQSURNGHE | RUKHSRMIMODDBIR- XS \R \KOWWR WH&RP SO0 W
FRP P RQWRAN 1 R\KOUA/Z HIHVRGB XQEHWHSTD
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7R+ REQV . %0H0 HIHBXE /\§_D05* GHD0 FIFUGXE .(F I(PRSRDMGE UHHIHFHWR( [ KW \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 OZ VR $S:((R*CBEDII) XD HOW, (F  IFRSRDMS B WHHHFHWR ([ KIBEW \RWSFUM
JRP . %IGCRO-DOXDY

)R.IPH 6HIHV$ 0 DDA QM&HHUGG\N:N&I-UWIFDM LFOGGIQ([KBW W \KHS HIMWWBOA) RP
LBGRIS XIXWV )JIMIR _ZKKIVICRRERDME WHHHFH

MAWH XXMV Epm@um* GEDOD DADJHP HOWV, CF _ \KHJ XOUDORY/ COP HSWHHODOG8 6 YN 7KXWV
&R S _1 DARCDOS WRADIRD DV WKW ICFRSRDAGE, WHHHFHWR ([ KEW  \RWH5 HIMWBOAV) RP . [LOGROS XIXWW

VIBILR
)RJP R )III-GSDN5HHMHBI XQRUBXERACDMS 1 R/ GH FOGGIQ([KAW  \R\KH5 HIMAOA) RP
OGRS XIXW MBI R  ZKEKIVICFRIRIDMR HHHPH

_._(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 RWVGH m&e@([naw VRWH5 HIMABOA) RP . 1IGGRO1 RYHP BHJ VIBILR
—  ZKKNVICRSRIDMA HHHF
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,Q DAFRUEDQRH Z W WH DABIFKHG 1 RWFAH GHIYHUHG VR WH 3DWMASDOAMKH &RP SDQ DQG WH SDUASDQAD] UHH WDAKH WP V DQG FRQGMRQV FROEIQHG [Q
WH 1 RWFH WLV $Z DG $JUHP HOVWIY *$.J UHP HOW DQG WH 30Q \KDODSSO VR WH JIDOWR! 568 V VHMRUK 1O WH 1 RWAH &DSIMIT HG WP V CRARWHLZ MH
GH LOHG KHIHQ VKDTKDYH WH P HDQLQI DVRUEHG VR WIHP 1O WH 1 RWFH DQG RWMHLZ IVH 1Q WH 3@Q

SEOHMWY  7KH 568 VV VKDDYHMAIQ CFRRUEDGAH Z W WH YHA) VAKHGEX®! VAW RUK 1Q WH 1 RWFH SURVIGHG WDWKH 3DUAASDOAUHP DIQV 1Q FRQOAMXRXY
HP S P HOAZ M RUSURYIGHY VHYIFHY VR WH &RP SDQ. RUIW $111IDMV FRPAHD WH “&RP SDQ * LRXS WIRXIK WH 9HAMY ' DM ) RUSXISRHV RI WLV
$JUHP HOADQG YHWY DV DSSTDE®! WH 3DWMASDQMKDDEH GHH-P HG VR EH 1Q FROMXRXY HP SE P HIWRUVHWIEH XQADVXAK WP H DV \WH 3DMASDOAGIHY RU
RWHZ MH H SHUHGAHV D VHSDUMRQ IURP VHMEHL DVAKFK WP IVGHIGHG IQ TUDXY 5HIXOWRQT  $ K

SEBHMPP HON HIYHY Rl 6KDUHY 7KH&RP SDQ VKDOIMXH DG GHIYHUVR WH 3DWASDOARQH  6KDUH HWHUE\ GHIYHUQ) RQH RUP RUH FHWIEDWAVIRU
\IXFK 6KDUHVRUE\ HOMUQD \XFK VKDUHVIQ ERRN HOAN IRP DV GHMUP IGHG B\ WH &RP SDQ. 1Q IWGMUAMRQ DV VHAMBP HOARI HOFK YHWMG 568 VKK 6KDUHV WH
568 BKDUHI 6XFK 568 6KDUHVVKDOEH GHIYHHG Dv\VRRQ DV OGP [QVADRYHD SUDPWADE®! | RERZ 1Q) WH' HIYHY ' DM 8 SRQGHIYHY DOVXAK 568 6KDUHV\KDOEH
IX@ DL QCE®! DIHQDE®! VDBDEG! DQG WDQU HUILE®! B\ WH 3DWASDQN SURYGHGWDADD, VXAK DWLI QP HQWDIHIDARQ VOB RUMDQM HUZ W UMVSHRAMR \IXFK 568
6KDUAV\KDOFRP SO Z W DSSTDEG! VHRXUMHY O V DQG DSSTDE®I &RP SDQ SRIF DV GHVAUEHG 1Q 6HAMRQ

SIS HIMPARQVRQ 568V 7KH568 VP D QRAEH\VRG DWW QHG WDQMHUHG SBIGIHG K\ SRMHFDIMG RURWHLZ IVH GVSRVHG RI RUHGRXP EHIHG RWHUWDQ
Z W UANVSHAAYR WDQUHY D VRWH&RP SDQ. E B\ Z LORUSXWXDQMR WH OF VRl GHVFHIADQG GMAIEXWRQ RU F Al CSSURYHG B\ WH $GP IQMADRUIQ W \R®!
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*(QIDIHP HOW HAM DQG &RP SDQ. SRIAHVDVIQHIHPAIRP WP HVR WP H
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DUH LOFRUSRUDMG KHUHQ DQG 3DASDOWKQGHIMIQGY DANQRZ BIG HY DQG DI UHHY WDKK URIAPAYH FRYHCDQW CSS® VR SDUMASDON

S - IWKRGIQ) 7KH 3DUAASDOMY URVSROUE®! | RUDDI HGHIDO WM (FDODQG RWHUME HY DQG DQ VY UHDWMG SHQDGMHY WH 3DUASDQAIQRXY 1Q
FRQGHPARQ Z W WH $Z D6 7R WH H WIOADQ Z MWKRGIQ) UHTXILHP HQW CSS® WR WH 3DWWASDQAQ FRQOHARQ Z W WH $Z DG WH &RP SDQ. * URXS \KD@EH
HOW®IG VR UHTXLUH D FDWK SD\ P HOAE\ RURQ EHKDD Rl WH 3DUASDOADQG RUMR GHEXFWILRP RWHUFRP SHOVDWRQ SD: DEG! VR WH SDUMEASDOWDQ. VXP V UHTXILHG
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SHYRCDOUHSUHVHQEMYHY WM HIHHY DAL GHHY DQG XFRHWRWY 1Q [OMUHIADQG XSRQ WH &RP SDQL * URXS DQG IW VXFFHWRY DQG DA GHHY VXENMPWR WH WP
R WH3@Q

71 R $ WGP HONBXEMPANR BHAMRD  GHWHUWLY $J UHHP HOAQRUDQ W KW J UDQWG KHUHOQ VKDOEH DWLI QOE®I B\ \WH 3DUMASDOARWHIWDD Z W
UASHAWWR DQ WKW WDAMXIYH WH 3DMASDOAY G-DM B\ ZI®RUWH OZV R GAVAHOWDQG GMAUEXWRQ 1R SXSRWWG \DBI DAMIQP HQW P RWYDIH
K\ SRHFDARQ WDQVHU SBIGIH HQPXP EUDQRH J LIWAMIDQM HULQ WKV YRWQ) RURWHU RURWHUGMSRMURQ Rl RUFUHDARQ Rl D VHRXUW [QMUAIQ RUTHQ RQ DO
568VRU568 6KDUHVE\ DQ KRGHUMHUIR! 1Q YIRTMRQR! WH SIRYMRQVR! WILV$.J UHP HOARUWH 30Q Z IOEH YDOG DQG WH &RP SDQ Z IGQRWADQVHUDQ. Rl \DIG
568V RU568 6KDUHY RQ W ERRNY QRUZL@DQ 568 6KDUHY EH HOMBIG VR YRW QRUZ IODQ. GMAIEXWRQY EH SOIG WHIHRQ XQBIMY DQG XQUWDWHUH KDV EHHQ IX@

FRP SIDGFH Z W \OIG SURYIMRQV VR WH DA CPARQ Rl WH &RP SDQ 7KH I RUHJ RIQ) UHAVAIFWRQY DUH 1Q DEGIMRQ VR DQG QRAIQ@HX Rl DO RWHUUHP HGLHY B DORU
HTXIMZE®! DYDIME®! VR HQJ RUH \VOLG SURYIMRQY

£ |P MDARQ RO WH SDUASDOAY 5L KW 7KH SDUEASDQAKDY QR 1 DORUHTXMIE®! W KW LOMIHWY RUFDIP VIQ DY SUIRSHW Rl WH &RP SDQ GXH\R
WH 300 WH 1 RWFH WLV $J UHP HOARUWH JIDOWR! 568 V FRQEICHG KHIHOQ 7KH 3DUMNASDQMKDDKDYH RQD WH WKW R D J HHIDOXQUHRXUHG FUHGMRUR! WH
&RP SDQ. Z W UVSHRAMR DP RXQW FUHGIWG DQG EHQHIW SD\ DE®! 1L DQ Z 1M UMVSHPAR WH 568 V DQG W KW QR J UHDWUMDQ WH W KVWR UHFHYH WIH 568 6KDUHV
DVD J HOHIDOXQUHRXUHG FUHGMRUZ 1M UVSHRANIR 568 V DV DQG Z KHQ SO DE®! KHUIHXQGHU



EEEEBHYHIEION 6KRX@ D SIRYIMRQ Rl WLV $J UHHP HOWEH KHG B\ DQ DUEMDRU RU FRXWWRI FRP SHMOAMMUMGIPARQ R EH XQHQIRUAHCE®I RU
HQRUAHCE®I RQD Ll P RALIHG \XAK KRGIQI WKDDQRWIHAAMH YDIGW R WH UHP DIQGHUR! WY $J UHHP HQWWH EDDQRH R Z KIFK \KDOFRQAXH R EH EIQGIQ)
XSRQWH SCUHV KHUHR Z W VXFK P RGLIFDARQ 1L D) VR EHFRP H D SDWKHUARI DQG WHDMG DvWRXJ K FRQEICHS [Q WY RWJ LQDCS J UHHP HOAO RUHRYHU 1L RQHRU
P RUH R WH SURYIMRQV FROEICGHS 1Q WLV $.J UHHP HOAWKDDIRUDQ. UHDWVRQ EH KHT VR EH H FHVAYHD EURDG DVVR WRSH DRRYW VXEMPARURWHZ MH \R DV VR EH
XQHQIRUAHDE®! WHQ LQ @HX R VHYHUQ DQ VXK SUIRYIMRQV WH. VKDOEH FROMXHG E\ WH CSSURSUDM MGIADCERG. RUDUEMIOMEXQDCE, @ MY RUUHGXAQ)
WHP \R DV EH HJRUAHDE®I VR WH P O IP XP H WIQAFRP SDWE®! Z W \WWH DSSTFDEG! OF. DV IWWKD@WHQ DSSHIU DQG \KFK GHMUP IQDWRQ E\ D MGIHDOERG, RU
DUEIMBPOMEXCDOKDTQRWD | HAMKH HQI RUAHDELOV R DO VXAK SIRYIMRQVIQ D) RWKHUMUNGIPARQ

£10) DOWH VR (QRUH 1 RAD: DIYHU 7KH IDIXUH Rl WH &RP SDQ VR HJIRUH DADG WP HDQ' SUIRYIMRQRI WILY'$ J UHP HQMKDQIQ QR Z Dy EH FRQMKHG \R
EHDZ DYHUR! WDASIRYMRQRUR! DO RMHUSURYIMRQ KHURI

SR QMH $J UHP HOW7KH 1 RWFH WY $ J UHH-P HOADQG WH 300 FROELQ WH HOWH DI UHHP HOADQG XQGHIMIQEIQ) TP RQJ WH SCUAHY DV VR WH XENRA
P DMUKHU-R! DQG VKSHYHGEH DOSURUZ UMY V DQG XQGHIMIQEQI V Z IWE UMVSHRAMR WH J IDOWRI 568 VFRYHIHG B\ WLV $.J UHP HOADQG WHVH 568 V DUH J LDOMG [Q
IXOVHMBP HOAR! WH 3CWARSDQAY U KW WR UHFHYH 568 VIQ UAVGHRAR! WH SDUEX@US Z DUG 7\ SH UH HIHQRHG [QWH 1 RWAH 7KH 3DWASDQADANGRZ BIGI HVWDWDQ,
\XP P D Rl WH3@Q RUWLY$ J UHHP HOASURYIGHG E\ WH &RP SDQ. LY \VXEMPAIQ IW HOMHN VR WH WP VR WH 30Q DQG WIY$ J UHHP HOW

SR HDAQIV + HDGIQIV DUH XVHG \RBID |RUWH FRQYHQHGRH RI WH SDUHY DQG VKDOGRWEH GHHP HG VR EH D @ MMRQ XSRQ RUGHRUSWRQ R WH
FROMOWRI DQ 6HAURQ

S P HOGP HOW( [ FHSWDV RWHLZ [MH SIRYIGHG LQ WH 30Q QR DP HQGP HOARUP RGLLIFDARQ KHUHRI \KDOEH YDIG XQBW IWWKDOEH 1Q Z UMQ DQG I QHG
E\ DOSDWHYKHHR

£EES FNORZ GG HP HOW DOG SHSUAVHORMRQY % DFFHSVEGRH RI WIY $Z UG \WH 3DWASDQAL GHHP HG R KDYH DI UHHG VR WH DFNQRZ B1GI HP HOW DQG
UHSUAVHQEMRQY 1O WLV 6HAMRQ  DQG RWHLZ IVH 1Q WY $.J UHP HOW7KH SDUMASDQAL DFTXILQ) WH 568 VDQG 1L DQG Z KHQ WH 568 V YHWZ LODFTXILH WH 568
SKDUHY FRYHHG WHUIHE\ VRGO |RUWH 3DWMASDOAY RZ Q CFRRXQM RUIQYHWR HOASXLBRVHVRQD DQG QRWE W D YIHZ VR RUDQ IQMOVWR VHORUGIMAIEX\W RUVR RITHU
IRUUHAVDB! 1Q FRQQOHANRQ Z I DO XQUHJ IMMUHG GIMAMEXWRQ DORUDQ. SRMRQ Rl WH 568V RU568 6KDUHY Z IWIQ WH P HDQIQ) Rl WH 6HRXUMEY $ PADQG RUDQ,
DSSTDEG! WM VHRXUMIHY @Z V' 7KH 3DUMASDOWKDY KDG DQ RSSRUMQW VR DWN TXHWMRQY DQG UHRHYH DQZHY IRP \WH &RP SDQ. UHIDLEIQ) WH WP V DG
FRQGMRQY R WY $Z DU DQG WH UHMAIPARQY P SRVHG RQ WH 568 V DQG WH 568 6KDUAY 7KH 3DUMASDQAKDY EHHQ IXUVKHG Z W DQG RUKDY DFAFHW R \XFK
[QRWP DARQ DV KH RUVKH FRQUGHY QHRHWDY  RUDSSWRSUDWM IRUGHAGIQ) Z KHWMHUVR DARHSWWLY $Z DG + RZ HYHU 1Q HYDODWY WH P HUW DQG UMW RI DQ
(QYHVR HOMOQ WH &RP SDQ.  WH 3DUMASDAKDY DQG Z LOUHD XSRQ WH DGYIFH RI K1Y KHURZ Q G DOFRXQWHO WY DGYLRWY DQG RU LQYHWR HOMDGYDRWY 7KH
3DWASDQAL D7 DUH WDAMH 568 6KDUAVP D EHRI QR SUDPAFDOYDOH 7KH 3DMASDQAKDY UHDG DQG XQGHIMIQGY WH UAWAMEWRQY DQG @ MMRQY VHAIRUK 1Q WH
30Q DQG WLV $J UHP HQWZ KIFK DUH IP SRVHG RQ WH 568V DQG WH 568 6KDUHY 7KH 3DMASDQMY UNVSRQUE®! |RUDOW HY DQG D VI UHDWG SHODGMY WH
3DWASDQMGRXWY RULY @E®! IRULQ FRQQHARQ Z W WIY $Z DG IGFOGIQ) EXWCRWIP WG R DO Z WKRTGIQ) Wi HV HP S& P HQARU SD LRI HY DQG VRADC
VHRXUW 7KH SDUMASDOAARQ P \/ \WDWKH 3DUAASDOAKDY QRAHIHG RQ DQ Z DUDQN  UHSUMVHQEMRQ DWXUDGRH RUSURP IVH RI DO NQG Z KDARHYHULQ HOMUQ)
IOR WIS J UHHP HOARWHUMKDQ DV H, SUHA® VAARXWQ WLY$ J UHP HOARULQ WH 3@0Q



EFEESHARXSP HOWY%h DFFHSWQU WLV $Z DG \WH SDUASDOMY GHHP HG VR DFNQRZ B1GI H DQG D) U-H WDWMH SDUMASDOAZ IOEH VKEMPAWWR DQ SRR
DGRSWG E\ WH &RP SDQ. WDWSWRYIGHY IRUWH UHSD, P HQWVRU IRUHWWH R LOAHOWYH FRP SHODWRQ IQFOGIQ)  Z IWRXWIP MMRQ WH $SRTR &RSRIDM
5HARXSP HQABRIR DVP D EH DP HQGHG ILRP WP H\R WP H DQG WLV $Z DUG VKDDEH VXEMPAMR UHFRXSP HOWRUIRUHWMUH SHUDQ. VXFK SRIR  1Q DFFRUGDQAH
WHHZ I RUDVRWHZ MH UHTXILHG B\ @7 RUDSSTFDE®! UHI XOWRY LXGV RUJ XIGDQAH

£ HP HG $FRHSVEORH 7KWV/$Z DUG \KDTEH HIHAAYH DVRI WH' DM R * UDQADQG VKD@QRWUHT XULH WiH 3DUAASDQAY FRXQMILI CDMUH 7KH 3DUAASDOA
\KDGEH GHHP HG VR CFRHSWINLY $ Z DG \XEMPWR WH WP V DQG FRQGIMRQY VHWRUK LQWH 1 RWFH WLY'$ J UHHP HOADQG WH 300 XQBM/ \WH 3DUASDOASURYIGHV VR
WH &RP SDQ. Z UMMQ QRWIFDARQ VR WH DAMOARQ Rl W * REDO+ HOG RI + XP DQ &DSMIOR! WH 3DWASDQAY HPARQ RL WLV $Z DG QRADWUWDQ — GD\VDIWU
WH' DMR! * WDQWIQ Z KIFK FDVH\WIY'$ Z DUG Z LOEH | RUHWMG DQG \WH 3DUASDOWAKDTKDYH GQR | XUKHUW KWRUIQMHMINHIHQ DVRI VKFK GDM
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$SR@R * GREDCD DQDIHP HOW,QF WH &RP SDO\ p1 SXWXDQAR WH $ SRR * GEDOD QDI HP HOW,QF 2 P QEXV( TXIW ,GFHOAYH 3@Q DVLP HGHG IRP WP H
VWP H WH 30Qu KHIHE\ JWDQN VR WH LQGYIGXDODAMG EHBZ \WH QXP EHURI SHAIRMG 6KDUH 8 QW WH 568 i VHAIRWK EHBZ  7KH 568 V DUH \KEMPAUR WH
WAP V DQG FRQGMRQY DV VHWRUK LQWIY 1 RWFH Rl 5HWAMIEWG 6KDUH 8 QWS Z DG WH ~1 RWAH  WH DAMBFKHG $Z DUG $.J UHHP HOWWH  $Z DU $.J UHHP HOW DQG WH
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" HHIHG SHVAIRMG 6KDUH 8 QW

>@Z KIFK UHGFW WH YROP H Z HI KWG DYHIDI H SUFH Rl WH &RP SDQ. -V VKDV IRUWH WQ GD' SHURG SURUWR WH J UDQW
WLV Z DV XVHG VR FRQYHWIMH CR@UYDAH Rl WH OZ DG LOW D QXP EHURI 568 V
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,Q DAFRUEDQRH Z W WH DABIFKHG 1 RWFAH GHIYHUHG VR WH 3DWMASDOAMKH &RP SDQ DQG WH SDUASDQAD] UHH WDAKH WP V DQG FRQGMRQV FROEIQHG [Q
WH 1 RWFH WLV $Z DG $JUHP HOVWIY *$.J UHP HOW DQG WH 30Q \KDODSSO VR WH JIDOWR! 568 V VHMRUK 1O WH 1 RWAH &DSIMIT HG WP V CRARWHLZ MH
GH LOHG KHIHQ VKDTKDYH WH P HDQLQI DVRUEHG VR WIHP 1O WH 1 RWFH DQG RWMHLZ IVH 1Q WH 3@Q

SEOHMWY  7KH 568 VV VKDDYHMAIQ CFRRUEDGAH Z W WH YHA) VAKHGEX®! VAW RUK 1Q WH 1 RWFH SURVIGHG WDWKH 3DUAASDOAUHP DIQV 1Q FRQOAMXRXY
HP S® P HOAZ IM{. RUSURYIGHY VHEHY VR WH &RP SDQ RUIW $11LIDWY FRPAYHD WH “&RP SO * IRXSp WURXIK WH OHAY) ' DMV ) RUSXISRVHV R WLV

$JUHP HQADQG YHWY DV DSSTDE®! WH 3DWASDQAMKDOEH GHHP HG VR EH 1Q FRQWXRXY HP SE P HAWRUMHYIEH XQADVXFK WP H DV WH 3DMESDQAGIHY RU
RWHZ MH H SHUHGAHV D VHSDUMRQ IURP VHMEHL DVAKFK WP IVGHIGHG IQ TUDXY 5HIXOWRQT  $ K

SEBHMPP HON HIYHY Rl 6KDUHY 7KH&RP SDQ VKDOIMXH DG GHIYHUVR WH 3DWASDOARQH  6KDUH HWHUE\ GHIYHUQ) RQH RUP RUH FHWIEDWAVIRU
\IXFK 6KDUHVRUE\ HOMUQD \XFK VKDUHVIQ ERRN HOAN IRP DV GHMUP IGHG B\ WH &RP SDQ. 1Q IWGMUAMRQ DV VHAMBP HOARI HOFK YHWMG 568 VKK 6KDUHV WH
568 6KDUMI 6XFK 568 BKDUAV VKDGEH GHIYHUHG DV VRRQ DV DGP LQMADAYHD SUDPWFDE®! |RTRZ IQ) WH GDWM Rl WP LQDARQ Rl \WH 3DWMASDQAY HP SB P HOARU
HEH Z W WH &RP SDQ * URXS D 7HP ICOWRQ! 8 SRQ GHIYHY DOVXFK 568 6KDUHV VKDOEH IX@ DL QOE®! DIHQDE®! \DBTE®! DQG WDQMHUDE®! B\ WH
3DWASDQN SURYIGHGE WDWOQ VXFK DAL QP HOWDIHQDARQ VOB RUWDQVHUZ W, UASHRAMRR VKK 568 6KDUHY VKDOFRP SO Z W DESTFDE®! VHRXUMEY OF V DQG
DSSUDEGI&RP SDQ SRR DV GHVAUEHG 1Q 6HAMRQ

S5 HIMPARQVRQ 568V 7KH568 VP D QRAEH\VRG DWW QHG WDQMHUHG SBIGIHG K\ SRMHFDIMG RURWHLZ IVH GVSRVHG RI RUHQRXP EHIHG RWHUWDQ
Z W UANVSHAAR WDQUHY D VRWH&RP SDQ. E B\ Z LORUSXWXDQMR WH OF VRl GHVFHIADQG GMAIEXWRQ RU F Al CSSURYHG B\ WH $GP IQMADRUIQ W \R®!
GMAUMMRQ 1O DFFRUGEDQRH Z W WH UHTXIUP HOVR ,QMKAMRQS D RIDRWP 6 XQGHUWH 6HRXUMEY $ PARURWHUDSSTFCE®! O

7 VSRVMRQ RI 6KDUHY 6XEMPMR DSSTE®I @7  WH 3DUMASDOAP D GVSRVH Rl WH 568 6KDUHY MXHG XQGHUWLY $J UH-P HOAGXUQ) DQ “ZIQGRZ
SHURGU 1Q Z KIFK VDBV E\ &RP SDQ SHYRQQHODUH SHUP WG DQG Q CFRRUEDGAH Z W WH &RP SDQ -V IQMGHIMDGEIQ) SRR $ @GVSRMMRQY R 568 6KOUHY DH
XEMPAR FRP STIDGFH Z M WH WP VRl WH 3DWASDQAY HQJ DI HP HOABMMUZ M WH &RP SDQ DV DP HQGHG P RGUIHG RUVKSSGP HOMG IRP WP H VR WP H WH
*(QI DI HP HOW HAM DQG &RP SDQ. SRIAHVDVIQHIHPAIRP WP HVR WP H

HESHHYHG @

SHBKDUHKRGHUS LKW ' IYIGHOG (TXLYDBIQN 7KH 3DWMASDQMKDGKDYH QR WKW RI DVKDUHKRGHU LOFOGIQ) YRWY W KW DQG WH W KR GIMIGHQGVRU
GMAEXWRQY DQG Z @QRWEH WHDWG Dv DQ RZ GHUR! 6KDUHY IRUME RURWHUSXSRVHY H FHSWZ W UAVSHRAMR 568 6KDUHY WDWKDYH DOHDG, EHHQ GHIYHIHG
1 R IWMEQEQ) WH IRIHIRIQ) 1Q WH HYHOWRWEIQDY FDWK GIYIGHQGV DUH SDIG 1Q UAVSHPAR! WH &RP SDQ -V 6KDUHY GXUQY WH SHIRG EHIIQQIQD Z I WH GDW DQ
568 YHWN XQADWH GDW WH 568 6KDUH LV IMXHG Z MK UMSHPAMR IWVKFK SHIRG WH “9HVWMG EXW8 QWXHG 3HIRGH WHQ D GIYIGHQG HTXLYDBIQWR! HTXDOYDOH
\KD@EH SDIG R WH 3DMASDQAZ I UMSHAAR HOFK YHWMG 568 CR OMUWDQ  GD\VDIWIUNKAK RUEIQDY FDWK GLYIGHQG LV SDIG VR WH KRTGHWY R 6KDUHV 5LIKW

VR GIYIGHQG HTXLYDBIQW RQ HOFK YHWMG 568 VKDDWUP LQDM XSRQWH IMAXDQRH Rl WH XQGHDIQ) 568 6KOUH IRGRZ Q) YHWY 8 QGHUQR ALFXP WEQRHY



\KDDWH 3DWASDQAEH HOM®BIG VR UHFHYH D ERW( D GIYIGHQG DQG D GIYIGHQG HT XLYDBIOAZ W UAVSHAWR DQ568  RUIWDWRADMG 568 6KDUH RU E DQ' GIYIGHUG
RUGLYIGHQG HT XLYDBIQAZ W, UMSHRAR DO XQYHMG | RUHWMG RUIUDPWRCDCE 68

75 ) UHHP HOWEXEMPAWR 300 7KLY $J UHHP HOALY VXEMPWR DOR! WH WP V' FRQGMRQY DQG SLRYIMRQV Rl WH 3@Q Z KIFK DUH LOFRISRUDMG KHIHQ E\
UHHHORH © WRXWIP M) WH J HOHIDDWV R WH LP P HAIDMD SUHFHEIQ) VHOMOAH WY $.J UHHP HOASHALLEDE LOFRIBRUDMY WH IRTRZ Q) VHAARQY R WH 300
BHAMRY L (GPARQE' HHY DQGBHAMRQ  6HAMRQ  $ ,QWH HYHOAR DQ FRQTPAEHE HHQ DQ SIRYMRQ R WLV $J UH-P HOADQG WH 300 WH 300
\KD@JI RYH.DQ

17 R 5L KW VR &ROWXIMROR! (P S P HOARUBHYIEH 1 RMIQJ 1QWH 30Q RUWLY$ J UHHP HOMKDTFRQ HUXSRQ WH 3DUASDQADG W KVWR FROAMXHG
HP S P HOARUVHYIEH Z IM{ WH &RP SDQ * IRXS RULQMUHIH Z W RUUVAIBAMWH W KWRI DQ P HP EHURI WH &RP SDQ * IRXS  RUIW \KDUHKR@HY DV \WH FDH
PD EH R WP LODM WH SDUMASDOAY HP S P HMRUVHYIEH DADQ. WP H IRUDQ. UHDVRQ Z KDARHYHU Z W RUZ WRXWEDXVH 7KH 3@Q DQG WLV $.J UHP HOAMWKD@
QRWDARWP DQ SDWR DQ FRADPAR HP SE P HOWRUFRQADPARUVHIIEHY EHVE HHQ DG FXUHOWRUIRWP HUP HP EHUR! WH &RP SDQ * UIRXS DQG DQ GILHRARWY
RIFHY RUHP S® HV WHUR  E SFRQHUDQ. Bl DORUHTXMIEG! WKW RWHJIWDQ WRVH FROMMAWY WH $Z DUGV WHP VHOHY DI DIQWDQ. FXUHOARUIRWP HU
P HP EHURI WH &RP SDQ * URXS GILHA® RUIQAUHAMD RU F £JLYH UMH VR D@ FDXVH Rl DAMRQ LQ @F RULQ HTXIW DI DIQMADQ. FXUHIARUIRWP HUP HP EHURI WH
&RP SDQ * RXS

S HVAIPAYH &RYHCDOW 7KH 3DUASDQAD] UHHY WDAWH UAAIEAYH FRYHCDQW UH) DUGIQ) FRQILGHOADOLQI RUP DARQ VHATRUK 1O WH ( QU DI HP HQW HAMU
DUH LOFRUSRUDMG KHUHQ DQG 3DASDOWKQGHIMIQGY DANQRZ BIG HY DQG DI UHHY WDKK URIAPAYH FRYHCDQW CSS® VR SDUMASDON

S - IWKRGIQ) 7KH 3DUAASDOMY URVSROUE®! | RUDDI HGHIDO WM (FDODQG RWHUME HY DQG DQ VY UHDWMG SHQDGMHY WH 3DUASDQAIQRXY 1Q
FRQGHPARQ Z W WH $Z D6 7R WH H WIOADQ Z MWKRGIQ) UHTXILHP HQW CSS® WR WH 3DWWASDQAQ FRQOHARQ Z W WH $Z DG WH &RP SDQ. * URXS \KD@EH
HOW®IG VR UHTXLUH D FDWK SD\ P HOAE\ RURQ EHKDD Rl WH 3DUASDOADQG RUMR GHEXFWILRP RWHUFRP SHOVDWRQ SD: DEG! VR WH SDUMEASDOWDQ. VXP V UHTXILHG
E\ DSSTDEG! @Z VR EH Z WKHTD RUDFFRXQMG IRUE\ WH &RP SDQ. * URXS Z W UAVSHAMR DQ 568 7KH &RP SDQ 1Q W GMAUHMRQ P D DIMLDAYHD UHGXAH WH
QXP EHUR! \KDUAV R EH IMXHG E\ WH DSSURSUDM QXP EHURI Z KR®I 6KDUHY YDOXHG DAMKHUWHQ ) DIUO DUNHASDOH RUUHTXILH DG RWHUDYDIDE®! P HMRG R
\DAU\ DQ ZIWKRGIQ) RUMI REQ DARQVRI WH &RP SDQ * URXS Z W UHVSHRAMR WH 568 \ DAIKH DSSTDE®! DMV ) IDPMRCDCE68  6KDUHY VKDDQRWEH IMXHG DQG
\KDGEH | RUHMG Z IWRXWDQ. FROUGHIDARQ SIRYIGHG WHH RU IQFBGIQ) 1Q IQWEGFHYZ KHIHWH QXP EHURI 568 6KDUAVZ DV UHEXFHG VR DU\ DQ Z MWKRTGIQ) RU
W REQ) DARQY

P RHOQ) / I7_$EMDARQ : DYHURI -X\¥ 7UCO

D AH7KIY$ J UHHP HQAKDTEH JRYHOHG B\ LQMSUHWMG XQGHUDQG FRQWIKHG DQG HQ RUAHG LQ DAFRUEDGHH Z W WH OF VR WHBVBM R HDZ DUH Z WWRXW
UHJ DG VR DQ FRQ@PWR! OF VSUGASONWHUIHR WDWZ RXG J LYH HIHAMR WH OF VR DORWHUMUNGIEARQ

E S50 GMSXWM FROARYHIA  VXIWDAMRQ RUSIRFHHGIQ) “3WRAHHEIQI P DUMQ) RXWR RUUHDMOY VR WIY $Z DG RUDQ. RWHUSZ DG RWHUWDQ WH
(OMGPRYH UHIH GHVAUEHG IQ6HAMRQ  F Z IO QRVE MAWEIQGEIQ) DO WIQ) VR WH FROADY FROEIGHG [Q WH 3@Q EH VHWBIG H FOMYHD E\ DUIEMDARQ FRQGXAMG
EHRUA D MQJ B DEMDRUIQ 1 HZ <RUN&RXQN 1 HZ <RUN DSSOIQ) ' HDZ DH @F  1Q DAFRUEDGRH Z W DQG SXWXDQMR WH &RP P HIADCS IEMDARQ 5X®N DG
3URFHEXUHVRI -$0 6 “-$0 61 7KHGHAMRQR! WH DUEMDRUZ LOEH | LlQDODQG EIQEIQ) XSRQWH SDUMHVKHIAR $Q DUEMIDCLY DG P D EHHOMUIHG DVD



MGIP HMWRURWBHUIQ DQ FRXUWARI FRP SHMOAMUMGIPARQ 7KH &RP SDQ DQG WH SDUMASDOAZ LOVKDH WH -$0 6 DGP IQVADRYH |HHY WH DEEMDRUV IHH DG
H SHQVHV ( DAK SOWY VKDOEH UNVSRQUE®! | RUVKFK SDUV-VDAMRWGH V- 1HHY

F £557 IWMHUSDW P D FRP P HOFH @A DARQ LQ FRXUWMR REVEQ LOMGQPRYH UHIH 1Q DG R DEEMDARQ R FRP SHODUEIMDARQ RUVR FRQIILP  RUYDFDM DQ
DZ DG R WH H WIQADXWRU HG B\ WH 8 6 ) HGHUDCS LEIMDARQ $ PARUWH 1 HZ <RUN $ UELMDARQ $ FW7KH DEEMDRUP D JIDOQAMOMUIP IQMGPAYH UHIH DQG WH
&RP SDQ. RUIW \XFFHWRY RUDWLIQV P D FRP P HGFH @A DARQ 1Q FRXWMR REVILQ LONGQRRYH UHIH RUDQ RUBHUUHTXILKQY) \VSHALLE SHURWP DQFH VR HJRUAH RU
SUHYHOADQ. YIROMRQVR! \WH 5 HAIRAYH &RYHQDOW

GEEFE) 7+,6 $*5((0 (17 72 $5%7587( ,6 +(/' ,19%/, 25 81(1)25&($%W ( 7+(1 72 7+( (; 7(17 127 352+ ,%7(' U< $33/,&3% (
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£ J UHHP HOAPAQEIQ) RO BXFFHMRLY 7KH WP VR WY $.J UHP HOAWKDDEH EIQGIQ) XSRQ WH 3DUMASDOADQG WHUKHLY H HRXVRY DGP IQMADRY
SHYRCDOUHSUHVHQEMYHY WM HIHHY DAL GHHY DQG XFRHWRWY 1Q [OMUHIADQG XSRQ WH &RP SDQL * URXS DQG IW VXFFHWRY DQG DA GHHY VXENMPWR WH WP
R WH3@Q

71 R $ WGP HONBXEMPANR BHAMRD  GHWHUWLY $J UHHP HOAQRUDQ W KW J UDQWG KHUHOQ VKDOEH DWLI QOE®I B\ \WH 3DUMASDOARWHIWDD Z W
UASHAWWR DQ WKW WDAMXIYH WH 3DMASDOAY G-DM B\ ZI®RUWH OZV R GAVAHOWDQG GMAUEXWRQ 1R SXSRWWG \DBI DAMIQP HQW P RWYDIH
K\ SRHFDARQ WDQVHU SBIGIH HQPXP EUDQRH J LIWAMIDQM HULQ WKV YRWQ) RURWHU RURWHUGMSRMURQ Rl RUFUHDARQ Rl D VHRXUW [QMUAIQ RUTHQ RQ DO
568VRU568 6KDUHVE\ DQ KRGHUMHUIR! 1Q YIRTMRQR! WH SIRYMRQVR! WILV$.J UHP HOARUWH 30Q Z IOEH YDOG DQG WH &RP SDQ Z IGQRWADQVHUDQ. Rl \DIG
568V RU568 6KDUHY RQ W ERRNY QRUZL@DQ 568 6KDUHY EH HOMBIG VR YRW QRUZ IODQ. GMAIEXWRQY EH SOIG WHIHRQ XQBIMY DQG XQUWDWHUH KDV EHHQ IX@

FRP SIDGFH Z W \OIG SURYIMRQV VR WH DA CPARQ Rl WH &RP SDQ 7KH I RUHJ RIQ) UHAVAIFWRQY DUH 1Q DEGIMRQ VR DQG QRAIQ@HX Rl DO RWHUUHP HGLHY B DORU
HTXIMZE®! DYDIME®! VR HQJ RUH \VOLG SURYIMRQY

£ |P MDARQ RO WH SDUASDOAY 5L KW 7KH SDUEASDQAKDY QR 1 DORUHTXMIE®! W KW LOMIHWY RUFDIP VIQ DY SUIRSHW Rl WH &RP SDQ GXH\R
WH 300 WH 1 RWFH WLV $J UHP HOARUWH JIDOWR! 568 V FRQEICHG KHIHOQ 7KH 3DUMNASDQMKDDKDYH RQD WH WKW R D J HHIDOXQUHRXUHG FUHGMRUR! WH
&RP SDQ. Z W UVSHRAMR DP RXQW FUHGIWG DQG EHQHIW SD\ DE®! 1L DQ Z 1M UMVSHPAR WH 568 V DQG W KW QR J UHDWUMDQ WH W KVWR UHFHYH WIH 568 6KDUHV
DVD J HOHIDOXQUHRXUHG FUHGMRUZ 1M UVSHRANIR 568 V DV DQG Z KHQ SO DE®! KHUIHXQGHU



EEEEBHYHIEION 6KRX@ D SIRYIMRQ Rl WLV $J UHHP HOWEH KHG B\ DQ DUEMDRU RU FRXWWRI FRP SHMOAMMUMGIPARQ R EH XQHQIRUAHCE®I RU
HQRUAHCE®I RQD Ll P RALIHG \XAK KRGIQI WKDDQRWIHAAMH YDIGW R WH UHP DIQGHUR! WY $J UHHP HQWWH EDDQRH R Z KIFK \KDOFRQAXH R EH EIQGIQ)
XSRQWH SCUHV KHUHR Z W VXFK P RGLIFDARQ 1L D) VR EHFRP H D SDWKHUARI DQG WHDMG DvWRXJ K FRQEICHS [Q WY RWJ LQDCS J UHHP HOAO RUHRYHU 1L RQHRU
P RUH R WH SURYIMRQV FROEICGHS 1Q WLV $.J UHHP HOAWKDDIRUDQ. UHDWVRQ EH KHT VR EH H FHVAYHD EURDG DVVR WRSH DRRYW VXEMPARURWHZ MH \R DV VR EH
XQHQIRUAHDE®! WHQ LQ @HX R VHYHUQ DQ VXK SUIRYIMRQV WH. VKDOEH FROMXHG E\ WH CSSURSUDM MGIADCERG. RUDUEMIOMEXQDCE, @ MY RUUHGXAQ)
WHP \R DV EH HJRUAHDE®I VR WH P O IP XP H WIQAFRP SDWE®! Z W \WWH DSSTFDEG! OF. DV IWWKD@WHQ DSSHIU DQG \KFK GHMUP IQDWRQ E\ D MGIHDOERG, RU
DUEIMBPOMEXCDOKDTQRWD | HAMKH HQI RUAHDELOV R DO VXAK SIRYIMRQVIQ D) RWKHUMUNGIPARQ

£10) DOWH VR (QRUH 1 RAD: DIYHU 7KH IDIXUH Rl WH &RP SDQ VR HJIRUH DADG WP HDQ' SUIRYIMRQRI WILY'$ J UHP HQMKDQIQ QR Z Dy EH FRQMKHG \R
EHDZ DYHUR! WDASIRYMRQRUR! DO RMHUSURYIMRQ KHURI

SR QMH $J UHP HOW7KH 1 RWFH WY $ J UHH-P HOADQG WH 300 FROELQ WH HOWH DI UHHP HOADQG XQGHIMIQEIQ) TP RQJ WH SCUAHY DV VR WH XENRA
P DMUKHU-R! DQG VKSHYHGEH DOSURUZ UMY V DQG XQGHIMIQEQI V Z IWE UMVSHRAMR WH J IDOWRI 568 VFRYHIHG B\ WLV $.J UHP HOADQG WHVH 568 V DUH J LDOMG [Q
IXOVHMBP HOAR! WH 3CWARSDQAY U KW WR UHFHYH 568 VIQ UAVGHRAR! WH SDUEX@US Z DUG 7\ SH UH HIHQRHG [QWH 1 RWAH 7KH 3DWASDQADANGRZ BIGI HVWDWDQ,
\XP P D Rl WH3@Q RUWLY$ J UHHP HOASURYIGHG E\ WH &RP SDQ. LY \VXEMPAIQ IW HOMHN VR WH WP VR WH 30Q DQG WIY$ J UHHP HOW

SR HDAQIV + HDGIQIV DUH XVHG \RBID |RUWH FRQYHQHGRH RI WH SDUHY DQG VKDOGRWEH GHHP HG VR EH D @ MMRQ XSRQ RUGHRUSWRQ R WH
FROMOWRI DQ 6HAURQ

S P HOGP HOW( [ FHSWDV RWHLZ [MH SIRYIGHG LQ WH 30Q QR DP HQGP HOARUP RGLLIFDARQ KHUHRI \KDOEH YDIG XQBW IWWKDOEH 1Q Z UMQ DQG I QHG
E\ DOSDWHYKHHR

£EES FNORZ GG HP HOW DOG SHSUAVHORMRQY % DFFHSVEGRH RI WIY $Z UG \WH 3DWASDQAL GHHP HG R KDYH DI UHHG VR WH DFNQRZ B1GI HP HOW DQG
UHSUAVHQEMRQY 1O WLV 6HAMRQ  DQG RWHLZ IVH 1Q WY $.J UHP HOW7KH SDUMASDQAL DFTXILQ) WH 568 VDQG 1L DQG Z KHQ WH 568 V YHWZ LODFTXILH WH 568
SKDUHY FRYHHG WHUIHE\ VRGO |RUWH 3DWMASDOAY RZ Q CFRRXQM RUIQYHWR HOASXLBRVHVRQD DQG QRWE W D YIHZ VR RUDQ IQMOVWR VHORUGIMAIEX\W RUVR RITHU
IRUUHAVDB! 1Q FRQQOHANRQ Z I DO XQUHJ IMMUHG GIMAMEXWRQ DORUDQ. SRMRQ Rl WH 568V RU568 6KDUHY Z IWIQ WH P HDQIQ) Rl WH 6HRXUMEY $ PADQG RUDQ,
DSSTDEG! WM VHRXUMIHY @Z V' 7KH 3DUMASDOWKDY KDG DQ RSSRUMQW VR DWN TXHWMRQY DQG UHRHYH DQZHY IRP \WH &RP SDQ. UHIDLEIQ) WH WP V DG
FRQGMRQY R WY $Z DU DQG WH UHMAIPARQY P SRVHG RQ WH 568 V DQG WH 568 6KDUAY 7KH 3DUMASDQAKDY EHHQ IXUVKHG Z W DQG RUKDY DFAFHW R \XFK
[QRWP DARQ DV KH RUVKH FRQUGHY QHRHWDY  RUDSSWRSUDWM IRUGHAGIQ) Z KHWMHUVR DARHSWWLY $Z DG + RZ HYHU 1Q HYDODWY WH P HUW DQG UMW RI DQ
(QYHVR HOMOQ WH &RP SDQ.  WH 3DUMASDAKDY DQG Z LOUHD XSRQ WH DGYIFH RI K1Y KHURZ Q G DOFRXQWHO WY DGYLRWY DQG RU LQYHWR HOMDGYDRWY 7KH
3DWASDQAL D7 DUH WDAMH 568 6KDUAVP D EHRI QR SUDPAFDOYDOH 7KH 3DMASDQAKDY UHDG DQG XQGHIMIQGY WH UAWAMEWRQY DQG @ MMRQY VHAIRUK 1Q WH
30Q DQG WLV $J UHP HQWZ KIFK DUH IP SRVHG RQ WH 568V DQG WH 568 6KDUHY 7KH 3DMASDQMY UNVSRQUE®! |RUDOW HY DQG D VI UHDWG SHODGMY WH
3DWASDQMGRXWY RULY @E®! IRULQ FRQQHARQ Z W WIY $Z DG IGFOGIQ) EXWCRWIP WG R DO Z WKRTGIQ) Wi HV HP S& P HQARU SD LRI HY DQG VRADC
VHRXUW 7KH SDUMASDOAARQ P \/ \WDWKH 3DUAASDOAKDY QRAHIHG RQ DQ Z DUDQN  UHSUMVHQEMRQ DWXUDGRH RUSURP IVH RI DO NQG Z KDARHYHULQ HOMUQ)
IOR WIS J UHHP HOARWHUMKDQ DV H, SUHA® VAARXWQ WLY$ J UHP HOARULQ WH 3@0Q



EFEESHARXSP HOWY%h DFFHSWQU WLV $Z DG \WH SDUASDOMY GHHP HG VR DFNQRZ B1GI H DQG D) U-H WDWMH SDUMASDOAZ IOEH VKEMPAWWR DQ SRR
DGRSWG E\ WH &RP SDQ. WDWSWRYIGHY IRUWH UHSD, P HQWVRU IRUHWWH R LOAHOWYH FRP SHODWRQ IQFOGIQ)  Z IWRXWIP MMRQ WH $SRTR &RSRIDM
5HARXSP HQABRIR DVP D EH DP HQGHG ILRP WP H\R WP H DQG WLV $Z DUG VKDDEH VXEMPAMR UHFRXSP HOWRUIRUHWMUH SHUDQ. VXFK SRIR  1Q DFFRUGDQAH
WHHZ I RUDVRWHZ MH UHTXILHG B\ @7 RUDSSTFDE®! UHI XOWRY LXGV RUJ XIGDQAH

£ HP HG $FRHSVEORH 7KWV/$Z DUG \KDTEH HIHAAYH DVRI WH' DM R * UDQADQG VKD@QRWUHT XULH WiH 3DUAASDQAY FRXQMILI CDMUH 7KH 3DUAASDOA
\KDGEH GHHP HG VR CFRHSWINLY $ Z DG \XEMPWR WH WP V DQG FRQGIMRQY VHWRUK LQWH 1 RWFH WLY'$ J UHHP HOADQG WH 300 XQBM/ \WH 3DUASDOASURYIGHV VR
WH &RP SDQ. Z UMMQ QRWIFDARQ VR WH DAMOARQ Rl W * REDO+ HOG RI + XP DQ &DSMIOR! WH 3DWASDQAY HPARQ RL WLV $Z DG QRADWUWDQ — GD\VDIWU
WH' DMR! * WDQWIQ Z KIFK FDVH\WIY'$ Z DUG Z LOEH | RUHWMG DQG \WH 3DUASDOWAKDTKDYH GQR | XUKHUW KWRUIQMHMINHIHQ DVRI VKFK GDM
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$SR@R * GREDCD DQDIHP HOW,QF WH &RP SDO\ p1 SXWXDQAR WH $ SRR * GEDOD QDI HP HOW,QF 2 P QEXV( TXIW ,GFHOAYH 3@Q DVLP HGHG IRP WP H
VWP H WH 30Qu KHIHE\ JWDQN VR WH LQGYIGXDODAMG EHBZ \WH QXP EHURI SHAIRMG 6KDUH 8 QW WH 568 i VHAIRWK EHBZ  7KH 568 V DUH \KEMPAUR WH
WAP V DQG FRQGMRQY DV VHWRUK LQWIY 1 RWFH Rl 5HWAMIEWG 6KDUH 8 QWS Z DG WH ~1 RWAH  WH DAMBFKHG $Z DUG $.J UHHP HOWWH  $Z DU $.J UHHP HOW DQG WH
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>@Z KIFK UH GFW WH YROP H Z HI KWG DYHIDI H SUFH Rl WH &RP SDQ. -V VKDHV IRUWH WQ GD' SHURG SURUWR WH J WDQW
WLV Z DV XVHG VR FRQYHWMH CR@UYDAH Rl WH OZ DG LW D QXP EHURI 568V
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,Q DAFRUEDQRH Z W WH DABIFKHG 1 RWFAH GHIYHUHG VR WH 3DWMASDOAMKH &RP SDQ DQG WH SDUASDQAD] UHH WDAKH WP V DQG FRQGMRQV FROEIQHG [Q
WH 1 RWEH WLV $Z DG $JUHP HOVWLY “$.J UHP HOW DQG WH 300 VKDODSSO VR WH JIDQAR! 568 V VHMRUK 1O WH 1 RWFAH &DSIMIT HG WP V CRARWHLZ VH
GH LQHG KHHQ KDTKDYH WH P HDQQI DVRUEHG VR WIHP 1O WH 1 RWFH DQG RWMHLZ IVH IQ WH 3@Q

HDHWY)

DA HOHDD ([ FHSWDVRWHZ MH SIRVIGHG IQ6HPARQ E WH 568\ VKDDYHWAIQ DFFRUEDGRH Z I WH YHVAQD VAKHEX®! VHWRUM LQWH 1 RWFH SIRYIGHG
WDAMH 3DMASDOAUP DOV 1Q FROMXRXY HP SE P HOAZ I RUSWRYIGHY VHIYEHV VR WH &RP SDQ. RUIW $111IDMY FREBPRYHYD WH“&RP SDQ * URXSH WURXIK
WHOHD ' DMV ) RUSXISRVAV R WY/ $.J UHHP HOADQG YHAQ) DV DSSTCE®! WH 3DWMASDQMKDTEH GHHP HG WR EH 1Q FROMXRXY HP SE P HMRUVHEH XQWC
XFK WP H Dv'\WH 3DWASDQAGEHY RURWHLZ IVH H SHIHQRHVD HSDUDARQ I WRP. VHYIFH DVVKAK WP IVGHIQHG IQ 7UDWY SHIXAMRQT  $ K

E SE6SHADOOHMY RO’ HOK RU' MOEIOV 1 RE MWEQEQ) WH IRVIRIQI 1L WH 3DMASDOAY HP SE P HOARUVHIYIEH 1V WA ICDWG HWHU L GXH\R WH
3DWASDQAY GO RU IL E\ WH &RP SDQ * URXS B\ UDWRQRI ' MEIOV WHQ XSRQ VKFK WP LODARQ WH 3DUMASDQMKDDYHMAQ WH XQYHWMG 568 VV WDADH
VFKHGX®G R YHRQ WH GH VBHAQY * DM 1L D) \XEMPIR WH 3DUMASDOAY. RUWH 3DWASDQAY WM RUSHYRQDCUHSUMVHQEMYH 1L DSSTEDE®! H HRXWRQ DG
GHIYHY VR WH&RP SDQ. Rl DQ IWHYRFDE®! J HHIDOHBDWH R FOIP VIQDIRWP VDAUDARY VR WHERP SDQ. ZIWIQ  GD\ VIRGRZ LQI WH WP ICDARQ GDM RUVKFK
KRUMUSHURG DVP D EH\VSHALIHG E\ WH&RP SDQ. 1Q DAFRUEDQRH Z W, CSSTLE®! OF

SHBHMBP HON HOMY Rl 6KDUY 7KH&RP SDQ VKDOIWXH DG GHIYHVR WH 3DWASDOARQH  6KDUH HWHUE\ GHIYHUQ) RQH RUP RUH FHWIEDWAVIRU
VXFK 6KDUAVRUE\ HOMUQU VXFK VKDUHVIQ ERRN HOMI IRUP DV GHMUP IGHG B\ WH &RP SDQ. 1QIWGMUMRQ DV VHAMBP HOARI HOFK YHWMG 568 XK 6KDUAV WH
568 6KDUMI 6XFK 568 BKDUAY VKDOEH GHIYHUHG DV VRRQ DV DGP LQMADAYHD SUDPWFDE®! |RTRZ IQ) WH GDW Rl WP LQDARQ Rl \WH 3DWMASDQAY HP SB P HOARU
VHEH Z W WH &RP SDQ * LRXS D 7HP ICDARQ! 8 SRQ GHIYHY DOVXFK 568 6KDUHV VKDIEH IX@ DI QDEG! DIHDE®! \DBLEG! DQG WDQMHULE®! B\ WH
3DWASDQN SURYIGHG WDWDQ, VXFK DA QP HOWDIHQDARQ VOB RUWDQVHUZ W UASHRMR VKK 568 6KDUHY VKDOFRP SO Z W DSSTEDEG! VHRXUMEY OF V DG
DSSUDEGI&RP SOQ SRR DV GHVAUEHG 1Q 6HAMRQ

FHSHVWPARQVRQ 568V 7TKH568 VP D QRAEHVRG DWLI QHG WDQMHUHG SBIGIHG K\ SRMHFDIMG RURWHLZ IVH GVSRVHG RI RUHGRXP EHIHG RWHUWDQ
Z W UNVSHRAYR WDQUHY D VR WH&ERP SDQ. E B\ Z LORUSXWXDOMR WH OF VRl GAVFHIADQG GMAEXWRQ RU F Al CSSURYHG B\ WH $GP IQMADRUIQ W \R®G!
GMAUMMRQ 1O DFFRUGDQRH Z IW WH UHTXIUP HOVR ,QMKAMRQS D RIDRWP 6 XQGHUWH 6HRXUMEY $ PARURWHUDSSTFCE®! O

FF VSRVMRQ Rl 6KDUAV BXEMPAMR DSSTCEGI @F  WH 3DMASDOAP D GVSRVH Rl WH 568 6KDUHY MXHG XQGHUWIY $J UH-P HOAGXUQ) DO “ZIQGRZ
SHURGU 1Q Z KIEK VDBV B\ &RP SDQ. SHYRQQHODUH SHIP WG DQG [Q CFRRWEDGRH Z W WH &RP SDQ. V IQUGHJWDGEQ) SRR $ @GVSRMMRQV R 568 G6KDUHV DH
XEMPAR FRP STDGFH Z W WH WP VRl WH 3DWASDQAY HQJ DI HP HOABMMUZ M WH &RP SDQ DV DP HQGHG P RGUIHG RUVKSSGP HOMG IRP WP H VR WP H WH
“(QIDIHP HOW HAM DQG &RP SDQ. SRIAHVDVIQHIHPAIRP WP HVR WP H



£ RUHWMUH 8 SRQ D 7HIP LODARQ RWHUWDQ E\ UHDVRQ Rl \WH 3DUMASDQAY GH-DM RU' MOEION DOWHQ XQYHWMG 568 V VXEMPAR WLY $ J UH-P HOAVKDD
EH P P HGIDMD |RUHWG WP ICDMG DQG FDGRHBIG Z IWRXWSD, P HOARI D). FRUGHIDARQ E\ DQ P HP EHUR! WH &RP SDQ. * IRXS DQG QHWHUWH 3DWASDOA
QRUDQ R W \XFFHWRY KHLY DAMIQV RU SHYRGDOUHSUMVHQEMYHY VKDEWHIHDI WU KDYH DQ. 1 XUKHU W KW RU QWU 1Q VXFK 568V ([ FHSWDV RWHLEZ MH
H SUAAO VHAIRUK KHHOLQ 6HAMRQ  HP SE P HOARUVHIMEH IRURQD D SRMRQRI D YHWINY) SHURG HYHQ LL D \XEVEQADCERMRY Z I@QRWHMY! WH 3DUASDOA
VR DQ SIRSRMRQDM YHWIQ) RUDYRIG RUP 1) D DWMUP LQDARQRI W KW DQG EHQH W XSRQ D THIP LQDARQ

FHBKOUKRGHUS LI KW ' IYIGHOG (TXLYDBION 7KH 3DWMASDQMKDOKDYH QR W KWR! DVKDUHKRGH LOFOGIQI YRWY U KW DQG WH W KR GIIGHQGVRU
GMAEXWRQY DQG Z @QRWEH WHDWG DV DQ RZ GHUR! 6KDUHY IRUME RURWHUSXSRVHY H FHSWZ W UAVSHRAMR 568 6KDUHY WDWKDYH DOHDG, EHHQ GHIYHIHG
1 R IWMEQEQ) WH IRUHIRIQI 1QWH HYHWRWEQDY FDWK GIYIGHQGV DUH SOIG 1Q UAVSHPAR! WH &RP SDQ -V 6KDUHY GXUQY WH SHIRG EHIIQQQ) Z MK WH GDWM DQ
568 YHWW XQADWH GDM WH 568 6KDH LV IMXHG Z W UASHPAMR IWAVKFK SHIRG WH “9HVMG EXW8 QMXHG 3HIRGH WHQ D GIYIGHQG HTXLYDBIQWR! HTXDOYDOH
\KD@EH SDIG R WH 3DMASDQAZ I UASHAAR HOFK YHWMG 568 CR OMUWDQ  GD\VDIWIUNKAK RUEIQDY FDWK GLYIGHQG LV SDIG VR WH KRTGHWY Rl 6KDUHV 5LIKW
VR GIYIGHQG HTXLYDBIQA RQ HDRK YHVMG 568 VKDEMUP LQDM XSRQ WH MXDIFH Rl WH XQGHDLQ) 568 6KDUH IRGRZ IQ) YHAY) RULL HDUDHU XSRQWH IRUHMMUH RI
WH 568 1Q FRQQHARQ Z W WH 3DWASDQAY 7HP LODARQ 8 QGHUQR AURXP WEGHHY VKDOWH 3DWASDQOAEH HOM®G R UHFHYH D ERW D GIMGHQG DOG D GYIGHG
HTXLYDBIQAZ W BAVSHAMR DQ 568 RUIW DWRADMG 568 6KDUH RU E DQ GIYIGHQG RUGIYIGHQG HTXLYDBIQAZ W UAVSHPAKR DQ. XQYHWMG | RUHWMG RUIUDPARGDC
568

£E75 ) UHHP HOWEXEMPAR 300 7KLY $.J UHHP HOALY VXEMPAR DOR! WH WP V' FRQGMRQY DQG SLRVMRQV Rl WH 30Q Z KIFK DUH LOFRISRUDMG KHUHQ E\
WHHHGH : IWRXWIP M WH JHOHIDOWV Rl WH [P P HGIDWO SUHFHEIQ) VHOMGRH WLV $J UH-P HOWSHALIEDD (CFRUSRUDWY WH IRERZ 1Q) VHAMRQY Rl WH 30Q
6HAMRQ L (GPUWRQE' HOMHY DQGGHPMRQ  6HAMRQ  $ ,QWH HYHOAR DQ FRQTPAEHE HHQ DQ SIRYMRQ R WLV $J UHP HOADQG WH 300 WH 300
\KD@J RYH.D

£ R 5L KW\R &ROWMXIMROR! (P S P HOWRUBHYIEH 1 RMIQJ 1Q WH 30Q RUWLY$ J UHHP HOMKDTFRQ HUXSRQ WH 3DUASDQADG W KVWR FROAMXHG
HP S P HOARUVHYIEH Z I WH &RP SDQ * IRXS RULQWMUHH Z W RUUVAIPAMH W KWRI DQ P HP EHURI WH &RP SDQ. * IRXS  RUIW \KDUHKRGHY DV \WH FDVH
PD EH R WP LQDM WH 3DUMASDOAY HP S P HMRUVHYIEH DADQ. WP H IRUDQ. UHDVRQ Z KDARHYHU Z W RUZ IWRXWEDXVH 7KH 30Q DQG WLV $.J UHP HOAWKDQ
QRWDARWP DQ SDWR DQ FRADPAR HP SE P HOWRUFRQADPARUVHIIEHY EHVE HHQ DG FXUHOAWRUIRWP HUP HP EHUR WH &RP SDQ * URXS DQG DQ GILHARWY
RIEHY RUHP S& HV WHUR  E FFRQHUDQ. BU DORUHTXMIE®! WKW RWHJIWDQ WRVH FROMMAMY WH $Z DUGV WHP VHOHY DI DIQWDQ. FXUHOARUIRWP HU
P HP EHUR WH &RP SDQ * URXS GIUHA® RUIQGEUHAD RU F £JLYH UMH VR D@ FDXVH Rl DAMRQ LQ @Z RULQ HTXIW DI DQWADD. FXUHOARUIRWP HUP HP EHUR! WH
&RP SDQ * RXS

S HVMAIBAYH &RYHCDOW 7KH 3DWASDOAD] UHHY WDAWH UAMAIEWYH FRYHCDQW UHI DUGQ) FRQIIGHOADOLQI RUP DARQ VAR 1Q WH ((QJ DI HP HOW HAMU
DUH LOFRUSRUDMG KHUM.Q DOG 3DMASDOAWKQGHIMIQGY DANQRZ BIG HV DQG DI UHHV WDKK UVIAIEAYH FRYHCDQW CSS® VR 3DMASDON

S - IWKRGIQ) 7KH 3DUAASDOMY URVSROUE®! | RUDDI HGHIDO WM (FDODQG RWHUME HY DQG DQ WY UHDWMG SHQDGMHY WH 3DUASDQAIQRXY 1Q
FRQGHPARQ Z W WH $Z DG 7R WH H WIOADQ Z IWKRGIQ) UHTXIUHP HOW CSS® VR WH 3DWASDOAQ FRQGHARQ Z W WH $Z DG WH &RP SDQ. * IRXS \KD@EH
HOWBIG VR UHTXIUH D FDWK SD\ P HOAE\ RURQ EHKDD RI WH 3DMASDQADQG RUMR GHGXFWILRP RWHUFRP SHOVDWRQ SD\ DEG! VR WH 3DUMASDOWVDQ. WXP V UHTXILHG
E\ DSSTLEGI QY \R EH Z IWKHT RUDFFRXQMG IRUE\ WH&RP SDQ. * LRXS Z W UVSHAMR DG 568 7KH&RP SDQ [QIWGMVUHIRQP D DIMEDAYHD UHGXAH



WH QXP EHURI \KDUAVVR EH MXHG E\ WH CSSURSUDM QXP EHUR! Z KR®! 6KDUAY YDOHG DAKHUWHQ ) DIUO DINHWODOH RUUHTXILH DY RWHUDYDIDE®! P HMRG \R
DAY\ DQ Z WKRGIQ) RUMI REQ DARQVRI WH &RP SDQ * URXS Z W UASHRAMR WH 568 \ DAIKH DSSTFDE®! DMV ) IDPMRCDCE68  6KDUHY VKDBQRWEH IMXHG DG
\KDQEH | RUHMG Z IWRXWDQ FROUGHIDARQ SURYIGHG WHUH RU IQFOGIQ) 1Q IQWEBCHHVZ KHUHWH QXP EHURI 568 6KDUAVZ DV UHEXFHG VR DI\ DO Z MWKRGIQ) RU
W REQ) DARQY

#P RHOIQ) /7 _$UEMDARQ : OYHURI -XU 7UDO

DA7KIV$J UHHP HQMKDQEH JRYHEHG B\ LOMSUHWG XQGHUDQG FROVWKHG DQG HQY RUAHG LQ DAFRGEDQRH Z W WH QZ VRI WHEVBM R ' HDZ DH Z IMWRXWA
UWHDGWRDQ FRQ@WRI OZ VSUCHS®V WHIHRI WDWZ RX@ J LYH H HRAR WH @ VR DORWHUMUWGIPARQ

E S50 GMSXWM FROARYHIA  \XIWDRMRQ RUSIRFHHGIQY “3WRAHHEIQI P DUMQUI RXWRI RUUHDMY) VR WIY $Z DG RUDQ. RWHUSZ DG RWHUWDQ WH
ICMGPAYH UHIH GAVRUEHG IQ6HAMRQ  F Z IO QRVE IMWWEQGEQ) DO WIQ) VR WH FROADY FROEAGHG 1Q WH 3@Q EH VHWBIG H FOMYHD E\ DIEMDARQ FRQGXPMG
EHRUA D MQJ B DEMDRUIQ 1 HZ <RUN&RXQN 1 HZ <RUN DSSOIQ) ' HOZ DH @F  1Q DAFRUEDGRH Z W DQG SXWXDQMR WH &RP P HIADCS IEMDARQ 5X®N DG
3URFHGXUVR! -$0 6 -$0 6 7KH GHAMRQ Rl WH DEEMDRUZ IGEH 11CDODQG ELQGIQ) XSRQ WH SOV KHUAR $Q DUEMDCLZ DUE P D EH HQWUHG DVD MG P HOA
RURGHUIQ DG FRXWARI FRP SHMOARMUMGIPWRQ 7KH &RP SDQ DQG \WH 3DUASDOAZ I@VKDUH WH-$0 6 DGP LQMADWYH | HHV WH DEEMIDVRUV | HH DQG H SHOWV ( DK
SDUV VKDTEH UHVSRQUE®! | RUVXAK SCUV- DARGH V¢ THHY

F £557 IWMHUSDW P D FRP P HOFH @A DARQ LQ FRXUWMR REVEQ LOMGQPRYH UHIH 1Q DG RI DEEMDARQ R FRP SHODUEIMDARQ RUVR FRQIILP  RUYDFDM DQ
DZ DG R WH H WIQADXWRU HG B\ WH 8 6 ) HGHUDCS LEMDARQ $ PARUWH 1 HZ <RUN $ UELDARQ $ FV7KH DEEMDRUP D JIDOAMOMUIP IQMGPAYH UHIH DQG WH
&RP SDQ. RUIW \XFFHWRY RUDWLIQV P D FRP P HGFH @A DARQ 1Q FRXWMR REVILQ LOWNQRRYH UHIH RUDQ RUBHUUHTXILKQY) \VSHALLE SHURWP DQFH VR HJRUH RU
SUHYHOADQ YIROMRQVR! \WH 5 HAIRAYH &RYHQDOW
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£ J UHHP HOAPAQEIQ) RO BXFFHMRLY 7KH WP VR WIY $.J UHP HOAWKDDEH EIQGIQ) XSRQ WH 3DUMASDOADQG WHUKHLY H HRXVRY DGP IQMADRY
SHYRCDOUHSUHVHQEMYHY WM HIHHY DA QHHY DQG XFRHWRWY 1Q [OMUHIADQG XSRQ WH &RP SDQL * URXS DQG IW XFFHWRWY DQG DA GHHY VXENMPWR WH WP V
R WH3@Q



£ R $WMI P HONGXEMPAR 6HRARO  QHWHUWLY $J UHH-P HOAQRUDGQ W KW J UDQWG KHUHQ \KDTEH DWLI QDE®I B\ \WH 3DWMASDOARWHIWDD Z W
UASHAWWR DQ WKW WDMXIYH WH 3DMASDOAY G-DM B\ ZI®RUWH OZV R GAVAHOWDQG GMAUEXWRQ 1R SXSRWWG \DBI DAMIQP HOW P RWYDIH
K\ SRWHFDARQ WDQVHU SBIGIH HQPXP EUDQRH J LIWAMIDQM HULQ WKV YRWQ) RURWHU RURWHUGMSRMURQ Rl RUFUHDARQ Rl D VHRXUW IQMUAIQ RUTHQ RQ DO
568VRU568 6KDMVE\ DQ KRGHMHUR! 1Q YIROMRQR! WH SIRYMRQVR! WIVS$ J UHP HOARUWH 300 Z I@EH YDOG DQG WH &RP SDQ. Z IGCRWADQHUDD. RI \DIG
568V RU568 6KDUHY RQ W ERRNY QRUZ L@DQ 568 6KDUHY EH HOMBG VR YRW QRUZ IODQ. GMAIEXWRQY EH SOIG WHIHRQ XQBIMY DQG XQUWDWHUH KDV EHHQ IX@

FRP SODQRH Z IW \DIG SURYIMRQVVR WH VDWW DPMRQ Rl WH &RP SDQ. 7KH IRUHIRIQ) UAVIWIRARQY DUH LQ DGGIMRQ VR DQG QRAUQ @HX R DY RWHUUHP HGIHY 1) DORU
HTXMZE®! DYDIDE®! VR HQJ RUFH\VOLG SURYIMRQY

£ |P MDARQ RO WH 3DUASDOAY 5L KW 7KH SDUEASDQAKDY QR 1) DORUHTXMIE®! W KW LOMIHY RUFDIP VIQ DO SIRSHW Rl WH &RP SDQ GXH\R
WH 300 WH 1 RWFH WLV $J UHP HOARUWH JIDQWR! 568 V FRQEICHG KHIHQ 7KH 3DUASDQMKDDKDYH RQD WH WKW R D J HHIDOXQUHRXUHG FUHGMRUR! WH
&RP SDQ. Z W UNSHRAR DP RXQIN FUHGIWG DQG EHQHIW SD\ DE® 1L DO Z 1M UVSHPAYR WH 568 V DQG W KW QR J UDWUMWDQ WH W KVWR UHFHYH WH 568 6KDUV
DVD J HOHIDOXQUHRXUHG FUHGMRUZ 1M UVSHRNIR 568 V DV DQG Z KHQ SO DE®! KHUIHXQGHU

EEEEBHYHIEION 6KRX@ D SIRYIMRQ Rl WLV $J UHHP HOWEH KHG B\ DQ DUEMDRU RU FRXWWRI FRP SHMOAMMUMGIPARQ R EH XQHQIRUAHCE®I RU
HQRUAHCEGI RQD Ll P RGLHG VXK KREHQ! WKDOQRWOHRAWH YDIGIW RN WH UHP DIQGHUR! WY $J UH-P HOWWH EDDQRH Rl Z KIFK VKDOFRQAXH R EH EIQGQ)
XSRQWH SCUHV KHUHR Z W \VXFK P RGLIFDARQ 1L DY VR EHFRP H D SDWKHUARI DQG WHDMG DvWRXJ K FRQEICHS [Q WY RWJ LQDCS J UHH-P HOAO RUHRYHU 1L RQHRU
P RUH R WH SURYIMRQV FROEICGHS 1Q WLV $J UHHP HOAWKDDIRUDQ. UHDVRQ EH KHT VR EH H FHWAYHD EURDG DVVR VWRSH DRRYW VXEMPARURWHZ MH \R DV VR EH
XQHIRUAHDE®! WHQ LQ @HX R VHYHUKQJ DQ. VXK SIRYIMRQY WH. VKDDEH FROMXHG B\ WH CSSURSUDM MGIADCERG. RUDUEMIDOMEXQDCE\ @ IMQ) RUUHGXAQD
WHP \R DV\R EH HJRUAHDE®I VR WH P O IP XP H WIQAFRP SDWE®! Z W \WH DSSTFDEG! OF. DV IWWKD@WHQ DSSHIU DQG \KFK GHMUP IQDWRQ E\ D MGIHDOERG, RU
DUEIMBPOMEXCDOKDBORWD | HAMKH HQI RUAHDELOV R DO VXAK SIRYIMRQVIQ D) RWKHUMUMVGIPARQ

0 DOUHWR (QRUH 1 RAD: DIYHU 7KH IDOUH Rl WH &RP SDQ VR HJIRUH DADG. WP HDQ. SIRYIMRQRI WILY'$ J UHP HOMKDQIQ QR Z Dy EH FRQMKHG \R
EHDZ DYHUR! WDASIRYMRQRURI DO RMHUSURYIMRQ KHU-RI

SR QMH $.J UHP HOW7KH 1 RWFH WKLY $ J UHHP HOADQG WH 300 FROELQ WH HOWH DI UHHP HOADQG XQGHIMIQEQ) TP RQJ WH SCUAHY DV VR WH XENFA
P DMUKHU-R! DQG VKSHYHGH DOSURUZ UM V DQG XQGHIMIQEQI V Z W UVSHRAAR WH J IDOARI 568 VFRYHUHG B\ WIY$.J UHHP HOADQG WIHVH 568 V DUH J LDQMG [Q
IXOVHMBP HOAR! WH 3CUARSDQAY U KW WR UHFHYH 568 VIQ URVGHRAR! WH SDUEX@US Z DUG 7\ SH UH HIHQRHG LQWH 1 RWAH 7KH 3DWAASDQADANGRZ BIGI HVWDWDQ,
\XP P D Rl WH3@Q RUWLY$ J UHHP HOASURYIGHG E\ WH &RP SDQ. LY VXEMPAIQ W HOMHA VR WH WP VR WH 30Q DQG WIY$ J UHHP HOW

SFEEF HDAQIV + HDEQIV DUH XVHG VREOD |RUWH FRQYHQHGRH Rl WH SDUEV DQG VKDOGQRWEH GHHP HG VR EH D @P MDARQ XSRQ RUGHFUSWRQ R WH
FROMOWRI DQ 6HAURQ

SIS P HOGP HOW( [ FHSWDV RWHLZ [VH SIRYIGHG LQ WH 30Q QR DP HQGP HOARUP RGILIFDARQ KHUHRI \KDOEH YDIG XQBW IWWKDOEH 1Q Z UMY DQG I QHG
E\ DOSDWAVKHHR



FEEES INORZ GG HP HOW DOG SHSUAVHOMMRQY % DFFHSVEGRH R WIY $Z UG \WH 3DWASDQALY GHH-P HG R KDYH DJ UHHG VR WH DANQRZ BIGI HP HOW DQG
UHSUAVHQEMRQY 1O WLV 6HAMRQ  DQG RWHLZ IVH 1O WY $.J UHP HOW7KH SDUMASDOAL DFTXILQ) WH 568 VDQG 1L DQG Z KHQ WH 568 V YHWZ LODFTXILH WH 568
BKDUAV FRYHUHG WHUHE, VRGO | RUWH 3DWASDQAY RZ Q CFRRXQWI RULQYHWR HWSXLSRVHYRQD DG QRWZ W D YIHZ VR RUDQ LOMOWR VHORUGIMAIEX\WM RUVR RITHU
IRUUAVDB! 1Q FRQQHPARQ Z WK DO XQUHJ IMMUHG GMAMEXWRQ DORUDQ. SRUMRQ Rl WH 568V RUS68 6KDUHV Z IWIQ WH P HDQAQ) R WH 6HEXUMEN $PADQG RUDQ,
DSSTDEG! WM VHRXUMIHY @Z V' 7KH 3DUMASDOWKDY KDG DQ RSSRUMQW VR DWN TXHWMRQY DQG UHRHYH DQZ HY IRP WH &RP SDQ. UHIDLEIQ) WH WP V DG
FRQGMRQY R WY $Z DU DQG WH UHMAIPARQY IP SRVHG RQ WH 568 V DQG WH 568 6KDUHY 7KH 3DUMASDQAKDY EHHQ IXUQVKHG Z W DQG RUKDY DFAFHW R \XFK
IQRWP DARQ DV KH RUVKH FROUGHY QHRHWDY  RUDSSWRSUDM |RUGHAGIQ) Z KHWHUVR DFRHSWWLY $Z DG+ RZ HYHU 1Q HYDODWY) WH P HUW DQG UMW RI DQ
(QYHR HOMOQ WH &RP SDQ.  WH 3DUMASDINKDY DQG Z LOUHD XSRQ WH DGYIFH RI K1Y KHURZ Q G DOFRXQWHO W DGYLRWY DQG RU IQYHWR HOMDGYDRWY 7KH
3DWASDQAL D7 DUH WDAMH 568 6KDUHVP D EHRI QR SUDPAFDOYDOH 7KH 3DMASDQAKDY UHDG DQG XQGHIMIQGY WiH URWAMEWRQY DQG @ VMRQY VHATRUK 1Q WH
30Q DQG WLV $J UHP HQWZ KIEK DU LP SRVHG RQ WH 568V DQG WH 568 6KDUHY 7KH 3DUASDQMY UNVSRQUE®! |RUDOME HY DQG D W UHDWG SHODOM WH
3DWASDQMGRXWY RULY @E®! IRULQ FRQQHARQ Z W WIY $Z DG ICFOGIQ) EXWCRWIP WG R DO Z WKRTGIQ) Wi HY HP S& P HQARU SD LRI HY DQG VRADC
VHRXUW 7KH SDUASDOAARQ P \/ WDWKH 3DUAASDONKDY QRAUHIHG RQ DQ Z DUDQN  UHSUMVHOEMRQ DWXUDGRH RUSURP IVH RI DO NQG Z KDARHYHULQ HOMUQ)
IR WIS J UHHP HOARWHUMKDQ DV H, SUMA® VANRXWIQ WILY$ J UHP HOARULQ WH 300

EFEFSHARXSP HOW9% DFFHSWQU WLV $Z DG WH 3DUMASDOMY GHHP HG VR DAINQRZ BIGI H DQG D) UHH WDAMH 3DMASDOAZ ICEH KEMPAWWR D) SRR
DGRSWG E\ WH &RP SDQ. WDWSWRYIGHY IRUWH UHSD, P HOWRU IRUHWUH R LOFHOWYH FRP SHOWDWRQ [QFOGIQI  Z IMRXWIP MMMRQ WH $SRIR &RISRUDM
5HARXSP HOABRIR DVP D EH P HQGHG ILRP WP H\R WP H DQG WLV $Z DUG VKDDEH VXEMPAMR UHFRXSP HOARUIRUHWMUH SHUDQ. WXFK SRIR  1Q DFFRUGDOAH
WHIHZ I RUDVRWHZ MH UHTXILHG B\ @7 RUDSSTFDE®! UHI XOWRY LXGV RUJ XIGDGFH

. HP HG $FRHBVEORH 7K1V $Z DUG \KDTEH HIHARYH DVRI WH' DM R * UDQADQG VKDGIGRAWUHT XIUH WiH 3DUALSDQAY FRXQWMUILI CDMUH 7KH 3DWASDOA
\KDQEH GH-P HG \R CFRHSVINLY $Z DG \XENPWIR WH \WUP \/ DQG FRQGIMRQY VHWRUK LQWH 1 RWEH WIV'$.J UHHP HOADQG WH 30Q XQBMW/ WH 3DUMASDOASURYIGHV R
WH &RP SDQ. Z UMMQ QRWIFDARQ VR WiH DAMOARQ Rl W * GEDO+ HOG Rl + XP DQ &DSMIOR! WH 3DWASDQAY MMPARQ RL WLV $Z DG QRADWMUWDY  GD\ VDIWU
WH' DMR! * UDQWIQZ KIFK FDVH\WILY$ Z DU Z LOEH | RUHWMG DQG WH 3DUMASDOWAKDTKDYH QR | XUKHUW KWRUIQMUHMIKHUIHQ DVRI VKFK GDM
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7KLY GWHUDI UHP HOVWH$ J UHHP HOW HOMUHG LOR EHE HHQ\ RX DQG $SR@R 0 DQDIHP HOWRTIQIV / 3 “$0 + VAW IRUM WH
WP VR \ RXUFRQAXHG HP SB P HAE\ WH&RP SDQ  DVGHIQHG EHBZ  DQG FKDQJ HV\R \ RXUFRP SHOUDARQ BIYHY

7KLY $J UHP HOASURYIGHY WH WP V Rl \ RXUFRP SHODWRQ DQG \ RXUFROWXHG VHYFH VR WH &RP SDQ IRUWH QH WILYH \ HOW/
DO QV \ RXU LOMMHMV Z IW \KDUHKRGHY Rl $SR@R * ®REDO0 DQIHP HOW,QF "$* 0 1 DQG VRIHKHUZ W $0 + DQG IW DI IDMY WH
" &RP SDQ\ p DQG LV FRQMY HOARQ \ RXUDJ UHHP HOWR DGKHUH VR WH UHVAEWYH FRYHQDQW | RUWH UHVAMEWRQ SHURGY VHAM RWK 1Q WLV
$J UHP HQADQG WH &RYHQDQW $.J UHHP HQADQG 0 XVWD0H UEMIDARQ $ J UHHP HQUHQMUHG LQR EHEZ HHQ\ RX DQG WH &RP SDQ. RQ-XCH
WH “(&$$p ([ FHSWDV RWHZ IVH H SCEMD VHWIRWK 1Q WY $.J UHHP HQW WY $J UHP HQMXSHYHGHY DQG UHSOFHY DDSURU
HP S P HOABMWYUDI UHHP HOW IGFOGIQ) EXWQRWIP IWG VR WH GMWMUDI UHHP HOAE\ DQG EHVE HHQ\ RX DQG WH &RP SDQ. GDMG DVRI
" HAHP EHU DQG DP HQGHG VR 1 RYHP EHU FROPAYHD WH “3URUS JUHHP HOWMi  DQG P RGLIHY FHWIQ R WH WP
FROBIGHG IQWH (&$$ ) RUSXUBRVAVRI WIY$.J UHHP HOMKHWAP “$ | LODWA VKDOKDYH VKK P HDQIQJ DVSURVIGHG IQWH (&$$

3RUMRQ 5HSRUAQI <RX VKDOFRQAXH R VHYH WH &RP SDQ. Dv3DWEHU*' HSXW &2 Rl $SROR &UHAWDOG \KDOFR UHSRWR
6FRWI, BLQP DQ DQG -DP HV =HIMU RUWHU UNVSHRRYH VKFRHARY VRIHWHU WH “&R 3UMGHOM! 1 R WMEQEQ) DY RWHU
SRVMRQ WRGI RUWDMY \RX P D RFFXS\ GXUQ) \RXU HP SB P HOVZ W WH &RP SDQ.  IQFOGIQI EXWQRWIP WG R DQ
HQI DI HP HQM RX KDYH DV D @ WG SDWgHUZ W DQ $11IADM \ RX DI UHH WDWMKH FRQGMRQY Rl \ RXUHP S® P HOAZ IW \WH
&RP SDQ DUHJ RYHUGHG B\ WH WP VVHWRU 1O WIY'$.J UHHP HOADQG WDADQ. REQ DARQY KHIHQ Z IAVXINYH WURXJ KRXVY RXU



HP S P HOAZ IM{ WH &RP SDQ. XQBWH SUHA® RYHUWIGGHQIQZ UMY B\ DQ DXWRU] HG UHSUMVHOMAYH R WH &RP SDQ\

* XVHV <RX DJUHH WDM RX Z LOFRQAXH R L GHYRW VXEWEQADI DOR! \ RXUZ RINQI WP H DAMOARQ DQG DELOAHV VR WH
GXMAV DMIQHG R \RX 1L HQGHDYRUVR SURP R\M DQG SURWRAMH LOWMUHVV DQG UHSXVIMRQ R WH &RP SDQ lIL FRP SO 1Q DD
P DMUDOUAVSHRW Z IW DOUXBN SRIAHY DG UHI XOMRQY R WH &RP SDQ WDMWP D\ [P SGP HQADQG RUDP HG ILRP WP H\R
WP H 1Q W \RBI GMUHRQ R WH H WIOMKFK (XBNV SRIAHY DQG UHI XOWRQY DUH GMAHP IQDMG VR \RX DQG LY REH DO
UDVRQDE®! DQG OZ IXOLOWMKAMRQY DQG GLHAMRQY JIYHQ VR \RX B\ WH &KIH ([ HPXWYH 2 1IIFHU RUWH &R 3UMGHIN ,Q
DAFRUEDQRH Z W WH &RP SDQ -V SRIAHY DQG SUIRFHGXUHY IQFOGIQI EXWQRWIP WG VR WH &RP SDQ\ V8 6 (P S® HH + DQGERRN
DQG $SRMRV &RGH R %MQHW &RQGXPWDQG (WIFV DV 1Q HIHPMURP WP H\R WP H WH “&RGH R &RQGXPW \ RX DJ UHH WDW
GXUQ) \ RXUHP S® P HOAZ W WH &RP SDQ \ RX Z I@QRAWHQI DIH 1Q DY RAMGH EXVIQHW DRAMW  XQBMW SURUDSSURYDOY RU
KDVEHHQ UHRHYHG LQ CFFRUGDQRH Z W WH &RP SDQ V&RGH Rl &RQGXPADQG DQ RWHUDSSTFDE® SRIAHY 7KH&RP SDQ. DI UHHY
VR SURYIGH\ RX Z I D VFKHGX®I Rl SHUP IWHG RXAWMGH EXMQHW DRAMMWAY RQ D UH) XGUEDMY DQG DV\ RX P D BHTXHWILRP WP H\R
WP H

$ QQXDOYOWH 6DDU  <RXUPXWHOAEDH \DOU Z IOUWHP DIQ 1Q HITHRAXQADGHSWP EHU DQG HIHANH DV Rl 2 RREHU

GXUQ) WHWUP R\ RXUHP S®& P HOAZ IW WH &RP SDQ \ RXUEDVH \DDWY \KDOEH SHU\ HOU YOvH\DDY \KDOEH
SOG 1Q DARRWEDORH Z W WH &RP SDQ -V SD IRQSWRFWAHY TURP WP H VR WP H $ @DP RXQW SD\ DEG! XQCHUWLY $J UHHP HOMDWH
VXEMPNR Z WKRGIQ)  1Q DAFRWGEDORH Z W DSSTHE®! O

1 R %RQXV 2 SSRUXQW ) RUWH DYRIGDQFH Rl GRXEWFRP P HOAQJ Z W \ RX Z L@QRWEH HIJ LEG IRUDQ. DQQXDOERQXV
GMUHMRQDY RURWHZ M

3DUAHU %HOH LW BMBHQG ,Q UASHRARI HDFK \ HDUR! \ RXUHP S®\ P HOAZ W WH &RP SDQ \ RX Z I@UHFHYH D WMBHG RI
M/ CSSTTEG! Z WKRGIQ) 1Q0 DUK Rl WH IRTRZ LQU \ HDUZ W WH IIMASD, P HQAIQ FDBIQGDU DU IQUAVSHAVR
DQG IRUVR BQJ DVWLY EHQH MIY SUIRYIGHG VR $ SRAR SDZHY J HOH.DE

568 * LDQW 6XEMPMR \ RXUFRQMXHG HP S P HOAZ W WH &RP SDQ  DQG QRWVEHQI XQGHUQRWAH JIYHQ RUUHHYHG Rl

WP IQDARQ RUUMI QDARQ R \ RXUHP S® P HQW DQG \KEMPWMR CSSURYDOE\ WH &RP SDQ -V &RP SHODWRQ &RP P IWHH \IXFK

DSSURYDOQRWIR EH XQUDRQDE® Z IWKHT QR OWIUWDQ WH [ RXUK FDBIQEDUT XDWMURI \ RX \KD@UHAHYH DRQH WP H J WIDQW
R UMAIEWMG KDH XQW WH “568 i KDVIQ) DQ DIJUHIDM YDOH R > @Z KIFK Z LOUHSUAVHQMAMH W KWW UHFHYH 6KDUV DV
GHIGHG IQWH $* 0 2 P QEXV( TXIW ,QFHOMH 30Q WH 3@Qu Rl FRP P RQWRANRI $* 0 \XENMPAR WH WP \/ VHATRU
IQWH568 $Z DG $JUHP HOVWH IRWP Rl Z KIFK LV DABFKHG DV.([KIEIWS DQG WH 30Q 7KH QXP EHURI 568 V.J IDQWG \KDOEH
EDHGRQDWQ  GD YROP HZHJIKWG DYHIDIH SUFH R D\VKDHRI $* 0 FRP P RQ WRANRQ WH 1 HZ <RUN 6\RAN ([ FKDQIH
URXQGHG GRZ QR WH QHDUAWAZ KRBIVKDUH  SURUVR WH J UDQWGDW DV GHWMP IGHG B\ $* 0



7KH 568 V Z I@EH YHWMG DAJ IDQADQG WH VKDUHV XQGHDIQ) VXFK 568V “568 6KDURI Z I@EH GHIYHIHG DV \RRQ DV HDWREQ

SUPNTEGIZIWIQV[W  GD\VIRGZ Q) -DQXDY WH") LYH<HDU' HIYH) ' D DQG QRWSURUVR \IXFK GDM  \KEMPW
VR GHD\ HG GHIYHY DV\RRQ DV UHDWRQE® SWPNTEG! ZWIQM[W  GD\VIRGRZ QU -DXDY WH7HQ <HDU' HOYHU

" DML UL\ RX UM Q SURUVR WH ) LYH <HDU' HDYHY ' DM DQG RWHLZ IVH VKEMPAR WH WP VVHAIRUWK RQ WH IRUP DMIFKHG DV
([KIEMS 1 REMMEQEQ) WH IRHIRIQI D \XIIIAHMQXP EHUR! 568 6KDUAV VKDDEH GHIYHIHG R \ RX SURP SWD RQ WH J UIDQW
GDM “,P P HGIDM' HIYHY 6KDUHVt \XAK WDWMKH DWUMVE] YDOH Rl VXKFK P P HADM ' HDYHY 6KDUAV \KDDEH HTXDOWR | WH
DP RXQAR B[ HV WDWS* 0 Z I@EH UHTXILHG WR Z WKRG SXOXDQMR WH ) HSH.DO, QUXUDGRH &RQAIEXWRQY $FW ) ,&$ 1t RQ WH
JUDQAWRI DOWH 568V DQG | WH DP RXQARI DOCSSTCE®! W HY IQFOGEQ) ) ,&$ DQG WM DQG @FDOW] HY WDAS* 0 Z LOEH
UHTXILHG VR Z KRG RQ WH GHIYHY Rl WH ,P P HADM ' HDYHY 6KDUAV SURVIGHG KRZ HYHU WDWQ WH HYHOAMMH 568V DUH
IRUHWG \IXFK ,P P HGIDWM' HIYHY 6KDUHY \KDOEH XEMPAR UHFRXSP HOADY GHVRUEHG EHBZ

) RUWH DYRIGDGFH Rl GRXEWWH IMXDQAH VR \ RX Rl 568 V GAVRUEHG KHIHQ DU 1Q @HX RI DQG KDDH W XIWK \ RXU W KW

UHFHYHDRCHWP H' 3 P DUJ1Q JWDQAMHHHAHG IQ6HAMRQ DRI\ RXUGWWUDI UHHP HOAE\ DQG EHVE HHQ\ RX DQG WH &RP SDQ
GOMG 1 RYHP EHU

) RUHWUWH DQG &@7Z EDFN
D 7KH568VZIQOEH IRUHWGL L $ \RX DH WP ICDMG IRUKDXVH DV GHICHG 1Q ([KIEM% RU % \ RXUHP S®&\ P HQW
WP ICDMYV IRUDQ. RWHU UHDWRQ DQG SURUVR WH OWMURI " HAHP EHU RU  WH GDM WDMV V¥ HOH

P ROMVIRGZ IQJ \ RXUWLP ICDARQ R HP SB\ P HOMWH &RP SDQ. UDVRQDE® GHWAP IGHY WD RXUHP SB P HOAFRX@G
KDYH EHHQ WP QDG |RUEDXVH  SURYIGHG WDWI RUWH DYRIGDQRH Rl GRXEVWWWH XGNP DM UAVROMRQ DVVR Z KHWHUEDX\VH
H LMMG SURUVR \ RXUWLP IQDWRQ Rl HP SE P HWKDO@EH VKEMPAMR WH GIVSXWM UMVROMRQ SURFHGXUHV IQ WH (&$$ RU
IL \ RX YIRDW LQ DQ P DMUDCUHASHAADQ. RI WH UVAIEWYH FRYHQDQA VAWRW LQWH ( &$$ Z KIFK DUH DSSTDE®! R \ RX
GXUQ) WH SHWAIRMG 3HURG DV GHIGHG EHBRZ  DQG ZKIFK YIRDARQ I FXWDE®! IV QRAVFXUG ZIWIQ WILW — GD\V
IRGRZ Q) UHFHSWRI Z MWMQ QRWAHE) \ RX IIRP \WH &RP SDQ\

E ,| DQ 568 6KDUHV KDYH EHHQ GHIYHIHG VR \RX DQG L SURUR WH GDM WDMY \E HYH P ROKV IRBRZIQJ \ RXU
WP ICDWRQ R HP SB P HOW EXWCRMDWUWDQ ' HAHP EHU WH &RP SDQ. UHDRQDE® GHMUP IQHY WD RXU
HP SB\ P HOAFRX@ KDYH EHHQ WP LQDIMG IRU&DXVH  SURYIGHG WDWI RUWH DYRIGDQRH RI GRXEWWH XGP DM UAVROMRQ
DV \R ZKHWKHJ &DXVH H IMMG SURU R \ RXU WP IQDWRQ Rl HP SB P HOMKD@EH VKEMPMR WH GVSXW UMROMRQ
SURFHGXUAVIQWH (&$$  RU IL \ RX KDYH IRDWG LQ DQ. P DMUDCUMSHAADG. Rl WH UHVAIRWYH FRYHQDQA VHARUK 1Q \WH
(&$$ Z KIFK DUH DSSTE®! VR \ RX GXUQ) WH SHWMEWG 3HURG DQG Z KIFK YIRDAWRQ 1L FXUDE®! 1V QRAEXUHG Z IWIQ WILW

@D VIR®Z Q) UHFHSVR Z IMQ CRWFHE\ \ RX IURP \WH&RP SDQ WHQWH &RP SDQ\ Z I@KDYH WH W KVWR



GHP DQG DQG \ RX Z1O@KDYH DQ REQ DWRQ VR UHMLD WH GHIYHUIHG 568 6KDUHV RUUHSD. WH JWIRW YDOH RI VXFK 568
6KDUHV VR WH &RP SDQ XSRQZ UMWHQ GHP DQG IURP WH &RP SDQ

,Q WH HYHOMAKH 568V DIH IRUHWG IRUDQ WHDVRQ \RX ZLOKDYH DQ REQ DARQ R UHSD. WH JURW YDOH R WH
PP HGADM' HYHY 6KDUH DVR WH GDWM R JUIDQAWR WH &RP SDQ. XSRQ Z UMMQ GHP DQG IURP WH &RP SDQ. DQG L
\RX IDIOR UHSD. \XFK TP RXQWWH &RP SDQ. \KDDEH HQN®IG VR GHGXPAMURP DG RWHUFRP SHQVDARQ SD\ DE®I R \ RX
IQFOGIQ) EXWQRWIP WG \R EDVH\DDY  GIYIGHQG HTXLYDBIQADP RXQW DQG GMAIEXWRQY 1Q UAVSHAMRI DQ SRIQVRI
FOUIHG LOMHWDY DSSTDE®! DQ VXP V QHRHWOY VR UHSDL WH JURW YDOH RI WH P P HGIDM ' HIYHY 6KDUHY R WH
&RP SDQ\

| WH | RUHVYUH DQG FOZ ECFAN SIRYIMRQVIQ WLV 6HAMRQ  DUH UHQGHUHG YRIG DQG RUXQHQ RUAHDE®I LQ DQ. UMSHPAGXH \R
D FKDQIH 1Q WH DSSTE®! @7 JRYHQQ) WH HIRUAHP HOVR WH QRQ FRP SHM UMVAIFARQ FROMP SOWG B\ WLV
$JUHP HOMKH &RP SDQ UHVHIYHY WH W KWW TP HQG VKAK WP V1Q J RRG | DIV VR UH GRWIKH \VSILMR! WH DUDQJ HP HOW
DQG RUW IQDAQMAR! WH SDUAHY VENQJ LOR DAFRXQADQ. @ MDARQVXQGHUDQ, i KBV

&UHGIWTHDP , QFHQWYH DQG * LDQW

D

%U10QQ) 1Q FDBIEDU\ HOU \RX ZI@EH HDJIEG! VR SDWASDM 1Q D QHZ® HWEEQKHG &UHAWAHP ,QRHOWYH
SWRIWP “&7,1 DG UHFHYH DQLZ DG HTXDOR >@ Rl WH &7, SRRORU >@ R WH&7, SRRORU  DQG>@ R
WH&7, SRRORU WH &7, $Z DG DVGHMP IGHGE\ WH&RP SDQ. \KEMPVIR WH WP V DQG FRQGIMRQY VHWRWK
1Q WH DSSTFCE®! L7 DUE GRAXP HQW ,Q WH FDWH Rl RXAVBHURUP DQFH 1Q IXQGUDIMQ) RUIXQG SHURWP DQFH [RU DQG

IV WH IOMMRQ R WH &RP SDQ WDW RXUSHIHQMI H Rl WH &7, SRRORUSXSRHY Rl GHMP LIQQJ \ RXU&7,
$Z DG \KDOEH FOBXOWG LQ D P DQQHU FROUMMOAZ W SURU\ HDWY DQG ZKIFK P D IQFOGH D KL KHU SHIFHQRI H \R
UH GRAXFK RXAVBHIRUP DQRH <RXULY. DUG SHIFHQWI H 1Q WH &7, SRROZ I@EH UHYHZ HG B\ WH &RP SDQ HYHY WU-H
\HOY W) Z W SHURWP DQRH\ HDU ) RUWH DYRIGDGFH Rl GRXEWA RXU&7, $Z DG Z L@EH IXQGHG WRXI K WH
&7, SRROGHMP LQHG 1Q DAFREDQFH ZIW WH 6XPP DY R . H 7HPV GDMG 2 AREHU WDAZ DV VHSDUDMO
SWRYIGHG VR \ RX E\ WH &RP SDQ DQG WH P HKRG IRUIXQGIQ) WH &7, SRROWH UHDWG SHIFHQEI HY DQG WH RWHU
DMIEXW R WH &7, QRMG WHHQ \RGD \R WH H WQWDSSTTE® \R WH FOBXOMRQ R \RXU &7, $ZD\G DA
IQFRISRIDMG B\ IHHHQAH WH &7, 6XP P DU Rl . H 7HP V  7KH&7, $Z DG Z IQEH SD\ DEGI SDWD 1Q FDWK DQG SOV
1Q HTXIW EDVHG O DGV DAMH \DP H DM DV RWHU HP S@ HHV SDWASDAY 1Q WKFK SOQ SURYIGHG WDW RX DUH
HP S® HG RQ WH SD\ P HOAVGDM DQG QRWXQGHU QRWAH JIYHQ RUUHFHYHG  DQG VKEMPWMR WH &RP SDQ -V $QQX00
(TXIW 9DVHG ' HHIDOBWRI P ,Q FRQQHARQ Z IW \ RXUSDWASDARQ LQ WH &7, SRRO\ RX Z IOCR GQJ HISDWASDM [Q
WH SIRIEP HHIHG WR DV WH &UHGW/RQXV 300 "898 DQG \ RXUHDI LEIOW R UHFHYH WH &7, $Z DG GHVRUEHG
KHHQ VI1Q @HX R DQG VKD@H W XIVK \ RXUW KWIR WH * SDUM@HUSRRQ DQG DOR! WH SRIQN UHDWG \R 898 GHVRIEHG
Q



$SSHYG[ $ VR \ RXUBMWMUDI UHP HOWE\ DQG EHVE HHQ \ RX DQG WH &RP SDQ GDMG 1 RYHP EHU RWHJUWDQ
WRVH OAMG XQGHU ( QNIHVIQ Z KIFK / HIDR. 3RIQV5HP DIQ 2 XWEQGEIQI 1 DV GHVAUEHG EHBZ

E 1REMWWIQEQ DQWIQ R WH FROADY FROMIGHG KHIHQ DQG SURYIGHS WD RX DUH HP SB\ HG B\ WH &RP SDQ RQ
WH DSSTFDE®! SD\ P HWDQG D7 DG GDM YV DQG QRAKQGHUQRWEH JLYHQ RUUFHYHG  WHQ \ RX Z LOUHP DIQ HIJ IEGH \R
UHFHYH L DQDZ DU IQ UASHAWRI 1Q DQ DP RXQAFDBX WG LQ DAFRUEDQAH Z IW WH H MY SDWZHUSRRODQG GILHAW
SRIQADTRFDARQY XQGHUWH &9/8 RQ WH \OP H EDMY DV \IXFK SRIQADTRFDARQY Z HH P DGH 1Q SURU\ HDWY $Z DG
DG IL>@RXU  $ZDUGZIOEH GHIHMGIQDP I R FDWK DQG 568V YHWIMY RYHUWUH  \ HDW/ LQ DFFRUEDGRH Z WK
WH GHHIDOJ UG XQGHUWH IRWP HU&YB > @DQG RWHZ IMH \XFK 7 DBV Z LOEH VXEMPWR WH FXWRP DY \MP V DQG
FRQGMRQVRI VXFK SURJ P V

2 XWQGIQ $Z DUBV <RXU YHAMG DQG XQYHWMG FDUIHG LOMUAVSRIQN 1Q YDURXV IXQGV DQG YHKIEBN DIIADMG Z W WH
&RP SDQ. \KDOFRQWOXH 1Q DFFRUGDQAH Z WK WH WP VRl WH UAVSHARYH J RYHLQIQ) GRAXP HOW ,Q DEGMRQ \ RXURXWEQGEIQ)
HTXIW EDHG CZ DBV ERW YHWMG DQG XQYHWMG \KDOFRQAMXH 1Q DAFRWGDQRH Z W WH WP V Rl WHU DSSTFDE®! [7 DB
GRAXP HQW DQG 30Q ) RUWH DYRIGDQRH Rl GRXEWWLY LQFOGHY WH 568 V DZ DUGHG VR \ RX Z W UAVSHPAKR \ RXUSDWZHUHTXIW
QWM UDARQ J DA\ RXU&,,, 568V \ RXU$ SRTR 6XSSGP HOBOSDWZHU3WRIWP $Z DG 1Q UASHAWRI UHDT) DARQ \ DY/ DG

DQG\ RXUGILHAVBRIQWVIQ >@SURVIGHG KRZ HYHU WDWR@RZ LQI WH H HIXWRQR! WILV'$ J UHP HOM RX Z LOQRVWEH HIJ LEGI R
UHHYHDQ QHZ SRIQVIQUAVSHARI VXK IXQEV

5 HWMPYH &RYHQDQW

D ,QFRQQHARQ Z IW WH H HRXMRQ Rl WLV $J UHHP HOM RX KHUHE\ DI UHH VR WH IRGRZ 1Q) P RGUIFDARQVR! WH (&$$ DQG
IV D FRQGMRQ R \ RXUHP SB P HOWKQGHUWLY $.J UHHP HOADQG WH IMXDQAH R DQ 568 6KDUHY WDW RX FRP SO 1Q DD
P DIMUDOUVSHRW Z W WH WP VR WH (&$$ DQG DO VKAFHWRUDI UHP HONV IMEHQI DI UHHG WIDW RX \KDOQRWEH [Q
YIROMRQ Rl WH (&$$ DV D UAX@R DO DAARURP MRQ E\ \ RX WDALY H SUAD SHUP IWHG [Q WLY $J UH-P HOARURWHU
Z UMMQ D) UHP HQWZ W WH &RP SDQ\

E 1REMWWEIQEQ DOWIQ VR WH FROADY FROMEIGHG 1Q WH (&$$ \RXU QRQ FRP SHMRQ DQG QRQ \RIFMMRQ
REQ DARQVDSS® WIURXI KRXW RXUHP SB\ P HOAZ IW WH &RP SDQ DQG GXUQ) WH IRTRZ 1Q) UHVAIPMG SHURGY VHWRUWK
EHBZ

L 7KH 1 RQ &RP SHWARQ 5 HVMAMG 3HURGI WKDODFROAMXH WURXIK WH RQIHURI L WH HIKWHQ P RQM
SHIRG IR@®Z Q] DQ WP ICDARQRI \ RXUHP S&R P HOADQG IL ' HAHP EHU

IL 7KH 1 RQ 6RIAVMRQ 5 HWMAMG 3HURGU KDOFRQWXH WURXIK WH BQIHURI L WHVEHQW IRXU P RQM
SHIRG IRBZIQ) DQ WP ICDARQ Rl \ RXU HP S®R P HQWVDQG IL ' HHP EHU WH 1 RQ &RP SHMRQ
5HVRWG 3HURG DQG WH 1 RQ 6RIFVMPARQ 5HIRMG 3HURG DV DSSTFDE®! WH 5 HWMPMG 3HIRGU



F )RUSXISRVHVRI FOUW WH &RP SDQ. RQD UHMIIQY WH U KVWR HQIRUAH WH UAVSHRAYH FRYHQDQW KHUHQ DQG 1O WH ( &$$
Z W DODSSTFCEG! UHP HAHY IGFOGIQ) IQMQPRYH UHIH  IRUYIRDMRQY GXUQ) WH DSSTFDEGI HIKWMHQ DG \E HQW
IRXU P ROM SRWMP LQDARQ SHIRGY 7KH\R®! WP HG\ IRUYIRDMRQ Rl WH QRQ FRP SHM DQG QRQ \RIAVFRYHIDQW
EH RQG WH DSSTFDEGI HIKWHQ ~ DQGVEHQNV IRXU P RQK SRWMP IQDARQ SHURGY \KDOEH |RUHWMUH RI \ RXU
568V DV VHMRUK KHHQ DQG 1Q WH 568 $Z DG $JUHP HOVDQG WH &RP SDQ \KDDQRWRWHZ MH EH HONBG R
IOMQPAYH BHIH P RGHEN GDP DJHY RUDQ RMHUUHP H3' DAVDZ. RULQ HTXIW IRUYIRDMRQV Rl WH QRQ FRP SHWM DQG
QRQ \RTIAMFRYHCDQW EH RQG WH DSSTDEGI HIKWHY ~ DQG\VEHQW IRXU P RO SRWMMUP LQDARQ SHIRGY

%HQH MBDQV <RX Z LAFRQMXH VR EH HDI [EGI VR SDIASDWM LQ WH YDURXV J URXS KHDBK GMVDEIOMV DQG @H IQUXUDQRH SOQVDQG
RWHUHP SB\ HH SUIRIWDP V IQFOGIQ) VEN DQG YOFDWRQ WP H DV JHQHID® DUH RITHUHG B\ WH &RP SDQ. \R VP LOW® \WWDMG
HP SB HVIRP WP H\R WP H 6SHALLIEDD® Z W UASHAWR YOFDWRQ \ RX Z IGEH HOWBG R YDFDARQ GD\ V RQ WH \DP H WP V
SURYIGHG R WH &RP SDQ -V SDWEHY JHHDD® FROUMMOAZ W &RP SDQ SRIAHV <RX Z L@FRQMXH R EH SUIRVIGHG Z W
DGP LQMADAYH DAMMWEQRH &I IMAFDOXSSRWDQG D VKIZE®! RIHEH D\ RX DUH FXUHOMD SURYIGHG 7KH &RP SDQ UMVHYHY WH W KW
VR P RGI\ RUMP ICDMDQ. WXFK HP SB\ HH SURIWDP DADQ WP H

,QGHP QUIFDARQ <RXUW KWWR EH LQGHP QUIHG DQG RUKDYH H SHQWHY DGYDQRHG SXWXDQMWR DQ. 1QGHP QULIFDARQ SURYMRQ1Q
DQ @ WG CEIOV FRP SDQ DI UHHP HQWAP WG SDWEHIKLS DI UHHP HOWE\ @FV RULQUKUDGRH SRIAHY FRYHIQ) WH GILHRRY
DQG RIIIFHY R WH &RP SDQ. DJ DIQWADQ. GWHY FOIP V GDP DI HV CCEIMAHY MG P HQA DQG UDVRQDE®! H SHOHV LOPXUHG E\
RULP SRVHG XSRQ \ RX KDOVXEMMAQ DFFRUEDQAH Z W WH WP V RI WH DSSTFDE®! SURYIMRQ RQ WH GDM KHIRI RUDV P RUH
IDYRIDE®!I VR \RX [LRP WP H\R WP H ' XUQJ \ RXUHP SB\ P HOAZ I WH &RP SDQ DQG WHUHDIWAU \ RXUW KW \R EH FRYHIHG
XQGHU GUHARY DQG RIIFHY @EIOV IQXWDQAH DQG EH IQGHP QUIHG DG RU KDYH H SHOHV DGYDQRHG  SXUWXDQMR DQ
IQGHP QUIFDARQ SURYIMRQ 1Q DQ @ IWG @DELOV FRP SDQ DI UHP HQW@P WG SDWEHIKLS DI UHP HOVE\ @ZV RUIQKWDQAH
SROIAHY FRYHUQ) WH GUHRRY DQG RIIEHY R WH &RP SDQ. DI DIQWADQ. ®WHY FOIP V' GOP DIHV ELOA MGJP HQW DQG
UDWRQIEG! H SHOHV IOFXUHG B\ RULP SRWHG XSRQ \RX \KDDFRQMXH [Q DFFRWEDQAH ZIW WH WP V Rl WH DSSTDE®!
SURYMRQRUSRIR  DVIQ HIHPADAKDAIP H <RX DQG WH &RP SDQ. DANGRZ BIGJ H DQG D UHH WDWMH LQGHP QUIFDARQ DI UHHP HOW
E\ DQG EHE HHQ\ RX DQGWH&RP SDQ 1L DQ UHP DIQVILQ H I HAAIQ DAFRUEDQRH Z IW LW WP V

$P RXQW 3D\ DE®I 8 QGHU 7KLV $JUHP HQW $@DP RXQNV SD\ DEG! XQGHU WIY $J UHHP HQWDUH \KEMPWV\R GHGXPURQ DQG
ZIWKRGIQ) E\ WH &RP SDQ\ |RUDSSTFDE®! ) HGH.DO WM RUGFDOW] HY DQG Z WKRTIQIV 1 RE IMWEQEQ) DO WIQ) VR WH
FROADY KHHQ WH &RP SDQ GRHV QRWJ XDUDQWH WH i WHDW HOARI DQ. SD\ P HQW RU EHQHIW XQGHU WL $J UH-P HQW
IQFOGIQ) Z IMRXWIP MPARQ XQGHU) HGHIDOWRM GFDCRUIRUHI QW] @F V/DQG UHI XDWRQY



(P S® P HOMQ * RRG 6VDQGIQJ &RP SIDQFH $V\RX DUH Z DH WH &RP SDQ. LV \XEMPWR DQG KDV YDURXV FRP STDQFH
SURFHGXUHV 1Q SOFH $FFRWGIQIO® \ RX XQGHUMIQG WDWk RXUFRQAQXHG DWRADARQ Z W WH &RP SDQ. Z ICEH VXEMPAMR \ RXU
FROMXHG HP SB\ P HOAVZ IW WH &RP SDQ 1Q JRRG WEQAQ) ZKIFK ZIOIQFOGH DP RQ RWHUWIQIV \ RXU DGKHIHQAH R
DSSTDE®! OZV WH &RP SDQ V &RGH Rl &RQGXPW DQG WH &RP SDQ\ -V RWHU Z UMMQ SRIAHY SURFHGXUHV DQG DSSTEDE®!
FRP SIDQAH P DQXDY FRSIHV Rl ZKIFK ZIG@EH P DGH DYDIME®H VR \RX 1 RMIQ) 1Q WLV $J UHP HOMKDDEH FROMXHG DV
HWEEQKIQ) DQ W KVWR FROAMXHG HP S P HOAZ I WH &RP SDQ.

6HAMRQ  $ 7KH SD\P HQW DQG EHQH IW SURVIGHG XQGHUWLY $J UHP HOADUH IQMQGHG VR EH H HP SWIRP  RUFRP SO Z W
BHAMRQ  $ R WH,QMODOGHHXH &RGHRI DVDP HQGHG “6HAIRQ  $ 1 DQG WIV $J UHP HQMKRX@ EH IQMSUHMG
1Q D P DQQHUFRQUVMOMNHUHZ W 7R WH H WIQAQHRHWOW VR DYRIG WH [P SRUMRQ Rl W RUSHDW XQGHUGHAMRQ — $ DQ
SD P HQAE\ WH &RP SDQ RUSHILADM VR \ RX 1L \ RX DUH WHQ D "\SHALIHG HP SB HUDVGHIQ-G IQ6HAWRQ  $ D % L DQG
TUDXU SHIXOMRQT  $ OL O Rl “GHHIHG FRP SHODARQ W Z KHWHUSXUXDQMR WH $.J UHHP HOARURWHZ MH DUMQJ \RGD
GXHWR D" VHSDUDARQ [IRP \HYIFH1 DQG QRAE\ UDVRQR! WH@S\HRI D KEWEQWDOMIRI [RUHWUHL DVVKAK WPV DUH XMHG 1Q
BHAMRQ  $ \KDOEH GHD\ HG R WH H WIQARWHLZ [VH SD. DE®! SURUWR \XFK GDM  DQG SDIG RQ WH ILWMGD, [RTRZ QI WH [
P RQM SHURG EHJ IQQIQ) RQWH GDMRI \ RXUVHSOUDARQ ILRP \HIYIFH XQGHUBHAMRQ ~ $ RU LL HDUIHU XSRQ\ RXUGHDM.  ( DFK
SD\ P HQARU LOWEE® HWGXH XQGHUWLY $.J UHHP HOMY LOMQGHG VR FRQWMW D “VHSDUDW SD\ P HOA IRUSXISRHY RI 6HPARQ

$ ,QQR HYHQMKDOMH &RP SDQ RUDQ. $111ODWM RUDQ DI HOAWHUIRI KDYH DQ. @DEIMV VR \ RX RUDQ. RIWMHUSHIRQ GXH\R
WH IDIOUH R WY $J UHP HOMR VDA WH UHTXILHP HFOV R 6HAMRQ  $,Q WH HYHQAMKDWNH SO BDVRQDE® DJ UHH WDW
WH SD\ P HQW DQG EHQHIW SURYIGHG XQGHUWLY $J UHP HOVRUWH SIRYMRQV Rl WY $.J UHHP HOADUH QRWIQ FRP STDQRH Z W
BHAMRQ  $ WH SOV \KDTIQJRRG | DIW DAMP SWIR P RGN WIV$J UHP HOAR FRP SO ZIW 6HAMRQ  $ Z KLBI HOGHDYRUQ)
R P DOWIQ IW IQMQGHG HARQRP LF EHQH W

6HYHUDELOW | DQ SUIRYIMRQRI WILV'$J UHP HQMKDO@EH KHT IQYDIG 1@ DORUXQHI RUAHCE®! 1Q DY MUMGIPARQ IRUDQ. UHDVRQ
WHQ VR WH IX@MVH \WQNVSHP WG E\ @Z D DORWHU SIRYMRQV KHIHR \KDDUHP DQ 1Q IX@IRUFH DQG HIHAWIQ VKK
MUVGIPRQ DQG \KDOEH CEHDM FROWKHG 1Q RUGHUVR FDU - RXVWKH LOMOAR! WH SO KHHR DV GHDU® DVP D EH SRWE®!
E WXAK LQYDIGEW (GBUDON RUXQHQ RUAHDELON \KDOCRWD HAMAH YDIGW ®U DDV RUHJRUADEION R DQ RWHJSIRYMRQ
KHUHRI RUDIHAWKH YDIGW ®U DOV RUHQRUHDELDN R VKFK SIRYMRQLQ DO RMHUMUMVGIFMRQ DQG F DQ. FRXWARUDUEMIDRU
KDY MUMVGIEWRQ WHUHRYHUMKD@KDYH WH SRZ HUWR UHRWP VXK SURYIMRQ VR WH H WIQAQHAHWOY IRUVKFK SURYIMRQ R EH
HQ RUAHCE®! XQGHUDSSTFLE®! OF

* RYHWQLQ) /OZ DQG )RKP  7KH SOV DI UHH DQG FROVHQMKDMALY $J UHHP HOW IQFOGIQ) DQ FOIP  |1RU LOWNQRYH UHIH

SHP IWHMG E\ WH (&$$ KDOEH JRYHCHG B\ DQG FROMKHG LQ DAFRUEDGRH Z W WH OZ VRN WH VDM Rl 1 HZ <RUIN Z WRXW
UHUDG R DQ FRQGW R OZ V SUCAS®V WHIHR WDAZ RX@ JLYH HIHAAWR WH @Z V Rl DQRWHUMUVGIPARQ DQG WH GVSXWM
P HAKDQMWP VDQG IRKP VHWRW IQWH (&$$



0 RGLU FDARQV VR VIKH $ J UHHP HQW 7KLY $J UHHP HOAP D QRWEH P RGLLIHG DP HQGHG RUZ DIYHG H FHSWSXUXDQMR D Z UMY
I QHG B\ WH XQGHILI QHG SDWHV

(QUH $J HP HOADQG $ W QP HOWRI $.J UHHP HQW 7KLY $J UHHP HOWVRI HMHUZ IW WH (&$$ WH568 $Z DUG $J UHHP HOAVDQG
WH &7, 6XPP DY R . H 7HPV FROMMWMY WH HOH DI UHP HOAEHE HHQ WH SDWHV 1Q UHDMRQ R W \KEMPAP DAMU DQG
\XSHYHGHY DQ. SUHYIRXV DI UHP HOARUXQGHIMIQEQ) EHVE HHQ WH SDUMHY UHDWY) WHHR ICFOGIQI EXWQRWIP WG R DQ\

WP \KHMRWMHIWDQWH &7, 6XP P DY Rl . H 7HP V H FHSWIMDWDQ REQ DARQY FROEIGHG 1Q DQ XK DI UHHP HQAIQ IDYRUR

WH &RP SDQ. UHTXIUQ) \RX \R P DQEIOQ FRQIGHMDON \KDDVXWIYH [Q DFFRUGDORH Z W WHU WPV XQBW \SHALIFD®

\XSHYHGHG KHHQ ,Q DGGIMRQ WH SDWHY KHHE\ DI UH WDWWH FRP SHODWRQ UHBRWG 1Q WLV $J UHP HQWFRYHY DO
FRP SHODARQ WIRXIK ' HAHP EHU ) RUWH DYRIGDQAH Rl GRXEW\ RX \KDOQRWEH HIJ LE®! | RURURWHLE IVH HONBIG \R
DQ FRP SHQDARQ WDMY QRAH SUMA® VAM R 1Q WLV $J UHP HQWIGFOGIQ) DQ VXFK FRP SHQVDARQ VHWRUK [Q WH 3URU
$JUHP HQV $QRWHUI RYHOIQ) GRAXP HAW UH HIHQRHG KHHQ Z I@UHP DIQ 1Q HIHANIQ DAFRWGDQRH Z IW WHUWLP V $Q. QRWFH
UHTXLUHG KHUHXQGHU\VKD@EH P DGH 1Q Z UMY DV DSSTDE®! R WH &RP SDQ 1Q FDUH Rl WH * ®REDO+ HDG Rl WH &RP SDQ\ -V
+XP DQ &DSMIOTHP  DAKHUSUCASDCRI | IFH GFDWRQ Z W DFRS\ VR WH &RP SDQ\ -V &KIH / HI D2 [1IEHIDWMKHUSUCQASDORI [ LIFH
@DIRQ RUR \ RX DA RXUKRP H DGGUHW P RUHFHO® RQ ILBI Z W WH &RP SDQ. ([ FHSWRUDQ DAMI QP HWE\ WH &RP SDQ Rl

WLV$J UHHP HOAUR DQ$ 1HLADM WIS J UHP HOAP D\ QRVWEH DA QHG B\ WH SDUHY RWHUWDQ DVH SUMA® SURYIGHG KHHQ

$ WL QP HQW 7KLV $JUHHP HOWP D QRWEH DWIQHG H AHSWE\ WH &RP SDQ R DQ $1IMDM WH HP SR HV Rl ZKIFK DUH
SUP DU® GHGIFDMG \R WH &RP SDQ. SUIRVIGHG WDWWH &RP SDQ \KDOUHP DIQ VHARQGDUD (CE® IRUDOR! W REQI DARQY
KHUMXQGHU ,Q WH HYHOAR! \ RXUGHDW RUVRBICGMDELON Z KHWHUGXUQ) RQ RUIRGRZ IQ) WP ICDWRQ R \ RXUHP S&\ P HQW DQ
DP RXQV RWH.Z IVH SD. DEGIVR \ RX Z LGEH SDIG R \ RXUEHQH LELDUHY DQG HWRMM

&RXQMEDUN 7K $JUHP HQWP DL EH H HXWG WURXIK WH XVH R VHSDUDIM MIQDWUWH SDIHY RU 1Q DQ. QXP EHU RI
FRXQMEDWY Z I WH\DP HHITHADV LL WH SDWHV H HRIXWQD VXK FRXQIMSDWKDGH HEXWIGRQH  FRXQMUSDUIW

0 DAH@MOHRXV 7KLV $J UHHP HOMKDOCRWEH FROWAKHG DJ DIOWMMH SDW SUHSDUQ) IWEXWWMKDOEH FROMXHG DV L WH SDUWHY
RO SUHSDUHG WLV $J UHHP HOWDQG DQ XQFHWRAOQW RULP ELI XIW \KDORWRQ WD URXQG EH LOMSUAG DI DOWDQ. SDW

LRQMXH/RQ QH VBLIHQ
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3 DUgHU * GEDCH HDG R + XP DQ & DSMIO
IRUDQG RQ EHKDOR! $ SR@ * GEDD DDIHP HOQW,QF  DQG$ SRR 0 DQDIHP HOM RGIQUV / 3
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([ KIEMZ6VR WH / BWWAUS$ J LHHP HOW  H LOMRQV

“&DXVHL P HDQV\RXU D FRP P IMRQ Rl DQ IOMMRCQDOYIRDMRQ RI D P DMIDO@Z RU UHI XOWRQ LOMMRCDOP IVARQGXAW UHANBIMY
GMHI DG Rl \ RXUGXWHY RUGHIEHDM | DIOWUH VR SHIRWP \ RXUGXWHY 1Q HDRK FDVH 1Q FRQQHAMRQ Z W \ RXUSHURWP DQFH R VHYFHV IRU
WH &RP SDQ RUDQ R IW $11LIDWV RUWDAUHDWMY VR RULP SDRV WH EXMGQHW Rl WH &RP SDQ. RUIW SHIIADMY E FRP P IMWRQ Rl DQ
IQMMRQDODQG P DIMUDOEUCRK RI D Z UMMQ &RP SDQ. FRGHRI HMIEV F FRP P IMRQRI DQ P MARQGXPARUIDIOUH VR VENH DO CRARQ
WDW IQGIYIGXDE® RULQ WH DJJUHIDM KDV FOXVHG RUVXEWEQAD® FRQAIEXWMG \R RULY BDRQCE® QHD VR FDXVH RUVKEWEQWDM
FRQOAEEXWM \R P DMUDOHARQRP LF RUUHSXVBARQDOKDP VR WH &RP SDQ RUDQ. R IW $1ILIDWMV H FOGQ) DQ P IMENH R MGIP HQW
DAWY [Q JRRG IDW G FROMPMRQ Rl RUSGD Rl QR FROMWWR L DQ P MGHP HDQRUIQYROIQ) P RIDOWISIWGH RU IL DQ IHRQ
IQFOGQ) 1Q HOFK FDVH D IRUHI Q @Z HTXLYDBIQWDQG SURYIGHG WDWIQ HOFK FDWH \XFK DAMRQ $ KDV D LI QUIFDQADGYHIH HIHPARQ
\ RXUDELOV VR SHURWP VHYIFHVIRUWH &RP SDQ RUDQ. Rl WS 1IADMV RU % UHDW/VR RUIP SDRWWH EXVICHWRI WH &RP SDQ RUDQ.
RIWSIIIDM H 1UXG 1Q FRQQHARQ Z IW \ RXUSHURWP DQFH Rl VHYIFHV IRUWH &RP SDQ. RUDQ R IWSIILIDOWMY RU | HP EH ] ®P HOW
IURP WH &RP SDQ. RUDQ R IW $11LIDMV RUIQMHMKRTHY SWRYIGHG WDW\ RX IDIOWR FXUH ZIWIQ IIWHY  EXVIGHW GD\V DU
Z UMAQ QRWAH WHUHR! VR WH H WIQUWUXFK. RAFXULHQPH LY \VKVAHSWE®! VR FXUH WH WP VVHWRUK LQ FDX\VHY E DQG F
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QRWG DERYH Z M WH H SHAVMRQ WDWXWXUH &7, SRRYZ I@IQFOGH WH IXQEQ) WHDP V QRWMG CERYH DQG
H MM QHZ DG \XFFHWVWRUEUHAWXQGV DG &UHAWDUWY  Z LOCRWEH GW WDQ >@
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FROAMEXWRQ\R WH SRRO

¥ 3D P HOWVIWRP WH &7, SRRCDH SOIG 1Q FOWK DQG $32  WRAN SXWXDQMR WH 1UP Z 1IGH GHHUIDOWE®IIQ 4
IR@®Z Q) WH SHIRUWP DORH\ HOU
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9HWMG DWF LDQW6 68 $Z DUG $J IHHP HOQW

7KV $Z DG $JUHP HOVWLY 568 $Z DG $IUHP HOM GDMG DVR >@WH ' DM R * IDON IV P DGH B\ DQG EHE HHQ $ SRR * GEDO
0 DQDIHP HOW,QF D' HOZ DUH FRSRUDARQ WH “&RP SDO i DQG > @WH “3DMASDON  &DSIMIT HG WP V GRAGHIGHG KHIHQ RULQ. ([ KIEWS
KHUHR \KDOKDYH WH P HDQIQ) DVRUEHG \R WHP 1Q WH $ SR@R * ®REDOD DQDJ HP HOW, QF 2 P QEXV( TXIW ,GFHOAYH 30Q DVWH\LP HP D

EH DP HQGHG P RGLIHG RUVXSS®P HOMG IURP WP HVR WP H WH “30Qu : KHIH WH FROM WSHP IW UH HIHGRHV VR WH &RP SDQ VKDOLQFXGH
DR VXFFHWRUWR WH &RP SDQ

#7#2 IDOARI SHVWIRMG 6KDUH 8 QW 7KH &RP SDQL KHUHE\ I UDQW VR WH 3DUIWASDONS @QIRWVIMEWG VKDUH XQW WH 568 i \VXEMPWR DO
Rl WH WP VDQG FRQGWRQVRI WIV568 $Z DG $J UHHP HOADQG WH 30Q 37 KH 3DMAASDQADANCRZ ®1GI HY WDWIMLY J UDQWRI 568 VIV P DGH DV SDW
Rl WHJWQARI 568 VGAVRUEHG IQ6HAWRQ - Rl WH 3DWASDQAYHP SE\ P HOAMBMWMUGDWG >@WH “/ HMAUS J UHP HOM  FDSWRQHG 568 * IDQWI@

HOHWY 7KH568 VDUH IX@® YHWMG DVRI WH' DMRI * UIDQW

S0 RP_0 DOOHUDQG 7IP 1Q) R 30 P HOW( DFK 568 J UDQWMG KHIHXQGHUVKD@UHSUAVHQAINH W KVWR UHFHYH RQH 6KDUH 6KDUHY VKEMPR
568 VFRYHHG E\ WIV$Z DG “568 6KDH1 ) RUHDK 568 WH&RP SDQ RUIW 6XEMGIDUHY RUS HIADMY KDTIWXH VR WH SDUWASDOMKEMPNR
WH WP V KHIRI IQFOGIQI EXWCRWIP WG VR FRP SCDQFH Z W _6HPARQ_ DG WH IRUHVMUH DQG FOZ EDAN SIRYMRQV Rl 6HAWRQ  RQ WH
DSSTFCE®! IWXDQRH GDM VAWRUK 1Q 6HAMRQ  HDFK DQ MXDGFH' DMt RQH568 6KDUH HWHUE\ GHIYHUQ) RQH RUP RUH FHUWILEDMY | RUVKK
KDUHV RUE\ HQMUKQ) VIXFK VKDUAVIQ ERRN HQAY [RWP DV GHMUP IQHG B\ WH &RP SDQ 1Q IW GMVAHARQ 6XFK IMXDQRH VKDDFRQWMYMM SD\ P HA
Rl WH 568 5HHHQHY KHHQ VR IMXDQRHY VR WH 3DUMASDQMKDDIGRFOGH MXDQAHY VR DQ %4-QH IADO2 Z GHURURWHUSHIRQ R ZKRP RUWR
ZKIFK WH568 6KDUHYDUH MXHG 7KH&RP SDQ VRED DARQ VR IMXH 568 6KDUHVRURWHZ IVH P DNHDQ. SD\ P HOAZ MK UAVSHAWIR YHUMG 568 VIV
XEMPAWR WH FRQGIMRQ SUHHGHQMNDAKH 3DUMASDOARURWHU3HIRQ HOWNBIG XQGHUWH 30Q VR UHFHYH DQ. 568 6KDUAV Z W UMVSHRMWR WH
YHWMG 568 V GHIYHUVR WH &RP SDQ. DQ UHSUMVHQMRQY RURWHUGRFXP HQW RUDWKUDQRHY UHT XILHG SXUXDQMR BHAWRQ — DQG WH &RP SDQ
PD PHHDQ REQDARQVR MXH 568 6KDUAVE\ KDYIQ) RQH RUP RUH RI IW 6XEVIGIDUHY RUS IADWA/ IMXH WH 568 6KDUHV 7KH 3DUMASDQAKDT
KDYH QR I XUNHUUW KW Z W UASHRAWR DQ 568 VIRUZ KIFK 6KDUHV DUH IMXHG XQGHUBHRWRQ

#HE HOHY



DA QH568 6KDUH VKDQEH IMXHG 1Q SD P HWR! HOFK YHWMG 568 DV\RRQ DV UHDRQDE® SURWDE®! Z WIQ >@ED, VIRGRZ 1Q)
> @SWRYIGHG WH 3DUMASDQAUHP DIQV 1Q FROWXRXV HP SB P HOAZ W WH &RP SDQ WURXJIK \XFK GDM RULY RHZ MH WP LQDMG SURUVR
VXK GDM L GXH VR GHDM RUE\ WH &RP SDQ E\ UDVRQR! ' MDEIOW RU IL B\ WH &RP SDQ. Z IWRXWEDXVH 1Q HORK FDVH VKEMPAMR \WH
3DWASDQAY H HAXWRQ DG QRQ UHYRFADWRQ R D JHQHIDOUHBDWH RI FOIP V \XEWEQWI® 1Q WH IRP  DMIFKHG DV ([ KIEIW6 Z IWIQ > @D\ V
IRTRZ 1Q) WH GDM Rl WP ICDARQ DQG WH 3DUASDQAY FROMXHG FRP STDQRH Q DOP DMUIDOUHSHAW Z I \WH SURYIMRQY VHATRUK 1Q 6HANRQ
_ EHBZ > REIMMEQEQ) WH IRMHRIQ) DQG \RGD IRUWH SXISRVAV Rl DA\ LQ) WH DSSTFCE®! Z MWKRTGIQ) W HY RQ WH 568V > @68
6KDUHAY \KDDEH MXHG VR WH SDUMASDOMP P HADWO RQWH' DM Rl * WDQW P P HADM' HIYHY 6KDUHi Z KIFK 568 6KDUAV KDDEH KHG
EDAN R \DA\ DQ ZIWKRTGIQ) RUW] REQDARQY SURYIGHG KRZ HYHU WDMQ WH HYHOMMH 568 V DUH IRUHWG \XFK ,P P HADM ' HDYHY
6KDUHV \KDOEH VKEMPWR UHFRXSP HQWDY GAVRUEHG EHBZ @

E £88 SRQ DQ RWMHUWLP ICDARQ R WH 3DWASDOAY HP SB P HOASURUR > @WXEMPWR 6HAWRQ ~ DQG6HAWRQ ~ DQG IRU
WH DYRIGDQFH Rl GRXEW\XEMPAMR WH 3DUASDOAY H HXWRQ DG QRQ UHYRFDARQ Rl D J HOHIDOUHBDVH Rl FOIP V \KEVEQUWID 1Q \WH IRWP
DAEFKHG DV( [ KIEWM$6Z IWIQ >@ED\ VIRTRZ LQ) WH GDW Rl WP LODARQ DQG WH 3DWASDQAY FROMXHG FRP STIDQRH 1Q DOP DMUDCUHVSHAN Z W
WH SIRYIMRQV VHMRUK 1Q 6HPMR)  EHBZ MXDQAH R WH 568 6KDUAV FRYHIG B\ WLV $Z DG VKDDIQWMDG RAFXUDV VRRQ DV UHDRQDE®
SWRNDE®I Z IO > @D, VIRGZ 1Q) >@

F ££££7KH &RP SDQ. 1Q W \RGI DQG DEVROWM GVAUMMRQ FROWMMONZ W WH UHTXIP HOV Rl 6HAMRQ  $ P D FRQUGHU
DAFHBLUDWY) WH GDMR! IMXDQRH Rl WH 568 6KDURV 1Q FRQOHAIRQ Z WK D &KDQJ HIQ &RQARO

G £ DPNRQDO568  6KDUHY \WKDOQRWEH IMXHG RUDQ FROMGHIDWRQ SURYIGHG WHUH RU EXVWKD@DARXP XOW VR HT XDORCH
Z KR®I 6KDUH

S5 HVAMEWYH &RYHODOW 7KH 3DWASDQAD] UHHY WDAWKH UHAIRAYH FRYHQDQW VHATRUAL 1O WH SDUFLSDOAY &RYHIDOW $J UHP HOADQG
0 XVWDOS EEMIDARQ $.J UHHP HOWVWH “(&$$ 1 DQG WH / HAUS J UHHP HOWRUDQ, \XFPHWRUWHHR DUH IGFRUSRUDMG B\ UH HUHQRH DV LL FRQIICHG
KHMOQ DG WDWKH 3DWASDOAVKDEI RUHWDIUW KW VR WH 568 6KDUHV UL WH 3DWASDOAHQ) DI HV1Q DQ DRRYW SURKIEIWG WHUHE\ EH RUH WH
OMUR >@QG >@ ROKVDWUWH GDM R DWP IQDARQRI HP S&\ P HQWD (iZHP ICDARQL |RUWH QRQ FRP SHM FRYHQDQW DQG >@ RQMV DIWU
WHGDMR! D 7HIP LQDARQ | RUWH QRQ VRIAMMRQ DQG RWHUFRYHIDQW 1 RWIQ) FRQBIQHG KHIHQ VKDOUHEXFH RUTP IWINH DSSTFDARQ RUMRSH
Rl DQ UAMAIPAYH FRYHQDQW 1Q IDYRURI WH &RP SDQ RUDQ. R W 6XEMGIDUHY RUSIIIADMY IRUH DP S Z W URVSHAMR FRP SHIIRQ
\RIFMMRQ FRQ IGHMDON LOMBRMDCSURSHW VXEVHTXHOAHQ) DI HP HOMOQMUIHHOPH RUGVSDUD) HP HOWMR Z KIEK WH 3DWALSDQAL RWMHLZ MV
XEMPW SURYIGHG WDWBDWASDOMKDDQRWEH GHHP HG 1Q EBDRK Rl DQ. WKAK FRYHQDQW RUDQ. FRYHQDQW 1Q WLV $J UHP HOWWH / HAMU
$IUHP HOADQG WH (&$$ 1Q HDFK FDVH |RUFRQGXPWH SURWD SHIP MG E\ DQ' RI WHIRUHIRIQ)  7KH 3DUWASDQADANGRZ BIGI HV



WDWKH &RP SDQ. Z RX@ QRWKDYH J LDQWG WLV $ Z DUE 1L WH 3DWASDQAKDG QRADI UHHG VR EH ERXQG B\ VKFK UMVARAYH FRYHQDQW DV\WH\CP H
P D EHDP HQGGHGIRP WP HVRWP H 1 RMIQ) IQWIV568 $Z DG $J UHHP HOARUDQ RWHUDJ UHHP HOARUDUDQI HP HOARI WH &RP SDQ. RUDQ RI
IW$ 1 LIDWAV VR Z KIFK WH 3DWMASDQAL \KEMPAZ L@ D SURKIEIMINH 3DMASDQAIURP P DNQJ UHSRW Rl SRWME®! IRDARQVR! 8 6 IHGHIDODZ RU
UH) XOWRQ VR DQ J RYHUGP HOODI HOR  RUHQWN [Q CFFREDGAH Z W 6HAMRQ ) RI WH BHPXUMIV ([ FKDQIH $PARI 6HAMRQ R WH
6OUEDQHV 2 [ B $PARI RUDQ RWHUZ KIMBEGZ HUSIRMAMRQ SIRYMRQVR! 8 6 IHGHIDODZ RUUHIXOMRQ RU E  UHTXILH QRWIFDARQ RU
SURUDSSWRYDCE\ WH&RP SDQ. RUDQ R IW$1ILIDMVRI DQ VKK UHSRWQ)

#1) RUHVUH &@r EDAN

D £35) RUWH DYRIGDQRH Rl GRXEWWH 568 V DQG WKDUHY XQGHBIQ) WH 568 V>IQFXGQ) WH P P HADM' HIYHY 6KDUHV @ I@EH
VXEMPWIR WH | RUHVMUH DQG FOZ EDAN SURYIMRQY DV VAWRUK [Q 6HAMRQ R WWH/ HWMUS J UHHP HQW, Q DEGIMRQ 1L WH 3DWASDQAIDIY VR FRP SO
IQ DQ P DMUDOUASHAW ZIW DQ UAMAIRAYH FRYHQDQW DSSTFDE®! VR WH 3DWASDQAVRU DQ. \KFRHWRUWHHR  Z KIFK FRYHQDQNV 1RU LY
SXUBRVH \KDOEH WHDMG DV FROAQXIQ) VR DSSO® WURXI K WH OMUR! >@QG > @ RQKY DWUWH GDM Rl 7HIP LODARQ [RUWH QRQ FRP SHIM
FRYHQDQW DQG >@ RQMY DIWUWH GDM Rl 7HIP LODARQ | RUWH QRQ \RIFMIMRQ DQG RKHUFRYHQDQW  DQG VKK 1 DIOWUH UL FXUDE®! LY GRAFXUHG
ZIWIQ>@ED\ VIRGRZ IQ) UFHSWRI Z UMMQ QRWAH E\ \WH 3DUAASDQAIRP WH &RP SDQ. WHQ WH 3DWASDQMKD@ RUHWOQ 568 6KDUHY WD
KDYH QRW HWEHHQ IMXHG VR WH 3DUASDQWDQG WiH 3DWASDQAZ LOKDYH DQ RED) DARQ VR UMD WH 568 6KDUAY WDWKDYH SUHYIRX\V® EHHQ
GHDHMHG RUUHSD, WH WHQ HT XLYDBIQAI LRW YDOH WHUHRI VR WH &RP SDQ XSRQ D Z UMMQ UHT XHWAHIH RU

E 85| WH IRUHWUH DQG FOZ EDAN SURYIMRQV IQ WIV6HRARQ  DUH UHQGHUIHG YRIG DQG RUXQHQIRUHDE®H IQ DR UHVSHPAGXH VR D
FKDQIH [Q WH DSSTDE®! OF JRYHOQIQ) WH HIRUAHP HOMRI WH QRQ FRP SHW UAMAIPARQ FROMP SOMG B\ WY $J UHP HOWWH &RP SDQ
UHVHOYHY WH W KWW DP HQG VXK WAP V 1Q JRRG DIV VR UH GRAKH \SLUMR! \WH DUDQI HP HOADQG RW IQDOIQMOAR! WH SDUWH VENQD QR
DFFRXQADQ. @ MMARQVXQGHUDQ W LXBV

SBHWPARQY 7KH568 VP D QRAEHRG DWMI QHG WDQUHIHG SBIGIHG K\ SRMHFDIMG RURWHLZ IVH GVSRVHG Rl RUHQRXP EHHG 7KH
WDQU HUUHVAIRARQY FRQOBACHS 1Q WH SUHFHGEIQ) VHOWQRH \KDOQRWDSS® VR D WDQMHW VR WH &RP SDQ. RU E WDQMHYRI YHWMG 568 VE\ Z 1@
RUWH @Z VRl GHVAHQADQG GMAEXWRQ RU F 1L DSSIRYHG B\ WH $GP IQVADRUIQ W \R®! GVAUHWRQ WDQMHY/ Rl 568 V1Q DFFRUEDQRH Z IW WH
UHTXIUP HOQVRI QUMKPWRQS D RIRWP 6 XQGHUWH 6HRXUMHV $ PARURWHUDSSTCE®! @F  7KH 568 VVKDOEH KEMPWR DQ. DGGIMRQDO

UHTXILHP HQV RUUHVAIPARQY FROEIGQHG 1Q WY 568 $Z DG $J UHP HOAWRULQ WH 30Q WDWKDYH GRAVEHHQ RWHLZ VH \DMAIHG WP ICDMG RU
H SUMM® Z DYHG E\ WH&RP SDQ. 1QZ M)

HPRWY DOG 2 WHUSLIKW ' IMGHOG (TXLYDBIQW 7KH 3DMWASDQVWKDOKDYH QR W KW RI DVKDUHKRGHU IOFXGQI YRWQJ W KW DQG WH
W KWiR GYIGHQGY RUGMAIEXWRQY DG Z LOORWEH WHDWG DV DQ RZ CHURI 6KDUHVIRUW] SXIBRVHYV H AHSWZ IW UAVGHRWIR 568




6KDUAV WDAKDYH EHHQ IMXHG 1 RVE IWWEQGIQ) WH IRUHIRIQ) WH 3DUWASDQMKDTDARXH W KW VR GIYIGHQG HTXLYDBIQW IULRP \WH &RP SDQ RU
IWEXEVGIDUHY RUS | HIDMVRQWH 568 V Z KHMHURUQRWYHMG DKH WP HRI DQ RUEQDY FDWK GIYIGHQG RQBKDUAV $Q GLYIGHQG HTXLYDBIQMR
DARXHG 1Q UASHAARI D568 \VKD@KDYH WH \DP H YDOH DV WH RUEQDY FDK GIYIGHQG RQ DQ RAMEIQGEIQ) 6KDUH WDWI DYH UMH VR WH GLYIGHG
HTXLYDBIQWDQG \KDOEH SDIG QRAVDMUWDY — GDV DIWUVKAK RUBCDN FDWK GIYIGHQG 1V SDIG VR WH KRGHWY Rl 6KDUAV 5L KW R GIYIGHIG
HTXLYDBIQNV RQ DQ 568 \KDDWP IQDWM XSRQ WH IMXDQFH RU IRUHVYUH R WH XQGHDLQ) 568 6KDUH 8 QGHU QR AURXP WEIQRHV \KDDWH
3DWASDQAEH HON®IG R UHFHYH D ERW D GYIGHQG DQG D GIYIGHQG HTXLYDBIQAZ IW UAVSHRAR DQ'568  RUIW DWRADMG 568 6KDUH RU E DQ
GIYGHQG RUGLYIGHQG HT XLYDBIQWZ W UAVSHRWR D | RUHWG RUIDPARQDCE 68

568 $Z DG $J UHP HOABXEMPWR 300 7KIV568 $Z DG $J UHP HQALY P DGH SXUXDQMR DOR WH SURYIMRQVRI WH 30Q Z KIFK IV
ICFRUSRUDWG KHIHQ B\ WLV UH HIHQFH DQG LV IQMQGHG  DQG VKDOEH LOMSUHMG 1Q D P DQQHU VR FRP SO WHUHZ IW( ,Q WH HYHOARI DQ' FRQIGRW
EHE HHQ WH SIRYMRQVR! WIV568 $Z DUG $J UHP HOADQG WH SURYIMRQVR! WH 3@Q WH SIRYMRQVR! WIV/568 $Z DU $.J UHHP HOAVKD@Y RYH.D

£971 R 5LIKW VR &ROMXDARQ RI (P SB\ P HOARUGHYIEH 1 RMIQ) [Q WH 30Q RUWLY 568 $Z DU $.J UHHP HOWKDOFRQHUXSRQ WH
3DWASDOADG. W KWHR FROAQXH LQ WH HP SB RUVHIYIFH Rl WH &RP SDQ RUDQ. BXEMGIDY WHIHRI RUMKDOIQMUHH Z W RUUBHWAIEH W KW
Rl WH&RP SDQ RUDBXEMGDY RU$ | LIDW RUIW\KDUHKRGHY DVWHFDVHP D EH VR WAP IQDW WH 3DUASDQAYHP SB P HOARUVHYIEH DADQ
WP HIRUDQ UHDVRQ Z KDARHYHU Z I RUZ IMRXV&DXVH VKEMPVR WH WP VR WH / HAMUS J UHHP HOW7KH 300Q DQG WLY/568 $Z DG $J UHP HOW
\KDDQRWD [RP DQ SDWRI DO FROALPAR HP SB P HOARUFRQALPM RUVHWIFHY EHE HHQ WH &RP SDQ RUDQ SDWRUSUHVHOWBXEMGIDY
WHIRI DQG DQ GIUHARY RIILFHY RUHP S® HVRI WRVH FRP SDQHV E FRQHUDQ. Bl DORUHTXIMZE®! W KW RWHUWDQ WRVH FROMMWD) \WH
$Z DUBVWHP \HOHY DI DIQWAMH &RP SDQ RUDQ. SDWMRUSUMVHOWEXEMGIDY WHUHRI GIUHAWD RUIQGILHA® RU F JLYH UMH VR DQ. FDXVH Rl DAMRQ
Q@ RUIQHTXIW DJ DIQWWKH &RP SDQ. RUDQ. SDWARUSUMVHONEXEMGIDY WHUHRI

ST . IWKRTIQ) 7KH 3DWASDQAL UHVSRQUE®! | RUDDW] HYDQG DQ VI UHDWIG SHQDOHHY WH SDUWASDQAIGRXLY LQ FRQQHARQ Z W
WH$Z DG 7KH&RP SDQ. RUIW 6XEMGIDUHY RUS | LIDWA/ VKD@EH HQM®BIG VR UHTXILH D FDVK SD\ P HOAE\ RURQ EHKDD R WH 3DWASDQADQG RUR
GHEXPWIURP  RWHUFRP SHQUDARQ SD\ DE®! VR WH 3DWASDQVDQ. \XP V IHTXILHG E\ 8 6 IHGHIDO W RUGRFDOOZ  RUE\ DQ W[ DXWRUW
RXWGH R \WH 8 QWG VMV R EH Z IWKHG RUDAFRXQMG IRUE\ WH &RP SDQ. RUIW 6XEMGIDUHY RUS 1 IDMV Z W UASHAMR DQ 568 7KH
&RP SDQ\ 1Q IW GVAUMRQ P D DOMEDAYHD UHGXFH WH QXP EHURI VKDUHV VR EH DMXHG E\ WH DSSURSUDM QXP EHUR! Z KR®1 6KDUAV YDOHG DV
WHUWHQ ) DUO DINHAVODOH RU UHTXILH DQ. RWHU DYDIDE®! P HKRG VR \DIM\ DQ. ZIWKRGIQ) RUMY REQIDARQV Rl WH &RP SDQ RUIW
BXEMGIDUHY RUS 1 LIDW Z W UMVSHPNIR WH 568 V DAMH DSSTFDEG! DMV

SEBHWRQ)  $ &RP SIORH 7KWV $Z DG LV IQMOGHG \R EH H HP SWILRP  RUFRP SO ZIW 6HPMRQ  $ DQG VR EH IQMSUAMG LQ D
P DQQHU FROIWWOMMHIZ W 7R WH H WQAQHAHADY R DYRIG WH [P SRUMRQ Rl Wi RUSHDWV XQGHUBHAMRQ  $ DQ SDIP HOME\ WH
&RP SDQ. RUDQ. 6XEMGIDY RUS 1 LODWA VR \WH 3DUAASDQWIL WH 3DWMASDQAY WHQ D VSHALIHG HP SB HHIDVGHIQHG IQ&RGHBHAMRQ  $ D
% L DQG 7UDWXU 5HIXOUWRQ




T $ L R GHHIHG FRP SHODWRQU Z KHMHUISXWXDQMR WH 30Q RURWHZ IVH DUMQ) VR GXH VR D" VHSDUMRQ [WRP \HYEH1 DQG
QRIE\ UDWRQR! WH@S\HRI D \KEWEQWDAMR! [RUHWMUHL DV\KAK WP VDIHXVHG IQB6HPMRQ  $ \KDTEH GHD\ HG R WH H WIQARWHLZ M
SD\ DE®I SURUVR \KFK GDM DQG SDIG RQWH [ IWIMED, IRTRZ IQ) WHM] P RO SHURG EHJ LQQIQ) RQWH GDM Rl WH 3DWASDQAY \VHSDUDARQ | URP
VHYMFHXQGHUBHAMRQ  $ RU Ll HDUIHU XSRQ WH 3DWASDQAY GHDW  ( DFK SD\ P HQARULQWEE® HQAGXH VR WH 3DMASDQNIURP \WH &RP SDQ
RUDQ Rl IW$IIIDMV Z KHMHUXQGHUWIV568 $Z DG $J UHHP HOARURWHLZ MVH 1V LOMQGHG VR FRQUMYAW D VHSDUDW SD\ P HQW I RUSXISRVHVRI
BHAMRQ  $ ,Q QR HYHQMKDOWH &RP SDQ RUDQ 6XEMGDY RUSIIIDM RUDQ DI HQMMHUR KDYH DQ CCELOV VR WH 3DWMASDQARUDQ
RWHU3HIRQ GXH R WH IDIOUH Rl WH $Z DUG VR VDA WH UHTXIUP HOVRI 6HAMRQ  $,Q WH HYHQMWNDNH SDURH UHDVRQDE® DJ UHH WDW
WH SD\ P HQWV DQG EHQH W SWRYIGHG XQGHUWIY 568 $Z DU $J UHHP HOARUWH SIRYMRQVR! WIV568 $Z DUG $J UHP HQADUH QRWIQ FRP STDQHH
ZIW 6HMRQ  $ WH SDUHV \KDOIQ JRRG IDW DMP SWAR P RGN WLV 568 $ZDG $JUHP HOMR FRP SO ZIW 6HMRQ  $ ZKLG

HQGHDYRUQJ \RR P DIQWIQ IW IQMQGHG HARQRP IE EHGHIW

#E RYHQQ) /7 $UEMDWRQ : DIYHURI -XU 7UDO

DAHTKIV568 $Z DG $J UHHP HQKDOEH JRYHGHG B\ IQMBUAMG XQGHUDQG FROMKHG DQG HQ RUFHG LQ DRFRUEDGRH Z W WH
OZVR WH 6\DM R ' HOZDWH Z WRX\WUHIDUG \R DQ FRQ@EW R OZ V SUCAS®N WHIHRI WDWZ RXG JLYH HIHAMR WH @7 V Rl DORWHU
MUVGAMRQ DQG D GMSXW FROARYHIMA  VXIWDRWRQ RUSUIRAHHEQ) “3WRAHHAQIp DUMQI RXWRI RUUHDAWY VR WLV $Z DU RUDQ. RWHU
$ZDG Z IOQRE IWMEQEQ) DO WIQ) R WH FROADY FROMIQHG IQ6HRMR)  H RI WH 300Q EHVHMBIG B\ DUEMIDARQ LQ DFFRWEDQAH Z W \WH
SURFHGXUHVVHWRUK IQWH (&$$ LOFOGIQU Z IW WH FDLYH RXWRUWH UL KVWR UHRHLYH LOMQPAYH UHTH | RUWH UVAIEAYH FRYHCDQW

EE£EE) $1 $*5((0 (17 72 $5%7587( ,6 +(/' ,19%/,' 25 81(1)25&($U( 7+(1 72 7+( (;7(17 127
352+,9%7(" % $33/,&$% ( /$: T+$7 &$1127 9% : $,9(' 7+( 3$57,&3%17 : $,9(6 $1' &29(1$176 7+$7 7+(
3$57,8,3%$17 : ,// 127 $66(57 : +(7+(5$63/$,17,)) ' ()(1' $17 25 27+(5: ,6( $1<5,*+7 72 75,$/ % -85<,1 $1<
$&7,21 $5,6,1* ,1 : +2/( 25,1 3857 81' (525 ,1 &11(&7,21 : ,7+ $1 $: $5' 81' (5 7+( 3/$1 25 $1< 0 $77(56
&217(03/$7(" T+(5(%< : +(7+(5 12: 25 +(5($)7(5 $5,6,1* $1' : +(7+(5 6281' ,1* ,1 &2175$&7 7257 25
27+(5: ,6( $1' $*5((67+$7 $1<2) 7+( &203$1< 25 $1<2) ,76$)),/,$7(6 25 7+( 3$57,8&3%$17 0 $<)./( $ &2 3< 2)
7+,6 3$5$* 583+ : 7+ $1<&2857$6: 5,77(1 (9, (1&( 2) 7+(.12: ,1* 92/817$5<$1' ¥$5+$,1(' )25 $*5((0 (17
$021* 7+( &203$1<$1' ,76$))./,$7(6 21 7+( 21( +$1' $1' 7+( 3$57,&3$17 21 7+( 27+(5 +$1' ,55(92&$%<
72 1 $,9( 7+( 5%+7 72 75,8/ % -85< ,1 $1< 352&((' ,1* : +$762(9(5 % 7: ((1 68&+ 3$57,(6 $5,6,1* 287 2) 25
5(/$7,1% 72 $1 $: $5' 81' (5 7+( 3/$1 $1' 7+$7 $1<352&((' ,1* 3523(5/< +($5' %< $ &2857 81" (5 $1 $: $5'
$*5((0 (1781 (57+(3/$1



/1 167($" % 75,(' 1 $&28572) &0 3(7(17-85,6' ,&7,21 %< $ -8' *( 6,77,1* : ,7+287$ -85<

#7568 $Z DG $JUHP HOWAQGIQ) RQBXFFHMRY 7KH WP VR WLV568 $Z DG $.J UHP HUWKDOEH EIQEQ) XSRQ WH 3DMASDOADG
XSRQ WH 3DUASDOAY KHLY H HAXVRY DGP IQVADRY SHYRQDOUHSUAVHQBAYHY WDQM HHHY DAL GHHY DQG VKFPHWRLY LQ LOMHMADQG XSRQ WH
&RP SDQ IW$11IDMV DQG IW DQG WHUVKFFHWRLY DQG DWLI QHHV VXEMPAIR WH WP VR WH 30Q

£ R $WLI QP HOWBXENMPAR WH VHFRQG VHOMGFH Rl BHPARQ  QHWHUWLY 568 $Z DUG $J UHP HOAQRUDQ W KW J UDQWMG KHIHQ
\KD@EH DA QCE® B\ \WH 3DUWASDOARWHUWDQ Z W UAVSHAR DQ U KW WDAXUYH WH SDWASDOAY GHDK. B\ Z I@RUWH OF VR GHVHOW
DQG GMAEXWRQ 1 R SXUSRUMG \DB DWMI QP HQVP RUWDIH K\ SRWHADWRQ WDQMHU SBGIH HQPXP EWDGRH  J IWWDQVHU1Q WKW YRWQ) RU
RWHU RURWHUGMSRMMRQ R RUFUHDWRQ Rl D VHRXUW LOMUIMAIQ RUTHQ RQ DQ 568 VRU568 6KDUHVE\ DQ KRGHUWHUIRI 1Q YIRDARQ R WH
SIRYMRQVR! WIV568 $Z DG $JUHP HOWRUWH 30Q Z LOEH YDIG DQG WH &RP SDQ. Z IOQRWADQMHUDQ. Rl \DIG 568V RU568 6KDUHV RQ W
ERRNV QRUZ L@DQ 568 6KDUHY EH HOMBIG VR YRM QRUZ L@DQ GMAMEXWRQV EH SOIG WHIHRQ XQBW DQG XQAWOWHH KDV EHHQ IXQFRP SIDQFH
ZIW \DIG SURYIMRQV \R WH \DWDPARQ Rl WH &RP SDQ 7KH IRUHIRIQ) UAMPWRQY DUH 1Q DEGMRQ R DQG QRWQ @HX Rl DY RWHUU-P HGLHY
®U DORUHTXIVIE®! DYDLOE®! VR HQJI RUH \OIG SURYIMRQY

£EEF1 HAHDY $PW 7KH 3DMASDOAKHIE. DJUHV R SHURWP DODFW DQG R H HPX\WM DQG GHIYHUDQ. GRFXP HOV WDAWP D EH
UDRQDE® QGHRHWOL VR FDUY RXVKMH SURYIMRQVR! WIV568 $Z DUG $J UHP HOWIQFOIGIQ). EXVWGQRWIP WG VR DODRW DQG GRAXP HQN UHDWG \R
FRP SADQRH Z W VHRXUMEY W DQG RWHUDSSTFE® OF V DQG UH) XOMRQY

£775+ 65 3URUVR DQ' DFTXIMMRQ B\ WH 3DUWASDOAR! FRP P RQ WRAN Rl WH &RP SDQ. ZKHWHUE\ ZD' Rl RSHQ P DUNHWSXUKDVH
YA R UHVAIRMG AN XQW FRQYHWRQ RUH HIAVH R RSWRQV RUZ DUDQW RURWHZ M DQG Z KHKHU RU QRWFRQMP SOWG B\ WLV
$IUHP HONV SETXMUWRQL WH 3DUWASDQADQG WH &RP SDQ. Z L@VINH FRP P HIADD UDRQCEG! HIRW 1Q UASHRAAR! DQ. $FTXIMMRQ VR HQUXUH
WDWIKH SDUASDQAFRP STV Z W WH UHTXIUHP HOW R WH + DWWBFRMBRGICR $ QIAKWAP SIRYHP HOVS FVRI DVEP HOGHG “+65 SN
86& t D IQFGQI PONQJ DQ @IV HTXILHG XQGHUWH +65 $FWSDLQ) WH QHRHMDY 1O 1HHV Z KIFK Z LO@EH WH 30UASDQAY \RG!
UAVSRQUEIDN \R SD DQG REVHYIQ) WH WIMRY Z DMWY SHIRGY B6XEMPAMR WH IRUHIRIQ) WH SDUWASDOAZ @SURYIGH DMBDW  GD\ V¢
Z UMAQ QRWAH VR WH &RP SDQ. SURUVR DQ $ FTXIMMRQ WDAZ RX@ UHTXILH D 1L@Q) XQGHUWH + 65 $PW

£750/ 1P MDARQ RQ WH 3DWASDOW 5LIKW 1 RAD 7UVAV3DMASDARQ 1Q WH 30Q FRQIHY QR W KW RULQMMHIN RHIWDQ DV KHHQ
SWRYIGHG 7KIV568 $Z DG $J UHP HOAFUHDMY RQD D FRQADPMDORE® DARQ RQ WH SDWARI WH &RP SDQ. DV\R DP RXQW SD\ CE®! DQG VKDOGRW
EH FRQWKHG DV FUDAQ) D WKW 1 HWHUWH 30Q QRUDQ. XQGHOLQ) SIRIWP  1Q DQG Rl WHD KDV DQ' DWHW DQG WH 568 V \KDDQRWEH
WHDMG DV SURSHW RUDV D WKWWIXQG Rl DQ' NQG 7KH 568 V\KDT@EH XVHG VRGO DV D GHYIFH | RUWH GHWP ICDWRQ Rl WH SD. P HOARI P RXQW
SD\ DE®! VR WH 3DMASDOMOQ FRQUHAMRQ Z W DQ - GIYIGHQG HTXLYDBIQASXWXDQMR 6HAMRQ ~ RUIL WH 568 V YHWASXWXDQMR BHRMRQ  7KH
3DUASDQMKDOKDYH RQD WH W KWR! D J HOHIDOXQUHRXUHG FUHGMRUR WH &RP SDQ\ Z W UMVSHRWIR DP RXQW FUHGIWMG DQG




EHHIW SDCE®! L DQ ZIW UHAVSHAMR WH 568V DQG WKW QR J UHDMUWDQ WH W KWMR UHFHYH WH 568 6KDURV DV D J HOHUDOXOQWHRXUHG
FUHAWRUZ IW URVSHAWR 568 V DV DQG Z KHQ SD\ CEGI KHIHXQGHU

SBHYHIDEION 6KRXG DA SIRYMRQ R WIV/568 $Z DG $J UHP HWEH KHD B\ DQ DUEEMDRURUFRXWAR! FRP SHMOAMUMVGIEARQ VR EH
XQHIRUAHDE®I RUHQJRUACE®! RQD Ll P RAUHG WKAK KRGIQ) \KDDQRWOIHAMAMH YDIEW Rl WH UHP DIQGHUR! WV 568 $Z DG $J UHHP HOWVWH
EDDQRH R Z KIFK \KDOFRQAXH VR EH EIQGIQJ XSRQ WH SDUHY KHIAR Z IW DQ. \XFK P RGLIFDWRQ 1L DY VR EHFRP H D SDWKHIRI DQG WHDMG
DVWRXJ K FRQEIQHG 1Q WIY RW ICDT568 $Z DUG $J UHP HOAMO RURYHU 1L RQH RUP RUH Rl WH SIRYMRQV FROBIGHG IQWIV568 $Z DG $J UHP HOA
\KD@IRUDQ. UHDVRQ EH KHT VR EH H FHWAYHD EURDG DVVR VFRSH CRMYW \XEMPARURWHLZ MH VR DVVRR EH XQHQ RUHDEG! WHQ LQ @HX Rl VHYHUQ)
XAK XQHQRUAHCE®! SIRYMRQ RUSURYIMRQV IMWRUWH. \KDODEH FROMKHG B\ WH DSSURSUDM MGIHDOERG. RUDUEMIOWEXQDOE\ @ M) RU
UHGXAQ) MRUWHP \R DV \R EH HJRUFHDE®I R WH P D[ 1P XP H \WWMQWFRP SDAE®! Z IW \WH DSSTFDE®! OF DV IMAKDOWHQ DSSHDU DQG VKK
GHMP LODARQE\ DMGIADCERG: RUDUEIMBDOAMEXQDOKD@ORWD | HAMKH HQ RUHDELDN Rl VXFK SIRYIMRQVRUSURYIMRQVIQ DG RMHUMUMVGIEMRQ

£) DOWH VR (QRUAH 1 RAD : DIYHU 7KH IDIOUH R WH &RP SDQ VR HJRUAH DADQ. WP HDQ' SIRYMRQ Rl WLV 568 $Z DG $.J UHHP HOW
\KD@IQ QR Z D' EHFRQWXHG VR EH D Z DLYHUR! WDWSURYIMRQRUR! DQ. RWHUSURYIMRQ KHIHRI

S5 ONH $J UHP HOWTKIV568 $Z DG $J UHHP HOADQG WH 30Q FRQMIQ WH HQMH DI UHP HOADQG XQGHIMIQGIQ) DP RQJ \WH SDUHV DV
R WH VXEMPAP DAMUKHUHR! IFOGIQ) Z IWRXWIP MMRQ DQ XQGHWMIQEQ) UHI DLEIQ) WH JWDQAR! IX@ YHWMG 568 V DQG XSHIHGH DOSURU
Z UMV RUXQGHIMIQEIQI V Z W UMVSHRMRR WH JUDQAR! 568V FRYHHG B\ WLV $Z DG IQFOXGQ) DY SUHYIRXWD AURXOWG YHURQY Rl \WH 568
$Z DG $JUHP HOMRUWLY $Z DG RUDQ. WP \KHHW UHDWIG WHUHR  7KH 3DWASDOACANGRZ BIG) HY WDWDQ \XP P DU R WH 3@Q RUWLY 568
$Z DG $J UHP HASURVIGHG E\ WH &RP SDQ\ LV VXEMPAIQ W HOAHW VR WH WP VR WH 30Q DQG WIV568 $Z DG $J UH-P HOWSH HIHQAHV KHIHQ
RULQWH 3@QWR WLV/568 $Z DG $J UHHP HQNGFOGH UH HIHQAHV\R IW/( [ KLEIW

££EEF HDAIQIV + HDAQIV DH XVHG VRGO |RUWH FRQHIHIH Rl WH SDUHY DQG \KDOQRWEH GHHP HG \R EH D @ MMARQ XSRQ RU
GHVFUSWRQR! WH FROMQVRI DQ 6HPARQ

SIRRXQMSBDW 7KIV568 $Z DG $JUHP HOAP D EHH HAXWG IQDQ. QXP EHURI FRXQMSDW IQFOGIQ) YIDIDAVP IBIRU3' ) HDAK R
Z KIFK VKD@EH GHHP HG VR EH DQ RUW LQDADQG DAR! Z KIFK VR HMHUVKDOEH GHHP HG VR EH RQH DQG WH\DP H IQWKP HOW

S P HOGP HOW( [ FHSWDV RWHLZ IVH SURYIGHG [Q WH 30Q RUBHRAWR) QR DP HQGP HWRUP RGLLIFDWRQ KHUHRI VKD@EH YOG XQBW IW
\KDOEH 1QZ UM DQG I QHG E\ DOSDWMHV KHHR



££77 VSRVMRQ Rl 6KDUHY \WXHG 6XEMPWMR DSSTLE®! OF \WH 3DWMASDOAP D GVSRH RI 568 6KDUAV J IDQMG XQGHUWLY $Z UG
GXUQ) DQ “ZIQGRZ SHIRGHIQ Z KIFK \DBVE\ &RP SDQ SHYRQQHODUH SHIP WHG RURWHLZ MH SXUXDQMR WHWP VRI D E  SOQRQWH
\DP H\MUP \VDVDSS® \R WH X\VH Rl XFK SOQVE\ RWHUERP SDQ. SHYRQQUHOVXEMPNR DSSURYDCE. WH &RP SDQ. -V FRP STDQAH GHSDUR HOWRU
RWHZ [VH DV SHIP IWHG [RUMP LOUD VVYDWG |RWP HUHP SB HHV $@GMVSRUMRQV R 568 6KDUHY DUH VKEMPAR FRP STDQRH Z W WH &RP SDQ\ -V
6KDUH 2 Z GHIKIS 3RIA DVIQHIHPWURP WP H\R WP H

S5 FNORZ GG HP HOW DQG 5HSUAVHOBMRQY 7KH 3DWASDQAL DFTXIUQ) WH 568 VDQG 1L DQG Z KHQ WH 568 V YHWZ I@DFTXILH WH 568
BKDUAY FRYHHG WHUIHE\ \RBOD |RUWH 3DUASDOAY RZ Q DFFRXQWIRUIQYHWR HWSXIBRVHY RQD DQG QRAZ W D YIHZ VR RUDQ IQMQMR VHORU
GMAIEXWM RUVR RITHJ IRU UADB! [Q FRQGHPARQ ZIW DQ - XQUHI IMMUIHG GMAMEXWRQ DODRUDQ SRMRQ Rl WH 568V RU568 6KDUHV Z IWIQ WH
P HDQQJ RI WH 6HRXUMIV $ PADQG RUDQ. DSSTFDE®! WM VHEXUMEY @7 V' 7KH 3DWMASDQAKDY KDG DQ RSSRUMQW VR DWN TXHMRQY DQG UHFHYH
DQVZ HYIURP WH&RP SDQ UHJ DUEIQ) WH WAP \/ DQG FRQGIMRQVRI WH $Z DUG DQG WH UMMEWRQY 1P SRVHG RQWH 568 \VDQG WH 568 6KDUAV 7KH
3DWASDQAVKDY EHHQ IXUQMVKHG Z W DQG RUKDV DFFHW VR \XFK LQIRUP DARQ DV KH RUVKH FRQUGHY QGHAHWOW  RU DSSURSUDM [RU GHAGIQ)
Z KHMHUVR CFRHSWWH $Z DG + RZ HYHU 1Q HYDODWY WH P HIW DQG UMW Rl DQ LOYHWR HOAQ WH &RP SDQ. \WH 3DWWASDQAKDY DQG Z LOUHD
XSRQ WH DGYIFH Rl KLY KHURZ Q Bl DOFRXQWHOW DGYWRWY DQG RULQYHWR HADGYMWRY 7KH 3DUASDQAL L7 DIH WDW668 6KDUAVP D EHRI QR
SUDPWADOYDOH  7KH 3DWASDQAKDY UHDG DQG XQGHIMIQGY WH UHAIRARQY DQG @ IVIMRQY VHA R 1Q WH 30Q DQG WLV 568 $Z DG $J UHP HOW
Z KIFK DUH P SRVHG RQWH 568 V/DQG WH568 6KDUHY 7KH 3DUMASDQARRQ LLP VWDWKH 3DUASDQAKDY GRAHIHG RQ DQ\ Z DUDQW UHSURVHQEMRQ
DWXUDQPH RUSURP MH RI DQ NQG Z KDARHYHUIQ HOMUQD 1QR WY 568 $Z DG $J UHHP HQARWHUWDQ DV H SUW® VHAWRXWIQ WLV 568 $Z DG
$JUHP HOARUIQ WH 3@Q

£57F BPWRQIE ' HIYHY 7KH &RP SDQ P D 1Q IW VRGB! GMAUHIRQ GHAGH \R GHIYHUDQ. GRAXP HOW UHDWG \R WH $Z DG RUIXWMUH
$Z DGV WDAP D EH JUDQMG XQGHUWH 300Q DQG SDWMASDARQ 1Q WH 30Q B\ HBPARQE P HDQV RUVR UHTXHWWKH 3DUASDOAY FROHIMR
SDWASDM IQWH 30QE\ HBRARQIE P HDQV 7KH 3DUMASDQAKHIHE, FRQVHQW R UHFHYH \XFK GRAXP HOWE\ HBPARQE GHIYHY DQG 1L UHTXHAMG
VR DJUH VR SDWASDM 1Q WH 30Q WIURXIK DQ RQIH RUHBPARQE i WP HWEEQKHG DQG P DIQMIQHG B\ WH &RP SDQ RUD WILG SDIW
G-MIQDMG E\ WH&RP SDQ\

SESHARXSP HOWoA DFFHSWQU WY $Z DUG WH 3DWASDQADANGRZ BIGI HY DQG DI UHHY WIDWKH 3DUMASDOW LOEH XEMPMR DQ SRTA
DGRSWG E\ WH &RP SDQ WDASURVIGHY [RUWH UHSD, P HOARUIRUHWMUH R IQFHOAYH FRP SHODWRQ [QFOGIQ) Z IWRXWIP MMRQ WH $ SRAR
&RSRUDM 5HFRXSP HWBRIA DVP D EH DP HQGHG IIRP WP H R WP H DQG WLV $Z DUG VKDDEH XEMPAMR UHFRXSP HOARUIRUHWUH SHUDQ
\VXPK SRIR  1Q DAFRUEDQRH WHUHZ W RUDVRWHZ IVH UHTXIUHG B\ @7 RUDSS@DE®! UHI XDRY KBV RUJ XIGDQRH

6L QOXUH 3DV H) RBZ @
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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
DFFREDCAHZ W JHHIDID CFRHBWMG CFFRXQIY SUCASBY

F ( YDODMG\KHH I HRAYHIHWR \KHS HI ADQAY GAVFBRKUH FRQURYY QG SURFHEXUAY DG SUAHMG LKLY UHSRIWRXUFRGFOMRQY CERXVKHH | HRMYHHY
R WHQVFRXUHFRQARY DQG SURFHEXY DVR WHHIGR WHSHIRGFRYHIGE! MY U-BRWEDHG RQVKFK HYDDDIRQ DG

G " DFRHGIOWLYUERWIQ. FKOQIHLQWHS HIMADQAY QM CDCFRQARCRYHU! LQDQRLOOU-SRNG) WDARFFXUHG GAUQ) \KHS HIABQAVP RIBFHV
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