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20L RSFR //&

2UWWHFK +ROGLQJV //&

3HDUO ORSHFR 7/&

33/ BV ,QF

7KLUG 3DUW\ ,QYHVWPHQW
$GYLVRU\ 6HUYLFHV
OHPEHU 8QLWYV

%XVLQHVV '"HYHORSPHQW
&RPSDQ\
&RPPRQ (TXLW\

/IRJLVWLFV DQG

'LVWULEXWLRQ 6HUYLFHV
BURYLGHDHIRU /DU
9ROXPH 0DLOHUV
6HFXUHG '"HEW
&RPPRQ 6WRFN

BUHFDVW &RQFUHWH
ODQXIDFWXULQJ
OHPEHU 8QLWYV

OL[HG $QLPDO

9HWHULQDU\ DQG $QLPDO

+HDOWK 3URGXFW 3URYLGHU
6HFXUHG '"HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV

3URYLGHU\RI (QHU

(ILFLHQF\ 3URGXFWYV

6HUYLFHV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV

ODQXIDFWXUHU RI +RVHV

JLWWLQJV DQG $VVHPEOLHV
6HFXUHG '"HEW
OHPEHU 8QLWYV

"HVLJQUDQXIDFWXUHU
DQG 'LVWULEXWRU RI )LWQHVV
(TXLSPHQW

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

0DQXIDFWXUHU RI

2YHUKHDG &UDQHV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV

'LVWULEXWRU RI ,QGXVWULDO
&OXWFKHV %UDNHV DQG
2WKHU &RPSRQHQWV

6HFXUHG '"HEW
BUHIHUUHG 6WRFN

BURYLGHU RI ([HFXWLYH

&RPSHQVDWLRQ

&RQVXOWLQJ 6HUYLFHV
6HFXUHG 'HEW
OHPEHU 8QLWV

5HFUHDWKRQOB 9
‘HDOHU

/

/
)ORRU

JORRU
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GRMWVLQWRX\DQGV
8 (DXAWS
7\SH Rl ,QYHVWPHQWQYHVWPHQW 'DWH 0ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ 6KDIY 8QLWBWH 'DWH 3ULQFLSD®ORVW )DLWOXH
/ JORRU
6HFXUHG "HEW
&RPPRQ 6WRFN
3ULQFLS QR POIQMIDO //& 1RLVH SEDWHPHQW 6HUYLFH
3URYLGHU
6HFXUHG 'HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWYV
&RPPRQ 6WRFN
4XDOLW\ /HDVH 6HUYLFH //& 3URYLGHU RI 5LIJVLWH
$FFRPPRGDWLRQ 8QLW
5HQWDOV DQG 5HODWHG
6HUYLFHV
OHPEHU 8QLWYV
5LYHU BIDWHV //& 3URFHVVRU RI
&RQVWUXFWLRQ $JJUHIJDWHYV
OHPEHU 8QLWYV
5REELQRW %HZHQE\ %ULGDO -HZHOU\ 5HWDLOHU
/
6HFXUHG 'HEW )ORRU

BUHIHUUHG (TXLW\

7THGGHU ,QGXVWULHV //& ODQXIDFWXUHU RI )LUHDUP
+ROVWHUV DQG $FFHVVRULHV
6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU

8QLWV
7THOHYHUGH //& BURYLGHU RI
7THOHPDUNHWLQJ DQG 'DWD
6HUYLFHV
OHPEHU 8QLWYV
BUHIHUUHG 6WRFN
7TUDQWHFK 5RSERW/R& 7 7UDQVIRUPHU &RROLQJ

BURGXFWYV DQG 6HUYLFHV
6HFXUHG '"HEW
&RPPRQ 6WRFN

ILVLRQHWQWHU, QF ODQXIDFWXUHU ,QVWDOOHU
Rl &RPPHUFLDO 6LJQDJH
6HULHV $ 3UHIHUUHG
6WRFN
996 +ROGFR //& 2PQLFKDQQHO 5HWDLOHU RI

$QLPDO +HDOWK 3URGXFWV
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

SLHIPHE3' //& &DVXDO 5HVWDXUDQW *URXS
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV
: DUUDQWYV

6XEWRWIR®D &RYMNMWPHQWV RI QHW
DVVHWYV DW IDLU YDOXH
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8 COXAWG

7\SH Rl ,QYHVWPHQ@YHVWPHQW 'DWH

%XVLQHVV '"HVFULSWLRQ 6KHY 8QLWINWH

ODWXULWBUD@WHLS RRVW )DLWOXH

$IILOLDWH ,QYHVWPHQWYV

$$& +ROGLQJV ,QF

$)* &DSLWDXCB *U/&

$7; ITHWZRUNV &RUS

%%WQN 6HUYLFHV //&

%RFFHEBPDVBWG XBWYV //&

%XFD & /&

&DWHWBIDOP +ROGLQJIV //&

&KDQGOHU 6LJQV +ROGLQJIV

&ODVVLF + * +ROGLQJV //&

6XEVWDQFH $EXVH
7JUHDWPHQW 6HUYLFH
BURYLGHU

6HFXUHG '"HEW 3.,

&RPPRQ 6WRFN
:bDUuuUDQWV

3URYLGHU RI 5HQW WR 22Q
JLQDQFLQJ 6ROXWLRQV DQG
6HUYLFHV
3UHIHUUHG OHPEHU
8QLWV

3URYLGHU RI 5DGLR
JUHTXHQF\ 0DQDJHPHQW
(TXLSPHQW

6HFXUHG 'HEW )JORRU
8QVHFXUHG 'HEW 3,.
&RPPRQ 6WRFN
ODLQWHQDQFH 5HSDLU DQG
&RQVWUXFWLRQ 6HUYLFHV WR
WKH $ERYH *URXQG
6WRUDQMN DDUNHW
/
8QVHFXUHG 'HEW JORRU
3UHIHUUHG 6WRFN QRQ
YRWLQJ 3,.
OHPEHU 8QLWYV
ODQXIDFWXUHU RI 3UHFDVW
+ROORZ &RUH &RQFUHWH
6HFXUHG 'HEW
OHPEHU 8QLWYV
&DVXDO 5HVWDXUDQW *URXS
/
6HFXUHG '"HEW )ORRU
3UHIHUUHG OHPEHU
8QLWV 3,.
3URYLGRUMIRUFH
7UDLQLQJ DQG &DUHHU
"HYHORSPHQW 6HUYLFHV
6HFXUHG 'HEW
&RPPRQ 6WRFN
/1&6LIQ ODQXIDFWXUHU
&ODVV $ 8QLWV
BURYLGHU RI (QJLQHHUHG
3DFNDJLQJ 6ROXWLRQV
/
6HFXUHG 'HEW JORRU

6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV

&RQIJUXHBUVERZSSRUWXQLWLHV )RQEVWPHQW 3DUWQHUVKLS
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- XQH
CRIDL/IQWR\DQGY
8 QIXQWG

7\SH Rl ,QYHVWPHQ®@YHVWPHQW 'DWH
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ 6 KW 8QLWIYWH

ODWXULWSBURWHLSRRVW )DLWOXH

73 . QWHUHVWV
&RQJIUXHQW &UHGLW
2SSRUWXQLWLHV )XQG
R

‘'0$ ,QGXVWULHV [/& ‘"LVWULEXWRU RI
DIWHUPDUNHW ULGH FRQWURO
SURGXFWV
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

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

'RV 5LRV 6 R@RFWBU//& /LPHVWRQH DQG
6DQGVWRQH 'LPHQVLRQ
&XW 6WRQH 0LQLQJ
4XDUULHV
&ODVV $ 3UHIHUUHG
8QLWV

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

JIHHSRUW )LQDQFLDO )XQGV ,QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV )UHHSRUW
JLQDQFLDO 6%,& )XQG
/3

/3 ,QWHUHVWYV )UHHSRUW
JLUVW /LHQ /RDQ )XQG
ann 8

*)* *URXS //& *URZHU DQG 'LVWULEXWRU

RI DYLHW\ RI 30DQWV DQG

3URGXFWV WR 2WKHU

:KROHVDOHUV 5HWDLOHUV

DQG *DUGHQ &HQWHUV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV

+DUULHVBMRQ )XQG ,QYHVWPHQWVQYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV +3(3
/

3
/3 ,QWHUHVWYV
&25 /3

+DZN 5LGJH 6\WWHPV //& 9DOXH $GGHG 5HVHOOHU RI
(QILQHHULQJ 'HVLJIQ DQG
ODQXIDFWXULQJ 6ROXWLRQV

6HFXUHG '"HEW JORRU
6HFXUHG 'HEW

3UHIHUUHG OHPEHU

8QLWV

3UHIHUUHG OHPEHU

8QLWV
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8 COXGAWG

7\SH Rl ,QYHVWPHQ®@YHVWPHQW 'DWH

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ 6KMHY 8QLWINYWH

ODWXULWSBURWHLSR®RVW )DLWOXH

+RXVWRQ 30DWLQJ DQG &RDWLQIVRY/IGGHU RI 30DWLQJ DQG
,QGXVWULDO &RDWLQJ
6HUYLFHV
8QVHFXUHG
&RQYHUWLEOH 'HEW
OHPEHU 8QLWYV
. 6l) & ,QYHVWPHQW 3DUWQHUVKLS
OHPEHU 8QLWYV
GLOXWHG
SURILWYV
LQWHUHVW

)X 00\

,RQ 0DLQ ,QYHVWPHQWV //& &RQVXPHU 5HSRUWLQJ
$JHQF\ 3URYLGLQJ
(PSOR\PHQW
%DFNJURXQG &KHFNV DQG
"UXJIHVWLQJ
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN
/) ODQXIDFWXULQJ +ROGLQJIV /0®QXIDFWXUHU RI
JLEHADVV 3URGXFWV
3UHIHUUHG OHPEHU

8QLWV QRQ YRWLQJ 3,.

OHPEHU 8QLWYV
2Q$VVHW ,QWHOOLJHQFH BURYLGHU RI
7UDQVSRUWDWLRQ
ORQLWRUDENLQJ
BURGXFWV DQG 6HUYLFHV

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

\QF

2QHOLDQFH //& &RQVWUXFWLRQ &OHDQLQJ

&RPSDQ\

/
6HFXUHG '"HEW JORRU

B3UHIHUUHG 6WRFN

5RFDFHLD //& 4XDOLW\ /HDVH DRAERYHQWWD ®| 5LIVLWH
+ROGLQIV //& $FFRPPRGDWLRQ 8QLW
5HQWDOV DQG 5HODWHG
6HUYLFHV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
6, (DVW //& 5LJLG ,QGXVWULDO

3DFNDJLQJ
O0DQXIDFWXULQJ
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
60LFN ,QQRYDWLRQV //& 7H[W OHVVDJH ODUNHWLQJ
30DWIRUP
6HFXUHG 'HEW
&RPPRQ 6WRFN
:DUUDQWYV

6RQLF 6\VWHPV ,QWHUQDWLRQDQ@XF@HDU 3RZAHU 6WDI
6HUYLFHV

@ wwwww
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8 QIXQWG

7\SH Rl ,QYHVWPHQ®@YHVWPHQW 'DWH
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ 6KMHY 8QLWIYWH ODWXULWSBURWHLSR®RVW )DLWOXH

!
6HFXUHG '"HEW JORRU
&RPPRQ 6WRFN

6XSHULRU 5LHEWLQJY &R BURYLGHU RI 6WHHO
(UHFWLQJ &UDQH 5HQWDO
5LJJLQJ 6HUYLFHV
6HFXUHG '"HEW
BUHIHUUHG OHPEHU
8QLWV

7KH $1ILOLDWL 1HWZRUN //& BHUIRUPDQFH ODUNHWLQJ
6ROXWLRQV
6HFXUHG '"HEW
BUHIHUUHG 6WRFN

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

8QIU/N *OREDO 6HUYLFHV ,QF BURYLGHU RI 2XWVRXUFHG
,QIUDVWUXFWXUH 6HUYLFHV

FDVK

3,.

3,. [/
6HFXUHG '"HEW JORRU

FDVK

3,.

3,. [/
6HFXUHG 'HEW JORRU
6HFXUHG &RQYHUWLEOH
'"HEW 3,.
BUHIHUUHG 6WRFN 3,.
BUHIHUUHG 6WRFN 3,.
BUHIHUUHG 6WRFN 3,.
BUHIHUUHG 6WRFN 3,.

&RPPRQ 6WRFN

8QLYHUNOOKHDG 6HUYLFHV +ROGURML G/H®O RKHD G
(TXLSPHQW 'HVLJQV DQG
3HUVRQQHO WR WKH 2LO
*DV ,QGXVWU\
3UHIHUUHG OHPEHU
8QLWV 3,.
OHPEHU 8QLWYV

9ROXVLRQ //& 3URYLGHU RI 2QOLQH

6RIWZDUH DV D 6HUYLFH

H&RPPHUFH 6ROXWLRQV
6HFXUHG 'HEW
8QVHFXUHG
&RQYHUWLEOH 'HEW
3UHIHUUHG OHPEHU
8QLWV
:DUUDQWYV

6XEWRWDO $IILOLDWH ,QYHVWPHQWYV RI QHW
DVVHWV DW IDLU YDOXH
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8 COXAWG

7\SH RI
,QYHVWPHQW L,QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ 'DWH _ 6KHHY 8QLWV5DWH

0ODWXULW\
'DWH 3ULQFLSD&RVW

)DLWOXH

1RQ &RPWIRQ $IILOLDWH ,QYHVWPHQWV
$FRXVWL (QILQHHULQJ &RPSPXONHRULPR BXEBRQWUDFWRU
3URYLGLQJ $FRXVWLFDO
:DOOV DQG &HLOLQJIV
6HFXUHG '"HEW
6HFXUHG '"HEW JORRU

$FXPHUD ,QF ODQDJHG 6HFXULW\
6HUYLFH 3URYLGHU

6HFXUHG '"HEW
$GDPV 3XEOLRXS QU &U /IRFDO 1HZVSDSHU
2SHUDWRU
6HFXUHG '"HEW
6HFXUHG '"HEW
$'6 DFWLFDO ,QF 9DOXH $GGHG /RILVWLFV
DQG 6XSSO\ &KDLQ
BURYLGHU WR WKH 'HIHQVH
,QGXVWU\
6HFXUHG '"HEW

$PHULFDQ +HDOWRXSWDQF QJ+HDOW KPR U\
6WDQJ

6HFXUHG 'HEW
$PHULFDQ 1XWV //& 5RDVWHWU DQG
3DFNDJHU Rl %XON 1XWV
DQG 6HHGYV
6HFXUHG 'HEW )ORRU
6HFXUHG 'HEW )ORRU
$PHULFD@QHFRQFLQJ 6HUYLFHMWRWIGGHU RI $XGLR
&RQIHUHQFL@HR QG 9
&ROODERUDWLRQ 6ROXWLRQV
6HFXUHG 'HEW
6HFXUHG 'HEW

$UERRUNV //& 9HIHWDWLRQ 0ODQDJHPHQW
6HUYLFHV

6HFXUHG '"HEW

6HFXUHG '"HEW
&RPPRQ (TXLW\

$URZ ,QWHUQDWLRQDO ,QF ODQXIDFWXUHU DQG
'LVWULEXWRU RI &KDULWDEOH
*DPLQJ 6XSSOLHV
6HFXUHG 'HEW JORRU
$76 2SHUDWLQJ //& JRBURILW 7KULIW 5HWDLOHU
6HFXUHG '"HEW JORRU

6HFXUHG '"HEW JORRU
&RPPRQ 6WRFN

JORRU

JORRU

JORRU

)ORRU

JORRU

JORRU

JORRU

JORRU

JORRU
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GRMWVLQWRX\DQGV
8 (DXAWS
7\SH RI
LQYHVWPHQW LQYHVWPHQW 0DWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMY 8QLWV5DWH '‘DWH B3ULQFLSD&®RVW )DLWOXH

$9(; $YLDWLRQ +ROGLQJV //&SHFLDOW\ $LUFUDIW 'HDOHU

%HUWL®WLRQ ,QF

%HWWRNG ,QF

%LQVZDQJIHU (QWHUSULVHV

%OXHVWHP %UDQGV ,QF

%UDLQZRUNM 6/R&WZDU

/ JORRU
6HFXUHG 'HEW

/ JORRU
6HFXUHG 'HEW
&RPPRQ (TXLW\

&KDUWHU $LUOLQH 6HUYLFHV
&DVK
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV 3,.
3UHIHUUHG OHPEHU
8QLWV 3,.

6DD6 BURYLGHU RI
:RUNIORZ ODQDJHPHQW
DQG %XVLQHVV $SSOLFDWLRQ
6ROXWLRQV
&DVK

62)5  )ORRU
6HFXUHG 'HEW

YO®VV 5HSDLU DQG
,QUWDOODWLRQ 6HUYLFH
3URYLGHU
62)5
6HFXUHG 'HEW )ORRU
OHPEHU 8QLWYV

0XOWL &KDQQHO 5HWDLOHU
RI *HQHUDO OHUFKDQGLVH
/ )ORRU
6HFXUHG 'HEW
&RPPRQ 6WRFN

$GYHUWLVLQJ 6DOHV DQG
1HZVSDSHU &LUFXODWLRQ
6RIWZDUH
3ULPH
6HFXUHG "HEW JORRU

%ULJKWZRRG &DSLWDO )XQG, QQNHHWPRHHQW ¥DUWQHUVKLS

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

/3 ,QWHUHVWV
%ULIJKWZRRG
&DSLWDO )XQG
/3

/3 ,QWHUHVWV
%ULJKWZRRG
&DSLWDO )XQG ,9
/3

©

%XUQLQJ *ODVV ,QWHUPHGLBWRY{RBHWLRD 6NLOOV %DVHG

&RPSDQQF

&DGHQFRIVEWEFH //&

/IDERU ODUNHW $QDO\WLFV
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG 'HEW

SHURVWUXFWXUH
ODQXIDFWXULQJ
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8 COXGAWG

7\SH RI
,QYHVWPHQW
%XVLQHVV '"HVFULSWLRQ

,QYHVWPHQW
‘DWH 6KMY 8QLWV5DWH

ODWXULW\

&%, 6RIWIZD&

&DPLQ &DUJRO&RQWU

&DVIRUWKQF

&HQYHR &RUSRUDWLRQ

6HFXUHG 'HEW &DVK
3URYLGHU RI 6SHFLDOL]HG
(QWHUSULVH 5HVRXUFH
30DQQLQJ 6RIWZDUH
3UHIHUUHG (TXLW\
3UHIHUUHG (TXLW\

3URYLGHU RI OLVVLRQ
&ULWLFDO ,QVSHFWLRQ
7HVWLQJ DQG )XHO

TUHDWPHQW 6HUYLFHV

6HFXUHG '"HEW

6DD6 3URYLGHU RI &DVH
ODQDJHPHQW 6ROXWLRQV
62)5
6HFXUHG 'HEW JORRU
3URYLGHU RI 'LILWDO
ODUNHWLQJ $JHQF\
6HUYLFHV
&RPPRQ 6WRFN

&KDQQHO 3DUWQHUV ,QW H U PGV \DR\KHUFFRY G/ /&R Q V X P HU

&ODULXV %,*6 //&

&RPSXWHU 'TWD/6&K XU

6HUYLFHV 3URYLGHU
62)5
6HFXUHG 'HEW )ORRU

6HFXUHG '"HEW

3ULQWY $GYHUWLVLQJ
JLOP )LQDQFLQJ

6HFXUHG 'HEW 3,

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

6HFXUHG 'HEW

&RQVWUXFWLRQ 6XSSO\ ,QYHVWPUIQEXW UR&Q 30DWIRUP RI

'DUU (TXLSPHQW /3

"7( (QWHUSULVHV //&

'"\QDPLF &RPPXQLWLHV

11&

6SHFLDOW\ &RQVWUXFWLRQ
ODWHULDOV WR 3URIHVVLRQDO
&RQFUHWH DQG 0DVRQU\
&RQWUDFWRUYV

OHPEHU 8QLWYV

+HDY\ (TXLSPHQW 'HDOHU
6HFXUHG '"HEW
:bDUUDQWV

,QGXVWULDO 3RZHUWUDLQ
5HSDLU DQG 6HUYLFHV

6HFXUHG 'HEW
&ODVV $$
3UHIHUUHG OHPEHU

8QLWV QRQ YRWLQJ 3,.

&0ODVV $ BUHIHUUHG

OHPEHU 8QLWYV 3..

"HYHORSHU RI %XVLQHVV
(YHQWYV DQG

'‘DWH B3ULQFLSD&®RVW )DLWOXH
oo

JORRU

JORRU

JORRU
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GRIMW/LQWRA\DGY

8 (DXAWS
7\SH RI
LQYHVWPHQW LQYHVWPHQW
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMY 8QLWV5DWH

ODWXULW\
'DWH B3ULQFLSD&RVW

)DLWOXH

2QO0LQH &RPPXQLW\

*URXSV
/
6HFXUHG '"HEW
(DVWHUQ :KROHVDOH )HQFH OBQXIDFWXUHU DQG
"LVWULEXWRU RI 5HVLGHQWLDO
DQG &RPPHUFLDO )HQFLQJ
6ROXWLRQV
/
6HFXUHG 'HEW
(PHUDBEBKQRORJILHV $FTXLVLWYRIQ&RODQRIDFWXULQJ
62)5
6HFXUHG '"HEW JORRU
(Q&DS (QHUJ\ )XQG ,QYHVWPH®WWWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG 9,,,
/3
/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG 9,,,
&R
,QYHVWRUV / 3
/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG ,
/3
/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG ;
/3
/3 ,QWHUHVWYV
(Q&DS )ODWURFN
OLGVWUHDP )XQG
.13
/3 ,QWHUHVWYV
(Q&DS )ODWURFN
OLGVWUHDP )XQG
/3
(QILQHHUL X 5HYRI@WXOWLQBURYLGHU RI (QILQHHULQJ
&RQVXOWLQJ 6HUYLFHV WR
86 '"HSDUWPHQW R
"HIHQVH
3ULPH
6HFXUHG '"HEW JORRU
3ULPH
6HFXUHG '"HEW JORRU
(3,& <UDGH 6HUYLFHV /3 1*/ UDQVSRUWDWLRQ
6WRUDJH
/
6HFXUHG 'HEW
(YHQW +ROGFR //& (YHQW DQG /HDUQLQJ
ODQDJHPHQW 6RIWZDUH
IRU +HDOWKFDUH
2UDQL]DWLRQV DQG
6\WWHPV
/
6HFXUHG '"HEW
/

6HFXUHG '"HEW

JORRU

JORRU

JORRU

JORRU

JORRU




7CEDIR &
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& RQRICDMS 6FKHEXGIR , QHM? HON &RWQXHG
-XCH

GRIMW/LQWRA\DGY

8 COXGAWG

7\SH RI
,QYHVWPHQW ,QYHVWPHQW
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMHY 8QLWV5DWH

ODWXULW\
'‘DWH B3ULQFLSD&RVW

)DLWOXH

JOLS (BREWW //& "LVWULEXWRU Rl +DUG WR
J)LQG DQG 2EVROHWH
(OHFWURQLF &RPSRQHQWYV
62)5
6HFXUHG 'HEW JORRU

6HFXUHG '"HEW JORRU

)XVH [//& &DEOH 1HWZRUNV
2SHUDWRU
6HFXUHG '"HEW
&RPPRQ 6WRFN

*HR6WDELOL]DWLRQ ,QWHUQPMRIIJDOG*6QILQHHULQJ
6HUYLFHV ODLQWHQDQFH
6HFXUHG 'HEW /

*6 +$0 ,QWHUPHGLDWH //& 6SHFLDOL]JHG )RRG
'LVWULEXWRU

6HFXUHG '"HEW

+'& +: ,QWHUPHGLDWH +ROGLO®PXYDJHG 6HUYLFHV DQG
+RVWLQJ BURYLGHU

6HFXUHG 'HEW

+HDUWODQG 'HQWDO //& 'HQWDO 6XSSRUW
2UDQL]DWLRQ

6HFXUHG '"HEW

+2:/&2 11& 3URYLGHU RI $FFRXQWLQJ
DQG %XVLQHVV
'"HYHORSPHQW 6RIWZDUH
WR 5HDO (VWDWH (QG
ODUNHWV

6HFXUHG '"HEW

+\EUL®RBRWLRQV //& 'KROHVDOHU RI /LFHQVHG
%UDQGHG DQG 3ULYDWH
/DEHO $SSDUHO
62)5
6HFXUHG '"HEW JORRU

,* 3HQW &RUSRUDWLRQ 6RIWZDUH (QILQHHULQJ
6HFXUHG 'HEW
6HFXUHG 'HEW

,PSOXV )RRWRDU BURYLGHU RI )RRWZHDU DQG
S5HODWHG $FFHVVRULHV

6HFXUHG '"HEW

,QGHSHQGHQW 3HW 3DUWQH Q2P QQRKDUPQRHEQ BWWDLOHU RI

+ROGLQJIV //& 6SHFLDOW\ 3HW 3URGXFWYV
6HFXUHG 'HEW
6HFXUHG 'HEW
3UHIHUUHG 6WRFN

QRQ YRWLQJ 3,.

3UHIHUUHG 6WRFN
QRQ YRWLQJ
OHPEHU 8QLWYV

ww

JORRU

JORRU

)ORRU

)ORRU

JORRU

JORRU

&DVK

3,.
JORRU
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& RQRICDMS 6FKHEXGIR , QHM? HON &RWQXHG
- XQH
CRIDL/IQWR\DQGY
8 QIXQAWG

7\SH RI
,QYHVWPHQW ,QYHVWPHQW ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMY 8QLWV5DWH 'DWH 3ULQFLSD&®RVW

)DLWOXH

,QGXVWULDO 6HUYLFHV $FTX!QGMM\RQLD/IE &OHDQLQJ
6HUYLFHV
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV 3,.
3UHIHUUHG OHPEHU
8QLWV 3,.
OHPEHU 8QLWYV

,QIROLQNV OHGLD %X\FR //&([FOXVLYH 30DFHPHQW
3URYLGHU WR WKH
$GYHUWLVLQJ (FRV\VWHP
/ JORRU
6HFXUHG 'HEW

,QWHUIDFH 6HFXULW\ 6\VWHRMPPH&FLDO 6HFXULW\
$ODUP 6HUYLFHV

6HFXUHG '"HEW JORRU
3 !

6HEXUHG 'HEW 3,. JORRU
&RPPRQ 6WRFN

,QWHUPHGLD +ROGLQJV ,QF8QLILHG &RPPXQLFDWLRQV
DV D 6HUYLFH
/ JORRU
6HFXUHG 'HEW

,QYLQFLEOH %RDM: &RPSDQ\ 0DQXIDFWXUHU RI 6SRUW
JLVKLQJ %RDWYV
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG 'HEW

,1: ODQXIDFWXULQJ //& ODQXIDFWXUHU RI
1XW U LW LIRQOMMIE V
3URGXFWV
/ JORRU
6HFXUHG 'HEW

,VDJHQL[ ,QWHUQDWLRQDO /L&HFW ODUNHWHU RI
+HDOWKOQQHVYV
3URGXFWV
/ )ORRU
6HFXUHG '"HEW

-DFNPRQW +RVQEWDOLW\ JUDQFKLVHH RI &DVXDO
'LQLQJ 5HVWDXUDQWYV
/ JORRU
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

-RHUQV +HDOQWRKFDU ODQXIDFWXUHU DQG

"LVWULEXWRU Rl +HDOWK

&DUH (TXLSPHQW

6XSSOLHV

/ JORRU

6HFXUHG '"HEW
6HFXUHG 'HEW 3,.
&RPPRQ 6WRFN

-7, (OHFWULFDO OHFKDQLFOXOHFWULFDO OHFKDQLFDO
DQG $XWRPDWLRQ 6HUYLFHV
/ JORRU
6HFXUHG 'HEW
&RPPRQ (TXLW\
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& RQRICDMS 6FKHEXGIR , QrHM? HON &RQWXHG
-XCH

GRIMW/LQWRA\DGY

8 COXAWG

7\SH RI
,QYHVWPHQW ,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMHY 8QLWV5DWH 'DWH 3ULQFLSD&ORVW

)DLWOXH

.06 //& :KROHVDOHU RI &ORVHRXW
DQ®®OXH SULFHG
3URGXFWYV
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG 'HEW

.RB LHOHWXSU,QF OLVVLRQ &ULWLFDO
6RIWZDUH 30DWIRUP
6HFXUHG 'HEW /

/DHGR (QHMA&\ 2LO0 *DV ([SORUDWLRQ
3URGXFWLRQ
OHPEHU 8QLWYV

ILJKWER[ +ROGLQJV [/ 3 BURYLGHU RI &RPPHUFLDO
5HDO (VWDWH 6RIWZDUH
6HFXUHG 'HEW /

/.&0 +HDGZDWHU ,QYHVWPHQWWYHVW®HQW 3DUWQHUVKLS
/3 ,QWHUHVWYV

// ODQDJHPHQW ,QF OHGLFADIQY¥SRUWDWLRQ
6HUYLFH 3URYLGHU

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

I1OH[ I1& 3URYLGHU RI OHWDO %DVHG
/DPLQDWHV
/ )ORRU
6HFXUHG '"HEW

/RIL[ $SFTXLVLWLRGQERPSDQ\&RPSHWLWLYH /RFDO
([FKDQJH &DUULHU
/ JORRU
6HFXUHG 'HEW

/RRNLQJ *ODVV ,QYHVWPHQWBSHF&DOW\ &RQVXPHU
JLQDQFH
OHPEHU 8QLWYV

O0DF /HDQ )RJJ &RPSDQ\ O0DQXIDFWXUHU DQG
6XSSOLHU IRU $XWR DQG
3RZHU ODUNHWV
/ JORRU
6HFXUHG 'HEW
&DVK
3UHIHUUHG 6WRFN 3,.

ODNR 6WHHO /3 6HOI 6WRUDJH '"HVLJIQ
&RQVWUXFWLRQ
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG 'HEW

0% 'HQWDO 6ROXWLRQV //&'HQWDO 3DUWQHUVKLS
2UDQL]JDWLRQ
/ JORRU
6HFXUHG 'HEW
6HFXUHG '"HEW

OLARJEH )RUPXODV [//& 1XWULWLRQDO 6XSSOHPHQWV
3URYLGHU
62)5
6HFXUHG '"HEW JORRU
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& RQRICDMS 6FKHEXGIR , QrHM? HON &RQWXHG
-XCH

GRIMW/LQWRA\DGY

8 (DXAWS
7\SH RI
,QYHVWPHQW ,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ 'DWH 6K 8QLWV5DWH 'DWH 3ULQFLSDORVW )DLWOXH
0LOOV )OHHWX®D UP&*U 2PQLFKDQQHO 5HWDLOHU RI
:RUN )DUP DQG
JLIHVW\OH OHUFKDQGLVH
/ JORRU
6HFXUHG 'HEW
ORQLWRU8B6 +ROGLQJ //& 6DD6 3URYLGHU RI OHGLD
,QWHOOLJHQFH 6HUYLFHV
/ JORRU
6HFXUHG '"HEW
1%* $FTXLVLWLRQ ,QF :KROHVDOHU RI +RPH
'PFRU 3URGXFWV
/ JORRU
6HFXUHG 'HEW
1LQ WD HAR 2SHUDWRU RI )XWXUHV
7UDGLQJ 30DWIRUP
/ JORRU
6HFXUHG '"HEW
11( 3DUWQHUV //& 2LO *DV ([SORUDWLRQ
3URGXFWLRQ
6HFXUHG 'HEW /
1IRUWKVRIDSJGFWUYLFHY ,QF &RPPHUFLDO ,QGXVWULDO
6HUYLFHV
/ JORRU
6HFXUHG 'HEW
170 $FTXLVLWLRQ &RUS 3URYLGHUUD YW @ 7
,QIRUPDWLRQ &RQWHQW
&DVK
3,. 3,.
/ JORRU
6HFXUHG '"HEW
1:1 &RUSRUDWLRQ 9DOXH $GGHG 5HVHOOHU
DQG 3URYLGHU Rl 0DQDJHG
6HUYLFHV WR D 'LYHUVH 6HW
RI ,QGXVWULHV
/ JORRU
6HFXUHG 'HEW
2VSHPLIHQH 5R\DOW\ 6XE //&(VWURJHQ 'HILFLHQF\
'UXJ 0ODQXIDFWXUHU DQG
'"LVWULEXWRU
6HFXUHG 'HEW
29% %XVLQHVV 6HUYLFHV //&HQXH ODQDJHPHQW
6HUYLFHV
/ JORRU
6HFXUHG 'HEW
3DUDJRQ +HID Q@K FDU ,QIXVLRQ 7KHUDS\
7UHDWPHQW 3URYLGHU
62)5
6HFXUHG 'HEW JORRU
3®MHFW (DJOH +ROGLQJV //&URYLGHU RI 6HFXUH
%XVLQHVV &ROODERUDWLRQ
6RIWZDUH
/ JORRU
6HFXUHG '"HEW
5% 2XWGRRUV //& 6RIWZDUH 6ROXWLRQV

BURYLGHU IRU 2XWGRRU
$FWLYLW\ ODQDJHPHQW
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&RORICDMG 6FKHEXBIR , QYHMF HOV & ROMXHG

-XCH
GRMWVLQWRX\DQGV
8 (DXAWS
7\SH RI
LQYHVWPHQW LQYHVWPHQW 0DWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMHY 8QLWV5DWH '‘DWH B3ULQFLSD&®RVW )DLWOXH
62)5
6HFXUHG 'HEW JORRU

S5HVHBULRZRNBE ,QF DQG 6XUYWRYLGHU RI 2XWVRXUFHG
6DPSOLQJ ,QWHUQDWLRQDO 2/Q®LQH 6XUYH\LQJ

50 %LGGHY

5RRI 2SFR //&

57,& 6XEVLGLDU\ +ROGLQJV

5XJ 'RFWRU

6DOLHQW 3DUWQHUYV / 3

6DYHUV ,QF

6,% +ROGLQJV //&

6HFXUHG '"HEW
6FULSWHG DQG 8QVFULSWHG
79 DQG 'LJLWDO
B3URJUDPPLQJ BURYLGHU

OHPEHU 8QLWYV

:bDUUDQWV

5HVLGHQWLDO 5H
5RRILQJ 5HSDLU

6HFXUHG '"HEW

6HFXUHG '"HEW
L HRW&RQVXPHU
H&RPPHUFH 3URYLGHU RI
2XWGRRU 3URGXFWV

6HFXUHG 'HEW

&DUSHW &OHDQLQJ
BURGXFWYV DQG ODFKLQHU\

6HFXUHG '"HEW

BURYLGHU RI $VVHW
ODQDJHPHQW 6HUYLFHV

6HFXUHG 'HEW
6HFXUHG 'HEW
JRBURILW 7KULIW 5HWDLOHU
6HFXUHG '"HEW

BURYLGHU RI &RVW
S5HGXFWLRQ 6HUYLFHV

6HFXUHG 'HEW
&RPPRQ (TXLW\

6RXWK &RODFMQDOV +ROGLQIWBSHELROW\&KHPLFDO

6WDSOHV &DQDGD 8/&

6WHOODQW 6\WVWHPV ,QF

ODQXIDFWXUHU

6HFXUHG '"HEW
&RPPRQ (TXLW\

2IILFH 6XSSOLHV 5HWDLOHU

6HFXUHG '"HEW

ODQXIDFWXUHU RI
7UDYHOLYQHEHV
DQ®PXXP (OHFWURQLF
"HYLFHV

6HFXUHG '"HEW

JORRU

JORRU

JORRU

JORRU

)ORRU

JORRU

JORRU

)ORRU

JORRU

JORRU

JORRU

JORRU
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&RORICDMG 6FKHEXBIR , QYHMF HOV & ROMXHG
-XCH
CRIW/LQWRA\DGY
8 IXQAWG

7\SH RI
,QYHVWPHQW
%XVLQHVV '"HVFULSWLRQ

,QYHVWPHQW
‘DWH 6KMY 8QLWV5DWH

ODWXULW\
'‘DWH B3ULQFLSD&RVW

)DLWOXH

6 W X G HQ W B HVMHROMEH U

7DFDOD ,QYHVWPHQW &RUS

7THDP 3XEOLF &KRLFHV //&

7THFWRQLF )LQDQFLDO //&

1&

TH[ HFKHQQLV

8 6 HHOH3DFLILF &RUS

86% '"H%XVN //&

9HHMJ\ &RQVROLGDWHG ,QF

9LGD &DSLWDO ,QF

9LVWDU OHGLD ,QF

9257(4 &RLO )LQLVKHUV //&

+LJKHU (GXFDWLRQ

: DKRR )LWQHVV $FTXLVLWLRQWQBDYQLQJ

: DOOHBWHSU,QF

: DWWHUVRQ %UDQGV //&

6HUYLFHV
/ JORRU
6HFXUHG 'HEW
4XLFN 6HUYLFH 5HVWDXUDQW
*URXS
/ JORRU
6HFXUHG '"HEW
+RPH %DVHG &DUH
(PSOR\PHQW 6HUYLFH
3URYLGHU
/ JORRU
6HFXUHG 'HEW
JLQDQFLDO 6HUYLFHV
2UDQL]DWLRQ
&RPPRQ 6WRFN
6SRUWLQJ *RRGV
TH[WLOHV
&RPPRQ 6WRFN
3URYLGHU RI
&RPPXQLFDWLRQV DQG
O0DQDJHG 6HUYLFHV
&DVK
3,.
62)5 JORRU
6HFXUHG '"HEW 3,.
3URYLGHU Rl ,QGXVWULDO
&OHDQLQJ 6HUYLFHV
/ JORRU
6HFXUHG 'HEW
(QHUBHUYLFH
&RPSDQ\
/ )ORRU
6HFXUHG '"HEW
$SOWHUQDWLYH $VVHW
0DQDJHU
6HFXUHG '"HEW /
2SHUDWRU RI 'LJLWDO 2XW
RI +RPH $GYHUWLVLQJ
30DWIRUP
3UHIHUUHG 6WRFN
6SHFLDOW\ &RDWLQJ RI
$OXPLQXP DQG /LIKW
*DXJH 6WHHO
/ JORRU
6HFXUHG 'HEW
&RPPRQ (TXLW\
(TXLSPHQW 3URYLGHU
62)5
6HFXUHG '"HEW JORRU
)LQDQEIDL® 7QJ
6HUYLFHV
/ JORRU
6HFXUHG 'HEW
&RPPRQ 6WRFN
)DFLOLW\ 0DQDJHPHQW
6HUYLFHV
/ JORRU

6HFXUHG '"HEW
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&RORICDMG 6FKHEXBIR , QYHMF HOV & ROMXHG

-XCH
8 (DXAWS
7\SH RI
,QYHVWPHQW ,QYHVWPHQW ODWXULW\
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ‘DWH 6KMHY 8QLWV5DWH '‘DWH B3ULQFLSD&®RVW )DLWOXH
THVW 6WWDWERQ $SFTXLVLWLRILUFRDIW $SLUFUDIW (QJLQH
DQG (QJLQH 3DUWYV
62)5
6HFXUHG 'HEW JORRU
&RPPRQ 6WRFN
:LQWHU 6HUYLFHV //& 3URYLGHU RI 6QRZ
5HPRYDO DQG ,FH
ODQDJHPHQW 6HUYLFHV
/ JORRU
6HFXUHG '"HEW
;HQRQF$UQF 7HFK HQDEOHG
"LVWULEXWLRQ 6HUYLFHV WR
&KHPLFDOV DQG )RRG
,QIUHGLHQWYV 3ULPDU\
3URGXFHUV
/ JORRU
6HFXUHG 'HEW
<6 *DUPHQWV //& "HVLJQHU DQG 3URYLGHU RI
%UDQGHG $FWLYHZHDU
/ )ORRU
6HFXUHG '"HEW
=LSV &DVK //& (ISUHVV BDIU :
2SHUDWRU
/ )ORRU

6HFXUHG 'HEW
6HFXUHG '"HEW

6XEWRWDO RRQILRR@WVWOLDWH
,QYHVWPHQWV RI QHW DVVHWYV DW IDLU
YDOXH
7RWDO 3RUWIROLR ,QYHVWPHQWYV -XQH
RI QHW DVVHWYV DW IDLU YDOXH

$ @O HWDUH/ RZ HUO LGEBI0 DINABRWRIR LOYHIR HIW XQBWRKHZ NHQRAG 6HH1 RM&2 ) DLUSDOH-+ LHDUAK 1RJ

, QMUVHIA  3RURIR&RP SRR RUDGHAUSWROR / RZ HJ0 LG3BI0 DNVERWNRIR QMR HOV $ @R WHERP S W

LQHF HONV XQBWRKHZ WHCRMG DUHHIP® EHHGHWHDAHRXUMY | RAWHE.RP ST V& UHAVY CAON RUQVKSSRVR \KH

6% IXDIQMGGEHMIIMK-GE \KH) XQB/

" HEWOYHWE HWDUHLCFRP HSURGAQ) XQABWRKHZ VHQRAG ( T]W DG Z DDV DHGRO LFRP HSURSEQ). XQBWRKHZ M

RAGE IRRGRM  D/GRFUBHGEHBZ

6HH1 RM&2 ) DLUIDOH-+ LHDUAA 1RJ, QHARHIN 3 RUNRIR &RP SRUMRQDQG6FKHEX®! IRUDVKP P DY R JHRIUSKIE

GFDIRQR SRWRIRFRP SOIQHY

SUCASIOVCHR UED P HIV &RWWYV/GHAR UHSD P HON DG DFR® XOWGEXQHUHGLGFRP H

SROWRAOMIMT HWOHGH IGGE WH $ PDVIQMWY HOVIQZ KEK PRIAWID R \WHYRIY HRXAUMEVDUIHRZ QHGRU

ZKHHWHOEON \RGRP LDMIUDMMDD R \WHERIGU-BUAHOBIROLY P DQRIGHS

$1ILADMIQPAN FONDHGHIGHGE, WH S PADVIQMIR HOVIOZ KEKERRHD 06 LGFOMYH R WHYRMY

\HPXUMEY DIHRZ GHS DOGWHLOYH HOW DUHQRARIALL LHG DV/& RQMROLQMIN HOV

1 RO&RQNROL RO$ 1 LIDMIQMAR HOVDHGHIGHGE, WH $ PADVLQYHAR HOMKDADUH GHWMHUS. RQMROLQMIR HOVGRU

$ 11 LADMLQYHAR HON

, GFRP HSUIRGFAQ) WWURXIK GYLGHIBY/RUGMUEXIRD/

,Q3H EDH3I GO LQMMNWDMLAXEVRAR FROMPXDOP LGP XP LOMMNDM $ P DVUNY R WH YDUDE®! UDM GOV LOWH

&RP S0 WLQMHIR HYSRWRIR E-DULQMBADADUDMWDAP D EHGHMP LOHGE. WH HMPHWRHWHY %25 62) 5 RUDQDGMIDM

%DH5 DM FRP P RQD EDHGROWH) HEHIDD) XQB/5 DMRAKH3UP H5 DM Z KIFK WSLFDED WAHVHYHY RGH WUH ROM[ P ROKY

DARHERURZ HIVRSIRD $ VARAGLOWMAKH®! R WHEDDY EDHGRQWHSOULP RQVFRQBIQ/ %2 5 RUTHP 62) 5
62)5 |ERYZ KK DYHEHEHD DG Z WM DZ HIKWG DHIIHI GRUR
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8 COXGAWG

3UYDM/ RDQSRUNRIR LQYHAR HOABHH1 RM&2 ) DLUSDOH-+ LHDUAK 1R, QAR HR? 3 RUNRIR &RP SRIMRY| RUDGHAUSIROR
3UYDM/ RDQSRWRIRLOYHAR HON

0 LG3BI0 DINVERWRIR QMY HOABHH1 RM&2 ) DLUSDOH+ IHDUAK\ 1R, QAR HR 3 RURIR &RP SRUMRQI RUDGHAUSIRY
R 0 LG3BI0 DINVERWRIR QMM HOV

2 WHBRUWRIR LQYHAR HOABHH1 RM&2 ) DLUSDOH-+ LHDUAK\ 1RU, QHAFHV 3 RUNRIR&RP SRIMRYI RUDGHAUSIROR 2 \WHJ
SRUNRIR LQYHXR HON

, QAR HOAWQRADTXOD LQJ DAHADVCHIGHGXQEHUBHAIRD D R WH  $ P4 XD\ LQJ DRHVP XWABBUIHADNBDIN

R \RBCDAMHVDAKHWP HR CFDAMWROR D) DEAWREOGRO TXO LQJ DAV

1 RQ CFRUXDCDGG QRO LFRP HSURGALQ) LR HOW

$ @R WHERP S0 TV SRRIR LOYHAR HOVDHIHCHDID \XEWR/AR UMMRNROY RO UADBID/2 UAKMR MG VUMY

([ WD QYHAR HVO ORI HU , QYHWE HOWY QRAHIFXP EHIGD/AVHRXUMY | RAWH&RP SDQ V&UHAVY CAON RUQVKSSRYR \WH
6% JXDUDQMHSGEHQXUY/IMKHGE! WH) XQ5/

0 DM CDMLYXQEURQ JRQ) GIRMDIRY/Z LMK \KHSRWRIR FRP SO DOGRMHUGLEHY LI CESTFTE®

, QVHE HWDIUYDOHZ DV GAMIP LOHEXMQ) VI QU LEDQ/MGREVHLYCEBILCEXW XQBWRKHE NHQRAMG 6HH1 RM&2 ) DLUSDOH

+ IHDUK [RU, QIR HOA? 3 RUNRIR &RP SRIMMRD! RUIXUHUGVAXWWRD

3,. LQMMMWIRP HOIGRP XDMHAYIGHIGLERP HU-SUAHMERP HRABG XD LQFDK

$ @BRWRIRFRP SDQ KHIGTXOWMY DUHEDHGLQWHS QUMGE\BIA XQBWRNHZ MHQRMG

SRWRIRFRP SO0 KHDOGTYXOWMY DUHEFDMG RANGHR \WHS QUMG 6\BMY

, QFRQCHAIROZ W WH&RP SDQ VG-EWOYHAY HOAQG\BBGV & DDA / & DYGELQDQDMP SWRP MIDMOQ SRMQMICDGHYH
FKDQIHLQI RHIQH KO HUDM/GAUQ) WHWMWP R WHERP ST VIO HOMAH&RP SO P OQEQ/DIRZ OGIRHIQ
PXUMR FROUPAZ LW & DEHFHYON R GG P LARQ&DDANY' RUWWDGUHFHYH PIAR)S 6 ' RIWZLKD
\HABP HONEDMR 6HBAP BHU 7 KHXQUADD HG DSSUHADIROROWHI RZ DG | RILIQPXUHIR. FROMFVZ D/QRALIQU LN
D/R -XCH

7KH&RP SO0 KDVHMHE LR DOLQMFUHAVRUD) P HOAKDVQN@V\WHERP SO R \WHS OWRAWWEGFKHR \WHI LIYXDHD
FIXUHGE00Y Z KHBE, WH? | LLAARXW WEIGFKHZ LEUHFHYH SURUMY DARWHS XRAWWDRHZ W BASHRAR SD P HOVR
SUCASDOLQMMNDIED0  RKHUDP RXQNGHWWHIXQGEH 7 KHH RUH \WH&RP SO0 UHRHLYHY DKLIKHULQMBADM\KDOWH
FROMPXDOMIMGLQMMWDMR / %2 5 SOV ) GRU SHAMHFUHEW BHP HOADQG\WHERQRIEDAMG6FKHE®IR

, QVHE HWCERYHUH GRVVXAK KLIKFHUUDM

, QUHE HVEDMUBUAHIMMHEDMR LQUWDOIQYHAR HIAQWHVERXUMY SRMRD

: DUDQNDHSUAHQAGLOHTXYDBQAKDAYZ W DMMNHSUFHR SHMKDH

: DUDQNDHSUAHOMELOHTXYDBQAXQWZ W DMMNHSUFHR SHIXQW

. DUDQNDHSUAHOMSLOHTXAYDBQNKDUY XQAWZ WK DWINHSUFHR SHMKDHXQW

: DUDQNDHSUAHOAGLOHTXYDBQAKDUAYZ W DMMNHSUFHR SHMKDH

: DUDQNDHSUAHOMSLOHTXYDBQAXQWZ W DMMNHSUFHR SHIXQW

6KOLHYS QWUHSUAHNRZ GHIKLS LODUHIDAGS HIO WIIMRUH+ RTR R HIMY

, QUHNE HVW QRAQUY HG 3UAHRBMRQLYP DCHIQSHAHR | X® GOWWGRZ GHIKLS XQBWRKHE MHIQRFDAG
SRWRIRFRP S LVIQDEDNXSR SURFHWDQG D/AKFK \KHP DMUMW CDMR RXUGHEWLQYRAR HOAQWKLY SRUNRIRFRP S Z LD
RAEHILCDD GHMP LGHEXQMDXAK SURFHWLYFRP SBIM $ VGRAGIQIRRERM  RXUGHEWOME HOAWKLY SRWRIR FRP S
LVRQQRQ CFROCOWEMY

GKRUNALP SRRIR LOYHWY HOV 6HH1 RM&2 ) DIUIDOH-+ LHDUAK 1IRU, QAW HORE 3 RUNRIR &RP SRUMRQ| RUDGHAUSIROR
\KRWWALP SRINRIR LQYHWR HON

7 KHVERXUM KDVOQH [ HAYHFRQAMFXO QMAWDMR 3, |95 ) GRU EXVWHLAKUP D LQIW
AWFHIRY HBRARSD WH3,. LOMIMAQRDK 7 KHUDMSUVHMG BSUHIVWHH | HRBYHPXUWHA LHS EDHE RQIFXDOSD P HW
UFHYHEGAUQ WHSHIRG




7CEDIR &
0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QrHM? HON &RQWXHG
-XCH

GRIMW/LQWRA\DGY

8 COXAWG

$VR -XH ERURZ LQIVXQGHNKHETR| CROW B-DUQMIWDY , 92 5 3,. RUBUPH 3,. SHRIQ

| CRLOW SHIP IWWHERURZ HAR P DNHOQLQMMNDMHBANRQ U DEQ) \WHEDHUDMROHIFK GIY. XQGHMHICAMN 7 KHUDM

SUAHQMS U-SUAHIVD Z HI KWWG DYH DI HUDM| RUERWRZ LQIV XQGHMHI CRAOW

$VR -XH ERURZ LQIVXQGHNKHETR| CROW E-DUQMIDY , 92 5 ) BRU RUSUP H CHDHG

GIY \WP GOQI CAAON SHP IW\KHERURZ HAR P DNHDQLOMMWDAMHBANRQUIDLAQ) WHEDHUDMRQHIK GIY. XQEHMH

| CRLOW 7 KHUDMSUAHMG U-SUAHQVD Z H KWW DYHIDI HUDMI RUERURZ LQIVXQGHNKHI CROW

$VR -XH ERURZ LQIVXQEHAKHGDD! CROW B-DUQMMVNDY , %2 5 ) BRU (OFKQEZ GIZ RQWH

GHD H3GLZ WP ORI CAOW KD/DA! HHIVEDNY IDMUBHNDM 7 KHUDMSUAHRAG U-SUAHONDZ HJIKWG DYH.IDI HUDMI RU

ERURZ LQIVXQEHANHI CROW

$VR -XH ERURZ LQIVXQEHARH B! CROW EHDUQMMMDY , 92 5 ) BRU (OFKQEZ GIZ RQWH

GHD H3GIZ WP ORI CAOW KD/DG! HHIVEDNY IDMUBHNDM 7 KHUDMSUAHRAG U-SUAHONDZ HJIKWG DYH.IDI HUDMI RU

ERURZ LQIVXQEHKHI CROW

62) 5 EDHGFRQURVP D LGFOGHDRUHAVNSUIG DENVR HMKHE $ GV HV \RDAY KDL HGLQ DEAWRQ\R WHWIAG\SHIG

7 KHS G HQAWDSSTHGZ KHQWHG2 ) 5 UDM SONVWHS GV HVH FHHB/WHWEAG | GRUUDM DvCSSTFCE®! $ VR -XCH
62) 5 EDH3FROMPWIQWHSRWRIR KOG$ G HWWIQILQY | URP W




7CEGIR &

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

&RQRICDMS 6FKHEXBIR , QYRR HOW
" HHPEHU
GRIMW/LQWRA\DGY

7\SH RI
L,QYHVWPHQW 0DWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW 6KWHY 8QLWSDWH 'DWH 3ULQFLSD®RVW )DLWOXH
&RORMU, QYHVWPHQWYV
$QDO\WLFDO 6\VWHPV .HFR +00XUQBEWX/U&E U RI /LTXLG
DQG *DV $QDO\]HUV
/
6HFXUHG '"HEW )ORRU
3UHIHUUHG OHPEHU
8QLWV
3UHIHUUHG OHPEHU
8QLWV
:DUUDQWV
$6& ,QMAHLY //& 5HFUHDWLRQDO DQG
(GXFDWLRQDO 6KRRWLQJ
JDFLOLW\
6HFXUHG '"HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
$76 :RUNKROGLQJ //& 0DQXIDFWXUHU RI
ODFKLQH &XROWLQJ 7
DQG $SFFHVVRULHV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
%DUIBQWMXU//& &DVXDO 5HVWDXUDQW *URXS
6HFXUHG '"HEW
OHPEHU 8QLWYV
%ROGHU 3DROVEK HAZ *U &RQVXPHU *RRGV DQG
)XHO 5HWDLOHU
/ JORRU
6HFXUHG 'HEW
&ODVV $ 3UHIHUUHG
OHPEHU 8QLWV
&ODVV % 3UHIHUUHG
OHPEHU 8QLWV
%HZHU &UDQH +ROGLQJV //&@URYLGHU RI &UDQH 5HQWDO
DQG 2SHUDWLQJ 6HUYLFHV
/
6HFXUHG '"HEW )ORRU
3UHIHUUHG OHPEHU
8QLWV
%ULGJH &DSLWDO 6ROXWLRQV GRRUMBLUDBHRQLFHV DQG
&DVK )ORZ 6ROXWLRQV
3URYLGHU
6HFXUHG '"HEW
:DUUDQWV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
&DIlp %UD]LO //& &DVXDO 5HVWDXUDQW *URXS
OHPEHU 8QLWV
&DOLIRUQLD 6SOHQGRU +ROGURFWVARRU RI1 JUR]JHQ
JUXLWV
/
6HFXUHG '"HEW )ORRU

3UHIHUUHG OHPEHU
8QLWV
3UHIHUUHG OHPEHU
8QLWV




7CEGIR &

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDMS 6FKHEXBIR |, QYHMP HOW & RMQXHS

" HAHP EHU
CRIWVIQWRADQGY
7\SH RI
,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVYV '"HVFULSWLRQ ,QYHVWPHQW 6KWHY 8QLW®DWH 'DWH B3ULQFLSD&®RVW )DLWOXH
&%7 1XJIHWV //& BURGXFHV DQG 6HOOV ,7
7UDLQLQJ &HUWLILFDWLRQ

ILGHRV
OHPEHU 8QLWV

&HQUMFKQRORJLHV +ROGLQJIYURMLGHU RI ,7 +DUGZDUH
6HUYLFHV DQG 6RIWZDUH
6ROXWLRQV

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

&KDPEHUOLQ +ROGLQJ //& S5RRILQJ DQG
:DWHUSURRILQJ 6SHFLDOW\
&RQWUDFWRU

/ JORRU
6HFXUHG '"HEW
OHPEHU 8QLWYV
OHPEHU 8QLWYV

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

&ODG 5H[ 6WHHO //& 6SHFLDOW\ ODQXIDFWXUHU
R119Q\O &0DG OHWDO

/ JORRU
6HFXUHG 'HEW
OHPEHU 8QLWYV
6HFXUHG '"HEW
OHPEHU 8QLWYV

&06 OLQHUDOV ,QYHVWPHQWE2LO *DV ([SORUDWLRQ
3URGXFWLRQ
OHPEHU 8QLWV

&RG\ 3RROV ,QF '"HVLJQHU RI 5HVLGHQWLDO
DQG &RPPHUFLDO 3RROV

6HFXUHG 'HEW JORRU
3UHIHUUHG OHPEHU
8QLWV

&RORQLDO (OHFWULF &RPSDQURMRLGHU RI (OHFWULFDO
&RQWUDFWLQJ 6HUYLFHYV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV

&RPSBUHWZRRIS\PR 7 //& ,QWHUQHW 3XEOLVKLQJ DQG
:HE 6HDUFK 3RUWDOV

/ JORRU
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV

&RSSHWDIZO )XQG ,QYHVWPHQWWHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV
&70+ /3




7CEGIR &

3RUWIROLR &RPSDQ\

0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QHM? HON & RQWQXHG
" HHP EHU
CRIDW/IQWR\DQGY

7\SH RI
L, QYHVWPHQW
%XVLQHVV '"HVFULSWLRQ

0ODWXULW\

,QYHVWPHQW 6HKWY 8QLW¥DWH '‘DWH 3ULQFLSD&RVW

)DLWOXH

'DWDFRP //&

'LILWRG BRWYV +ROGLQJV //&

7HFKQRORJ\ DQG
THOHFRPPXQLFDWLRQV
3URYLGHU
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV

'"HVLJQHU DQG 'LVWULEXWRU
Rl &RQVXPHU (OHFWURQLFV

6HFXUHG '"HEW )ORRU
3UHIHUUHG OHPEHU
8QLWV
'LBFW ODUNHWLQJ 6ROXWLRGURYQEBHU RI 2PQL
&KDQQHO 'LUHFW
ODUNHWLQJ 6HUYLFHV
/
6HFXUHG '"HEW )ORRU
3UHIHUUHG 6WRFN
*DPEHBKQVRQ +ROGLQJIV //®DQXIDFWXUHU RI
5XJJHGL]HG &RPSXWHU
ORXQWLQJ 6\VWHPV
/ JORRU
6HFXUHG '"HEW
OHPEHU 8QLWV
*DWHFR //& ODQXIDFWXUHU DQG
6XSSOLHU RI '"HQWDO
3URGXFWV
/ JORRU
&HLOLQJ
6HFXUHG '"HEW
OHPEHU 8QLWV
*57 SXEEMBKQRORJILHV //& ODQXIDFWXUHU RI
(QILQHHUHG 5XEEHU
3URGXFWYV
6HFXUHG '"HEW /
OHPEHU 8QLWV
*XOl 0DQXIDFWXULQJ //& O0DQXIDFWXUHU RI
6SHFLDOW\ )DEULFDWHG
,QGXVWULDO 3LSLQJ
3URGXFWV
OHPEHU 8QLWYV
*X0l 3XEOLVKLQJ +ROGLQJIV (QHU,QGXVWU\ )REXVHG
OHGLD DQG 3XEOLVKLQJ
&DVK
3,. |/
6HFXUHG 'HEW )ORRU
&DVK
6HFXUHG '"HEW 3,.
OHPEHU 8QLWV
+DUULHVBMRQ )XQG ,QYHVWPHQWNVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWV
0+ /3
+DUULVRQ +\GUD *HQ /WG ODQXIDFWXUHU RI
+\GUDXOLF *HQHUDWRUV
&RPPRQ 6WRFN
-HQVHQ -HZHOHUV RI ,GDKR 5H&DLO -HZHOU\ 6WRUH
3ULPH

6HFXUHG 'HEW JORRU




7CEGIR &

3RUWIROLR &RPSDQ\

0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QHM? HON & RQWQXHG
" HHP EHU
CRID/IQWR\DQGY

7\SH RI
QYHVWPHQW

%XVLQHVV'HVF‘ULSWLRQ ,QYHVWPHQW 6KWHY 8QLW¥DWH

0ODWXULW\
'‘DWH 3ULQFLSD&RVW

)DLWOXH

-RKQVRQ 'RZQLH 2SFR //&

.%. ,QGXVWULHV //&

OHPEHU 8QLWYV

([HFXWLYH 6HDUFK

.LFNKDHIHU ODQXIDFWXULQJ38RFENYQRQ OHWDO 3DUWV

11&

ODUNHWHRQIRUPDWLRQ //&

0+ &RUELQ +ROGLQJ //&

06 3ULYDWH /RDQ )XQG , /3

06& $GYLVHU , //&

6HUYLFHV
!
6HFXUHG '"HEW JORRU
BUHIHUUHG (TXLW\
ODQXIDFWXUHU RI
6SHFLDOW\ 2LOILHOG DQG
,QGXVWULDO 3URGXFWV
OHPEHU 8QLWYV
ODQXIDFWXULQJ
6HFXUHG 'HEW
OHPEHU 8QLWYV
6HFXUHG 'HEW
OHPEHU 8QLWYV
BURYLGHU RI &XVWRPHU
([SHULHQFH ODQDJHPHQW
6HUYLFHV
/
6HFXUHG '"HEW JORRU

6HFXUHG 'HEW 3,.
OHPEHU 8QLWYV

ODQXIDFWXUHU DQG
'LVWULEXWIRU RI 7
6DIHW\ BURGXFWV
6HFXUHG 'HEW
BUHIHUUHG OHPEHU
8QLWV
B3UHIHUUHG OHPEHU
8QLWV
,QYHVWPHQW 3DUWQHUVKLS
8QVHFXUHG '"HEW
/3 ,QWHUHVWYV

7KLUG 3DUW\ ,QYHVWPHQW
$GYLVRU\ 6HUYLFHV
OHPEHU 8QLWYV

O\WWWLF /RIJLVWLFV +ROGLQJVRIIVWLFV DQG

1$3&2 HFDVW //&

1IHEUD\HYD ®FH&RU//&

1H[5HY //&

153 -RQHV //&

'LVWULEXWLRQ 6HUYLFHV
BURYLGHODHIRU /DU
9ROXPH ODLOHUV
6HFXUHG '"HEW
&RPPRQ 6WRFN

BUHFDVW &RQFUHWH
ODQXIDFWXULQJ
OHPEHU 8QLWYV

OL[HG $QLPDO

9HWHULQDU\ DQG $QLPDO

+HDOWK 3URGXFW 3URYLGHU
6HFXUHG '"HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV

3URYLGHU\RI (QHU

(HLFLHQF\ 3URGXFWYV

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

ODQXIDFWXUHU RI +RVHV

JLWWLQJV DQG $VVHPEOLHV
6HFXUHG 'HEW
OHPEHU 8QLWYV




7CEGIR &

0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMG 6FKHEXGIR , QrHMP HON &RQWQXHG
" HHP EHU
CRIDW/IQWR\DQGY

7\SH RI

LQYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW 6KWY 8QLW¥DWH 'DWH 3ULQFLSD&RVW )DLWOXH
1X6WHS //& "HVLJIQIDW XIDFWXUHU

DQG 'LVWULEXWRU RI J)LWQHVV
(TXLSPHQW

/ JORRU
6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
20L RSFR //& ODQXIDFWXUHU RI
2YHUKHDG &UDQHV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV
2UWWHFK +ROGLQJIV //& "LVWULEXWRU RI ,QGXVWULDO
&OXWFKHV %UDNHV DQG
2WKHU &RPSRQHQWYV
/
6HFXUHG '"HEW )ORRU
3 HUUHG 6WRFN
3HDUO ORSFR 7/8& 3URYLGHU RI ([HFXWLYH
&RPSHQVDWLRQ
&RQVXOWLQJ 6HUYLFHV
6HFXUHG '"HEW
OHPEHU 8QLWYV
33/ BV ,QF 5HFUHDWMKREOB 9
"HDOHU
/ JORRU
6HFXUHG 'HEW
/ JORRU
6HFXUHG '"HEW
&RPPRQ 6WRFN
3ULQFLS@RIQ PAIQWIDO //& 1RLVH SEDWHPHQW 6HUYLFH
3URYLGHU
6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV
&RPPRQ 6WRFN
4XDOLW\ /HDVH 6HUYLFH //&URYLGHU RI 5LJVLWH
$FFRPPRGDWLRQ 8QLW
5HQWDOV DQG 5HODWHG
6HUYLFHV
OHPEHU 8QLWV
5LYHU BIDWHV //& 3URFHVVRU RI
&RQVWUXFWLRQ $JJUHIDWHYV
OHPEHU 8QLWV
S5REELQRW %HZHQBE\ %ULGDO -HZHOU\ 5HWDLOHU
/
6HFXUHG '"HEW )JORRU

BUHIHUUHG (TXLW\

7THGGHU ,QGXVWULHV //& ODQXIDFWXUHU RI )LUHDUP
+ROVWHUV DQG $FFHVVRULHV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU

8QLWV
7THOHYHUGH //& BURYLGHU RI
7HOHPDUNHWLQJ DQG 'DWD
6HUYLFHV
OHPEHU 8QLWV
7UDQWHFK 5REERWR& 7 7UDQVIRUPHU &RROLQJ

BURGXFWV DQG 6HUYLFHV
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0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDMS 6FKHEXBIR |, QYHMP HOW & RMQXHS

" HHP EHY
7\SH RI
L,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW 6IKWY 8QLWSDWH 'DWH 3ULQFLSD®RVW )DLWOXH
6HFXUHG '"HEW
&RPPRQ 6WRFN
8QLRQ5RFN (QHUJ\ )XQG ,, /3QYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV
9LVLRQH\QWAH U, QF 0DQXIDFWXUHU ,QVWDOOHU
RI & RPPHUFLDO 6LJQDJH
6HULHV $ 3UHIHUUHG
6WRFN
996 +ROGFR //& 2PQLFKDQQHO 5HWDLOHU RI
$QLPDO +HDOWK 3URGXFWV
/ JORRU

SLHIPHWY3' //&

6XEWRWIR®D &RYMNWUWPHQWV

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

&DVXDO 5HVWDXUDQW *URXS
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
3B3UHIHUUHG OHPEHU
8QLWV
:DUUDQWV

R1

QHW DVVHWV DW IDLU YDOXH
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&RORICDME 6FKHEXBIR , QYHIR HOV & ROAMXHG

" HAHP EHY
7\SH Rl ,QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ L,QYHVWPHQW BXWHY 8QLWADWHODWXULW3UD@RLSERVW )DLWOXH
$IILOLDWH ,QYHVWPHQWV
$$& +ROGLQJIV ,QF 6XEVWDQFH $EXVH
7UHDWPHQW 6HUYLFH
3URYLGHU
&DVK
6HFXUHG 'HEW 3,.
&RPPRQ 6WRFN
. DUUDQWV
$)* &DSLWDXS*U/& 3URYLGHU RI 5HQW WR 2ZQ
JLQDQFLQJ 6ROXWLRQV DQG
6HUYLFHV
6HFXUHG '"HEW
3UHIHUUHG OHPEHU
8QLWV
$7; LTHWZRUNV &RUS 3URYLGHU RI 5DGLR
JUHTXHQF\ 0DQDJHPHQW
(TXLSPHQW
/
6HFXUHG '"HEW JORRU
8QVHFXUHG 'HEW 3,.
&RPPRQ 6WRFN
%%WQN 6HUYLFHV //& O0DLQWHQDQFH 5HSDLU DQG
&RQVWUXFWLRQ 6HUYLFHV WR
WKH $ERYH *URXQG
6WRUDQM DDUNHW
/
8QVHFXUHG 'HEW )ORRU
3UHIHUUHG 6WRFN
QRQ YRWLQJ 3,.
OHPEHU 8QLWYV
%RFFHBPDVRGZBWYV //& 0DQXIDFWXUHU RI 3UHFDVW
+ROORZ &RUH &RQFUHWH
6HFXUHG 'HEW
OHPEHU 8QLWYV
%ULJKWZRRG &DSLWDO )XQG ,QYQH\HW MHPGI\@W 3DUWQHUVKLS
/3 ,QWHUHVWV
%ULJKWZRRG &DSLWDO
)XQG M
%XFD & //& &DVXDO 5HVWDXUDQW *URXS
/
6HFXUHG '"HEW JORRU
3UHIHUUHG OHPEHU
8QLWV 3,.
&DWHBIDOP +ROGLQIV //& 3URYLGRUMNIRUFH

7UDLQLQJ DQG &DUHHU

"HYHORSPHQW 6HUYLFHV
6HFXUHG '"HEW
&ODVV $ &RPPRQ
8QLWV

&KDQGOHU 6LJQV +ROGLQJV //&LJIQ ODQXIDFWXUHU
&ODVV $ 8QLWV

&ODVVLF + * +ROGLQJV //& 3URYLGHU RI (QILQHHUHG
3DFNDJLQJ 6ROXWLRQV
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3RUWIROLR &RPSDQ\

0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QHM? HON & RQWQXHG
" HHP EHU
CRIDW/IQWR\DQGY

7\SH Rl ,QYHVWPHQW
%XVLQHVV '"HVFULSWLRQ

!
6HFXUHG '"HEW JORRU
6HFXUHG '"HEW
3UHIHUUHG OHPEHU

8QLWV

&RQIJUXHPUVE 2SSRUWXQLWLHV, QYBGWPHQW 3DUWQHUVKLS

'0$ ,QGXVWULHV //&

'RV 5LRV 3DUWQHUV

'RV 5LRV 6 RERHWA//&

(,* )XQG ,QYHVWPHQWYV

JODPH .LQJ +ROGLQJIV [//&

JIHHSRUW )LQDQFLDO )XQGV

*)* *URXS /&

/3 ,QWHUHVWV
&RQJIUXHQW &UHGLW
2SSRUWXQLWLHV )XQG
gan 03

'LVWULEXWRU RI
DIWHUPDUNHW ULGH FRQWURO
SURGXFWYV
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

,QYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV 'RV
5LRV 3DUWQHUV /3
/3 ,QWHUHVWYV 'RV
5LRV 3DUWQHUV §
s]

/LPHVWRQH DQG

6DQGVWRQH 'LPHQVLRQ

&XW 6WRQH 0LQLQJ

4XDUULHV
&0ODVV $ 3UHIHUUHG
8QLWV

,QYHVWPHQW 3DUWQHUVKLS

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

3URSD@PN DQG
$FFHVVRULHV 'LVWULEXWRU

!
6HFXUHG '"HEW JORRU

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

)ORRU

,QYHVWPHQW 3DUWQHUVKLS

/3 ,QWHUHVWYV
JUHHSRUW )LQDQFLDO
6%,8& )XQG /3

/3 ,QWHUHVWV
JUHHSRUW )LUVW /LHQ
/RDQ )XQG ,,, /3

*URZHU DQG 'LVWULEXWRU
Rl DYLHW\ Rl 30DQWV DQG
3URGXFWV WR 2WKHU
‘KROHVDOHUV 5HWDLOHUV
DQG *DUGHQ &HQWHUV
6HFXUHG "HEW
3UHIHUUHG OHPEHU
8QLWV

+DUULHNBURQ )XQG ,QYHVWPHQW@YHVWPHQW 3DUWQHUVKLS

,LQYHVWPHQW BXWHY 8QLWN\DWHODWXULWIUD@H. SRRVW )DLWOXH
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&RQRICDME 6FKHEXBIR , QYRR HOV & ROAMXHG

" HRHP EHU
CRIWVIQWRA\DQGY
7\SH RI ,QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW BXWHY 8QLWAN\DWHODWXULW3UD@MH.SRARVW )DLWOXH

73 .QWHUHVWV +3(3
/'3

+DZN 5LGJH 6\VWHPV //& 9DOXH $GGHG 5HVHOOHU RI
(QILQHHULQJ 'HVLJIQ DQG
0DQXIDFWXULQJ 6ROXWLRQV

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

+RXVWRQ 30DWLQJ DQG &RDWLRURYL/@HU RI 30DWLQJ DQG
,QGXVWULDO &RDWLQJ
6HUYLFHV
8QVHFXUHG
&RQYHUWLEOH 'HEW
OHPEHU 8QLWYV

. 6/) I1& ,QYHVWPHQW 3DUWQHUVKLS

OHPEHU 8QLWV )XOO\
GLOXWHG

SURILWV
LQWHUHVW

,RQ 0DLQ ,QYHVWPHQWYV //& &RQVXPHU 5HSRUWLQJ

$JHQF\ 3URYLGLQJ

(PSOR\PHQW

%DFNJURXQG &KHFNV DQG

"UXJIHVWLQJ
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW 3,.
&RPPRQ 6WRFN

/') ODQXIDFWXULQJ +ROGLQJV OUDQXIDFWXUHU RI
JLEHADVV 3URGXFWV
3UHIHUUHG OHPEHU
8QLWV QRQ YRWLQJ 3,.
OHPEHU 8QLWYV

2Q$VVHW ,QWHOOLJHQFH ,QF 3URYLGHU RI

7UDQVSRUWDWLRQ

ORQLWRUDENLQJ

3URGXFWYV DQG 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
8QVHFXUHG 'HEW
3UHIHUUHG 6WRFN
&RPPRQ 6WRFN
:DUUDQWV

Do wwww

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

!
6HFXUHG '"HEW JORRU
3UHIHUUHG 6WRFN

5RFDFHLD //& 4XDOLW\ /HDVH BQRYEBE@WIRO 5LIVLWH
+ROGLQIV //& $FFRPPRGDWLRQ 8QLW
5HQWDOV DQG 5HODWHG
6HUYLFHYV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV
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& RORICDMS 6FKHEXBIR |, QYHMP HOW & RMQXHS

" HAHP EHU
CRIWVIQWRADQGY
7\SH RI ,QYHVWPHQW
BRUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,LQYHVWPHQW BXWHY 8QLWA\DWHODWXULW3UD@H.SRARVW )DLWOXH

6, (DVW //& 5LJLG ,QGXVWULDO
3DFNDJLQJ
0DQXIDFWXULQJ
6HFXUHG "HEW
3UHIHUUHG OHPEHU
8QLWV

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

S DUUDQWV
6RQLF 6\VWHPV ,QWHUQDWLRQOGFORBDU 3RAHU 6WDI
6HUYLFHV
/
6HFXUHG '"HEW JORRU
&RPPRQ 6WRFN
6XSHULRU 5LHEWLQX &R 3URYLGHU RI 6WHHO

(UHFWLQJ &UDQH 5HQWDO
5LJJLQJ 6HUYLFHV
6HFXUHG '"HEW
BUHIHUUHG OHPEHU
8QLWV

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

8QU/N *OREDO 6HUYLFHV ,QF 3URYLGHU RI 2XWVRXUFHG
,QIUDVWUXFWXUH 6HUYLFHV

FDVK
8.
3,

/
6HFXUHG 'HEW )JORRU

FDVK

9.

3,

/
6HFXUHG 'HEW JORRU
6HFXUHG &RQYHUWLEOH
'"HEW ER
BUHIHUUHG 6WRFN 3,
BUHIHUUHG 6WRFN 3,0
BUHIHUUHG 6WRFN 3,
BUHIHUUHG 6WRFN 3

&RPPRQ 6WRFN

8QLYHUNDOKHDG 6HUYLFHV +RGG®IRYL\G HIRRKHD G
(TXLSPHQW 'HVLJIQV DQG
3HUVRQQHO WR WKH 2LO
*DV ,QGXVWU\
3UHIHUUHG OHPEHU
8QLWV 3,.
OHPEHU 8QLWV

9ROXVLRQ //& 3URYLGHU RI 2QOLQH

6RIWZDUH DV D 6HUYLFH

H&RPPHUFH 6ROXWLRQV
6HFXUHG '"HEW
8QVHFXUHG
&RQYHUWLEOH 'HEW
3UHIHUUHG OHPEHU
8QLWYV
:DUUDQWYV
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&RORICDME 6FKHEXBIR , QYHIR HOV & ROAMXHG

" HHPEHU
GRIDW/IQWR\DQGY
7\SH Rl ,QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ LQYHVWPHQW BXWHY 8QLWADWHODWXULW3UD@RLSERVW )DLWOXH
6XEWRWDO SIILOLDWH ,QYHVWPHQWV RT QHW

DVVHWYV DW IDLU YDOXH
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0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QrHM? HON &RQWQXHG
" HHP EHU
CRIDU/IQWR\DQGY

7\SH RI
,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW BKWY 8QLWEDWH '‘DWH 3ULQFLSD&RVW

)DLWOXH

1RQ &FROWLIRQ $I1ILOLDWH ,QYHVWPHQWYV

$FRXVWL (QJLQHHULQJ &RPSD@HRIL RURGNELRQWUDFWRU
3URYLGLQJ $FRXVWLFDO
:DOOV DQG &HLOLQJV

/ JORRU
6HFXUHG 'HEW

6HFXUHG 'HEW JORRU

$'6 DFWLFDO ,QF 9DOXH $GGHG /RILVWLFV
DQG 6XSSO\ &KDLQ
BURYLGHU WR WKH 'HIHQVH
,QGXVWU\

/ JORRU
6HFXUHG '"HEW

$PHULFDQ +HDOWRXS6WDQF QI HD OW KPB&RI DU\
6WDQJ

/ JORRU
6HFXUHG 'HEW

$PHULFDQ 1XWV //& S5RDVWH[WHU DQG
3DFNDJHU RI %XON 1XWV
DQG 6HHGV

/ JORRU
6HFXUHG 'HEW

$PHULFD@QHFRQFHQJ 6HUYLFBURMILGHU RI $XGLR
&RQIHUHQFIL®HBRDQG 9
&ROODERUDWLRQ 6ROXWLRQV

/ JORRU
6HFXUHG '"HEW

/ JORRU
6HFXUHG 'HEW

S$UERRBRUNV //& 9HIHWDWLRQ 0ODQDJHPHQW
6HUYLFHV

/ JORRU
6HFXUHG '"HEW
&RPPRQ (TXLW\

$URZ ,QWHUQDWLRQDO ,QF ODQXIDFWXUHU DQG
'"LVWULEXWRU RI &KDULWDEOH
*DPLQJ 6XSSOLHV

/ JORRU
6HFXUHG 'HEW
$9(; $YLDWLRQ +ROGLQJV //&SHFLDOW\ $LUFUDIW 'HDOHU
/ JORRU
6HFXUHG 'HEW
&RPPRQ (TXLW\
%BHUWL®WLRQ ,QF &KDUWHU $LUOLQH 6HUYLFHV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU
8QLWV 3,.

3UHIHUUHG OHPEHU
8QLWV 3,.
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& RORICDMS 6FKHEXBIR |, QYHMP HOW & RMQXHS

" HHPEHU
GRIMW/LQWRA\DGY

7\SH RI
L, QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ

,QYHVWPHQW BKWY 8QLWEDWH

0ODWXULW\
'‘DWH 3ULQFLSD&RVW

)DLWOXH

%LQVZDQJHU (QWHUSULVHV *O/BVV 5HSDLU DQG
,QVWDOODWLRQ 6HUYLFH
BURYLGHU

6HFXUHG '"HEW
OHPEHU 8QLWYV
%OXHVWHP %UDQGV

,QF 0OXOWL &KDQQHO 5HWDLOHU

RI *HQHUDO OHUFKDQGLVH

6HFXUHG '"HEW

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

6HFXUHG '"HEW
%ULJKWZRRG &DSLWDO )XQGQONVWWREWBD UWQHUVKLS

/3 ,QWHUHVWYV
%ULIJKWZRRG
&DSLWDO )XQG

/3

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

%XUQLQJ *ODVV ,QWHUPHGLPWRH t@BGIRQIBNLOOV %DVHG
&RPSDQRQF /IDERU ODUNHW $QDO\WLFV

6HFXUHG 'HEW

6HFXUHG '"HEW
&DGHQFRIVEHDEH //& $HURVWUXFWXUH
ODQXIDFWXULQJ

6HFXUHG '"HEW

&$, 6RIWMZD& BURYLGHU RI 6SHFLDOL]JHG
(QWHUSULVH 5HVRXUFH

30DQQLQJ 6RIWZDUH

BUHIHUUHG (TXLW\
BUHIHUUHG (TXLW\

&DPLQ &DUJRO&RQWU BURYLGHU RI OLVVLRQ
&ULWLFDO ,QVSHFWLRQ
7THVWLQJ DQG )XHO

7JUHDWPHQW 6HUYLFHV
6HFXUHG '"HEW
BURYLGHU RI 'LJLWDO

ODUNHWLQJ $JHQF\
6HUYLFHV

&HQYHR &RUSRUDWLRQ

&RPPRQ 6WRFN

&KLVKROP (QHUJ\ +ROGLQJV2UO& *DV ([SORUDWLRQ
3URGXFWLRQ

6HFXUHG '"HEW
&ODULXV %,*6 //& 3ULQWYV $GYHUWLVLQJ
JLOP )LQDQFLQJ
6HFXUHG '"HEW

/

/

/

!

/

/

JORRU

JORRU

JORRU

JORRU

&DVK
CPe

JORRU

JORRU




7CEGIR &

0%$,1675((7&$3,7$/ &25325%$7,21
& RORICDMS 6FKHEXBIR |, QYHMP HOW & RAMQXHS

" HAHP EHU
CRIWVIQWRADQGY
7\SH RI
,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,QYHVWPHQW BXWHY 8QLWWDWH 'DWH B3ULQFLSD&®RVW )DLWOXH

&RPSXWHU 'TWD/B&R XU

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

/ JORRU
6HFXUHG 'HEW

&RQVWUXFWLRQ 6XSSO\ ,QYHWWRHG@GWWLR@ 30DWIRUP RI

'DUU (TXLSPHQW /3

"7( (QWHUSULVHV //&

'"\QDPLF &RPPXQLWLHV

6SHFLDOW\ &RQVWUXFWLRQ
ODWHULDOV WR 3URIHVVLRQDO
&RQFUHWH DQG 0DVRQU\
&RQWUDFWRUV

OHPEHU 8QLWYV

+HDY\ (TXLSPHQW 'HDOHU

&DVK
6HFXUHG '"HEW GPe
:DUUDQWV

,QGXVWULDO 3RZHUWUDLQ
5HSDLU DQG 6HUYLFHV

/ JORRU
6HFXUHG '"HEW
&ODVV $$
3UHIHUUHG OHPEHU
8QLWV QRQ
YRWLQJ 3,.
&0ODVV $ 3UHIHUUHG
OHPEHU 8QLWYV 3,.

/1& 'HYHORSHU RI %XVLQHVV
(YHQWYV DQG 2QOLQH
&RPPXQLW\ *URXSV

/ JORRU
6HFXUHG 'HEW

(DVWHUQ :KROHVDOH )HQFHOD&QXIDFWXUHU D
'LV

QG
WULEXWRU RI 5HVLGHQWLDO
DQG &RPPHUFLDO )HQFLQJ
6ROXWLRQV

/ JORRU
6HFXUHG '"HEW

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

/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG
9,,, /3

/3 ,QWHUHVWV
(Q&DS IQHU
&DSLWDO )XQG 9,,,
&R

,QYHVWRUV / 3
/3 ,QWHUHVWYV
(Q&DS JQHU
&DSLWDO )XQG ,
/3

/3 . QWHUHVWV
(Q&DS JQHU
&DSLWDO )XQG ;
/3

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

/3 ,QWHUHVWV
(Q&DS )ODWURFN
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0$,1675((7&$3,7$/ &25325%7,21
& RQRICDMS 6FKHEXGIR , QrHM? HON & RQWQXHG
" HHP EHU
CRID/IQWR\DQGY

7\SH RI
QYHVWPHQW

3RUWIROLR &RPSDQ\ %XVLQHVV‘HVF‘ULSWLRQ

0ODWXULW\

,QYHVWPHQW BKWY 8QLWEDWH '‘DWH 3ULQFLSD&RVW

)DLWOXH

OLGVWUHDP )XQG
so0 3
(3,& <UDGH 6HUYLFHV /3 1*/ UDQVSRUWDWLRQ
6WRUDJH

6HFXUHG '"HEW
(YHQW +ROGFR //& (YHQW DQG /HDUQLQJ
ODQDJHPHQW 6RIWZDUH
IRU +HDOWKFDUH
2UDQL]DWLRQV DQG
6\WWHPV

6HFXUHG '"HEW
‘'LVWULEXWRU RI +DUG WR

JLQG DQG 2EVROHWH
(OHFWURQLF &RPSRQHQWYV

)OLS (BREWW //&

6HFXUHG 'HEW

JRUWQD $FTXLVLWLRQ &R JUFRFHVV 3K\VLFDO
'"LVWULEXWLRQ DQG
J/RILVWLFV &RQVXOWLQJ
6HUYLFHV

6HFXUHG '"HEW
YXVH /& &DEOH 1HWZRUNV
2SHUDWRU

6HFXUHG '"HEW

&RPPRQ 6WRFN

*HR6WDELOL]DWLRQ ,QWHUQBWKRPIDUWG {JLQHHULQJ
6HUYLFHV ODLQWHQDQFH

6HFXUHG 'HEW
BURYLGHUHIHVV

7THOHFRPPXQLFDWLRQV
&DUULHU 6HUYLFHV

*R:LHOHVV +ROGLQJV ,QF

6HFXUHG '"HEW

*UXSR +LPD 6DQ 3DEOR ,QF7HUWLDU\ &DUH +RVSLWDOV

6HFXUHG '"HEW

6HFXUHG '"HEW

6HFXUHG '"HEW

*6 +$0 ,QWHUPHGLDWH //& 6SHFLDOL]JHG )RRG
'LVWULEXWRU

6HFXUHG '"HEW

*6 2SHUDWLQJ //& 'LVWULEXWRU RI ,QGXVWULDO

DQG 6SHFLDOW\ 3DUWV

6HFXUHG '"HEW

/ JORRU
/ JORRU
/ JORRU
/
/
/ JORRU
/ JORRU
/ JORRU
/ JORRU
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&RORICDME 6FKHEXBIR , QYHIR HOV & ROAMXHG

" HHPEHU
GRIW/LQWRA\DGY

7\SH RI
L, QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ

,QYHVWPHQW BKWY 8QLWEDWH

0ODWXULW\
'‘DWH 3ULQFLSD&RVW

)DLWOXH

+'& +: ,QWHUPHGLDWH +ROGQRQDVJIHG 6HUYLFHV DQG
+RVWLQJ 3URYLGHU

6HFXUHG 'HEW
+HDUWODQG 'HQWDO //& 'HQWDO 6XSSRUW
2UDQL]DWLRQ

6HFXUHG 'HEW
+2:/&2 11& 3URYLGHU RI $FFRXQWLQJ
DQG %XVLQHVV
"HYHORSPHQW 6RIWZDUH
WR 5HDO (VWDWH (QG
ODUNHWV

6HFXUHG '"HEW
+\EUL®RBRWLRQV //& :KROHVDOHU RI /[LFHQVHG
%UDQGHG DQG 3ULYDWH
/IDEHO $SSDUHO

6HFXUHG 'HEW

,* 3THQW &RUSRUDWLRQ 6RIWZDUH (QILQHHULQJ

6HFXUHG '"HEW
,PSOXV )RIRWRDU BURYLGHU RI )RRWZHDU DQG
5HODWHG $FFHVVRULHV

6HFXUHG '"HEW

,QGHSHQGHQW 3HW 3DUWQH2PQLFWEQRHGLDWWDLOHU RI

+ROGLQJIV //& 6SHFLDOW\ 3HW 3URGXFWV
6HFXUHG '"HEW
6HFXUHG 'HEW
3UHIHUUHG 6WRFN
QRQ YRWLQJ
3UHIHUUHG 6WRFN
QRQ YRWLQJ
OHPEHU 8QLWYV

,QGXVWULDO 6HUYLFHV $FTXQGXWIWRQ DG&&OHDQLQJ
6HUYLFHV

6HFXUHG '"HEW

BUHIHUUHG OHPEHU

8QLWV

BUHIHUUHG OHPEHU

8QLWV

OHPEHU 8QLWV

,QIROLQNV OHGLD %X\FR /[/&[FOXVLYH 30DFHPHQW

BURYLGHU WR WKH
$GYHUWLVLQJ (FRV\VWHP

6HFXUHG '"HEW
,QWHUIDFH 6HFXULW\ 6\VWHRPPHWEFLDO 6HFXULW\

$ODUP 6HUYLFHV

6HFXUHG '"HEW

&DVK
8o

6HFXUHG 'HEW

JORRU

JORRU

JORRU

JORRU

JORRU

JORRU

JORRU

)ORRU
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& RQRICDMS 6FKHEXGIR , QrHM? HON & RQWQXHG
" HHP EHU
CRID/IQWR\DQGY

7\SH RI
QYHVWPHQW

3RUWIROLR &RPSDQ\ %XVLQHVV‘HVF‘ULSWLRQ

0ODWXULW\

,QYHVWPHQW BKWY 8QLWEDWH '‘DWH 3ULQFLSD&RVW

)DLWOXH

,QWHUPHGLD +ROGLQJV ,QF8QLILHG &RPPXQLFDWLRQV

DV D 6HUYLFH
6HFXUHG '"HEW
,QYLQFLEOH %RDOM &RPSDQ\0ODQXIDFWXUHU RI 6SRUW
JLVKLQJ %RDWYV
6HFXUHG 'HEW

,1: ODQXIDFWXULQJ //& ODQXIDFWXUHU RI
1IXWULW LIRQOMHE

BURGXFWYV
6HFXUHG '"HEW
,VDJHQL[ ,QWHUQDWLRQDO 'M/@HFW ODUNHWHU RI
+HDOWHKOQQHVV
BURGXFWV
6HFXUHG 'HEW

-DFNPRQW +RVQEWDOLW\ JUDQFKLVHH RI &DVXDO

'LQLQJ 5HVWDXUDQWV

6HFXUHG 'HEW

BUHIHUUHG (TXLW\

-RHUQV +HDQWKFDU ODQXIDFWXUHU DQG
'LVWULEXWRU Rl +HDOWK
&DUH (TXLSPHQW

6XSSOLHV

6HFXUHG 'HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
-7, (OHFWULFDO OHFKDQLFP@®HFAFWULFDO OHFKDQLFDO
DQG $XWRPDWLRQ 6HUYLFHV

6HFXUHG '"HEW

&RPPRQ (TXLW\
LOHLQ +HUVK //& (IHFXWLYH DQG & 6XLWH
30DFHPHQW IRU WKH /LIH
6FLHQFHV DQG +HDOWKFDUH
,QGXVWULHYV

6HFXUHG '"HEW
.06 /& :KROHVDOHU RI &ORVHRXW
DQ®OXH SULFHG
BURGXFWYV

6HFXUHG '"HEW

.RH LHOHWXSU,QF OLVVLRQ &ULWLFDO

6RIWZDUH 30DWIRUP
6HFXUHG 'HEW
/DHGR (QHMUA&\ 2L0 *DV ([SORUDWLRQ

BURGXFWLRQ
OHPEHU 8QLWYV

YORRU
/ JORRU
/ JORRU
/ JORRU
/ JORRU
/ JORRU
/ JORRU

3,.
/ JORRU
/ JORRU
/ JORRU
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& RQRICDMG 6FKHEXGIR , QrHMP HON &RQWQXHG
" HHP EHU
CRIDU/IQWR\DQGY

7\SH RI
L,QYHVWPHQW
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ

ODWXULW\

,QYHVWPHQW BKWY 8QLWEDWH '‘DWH 3ULQFLSD&RVW

)DLWOXH

/DVHA® ,QWHUPHGLDWH +RGGHMWKHWLF '"HUPDWRORJ\
11& 6HUYLFH 3URYLGHU

6HFXUHG '"HEW

BURYLGHU RI &RPPHUFLDO
5HDO (VWDWH 6RIWZDUH

ILJKWER[ +ROGLQJV [/ 3

6HFXUHG '"HEW
/.&0 +HDGZDWHU ,QYHVWPHQ®WHVWRHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV

OHGLADIQ¥SRUWDWLRQ
6HUYLFH 3URYLGHU

/I ODQDJHPHQW ,QF

6HFXUHG '"HEW

BURYLGHU RI OHWDO %DVHG
/IDPLQDWHYV

I1OH[ 1/&

6HFXUHG '"HEW

/RIL[ SFTXLVLWLRQ&RPSDQBRPSHWLWLYH /RFDO
([FKDQJH &DUULHU

6HFXUHG '"HEW

/RRNLQJ *ODVV ,QYHVWPHQWSHFBDOW\ &RQVXPHU
JLQDQFH
OHPEHU 8QLWYV
ODF /HDQ )RJJ &RPSDQ\ O0DQXIDFWXUHU DQG
6XSSOLHU IRU $XWR DQG
3RZHU ODUNHWV

6HFXUHG 'HEW

BUHIHUUHG 6WRFN

ODNR 6WHHO /3 6HOI 6WRUDJH 'HVLJQ

&RQVWUXFWLRQ
6HFXUHG 'HEW
0% 'HQWDO 6ROXWLRQV //&HQWDO 3DUWQHUVKLS
2UDQL]DWLRQ
6HFXUHG 'HEW
2PQLFKDQQHO 5HWDLOHU RI

:RUN )DUP DQG
JLIHVW\OH OHUFKDQGLVH

0LOOV )OHHRX)D UP&*U

6HFXUHG '"HEW

:KROHVDOHU RI +RPH
"pPFRU 3URGXFWV

1%* $SFTXLVLWLRQ ,QF

6HFXUHG '"HEW

2SHUDWRU RI )XWXUHV
7UDGLQJ 30DWIRUP

1LQWDG HAR

6HFXUHG '"HEW

/ JORRU
/
/ JORRU
/ JORRU
/ JORRU
/ JORRU
&DVK
3,.
/ JORRU
/ JORRU
/ JORRU
/ JORRU
/ JORRU
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&RORICDMG 6FKHEXBIR , QYHIR HOV & ROMXHG
" HHPEHU
GRIW/LQWRA\DGY

7\SH RI
L, QYHVWPHQW

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ

,QYHVWPHQW BKWY 8QLWEDWH

0ODWXULW\
'‘DWH 3ULQFLSD&RVW

)DLWOXH

T1( 3DUWQHUV //& 2L0 *DV ([SORUDWLRQ

3URGXFWLRQ

6HFXUHG '"HEW

1IRUWKVRDU GRIUYLFHYV ,QF &RPPHUFLDO
6HUYLFHV

,QGXVWULDO

6HFXUHG 'HEW
170 $FTXLVLWLRQ &RUS 3URYLGHUUDYH ® 7
,QIRUPDWLRQ &RQWHQW

6HFXUHG '"HEW
1:1 &RUSRUDWLRQ 9DOXH $GGHG 5HVHOOHU
DQG 3URYLGHU RI ODQDJHG
6HUYLFHV WR D 'LYHUVH 6HW
RI ,QGXVWULHV

6HFXUHG '"HEW

2VSHPLIHQH 5R\DOW\ 6XE //§VWURJHQ 'HILFLHQF\
'UXJ ODQXIDFWXUHU DQG
'LVWULEXWRU
6HFXUHG 'HEW
29* %XVLQHVV 6HUYLFHV //®8HQXH ODQDJHPHQW
6HUYLFHV

6HFXUHG 'HEW
3RMHFW (DJOH +ROGLQJV /B&RYLGHU RI 6HFXUH
%XVLQHVV &ROODERUDWLRQ
6RIWZDUH

6HFXUHG '"HEW
37 1HWZRUN //& BURYLGHU RI 2XWSDWLHQW
3K\VLFDO 7KHUDS\ DQG
6SRUWYV OHGLFLQH 6HUYLFHV

6HFXUHG '"HEW

&RPPRQ 6WRFN
5% 2XWGRRUV //& 6RIWZDUH 6ROXWLRQV
BURYLGHU IRU 2XWGRRU
$FWLYLW\ ODQDJHPHQW

6HFXUHG '"HEW
5HVIBULRZR®BE ,QF DQG 6XBURYLGHU RI 2XWVRXUFHG
6DPSOLQJ ,QWHUQDWLRQDO2Q/@&LQH 6XUYH\LQJ

6HFXUHG '"HEW

50 %LGGH& 6FULSWHG DQG 8QVFULSWHG

79 DQG

&DVK
3,.

/

&DVK

/

JORRU

/
)ORRU

!

/

!

&DVK

JORRU

JORRU

JORRU

/
JORRU

/

/

JORRU

JORRU
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& RQRICDMS 6FKHEXGIR , QrHM? HON & RQWQXHG
" HHP EHU
CRID/IQWR\DQGY

7\SH RI
L, QYHVWPHQW
%XVLQHVV 'HVFULSWLRQ
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CRIWVIQWRADQGY
7\SH RI
,QYHVWPHQW ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRQ ,LOQYHVWPHQW BXKWHY 8QLWWDWH 'DWH B3ULQFLSD&®RVW )DLWOXH

/ JORRU
6HFXUHG '"HEW

;HQRQFSUQF 7THFK HQDEOHG

‘LVWULEXWLRQ 6HUYLFHV WR
&KHPLFDOV DQG )RRG
,QJUHGLHQWYV 3ULPDU\
3URGXFHUV

/ JORRU
6HFXUHG 'HEW

<6 *DUPHQWV //& ‘HVLJQHU DQG 3URYLGHU RI

6XEWRWDO RRQLRR@WVMWOLDWH

%UDQGHG $FWLYHZHDU

/ JORRU
6HFXUHG '"HEW

L, QYHVWPHQWYV RI QHW DVVHWYV DW IDLU

YDOXH

RI QHW DVVHWYV DW IDLU YDOXH

7RWDO 3RUWIROLR ,QYHVWPHQWYV 'HFHPEHU

$ @OQYHIF HQVDWH/ RZ HUO LGEBI0 DNAERWRIR LQYHAR HOV XQBWRKHEZ VHRMG 6HH1 RM&2 ) DIUIDOH+ IHDUAA IRJ
, QMU HOR 3RWRIR&RP SRANRDI RUDGAAUSIROR / RZ HUO LGEBI0 DNYERWRIR QMM HOV $ @R WH&RP SIQ W
LA HON XQBWRKHEZ VHCGRMS DHHIPP EHBG HWHUDAHRXULY | RARHERP SO0 V& UHAVY CFLOWN RUQVKSSRIWR WH
696 JXOIQMGG-EHMIVIMK-GE \WH) XQB/

" HEWQYHR HWDHIGFRP HSURGAQ) XQBWRKHE MHQRAG (T DQ5Z DUDQVDHQRQ LGFRP HSURGHAQ) XQBWRKHZ M
(RAGE IRRERM  D/GARUB-GEHBZ

6HH1RM&2 ) DLUIDOH+ LHDUAK\ |RU, QMW HA? 3 RUNRTR & RP SRUMRQ DG 6 FKHEXG! IRIDWP PO R JHRIWDBKIF
GFDIRQR SRWRIR FRP SIQHY/

3UCASIOVGHAR UED PHIV &RWVGHAR UHSD P HOVDQG DFARP XOWGXQHHG LGP H

SRROQMMT HOVDHGHIGGE WH  $ PADVIQHMWR HOIVIQZ KIFKPRIAWED R \WHYRMY \HRXUMEVDHRZ GHGRU

Z KHHWHOEON\RGRP [DMIUDMMDD R \WHEROIG U-BUAHOBIRQLY P DQRIGHS

$1ILADMIQMAR FOVDHGHIGGE WH  $PAVIQMAR FOVIQZ KK EBHEHD O LGFOMYH R WHYRIGY
\HRXUMY DUHRZ QHS DOGWHLOYH HOWDUHQRARILL LHG DV/& RQMROLQMUA HOV

1 RO&RQNROL RO$ 1 LIDMIQMAR HOVDHGHIGHEE, WH $ PADVLQYHAR HOMKDADHGHWMHUS RQMROLQMIR HOVGRU

$ 11 LODMLQYHAR HQV

, FRP HSURAQ) \WURXIK GYLGHE/RUGMUBMRYY

,Q3H EDH3I GO [QMMWDMVAKEMAAR FROMPMICP QP XP LOMMANDM $ P ONVRUMY R WH YDUDEG DM GO0/ LOWH
&RP S0 WLQMHIR HYSRWRIR EHOULQMMDADUDMWDAP D, EHGHMP LGHGE. UH HMPHVR HWWHLY |92 5 RUDQ DIMCDMYDH
5DM FRP P RO® EDHGRQWH) H3HID) XQB/5 DMRAH3UP H5 DM Z KIFK WSIFDID WAHVHYHY RGH \WUH ROM[ P RQIMYDAKH
ERURZ HIVRSIRD $ VARAGIQWMWMAKHE® R WHEDD/ EDHERQWHSDUDP RQAVFRQEY/ %2 5 | BRYZ KIFK WDQIH
EHEHD oG Z 1\ DZ HIKWGDHIIH/ ,92 5 | GRUR

3UYDM/ RIQSRUNRIR LOYHAR HOABHH1 RM&2 ) CLUSDOH-+ LHDUAK 1RU, QMW HON? 3 RUNRIR &RP SRUMRQI RUDGHAUSIROR
3UYDM/ RDQSRWRIRLQYHAR HON

0 LG3BI0 DNHAERWRIR LOYHIR HQVGHH1 RM&2 ) DIUIDOH-+ IHDUAK\ 1RU, QMR HORE 3 RURIR &RP SRUIMRQI RUDGHAUSIRD
R 0 LGEBI0 DNHBRNRIR LQMHIT HOV

2 WHBRUWRIR LQYHAR HOABHH1 RM&2 ) DLUSDOH-+ LHDUAK 1RU, QHAFHV 3 RUNRIR&RP SRIMRYI RUDGHAUSIROR 2 \WHJ
SRUNRIR LQYHXR HON

, QAR HOAW QRADTXOD LQJ DAHADVCHIGHGXQGUBHAIRD D R WH  $ P4 XD\ LQJ DRHVP XWABBUIAHADNBDIN

R VRECDXAVDAKHWP HR CFTXMMRQR D) DEAWREDOCRY XD LQ) DAHV

1 RQ CFFUXDCDGG QRO LFRP HSURGAQ) LR HOW

$ @R \WH&RP SO0 IV SRUNRIR LOYHAR HIVOUHIHHDED \XEMPAR BAXMRNRQY RO UADBI D/2 UAKMR MG VXU,
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([ \WLIDD QYRR HYD DIIH , QYHWR HOAY QRAHIPXP EHBHG D/AHRXUMY [ RAKHERP S0 V& UHAVY DOV RUQVKSSRYR \WH
696 JXOUDQMGG-EHMIVIMK-GE \WH) XQB/
0 DXUMY @MY XQEIRQ JRQ) GHIRIDIRY/Z WK \WHSRIWNRIR FRP SO0 DOGRM-UGEHY L
, QAR HOAVDUYDDHZ DY/ GHAP LGHEXMQ) LI QU LFDQAXGREVHLYCEBILCEXN XQBWRKHZ MVHCQRAMG 6HH1 RM&2 ) DLUIDOH
+HDUAQ 1RU, QMU HOR? 3 RINRIR &RP SRMRD! RUIXUWKHUGVRXAMRD
3,. LQMINFRP HOGG PP XOWYHAYGHIGLGRRP HUHSUAHNGFRP HQRABOG FXUHO® LOFDK
$ @ERWRIRFRP SO KHIGDOWMY DHEDHGLQWHS QUWGE\IAY XQBWRKHZ MCRAG
SRWRIRFRP S KHOGDXOUMY DHGFDMGRANGHR \WHS QANMG 6B/
, QFRQIGHANRDZ W \WHE&RP SDQ VGE-EWQYHAR HONQG\EBBY & DS / & DUGLQDQDMP SVRP MIDMDQ SRAMNICDGHYH
FKOQIHLQ! RHIQH FKOQIHDM/GAUCQ) \WHWP R \WH&RP ST VIQYHIR HMWKHERP SDQ. P OQEQVDIRZ OGIRHIQ
PXUHR FROMAZ W & DEHFHYON\R GG P LARQ&ODANY ROLYDQGUHFHYH PILARQS 6 ' RIMLYZ KD
\HWBP HOAEDMR 6HBWP BHU 7 KHXQUDT] HG G-BUHADMRQRQWHI RZ 0G| RULIQPXUMA FROMPZ DY GRALIQI LFDQV
D/R ' HRHPEHU
7KH&RP SIQ KD/HQAMBGLQR DLQMFUHAVRUD) UHHP HOAMKDVQN®BYWHERP SDQ RWKH?E OWNRAWWDRKHR \KHI LLXEHD
UG GO0V Z KHIE \WHS | LR BGFKHZ LEDUHAHYH SURUMNY DVAR \KH? QXRAWWEGFKHZ 1\ UASHRAR SD P HQVR
SUCASIDLQMANDGI) RKHUCP RXQVGHKHIKQEHU 7 KHH RUH WHERP SIQ UHFHYHYDKLIKHLQAUMNDM\KDO\WH
FROUPMIOMIMGLOMMNDMR /925 SOV ) GRU SHARHFBHEWD P HONIGG\WH& RORICDME6AKHGIR
, QMR HQWVCERYHUH GRVAKAK KLIKHUDM
, QAR HMEDMUSUHOMKHEMR LQWIOQYHXR HIAQWHVHRXUMY SRUWRD
- DUWDQNVDUH SUAHQMGLOHTXYDBQMNKDUA/Z W D\INHSUFHR SHAKDH
- DWDQNVDUHSUAHQMGLQHTX YDBQXQWZ 1\ DMMINHSUFHR SHIXQW
: DUDQNDUHSUAHAMGLOHMXYDBQNKDA/ XQWZ 1\ DVMNHSUFHR SHAKDUHXQW
 DUDQNDUHSUAHQMGLO HMXYDBNKDY Z W DMINHSURHR SHAKOH

: DUDQNVDUHSUAHQMGLQHTX YDBRQWZ [\ DVMNHSUFHR SHIXQW
SKOLH/8 QWUHSUAHIRZ GHYKLS LODUHIDNGS HI WBMRU+ RGER HOMV
, QAR HOAW QRAXQWY HG - 3UAHRBINRQLYP DEHIQSHFHR 1X® GOWGRZ GHIKLS XQBIWRNHZ VHIQAFDAMG
3RWRIRFRP ST LVIQDEDNXSWW SURFHWDQG DAAKFK WHP DXUMY GDMR RAUGHEWQ/HAR HQAQ\MY SRWRIR FRP S Z @D
QRIEHILCDD GHMP [GHEXQMDKAK SUIRFHWLYFRP SBIM $ VQRAGIQIRRERM  RXUGH-EWQ/HT HOAQWKLY SRINRIR FRP S
LVRQQRQ CRRXCOWIMY
7KHERP SDQ KDVHRMHG QR DO QMFUHAVRUDI UHP HAWKDVQNEBYWHERP SDQ. VRVKHSE OWRXWWDGRKHR \KHI LXATHD
VHRXUHG GO/ Z KHBE \WHS | LR WDCAKHZ LEDUHAHYH SURUMY DARWMHE @XRAWWDGFKHZ W UAGHRAR SD P HOVR
SUCASIDLOMMDGOR. RKHIDP RXQIVGHWHIKQEHU 7 KHH RUH WHERP SO UHFHYHY DKL KHLQAM HWNDM\KDD\KH
FROUPMIONBMELOMMMNDMR /925 SOV ) GRU SHARHFUHEVD) UHP HOADQG\WH& RQRICDME 6 AKHGBIR
, QYRR HOVCERYHUH GRWAKAK KLIKHADM
BKRYNMP SRRIR LQHMY HOV 6HH1 RM&2 ) DLUSDOH+ HDUAA 1RU, QW HOIV 3 RUNRIR &RP SRMRDI RUDGHAUSIRQR
KRYWMP SRURIR LQMHIMT HOV

7 KHVHRXUN KDV OQH [ HAYHFRQAIFXMDO QMAWDMR 3,. 1,95 ) BRU EXWHLMK-UP D LQIW
GVAHIR) HBRARSD WH3,.  LOMMINQFDK 7 KHUDMSUAHAG UBURHONMKHH | HALYHFXUHON LHT EDHGRQIFXOOSD P HQV
UFHYHEGAUQ WHSHIRG

$VR' HHPEU ERURZ LQIVXQEHKHETR! CROW B-DUQMBWDY , %2 5 RUBUP H ' HD H3GIYZ WP

G| CHOW SHP IWWHERWRZ HAR P ONHBQLOMANIDM HBRNRQRQHIFK GHZ. WDFKHR ERURZ LQIVXQEHMWHICAOW 7 KHUDM
SUAHRMG UHBURHWD Z HIKWG DYH.ID) HUDM I RUBRUWRZ LQIV XQEHMHI CROW
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0 DQEWHCEMICERERDIRY 20 6&&  LVDSUGASIOQMHIF HWILLP SUP DUO |RFVHGROSIRYIAQ) PMRP 1] HG-EWIG
HIXQW [LCDGACQ) \R GZ HUP LGEBIP DNHAR/ 0 0~ FRP SDQHVDQGGHEWCBAEDR P LGEBIP DINHARO LGEBI0 DINHN FRP SOQHY 7KH
SRWRIR LAY HOVR 0 6&& DQGIWFRQRIEDME\KEMADUH/DUHWSLIFDID P DEHWR \XSSRWP DI HP HWEX RAW UHFDSMIT] DR/
JURZ W LCDGAQIV U LQCAQIVOQGIFNAMMRYVR FRP SDQHAKDARSHDMIQDYDUHV R LGBMM VHRRLY 0 6&& \HHNWR SDNGHUZ W
HQUBUHHY BXMQHVRZ GHY OGP DI HP HQAMP VOQGIHHDW SIRMGH/2 RHWRS | LAY DOMEDIYH/Z MMOQIW/ 0 0
LT HONVADAD\ 0 68& DQGIWARQRIEDAG\XEMGDUHY/LQYHABUP DU LOVHRXUHG G-EWQYHXR HV XY LMY HOV Z DUDONV DG
RMHM-RXUMAVR / 0 0 FRP SDQHVEDHGLQWHS QWG E\IIAY QG LOVHRXUHG G-EWQYHIR HWR 0 LGEBI0 DINANVRP SIQH/JHHDD
KHOGDOUMIHGLOWWHS QAMG 6\DM/

0 6&& ZDVIRPHGIQ0 WK \RRSHDMD/DQLQMIDIM P DEIHGEMGHNGHYHBRSP HQWVRP SIQ 396 & XQEHUWH
, QAR HVERP SI) $ AR D/IPHIGG WHE  $ AV %-FDAHO 6&& LVIQMIDEM P OIIHG DOR WHH HAWYHR | LFHYO0G
RM-UHP SR HYOUHHP SR HGE 0 6&& 7KHMRM 0 68& GRYVQRED I H WMCDOQMIR HGMRY 1HY EXAQIMIGAUR® LR
WHRSH.DI) FRAVDARADAGZ W HP SB LQJ LMW HADQG SRNRIR P DI HP HYBUR HMRDY

0 6&& Z KR® RZ QAHYHIOQMAR HOVXQB/ LFOGQ) 0 DQEWHD H]DAGH) X6/ 3 20 60 )° DUG0 DQBWHIARDEMID
., 1330 6&,,,” DG \WHKHUZ WO 60 ) \WH) XQB/ DOGHIK R \WHUIHHDOSDWGHY 7 KH) XQB/DUHHIFK GFHQHGD/D6P DD

OOMQHN, QAR HERP SID. 36%8&° B\ WHS QUMGEVIAV6P DIYAMCHNS GP LQMNDIRY 36945

0 6& $OM, // & \KH3 ([ \MDO QMR H) DH) ZDVIRPHGIQIRAPE  DVDZKR® RZGGWEMADY R
0 68& \R SURVNCHIQMM HWP DRI HP HOADQG RM-UVHYLFH/VR SDU/RMHDQO0 6&:8: DOGIWNKEMADUH/RAKHUSRWRIR FRP SOQH/
3( [WMIDCBOMEY  DQGUHFHYHVI HHLGRRP HIRAKAK VHYLRHY 0 68& KDVEHHDJIUIDMG QR CRIRQUAIH B\ WHGEHPUMEVDQG( [ AOQIH
&RPPIWRY 36( & \RDEHZ \WH( [ WLLDO QrHWR HX/O DRI HMR U IALDY DU MALHG LQYHN HADGYLMAUXQGHAH, QAR HOW
$ GVHY$ PR DVEP HIGHS GLGRHWH( [ WLIDO QYRR HYD D HUFRGGENVDTR IWIQHIT HWP DEIHP HWRAYMEY| RU
( [ WADOS DY WA CFFRXQIMG | RUDV/DSRMRIR LOYHAR HOR 0 6&:&: DOGLY QRAGFOXGHE DVDFRQRIEDAMG\MEMADY R 0 68& 1Q
0 6&&WVFRORICDOMS LOGADONBM HOV

0 6&& KD/HPRM\REHWHDAGIRUS 6 |HAHICOGRRP HVEf SXSRAH/DY/DUIXOMGIQHAR HFOQVRP S0 35,8 XQE-U
6XEFKCOALO R \WH, QMEDCE HYHQH&RHR D/OPHGG \WH &R  $ VDUAKOW 6&& JHHID CRYVGRED FRERDM
OYHB 6 |HIHDOGRP HVE HVRQDQ QAR A \Bf CEGILGRRP HRUFDSAIO) DOAKDAMEMMEXN/AR LW MRANKREHY

0 6&& KDVAHIBIQAUHWIRG QAW KR RZ GHSVKEMADUHAKDMDYHHBRMGVR EH\E CEGIHIMY \MH? 70} CEG
6XEMADUH/  7KHSUP Y SXSRHR WH7 L] CEGI6XEMADUHY/ MR SHP VD 688 R KRTSHIXW LOMIY HOVLQSRWNRIR FRP SOQHY
Z KIFK DUH3 SDWWURKIK HQIMYI RS SXBRWY

8 QBWRKHZ NHQRMG RAKHFRQM VWVRKHZ VHIQRFDM/ WHWP VA Z H™ 3XV 2R WHE&RP ST ” DJG30 DQBWHNV B HAR
0 68&& DGIWFRQRIEDAG\EMADUH/ Z KIFK LOFOGHWH) XQB/DQG\WH7 L] CEGI6XEMGDUHY

YDUVR 3UHHIDARD

0 DQBWHINFRORICDMS | LOGADONBAP HONVDUHSUEOUHGLQ DFFR EDGFHZ W JHIHIDTD CFRHBWE CFFRXQIY) SUCASBVIQWH
8 QWGE\IM/R $PHIFD 28 6 * $$3°  7KH&RP SIQ [VDQIQMXAR HQVRP SIQ | RIBZ 1QY
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CFFRXQICY DQGUHBR WY IXADIFHIO) LDGADDS FARXQIY 6\BEILG/YR0EG ) $6%  $ FFRXQIY) 6\BEG/&RALLFDIRY $ 68

) LDGADOBHMEH? |, QMWW HIRRPSDQHY 3$68& ) RUHIFKR \WHSHIRG/SUAHRMGKHHOQ 0 DQEWHAVFRQRICDAG! LOGADD
WBAP HONLGFOGHWHLFFRXQVR 0 688 DQGLIWFRQRICDMEVKEMADUHY 7 KH, QYHMY HYBRWRIR D/XVHGKHIHQ UHHYAVRDTR 0 OQ
BWHHAVLOMY HONVLO/ 0 0 SRURIRFRP SOQHY LQAHIY HOVIQ3UWYDM/ ROQSRWRIR FRP SDQHY LOYHXR HWLQO LGBBIO DN
SRWRIR FARP SOQH/ 2 \WHUSBRWRIR QYR HONDQGWHLQYHXR HQAQWH( [ WCDD QYWY HOAD DIHU VFH1 RM&2 ) DLU9DOH
+HDUAQ 1RU, QMU HQR 3RINRIR&RP SRR, QM- HYVB RURIR & RP SRUMRQ! RUDGAWRDOAVRAMRQR 0 DQ6WHY

, QMR HYVBRINRTR DQG GH LQMRQY| RAMKHGH LGHEWIP V3UYDM/ ROQOQG2 WHUBRWRIR 0 DIQEWHN/UAXWVR RSHIDIRQY | RAKH
WUHOQGM] P RONVHIG-G-XCH DG FDK | BZ VIRAHM] P ROMVHIG-G-XCH DG DG ! LQOGADOSRIMRQDY
R -XH DG HHPEU DUHSUHIAMG RODFRQRIEDAGEDLY 7KHHIHAWR DOIQMFRP SDQ. WIQLRMNRQY/EHE HD0 0Q
BWHHNDQG W FRQRIEDAG\XEMG DU/ KDYHEHHQHIP LCDMGLQFRQRIEDNRY

7 KHOFFRP SO LQ) XQDXQWG FRQRICDMS | LDGROOWBAP HWR 0 DQGWHNDHSIHAGLOFRQRP W Z K8 6 * $$3 IRU
LQMIP LCDADOQRP DIRQDQGSXUKOQARWHUIXUP FOVIRUBERWY R)) RP 4 DOG$ WFOV DG R 5HIXOUIRQG ;
$ FFREQIO AHWIQAVFRXUIYIFFRP S Q) DQQKO0 LCDGADOWEAP HOWVSUEDBGIQIFREDGFHZ WS 6 * $$ 3 DHRP WG 7KH
XXM | LD DOWIIAP HWV DG GRM/AKRXS EH UG LO FROMGRNRD Z LW \WHDXGWNG | LDGFLOOWEM HWDQG QRAVAKHUIAR | RAKH\ HU
HGEG' HHPBEU ,QWHRSIQROR P ODIHP HOMKHXDXQWG FRORICDMS | LD DOKOVIFOGHE KHHQFRQEIQDD
DOV HOV FROUMGY \RBOD R GRUP DOUHRXUQ) RO FRUGHHGGHHADY | RAWHI DUSUAHIBINROR | LDCRLCONBAP HOWI RAKH
LQMIP SHIRG/LGFOG-GKHMQ 7KHUAKXIVR RSHIDARY/| RAKHWUHHOGGM] P ROMVHIG-G-XCH DHQRAGHAHAOUO® LQAFDMYHR
WHRSHDI) UAXOVR EHH SHRMG | ROWHI X@ HIU ) LCDGADOWEAP HOVSUEDBGRODS 6 * $$ 3 EDIVUHTXUHP DEIHP HOARP DN\H
HAXIP DA DG DAKP SWRQKDATH HAAKHDP RXQIVDQGAVFERXUAY UHBRWGLOWH | LOGADONIMP HONDQGIFFRP S0 LQ) QRMY 6XFK
HAXIP DA DG DAKP SWRQY FRXES FKDQIHLQWWHI XWXUHDYP RUHLQ RUP DARQEHARP HNGRZ Q Z KLEK FRX@SLP STRAKHIP RXQVUHBRWG DG
AVFRHGKHHOQ

3UCASBVR &RQRIEIRY

8QEUS68 0 DQBWHNYSHOGHEIURP FRORIEINY RMHIHMMY/IQZ KIFK O DQBWWHHMDY/HIXWN LOYHAR HOV LGFOGQ)
WRHLQZ KLIFK VKDY D FRQURTCY LQMMAXQBWARHRKHUHQMY 1 DERMHULQYHKR HOWRP SDQ. $ QH AHBMRQWR MY JHH.ICBUCASBILQ
$6&  REPAYIL 0 DQBWHIKRE/DFRRIY LQMINQDQRSHDMY FRP SO \WDABURYIGH/ TR NXEWINID DOR IWVHYIEHY
AUWA® \RO DQBWHNRMR IWSRWRIR FRP SIQHY $ FFRAQIO DVRMEIERYH 0 6&& IV FRORICDMS | LDIRDOWEIRP HWIGFOGHKH
ILCDADOSRARODOGRSHIDY WAXOVI RWH) XQB/DQG\WH7 0] CEGISXEMADUHY 0 DQSWHKD/CHMP IHS\WDARHR IWSRWRIR
LM HONDXOM | RAMYH FFBWRY LGFOGQ) WHLQHI HAQWKH( [ WLID0 QrAR HD DIHU 7 KHIH R 0 DOV, QrAiR HOW
3RWRIR LVFOUHE ROWHE& RQRIEDAGYDDRHE KHHVDADIUYDOH D/AVRAMHGI XWHUIQL RM% 2 6XPP DU R 6LIQULFDQVS FFRXQIY
3RIFAH? 9DODNROR \WH, QX H/B RUNRIR Z WK DD AWM HOMR I DUYDOHUFRIQ] HEDV3 1 H/8 QU HGS$ SSUHADIRD
" HBUHADNRY” XQIDKHLQMWY HOAY U] HG XVKDID XSRQH MUAAXEY [QDQ JOQRUGRWEHQ) WFRIQ] H3DVD: 1 WG HIT) Ho* DQ
/ RW LQERK FDH/ROWH&RQRIEDMS 6\BAP HOVR 2 SHIMRY/

3RURIR, QrHAR HON&OWL LFDIRY

0 DQEWHNEDAL LHV/IW, QKR HYBRWRIRIQIFFREDGFHZ WWWWHUTAWP HOVR WH $PASQEHMH  $FW

D 3&RQNR] QYRR HOV CUHGH LQHG DVIQHAR HWIQZ KIFK 0 DQ6WHINZ QP RHWID R WH YR VHRXUMEVRUKD/UWIKIWAR
POQEQIVDAMID R \WHERDGUSUAHIBIRD E 3$ |1 LODM, QMY HONV  DUHGH LGHE DVIQMR HONVIQZ KIFK O DQBWHNZ Q/
BHEHD DG LFOMYH R \WHYRMY FRXUME/DIGERVRMOHWKMRP OQHQIUDMMDD R \WHERIGUBUAHDIIRD
DG F 31 RQ&RROL RQ$ | LADM, QrHKY HON DUHGH LGHS DVLQYHXR HOMKDADUH GHAKHUS RQURO QYHAR HOVGRUS | LIDM, QrHWR HOW
) RUSKERHVR GHAMP LQQI \WHRDWL LFDNRQR! LW, QrHAR HYBRINRIR 0 DQEWHMDYH FOGGFRMCGHDIROR D) YR VHRXUMEY
RUERDUG CSSRQF HONMUKWKHISE, \MLG SOV LQMHXR HWXQBYDBMHGE, WH( [ WLD0 QrHI HYO DEHJ
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9 DODARY R WH, QYHIR HMB RIARIR

0 DQEWHNFFRXQIVI RUW, QrHAR HYBRWRIR DVDIUYDOH $ VDUAKXGD DQEWHNVRGRZ VIWHSIRYMRY/R $6& ) DU
ODOHO FDWUP HONDQG' DWFRKUV 3$6& ~ $6&  GHIQHIDUYDDH HABEDKH/DI WP HZ RINTRUP HDXUQY | UYDDH
HXEEQAH/DI QUYDOHKIHDIAK EDHGRQWH X0V R LGEXWXVHGWR P HDAUHI DUYDOHDQG HIKDGRHV GMBRKUHUATXULEP HOVIRUIDU
YOOHP HDXUP HQN $6&  WTXLUAVO CLQGWUH-VMR DAMP HVKDAH SRMRTR LOYHI HIAMR EHVRTGBLOWH SUGH SDOP DINHAAR
|QE-5HEHONP DINHABDMASTION Z KIFK P D EHDK\ SRKHIFDICP DNHAD. DUNHABDMASDQN DHGH LGHE DV/EX. HY DQGVHIBLY LQ\WHSUCASTD
P DNHAKDADUHLQE-SHIGHAMNGRZ GG HEGI DG Z LA DG CEGIVR WP

0 DQEWHAYSRWNRIR DA\ FDTYI RUWWR LOYHASUP DU LQLAITXLG GHRNDGE HIXW VHEXUMEVIKHG R, SUYDMD KHT / 0 0
FRP SOQHYDOG GHEWHRXUMVIMAHGE! 0 LGEBI0 DINANRP SIQHAKDADHIHHIDD @UHILQM] HWDQWH/ 0 0 FRP SDQHVDQG\KDNAD
EHP RH@OIXGWOQ\WWHG-EWHRXUMAVIMKHGE / 0 0 FRP SDQHY 0 DQEWHNDMRI HARP HR IWLQMHWY HONVLQ/ 0 0 FRP SDQHVDQG
0 LGEBI0 DUNHAARP SOQHVDY3UYDM/ ROQSRWNRIR LQYHAR HOWV Z KLEK DUHSUP DUKY GHEWHPXUMIEVLQSUYDMY KHISFRP SOQH/AKDAKDYH
EHQRWIDAGAUA® B 0 DQBWHINRMURXI K VMDD LE UHIDNRQKLSVZ 1Y RKHULQYHXR HWXQB/RQDFRMER DAYHEDL DQGOUHR WD
UH HIHG\R LOWHG-EWP DUNAVDY2 FOE GO 3UYDM/ ROQLQYHXR HWDUHP DEHLQFRP SOQH/AKDATUHFRQUMMAZ M \KHM] HR
FRP SIQHV/0 DQBWHAQYHIVIQWURKIK W/ 0 0 SRUNRIR OG0 LG3BI0 DINABRWRIR 0 DQEWHINSRUNRIR DOR LFOGH2 \KHU
SRWRIR LQHMT HQNVZ KIFK SUP DU® FROMAR LOYHKR HOMKDATUHCRAFRQIMAMZ W WHWSLFDOSUR LGVIRUMW/ 0 0 SRWMRIR
LA HOV 3UYDM/ RIQSRUNRIR LOYHAR HQVRUO LG3BI0 DUNASRWNRIR LOYHAR HOW LGFOQQ) LMY HOVZ KIFK P D EHP DQIHGE
WULGSIWY 0 DOBWHINVSRWRIRP D DOR LGFOGHWKRWAMP SRUNRIR LOYHAR HOVWDAUHDVSIFOOR 0 DQBWHAV/ 0 0 3UYDM
/ ROQDQGO LGEDI0 DNABRWRIR LI HOVIQWDAKH DHIQMG-G\R EHD\KRWMP G-5B P HYR FOSMICDQG DUHP RIH@TXG\KID
LA HONVZ MMOQWHRKM-USRWMRIRY 0 DQBWHNY SRWRIR LOYHIR HOVP D EHVEMAAR UAXURNRQY RQUADB!

/00 LQMXF HWDG2 \WHUSRWRIR LYY HONJIHGHIDED KDYHR FWEEQKHGWIEQ) P DNAZ KLBIO LGEBI0 DUNANIGGKRW
WP SRUNRIR LOYHKR HQVIHHIDED KDYHHWEEDKHG P DNAMKDAIHRATRRYH 3UYDM/ ROQLOYHAR HOVP D LGFOXGHIQMNT HONVZ KIFK
KDYHR HAMEQKHGWIEQ) P DNANRUKDYHHIEEQWKHG P DMMKDADHCRAIRAYH 0 DQEWHAGMP LGHVIQIRRG | DM WHI DUYDDHR LW
, QYHXY HOABRWRIR SXUXOQAR DYDODMRQSRIR, IOCFFREIFHZ NS 68 Z W \KAK YDODIRQSURFHWISSIRV-GE. IWYRIGR
" IHARYDGIQOFFREDFHZ IWWH  $ FAD DIQEWHAY YDODIRQ SRIFLHYDQG SURFHWHY DUHLQMIGHG\R SURYLGHD FRQUMAMAEDAY | RU
GHMP 1QQ) WHIDUYDOHR 0 DQBWHAY, QHIR HYBRWRIR

YRJ 00 SRWRIRLOMNT HIV 0 DQEWHNHHDID UMHZ VH \MCDOHYHIN [GFOGQ) SUYDMP HIHY \DBYDQG CFDXAMURY/
LQYRVLQ) FRP SDUIEGIFRP SDQHY DGLFOGHAKHHHHVLOWH YOODNRQSURFHNVE. XMQ) DQHIMSUNH YOOHZ DMIDTP HKRGREI\
3: DMJDED [RUW/ 0 0 HIXW LOYHWY HIVDQG DOLGRRP HOSSURIFK XMQ) D\ IHT\R P DXUNW P RGD? < IHBWR 0 DMIW  YDODARQ
P HKRGIRUW/ 0 0 G-EWQMHIF HQV ) RUD LGEBI0 DUNHNDGGE\KRWWAMP SRUNRIRLQYHWT HOWV 0 CLQBWHBUP DUKD XV TXRMG SUFH/
LQWH YCODMRQSURAHW 0 DQBWHNGAMP LOHAKHDSSUIRSUDMHWR \WHXVHR WULG SOV ELRVHUDRAMY Ll DD LQGAMP LAQ) | DUYDDH
EDFGROWXEGHWIAQ) R WHGYHR CRXCOMQIRMRY/XHGE! WHELRNHAR GHYHES WHTXRM DG Z KHMHWHTRMZ D/IQ
| GEFDAYHSUFHRUBELGEQ) R HJWHG-BIW DOGFRQMMA. R EURNHUTXRM/ DG WHFRIHDNROR FKOQIHVIQERNHUTYXRMYZ LW XQEH DL
SHURP DFHR WHSRWRIR FRP SO0 DOGRKHUP DNACQERH/ ) RUBUYDAM/ ROQDQG0 (GEBI0 DNABRWRIR LM HOVIQGEW
VHEXUMWAY | RUZ KLFK VKDY GHMIP LCHGWD/WKLLG SOV TXRMYRURKHULQE-SHIGHVBUAQ) DHQRADYDDEGIRUCSSURSUDM 0 DQBWHI
JHHIDD HAP DMHI QUYDOHEDHG ROWHDIXP SWRQAKDAEHIHYH/K\ SRKHIFDCP DUNHASDMASTIONZ RXTSXVHR YOOHWH
LQYFW HAQD XU SRKHIFDODBIXUQ WH< LHTS R 0 DXUMY YOODMROP HARG ) RUW2 WHUBRWRIR HDW LQYHAR HOV 0 0IQ
BWHNHHDID FOBXDAM/\KHI DUYDOHR \KHLQYHAR HOABUP DUO EDHEROWHGHADAHADOH 31$9”° R WHIXQG DG DOWVWHI DU
YDOH! RURKHUI CRRLY GHHP H5 UHBYDQAKDAZ RXCB 0 HAWWHI LUYDOHR \WHLQYHWR HAS @R \WH YOODMRQCSSURTFKHYIRUO. DIQB\WHAY
SRWRIR LQYHAR VAP DMWHYDOHR \KHLQYHWE HDVLL 0 DQEWHIZ HHWRVHDRUH MKHLOYHWE HVD/R \WHP HDXUHP HWEDM

7 KHVH YDODMRQ DESURFKHY FROUGHH YOOHDARADMG Z W0 DQGWHN CELOWN VR FRONROKHFCSMIDXUKFMUHR \WHSRWRIR
FRPSIQ DVZ HODAKHWP L) R DSRAQIICH W) RUYDODIRYSXERFY 2 FRONRD SRRIR LQYHAR HOVOUHFRP SRHGR GHEWIQGHDAW
VHEXUMYLQFRP SDQHVIRUZ KLFK 0 DQB\WHMKDY DFRQARTIY [QMINND
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WHHIXW RZ GHIKLS R \WHSRWRIR FRP SOQ RUKHCELAW \R GRP LCDAMDP DV R WHSRWNRIR FRP SDQ VERDGR GUHARLY ) RU
YOODARQSXLERHY  GRQ FRQRD SRNRIR LYY HOVDHIHHID FRP SRHGR GHEWIGE HNXUW VHRXUMAYLQFRP SDQHVIRUZ KIFK 0 0Q
BWHHNERAY QRADYH D FRQARTY LOMMNQWHHTMXW RZ GHIKLS R WHSRWRIR FRP SO RAWHCELOW \R GRP LCDMDP DNVRIW R \KH
SRWRIR FRP S VERDGR GLHARLY

8 QE-UMH:  DMJODYOODARQP HKRG 0 DQBWHHNANP DAAKHHOMSUMAYDDHR DSRWWRIR FRP SDQ XMQJ DFRP ELQDIRQR
P DNHADQGLGARP HIOSSURIFKHY RURKHUDSSURSUDM YOOONRQP HKRGY \KAK DY FRQUGHIQ) UHFHAMBQURNRQY LQWKHHTXY VHRXUMEV R
WHSRWNRIR FRP SIQ RAKLLG SO YOODMRQ/R \WHSRWRIRFRP SO DQG\WHQSHURP VD:  DAMIDOFOBXOARQE DIRFDMY WH
HOMSUMH YOOHRYHMH SRWRIR FRP S0 AVHRXUMVIQR GHUR \WHUSUH HIHIFH UHIMYHWR RGH DGR 7 KHHQMSUMH YDOHLYVAWHI DU
YOOHDAZ KLFK D HIMBUNHFRXE EH\VRTLQ DWIQRNRQEHE HHO\E R Z LG SO RKHAWDQ\MURXIK DI RUAHE RUGTXLEDNRO\IB
7\ SIFDD  SUYDMY KHIESFRP SIQHYDHERXI KWIG\RTG EDHGRQP XASOVR HAQQIVEH RIHLQMIMWE H/ G-SUHADIRQDG P RMY DR
(947 $° FDKIGZV QGUAGRRP H UBYHDMY RUQQP MMGFDH/ ERRNYODH 7 KHHLYRMQIGIP HKRGRBI\ | RUAEP DY HOMSUMH
YOOH ) RUDQ. RHSRWMRIRFRP S0 HOM.SUMH YDOHLY JHH.IDE GAAUEHSDVDWQIHR YDOHYIURP Z KIFK DMQIGIHIP DMR
HOMSUMH YOOHLYGHUYHG , QHANP DICY \WHHIMSUMHYODHR DSRWRIRFRP S 0 DQ6WHINICDD] HY YOURXY| CRRW/LGFOGQ) \KH
SRWRIR FRP SO {VKIRUIFDCDGG SURVAMG | LQDCADOUAXAN - XHWR6( & G-OEIGHYIRU0 DQEWHIY TXOUWM® DQG OO0 LGDHDD
WBRWY \WHRSHIDAY UAXOWVR DSRUINRIR FRP SIQ XVHGLOWH PXUHBHIRG YOODMRQ DUHI HIHIDD WHUAKVI R \WHSHIRGHIG-G
WUHP ROV SURM\KFK YOODMRQMOQGP D LFOGHXQXAMS SURUAMS EXGIHMGRUSIRIRIP DI LQICADOQ RWP DARQDGP D
UHTXLUH DAV HOWVI RUGRQ UHAXULIQY WP VR GRUP D) HWWHRSHIDAY) UAXOVIKDAP D BTXUHLI QU LFDQAMGIP HONQGHMP 1QQ) ,Q
DEAMRY SURWAMY | XUHUHI LDGADDUAXAOVUHNXLAALI QL LFDQAMG P HOAHI DLAQY [ XMUHIURZ \W DXXP SIRQY , QHYCODMY \KHRSHDY
UAXOV 0 DQEWHINIOR DEDD] HAKHLP SRR H SRXUR QMDIRY GRWR FXEP HYRURKHUFRQMIHFARY $ \MIGHMP LQQ) \KH
DESURSUDMHQMSUMHYDOH 0 DQBWHHADTRADA WHHM SUNH YDOHR LOYHR HWIQRG-UR WH®DDOSURIMY R WH YOURXY
FRP SRHOVR \WHSRWMRIR FRP S VFCSMIDWAKRMUH , QCBSOLQ) WH:  DAUDDYDODMRQP HARG 0 DQ6WHINDAKP HAKHGDD/OH
SOGR | DAKHSUGRSDOIP RXQAQ D KO HLQ FROMROMIQIRNRQ DG DHGRADAKP HGE, WHEX HU Z KIFK 0 DQB\WHNEHIHYH/LY
FROAMAMZ LW LW SDAMIQLRNROKIMRLY DOG\WEIELGLQEMY SRR/

8 QEHMH< LHTS\R 0 DMUMY YOODNRQP HKRG 0 DQGWHHNDOR XV WHLGFRP HOSSURDFK \R GAMUP LGHWHI DUYDOHR GHEW
\HRXUMEVEDHGRQSURVRINR/R \WHAMFRXQMS | XMUHI UHHFDWK | BZ VAKDARH G-EVWHRXUM Z LEINHD JHHDM ((FOGQ) DO LQ) \KH
AVFRXQMGFDK | BZ VR LQAMMIMNIQG SUGHRSDOTP RXQN| RAKHG-EWHPHUMY DAFWRW LQWKHDXRADMG GOQDIUHP HV DVZ HOD\KH
I LCDADCSRMRQDG FMHEAWANR \WHSRWRIRFRP SI) 0 OQ6\WHR/HANP DMR \WHH SHRMGUHSD P HMWEDMR IWG-BNFRXUMAYLY
JHHDED \WHP DXUMY COMR \KHLQXWKP HIADVO DQEWHA HIH D LQMIB/\R KRTS W ERDD/ DG G-EAHRXUMEAR P DMWY 7 KH< LHTS
VRO DMUMY DEDOMYDOR ARUGHY FKDQIHYIQ GYH I HBYHY FUHEWHXDIW SRWRIRARP SOQ SHIRWP DOFH AKOQIHVIQP DNHABDHG
|QMBWADAM/DQGRMHU CRRY 0 DQEWHAZ LA HHDE XVHWHYDOHGHMP [GHGE WH< [HTS VR 0 DMUM DEDOMYDAKHI DUYDOHIRJ
WDNHRXUW KRZ HYHJ BHFDOHR 0 DQBWHRYI HH DO QMR KRTS LW EDO/AR P DMIMY WHI DLUYDOHZ LOQRA FHGWHSUCASID
P RXQAR \KHG-BWHRXUNY YOOHG XMQ) WH< IHTB\R 0 DMUMY YDODMRQP HARG $ FKDQIHLQWHDAXP SNRQAKDAD DIQEWHNKHAR
HXP DAMWHI QUYDOHR IWG-EWHRXUMIEY XM \WH< LHTE R 0 DMUMY YDODMRQP HKRGFRXGKDYHDP DALIDCLP STAARQWHGHMP L(DIRQ
R IDUYDOH |, | \WHHLY GARMIR DNRQLOFUHEVIXDIM RULL DG-EWHRXUM LVIQZ RIRXAWKEMY 0 DIQEWHINP D FRUGHURKHU CRRYLQ
GHAMP LQQ) WHIDLUYDOHR WHGHEWHRXUMY LGFOXQQ) \WH YDOH DMIEXBEBIVE \WHG-EWHRXUMY 1 URP \KHHOMSUMAYDOHR \WHSRWRIR
FRP SDQ RAWHSURFHHB/AKDAZ RXGBP RWANHD EHUHFHYHELODANXEDMRQDIOMY

8 QGHUWH1 $9 YDODNROP HKRG | RUDQLOYHWT HINQDQLOMXR HOWXQIGWDNERHY QRAKDYHDUBDA® GAMP LCE® DUYDDH
0 DQBWHINP HDXUAAKHI DUYDOHR WHLQYHAR HOMBUHERP LCDMD EDFGROWH1 $9 R WHLOYMWE HWXGGD/R \WHP FDKUP HWDM
DG DEWVAKHLOYHWY HOAVI LUYDOMI RUI CRRYNGRZ QR0 DOBWHAKDZ RXGBD HRAAKDNVXQAVL $9 LGFOGQ) BEXWRAMP MG\R 10U
YOOHVI RUQAMGOOQYHIF HWKHEBE, WHIXQGL 0 DQBWHAKRIBAKHP HIQMWE HARUI RUD SXECF® WEGHGLQHM HV, QOGAWRD
LQGMP LQQ) WHI QUYDOHR WHLQMIF HAD DIQBWHNRQUGHYZ KHMHUDOWWR HOMRWHL $9 DIHGHHWOY LQRHMEQ
AURP WU EDHGRQWHDIOMYR D0 UAXURNRY/RQUHEP SWRQR 0 DB\ LOMNT HOADVR \WHP HDUHP HANEDM WHRHQV
CRXDODBV RUUHEHP SURQVR LOMFAVIQWHLOMIT HOWXQE DQGH SHAMS I XWMUHFDK | GZ VDYDOEGIVE HIXW KREHY LFOQQ) \WHUDM
R UAMOQRQWRHFDK | BZ VFRP SDUHG\R DQLP STHG P DNHAMMODRQHMXWY BNXUHGE. P DNH/SDMASDON RURKHUXRHVBIQNA/
KURXQAQ) 0 DQBWWHAY CELOWN R UDT) HWWHI XL $9 R WLQMMAVIOWHIQMIT HOVXQG
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3XYXOQAR LWLQM CDOYDODMRQSURFHW DG WHUTXUWP FOVXQEHMH  $ FW0 DQBWHIASHIRIP V YOODMRQ SLRHEXU/RQ
HIFK R LWSRWRIR LOHMY HOV TXOUM® , QDEAMRQVR IWIQM CDOYDODMRQSIRHA LOOWIYICY DAAKIP DM/R | LUYDOHI RUW
LT HOVIQIW/ 0 0 SRWMRIRFRP SOQH/ 0 DIQBWHMP RY RAHMQIV FRQXOVZ LW DQDMRID WHRIQ] H3LQE-SHIGHWIGDGADD
DOMMRY VHYFHVILLP 7 KHQDIRID WHFRIQ] H3LQE-SHIG-QWLGDGADIOGMRY \HYLFHVILLUP D00 HY/DQG SURMGH/ REVHYDIRYY
UHFRP P HYEDWRQY DG D DAXUDGRHFHWIFDNRQ U DEQ) \WHERP ST VGHMP LCDIRQVR WHIDUYDDHR W/ 0 0 SRINRIR FRP SIQ)
LT HOV 7 KHQDMRIDD UHFRIQ] H3LQE-SHIGHWLQDGADIIGMRY VHYFHVILLP LV IHHDID FROXOVGUHDIYHVRO DQ6\WHNY
QYWY HQVIQHIFK/ 0 0 SRUNRIRARP SOQ DABDMRHHYHY FDBREI HIU DQGIRU0 DQEWHAVIQMAT HOVIQGQH / 0 0 SRWRIR
FRP SOQHY DABDMRFHLQWHE HYH P RO SHIRG\XEVHTXHQAR \WHLQMDO QHIY HWV, QRHIBQLOXURHY 0 DQ6WHINP D GHMP LCH
WDAMA/CRAFRWAH | HRARYH DQG DY D UAXOW CRAQ IWMRANKRTH A EHIVQMBMME FRQXOZ W \WHDIMR DD WHFRIQ] HLQE-5HIEHW
ILCDCADCOGYMRY VHYLFHVILLP RQIWLQYHR HQVIQRGHRUP RIH/ 0 0 SRWRIR FRP SOQHY 6 XFK LOXNGRHYLGFOGH EXVDHCRAIP MG
\WDIRQY/Z KHHWHI DUYDOHR 0 DQEWHRLQHAR HONQD/ 0 0 SRUMRIRFRP SO0 LVGHMP LGHG\R EHIQLI QI LFDQAHDAYHR \WH
VRO QrHAR HYBRWRIR 0 DQB\WHIWFRQKEMS Z 1\ DQG UHAHYHG DQ DWAKUDFH FHWLFDARQ | URP IWLQGE-BHGHOWICDGHOCDGYMRLY
\HYLFH/ILWP LQOWIMCY D9 DQEWHAGHMP LCDIROR 1 DUYDOHRQIWIQMAR HOVIQDVRECR /0 0 SRUNRIR FRP SDQHVI RAKHV]
P RQKVHIEG-XQH WBUAHOMY R OWHVRED 0 0 SRMRIRDAVDUYDDHDVR -XQH DGRODWECR /00
SRWRIR FRP SOQHVIRIWHM] P RQMVHIGG-XQH WBAFQMY  ROWHWRED 0 0 SRMWRIRDVDUYDOHDVR -XQH
([ FOQQ IWIQYHAR HOVIQ/ 0 0 SRWRIR FRP SOQHAKDADYR -XCH 0% DvCBSTFCEG! KOG QRAEHHQLQWH, QYRR HQWV
3RWRIR | RUDNBDAYE HYHP RQKVAKEVHTXHAR\KHI QAW QYRR HWRUZ KRHSUP DY SUERHIVR RZ QUHDCHAmIMI RUZ KLFK D\KLLG
SOV CESUINOOY RAVEICHE RO DABDXMEQ DURXOCEDLY WHSHA-QWHR WH/ 0 0 SRUWRIR UVIEZ HGDQGFHWLHGE, 0 DQBWHINY
|QE-SHG-QVCDADCIGMRY HYIFHVILLP 1RARHM] P RONVHIG-G-XCH DG zZD/ OB RWHRIDOO
SRWRIR DVOUYDOHDVR -XCH oG UAS-RALHD

) RUYCODMRQSXSRAY/ DR 0 DQEWH3UYDM/ RIQSRUNRIR LOYHAR HVDUHGRQ FRQURAQYHAR HQWV ) RUBUYDM/ ROD
SRWRIR LYY HONVI RUZ KLFK VKDY GHMIP LGHE\KDARLLG SOV TXRWY RURKHULQG-SHIGHBUAQ) DUHQRADYDLOEGIRUDSSURSUDM 0 0Q
BWHHAIHIH.ITD HANP DAM/ARH | CLUYDOHEDHG RQWH DAXP SURQAKDAMNEHDHYHVK. SRKHIFDCP DUNAABDA SOQWVZ RXGE XVHWR YOOHVKAK
3UYDM/ RIDG-ENOYHKF HONVLODRXUHIN SRMHIFTOOBIXMQ) WH< LHT VR 0 DXUNY YDODMROP HKRG DG\ 3WYDM/ FOQHDAW
LA HOVLQDPXUHIM SRKHIFTODBIXMCQ) \WH:  DMIDDYDODIRQP HNRG

, QOEAWRQWR WLQMCDOYDODMRQSURFHN LQDUIVIQ) DASKMP DAVR | DUYDOH! RUWLQHIR HOVIQLW3UYDAM/ RIQSRWRIR
FRP SDQHY 0 DIQBWHAP RY RMHAMQIV FROXWVZ W DQDIRDD WFRIQ] H3LQG-BHIGHWLCDGROODGMRY VHYIRH/ILLP 7KH
@IRTD WFRIQ] H3LQE-SHGHMGADIGYMRY \HYIFHYI WP DIDD] HYDQG SURVIGH/REVHYDIRQY DQG UHRP P HIEDWRQ/DQG D0
DAXUDCFHFHWIFDNRQUH DEQ) \WHERP SDQ VGHAMP LADMRQVR \WHIQUYDDHR [W3UYDM/ RIQSRMWRIR FRP SO LM HOW 7KH
@IRTD WFRIQ] H3LQE-SHGHNMDGADIEYMRY VHYFHVILP IVIHHDD FROKXGMSUHDAYHWRO DOV LM HOVIQHFK
3UYDM/ RDQSRWRIRFRP SDQ DABDKNRGFHHYHY FDBQEDU HU DQGIRUO. DIQBWHRVLQYHAR HOMIQGHZ. 3UYDM/ RDQSRWRIR

FRP SDQHY DABDIRGFHLQWHE HYH P RQK SHIRG\MEVHTNXHAR WHLQWICI QHXR HOW, QFHIBIQLOXBGRHY 0 DQEWHAP D GHMP ICH
DA QRAFRWAH | HARYH DQG DV D UAXOW RAQ IWWRFNKRTH A EHANQMBMMR FROXOZ LW \WHQDIRDD WARIQ] H3LQa-8HIE-W
ILCDGADCOGYMRY VHYLFHYILUP ROIWIQMIR HOVIORHRUP RIH3UYDM/ ROQSRWRIR FRP SOQHY 6XPK LOXBRHVIGFOGH BXDHQRW
TP IWG\R \IWDNRQ/Z KHIHWHI LUYDOHR 0 DIQB\WHIAV LM HOAQD3WYDM/ ROQSRWRIRFRP SDQ LV GHMIP LGHE\R EHLQLIQILFDQNY
UHIMYHVR \WHVRDO Q/HU HYBRMRIR 0 COB\WHINRQXGMG Z 1\ DQG UHFHYHE DQ DAKUDGFHFHMYLFDRI R IWILQE-SHIGHWIDGADD
DOYMRY VHYLFHVILLP LQDWIVQY DAWGHAMP LDIRQR 1 QUYDOHRQIWIQMHAY HVIQDVRICR  3UYDM/ ROIQSRWRIR FRP SIQHVIRU

WHM] P ROMVHIGHG-XCH GBAHY RO \RHWBCSUYDM/ ROQSRWRIR DAVDUYIOHD/R -XCH DGRODVRECR
3UYDM/ RDQSRWRIR FRP SDQH/IRAWHM] P RQMVHIGHG-XCH UBHHAY R \WHWRBCBUYDM/ ROQSRMRIRDAOIU
YDOHDV/R -XCH ([ FOQQ) IWLQYHF HOVLQ3UYDM/ ROQSRWRIR FRP SIQHAKDAVDVR -XCH ssc Dv/CESOFCED

KOG QRABHHRLQWH, QrHW HVBRINRTR | RUDABDWAR HYHP RQMY\KEVHTXHMR WHLQWIOLQMXR HOADQG IWLQMXR HOMIQ3UYDM/ ROQ
SRWRIR FRP SOQHANDAZ HIHQRABYLHZ HG EHFDXAVH\WHLQYHXR HOAY YDOHS EDHGE XSRQWLLE SOV TXRM/RURKHULQE-BHIGHVSUAQ)
WHSHAHQEIHR WH3UYDM/ ROQSRWRIR UVHZ H3OQGFHWLHGE 0 DQB6WHNLQG-SHIGHONVCDGADCDGMRY VHYLFHYILLP [ RAKHM]
P ROMVHIGG-XCH DG zZDV DB R \KHRESBUYDM RIQSRWRIRDVOUYDOHDVR -XCH DG
UAS-RIYHD

) RUYDOONRQSXUSRAY DR 0 DQSWHA/0 LG3BI0 DNANERINRIR LQYHIR HQVDHQRQ FRONRAQYHIY HOV 7R\WHH \WON
X AHNRBVHYCEBGILCEXW DUH DYDMEGI VR GAMP LCHIDUYDOH 0 DQEWHINVH/ REVHYCEBILCEXWWR
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GHAMP LGHWHI DLUYDOHR WHHLQYHAR HOMKURXIK REBQQ) WILG SV TXRAM/RURKHILGE-SHIGHBUAQ) ) RUO LGEBI0 DNV
SRWRIR LOYHWY HQVI RUZ KLFK VKDY GHMIP LGHS\RDARLLG SOV TXRMY RURKHULQE-SHIGHSUAQ) DIHQRADYDLMEGIRUDSSURSUDM 0 0Q
BWHHAIHIH.DD HANP DM/ARH | CLUYDOHEDHE RQWH DAXP SWRQAKDANEHDHYH/K\. SRKHIFDCP DUNHABDA SDQWVZ RXES XVHWR YDOHVKAK
0 LGEBI0 DNHNG-BNQYHAR HOVLODPXUHIN SRKHIFDOOBIXMQ) \WH< LR 0 DXUMY YOODMROP HKRGOIG\MAK 0 LG3BI0 DN
HIXY LOAHUT HOVIQDFXUHIA SREHFDODBIXQ) WH:  DMIDDYDODIROP HARG 7 KH&RP SI) JHHDD ARQKXWVRQDAP MGEDLY
Z \W DI ((DIADCOGYMRY \HYLRHYILWP LOFRGGHANRDZ W GHMP LQQ) \WHI QUYDOHR WO 1GEBI0 DNABRWRIR LM HOVGHWR WH
@OMHR WHHLQMWY HON 7 KHYDXWP DNVRUMY DG D/R-XH DG HAHPEHU WASHANHD R WHO LGED

0 DUNSRUNRIR LOYHAR HOWV L DUHYDOHGXVQ) WULG STV TXRAYRURKHULGE-SHIGHBUAQ) VHYIFHY L KDYHUHRHYHS DO DAXUDGHH
FHWLFDINRQI R 1QE-BHIGHONDADDHMFHVILLP Z MMQWWH @R HYHP RQKVRU UL DUHGHZ. LQYHXR HOMWDAKDYHCRAEHDLOWWH

, QAR HVBRRIR | RUDABDXAE HYHP RQMAKEVHTXHAR\KHIQWOQYHXR HW

) RUYOODMRQSXUSRHY/ DOR 0 DQEWHRNKRWWALP SRUNRIR LOYHAR HOVDUHQRQ FROURCLQYHIT HOV 7R\KHH WK | LELHQWY
REVH.YCEGILCEXWDUHDYDOEGIWR GAMP LGHI UYDDH 0 DQEWHMKVA/ REVHYTEGILOSXWAR GHAMP LGHWHI DUYDDHR WHHLQYHKR HOV
WURKIK RAEIQQ) WILG SO TXRM/RURKHULQE-SHIGHMBUAQ) %4-FDAHOTR WH\KRYIMP SRIWRIR LOYHWY HOVOUHWSLFDED YDOHS
XMQY WILG SO TXRM/RURK-ULQE-SHIGHMBUAQ) VHYLFHY 0 DQ6WHAHHDD GRGQRVRQXOY W DD | LQOCADIIGMNRY VHYFHY
1LUP VIQFRQGHANRQZ WY GHALP LQQ) \WHI DUYDDHR IAAKRWWMP SRUNRIR LQYHXR HOW

) RUYCODMRQSXERA DR 0 DQEWH2 WHUSRWRIR LA HIVDHGRQ FROMROLQYMAR HON 0 DQEWH2 \WHIBRWRIR
QMW HOVFRPSIMG DG R 0 DQBWHINY, QrHKR HYBRWRIR DVDUYDOHDVR -XQH 0 HHPEHU
UASHRAYHD 6P LMMRWH/ 0 0 LOYHIF HYERWRIR P DNHAANXREMRY/| RU2 \MHU3RUNRTR HIXAW LOYHKR HQVOUHI HHD (RAUDEO
DYDOEG! ) RUW2 \KHUSRWNRIR HNXUW LOYHAR HON 0 DQEWHAN HIHIDTD GAMP LGH/WHI DUYDDHR WHHIQMAR HOVXQ) WH1 $9
YOODIRQP HNRG

) RUYCODMRQSXUERAY 0 DLQGWHR/LQYHXF HQAQWH( [ WLGDO QrHKR HV0 DRI HULY DFRQARAQYHAR HOAD DUNHANXRBINRYY
DHQRABDA® DYDLOEGH RAKLY QN HAVDGDYDUAKXOWD DQEWHNGHMP LGAKHI UYDDHR WH( [ WLGDO QrHWR HYVO CEHU
XMQ) WH:  DMIDEYDODMRQP HARGXQEMHP DNNSSURIFK |, QHMP DY) \WHHIMSUMAYDOH 0 DQBWHNIDD] HY YDURXYI CRRY
LGFOAQ) \WHHMWM KIKRUFDCDOG SURVARG | LDGADOUAXOV D/Z HOD/IWM] H P CUNABELMY DG SHIRIP DFH UHDMAYHR WH SRSXIDMRD
R P DNNRP SOUTEGV 7 KLY YODOMRQ CESURIFK HWP DIMARHYDOHR \WHLQHWE HAD/LL 0 DQEWHZ HHVRVHD RUH WAKHLOYHAR HOW
,QOGEAWRY 0 DQBWHIWRMGHYIW RN \R FROMROKHFOSAMIDMKPMUHR \WHFRP SI). DV/Z HIDWHWP LQJ R DSRAQINICH WQ
FROCHANRDZ W GAMP LQQ) \WHI UYDDHR WH( [ WD QAR HYD DEIHU

" XHVR WHLGKHHQQPHABEQI LOWH YDODNRQSURFHY 0 DLQEWHHAVGHMIP LADIRQR | DIUYDOHI RUW, QrHKR HYBRWRIRP D
QI HUP DAUIDD |URP WH YDOH/\WWDAZ RX@ KDYHEHHQ GHMP LGHGKDGDUWHIG P DUNHAVRUWHVHRXUMEYH [MKG | QDBAMRY FKDQHVIQWH
P DOHMHNLREP HQAVSRWRIR FRP SIQ SHIRIP DGRHDQG RMHHYHIVWDAP D RFEXURYHWHOYH/R \KHIQHWE HOVP D FDAHWHJIDOQY
RUGWHY/ XGNP DD WD) H5 RQWHAHLQYHT HIMVR EHP DAUIDED Gl HHAKDQWWH YDODIRQYPXUH® DALIGHS 0 DQEWHAGHMP LGH/
WHIDUYDDHR  HFK LQAYIGOOQYHAR HADQG UHR G FKDQ) HYLQ| CHUYDOMH DV XQUHDT H DESUHADNRQRUG-BUHADIRD

0 DQEWHIAAYDQLQMEDTD GHYHESHG SRINRIR LY HOADMY W AP LOFRQGHANRQZ W IWLQYHIT HWRYHILI KWSRWNRIR
P DI HP HQADQG DDOMY DG LQYHWY HUWDODNRQSURAHUAVIRUW/ 0 0 3UYDM/ RDQDQG0 LGEBI0 DNA/SRNRIR FRP SDQH/ 7KLY
VOVIMP VBNV LQUR CFFRXQAERI TXCQUAYH DG TXODMAYHICRARYR WH/ 0 0 3UYDM/ RIQDQG0 LG3BI0 DNVERWRIRFRP ST

Q HHPEU  WHG(& DFOMSXB! D X@HMH  $PAVZKIFKSHPIWD% &IVERDGR GUHRRY\RGAMIDMIW
H HRARYHR! | LEHY RULQYHWY HADGYLVHUDY D YDODMRQ GHLI GHHVR GHAMP LGHWKHI DUYDOH ! RUWILQYHAR HYVBRINRIR \XEMPWR \KHCRMWH
RYHMIKWR WHERDG 0 DQ6WHVYRDER ' LUHARLY KDY DSSURYHS SRIFLHY DG SURAHAU/SXOKOQARS XB D \WH? 9 DODIRD
SURFHBXUY  DOGKDVGHLIQDAMGDIWRXS R IWH HAXWHR | IFHIARVAYHD/WHYROGR! - LHARNAT YOODMRQGHLIGHH 0 DQBWHW
DERSMGWHO DODMNRQ 3 URAHEXUVH | HAYHS SUO 0 DQEWHIEHIHYHYIW, QrHAF HYBRWRIRDVR -XCH ssc
* HRPEHU DBSUK LP DAVI LUYDOHDVR \WRHEDM/EDHZRQWHP DINANVLOZ KIFK IWRSH DM/ DG RMHUFRQAURQVLOH IMMFHRQ
WRHU-ESRWY GM/
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8\HR ( AP DM/

7KHSUEDDIRQR | LDGADOWEAP HQVIQFRQRP IWZ M8 6 * $$3 UHNXLAYP DI HP HQAR P DNHHANP DY/ DG DAXP SNRQ/

WDAD | HAMHU-ERIMG TP RXQVR DAHVOQG CCEOMY DG AVFRKXUHR . FRQMY HNDMHN DG ACELONY DAKHEDMR \WHI LQOGADD

TP HON DG \WH U BRWG P RQVR UYHXHDGEH SHQAVGAUQ) WHSHIRG $ PMOOUAXAVP D GLIHUIURP \HHHAWP DM/XQEHU

Al HHWFRGEWR)/RUDKXP SIRYY $ GAWRIID DvH SIGHGIQ1RMY% 2 6XPPDY R 6LIQULFDQ/S FFRXQIY) 3RIAHZ 9DODMRQR \KH
, QA HYVB RURIR \WHFRQRICEDAG | LQOGADOWBAP HOVLGFOGHLQMUT HOVLOWH, QYHXR HYBRWRIR Z KRH YOOHYKDYHEHHD

HXP DAGE. 0 DQ6WHHNSXUXOQMWR YDDDMRQ SRIAH/ DG SURFHEXUY CESIRYHG DG RYHYHHDE, 0 DQBWHVYROGR ' LUHRRLY LQWH

CEVHFHR BDAO DAHYBQEDIP DNHADOH/ YHDXVHR WHIGKHHYXGPHYBQI R \WH, QrHIF HYBRINRIR YDODIRYY \KRHHXP DAG

YOOH/P D GLIHJP DAMIDED |URP \KH YDOH/AKDAZ RXGKDYHEHHD GHMP LGHGKOGD UGB, P DUNHAVRUAKHVERXUMIEVH [MAG

0 CARHREP IEICFRY LGFOAQ) WH&29,!  SDEPLF UMIR WFHMRY LQ@MIRY XSSO AKOQFRQMDIQN RUGMXSINRY/
DOGUMCQY LOMBMNDM/ DOG\WHUHIDAGH | HAARQWHS 6 DG JGEDCHARGRP IHY KDYHLP SCRMG OGP D FRQMAHWR LP SCRAMKH
EXMHAMOGRSHDMY UAXOVR AHMEQR 0 DQEWHASRWRIR FRP SDQHY DvZ HODVP DN-ANQMIMNDM\SHIB/ $ VDUAXOR \KHH
DQGRM-UPXUHM I HAVR P DRUR-ARGRP LF | CRRY DvZ HOD/AWHXGPHSIQN U DLACQ) WHH \WNDQG GADNRQR \WHULP STRAMKH
YOODMRQR 0 DQBWHN, QKR HYBRWRIRKD/OGGP D FROMXHR H SHIHFHLGRSDHG YR

&DWK DG & DK ( TXLYDBQV

&DK DG FDK HNXYDBQVFRQUMR FDK DQGKLIK® QIXGLOYHAR HOVZ W DQRUILQICP DXUMY R \KUHHP RQIKYRUGW DAKH
MR SXUKDH &DK DG FDK HIXLYDBQNVDUHFDUUHG DAFRWAZ KLFK DSSUR] LP Db/l UYDOH

$WXQH FDK EDDCRHV\RBIY) P LARQH AHH3-G) HEHID HBRUWQMXUDGFH& RSRIDNRQLOKUIFHSUIRARNRD
GYHY \KEMRIY WHERP SO VR UMN UHIAGVR WHXQOXUHGEDDEH $ @R \WHERP SO0 IV FDK G-SRVWDUHKHTS DALY HHXEEDWKHS
KLIK FUGVWHXODN | LQOGADO QMR DG P DI HP HABHIHYHAKDAKHUMIR GAWDARADAGZ WD) XQOKUHGEDIF/LVUP RM

,OMHW IMGHGDQG) HH, FRP H

0 DQEWHNHR GV LQMHINDG AYIGHIGLGARP HRQWH CFRXDCEDY WRAKHH WP RQIVDHH SHAMGWR EHFRPAMS ' INGHYG
LCARP HVUWHRGGD/AYIGHG/DHGFOWGE \WHSRWRIR FRP SR RUDAKHSRIQAI REQI DIRQH LMVI RAKHSRWRIRFRP SO \R
P DNHDAMUEXAIRY , QCAREFHZ WO DQ6WHHA YDODINRQSRIAH/ 0 DQ6WHHNYDOOMY CFFUHGLIOMHMWIOGAVIGHGLIRRP H
SHIRAA® |RIARBGABHDY : KHDEDRQRUG-BENHXUW BHFRP H/ - @ VRUP RHSDWGH DG 0 DQ6WHARKHZ MHGR/QRW
H SHAVWKHG-BEWRUR BHCEG\R VHYFHLIWG-BNREQI DARQ 0 DQEWHAZ LAQIHHDD SOFH \WHEDQRUG-EWHRXUMW RQQRQ CHRXCOXBMY
DIGADHUWHRIQ] QI LOMIAWNCRRP HRQWDNBDQ RUG-BENHRXUMY XQMDKHERURZ HIKDY GP ROWDMG \WHCH W DG LQMYWR SD
FROMFXDOCP RXQVGH |, | DEBQRUG-BEWHRXUMAV BV MI QUL LFDR® [P SIRYH/UWHDEQ) WHGE-BRYY CHON R \HVFHWHG-BW
REQIDARQ RULL DEDQRUGBNHXUW MRGRUZ WRQR T 0 DQEWHNHP RYHVIWURP QRQ DHRUCOWIMY

$VR -XH 0 DQEWHRRED QYHAR HYBRINRIR KDG QCHLQYHKE HWVRQGRQ CFFUCOWEINY Z KIFK FRP SUMHG
R IWIOUYDDHOEG R IWFRWSVR ' HHPEHU 0 DQG\WHRRED QrHAR HYBRINRIR KDG QCHIQMHKR HOVROGRQ
DFFOCOMINY ZKIFKFRP SUMG R IWIDUYDDHDQG R IWFRWY

0 DQBWHIKRIYFHYEQG-EWDQGE SUH HUMG HIXUWY LOXWKP HOMLQLW, QYHAR HY/BRWNRIR WDNFRQEIQSD P HMWONGES 33,.
LQMINDOG PP XDMHAYLGHIGSIRIMRYY 7KH3, . LOMFWVFRP SANG DAKHFRQMFMIOUDM\SHA LHGLOHIFK GBI UHP HOMY
SHIRAFDW CEGHE\R\WHSUCRSDOEDDEFHR \WHGHEADQG LY WHFR.GHG DYLQMMACFRP H 7 KXV WHORMICFRIDAIROR MVIQMWP D EH
GHHUHE XQMDKHWP HR GHEVBUCFLSDOUED, P HARXP XOMYHAYLGHIBY DHUHFRGHG D/AYIGHIGIGRRP H DG00. AYIGHIG/IQDWY
DUHDGEHG\R\WHEDDGFHR \WHSUH HIHG HNAW LOAHXR HW7 KHORMOOFRIAMROR WHHGAYIGHIB/LQDUWHILYP D EHGH HUHG XQMDMKFK
WP HDVARHSUH HIHG HDAW LV BHGHHP HSRARTS 7RP OQEIQS , & \If WHDR HWD/AVPAMGIQLRMY% 2 6XPPDUY R 6LIQILFDQN
$SFFRXQIQ) 3RIAH? ,RPHTO WEHBZ  WHHCRQ FDK\RXUAH/R LFRP HP D GHHG\R EHSDIG RAWR WHRNKREHY LQWHIRP R
AVMEXNRY HYHQWRXIK 0 DQBWHINP D (RDYHFRIBRMGWHS, . LQMMNDIQG PP XDIYHAYIGHIBVIQFDK 0 DIQEWHNKRSY
CFFXQ) 3,.  LOMIKDGG PP XOIHAYIGHIE/DGZ UMVRI DO DFRXHG DG XFRIAMG
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LOMHINDQG AVIGH/1QDWHLY Z KHYIWAHMP LCH\KDAXRK 3,.  LQMIAWADQGAVIGHGVIQDUHDY DHQR BRI HJFRBRANED ) RUWH

WUHP RQMVHEG-XCH 58] L DG WASHAYHD R 0 DQBWHIRARDOQMIT HOAGFRP HZ DV DMIEXTEGIVR
3,. QMR HQRABOGPXUWHO® LOFDK DG LL DG WASHAYHD R 0 DOBWHINARBOQMIR HOMFRP HZ DV
DMIEXEEGIVR FXP XDAYHAYLGHIGLGRRP HQRABOGRXUM® LOFDK ) RAMHM] P RQMYVHIEHE-XCH DG L 58]

ASHAYHD R 0 DQEWHNAREOQMHMY HAGFRP HZ D/DMIEXEEBGIR3, . LOMMNGRRP HQRAEIGRXUWHO® LOFDK DG LL
s8] UASHAYHD R 0 DQBWHRARBCIQMIE HOAGFRP HZ DV DMIEXEEGIVR FXP XDWYHAYICHIGLGRRP HQRABIG FXUHM® LOFDK

0 DQEWHNP D SHIRAFDM SIRMGHVHYEHY LFOGQ) WIKRMUQ) DOGOGEYINRY VHYLFHY VR IWSRWRIR FRP SDQHVRURKHU
WILG SO ) RAVAYIFHAKDADHVESOUDMD |GHOMLDE®A DG HYGHEFHH VR \KEWERADM| UYDOH | HHLIGRRP HIYBFRIQ] HEDVHDGHG
Z KIFK LVIHHIDED Z KHQWHLQMHWR HONRURKNHUCSSTFEEGWQLPMRQFBRAY ) HYUHFHYHBLOFRQHRANROZ W G-EWLQIGAQ) WMDQLRNRYY
| ROVALYLEHVAKDAER GRAP HAARHH FUMYID DDA Dv G-EVWRUI LCDIRQ HAV DG DUHGH HUHG DG CFRAMG LR LGFRP HRYHKHAHR \KH
ILCQDHQY

$ SUAHREAROR \RBCLQMR HOAGFRP HO DQBWHNHFHYHG IR 1W, QYHWY HYBRWRIR LOHIFK R \WHSHIRG/ SUAHQMG LY DY
IRBZV

7KUHO ROMV( Q3G 6l 0 ROMV( Q35
-XCH -XCH

RO WRROST
, QMM HHDQGAYIGHIGLGRP H

, QMBNFRP H

" IMGHGLGRPH

) HHIGFRP H
7RBOQMM HOGE GYIGHGLGRP H

" HHUHG) LCOQAQI &RWV

" HHUHGI LDGAQ) FRWLCFOGHRRP P LW HOVHAY DG RM-UGLHFAWRWUHDAMGR O DQBWHN/P XA HIUWYRLGQ) FBHEW
ICAOW WH? &UHEVY CAOW  DOGIWXQHXUHGCRMY DVZ HID/AKRHARP P WY HWH/ DG GYHIIHI HY R \WH\RIORRP P W HONIOG
QLY [P RXQN DVISSIFCE®! ROWH6% & G-EHOXUY 6HHIXUKHUAVAWWROR 0 DQAWHAVGENQLRM(2 ' HBW HHUHGILGAQ)
FRAVLOFRICHARQZ LW WH & UHAVY CFLOW DUHFDSABE H5DVOQDAMAW  HHUHGI LODCAQ) FRWVLOFRIGHAIROZ W DORKHUG-EW

DUWDQIHP HOVDHD ALUHFEHSAIRQI IR \WHSUGASTOTP RQARAMEECQY

( TXW 2 11 HIQ) &RW
7KH&RP SO0 VR HIQ) FRWVDUHFKDLIHG DI QXARH SURFHHRYI URP HIXW RN HUKQIVZ KHQWWH SURFHHBY DUHUHFHYHG
8QHUQHG, QFRP R ' HEVR UJICDARY) HVDQG2 WILCDO WKH' MARXQADQG' WARXQW 3UHP LXP VAR 3 DU9 DOH

0 DQEWHNTSB] H/G-EWRIILCDNRQ! HYUHFHYHBLO FRQGHRAIRQZ W | LQDGR.QIV DG UH GRVAKEK | HVDYXQHGHGLGRRP H
QHIWEG D DL QWAKH DESOFDEGI G-EWQYHIY HV 7 KHXGHDGHBLGARP HIURP WHI HAVLY CFRUAAGLOR LGARP HRYHWH@ HR WHILGDGAQ)

, QFRQGHAIRQZ W LW SRUNRIR G-EWQYHWF HOV 0 DLQBWHINRP HIP HY/WHFHYH/GRP LQDCFRWZ DUDQVRUZ DUQNZ W DO

H HAVHSUFHEHBZ \KHI DUYDDHR \WHXQEHOLQ) HIXW VRIHKHU 2 QRP LOOCFRIWANAY  \RDADUH YOOHGDVSDWR WHGHIRIDIRD
SURFHWZ AW \WHSDMAXDUSRMRIR FRP SO0 © KHDO DIQB\WHHABFHYH/QRP LCDCFRWATXW 0 DLQSWHADTR-DM/ W FRWEDLV QLW
LQYHXR HNEHE HHD LW GHEHRXULY DG LW QRP LDCFRIANXWY DAKHWP HR RIWLCDNRQEDHERQLP RXQNVGHI RIDMG Z LW \KH SO
SRWRIRFRP SO 7 KHDERFDAG TP RXQVDUHEDHG XSRQWHI QLUYDOHR WHQRP LCDCFRIVIXAW Z KLEK VKHDXVHG\R GHMIP LGHWH
DIFFDIRQR FRIARWHG-EWHRXUW $ Q GVFRXQABFRIGHG RODGHEWQYHAR HOVHXAD) |URP \KLY DERFDIRQLY UH GRMG DV XQHDGHG
\GFRP H Z KIEK LY
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GHIWEG D) CLQWARH CSSOFCEG! G-EWQYHIY HIAVDQG CFFUAMG LOR LOMIMNGRRP HRYHAKH@ HR \WHGHEWOQYHAR HOW7 KHOPXDOFRANROR
WLV LQMIAW GH HUHG XQIDKHWP HR G-EVBUGALSOOWED P HOVY

0 DQEWHNP D DOR SXUKDHGEWHRXUMAY DAD AVFRXQARUDADSUHP LXP \RWHSCUYDOHR \RHG-EWHRXUMY , QWHFDHR D
SXUKDHDAD GVRXQAD DQBWHIAHRUB/AKHLQHIT HIADAMHSOUYDOHR WHGHEAHRXUMY GHAR \WHQVARXQADG\WHAVRXQNY
CFFUMAGLOR LOMBMAGFRP HRYHAWHAO HR \WHG-EWQMIE HON, QWHFDHR DSXUKDHDADSUP 1P 0 DQBWHABFRBAKH

LT HADAKH SDUYDOHR WHGHBAHRXUMNWY SOVWHSUP P DOG\WHSUP XP LI RMY HG DVDUHSAMROR LOMBMWAGFRP HRYHMH
QHR \RHG-EWQMHIE HV

7RP OQEQS5,& I WK HWDVAVRXWHGIO1 RM% 2 6XPPDY R 6LIQULFDQ/S FFRXQIY 3RIAHZ |, FRPH7O HVEHBZ
WHHQRQ FDK\RXUAHVR LGFRP HP D' GHHG\R EHSOGRAR WBANKRTHYIQWHIRP R GUMEXNRYY HHOWRXIK O DQBWHAP D RV
KDYHFRIAMGWHLQMMAGRRP H ) ROMHWUHP ROMVHIGEE-XQH DG DG WASHRAYHD R 0 DQBWHINARED
LN HQAGFRP HZ DV DMEXEEGIVR LOMBMAFRP HI URP \RHIOFFBNRQR GVFRXQVDARADMGZ WK G-ENQYHKR HOV GHAR D)

SUP XP WHBAIRY ) RAKHM] P RONVHIG-G-XCH s8] DG ASHRAYHD R 0 DQ6\WHINAREOQMIET HV
LGFRP HZ Dv DMEEXREGIVR LQAMMMFRP HI URP \HIFFUAMROR GVRXQVDARADMGZ LW G-EWQMHIR HOV GHAR D) SUP LXP BHBAUIR)

6KDIHYOVHE & RP SHODWRQ

0 DQEWHHNHRXQN I RUMWNKDUH EDHG FRP SHRDNRQ SO/ XMQ) \WHI DUYDOHP HKRG D/YSIHRIB-GE $6&
&RPSHRDIRZ 6\WAN&RP SHRDIRQ $ FRAQIO | RURXWMRMGWRAN LY DB/ 0 DQ6WHNP HDKUH/WKH JUDQNEDMI DUYDOHEDHG XSRQ
\WHP DINHABUFHR WHRP P RQWRFN RQWH@MR \WHJIWDOADQG CP R H/\KHI DUYDOHR \WHLY. DB/ DVAKDUH EDHGFRP SHODIRQ
H SHOHRYHMHUHDAMMVAYFHSHIRG Z KIFK IVIHHDOD \KH YR \MP

0 DQEWH/KD/DOR DERSMES FARXQIY 6\BEILB/8 SCDM 2$ 68 &RPSHIDIRG GVRANERP SHODIRQ
,P SURYHP HOMVR( P SER HHBKDUH YDVHG3 D P HY/S FFRXQIY  Z KLFK BNXLAAKDADTH ARAAS EHH WDGWY CH LAHAHY LGFOGQ) i
EHHIWR GYLICHIB/ROVKDH EDHESD P HAY OB/ EHUFRIQ] HEDVLGRRP HW H SHOHRUBHH WWOQWWHIGRRP HWEMAP HOADQGQRW
GHD WFRIQURQR DY EHH IWKQIDKHE EHH WAYUHDT) HEWMURXIK DUHBAENRQVRY H/SD CEG! $ FFREQIO WH\E HIHAVR
H HIFAMHGRUYHANG L7 DB/ DUHWHDAG DV GVFAM AP VIQWHUHSRI SHIRGIQZ KIFK WH RFXU'S$ GAMREID 0 DQ6\WHIKDYHDRMWR
CFFRXQIVRUI RUHWWUH/DAKH. RFPXU

R H7O WY

0 6&& KD/HPRM\REHWHDAGIRUS 6 |HEHIOGRRP H\E SXBRH/DVDS ,& 0 6&&V\E CEGILGFRRP HIGFOGHAKHY] CEGI
LGFRP HIHHIDAGE 0 6&& DOGAHMIQR IWAXEMADUH/ LGFOGQ) WH) XQB/ Z KIFK DUHWHDAG DY QMBI DEHS MY RAG - SXERH/
$VD5,& 0 6&& JHHID Z I@RED FREJRDMOYHS 6 |HHDOGRP H\Ef FRODQ GHAREDY \Bf CEGILGFRP HRUFCBABDI QDN
0 6&8& QUEXMAR IWEINKREHY 0 6&& P XWIHHDD GUMEXMDABDWY R W3 LQYHIR HWRP SO \Bf CEGILFRP H - Z KIFK LY
JHHDD IWQHREDY \§f CEGILGFRP HOQG WD HQHAKRWIMP FOSMIDIDQVIQH FHWR D0 HSQHARQ) \WIP FOSABOBRAAY DG

R MW\E H HP SMERP HVRP DQEIQIWS , & WIMY SOV \MIRAIK\E WD HOVRUDP RQVGMEXAMG $VSOWR P OQEQQ) 5,&
WY XQAMMEXAMG\] CEGILGFRP H VEMAARD  (ROGSARIEBIS 6 |HAHDH AVHVY  SHIBQQ) \RDILYHDI MDD HIUP D EH
AMMEXME XS R\ HYHP ROMAKEVHRXHIAR\WHHIGR WDNVIMVADO: HOU SURVIGHG\VKAK GYLGHIBY DHGHROUHG RORUSUR MR WHDAMUR
L WHILOQ R WHS 6 |HEHDOGRP HVE UAMQI RAKHCBSSTFCEG MVADO, HOURU LU \KHILWMQK A R \WWHQQK P ROK | RTBZ LQ) \KH
FERHR \WH\ HIULQZ KLFK \IXFK \B] CEBILGFRP HZ DVJHHDAG

7 KH7L] CEGI6XEMGDUH/SUP DUO KRTFHIBQSRWRIR LOYHIF HOVIRU0 DQBWHNT KH7L] CEGIGXEMADUH/SHP VD 0Q
B\WHH/MR KRB HIXWY LOYHIR HOVIQ SRMRIR FRP SOQHYZ KLFK DUHE SDWV\KURKIK HOMAYI RS SXUERVAY DGR FRQMXH\R FRP SO Z W
WHA\RXUHR IGFRPH UTXWUHP HOVFRQEIGHGLQWHS, & W SIRIMRQVR \WH&RGH 7 KH7 0 CEGI6XEMADUH/ DHFRQRIEDMSZ W

0 DQBWHINRUS 6 * $$ 3 | LDERDOHERIY SXERHY DIGWHSRWRIR IQYHAR HOVKHISE \WH7L] CEGI6XEMGDUH/DHIGFOGGLQ

0 DQEWHINFRORICDAG | LCDGACOWBAP HIVDY SRUNRIR LOYHWE HOVDQGUHFR GHSDVDUYDOH 7 KH7 D CEGI6XEMGDUH/DHQRY
FRORIEDMGZ KO 6&& |RUIGRRP HVEf SXSRA/OGP D JHHDMIGFRP H\E H SHOH RUBHH IWOG\WY DAHNVDQGACELOWNA DVDUAKIV
R \WHURZ GHIKLS R FHABQSRWRIR LOYHWY HOV 7 KH\S] CEGILGFRP H RUGW R WH 70 CEBI6XEMADUH/P D GlIHJIURP \KHUERRN
LGFRP H RUBAW GHWRWP SRIDY ERRN DGV WP LY Gl HHIFHY DG SHP DOHNAL HMIFHY 7KH
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70} CEGI6XEMADUH/DHHAK \E HSDAFRSRUDMLGRRP HVY] DAY EDHG ROWHUMY CEBILGFRP H 7 KHLGFRP VB H SHOH RUEHH WL DQ)
DOG\WHUHDMG\Y] DAAVOQGAEOMY R \WH7 L CEGI6XEMADUH/DHUH GRAMGLO0 CLQEWHHIR/ FRORICDMS | LQOGADOWDAP HOV

7KH( [ WEDD QMW HO) DI HULV QLR KRD RZ GG\MEMADY R 0 68& RZ GHG\MURKIK D7} CEBGIGXEMGDY DUGLY/D
AVHIOGEGHIMY I RAM SXSRAY 7KH( [ WGDD QMW HOAD DRI HUKDYHOMBGLQR DV \KDUQ) DIWHP HAZ W IW7C] CEGI6XEMAnY
RZ QHU BLGRHWKH( [ WWLIDO QYRR HVD D) HULY DFFRXQIMG | RUDVDSRWRIR LOYHAR HOAR 0 6&& DGV RAFOGHE DVDFRQRIEDAG
\KEMADY R 0 6&& Q0 6&&VARQRIEDAG! LQOGADONMIAP HON DG D/DUAKOWR WHWE \WKDUQ) DI UHP HAZ LW W7 0] CEBI6XEMADY
RZ QHJ | RUMWANEG DRCH ! LQDQRLOCUHSRG) SXUBRAVWH( [ WAGDD QYR HV0 DRI HUM\DMG DYLL A H3 DAFR SRIDMLGARP H\S
UDMVEDHGRQIWMY CEGILGRRP HOGG D/DUAXOWR WP P D JHHDMIGRRP HVY H SHOHRUBHH W7 KHLGRRP H\Ef H SHOH RU
EHHIWL D) DOGWHUHDAMG\Y  DAAVOQGCELOMNY R \KH( [ \WIED0 QrHI D DO HUDUHUA GRMGLOWH( [ MDD QHXR HOWV
0 OOV \VHEDUDAMI LQOGADOWBAP HOV

7 KH70] CEGI6XEMADUHYDG\WH( [ W0 QYHM HYD DO HUXVHWHACELQOW P HARGLQCFFRXQICY | RULGFRP HVE WY ' HHWHG
\f DWHNVDQGACEMMYDHUFR GG RAP SRIDY QI HHFAHVERE HOWHE  EDIVR DAHVDQG (CE O/ DQG\KHUBSRWGE P RQNVLQ
WHFRQRIEDMS | LQDCADONTAP HOV XM VEMRLY T UDAVIQH | HRVRAKH\ HIULQZ KUK WH\MP SRIDY QLI HIHFHVOUHH SHRMG\R
UYHYH $ YDODMRQDIRZ DIFHLY SSRGS UL GHRHADY  DIDQWMEH HIMG\E DRHVZ KHRLWWYP RIHANHD WDQRAKDARP HSRWRQRUDD
R WHGHHWG\E DAANZ LORAEHUDT HG 0 DQEWHNY QHADKHN DV LGFOGHE ROWH& RORIEDAMGYOIFH6 KHAV DG & RORIEDM
BTN HOVR &KDQIH/LQ1 H/S WHNLGFOGH D) DAV HAR FOWL LFDARQD/DUAXOR SHIP DHAERRN R Y QLI HIHERHY Z KUK LGFOGH
QI HHFVIQWHERRN DG\ WD HUWR LGFRP HDQGH SHOHY

70} CEGILGRRP HIHHDD GLIHYIURP GHAGRRP HI RUILQDCADOFER WY SXSRA/GHWRWWP SRIDY DQGSHP DHMAL HHFHVIQ
WHUFRIQUWROR LGFRP HDQGH SHOWY 70 CEGILGRRP HIHHIDI H FOGHGHXQUDT] HG CESUHADNRQRUG-BUHADIRY DYLQYHAR HOW
JOQ/RUGRKHYDHRMFOGGLOW CEGILGRRP HXQMDKH DHWDT HG

1 HAB HOO HG* DLQVRU/ RWHVDQG 1 HA8 QUHDT HG:$ SSUHADWRQRY' HBUHADAWRD

5 HOQ} HGJDQVRUBWHVOHP FDKUGE \WHGA | HHFHEHE HOWHQHBURAHHG/I IRP \WH\DBIRUWG-P SIRQR CQLOMHR HONRU
DI LBCADOQUMKP HNIG\KHFRIEDLYR WHLQYHAR HWRUI LDGRDCLQMKP HAZ RS- DGR XQUHI HG CESUHADRQRUGHBUHALDIRD
SUVRX® UHFRIQ] H3 DOGLGRFOGHVLQYHAR HOVZ UMK R GAUQ) WHSHIRGGHAR WHFRYHIHYDQG WO H3JDQVRUGRKHYIURP LQNGG
UHE-P SWRQY 1 HAKQU-DT] H3 CESUHADANRQ RUGHBUHADINRQ UH GRVKHGHARKDQ HLQWHI LUYDOHR \WH, QrHAY HYBRWRIR DG LDGADD
LOWAKP HOWVDQGWH UM LFDIROR DY SURUSHIRG XQUADT] H3 DSSUHADMRQRUGHBUHADNRQRQH WG LQMHMY HOWDQG ! LQDGADD
LOWAKP HOMAR WD) HS I DQVRUGRKHY

) DU9DOHR ) LODCADO] QUKP HQV

) QUYDOHHANP D/ DUHP DEHDAAVAM SRQVIQWP HEDHSE RQUHBYDQAQ RIP DIRQ 7 KRHHXP DAVP D EHVEMRANHLO QDM
DOGLOYRYHXGFHIBQNY/DOGP DWYR QI LFDQAMNGIP HIADQG WHH RUH FDQERABHGHAP LGHSZ W SUHAMRQ 0 DLQ6\WHWEHTHYH/ARDY
\WHFDUY LQJ TP RXQIWVR LW LQDGADOIQMKP HQV FRQUMIMY R FDK DQGFDK HIXLYDBW HFHYDEGY S CEGVDQGRKM-UICE QY
DBSUR LP DMWHI CLUYDOHYR VKK WP VOHVR WHVKRYWMIP CDIMUHR \RRHIQWIKP HON

7RHXP DM\KHI DUYDDHR 0 DQ6WHAN/P XASBIWDFKH/R XQHXUHE GNP HOVDYGVBRMHGIQ1 RM( +' HBAD DQ
B\WHAKVHY TXRMS P DINHABURHY ) RAMHBRXP DMG| QUYDOHR 0 DQ6WHHN/6% & G-EHOMUWY 0 DQE6WHAXVH/WH< [HB\R 0 DXUMY
YOOOINRQP HERGEDHE RQSURMANRQVR WHGVARXQIMG | XWWUHI UHHFDK | BRZ VKDAKHG-BWHRXUMY Z LOINHD JHHDM LGFOGQ) ERK\KH
AVFRQMFDK I GZ VR \WHDARADMS LQMIANDG SUCHSOOEP RXQVI RMHG-BWHRXUMW

( DUIQIVSHIBKDH
YDMF DG AWM SHMKDUHFDBXDNRQ/ DUHFRP SXAMG XM Q) \WHZ HIKWG DYHIIHQ® BHUR \WKDW/R FRP P ROWEFN

RAMBZEQ) |ROWHSHIRG ,QOFFREDFHZ WS 6&  ( DUQQIV3HUBKDUH WHXQYHIAGVKDUA/R UAKURAG RAN [ DLEHG SXOXOQAR
0 DQBWHIRVHNAW FRP SHODMRQ STV DUHSOMASDY VHRXUMEV DG \WHH RUA
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DHLGFOGHG LOWHEDME HQQIV SHAKDHFDBXDIRY $ VDUAXOM RUDTSHIRG/ SUHOAG WHHLY QR G HHIHEHE HAOWMS
HOLQQIVSHMKDUHDQGEDUF HAQIQIVSHNKDIUHDP RXQV

5 HHQ , WXHG RU$ GROWGS FIRXQAQ) 6VBQEDUGY

,Q0 DK WH) $ 6% WKHGS 68 SSHHHFHDMWRP 7RSF 2 ) CAOIMRQR WHHIHAWR UH HHFHUDM
WHRP RQILQIGADOFERYYY * 7 KHIP HIEP HONLOWLY XSEDMSURYIGHRSWRICH SHAHOVDGGH AHBWRYVIRUCBSOLQ) 8 6 * $$3 \R
AHMIQFRQMPW DG KHEILQ) UHDMRQKLSVWDAB HIHFH/ 92 5 RUDCRAHUUH HIHIFHUDMH SHRAMGAR BHAWRQIMKHG GAHR UH HILFHUDM
WHRP DQGEHP HHI HARYHXSRQLMXDGFHI RUDTHIMY 7 KH&RP SOQ KDVDI P HOMWDDYH/ %2 5 D/DUH HHIFHUDMZ LW FHVEIQ
SRWRIR FRP SOQH/DQG00RZ W AHMEQGEHY 0 0 R \MHHDI UHHP HOVLGFOGH@QI XD HI RUFKRRICQ) D) DM IDAYH\KAFHARUDAML
1,925 U HHFHLY R GQHFRMGHHG\R EHOBSURSUDM & RQMPAP RALFDNRQ/ DUHUHTNXUHG\R EHHYDOOAGLQGHMP LQQ) Z KHAHMH
P RAI LFDMRQ/ UAXOVOQWHHATEDKP HWR QGHZ. FROMPVRUNHFRQMDIROR H MY FRMFW 7 KH&RP SI) CERSMGWLY [P HIGP HQWV
Q0 DK DQGSMQ/ARLES® \WHIP HIEP HOVLQWLY XSEDMWR CFFRXQVRUFRQAERAP RAL LFDIRQY GXHVR FKDQIHYLQUH HUHFHUDAY
ZKHY/ 92 5 B HIHFHIVRBQIHIXHG 7KHERP SI) X\ H3\WHRSWRIICH SHAHQVOQGH A-BUMRY/SIRMIGGE $68 GUQ
WHM[ P ROMVHIGG-XCH WHHIHAWR Z KIEK Z DVQRAP DMIDOR WHFRQRICDMS | LQOGADOWDAP HWV DG WHCRMWHHR 7KH
&RP S FROMMH/AR HYDODM\WWH SRAMIOLP SCRAKDAKH P HIEP HQWLIQWLY XSAEDMZ LOKDYHRQIWFRQRIEDAG! LOGADONIA HON
DGAVFRKUBY

Q HAPEU  \WHE( & SEDKHGE\NI $ FFRQIY 9X@UDIR  36$% ° \RSIRVIGHIFFRQIY DOGAVFRKH
JIXLEFHI RIVREN FRP SHODIRQ LY. DB/P DR H HRAUWHYDGFRY RIP Q) P HIEP HOMR\WHEME | $ FFRXQIY 9X@BUMD6HINAR DIQ
Z M WHPXUBQADMRIMIRYHOFFRQMY IXNAIFHIOS6&  &RP SHODIRD+ G\RFN&RP SHODIRD ,QSOWG$ %  UTXUAAKDAID
HQIMY QVFERHKRZ. IWEHMP LAAARHPXUHBUFHR XQEHDLQ) KOUAYI RUIUDQACDMI DUYDOH WHSRIR | RUZ KHQCQ DWW HOAR\KH
\KDHSUFHLY BTG KRZ. IMWEHMP LGH/AKHDP RXQAR DODEWMR HOAWRWKHKDUHSUFHDQG DR I QU LFDQADXXP SIRQVXVHGLO
GHMP LQQ) DQDENR HOAMRWHKIUASUFH 6%  LVH | HRAMYHI RUDEWHAN FRP SHODIROLY. DB/ IMKHGOWS HA-P BHU 00Q
BWHHAV LOFRP SIOGFHZ M \WHIXLAFHSOKOQMR6E$ % |RUDD. \KDUH EDHGFRP SHODMRQGVFRKUY 6HH1 RM- + 6KDUHYDWG
&RP SHRDINRQ! RUNXUKMHUGVAAMROR 0 DLQGWUHNY SRIFLHY GG SURFHBUY U DLAQY) \KDUWH EDHGFRP SHODIRY 7KHLP SSAVR 6% %

Z DVGRAP DALIDOR \WHFRQRIEDAG | LQOGADOWDAP HON QG \WHCRAMARHIR

) URP WP H\RWP H GHZ CAARXQIY SIRRXAHP HOVDHIMAKH-GE. WH) $ 6% RURKHMBQELGY VM) BRAH/\WDNDHDGRS\MG B
0 DOQ6WHND/R \WH\SHAILHGH THAYH@M 0 DQE6WHABHIHYHAKDAKHLP SCRVR UHRHQ® IWXHEMBEGYDG0R \WDNDHQRWY HV
HIHANHZ LARADYHDP DMUIDCP SCRNRQIWFRQRIENMS | LADCADOIMNP HIVXSRQDERSMRQ

127( &2 )$,5 9%/ 8( +,(5$5&+<)25,19( 670 (1762 3257)2/,2 &20326,7,21

$6&  CHIQHVIDUYDOH HXBEQKHYDIUP HZ RN RUP HDXUKY | UYDDH HXBEDKH/DI QUYDOHKIHDA EDHEROWH
TXOWV R LCBXWXVHGEWR P HDWUHI CLUYDOH DG HKDGHY GVFBRKUH NP HOWI RUILUYDDHP HDXUP HQV 0 DQBWHHAIFFRXQNVI RUW
LQYHNT HOVDVDLUYDOH

) DU9DOXH+ IHDUA\

QIFREIFHZ NS 68 0 DQBWHKD/FDMRU] H3WLQMXE HOVEDHERQWHSURIW R WHICEXWR WH YOODIRD
\WMFKQTXHLQR D\KUHH GYHO CLUYDOHKLHDUA. 7 KHI DUYDOHKIHDAQ. JLYHARHKLIKHWMBURIN R TXRAG SUFH/LQCRMHP DNV RU

|GHQNFDOLQMNR HQV / HHD  DOG\KHEZ HNBURIN \R XGREVHYCEBILGEXV / HYHD
, QXN HOVUFRG-GRO0 DQEWHN EDDIGFH\KHANUHFDAD R H5EDHG ROWHLCSXWAR \KH YDODMRQWRKQTXHY DY | RTBZ V

[ HHD 2, QYH HQVZ KRVH YOOV DUHEDHG RO XCIEMAG TXRAG SUFH/| RIGHFDCDAHVIQDQCRMYHP DINAMKDN
0 DQEWHIKD/\KHIELON R CFFHW H P SOV LGFOGHIQYHAR HVLQDRMHH FKDQIH WDGHG HIXUWY VHRXUMEY DOGLOYHIE HOVLQ
PRWS 6 JRYHP HUMDGDIHR HRXUMAY
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/ HHD 2, QYR HQVZ KRVH YDOHY CUHEDHE RQ TXRMG SUFHYLQP DUNHAMKDATUHQRAZTARYHRUP RAHOCEXW\KDADLA
REHYCEGIHWHUGLHA® RUGEUA® | RAKEWEQND \WHIX@MP R WHLQMAR HOM HYHD LCEXWLGFOGHWHI RTBZ Q)

4 XRME SUFH/| RMP [GUDAHNVIQDRAYHP DNV |RUH TP SB! LMY HOVLQUAKMPRG KRN

4 XRME SUFHYI RUGHIFDCRMP LOUDXANVIQQRQ CRIYHP DNV |RUH TP SO LOAHIT HOVLOWMQD \MDGHG SXETF
FRP SQHY

3UAQ P RAHYZ KRHLCEXW DUH REVHYCE® | RAXEMRQMDD \WHIXOMP R \KRHLQMWR HOVIRUH OP S® P DNV
IQMHNDMLIQARY DG

3UAQ) P RAHYZ KRHICBXWOHGHIYHG SUCASDD [P RUFRUIRERDMGE!  REVHLYCE®IP DIHNDBWUIRKIK
FRUHDNRQRURKHUP HIQV/1 RAXEWTQIDI \WHIXAMP R \KHLIQME HV

/ D 2, QYR HQVZ KRH YOO CUHEDHS RQ SUFHY/ RUYDODIRQWAKQ TXHAKDATXLUH LCEXMKDATLHERK
XQREVHLYCEGI DQG LI QU LFOQVR WH RYHLIE DUYDOMHP HDAKUHP HOWIRUH TP SO LQYHXR HOWIQLAINXGVHXUMAY DMKHGE
SUYDMD KHIBFRP SDQHY 7 KHHLCSXWUH GRWP DI HP HOAVRZ QDWKP SWRQYCERXVHKHDWAXP SWRQ/DP CUN-/EIMA SDQ/Z RXGE
XVHLQSUWAQ) WHLQHXR HW

SVUTXUGE $6&  ZKHQWHLCEXWXHG\RP HDXUHI DUYDOH DOY MMQAL HIHABYHYR WHKIHDA \KHGYHY WO
Z KLIFK \KHI UYDOHP HDXUHP HQAYFDRIRU HG LY EDHG ROWWHEZ HWBYHILCEXWRDNAALI QU LEDQAR \WHI DUYDOHP HDKUP HOAQLW
HQIBNV ) RUH CP S®! D/ HHD | LUYDDHP FDXUP HWP D LGFOCHICBXAWWKDADHREVHYTE®! / YHY DG DG XQREHLYCE®
/D 7KHH RUH XQUAD) H5 CBSUHADIRQ DQG G-BUHADIRQ UM R \KAK LOYHXR HOWFDMIRU HGZ WMQ\KH/ HYHD \BEGVEHBZ P D)
| GFOGHRDOQIHLQI DUYDOHWDADH DMIE-\IEGIVR ERK FRHYTEGILGOW / HYHY D)5 DOGXQRRVHYTEGILGEXW / HYHD

$VR -XH 0 HHPEHU DOR 0 DQ6WHA/ 0 0 SRUNRIRLQYHAR HOVFRQAAGR LAIMXGVHXUMEY/
IMXHGE SUYDMD KHISFRP SOQHYDQGWHI DUYDOHGHAMP LODNRQ! RAKHHLOMWY HOVSUP DUO FROMMGR XQREVHYTEGILGBW $ VD
UAXOVITR 0 DQEWHAV/ 0 0 SRNRIRLQYHAR HONZ HIHFDMIRU HGDY/ HYHD DVR -XCH 05 HHPEHU

$VR -XH DG HHPEU 0 DQBWHAV3UYDA/ ROQSRINRIR QKR HOVSUP DD FROMAGR LOYHIR HOV
LQLOMMEHDUQ) HRXUHE GHEWQYHIY HQNV 7 KHI DUYDOHGHMP LODNRQI RAKHHLOYHXY HOVFRQIMAMGR DFRP ELCDIRQR REVHYCE®!
LCBXWIQGRQ CRIYHP DUNHNI RUZ KLFK X | LALHWREVHLYCEBILOEXWZ HIHCRADYD.OEBIVR GHMP LGH\WHI DUYDOHR \MHHIQYHKR HQVDOG
XFEVHYCEBILCEXW $ VDUAXOVDTR 0 DQEWHA/3WYDM/ ROQSRINRIR LOYHAR HQVZ HHFDMIRW HDV/ HHD DVR -XQH
05 HHPEHU

$VR -XH DG HAHPEHU 0 DQEWHAVO LG3BI0 DUNERINRIR LOYHAR HIVFRQMASG SUP DO R
LA HOVLOVHRXUHG DG XQHRXUHG G-EWQYHUAR HOV DG LQE-BHIG-Q® UDAGG-ENQYHAR HQV 7 KHI LUYDOHGHMP LCDARQ! ROKHH
LM HOVFROIMMGR DFRP ELCDIRQR REVHYTEGILCRXWIQGRQ CRAYHP DUNANVI RUZ KLIFK i | LELHQWREVHYCEBHLCBXNZ HHGRW
DYDOEGIR GAMP LGHWHI UYDOHR WHHLOYHWR HV DG XREHYCEGILCEXW $ VDUAKXOVOOR 0 DQBWHIVO (G3BI0 DNABRWRIR
LMW HOVZ HHFDADRU H3DV/ HYHD DVR -XCH 0 HHPEU

$VR -XH 0G' HHPBEU 0 DOBWHN2 WHIBRIWRIR LM HOVFROMMAGR LITXGVHXUMEAY NAKHGE
SUYDMD KHTBFRP SOQHYDQG\KHI DLUYDOHGHMP LDIRQI RAKHHLQHAR HQVSUP DUO FROMMGR XGREVHLYCEGILCEXW $ VDUAXKOVDD
R 0 DQBWHIN2 WHIBRWRIR LQYHAR HWZ HHFDMIRY HGD// HHD DVR -XCH DG HHPEU

$VR -XH 0 DQEWHIKHBRHKRYIMP SRUMRIR LR HIAZ KLFK Z D/DVHXUHE G-EWQHR HA7 KHI DIUYDOH
GHMP LCDIRQ! RAKLVLQYHIT HIWRQMMMGR  DYDMEGI REVALYCEGILCEXWIQQRQ DRIYHP DINANAK | LR GHMIP LGHWHI DLUYDOHR \WH
LYW HOAS VDUAKEVO DLQBWHIRAKRWWMP SRUWRIR LQYHAR HZ DVFDMIRY HGDY// HHD DVR -XQH $VR
" HRHPEHU 0 DQEWHIKHBRHKRVIMP SRIMRIR LR HINZ KLFK Z D/DVHRXUHG G-EWQYHIR HQA7 KHI DLUYDOH
GHMP LCDIRQ! RAKLV QYR HOWRQIMMGR
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DYDOE® REVHYCEGILCEXWIQCRQ CRAYHP DUNHAX | LFLHQAR GHMIP LGHWHI DUYDOHR \WHLQMHKR HQAS VDUAKXONO DQEWHRAKRW
WP SRWRIR LOYHKR HZ DVFDMIRY HGDY/ HYHD DVR ' HAHP BHU

7 KHI DUYDOHGHMP LQDMRQR HIFK SRNRIR LOYHIF HWDMRY HEDY// HYHD UNXUHGRGHRUP RHR \WHI RTRZ 1Q)
XFEHYCEBILCEXNV

) LDEAOOQ RP DIRQRBEIGHS IRP HIFK SRWRIRFRP S LFOQQ) XQDXAWGWEM HOVR RSHIDIRQY/DQG
EDIFH\KHHVI RAKHP RAHHQABHUIRG DYDMEGIDVFRP SOHGWR EXGIHMG QP EHY

&XUHNDQG SURVIRMG | L(DGRLDCAROBUWROR \WHSRWRIR FRP S
SXUHNDQG SURVIRMG CEAW R \WHSRWRIR FRP S). \R\VHLYLFH LW G-EWREQI DIRQY
7\ SHOQGLP RXQAR FRTDAMIOL D) XQEH®LQ) WHLQMKE HOV

SXUWHQNCDGADODMNRY HJ - 1] HEAKOJHFRYHIDHUDIR [QMMARYHIDHUMRDQGGQHEEN % 7' $ DR
DESTFEGMWR\WHLQYHXR HW

SXUHMITXNGW R WHIQYHKF HADQG UHIAMG | LQDGRDODIRY HI - FXUMQADIR DQG TXAN UDIR
3HYAQ G-EWRUFDBAICANKRMIQ) R \KHSRUWRIRFRP SDQ

3URVRMGRSHDIY WHXOWVR \WHSRWRIR FRP SIQ

SXUWHNG RP DIRQUHIDAQ) DR R HYR SXFKDHWHLQMAR HWV

SXUWHQNEOY R WHSRWRIRFRP SIQ \RUIMVHDQ DEAMRO IQDRQ) DVQHEG

&K H/LQWHHRRP LIF HYLURP HQWZ KIFK P D KDYHDP DMUDOP STRARQ\WHRSH DY UHXAOVR WHSRWRIR
RS

, QMIDCRAPAUHIFHWDAP D KDYHOQLP SCRVERK SRMYH QG QHIDYH ROWHRSHIDAGY SHIRWP DFHR \WH
SRWRIRFRP S0

4 XDDURYHDXHAP HOAR NA P DDIHP HW
&REAMDOUIKW REQ DNRQ/ RUBAXURNRQY DARADAS Z W WHLQYHXR HQAVDQG
2 \KHJI CRRWYGH-P HG UHBYDQWV

7KHXHR I QU IFDQMXGREVHYTEBHLGEXWFU-DRY XQFHISQIV LQWKHP HDXUHP HQAR | UYDOHDVR WHU-SRMY GDM 7 KH
\LIQU LFDQAXCREVHYCEBI LGBXWXVHGLOWHI LUYDOHP HOKUHP HWR 0 DIQBWHINY/ 0 0 HIXW VHRXUAY Z KUFK DHIHHDD YOOHG
WURXIK DQDYHIIHR WHGMWFRXQAMGFDWK | B \WFRKQTXH DG WHP DINAWRP SDUIEG! HMSUMA YDOHWRKQTXH XQBWRHR WHH
DBSURTFKHY LY GHMP LQHG\R QRABHDSSURSUDM DM L (%7' $ P XOISBVOGG L WHZ HIKWG DHIJHFRWR FOBMID?: $ &&
6LIQULFDQACFUDAY GFUDHY LO( % 7' $ P XAISBILCSXWIOLRTINRDZ RXTS BAXONQDMIQULFDQE® KUIKHJ GZ HJ | DUYDOH

P HDXUHP HW2 QWHFRQADY  \LIQULFDQACRBDAY GRUDHY 1Q: $ && ICBXWIQIRINRDZ RXG XM D\LI QU LFDQ® &7 HJ KLIKHJ
| LUYDOHP HDKUP HW7 KHVLI QU LFDQKQREVHLYCEBILCSXWXVHG LOWHI DUYDOHP HDAXUHP HQAR 0 DIQ6WHARY/ 0 0 3UYDAM/ RDQDQG
0 LGEBI0 DINANHRXUMA/DH L UM COXVMG QVARXQADM/ XVHGLOWH< LHTS VR 0. DMUNY YOODMRQWAKQTYXH VHH1 RM% 2 9DODIROR
WH, QIR HYBRMRIR DG L WHSHAHQEIHR H SHRAMS SUGASOOUFRYHY  6LIQU LFDQACFUDAY GRBDAHY 1O R \WHHAWRXQV
WDAVIQLRIMRYZ RXTGS UAXOVQDMI QU LFDR® G HJ KLIKHU | UYDOHP HOKUHP HOAVBLIQU LFOQMRBDHY GRUDH/ QDD R \WHH

H SHAMG SUGASDOBFARYHY SHFHQEIHVIQDRDMRQZ RXG UAKOVQDMI QI LFDQ® KLIKHU GZ HJ | UYDOHP HDXUHP HOM+ RZ HYHU GHWR
WH@OMHR AHWEO
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LN HOV | UYDOHP HDXUHP HQVP D EHEDHG RQRMHURUMALD \XFK D/\KLLG SOV CESUIVIYR  FRUAMDOD)G | DUYDDHYDY
GHMP LGHGE LQE-BHIEHDAMLG SO Z KIFK DUHCQRABUAHQMG LOWKH\EEGY EHEZ

7 KHIRTBZ LQ) VEEGVSURYIGHDAXP P DY R WH\LI QU LFDQAXGREVHLYCEBILCBXWXHG\R | DUYDOHO DQBWHIRY/ HHD SRWRIR
LT HOVDVR -XCH DG HHPEHU

) D9 DOHDVR
,XQ—'
7\SHR 6LICULFDQN : HIKWMG
OYHIR HOW IOWRADOGY 9 DODARY 7 HKQTXH 8 CRAHCEGH, Q5XW 5 DQIH $YHDIH 0 HADD

(D T MRQMFDKIGZ T$&&
LQYHIR HOWV

0 DHANRP SDUTE®G (%7 $ PXUBBI LI [ [

( QMSIMHYDDH
" HEIOYHAR HON " MFRQMFDKIGZ 5 AN DEOMVNG GVFRXQIVERRU

([ SHAMG SUCRSDORYHY SHAHQBOH

" HEOYHUAR HON 0 DIHAZESLRIFK 7KLGEDW DRM
7RID HHD —
LOYHIR HOV

(%7 $ PD LGFOGHSUR RUP DO HONDQG RURKHUDEEDFNVEDHG ROVSHAL L FLLURXP WIFHY UHDMMGVR HOFK LY HOW

5 DQIHH FOGRAEHY\NDATUHJI U-DAMDRHWEEDLEGHYDIRQI URP WHP HID , FOGQ) WHHRXEHY WHDQIHIRY % 7" $
PXUBBIY [ [ DQGWWHUWDQIHI RUUMN D3WVMG GVFRXQAVTRRULY

" RV QRMFOCHLOMUT HIWI RUZ KLFK \WH YDODNROWRKQTXH R QRAFOGHWHXVHR \WH CESOFCEG!| DUYDOHLOSXW

) DW9DXHDVR
" HHP EHU
7\SHR BLIQULEDQW - HIKWMG
, QR HOW LOWRX\OQGV 9 DODARY 7HKQTXH 8 CREVHYCE®I, CBXW 5DQIH $YHDIH 0 HAD
(AW " DFRXQMGFDK 1 BZ T $&&
LOAHAR HOV
0 DNHNRP SDUIE® (%7 $ PXQMB®1 [ [ [ [
( QMSUMHYDDH
' HEWQYHXY HQV " WFRXQMGFDK | BZ 5 [\N DEWMMG QVFRXQNTRRU
( [ SHAMG SUCHSDOBRYHY SHRHQEIH
' HEWQYHXY HQV 0 DINHAZSSUROFK 7KUGEDW TXRM
7RED HHD
LR HOV

(%7 $ PD LFXGHSIR RIP DDEWWR HQVDQG RURKHUDGEEDANY EDHG RQVSHALL LF ALLRXP WFHY UHDMWG VR HOFK LQYHWR HQWV

5 DQIHH FOGRAEHYWDAILAJ U-DMAKDQ RHWEELE GYDRQ! URP \KHP HID , FOGAQ) WHHREHY \WHWDQIHIRK % 7' $
PXUSBILY [ [ DOGWHUDQIHI RUUMN DEWMMG GVFRXQIVIRRULY

" RV QRAFOGHLQYHWR HQVI RUZ KLEK \WH YDODIRQWWAKQ TXH GRV QRAGFOGHWWHXVHR WH CBSTFCEGH | LUYDOHLCEXW
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7 KHIRGBZ Q) BEGVSURYIGHDAXP P DY R FKDQIHYILQI IUYDOHR 0 DQB\WHNY/ HHD  SRMRIR LMY HOVI RARHM] P RQK
SHIRG/HEHG-XCH 58] P RQNLQWRADB/

1HV
) DU9DOH 7UDQMHY &KDQIH/ 1HV ) DLU9 DOH
DVR ,OR IR 8 QUDT HG DVR
7\ SHR " HHPEHU / WD 5 HGHP SWRQY 1 SQHIHE  $SSUHADIRY -XCH
, QVHR HOW + IHDAQ SEEDPHON QMW HW  WR5HOHS ' HSUHDARD 2 \WHY
TFEW 2
(AW 2
( TAW: DWDQWV 2 2 2 2 2
2

, FOG/WHLP STRWR QRQ FDK FRYHMRQY 7 KHHWEQUORRQY U-SUAHARQ FDK LX) CRAYWA 6HHDGAWRDOFDK | BZ
LQRP DIRQIQWHERQRICDM6\IAP HQVR &DK) GZV

1HV
) DU9DOH 7UDQMHY &KDQUH/ 1HV ) DU9DOH
DVR QR IURP 8 QUDT HG DVR
7\SHR " HHPEHU /| HHD 5 H-P SWRYY 1 8 QUM H3 $ SSUHADARD -XCH
, QVHMR HOW + IHOFK\ S5HEDPHON QMR HOW RS HXHG " FBUHADARD 2 \WHJ
“FEW z
(W 2
(TXW: DUV 2 2 2
2

, FOGH/WHLP STRAR (RO FDWK FRQYHMRYY 7 KHVHWEQURNRQY U BUIHNIRQ FDK LAY DRV 6HHDGAWRIDOFDK | 67
LQRP DIRQLQWHERQRICDMG6\BM HQVR &DK) GZV

$WXQH 05 HHPEU 0 DQBWHAVLOMIR HONDVOUYDOHZ HHFDMRUY] HGDYI RTBZ VIQWHI DUYDOH
KHDPK IRU$6&  SXERH/

) DU9DOXHO HDOWKUP HONV
IQWRADY

4 XRMG3URH/IQ 6LIQULEDQN
$AHO DINIWIRU  BLIQUIFDQMR WHU 8 GREVHUYDE®
, GHOAFDCS \WHV 2 EVFLYDEGH, QSXW , GBXW
$WXH ) U9 DOH 1 AHD | BHD / D

/00 SRWRIRIQMAR FON
3UYDM/ RDQSRWNRIR LOYHIR HOV
0 LG3BI0 DINVERWRIR QMR HOV

[} IS SR R R CR N
NN NNN

2 \WHUBRWRIR LQYHIR HQW
([ WLID0 Q/HAN HYO DIHJ
BKRYWMP SRWRIRLQYHXR HW 2
7REOQMN HOW
) U9 DXXHO HOXUHP HONV
LQWRX\DQGV

4 XRMG3URVIQ 6LIQULFDQV

$ PAYHO DUNHWVIRU 6LIQULFDQA2 WHJ 8 CREVHUYCE®!

, GHOAFDCE WHV 2 EVHUYDE®!, QBXW ,BXW
$W HHP EHJ ) DW9DOH / WHD | WHD | WHD

/00 SRWRIRLOMWR HON
3UYDM/ RDQSRWRIR LR HONV
0 LGEBI0 DNVBRWRIR LR HONV
2 WHUBRWRIR LQYHWY HOV

([ W0 QrHA HO DyH)
BKRYXMP SRMRIR LQHXR HON

N ONNNN

[N IS SR NI R O N

7RBOQMIR HOV
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, QYHAR HVB RUARIR & RP SRIMR)

0 DQEWHAYSUGASDOQYHIR HWREMAMHIAR P [ LP 1] HIWSRWRIRIMNREOHMOE. JHHDAY FXUHAMFRP HIURP IWGHEW
LM HONDQG PXUHAGFRP HDQG FOSMICCSSUHALDARQ| URP IWHTXWWY DQG HMXWY UHIMAGLOYHAR HQW LGFOQQ) Z DUWION FROYHWNEG]
VHRXUMIY DG RMHUULI KWAR CFTXLUHHTXONY VHRXUMEVIQDSRMRIR FRP S 0 CLQGWUHHAHHNAR CRKUHYHLWLQYHXR HWREMRMYHWURXIK

W/ 00 3UYDM/ RIQDQG0 LG3BI0 DN-NQYHAR HONRDRILEY

0 DQEWHA/ 0 0 LOYHAR HOWDA LOYRYHVLQMNT HNMLQVHRXUHG G-BAHTXUN Z DUDQNDQG GLHAWATXNY LOYHIT HOWLQ
SUYDMD KHE / 0 0 FRP SDQHVEDHGIQWHS QUWGE\IAMY 0 DQEWHINY/ 0 0 SRWRIR FRP SOQHY I HIHIDE KDYHDQQDOUAYHMY
EHEHD PUOROOEG  PLERY DUGIW/ 0 0 LQHAR HOVIHHID WQPHIQV]HIRP  PIROW  PIAR) 7KH/ 0 0 GHEW
LN HONVDBHWSLFDD VHRXUHGE! DILLKMBURINY GHORQWHDAHVR WHSRWRIRFRP SO FOQLGFOGHHWHUI L HGRUIGDMY) UDM
WP VDG JHHDW KOYHD\WMP R EHE HHQI LYHDQGVHYHD HOWI URP WHRIWLCDOLQYHIR HVEDM , QP RWY 0 0 SRUNRIR LQYHAR HOV
0 DQEWHNIFHYH/GRP LI SUFHGHTXW Z DUBQNDQG RUP DNAVAUHRWANXU LYK HONLQFRQGHRANRDZ LW DG-ENQYHAR HOW

0 DQEWHVSUYDMEID 3UYDM/ RDJ IO HNADA\ LOYRYH/LQYHAR HOVLQSUYDMY KHISFRP SOQHAKDATLH
JHHD® FROMMMAZ MORHM] HR LW/ 0 0 SRMRIR FRP SIQHVRUO 1GEBI0 DNABRINRIR FRP SIQHY DOGLIW3UYDM/ ROQLOYHAR HOV
JHHD® WYHIQMHIRP  PIARQ\R P LARY 0 DQGWHR/3UYDM/ ROQLQYHXR HVIHHID FRUMAR GOQAKDMKDYHEHD
RWIDAGAUA® B 0 DQEWHINRMURXI K DM LE UHDNROKLSVZ 1 RKHULQYHAR HWXQB/RQDFRMER DAYHEDLY DQGOHR WD
UH HIHG\R LOWHG-EWP DUINAVDY2 FOE GO’ 0 DQEWHA/3UYDM/ RIQSRUNRIR G-EAQYHAR HOVOUHIHHDW HHUGE! DI
SURINY GHYRQWHDAHVR \WHSRWRIR FRP S DOGWSLFD® KDYHD\MP R EHE HHQ\KUHH DG VAYHD\ HOWI URP \KHRUILQDCLQYHKR HOV
DM 0 DQEWHNP D KDYHWHRSWRQWR LOYHANIER QI MGHWHVSRQRUQWHHTXY VHRXUMEVR | W3 UYDM/ RIQSRIWNRIR FRP SDQH/

0 DQEWHAVO LGIBI0 CUNANCYHAR HIWRDA LQRYHVIQME HOVLQW QRFDAGEI/AR RUG-EWHRXUMAYIQO LGEBI0 DNV
FRP SIQHV Z KIFK 0 DQ6WHNGH LQH/DVFRP SIQHVZ MW DOQAOUVHMVEHEHD  PIARQD)G  E@RY OOGIWO0 LGEBI0 DN
LT HOVIHHDD WWQUHIQMJHIRP  PLARQW P LEIRQ 0 DQBWHAVO LGIBI0 DUNVERWNRIR G-ENQYHAY HOVDUHIHHDWm
\HRXUGE DI LIAMBURIMNY CHORQWHDAMVR WHSRUNRIR FRP SOQ DGWSLFDED KDYHDQH SHRAMGGAUDIRQR BHE H-Q\WUHHDQG\HYHD

\ HOW/I URP \WH RUILCDOLQYHR HWEDM

0 DOQGWHN/RKHISRWRIR 32 WHIBRWRIR  LOQYHXR HOVSUP DO FROUMAR  LOYHXR HOMWDADUH CRAFRQUMMAZ LK \KH
WSFOSRLGVIRUW/ 0 0 3WYDM/ RIQRUO LG3B0 DINHABRMRIR LOYHWY HQWV LGFXAQ) LOHWR HOVZ KIEK P D' BEHP DARIHGE \KILG
SO, QWH2 WHIBRWRIR 0 DOQSWHAP D LAPXUIQAWHRAWHHYDQGH SHOHYIQFRQUHANRQZ WK LOYHWY HQWVP DIRIHGE \KUWLG SO/
\XFK DV LQYHWRY HQWVILQ RKHULQYHIY HOAARP SDQHYRUSUWYDIMIXQBY ) RU2 WHUBRWRIR LOQYHAR HQV 0 DO6WHAHHDD WHHAHYH/
AMUEXWRYY UHDMG VR \KHDAAVKHB R \WWHSRWRIRFRP SR 7 KRHDAWVDHWSIFDD H SHARMG\R EH QNGOG RYHUD I LYHWR W\ HDU
SHIRG

YDHEXSRQ0 DQEWHINATXAW DG FIBMIOMKAMUHP DI HP HOAZRRWAY 0 DIQEWHAY, QrHAR HYBRWRIRP D DOR
IFOGHKRWYMP SRMRIR LR HOMKDADUHDVSIFDOR 0 DQGWHINY/ 0 0 3UYDAM/ ROQDJG0 (GEBI0 DINVBRIRIR LOMXF HONVIQ
WDAMKH DUHIQMEG-G\R EHD\VKRWMP G-SB P HYWR FSMID 7 KRHDXHVDHWSLEDD H SHRMG\R EHAMXEMLQRH\ HOURUGW

7 KRVHWKRWMP  LQYRXR HOWVDUHQRA SHRMG VR EHD VI QU LFDQASRMROR \WHRYH.IDD QYHAR HYBRWRIR

0 DQBWHNH WEDTDAHNP DD HP HMBMQHNLY FRIGEMWURI K LW( [ WLID0 QrAWY HD DCDIHU 7 KH( [ \MLID0 QYHWE HWV
0 DEHHQVP DRI HP HWHAYEDHGRQWH DWVHIVXQEHUP DRI HP HOWRUH \MCDOSDMEVDQGP D HOUQLGRHORYHI HA/ RUDFDUHG
LQMMWEDHGROWHSHIRP DIFHR \WHDAHNVP DIHS 0 DQBWHHNHIMIHGLQR DODI P HAZ WKH( [ \WLCD0 QrHWY HOD DIDIHAR
\KDHHP SER HVLQOFRQGHAIRQZ W IWDXHNP DI HP HONBMGHWIHHIDED DOG\SHAL LFDD | RUWUHDMRQKLS Z WO 6& ,FRP H) XQ5
@& 20 6& ,@RPH  7KURIK\MYDIUHP HOAD DQEWHHANKDIYHP SR HAVZ W KH( [ WLCD0 QrHIY HY® DEIHJ LFOQQ) \WHU
UHIDAG LQ UDAAKPMUH EXMGHW UHIMRQKLSY P DRI HP HQAY SHWHDOGFDSMIOUIMGQ) FOSCELOMY 0 DHQ6\WHNDERADA WHUADAG

H SHOHAARWKH( [ W0 QYHAR HN0 D) HUSXUXOQARWHVKDUG) DIWHP HOAD DQBWHHFARBCH SHOHYI RARHWUHP ROMVHIGS
-XH DG DHQGWR H SHOAVOBFDM\RWH( [ WO QMR H0 DDVHR  PLARQDQG P LARY UASHRMHD
DG RAHM] P RONVHIGHG-XCH DG R PUAOROOEG  PLARY KASHHD
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, QAR HQAGFRP H FROIMG) R LQMIANVAYIGHIG/DQG ! HY FOQI ORMDMGIP DD GHR YDURXYI CRRY LGFXAQ) WHOYHD
R QZ (O HOATRMW WED P HONVR G-EWQYHIY HOVRADBYR HIXW LQMIMV , QIR HOAGRRP HIQDQ JLYHQ\ HOUFRX@SDBR EH
KLIK®O FROAHQADMG P R VHYHDDSRWRIR FRP SOQHY ) RAWHWUHDOGM] P ROMVHIGG-XQH 53] 0 DQEWHMEGRN
UHFRGLOYHAR HOAFRP HIURP [0 MQIGISRWRIRFRP SI) LOH FHWVR R VRECLQMT HOAMGRP H

7 KHIRGBZ LQ) VBEGVSURYIGHD\XP P DY R 0 DQB\WHR/LOYHXR HQWIQWH/ 0 0 3WYDAM/ RIQDQGO LGEBI0 DINAVBRWRIR/D/
R -XH DG HHPEU MVIQ RIP DARQH FOGHWH2 \WHU3RINRIR VKRWWALP SRUNRIR LOYHAR HOVOQG\KH( [ MDD
, QAR HVD DU Z KLFK DHAVRAMG XUWHJEHBZ

$VR - XH
700 D 3UYDM/ R0 0 [G3BI0 DNV
RIDWIQP [RY/

1 XP BHUR SRWRIRFRP SIQHY
) DUYDOH
&R
* HEAQMWRHWVD/D R SRUNRIR DVRW
( AW IQHIFHOVD/D R SRWMRIR DRV
R G-EWQYHAR HONVDVRIWHXUGE |LMBURIN @)
: HIKWMG DYH.IDI HDQQOMH | HAMH\ IHT E
SYHDIH( %7' $ F

D $WXH 0 DQBWHKDGHNW RZ HIKIS LODTR W/ 0 0 SRWRIR FRP SIQHY DGWHDYHIDIHIX@® GOWGHIXW
RZ QHIKLS LOWRVHSRMRIR FRP SOQHVZ DV

E  7KHZ HJKWG DYH.DI HDQQXOCH | HARYH\ LHIBY/Z HIHFRP SXAAGXMQ) \WHH I HRARYHIQMMIDM /| RUDTG-ENQMHIT HOVDNRID/R
-XCH LFOQQ) [P RMY DARQR GH HUHEG-EARIWLCDIROI HVDQG DFFBMIRQR . RULCDOMKHAVFRXQNEXW] FOGQ) [HY
SO CEGIXSRQUAED P HOAR WHG-EWOWKP HOVDQGOQ GHEAQYHIY HOVRQGRQ CRRUCOWBIMY 7 KHZ HIKWMG DYHIIHDQMO
HIHAYH\ LGSR0 DIQEWHNG-EVERWRIR DVR -XCH LFOGQ) GBI HIVRQGRQ CFRUXCOWIMY Z D/ IRUW
/00 SRWRIR IRUW3UYDA/ RIQSRWRIRDG ~ |RUWO LG3BI0 DNHBRWRIR 7 KHZ HIKWMS DYH.DIHOGOCH | HARH
\ IHG LY RAH GRIYHR  Z KDAIQLQMHXRULQVKDVR 0 DIQB\WHRVFRP P ROWRAN Z LU0 HRQUWLQYHKY HB-FDAHIVERY/ RV
U GRVKDQIHVIQWHP DINAAYDOHR 0 DQEWHHAVWEEN 0 DIQBWHIR/ XM DARQR G-EWCSMIOIQIWFCBABOWAKRMUH 0 DIQBWHN
H SHOA/RUIQ \DBVGOGSIGE DRLOMHIRU

F 7KHDHDIH( %7' $ LVFDBXDMEXUQ) DMP SBIDYHIIHIRMH/ 0 0 SRWNRIR 0QGDZ HIKWME DHIIHI RAH3UWYDM/ ROQOQG
0 LG3BI0 DNHAERWRIRY 7 KHHFIBXOUR/H FOXGHAHMEQSRWRIR FRP SOQHY LGFOGQ) \MHH/ 0 0 SRINRIR FRP SDQH/ DG \MUH
3UYDM/ ROQSRWRIR FRP SDQHY D/( % 7' $ LVQRADP HIQQI XOYDODIRQP HUF |RUO DQEWHR/LQYHAR HOVIQWHHSRWNRIR
FRP SOQHY DOGWRHSRWNRIR FRP SDQHYZ KRHSUP DY SXSRHIMR RZ QUHICHIDM

$VR' HHPEH)
/00 D 3UYDM/ RDQ 0 IG3BI0 DNV
GROWIQP LRy

1 XP BHUR SRMRIRFRP SIQHY
) DUYDOH
&RW
" HEAQYHAR HWDVD R SRWRIR DVRWY
( TAW QMR HOND/D R SRMRIR DRI
R G-EWQYHAR HONVDNRIWWHXUGE! |LMBURINW @H
: HJKWG DYHIDIHOOQXOCH | HRAMWH\ IHT E
SYHDIH( %7' $ F




7CEGIR &

D $WHHPBEU 0 DQBWHKIGHIXW RZ GHIKIS LODTR W/ 0 0 SRUNRIR FRP SDQH/ DG WWHDYHIIHI XT GOMGHIXW
RZ QHYKLS LOWRHSRWRIR FRP SDQH/Z D/

E  7KHZ HIKWG DYHDIHDQQOCH | HAMH\ LHIBY/Z HHFRP SXARGXMQ) WHH | HARYHLQMIAVIDM/| RUDEIG-EWQMHIE HOVDNRID/R
" HHPEU LFOAQ) [P RMJDIRQR GH HIMG G-EVWRWILCDIRQ! HA/DQGDFFANROR  RULIOMKHAVFRXQNBN FOQQ) [HV
SD CEGIXSRQUASD P HWR \RHG-EWOQWKP HOVDQGED). GHENQYHKR HQVRQGQRQ CFRUCOWIMY 7 KHZ HIKWG DYHDIHDQMD
HIHAWYH\ IHBRO0 DQ6WHNG-EVSRWRIRDVR ' HHP BHU LFOGQ) G-EWQMHIT HOVRQGRQ CFRUCOWEMYZ D/

IRUW/ 0 0 SRWRIR IRUW3UYDM/ RIQSRWMRIRDYG ~ |RUWO (G3BI0 DINHABRWRIR 7 KHZ HIKWMG DYHIDIHOGMD
HIHAWH\ LHTBLY GRAH GRYHR Z KDAIQLOYHKRULQVKDR 0 DQBWHN/FRP P RQWRAN Z LELHDT) HRQWLQMNE HAEHFDAHIW
CRVCRAH GRAAKDIHYLQWHP DIAAZYODHR 0 DQEWHR/AEN 0 DQBWHRY XM DARQR G-EWCS\BCLQ W FSABDKKRMH

0 DQEWHWVH SHOFVRUDD \DOVEDGSAGE DQLQMIR

F 7KHDMDIH( %7' $ LVFDBXDMEXUQ) DMP SBIDYHDIHIRMH/ 0 0 SRUNRIR OUGDZ HIKWMG DHIIHI RAKH3UWYDM/ ROQOQG
0 LGEBI0 DNHAERWRIRY 7 KHHFDBXMIRQ/H FOGHAHMIQSRRIR FRP SOQHY LFOGQ) WUHH/ 0 0 SRINRIR FRP SOQHY \KMUH
3UYDM/ ROQSRWNRIR FRP SDQHVOQGRGHO 1GEBI0 DNVERWRIRFRP S D/(%7' $ LVQRADP HIQQII XOYDODIRQP HAE | RU
0 DQEWHILOMF HONLOWHHSRIWRIR FRP SIQH/ DUGWRHSRWRIR FRP SIQHYZ KRHSUP 0 SXSRHIVAR RZ QU-DOHATM

) RAWH\WUHHP RQMVHIG-G-XCH DG 0 DQBWHAIFKUHYHG DDA H3\REDHMDROLQYHIR HOVR s8]
UASHRAIYHD ) RAKHM] P RONVHIG-G-XCH 0% 0 DQEWHNIFKLHYHS DO DO HEVREDHM QRO HOVR
58] WSHANHD ) ROKH\ HIUHGG' HH-PBHU 0 DQBEWHAIFKUHYHG DO DO H3\REDHMDROLQYHIR HOVR
7REDHMDRLQYHIT HIWLY FOBXDAMEXMQ WHLQMIWAAYLGHIE DG HHLGRRP H DvZ HODAKH U] H5 DG XQUHD HG KO
LQIQUYDOHR \KH, QrHAR HYBRINRIR | RAH\GHALLHG SHIRG 0 DQEWHRAREOHM DROLOYHAR HIVLYRAH GRIYHR Z KDADD
LOMNRUQ\KDUVR 0 DQEWHIR/FRP P ROWREN Z LEUHDT] HRQUWWLQYHX HWB-FDVHIMERAY QR GRAKDR) H/LQWHP DINANDOHR
0 DOQEWHVVFN 0 DOBWHIXM] DNRQR G-EWCSA\IOLQIWFCSABDWKAMAH 0 DQSWHAVH SHOAVRUID) \DBVEIGSOGE )
LR

$VR -XH 0 DQBWHKIG2 \WHIBRWRIRIQMAF HOVIQ  FRP SDQHY FRGIBRRYHD \RBIQ) P LARQLQIOU
YOOHDQG PIORQIQFRVMEDIVDQGZKIFKFRP SIMG DG R 0 DIQG\WHHY, QYH HOABRWRIR DATIUYDOHDQG FRWW
WASRAHD $VR ' HHPEHJ 0 DOAWHMDG2 \WHBRWRIR LOHAR HOVIQ  FRP SDQHY FARTBARYHD \RBICY PLOR)
QI DUYDOHDG PLORQIQFRMWEDIVOQGZKIFKFRP SIMG DQ5 R 0 DIQAWHA, QR HY/BRMWRIR DADIUYDOHDOG
FRUWUASHRYHD

$VR -XH 0 DQEWHIMKDIGRHKRYWP SRUNRIR LOYHWY HQAZ KLFK Z DVDVHRXUHE G-EWQMHR HOAKDKDG
PLORQIQIDUYDDHDYG P ILARQIQFRWEDIVDGZ KK FRP SIMG R 0 DIQBWHAY, QYRR HYBRWNRTR DAERK | LUYDDH

DOGFRWS VR ' HRHP BHU 0 DQEWHMKDGRHWKRWWMP SRINRIR LOYHAR HIAZ KLFK Z DYDVHRXUHG GHENQYHKR HOARD/KDG
P LORQIQERK | IUYDOHDGFRWEDIYDGZ KK FRP SIMG. R 0 DIQBWHAY, QYRR HYBRUNRIR DAERK | LUYDOHDQG FRW

$ VAVRWHS I XUKHIIQL RM$ 2 2 LIDQ] DRQDIGYIMYR 3UAHIBIRG 2 LIDQ] DARY 0 DIQB\WH/KRD/ DOLOYHIT HONQWH

([ WD Qv HQA DDIHU DZ KRD RZ GHG\VEMADY \WDAV\WHIMG DY/ DSRWNRIR LOYHIR HOAS VR -XCH \KLVLOQYHIR HQKDG
DIDUYDDHR P LARQDIGDFRRWEDMVR P LARQ Z KK FRP SIMHG DG R 0 DOQG6WHAN/, QYHAR HY/BRWRIR DNV
I DUYDOHDQGFRWAGRWHD $VR ' HHP B KLY LQYRAR HQAKDG DI DUYDDHR P LARQDGDFRRWEDMIVR

PIOR) ZKEKFRPSIMG DG R 0 DIQBWHINY, QrHXR HYBRWRIR DAVDIUYDOHDQG FRAMIASHRALYHD

7 KHI RTRZ LQJ \BEGV\KP P DU HWHFRP SRUMROR 0 DQBWHANRECARP B.GHG/ 0 0 SRWRIRLQYHXR HV 3UYDAM/ RDQ
SRWRIR LQYHWY HVDQGO LG3BI0 DUN/ERWRIR LOYHWT HIVDAARWDQG | DUYDOHE. WSHR LR HQAD/DSHAHQEIHR \KHVRED
FRPELGHG/ 0 0 SRUWRIRLQYHAR HQN 3UYDAM/ RDQSRUWRIR LQYHAR HONVDQGO LG3BY
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0 DUNH/SRWNRIR LOYHAR HQV DVR -XCH DG HHPEU WLVIQRP DIRQH FOGHH2 \WHUBRIWRIR LOYHKR HOV
\KRYWMP SRWRIR QAT HOVDQGWH( [ \WCDD Q- HNO DDIHU Z KLFK DHAVAWHGCERYH

&RW - XCH ' HRPEH

) WAHQG-EW
(AW
BHRGOHGEW
( TXW Z DUDQN
2 \WHU

) U9 DOH -XCH ' HHP EHU

) IDVIHDGEW
(AW
BHRGOHGEW
( TXUWV Z DUDQW
2 \KHJ

7 KHIRGBZ LQY \EEGV\XP P D] HWHFRP SRIMRQR 0 DQGWHNAREOFRP E.GHE/ 0 0 SRUNRIR LOYHKR HQV 3UYDM/ ROD
SRWRIR LOQYHAY HOVOGG0 (G3BI0 DNHABRWNRIR QMR HOVE, JHRIUDSKIE BILRQR \WHS QUG 6\ DG RMHUFRXQUMEY DAFRWIGG
| QUYDOHDYDSHAHQEIHR WHVRIOFRP EIGHS/ 0 0 SRUNRIR LQYHUAR HOWV 3UYDAM/ RDQSRWRIR LQYHXY HOVDQGO LGEBI0 DNV
SRWRIRLQYHAY HON DVR -XCH oG HHPEU \KLVIQ RIP DARQH FOGVWH2 \MHUSRIWMRIR VKRWALP SRUNRIR

L HOVDQGWH( [ \WLGD0 QAR HNO DEIHU 7 KHJIFRIUDSKLE FRP SRUNRQLYGHMP LGHGE, \WHEFDIRQR \WHFR SRUDM
KHOGDOUMYR \WHSRINRIR FRP SO

&RW -XCH ' HAHP EHJ

. Hw

1 RUKHDIW

G6RXNZ RV

0 Iz hW

6RAM-DIV

&DD

2 \KHJ1 RQ8 Q\NMG6\BIM 2

) DU9DOH -XCH ' HHP EHJ

: BW

6RXKZ BV

1 RWHDW

0 LlZHW

6 RXAKHDIV

&0ODD

2 \KHJ1 RQ 8 Q\MS6\MV 2

0 DQBWHAY/ 0 0 SRMRIR LOYHAY HV 3WYDM/ RIQSRMRIR LOYHWY HOVDQG0 LG3BI0 DN/SRIWRIR LQYHAR HOVDUHIQ
FRP SOQHVFROGANY EXMCHWIQDYDUHI R LQGMMEY 7 KHI RTBZ LQJ \BEGVAKP P DU} HWHFRP SRIMRQR 0 DQBWHNREOFRP BQHG
/00 SRWRIRLQYHWF HONV 3UYDM/ FOQSRWRIR LOYHWE HOVDQG
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0 1G3BI0 DNHAERWRIR LOYHIF HVE! LGB DAFRWDOG! DUYDDHDY/R -XCH DG HHPEU WVIQRP DIRQ
H FOGHWH2 \WHUBRWRIR \KRYWMP SRUNRIR LOYHXR HWDQG\RH( [ \WLID0 QYHIR HYD DOIHJ

&RW - XCH ' HHPEHJ
QMQVBR\EDH  6HYFV

0 DAKICHY

SRIKANRY  ( QILQHHIQY

&RP P HADOBHYIFH/  6XSSIH/
" LYHM HG&ROMP HUBHYLRHY

" UEXRY

| HAKUH( TSP HW 3URGEW

+ HOON &DH3URIGHY  6HYIFHY
3R HMRDOBHYLRH/

(GHI (TISPHQV 6HYFHY
6SHADOV5 HEO

7 6HYFHY

$HRGEFH ' HHOH

0 HaD

YXNAEQ) 3URGFV

&RQECHY  30ANDILQY

7HWBY $SSTBD /X XU * ROV
&RP P XQFDIRY/( TASP HW

* LYHMLHG) LODRDOSHYFHY
7REDFFR

" LYHM HG7HBFRP P XQFDIRQGHYFH/
) RRG3URGFAW

6R\XDH

210* D/ &RQMP CEGI) XHY
QMO &DBR 5HEO

+ HOGN & DUH( TASP HQV 6XSSTHY
YRRG  6\EBBVS5 HEY

&KHP LFDY

( GRNRQE ( TSP HOV, QMKP HONV - &RP SRIHOV
+ RMY 5 HABXUIQN  / HVXUA
&RPSAMY  3HISKHIY

( GRMFD TXSP HW

3KOWP CRHANDY

+ RAHKRT' XUEGV

/ UHBAHFVTRRY  6HYFHY 2
2\KHJ

, FOGHY YDURXVIQBAMMEYZ W HFK LOGOMY IQAYIGODM GWAKD R WHVREOFRP E.QHG/ 0 0 SRIWRIR LOYHWY HQN 3UYDM
/ ROQSRWRIR LAY HOVDQG0 (G3BI0 DNAABRINRIR LYK HONVDAIFK GDM
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) U9 DOH - XQH * HHPEHU
0 DRACHY

" LY LHG&RQMP HUBHYLFHY
,QMOHVSR\EDH  6HYR
ERQMKANRY  ( QILOHIQY

&RP P HADOBHYFH  6XSSTHY
" UEXRY

6SHADOV5 HEO

I HVKH( TSP HQV - 3URGEW
3R HMRDOBHYLRH/

+ HOON &DH3URNGHY  6HYIFHY/
7 GHYIRY

0 HID

$HRGEFH ' HHOH

(GHI (TXISPHQV 6HYFHY
SRQECHY  3CADILQY

7REDFFR

* LYHMLHG) LODRDOSHYAHY
7HWBY $SSIBD /X XU * ROV
YXNEQ) 3URGFV

6R\EDH

SRP SAMY  3HISKHIY

) RRG3URGAW

" LYHM LHG7HBFRP P XQFDIRQGHYIFH/
QMO &DERY 5HEO
210* D/ &RQMP [EGI) XHY
YRRG  G\EBBVS5 HEAY

&KHP LFDY

+ HOGN & DUH( TSP HQV 6XSSTHY
&FP P XQEDIRQV( TXSP HW
&ROAKANRQO0 DMLY

( GRMFD TXSP HW

+ RMY 5 HAIXION /| HAKUA

/ UH6AHFVTRRY  6HYE 2
2\WHJ

, FOGH YOURXVIQBMMH/Z W HFK LG [QGAYIGOD GWWD R \WHVRBOFRP BGHS/ 0 0 SRRIR LOYHXR HQN 3UYDM
| ROQSRMRIR LQYHAR HQVOGG0 LG3BI0 DNHABRNRIR LQYHAR HOVDNOFK GDM

$WXH DG P B 0 DQBWHMDGCQR SRINRIR LOYHWR HQAWWDAZ DV JUHDMAWDO R \KH, QriEWY HQV
SRWRIR DAVOUYDOH

8 QFRORICEDWMS 6LIQU LFDQAS XEMGADUHY

QIFREFHZINSG XV O J R SHIXOMRQ6 ; 0 DQBWHINP XWEHMP LGHZ KIFK R IWXQFRORICDAG FROMRDG
SRMRIRFRP SOQHV Ll D CUHFRQUGHIHG® VLIQU LFDQAXEMADUH/ |, QHYDODMY [WXTFRORIEDMS FROARTDE SRWRIR FRP SDQH/ILO
CFFRUEDGFHZ W5 HIXOUWRD6 ;  WHHDHE RWAVKD/D. DLQBWHINP XMWY HVR GHMP LGHL D) R 0 DIQBWHHA & RURO QrHIR HOV
DVEHLQHGLQ1 RM$+2 LIDQ] DIRQDQGYDMYR 3 URHRBARY LFOGQ) WRHXFFRORIEDME SRWRIR FRP SIQHYGH LGHE DV&RNRO

, QMW HWIQZ KIFK 0 DQ6WHNRVRWRZ QIUDAMDD R \WHYRMY VHEXUMH/RUP DQEQJUDAMMDY R \WHERDG
UBUHIBINRY DUHFRMGHIHGMI QI LFDQAKEMADUHY WHLQMXT HOAMAMDOGWHLGRRP HWWIAT KHLOMHWT HOAMANY JHHDD P HDKUBG
B GYIAQ) 0 DQEWHHAVLQYHAR HONQWHERQNR] QHIF HVR \WHYDOHR 0 DQBWHINARBOLOMIT HOV 7 KHLGFRP HWAXAYJHHIDED
P HDXUGE GYIAQ) WHIERMWMYDOHR WHFRP BEGHG\KP R \RBOLQYHAR HOAGRRP H AT H3JOQ GW DOGQHAKQUDT HG
DSSUHADIRD G-BUHADIRY 1URP WHUHBYDOAE RUR] QrHR HOWRUWHSHIRGEHQ) \WWMGE\ \WHCEVROMMYDOHR 0 DIQB6WHA/AKDQIH
IQGHADRHIVUAKANY |URP RSHIDARQY RAMKH\LP HSHIRG 5 XBV
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DG J R5HXDMIRQG6 ; UIXUHO DQSWHARIGFOGH  \FBSODMDXGWS | LDGROONBA HOVR DOXGFRQRIEDAGP DRI
RZQGEMADY  &RQMR] QYHIR HOVIQZ KIFK 0 DQ6WHNZ QVJUDMAMDD R \WHYRMY VHRXUMEY 1QDQ OO ERVIG

\WP P DU H3! LQOCADO.Q RIP DARQR D&RNRD QrHAR HOAQD TXOWM® UHSRYMASHARHD Ul FHVSIQWUAKRT/R WHLQYHAR HOWRU
LGFRP HMANDUHH, FHHEHG DG WHXQFRQRICDMG SRWNRIR FRP SO TXO LHVDYDMI QU LFDQAKEMADY

$VR -XH DG HHPEHU 0 DQEWHKDGQRMQIGILQYHXR HYWDATXOM LHG DV/DMIQLLFDQAKEMADY XQG-U
HWHAHLQAE HUARULGRP H\MAV

127('2 (;7(51%/ ,19(670(170%$1%$*(5

$ VARG XUHUIQL RM$ 2 2 LIDQ] DARQDQGYDMYR 3UHQEMRG 2 LIDQ] DIRQDG1 RM&2 ) DIUGDOH+ IHDUAA IRJ
,QMHUFHOR 3RURIR&RP SRIMRG , QR HAB RUNRIR & RP SRUMRQ WH( [ WD QYHAR HYV® DRI HUSURYLGHYLQYHAR HOW
P DQIHP HWDQGRKHVAYLFH/AR ( [ WACDOB DY 7 KH( [ W0 QYRR HYD DI HULY CFFRXQIMG | RUDVDSRUMRIR LOYHUR HOAR 0 6&&
MGAHWH( [ WLGD0 QAR HY0 DI HUFRQGAVDTR WLQYHAR HOWP D) HP HOATRYIANAY | R [ \WCDOB DN/

7KH( [ MDD QMW HND DRI HVHLYHY DAKHLQMR HOADGYMAUDGG D LQVADRUARO 68 , GFRP HSXWXOQAR D), QrHKR HQW
$ GMRY DG$ P LQVDYHEHYIFHS JUHP HOHMQAMIGIQRIQ2 AREHU  BHEHHQWH( [ WLODO QrHAR HVD IHUDQG0 6&
,GFRPH \KH2$ GYDRY $ JUHP HQV 8 QEHWHS GYMRY $ JUHP HOAKH( [ \MGDO QR H)® DIV HHI/D DQQ<CCEDH
P DQIHP HWHHRQO 68&. , FRP HVDYHIJHVRECDAAN DQLHQNYHIHHHDOOR R SUH LOYHWR HOWHH QHAIQYHW HONCFRP H
CERYHD\SHAL LHG LQYHWR HQNHMQKXGBIDMDGD  LQRAHQWYH | HHRQFXP XOWYH QHAS-D) HG FOBMIOI DLQVIQH FKDQIHIRY
SIRVIAQ) DGMRY \HYIFHARO 6& ,FRPH

$ VGHRUB-GP RHIX® LQ1RM/ + 5HDMS3 DV 7UDQDRIRDY WH( [ \WEGDD Q- HAD DG HUDBR VALYH/ DARHLIQMKE HOV
DOMMUDQG OGP LQUDRURO 6 3UYDM/ RIQ) XQG, / 3 DSUYDMLQYMAR HOVXQGZ WK DVADAD\ \RFR LOYHNZ WO DOBWHAQ3UYDA
/ ROQSRWNRIR LOYHAR HQV WHS 3UYDM/ ROQ) XQG 7 KH( [ WD QrEy HM DI HUHQMBHGLQR(DD), QYHIR HWO DI HP HQWV
SIHPHWD' HHPEU  ZLK\KH3UYDM/ RIQ) XQG SXWKOQMR Z KLIFK \KH( [ WLGDO0 QYHAR HVO DD HUSURVIGHYLQYHAR HOW
DGYMRY DG P DRI HP HONHYLFHARWKH3UYDM/ RDQ) XQGLOH FKOQIHI RUDQ DAHNEDHG | HH DG AHMIQLGRHQIYHI HAY 7 KH( [ MDD
, QYHXF ) DHUP D DOR DGYMVHRAHURTHV LGFOQQ) | XQB/DGMHSIUDMYD P DRI HG DAFRXQIV SXWKDQAR DGYMRY DOGVHYIFHY
DIWHP HONZ LW \KFK FIHOVLQH FKOQI HI RUDKMAAEDHG DG LGR-QIYHI HAY

7KH( [ WWCD0 QYW HYVD DRI HUSURYLGHY OGP LGMADRYHVHYLERY| RUFHSEQ( [ WLCDCB WY FOHOMKDAMRWHH \MRAZ DLYHS
DUHUSRMG DV D LQVADAYHVHYLEHVI HAY 7 KHOGP LQMADMYHVHYLERY| HAVIHGHIDD WBUAHIW SHOHUHP BEXUHP HQVI RUDSRWROR!
WHFRP SHODIRY RYHKHIG QG UHDAMGH SHOAYI RUFHIBIQSUR HMRIDY GUHA® DAIEXTEGIR SHIRP Q) DEP LQVMDAYHVHYLFHVIRUD
FOHQV7 KHVHI HAY DHUHFRI Q] H5 DVREHJUAYHHLQWHSHIRGLOZ KUFK WHUXDWG VHYLFHY DUHUHIGHIHG

" XUQ) WHWUHP RQMYVHIGHG-XCH DG WH( [ WO QMW HYD DDHHHS  PIA@RQDG  PLARY
UASHRAYHY LQEDHP DDIHP HQVHHLGRRP H - XUQ) \WHWKUHHP RQMYVHIGHG-XCH WH( [ W0 QAW YO DO HHDGHS

P LARQIQLGFHMYHI HHLGFRP H 1 RIGAHQMHI HHLGFRP HZ DV HHGLOWHWKUHHP RQMYHIGHG-XCH " XUQ) \WHWUHP RQMY
HE-G-XCH WH( [ W0 QW HYO DUHMIGHS P LARQLQDEP LQVADAYHVHYLFRYI HHLGRRP H 1 ROGP LQMADYH
\HYLEHV| HHLGRRP HZ DV HILHGLOWHKUHHP RQMVHIGHG-XCH " XUQ) WHMI P RQMVHIGHS-XCH o5 WH

( [ \WLID0 QYRR HY'D DI HHDGHS PICIRQDG P LARY UASHAMWHY IQEDHP DIIHP HONHHIGRRP H ' XUQ) WHM] P RQKY
HXGHG-XCH WH( [ WLDO QMR HYO DIVHUHOGHS P LARQLOLGAHIMYHI FHLGFRP H 1 RIGAHMHI FHLGRRP HZ DVHDUHGLO
WHM[ P RQKVHEGG-XH " XUQ) WHM P RQKVHYEHS-XH WH( [ WO QMR HO DIVHHIMHG P LARQLQ
D LQVADAYHVHYLEHY| HHLGRRP H 1 R OGP LOMADAYHVHYLEHVI FHLGARP HZ DVHIGHGLOWHM] P ROMVHIGHG- XCH

0 DQBWHINGHMP LGH/\WHI DLUYDOHR \WH( [ WD QHAR HOA0 DIHXMCQ) \WH: - DAIDDYDODMROP HKRG XQGEHMHP DNV
DSSURTFK. WHHI XUHUGVAXWIRQLQL RM% 2 6XPP DU R 6LIQULFDQ/S FFRXQIQY) 3RIFHZ 9DODIMRQR WH, QHARHYBRUIRIR $Q
FKOQIHLQI DUYDOHR \WHLOMXE HONOWH( [ WCD0 QrRAN HON DO HLY
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UFRIQ] H5RQ0 DQBWHAV&RQRIDAGEVIM HIVR 2 SHDIRVIQ® 1 H/8 QUDT HE$ SSUHADIRY ' HBUHADIRY? &RWRO
LOYHIR HOV

7KH( [ WEDD QMW HO) DI HULV QLR KRD RZ GG\MEMADY R 0 68& RZ GHG\MURKIK D7} CEBGIGXEMGDY DUGLY/D
AVHIOGEGHIMY I RA SXSRHY 7KH( [ WCDD QrHWY HOAD DRI HUKDYHOMBGLQR DV \KDUQ) DIWHP HAZ W IW7C] CEBGI6XEMAY
RZ QHU BLGRHWKH( [ WWLIDO QrHUR HV'D D) HULY DFFRXQIMG | RUDVDSRWRIR LOYHAR HOAR 0 6&& DG LY RAFOGHE DVDFRQRIEDAG
\KEMADY R 0 6&& Q0 6&&VARQRIEDAMG ! LAOGADONMIMAP HON DG D/DUAKOWR WHWE \WKDUQ) DI UHP HAZ LW W70} CEGI6XEMADY
RZ QHU I RUILGDGADOUERY . SXUSRAWH( [ \WGD0 QAW HND DO HUMWHDAGDYLL IMAE] H5 DR SRUIDMLGRRP H\VE LDMVEDHGRQIW
i CEGILGFRP HOQG D/DUAKOR IWIRMMAY P D JHHDMIGRRP H\ H SHOHRUEHH MO DQ6\WHINRZ QARH( [ MDD QHAR HOWV
0 DEHAKURXIK WH 7L CEGI6XEMANY \RDIRZ 0 68& \RFRQM}HRFRP SO Z W\WH\RXUFH R LGFRP H UNXUHP HONVFRQEIGHGLOWH
5,& \If SIRYIMRQ/R \KH&REH 7 KH\E CEGILGFRP H RUGW R WH( [ \WCD0 QYHWR H0 DEIHUP D ALIHJIRP. IWERRNLGRRP H RUBRW
GH\R\WP SR ERRNDG\Y WP LQJ G HHFHYDOG SHP DEHAL HHIHY $ VDUAKOWR \WHIERYHGHAUEHS LQDGADOSERWY) DOG\Y
VDA HQMKH( [ \WEDD QHWY D DRI HUSIRYLGHY I RUDD LGRRP HY H SHOH RUBHHIMDQGOQ \Yf DAAVRUCELOMNIQUNHSOLDM
| LCDQADOWEAP HOV

0 DQEWHNKDIVHP SR HA/Z WK \RH( [ WLIDD QMR HYD D) HUDQG DERADA FRUV UHIDAGVR \XEK \KDUHG HP SBR HAARWH
( [ W0 QYRR HYD DO HUIHHIDED EDHGRODARP EICDIRQR \WHAURAMP H\SHOAVGHZ. LAY HARUL LGDARQ CRMYIY DG DAV

XQE-UP DI HP HOAVG-BHIAQ) ROWHQDMHR \WHH SHOH ) RAMHWUHHP RQMVHIGG-XQH DG 0 DQEWHNDIRDM
PIORQDG P IARQR \REOH SHOH/ UASHRMHD RWKH( [ WLGDO QrHAR HV0 D) RAWHM] P RQMVHIGG-XQH
0% 0 DQAWHNRDM  PIARQDYG  PLAROR RECH SHOAY UAS-RIMHD \RWH( [ MDD QIR HOAO DEIHU 7 KHVRED

FRQUBXMROR WH( [ \MED0 QYHAR HO DEIHARO DLQGMHAR QHAQYHAR HOAGFRP HFRQUMVR \WWHFRP ELCDIRQR \WHH SHOHY

DIRFDMGVRWH( [ WLDO QYR HYV0 DD HUDQG\WHAYLGHIGLGRRP HHIWHG URP \WH( [ \MD0 QYHIY HD DOHU) ROKHWUHP ROMY

HE-G-XH 0% WHURECFROQMEXNROVRO0 ODQ6WHWQINQMAR FOMFRP HZ D/ PIARQOQG P LARY

UASHRAYHD ) RAKHM] P RQMVHIE-G-XCH oG WHRECFRQMEXIROW O DQB\WHN GHAQYRAR HONGFRP HZ D/
PIIRQDG P IARY UASRMWHD

6XP P DU H3! LQOGADO.Q RUP DRI URP \WH\FSDLDM | LCDGADOXIAP HOVR \KH( [ \WMID0 QiR HD DDIHUDVR -XQH

05 HHPEHU DOG| ROMHWUHDOGM] P ROMVHGG-XCH 0G  LWD/IR®BZV
$VR $VR
-XCH " HHPEHU
T ROUOWRD
&DK 2
$ FFRQVUAHYIEG! DGMRY FOHOV
, QO LEGIS WHWV
7RIECDAHN

$ FFRXQV'SD CEBIVRO 688 DOGIWNKEMADUHY
" LYIGHIGSD CEGIVRO 6&& DOGIWAKEMGDUH/
(AW

7REDICE.QNYDIGHMXW
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7KUHO ROMV( Qa3 6l 0 ROMV( Q3G
-XCH -XCH

T ROQWRD
0 DEIHP HQVHHLGRRP H
, FHQRYHIHHY
$ G LQVRDAYHVHIYLERYI H
7RECUVHHY
([ SHOH/DIBFDMEI URP 0 68&& RUMWNKEMGDUHY
60MUHY \KOUH EDJHG FRP SHODINRQ DQG RMHUSHYRIGHCFRIW
2WHF $ H SRV
7RECDFDAGH SHOHY
3U\Y LGFRP H
7040 HSH
1 HMGFRP H

127( (2 ' (%
6XPPON R GBEADVR -XCH LVDVIRTBZ V

8P RUIHG' HEW
, WXDORH
2 XWEQEQ) &RWV 3UP XPV ( VAP DMG) DU
YDDQH 5 HFRUGHG9 DOH 9DOH
LQWRA\DQGY

&UHAVY CROW 2

1 RWGH

1 RWGH
6%& ' HEHOMBY

1 RWGH

7RID HEW

( P DG QUYDOHI RURANBOEQ) GHEWL 0 DQB\WHKDG DERSMG\WHI DUYDOHRSWROXQEHS 68 BHHAVAXWIRQR \KH
P HARG/XVHGWR HXP DMWHI QUYDOHR 0 DQWHAVG-ENQ1RM% 2 6XPP DY R 6LIQUIFDQVS FFRXQMY 3RIAH? ) DLUIDOH
R) LDGADO QIWKP HQV

7 KHXQP RWY H3 GHEWARKOFHFRWVI ROWH & UHEVY CRAW DHWH GRMEDY H MG LQDGAQ) FRIWRQWH& RQRICDMG %ODGHH
BKHAN Z KIBIWKHGH HUHGE G-EWMKOGFHFRIVUADMG\R \WH 1 RMWGH 1 RWGH 1RWGH DG
6% & ' HEHQMU/DUHUA GRMG DY FRAD CCELOWN RQ\WHE RQRICDMSYODGRHE KHV

6XPPDY R GBAVR ' HHPBEU VDVIR®BZ V
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8P RINHG' HEW
\WKDQFH
2 XWEQEQ) &RIV 3UP XPV ( VAP DAG) QWU
YDDOH 5 HFRUGHG9 DOH 9DOH
IQWRA\DIY

&UHEYY CROW 2

1 RMWGH

1 RMWGH
6%& " HEHQMWV

1 RMWGH

7REID HEW

( itP DAGI DUYDOHI RIRAMBEQ) G-EWL 0 DQEWH/KOG DERSMGWHI QUYDOHRSWRQXEHS 68 BHHAVPAMRQR \WH
P HKRO/X\VHGWR HAP DMWHI DUYDOHR 0 DQ6WHAVGEMDLRM% 2 6XPPDY R 6LIQUFDQS FFRXQMY 3RIAH? ) DLUSDOH
R) LDGADO QKPP HV

7 KHXEP RUY H5 G-EVWAKKDCFHFRVI RUKHE UHEVY CAOW DHUWH GRKMGDY H HIWHGI LDIRQ) FRAVROWHE RQRIEDAGYODQH

6KHHV Z KIBIKHGH HUHE G-EWAMOFHFRWV UHDAMG\R WH 1 RMW/GH 1 RW/GH 1RWGH DB
6%& ' HEHQMUA/DUHUH BRAG DV FRQAD CCELOWNY ROWHE RORIDMSYODGFHEKHV
6XP P DU HGLQMMW SHOHI RONHWUHHDOGM] P ROMVHIGG-XCH DG WDVIRGBZV IQWRADI/
7 KUHO ROMV( QGHG- XCH 61 0 ROMV( QaHG- XCH
&UHAVY CROW
1 RWOH
1 RWGH
6%& ' HEHQMUBY
1 RWGH
7RB0 QMK [ SHOH
6%& ' HEHOMU
8 QGHUH M) 6% & WIXDIRYY 6945 CESURYHG6% &V XQEHUFRP P ROFRQURCKDYH\KH CELOW R WKH GHEHOMUA ) XOIQA-GE
\KH6%6 XS\RDUIXDRY PO P XP [P RQMW P IQIRQ 0 DQBWHIN/6% & G-EHMUA/SD CEGI XQGHUH IMMY 6% CESIRVHG
FRP P W HON Z HH P LARODAERK - XCH 06 HHPBEU 6% & G-EHMUA/SURMGH| RUQMIVNR EHSDG

\HP LD Z 1\ SUCASIOGHDANHOSSIFTE®! | HIUP DMIW GDMR HOFK G-EHOMUH 0 DQBWHA SHAMRP DQEIQ6% &
GHEHQMUY XQEHWHE% & SURIUP LQWKHI XMUH \KEMPWR SHIRGF WD, P HWVOQGERURZ LQIV LQDQDP RXQIXS \RWKHUHI XTRY

PO PXP CP RXQVRUDILIDAMG6% & IXQB/ 7 KHZ HJIKWG DYH DI HOQQOOQMAWDMROWHE% & GEHOMIWZD/  D/R

-XH DG HHPEHU 7 KHI LWBUGRLSDOP DXUNWY GHXQEHMHH MY 6% & GEHOMBVIVIQ — DOG\WWHZ HIKWG
DHDIHUP DQQ) GADNRQDVR -XH ZDV  \HOY , QUFFRUEDGFHZ LWK6% & WIXDIRY/ \KH) XQB/DHSUHFOGGI RP
LGPXUICY DEAWRDOGRD 6% & GHEWZ WWRXVWKHSURUDBSURYDCR WHEY5

$VR -XH \WH6% & G-EHOMUVFRQIMMGR L P LEIRQSDUYDOHR 6% & G-EHXUWY/RANBREQ) IWKHGE
060) Z\WDUFRGHGYDOHR P ICIRQWDZ D/GHAR XIP RW HGG-EWAMBOFHFRIWR P LAIRQDG 1L P IEARQSOU
YODOHR 6% & G-EHQMW/IMKGE 0 6& ,,, Z W DUFRGHGYOOHR P ICIRQWDAZ D/GHAR XIP RMY HGG-EVARKOGFHFRWWR
PLARY
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&UH3AVY DAOW

0 DQEWHNP DOBIONKHE UHAVY DA R SURYLGH DEAMRDODT XA WY VKSSRWWAVLOYHIY HADQG RSHDMR IR $ VR
-XH WH&UHEVY CRON LFOG-G\REOFRP P LW HOVR P LARQIRP DAYHMILHGIWRXSR  GREHY KHBDP DXUNY CDM
Q$SUO  DOGFRQEIGHEDQIFFRERY! HDMHZ LK \KH UL KR UKD LGRS DHLQFRP P MY HWXQEHMHI CAOW | RP Q7. 06
H LMY GLEHYRQOWH\EP HWLP \VOQG FROGURY/DAKHH MY FRP P LR HOVXS\RD\RBCR  HLARQ

$VR -XH ERURZ LQIVXQEHWHE BEVY CRON ERHIQMIMXEMAARO DQ6WHR/HDPRIRQ DG UAHNGY RO
DP RQAD EDUYRQWHI LR HIFK P RQM RQDSHUDGRP EDUYDADUDMHIXCORWHOSSIFCEGY/ ,%2 5 WDMSOV L RARH
DSSTFEGI3UP H5 DMSOV DV D/0 DQEWHINP HVAHIBQDI BHEXSROH ARV FRIDMICDOGP [ 1P XP GYHIIH
U HOVRU L RUWHCSSTFCEGI3UP HS5 DMSOV RKHZ \H 0 DQBWHIAED VXQUHGFRP P WY HQNVHVR s
DOOP ROWHXQUHG GLE-UFRP P W HOVXQEHMH& UHEVY CRAW 7 KH&UHAVY CHOW MHRXUGE DI LWKMIHDRQWHDAMVR 0 6&& DG
IWAKBMGDUHY H FOQQ) WHHIXUW RZ GHIKLS RUDKHVR WH) XQB/DOGWH( [ \MED0 QIR Y DEIHUS$ VR -XCH WH
&UHEVY CRON FRQEGHG AHVEIQDH LUP DAYHDQG QHI DYHFRYHDONV LGFOAQ) EXWRMP MMGWR L P OQEQQ) PIQP XP @IXEW
IL PDQNQQ) OIQMMWRYHIIHIDIRR DABDW R UL POQEQQID  $PDAHNRHDIHWDARR DABDIV R
LY PDQEQQ DP QP XP \WLEGIGHAZ RWDJG Y P OQEQQ DPIQGP XP DAHNRHDIHDIRR Z WK UAS-RAR\KH

FRORICDAMG DAV Z W FHYEQ@P MBARQ/ROWHFRQMEXIROR HIXW LOINLQIGAQ) \KEMADUH/DASHALHGWHHOQ R 0 688 DXG\KH
JXOUIQRY XQEHWHE WYY CAON \RWHVPUHGGEWR 0 688 DOG\WHIXDIQRY

$VR -XH WHLQMIAWDMROWHE BEVY CHOW Z D/ 7 KHDYHID HLQAMINIDM | RUERURZ LQIVXQEHANHE WEW
YIROWZD/ DG IRAHWUHP RQMVHEG-XCH 0% WSANHY DG DG IRAWHM] PROMVHIGG
-XCH 0% UASHRAHD $VR -XCH 0 DQEWHZ D/IQFRP SIDFHZ W DO LGADOFRYHIDQVR \WH& UHEW
) CHOW
1 RM/GXH
JQIRAPEU 0 DQBWHAMKG P LARQLQDIJ B DMSUCASOIIP RXQR YXQHUGRMWGH' HHP B
WH? 1R DAIQIMKHSUFHR 7KH 1 RV DUHXQUHPXUHG REQ DINRQY DG UDON SOULSDXX Z W0 QBN

PXUHNIGG | XAMUHXQHPXUGLQE-EMEHY VHIRAWRDD R IWIXMUHLIGE-EWEHAMKDN SUMO SURYIGVIWWAKER ACDM\R\KH

1 RV HIHAYHD \VER GCDMG\ROOR WH MY DG XWUHVHPXUHGLQE-BAEHN \RWHH WOAR WHYDDHR \WHDWHMVHRXUQ) \KFK

|QEEMIHN LFOGQ) ERIRZ LQIVXQEHIWE BHAVY CAMN DG \WKRMDD \KEREDMS\R DTH M) DG XMHLQG-BMHN DG RMHU

REQJDIRY/R D0 R IWAKEMADUHY LGFOGQ) Z WKRXVP LWEANRD WHLQG-BMEHNVR \KH) XQB/ 7KH 1RMPD BHUGHP HGIQ

Z KRBIRUQSOVWDNI) WP HD/D DQEWHARVRSWRQ\KEMPAR FHAEQP DNH Z KRBISURMMRYY 7KH 1 RAVEDULQAMDADUDAMR
SH\ HIUSD CEGIVHP (D000 RO-XH OO’ HAPEHU R HIFK\ HOU 7 KHVRBOGHABURAHHGY 1 RP \KH 1 RAV UAXEMY | URP

WH L\ XH SUFH GG 0 \WMUXQGHZ UMEY GAVARXQVDQGHANP DAGR I HIQ) H SHQFVSD CE®! Z HH PLARY 0 DQEWHNP D 1URP WP H

VRUP HU-BSXUFKDHWH 1 RWIQIFREDFHZ MNWH — $ PADQGWWH LKV SURP XODAMG\KHIXQE-U

7 KHIQEHOMHIRYHOQQ) WH 1 RMV \WH? 1 RV, QGOMH  FROBIQVFHYIQFRYHIDQWV L(FOGQ) FRYHION
UATXUCY 0 DQEWHA/FRP SIDGFHZ W BIDBBWR Z KHKHIO DQEWHNAKEMAMR \HDMANRYHIIHUNXUP HOMVHNVRWLO

6HAMRQ D $ D/PRAIMGE 6HAIR) D RWH  $PAD/Z HOD/FRHIQNUIXLQ) 0 DQEWHAR SURYIGHI LQDGADD

LR DIRQWRKHKRTHYR \KH 1 RW/DG\WHWARHL 0 DOBWHANAFDA/AR EHVKEMPARWH USRI UANAUP HOVR WH
( [ FKDQIHS$ PW7 KHHFRYHIDON DUH\KEMPAR QP MINRQY DG H AHBWRQAKDADHGARUEHGLOWH 1 RAV, GGHOMH $ VR
-XH 0 DQEWHIZ DVIQFRP STDGFHZ WK \KHHFRYHION
1 RWGH
LQ$SUO 0 DQBWHNKHG P LARQLQDIJ W DMSUCR.SDCIP RXQIR XQHXUWHGQRM/GHO D WH
3 1RM DAIQIXHSUFHR EXEHIXO® Q' HHPEL 0 DQAWHMIK-GDQIGAURID P LARQDIJUIDM
SUCASIOIP R\QMR WH 1 R DADQIKHSUFHR DG Q-XO 0 DQBWHAMKHECQDEIWRIOD P LARY

0JJ U DM SUGASOOTP RQADADQMKHSUFHR 7KH
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1RWIMKGLY) HHPEHU  DG-XO KDYHLGHQNFDOMP VDY DQGOUHDSOVR DMQIGIVHIHYZ W \WH 1 RAWIWKHGLO
$SUO  7KH 1 RN DUHXQUHRXUHG REQ DINRQY DG UDQN SDULSDKK Z W0 CLQGWUHAY PXUMHONDGG | XM XQHAXUHG LQG-BMEHN
VHQRURDD R IWIXMHLQE-BMIHN WD SUALO SIRMGH/IMWANKER BQDMG\RWH 1 R HIHAYHD \KER ACDMG\RDOR W
H LMY DOG ! XMHVHRXUHG LQG-BMEHN RWKHH \WOANR WHYOOHR WHDWHAMVHRXUQ) \VKAK LQE-EWECHW LFOAQ) ERURZ LQIVXQEHUIW
&UHEVY CRON DG\KRMUDED \KERGEDAG\R DTH MY DG XWUHLQE-EMEHYDQGRM-UREQIDARQ/R D) R IWAKEMADUH/
(FOGQ Z MRIP WBINRY WHLQG-BMIHNR \KH) XQB/ 7KH 1 RMWP D BHUGEHP HE1QZ KRBIRUQSOWVDAIY WP HD/ 0Q
BWHHAV RONRQ\XEMAMR FHUEQP DNH Z KRBISIRYIMRQY 7KH 1 R E-DULQMIDADUDMR SH\ HDUSD CEGIVHP D000
RQOD DOQG1RMPE R HIFK\ HIU 7 KHWRBOGHABRHGYI URP \WH 1 RAW UG | URP \IH LWH SUFH DG D WLIGHAMH
SUFHSUP LXP VDQGHAP DAGR I HIQ) H SHQHVSD CEG! Z HH PLARY 0 DQBWHP D 1URP WP HVR WP HUEXUADHWKH

1 RWIQIFFREDFHZ DMWH — $ PADQGWHLXBY SURP XODMGWHHKQEHU

7 KHLQE-QMHIRYHQQ) \KH 1 RV \KH? 1 RV, QG-OMH  FROEIQV/FHYIQFRYHIDQNV L(FOGQ) FRYHIQN
UTXLUQ) 0 DQBWHAVFRP SIOGRHZ W WHIDBBWR Z KHKHIO DQE\WHINAAKEMAAR \WHDMHARYHIDI HUANXLP HOMVHVR WO
6HARY D $ D/PRAIMGE 6HAMRQ D RWH  $PAD/ZHID/FRHDQNUATXLQ) 0 DQEWHIAR SURYIGHI LQDGADD
LQRP DIRQWWHKRTHYR \WH 1 R DQG\HWKMAHLL 0 DQBEWHAA-DAR BHKEMAMRWKHU- SR BT HOVR \KH
( [ FKOQIHS FA7 KVHFRYHIDON DUHVKENMANR CP MR/ DQGH A-BWRAKDADHGAAUEHGLOWWH 1 RV, QB-OMH $ VR
-XCH 0 DQBWHZ D/LQFRP SIOFHZ W KHHFRYHION

1 RMWGH

, Q- 0 DQBWHAMKG P LARQIQDIJ B DMSUCASIIIP RXQR XQHXUGRMWGH-XO
WH? 1RM  DAIQIMKHSUFHR EXBHXO® Q2 AREHU 0 DQBWHNNKHEODDEAURTO P LARY
DJJ U DMSUCASIIP RXQAR \KH 1 RAVDAIQIMKXHSUFHR 7KH 1 RWIMKGIO2 FREHU KDYHIGQIVDD
WP VDV DQGOUHDSOVR DMQIGNVHIZ W \KH 1 RAVIWKHGLO- DO 7KH 1 RV DUHXQHXU-G REQ DR/ DQG
UDON SDULSDWK Z WK O- CLQBWHHARV PXHQADCG | XMUHXQHPXUHGLQE-BMEHN VHIRAR DD R IWIXMUHLQG-BMEHA WDV SUAAO
SRVIGVIWAWNXER BDMWR\KH 1 RAV HIHRAYHD VEREDAG\ROOR IWH MY DG XMUHVERXUHGLQE-BMIHN \RWHH WOV
R WHYDDHR \WHDMVVHRXUQ) \KFK LQG-BMEHY LFOQQ) ERURZ LQIVXQEHUIWE UHEVY CAON  DG\WKRXUDD \KER GCDMG\R 0D
H MM DOG | XMUHLGE-EWEHW DG RMHUREDIDIRVR [ R IWMEMADIHY (FOGQ) Z MKRWIP MINRQ WHIQE-EWZHWR WH
) XQB/ 7KH 1 RMWP D BHUHP HELQZ KRBIRUQSOVDAIQ WP HD/D DQGWHINRSIRQVKEMAMR FHYIQP [NH Z KRBISUIRYIMRQ/
7KH 1 RMWE-DULQMMAKDADUDMR SHA HUSD CEGIVFP DD RO-00MY  DG-X® R HIRK\ HU 7 KHVRBOGHV
SURAHHBV IR \KH 1 RMV AKX | URP WHLWKXH SUFH DG O WUGHAAMKH SUFH SUHP LXP VDQGHANP DAGR 1 HIKQ) H SHOHY/SD) CE®
ZHH PLEIRQ 0 DQBWHP D 1URP WP HVRWWP HU-EXUKDHWH 1 RWIQIFFREDFHZ IWWWH  $ PADIGWHUXGV
SURP XODAGWHIKQEHU

7 KHIQG-QMHIRYHQQ) \WH 1 RV \KH? 1 R, @GHMH  FROBIQVAHIBIQFRYHIION LFOGQ) FRYHION
UTXUQ) 0 DQEWHIANVARP STDGRHZ W BHIDBBWR Z KHKHIO DQEWHWA\XEMAAR \KHDXHAARYHII HUNLP HOMVHVR IO
6HFMR) D $ D/PRAIMGE 6HAMRQ D RWH  $PAD/Z HODVFRYHIQNUATXLG) 0 DQEWHAR SURYIGHI LDGADD
|QRP DFRQWRWHKRTHYR \WH 1 R DQG\HWKMAHLL 0 DQBWHNA-DFVAR EHKEMRAMR\WHU-BRUY BT HOVR \KH
( [ FKOQIHS PA7 KRVHFRYHDON DUH\KENMANR TP MRV DQGH AHBWROAKDATUHGAAUEHGLOWWH 1 RAW, QG-QMH $ VR
-XH 0 DQBWHIZ DV/LQFRP SIDIFHZ WK \MHHFRYHIDOW
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6L 0 ROMV( QaH3- XQH

3HJ6KDH' D

1$9 DAMHEHILQQQ) R WHSHIRG

1 FNQYHWT HONCGFRP H

1 HAMDT HEJI00 BW

1 HAXQUDT HECBSUWHADARD G-SUHADIRY

,GFRP H\ EHH IWSLRMMRQ

1 HMFBDHIQCHADMHVUAKANY | RP RSHIDIRYY

" MAHB/SGIURP GHAQYHIR HOMHRP H

" IMMBMRYIURP FOBABCIOGY 2 2

" IMGHB/SOG

$ FFUAMYHHI HAAR RN R HIQIV WKGQ) \KDBVIERYH1 $9 SHAKDH
$ FRUAYHHIHAAR * 5,3 IWXOTRH LWKQ) \KDUW/EERYHL $9 SHMDH
2 WHU

1$9 DWHHGR WHSHIRG
0 DINHAYDOHDAWHHIGR \WHSHIRG
6 KD RAMBEQ) DAWHHIGR \WHSHIRG

UDHEROZ HIKWMG DHIIHQ® EHUR FRP P RQ\KOUA/RAMBESQ | ROMHSHIRG

1 HABD) HG.J DQVRUGRKHY QHAXQUHDT] HG CESUHADMRQRUGHSUHADIRY DG LGFRP H\S] HYAOQI OFXDAM\LIQL LFDQ® [ URP SHIRGWR
SHIRG

, FOG/\WWHLP SCFAWR WHGL | HIHQNVKDUHDP RXQVDVDUAXOR FOBXDMY FHYBQSHAKDHE@WEDHERQWHZ HIKWG DHIIHEDIE
KDY RAMBOEQ) GAUQY \WH SHUIRG DQG FHYEQ SHAMKDUHEBEDHE ROWH\KDUW/ RANBIEQ) D/R DSHIRGHIGRMBQIRNRQ @M

6L 0 ROMV( QGHG- XCH
RIDO/IQWRNDIY

1$9 DMGR SHIRG

$YHDIH1 $9

$ YHIDHRANBQEQ) G-EW

5DIRR VRECH SHOAV LGFOXAQ) LGFRP HW H SHOH WRDYHIIH1 $9
5DIRR RSHDMY H SHOHARDHIIHL $9

5DIRR RSHDMY H SHOHY H FOQQ) LOMMWAN SHOH \RDHDIHI $9
5 DIRR QALY HOMFRP HVR DHIIHL $9

SRWRIR WLRYHADIR

7RBCLQMIR HOHMD

7RECHAMQEDHGRORDYHIOL $9

7RICH SHOA/DHWH\KP R RSHIDIY H SHOAVDQGQHAGRRP HVE SIRYIMRQ EHCH WL HAGFRP H\E SURYIMRQ EHH IMKFOIGHARH
DFFUCOR QHAGH HIBGAY - SURYIMRQ EHCH WHIRY \R\KHQHXQUHDT] HG DSSUHALDINRQ G-SUHALDNRQ RO SRWNRIR LOYHAR HOVKHIBLO
70} CEGI6XEMADUHY OQG GHRWH KDY HLOWHERWFDLY | RZ DB/ Z KIFK DHQRQ FDK LQMHDGP D YN \MIQULED® |URP
SHIRG\R SHIRG 0 DQEWHA UTXUHGWR LGFOGHQHAEH HIBG\E . SIRYMRQ EHH IWQFDBXD IWVRBCH SHOHY/HYHOWWRXIK WHH
QHABH HUHGAY HYDHQRABXUHQ® SD) CEG WHAHLYDE®

1 RADAON H3
8 QDWRNHZ VHCRMS RSHIDICY H SHOAVIGFOGHIQMFIVARP SHODINRY JHHDODQG 0GP LQAWDAYHDQG\KOUH EDHGFRP SHODIRQ

H SHOAV GHAR H SHOAVDERFDMG\R\WH( [ WO QMWW HYD DDHUR PLARQDG P LARQIRAHM P ROMVHIGG
-XCH DG UASHRARYHD
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7REOQYHAR HQMHMOLYEDHEROWHSXUKDHR AN DAKHPXUHOAP DUNAABUFHRQWWHI LWED DG DVDBI DAKHPXUHAP DNV
SUFHRQWHOWE R HIFK SHIRG U-SRIMG RQWHVIE®I DQG DAXP H/UHQYHIR HMWR GYIGHIG/DMSURH/RRBIGHEE. 0 DOBWHINY
AYICHIGUHQYHAR HYSTGUQ) WHSHIRG 7 KHUMQGRYQRAVH GRAIQ \DBVETGWDNP D EHSOGE DOLQYHIRU

7REOHM D EDHE RQFKOQ HLQ GHADKHADOHZ DV FOBXDME XMQ) WHVKP R HIAQ) GHADXHAYDOH SOV GYLGHIBAR WHANKRTHY
DQGRKMHUGRQ RSHDIY FKOQIH/GAUQ) \WHSHIRG D/AYIGHGE \WHEHILQRQ) GHADXHAYDOH 1 RO RSHIDMY FKOQIHVIGFOGH)
L\RP VAKDAZH HAAGHADKHAYDOH RMHARDQWHGHACRUDHIQGHADXHVUAKXAY | URP RSHIDARYY \WFK DAWHHIHAVR VBN R HIQIV
KOV IMKHGXQEHMH' 5,3 DQGHIXWNY LGRHMYH SO/ 00G RKHUP WAHIIGHRXAVWMP V

127(*2',9, (1'6 ' ,675,%87,216$1"' 7$; $% ( ,1&20 (

0 DQEWHNXUWHI® SD VUHIXGUP RQKD QYIGHIBAR IWWRANKREHY DG SHIRAFDM S VAKSSP HIBDAYIGHBAR W
WRFNKREHY ) XMHAEYIGHIBY U D) Z (@EHGHMP IG-GE IWYRIGR * LHARYRQDTXOUM® EDLY 0 DOBWHIAEIG UHIXTUP RQKO

AvIGH{B/R SHAKOUH \RBIQY P LORQ RU SHKOUH | RAWH\RUHHP RQMVHIEHG- XCH 58] P LORQ RU
SHAKDUH |RAWHM] P ROMVHIGG-XQH FRP SOG\R DJJ U DMUHI XOUP ROKOD AYIGHIB/R PLARQ RJ SU

\KOUH | RAMHKUHHP RQMVHIGG- XCH DG PIMRQRU  SHMKOM IRMHM] P RQKMVHIGG-XCH 0 DQEWHW

DORSOGD\KSSBP HQEDAYIGHGR  PIAR) RU SHAKOUH GAUQY WHWKUHP ROMVHIGG-XQH oG P LR RJ
SHMKOUH GAUQ) \WHM P RQMVHIG-G-XCH 0 DQEWHNEGRSD DVXSSBP HABOAYIGHIGGUQ) \WHWUHRM]

P RQKVHIGG-XCH

0 6&& KDO/HPRMG\REHWDAGIRUS 6 |HIHIOGRRP HVE] SXUBRHV/DVD5,& 0 6&& VS CEGILGFRP HIGFOGH/\RH\E CE®!
LGFRP HIHGHDAGE 0 6&& DIGRHWIQR IW\KEMADUHY [FOGQ) \WH) XQB/ Z KLIFK DHWHDAGD/AVH DGE-GHIMEI RAT SXSRA/
$VD5,& 0 6&& JHHIM Z (@RED FRERDMGYHRS 6 [HIHIOGRP Y RQDQ GREQY i CEGILGRRP HRUFCBABDI QKD
0 6&8 QUMEXMAR IWEINKREHY 0 6&& P XWIHHDD GUMEXMDABDAY R IW3 LQYHXR HWRP SO \Bf CEGILGFRP H - Z KIFK LY
JHHD® IWHARAETY W CEGILGRP HDQG WD HS GHAKRWAMP FOSMIDIDQV/IQH FHWR UHDD HSQHARQ) \WMP FCBAIOERAAY DG

R MW\E H HP SRR HVRP DQEIQIWS , & WIMY SOV \MIRAIK\E WD HQVRUDP RQNVAMEXRG $VSOWR P OQEQQ) 5,&
I XQAMMEXMG\Y CEGILFRP H \VEMPAWRD  QROGHEIEGIS 6 |HEHDOH AVAE  SHYBQQ) WRDJILYHDI MWD, HOUP D EH
AMUEXNG XS \RE HYHP ROMVAXEVHNXHAR\HHIGR \WDVVADD HIU SURVGHG\KAK GYLGHIBY DHGFOBG RQRUSURR \WHDAR
L IO R WHS 6 |HEHDOGRRP HY UMD RAWHCSSTRIEGH VA0, HIURU L WHILWWMQK D R WHQQN P RO | RTBZ 1) WHFRHR
WH\ HIULQZ KLFK \WFK \Bf CEBILGARP HZ D/JHHDMS

7KHGHMP LDIRQR \WH\E] DAMEXM/IRUO DLQBWHRY GMMEXMRQYLYP DEHDQQMED  EDHEXSRQIWAR CEBILGFRP HI RWH
[ XQ@ HOUDQG AMMEXIRQY SOG I RAKHI X, HDU 7 KHH RUH DGHMIP LGDNRQP DEHRQDQLQMIP EDAVP D GRAEHU-SUAHBMYHR \WHORMD
VI DMIEXAM/R QUWMBXAMRQVI RUDIX@ HIU 2 W@ GYIGHIGAMMBMRYIRP D5,& RGO (RMH PO IPXP \f DM SOV
D 0 HIFAWHWUY L DSSIFCEG! ROGYICHIGLGRRP HIURP GRP HIF FRSRUDMRQY DG XM HG| RILIQFRSRDIRY H A-BARWH
H \MANDARHS , & UFHYHSWHLGRRP HIQWHIRP R TXOM\ LQ) GYIGHDG/IURP GRP HUNF FRUSRIDMRQYDQG TXD LHG | RIHIQFRERIDIRY/
7KH\E DMIEX\MYI RUGMMEXNRY/Z L@ HHDD LFXGHERKM REQY LGFRP HDQG TXON LHZAYIGHIBY BWP D DORLGFOGHHWHIRHRU
ERKR FABABDIOQV/OGUWMOR FOBAD
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| MAGEHBZ. LVDUFRGAODIROR # 1 HAMGRUDHIQGHADAHVUAKAMY | URP RSHIDNRY/ \R\Ef CEGILGFRP HDQG\RVRED
AUBMRY/GHROHE\R FRP P ROVRANKREHY | RAKHM] P ROMVHIGHG-XCH DG

6l 0 ROMV( Q3HG- XQH
TP DNG CRODVIQWRAWDGY

1 FACFUDHIQ GADXHN UK |URP RSHIDARY/

YRRV GLIHHFHIGRP \KDUH EDHGFRP SHODIRQH SHOH

1 IAXQUDT] HG CBSUHADIRY G-SUHADIRY

,GFRP H\Ef SIRYIMRQ EHH W

UV ERRN LGFRP H GRAWCRVRQIRIEDAGI R SXUBRWY

YRRNLGFRP HOQGMY LGFRP HAL HIHRHY LGFOQQ) G-EWRIILCDIRD WKFMUQ) |HY AYIGHIDY WD HG
JOQ/DQG KO H/LQHXP DAV

( \itP DAG\S CEBILGFRP H

70} CEBILGRP HHWHGLQSURU\ HOUDQG FOUHG | RZ DU | RUGMUEXINROLOPXUHIA HU
70} CEGILGFRP HHILGHG SURVR SHURG HIG DG FOUHG | RZ DG RUAMMBXMRO CH VBHIRG
' LYIGHIGSD [EBIDVR SHIRGHIGDGSOGLOWHI RTBZ Q) SHIRG
7REDAMNMEXNRY/ CFRXHE RUSDIG\R FRP P RQWRANKRTHY

0 DQBWHIRAL CEGILGFRP HI RUHIFK SHURGLY DQHXP DMDQGZ LAOQRWEHI LDD GHAMP LGHGXQIDKHFRP SO0 1LOVIWAY UHMDIRY
HOFK\ HOU 7 KHH RUH \KHI LCDOU] CEGILGFRP H DOGWH\E CEGHLGFRP HHOLOHGLQHIFK SHURG DG FDWIHG | RZ DG RUGMUMEXNRQLOWH
IRGBZ Q) SHIRG P D EHG HHMAKDO\MY HANP DM

7 KH7Cj CEGI6XEMADUH/SUWP DUO KRWBAHYEQSRWNRIR LQMXF HOVIRUO DIQBWHINT KH7 0 CEGISXEMADUH/SHP VO 00
BWHHAR KRTB HDXAW LOYHXR HOVLQ SRUNRIR FRP SDQHYZ KUFK DUH3 SDWWURIK. HQMMV I RS SXSRAY DGR FROMMH\R FRP SO Z WK
WHARUHR IGFRP H WXL HOVFRQELGHGLOWHS , & \Bf SIRYIMRQVR WHEREH 7 KH7 ] CEBI6 XEMADUHY DHFRQRIEDME Z W
0 DQBWHNRUS 6 * $$3 |LDIRDOFERWY SXSRH/ DOGWHSRMRIR LOYHWY HOVKHIBE, \KH 7] CEGI6XEMADIHDIHLFOGGLO
0 DQBWHIR/FRORIEDMS | LADGADONBAP HIVDY SRNRIR LOYHY HW DG WHFREHGDVOIUYDOH 7 KH7 0] CEGI6XEMADUHDHQRNY
FRORIEDMGZ WO 6&& |RIGFRP HWf SXSRADGP D JHHDMIGRRP VY] H SHOH RUEHHIWDQG\E DAHVDQGACEONA DVDUAXOV
R \WHURZ GHIKLS R FHABQSRWRIR LOYHWY HOV 7 KH\S] CEGILGRRP H RUGW R WH 7] CEBGI6XEMADUH/P D GLIHJIURP \KHUERRN
LGFRP H RUGAW GHWRWP SRUIDY ERRNDGMY WP LY Gl HHIFHY DG SHP DOHNAL HMIFHY 7 KH 7] CEGI6XEMGDUHYDHHIFR W H3DV
FRUSRIDMLCFRP HVE UDMYEDHG ROWWHIM CEGILGRRP H 7 KHLGFRP HVY H SHOH RUBHH WL D) DOG\WHUHIDAG\E DAHVDQG
CEONY R WH7C} CEGI6XEMADUH/DHH GRRMGLO0 DQEWHNFRORICDMG | LOGRACOABAP HONV

7KHIGRP H\Ef H SHQH EHHIWIRU0 DQ6WHANIJHHD® ARP SRHGR L GHHWHG\Y H SHOH BHH W Z KLFK LVSUP DUk
WHUAKOWR WHQHATRRAWY UHDY) VR KHSRNRIR LOHUY HOVKHTSLQWH 70} CEGI6XRMADUHY [FOQQ) FKOQIHVIQ@W W | RZ DB/
FKOQI HYLQ GHXQUHDT] HG DSSUHALDNRQ RUGHBUHADNRODQGRKHMP SRIY BRRNAY ALIHHFHY DQG L PAUHOAY H SHOH Z KIEK LY
SUP DUO WHUAKXOR PXUHYS 6 |HIHIOGRRP HOQG\WBM\E] H/OQGH AVAVE H/RQ0 CIQEWHHAY HANP DIMG XQEMMEXMG\E CEBGILGFRP H
7KHIGRP H\E H SHH RUEHH OB \KHUHDAG\Y DAVHVDQGACELONYIHHDAGE, \WH7Cj CEGI6XEMADUH/ U 0 DUHUH GRAMGLO
0 DQEWHVERORIEDAGE\IAP HYR 2 SHDIRY 0 DQEWHHAVSURYIMRQI RUGHRP H\Ef H/Z DVARP SUIMAGR WHI RTBZ LQ | RAKHWUH
DGM P RQMVHIHS-XCH DG CP RQVIQWRADB/
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7KUHO ROMV( QaHG- XQH 6l 0 ROMV( QaHG- XQH

&XUHONE] H SHOH EHHIW

) HEHID

6\DIM

([AWH

7RECAXUWHONS H SHOH BHHIW
" HHLHGWE[ H SHOWH EHHIW

) HEHID

6\DIM

7RBCGHHWGM H SHOH BHHIW

7REOGRP H\I SIRMMRQ EHHIW

7KHQUEH HWG\E QCELAOW DVXQH oG HHPEU zD/ P LAIRQDGG P LARQ WASHRAYHD Z W\KH
FKOQIHSUP DUO UHDIMG R FKOQ) HYLQGHAXQUHDT) H5 CBSUHADIRQRUG-BUHADIRY FKOQHVIQEWFDW | RZ DB/ DOGRKHAP SRUDY
ERRN\Y QI HHZAHVUHIDAY \R SRUNRIR LOYHAR HOVKHEBE, \WH 7] CEGI6XEMADUHY $ \WXQH IRUB 6 |HEHDOGRP H\H
SXUSRHY \WH 7] CEGI6XEMADUH/ KOG DGHARSHDY QWA |RZ DG RP SURU HIWZ KIEK L XQUHG Z L@H SLUHLQ YOURXY
Y CEGN HOLYI URP WURKIK $Q GVSHDNY BIMVIHHDAGL) D51 XMUHSHIRG/ DHQRAKEMAMR H SWDARQDQGZ LaD

FOLY | RZ DUGLQEH LQWMD XQIDAM HG 7 KH7 0] CEGI6XEMADUHY KDYHIQMIAY] SHOHIOP MANRQFDW | RZ DB/Z KIFK KDYHDQLQEH LQ\M
FOWY IRZ OG

127( +2 &20021 672&.

0 DQEWHNP DQRIQ/DSRIUP Z W FHYEQVHIQ DIHQMMRXIK Z KK IWQVHDKIWA/R WFRP P RQWRANE\ P HIQVR DV
WH P DR [ HIQIVIURP WP HVRWP H \WHE$70 3URIUP. ' XU WHM[ P RQMVHIGG-XQH 0 DQBWHARD
\KOWW/R IWFRP P RQWRAN DADZ HIKWG DYHIDIHSUFHR SHAKDHDQGUDMG P LEIRQR JURWSURFHB/XQEHNHS 70
3WRIUP 1 HABURAHHB/Z HH P LARQDNMUFRP P LWLRQARWHVHIG) DI HOVROVKIARG DGR | HIQ FRIV $ VR -XQH
\DBYWEQLRANRY/ BB KO/ KOG QRAHMB G DQG DUH QRACFOGHG LOVKTUA/ MKHG DG RAMBAQ) RQWHI CFHR \KH
&RQRICDMGYDDIFHE KHVEXWIUHLGFOGHG LQ\WHZ HJIKWMG DYHI HVKDUA RAMBAQ) LOWHERQRICDAGE\BM HOAR 2 SHIDNR)/DOG

LQWKH\KDUA/ XVHG\R FOBXOMKHGHADAMHADOHSHMOH ,Q0 OFK 0 DQBWHVQMIGIQR G GMUEXWRQDIUHP HOMRVHIXS
R \KDWMIRAIK \KHS 70 3URIUP $ VR -XQH \KDUAUHP LGHS DYDDEG | RAVDBIXQEHMHS 70
3IRIUP
" XUQ) \WH\ UGG HAHP EHU 0 DQEWHINRT \KDWR IWFRP P RQWRAN DADZ HIKWWG DYHIIHSUFHR
SUKOHDBUMG — PLARQR JIRWSUIRFHHO/XQ@EHMHS70 3WRIUP 1 HBRHO/ZHH P LARQDWIARP P MWRY/
\RWHVHIQ) DI HQVRQ\KDAART DGR T HIQ) FRW $ VR ' HAHP BHU \DBVWDQLRNRQY U-SUAHMY \KDUWKDIGQRW

\FIWB{5 DG DUH QRALFOGHG LOVKDUAY IWKHG DG RAMBEQ) ROWHI DFHR \WH& RORICDMS YODIGFHGE KHHVEXWIHLGFOGHG LOWH
Z HIKWG DHIIH\KDU RAMBEQ) LOWHE RQRICDMS6\BMP HOAR 2 SHIDIRQY DG LOWHKDUAY XVHG R FOBX @M WHQHADAAAYDOHSHU
\KOLH

127(,2',9, (1' 5(,19(670(173/$1

7 KHAYIGHIG HQYHWE HOVHDMUHR 0 DQBWHNVGYLGHIG BQYHAR HIIG GUHRWARAN SXRKDHST \WH' 5,37 SURMGH
| ROWHUHQYHAR HOAR GYLGHIB/ROEHKDD R IWMEBFRNKRTHY XQBW DWRANKRTHKDY HBRMGWR BFHYHAYIGHIB/IQFDK $ VDU
0 DQEWHIEFDUH/DFDK AYIGHI IWMRBANKRTHYZ KRKDHQRARSMGRWR \WH' 5,3 B WHAYIGHIG UFRGEMZ L@KDHWHU
FDK QYLGHIG DARP DIFDID BHQYHIMGLQR DEAURIDOKOMR 0 6&& FRP P ROWRAN 7 KHWKDUHUNLP HOVR \WH' 5,3 PD EH
DIV LHGWURKIK WHIMKDFHR VKDUA/R FRP P RQWRFN RAKURXIK RSHQP DINBXURDH/R FRP P ROWBANE, \KH' 5,3 SD
OGP LQMADRU 1 HZ ® LAKHG KDY Z LOIEH YDOHG EDHG XSRQWHI LDOFBMQ) SUFHR 0 6&&1VFRP P ROWHRN ROWWH YCODMRQ @M
GHMP IGH5I RUHIFK GYIGHIGE, 0 DQAWHAVYRDGR ' LUHARLY 6KDUH/ SXUKDHELOWHRSHOP DNHAR\DIN \KH' 5,3 UTXLLP HOV
Z | OEH YOOXHG EDHE XSROWHDHIIHSUFHR \KHOBSTFEEGIVKOUWA/ SXUKDHS EH RIADQ. DARADMS EIRNHIIHRURKM-UFRWV 0 0Q
BWHIN 5,3 LVOEP LQUMIGE. WD HUDIHQARQEHKDD R 0 DQGWHHAY BHFRUG KREHY DG SDMASDICY
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BERHDIHILLP V 94R\HDIHI LUP VDG RAM-ULGDADOQMP HADWH/P D GHAGHCRAR SOMASDMIQO0 DQ6WHN 5,3 B D SIRMGHD
\IP LOUGYIGHG QMY HOABDIR! RAKHUFTHQW

6XPP DU H3' 5,3 LQRIP DNRQIRAKHM] P RQMYVHIEHE-XCH DG WD/IRBZV
61 0 ROMV( QGHZ- XQH
OP [aRY/
' 5,3 SOMASDIRY
BKOW/IMK-GIRU 5,3

127( -2 6+$5( %$6(' &20 3(16$7,21

0 DQEWHNFFRXQWVI RUMAKDUH EDHEFRP SHODIRQ OO/ XM \KHI UYDOHP HKRG DVSIAFUEHGE $6&

&RPSHRDIRG GWAN&RP SHODIRY $ FFREQIO | RUMIRMGWRANDY DB/ 0 DQEWHNP HDAXUHGWHJIUDQAEDM | DUYDOHEDHGXSRQ
WHP DNH/BUFHR IWHRP P RQWRAN RQWHGEMR \WHJUDQADQG CP RMY H/AKHI DUYDOHR \KHIY. DB/ DAKDUH EDHGFRP SHODIRD

H SHOHRYHAHUDXOMVHYFHSHIRG Z KIFK LV IHHDD \WHYHAMY WP

0 DQEWHVY/FRIGR ' LWHARYCBSIRHAKHIMMOFHR \KOWWR UARIEMGWEFNWRO DQBWHMP SB H/SXOKOQAMRWHO 00
BWHIRCEMIRRSRDIRD  ( TXW DQG, FHQAYH3MY \WHS ( TXW DJG, FHOMWH3 @ 7 KHAHKOUWAIHHIED YHWRYHUDWUHHA HU
SHIRGIURP \KHJIUDQ/EDM 7 KHI QUYDOHLYH SHOHGRYHAHVHYLFHSHIRG I ROWHJUDQAEDM 7 KHI RTRZ LQ) \EEGIVKP P D] HY/
WHUAAMEMG VRN IWXOGFHY/CBSURVHGE. 0 DQBWHARVYROGR ' LUHRRLY XQEHAH( X DOG, FHYH3@Q GHAR \KDUYI RUHWG L
D) DQGWHUP DQQ) \KOWR UAKMRMS WRFN DYDLOEG | RUMKOGFHDVR -XCH

5 FMEMG WRAN DAKRU H3XQEHAWHSDO
1 HWCHABA MR RN I UDQMS GAUY

61 P RQMVHIGS -XCH 2
5 HWE\MG WRFN DYCLOE® RUMKOFHDVR -XCH

$VR -XH \WHI RTBZ 1Q) \BEGI\KP P OL HAKHUAKMRRG RN MKHGVR O CLQBWWHRY QRO HP SR HHAURRY DOG\WH
WP DQQ) \KDY/R WAKMAMS\WRAN DYDXOEG!| RUMMOGFHSXMXOQARWHO DQWHRCEMIRRESRDIR) 1 RQ(PS® HH' LWARU
5 FWMPRG6\RAN 3@ 7 KHHWKDUYDUHJI UDQMS XSRQDSSRIQA HMWRUHDRNRQWR \WHERDUE DQG YHARQWHAD 1P P HADMD SUAHAQ) \KH
DOQXOCP HHMY R WRANKREHY | RTBZ LQ) \WHUASHRARYH I UDQAEDM DG DUHH SHHGRYHKAK VHYIFHSHIRG

5 FAMEMG WRAN DAKRU HEXQEHARHSDO
1 BN/ GHABAXIEAG RN J UDQMG AU
6l PRONVHIEG -XQH
5 HAMEMG WRAN DYCLOE® RUMBOCFHDVR - XCH

) ROKH\KUHP RQMVHIGHS- XCH DG 0 DQWHNHRIQ] HS\REDKDH EDHGFRP SHAODIRQH SHOHR
PIORODYG  UASHRAMHD UHDAMGVRWHUMMRMG\WRRN MKHG\RO DQBWHNP SR HVOGGQRQHP SR HHALHARLY ) RAKHM]
P RQKVHIGG-XCH DG 0 ODQAWHAMRIQ] HS\REDKDH EDHGFRP SHODMOH SHOHR P LAIRQDGG
UASHRIMHD UHDAGVR WHUMPRG VBN IWKHG\R O DQBWHNP SR HAVDQG QRO HP SR HHALRRY

$VR -XH WHHZD/ P IEROR \REXQUHRIQ] HSFRP SHODNROH SHOHUWHDMGWRO DOEWHAVGRQ YHIAG
UAIRAG\KDUA 7 KIVFRP SHODIRQH SHOHLVH SHRMGWR EHUHFRIQ] HSRYHUDUP DQQ) Z HIKMGDHIDHSHIRGR  \ HOWDVR
-XH
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$WXH 0 DQEWHKDG\WHI RIBZ LQ) RAMBEQ) FRP P LW HQWV LQ\WKRX\DQG/
O HONZ WK HIXW FEEICFRP P R HOMKDAKDYHCRAHAXOG-G $PRXQN
AWK RRG&

QWKW RRG&DBMID) XQG9 / 3
YWKE RRG&CEMD) XG,,, / 3

L UHBRUY XOG, OIR HOV
) UHERWY LW 1HY/ RQ) XQG,,, / 3
) UHERYY LDCRADOB% & ) XQB/ 3

+0UV3

+3(3 /3

+3(3 /3

+3(3  &25/3
+3306 /3

0 6 3UYDM/ RDQ) XQG, /3
8QRBRN(QGHI ) XB,, /3
7REQ TAW&RP P W HON

L OMMF HOVZ WK FRP P WY HOW R XQG UHYRIQ) GOOVWEVKOYHCRAEHDIX® G QRIWLP BDOVZ WK DEAWRCHCFRP P WY HOWCRWHNXQEHS
; HROS U, GF

1IQWWBaHJ/ / &

$ TP VIXEDKQ * RS / / &
9HH\ &RQRICDMS ,(F

. DMWURQUADQD/ / / &

6, (DIV / &
YROHBOOKH RXS [/ &
3HUDD K FHU7RSR/ / &
5REEQVARY -HZHY |G

&RA 3RRY ,(F

0 LRREH) RPXOV / | &
YDMUTRER [ ] &
,QRICNVO HADYM FR / / &
1 HADADOH/S FTXIER / / &
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$P RXQW

&OME+ * +RIFR/

: Hmsmvlnmssmmm//&

&HOUHTHKGRBIL + RBQV / / &
RERDIRQ

SDHE
$9( $SYIDIRQ+RAQIV / / &

7KHS$ |1LADVL RERN / / &
5RR2SR// &

( YHJUHQ1 RIS P HIFDS FIXMWRY / / &
$76 2 SHDIY // &

&DFHITHP $FTXUR/ / &

-RORY RZQH2SR /[ &

(QIGHUQ SHAHIFK  &RQXAY // &
&KTP EHIO+RAQ / | &

7 5DADRUTRSR / | &

0 D\R6WD/ 3

+ZN5IGIHE\ VPV / | &

9XQ) * OW, QMP HIADM+ RBQ) &RP S ,GF
*6+9%0 ,QMPHIADM / / &

* 57 5 XEEHUTHKQRRIILY/ [ &

$ P HIFDQ+ HION 6\ LQ) * WRXS ,GF

5$ 2 XNERY/ / &
3URVAN DIGH RBIQIV / / &

$PPHD ,GF

* [P BHU-RQRQ+ REQIV / / &
1X6\NS / / &

.06//&

% 6 6ROMRYY, QMP HADAR / / &

&RP SDHL HERIWTRSR / | &

, QRMICFHEHXUW 6\ WPV [ | &

0\ W¥F/ RIMIFV+ RBIQIV / / &

, MCAEBIVRRRP S // &
3RWANDY O // &

“7( (QMBIMY /[ &
BVGHIB HRUFHEHIM/ / &
a5 ( GRNRQPY/ / &

2 WK + REBQIV / | &
0 DY RPH, QRPDIRY / / &
$6& ,QMIN [/ &
-HHQ-HZHBYR ,GKR / / &
DEFRP // &
YOPH. LQ +RBQIV/ / &
| DOBWHBUS ,GF
—lS\/&EU DK /] &
6,%+RAQV/ / &
“\@PLE&RPPXQWA/ / | &
$ FRAM QIGHIY &RPSIQ R ) BUD

7RED RQ&RP P W HQV

7RICK.RP P WY HOV

7 KM\EEGIH FOGVFRP P LW HONVUADMGVR M DEEANRIDC? WHLBRIWRIR LOYHAR HQVI RUZ KIFK \WHLQHXR HVWBHIRGKDVH SLUHSD0G
WP DQQ FRP P LW HQVP D RO EHGIZ QRSD IXQGH SHAHY 7KH&RP SIQ GRVQRW SHAWIQ. P DMUIDO XUHFCSMIOR EH
FOEBGRIWFRP P 1MW HQARWHHLOMXR HQVDQGD/DURKOWDYH FOGHGWRHFRP P LW HIWI URP \KLV\BE®!

7 KM\EEGIH FOGFRP P LW HVUHIDAMER WUHH DEAURDR \WHUBRYNRIR LY HOWI RUZ KLFK WHLOYHWR HYSHIRGKDVH SILHG
DGUP DQQ) FRP P WWHOVP D R EHGIZ QWRSD IXQGH SHOHVRUIRUIRTRZ ROLOMXF HOVIQH MY SRWRIR FRP SOQHY

7KH&RP S GRAVQRM SHANIQ P DAIDO XWXUHFCSMIOR EHFOXBG RQLWFRP P LW HOAR\KHAHLIQYHAR HOMRSD IXQGH SHOH/

DG EDHERQUBUAHQEBINRY/ I URP \KHIXQGP DOJHJ
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WH&RP SDQ GRVGRW SHADQ | XUWHUFCSMBCY. LOEHFOBG RQIWARP P WY HWRUIRTBZ. RQIQMAR HOV $ VDUAXOWAH
&RP S KDVH FOGHE\WRHFRP P LW HOWI URP \MM\BE®!

0 DQEWHZ LA XQGEIWXQ XQEHGFRP P LW HQWVIURP \MH\LP HVRXURHYIXVAAR | XQG LWLQYHXR HIVRP P WY HOM\KDATLHI XG5
DAKHWP HWH DUHP DGH Z KLFK DUHWSLFDD \KURKIK H (MY FDWK DQGFDK HNXLYDBQNDQG ERURZ LQIVXQEHARHE UAYY CAOW 0 0Q
BWHHNVRIRZ VD SURFHWAR P DD HIW QXA DG HUKUHWDAVKDY DYDDEGIFCSMIDR | XQGLIWXQ XQEHGFRP P WY HQVDVQHHAOY

0 DQEWHMKD/RHRSHIDMY GDHIRUWRILFH\SIFH 7 KHODHARP P HFHE0 D DOGH SWWO DK W
FRQEIQAZ R 1 LYH\ HOUH WOMRQRSWRQYI RUDI LQICH SILDIRQEDMR 0 DK

,QOFREFHZ NS 6& 0 DQBWHMD/UHFRE-GWMYGDHD/DUIKAR XVHDIHAIE DODHICELMN DOG WHFRB/GDH
H SHOHRQDWLI KAIHED L

7RIECRSHDNY GDHFRMWAXUWHGE 0 DQEWHNRUHTK R \WHKUHHP RQMVHIEHG-XCH DG ZD/  PLORY
DQGIRUHIFK R \HM[ P RQKVHIEHG-XCH DG ZD/ PLOR)$VR -XH WHDAHAHDAG\R WHRSHDIY GDH
ZDV P IQRQDIGLVIGFOGHELOWHLQMANSFHYDE® DQG RKMHUDAHNVEDDGFHROWHE RORIEDMEYDDFHEKHNV 7 KHODHIEOY
ZD/ P IARQDIGLVIGFOGHEIOWHIFFRXQNSD CEGIDQGRMHUICEONY EDIFHRQWHE RORIEDAGYOIFHEKHV $ VR

-XCH WHUP DQQ) GDHWP ZD/  \ HWDXG\WHAVFRXQNDMZ D/
7 KHIRGBZ Q) VEEBIVKRZ VIXMUHP LGP XP SD P HQVXQEH0 DQ6WHAVRSHIDMY BDHDVR -XCH LQWRA\OB/
) RUWH<HW/( QGHG' HAHP EHU $ P RXQN
7KHIOW
7RED

0 DQBWHP D 1URP WP H\RWP H BHIQRYHGLQ@MDIRQDIMEQ) RAMR WRSHDNRQ/LQWHQRIP DCFRXAUHR BXMGHVRU
RNHZ VH ) XUKHP R WLLGSDU/P D W R LP SRHICELOW RQ0 DQEWHNQFRQGHARQZ LK \RHIRNMWA/R LIWSRIWNRIR FRP SOQHY/
© KUBIWHRXRRP HR 00 FXUHQBI COBUIRHHA Q) FOCRADAMA AP HEHSUHERMG Z W FHMIEQN 0 DQEWHIWRVGRW SHANID PN
P DWLYZ LQP DALUIDED O HRAW LODCADOFRQEUMRQRUBKAOVR  RSHIDINRQY KRZ HYHU \MHIHFOQ EHQR DAXUDGFHZ KHKMHUI). SHIGQ) GIMD
SURHHEQIVZ L@KDYHDP DAMIDCDGYHYHH I HAARQ0 DQB\WHIAVI LDIADOFREMRORUMXWVR RSHDIRY/LODD | XWUHU-SRMY SHIRG

127( /2 5(/$7(' 3$57< 75$16$&7,216

$ VARG XUKHILOL RM' 2 ( [WLEDO QMR HYVD DADIHU \WH( [ WCDO QYR HO D HUMWHDMGDVDZ KRD RZ GHG
SRMRIRFRP SOQ R 0 6&& DOGLVIGFOGHEDYSOWR 0 DQBWHAY, QK HYBRWRIR $ WXCH 0 DQB\WHNKDGDUHHYIE®D!
R PLIRQGHIURP \WH( [ WD QAR HY DIVHUZKIKIGFOGHS L P LARQUADMESUP DU VRRSHDIY) H SHOHVIGRXUWG
B\ 0 6&& RUW\KEMGDUH/DVUHTXUHG\R VXSSRYMH( [ \WWMGDO QYHAR HYVD DO HIVEXMGHNDQG TP RXQNGHI URP \KH( [ WD
, QHAF HYD DIHARO DIQBWHIAKQEHUDWY WKDUQ) DIUHHP HOMHHIXURHUGVAXWROLOL RM' 2 ( [\WLCDQ QMW HD DDIHJ DG
L  PLERQR GYICHDB/GFOUGEWRSIGE WH( [ WLD0 QMW HYD DIIHIO 688 KDVHIMHGLOR DODIUHP HAZ LK \KH
([ WAGDD QYHIR HYO DO HAR\KDHHP SE HVIQFRQGHARQZ W IWDXHNP DEIHP HONDMGHWIHHIDED DQG\SHAL LFDID | RAKH
( [ WLDD QHAR HYVO DO HIVHIMRQKLS Z WO 68, FRP HOQGIWRMHURTHV VFHIXUHUGVAXWRQLOL RM$ 2 2 LIDQ] DMRQDYG
YDMVR 3UAHQBMRZ 2 LUIDQ] DARQDGGLRM' 2 ([ WLDO QMW HN DIUHU

) URP WP HVRWP H 0 DQBWHIP D P DNHLQYHWE HOVLQFTHIVR WH( [ \WLED0 QYHR HY0 DIIHUQWHIRP R G-EWRUHTXW
FCBMICROWLP VOSSUIRYHGE, 0 DQ6WHAVURDGR ' LWHARLY , Q-DO0W 0 DOBWHW
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HOMMGIQRD7HP / ROQ$ JUHP HIWZ W0 6& ,GFRP H WH3 7HP / ROQ$ JUHP HQV  7KH7HP / RDQ$ JUHP HIAZ DVXQDQP RO

DSSIRVHGE 0 DQAWHNYRIGR * LWHARY LFOQQ) HIFK QUHRRUZ KR LVCRAID? LOMMMMG SHIRY DAKAK\MP 1VGH LGHGLQB6HURY
D RWH $PAVIGWHERIGR GURRYR 0 6& ,FRP H LFOQQ) HIFK AUHARLZ KRLYQRADD® LOMIMGSHIRD R 0 6&

, GFRP HRUWH( [ \WMDO QYHMR HX/0 DEIHJ 7 KH7HP / RDQ$ JUHP HONQUD® SIRYIGHS | RUDWLP GOQR P LAIRQ\RO 6& ,FRPH

EHOCQY LQMBKADADI L] H5UDMR SHUDQD®  DOGP DMUQ) LQ- DM 7KH7HP / RDQ$ JUHP HQWZ DVCP HIG-GLO-XO

VR SURVCGHI RUERUIRZ IQIVXS\RDQDEAURID P LARY P LARQR Z KIFK Z DVIXQ3GXSROMIQQ) R \WHLP HIEP HQNDQG

P LQIRQDYDOEG QWY R DEAWRDODGYDGRH/GAUQ) \WHM| P ROAVI RTBZ LQJ \WWHLP HIEP HQAEDM YRURZ LQIVXQEHNHTHP / R

$ JUHP HAZ HI H SUMAO \XER ACDMEDIGMQRIQUIKWR S P HOAMR DDVHRXUGIQEEWMIHWR 0 68 ,GFRP 11 ,Q2AREHU 0 6&

,GFRP HIX® WB0IGDOERIRZ LQIVRAMBAQ) XQGHMH7HP / RIQ$ JUHP HQNIQG\KH7HIP / RIQ$ JUHP HIZ DvH WIXMKHG

,Q0 D 0 DQEWH/EXADHS \KIW/R FRP P RQMBFNR 0 6& ,FRP HIURP 0 6& , FRP HDAKHSUFH\KDUWA/Z HIH
SXUKDHGE\ 0 6& , FRP HWRANKREHY SXIXOQARO 68 , GFRP HIVAYIGHIG UHOQMWY HOABDIRIRUWO D GYIGHIGROVKAK GDM 0 0Q
BWHAVSXUKDHR 0 6& , FRP HFRP P RQWRFNZ D/XQP RAO CBSIRYHGE, WHYROGR ' LWHRARYDQG0 6& , FRP HVERDGR
AURRY LFOAQ) HIFK AURRLZ KRLYRAIQ® LOMIMGSHIRY DAKKWP IVEHIGGIQBHAIR) D RWH  $PAR HIK
EROG $ VR -XH 0 DQBWHNRZ QG \KOW/R 0 6& ,FRP H , QDEAMRY AHVEQR 0 DQEWHAVR I LFHYDQGHP SR HY/
RZ Q\KDWR 0 6& , FRP HDQGWHH RIMKDYHAUHVEHRXQDY LQMMWIQO 68 , FRPH

Q" HPELU WH( [ W00 QW HO DI HUHQMHGLQR DR, QYHAR H0 DI HP HY$ JUHP HOAZ W\WHSULYDM/ ROQ
) XQGR SURVGHLQYRAR HAIGYNRY  DQGP D HP HWHYLFHYLOH KO HI RUDQ DAHAEDHG | HHDQG FHMSEQLGRHQIYHI HAY 7 KH3UYDM
/ ROQ) XQGLVDSUYDMLIQMAR HWXQGH HP SWURP BIMADIROXQEHMH — $ DR LOHIVZ W0 DIQEWHNQO DO/
3UYDM/ ROQLQYHAR HWRDRD\ | QFRQQHAMRQZ LK \RH3UYDM/ RID) XQOVIQUWIFRMQ) 1Q' HAPEHU 0 DQBWHINRP P WKGWR
FRQUEXMXS \R P LOIRQDVD@P MG SDNGHUDG Z LAOEHHMBG\R GMMEXNRQ/ROVKAK LOMININY, Q) HEXDY 0 DOQBWHW
LR DHGLNMRECFRP P 1\ HOARWH3UYDM/ ROD) XQG! RP P LARQ\WR P LARY , QOEAWRY AHMIQR 0 DQEWHAVR I LFHY
DQGHP SB HY DOGAHMIQR \WHULP P HADMI TP L® P HP EHY KDYHP DGHFCBACFRP P W HOMR\KH3UYDM/ ROQ) XQGDVAP MG
SDNGHY DG\WHIH RUHKDYHQUHAVS-AXQDY  LQMIAWVIQWH3UWYDM/ RID) XQG $ VR -XCH 0 DQBWHND/IXTEG P LAORQ
R WP MG SONGHUFRP P W H, D50 DQ6WHAXQXQ@EGRRPPIWHZ D/ PLARY 0 DQGWHIN/TP LWMGSDVGHUFRP P WY HOAR
WH3UYDM/ ROD) XQ5Z D/XTAP RAO CESIRYHGE, WHYROGR ' LWHRARY LFOQQ) HIFK AUHRRUZ KR LY RAIQ® LOMIGSHIRY' D/
EK\MP VAHIGGIQBHAR) D RWH  $FW

$ GAIWRDD 0 DQEWHVBIRNG-GWH3UYDM/ RIQ) XQGZ W DUYRYIQ) MHR FUHAVEXXOQMR 0Q8 QHIXUHES5 HYRQ)
3URP IMRY 1 RM GDMG) HELUDW DQGZ D/AKBHIXHQ® [P HIG-GRO1 RHP BHU DGRY HPEU DVIP HIG-G
WH3/ Y)X@G  1RM  LQDQDIJWIDMOP RQMMHXCORWHIP RQMR @P LG SONGHUFCBMIOFRP P WY HOMR \WH3UYDM/ ROQ) XQGXS
W P LARY YRURZ LQIVXQEHAKH3/ ) X6 1 RMERMIQMANDADI L] HSWDMR SHUDQQP DOGP DMIHGRY) HEXTW
7KH3/ )XQG 1 RMZD/XQ@QP RA® DSSIRYHGE 0 DQAWHVURDGR ' LUHARLY LGFXAQ) HIFK QUHARLZ KRLYQRATD
AQMMNGSHIRY DMK WP IVEHIGGIQEHWRY D RWH  $FW,Q) HEDXW WH3UWYDM/ RDQ) XQGIX® WEOGDm
ERURZ IQIVRAMDQAQ) XQ@GHMH3/ ) X6 1RMOGWH3/ )XQG 1 RMZDVH WIXOKHG

,Q0 DK 0 DQEWHIERIG-GWH3UYDM/ RDQ) XQ5Z W DG UYRVMQ) IHR FUHAVEXYXOQAR DEHRXUHG5 HRMQ)
3URP IMRY 1 RM GDME0 DK WH3/ )XQ@G  1RM  ZKIFK SRYIGHI RUERUIRZ LQIVXS\R P LARY YRURZ LQIVXQEHJ
WH3/ )X@G 1 RMEFDUQMMAMDADI L HSUDMR SHUDQQP 0GP DMHROWHEMXSROZ KK WH3WYDM/ RDD) XQAV
LQYHXR HONBHUIRG FRIFOGHY Z KIFK VAKHXGGWR RARXULQO DK $ YOOEGIERUWRZ LQIVXQEHMH3/ ) X6 1 RMOUHKEMAW
\RD GOXHIFH 7KH3/ )X 1 RMZDVXQDQIP RAO CBSRYHGE 0 DQBWHAV/YROGR ' LWHARY [FOAQ) HFK GLHARU
Z KRIVQRAIQ? [QMIMGSHIRY DAKKWMP IVGHIGGIQEHWRY D R\WH  $PASVR -XH WHHZ HHQR

ERURZ [QVRANMDEQ) XQEHMH3/ ) X@G  1RM

JQIRHMPEU 0 DQAWHA/URDGR ' LUHARYCESURYHGE DG DEROWEWHO DIQEWHINE CEMICE RERIMRY' HHUHG
&RPSHODIRQ3MQ WH? ' HHWGE&RP SHODIRQ3MG 7KH ' HHUWHGERP SHODIRQ3MQEHTP HHIHRAMHRQ- QMY

OQGUSIR-GWH HHIBGERP SHODIRQ3ERIRUL RQ( PSB HH' IARYSUHIRAO DERSAGE WHIGRIGR * IWARYIQ
-XH WHE ' HHWG&RP SHODMRQ3@MD SQEHMH  * HHUMG&RP SHODIRQ3MD GROHP SR HHALHARYDQGRHWEOQ
NH P SR HH/P DL GHHJFHSR \AP HRUDOR \KHUFD FRP SHODIRQGG LRI HA/ EMANR FHIBIQUP WIIRQY , QAYIGTY
SOWASDIY IOWH ' HHBG
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&RP SHODIRQ3 MR UHFHYHAWMEXIRQ/R WHUUASHAYHEDDIGRHY EDHE RO SUHEHM P LGHE S RAMAKHGY RURKHUHYHOV DY GHIGHS
B\ \WHSDQOQG DUHDBR CEGIVR AUHRAQYHAR HOVP DEHRQWHUEHKDD P RQ) LOYHAR HATGM.CDAYH/SHIP WG URP WP HVR WP HXQEHU
WHSDD LFOAQ) SKIDRP 0 DQEWHAKRFNXQW $ VR -XCH P LARQR FRP SHODIRY SOV QHAXQUHIT H3JOQ/00G
EKHY DGO HQAGFRP H OGP LOVAEXMRY/KIGEHQGH HBGXQ@EHMH ' HHIMG&RP SHODIRQ3@MY LFOAQ) [P RQV
SUMRAD GHHUGXQEHMH ' HHWMG&RP SFODIRQ3MY 2| WMVIPRQN P LARQKDGEHH)GH HUHGLQR SKOQAP 0 0Q
BVHHNIRAN XQW U-SUAHQINY \KOWW/R 0 DQBWHIVARP P RQWEN $ QTP RXQIVGH HIHEXQEHMH STIQU-SUAHIMG B
SKDQRP 0 DOBWHMEAN XQWZ LOGRAEHIMKHE RULGFOGHE DVRAMEDAQ) ROWHERQRIEDAGEVIAP HOVR &KOQUH/IQ1 H/$ WHV
XQIDVKAK KD/ CUH CAMDTD GMMEXME VR \KH SDUNA STONQ CFFRUEIFHZ W WH ST EXVWRHUADMG SKOQRP AN XQWOLHLGFOGHGLQ
Z HIKWMG DYH LI HVKDL RAMBDDEQ) Z W WH UHIAG GRAIUEP RQMAR WHGH HUDOGFOGHGLIQWRBCH SHOAVIQ0 DQEWHIN&RORIEDAG
BVDMP HOVR 2 SHIDIRQY/DKHGH HUHG | HAVUHBUAHOMGE. \XFK SKOQRP \WREN XQW DU HOLGHG RHAWHVHYFHSHIRG 7 KHAYIGHG
P RXQNUADAMGWR DEAURDCSKOQRP AN XQWOHLGFOGHGLQWHERQRICDME 6\BMP HOVR &KDQIH/LQ1 H/S WHV DY DQLRBDHR
AYIGHBARRINREHYR VAR DFRUHSRIEQ) LGRUDHR DEAWRDOSG LQFDSM )

127( 02 68%6(48(17 (9(176

, QS XIXWV 0 DOSWHNEFDIHE DXSSBP HQUCADK GYIGHIGR SHMDUHSD CEGILQ6HWP BHU 7KV
XSSP HQECFADK QYLGHIGLYLQ DEAWRQWR \WH SUHYLRXA\O®  DERXQHHE UHIX@UP RQKO FDK GYICHIB/ WD/ DQ6\WHHNGFDUHS | RAWKH
WULGTXDWR R SHMDHIRUHKR -X0 $ XIXWDG6HWP BHJ

LQO$XIXW 0 DQEWHEFOUGUHIXOUP RQKD QYIGHB/R SHMKOUHI RUHIFK P RQKR 2 AREHU 1 RYHP BHUDGG
" HHPEHLR 7 KRHUIX@UP RQKD QYIGHIG/HNXOCD\REDR SHUNKDUHI ROWHI R TXOUMR WBUAHQIY D
LGRBDHI P WHUIXOUP RQKOD QYIGHIB/SOGLQWHI RAUK TXOMRUR ,FOAQ) WHUHIXTUP RQKO DG \KSSBP HQEDAYIGHB/
GHROWG RAKH\MLG DG RO TXOWYR 0 DQEWHZ LGKDYHSOG SHAKDHLQOP® XDMWHAYLGHIBMGHIW
2RAREHU  LQWIOSXEQFRIHIQ)

CXUQY SXIAW 0 DQBWHNP HIG-GIWE UHAVY CAONR TP RY RMHUFKDQIHY L LGRS DHWHUYRLQ) FRP P L\ HONVE
GUEHNR P LAIRQ DQGZ W WHUI KVWR BTDXEWIDLGFU-DHIQFRP P W HQVXQEHMHE HEYY CRONV I RP Q. DGH MY GLEHY
ROWH\LP H\WWP VDG FROAMRQVDARHH MM FRP P W HOVXS\WRDVRICR  ELAIRO \XEVIAAR FHMBIQFRIGUWRY/ L H \WGWH
UYROLQ) SHIRG XQEHMH& UHAVY CAMN RS XIXWW DQG\WHI LDOP DXUNY GDMR WHE&UHAVY DRLON RS XIXWV L
WBQUMRQWH UH HIHFHUDMXVHG VR GHALP LOHWHERURZ 1Q) LOMIRIDMIURP / ,%2 5 \R62) 5 SOVDQESIFTEGIFHAWS G
DEWVR HQAZ KLGBIP DQEBQQ) \WHIQMWDM\SFIGR
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6FKHEX®
0$,1675((7 &$3,7$/ &25325%$7,21
& RORICDMS 6FKHEX®IR |, QvHWR HOV, QDQG$ GYDQRH\R'S 1HLADM/
-XQH
CRIMW/IQWRAMQGV

XCOXAWG
$PRXQW RI
, Q WHR/AW
JHHV RU

$PRXQW RIPRXQW RLYLGHQGMFHPEHU -XQH

S5HDOL]JHBQMDOLJH&BHGLWHG WR *URVV *WRVV

&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RV¥DLQ /RVVQFRPH J)DLWOXH $GGLWLRQHGXFWLRQWLWOXH

ODMRARAMDPHG LOYHVWPHQWYV
$6. $QDO\WLFDO 6\VWHPV .HFR +ROGUQJV //RORRU
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV
%UHZHU &UDQH +ROGLQJV //& / JORRU
6HFXUHG "HEW
B3UHIHUUHG OHPEHU 8QLWV
&DIp %UDJLO //& OHPEHU 8QLWV
&DOLIRUQLD 6SOHQGRU +ROGLQJV //&/ JORRU
6HFXUHG 'HEW
3,. BUHIHUUHG
OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWV
/ JORRU
6HFXUHG '"HEW
6HFXUHG "HEW
OHPEHU 8QLWV
OHPEHU 8QLWV
&06 OLQHUDOV ,QYHVWPHQWV OHPEHU 8QLWV
&RG\ 3BRROV ,QF ! JORRU
6HFXUHG "HEW
BUHIHUUHG OHPEHU 8QLWV
&RPSDUH1HRZRRINV&7 ! JORRU
6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWV

&ODG 5H[ 6BWHHO //&

'DWDFRP //& 6HFXUHG '"HEW
B3UHIHUUHG OHPEHU 8QLWV
'LUHFW ODUNHWLQJ 6ROXWLRQV ,QF / JORRU

6HFXUHG 'HEW
BUHIHUUHG 6WRFN
*DPEHRKQVRQ +ROGLQJIV //& ! JORRU
6HFXUHG 'HEW
OHPEHU 8QLWYV

*57 5XEEHRKQRORILHV //& ! 6HFXUHG
'"HEW
OHPEHU 8QLWYV
-HQVHQ -HZHOHUV RI ,GDKR //& 3ULPH JORRU

6HFXUHG '"HEW
OHPEHU 8QLWV
.LFNKDHIHU ODQXIDFWXULQJ &RPSDQ\6HFXUHG 'HEW
6HFXUHG '"HEW
OHPEHU 8QLWV
OHPEHU 8QLWV
ODUNHW )RUFH ,QIRUPDWLRQ //& / )ORRU
6HFXUHG '"HEW
3,. 6HFXUHG 'HEW

0+ &RUELQ +ROGLQJ //& 6HFXUHG 'HEW

06& $GYLVHU , //& OHPEHU 8QLWV

O\WWLF /RILVWLFV +ROGLQJIV //& 6HFXUHG 'HEW
&RPPRQ 6WRFN

20L RSFR //& 6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

33/ 8V ,QF / JORRU

6HFXUHG '"HEW
&RPPRQ 6WRFN
3ULQFLSOH (QYLURQPHQWDO //& 6HFXUHG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV
&RPPRQ 6WRFN
4XDOLW\ /HDVH 6HUYLFH //& OHPEHU 8QLWYV
5REELQV %URYQFHZHOU\ / JORRU
6HFXUHG '"HEW
BUHIHUUHG (TXLW\
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$PRXQW RI
| Q VHHAW
YJHHV RU
$PRXQW RHPRXQW RLYLGHQGMFHPEHU -XQH
5HDOL]HBQMDOL]HGHGLWHG WR *RVV *LRVV
&RPSDQ\ ,QYHVWPHQW  *HRJUDSKDLQ /RV¥DLQ /RVVQFRPH _)DLWOXH $GGLWLRQHGXFWLRQWLWOXH
7UDQWHFK RBGRDWRU 7 6HFXUHG 'HEW
&RPPRQ 6WRFN
=LHAOHE3' /& 6HFXUHG '"HEW

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

2WKHU FEOMW® LOYHVWPHQWYV

0+ /3 /3 ,QWHUHVWYV 0+ /3
/3 ,QWHUHVWYV +33 06
/3
$6& ,QWHUHVWYV //& 6HFXUHG '"HEW

6HFXUHG '"HEW
OHPEHU 8QLWYV

$76 RUNKROGLQJ //& 6HFXUHG 'HEW

%DUIDQWXUHV //& 6HFXUHG 'HEW
OHPEHU 8QLWV

% DWRISI&RT7 //& 6HFXUHG '"HEW
OHPEHU 8QLWV

%ROGHU 3DQWKHU *URXS //& ! JORRU

6HFXUHG '"HEW
&ODVV % 3UHIHUUHG OHPEHU
8QLWV
%ULGJH &DSLWDO 6ROXWLRQV &RUSREDMKURG 'HEW
6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

:DUUDQWV
&%7 1XJIHWV //& OHPEHU 8QLWYV
&HQVWHFK QRORJILHV +ROGLQJIV //& / JORRU

6HFXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWV
&KDPEHUOLQ +ROGLQJ //& 1 JORRU
6HFXUHG 'HEW
OHPEHU 8QLWV
OHPEHU 8QLWYV
&KDUSV //& 8QVHFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV
&RORQLDO (OHFWULF &RPSDQ\ //& 6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
&RSSHDLDI(QKQG , /3 &70+ /3 ,QWHUHVWYV &70+ /3
'LJLWDO 3URGXFWV +ROGLQJV //& / JORRU
6HFXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWV

JODPH .LQJ +ROGLQJIV //& / JORRU
6HFXUHG '"HEW
/ )ORRU

6HFXUHG 'HEW
BUHIHUUHG (TXLW\
*DUUHFR //& ! JORRU
&HLOLQJ
6HFXUHG '"HEW
OHPEHU 8QLWV

*XOl ODQXIDFWXULQJ //& OHPEHU 8QLWYV
*XOl 3XEOLVKLQJ +ROGLQJIV //& &DVK
3,. [/ JORRU

6HFXUHG "HEW

&DVK
3,. 6HFXUHG 'HEW

+DUULVRQ +\GUD *HQ /WG &RPPRQ 6WRFN
-RKQVRQ 'RZQLH 2SFR //& / JORRU

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

-RBAV +ROGLQJIV //& 6HFXUHG '"HEW
&RPPRQ 6WRFN

.%. ,QGXVWULHV //& OHPEHU 8QLWV

06 3ULYDWH /RDQ )XQG /3 ,QWHUHVWYV

06& ,QFRPH )XQG ,QF &RPPRQ (TXLW\

1$3&2 BUHFDVW //& OHPEHU 8QLWV

1IHEUDMMD$$F TXLUH&R //& 196 6HFXUHG '"HEW

6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

1H[5HY //& 6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV

153 -RQHV //& 6HFXUHG '"HEW
OHPEHU 8QLWYV

1X6WHS //& / JORRU

6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWV
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&RPSDQ\

L,QYHVWPHQW

YJHHV RU

$PRXQW RIPRXQW RLYLGHQGMFHPEHU
SHDOL]JHBQWDOL]JH&BHGLWHG WR
*HRJUDSKDLQ

/RV¥DLQ /RVVQFRPH

$PRXQW RI
W

-XQH
*URVV “WIRVV
)DLWOXH $GGLWLRQBHGXFWLRQWLWOXH

2UWWHFK +ROGLQJV //&

3HDUO ORISAR /&

S5LYHU $JJUHJDWHV //&
7THGGHU ,QGXVWULHV //&
7THOHYHUGH //&

9LVLRQ ,QWHUHVWV ,QF
996 +ROGFR //&

2WKHU

7 YORRU

6HFXUHG '"HEW
3UHIHUUHG 6WRFN

6HFXUHG 'HEW
OHPEHU 8QLWV
OHPEHU 8QLWV

6HFXUHG '"HEW

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

6HULHV $ BUHIHUUHG 6WRFN

6HFXUHG '"HEW
BUHIHUUHG (TXLW\

$PRXQWYDWHG WR LQYHM®PHRYWY WUDQVIHUU

I®RP RWKHU
7RWDO R®QWYHVWPHQWYV
$IILOLDWH ,QYHVWPHQWV
$$& +ROGLQJIV ,QF

$)* &DSLWDO *URXS //&

$7; IHWZRUNV &RUS

%%WQON 6HUYLFHV //&

%RFFHOOD 3UHFDVW 3URGXFWYV //&

%XFD & /&

&DUHHP7+ROGLQJIV //&

&KDQGOHU 6LJQV +ROGLQJIV

&ODVVLF + * +ROGLQJV //&

&RQJIJUXHQW &UHGLW 2SSRUWXQU®LEBWHXNBEWY &RQJIUXHQW

'0$ ,QGXVWULHV //&

'RV 5LRV 3DUWQHUV

'RV 5LRV 6WRQH 3URGXFWV //& &ODVV $ 3UHIHUUHG 8QLWV

(,* )XQG ,QYHVWPHQWV

JUHHSRUW )LQDQFLDO 6%,& )XQG/33QWHUHVWV
JLQDQFLDO 6%,& )XQG /3
/3 ,QWHUHVWYV
/LHQ /RDQ )XQG ,,, /3

*)* *URXS //&

+DZN 5LGJH 6\VWHPV //&

+RXVWRQ 30DWLQJ DQG &RDWLQJV

+3(3 /3

/13 ,QWHUHVWYV
/3 ,QWHUHVWYV &25 /3

$FW FODVVLILFDWLRQ GXULQJ WKH SHULRG

&DVK
3,. 6HFXUHG 'HEW
&RPPRQ 6WRFN
:DUUDQWYV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
/ JORRU
6HFXUHG "HEW
3,. BQVHFXUHG '"HEW
/ )ORRU
8QVHFXUHG 'HEW

B3UHIHUUHG 6WRFN QRQ YRWLQJ

OHPEHU 8QLWYV
6HFXUHG '"HEW
OHPEHU 8QLWV
/ JORRU
6HFXUHG '"HEW
6HFXUHG '"HEW
&ODVV $ &RPPRQ 8QLWYV

/1& &ODVV $ 8QLWV

/ YORRU
6HFXUHG '"HEW
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWV

&UHGLW 2SSRUWXQLWLHV )XQG

v 13
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

/3 ,QWHUHVWYV 'RV 5LRV
3DUWQHUV $ /3
/3 ,QWHUHVWYV 'RV 5LRV

3DUWQHUV /3

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

6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWV
JORRU
6HFXUHG "HEW
6HFXUHG "HEW
3UHIHUUHG OHPEHU 8QLWV
3UHIHUUHG OHPEHU 8QLWV
/BQVHFXUHG
&RQYHUWLEOH 'HEW
OHPEHU 8QLWV
+3(3 /3

JUHHSRUW )LUVW




7CEGIR &

$PRXQW RI
| Q VHHAW
YJHHV RU
$PRXQW RHPRXQW RLYLGHQGMFHPEHU -XQH
5HDOL]HBQMDOL]HGHGLWHG WR *RVV *LRVV
&RPSDQ\ ,QYHVWPHQW  *HRJUDSKDLQ /RV¥DLQ /RVVQFRPH _)DLWOXH $GGLWLRQHGXFWLRQWLWOXH
60 /& OHPEHU 8QLWV )XOO\ GLOXWHG
SURILWV
LQWHUHVW
L,URQ 0DLQ ,QYHVWPHQWYV //& 6HFXUHG 'HEW

6HFXUHG '"HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN
/') ODQXIDFWXULQJ +ROGLQJV //R&UHIHUUHG OHPEHU 8QLWYV
QRQ YRWLQJ
OHPEHU 8QLWV
2Q$VVHW ,QWHOOLJHQFH ,QF 3,. 6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
. 6HFXUHG 'HEW
,. 8QVHFXUHG 'HEW
2QHOLDQFH //& / )ORRU
6HFXUHG 'HEW
3UHIHUUHG 6WRFN
5RFDFHLD //& 4XDOLW\ /HDVH DQG 5HQWDO +ROGLQJV

W W ww

11& 6HFXUHG "HEW

6, (DVW //& 6WDYLJ 6HFXUHG "HEW
BUHIHUUHG OHPEHU 8QLWV

60LFN ,QQRYDWLRQV //& 6HFXUHG 'HEW
&RPPRQ 6WRFN
:DUUDQWYV

6RQLF 6\VWHPV ,QWHUQDWLRQDO //& JORRU

6HFXUHG '"HEW
&RPPRQ 6WRFN

6XSHULRU 5LJJLQJ (UHFWLQJ &R 6HFXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWV
7KHISIOLDWL 1HWZRUN //& 6HFXUHG '"HEW
B3UHIHUUHG 6WRFN
8QLRQS5RABN QM® ,, /3 /3 ,QWHUHVWYV
8QIHN *OREDO 6HUYLFHV ,QF FDVK
3,. 3,. /
JORRU 6HFXUHG '"HEW
FDVK
3,. 3,. /
JORRU 6HFXUHG '"HEW

3,. 6BHFXUHG
&RQYHUWLEOH 'HEW
B3UHIHUUHG 6WRFN
3UHIHUUHG 6WRFN

9ROXVLRQ //& 6HFXUHG 'HEW

8QVHFXUHG
&RQYHUWLEOH 'HEW
B3UHIHUUHG OHPEHU 8QLWV

2WKHU
$PRXQWWDWHG WR LQYHHM®RHROWNY WUDQVIHUU
I®RP RWKHU $FW FODVVLILFDWLRQ GXULQJ WKH SHULRG

7RWDO $IILOLDWH LQYHVWPHQWYV

7 KHSUGASDOIP RXQMKHRZ GHIKLS GABEC RUHTXWY LOQYRAR HQVDQG L \WHLQYRAR HOAVLGRRP HSURGAQ IVIFOGHELOWH
SRORIDMEFKHGIR , QAN HWIGFOGGIO, WP &RORICDAG) LDGADISVIAP HOVR \KLV4 XOWM® 5FERWRD) RP 4

5 FRUAHQM\KHVRECEP RXQAR LQM WM HAY/DQG A YLGHIBY FUHAWGR LGFARP HI ROWHSRUINRQR \WHSHUIRG RUZ KUFK DQLQAHIR HV
Z DVIGFOGGLQ&RQNRCRUS | LADMFDAIRUHY WASHRARYHD ) RULQYHAR HONVWEQW HUHG EHE HHD & RQARCDGGS | LIDMADMRIHY
GAUQ WHSHIRG D0 LGFRP HRULQYHWR HOAEDDQHHY UHIDAG\R WHWP HSHIRGIVW DVIQWHFDMIRY RKHAMDQWHRHKRZ QD
SHIRGHBGIVIGFOGHELQ$ P RQNUADM\R QMY HFOVMIQHBGIRP RMHU $ PARDWL LFDIMRQVGAUQ) WHSHIRG'
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* LRW DEAMRQYLGFOCH LGRS DA/ LOWHFRWEDLVR LQYHIF HOVUAXEY [URP Q. SRMRIR LQHMY HV |RTZ. ROLQYHXR HQVDOG
DFAXHG3,.  LQMMWDIGWHH FKOQHR RGHRUP RIHH LA VHRXUMYAYI RURGHRUP RIMQHZ VHRXUMEY * URW/ DEAMRQYDOR LGFOGH
QHAGRU DAY LOXQUIT] HG DESUHADARQ RUGHAB-RU DAY LQ QHAXQUADIT) H3 GHBUHADARQDYZ HIDAKHP RYHP HVWR CQH LMY SRWRIR
FRP S0 LQRWIVFDMRY DQGRAWWR DA HMHQNDMRLY

* LRWUHBAIRYLFOXGHGFUDH/IQWHFRWEDYR LOYHWR HONVUAKAY) |URP SUCASDOWED: P HOVRUMDBY DQG\WWHH FKDQIHR
RGHRUP RUHH, MY VHRXUMEY RURGHRUP RIMGHZ. VHRXUMIY * URW/ UHBXRANRQY DR LGFOCH GHACRUDAVIQ GHAXQUHDT H
G-BUADNRYRIGHAGHFUDHVIQXQUHDT H3CESUHADMRDY/Z HODAKHP RYHP HWR DQH MY SRWRIRFRP SRR \MLYFDAIRY
DOGLQR DG HHIVDMRY

SRWRIRARP SDQ GFDMGIQWHO 1Z FABILRQDY GHMP LCHGE GFDARQR \WHFRSRIDMKHDGDDIMY 7 KHIDUYDOHDYR

-XCH | RUFRQUROLQYHUY HOV GFDMGLOWMY BHILRQZ DY 7KLY U-BBHIMG R QUDKHNDVR -XH
7KHIDUYDDHDVR -XCH | RUDH LODMLQMHNT HONGFDMGLOMY BHILRQZ DY 7KV UBUAHOMG R QGUADAHNDY/
R -XH

SRWRIRFRP S GFDMGLOWH1 RWHDWHILRQ DG & DD DVGHMP LGHGE,. GFDMRQR \WHFR SRUDMKHDGTXOWMY 7 KHI DUYDOH
D/R -XCH | RUFRQUROLQYH HOV GFDMGLOMY BHILRQZ DY TKVUSUMOMS R QGUDMHNVD/R

-XCH 7 KHI DUYODHDVR -XQH | RUDH LODMLQANE HQVGFDAMGLOWY BHLRQZ DY 7KLY UBUHIMG

R QGUDRHNVDVR -XQH

SRWRIRFRP SDQ GFDMGLQWWH 6 RAKHDWABHI LRQDY GAMP LGHSE. GFDINRQR \WHFRUSRIDMKHIGTXDAMY 7 KHI DUYDOHDVR

-XCH | RUFRQUROLQYH HOV GFDMGLOWKY BHILRQZ DY TKVUSUMOMS R QGUADAMHVD/R -XCH 7KH
IQUYDOHDVR -XCH | RUDH LODMLQAMAE HQVEFDAMGLOWLY WHILRQZ DY 7KV UBUVHMG R QUDAHNVD/R
-XH

SRWRIRFRP S GFDAMGLOWHERAKZ HANBILRQDVGAMP IGHSE, GFDNRQR \WHFRSRUDMKHIGTHXOWAMY 7 KHIDUYDDHD/R

-XCH | RUFRQUROLQYH HOV GFDMGLOWKY BILRQZ DY 7KV UBUVHAMG R QUDKHNVDVR -XQH
7KHIDUYDDHDVR -XCH | RUDH LODMLQAMNT HONGFDMGLOWWY BHILRQZ DY 7KV U-BUVHIAMG R QHADAHNDY
R -XH

3RWRIRFRP SIQ GFDAGIQWWH:  HWABIIRQDVGHAMP LGHSE, GFDIRQR \WHFRSRIDMKHDGTXOWMY 7 KHI UYDOHDYR

-XH | RUFRQURO.QYHIY HQNV GADMGLOWLY BHILRQZ DY 7 KLV UHBUAHOAG R QUDRHNVDVR -XQH
7KHIQUYDDHDVR -XCH | RUDH LODMLOAMWY HQNV GFDMGLOWLY BILRQZ DY 7KV UBUAHIMG R GHADXHND/
R -XH

$ @R WH&RP S0 VSRWRIR LOYHMY HQWVDHIHHDD \XEVR/AR URXRNRQY RQUADBID/3 UAXMPMG VHRXUMHY . XQBIWRWHZ VH
QRMG

7 KV VAKHXBIVKRX S EH UG LOFROMCRIRO Z LW WHE RORIEDMG 6 FKHOGBIR |, QrAWY HOVDOG 1 RMVAR WHERQRIEDAG) LQICADD
6\BAP HQVIGFOGGIQ, WP &RQRIEDAG) [(DRDCB\BAP HOVR W4 XOW® 5HRWRD) RP 4 6XSSBP HIBOIQ RP DR
FOQEHEFDMGZ WMOQWHERORIDMG6FKHGIR | QrHAR HWLGFOGQ) HIGR SHIRGLQMMWWDM SUH HIHGAYIGHIGUDM P DMWY
DM LOMIR HONVCRISDIG FXUH® LOFDK DOGLOYHWY HIVZ KRHYDOHZ DYGHMP LGHEXMQ) I QU LFDQAXGREVHYTEBILCEXN

, QMR HQWDY D XQ XQEHEFRP P W HQADVR -XCH VHHLRM.  7KHIDUYDOHR WHIQYHR HQAGFOGH/WHIP SRR \KH
IDUYDDHR DQ XQXQEH-GFRP P W HQV
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6FKHEX®
0%$,1675((7&%$3,7$/ &25325%$7,21
& RQRICDMG 6FKHEXGIR , QYHIR HQVIQDQG S GYDFHARS [1LADMY/
_xq-|
GRIW/LQWRA\DGY
XCDXAWG

$PRXQW RI
» Q WHH/W
YHHV RU

$PRXQW BPRXQW RLYLGHQGWFHPEHU -XQH

S5HDOL]H8QWDOL]HRGHGLWHG WR *URVV *URVV

&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RVADLQ /RVVQFRPH J)DLWOXH $SGGLWLRGWGXFWLRQDLWOXH

ODMRIRAQHG LOYHVWPHQWYV
)ORRU

/
$6. $QDO\WLFDO 6\VWHPV .HFR +ROGLQJV GH&EXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWV
BUHIHUUHG OHPEHU 8QLWV

:DUUDQWYV
&06 OLQHUDOV ,QYHVWPHQWV OHPEHU 8QLWYV
&DIp %UDJLO //& OHPEHU 8QLWYV

&DOLIRUQLD 6SOHQGRU +ROGLQJV //& 3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV
/ )JORRU
6HFXUHG 'HEW
&0ODG 5H[ 6WHHO //& OHPEHU 8QLWYV
OHPEHU 8QLWYV
)ORRU
6HFXUHG 'HEW
6HFXUHG 'HEW

&RG\ 3RROV ,QF 3UHIHUUHG OHPEHU 8QLWYV
/ )ORRU
6HFXUHG 'HEW

'DWDFRP //& 3UHIHUUHG OHPEHU 8QLWYV

6HFXUHG 'HEW
'LUHFW ODUNHWLQJ 6ROXWLRQV ,QF 3UHIHUUHG 6WRFN
/ JORRU
6HFXUHG '"HEW
*57 5XEEHMRKQRORJILHV //& OHPEHU 8QLWYV
/

6HFXUHG 'HEW
*DPEHRKQVRQ +ROGLQJIV //& OHPEHU 8QLWYV
/ )ORRU
6HFXUHG '"HEW
/ )ORRU

6HFXUHG '"HEW
-HQVHQ -HZHOHUV RI ,GDKR //& OHPEHU 8QLWYV
BULPH
JORRU 6HFXUHG
'"HEW
.LFNKDHIHU ODQXIDFWXULQJ &RPSDQ\ OHPEHU 8QLWYV
6HFXUHG 'HEW
OHPEHU 8QLWYV
6HFXUHG '"HEW

&DVK
0+ &RUELQ +ROGLQJ //& 3,. 6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

06& $GYLVHU , //& OHPEHU 8QLWYV
ODUNHW )RUFH ,QIRUPDWLRQ //& 3,. BHFXUHG '"HEW

/ JORRU

6HFXUHG '"HEW
O\WWLF /RIJLVWLFV +ROGLQJV //& &RPPRQ 6WRFN

6HFXUHG '"HEW
6HFXUHG '"HEW
20L +ROGLQJV ,QF &RPPRQ 6WRFN
33/ 8V ,QF &RPPRQ 6WRFN
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$PRXQW RI
. Q VHAW
HHV RU
$PRXQW BPRXQW RLYLGHQGWFHPEHU -XQH
5HDOL]HBQWDOL]HGHGLWHG WR *RVV *LRVV
&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RVADLQ /RVVQFRPH )DLWOXH $GGLWLRGWGXFWLRQDLWOXH
7 YORRU
6HFXUHG '"HEW
3ULQFLSOH (QYLURQPHQWDO //& 6HFXUHG 'HEW

&RPPRQ 6WRFN
BUHIHUUHG OHPEHU 8QLWYV

4XDOLW\ /JHDVH 6HUYLFH //& OHPEHU 8QLWYV
7TUDQWHFK RBERDWRU 7 &RPPRQ 6WRFN

6HFXUHG '"HEW
=LHIXOH¥3" [/& 3UHIHUUHG OHPEHU 8QLWV

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

2WKHU FEOME LOYHVWPHQWYV
0+ /3

/3 \QWHUHVWV 0+
/3
$6& ,QWHUHVWV //& OHPEHU 8QLWYV
6HFXUHG '"HEW
$76 RUNKROGLQJ //& 6HFXUHG '"HEW
%DUIDQWXUHV //& OHPEHU 8QLWYV

6HFXUHG 'HEW
&ODVV $ 3UHIHUUHG
%ROGHU 3DQWKHU *URXS //& OHPEHU 8QLWYV
&ODVV % 3UHIHUUHG
OHPEHU 8QLWYV
/ )ORRU
6HFXUHG 'HEW

%RQG &RDW ,QF
%UHZHU &UDQH +ROGLQJIV //& 3UHIHUUHG OHPEHU 8QLWYV
/ )ORRU
6HFXUHG 'HEW
%ULGJH &DSLWDO 6ROXWLRQV &RUSRUDWLRBRFXUHG 'HEW
:DUUDQWYV
3UHIHUUHG OHPEHU 8QLWV
6HFXUHG 'HEW

&%7 1XIJIHWV /& OHPEHU 8QLWYV

&HQVWHFK QRORJILHV +ROGLQJIV //& 3UHIHUUHG OHPEHU 8QLWYV
/ JORRU
6HFXUHG 'HEW

&KDPEHUOLQ +ROGLQJ //& OHPEHU 8QLWYV
/ JORRU

6HFXUHG 'HEW
OHPEHU 8QLWYV
&KDUSV [//& BUHIHUUHG OHPEHU 8QLWV
8QVHFXUHG 'HEW
6HFXUHG '"HEW

&RORQLDO (OHFWULF &RPSDQ\ //& 3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG 'HEW
&RPSDUH 1HWZRR NV&? 3UHIHUUHG OHPEHU 8QLWYV
/ JORRU
6HFXUHG 'HEW
&RSSHDLOI(QKOQG , /3 &70+ /3 ,QWHUHVWYV &70+ /3
'DWDFRP //& 3UHIHUUHG OHPEHU 8QLWYV

3UHIHUUHG OHPEHU 8QLWV
3,. 6HFXUHG 'HEW
6HFXUHG 'HEW
'LILWDO 3URGXFWV +ROGLQJIV //& 3UHIHUUHG OHPEHU 8QLWYV
/ )ORRU
6HFXUHG '"HEW
*DUUHFR //& OHPEHU 8QLWYV




7CEGIR &

$PRXQW RI
, Q VHAW
HHV RU
$PRXQW BPRXQW RLYLGHQGWFHPEHU “XQH
5HDOL]HBQWDOL]HGHGLWHG WR *RVV *RVV
&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RVADLQ /RVVQFRPH )DLWOXH $GGLWLRGWHGXFWLRQDLWOXH
7 YORRU
&HLOLQJ
6HFXUHG 'HEW
*X0l 0DQXIDFWXULQJ //& OHPEHU 8QLWYV
&DVK
*X0l 3XEOLVKLQJ +ROGLQJIV //& 3,. 6HFXUHG 'HEW
&DVK
3,.
JORRU 6HFXUHG
"HEW
+DUULVRQ +\GUD *HQ /WG &RPPRQ 6WRFN
- - 6HUYLFHV ,QF 3UHIHUUHG 6WRFN
6HFXUHG 'HEW
.%. ,QGXVWULHV //& OHPEHU 8QLWYV
06 3ULYDWH /RDQ )XQG /3 ,QWHUHVWYV
8QVHFXUHG 'HEW
06& ,QFRPH )XQG ,QF 8QVHFXUHG 'HEW
1$3&2 3UHFDVW //& OHPEHU 8QLWYV
15, &OLQLFDO 5HVHDUFK //& 6HFXUHG 'HEW
OHPEHU 8QLWYV
15, 8OLQLFDO 5HVHDUFK //& :DUUDQWYV
153 -RQHV //& OHPEHU 8QLWYV
6HFXUHG 'HEW
1IHEUDMMDS$SFTXLUH&R //& 196 6HFXUHG '"HEW
3UHIHUUHG OHPEHU 8QLWV
1H[5HY //& 3UHIHUUHG OHPEHU 8QLWYV

HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWV
6HFXUHG 'HEW

/ )ORRU
6HFXUHG 'HEW
3HDUO ORISAR /& OHPEHU 8QLWYV
6HFXUHG 'HEW
3HIJDVXV 5HVHDUFK *URXS //& OHPEHU 8QLWYV
3ULQFLSOH (QYLURQPHQWDO //& :DUUDQWYV
5LYHU $JJUHIJDWHV //& OHPEHU 8QLWYV
THGGHU ,QGXVWULHV //& 3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG '"HEW
8QLRQ5RRAN QQ® ,, /3 /3 ,QWHUHVWYV
9LVLRQ ,QWHUHVWV ,QF 6HFXUHG '"HEW

6HULHV $ BUHIHUUHG 6WRFN

2WKHU
$PRXQMEDWHG WR
LQYHVWPHQVAG WWRDQVIHUU
RURP RWKHU

$FW FODVVLILFDWLRQ
GXULQJ WKH SHULRG
7RWDO R®Q@NHVWPHQWYV
$IILOLDWH ,QYHVWPHQWV

$$& +ROGLQJV ,QF &RPPRQ 6WRFN

/ )ORRU

6HFXUHG '"HEW

&DVK
3,. 6HFXUHG 'HEW
$$& +ROGLQJIV ,QF :DUUDQWYV
$)* &DSLWDO *URXS //& 3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG 'HEW

% %W QN 6HUYLFHV //& OHPEHU 8QLWYV

3,. 3UHIHUUHG
6WRFN QRQ YRWLQJ
/ JORRU
8QVHFXUHG 'HEW
%RFFHOOD 3UHFDVW 3URGXFWYV //& OHPEHU 8QLWV
3,. 3UHIHUUHG

%XFD & /& OHPEHU 8QLWYV
/ JORRU
6HFXUHG 'HEW

&%, 6RIWZDUH //& OHPEHU 8QLWYV

6HFXUHG '"HEW
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$PRXQW RI
, Hw
HHV RU
$PRXQW BPRXQW RLYLGHQGWFHPEHU -XQH
SHDOL]JHBQWDOL]HRAGHGLWHG WR *URVV *WRVV
&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RVADLQ /RVVQFRPH J)DLWDOXH SGGLWLRGWGXFWLRQDLWOXH
&KDQGOHU 6LJQV +ROGLQJIV [/& &0DVV $ 8QLWV
&ODVVLF + * +ROGLQJV //& 3UHIHUUHG OHPEHU 8QLWV

6HFXUHG '"HEW
&RQJIJUXHQW &UHGLW 2SSRUWXQLWLHV/3XQ@\HUHVWYV )XQG ,
/3 ,QWHUHVWYV &RQJUXHQW
&UHGLW 2SSRUWXQLWLHV )XQG
3

oo
/3 ,QWHUHVWIDIERSSHU 7

&RSSHDLOI(QKMQG , /3 (QRU)XQG , /3
/3 ,QWHUHVWV 'RV 5LRV
'RV 5LRV 3DUWQHUV 3DUWQHUV /3
/3 ,QWHUHVWV 'RV 5LRV
3DUWQHUV § /3
'RV 5LRV 6WRQH 3URGXFWYV //& &ODVV $ 3UHIHUUHG 8QLWV

/3 ,QWHUHVWV (,* *OREDO

3ULYDWH 'HEW )XQG $

(,* )XQG ,QYHVWPHQWV /3

(DVWDN )LQH +DUGZRRGV ,QF &RPPRQ 6WRFN
/3 . QWHUHVWYV )UHHSRUW

JUHHSRUW )LQDQFLDO 6%,& )XQG /3 )LQDQFLDO 6%,& )XQG /3
/3 . QWHUHVWYV )UHHSRUW
JLUVW /LHQ /RDQ )XQG ,,,
/3

*)* *URXS //& 3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG 'HEW
/3 ,QWHUHVWV +3(3
+3(3 /3 /3
+DZN 5LGJH 6\VWHPV //& 3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG 'HEW
6HFXUHG 'HEW
8QVHFXUHG
+RXVWRQ 30DWLQJ DQG &RDWLQJIV //&RQYHUWLEOH 'HEW
OHPEHU 8QLWYV
OHPEHU 8QLWV )X0O\

GLOXWHG
SURILWV

s 6/) I1& LQWHUHVW

/') ODQXIDFWXULQJ +ROGLQJV [//& OHPEHU 8QLWYV

3,. 3UHIHUUHG
OHPEHU 8QLWV QRQ
YRWLQJ
3,. 6HFXUHG
2Q$VVHW ,QWHOOLJHQFH ,QF "HEW
&RPPRQ 6WRFN
3,. 8QVHFXUHG

"HEW

2Q$VVHW ,QWHOOLJHQFH ,QF :DUUDQWYV

5RFDFHLD //& 4XDOLW\ /HDVH DQG 5HQW D &HFRQEIGQHE W/ &

6, (DVW //& 6WDYLJ 3UHIHUUHG OHPEHU 8QLWYV

6HFXUHG 'HEW

60LFN ,QQRYDWLRQV //& 6HFXUHG 'HEW
&RPPRQ 6WRFN
:DUUDQWYV

6XSHULRU 5LJJLQJ (UHFWLQJ &R 3UHIHUUHG OHPEHU 8QLWYV

6HFXUHG '"HEW
3,. B3UHIHUUHG

8QIWHMN *OREDO 6HUYLFHV ,QF 6WRFN
3,. 3UHIHUUHG
6WRFN
3,. 6HFXUHG 'HEW
FDVK
3,. 3,.
/ JORRU

6HFXUHG '"HEW
8QVHFXUHG
9ROXVLRQ //& &RQYHUWLEOH 'HEW
6HFXUHG 'HEW
B3UHIHUUHG OHPEHU 8QLWYV

2WKHU
$PRXQMWODWHG WR
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$PRXQW RI
, Q VHAW
YJHHV RU
$PRXQW BPRXQW RLYLGHQGWFHPEHU “XQH

SHDOL]JHBQWDOL]HRAHGLWHG WR *WRVV *WRVV
&RPSDQ\ ,QYHVWPHQW *HRJUDSKDLQ /RVADLQ /RVVQFRPH J)DLWDOXH $SGGLWLRGWUGXFWLRQDLWOXH

LQYHVWPHQVAG WIRDQVIHUU
RURP RWKHU

$FW FODVVLILFDWLRQ
GXULQJ WKH SHULRG
7RWDO $IILOLDWH LQYHVWPHQWYV

7 KHSUGRSOOIP RQMKHRZ GHIKLS GABO RUHTXW LOYMIR HOVDQG L WHLQYHAR HOAWLGFRP HSURGAQ) VIGFOGHGIQWH
&RORIDMEFKHGIR , QI HWIGFOGGIO, WP &RORICDAG) LDGADOSVIAP HOVR \KLV4 XDWM® 5HSRWRD) RP 4

5 FBUMHOWRH\RBCEP RXQIR LQMIMIM HA/ DG G YIGHIE/ FUHAWGAR LGFRP HI RAWHSRMROR \WHSHIRG RUZ KIFK DOLOYHWR HW
Z DVICFOGHBLQ&RMRCRUS | LIDMFDM R WASHRMHD ) RULQMIT HOVWEOW HUHG EHE HH)& RMRCDGGS || LADMFDMRIHY
GAUQ) WHSHIRG D) LGFRP HRULQYHWXR HONEDDXRHY UHIDAMGAR WHWP HSHIRG IV D/IQWHFDMRY RMHADQWHRH\KRZ QD
SHIRGHGVIGFOGHELO%$ P RXQVIURP LY HOVDQUHWGIRP R $ PRI LFDARQY GAUQ) \WHSHIRG'

* URW DEAMR/LQFOGHLGRUDAVIQWHFRWEDIVR LOYHAY HOVUAKXGNY) |URP Q7 SRWNRIR QMR HOV IRTBZ. RQLOMWT HWDG
CFRXHG3, . LQMAWDG\WHH FKOQIHR RHRUP RUMH MM VFRXUAMEYT RURGHRUP RIHGHZ VHRXUMIY * URW DBAMNRQYDOR LFOGH
GHACFUDHYLOXQUHD] HG DSSUHADIRQ RUGHAG-FUHDAVIQ GHAXQUADD HG G-BUHADIRQDYZ HIDAKHP RYHP HVWR DOH M) SRNRIR
FRP S0 LORWYFDMIRY DOGRAR DA HMHQNDMRY

* LRWUHBAIRYYLGFOGHGHRUDHYLOWHFRWEDLY R LOYHAR HOMUAXEMY | URP SUHSDOUED P HWRMDBYDQGWHH AKOQIHR
RIHRUP RMH M) VHRXUMEY | RURGHRUP RIHGHZ VHRXUMEY * URW UHBRIRQY DOR LFOCHGHACFU-DHYIQ QKD HG
G-BUHADIRQ RUGHAG-FU DAV IQXQUHIT] H3CSSUHADNRQDYZ HID/WHP RYHP HOWR DQH LMY SRWRIRFRP SI) RXWR \MV/FDAORY
DOGLQR DAL HHIWDMRY

SRWRIRFRP ) GFDOMGLOWHO LGZ FNHILRQDY/GHMP IGHSE. GFDARQR WHFRLSRIDMKHIGRXOWMY 7 KHI LUYDOHDVR

-XCH | RUFRQUROLQYHUY HOVGFDMGLOMY BHILRQZ DY 7KLY U-BUVHMG R QUDAHND/R -XCH
7KHIDUYDDHDVR -XCH | RUDH LODMLQMHNY HOVGFDMGLOMY BHILRQZ D/ TKVUSUHHOMS R QUDKHNVDVR
_XQ-|

SRWRIRFRP S0 GFDMGLOWH1 RWHDWHILROD/GHMP IGHGE, GFDARQR WHFRLSRIDMKHIGRXOWMY 7 KHI QUYDOHDVR

-XCH | RUFRQUROLQYHMY HOVGFDMGLOMY BHILRQZ DY TKVUSHHOMS R QUDRHNVDVR -XQH 7KH
IQUYDOHDVR -XCH | RUDH LODMLQMHIY HOVGFDAMGLOWY WHILRQZ DY TKVUBHHMWG R QUDAHVD/R
-XH

SRWRIRFRP 1) GFDMGLOWHE RAKH-DWBHILROD/GHMP IGHEE, GFDARQR WHFRLSRIDMKHIGRXOWMY 7 KHI QUYDOHDVR

-XCH | RUFRQUROLQYHY HQV GFDMGLOKY BHILRQZ DY TKVUSUMOMS R QGHADAMHWVD/R -XCH 7KH
IQUYDOHDVR -XCH | RUDH LODMLQMHIY HOVGFDAMGLOWY WHILRQZ DY TKVUSUHHOMS R QGUDMHVDVR
-XH

SRWRIRFRP S GFDMELOWHERAKZ HANBILIRQDVGHMP [GHGE, GFDMRQR \WHFRSRUDMKHIGTXOWMY 7 KHI DUYDDHDVR

-XCH | RUFRQUROLQYHUY HOV GFDMGLOKY BHILRQZ DY 7KV U-BUHIMG R QUDKHND/R -XH
7KHIDUYDDHDVR -XQH | RUDH LODMLQMHNT HONGFDMGLOWMY BHILRQZ D/ TKVUSHHOMG R QUDRHNDVR
-XH

SRWRIRFRP 1) GFOMGLOWH: HWBILRQDVGHMP LGHGE. GFDIRQR WHFRSRIDMKHDIGTIXOWMY 7 KHI LUYDOHDVR

-XCH | RUFRQUROLQYHY HOV GFDMGLOWKY BHILRQZ DY 7KLY U-BBHOMG R QUDKHNDVR -XH
7KHIDUYDDHDVR -XCH | RUDH LODMLQMHNT HONGFDMGLOWMY BHILRQZ DY TKVUSUHHOMG R QUDKHNDVR
-X(H
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$ @R \WH&RP SO0 IV SRUNRIR LOYHAR HOVDUHIHIHDE \XEMAAR BAXRNRQY RO UADBI DYE UAMRRG VHRXUMKY” XQDWRKHZ VH
RM

7 KIVAAKHXGIVKRXG EHUHIG LQ FROMGRIRQ Z LW \WH& RORICDME6 FKHAXBIR |, QYR HQVDQG1 RIMAR\WH& RORIEDAMG) LQDGROD
6D HONLGFOGGIQ, WP &RQRIEDMS) L(DGADCB\BM HOVR \KLV4 XOWM® 5HRWRQ) RP 4 6XSSBP HABOQRIP DIRQ
FOQEH@ADMS Z IMQWHE RQRICDME6AKHGIR |, QYHAR HQVIGFOAQ) HGR SHIRGLQMMWDM SUHHUHGAVIGGUDM P DU
DM LOYHAR HIVQRABOG PXUH® LOFDWK DOGLQYHIR HQVZ KRH YDOHZ DV GHMP LGHE XMQ) LI QU LEDOAXGREVHLYCEGBILCEXN

, QAR HKDY DQXQ XQEHGFRP P W HQWDVR! -XCH VFHIRM.  7KHIQUYDOHR \WHLQMWE HQAMFOGWHLP SRR \WH
IQUYDDHR DO XQXQEGFRP P WY HQV
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WP 0$1$*(0 (17" ,6&866,21 $1' $1$/<6,62) ),1$1&,%/ &21' ,7,21 $1' 5(68/762) 23(5%7,216

7KWV4 XOUMO 5HERIWRD) RP 4 FROBLQVIRZ DUG GRNGQ) B HQVUHI DLEQ) \WH SOQV DG REMAHYR P DQIHP HONRU
[ XWMUHRSH.DIRQY DQG Z KLFK UHIWVR XX HYHQVRURXUIXXMUH SHIRUP DGRHRUILCDGADCFRQAMRD $Q KK IRZ DUG GRNGQ) WP HON
PD\ LOROHNIRZ QDQGEXQNIRZ QUMY XGRHIBLQNY DG RMHUIDARLY Z KIFK P D FDXVHRXUDRMOCUHAXOV SHIRUP DQPHRUDFKLHY-P HOV
VR EHP DMIDT GLHHIMRP [XMUHUAKXIV SHIRP DFHRUDAKLIEVHP HOVH SUAHGRULP STHGE, DQ 1R DUG GRNG) WIAP HOV
) RZ DG GRNGQ) WP HW Z KLFK LORYHDWAP SINRQY DG GHAUIEHRXUIXMUH SOV VADM LHY/DQGH SHABMRYY DUHIHH.DWMD
IGQNDEGIE. XVHR WHZRG/E PD° 2 ZIQD 3 \WKRXG 3 H SHAW 3 DQIASDAM 3 HAWP DM 2 EHIHYH' 3 LQMG  RUS SURMAW RUMKH
QHIDRHR \WHHZ RB/RURKHUYDUDNRY/ ROWHHZ RB/RUFRP SDLDEGIWLP LGRB)\  7KHHIRZ DUG GRNGQ) B HOVDHEDHGRY
DWKP SINRQ/ARDWP D EHIGFRIHANDQG Z HFDQERADAXUH\ RX WDAKH SURVRIRQY/LFOGHGLOWHHIRZ DUG GRNGQ) B HQNZ LOFRP H\R
SDW 2 XUDRXDOURKOVFRXES QLI HUP DMIDD |URP \WRHH SURMHGRULP STHGE! WHIRZ DUG GRNG) WIMP HOVDVD UAXOR YOURXY
IDARLY LFOQQ) Z WRXVIP MANRQ\WHICRRLYIHHHAGIQ, WP $ HQMBG: 51W) CRRY EHBZ IQ30WWY, R \MLY4A XDUMO 5HRIRQ
YRP 4 LDQ DQGAVRWGIOWP $ HMBG: 51\N) DARY 1Q30WW R RAUSQDOCBHERIRY) RP . IRUWH\ HDUHG-G
" HPEU LBGZ W \KHEHXUMEY DG ( [ ADQIH&RPPWIRD 2 6( & RQ) HEUDY DQG HYHZ KHHLQWLY4 XDUM.O
SHERIRQ) RP 4 DOGRXURKHUG( & 1LV 2 \KHUICRRAKDWARXES FOXVH DPXYOOUXAOVR QLI HUP DMIDED LFOGHAKDQIHVIQWH
HRERP\ DG IXMHAKDQIHY/LQ@Y VRUUHI XIMRY/ DQG FREGMRQVIQRXURSH.IDIY DUV

- HKDYHEDHG\KHIRLZ DG GRNGQ WP HOWIGFOG-GLOWIYVA XDUMO SHSRIARRD) RP 4 RQLQRP DIRQDYDLOEGIR XVRQ
WHEMR \MV4 XOUMOD 5HBRIRD) RP 4 DQGZ HDWXP HQR REQI DIRQWR XSEDMDQ \WKAK IRLZ DG GRNGQ) WP HOW XQBWZ H
DUHUHNXUHG\R QR\RE\ DSSIFDEGI@Y. + RZ HrHU\ RX DUHDGYMHG\R UHHUVR Q. DEAMRDOAVFRXUHAKDAZ HPD. P DNHGUHA® W\ RX RU
WURKIK UHSRUMKDAZ HIQWHIXMUHP D, ILBIZ W WKHE( & LFOGQ) \MEVHIXHYVG-IRAE DQGRXUHQAERIV

7KLY QVPAMRQVKRXES EHUDGLOFROMGRANRD Z 1\ RXUFRQRICDWG I LQDGR.DOWDA HONVDVR * HHPEHU DQGIRUKH
\ HOUWHDHIEHS DGO DIHPHQW' WAXWRQDQG$(DOMYR ) LODGADOR RIAWR)DGS HAXOVR 2 SHDIRYY ERK FRQELGHGIQRXU
$QOOBHRIRY) RP . IRUWH\ HIUHIGG' HHPEHU DVZ HODVAWHFRQRIEDMG | LQDJALDOWBAP HON XQDXAWMS DG
RIMNR\WHFRQRIEDMG | LOGADONBAP HOV XQDXAWS FROBLGHGLQWMY BERIV

25*$1,=%$7,21

0 DQAWHINECHMIERESRDIRY 30 6&& R0 DQBWHIV [VDSUHSIOQHIMT HOVLP 0 6&& Z KR RZ Q/NHYHIO
LYW HQWXQBY LFOGQ) 0 DQEWHD H]DQQH) XQG / 3 20 60 )" DYG0 DQBWHARDSMID,, /3 20 6& ,,,” 06 \RIHAMHIZ WK
060) WH) XQ®/ DIGHIKR WHUIHHICEOWGHY 0 6&& KDVAHIBQGUHAIGLQAUHW KRD RZ GH\KEMGDUH/AKDMDHHBRMG
VR EH\E] CEGIHQMWY WH? 70 CEGI6XEMADUY  7KHSUP DY SXSRHR WH7L CEGISXEMADUH/ MR SHP W) 68& \RKRBHMW
LOHF HOVLOSRWRIR FRP SOQHY/Z KIFK DUH3 SOV WURAIK  HOMMVI R SXUERWHY/

&29,' 83" $7(

7KH&29,  SDQGP IF DQGIWHIHWRQWHS 6 DOGJGEDCHRERP IH/ LFOGQ) \WHPXUWHNHDAGLP STAMR\KXSSO FKOIQ
GHD V QERUDQGP DMUCCDYDMEQN 006 SUFHICRBDAY KD/KDG DUGWKUHDMAR FRQMXHWR KDYH DGYHYHFRQHTXHRYI RURAU
BXMGHW DG RSHDY UKV DG WHEXMQHAH/DOGRSHDIG) IAXOVR RAUSRIWRIRFRP SOQHY ' XU \KH TXOUMHIGHG- XCH
Z HFRQMXHG\R Z RINFRIDRMYHD Z W RXUHP SR HHYDQG SRMRIR FRP SOQHAR (DL DMWHALI QULFDQWADIBIIHY 1 HWHURXU
P DIDIHP HQMEP RURUVRDGR ' LUHARLYLYCEGIWR SUHERAMHIXTIP SRR WHE29,' SOUEPIF LFOAQ) IWGKDMRQDGWH
P DJQWCHR IWHRGRP LF DOGVRAHEOP STAAS VAKAK. Z KLBIZ HZ LOFRMXHVR P RAVBUHHRINQ) VUWDIRY Z HDHXTEBIR SUHIRW
ZLKDQ FHYSIQN WHH WM Z KIFK WHHHHIV RUDQ. |XMUHLP SCRVUHDMG\R\WHSDQE-P LF Z LEGHIDAYHD O HAWRXUSRWNRIR
FRP SDQHVT RSHIDIGY UAXOVDG ! DA DOFRIGWRRUWHLP STRARDAKAK QUXSINRQ/P D KDYHRQRXUMKXWVR RSH.DNRQ/DQG ! LDGRCD
FROEWROLOWH I XM
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29(59,(: 2) 285 %B6,1(66

2 XUSUGASDOQMR HONEMRRYHLR P [ 1P [ HRUSRMRIRIAREOHMQE JHHDMY FXUMINGRP HIWRP RUGHEW
LOQYHN HONDQG PXUHNGFRP HDQG FOSMICDSSUHALDARQ| URP - RXUHTXWN DG XU UHIDAGLOYHAR HQWV LGFOGQ) Z DUDON ARG
\HRXUMIY DG RMHUULI KWAR CFTXLUHHTOY VHRXUMEVIQDSRWMRIR FRP ST+ HVHHN VR DFKLHYH RXULQYHUXR HOWREMARYHWMURXI K RXU
®Z HJP LGEBIP DINAR/ 0 0 © 3UYDM/ ROQ DVCHIGHSEHBZ  DQGP LGEBIP DINHARO0 LG3BIO DUNHA LOYHAR HYWRDMILHY 2 XU/ 0 0
LT HONKADAD\ LOYRYHYLQYHAR HOVLQFRP SIQHAKDAIHHDD KOHDQQOOUAHXVEREHD — PIAIRQDGG P LARQDGRU
/00 SRWRIRIQYHIF HVIHHDD WQHIQMHIWP  PIAROW P LARY 2 XUO LGEBI0 DINANQYHXT HVRDM)\ LQRYH/
LT HOVLQFRP SDQH/AKDAIUHIHGHIDED OLIHIQM] HWOQRXU 0 0 FRP SOQHY Z 1\ DOQOOHYHHWSLFDD EHEHD P LARY
DG AR DUGRXUO LGEBI0 DNAQYHIF HWIHHDD WQHIQMHIRP  PIAORQW P LARY 2 XUSUYDMGDD 2 3UYDM
| ROQ LOMKR HOADAD\ LOYRYHVLQYHIT HOMIQFRP SOQH/AKRDATIHFRQUMMOAZ L\ \RHM] HR \WHFRP SOQHVIQRXU/ 0 0 DQGO LGB
0 DUNHAQYHAR HWRDAILHY DQGRXUSWYDAM/ ROQLOMWY HONIHHD®D WQIHIQM]HILRP  PLORQWR  PLARY

© HVHHNR | LEDIHI LCDGACQY JOSIRY 0 0 EXMGQHAHY Z KIFK KIMRLEDED  KDYHKDGQP WG DFFHAVR I LGDGAQ) | R FRP P HIADD
EDQWV DG REHMBEMWR DR/ 7 KHXQGEHHYHGDMMHR WH/ 0 0 FU-DAVWHRSSRWMQWY | RUXVAR P HHAKHI LQDCAQ GHHB/R
/00 FRP SOQHVZ KIGIDOR QIR | DYR IEGIMEQLRANRQWIP VGG HNXW SDMASDIRYY 2 XUDELOW R LQMINIFURWDFRP SIQ W
FEBABDWIKRMUH 1URP \HRXUHG ROV HIXAWY \HRXUMY DEBZ VXVAR R | HUSRIWRIR FRP SOQHY/DARP SUKHQLYHVKMR 1LQDGAQ) ROWRQY
RUD:RHVRS | L(DGAQ) \ROMRD 3WRVLAQ) PXAMRP 1] HG * RHWRS 1 L(DCAQ) \ROMRQY/LYLP SRMIQAR/ 0 0 SRWRIRFRP SOQHY : H
JHHD® HNR SIN@HJABA® Z W HWSHIHKY P OIHP HOAMP VOB EMCHVRZ GHYLQP INGQI RAULQYHXR HW 2 XU/ 0 0
SRWRIR G-EWQHE HOVDHIHHID HRXUGE DI LMD ROWHDMVR WHSRWRIR FRP SO DQGWSIFDI KDYHDWP R EHEHD
I LYHDQGVHYHQ\ HOWI URP \WWH RUILQDOLQYHWR HAEDAM

3UYDM/ ROQLQYHAR HONVIHHID FROMR GUQAKDMDYHEHDRWIDMGAUR® B XVRAURXI K VMDA LE UHDNRQKLSVZ 1\
RNHULQYHAR HWXQB/RQDFRIER DAYHEDY OQG DHR W UH HIFGR LOWHG-EWP DINAVDY? FOE G-I 2 XUSUYDM/ RIQSRWRIR

GEWQHE HOVDHIHHID HRXUGE DI LIKMBURIMNY CHORQWHDMAVR \WHSRWRIR FRP SO0 DQGWSIFDI KDYHDWLP R EHETHD
WUHDQGVHYHD\ HOWI URP WHRUILCDOLQYHAR HWEDM : HP D DOR LMD MGHWHVSRORULQWHHIXW VHRXUME/R  RXUSUYDA
/ ROQSRWRIR FRP SOQH/

2 X0 IG3BI0 DINHABRINRIR LOYHWR HQVSUP DU® FROUWR GUHRNQYHIR HOVIQRIWHRQAE SXUKDHVR LQMIAWAB-DUIQ)
W QA DM GOV RUGHEWHRXUMHY LQSUYDMD KHT FRP SDQHYEDVHGLQWHS QWG 6\BAM/\AKDANDHIHHDD @UJHIQM] H\WWDQWH
FRP SIQHVICFXGGIORXAY 0 0 SRMRIR 2 XUO LG3BI0 DINHARWRIR G-BWQYHIR HQVDIHIHHDD VHRXWGE DIHLIMBURINY GHORQ
\KHDWHVR \WHSRWRIR FRP S3Q DGWSLIFD® KDYHDRH SHAMGGAUDNRQR EHE HQWUHH DG VAYH\ HOWY/1URP \KHRUW LCBOLQYHIR HOQWV
@M

2 XURKHUSRIRIR 32 WHUBRWRIR  LOYHWY HOVSUP UKD FROUMAR LOMHKR HOMKDAIUHRNFRQIMMAZ LK \RHWSLIFDD
SRLBVIRJRXY 0 0 3UYDM/ RDQRUO [GEBI0 DUNHABRMRIR LOYHAR HON LGFOGQ) LOYHAY HONZ KK P D EHP DOJHGE, \MUG
SO , QRXUZ WHUBRINRIR Z HP D LGRXULQAWRWHAY/DGGH SHOFVIQFRQGHARQZ WK LOYHWR HOVP DHGE! \WLLG SOV \XFK DV
LA HOVLORKHULQYHXR HWRP SOQHVRUSUYDMI XQB/

6 XEMAVYR FKDQ HVLQRXUFDK DQGRYH.IEITXAW RXU, QMM HYBRWRIRP D DOR LFOGHWKRWWALP SRWRIR LOYHWR HON
WDAHDNVSIFDCR RXU 0 0 3UYDAM/ ROQDQGO LGEBI0 DINABRWRIR LOYHIR HWIQWDMH DIHLQMIGHG\R BHD\KRWAMP

G5B P HOWR FOSMID 7 KHHDAHVDHWSIFDD H SHARGWR EHONXEMEIQRH\ HOURUGW DG DHQRW SHRMGAR EHDMIQI LFDQW
SRMROR \WHRYH.ID QrHAR HYBRWNRIR

2 XUH WLCDCDWHAP DD HP HMWEXMCHN LY FRIBAAMGWURKIK 0 6& $ GYMA, / / & \KHE( [ \MODO QMR HM DAH) : H
KDYHHQMHGLOR DD UHHP HAZ LW \KH( [ WLCD0 QrHXR HVD DD HARVKDUHHP SBR HAVLQFRQGHANRDZ W LW DWHAP DI HP HW
BXMGHVIHHDD DG\SHAL LD | RUWHDIRQKLS Z L0 6& , FRPH) X6 ,F 20 6& ,FRPH  DOGIWRM-URTHV 7 KURIK \KLY
DIUWHP HQAZ HVKDUHHP SER HAVZ W KH( [ WLGDD QYWY HAD DRI HU LFOXAQ) WHUUHIIMG LG UDKRKRMUH EXMGH/ UHDMRQKLSY
P DQIHP HW SHWYHDQGFOSMIDUIMCQ) FOSCELOWAY

2 XUSRWRIR LQYHAN HOVOHIHHIDO P DEHWURAIKO 6&& \WH7O CEGI6XEMADIH/DGWH) XQB/ 0 6&& WH70 CE®
6XEMGDUHY DG \WH) XQBV\VKDUHKHVEP HLQYHWR HOAXADRI LHY DG RIMUD DIKRXIK\KH - DUH\EMPWR Gl T HHQAH XORY BHWIPH/ $Q

QAR MDLO0 688 Z I@GE-SHIG LOSOWRQWH7L] CEGIGXEMADUHM DOG\KH) XQOA LQYHKR HONHMQ/DAKH DHZ KRD RZ QHG
\MEMADUH/R 0 6&&
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7KHOYHIR Q. SRIWNRIR LR HOATRRYIW Z L0 OFXDMI URP SHIRGWR SHIRGEDHEXSRQRXUYLEZ. R \WHPXUWHWFRGRP LF
IXQEP HBY RAUCEOV\R LGN GHZ. LQYHXR HONRSSRMQUEVKDAP HANRXULQYHAR HONRUMYID DG RXUCELOWN \R FRQMP P DMWKH
I GHNVHGRSSRWQUWAY 7 KHBYHIR QHZ LOQYHIY HOATRAYNY DQG DARADMGLOMBWIGG HHLGRRP H Z LOAHA® [P STRVXMHIQMIE HV
LGFRP H , QDEAWRY \WHEOYHR AYIGHIB/SOGE SRINRIR FRP SIQH/DUGWHSRWROR  RAUSRIRIR G-EWQMHIE HOVRQGRQ LFRXCD
TV Z LOAUAD LP STRAXWUHLOYHIR HQMFRP H : KIO1Z HLQMIG\R JURZ. RXUSRINRIR DQG RXULQYHIR HQMGFRP HRYHWHERQ) WP
RXUJURZ K DQG RXURSHIDIGY UAKXAVP D EHP RIHTP MMGGAUQ) GHBURMHGHARQRP LE SHIRGY + RZ HYHJ Z HLQMJG\R CESURSUDMD
P DO HRXUFRWAUKFMUH DQG MNXLAW SRUMRQEDHE RQDSSTHIEGHARGRP LF FROBURQY/DQG RXULQYHAR HOWRBRN 7 KHOYHR WD HG
JOQV/RUGRWHYDQGXQUHDT HG CESUHADNRQ RUGHBUHADIMRORQRXULQYHR HVZ LODBR | ORMDMG-SHIEQ) XSRQSRWRIR RV
HARQRP LF FROBURQY DOGWHSHIRUP DIFHR . RAULQE YGOSR WRIR FRP SIQHY 7 KHAKDQIHYLQUHIT H3JO.Q/ DG GKHY DG XQU DT H
DSSUHALDINRQ RUGHBUHADMRQFRX@ KDYHDP DAMUIDOLP STRARQRXURSHIDIZY WXV

%HFDAHZ HOHIQMEDD P DQYHG Z HERGRABD D) H WIDOQMHAR HOADGYLRY |HY BXWQKMGALA® LFXUNKHRSHDMY
FRAVDARADMGZ LW HP SBR 1QJ LOYHWY HADQG SRUMRIR P DIHP HYSUR HMRIY : HEHIHYHWDARKULQMCDD P D HE KR
SURYIGH/XVZ W DEHAHUDDI P HVWR LQAMMIVEHE HHORXUP DDIHP HQAMP  RXUHP SBR HVDQGRXUMKDUKREHY DQGDEHH LADD
RSHIDAY H SHOHKRMHZ KHDFRP SOHGWR RKHUSYXETE® WIGHEOQG SUYDMY KHIBLOYHKR HQWLUP VZ KLFK DUHH MDD P DDIHG
2 XULQMIDD P OO0 HG WRKRMUHDEBRZ VXV \KHRSSRMQUV R GYH.D HRXUGRQ LOMBMNRSHIDY H SHOH/DVZ HIURZ. RXU, QY- HQW
SRWRIR DQGRXU( [ WID0 QYRR HYD DRI H VDA DI HP HOADMGHN 7 KHUDAR R RANRBORSHDICY H SHOAY H FOAQ) LOMMW
H SHQH D/DSHA-QHR RUTXOW® DHDJHREDAENZ D/ 006 | ROWHWELOQ) \B HYHP RQMVHIG-G-XCH DG

WSHANHD DG |RMWH\ HUHGG' HHP BHU 7KHUDARR RANRBCRSHDAY H SHOHY [GFOGQ) LQMIW SHOH
D/DSHAQIHR RUDOIM®D DHDHWIDMNVZ D/ |RUHFK R \WHWRAQ) \Z HYHP RQMVHIGG-XQH DG 0%

IRUONH\ HUHGG' HPBHU 2 XUDMRR H SHQAVD/DSHAQIIHR RXUDYH DI HGHADAHAYDOHLY GRAUEHG QI BDMJ
GHEAQ1RM) ) LDGADOH LIKDIKWR\KHFRQRIEDAG | LDGACONBM HOVMLFOGGIQ, WP &RQRIGDMS) LCDGADB\BAP HOVR
W4 XOWM® 5HERWRQ) RP 4

7 KH( [ WLGDO, QHWR HWD DRI HIVHYHY DV ANHLQYHWR HOADGYLMAUDOG DGR LQVADRUMR O 68 , GFRP H SXUXDQWR DO
, QYR HY$ GIMRY OQG$ GP LQVADAYHBHYLAHYS JUH-P HONQMIGIOR 1Q2 PREH)  ENE HHQWH( [ \WMLGDO, QYHWR HOW
0 DIJHUDQGO0 6& ,GFRPH WHES$ GYMVRY $JUHP HOV 8 QEHWHS GYMRY . $ JUH-P HMKH ([ WAGDO, QrHWY HWD DIHJHILYD
DQOXCCEDHP DIHP HWHHRQO 6& , FRP HIVDYHDIHVRECDAHN DOLCRHOAYHIHHHIXOOR R SUH LOYHMR HOWFHQHW
LOYHWR HONCFRP HCERYH D\SHAU LHG LQYHWE HONMMODKXEBWDMOQED  LGRHOAYH I HHRQPXP XAAYH QRGO HS FOBMICI QY
LQH FKOQIHI RUSIRIAQ) DGYLRY VHYIFHVARO 6& ,FRP H

$ GAWRDI \WH( [ WLIDD QRN HYD DRI HIKDY HRMIHGLOR DY, Q/HMY H DIIHP HY/$ JUHP HOAZ LK O 6 3UYDM/ RIQ
) XQG, / 3 DSUYDMLQHXF HIVXQGZ W DVADAD\ \RFR [QMHWZ W0 DIQEWHHAQ3UYDM/ RIQSRWNRIR LYY HON \KHS 3UYDM/ ROQ
YXQG  SXKOQARZ KIEK WWH( [ WWLEDD QR HYD DI HUSURYIGHVIQHIY HIADGYMRY DG P DA HP HWHYIFHARWKH3WYDM/ RDQ
) XQGLOH FKDQIHI RUDQ DWHAEDHS | HHOQG AHMIQLGRHAYHI HAY

7 KH( [ W0 QYHAR HYO D HUSIRIGHY BEP LQMADRYHVHYIFHY | RUFHMSQ( [ WLCDOB DWW FEHONMKDAMR WHH \MNRAZ DYHS
DUHUWBRIMG DV OGP LQMADRYHVHYFHY I HY 7 KHDER LOMIDRYHVHYIRRY T HA/IHHDD WBUHHN SHOHUHP EXUHP HQWVIRUDSRMROR
\KHFRP SHQDIRQ RYHKHIG DG UHDMGH SHOAHY I RUAHIRIQ SR HMRIDY GUHA® DMIEXRE®I\R SHIRP 1Q) DEP LAWDAYHVHYIRHVIRUD
FOHQV7 KHAHI HAY DHUHRI Q] HG DY REHJURYHXHLQWH SHIRGLOQZ KUFK WWH UHDMWG VHY LRV DUHUHGHHG

7KH( [ WEDD QMW HOND DRI HUHDLDY/P D) HP HQWHHY EDHG ROWHDWHIVRL WHI XQBY DQG CRFRXQIVXQE-UP DI HP HWDG
PO HADLGAHOAHI HY RUDFOUHGLQMIMVEDHG ROWHSHIRUIP DORHR WHIXQB/DQGCFFRXQIVP DG 7 KHWBCFRQUEXNROR \WH
( [ \WLIDD QYRR HYD DRI HMR RUGHAQYHI HOAGRRP HFRQIMVR \WHFRP ELCDARQR \WWHH SHOHYDEBFFDAG\RWH( [ \MCDD
, QAR HY0 DD HUDQG\WHAYLGHIGLGRRP HHIWHG I URP \WWH ([ MO0 QH HND DO HU 7 KHVRBCFRQMEXNROVR RXUGHNQYHKR HQWV

FRPHZDY  PLAORQDYG P LAIRQIRMHWUHP ROMYVHIGE-XQH DG UASHRARYHD 7 KH( [ WEDD QrHKR HQV
0 OHHIQ-GEDHP ODIFP HOVFHHIGRRPHR PLAIRQDGG P LARQGAUGQ) WHKUHHP RONVHIE-G-XCH s8]
UASHRAIYHD * XUQ) WHKUHHP RONVHIE-G-XCH WH( [ \WCDO QH D DUHUHDGHG P LARQIQLGAHIMYHI HHLGRRP H

1 RIGAHQMHI HHLGFRP HZ DV HHG LOWHWKUHHP RQMYVHIEHG-XCH *XUCQY WH\KUH
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P RQIKVHIEG-XCH WH( [ \WIDO QYHIR HYO DVHHOGHS P LARQLQDEP LQMADYHVHYLFRHY I HHIGRRP H 1R

D LQMADRYHVHYLEHY| HHLGRRP HZ DV HOGHSLOWH\MUBHHP ROMVHIGHG- XCH 2 XUREOH SHOH/DHGHAR H SHOH/DIRDAG\R

WH( [ \MD0 QA HAD DO HU RAWHWUHP ROMVHIGHG- XCH DG R PUEOROOEG  PLORY KASHRAYHD 7KH

VRIECFRQUEXMRQWR RUGHAQYHXR HMGFRP HZ D/ PIORQDYG P LARQIRMHM] PROKMVHEE-XCH DG

UASHRARYHD 7 KH( [ \WED0 QYHIE HND DRI HUHDHG EDHP DI HP HQVHHIGRRP HR PIIRQDG P LARQGAUY WHM[

P RQIKVHIEG-XCH 58] UASHRARYHD ' XUQ) WHM] P RQMVHIEE-XCH WH( [ \WMID0 QYHM HYD DO HHDGHS
P LORQLQLGFAHMYHI HHLGFRP H 1 RIGAHMWHI HHLGFRP HZ DVHGHGLOWHM] P ROMVHIGHG-XCH " XUQY WHM P ROV

HE-G-XH WH( [ \WED0 QMM Y DIUHMDGHG P LARQLQDEP LQVADAYHVHYLFEHYI HHLGRRP H 1 ROGP LQADRYH

\HYLEH/I HHLGRRP HZ DVHOGHGLOWHM] P ROMVHIGG-XQH 2 XURECH SHOHVOHGHAR H SHOHVDBDMGWRWH( [ WD

, QAR HVD DEOIHUIRAKHM P ROMVHIGHG-XCH DG R PUWOROOEG  PLORY) KASHAWHD

: HKDOYHUHRHYHSDQH HP SIVHRUGHUI URP \KHE( & SHIP WY FR LOYHIR HOVIP RY XV 0 6& , GFRP HOQG RKHUI XQB/0QG
FOHQVOGYMVHGE. WH( [ W0 QYHWE HO DI HULQFHWEQ GHIRMDAGWIQLRMRQYZ KHHFR LOHY Z RXGRKHE MHEHSIRUEWG
XQEHMH  $PW HKOHP DGHFR LOYHWY HONVZ W DOGLOWHI XWUHLOMIGVR FROMXHVR P DNHFR LOMHMY HONZ WKO 6& ,FRPH
WH3UYDM/ RDQ) XQGDJGRM-URTHOVDGYMVHE B WH( [ W0 QrHIF HYO DI HU LQTFFRUEGFHZ LW WWHFRQAWR)/R WHRGHU 7KH
REUBTXUAY TP RY RKHALQIV WDAZ HDQGWKH( [ WD QYHWR HVD DO HUFRQUGHUZ KHRHUHTFK VKA LOYHUR HONRSSRUMQW LY/
DBSURSUDMI RUXVDQG\RH( [ \WLID0 QYRR HND DI H AV DGYMHG RIHQN DY DSSIFCEG DG L VY CSSURSUDM \R SURSRVH D DERFDIRQR
WHLQYHWR HNRSSRMQWY EHE HHQVKFK SOV %4-FDXAVHWH( [ WLGDD QYW HO DIIHUP D UHFHYHSHURUP OQFH EDFG I HH
FRP SHODIRQIURP | X3/ DG FIHWOGYIMAGE, \WH( [ WLGDO QYRR H0 DOVHJWIVP D SURVIGHWH&RP SDQ. DOGWH( [ WO
, QHF HYD DD HUDQLGRHQAYHVR DERFDMRSSR WHQWA/AR RIHUSDUALSDIY 1XQ0/D0GFOHNVIQAMIGR XV + RZ HYHJ ERIN Z HDQG\WH
( [ WAGDD QYHR HV DO HUKDYHSRIAHY DQG SRFHEXUYIQ SOFHWR P DD HWLY AR (RMGFOGQ) RHMLIKWE WHLQE-SHIGOW
PHPEHYR RAUVRIGR ' IWHARY $ GAWRDOGRP DIRQUIDEQ WHRSHDIRQR \WHFR LMY HYSIRIUP MAHVRIW IQWHR G
JUDQMY H HP SIVHUHIH  ZKIFK P D EHUMEZ HSRQWHG( &1VZ HEAMDIZ Z Z VHF JRY , QDEAMROVR WHFR LQYHXRY HYBURIUP
GHAUEHGIERYH Z HDBR FR LOYHWNQW QEFDMG G-DY DG RKHMDQLRNRQY Z KHHSUFHIVMHRID GHIRMDMESRONR XVOGRU
DI LODM/

,19(670 (17 3257)2/,2 6800 $5<
7 KHI RGBZ L) \BEEGVSURYIGHD\XP P DY R RXULQYHAR HQVIQWH/ 0 0 3UYDAM/ RDQDQG0 LGB0 DINABRUNRIRVDVR

-XCH 0 HHPEHU KLV RIP DARQH FOG/WH2 \MHUSRWNRIR LYW HONV \KRWWMP SRUNRIR LQYHXR HOWVDOG\KH

([ W0, QYRR HYD DOIHUZ KLFK DHGVRWHG | XUKHUEHBZ

$VR -XCH

/00 D 3UYDWM/ RQ 0 L.G3BI0 DNHV
- TorP@RyY
1 XP BHUR SRWRIRFRP SOQHY
) QUYDDH
&RW
" HEWQYHIR HWD/D R SRMRIR DVRW
( TAWLQMAR HOVD/D R SRIWRIR DFRWV
R G-BAQYHAR HOVDNRWWHRXUGE |LIKMSURINY @HD
: HIKWG DYH.DI HDQQKOCH | HAMH\ HTS E
$YHDIH(%7' $ F
D $WXH Z HKOGHMXW RZ GHIKIS LQDTR RXU/ 0 0 SRIWRIR FRP SDQHY DOGWHDYHIIHI X@ AOWGHMXW RZ GHIKIS LQ

WRHSRWRIRFRP SIQHVZ D/

E  7KHZ HIKWG DYHDIHDQQOCH | HAMH\ LHIBY/Z HHFRP SXARGXMQ) WHH | HARYHLQMIAXVIDAM/| RUDEIG-EWQMIE HOVDNRID/R
-XCH LFOGQ [P RMY DMRQR GH HUHG G-EWRIILCDINRD! HH/DQG CFFBNROR . R LDOMKHGAWRQEXW FOQQ) |HY/
SD CEGIXSRQUHSD P HMR \WHG-EWOQWKP HOVOGGD) G-EAQYHKR HQVRQGQRQ DFFUCOWIMY 7 KHZ HIKWG DYHDIHDQMD
HIHAWYH\ IHBRORXUGHEMBRINRIR DVR -XCH (FOGQ) GEWQHIT HOVRQGRQ CFRUCOWIMYZ D/ IRURXU 0 0
SRWRIR IRURKUSUYDA/ RIQSRMRIRDG ~ |RURXUO LGEBI0 DUN/ABRWRIR 7 KHZ HIKWG DYH.DIHDQQKOCH | HAMH\ LHTS
LVCRAH GRIYHR




7CEGIR &

Z KDADQLQYHARULQVKDUA/R RXUFRP P RQWIRAN Z L@ HRQLWILQYHAR HONEHFDAVHIMERHY QRAH GRWAKDQI HVLQ\WHP DIHAYDOHR
RAUMRAN RXUX\ME DMRQR  G-EWCSABCLQ RXUFCBMIDXUKRMUH RXUH SHOFVRUDQ \DBVEOGSOGE DOLQMIRU

F 7KHDHIIH( %7" $ LVFDBXDMEXQ) DMP SBIDHIIHIRAMH/ 0 0 SRUNRIR DJEDZ HJIKWG DYHIIHI RAKH3UYDM/ RIQDQG
0 LG3BI0 DNERWRIRY 7 KRHFDBXOMRY/H FOGHFHIBIQSRWRIR FRP SOQHY LFOXAQ) WUH/ 0 0 SRWRIR FRP SDQHYVDQGWUH
3UYDAM/ RDQSRWNRIRFRP SOQHY DV( % 7" $ LVQRADP HIQQI I XOYDODNRQP HUF | RIRKULQYRAR HOVLOWHHSRWRIR FRP SDQH/
DIG\WRHSRINRIR FRP SDQHVZ KRHSUP DY SXERHIVAR RZ QUHDCHATA

$VR' HHP EHJ
/00 D 3UYDM/ RQ 0 LGB0 DUNHV
ROW/IQP LRV

1 XP BHUR SRMRIRFRP SIQHY

) QUYDOH

&R

' HEAQMWRHWVD/D R SRUNRIR DVRW

( AW IQHIFHOVD/D R SRWMRIR DRV

R G-EWQYHAR HONVDNRIWWHXUGE |LMBURIW @D

: HIKWMG DYH.IDI HDQQOH | HAMH\ IHT E

$YHDIH( %7' $ F

D $WHHPBEU ZHKOGHMXW RZ GHIKIS [QDTIR RXU/ 0 0 SRWNRIR FRP SDQHY DOGWHDYHIDIHIXT@ AOMGHIXW

RZ QHIKLS LOWRVHSRMRIR FRP SOQHVZ DY

E  7KHZ HJKWG DYH.D HDQQXOCH | HARYH\ LHIBY/Z HIHFRP SXARGXMQ) \KHH I HRABYHIQMMWIDM /| RUDTG-ENQMHIT HOVDNRID/R
*HRPEHU LFOGQ) [P RMY DARQR GH HIHG GBI DRI HAY/DQG CFFBMIROR . RUILCDOMKHAVFRXQNEXW] FOGQ [HY
SO CEGIXSRQUAED P HOAR WHGEWOWKP HOVDQGOQ  GHEAQYHIY HOVRQGRQ CRRUCOWIIMY 7 KHZ HIKWMG DYHIIHDQMO
HIHRAIYH\ LHSRORXUG-EVERWRIRD/R * HHP BHU LFOQQ) G-EWQYHXR HOVRQGRQ CFRXCOWEIMYZ D/ IRURXU
/00 SRWRIR IRURXUSUYDM/ RIQSRWRIRDG ~ |RURXUO LG3BI0 DIN/BRINRIR 7 KHZ HIKWMG DYH.IDI HOQOH | HAMH
\ IHGB LY QRAH GRIYHR  Z KDAIQLQMXRULQVKDUAVR RXUFRP P RQMWIRAN Z LOUHDT] HRQWLQYHAR HOAEHFDAH IRV QRAH BRW
FKDQIHVIQWHP DINHAYDOHR RAUMBRN RXUXIMI DARQR G-EWCSMIOLQ RXUFCBABOWAKRMUH RXUH SHOH/RUIQ \DBVGOGSIGE
DRLQYHARU

F 7KHDHIIH( %7" $ LVFDBXDMEXUQ) DMP SBIDHIIHIRAMH/ 0 0 SRUNRIR DGDZ HJIKWG DYHIIHI RAMH3UYDM/ RIQDQG
0 LG3BI0 DNERWRIRY 7 KHHFDBXOMRY/H FOGHFHYIIQSRWRIR FRP SOQHY LFOQQ) WUH/ 0 0 SRWWRIRFRP SDQHY \KMUH
3UYDAM/ RDQSRWRIR FRP SDQHY/OQGRHO 1G3BI0 DNVERWRIRFRP SDQ. D/( %7 $ LVCRADP HIQQII XOYDODMROP HMF | RURXU
LQHXR HOVLOWHHSRUNRIR FRP SDQHY DOGWRHSRIRIR FRP SOQHYZ KRHSUP DY SXSRHIMR RZ QU-DCHATM
) RAKHWUHP RQMVHIG-G-XCH DG ZHOAKHYHG DQDOQOT H\RBCMQROLOYHAR HOVR sse
UASHRIYHD ) ROWHM] P ROMVHIGG-XCH DG Z HOFKLHYHS DO DX HEREOHM QRO HOVR Ssc
UASHRRMHD ) RUOWH\ FOUHQGG' HHP BHU Z HIOPKUHYHS DO OO0 HSVRBOUMQROLQYHAR HONR 7RECAMDRY

LN HONLY FOBXDME XMQ) \KHIQMPXAYIGHIG DG HHLGRRP H DvZ HOD/ARH U HG 006 XQUAID) HSAKDQIHLQI QUYDDHR \KH

, QAR HVBRMRIR | RAKH\GHA LHG SHIRG 2 XURECHMQRQLQMIT HOVLY QRAM GRIYHR Z KDATQLQYHIRULQ\KDW/R RXUFRP P RQ
AN Z LOUHDT) HRQUWLQYHI HAEHFDAH IR CRAIH BRNKDQ HYLQWHP DNAADOHR RXUMEAN RAUXIM] DIRQR G-EWCSANOIQRXU
FCBABDWIKAMUH RXUH SHOHVRUDD \DBYGOGSOGE. DOLQYHARU

$VR -XH Z HKDG2 WHUBRWMRIR IQMIF HOVIQ  FRP SDQHY FRIBRALYHD \RBI) P LARQLQI OUYDDHDG
PIARQIQFRWEDIVDGZKIFK FRPSIMG DG R RXU, Q/HWY HY/BRWRIR DAVDUYDDH DG FRUMAS-RHD $ VR
" HHPEU Z HKOG2 WHUBRWRIR QMY HOVIQ  FRP SDQHY FRIBRARYHD \RBIQ) P LARQIQI QUYDOHDG

PIARQIQFREDIVDGZKIFK FRPSIMG DG R RXU, QYW HVBRWRIR DAVDIUYDOHDOG FRAMUASHRYHD
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$VR -XH Z HKOGRH\KRWIAMP  SRUNRIR LOYHWR HQAZ KLFK Z D/DVHRXUHG GHENQMHAR FOMDXKDG P LARQLQ
IDUYDOHDQG P LARQIQFRWEDIVDGZ KIFK FRP SIMG R RXU, QYHW HYBRINRIR DAERK | DUYDOHDQGFRWAS VR

" HHP B Z HKOGRGH\KRWMP SRWRIR LR HOAZ KIFK Z DVDVHRXUHG G-EWQHIE HOWDAKDG P LARQLQERKIOU
YOOHOQGFRWEDIVDQGZ KIFK FRP SIMG R RXU, QYHW HABRUNRIR DAERK | DUYDOHDQGFRWY

$ VSUMRAM GVRXAWHE WH( [ \MEDD QHWR HN0 DEIHULYDZ KR® RZ GHE\KEMANY \WDAMW-DMS DD SRMRIR LT HV
$VR -XH KLV LQYHKY HQKDGDI QUYDOHR P LARQDGDFRMEDLVR PIOR) ZKFKFRPSUMG DG
R RXU, QYHXF HYBRWRIR DAVDUYDOHOQG FRIWMMSHRANHD $VR ' HHP BHU WLV LQYHWY HYKDG DI DUYDDHR P LARY
DQGDFRVMEDAVR PIIRY ZKFKFRPSIMG DG R RXU, QrHW HYBRWRIR DVDLUYDOHDQG FRMWUASHRYHD

&5,7,&%/ $&&2817,1* 32/ ,&,(6

7KHSUEDDIROR | LQOGADOWEAP HONDQG UHDAMG GVFRKUYLQFRQI RIP LW Z 1\ JHIHIDED CFFHBMG CFFRXQICY SUCHSBY
3% $$3 UNUAP DIIHP HYWR P DNHHIP DM/DQG DRKP SIRQAKDADH HAWHUERWGIP RXQVR DAVHVDQGIEONY DG
FRQIY HONDXHN QG CCEL O DARHEDMR \KH | LCDADOWIAP HOWV DG UHYHOADQGH SHOAYGAUQ) \WHSHIRG/WSRIMG $ FMID
UAXOVFRXGP DMUDID Gl HUIURP \KRHHMP DM & UMFDCCFFRXQIY SRIFHYDHWRHWDABTXUHP DRI HP HYWR P DNH\XEMARYHRU
FRP SB] MGIP HVCERAAKHH I HAAR P DAKLYWDAUHLCKHIHQ® XQRHMIQOGP D KO HLQWKEHNXHMHIRGY &KDQIHAKDWP D EH
UTXUGLOWHXQEHDLQ) DAXP SWRQVRUAKNP DM/LO\KHH DDV FRXTS KDYHDP DMUIDCEP STRARD RXUPXUHADQG | XUUHI LQDGA.DD
FROGURQDGUAXOVR RSHIDIRY/

0 DIHP QKDY AVPAMHG\WHGHYHESP HOAIGG\VHBRNRQR HIFK FUMFDCCFFRXQIY SRIF, DQGHANP DMZ LK \KHS XGW
&RP P IWHR WHYRIGR ' LUHRARY 2 XUPUMFDCCFFRXQIY SRIFLHYDQG HANP DMY/LGFOGHWKH, QYHAR HY/BRWRIR 9 CODMRQ DG
5 HYHH5 HRIQURQSRIFH/GAAUEHGEHBZ. 2 XUMIQULFDQATFFRXQIQY) SRIFLHYDHGAFIEFGLQIUDAGHEAQL RM% 6XPPDY R
BLIQUFDQVS FFRXQIY) 3 RIFLAAR\WHFRQRIEDAG LOCADOMIM HONLGFOGGIQ, WP & RORIEDMG) LCDGADCB\BM HOVR \KLY
4XDWMO 5HERVYRQ) RP 4

, QY HO/B RUNRIR 9 DODUMRY

7 KHP RWNLI QI LFDQAGAMP LDNRQLCKHIHAQWH SU-EDDIROR . RUFRQRIEDAG | LOGADOWEAP HOVLVWH YOODMRQR RXU

, QAR HYVBRWRIR DQG\WHUHDMG TP RQNVR XQUHDT] HECSSUADIROOGG-BUHADIRY : HARQMGHALY GHMP LCDARQ\R EHDFUMAD
CFFRXQICY HXP DM JLYHQWHMLI QU LFDQAMGI P HONVDQG\KEMRRYHP FDKUP HONUTTXUG $ VR ERK-XCH 0%

" HPEU RXU, QY HYBRWRIR YOOHGDVOUYDOHUWSUAHOMS R RXURBCDWHN :© HOUHUHTXUHG\R BHBRWRXU
QWY HOVDAVOUYDOH : HIRGRZ WHSIRYIMROV/R ) $6%$6& ) DLUIDOHO HDKIPHIVDQG' DWFRKBY 3$6& ~ $6&

GH QI QUYDOH HABEQKHY/DI WP HZ RINTRUP FDXUKY | UYDOH HXEEQKHY/DI QUYDOHKIHDA EDFGROWHTXODV R LCBXWXVG\R
P HDAXUHI LUYDOMHDQG HIKDGRHY GMVFBRKUAUATXLLAP HQWI RUIUYDDHP HDMUP HOV $6&  WATXLUAVXVAR DAKP HWDAKHSRUNRIR
LQHN HOAMAR EHVRTB LOWH SUGH.SDOP DUNHAR LQG-BHIGHP DUN/EDMFASDQN Z KIFK P D EHDK\ SREHNDCP DUHAD DWW
SDMASDQNVDUHGH LGHE DVEX: HYDQGVHIBLY LOWH SUGALSDOP DUNHAAKDATUHLQG-SHIEHWNGRZ GG HEGIDQGZ LI DG CEGIVR WPV
6HH1RM% 2 9DODIROR WH, QW HYB RIRIRIFOGGIO WP &RORICDOMS) (DGADOABAP HOVR \WLV4 XOW® 5 HERWRQ
YRP 4 IRIDGHEGGAVXWROR RXULQMMY HOABRINRIR YDODIRQ SURFHW DQG SURFHKUAY

" XHR\KHLGKHIHAXGRHMBQI LOWH YDODNRQ SURAHW RXUGHAMP LQDIRQR | LUYDOMHI RURXU, QYRR HYBRWRIRP D GlIHJ

P DMIDID | URP \KH YDOH/\KDAZ RXGSKDYHEHH GHMP LGHSKDGDUG P DUNAWRARHVHRXUMIVH MG , QDEAMRQ FKDQIHVIQWH

P DNHAYLRP HOASRMRIR FRP SOQ SHIRP DRHDQGRMHUHYHOMKDAP D RFPXURYHAWHOYHVR WHIQMXR HOVP D FDOHWHIOLQY
RUGRKH/ XGNP DMD WD H3ROWHHLOYHWY HOMR EHP DALDID Gl HHMDQWH YDOOMQYFXUH® DAIGHS : HGHMP LGHWHIOU
YDOHR HIFK LQAYLGDOQYHAR HIADQG UHFRLG AKOQ HYLQ! DIUYDOH DV XQUHDT H3 CESUHADNRQ RUGHBUHADIRD

Q HHPEU  \WHG6( & DFSMS5X®I D XQHMH  $PAZKIFK SHP IWDY% &IVERDEGR AURRIARGILIDOMIW
H HRARYHR! | LEHY RULQYHWR HADGYLVHUDY D YDODMRQ GHLI GHHVR GHAMP LGHWKHI DUYDOH! RUWILQYHAR HYBRIWNRIR \KEMPWR\KHCRMH
RYHMIKWR WHERDIS 2 XUYRDGR * LUHARLY KDY DSSURYHS SRIFLHY DG SURFHSKUASXOKOQARS XB! D WH? 9 ODIRQ3URFHUA/
DOGKDVGAI@DMEDIRXS R RXUH HIXRHR I LFHIAR
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\HYHDARHYROGR ' (WHARY YOODMRQGHLIGH : HOERSMGWHO DODMRQ3URAHEUH/H | HARYHS SUO © HEHIHYHRXU
, QAN HYBRWRIRD/R -XCH DG HAHPEHU DSSWA LP DI QUYDOHD/R WRHGM/EDHZROWHP DIHVIQZ KIFK
Z HRSH.DMDQG RKHUFRBMRVLOH IMMFHROWRHU-ER N COM/

5 HYHXH5 HFRIQURD

,QMHNDQG" MGG, FRPH

: HUFRUGLOMIWADGG GYLGHIGLGARP HRQWH CFRXOCEDVAR \WHH \WQAZP RXQNVDUHH SHAMG\R BHFROAMS ' LYIGHIGLGRP H
LVUHFRG-GD/AYIGHIB/DHGFOUGE WHSRINRIR FRP SO RUDAKHSROQATQREQIDMRQH LMVI RAWHSRWRIR FRP SO \RP DNHD
AIBMRY , QCAFREIFHZ W RXUYDDDMRQ SRIFHY Z HHYDOOM DFRXHG QMGG AYIGHIGLGRRP HSHIRAFDD | RUFRDABELONY

: KHDEDQRUGEWHXUWEHRP H/ - @) VRUP RMSDNMBMH DQGL Z HRKHEZ IVHER RV SHAAMHG-ERUNR EHCEGIVR VHYLFHIWG-EW
REQIDARY Z HZ LA HHD SOFHWHEIQRUG-EWHRXUMY RQGRQ CRRUXCOWEMY DG A-DHUFRIQ] LQ) LQMMWIRP HROWDABOQRU
GEWHPXUMY XQUDKHERURZ HUKDYGHP RQXDAGWH CELOW DOGLOMYMR SD. FROMPXDCIP RQNGH , | DETQRUG-EWHRXUM NI/
\LJQULFOQ® 1P SIRYH/UWHIDEQ) \WHG-ERLY CELOW R VALYLFHWHG-EWREQI DIRY RUL DETQRUGHEWHRXUNY MRBRUZ UIMKMDR| ZH
WP RYHIWURP QRQ CFROKDOWTMY

) HH,GRPH

: HPD SHIRAFID SIRVIGHVHYIFHY LFOGQ) WKRMIQ) DOGOGYMRY VAYLFHAR RAUSRWRIR FRP SOQH/RURKHAKLLG SOV
) ROVHLYLERAKRDADUH\-EDUDMD LGHQWLDEB DG HYLGHIFHH MR \KEWEQMDM | UYDOH |HHLGRRP HLVUHFRIQ HEDVHIHS Z KIFK LY
JHHD® Z KHOWHLOYHWE HONRURKHUCSSCFEEGIMBQRANRQFBRAY ) HVUFHYHGIQFRQGHARDZ WK G-EWIDCAQ) WIQRMRYY | RU
VHLYLFHARDAER QRAP HAAKHVH FUMMUID DUHWW-DAMG DY/ GHEWRUL LCDNRQ| H-Y/DQG DUHGH HUHG DG CFFHMG LQR LGFRP HRYHUWH@ HR \WH
QDAY

3DPHNQ. LG 33,. ", QMIMDGEXP XDWH' MG/

- HKRGFHIBQGHEADQG SUH HUHG HNXW LOAKP HOVLORXU, QYRR HYBRWRIR\WDVRQEQS3, . LOMMNDIG PP XDMYH
AYIGHGSRYIMRY 7KH3,.  LQMIMAFRP SXMG DAKHFRQMFXDOUDM\SHAU LHGLQHIFK GBI UHHP HMY/ SHIRGFDE) DEGHG\R\WH
SUCASCEDDGAHR WHG-BADQGLY UHFR.GHG DVIQMBMARP H 7 KXV WHORMOOFRGBAMROR \WMLYIQMIAMP D EHGH HIBGXQMDKHWP HR
G-EVMBUGASDOWED, P HAWBXP XDMYHAYIGHIG/DHUHR GHE DVAYIGHIGIGRRP H DOGDQ. AYIGHIG/1Q DMLY DUHDGEG R \WHEDDGRHR
WHSUH HUHG HDOW LOYHWR HQW7 KHCRXDCFRIBAMNROR \WHHAYIGHIG/IQDUWHIYP D BHGH HIHEXQMDXAK WP HDAKHSUH HIHG HTXWY

VUHEHP HSRURS 7RP OQNQS, & \If WA HQVD/AVRXWHGLO1RM% 2 6XPPDY R 6LIQUFDQ/S FARXQIY) 3RIAHZ ,FRPH7O W/
(FOGGIQ\WP  &RQRICDAS) LQDGADCAVBM HQVR \WLVA XOWM® 5 HERWRQ) RP 4 WHHQRQ FDK\RAURHVR IGARPHP D GHHG
W EHSOG RAMR WRANKRTEHYIOWHI RP R AMMEXIRYY HYHOWRXIK Z HP D' QRADYHFRIDRMG\RHS, . LOMMIMDOG PP XOMYH

AYIGHI/IQFDK : HWRS DFRXQ 3,. QMGG PP XOWYHGAYIGHIG/DGZ MR | 0Q DFRXHG DG XFROAM QMG GVIGHIB/
LQDUHDYZ KHIZ HGHMP [GHWDNBFK 3, LOMIWADQGAYLCHIBYLQ DU DHR BIHFRIBRANEG! ) ROMHWUHHP RQMVHIGHG

-XCH 0% L DG UAS-RVHY R RANRBCLOYHXY HOAMGFRP HZ DVDMIEXEEBIR 3, . LOMPXMGRRP HQRMSOIG
PAUHO® LOFDK DOG IL DG UAS-RIYHD R RANRBCLOYHXR HOAGFRP HZ DV DREXBEBIVR FXP XOMYHAYICHIGLGARP HQRW
SOGRXAH® LOQFDK ) RAKHM] P RQKMVHGHG-XH DG L DG UAS-RIHD R RANRBCLQYHXR HOAGFRP H

Z D/DAMIEXBEBGIVR 3, . LQMFNGEFRP HCRABIG FXUHQ® LOFDWK DQG IL DG UAS-RIYHD R RANRBCLQYHXY HQAMGFRP HZ DY
DIEXBEBIVR PXP XOMYHAYLICHIGLOARP HQRABDG FXUHO® LOFDK
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7 KHIRTBZ LQ) VEEGV\XP P D) HWHFRP SRUMRQR RAURBCFRP BGHG/ 0 0 SRWNRIR LYW HON 3UYDM/ RIQSRWRIR
LYY HQVDQGO LGEBI0 DNABRWRIR LAY HOVDARWIOG | QUYDDHE, WSHR' LOMHWY HOADYDSHHQBIHR WHVREOFRP BIQHS

/00 SRWRIRLQYHIF HQV 3UYDM/ RIDSRWRIR QMY HOVDQGO (GEBI0 DNABRWNRIR QMY HOVDVR -XQH 58]
" HHP B KLVIQ RIP DARQH FOGHWH2 \WHU3RINRIR VKRWWAP SRUNRIR LOYHXR HOVOQG\KH( [ WWLID0 QYRR HYD DDIHJ

&RW - XCH ' HRPEH

) WAHQG-EW

( TXW
BHRGOHGEW
( TXW Z DUDQN
2 \WHU

) DU9DGH -XCH P EHU
) IDVIHDGEW

(AW

BHRGOGEW

( XUV Z DUDQW

2 \KHJ

2XU 0 0 SRUNRIRLQYHIF HW 3UYDA/ ROQSRWRIR QMY HOVDGG0 (G3BI0 DNABRWRIR QMR HOVFOW DQ® B-UR
WAVIGFOAQ) IO LOFRP SDQHVZ KIFK P D KDYHAP MAGRSHDMY KIRUHYDGI LOGADOMARAUAY  KRAQ) LOHXR HWWKDV
JHHD® DHRBETFO WIGHE00GZ KIEK P D EHXEMPAR GJ 0CDCG RAHUUAIRIR/RQUADE! 06 RKM-UUMVARP P RQWR QYK
LQEHBZ. LQYHXR HAIUDGH G-BWDGE HIXW LOAMN HONVLQRXU, QAR HYBRINRIR 3GDHVEHE5 M) CRRYZ 5 LWAV5 HDAGWR RXU

, QAR QN FRQEIGHGLORXUS QOAOCE FERWRQ) RP . | RAWHIVAID HIUHGG' HR-PEHU I RUDP RIHFRP SBIMAVAXWRQR
WHUMVLQYRYHEZ W LQYHXY LORXU, QrHAR HYBRWRIR

3257)2/,2 $66(7 48%/,7<

© HXM HDQLOMIDD GHYHESHGIQYHWY HOADIY) X WP \RUDMWHSHIRUP DFHR HIFK/ 0 0 3UYDM/ ROIQDQGO LG3HI

0 DNHBRWRIR FRP SOQ. DGR P RQRURXUH SHAMGBYHCR UMOQVRQHIK R R4/ 0 0 3UYDM/ RDQDJG0 LG3BI0 DINNQHAR HOV
LQUHDARQWR RXUH SHRABMRQVI RAWHSRWRIRFRP ST 7 KHLQYHAR QDALY \X AP \BNHVLQR FROUGHIDIRY YOURXYI CRRY LFOGQ)
HOFK LQYHWY HOAVH SHAMGBYHOR UMDY \WHFRTDABELON R RAUGHEWQMHIR HOVDQG\WHCEON R BFHYHDUAMQR WHLOMIAG
FOSABCIQRXUHTXIW LQYHAR HONV FRP SDUMRQ/VR FRP SHIVRLY DQGRMHULQGAMY - SOMALSDQNV \WHSRINRTR FRP SDQ VI XUMUHRAERN DG
RIHU CRRYARDADUHGHHP HG\R EHML QU LFDQAR WHSRUNRIR FRP ST

$VR -XH RAUVRED QrHAR HY/BRNRIR KDG QCHLQMWY HOVRQGRQ CFFUCOBMY ZKIFK FRPSUMG - R IWIDU
YIOHDG R IWFRRWSVR ' HHPEHU RAURED QrHAR HABRNRIR KOG QCHIQMWR HOVRQGRQ CFRUXCOWIMY Z KIFK
FRPSIMG R IWIDUYDDHDQG R IWFRW

7 KHRSHIDACY BAXOVR RXUSRMRIR FRP SDQHYDHLP SCANGE. FKOQ)HYLOWHELRDGHUI XQEP HOBYR \KHS QWG6\BIMY
HRFP\ |, QSHIRG/GAUQ) Z KIFK \KHS QMG 6\BM/HRIRP\ FROMFW LWA/ANHD \WDWKHI LDCADOUAXWVR \P DR P 1G] H3

FRP SOQHY ONHWRHLQZ KLFK Z HLQHMWFRXTGSH SHIHFHGHMIR DARQRUCP WM5JURZ \K 1 URP FXUMABYHY Z KLFK FRXCS XGNP DAMD GG
R G LEXOV LQP HAMY \WHUGHEWHYLFHUATXUHP HONV \R DQLGRBDHLQGH DXWVRQRXUGHEWQYHWY HOVRULQUHIT) HE BWH/RQRXU
LYW HVDOG\R Gl | LEXTV LQP DQEIQQ) KIMRUFDOGYIGHIGSD P HONIDM/ DG XQUHDT HG CESUHADIRQRQRXUHTXW LR HON
&RQHNXHI® Z HFDQSURMGHCR DAKUDFH\WWDAMHSHIRP DFHR AHIBQSRNRIR FRP SIQHVZ LOCRAEHGHIDAYHD LP STRAMGE. | XV
HRERP LE A FBVRURKHUFRQAURYY Z KLFK FRXS DR KDYHD QHI DAYHLP SCRARQRXUI XXUH WXV
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&RP SDUNRQR \WHWUHHP ROMVHIGHS- XCQH DQG- XCH
6HAVRW EHBZ LVDFRP SDIMRQR \WHUAKWR RSHDIRYY DQGDUHFRGAMDIROR GHAQYHAR HOAGFRP HVR AMUEXEEBGIGHA
LY HQAGFRP H DG DEWMMG GMMEXBEGI HAQYHXR HOAGFRP H | RAKH\KUHHP RQMVHIEHG- XCH DOG-XCH
UASHRARYHD
7KUHO ROMV( Q3G
- XCH 1 HAR.KDQIH
$ P RXQW
RDO/O
7REOQYHXN HOANGRP H
7RECH SHOH/
1 FAQYHR HONGFRP H
1 MDD HEIOQ GW 1R LM HON 10
1 HAXQU-DT] HGDESUHADIRY G-BUHADIRY |URP LQYHIT HOV 10
,FRP HW BHHIWSIRYIMRQ 10
1 HAGFUHDHLQGHADXANVUAXANY) |URP RSHIDARY/
7KUHO ROMV( Q3G

-XH 1 HA&KDQIH

mmm%%w
1 HAQYHXR HOAGFRP H
BKOWHEDHG FRP SHODIRQH SHOH
" IMMEXEBI GHAQYHXR HQMGFRP HD
" HHUWHGFRP SHODIRQH SHQH BHHIW 10

$ GMVIMG QIBTEBI HAQYHIE HOMGRP H E

1 FAQYHAR HOACGFRP HSHAKDW - %DUF DQGAOWG
" MUEXREDI GHAQYHKR HOMGRRP HSHKDUW® 9DMF DOGAOMG

D

$ OAAG AMUEXAEEGIGHAQMIE HOMFRP - YDIF DOGAOWMG

E

10
D

1HNKOQH  QRAP HIQQIIXO

" MMEXEEBI GHAQYHAR HOAGFRP HLY GHAQYHAR HOAGFRRP HDVGHMP LGHSIQDFFREDFHZ WS 6 * $$3 H FOQQ) \WHLP SCRW
R \KDUH EDHGFRP SHODIRQH SHHZ KIFK LV QRQ FDK LOQDMUH : HEHIHYHSUAHIN GMMBXEEG GHAQYHIE HMWGFRP HOQG
UHDMAG SHMKDUHEP RXQWVLY XVH XCDQG CESURSUDM\KXSSBP HQBDAVFRKUHR LG RUP DRQI RUDDD] QY RXUI LCDGADD

SHJRIP DEFHMGPH\KDUH EDHG FRP SHDNRQ GRHVGQRAHTXLUMVHINBP HOAQFDK. + RZ HYHJ GMMEXBE®I GHAYHXR HONGFRRP HLY
DERQS 6 * $$ 3 P HDKUHDQG\KRXG QRAEHFRQIGHHE DVDU-STRHP HIWR GHAQYHWE HMWGFRP HOQGRMHUHLQQIVP FHDKUAY
SHHOMSIQIFFRIDGFHZ WS 6 * $$3 , QUMIG QMUEXEEGI AR HOMTFRP H\KRXTGS EHUHYEZ HGRWD LOFRIGHAIRD
ZIK\XKS 6 * $$3 P HDXUVIQDIDD] LQ) RXUILCDEADCESHIRP DFH $ UFRGAGDIRQR CHAQYHXR HQVGFRP HIQDAFREFH
ZIKS 6 * $$3 R AWMEXEEDI GHAQYHAR HOANGFRP HLY SUVHIMGLOWH\BE®{CERYH

$ VMG QMUEBAEEBI QAT HAGFRP HLY GHACYHWY HOAGFRP HDYGHMP LGHGLQDFFREIFHZ NS 6 * $$3 H FOGQ
\WHLP SCRWR \KDUH EDHGFRP SHODINRQH SHOHDQG GH HUMG FRP SHDINRQH SHOHRUEHH WP KIFK DIHCGRQ FDK LOQQDMH : H
EHIHYHSUAHQM) DOWMAS GMMEXBEGI GHAQYHXR HIWFRP HOQG UHIMG SHAMKDUHDP RXQNLY XVH XCDQG CESURSUDM

\KSSBP HABOAWBRKXHR 1O RIP DIRQIRIDDD)] LQ) RXUI LDRDOSHIRP DOFHMGRHVKOUH EDHGFRP SHODIRQDOGGH HIHG
FRP SHODIROH SHOHRUEHH IMER CRABTXUUAVFINBP HFONOFDK. + RZ HYHU DEWMAG GMUEXBEB AT HOACFRP HLVD
QRO8 6 * $$ 3 P HDJXUHDQGE WKRXG QRAEHFRQUGHIHG DV DU-SIFHP HOMR GHAQYHR HOMGFRP HOQGRKHHLQQIVP HDKUAY
SHMWGLQIFFREDFHZ NS 6 * $$3 , QMG DEVWAG AMUEXBEGI GHAMHXF HOAFRP HVKRXGEHUMEZ HSRQD 1O
FROHANRQZ W\KFK 8 6 * $$ 3 P HDXUW/IQDIO] LY RXUILCDCADCSHIRP OGFH $ UFRGAIDIROR GHV
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LOMHKR HQVGFRP HIQDAFREDGFHZ WKS 6 * $$ 3 \R DAWIMG AMUEXEEGI GHAQMR HIMGFRP HLY SUAHMGLOWH\EEBICERYH
, QXM TXOWMY Z HSDOWR HIP [CDMWHKIRUFDOEVERAUHR . AMUEXVEEGI GHAQMHIR HOAGFRP HOQG SUAHNIGWMAMG
AMUEXEEB! G HOAGFRP HXQEHMHKHDAQ) R GMMEXEEGIGHAQYHAR HOAGFRP H

, QHMR HOQVGRPH
7RBCLQMIR HIAFRP HI RAWHWUHP ROKMVHIEG-XCH zZD/ PIIROD  LGFUDHIURP WH PLARQR
VREOLQYHWY HOAGFRP HI ROWHFRUIAERAQ) SHIRGR 7 KHI RTBZ LY BEEBISURYLGVD\XP P O R \WHFKDQJ HVLQWHFRP SDUTEG)
SHIRGIRMW
7KUHO ROMV( Q3G
- XCH 1 HA&KDQIH
$ P RXQNV
RD/LQ
, H b
" IMGHGLRRPH E
) HHIGFRP H F
7REDQYHMY HOQMFFRP H G
D 7KHLGFUDHLQLOMMKFRP HZ DvSUP DU® GHWRKUIKHDHDIHGYHYR |, QrHAY H/BRWRIR G-ENQMHIT HVIRTBZ Q) L QW
RWLCDMRQIAYW QR 0 0 SRWRIRR P ICAIRQDGG P LARQI ROWH\ HIUHIGG' HHP BHU DIGM[ P ROV
HIGG-XCH UASHRAHD D06 1L GARWILCDARQCRMW LORXUSUYDM/ RIQSRMRIRR P LARQDGG PLARY
IROWH\ HDUHQBG' HHP BHU DXGM[ P ROMVHIG-G-XCH UASHRWHD OGD P LARQLUGFUDHLQCFFHBLDMG

SWED P HQABBUFLQ) DOGRKHUCARAY UHDAG\R FHYBIOLOYHAR HOABRMRIR G-ENQMHIR HOV

E 7KHGRUDHIQAYICHEGIGRP HIURP |, QrHAR H/BRUNRIR HIXW LOYHWY HOVZ DVSUP DUO DUAKOR D P LARQGHUWDH
UHIDAG\R AYLGHIGLGFRP HFRQUGHHGR EHOW FROMMMINRUGRO UFXULGY  SDMDD R IVHAR. FRQMDHG ARG GYIGHIGLGRRP HIURP
DYDUHV R SRWNRIR FRP SDQH/UAKANY | URP WHLP SIRYHGRSHDY) UAKOV | LDGRLDOFRQAMRDGG ANXAW SRIMR/R FHMEIQR
RXUSRIWRIR FRP SDQH/

F 7KHIGFUDHLQI HHIGRRP HZ DVSUP DUO WHDAGWRD P LARQLGABDHIURP UHICDAGQ) DGSUHED P IR G-EWQMIR HOV

G 7KHIGRUDHLOVRBOLQMHY HOMGRP HIGFOGDHABBANRLOWHLP STRAR FHABQLGRRP HFRQUGHIHS GW FRQIMMINRUGRD
UAXULY LFOAQID P LAORQGFUDHIQAYIGHGLERP H SDWID RIVE D P LARQLGFUDHIQDFFHBLDAGSWSD P HOW
UBUFQ) DQGRM-UCRARAYY UHIDAGAR FHAEO, QYHIF HYVBRINRIR G-EWQYHAR HON

([sRH
7RIBCH SHOAYI RAWHWUHP RONVHIGHG-XCH ZHH PIIROD  LRUDHIURP \KH P LARQLOWH
FRUMSREQ SHIFGR 7 KHI RTBZ LY VBEEBISURYLGHVD\XP P Y R \WH FKOQ HVLQWHFRP SDUTEGY SHIRG CRRW

7KUHO ROWV( Q&G
-XH 1 HA& KDQIH

$ P RXQNV

RDO/IQ
(P S® FHFRP SHODIRQH SHOHY/

" HHWGFRP SHODIRQSDQH SHMH EHHIW

7RECFRP SHODIRQH SHOH

* $ HSQH

, QMHN SHOH

BKDUH EDFGRRP SHODINRQH SHOH
* RWH SRRV

$ @FDIRQR H SHOHARWH( [ WLEGD0 QHAR HW
0 DQEIHJ

7RICH SHOA/

mo
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D 7KHIGRUDHLQFRP SHODIRQH SHOHLYSUP DU HIAMER LGRUDHE KHIGFRXQAVEDHARP SHODNRQUDAY DG LGRHMYH
FRP SHODIRQ RO

E 7KHAKOQHIQWHQRQ FDK GH HUHEFRP SHODMRQSMQH SHMH EHHIWZ DVGHWRWHFRP SIUTEBISHIRG UHBANRQWR FRP SHODIRD
H SHOHUAXAMY |URP DG-FUDHLQWHI DUYDDHR GH HUMHG FRP SHODNRQ SR DAHN DG FRUMSRIEQ) ICEOMVIQWHHRG
TXOWUR FRP SOUHG\R DQLGRUDHLQ\KAK | DUYDDHVIQWHFRUASRAQ) SHIRGR

F 7 KHIGRUDHLQLQMAW] SHOHZ DV/SUP DU® UHDMEWR LGRS DHG ERURZ LQIVIR \KSSRWWRXULQYHAR HOTRRWWY LFOQQ) D)

DJJWIDMR P LARQIQSUGASITP RQAR RXU 1 R D/GHIQHGIQ?2 / ITXAW DYG& BN HRXUAH? - &CBAID
SHRUH BHRZ IMKGIQ2 AREHU  DGJUDMIIP RQVR ERURZ LQIVXQE-URXUP XGM HIUBYRMQ) FUAWEAMN RXU
2 &UHAVY CHON
1 HIVQHIR HQVQARPH
1 HAQYHAR HOAGFRP HI RARH\KUHHP RQMVHEHG-XCH FUDHE R PIIRQRJ  SHAKDH FRP SIWG\R
QHAQMHE HQMFRP HR PIRQRU  SHUMWDM | ROWHFRUASRAQ SHIRGR 7 KHLGRU-DHLQ GHAQYHIT HONGFRRP H

Z DvSUCASOD DAIEXBEGIVR \KH LG DHLQVREO.QYHAR HOAGFRP H SDUID RIVANE KLIKHURSHIDIY H SHHY ERKD/AVRWHG
CERYH 7 KHLQFUDHLQ GHAQYHXR HAMGFRP HSHUNKDUH UH GRAMMHVH KD HYDQGWHLP STAAR WHLGRU-DHIQZ HIKWG DYH I HVKOLY
RAMDDAQY | RAWHWUHP RQKVHIGG-XCH SUP DO GHR\KDWIMKHGWUIRAIK WHS 70 3URIUP  DVGHLGHEIQ:2 / ITXAW
DQG&OBMICE HRUAHZ  &OBMICE HRXUAY EHBZ KD/ IXKHG SXOXOQWR RXUHDWY LGPHQAYH SOV DG AKDUAY IMKHSE SXUXOQMR RXU
AYIGHIGUHQYMHAR HBD 7 KHLGRUDHIQ QR HOAFFRP HRODSHNKIUHEDAVLGFOGH/D SHAKDUHGHFUDHLQLQME HV
LGFRP HFRQUGHHG BWFRQUMMOANRUGRY UHPXULQY RIVHAR. DG-FUDHIQFRP SHODIRQH SHOHR SHAKDUHUAXGNY |URP WH

FRP SOUIEGISHIRG QL HMHIQWKHI DUYDOHR GH HIHGFRP SHODIRQ SO DAV OQG FRUMERAQ) (CEOMY ERKR Z KIFK D
AVPXWHGLERYH

" MEXEEG! L HVQMWE HVGERP H

" MMEXBEBI GHAQYHIR HAGFRP HI RAWH\MUHHP ROMVHIG-G-XCH FUDHE W PIIRQRU  SHMKOMH
FRP SIUHGZ WM PIIRQRU  SHMWDM IQWHFRINSREQ SHIRGR 7 KHLGRU-DHLQ GMUEXIEB GHNQYHIE HOMFRP H
Z D/SUP DUO GHRWHLGFUDHEEYHR REOLQHIT HIAGFRP H SOMDI RIVANA. KLIKHURSHDMY H SHOHY H FOGQ) \KDH EDFHG
FRP SHODIRQH SHOH ERKN DVAVAXWHEDERYH 7 KHLGRBDHLO GMUEXRE® HAQHIR HOACFRP HSHMKDUHUH GRVKHHRDQIH/ DG
WHQHAP SRR WHIGRIDHLQZ HI KWME DYH LI HVKDUA/ RANBOAQY) | RAKHWUHHP RQKMVHIGEG-XCH SUP DU GHWR\KDHY
IMKHGWURIK WHS 70 3URIUP  DVGHIGHSLQ32 / [TX.AW DQG&DBMICE HRUAHZ  &DBMICE HRURHY EHBZ KDL/ IMKHG SXUKDQAR
RXUHTXLN LQPHQAYH SOV DQG VKDL IKHS SXUXDQR RXUGLYLGHIG QMW HABDR 7 KHLGRBHDHLQ GMMEXSE®GI GHAQYHAR HOW
LGFRP HRQD SHAKDUHEDAYLGFOGHD SHMKDUHGHRUDHIQLOYHWY HOAGFRP HFRQUGHHE BWFRQUIMMNRUGRQ UAXULY  RINVHAR
D SHMDHG-RHDHIQARP SHRDNRQH SHIHUAKANY 1URP \WHFRP SOUTEBISHIRG Gl I HHFHIQWHI UYDOHR GHHIHG

FRP SHRDIRQ STQDAHVDQG FRIMARIGQ) CCEOMHY ERK R Z KIFK DIHAVAXWHGCERYH

SONVMG' IEXBE®! 1 HVQYHKR HOWVGFRPH

$ VMG QUEBXEEBI QRACYHIT HIAGFRP HI RAKHWUHHP RQMVHIGHG-XCH IFUDIHG W P LR RU
SHMKDUH FRP SDHGZ WK PIRQRU  SHAKOH LQWHFRUMSRGQ SHIRGR 7 KHLGRU-DVHLQ DINVME AMMEXBEBIGH
LOMF HONCFRP HZ DVSUP DUO GHRWHLCRUDHGGYHOR VREDLQYHWY HOAGFRP H SOMII RIVAAR. KUKHURSHIDMY H SHOH/
H FOQQ) \KOUH EDHGFRP SHMDMRQH SHOH DG GH HUMG FRP SHODIRQH SHOH EHH W ERM DVGMVRHGIERYH 7 KHIGRUDHLO
DIRVME GMMEXEEGI GHAQYHAR HOAGFRP HSHMDUHUH GRVIKHGHAP SRR \WHIGRUDHLOZ H.J KWG DYHDI H\KDW/ RAMBES) | RAKH
WUHHP RQMVHIG-G-XCH SUP DUO GHR\KDY IMKHGWURIK\WWHS 70 3URILUIP VKDY LWKHS SXOXOQAR RXUHDAWN LRHAYH
SOV DG KDY IMKHE SXYXCQMR RXUGLYLGHIG QYRR HBDR 7 KHLGRU-DVHLO DEMMME GMMEXBEB GHAQYHIE HIMGFRP HRODSHU
\KDHEDIVIGFOGVD  SHAKDUHGHUDHLQLOMMY HOAMFRP HFRQUGHHE BWFRQMMMMNRUIGRQ UHAXUIQ) DVGVFXWHSCERYH
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1HBHI HG* DIQ / RW IURP , QMR HON

7 KHIRGBZ L) VEEBISURYIGH/D\XP P DY R WHSUP DY FRP SRHQVR \WH\RBOGHA-D0) HE W RQLQYHIR HOVR
P LARQI RAKHWMUHHP RQMYVHIEHG-XCH

7KUHO ROKV( QaHG5-XCH

) XTIV 30000 [ W 5 FAUENA/ 2\ D 7RED
R R R
1HVY DQ /RW _ QHANHN 1HNW DQ/RW _ QMAFHN 1HNW DQ/RW _ QMAFHV 1HYDQ/RW _LHY 0Q/RW
CROWIQWRMIL/

/00 3R¥WRIR
3UWYDM/ RID3RWRIR
0 1G3BI0 DNH/BRWRIR
2 WHIBRWRIR
6KRWHP 3RWRIR

7REDHAADT HEIOQ GW

D 2 WHIDRIYW LGFOGH/ DT H3JD.QVDIGEWHYI URP WIQLRMRY/IQROIQ  SRUMRIR FRP SDQHVZ KLIFK DUHQRAARQIGHIG\R EH
\LJQI LFOQAQEYIGOD RUQWHDIJBIDM

1 H/8 QUDT H3$ SSUHADIRY * HSUHADINRY
7 KHI RTZ LQ) VBEGISURYLGHVD\XP PO R WHRBOGH/MQUHDT] HSG-BUHADIMROR P LGIRQI ROWH\WUHP RQNVHIGG

-XH

7KUHO ROMV( GBH3-XCH

3WYDM 0 1G3B1
/00 D / RD 0 DNV 2 \WHJ 7RED
ROWIQP RY
$ FFRXQIY BYHIDWYR QHXQUHDT H5 DSSUHADIRY G-BUHFLDIRY
UFRIQ] H3LQSURISHIRG/GHWR GHABDD H5 JOQY LGFRP H GRAKHY
UFRIQ] H3GUQ) WHRXUHVEHIRG
1 HAXQUDT] HGCBSUHADIRD G-SUHADIRY UHDIMY R SRWNRIR
QMR HOV E
7RBOCHNXQUDT HSOSSUHADIRY G-BUHADIRY WHIGY R SRURIR
LMW HOV
D /00 LFOGYXQHDT HSOSSWHADNORY /0 0 SRWRIR LYY HWDGXQUHDT HSG-BUHADIRORY /0 0 SRUNRIR
QMR HOV

E 2WHIGOGY L P IEROR XQUHIT] H3G-BUHADNRQUADMY \R\KH( [ WO QAR H) DVHUDG I PLEIRQR

XQUAD) HG G-BUHADIRQUHDIY \RWHO DOQEWHAR CEMIE R SRIDIRY H HUHG&RP SHODIRO3MY \VHH3 5 HIMAG30WY 7 UDQLRNRY
DG$IBHPHON BHBZ  SOWID RV P LAIRQR QHAXQUHDT] HGCESUHADIRQUADAY \R\WH2 WHBRMRIR

,GFRPH7 %-{HIW3 URMMRY

7KHLGRP H\E SURYMRQ! RARH\KUHHP RQKVHIEHG- XCH R P LARQSUCASIM FROMAMGR L DGHHUG\

SRYMRQR P LAIRQ Z KIFK LVSUP DU WHUAKXOR \WHGHAZRRYWY UHIMCY W RXUSRINRIR LAY HQVKHISLQRXU7 ] CE®
6XEMADUHY LFOAQ) FKOQIH/LQ@W AW | RZ DB FKOQI HYLQ GHAXQUHDT] HG DSSUHALDINRQ GHBUHADARQ DG RKHAP SRUDY ERRN T
QlIHHFY 006 L DAXABOAY SRMRQR  PLAR) WDAGWRD P LARYSIRVIMRYIRUH VAT RQRXUHKNP DIMG XQEMUMEXMG
W CEQIGFRPHOQGD P LARYSIRVIMRQI RUPXUHYYS 6 | HEHIDCDQG \WIMLGRRP H\E] B/ 7 KHLGFRP HVE - SURYLMRQI RAWH\KUHHP RQKY
HXE-G-XCH R PLOR)SWHSID FROMMGR L DGHHWGW SRIMRQR — PLEIRQ 006 L DRXUMAE SIRYIMRQR

PLORQUADMG\RD P LARQSRYMRQIRIAXUHYS 6 |HEHDIDQGMEBMIGRRP H\Ef B/ DQGD P LARQSURYMRQI RUH AVHY
RQRXUHAIP DG XQAMUEXNG\Y CEGILGFRP H
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1 HVGRUDHLQ1 B WHVS HXEY [URP 2 SHDMRY/

7 KHQAAGFUDHLQ QHADAHV UAXAIY |URP RSHIDIRQY RAKHWKUHHP RQMYHIEHG-XCH zZDv PIIRQRJ S
\KOUH FRP SDHGZ LW PIIRQRU  SHUMKDH GAUCQY WHWKUHHP ROMVHIEG- XCH 7 KHVEEGVCERYHSURYLGHD\XP P DY
R WHUDRQ/| RAWH KO HLQ GHAGRB DHLQ GHADMHV BAAXEY [URP RSH.DIRQY | ROHKUHHP RQMYHIEG-XCH DVFRP SHG
VRWHWUHP RQMVHIEG-XCH

&RP SDUNRQR WHM] P ROMVHGHG- XQH DQG- XCH

6HAVRW EHBZ LVDFRP SDIMRQR \WHUAKWR RSHDIRYY DQGDUHFRGAMDIROR QHAQYHAR HOAGFRP H\R AMUEXEEBIGHA
LM HAFRP H DG DEWMMG GMMEXBEBI HAQYHXR HAMGFRP H IRAWHM] P ROMVHIGE-XQH DOG-XH
UASHRARYHD

6l 0 RQMV( Q33
-XCH 1 HA&KDQIH
$P RKQV

RDO/O

7RBOLQMI HOWFRP H

7RECH SHOA/

1 HNQYHWE HOMGFRP H

1 HAWD0 HEI00 QW 1URP LMK HOV 10
1 HAXQUDT] HGCBSUHADIRY G-SUHADIRY |URP LOYHWY HOV 10
,GFRP H\H EHH IWSLRMMRQ 10
1 HMFUSDHIQGHADIHVUAKXANY |RP RSHIDARYY

6l 0 RQMV( QGHG
-XH 1 HARKDQIH
_____________SPRXQN

CRODWIQWRADGY H AHSWEHIWKDOLHLP RXQW

1 FNQYHW HONGFRP H

6KOUHEDHEFRP SHODIRQH SHOH

" IMMEXEEBIGHAQYHAR HOAGFRP HD

" HHUHGFRP SHODIROH SHOH EHHIW 10
$ GIVIMG QIEXTEBI HAQYHKT HOMGFRP H E

1 FNQYHI HONCFRP HSHAKDW? - %DME DOG AN

" MMEXBEBIGHAQYHAR HOAGFRP HSHMDH %DUE DOG AW

D

$ GWUAG GVMEXIEGIGHAQYHWT HOMGFRP B %DUF DG AOMWG

E

10  1HWOQH QW HQQIXO

D " D\UEXBEG GHAQYHIR HOAGFRP HLY GHAQYHAR HOMGFRP HDVGHMP IGHGLQDFFREIFHZ NS 6 * $$3 H FOQQ) WHLP STFRW
R \WKDUH EDHGFRP SHODINRQH SHOHZ KIFK LV QRQ FDK LOQMUH : HEHIHYHSUAHIN GMMEXEERI GHAQYHAR HOAGFRP HDQG
UHIDWMG SHVKDUHIP RXQIVLY XVH XCDQG CESURSUDM\XSSBP HABOAWRXUHR LQ RUP DIRQI RUDDD)] LQ) RXUILQDGRDD
SHIRUP DFHMQRH\KDUH EDVHG FRP SHADIRQ GRHVGRABITXLHVHINBP HONQFDK. + RZ HYHJ GMMEXEEBI QAR HONGFRP HLY
DQRQ8 6 * $$ 3 P HDJXUHDQGKRXT QRAEHFRQUGHIHG D/DU-SIFHP HYMR GHAQHXR HONGFRP HOQGRKHHIQQIVP HDKUBY
SHHMWGLQIFREDFHZ NS 6 * $$3 , QMG AWMEXEEGIGHAQYHAR HOAMTFRP HVKRXTGS EHUAMEEZ HSRQD LQFRQHANRD
ZLOK\KKS 6 * $$3 P HDXUVIQDIOD] LQ) RXUILCDGADCSHIRP OFH $ UFRGAADIROR GHAQYHAR HOAGRRP HIQDFFREDH
ZLKS8 6 * $$3 R QUWUEXEEDI QAT HVGFRP HLY SUHIME LO\WHVBE®ICERYH
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E $ ARG AMUEAEEBI GHAQYHAY HOAGFRP HLY RN HQAGRRP HDVGHMP IGHGLQDAFREDFHZ NS 6 * $$3 H FOAQ)
WHLP SCRWR \KDUH EDHGFRP SHODIRQH SHOHDQGCGH HUMHG ARP SHODINRQH SHHRUEHH W KIFK DUHQRQ FDK LOQDMUIH : H
EHIHYHSUAHQMY) DEWMME GWMEXBEB GHAQYHXR HAGFRP HOQE UHDMMS SHMDUHLP RXQIVLY/XVH XCDQG CESURSUDM
\KXSSBP HQBDAVFRXUHR LQ RUP DIRQI RUDDD] QI RXUI LDGROCBHIRP DIFHMIGRHWKDUH EDHG FRP SHODIRQ DQG GH HHG
FRP SHODIRQH SHOHRUEHH IMER RABTXLLMVHINBP HONQFDK. + RZ HYHU DEWMAG GMUEXBEBI GHAMHIT HOAFRP HLVD
QRQ8 6 * $$ 3 P HDXUH DG WKRXG QRABHFRQUGHIHG DY D UHSORHP HYAMR GHAQMHE HOAGFRP HOQGRKM-UHDLQQIVP HOKUA/
SHHOMSLQOFFREDGFHZ WS 6 * $$3 , QUMDG DENVMG GMMEXVIEB GHALYHIY HINGFRP HVKRXG EHUMEZ HERQD 1Q
FROGHAIRQZ W\KAK 8 6 * $$3 P HDAXUAVIQDID] LQ) RXUILQDCADOSHIRP DOFH $ BWFRGAADIROR  GHAQYHWY HOAGRRP HIQ
DFFREDGFHZ WS 6 * $$ 3 R DEMMG GWMEXBEGI GHAQYHXR HAGFRP HLY SUAHMGLOWH\BEBICERYH , QI XUUH TXOWMY Z H
SOQWRHIP LODOMWWHKIMRLIFDOAVFRXUHR - GMMEXEEGI GHAQYHAR HOAGFRP HDQG SUAHINTEMAMG AMUEXEEGI GHAQMHIE HON
LGFRP HXQEHMWHKHDAQ) R QMMEXEEGI GHAQYHKY HONGFRP H

, QAR HONVQRP H

7RECIQMHKR HQMARP HIRWKHM] P RQMVHIGHE-XCH ZD/ PIIRQD  LGFRWDHILRP \KH P LARQR
VRBCLOYHXR HOMIFRP HI RAWHFRUIASREQ) SHIRGR 7 KHI RGBZ Q) \EEGISURYIGH/D\XP P DY R WHFKOQIHVLQ\KHFRP SOUEG!
SHIRGLRIMW

6l[ 0 ROMV( Q&5
- XCH 1 HA&KDQIH
$ P RXQNV
RDU/LQ

0 H D
" IMGHEG, FRPH E
) HHL,GFPH F
7RI0 QrHKE HWVGERP H G

D 7KHIGFUDHLQLOMMKERP HZ DVSUP DU GHWRKUIKHUDHDIHGYHYR |, QrHKY HY/BRWRIR G-ENQMHIY HWVIRTBZ Q) L QW

RWLCDMRQIAYW QR 0 0 SRWRIRR P IGAIRQDGG P LAIRQI ROWH\ HIUHIGG' HHPBHU DIGM[ P ROV
HIEG-XH UASHRHD D06 1L GAARWILCDARQCRMW LORXUSUYDM/ RIQSRMRIRR P LARQDGG P LARY
IROWH\ HOUHQB-G' HHP EHU DIGM[ P RQMVHIG-G-XCH UAS-RIYHD

E 7KHGFUIDHIQGYIGHIGLIGRRR HIURP , QAR HYBRINRIR HIXW LMY HOVZ D/SUP DUO DIAXOR D P LARQGFWDH
UHDAWGVR GYLGHIGLGARP HFRQUGHHG R EHOW FROAMMRUICRO UFXUIQ) SOMDED RINVANR. FRMXHG\RY QYIGHIGLGRRP HIURP
DYDUHIVR SRWNRIR FRP SDQH/UAKANY | URP \KHLP SURYHGRSHDY WXV | LDGADOFRQAWR) DG ANXEW SRIMR/R AHMEIOR
RXUSRWRIR FRP SDQH/

F 7KHIGRUDHLOI HHLGFRP HIVSUP DUO WDMW LD P LARQLGFAFDHUHDMG\R KUIKHRWIDIRVR |, QrHAY HYBRWRIR
LT HQVDVAVRAMGIERYHOQG IL D P LARQLGABDHIURP UH LQDGAQ) DOGSWHED P QAR GHEAQYHXR HOW

G 7KHIGRU-DHLOVREOLQMHE HIMFRP HIGFOGDHABBANROLOWHLP STRAR FHABEQLGRRP HFROQUGHIHS GW FRQIMMINRUCRO
UPULY LFOAQID P LARQGFUDHIQAYIGHGLERP H SDMWID RIVE D P LARQLGFUDHIQDFFHBLDAGSUSD P HOW
UBUAQ) DQGRM-UCRARYY UHIDAGAR FHAEO, Q/HIF HYBRINRIR G-EWQYHAR HON
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([SHRH/

7RIECH SHQHV/IRWHM] P RQKMVHIEHE-XCH ZHH PIIRQD  LQRUDHIURP \WH P LRQLOWH
ARINGREQ SHIRGR 7 KHI RTRZ LQJ \BEBISURYLGH/D\XP P DY R WHFKDQIHYLQ\WHFRP SOUTE®I SHIRG LRI

6l 0 ROMV( Q&5
-XCH 1 HARKDQIH
$ P RXQNV
RDVLQ

(P SR HHFRP SHODIRQH SHOHY 5
" HHUWHGFRP SHODMRQSDOH SHOH EHHIW E
7RIECFRP SHODIROH SHH
*'$ H SH

SHOH F

* RWH SHOH/

$ @FDIRQR H SHOHARWH( [ W0 QAR HW
0 DQEIHJ

7RICH SHOH/

D 7KHLGFUDHLQFRP SHADIRQH SHHLYSUP DUO UHDMEWR LGRU-DHS KHIEFRXQAVEDHFRP SHODIRQUDAMY DG LGRHOAH
FRP SHODIMRQCFFUCY

E 7KHADYHIQWHGRQFDK GH HIHGFRP SHODIRQSDOH SHIHZ DV GXHVR WHFRP SDUIEG!SHURG UHERIRQ\R FRP SHODIROH SHOH
UAXAMY) |URP DGFUDHIQWHI DUYDOHR GH HUMG FRP SHDNRQ STIQDAHNVDQG FRUASRIAQ) QIR DN LOWHI LIXNTTXOUAUR
FRP SDUHGWR DQLGRBDHIQVKK | UYDOHVIQWHFRUHSRAQ) SHIRGR

F 7 KHIGRUDHLQLOMIWY SHOHZ DvSUP DUD UHIWG R LGRUDHG ERURZ LQIVAR \XSSRIWRXULOYNE HWRRAW LFOQQ) DY

DJJUIDMR P LARQIQSUGASIIP RXQAR RXU 1RWIMKGIO2 AREH)  DQGJUDMICP RXQVR ERURZ LQIVXQEHU
RXUUHAVY CROW
1 FWVQHIR HOVGRRPH
1 HAQYHAR HQAGFRP HIRARHM] P ROMVHIGHG- XCH FUDHE W PIIRQRU  SHMDH AP SIHG\R
QHAQMHE HQAMGFRP HR PIRQRU  SHMWDH | ROWHFRUASRAQ SHIRGR 7 KHLGRDHLQ GHAQYHIT HONGRRP H

Z D/SUCASDD DAIEXBEGVR \KHLGRUDHLQVRBOQYHXR HQAGRRP H SDMDIM RIVAAR  KLIKHURSHIDIY H SHHY ERK DVAVAXWHG
CERYH 7 KHLGRUDHLQ GHAQYHXR HQAMGFRP HSHUVKDUH UH GRAMMHH KD HYDQGWHLP SCAAR WHLGRDHLQZ HIKWG DYH I HVKDLY
RANBOEQ) | RAWHM] P ROMVHIEG-XCH SUP DU GHRVKDIWKHGWURAIK WHS 70 3URTUP VKDLV IWXHE SXUXOQAR
RXUHDXN LGPHQAYH SOV DG KDL IKHS SXUXOQAR RXUQLYLGHIG B QMY HBDQ 7 KHLGRUHDHLQ GHAQYHAR HQAGFRP HRQDSHU
\KOHEDAVIGFOGY L D SHAKDIUHGHRUDHLQLOME HOAGFRP HFRQUGHHS BWFRQIMMNRUGRQ UHAXUIQY DG L DGHRBDHLO
FRP SHODIROH SHOHR! SHAMKDUHUAKANY) 1URP \WHFRP SDUTEBISHURG QLI HHIFHLQWHI DIUYDDOHR GH HUWHGFRP SHODIRQSDO
DXAHVOQGFRUIASRAQ) (CEONY ERKR Z KIFK DHAVRAWHEERYH

" MEXBED! L HAVQMWE HQVGRP H

" MMEXBEBI GHAQYHIT HAGFRP HIRAWHMI P ROMVHIGG-XQH FUDIHE W PIIRQRU  SHMKDOMH
FRP SUHGZ WK PIIRQRU  SHUMWDM IQWHFRINSRAQ SHIRGR 7 KHLGRUDHLQ GMMEXIEB GHAQYHIT HONGRRP H
Z D/SUP DUO® GHRWHLGRIHDHEGYHIR REOLQHMY HOAGRRP H SOMDI RIVANA. KLIKHURSHDIMY H SHOHY H FOQQ) \KDH EDFHG
FRP SHODIRQH SHOH ERK DVAVRWHELERYH 7 KHLGRUHDHLQ GMMEXEE®I GHAQYHAR HOAFRP HSHMKDUHUA GRMKHHFKOQ HYDG

WHQHAP STAWR WHLGRUDHLQZ HIK\MG DYH DI HWKDUARANBOAQ) | RAWHM] P ROMVHIG-XQH SUP DD GHWR\KDIY
IMHG\WURAIK WHS 70 3URIULP KDL/ IWAHE SXOXOQVR RXUHTXIWN LORHOMYH SO0V DG KDL IMKHG SXOKOQAMR RAUGYIGHIG
UHQMHAY HOABTD 7 KHLGFUHDHLQ GMMEXBEBI GHAQYHXR HQMFFRP HRQDSHMDMHEDIVIGFOGY L D SHMKDHGRUDHIQ

LQYRXR HQACHRP HFRQUGHIHG GWFRQUMMNRUQRQ UHRXULIQ) DG L DAHHDHLQRRP SHODNRQH SHOHR S
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\KOUHUAKGMY | URP \WHFRP SIUTEBISHURG QL HHIHLQWHI IUYDOHR GH HHGFRP SHODIRQ SOQDAHN DG FRUNSRAQ) CCEMNY/
ERNR Z KIFK DHAVPXWHGCERYH

SORAG' IMUEXBEB! 1 HAYQHK HVGRPH

$ GG AMUEAEEGI GHAQYHAY HOAGFRP HIRUWHM] P RQKVHIEHG-XCH FUDHE W P LORQ RU
SHAKOUH FRP SDHGZ LW PIIRQRU  SHUMWDM IQWHFRUNSRAQ SHIRGR 7 KHLGRU-DHLQ DEWMAME QMEXEEBIGHA
LN HQAGFRP HZ DvSUP DU® GHRWHLGFRUDHEGYHOR \RBCLQMY HOAGRRP H SOMDT RIVAAR. KLIKHURSHIDY H SHOHY
H FOQQ) \KOUH EDHGFRP SHODMRQH SHOH DG GH HUWHGFRP SHODIRQH SHQH BHH IW BRI DVAVAXWHGIERYH 7 KHIGRUDHLQ
DOWMAG GUMEXEE®I GHAQYHAR HOAFRP HSHMKDUHUA GRVKHGHAP SRR WHLGRUDHLQZ HIKWMG DYH DI HWKDBRAMBGEQ) | RAWH
[ P RQMVHIEE-XCH SUP DUO GHR\KDH/IMKH-GWUIRIK WHS70 3URIUP  DVGHIQHEIQ2 / ITXIAW DG&CEAD
SHRXUH?  &CBAMICE HRXUAH BHBZ KD/ LWKHG SXKOQMR RXUHTXU LGRHQUIYH SO0/ DQG KDY IWAKHE SXOXOQAR RUGYIGHYG
UHQMHAY HOABTD 7 KHLGFUHDHLQ GMMEXBEGI GHAQYHXR HOMGFRP HRQD SHMDMHEDIVIGFOG/D SHAKDHGHFUDHLQ
LN HAGFRP HFRQUGHIHG BW FRQUMMANRUGRQ UHAXUIQY  D/AVAXWHGCERYH
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UFRIQ] H3LQSURISHIRG/GHWR GHABDD H5 JOQY LGFRP H GRKHY
UFRIQ] H3GUQ) WHRXUHYVBHIRG
1 HKQU-DD) HGOBSUHADIRY G-SUHADIRY UHDIY) \R SRWRIR
LMW HOV E
7RBOCHNXQUT H3OSSUHADIRY G-BUHADIRY WHIMG R SRUWRIR
LMW HOV
D /00 LFOGYXQHDD HSOSSUHADNORY /0 0 SRUWRIR QMY HWDGXQUHDT HSG-BUHADIRORY /0 0 SRURIR

LMWK HW
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E 2WHIGOGY L P LERQR XQUDT] H3G-BUHADNRQUADMY \R\KH( [ WMDO QAR HQ0 DOHUDQG I PLAIRQR QW
XQUAD) HE G-BUHADIRQUHDIY \RWHO DOQEWHR CEMIERSRDIRY H HUHG&RP SHODMR3@Y SO RV PLARQR
QH/XQUDI] H5 CSSUHADIRQ UHIMEY WRWH2 WHUBRWNRIR

,GFRPH7 Y-{HIW3 URMMRY

7KHIGRP H\Ef SIRMMRQI RAKHM] P ROMVHIGG-XQH R P LARQSUCASDD FROMAMGR L DGHHUHG\Y

SUIRVMRQR P LOIRQ Z KIFK LV/SUP DUKD WHUAKXOR WHCHATRRYWY UHIACY \R RXUSRRIR LOHUY HOVKHISLQRXU? D] CEG
6XEMADUHY LFOAQ) FKOQIH/LQEW AW | RZ DB FKOQI HYLQ GHAXQUHDT] HG DSSUHALDNRQ GHBUHALDARQ DG RKHP SRUDY ERRN
QIHHFYVOEG L DAXABOAY SRIMRQR  PLARQUADAGRD P LARQSIRYIMRQ! RUH VAT RQRXUHKIP DMG XQAMUEXAG
W CEGIGFRPHOQGD P LARYSIRYVIMRQI RUPXUHYYS 6 | HAHIDCDOG \WIMLGRRP H\E] HY 7 KHLGFRP H\E EHCH LWRUWHM P RQMY
HE-G-XCH R P LARQSUCASIM FROMAGR L DGHHWGM] SRYIMRQR P LEARQOG L DRXUMAE SIRMMRQR

P LAIRQSUP DUO HDAMGWRD P LARYSIRYIMRYI RUPUHYS 6 [HHICDQG\WIMIGRRP H\Ef '/OQGD P LARQSIRYIMRQIRU
H AVAE] LQRXUHAIP DG XQAMUEXWGAY CEGILGFRP H

1 HVGRUDHLQ1 HBWHIVS HAXEY 1URP 2 SHIDMRY/

7 KHQAAGFUDHLQ GHADAHIV UAXANY |URP RSHIDIRQVI RAKHM] P ROMVHIG-G-XCH b4oY; PRQRU  SHJ
\KOUH FRP SDBHGZ LW PIIRQRU  SHUMWKDH GAUQ) WHMI P ROKVHIGE-XCH 7 KHVEEGVCERYHSURYIGHD\XP P DY
R WHU-DRQ/| RAHFKOQI HLQ AU DHLQ GHADMHNV WA |URP RSHIDIRQVI RAHM] P RQMVHIE-G-XCH DVFRP STBG\R
WHM[ P ROMVHIGG-XCH

/ LTXL.AW DQG& DSOS HRXURH/
7KIV3/ [TXLAW DYG&DEMICE HRXUAH HRIRQVKRXG EHUDGLOFRMGRANRDZ MWWH2&29 ' 8 SGDM \HRANRQDERYH
&DK) ®ZV

) RARHM] P ROMVHIG-G-XCH Z HUDO HEDQRAFUDHLQFDK DQGFDK HIXLYDBQNVR P LAIRQ Z KIFK MKH
UAXOR P LARQR FDK SIRMGGE. RXUILCDAQ) DRV RIVAAR P LARQR FDK XVHGLQRXURSHDNY CRAYMEY/

7KH P LORQR FDK XVHBLQRXURSHIDINY LR UAKERGSUP DUO [URP L FDK XVAARBIR) P LOIRQI RMH
IXQAQ) R G DYGIRTZ RQSRWRIRARP SO LOYHWY HVDG VHMBP HWR DARUDY| RUSRWWRIR LYY HOVH MY DVR

' HRHPEHU DJG L FDKSD PHAWVR P LAORQUADM\R FKDQ H/IQRKHUDWHNVDQG ATELMMVY SOMD® RIVR L FDK
SRHB/ARBIY P LARQIURP \WH\DBYDQGUED P HOVR G-EWQYHIF HWDQG\DBVR DG UM QRQFDEMIO URP. HIXW

LMW HOVDQG WL FDK | BZ VAKDIZ HIHHIDMG | URP \WHRSHIDMY SUR IWHIUHG\RVDICY P LORQ Z KIFK LVRXUGMMEXEE®IGHA
LOYHXF HOAGFRP H H FOAQ) WHQRQ FDK HIHAWR \WHOFFUNROR XQHWHGLGFRP H SD P HNQ NGGLOMMNGRP H FXP XD
QAYIGHIG/DOGWHIP RWY DIRQH SHOHI RUGH HIMG LADGAQ) FRW

7KH P LARQR AWK SRMIGGHR RXUILOAQ) AR SUCHSDD FRMMAMGR L P LARQLQCHADWK SURAHHVIRP
RXU$70 3WRIUP GAAIB-GEHRZ DQGAUHRWARFN SXUKDHSDQOG L P LARQLQQHBRAHO/IURP \WH&UWHAVY CHOW SO
RIVHA L P LARQIQAWK GYIGHGV SOGWWRANKROHY DG 1L P LARQI RUSXUAKDH/R - YHMG URKURWMG IRFN | URP
H? SR HHAR\DIV\ WHMY Z MKRDIQ) BHDXUHP HOWVXSRQWH YR R \XAK URAURAG WREN

&DSMICE HRXAUAHY

$VR -XH ZHKG P LAIRQLQFDK DUGFDK HIXYDBOVOXG P LARQR XQOHSFOBIAW XQEHMHEBEW
) CRONV Z KIEK Z HP DQEQWR \XSSRYWRXULQYHAR HOVIQGRSHDY) CRYMY $ VR -XCH RAUGHADXHADOH\REBG
P LR RU SHAKOH
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7 KH&UHEVY RO SURVGH/ DEAWRDODN G VR VKSSRIWRXULQYHIY HADQG RSHIDMROCCRRMAY $ VR -XCH WH

&UHEVY CRON LFOG-G\REOFRP P LW HOVR P LORQIRP DAYHMILHGIJWRXSR  GEHY KHEDP DMMWA@MIQ$SUIO DX
FRQUELCHE DO CAFRUERQ! HDXUHZ 1K WH UL KR UNXHXMDQLGRUDHLQFRP P WY HOVXQEHWHI CAOW [ RP GHZ DOGH LMY GREHYROWH
\LP H\WLP VDG FRQBMRQVDARHH M) FRP P W HOVXS\RDWRICR IR $ VR -XCH ERURZ LQIVXQEHWHE BEW
) CRONV ERHIQMBMAKXEVAAR RXUHBRNRQ DG WAHA RODP RQKD EDL/ROWHILWKR HIFK P RN RQDSHUDQP EDLVDADIDM
HIXCOR \WHICSSIFEDY/ 92 5 IDMSOV L RUWHCSSTFCEGI3UP H5 DMSOV DV&Q DVZ HP HFRHIBQDI BHEXSR)
H FHW/FRODMIDCOGP [ 1P XP GYHIDIHUANXLP HOVRU LL RUWHCSSIFCEGI3UP H5 DMSOV RKHZVH : HSD XQUHG
FRP P L\ HQNVHAVR SHUDEP RQWHXQAHGGRE-UFRP P LW HOVXQEHWHE UHAVY CAOW 7 KH&WHAVY CRON IWHXBGE DI
QHORQWHDXHVR 0 6&8& DOGIWAXEMGEDUHY H FOGQ) WHHIXW RZ GHIKLS RUDAHVR \KH) XQB/DOGWH( [ \MEGDD QYHWR HOV
0 DIHJ$ VR -XCH WH& UHAVY CROW FRQEIGHG FHABQD LUP DAYHDQGQHI DIYHFRYHIQN LFOGQ) EWRMP MGWR
L POQEQQ PIQPXP MIXAW L POQEQQ MIQMAWRHDHIDIRR DABDAV R UL POQEQQID  $ MDAV
FRHDHWDARR DABDAV R LY POQEQQ) DP QP XP \BQIIEGIGH/Z RWDGG Y P OQEQQ) DPLQP XP DAHARYHLDIHIDARR

Z W UASHRAR WHFRQRIEDAME DAV Z W FHWIIQ TP IR/ RQWHFRQUBMRQR HIXWY LQILDAQ) \MEMADUH/DASAILHS
WHHQ R 0 6&8& DOGWHJIXOUDQRY XQEHMHE HEVY CRON \R\WHVHXUHGG-EMR 0 68& DOGWHIXOIQRY $ VR -XCH ZH
KOG P LORQIQERURZ LQIVRANMBEQ) XQEHMH&UHAVY DAV WHIQMMWDMRQWHE WAV AMNVZDY  DQGZHZHHIQ
FRP SIDQFHZ LW DO LODGADCFRYHIDQWVR \WH& WHEVY CROW

7 KURKIK WH) XQB/ Z HKDYH\KHCELOW R IAHE% & GHEHQMU/IXOUIQM-GE \WH694 DVDYRIEGILQMI WD/ DG DYRUIEG!
WP VDG FROGURY 8 QEHUH] LMY 6% & WIXDIRYY 6% DESURYHG6% &V XQE-UFRP P ROFRQURCKDYHWKH CELAOUW \R MKHG-EHQMUBY
JOIOMGE \WHEYE XSWRDUIXDRY PP XP [P RXQR P LOIRQ 8 QEHH LMY 6% CESURYHGFRP P WY HQV Z HKOG

P LARQR RAMBQEQ) 6% & G-EHOMU/IXOIQMGE \WH696 D/R -XCH WURKIK RAUZ KRD RZ (H36% &V Z KIFK BHIUD
Z HIKWMG DYHIHDQRMOA [ HELQMMANDMR SOGWHP IDQQXOD  DQGP DM\ HILYIURP IXOGFH 7 KHI LA DIUMNY UHIDAG\R
RXUB% & G-EHQMBVRAIPAYIQ DQG\WHZ HIKWG DYHDIHUWP DQQ) GADMRQLY  \ HOWDVR -XCH " HEHQMUA I XODMG
B WH6%S KDYHIL HGLQMMNDMAKDADOOSHONY  \ HIU7UWDXY 1 RMUDM/SOVDP DUNANSUHIG DG KDYHDP DMUMW R \MD\ HILY
Z WK IQAMMED CEGIVHP (D00 7 KHSUGRSDOIP RXQAR WHG-EHQMU LY RABTXUHG\R EHSOIG EH RUHP DMUMY EXWP D EHSUH SOG
DAIQ WP HZ W QRSFED P HYGHIOY : HH SHAARP DQRIQ6% & G-EHOMUXQEHUWHE% & SIRILIP. LOWHIXMUH \XEVRAR SHIRAE
WBD P HWVDQGERURZ LQIV LQDQLP RXQIXS \RWHUHIX@RY PO LPXP [P RQVRUDILADMG6% & | XQB/

JQLRAPE  ZHIMKG P LARQLQDIJ B DMSUCRSDOP RXQR YXQHYXUGRMWGH' HHP EHJ WH
3 1RAV  DAIQIMKXHSUFHR 7KH 1 RN DUHXQUHPXUHG REM DINRQY DG UDN SDULSDKK Z MW RAUPXUHQADQG | XVUMUH
XQHXUGLIQEEWEHW VHIRARDQ R RXUNXMUHLQE-BAGEHAMRDA] SUMO SIRVIGVIWAKER BCDM\R\WH 1 RV HIHRRYHD

\WERGDM\RDTOR RXUH 1M DG XMMHVHRXUHGLE-EWEHY RWHH \WAR \KHYDOHR \WHDWHVVHRXUQ) \WKFK LQG-EWEHN
IFOGQ) ERURZ IQIVXQEHIRXUEUHAVY CRAOW DQGMAKAMIDDD \XER GQDMG\R DTH 1) DOG | XWUHIQEHEWEHW DG RKHUREDI DIRY/
R D) R RAUKBMADUHY IFXAQ) Z WWRXP MINRQ WHLQG-EWEHNR \KH) XQB/ 7KH 1 RM/P D EHUGHP HE1QZ KRBIRUIQ
SOVDAIQ WP HDARKURSWRO\KEMPR FHIBIQP DNH Z KRBISURYIMRQY 7 KH 1 RAWE-DUQMAXNDADUDMR SH\ HDUSD) CE®
\HP LD RQ-XH DG’ HHPEHU R HIK\HU: HP D 1URP \WP HVRWP HU-SXUADHWH 1 RMWIQCFFREDIFHZ LW WH
$ PADQG\WWH XV SURP XODMG\WHIKQEHU$ VR -XCH \WHRAMBQEQ) SUGASICEDDEHR WH 1 RMWZ D/ P I@TRQ

7 KHIQG-QMHIRYHQQ) \WH 1 RV \KH? 1 R, @GHMH  FROBIQVAHIBIQFRYHIION LFOGQ) FRYHION
UATXLUQ) RXUFRP SIDQFHZ W UIDBBWR Z KHKHUZ HOWHVXEMAAR \KHDXAWRYHIJHUTXUP HOMHVRIKIQEHANRD D $ DV
PRAIFGE 6HAKRY D RWH  $RAD/Z HID/FRYHDQVUAIXLIQ) XVAR SIRYIGHI LDERDAQ RP DIRQRWHKRTGHYR \WH

1 R DOG\KHWIKMAHLL Z HFHDAHVR EHVXEWFR WH USRI UATXLHP HOVR! WKH( [ FKDQIHS A7 KRVHFRYHIDQWDUH\KEMPAR QP VBNRQ/
DOGH AHBNRQWDNDUHGAAUEHGLOWWH 1 R, QB-OMH $ VR -XCH Z HZ HHIQFRP SIOGFHZ W WHHFRYHION

Q$SUO  ZHIMKG P IEIRQIQDIJI W DMSUGHSDOIP RQMR XQHXUHGQRAVGHO D S
1RW DADMMHSUFHR EXEHX® IQ HHPEU  ZHMXGIQODEWRID P LARQIQDIJIBIDMSUGHSDO
P RXQAR \KH 1 RAVDAIDIMMHSUFHR $OR Q-X0 Z HIMXHEDQDGAURID P LARQLODIJ B DMSUGASDO
P RXQAR \KH 1 RWVDADQLMKHSUFHR 7KH
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1RWIMKGL) HPEHU  DG-XO KDYHLGHQNFDOMP VDY DQGOUHDSOVWR DMQIGIVALINYZ W \KH 1 RAWVIKKHG
Q$SUO  7KHDIIWDDMQHBRHO/I URP \KH 1 RAVIWKOGHYZ HHXVHG\R ED. DSRWRQR \WHERURZ LQIVRAMBEQ)
XQEHWHEBEVY CRON 7KH 1 RV DUHXQUHPXUHG REQ DINRQY DG UDQN SDULSDXK Z W RAUPXUHADQG | XUUHXQEHRXUHG
LGEEWEHY VHIRARDD R RXUNXMUHLQE-BMIHIRDA SUAXO SIRVMGH/ IWANKER GDMG\RWH 1 R HIHAYHD
\KER ACDM\ROTR RXUH (MM DOG I XMUHVHRXUHGLQE-EWECHW \R\RHH WIWR \RHYDOHR \WHDXAHWVVHRXUQ) \XFK LQG-BMEHN
LFOGQ) ERURZ LQIVXQEHURXUSHEVY CROW DG\WKRMDED \KERGDAG\R DTH MY DO XUWUHLQE-EWMEGHA DG RKMHUREQ DARY/
R Q) R RUBMADUH LGFOAQ) Z WRAWIP MIMRQ WHIGE-EWEHAR \WH) XQB/ 7KH 1 RMWP D EHUHHP HELQZ KRBIRUQ
SDWDATD) WP HDARXURSIRQ\KEMPAAR FHMIQP DNH Z KRBISURYIMRYY 7 KH 1 RAWEHDULQMIANDADUDMR SH\ HOUSD) CE®!
\FP DM RQO D DQG1RYWPEHU R HIFK\ HIU: HP D 1URP WP HVRWP HUMSXURKDHWH 1 RAWIQOFFREDGFHZ LW \WH
$ PNDQG\WH XV SURP XODMG\MHIKQEHU$ VR -XCH WHRAMBAQ) SUCASIOEDDFHR \WH 1 RWZ D/ P LAORY

7 KHLQE-QMHIRYHQQ) \KH 1 RV \KH? 1 RV, QG-OXMH  FRQEIQYFHWIQFRYHIDQNV L(FOGQ) FRYHION
WXL RXUFRP SIDQFHZ W UIDEDWR Z KHKHUZ HOH\XEMAMR \KHDXAWFRYHIIHUTXUP HOMHVRINIQ6HAR) D $ D/
PRAILGE 6HAMRD) D RWH  $PAD/Z HOD/FRYHDQNUATXUQ) XVAR SURYLCHI L(DGADOQ RP DIRQWR\KHKRTHYR \WH
1 RV DQG\HWKMAHLL Z HF-DAHVR EH\XEVFAR \WH U-SRUMY UATXLP HOVR! \WKH( [ FKDQIHS PV7 KHHFRYHIDQV DUH\KEMPAR QP MBNRQ/

DQGH AHBNRQKDAUHGAAUEHGLOWKH 1 RV, QB-OMH $ VR -XCH Z HZ HHLQFRP SIOFHZ W KHHFRYHION

, Q- ZHIMKG P LARQLQD)J B DMSUCHASDOP RXQR XQHXUGRM/GH-XO WH?
1R  DAIQIMMXHSUFHR JQ2AREHU  ZHIWKHGDQDEAWRID P L@ROLQDIJ W DMSUGASDOIP RXQAR \KH
1 RV DT IMMHSUFHR 7KH 1 RAWIMKGIQ2 FREHU  KDYHIGHUFDOMP VDY DQGOUHDSOWR DMQIGIVHINYZ W
WH 1 RAVIWKHGLQ- DO 7KH 1 RN DUHXQUHRXUHG REQ DINRQY DG UDCN SDULSDWKX Z W RAUPXUHOADQG | XVUMUH
XQHXUGLQEEWEHN VHIRARDQ R RXUNXMUHIQE-BAGEHAMKDA SUMO SIRYIGVIWNAKER GCDM\R\KH 1 RV HIHARHD
\KER ACDM\RDTR RXUH MM DOG I XMUHVERXUHGLGE-EWEHY \R\RHH WWR \RHYDOHR \KHDXFWVVHRXUQ) \KFK LQG-BMEHN
IFOGQ) ERURZ LQIVXQEHURXUS UHEVY CROW DQG\WKFMUDED \KERGDAG\R DTH MY DG XUWUHLQE-EMEHN DG RKM-UREQI DIRY/
R Q) R RUBMADIH LFOAQ) Z IWRAWIP MIMRQ WHIGE-EWEHWR WH) XQ3/ 7KH 1 RMWP D BHUEHP HELQZ KRBIRUQ
SOWDATD) WP HDARXURSIRQ\VKENAWR FHVIIQP ENHZ KRBISRYIMRYY 7KH 1 RAVEDULQAMMDADUDMR SH\ HOUSD) CE®!
P DO RQ-00MY  DG-X® R HIFK\HIU: HPD [URP \WP HVRWP HU-SXUFKDHWH 1 RAVIQIFFREDGFHZ LW \KH

$ PADCG\WH XV SURP XODMG\MHIKQEUS$ VR -XCH WHRXWBQAQ) SUCRSDCEDDIHR \KH 1 RWZ D/ PLARY

7 KHLQG-QMHIRYHQQ) \WH 1 RAV \KH? 1 RV, QG-OMH  FROBIQVAHYIQFRYHIDQNV L(FOGQ) FRYHION
UL RXUFRP SIDQFHZ W BIDBBWR Z KHKHUZ HOH\XEMAMR \KHDXAWRYHIIHUTXUP HOMHVRINIQGHRRD D $ D/
PRAIMGE 6HAIRQ) D RWH  $PAD/Z HOD/FRYHIONVUIXUQ) XVVRSURYICHI LQDCADAQ RP DIRQ\RWHKRTHYR WH
1 RM/DOG\WWHWKMMHLL Z HAHDAHWR BHVXEMPAR WH BRI U HOVR \KH( [ FKDQIHS PW7 KHVAHFRYHIDONV DUH\VXEMPAR QP MEANRDY/

DQGH AHBNRQVWDNDUHGAAUEHGLOWWH 1 R, QB-OMH $ VR -XCH Z HZ HHIQFRP SIOGRHZ W WHHFRYHION

: HP DQEQDSIRIUP Z W FHYSQVHTIR) DI HQMKURXIK Z KIFK Z HFDQ\HIDWOWA/R RXUFRP P RQWRFNE, P HDQVR DARH
P DOHARTHIQIVIURP WP HVRWP H WHE$70 3WRIP ' XUQ) \WHM| P ROMVHIGHG-XCH ZH\RG \KDW/R RXU
FRP P RQWWRAN DADZ HIKWG DHIDIHSUFHR SHMKDUHDQG VG P LORQR JURWSURFHB/XQEHMHS70 3WRIUP 1HV
SIRHB/Z HH P LARQDNMUFRP P WRQARWHVHIR) DI HOVRQVKDAARGDQGR T HIQ) FRIV $ VR -XCH \DBV
MEQLRNRQY U BAHMY \KDUA/ KOG QRAVHMB G DOG DUH QRACGFOGHG LOVKDUAY IMWKHG DG RAMBOAQ) RQWHICFHR \WH
&RORIEDAMGYDIIFHE KHHVEXWILHLGFOGHGIQWWHZ HIKWG DYHDI HWKDUH/RAMBEQ) LOWHERQRIEDAME VAP HUAR 2 SHIMRQ/DOG

LQOWH\KDL XVHEAR FOBXOW\KHQRADAHANYDOHSHNKOH , Q0 DFK Z HHOMIGLQR G GMMBXMRQDI P HOMR\VHIXS \R
KDWMURAIK \WHS 70 3URILP $ VR -XCH \KDUA/UHP DLGHG DYDXDEGH | RADBIXQEHMHS 70 3URIUP
" XUQ) WH\ HOUHGHG' HRHP BHU ZH\RG \KDUWR RXUFRP P RQWRAN DADZ HIKWG DHIDIHSUFHR
SHAMDHOQG UM P IEIRQR JURWSUIRFH-B/XQEHMHS 70 3URIUP 1 HABRAHHR/Z HH P ICIRQDMFRP P IMRQARWKH
\HI DIHQVRQWDAART DGR | HIQ) FRW $ VR ' HAHP BHU \DBV WD LRNRYY BBUHAHMY \KDUAKDG QRAVHINVBG DQG

DUHQRAMFOGHGLOKDWY IMKHG QG
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RANBOECQ) RQWHICFHR \WHE&RQRICDMS YDDGFHE KHAVEMDHLGFOGHGELOWHZ HIKWG DYH I HVKDL RAMEAQ) LOWHERQRIEDMS
BVDMP HONR 2 SHDNRQY DOGLOWHVKDUA/ XVHG\R FOBXDMWHQHADKHADOHSHMKOUA

: HOQMNASDMWDAZ HZ LOFRQMXHWR | XQG RULQYHAR HATRIYMMAAKURKIK H LMY FDUK DQGFDK HIXLYDBQW FDK | BZ V
JHHDAGWRXIK RURYJRQ) RSHDMY DRIV X\M) DARQR DYDLOEGIERURZ LQIVXQE-URXUE HAVY CROW DOEDFRP ELQDIROR

I XMUHIKOGRH/RE G-EWIQGHNAW FOBMID2 XUSUP DY XVHVR 1 XQ5/Z LAEHLQYHAR HOVIQSRWRIR FRP SOQHY RSHIDIY H SHOHVDG
FDK AWIBMRQAR KREHYR RUFRP P RQWRFN

© HSHUIRGFID LQYHXW AW FDK EDDIGRHYLQR P DUNABEGIVHRXUMAY DG LGB XQB/ LMY HON 7 KHSUP DN LQMMT HWV
REMRRYHR P DUNAEEGIVHRXUMAY DG LGB XQB/ LM HOVIVAR IHHDMLGRUP HMBOFDK BIMQ/RQH AW FDWK EDDQRH/SURMR

XM LQJ \WWRVHI XQBYI RUQYMHAR HOAQRXU 0 0 3UYDM/ RIQDQG0 LG3BI0 DNABRWRIR LQMHAR HON 0 DUNABEGVHRXUMEY DQGLEBY

I XQOVLQYHIT HQVIHHIDED FROAMAR G-ENQYHAR HOV LQG-SHIG® UDAMG G-EWQYHR HOV FHWIFDM/R G-BRMW W I LQDGADD
LOAMDANRDY QYHY LHGERQG | XQB/ 005 SXETFD \WGHEGHEWIGHIXUW LOYHAR HOV © HP D' DOR LQMWOQVKRWWMP SRUNRIR LOYHXR HOW
WDAUHDIVSIFDOR RXU/ 0 0 3UYDM/ RIQDQG0 LGEBI0 DNABRINRIR LMY HOVIQWDAKH DUHIQMIG-G\R EHD\KR VM P

G5B PHYWR FOSMICDOGOUHP RIMANXG\WOQLQMAY HOVZ MMOWHRKM-USRWNRIRY 6KRYWMP SRRTR QMM HIVFRQMMABLIP DL
R LQYHXR HQWLQVHRXUHG GHEWQYHWY HONVDQGLQE-SHG-0O UDMGG-EWQMIE HOV

| RUFRP P RQWWRANWEGHVEHBZ. RAUGHADAHAYDOHSHMDMH Z HZ LI HH D QRABHIEGIVR WAKHDEAMRDOFRP P RQWRAN DV
WHP DUNH/BUFH XQBWRXUMBRNKRTEHY CESURYH\XFAK D\DBIDQGRAUVRIGR * LWHRARYP DNVAHMIQGHMP ((DIRY : HAGGRAHN
WRFNKREE-UDARR ] DARQWR\VHIDKOUA/R RXUFRP P RQWRAN EHBZ. \WHWMHQ PXUHAHADAHANDOHSHAKIUHR RXUFRP P ROWEREN DARXU

DQQMOCP HAMY R WRANKREEHY DQG KDYHQRARXIKWAXFK DAKRU DARQMCFH EHFDXVHRXUFRP P RQWRAN SUFHSHMDBHKDY
JHHD® \WDG-GMIQ! LFDQ® CERYHWHCHADXHAWDOHSHMDOMR RXUFRP P RQWRRNMGH © HZ RXGB\MHIH RIHQHH-G 1 XAMUH
DSSURYDO URP. RXUMBFNKRTEHWAR LWKH\KDUA/EHBZ. \MHWKHO PXUHACHADAHANDOHSHNKDLH

,QRGHAR\DIN\ \WHERGHUATXLHP HOVOSSTIFCEGIRDS , &  Z HLQMIG\R GUMEXMUR RAUMBINKREHY D\MUFRQIGHDIRO DG
DSSTFDANRQR RXUCELOM XQEHAWH& RGHVR FOWY |RZ DG FHVEIQH FHWVXQAMMEXMG\E] CEGILGRRP HILRP RHWY \ HOULQRWHQH W
W \ HOU\XEMBQADE) DOR RXM CEGILGRRP H , QDEAURY DVD% & Z HIHHDW DHBTXUG\R P HADFRYHIDJHUDAR RIS & DAV
FRHDJHWDAR R \RECDAMHMR \REDHIRMPUMEY Z KIFK LGFOGHERURZ LQIVOQGDQ SUHHMGMEANZ HP D IMKHIQWHIXMUH R DV
®DW RU 1l FHABQUATXLIP HONDUHP HV , Q- DAY Z HUFHYHGDDH HP SIVHRGUIRP \WHE( & \RH FOGH6YS
JXOUIQMGG-BNFRXUMAYMKHGE \WH) XQO/D0G00 RMHUZ KRD RZ GG\KEMGDUH/R RXY/Z KIFK RSHIDMD/6% &VIURP \WWHY6 &
DARNRYHIIHUDIRZ KIEK LOWMD HIEGVXVWRIXQGP RHIQMIY HOVZ 1\ G-EWCEAD, Q0 D RXUMRANKRCHY DOR DESURVHGWH
DSSOFDIRQR \WHUHSAGY% & DAHARYHDIHUMR $ VDUAKOMKHYS & DAVANRYHI HUDMR CESTFEGIVR XV GFUDHG URP R
HIHAYHO D $VR -XH RX%4 & DAHNRYHDIHUMRZ D/

$ QKRXIK Z HKDYHBHHQ CEGIVR VHRXUH CFFHW VR DCEAMRIOINGW IFXAQ) \WIRIK \WH&UHAVY CROW SXETF G-BNAWOHY
GYHDIHDYDOEHWURKIK WH6% & SURIUIP DQGHMXW R T HIQIV WHIHLY GR DAMXUDAH\KDAG-BNRUHTDXMY FDEMUCY. LOEHDYDMEGIR XVIQ
\WHIXUHRQI DYREEGIWP V RUDND

5 HHQ® , WKHGRUS GROMES FFRXQIY 6\BQELG/

) URP WP HVRWP H Q. CFFRXQIY SURRXGFHP HONDHIMAKHGE! \KH) $ 6% RURKHMBQELG/ VMG ERAH/WDADHDGROMGE
XVDVR \MH\SHALLHGH | HAYHEDM : HEHIHYHWDAKHLP SSAAR UHFHO® LKHGWBELG/DOG 00 \WDAUHCRA HAH [ HAYHZ L@CRADYH
DP DMIDOLP STRARQRXUFRQRIGDMG | LDGADONBAP HQVXSRQDERSIRY ) RUDGHAUSIROR UHFHQ® WKHGRUDGRSWG CFFRXQIQ)
BQEDG/ VHIRM%  + 5HAHQ® , WKHGRUS GROMGS FFRXQID) G\BQEIG/LFOGGIQ WP &RORIEDMS) LODGADCB\BAP HOVR KLY
4XDW® 5HERWRQ)RP 4

, ADIRQ

, Q OIRQKD/RMIMRUFDIID KOG DMIQU LFIQMH | HFWRQRXUMAKOVR RSHIMRQ/IQD) R WHUHSRMY SHIRGYSUHIMGKHHO
+ RZ HYHJ RAUSRWRIR FRP SOQHVKDYHH SHIHFHG \GHALFDD LFOGQ) RYHAHOWWHZ TXOWMYD/DUAXOR WHE29 !

SDOEP IF UHFHQWIHRSRONFDOHYHOV DG WHUHDMAMG\XSS® AKOLQDE @ERUMKHY DQGP D FRMXHWR H SHIHIFH \WHIGRIMDIQ) 1P STRV
R 1Q GIRQROWHURSHDMY UAXWV LFOAQ) SHIRAF HADMIRYLOWHUFRWVI RUGERU LY. P DAMIDY DQGWMLLE SOV HYLFHVDQG
UIXUHGHHI FROMP SWRD 7 KHHIMXAYDG
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FKOEBQ) HY HIDAG\R LG GARQDUHUHHYLQ) \LIQULFDOADRUIRY | URP RXULQYHAR HOAMP VDQGWHP DD HP HQAMP VR RAUSRIMRIR
FRP SIQHVDVZ HZ RINVR P DI HWHHIURZ 1Q) FKDEBQIHY 3URRQIHERUP RUHVAYHHLP SCRWVR! LQ MINRQWR RUSRWNRIR FRP SDQH/
FRX@ FRQIMH\R LP SCRAWHURSHIDACY SUR IWDQG WHIE\  LGRBDHWHUERUIRZ 1Q) FRWV DQGDYDUAXOH DAYHD [P SCAAKHUCELOW
VRVHYLFHWWHUGHEWREQ) DINRQY 0G RUBHBAHWHUDYDMEGIFDK | RUGMUEMRY/ , QDEAUWRY \KHHI CRRY FRXGKDYHDQHI DAYHLP SCFW
ROWHI UYDOHR RAULQYHAR HOVLOWHHSRIWRIR FRP SIQHY 7 KHARP ELGHLP SCAWR \WHHLP SSRVIQWMDFRXG GHIDYHD D HRAW

RXUUHKOVR RSHIDIRY/
211 YDDGHEKHS UDQIHP HOV

: HP D EHDSDMY R I LCDGADOIQWKP HOVZ WK R | EDDFH\KHHNIM LOWHGRIP DOFRXUHR BXMGHAR P HANKHI LGDGADOGH-B/
R RAUSRIWRIR FRP SIQH/ 7 KHHLQWMKP HQWVLGFOGHFRP P W HOMVR H WG FUHAWIGG | XQG HMXWY FCBABCDQGLOYROH R YDY LQ)
GUBHY/ HBP HQVR @IX.AW DQGRHAWMNIQH FHVR \WHIP RQAHFRIQ) HELOWHEDDGFHKHHAS WXCH Z HKDGD\RIECR
P LARQIQRAMIDAQ) FRP P W HOVARP SUMGR L LOQYHXR HQVZ LW FRP P LW HOMR | XQG UHYROYLQ) GOQNAKDAKDG QRAEHD
IXE GIY QRMLP GUQ/Z L\ DEAWRICFRP P W HOVGRVHVXQE-GOGG L LOYHAR HOVZ LW HTXW FCBABCARP P LAY HOMWDKOGCRW
EHHQIXQ FOBG

&ROAFNDC? EQIDMRYY
$VR -XH \KHIXXUHI L] HGFRP P LW HQVIRUFDK SD P HOVLQFRQGHRAIRQZ W RXUB Y & GHEHQMUY \KH 1 RMW
WH 1 RAV WH 1 RN DG UHQNREMI DARQY XQEHURXUR! | LFHBDWHI RUHDFK R \RHQH WLYH\ HDW DOGWHH\MUDLHDY| RTZ V
CRMYIQWRAIB/
7 KHHD WU 7RED
1 RWGH 2 2 2 2 2
, QMINBHRY 1 RWGH
2
1 RAWGH 2 2 2 2 2
, QMINBHRY 1 RWGH
2 2 2
6% & G-EHOMIY 2 2 2
, QMINBHRQ6% & G-EHIMI
1 RAWGH 2 2 2 2 2
, QMHNBHRY 1 RWGH
2 2 2 2 2
2 SHDIY / HDH2 EQIDARY

7RED

2 SHDIY / HDH2 EQIDNRQP HXQVDUHAED: P HONREDI DNRQXQEHUD GDVHFIWI LHSE DY DQRSHIDIY GDVH DG GVFBRVHE SXIXDQMR
$6& D/P D BHP RAIIHGRUINXSSEP HOMS

$VR -XH ZHKIG P LAROLOERURZ LQIVRANBIEQ) XQGHURXUR UHAVY CAON DIGWHE BHEVY CAON 1Y
\AHXGBGWR P DMHLOS SUO

5 HIAG3 DUV 7 IDODRMRVDQG$ JUHP HOV

$ VAVPAHG I XUKHUDERYH WH( [ \WLD0 QWY D DI HWVWHDAMGDVDZ KR® RZ GHSSRWRIRFRP SDQ R RAWDQGLY
LGFOGHGD/SOVR RXU, QR HYBRWRIR $WXCH ZHKIGDUFHYEBIR P LEAROGHI URP WH( [ WL OYHNE HW
0 DHJZKIKIGFOGG P LARQUADMESUP DU VR RSHDMY H SHOHVIGRAUHGE XVDVUHIXLHG VR VKSSRWH( [ WLGD0 QYHIR HOW
0 DIDIHIVEMQHWDIGELP RQNVGHI URP WH( [ WD QrHIF HNO DIDIHARXVXQGHUDWY \WKDUQ) DIUH-P HMHHI XUMHUGVAXWIRQLQ
1RM% 2 6XPPDU R 6LIQUFDQ/SFFRQIY 3RIAH? ,GFRPH7O OWGLRM' = ( [\WLCDO QMUY HY0 DA HULFOGHGLO, WP
&RORIMS) [((DEADO\BAP HOVR WVA XOW® 5HERWR) RP 4 DG PLAROR GYIGHG/GROIMGEXWREIGE \WH
([ WAGDD QHIRF HYO DOIHJ:  HKDYHHQMBGLQR DL UH-P HAZ W WH( [ \MCDO0 QYHWE HYVD DI HARNVKOUHHP SB HAVIO
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FRQQHRAIRQZ LW LWDXHNP DRI HP HONDMQHW/IHHDED DG \GHALLFDED | RUKH( [ \MID0 QHAR HYD DL HVUHIMRQKLS Z WO 6&
,FRP HDQGIWRKHUFTHON 6HHIRMS$ 2 2 LIDQ] DARQDQGYOMYR 3UAHIMRG 2 WDQ] DARQDGL RM'  + ([ WLEDO QM HQW

0 DEIHUIGFOGGIQ WP &RQRICDAS) LQDGADCRBAP HOVR WLY4 XDUM® 5 HBRWRD) RP 4 |RUP RUIHLQ RUP DARQUHIDLAQY) WH
([ WLID0 QrHAN HYO DyHJ

) URP WP H\RWWP H ZHP D P DNHLQYHIY HQVMIQFTHOVR WH( [ MDD Q- HOAD DI HUQWHIRWP R G-EWRUHTXW FOSMID

ROWLP VISSIRYHGE, RAUROGR ' WWHARLY , Q- DM ZHHQMMGLQRD7HP / ROQ$ JUHP HIZ WO 6& ,FRP H WHE 7HP
/ RIQ$ JUHP HQV 7KH7HP / ROQ$ JUHP HQAZ D/XQIIP RAO DSSIRVFGE, RAUROGR ' LWHRARY LGFOAQ) HIFK AUHRRUZ KRRV
D3 LOMMAMGSHIRY DAKK\WMP IVAHIGHGIOEHAMRY D RWH  $ AWDQGWHERDGR QUHRRYR 0 6& ,(FRP H LFOQQ)
HIFK GUHARUZ KR LV QRADD? LQMIMMGSHIRT R 0 6& , GFRP HRUMH( [ WLGD0 QrHKR HV0 CEDIHU 7 KH7HP / ROD$ JUHP HOAQUWID
SUIRVIGGI RUDWMP GOQR P LARQ\RO 6& ,FRP H BHDUQ) LQMIAXDADI L HEWDMR SHUDQR®  DOGP DMUQ) LQ- DM

7TKH7HP / ROD$ JUHP HWZ DVIP HB-GLO-XO R SURYICHI RUERURZ LIQIVXS\RDQDEAURID P LARY P LAIRQR
Z KK Z D/IXQ@EGXSROMIQQ) R WHIP HIBP HQDQG P LAIRQDYDOEGILQ\Y R DEAWRDODGY IR/ GAUQ) \WHM P RQMVI RTBZ LY
WHIP HIZP HVWEDM YRURZ LQIVXQGEMH7HP / RID$ JUHP HWZ HIHH SUAO \WERB@AMOIGMQRIQUIKWR SO P HYMR DD
HXUGIQEBMIHNVR 0 6& ,GFRPH Q2 AREHU 0 6& ,FRP HIX® WENGOUERURZ LQIVRANBIEQ) XQEHMH7HP / R
$ JUHP HQADQGWWH7HP / ROQ$ JUHP HAZ DVH WIXOKHG

,Q0 D ZHSXADHG \KOW/R FRP P RQUWEFNR 0 6& , FRP HVRBILY IURP 0 68& ,FRP HDAKHSUFH
KO/ Z HHSXUKDHG R\ 0 68 , FRP HWWRANKRGEHY SXXOQAR 0 68 , FRP HIVAYIGHIG UM HOABDIRI RUWO D GYIGHIGROWWAK
DM 2 XUSXIADHR 0 6& , FRP HFRP P RQWRFNZ DVXQDQP RO CBSRYHGE \WHYRIGR ' LWHRARYDQGO 6& ,FRP HVERDGR
AURRY LFOAQ) HIFK QURRLZ KRLYRAIQ® LOMIMGSHIRY DAKKWP VEHIGGIQBHAIR) D RWH  $PAWR HIK
EROG $ VR -XH ZHRZ QG \KIW/R 0 6& ,FRP H , QOGAWRY FHYIQR RXUR I LFHYDQGHP SB HVRZ Q\WKDW/R

0 6& , FRP HDQGWHH RIHKD/HALHVEHRXQDY LOMMIVIQO 6& ,FRP H

Q' HRPELU WH( [ WLED0 Qv HO DRI HUHQMIHGLQR OQ, QYHIR H0 DI HP HY$ JUHHP HOAZ WW\WHSULYDM/ ROQ
) XQG SXUXOQAR Z KLFK \KH( [ WLCD0 QAR HD DD HUSURMGHYLQYHAR HONIGYNRY OGP DIHP HWHYLFHARWH3UYDM/ ROD
) XQGLQH FKDQIHI RUDQDWHAEDHG | HH GG AHMEQLGRHOMHI HAY 7 KH3UYDM/ ROD) XQGLYDSUYDMIQMIR HONXQGH HP SWURP
GILMDMROXQEHMWH — $ PAKDR LOMAVZ LK O DQBWHNDO DQEWHAV3UYDM/ FOQLOYHKY HOADAD\ |, QFROGHRANRDZ LW \KH
3UYDM/ RID) XQ@OVIQWICFRMQI 1Q' HAPEHU  ZHFRP P WWG\R FRQUEXMXS \R P LARQDVDAP LWMG SONGHUDG Z L@EH
HOMBG\R AWIEMRVRQVKAK LOMBN, Q) HEXOL 0 DQBEWHANFUDHGIWREDFRP P L\ HOAR\WH3UYDM/ RIQ) XQGI URP
P LAIRQW P LARY , QDEAMRY FHVIOR RXUR I LFHYDQGHP SR HY DIGRHWQR WHULP P HADMICP LO P HP EHY KDYHP OcH
FOSAMUOFRP P WY HOMVR WH3UYDAM/ RDD) XQGDVAP WG SONGHY DOGWHH RIMKDYHQUHAEHRXQDY  LOMMAVIQWH3UYDM/ RIQ) XQG $V
R -XH ZHKDHIXQEG PLGIRQR RXUIP WGSDWGHUFRP P W H, DOGRAUXQXQE-GFRPPLIRHIZ DY PLARY 2 XU
@P WM SDNVGHUFRP P WY HQAR\KH3UYDM/ ROQ) XQGZ DVXQDQP RO DSSUIRHGE, RAMADGR ' IHRARLY [FOAQ) HFK GURRUZ KRLY
QRADQ [QMIAGSHIRY DAMAK\MP IVCHIQGIQEHAIRD D RWH  $FW

$ GAWRDD Z HSRVG-G\WH3UYDM/ RID) XQGZ W DUYRQ) GCHR FUHAVEXXOQAR DQ8 QHRXUHE5 HYRGQ) 3URP [MRY
1 RM @M3) HELUDW DQGZ D/AKEHIHQ® [P HIGGRO1 RyHP BHU OGRY HRPEU DVEP HIGHG \WH?3/
)XG  1RM  LQDQDIJBHIDMOP RXQADXCORWHEP RXQIR P WG SDUGHUFCEMICARP P W HOMRWH3UWYDM/ RDQ) XQGXS\R
P LORQ YRURZ IQVXQEHMH3/ ) X6 1 RMERIHLQMIXNDADI [ HSWDMR SHUDQRP DOGP DMBGRY) HEOY
7KH3/ )XQG 1 RMZD/X@QIP RAO CBSIRHGE RUAOGR ' LWHARY [FOQQ) HIFK GUHRARUZ KR LY QRADDS LQMIAG
SHIRY DAKRK\MP IVAHIQGIQBHRRD D RWH  $FW,Q) U@ WH3UWYDM/ ROQ) XQG! X@® WENGDOERIRZ [QJV
RANBOEQ) XEZHMH3/ )X 1RMOGWH3/ )XQG 1 RMZDVH WIXMKH 5

,Q0 DK Z HSRGHG\WWH3UYDAM/ ROQ) XQ5Z MW DQ. UYRMQ HR FUHEVEXYXOQMR DEHRXUHGS HYRIIQ)

3URP IMRY 1 RM GDM30 DK WHE3/ )X@G  1RM  ZKIFK SIRVGIRUERIRZ LQIVXS \R P LEIRQ YRURZ LQIVXQEHU
WH3/ )XQG 1 RME-DUQMMXMDDI L] HSWDMR SHOP OGP DMHRY WHEMXSRQZ KIFK WH3UYDM/ RDQ) XQAV
LQYHWY HYBHIRG FRIFOGH Z KLFK IVVAKHXBGWR RFFXULQO DK $ YDOEGIERURZ IQVXQEHMH3/ ) X@G 1 RMOHEMRW
\RD QOXHIHH 7KH3/ )XQG 1 RMZD/XQ@QP RA® D5SRHGE RAMRDER ' IWHARY LGFOGQ) HFK QUHARUZ KRLVQRW
DO LOMMIMGSHIRY' D/AKFK \MP




7CEGIR &

WVEHIGGIO6HWRY D RWH  $PASVR -XCH WHHZ HHQRERIRZ LQVRAMBDAQ) X@EHMH3/ ) X@G  1RM

,Q1RHP B RAVRDGR * LHARLY CESURYHS DG DERSWG\WHO DQB\WH A DEMIDE R ERIDIRY' H HIHG&RP SHODIRQ

300 WH: ' HHUMG&RP SHODIRQ3MY 7KH ' HHUHG&RP SHODMRQIMREHTP HHIHANHRQ- DY DOGUSORG
WH' HHUHG&RP SHODIRQ3MRIRUL RY( P SB® HH' LUHARY/SUHMRA® DERSAMGE WHUROGR ' LUHARYIQ-XCH WH?
" HHWMGERP SHODMRQ3@Y SQEHMH ' HHWGERP SHODIRQ3MD QRO HP SB HHALHARYDQGRHWIONA HP SR HVP DL
GHHJUFHSWR \RP HRUDER \WHUFDK FRP SHODINRQ DG AUHARUAT | HAY \XEMPAR FHIBQ P MIANRYY , QAYIGOY SOMASDICY [Q\KH

" HHWHGERP SHODMRQ3MRUHHYHAMMBMR/R WHUUASHRRYHEDDIGRHY/ EDHE RYSUHEHMP LGHG SD. RAWAKHEXGVRURKHU
HYHQNVDVGH LGHGE. \KH SO0 DG DUHDBR CEGIVR AURAQYHAR HIVP DEHRQWHUEHKDD CP RQJ LQYHAR HOATGMCDAYHY/SHIP WG | URP
WP HVR WP HXQEHMWHSTD LFOGQ) SKIQRP 0 DQBWHMEANXQW $ VR -XCH P LARQR FRP SHRDIRY SOVQHV
XQU H3.J 0.0V DG GRKHY DOG QMY HOAGFRP HOQGP LOVWAVMBMRYKIGEHGHHBGX@EMH  * HHUHG&RP SHODIR)3@O0
(FOGQ) [P RQNSHMRAD GHHUBGX@EHMH ' HHIMGERP SFODIRQ3@MY 21 WIVIPRQN P LARQKOGEHDGH HIMGLOR
SKDQRP 0 DQBWHNEAN XQW U-SUHHQIY \KOUW/R RXUFRP P RQWRAN $ Q' [P RXQIVGH HUHG XQEHWH ST USUAHQMG B
SKDQRP 0 DQBWHMEAN XQWZ LORAEHMKHE RULGFOGHE DV RAMEDAQ) ROWHERQRIEDAGEVIAP HOVR &KOQUH/IQ1 H/$ WHV
XQIDVKAK KD/ CUH DM GMMEX\MG VR \KH SO SCONQ CFFRUEIFHZ W WH ST EXVWKHUHIMG SKOQRP AN XQWOLHLGFOGHGLQ
Z HIKWMG DYH I H\KDLU RAMDDEQ) Z W WKH UHIAG GRAIUEP RQAR WHGH HUDOGFOGHGIQWRBCH SHOAVIQ0 DQEWHNV&RQRIEDAG
BVDMP HOVR 2 SHIDIRQY/DKHGH HIHG | HAVUHBUAHDMGE, \XFK SKOQRP \WREN XQW DU HOLGHG RHAWHVHYIFHSHIRG 7 KHAYIGHG
P RXQNUADAMG VR DEAURDCSKOQRP AN XQWOHLGFOG-GLQWHERQRICDMG 6\BMP HOVR &KDQIH/LQ1 H/S WHND/DQLGRSDHR
AYIGBARVRINREHYR VR DFRUHSRIEQ) LGRUDHR DEAWRDOSG LQFDSMID

5 HHQW HYHBSP HOW

LQ$XIXW  Z HGFOWGD\KSSBP HQBCFDK GYIGHGR SHAKOHSD CEGIQ6HBRMP B 7 KIVAKSSBP HQCFDK
AYIGHGLYIQDEAWRQVR \KH SR DQRXGEHG UHIXTUP RQKO FDK GYIGHIB/AKDAZ HG-FOUHE | RAWHMLG TXOWUR R
SHAKOHIRUJHIFK R -X® $XIXWOQG6HBMP B RARIECP RQKD FDK GYIGHIB/R SHKDUHI RAWH TXOMU

O XIXW  Z HGFOUGUIXOUP RQNO AYIGHIB/R SHAKDUHIRUHIK R 2 RREHU 1 RYHP EHUDQG' HAHP BHUR
7KRHUIXTUP RQKO G YIGHIG/HNXOCDVRECR SHKDUHI RAWHI R TXOMMR UBWHQMI D LGFUDHIURP WH
UIXOUP RQKNO AYLGHIE/SOGLOWHI RAUW TXOWUR ,FOAQ) WHUIXOUP RQKO DG \VKSSBP HMEOA YIGHIG/GROB G| RAKH
WG DG RAW TXOWYR Z HZ L@KDYHSOG SHAKDHIQP® XDWHAYIGHBMEHRARZ AREHU  [QWIDSXEIF R HIQ)

CXUQI $XIXW Z HIP HGHGRXUSUHAYY CAOW\R [P RY) RKHURKDQIHY L LGRUDHWWHUYROIQ) FRP P WY HQVE! BaEHY
W P LGIRQ DOGZ W \KHUIKVWR BDXHKIQLGFUDHIQFRP P 1Y HOIVXQEHWHE UHAVY CAOW IURP GHZ. DQGH MY GQEHYRQWH
\LP H\WUP VDG FROGMRYYDARHH M) FRP P W HOWVXS\RDWRECR  ALAIRY \KEMAAR FHMBIQFROGURYY L H WIGWHUHYRIQ)
SHIRGXQEHMHE&UHAVY CAON RS XIXUW DOGWHI LGDOP DMUMY GDMR WHE UHAVY CFLOMW RS XIXWV LLL WDQMROWH
UH HHIFHUDAMXVHG AR GHMIP LGHWHERURZ Q) LOMMWNDMIURP / %2 5 \R7HP 62)5 262)5° SOVDQISSIFEGIFHAWSHIG
DEWVR HAZ KIGBIP DQBQQ) WHIQMIWDM\SFIGR

WP 4 XDONWIMYHDQGA XDOMWMYH' LWFBRXURY/CERXVD DUNHAS DN

: HOWH\KEMAWR | LCDQRDCP DUNHAIMWY LFOGQ) FKOQIHVIQLQMIANDMY DG KO HVIQLQMMMDAM/P D O HVWERK RXU
LQMIN¥ SHOHRQWHG-EWRAMBAQ) XQGHURXUSUHAVY CROW DQGRXULQMIMAGFRP HIURP SRIRIR LR HQN 2 XUUMN P DI HP HQW
WX VWP VDQG SURFHBUAY DUH G GHG\R LGHOM DG D00] HRXUUMW \RVHAZBSURSUDAM SRIFLHY DG QP IWDQG\R FRQMOD P RURNHH
UMWY 2 XULQHAR HQVGFRP HZ L@EHDH HAMGE. FKOQHYLQ YDURXVIQMINDMY LGFOGQ) / %25 62) 5 DUGSUP HUDM/ \RWKHH MOV
WDADQ GHEWOQYHAR HOVLGFOGH | GO LOMAXVIDAY 6HH35 N) CRRLZ 5 WAV5 HIWGWR RXU, QYHAR HON? & KDQIHVUHIMY \RWKH
1,925 FOBXDIRYSIRHN WHSKDHRAWR / ,92 5 DIG\WHXHR USOR-P HQADM/IRY %25 PO DSHYHD O HAAKHYDOHR RXU
SRUMRIRVFXUMEY 35 1WN) CARY? 5 W5 HIDMEVR RXU, QHWR HOVZ  © HOUH\XEMFVHR UMNY DIVRADMS Z W WHPXUH-ONQMBMADM
HYLURGP HOADQG FKOQI HVLQLOMB DM/ Z LOTH HAWRXUFRWAR  FBABD GHAQYHWY HOV
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LGFRP HOQGWH YDOHR RAULQYHAR HOV' DQG35 W) CRRY? - 5 MW5 HIDMWR/ HYHIDIHZ - 94FDAHZ HERWRZ PRGH. \WHSRMMDO RU
JOQRUBRWRQLP RQNLQMAMELQXVIVP DIQUHGDGP D LGRUDHWHUMNR LMY LOXY LFOGHGLQRXUS QOXOCS HBRWRQ

YRP . IRAHIMADD UGG HHP BHU IRUP RIHLQ RIP DARQUHILECQ) UMY DARADME Z LW RUGHEWQYHIR HQWVDOG
ERURZ LQV\KDAM H/ ,92 5 62) 5 RUBWP HDVDUH HMHFHUDM

7KHP DRI R RXUGHEWQYHIY HQNVDUHP DEHZ 1\ HWKHUI L] HGLQMBMADAY R GDAY UDMAKDAHVXEMANR FROUAMID
PIQPXP QMDA RAHWP R \WHLQHMY HAS VR -XQH R RUGHENQMHAR HOABRWRIR DAFARWVERIHLQMAMNDN
IGOMY DMWY R Z KK Z HH\XEWAMR FROMPMOCP LQP XP IQMIMADAY 2 XUQMIMY] SHOHZ LAEHD I HAMGE, FKOQIHVIQWH
SEDKHE/ 925 RUDMIS XIXWY 62)5 DMIQFRQQHARDZ WK RXUSUHAVY CAMY KRZ HYHJWHLQMIMWADAM/RQRXU
RANBEQ) 6% & GHEHYMUIV 1 RW 1 RWDXG 1 RV Z KIFK FRIDRARYHD FRP SUMHWHP DVRUMY R RURXMBQEQ)
GEWDHI L HEIRAWHAOHR KK GEWS VR -XQH Z HKOGQRAVOMIGIQR D [QMMANDMKHEILQ) DUDQIHP HON ' XHWRRXU
@P MWGXVHR GHIYDYH/ Z HKDYHRDIP HE0QH FOMRQIURP WHGH LQWROR \WHWMP 3 FRP P RAW SRRORSHIDARUY XQEHMWH&RP P RAW
([ FKOQHS PADGG WHH RUH DUHCRAKEMFVIR U LMADIRQ RUUHI XTRMRQ DY D SRRCRSH.DBUXQEHNKAK $ FW7 KHI RTBRZ LQJ \BEBIVKRZ VKH
DSSUR LP DMDQQAO HELGRHDHRUGHFUDHIQWHARP SRHOVR GHAQMHR HOAFRP HGHVR K\ SRHIFDCEDHUDM FKOQ) HVLQLOMIAY
DM/ DAKP 1Q) (R AKOQIHVIQRXULQMT HQVDQGERIRZ LQIVDVR -XCH

" HUDH " HUDH " HUDH IQ1HWV " HUDH IQ1HV
, QMHAV 1Q, QMHAV , QMR HOQW , QIR HOW
YDL/3RONKDQIH QAP H ([ SHOH ,GFRPH . QFRP HSHJBKDWH

GRODWIQWR\DQGY H A-BWSHIWKDLHDP RXQNV

7 KHK\ SRNHIFDCAXOVDRXP HWDADEY %25 62) 5 DOGSUP HUDMAKOQIHYZ RXGEHH | HAWHROWHI LD R \WHSHIRG
+ RZ HYHU WHFRQMPXDOD ,%25 62) 5 DQGSUP HUDMUWAHNEDM/Z RXG YO \MIRKIKRAWHSHIRG RQHWHUDP RQKO RUTXOWM®
EDY | RUERK RULQYHXR HOVDQG RXUS UHAVY CAAW 7 KHK\ SRAHIFDOHAXWVZ RXGDOR EHLP SCRAMGE. \WHAKDQIHVIQWHDP RXQAR
GEWRAMBQEQ) XQE-URXUSUHAVY CROW Z W DQLGRUDH GRIDH LOWHG-EWRAWWMBDEQ) XQEHMHEHAVY CRON BAXAMY LODD
IRUDH GFUDHIQWHK SREHNFDOQMIA SHOH

WP &ROARYDQG3 URRHXUY

$ VR WHHIGR WHSHIRGFRYHIGE, \MYUHSRWZ HFUUHG RAWIQHYDBDIRQ XQEHAMHKSHYIMRQDQGZ [\ \KHSOMASDIRQR
RXUP DD HP HQMQFOQAQ) RAUSKIH ( [ HRXAWYH2 [1LFHJ 3WMGHIMVEKIH ) LODGRDCR [11FHJ &KIH &RP STOGAH2 |1 IFHUDQG&KIH
$ AFRXQIY 2 111FHJ R \RHH I FAYHHWR \WHGHIQDQGRSHDRQR RUGWRKXHFRQMRY DG SIRFHRUY DVGHIGGIQSX® D R
WH( [ FKOQIHS PW 9DHE ROWDWAYDODMRD RXUEKIH ( [ HAXYH2 [1L1FH) 3WAMGHMEKIH ) IQDGADCR [11FHJ &KIH &RP SIDGRH2 [1LFHJ
DQG&KIH $ FFRXQIMY 2 | IFHIKDYHFRIFOGHGWDNRXURXUHNBVFERKUH FRQURY DG SURFHGKUA/DUHH | HAWHIQWP HD DBLY \MHP R
P DMIDOQ RUP DARQUHTAMY \R XVARDAY BHTXLUHGAR EHGMVFRVHGIQWHU-ERWZ HI LIRVKEP IVKQEHWH( [ FKDQIHS PA7 KHIHKDYHEHHD
QRAKDQHIQRXULQMCDCFRQURCRYHU LQDGRDCUHER MG WDWRFRXUHG GAUQ) \WH TXORUHIEHG - XQH KDDYHP DMIDID
DI HAMG RUDUHUDREED GNHD VR P DMIDD 0 HAVRXULQMQDCFRQURCRYH LQDGRDCUHER WY




7CEGIR &

3$57,,2 27+(5,1)250 $7,21
WP/ HIDBRAHHAQIV

© HPD 1URP WP HVRWP H EHLQYRYHGLOMMDNRQDUMEQ) RAWR RXURSHIDIRQY LOWHCRIP DOFRUHR BXMCHVRURKHE M

) XURHP RUH \MLGSOMEVP D VHHN VR LP SRHIDELAMY ROXVIQFRQGHANRDZ W WH R/ R RXUSRUNRIR FRP SDQHY © KLBIWH
RARRP HR DQ PXUMHABI DOSURAHHEQIV FOQERADARM NP HEHSUHARMS Z LW FHMEQW Z HGRGRW SHAADD. FXUHOAP DARLY Z LaD

P DALDED 0 HANRXUI LCDGADCARQBUMRQRUMAOVR RSHIDIRQY KRZ HYHU \MHIHFOQ EHQR DAXUIGRHZ KHKMHUD). SHBQ) GIDOSRAHHEQIV
Z L@KDYHDP DMIDCOGHYHH | HAWRQRXUI LQDGADOFRAMRQRUAKXAVR RSHDMRQ/LQDD | XXMUHU-ERIY SHIRG

WP $ 50WN) DRRY

, QUEAWROWR WHRKHLQ RUP DIRQVHVRUIK LOWLY/UHSRIM RX VKRXSFDUH X@ FROUGHAKHUM | CRRY GHAUEHGLQ3DW 2, \WP
$ 51W) DRRY LQRXUS QOB HSRWRQ) RP . [RUAKHILWAID HIUHGG' HAHP EHU WDIZ HILBGZ MW WHG( & RQ) HEXOY

Z KLIFK FRX@SP DMIDED 0 HANRXUBXMGHW | LGDQADCFRQEURQ DG RURSHDIY KOV 7 KHIHKDYHEHHQ QR P DMUDCFKDQIHAR
WHUMN | CRRY/DVSBYIRAO QVFRHGLORUS QOO0 FERWRD) RP . |RUWHI VDO HUHGG' H-P B

7 KHUMWGHAIEHGLORXUS QMO FERWRD) RP . |RUWHIVADD, HUHGG' HAHP BHU DHQRAKHRQD UMWVICAQ
XV $ GARDOUMY DG XFHIB QN RAPUHO® NRZ QUR XVRUAKDAZ HRXUWHO® GHP R EHLP P DMICCOORP D P DAMIDD DQG
DGYHYHD O HAARUBXMGHN | LDADCFRAWNRO DG RURSHIDY) UKV

WP 8 QHIMMHG6DBVR (| TXW6HXUMHYDQG8 VHR 3URFHHDY

" XUQY WHWUHP RQMVHIG-G-XCH ZHIMMKG \KDUA/R RXUFRP P RQWRAN XQG-URXUG YLGHIG UHQAE HQV
SO 7 KRHMKOGHYZ HHQRAKENMPAR WH U MADIRQ XL HOVR \RHBHRXUMIS FAR DVCP HIGG 7KHD)JWIDMYDOHR
WHKDUA/R FRP P RQWRFN IWAXHG GAUQ) WHWUHHP RQMVHIGG-XQH XQHNMNHAYICHGUHQMAR HBDDZDY P ILARY

8 SROYHMY R UMMPAGWRAN [ DLGEHE SXWKOQMR RUHP SBR HHHMXWY FRP SHODMRQSTI \KOW/P D EHZ MKKHBWR P HAW
DSSTFCEGMY Z WKRTQ) UITXUP HV $ Q Z WKKHTS\KDUAY DUHWW DG DVFRP P RQWRAN SXUKDAHVEL \WH&RP ST LORXUFRQIRIEDAG
I LCDADOWIAP HOVDAKH UBFHWHQ®P BHUR \KDWYUHFHYHGE, HP SER HXSROYHAMY  \HH2 3XURKDHR YHAMG RN | RUHP SBR HH
D RO Z MWKREQ) IQWHERQRICDME6\BM HOVR &KDQIHY/LQ1 H/S WHNI RAKDUHDP RXQNZ \WKHT




7CEGIR &

P ([KIEW

| MAMGEHBZ. DHWHH KIEWZ KIFK DUHI LBG DY/SOWR MY ERWIFFRAQ) WWWHQE EHLDMIGGWRWP QWP R
5 HIXDWRQ6 .

KIEIW

i puson
7KUGS P HXP HOVGDMED/R $ XXMV \R\KH7 KILGS P HOG-GD0G5 PMBIMGEUHAVS JUHP HONR DOGIP RQ) 0 00
_S\UHIMAKH I XDUDRY/ SOV WHR. 7 AW/ADCN_ DV DEP LOMADRYH B HOADOG WHOOGHY SOW \WHHR - SUMBRAD [LBED/
([KEW _ \RO DOB6WHIARDEVIR R SRIDIRVAXWHIVE HERWRD) RP_. [LBGROS XIXWY ) LBI1 R
&HWIFDIROR &KIH ( [ HHXMYH2 |[IFHIBXWXOQARS XB1 D D XQEHAKHEHRXUMAV( [ FKDQIHS AR
&HWIFDIROR &KIH ) IGDCADCP 1IFHBXUXOQARS XB D D XQEHAHEHXUMAY( [ FKDQIHS PR
&HWIFDIROR &KIH ( [ HHMYH2 |[IFHIBXYWXOOMR6HANRD R \KHEDEDGHV2 [ B $ PR 86&
&HWIFDIROR &KIH ) IGDCADCP |IFHBXUXOQMR6HANRD R \KHEDUEDCHV2 [ B $ PR 86&

([ KIEEVSHYRAO 1LBGZ MK \KHEHXUME/DQG( [ FKOQIH&RP P WIRQ DVIQAFDMS DOGIGFRSRIDMGKHHOB UH HMIH




7CEGIR &

6,* 1$785(6

SXYXOQARWHUANXULP HOVR WHEHRXUMEV( [ FKOQIHS PR WHUH ABQKDY KO FDAVHGWMLY U-BRWWR EHVLI GHGRQLW
EKOD B WHXQEHMI GHEWHIHKQR GO DR HS

0 DQEWHIN& DSIMUCE: R BRIDARQ
V'o$<1( /] +<=%.

" DM $X3XW TZDQ/ +\]IN
&KIH ([ HFAYH2 NIl

SUGASDCH HXRHRILEHJ
V-(66( ( 0255,6

" DM $XIXW -AXH( 0 RUV
&KIH ) LDGADCR IIFHJDQG&KIH 2 SHDMY 2 1ILFHJ
SUCASDOILDEADRILAH
V/$18&( $ 3$5. (5

" DM $ XIXW / DQFH$ 300U
9FH3 UMG-QNDQG&KIH $FFRXQICY 2 [ILFH)
SUCASDODFARQIY RILFHU




( [KIEIW

' ZDQH/ +\]DN FHW\ WDV

, KDOHUMEZ HOWY TXOWM® BBRVR)) RP 4 IRAMHTXOWE® SHIRGHYGHS-XH R 0 DQ6WH& LAV RSRIDNRQ \WH
3 W WDV

YDHEROP\ NJRZ BEIH MY BERWERYQRVRQEIQDD  XQUKHWEMP HIWR DP DAIDC CRARURP IWRWSAMDP DALIDO CRAGHHWOY \R P DNHWH
WA HQIVP DEH LQ@IKWR \WHALURXP WIERHY/XQEHLIZ KIFK VKFK WP HQIVZ HIHP DEH QRAP VODAQ) Z W ASHRNR\KHSHIRGFRYHIGE MY
WBRW

YDHZROP\ NJRZ GEIH WHI LGDGADDXBM HOWV DG RAMHUILCDGADOLQ RIP DMRQLGFOGHS LOWLY U-ERWM OL® SUAHINQ DTP DMIDOASHRAVKH
I LCDQRDOFRQGURY UAXOWVR RSHIDIRQYDJGFDK | BZ VR WHUHIMAIQADVR 0G| RU \KHSHIRG/ SUAHOMGLOWY U-SRW

7 KHUS MDAV RM-UFHW 1Q) R LFHUDQG, DUHUASRQUEG RUAEEDKLGQ) DQGP DQEBQQ) GVRRAKUHFRQNRY DG SIRFHGUA D/GHIGHELQ
([AFOQYHSABXOBV D HOWG G H DOGLOMIDOFRQURCRYHIILCDGRDOBERWY DVGHIQHGIQ( [ KOQHSFVBXBY D | DG G
| IRAKHUIMBQADQGKDYH

D " HLIGHG\KAK GMFBRKUHFRQARY DG SURFHEXUAY RUPDAHGAKAK GVFERXUHFRQURY DG SURFHSKUAAR BHGRLI GHGXQEHURYU
AXSHYMRY VR HQXUHWDAP DMUIDO.C RUP DARQUADIG \R\WHUH MADOMQFOQQ) IWFRQRIEDME\KEMADUHY 1P DEHNGRZ QURXVE
RAHYZ MM QWRHHDMHY SDWAXDU® GAUQ) WHSHIRGLOZ KIFK MY U-ERWYEHQ) SBEDHG

E " HLIQHG\KAK LOMIDOFRQURCRYHUI LODGADOW-SRIGY) RUFDXVHG VKK LOM.CDCFRQURCRYHU! QDA DOUHER M) \R BHGHLIGHGXQE-URYXU
KSHYMRY R SIRVIGHU-DRIEGIDAXUIGFH U EQ) WHUHIDHOW R 1 LGDADOHERY) DOGWHSIHEDDIROR | LDIADOWIM HWI RU
H \MIDCEX SRV IQCFFREFHZ W IHH.DE CFAHBMS CFFRXQICY SUKHLSBY

F ( YDOOMG\WHH [ HAYHIAVR \KH U MADQA GVRERKUH FROURY DG SURFHEKUAY DOG SUAHQMG LOWLY UHBRWRXUFRFOMRQY CERXARH
HIHAYHHVR WHQVRBRKUHFROURY DG SURFHUY DVR \WHHIGR WHSHIRGFRYHIGE. WV UHERWWEDHEROVKAK HYDODMRQ [QG

G " DWFRHGLQWLY U-SRIID. A HLOWH U ADOAV L QM CDOFRQARCRYHUI LODGADOU-SRUY \WDARFFXUHS GAUC) WHUH DAV RWA
UHFHQNVMVADOTXOWM \WH U REQAV | RAK | MADODXOUMILOWHFDHR DO DOQXCOU-SRWAKDAKDYP DMIDD O HAMG RULYUHDRIED
NHD \RP DMUDID T HRAKH U MADQA LOM CDOFRQNRORYHUI LCDGRDOERMYY DG

7 KHU-D ADQAV RKHUFH WA LQ) R 1 LFHUDQG, KDYHAWFBRHG EDHERQRXUP RWHFHMYDODMROR QM CDCFROMRCRYHUI LCDGROOSRWY R
WH U LVADOAY DXQVRLY DQG\WHDXGWARP P WHR \WHUHMADOAVERDGR ALHARY RUSHYRQ/SHIRIP LQ) \WHHNXYDBQWXGAURY/

D  $@WQILFDQNHIAHFH/DGP DMIDY HNGHAH/IQWHGMIQRIRSHDIROR LOMDOFRQARCRYHUI LQDGADOBERYY Z KIFK DUH
WDRIED CNHD W DGHYHD O HAMH U ADQAY CELON R BFRE SURFHW \XP P 0L HOQG WSRWIDGRDOQ RIP DIRQ DG

E $Q 1UDXG Z KHKHRIGRAP DAMUDOWDAQYRYHYP DRI HP HMRURKHUHP SB HAY/Z KR KDYHD ML QU LFOQARBHLQ\KH U DAV LQM DO
FRQURCRYHUI LDGADOU BR Y

" DMGWLVS$ XIXW

%

V' $<1(/ +<=$.

"ZDQ +\]IN
&KH ([ HFHAYH2 NILEHU




( [ KIEIWW
, -BAH( 0 RUV AHWW \KDWV

, KDOHUMEZ HOWY TXOWM® BBRVR)) RP 4 IRAMHTXOWE® SHIRGHYGHS-XH R 0 DQ6WH& LAV RSRIDNRQ \WH
3 W WDV

YDHEROP\ NJRZ BEIH MY BERWERYQRVRQEIQDD  XQUKHWEMP HIWR DP DAIDC CRARURP IWRWSAMDP DALIDO CRAGHHWOY \R P DNHWH
WA HQIVP DEH LQ@IKWR \WHALURXP WIERHY/XQEHLIZ KIFK VKFK WP HQIVZ HIHP DEH QRAP VODAQ) Z W ASHRNR\KHSHIRGFRYHIGE MY
WBRW

YDHZROP\ NJRZ GEIH WHI LGDGADDXBM HOWV DG RAMHUILCDGADOLQ RIP DMRQLGFOGHS LOWLY U-ERWM OL® SUAHINQ DTP DMIDOASHRAVKH
I LCDQRDOFRQGURY UAXOWVR RSHIDIRQYDJGFDK | BZ VR WHUHIMAIQADVR 0G| RU \KHSHIRG/ SUAHOMGLOWY U-SRW

7 KHUS MDAV RM-UFHW 1Q) R LFHUDQG, DUHUASRQUEG RUAEEDKLGQ) DQGP DQEBQQ) GVRRAKUHFRQNRY DG SIRFHGUA D/GHIGHELQ
([AFOQYHSABXOBV D HOWG G H DOGLOMIDOFRQURCRYHIILCDGRDOBERWY DVGHIQHGIQ( [ KOQHSFVBXBY D | DG G
| IRAKHUIMBQADQGKDYH

D " HLIGHG\KAK GMFBRKUHFRQARY DG SURFHEXUAY RUPDAHGAKAK GVFERXUHFRQURY DG SURFHSKUAAR BHGRLI GHGXQEHURYU
AXSHYMRY VR HQXUHWDAP DMUIDO.C RUP DARQUADIG \R\WHUH MADOMQFOQQ) IWFRQRIEDME\KEMADUHY 1P DEHNGRZ QURXVE
RAHYZ MM QWRHHDMHY SDWAXDU® GAUQ) WHSHIRGLOZ KIFK MY U-ERWYEHQ) SBEDHG

E " HLIQHG\KAK LOMIDOFRQURCRYHUI LODGADOW-SRIGY) RUFDXVHG VKK LOM.CDCFRQURCRYHU! QDA DOUHER M) \R BHGHLIGHGXQE-URYXU
KSHYMRY R SIRVIGHU-DRIEGIDAXUIGFH U EQ) WHUHIDHOW R 1 LGDADOHERY) DOGWHSIHEDDIROR | LDIADOWIM HWI RU
H \MIDCEX SRV IQCFFREFHZ W IHH.DE CFAHBMS CFFRXQICY SUKHLSBY

F ( YDOOMG\WHH [ HAYHIAVR \KH U MADQA GVRERKUH FROURY DG SURFHEKUAY DOG SUAHQMG LOWLY UHBRWRXUFRFOMRQY CERXARH
HIHAYHHVR WHQVRBRKUHFROURY DG SURFHUY DVR \WHHIGR WHSHIRGFRYHIGE. WV UHERWWEDHEROVKAK HYDODMRQ [QG

G " DWFRHGLQWLY U-SRIID. A HLOWH U ADOAV L QM CDOFRQARCRYHUI LODGADOU-SRUY \WDARFFXUHS GAUC) WHUH DAV RWA
UHFHQNVMVADOTXOWM \WH U REQAV | RAK | MADODXOUMILOWHFDHR DO DOQXCOU-SRWAKDAKDYP DMIDD O HAMG RULYUHDRIED
NHD \RP DMUDID T HRAKH U MADQA LOM CDOFRQNRORYHUI LCDGRDOERMYY DG

7 KHU-D ADQAV RKHUFH WA LQ) R 1 LFHUDQG, KDYHAWFBRHG EDHERQRXUP RWHFHMYDODMROR QM CDCFROMRCRYHUI LCDGROOSRWY R
WH U LVADOAY DXQVRLY DQG\WHDXGWARP P WHR \WHUHMADOAVERDGR ALHARY RUSHYRQ/SHIRIP LQ) \WHHNXYDBQWXGAURY/

D  $@WQILFDQNHIAHFH/DGP DMIDY HNGHAH/IQWHGMIQRIRSHDIROR LOMDOFRQARCRYHUI LQDGADOBERYY Z KIFK DUH
WDRIED CNHD W DGHYHD O HAMH U ADQAY CELON R BFRE SURFHW \XP P 0L HOQG WSRWIDGRDOQ RIP DIRQ DG

E $Q 1UDXG Z KHKHRIGRAP DAMUDOWDAQYRYHYP DRI HP HMRURKHUHP SB HAY/Z KR KDYHD ML QU LFOQARBHLQ\KH U DAV LQM DO

FRQURCRYHUI LDGADOU BR Y
" DRG\KYS$ XIXW
%W V-(66( ( 0255,6

“ARH( 0 RIV

&KIH ) LGDGADCR 1LFHUDQG&KIH 2 SHDMY 2 [ILFHU




( [KIEIW

&HINIFDARQR &KIH ( [ HRXWYH2 [11EHU

3XUKDONR
6HVMR) R WHBDLEDQH2 [ Bl $ PR 86&

, QFRIGHAIRQZ W \KHA XDWM® 5 HSRWR 0 DQEWHINE CHMIE RERDIRD \WH?5 VAN RQ) RP 4 | RAKHDXOWUHIGHS-XCH
WH35 HSRW  DVILGBGZ W WHEHRXUMEY DG [ FKOQIH&RP P DMRQROWHAMKHIR |, ' ZDGH/ +\] DN WHEKH ( [ HHAWH2 [1LFHUR \KH
SHILMDQAKHME FHWA SOXOQMR 8 6& +  D/OROAMGSXWOOMRT R WHEDUEDQH/2 [l $ AR WDV

7KH5 HSRWX@ FRP STH/Z W WHUTXLP HOVR 6HARD D RUGHAIRY G R WHBHRXUMKY( [ FKDQIHS PR DVIP HGG
sec

7 KHLQ RIP DIRQFRQEIGHGIQWHS FERWIOL® SUAHON LODTP DAMIDCUASHRV \WHI LDGRDCFROAWRO DG UAXOVR RSHDMRQ/R \WH
5 HILREQN

V' $<1(/ +<=$.

10PH ' ZDQV +\]IN
"DM $XIXW




( [KIEIW

&HIWIFDARQR &KIH ) [QDGADCR [11FHU
3XUKDQNR
6HAMRD R WHBDLEDQH/2 [ Bt $ PR 86&

, QFRQZHANRDZ W \KH4 XOUW® 5 HSRWR 0 DIQ6WWHINE CEABDR R SRIDRY WHE5 HIMAIQN RQ) RP 4 | RARHTXDUMHIGHE-XCH
WH35 HBRW  DVILG(GZ LW \WHE HRXUMAY DG ( [ FKDQIH&RP P DMRQROWHAEMKHIR |, -HXH( 0 RUV WH&KIH ) LODGADCR 1IFHUR \KH5 HILADQAY
KHAE FHWA SXOPOQMR 8 6& t D/DROMSSXAMOQART R \WHEOEDH/2 [ Bl $ YR KDV

7KH5 HSRWX@ FRP STH/Z W WHUTXLP HOVR 6HARD D RUGHAIRY G R WHBHRXUMKY( [ FKDQIHS PR DVIP HGG
sec

7 KHLQ RIP DIRQFRQEIGHGIQWHS FERWIOL® SUAHON LODTP DAMIDCUASHRV \WHI LDGRDCFROAWRO DG UAXOVR RSHDMRQ/R \WH
5 HILREQN

V-(66( ( 0255,6

1PH -HAH( O RUWV
'DM  $XIXW




