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/3 ,QWHUHVWYV

06 3ULYDWH /RDQ )XQG ,, /3,QYHVWPHQW 3DUWQHUVKLS
6HFXUHG 'HEW 6)
/3 ,QWHUHVWYV

06&$GYLVHU& 7KLUG 3DUW\$@WIHWRUR HBRW Y LFHV
OHPEHU 8QLWV

06& ,QFRPH )XQG ,QF %XVLQHVV '"HYHORSPHQW &RPSDQ\
&RPPRQ (TXLW\

09, 062 //& OLOIRUG 9DVFXODU 3UDFWLFH 6SHFLDOL]LQJ LQ &RPSUHKHQVLYH
9DVFXODU 9HLQ HUNGH U\ 'L D IJTRADLW PRV

6HFXUHG 'HEW

3UHIHUUHG (TXLW\

O\WVWLF /RJLVWLFV +ROGLQJV RIRQVWLFV DQG 'LVWULEXWLRQ 6HUYLFHV 3URYLGHU IRU
/DUMROXPH ODLOHUV

6HFXUHG 'HEW
6HFXUHG "HEW
&RPPRQ 6WRFN

1$3&2 HFDVW //& BUHFDVW &RQFUHWH ODQXIDFWXULQJ
OHPEHU 8QLWV

1HOOR ,QGXVWULHV ,QYHVWPRR QX&FWXUHU RI7TREZHHUY JFRDOHV DQG
&ULWLFDO ,QIUDVWUXFWXUH
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0 DK
CRIDV/IQWRADQGY
8 QIXAWG
‘Q'YDF\{/\YFYVPHQW

7TRWDBOHIHQFH 5D3WH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARRKY RI ,QYHVWPHQW 6KMHY 8QLWDWHOQG BBG 5DWH ‘DWH B3ULQFLSDO &RVW )DLIDOXH

6HFXUHG 'HEW
&RPPRQ (TXLW\

1H[EHY //& 3URYLGHU\RILFLHIQ F\ 3URGXFWV
6HUYLFHV

3UHIHUUHG OHPEHU 8QLWV

153-RQHV //& ODQXIDFWXUHU RI +BVMMPEIONWYQJV DQG
6HFXUHG "HEW
BUHIHUUHG (TXLW\
OHPEHU 8QLWYV
OHPEHU 8QLWV

1X6WHS //& "HVLIQEDWQXIDFWXUHU DQG 'LVWULEXWRU RI
JLWQHVV (TXLSPHQW

6HFXUHG 'HEW 6)
6HFXUHG '"HEW

3UHIHUUHG OHPEHU 8QLWV

3UHIHUUHG OHPEHU 8QLWV

20L7RSFR //& ODQXIDFWXUHU RI 2YHUKHDG &UDQHV
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV

2UWWHFK +ROGLQJV //& 'LVWULEXWRU Rl ,QGXVWULDO &0XWFKHV %UDNHV DQG
2WKHU &RPSRQHQWYV
6HFXUHG '"HEW 6) 2 2 2
6HFXUHG "HEW 6)

3UHIHUUHG 6WRFN

BLQQDRO&R //& ODQXIDFWXUHU DQG 'LVWULEXWRU RI *DUEDJH &DQ
/ILQHUV 3RO\ %DJV 3URGXFH %DJV DQG 2WKHU
6LPLODU 3URGXFWV

6HFXUHG 'HEW a a
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

33/%V ,QF S5HFUHDMKREOB 'HDOHU
6HFXUHG '"HEW 6) 2 2
6HFXUHG 'HEW 6)
&RPPRQ 6WRFN
&RPPRQ 6WRFN
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0 DK

GROWVIQWRADQGY
8 DXAWS

BRUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWARR® RI ,QYHVWPHQW

,QYHVWPHQW
‘DWH 7RWD®HIHQFH BOWSFDWHDWXULW\
6KIHY 8QLWDWH QG BB ‘DWH 3ULQFLSDO

&RVW

)DLAD O X H

3ULQFLSRMPAIQMIDO //& 1RLYEDWHPHQW 6HUYLFH 3URYLGHU
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
&RPPRQ 6WRFN

4XDOLW\ /HDVH 6HUYLFH //&3URYLGHU REAFRRFRWBWLRQ 8QLW 5HQWDOV
DQG 5HODWHG 6HUYLFHV

OHPEHU 8QLWV

SLYHWKWIDWHYV //& 3URFHVVRU R| RIRQWWLWRWLRQ
OHPEHU 8QLWV

SREELQRW %HZHQE\ %ULGDO -HZHOU\ 5HWDLOHU
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

THGGHUGXVWULHV [/& ODQXIDFWXUHU RI )LUHDUP +ROVWHUV DQG
$FFHVVRULHV

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWV

7THOHYHUGH //& 3URYLGHOHPIDUNHWLQJ DQG 'DWD 6HUYLFHV
BUHIHUUHG 6WRFN
OHPEHU 8QLWV

7UDQWHFK FRSER WRS& 7UDQVIRUPHU &RROLQJ 3URGXFWV DQG 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN

9LFWRU\ (QHUJ\ 2SHUDWLRQWBUR&LGHU RI ,QGXVWULDO DQG &RPPHUFLDO
&RPEXVWLRQ 6\VWHPV

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

9ROXVLRQ //& BURYLGHU RI 2QOLQH 6RIWZDUH DV D 6HUYLFH
H&RPPHUFH 6ROXWLRQV
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&RQRICDMG 6FKHEX®IR , QYHIR HOQW &RQMQXHG
0 DUK
CRIWIQWRADQGY
8 QIXAWG

%XVLQHVV '"HVFULSWARK® RI ,QYHVWPHQW

,QYHVWPHQW
‘DWH 7RWDBHIHQFH S3DWS5DWHDWXULW\
6KIHY 8QLWBWH QG BBG ‘DWH 3ULQFLSDO

&RVW

)DLAD O X H

996 +ROGFR //&

SLHIPHY3"' //&

6XEWRW RD & RQMWUWPHQWYV

6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV
BUHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWV
&RPPRQ 6WRFN

2PQLFKDQQHO$SQHWDQOHHID ®BWK 3URGXFWV

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

&DVXDO 5HVWDXUDQW *URXS

RI QHW DVVHNW®XHV IDLU

$IILOLDWH ,QYHVWPHQWV

$$& +ROGLQJIV ,QF

%RFFHBPDVRG XBWV //&

%XFD & //&

&DWHMDP +ROGLQJIV

11&

6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV
:buuDQWV

6XEVWEQNHHDWPHQW 6HUYLFH 3URYLGHU

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN
:buuDQwWV

ODQXIDFWXUHU RI BUHFDVW +ROORZ &RUH &RQFUHWH

6HFXUHG '"HEW
OHPEHU 8QLWV

&DVXDO 5HVWDXUDQW *URXS

BURYLGRUMNRRWEHQLQJ DQG
'"HYHORSPHQW 6HUYLFHV

6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

&DUHHU

6HFXUHG '"HEW
6HFXUHG 'HEW

6)
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0 DUK
CRIWIQWRADQGY
8 QIXAWG

,QYHVWPHQW
‘DWH

BRUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWARKY RI ,QYHVWPHQW 6KIHMY 8QLWDWH QG BB

7RWD®HIHQFH BOWFDWHDWXULW\

‘DWH 3ULQFLSDO &RVW

)DLID O X H

&RPPRQ 6WRFN

&HQWHU3HDN +ROGLQJV //& ([HFXWLYH 6HDUFK 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

&ODVVLF + * +ROGLQJV //& 3URYLGHU RI (QIJILQHHUHG 3DFNDJLQJ 6ROXWLRQV
BUHIHUUHG OHPEHU 8QLWV

&RQJIUXHBALVE2SSRUWXQLWLHWHVWPHQW 3DUWQHUVKLS
)XQGV

/3 ,QWHUHVWY &RQJUXHQW &UHGLW
2SSRUWXQLWLHV )XQG
3

&RQQHFOMFRPPXQLFDWLRQV 9DOXH $GGHG 'LVWULEXWRU RI )LEHU 3URGXFWV DQG
6ROXWLRQV +ROGLQJV ,QF (TXLSPHQW

6HFXUHG "HEW
BUHIHUUHG (TXLW\

‘0% ,QGXVWULHV //& 'LVWULEXMWRUPOUNHW 5LGH &RQWURO 3URGXFWV
6HFXUHG "HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
BUHIHUUHG (TXLW\

'RV 5LRV 3DUWQHUV ,QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV 'RV 5LRV 3DUWQHUV
/3

/3 ,QWHUHVWYV 'RV 5LRV 3DUWQHUV

'RV 5LRV 6 WERFHWAW//& /ILPHVWRQH DQG 6DQGVWRQH 'LPHQVLRQ &XW 6WRQH
OLQLQJ 4XDUULHV

&ODBVAUHIHUUHG 8QLWYV

(,* )XQG ,QYHVWPHQWYV L,QYHVWPHQW 3DUWQHUVKLS

/3 , QWHUHVWV (,* *OREDO 3ULYDWH
‘"HEW )XQG $ / 3

)&& ,QWHUPHGLDWH +ROGFR 6M&S0O\ &KDLQ ODQDJHPHQW 6HUYLFHV
6HFXUHG "HEW
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,QYHVWPHQW
‘DWH

7TRWDBOHIHQFH 5D3WH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KMY 8QLWBWH QG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLAD O XH
:DUUDQWYV

JODPH .LQJ +ROGLQJV //& BURSTO@N HRFGHVVRULHV 'LVWULEXWRU
3UHIHUUHG (TXLW\

JLHHHSRUW )LQDQFLDO )XQGV ,QYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV )UHHSRUW )LQDQFLDO
6%,& )XQG /3

/3 ,QWHUHVWY )UHHSRUW )LUVW /LHQ
/IRDQ )XQG ,,, /3

*)* *URXS //& *URZHU DQG 'LVIDWILEXWWRU RODQWV DQG
BURGXFWYV. KRROBWKBHUY 5HWDLOHUV DQG
*DUGHQ &HQWHUV

6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

*XOl ODQXIDFWXULQJ //& ODQXIDFWXUHU RI 6SHFLDOW\ )DEULFDWHG ,QGXVWULDO
3LSLQJ BURGXFWYV

6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
OHPEHU 8QLWYV
&RPPRQ 6WRFN

+DUUIHVBMRQ )XQG ,QYHVWPH@WMVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWV 3+3(3
/3 ,QWHUHVWV 3+3(3

I3 ,QWHUHVWYV +$5 /3
+DZN 5LGJH 6\VWHPV //& 9DOXH $GGHG 5HVHOOHU RI (QJLQHHULQJ 'HVLJQ DQG
ODQXIDFWXULQJ 6ROXWLRQV
6HFXUHG 'HEW 6)

6HFXUHG "HEW
3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWV

+RXVWRQ 30DWLQJ DQG &RDWWRYVGHU RI 30DWLQJ DQG ,QGXVWULDO &RDWLQJ
11& 6HUYLFHV

8QVHFXUHG &RQYHUWLEOH 'HEW
OHPEHU 8QLWV

HSHQG
HUPHG

T

QW 3HW 3DUWQHRPQLFKDQQHO 5HWDLOHU RI 6SHFLDOW\ 3HW 3URGXFWV
DWH +ROGLQJV //&
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0 DUK
CRIWIQWRADQGY
8 QIXAWG

JQYHVWPHQW
‘DWH

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KDHY 8QLWDBWH QG BB

7RWDBHIHQFH 30 WEFDWHDWXULW\

‘DWH BULQFLSDO &RVW

)DLAD O X H

&RPPRQ (TXLW\

,QILQLW\ ; +ROGLQJIV //& ODQXIDFWXUHU DQG 6XSSOLHU RI 3HUVRQDO /LJKWLQJ
BURGXFWYV

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

,QWHJUDO (QHUJ\ 6HUYLFHV 1XFOHDU 3RZAHUGEWDILFHV
6HFXUHG '"HEW 6)
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN

,RQ 0DLQ ,QYHVWPHQWV //&&RQVXPHU SHSREWBQORYLGLQJ
(PSOR\PHQW %DFNJURXQG &KHFNV DQG 'UXJ
THVWLQJ

6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN

, 75 +ROGL@RNS*U/& $LYPEXODQFH 6HUYLFHV
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
:DUUDQWYV

.06 //& :KROHVDOHU R OKWHRXW HD® G
BURGXFWV

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

0OLOOV )OHHRX®D UP&*U 2PQLFKDQQHO: RHMND L DBIR RQ G
/LIHVW\OH OHUFKDQGLVH

6HFXUHG 'HEW 6)
&RPPRQ (TXLW\

ORQH\7K¥FEXLVLWLRQ //& 3URYLGHU RI 6RIWZDUH DV D 6HUYLFH )LQDQFLDO )LOH
&RQYHUVLRQ DQG 5HFRQFLOLDWLRQ

6HFXUHG 'HEW




7CEGIR
0%$,1675((7&%$3,7$/ &25325%7,21
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0 DUK
GROWVIQWRADQGY
8 XAWS
L,QYHVWPHQW
‘DWH 7TRWDBHIHQFH B0 WFHDWHDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARK® RI ,QYHVWPHQW 6KIHYW 8QLWBUWHQG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O XH

3UHIHUUHG OHPEHU 8QLWYV

:DUUDQWV
1HE UDOH®E TXL&R //& OL[HG $QIPDIOU L BIUPDQGHHDOWK
BURGXFW 3URYLGHU
6HFXUHG '"HEW 6) 2 2

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

2Q$VVHW ,QWHOOLJHQFH ,QBURYLGHDQRISRUWDWLRDBRRQWRULQJ
3URGXFWV DQG 6HUYLFHV

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG "HEW
6HFXUHG 'HEW
8QVHFXUHG 'HEW

3UHIHUUHG 6WRFN 2

&RPPRQ 6WRFN 2

:DUUDQWYV 2
2QHOLDQFH //& &RQVWUXFWLRQ &OHDQLQJ &RPSDQ\

3UHIHUUHG 6WRFN

58 2XWGRRUV //& 6RIWZDUH 6ROXWLRQV SFUIRIVMIGHU IRU 2XWGRRU
ODQDJHPHQW
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6) a a a
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\ a a
6, (DVW //& 5LJLG ,QGXVWULDO 3DFNDJLQJ ODQXIDFWXULQJ

6HFXUHG '"HEW
6HFXUHG '"HEW
B3UHIHUUHG OHPEHU 8QLWV

60LFN ,QQRYDWLRQV //& 7H[W OHVVDJH ODUNHWLQJ 30DWIRUP
6HFXUHG 'HEW
&RPPRQ 6WRFN 2

6W X GHQ W B HMRMEH U +LIJKHU (GXFDWLRQ 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
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0 DK
CRIDV/IQWRADQGY
8 QIXAWG
,QI‘EP:NV’_\(NPHQW

7RWDBHIHQFH S3DWSDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® Rl ,QYHVWPHQW 6KMY 8QLWBWHQG BBG ‘DWH 3ULQFLSDO &RVW )DLID O XH

2 2

BUHIHUUHG (TXLW\

6XSHUILIRIULQJIHFWLQJ &R B3URYLGHU RI 6WHHO (UHFWLQJ &UDQH 5HQWDO
5LJJLQJ 6HUYLFHV

3BUHIHUUHG OHPEHU 8QLWV

7KBIILOLDWL 1HWZRUN //& 3HUIRUPDQFH ODUNHWLQJ 6ROXWLRQV
6HFXUHG '"HEW
6HFXUHG '"HEW
BUHIHUUHG 6WRFN
BUHIHUUHG 6WRFN

8QLRQ5RFN (QHUJ\ )XQG ,, /3QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWV

8QLRQS5RFN (QHUJ\ )XQG ,,, /RYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV

8QIHN *OREDO 6HUYLFHV ,QRURYLGHU RI 2XWVRXUFHG ,QIUDVWUXFWXUH 6HUYLFHV
3BUHIHUUHG 6WRFN
BUHIHUUHG 6WRFN
3B3UHIHUUHG 6WRFN
&RPPRQ 6WRFN

8UJHQW '62 //& *HQHUDO DBGFI\PH@WLVWU\ 3UDFWLFH
6HFXUHG 'HEW
3UHIHUUHG (TXLW\

: RUOGRIEFROGLQIV //& 6XSSO\ &KDLQ 0DQDJHPHQW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

6XEWSWDOLDWH ,QYHVWPHQWYV
Rl QHW DVVHW®XHN IDLU

1RQ &FRIWIRQ $IILOLDWH
OYHVWPHQWYV
$GDPV 3XEOLRXI QI&U /RFDO 1HZVSDSHU 2SHUDWRU

6HFXUHG 'HEW 6)

6HFXUHG '"HEW 6)
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7RWDBHIHQFH 3D WEFDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KDHY 8QLWBWH QG BBG ‘DWH 3ULQFLSDO &RVW

)DLAD O X H

$0(5(48,3//& )XOO 6HUYLFHV 3URYLGHU ,QFOXGLQJ 'HVLJIQ
(QILQHHULQJ DQG 0DQXIDFWXULQJ RI &RPPHUFLDO
DQ@IULFXOWXUDO (TXLSPHQW

&RPPRQ 6WRFN

$PHULFDQ +HDOWRXSWDIILQJ+HDOWKPBSRK D LL\QEWD |
,QF

6HFXUHG 'HEW 3 2
6HFXUHG 'HEW 3

$QVLUD 3DUWQHUV ,, //& 3URYLGHU RI 'DWD 'ULYHQ ODUNHWLQJ 6HUYLFHV
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)

SUERBUNV //& 9HIJHWDWLRQ ODQDJHPHQW 6HUYLFHV
6HFXUHG "HEW
6HFXUHG 'HEW 6)
BUHIHUUHG (TXLW\
BUHIHUUHG (TXLW\ 2
&RPPRQ (TXLW\

SEFKHUVWHPV /& ODVRUW 6HEERHPIHQW DWLRQ 6ROXWLRQV
3URYLGHU

&RPPRQ 6WRFN

$76 2SHUDWLQJ //& JRBURAKWLIW 5HWDLOHU
6HFXUHG "HEW 6)
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ 6WRFN

$9(; $YLDWLRQ +ROGLQJV //&6SHFISROWUDIW '"HDOHU 052 3URYLGHU
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\

%HUWYLDWLRQ ,QF &KDWBWHOLQH 6HUYLFHV
BUHIHUUHG OHPEHU 8QLWV
3UHIHUUHG OHPEHU 8QLWV 2
BUHIHUUHG OHPEHU 8QLWV 2
%HWWRNG ,QF 6DD6 3URYRHWORIZ 0ODQDIJHPHQW DQG

%XVLRH/YLFDWLRQ 6ROXWLRQV
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0 DUK
CRIWIQWRADQGY
8 QIXAWG

,QYHVWPHQW
‘DWH 7RWDBHIHQFH 50WSDWHDWXULW\

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWA 8K RI ,QYHVWPHQW 6KMHY 8QLWDWHIQG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O XH
6HFXUHG 'HEW 6)
2
6HFXUHG 'HEW 6)

%LQVZD@WMHUSULVHV [/& *ODVV 5HSDLU DQG ,QVWDOODWLRQ 6HUYLFH 3URYLGHU
OHPEHU 8QLWV

%OXHVWHP %UDQGV ,QF 0XOWL &KDQQHO 5HWDLOHU RI *HQHUDO OHUFKDQGLVH

6HFXUHG 'HEW 6)

6HFXUHG "HEW 3

6HFXUHG 'HEW 6)

&RPPRQ 6WRFN a

:DUUDQWYV 2
% 2 XRUSRUDWLRQ ODQXIDFWXUHU RI *UDYLW\ )ORZ 6KHOYLQJ

6ROXWLRQ\$ 3B O L5ADMOLIRD V

6HFXUHG '"HEW 6)

6HFXUHG 'HEW 6)

6HFXUHG "HEW 6)

&RPPRQ (TXLW\

%RQG %UDQG /R\DOW\ 8/& 3URYLGHU RI /R\ADOW\ ODUNHWLQJ 6HUYLFHV

6HFXUHG 'HEW 6)

6HFXUHG "HEW 6)

6HFXUHG 'HEW 6)

3UHIHUUHG (TXLW\

&RPPRQ (TXLW\ 2 2
%3/RH@EWROGLQIV ,QF 6SHFLDOW\ ,QGXVWULDO ODLQWHQDQFH 6HUYLFHV

6HFXUHG 'HEW 6)

6HFXUHG 'HEW 6) 2

6HFXUHG '"HEW 6)

6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

%UDLQZRUNM 6/R&WZDU $GYHUWLVLQJ 6DOHV DQG 1HZVSDSHU &LUFXODWLRQ
6RIWZDUH

6HFXUHG 'HEW 3

6HFXUHG '"HEW 3
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& RORICDMG BFKHEXBIR |, QYHAR HOW & RMOQXHG
0 DK
CRIDV/IQWRADQGY
8 QIXAWG
'Q'Y)F\‘IVVFYIPHQW

7TRWDBOHIHQFH 5D3WH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KIHY 8QLWDWHOQG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLID O XH

%ULIJKWZRRG &DSLWDO )XQG,QYHVWPHQW 3DUWQHUVKLS

,QYHVWPHQWYV
/3 ,QWHUHVWV %ULJKWZRRG
&DSLWDO )XQG ,,, /3
/3 ,QWHUHVWV %ULJKWZRRG
&DSLWDO JXQG ,9
/3 ,QWHUHVWV %ULJKWZRRG
&DSLWDD )XQG

%XUQLQJ *ODVV ,QWHUPHGLBWRYLGHU RI 6NLOOV $ID/OM\®/ LEERU ODUNHW
+ROGLQJ &RPEDQ\

6HFXUHG 'HEW 6) 2 8
6HFXUHG '"HEW 6)
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J)LGHQUHWB YV XU\
7RWDO PRQH\ PDUNHW IXQGV

$ @QYHAR HOVDUH/ RZ HJO 1GEBI0 DUNHABRUNRIR LOYHT HQV XQBWRKHZ VHCRMS 6HH1 RM& 2 ) DIUIDOH+ IHDUAK 1RU, QHARHIVZ - 3RUNRIR &RP SRUMRQIRUD
GHAUSWROR / RZHJO LGEBI0 DINAASRMRIR LOYHAR HONV $ @R \WH &RP SDQ TV LOYHAR HOV XQBW RKHZ M QRMG DUH HIPP EHIHG HWHJDY VHRXUMY | ROWH &RP SDQ
&RSRDM) CAOW RU639 ) CAMW HFK DVGHIGGIQ1RM% 2 6XPPDUY R 6LIQUFDQASFRXQMY) 3RIAHY2 ' HHIMG ) I(DGAQ) &RWW DQG RIHKHUWH 2 &UHAW
) CAOWA/ RUQWXSSRYR WHG%6 JXDIQM-GG-EHOMIV/IKHGE. WH) XQB/

" HEWQMY HOVDUHLGFRP HSIROAQ) XQDWRKHZ MHQRAGE IRRGRM  DVGHAIEHGEHBZ. ( TXW DQGZ DUDQN DH QRO LGFRP HSUIRGAQ) XQBIWRKHZ NMHQRMS
B IRRRM  D/GAAIEGEHRZ

6HH1 RM&2 ) DLUGDOH-+ LHDUAA 1RU, QMK HONZ - 3 RUNRIR &RP SRUMRQ DG 6 FKHXG! IRUD\VXP PO R JHRIWBKIF GFDARQR SRUNRIRFRP SDQHY
SUCASDOY GHAR UHSD P HOIV &RWALY GHAR WD) P HQWV DG CFRXP XOMG XQHOWHS LGFRP H 1 HIDIYH FRUALY \WH UAXO\R  \KH FDSMDT HG GVARXQAEHQ) JU-DMUWDQ \WH
SUCASDOTP RXQARAMBEQ) ROWHETD

SRONROIQMMT HOVOHGHIQGGE, WH $ PADVIQHAR FOVIQZ KIFK PRMWED R WH YR \FHRXUMEY DUHRZ GHG RUZ KHIHWH CELOW \R GRP LODMJ UDMWID

R \WHERDG UBUAHIBNRQLY P DQRIGHS

$INADMIQMIT HQVDHGHIGGE WH  $PADVIQMUR HQNVIQZ KK EHEHD D5 LGFOMYH R \WH YR VHRXUMIY DU RZ GHS 06 WH LOYHAR HON DUH GRY
FOI LHG DV & RQMRLQYHKR HOV

1 RQ&RNROL RQ$ | LADMIQMAR HQVDHGHIGHSE, WH $ PVADVIQMHE HOM\KDAUH GHWHLS RQURCLQYHXR HWVGRUS [ LADMIQMHAE HON

, FRP HSUIRGHEQ) \WURXIK AYLGHIB/RUGAMUEXIRY/

,Q3 EDHGIGDNY LQMINDML\KEMAAR FROMPMICP LQP XP [QMWADM $ VQRMIQWMWWAHHG! R \WHEDQY EDHERQWHSOULP RQVARQBIQ7HP 6HXUHG
2 YHQUKVY LOOGAQ) 5DM 362) 5 |GRYZ KIFK DQHEHE HD s8] Z 1\ DZ HIKWG DYHIDIHI GRUR

3UYDM/ ROQSRWRIR LOYHAR HOAVGHHL RM& 2 ) CLUIDOH-+ LHDUAK 1RU, QAR HONV? 3 RUNRIR &RP SRUMRQI RUDGHAUSIROR 3UYDAM/ RIQSRWRIR LMY HON

0 LG3BI0 DNVBRWRIR LOYHAR HOABHH1 RM& 2 ) DIUIDOH+ HDUAK 1RU, QHWFHON? - 3 RINRIR &RP SRIWNRQI RUDGHAUSIROR 0 LG3BI0 DN/BRINRIR LQYHAR HON
2 \WHBRWRIR LQYHAR HOABHH1 RM& 2 ) DLUIDOH-+ LHDUAQ 1RU, QHWTHOV? - 3 RUNRIR &RP SRUMRDI RUDGHAUSIROR 2 WHUBRINRIR LM HOV

, QMR HUW QRAD TXOD [Q) DAV CHIGHSXQEHUGHARY D RIWH  $ PWA XD\ 1) DVEVP XWASUAFOADABDXY R \RBCDWHVDAKHWP HR CFTDAMWRQR
DY DEAURCDOCRY TXOM\ LY DAHN

1 RQ CFRUOCDE QRO LFRP HSURGAQ) GHEWQYHIR HW

$ @R WHERP S0 VSRURIR LOYHAR HIVDUHI HHITD \XEMAMR UAMIRNRQY RQUADBIDVE UAXURM VXU

([ MDD, QYRR HAD DIDIHU , QYH HALY GRAHIPXP EHIHG D/ VHRXUMY | RUWH &RP STV &UHAW CAOMY RUIQ\XKSSRWR WH6E%6 IXOUIQM-S GHEHOMV IMKHG B\ \WH
) XBY/

0 DM MY XQEHUIRQ JRQ GHIRMIRYYZ W \KHSRIWNRIR FRP SDQ DG RMHUGEHY Ll DSSIFTE®!
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& RORICDME 6FKHEXGIR |, QYRR HONV & RMOXHS
0 DUK

GROWVIQWRADQGY
8 DXAWS

, QVHAY HA DU YOOH Z DV GHMP LGHG XMQ) I QU LEDQAXCREVHYTE®! LGEXW XQDW RKHZ VA GRMS 6HH LRM & 2 ) DU 9DOH + IHDUAQ 1RU, QHAFHON 2 3RMRIR
&RP SRIMRQ| RUXUWHJGVAXWIRY 1 HIDRYHI DUYDOHMKHUAXOWR \MHFCBABT H QVFRXQARQWHEDQRMHXQ XQEHG FRP P W HQWEHQ) YDOHGEHBZ SDU

, QMW HQW P D KDYH D SRMRY RUDD R WHULGFRP H UFHYHG IURP 30G1Q. 1G5 33, IQMMNWRIGYIGHDY 3,. LOMHGRP H DJG FXP XOWH GYIGHEG LGFRP H
UHBUHHACFRP HQRASDGFXUH® LOFDK 7 KHAI HMHERE HHOWH7RIECS DMOGG3,. 5 DMU-BUAHIMEHFDK UDMDVR 0 DUFK

$ @BRWNRIRFRP SDQ KHDGTXDWMY DUHEDHGLQWHS QMG 6\BMY XQBWRKHE MHCRMS

SRWRIRFRP S0 KHOGTXOUMY DUHGFDMG RANGHR WHS QMG 6\BAY

7KH&RP SIQ KDVHQMIHGLOR DQLQMFUHAVRUD) UHH-P HOAKDAQINBV\MHERP S0 VR WH? GWRWMBRKHR \WHI LAIHOVHRXUHS GORY Z KHBE, \WH? | LIWRXW \MDGRKHZ L@
UHAHLYH SURIMY DVAVR \KH2 OUWRAN WIGFKH Z [ UASHAWR SD P HOIVR SUGFLSDO LQMBWADG D RKHUDP RXQN GAHWHIKQEHU 7KHH RUH WHERP SO0 UHFHYHY DKLIKH
LQMMINDMKDQ\KH FROMFXOONIMG LOMMWDMR 62) 5 ) BRU SHAHFUHEWD P HOADQG\WH& RQRIEDAG 6 FKHXBIR | QYRR HOWCERYHUH GRVAKAK
KLIKHUUDAM

7KH&RP SDQ KDVHMIGLOR DQLOMFUHAVRUD) UH-P HOAKDAHQNB\MHERP SO VR WWHE GWRAWWDGRKHR \WHI LEHOVHRXUHS GOQY Z KHBE, \KHE | LIRXW \MDGRKHZ L@
UHRHLYH SURUMY Dv/\R KH = @R \WDGFKH Z WK BASHRAAR SD P HOVR - SUGRLSDD LOMBADQGE D). RMHUDP RXQIV GAHWHIKQEH 7 KHH RUH WHERP SDQ. WFHYHY DKUIKHU

LQAMIANDMKDQWH FROMPMOONIAG LOMMVDMR SHAHFU-EWD P WG \WWHE RORICDAG6FKHXGIR | QHAR HWIERYH U GRVKAK KLIKHUDM
, QYRR HAEDMUSUAHOMWHEDMR LGAMDOI QYT HIMOWHVHRXULY SRUMRD
7 KHSRIMRQLY XQ XQGHG DG QR LOMMNERP HIVEHQ) HOHGDVR 0 DK 7KHSRIMRQP D HOQDGRP LDOXQAHS | RO | HROFRP P IWHGLP RXQNV

(DK QZ QY. RUIXQAQ) RQWHI CFLOM KDVD G HHQWEDM UDM UAHNDM 7 KH UM SUHING UBUHINV D Z HIKWG DYHDI HUDM I RUBRURZ LQIVXQGHMHI CADY DVR
0 DK

: DUDQNVDUHSUAHQMS LQHTX YDBRWKDUA/ XQWZ [\ DVMNHSUFHR SHMKDHXQW

$ P DVRLUMY R \WH YDUCEGI DM GOV IQWHERP SO0 IV, QKW HYBRMRIR CHIGHSEHBZ  BEHDULQMMAXDAD IDMWDAP D EHGHMP LGHGE. IHHHIPH\RHMHUB2) 5 26) 7

RUDQ DOMEDM ¥%DH5DM FRP P RID EDHE RQWH ) HEHIID) XQB/5 DM RUWH3UP H5DM 337 Z KIFK WSIFDI WAHN HYHY RGH WUH RUM[ P RQAY DAKH ERURZ HIV
RSIRY 62) 5 EDHEFROUFNVP D LGFOGH DFUHAVWSUDG D3N HWVKHE $ GYWE HOA \KDAY FKOLIHS LO CEAWRQ\R WHWBAMG\SUDG 7 KHS GWWR HOAY CESTHG Z KHQWH
62)5 SOVWHS GUWR HIVH AHHB/WHWEBIMG | GRUUDM D/CSSIFCE®! $ VR 0 DUK 62) 5 EDHGFROMPWVIQWHSRUNRIR KDG$ GXWY HWWQILQ) | URP R

6KOUH/8 QWUHSUAHNRZ GHIKLS LODUHIWGS HIO{ WIMRU+ RTS.R HOMY
, QMR HWCQRMQUY HS 3URHRBIRQLYP DEHIQSHHMR 1X@ GOMGRZ GHIKLS XQBWRKHZ MHIQAFDMS
( IIHANYH\ IHIBDVR 0 DK ZDVLBSR [P DMD RQWKH) LGHDW 7 DY

5/ 2 & | CAAN SHP IWKHERURZ HAR P DNHDQLQMMANDM HBRNRQ UH DLAQ) \WHEDHUDMROHIK QLY. XQEHMHI CFLOW 7 KHUDM SUAHQAG U-BUAHQNDZ HIKWMG DYHIDIH
UDMI RUERURZ LQIVXQEHMHI CAOW DVR 0 DK

,Q3 EDHGI GO LQMAWDMMKEVANR FROMPXDCP [ P XP EDHUDMR

Q3 EDHGI GO [QMAWDML\XEVRAR FRQMPXDCP [ P XP EDHUDMR

, QMY HYWIFRXQ) LGFRP HDARHI L HSFDWK WDMR D/R 0 DUK

( IIHARYH\ IHBDVR 0 DK ZD/CSS LP DAD ROWH' U 1XV* RYHOP HV&DKO DOIHP HQV

( 1IHAMH\ IHTBDVR 0 DK Z D/CBS LP DAD ROWH) LGHIW * RYHIP HYY X35
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& RORIEDME 6FKHEX®IR |, QYHIR HONV

" HHPEHU
GROWVIQWRADQGY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW

7TRWDBOHIHQFH 5D3WH
6KMHY 8QLWUDWHOQG BBG 5DWH

ODWXULW\
‘DWH 3ULQFLSDO

&RVW

)DLAD O X H

&RQRMU,QYHVWPHQWYV

$QDO\WLFDO 6\VWHPV .HFR +BD@GX@PAWXUHU RIYQDOMEHDQG *DV

11&

$6& ,QMAHUYV /&

$76: RUNKROGLQJ //&

%DUIBQWMXU//&

%DWMRBER //&

%'% +ROGLQJIV //&

%ROGHQWHRIXS //&

%HZHWUDQH +ROGLQJV

6HFXUHG '"HEW

6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWV
:DUUDQWYV

SHFUHDWLRQDO DQG (GXFDWLRQDO 6KRRWLQJ )DFLOLW\
6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
OHPEHU 8QLWV

O0DQXIDFWXUHU RI URRRNQHQ&EXWWLQJ
SFFHVVRULHV

6HFXUHG "HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

&DVXDO 5HVWDXUDQW *URXS
6HFXUHG 'HEW
OHPEHU 8QLWV

+96& OHFKDQLFDO &RQWUDFWRU
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG 6WRFN

&DVXDO 5HVWDXUDQW *URXS
BUHIHUUHG (TXLW\

&RQVXPHU *RRGV DQG )XHO 5HWDLOHU
6HFXUHG 'HEW
6HFXUHG '"HEW

&ODVV % 3UHIHUUHG OHPEHU
8QLWV

BURYLGHU RI &UDQH 5HQWDO DQG 2SHUDWLQJ 6HUYLFHV

6)
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMOXHS

" AP EHJ

GRIWVIQWRADQGY

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARR® RI ,QYHVWPHQW

,QYHVWPHQW
‘DWH

6KDHY 8QLWBWHOQG BEBG

‘DWH

7TRWDOHIHQFH 5DWEHDWHDWXULW\

3ULQFLSDO

&RVW

)DLID O X H

6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV

%ULGJH &DSLWDO 6ROXWLRQM.QDQFLDO 6HUYLFHV DQG &DVK )ORZ 6ROXWLRQV
&RUSRUDWLRQ 3URYLGHU

:DUUDQWYV
3UHIHUUHG OHPEHU 8QLWYV

&DIp %UD]JLO //& &DVXDO 5HVWDXUDQW *URXS
OHPEHU 8QLWV

&DOLIRUQLD +68mGLQER U/ / & 3URFHVVRU RI JURJHQ )UXLWYV
6HFXUHG "HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV

&%TLXIIHWYV //& 3URGXFHV DQEDEROQY §HUWLILFDWLRQ
9LGHRV

OHPEHU 8QLWV

&HQHMHFKQRORJILHV +ROGLQJBUREZLGHDRGZDUH 6HUYLFHV DQG 6RIWZDUH
6ROXWLRQV

6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV

&KDPEHUOLQ +ROGLQJ //& 5RRILQJ DWBUSURRILQJ 6SHFLDOW\ &RQWUDFWRU
6HFXUHG '"HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
OHPEHU 8QLWV

&KDUSV //& 3LSHOLQH ODLQWHQDQFH DQG &RQVWUXFWLRQ
8QVHFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV

&ODG 5H[ 6WHHO //& 6SHFLDOW)\ 0D QKQDEeWODHU ORIWD O
6HFXUHG '"HEW
6HFXUHG '"HEW
6HFXUHG '"HEW

6)

6)
6)
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&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
‘QITDF:NVF\(\/PHQW

7RWDOHIHQFH 5D3WH
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARRK® RI ,QYHVWPHQW 6KDY 8QLWBWHOQG BBG 5DWH

0ODWXULW\

‘DWH

3ULQFLSDO &RVW

)DLID O X H

OHPEHU 8QLWV
OHPEHU 8QLWV

&RG\ 3BRROV ,QF '"HVLJQHU RI 5HVLGHQWLDO DQG &RPPHUFLDO 3RROV
6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWV

&RORQLDO (OHFWULF &RPSDQ@UR&LGHU RI (OHFWULFDO &RQWUDFWLQJ 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWV

&RPSBUHWZRRAR //& L,QWHUQHW 3XEELYKDQF D QRUWDOV
6HFXUHG 'HEW 6)
3UHIHUUHG OHPEHU 8QLWV

&RPSDVV 6\VWHPV 6DOHV //&VLJQHU RI (QG WR (QG ODWHULDO +DQGOLQJ
6ROXWLRQV

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

&RSSHWDLO )XQG ,QYHVWPHQWYYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWV &70+ /3

&\EHUPHBEBQRORJILHV //& ,7DQG 'LJLWDO 6HUYLFHV 3URYLGHU
6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV

'DWDFRP //& THFKQRORHOBGBPPXQLFDWLRQV 3URYLGHU
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV

'LILWRGREWYV +ROGLQJIV //& 'HVLIQHU DQG 'LVWULEXWRU Rl &RQVXPHU
(OHFWURQLFV

6HFXUHG '"HEW 6)
BUHIHUUHG OHPEHU 8QLWYV
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&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
'Q‘Y)F\‘IVVFYVPHQW

7RWDBOHIHQFH 5DWHDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWA R RI ,QYHVWPHQW 6KIHY 8QLWDBWHOQG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O XH

'LUFW ODUNHWLQJ 6ROXWLRQ@WRWIFGHU RI 2PQL &KDQQHO 'LUHFW ODUNHWLQJ
6HUYLFHV

6HFXUHG '"HEW 2 2
6HFXUHG 'HEW
BUHIHUUHG 6WRFN

(OJBOTXA&R /& ODQXIDFWXUHU DQG 'LVWULEXWRU RI (QJLQH DQG
&KDVVLV &RPSRQHQWYV

6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN
&RPPRQ 6WRFN

*DPEHBRKQVRQ +ROGLQJV //&0DQXIDFWXUHU RI 5XJJHGL]HG &RPSXWHU
ORXQWLQJ 6\VWHPV

6HFXUHG 'HEW 6)

6HFXUHG '"HEW 6)
OHPEHU 8QLWYV

*DWHFR //& ODQXIDFWXUHU DQG 6XSSOLHU RI '"HQWDO 3URGXFWV
OHPEHU 8QLWV

*57 5XEEMBEKQRORJILHV //& ODQXIDFWXUHU RI (QILQHHUHG 5XEEHU 3URGXFWV
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
OHPEHU 8QLWV

*XOl 3XEOLVKLQJ +ROGLQJV (Q&8U,QGXVWU\ )RFXVHG OHGLD DQG 3XEOLVKLQJ
6HFXUHG '"HEW 6)

6HFXUHG 'HEW
3UHIHUUHG (TXLW\ 2
OHPEHU 8QLWYV 2

+DUULHVBMRQ )XQG ,QYHVWPHQ@WWVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV 0+ /3
/3 , QWHUHVWYV +33 06
/3
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&RQRICDOMG 6FKHEXBIR , QYHAR HQW &RQAQXHG
' HHP EHU
CRIWIQWRADQGY

,QYHVWPHQW
‘DWH 7TRWDBHIHQFH 5D3WH 0ODWXULW\

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KMHY 8QLWUDWHOQG BBG 5DWH ‘DWH B3ULQFLSDO &RVW )DLAD O XH
/3 ,QWHUHVWYV *5( /3
/3
/3 ,QWHUHVWYV &25 | 3

+DUULVRQ +\GUD *HQ /WG

¥ L QYHVMWR U

-HQVHQ -HZHOHUV RI ,GDKR

-RUBW +ROGLQJIV //&

.%. ,QGXVWULHV //&

.LENKDIBDQXIDFWXULQJ
&RPSDQk&

ODQXIDFWXUHU RI +\GUDXOLF *HQHUDWRUV

&RPPRQ 6WRFN

OLOLWDU\ DImGN2WBE UHDU

6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

B/BWDLO -HZHOU\ 6WRUH

6HFXUHG 'HEW 3 2
6HFXUHG 'HEW 3
OHPEHU 8QLWV

6XSSOLHU DQG 9HWWULBOWRUTRLSPHQW
DQG 6XSSOLHV

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

ODQXIDFWXUHU RI 6SHFLDOW\ 2LOILHOG DQG ,QGXVWULDO
3BURGXFWYV

6HFXUHG 'HEW
OHPEHU 8QLWV

3UHFLVLRQ OHWDO 3DUWV 0DQXIDFWXULQJ

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
OHPEHU 8QLWV

OHWDOIRUPLQJ +ROGLQJV //&LVWULEXWRU Rl 6KHHW OHWDO )ROGLQJ DQG OHWDO

06 3ULYDWH /RDQ )XQG , /3

JRUPLQJ (TXLSPHQW

6HFXUHG 'HEW 2
6HFXUHG '"HEW

BUHIHUUHG (TXLW\

&RPPRQ 6WRFN

,QYHVWPHQW 3DUWQHUVKLS

6HFXUHG 'HEW
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&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
'Q'Y)F\‘IVVFYVPHQW

7RWDBOHIHQFH 5DWH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARR® RI ,QYHVWPHQW 6KIHY 8QLWDWHDQG BBG 5DWH ‘DWH B3ULQFLSDO &RVW )DLIDOXH

/3 ,QWHUHVWYV

06 3ULYDWH /RDQ )XQG ,, /3 ,QYHVWPHQW 3DUWQHUVKLS
6HFXUHG 'HEW 6) 2
/3 ,QWHUHVWYV

06&$GYLVHU& 7KLUG 3DUW\$@YWIHWRWR HBGW Y LFHV
OHPEHU 8QLWV

06& ,QFRPH )XQG ,QF %XVLQHVV '"HYHORSPHQW &RPSDQ\
&RPPRQ (TXLW\

O\WWLF /RILVWLFV +ROGLQJV/RJ&VWLFV DQG 'LVWULEXWLRQ 6HUYLFHV 3URYLGHU IRU
/DUMROXPH ODLOHUV

6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW
&RPPRQ 6WRFN

1$3&2 HFDVW //& BUHFDVW &RQFUHWH ODQXIDFWXULQJ
OHPEHU 8QLWV

1HOOR ,QGXVWULHV ,QYHVWFFD QX&DFWXUHU RI7RWHH® JFROHV DQG
&ULWLFDO ,QIUDVWUXFWXUH

6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW
&RPPRQ (TXLW\

1H[5HY //& BURYLGHU\RILQHQYQF\ BURGXFWV
6HUYLFHV

6HFXUHG 'HEW 2 2 2
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV

153-RQHV //& ODQXIDFWXUHU RI +BVMMPEIONWYQJV DQG
6HFXUHG 'HEW
OHPEHU 8QLWV
OHPEHU 8QLWYV

1X6WHS //& "HVLJQIDWQXIDFWXUHU DQG 'LVWULEXWRU RI
JLWQHVV (TXLSPHQW

6HFXUHG 'HEW 6)
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV
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&RARIEDMS 6 FKHEXBIR |, QYRR HOV & ROMXHG
" AP EHJ

GRIWVIQWRADQGY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWARK® Rl ,QYHVWPHQW

‘DWH

7RWDOHIHQFH 5DWHDWHDWXULW\
6KIHMY 8QLWDWHDQG BBG

BULQFLSDO &RVW

)DLIDOXH

20L7RSFR //&

2UWWHFK +ROGLQJV //&

3LQQDRO&R //&

33/%V ,QF

3ULQFLSRMYPAIQWIDO //&

4XDOLW\ /HDVH 6HUYLFH

SLYBHWMKWIDWHYV //&

S5REELQRW %HZHQB\

THGGHAGXVWULHV //&

11&

3UHIHUUHG OHPEHU 8QLWYV

ODQXIDFWXUHU RI 2YHUKHDG &UDQHV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV

'LVWULEXWRU RI ,QGXVWULDO &0XWFKHV %UDNHV DQG
2WKHU &RPSRQHQWYV

6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
3UHIHUUHG 6WRFN

ODQXIDFWXUHU DQG 'LVWULEXWRU RI *DUEDJH &DQ
/ILQHUV 3RO\ %DJV 3URGXFH %DJV DQG 2WKHU
6LPLODU B3URGXFWYV

6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

S5HFUHDMKROOB 'HDOHU
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ 6WRFN
&RPPRQ 6WRFN

1IRLYEDWHPHQW 6HUYLFH BURYLGHU
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
&RPPRQ 6WRFN

3URYLGHU RAPRBRRFREBWLRQ 8QLW 5HQWDOV
DQG 5HODWHG 6HUYLFHV

OHPEHU 8QLWV

3URFHVVRU RI RIRQWWWAWLRQ
OHPEHU 8QLWV

%ULGDO -HZHOU\ 5HWDLOHU
6HFXUHG '"HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

O0DQXIDFWXUHU RI )LUHDUP +ROVWHUV DQG
$FFHVVRULHV
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG

" AP EH

GRIOWVIQWR\DQEY

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWA R RI ,QYHVWPHQW

,QYHVWPHQW
‘DWH 7RWDBHIHQFH 5DWHDWHDWXULW\
6KMHY 8QLWBDWHOQG BHBG ‘DWH 3ULQFLSDO

&RVW

)DLAD O X H

6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
B3UHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWYV

7THOHYHUGH //& BURYLGHOHPIDUNHWLQJ DQG 'DWD 6HUYLFHV

B3UHIHUUHG 6WRFN
OHPEHU 8QLWV

7UDQWHFK FRSER WRS& 7UDQVIRUPHU &RROLQJ 3URGXFWV DQG 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN

9LFWRU\ (QHUJ\ 2SHUDWLRQVWURYLGHU Rl ,QGXVWULDO DQG &RPPHUFLDO
&RPEXVWLRQ 6\VWHPV

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

9ROXVLRQ //& BURYLGHU RI 2QOLQH 6RIWZDUH DV D 6HUYLFH
H&RPPHUFH 6ROXWLRQV

6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
3UHIHUUHG OHPEHU 8QLWV
B3UHIHUUHG OHPEHU 8QLWV
&RPPRQ 6WRFN

996 +ROGFR //& 2PQLFKDQQHO$RHWDQOHHIWD @WK 3URGXFWV
6HFXUHG '"HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

SLHIPHY3"' //& &DVXDO 5HVWDXUDQW *URXS
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
:DUUDQWYV

6XEWRW RD & RQMWUWPHQWYV
RI QHW DVVHW®XHN IDLU

$IILOLDWH ,QYHVWPHQWV

6) 2
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG

" AP EH

GRIWVIQWRADQGEY

BRUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWARK® RI ,QYHVWPHQW

,QYHVWPHQW
‘DWH 7RWDBOHIHQFH SDWSDWHDWXULW\

6KDIHY 8QLWBWHOQG BBG ‘DWH 3ULQFLSDO &RVW

)DLAD O X H

$$& +ROGLQJV ,QF 6XEVWEQNMHDWPHQW 6HUYLFH 3URYLGHU
6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
:buubDQwWYVv
%RFFHBPDVBG 3BWYV //& ODQXIDFWXUHU RI BUHFDVW +ROORZ &RUH &RQFUHWH
6HFXUHG 'HEW
OHPEHU 8QLWV
%XFD & //& &DVXDO 5HVWDXUDQW *URXS
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
&DWHMDP +ROGLQJV

11& BURYLGRUMNRUWFHQLQJ DQG

'"HYHORSPHQW 6HUYLFHV

&DUHHU

6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
&HQWHU3HDN +ROGLQJV //& ([HFXWLYH 6HDUFK 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
&ODVVLF + * +ROGLQJV

/& 3URYLGHU RI (QJLQHHUHG 3DFNDJLQJ 6ROXWLRQV

BUHIHUUHG OHPEHU 8QLWV

&RQIUXHBAVE 2SSRUWXQLWLHYYHVWPHQW 3DUWQHUVKLS
)XQGV

6)

/3 ,QWHUHVWYV &RQJUXHQW &UHGLW

2SSRUWXQLWLHV )XQG
e 13

&RQQFHFYHFRPPXQLFDWLRQV 9DOXH $GGHG 'LVWULEXWRU RI )LEHU 3URGXFWV DQG
6ROXWLRQV +ROGLQJV ,QF (TXLSPHQW

6HFXUHG 'HEW
3UHIHUUHG (TXLW\
'0$ ,QGXVWULHV

& 'LVWULEMWRUPROUNHW 5LGH &RQWURO 3URGXFWV
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& RORICDMSE BFKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
'Q'T)F\‘Nv}—YIPHQW

7RWDBOHIHQFH 5DWHDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWARK® Rl ,QYHVWPHQW 6KIHY 8QLWBWHOQG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O XH

6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
BUHIHUUHG (TXLW\

'RV 5LRV 3DUWQHUV ,QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV 'RV 5LRV 3DUWQHUV
/3

/3 ,QWHUHVWYV 'RV 5LRV 3DUWQHUV

$
'RV 5LRV 6 WERFHWAW//& /ILPHVWRQH DQG 6DQGVWRQH 'LPHQVLRQ &XW 6WRQH
0LQLQJ 4XDUULHV
&ODBVAWHIHUUHG 8QLWV 2

(,* )XQG ,QYHVWPHQWYV ,QYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV (,* *OREDO 3ULYDWH
'"HEW )XQG $ /3

)&& ,QWHUPHGLDWH +ROGFR 6X&SO\ &KDLQ ODQDJHPHQW 6HUYLFHV
6HFXUHG '"HEW
DuubDQwYV

JODPH .LQJ +ROGLQJV //& 3BURSTO@N HRFHVVRULHV 'LVWULEXWRU
BUHIHUUHG (TXLW\

JWHHHSRUW )LQDQFLDO )XQGV ,QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV )UHHSRUW )LQDQFLDO
6%.,& )XQG /3
/3 ,QWHUHVWY )JUHHSRUW )LUVW /LHQ
/IRDQ )XQG ,,, /3

£)* *URXS //& *URZHU DQG 'LVIDWILENWRU RBODQWV DQG
3URGXFW V. RO BWKBHUYV 5HWDLOHUV DQG
*DUGHQ &HQWHUV

6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

“XO1 ODQXIDFWXULQJ //& 0DQXIDFWXUHU RI 6SHFLDOW\ )DEULFDWHG ,QGXVWULDO
3LSLQJ 3URGXFWYV
6HFXUHG "HEW 6) 2 2
6HFXUHG '"HEW 6)

OHPEHU 8QLWV
&RPPRQ 6WRFN




7CEGIR
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&RARIEDMS 6FKHEXBIR |, QYRR HOV & ROAMXHG
" AP EH

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KMHY 8QLWUDWHOQG BEBG

7RWDBOHIHQFH 5DWHDWHDWXULW\

‘DWH 3ULQFLSDO &RVW

)DLID O XH

+DUULHVBMRQ )XQG ,QYHVWPH@WWVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV 3+3(3
/3 ,QWHUHVWYV 3+3(3

/3 ,QWHUHVWV +$5 /3
+DZN 5LGJH 6\VWHPV //& 9DOXH $GGHG 5HVHOOHU RI (QJLQHHULQJ 'HVLJQ DQG
ODQXIDFWXULQJ 6ROXWLRQV
6HFXUHG '"HEW 6)

6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWV

+RXVWRQ 30DWLQJ DQG &RDWURYLGHU RI 30DWLQJ DQG ,QGXVWULDO &RDWLQJ
& 6HUYLFHV

8QVHFXUHG &RQYHUWLEOH 'HEW
OHPEHU 8QLWV

,QGHSHQGHQW 3HW 3DUWQHURWPQLFKDQQHO 5HWDLOHU Rl 6SHFLDOW\ 3HW 3URGXFWV
,QWHUPHGLDWH +ROGLQJIV //&

&RPPRQ (TXLW\

,QILQLW\ ; +ROGLQJV //& O0DQXIDFWXUHU DQG 6XSSOLHU RI 3HUVRQDO /LIKWLQJ
3URGXFWYV

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

,QWHJUDO (QHUJ\ 6HUYLFHV 1XFOHDU 3RZHUGEWDEBLFHV
6HFXUHG 'HEW 6)
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN

,BRQ 0DLQ ,QYHVWPHQWY //& &RQVXPHU SHSRFWBQRYLGLQJ
(PSOR\PHQW %DFNJURXQG &KHFNV DQG 'UXJ
THVWLQJ

6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN

, 75 +ROGL@RNS*U/& $LYPEXODQFH 6HUYLFHV
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&RARIEDMS 6FKHEXBIR |, QYRR HOV & ROAMXHG
" AP EH

GRIOWVIQWR\DQEY

,QYHVWPHQW
‘DWH

7TRWDBOHIHQFH 5DWHDWHDWXULW\

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® Rl ,QYHVWPHQW 6KMY 8QLWDWHI QG BBG 'DWH 3ULQFLSDO &RVW )DLID O X H
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
:DUUDQWV

0LOOV )OHHRX)D UP&*U

ORQH\7KSFEXLVLWLRQ //&

1HEUDOH®E TXH&R //&

2Q$VVHW ,QWHOOLJHQFH

2QHOLDQFH //&

58 2XWGRRUV //&

2PQLFKDQQHO: RHWD ) DHR RQ G
/LIHVW\OH OHUFKDQGLVH

6HFXUHG '"HEW 6)
&RPPRQ (TXLW\

3URYLGHU RI 6RIWZDUH DV D 6HUYLFH )LQDQFLDO )LOH
&RQYHUVLRQ DQG 5HFRQFLOLDWLRQ

6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWYV
:DUUDQWYV

OL[HG $QIHDIOUL BMUPDQG-HDO WK
BURGXFW 3URYLGHU

6HFXUHG 'HEW 6)
6HFXUHG '"HEW

6HFXUHG 'HEW

BUHIHUUHG OHPEHU 8QLWV

,QBURYLGHDOQRISRUWDWLRIDBRRQWRULQJ
3URGXFWYV DQG 6HUYLFHV

6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
8QVHFXUHG '"HEW
BUHIHUUHG 6WRFN
&RPPRQ 6WRFN
:DUUDQWYV

&RQVWUXFWLRQ &OHDQLQJ &RPSDQ\
3UHIHUUHG 6WRFN

6RIWZDUH 6ROXWLRQV S URINIGHU IRU 2XWGRRU
0DQDJHPHQW

6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\
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&RARIEDMS 6FKHEXBIR |, QYRR HOV & ROAMXHG
" AP EH

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KDHY 8QLVBWHOQG BHBG

‘DWH

7RWDBHIHQFH 50WHDWHDWXULW\

3ULQFLSDO

&RVW

)DLIDOXH

6, (DVW //&

60LFN ,QQRYDWLRQV //&

6W X G H Q WF B HVROMEH U

6XSHULIRIULQJIHFWLQJ &R

7KBIILOLDWL 1HWZRUN //&

8QLRQ5RFN (QHUJ\ )XQG .,

8QLRQ5RFN (QHUJ\ )XQG ,,,

5LJLG ,QGXVWULDO 3DFNDJLQJ ODQXIDFWXULQJ
6HFXUHG 'HEW
6HFXUHG '"HEW
3BUHIHUUHG OHPEHU 8QLWV

7H[W OHVVDJH ODUNHWLQJ 30DWIRUP
6HFXUHG '"HEW
&RPPRQ 6WRFN

+LIJKHU (GXFDWLRQ 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

3URYLGHU RI 6WHHO (UHFWLQJ &UDQH 5HQWDO
5LJJLQJ 6HUYLFHV
BUHIHUUHG OHPEHU 8QLWYV

BHUIRUPDQFH ODUNHWLQJ 6ROXWLRQV
6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG 6WRFN
3B3UHIHUUHG 6WRFN

I3QYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV

INYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV

8QL/N *OREDO 6HUYLFHV ,QF3URYLGHU RI 2XWVRXUFHG ,QIUDVWUXFWXUH 6HUYLFHV

8UJHQW '62 //&

6HFXUHG &RQYHUWLEOH 'HEW
6HFXUHG &RQYHUWLEOH '"HEW
3B3UHIHUUHG 6WRFN
3UHIHUUHG 6WRFN
3UHIHUUHG 6WRFN
BUHIHUUHG 6WRFN

&RPPRQ 6WRFN

*HQHUDO DRGF\P'HQWLVWU\ BUDFWLFH
6HFXUHG '"HEW
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&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
‘QIVDF:NVF\(\/PHQW

7RWDOHIHQFH 5yWEHDWHDWXULW\
%XVLQHVV '"HVFULSWARKY Rl ,QYHVWPHQW 6KDY 8QLWBWHOQG BBG ‘DWH 3ULQFLSDO &RVW

)DLAD O XH

: RUOGRIRODGLQIV //&

BUHIHUUHG (TXLW\

6XSSO\ &KDLQ 0DQDJHPHQW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

6XEWRWDXLDWH ,QYHVWPHQWYV

Rl QHW DVVHW®XHN IDLU

1RQ &FRMWIRQ $IILOLDWH
QYHVWPHQWYV
$GDPV 3XEOLRXS QI &U

$0(5(48,3//&

$PHULFDQ +HDOWRXGWDIILQJ

$PHULFDQ 1XWV //&

$PHULFD@HFRQFHLQJ
6HUYLFHV /WG

$QVLUD 3DUWQHUV ,, //&

SUERRBUNV //&

/RFDO 1HZVSDSHU 2SHUDWRU
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)

)XOO 6HUYLFHV 3URYLGHU ,QFOXGLQJ 'HVLJIQ
(QILQHHULQJ DQG 0DQXIDFWXULQJ Rl &RPPHUFLDO
DQ@IULFXOWXUDO (TXLSPHQW

&RPPRQ 6WRFN

+HDOWKPBRH D L\QEWD I

6HFXUHG '"HEW 3 2
6HFXUHG 'HEW 3

S5RDVWHWU DQG 3DFNDJHU RI %XON 1XWV DQG

6HHGV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

BURYLGMGLRI &RQIHUHGHRJ DQG
&ROODERUDWLRQ 6ROXWLRQV

6HFXUHG 'HEW
6HFXUHG 'HEW

3URYLGHU RI 'DWD 'ULYHQ ODUNHWLQJ 6HUYLFHV
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)

9HIJHWDWLRQ ODQDJHPHQW 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG '"HEW 6)
BUHIHUUHG (TXLW\
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHS

" HHPEH

GRIWVIQWRADQGY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWARK® Rl ,QYHVWPHQW

7RWDBOHIHQFH SDWHDWHDWXULW\

6KIHY 8QLWUBWHIQG EBG ‘DWH 3ULQFLSDO &RVW

)DLAD O X H

SFKHUIVWHPV //&

$76 2SHUDWLQJ //&

$9(; SYLDWLRQ +ROGLQJV

%HWYLDWLRQ ,QF

%HWWRNMG ,QF

%LQVZD@MWHUSULVHV //&

%OXHVWHP %UDQGV ,QF

%RQG %UDQG /R\DOW\ 8/&

BUHIHUUHG (TXLW\
&RPPRQ (TXLW\

ODVRUW 6HWERHPHQW DWLRQ 6ROXWLRQV
3URYLGHU

&RPPRQ 6WRFN

JRBURAKWLIW 5HWDLOHU
6HFXUHG "HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN

052 3URYLGHU
6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ (TXLW\

/1&6SHFISROWUDIW '"HDOHU

&KDWBWHOLQH 6HUYLFHV
BUHIHUUHG OHPEHU 8QLWV
B3UHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWYV

6DD6 3URY RWHIWORIZ ODQDJHPHQW DQG
%XVLRFHIYYLFDWLRQ 6ROXWLRQV

6HFXUHG '"HEW
6HFXUHG '"HEW

*ODVV 5HSDLU DQG ,QVWDOODWLRQ 6HUYLFH BURYLGHU
OHPEHU 8QLWYV

0XOWL &KDQQHO 5HWDLOHU Rl *HQHUDO OHUFKDQGLVH
6HFXUHG '"HEW
6HFXUHG '"HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
:DUUDQWYV

3URYLGHU RI /R\ADOW\ ODUNHWLQJ 6HUYLFHV

6HFXUHG '"HEW
6HFXUHG 'HEW

6)
6)
6)

6) 2
6)

6)

6)

6)

6)
6)
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&RQRICDOMG 6FKHEXBIR , QYHAR HQW &RQAQXHG
' HHP EHU
CRIWIQWRADQGY

,QYHVWPHQW
‘DWH 7RWDBOHIHQFH 5DWH ODWXULW\

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWABE Rl ,QYHVWPHQW 6KDIY 8QLWDWH QG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLIDOXH

6HFXUHG 'HEW 6)

3UHIHUUHG (TXLW\

&RPPRQ (TXLW\ 2 2
%3/RH®EWROGLQIV ,QF 6SHFLDOW\ ,QGXVWULDO ODLQWHQDQFH 6HUYLFHV

6HFXUHG 'HEW 6)

6HFXUHG 'HEW 6) 2

6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

%UDLQZRUNM 6/REWZDU $GYHUWLVLQJ 6DOHV DQG 1HZVSDSHU &LUFXODWLRQ
6RIWZDUH
6HFXUHG 'HEW 3
6HFXUHG 'HEW 3

%ULJKWZRRG &DSLWDO )XQG ,QYHVWPHQW 3DUWQHUVKLS
L QYHVWPHQWV

/3 ,QWHUHVWYV %ULJKWZRRG
&DSLWDO )XQG ,,,

/3 ,QWHUHVWYV %ULJKWZRRG
&DSLWDO JXQG ,9

/3 ,QWHUHVWYV %ULJKWZRRG
&DSLWDD )XQG

%XUQLQJ *ODVV ,QWHUPHGLD3WHRYLGHU RI 6NLOOV $4ID/H® LBERU ODUNHW
+ROGLQJ &RPEDQ\

6HFXUHG 'HEW 6) 2 a
6HFXUHG 'HEW 6)
&$, 6RIWMZD& BURYLGHU RI 6SHFLDOL]JHG (QWHUSULVH 5HVRXUFH

30DQQLQJ 6RIWZDUH
3UHIHUUHG (TXLW\
3UHIHUUHG (TXLW\ 2 2

&DVIRUWKQF 6DD6 BURYLGHU RI &DVH ODQDJHPHQW 6ROXWLRQV
&RPPRQ (TXLW\

&KDQQHO 3DUWQHUV ,QWHUPEBGWBRXFRHG &RQVXPHU 6HUYLFHV 3URYLGHU
&
6HFXUHG '"HEW 6)

6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHS

" HHPEH

GRIWVIQWRADQGY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWARK® Rl ,QYHVWPHQW

7RWDBOHIHQFH 5DWHDWHDWXULW\

6KMHMY 8QLWUBWHIQG BBG ‘DWH 3ULQFLSDO &RVW

)DLAD O X H

&ODULXV %,*6 //&

&RPSXWHNWD ERX U/ &

&RMJILVWLFW & X\HU

&4 )OXHQR

6HFXUHG '"HEW

BULQ®G/YHUWLVLQJ )LOP )LQDQFLQJ
6HFXUHG 'HEW

7KLUG 3DUW\ ODLQWHQDQFH 3URYLGHU WR WKH 'DWD
&HQWHU (FRV\VWHP

6HFXUHG '"HEW

6HFXUHG '"HEW

6HFXUHG '"HEW

&RQWUDFW 3DFNDJLQJ 6HUYLFH 3URYLGHU

6HFXUHG "HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW

*OREDO /DQJXDJH 6HUYLFHV 3URYLGHU
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW

&WDWLYH )RDP &RUSRUDWLRQDQXIDFWXUHU RI &XVWRP (QJLQHHUHG 'LH &XW

'DOWRQ 86 ,QF

'7( (QWHUSULVHV //&

'\QDPLF &RPPXQLWLHV //&

JRUPHG )RDP 1RQZRYHQ DQG OXOWL PDWHULDO
&RPSRQHQW 6R ILRUH VDIQHG
+HDOWKFDUH ODUNHWYV

6HFXUHG "HEW
6HFXUHG 'HEW

BURYLGHU Rl 6XSSOHPHQWDO /DERU 6HUYLFHV
&RPPRQ 6WRFN

,QGXVWULDO 3RZHUWUDLQ 5HSDLU DQG 6HUYLFHV

&ODBBWBUHIHUUHG OHPEHU
8QLWV QRQ YRWLQJ

&ODBBVAUHIHUUHG OHPEHU 8QLWV

"HYHORSHU RI %XVLQHVV (YHQWYV DQG 2QOLQH
&RPPXQLW\ *URXSV
6HFXUHG 'HEW
6HFXUHG 'HEW
3UHIHUUHG (TXLW\
3UHIHUUHG (TXLW\

6)

6)
6) 2
6)

6)
6)
6)
6)

6)

6)

6)
6)
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHS

" HHPEH

GRIWVIQWRADQGY

,QYHVWPHQW
‘DWH

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW

7TRWDOHIHQFH 5DWH
6KMHY 8QLWDWHOQG BBG 5DWH

ODWXULW\

‘DWH

3ULQFLSDO

&RVW

)DLIDOXH

&RPPRQ (TXLW\

(DVWHWR®HVDOH )HQFH //& O0DQXIDFWXUHU DQG 'LVWULEXWRU RI 5HVLGHQWLDO DQG
&RPPHUFLDO )HQFLQJ 6ROXWLRQV

6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG '"HEW

(PHUDIBEKQRBRIKHVLWLRQ 'HVLIQ ODQXIDFWXULQJ
&R ,QF

6HFXUHG '"HEW

(Q&DS (QHUJ\ )XQG ,QYHVWPHQWHWVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWVJI\(Q&DS (QHU
&DSLWDN,)XQ G

/3 ,QWHUHVWVJ\(Q&DS (QHU
&DSLWDRN,)XRG
L,QYHVWRUV /3

/3 ,QWHUHVWVJI\(Q&DS (QHU
&DSLWDO )XQG ,; / 3

/3 ,QWHUHVWVJI\(Q&DS (QHU
&DSLWDO )XQG ; [/ 3

/3 , QWHUHVWVJI\(Q&DS (QHU
&DSLWDO )XQG ;,, /3

/3 ,QWHUHVWV (Q&DS )ODWURFN
OLGVWUHDP )XQG ,, / 3

/3 ,QWHUHVWV (Q&DS )JODWURFN
OLGVWUHDP )XQG ,,, /3

(VFDOHQW ,QF ODUNHW 5HVHDUFK DQG &RQVXOWLQJ )LUP
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

(YHQW +ROGFR //& (YHQW DQG /HDUQLQJ ODQDJHPHQW 6RIWZDUH IRU
+HDOW KFDQIH PWLRQV DQG 6\VWHPV

6HFXUHG 'HEW
6HFXUHG 'HEW

)XVH /& &DEOH 1HWZRUNV 2SHUDWRU

6)
6)
6)
6)
6)

6)

6)
6)
6)

6)
6)

2
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG

" AP EH

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW

7RWDBOHIHQFH 5D3WH

6KMHY 8QLWBWHOQG BBG 5DWH

ODWXULW\

‘DWH

B3ULQFLSDO &RVW

)DLAD O X H

6HFXUHG 'HEW
&RPPRQ 6WRFN

*DU\OLQH //& ODQXIDFWXUHU RI &RQVXPHU 30DVWLF 3URGXFWV
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

*UDGH(LJKW &RUS 'LVWULEXWRU Rl 0ODLQWHQDQFH DQG 5HSDLU 3DUWYV
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

*6 +80 ,QWHUPHGLDWH //& 6SHFLDOL]JHG )RRG 'LVWULEXWRU
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW

*8/) $&,),&%&48,6,7,21 5LFH 3URFHVVRU DQG OHUFKDQGLVHU
&

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG 'HEW

+'& +: ,QWHUPHGLDWH +ROGLEDYDIHG 6HUYLFHV DQG +RVWLQJ 3URYLGHU
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

+($'/$1'6 23 &2 //& &OLQWAD® 6LWHV 2SHUDWRU
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW

+RUQEORXHU//& 0DUL/RNMULVRPUD@EF SRUWDWLRQ
6HFXUHG 'HEW
6HFXUHG '"HEW

6)
6)

6)
6)
6)
6)
6)

6)

o> o oo o

6)
6)
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG

" AP EH

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

7RWDBOHIHQFH 5DWHDWHDWXULW\

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWA 8K Rl ,QYHVWPHQW 6KDHY 8QLWBWHI QG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O X H
+2:/82 11& 3URYLGABRRIQWLQJ DQG %XVLQHVV
'"HYHORSPHQW 6RIWZDUH WR 5HDO (VWDWH (QG
ODUNHWV
6HFXUHG 'HEW 6)
+\EULKRBRWLRQV //& :KROHVDOHU RI /LFHQVHG %UDQGHG DQG 3ULYDWH
/DEH®SDUHO
6HFXUHG 'HEW 6)
,* 3HQW &RUSRUDWLRQ 6RIWZDUH (QILQHHULQJ
6HFXUHG 'HEW 6) 2 2
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
,PDJLQJ %XVLQHVV ODFKLQHWHFK@RORJ\ +DUGZDUH (TXLSPHQW
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
,PSOXV )RRWRDU 3URYLGHU RI )RRW3APHVIY@G LFHHODWHG
6HFXUHG 'HEW 6)
,QVLJIKW 2tRBUSRUDWLRQ 7HVW ,QVSHFWLRQ DQG &HUWLILFDWLRQ ,QVWUXPHQW
3URYLGHU
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
,QVSEMVWKHWLFV 0DQDJHPHGWILFDO D QG LIFRIQD 63Q.LHAW LIFQEX U
& SHVWKHWLFV 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
J,QWHUIDFH 6HFXULW\ 6\VWHP&RPRHUFLDO SEBXBLAHUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ 6WRFN




7EGIR
0$,1675((7&$3,7$/ &25325%7,21
&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
.QLWFYVPHQW

7RWDBOHIHQFH SDWHDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWARK® Rl ,QYHVWPHQW 6KIHY 8QLWUDWHDQG BBG ‘DWH 3ULQFLSDO &RVW

)DLAD O X H

,QYLQFLEOH %RDOM &RPSDQ\ ODQXIDFWXUHU RI 6SRUW )LVKLQJ %RDWV
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)

,VDJHQL[ ,QWHUQDWLRQDO //RUHFW 0DUNHW HH ORI Q:H\D\O BAKR G X F W V/
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\

,VODQG 3XMRNNQGL& 3URYLGHU RI )DFLOLW\ DQG ODLQWHQDQFH 6HUYLFHV WR
)XHO SHWDLOHUV LQ 1RUWKHDVW 8 6
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
-DFNPRQW +RVOEWDOLW\ JUDQFKLVHH Rl &DVXDO 'LQLQJ 5HVWDXUDQWYV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

3UHIHUUHG (TXLW\

-'& BRZBBIUYLFHV //& BURYLGHU RI (OHFWULFDO (TXLSPHQW DQG
ODLQWHQDQFH 6HUYLFHV IRU 'DWDFHQWHUV
6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW 6)
-RHUQV +HDQYWKFDU ODQXIDFWXUHU DQG 'LVWULEXWRU RI +HDOWK &DUH
(TXLSPHQW 6XSSOLHV
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ 6WRFN
&RPPRQ 6WRFN

-7, (OHFWULFDO OHFKDQLFD@HF&ULFDO O$FWRRDARLB®QBUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)



7EGIR
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&RORICDMG 6FKHXBIR |, QYHAR HW & RMOKHG
" HHP EHU
CRIDW/IQWRADQGY
‘QIVDF:NVF\(\/PHQW

7RWDBOHIHQFH SDWSDWHDWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KBHY 8QLVBWHDQG BHBG ‘DWH BULQFLSDO &RVW )DLAD O XH

6HFXUHG 'HEW 6)
&RPPRQ (TXLW\

.06 /& :KROHVDOHU RI ®ORUHRXIWF BD® G
3URGXFWYV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
J/LIKWER[ +ROGLQJIV / 3 3URYLGHU RI &RPPHUFLDO 5HDO (VWDWH 6RIWZDUH
6HFXUHG 'HEW 6)

/.&0 +HDGZDWMHVWPHQWY , ,QYHVWPHQW 3DUWQHUVKLS
/3

/3 ,QWHUHVWYV

// ODQDJHPHQW ,QF OHGLRDIQVSRUWDWLRQ 6HUYLFH 3URYLGHU
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
II)OH[ /& 3URYLGHU RI OHWDO %DVHG /DPLQDWHV
6HFXUHG 'HEW 6)

/RIFFTXLVLWLRQ /&P SDQ\ &RPSHWLWLYH /RFDO ([FKDQJH &DUULHU
6HFXUHG 'HEW 3

/RRNLQJ *ODVV ,QYHVWPHQWFSHRLDOW\ &RQVXPHU )LQDQFH
OHPEHU 8QLWV

ODNR 6WHHO /3 6HOI 6WRUDJH '"HVLJQ &RQVWUXFWLRQ
6HFXUHG '"HEW 6) 2 2
6HFXUHG 'HEW 6)

OLFREH )RUPXODV //& IXWULWLRQDO 6XSSOHPHQWYV 3URYLGHU
6HFXUHG 'HEW 6) 2

6HFXUHG 'HEW 6)
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG
" HAHP EHU

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

7TRWDBOHIHQFH 5DWH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW 6KMHY 8QLWDWHOQG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLAD O XH
6HFXUHG 'HEW 6)
OLQL OHGWWURFD //& ODQXIDFWXUHU DQG 'LVWULEXWRU RI %UDQGHG
B3UHPLXP %HDGHG ,FH &UHDP
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)

&RPPRQ (TXLW\

ORQLWRU86 +ROGLQJ //& 6DD6 3URYLGHU RI OHGLD ,QWHOOLJHQFH 6HUYLFHV
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

8QVHFXUHG 'HEW
8QVHFXUHG 'HEW
8QVHFXUHG 'HEW
&RPPRQ 6WRFN

1LQ WD HAR 2SHUDWRU RID)GMQUUEHYDWIRUP
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
2EUD &DSLWDO ,QF 3URYLGMUHAY 0DQDJIHPHQW 6HUYLFHV
6SHFLDOLJHG LQ ,QVXUDQFH /LQNHG 6WUDWHJLHV
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)

2Q3RLQW ,QGXVWULDO 6HUYLRHLURQPHQWDO )DFLOLWLHV 6HUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

2VSHPLIHQH 5R\DOW\ 6XE //& (VWURJHQ "HILFLHQF\ 'UXJ ODQXIDFWXUHU DQG
‘LVWULEXWRU

6HFXUHG "HEW

3HDFKHV +ROGLQJ &RUSRUDWKRQHVDOH 3URYLGHU RI &RQVXPHU 3DFNDJLQJ
6ROXWLRQV
&RPPRQ (TXLW\

BRZHUVWHP 6ROXWLRQV %DFNXS 3RZHU *HQHUDWLRQ
6HFXUHG 'HEW 6)
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&RQRICEDMG 6FKHXGIR |, QYHIR HIV & RMOXHS

" AP EHJ

GRIWVIQWRADQEY

,QYHVWPHQW
‘DWH

7RWDOHIHQFH 5DWH  ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWABE Rl ,QYHVWPHQW 6KDHY 8QLWDWHIQG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLID O XH
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
3ULPH)GYLIPWLRQ 6HUYLFHV $LU JUHLJKW /RILVWLFV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
37/86 %LGFR ,QF ODQXIDFWXUHUV RI (TXLSPHQW ,QFOXGLQJ 'ULOOLQJ
5LJV DQG (TXLSPHQW DQG 3URYLGHUV RI 6XSSOLHV
DQG 6HUYLFHV WR &RPSDQLHV ,QYROYHG LQ WKH
'ULOOLQJ (YDOXDWLRQ DQG &RPSOHWLRQ RI 2LO DQG
*DVHOOV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
3XUJH 5LWH //& +95& J)OXVKLQJ DQG JLOWUDWLRQ 6HUYLFHV
3UHIHUUHG (TXLW\
&RPPRQ (TXLW\
5LFKDUGVRQ 6DOHV 6ROXWLRWLQHVV 6HUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
5RRI 2SFR //& 5HVLGHQWLDO 5H 5RRILQJ 5HSDLU
6HFXUHG 'HEW 6) 2 2
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
5XJ 'RFWRU &DUSHW &OHDQLQJ 3URGXFWV DQG ODFKLQHU\
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6RXWK EROWMQDOV +ROGLQJIVESHFLIROW\&KHPLFDO 0DQXIDFWXUHU
/1&
6HFXUHG 'HEW 6) 2 2
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

6%8 +ROGLQJIV //& ‘'LJLWDO 3KRWR 3URGXFW 3URYLGHU
6HFXUHG

‘"HEW

6)
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&RARIEDMSE 6FKHEXBIR |, QYRR HOV & ROMXHG
" AP EHJ

GRIWVIQWRADQGY

,QYHVWPHQW
‘DWH 7RWDBOHIHQFH 5D3WH ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARR RI ,QYHVWPHQW 6KMY 8QLWBWHOQG BBG 5DWH ‘DWH 3ULQFLSDO &RVW )DLAD O XH
6HFXUHG 'HEW 6)
&RPPRQ 6WRFN
7HDP 3XEOLF &KRLFHV //& +RPH %DVHG &DUH (PSOR\PHQW 6HUYLFH 3URYLGHU
6HFXUHG '"HEW 6)

7(& 6HUYLFHV //&

7THFWRQLF )LQDQFLDO //&

THZTHFRHQQLV //&

7LWDQ OHWIHB &RUS

8 67THOH3DFLILF &RUS

836 ,QWHUPHGLDWH //&

8VHU=RRPKQRORJLHV ,QF

9HHJ\ &RQVROLGDWHG ,QF

B3URYLGHU RI -DQLWRULDO 6HUYLFH IRU )RRG 5HWDLOHUV

6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)

J)LQDQFLDO 6HQY]IFWVRXY
&RPPRQ 6WRFN

6SRUWLQJ A RGO HV
3UHIHUUHG (TXLW\

9D OKGGHG 'LV W UIDEMMRAY RI OHWHULQJ
DQG OHDVXUHPHQW 3URGXFWV DQG 6ROXWLRQV WR WKH
(QHVU,QGXVWU\

6HFXUHG 'HEW 6) 2
6HFXUHG '"HEW 6)
BUHIHUUHG (TXLW\

BURYLGHU RI &RPPXQLFDWLRQV DQG 0DQDJHG
6HUYLFHV

6HFXUHG 'HEW 6)
6HFXUHG 'HEW

BURYLGHU RI 0DLQ VD@D RWHHU I6BISD L U
6HUYLFHV IRU ,QGXVWULDO (TXLSPHQW 6HUYLQJ WKH
5HILQLQJ &KHPLFDO OLGVWUHDP 5HQHZDEOHV
3RZHDQG 8WLOLWLHV (QG ODUNHWV
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

BURYLGHU RI 8VHU ([SHULHQFH 5HVHDUFK
$XWRPDWLRQ 6RIWZDUH

6HFXUHG 'HEW 6)

(QHUBHUYLFH &RPSDQ\
6HFXUHG 'HEW 6) 2
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BRUWIROLR &RPSDQ\
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&RQRICDMG 6FKHX®IR |, QYHIR HIV & RMXHG

" AP EH

GRIWVIQWRADQGEY

,QYHVWPHQW
‘DWH

%XVLQHVV '"HVFULSWAR® RI ,QYHVWPHQW

7TRWDBHIHQFH 5D3WH
6KMHY 8QLWDWHOQG BBG 5DWH

0ODWXULW\

‘DWH

3ULQFLSDO

&RVW

)DLID O X H

ILVWIHG LD ,QF

9LWHVVH 6\VWHPV

9257(4 &RLO )LQLVKHUV //&

: DOCH6WHS U, QF

: DWWHUVRQ %UDQGV //&

tHVW SYADWWERRLVLWLRQ
&

: LQWBHHW YLFHV //&

JHQRQF ,QF

6HFXUHG 'HEW

2SHUDWRU RI 'LILVBBY RXWLRLQRPH
30DWIRUP

3UHIHUUHG 6WRFN

&RPSRQHQW 0DQXIDFWXULQJ DQG 0DFKLQLQJ
30DWIRUP

6HFXUHG '"HEW
6HFXUHG 'HEW

6SHFLDOW\ SRPOPLIQXPRIQG /LIKW *DXJH
6WHHO

&RPPRQ (TXLW\

)LQDZBIDRQLQJ 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN

J)DFLOLW\ ODQDJHPHQW 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW

$LUFYDUWUDIW (QJLQH DQG (QJLQH 3DUWV

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN

BURYLGHU RI 6QRZ 5HPRYDO DQG ,FH ODQDJHPHQW
6HUYLFHV

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW

7THFK HQDEOHG 'LVWULEXWLRQ 6HUYLFHV WR &KHPLFDOV
DQG )RRG ,QJUHGLHQWYV 3ULPDU\ BURGXFHUV

6HFXUHG 'HEW

6)

6)
6)

6)
6)

6)
6)
6)

6)
6)
6)
6)

6)
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&RQRICDOMG 6FKHEXBIR , QYHAR HQW &RQMQKHG
" HHP EHU
GRIW/IQWRA\DQGY

,QYHVWPHQW
‘DWH 7TRWDBOHIHQFH 5DWHDWHDWXULW\

BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARKY RI ,QYHVWPHQW 6KDHY 8QLWBWHOQG BBG ‘DWH 3ULQFLSDO &RVW )DLAD O XH
6HFXUHG 'HEW 6)
<6 *DUPHQWV //& "HVLIQHU DQG 3URMEGHUY HRAHAPWD QGHG
6HFXUHG 'HEW 6)
=LSV &DVK //& ([SUHVV R\DKU2SHUDWRU
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
=5* 3DUWQHUV //& 7DOBMQWLVRU\ 6HUYLFHV BURYLGHU
6HFXUHG 'HEW 3
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)

6XEWRWDO RRQLRRQWILOLDWH
,QYHVWPHQWNQHW DVVHWYV DW

IDLYUDOXH
7RWDO 3RUWIROLR ,QYHVWPHQWYV
'"HFHPEHU RI QHW

DVVHWYVYDW XBLU

ORQH\ PDUNHW IXQGV LQFOXGHG LQ
FDVK DQG FDVK HTXLYDOHQWYV

"UH\IXV *RYHUQPHQW &DVK
0DQDJHPHQW

JLGHOLW\ *RYHUQPHQW )XQG

JLGHOUHW®YV XU\

7RWDO PRQH\ PDUNHW IXQGV

$ @OV HQVOWH/ RZ HJO LGEBI0 DNABRWRIR LOMHWT HOV XQBWRKNHZ MHQRMS 6HH1 RM& 2 ) DUIDOH- IHDUAK 1RU, QIR HON? - 3RMRIR&RP SRARYIRUD
GHAUSIROR / RZ HJO 1GEBI0 DUNHABRMRIR LOYHWR HW $ @R WHERP S0 VIQHXR HOV XQBWRKHZ WVHGRMS DUHHIRP EHIHGHWHUD/VHRXUM | RARH&RP SDQ 1V
&RSRDM) CAOWVRUG39 ) CAON HFKD/GHIQGIQIRM% 2 6XPPOU R BLIQUFDQYSFFRXQMY 3RTAHY/? * HHIHG) LDGAQ) &RV DG\RIHKHAWHS & BHEW

) CAOMY RUQWKSSRWR \WH6%$ IXDLIQMAGG-EHOMIVIMKHGE: \KH) XQB/

" HENQYHWR HOVDUHLGRRP HSIRSAQ). XQBWRKHEZ MHCQRAGE, IRRERM  DVGHRAUEHGEHBZ ( TXW DQGZ DUDRNDHGQRQLGFRP HSUIRGAQ) . XQBWRNHZ MHCQRMS
B IRRQRM  D/GAAUEHEHBZ

6HH1RM& 2 ) DLUIDOH-+ LHDUAA 1RU, QHWTHOVZ - 3 RUNRIR &RP SRUMRQ DG 6 FKHX®! IRUDVYP PO R JHRIWSKIE GADARQR SRUNRIRFRP SDQHY



7CEGIR
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& RORICDMG 6 FKHEX®IR |, QYRR HOV & ROMXHG
" HRPEHJ

GRIWVIQWR\DQEY

SUCASIOVGHAR UED P HV &RWWVGHAR WD P HOVDQG DA XOWEXQHLCHGLGARP H 1 HIDAYHFRWWWHUAXOWR \WHFDSMUT H3QVFRXQAEHQ) JUDMADQWWH
SUGHSDOIP RXQARAMBEQ) ROWHED

SRQUROQMIN HOVDHGHIGGE WH $ PAVIQMAR HOVIQZ KIEK P RIAWED R \RHYRIMY VHRXUMY/ DUHRZ QHG RUZ KHIH\WWHCELON R GRP LQDMI WD)

R \WHEROG U BAHIBNRQLY P DQRIGHS

$IILADMIQHAN FOVDHGHIGHSE WH S PAVIQMWR HIWIQZ KIFKEHEHD  OOG LGFOMYH R \KH YR \FRXUMEY DIHRZ QHS DG WHLOMW HOWVDUHGRA
FOW LH3 Dv& RQNROIQYHAR HON

1 RO&RQNROL RO$ [ LADMIQYMAR HONDHGHIGHGE, WH $ PADVLQYHR HOMWDAUH GHAKHUS ROUROLQYHAY HOV GRS | LADMLQMIR HOV

, GFRP HSURGALQ) WWURKIK G YLGHIBY RUGMUEXINRY/

Q3 EDHGI GO [QMAWDMLAKEMAAR FROMPXOCP LGP XP LOMMWADM $ VARAGIOWMAKH®! R WHEDDY EDHGRQWHSOUDP RQVFRQBIQ7HP 62) 5

| GRYZ KIFK IDQHERE HD DG Z 1\ DZ HIKWG DYHIDIHIGRUR

3UYDM/ RDQSRUNRIRIQYHAR HOABHH1 RM& 2 ) DIUIDOH+ LHDUAK 1RU, QHATHONZ 3 RUNRIR &RP SRUMRQI RUDGHAUSIROR 3UYDM/ RDQSRINRIR LQYHAR HON

0 LG3BI0 DNBRWRIR LOYHAR HOABHH1 RM& 2 ) DIUIDOH+ LHDUA 1RU, QHWFHON? - 3 RINRIR &RP SRINRQI RUDGHAUSIROR 0 LG3BI0 DN/BRINRIR LQYHAR HON
2 WHUBRWRIR LQYHWY HQABHH1 RM& 2 ) DLUSDOH IHDUAK 1RU, QMARHOV? 3 RUNRIR &RP SRIMRQ| RUDGHAUSIROR 2 WHUBRWRIR LQYHWY HOV

, QMR HYWQRAD XD Q) DAVHADVGHIGHGXQAHBHAURD D RWH  $ PAA YOOI\ LQ) DAHVP XWABBAHMDABDNY R \RBCDAMHVDAKHWP HR CFDXAMVMNROR
DO DEAMRIOGRO TXOM\ L DAHN

1 RQ CFRUXCOOE QRO LGFRP HSURGAQ) G-EWQYHIE HOW

$ @R WHERP S0 VSRURIR LOYHAR HONDUHIHHIDD \XEMAMR UAIRNRO/ RQUADBIDVE UAXURMG VXU

([ WACDD QMR HN0 DDIH, QAHR HAY QRAHIXP EHUIHG DAHRXUMY | RARHERP SO0 V& UHAVY CRONM/RIQVKSSRIR \WHE%E JXOUIQM-GG-EHOMUVIMKHGE. WH

) XBY/

0 DMUMY COMLYXQEHURQ JRQY GHIRMIRY/Z W WHSRWRIR FRP SO0 DG RAMHUGIEHY Lt

, O/HY HWVDLUYDDHZ DV GAMP LOHGXMQ) I QU LEDQMREVHLYCEBILCEXW XQBWRNHZ MHCQRMS 6HH1 RM& 2 ) DUODOH- HDUA 1RU, QHWHON?  3RWRIR

&RP SRIMRD! R XUKHUGVAXWRY 1 HIDYHI QUYDOHIAKHUAXOWR WHFCSAB HE GVRXQARQWHBOQRUMHXQ XQEHGFRP P W HUWEHQ) YOOHGEHBZ. STU

, QMY HQVP D, KDYHDSRWMRY RUDIDR WHULGFRP HUFHYHGIGRP 30G1Q. 1GG 33,. ~ LOMMARUGYIGHI 3,. LQMIMGRP HOGE PP XOMWHAYIGHGLERP H
UBUAHAGFRP HQRABDIGFXUWH® LOFDK 7 KHA! | HHIPHERE HHOWH7RBCS DMOQG3, . 5 DMUBUAHOMMHFDK IDMDVR ' HAHP BHU

$ @BRWRIRFRP SDQ KHIGDXOWMY DUHEDHGLOQWHS QUMG 6\ XQBWRKHE DHCRMG

SRWRIRARP S0 KHDGTXOWMY DUHGFDMG RANGHR WHS QMG 6\BIAY

7KHERP ST KDVHMIHG LR DOLOMFUHAVRUD) UH-P HOANDAVQN@V\KHERP SOQ. \R\KHE OWRWMBGRKHR WHI LIWEHOVHRXUHG GO0 Z KHIE, \WH? | LXARW \NDRKHZ L@
UHFHLYH SURLINY D/AR WH3 OWIRWWEIFKHZ W UASHVAR SD P HOVR  SUCASTDLQMMMDQGD0  RKHUDP RQNGHWHIXGEH 7 KHH R WHERP S WFHYH/DKLIKH
LQMIADMWKDQ\WHFRQMPMIOXNBM LOMMWDMR 62) 5 ) GRU SHMHFBHEVDI BHP HOADQG\WHERQRIEDAMG6FKHR®IR |, QYHAR HOVCERYHUH GRRVAKEK
KLIKFUUDM

7KH&RP SDQ KDVHQMMG QR DRI QMFUHAVRUDI UHP HUAKDVQINBYWHERP SDQ. VRWKHS OWRXW\DGERKHR \WHI LWEHQVHRXUHG GROQY Z KHBE. WHE | LR BGFKHZ L@
UHRHYH SURUMY DVAVR \KHSE OWIRAW\MDGRKHZ LW ASHRAR SD P HOVR SUCALSTDLOMIAADQG Q. RKHUDP RXQVGHWKHIXQEHU 7 KHIH RUH \WH&RP SO UHFHYH/DKLIKH
LQMBNDMKDQWHFROUEPXDONBAG LOMIFINDMR SHARHFUHEWD) UHP HQADQG\WH& RORIEDMS 6 FKHEX®IR |, QYHX HWIERYHUH GRVAXAK KLIKHADM
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GRIOWVIQWR\DQEY

, QMR HEDMUBUAHIVMMHEDMR LQUDOLOYHAR HOAQWHVHRXUMY SRR

7 KHSRNROLY XQ XQEHE DOG QR LOMMMAFRP HIVEHQ HOMHGDVR * HHP BHU 7KHSRUWRQP D HLDDQRP LGOOKQAHS | LW | HRQFRP P WG CP RXQN
(DK QEZ GIZ RUXQAQ) RQWHI DOV KDVDG!  HHWGDIY IDMUAFNDM 7 KHUDMSUHHIMG B BUAHINDZ HIKMS DHDIHUDMI RUERWRZ LQIVXQGHMHI CRON D/R
CHHPBEU

: DUDQNDHSUAHQAGLOHNXYDBQAKDH/ XQWZ IW DMNHSUFHR SHAKDHXQW

$ P DVUMY R WH YDUCEGIUDM GDQVIQWHE.RP ST 1V, QAU HYBRWRIR GHIGHSEHEZ.  B-DUQMINDADIDMWDNP D BHGHMP IGHGE HHHPHRHWHIG2) 5 36)

RUDQDSMEDMIYDHS5 DM FRP P RID EDHZRQWH) HIHIDO XQB/5 DMRUWH3UP H5 DM 33" Z KIFK WSLIFDID BAHVHYHY RGH \MUH ROM[ P RQKYDAKHERURZ HIV
ROIRY 62) 5 EDHEFRUPNVP D LGFOGHDFHAVWSUHIG DENT HIMKHE $ GOV HOV WD FKDLI HGLQ DEAMRQR \HWBMG VGG 7 KHS QWA WY CESTHGZ KHOWH
62)5 SOVWHS QW HWH FHOAKHWEMG | GRUDM D/DSSIFCEGI $ VR ' HHP BHJ 62) 5 EDHZFROMPWIQWHSRIWRIR KOGS$ GXWF HOMUDQILQY) | URP

T

BKDUV8 QIWUHBIHINRZ QHIKLS LQDUHIMSS HIO WBMRUH+ RT&R HMY

, QYRR HQAY QRAXQUY HG 3UAHQEBIROLYP DCHIQSHFHOR 1 X@ AOWGRZ GHIKLS XQBWRKHZ VHIQRFDAMG
(1IHAMH\ IHGBDVR * HHPBHU ZD/CSS LP DAD ROWH) LGHIW 7D

5/ 2 & | CAMN SHP IW\KHERWRZ HAR P CNHDQLQMMNWDMHBRNRQUD DEQ) WHEDHIDMROHIFK QLY. XQEHMHICAMN 7 KHUDMSUAHOAMG W BIAHINDZ HIKMG DIHIIH
UDAMI RUERURZ LQIVXQGHWHI CHAOW D/R ' HAHP BHU

, Q3 EDHGI GO LOMIMADMLVAXEMPAR FROMFMICP [ LP XP EDHUDMR

,QH EDHGI GDID) LOMIDMYAXEMRAR FROMPMICP [ LP XP EDHUDMR

. DWDQNDHSUAHOAGLOHNXYDBQNKDUA/ XQWZ 1W DMNHSUFHR SHU  KOHXQW

(NHAYH\ IHBDVR * HHP B ZD/I5SIR LP DA ROWH' WA 1XV* RYHOP HOADK O DDIHP HQV
(NHAYH\ IHBDVR ' HHP B ZD/OSSHR LP DAD ROWH) LGHIW* RYHIP HYY X6
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127($2 25*$1,=$7,21$1' %$6,62) 35(6(17$7,21

2 DY) DARY

0 DQBWHRCEMIR R SRIDIRD 30 6&& RUMRIHKHZ M IWFRQRIEDAG\KEMADUHY 30 DQBWHVRMH? &RP SIQ~ LVDSUCHSIOQMIR HWMLP SUP DU [RAVHS
ROSIRVIAQ) AP 1] H5BQ) WP GHRADQG HNXAW FESMIDROMRQAR GZ HUP IGEBIP CUNHAG/ 0 0 © FRP SDQHY W3/ 0 0 LQYHWY HOVDM) DG G-EWDSMIDR SUYDM 23UYDM
/ ROY FRP SDQH/RZ GHGE. RUQWHSUIRFHWR EHQ) DFTXUHGE, DSUYDMHIXW IXQG IWE 3UYDM/ ROQLQYHAR HOAVRDM\ © 0 DLQBWHY SRUNRTR LOMHXR HOVCLHWSLFDD
P DEH\R\XSSRWP DO HP HEX RAN UHFDSLABT] DR/ JURZ \W I LDERQIV UH LGDAQIVIGEDFDXAMMR/R  FRP SDQHAKDARSHDMIQAYHYHIQBAMY \FRRY 0 DQWHNHHWR
SDUGHIZ [\ HWBUHIHAY BXMGHWRZ GHY DG P DI HP HOAKCP VDQGJHHDD SIRVIGH/? RHWES G-EWIQGHTMXW | LGDGAQ) VROMRQ/Z MMQIW/ 0 0 LOYHWR HYWRDA\ 0 0Q
BWHAQYHIVSUP DUO LOVHRXUHSGHEWQYHAR HON HIXAW LOYHAY HON Z DUDQVDQGRMHMARXUMIVR / 0 0 FRP SDQH/WSLFDD EDHELOWHS QWGEVBMY 0 DQGEWHAIOR VHNY
R STINGHUZ 1AW SUYDMHTXW | XQG\VSRQRYIQIWIUYDM/ RIQIQMXT HYAWDAD, DQGSUP DU® LOYHWVIQVHRXUHG G-EWQYHWY HOVR 3UYDM/ ROQFRP SDQHYJHHID
KHOGDXOUWMIHGLO\WHS QWWGE\BIMY

0 DQBWHADBRP OQEQ/DGILA SRUNRIRR LOYHAR HOVMIQ@UHJP LG3BIP DINAR0 LGB0 DNV FRP SDQHY W20 LGEBI0 DUNHAQYHAY HYBRMRIR  DQGDAP MG
SRWRIRR RNHJSRWRIR 32 \WHBRWRIR  LOMMY HOV 0 DQEWHHR/O LGEBI0 DINAAQYHAR HQVDHIHHDM G-ENYHIR HOVIQFRP SIQHVRZ QHGE! DSUYDMHIXW IXQGWDN
Z HHRUWLCDT IWKHEWWURKIK DM QRFDIRQILDGAGQ) SURFHY 0 DQEWHIKDY/IHHID WRSSHGP NG Q7 0 LGEBI0 DAY HOVDOGH SHAMWHM] HR WO LGEBI0 DNV
LOYHXR HMBRIRIR VR FROMXHR GHRICHLO | XMUHSHIRGYDYIWH M 0 LGEBI0 DINHAAQYHAR HOVDHU-EDNGRART 0 DQBWHY2 \WHUBRINRIR LR HOVSUP DUD FROMR
LYY HIVAKRDADUH GRAFRQUMMZ, 1K \WHWSLFDCBUR LBVIRUW/ 0 0 3UYDAM/ ROQRUO LGEBI0 DUNA/SRUNRIR LR HON LGFOGQ) LYW HIVLQXCDH LADMSLOMXR HQV
FRP SDQH/DOGSUYDMIXQB/P DDIHGE. WG SO/

7KH?, QHAR HYBRWRIR D/XHEKHHQ UHHYVRDOTR 0 DQEWHAVIQMWT HOVLQ/ 0 0 SRMRIR FRP SDQHY LQYHWY HIVLQ3UYDM/ ROQSRWRIR FRP SOQH/
LQHXR HOVLQO LG3BI0 DINBRINRIR FRP SDQHY 2 WHUBRINRIR LOYHAR HONV VKRWIMP SRUNRTR QMY HOV DVGVAXWHGLO1 RM& 2 ) DLUSDOH-+ LHDUAA. 1RU, QKR HONV?
3RIRIRERP SRIMRY? | QYA HYMB RINRIR &RP SRUMRY DQG\KHLQYHXR HONQWKH( [ W0 QYHAR H)0 DIVHU DVCH IGHSEHBZ

0 68& ZDVIRPHGIQ0 DWK  VRRSHDMD/DOLOMIDI P DDIHSBMCHNVGHYHESP HOVRP SIQ 2% & XQEHWH, QrHwy HORRP SO $ AR DVCP HGHG \KH
3 $PV %HDAHO 6&& LVIQMIDD P OIIHG DOR WHH HPAYHR | LFHYDQGRMHUHP SR HVOHHP SR HGE 0 68& 7KHMRH 0 6&& GRVQRED D) H \MIDOQMIR HOW
DOYMRY [HY BXNQIMGAUA® LAY \WHRSHDI FRIWDIRADMGZ W HP SBR 1Q) LQYHAR HADQG SRIRIR P DI HP HYBUR MR

0 6&& Z KRWD RZ QAHYHDOQMI HOVXQB/ [FOAQ 0 DQBWHD H]DQAGH) XQ5/ 3 20 60 )” QG0 DQBWHALDBMID,, / 3 20 6& ,,,” DU VWIHKHZ WO 60 )
WH3) XQB/  DOGHIFK R \WHUIHHDOSDMGHY 7 KH) XQB/DUHHIFK QEHQHGD/D6P DI/AMGHN, QYRR HYERP SIQ. 36%&° B\ WHS QUMG6\IAVG6P DINAMGHNS GP LQVADIRD
2608

0 6&$ G, // & WH3( [ WCDO QYHAV H)O DOH) ZDVIRPHGIQLRMPEH — DVDZKRD RZGHG\KEMADY R 0 DQBWHIMR SURVCHIQMMY HWP DRI HP HQW
DQGRK-UVHYLFH/AR SDME/RKHAKDQ0 DIQEWHAG ( [ WIDCBOMEY  DQGUHAHYHVI HHLGARP HI RANKAK VHYLFHY 0 68:& KDVEHHDIUIQMG QR DRIRQUATH B\ \WHEHRXUMAY/DOG
([ FOQIH&RP P IWIRD 26( &  \RDIBRZ WH( [ WACDD QrHXA HV® DY HMR U IMUDY DU MG LOYHWR HADGYIVHUXQEHMH, QAHIR HY/® GYVHYS AR DVDP HGHG 61GFH
\KH( [ WCDD QYRR HON) DO HUFRQGAWDTR IWLQYHAR HWP DI HP HOAZRRYNAYT R [ WODOB DM WA CFFRXQAMG | RUDV/DSRMRIR LOYHAR HOR 0 DQBWHNDGLYV QR
|QFOGHE DVDFRQRICDAGVXEMADY 1Q0 DQEWHIN/FRORICDAMS | LCDGADDNBM HOV

0 6&& KDVHPRMGWREHWHDMGIRUS 6 |HEHIDOGHRP H\Ef SXUERHYDVDUWHIXOMGLQHIR HQVRP SR 35,&" XQAHBXEKDBWMUO0 R \WH, QMO HHOIH&RAHR
DvIP HGG WH&RGH  $ VDUIHXOW 6&& JHHDD GRVQRAED FRERIDMGYH®B 6 | HHIDOHRP H\M HVRQDQ CHARGDY N CEGILCARP HRUFSSMR) DLQV\KRDAMAMMEX\M R
MWWMRANKRTHY
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0 6&8& KDVAHVEQAUFWIGLQRLHA KRD RZ GHE\EMADUAAKDMDHHBAAGVR EH\VT] CEGIHIMYY WH3 70] CEGI6XBMADUY  7KHSUWP DY SXSSRHR \KH7L] CEG
BXEMADUH/IVR SHP V0 688 R KRTSHDAW LOYHIT HWVLQSRINRIR FRP SOHYZ KLFK DUHS SDVWURKIK. HQM¥YI RS SXBRWY 0 6&& DORKD/FHMQGQUFIGLQALRN
ZKRD RZ GHG\KEMADUHYI RP H5| RUILCDGAQ) SXUESRFY \WHS BWKRMUHG6XEMGDUH

8 QBWRKHZ [VHQRMS RAHFRQM VWRKHZ VHIQRFDMY WHWPVEZH 32XV 3RXU WH3&RP SDQ* QG20 DQBWHIVUH HARO 68& DG IWFRQRIEDME\KEMADUHY
Z KIEK LGFOGHKH) XQBY \WH7 T} CEGI6XEMG DR/ DOG\WHEWKAMG 6 XEMADUH/

YOUVR 3UHHIBARD

0 DQBEWHAVFRQRICEDAG LOGADONTMP HON DUHSUHSDUHGLQ DFFREGAHZ W JHIHIDED CFR-BWMG CFARXQIY SUCASBVIQWHS QWWGE\BIM/R $PHIFD 38 6 * $$3° 7KH
&RP S 1VDQLOYHWE HWVRP S |RTBZ 1Q) CAFRXQIMY) DQG USRI JXGDIFHLQ) LQDGADGS FARXQIM) 6\BELG/%R0G 3) $6%  $ FFRXQIQ) 6\IQELG/&RAIIFDIRY 3$ 68
) LOGADOBHMEH? |, QMUFHVERP SDQHY 3$6& ) RUHIFK R WHSHIRG/SUAHMGKHHO 0 DQEWHINFRORIEDMS LAOGADONIM HIVLGFOGHWHIFFRQNR 0 688
DOGIWFRQRIEDAGVKEMGDUHY 0 DQEWHAVIAXOVR RSHDNRQY/| RAWHWUHP RQMVHIGHE0 DK DG FDK | BZ VI RARHWUHP RQKVHIGHG0 DK DG
DG LQDCADOSRMRQDVR 0 DK DG HHPEHU DHSUAHOMSRODFRQRICDAGEDAY 7KHHIHAVR DOIQMARP S0 WIQIRMNRY/EHE HHQ0 6&& DOGLW
FRORICDAG\KEVGDUH/KDYHEHHQHIP [ (DM I QFRQRICDIRY

7 KHOFFRP S0 LQJ XQDXAWMG FRORIEDAG LQDGADOMIAP HOVR 0 DQBWHNDHSIHHOMLOFRIRP W Z MKS 6 * $$3 IRUIQMIP |LQOGADOQRP DARQDG SXOKIMR
WHUTXWP HOVIRUBERWY RQ) RP 4 DOGSWFGY DG R SHIXDMRQ6 ; $AFRGQI0 AHYBQAVERKIYIFFRP S 1Q) DOQMOFRQRICDAS | LCDCADONBA HOV
SWBDHGLQOFFREGFHZ IS 6 * $$ 3 DUHRP WG 7 KHXQDXAWMS FRORICDAG | LDCADONBMP HW DG GRAAKRXGS EHUIGLO FROMGRNRD Z LW \WH DXGWMS FRORIEDMG | LOGALD
DM HONDOG CRMWHIR I RAKH\ HIUHQGHS' HAHP BHU ,QWHRSIQRQR P DEIHP HYMKHXQIXGWME FRQRTEDAG | LDGADOUAXWIGFOGHE KHIHQPRQUQDOIGWR HOV
PRI \RBO R QRIP DOHAXUIG) DARUCY ARUGHIGQHHADY | RAWHI CLUSUVHIBNRQR! | LCDGRDOWIMAP HONI RAKHIQMIP SHIRG/LGFOGHEKHHO 7 KHUAKWR RSHIDNRY

I ROWHWUHHP RQMVHIGHG0 DK DHQRACHHADLO LQAFDIYHR WHRSHDIY UAKOVWREHH SHARMG ! RAKHIX@, HU ) LQDGADOWMIM HWSUHEDWGRODS 6 * $$3 EDIV
UANXLHP DEIHP HOAR P CNHHXIP DY/DQG DAKP SINRQVKDATIH HRAAKHP RXQIVDQG GVRRAKUAY/ USRI LOWHFRQRICDMS | LDGADOWBMP HOVDQG DFFRP SO0 1Q) QR 6XFK

HP DI/ DG DAKP SINRQYFRXS FKOQ HLQWH I XMUHDYP RIHLQ RIP DMRQEHRP HVNGRZ Q Z KIFK FRXTBLP STRWKH P RXQIVUHERWMG DG ARG KHHO

SUCASBVR &RRIEDWRQ

SQEE68 0 DQBWHAYSHFOGHEIURP FRORIEDNY RKHHMM/IQZ KIFK 0 DOBWHMDYHIXWY LOYHAR HON LGFOGQ) WRHLQZ KIFK VKDY DFRQURTGY LQMIW
XQDAW/WHRKHHQMY LV DCRAHUQYHAR HOVRP ST $ QH A-BIRQWR WV IHHICBUCASBIIQ$ 68 RARY/LL 0 DIQBWHIKRTYDFRQARTLY [QMMWQDQRSHINY FRP SIQ WDA
SURMGH/DORNXEWERAD DUR IWVHYIFH/ALA® RO DQ6WHING FFREQIO DVQRMIERYH 0 6&&VARQRIEDMS | LDGROOWIAP HONIGFOGHWHI LDGRDCSRMRQDG
RSHDM WAXIWVI RAKH) XQB/ \WH7 L] CEGI6XEMGDUHY DG WHEWKRMUHG6XEMADUH/ 0 DOBWHNKD/GHAP LHGWDRHR WSRWRIR LOYHAR HONTXON | RAMYVH AHBIRY
IGFOGQ) WHIQMHXR HONQWH( [ WCDO QYRR HOA® DCIHU 7 KHH RUA 0 DLQBWUHHAY, QYWY HYBRINRIR LV FOUUHG ROWHE& RORICEDMS YOMGFHE KHHVDNTIUYDOH D/AVAXWHS
IXWHIQLRM% 2 6XPPDY R 6LIQUIFDQ/SFFRXQI) 3RIFH/2  9DODIROR WH, QrHIMF HYBRURIR Z MDY DEXWE HWWR | DUYDOHUHFRIQ] HED/? 1 8 QU H
$ SSUFDIRY ' FBUHADIRY XQMDKHLQYHXR HIAY U HG XKD XSROH MUAKGMY 1OD) JOQRUGRWEHQ WFRIQ) HSDVD 1 W8 HIO H3* 0Q / RW * LQERKN FDHVRQWH
&RORICDMG6\IAP HOVR 2 SHDIRQY
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3RUNRIR, QYHXR HIAR. DWW LFDIRQ

0 DQEWHNFIWI LHVIW, QrHWY HYBRWRIR IQDFREDGFHZ MWWHUTXUP HOVR WH $SPABQEHMMH  $ W D 3&RQIMR] QWY HQV DUHGH IGHGDVIQYHAR HQN
IQZ KIFKO DQAWHNZ Q/PRIHWED R \WHYRMY VHRXUMVRUKD/WKWR P DQEIQIUDMAMDD R WHERDGUSHHIBIRY E 3% | LODM, QWY HON DHGH LIGHSDY
LM HQVIQZ KIFK O DQBWHNZ QVEREHD DG LGFOMYH R WHYRMY UMY DG GRYRMDHWKAME P OQEQIUDAMMIYD R \WHERDGU-SUAHBIRODEG
F 31 RQ&RROL RQ$ | LADM, QrHAY HON DUHGH LGHS DVLQYHAR HOMKDADUHGHWMHLIS RQARO QYHAY HIVGRLS | LADM, QrHAR HOV ) RUSXBRA/R GHMP LQQ) \WHRIMI LFDIRQ
R W, QHWY HYBRWRIR 0 DQBWHNKD/H FOG-GFRMGHDIROR DO YR \FHRXUAAY/RUERDLG CESRON HOAMWIKWKHISE, \KILG SOV QYRR HOVXQBYDEYMGE, \KH( [ MDD

, QHAR HYO DDIH)
127( %2 6800 $5<2) 6,*1,),8$17 $&8&2817,1* 32/,&,(6

9DODAROR WH, QrHMF HMBRUARIR
0 DQEWHNFFRXQN RUW, Q/HXF HY/BRMRIR DVDUYDOH $ VDUAXIVO DQEWHIWRIRZ VIWHSRIMR/R $6& ) DUIDOHO HOKUP HONDQG' FRKUAY 3$ 6&
© $6&  GHIQAVIDUYDOH RABEQAKH/DIUP HZ RINIRUP HDXUCY | DUYDOH HABEQAHYDI DUYDOHKIHIA EDFGROWHTXOMNV R LCEAWXVHGWR P HDAXUHI DUYDOHDWG
HIOFRVAWFRXUHBTXLP HONI RUIDUYDOHP FDXUP HOV $6&  UTXLUA/O DLQBWH-MR DAXP HWDAKHSRURTR LQYHAR HIAW R EHVRTLOWH SUGASDCP DR
|QE-BHIGHP DNASDMASTON Z KIFK P D EHDK\ SRKHINFICP DUNHAD DUNA/SDNASTQN DUHGH LGHG DVEX, HY DG VHIBLY LQWH SUCH SOCP DINAAKDATUHLGGE-SHIGHOV
NIRZ G5 HIEGIDQGZ L) DG CEGVR QLR

0 DQBWHAYSRINRIR DA\ FOOY| RUMMR LQAHNMBUP DU LQLEITXG GHEWDQGHMXWY VHRXUMA/IMKHGE! / 0 0 FRP SIQHVDQGE G-EWHRXUMEVIMKHGE! 3UYDAM/ RO
FRP SOQHY 0 DQEWHATORP DQEIQVDGITR SRWRIRR [QYHAY HIVIQO LGEBI0 DNANRP STQH/DGDIP MGSRWMRIRR 2 WHUBRWMRIR IQYHAR HIV 0 DO SRWMRIR
PD DORSHIRGFD LFOGHVKRWWMP SRUNRIR LOYHIY HWWDAHDVSIFDOR 0 DQEWHAV/ 0 0 DOG3UYDAM/ ROQSRMMRIR LOYHAN HOVDARH DIHLQMIGHG\R EHD\VKRWMP
G5B P HOWR FOSMICDOGOUHP RIHQTXGWORIQMAR HOVZ MLOWKH/ 0 0 DOG3UWYDM/ RORIQYHXR HYBRMRIRY 0 DQBWHNY SRINRIR QYRR HOVP D EHVKEMFVMR UAMRNRDY
RQUADD!

/00 LOHXF HQVDQG2 \WHIBRWRIR LMY HOVIHHDWM KDYHQRHMBEQKHEWDIAQ) P DUNANZ KIGI3WYDM/ ROQLOYHKR HOVP D LGFOGHLQHMY HOVZ KIFK KDYHQR
HXSEQWKHG P DUNHARUKDYHHKEEDVKHE P DOHMKDAHGQRAZARYH 0 LGEBI0 DN VKRWWMP SRUNRTR LQYHAR HQVIHHIDED KDYHHWEEDVKHE P DOHMKDAHQRAZRIYH 0 0Q
BWHIEHMP LGHVIQIRRG DM WHI DUYDOHR W, QYHIY HYBRYWRIR SXOXOQAR DYDODMRQSRIA IQDFFRIDGFHZ NS 68 Z LW\KFK YDODMRQSURFHWIBSIRYHGE, IWORDG
R' WARYDEGIQIFREFHZ MWH  $ A0 DQ6WHAYYDODMRQ SRIAHYDQG SURFHKHY DHLQMXGHG\R SURVLGHD FRQUMMMNEDY | RUGHMP LQQ) \WHIQUYDOHR 0 0OQ
BV, QYRR HYBRWRIR

YRJ 00 SRMRIRLQMWF HW 0 DQEWHNHHDI UMHZ VH \MIDOHHIN [FOGQ) SUYDMP HIHY \DBY DG OFTXMUWRQYIQRMQ) ARP SOUIEGIFRP SOQHY DG
LFOGAANHHHYHVIQWH YCODIRQSURFHWVE, XMQJ DQHIMSUNHYDOHZ DMIDTP HERGRERI\ 3 DMIDD |RUW/ 0 0 HIXW LQHXR HOVDQG DRLGFRP HOSSURTFK XMQ) D\ IHT
R P DIMUMW P RGHD 3 < [HBWR 0 DMWY YDODMRQP HKRGIRUW/ 0 0 G-EAQYHAR HOV ) RUBUYDM/ ROQOQG0 LG3BI0 DUNAERWRIR LOYHIY HOVIQG-EWHRXUMY | RUZ KLFK LYKDY
GHMP LGHE\KDAKLLEG SV TXRMYRURKHULQE-BHIEHYVBUAQ) DHCRADYDLOEGIRUDSSURSUDM 0 DIQBWHIA HHIDD HANP D/ARHI CLUYDOHEDHE RQWHDXXP SWROAKDNMEHTHYH/
K\ SRKHIFDCP DUNA/BDMASDON Z RXCBXVHR YOOHWHLOMWT HOAQDFXUHIA SRAHIFDODBIXMCQ) WH< LHT W 0 DXUMY YOODMRQP HERG ) RO LG3BI0 DNANIG\KRWAP
SRMRIR LOYHAY HOVIQG-EWHRXUMEV| RUZ KLEK VKDY GHMIP LGHEWDWKLG SOV TXRAM/RURNHLQE-SHIGHBUAHY DHDYDIOE® 0 DQBWHVBUP DU® XY TXRAMG SUFHVIQWH
YDODMRQSURFHN 0 DQEWHNEHMIP LGH/\WHIBSURSUDMHVR WHXVHR LG SOV ERNHUDRM U 0 LOGHMP 1QQ) | RUYDOHEDHGROIWXQGHIEQ) R WHEYHR CRMID
DQLRIRQ/XVHGE, \WHEURNHR GAYHBS WHTXRM DG Z KHKHMHTYXRMZ DV DQLQAFDIYHSUFHRUELQAQ) RITHJWHG-BK DIGFROMAMMEA R EURHUTRMY DG \WHFRUHDIROR
FKOQIHVLQELRVHUTXRMYZ LW XQEHDLQ) SHIRP DFHR WHSRWRIR FRP SDQ DOGRWHUP DNHAQARHY ) RAW2 \KHUSRWRIR HIXW LOYHAR HON 0 DQEWHAHHIED FOBXDM/
\WHI DUYDOHR \KHLQYHAR HOABUP DO EDHGROWHGHADAHAYDOH 31$9° R \WHI XQG DOG DENVVAKH DLUYDOHI RURKHUI CRRY GHHP HEUHBYDQARDAZ RXGE 0 HRARHI LUYDOH
R \KHIQMHXY HOAS @R \KHYDODMRQDSSURTFKHY IR0 DIQ6WUHHAY SRURIR LOYHWY HOVHXNP DMWHYDOHR WHLQYHWY HADVLL 0 DQEWHAZ HHRVHID RUH WAKHLOMHWE HADY
R \KHP HDXUHP HNEDM
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7 KHH YDOOMRQ DSSURTFKHY FROUGHWH YDOHDARADAG Z MO DNQ6VUHHAY CELAM R FRQUROKH FCBAMIDWMKAMUHR WHSRMRIRFRP SOQ DVZ HOD/WHWP LY R D
SRINQIICH W) RUYDODARQSXSRAHY  FRQNRO SRINRIR LQYHWY HIVDUHFRP SRIHGR  G-ENIQGHTXN VHRXUMYY LQFRP SDQHYI RUZ KLFK 0 LQEWHKDY DFRQURTIG LOMMNQWH
HIXAW RZ GHIKLS R WHSRMRIR FRP SO RUWHCELOM R GRP LDMDP DNVRUMY R WHSRMRIR FRP SO VERDGR GUHARY ) RUYDDDIRQSXSRAY 2 GRQ FRORD SRWRIR
LQHXR HQVDUHIHHIDE FRP SRHGR GHEWIGE HDXUWWY VHRXUMEVLQFRP SDQHYIRUZ KK 0. QBWHANERHY QRAKDYH D FRQMRTIGY LOMBMNQ\HHTXW RZ GIKIS R \WHSRWRIR
FRP SI0 RUKHOEOW R GRP LCDMDP DMUW R \WHSRWRIR AR SO0 VEROGR GUHRRLY

8 QGHWH: DMIDIYOODMRQP HARG 0 DQBWHINAKP DM/WHHIMSUMHYDOXHR DSRWRIRFRP SDQ XMQ DFRP BQDIRQR P DUNANIGGLGFRP HOSSURTFKHYRURKHU
DSSURSUDM YOODUROP HKRG/ VKFK DY FROUGHICY UHFHMBQUCRANROY LOWHHDAUW VHRXUMIVR WHSRIWRIR FRP SDQ RUKLLEG SOV YOODIRVR \WHSRWRIRFRP ST DOG\WHD
SHIRP VD: DMJDUFIBXDIRQE DIRFDAY WHHIMSUMH YDOXHRYHAHSRIRIR FRP SO IV VHPXUMAVIQRUGHUR WHUSUH HIHRH UHIMYHVR RGHDGRMHU 7 KHHQMSUMH YDOHLV WH
| CLUYDOHDAZ KUFK D HMSUMAFRXTS EHVRTS LO DWIQRNRQ EHE HQ R Z LAY SOMEY RAHAKDQWMURXIK DI RIAHS RUGIXCDMRQVIB! 7\ SIFDID SUYDMY KHIBFRP SOQHV/DM
ERXIKWIG\RTGEDHGROP XASGVR HAQQIVEH RHLQMIXWE H/ G-BIHADNRQDIGIP RMYDIRY 3 (%7 $°  FDKIGZV GHACFRP H UYHXHY RUQEP WG FDH/ ERRN YDOH
7 KHHLYQRVMQIGIP HKRGRRI\ | RUHAP DY HIMSUMVHYDOH ) RUDQ. RHSRWRIRFRP SO0 HOMSUNH YOOHLYJHHDE GARUEHSD/DWQIHR YOOI WP Z KIFK DMQI®
HXP DMR HOMSUMH YDOHLY GHIYHS , QHWP DY WHHOMSUMVHYDOHR DSRMRIRFRP SOQ 0 DIQBWHAIGDD] HY/ YDURXYI CRRWIGFOAQ) WHSRWNRIR FRP ST TV KIMRUFDCDOG
SURVRRG | LDGADOUAXV - XHVR6( & GHDEICHYIRUO CQBWWHAY TXCUM® DQG 0000 LDGRDOHERIY \WHRSHIDAY UAXOVR DSRMRIR FRP SDQ. XVHGLQWHPXUHGHIRG
YDODNRQ DUHIHHIDED WHUAKOVI URP \WHSHURG HIGHG\WUHHP ROKY SURAR VKK YDODMRQEDMOGGP D LGFOGHXIXAWMS SUIRMAMS EXGIHMGRUSIR|RIP DI LGDCADAQ RP DR
DOGP D UATXLLHDENWF HOVI RUGRQ UHPXUIQ) WP VRUR GRUP DT} HWHRSH.DMY BAXOVKDAP D UATXUUHVLI QU LEDQAMGIP HONQGHMP LQQ) |, QDEAWRD SURWRIY | XUMUHI LCDGRDD
UAKOVUHTXLUAMLI QU LFDQAMGIP HOABDEQ) 1 XMUHIURZ W DAXP SIRQY/ , QHYDODI WHRSHDIY UAKXV 0 DQEWHHAIOR DED0] HAKHLP SCAWR H SRXUHVR QM DIRY RWR
FXVIP HY RURMHUFRQII HAHY $ NAMUGHMP LQQ) \WHDSSURSUDMHMMSUMVHYDOH 0 DLQEWHHADTRFDMAKHHMSUMH YDOHVR LOYHAY HWIQR GHUR WH®I DOSURIM R \KH
YDURXVFRP SRHQVR WHSRWRIR FRP SO0V FOSMIDWKAMUH | QUSSOLQ) \WH:  DMIDDYDODMROP HERG 0 DQBWHNDAXP HAKHEI/DHSOG R | DAKHSUCHSITP RQAQD
FKDQYHLQARQAROADQRANRQ DG DUHCGRADAKP HEE! WHEX HJ Z KIFK 0 DLOEWHHABHIHYHYLY FROIMMMZ LW LW SDXMEQLPNRQKIRLY DG MBELGLOGMY  SUTRIFHY

8 QEHMH< LHTS VR 0 DXUNY YOODIROP HKRG 0 DQBWHNIBIR XVAKHLCFRP HISSURDFK W GHAMUP LGH\WHI DLUYDDHR  G-EVWHRXUMEYEDHG ROSURMAIRY/R \WWHQVFRXQAG
[ XUMUHI UHHFDK | BZ VARDAKHG-EWHRXUMY Z LOINHD JHHDM LFOGQ) D0 LQ) \WHAVFRXQMG FDK | BZ VR LOMIMNDQG SUCFLSOITP RXQNVI RAKHG-EWHRXUMY DAHVRW IQWH
DARADM GOQDI P HONV DvZ HEDAKHI LDCACCERMRQDGGFAHEWANR WHSRWRIRFRP SO0 0 DQBWHHAVHAP DMR \KHH SHAMGUED P HIWDMR IWG-EWHHUMA/LY
JHHDED \KHP DM GDMR \WHLOMKP HOAD/0 DQEWHAHHDED LQMIB/R KRGS W ED0Y DG GHEVYHRXUMEVR P DMUMY 7 KH< LHTS VR O DU DQDOMY DOR FROUGHY FKOQIH/LQ
GYHIIHGYHY FU-EWHODY SRWRIRFRP SI) SHURIP DFH AKOQIHYLQP DNAEDHSLOMANDM/DOGRA-U CRRY 0 DOSWHAZ LAIHHDE XVHWHYDXHGHMP [GHSE. WH
<[HT5\R 0 DXUMY CCDOMYDVARHI DUYDOHI RAKDAHRXAUMNY KRZ HYHJ EHFDAHR 0 DQBWHNIHH DO QAR KRG W GTOAR P DXUMY \WHI QUYDOHZ LR FHG\KHSUCASID
P RXQAR \KHG-EVWHPXULY YOOHEXMQ) WH< LHTB\R 0 DM YDODMRQP HKRG $ FKOQIHIQWHDXXP SMRQKD/D DOGWHHAVA/AR HUMP DMWHI LUYDOHR LW G-EVWHRXUMEY
YXUQJ \WH< HTB\R 0 DXUMY YDODNRQP HKRG FRX@S KDYHDP DAUDAP STRARQWHGHAMP LCDIRQR | UYDOH |, | \KHUHLY GHAIR DARQLQFSHEVIXOIN RULL DG-EWHRXUMN VIQZ RINRXA
B 0 DQBWHNP D FROUG-URKHUI CRRYLQGHMP LQQ) \WHI DUYDOHR WHGHEWHRXUMW LGFOGQ) \WH YDOH DMIEXBEGIVR WHG-EWHRXUMN | URP \RHHOM.SUMHYOOHR \KH
SRWRIRFRP S0 RAKHSURFH-B/WDIZ RXGP RWNINHD EHUHFHYHGLODANXEDNRQDIDOMY
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8 QGHMH1 $9 YDODMRQP HARG | RUDQLQMIR HOAQCOLQYHAR HONXQGWDNER/ QRADYHDUIE® GHMP LIEGI DUYDOH 0 DQEWHNP HDXUAWHI QUYDDHR \WH
LQHXR HYBUHRP LCDAMD EDHERQWH1 $9 R WHLOYHWE HWXQED/R \WHP HDXUHP HNEDM QG DEWMAM\KHLQYHAR HOAVI LUYDOHI RUI CRRYNGRZ QR0 DQBWHIAKDAZ RXTS
DIHAMDNXQOVL $9 LFXAQ) EXWRAMP MG\R | UYDOHY RUQAYIGOOQHAY HOVKHIBE, WHIXQGL 0 DQEWHKRIBAH\CP HLQMHWY HMRU RIDSXETFO \WGHG
LQYHXR HV, QUEAWRY LOGHMP LQQ) \WHI DUYDOHR WHLQYHAR HAO DQEWHINFRMGHYZ KHM-UDGWWE HOVMR\KHL $9 DUHGHFHADY LOFHIBQAURP WIFHY EDHGROWH
DOOMYR [0 BMMRNR/RQUHEP SIRQR 0 DIQBEWHAVLQMHWE HIWDVR WHP HDAXUHP HOAEDM UHAHQATRXDOOBY RUUHEHP SWRQVR LOMIMAVIOWHIQMXY HQVXQG DQGH SHAMS
I XMUHFDK | BZ \ DYDDEGIVR HNXWY KREHY LGFXAQ) \WHIDMR BMDROWRHFDK | GZ VARP SOUHGWR DQLP STHEP DUHAMMOROHDAW BIIXLHGE. P DNASOMASION RURKHU
XPHYBQIANXURXGECQ) 0 DQOGWHIAVCELON R BDT HWHIXEL $9 R IWIQAAWIQWHLOYHKE HOVXQG

3XOXCQAR IWIQMDOYDODMRQSURFHW DG WHUTXULP HOVXQ@EHWH  $ PAD DQBWH/SHIRP VYDODMRQ SURFHBUA/RQHIFK R LWSRMRIR QAR HQVTXOUM® ,Q
DEAWROWR IWIQM CDOYDODMRQ SURFHA LODUIYIQ) DAAKP DRVR 1 UYDOHI RUWLQYHAY HOVIQIW/ 0 0 SRWRIR FRP SIQHY 0 DQEWHAMP R RKHAMQIV FROXOVZ WK D
@IRDD WRIQ] H3IQE-SHG-OVMQADDGMRY VHYIFHILWP WHS ) [QDEADCS GMRY ) 1P 7KH) IQDGADCS GMRY ) IUP DDO] H/DG SIRYLGHVREVHYDIRYY
UFARP P HIEDIRQY DG DQ DXXUDGFHFHMNLFDMRQUHI DLAQ) 0 DQB\WHAVGHMP [DIRQ/R \WHIDIUYDDHR W/ 0 0 SRMRIRFRP SO [QHX HQW 7 KH) LGDGADCS GMRY ) WP 1V
JHHDD FROXEMGIHDAYHRO DQGWHHAVIQHXY HONLQHIFK/ 0 0 SRUNRIRFRP SDQ DABDWRGAHHYHY FOBQEDU HU DQGIRU0 DIQB\WHINVLOMIMY HOVIQQH / 0 0 SRWRIR
FRP SDQHY DABDINRFHIQWHE HYH P RQN SHIRG\VKEVHTXHAR WHLQUMDOQYHAR OV, QFHMIQLOXERHY 0 DIQBWHINP D GHALP LAHWDAY GRAFRWAH | HALYH DQGDVDUAKOW
CRAQIWMARNRTH EHAQMANAR FRQXOZ W \KH) LDGADCS GYMRY ) P ROIWLQYHAR HOVLQRGHRUP RIH/ 0 0 SRUNRIR ARP SDQHY 6XFK LOABGFHVIGFOXGH BXWIHGRV
P MG\R \IWDNRY/Z KHH\WWHI UYDOHR 0 DOGWHAVLQMIF HOAOD/ 0 0 SRINRIRFRP S0 LVGHMP LGHEWR EHLQLI QU LFDQAHDMYHR WHVRIED, QYHAR HY/BRMRIR 0 0Q
BWHNFRQUKXEA Z [\K QG UHAH YHS DQ DWKUDCPH FHMWLFDRQI URP WH) LGDGADCS GYMRY ) WP LQDUIYIQY DAWGHMP LCDNRQR | UYDOH! RUWIQMIY HQVIQD\WRBCR DG

/00 SRWRIRFRP SIQH/GAUQ) \MHWUHHP RQMVHIGG0 DK DG UASAWHD USWHMY DG R WHWED 0 0 SRWRIRDAVDUYDOHDVR 0 DK
DG UAGARMHD $ VAIOR /0 0 SRWRIR FRP SOQHVZ HHUYHZ HEOOGFHWLHGE WH) LOOGADCS GYMRY ) LUP GAUQ) WHWRLAXY BT HYHP RQMVHIGHS0 DK
UBAHIMY R WHVRBD 0 0 SRWRIRDATIUYDOHDVR 0 DFK ([ FOGQ IWLQYHWY HOVLO/ 0 0 SRWRIR FRP SIQHAKDAMDYR 0 DFK KOGQRABHD

LOWKH, QrHAR HYBRINRIR | RUDABDXE HYHP RQMVAXEVHTXHRAR \WHLQUDOQYHXF HMWRUZ KRHSUP DY SXERHIMR RZ QUHDCHIMI RUZ KLIFK D\KLG SO CESUIMNDOY RREICHS
RODMDDIMIQDQRMCEDYY R WH/ 0 0 SRUNRIR DAVTIUYDOHZ DVUHYIHZ HEDOGFHWIEGE \WH) LGDGADCS GYMRY ) LUP GAUQ) WHWEIIXY \I7HYHP RQMVHIGG0 DK

) RUYDODMRQSXESRH/ DOR 0 DIQEWHAY3WYDM/ ROQSRNRIR LOYHAR HIVIUHGRQ FRQURAQYHR HQWV ) RUBUYDA/ RODSRINRIR LYY HOWI RUZ KLFK VKDY
GHAMP LGHG\DAILEG SOV TXRM/RURKHLQE-BSHIGHMBUA Q) DHQRADYDOEGIRUCSSURSUDM 0 DQBWHIAHHIDED AP Db/ \KH I DLUYDOHEDVHGE RQ\WWHDIXP SINRQ/AKDAMEHTHYHY
K\ SRXHIFDCP DUN-/ABDMFSDQNZ RXTS XVHVR YDOHVXAK 3UYDAM/ ROQG-EWQYHIMY HOWIQDPXUHIK SREHFDODBIXQ) WH< IHTB R 0 DXUMY YDODMRQP HARGDQG\XAK 3UYDA
| ROQHMXWY LOAHT HOVLQDPXUHIAK SREHNFDODBIXQ) WH:  DALDDYDODNROP HKRG
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, QEAMRQVR LWIQMCDOYDODMRYSURFHW LQDUIYICY DAAKP DAVR! | UYDOHI RUWILQMIY HOVIQW3WYDM/ RIQSRWRIR FRP SIQHY 0 DQEWHAMP RY REHMQIV
FROXOVZ W \WH) LQDGADCS GYMRY ) WP 7KH) LDGADCS GYMRY ) LUP DQDD] HY DG SURYIGHY REVHLYDIRQY DG UHFRP P HIEDIRQY/ DG DQ DAKUDGFHFHWLIFDMRQUHIDEQ) 0 DQ
BWHINVGHMIP LODAR/R WHI QUYDDHR IW3UYDM/ RIQSRWRIR FRP S0 LQYHXR HQN 7 KH) LQDGADTS GYMRY ) WP LVIHHITD FROXGMSUHDMYHRO DQEWHVLQHXR HOVLO
HIFK 3UYDAM/ ROQSRWRIR FRP SDQ DABDKNRFHHYHY FOBQEDU HU DQG IR0 DQBWHNV LMW HOVIQQH. 3UYDM/ FIQSRWRIR FRP SIQHY DABDXMRFHLQWHE HYH P RQK
SHIRGVKEVHTXHOARWKHLQUIOLQYHAR HOV, QRHYSIQLOXECFHY 0 DIQBWHINP D GHAIP LGHWDAMWY CRAFRWAH | HARYH DOG DV D UAKOW QRAQLIWAEFNKRTHTEHMNQMAXWR FRQXOV
Z WK\KH) LCOGADCS GYMRY ) 1P ROIWIQYHXR HONVLORGHRUP RUA3WYDAM/ RDQSRWNRIR FRP SDQHY 6 XA LOXBFHYLQFOGH EXVWIHQRATP WG\R VWDIRQYZ KHIHWHI DUYDOHR
0 DQBWHAVLOMIF HOMOD3UYDM/ RIDSRWRIRFRP SI) LVGHMP LGH3\R BHIQUI QU LEDQAHDMYHR WHWRID QrHAY HYBRWRIR 0 DQEWHWRQXAGZ W DG UFHYHG )
DAXUIDCFHFHWLFDARD | URP \KH) LCDGADCS GYMRY ) 1P LQDUIMIQY DAWGHMP LODARQR 1 DUYDOHI RAWIQHAR HOVIQDVRECR  OQG  3UYDM/ RIQSRMRIR FRP SIQH/GAUQ)

WHWNUHP RQMVHIGHS0 DK s8] GGAMHD UBWHONY DG R \KHVREOBUYDM/ RIQSRWRIR DVDUYDOHDVR 0 DK DG UASRHD
$ IR 3UYDM/ RIQSRWRIR FARP SOQHYZ HHUYIHZ H3DOGFHWIHGE. WH) LDGADCS GYMRY ) LU GAUQ) WHWRAXR) \I7 HYHP RQMYVHIGHE0 DUK UMY
R \WH\REOBUYDM/ RIQSRWRIR DAVOIUYDDHD/R 0 DK ([ FOQQ WIQYHAR HOVIQ3UWYDM/ ROQSRWRIR FRP SDQHAKDAD/R 0 DK KOGQRAEHDIQWH

, QYRR H/B RWRIR | RUDABDIAE HYHP RQKV \XEVHTDXH MR \WHLQMWDOL QYRR HQV R WH3UWYDM/ RIQSRWRIR DAVDUYDOHZ DvVUHVE?. HSDOQGRHWIHGE \WH) LGDGADD
$GMRY ) WP GAUQ) WHWRAY \Z HYHP RQKVHGHG0 DFK

) RUYDODMRQSXUERHY DUR 0 DQBWHAVO LGEBI0 DINABRINRIR LQHXR HVDUHQRQ ARQURCLOYHR HW 7RWHH WO | LFLHAREVHY DEGILCEXW DUH DYDLOEGIVR
GHMP LCHIDUYDOH 0 DOBWHMHY/REVHYCEGILEXWAR GHAMP LGHWHI DUYDDHR \WHHLQYHAR HOMKURKIK REEIQC) WILG SOV TXRM/RURKHILGE-SHIGHBUAQ ) R0 LG36
0 DUN/BRUINRIR QYR HQWI RUZ KLFK IVKDY GHAMP LGHEWDALLEG SOV TXRMYRURKHLQG-BHIGHNBUAQ) DHQRADMIOEGIRUCSSURSUDM 0 DQEWHAIHHDID HANWP DM/WHI DU
YDOHEDHSE RQWHDWKP SINRQAKDAMEHDHYH/K\ SREHIFDCP DUNANSDMASDQVZ RXGXVHWR YODHVKFK O LGEBI0. DUNHAG-EWOQYHAR HOMIQDPXUHIW SREHINFTODBIXQ) \WH< IHT
R0 DMUMY YOODARQP HKRGDQGVXAK O LGABIO DUNAAATXWN LY HVIQDPXUHIA SRKHIFIODBIXMQ) WH:  DAMIDDYDODNRQP HXRG 0 DQEWHHHDD FROXWRQD
P IWGEDIVZ W WH) LCOGADS GYMRY ) WP LOFRIGHAIROZ W GHMIP LQQI \WHIDUYDOHR WO LG3BI0 DNAABRINRIR LMY HOVGHRWHDMHR \WHHLOMWE HWV 7 KH YDA
P DV D/R ERKO DK DG HHPEU R WHO [GEBI0 DNNBRMRIR LQYHAR HON L DU YOOHGXUC) WILG SOMY TXRM/RURKHLQE-SHIGHYVBUAQ)
VHYIFHVRU LU 0 DLQBWUHAKDY FRQXONG Z W DG UHAH.YHS DO DAXUDGRH FHMYLEDINRQI URP \H) LDGALDCS GYMRY ) WP Z MOQWH @A HYHP RQMY
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) RUYDODMRQSXERHY 0 DQBWHRMKRVIMP SRUNRTR LM HIVKDYHKIWRUFDD BHHFRP SIVHGR QRO FRONRIQYHAR HON 7RWKHH WK | LELHONREVHYCEBILCEXN
DUHDYDOEGIVR GHMP LCHI IUYDOH 0 DIQEWHMVH/REVAYTEGILEXWR GHMP LGHWHI UYDOHR WHHLQMWY HOMKMUR K REEQQ) LG SOV TXRM/RURKHULQE-SHIGHWV
SUAQ) %HDAHDD VKRWWAP SRURIR LOYHAY HOVDHWSIFDED YOOHGXMQ) WILG SOV TXRAM/RURMHULQE-SHIGHMBUAQ) HYLFHY 0 DQEWHMHHID GRH/GRFRQXDE W
D) ILDADCOEYDRY VHYLFHVI LUP VIQFRQGHRANRDZ W GHAMP LQQ) \KHI DUYDOHR IMAKRWAMP SRMRIR LOYHIR HW

) RUYDODMRQSXERAH/ DOR 0 DIQEWHAY2 \WHIBRMNRIR LMY HOVDHQRQ FRQMRCLOYMAR HON 0 DIQEWHAV2 WHBRMRIRIQMWW HOVARPSIMG DG R
0 DQEWHIAV, QiR HYBRWRIR DVDIUYDOHDVR 0 DK DG HHPEH UASHRAYHD 61P [MINRWH/ 0 0 LQHIF HVBRWRIR P DNHADRBIRYYI RU2 \KHJ
SRINRIR HIXW LOYHXR HWDHIHHDD CRAMDA® DYDOEG! ) RUW2 \WHIBRMRIR HIXWY LMY HOV 0 DOBWHANHHID GHAMP LGH/\RHI QUYDOHR \WHHLOYHXR HOWXMQ)
WH1$9 YOODMRQP HNRG

) RUYDODIRDSXERHY 0 CIQBWHHNLQYHNT HONOQWH( [ \WCD0 QYA HY® DI HULY DFRQURAQYHIT HOAD DNAAXRBNRYY DHCRABDA® DYDDEGH RALVIQYHKE HOW
DOGDVDUAXOWD DIQBWHIWEHAP LGH/ARHI LUYDOHR \KH( [ WLGD0 QYHAR HN0 DO HUXMCQ) WH:  DMUYDEYDODNRQP HARGXQGHMHP DNHABSURFK , QHANP D) \WHHOMSUMH
YDOH 0 DQEWHAIDD] Hv YOURXYI CRRLY LGFOXGQ) WHHUMV KIWRUFDCDRG SURWARS | LDGADOAXOV DvZ HIDVIWM] H P DNABELAM DG SHIRIP DGFHUHIAMHVR WH SRSXIDIRY
R P DNAFRP SOUIEGY DOG\WH YDODMRQY| RUFRP SOUTEGISXETF® WIGHGFRP SOQHY QG SUYDMWIQORIR/LORYIQ) FRP SIUIEGIFRP SDQHY 7 KLY YDODNRQDSSURTFK HAWP DM/ARH
YDOHR \KHLQYHWF HOADVLL O DLQBWHZ HIVRVHID RUH. IWAKHLOQHAR HOW, QDBAMNRY 0 CLQBWHIWRQUGHY W CELOW VR FRUROXH FEBAIDWMKAMUHR WHFRP SDQ. DvZ HOD/AKH
WP Q) R DSRAQNICH IWIQFRIGHARDZ WK GHMIP LG WHI UYDOHR WH( [ WED0 QY- HY0 DIHU0 DQBWWHHNFRQKIVZ W DQG UHAHYHY DO DAKUDGFH FHWYLFDIROI URP \KH
) IGDGADS GVRY ) WP LODWIMIQ) DAWGHMP LCDIRQR 1 LUYDOH! RUWLOMWT HINOWH( [ WLED0 QYHAR HY/S GYVHUROD TXOWAM® EDUY LGFXAQ) DVR 0 DK 05

" HHPEU

" XHVRWHLGKHHKGPHABQI LOWH YDODMRQSURAHY 0 DQEWHAVGHALP LCDIROR 1 DUYDDHI RUW, QHWY HYBRWRIRP D Gl HUP DAUDD 1URP \WH YDOH\KDAZ RXB
KDHEHHQGHMP LGHGKOGDUDG P DNANRAWHVHRXUMA/H [MMG , QDBAMRY FKOQIHVIQWHP DINHMMLRGP HMWSRUWRIR ARP SO0 SHIRUP DOFHDQG RAMHUHYHOMWDP D RPXU
RYFWH@YH/R WHLQMIF HOVP D FDAHWRHI CL.Q/RUBWHY XAP DD UHT) HE ROWHHLQYHAR HOMR EHP DM Q1 HHIAKDOWH YDXOMYFXUHM® DALIGHS 0 DOBWHV
GHMP [GH/ARHI DUYDOHR  HOFK LB YIGOOLQMNR HWIE ARG/ KD HY1Q| UYDOHDYXQUADT) H DSSUHA DIRQRUG-SUHADIRD

0 DQEWHAH/DLQMIDID GHYHESHE SRINRTR LT HIADILY \ WP LOPRAGHARQZ LW IWILQMHXR HARYHILI KWSRIWRIR P DGR HP HADQG DD MY DQGLQYHKY HOWV
YOODMRQSURFHU/IRUW/ 0 0 3UYDM/ ROQDQG0 (G3BI0 DINHABRINRIR ARP SDQHY 7KV WP VENHVLQR DAFRXQAER K TXDQIBARYH QG TXODBMYHI CRRWR HFK/ 0 0 3UYDM
/ RDQDQGO 1G3BI0 DNHABRWRIR FRP S

5XBI D XQHMH  $PSHPIWDY% &IVERDGR GURRYARGAMIDMIWH HXRYHR | LFHYRULQYHKE HAGYMVHIDY D YDODNRQ GHLI GHHVR GHMIP LGHWHI QUYDDH
| RUWLQHIY HYBRWRIR \KEMRARWKHOAYHRYHII KR \WHERDG 0 DQBWHNVYROGR ' LUHARLY KDY DESURYHS SRIFLHY/DQG SURFHSUA SXUMOQARS XBT D WH? 9 DODIRY
SURRHBUWW  DQGKDVGMI@AGDIURKS R IWH HXWHR IFHYARVHYHDARHYROGR ' LWHARYDODIRQGAIGHH 0 DQEWHWEHIHYHYIW, QrHAR HYBRWRIRDVR 0 DK
DG HHPEHU OSSR LP DI LUYDOHDYR \WRHEDMYEDHE RQWHP DUNHNVLOZ KIFK WRSH DM/ DQG REHJFRBMRQYIOH IMMFHROWRHU-SRWG) CDMY

8\HR (VAP DMV

7KHSU-SDUDAROR 1 LQDCADOMBAP HOVIQFRQRP W Z NS 6 * $$ 3 UATXLUAVP DDIHP HYWR P DNHHAP DAV DG DAXP SWROAKDATH HAWHU-SRIWMGEP RQVR DAVHVOG
ACE O DIGAVFRXHR FROMY HWDAHVDQGADE OI/DY/R \RHEDMR \KHI LCDGRADOWEAP HOVDQGWHUHBRIMG TP RXQVR BYHHDQGH SHOM/GUQ) WHSHIRG $ FMOIOHXW
PD GUHIURR WHHHAP DMXQEHUGL HHWREWRYRUDKXP SIRY/ $ GAWRITD D/H SIIGGIQIRM% 2 6XPPDY R 6LIQUFDQ/S FFRXQIY 3RIAH/2  9DODIROR \KH

, QMR HY/B RUNRIR \WHFRQRIEDAG | LQDGADONBM HIVLFOGHLQYHKY HOMLQWH, QRN HYBRINRIR Z KRVH YDOHVKDYHEHHDHAP DAGE 0 DQBWHNSXXOQAR YOODIRY
SRIAH/ DG SRAHUYSSIRYHE DOGRYHIHHDE. 0 DQAWHAVYRDGR ' LUHARLY LOWHIBHFHR WOEO DAHWSITEGIP DNNYDOH YHDAOHR WHLGKHHAXGHMIQWV R \WH

, QMY HYBRWRIR YOODIR)/ WRHHP DAG YDOH/P D GlIHUP DMIDD 1URP \WHYDOHAKDAZ RXGKDYHEHHD GHMP LQHGKOGDUIE. P DNHANRUAKHVERXUMEVH ARG
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0 DFURFRQRP LF | CRRLY LFOGQ) SIQEP LFV UMIR UHFHMRD LQ OMRY XSSO FKOQFRMEIQNVRUGMXSIRYY JHRSRINFDOAVXSIRY/ XFHTQW Z W UASHAMRWH
[P SRAMRQR! B VRQDQG\WECHAVSXMYZ W FHABQFRXQMHY DG AKDQILQ) P DNHANGE  LOMMDM/ DOGWHUHDWGH I HAWRQWHS 6 DQGJGEDOHRGRP LHY KDYHLP SDRMG DG
P D FRAMXHR P SSAMKHEXMCHAHY/DOGRSHIDY AXOVR FHIBQR 0 DIQBWHIRYSRINRIR FRP SDQH/ $ VD UKW WHHDQGRMHUPXUWHOM | HAWR P DRRHRGRP IF | CRRLY DY
Z HODAKHXQFHMBQN BIDEQ) WHH \WMAIE GADMROR \WHULP STRAMH YOODIROR 0 DQBWHAY, QKR HYBRWRIRKDYDQGP D FRQMMHWRH SHIHIFHLGRUDHS YRIMDW

&DWK DQG & DK ( TXLYDBOW

&DK DOGFDK HNLYDBQNFRUIMAR FDK DIGKLIK® @IXGLOMXF HQNVZ W CORWIGDCP DXUMW R WUHHP RQMYRUBGWDAKRHEMR SXUFKDH &DK DOGFDK HNXLYDBON
DUHFOULHG DAVRWAZ KK CBSUR LP DAVIDUYDDH $ VR 0 DK DG HPEU WHERP SX) KOG PIIRODQGG  PLARY WASHRMWHD R FDK HDAYDBON
IQHAGLO$$$ DAGP RN P DINANXQR/SHIAQ LQYHAR HINOWHERP S0 V'SP DY LQYHWY HIAWMDRMILEY 7 KHHKLIK® @IXGLOYHIE HIVDHIGFOG-GIQWHE RORIEDMS
BRHBXBIR , QYHAR HW

$VR 0 DK DG HHPEH FDW EDDGRHARBIY P IRQDOG P LORQ WASHAYHD H AHHEHG) HEHIO HSRIWQXUDGFH&RSRIDINRY
LQXDEFHSRMURQGYHY \XEWRI WHERP SO VR UM UHIDAG\R WHXQOUXUHG EDDIGFH

,QMHW IMGHGDQG) HH,GFRP H

0 DQBWHNBRB/IQMANIIEAYLGHIGLGFRP HROWHIFFOOCEDI AR \KHH \MAZP RQVDHH SHAMGR EHFROAMG ' LYIGHIGLGRRP HIVUHFRGHGZ KHD QYIGHB/ DM
GFOUGE WHSRWRIRFRP SIQ RUDAKAK RKHMP HWDADQREQI DARQH LWVI RAMHSRINRIR FRP SIQ VR P DNHDGMMEXWRQ 0 DIQEWHHAAYDODM/ CARXHG I QMMMNDIQG AYLCHIG
LGFRP HSHIRGFDD | RUFRIAIEMN : KHYDGIQRIGENHXUWBHFRPH/ (D VRUP RMSDWGH DQGL 0 DQBWHIRKHE MHGRQRMW SHAAKHG-BRR EHCEGIVR VHYLFHLW
GEWEDIDIRQ 0 DQBWHZ LOYHHID SOFHWHEDQRUG-EWHRXUMW RQGRQ CARXCOWIMY QG AHDHUHFRI Q] 1QJ I QMIMIGRRP HRQWDABTQ RUGHEVHRXUMY XQMDXHERURZ HJ
KDVGHP ROMDAMG\WHICELQW DOGLQMIAR SD. FROERNOCEP RXQNGH |, | DETRRIGHEVWHRUMM WEM/ALI QL LFDQ® P SURYHY B DEQ) WHG-ERLY CELOW VRVHYLFHWHGHEW
REQDIRY RUL DEDQRUGEWHRXUMW MRGRUZ UMKDR T 0 DQSWHABP RYH/IWURP QRO CFROCONIMY/

$VR 0 DK LT HOVRQQRQ CFFUCOMIMYVARP SV R 0 DIQ6WHNARED QrHAR HYBRWMRIRDAVOUYDOHDG ~ DNRMWS VR ' HHP BHU
QX HOVRQQRQCAFFUCOWIMVARP SIMG R 0 DIQB\WHAVRED QrHie HYBRWRIRDNOUYDOHDQG ~ DVRW

0 DQBWHKRTD/FHIIQ G-EWIE SUH HUHG HIXW LOAKP HOVLOLW, QrHAR HYBRWRIR WDNRQEQ3, . QMG XDMWHAYIGHIGSIRIMRY 7KH3,.  LOMBN
FRP SYX\MG DARHFRQAERXDOUDAM\SHA LHGLQHFK GH-EAD UHHP HOMY SHIRGFDD DEGHGVR\WHSUGASOCEDDGRHR WHGHEWIQGLY UHAR GHG DV IQMBMAGERP H 7 KXY \RHCRXDD
FRIDAIROR \MVIQMIXWP D EHGH HIMGXQMOAHWP HR GHEWBUGR.SDOED, P HOAMRXP XOUYHAYLGHIB/ DHUHFRGHG DVAYLIGHGLGRRP H DOG00. GYIGHG/IQDUWHILY DHDGEG\R
\WHEDDIGRHR \WHSUH HUHGHDAW LM HOW7 KHOPMOOFRGAIROR \WHHAYLGHIB/IQDUMIYP D BHGH HIMHGE XQIDKAK WP HDAKHSUH HIFGHIXW LV BEHP HSRART 7R
POQUQ5, & \If WDN HQVD/AVAXWHGIQ1RM% 2 6XPPDUY R 6LIQUFDQMFFRXQID SRIAH? |, GFRPH7O HVEHERZ  WHHQRQ FDK\RXUHVR LGFRP HP D GHG\REHSOG
RAMRMRANKREHYIOWHIRP R QUBXAMRYY HHWRXIK O DQBWHNP D (RAKDYHFRIBRMG\KHS, . LOMINNINE PP XDMHAYICHIB/IQFDK 0 DQEWHMRSYIFRXQ) 3,.
IQMHNDOG PP XDWHGYIGHYG/D0GZ MWR | D CFRXHG DG XGRRIDAMS LQMINNINE G YL GHOB/LQDUHILY Z KHYIMEHMP LCHAKDAKEK 3, . LQMIAXINE GYIGHIG/IQDUHIY DHGR
GRYHJFRBANED! ) RAKHWUHP ROMVHIGHS0 DK DG L DG UASHAHD R 0 DQEWHINARBOQYHIY HIVGFRP HZ DVDMIEXEGIR 3, . LM
LGFRP HQRABOIG PXUHQ® LOFDK OGG 1L DG UASHRRMHD R 0 DQEWHINAREOLQYHKY HIMFRP HZ DV DMIEXBEGIR FXP XOUYHAYIGHIGIGRP HQRAEIGRXUH® 1O
DK

0 DQBWHNP D SHIRAFDM SRVGHVHYLEH IGFOGQ) WIKRMUQ) DOGOGYMRY VAYLFHY VRIWSRMRIR FRP SOQH/RURKHAMUG SO ) ROVAYLFRAKDAUH\FEDUDMD
| GHQIVLOE®H DQG HY.GHIFHH, MVAR \XEWBRADMI LUYDOH | HHLGFRP HLYVUHFRIQ] HDVHIHS Z KIFK LV IHHIDID Z KHOWHLQMWY HARURMHUDSSTFCEGIMDQLRANQFRAY ) HV
UFHYHSLOFRQGHAIRQZ W GHEWIGICAGQ) WIQLRARQY 1 RAVHYLEH/ARDAER GRAP HAARHH UMD DUHWDMG D/ GHEWRIILCDNRQ! HHAY DG DHIHHDD GH HIMG DG CFRHMGLOR
LGFRP HRYHUMH@ HR \KHI DGR
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$ SUVHRBIROR \REOLQYHMY HOAGFRRP HO DIQEWHHABFHYHG I URP. LW, QrHARF HYBRWRIR LQHIFK R WHSHIRGY SUWHOMGLYDYI RTBZ V

7KUHO ROMV( Q&G
0 DK
RO/ 1QWRA\DGY
, QMM HHDIGAYIGHEGIGRP H
, QMACGFRP H
" IMGHBGLFRPH
) FHIGFRP H
7RO HOMFRP H

" HHUHG) LCDQAQ) &RW

" HHWGILDGAQ) FRIVIGFOGHFRP P AW HOVHY DG RM-UGLHRWRWUADAG\RO DQEWHINVP XGM HIUBYROLQ) FMAWIAON \WH &RERIDM) CAON  DOG\SHADD
SXBRHYHFBIUYROLQ) FUGWEAMY \WH3639 ) CRON 006 RIHM-LZ W \KH&RSRIDM) CRLON \WH? &UHEYY CROMY  DIGIWXQHXUHSQRAY D/Z HIDAKHFRP P W HOVHY
DOGGYHDIHIHY R WH\RICFRP P W HOQGGLY. TP RXQNV DY/DSSTFCEG! RQWH6% & GHEHQMUA 6HHIXUMHUAVAAMEQR 0 DOSWHVGEWQLRM( 2 * HEW HHBG
ILCDOAQY FRAVLGAXUMGLOFROGHRANR Z LW WHE& UHEVY CRONA DUHFCBANT HGDVOQDAHV  H HUHGI LCDGRQ) FRAVIGRXUMGLOFROGHRIR)Z W DTRMHUG-BADUDCI HP HOVDUH
U GRMGD/DAUHVE-BAIRI URP WHSUKCHSOTP RQARMEAQ)

( TXIW 2 1THIQ) &RW
7 KH&RP SDQ VR I HIQ) FRWWDUH FKOW HG D) DQWAKRH SURAHHGY T URP- HIXWY R T HUIQIV Z KHWH SURFHHGY DHUHAHYHS

8QHOUWHG, FRP B ' HEV2 WILQDWRY) HHVDQG 2 WJILQDO WXH' WARXQADQG' WARXQW 3 UHP IXP VR 3 DU9 DOXH

0 DIQEWHHNTEAET] H/GHEVR I LCDNRQ! HAYUHFH YHS LOFRQGHRANRO Z LW LODGAQIVDQG UH GRVAKFK | HHY DY XGHICHSLGARP HGHAWG DI CLOWWKH CESTFCEG G-EWQMHT HON
7KHXQDUHGLGRRP HIURP \KHI HAVLY DFRMMGLORLGFRP HRYHAMH@HR \WHILGDGAQ)

, QFRQHAIRQZ W IWSRMRIR G-EWQYHAR HOV 0 DQBWHHARP HIP HYUHFHYHYGRP LQDOFRWAZ DUIQNVRUZ DUDONZ 1\ DQH HIAVHSUWFHEHBZ \WHIDUYDOHR WH
XEHOLQ) HHXAW \RIHMH 3 RP LDOFRWIDAW  \WDAZUH YDOHEDVSOWR \KHQH RADRQ SURFHWZ LK \KHSOMEXQUSRWRIR FRP ST - KHRO DIQEWHNHFH Y/ R LDOFRWY
HIXAWY VDEBRADAMY LW FRWEDY LQ IWLQYHWY HONEHE HHIWGHEWHRXUMY DG IWGRP LGDOFRWAHNXW DARHWP HR' RUIIGDIRQEDHE RQIP RXQIVGHIRIDMG Z [\ \KH SDMFEXOU
SRWRIRFRP SO0Q 7 KHOXRFDMS CP RXQIVOHEDHG XSROWWHI UYDDHR \WHQRP LOOCFRIANWY Z KLFK VKHDXVHGWR GHMIP LHWHOTRFDAROR FRAWRRHG-EWHRXUY $ Q
AVFRXQNHFRIGHG ROD GHENQYHAR HIHAXE |URP KLY DIRFDNRQLY UH GRMG DY XGHILCHBLGRRP H Z KLFK LV GHARE DI DLOWAKH CESTFTE®D GHENQYHAY HADQG CFFUAMG QR QMU
LGFRP HRYHH@ HR \KHGHEQMY HQWV7 KHORMICFRIDAMROR WY LQMANY GH HIHG XQMDKHWP HR GHEVBUCASDOUED P HOW

0 DQEWHNP D DOR SXUKDHG-EWHRXUMEY DAD GVFRXQARUDD S LXP \R\WHSDUYDOHR \WHG-EVWHRXUMY , QWHFDHR DSXUKDHDAD GVARXQAD DQB\WHNHRB/
KHLOYHKR HOADAKHSDUYDOHR \WHGHEWHRXUMY GHAR \WHAVFRXQADQGWHAVARXQAY CFRHMGLOR LQMMXNGFRP HRYHAHAO HR \WHG-EWQMIE HOA, QWHFDHR DSXUKDHDV
DSUPLXP 0 DQEWHHABFR B/ARHLQMKR HUDAKHSIUYDOHR \WHG-EWHRXUMY SOVKHSUHP P DQGWHSUHP LXP 1VDP RMY H5 DVDUHBANRQWR LQMAXGARP HRYHAHA HR
KHG-EWQMIE HOWV

7RPOQNOS, & W \WDR HOVD/AVRXWHGIQ1RM% 2 6XPPDY R 6LIQUADQS AFRXQMY 3RIAHZ |, FRPH7O WEHBZ  \WHHGRQ FDK\RUAHVR LGFRP HP D)
HE\R EHSOG RMR WRRNKRTHYIOWHIRP R GUIBAIRYY HYHOWRXIK 0 DQEWHNP D (RAKDYHFRBRMG\KHLIQMMIGRP H ) RAWHWUAHP ROMVHIGHS0 DK DG
oG UASHRMHD R 0 DQEWHRNREOQYHAR HOAFRP HZ DY DMIEX\BEGIR LQAUMINGIRP HI URP \WHIFFBANROR GVFRXQVDARADAGZ W G-EWQYHAR HOV GHAR
DQ SWP LXP [P RMY DIRQ
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6KDLHYDWHG & RP SHODARQ

0 DQEWHNHRXQVI RUMNKDUH EDHG FRP SHQDIRQ SOV XMQ) WHI DUYDOHP HKRG DYSIHARUE-GR $6& &RPSHDIRZ 6WN&RP SHODWRQ $ FRGQIO IRJ
UARRG RN CZ. DBV 0 DQ6\WHHAP HDAXUAV\KH I IDQAEDM | DUYDOH EDHG XSRQWHP DINAABUFHR IWHRP P RQWRAN RQWH@MR \WHJWDQNDQG P RWY H/\KHI DUYDDHR \WH
7 DBV DV \KDUH EDVHG FRP SHODINRQH  SHOH RYHMH UHDXAMMWVHYIFHSHIRG Z KIFK LVIHHDO \WHYHXNY) \M P

0 DQBWHABFRIQ] H/DTH FHAL EHHIWDEG\Y GH LFLHGAHYDXRADAMG Z W \KDUH EDHG FRP SHODIRY LFOGQ) W EHHIWR GYLGHIB/ROVKIUH EDHESD P HQW
X OB/ DAY H SHOHRUBHH IWQWHLGRRP HWEBIAP HOADGGRVQRAGHD, WFRIQUROR DY EHH IWKQIDKHE  EHH WA/UHDT] HS\KURXIK DUHSENROVR\E] H/SD! CEB! $ VKK
WHVE HIHRVR H HAVHGRUYHWAG [ DB/ DUHWHDAG D/GVUHMIMP VIOWHUERWY SHIRGLOZ KIEKWH RFPUS GAUWRDD 0 DOGWHINKDY/HBRAG\R CFFRXQVRU RUHWMUA/D/
WH RFPU

" HHUHG&RP SHODARD3 @0

7KHO DQBWHIRCEMIDERSRDIRY HHUHG&RP SHODIRQ3MY WH' HHIMG&RP SHODIRQ3MD  DIBZ VAUHRRLY DQG AHYBQHP SR HAAR GH HUBFHSWR \RP HRUDD
R \WHUFDK FRP SHODMRQRUGUHRRYAT HAVIQDFFRIDGFHZ W STQWP V * - HHIHG& RP SHDINRQ 3 @0 SDMASIQVHBRARHRUP RUHLOMMY HOWRSWRYY LFOQQ) SKORP 0 00
BWHANBRN XQW [QMIVIQDH LEDAG | XQB/DG YDURXY P XMO0 XQB/ Z KHHWHUGH HUHE [P RQIVIUHGRIRED [QHXAG DGO DQEWHAQMHVKHGH HIHG TP RQMKMUIRKIK D
WKWV FH-BWRUSKDQAP 0 DQEWHMBRNXQW SHIEQ) GMNEXIR)

&RP SHODIRQGH HIFGXQGHMH' HHIMG&RP SHODMRQ3MOLY UHFRIQ] HERQWHVIP HEDUY DAKFK FRP SHODIRQZ RYGKDYHEHHQUFRIQ] HBLL QRABH HIHG 7KH
CBSUHADIRY G-SUHADIRY LOWHIDUYDOHR GH HUMHG FRP SHODIR)STQDAHNVLYUH GRAGLO0 DQEWHINE RORIEDME6\BAP HOVR 2 SHDNRQ/DYXQU] HECESUHADIRD
GBUADIRY Z M\WHUHFRIQUWROR DFRIASRIEQ) DGR VAN GH HUHGFRP SHODIROH SHOHRU BHH W UASHRIHD * HHIHGFRP SHODIRQH SHOHRU EHH IWGERHVQRW
UAXOMQDGHAFDK LP STRARO CIQEWHAXSROVAMBP HW, QYK HOVLOWHWKWADHUHFRI Q] HG ROWHE& RORICDAGYDOMFHEKHVD/DODAHR 0 DOSWHWRK-UDKMAN DIGD/D
GHHUGFRP SFODIRQIEON RKHIICEONY

3KOQRP 0 DQEWHMRN XQWXQEHMH' HHIHGERP SHODIR)3GOIHRAKKHG\KI/R 0 DQEWHINFRP P RQWHFN DOG DUHRAGFOGHE D/RAMBZEQ) ROWH
&RQRICDME6\IAP HOVR &KDOQIHYLQ1 H/B WHIVXQIDKEK \KDUHY DUH CRNOTD. GMMEXWME VR WH ST SDQAVEXVARH UHDMWEG SKDQBP \WRAN XQWDLHIGFOGHGLQZ HIKWMG DYHIIH
KDY/ RAMBOEQ) Z 1\ \WHUHIDAMG GRIDULP RQAR \WHGH HUDOGFOGHGLOWRBCH SHOMY/LQ0 DIQBWHV&RQRICDM6\IAP HOVR 2 SHIMRQ/DAKHGH HIBG | HWSUAHOAMGE
A SKOQRP BN XQW DUHHOUHE RYHWHVHYLEHSHIRG $ GRWRIOSKODRP VBN XQWI URP AYIGHIB/RQSKOQRP AN XQW DHLGFOXGHGLQWHE RORICDMS 6\IAP HOVR
&KOQIH/LQ1 H/$ WHNVDY DOLGRBDHWR AYLGHIBAR WRNGRTHYR VAR DARUMSRIEQ) LGRUDHWR DEAWRDOSIG LQFCEMID

R HTO WY/

0 6&& KD/HPRMS\R EHWHDMGIRUS 6 |HHDOGRRP H\E] SXUSRHY/DVDS5,& 0 6&& M\ CEBILGFRP HIGFOXGH/WH\E CEGILGFRRP HIHHDAGE 0 6&& DQGAHMIQR W
WEMGDUHY LFOGQ) WH) XQO/ QG 6\WKRMUIHG6XEMADUHY Z KIFK CUHWHDAG DV GV DG HOMAYI R SXERH/ $VD5,& 0 6&& JHHIDWM Z LORED. FRERDMGYHS 6
I HEHDOGARP HVY VRO GHARECY W CEGILGRRP HRUFDSMIDIDIQAKIVD 688 GMUEXMAR IWWRFNKRTHY 0 688 P XWAIHHID GUMEXMDABDY R LW LM HQW
FRP SDQ W CEGILGRRP H - Z KIFK LVIHHIDD IWCHAREDY \§f CEGILGFRP HOQG DT HSQHAKRWIMP FOSMIDIDQVIQH FHWR WD0 HSQHARY) WP FOBMIOBRAAY DG~ R W
i H HP SWGFRP HVRP DIQEIQIWS , & NIV SDW\KURKIK\E WD HOWVRUDP RQVGMMEXAG $ VSOWR P OQEQQ) 5, & WY XQEMMEXAMG\S CEGIGFRP H \KBWRAARD
ROGBAMEDIS 6 [HHDH AV SHISQQ) WRDJILYHDI VDO HIUP D EHGMMEXME XS R\ HYHP RQMAKEHNXHAMRWHHIGR \WDVMADO, HU SURYLGHG\KAK GYLGHIG/OH
GFOVGRORUSURMR\WWHOMMR L \WHILOR R \WH8 6 |HEHDOGRRP HE (.01 ROWHCSSOFCEGH VD HIURU L WHILWHON G R WHQQK P RQK | RTBZ 1) WHFRHR
WH\ HOULQZ KLFK XK \B] CEBILGRRP HZ DVIHHDMG
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7 KH7LC] CEGI6XEMADUH/SUP DUO KRG AHYEQHDXW LMY HOVIRI0 DIQB\WHNT KH7 L] CEGI6XEMGDUH/SHP WO DQBVWHMR KRTHDUWY LOYHIMY HWIQSRWRIR
FRP SDQHVZ KIFK DUH3 SDWWURIK. HOMNVI R SXUBRAY DGR FRQMMXHWR FRP SO Z MWWHA\RXUFH R LGFRP H - UHIXLHP HOVFRQEIGHGIQWHS , & W SURMMRQVR \KH&REH
7 KH7L] CEGI6XEMADUH/DHFRQRIEDAMGZ W0 DQEWHNVRUS 6 * $$ 3 | LDGADOWBRINY SXSRHY DUGWHSRWRIR LOYHAR HOVKHIBE, \WH7L] CEGI6XEMADUH DHIGFOGHGIQ
0 DQBWHFRORICDMS | LQOGFLCOWIAP HON DY SRUNRIR QYRR HOVDQG UHFRUGHG DVDIUYDOH 7 KH7 L] CEGI6XEMADUHY/ DHQRFRQRIEDAMGZ W0 688 | RUGHRP VY] SXERHY/
DQGP D JHHDMIGRRR H\S H SHOH RUBHHIWDQG\E DAHVDQGADE MY D/DUAXKOR WHURZ GHIKIS R FHYBIQSRUINRIR IQMHXR HQN 7 KHWE CEGILGARP H RUGW R \KH
70] CEGI6XEMADUH/P D QlIHJIURP WHUERRNLGFRP H RUGRW GAHWRWP SRUDY ERRN DG \WP LQ) G| HIHRHYDOG SHIP DOHMAL HIHRHY 7 KH7 ] DEGI6 XEMGDUHY DHHIR WY HG
DAFRSRIDMLGRRP H\S] UDAVEDHERQWHUNF CEGILGRRP H 7 KHIGRRP H\E H SHQH RUBHHIWLL 0 DOG\WHUHDAG\E DARVDQGACEOIY R \WH7C] CEGI6)XEMADUH/DH
UHORMGLOO DQBWHIYARQRICDMS | LDGACOWIAP HON

7KH( [ W00 QWY HYD DI HUYDQIQEUHAW KR RZ GHGKEMADY R 0 688 RZ GHS\MIRKIK D7 CEGI6XEMADY DQGLYDAVHIDEHGHMM IRMF SXERH/ 7KH
([ MDD QAR HYO DRI HUKDYHQMMGLQR DA \KDUGQY DIUHP HWZ L\ W7} CEGI6XEMANY RZ QHJ 6LGRHWKH( [ \WWLID0 QYHWY HYD DD HULY CFFRXQAG I RUDVDSRIMRIR
IO HOWR 0 688 DOGLYQRAFOGHE DYDFRQRICDAMG\XEMADY R 0 68& 1Q0 6&&VFRQRICOAS | LCDCADONEM HOV DG DVDUAKOR WHS \KDUKQ) DIGHP HOAZ W W
70] CEGI6XEMANY RZ QHJ | RIWWERG DERGHI LDGADOU-SRY . SXSRAKH( [ WLCD0 QHW HYVD DI HUWMDMGDYLL WA H3 DAFRSRIDMLGARP HVY] UDMYEDHG RIS CEGH
LGFRP HDJG DVDUAKOR IWIRMYMA/ P D JHHDMICGFRP H H SHOHRUBHH W7 KHLGRRP H\E H SHOH RUBHHIWL D) DOGWHUHDMGMY DAHVOGGACELOMNY R \KH( [ WD
, QMY HYO DI HUDUHUH GRNMGLQWWH( [ WLID0 QYRR HWO DD AV WHEDUDM | LQDAA.DOXBIRP HQWV

7KH70] CEG16XEMADUHYDQG\RH( [ WLID0 QYHXR HYVD DI HUXVHWHACELQN P HKRGLQCAFRXQI | RUGFRRP H\ HY ' HHUWHG\E  DWVHIVDQG QLR DHUFR GHGIRU
WP SRIDY QLI HIHGAHYEHE HQWHWY EDUVR DWHIV QG QRN DOG\WHUU-SRMG CP RXQVLQWKHFRQRICDAG | LDGADOWTM HW XMQ) WIMRY \Bf WDAVLQH | HAWRMH\ HDULQ
Z KK WHWP SRIDY Gl HHFHVOHH SHARGWRUAYHYH $ YDODMRQDIRZ DFHLYSURYIGHS Ll GRHADY  DIDQWEH HIFGWE DAVHNVZ KHDLWYP RIHINHD WD RAKDVRP HSRMRQRU
DOR \KHGHHIMGWY DAHAZ LORAEHWDT] HG 0 DIQBWHIRY GHADXHNVDVIGFOXGHE ROWH& RQRICDAMG YODGFHE KHHVDQG & RORICDAG 6\ HWVR & KDQIH/IQ1 H/$ \WHVLGFOGH
DQ DGV HYWR FOWI LEDARQDYDUAKXIR SHIP DHWERRN R\ Gl HMIHY Z KK LFOGHG HHFHVIQWHERRN DG\, WD HOMR LGFRP HOQGH SHOHY

7] CEGILGRRP HIHHIDD QLITHYIURP GAGFRP HI RUINLQDGADOU-SRMN SXERA/GHR WP SR DG SHP DEHAL HHFHVIQWHUFRIQUROR LGFRP HDGH SHOHY
70} CEGILGRRP HIHCHIDD H FOGHYQHAXQUHDT H5 CSSUHADNRQRUG-SUHADIRY DYLOME HAI DLQVRUGAKHY DUHQRACFOGHG OS] CEGILGFRP HXQMDKH DUHUOD HS

1 HAB HOXO] HG* DIQVRU/ RWHVDQG 1 HA8 QUHDD H3$ SSUHADARQRU' HSUHADARD

5 HI0 HG.J DLQVRUGRAHVOUHP HDXUGE, WHG | HHIRHEHE HHOWHQHABURAHHDY| URP \WH\DBIRUUHE-P SWROR DQLQYHAR HMWRUD | LDGRDOIQAMKP HOAIGWHFRWEDAVR
\KHLOYHE HWRUILGDCADOLOMKP HAZ KRN DGR XQUHD] HG C5SUHADIRORUGHBUHADIR) SUMRXG WFRIQ] HG COGLCFOGH QAR HIVZ UMKD R | GAUQ) WHSHIRGGHAR
UFRYHIHY/DQGUHIY HGIDOVRUBWAYI URP LQNQGUHEHP SR 1 QD) HG C5SUHADIR RUGHSUHALDIRO UH GRVKHGHNAKDQIHLOWHI DUYDOHR \WWH, QYR HYBRWNRIR GG
I LCDQRDOQMKP HIWVDOG\WHUHRDMI LFDMROR D0 SURJSHIRG XQUHD) HG CBSUHADIRRUGHBUHADIRQROH WG LQYHAR HWDGG LDGADOQMKP HOMR WD H5IO.Q/RUGKHY

) OU9DXHR ) LADCAD] QUKP HOW

) QUYDOHHANP DAY/ DUHP DEHDAAVAAM SRQVLQWP HEDHE RQUABYDQAQ RIP DIRQ 7 KRHHAWP DAVP D EH\XEMRRYHLO QDMUH DQG LQYRYHXGRHMEQN DOGP DFLY/R
LI QULEDQAMGIP HOADQG \WHH RUH FDQCRAEHGHMP LGHGZ W SUHAMRQ 0 DIQEWHNEHIHYHAKDAKHADL LQ) 0P RXQVR W1 LDGADOIQWAKP HQV FROIMMY R FDK DG DK
HIXLYDBON UHFHYCEGY SO CEGVDQGRKHACELOMYDESUR P DMWHI CIUYDOH/R VKK WP VOHR WHVKRWWMP CDMUHR \RHAHLQWAKP HOV
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0 DQBWHVG-EWQIKP HON LFOGQ) DOHYRLQ) DOGWIP G-EWDHIFFRXQMS | RURQ DKIMRLIFDCFRWEDY DV CSSTFCEBIXQEHUS 6 * $$3 $ VIORUNXUHGXQELS 6
* $$3 0 DQEWHNEVFRH/WHHMP DAGI QUYDOHR IWGEWEQIDIRY/IQL RM( 2 * HEWZRHAWP DMWHI QUYDOHR 0 DQBEWHNP XASBMBIHH/R XQHXUBGGEN
LOKAKP HOVDVGWFRHGIQ1 RM( 2 ' HEWO CLQBWHIAKAY TXRAMGP DINAMBUFHY ) RAMHHAWP DMG| DUYDDHR 0 DQEWHNV6% & GHEHOMUY 0 DQBEWHAHARHS LHTB\R
0 DMUMY YOODIROP HKRGEDHGROSURVMRIR/R \WWHGVFRXQAG XMUHI UHHFDWK | GZ VARDAKH GHEWHRXUMY Z LEINHD JHHDM LFOGQ) ERKWHAVFRXQMGFDK [ GZ VR WH
DARADMSLQMINDQG SUGASDOTP RXQIVI ROWHG-EWHRXUMW 7 KHICEXWXVHGAR YOOHO CIQ6\WHIRVG-EWOIKP HOWI RUSXERAVR WHI LUYDOHHXP DMGVFRKUVIQL RM( 2
" HEWDHFRUGHBGWREH/ HHD CFFREQ) WRWHS 6& | DUYDOHKLHIAQ

( DUQIV3HJGKDH

YD DQG QO SHMDUHFIBXOIRY [FOAQ) GHAGRIDHLQGHADMV AKX |URP RSHIDNRQY SHMUHDQG GHAQYHIT HOAGRRP HSHMKDUH DUHFRP SXRMG XM Q)
WHZ HIKWG DYHIIHQ® EHUR \KDBWR FRP P ROWRAN RAMBOAQ) | RAWHSHIRG , QUFFRFHZ M$ 68 ( DUQQIV3HIBKDUH WHXQMHKMGKDUAR UAAMRRG RN CZ DLGHG

SXUXOQAMRO DQEWHHAYHNXWY FRP SHODNRQ SO/ DUHSDMASDN VHRXUMAY/DQG \WHIH R DUHIGFOGHGLQWHEDME HLQQIVSHMDHFDBXOMRY $ VD XM RUDTBHIRG/
SUMHRMS \WHHLY QR Gl HHIFHEHE HHD GOMG HOQQIV SHKDUH DG EDUE HIQQIVSHAKIUHIP RXQN

6HIP HQW

0 DIQEWHNRSHDM/DYDMQIGINIP HYZ MW DSUGASDOQYHAY HOVFREVRMHR P [ LP 1] HVREOWIMQI URP JHHIMG) FXUHANGARP HIURP G-EVQYHXR HWDQG XUV
LGFRP HOQG FOSABCESSUHADIRQI URP HIXWNY DG HIMXWY UHIDAGLOYHAR HQWV 7 KH&RP SQ 1, QYHMY HA&RP P MWHDQG&KIH ( [ HRAUWH2 |1LEHUFRTAIYHD SHIRP WHIXGRMRQWKDA
DI/ BARXUAHYDQG DARWHY SHIRP DGRH DOGWWXVARI HXHJ VHYHD/ARHERP SDQ VAKIH RSHDIY GAMRQP DNHU WH&2' 07 $ P RQ) RKHUP HUFY \WH&2' 0 XVH/QGHV
LOMHNR HOAGFRP HDVDSUP DY 8 6 * $$ 3 SUR IWRUGRWP HMF XVHGLOP INGQJ RSHIDIY GHAMRQY Z KUK FDQEHI RXQGROWHERQRIEDAME 6\BAP HAR 2 SHIDRQ/DRY) Z LW
VLIQULFDQM SHOHY 7KHP FDXUHR \HIP HOADWHVLY U-BRUMG ROWH & RQRICDAMG YODGFHE KHHVDARBCDAV

5 HHOAD , WXHG RUS GROWGS FARXQWQ) 6\BQEDUGY

Q HHPEU  WH)$ 6%IWKHGS 68 ,PSIRH-PHOMR, GRPHT ' WRBRKUY 7 KHIP HIEP HOVLOWLY XSEDMUATXUHP RIMGMIJ BIDMGLQ RP DIRORY
\GFRP H\E H/S0G $ 68 LVHIHRYHI R HOWEHILQQQ) DWW HRHP B DIGHL® DERSWRQLYSHP WG 7KH&RP SIQ KDVGHMP LGHG\KD/ 68 ZI@RW
KDYHDP DAMIDOP STRWRQWWHFRQRICDAG | LDGACOWBMP HOWVDQG\WHCRM/AWHIR

) URP WP HVRWP H Q. CFFRXQINY SURRXGFHP HQVOHIMKHG B\ WH) $ 6% RURKHMBQEDG/ \HWEGY ERAHKDADHDEROMGE! WH&RP SIQ DVR \KH\SHAILHGH | HARWH
DM 7KH&RP SIQ EHIHYH\KDAKHLP SCRAR UHFHQU® [WXHG WEEDG/ DG 00 \WDATHQR HAH | HAYHZ LERWDYHDP DAMIDOLP SCRARQIWFRQRICDMS | LCDGADOWEIAP HVXSRQ
DERSIRD

127( &2 )$,59%/8( +,(5$58&+<)25,19(670 (1762 3257)2/,2 &20326,7,21

$6&  GHLQVIOUYDOH HABEQKH/DIUP HZ RINIRUP HDXUQ) | DUYDOH HXBEQAKH/DI QUYDOHKIHDA EDHGROWHTXOIWY R LCEXWXVHGWR P HDAXUHI IUYDOH DQG
HKDGFHY QVFBRAKUHUATXLUAP HQWI RUI LUYDOHP HOKUHP HW 0 LQEWHHATFFRXQII RUWLOYHR HIWVDAVTIUYDOH
) DLU9 DOXH+ LHDUAK\

,QCFFREDFHZ NS 6& 0 DQBWHIKDYFDM R HEWLQYHAR HQVEDHG ROWHSURIW R \KHICEXWAR WH YOODMRQWWKQTXHLQR D\MUHH GYHD DUYDOHKIHIUAA
7 KHI UYDOHKLHIUA. JLYHARH KL KHWBURIMY R TXRME SUFHYIQDRRYHP DUV RUGHNFDOQYHAR HQV / HYHD  DOGWHEZ BWSURUMY \R XQREVHYTEBILGEXW / HYHD
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, QMHAR HQVUFARGHGR0  DLO6WWHAY & RQRIEDME YDMCFHE KHAN CUHFDM RU HG EDHG RQ\KHLICEXWAR WH YOODMRQ\MKQTXH/DVI RTBZ V

[ HHD 2, QMR HNZ KRH YDOHY DUHEDVHG RQXQDEWVRG TXRMS SUFHY| RUGHRNFDCDAHVIQDQIRMYHP DUNHAKDY® DIQEWHND/WHCELOW R CFFHW H CP SBV
LGFOGHLQYHXR HIVLQCRMYHH FKDQIHWDEHE HIXWY VHRXUMEY DOGLOYHAR HQVIOP RW8 6 JRYHCP HMDQGDIHR VHRXUAY

I HHD 2, QKR HQNZ KRH YDOHY DUHEDVHGE R TXRME SUFHVLQP DNHVKDATUHCRATAIYHRUP RAHICEXW\KDADHREVHYTEGI HWHUGLHA® RUQALHA® |1RU
\XEWBQUDID \WHIXEAMP R \KHLIQMT HOV HHD  LOBXWLGFOGHWHI RTBZ L)

¥ 4AXRMGSURYIRMP LOUDKWHVIQORRYHP DNV |RUH OP SBf LOYHWY HQWLQ UAKMRMG \WHFN

I 4 XRMESURIRUGHINDCRUMP LOUDKHVIQCRQ CARYHP DINANV |RUH CP SB LQYHIR HOVIQWIQD WDGHE SXETF FRP SDQHY

¥  3UAQ PRAHYZ KRHICBXWDUHREVHYTE® I RAEWSQNDD \WHIXOMP R WHLQYHXR HQVIRUH P S® P DNWQMIANDMIQAR DG

¥  3UAQ PRHYZ KRHICBXWDOHGHIYHS SUCASDD [P RUFRUIRERDMGE. REVHYCE®IP DINHNEDB\KURXI K FRUHDMWRQ RURKHUP H3QVI RAVKEMEQND \WH
IXDMP R WHLQYHIR HOV

I HHD 2, QKR HQNZ KRH YDOHY DUHEDHS RQ SUFH/RUYDODMRQWAKQTXHAKDABTXUHLCEXWAKDATUHERK XGREVHLYDE® DQG\LI QU LEDQAR \WHRYHD@! QUYDOH
P HDWUHP HWVIRUH P SB LQYHXR HOVLQLAIMX GVHRXUMI/IMKHG R, SUYDMD KHIBARP SDOHY 7 KRHLGEXWUH GRWP DD HP HMIVRZ QDWKP SINRQYCERARHDXXP SWRQ)/
DP DUN/BOMFLSDOAZ RXEE XVHLQ SUFLQ) \WHLOYHKR HQV

$VHUGE $6& Z KHQWHLOBXWXVHG\R P HDUWXUHI LUYDOH | DAY MIQAT T HHOABYHY R \WHKIHDAK  \WHGYHY. MIQZ KIFK \WHI UYDOHP HOUXUHP HOAY
FOM R HS LY BEDVHG RQWWHEZ HWBYHILCEXVWKDAM VLI QU LFDQAR \KH I DUYDOH P HOUXUHP HQAQIWHRINHY ) RUH CP S®i D/ HyHD 1 DUYDOHP HDXUHP HOAP D LGFOXGHICBXW\KDADUH

REHYCE®! / HYHY DG DQGXQREVHYLE® / HYHD 7 KHIH RUH XQUADT) HE DSUHADINRQ DG GHBUHADNRQ UHDMMG VR \KAK LYY HQVFDMIRU H3Z WMOQWWH/ HHD \BEGVEHBZ
PD LGFOGHROH/LQI DUYDOH\KDADH DAMEXEEGIR ERN REHYTEBICEXN / YHY DG DOGXEREHYTEGILGEAW / HHD

$VR 0 DK DG HHPEH DOR 0 DQEWHN/ 0 0 SRINRIRLQYHXF HIWVARQIMAGR LAITXGVHRXUMEYIMKHGE, SUYDMD KHIBFRP SDQHVDQGWHI DU
YOOHGHMP LCDIRQ! RAKHHLQMIT HOVSUP DUO FROMAMGR XGREVHLYCEBILGEXW $ VDUAKXGVDOR 0 DQ6WHN/ 0 0 SRRIRLQHIY HOVZ HHFDARW H3Dv/ HHD DVR
0 DK DG HHPEHU

$VR 0 DK DG HHPE 0 DIQEWHAV3UYDM/ RIQSRNRIR LOYHKR HOVSUP DU® FROMMER LOYHXR HIWLIQVHRXUHE GHENQYHAR HQV 7 KHI WU
YOOHGHMP LDIRQ! RAKHHIQHXY HOVFRMMAGR DFRP ECDNRQR  REVHYTEGILCEXWIQGRQ CRAYHP DUNANI RUZ KK \K | IALHWREVH.YCEGILQEXWZ HHGRADYTIOEGIVR GHMIP LCH
WHI QUYDOHR \WHHLQYHIF HOWDQGXGREVHYCEBILGEXWV $ VDUAKXGOVDTR 0 DQ6WHINY3WYDM/ RIQSRWRIR IQMWF HOVZ HHFDAMIRY H3DY/ HYHD DVR 0 DUK DG
" HHPEU

$VR 0 DK DG HHPEU 0 DQBWHAVO LGB0 DUNABRINRIR LOYHKR HOVFRQUMMSE SUP DD R LOYHXR HWVLIQVHRXUHG DO XQHAXUHS GHEW

LQHXR HOVDQGLQG-BHEHM® UDMSGHEWQYHR HON 7 KHI LUYDOHGHMP LCDNRQI RARHHLOYHAY HOVFRQIMAMGR DARP B.CDIRQR REVALYCEGILCSXWIQGRQ CRYHP DINHVIRU
Z KIFK VX LELHONREVHLYCEGHLCEXWZ HIHQRADYDLDEGIVR GHAP LGHWHI DUYDOHR \WHAHLOYHWY HON DG XREVHYTEBILCEXW $ VDUAKOVDTR 0 DOBWHAVO LGB0 DNBRWRIR
LQHXR HQNZ HHFDMIRU H3Dv/ HHD DVR 0 DK DG HHPBU

$VR 0 DUK DG HHPEHU 0 DQBWHNY2 WHBRINRIR LQYHAR HOVFROMMAMG SUP DUO R LETXGVHXUAMA/IMKHGE SUYDMY KHTSHM¥/ DOG\RHI DU
YOOHGHMP LCDARQ! RAKHAHIQMT HOVSUP DU® FROMAMGR XGREVHLYCEBILCEXW 0 DLQEWHHADBR KDV DQHMXW LOMHWY HOAQO 68 ,FRPH) X6 ,@F 20 6& ,GFRPH  ZKIFK
EHIDOWIEQ) ROWHL HZ <RING\RAN ( [ FKOQIHRQ- DOOW $ VDUAKOVO DQEWHATEMVMEWHEDALV QLW
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YOODMRQ CESURTFK \R DI QZ W WWHTXRMGSUFHR 0 6&: , GFRP HWKDUADVR 0 DK 7KHHRH D/R 0 DK WHHDAW LOYHAR HOAQO 68, , GFRP HLVFDMIRY HG
DVD/ HHD LOYHAR HQA7 KHUP DQEHUR 0 DQBWHNY2 WHIBRWNRIR LOYHAR HOVZ HIHFDMIRW HEDV/ HYHD DVR 0 DK DG HHPEU
$VR 0 DUK DG HHPEU 0 DQEWHNEGRMRTOQ KRWIMP SRUNRIR QMR HOV
$VR 0 DK DG HHPEH DOP RH P DNHNXQB/IGFOGHELOFDK DQGFDK HXLYDBWZ HHYDOHGXMQ) / HYHD  LOBXW

7 KHIQUYDDHGHMP LQDNROR - HIFK SRMNRIR QYR HOWVDMRU HSDY/ HHD BHNXUUHGRAHRUP RHR WHI RTBRZ LQ) XAREVHYTEBILCEXW

¥

) LDGADOQ RP DIRQRBEIGHS I URP HIFK SRMRIRFRP S0 LFOXAQ) XQDXGWMG WM HOWR RSH.DMRQY DQG EDDGFH\KHANVI RAWHP RIABFHSHIRG DYDOEBID/
FRP SIHG\R EXGIHMG QP EHY

&XUHNDQG SURVIANG | LDGADOFRQAURQR \WHSRWMRIR FRP SIQ)

&XUHNDQG SRUAKGCELOIV R \WHSRNRIR FRP SO VR VHLYLFHIW G-EWREQ) DNRQY

7\ SHOQGOP RXQWR FRIDMIOL D XQEH®IQ) WHLQMAR HQW

EXUWHQMQDEADODRY HI 11 HFKOHFRHDIHUDIR IQMBWWRYHIIHIDIRDQGGHAG-EW % 7' $ UDMR CESTFTEGIR\KHLQMAR HQV
SXUWHQMITXGW R WHIQYHWY HIADQG UHDAG LQDGADODIRY HJ - FXUHADIR DOG TXAN UDIR

3HYAQ) G-EVRUFDSAICUAMKRMUIQ) R \WHSRINRIR FRP SDQ

3URVIAMGRSHDIY HXOWVR WHSRWRIR FRP SO0

EXUHNG RP DIRQUIDEQ) DQ R HYAR SXUFKDHWHIQYHWE HQV

EXUWHQNEONY R \WHSRWRIRFRP SIQ \RUIMHDY DEAMRIO LQDGAQ) D/GHEH

&KDQYH/IQWHHRGRP LF HYYURGP HQAZ KIFK P D KDYHDP DMIDCP STRARQWHRSHDI) BAXOWVR WHSRUMRIR FRP S

, QMEDCRFXUHFHAKDAP D KDYHDQLP STFWERK SRUMYHDGGQHIDAH RQWHRSHIDD) SHIRWP DFHR \WHSRWRIRFRP SIQ
4 XODBAYHDAMARP HQAR NA P OIHP HQV

&RQNIRXDOUIKW REDI DARQY RUUAXMENRQY DARADMG Z W \KHLQYHWE HQAVDQS

2 \KHJI CRRLY GHP HG UHBYDQW
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7KHXHR I QULFDAXGREVHYCEBHLCEXNFU-DMY XQFHIBEQI LQWHP FDXUP HOWR | IUYDOHDVR \WHUWERMY DM 7 KHVLI QU LFDQKGREVHLYCEBILCSXVXVHGLOWHI U
YOOHP HDXUP HOAR 0 DOBWHARY/ 0 0 HIXWW VHRXUMEY Z KLFK DUHIHHIDE YDOHGWURKIK DQDYHIDIHR \WHAVFRXQMG DK | B2 WRKQTXHDQG\WHP DN
FRP SDUIEGIHOMSUMH YOOHWAKQTXH XQBWRHR WHHCBSURFKHYLY GHMP LGHG\R GRAEHIBSURSUDM DUH L (%7' $ P XGSBVDG L \WWHZ HIKWG DHIIHFRXR FCSAID
3 $&8&  GLIQUFDQMFUDA GRUIDA/ 1Q(%7" $ P XUISBILGBWIQNRINRDZ RXTE UXIMOD\LIQULFDQ® KUIKH GZ HJ | UYDOHP HDXUHP HOADQGMI QU LFDQACFBDAY
GFUDH 1Q: $ && [CBXWIQIRDINRYZ RXT UAXOMQDMIQLLFDQE® &7 HJ KLIKH | DUYDOHP HDXUHP HQAZ KHWL QU LFDQAXGREVHLY CEBHLCEXWXVHE LQWKHI CLUYDOHP HDXUP HQWY
R 0 DOBWHA/ 0 0 3UYDM/ RIQDQG0 LG3BI0 DINANGHEVWHRXUMIE/DUH L UMN DOWMAG AVFRXQADM/XVHGLOWH< IHIE R 0. DXUMY YOODIRQWAKQTXH FHIRM% 2 6XPPLU
R 6LIQUFDQ/SFARXQIY 3RIFAH2  9DODNROR WH, QM HBRUNRIR DQG L \WHSHAHQIIHR H SHAMS SUGRSDOUFRYHY  6LIQULFDQACRUDHY GFUDAHY QDD R \WHH
AVFRXQADAVLQMRTMRYZ RXTS BAXONQ DI QU LEDQ® GZ HJ KLIKHJ | DUYDOHP HDKUP HOBLIQULFDQAGRUDHY GRBDAY 1O R \WHHH SHAMGSUGRSDD
UFRYHY SHFFQEIH/LQIVRIINRQZ RXG UKV DVLI QILFDQ® KUIKHU G HJ | DUYDOHP HDXUHP HQAM RZ HYHU GHWWH@MMR FHMEQLOYHAY HON [ UYDDHP HDKUP HOV
P D EHEDHGRQRKHURIMID \XFK D/AKLLE SOV CESUIMIYR FRIDAMIDCDGG | DUYDOHYDYGHMP IGHGE. 1QE-SHIGHMALG SOMHY Z KIFK DHCGRASUAHOAGLOWH\EEGY EHBZ

7 KHIR®Z 1Q) \BEGV SIRIGHD\WXP P DY R WHMI QL LFBQAXXGREVHYTEGILCBXW XVHG\R | DUYDOHO DQEWHAY/ HHD  SRNRIR LQYHXR HQVD/R 0 DK DG
" HHHP B
) DIU9 DOXHDVR
7\SHR 0 DK © HIKWG $ YHDIH
| QHAR HQW LQWRA\DQBV 9 DODARY 7HKQTXH 6LIQULFDQNB QREVHYDE®!, QBXW 5DQH 0 HADQ
( TAW QMR HQV " WVARQMFDK | BZ  $8&&
0 DHVRP SDUED! ( QMBI (%7' $ P XGNB0H [ I [ [
YDOH
" HEWQYHR HOW " VARQAMEFDK | BZ 5 WN DEWUMG QVRXQADM
( [ SHANG SUGASDOWFRYHY SHFHQBIH
! HENQYHR HW 0 DINHAZBSURTFK 7KILG SDW TXRM
7RED HAHD
LR HOW

(%7 $ PD LFOCHSUR RIP DDEWWR HOWV DG RURKHUDGS EEANY EDVHG RQ\SHALLLE AURXP WIIAHY UHDWG VR HORK LOYHWR HOV

5 DQIHH FOGRAGHYWDADUHJI U-DMAKDQ RHWEEDE GHYDIRQ! URP \KHP HDQ , FOGQ) WHHRAWEHY \WHIDQJHIR % 7' $ PXASGIY | [ DOGWHUDQIHI RN
DOWAG GVARXQADMLY

7 KHI DUYDOHR WHHXWY LOYHAR HOAQWH( [ W00 QYHWR HO DI HIVEDHGRODIHHP XABBIR [ 7 KHI DLUYDOHGHAP LODNRQLY EDHERQDAVARXQMS EGEHS
P XGMBBIEDHE RQWHP XSGV RMP I MUBXMGHIAY/LQIRAYHP DN-VDQE CRXOCP XAEBYXVHELQSUYDMWIQIRNRY/

" RAVQRACFOGHLQYHR HOWVI RUZ KLIFK \WH YOODWNRQ WHKQTXH GRHY QRACFOGHWHXVHR \WH DESTAEG | DUYDOHLCBXW
: HIKWG DYHDIHLY FOBXOWS | RUHTFK M QU LFDQAXQREVHYCEGLOBXWEDVHG RQ WH DESTHCEG VHRXUMAY | UYDDH

" DWVARXQAIDMLFOGWHH T HAAR \WHMBEG62 ) 5 EDVHUDM DV CSSTHCEM



7CEBIR

0%,1675((7&%$3,7$/ &25325%7,21

1 RMARWHE RORICDMS ) LODGADCB\IMWP HOW & ROAMXHS

8 COXAWG
) DUY DOHDVR
' HHPEHU © HIKWG $ YHDIH

7\SHR , QYHAR HQW IQWRADQGY 9 DODMRQ 7HKQTXH 6LIQULFDQNB GREVHIYCE®, GBXW 5DQIH 0 HADQ
( TAW QMR HQV " VARXQMGFDK | BZ $8&&

0 DINHWVRP SDUEG! (QMSIM  (%7' $ P XQMB0 [ I [ [

YOOH
" HEWQHWR HQV " WARXQMGFDK I BZ 5 [N COWMAG QVARXQADM

( [ SHANG SUGASDOWFRYHY SHFHQBIH
0 DIHAZBSIRTFK 7KULEG SDW TXRM

(%7' $ PD LGFOGHSUR RIP DDGWW HONDQG RURKHIDGS ECANYEDHG ROVSHAL LE FLURXP WBGFHY UHDMMGR HIFK LOYHXR HQV

5 DQIHH FOGRAZHYWDADHI BDMACORHWHZELE GYDMRQ| P WHP HID , FOAQ) WHHRAEHY WHIIQIHIRY %7 $ PXASBILY [ [ DEGWHUDQIHI RUN
DOWAG AVFRXQNDMLY

7 KHI DUYDOHR \KHHDAW LOYHRT HONQWH( [ \WGD0 QrAWe HY® DHVEDHSRODIFHP XAEBIR [ 7 KHI DUYDOHGHMP LODIROLEDHSRODAVFRXQAG EBOEHS
P XGMSBIEDHGE ROWHP XGISGVI RMP LOUBMGHKAY/LQDRRYHP DNAN DG CRXOCP XAMEBV XVHGLQ SUYDMWIQIRNRY/

" RAVQRAGFOGHLQMIR HIWI RUZ KLFK WH YDODMRQWWKQTXH R RAFOGHWHXVHR \KHDSSIFCEG  CLUYDOHLCEXW
© HIKWMS DYHDIHLY FOBXOWMS RUHFAK W QU LD GREVHLY CEGILGEXWEDHS RQ\KH CESTFLEB VHRXUMAY | UYDODH
" VARXQNDMIGFOGHKHH I HAWR WHWBEDG62 ) 5 EDHUDM DY/CESIFE®!
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7 KHI RIBRZ LQJ \BEGVSIRVIGHDAXP P DY R FKDQJHYIQI IUYDOHR! 0 DQBWHNY/ HHD  SRMNRIR LT HOWI RAWHKUHHP RQMVHIEHG0 DK DG
P RXQVIQWRADB/
) D9 DOH 1 HA& KDQIHVILRP 1 HA8 QUHDT HG ) D9 DOH
DVR 7WDMHN2 XWR 5 HGHP SWRYV 8 QUHDI HEWR $ SSUHADARQ DVR
7\ SHR , QvHR HQWV " HRHPEHU / WHD + IHDURK\ 5HSD P HQV 1H , QvHWR HOV 5H@ HG ' HBUHADWRQ 2 \WWHJ 0 DK
' HEW 2
(W
(W: D.ﬂ.mN 2 2 2 2 2
2

, FOGVWHIP STANR GRQ FDK FRQYHMRYY 7 KRHWIBQURNRQY UWHSUAVHRAIRQ FDWK LOYHXNY) CRIMWWY 6 HDGAWRIDCADK 1 GZ. 1Q RP DINRQLOQ\WHE& RQRICDMSE 6\BMP HOVR

&DK) BZV
) D9 DOH 1 HA& KDQIHVILRP 1 HA8 QUHDT HG ) DU9DOH
DVR 7UDQMHY, QR 5 HHP SWRQY 8 QU HB\R $ SSUHADARY DVR
T\SHR QMU HW ' HHPEHJ / AHD + IHDUAQ 5 8D\ P HQV 1HZ , QYRR HQW 5 HDO) HG " FBUHADARY 2 \WHJ 0 DUK
" HEW 2
(AW 2
(T)qw: DJ‘mN 2 2 2 2 2
2

, FOGVWHLP STFWR QRO FDK FRQYHMRY 7 KFVHWDQLRNRQY U BUAHNIRO FDWK LOYHRGY CRIYMY 6HHDEAUREDOFDK | BZ. 1Q RIP DIRQLOWHERORICDME6\BAP HOVR
&DK) ®ZV
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8 CDXAWG
$VR 0 DK DG HHPEHU 0 CIQEWHAVLOMKY HONDNIUYDOHZ HHFDM R HEDVI RBZ VIQWHI DUYDOHKIHIK IRB6&  SXSRH/
) CLU9 DOHO HOKUHP HQW
LQWRADQGY
4 XRM53URHVIQ 6LIQULFDQN
$PAYHO DINHWIRU 6LIQULADQN2 WHJ 8 QREVHUYCEM
, GHOAFDCE WHV 2 EVHUYDE®!, (BXW y
$VR 0 DK ) DW9DOH / BHD / WD / WHD
/00 SRNRIRLQYHXF HQW 2 2
3UYDM/ RIQSRWRIR LOYHWR HOV 2 2
0 LG3BI0 DUNVBRWNRIR LOYHAR HOV 2 2
2 WHUBRMWRIR LQAHIR HW 2
([ W0 Q- H) DayH) 2 2
7REOQHNT HQW 2
) D9 DOHO HOKUHP HOW
LOQWRN\DQV
4 XRMG3URVIQ 6LIQULFDQNV
$RAYHO DINFWIRU 6LIQULFDQA2 WHU 8 CREVHUYCE®!
, GHOWFDGS WHNV 2 EVHUYCE®!, (BXW ,BXW
$VR' HHPEH ) OU9 DOH | HHD /| WO /| WO

/00 SRUWRIRIQMK HOV
3UYDM/ ROQSRWRIR LOHXR HQV
0 IG3BI0 DNVERWRIR QXN HQW
2 \WHBRWRIR IQHXR HOV

([ \M0 QMW HD DIIHY

7RBOQMIN HOV 2 2

NONNNN
N N ONONN

, QYR HMABRUARIR & RP SRUMRQ

0 DIQEWHAVSUCASIOQYHAR HOVREVRMHIMRP [ LP 1 HIWSRWRIRIRIOHMOE JHHDIY FXUHAGFRP HIURP LW GHEWQYHIY HNDQG PXUMAGRRP HDQGFDSMID
DSSUHADIRQIURP IWHTXIWY DG HTXW UADMAGLOYHWR HW IGFXAQ) Z DUDON ARQYHMEGIVHRXUMEY DQG RMHUI KWVR CFTXUHHTXW VHRXUMAY IQDSRINRIR FRP ST 0 DQEWHNV
VHHAVAR CAKLHYHIWLQMHWR HOAREMRRYHSUP DU VMURKIK W/ 0 0 DQG3WYDM/ ROQLOYHKR HOADADLHY

0 DQBWHIN/ 0 0 LYY HONKDRD\ VI REXVHE RQLQYHWY HIVLQVHRXUHG GHEWIGE HIXAW LQYHWR HIWLQSUYDMD KHTS / 0 0 FRP SDQHVEDHEIQWHS QWGE\BAMY 0 0O
BWHIN/ 0 0 SRIWNRIRFRP SDQH/JHHID KDHDQQOOMHXVEHEHD — PLORODYG P LARY DOGIW/ 0 0 LOYHAR HONVIHHID WQIHIQM] HIRP P IARO\R
PLARY 7KH/ 0 0 GEWQYHAR HONDHWSLIFDED VHRXUGE DILWSURINY CHORQWHDAHVR WHSRIWRIRFRP SO0 FOQLGFOXGHHKHUI L H3RUI G LOMMKNDM/DQG
JHHD KDOYHDWP R BHE HHDI LYH DG VHYHO\ HOWI URP \KHRUWLCDOLQMY HOAEDM 0 DIQBEWHINNVSLFDED P DNH/GUHRAANAWY LQYHXR HOVDQG RUSHFHYHYGRP LD SURHGHIXW
Z DUDQNVIQFRIGHAIR)Z WD/ 0 0 SRUNRIRFRP SI0 GHEWQHIR HQW
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0 DQBWHNV3WYDM/ ROQLOYMNT HYWRDAD\ VI REXVHG ROLQYHAR HOMLQVHRXUHG G-EWQ SUYDMY KHISFRP SDQHAKDAIHHIDED KDYHDQQMOHYHXH/EHE HD
PIGRQOQG  PIEIRQ DQGIW3UWYDM/ RIQIQHAR HOVIHHID WQHIQJHIRP  PIAROWR  PIARY 0 DQEWHAV3WYDM/ RIQLOYHAY HOVSUP DU® FRQMNR
GEWHRXUMAAKDAKDYHSUP DO EHRWICDAGAUWR® B 0 DQEWHINRU VR DOWHIH \WIMMURXIK IWARDALE UHDMRQKLSVZ 1V RMHLQMIR HOWXQB/RODARIER DAYHEDLY
\KURXI K LOQYHUAR HMKDAZUH R MO UH HIUHG\R LOWWHGHEWP DNHNVDY? FOE GO EHFDOHR \WH\P DOBEHUURS ] H , QERK FDH/ 0 DQB\WHAV3UYDA/ ROQLOYHWR HOVOUA
WSIFDID P DEHIQDARP S0 RZ GHGE\ RUQWHSURFHWR EHQJ CFTXUHGE, DSUYDMHIXW IXQG 0 DQBWHIRY3UYDM/ RIDSRUNRIR GHEWOQYHWY HOVDHIHHDI FXUWGE D
ILABURINY CHORQWHDXHNR WHSRMRIR FRP SO). DOGWSLIFDED KDYHDWWP R EHE HHQWMUHH DG VAYHO\ FDW/1 URP \RHRUWLCDOLQMUR HWEDM 0 DIQBWHINP D DOR FR LOMHW
Z K WHSUYDMHDWY | XQGLOWHHIXW VHRXUMI/R  IW3UYDAM/ ROQSRWRIR FRP SOQH/

0 DQEWHAIBRP DQBQ/DGICA SRINRIRR LYY HOVIQO [GEBI0 DUNHARP SDGHY 0 DQEWHIAVO LG3BI0 DUNHAAQYHKY HOVDUHIHHDI G-ENQMI HOVLQ
FRP SDQHVRZ GHSE\ DSUYDMHIXW | XQEWDZ HHRIWLQDD IWKHEWURKIK D\ QAFDIRQ! LQDGAQ) SURFHK 0 DIQBWHIKDYIHHIDED WRSSHEP INGQ) GHZ 0 LG3BI0 DNV
LQYHXR HQVDQGH SHAVWHM] HR WO LGEBI0 DINHAQYHAR HBRWRIR VR FROMXHVR GHROCHLQI XMUHSHIRGYDYIWH M) 0 LG3BI0 DNAAQYHAR HIVDHUSOGRART 0 0Q
BWHINVO LGBBIO DNANG-ENQMHIT HOVIHHDD WQHIQM] HIRP  PLORQW P LIARQ DHIHHDIM HRXUGE DI LUMSURINY CHORQWHDXMHWR WHSRWRIRFRP SDQ D06
WSIFDI KDYHORH SHAMGGAUMRQR EHE HHQWWUHHDQGVHYH\ HOLYI R WHRLLILCDOLQYHWY HONEDM

0 DQBEWHIN2 WHUBRWRIR LQYHWY HIVSUP DUO FRUMR LOYHIR HOMKDATLHQRAFROMMAMAZ LW WHWSLFDOSUR LGVIRUW/ 0 0 3UYDAM/ RIQRUO LGEBI0 DN
SRWRIR LQYHAR HOV LFOGQ) LOMNF HQVZ KIFK P D EHP DIHGE, \WLLGSDUY , QWH2 WHBRMRIR 0 DQBWHIWP D LGRXUQRLHAWHYDGH SHOMVIQFRIGHAIRDZ LW
LQHXR HQVP DEDIHGE! \WALG SO \XFK DVLQYRAR HOVLQRNHULOMIR HWRP SOQHYRUSUYDMIXQGY ) RU2 WHUBRWWNRIR QYRR HQV 0 DQBWHN HHIDED BHFHYHY
AVMBEMRY/UHDAG\R \WHDMIWKHBE \WHSRWRIRFRP SO0 7 KRHDAHNVDUHWSLFDID H SHAMGVR EHWDT] HSRYHUDI LYHVR MO\ HOUSHIRG

YDHEXSRQO0 DQEWHAVATXGW DG FDEMIDXKAMHP DRI HP HQAZRMMAY 0 DQEWHAY, QWY HYBRMRIRP D DOR SHIRAFM [FOCHWRWMP SRWRIR
LQHXR HOMKDADHDVSIFDCR 0 DIQBWHHAY/ 0 0 3UYDAM/ RDQDQG0 LGEBI0 DUNBRWNRIR LOYHAR HWIQWDARH DIHLQMGHG\R EHDVKRWMP G-B®R P HMWR FLBABD 7 KRH
DAHNVDHWSIEDD H SHAMGWR EHUDT HELORH\ HOURUGBW 7 KHHVKRWAMP  SRUNRIR LOYHW HIWIUHGRM SHAMG\R EHD VLI QU LEDQYERWROR WHRYHDE QrHAY HYBRWRIR

0 DQBWHAVH WMCDCDAHAP DI HP HOABMGHN LY FROGRRG\MUIRKI K LW [ WCDD QYRR HND DODIHU 7 KH( [ \WD0 QKR HYD DRI HUHDGY P DO HP HQWVHVEDHGR)
WHDXHNVXQEHUP DR HP HOVRU( [ WACDOBDWEYDQGP D HUMDIGRHOAYHI HAY RUDFDUHGLOMAMVEDHE RQWHSHIRUP DFHR WHDWHVP DEIHG 0 DQBWHINHOMMGLOR DD
DIUHHP HOAZ AW \RH( [ WD QYRR HOAD DO HARMKDIHHP SBR HAVIQFRQCHRANRDZ [\ LWDWHAP DD HP HMWBMCHNIHHID  DOG\GHAL LFDD | RAWWHDNRQKLS Z WO 6&

, FRP HDQGIWRKMHURTHON 7 KURKIK KLY DI UHHP HOAD . CLQGWHHAKDUAHP SBR HAVZ W WKH( [ \MD0 QYHMY HMD DI H LFOGQ) \WHUUHDAMELG UDAKRMUH BXMGHY
UHIMRQKLSV P DRI HP O SHUWHDQGFOSABOUIMGQ) FOSCEAMY 0 DQEWHNITRDMAKHUHDMGH SHOAARKH( [ WGD0 QHAR HONO DQD) HUSXUMOQARWWHVKDUG) DI UHP HOW
0 DOBWHRNRECH SHOHYI RARHWUHP ROKMVHIGG0 DFK DG OHGYR H SOA/DFDMWWH( [ WIIDO QMW HYD OHR ~ PIARODG  PLARY

, QHAR HOACGFRP H ARQUMG R LOMHXMVAYIGHIG/D0G 1 HY FOQI CRXDMGIP DFDD GAHWR YDURXYI CRRY LFOGQ) WHOYHIR Q7 LOYHMY HAZRMMW WSD P HOVR
G-EVIQMHF HQVRUMDBYR HIXW LQMIAAV | Q/HWR HOAGFRP HIQDQ JLYHR\ HIUFRXGB DR EHKLIK® FRFHDAG P RQ) VHYHIDCBRWRIR ARP SDQHY ) RAKHWMUHHP RQKVHIGHS
0 DK DG 0 DQEWHNEGRMHFRGLOHIF HIWFRP HIURP DY MQIGISRWRIRFRP SIQ LQH FHWR R \RBOQMHT HOMFRP H
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7 KHIRTRZ LQJ \IEBVSURYLGHD\XP PO R 0 DQBWHAVLQYHAR HOVIQWKH/ 0 0 COG3UYDM/ RIDSRWRIRVDVR 0 DK DG HHP B WYL RP DIRQ
H FOGHVO LGEBI0 CUNHAR \KHU3RUNRIR LY HOVDQGWKH( [ WACDD QYR HD DRIHU Z KIFK DUHGMAXWHS | XUHUEHBZ
$VR 0 DK
/00 D 3UYDM/ RQ
GROWVIQP LaRY
1 XPEHUR SRMRIRFRP SIQHY
) QUYDOH
&RWV
" HOAQMWR HWD/D R SRWRIR DNVRW
( TAWIQMIWHOVD/D R SRWMRIR DVRWY
R G-EWQYHAR HOVDVRWNFRXUGE. | LLWSURINY CHD
: HIK\MG DYHIDIHOQOOH | HAMWH\ IHT E
$SYHDIH(%7' $ F
D $VR 0 OKK 0 DQBWHMKDGHMXW RZ GHIKLS LQDTR W/ 0 0 SRWNRIR FRP SDQH/ DOGWHDYHIIHIX® AOWMEHIXW RZ GHIKLS LQWRHSRWRIR FRP SDQH/Z DV
E 7KHZ HIKWG DHDIHDQQMCOH | HARKH\ LHDB/Z HIHFRP SXMGXMQ) \WHH | HARYHIQAMAXNIDM/| RUDDG-EWQYHMY HOVDVR 0 DFK |FOQQ) CP RMY DIRQR GHHUHG
GEVRILCDNRY| HAVDQGCFRANROR . RUIJIGDOMKHAVARXQBWH FOQQ) |HAVSD CEGIXSRQUED P HMR \WHG-EWOQXKP HOVDOGDQ  GHEWQYHXR HOVRQQRQ CHRUCOWEINY
DQGOHZ HIKWMS EDHE XSRQWH SUGHSICEP RXQAR HIFK CESTFCEGI GHEAYHIR HOADVR 0 DK 7 KHZ HIK\WMG DYHIIHDQMOH HAMWH IHBRQO DIQBWHVGEW
SRWRIRD/R 0 DK LFOAQ G-ENQYHAR HWRQGRQ CFRUCOWEIMNY Z D/ IRUW/ 0 0 SRWRIRDEG | RUW3UYDM/ ROQSRWRIR 7KHZ HIKMG

DYHDIHDQQXOCH | HAMH\ HTBLY GRAM GRYHR Z KDAIQLOYHXRULQWKDA/R 0 DIQEWHVARP P RQWRAN Z LaIUHT HRQLWLQYHWR HNEHFDXVHIVERHY QRAH GRARKDQI HVIQWWH
P DUHAAYDOHR 0 DIQEWHAVVERN 0 DOBWHINY XM DARQR G-EWCS\NOLQIWFSABOXKAMH 0 DO6WHNVH SHOAVRUDQ \DBYVGOGSOGE DOLQYHIRU

F 7KHDHIIH( %7' $ VFOIBXDMSXMQ) DMP SBIDHIIHIRAMH/ 0 0 SRUWRIR DQGDZ HIKWMS DHDIHI RAKH3WYDM/ ROQSRWRIR 7 KHHFOBXMIRY/H FOGHAHIQ
SRVRIR FRP SOQHY LGFOQQI V[ / 0 0 SRMRIRFRP SOQH/DQG\HYHD3UYDAM/ RIQSRMRIRFRP SIQHY DV( %7 $ LVQRADP HIQQII XOYDODMRQP HUF IR0 DQBWHA
LOMHXR HOVLOWHHSRWNRIR FRP SDQH/ DOGWRHSRMRIR FRP SIQHYZ KRHSUP DY SXSRHIVAR RZ QUHICHABAM DG WRVHSRUNRIR FRP SDQH/Z KRHSUP DY RSHDMRY/
KDYHA-DHGOG R WMGOOYDOHUP DO/

$VR' HHPEHJ
/00 D 3UYDM/ RDQ
GROWIQP LARY
1 XP EHR SRWRIRARP S3QH
) DUYDOH
&RW

* HEAQMWHWD/D R SRWRIR DVRW
( AW LQMW HOND/D R SRMRIR DRV

R GEWQYHAR HONVDVRWNEDUGE. | LWSURINY CHO
- HIKWG DYHIDI HOQQXOCH | HRAMWH\ IHTS E
SYHDIH(%7' $ F
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E  7KHZ HIKWG DYHIDIHDQQOCH | HARYH\ LHIB/Z HIHFRP SXOMGXMCQ) WHH | HRAFHLQMAXVIDAY/| RUDDGHEWQYHAR HOVDVR * HHP BHU IFOQQ) [P RW DIRQR CGHHWHG
GEVRILCDIRY! HV DG CFFUANROR . RIWICDOMKHAWRXQBWW FOGQQ) 1HA/SD CEGIXSRQUED P HOWR \WHG-EWOQIKP HOVDGDQ  G-EWQYHAR HOVRQGRQ CFRUCOWEINY
DOGOHZ HIKWMS EDHE XSRQWHSUGASICTP RXQAR  HIFK CESTFCEBIGHENQYMHMY HONVR * HAHP BHU 7 KHZ HIKWWG DYH I HDQQMCH | HAYH\ LHSR0 DIQBWHAVG-EW
SRWRIRDVR ' HHP BHU LFOGQ) G-EAQYHXR HOVRQGRQ CFRUCOWIMY Z D/ IRUW/ 0 0 SRWRIRD(G I RUW3UYDA/ RIQSRWRIR 7KHZ HIKWAG
DYHIHDQQOCH | HAWH\ LHIBLYGRAH GRWHR Z KDATRLQYHARUIQWIA/R 0 DQEWHVARP P ROWEN Z LELHDT] HRQWIQYHXR HWEHFDAHIVERHY CRAH GRAADQI HVIQWH
P DOHANODHR 0 DQBWHAVMEAN 0 DQEWHAY XM DIROR GHENTEANCIQIWFIBANDAKRMAH 0 DOQEWHINVH SHOAVRUDQ \DBVEIGSOAGE, DOLQYHARU

F 7KHDHIIH( %7' $ VFIBXDMSXMQ) DMP SBIDYHIJHIRAMH/ 0 0 SRUWRIR DQGDZ HIKWMS DHDIHI RAKH3WYDM/ RIQSRMRIR 7 KHHFOBXMIRY/H FOGHFHIIQ
SRMRIR FRP SDQHY LGFOGQ) 1LYH/ 0 0 SRWRIR FRP SOQHYDQG ! LYH3UYDM/ ROQSRUNRIR FRP SDQHY DY( % 7' $ LVGQRADP HIQQI XOYDODIRQP HUF [RUO DIQB\WHAV
LQHAR HOVLOWHHSRWRIR FRP SDQHY DUGWRHSRWRIR FRP STQHYZ KRHSUP DY SXSRHIVAR RZ QUHDOHWIM DG \WRVHSRMRIR FRP SDQH/Z KRHSUP DY RSHIDIRY/
KDHRA-DHG DGR WAGTOYIDHUP 0O/

) RARHWUHP RQIMVHIGG0 DK s3] 0 DQBWHNTFKUHYHG DQ DQQKO) HE\RICHM D RQLOMT HIWVR DG UASHAHD ) ROH\ HOUHDGHG
CHPEU 0 DQBWHHNFKIHYHG DRBCHMOROLOYHIY HOVR 7RECHMQROLQYHAR HONLY FOBXDMEXMQ) WHLQMMMAYLGHIG DG HHLGFRP H DvZ HODKH
WD) H3DQE XU HEAKDQIHLQI DIUYDDHR WH, Q/HXY HYBRUNRIR | RAKH\SHAI LHGSHIRG 0 DQEWHRNREOHM QRQLOMIT HIVLY GRAM GRIYHR Z KDADQLOYHIRULQWKDLY
R 0 DQBWHIR/FRP P ROWRAN Z L@ HRQIWLQYHAY HVWEHFDAHIMER/ QR GRVKO HY/LOWHP DNAYDOHR 0 DQSWHAVMEAN 0 DIQBWHIR/XM] DARQR G-EWCBMIOQ
[WASABDWIKRMUH 0 DIQBEWHINVH SHOAVRUDQ \DBYVEOGSAGE DQLQYHWRU

$VR 0 DUK 0 DOGWHIKDGO LGEBI0 DNVBRMRIRIOMAY HOVIQ  SRMRIR FRP SDQHY FRIBARYHD \RBILY P LE@RQIQI UYDOHDXG P IE@RQIQ
FRIEDLY ZKEKFRPSIMG DG R 0 DQBWHAV, QKR HYBRWRIR DVDUYDOHDE FRIWUAS-RHD $VR * HHP BHU 0 DQBEWHIKDGO LGIBI0 DNV
SRWRIRIQYHAR HOVIO  SRUWRIRFRP SOQHY/ FRIDALYHD \RTIQ) P LE@RQLQI UYDOHDIG PIORQIQFRWEDLY ZKEKFRPSIMG OB R 0 DQBWHN
, QYHXF H/BRMRIR DAVOUYDOH QG FRIWUASHRIYHD

$VR 0 DK 0 DQEWHMDG2 \WHIBRWRIRIQMA HOVIQ  HOMWY \SBDGIRRW  LOYHAR HWP DIHY FRIAIYHD \RBIQ P LARQLQI QUYDOHDEG
PIARQIQFRWEDAY ZKIFKFRPSIMG ~ DQG R 0 DIQBWHINY, Q/HMY HYBRINRIR DAVDIUYDOHDG FRAMASHRAWHD $VR ' HRHP EHJ 0 DQEWHNDIG
2 \WHBRMRIR QMM HOVIQ  HOMWY \SHDGIARW  LOYHAR HWP DEIHY ARIAIYHD \RDIQ) P LORQIQI QUYDOHDG P LARQIQFRWEDMY Z KIFK FRP SUNHG
DG R 0 DQ6WHIAY, QIR HYBRINRIR DATIUYDOHDQG FRIMUASHRARYHD

$ VARG XUHIQLRMS 2 2 DQ] DARQDQGYOMYR 3UAHBARY? 2 LIDQ] DIRY 0 DIQBWHIKRD/DOLOYHAR HONQWH( [ \WID0 QrHAY HYD DIHJ DZ KR
RZ QHG\KEMADY \WDAVWHDAMG DVDSRWRIR LOYHAR HWE VR 0 DK \KLVLQYHAR HOAKDG DI UYDDHR P LARQOUGDFRWEDIVR P LEARY Z KIFK FRP SUIMHG
DG R 0 DQEWHNY, QMUY HYBRWRIR DVDUYDOHOQE FRAMASHRAYHD $VR ' HHP BHU KVLQYHAR HOAKDG DI UYDOHR P LARQDQG DFRVEDLY

R PIOR) ZKFKFRPSIMG DG R 0 DQBWHNV, QrHAR HYBRWRIR DAVDUYDOHDGFRIMMASHRMHD
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7 KHIRTRZ LQJ \EEGV\KP P DU HWHFRP SRAMROR 0 DQGWHRNREOFRP BCHS/ 0 0 3UYDAM/ RDQOQG0 LGB0 DINA/BRWRIR LOYHMY HOVDNRIIQG LUYDOHE WSH
R LOYHXF HAD/DSHAHQBIHR \WHWRBCARP B.GHG/ 0 0 3UYDAM/ ROQDQG0 LGEBI0 DNVERWRIRLQYHIR HOW DVR 0 DK DG HHP B MVIQ RP DIRQ
H FOGH/2 WHU3RIWNRIR LQYHXR HOVDQGRH( [ WACD0 QYHIY HV® DOHJ Z KLFK DHAVAXWHS CERYH

&RW 0 DK ' HHPEHY
) WWDHDGHEW

(AW

6HRGO-RGEW

( TXW Z DUDQN

2\KHU

) DW9DOH 0 DK ' HHHPEHU
) WIWDHDGHEW

(AW

6HRGO-RGEW

( TXW Z DUDQN

2\KHU

7 KHIRTRZ LQJ \BEGV\KP P DU HWHFRP SRIMRQR 0 DQBWHANRECARP E.GHG/ 0 0 3UYDAM/ RDQOQG0 LGEBI0 DUNBRMRIR LOYHAR HOVE! JHRIWSKIE WILRQR WH
8 QUMGEVBM/DQGRKHUFRXQUHY DAFRWDQG | DUYDOHDYDSHA-QIIHR WHWRBCFRP B.QHG/ 0 0 3UYDAM/ RDQOQG0 LGEBI0 DUNASRMRIR LOYHWY HV D/R 0 DK DG
" HRHP B KV RUP DIRQH FOGHY2 WHUBRIRIR LOYHAR HOVDQG\KH( [ WD QYHAR HONO DOHU 7 KHIHRIWSKIE FARP SRUMRQLYGHMP IGHEE WHEADMRQR \KH

FRBRIDMKHIGDOWMY R WHSRINRIR FRP SDQ

&RW 0 DK " HHPEHU
: W

0 LZHW

1 RWHDIWV

6RAZ RV

6 RAWHDIV

&OD

2 \WHJ1 RQ 8 QIMGE6\BIMY

) DW9DOH 0 DK " HHPEHU
0 l&ZHW

© W

6RXAKZ BV

1 RWHDWWV

6 RAKHDIV

&OpD

2 \WHJ1 RQ 8 QANG6\BA
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0 DIQBWHAV/ 0 0 3UYDM/ RIQDQG0 LGEBI0 DNABRWRIR LQMHIE HOVDHIQARP SDQH/FRIBANY BXMGHVIQDYDUHV R LOBMMHY 7 KHI RTRZ LQJ \BEGV\XP P DU H

WHFFP SRIMRQR! 0 DQBEWHN\RBCFRP EIGHG/ 0 0 3UYDM/ RIQDQG0 LGB0 DINVERWRIRLQYHAR HOVE\ LQBAXY DAFRXNDQG! DUYDOHDVR 0 DFK oG
" HHP B \MYIQ RUP DIRQH FOGH/2 WHIBRWRIR LQHWF HOVDQGWH( [ WLGD0 QAHIR HY0 DIIHJ

&RW 0 DK ' HPEH
0 DFACHY

,QMCHBR\EDH  6HYFH/
&RPPHADBHYIFH  6XSSTHY/
3UR HMREDOBHYLEHY

( GRMFDY( TXSP HW

+ HION &DH3URNGHY  BHYLFHY/
$ XR&RP SRHW

" LYHMI IHG&RQMP HUBHYEHY

" MMEXRLY

SRQNUCHY  30ADILY

,7 6HYIRH/

ERUIKANRY  ( QLHIY
(QHI\ (TXASPHQN 6HYIFHY/
7RIAR

7H\MBY $ SSIHD  / X XY * RRO/
| HMKUH( TSP HQV 3URGEW
6R\EDH

&RP SAMY  3HISKHDY
6S-ADIV5 HEIO

&RP P XQFDIRQV( TXSP HQV

0 HaD

$HRAFH ' HHQH

) RRG3RGEW

" LYHMILHG) LQDGADOBHYIRHY
YRRG  6\IBBV5 HELAQ)

210* D/ &RQMP CEBY) XHY 2
&KHP LFDY

+RMY 5 HABXIQN  / HVXUA
,QMCHV &DERI 5 HEIO

+ HOON & DUH( TASP HQV 6XSSTHY
YN@Q) 3IRGEW

2\KHU

, FOG YOURXVIQBMMHY Z W HFK LQGMN LQAYIGDD GW KD R WHRBOARP BCHG/ 0 0 3UYDM/ RBQDOQYG0 1G3BI0 DNAABRINRIR LQYHWXR HOVDNRK GDM
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) D9 DOH 0 DK ' HRHPEH

0 CRAGQHY

* LYY LHG&RQMP HUBHYLFHY
,QMOVGR\EDH  6HYIFH/

+ O &OH3URNGHY  6HYFHY
3R HMRIDOBHYEHY
&RPPHADCBHYIRY  6XSSIHY
( GRVWFDY TSP HOW

" IMUEXRY

ERUMUKANRY  ( QILAHHIQ)
&RPSAMY  3HISKHIY
SROECHY 30D

$ XR&RP SRV

7 BHYIEH

( QI (TXSPHV 6HYIEHY
7RECFFR

6SHADOV'5 HEO

6R\E DL

7HWBY $ SSIHD  / X XY * RROY
I HAXUH( TSP OV 3URGEW
0 HiD

$HRAFH ' HHOH

&RP P XQEDIRY/( TSP HQW

) RRG3IRGFW

* LYHMILHG) LQDGADCBHYIFHY
&KHP LFDY

YRRG  G\BBBVS5 HEOQ)

210* D/ &RQMP [EBY) XHY
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8 QFRQRICDMS 6LI QU IFDQAB XEMGLDURY

(QIFREDGAHZ WS XBY DG J R SHIXOWRQG ; 0 DQBWHINP XWEHMIP LCHZ KIFK R IWXQFRQRICDAG ARQURTBG SRNRIR FRP SOQHY 1 D) DHFRQUGHIG
3\LJQULEDQAKEMGDUHY , QHYDODMY IWXFRQRIEDMS FROURTBG SRINRIR FRP SOQHVIQOFFRDGFHZ W5 HIXOMRD6 ;  \WHHDHE R\MMKDAD QGNP XMW H\R
GHMP ICHIL DQ R 0 DQBWHAYERUR] QHWMY HOV DVGHIGHEIQ1 RMS$ 2 2 LIDQ] DARQDQGYDMYR 3 URHBMRY LFOGQ) WRHXGFRQRIEDMS SRWRIR FRP SOQH/GHLGHEDY
&RQUR] QYHAR HOVIQZ KIFK O DQBWHATRYGRVZ QIUDMAID R WHYRMY HRXUMVQRUKDHWKWRP OQEQIUDMMID R WHERDGUSUHHOUNRD DA
FROUGHHG I QU LEDQAKEMGDUHY \WHLQYHKR HOAMXIGGE\WHLGFRP HMAN7 KHLOYHKE HYWAAL/JHHIDDM P HDXBGE GYIGQ) 0 DQBWHANLQYHAR HONQWHERURO QYHAR HON
B\ WHYDOHR 0 DQBWHINARBOLQYHIY HV 7 KHIGFRP HWAAY JHCHIED P HDKUBGE GYIGQ) WHIERWMYDOHR WHARP BGHG\KP R VRBOLQYHWY HONGFRP H GRASDD) H3J0Q
W DOGCHMQUHIT H3CBSHADIRY GHBUIHADIRY 1URP \KHUHBYDQAR RQNR] QYHY HOWVRUWHSHIRGEHQ) \WAMGE\ \WHIEVROAMYDOHR 0 DIQBWHAVAKOQ HLQQHADKHV
XA |URP RSHIDMRYYIRMEMPHSHIRG 5XBY DG J R SHIXDMRQ6 ; BIXLHO DQAWHARIGFXGH  WEOUDMIXGWS! LDGADOWBAP HOVR DOXEFRQRIEDMS
P DV RZ GHGVKEMGDY  &ROURD QYHIR HQVIQZ KIFK O DIQBWHINZ QUIUDMAMID R WHYRMY HRXUMKY LQDQOQDMOMERWIOG WP P O HGI LQDCADOQ R P DIRQR
D&RMR] QYHAR HONQD TXOUM® BERWWHSHRAIYHD 1 FHVBQWUAKRI/R \KHLQYHAR HOARULGFRP VWAV CUHH FHHEHG DG \WHXQFRQRIEDAG SRMRIR FRP SO). TXOW IH/DVD
\LIQULFDQAKEMGDY

$VR 0 DFK D' HHPEHU 0 DQEWHIKDGQRMQIGIQHAR HIARDANXO [HEDVDM.I QU LFDQAMEMGDY XQEHHWHKHIQYHWE HQNRULGFRP HVWW
127(" 2 (;7(51%/ ,19(670(170$1$*(5

$VARMHGIXUHIQLRMS 2 2 WIDQ] DARQDQGYOMYR 3UAHIBIRY? 2 LIDQ] DIRQDQGL RM& 2 ) DUIDOH+ IHDUAK 1RU, QMR HON?  3RURIR&RP SRIMRY?
, QMR H/B RUNRIR & RP SRUMRD WH( [ \WID0 QrHAY HYD DRI HUSIRYLGHYLQYHKY HWP DI HP HADQG RMHMAYLFRAR ( [ \WCDO3 DY 7 KH( [ WCDD QYRR HND DOIHLY
CAFRXQIMG| RUDVDSRUNRIR LQMHXR HWR 0 688 MQPHWH( [ WCD0 QXY HY0 DEYHJARQGAWDAR IWLQYHKR HIAP DR HP HOAZRRYMNAY| R [ \MCDOB DY

7KH( [ W00 QMHWE HYD DI HVHLYHY DARHIQMXY HUNDGYMAUDOG OGP LQVDRARO 68 , FRP HSXUXOQMR DD, QYHAR S GVRY OGS GP LOVRDYHEHYLFHY
$ JUGHP HOMQMIGIQRIQ2 AREH)  EHE HHQWKH( [ WD QrHAR HAD DJHUDQG0 6& , GARP H DVEP HIGHS DG UHWIIMG RQ- DAY WHE$ GIMRY $ JUHP HQIV
8 QEHMHS GMRY $ JUHP HOAVSURUR- DOOY \KH( [ WCD0 QYRR HQN® DO HUHICHGD DOQCOEDHP DDIHP HWHHRQO 6& , GFRP HIVDYHIIHVRBCDXHNV D
\WERACDMIRHOMHIHHRQIGFRP HHDAOR. R SUH LGRHQIYHI HHQHAQYHXR HQAGFRP HIERYHD\SHALL LHGLQYHAY HOABMOKXEBIDMDGD  LRHQMYHI HHRQPXP XOiyH
QB H3FOBMID) DIQVIQH AKDQIHIRUSIRVIGQ) DBYMRY VHYIFHARO 6& , GARP H 2 QDG DAL DOO XQEHHS GIMRY $ JUHP HQAMKH( [ \WLED0 QYHWT HO DEHU
H/D  DOQMCCEDHP DDIHP HOVHHRQO 6& , GFRP HIVDYH I HVRIECDWHIV LFOGQ) FDWK DQGFDWK HIXLYDBON S CEGI TXOUM® LQDUHLY Z W DEAWR0 XUHFROIRMD
UBANRYEDHE XSRQFKDIHARO 6& , GARP HIVLQMINY HVERINRIR ARP SRIMRY  D\KER BQDMLCRHIMWHI HHRQLGARP HHTXOOR R SUH LGPHOAYHI HHQHAQYHAR HOACGFRP H

CERYHD\SHAI LHGLOYHAR HQAHMDKXUBBIDM \XEWMRAR D FDRK XS | HDIMUH DQGD LGRHIYHI HFHRQPXP XTMYHQHAS-DT H3FOSMIDIDIQVI URP - DAY
$ VEAUEHGP RHIX® LQ1RM/ 2 5HDMG3 DUV 7UDQDRNRY WH( [ \WGDO QYHWE D DR HUDOR VALYHY DV\KHLQMHIT HIADGYMAUDQG OGP LQVDRURO 6 3UYDAM
/ ROQ) XQG, /3 *3UYDM/ RIQ) XQG,” OG0 6 3UYDM/ ROQ) XQG,, / 3 23UYDM/ ROQ) XQG,,”  HIFK DSUYDMLQYHAR HQNXQGZ W DVDM\ \RFR LOHNZ W0 DLO6WHING

3UYDM/ RDQSRUNRIR LQYHAR HON 7 KH( [ WACDD QAHIY HYO DY HIHMHGLOR LMW HWP DOIHP HUWIBHP HONIQ' HRHP B Z IW3UYDM/ ROD) XQG, DQGLQ6HBMP BHU

Z WK 3UYDM/ RDQ) XQG,, SXUXOQVWRZ KLAK WH( [ WWLEDO QYHWY HD DD HUSURVIGHYLQYMNY HWIGYDRY DG P DRI HP HQNHYIFRAR HIFK I XQGLQH FKOQIHI RUDQDAHWV
EDHG ! HHDQG FHWBIQLGFHMYHI HAY 7 KH( [ WCD0 QYRR QN0 DOHUP D DOR DGYVHRKHUFTHON LFOGQY 1XQ5/D0GVHEDDMY P DIDIHEDFFRXQIV SXWOQARDGYMRY 06
VHIYLEH/ DI UHHP HQVZ WK \KFK FTHWLQH KO HI RUDWHAEDVHG DOG LGRHQMYHI HAY
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7KH( [ \WLCD0 QMHW HYD DD HUSURYLGHYDEP LQMADRYHVHYLEHY| RUFHMEIQ( [ \M.CDCB O FOHOMKDMRWHH WONRAZ CLYHS DUH USROG DY DEP LQMRDAYHVHYLEHVI HA/
7 KHDGP | QVADRYHVHYLER/ | HHYJHGHIED HBBHIW] SHOHUHP EXUHP HWI RUDSRMRQR \WHFRP SHODINRQ RYHKHIG DQG UHDMEH SHOAYI RUPHMBQSUR HUMRIDYGUA®
DMIEXBEGIVR SHIRIP 1Q) D LOMRDAYHVHYLFHVI RUFTHQN 7 KR! A/ DHUHRI Q) HG DY REHUAYHXHLOWHSHIRGLQ Z KUFK WWHUHIOMG VHYLFHY DHUHDGHB G

0 DQBWHAGHMP LGHAKHI DIUYDOHR WH( [ \WID0 QrHAR HYD DDIHIXMQ) WH: - DMIDIYOOOMRQP HKRGXQEHMHP DNHAZSSURIFK. VFHIXURHUGVAXWRQLO 1 RM%
2 6XPPOU R 6LIQIFDQ/SFARXQIY 3RIAH/2  9DODWRQR WH, QMR HYBRURIR $Q FKOQIHIQIUYDDHR \KHIQYHKR HQAQWKH( [ \WIDD QrHWY HYD DEIHIVUHRIQ] Hs
RO DOV &RORIEDAMG6\BAP HWR 2 SHIDIRQVIQ? 1 H/8 QUDT H5$ SSHADIRY? - &RQMRIQYHWY HON'

7KH( [ W00 QMW HYD DI HUYDRIGRUHVY KR® RZ GHG\KEMADY R 0 6&& RZ GHS\MUIRKIK D7L] CEGI6XEMADY DX5LYDAVHIDEHGHMM IRAMF SXERH/ 7KH

([ W00 QIR HY® DI HUKDVHOMMGLQR DAS \KDUCQ) DIUHP HWZ [\ W7 CEBIGXEMADY RZ GHJ 6LCGRHWH( [ WWLEDO QYWY HVD DRI HULY DAFRXQAG | RUDVD SRIMRIR
LOHXY HOWR 0 DQBWHAIGGLY QRAFOGHE D/DFRQRICDAMG\VEMADY R 0 DQEWHAQIWARQRICDMS | LCOGFOOWIAP HON DJGDV/DUAXOR \WHE \KDUQ) DIUHP HWZ LW W
70] CEGI6XEMANY RZ QHJ | R LCDGRDOHERNY SXUERA/ARH( [ WLGDO QrHAR QD DO HUMWHDAGDVL IWAAS] HSDAFARSRIDMLGRRP H\E UDAY EDHERQLVAE CEGILGRRP HOQG DY
DUAXOR LWIRMWAY P D JHHDMIGRP VY H SHOHRUEHH MO DIQBWHINRZ Q/KH( [ WWLGD0 QYWY HD DRI HAURKIK WHT ] CEGI6XEMADY \RDEBZ 0 6&& \RFRQMXH\R
FRP SO Z MK\KRHE\RXUH R LFRP H - UHTXULHP HOWFRQEIGHSLOWKHS , & W SURMMRQVR \WH&RGH 7 KH\E CEGILGRRP H RUGAW R \KH( [ \WID0 QHAR HYD DQHUP D GLIHJIRP
IWERRNLGFRP H RUBW GHVRWP SR ERRNDG\Y WP 1Q) G| HIHFHV DG SHIP DOHAGL HIHAHY $ VDUAKXOR \WHOERYHGAAUEHS | LDOACO BRI DOGMY WD HOMKH

([ MDD QI HYO DO HUSURMGHY I RUDQ. LGFRP HVY H SHOH RUBHH MOQGOQ \B DWHIVRUADEL WA/ LQ IWAHSDUDM I DGR DOWTM HW

0 DQEWHIWKDUA/HP SER HVZ I WH( [ \WID0 QAHXR HD D) HUDQG DEBFDMY FRANV UHIDAG VR \KFK VKOG HP SB HAAR\KH( [ \WMCD0 QYHAR VD DO HUHHIDD EDFHG
RODFRP ECDIROR \WHGLHAMP H\SHOAGHZ. LOMIXR HATRMNAY DG DWHIVXQE-UP DI HP HOAVGHBHIEQ) ROWH@DMMR WHH SHOH 7 KHVRBCFROMBXMROR WH( [ WD
, QMM HYD DIHARO DQBWHAN GHAYHR HOMIFRP HFRQIMWR \WHFRP ELCDIRQR WHH SHOHYDERFDMGVRWH( [ \WLGD0 QYR HYVO DO HUDQG\WHAYIGHIGLGRRP HHOGHS

1URP \KH( [ \WLED0 QYWY D DIEIHU ) RAKHWUHHP RQMVHIGHE0 DK DG WHVRBCFRQUEXNROWRO DQBWHVGHAQMAR FOMFRP HZ DY P IARQDNG
P LR WHSHANHD
6XP P O HG LOCADOQ RIP DARQI URP \KH VDDA I LQDGADOWTAMP HWR \KH( [ MO0 QYHAR H0 DIHUD/R 0 DK DG HHPEU DOG ! RARHWUH
P RQMVHIEHG0 DK DG LWD/IRWBZV
$VR
0 DK $VR
' HHPEH
IQWRADGY
$ FFRXQNVUFHYIE®! DoAY FOHON
, QLI LEDIS WHV
7RECDIHV

$ FFRXQNV'SD CEBIRO 6&& DOGIWN\KEMADUH
" IMGHIGSD CEBIRO 688 DUGIW\KEMGDUH/
(W

7REDICELOMA/ DQGHMW
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([ SHOH/DIRDMGI URP 0 6&:& RUWNEMGDUH/
6 0MUH/ \KDUH EDHGFRP SHODMRQ DG RAMHUSHIRQHIFRW
2WHS $ HSHH
7RECDIRDAMH SHOHY/
2WHUGLFW  $ H SHOHY
7RICH SHOH/
U\ LGFRP H
70 H S-OH
1 HMFRPH

127( (2 ' (%
6XPPOY R 0 DQ6WHVGEWVR 0 DFK LVDVIRTBZ V
8P RN HE' HEW

2 XMEQAQ) ,\WKDQRH ( VAP DAMG) DIU
YDDGRH &RIV 3UP IXPV 5 HRUGHG9 DOH 9DOH

LQWRADQGV

7 KHXQP RMY H G-BAMMOAH FRUWWI RUWH & UHAVY CAHOWDHUH GRMGDY' H HIHG | LADOAQ) FRWRQWHE& RQRTCDMG YODIAHE KHAV Z KIGIWHGH HIHG G-RWAMMXDIRHFRW
UHDMG\R\KH- XO 1 RV -XCH 1 RM 0 DFK 1RMW 6% & " HEHQMWIWDG' HRP B 1 RV DUH UH GRMS DY FRQAD QCH QWY RQWWH & RORICDME YDA
6KHIV

( WP DAGI DUYDOH! RURANBGEQ) GEWAKRZ QDVIL 0 DQSWHKDGIERSMGWHI DUYDOHRSWROXQEHES 68 6HHAVAAWRQR WHP HARG/XVHE\R KNP DMKHI DUYDOH
R 0 DOGWHINVGEWO1IRM% 2 6XPPDU R 6LIQUFDQS FFRXQIQ) 3RTAH/2 ) CLUSDOHR! ) LGDQRDO QAKP HONV
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YD &RWV 3UP IXPV 5 HRUGHGODOH 900H
LQWR\DQGY
&RSRIDM) CHOW 2
639 ) CHOW 2
-X0 1 R
XH  1RW
0 DK 1 RMW
6% & " HEHQMUH
' HRHPBEU 1 RMW
7RED HEW

7 KHXQDP RMWY H5G-EWAKOGFHFRIVI RAKHE BEVY CRONYDHUA GRAMGDY/ HHUHGI LDGAQ) FRIWVRQWHE RORIEDAMG YDDFHEKHN Z KIGIWHGH HUHGG-EWMKOFHFRIV
UHIDAMG\RWH- XO 1RM/-XH  1RWODMK  1RMW6%&' HHOMWOWG HHPELU 1 RMVOUHUA GRAGD/FROMD (RO ROWHS RORIEDME YD
6KHIV

(WP DAMG 1 DUYDOHI RURAAIBECQ) GHEWAV\KRZ QDY 0 Q6 WHHKDG DERSWMG \WWH I LUYDOH RSWRQXQEH S 6& 6HHAVAXWRQR WHP HKRG/ XVHG R HWIP DM WH 1 DUYDOH
R 0 DOGWHWGEWQ1RM% 2 6XPPDUY R 6LIQIIFDQMSFFRXQIY 3RTAH/? ) DIWIDOHR ) LDGADO QUAKP HOV

6XP P DU HELQMIN SHHI RAWHWWUHP RQKMVHIGHG0 DIK DG VDVIR®BZ V
7KUHO RQMV( QGHG0 DK

IQWRADQGY
&RERDM) CAON

639 ) CHOW

-XO 1 RMW

XH  1RW 2
0K  1RMW

6%8& " HEHQMUY

"HRPEU  1RWY

0D 1 RMW 2

7RIED QMIAKY [ SHOH

$ \XPPOY R 0 DQ6WHADHDIHIP RQMR \RBCERIRZ |QIVRAMBAQ) DGRYHDOY HIKWG DHDIHH | HAYHIQMBWDMIGFOGQ) P RMY DARQR GHEVIWKDGH
FRAWV RULCDOMAXDFHAVFRXQNV DG SUHP LXP VO HAYRQXQAHE GLE-UFRP P W HOVOUHDY | RTRZ V

7KUHO RQMV( QGHG0 DK

GROWIQP LARY
. HIKWG DYHDIHERURZ 1QIVRAMBE Q)
© HIKWG DHIIHH | HFAWHLQMBAWNDDM
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&RBRDM) DAON

0 DOBWHNP DQEQ/KHERSRIDM) DA R SURYLGHDEAWR OO XA VR \KSSRWAVLOYHAR HOADQG RSHIMRDCCRAMMAY | Q- XCH 0 DOBWHNQMIGIORDY
[P HIZP HOAR \WH&RERDM) CAON R [P RY REHAMQIV L LGRBDHWHUYRLQ) FRP P LW HOWI URP P LAROWR HAORY (L [FUDHWHIFFRERDI FOMHSRIGQ)
0 DQBWHHAZ LW WH UL KR BIDXEMCFUDAYLOFRP P MY HOVXQGHWHI CRON 1URP Q. DUGH IV GEHYRQWH\LP HWMIP VDG FROEMR)VDAKHH M) FRP P LR HONIURP XS

WDWIOR  BHARQWXS\RDWRER BARQOGG UL H WG\WHUHYRYIQ) SHIRGDQGWHI LOCP DMIW OMMRIK-XCH  DQB-XCH UASHRHD RQ
HAROR UYROIQ) ARP PR HQV DQG$ XIXW  DQGSXIXW  UBASHRAWHD RQ E@OROR BYRYLQ FRP P W HOV

$VR 0 DUK WH&RSRIDM) CAON LFOGHS L \RIECFRP P W HOVR AR (L DYOIFFRERQ! HIMHZ W WHUI KR BTTXHMNIRIGRHDHLORRP P LN HON
XQEHMHICAOW 1 URP Q. DOGH LMY GREHYRQWWH\EP HWUP VDQG FROBURQYDARHH LMY FRP P WY HOVXS \R DVRECR HARQOGG LU DWYRYIQ SHIRGDQG! LD
P DMIW DMMRIK-XH ~ DB\R-XCH UASHRHD RQ E@RQR BYRYIQ) FRP P W HQV DQGWIRAIKS XIXW  DBWRSXIXW  UASHRAWHD RQ
BAROR UYROLQ) FRP P W HQV

$VR 0 DUK ERURZ LQIVXQEHAHERSRUIDM) CAON ERHIQMAWKXEMRARO DOEWHAVHBRNRQ DG UWAHMLY RQDP RQKO EDIVROWHILR HFK P RQK DD
UDMHTXDOR WHDSSTITEGI62 ) 5 SOV DRMHAWSUHIG DEWY HR oV L RANHDSSIFCEGI3UP HUDMSOV DV@RQ) DVO DQEWHINP HVAHISIQDI HEXSRQ
H FHWFRIDMICDOGP O LP XP GYHIIHWNXUP HOVRU (L RUWHDSSIFCEGI3UP H5 DMSOV RXHZ VH 0 DIQBWHABD VXQAUHGFRP P W HOVHAVR ROWH

XQUHEGREUARP P W HQVXQGHHERSRIDM) CAON 7KH&RSRIDM) CAON WVHXBGE DILWEHYROWHDAMNVR 0 688 DOGIW\KEMADUH/ H FOGQ) \WHHIXW RZ GHIKLS
DOGDIHVR \WH) XQB/ \WHEWKRAMUHG 6 XEMGDUHY DOGWKH( [ \WLEGD0 QYWY HMD DU, QFRQCHANRQZ LW WHERSRIDM) CAAW 0 688 KDVP DEHPXWEP DY U-BUAHBIRQY/DQG
Z DUDQMNY DG LY BTXUHG\R FRP SO Z W YDURXYFRYHDON USRI UHTXLHP HOWDQG RKHUPXARP DY UHNXLHP HOWI RMP LOUFHAWCAQONY

$VR 0 DK \WHIQMAIDMI RUERURZ LQIVRQWHER SRUDM) CRAOW Z D/ 7 KHDYHDI HLQMIANIDMI RUERURZ [QIVXQEHAHERSRIDM) CAOW Z DV
DG | RAWHWUHP RQKVHIGHGE0 DK DG UASHRAIYHD $ VR 0 DFK 0 DQEWHAZ DVIQFRP SIDGRHZ 1\W DT LDCADCFRYHIDQVR \KH&RUSRDM
) CAOW
639 ) DAMN

0 DOBWHMMRXIKO 68& ) XQAQ , // & 30 6&& ) XQAQ DZKRD RZ GHEEWKRMHGEXEMADY WDABUP DU KRB/GHENQHXF HOV P OQEIQ/WHE39 ) CRAOW\R
ICOGPHIWLOMWY HONIGG RSHDIR IR, QBHBMP EHU 0 DQBWHAMHOAMMGLQR DQLP HIGP HOMR\WHG39 ) CAOVWR [P RY RHAQIV L [FUDHWHRED
FRP P LW HQWI URP P LARQR PIARY L IGRBDHWHIFR AR HDMMHSRIAQ) 0 6&& ) XQAQ) Z 1K \KHUI KW UHTXHINGRUDHYLQFRP P W HOVXQEHMHI CROW
\HEMAAMRWH\VDIN CAIRQR  YDURXYFROGMRYY [URP QHZ. DQGH LMY BLEHY ROWH\EP HWWIP VOQG FRIAMWRY/D/WHH LMY FRP P LW HIVWR XS VR DVRIECR PIORY UL
H WBWHUHYRMQ) SHIRGIURP 1RMPEH)  \R6HBWP BHU LY H \WMGWHILOCP DMIW CDMIURP 1RMPEH)  WRGHSWPEH  DQG Y GRUDHWHIQMMNDMR
RHP RONWMP 62) 5 SOVOQISSIFCEGIP OUIQR D GUQ) WHUBHYROQ) SHIRG 1URP SOVD FUHVNSUHOG DOV HWRU IQWED E | RONH
1LY HDUI ROBZ LY \WHHIGR WHUAYRNQ) SHIRG |URP DG F | ROHVHFRQG\ HOUI RTBZ LY WHHIGR \WHUYRYLQ) SHIRG 1URP

$VR 0 DWK WH639 ) CAON LFOGHS L \RBCFRP P W HOVR P LQRQIURP DAYHMI IHGIWRXS R M[ GEHY L DQOFFRERQIHDMHSIRIAQ) 0 68&
) XQAQ) Z WK \RHULI KVWR UDXHANRB DAY LQFRP P LW HOVXQEHAHI DAY \XEMAARWHVDIN CRMROR YDURXYFROGURYY [URP GHZ. DQGH] LMY GLEHYROWH\IP H\WP VO
FROEMRYDARHH (M) ARP P 1M HOMVR XS VR DVRBCR P I@RQOGG LU DBYRYIQ) SHIRGDQGDILGIOP DMIMW AOMMRIK 6HOMP B DOG\RGHBWP BHU
UASHRRMHD $ GYDERHVXQEHARHG39 ) CRON EHDULQMIMMDAD UDMHTXCOR\WHIBSSTFLERIG2 ) 5 LOH | HAVSOV D CESIFEGIP DULQR GAUQ WHUYROLQ SHIRGDXG

DG GAUQ) \WHI LIDQGVHFRQG FOWARHUIHD AL BASHRYHD 0 68& ) XQAQ) SD VDFRP P W HQWHHR ROWHXQMGO@EUFRP PIWHOVYXS\R R \KH
RBOBOE-UFRP P W HOVDQG ROWHXQOMHGGLE-UFRP P W HONVJUDAMMDD R \MHVRBOBOEHIARP P W HOV 7KH639 ) CROWN VVHRXUHGE! DARIMIOBOQROWH
DAHVR 0 6&& ) XQAQ) DOGIWNKEMADUHY , QFRIGHAIRDZ W WHB39 ) CAAN 0 6&& ) XQAQ) KDV/P DEHPMEP DY U-SUAHRBIR)/OG
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Z DUDQMY DG LY BTXUHG\R FRP SO Z W YDURXYFRYHDON USRI UHTXLHP HOWDQG RKHUPXERP DY UHNXALHP HOWI RMP LOUFHAWCAQOMNY

$VR 0 DI WHLQMIANDM | RUBRUIRZ LQIVRQWHG639 ) CRAOW Z DV 7 KHDYHIDI HLQMIANIDM | RUBRURZ LQIVXQEHMH639 ) CHOW Z D/ DG IRU
\KHWUHP RQKRVHGHG0 DK DG UASHAIYHD $ VR 0 DFK 0 6&& ) XQAQ) Z DVIQFARP SIOFHZ [ DO LADGADCARYHIDOVR \WWH639 ) CHOW

0 6&8& ) XQAQVEDDEAHWKHIVDYR 0 DFK DG HHPEHU DHDVIRTZV
YDDCRHEKHIV
LQWRADQGY

0 DK " HHPEHU
8 (DXAWG

$66( 76
, Q/H HQVDNTIUYDOH
1 RO &RQNR] QWY HOV FRW DG DVR 0 DK DG HHP B
UAS-RHD
&DK DQGFDK HIXLYDBOW
, QMIMNDOG AYICHIG BFHYTEBI DG RKHUDRHV
" HHWHGI LODGAQ) FRIV QAR CFRXP XOWGIP RW DIRQR DG DVR 0 DFK s3]
" HHPEU UASHRIHD
7RIECDAHV
/.$%/,7,(6
639 ) CHOW
$ FFRXQVSD) CEGIDQGRM-UICELONAAR O LADMY 2
, QMIMED, CEGH
7REOICE DMWY
1(7$66(76
&RQNEX\MGFDSMID
7REDXQEEMMEXMG HQQIY
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0 6&8& ) XQAQNVWEM HOVR RSHDIRYY| RAHWUHHP RQKVHIGHE0 DK DG DOHDVIRBZV

BVBMP HOWVR 2 SHDARQY
LQWRA\DEY
8 ODXAWS

7KUHO RQMV( QGHG0 DK

,19(670 (17 ,1&20 (
, QMM HHDQGAVICGHGLRRP H
1 RESROMROL R | LODMLQMIR HOV
7RBOQMIR HOAFRP H
(;3(16(6
, QM
0 DQIHP HY HH\RO 6&&
* HHIDODQG OGP LQMADAYH
TRECH SHH
1(7,19(670 (17,1820 (
1(7815($/,=(" $335(&,$7,21 ' (35(&,$7,21
1 RE&RUROL R || LADMLQMIR HOV
7RBOCH/XQUHIT) HSDESUHADIRY G-BUHADIRY
1(7,1&5($6( ,11(7$66(765(68/7,1* )520 23(5%$7,216

-XO 1RMV

,Q-DO@Y 0 DQEWHMKHG P LORQLQDIJ B DMSUCASDIEP RXQR XQHXUHGRM/GH-XO WHE - X0 1RA  DADQIMKHSUFHR
XX Q2 AREH) 0 DQGWHNAKKHG DQDGAWRID P LARQLQDIJ W DMSUCASDOIP RXQAR \KH-XO 1 RWDAIRIMMHSUFHR 7KH-X®
1 RWIMKGIQ2 AREH)  KDYHLGHQNFDOMP VDY DQGOHDSOWR DMQIGIVAINYZ W WH-XO 1 RW/IMKHGLQ- DO 7KH-XO 1 RWDHXQHXUG
REQ DINRQY DG UDN SDULSDAK Z WO CLQEVUHAY PXUHDADGG | XMUHXQHRXUHG LQGHBMACHN 7 KH-XO 1 RAVP D BHUHHP H31QZ KRBIRUQSOIWDAQ WP HD/D DIQEWHHAY
ROWRQ\XEMRAR FHYEQP DNH Z KRBISIRYIMRQY 7 KH- XO® 1 RWE-DUQMIXDADUDMR SH\ HUSD CEGIVHP D00 RQ-DQMY  DG-X® R HFK\HU

$VR 0 DUK 0 DQEWHAZ DVIQFRP SIDGFHZ W DOFRYHIDQN DQG RMHUUHTXLP HOVR \WH-X® 1RMW

“XQH  1RMWY

LQ-XCH 0 DQBWHNMKHE P LQIRQLQDI I B DMSUCASDOCP RXQMR XQHUHGRM/GH-XH WH-XH  1RM DAIQLAKHSUFHR
EXEHIHD® IQBHBAPEH) 0 DQBWHNAKHEDQOEAWRID P LARQLODIJWIDMSUCHSDIIP RXQW WH-XGH 1 RM/DADSXECF R I HIQY SUFHR
WAXEY LOD\ LHT\R P DM R ROVKFK [MOGFH 7KH PIOROR RANBAQ) -XH 1 RAWEDUIQMMMDN  SHA HOUZ WK D\ LHTB\R P DM R
7KH-XH 1 RWIMK-GIQBHBAPEH)  KDYHIGHQINDOMP VDV DOGDHDSOWR DMQIGIVHIR/Z M WH-XCH 1 RAVIMKHGLO- XCH 7KH-XH 1 RAW/DH
XQHPXUHG REQ DIRQY DG UIN SOULSDAK Z W0 DOB\HR PXUHOAIGG  XVMHXQHPUGLQEEMEHN 7KH-XH 1 RMP D EHUHHP HEL1OZ KRBIRUQSOWDAIQ WP HD/O 00
BN RSWRQ\KEMAAR FHIBOP DNHZ KRBISIRVIMRY/ 7KH-XGH 1 RMWE-DUQMAVDADIDMR SH\ HOUSD CEGIVHP LD RO-XH OG' HHPEHU R HIFK\ HU

$VR 0 DK 0 DQEWHAZ DVIQFRP SIDFHZ W DOFRYHIDQVDQGRIM-UBTXLP HOVR \WH-XGH 1 RMW/
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0DK  1RMW
Q-0 0 DOBWHNMKHG P LARQLODI I B DMSUCASDOCP RXQM\R XQHUGRM/GHO DK WH0 DFK 1 RA DATQIKHSUFHR
7KHO DK 1 RAWDUHXQHRXUHG REQI DARQY DG UGN SOULSDXK Z W0 DQB\UHAVFXUHNDCG | XMUHXQHXBGIQE-BMIHN 7KHO DK 1 RM/P D EHUHHP HG
1QZ KRBIRUQSOWDAIY WP HDAD DQBWUHAVRONRQVKEMPAR FHMEIOP DNHZ KRBISIRMMRYY 7KHO DK 1 RMWEHDULQMIAMDADUDMR SHU\ HUSD CEGIVHP LD
RQO DWK DQG6HBMP EHU R HIFK\ HU
$VR 0 DWK 0 DQBWHZ DVIQFRP SIDFHZ 1\ DOFRYHIQNOQGRAM-UBTXLP HOVR WHO DFK 1 RM/
6% & ' HEHQMUH/
8 QGHUH MY 6% & BIXDIRY 6% CESURYHE6% &\VXQEHUFRP P RQFRQURCKDYHWHCELOW \R MAKHGHEHOMBY IXODOM-GE. \WHE%S XS\RDUIXDRY P O IP XP
[P RXQR PIERY ,Q0 DFK 0 DQEWHNFENG P LARQR 6% & G-EHMUA\KDNDG UDFKHEP DMUMY Z KLFK UHBFEHG\WHRBCRAMBAQ) 6% & G-EHIMMAAR
PIARY 6XBHIXHQ® (Q6HBAPEH) 0 DQBWHAERIRZ HSDQDGAUWRED P LARQR 6% & GHEHYMUIA Z KIFK LGRUDHGWHVRECRAMBIECQ) 6% & G-EHOMUMAR
P LARY 0 DQBWHIN6% & G-EHIMIA/SD CEG XQGE-UH MY 6946 CESURYHGFRP P W HON Z HH P LARQDVR ERKO DK D' HHPBEU 6%8&

GHEHOMUYSURMCHI RUQMMWAR EHSOIGVHP LDQRAOD Z W SUCASDOGHDAKHDSSTITEG!  \ HIUP DMUMY GDMR HOFK GHEHQUMUH 7 KHSUGASDOEP RXQAR \WWHGHEHQMUA/LVGRW
UIXUHG\R EHSOIGEH RHP DMWY BXWP D EHSUH SOGDAIY WP HZ W QRSB0 P HYBHDOV 7 KHZ HIKWG DHIIHDQQOOQMHWDMROWHE% & GE-OMIVZD/ DR
ERKO DK DG HHPEHU 7 KHILWXBUGRLSDOP DMUNY GHXQEHAMHH MY 6% & GHEHMBVIVIQ DQGWHZ HIKWMG DYHIIHUP DQQ) GADARQDVR

0 DK ZDV  \HLWY , QIFFREDFHZ W 6% & UHIXDNRYY \KH) XQB/DUHSUHFOGHS | URP LGRXAUIGY) DEAMRIDOCRQ 6% & GHEVWZ LWRXAKHSURUDSSIRYICR WH6E96 0 [Q
BN SHAMVR P DQEQ6% & GHEHYMH/XQEHAKHE% & SURIUP LOWHIXMUH \KEMAAR SHIRAF BED P HWDGERIRZ LQIV LQDQIP RXQAXS \R\WHUIXDRY PO IP XP P RXQN
I RUD LODME6% & | XQB/

$VR 0 DUK WH6% & G-EHQMIVARQIMMGR L P LARQSOUYDOHR 6% & G-EHMIVIMKHGE 0 60 ) Z 1\ DUHFREHS YDOHR P LARQGHR
XTP RWHSG-EWWOFHARWR P IARQ 05 1L P LORQSIUYDDHR 6% & G-EHQMUVIMKHGE: 0 6& ,,, Z W DUHREG-GYIDHR P LORQGHAR X@P RWHS
GEMWWOFHRRWR  PLARQ

"HHPEH  1RMWY
Q HHPBEU 0 DOBWHAKHS P L@RQIQDIJ W DMSUGASICIP RXQMR 6HIN/S XQHPUGRMWOH HHP B WH HHPEHU  GHIHY

$ 1RW D/SDU,Q) HEUDY 0 DOSWHMKHGIQOEAMWRID P IARQIQDIIWIDMSUCASITIP RQR BHINVIXQHXUGRMWGH' HHP B WH

¥ HAPBU  6HINV%1RM O0G \WHKHZONWH HHPEU  6HINVG 1RAVWHS' HRPEHU  1RMW DMU7KH HRPEHU 1 RAVDHXQHUGREQIDIR)/ONG

UDCN SOUSDXK Z MO DQEWHAY PXUHNDQG I XMHXQHXUGIQE-BMIHN 7KH' HHPEH) 1 RM/P D EHUEHP H31QZ KROIRUQSDWVDAIQ WP HIVD DIQBWH N RMWRQDAIU
SOV IFFHGLOMINWR WHSUHED, P HOAEDM \KEMAAR FHMIOP DNHZ KRBISIRYMRYY 7KH' HHPEHU  6HIHVS 1 RMWOGWH HHPEHU  6HIHV/%1 RMVE-DUQMMANDAD
DMR DG SHUA HOU UASHRWHD SO CEGIV-P IDQQ0 RQ-XH  OG' HHPEHU R HIFK\ HIU, QDEAMR) 0 DQ6WHAVREQIDMGR R HARWED WH' HAH-P BHU

1 RIM/D/ABDUSON CARUHG DG XCEOG QMMM FHMBQRDIHIQFRQNRCHHIVRIPU7KH' HHPEHU 1 RMWZ LOBHDULQMMDADQLGRBDHG DM URP WHCDMKDAL \KH
"HHPEHU 1 RM/UFHYHDEHBZ LOMWY HQMWGHWDAY B\ DUDAY DJHA U \WHHIVRHRUOXRUDNY DIHAH/SIRIGQ) IDMIVR WH HHPEU 1 R RORR\MUB/R
WHUDAY DIHZAHYL WHHOCUHWUHUDLY DI HIALHYZ KR DHUDAY WHCRMY D3 %HBZ | QWY HY WDEH( YHOV RU L WHUMRR \WH&RP SO IV FRORICDME VHRXUHG L QBB MIHN
RAHADDLQE-EWEHIVR \KH) XQB/RUID 6\WKFMUHG6XEMADIH/ \R\WHYDDHR IWFRQRIEDM\RICDAHNIVIUDMMDD W D36HXUG' HEVBDIR( YHOV \RDQG
XQMDKHDMRZ KIFK WHYHBZ. , QHWF HY UDEH( YHOADQG\WHEHAUG' HEVG DIR ( YHONHQR BIHUFRQMNQ) 7KHIRYHQQ) DIWHP HOVROWH' HHPEHU  1RMY
FRQELQVFXWRP DY WP VDG ARQAMRQY | RVHIRUXQHRXUHG QR IMKHGLQ D SUYDMSORHP HOADYZ HIDYPXAMEP DY HYHOVR GH DX WK PXAEP DN FXUA DG GRFHSHIRGY
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$VR 0 DUK 0 DQBWHIZ DVIQFRP SIDFHZ 1\ DOFRYHIQNDGRM-UBTXULP HOVR WH' HAPEHU 1 RM/
0D 1 RMW/

,Q0 D 0 DQBWHABEIGWH P LARQSUGASITP RXQAR \WHIWKHG DG RAMBEQ) XQHXUGCRAY \WH20 D 1RM  DAP DMUW DASDUYDOH
SOV\KHCFFUHG DG XCEOGLQMFY
127()2 ),1$18&,$/ +,* +/ ,* +76

7KHIRTZ 1QJ LVDVAKHBIR 1 L(DADCKUIKWKWR 0 DQBWHNVRAKHWUHHP ROKMVHIGG0 DFK DG

7KUHO ROMV( Q&HGO DK

3HJBKDWH' DD
1$9 D/R WHEHILQQQ) R WHSHIRG
1 QYRR HOMGFRP H
1 ANV HGRW
1 FAXQUHDT) HEDBSUHADRY
R H SIRYIMRD

1 FMGRUDHIQ QDN UBAXANY | RP RSHIDIRY/
" IMGHIB/SOG URP. GHNYRAR HONCFRP H

' MAHB/NG

$ FFUARYHH IHAWR RN R THIQIV IMWAXQ) \KDW/EERYHL $9 SHMDMH
$FFUHMHHIHAR ' 5,3 IMXOgRH IWXQ) \KDWVIERYHL $9 SHMKDUH
2\KHJ

1$9 D/R \WHHIGR WHSHIRG

0 DINHAYDOHD/R WHHIGR WHSHIRG
6 KDWRWBAQ D/R \WHHIGR \WHSHIRG

YDHGRQZ HIKWG DHRIHQP BHUR ARP P RQWKDUWRAMBAQ) | RMHSHIRG

1 HABDT HEIDQVRUBWHY QHAXQUHDT) HG CESUHA DINRQ RUGHBUHADINRQ DG LAARP HWY SURYIMIRQ RUBHH WA CRXDMMLI QU LFDQ® |URP SHIRGWR SHIRG

0 6&& W\ CEBILCARP HI RUHDFK SHIRGLY DQHANP DMOQGZ LOCRNEHI LD GHMP LGHEXQMD 6&& ILGVIWME UHXQI RUHIRK\ HU$ VDUWXOWHRDIRMR 0 6&& 1V
QYLIEHBV DG AMMEXNRY I RUHDFK SHIRGLY DOR DQHXP DM 7 KHIH RIH \WHI LCDORKDIIAMUR 0 6&&TVAVIGHIEYDIGAVMBEMRVP D BEHGI T HHAKDOWLY HANP DM

, FOGHKHLP SCRAR \KHGL | HIHQNKDUHIP RXQNDYDUAKXIWR FOBXDNY FHYEQ SHMKDUHEBEDHE ROWHZ HIKWG DYH.DI HEDUE \KDUW/RAMERAQ) GAUQ) WHSHIRGD)G
FHWQ SHMKDUHEDBEDHE RQWH KU/ RAMBEQ) D/R DSHIRGHIGRMBQIRNRQ DM
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7KUHO ROMV( QGHG0 DK

CRMW/IQWRA\DGY
1$9 D/R WHHIGR WHSHIRG
$YHIIH1 $9
$ YHDJHRAMBAQ) GEW

5 DARAVRDYHDIH1 $9

5DIRR \RIECH SHOAY LFOQQ) LGFRP H\ H SHOH \RDYHIIHL $9
5DIRR RSHDMY H SHOHAMRDHIIH1 $9

5DIRR RSHDMY H SHOAY H FOQQ QMY SHOH VRDHIDIH1 $9
5DIRR GHAQYHXR HOAGFRP HVR DYHIIH1 $9
3RWRIRVACRYHADIR

7RECQYHAT HQVHM G

7REDHMQEDHGROFKDQHIOL $9

7RECH SHOH/DHWHKP R RSHIDMY H SHH/DOGGHMGRP HWE SURMMRQRUEHH WL HAGFRP HW- SUIRVIMRQRUEHH WFOIGH/WHIFFUOCR. GHAGH HIMG\E SIRMMRQRU
EHH WHDIY VR \WHQHAXQUHID] H5 D5SUHADIRQ RUGHBUHADNRQ RO SRIRIR LR HQVKHTBLQ7 T CEGI6XEMADUHY DG GHR\WHRKOQ HLOWHEW FDL | RZ DB/ Z KIFK DUH
RQFDK LODXHDGP D YO MJQULFDQ® [URP SHIRG\R SHIRG 0 QWA BTXUHGR IGFOGHGHARH HIHGE SURYMRQRUEHH IMIQ FDBXDMY IWARECH SHOAVHHD
WRXIK WHHGHAGH HUWHG\E] HYDHQRADUWH® SD CEGIRUUFHYCEG!

1 RO HG
8 QBWRKHZ VHQRAG RSHIDIY H SHOH/LGFOCHIQMMMWARP SHODIRY JHIHDCDOG 0GP LQMRDAYHDOG\KOUH EDHGFRP SHODIRQH SHOHY AR H SHOHYDERFDMG R WH
([WDOQHWHYY DOVHR  PLORQDEG P LARQIRAMHWUHP RQKMVHIGE0 DK DG UASHRMHD

7RBCLQMHNR HQAHM QLY EDHG ROWHSXUAKDHR RN DARHFPXUHNP DUNAABUFHROWWHI LYW DG D\VOB DAKH PP DNABUFHRQWHOWED, R HIFK SHIRGUSRWGRY
\KH\BEI DQG DAKP H/UHOYHAR HOAR GYLIGHIBYDASURH/RBBIGHEE, 0 DQEWHHAVGYIGHIG UHQMHWY HVSDQGUQ) WHSHIRG 7 KHBMOGRVGRAH GRAIQ. \DBY GUG\WDN
PD EHSOGE DOLQMIRU

7RECHMQEDHZRQFAKOIHLQL $9  Z DVFOBXDAMEXMQ) WHP R HAQ) 1$9 SOVAYIGHB/MR WRANRTHY DG RKMHUIGRQ RSHDIY AKOQHY/GAUQ) WHSHIRG AYIGHGE
WHEHILQQQ) 1$9 1 RYRSHIDIY FKDQIHVIGFOGHDY) WP VAKDADH HAVL $9 RIHARCQWHCHAGFUDHLO GHADKHVUAXAILY |URP RSHDIRYY \KAK DAKHHIHRVR RAN
RIHIQIV KD/ DMKHEXEEHMH' 5,3 DOGHDXW LGFHMYH SOV DG RKHUP VFHIDIGHRXVIMP V
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127(*2 ',9, (1'6"',675,%87,216$1" 7$; $% ( ,1&20 (
0 DQEWHNXUHI® SD VUHIXTUP RQKO G YIGHIG/NR IWWRANKRIEHY DQG SHIRGFDD S VAXSSBP HRBOGYIGHIBAR IWWRANKREHY ) XMHAYIGHIY U D Z I@EH
GHMPIGGE IWIRDGR ' IWHRRYRQDTXOW® EDAY
6XP P DU H3QYIGHIGLA RIP DNRQI ROWHWUHHP ROMVHIGHE0 DK DG LWD/IR®BZV
7KUHO ROMV( QaHG0 DK

IQWRADQGY H F-BWBHJWKDLHEP RKQW
5 HIXOUP ROKO AYIGHIE/SHMKDH
6XSSEP HQMOAGHB/SHAKDH
7REDAVIGHYB/SHMDH

7RECHIXOUP ROKO GYIGHIB/SIG
7REDKSSOP HOEDAYLGHIG/SOG
7RECAVIGHB/SOG

0 6&& KD/HPRMS\R EHWHDAMGIRUS 6 |HHDOGRRP H\E] SXUSRH/DVD5,& 0 6&& W\ CEBILGFRP HIGFOXGH/WH\E CEGILGFRP HIHHDAGE 0 6&& DQGAHMIQR W
WEMGDUH/ LFOGQ) WH) XQG/ DG 6WKRMHG6XEMGIUHY Z KIFK DUAWHDAG DV MBI DG HMMEYI R SXERH/ $VD5,& 0 6&& JHHIDM Z LRGN FRESRDMGYHS 6

[ HEHDOGRRP HVY VRO GHARECIY W CEGILGRRP HRUFDSMIDIDIQAKDVD 688 GMUEXMAR IWWRFNKRTHY 0 688 P XWAHHID GUMEXMDABDY R LW LM HQW
FRP SO W CEGILGFRP H - Z KIFK LVIHHIDD IWCHAR DY \§f CEGILGFRP HOGE WD HSQHAKRWIMP FOSMIDIDQVIQH FHWR WD0 HSQHARY) WP FOBMIOBRAHY DG R W
i H HP SWGFRP HVRP DIQEIQIWS , & NIV SDW\KURKIK\EF WD HOWRUDP RQVGMMEXAG $ VSOWR P OQEQQ) 5, & WY XQEMMEXMG\S CEGIGRP H \KBWRAMRD
ROGBAMEDIS 6 [HHDOH VA SHYSQQ) WRDJILYHDI VDO, HIUP D EHGMMEXMEXS \R\EZ HYHP ROMAKEHNXHAMRWHHIGR \WDVMADO, HU SURVLGHG\KRK GYLGHIG/OH
GFOVGRORUSURMR\WWHOMR L 110Q) R WHS 6 |HIHDOGRP VY] WHMQ! RAKHDSSTFCEG VDO, HIURU LU \KHILWMOK A R \WHQQK P ROK | RTBZ 1Q) WHFRHR \WH\ HU
1QZ KUFK \KFK \Bf CEBHLGARP HZ DVIHHDMS

7KHGHAMP LDIRQR \WH\E] DASEXAY/IRUO DQEWHAN QUIEXRVLYP DEHOOW  EDHGXSROIWAE CEGILGFRP HI RAWHI X@, HOUDGG GWBMRYY SOG I RAKHIX@, HU
7 KHH RUH DGHMP LCDIRQP DGHRODQLOMIP EDIVP D GRABHUBUAHQBIYHR \WHORNDOL DMIEXA/R GMEXNRY/| RUDIX@ HIU2 G GYIGHIGAWIBARY/I WP D5,& GR
QRO IRMH  POIPXP I DM SOVD 0 HIFDUH\KN Lt ROGYIGHIGLGRRP HIURP GRP HUIF FRISR DRV GG XON LHG | RULIQFRSRDIRYY H AFBAR
\KHH WAKDARHS , & UFHYHGWHIGFRP HIQWHIRP R TXOI\ LQJ AYIGHIR/1URP GRP HANE FRSRUDARQY DG TXOM LHG | RULIQFRUIERIDIRYY 7 KHVE DMEXM/| RUGMUEXNRYYZ LOD
JHHID (FOGHERN RAQY IGFRP HOQG X0 LHEAYLGHIG/ BXWP D DR LFOGHHWWHRGHRUERK R FOBABD) QYOG MM OR FOBAD
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| MAMSEHBZ LVDUHFRIAIDIROR 31 HAGRHDHIQGHADXIHNUAXANY |URP RSHIMRY \R\] CEGILGARP HDQG\R REDAMMEXNRQY G-FOUHGWR FRP P RQWRANKRTHY| ROWH
WUHP RQNVHIGHG0 DK DG
7KUHHO ROMV( QGHG0 DK

HXP DMG LQWR\DQGV
1 FMGFUDHIQ QDN BAXANY | URP RSHIDIRY/
YRRNAE GLIHIMGFHIBRP \KDUH EDHGFRP SHODIRQH SHOH
1 HAXQUDD HED5SHADIRD
G H\ SIRYIMRQ
3UHE ERRVLGFRP HQRWVRQRIEDMGI R SXUERFY

YRRNLGFRP HDQG\Y LGFRP HGI T HIHAHY LFOGQ) G-EWRIILCDIRD WIKRMUCY |HY GYIGHIBY WD) HGJ DOV DG FKDQIHYIO
HWP DAY/

( KNP DG\ CEGILGFRP H
70§ CEGILGARP HHOWHSLOSURU HOUDQG FDUHG | RZ DUB | RUGMUBMRQLOPXUHOA HU
70§ CEGILGFRP HHOWHS SURR SHIRG HIG DG FOUHG | RZ D61 RUGMMEXNROGH VWBHIRG
" YLGHIGSD CEGIDVR SHIRGHIG DG SOGIQWHIRTBZ Q) SHIRG
7REDEMMEX\NRY/ CFRXHG RUSDIG\R FRP P RQWRANKRTHY

0 6&&W\N CEGIGARP HI RUHIFK SHURGLY QHAWP DMDQGZ LOCRAEHI LD GHMP LGHEXQMD 688 |LOVIWAME UM DI RIHTFK\ HU 7 KHH RUH \KHI LQDOS] CEGILGRRP H DOGWH
Y CEGILGRRP HHOWHGLQHIFK SHURG DQG FDUIHG | RZ D | RUGMBEXNRQLOWHI RBZ Q) SHIRG P D EHEL HHMAKDOWMY HANP DM

7 KH7C] CEGI6XEMGDUHY/SUP DO KRTSAHMBQHNW QMY HOVIRUO DIQB\WHHAT KH7 D] CEGI6XEMGDUH/SHP VO DQEWHMR KRTSHIW LOYHIT HIVIQSRURIR
FRP SDQHVZ KIFK DUH3 SDWWURKIK HOMNYI R SXUBRVHY DGR FROMXHWR FRP SO Z MWHA\RXUFH R LGFRP H - BN HOVFRQEIGHGLQWHS , & W SIRYMRQVR \KH&RGH
7 KH7T] CEGI6XEMGDUH/DHPRQRIEDAMGZ W0 68& IRUS 6 * $$ 3 | LDUADOHERINY SXSRWY DOGWHSRWRIR LQYHAR HOVKHTSE, \KH7L CEGISXEMA DR/ DHIGFOGHEIQ
0 DQBWHHAYFRQRICDMS | LOOGH.COWIMAP HON DY SRUNRIR LQHXR HOWVDQG UHFR.GHE DVDIUYDOH 7 KH7 0 CEGI6XEMADUHY DHQRVRQRIEDMEZ W0 6&& |RUGHRP VB SXERHY
DXGP D JHHDMIGRP H\Y H SHOH RUBHHIWDG\E DAHVDGACE MY D/DUAXKOR WHURZ GHIKIS R FHMBQSRNRIR LQMHR HON 7 KH\E CEGILGFRP H RUGAW R \KH
70} CEGI6XEMADUH/P D QLIHJIURP WHUERRNIGFRP H RUGRW GHVR WP SRUDY ERRN DGV \WP LQ) Gl | HIHGRHY/DQG SHIP DOHQAAL I HIHGRHY 7 KH7 I} DEG16 XEMGDUHY DUHHIRK W HG
DAFRSRIDMLGRRP H\Y UDAYEDHEROWHULM CEGILGFRP H 7 KHIGRRP VS H SHOH RUBHHIWLL 0 DOG\WHUHIDAG\E  DAHVDQGACEQIY R \WH7 L] CEGI6XEMADUH/DH
UHGRMGLQO QB ARQRICDMS | LDGADOWNAP HON
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7KHLGRRP HV SIRYIMRQIRUD DIQBWHNYIHHD® FRP SRHGR L GHHWHG\E H SHOH Z KIFK LY'SUP DUO \WHUAXOWR WHGHAZRLW WD \RWHSRWRIR
LQMHXR HQVKHTSLQWH7 ] CEGI6XEMGDUHY [FOGQ) FKOQIHVIQEBWALL | RZ DB/ FKDQIHVIQGHAXQUHD) H5 DESUHADIRQRUGHSUHADMRQDOGRMHMP SR ERRNWY Gl HHGRHY
DOG L PO H SHOH Z KIFK LVSUP DD WHUAXOR FXUHYS 6 |HHDOIGARP HOQG WMWY HYDQGH AVHWE H/RQ0 DQB\WHAYHUMP DAG XQEMMEXAG\Y CEGILGRRP H 7KH
LGFRP VY] H SHOH RUBHH IMOG\WWHUHDAMGMY]  DAHVOQG (RN IHHDAGE \WH70 CEGIGXEMADUHY Ll D) DHUH GRMGLQ0 DQBWHIN&RORICDME6\IAP HOVR
2 SHDIRY/ 0 DIQBWHIRYSURVIMRQI RUGHRP HV] HYZ DVARP SUMHGR \WHI RTBZ LQJ) | RAHWUHHP RQIVHIGHE0 DK DG

7KUHO RQMV( QG50 DK

CRMW/IQWRA\DQGY

&XUHNE] H SHOH
) HGHIDD
G\
([AH

7RECXUHOAE H SHOH
" HHUHGW H SHOWH EHHIW
) HGHIDD
G\

7REOCGHHWG\Y H S-OH

7REOGRP H\Y SIRYMRQ

7KHQHABH HIBMG\S QCEAWDVR 0 DK DG HHPEU zov P LARQDG P LORQ WASHRAYHD Z W \KHFKDQIHSUP DUO® WHIDAG\R ADQIIH/LQ
GHXQUHDD) H5 CESUHADNRQRUGHBUHADIRY FKOQIHVIQ@ERWFI | RZ DB/DOGRKHMP SRIDY ERRNWY Gl HHIFH/UHIMG) \R SRUNRIR LOYHAR HQVKHISE, \WH7 [} CEGIGXEMGIUHY
$VR 0 DK IRUS 6 |HHDOGRP H\Ef SXSRHY \WH7 L] CEGI6XEMGDUH/KDGDGHARSHIY WD |RZ DG URP SURN HIWZ KIFK LVGRWXEVRAR H SILDIRQDQGZ L@
FOUY | RZ DUGLQEH LQWWD XQIDAM] HG $ GAURDD WH7Cj CEGI6XEMADUH/KDHLQMAW] SHOHIP MARQFDW | RZ DUB/Z KIFK KDYHOQLQEH LQWFDWY | RZ DG SHIRG

127( +2 &20021672&.

0 DQEWHANP DQRQVDSRIUP Z W FHYSIQHI) DJHOMKURXIK Z KIFK WAQVHDKDWWVR IWHRP P RQWEAN B P HIQVR DAKH P DINHAR | HIQIVIURP WP H\VRWIP H \KH
3$70 3WRIUP™ * XUWQ) WHWUHP RQMVHIGHG0 DFK 0 DOGWHNRD VKDWR IWFRP P RQWRAN DADZ HIKWGS DYHIJHSUFHR SHMDHDGUINVHG
P IAROR JWRWSIRAHGB/XQAHMHS70 3WRIUP 1 HEURHHB/ZHH P LAaRQDWWUIARP P DMRQVRWWHVHIQY DIHQVROWKDHARG DGR THIQ) FRW $ VR 0 DFK

\KHHZ HUHCR KDUAVDBV WEQCFRQVARDADG GRAFAMBG | Q0 UK 0 DQEWHWRMHGLOR Q7 GMMBMRODIUHP HOMRVHIXS \R \KDAMURKIK \KHS 70
3WRIUP $VR 0 DK \KDUA/UHP LQHG DYDDEGH| RAMIBIXQEHMHS 70 3URIUP

" OXUQ) \WH\ HUHGHG' HRHP B 0 DO6WHNRG VKDWR IWFRP P RQWRAN DADZ HIKWMG DYHIIHSUFHR SHAMDHDGUDVHG P L@RQ
R JIRWSIRAHHVXQGHUHS 70 3URIUP 1 HABIRAHHBYZ HH P LRQD\MIARP P MRV \WHVHIXY D HOWRQWKDHW ARG DGR THIQ) FRW
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7 KHAYLGHIG HQYHAR HOVHDMMR 0 DQB\WHINVGYLGHIG UHOYHAR HOADQG GUHAWARAN SXUKDHSDID WHE' 5,37 SURVIGHYI RARHUHQMXY HOWR AYIGHIB/RQEKDDR
IWABFNKREHY XQBW DWRNKRTHKDY HPRMGWR BFHYHAYIGHIB/IQFDK $ VDUAKOWL 0 DIQB\WHINGHFOU/DFDK GYIGHIG IWWRNKRTHYZ KRKDHQRROMGRAWR \KH
' 5,3 B WHAYIGHGUHRGAMZ [OKDYHWHUFDK GYLGHIGDARP DIFDD UHQYHWAGLQR DEAWRIOKI/R 0 688 FRP P RQWRAN 7 KHVKDHUTXLP HWR \KH' 5,3 PD EH
DR HB\WURKI K WHIMMOGFHR \KDBWR FRP P ROWRFN RAWURKIK RSHQP DINABXURDH/R FRP P ROVBFNE! WH' 5,3 SDIQDCP LQVADRU 1 HZ. © IWKHG\KDUWA/Z LOEH YDOHG
EDHGXSRQWHI LOCFARQ) SUFHR 0 6&&VFRP P ROWEFN ROWH YDDDMRQMGHMP LGH5 I RUHFK GYIGHGE 0 DQ6WHVYRIER * LWHARLY 6KOWY SURKDHEIQWHRSHD
P DONHARNDM WH' 5,3 BATXUHP HOVZ LOEH YDOHS EDVHG XSROWHDYHIHSUFHR WHDSSTFTEGIVKIUAY SXUKDHS BHRUHDD  DARADMG ERNHIHRURKHUFRW 0 DQEWHAV
' 5,3 VDR IQUWMIGE WD HDIHMWRQEHKDD R 0 DQGWHAVUHR GKRTHY DG SDWASDILY ERNHIHILLP V Y4 RNHIIHILUP VDG RMHU LGDCADOQMP HADWH/P D GHAGH
QRAR SDMFLSDMIQ0 DQBWHA/' 5,3 BXWWP D SURMGHDMP LMUGYIGHIG UHOQYHWY HMBDQ! RAKHURTHON

6XPPOUHS' 5,3 IQRP DIRQIRMHWKUHP RQMVHGHG0 DFK DG VDVIR®BZV
7KUHO ROMV( QGHG0 DK

GRIOWVIQWR\DQGY
' 5,3 SDMWASDIRQ
6KDHWIMXHGIRY 5,3

127( -2 6+$5( %6(' &203(16$7,21

0 DQEWHNIFFRXQVI RUMNKDUH EDHG FRP SHODIRQ SOV XMQ) \WHI UYDOHP HKRG DVSIHRUBHGE $6& &RPSHODIRZ 6WN&RP SHODWRQ $ FRBQIO IRJ
UVIPAMG RN Z DBV 2568V 0 DQEWHHNP HDXUHG WH I UDQAEDM | LUYDOHEDVHG XSRQWHP DINHABUFHR IWHRP P RQWRAN RQWHAEDMR \WHJIWDADQG P RWY HY\WHI UYDOH
R \WHIYZ DB/ D/AKDUH EDVHG ARP SHODIWRQH  SHOHRYHMMH UHDAMMVAVIFHSHIRG Z KIFK LVIHHDD \WHYHAN) \MP

0 DQEWHAVYRIGR ' LWHARLYDESRYHAKHIWKOGHR KDW/R UARERRMG WRANVRO DQBWHIMP ST HVSXUIXIDAMRWHO DQEWHREMIRRERDIRY  ( TXW
DQG, RHOYH3MO \KH:E ( TXW DQG, GRHOWH3 @Y 7 KHVHVKOUA/JHHDD YHWRYHUDWKUH\ HOURUILYH\ HDUSHIRG | URP \KHJWDQAFDM 7 KHI IUYDOHLYH SHOHGRYHARHHYLEH
SHIRG WEMY RQWHJIUDQAEDM 7 KHIRTBZ LQI VEEGIVKP P D) H/AKRHUAXMRMG WRAN WDGRHVDESIRYHGE 0 DQEWHAVYROGR * LUHARLYXQEHMH( TXW DQG, GFHRYH3@Q GHW
R \KDUWIRUHWMG Ll D) DOGWHUP DIQQ) VKDW/R  UAKIRMG RN DYDLOE® | RUMKXOGRHDYR 0 DUK

5 HAWRMSE WRAN DARRU] HSXQEHMHSDD
1/ HW QHABRAURMG RN J UDOMS
5 HWRMS IRAN DYDDE® | RUMXDOAHDYR 0 DK

$VR 0 DFK WHI RTBZ LI \EEBIXP P DU FAKHUAKMANG WRAN WAHGVRO. LQEWHHAVGRQ HP SER HHAUHRARY DGWHUP DQQ) WOW/R UANMARG RN

DYDOEG RUMMXOGFHSXOXOQARWHO DQ6WHIECEAIRRSRDIRY 1 RY( PSR HH' LHARUS HAUMRMG6\RAN 3@0Q 7 KHHVKDUY DUHI UDQME XSRQDSSRON HYWRUHPRIRQWR
\WHERDUG00G YHMWRQWHED, LP P HADMY SUFHAQ) WHDQMOP HAMY R \WHANKRTHY | RTBZ 1Q) WHUASHRRYHJ UDQWEDMDQG DUHH SHOHG RYHUNKAK VHYLFHSHURG

5 HUUEWG WRFN DARRU] HEXQEHMHSDO
1 AV QARG IRAN J DM
5 HAURAG RAN DYDLOEGH RUMKOFHD/R 0 DK

) ROMH\KUHP RQMVHIEHS0 DK DG 0 DQAWHWHRIQ] HSWRIDKDHEDFGFRR SODMROH SOHR  PLAORODGG P LARQ UAS-RAIYHD UHDAG
R \KHUAXMPAG AN IAHGAR O DOBWHANP SR HAVDIGQROHP ST HHAURRY
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6XP P DU H556$ DR | RAMH\KUHP RQMVHIGHG0 DK WVDVIR®BZ V

7KUHHO RQMV( QGHB0 DUK

1XPEH) © HIKWG $ YHDIH* LDOQN D) DIU9 DOH

5 HWMPMG6\WN$ Z DUGY 56$V R 6KDWH/ SHI\KDH

1RQYHWAG ' HHP B
* QMG
MG 2
) RUHWMG

1 ROYHWAG 0 DK

$ JJUWIDMIQNIQUF YDOHDVR 0 DK LQWRA\DQB/

5 HAMRMG XQWIHHDED YHMRYHUDWUH\ HOURUILYH\ HOUSHIRG | URP WHJIUDQAEDM D/CRAMGCERYH
1 R56%$ VYHAME OUQ) WHWUIHHP RONVHIGHE0 DK
$ JJU0DMIQNIQIE YOOHLWHSIRGAWR VREOGRQ YHAMS BMMRMSKDW/DVR 0 DK DG SHMKDH WHFBMQ SUFHR RXUFRP P RQWRANRQO DK

$VR 0 DK WHHZ DV P LIRQR \RBDXQHRIQ] H3ARP SHRDIRQH SHOHUHIDAG\RO DQEWHAVGRQ YHIRGUAIRME\KDLAY 7 KIVFRP SHADNRQH SHQH
IVH SHAMS\R EHUFRIQ] HSRYHUDUP DQQ) Z HIKWG DHIVHSHIRGR \ HIWDVR 0 DUK
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$VR 0 DIK 0 DQEWHIKIG\WHI RIBRZ 1Q) RAMBRAQ) FRP P W HQV LQ\WKRX\DB/
, QMK HQNVZ AW HTXW FOBABICFRP P LW HMWDWDYHQRA HAXQEHS

$ P RXQV

JALIKE RRG&EMID) XQ5. QM HOV
Y4WKE RRG&DEWID) XQG9 / 3
WK RRG&DEWD) XQG,,, / 3

(@OB(TIW ) XQG; ,, /3

+ DUIV3UANRO) X5, QYHXR HON
+3(3 /3
+3(3 /3

0 6 3UYDM/ ROQ) XQG, / 3
0 6 3UYDM/ RQ) XQG,, / 3
8 QRCH RAN( GH\ ) XQ5, QYHWE HOW

8QRBRN(HN ) XB,,, /3
8QARDRN(CHI ) X5, /3

7TREY TAW &RP P W HOV

, QMR HQWVZ WK FRP P LMY HQIVREXQG URYROLQ) GOQV\KDVKDYHCRAEHHDIX@ G QRUWLP GROQVZ 1\ DEAWRIDOARP P MY HQVQRW HNXQEHS

=5* DMLY // &

&UDIYH) RIP &RERIDIRY
7(&6HMAYV /[ &
+($'/$1'62382/1&

0 6 3UYDM/ RIQ) XG,, / 3

* (IGH LUKVERS

$ QUD3DVHY,, // &
60BV3HIRIP DOFH, QMIDIRID! / &
98 / RHER+RBQV, F

- & 3RZHBHYRY / | &

6RAN &RDNVHP LOY+ RBQIV / / &
&4 )OHR //&

, QLIKVW/RWRZ HJ&RSRDIRD
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&DNRQDESBRH RAQV/ / &
9HID\ &RORIDAMG ,(F

6, (DI / &

&R3 3RRY &

YHWFEG ,F

$9(; $YIDIRQ+RBQIV// &

0 LFUREH) RPXOV / / &
SHQMBHIN+ RTBQIV / / &
7100 HMUO [GFR&RS

996 +ROFR/ / &

3RZ HUB\ WP 6ROMRY/

* [P EHJ-RQRQ+RTBQV / / &
0 HEPRP Q) $ FIXUBER / / &
37/ 86 UGR ,&F

$URY R/ / &

1 HADADOH/B FTXRR / / &

* 3DHARSRDIRY

* QMR [ &
SHMH7HKERBIL/+ RBQIV / / &

X Q) * W, QMP HADM+ ROQ &RP S, GF

SRHIMWONX HY / &
YDMUTRSR / | &

7TKHS$ ILADNVL HERN / / &
63$8 +RUQV// &

1Y WD)/ / &

7UWDQMKS DADRUTRSR / [ &
SIQIFBITRER /[ &
&REQADY GRMF&RP S / / &
&KIP EHID+RAQ / / &

$ P HIFD+ HOIM 6\ LQ) * URXS ,CF

(WD, QR

&OG5H 6WHD/ / &
YOHMP %D/

.06 //&

%2 ) &RSRDIRY
&OHHITHP +RBQV/ / &
$762SHDNY // &
*6+9%$0 ,QMPHIDM/ / &
YRQGYADNG/ R DW8/ &

0 \ WIF/ RIMIEV+ RBQIV / / &
2 WK+ RBQIV / | &

9 \MAWHB\ kP V/

YOUO IHIMBY / / &

: IOMIBHYIFHY/ / &
-HOHQ-HZ HBWYR KR / / &
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5% 2 XERY/ / &
MOQG3XP SOOGTON / / &

% 965 HAIXIQM RBQIV / / &
*8/) 3$&,),&$848,6,7,21 // &
5RR2SR// &

* 57 5 XERHUTHKERBILY/ | &

0 1Q.0 HWR $PHIFD / / &

2 BD&CBMD, F

, ONCAEBIVRIERP SIQ // &
+RIEBZHBXE / | &

7RBD ROQ&RP P WY HW

7REERP P W HQW

7 KMBEGIH FOGFRP P WY HOVUADAWG\R M| DEGWRGDC? WHUSRMRIR LOYHWR HIWI RUZ KIEK WHLQYHWY HABHIRGKDVH SIGOQG WP DQQ) FRP P W HONVP D RQD EH
QIZ QWRSD IXQGH SHOAY 7KHERP ST GRVRM SHAWID. P DMUDO XWUHFCBABOR EHFDBG RQIWARP P WY HOARWKHHIQHXR HOVDQG DVDUAKOWD/H FOGHG\WRH
FRP P LW HQWI URP \MM\RE®!

7 KM\EEGIH FOGHFRP P W HOVUADMAGAR | LYH DEAWRDC? WHUSRMRIR LOYHAR HONI RUZ KLEK WHLQYHAR HWBHIRGKDYH SIHGDQGWHP DQQ) FRP P W HOVP D R EH

QI QRS IXQGH SHIAVRURJIRDTZ RQLQMIT HIVIQH (MY SRWRIR FRP SDQHY 7KH&RP SIQ GRHVGRA SHANIQ P DMUIDD XAMUHFDSMIDR EHFDEDG RQIWARP P VY HA
RWHHLQHAR HOMRSD. IXQGH SHOHY DGEDHG RQUBHIBIRYY | URP \KHI XQGP DIHJ WHERP ST GRAVGRA SHAND | XUKHUFCRMILY. LOEHFOBG RQLWARP P LW HQW
IRURTRZ ROLOYHXF HV $ VDUAXOWKHERP SDQ. KDVH FOGHEWRHARP P W HQWVIURP \MVATE®!

0 DQBWHZ L@ XQGIWXQ XTEHEFRP P LW HIVI URP \WH\EP HVRXUAHV IVKVAVR | XQG LWLQYHWR HVRP P VY HOMKDADUHI XQGHE DAKHWP H\WH  DUHP DGH Z KIFK D
WSLFDID WURKIK H LMY FDWK DG AW HMXLYDBIQWV QG ERURZ LQIVXQEHMHE BHEV CAOMY 0 DQBWHINRIERZ VDSURFHNAR P DD HIW@OTXAW DG HIKUHWDAKDY DYDDEG!
FERMIDR | XQGLWXQXQE-GFRP P WY HOVDVGHHAOY  7KH&RP SDQ KDG QR XQUHDT] H5 DSSUHA DR RUGHSUHADIRQ ROWHRXNIBEQ) XQXQEHEARP P WY HWDV/R 0 DK

0 DOBWHP DL [URP WP HRWP H EHIQROHGLO QM DIRQDUMCQ) RAWR IWRSHDNRQ/LOWHGRIP DOARUHR EXMCHVRURKHZ VH ) XUKHP RUH \MLGSDMA/P D VHHN\R
[P SRHICELON RQO DQBWHINQFRIGHAIRYZ W WHIRMYMA/R [WSRMRIRFRP SOQH/ : KIBIWHRARRP HR D0 FXUHBI DOSURHHAQIV FOGRADARM WP HEHSUHIRMGZ LK
FHABQN 0 DQEWHARVQRW SHANIQ FXUHNP DARLYZ LGP DMIDD O HAWWVI LCOCRDCFRGAWRORUAKOVR RSHIDNRQ/ KRZ HYHU \WHHFDQEHQR DAXUDFHZ KRKMHUDD. SHIEQ
RUIXMUH®I DCBUIRHHAQIVZ L@KDYHDP DAMUDCOGYHYHHHAARQ0 DQBWHIAYI LDGADFROGWRRUUAKWVR RSHIDMRQYIQD) IXMHWBRWY SHIRG

127( 12 5(/$7(" 3$57<75$16$&7,216

$ VARG XOUHIQLRM 2 ( [\WLEDO QMW HOD DCDIHU \KH( [ MDD QrHAR HD D HUMVWHDAGDYDZ KRD RZ GHSSRMRIRFRP SOQ R 0 DQEWHAIGLY
LFOGHGD/SOVR 0 DQEWHAY, QMW HYBRMRIR $ VR 0 DFK 0 DOBWHMIGDUFHYTEBIR P LARQGHI URP \WH( [ \WLID0 QUMW HYD DIIHU Z KIEK LFOGHG
L PLORQUADAGSUP DUO \RRSHDAY H SHMAVIGRUWHEE 0 DQEWHADYBANXUHG\R KSSRYWH( [ WLODD QYHIY HD DI HIVEXMQHN OGP RQNGHI URP WH( [ WDD
, QAR HYD DIHARO DQEWHNXGELDWY KO DIWHP HWWHHIXUHUGVAXWRQIQL RM 2 ([WLDOQQHWHY DIUHU OG L. PLAROR AYIGHG/GROMGEXW
QRAEOGE WH( [ \WID0 QMR D DIHJO 688 KDVHIMMGLOR DODIUHP HOAZ W KH( [ WLEDD QYWY HND DD HAR KD HP SE HAVIQFRIGHAROZ WK LWDKHNP DDIHP HA
BMCHVIHHDD DYG\SHA LD |RAKH( [ WCD0 QYRR HOND DI HVUHIMRQKLS Z WKO 6&: , FRP HDQGIWRKHUFTHON VHHIXUWMHJAVAAMERQIQLRMS 2 2 LIDQ] DARQDG
YDMVR 3UAHQBIRY? 2 UDQ] DIRQOGGLRAM 2 ( [ \WLGDO QMW HYD DIHJ
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) URP WP HVR\WP H 0 DIQEWHAP D P CNHLQMWY HONLOFTHVR \KH( [ WAGDO QrHAR HY® DEHUQWHIRP R GEVWRUHTXW FDSMICROWMP VISSUIRYHGE! 0 DIQ6WHAY
YROGR ' IWRARY LFXAQ) HFK QURRUZ KRIYVRAID® LOMMRMGSHIRY D/AMAKWP VEHIGGIQBHWRY D RWH  $FW

7 KHIRWZ LQ) \BEGI\KP P O] /0 DQBWHR/SXUAKDAHVR 0 6& , FRP HIVARP P RQURFN

7REC&RW
7WUGH DM 6KDUIH/3XUFKDMHG 3UHSHJ6KDH LOWR\DQGY

0D
0D
$XIXWW
6HWP BHU
2 AR
-DOAY
0D
$XIXWW
- DAY
7TREC6KDW/2 Z GHSE 0 DQBWHWV

8 QBWRNHZ VHQRMGEHBZ 0 DLQB\WHEXUFKDVHG VKDWY DARH SUFH\KDUWY/Z HHSXUKDHGE! 0 68 , GFRP HWRFNKREHY SXOXOQMRO 68 , GFRP HIVAIGHIG UHOQYHWR HOV
SOOI RUWAYIGHIGROWRK @M

0 6& , FRP HFRP SBIMG D\ R | RURCH UWHYHYHMWRAN \SDAWH [ HFAYHDVR - HRP B DVAKRK \KDUHY SXUAKDVHG DG SUFH SHMKDUHKDYH EHHQ DEAMMG VR UH BFRVWH
UHYHYH WHAN VSOWRQ DUHARSHRARYHEDMY

0 DQEWHBXUAKDH\KIAAMRXIK \WHP RALLHG?" XRKS$ XARG WGHUR | HJFRP P HIAHGE! 0 6& ,GFRP HDQG0 DIQBWHNDS XIXW R SXUAKDH \HYHIE DOGQRV
MQO XS\ROQDIJWIDMR P LAORQR \KOWIURP WHANRTHY/R 0 68& , GFRP H \NEMPMR\KHFRQAURQY GHAUEHG LOWWHR | HAR SXUKDHGDMES XIXW

, Q-0 0 6& ,FRP HARP SBIMGDIRTZ. ROSXECF R IHIQ) R IWFRP P ROWEAN \WH30 6,) 3XETE2 IIHIQ) 0 DOBWHIVEXUKDHG \KDWVR 0 6& ,GFRPH
FRP P RQWRANLQ\KHO 6,) 3XEQF2 [1HIQ) DAMHSXEIF RIHIQ) SUFHR

$ GEAURDD |RIZ Q) WHFBRQ) R \WHO 68 , FRP HIVIRTRZ RQSXECFRIHIKY 0 DQEWHNHIMHELOR D\KDUHSXUKDHSDOWR SXUKDHXS \R P LARQLOWH
DIJWIDMR WKDWR 0 68, GFRP HFRP P RQWRAN LOWHRSHQP DUNHVRUDVE HYH P RO SHIRGEHILQQQ) QO DK DMP H/Z KHWHP DINABUFHSHAKDHR 0 6& ,GFRP H
FRP P ROVIBFAN V\WDEQ) EHBZ \KHP RIABFHO® WBRWG1 $9 SHAKDHR 0 6& ,FRP HVARP P ROWERNE! FHMBQSUH GHMP LGHGBYHY LFXAQ) DO XSADMY FRUHAIRQ/RU
DOVR HQVSXETFD DQGRXGAHGE! 0 6& ,GFRP HVR DD SUMRX® DQGRXGAHG1 $9 SHMKDH 7 KHSXUKDH/R WKDW/R 0 68, GFRP HFRP P RQWRAN SXUXDQAR WHKDUH SXURKDH
SOQOHIQMG-G\R\DIM WHFRQAWRQ/R 5XB1 E  DQG5XB E  XQEHMH( [ FKDQHS PADQGZ LGRKHE IVHEHVXEWMRAR CESIFEGIQY. LFOGQ) 5 HIXDIRQO  Z KIFK
PD SIRAEIVEXUADH/XQE-UFHIBQAURP WY 0 68 , GFRP HOOR HIMHG QR DVKTUHUHSXUAKDHSDQWR SXUFKDHXS \R P LARQLOWHDIJWIDMR IWFRP P ROWRENLOWKH
RSHQP DUNH/Z LW WP VDQG FROGURQAKEEQIID VP LMMRO DQB\WHRAKDHSXUKDHSDIRI RMDUVR 0 6& , GARP HARP P ROWBAN DQGAL0 SXUKDH/XQEHAWHE RSO LI
D) OHH SHAMS\WREH\SIVBLR DB RUD/FRHWHIR D/BDRIE® SRUMEG! EHEHHD0 DQEWHAIIGE0 68 , FRP HEDHGROWHUASHRRMHSDIOM] H/ , QFRIGHRDZ WO 0Q
BN SRMMCIFDAMROIOH FHWR R 0 6& , FRP HIVRAMBEQ) \KOW/R FRP P ROVIBFN D/DUAKOR [0 SXUKDH/SXUKOQMRO DQEWHANAKDUHSXUAKDHSDOIRJ
\KDBR 0 6& , FRP HFRP P RQWRAN RURKHZ MH 0 DQEWHVQMBGLORD) XQGR ) XQB/, QAR HYE JUHP HOAZ W0 68, GFRP H 7KH) XQGR ) XQBV, QrHN HY/S JUHP HOW
SURMG/I RAKHIFDXOMUWROE, 0 DQ6WHAR 0 68 , FRP HVWKDUWVR FRP P ROWREN DQG0 6& , FRP HIVVOBIR VKFK \KDAARO DQGWHMOQDP DOGHFRQIMMMZ W WH
BIXBPHWVR 5XB1 G XQ@EHMH  $ W) ROWHWUHP RQNVHEHG0 DK 0 DOBWHNEGCRAP INHDQ SXFAKDAHVR 0 6& , FRP HIVWKDWVR FRP P RQURAN
XQEHMVAKDHSXUADHSDD
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( DFKR 0 DOBWHIN/SXUKDH/R 0 6& , FRP HFRP P RQWRANZ DVX@DQP RO CESURHGE WHYROGR ' LUHARLYDQG0 6& ,FRP HVEROIGR QUHRRY LGFOAQ) HIFK
AURRUZ KRLYRAID® LOMMRGSHIRY DAMKWP IVEHIGGIOBHWRY D RWH  $PAVR HIKERDG $VR 0 DWK 0 DQEWHMKIGQRARTO) \KOW/R
0 6& ,FRP HIVFRP P RQWRIAN SUMRA® SXUKDHEDUGRZ GHG \KDW/R 0 6& ,FRP HIVFRP P RQWEAN , QDEAURY FHWEIQR 0 DQ6WHAVR I LFHYDQGHP SR HVRZ Q
\KDW/R 0 6&: , FRP HDQG\WHH RIHKDYHQURASHXQDY LQMIMAVIQO 68 , FRP H

Q HHPEU  WH( [ WO QHNY HID DO HHQMMGLQR DL HAP DD HP HADI UHH-P HOAZ M 3UYDM/ RDD) XQG, VR SURVICHIQMWY HOADGYDRY DG

P DI HP HONHYLFHYLQH FKDQIHI RUDQ DARAEDHS | HHDQG FHAMQLGAHOMYHI HA/ 3UYDM/ RDQ) XQG, LVDSUYDMIQMM HIWVXQGH HP SWURP BIIMADMROXQEHMH  $ FAKDY
R LOMVZ WK O DIQEWHNQO DIQEWHIANV3WYDM/ ROQLOYHAR HOAMDAD |, QFRQGHRAIRDZ LW 3UYDM/ RIQ) XQG, VIQWICFRIQ) 1Q' HHPEH) 0 DIQBWHNRP P WHG\R
FRQUEXAMXS \R P LAIRQDVDAP [\WG SINGHIDQG LY HMNBGVR GVMEXMRVRQVKAK LQMBW, Q) HEXTLY 0 DQEWHNCGRBDHEIMRECARP P 1\ HOAR 3UYDM/ RDQ) XQG,
IR P LARQ\R P LORY , QDEAURY FHVEIQR 0 DQEWHAVR I LFHYDQGHP SR HY/ DQGFHIBQR \WHULP P HADMICP 1O P HP EHY KDYHP DEHFDBMICARP P W HQMR
3UYDM/ RIQ) XQG, DvV@P L\WG SONGH.Y DG \WHH RIHKDYHAUHSHRXQOY LOMMWVIQ3WYDM/ RDQ) XQG, $VR 0 DK 0 DQBWHMD/IXQEG PLAROR WP MM
SDUGHJFRP P W HONIQG0 DQEWHAVXAXQE-GRRP PR HOZ DY PIARY 0 DQBWHIN/TP WG SDMGHURRP P W HOAR 3UYDM/ RDQ) XQG, Z DVXQQP R CBSURYHGE WH
YROGR ' IHRARY LFOXAQ) HK QURRUZ KRIYGRAIDE LOMMRMGSHIRY D/AMK WP IVGHIGGIQBHAWRY D RWH  $FAW

,Q0 DK 0 DQBWHBIRVIGHG3WYDM/ RIQ) XG5, Z MW DUBYRMQ) ACHR FUAVEXUIXIQMR DEHXUHG5 HYRMQ) 3URP IMRY 1 RM GDMS0 DK WH2 3/
IXG  1RM  ZKFK SIRVIGYIRJERIFZ LQIVXS \R P IR YRIRZ LQIVXQEHMHS/ )X 1 RMEFDUQMIXMDDI L] H5WDMR DOGP DMHRQWHADMXSRQ
Z KIFK 3UYDM/ RIQ) XQG, VLQYHIR HYSHIRG FRIFOGHY Z KIFK WMAAKHXGGWR RARXULQO DK $YDOEGIERWRZ IQVXQAHMH3/ )XQG 1 RMOMHVKEMRAARD fo30)
XVHIHH 7 KHERWRZ [QIVDHFRIDMDY HGE\ DODMAVR 3UYDM/ RIQ) XQ5, RKHAMOOWHDAMVR MWASHADCEXSRHYHAFBILQDAQ) WEMADY  7KH3/ )XQG 1 RMZD/
XQ@QP RAD CESUIRYHGE 0 DQBWHINVIRIGR ' IWHARY LFOGQ) HIFK AUHRRUZ KR LYQRADQ? QMG SHIRY DAKFK\MP WVGHIGGIQ6HUWR) D RWH  $PASVR
0 DK WHHZ HH P LARQERURZ LQIVRXANIBEQ) XQCHMH3/ ) X6 1RM

JQ6HBAWPEHU  \KH( [ WACDO QrHAY HAD DO HUHQMHG LR DQLOYHKR HOAP DRI HP HOADIUHHP HAZ MW 3UYDM/ RDQ) XQG,, VR SURVLCHLQMWY HOADGYDRY DG
P DI HP HMNVHYLFHYLQH FKOQIHI RUDQ DAHAEDHG | HHDQG FHIMQLGAHQMYHI HA 3UYDM/ RDQ) XQG, , LVDSUYDMLQMAR HOVXQGH HP SWURP WHILMADIROXQGHMH — $ PARDWY
R LOMVZ WK O DIOEWHNQO DIQEWHANV3WYDM/ ROQLOYHAR HOAMDAD |, QFRQGHRAIRDZ LW 3UYDM/ RIQ) XQG, , WIQUWICFRIQ) [Q6FBWPEH) 0 DIQBWHINRP P WKG\R
FRQUEXAMXS \R PLOR) CPIMGWR R \RWBCARP P W HQIV DvD QP W5 SDMGHUDQG LY HIMBGVR GMMBXNR)/ROVKAK LOMMIY, QDEAUMRY AHVEIQR 0 DQEWHAVRIILFHY
DQGHP ST HV DOGAHMEQR \WHULP P HADMI TP L® P HP EHY KDYHP DEHFCSACARP P W HQMVR3UYDAM/ RIQ) XQG,, DVaP W5 SUGHY DQGWHH RIHKDYHQUHRAS-FXQDY
IQMHIAVIQ3UYDM/ ROD) XQG,, $VR 0 DK 0 DQAWHMD/IXQEG P ILARQR WP MG SIWGHJFRP P W HADQG0 DIQEWHHAVXQXQGHEFRP P W HZ DY
P IARY 0 DQBEWHIN/IP W5 SDNGHUFRP P W HOAR 3UYDAM/ RDQ) XQG,, Z DVXQDQIP RA® CESIRVHGE WHIRIGR ' WHARLY LFOGQ) HIFK GUHRRUZ KRILVGRADQ: LQMMAG
SHIRY DAKK WP IVAHIGHSIQ6HAKR) D RWH  $PW

JQ6HBRPEHU 0 DQBWHIBRNGHG3UYDM/ RIQ) XQ5,, Z W DUBHYRIIQ) IHR FUHAVEXXOQMR DEHXUHE5 HYRMQ 3URP IMRY 1 RM CDMG6HEWP EHJ Y,
P HIGHS \WH33/ ) XQG,, 1RM  Z KIFK SURMGHGI RUBRIRZ LQIVXS \R P LARY YRIRZ LQIVXQEHNH3/ ) XG5, 1 RMERHIQMHWDADIDMR 62) 5 SOV
VEMAMRD  62) 5 |GRUDIGZ D/MKHXGG\R P DXUHRQGHBWP BHJ $ YDOEGIERURZ [QIVXQEHWH3S/ ) X5, 1 RMZ HH\XEMRAMRD QROXWHIHH 7KH
ERURZ LQIVZ HHFRODMDD HGE DODWHVR 3UYDM/ RDQ) XQG,, 7KH3/ ) X(G,, 1 RMZ D/XQDQP RAO CBSRYHGE 0 DQBWHAYRIGR ' LWHARY LFOQQ) HIFK
QAUHRRLZ KRIVQRADQ? QMG SHIRY DAKK\WMP IVEHIGGIQ6HMRY D RWH  $PWQIRMPE  3UYDM/ RIQ) XQG,, IX® USOGDUERURZ LQIVRNBEQ)
XQ@EHMHS/ ) X5, 1 RMDQG\WH3/ ) XQG,, 1 RMZ DVH WIXWKHG
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1 RMARWHE RQRICDMS ) LODGADCB\IMWP HOW & ROMXHS

8 CDXGWG

JQIRMPEU 0 DQAWH/BRIGHE3WYDM/ RID) XQG,, Z W DUYRMQ) ACHR FUHAVBXXOQAR DEHRXUHGS HYRYLQ) 3URP IMRY 1 RM CDMG1 RYHP BHJ

WH3/ ) XG5, 1RM  ZKIFK SURMGH/I RUERURZ LQIVXS \R P LARQ YRURZ LQIVXQEHNH3/ ) X, 1 RMEHIUQMAMDDWDAMR 62)5 SOV \KEWRARD
62) 5 |RU OGP DMHRQWHEMXSRQZ KIFK 3UYDM/ ROQ) XG5, , WL HVSHIRGFRFOGH Z KIFK MKHBOGGWRRAPDUIQ-XH  $ YDDEBIERURZ LQIVXQEHAH

3/ ) X35, 1 RMDH\XEVAARD QRQXHIFH 7 KHERURZ LQIVDHFRODAMD HGE DODAHVR 3UYDM/ RID) XQG,, RKHAKDOWHDIHNVR IW\SHADCEXSRH YHAF®!

ICDAQ \MEMADY  7KH3/ ) X35, 1 RMZ D/XQ@QP RAO CESIRVHGE 0 DOAWHINYROGR ' IWHRARY LFOGQ) HFK GUHRRUZ KR LY QRADD? LOMIMGSHIRY™ DAKFK

WP VAHIQGGIOBHRAR) D RWH  $AA$VR 0 DK WHIHZ HHQR ERIRZ LQIVRAWBRAQ) XEEHMH3/ ) XQG,, 1RM

$VAAUEGIQIRM% 2 6XPPDY R 6LIQULFDQVS FFRXQIY 3RIAH/2 ' HHIHG&RP SHODIRQ3 @Q SOMASIQVIQOWH' H HIHG&RP SHAODIRQ3MOHBRANRHRUP R
LQHXR HONRSWRYY LGFOGQ) SKIDRP 0 DIQEWWHARAN XQW LQMIAVIQD LADMS | XQBVDQG YIURXYP XWDO XQB/ Z KHHWHUGH HIMGEP RXQVIHQRIRDD LQYHIMESHIBQ)

AMUEXNRY SXOXOQMR SO SDQHBRNRQ/ DOGSTQWP V $ VR 0 DFK P IARQR ARP SHODIRY SOV GHAXQUIT H3JOIQVDQGERKHY DG LOMMY HOAFRP H DG
P LOV/SUHYIRXVAMMEXNRY Z D/CGH HIHGXQ@EHMH' HHIHGERP SHODIR)3@O $ VR 0 DK P LARQZ DV/GHHIMGIQR SKOQRP 0 DQB\WHNARAN XQW
WBUAHONY \KDUWR 0 DQBWHAVFRP P ROWRFN , QDEAWNRY D/R 0 DFK WHERP S KOG P LERQR IXQG-GLOMHMT HOVIRP GH HIBGFRP SHODIRQLQ

WWMFOAQ)  PLARQIQ3UYDM/ RIQ) X6, DG P LARQIQ3WYDM/ RQ) X35,
127( 0 2 68%S(48(17(9(176
7KHE&RP SDQ VP DI HP HYMKDY HYDODME \MEVHDXHIMYHIMKMURKI K \KHEDMR IMMXOGAHR WHFRQRICDMS | LCDGADOWIAP HOV DOGLAHONLHGWHI RTBZ Q) \R HBRW

,Q0 D 0 DOBWHNEFDUHED\KSSBP HOEDAYIGHEGR SHMDUHSD CEBILQ- XCH 7 KIV\KSSBP HOBOA YIGHIGLYLQDEAMRQVR \WHSUHYRA® DORXGRHS
UIXOUP ROND GYIGHB/AKD DOSWHNEFOHGR SHWKDUHIRUHIAK P RQKR $ SUO0 D OG- XCH RARBOUHI XTUP RQKD GYIGHIB/R SHKDHIRARH
HRG DXOWUR UAXENY) LOVRBOAYLGHIBY GHROUHE | RAKHVHRRQG TXOWMUR R SHMKDUH

,Q0 D 0 DQEWHINIOR GHFOUHG U XTUP ROMD GYIGHIG/R SHAKDHI RUHIFK P RQKR -XO $ XIXWIG6HBWP BHUR 7 KHHU XOUP RQKD
AYIGHB/HDODWRIR SHMKDUHI RANH\KLLG TXOURUR GBUMQMI D  LGRUDHIURP WHUIXTUP ROKD GYIGHIG/SOGLOWHWILE TXOWLR ,FoaqQ
WHUHIXOUP RQNOD DG \KSSBP HABOA YLGHIB/ GHROUHE | RAKHVHFRGG DG WILG DXOWMYR 0 DQAWHIZ IKDHSOG SHMDHIQPP XDRHAYICHIBMFHIV
2RREHU  IQUWICSXEIFRIHIY

,Q$ UO 0 DOEWHNIMHSLQR DO P HEP HOAR\KH&RERIDM) CHOW \R [P RQY REHAMIQIV L GRUDHWH LOMHXADMR\KHDSSTHERI62 ) 5 SXVDRHIW

\SUHIG DOV HOMR SOV D SURNRADN 1Q) FHMBQMMS GRZ QFRQBMRQ/RU E DAMADIV L) FHIBIQWIAS GRZ QFRQBMRY L LGRUHDHWHUHYROIQ)
FRP P W HOM\R HORY UL [FRHDHWHIFFRERQ! FDMHSRIAQ) 0 DQBWHAZ I WHULI KWR BADXHXACRUDHYLOFRP P WY HOVXQEHMHI CROW | URP Q. DUGH 1LY
GLEHYROWHVIP H\WUP VOQG FREMRQ/DWHH MY FRP P LW HOVVR XS \R DVRICR HARQDGG LY H \WBWHUYRMQ) SHIRGDQG! LGDOP DMWY COMMRIK S SUO

DGWSSUO  UVASHRARYHD

Q$SUO 0 DQEWHNHIMIHG QR DO TP HIZP HOMR \WH 639 ) CROW R [P RY RMHMQIY L GHFU-DH WH LQMUMAIDM R \WH CESOFCEGI 62 ) 5 SO DQ CESTFCEG!
PDJIQR D GUQ WHUHYRQ) SHIRG |URP E | ROMHI LUV HOUI RTBZ LY WHHIGR WHUAYROQ) SHIRG |URP DG F | ROHVHFRQG\ HU
IRMZ LQJ WHHIGR WHUHYROQ) SHIRG |URP IL H WIG\WHUYROLQ SHIRGIURP WRAIKGFHBMPEHU  \R\MUIRKIK 6-BWP BHJ L H WG \WH I LGDOP DU DM
IRP 6HBAPEH)  \RGHBAPEHU  DQG LY GRUDHWHXQMGIHHWR IRP ROWHXQAHSIP RQMS R IRP R WHARP P LW HTP RXQV
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7\SH RI

5DWH

LQYHVWPHQW

0 DK

GRDWVIQWRA\DQGY

8 XAWS

$PRXQW RI
SHDOL]JHG

*HRJUDSK\ *DLQ

/IRVV

$PRXQW RI
8QWDOL]HG &WGLWHG WR )DISDOXH

*DLQ

IRVV

&RORICDMS 6RKHEXGIR |, QvHIR HOVIQDQGS GYDQRH\RS |1 LIDM/

$PRXQW RI

, Q WHHAW

JHHV RU
'LYLGHQGV'HFHPEHU

,QFRPH

6FKHEX®

*RVV *RVV
$GGLWLRQV5HGXFWLRQV

0DBK
)DI9D O X H

ODMRULW)\ RZOHG LQYHVWPHQWYV

$QDO\WLFDO 6\VWHPV .HFR +ROGLQJV

%'% +ROGLQJIV //&

%UHZHU &UDQH +ROGLQJIV

&DIlp %UD]LO //&

&DOLIRUQLD 6SOHQGRU +ROGLQJV //&

&0ODG 5H[ 6WHHO

&RG\ 3RROV ,QF

&

&RPSDUH1HRWZRRI NV&

&\EHUPHFKIQRORJILHV

'DWDFRP //&

11&

/18&

‘LUHFW ODUNHWLQJ 6ROXWLRQV

*DPEMRKQVRQ +ROGLQJIV

*DUUHFR //&

*57 5XEFHEKQRORJILHV //&

11&

*XOl 3XEOLVKLQJ +ROGLQJV

/1&

11&

6)

6)

6)
6)

6)
6)

6)

6HFXUHG 'HEW
6HFXUHG 'HEW

BUHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWYV

:DUUDQWV

BUHIHUUHG (TXLW\

6HFXUHG 'HEW
6HFXUHG '"HEW

BUHIHUUHG OHPEHU 8QLWYV

OHPEHU 8QLWV
6HFXUHG 'HEW
6HFXUHG 'HEW

BUHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWYV

6HFXUHG '"HEW
6HFXUHG '"HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
OHPEHU 8QLWV
6HFXUHG 'HEW
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWV

6HFXUHG 'HEW

B3UHIHUUHG OHPEHU 8QLWV

6HFXUHG 'HEW
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWV

6HFXUHG 'HEW
6HFXUHG '"HEW

BUHIHUUHG OHPEHU 8QLWYV

6HFXUHG 'HEW
6HFXUHG 'HEW

BUHIHUUHG 6WRFN

6HFXUHG 'HEW
6HFXUHG 'HEW
OHPEHU 8QLWV
OHPEHU 8QLWV
6HFXUHG 'HEW
6HFXUHG 'HEW
OHPEHU 8QLWV
6HFXUHG 'HEW
6HFXUHG 'HEW

BUHIHUUHG (TXLW\
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& RORICDMS 6RKHEXBIR |, QiR HOVIQDQGS GYDORHRS [ HLADMY & ROMXHS
0 DK

GRDWVIQWRA\DQGY
8 COXAWG
$PRXQW RI
» Q WHVW
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH Rl ,QYHVWPHQW S5HDOL]JHG B8QMDOL]HG &WGLWHG WR )DISDOXH *WIRVV *WRVV )DIBDOXH
&RPSDQ\ 7RWD O SDWHE SWDG 3,. 5DWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
OHPEHU 8QLWV 2 2 2 2 2 2 2
¥ LQYHVIRRU 6HFXUHG 'HEW 2 2
6HFXUHG '"HEW 2
&RPPRQ (TXLW\ 2 2 2
-HQVHQ -HZHOHUV RI ,GDKR //& 3 6HFXUHG 'HEW 2 2 2 2 2 2 2
3 6HFXUHG '"HEW 2 2 2
OHPEHU 8QLWV 2 2
06&GYLVHU , //& OHPEHU 8QLWV 2 2
O\WWLF /RILVWLFV +ROGLQJV //& 6HFXUHG '"HEW 8 2 2 2 2 2
6HFXUHG 'HEW e
&RPPRQ 6WRFN 2 2 2 2
153-RQHV //& 6HFXUHG 'HEW 2 2 2
OHPEHU 8QLWYV 2 2 2
OHPEHU 8QLWV 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2
20L7RSFR //& 6HFXUHG 'HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2
6HFXUHG '"HEW Z 2 2
3ULQFLSOH (QYLURQPHQWDO //& 6HFXUHG 'HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2
&RPPRQ 6WRFN 2 2 2
4XDOLW\ /HDVH 6HUYLFH //& OHPEHU 8QLWV 8 8 8 g g
S5REELQV %URVYQFHZHOU\ 6HFXUHG '"HEW 2 2 2 2
B6HFXUHG 'HEW 2 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2 2 2 2
7TUDQWHFK7BRBERDWRU 6HFXUHG '"HEW 2 £ 2 2
6HFXUHG '"HEW 2 2 2
&RPPRQ 6WRFN 2 2 2 2
ILFWRUMN (SHUDWLRQV //& B6HFXUHG 'HEW 2 2 2
6HFXUHG '"HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2
9ROXVLRQ //& 6HFXUHG '"HEW 2 2 e 2
BUHIHUUHG OHPEHU 8QLWV 8 8 a 8 8 2 2
BUHIHUUHG OHPEHU 8QLWYV a
BUHIHUUHG OHPEHU 8QLWYV 2 2 2 a a 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
=LHJOHY3" [/& 6HFXUHG '"HEW 2 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2 2
:bUuuDQWYV 2 2 2 2 2 2 2

2WKHB@W@WOHG LOYHVWPHQWV
0+ /3 /13 ,QWHUHVWYV 0o+ /3 2 2

/3 ,QWHUHVWYV +33 06
/3
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& RORICDMS 6FKHEXBIR |, QiR HOVIQDQGS GYDORHRS [ LADMY & ROMXHS
0 DK

7\SH Rl ,QYHVWPHQW

5DWH

GROWVIQWRADQGY
8 DXAWS

$PRXQW RI
5HDOL]HG
*HRJUDSK\ *DLQ /RVV

$PRXQW RI

| Q VHAW

YJHHV RU
$PRXQW RI 'LYLGHQGV'HFHPEHU
8QUDOL]HG &WGLWHG WR )DIODOXH
*DLQ /RVV ,QFRPH

6FKHEX®

*RVV *RVV
$GGLWLRQV5HGXFWLRQV

0DBK
)DI9D O X H

13 ,QWHUHVWYV

*5( 13

+3(3  &25 /3
$PHULFDQ 1XWV //&

$6& ,QWHUHVWV //&

$76: RUNKROGLQJ //&

%DUIMDQWXUHV //&

%DWRISIGR /&

%ROGHU 3DQWKHU *URXS //&

%ULGJH &DSLWDO 6ROXWLRQV &RUSRUDWLRQ

&%TLXIIHWYV [/&
&HQWFKQRORJILHV +ROGLQJIV //&

&KDPEHUOLQ +ROGLQJ //&

&KDUSV //&

&RORQLDO (OHFWULF &RPSDQ\ //&

&RPSDVV 6\VWHPV

6DOHV //&

&RSFHDLO )XQG ,QYHVWPHQWYV

6)
6)

6)

6)
6)

6)
6)

/3

/3, QWHUHVWYV &25 /3

BUHIHUUHG (TXLW\
6HFXUHG 'HEW
6HFXUHG '"HEW

6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV
OHPEHU 8QLWV

6HFXUHG '"HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

6HFXUHG 'HEW
OHPEHU 8QLWV

6HFXUHG '"HEW
6HFXUHG '"HEW
6HFXUHG '"HEW
3UHIHUUHG 6WRFN

6HFXUHG '"HEW

&ODVV % 3UHIHUUHG OHPEHU
8QLWYV

6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWYV
:buuDQwWVv
:DUUDQWYV

OHPEHU 8QLWV

6HFXUHG '"HEW
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWYV

6HFXUHG '"HEW
6HFXUHG 'HEW
OHPEHU 8QLWV
OHPEHU 8QLWV

8QVHFXUHG "HEW
3UHIHUUHG OHPEHU 8QLWYV

6HFXUHG 'HEW
6HFXUHG 'HEW
3BUHIHUUHG OHPEHU 8QLWV

6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

/3 ,QWHUHVWV &70+ /3
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0 DK
GRDWIQWRN\MQGY
8 QDXAWS
$PRXQW RI
» Q WH/WY
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG 8QMDOL]HG &WBWGLWHG WR )DIODOXH *URVV *URVV )DIBD O XH
&RPSDQ\ 7RWD O SDWHS SMDG 3,. 5DWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
‘'LJLWDO 3URGXFWV +ROGLQJV //& 6) 6HFXUHG 'HEW 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2
(OJBRTXLUH&R //& 6) 6HFXUHG '"HEW 2 2 2 2
6HFXUHG 'HEW 2 2
6HFXUHG '"HEW 2 2
&RPPRQ 6WRFN 2 2 2
&RPPRQ 6WRFN 2 2 2
+DUULVRQ +\GUD *HQ /WG &RPPRQ 6WRFN 2 2 2
-RWW +ROGLQJV //& 6HFXUHG 'HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2
%. ,QGXVWULHV [//& 6HFXUHG 'HEW 2
OHPEHU 8QLWV 2 2 2 2
.LFNKDHIHU ODQXIDFWKULQJ &RPSDQ\ 6HFXUHG 'HEW 2 2
6HFXUHG 'HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2
OHPEHU 8QLWV 2 2 8 2
OHWDOIRUPLQJ +ROGLQJV [//& 6HFXUHG '"HEW 2 2 2
6HFXUHG 'HEW 2 2
BUHIHUUHG (TXLW\ 2 2
&RPPRQ 6WRFN 2 2
ORILWW +ROGLQJV [//& 2 2 2 2
06 3ULYDWH /RDQ )XQG , /3 6HFXUHG 'HEW 2 2
/3 ,QWHUHVWV 2 2
06 3ULYDWH /RDQ )XQG ,, /3 6) 6HFXUHG 'HEW 2 2
/3 ,QWHUHVWV 2 2 2
06& ,QFRPH )XQG ,QF &RPPRQ (TXLW\ 2 2
09, 062 //& OL@DRBXODU 2 2 2 2
1$3&2 3UHFDVW //& OHPEHU 8QLWV 2 2
1HOOR ,QGXVWULHV ,QYHVWFR //& 6) 6HFXUHG 'HEW 2 2 2 2
6HFXUHG '"HEW 2 2 2
&RPPRQ (TXLW\ 2 8
HI5HY //& 6HFXUHG 'HEW 2 2 2 2 2 2 2
6HFXUHG 'HEW 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2
1X6WHS //& 6) 6HFXUHG '"HEW 2 4 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2
2UWWHFK +ROGLQJV [//& 6) 6HFXUHG '"HEW 2 2 2 2 2 2 2
6) 6HFXUHG 'HEW 2
3UHIHUUHG 6WRFN 2 2 2 2
BLQQ DR //& 6HFXUHG '"HEW 2 2 2
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&RORICDMS 6FKHX®BIR |, QrHiR HOVIQDQG$ GYDQRH/RS |HLADMY & ROMNXHS
0 DK
CGRMW/LQWRX\DQGV
8 CDXAWG
$PRXQW RI
+ Q VHV/W
YJHHV RU
$PRXQW Rl $PRXQW Rl 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG B8QWDOL]JHG &BWGLWHG WR )DIODOXH *WRVV *WRVV )DISD O XH
&RPSDQ\ 7RWDO SMDWHE SWMDG 3,. 5DWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
6HFXUHG 'HEW 2
3UHIHUUHG (TXLW\ 2 2
33/®BV ,QF 6) 6HFXUHG "HEW 2 2 2 2 2 2 2
6) 6HFXUHG 'HEW 2
&RPPRQ 6WRFN 2 2
&RPPRQ 6WRFN 2 2 2 2 2
SLYSUJUHIJDWHYV //& OHPEHU 8QLWV g & d 2 2
7THGGHU ,QGXVWULHV //& 6HFXUHG "HEW 2 2 2
6HFXUHG 'HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
THOHYHUGH //& OHPEHU 8QLWYV 2 2 2
3UHIHUUHG 6WRFN 2 2 2 2 2
996 +ROGFR //& 6) 6HFXUHG '"HEW 2 2 2 2 2 2
6HFXUHG '"HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2
2WKHU
$PRXQMWYDWHG WR LQYHMW PMRRWY WUDQVIHUU
IRP RWKH®&FW FODVVLILFDWLRQ GXULQJ WKH SHULRG
7RWDO RRQWYHVWPHQWV
SIILOLDWH ,QYHVWPHQWYV
+$5 /3 /3 ,QWHUHVWV +$5 /3 2 2 2 2 2
$$& +ROGLQJV ,QF 6HFXUHG '"HEW 2 2 2
6HFXUHG '"HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2 2
6HFXUHG "HEW 2 2 2 2 2
6HFXUHG 'HEW 2 2 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
:DUUDQWYV 2 2 2 2 2 2 2
%RFFHOOD 3UHFDVW 3URGXFWV //& 6HFXUHG 'HEW 8 2 2 2
OHPEHU 8QLWYV 2 z
%XFD & //& BHFXUHG 'HEW 2 2 2 2 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
6HFXUHG 'HEW 2 2 2 2 2 2 2
6HFXUHG '"HEW 2 2 2 2
&DURHDP +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2 B
6HFXUHG 'HEW 2 2
2 2 2 2 2

&ODVVLF + * +ROGLQJV //&

&RPPRQ 6WRFN

3UHIHUUHG OHPEHU 8QLWYV




7CEGIR 6FKHEX®

0%$,1675((7&%$3,7$/ &25325%$7,21
& RORICDMS 6RKHEXBIR |, QiR HOVIQDQGS GYDORHRS [ HLADMY & ROMXHS
0 DK

8 COXAWG
$PRXQW RI
| Q VAW
YJHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG 8QMDOL]HG &WGLWHG WR )DIODOXH  *WRVV “LRVV )DI9D O X H
&RPSDQ\ 7RW D O SDWHE SWDG 3,. 5DWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
&RQJUXHQW &UHGLW 2SSRUWXQLWLHV )XQGV /3 ,QWHUHVWYV &RQJUXHQW
&UHGLW 2SSRUWXQLWLHV )XQG
E 2 2 2 2 2
&RQQMPWMFRPPXQLFDWLRQV 6ROXWLRQV +ROGLQJIV ,QF 6HFXUHG 'HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
'0$ ,QGXVWULHV //& 6HFXUHG 'HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
6HFXUHG 'HEW 2 2 2 2
3UHIHUUHG (TXLW\ 2 2 2
'RV 5LRV 3DUWQHUV /3 ,QWHUHVWYV 'RV 5LRV
3DUWQHUV /3 2 2 2 2 2
/3 ,QWHUHVWY 'RV 5LRV
3DUWQHABY 2 2 2 2 2
'RV 5LRV 6WRQH 3URGXFWYV //& &ODVAUHIHUUHG 8QLWV B P B B B P B
(,* )XQG ,QYHVWPHQWV /3 ,QWHUHVWYV (,* *OREDO
3ULYDWH 'HEW )XQG $ / 3 2 2 2 2
)&& ,QWHUPHGLDWH +ROGFR //& 6HFXUHG 'HEW 2
:DUUDQWYV 2 2
JODPH .LQJ +ROGLQJIV //& 3UHIHUUHG (TXLW\ 2 :
JUHHSRUW )LQDQFLDO 6%,& )XQG /3 /3 ,QWHUHVWY )UHHSRUW
JLQDQFLDO 6%,& )XQG /3 2 2 2 2 2
/3 ,QWHUHVWY )UHHSRUW )LUVW
/LHQ /RDQ )XQG ,,, /3 2 2 2 2
*)* *URXS //& 6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
“XOl 0DQXIDFWXULQJ //& 6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW 2
OHPEHU 8QLWV 2 2 2 2
&RPPRQ 6WRFN 2 2 2
+DZN 5LGJH 6\VWHPV //& 6) 6HFXUHG 'HEW 2 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2
+RXVWRQ 30DWLQJ DQG &RDWLQJIV //& 8QVHFXUHG &RQYHUWLEOH 'HEW 2 2 2 2
OHPEHU 8QLWV 2 2
+3(3 /13 /3 , QWHUHVWYV 3+3(3
2 2
/3 , QWHUHVWYV 3+3(3
2 2 2
,QGHSHQGHQW 3HW 3DUWQHUV ,QWHUPHGLDWH +ROGLQJ¥RPRERQ (TXLW\ 2 2 2

,QILQLW\ ; +ROGLQJV //& 6HFXUHG 'HEW 2



7CEGIR 6FKHEX®
0%$,1675((7&%$3,7$/ &25325%7,21
&RORICDME 6FKHEXBIR |, QYRR HOVIQDQGS GYDORHARS 1LADWY & RWOXHG
0 DK
GRDWVIQWRA\DQGY
8 CDXAWS
$PRXQW RI
» Q WHVW
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH RI ,QYHVWPHQW S5HDOL]HG 8QMDOL]JHG &BGLWHG WR )DISDOXH *URVV *URVV )D19D O X H
&RPSDQ\ 7RWD O SDWHESWDG 3,. 5DWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
3UHIHUUHG (TXLW\ 2 2
,QWHJUDGS HQNUFHV 6) 6HFXUHG '"HEW e 2 2
BUHIHUUHG (TXLW\ 2 2 2
&RPPRQ 6WRFN 8 2 8 2 2
,URQ ODLQ ,QYHVWPHQWV //& 6HFXUHG 'HEW 2 2 2
6HFXUHG '"HEW 2 2 2
6HFXUHG '"HEW 2 2 2 2
6HFXUHG 'HEW 2 2 2
6HFXUHG '"HEW 2 2
&RPPRQ 6WRFN 2 2 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
,B +ROGLQJV *URXS //& 6) 6HFXUHG '"HEW 2
6) 6HFXUHG '"HEW 2
6) 6HFXUHG 'HEW 2
6) 6HFXUHG '"HEW 2
:DUUDQWYV d & <
-RKQVRQ 'RZQLH 2SFR //& 6HFXUHG 'HEW 2 2 2
6HFXUHG '"HEW 2
3UHIHUUHG (TXLW\ 2 2
.06 /& 6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW a 8 8
6) 6HFXUHG '"HEW 2 2 2 2
6) 6HFXUHG '"HEW 2 2 2 2
6) 6HFXUHG '"HEW 2 2 2 2 2 2
B6HFXUHG 'HEW 8 8 2 &
6HFXUHG '"HEW & 2 2 £
3UHIHUUHG (TXLW\ 2 2 2 2 2
OLOOV )OHHW )DUP *URXS //& 6) 6HFXUHG '"HEW 2 2 2 2
&RPPRQ (TXLW\ 2 2 2
ORQH\7KEKPEXLVLWLRQ //& 6HFXUHG 'HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWV 8 2 a
:DUUDQWYV 2 2 2 2 2
1IHEUDMSBBTXLUH&R //& 6) 6HFXUHG '"HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWV 2 2
6HFXUHG 'HEW 2
6HFXUHG 'HEW 2
2Q$VVHW ,QWHOOLJHQFH ,QF 6HFXUHG '"HEW z 2 2 2 2
6HFXUHG 'HEW 8 8 a 8 8
6HFXUHG '"HEW 2 2 2 2 2
6HFXUHG '"HEW 2 2 2 2 e
8QVHFXUHG 'HEW 2 2 2 2 2
3UHIHUUHG 6WRFN 2 2 2 2 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2

:DUUDQWV 2 2 2 2
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& RORICDMS 6RKHEXBIR |, QiR HOVIQDQGS GYDORHRS [ HLADMY & ROMXHS
0 DK

CROW/LQWR\DQGVY
8 OIXAWG
$PRXQW RI
. Q WHH/W
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG B8QWDOL]HG &BWGLWHG WR )DIODOXH  *WRVV *RVV )DI9D O X H
&RPSDQ\ 7RW D O SIDWHE SWDG 3,. 5SDWH *HRJUDSK\ *DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQV5HGXFWLRQV
2QHOLDQFH //& 3UHIHUUHG 6WRFN 2 2
5$ 2XWGRRUV $VSLUD //& 6) 6HFXUHG 'HEW 2
6) 6HFXUHG '"HEW 2
&RPPRQ (TXLW\ 2 2 8 2 g g 2
6, (DVW //& 6HFXUHG 'HEW 2
6HFXUHG '"HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
60LFN ,QQRYDWLRQV //& 6HFXUHG '"HEW 2 B 2
6HFXUHG '"HEW 2 2 2
&RPPRQ 6WRFN 2 2
6WXGHQW 5HVRX&JFH &HQWHU 6HFXUHG '"HEW 2 B 2
3UHIHUUHG (TXLW\ 2 2 2 2 2 2 2
6HFXUHG '"HEW 2 2
6XSHULRU 5LJJLQJ (UHFWLQJ &R 3UHIHUUHG OHPEHU 8QLWYV 2 2 2
7KBILOLDWL 1HWZRUN //& 6HFXUHG '"HEW 2 2
6HFXUHG '"HEW 2 2
3UHIHUUHG 6WRFN 2 2 2 2
3UHIHUUHG BWRFN 2 2 2 2
8QLRQ5RRAN (Q®I® ,, /3 /3 ,QWHUHVWV 2 2 8 2
8QLRQ5RAN QQ® ,,, /3 /3 ,QWHUHVWYV 2 2 2 2
8QIHMN *OREDO 6HUYLFHV ,QF 6HFXUHG &RQYHUWLEOH '"HEW 2
6HFXUHG &RQYHUWLEOH '"HEW 2
3UHIHUUHG BWRFN 2 2 2
3UHIHUUHG 6WRFN 2 2 2 2
3UHIHUUHG 6WRFN 2 2 2 2 2 2 2
3UHIHUUHG 6WRFN 2 2 2 2 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
8UHQW '62 //& 6HFXUHG '"HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2
:RUOG OLFUR +ROGLQJIV //& 6HFXUHG '"HEW z 2
3UHIHUUHG (TXLW\ 2 8 2 2
2WKHU
$PRXQMWODWHG WR LQYHHWRWRWY WUDQVIHUU
IRP RWKH®FW FODVVLILFDWLRQ GXULQJ WKH SHULRG 2 2 2

7TRWIZIOLOLDWH LQYHVWPHQWYV

7 KHSUCH SOCIP RXQMKHRZ QHIKLS GABEO RUHTXY LM HOV DG \WHLQYHWE HWLGRRP HSUROAQ LVIGFOXGHELOWHERQRIEDAME6FKHGIR |, QAW HOVLGFOGHG
QWP &RQRIEDAG) LOCADIB\BAP HOVR \MV4A XOUM® 5HERWRQ) RP - 4

5 FRUAHOMWHVRBCEP RXQAR QMMM HA/ DG A YIGHIB/FUHAWG AR LGFRP HI RAWHSRMWROR WHSHIRG RUZ KLFK DQLOMMY HAZ DVLGFOGHBLQ&RURCRUS |1 LADM
FDAMIRUHY UASHRYHD ) RUIQYHAR HOMMDQ HIHG EHE HHD& RQMRCDQGS | LADMFDM RUHYGUQ) \WHSHIRG D LGARP HRULQYHWY HAEDDIGRHY



7CEGIR 6FKHEX®

0%$,1675((7&%$3,7$/ &25325%$7,21
& RORICDMS 6FKHEXBIR |, QiR HOVIQDQGS GYDORHRS [ LADMY & ROMXHS
0 DK

R/ LQWR\DIEY
8 OXAWS

UHDMEVRWHWP HSHIRGIWZ DVIQWHFDMRY REHADQWHRH\KRZ QDASHIRG HIGWVIGFOGHE1Q3$ P RQVUHDAG\R QMY FOVEQIHIGI P RMHU  $FW
FOWL LFDARQ/GAUC) \KHSHIRG

* URW DBAMNRQYLFOGHIGRB DAV IQWHFRWEDAYR LYY HWUAKXAMY |URP GHZ SRMRIRLQYHAR HOV | RTIBZ. RQLQYHAR HONDQGOFRXHGS, . LOMMADGWHH AKOQHR
RGHRUP RMH I VHRXUMEY | RURGHRUP RIHGHZ VHRXUMIY * URW DBEMNRQY DOR LGFOCGH GHACFUDAY LOXQUADT HG D5SUHA DR RUGHAB-FUDH/LQGHAXQUDT HG
G-BUADIRQDYZ HIDAKHP RYHP HOAR DOH MY SRWRIRFRP SO LORWVADAIRY DQGRAWR DG HHVDAIRY

* LRWUHBANR/LGFOGHGHRUDHYLOWHFRWEDIYVR LQYHAR HOVUAXEY 1URP SUGASOOUSD P HQVRUMDBY DQG\WHH AKOQIHR RHRUP RMH M) VXUV RURGHRU
P RIHGE VHRXUMKY * URWUHBANRQ/ DOR LGFOCHGHACFUDAY LQ GHXQUHIT H3G-BUHADARQ RUGHAGHRUDAVIQXQUHDT] H3CBSUHADNRQDYZ HIDWHP RYHP HOAR DQH LY
SRVRIRFRP SO0 RO WIVFDMIRY DOGLQR DAL HHWDMRY

SRMRIRFRP SOQ GFDMGLOWHO LGZ HWABLRQDYGHAMP LGHSE. GFDIRQR \WHFRSRIDMKHDGTHXOWY 7 KHIDUYDOHDVR 0 DK | RUFRQURCLQMHWT HOVGFDMGLO

WVUILRQZ DV 7KLY UBUHOAG R QGUDRHNVDVR 0 DWK 7KHIDUYDOHDVR 0 DK | RUDH LODMLQMHNY HOVEFDAMGLOWY WHLRQZ DY
7KVUSUHHOMS R GUWDMHVDVR 0 DK

SRURIRARP ST GADAGLOWH L RWHDWAHH LRQDQG & DDED DY GHAMP LGHGE, GFDIROR \WHFRSRIDMKHIGDXOWMY 7 KHI UYDOHDVR 0 DUK | RUFRQIRO

LOMY HONGFDAGLOWLY HILRQZ DY TKVUBHHMG R GUDWHVDVR 0 DK 7KHIDUYDOHDVR 0 DUK | RUDH LADMIQMHAY HONGFDAMG

QMY UHILRQZ DV TKVUBSUBVHOMG R QGUDWHNVDVR 0 DK

SRMRIRFRP ST GFDMGLQWHE RAM-DINIILRQDY/GHAMP LGHSE. GFDIRQR WHFRSRIDAMKHDGHXOWMY 7 KHIIUYDOHDVR 0 DK | RUFRQUROLQYHY HONVGFDMG

QWY WHILRQZ D/ TKVUBHWHMG R GUDRHVD/R 0 DUK 7 KHIQUYDOHDVR 0 DUK | RUDH LODMLQAHR HOVGFDAGLOWY WHLRQZ DY
7KVUSUHHOMS R GUDMHVDVR 0 DK

SRMRIRFRP S0 GFDMGLQWHERAKZ HAHILRQDYGAMP IGHEE, GRDIRQR WHFRSRIDMKHIGDXOWMY 7 KHIUYDOHDVR 0 DUK | RUFRQURO QMUY HOVEFDMG

OV BILRQZ DV 7KLY U-BAHIMG R QGUDRHNVDVR 0 DK 7KHIDUYDOHDVR 0 DK | RUDH LODMLQMHNY HOVGFDAG LOWY BHLRQZ DY
TRVUBHHMRG R QGUDMVDVR 0 DBK

SRWRIRFRP SIQ GFDMGLQWH:  HXBILRQDVGHMP IGHGE, GFDNRQR \WHFR SRUDMKHDGTXOWAMY 7 KHIDUYDOHDVR 0 DK | RUFRQUROLQMHY HONGFDAGLOKLY

WILIRQZ DV 7KLY U-BUAHMG R QGVDWHVDVR 0 DK 7KHIDUYDOHDVR 0 DWK | RUDH LCDMILQYHNY HOVGFDAGLOWY B LIRQZ DY

7KVUSUHOMS R QGUDAHNVDVR 0 DK
$ @R WHERP SO IV SRNRIR LOYHXR HQVDUHIHHIDED \XEWMRR UAXURNRQY RO UAVDB DvE UMMEWG VHXUMEY XQBIWRNHZ VHQRMG

7 KV VAKHXOIVKRXTS EH UG LQ AROMGRANRD Z LW WHE RORICDMG 6 FKHXBIR |, QrHAY HWDG 1 RMAR\WHERQRIEDAMS) LOGADOBVBAM HOVLGFOGHGLO, WP

&RORIDMS) LDERDCB\BM HOVR W4 XOUM® 5HERVRD) RP 4 6XSSBP HIBOQ RIP DIRQFIREHEFDMGZ IMOWHE RORICDME6FKHEGIR |, QMM HONMLGFOGQ)
HGR SHIRGLOMMNDM SUHHUHGAVIGHIGUDM P DM COM LOMIT HOVQRABOIG FXUHQ® LQFDK DGO HOVZ KRHYDOHZ DVGHMP LGHGXMQ) MIQU LDV
XREHYTEBILCEXN
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0 DK

GROWVIQWRADQGY
8 DXAWS

, QMUY HWDVDQXQ XQGHGFRP P LW HQADVR 0 DK \FH1RM. 2 &RPP W HIVDEG&RMIHFHY 7 KHIDUYDOHR WHLQYHIT HOMFOGWHLP SCRWR \KHIOU

YDOHR DO XQXQEGFRP P LW HQW

1 I DAYHI DUYDOHL WHUAKXOR \KHFDSAB) HE GVFRXQABHQ) JU-DAMADQWHSUGRLSDITP RQARNBEAQ) ROWHEDD



7CEBIR

&RPSDQ\

6FKHX®

%DVH
7RW D O 55DMHE SHWD G 3, .

GRIWIQWR\DQGV

7\SH Rl ,QYHVWPHQW
5DWH

8 CODXAWG

$PRXQW RI $PRXQW RI
5HDOL]HG 8QMDOL]HG &BHGLWHG WR
*HRJUDSK\*DLQ

0%$,1675((7&$3,7$/ &25325%$7,21
&RORICDME 6FKHEX®IR |, QYHM? HQVIQDQGS$ GYDFHARS | LIDM/
0 DK

SPRXQW RI
| Q VHVW
JHHV RU

'LYLGHQGVHFHPEHU

*WRVV *WIRVV 0DBK

ODMRULW\ RZQHG LQYHVWPHQWV
$QDO\WLFDO 6\VWHPV .HFR +ROGLQJV

%UHZHU &UDQH +ROGLQJIV //&
&DIp %UD]LO //&

&DOLIRUQLD 6SOHQGRU +ROGLQJIV //&

&0ODG 5H[ 6WHHO //&

&RG\ 3RROV ,QF

&RPSDUH1HRZRR NV&

Q\EHUPFFIKIQRORILHV //&

'DWDFRP //&

'LUHFW ODUNHWLQJ 6ROXWLRQV ,QF

(OJERTXLUH&R //&

*DPEHRKQVRQ +ROGLQJIV //&

*57 5XEFHEKQRORILHV //&

*XO0l 3XEOLVKLQJ +ROGLQJV [//&

6)
6)

6)

6)
6)

6)

6)
6)

6)
6)

6)

6HFXUHG '"HEW
6HFXUHG '"HEW

BUHIHUUHG OHPEHU
BUHIHUUHG OHPEHU

:bDUUuDQWV
6HFXUHG 'HEW

BUHIHUUHG OHPEHU

OHPEHU 8QLWYV
6HFXUHG 'HEW

3UHIHUUHG OHPEHU
3UHIHUUHG OHPEHU

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
OHPEHU 8QLWV
6HFXUHG 'HEW
6HFXUHG '"HEW

3UHIHUUHG OHPEHU

6HFXUHG 'HEW
6HFXUHG '"HEW

BUHIHUUHG OHPEHU

6HFXUHG '"HEW
6HFXUHG '"HEW

3UHIHUUHG OHPEHU

6HFXUHG '"HEW
6HFXUHG '"HEW

BUHIHUUHG OHPEHU

6HFXUHG '"HEW
6HFXUHG '"HEW

3UHIHUUHG 6WRFN

6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
&RPPRQ 6WRFN
6HFXUHG 'HEW
6HFXUHG 'HEW
OHPEHU 8QLWYV
6HFXUHG 'HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
6HFXUHG 'HEW

8QLWYV
8QLWYV

8QLWYV

8QLWYV
8QLWYV

8QLWYV

8QLWYV

8QLWYV

8QLWYV

/RVV *DLQ /RVV ,QFRPH )DLIDOXH $GGLWLRQWHGXFWLRQWLADOXH
2 2 2 2 2

2 2

2 2 2 2 2 2 2
2 2 2

2 2 2 2 2 2 2
2 2 2

2 2

2 2

2

2 2 2 2

2 2 2

B B B B B B
2 2 2

2 2 2

2 2 2

2 2 2

2 B 2
2

2 2

B B 2 B B B 2
2 2

2 2 2

2 2 2 B 2 2
2 2

2 2

B B

2 2

2 2 2

2 2
2

2 2 2

B B B B

2 2

2 2

2 2 2 2 2

2 2 2 2 2

2 2 2 z 2 2
2

2 2

B 2 2 B

2

2 2 2 2

B B 2 B 2 B 2
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0 DK

GRIWIQWR\DQGV
8 CDXAWG
$PRXQW RI
» Q WH/W
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU
%DVH 7\SH Rl ,QYHVWPHQW 5HDOL]HG 8QWDOL]JHG &BGLWHG WR *WRVV *WRVV 0DBK
&RPSDQ\ 7RWD O 55DMH6 SWDG 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLAD O XH $GGLWLRQWHGXFWLRQWLIDOXH
6HFXUHG "HEW 2 2 2 2
BUHIHUUHG (TXLW\ 2 2 2
OHPEHU 8QLWYV 2 2 2 2 2 2 2
,* . QYHVI®RU 6HFXUHG "HEW 2 2 2
6HFXUHG 'HEW 2 2
&RPPRQ (TXLW\ 2 2 2 2 2
-HQVHQ -HZHOHUV RI ,GDKR [//& 3 6HFXUHG 'HEW 2 2 2 2 2 2
3 6HFXUHG 'HEW 2 2 2
OHPEHU 8QLWYV 2 2
.LEFNKDHIHU ODQXIDFWXULQJ &RPSDQ\ 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 8 a g
BUHIHUUHG (TXLW\ a a 8
OHPEHU 8QLWYV 2 2 2 2
OHWDOIRUPLQJ +ROGLQJV [//& 6HFXUHG '"HEW 2 2 2 2 2 2
6HFXUHG 'HEW 2 2
BUHIHUUHG (TXLW\ 2 2
&RPPRQ 6WRFN 2 2
0+ &RUELQ +ROGLQJ //& 6HFXUHG 'HEW 2 2 2
B3UHIHUUHG OHPEHU 8QLWYV 2 8 2 B8 2
BUHIHUUHG OHPEHU 8QLWYV 8 2 8 8 8 8 2
06&$GYLVHU , //& OHPEHU 8QLWV 2 2
O\WWLF /RIJLVWLFV +ROGLQJV //& 6HFXUHG 'HEW 2 2 2 2 2 2
6HFXUHG 'HEW 2 2 2
&RPPRQ 6WRFN 2 8 B8 2
20L7RSFR //& 6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
33/®V ,QF 6) 6HFXUHG 'HEW 8 a 8 8 8 8 2
6) 6HFXUHG 'HEW 2
&RPPRQ 6WRFN 2 2 2
&RPPRQ 6WRFN 8 2 2 8 8
BULQFLSOH (QYLURQPHQWDO //& 6HFXUHG '"HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2
4XDOLW\ /HDVH 6HUYLFH //& OHPEHU 8QLWV 2 2 2 2 2
S5REELQV %URYQFHZHOU\ 6HFXUHG '"HEW 2 2 2
6HFXUHG "HEW 2
BUHIHUUHG (TXLW\ 2 2 2 2 2 2
7TUDQWHFK7RBERDWRU 6HFXUHG 'HEW a a a e 2 2
6HFXUHG "HEW a 2 a
&RPPRQ 6WRFN 2 2
9ROXVLRQ //& 6HFXUHG '"HEW 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2

3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2



7CEBIR 6FKHEX®H

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHMP HOVIQDQGS GYDQFHARS | IADMY & ROMXHG
0 DK

CRIDWIQWR\DQGY
8 COXAWG
SPRXQW RI
| Q VHW
YJHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG 8QMDOL]HG &HGLWHG WR *RVV *RVV ~ 0DBK
&RPSDQ\ 7RW D O SZIDMH6 SWD G 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLIDOXH $GGLWLRQWHGXFWLRQWLADOXH
&RPPRQ 6WRFN 2 2 2 2 2 2 2
=LHNOHY3" //& 6HFXUHG "HEW 2 B B 2
6HFXUHG 'HEW 2 2 2 2
6HFXUHG 'HEW 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
: DUUDQWYV 2 2 2 2 2 2 2
2WKRE@WOHG LQYHVWPHQWYV
0+ /3 /3 , QWHUHVWYV o+ /3 2
/3 ,QWHUHVWYV +33 06
/3 2 2 2 2 2
$6& ,QWHUHVWYV //& 6HFXUHG 'HEW 2 2 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2
OHPEHU 8QLWV 2 2 2 2 2
$76: RUNKROGLQJ //& 6HFXUHG "HEW 2 B
6HFXUHG 'HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
%DUIDQWXUHV /& 6HFXUHG 'HEW 2 2 2 2
OHPEHU 8QLWV 2 2 2
%DWRISWR /& 6HFXUHG 'HEW 2 B B B
6HFXUHG 'HEW 2 2 2 2
6HFXUHG 'HEW 2
3UHIHUUHG 6WRFN 2 2 2
%ROGHU 3DQWKHU *URXS //& 6) 6HFXUHG 'HEW 2
&ODVV % 3UHIHUUHG OHPEHU
8QLWV 2 2
%ULGJH &DSLWDO 6ROXWLRQV &RUSRUDWLRQ 6HFXUHG "HEW 2 2 2 2
6HFXUHG 'HEW 2 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2
:DUUDQWYV 2 2 2 2 2
: DUUDQWYV 2 2 2 2 2
&HTLXIIHWY [/& OHPEHU 8QLWV 2 2 2 2
&HQWFIKQRORJILHV +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2 2 2 2 2
6) 6HFXUHG "HEW 2 2 2
6) 6HFXUHG 'HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
&KDPEHUOLQ +ROGLQJ //& 6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW 2 2 2 2
OHPEHU 8QLWV 2 2
OHPEHU 8QLWV 2 2
&KDUSV //& 8QVHFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2

&RORQLDO (OHFWULF &RPSDQ\ //& 6HFXUHG '"HEW 2 2 2 2 2 2



7CEBIR 6FKHX®

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHMP HOVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

GROWIQWR\DQGV
8 IXAWS
$PRXQW RI
» Q VHH/W
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU
%DVH 7\SH Rl ,QYHVWPHQW S5HDOL]JHG 8QMDOL]JHG &BGLWHG WR *WRVV *WRVV 0DBK
&RPSDQ\ 7RWDO5IDMHE SWDG 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLIDOXH $GGLWLRQWHGXFWLRQWLADOXH
6HFXUHG '"HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2
BUHIHUUHG OHPEHU 8QLWYV 2 2
&RPSDVV 6\VWHPV 6DOHV //& 6HFXUHG '"HEW 2 2 2 2 2 2 a
6HFXUHG 'HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2
&RSSTHDLO )XQG ,QYHVWPHQWYV /3 ,QWHUHVWV &70+ /3 2 2 2 2 2
'LJLWDO 3URGXFWV +ROGLQJV //& 6) 6HFXUHG 'HEW 2 e
BUHIHUUHG OHPEHU 8QLWV 2 2 2 2
*DUUHFR //& 6) 6HFXUHG '"HEW 2 2 2 2
OHPEHU 8QLWYV 2 2 2 2
+DUULVRQ +\GUD *HQ /WG &RPPRQ 6WRFN 2 2 2
-RBOV +ROGLQJIV //& 6HFXUHG '"HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2
.%. ,QGXVWULHV //& 6HFXUHG 'HEW 2
OHPEHU 8QLWV 2 2
06 BULYDWH /RDQ )XQG , /3 6HFXUHG 'HEW 2 2 2
/3 ,QWHUHVWYV 2 2 2 2
06 BULYDWH /RDQ )XQG ,, /3 6) 6HFXUHG 'HEW 2 2
/3 ,QWHUHVWYV 2 8
06& ,QFRPH )XQG ,QF &RPPRQ (TXLW\ 2
1$3&2 3UHFDVW //& OHPEHU 8QLWYV 2 2
IHEUDMBMTXLUH&R //& 6) 6HFXUHG 'HEW 2 2 2 2 2 2
6HFXUHG '"HEW 2
6HFXUHG 'HEW 2
BUHIHUUHG OHPEHU 8QLWYV 2 2
1H[5HY //& 6HFXUHG '"HEW 2 2 2 2
6HFXUHG '"HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
153-RQHV //& 6HFXUHG 'HEW 2 2 2 2
OHPEHU 8QLWV 2 2 2 2 2
OHPEHU 8QLWV 2 2 2 2 2
1X6WHS //& 6) 6HFXUHG 'HEW 2 2 2 2
6HFXUHG 'HEW 2 2 2
BUHIHUUHG OHPEHU 8QLWV 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2
2UWWHFK +ROGLQJV //& 6) 6HFXUHG 'HEW 2 2 2 2 2 2 2
6) 6HFXUHG 'HEW 2
BUHIHUUHG 6WRFN 2 2
3HDUO TRISAR //& 6HFXUHG '"HEW 2 g a
6HFXUHG 'HEW 2 2
6HFXUHG '"HEW 2
BUHIHUUHG (TXLW\ 2 2

BLQQDFS’R //& 6HFXUHG 'HEW 2 2



7CEBIR 6FKHX®

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHMP HQVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

CRDWIQWRA\DQGY
8 COXAWG
$PRXQW RI
, Q VH/W
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU
%DVH 7\SH RI ,QYHVWPHQW SHDOLJHG 8QMWDOL]JHG &BGLWHG WR *RVV *RVV 0DBK
&RPSDQ\ 7RW D O 5IDMH6 SWDG 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLADOXH $GGLWLRQWHGXFWLRQWLIDOXH
6HFXUHG '"HEW B 2 2
3UHIHUUHG (TXLW\ 2 2 2 2
SLYSHUIUHIDWHV //& OHPEHU 8QLWV 8 2 2 2 2
7THGGHU ,QGXVWULHV //& 6HFXUHG '"HEW B B 2 2
6HFXUHG '"HEW 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
7THOHYHUGH //& OHPEHU 8QLWV 2 2 2
3UHIHUUHG BWRFN 2 2 2 2 2
9LVLRQ ,QWHUHVWV ,QF 6HUSBVHIHUUHG 6WRFN 2 2 2 2 2
996 +ROGFR //& 6) 6HFXUHG 'HEW 2 2 2 2 2 2
6HFXUHG '"HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2
2 2 2 2 2 2 2
2 2 2 2 2 2 2
2WKHU 2 2 2 2 2 2 2
$PRXQWWDWHG WR LQYHW®RHREWMRWKBQVIHUU
$FW FODVVLILFDWLRQ GXULQJ WKH SHULRG 2 2 2 2 2
7RWDO REQWYHVWPHQWYV
$IILOLDWH ,QYHVWPHQWYV
+$5 /3 /3 ,QWHUHVWYV +$5 /3 2 2 2 2
$$& +ROGLQJIV ,QF 6HFXUHG '"HEW 2
6HFXUHG '"HEW 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
:DUUDQWYV 8 2 2 2 2 2 8
%RFFHOOD 3UHFDVW 3URGXFWV //& 6HFXUHG '"HEW 2 2 2 2
OHPEHU 8QLWV 2 2
%XFD & /& 6HFXUHG '"HEW 2 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
&DURHDP +ROGLQIV //& 6) 6HFXUHG '"HEW 2 2
6HFXUHG '"HEW 2 2
&RPPRQ 6WRFN 2 2 2 2 2
&ODVVLF + * +ROGLQJIV //& 6) 6HFXUHG '"HEW 2 2 2
6HFXUHG '"HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
&RQJIJUXHQW &UHGLW 2SSRUWXQLWLHV )XQGV /3 ,QWHUHVWYV &RQJUXHQW
&UH/(;LW 2SSRUWXQLWLHV )XQG .
'0$ ,QGXVWULHV //& 6HFXUHG '"HEW B
3UHIHUUHG (TXLW\ e B 8
"RV 5LRV 3DUWQHUV /3 ,QWHUHVWYV 'RV 5LRV

3DUWQHUV /3 2 2 2 2 2



7CEBIR 6FKHEX®H

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHMP HQVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

GROIWIQWR\DQGV

8 IXAWG
$PRXQW RI
| Q VHAW
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU
%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG 8QMDOL]HG &BHWGLWHG WR *WIRVV *WRVV 0DBEK
&RPSDQ\ 7RWD O 59DWWH6 SWIDG 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLIAD O XH $GGLWLRQWHGXFWLRQWLADOXH
/3 ,QWHUHVWV 'RV 5LRV
3DUW@HLABY 2 2 2 2 2
'RV 5LRV 6WRQH 3URGXFWV //& &ODBVAUHIHUUHG 8QLWYV 2 B 2 2 e
(,* )XQG ,QYHVWPHQWYV /3 ,QWHUHVWYV (,* *OREDO
3ULYDWH 'HEW )XQG $ / 3 2 2 2
JODPH .LQJ +ROGLQJIV //& 3UHIHUUHG (TXLW\ 2 2 2 2
JUHHSRUW )LQDQFLDO 6%,& )XQG /3 /3 ,QWHUHVWYV )UHHSRUW
JLQDQFLDO 6%,& )XQG /3
2 2 2
/3 , QWHUHVWYV )UHHSRUW )LUVW
/LHQ /RDQ )XQG ,,, /3 2 2 2
*)* *URXS //& 6HFXUHG "HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2
*XOl 0DQXIDFWXULQJ //& 6) 6HFXUHG 'HEW 2 2 2 2 2
6) 6HFXUHG "HEW 2 2 2
OHPEHU 8QLWV 2 2
+DZN 5LGJH 6\VWHPV //& 6) 6HFXUHG "HEW 2 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 3 2 2
+RXVWRQ 30DWLQJ DQG &RDWLQJV //& 8QVHFXUHG &RQYHUWLEOH 'HEW 2 2
OHPEHU 8QLWYV 2 2
+3(3 /3 /3 . QWHUHVWYV 3+3(3
2 2 2 2 2
/3 ,QWHUHVWYV 3+3(3
2 2 2 2 2
/3 ,QWHUHVWYV &25 /| 3
2 2 2 2 2
. 61) & OHPEHU 8QLWV )XOO\ GLOXWHG
SURILWV
LQWHUHVW 2 2
,QGHSHQGHQW 3HW 3DUWQHUV ,QWHUPHGLDWH +ROGLQJV //&RPPRQ (TXLW\ 8 2 2
,QILQLW\ ; +ROGLQJV //& 6HFXUHG '"HEW 2 2
3UHIHUUHG (TXLW\ 2 2 2
,QWHJUDGCS HUNUFHV 6) 6HFXUHG 'HEW 2
3UHIHUUHG (TXLW\ 2 2 2
&RPPRQ 6WRFN 3 8
,URQ ODLQ ,QYHVWPHQWYV //& 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2 2 2
6HFXUHG "HEW 2 2 2 2
6HFXUHG 'HEW 2 2 2
6HFXUHG "HEW 2 2
&RPPRQ 6WRFN 2 2 2 2 2

, B +ROGLQJV *URXS //& 6) 6HFXUHG '"HEW a a a



7CEBIR

&RPSDQ\

6FKHX®

%DVH

7RW D O 59DMH6 SHD G 3, .

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHM HQVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

GRIWIQWR\DQGV

8 CODXAWG

7\SH RI ,QYHVWPHQW
5DWH

$PRXQW RI $PRXQW RI

*HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH

SPRXQW RI
| Q VHVW
YJHHV RU

5HDOL]HG 8QMDOL]HG &BHGLWHG WR

'LYLGHQGVHFHPEHU

)DLAD O X H

*WRVV

*WRVV

0DBK

$SGGLWLRQWBHGXFWLRQWLADOXH

-RKQVRQ 'RZQLH 2SFR //&

2Q$VVHW ,QWHOOLJHQFH ,QF

2QHOLDQFH //&

4XDOLW\ /HDVH 6HUYLFH //&
6, (DVW //&

60LFN ,QQRYDWLRQV //&
6WXGHQW 5HVRX&FH &HQWHU
6XSHULRU 5LJJLQJ

(UHFWLQJ &R

7KHILOLDWL 1HWZRUN //&

8QLRQ5RAN QQI® ,, /3
8QLRQ5RRAN QI® ,,, /3
8QHMN *OREDO 6HUYLFHV ,QF

6)
6)
6)

6)
6)

8QLYHUMDAKHDG 6HUYLFHV +ROGLQJV //&

8UHQW '62 //&

6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG "HEW
:bDUUuDQWYV

2 2

2 2

2 2

2

2

2

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

6HFXUHG "HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
8QVHFXUHG "HEW
BUHIHUUHG 6WRFN
&RPPRQ 6WRFN
:DUUDQWYV

6HFXUHG "HEW
6HFXUHG 'HEW
3UHIHUUHG 6WRFN

BUHIHUUHG OHPEHU 8QLWYV

6HFXUHG "HEW
6HFXUHG "HEW
BUHIHUUHG OHPEHU 8QLWYV

6HFXUHG 'HEW
&RPPRQ 6WRFN

6HFXUHG "HEW
BUHIHUUHG (TXLW\

6HFXUHG "HEW
BUHIHUUHG OHPEHU 8QLWV

6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG 6WRFN
BUHIHUUHG 6WRFN

/3 ,QWHUHVWV

/3, QWHUHVWYV

6HFXUHG &RQYHUWLEOH "HEW 2 2
6HFXUHG &RQYHUWLEOH 'HEW 2 2

3UHIHUUHG 6WRFN
BUHIHUUHG 6WRFN
BUHIHUUHG 6WRFN
3UHIHUUHG 6WRFN
&RPPRQ 6WRFN

BUHIHUUHG OHPEHU 8QLWV
OHPEHU 8QLWV

6HFXUHG 'HEW



7CEBIR 6FKHX®

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHM HQVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

GRIWVIQWRADQEY
8 CODXAWG

$SPRXQW RI
, Q WH/AW
YJHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGVHFHPEHU

%DVH 7\SH RI ,QYHVWPHQW 5HDOL]HG 8QMDOL]HG &BHGLWHG WR *WRVV *IRVV ~ 0DBK
&RPSDQ\ 7RW D O SZDMH6 SWD G 3,. 5DWH *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DLADOXH $GGLWLRQWHGXFWLRQWDLADOXH
3UHIHUUHG (TXLW\ 2 2
:RUOG OLFUR +ROGLQJV //& 6HFXUHG 'HEW

BUHIHUUHG (TXLW\

2

2 2 2
2WKHU 2
$PRXQWYDWHG WR LQYHWM® PHREWWRWKBQVIHUU

$FW FODVVLILFDWLRQ GXULQJ WKH SHULRG 2 2 2 2 2
7TRWEDOLOLDWH LQYHVWPHQWV

7 KHSUGASOOCP RXQIMKH RZ GHIKLS GHELOI RUHDXAY LY HWDQG L WHLQYHWR HAVLGFRP HSURGAQ) LV LGFOGHS LQWH & RQRIEDAMG 6FKHXGIR |, QYR HOVIGFOGHG
QW  &RQRIEDAG) LODCADIB\BAP HOVR \MLV4 XOUM® 5HFERWRQ) RP 4

5 HSUAHQNWHVRBCEP RXQAR [QMIM HH/ DG GYLGHIEY FUBWGWRIGARP HI RWHSRINRQR \WHSHIRG RUZ KIFK DRIQMMWR HAZ DYIGFOGHG Q& RQURCRUS | IIDM
FDRMIRUH/ UASHRYHD ) RUQYHXF HOWWDQM HUHG ERE HHQ& RQURCDES | LEDAMFDAI RUHVGAUQ) WHSHIRG DQ LGARP HRULQYHWY HAEDDIGRH/ UHIDAG\R WHWP HSHIRGIW
Z DVIQWHFDAIRY RKHAKDQWHRGH\KRZ QDMSHIRG HIGLVIGFOGHG Q2 $ P RXQNUHIDMG\R LQYHAR HFOVWIQHIBGIURP RKHU  $ FWEIDAL LFDINRQY/ GXUQ) \KHSHIRG

* URW/DEAMRQYLGFOCHICRBDA/LOWHFRWEDIYR LAY HOVUAXKAY |URP G SRMRIR QYT HOV |RTZ. ROLOYHXR HWDQGLARXHG3, . LQMMMOQG\WHH FKDQIHR
RGHRUP RHH MM VHRXUMEY | RURHRUP RIAGHZ VHRXUMYY * URW/DBAMRQY DR LGFOCH GHAGRUHDAYLQXQUHDT] HG DESUHADNRQ RUGHG-FUHDAYLQQHAXQUHDD) HG
G-BUIHADIRQDYZ HIDAKHP RYHP HMAR DOH MY SRWRIRARP SIQ LORWLFDRMIRY DQGRWIR DG HMHONDMRY

* LRWUHBANR/LGFOGHGHRUDH/LQWHFRWEDIVR LOYHAR HOV XA 1URP SUGASOOWSD P HOVRUMDBY DQG\WHH FKOQIHR RHRUP RIMH M) VFRXUAY | RURGHRU
P RIHGEZ VHRXUMAY * URWUHBENRQ/DOR LFOCHGHACFUDAY L GHXQUHIT H5G-BUHADIRQ RUGHAGHFUDAVIQXQUHDT] H3CBSUHADNRQDYZ HODWHP RYHP HONR DQH LY
SRWRIRFRP SIQ R WVADMIRY DQGLQR DAL HHQWDMRY

SRWRIRFRP ST GFDMGLQWHO LGZ HWBLRQDYGHMP LGHGE. GFDIRQR \WHFRSRIDMKHDGTHXOWMY 7 KHI DUYDOHDVR 0 DK | RUFRQURCLQMHY HONVGFDMGLO

WV BILIRQZ DY 7KV UBHHOMG R GUDXHVDVR 0 DK 7KHIDUYDOHDVR 0 DFK | RUDH LODM QYUY HOVGADAGLOWMY WHILRQZ DV
TRVUBHHMRG R GUDAMNVD/R 0 DUK

SRWRIRFRP ST GFDAMGLOWH L RWHDWASHILRQDQG & DDA DY GHAMP LGHGE. GFDIROR \WHFRLSRDMKHIGIXOWMY 7 KHI LUYDDHDYR 0 DUK | RUFRQIRO

LOMHAY HONGFDAGLOWLY WHILRQZ DY 7KLY U-BIHHOAG R QGUDRHNVDVR 0 DK 7KHIDUYDOHDVR 0 DK | RUDH LODMLQMXR HONGFDMS

QWY WHILRQZ DY TRVWBHHMG R GUDWHVD/R 0 DUK

3RWRIRFRP ST GFDMGLQWHERAM-DINSILRODY/GHAMP LGHGE. GFDIRQR WHFRSRIDAMKHDGHXOWMY 7 KHI DIUYDOHDVR 0 DK | RUFRQUROLQYHY HOVGFDMG

QWY WHILRQZ D/ TKVUBHWHMG R GUADAHVD/R 0 DUK 7KHIQUYDOHDVR 0 DFK | RUDH LODMLQMIT HOVGFDAGLOWMY WILRQZ DV

7KV UWBHHOMG R GHADWHVDVR 0 DK



7CEBIR 6FKHX®

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDME 6FKHEX®IR |, QYHM HQVIQDQGS GYDQFH/ARS | IADMY & ROMXHG
0 DK

CRIW/IQWRADQGY
8 CDXAWG
SRWRIRFRP SIQ GFDMGLQWHERAKZ FAHILRQDYGHMP IGHGE, GRADIRQR WHFRSRIDMKHIGDXOWMY 7 KHIUYDOHDVR 0 DUK | RUFRQURO QMY HOVGFDMG
OV BILRQZ DV 7KLY U-BAHOMG R QGUDRHNVDVR 0 DK 7KHIDUYDOHDVR 0 DK | RUDH LODMLQYHNY HONGFDAG LOWY B LRQZ DY
7KVUSUMOMS R QGUADAHNVDVR 0 DK
SRWRIRFRP SIQ GFDMGLOWH: HXBILRQDVGHMP LGHSE! GFDNRQR \WHFR SRUDMKHDGTXOWAMY 7 KHIDUYDOHDVR 0 DK | RUFRQURCLQMHY HOVGFDAGLOKLY
WIIRQZ DV 7KV UBAHIMG R GDXHVDVR 0 DK 7KHIDUYDOHDVR 0 DK | RUDH LODMLQME HOVGFDAGLOWY WILRQZ DY

TKRVUSHAOMG R GUADMHVDYR 0 DK

$ @R WHERP S0 TV SRUNRIR LOYHIR HOVDUHJI HIHDE \XEMFVYR UANMFRO/ RQUADBID/2 USKUFAG VXM XQBWRKHZ MHQRAMG

7 KIAAKHEXBIVKRXE EHU DG LOFPRMGRANROZ LW WHE& RQRIEDMG 6 FKHEBIR |, QYHXY HOVDG 1 RMARWHERQRICDMS) L(DGACCE\IAP HWIGFOG-GIQ, WP

&RQRIEDAS) ICDADCBVIAP HOVR \KLVA XOWM® 5HSRWRD) RP 4 6XSSBP HABOQ RIP DIRQFIQEHEFDMZ LKMQWHE RORIEDME6FKHEBIR |, QrHW HONLGFOAQ)
HIGR SHIRGIQMAWDM SUHHIHGAYIGHIGUDM P DXUNY CDM LQYHWY HONQRABIG XAULHI® LOFDK DUGLQYHAR HOVZ KRHYDOHZ DV/GHMP LGHEXQ) LIQILFOQW
XTEVHYCEGILEXN

, QR QKDY DQXQ XQAHGARP P IW HQADVR 0 DK VHH1IRM. 2 &RPPIWHIVDQG&RQMIHAR/ 7 KHIDUYDDHR WHLQYHIR HQMFOGVWHIP STAAR WHIDU
YOOHR DR XQXQE-GHP P W HOV

1 HIDAYHI DUYDOHL WHUAXOR \KHFOSAB) HE GVFRXQABHQ) JU-DAMADQWH SISO RQARNBAQ) ROWHEDD



7CEBIR

WP 0$1$* (0 (17 ,68866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5%$7,216

7KWV4 XOUMO 5FHERIRY) RP 4 FROBLQVIRZ DUG GRNG) B HQVUHI DLAQ) \WH SDQ/DQG REMRYHYR | P DQDI HP HOVRUIXMUHRSHIDIRQY DQG Z KUK UHDMWVR [ XUAUH
HYHVRURXUI XUMUHSHIR P DQFAHRUILGDGADCFROBMIRY $Q KK IRZ UG GRNQ) WP HQVP D LQRYHNGRZ QDQGXQNGRZ QUMY XQFHIBIQIY/DQGRMHUIDRRLYZ KK P D FDXVH
RXUDRMDOLRXOV SHIRUP DQPHRUDFKLHYHP HOWVR EHP DVUIDED G HHIMURP IXMHURXV SHIRP DFHRUDAKIRY-P HOWVH SURMHGRULP STHGE\ DQ IRZ DUG GRNG) B HOV
) RZ DG GRNGQ) WP HOV Z KLFK LOROH DWAKP SIWRQVDQG GHAUEHRXUIXUUHSDQY WADR LHY/DQGH SHABMRYY DUHIHHD®M IGQMOEBIE, XHR WHZRB/2 PD, * 2 ZIQ@
3\KRX@ 3 H SHAW 3 DQIASDM ™ 3 HWP DM 3 EHIHYH 3 LOMXG  RUS SURVMAW RUWHQHIDIYHR \WHHZ RUBYRURKHUYDUDNRQYRQWHHZ RUB/RUFRP SDUIDEGIWMP LRI\ 7KHH
IRZ DG GRNGQ) \WEAMP HQWDUHEDVHE RQDWKP SINRQ/AKDWP D EHLGARIHANDQG Z HFDQERADAXUH\ RX WDWKH SURVIRIROYLFOGHG LOWHHIRZ DUG GRNGQ) B HONZ LOFRP H\R
SDW 2 XUCRXDOURKOVARXES QI HUP DMIDTD |URP \WRVHH SUAMHGRULP STHGE WHIRZ UG GRNG) WBAWP HQVDVD UHXOR YOURXVIDRARLY [FOGQ) Z MWRANIP MIMRQ \KH
IDARY/IHHHFA-GIO, WP $ HQIMBG® 51\N) DRRLY EHBZ LOWIVA XDUMO 5HSRIARD) RP - 4 11 DQ DQGAVAXWHGIQ, WP $ HOVBG: 51N) CARLY  LORXUS QDXOCE HERIRD
YRP . |RUWH\HUHGS' HHPEH ILBGZ W \KHEHRXUMAY DQG( [ KDQIH&RPPWIRD 2 6( & RQ) HEXDU DQGHYHZ KHHLQWIVA XDUMO 5HSRIARD

YRP 4 DQGRXURKHUG( & IOV 2 \KHJI DRR\KDWARXTS FOXVH DRADOUAXOVAR LI HUP DMIDD LFOGHADQIHYIQWHHRERP DG I XMHAKDQIHVIQ@Y VRUUH XDWRY/DG
FRIAWRQ/IQRXURSH DY DDV

- HKDYHEDWHG\KHIRZ DUG GRNGQ) WP HWIGFOGHGLOWIVA XDUMO 5HSRIWRD) RP 4 RQLQRP DARQDYCLOEGIE XVROWHEMR \WMLY4 XOUAMO 5 HSRIRD
YRP 4 DQGZHDWKPHRREQIDMRQWR XSEDMOQ \IKAK IRZ DG GRNGQ WEAMP HQN XQBWZ HDUHUHTXUHG\R GR\R B\ DSSTIECERIQY. + RZ HYHU\ RX DUHDGM-GVR UHHAWRDQ
DEAURDOAVRKHADAZ HP D, P CNHAUHA® R\ R RUWURXIK U-BRIMKDAZ HLQWHIXMUHP D, IL1Z WWHE( & LFOGQ) \KEVHIXHVBHIRAF DG RXUHNHSRUN

7KLY AVPXWRQVKRXS EHUHDGLO FROMGRNRD Z 1\ RXUFRQRICDWG I LCDGR.DOWBAM HQVDVR ' HRHPEHU DQGIRUWH\ FDUWHDHQGHG DQE0 DDIHP HOW
" WAXWRQDQG$ OMYR ) LODGADCR RIAMRQDQGE5 HAXWWVR 2 SHDWRYY ERK FROBIGHSLORUSQDOE HSRINRD) RP . IRUMAH\ HUHIGHS' HRHPEHU DVZ HIDV\H
FRORICDMG | LCDGADOWTMAP HIWV XQOXAWMS DG GRAVAR WHFRQRICDMG  LCDGADOWTAP HIV XQDXAWMS FRQELCHSLOWKLY USRIV

25*$1,=%$7,21

0 DQEWHRDEMIERBRDIRY 30 6&&  RUVRIHKHZ W IWFRQRICDAG\KEMGDUHY 30 DQEWHIWRMH? &RP SO~ LVDSUCASIOQMXF HNMUP SUP UKD | RS
ROSIRVIAQ) PP 1] HEEQ) WP GHEADQGHNXW FOSMIDROMROAR GZ HUP LGEBIP DUNHAG/ 0 0 FRP SDQHY W3/ 0 0 LOYHWY HONVADM)\ * DOGG-EWDSAMIDR SUYDM 23UWYDM
/ RO FRP SOQHV/RZ QHGE\ RUQWHSURFHWR EHQJ FTXUHGE, DSUYDMHXW IXQG W2 3UYDM/ ROQLOYMAR HVWRDAD\ © 0 DQB\WH-ARY SRUNRIR LOYHAR HOVDUHWSLFDID

P DEHVR\KSSRYWP DD HP HEX RAW UHFDBLAB) DR/ JURZ W LGDGAQIV UH ICDGAQIVIQECFTXMMRQ/R FRP SIQHAKDARSHDMIQAYHYHIQBAMY VFRRLY 0 DQEWHAHHWR
SDNGHIZ W HWBHHAY BXMQHNRZ GHY OGP DI HP HOAMCP VDG IJHHDD SIRYIGH? RHWRS GEWIGHMXW | LCDGRQ) VROMRY/Z MMOQIW/ 0 0 LOYHAR HYWRDAA 0 0Q
BVIHHALYHAVSUP UKD LOVHRXUHG GHENQYHAR HV HIDXAW LOYHWY HON Z DUWDQIVOGRKHMAXUMA/R / 0 0 FRP SIQH/WSLFID EDHGLOWHS QUMGEVBMY 0 DQBWHATOR Y
R SDINGHUZ AW SUYDMHTXWY | XQGVSRORWLQIWIUYDM/ RIQLQMXY HYAWRDAD, DOGSUP DU® LOYHIVIQWHRXUHSG-EWQYHAY HOVR 3UYDM/ RDQFRP SDQHYJHHID
KHOGDXOWHGLO\KHS QUWWGE\BIMY

0 DQBWHAIBRP OQEQ/DGICA SRWRIRR LOYHAR HOVMIQ@UHJP LG3BIP DNARO LGEBI0 DNV FRP SDQHY W30 LGEBI0 DUINHAQYHAY HYBRMRIR  DGDIP MM
SRWRIRR RMHJSRMRIR 32 \KHBRWRIR LMY HQV 0 DQEWHIAVO LGEBIO DNAAQYHAR HOVDUHIHHDI G-ENQMIY HOVIQFRP SDQHVRZ GHSE! DSUYDMHTXW I XQGWDN
Z HHRWLDID IMKHEWURKIK D QRFDNRQILDAQ) SRRV 0 DQBWHKD/IHHID WRSSHEP INQ) GHZ 0 LG3BI0 DNHAQYHWY HWDQGH SHAMKHM] HR WO (GEBIO DUV
LQHXR HABRINRIR VR FRQMXHVR GHRICHLQI XMUHSHIRGYDYIWH M) 0 LG3BI0 DNHAAQYHAR HOVDHU-ENGRART 0 DQBEWHINY2 \HIBRINRTR LYY HOVSUP DU FRQIMR

LQHXR HOMKDADUH CRAFROUIMMZ I WHWSLFDOSUR LGVIRUIW/ 0 0 3UYDAM/ RDQRUO LGEBI0 DNHMBRINRIR LOYHAR HON [GFOGQ) LOYHWY HOMLQXCDH LADMSLQHXR HQN
FRP SDQHYDOGSUYDMIXQG/P DDIHGE. \WILGSOMEY/

7KH? , QMUY HYBRWRIR " D/XVHGKHHQ UHHYAVRDOR 0 DQBWHIN/LOMIMT HIVIQ/ 0 0 SRIMNRIRFRP SDQHY LMY HOVLQ3WYDM/ RIQSRWNRIR FARP SHY/
LQYHXR HOVLQO LG3BI0 DINABRINRIR FRP SDQHY 2 WHU3RIMNRIR LQYHAR HONV \KRWIMP SRUNRIR LMY HOV DVGVAXWHGLO1 RM& 2 ) DLUSDOH-+ LHDUAA. 1R, QKR HON?

SRUNRIR&RP SRUMRQ? , QrHXA H/B RIWNRIR & RP SRMRQ DG WWH LOYHKR HOAQWH ( [ W0 Qi HWO DRIHJ DY GH ICGHSEHBZ
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0 68& ZDVIRPHGIQ0 DK \RRSHDMD/DQLQMIDI P DDIHSBMCHNVGHYHESP HOVRP SIQ 2% & XQGHWH, QWY HORP SO $ PR DVLP HGHG \KH
3 $AV %FDAHO 6&& LVIQMIDI P DEHS DOR WHH HRXAWHR | LFHYDQGRKHHP SR HVDHHP SR HGE\ 0 68& 7KHHRH 0 688 GRVGRED DQ H \WIDOLQMHKR HOW

DOMRY 1HY EWOIMGAUA® LRXOAKHRSHIDAY FRIVDARADMGZ W HP SR LQI LOYHXR HINDQG SRUNRIR P DRI HP HOABUR HMRDY

0 6&& Z KR® RZ QNHYHIOQMI HWXQBY LFOGQ) 0 DQEWHY H]DQAGH) XQG / 3 30 60 ) DGO DQBWHMDSMI,, /3 30 6&,,,” DG \RIHMHLZ WO 60 )
WH?) XQB/  DOGHIFK R WHUIHHIDCEDW@HY 7 KH) XQB/DUHHFK QRHQHGDVDEP DIAMCHY, QHIF HYVERP ST 26%& B\ \WHS QAMG6\BM/6P DIAMQHNS GP LAVADIRY
36U

0 6&$ O, // & WH3( [ WCDOQYHAV H)® DOVH) ZDVIRPHGIQLRMPEHU  DVDZKRD RZGHG\KEMADY R 0 DOBWHAMR SURVLGHIQMHXR HONP DI HP HQWY
DOGRKHMVHYLFH/AR SOM¥/RKHAKDDO0 CQEWHHAR ( [ \MIDCBOME/ DG UHFHYHYI HHLGRRP HI ROVKFK VHYLFHY 0 6&:& KDVEHHRIWMGQR CRIRQUATH B\ \WHEHRXUMMY DG
([ FKOQIH&RP P IR 36( & \RDEBZ \WH( [ WLGD0 QYRR HV® DO HMR UH IMUDY DU MALHGLOYHR HADGYIVUXQGEHH, QAR HYVS GVHLYS PR DVIP HIG-G 6LGFH
KH( [ WCD0 QYRR HOAD DO HUFRQGAWDTR LWLQYHAY HWP DRI HP HOAZRRVANYT R [ WACDOB DY WA CFFRXQIMG | RUDVDSRMRIR LOYHAY HOR 0 DIQBWHNDQGLY QR
LFOGHG D/DFRQRIEDAGHEMADNY 10 DQEWHNFRORIEDMG| LAIGADDNTA HOV

0 6&& KDVHBRMG\R EHWDAGIRUS 6 |HIHDOGRRP H\E SXUERVAYD/DUIXDAGLIQYMAN HWRP ST 35,8° XQEUBXERKCBAO R \WH, QMEDCS HYHXH&RGHR

DVLP HIGS WHE&RAH  $ VDUAKXOND 6&& JHHDD CGRHVQRASD FRERIDMGYHE8 6 |HEHIDOGRRP H\Y H/RQDD GHARMECY i CEGHLGARP HRUFCSABD) CIQAKDAMAMMEXMAR
IWAURANKREHY

0 6&& KDVAHYEIQAUFDIGIQALAW KRD RZ GHE\KEMGDUHAKDAKDYHHBRNG\R EHVY CEGIHMMEY \KH3 70 CEGIGXEMADUH/ 7 KHSUWP DY SXSRHR \KH7L] CEGI
BXEMADUH/ MR SHP VD 688 \RKRTSHIXW LOYHAR HIVLQ SRMRIR FRP SDQHYZ KUFK DUHE SDWV\MURKIK HQMYI RS SXUERAHY 0 688 DOR KDVAHYIQ GUHWIGLQELHAW
ZKR® RZ GHE\KEMADUHYI RP H31 RUILCDGAQ) SXERHY \KHE 6\WKRMUHG 6 XEMADUHY

8 QBWRNHZ VHQRMS RAWHFRQM VRKHZ VHIQRFDM/ \WHWP VA ZH' XV’ 3RXU \WHE&RP SR~ DQG20 DQBWHIWUHHARO 688 DOGIWARQRICDMS \MEMGDUH/
Z KIFK LGFOGHWH) XQB \KH 70 CEG16 XEMADUHY DG \WHEWKAMUHG 6 XEMADUH/

29(59,(: 2) 285 %86,1(66

2 XUSUCASDOQMR HQAREMARNHIMAR P [ 1P [} HRXU, Q/HXY HYBRWRIRIARBOAMOE JHHDI FXUHNGARP HIURP. RXUGHEWQYHXR HOVDQG PXAUHNCGARP HOQG
FEBMICCBSUHADNRQI URP RXUHTXLWY DG HIMWY UHIDAG LOYHIY HOWV LGFOQQ) Z DUION FROMMEGIVHRXUMY DG RKHULI KWAR CFTXUHHTXY VFRXUMEVIQDSRINRIRFRP SO @ H
VHHNVR CFRKLHYH RXULQAHWR HOAREMRRYHSUP DU WMURKIK RXY 0 0 DQG3UYDM/ ROQLOYHAR HOADAILEY 2 XU/ 0 0 LYY HOAKDAD\ LOYRYHVLQYHXR HWLIQARP SDQHAKDN
JHHDD KOHDQQOOWHMVEHEHD — PIARQDMG P LARQDQGDOQMCHQQIVEH RIHLQMIWWE - G-BIHADNRQOOGEP RMY DNRQH SHOHY 3(%7' $° EHEHD
PIOROOG PLARY 2XU 00 SRWRIRLQMM HOVIHHD® WPHIQMHIP  PLAOROW P LAIRY 2 XU3WYDAM/ ROQLOYHKY HYWRDAD\ LOYRYH/LQYHXR HONVLO
FRP SIQH/AKDAHHID KDHDQQMOMWHXVEREHD — PLORQDYG  PIARQDGOAON %7' $ BAEHD  PIARQDYG P LARY 2 XUSWYDM/ RIQIQMXR HOV
JHHDD WPHIQMIHIRP  PIAROW  PLARY

© HVHHNRI LODKHI LCDGAQ) JOS IR 0 0 BXMGHAHY Z KK KMRUFDD  KDYHKDG AP WG IFFHWR I LCDCAQ) |URP FRP P HIALDCEDQNY DQG REHMDAMRDORXUFHY 7KH
XQEHYHYHSQDMHR \WH/ 0 0 FUDM/AKMHRSSRIMQW | ROXVARP HAMHI LDEAQ) GHHOVR / 0 0 FRP SDQHVZ KUGIDOR GHIRIDY | DYR IEGIMBQLRNRQWLP /GG HIXW
SOMASDNRY 2 XUCELDN VR LQYHIZFURWDFRP SDQ TV FSABDWIKRMUA 1URP VHRXUHG GROQV\R HIXW VHRXUMWY DEBZ VXVAR R | HUSRINRIR ARP SDQHY/DARP SUHKHQLYHVXMR
ICDAQ) ROIMRY RUD* RHWES |LQDIAQ) VROMRY :  HEHIHYHWD/BURIAQ) FXWRP [] HG *RHWRS 1 LCDGAQ) \ROMRQYLYLP SRMEDATS YDOTEGIR/ 0 0 SRUMRIRFRP SDQHY : H
JHHDD VHHNR STUGHIGUA® Z M HMWBBHHW P D HP HIWEP VDG BXMGHWRZ GHYIQP DNQI RXU 0 0 LQMXF HQV 2 XU/ 0 0 SRUNRIR G-ENQMHXR HQVOHIHHIED
VFPUGE DI LWAHYROWHDIAVR \WHSRWRIR ARP SDQ DOGWSLFDID KDYHDWP R EHE HHDI LYHDQGVAYHO\ HOWI URP \KHRULQDOLQYHT HOAEDM
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3UYDM/ ROQLOYHKY HVSUP UKD FROMAR G-EWHPXUMEAKDMDYHSUP DU EHDRWIDAGAUR® B XVRUWR DBWHH \MIMMRXIK RUMMDMILE UHDNRQKLSVZ WK
RMHLQHXR HOWXQBYRQD FRIDER DAYHEDUVARURXI K LOYHAR HOMKDAZUH R WD UH HUHG\R LOWHGHEWP DINHNVDY? FOE GO EHFDOHR \WH\P DOBEHIURKS M H , QERK FDWH/
RXUBULYDA/ RDQLQYHAY HOVDHWSIFDI P DEHIQDARP S0 RZ GHGE RUQWHSURFHWR EHQJ CFTXUGE. DSUYDMHDW IXQG 2 XUSUYDM/ FOQSRWRIR GEWQYHAR HOVDUH
JHHDD VFXUGE DILIMBUIRIN GHYRQWHDAHVR \WHSRWRIR ARP SO0 DQGWSLFAII KDYHDWP R BHE HHQWUHHDQGVHYHQ\ HOWYI URP WHRUIIGDOLQYHAR HOAEDM . HP DL
DR FR LOYHWZ LW \KHSUYDAMHTDXAW [ XQG LOWHHDW \HRXUMHVR RUSUYDM/ ROQSRWRIR FRP SIQHY

: HDORP OQEQDGIIR SRWRIRR LQYHAR HOVLQ@UIHO LG3BI0 DINHAFRP SOQHY 2 XUO LGEBI0. DUNANQYHIR HOVOUHIHHDD GEWQYHAY HOVIQFRP SDOHVRZ GHS
B\ SUYDAMHDAW I XQBAKDAZ HHRUILGDED DKXHG\KURKIK D\ QAFDIRQILCDGAQ) SURFHW : HKDYHIHGHIED WRSSHEP INGQY Q7 0 LGEBI0 DNANQYHAR HQVDQGH SHAWHA] HR
RXUO LG3BI0 DUNHAQYHAR HYBRINRIR R FRQMDHVR GHRICHLO! XUAHSHIRG/DVH MY 0 LGEBIO DNANQYHAR HOVDHUEAGRARTS 2 XUO LGEBI0 DUNHAG-EWQYHIR HOW
JHHDD WYHIQMHIRP  PIAROW P LARY DHIHHDD VHXUGE DI LUKWEURINY GHOROWWHDAHVR \WHSRWRIR FRP ST DQGWSLFDM KDYHOQH SHAMGGAUDIROR
BHR HHO\WUHHDQGVAYHQ\ HOW/I URP \KH RULCDOLQYHAR HWEDM

2 XU2 \WHUBRWRTR LOYHAR HOVSUP DU® FROMAR LOMHKR HOMKDATUHGRAFRQIMMZ L\ WHWSLIFDCEUR LGVIRURXY 0 0 3WYDM/ RDQRUO LG3BI0 DNH/ABRWRIR
LQHXR HQV LFOGQ) LQHAR HONZ KIFK P D EHP DEJHGE, WG SO , QRXU2 \WHUBRWNRIR Z HP D LGRXULQBRLHAWHHYDOGH SHOAVIQFRQGHANRQZ W LQHXR HOVP DI HG
Bl \WLLG SO/ KK DVLQYHXR HOWIQRMHULOYHXR HWRP SDHVRUSUYDMIXQB/

YDVHG XSRQRXUITXLAW DQG FEBMIDNMKFMUHP D) HP HWTRMYMEY RXU, QYHAY HYVBRWRIRP D DOR SHIRAFDM LFOGHKRWMP SRUNRIR LOYHIY HOMKDATUHDVSLEDD
R RXJ/ 0 0 COG3UYDA RIQSRWRIR QYR HONVIOWDAH DUHLQMIG-G\R EHD\KRWAMP G-SB P HIWR FCSMID 7 KRHDAHVIHWSIFDD H SHAMSWREHUO0 HSLORH\ HIURU
GWDIEDHQRW] SHRAG\R EHDMIQI LIFDQMRMROR  RXURYHID) QYHAR HY/BRWRIR

2 XUH \MIDCDAANP DRI HP HNWBMCHN LY FROGARGWNUR K \WKH( [ WLCDD QYWY HONO DXDIHU 7 KH( [ WLGD0 QYRR HVD DGR HUFDLQYP DI HP HOWHAYEDHGROWHDWAV
R \KHIXQB/XQEP DIHP HQADQGP D HODLGRHQYHI HAY RUDFOUHGLOMMMWEDHE RQWHSHIRIP DFHR \WHIXQG/P DIIHS

2 XUSRWRIR LQYHWY HVOHIHHID P DGHWURKIK 0 6&& WH7L] CEGI6XEMGDUHY \KH) XQB/DG\WHEWKRMBGEXEMADUHY 0 688 \WH7C] CEGI6XEMADUHY WH) XJB/
DG \KHE KRS 6 XEMG DUV AKDUHWHVEP HLQYHKE HIAKADAD LY DQG UMD DOKRXIK \WH  CUH\KEMAR QL HBOABIXDRY BILP HY/ $ QLOMARLIVUMOLOO0 688 Z 1OG-BHIG
LQSOWMROWKH7 L] CEGIGXEMATUHY \KH) XQOA DOG\KHEWKRMBG6 XEMGDUALQYHAR HONHMO/DAKH DHZ KRD RZ GHG\KEMADUNVR 0 68&

7KHBYHR Q. SRMRIR LOYHAR HVTRRAW Z L@ ORNMDMI URP SHIRGWR SHIRGEDHGXSRQRXUYIEZ. R \KHPXUMHOARRGRP LE I XQEP MUY RXUCHOW \RIGQM G
LOYHXR HONRSSRUMQMIA/ARDAP HAARXULQYHAR HONAUMMID DOG RXUCELOM \R FRQAP P DMWHIGHQIIHG RSSRWMQNY 7 KHBYHR Q. LQYHIR HOATRMYIWY DQGDARFDMGLQMNANIGG
IHHLGRRP H Z LOGUHA® LP SCRWXUUHLQMWY HWGFRP H |, QDBAURD WHEBYHIR GYIGHG/SOGE SRUNRIRARP SDOH/DOGWHSRMRQR RXUSRINRIR G-EWQYHAY HOVROGRY
CFROCDNINY Z LOAUA® LP STRVXUUHLOMWE HOWGFRP H © - KIG1Z HIQMG\RJURZ. RAUSRINRTR DQGRXULQYHAR HOAGFRRP HRYHAMHEQ WP RXUIURZ \K DG RXURSHD) UKW
PD EHP RHP MMGGUQ) G-BIHMEHRERP IF SHIRGY + RZ HHJ Z HIQMIG\R CSURSUDMY P DCRIHRXUFRWYKIKFMUH DG MNXLAW SRMRQ EDHG RO CESIFEGIHRERP LIF
FROEMNRQY DG RAULQYMIY HARVERN 7 KHBYHIR WD) H3.J 0.0V RUGWHY DQG XQUADIT) H CESUHADARQ RUGHBUHADNRQ RQRXULQYMINY HQWVZ LODBR | CRMDMG-BHIAQ) XSRQSRWRIR
CRRMW HRRQRP LF FROGMRQY DG WHSHIRIP DFHR RAULGAYIGDOERWRIR FRP STQHY 7 KHFKOQ HVIQ U] H3J DOV DG ERNAY DG XQUHT HG D5SUHADMRRUG-BUHADIROFRXT
KDYHDP DAMIDOP SCAARQRXURSHIMGY UKWV
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YHDAHZ HOHIQMODD P DIIHG Z HERGRAED D H WCDOQMHIT HOADGMRY 1HY EXAQIAMIGAUA® LGRXUWHRSHDIY FRIWDIRADMGZ W HP SR 1Q) LOYHKR HQWV
DOGSRMRIR P DI HP HYBUR HAMREDY : HEHIHHWDARXULQMEDD P DD HGWKRMUHSURYLGHYXVZ LW DEHIWUDDI QP HOWR LQMIAIVERE HHORXUP DEIHP HOARMP DOGRXU
HP SEA H4DQG RAUMBANKREHY DG DEHH LADCRSHIDIY H SHOHWKRMUHZ KHYFRP STUHG\R RIHUSXECFD WIGHS DOGSUYDMY KHISLQYHAR HQVILP VVZ KLFK DUHH WLCDD
P DQEHS DQGRXUQMIDID P DRI HE VAKRMUH DEBRZ \/ XV WH RSSRMQUY VR GYH HRXUGRQ LOMMMRSHDI) H SHHVDYZ HIURZ RXU, QYUY HYBRWWRIR DG RXU( [ WD
, QAR HYD DI HIVDAANP DOHP HOABMCHY DVGHAUBGEHRZ  7KHUDIRR RANRBCRSHIDNY H SHOHY H FOQAQ) LOMMW] SHOH D/DSHAHREIHR RUTXOW® DYHIIH

\RBCDAMNVZDY  IRUHDFK R WHWEMIGY \& HYHP RQNVHIGHS0 DK DG DOGIRMH\ HIUHGG' HH-PEHU 7KHUDARR RXANRBCRSHDNY H SHOHY
|FOQAQ LQMIMN SHOH D/DSHAQIHR RUDOWE® DHDIHREDMNZDY OB |RAMHWDIY \&HYHP RQNVHIGHS0 DK DG UAS-RAYHD DG
IRUKH\ HIUHGG' HAHP BHU 2 XUDMRR H SHOA/D/DSHAQEIHR RAUDHIIHGAADXHADOHL GAAUEHGIQIUDMGHEAQL RM) =+ ) LODGADOF LIKQIKWVRWH

FRORICDMG | LDGADOWIAP HOVIGFOG-GIQ, WP &RQRIEDAG) LODGADOB\BA HOVR \KLVA XOWMO 5HERVRQ) RP 4

7KH( [ \WLCD0 QMW HYD DRI HVHLYHY DARHIQHXRY HOAIGYMAUDQG DGR LQWDRRO 68, FRP H) XQG ,GF 20 6& ,GFRPH - SXUXDQAR DD, QiAW HY/S GMRY OOG
$ P LQMDIYHEHYLIFHVS JUHP FOMOMIGIQRIQ2 FREHU  EHEHHQWKH( [ \WLODD QrHAR HW0 DHUDQG0 6& ,FRP H DvIP HIGHS DOG UAMBIMG RQ- DY WH
3$ GMRY $JUHP HQV 8 QEHUMKHS GYMRY $ JUHP HQAVSURAR - DAY \KH( [ WLED0 QRN HYO DOHUHOWHGD DOQMOEDHP OIHP HOWHHRQO 6& , FRP HIV
DYH.IIHVRBCDXHN DVVER BCOMGLGRHMWHIFHRQIGARP HHIXODR. R SUH LGRHUYHI HHQHAQYHWY HAWGFRP HOERYHD\VSHAL LHGLQMXY HQAHM QKX BBIUDMOQGED
LGPHQRYHI HHRQPXP XOAYHQHASDT) HG FSMI0) DQYIQH FKDQIHIRUSURIGQ) DEYDRY \HYIFHARO 6& , GFRP H 2 QDQGONMU- DY XQ@EHMHS GMRY $ JUHP HOMKH
([ W0 QMWW HY DDJHMI/D  DOQXCCEDHP DEHP HOVHHRQO 6& , GFRP HIVDYHIIHVRIECDMAV LFOGQ) FDK DQGFDK HIXYDBOWV SO CEGITXOUM® LODWHDY
Z 15K DEAMRQIO XWMUH FROMIFWDOHANRY EDHE XSRQFKDQIHARO 68 , GFRP HIVLOMWY HYERWWRIR FRP SRIMRD  D\KER BDMSLGRHMHI HHRQLGFRP HHTXOOR R SH
LGPHQRYHI HHGHAQYHAR HOAGFRP HIERYHDVGHAL LHGLOYHAR HHMDKXEBIUDM \KEMAMR D FDRK XS | DM DQGD LGRHQRYHI HHRQPXP XOAMHQHANDD) H
FRMIDIOQYI RP - DoAY

$ GAMREDID WH( [ WCDD QRN HY® DI HUKDY HMMGLQR LOYHKR HOAP DD HP HOADIUHHP HQIVZ KO 6 3UYDM/ RIQ) XQG, / 3 33UYDM/ RDQ) XQG,” DQGO 6
3UYDM/ RDQ) XQG,, / 3 33UYDM/ RIQ) XQG,,”  HIFK DSUYDMLQMHMY HWXQGZ LW DVIRDAD\ \RFR LOYHNZ W0 DIQBWHAQ3UYDAM/ RDQSRWNRIR LQMHXR HOV SXOKOQMR
Z KUK \WH( [ WLED0 QYRR HO DO HUSURVLGHVIQYHMY HOAIGYMRY DQGP DI HP HOWHIYLFHVAR HIFK | XQGLOH, FKDQIHI RUDQ DAVHAEDHG P D) HP HQWHH DGG FHMBQLGRHOAH
IHY 7KH( [ \WLIDO QWY HYVD DOIHUP D DSR CBYMHRKHUFTHOW (GFOQQ) 1 XQB/00G WSOUDMD P DRI HG CFFRXQV SXOKOQAR DGYMRY DOGVHYLFHYDIWHP HQVZ WK VKK FTHOW
LQH FKOQIHI RUDAMHAEDHS DOGLGRHYHI HA/

7KH( [ WLGDO QKR HO DRI HUHDLGY P DR HP HQWHHAYEDHS ROWHDWHVR WHI XQB/DQG CRFRXQIVXQG-UP DI HP HMDQGP D HUQLGRHQMYHI HAY RUDFDUHGLOMIAW
EDHGROWHSHIRP DEFHR \WHI XQBY DO CFFARXQIVP DEIHG ) ROWHWKUHP RQMVHIGHE0 DK DG WH( [ WD QR HQO DOVHHIGHS P LAIRQDQG
P LARQIQEDHP DLIHP HQNHY UASHRARYHD PI@RQDG P IARQIQIGAHINHIHY AS-AWHD DG PLARQR DEP LQVADRYHVAYLFHI HHIGARP HIRUHIFK R \KHWUH
P RQMVHIEHS0 DK DG

: HKDYHHQMHGLQR DQDI P HAZ W KH( [ \WLID0 QYHAR HVD DD HARNKDUHHP SR HAVIQFRQGHAIROZ LW W DKHNP DI HP HUWDMCHW IHHIED DG\SHALLFDD |RU
IWUHIMRQKLS Z WK O 68 , GFRP HDQGIWRKM-UFTHV 7 KURKIK KLY D) UHHP HAZ HVKDUHHP SBR HAY/Z WARH( [ M0 QAHIY HYD DI HJ LGFOGQ) \RHUUHDMAG LG UDIKRMUA
BXMCHNVIHDNRQKLSV P DRI HP HW SHYYHDQG FCSMIOIM Q) FCECEOWA DG Z HOTRADMWKHUHDMG H SHOAARWKH( [ W0 QrHAR HAD DRI HUSXYAOQAR WHVKDUQ)

DIUHP HOA2 XUVRICH SHOAVI ROWH\KUHHP RONVHIEHS0 DK DG DHQGWR H S-OAVODBFDMWRWH( [ \WIOQMWW HYY ODHR  PIARODMG  PLARY

7 KHVRECARQUBAMROR WH( [ W00 QYH H DO HAR RAUCHAQMAY HOAGFRP HFRQIMVR WHFRP ELCDINRQR \WWHH SHOHYDIRDAGRWH ( [ \MGD0 QYHWE HOV
0 DEHJDQG\WHGAYIGHGLGRRP HHOUGHS URP \KH( [ \WLED0 QrHAR HAD DEEHU ) RAKHWUHHP RQIVHIGHE0 DK DG QAYIGHB/OARXHGE XVIURP \WH( [ \WMIDD
,OQMARHYO DHZHH ~ PIARQDQG P LARY WASHAYHD ) RAWHWUHP RQKMVHIGHG0 DK DG WHVRBCFRQUEXIROR \WH( [ \WWLIDD QYRR HYD DEIHJ
RRUHNQMIWW HOMFRP HZDY  PIEIRQDQG P LARY WASHRARYHD
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- HKDYHUFHYHSODH HP SWHRGHUIURP \WWH6( & SHIP WD) FR LOYHWR HOVEP RY XV 0 6& , FRP HOQGRKHUDGMRY FOHWR \KH( [ MDD QAR H)0 DDIHIQ
FHABQGHI RIDMWEQRNRQY Z KHHFR LOHIY Z RXGRKHEZ NHEHSIRAEMGXQEHMH — $ PV HKDYHP DEHR LQHAR HQVZ W DQGLQWKHI XUMUHLQAMIG\R FRQIXH\VRLP TDNH
FR LQYHXR HQNZ WO 6& ,FRP H 3UYDM/ RIQ) XQG, 3UYDM/ RIQ) XQ5,, DOGRM-UDGYMRY FIHOVR \WH( [ WGD0 QHAR HN0 DY HU LODFFRUEGFHZ W WHFRQGURVR \KH
REHJ 7 KHREHUHTNXLUAY 0P R RAHAMQIV \WDZ HOQGWKH( [ \WMLID0 QYWY HYD DD HUFRQUGHUZ KHMHUHDAK VXA LOYHUR HONRSSRMQMY 1V DESURSUDMI RUXV DG WH( [ MDD
, QMY HYD DD HVDGYIVHG RIHQN DVCBSTFCE® DQGL WA/CSSURSUDM \R SURSRHOQDIRFDAROR \WHLQYHXR HONRSSRUMQUY BRI HHQVKAK SO Y4-FDVHWH( [ \WMITDD

, QMY HYD DIHUP D BFHYHSHURIP DFH EDHGI HHFRP SHODIRQIUGRP IWDGYNRY FIHQNV \MYP D SURVGHWHERP ST DOGWWH( [ \WWLDD QAW 0 DD HUDQLGHH-QAVHR
DIRDMRSSRMQUA/AR DEYMRY FTHOVIQWMIGR XV + RZ HyHJ ERK Z HOGEWH( [ \WLEDO QYHWY VD DD HUKDYHSRIAHY OB SURAHAUYIQ STOFHWR P QDI HWY ARQ (BMGFOGQ)
DSSURYCCR! LQYHAR HADKRFDARQY DG RYHILIKVR - FR LQYHAR HOVE, WHLQG-BHIEGHWP HP EHYR RAVFOGR ' LUHARY , QEAWRQWRWHFR LOYHAR HUBURIUP GAAUEHGCERYH
Z HOOR AR LQYHINOW QG FDMG G-I DG REHMEQRNRYY Z KHIHSUFHIVWHRQD GHIRIDMSSROMR XV OQGRXUD LIDM/

,19(670 (17 3257)2/,2 680 0 $5<

7 KHIRTBZ 1Q) \BEGVSURVIGHD\XP P 0¥ R RAULQYHT HQVIQWH/ 0 0 DQG3UYDAM/ ROQSRWRIRVDVR 0 DK D' HRHPEHU \KMVIQI R DIRQH FOGH
0 LG3BI0 DNHAR WHUBRINRIR LQYHXR HOVDQGWH( [ WALDD QrHXR HND DEIHU Z KLFK DUHAVAAWHS | XURHUEHBZ
$VR 0 DK
/00 D 3UYDM/ RQ
CROW/IQP LR

1 XPEHUR SRMRIRFRP SIQH/

) QUYDOH

&RWV

" HOAQMWR HWD/D R SRWRIR DVRW

( TAWIQMIWHQVDVD R SRWRIR DVRWY

R G-EWQYHAR HOVDVRWNFRXUHGE. | LLWSURINY CHD

* HIK\MG DYHIDIHOQROH | HAMWH\ IHT E

SYHDIH(%7' $ F

D $VR 0 DWK ZHKOGHMXW RZ GHYIKIS [QDOR RXU 0 0 SRUNRIRFRP SDQHY DOG\WHDYHIIHIX® GOMGHIXW RZ GHIKLS LOWRHSRIWNRIR FRP SDQH/Z D/

E  7KHZ HIKWG DYHIIHDQQCH | HARYH\ LHEB/Z HHARP SXMSXMQ) WHH | HAWHLQMIAXNIAY | RUDEGE-EWQYHWY HOVDYR 0 DUK IGFOQQ) [P RWY DIRQR GHHUWHG
GEVRILQDIRY! H/ DG CFRIHNROR . RILGDOMKHAWRXQBW FOQQ) 1HA/SD, CEGIXSRQUED P HIWR \WHG-BEWOQIKP HOVDOGD0  G-EWQYHR HOVRQGQRQ CHRUCOWENY
DQGOLHZ HIKWME EDHE XSRQWHSUGASICTP RXQAR HOFK CESTFCEGIGHENQMHIR HQADVR 0 DK 7 KHZ HIK\WMG DHIDI HDQQMOH | HAMWH\ IHTB RQRXUGHEBRWRIR DY
R 0 DWK LFOQQ) GEWQYHAR HOVRQGRQ CFROCOWBMY Z D/ IRURXU 0 0 SRWRIRDQG | RURXUBUYDAM/ RDQSRWRIR 7 KHZ HIKWMS DYHIYHOG0

HIHRMYH\ LHTS LY GRAM GRAYHR Z KDAIQLQYMARULOVKDUAR RXUFRP P RQWREN Z LOUHT HRQUWLOYHKR HWBHFDXAHIVERY CRAH GRAKDQI HVIQWHP DNAAWDOHR RXU
AN RUXM] DARQR G-EWCSAMIOQRXUFTEABDWKRMUH RXUH SHOAVRUDQ \DBVEGUGSOGE COLQ/MWRU

F 7KHDHIDIH( %7' $ LVFIBXDMEXMQ) DMP SBIDHDIHIRAH/ 0 0 SRUNRIR DUGDZ HIKWEG DHDIHI RAKH3UYDA/ RIQSRWRIR 7 KHHFOBXOIR)VH FOGHRHMEO
SRWRIRFRP SOQHV LGFOAQI M / 0 0 SRWRIR FRP SDQH/DGVHYHD3UYDM/ RIQSRWRIRFRP SOQHY DV( % 7' $ LVGRADP HIQQI XOYDODMRQP HME | RURKULQMUR HONIQ
WHHSRWRIR FRP SDQHY DOGWRHSRWRIR FRP SIQHYZ KRHSUP DY SXBRHIVAR RZ QUHICHARIMDQG\WWRVHSRMRIR FRP SDQH/Z KRHSUP DY RSHIDIRYKDHA-DHEDOG
R® UMGOODOHUP DQ/
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$VR ' HHPEHJ

/00 D 3UWYDM/ RDQ
GROW/IQP LARY
1 XP BHUR SRMRIRFARP SIQH/
) DUYDOH
&RW
" HEAQMHM HOVD/D R SRWMRIR DVRW
( TAWIQHAFHQVD/D R SRWRIR DR
R G-ENQYHAR HOVDNRWHRXUGE! | LIKSURINY @HD
: HIKWEG DYHIDI HDQQOCH | HRAMH\ HT E
$YHDIH( %7' $ F
D $VR' HAPEU Z HKDGHIXW RZ GHYKIS IQDOR RXU 0 0 SRUNRIRFRP SDQHY DQG\WHDYHIHIX@ GOMGHIXW RZ GHIKLS [QWRHSRINRIR FRP SDQH/Z DY
E  7KHZ HIKWG DYHDIHDQQOCH | HAMH\ LHIYZ HHFRP SXMGXMQ) WHH | HRMYHIQMBAADAY| RUDDGE-EWOMHIMY HOVDVR ' HHP BHU IFOXAQ) [P RWY DIRQR GHHIHG
G-EWRWICDRY| HYDQGCAFIROR . RILCDOMKHAVARXQABWW FOGQ) | HVSD CEGIXSRQUAD P HR \WHG-EWQWIKP HOVDQGDQ. G-EWQYHAY HOVRQGRQ CFRUXDOWEINY
DOGOUHZ HIKWWG EDHE XSRQWHSUA.SDOIP RXQAR - HIFK CESTFCEGIG-EANQMHWY HOADVR ' HHP B 7 KHZ HIK\MG DYH.DI HDQOMCH | HAH\ IHBRORUGHEVERWRIR
DVR' HHPEH (FOQQ) G-EWQMHIF HOVRQGRQ CFRUCOWIINY Z DY/ IRURKY 0 0 SRMRIRDQG I RURKUBUYDA/ RIQSRWRIR 7 KHZ HIKWMG DYHIIH

DOQOCH | HARYH\ LHT LY GRAH GRYHR Z KDATQLOQYHIRULQWKDWA/R  RXUFRP P RQWRAN Z LU HRQLWLQYHWY HONEHFDXVHIVERHY GRAH GRNAKDQI HVIQ\WHP DUHAYDOHR
RXUMBEN RXUX\MT] DARQR GHEWASMIOI Q RAUFTSABOWAKRMUH RXUH SHOAVRUDD \DBVBDGSOIGE DRIQMXRU

F 7KHDHIIH( %7' $ LVFOBXOMXMQ) DMP SBIDHIIHIRAWH/ 0 0 SRURIRDQGDZ HIKMG DHIIHI RAKH3WYDAM/ RIQSRWRIR 7 KAHFDBXMIR)/H FOGHAHMO
SRMRIR FRP SDQHY [GFOAQ) 1LYH/ 0 0 SRUNRIR FRP SDQHVDQG! LYH3UWYDM/ RIQSRUNRIRARP SDOHY DV( % 7' $ LVGRAWDP HIQQI I XOYDODNRQP HME | RURKULQMHXR HQVIQ
WHHSRWRIR FARP SOQH/ DOGWRHSRINRIR FRP SDOHYZ KRHSUP DY SXBRHIVAR RZ QUHICHWBM DG WRHSRMRIR FRP SDQHYZ KRHSUP Y RSHDIRQYKDYHAHDHE DG
RO WAMGOOYDOHWP OQY

) RARHWUHP RQIMVHIGHG0 DK DG Z HOPKLHYHG DQ DO H3\RBOUHMQROLQYHAR HOVR DG UASHAHD ) RAH\ HIUHDGHG
CHPEU Z HOFKLIHYHS DVRBOHM QROLQYHAR HOVR 7RECHMQROLQYHAR HONLY FOBXDME XMQ) WHLQMMAVAYLGHIG DG HHIGFRP H DvZ HODAKHUHOT HS
DOGXQUHD H3ADQIHIQI DUYDOHR \KH, QYHIY HYBRINRIR | RARHVSHAI IHESHIRG 2 XURBOAMQRQLOYHAR HOVLYRAH GRWHR Z KDATQLQHARUIQWKI/R RXUFRP P RQ
RN Z LD HRQIWILQMHXR HNEHFDXAHIVERHY QRABH BRWADQ HYLQWHP DUNHAYDOHR RAUMBAN. RXUXWM] DAROR G-EWDSANCLQRXUFDSMIDXUKRM M RXUH SHOH/RUDD. \DBY
GOGSOGE DOLQMIRU

$VR 0 DFK ZHKOGO LG3BI0 DNH/SRWRIR QAR VIO SRMRIR FRP SIQH/ FRIAIYHD \RUIQY P LORQLQI DUYDOHDG P LAORQIQFRW
EDIV ZKEKFRPSIMG DG R RXU, QriR HYBRWRIR DVOLUYDOHDQG FRMWUASHRIYHD $VR ' HRHP BHU ZHKDG0 LG3BI0 DINVERINRIR LOYHAR HQVIQ
SRUWNRIR ARP SDQH/ FRIBAYHD \RIDIQ) P L@RQLOI DUYDOHDG PIORQIQFRVEDLY ZKEKFRPSIMG DG R RXU, QrHAW HYBRWRIR DVDIUYDOHDOG
FRIMASHRARYHD

$VR 0 DUK ZHKOG2 \WHUBRWRIR LQMHAR HWIQ  HOMWY \GUIGORRW  LQYHAR QWP DOJHY FROALHD \RUIY P LRQLOI DUYDOHDG
PLAORQIQFRMEDLY ZKIFKFRPSIMG 0GR RXU, QYRR HYBRWRIR DVDLUYDOHDQG FRMWUASHRMHD $VR ' HHP BHU Z HKOG2 WHUBRMRIR LU HOVLQ
HOMWY \SWOGCARY LYY HWP DEIHY FRIDAMYHD \RBIY P LARQLOQI DUYDOHDOG PIARQIQFRWEDLY ZKIFEKFRPSIMG DG~ R RAU
, QHAY HYBRWRIR DACIUYDOH DG FRIUAS-RLYHD

$VSUMRAO @VPWGIOIRMS 2 2 WIDQ] DARQDIGYOMYR 3UAHIBNRY? 2 WDQ] DR Z HKRTDQLQYHAY HINOWH( [ \WMDO QYRAR HYD DOHIDZ KRD RZGHS
\MEMADY WDAV\W-DAGD/DSRUNRIR LOYHWR HOAS VR 0 DK WLVLOYHWY HYKDGDI QUYDDHR P I@RQDGDFRVEDIVR P L@RQ Z KK FRP SUMG
DG R RXU,QMWY HYBRWRIR DVOUYDOHDQGFRAMASRHD $VR ' HHP B KLV LOYHUIR HYADG DI DUYDOHR P IRQDGDFRWMEDIVR P IEIRY
ZKEKFRPSIMG OB R R, QMM HYBRWRIR DVDUYDOHDIGE FRAMAS-RLYHD
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7 KHSUHSDUDARQR! 1LCDCHADONBAP HOV DG UHDAG QVFERKU/LQFRQ RIP LW Z W JHHIDED CFAHBWWG CFFRXQI) SUCHSBY 38 6 * $$3° UHNXUAP DIIHP HOARP DNH
HIXP DA/ DG DAKP SWROAKDATH HAAKH U-BRMG P RXQVR DAHVOQG QCEOMY DQGFRQMY HOADAHIVDQG ACELOWA DAKHADMR WHI LDGRDOXBM HON DOG UHYHHYDOG
H SHOH/GAUQ) WHSHIRG/ USRS $ FXOOUAXOVARXGP DMIDID GlIHJIURP \WRHHXNP DY & UMFDCCFFARXQIY) SRIAHYDHWRHWDABTXUHP DD HP HIAR P DNH\KEMAYHRU
FRP SB MGJP HQVCERAVWHH I HAWR P DY ARDNDHLGKHIH® XRHMEQDIGP D FKOQIHIQWWEHIXHNHIRGY &KDQHAKDAP D EHUHTXBGLOWHXEEHOLQ) DXXP SIRY/RJ
HP DI/ LQWMHH DDV FARX@ KDYHD P DMUDCLP STANRQ RXUPXUHOADQG | XWMUHI LCDGADCAROBUMRQ DG UAKAVR RSHIDIRYY

0 DEIHP HOMDY AVAXWHB\WHGHYHERSP HUWIOG\HBRNRQR HIFK FUMPDCCFFRYXQIY) SRIF DOGHMP DMZ W WHS XAV RP P IWHR \WHYROIGR ' [WHARLY 2 XUFRIMFAD
CFARXQIMY SRIFLHYDQGHANP DY/LGFOGHWH, Q/HIF HYBRWNRIR 9 DODIRQDQGS HYHXHS HRIQUMRYSRIAH/GAAUEHSEHBZ. 2 XUMJ QU LFDQATFFRXQIY) SRIAHY/DHGHAIEHGIO
JUDMGHEAQL RMI%? 6XPP DY R 6LIQUFDQYS FARXQIY 3 RIAHARWHFRQRIEDMS | LDIFOOABM HOVIGFOGGIO, WP &RQRICDAG) LODGRDOS\BAP HOVR \MLY4 XDUM®
S5FHRWRQ)RP 4

, QMR HOVB RUARIR 9 DOXDWRQ

7 KHP RWYLI QU LFDQAEHMP LODARQLCKHHOAQWHSUHEDIDIROR  RAUFRQRICDAS | LCDGFLOONTA HOVIV\KHYDODMROR RXU, QYHWR HYBRINRIR DG WHUHDMG P RQNR
XQUAD] HGDBSUHADNRO DG G-BUHADIRY © - HFRQUGHAKLY GHMIP LCDINROVR EHDFUMPDCTFFRYXQIG) HAP DA JLYHOWHMLI QI LFDQANGI P HOW DG VVEMPMHP HDKUHP HOVUHTXLLG $V
R ERN0 DK DG HHPEU RXU, Q/HW HYBRWRIR YOOHGDNOUYDOHUSUWOM R RXUMREEDAHN : HOHUATUHG R U ERVWRXULQMR HOVDVOLU
YOOH : HIRTZ WHSIRMR/R )$6%$6& ) OUIDOHO FDKIPHINDEG' DFRXUV 3$6& ~ $6&  GHLQHVIDUYDDH HWEEDWH/DI WP HZ RINIRUP HDAXUCY 10U
YDOH HABEQAHYDI QUYDOHKLHIUA) EDHGROWHTXOIW R LGBXWXVHGEVR P HDUXUHI CLUYDOH DQG HIKDGFHY AVFBRKUHUATXLUP HQWIRUIDUYDOHP FDXUP HON $ 6& WXL
XVAR DXXP HWDAKHSRINRIR LOHAR HAMAR BHVRTLOWH SUGASDOP DUNAAR LGE-SHIGHOAP DNV/SDMASTION Z KIEK P D EHDK\ SRKHIFICP DINAAD DINA/SDMWASTONDHGHIGHG
DVEX\ HYDQGVHIBLY LOWH SUGR.SDOP DINAAKDAHIGE-SHIG-OMNRZ GG HEGIDNGZ LAY DGIEGWRWIQLPAGHHLIRM% 2 6XPPOY R 6LIQUEDQS FFRXQIY 3RIAH/2
9DODIROR \WH, QHIY HYB RIRIRLFOGGIO, WP &RORIEDMS) LCDGADB\BM HOVR \MLY4 XOUM® 5HFERWRD) RP 4 IRUDGHEBGAVRAMEQR RXU, QMHAF HOV
3RWRIR YDODNRQ SRFHW DG SURFHBUA

" XHVRWHLQKHHUXGPHABQI LOWKH YDODNRQSURFHY RXUGHAMP LADINRQR | LUYDOHI RURXU, QYR HYBRWRIRP D Gl HJP DAMIDID 1URP \WH YDOH\KDAZ RXTEKDYH
EHHOGHMP LQHGKOGDUIG. P DINAVRUWHVHRUMEVH MG , QDEAURY FKOQIH/IQWHP DNHAHYURP HOVSRWRIR FRP S SHIRUP DFHDQGRM-UAYHOVWDAP D RFXURYHU
WHOYH/R \KHLQYHAR HOVP D FDXVHWHI DLQVRUGRAFY XGNP DMD U] H3 RQWHVAHLQYHWR HIWVR EHP DAMIDED G| HHMAKDQWWH YOODIRY/PXUHM® DMIGHS © HGAMP LGHWH
I UYDOHR HOFK LOBYIGOOLQMHY HOADQE ARG FKDQI HYLQ CLUYDOH DY XQUHDT) HG CBSUHADMRQRUGHSUHADIRD

5XBI D XQHMH  $PSHPIWDY% &IVEROGR GURRYARGAMIDMIWH HXRYHR | LFHYRULQYHKE HAGYMVHIDY D YDODNRQ GHLI GHHVR GHMIP LGHWHI QUYDDH
| RUMWLQHIY HYBRMRIR \KEMRARWHOAYHRYHILIKVR WHERDEG 2 XUYROGR ' LHRARYKDYDSSURYHG SRIAHYDQG SURFHXUA/SXUXOQARS XB! D \KH® 9 DODIRY
SURRHGUWY  DOGKDVGMI@AGDIURKS R RXUH HXAWHR [ LEHYARVHYHD/ARHYROGR ' LWHARNAYDODIRQGIGHH : HEHIHYHRXU, QiR HYBRWRIRDVR 0 DK DG
" HHPEU OSSR LP DI LUYDOHDVR \WRHGDM/EDHE RQWHP DUINANVLOZ KIFK Z HRSH.DMDQG RAHJARQAWRDYLOH IMMFHROWRHU-SRNG) DM/
5 HHXH5 HRIQWRY

,QMHNDQG' IMGHG, FRPH

: HUFR GLOMHNIOG AYICHIGLGFRP HROWHIFFUCCEDAR \WHH \MAZP RXQNOHH SHAMGWR EHFRIBAMG ' LYLGHIGLGRRP HIY UHFR.GHG D/AYIGHIB/DHGHFOBGE. WH
SRWRIRFRP SO0 RUD/MKH SRQAIQREQ DARQH [MVI RAWHSRWRIR FRP SIQ \R P DNHDAWMBXMRY : - HHYDODMIFRXHG LOMMDOG AYICHIGLGFRP HSHIRGFID | RUFRAIEQN
: KHODGDQRUGBWHRXUW EHFRP H/ @D VRUP RIASDXGH DG L Z HRMHZ VHCER RV SHAWKH G-EVBUMR EHCEGIVR VHYFHIWG-EWREQI DIRQ Z HZ [@IHHDID SOFHWHED
RUGHEWHPXUMY RQQRQ CRRUCOWIIMY DQG FH-DHUFFRIQY] LQ) LOMBMWAFRP HRQWDABOQ RUGHEWHRXURY XQADKHERURZ HIKDYG-P ROADMG\WHOELOW DOGLQMMWR SD. FROMPXDD
P RQNGH ,| DETQRUGEWHRXUNMI/ MM QU LEDQ® LP SURYHY/UHIDLAQ) \WHGHERUY CELOUW \R VHYLFHWHGH-EWREQI DIRQ RULL DEDQRUIGHBAHRXUNW MRTSRUZ UMKDR | ZH
WP RYHIWURP QRO CFFUCONBMY
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) HH,GRPH

: HPD SHIRAMD SIRVIGHVHYIFH/ LGFOAQ) WIKRMUQ) DOGDGYMRY VHYLFHY R RUSRWRIR ARP SDQH/RURKHAMLG SOV ) ROVHYLFH/AKDATUH\FEDDAD
|GHVLCE®H DG HAGHFHH, IMVR\XEWEQADMI DUYDOH [HHLGRRP HLYUHFRIQ] HEDVHOHS Z KLFK LVIHHIDED Z KHOWHLOYHWR HOARURKHUCSSCFLEGIMBQLRNRQFGRAY ) HY/
UFHYHGLQFRQGHANRQZ [\ G-EWLCDGALQ) WEQTRNRQY| ROVHYLEHAKDAZR GRAP H-/MHHFUMID DUH WG DY G-EVR IWLCDRQ! HAY DG DUHIHHIDD GH HUHG DG CFRAAGLOR
LGFRP HRYHMH@HR \WHI LGDGAQY

3DPHNQ. 15 23,. ", QMANMDGEXP XDMH' IMGHIBY

: HKRTGS AHYEQ GHEWIGG SUH HUHG HNDAW LOXKP HWLQRXU, QrHAR HYBRIWRIRWDAFRQEIQS, . [QMMNIGRP XDIYHAYIGHIGSIRYMRY 7KH3, . LOMINWARP SAMEDN
\WHFRQMPXCOUDAM\SHALL LHGLOHTFK G-EWD) P HQMY SHIRAFIT DEGHE\R\KHSUGH SOCEDDGFHR \WHG-EWIQG LY UHFRGHG DVIQMBMWAFRP H 7 KXV \WHIPXDOFRGBANROR \MLY
QMNP D EHGH HIMGXQMDKHWP HR G-EVBUGASIOWED P HOABXP XDMWHGYIGHIB/ DHUHFARGHE DVAYIGHIGIGARP H DQG0Q. AYLGHIBYIQDUHIY DUHDEGHG\R\WHEDDGFHR \KH
SUH HUMHG HIDXUWY LOYHIR HV7 KHOAMICFRIANROR WHAHGYIGHIE/LQDUWHLYP D EHGH HUHG XQMDKFAK WP HDARHSUH HIHGHIXW LVUHHP HGRARG 7RP DQEQS , & \If
WDF HOVDVAWRAMHGIQLRM% 2 6XPPOU R 6LIQUIFDQMFFRQIY 3RIAH/? ,FRPH7O HVIGFOGGIQ, WP &RORIEDAG) LDGADIBVIAP HIVR \MLV4 XOWM® 5 HSRW
R)RP 4 \WHHERQFDK\RUAH/R LGFRP HP D GHGWR EHSOG RAMR WRFNKRTHYIQWHIRP R GMUEXNRY/ HYHQWRXIK Z HP D QRAKDYHFRIDRNG\NHS, . LOMIANDOG
PXP XDMHAYIGHB/IQFDK : HWRS DFRXQ 3,.  LOMINIZE PP XOMHAYIGHIE/D0GZ MR D) CFRXHE DG XFRBAMG LOM MG AYICHIB/ QDY Z KHYZ HGHMP LCH
WDNKK 3, [QMIDQGAYLCHIGYIQDUHIY DHCR R HJARTDRNEG ) RAWHWUHP ROMVHIGHS0 DK DG L DG UASHRMWHD R RANRBOLQMIR HQW
LGFRP HZ DVDMIEXBEBIR 3, . LOMIMAFRP HGRABDIG PXUMH® LQFDK DG LU DG UASHRRMHD R RAUNMRBCIQMHNR HONGFRP HZ D/ DAEXEEGIVR FXP XDWHGEYIGHG
LGFRP HQRABOIG PXUHQ® LOFDK

,19(670 (17 3257)2/,2 &20326,7,21

7 KHI RGBZ LI \BEGW\XP P DU} HWHFRP SRIMROR RANRICFRP EIGHG/ 0 0 3UYDA/ ROQDQG0 LGEBI0 DIN-VBRMRIR QMR HOVDARWDGG DUYDDHE, WSHR
LQYRAY HAD/DSHAHQIIHR \WH\RIEFRP BIGHG/ 0 0 3UYDAM/ ROQDQ50 LGEBI0 DINVBRWRIR IQYHAR HWDVR 0 DFK DG HPEU MVIQRP DIRD
H FOGH/2 WHU3RUNRIR LQYHAR HQVDQG\WH( [ WLED0 QYRR HVO DOIHJ

&RW 0 DK " HPEHU

) WNDHDG-EW
(W
6HRGORGEW
( TXW Z DUDON
2WHU

) DWU9 DOH 0 DK " HHPEHU

) WNDHDG-EW
(W
6HRGORGEW
( TXW Z DUDON
2WHU

2XJ 00 3UYDM/ RIQDQGO LG3BI0 DNVERWNRIR QMY HOVAOW DQ® BHUR IMVIGFOGQ) LOYHAMY LOFRP SOQHVZ KIFK P D KDYH@P MMGRSHIDAY KIVIRUHY
DG (DADOHARUY  KROAQ) LOMI HOVWDAHHIDD DUHRASXEIF® WIGHED0GZ KIFK P D EHVEMAAR GI DCDUG RKHUUBMMAIR/RQUADD! DG RKHUUMWARP P ROWR
LQHXNY LOEHBZ. LQYHAR HOAUIGH G-EWIGG HIXW LOYHIR HWVLQRXU, QrHAY HBRWRIR 3ODHHAM $ 5IWN) CARY? 515 HIWGVR RXU, QHXF HOVARQEICHSLORXU
$DUBHRYR)RP . IRAHIMDO HUHGS' HHP U IRUDP RIHFRP SBIMAVAAMROR \WWHUMWYLQYRYHGZ W LQYHAM) LORXU, QYHWY HYBRWWRIR
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© HX\WM] HORLQMIDD GAYHBSHELOYMAR HOADMY W P \R UIDMWHSHIRP DFHR HIFK/ 0 0 3UYDM/ ROQDQG0 1G3BI0 DNA/BRWRIRARP SI) DOG\RP RQURURXU
H SHAMBYHIR UHMOQ/RQHIFKR RXU/ 0 0 3UYDM/ RIQDQG0 1GEBI0 DUNAQYHIT HVIQUADMWROWR RXUH SHABNRQY| RAKHSRINRIR FARP S0 7 KHLQYH HQAIMEY \ WP
INHVIQR FROIGHIDINRQ YOURXVI CRRLY LGFOAQ) EXWRMP LWWEWR HIFK LMY HOWH SHRAMGGYHOR UMY WHFRIBREELMV R RAUG-EWQYHXR HQWVDQG\WHCELOW \R BFHYHD
BUADR WHLOYHAMG FESABOLQRAUHTXW LOYHWR HQV FRP SDUMROR FRP SHIMRLY DQGRKMHULGBMY  SDUASTION \WHSRWRIR FARP SO0 VI XUMUHRXAGRRN DOG RAHUI CRRUAKDADA
GHP HE\R EHML QU LFDQARWWHSRWRIR FRP ST

$VR 0 DUK QMR HOVRQQRO CFFUCOWBIMV/FRP SIMG R RAUVRBD QRN HYBRWRIRDNVOUYDOHDOG ~ DWVRWAS VR ' HHP BHU
LM HOVRQQRQ CFFUOCOMIMVFRP SIMG R RAUVRED QYRR HYBRWRIRDNVOUYDOHDQG ~— DAVRW

7 KHRSHIDIY BAXOVR RAUSRMRIR FRP SOQHVOHIP SCAMGE, FKDQ)HYLQ\KHEURDGHU XQEP HOBIYR \KHS QUWMGE\VBIMHARGRP ., QSHIRG/GAUCY Z KIFK WHS QMG
BVBM/HRIRP\ FROUIFW LWAY/ANHD \WDWKHI LDCADOAKWVR \P DR P LG ] H3FRP SIQHY ONHWRVHIQZ KIFK Z HIQMMWFRXGH SHIHFHGHMIR DARQRUIP MEIURZ W1 URP
PXUHMBYHY Z KIFK FRXE XEP DY GOGWR QLI LEXEV QP HAMY \WHUG-EVWHYLFHUATXLP HONV R DQLGRU-DHLQ GH DXOVRQRXUGH-BWQYHIR HOVRULQUHDT HE GRWH/RQRXU
LQHXR HOVDQGWR QL LEXOV LOP DQEIQQ) KIMRUFDOAYLGHIGSD P HADM/ DG XQUIT] H3 CESUHADIRQ RORXUHTXW LOYHWY HON &RQHMXHMD Z HFDQSURVGHQR DAXUIDGFHWWDN
WHSHIRP DFHR FHMEQSRWRIR FRP SOQHVZ LOXRAEHQHIDYHD [P SCRAGE\ IXXUHHARGRP LE A FBVRURKHUFRGAMRY Z KIFK FRX@ DR KDYHD QHIDAYHLP SCRARQRXUIXMUH
UKV
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' 6&866,21$1' $1$/<6,62) 5(68/762) 23(5$7,216
&RP SDUMRQR \WHWUHHP ROKVHIGHS0 DURK DG

6HVRW EHBZ LVDFRP SOUMROR WHUAKOVR RSHDIRY/ DOGDUFRIACDIROR GHAQMHXR HIAGFRP HVR GMMEXIEGI GHALYHAR HIVFRP H | RAKHWUHP ROMVHIG G
0 DFK DG

7TKUHO ROMV( QGHG
0 DK 1 HA& KDQIH

$P RXQW

IQWRADGY

7RO HANGFRP H

7RECH SHOH/

1 HAQYHKY HWGFRP H 2

1 HASDD HS@RW 10
1 HAXQUHDT) HED5SUHADARD 10
,RP H\M] SIRYIMRQ 10
1 FAGFUDHIQGHADKHNV XA |URP RSHIDIRDY

7KUHO RQMV( QG5
0 DK 1 H&KDQIH

$P RXQWV

LQWRX\VDQGY H A-BWEHJUVKDLHEP RXQNV

10

10 2 1HRKDQH QRWPHIQQIXO

D ' IMMEXEEGIGHAQYHAR HOAGFRP HLY GHAQYHAR HOAGRRP HDVGHMP LGHGIQIFFREIFHZ WS 6 * $$3 H FOGQ) WHLP SSRWR \KDUH EDHGARP SHODIRQH SHOHDG
GHHWHGFRP SHODIRQH SHOHRUBHH W HEHIHYH SUAHIN QMUEXBEGI QAR HIAFRP HOQGWHUHDAG SHAKDUHIP RXQNVLYXVH XCOG CSSURSUDM\KSSEP HMD
AVFBRKUHI RUDDD] Q) RXUILGDGADCEHIRP DORHMGPHVKDUH EDHG FRP SHDNRQ GRHY GRABATXLUHVFMBP HIANQFDWK DG GH HUHG ARP SHODIRQH SHOHRUEHH IMERVGRW
UWAXONODCHADK P STRAAR0 CIQBWHAKSROVHNBP HA- RZ HYHJ GMMEXBEGI GHAQMHIR HOAMFRP HIVDQRQS 6 * $$ 3 P HDXUHDQG\KRXG RAEHFRUGHHGDYD
WBDAHP HQWRUGHAQYHXR HOAGRRP HRURKHUHILQQIVP HDAXUA/SUAHOAGLQOFFR EOGFHZ K8 6 * $$ 3 DOG\KRXGEHUEZ H3RQD LOFRIGHAIRDZ W\VKK S 6 * $$3
P HDXUA/LQDQO] LQ) RXUILGIGADOSHIRP OOFH $ UFRGAADIROR GHAQYHAR HOAGRRP HIQDFFREDFHZ LKS 6 * $$ 3 VR AWMEXREGIGHAQYHAR HOAMFRP HIVGHEIBGLQ
WH\BEGICERYH
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QAR HNFRPH
7REDLQMKR HQAUGRP HI RAKHWUHHP RQKVHIEG0 DK zov PIIRQD  LGRUDHIURP \KH P LQIRQR \RBDLQYHWE HQACFRP HIRUKH
FRUIASRQEQ) SHIRGR 7 KHIRTBZ LQ) EEBISURYLGH/DAKP P DY R \KHFKOQIHVIQWWHFRP SOIEGISHIRG R
7KUHO RQMV( QG5
0 DK 1 HA&KDQIH
$P RXQV
LQWRADQGY

, QMANNGRP H D
" IMGHEBLFRP H E
) HHIGFRP H F
7RECLQHXN HWUFRP H G

D 7KHGFUDHIQIQOMMKRP HZ D/SUP DU GHWR L DRIGRBDHIQLOYHKR HOVRQGRQ CFRUXCOWIMYDQG L DGHRUHDHIQIQOMMNDM/RQI GDIY) DM, QHIY HYBRWRIR
GHEVWQYHAR HOVSUP DUO UAXEY |URP GHRUDHVIQEHIKP DINLQE  UDAY SDMPDD RV KLIKHUDHIIHGYHYR [GARP HSURGAQ) , QYHIY HYBRINRIR G-EWQYHAR HON

E 7KHIGRUBDHIQAYICHGLGRP HIURP | QYHIA HBRUNRIR HIXAW LQHXR HOVZ D/SUP DU DUAXOR L DOLGRFHDHR P LARQLQAYICHIGIGARP HIURP RXU/ 0 0
SRWRIRFARP SOQH/DQG 1L IQIGFBDHR P LARQIQAYICHIGLGRRP HIURP. RXUBUYDM/ FOQSRMRIRFRP SDQH/ SOMD® RIVHR L DGFWDHR  PLARQIQAYICHG
LGFRP HIURP RXU2 WHLBRWRIR LQYHAN HOVOQG L DGFUDHR P LARQIQAYIGHIGLIGRRP HIURP RXU( [ WD QYWY H)N) DHU

F 7KHGFUDHIQIHHIGFRP HZ D/SUP DU® HDMG\WR LD P LARQGHFUDHIURP & HUH IWSHED P HYWIQGIP HYP HQAYWIEGG IL D P LARQGHFUHDHIQI HVUHDMS
VR GRUDHELOYHKR HOATRIYW

G 7KHIGRUDHLQOVRBOLOMIY HOMGFRP HIFOGVDHAMBANROR P LARQIQAHYBQLGRRP HARQMGHIHS GWFRQMMMINRUCRO UFXULY LFOAQ) LD PLARQGHUDH
IQWKIFHIGFRPH LD PIARQGFUDHIQWK AYICHGIGRRPHOG L D P LARQGHRUDHLQWKAK LOMWWGARP HIURP CFRAHBLDMG SUHED, P HQMI-BURLQ) DOGRMH
CRYWY UHDMAMGVR FHABQ), QYWY HYBRUNRIR G-ENQMHIR HOV
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(ISR

7RECH SHOHYI RAKHWUHP ROMVHIGHG0 DK ZHH PIRQD  LGFWDHILRR \WH P LORQLQWHFRINSREQ SHIRGR 7KHIRWBZ LY
BEGISURVGH/DVKP P DY R \WHFKDQI HVIQWWHFRP SOULEGISHURG CRRMWY

7KUHO RQMV( QG5
0 DK 1 A& KDQIH

$P RXQV
LQWRA\DQGV

&DK FRP SHODIRQ
* HHIHGFRP SHAODIRQSDQH SHOH 10
&RP SHODIRY
* HHDODQG O3 LQWADLYH
QM D
6KDUH EDHGFRP SHODINRQ
* RWH SHRRY
([ SHOH/DIBFDMG\RKH( [ WMIED0 QrHM HY/D DEIH

10 2 1HRKDQPH QP HIQQIXO

D 7KHIGRUDHIQIQMIW SHOHZ DvSUP DUO HDMWR L DOLGRUDHSEZ HIKWMG DYH DI HIQAMANIDMRQRXUGHEWRED) DARQY KA |URP \WHIWXOGFHR WHO DK
1RMWDGWH-XH 1 RAVDOG\WHUWED P HYADAP DXUMW R \KHO D, 1 RAV HIFK DVCH IGHGLQWH/ LTXLAW DQG&DEABCE HRXUHAFRIRQEHBZ.  DQG LU DRLGRBDAHLO
DHDIHERURZ LQIVRAMBLAQ) XVHG\R I XQGDSRMROR WHIURZ WR RXU, QYHMY HYBRWRIR SOMDID RIVANE DG-FUDHIQWHZ HIKWEG DYH DI HIQMMANDMRQRXU GDIY
UDMP XA HIUWYRYIQ) FUHEWIAQY WHE & RERIDM) CAMN DG \VSHADCEXUSRAH YHAFGIUHYRONQ) FHAWIAOW \WH2639 ) CAON DQG \RIHKHUZ W WHER SRUDM
) CROW \WH: &UHEW CAOMY  BAXAY |URP GHRUDH/LOWHEHIKP DINLQEH  LOMAWIDM/

1 HVQMI HWGHRPH

1 FAQMUY HAGFRP HI ROWHWKUHP ROMVHIGHS0 DK Zov/ PIMRQRU  SHMKDH FRP SDUHGWR GHAQYHWY HOMGFRP HR PRQRU  SU
\KOH [QWHFRIMEREQ) SHIRGR 7 KHGHFUDHLQ GHALYHAR HOMFRP HSHMKDUHUH GRVKHLP SCRAR \WHLGRBDUHLQZ HIKWMG DYH.DI HVKOU RANBOECY | ROAKH\KUHH
P RONVHYEHG0 DK SUP DO GHR\KDY IMKHGMCGPHWHEHILQQQ) R WHFRP SOIEBISHIRGR WHSURU HOUWURKIK RXU L DAKH P DNVBIRIUP 3$70 3URIUP”
(L GYIGHIGUHQMIT HYSDIQDIG L HIXW LGRHYHSDQY 7 KHGHRUHDHLO QAR HOAGFRP HRQDSHAKDUHEDAY DOR LGFOGH/D SHMKDUHGHFUDHLQLQYHKR HOV
LGFRP HPRQUGH MG GWFRQIMMMRUIGRQ UHPXULQ) LQCDMUH

" IMEXE® 1 HVQMWY HQWGRP H

" MMEXBEGI GHAQYHWY HONGFRP HI RAMHWUHHP RQMVHIGHG0 DK IFUDHE W PRQRU  SHMDOH AP SHGWR PIRQRU  SHJ
\KOH [QWHFRIMERAQ) SHIRGR 7 KHLQRBDHIQ GMMEXEEGI GHAQYHAR HONGFRP HZ DVSUP DUO GAHWR CQLGRBDHIQWKDUH EDHEFRP SHODIRQH SHH SDMIE RNV
B DG-FUDHIQGH HIMGARP SHODIRQH SHIH 7 KHGHRUDHLQ AWMBXBEB GHAQYHXR HIMGFARP HSHKDUHUH GRMWHLE SCRAR \KHLIGRBDHLQZ HIKWG DYHDIHWKDBY
RAMBOAQ) | RAWHWUHP ROMVHIGHS0 DK DVAVAXWHBCERYH 7 KHGHRUHDHIQ GMMEXEEBI GHAQYHAR HOAGARP HRQD SHAMKDUHEDLY DOR [GFOGH/D SHMKDUH
GHUDHIQLOMIT HIAFRP HFRQUGHHE GWFROMMAMNRUGR UHFXULQY LQCDMH
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1HBHDO HE/ RW
7 KHIRWBZ L) \EEBISURYLGHVD\XP P DY R WHSUP DY FRP SRHQVR \WH\RBOGHAB-D HS QW RQLOYHAR HQVR P LEIRQI RUWHWKUHP RQMVHIGHG0 DK
7KUHO RQIMV( QGHB0 DK
) X@ [ W 30UADQ( [ IW 5 FUAKRANUH/ 2 WH D 7RED
1HY OQ / RW R,QHPHIN  1HN DQ /RW R,QHPHIN  1HN DQ / RW R,QHWHN  1HVW OQ / RW 1HY DQ / RW
IQWRA\DQG/

2 2 2 2 2 2

2 2

D 2 WHUCRMYW LFOGHY DT H5JO.Q/DOGERMHYI URP WIQLRAIRY/IQROG)  SRUNRIR FRP SDQHY/Z KIFK DUHQRVRQUGHIHG\R EHVI QI LFDQACQEYIGOM RUQWHDIJWIDM

1 H/8 QDT H3$ SSUHADIRQ
7 KHIR®Z 1Q) \BEGISIRNGVD\WXP P DY R \WH\RBODHNXXQUDT H5 DESUHADIRQR P LRI RMHWUHHP RQKVHIGG0 DK
7KUHO RQMV( QGHB0 DK

3UYDM [iplcec]
/00 D / ROQ 0 DINHV 2 \WWHJ 7REO
IQWRADGY
$ FFRXQIY BYHIDYR GHAXQUHDD) H5 DSSUHADIRY G-BUHADIRQUARIQ] H3
[QSURJSHIRG/GHWR GHABDT HG JOQV LGARP H BWH/UHFRIQ] HEGUQ)
WHPXUHABHIRG
1 HAXQUADT HEOSSUHADARD G-SUHADIRY UHIAMG \R SRUNRIR LOQYHAR HON E

7REDHAXQUHIT HECESUHADIRY G-SUHADIRY UADMY \R SRWRIR

D ,GFOGVXQUHD HSOBSUHADIRQRY /0 0 SRWRIRIQYHAR HOVOQGX QU HG-BWADIRORY /0 0 SRWRIR QMR HON
E .QGOGYV  PLAIRQR XQUHOD HGG-BUHADIROUHDMERKH( [ \WMODO QrHAY HD DEIHU

,GRPHT 3WRIMRQ

7KHIGARP H\E - SURYIMRQI RAWHWUHHP RQMVHIGHGE0 DU R PLORQSIHASID FRMVMGR L DGHHWGH SIRMROR P LARQ Z KIFK LYSUP DU
WHUAXOWR WHGHAZRRMWY UHIMY VR RUSRINRIR LOQYHAR HQIVKHI LQRXU? [} CEGISXEMADUH/ LGFXQQ) FKOQIH/IQ@WAD | RZ DB/ FKOQIHVIQGHAXQUDT] HS
DESUHALDINRQ G-SUHADIRQ DG RKHMP SRIDY ERRNY GLIHHIAVDQG L DRXUFAS SIRYMRQR P LORQ WHDMG\RD P LARQSIRYIMRQIRUH AVAVE RQRXUHAIP DG
XQAMEXAG\Y CEGILGARPHOQGD P LARQSURYIMRQI RUPXUHYB 6 | HAHDCDQG\WEMLGRRP H\Y] HY

7KHLGRRP H\H - SURYIMRQ! RAWHWWUHHP ROMVHIGHS0 DK R P IRQSUCASI FROMAGR L DGHHIMG\Y SIRIMRQR P LAIRQ Z KIFK LVSUP DU®
WHUAKOWR WHQHATRRKIY UHIDMY) \R RAUSRINRIR LR HOVKHISLQRXU7 [} CEGI6XEMADUHY LFOGQ) FAOQHVIQEWFDL | RZ DB/ FKOQIHVIQGHXQUDT H3
DSSUHADIRQ G-SUHADNRQ UG RAHMP SRIDY ERRVVY GLIHHFH/DGG L DRABOAY SRMRQR  PLARD WDM\WRD P LARYSIRVIMRQI RIPUHYS 6 | HIH.DODQE WIM
IGFRPH\If VDQGD P LAIRQSIRYIMRQI RUH AVHVE - RORXURANP DMG XQAMMEXMG Y] CEGILGRRP H
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1 FWQRHDHLQ1 HS WHIVS HXAY) 1URP 2 SHDIRY/

7 KHGHAAGRUDHLQ GHADAHNVUAXEY | URP RSHDIRQY/| RAWHWUHP RQKMVHIGHS0 DK Zov PURQRU  SHAKOH FRP SHGWR PLARY RU
SHMDUH GRUQ) WHWUHHP RQMVHIGHE0 DK 7 KHVBEGYCERYHSURVIGHD\XP P DY R WHU-DRQYI RAKH DI HLQ GHAFUDHLQ GHADRHNV BAXEILY | URP
RSHDIR| RAWHWUHHP ROMVHIGHS0 DK DVFRP SOHG\R WHWUHP RQMVHIGHS0 DK
/1,48, ,7<$1' &$3,7$/ 5(6285&( 6
&DK) GZV

) RARHWMUHP RQMVHIGHS0 DK Z HWOD H5DQHACFUIDHIQFDK DQG DK HIXLYDBOVR P LARY Z KIFK L KHGHAHXOR P L@ROR FDKX\HGLQ
RXURSHIDIY CRIV\NYDQG PIARQR DK SIRIGHGE RXUILCDCAQ) LRV

7KH P LAROR FDK XVHELQRXURSHIDY [P/ UAXGRGSUP DUO [URP L FDK XVA/\RDILY P LARQIRMWHIXQAQ) R G DJGIRTZ RQSRWRIR
LMY HOVDQG LU P LARQIQFDK XVH/UHDMG VR RKMHUDAHNV DG CCEOIY SOMDID RIVANE L FDK SURFHHB/ARBIY P IARQIURP WH\DBYDQGUED P HQVR GEW
LQHXR HOVDQG\OBV QG WMOR FOBABO URP. HIXWY LOYHAR HOVDQG L FDWK | GZ VAKDAZ HIHHIDAG | URP \RHRSHIDIGY SUR IWHILCHS\RBIQ) P LR Z KIFK LVRU

AMUBEABEGI GHAQMIT HOAGRRP H H FOGQ) WHQRQ FDK HI HAWR WHOFFBANROR XGHHGLGARP H SO P HQAQ NQGLQMIRIAGRRP H PXP XDAWHAYLGHIEY DOGWHIP RMY DIRQ
H SHOHI RUGH HIHG | LGDGAQ) FRIV

7KH P LARQR FDK SIRMGHGE. RXUILCDAQ) LR/ SUCASDD FROMAGR L P LARQIQGHAERIRZ [QIVIURP RAUGUEW CAOMVDEG L PLARQIQ
GHVDK SIRFHHRYIURP. HIXWRITHIQIVIURP RXUB70 3URIUIP ST R IVHAR P LORQIQAYIGHIE/SOG\R RUMBANKRTHY
&DBMICE HRXUFHY
$VR 0 DK ZHKDG P LORQLQFDK DQGFDK HIXYDBQNVDG BEQROR XQWHGFDBSIAMY XQGHURXUE UHAVY CAONYZ KIFK Z HP DQBIQWR VKSSRIWRXU
LQMHNF HOADQGRSHIDIYY CRMYMKY $ VR 0 DK RAUL $9 \RBDG BARQ RJ SHMDH
$VR 0 DK ZHKDG P IARQRAMEAQ) DG P LARQR XQGIY QFRP P LW HQNXQEHURXUS R SRUDM) CAAW DG P IARQRAMIAQ) DG

P IARQR XQBIY QFRP P IWW HOVMXQG-URXUB39 ) CAMIV ERKR Z KIFK Z HHWP DAGLSSUR [P DAGI UYDOH $ YDDE AW XQGEHJRXUS UHAVY CAONIV\KEMAAR FHWIQ
GYHIHDQGERIRZ |Q) EDHIP VBNRQY/ YOURXYFRYHDON USRI UHMXULHP HOWVDQGRAHUPARP DY WXL HOWI RMP [ GUFHAWDAMMY

JOXH  ZHHOMMGLOR DQLP HIEP HOAWR RXUKRSRIDM) CAONWR [P RY RMHAMQIV L IGRUDHWHUYROLQ FRP P LW HOWI URP P RO\ BAR)

L LFRGDHWHIFRARDI FDMHIRP XS\RDWRECR ~ BAROWRXS R DVRICR BERQDE UL H WISWHUYROQ) SHIRGDGWHI LQDCP DM CDMWKURIK - XCH

DG-XCH UASHRHD RQ B@AROR WYRYLQ) FRP P W HOV Z W WHRIWLCIOAYROLG) SHIRGOGG! LCOCP DXMUW GOMR $ XDV OGS XMV UASHRMHD RO
BEARQR WYRYLQ) FRP P W HONVUP DQQ) \MH\P H

QBHBAPEHU  Z HHOMMGLOR DODP HIP HOAMRRXUG39 ) CLOW \WRLP RY RMHAMQIV L LGRUDHWWHRICFRP P W HONI URP P RO PIORY L
LGPUDHWWH CFFRERO! HDMUHR XS \R DVRBCR PIORY UL H \MGWHUYRNGQ) SHIRGIRP 1RMPEH  \RGHBAP BHU LY H WIG\KHI LCDOCP DM GDMIURP
IRMPEH)  \R6HBAPEH)  DQG Y GFUDHWHIQMHNWDMERHP RONWMP 62) 5 SOVDQISSIFCEGIP OUIQR D GAUQ) WHUYROQ SHIRG [P SOVD

FUHEVWGUHDG DOV HARU E | RUWHI LYY HOUI RTBZ Q) \RHHIGR WHUAYROLQ) SHIRG |URP DG F | ROWHVHFRQG\ HOUIRTBZ L) \KHHG
R \WHUYROLQ SHIRG (WP

) RUNXUNHULG RUP DIRQRORXUE UHAVY CROMY IGFOGQ) N WP VOGS LCDGADIFRYHION BHARLRM( 2 ' FEAMFOGGIO, WP &RQRIEDMG) L(DGRDCB\BAP HOVR
V4 XOW® 5HRWRQ) RP 4

,Q-Do@ ZHIMWKHG P LORQLQDIJ B DMSUCASDOIP RXQR XQH UG RM/GH-XO WH2-XO 1RW ,Q2RAREH)  ZHIMKGDD
DEAURTO P LARQIQDIJ W DMSUCASDOIP RXQAR \KH-XO 1 R 7 KHRAMBAQ) DJJ U DMSUCASDOIP RXQAR \KH-XO 1 RWZ D/ P LARQDV/R ERK
0 DK DG HHPEHU
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LQ-XH ZHIMKG P LAIRQLQDIJ W DMSUGR.SDOIP RQWR XQHXUHG QR GH-XCH WH-XH  1RMW ,Q6HBAPEHU  ZHIMKXGDD
seeilizens) P LARQLODIJWIDMSUCHSDIIP RXQM WH-XGH 1 RM/DADSXEQF RIHIQY SUFHR WAXEY LQD\ LHIB\R P DM R RQVKFK IMAOGFH 7KH
XH  1RWIMKGIQ6HBAPEU  KDYHIGHQIWFDOMP VDY DGGOHDSOVR DMQIGIVAIR/Z MK WH-XCH 1 RRVIRKHGLO-XCH 7 KHRAMBGEQ) DJJUWHDMSUGH.SDO
[PRQMR WH-XH  1RMW/ZDV P LQIRQDQG EHOUQMMAMDADUDMR SH\ HOUZ 1AW D\ IHTB\R P DMUW R CSSUR P DMD DVR ERNO DUK 3uc]
CHPEU

,Q-Do@ ZHIWKHG P LORQLQDIJ B DMSUCASDOIP RXQ/R XQHXUHGQRM/GHO DK WH:0 DK 1RM/ 7KHRANBOAQ) DIJUGIDM
SUCASOITP RXQAR \WHO DK 1 RMWZ DY P LARQDVR ERKO DK DG HHPEU

7 KURKIK \KH) XQB/ Z HKDYHWHICELOW \R MXHE% & G-EHQMBVIXDDQM-GE \KH6% DVDYRIEGILQMIXVDA/DQG DR IEGIWIP VIS FRQEAWRYY 8 QE-UH ML) 6% &
WHIXDIRY/ 6% CESURYHE6% &VXQEHUFRP P ROFRQURCKDYH\WHCELAW VR WAKHGHEHOMU/ I XOUIQM-GE, \WHBY6 XS\RDUHIXDRY PO P XP [P RQIR PLARY 2Q
0 DK ZHWSOG P LARQR 6% & GHEHYMUA/ARDNDG UIFKHG P DU Z KLFK HBEHG RUNRBORAMBOAQ) 6% & GHEHIMIAAR P LR 6XEHIX® RQ
6HBAP BHU ZHERWRZ HGIQOEAWRID P LAROR 6% & GEHOMIY Z KIFK LRUHDHE RAURBORAMEDAQ) 6% & GHEHYMMAR P LORQ 8 QG- LMY 6945
DSSURYHGARP P LW HQW Z HKDG PIQIROR RANBOEQ) 6% & G-EHOMBYIXODQMGE WH6E%S D/R 0 DK WURKIK RXUZ KRTD RZ (H36% &V Z KIFK B-IUD
Z HIKWG DH I HDQOA0 || HELQMMAWDMR SOGVHP 000D OGP DMHWO HIYIURP WKDGRH 7 KHI LLWAP DAUMY UHIDMGVR RXUBY% & GHEHQMUA/RARAYLQO0 DK
DOGWHZ HIKWG DYHIIHUP DQQ) GADIRQLY  \ HWDVR 0 DK " HEHQMUVIXODQMGE WHE% KDYHI L HELQMMWDMAKDADOOSUAYOAY  \ HU7 WD
1 RMUDMYSOVDP DUNHASUHIG DG KDYHDP DMUMW R WD\ HIWYZ I LQMANED CEGIVHP LDQQDD 7 KHSUWGA.SDOTP RXQAR \WHGHEHQMUA/LY RATXUUHGVR EHSOIG EH RUHP DXUMY
BXWP D EHSHSOGDAI) WP HZ W QRS0 P HOMSHIOV : HH SHAARP DQEIQ6% & GHEHIMIMXQEHRHE% & SURIUP LQWHIXXUH \KEMPAR SHIRGF WED P HOVDQG
ERURZ LIV LQDQLP RXQAXS \R\KHUIXDRY PO IPXP P RQNVRUDN IADM56% & | XQB/

Q HPEU  ZHIMKG P LORQLQDIJ B DMSUCASDOCP RXQR BHINVS XQHXUGEQRMWOH HHP B WH' HHPEHU  1RW ,Q
) HEOOWY ZHIWK-GOQDEAVRID P LARQIQDIJWIDMSUGASIOP RQWR WH' HHPEH) 1 RAWEHIKY IQMBWDADI L] HSUDMR SHA HIU 7 KHRAMBQEQ)
DJJUIDMSUCASIOP RQAR \WH' HHPEHU 1 RMVDVR ERKO DK DG HHPEHU zDo/ P LORQ

,Q0 D Z HWBOG\KHHNH P LARQSUCASITP RQMR WHLWKHG DG RAMEE XQHXUHGGRAM/ WH20 D 1RMW
: HP OQEQWH$70 3URIP Z W FHYSIQVHIY DIHIMMURXIK Z KIFK Z HFDQVHIDWOWR RXUFRP P RQWRFNE. P HIQVR DAIKH P DR | HIQIVIURP \WP HVRWP H

* XUQ) \WHWMUHHP RQIMVHIGHG0 DK ZH\RG \KDUR RXUFRP P RQWRFN DADZ HIKWMS DYHIIHSUFHR SHMOHOGUMG P LARQR JIRWSRAHD/
XQEHMHS70 3WRIUP 1HERHG/ZHH P ILARQDWWIFRP P MWRQARWHVHIR DIHWRO\WKIAARG DGR HIQ) FRIWW $ VR 0 DK WHIHZ HHCR KDH\OBY
DQLRIROADAKDG RAFMBG |, QO DK Z HHOMPGLOR Q7. GAMUEXINRQDI HP HOMR\VHIXS R \KIAWMURAIK\HS 70 3URIUP $VR 0 DK
\KDUH/ WP DQHG DYDXDEGH RADBIXQEHMHS 70 3URIUP
" XUQ) \WH\ HOUHQGHG' HRHP BHU ZH\R® \KDR RXUFRP P RQWRN DADZ HIKWMS DYHIIHSUFHR SHMDUHOG UG PIARQR JUIRY
SURHHB/XQEHMHS 70 3URILP 1 HABURFHHB/Z HH P LARQOWUFRP P MMRQARWHVHIG DIHQNVRQWDHWARGOGR | HIQ) FRWV

- HOQUASDMWDAZ HZ LFRQMXHR | XQE RAULQMIT HORRMWNAAKURKIK H MY FDWK DG FDWK HIXLYDBQNV FDK | BZ VIHHDAG\WWURKIK RURIRQ) RSHDNY
CRRYAY XM} DARQR DYDLOEGIERURZ LQIVXQEHURXUS UHAVY CAOMY DOGDARP BCDIRQR [ XWMUHIMKOGRHVR GHRADQGHNAW FDSMID2 XUSUP DY XVAVR | XQBYZ LGEH
LR HOVLQSRWNRIR FRP SDQH/ RSHDIMY H SHOHY FDK GMUBXWRQARKRTHYR RXUFRP P RQWRAN DQG UHED! P HOVR QRMDQG G-EHMUHREQ DARQYYDWH. FRP HOM

: HSHIRGFDI LYWW FHWFDK EDDGRH/LQR P DUNAREGIVARXUMEY DOG KRWWMP LOYHWR HOV 7 KHSUP DY LQYHAR HONREMAMHR P DUNABEGIVHRXUMY DOG\KRWWALP
LOYHXR HOVIVAR JHHDMLGRUHP HABOFDWK UHMLOVRQH FHWFDK EDIDGRHY SURVR X L) WRVHIXQBYI RUQYHAR HONQRXU 0 0 DOG3UWYDM/ ROQSRWRIR LM HOV

0 DOHBEGNMRUMA/IJHHDD FRMWR PRH P DNHNVXQE/D0GAHWIFDAVR G-SRIVEZ W LDGRDOQANMMIRDY 6KRVWMP SRUNRIR LQAHXR HOVFRQUBUP DUO R LQYHAR HON
LQVHRXUHG GHEWQYHY HQV DG QE-SHIGHD® UDMG GHENQYHIR HOV
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| RXUFRP P RQWRANWDGHVEHBZ. RXUL $9° SHKDOUH Z HZ LG HIHIDED QRAEHCEGIVR IXH DEAWRECFRP P RQVIHAN DYWHP DUNHABUFH XD RAUMRBANKREHY DSSURYH
\XFK D\DBIDQGRAMROGR ' LUHRARYP DNYAHIBIQGHMP LCDIRYY - HAG QRAHHN WRANKRTHUDAKRU DARQVR VHIKDUA/R RXUFRP P RQWRAN EHBZ \WHWHOPXUHAL $9 SHU

\KOHR RXUFRPPROWEANDARU  $ QX000 HAMY R 6\RANKREHY DQGKDYHCRARXIKWXFK DAKRU DARQMCFH EHFDAHRXUFRP P RQWRAN SUFH SHAMKDHKDY JHH DD
WDG-GMIQULFDQ® CERHWH1 $9 SHAKDHR RXUFRP P RQWRANMGRH : HZ RX@S\WHIH RIAGHHS | XWUH CSSURYDO URP. RXUMBIANKREEHW VR IMXHVKDLAY EHBRZ. \MHWHQ PXUHOV
1$9 SHAKOH

,QREHMR\DIY WHERGHUHTXULHP HOVDSSTFCEBIRDS , &  Z HLQMG\R GMMEXMUR RAUMBNKREHY DNMIFRQUCGH DR DG CESIFDARQR  RAUCELMN XQGHMHERGHWR
FOWY |RZ OUGFHABQH FAHWXQAMMBEXAGY CEGILGFRP HIURP RHWE \ HOULQR\KHGH W \ HDU\XEWBQNED DUR RXM CEGILGRP H

QIFREXFHZMNKH  $ PAZ HOHDIRZ HSVR ERURZ P RQIMKA WDARXUDKHNRYHIIHUDIR RUY6 & DAHAFRYHIJHIDAR R RANRBCDAHMER RAUNREDHIRU
HRXUMEY Z KIFK LGFOGHERURZ LQIVOG D0 SUHHIMGMWRANZ HP D DAKHIQWHI XM LVDABDW DMK ERIRZ L), Q- DAY ZHUWFHYHGH HP SIWHUHIH [URP \KH
6( & \RH FOGH6%5 JXDDOM-GGENHXUMAVIWKHGE WH) XQB/00G00 RKMHZ KRD RZ GHGVWEMADUHR RAYZ KIFK RSHIDMD/6% &VIURP \WH96 & DAMHAFRYHIIHUDIR
ZKIEK QWD) HIEGVX\RIXQGP RIHLOMXE HONVZ W G-EWDSAEDS8 SROUFHSAR WHNRTHUCSSIRDAQIFREFHZ MKWKH  $ PARXUY & DAHNRYHDIHWDIRZ D/
BORGIRP R HIHRAYHO D $VR 0 DK RAUY% & DAHAWARYHIIHUDMRZ D/

$ GKRXIK Z HKDYHBEHHQ CEGIVR VHRXUH CFFHWAR DEAMRBOONAW LFXAQ) WURXIK RXAU UHAVY CHOWAY SXEQF DG SWYDMGHEWARKDRHY GYH.IDIHDYDMEAWURXI K \KH
6% & SIRIUP DQGHMIXW R I HIQIV \WHHLY GR DWAHXUDGRH \WDAG-EWRUHTXW FOBMICY. LAEH DYDXDEGIR XV IQWH I XWMUHRQI DYRIIEG\WUP V RUDADD
SHH® , WXHGRU$ GROMGS FFRXQINY 6\BQEDLDB/

) URP WP H\VRWWP H Q- CFARXQIY SIRRXGAHP HQVDHIMKHGE\ WH) $ 6% RURKHMBQEB/\VHMG) ERAHAKDNIHDGRSAMGE. XVDVR WH\SHAILHGHIHAYHAEDM : H
EHIHYHWDAKHLP SCAWR UHFHQ® LWKHG WBEDG/D0G 00, \WDADHGRW HAH | HARYHZ | @CRWDYHDP DMUDOLP STRARQRXURRQRICDAS | LCDGADONBM HIVXSRQDGRSIRY ) RUD

GARUSIROR WHFH® IWKHGRUDGROMG CFFRXQI) BELGY VHLRM% 2 6XPPDUY R 6LIQUFDQV FFRXQIMY 3RIFHVZ  5HHI® , WXHERUS GROMES FFRXQI) 6\IEDB/
(FOGGIQWP  &RQRIEDAMG) [DRDCBVIAP HOVR VA XOWM® 5 HSRWRQ) RP - 4
,QOWRQ

, QOUMRQKDYCRAIMBUFDID KOG DM QUM | HFWRQRXUAXOVR RSHDIRVIQOD R \WHERWD) SHIRGYSUAHIMSKHHQ + RZ HYHJ RAUSRINRIR ARP SDOHVKDYH
H SHIHIFHG \SHAILFDD LGFXAQ) RHAMHDIVHZ \ HLY D/DUAKOR UHFHIA HRSRIWFICHYHV XGRHMBQW Z W UASHRAMRWHLP SRIROR \BLLTVRQDQGWICHAVSMYZ LW
PHABQFRXQUIHY XSSO FKOIQDIEMERUMAKHY DUGP D ARQMXHWRH SHIHFH WHIGRHDIQ) 1P SCAVR 1Q OMRQRQWHURSHIDIY UAKWV [FOGQ) SHIRGF HAMIRY/IQWHU
FRAVI RUDERU 7. P DAMIDY DG WML SOV VHYLFHYDQG BIXLHG HGHI ARQUMP SWRD 7 KHHIWAHY DG FKDEBI HY UHDMWG\R LQ MR DUHUHFHYLGQ) MIQU LFDQADIRDI URP RXU
LQYHXR HOARP VOQGWHP DIIHP HOARMP VR RAUSRIWRIR FRP SDQH/DVZ HZ RINVR P DD HWHHIURZ LQ) FKOEBIHY 3URBRQIHGRUP RMVHYHMLP SCFWR! 1Q MIRQWRRXU
SRWRIR FRP SOQHYARX@S FRONXH\R O HFAWHURSHIDY SUR IWDQG WHIE  LGRBDHWHUERURZ [Q) FRAV DG DYDUAKXEH DAYHD 1P SCRAKHUCELMIN R \VHLYLFHWHUGHEW
REQ DIRQY DG RUHGFEHWHUDYDMEBIFDWK | RUGMMEXNRY , QUEAWRY \WHHI CRRLY FRXE KDYHDGH DIYHH | HFARQWHI QLUYDOHR . RAULQMHIY HOVLOWHHSRIWRIR FRP SDQH/
7KHFRP EQHLP STRVMHH URP LOVMQFRXGQHIDMYHD O HAARXUBAKXIVR RSHDIRY/

2 |1 YDDEPHEKHVE LDQ HP HQV

: HPD. EHDSOMY VR LCDADCIQAKP HOVZ WK R | EDBGFHVKHANIM LOWHGRIP DOFRUHR  EXMCHXAR P HAMHI LADGADOGHHB/R- RAUSRWRIR FRP SDQHY 7KHH
LONKP HONLGFOGHRP P LW VAR H \WMQG FUHAWDQG | XQG HTMXW FOSMICDGLQYRYH \R YO Q) GHIUHHY HBP HQVR @NXGW DG FHAWIMIIQH FHWR WHIDP RQAMHRIQ] H3LQ
WH&RORIEDMGYDDFHEKHV $ VR 0 DK Z HKDGD\RBCR P LAORQIQRAMBLAQ) FRP P W HONFRP SUMGR L LOYHMY HOVZ LW FRP P LW HOMVRIXQG

UYROLQ) GROQ/AKDNOG RAEHHDI XO QY QRAWP GUQVZ W DEAMRDOFRP P WY HOVCRW HVXQE-G DG 1L QGHLOMNR HQNVZ LW HIXW FOSABCRRP P WY HOMWDAKDG QRABHHD
IX® FXBG
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&RQUDAMOCR EDIDWRYY
$VR 0 DK KHIXMUHIL HSFRP P WY HQVIRUFDK SD P HOVIQFRQZHRAIRQZ WKWKH- XD 1RM/ WH-XGH  1RM/WHO DK 1RM/ 6%&

GEQMMW WH HHPEH 1 RIWOQGUHQAREDI DIRQYXQEHURXUR | LFHBDHI RUHIFK R \WHGH WLYH\ HILY DQG\MHUH WUDUHDY | REBZ V

7 KHHIWU 7REO

LOQWRN\DQGV

XO 1 RMW 2 2 2 2 2
QMINGHRY-XO  1RMW 2 2 2 2
-XH 1 RMY 2 2 2 2 2
QMINBHRQ-XH ~ 1RM 2 2 2
0DFK  1RW 2 2 2 2 2
,QMANGHRQO DK~ 1 RMV 2
6% & G-EHQMUY 2 2 2
, QMIANBHRQ6% & G-EHQMBY

'HHPEU  1RWY 2 2 2 2 2
QMHVGHRY HHPEH — 1RMW 2 2 2 2 2
2 SHDIQY / HDH2 EQIDIRY

2 SHIDAY) / HDH2 EQDARQP HIQVDUHIED P HONREQI DMRQXQGHUD GDHFIMI LH3 DV DQRSHDIY GDHDGAVFRHGSUOKOQMRS6&  DVP D EHP RALHGRU
\XSSBP HQMG

$VR 0 DUK ZHKDG P LARQLQERURZ LQIVRANBIEQ) XQG-URXU&RSRUDM) CHOW PLARQR Z KIEK IWWAKHSGGWRP DMHIQS XIXW DG
PIARQR Z KIFK IVVFKHXGGR P DMUHLQ- XCH HHAMRLRM( 2 ' HEAFOGGIQ WP &RQRICDMS) LQDGADCB\BM HOVR WVA4 XOWM® 5HRWRQ) RP 4 $V
R 0 DK ZHKOG P LARQLQERURZ LQIVRANBIEQ) XQG-URXUG39 ) CAOW COGWHE39 ) CRAW WAKHXBGWR P DMHIQEHW BHJ

5 HIWS3 DUV 7UDQLRANRYY DG $ JUHH HQWV

- HKDYHHM G LQR DI UHP HW DG WEQLRNRQY/Z LK \KH( [ MDD QYHAR H)0 DIIHUO 6& , GFRP H 3UYDAM/ RDD) XQG, DOG3UYDM/ RDQ) XQG,, ZKHIE Z HKDYH
P DEHG-BADQG HIXAW LQAHR HIWVDQG UHFHYHPHYEQ! HY H SHOHUAP EXUHP HOVDQGLQYMWY HOMGFRP H 6HHLRM' 2 ([ WLCDQ QAW HMO DOJHUDQG1 RM/ 2 5HIWG3 DUV
7IQORARYIGFOGGIO WP &RQRICDMS) LCDGHOCB\BM HOVR WV4 XOWM® 5 HSRVWRQ) RP 4 1 RUDCAMRIIOQ RIP DIRQUHICLAQ) \KHHUHDMMG SO WILRMRQY DG
DIUHP HW

, QDEAMRY Z HKDYHDGH HIHGFRP SHODIR)SDO Z KHI. (ROHP SR HHAWRARYDGRHMONA HP SR HYVP D GHHUWFHSWR \RP HRUDTR WHUFDK FRP SHODIRD
DOGAUHRRYTIHY VVEMPAR FHMBIQQP WMIRQY 6HH1 RM/ 2 5HIWS3 DUV 7UQOANRYYIGFOGHEIQ, WP &RORICDAMS) LCDGADCEVIAP HQVR \KLY4 XDWM® 5 HSRWRD) RP
4 | RUDCAMRIOQ RIP DARQUHI DLAQ) \KHGH HIMG FRP SHODMRO ST
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SHHW HHBSP HQWV

,Q0 D Z HG-FOUWGD\XSSBP HQBDAYIGHIGR SHMKDUHSD CEBILQ-XCH 7 KIVAXSSBP HQNOAYLGHIG LV LQ DEAWRQWR \WWHSUHYIRXA® DUIRXGAHG B XOU
P ROND GYIGHB/AKDZ HGFOUGR SHMDHIRIHFKPRQMR $SUO0 D OG-XH ~ RARBOHIX@UP RQKO GYIGHIB/R SHMKDUHI ROWHVHARQG TXOWAUR
UAXEY [QVRBDAYICHE/GHROUHG | RAKHVHRRQG TXOWUR R SHMKDH

,Q0 D Z HDOR G-FOWHE BIXOUP RQKMD GYIGHIB/R SHMDOHIRUHFK P RQNR -X0 $ XIXWDQG6HBMP EHUR 7KRHWIXOUP RQKO QYIGHG/HIXOD
DVRECR SHAKDUHI RARH\MLG TXOWUR GBI D LGRBDHIURP WHUHIXOUP RQKD GYIGHIE/SOGIQWHMLE TXOWUR ,FOAQ) WH
UXOUP RQKOD DOG\KSSOP HABDAYIGHIG/GHFOUHG | RAMKHVHRQG DG WG TXOWYR ZHZ I@KDHSOG SHMDHLQPXP XDAWYHAYIGHIBMEHRU AREHJ
LQWDOSXETF R | HIQ)

Q$SUO  Z HHOMBGLQR DOLP HIEP HYAR RXUSRIESRDM) CROWV\R [P RY RMHMMQIV L G-RUDHWHLQMHWDMR\WWHCSSIFLEGI62 ) 5 SOVDRHAWSUIG
DIV HYR OV D SURMNR\DM 1) FHMEIOVKS GRZ QFROGMR/RU E DMUMD L) FHVIOWAS GRZ QFRIGWRY/ L LRBDHWHUAYRG)
FRP P W HOM\R HORY UL (FUDHWHIFFRERQ! FDMHSRVIAQ) XVZ K WKHUI KR UDXEFU-DA/LORRP P W HOVXQGEHHICAOWV 1P Q. DGH MY GEHYRY
\KH\CP H\MIP \VDOG FROGWR)/DVAWHH M) FRP P WY HOMVR XS \R DVRICR BTRQDEG LY H WGWHUYRMQ SHIRGDOG! LDCP DXMUIW @MMRAIKS U0 DBW
$UO  HSRANHD

LQ$SUO  Z HHMIHGLQR DQLP HIP HQAMRRXUG39 ) CROWWR [P RY RMHMQYV L GHRUDHWHIQMMNDMR\WHCSSIFE®I62 ) 5 SOVDQCBSIFEGIP DUIQR D
GXUQ) WHUYROLQ SHIRG 1URP E | ROWHI LYW HOUI RTRZ 1Y WHHIGR \WHUAYROLQ) SHIRG 1URP DX F I ROWH\HFRQG\ HOUIRTBZ LQJ) \KH

HIGR WHUYRNQ) SHIRG |URP IL H \MGWHUYRNMQ) SHIRGIRP \MRIK6FHOMP B RWURKIK 6HBWP BHJ L H WIGWHI LQDOP DMUIMY GOMI URP 6HBWP BHU
\R6HBRPEHU  OOG LY GRUDHWHXQUHGIHHR IRP ROWHXQAHSLP RQMS R IRP R \WHFRP P LW HZP RXQV

WP 48$17,7$7,9( $1' 488/ ,7$7,9( ' ,6&/ 2685(6$%R87 0 $5. (75,6.

: HOUH\XEVIPR | LDGADCP DOHAIMY LFXAQ) FKOQIHYLQLQMIAAIDMY DOG FOQHVIQLOMAWDAM/P D 0 HAAERK RUIQAMIAW] SHOHRQWHG-EWRAMBRAQ) XQaHJ
RXUS. UHAVY RO DG RAULQMBMACFRP HI URP SRUNRIR LOYHUAR HONV 2 XUUMN P DD HP HAK WP VDG SURFHGKUAY DHGHLI GHEWR LG DOG 0G0 HRXUUMN VR \VHAZSSURSUDAM
SRIFH/DQGAP IWDQG\R FRQMXOD P RARMHHUMNY 2 XU HOAMGFRP HZ LOEHD HAMGE, AKOQIHVLQ YDURXVIQMMNDMIQARH I[FOGQ) 62 ) 5 DOG3UP HUDM/ \RWKH
H \WOAKDATQ. G-EWQYHIR HWLGFOGH! G LOMBMADMY 6HHSIWN) CARLY2 5 1WY/5 HIWG\R RAUYSMCHN DQGEWKAMMH2  : HOUHVKEMPAR UMY DWRADWG Z W WHLQM AN
UDAMHYURGP DG FKDQ HVLQLQALAINIDA Z LD HANRKUFRWR | OO GHAQMAR HOAGFRP HDQGWH YDOHR RULQMAY HV DOG5N) DARYZ - 51NY/5 HDMG\R/ HYHDIH?
YHFDXHZ HERWRZ PRGH WHSRMMDO RUJDIQRUGWRQDP RQVIOMMAGLOXVIVP DIQUHEDQGP D LGRMHDHWHUMIR LOYHIY [QXV IGFOGHEIQRXES QOXOCE HERWRD
YRP . IROWHINDO HUHGS' HHPEH) _ IRUP RHIQRP DIRQUAIDEQ) UMY DARADMSZ W RAUGHENQMHWY HOVDQG ERURZ LQIVAKDAXME H62 ) 5 RUSUP HDVD

UHHHFHUDM

7KHP DVILMY R RXUGHEQYHR HOWDUHP DCHZ LW HWHUI L] HGLQMAXVIDAY RUI GO UDMAKDATUH\EMPAR FROMEFMICP LQP XP LQMAXVDAYI RAMHWP R WH
LQMHXR HQAS VR 0 DK R RUGEWQYHAR HYBRWRIR DNRWERHIQMMNDNGDNY DM/ R Z KIFK Z HH\KEWRWR FRQUPXDCP LQP XP LOMMWNDMY $ VR
0 DK R RXUGHRWREQ) DARQYERHIQMAMNDAL HEUDAY 2 XULQMIWH SHOHZ LOEHD HAKMGE, AKOQIHVIQWHSXEDKHG62 ) 5 LOFRIGHANRDZ LW RAUS AW
) CROMY KRZ HYHJ WHLQMMANDM/RQRXURMBES) -XO 1RM/-XH  1RWODMK  1RMW6%&' HEQMWOEG HHPELU 1 RM/ ZKEK FRBANHD
FRP SUMAWHP DVRUMY R RAURKMBQEQ) GHEWDLHI L] H31 RAKH@HR XA G-BWS VR 0 DK Z HKIGQRVQMIGIOR DY LQMBVANDMKHEILQ) DUDQJIHP HQV ' XHVRRXU
QP MGXHR GHIYDAYH/ Z HKDYHFDIP H30QH FOMRQIURP WHGH LQWROR WHWMP 3 FRP P RAW SRRORSHDRU XQEHMHERP P RAW ( [ FKDQIHS PADQG \WHH RUH DUHQRABKEMAW
R UM DR RUUHI XODNRQ D D SRRORSHIDRUXQEHNKEK $ A7 KH&RP SIQ H SHAMR RSHDMDYD® AP MAGGHIYDRYHXH) XQ@EHEXBT | XQGUWH  $ PW, QDEIAWRD \WH
LQHXR HOAP D HP HQADQG REHVHFHYSURGHG R, RXU( [ W0 QYHAR HAD DD HUDBIR LOYRYHI GDIY) UDMGHEWQYHIY HWVDG | GO UDMG-EWREDI DR DG DVDUAKOV
WHLGRHQRMHI HVHOHG R, RO [ MDD QYHI HVD DRI H DOG\KHFRUMSROGQ) EHH IWAR RAUGHAQMIY HOACFRP HFRQUBXAMRQVI URP. RXU( [ \MID0 QYHAY HYVD DIDIHU DA
\EMRAR AKOQIHEDHE XSRQDQ FKOQHYILQI GDNY EHFKP DINIQEH DM/
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7 KHIRTBZ 1Q) \BEGIVKRZ VARHDSSUR P DM DQQKOT) HGLGRUDHRUGHRBDHIQWHFRP SRHOVR GHAQYHAT HWGFRP HGHVRK\ SRIMHINFDCEDVH DM FKDQ) HYLQLOMA DM/
DAXP 1Q) QR KD HVIQRXULQYHMY HIVDQG ERURZ LQIV RUQWHLOYHXR HWDQG ERURZ LIV UHIDMAGVR WHLOYHXR HWP DD HP HWIQG RMHVHYIFHYSIRYIGHGE. RAU( [ \MCDD
, QMR HY® DYHJ LQERK ADAVDVR 0 DK

,QRUHDH , QRUDH ,QRUDH ' HAUHDWH 1Q1 FV QYRR HOW QRUDH QRHDH

* HUHDH ' HRUHDH ,QFRPH 'I—FLHJHLQlHN 'I-FL!-D.HI.QlHN
1Q, QMHW 1Q, QMHW IURP WH( [ WLDO QVHXR HOW , QrER HOV , QMR HOW
VDMV 3RONKDQIH ,QFRPH ([SHH 0 DQDIHJ ,QFRPH , QFRP HSHJGKDUH

CRIMWIQWRX\DQGY H A-BWEHIWKDLHEP RXQNV

0 DQEWHA\RBCFROMEXNRDI URP \KH( [ WAGDO QAR HY® DRI HULY EDHERQWHSHIRP DIFHR DAVHVP DIHGE, WH( [ \WLGDD QHWR O DIIHU DVAVRARHGLOL RM
"2 ([ WO QMNTHY DIIHIGFOGGIQ WP &RQRICEDMG) [CDGADCABWP HQVR VA XOW® 5HERWRQ) RP 4 DQGOQ UHDMGFRWR G-EWREQ DNRQY UHIAG
VR\KEK P DIHGDWHIV Z KK P D | ORMDMG-BHAQ) ROFAKDQIHYLOLOM WD/

$ QRRXIK Z HEHIHYHWDAKLY DCDOMY LV IQAFDIYHR \WHLP STRWR LOMAXNVIMMFKDQ) H/AR RUGHAQYHWY HOMGFRP HDVR 0 DK WHDEDO MY GRH/GRATNHIOR
FROUGHIDIRQ ! XAMUHFKDQI HYIQWHFUHEWP DUNHAFUHAVIXODY RURKHUBXMCHN RUHFRGRP L GHYHERSP HOMKDVRXTS O HANRKUCHAQYHAY HOMGFRP H $ FFRAQIO Z HADRIHUR
DAXUDCFH/ARDAIRXDOUAKXIVZ RXGE QRAALHUP DMIDD [URP WHDCDOMYLERYH 7 KHK\ SRKHIFDOUAXIVDAKP HWDADTDE2 ) 5 DOG3UP HUDMAKDQIHYZ RXGEHH [ HANHRQWHI LYW
@ R WHSHIRG + RZ HHJWHARQURMIC62 ) 5 DOG3UP HUDMUAHAEDMYZ RXG YD \WURKIKRAMHSHIRG 7 KHP DNRUMY R RXULQYHWY HOV DOG\KHLQYHAR HOVP DIJHGE, RXU
([ MDD QYA HYO DRI HJ DHEDHE RQFRQMFNVZ KIEK UAHARXOWM®  Z KLBIRXUS HAVY CAONY DG WHGHEWRED DIR)YHDMG\R\WHDAHNVP DDIHGE. RAU( [ \MOID
, QAR HYVO DDIHU UAHAP RQNO 7 KHK\ SRHIFDOUAXVZ RXCBOOR EHLP STRMGE. \WHFKDQIHVIQWHEP RXQAR RAMBQAQ) GHEAXQE-URXUS BHEVY CROMY Z W DQLGRBDH
GFUDH LOWHGEWRAWMBQEQ) XQEHAHEUHAVY CAONVUAKXAY QDY [RHDH GHFUDHIQWHK SREHNFDOQMIAY SHOH

WP &21752/6%$1' 352&(' 85(6

$VR WHHGR WHSHIRGFRYHIGE MY TXOWM® WSRWRQ) RP 4 Z HFDUWIHG RAWIQHYDDDARY XQEHMH\KSHYIMRQDOGZ W \WHSOMASDINRQR RXUP DERIHP HOW
LGFOQQ) RAUKIH ( [ HRARYH2 11 LFHJ SWMGHMEKIH ) LOOGADCR [1LFHU* HHIDOR RQHIDGG&KIH $ FARXQIG) 2 [1LAHU R WHH I HRHHWR WHGHIQOUGRSHDMROR RU
AVFRKXHFRQMRY DG SIRHUAY DVGHIGHEIQ5X® D R \KH( [ FKOQIHS FW YDHGROWDAHYDDOMRY RXUSKIH ( [ HAWH2 111EHU 3UAMGHOAGKIH ) LQDGADCR 1 IFHJ* HHID
&RXQHIDQG&KIH $ FFRXQIY 2 | LFHKDYHFRGFOGHE WDWRXUPXUHNANFBRKUH FRQIRY DQG SURFHEUAYDUHH | HAWHLQWP HD DO \WHP R P DMUDOQ RIP DARQUADMY \RXV
DAY UHTXLUHGAR EHAVFRHG LOWHUHSRIWZ HI LOIRNKEP IVXKQEHH( [ FKOQIHS FW7 KHIHKDYHEHHQ QR FKOQI HVLQ RAULQMCDCFRQARCRYHU! LODGA DO SR \WDARFPXUHS GAUY
WHTXOWUHIGHG0 DK WDDYHP DMIDID O HAMS RUDHUDRIE®D ONHD \R P DALDED 0 HFAWRXULQM CDCARQMRCRYHUI LCDGADCUH-SRY
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3$57,,2 27+(5,1)250 $7,21
WP/ (*$/ 352&((',1*6

S HPD 1URP WP HWRWP H EHLQYRYHGLOMMDARQDUMEQ) RXAWR RAURSHDIROYIQWHGRIP DOFRXHR BXMGHWRURKHE VH ) XURHP RH WILGSOMH/P D VHHNWRLP SRH
ROV ROXVIQFRGHANRDZ W \WHIRMYWY/R RUSRMRIR FRP SOQHY : KIGIWWHRXRRP HR 0 FXUHQAB DOSURFHHEQ)V FOCRADARV WP HEHSUHARMGZ W FHMIQN Z HER
CRW] SHAAIQ PXAUHAP DVLYZ LGP DMIDID O HAWRXUI LDGADCFRAWRQRUAKWVR RSHIMRYY KRZ HYHU WHHFDQEHCR DAXUDGFHZ KHAHUDQ SHIEQ) RUIXMMHGIDD
SRFHHEQIVZ L@KDYHDP DAMUIDCOGHYHH | HANRQRXU LDGRDCFRQAWRORUMKXOVR RSHDIRY/IQMD | XUUHU-SRWY SHIRG

WP $ 5,6, )$&7256

<RX \WKRX@ FIUH X@ FRIGHMHUMY GHAIEHGEHBZ. DG DORKHUIQ RP DRQFRQEGHSIQWVA XOWM® 5 HRVWRQ) RP 4 IGFOGQ) RAUIQMIP FRQRICDAMS
I LCOGRDOWEARP HONV DG WHUADAG CRMAKHHR. BH RIHP DNQJ DGHAMRQVR SXURKDHRXUVHRXUMAY 7 KHUMWY DG XGRHMBQMY GHAAUEHGEHBZ. DHQRARHRQD RQHVICAQ) XV
$ GRNRDOUMY DG XQRHIBQNY RABUM® NIRZ QUR XVRUKDIZ HRXUWHM® GHP R EHLP P DMUDCDORP D KDYHDP DAUDCOGYHYHH | HAARQRXUBXMCHN | LGDCADIFROGUR)
DQGRURSHDI WXV DVZ HODAKHP DINSUFHR . RAUMHRXUMEY

, QOBAMRQ\R \WHRKHLQ RUP DIRQVHVR I LOWLY USRI RX \KRXG FOH X@ ARUGHHUM I CRRYGHAUEHGLO WP $ 51W) CRELYLQRXUS QQXOCS HBRWRD) RP
. IROWHIMVADD HUHGG' HHP B WDAZ HILBGZ W RHG( & RQ) HEDOW Z KIFK FRXQBP DMIDED 0 HARXUBXMQHW | QDGR DOFRQAMRQDQG RURSHDIY
VAKX

&KDQIHARS 6 \BUIl \WDGHDQGHRQRP LF SRIAH/P D KDYHD QHIDIYHH | HANRQ RXUSRINRIR FRP SDQIHVDQG LQWLD KDP XV

7KHS 6 KDVUFHQ® HIPMG DQG\EHNXHM® BAQEHE DG RMP SRUDIO \XGHGHE QI LEDQAGHZ. \BUI VD) DQMAHISIQFRXQMHY SURP SINY UHALSURFDOMLI VDI DQW
WH8 6 $ GAMRIED WHRXUHYS 6 SUMGHMIDER [QWIDIRODQGWHS 6 &RQIUANKDYHGUHARMS YOURXY| HAHICD HAHR | XUKHUHYDODMRKM-UNA DSHAVR 8 6 WIGHDOG
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