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7KLY U-ERWARQEBIQY | RZ DU GRN.GQ) WP HOMKDAQYRYH\XEWEQMOUMNY DG XRHIQNY 6 XFK WERP HOWLQYRYHNIRZ QG XQNRZ QUMY XGRHMHQNAY DG RKHU
| CRRLY DG XQEXH UHIDIFHWKRX G QRABHSORHGWHIHRQ 7 KHHIRZ DS GRN.G) \WBAP HONDUHCRAIMRUFDO DRV EXWDKMHUDUHEDHG ROPXUHN SHRBIRY/ HANP DM/DQG
SUIRVIRIRQVCERAVOH2 Z OTHKQRRI\ ) LOFHARS WHERP SI) * 3ZH RPRAU  RAUPUHOADGG SUIRSHRYH SRUNRIR LOYHXR HQV RXULQGAMY  RXUEHIH VDQG
RIQRY/ DOGRXUDKXP SIRY : RBAKFK DV DQIASDMY *H SHW 3LQMIBY 2SOV 3ZIQ 2P0 ° 2 FRMDM SEHINVHY 3\VHHNY 3 HAP DM/ 3ZRX@ 3 FRXTG
IKRXG S\BJHNV 3 SURVAV 2 RABRN” 2 SRVQID 3 SUHEFN OQG YDUDMRQVR \WHHZ RB/00GMP LOUH SHWMR/DHIQMG-G\RIGON |RZ DG GRNGQ) WBkP HOV
7 KRHWERP HONVDHCRAIXOUIQAMVR | XMUHSHIRIP DFH DQG DUH\KEMPAR UMY XQRHIBEQIAY DOG RKHU CRRY VRP HR Z KIFK DUHEH RIGRXUFRQURCDG AL LEXOWR SUHIFW
DG FRX@S FDXVHIPWOOUAXOVVR AL HUP DALDED 1URP \WRHH SUAKMHERUI RMFDAMGLOWHI RZ D6 GRNQ) WEIMP HV LFOGQ) Z LKRWEP MBARD
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DOHREP IF GRZ QMOFRXTSLP SIURXUSRWNRIR FRP SOQHMICELOW \R FRQMMH\R RSHIDM Z KIEK FRXGS GOGVRWHERWR \RP HRUDER RAULQYHAR HOVLOQWKFK
SRUNRIR FRP SIQH/

DOHRFP IF GRZ QMOFRXTS AVSURSRMRDAMD P STRARHFRP SOQH/AKDIZ HLQMGWRABLI HVRULQYHWR HOVSRMMITD FDMQI X\ H SHIHFHDG-FUDHIQ
LOMHAR HOARSSRUMQMY DG GP LQVKHEG-P DOG| RUFCBARO URP \WHVHFRP SDQHY

WHLP STAVR HBYDAGLQ MINRQUDAK | OCFXDAY LOMIFWDMY RYRQJ VXSSO AOQDGOERP DMNEMXSIRY/ LFXAQ) WRHD/DUAKOR WUNA Z RN
RSS) HYRUCFALGHOV LOMELOW LOWHS 6 DOGLOMDMRIEDING) W AP V ACQIHY/IQQ@Y. RUBIXOMRY LFOGQ) \WHLP STRAR LT HITRW HOADQGMY
WBAIRYY \WICHAVSXAYZ W RKHUFRXQUHY DOGWHUMIR UHFHWMRQRUIXMUHI RYHIP HONMKXAERZ Q/FRXTGSLP STRARUBXMCHY SIRSHRVDG\WHSUIRSHWR RXU
SRUNRIR FRP SIQHY/

DOHREP IF GRZ QMOFRXTSD0R [P STRAADYDDEL MW DG SUAQ) R RXUILDQALQ) DG RXUCELDIV R DR WH GHBNDQG HTXWY FEBAMICP DUV

DFRQAMFNRQR DYDOEGIFUHEWIOE RUDQLEEL DIV VR CFFHAARHHDAW P DUNAVFRXGS P STURXUGAQ) DIGLOYHAR HARIY MY

FKOQ HVLQ EDHLQMANVIDAY DG\ QL LEDOAP DUNHAYRDMY RORXUBXMGHN DG RXUSRINRIR FRP SIQHY L(FOGQ) RAUBMGHNSIRE-HWDGWHSIRGHRVR RXU
SRUNRIR FRP SOQH/LGFOXGAQ) WHCELOI \R CFKLHYH RXUDQG WHUBXMCHV REVRHY  RULQBAMY DOGWHIGEDOHRRP\ LFOGQ) DVDUAKIR RYRQJ \KSSO
FKOQAMXSIRYY

LQMIKAVDM YR FRXTS DGYHIHD O HAARXUUAKXOV SOMEX@® EHFDAHZ HXVHGYHDIHD/SOWR RXULQYHKY HOAKDAD\

PXUHER | ORMDNRQ/FRXGCEHYHD O HAAKHUAXOVR RULQMAY HONVLOI RULIQFRP SOQHY SOMEXOLD \RWWHH \WOAKDAZ HUFHYHSD P HONGHIRP LCDAGLO
IRMIQPUHR (DKHIKDDS 6 GRILY

RXUIXMUHRSHIDIY WKV

RXUFRQUIPWDCDUDG) HP HON DQG UHIMRQKLSVZ W \KLLG SO

WHIEOVR RXUSRWRIR FRP SOQHAR CFKIHYHWHURBVMRRIHY

FRP SHIMRQZ [\K RHUHQMYEY DG RXUDH LEDMYI RULQYHKR HONRSSRUMANA/

UMY UHIDAGVR \WHXGFHIBQI R WHYDOHR  RUSRINRIR LOYHWY HQV SDUFXOL® \WRHKDAQ) (RATXGWIAQ) P DNV

WHXVHR ERURZ HGP RH \RILDIFHDSRMRQR RXULQYHIR HQVDYZ HODVDQ HANP DMVUHIDEQ) SRMMIOMHR GYHIIH

WHDGDR R RXUILQIGAQ) \RXUAVDGZ RINGQI FCSARD

WHERWR N SHIRQGD

WHWP L R FDKIGZV LI ) 1URP \WHRSHIDARQ/R RXUSRWRIR FRP SO

WHIEOW R %OH2 Z OTHKGQRBI\ &UHAVE GYIVRY/ / & 3\KHS GYMVAJ RUERXUS GYIVHJ VR GRADM\KIABEGHLQYHIY HOVI RUXV DG VR P RQVRUDQG DEP LQMMURXU
LOMIR HOV

WHCEOVR \WHS GYMVHMR DRERAIQG HBIQKLIK® \BIBRMS SR HMRDY

RXUCELOWV\R TXOM\ | RUDGGP DQEIQRANY \WDF HAD/DUIXDAGLOMAR HOVRP SO 25,8° XQGHMKERKTBMO R \KH, QMID05 HYHXH&EREHR D/
PHGEG WH&RH DIGDVDEMHNGYHESP HONRP SID 396 & XQEHMH, QYRR HV&RP SIQ $ YR D/IPHGG \WH $PW

\WHLP STRAKDAOYURGP HBD \RADODQ5.J RYH.CDGFHP DIFLY FRXES KDYHRQ RXUEUDQG DG U-SXBANRQ DG RXUSR WRIR FRP SOQHY

WHHIHAWR GIDOMY DOGUHIXDAY FKDQH/RQRXUBXMQHW DG RAUSRINRIR FRP SDQH/

WHLP STAVR LQRUP DARQWAKGRBI\ VWP 1 O CDIVHRXUNY BB TRKHY COBSUNTR FRP SIDQFH GHEZ RINGAMXSWNRYY DOGR BHYHRXUNY DAIFNY DG \WH
LCRBDIQ XVHR DUWLFCO.QMDI HFH OGP DFKLGHGOQ) \WKQRBU\

WHLP STAVR JHFR SRONDCFROGURY/ LFXAQ) UYROMRY LOKUJHER WURIWP RUZ DU LGFXGQQ) WRHDUMQ) RAWR \WHRYRQ) Z DUEHE HHD5 XWIDDQGS NIIGH
FRQIXHG SRIWFIOX QU YOURXY FRXQUIH/AKAK DV9 HH XHD Dv'Z HaD/ SRIMFICDGG VRADOXQUANOQWHO LGEBI( DINDQG L RS | UFDUHILROY XCGRHMEQI Z W
UASHRAR P P LIUDARY COGJHHID
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XGRSO \KURXQAQY \WHI LQDGADIDG SRIMFDOMELQV R \WHS QWGE\TIAY \RHS QUMG. LQIGRP \WH( XURSHDDS8 QRODJGAKICD RQILCDGALOCP DINAAYRIMN
JEEOHREP IF P DNV DQ5 YOURXVP DUNHVI RUFRP P RAWAYJGEDED \KAK D/RODQG MDD/ 06

T RKHUUMY XEHYEQNDGRKHU CRRYSUMRAG LGHONLHGIQWHUHERWDQGRMHUGRRP HIVZ HKDYHI LBGZ LW \KHE HEXUMAY DQG [ FKDQIH&RP P MWIRQ
36( &

$ GRRXIK Z HEHIHYH\WDAKHDXXP SINRQ/RQZ KLIFK \WHHI RZ LG GRN.G) WP HOVOIUHEDHG DHU-DRIE®G! 0Q R WRHDWXP SWRQVFRXTS SUIRYHVR EHICTFFXUDM 006G
DVDUAXOWKHI RZ DS GRNQ) WM HIVEDHERQWRVHDAKP SINRQ/DOR FRXT EHITFFXUDM , Q@IKWR WHHDQG RM-UXGFHMEQIY WHLGFOMRQR DSUIRWRNRQRU
IRZ DG GRNGQ) \WIMP HOAQWKLY UHBRIVYKRX TS QRABHUH DLEHG DY DUHSUAHBNRQE, XVAKDARXUSTIRY DQG REVIRMHYZ LEHDFKIHYHG 7 KHHIRZ DG GR\Q) WIP HOVIBSO
RO D/R WHAMR \MYUERWO RIRYHJ Z HDRXP HQR GAN DQG R QRXGEHIBNHR XSEDMWHI RZ DG GRNQ) WM HOWV %4-FDAHZ HOHOQLOMHWY HONVRP SO \WH
IRZ DG GRNG) \WBMP HONDQG SURMANRY FRQEICGHE LOWLY WHBRWIHH FOGHGI URP \WH\D HKDUERUSUIRARIRQSIRYIGGE! 6HRIRD (R \KH8 6 6HRXUMIV( [ FKDQIHS PV
R DVIP HIGG \WH3 ( [ FKOQIHS AW
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YEXH2 Z O HKQRBI\ ) LCDQRH&R B
& RORICDMG 6\VIMP HOVR $ WHNVDQG/  LDELOWH/
$ P RXQVLQWR\DQGY H A-BWKDUHDQG SHIMKDUHDP RXQN

$V RI -XQH
8QDXGLWHG $V Rl '"HFHPEHU

$ VRV

, QM HWDWVDLUYDOH
1 RO FRRGMG QRO O LADAGLOYHWE HW TP RMY HSFRWR DG UASHRRHD
1 RO FRRBG O LADMG LM HOV TP RUY HSFRWR DG UAGHRRYHD
&ROMRIBG O LADMGLQYHAR HQN CP RMY HGFRWR DG UASHRRHD

7RECOMMT HVDNOUYDOH [P RMY HGFRWR DG UASHRRYHD
&DK UAIPMGFDKR 2 DG 2 UAS-RMHD

) RMIQFDK FRIMR DG UASHRRYHD

, QMINDQG AYLGHIG BFHYTE®!

5 HAHYCE®! P DFRQARTG O LIDM

3UENGH SHOH/DUGRM-UDAHV

7RECS WHV

/ (CELOAHY/

" HEWGQHAR XP RW HGG-EVAKDGFHFRIWR 0G UASHRAIHD

" MUBMRQSD, CEG

0 DCIHP HQVHHSD) CE®H

, GFHQYHI HHSD) CE®!

30 CEGVVR DI LD/ 2
30 CEG RUQMWT HOVSXUKDHS

$ FRXHGH SHOHYOQGRMHUITELONY

7REQ ICEIOAH/

&RP P W HQNVDQGARQMYHAHY 1 RM

1 H/$ WHW

&RP P RQWDSV SOUYDOH KDWY/ DAKRU] H3 0% KOG
DOGRAMBEQ) ASHRARYHD

$ GAMRIDOSOG LQ FCSAD

7RECCFIP XOME XEMWIEWGHIQQV

7REQL H/$ WHV

7RE0 ICELOAM/DQG 1 H$ \WHNV

1 H/% \WHND DOXH3 HUBKDUH

7 KHOFFRP SO0 LQJ RV DUHDQLQADUDCEOWR \WHHFRQRICDMG | LQDADOWIAP HOV
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%OH2 Z TTHKQRRI\ ) LODQAH& RS
& RQRIEDMG 6VDAP HOVR 2 SHDARQYY
$ P RXQNLQWR\DQGEV H F-BWKDUHDQG SHUNKDUHDP RXQW
8 IXGAWG

YRUVEKHH ORQWKY (QGHGRMOQKH 6L ORQWKYV (Q

,OYHVWPHQW ,QFRPH
,QYHVWPHQRPLQRGRERMINGU QRQ DIILOLDWHG LQYHVWPHQWYV
,OQWHUHVW LQFRPH
3D\PHQW LQ NLQG 3,. LQWHUHVW LQFRPH
'LYLGHQG LQFRPH
3,. GLYLGHQG LQFRPH
2WKHU LQFRPH
7RWDO LQYHVWPHQW LQFRPHILORMWRQ ERQYMRPDIDG\EY QRQ DI
,QYHVWPHQRPLQRGRERMIG DIILOLDWHG LQYHVWPHQWYV
,QWHUHVW LQFRPH
3,. LQWHUHVW LQFRPH
'LYLGHQG LQFRPH
3,. GLYLGHQG LQFRPH
2WKHU LQFRPH
7RWDO LQYHVWPHQW LQFRPHOLDRPHGRIQ FREWPRQWNG DI
,QYHVWPHQRPLER@WH GU DIILOLDWHG LQYHVWPHQWYV
'LYLGHQG LQFRPH
7RWDO LQYHVWPHQW LQFRPLDWRE EQQRMINRROHOMHGY D |
7RWDO ,QYHVWPHQW ,QFRPH
2SHUDWLQJ ([SHQVHV
L QWHUHVW H[SHQVH
ODQDJHPHQW IHHV QHW
3HUIRUPDQFH EDVHG LQFHQWLYH IHHV
3URIHVVLRQDO IHHV
/LVWLQJ DGYLVRU\ IHHV 2 2
'LUHFWRUV IHHV
2WKHU JHQHUDO DQG DGPLQLVWUDWLYH
7RWDO 2SHUDWLQJ ([SHQVHV
1HW ,QYHVWPHQW ,QFRPHV/RVV %HIRU
,QFRPH WD[ H[SHQVH EHQHILW LQFOXGLQJ H[FLVH WD[ H[SHQVH EHQHILW
1HW ,QYHVWPHQWS|QREPHY /RVYV
1HW S5HDOL]HG DQGH®IORLQHE tMLYQURV YV
1HW FKDQHBQQK®UDLQ ORVYV
1RQ FROQWURQOMBWBRBQLQYHVWPHQWYV
1RQ FRQW LLFOQO.OMGI GDLQYHVWPHQW YV
&RQWURDOMHBW IDE LQYHVWPHQWV
7UDQVODWLRQ RI DVVHWV DQG OLDELOLWLHV LQ IRUHLJQ FXUUHQFLHVY DQG RWKHU WUDQVDFWLRQV
,QFRPH WD[ SURYLVLRQ EHQHILW 2
7JRWDO 1HW &KBROM]HG 8QUQ /RVV
1HWDOL]HG JDLQ ORVV
1RQ FROQWURQOMBWBORBQQYHVWPHQWV
1RQ FRQW LLROO.OMGI GDLQYHVWPHQWYV 2 2
JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
7RWDO 1HW 5HDOL]HG *DLQ /RVV
7RWDO 1HW 5HDOL]HG BRGL&HG GDHQ Q/RQY

1IHW HIDAVMH HBWVU  1$Q MHWY 5HRRRBHQDWLRQV
(DUQLQJVWKEHU %DVLF DQG 'LOXWHG
S HLIKSYHEDIHHEKDUNVWDQGLQJ %DVLF DQG 'LOXWHG

BBBEBBBBBBBBBBBB
5HIHUMRRVH$JBHPHQWY DQG SHI@WDHGRER Q@G YWLRQDO GHWDLOV RQ PDQDJHPHQW IHH ZDLYHU

7 KHOFFRP SO0 LQ) CRMYDUHDQLOAI UDCEDVR \WWHHFRQRICDMS | LQDGADOWEAP HOV
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%OH2 Z TTHKQRRI\ ) LODQAH& RS
&RORIEDMG 6VDMP HOVR &KDQIHVIQT H/S WHNV
$ P RXQNLQWR\DQGY
8 XGWG

JRUWKKHH ORQWKY (QGHG -XQH)RUVKH 6L[ ORQWKYV (QGH

,QFDVH HBFU 1$@\MHWY 5HRREHQDWLRQV

1HW LQYHVWPHQW LQFRPH ORVV

1HW FKDQJH LQ XQUHDOL]JHG JDLQ ORVV

1HW UHDOL]HG JDLQ ORVV
1HW ,QFUHDVH 'HNMYHDIWHSHQXIHW. QJ IURP 2SHUDWLRQV
'LVWULEXWLRQV

"LVWULEXWLRQV GHFODUHG IURP HDUQLQJV
1HW '"HFUHDSWV HQY VM BWVXOWLQJ IURP 6KDUHKROGHUV 'LVWULEXWLRQV
&DS LW DHFUBK@WD FWLRQV

S5HSXUFKDVH RI FRPPRQ VKDUHYV 2 2
SHLQYHVWPHQW RI GLVWULEXWLRQV 2
,VVXDQFH RI FRPPRQ VKDUHV UBWRQQHFWLRQ ZLWK WKH 0HU 2 2

IHW HDAMWH HBFUH 1S MHWY 5HRR GVDISQ WIBWO BBEAVWDFWLRQV 2

TRWDCHDPDYHUHBNY LS \LHIWYV
IHSWVHWY DW EHJLQQLQJ RI SHULRG

1IH$WVHWV DW (QG RI 3HULRG

BBBEBBBBBBBBBBBB
SHIHUIRRH OHUHU ZLWK %iFXQR28JA )LQDQ@RFH &RUSRY, DGGLWLRQDO JHU RHVWDAIHR® WRIGHVRP PEIQHDYG 27)

7 KHOFFRP SO0 LQJ RV DUHDQLQADUDCEOWR \WHHFRQRICDMG | LQDADOWIAP HOV



7EGIR &
%OH2 Z TTHKQRRI\ ) LODOAH& RS
&RORIEDMG 6\DAP HOVR &DK ) BZV
$ P RXQNLQWR\DQGY
8 IXGWG

JRUNKH 6L[ ORQWKV (QGHG -

&DK) GZVILRP 2 SHDAMY $ PRV

1 HVGRUDH ' HRUDH Q1 H/$ WHNVS HXAMY [URP 2 SHIDARY/

$ EMVF HFOMR UFRGAGIGHAGRUDH G-RUDH LOQGHADKFVUIAAGY 1URP RSHDIRQAR GHVDK SRMGGE. XWHGLO
RSH.DAQY CRRMWA/

3XURDHV/R LM HOV GHV
SURRHHBVI URP LQYHWKR HQWDQGLQYHWR HOABED, P HOV GHWV
1 HAZFFUAIRQCP RMY DIRQR GVFRXQABUP LXP RQLOYHAR HOV
1 VDY HLOXQUOT HG J0Q GWRQLQYHAR HOV
1 HVADQIHLOXQUOT HG J0Q GWRQLQMMNDM\Z C5VDMEXMG\R XQHXU-G QRAV
1 VDO HLOXQHT HG J0Q GWRQIRMHIQPXUHR |RZ DGFROMPN
1 HVADQIHLOXQUOT HG J0Q GWROWIQMIRQR DAV UG CCEOMVIQI RHIQPXUHEFHY
1 HABDT HG J0Q GWRQLQYMAR HOV
1 HABDT] HG J0Q GWRQIRHIQPXUMHEA WIQRNRQ/ Y \R LOYHAR HOV
1 HASDO HG 00 GWRQIRHIQPUHER WA/ DY \RGEW 2
30 P HQAQNQGLIOMWAQGAYIGHB/
$ P RWDARQR G-EWAMKDFHFRW
&DK DFTXUGLOWHO HIHY 2
&KDQIH/LQRSH.DIY DAV DG AELONY
,FUDH GHRUDHIQ GYIGHIGLGARP HUHFHYLE®!
,FUDH GFIDHIQSIEOGH SHOH/DQGRKHUDAHN
,GFUDH GFUDH LOP DDIHP HQWHHSD) CEG!
,FUDH GRUDH LOLGFHOAYHI HHSD! CE®A
,FUDH GFUDH LOSD CEGVR O LADA
,FUDH GHRUDH LOSD CEGH RUQYHIT HIVSXUADHSE
,QFUDH GFUDH LQDFARXHEH SHOHY/DOGRAMHUICEOMNY
1 HAFDK SIRIG-GE. XVHGLQ RSH.DAQ) DRAYIMEY
&DK) GZVILRP ) LODGAQ) $ PAYMEY
YRUIRZ LQIVRQGEW
3D P HQVRQGEW
" HEVAARAOGFH R
5 HXUKDH/R FRP P RQVIBFN 2
&DK' IMUBMRY/SOG\R\KDHKRTHY
1 HWFDK SIRIG-GE. XVHGLO (LQDGAQ) DRAYMWEY
1 HNQRUDH GHRUDH LO DK DG URKMPMG FDK . LQFOXAQ) IRHIQFDK
&DK DG UMMPMGFDK LGFOAQ) IRHIQADK EHILGRQ) R SHIRG
&DWK DQG LHMMPWMG FDK LOFXAQ) IRIHIQFDK HGR SHURG
6XSIBP HABDQG 1 RY &DK , QRP DIRD
, QMANEIGGUQ) \WHSHIRG
" MUBMRQYUHFR GHELOWHSHIRG
5 HOQ/MWY HOAR GMUMBX\IR)/GAUQ) WHSHIRG
" IMMEXNRQV3D) CEG
MMXOFHR \KDBVIQRRIGHANRDZ W WHP HIHU 2
70 W FOGAQ H AV SOGGUQ) \WHSHIRG
BBBBBBBBBBBBBBB

7KH &RPSDQ\ KHOG QR UHVWULFWHG FDVK LQ WKH SHULRGV SUHVHQWHG
S5HIHULRW H JEHWZLWK %HTFXQR2BJIA )LQDORH BEGEWLRQDO LQIRUPDWLRQ RQ WKH O0HU

7 KHOFFRP SO0 LQ) CRMYDUHDQLOAI UDCEDWR \WHHFRQRICDMS | LQDGADOWEMAP HOV



7EGIR &
UXH2 Z THKQRB)\ ) LCOFH& RSB
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR - XCH
$ P RXQNVLQWRA\DQGY H FHBVWKDUHDP RXQN
8 QXAWS
QMR
5H 0 DXMUW $PRUN R 1HNV
&RP SO , QUHAR HOW SDM  &DK 3,. DM 30U 6KOHW/8QW  &RWV ) U9 DOH $\WHV

1RQ FRQWHG QRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWV
'HEW ,QYHVWPHQWYV
$HRVSDFH 'HIHQVH

JLUVW OLHQ VHQLRU
-HSSHVHQ +ROGLQJV //& VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
ODQYFK ,QWHUQDWLRQDO &RIFXR b GWILRDY 2
6HFRQG OLHQ VHQLRU
3HUDWRQ &RUS VHFXUHG ORD® 2
$LUOLQHV
$FFRPPRGDWIHFEWQRBORVYLHYLWEW OLHQ VHQLRU
VHFXUHG ORD® 2
SLYWLIKW /RILVWLFV
JLUVW OLHQ VHQLRU
$XFWDQH ,QF | N D 6WDPSWREAGQFRD® 2

$SSOLFDWLRIQ 6RIWZDU
$,7LWDQ 3DUHQW ,QF GEYL BUWPOIMHKHXM T URXS

VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

$OSKD6HQVH ,QF VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

$QDSODQ ,QF VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
VHEXUH® H%B

$UPVWURQJ %LGFR /LPLWHIXRDQ 6% 2

$UURZ %RUURZHU ,QF )LGEW OLHQ VHQLRU

$YLG;FKDQJH VHFXUHG ORD 2
JLUVW OLHQ VHQLRU

SUWLIDFW %LGFRWWEF GBMHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

$YDODUD ,QF VHFXUHG ORD® 2

%&Z:,: +ROGLQJV :K®IR ,GBHQLRU FRQYHUWLEOH

CRUN QRWHYV 18 2
JLUVW OLHQ VHQLRU

% XVLQHVFRR O YU VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

&$/$%5,2 ,1& VHFXUHG ORD 2

&DWDOLY ,QWHUPHGLDWH )LQFW IQIDHER V % Q DRG V

,QWHUPHGLDWH ,QF VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

&LYLF30XV //& VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU

&RXSD +ROGLQJIV //& VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ

&RXSD +ROGLQJIV //& ORDQ 6 2

&33,. '(%7668(5 //& GED &LYLF30XV

/& 8QVHFXUHG QBWHYV 2
JLUVW OLHQ VHQLRU

‘DZQ %LGFR //& GED 'D\IRUHAXUHG ORD® 2
JLUVW OLHQ VHQLRU

(LQVWHLQ 3DUHQW ,QF G/HEF%PB6 VOROHEH W 2
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$VR - XQH
$ P RXQVIQWR\DQGY H AHBVWKDUHDP RXQW
8 (IIXAWG
, MBIV
5H 0 DMUW $PRONHS R 1BV
&RP SO QVHIR HOWV S5DM  &DK 3,. DM 30U 6KDW/SQW  &RWV ) U9 DGH $ WAV
YLUVW OLHQ VHQLRU
*DLQVLJKW ,QF VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
*UDQLFXV ,QF VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
VHFXUHG GHOD\HG GUDZ
*UDQLFXV ,QF WHUP ORDQ 6 2
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
*UDQLFXV ,QF ORDQ 3 2
*6$FTXLVLWLRQFR ,QF GED \\Y VALK WRIQLRI H
VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
*XVWR ,QF VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
,*7 +ROGLEM ,6ED ,)6 VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
,QIRELS ,QF VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
-DZEUHDNHU 3DUHQW ,QFVHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
-6 3DUHQW ,QF GED -DPLYKBRXWHADUBRD® 2
ILIKWKRXVHQEX\BED +DUERWVW OLHQ VHQLRU
&RPSOLDQFH VHFEXUHG ORD® 2
JLUVW OLHQ VHQLRU
IXPHQ %LGFR /LPLWHG OBLFSQHW (85 WHUP
ORDQ ( Y, 2
ODJQHW )RUHQVLFV //& | )N DVYW DWMKQ IMH QL& U
VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
OLQLVWU\ %UDQGV +ROGLYHFXUBG ORD® 2
2QZDIFFT XLUHFR ,QF G ED)2QHEVDUMDPYHQLRU
VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
6LPSOHU 3RVWDJH ,QF GELF XDWG FORDQ 2
7DPDUDFN ,QWHUPHGHDWHNLUNY W OGHR VHQLRU
( VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
7DPDUDFN ,QWHUPHGHDWWNHHFX&HGEHOD\HG GUDZ
( WHUP ORDQ 6 2
LUVW OLHQ VHQLRU
7DPDUDFN ,QWHUPHGHDWWNHHAX&JHGEHOD\HG GUDZ
WHUP ORDQ 6 2
JLUVW OLHQ VHQLRU
9& $VVHW +ROGLQJV //& VHFXUHG ORDIQ$ 2

9HORFLW\ +ROG&FHORFQW\(IBEADW OLHQ VHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU

:3/257  11& VHFXUHG ORD®
JLUVW OLHQ VHQLRU

=HQGHVN ,QF VHFXUHG ORD®

%HYHUDJHV
,QQRYDPMQWRUHV +ROG&R )UGVWEDLHQ V
+RXU JQHU D
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$VR - XCH
$ P RXQNLQWRA\DQGY H FHBVWKDUHDP RXQN
8 QXAWS
, QMHW
5H 0 DMUW
&RP SO , QR HW SDM  &DK 3,. DM 30U

6KDLH/8 QW

y
o

) DIU9DOH

R 1HV
$WHV

%XLOGR@XBWYV

((7 %X\H@QF GED H (PSKD\)L\IUVW LHQ
VHEXUHG ORD

VHQLRU
Q
%XLOGLQJV 5HDO (VWDWH

JLUVW OLHQ VHQLRU
$VVRFLDWLRQV ,QF VHFXUHG ORD®

$VVRFLDWLRQV )LQDQFH B@WHFXUHG QRWHYV

&DSLWDO ODUNHWYV

&&0 OLGFR //& I N D&UHWMHMHBHEWW
ODQDJHPHQW //&
Q

)LUVW OLH
&OHDUZ@DVAHWLFY +ROGLQYWHWFXQMHG OR

v
D@
"HQDOL ,QWHUPHGLDWH +ROGM\@JIVYLHQFVHQERUXQ
%UDGVWUHHW VHEXUHG ORD®

&RPPHRUDO 6HUYLFHV 6XSSOLHV

6HQWLQHO %X\HU &RUS GEWVAL PIGI6VHQLRU
VHFXUHG ORD®@

&RQVWUXFWLRQ (QJLQHHULQJ

JLUVW OLHQ VHQLRU
'RGJH &RQVWUXFWLRQ 1HWHARKXWMHG&ORD Q

JLUVW OLHQ VHQLRU
'RGJH &RQVWUXFWLRQ 1HWHARKXWMHGL&ORDQ

JLUVW OLHQ VHQLRU
3LNH &RUS VHFXUHG ORD®

&RQVXPHWD QFH

.ODUQD #ROGLQJ

(o)

'LYHUVLILHG &RQVKPHWVY

JLUVW OLHQ VHQLRU
(DJDQ 3DUHQW ,QF GED YBEWHHG ORD®
,FHIDOO 3DUHQW ,QF Gamuwmmo BRDWHQ L R U
FXUHG ORD®
)LUVW OLHQ VHQLRU
ILWHUD %LGFR //& VHEXUHG ORD®

YLUVW OLHQ VHQLRU
7KHPLY 6ROXWLRQV ,QF BHBX&BIGRORDQ

'LYHUVLILHG )LQDQFLDO 6HUYLFHV
JLUVW OLHQ VHQLRU
%ODFNKDZN 1HWZRUN +ROWGHEXIWWHGQ®RD @
%756 +ROGLQJV ,QF GED)»UU®WIULXNWVHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU
&RPSXWHU 6HUYLFHV ,QFVHFEKDHG,0RDQ
JLUVW OLHQ VHQLRU
'"HHUILHOG 'DNRWD +ROGLQH¥XUHG ORD®
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$VR - XQH
$ P RXQNVIQWR\DQGY H AHBVWKDUHDP RXQW
8 (IIXAWG
 QMHIW
5H 0 DMUW $PRONHS R 1BV
&RP SO , QR HOW 5DM  &DK , DM 30U 6KOW/8QW  &RW ) U9 DOH $ WAV
YLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
"HHUILHOG '‘DNRWD +ROGLQRWDQ 6

+J *HQHVLVY 6XPRFR /LPLYBRIGHFXUHG IBBELOLW)\
+J *HQHVLVY 6XPR&R /LPLWGNHFXUHG IDFLOLW)\ Ya
+J 6DWXUQ /XFKDFR /LPLWHLBVHFXUHG IBBELOLW)\

OLQRWPKXNLVLWLRQ ,QF GEDVYD VS HODVHQLRU
JLOQDQFLDO VHEXUHG ORD®

JLUVW OLHQ VHQLRU
0/ +ROGFR ,QF GED OHUWVGIFXQ@ HIGQOIRD @

10, $FTXLVLWLRQFR ,QF ®BD/WHWIZHRQU VHQLRU

OHUFKDQWYV VHEXUHG ORD®
JLUVW OLHQ VHQLRU
6PDUVK ,QF VHEXUHG ORD®
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
6PDUVK ,QF ORDQ 6
"LYHUVLILHG 6XSSRUW 6HUYLFHV
JLUVW OLHQ VHQLRU
&RUMHXVW 3XUFKDVLQJ *URXBFX&HG ORD®
(QWHUWDLQPHQW
$HURVPLWK %LGFRXGLRVWRQAVGEOLHQ VHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU
$HURVPLWK %LGFREXGLRWRBEKGHG GHOD\HG GUDZ
WHUP ORDQ 6
(TXLW\ 5HDO (VW DWKY@WHABW,PHQW
JLUVW OLHQ VHQLRU
6WRUDEOH ,QF VHEXUHG ORD®
LUVW OLHQ VHQLRU
6WRUDEOH ,QWHUPHGLDW M HRQGLE O\R D&

JRRG 6WDSOHV 5HWDLOLQJ

,5, *URXS +ROGLQJV ,QF I N D
*URXS /INKH 13' *URXS /)BUVW OL

+HDOWH @XWSPHQW 6XSSOLHV
JLUVW OLHQ VHQLRU
&DPEUH[ &RUSRUDWLRQ VHFXUHG OR
3DFNDJLQJ &RRUGLQDWRUWY. OVYH#FRLHQFVYHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU
VHFXUHG GHOD\HG GUDZ
3DFNDJLQJ &RRUGLQDWRUWHUBORDQF6%$
JLUVW OLHQ
SHUNLQ(OPHU 8 6 //& VHEXUHG OR

QLRU

+HDOWK RFUGHUV 6HUYLFHV

JLUVW OLHQ V
%ULVWRO +RVSLFH / / & VHFXUHG ORD

NN NN
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5H 0 DMUW $PRUINHG R 1HV
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6HFRQG OLHQ VHQLRU
&RYHWUXV ,QF VHFXUHG ORD® 2
GHQWDOFRUS +HD OVBK\GHKYLYUVFWVOIVA® VHNDLR U
%LGFR ,QYHVWPHQW /WG VHFXUHG ORD® & 2

JLUVW OLHQ VHQLRU
(QIDJH 'HEWFR /LPLWHG VHFXUHG ORD® 2
2/ $FTXLVLWLRQRU@KBZIG)';EHDIVW OLHQ VHQLRU
&0 L QIUAD® V HFXUHG ORD® 2

)LUVW OLHQ VHQLRU
1DWXUDO 3DUWQHUV //& VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU
3HW® &DUH &HQWHUV //&VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU

VHEXUHG UHYROYLQJ
3HW® &DUH &HQWHUV //&ORDQ 6 2
9DOHULV ,QF IND 3KII))CEV\/)FRB\BWLCFLKI—DQ/I-VHQLRU

HFXUHG ORD® 2
9DOHULV ,QF IND 3K@Q;W)F&B\3WLCFM—DQ/NHQLRU
HFXUHG ORD® 2

)LUVW OLHQ VHQLRU

VHFX8H & HUP
IHUPBRW 3W\ /WG ORDQ % $ 2

+HD O WHIHAKQ ROR J\

%&3( 2VSUH\ %R\ \HGED 3D U MWIAGWR XA VHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU

%&3( 2VSUH\ QKX\HGED 3D WWVBRKGFHHYROYLQJ
ORDOQ 6

&RORU ,QWHUPHGLDWH //)& UFBDCOLGIML ¥ W QL IRQ
VHFEXUHG ORD®

&7THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF
6PDUW +ROGLQJIV &RUS )L UGED ODW QWHQN RU
VHFXUHG ORD®
&7THFKQRORJLHV ,QWHUPHGUDW O ERQ GIHIIMR Y Q F
6PDUW +ROGLQJV &RUS VHEEDHBWHIWG GUDZ
WHUP ORDQ 6
*, 5DQJHU ,QWHUPHGLDWH L L/\&W GEIH § HFAWDLRID H
+HDOWK VHFXUHG ORD®
JLUVW OLHQ VHQLRU
*, 5DQJHU ,QWHUPHGLDW H HF& UG BDUSHR/ONQ 00 H
+HDOWK ORDQ 6
JLUVW OLHQ VHQLRU
*UHHQZD\ +HDOWK //& VHFXUHG ORD®
+LPDOBYFR //& GED +HDOWHWYGWI®LHQ VHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU
+LPDOMBEFR //& GED +HDOWHECCUMG UHYROYLQJ
ORDQ 6
JLUVW OLHQ VHQLRU
+\0DQG 6RIWZDUH ,QF VHFXUHG ORD®

,QGLNDPL %LGFR //& GEDL,@VWV-IDLLI—EQ(ID’H@LRU
HFXUHG ORD®
) UVW OLHQ VHQLRU

,QGLNDPL %LGFR //& GED/LH @WHBIGL@HDDQHG GUDZz
WHUP OR
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$ P RXQNVIQWRADQGY H A-BWKDLHDP RXQN
8 IXGAWS
, OMAW
5H 0 DMUW $PRONHS R1HV
&RP SIQ , QYRR HQV 5DM  &DK 3,. " DM 3U 6KDLH/8 QW &RW ) DU9DOH $\WHV
JLUVW OLHQ VHQLRU
,QGLNDPL %LGFR //& GEDVHPAXHHG &KYRDYLQJ
ORDQ 6 2
)LUVW OLHQ VHQLRU
,QRYDORQ +ROGLQJV ,QF VHFXUHG ORD® 2
6HFRQG OLHQ VHQLRU
,QRYDORQ +ROGLQJV ,QF VHFXUHG ORD 2
,QWHURSHUDELOLWQ%DWHRR UQF OGH® YHQLRU
VHFXUHG ORD® 2
ORGHUQL]LQJ OHGLFLQH ,QQRJV\®EDLBRGOHGLR U
VHFXUHG ORD® 2
1HSWXQH +ROGLQJIJHWFKQF )GEWWL BL7HQ VHQLRU
VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
5/ 'DWL[ +ROGLQJV 86% ,QHFXUHG ORD® 2
)LUVW OLHQ VHQLRU
VHFXUH®/ H%B
5/ 'DWL[ +tROGLQJV 86% ,QRDQ 6% 2
6DOLQJHU %LGFREQP ,GIHRWUBEWLRIGHQ VHQLRU
6\VWHPV VHFXUHG ORD® 2
+RXVHKROG 'XUDEOHYV
%&Z %6, %X\BE GED %XLOGHVUWUH®® VHQLRU
VHFXUHG ORD® 2
,QGXVWULDO &RQJORPHUDWHYV
$SWHPDRXLUGP $SBBDQ JLUVW OLHQ VHQLRU
HFXUHG ORD® 2
J)LUVW OLHQ VHQLRU
4% ,QF VHFXUHG ORD® 2
,QVXUDQFH
JLUVW OLHQ VHQLRU
$PHUL/LIH +ROGLQJV //& VHFXUHG ORD® 2
)LUVW OLHQ VHQLRU
VHFEXUHG UHYROYLQJ
$PHUL/LIH +ROGLQJV //& ORDQ 6 2
JLUVW OLHQ VHQLRU
'LDPRQG ,QVXUKRWGFIRY GEHDFXUHG (85 WHUP
ORDQ ( Y, 2
)LUVW OLHQ VHQLRU
'"LDPRQG ,QVXU I PHNIGFIRY GEHDF X UH @&/ H%B
ORDQ 6% 2
JLUVW OLHQ VHQLRU
VHFXUHG GHOD\HG GUDZ
*DOZD\ %RUURZHU //& WHUP ORDQ 6 2
)LUVW OLHQ VHQLRU
,QWHIULW\ FOTXNNWW QR Q Y/KFXUHG ORD® 2
,ULV 6SHFTLROWWLRQ //& EHD/ WQ &IHH Q DMAIDG R U
6SHFLDOW\ &RYHUDJHV VHFXUHG ORD® 2
JLUVW OLHQ VHQLRU
,ULV 6SHFTROWWLRQ //& GHBDX,QMHIWYWREELQJ
6SHFLDOW\ &RYHUDJHV  ORDQ 6 2
JLUVW OLHQ VHQLRU
2QH ,QF 6RIWZDUH &RUSRUPWWRG ORD® 2
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8 QXAWS
, QMHIW
5H 0 DMUW
&RP SO , Qv HOWV SDM  &DK 3,. DM 30U

6KDLHV8 QW

y
o

) DUODOH

R 1HV
$WHV

6LPSOLFLW\ )LQDQFLDO 0DUMNWW OQHQURNSLRU
+ROGLQJV ,OF VHEFXUHG ORD®

6HFRQG OLHQ VHQLRU
7JUXFRUGLD ,QVXUDQFH +ROISEQUNG/ORD

,QWHUQHIWW'QDUNHWLQJ 5HWDLO

JLUVW OLHQ VHQLRU

VHEXUHG (85 WHUP
$XUHOLD 1HWKHUODQGV %0O®DQ ( Y
,76HUYLFHV

JLUVW OLHQ VHQLRU
JOH[HUD 6RIWZDUH //& VHFXUHG ORD®

JLUVW OLHQ VHQLRU

VHEXUHG (85 WHUP
JOH[HUD 6RIWZDUH //& ORDQ ( Y

JLUVW OLHQ VHQLRU
.DVH\D ,QF VHFXUHG ORD®

6HFRQG OLHQ VHQLRU
.DVH\D ,QF VHFXUHG ORD®

JLUVW OLHQ VHQLRU
16&$/( 6@5&(6 8.7/ VHFXUHG GHOD\HG GUDZ

WHUP ORDQ 6
6HYHIFTXLVLWLRQ //& GEN BRWHOISH®RRGYLRU

VHFXUHG ORD®

JLUVW OLHQ VHQLRU
6HYHIFTXLVLWLRQ //& GEDHFRIHGE BKRROYLQJ

ORDQ 6
6SDFHVKLS 3)QFFKGEBUS T XD WWWSDEHQ VHQLRU

VHFXUHG ORD®
/ILIH 6FLERFFOW 6HUYLFHV

JLUVW OLHQ VHQLRU

VHEXUHG (85 WHUP
%DPERR 86 %LG&R //& ORDQ ( Y,

JLUVW OLHQ VHQLRU

VHFXUHG GHOD\HG GUDZ
%DPERR 86 %LG&R //& WHUP ORDQ 6

JLUVW OLHQ VHQLRU

VHEXUHG UHYROYLQJ
%DPERR 86 %LG&R //& ORDQ 6

LUVW OLHQ VHQLRU
%UDFNHW ,QWHUPHGLDW HVHEXG HGJI GRS

JLUVW OLHQ VHQ

L

%UDFNHW ,QWHUPHG LDW HVHEXG HGJ BHRYLRO Y
ORDQ

JLUVW OLHQ

&DULV /LIH 6FLHQFHYV ,QFVHFXUHG OR

&RPPDQGHU, @X\H®ED &HQ (LYW OLHQ

VHFXUHG OR

JLUVW OLHQ

G E DV&IDF'W D B @ @R

O< O< O<
QDQIODI DI @
O
—

]

c

&UHHN 3DUHQW ,QF
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OHGLD

JLUVW OLHQ VHQLRU
ORQRW\SH ,PDJLQJ +ROGLYMHFXQFG ORD® 2
OXOWLOLQH 5HWDLO

JLUVW OLHQ VHQLRU
3',7% +ROGLQJV ,QF VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU

VHFXUHG UHYROYLQJ
3',7% +ROGLQJV ,QF ORDQ 6 2
3KDUPDFHXWLFDOV

LUVW OLHQ VHQLRU
JRXQGDWLRQ &RQVXPHU %WHRXGM G/@RD § 2

JLUVW OLHQ VHQLRU

VHFXUHG GHOD\HG GUDZ
3DFLILF %LG&R ,QF WHUP ORDQ 6 2
3RIHVVLRQDO 6HUYLFHV

JLUVW OLHQ VHQLRU
&HUWLQLD ,QF VHEXUHG ORD® 2

JLUVW OLHQ VHQLRU
&ORXG 3QR VHFXUHG ORD® 2

6HFRQG OLHQ VHQLRU
&RUQHUVWRQH 2Q'HPDQG V,iFXUHG ORD® 2

JLUVW OLHQ VHQLRU
*HUVRQ /HKUPDQ *URXS ,QHFXUHG ORD® 2
3HUN ,QWHUQDWLRQD.O +RQGNVR]I DLW VIHNGLR U

2SHUDWLRQV /WG
3URRISRLQW ,QF
3URRISRLQW ,QF
3URRISRLQW ,QF
6HQVIRIRKQRBBFR ,QF
+XPDQHWLFV

6HQVIRERK QRBBFR ,QF
+XPDQHWLFV

&RPSOLDQFH

LRQV

)
I9HVWZHOO +ROGLQJV ,QF VHFX

9HVWZHOO +ROGLQJV ,QF W

Q
6RYRV
7TKXQGHU 3XQFKDEBEWRU
6ROXW

VHFXUHG ORD®

JLUVW OLHQ VHQLRU
VHFXUHG ORD®

6HFRQG OLHQ VHQLRU
VHEXUHG ORDQ Y,

6HFRQG OLHQ VHQLRU
VHFXUHG ORD®

GEPLUVW OLHQ VHQLRU
VHEXUHG ORD®

JLUVW OLHQ VHQLRU
HUP

GEDHFXUHG (85 W
ORDQ ( Y,
JLUVW OLHQ VHQLRU
GEDHFXUHG UHYROYLQJ
ORDQ 6
JLUVW OLHQ VHQLRU
//& VHFXUHG ORD®
JLUVW OLHQ VHQLRU
VHEXUHG ORD®
LUVW OLHQ VHQLRU
UHG ORD®
JLUVW OLHQ VHQLRU
VHFXUHG GHOD\HG GUDZ
HUP ORDQ 6
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$VR - XQH
$ P RXQVIQWR\DQGY H AHBVWKDUHDP RXQW
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, QMMM
5H 0 DMUW $PRINHG R 1HNV

&RP SO , QUHAR HOW SDM  &DK 3,. DM 30U 6KDW/8QW  &RWW ) U9 DOH $\WHV
5HDO (VWDWH ODQDJHPHQW 'HYHORSPHQW

JLUVW OLHQ VHQLRU
&RQVHUYLFH OLGFR //& VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU
5HDO3DJH ,QF VHFXUHG ORD®

JLUVW OLHQ VHQLRU
5HDO3DJH ,QF VHFXUHG ORD® 2
6SHFLDOW\ 5HWDLO

JLUVW OLHQ VHQLRU
&RXULHU 30XV ,QF GED WWKKIHG ORD® 2
OF4XHHQ %LGFR BED ,QIRPHGYW OLHQ VHQLRU

VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU
OF4XHHQ %LGFR BED ,QIRPHGXDHG UHYROYLQJ

ORDQ ( Ya 2

JLUVW OLHQ VHQLRU
2(&211(&7,21 /1& VHFXUHG ORD® 2
6\WWHPV 6RIWZDU

JLUVW OL Q VHQLRU
$FTXLD ,QF VHFXUHG ORD® 2
$FWLYDWH +ROGLQHBE VRO EMRM/SY GALED) VHQLRU
6RIWZDUH VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU
$SSIZHFKQRORJLHYV //& VHFXUHG ORD® 2

JLUVW OLHQ VHQLRU
$UFWRE! 1IHWZRUNV ,QF VHFXUHG ORD® 2

6HQLRU FRQYHUWLEOH

$UFWRO!I 1HWZRUNV ,QF QRWHYV 13
$]XULWH ,QWHUPHGLDWH 4HROGWQIIVHQQOFHQEGRD
$OWHU\[ ,QF VHFXUHG ORDR®

JLUVW OLHQ VHQLRU

%DUUDFXGD 3DUHQW //& VHFXUHG ORD®
6HFRQG OLHQ VHQLRU

%DUUDFXGD 3DUHQW //& VHFXUHG ORD®
JLUVW OLHQ VHQLRU

%DUUDFXGD 3DUHQW //& VHFXUHG ORD®

% D\VKRUH ,QWHU P i&EDDWRIRLRILV/WE OLHQ VHQLRU
VHFXUHG ORD®
JLUVW OLHQ VHQLRU

% D\VKRUH ,QWHUP i6&DDWRRIREXBHG UHYROYLQJ
ORDQ 6
6XERUGLQDWHG

&LUFOH ,QWHUQHW 6HUYLBRQYHHFWLEOH SHFXULW\ 18

JLUVW OLHQ VHQLRU
&ORYHU +ROGLQJV //& O/EF XRKG \OLRDQ
JLUVW OLHQ VHQLRU
&RQQHNW: //& VHFXUHG ORD®
JLUVW OLHQ VHQLRU
&UHZOLQH, @K \HWED 1HZ 5H/QILFFXUHG ORD®
JLUVW OLHQ VHQLRU
'DWDEULFNV ,QF VHFXUHG ORD®
JLUVW OLHQ VHQLRU
"HOLQHD %®HU N D &HQW WIHFXUHG ORD®



7OEBIR &

%OH2 Z TTHKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR - XQH
$ P RXQVIQWR\DQGY H AHBVWKDUHDP RXQW
8 (IIXAWG
 QMHIV
5H 0 DMUW $PRONHS R 1HNV
&RP SO , QR HQW 5DM  &DK 3,. DM 30U 6KDLW/SQW  &RWV ) U9 DOH $ WV
YLUVW OLHQ VHQLRU
'"HOWRB&R ,QF GED ,QIREORFXUIHFG ORD® 2
6HFRQG OLHQ VHQLRU
'"HOWRB&R ,QF GED ,QIREOREFXIFG ORD® 2
JLUVW OLHQ VHQLRU
JRUHVAFEXWRORJLHY ,QF VHFXUHG ORD® 2
+) 2SSRUWXQLWLHV /&ED,)6UV® JOLHQ VHQLRU
&KHENPDU| VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
IRISK\WKP ,QF VHEXUHG ORD® 2
ODWWHUKRUQ )LQFR ,QF )GEDWLBLMIQLYNQLRU
VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
6HFXURQL[ ,QF VHEFXUHG ORD® 2
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
6HFXURQL[ ,QF ORDQ 6 2
JLUVW OLHQ VHQLRU
VHEXUHG (85 WHUP
6LWHFRUH $REOGLQJ ,,, ORDQ ( Yy 2
JLUVW OLHQ VHQLRU
6LWHFRUH $REOGLQJ ,,, VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
6LWHFRUH 86$% ,QF VHEFXUHG ORD® 2
JLUVW OLHQ VHQLRU
6RSKRYV +ROGLQJV //& VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU
7DORQ OLG&R /LPLWHG VHFXUHG ORD®
JLUVW OLHQ VHQLRU
7JULFHQWLYV 2SHUDWLRQV ARIFEUGD/ ORI
. LHORWO®HFRPPXQLFDWLRQ 6HUYLFHV
&&, %8<(5 ,1& GED &RQVXPHWEBIOHOXUBQLRU
VHFXUHG ORD® 2
7RWDO QFRR®EGRQWIRQ DIILOLDWHG GHEW LQYHVWPHQWYV
7RWDO QRQ FRQWMLFDOMHGEG RAIRG DBHEW FRPPLWPHQWYV 1RWH

7TRWDO QR@EBRQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV

$HRVSDFH 'HIHQVH
6SDFH ([SO/RER@/RBRILHV &RIV&RPPRQ

6WRFN 1
$SSOLFDWLRIQ 6RIWZDU

6HULHV ( 3UHIHUUHG
6HQVH ,QVLIJKWV ,QF 6WRFN 13

$0SKD 3DHMKIDHROWRHUOKRUS
&RPPRQ VWRFIN$

$0SKD 3 DHMKIDHROWRHUOKRUS

DUUDQWYV 13
6HULHV ( BUHIHUUHG
$OSKD6HQVH //& 6KDUHYV 13

®» B B P
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YEXH2 Z O HKQRBI\ ) LCDQRH&R B

&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR -XH
$ P RQNIQWRAODQGY H ABWKDUHLP RXQNM
8 IXAWG
, OMHIV
5H 0 DXUW $PRUNHG R 1HWV

&RP SO , QKR HOW SDM  &DK 3,. ' 30U 6KOW/8QW  &RWW ) U9 DOH $ WAV
%LUG +ROGLURD %HQ/VDJH%(_[LW\G—|QR;CBIGLQHULHV &
% 9 DQWV 1§ 1%
"LOLJHQW 3UHI[—QJFUHGEDVXEUJHQW
&RUSRUDWLRQ 3UHIHUUHG 6WRFN 1%

6HULHV ( 3UHIHUUHG
(6KDUHV ,QF GED &DUWDSWRFN 18 18

6HULHV ) 3UHIHUUHG
+DUWH\&RUSRUDWLRQ 6WRFN 18 1%
,QVLIKW @RFNHU +ROGAmMJIV / 3
&LYLF30XV //& /3 ,QWHUHVW 1 $ 1% 2

6HULHV & 3UHIHUUHG
1\0DV ,QF 6WRFN 18 1%
3URMBBWQH &R ,QYHVW )XQG /3

/3, QWHUHVW 1 $ 18 2
6DWXUQ 80OWLPDWH ,QF &RPPRQ VWRFINS 1%
6LPSOHU 3RVWDJH ,QF GED (DV\SRVW

:DUUDQWV 1 % 1%
9DORU &, %YORFNHU )HHGHU /3

/3, QWHUHVW 1 $ 1% 2
9&, ,QWHUTRSEGIRD WH&

&0DVV % 8QLW\S 18 2

&ODV&RPPRQ
=RURS&R / 3 8QLWV 1%

6HUEBUHIHUUHG
=RURS&R ,QF (TXLW\ 6 1%
%DQNV
&DSLWDO 2QH )LQDQFLDO &RRBRQ VWRFNS$ 1%
&DSLWDO ODUNHWYV

6HULHV ) 3UHIHUUHG
$FRUQV *URZ ,QFRUSRUDWHGRFN 18 1%
*7 6LOYHU &R ,QYHVW 6&6%3 ,QWHUHVW 1 $ 1% 2
:3 6LOYHU &R ,QYHVW / 3/3 ,QWHUHVW 1 $ 1% 2
&RPPAUDO 6HUYLFHV 6XSSOLHV
5RPPRSFR +ROGLQJV //& GED 6LPSOL6DIH

&OBVEQLWY 1 $ 18
5RPPRSFR +ROGLQJV //& GED 6LPSOL6DIH

&ODVV % 8QLW\S 18

2

'LYHUVLILHG &RQVKPHVY
&DSLWDO ,QWHJUDWLRQ 6RODWR\V' /&&ZPB RQ &$,6

8QLWV 13 13
6/$ (FOLSVH &R ,QYHVW / 83 ,QWHUHVW 1 $ 1% 2
"LYHUVLILHG )LQDQFLDO 6HUYLFHV
$PHUWRVVHW 0DQDJIHPHQW 6/SBFLDOW\ ILQDQFH

HTXLW\ LQYHMWPHQW 1%
-XQLSHU 6TXDUH ,QF :DUUDQWV 1% 1%
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YEXH2 Z O HKQRBI\ ) LCDQRH&RB

&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR -
$ P RXQNLQWR\DQGY H FHBWKDUHDP RXQW
8 (IIXAWG
, QMMM
5H 0 DXMUW $PRUINHG R 1HV

&RP SO , QAR HOW 5DM  &DK DM 30U BKDLW/SQW  &RW ) U9 DOH $ WAV

&ODBV&RPPRQ
30DLG ,QF 6WRFN 13 13
+HDOWH @DXWSPHQW 6XSSOLHV
.3&, &R ,QYHVW /3 &OBVAQLWY 1 $ 13
+HDOWHZHRAKQRORJ\
%(+3&R ,QYHVWRU ,, /3 /3 ,QWHUHVW 1 $ 13 2

6HQBRWHIHUUHG
OLQHUYD +ROGFR ,QF 6WRFN 1 18
ORGOHG 6RIWZDUH OLGFR GRIOS;PB'QB-I\VHU(QJIHG GED
ORGOHG 8QLWYV 13 13
2UDQJH %ORVVRP 3DUHQW&RPFRQ 8QLWV $ 13
'3 ,UYLQJ &R ,QYHVW / 3 3DUWQHUVKLS SQLWYV 18
+HDOWH BFUGHUV B6HUYLFHV
22/ $FTXLVLWLR QR U@ Z IGEHD
&0 L QIUAD® V & O BV,\D WHUHVW$ 1
3RODU ,QYH&BMR UVQMDOFRUS

&RPPRQ HTXLW 13 2
5RPXOXV ,QWHUPHGLDWH EGROSKBI-IVDHVHULQ—FG GED
3HWW &DUH &HQWHUV 6WRFN 14
,QVXUDQFH
$FFHOFREPRH+ROGLQJIV //&

&RPPRQ 8QLWWV $ 13

2

,OQWHUQHW W 'QDUNHWLQJ 5HWDLO

6HQLRU 3UHIHUUHG &ODVYV
.DMDEL +ROGLQJV //& " 8QLWV 13 13
/LQNHG 6WRUH &D\PDQ /WGHUGEHY {)XWHAMKRS G

6WRFN 13 13
,76HUYLFHV

6HULHV % 3UHIHUUHG
-XPS&ORXG ,QF 6WRFN 13 13

6HULHV ) 3UHIHUUHG
-XPS&ORXG ,QF 6WRFN 13 13
QRFNRXW QWHUPHGLDWI—BHBSI&\N(&D\D,3,LQ-FIHUBUEHDG
.DVH\D ,QF 6WRFN 18
1VFDOH /LPLWHG 3UHIHUUHG H'IIXSLW\ 18

6HULHV % 3UHIHUUHG
1VFDOH /LPLWHG 6KDUHV $ 13
:0& WLGFR ,QFVWBRQURKWHQLRU 3UHIHUUHG

6WRFN 13 13
/LIH 6FLERFIW G6HUYLFHV
%D\SLQH &RPPDQGHU &R ,QYHVW /3

3, QWHUHVW 1 $ 13 2




7EGIR &
UXH2 Z THKQRB)\ ) LICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR - XQH
$ P RXQVIQWR\DQGY H AHBVWKDUHDP RXQW
8 (IIXAWG
, QMBI
5H 0 DMUW $PRINHG R 1HNV
&RP SO , QKR HOW 5DM  &DK 3,. DM 30U BKDLW/SQW  &RWY ) QU9 DGH $ WAV
3KDUPDFHXWLFDOV
:20$ &RUSRUDWLRQ :DUUDQWV 1 $ 13 2
2

SRIHVVLRQDO 6HUYLFHYV

6HULHV ( 3UHIHUUHG
&ORX G 30K 6WRFN 1$ 13 2
3HUN *URXS7UDFY HONMBIUN ,QF

DUUDQWYV 1 $ 1% 2 2
6XQVKLQH 6RIWZDUH +RO GHURMIVEFH UG ED
&RUQHUVWRQH 2Q'HPDQG 6\WRFN 1$ 18 2
7TKXQURBFR / GEFDFWRU 6ROXWLRQV

&RPPRQ 8QLWV $ 1% 2
7JUDYHO3HUN ,QF :DUUDQWV 1 $ 18 2

6HULHV ' 3UHIHUUHG
9HVWZHOO +ROGLQJV ,QF 6WRFN 1$ 1% 2

6HULHV ( 3UHIHUUHG
9HVWZHOO +ROGLQJV ,QF 6WRFN 1$ 18 2
9HVWZHOO +ROGLQJV ,QF : DUUDQWYV 1 $ 18 2 2
5RDG 5DLO
%ROMWKQRORJ\ 2h 3UHIHUUHG 6WRSFN 18 2
6\WWHPV 6RIWZDU

6HULHV & 3UHIHUUHG
$0JROLD ,QF 6WRFN 1% 1% 2

6HULHV ' 3UHIHUUHG
$0JROLD ,QF 6WRFN 1$ 13 2
$UFWRO! 1HWZRUNV ,QF 3UHIHUUHG 6WRSFN 18 2

6HULHV ( 3UHIHUUHG
$[RQLXV ,QF 6WRFN 1% 18 2
%URRNO\Q /HQGHU &BEQYHVW /3
%RRPL &RPPRQ 8QLWV $ 1% 2
&KURPH ,QYHVWRUV /3 /3 QWHUHVW 1 $ 18 2
&LUFOH ,QWHUQHW B6HUYLEBVWURFEWY 1 $ 18 2

6HULHV ' 3UHIHUUHG
&LUFOH ,QWHUQHW B6HUYLBMARFNF 1$ 13 2

6HULHV ( 3UHIHUUHG
&LUFOH ,QWHUQHW B6HUYLBMARFNF 1% 18 2

6HULHV ) 3UHIHUUHG
&LUFOH ,QWHUQHW B6HUYLBMARFNF 1$ 18 2
(OOBRWW &R SIVHMWRMUWRU / 3

/3, QWHUHVW 1 $ 18 2
([FDOLEXU &RPELQH&R / 3&OBVBQLWYV 1 $ 18 2

&0DVV % 3,. 3UHIHUUHG
+DOR 3XUFKDVHU (TXLW\ 1% 18 2
+DOR 3XUFKDVHU &ODVWYUDQW 8QLWYV 18 2

6HULHV ' 3UHIHUUHG
+$51(66 ,1& 6WRFN 1% 1% 2
,O0XPLR ,QF &RPPRQ VWRFIN$ 18 2

6HULHV ) 3UHIHUUHG
,O0OXPLR ,QF 6WRFN 1% 18 2
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG / 3

/3 ,QWHUHRVW 1 $ 18 2



7EGIR &
UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR - XQH
$ P RXQVIQWR\DQGY H AHBVWKDUHDP RXQW
8 (IIXAWG
QMW
5H 0 DMUW $PRUINHG R 1HNV
&RP SO , QAR HOW SDM  &DK 3,. DM 30U 6KOH/8QW  &RW ) QU9 DOH $ WV
6HULHV & 3UHIHUUHG
9HHDP 6RIWZDUH *URXS 6KDUHV 18 18 2
9(3)9,,, &R ,QYHVW $ / 3
/3 QWHUHVW 1 $ 18 2
7KULIWY ORUWJDJH )LQDQFH
%OHQG /DEV ,QF :DUUDQWV 1 % 1% 2

7TRWDO QR@EBERQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV

7TRWDO QR®ERQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWV
'HEW ,QYHVWPHQWYV

'LYHUVLILHG )LQDQFLDO 6HUYLFHV

$$0 6HULHYV 5DLO DQG '&RPHNWDIICFW\ ILQDQFH GHEW

,QWHUPRGD/O& HHGHU LOYHVWPHQWI $ 2
$$0 6HULISYLDWLRQ/JBHGHASHFLDOW\ ILQDQFH GHEW

LQYHVWPHQWL $ 2
,QVXUDQFH
&RKHUHQW *URXS ,QF &RQYHUWLEOH ® RWHYV 2

,76HUYLFHV

JLUVW OLHQ VHQLRU

30XUDOVLIKW //& VHEXUHG ORD® 2
JLUVW OLHQ VHQLRU

30XUDOVLIKW //& VHFXUHG ORD® 2

7TRWDO QR@BGRQWUILOLDWHG GHEW LQYHVWPHQWYV

7TRWDO QR@®ERQWUILOLDWHG PLVF GHEW FRPPLWPHQWV 1RWH 2

7TRWDO QR®ERQWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$VVHW %DVHG /HQGLQJ DQG )XQG )LQDQFH
%OXH 2Z0 &URVV 6WUDWHJI\ 2SSRUWXQLWLHYV

//1& IND %OXH 2Z0O &URV\6 SMWRILIMWHMIMN ILQDQFH
2SSRUWXQLWLHYV //& HTXLW\ LQYHMWPHQW 13 2

'LYHUVLILHG )LQDQFLDO 6HUYLFHV
$$0 6HULHV 5DLO DQG 'RPHVWLF

,QWHUPRGD/®& HHGHU 6SHFLDOW\ ILQDQFH
HTXLW\ LQYHMWSP HQW 1$ 2
$$0 6HULISYLDWLRQ/JBHGHBSHFLDOW\ ILQDQFH
HTXLW\ LQYHVWPHQW 1$ 2
,QVXUDQFH
6HULHV % 3UHIHUUHG
&RKHUHQW *URXS ,QF 6KDUHYV 18 18 2
6SHFLDOW\ ILQDQFH
JLIWK 6HDVRQ ,QYHVWPHQMWINKLAE\ LQYHMWP HQW 1$ 2




7OEBIR &

%OH2 Z TTHKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR - XCH
$ P RXQNIQWRX\DQGV H FHBVWKDUHDP RXQN
8 CDXQWG
, OMHIV
5H 0 DMUW $PRUNHG R 1HNV
&RP SO , QKR HOW 5DM  &DK 3,. DM 30U 6KDH/8QW  &RWW ) U9 DOH $ WAV
 QWHUQHIWW QDUNHWLQJ 5HWDLO
6LJQLI\G ,QF SUHIHUUHG HIX{L W\ 18
,76HUYLFHV
3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
&RPPRQ VWRFIN$ 1$ 2
2 2
3KDUPDFHXWLFDOV
6SHFLDOW\ ILQDQFH
/6, )LQDQFLQJ '$& HTXLW\ LQYHVWPHQW 1$ 2
6SHFLDOW\ ILQDQFH
/6, )LQDQFLQJ //& HTXLW\ LQYHVWPHQW 1$ 2
6\WWHPV GRIWZDU
+HOS 6:) ,QYHNWRU /3, QWHUHVW 1 $ 18 2
7RWDO QRO BGRQWUILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7RWDO QRWBRQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
&RQRMWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
(TXLW\ ,QYHVWPHQWYV
"LYHUVLILHG )LOQDQFLDO 6HUYLFHV
6WULSH %OXH 2Z0 +ROGLQJV //&
7/& ,QWHUHVWL $ 18
5HYROXW 5LEELW +ROGLQIN L@GWHUHVW $ 1$
-RLQW HNQWXU
%OXH 2Z0O &UHGLW 6/) //& //& LQWHUHVW $ 1$ 2
%OXH 2ZO /HDVLQJ //& //& ,QWHUHVWL $ 1$ 2
7RW D O RFRAM\GUD I ILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7RW D ORFRIMM\GUD [ILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7RWDO ,QYHVWPHQWYV
, QMR DM6Z DSVDVR - XCH
8 QUDO Ha
&RP SDQ 0 DMUW 1 RARDO 8 SILRW $ SSUADIRY. + HEIHG ) RRERM
5 HHYHY &RP SDQ 3DV &RXQMBOUNP " DM $PRXQN  )DOU9DOH 3D PHIN5HHSW ' HSUHADARQ QUAKP HOW 5 HHHAH
* ROP DQ6OKV $UO
 QMMNDM\Z 05 6 YDONS 63 2 1 RM/ 1RW DG
60 %& &CE\UD 0 DK
, QMHNDM\Z C5 6 0 DN ,(F 2 1 RW 1RM DB
-may
, QMHXNDM\Z 05 6 5 HILRQVYON 2 1 RMW/ 1RW/ DG
2 AREH
, QMHNDM\Z 5 6 5 HILRQV9ON 2 1 RM 1RMW DG
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BBBBBBBBEBBEEEEB

%OH2 Z TTHKQRRI\ ) LODQAH& RS
&RORICDMS 6FKHEXBIR |, QYHIR HONV

$VR -XH

$ P RXQNLQWRX\DQGV H AH-BWKDLHDP RXQN

8 XAWG

7KH &RPSDQ\ PDLQWDLQV ,QWHUQB®SWRKLMDAWERDSY, PG AROWDWEWMVZLWK LWV GHULYDWLYHV FR
E $PRXQWV DUH SUHVHQWHG LQ DFFRUGDQFH ZLWK SHRMWEODWLRQL& DW L&)FBUIDVGAEUX\PRHR@B 4 G HRD IO
UDWH VZDSYV

) RUJQPUMER |RZ DGFRQMFW
) RILJQPUMER |RZ DGFROMFW
) RALJQPUMER |RZ DGFRQMFW
) RULJQPUMER |RZ DGFRQMFW
) RIJQPUMEA |IRZ DGFRQMPW
) RULJQPUMER |RZ DGFRQMFW
) RUJQPUMER |RZ DGFRQMFW
) RILJQPUMEA |RZ DGFROMFW
) RALJQPUMER |RZ DGFRQMFW
) RILJQPUMER |RZ DGFROMFW
7RED

) RZ DUG&RMEANVDVR - XCH

1 RARQDCH P RXQAREH
3XUKDHS

&RXQM.BDUN®

0 DMUW' DM

8 QUHDT HG$ SSUHADARQ
0 S'HDQR?E

Ya

1 RARQDCS P RXQAREHERT

Ya
Ya
Ya

* RUP DQBLRKVY/DNS 65
60 %8 &DBMID DN, GF
60 %8 &DBMID DNV, GF
* ROP DQBIKVYONS 6%
60 %8 &DEMID DNV, GF
* ROP DQBIKVYONS 6%
* ROP DQBIRKVIYONS 6%
* RUP DQBIRKVUOINS 65
5R DVONR &0
* RUP DQBRKVUOINS 65

BBBBBBEBEBBEEEEB

P 7KH &RPSDQ\ PDLERWQWQWVENY ZLWK LWV GHULYDWLYHV FRXQWHUSDUWLHYV

E $PRXQWYVY DUH SUHVHQWHG LQ DFFRUGDQFH ZLWK SIHRMBDWLRQL& D W L&)FBUIDV/GU X\PARIBMBIDH G HWHRD R O M
FXUUHQF\ IRUZDUG FRQWUDFWYV

BBBBBBEBEBBEEEEB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ V
7KH DPRUWL]HG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DHFMRQ R W @WA
5HSUHVHQWY FR LQYHVW P HQWILRDL®W B VWIQ VDK IF RIRPBOBNTZLWK WKH WHUPVORDD/G RU GWKUHQ &R RIRIS\TRF G WL
IURP WKH 8 6 6HFXULWLHV DQG IRFKIDSUMH BR 8 AW D QREQ5WEBBMBDHFGY BR Q W\ 7

7KHVH LQYHVWPHQWY ZHUH YDOXHG XVLQJ XQREVHUYDEOH LQSXWV DQG DUH FRQVLGHUHG /HYHO LQ
,QYHVWPHQW PHDVXUHG®W QHW DVVHW YDOXH 31$

&RQWDLQV D IL[HG UDWH VWUXFWXUH

8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDEWH VB M FONRCUHY CEH® B D\QEWH U K E WHI
UHIHUHQFH WR HLWKHU WKH 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 362)5° RU 36 * ZKIHRKH 5DZD WQIF G K85t
3(" ZKLFK FDQ LQFOXGH RQH WKUHH RB2Y|$ PR B/ (86 DEASD Q6BD,GN %LOO 6ZDS %LG 5DWH 3% %6< R
PRQWK %%6< WKH &DQDGLBQHUHBIQE&RBS5SHEBR SOWHKLFK FDQ LQFOXGH RQH WKUHH RU VL[ PRQWK
YJHGHUDO NXEWNVYH 5DWH RU WKH 3URPRSWMRY DWOWKKL ER WHWREHMUSHULRGLFDOO\ EDVHG RQ WKH WHUF

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI -XQH ZDV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI -XQH ZDV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI -XQH ZDV
S5HVHUYHG

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 3ULPH ZKLFK DV RI -XQH ZDV

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZD)
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZD)
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZDbV
S5HVHUYHG

7KH LQWHUHVW UDWH RQ WKLV OZKDOK.DWREMXEGEW WR PROQWK %%6<

5HVHUYHG

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 621,$ ZKLFK DV RI -XQH ZDV
5HVHUYHG

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK &255%$ ZKLFK DV RI -XQH ZDV

3RVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUWLDOO\ XQIXQGHG GHEW RW HRPPLV6H 1RWH
&RQWLCIHQFLHV

2 &RPPLWEHQ



7EGIR &
UXH2 Z THKQRB)\ ) LICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
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$ P RXQNLQWR\DQGY H A-BWKDUHLP RXQN
8 OXGAWG
8QIXQGHG
&RPPLWPHQW)XQGHG
BRUWIROLR &RPSDQ\ &RPPLWRWGIW ([SLUDWLRQ &RWHALWPHQ&RPPLWPHYDNIDOXH
1RQ FRQWHG QRQ DIILOLDWHG GHEW FRPPLWPHQWYV
$HRPLNUWGR / PG GED ) IBNHQVHIR MG GHI) HE ALY
$ XARMQ] WP GO0 2 2
$, 7MID3DHV,F GD3RP HMHY ) WNDHD\VHIRMAPXUHG GHD) H3 QY
* IRXS WP G00 2
) IR MPUGGHD HGAIY
$ GKBHOH , @F WP G0 2
) K DHOVHIR MU GHD HGGUY
$PHUY UH+ REQV/ / & WP G0 2
) IBNDHQVHIR MG GHI) HE ALY
$ SMIQ$ FTXURU,(F GED$ S WP GO0 2
) II-QVRR MPUGGHD HGAIY
$ WIRWAGR ,GF GED$ YHAD WP GO0 2 2
) IH-QVIR MPUGGHD HE QY
$ WRADIRY ,(F WP GO0 2
U&72 Y6, YN\ HU,(F GD ) IBND-QVHIR M-PXUGGHD HE ALY
VX THWHIG WP GD0 2
) IB-QVIR MPUGGHD HG QY
YAIFNHVQMP HADM+ RTEQ &RLS WP G0 2 2
) SMDHOVHIRM-RXUHG GHD) HGGIY
YMQINERYHFRP | (F WP G0 2
) IBNDH-QVHIR MG GHID) HE ALY
&OWV/ UHE6AHF G WP G00 2
&&0 0 IGR// & | ND&UWHAIBMD ) WAWIHOVHIRM-PXU-GGHD HEQIY
0 DIHP HOM / & WP GO0 2
) INH-QVIR MPUGGHD HG QY
&IMFBOV / 1 & WP G00 2
) IBDH-QVHIR MG GHD HE ALY
&IMFBOV / [ & WP G0 2
) IR MPUGGHD HGAIY
&BOZ DM O+ RBQV , WP G0 2
) K DHOVHIRM-RXUHG GHD) HGGIY
SRPPDGHIAN HU,F GDE&HI[HD \MP G0 2 2
) IBNDH-QVHIR MG GHID) HE ALY
&RP SAMBHYIR ,(F  GED&S, WP GO0 2
) K DHQVHIRM-RXUHG GHD) HGGIY
&RUHBOV ,F GD' XFKH WP GO0 2
) IN-QVIR MPUGGHD HE QY
SRAUHBOV ,F GD' XWRH WP GO0 2 2
&7 THKQRBRILHY, QMP HADM+ RTIQIV
¢ 6PDWREQVERS GD ) SKDHOVHIRM-RXUHG GHD) HGGY
" DIYDQN WP G0 2
&7 THKQRRILHY, QMP HADM+ RBIQIV
,F 6POWRUEQVERS GD ) IN-QVIR MPUGGHD HGAIY
" DIYOQN WP G00 2
&7 THKQRRILHY, QMP HADM+ RBIQIV
. 6POWRUEQVERS GD ) IND-QVRR MPUGGHD HE QY
" DIYDQV WP GD0 2
) IBNDHQVHIR MG GHID) HE ALY
' DEEURNY ,GF WP GO0 2 2

GQUBRS + HOWNGHYIFH/ V8 IND ) WAIHQ\VHQRVHPRXAUHG GHI HGGIY
$ U HUAGR, QI HOW \B WP G0
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8 XAWG
8QIXQGHG
&RPPLWPHQW)XQGHG
BRUWIROLR &RPSDQ\ & RPPLWRWHW ([SLUDWLRQ &RWPILWPHQ&RPPLWPHDWID O XH
) IBM-QVHRR MG GHD HG ALY
( DOQ3UN,(F GD( @M WP G0 2
) IBND-QVHIR MG GHD HE ALY
((7 9% HJ,@F GEDH( P SKDXV WP G0
) IBN-QVIR MPUGGHD HE QY
* DD YRIRZHY / & WP GO0 2
* 6$ FOMMRIR ,F GD ) IBD-QVRR MPUGGHD HEGIY
LQLIKWR \& LA WP GD0 2
) IBNDHQVHIR MG GHI) HE ALY
* XUR , CF WP GO 2
) K DHQVHIRM-RXUHG GHD) HGGY
+\POD D7RSR/ / & GD+HIOM GH  \WMP GO0 2
) IH-QVIR MPUHGGHD HGAIY
+\PODD7RIR/ / & GD+HIOM GH  \MP G0
) IBND-QVHIR MG GHD HEAIY
,QAIUMVO DIVAMY $FDAOMRD / / &  \MP GDQ 2
,UV6SHADIVS FDAMWRY/ / & GED ) IN-QVIR MPUGGHD HGAIY
, QA UDAG6SHADDY & RYHDIHY WP GO0
) IND-OVHIR MPUGGHD HEGAIY
-7 EHNHUSDIHW, GF WP G0 2
1 LIKKRAHY HJ,F GED+ DIFRU ) IDHOVHIRM-RXUGGHD) HGGIY
&RP SIOGFH WP GO0 2
) K DHQVHIRM-RXUHG GHD) HGGY
| IMDYUGR!/ / & WP GO0
) IH-QVIR MPUHGGHD HE QY
/ DMDWUGR/ / & WP G0 2
) IBND-QVHIR MG GHD HE ALY
0/ +ROFR ,F GDO HIADY/ LN \MP G0 2
) IN-QVIR MPUGGHD HGAIY
16&$/( 6(59,8&(68. /7' WP G
) SKDHOVHIRM-PXUHG GHD) HGGY
2(&211(&7,21/18& WP G0 2
) IBNDHQVHIR MG GHI) HE ALY
2(H ,F 6REDHERSRADIRY WP G00 2
) IB-QVHRR MPUGGHD HEGAIY
3IADILQ) &RREMAYO IGR ,F WP GO0
) IH-QVIR MPUGGHD HGAIY
3HNG ®HIB 6 // & WP G0 2
3HN, QMIDIRIO REQIV/ \B IND7. ) WAIHD\VHIRMAXUHGGHD) H3 QY
2 SHDIRYY/ \@ WP G0 2
) I-QVIR MPUGGHD HGAIY
3INHERS WP GO0 2
2 @ OGS FIXNUR ,F @D ) LSKDHOVHIRM-RXUHG GHD) HGGIY
2 GBWHP WP G0 2
) IBNDHQVHIR MG GHI) HE ALY
5/ ' DN +RBQV 86% ,GF WP GO0 2
6ONIHIAGR, F GEDGXJILFID ) IIO-QVHIR MPUGGHD HEGAIY
,QRUP DARQ6G\ WP V/ WP GO0 2
) IH-QVIR MPUGGHD HGAIY
6HAMHYM GRS GD6IPSTBOH WP GBI 2
BHYHIQS FIXMWRY / / & GED ) IBND-QVHIR MG GHD HE ALY
3RZ HBRRRO WP G0
61P STAW) L(DCADOD DAMY * RS ) LIWIHOVHIRIMAUHGGHD HG QY
+REQV ,F WP GO0
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8 DXQAWS
8QIXQGHG
&RPPLWPHQW)XQGHG
3RUWIROLR &RPSDQ\ & RPPLWRGW ([SLUDWLRQ &RWPILWPHQ&RPPLWPHYDWID O XH
) IDH-QVFIR V-G GHD) HGGIY
6P UK, WP G0
6SOFHKIS 3XUKDHU, F GED ) INDHOVHIR M-RXUGGHD) HGGIY
6 TXOHSEFH WP G0 2
70P DIFN, QMPHIADM / / & GD ) K DHQVHIRM-RXUHG GHD) HGGIY
9HIN ( WP G0 2
) WKADHOVHIR MN-RXUHG GHD) HEGIY
7KHP LVROMRY, (F  GED&AR WP G0 2
) IMDHQVHIR M-RXUGGHD) HGGIY
7UFHOIY2 SHDIRY/+ RBQIV , GF WP G 2
) ADHOVHIR VUG 85 GHD H
| XPHQUUGR / P WG GED8 QW Ay WP G0 2
) KDHOVHIRM-RXUHG GHD) HGGIY
9HXEHD RBQIV, F WP G0 2
$ FFRP P RDIRY/ 30V 7THKRBILHY
I1& ) IKADHOVHIR VHRXUH-G UYRLG) BT 2
$ AYDM+ RBQIV 86 &RS GD
$ EROMMGR\EDLH ) LXADHQVHIRV-RXUHG UYRQ) BTQ 2
$FTXD, @ ) KADHOVHIR VUG UYRG) BT 2 2
$HRPLINUWGR / PG GED
$ XGRRQ] ) LADHQVHIR VX UG UYRQ) BTD 2 2
$, 7TMIQ3DHW,GF  GED3URP HMHV
* RS ) KADHOVHIR VUG UYRG) BT 2
$PHI LH+RBQV/ / & ) LNADHQVHIRV-RXUHG UYROLQ) BTQ 2
$ B, F ) KADHOVHIR VUG UYRG) BT 2
$ SSUH7THKQRBILLY / / & ) LXNADHOVHIRV-RXUHG UYRQ) BTD 2
$ SMIQS FIXULRU, F  GED$ SIMQ ) NADHOVHIRVHRXUHG UYRQ) BT 2
SWRZ VRIZHU @ @D
$YIG FKDQIH ) LADHOVHIRV-RXUHG UYRQ) BTD 2
$ WIFVAGR ,F  GED$ YHAD ) ADHOVHIRVHRXUHG UYRQ) BT 2
$ WRADMRY/ ,(F ) LXNADHOVHIRV-RXUHG UYRQ) BTD 2 2
$] XUAM, QMP HADM+ RBQIV ,(F GD
$aMV[ | GF ) LNADHOVHIR VX UG UYRQ) BT 2
P ERR8 6 UGRR/ | & ) LKADHOVHIRV-RXUHG UYRQ) BTD 2
YD WRH,QMPHIDM / 3 GD
URRPL ) LNADHOVHIRVHIXU-G UYRG) BT 2
%&3( 2\8H Y HJ,F @D
3OMGRUH ) LADHOVHIRV-RXUHG UYRQ) BTD 2
%RT72 UG, YN\ HJ,GF GD
IHEHWHEG ) KADHOVHIR VUG UYROLG) BT 2
YIFNAYQMP HADM+ RTIQJ &RS ) LXKADHOVHIRV-RXUHG UYRQ) BTD 2
Y%UMROF REIFH/ / & ) INADHOVHIRVHRXUHG UYRQ) BT 2 2

%756 + RAQV,(F GEDYONKWW ) LWADHOVHQRMRXUHE UHYRNQ) GO0 2
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$VR -XH
$ P RXQNLQWR\DQGY H A-BWKDUHLP RXQN
8 DXQAWS
8QIXQGHG
&RPPLWPHQW)XQGHG

BRUWIROLR &RPSDQ\ & RPPLWRGW ([SLUDWLRQ &RWPILWPHQ&RPPLWPHDWID O XH
WMOMEROHARR ) LMDHOVHRROVFRXUHG UYROLQ) B0 2
&P B &RERDIRY ) IINEHOVHIROMRXUHG UYRVQ) BOQ 2
&DBIY, QMP HIDM ,F IND
* RY%4DQB/, QMP HADM , GF ) IDNEHOVHRR VPG BYROLQ) GO0 2
&&, Y8<(5 ,1& GED&ROXPHJ
&HDXOU ) LMADHOVHRVHRXUHG UYROMLQ) B0 2 2
&80 0 LGR// & | ND&UWHAZCEMID
0 DDIHP HON / & ) IDNEHOVHRR VPG BYROLQ) GO0 2 2
&HWID, F ) LMADHOVHRRVHRXUHG UYROMLQ) BROQ 2
&IMFBOV / 1 & ) IDNEHOVHRR VPG BYROLQ) GO0 2
&G0 DM @OWV+ REQV , G ) ISNEHQVHIROMRXUHG BRI BOQ 2
SRPPOEHPAN HJ,F GDE&HI[HD ) LMDHQVHRRVHRXUHG UYROLQ) BOQ 2
&ROHYIFHO IGR / / & ) ISNEHOVHIROMRXUHG BYROLQ) BOQ 2
SRITWBXIKDIQ) * WRKS/ [ & ) IDNEHOVHRR VPG BYROLQ) GO0 2
&RXSD+RBQIV / / & ) LEHOVHIR VHRXUHG BYROLQ) GO0 2
SUHN3DHWV,F  GED&DEBOWV ) IDNEHOVHRR VPG BYROLQ) GO0 2
QUZAHIN HJ,F GD1HZ 5HIF ) WMDHQVHRRV-RXUHG UYROMQ) B0D 2
&7 THKERBILHY, QMP HADM+ REQIV
. 6PDWRBEQVERS GD
" DIYOQN ) IDNEHOVHRR VPG BYROLQ) GO0 2 2
' HULHG DN+ REQV ) LYMADHOVHRRVHRXUHG UYROMQ) GO0 2
" HIGHDYA HU,GF | ND&H\ ) IDNEHOVHRR VPG BYROLQ) GO0 2
' HID, QMP HADM+ RAQIV ,GF GD
"X YAIBMHNV ) LMADHOVHRRVHRXUHG UYROMLQ) GO0 2

+ HIGN 6HYIFHY/ V@ IND
$ WV H AGR, QW HOY \@ ) IDNEHOVHRR VPG BYROLQ) GO0 2
( IDQ3DHW,F GED( OM ) LMADHOVHRRVHRXUHG UYROMLQ) BROQ 2
((7 9 HJ,@F GEDH( P SKDXV ) LDEHOVHRR VPG BYROLQ) GO0 2
(IOAMOQ3DHW,F GEDEPDWKHIV ) LIMIHDVHIR NRXUHG UYROMLQ) GO0 2
) ®f HD6R\EIDH/ / & ) LYADHQVHIRVHRXUHG UYROMLQ) B0 2
) RBARW HKERBILHY , (F ) INEHOVHIROMRXUHG BYROQ) BOQ 2
) RXQEDIRQ&RQKXP HIADDY / | & ) LDNEHOVHRR VPG BYROLQ) GO0 2 2

2

* DOLIKW, QF ) LWANDH VI RIMHRXUHG BHYRNMQ) GO0
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$ P RXQNLOWRA\DQGY H FFBVWKDUHDP RXQN
8 XAWG
8QIXQGHG
&RPPLWPHQW)XQGHG
BRUWIROLR &RPSDOQ\ & RPPLWRWSHW ([SLUDWLRQ &RWPILWPHQ8RPPLWPHYDWID O XH

*DZD YRIRZHY / & ) LMDHOVHR ROV UG UYROLQ) BTR 2
* HYRQ/ HUWP DQ* RS ,(F ) ISNEHQVHIRVRXUHG UYRVQ) BTR 2
* 5 OYHJ,QMPHIDM / / & GD
5 FABQI G+ OGN ) MRHOVHIRIWRXUHG UYROLQ) BIQ 2
* DRV, ) ISNEHQVHIRVRXUHG BYRVQ) BTR 2
* 6 $FDAMRIR ,F GD
LQUIKWR\E DU ) OMEHOVHIRIWRXUHG UYROLQ) BTQ 2
+ ) 2SSRWQWA// 8; ,,,6-5/
GEDEKHNP O ) IMNBHQVHIRVRXUHG UYROLQ) BTR 2
+\PODD7RIR/ / & GED+HIOM GH ) IWIHOVHIROWMXUGBYRYIQ GO0 2
+\ OGEREOH ,F ) ISNEHQVHIRVRXUHG YRVQ) BTR 2
,FHDUBDHW,F GD( QDIFBPOW ) LWMDHOVHIRIVRXUGUHYROLQ) BTR 2
,QANPLUGR / / & GD,QMUSKIQ ) MIHIVHIRIM-FXUHG YRV BTR 2
,QMUNYO DNAMY $FDOAMRY / / & ) LIMIHOVHIRVHRXUHG UYROLY) BT 2 2
,QMRSHIEONV %GR ,F GD/\ QDM ) LWAIHOVHIRIV-RXUGUHYROLQ) TR 2
5, * RG+RAQV ,F | ND&LWXD
*WRXS/ 3 IND7KH13 * RS
/3 ) LMADHOVHRROVHX UG UHYROLGQ) BTR 2
,UV/6SHADOVS FDOAMRY/ / & GED
, QMIUDM56SHADV &RYHIDIHY ) IABHQVHIRVRXUHG UYRVQ) BTR 2
-IZ EUHNHUBDHW, F ) LADHOVHRROVHIX UG UHYROLGQ) BT 2

) MAEHQVHIRUVHRXUHG P XQVFXUHEA
-HESHHD+ RTIQIV / / & UYROIQ) B0 2
-6 30HQN,(F  GED-CP D6R\EDMH ) LMADHOVHOROVHX UG UHYROLQ) BT 2 2
.1 2/ $FDOMRY ,F GED: RE@ZIGH
& QA0 UDY ) ISABHVHIRVRXUHG UYRVQ) BTR 2
1 LIKKRAHI HJ,F  GED+ DERU
&FP SIOFH ) MRHOVHIRIVRXUHG UYROLY) BTQ 2
| MMDWGR/ | & ) ISNEHVHIRVRXUHG UYRVQ) BTR 2
| RIBK\KP ,(F ) LADHOVHOROVHIX UG UHYROLQ) BT 2
0 DIQVYRUHQMEV / / & | ND* WD \WKUW
I1& ) ISNEHQVHIRVRXUHG BYRVQ) BTR 2 2
0 DYYHK , QMIDIRDOLRSRDIRY ) LMDHOVHOROVHRX UG UHYROLQ) BT 2
0 DMURD) IR, GDIHWMN ) WIHOVHIRWMRXUG BRI GOD 2
0 FAYXHDWGER37< /7' GD
,QRPHID ) LMDHOVHRR VX UG UHYROLQ) TR 2

0 1IQWN %DeV/+RAQIV /[ &

) LWNDHQVHQRIMHRXUHS BHYRMQ GO0
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$VR -XH
$ P RXQNLQWR\DQGY H A-BWKDUHLP RXQN
8 OXGAWG

&RPPLWPHQW)XQG
PIL

&RPPLWRSGW ([SLUDWLRQ &RW

8QIXQGHG

HG
WPHQSRPPLWPHDWID O XH

0 LRIXUS FDAVMRY ,GF - GED, QAILD
) LA

0 RH®Q) QY 0 HIAH ,F @D
0 R® H5

0 RRVSH,P DY) + RBQIV, GF
1 DIMDOBDNGHY / / &
1 FOMH+ REQIV ,(F @D1H 7HK

10, $FPDOMRIR ,F GD1HERN
0 HIOOV

2(8211(&7,2111&

2(H ,F 6REDHERSRDIRY

2 OGS FIXBR G @D

2 GBWHP

3CA\DILQY) &RREMAYO IGR &
3, 7$ +RAQV ,F
SHYHEDHEHIMY / / &
3INHE&RS

4% &

5/ ' DN +R®QV 86% ,GF
6DIQIHPAGR, F GED6XJLEDD
,QRUP DARQ6B\ WP V/

6HURY &

BHORJITHKER®R)\ 7RSR ,@F GD
+XP DHIRY

B6HYHIQ$ FDAMWRY / / & GED
SRZHBRRRO

61P STAW ) [DGADOD DUNHMY * URXS
+ROQV &

6P UK, (F

6SCAHKLS SXUKDHJ, F GED

6 TXOAEIFH

70BQ0 IRR / IP MG

70P DUAN, QMPHADM / / & GD
9HIN (

7KHP LV6ROMRY, F  GED&AR
7KXQ@EHBXADH, F GDIHARU
BROMRY/

7URIY2 SHDNRQ/+ RAQIV ,(F

) LWAEHOVHQRMHRXUHE HYRNQ GO0

) LWAADHQVHIRUVHPXUHG BYROLQ) BROQ
) IKADHOVHIR VUG UYRG) BT
) LNADHQVHIRV-RXUHG UYRLQ) BTD
) IKADHOVHIR VUG UYRG) BT

) NADHQVHIR VX UG UYRQ) BTR
) IKADHOVHIR VUG UYRG) BT
) KADHOVHIR V-RXUHG UYRLGQ) BT

) KADHOVHIR VUG UYRG) BT
) KADHOVHIR V-RXUHG UYRLGQ) BT
) NADHOVHIRVHRXU-G UYRQ) BT
) LWAADHQVHIR VPG BYROLQ) BROQ
) IKADHOVHIR VUG UYRG) BT
) LNADHQVHIRV-RXUHG UYRLQ) BTD
) KADHOVHIR VUG UYRG) BT

) LNADHQVHIR VX UG UYRQ) BTQ
) IKADHOVHIR VUG UYRG) BT

) LNADHQVHIR VX UG UYRQ) BTQ
) KADHOVHIR VUG UYRG) BT

) LWAIHOVHQRMRXUHE HYRNQ) GO0
) LWAEHOVHQRMHRXUHE HYRNQ GO0

) LWAIHOVHQRMREXUBHE HYRNQ) GO0
) LWAEHOVHQRMRXUHE HYRNQ GO0

) LWAIHOVHQRMEXUHE UHYRNQ) GO0
) LWAEHOVHQRMHRXUHE HYRNQ GO0

) LWAIHOVHQRMREXUHE HYRNQ) GO0
) LWAIHOVHQRMRXUHE HYRNQ GO0

2

NN NN
N
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$ P RXQNLQWR\DQGY H A-BWKDUHLP RXQN
8 OXGAWG

8QIXQGHG

&RPPLWPHQW)XQGHG
SRUWIROLR &RPSDQ\ &RPPLWRSGW ([SLUDWLRQ &RWHLWP

)G;]u%mﬂmammm(sswm@

HQ&RPPLWPHYDWID O XH

2

/ XPHQUGR / IP MG GED8 QW
ODBIY ,(F IND3KDQRP 3XUKDHJ

& ) LONEHQVHIRMRXUHG BYROLQ) BTQ 2
9HBAW + RTRR,,, ,(F GD

IHBAW +6 ) LYADHOVHR R VHRXUHG UAYROLQ) BR0Q 2
9HNE HD RBQIV, (F ) INEHQVHIRMRXUHG BYROLQ) TR 2
=HIHN ,GF ) WNIHQVHRROVHRXUHG BYROLQ) BTQ 2

7REOQRQ FROARTG RO DILADMG  G-EWARP P LW HQW

1 R) FROARTDG QRO DI LADMS  HTXIW FRP P LW HOW

&KURP H, QYHIRY/ 3 / 3, QMBI 1% 2
3ROV, QMARY/ 3 D' HOQUBRS &RP P RQHIXW 13 2
9DRE, YUBANL) HE 3 /3, QMY 13 2
7REOQRQ FROARTMG CRQ DILADMG  HTXIW FRP P L\ HOW 2
1 RO FROARDG DIADMS  G-EWARP P WP HOW
) IBNIHOVHIR MRXUHG GHI) HE QY

3OUDBLIKW / & WP G0 2

SOWBLIKW / & ) LANDHQVHIROMRXUHG UYROMQ) B0Q 2

7REOQRY FROARMG D LIDMG  G-EWRRP P W2 HONV 2

1 RO FROARTBG DI LADMG  HTXIW FRP P LW HOW
$$0 6HIV 50OCD0G RPHME

,QMP RID H3U/ / & 6.SHALDOV | LCDCRHHDAW LOYHAR HQV 1% 2
16,) DA/ / & 6SHALDOV | LGDQRHHDAW LOYHXR HV 1% 2
7REOCR) FROARTG D LADMG - HTXIW FRP P W HOW 2

7RECBRUARIR&RP SDQ. &RP P W HONV

YXOO\ IXQGHG

7KH QHIJDWLYH FRVW DQG IDLU YDOXH UHVXOWY IURP XQDPRX@IXGGHIG HRPPKMFKHQWY FDSLWDOL]HG W
$V GHILQHG I$SGWKWMKH &RPSDQ\ LV GHHPHG WR *FRQWURO’" D SRUWIROLR FRPSDQ\ LI WKH &RPSDQ\ RZ(
WR H[HUFLVH FRQWURO RYHU PDQDJHPHQW RU SROBNLEM | LLEH® 3G WP KWK K UKRRKR KIDOD P DW BEH PBHIQWR Q I URH H
FRPSDQ\ LI WKH &RPSDQ\ RZQV PRUH W KDRXW \RW BVEE! L R UNRDRNDIE \WIRIRXOWION N 6 BYWLHY MWRNV R K B V&R R FIDM@IRIM
DQG FRQWULURMWHY DRU WKH VL[ PRQWKY HQGHG -XQH ZHUH DV IROORZV
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$VR - XCH
$ P RXQNIQWR\DQGV H A-BWKDUHDP RXQN
8 (DXAWG
) D9 DOHDN * LRW 1Hﬁ§$HLQ 5H HG 0QG3,. ! IICHGDG
HA-P EHU $ COURY * LIRW 8 HG * OV ) DWODOHDV  ,QMHAW  3,. ' IMGHG  2WHJ
&RP SIQ 5 HoXPMRQF * OQV | RV | RWHV 7WDQMHY - XCQH ,QFRPH JQFRPH ,QFRPH
1 RQ &RQARDBGS | LADM/
$$0 6HIHV 500G
' RP HWIF, QMP R0 HGU
/] &F 2 2 2 2
$$0 6HIHV  $YIDIRQ
)H'G'U//&F 2 2 2 2
YOH2 Z CRURW 6\ADM)\
2 /1& IND
YOH2 Z C&URW 6\ADMI\
2 SSRWQWAY/ / & 2 2 2 2 2
&RQ'U’QNLRG,Q: 2 2 2 2 2
) LW 6HDIRQ, QYHWR HOWV/ / & 2 2 2 2
+H3+36&) ,QMHIRU/ 3 2 2 2 2 2 2 2
/6,) DAQ '$& 2 2 2 2 2
16,) DAY/ | & 2 2 2 2
30UDDIKW / & 2 2 2
GUQ_I\G'(} 2 2 2 2 2
;. DDHY QVWRQ) XLQWMH
&RPSM) // & 2 2 2 2
7REQL RQ & ROARTDGS | LADM/ 2
&ROARDGS | ILIDM/
YOH2 Z RWAVS/ ) |/ &°© 2 2 2 2 2
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6HFXUAMMRI -XQH WKH DJJUHJDWH |DLUEYDOX R GRRWKKH & RRGEXW\IWIHDE WXLV LWLRQ GDWHV RI V
DV IROORZV

BRUWIROLR &RPSDOQ\ ,QYHVWPHQW $FTXLVLWLRQ 'DWH
6HOH, QUIKW ,GF 6HIN/(  3UHHUWHGEWWAN Do
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SHIHRWHR, QYHVWPHQWYV HGh OX6Y)AB® BUUWKHU LQIRUPDWLRQ
E SHIHRWAR, QYHVWPHQWYV = %OXHRZOX/HBKHQILGE&RUPDWLRQ

7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\$RW [B\QGHUSRMWHINK 61HE RALRIQ\ D \RQRWKIDFTXLUH DQ\ QRQ
DFTXLVLWLRQ LV PDGH TXDOLI\LQJ DVVHSWRIHSQHVHQW D@RMHDXOW L |\ RQ JRER WVIRY [ Q/BHSAH W A QDAVHIGD O F
WKH UHJXODWRU\ UHTXLUHPHQWYV

5HVHUYHG

5HVHUYHG

%OXH 2Z0 &URVYV 6WUDWHJI\ 2SSRUWXQLWLHV //1& IND %OXH 2Z0O &URVV 6WUDWHJI\ 2SSRUWXQLWLI
ILQDQFH $%8)LV D VXEVHFWRU RI SULYDWH FUHGLW IRFXVHG RQ JHQHUDSWM. QJ DQFRPH |URRVERRIRWU I
LOQYHVWPHQWYV ENROWDRQUBNGDWRORVW DQG IDLU YDQXHQU i QSHIAWD OHRP WROOLRQ DQG ZLWK D IDLU YL
PLOOLRQ WRO TKRIQMVW LQY HVVRP MW M/RW DO ¥ BB\RW RYRIOR & QH WKH SRUWIROLR DV¥HW FBGBI¥YDF
ILQDQFI$%) /HDVLQJIWQG&RPPHUFLDO 5HDO (VWDWH

7KH &RPSDQ\ PD\ EH HQWLWOHG WR UHFHLYH DGGLWLRQDO LQWHUHVW DV D UHVXOW RI DQ DUUDQJHP
SRUWLRQ LV DW D JUHDWHU ULVN RI ORVV

7 KHOFFRP SO0 LQ) CRMYDUHDQLOAI UDCEDWR \WWHHFRQRICDMS | LQDGADOWEAP HOV
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*UDQLFXV ,QF JLUVW OLHQ VHQLR&) VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG

*UDQLFXV ,QF GHOD\HG GUDZ WHBP ORDQ

*6$FTXLVLWLRQFR ,QF GED LQVLJKWVRIWZDUH
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

*XVWR ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
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BHUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
+HDOWHK RIFUGHUV 6HUYLFHV
%ULVWRO +RVSLFH /] & JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
6HFRQG OLHQ VHQLRU VHFXUHG
&RYHWUXV ,QF ORDQ 6
(QJDJH '"HEWFR /LPLWHG JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
(QJDJH '"HEWFR /LPLWHG GHOD\HG GUDZ WHBP ORDQ
(UHVHBBRKRRQ®B\ GED &ODULR
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
.12/ $FTXLVLWLRQRU®@GZIGEHD &OLQLFDO
7ULDOV JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
1DWXUDO 3DUWQHUV [//& JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
2QH2QFRORJ\ JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
2QH2QFRORJ\ GHOD\HG GUDZ WHBP ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
2QH2QFRORJ\ GHOD\HG GUDZ WHBP ORDQ
3HWW &DUH &HQWHUV [//& JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
3HWW &DUH &HQWHUV [//& UHYROYLQJ ORDQ 6 2
9DOHULV ,QF IND 3SKMEWRP 3XUFKDVHU
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
9DOHULV ,QF IND 3IKGWRP 3XUFKDVHU
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
IHUPRBRRW3W\ /WG $8' WHUP ORDQ % $

+HD O WHIHAKQ ROR J\
$WKHQDKHDOWK *URXS ,QF )LUVW OLHQ VHQLRAU VHFXUHG ORDQ
%&3( 2VSUH\ @X\HGED 3DUWVBRXUFH
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
%&3( 2VSUH\  @X\HGED 3DUWWERXWFBLHQ VHQLRU VHFEXUHG
UHYROYLQJ ORDQ 6
%&3( 2VSUH\ @X\HGED 3DUWVWERXWFBLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

&RORU ,QWHUPHGLDWH //& GED &ODLPV:WHQ
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
&77THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF
6PDUW +ROGLQJV &RUS GED 'DWDYDQW
YLUVW OLHQ VHQLR&U VHFXUHG ORDQ
&77THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF
6PDUW +ROGLQJV &RUS GEDPLIDMWD®DAY VHQLRU VHEXUHG
GHOD\HG GUDZ WHBP ORDQ

G
5DQJHU ,QWHUPHGLDWH //)& U§RD

*, VIOQORU VHFXUHG
+HDOWK UHYROYLQJ ORDQ 6

*, 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH

+HDOWK JLUVW OLHQ VHQLR8U VHFXUHG ORDQ

*UHHQZD\ +HDOWK //& JLUVW OLHQ VHQLR8U VHFXUHG ORDQ



%OH2 Z TTHKQRRI\ ) LODQAH&RLE
&RORIEDMG 6FKHEXGIR , QYHIR HOW

$VR'

HHP EHU

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, QMHIV
5H $PRINHG R1HV
&RP SDQ , QYHIR HW 5DM  &DK 3,  ODMUW' DM 30U 8QW &RWV ) CLU9 DOH $ WAV
+LPDO/BRIFR //& GED +HDOWK)YGUWYWW OLHQ VHQLR&8) VHFXUHG ORDQ

+\ODQG 6RIWZDUH ,QF JLUVW OLHQ VHQLR®&J
,QGLNDPL %LGFR //& GED ,QWHYW.®KHQQVHQLRE

JLUVW OLHQ VHQLRU
,QGLNDPL %LGFR //& GED ,QGWHIDUREBIDZ WH6P

,QGLNDPL %LGFR //& GED ,QWHVYW. ®KBHRQVHQLRU
UHYROYLQJ ORDQ 6

,QRYDORQ +ROGLQJV ,QF JLUVW OLHQ VHQLR®&J

VHFXUHG ORDQ
VHFXUHG ORDQ

VHFXUHG
ORDQ

VHFXUHG

VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG

,QRYDORQ +ROGLQJV ,QF ORDQ 6
,QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG IN
&DQDGD ,QF JLUVW OLHQ VHQLR®&J

,QWHURSHUDELOLWQ#RWHAR ,QF GED /
JCUVW OLHQ VHQLRSJ

ORGHUQL]LQJ OHGLFLQH ,QF GED ORGOHG
JLUVW OLHQ VHQLR®&J

1HSWXQH +ROGLQJWMFKQF GBDUMMWIOLHQ VHQLRAJ
5/ 'DWL[ +ROGLQJV 86% ,QF)LUVW OLHQ VHQLR&

JLUVW OLHQ VHQLRU
5/ 'DWL[ +ROGLQJV 86% ,QF WHUP ORDQ 6%

6DOLQJHU %LGFR FOP GCHRUBRWLRQ
6\VWHPV JLUVW OLHQ VHQLR®&

6DOLQJHU %LGFRFQP ,GIRLBEWYVRQOLHQ VHQLRU
6\VWHPV UHYROYLQJ ORDQ 6

+RWHOV 5HVWDXWDQWYV /[HLVXU
0,1'%2'< ,QF JLUVW OLHQ VHQLRG&

+RXVHKROG 'XUDEOHV

%&Z %6, %X\@EP GED %XLOGHUWUH
LUVW OLHQ VHQLR®&

,QGXVWULDO &RQJORPHUDWHYV

$SWHDDXLUGE $SBDBIDQ JLUVW OLHQ VHQLR®&J
JLUVW OLHQ VHQLRU
$SWIHBPDXLUGE $SBDBIDQ UHYROYLQJ ORDQ 6
4% ,QF JLUVW OLHQ VHQLR®&J
,QVXUDQFH
$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLR®&J
JLUVW OLHQ VHQLRU
$PHUL/LIH +ROGLQJV //& UHYROYLQJ ORDQ 6
$VXULRQ //& JLUVW OLHQ VHQLR®&J

D
VHFXUHG ORDQ

VHFXUHG ORDQ

VHFXUHG ORDQ
VHFXUHG ORDQ
VHFXUHG ORDQ
VHFEXUHG *%3

VHFXUHG ORDQ

VHFXUHG

VHFXUHG ORDQ

VHFXUHG ORDQ

VHFXUHG ORDQ
VHFXUHG

VHFXUHG ORDQ

VHFEXUHG ORDQ
VHFXUHG

VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG

$VXULRQ //& ORDQ 6




YEXH2 Z O HKQRBI\ ) LCDQRH&RB

&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, QMAN

5H
&RP SDQ , QYHIR HQW 5DM  &DK 3,. 0 DMUW' DM

$PRUMIHG R 1HV
& $ WAV

RW

30U 8QW ) DU9 DOH

YLUVW OLHQ VHQLRU VHFXUHG (85
'LDPRQG ,QVXUI$RW GFIRY GEDWHUP ORDQ (

JLUVW OLHQ VHQLRU VHFXUHG *%3
'LDPRQG ,QVXUBPW)GFIRY GEDWHUP ORDQ 6%

JLUVW OLHQ VHQLRU VHFXUHG
*DOZD\ %RUURZHU //& GHOD\HG GUDZ WHWBP ORDQ

L,OQWHJIULW\ SFOTKN MWW OQRQ //&)LUVW OLHQ VHQLR& VHFXUHG ORDQ

,ULV 6SBHFTROWWLRQ //& GED ,QWHJUDWHG
6SHFLDOW\ &RYHUDJHV JLUVW OLHQ VHQLR& VHFXUHG ORDQ

2Q0H ,QF 6RIWZDUH &RUSRUDWL\RW OLHQ VHQLR&® VHFXUHG ORDQ
6LPSOLFLW)\ )LQDQFLDO ODUNHWLQJ *URXS +ROGLQJV
,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG
7UXFRUGLD ,QVXUDQFH +ROGO®D\WQ //& 6

,QWHUQHIWW'QDUNHWLQJ 5HWDLO
JLUVW OLHQ VHQLRU VHFXUHG (85
$XUHOLD 1HWKHUODQGV % 9 WHUP DQ (

OR

,/76HUYLFHV
JOH[HUD 6RIWZDUH //& JLUVW OLHQ VHQLR& VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG (85

(

JOH[HUD 6RIWZDUH //& WHUP ORDQ

.DVH\D ,QF JLUVW OLHQ VHQLR&® VHFXUHG ORDQ
6HFRQG OLHQ VHQLRU VHFXUHG
.DVH\D ,QF ORDQ 6

//& GED 3RZHUG6FKRRO
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

//& GED JIRDINWEBKRROVHQLRU VHFXUHG
GHOD\HG GUDZ WHWBP ORDQ

6SDFHVKLS 3)QFFKB¥BUSTXDUHVSDFH

6HYHIFOXLVLWLRQ

6HYHIFTXLVLWLRQ

JLUVW OLHQ VHQLR& VHFXUHG ORDQ
/LIH 6FLERFFOW 6HUYLFHV

JLUVW OLHQ VHQLRU VHFXUHG (85
%DPERR 86 %LG&R //& WHUP ORDQ (

JLUVW OLHQ VHQLRU VHFXUHG
%DPERR 86 %LG&R //& GHOD\HG GUDZ WHWBP ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
%DPERR 86 %LG&R //& GHOD\HG GUDZ WHWBP ORDQ
%UDFNHW ,QWHUPHGLDWH +RQGBVQIRBRISVHQLR® VHFXUHG ORDQ
&RPPDQGHU, @X\H®ED &HQ([HPLUVW OLHQ VHQLR&® VHFXUHG ORDQ
&UHHN 3DUHQW ,QF GED &DWODWOW@WHQ VHQLR&® VHFXUHG ORDQ
OHGLD
ORQRW\SH ,PDJLQJ +ROGLQJVLQ¥W OLHQ VHQLR& VHFXUHG ORDQ

Ya

Ya




&FPSDQ

YEXH2 Z O HKQRBI\ ) LCDQRH&RB

&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

s QMAHW

5H

, QUHIR HQWV 5DM  &DK 3,. 0 DMUW' DM

30U 8QW

$
&

PRI HG
RV

) DUODOH

R 1HV
$WHV

OXOWLOLQH 5HWDLO
3',7% +ROGLQJV ,QF

3SKDUPDFHXWLFDOV

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

JRXQGDWLRQ &RQVXPHU %UDQ®WW/QLHQ VHQLR& VHFXUHG ORDQ

3DFLILF %LG&R ,QF

3RIHVVLRQDO 6HUYLFHV
%&Z:,: +ROGLQIV :KQIR:

&HUWLQLD ,QF

JLUVW OLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

6HQLRU FRQYHUWLE®H QRWHV
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

&ORX G 3QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
6HFRQG OLHQ VHQLRU VHFXUHG
&RUQHUVWRQH 2Q'HPDQG ,QBPRDQ 6

*HUVRQ /HKUPDQ *URXS ,QF
3URRISRLQW ,QF

3URRISRLQW ,QF

3URRISRLQW ,QF
6HQVIRERKQR®BFR ,QF GED

6HQVIRRKQR®BFR ,QF GED
6HQVIRRKQR®BFR ,QF GED
6HQVIRRKQR®BFR ,QF GED
6HQVIRERKQR®BFR ,QF GED

6RYRV &RPSOLDQFH //&

JLUVW OLHQ VHQLR& VHFXUHG ORDQ
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG
ORDQ (

6HFRQG OLHQ VHQLRU VHFXUHG
ORDQ 6

+XPDQHWLFV
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+MRVOHWLFY VHQLRU VHFXUHG (85
WHUP ORDQ (

+MR/OHWLEY VHQLRU VHFEXUHG (85
GHOD\HG GUDZ WHWP ORDQ

+MNRVOHWLAEY VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

+NRVOHWLEY VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

7TKXQGHU 3XQFKDEHEWRU 6ROXWLRQV

7. 2SHUDWLRQV D WHO S3HAADN

5HDO (VWDWH ODQDJHPHQW
5HDO3DJH ,QF

6SHFLDOW\ 5HWDLO
OF4AXHHQ %LGFR &ED ,QIRPH

2(&211(&7,21 //&

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

QF
YLUVW OLHQ VHQLRWU$VHFXUHG ORDQ

‘HYHORSPHQW
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

GLD
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

Ya

Y

Ya




UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

, QMBI

5H $PRUNHG R 1HNV
&RP SO , QxR HOW 5DM  &DK 3,, ODMUW' DM 30U 8QW &RW ) U9 DGH $\WHWV
6\WWHPV 6RIWZDU
$FTXLD ,QF JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$FWLYDWH +ROGLQXEVROXBRHES GED
6RIWZDUH JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$SSIZHFKQRORJLHV //& JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$UFWRO! 1IHWZRUNV ,QF JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$UFWRE! 1IHWZRUNV ,QF 6HQLRU FRQYHUWLE®H QRWHYV
$]XULWH ,QWHUPHGLDWBWROGLQJV ,QF GED
,QF YLUVW OLHQ VHQLR® VHFXUHG ORDQ
%DUUDFXGD 3DUHQW //& JLUVW OLHQ VHQLR® VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG

%DUUDFXGD 3DUHQW //& ORDQ 6
%DUUDFXGD 3DUHQW //& JLUVW OLHQ VHQLR® VHFXUHG ORDQ

%D\WKRUH ,QWHUP GGDDWRIRPL/ 3
JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ

%D\VKRUH ,QWHUPBEDDWRIRP)LU/UVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

6XERUGLQDWHG &RQYHUWLEOH
$

&LUFOH ,QWHUQHW 6HUYLFHWHRXRLW\ 1 13
&RQQHNW: //& JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
&UHZOLQH, @X\HWED 1HZ 5HOLDEUVW OLHQ VHQLR® VHFXUHG ORDQ
‘DWDEULFNV ,QF JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
"HOLQHD %A HU N D &HQWULI)LUVW OLHQ VHQLR® VHFXUHG ORDQ
6BHFRQG OLHQ VHQLRU VHFXUHG
'"HOWRB&R ,QF GED ,QIREORDRD® 6
JRUHVAFEKWRORJLHV ,QF JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
+) 2SSRUWXQLWLHYV /&ED, 6 = 5 /
&KHFENPDU| JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
IRISK\WKP ,QF JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
6HFXURQL[ ,QF JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG (85
6LWHFRUH $REOGLQJ ,,, WHUP ORDQ ( Y,
6LWHFRUH $REOGLQJ ,,, JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
6LWHFRUH 86$% ,QF JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
6RSKRYV +ROGLQJV //& JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ
7DORQ OLG&R /LPLWHG JLUVW OLHQ VHQLR®&® VHFXUHG ORDQ

7JULFHQWLYV 2SHUDWLRQV +ROGUQWOLGR VHQLR® VHFXUHG ORDQ
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&RORICDMS 6FKHEXBIR |, QYHIR HONV
$VR' HHPEHU

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, OMHAV

5H $PRINHG
&

&RP SDQ | QUHR HQWV 5DM  &DK 3,. ODMUW' DM 30U 8QW RW

R 1HV
) D9 DOH $WHV

: LHOANVUHFRPPXQLFDWLRQ 6HUYLFHYV

&&, %8<(5 ,1& GED &RQVXPHU &HOOXODU
JLUVW OLHQ VHQLR8J VHFXUHG ORDQ

7RWDO QRR®EGRQWIRQ DIILOLDWHG GHEW LQYHVWPHQWYV

7TRWDO QR@®BRQW)RQ DIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH

7TRWDO QR®ERQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$HRVSDFH ‘HIHQVH
6SDFH ([SOTRER@RARJILHV &RUS

&OBV&YRPPRQ 6WRFN $ 13
6SDFH ([SO/RBR@/RBRJILHV &RUS
&0ODVV & &RPPRQ 6MWRFN 13

$SSOLFDWLRIQ 6RIWZDU

6HQVH ,QVLIJKWV ,QF 6HULHV ( B3UHIHUWHG 6WRFN 18
$0SKD 3 DHWRMKDROR MUOKRU S

&RPPRQ VWRFN 18 18
$0SKD 3 DHWRMKDROR MUOERU S

:DUUDQWYV 13 18
$OSKDB6HQVH //& 6HULHV ( 3UHIHUUBG 6KDUHV 18
%LUG +ROGURD BHYVDJIH%LUG +ROGLQJ
% 9 (IWHQGHG 6BUUEQ WY 18
"LOLJHQW 3UHIHURUUHGEBVKEBUIJHQW
&RUSRUDWLRQ 3UHIHUUHG 6WRFN1 $ 18
(6KDUHV ,QF GED &DUWD 6HULHV ( 3UHIHUUHBG 6WRFN 18
,QVLIKW GRFNHU +ROZAEIDJIV / 3
&LYLF30XV //& /3 . QWHUHVW 18 18
1\0DV ,QF 6HULHV & 3UHIHUUHG 6WRFN 18
3URMBBWOH &R ,QYHVW )XQG /3

/3 , QWHUHVW 18 18
6DWXUQ 8OWLPDWH ,QF &RPPRQ VWRFEN 13 18
6LPSOHU 3RVWDJH ,QF GED (DV\SRVW

:DUUDQWYV 18 18
9DORU &RPSXWH ,QIUDVWUXFWXUH / 3

/3, QWHUHVW 13 18
9&, ,QWHUTRSBREIRD W/H& &ODVV % 8QLWV 1 $ 18
=RURS&R / 3 &OIVARPPRQ 8QLWYV $ 18
=RURS&R ,QF BHUSBVYHIHUUHG (TXLW\ 1%
&DSLWDO ODUNHWYV
$FRUQV *URZ ,QFRUSRUDWHGBHULHY ) 3UHIHUUH G 6WRFN 18

&RPPHRHUDO 6HUYLFHV 6XSSOLHV
5RPFRSFR +ROGLQJV //& GED 6LPSOL6DIH

&OBVAQ LWV 1% 13
5RPFRSFR +ROGLQJV //& GED 6LPSOL6DIH

&0ODVV % 8QLWYV 1% 13
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&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

, QMM
5H $PRUMIHG R 1HV

&RP SR , QHAR HOW 5DM  &DK 3,. ODMUW' DM 30U 8QW &RW ) D9 DOH $ WAV
&RQVWUXFWLRQ (QJLQHHULQJ
'RGJIJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV [/ 3

&ODBVV&RPPRQ 8QLW® 193
'RGJIJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV [/ 3

6HUEBYHIHUUHG 8QL8WVV 193 2

2

'LYHUVLILHG &RQVKXKPHWY
6/$ (FOLSVH &R ,QYHVW /3 /3 ,QWHUHVW 1% 1%

'LYHUVLILHG )LQDQFLDO 6HUYLFHV
6SHFLDOW\ ILQDQFH HTXLW\
1

$PHUWHYVHW ODQDIHPHQW //&QYHVWPHQW $ 18
%UH[ ,QF &OBVAQ LWV 18 18
%UH[ ,QF 3UHIHUUHG 6WRFN1 $ 18
-XQLSHU 6TXDUH ,QF :DUUDQWYV 18 18
+HDOWH @DXWSPHQW 6XSSOLHV
.3&, &R ,QYHVW /3 &0 HBVBQ LWV 13 18
+HDOWHZRAKQRORJ\
%(+3&R ,QYHVWRU ,, / 3 /3 , QWHUHVW 18 18
OLQHUYD +ROGFR ,QF BHQERWHIHUUHG 6WRBFN 13
ORGOHG 6RIWZDUH OLGFR +ROGLQJV ,QF GED
ORGOHG 6HUSBYHIHUUHG 8QLINYV 13
2UDQJH %ORVVRP 3DUHQW ,@RPPRQ 8QLWYV 18 18
3 ,UYLQJ &R ,QYHVW / 3 3DUWQHUVKLS 8QLWY 18
+HDOWH BFUGHUV B6HUYLFHV
221 $FTXLVLWLRQRU(Q)IGZIGGE}-ID&OLQLF
7ULDOV &0 v,VQ UHVW 1% 18
5RPXOXV ,QWHUPHGLDWH +ROG QJ ,QF GED
3HWW &DUH &HQWHUV 6HUS 1 HIHUUHG 6W RBFN 13
+RWHOV 5HVWDXWDQWY /HLVXU
9(3)7R U U$A\VU H J D'V&R G E D
0,1'%2'< ,QF 6HUSBVYHIHUUHG 6W RBFN 13
,QVXUDQFH
$FFHOPREPRH+ROGLQJV //& &RPPRQ 8QLWYV 18 18
2

,QWHUQHW W 'QDUNHWLQJ 5HWDLO

6HQLRU 3UHIHUUHG &0ODVV '
.DMDEL +ROGLQJV //& 8QLWYV 18 18
/LQNHG 6WRUH &D\PDQ /WG GED 1XYHPVKRS

6HULHV ( BUHIHUUHGS6WRFN 13

,76HUYLFHV
-XPS&ORXG ,QF 6HULHV % 3UHIHUUH& 6WRFN 1
-XPS&ORXG ,QF 6HULHV ) BUHIHUUHGS6WRFN 1

© +»



YOH2 Z THKQRRI\ ) LODQAH& RS
&RORICDMS 6FKHEXBIR |, QYHIR HONV

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, QMHW
5H $PRUNHG R1HV

&RP SO , QKR HOW SDM  &DK 3,. 0 DMUW' DM 30U 8QW &RW ) U9 DOH $ WAV
1VFDOH *OREDO +ROGLQJV /LPLWHG

3UHIHUUHG HTXLWYL $ 18
1VFDOH *OREDO +ROGLQJV /LPLWHG

6HULHV % 3UHIHUUH® 6KDUHYV 18
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF GED
.DVH\D ,QF 3HUSHWXDO 3UHIHBUHG 6WRFN 13
5HSOLFDWHG ,QF BHULHV & 3UHIHUUHG 6WRFN 1%
:0& %LGFR ,QHVWBRQURH 6HQLRU 3UHIHUUHG BWRFN 18
ILIH 6FLFRFFQOW 6HUYLFHYV
%D\SLQH &RPPDQGHU &R ,QYHVW /3

/3 ,QWHUHVW 18 1%

2
3KDUPDFHXWLFDOV
:20$ &RUSRUDWLRQ . DUUDQWV 1% 13
2

3RIHVVLRQDO 6HUYLFHV
&ORXG 3@K 6HULHV ( 3UHIHUUHGS 6WRFN 13
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF GED
&RUQHUVWRQH 2Q'HPDQG ,QEHUEBVHIHUUHG 6WRBFN 18
7TKXQURBFR / GEHDFWRU 6ROXWLRQV

&RPPRQ 8QLWV 18 1%
7UDYHO3HUN ,QF : DUUDQWV 18 18
9HVWZHOO +ROGLQJV ,QF 6HULHV ' 3UHIHUUHG$6WRFN 13
5RDG 5DLO
%RDWKQRORJ\ 2h 3UHIHUUHG 6WRFN1 $ 1%
6\WWHPV &RIWZDU
$0JROLD ,QF BHULHV & 3UHIHUUHG 6WRFN 1%
$0JROLD ,QF 6HULHV ' 3UHIHUUHG$6WRFN 13
$UFWREI 1HWZRUNV ,QF 3UHIHUUHG 6WRFN1 $ 18
$[RQLXV ,QF 6HULHV ( 3UHIHUUHGS 6WRFN 1%
%URRNO\Q /HQGHU &REQYARRPL / 3

&RPPRQ 8QLWYV 1% 18
&KURPH ,QYHVWRUYV /3 /3 ,QWHUHVW 18 1%
&LUFOH ,QWHUQHW 6HUYLFHV DQFDQWYV 18 18
&LUFOH ,QWHUQHW 6HUYLFH\6HWFMYV ' 3UHIHUUHG$6WRFN 1%
&LUFOH ,QWHUQHW 6HUYLFH\6HWMYV ( 3UHIHUUHGS 6WRFN 1%
&LUFOH ,QWHUQHW 6HUYLFH\6HWFMYV ) 3UHIHUUHGS 6WRFN 13
(OOBRWW &R $SJYHMWRMRU / 3

/3 , QWHUHVW 1% 18
(IFDOLEXU &RPELQH&R /3 &ODBVAQLWYV 18 1%
+DOR 3XUFMKDVHU &ODVV % 3,. 3UHIHUBHG (TXLW\ 1%
+DOR 3XUF/MKDVHU &ODVDWUDQW 8QLWY 1%
+$51(66 ,18& 6HULHV ' 3UHIHUUHG$6WRFN 18
,OOXPLR ,QF &RPPRQ VWRFN 1§ 1%
,OOXPLR ,QF 6HULHV ) 3UHIHUUHGS 6WRFN 1%
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG / 3

/3, QWHUHVW 18 18



YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, OMHW
5H $PRINHS R 1HV
&RP SO , QYHAR HOV S5DM  &DK 3,. ODMUW' DM 30U 8QW &RW ) D9 DOH $WHV
9HHDP 6RIWZDUH *URXS 6HULHV & SUHIHUUH®G 6KDUHV 1%
7KULIWV ORUWJIDJH )LQDQFH
%OHQG /DEV ,QF :DUUDQWYV 18 19

7TRWDO QR®ERQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV

7RWDO QRROBGRQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

"HEW ,QYHVWPHQWYV

"LYHUVLILHG )LQDQFLDO 6HUYLFHV

$$0 BHULHV 5DLO DQG 'RPHSMWHRLIDMW\HIUPR@BE GHEW

YHH G W& LQYHVWPHQW 1%

$$0 6HULBYLDWLRQ/JBHGHU 6SHFLDOW\ ILQDQFH GHEW
LQYHVWPHQW 18

,QVXUDQFH
&RKHUHQW *URXS ,QF &RQYHUWLEOH QRW iV

,QWHUQHWW 'QDUNHWLQJ 5HWDLO

:DONHU (GLVRQ )XUQLWXUH &RPSDQ\ //&
JLUVW OLHQ VHQLR&J VHFXUHG ORDQ

:DONHU (GLVRQ )XUQLWXUH &RPSDQ\ //&
JLUVW OLHQ VHQLRU$VHFXUHG ORDQ

:DONHU (GLVRQ )XUQLWXUH RRPSDQ@LH® VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6




UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

QMR
5H $PRINHG R 1HV
&RP SDQ | QMR HQWV 5DM  &DK 3,. ODMUW' DM 30U 8QW &RWV ) CLU9 DOH WHV
,76HUYLFHV
3O0XUDOVLJKW [//& JLUVW OLHQ VHQLR&) VHFXUHG ORDQ
30XUDOVLJIJKW [//& JLUVW OLHQ VHQLR& VHFXUHG ORDQ

7TRWDO QR@ERQWUILOLDWHG GHEW LQYHVWPHQWV

7RWDO QR@BGRQWUILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH 2

7TRWDO QR@ERQWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV

(TXLW\ ,QYHVWPHQWYV
$VVHW %DVHG /HQGLQJ DQG )XQG )LQDQFH

%OXH 2Z0 &URVV 6WUDWHJ\ 2SSRUWXQLWLHV
//& IND %OXH 2Z0O &URVV 6WBBWHLD QWS RIUDXIXAHVHRAXL W\
11& LQYHVWPHQW 1% 18

'LYHUVLILHG )LQDQFLDO 6HUYLFHV
$$0 6HULHV 5DLO DQG 'RPHSWIEEDQWWHUWRDEF® HTXLW\

YHH G H& LQYHVWPHQW 13 13

$$0 6HULISYLDWLRQ/JBHGHU 6SHFLDOW\ ILQDQFH HTXLW\
LOQYHVWPHQW 13 13

,QVXUDQFH

SRHIW RS, 6HULHV % 3UHIHUUH® 6KDUHV 13
6SHFLDOW\ ILQDQFH HTXLW\

JLIWK 6HDVRQ ,QYHVWPHQWVLQEHVWPHQW 13 13

,QWHUQHIWW'QDUNHWLQJ 5HWDLO
6LJQLI\G ,QF BUHIHUUHG HTXLWY $ 183
:DONHU (GLVRQ +ROGFR //& &RPPRQ 8QLWV 1% 18 2

,76HUYLFHV

3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
&RPPRQ VWRFN 13 13 2
2
3KDUPDFHXWLFDOV
6SHFLDOW\ ILQDQFH HTXLW\
/6, )LQDQFLQJ '$& LQYHVWPHQW 13 13
6SHFLDOW\ ILQDQFH HTXLW\
/6, )LQDQFLQJ //& LQYHVWPHQW 13 13
6\WWHPV 6RIWZDU
+HOS 6:3) ,QYHNBWRU /3 , QWHUHVW 1% 13

7TRWDO QR@®ERQWUILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV

7TRWDO QR@ERQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV




YOH2 Z THKQRRI\ ) LODQAH& RS
&RORICDMS 6FKHEXBIR |, QYHIR HONV
$VR' HHPEHU
$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

, QMHV
5H $PRUHS R1HV
&FRPSDQ , QYHWR HOW 5DM  &DK 3,. ODMUW' DM 30U 8QW &RWW ) DU9 COH $ WAV
&RQRMWOHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
(TXLW\ ,QYHVWPHQWV
'"LYHUVLILHG )LQDQFLDO 6HUYLFHV
5HYROXW S5LEELW +ROGLQJV //&&, QWHUHVW 18 1%
-RLQW HNWQWXU
%OXH 2Z0O &UHGLW 6/) //& /1& ,QWHUHVW 18 1%
%OXH 2Z0O /HDVLQJ //& /1& ,QWHUHVW 1$ 1%
6WULSH %OXH 2ZO +ROGLQJV //&
/1& ,QWHUHVW 18 1%
7RW D O RRRMHNGUD I ILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7RW D O RRRMMN\GUD I ILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7RWDO ,QYHVWPHQWV
, QMHME DM6Z CBVDVR ' HAHP EHJ
8QUDO HG
&FPSDQ 0 DNUW 8 SILROW $ SSUFADARD + HIHS ) RRERM
5 HRHYHY &RPSDQ 3DV DM 1RARDSPRXQN ) U9DOH 3D PHONSHHSW ' HSUHDARD , OWAKP HOW 5 HHAGFH
, QMANNDM\Z C5° 6 2 $SUO  1RM/ 1RM
, QMIMAIDM\Z D5F 6 2 ODFK  1RMW 1RM
7RO
P7KH &RPSDQ\ KDDVJDBHBHIQW ZLWK *ROGPDQ 6DFKV %DQN 86%
E7KH &RPSDQ\ KDDYJDBHBHQW ZLWK 60%& &DSLWDO ODUNHWYV ,QF
) RZDUG&RMOAVDVR ' HHP EHU
8 QUD0 H>
1RARDCS P RXQAREH 1 RARODGH P RXQAREH $ SSUHADARD
3XUKDHS 6RB &RXQMBDUN 6HMBP HQWV DM '
) RIJQPXUHE |RZ DGFRRQMPW * ROP DQBLFKVYONS 6$
) RIJQPXUHER |RZ DGFRRQMPW 60 96& &DBMID DNV, GF
) RJQPXUHER |RZ DGFRQMFW Yy 60 9%& &OBMID DNV, GF
) RIJQPXUHER |RZ DGFRQMPW Ya * ROP DQBLFKVYONS 6$ 2
) RIJQPXUHE |RZ DGRRQMFW Ya 60 96& &CBMID DNV, GF
) RIJQPUMER |RZ DGFROMFW $ * ROP DQ6LFKVYOINS 6$
7RO

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ V
7KH DPRUWL]JHG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DH¥FMWRQY R UL @WAR
5HSUHVHQWYV FR LQYHVWPHQWIRDL®HW AVWIQ VWK RIRPBQBRNTZLWK WKH WHUPNVORD W@ RU GWKIHQKRRIMS\TAGA\§ W LT
IURP WKH 8 6 6HFXULWLHV DQG IRMKHD$IHH BR @ WIW B DREQ SWHBINWDHGV BR Q W\ 7

7KHVH LQYHVWPHQWY ZHUH YDOXHG XVLQJ XQREVHUYDEOH LQSXWV DQG DUH FRQVLGHUHG /HYHO LQ
,QYHVWPHQW PBIDVXUHG DW 1%

&RQWDLQV D IL[HG UDWH VWUXFWXUH

8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDEWH VW N FWROUHY CEH® B D\QEWH ¥ M E WHI
UHIHUHQFH WR HLWKHU WKH 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 362)5" RU 36 ~ ZKIHRKH 5DID WRIF G K85t
3(" ZKLFK FDQ LQFOXGH RQH WKUHH RO2Y[L$ PR 86/ {88 DOAD Q6BD,FN %LOO 6ZDS %LG 5DWH 2% %6<" R

VL] PRQWK %%6< RU DQ DOWHUQDWH EDVH U DKFHN L2YKH. 5D \W Bl QR UQW R X G3i [HPHRHBIMVGHDU DAY GWRKEL\E IR| W BIR/ 2
WHUPV RI WKH ORDQ DJUHHPHQW



YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR' HHPEH

$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW

5HVHUYHG
5HVHUYHG

WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WR 3ULPH ZKLFK DV RI '"HFHPEHU ZDV
WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU
WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU

7KH LQWHUHVW UDWH RQ WKLV (ZKD®KL D W RE MHHFFWP BMRU PRQWED¥W %6 <

5HVHUYHG

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 621,%$ ZKLFK DV RI '"HFHPEHU ZDV

5HVHUYHG
5HVHUYHG

SRVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUWLDOO\ XQIXQGHG GHEW RW HRPPLV6H 1RWH

&RQWLCIHQFLHV

ZI

ZI

2&RPPLWPHR®

8 QAXQGH
&RP P L\ HOW ) XQE5
3RUARIR&RP SDQ &RP P W HQA7\ SH ( [SILDARY' DM &RP P W HQWV &RP P W HQV ) DW9DOH

1 RQ FROARDG QRO D IADME  GEWARP P LW HQV
) WKADHOVHIR MN-PUHGGHD) HE QY

$HRPINUGR / [P IMS GED$ XARNQ] WP G 2 2
) IBVD-OVHIR M-PUGGHD HE A

$, 7MID3DHW,GE  GED3URP HMEXV* IRXS CWP B0 2
) WMDHOVHIR M-RXUHG GHD) HGGIY

$ GKBHOH , @F WP GD0 2
) LKDHQVHIRM-RXUHG GHD) HGGY

$PHI UH+RBQV/ / & WP G0 2
) IOHOVHRR M-PUGGHD HG QY

$PHU UH+RAQV/ / & WP GDO 2
) WKADHQVHIR V-G GHD) HGGIY

$ SSIH7THKQRBILLV / / & WP GD0 2 2
) IVOH-OVHRR M-PUGGHD HGAIY

$ SMIQ$ FIXURY, F  GED$ SMQ WP GO0 2 2
) IBVD-OVHIR M-PUGGHD HGAIY

$ WIAWAGR ,(F GED$ YHWD WP G0 2 2
) WKADHOVHIR V-G GHD) HGGILY

$ WRADIRY ,(F WP G0 2
) IVO-OVHIR M-PUGGHD HE A

$ WRADIRY ,(F WP G0 2
) IIVOHOVHRR M-PUG GHD HGAIY

YIPERR8 6 UGR/ | & WP G0 2
) WMDHQVHIR V-G GHD) HGGIY

YAUIRNHYQMP HADM+ RTIQJ &RS WP G0 2
) WKADHOVHIR M-PUHGGHD) HE QY

YMOMWERYHRP | (F WP &0 2
) IBVD-OVHIR M-PUHGGHD HEAIY

&P BB &RERDIRY WP G0 2 2
) WMDHOVHIR M-RXUHG GHD) HGGILY

&OPEY &READIRY WP GD0 2 2

&80 O IGR// & | ND&UWADSMID DOIHP HQV ) LMIHOVHIR V-G GHD) HEGIY

& WP G0 2

&80 OIGR// & | ND&UWHDSMID DIIHP HQV ) LMIHOVHIR VPG GHD) HEGIY

11& WP GDO 2
) WDHOVHIR M-PXUHG GHD) HGGIY

&IVMIF3OV / [ & WP G0 2
) IOH-OVHIR M-PUGGHD HEAIY

&IMF30V / / & WP G 2 2



3RUARIR&RP SO

UXH2 Z THKQRB)\ ) ICOFH& RSB
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

&RP P WP HQAT\ SH

&RP P W HQV ) XQ&HG
([SILUDMRY' DM &RP P W HOV

8QAXQEG

&RP P R HOW

) DU9DOH

&RPPDQEHPA HJ,F GED&HY [ HD
&RP SAMUGHYIFHY ,F  GED&S,
SR WBXUIADIQ) * RXS/ / &
&RXD+RBQIV / | &

&7 THKRRILHY, QMP H3DM+ RBQIV ,(F
+ROQIVE&RS GD' DWWV

&7 THKQ@RBIHY, QMP HADM+ ROQIV ,GF
+REQIVERS GD' DBYOW

' DEEURN ,@F

( IDQ3DHN,QF GED( O

' DEEURW ,(F

((7 9 HJ,GF GEDH(PSKDXV
(WHIFKHKER®R) ,F GD@IR

* 02D YRWZHY / &

* 6 $FDAMMRIR ,F  GEDIQUIKAR\Z DM
* 6 $FDAMRIR ,F GDIQUIKAR\ZDH
* XUR CF

+POD D7RSR/ / & GED+HIM GH
+P DD D7RIR/ / & GD+HIM GH
,QROUMN O DUNHAQY $ FIXUOMWRY / / &

, QMRSHIEONV AGR ,F GD/\ QDM

6P DW

6P DW

,UV6SHADIVS FIXMMRY/ / & GED, QMIUDMS6SHADDY

&RYHIDIH/

2/ SFDOMRY ,F GD: REF LGH&AIFIY UDY
2/ $SFDOMRY ,(F GD: REZ GH& QR UDY

/ LIKKRAHYX HJ, (F  GED+ DIERU&RP STIOCAH

| WDUGR/ / &
| \MDUGR/ / &
0 DY HK, QMIDIR DR RERDIR)
0/ +ROR ,F GDO HIADY/ ION

) ISMDHOVFIR VUG GHD) HGGIY
WP G0
) WMDHOVHIR V-G GHD) HGGILY
WP G0
) WADHQ\HIR VPG GHI HGGLY
WP G0
) WKADHOVHIR MN-PUHGGHD) HE QY
WP GO0
) WMADHOVHIR V-G GHD) HGGIY
WP G0
) WKADHOVHIR N-RUHGGHD) HEGIY
WP G0
) WADHQ\HIR VUG GHI HG QLY
WP G0
) WMDHOVHIR V-G GHD) HGGILY
WP GO0
) WAHQ\HIR VPG GHI HGGLY
WP G0
) WKADHOVHIR MN-PUHGGHD) HE QY
WP GO0
) WADHOVHIR V-G GHD) HGGIY
WP GO0
) KADHOVHIR M-PUHGGHD) HEGIY
WP &0
) WKADHOVHIR M-PUHG GHD) HEGIY

WP G0
) WMDHOVHIR V-G GHD) HGGIY
WP G0
) MADHOVHIR MN-PUHG GHD) HEGIY
WP G0
) WKADHOVHIR V-G GHD) HEGIY
WP GO0
) WMDHOVHIR V-G GHD) HGGIY
WP G0
) WKADHOVHIR MN-PUHGGHD) HEGIY
WP &0
) WADHQ\HQR VPG GHI HG QLY
WP G0
) WADHOVHIR M-RXUHG GHD) HGGIY
WP GO0
) WAHQ\HIR VPG GHI HGGLY
WP G0
) WKADHOVHIR MN-PUHGGHD) HEGIY
WP GO0
) WADHOVHIR V-G GHD) HGGIY
WP G0
) WKADHOVHIR NG GHD) HEGIY
WP G0
) WADHQ\HIR VPG GHI HGGLY
WP GO0
) WADHOVHIR V-G GHD) HGGIY
WP GO0

) MADHOVHIR MN-PXUHG GHD) HEGIY
WP G0



3RINRIR&RP SDQ

YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

&RP P I\? HQAT\ SH

&RP P W HQV ) XQ&HG
([SULDARY' DM &RP P W HOV

8QAXQEG

&FP P WP HQW

) U9 DOH

0 RRIVSH,PDILQ) + ROIQIV, F
2(8&211(&7,211/1&

2, 6RWDHZRERDIRY
2QRQRB\ // &

30DILQ) &RRAMAYO IGR , &
30DILQ) &RRA@RYO IGR ,F
3HNQ ®HB 6 // &

3INH&RS

5/ ' DN +REQV 86$ ,(F

6DIIHMAGR, F  GED6XUILFD0 QRIP DIRQB\ PV

6HRQMHYX HI&RS GD6LP SI60H

6HYHIQS FDAMMRY / / & GED3RZ HBRRRO

6LP SBUBRWMWH ,F GED( DX SRW

6LP STAW) LQDEADD DINHIY) * URXS + RBQIV ,(F

6P DK, F

6STFHKIS AXADHJ, F  GED6 TXDIHSTHH

70P DURN,QMPHADM / / & CGEDIHIMN (

7K LV6ROMRY/, F  GD&AR
7URHOAY2 SHDMR)/+ RBQIV ,(F

8 QW* URXS+ RTQJ %9
8QW* RS+ REQ) %9

=HEN &

$ FFRP P RDIRQY/3QV7HKERRIH/ [ &

$FTXD, F

$ AYDM+ ROUQIV 86 &R$ GED$ BRNMER\EOH
$HRPIWWUWGR / IP WG GD$ XGRRQ[
$, 7MR3DHWV,F  GED3URP HKMEXV* URXS

) INDH-OVFIR VUG GHD) HGGIY
WP G0
) INDHOVHIRM-RXUG GHD HGGIY
WP G0
) INRHOVHIR MPUHGGHD) HEGIY
WP G0
) INRHOVHIR V-G GHD) HEGY
WP G0
) INDHOVHIRM-RUGGHD) HGGIY
WP GO0
) INRHOVHIR V-G GHD) HGGY
WP G0
) IMRHOVHIR MU GHD) HS QY
WP GO0
) INDHQVHIRM-RXUGGHD) HGGIY
WP G0
) IMRHOVHIR MRUHG GHD) HEGIY
WP G
) WADHQVHIR VUG GHI HG QY
WP GD0
) INDHOVHIRM-RUGGHD) HGGIY
WP G0
) WADHQVHIR VUG GHI HG QY
WP G0
) IMRHOVHIR MRUHGGHD) HEGIY

WP G0
) INDHOVHIRM-RXUGGHD HEGIY

WP G0

) IMRHOVHIR M-RUHGGHD) HEGIY

WP G

) INRHOVHIR V-G GHD) HEGY

WP G0

) INDHOVHIRM-RUGGHD) HGGIY

WP G0

) INRHOVHIR V-G GHD) HEGY

WP G0

) INRHOVHIR MNRUHGGHD) HEGIY

WP G0

) INBHQVHIRMRXUHG( 85 GHD HG
A WP G0

) MRHOVHIRVRXUHG( 85 \MP BIQ
) INDHQVHIRM-RUHG GHD) HGGIY

WP G0

) NRHOVHIR NHRXUHG UYROLGY) BT
) INDHQVHIRV-RXUG UHYROLQ) BTR
) NRHOVHIRVHRXUHG UYROLG) BT
) NDHOVHIR VUG UYROLQ) BT
) INDHOVHIR VUG UHYROLQ) BTR



UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW

$VR' HHPEH

$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

8QAXQEG
&RP P WP HQW ) XQGG

SRUARIR&RP SDQ &RP P W HQAT\ SH ([SULDARY' DM &RP P W HW &RP P W HQWV ) DW9DOH
$PHU UH+REQV/ / & ) IWIHVHIRIVHRXUHG BHYRQ) G0 2
$ @, F ) IOMEHVHIRIVHRXUHG BHYRMQ) B0 2 2
$ SSILH7HKQRBIIHY / / & ) LWVMEHOVHQROVHRXUHG UHYROMQ) BQ z
$ SIS FTXUURU, F - GEDS SMXQ ) IDIHVHIRIVHRXUHG UBHYRNQ) BT 2
SURZ YRIRZH)  ,(F GED$YIG FKDQIH ) LWMBHOVHRRVHRXUHG UYROMQ) BOQ 2
$ WCAWAGR ,F  GEDS YHWD ) IDMEHVHIRIVHRXUHG BYRNQ) B0 2 2
$ WRADIRY ,GF ) IDMIHVHIRIVHRXUHG BHYRMQ) GO0 2 z
$]XUM, QMP HADM+ RTIQIV ,(F GD$GMY[ ,(F ) WWHQVHIRWHRXUHG LHROIQ) B0 2 2
9P ERR8 6 UGKR/ / & ) LWMBHOVHQRVHRXUHG UYRMQ) BIQ 2 z
YD WRH,QMPHIDM /| 3 GDYRRPL ) LWMIHQVHIRVHRXUHG UYRMQ) B 2
%&3( 2\8H 994 HJ,GF GED3OMGRXUFH ) IDMIHVHIRIVHRXUHG BYRMQ) GO0 z
WRT72 %6, YA HJ,F  GDITHWHG ) LWMBHOVHQROVHRXUHG UHYRMQ) BEQ 2 2
YAIRNHYQMP HADM+ ROIQJ &RS ) IDMIHVHIRIVHRXUHG BHYRMQ) GO0 2
YAUMROF REFH/ / & ) LWMIHQVHIRVHRXUHG UYROMQ) BRQ 2 2
%756 + RBQIV,F  GEDYAGRKWY ) IDIHVHIRIVRXUHG BHYRNQ) G0 2
YOMPMERIHIRP , (F ) WWAEHQVHORMHRXUHG BHYRINQ BOD 2
&P EH &RERDIRQ ) IDMIHVHIRIVHRXUHG BHYRMQ) GO0 z
&DBIY,QMP HADM ,(F  IND* Rvo4DQ5/, QMP HADM
& ) IOMIHVHIRIVHRXUHG BYRNQ) GO0 2
&&, ¥8<(5 ,1& GED&RQXP HI&HD@OL ) IDIHVHIRIVHRXUHG BHYRMQ) GO0 2 z
&&0 0 1GR// & | ND&UARHADEMIDD DIHP HQW
11& ) LWMEHQVHIROVHRXUHG UYRMQ) BQ 2 2
&HWAD, F ) IDMIHVHIRIVHRXUHG BYRMQ) GO0 2
&MV / / & ) LWMBHOVHQROVHRXUHG UYRMQ) BEQ 2 2
&RPPDQGHPA HJ,F GED&HY [ HD ) IDMIHVHIRIVHRXUHG BHYRMQ) GO0 2 z
&R XWBXADIQ) * RS/ / & ) LWMIHQVHIRVHRXUHG UYROMQ) BRQ 2 2
&RXSD+RBQIV / / & ) IDIHVHIRIVRXUHG BHYRNQ) G0 2 2
&UHNIDHW, GF  GED&DEBOWV ) LOMEHVHIRIVHRXUHG BHYRMQ) B0 2
&UZ AHYX HJ,F GED1 HZ 5HIF ) IDMIHVHIRIVHRXUHG BHYRMQ) GO0 2



3RUARIR&RP SO

YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

&RP P WP HQWT\ SH

8QAXQEG

&RP P R HQW

) U9 DOH

&7 THKCRBILHY, QMP HADM+ RAQIV ,GF
DYV

+ROQIVERS D'
" HUIHG' DNRW+ RBQIV
" HIGDY HJ,GF | ND&H\

' HDD, QMP HADM+ RBQIV ,(F GD' XQ
YA DOXHNV

( DIOQ3DWHN,(F  GED( @M
((7 %X HJ,@F GDH(PSKDXV

( IOMMOQ3IDHWV,F  GED6P DWKHW
( BWHIRCHKERR)\ |, GD&OUR
) O] HD6R\EDWH/ / &

) RIAFRAW HKERBILLY , F

) RAEEDIRQ&RQMNP DY / [ &

* DQLIKW,GF

*DZD YRWRZHY / &

* HYRQ/ HAUP DD* IRXS ,F

* 5 DQIHJ, QMP HADM / / & GEDS HABQIG!+ HIIN

* Ry F

* 6 $ FDOMRIR ,F GDIQLIKAR\ZDH
+ ) 2SSRWQWA// 8; ,,,6- 5/ GD&KHNPOJ

+P 0D D7RIR/ / & GED+HIM GIH
+\ OG6R\EDH ,F
,FHDOBOWHQV, F  GED( QIIHBP OW
,QANP LUGR / / & GD, QMUSKDQ
,QROUNVO DUNAMY $ FIXOMWNRY / / &

, QMBLDG0 HAFDOE\ WPV, (FRERIDMS IND

&0DD, F
,QMRSHIEMV %GR ,F GED/\ QDM

,5, * RS+RAQIV ,(F | ND&WHD* RXS / 3

I ND7KH13" *WRXS/ 3

, V6 SHADWS FIXMWWRY/ / & GED, QM UDMG6SHADWY

&RYHIDIH/

) LADHOVHIR VHRXUHG UYRG) BT
) LWNADHOVHIR VX UG UYRQ) B0
) KADHOVHIR VX UG UYRG) BT

) LWADHOVHIR VX UG UYRQ) B0
) KADHOVHIR VUG UYRVG) BT
) LXNDHOVHIR VX UHG UYRQ) BTD
) WKADHOVHIRVHRXUHG UYRQ) BT
) LWAADHQVHQIR VPG BYROQ) BROQ
) KADHOVHIR VHRXUHG UYRG) BT
) LWADHQVHIR VX UG UYROQ) B0
) LADHOVHIR VUG UYRG) BT
) LWAADHQVHQIR VPG BYROLQ) BROQ
) WKADHOVHIRVHRXUHG UYRQ) BT
) LKADHOVHIR V-RXUHG UYROLQ) BT
) KADHOVHIR VUG UYRG) BT
) LWNADHQVHIR VX UG UYRQ) B0
) WKADHOVHIR NHRXUHG UYRVG) BT
) KADHOVHIR N-RXUHG UYROGQ) BT
) LWKADHOVHIR VX UHG UYRQ) B0
) LXADHOVHIR VX UHG UYRQ) BTD
) KADHOVHIR VHRXUHG UYRG) BT
) LWNADHOVHIR VX UG UYRQ) B0
) LKADHOVHIR V-G UYRG) BT

) LWADHOVHIR VX UG UYRQ) B0
) WKADHOVHIR NHRXUHG UYRVG) BT

) LADHOVHIR VX UG UYRQ) BT
) WKADHOVHIR VHRXUHG UYRYG) BT

NONNN

N NN NN NN

N ONONN



YEXH2 Z O HKQRBI\ ) LCDQRH&RB

&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU

$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

8 QXG5
&RP P WP HOWV ) XQ@G
3RUARIR&RP SDQ &RP P WP HOAT\ SH ([SILDARY' DM &FP P W HOW &RP P L\ HOW ) CLU9 DOH
) IDHQVHIROMHRXUHG P XAVPXUHA
-FBSHHD+ RTQIV / / & UYROLQ) B0 2
-6 30BN, (F GED-CP D6R\E DM ) INMDHVHIRMHRXUHG BRI GOQ 2 2
D2/ $SFDAMRY ,F GD: REOY IGHAQQFVUDY ) WEHOVHIRM-RXUG BYROLQ) BOQ 2
1 LIKKRAHYH HJ,(F  GED+ DIFRURRP SIOCFH ) IADHQVHIRMRXUHG UYROLQ) GO0 2
/| MWDUGR/ /[ & ) IWMDHVHIRMRXUHG BRI GO0 2 2
I RISKWP ,(F ) IADHQVHRIR MG UYROLQ) GOD 2
0 DIQY RUHQMEV / / & | ND* WD \KUW / & ) LADHQVHIRV-RXUHG UYRVQ) BTD 2 2
0 DYHK , QMIDIRIOR RSRDIR) ) IDHQVHIRMHRXUHG BRI GOQ 2 2
0 FAXHQWGER37< /7' GD,QRPHID ) IAD-QVHRR MG UYROLQ) GOD 2
0,1' W' < ,&F ) IADHQVHIR MG UYROLQ) GOD 2 2
0 LOWY 94D/+ RAQV / / & ) IWADHVHIRMRXUHG BYRQ) GO0 2
0 LQREKUS FIXAMMRQ ,(F - GED, QALUD) LGADD ) IADHQVHRRMHRXUHG UYROLQ) GOD 2 2
0 RHQI LY 0 HIAH , ¢ GDO R HG ) INAD-QVHIRMXUHG UYROLQ) GOQ 2
0 RRVSH,P DL + RBQIV, F ) IDHQVHIRAMHRXUHG BRI GOD 2 2
1 DMIDCBONGHY / / & ) IAD-QVHIR MG UYROLQ) GOD 2 2
1 FOMH+ ROQIV ,(F GED1H 7HK ) IADHQVHIRMHRXUHG UYROLQ) GOD 2
10, $FOMRIR ,F GED1 HERNO HIKDIQN ) IDHQVHIRMRXUHG BYRQ) GO0 2 2
2(8211(&7,21/1& ) IADHQVHRR MG UYROLQ) GOD 2
202 QR // & ) IAD-QVHIR MG UYROLQ) GOD 2 2
2(H ,F 6R\EDHERIRDIRY ) IDHQVHIRMHRXUHG BRI GOD 2
3D &RRADRYO IGR ,F ) IAD-QVHIR MG UYROLQ) GOD 2
3, 7% +RAQV ,F ) IADHQVHRR MG UYROLQ) GOD 2
SHYHNDHEHIMY / / & ) IWDHVHIRAMRXUHG BYRQ) GO0 2
3INHERS ) IADHQVHRR MG UYROLQ) GOD 2
1% & ) ID-QVHIR MG UYROLQ) GOD 2 2
SHDMW?2' $// & ) INDHQVHIRMHRXUHG BRI GOQ 2 2
5/ ' DN +RTQV 86% ,G&F ) IAD-QVHIR MG UYROLQ) GOD 2 2



YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYR HOW

$VR' HHPEH

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

8QXQEG
&RP P W HQV ) XQ&HG

3RUARIR&RP SDQ &RP P W HOAT\ SH ([SLDARY' DM &RP P W HQV &RP P W HQW ) DU9DOH
6OQHIAGR, F GD6XULFIDQRP DIRQG\ WPV ) LUIMAHQVHIRWVHRXUHGUAYROLQY BOR 2
6HRXRY |\ @F ) LWANIHQVHRROVHRXUHG BYROMQ) GO 2
SHQRUTHK@R®\ 7RISR, @D+ XP DHY ) LWWIHQWHIRWVHRXUHG UAYROLQ B 2
BHYHIQS FIXMMRY / / & GED3RZ HBFKRRO ) LWWIHQWHIRWVHRXUHG UAYROLQ B 2
61P STAW) LQDGADD0 DNAMY * IRXS + RBQIV ,F ) LIWMEHQVHQRUMARXUHG BHYRMQ) BOR 2 2
6P UK, ) LWWIHQVHQRVHRXUHG UAYROLQ B 2
6SIAHKIS 3SXADHU, F D6 TXDUAGIH ) LIWMEHQVHQRUIMAPXUHG BWYRMQ) GO 2 2
70500 L&R /[P WG ) LWANDHQVHRROVHRXUHG BYROMQ) GO 2 2
70P DN, QMP HADM / / & GEDIHIN ( ) LWWMIHQWHIRWVHRXUHG UAYROLQ B 2 2
7KP LV6ROMRY/, F GD&AR ) LWANDHQVHRROVHRXUHG BYROMQ) GO 2
7 KXEHBXFHDH, F  GD9 HARUG ROMRY/ ) LIWMEHQVHQRUMAPXUHG BYRMQ) GO 2 2
7UFHQIW2 SHDARQ/+ RBQIV ,GF ) LWWIHQVHIRWVHRXUHG UAYROLQ B 2

) LIWEHQVHQRUMPXUHG( 85 BWYRNQ)

8 QW* RS + RBQJ %9 om 2 2
9BV ,F IND3KIQRP 3XADHI,F ) LWWIHQVHIRWVHRXUHG UAYROLQ B 2
9HPAW + RO&R,,, ,F GDIHBAW +6 ) LIWMEHQVHQRUIMAPXUHG BHYRMQ) BOR 2 2
=HGW ,Q ) WANHQVHRRAVRXUHG BHYROLQ) B 2 2

7 RECCRQ FROARDG QRO DIADME - GEWARP P W HOW

1 RO FROARDG QRO DILADME  HIXIW FRP P LW HOW

&KURP H, QHIRY// 3
9DRUERP SXM, QUDAUKFMUH/ 3

/'3, QMM
/'3, QMIW

7REOCRY FROARGMG QRO D IADMS  HTXIW FRP P WP HON

1 RQFRQARBGOIMDMS G-EWARP P W HONV

SOUWDBLIKW / &

: DDHJ( GMRQ) XQWUHERP ST / / &

© DDHY QVRQ) XWMHERP SDQ // &
3OWBLIKW / &

: DDHY QVRQ) XWMHERP SDQ / / &

7REOCRY FROARGG D LADMG  G-EWARP P LW HONV

) LMADHOVHIR MR GHD) HS QLY
WP G0
) WNIHQVHIRV-RXUHG GHD) HGGIY
WP G0
) LWMDHOVHIR M-RXUHG GHID HEGUY
WP GO0

) IWNIHQVHIROVHRXUHG BYROLQ) BTQ
) LMADHOVHIR VX UHG UYROLQ) B0
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YOH2 Z THKQRRI\ ) LODQAH& RS
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

8 QX5
&RP P W HW ) XQGHG

3RUARIR&RP SDQ &RP P W HQA7\ SH ( [SILDARY' DM &RP P W HQW &RP P W HQNV ) DW9IDOH
1 RO FROARGG D I LADMG  HTXIW FRP P W2 HOW
$$0 6HIV SDODIG' RPHAF, QMP RID HGEU
/& 6.SHALDOV | LQDQRHHDAW LOYHXR HQW 1% 2
16,) DAY/ / & 6.SHALDOV | LODGRHHTXW LOYHWR HW 1% 2
7REOQRY FROARGG DILADMG  HIXIW FRP P W HQW 2

7RECBRIRIR&RP SO &RP P W HOW

YXOO\ IXQGHG

7KH QHJDWLYH FRVW DQG IDLU YDOXH UHVXOWYV IURP XQDPRX@XGGHIG HFRPPKMFKHQWY FDSLWDOL]JHG W
$V GHILQHG I$GWKWKH &RPSDQ\ LV GHHPHG WR 3FRQWURO” D SRUWIROLR FRPSDQ\ LI WKH &RPSDQ\ RZ(
WR H[HUFLVH FRQWURO RYHU PDQDJHPHQW RU SROBNLE M| LLGH® XSG MY BWK K UKRRKR SIDID P DWW BEH PBHIQWR Q I URH H
FRPSDQ\ LI WKH &RPSDQ\ RZQV PRUH W KDRX W \RW IVKG L §R UNRIRDEE \WHRIRQWIQNH 6 BWLHGY MWRVE K 8 V&R . SIDQIREM

DQG FRQWURM®WHY DRU WKH SHULRG HQGHG 'HFHPEHU ZHUH DV IROORZV
, QMW
) U9 DOXHDW * LRW 1 HA& KDQUHIQ ) DU9DOHDN  DQG3,. ' IMGHGDXG
P EHU $ GAWRYY * IRW 8 QDT HG 5 H@ HG P EHU OMAW 3, ' IMCHG  2WHU
&RP SIQ D 5 HoXPARQVE *OQ/RW  *DQ/RV  7WDQMHV . GRPH JQRPH GFRP H

1 RQ &RQARGGS || ADM/

$$0 6HIV 50O RPHMF

,QMP RAID) HEU/ / &F 2 2 2

$$0 6HIHV  $YIDIRQ) HHHJ/ / &F 2 2 2 2

YOH2 Z C&URW 6\WDM\ 2
/1 & INDYOH2 Z C&URW 6\WDAD\

2 SSRWQUAY/ | & 2 2 2
SRHHW RS, F 2

) LW 6HDIRQ, QYRR HOW/ / & 2

+H3+368&) ,QHMRU/ 3 2

/6,) . QDAQ ' $&

16,) DAY /| &

SOUBLIKW / &

GFMM,G 2 2 2 2 2 2
GL]QI\G’G 2 2 2 2 2
: DDHU QVRQ) XUWMHERP S / / & 2 2 2

7REAL R & ROARDGS |1 LIDM/

NN NN NN

N N NN N NN
N NN NN NN
NoONONN

&RQARDGS | ILIDM/
YOH2 Z RUHAVS/ ) / 1 &© 2 2 2 2 2
%OH2Z2O HDUQ) / / & © 2 2 2 2 2 2 2
6WSHYOH2 Z O RAQIV/ / & 2 2 2 2 2 2 2 2
5 HYROVE LEAW RBQIV / / & 2 2 2 2 2 2
7RECE RQARDGS |1 LADM/ 2 2 2 2 2
b *URVV DGGLWLRQV LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IURF
RQ HTXLW\ LQYHVWPHQWY DV DSSOLFDEOH
E *URVV UHGXFWLRQV LQFOXGH GHFUHDVHYVY LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IUI
SUHPLXPV RQ HTXLW\ LQYHVWPHQWY DV DSSOLFDEOH
F ,Q FRQQHFWLRQ ZL W HIWHV VO WHR\RWP KIQ V& RRSDQ\ PDGH PP FILLGR Y HW\ OLDQYMMHMAPPIQOW /I ZKLFK KDV

$JUHHPHG@WHELRVK HW &R
e JRU IXUWKHU GHVFULSWLRQ RI WKH &RROSDBO X H QX € Y REUIOWY HQMEIHEW W 6/)



UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

8QOHVV RWKHUZLVH LQ ISRIUWH B O WK IF ReFRSACBDLAY DUH SOHGJHG DV FROODWHUDO VXSSRUWESIVHWWH) DP|
63%BVVHW )DFLGVWHW )OI OFWAH,W ) BIIOKMQ D 9 2K HQD &0D GI&/2 1RWH HEW"

7KLV SRUWIROLR FRPSDQ\ LV QRW SOHGJHG DV FROODWHUDO VXSSR 63EV/HW KD FOLREROVBIW/Y JBEB R MCHWLHAG |
YDFLOLW\S$V,VH\W9)D BMKMQD % MKHQD &ID GI&/2 SIRWR HEW'

$V RI '"HFHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG JPLQORE G BD VHGHRIQ @ VBIFRERIFY DEHBWRIS R Y
WKH HVWLPDWHG DJJUHJDWH JURVV XQUHDOL]HG ORPLOIMRIRQ ® QIG GHUD B VIVDLERRIPW HVE DID JSIXIHHS B WHHV JTUIRW \
SXUSRVHV ZBNOOLRQ

,QYHVWPHQW ZDV RQ QRQ DFFUXDO VWDWXV DV Rl '"HFHPEHU

1RQ LQFRPH SURGXFLQJ LQYHVWPHQW
6HFXULW\ DFTXLUHG LQ WUDQVDFWLRQ H[HFSW DURP FUDH JE M VGBI HEQWRD B H 3 UK K/ MV BEFRSNG BW\L /X B E WU H
WKH DJJUHJDWH IDLU Y DO X HE LR) ON RIDRRI UV K A XSJRMBLEHW PRAY DW VX LVLWLRQ GDWHVY RI WKH UHVWULFWHG V

3RIARIR&RP SDQ , QVHIR HQW $FTXMUWRYQ' DM

6HOH, QULIKW ,F 6HIN/(  3WHHWHGEWWN -0
$$0 6HIHV 500G RPHWE, QMP RA0 HHHJ/ / & 6SHADEV | LDORHHIXAW LQYHKR HOWV -XO®
$$0 6HIH/  $YIDIRQ) HEHU/ / & 6SHALDOV | LADCRHHTXWY LOYHXR HOV -X®
$ FAHDLDM7RSFR+ RBQIV / / & &RPPRQ8 QW 0 DFK
$ RO/ BZ ,FRERDM 6HIHY) 3UHHIHG6\RN 0 DK
$ORID ,@F 6HIH/' 3UHHUHG6WHN -X0
$ORID ,F 6HIH/& 3UHHIHS6\RAN $ XIXWV
$ GKD3DWHY 7THKERRI\ 0 HIHERS &RP P RQURAN -XO®
$ GKD3DWHY7HKER®)\ 0 HIHRRS : DWDQW -X®
$SOKBHIH / / & GHIHV( 3UHHUIHGEKDWHY -XH
$ P HJILQ$ WHO DIDIHP HQWN / & 6SHADOV | LDGFHHDXW LOYHXY HQV -XO
$UAWF: RD1HERN ,GF 3UHHUHGERAN -XO®
SRV ,@&F 6HINV( 3UHHUHG6\REN 0 DK
%D ACH&RP P DQEHU&R , QrHW 3 / 3, QMW -XH
% +3&R,QHRY,, / 3 / 3, QMW oD
UG/ B ,(F : DWDQN -XO®
YOH2 Z RUHAVS/ ) / / &P /1 & , QMBI $ XIXWWV
YOH2 Z CRURW 6 DM\ 2 SSRIQWH/ /1 & INDYEOH2 Z C&URW 6\MDAD\

2 SSRIMQWY/ / & 6SHADEV | LDORHHDXAW LQYHKR HOWV 6HBWP BHU
%OH2Z0 HDMQ) / / &E -RQ HOMH 2 AREHU
YROVHK@ERBI\ 2h SUHHUIHG6\RAN ' HHPEH
wWH & &DN$ 8 QW $XIXW
uH G 3HHWGEEN 1 RYHP BHU
YRRNDQ/ HIGH&R , QHW / 3 GEDYRRPL &RP P RQ8 QW 2 AREHU
&KURP H, QrHARLY/ 3 /3 , QWHUHVW -DOY
&IUFB!, QMOHBHYIFH |, F 6HIH/  3UHHUHG6\REN 0D
&LUF®!, QMOHBHYFY 6HINV( 3UHHIHGE\RAN ) HELOOY
&L, QMIHSHYAY G- 6HIH) 3UHHUIHS6\RAN oD
&LUFO!, QMIOHGHNFHY |, GF : DWDQN 0D
&®XIBD \GF 6HIH/( 3WHHUHG6WAN -X0
&RHHN WRXS, (F 6HULHV % 3UHIHUUHG 6KDUHYV 0 DFK
' IQIHQMBUHHIHG, WH) , @ GBD' I QIHQA&RBRIDARDQ 3UHHUIHG6\WHN $UO
" RGIH&RQMKAIR)1 HERIN+ RTBQIV / 3 6HINVS 3UHHIHGS QW 0 DFK
' RIH&RQIANRD1 HERIN+ RAQIV / 3 &DNV$ &RPPRQ8 QW 0 DK
( @RNE GR&R , QrHXRS JJWIDRY 3 / 3, QMY 6HEWP BHU
(6KDWV @ ED&DIY 6HIH/( 3UHHUHG6WAN $ XIXW
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&RORIEDMG 6FKHEXGIR |, QYR HOW
$VR' HHPEHU

$ P RXQNLQWRA\DQGY H A-BWKDUHLP RXQN

3RUARIR&RP SDQ , QR HQW $FTXMUWRY' DM

([ FDIEXGRPEQRR / 3 &N 8 QW -X®

) LI\ 6HDRQ, QYR HOV/ / & 6 SHADBV | LQDGFHHDAW LQYHWR HQV 2 AREHU
) LW 6HDRQ, QrHR HOV/ / & 6SHADDV | LIFHHIXW LQYHIT HQV 1RHP R
+DR3XFKDHI/ / & &ON+ : DUDB QW 2 AREHU
+DR3IXFKDHI/ | & &DMW%3,. 3UHHIHG( TXW 2 AREHU
+$51(66,1& 6HIH'  3UHHUHG6\RFN -XH
+H3+368&) ,QMMRU/ 3 /3, QMHW $ SO
,@PIR ,F &RP P RQWRFN $ XIXWV
J@PIR,GF 6HIHY) 3UHHUHGE\WAN -XH
,QUIK3 %BANH + RBQIV/ 3 GD&INFBOV / / & / 3, QMW -XH
-XPKB®G ,F 6HIHY) 3UHHIHGE6WWN 6HBWP BHJ
XP S8BG ,GF 6HIN/%3UH HIHG6\RAN ' HHP B
-XQSHBTXOH ,GF : DUDQNV 0 DK

. MAL+ROQV / / & 6HIRBUIHHIHGAMN 8 QW 0 DFK

. GA\RWQMP HADM+ RBQIV, , ¢ GD. DHD,& 3HSHADCBUH HIHG6\RAN -XH
. 3&, &R, QMW / 3 &OW$ 8 QW 2 AREHU
L 2] SFDAMMWRY ,F GD:  RIO¥ LGH&MQFIO7 UDY EMNS , QMY " HHP B
/ IONHGE\RUH&D P DY/ V8 GED1 XYHP \KRS 6HINY/( 3UHHUHGEWRN $ XIXW
/16,) KDAQ ' $& 6SHADOV | LQDGRHHNAW LQYHXR HQWV " HHP R
16,) DAQ// & 6 SHADBV | LQDGFHHDAW LQYHWR HQV 1 RHP B
%ULG+RUQ %9  INDO HADIHALG+ RBQ) %9 ([ \WGHG6HIN/& : DUDQN oD

0 ICHYD+ROR , ¢ 6HARUS 3UHHUHGE\RAN ) HEO@Y

0 R® HE6R\WDHO IGR+RAQV ,GF GDO0 RD HG 6HINVS 3UHHIHGS QW $ U0
1 \FDB* GO RAQIV/ 1P WG 3UHHUHGHIAW 6HBWP BHU
1 \FOB* GO REQIV/ 1P WG 6HIN/%3UH HUHG6 KDWY 6HBWP BHU
1\, 6HIN/& 3UHHIHG6\REN -XH
2 IDQJHY%BRWRP 30NV, &RP P RQ8 QW 0 DK
300AIP DIF + RBFR/ / & GED3OUDRLIKW &RP P RQWRFN $ XIXW
3URVAVS GICH&R , QrHWY XQG / 3 / 3, QMY -XH
3URVIFVW RMEDNIRQD&R , QAW XQ@G / 3 / 3, QMW $ XIXW
5 HSIFDMG , P 6HIN/& 3UHHUHGE\WN -XH
5 HYROVS LEHW RBIQIV / / & /] & , QMW 6HOWP BHJ
5RPH7RSR+ROQIV / / & GD6IP SI60OH &N 8 QW 1RHP R
5RP X0V, QiP HADM+ RBQIV ,@F GD3HAHARDHAHIMY 6HIHVS 3UHHUHG6\RAN 1RHPEU
6DMDS QP DM , - &RP P RQWRN " HHP B
6WSHYOH2 Z Or RBQIV/ / & -RQPHOMH " HHP B
6LQIN\G,&F 3UHHWHGHMW $SUo
6P SBLUBRWMIWH ,F  GED( DX SRW : DUDQV -XH
6/ $ ( FIBH&R, QMM 3 /3, QMW 6HBWP BHU
6SFH( [ SRIDNRQ7HK@RBIIHVER S &OWS$ &RP P RQB6\REN 0 DK
69FH( [ SRDMRQ7HKRRILHV&R S &ODVV & &RPPRQ 6WRFN 0 DK
6XQKHER\®DH+ RAQIV , & GD&RIHWRH2Q HP DG , & 6HIHVS 3UHHUHG6\RAN 2 AREHU
7KXQ@HI7TRSFR/ 3 GED9 HRARUG ROMRY/ &RPPRQ8 QW -XH
7WDMH3HN G : DUDQN 0D

9 DBRUERP SXM, QUDINKRMBH/ 3 / 3, QMHW 2 AREHU
9&, ,QMPHIDM7RS&R // & &MN%8 QW 1 RHP B



UXH2 Z THKQRB)\ ) ICOFH&R B
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHDP RXQN

3RUARIR&RP SDQ , QvHXR HOWV $FTXMUWRY' DM
9HLIP 6REDH* RXS 6HIR/& 3UH HUHGEKDH/ THPBEU
9(3) 7TRUAV$JJWIDRU/ / & GDO,1' W' < ,&F 6HIN/S 3UH HUHGE\RAN 2 RREHU
9HNE HID+ RBQIV, F 6HIN/  3UHHWHGE\WRN " HHPBEU
. DDHY QVRQ+ROFR/ / & &RPP RS QW 0 DK
0 &UGR,F GED: HW0 RUH 6HIRUBUH HIHGE\RAN 1RHP B
© 3,0MQ &R, QMW 3 3OMGHIKIS 8 QW 0D
;20 $ &RSRDIRY : DWDQN " HHPEU
=RR7RSR ,(F GHIN/S 3UH HIHG( TXAW 1RHPEU
=RR7RSSR / 3 &ON$ &RP P RQS QW 1RHPEHU

b SHIHRWHR , QYHVWPHQWYV HGh WX6Y)AB® BUUWKHU LQIRUPDWLRQ

E SHIHRWAR, QYHVWPHQWYV

5HVHUYHG

%2&62 ZDV IRUPHG WR KROG DOWHSRB) LIV DUVGCEWH BWRWWMY S QIPMYVEH FUHGLW IRFXVHG RQ JHQHUDW
WKH SRUWIROLR FRQV LBV RR QVE WHFHR VW B @ 8 B QULXOIORM B BRAQIBIMIRML WIRO D L R Q
RI WKH V&R VRD OHFRIPE HU

$V RI '"HFHPEHU

ZLWK D IDLU YDOXH PRQOLRD IWRE T KRIGHYW LQYHVWPHQW LV
FRPSRVLWLREM%IDVWSHFLDOW\$%QDQIFBVLQJIWQG&RPPHUFLDO 5HDO (VWDWH

%OXHRZOX/WWNHQJILGERUPDWLRQ
7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\SRW DB\QGHUSPMHHWK 6IHERALRIQ\ MD\RQRWKIFTXLUH DQ\ QRQ
DFTXLVLWLRQ LV PDGH TXDOLI\LQJ DVVH®WRIHEBHREQW DW OHOR®Q T X RO LW\R IRD GMWBWABMON RAHSHMAY HDWWA-
ZLWK WKH UHJXODWRU\ UHTXLUHPHQWYV

+DUQHVV ,QF KDV VHWDHYH®WLODX@HVHFXULW\ IRU LQGHP QL W\ REIQHIDAWLCRD \Z LGWHKN O O VG & R WK BIUCH

7 KHOFFRP SO0 LQJ RV DUHDQLQADUDCEOWR \WHHFRQRICDMG | LQDADOWIAP HOV

%2&62WKSHRIUR
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1RM 2 DY) DARQ

YOH2 Z THKQRB\ ) LDFHERS WH&RP SO VDO DY GQGFRSRIMRYIRP H3RQ-XO 7KH&RP SIQ Z DvIRP H3SUP DUO \R RUICDMOQGP D\H
GOR\R DOGP DNHG-EWIQGHDXAW LOYHAR HOVLQ WRKGRER)\  UHIMMG FRP SOQHY \GHALLLFDED \R\E CUHFRP SDQHY EDHGSUP DUO LOWHS QWWGE\BIMY 7 KH&RP SDQ
RULI DA DG LMWV LOVHIRMHRXUHG RUXQHRXUHG GO0/ \KER A.CDMS GOQVRUP H | DRCHEID/ DG HMXWY UHIAGVHRXUMVIGFOGQ) FRP P RQHTXW Z DUDQNV SHHIMG
RAN DQGMP LOUIRP VR VHIRUHTXW Z KIFKP D RUP D GRAEHFRQYHMEGLQR DSRMRIR FRP SO0 VARP P ROHIAW 7 KH&RP SIQ VLQYHIY HWREMAHIARP O LP ] H
VREOHMOE JHHDMY FXUHARP HIURP LW GHBAQYHXR HIVDQGERKMHULGRRP HSURGAQ) VHRXUMEY DOGFOSMICCBSUHADARY | URP LWHTXW DOGHIW @ONHG
LMW HOV

7KH&RP SO0 LIOMBARIQMNDBDAY R \WHYDOHR IWVRBCDRHMIQWHKGRR)\ UHDMS FRP SDQHY 7KH&RP SIQ GH LGHARMKCREI\  UHIMAMG AR SIQHY/DAWRH
WDWVL RSHDMAUA® IQWHWKGRE\ LOGAMY  Z KIFK LGFOGHY EXWYCRATP MGVR CESTEDNRQVR B DUH P VAR B DUH KHIGKFDUHWRKGRE\ LG RUP DMRQ\MAKQREBUA
WRKQRBI\ \VHYLFH/DOGLQ UDXWKAXUA | LCDQRDOMKQRR)\ DOGLQMOHADQGAIMICP HAD 1L RSHIDMIQBUHA® \MURKIK WHUHIDIFHROWAKGREI\  LH X\ LQ) \ALHQNLF
NIRZ BEIHRUMAKRE)\ HIEGGWAKQTXHY WA P HARGY GMFHRUSIRFHAAAR GHIYHUI RRG/DQG RAVHYEHY RU UL VHHNVRIURZ \MURKIK \MAKQREILEDCDGYDGR-P HQV
DOGLQCRYDIRYY 7KH&RP S LOMHWWLQDEIRIGUDQIHR FRP SOQHYZ LW DI RAXVRQHWEEDWKHS HMSUNHVRI\ DUHFRP SDQHAKDATUH FDSMIT L) ROWH@UHOQGIWRZ LY
GP DG RUVR B UHSURGAW DQGVHYLFHY

7KH&RP SIQ KDVHDRMG\R EHUHI XDWE D/DEMGHN GYHESP HOWRP SDQ. 296 & XQEHUMH, QYWY HOARRP ST $ AR DVIPHEG WH $FW ,Q
DOAURY \WH&RP SO VDM DV/DUHI XDME LMY HONRP SDQ. 35,8 XQEHNXERKESAMO R WH, QMODCS HHOH&REHR DVLP HIGS \WHE&RGH  Y4-FDAHWWH
&RP S KDVHBRAGWR EHUHIX@MEDVDY% & DOGTXOM LHVDYDS5, & XQEHMHEREH \WH&RP SO0 VSRUNRIR IVAXEMAAR G YH Y LFDARQ QG RKHUBTXLP HOV

2 Q6HBNP BHJ WHERP SI) IRP HEDZ KRD RZ GGWRMADY 25 7HK/ HAQ / / & D' HIY DHIP MGITEMN FRP SIQ Z KIFK KRT/D&DI RQDI LD
GUEHYAHOH 25 7HK/ HAQ) / / & RIWICDM/ETR ERURZ HYKHIGDOWHGIQ& DN RED ) URP WP HVRWP HWHERP SDQ PD IRP ZKRD RZ GHEMEMADUHAR
| CAOBMWHQRP DCFRAHR BXMGHY

YOH2 Z OTHKQRBU\ &UHAVS GYMRY/ / & WHES GYMAD  \HLYHYD/ARH&RP SO0 WLQYHAR HOADGYIVHU 7 KHS GYLHLY B MG Z [\ \RHB HRXUMEY DG ( [ FKOQIH
&RPPIWRD 26( & DVORLQMNT HIADGMAUXQEHMH, QrHAR HYS GYMVHYS AAR DVLP HIG-G \WHE$ GYVHY/S AW LVORIQAWAD | LADMR 960H?2 Z Q&:DSMID, GF
OH2Z0 1<6( 2: / DIGLVSOWR %0H2 Z VEUAVEDIRP %OH2 Z CFRMMVR \WUHHLQMUAR HYSDIRPY  &UHAWZ KLIFK LGFOGWAHYHIDMDADLHY/
(FOAQ) AUABREQ) DEMIDAYHFHAWLOQYHAR HN UDCH FUHEWIIXG FHAWIOE RAHUDGIFHANQYHIY HOVADMLHY 5 HICS WHN Z KLFK | REXVHVRQWUHHSUP DY
LOMHAT HOAKMDADLHY GHABDH UHDCHABIMFUHEWIOG QI MIOG IDIKFMAH DQG * 3 6WDMILE & CSAIDZ KIFK SUP DU | RAXVAVRQIFTXLLQ) HIXW WENAVIQ RUSIRIGQY
G-EWICDAQ) \R @UH P XAVSURGANBUYDMHNXWY OQG SUYDMPBEWLLP V 6 XEMANR WHRYHIDXSHYIMROR WH&RP SO0 WERDGR AUHRRY WHOROE  WHS GV
P DHAWHE \R @ RSHDMRYR D06 SURVGH/LQYHAR HUWIBYVRY DQGP DRI HP HQWHYFHAR \WH&RP S

2Q0 DK WHERP SDQ FRQAP P DMG\WHWIQLRIRYYFRQMP SDMGE. \WHS JUHP HMWDQG3MOR 0 HIHU WWH20 HIHS JUHP HOV Z MM Y%60H2 ZO
7HKQRR\ ) LOFAH&R'S ,, DO DY @QGFRSRDIRY 327) ,,” 2 URBIO HIHUGXE,F DO DY OUGFRSRDIRQDNGZ KRD RZ GBKEMGADY R WHE&RP SO 20 HIHJ
6XE  DOG \RBD | RAKHIP MAGSXERHANHVRW WHHO WHS GV DOGYOH2 Z OTHKQRBU\ &UHAVE GYMRY,, // & 327&$ ,, D' HI¥ DWHAP MGITEON FRP SDQ
DOGLQYHAY HQNIGVHAR2 7) ,, , QFRQGHAMRQWNHZ W 0 HIHUBXE P HIHGZ MW DQGIOR27) ,, ZIW27) ,, FROMXQ) DARHKYLYIQ) ARP SO) DQGDVDZ KRD RZGHS
\WEMGDY R \WH&RP SO0 DJG LP P HADMY \WHIIWU2 7) ,, P HIHGZ W DOGLORWHERP SO Z MW WHERP SDQ FRQMXQ) DAKHKYIYLQ) FRP SO \RIHKHU \KH
30 HJHY SHHARGLIRM 2 0 HIHJZIWYOH2 ZOTHKQRB ) LOFHER'S |, | RUIXUMHUGMVAAMERQR \WHO HIHY

2Q-XH \WH&RP ST VARP P ROVIFFN Z DV OMMG DG EHI CQWDAQ) RQWH1 HZ <RINGVREN( [ FOQIH 31 <6(” XQEHMHUPERD27) " \KH3( [ FKOQIH
1 Y
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1RM  6LIQUIFDQVS FFRXQAQ) 3RTAHY
YDMVR 3UMHOEBRD

7 KHOFFRP SO0 1Q) FRORIEDAMG | LQDGADOWBMAP HWVDUHSUHSDUHGLQ CFFRUEFHZ W CFFRXQIY SUCHSEV.IHIHIDW CFR-BMGLQWWHS QUWWGE\BIM/R $ P HIFD 38 6
*$$3 TKH&RP SO0 LVDQLQHIY HWVRP SO DQG WHH RUH CHSTHARH\GHAD] HEOFFRXQIY) DG USRI IXAIFHLOS FRRXQIY) 6\BIELGY& RAILFDIRY 3$ 68
7RIF ) LDGADOBHMEHV , QMR HA&RP SDQHY , QWHRSIQROR P DI HP HOADOOEWWE HOVFRUG-UHGQHRHAOY | RUKHI DUSUAHOEMROR WHFRQRIGDMS
1 LCDQADOWIAAP HOVKDYHEHHQLGFOGHS 7KH&RP SIQ Z DV/IQUDED FEBMUT HERO$ XIXWY DOGFRP P HIAHG RSHIDINRQ/RQS$ XIXW 7KH&RP SDQ VI MWD HU
HB/RQY' HRPELU

5 HFOWILFDINRQ/

$ VDUAKOR FKOQIHVIQSUAHBANRY, FHIBQSURA HIUDP RXQVKDYHEHHQ UM LHG\R FRIRP VRWHPXAUHONBUAHREANRY 7 KHHUHRDWL LEDBRQVKDG QR H I HRARQ\KH
WBRUAGUAXOVR RSHIDIRY/

8 \HR ( WP DV

7KHSUSDDIRQR \WHFRQRIGDMS | LA DOWEAM HOVIQFRQRP IWZ M8 6 * $$ 3 UHNXULAY/P DIIHP HYAR P ENHHWNP D DQG DAXP SINRQVKDATH HAVWKH BRI
P RQVR DAHVOQG AR O DG AVRNHR FROMY HOADMHV DG ACELONY DAKHEMR WHFRQRIEDAMS | LQOGADDWIAP HON $ FAOCEP RQNFRXGALHIIURP \KRH
HIXP DAV DQG\XAK Gl | A/ FRXGGEHP DMUDD

&RQRIEDIRY

$VSIRMIG-GXQELE HIXIMRQ6 ;. DG$6& 7RIF 2 ) DCADCBHYIFRZ | QrHMY HARRP SOQHY WHERP SO Z LAHHDW CRVFRQRIEDMIWIQMIR HOAQD
FRP S0 RKHWDODZ KRD RZ QHELOYHWR HOWRP SDQ. RIFRQMRDGRSHDIY FRP S0 Z KRHEXMGHVFROAWR SIRMAQ) VHYIFHARWHERP SIQ. $ FFRAQIO \WH
&RP S FRORIEDMWHIFFRXQVR \WH&RP ST VZ KRD RZ GHE\KEMGDUHAKDAP HAAKHD R P HMRGHS FUMMUIDLOIWFRQRIEDAG LOGADOMIM HON $ @WIQI LFOQW
LQMFRP SO0 EDIRHY QG WDQORANRQY KDYHEHHQHIP LCDMGLOFRQRIEDIRY

7KHERP SI0 GRAVQRWVRQRIEDMIWHDW LQAMNVLONR QAVHIM Y RNGHADOV | LCDGRHARP SIQHY VHHELRM 2 $JUHHP HOVDQGS HIDMG 3 DUV 7UDQUDRIR)/2
&RMRBGDGSIIDMG 1 R) &RWRMG OGS IIDAMG3 RINRIR&RP SDQHY DXG1RM 2, QHWRHONVZ - RQMHOMIV | RUDCAURDOGHEY

&DK DQG5 FNIRMG & DWK

&DK FRMWVR G-BRIWKHT DAD PXARGE0Q EDON DG UNARMS FDK SBIE)HG DY FRAMMUIDO & DK LYV FOUIHG DAFRRWVZ KIFK DESUR P DMYIQUYDDH 7 KH&RP SO G-BRUW
WK Z M KLIKO UDMSEDINGQ) FRSRIDINRQY/DG DAMP HY P D H AHHGWH LOUWUHG @P LW XQAHUCSSTHERI QY.

, QM HQVDYY DIUSDOH

, QUK HOAMBQLFNRQY CUHUHR.G-G ROWHWDGHEM 5 HT) HGJDQVRUGRWHYOHP FDKUWGE \WHGE | HHFHEHE HHOWHQSURAH-BY U FHYHG DQG\WHIP RMY HGFRW
EDIVR WHLQYHAR HOAKMCQ) WH\SHAL LE LGHQIVIFDARQP HNRG Z KR DGR XQUHIT] HEJ 00O/ RUGRKHY SUMRAD WHFRIQ] H5 DOGLGRFOGHIQMMWY HONVAKOUHGR 1 GUQ)
WHSHIRG GHAR UHFRYHUHY 7 KHQHNKOQ HLQXQUD H5.J DQVRUGWHYSUP DUO UH GRMNH KO HLQLQYHXR HOAMDDHY LFOGQ) WHUYHIOIR SUMRAD WFREGG
XQUAID] H3J0Q/RUGRKHYZ WK UASHRAR LYW HONV WD HGGUK) WHSHIRG 5XB1 D XQ@EHMH  $ FWSIEEQWKHYUITXUP HOVI RUGHMP 1QQ) | DUYDOHIQIRRGI DM
IRUSKERAVR WH S PABXUMXODARSX®! D WHYRDGGMIDAMG\KHS GYIV-UD/AKRHERP S v YOODMQGMIGHR SHIRP 1 DUYDOHGHMP LCDARQ/UHDY RKH
YDOHR DAMHNVKHBE, WHERP SIQ |RUZ KLEK P DNAADXREBIRY DHRADA® DYDIOES!

, QUMK HQNVI RUZ KLFK P DUNAATYXRBIRQY DUHU-DA® DYDOEGIDUHWSIFDD YOOHS DAKHDYHDIHEG SUFHR \WWRVHP DNAATXREINRY/ 7R YOIEDMP DNAATXRBINRD/ \KH
&RP S XM H/DQ® BHUR | CRRVAR GHMP LHL WHTXREBINRQYDHUBUMQBYHR 1 UYDOH LFOGQ) WH\RXUFHOGEQ® BHUR WHTXREMRYY ' HEWIGHDAW
HRXUME/AKDAIUH QRABXEQFD WIGHGRUZ KRHP DNANBUEHY DHRADEO DYDIOEG! DY/IKHFDHI ROVEWERND DOR \WHERP SO0 WLQYHWR HQNV DUHYDOHE DADIUYDDH
DVGAMP IGHGIQIRRGI DMK E \WHS GMVAU D/AKRH YDODIRQGAIGHH EDHGRQ [P RY RMHAMQIV WHICEXWR \WHLQG-SHIGHWLEG SOV YOODMRQI WP V' HYIDIHG DARH
ABRIROR \KHS GV

$VSOWR \KHYDODIRQSURAHW WHS GYIVHU D/WH YOODNRQGALIGHH VENVLIQR CFFRXQAMHBYDQNVCRRLY LQGHMP LQQ) WHI DUYDDHR \WHERP SO VIQHIR HW
FOQAQ) \KHHWP DAMGHIMSUMHYDDHR DSRWRIRFRP SIQ LH \WHVRIEO DUYDOHR WHSRUNRIR FRP SDQ VG-EVWIOGHNXAW  \WHQDMWUH DG WD CEGIYDOHR 00
FRUDAMIOWH SRUNRIR FRP SO0 VCELONV R P DNHSD P HQVEDHGRQIWHIQQIVIGFDK IGZ. \WHP DINANVLQZ KIFK \WHSRWNRIR FRP SI). GRVEXMGHW DFRP SDUMRQR WH
SRUNRIR FRP SO IVVHRXUMHR Q) MP LOUSXECFD \WDGHGVHRXUMAY DG RYHDERKOQ) HVLQWHIQMBMADMHYLLRP HNDQG\WHFUHEW DINHVWDAP D O HAARHSUWFHDN
Z KIFK MP LOULQYHWF HQNP D EHP DEHIQWHI XM : KHQDQH \MCICHYHNKAK DVD
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SXURDHRMBIMBQORANR SXETF R 1HUIQI RIVEVHDXHNANXW VOBIRARXY \WHS GVHJ DY\RH YOOOMNRQGALIGHH FRUGHY Z KRMHOWHSUAQ) LQAFDMGE \WHH \WM(DO
HYHNVRURER DAY W YDOOMRQ

7 KH$ GVHJ D/WWH YOODNRQ GALI GHH XQEHIENH/DP XAYMKS YOOOMRQSURAHW Z KIFK LFOGH [P RY RMHUSUIRAHEUWHY \WHIRTRZ 1Q)

¥ WNUASHRAR QWY HQVIRUZ KIFK P DNHADRBNRQYDHUWHDEO DYDOER WRHLQYHIR HOVZ LONSIFDD BHYDOHE DAHDHIDHEG SUFHR \WRWH
P DINHADXRIANRY/

T WNUASHRAWRIQMWE HONI RUZ KLIFK P DUNHADRBANRQ/ DUHRABDA® DYDOEG! WHYOODMRQSURFHWEHILQYZ W\KHLQE-BHIEB-OADODIRQI P V
SIRVIAQ) DSUHIP LDV YDODIRQR HIFK LOYHWF HYARWHS GYVALIY YODDMRQFRP P LWkH

$  3UHIP LY YDODIRQFRFFOMRYDHGRRP HIAG DG AVRAWHGZ LW \KHS GV YOODMRQFRP P LWH
T 7KHS GV DAKHYDDDMRQGMIGH UMEZ VARHUHFRP P HIGHS YOOOMRQY DQG GHMP LGAAKHI DUYDOHR HIFK LOYHAR HOW

1 (DK TXOWAU WHS GYLVAJ D/WH YOODMRQGMIGHH Z LBIRYIGHWHS XAVERP P KWHD\VKP P 0 RUGHAUSIROR P DMIDO DUYDOHP DAY AWDARFRXUG
LOWHSURUTXOUWUDGG RQDQDURMCEDLY WHS GYVA D/AWH YOODIRQGAMIGHH Z LOBUIRYIGHWHS XAVERP P LWHHZ 1\ DZ UMK DRAP HIWR WH
DGR DOGH I HAYHAWR W1 DUYDOHSURAHW DG

T 7KHS XGV&RP P IMWHRYHYHH/WH YOODMRQ GMI GHHDQGZ LSRR WHYRDGROD). YOODIRQP DMLY UTXLQY \WHYRDB DFDNRD
7KH&RP SI) FROGAW\KLY YODDMRQ SRFHVRQD TXOUM® EDLY

7KH&RP SIQ CESIHY) L(DQAOCS FARXQIY 6\VBELG/9ROGS FIRXQIY 6\BQG/ERAIDIRD ) OUIDOHO HOKUPHIW 3$68&  ~ D/OP HIGG Z KK
HXBEQKHYDI WP HZ RN RUP HDWKUKY | LUYDOHLQDFFREDFHZ K8 6 * $$ 3 DOGUTXUHEAVFRKXBVR |DUYDOHP HDXUP HW $6&  GHMP LGHVI UYDOHWR EH\KH
SUFH\KDAZ RX@S EHUHAHYHG | RUDQLOYHR HAQDPXUHOADB! Z KIFK DAXP H/DQREH® WIQLRNRQEHR H-)P DUNAVSIMASIOVROWHP FDXUP HOADM 0 DN
SOMASTON DUHGH LGHE DVEX, HYDQGVHBLY LOWHSUGASOORUP RIMDGYDQEIHRXVP DINANZ KIFK P D BHDK\ SRKHINDCP DINAMNDADHLQE-SHIGHWNIRZ GEIHES! DG
Z QY DOGLEG\RWIQLFW, QCFFREDFHZ NS 6&  \WH&RP SIQ - FROUGHY W SUGHR.SDOP DUNHAMR BHWHP DNAAKDAKD/ARHJ U-DMIWROP HDQGOYHCR TRV $ 6&
\SHAILHY/DI QUYDOHKIHDFK WD/BURIMY H/DQGUNVWHGYHIR REHYEOVR LOSXWXHGLQGHMP ((DIRQR |DUYDDH ,QIFFREFHZ NS 6&  \WHHGYHY
DUH\KP P DU} HGEHBZ

$ /HHD +9DDDIRYEDHERO TXRMSSUFHY/LQDRARYHP DNV RUGHQNDCDAHVRUCCELONA\KDAKHERP SDQ. KD/ARHIELON \R CFRHW
$ /HHD +9DDDIRYEDHERQTXRMGSUFHY/LQP DNAMKDADHQRATRRYHRUI RUZ KLEK DI QU LEDQMBXWIHREVHYTE®! HWHIAUWA® RIQALA®
$ /HHD +9DDDIRYY/EDHEROLCEXWKDADH XQREVHLYTE®! DQG I QU LFOQAR WHRYH.DT DUYDOHP HDXUHP HW

7D HYEHE HQGYHY Ul 0)  DUHUFRIQ] HEDAWHEHILQRQ) R \WHSHIRGLQZ KIEK \WHWDQU HURFFPXY , QDEAWRQVR XMQ) \WHCERYHLCEXWLOLQYHR HYWDDOMRY/
WH&RP SIQ CESTH/WHYDODNRQSRIR CBSIRHGE [WORDGWDAVFRQIVAMZ NS 68 &RQUIMMNZ LW \WWHYDODNRQSRIR  \WHS GYIVHU D/KH YDODMRQGMIGH
HYCODMMWHVRXUFHR WHICEBXW LFOAQ) 0 P DINVIQZ KIFK WIQYHIR HOVOHWIEQ) RUIQ P DUNANVIQZ KIFK VHRXUMEYZ WK VP LOUDNIEXAM/ DUHWIAQ)  1Q
GHMP 1QQ) IDUYDDH : KHDDQLQYHMY HIAY YDOHGEDHGROSUFHVSURIG-GE. UHSXIEGIG-IBLYRUSUAQ VHYLFHY \XFAK DVEUIRNHUTXRAY  \KHS GYIVHU DVAKH YDODIRQ
GMIGH VEMPMKRVH SUFHAR YOURXY FUMMIDLOP DN WHGHALP LCDIRQD/AR Z KHXHUD SOMAXTULQYHAR HWZ R TXOM\ | RMSDR HWD/D/ HHD RU HHD
LOMHR HOA) RUH TP SB! \KHS$ GYVAU DAKHYDODMRQGALIGHH RAKHLQE-BHIG-QAWIDDIRQI P VUM VSUAQ) \KSSRYBURNGGE G-OBWYRUSUAQ) VHYFHVIQREGAM
GHAMP LCHU REVHLYCEGIP DNANG RIP DIRQLVEHQ) XVHG YHIKY XGREVHYCEGILCEXW

7KH&RP SIQ  CESIH/\WHSUIIRWFICH SHAHYBURMG-GE \WH$ 6& 7RIF  UHDNY) \RLQYHXR HOWLQFHVEIQ HOMYAKDNDEX DM GHADAAAYDOHSHMDOMH RUW
HIXYDBONV $ 6& 7RIF  SHIP IWDQHMY KRTEQ) LOYHKY HONLOFHIEQHM¥AAKRDAHN-HUDUHLQYHAR HOWFRP SDQHY RUKDYH DAREXM/MP LOUNR DQLOYHWY HONRP SO
DOGFOBXOML $9 SHAKIUHRUWHIXLYDBQWRUZ KUFK WHI DUYDOHLY QRASDEG GAMIP LTE®! \R P HDKUHWHI CLUYDOHR \KFK LQYHUR HOVRQWHEDMVR \KDAL $9 SHU
\KOUH RUWHDAYDBOAZ KRNI HW, QrHN HONVZ KIEK DUHYDOHGXMQ) 1 $9 SHAKDUHDYDSUIRNDCH SHEHMDHQRVDM R H5Z DMKQWKHI DUYDOHKIHDFK D/
SHUb 6& 7TRIF

" XHWRWWHLQKHHOAXRHIBQNV R GHMIP LQQ) WHIDUYDOHR LQYHMY HQVWDAER (RAKDYHDUHDA® DYDIME®P DINHAYDOH \WHI QDUYDOHR \WH&RP SOQ IWVIQYHAR HOV
PD ICRXDMIURP SHIRGW SHIRG $ GAMRID® \KHIDUYDOHR \XRK LQYHIF HQVP D GlTHMJIQULIFDQ® |URP \WH YDOHV\WWDAZ RXG KDYHEHHQXHGKOGDUDGA P DUNAN

H LMAG ROVKAK LQYHIR HOWVDQGP D @lIHU
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P DALDE |URP WHYDOHAKDAP D XGNP DMY EHUDA H5 ) XUHU \XFK LOMHWR HOVDUHIHIHIDE GWANXGWIRSXETF® WIGHGVHRXUME/OQGP D EH\XEVMRAR FROMPXD0
DOGRKM-UUBMMANRD/RQUADB! |, | \WHERP SIQ. Z HHUTXUHGAR QNACEDMD SRIRIR LOYHWY HOAQ DI RIFHE RUGTXEDMROVIB! IWARX@S U] HEP RXQVWDADUHGL | HHWURP
\WH P RXQN SUAHQME DQG\VXAK Gl L HIHIFHYFRX@S EHP DMUDD

, QOEAWRY FKOQIH/LQWHP DUNANYLURGP HNDQG RKM-UHYHOMKDP D RFFXURYHMH@HR \KHLIQMWE HOVP D FDOHWHJIDQ/RUGRKFY XGNP DAD U HEROWHH
LR HONMR EHGL HIHAKDQWH XD HEJIDQVRUBRWHYUH GRMGKHIHO

) LQDQADODQG" HIYDWYH, QRAKP HOW

7KHERP SO0 |RBZ VWHINAIFHIQS 68  * HIYDIYH/OQG+ HILQ) Z KHROFFRXQICY | RUDDGHIYDAYHLQXKP HQN 7KH&RP SO GALI CDMG AHMIIQLOMWADM
\Z CBVDVKHZILQ) LOWKP HQW D5 DV DURKEMEHHMHRKDQIHIQWKHI UYDOHR WHKHZILQ) LOXKP HNKDREHUHFRG-GLOWHVIP HOHMWW R WHERQRIDAMS
6VBMP HOVR 2 SHIDIRQVDVWHKHEIHG WP 7 KH&RP SO IVLQAUMIDM\Z D5V DUHXVHG\R KHGI HWWH&. RP SO 1 ] HGUDMG-EWDG\KHIH RIHERK\WHSHIRGF SD P HQADQG
WHRKOQIHLQI QUYDOHI RAKHH | HAYHKHGIH L CESTFEE®! Z LAEHUHFRIQ] H3DVFRP SRHOVR LQMIW] SHOHLQWHE RQRICDMG6\BA HOVR 2 SHDMRYY ) DUYDDHLY
HXP DAGE. GVFRXQIY WP DQQ) SD P HIVXUQ) CESTFEEGI XU DNHNDM/ RUP DNHADRM/ L DYDMEG! ) RUDGRMHGHIYDAYHY \WH&RP SI). GRHVCRAKMY HKHEIH
CFFRXQIY DQG YOOHAKAK GHIYDAYHYDVDIUYDOHZ WK\RHXQUHDD H5.J DQVRUGRWHY R GHGLQ? HARDGQIHIQXQUDT H3JO.Q/ GAHY [URP WIQUMIRQR DAHVOEG
CHONVIQI RIHIQPXUHIFHY DG RMHMIQIANRY [QWHERP SIQ WVFRQRIEDAMWIAP HOAR RSHIDIRY 7KH&RP SDQ GHVOOR IWGHIYDIYHVE, FRXQMSONY DFURW
DOGHLYDAYHIQAKP HOV CRATN.Q) LOR CFFRXQFRIMIOSRIAG Z KLFK LV UFRG-GW-EODAD L

) RHIQ&XUHER ) RZ DUG&RQADRAV

7KH&RP SIQ X\VHVI RILIQPAUMA |1RZ DG FROMPVR HEFAHWWHERP ST VH SRUKUHWR | OFXDIRQ/LOWHYOOHR | RULIQPXUMAHY , QDI RIHLIQPUMER IRZ DG
FRUUPAMAHERP SIQ DIUHAR UHFHYHRUGHIVHUDI L] HG X0V R RHPAUMA | RUDRKHUDADSUH GHAMIP LGHG SUFHDADI XMUHEM ) RUILIQPAUMA |RZ DUGFROMPVOH
P DUNHG \R P DNAADARHCSSIFCE®! RZ DG UDA 8 QDT H3JOQY GWAY ROIRMHIQPXUHER | RZ DGFRMFVDHUFRGE-GZ M QRK-UDKHVRURKHUICELONYRQWH
&RORIEDAGE\IAP HQVR $ \WHVOQG/ [CEOMVE, FRQMEDW RODQHAEDLY 7KH&RP SDQ GRAVCRW] HKHEIHIFFRXQIY DG YDOHVI RZ DuE FRQUEFW DVOIUYDOH
Z N WHXQUI HGIO.QVRUGMAY UHFRG-GLOAWAKDQIHIQXQUHIT H3JOQ/ GKHY |URP \WIQUMRQR DAFN QG CCEOMVIQN RMIQPXUHER  DQGRM-MBQLRAIR/IQWWH
&RP S V&RQRICDMG6\BMP HOVR 2 SHDIR)/

, QMIANS DM6Z DSV

7KHERP SIQ XVHVLQAUMIDM\Z DOVAR KHEIHWHE&RP SDQ W1 L HSUDMG-BA7 KH&RP SDQ KDVGHWLICDAG HIFK LOMIAVIDM\Z 05 KHIE DAKHKHGI QI LOXKP HONQDD
HI HARYHKHEI HOFFRXQIY UHDNRQKLS DOG\KHIH RIHWWHSHIRAF SO P HOV DG UHFHSWOHUHRIQ) HEDVFRP SRHOVR LQMIMH] SHOHLOWHE RORIEDAG\BAP HOVR
2 SHDIRY ' HEHIEQ) ROWH@DMMHR WHEDDGAHDVEHUIRGHIG WHIDUYDOHR \WHLQMAXVIDM\Z 05 LV HAWHULGFOGHE DY DSWEOGH SHOHYDQG RMHUDMAVRUDFFXHG
H SHQAVDGRM-UICEOIM/ROWHERP S0 VE&RQRIEM6\BM HOVR $ WHVDGG/ \CEOMY 7 KHAGYHLQIDUYDDHR \WHLQMIXVDM\Z 05 VR IVIAR. DRKOQHLQWH
QHNDLY LY YOOHR WHIL HGWDMGEWS Q TP RXQVSO.GVR\KHFRXQM.SDWV \IR FRYHUFREDADORED) DR/ XQEHUWHMP VR WHLQAMMWDM\Z 05 DIUHP HMWDHIGFOG-GLO
RKM-UDXHIVRURKHUICE OWYDOGH SHOFA/RQWHERP ST VERQRIEDMS6\BAP HOVR $ WHVDQG/ ICEMMY 3GDHVHE 1RM 2 ' HEW | RUDCAWRDOCHBY

) RMJIQ&XUHA
) RIJQPXUMA [P RQVIHWQMAGLQRS 6 GRILYROWHIRIBZ 1) EDLY
$  FDK IDUYDOHR LQMIE HQV RANBOEQ) G-EWRKHIDKHN DG ACELMMY DARH\SRA FKOQHDMROWHOWMBEMCHN A R WHSHIRG D06

$  SXUKDH/OGVIBVR LQYHIR HV ERURZ LQIVOGG WD P HOVR \KFK ERURZ LQIV LGFRP HOQGH SHOWY DARHUDM/R H AKOQIHSUAYDAQ) ROWH
UASHRAHE@M/R \XA\MIQANRYY

7KHERP SIQ LFOGHYQHNAKDI HVLQ| QUYDOHY ROLQYHI HWKHTS XA | URP | RILIQH FKOQI HUDMI OFXDIRYYZ LK \WHRDQIHIQXQUDD H3J0Q/ GKHY RQ
WIQM@MROR DAV QG CEOMVIQI RHIQPUHAHRQWHERQRICDMG6\BM HIVR 2 SHDIR)Y ) OFXDARQ/DUMEQJ |URP WHWIQMIROR | RHIQPXUHER ERIRZ LQIV
DHLGFOGHEZ W WHQHNKOQ HIQXQUD0 HEJIDQV GWHY ROWIQUMAROR DAV OGS CCEOMVIQ| RHIQPUHIFHVROWHE RQRICDMG 6\BAM HOVR 2 SHDIRY/

, QKR HONGHIRP LDAMGLQI RUMI QPXUHAHY DG RILIQPXAUMA WIQRMRQVP D LOYRYHAHIBQFRMGH DR/ DG UMV GRANVSIFDTD DARADMGZ M\KRHR
GRP HAF RWILQ LGFOAQ) XTRIASDAGP RYHP HONLOWHYODHR \WHI RMIQPXUHEA UHDIYHWR\WHS 6 GRMU
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, QMIANDQG' IMAHG, GFRP HS HRIQWRQ

, QMIAMFRP HLY UHFRUGHG ROWH DFFOCCEDUY DG LGFOGHY TP RWY DIRQ DG CFFUANROR . GVARXQVRUSUP LXP V &HMTIQLQMNT HOVP D KDYHFRQUIRMICS, . LQMIW
RUGYIGHIG/ WHP DNVRUMW R Z KLFK LV IRKPMUHG DACANDIOKQEHZ UMGY 3, LQMIWADGE G YLGHIB/ UHSUAHATFRXHG LOMIAMRUGLYLGHIB/ARDATLH DEGHG R WH SUGA SOCEP RXQA
RUGINAEDNRQDP RXQAR \WHLQYHXR HARQWHUASHRAYHIQMARUAYLGHIG D P HWEDM/IDKHMDQEHQ) SOGIQFDK DUGIHHDD B-HFRP HYGHDAP DXUNY RUDAKH
RAPAUMIFHR DONXEIRQHHNV

3,. LQMINDQGE3,. QAYIGHIGLGRP HARQIMAGR WHIRTRZ 1Q) | RAKHSHIRGY
7KHH ORQWKYV (QGHG -XQH 6L ORQWKYV (QGHG -XQH

3,. , QMHWQRPH

3,. ,QMMWERPHD/D R ,QMHWR HQVGRP H
3,. ' MGG, FRPH

3,. ' IMOHB,GRPHD/D R, QHW HOVGRP H
7ROC8,. ,GFRPH

7REC,. ,GFRPRHDVD R, QMM HOWQRP H

" VARXQIVDGG SUHP LXP VAR SDUYDOHRQVHRXUMIAY SXUFKDVHG DUHDP RMY HGLQR LOMMWAGFRP HRYHMHFRQUERMOOD HR \KHUASHRIHVERXUMY XMQ) \KHH I HRRYH\ LHTS
P HKRG 7KHDP RMY HGFRWR LQYHUR HQVUHSUAHONWH RUL LCDOFRWATGMVIMG | RAWHIP R4 DIRQDQGCFFUAIROR GVFRXQIVRUSUP PV UL D) 8 SROSUSD P HYR DB
RUGHEWHPXUMY DO SUHSD P HMBUHP LXP V XQTP RMY HG XS URQNBOQRUL DRI HAY/ DG XIP RMY HG QVARXQN DUHUHFRLEHG DV LQMANGFRP HLOWHPXUHVEHIRG

, QYR HOVDUHIHH.IED SOFHE RQGQRQ CRRUKCOWEIMY Z KHQWKHUHLY UHDRIEGI GREWKDABUCA.SDORULQM MW LOEHFRIBAMGLQI XOD$ FRXHG QMY JHH.ID
UYHYHGZ KHQ DQLQYHAR HQAY STFHG ROQRQ CFRUONINY , QAMHNED P HIWUHFHYHERQGRQ DFROCOQMHNY HQVP D EHUHFRIQ] H3DVLGRRP HRUDSSTHG\R SUCASTD
GSHIEQ XSROP IIHP HOWMGIP QA DLAQ) FRIABELAW | DAI) SROMWHERP ST BHINVHY3,.  LOMMWAYCRW SHARGWR EHUDD HG \KHLQYHAR HQAHHDMY
3,. QMM LOEHSOFHGROQRQ CFRUTOMINY : KHOD3,.  LQYHAR HOAY STFHG ROGQRQ CFRUTONIMY \WHIFFUKHS X@FCSADT HGLQMMNRIGYLGHIE/ DIHIHHDDM UHIHG
WURXI K LQAMMIAGFRP H 1 RQ CFRUGOLQYHWY HONDUH UAXRUHGR CFROCOWEIMY Z KHQ SDIMBH SUCFLSDODQG LMY SDG PXUMHADDG LQP DAIHP HOAVMGIP HOADHAONHD \R
WP DOPAUHNO DDIHP HWP D P DNHH FHBWRQAR WLV \-DA HOIGE GHMIP LCHWR GRABOFH DQLOQHR HWRQGRQ CFROCOWEIMY L WHLOYHWE HYWDY\KI | LAHQWRTIDAIO
YDOHDGLVIQWHSIRFHIVR FRIBAIRY

" LYLGHIGLGARP HRQSUH HUHG XY VHRXUMEW LY UHFRLGHG RQ\WHCFFOGCEDAV AR \WHH WAKDAKAK [P RQNVOHSD CEGIE, WHSRWRIRFRP SO DQGOUHH SHAMGWREH
FRIDAMS ' LYLGHIGLGFRP HRQARP P RQHDXAU VHRXUMAY LY AR EHE ROWH UHFRLG GDM | RUSWYDMSRWRIR FRP SDOHVRURQWHH  GYIGHIGEMI RUSEIFD WDGHE SRWRIR
ARP SIQHY

2 \WHJ, FRPH

) URP WP HVRWP H \WH&RP SOQ P D UHFHLYH! HHVI ROVHLYLFHY SURYLGHG\R SRWRIR FRP SIQHY 7 KHHI HVDIHIHHDD RQ® DYDOEGRWHERP SO D/DUAKOR
FEMQ) LOYHWY HON DHIHGHDD SOGDAKHFBMQ R \WHLQYHR HNV DUHIHGHIDED QRO UHRXUICY DG DHUHFRIQ] HEDVUHYHXHZ KHOHOHE XSROFBAIQ) R \WH
LQHXR HW7 KHVHLYLFH/ARDAKHS GYVAUSURIGHYDY B LQYHAR HOAMBXWIIRLGFOGHFRMGQ) Z RIN GMIHFHRURKHUMP L0 HA/DQG 1 HVI RUSIRMAQ) P OQIHID
DAMMEFHWR \WH&RP SO0 1V SRWRIR FRP SDQH/

2 [1HIQ) ([ SHOHY

&RWWDKRADMGZ MW WHR T HIQ) R FRP P RQWKDUAVR \KH&RP SOQ DUHFDSMIT HGDVGH HUHGRITHIQ) H SHOHYDQG DHLGFOGHELQSUHSIGH SHOHYDGRM-UDIHNIO
WH&RQRIDAG6\BM HWR $ \WHVDQG/ LCELMINY/DOG DUHIP RWY H5RYHUDVE HYH P RQK SHURG I URP LORXUHIFH ([ SHOAVIRUD) DEAWRIOR | HIQIVOHGH HIHGOOG
P RWY HS DVIGRXUBG 7 KHVHH SHOAVFRQIWEUP DUO R GO0 HV DG RMHUFRIVIGRXUMHG LQ FRQHANRDZ W \WHE&RP SO0 TVAKDUHR | HIQIV WHSU-SOUDARQR WH
&RP ST VU MADNROWEA HOADQG U MADNRO| HAY

" HEWMBOFHERWW

7KH&RP ST UHFRG/RILCDNRQ DG RMHUH SHOFY UHIMAG VR LW G-EWREM DIRQY DY G-EVWANKDFHFRWV 7 KHVHH SHOAVDUHAGH HUUHG DOGOP RMY HGXW LY \WHH | HAMYH
\ LHISP HARG RYHARHHXP DMGAHR \WHUHDMG G-ENQWKP HW  HEWAKKDFH FRUNVDUH SUAHOMS ROWHE RQRIEDAG6\BM HOVR $ \WHVDQG/ ICEMMYD/DALHFW

GEAIRYIURP \KHGBEMIEOY , QAP WHIRHVIQZ KIFK WHHLY GRADQ DIARALDAG G-EWITELAW [P RXQAHFRLGHGLQWHFRQRIEDAG | LADGADONIM HOVZ KHOWHGEW
IKXOQFHFRWVDUHLGPXUMG \IKFK G-EWARKOGFHFRWIVZ LOEHU-SRWG RQWHE RORICDMG 6\BAP HOVR $ WHIVDQS/ LCELOWNA DY/DQDAHMXQIDKHG-BNTEON IVUHFREGG
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5HP EXUHP HUWR 7UDQCRNRQ 5 HIWG ( [ SHOHY

7KH&RP SIQ P D UFHYHUHP BEXUHP HOVRUPHMIQWEQRRY UHDMGH SHOFVIQSXUXQ) LOYHKY HON 7 IQIRNRQ UHDMGH SHOFY Z KIEK DUHIHHIDI H SHAAG\R
EHUHP EXUHGE WH&RP S IV SRNRIR FRP SO DUHWSIFDD GH HIHG XQDKHWIQLRIROLY FROKP P DAG DG DHUFRG-GLQSUBIGH SHOHYDXERM-UDXHNVROWH

DMIGXUHS 7KHFRWR \KFFHMX@ FRP SOINGLOYHAR HOVCRARKHZ VHUHP EXWHGDHER(HE. WHERP SIQ DG DUHLGFOGHEDVDFRP SRHAR \WHLQYHR HVFRW
EDLV

&DK BEYDH UHHYHG LQUASHRWR \WBQUDRANRQ UHDWGH SHOAHY DHUWHRGHG DVFDK Z W DQR N \VAAR DFRXHGH  SHOH/ DG REHUICAE QWY $ FFOXHGH SHOWH/DQGRMHU
QCHONY DHUHIHYHG DY UHP EXWCE®IH SHOAHYDHLIGRUHG

GRPHTO W/

7KH&RP SIQ KD/HDRMG\R EHWHDAGDYDS |, & XQEHMH&RGHEHILQRQ) Z W WA CEGN HIUHEQ) ' HHP BHU DOGLQMIB/AR FROMXH\R TX0M\ DO
WHIOWUDVD5, & 6RERY DAWHERP SO P DQEIQ/IWAE \WDF HWDVDS , & MWWIHHDD Z [@QRED 8 6 |HEHDOGRP H\ HVRODQ REQ@Y LGFRP HRUFCSMIDIOQY
KDAVEMMEX M/ DABDMNIOD \R IWMKDHKRTHY DVAYIGHIB/ 5 DKHUIDQ W CCELOW UHDMG\R LGFRP HHILQHG DOGAVMEXMGE. WHERP SIQ UHBUIAHOVREQIDIRVR
WH&RP S VLQYHIRY DG Z LOQRAEHUH GRMG LOWHFRQRIEDAG | LOCADDWMIAP HOVR WH&RP SO + RZ HYHU\WHERP S Z LGEHVVEMPAARS 6 | HEHDOGRRP H\I
[P SRHGDVRSRDMUDM/RQDQ LGFRP H LGFOQQ) FOSMIDI QY QRABMMEXMG RUGHP HEAMUEMWS R W MWRANKRTHY

7RTXON\ D/D5,& WHERP SDQ P XVALP RY RKMHAMQIV P HANIBQ\RXUH R LGFRP HOQG DAHAGR YH I LFDIRQ UL HOWV , QOEAWRD \R XD\ 1RUS, & \If
DR HYMAHERP SO0 JHHIITD P XWEMMEXMR IWNKDHKREAYRQDWP HD EDAY DABDAMWHP R L R W2 LOYHWR HOWRP SDQ W CEGILGFRP H | RAKDA HIU
Z KIFK LVIHGHIDE IWRAQY IGFRP HSOVWHH AW/ UL D) R WU HEQHAKRWWAP FBABC) DQVRYHUW DT HSQHARY) WP FOSMIDRWHVDDG L IWCQHA H HP SW
FRPH , QRE-UIRAWHERP S). (RAREHVVEMAMRS 6 |HEHDOH AVHVE HY WP XUWEMMEXM QOO DQIP RQADBDIVDCORWHP R L R IWGHARGE@Y
LCFRP H \BNQY LR CFFRXQIAHIBQ GH HUDY DOGHBRANRYY | RAWHFDBGE HU 1L R IWABMOIOQ/IQH AHVR FOBAIDRAMY| RAWHRH\ HUSHIRGHBQ) RQ
2RAREHU R WHFDBQEU HIUDGG UL FHABOXQAMMEXMGEP RXQWVI URP SR HIWRQZ KIFK \WHERP S SDGRS 6 |HHIOGRP H\If 7KH&RP SID DAW
AVFANRY P D FOW |RZ DG\N CEGILGRRP HIQH FHWR FOBQE HUGYIGH/OGSD D (RIGANEBRIS 6 |HEHDOH AVHVE RQWMVIGRRP H

&HIMOQR WH&RP S IV ARQRICDMS \VEMADUH/ DIHVEWAMRS 6 | H3HIDODG WM LCARP H\B HYLP SRHG DAFRLSR IDIMUDMY

7KH&RP SIQ HYDODMAY  SRIMRQABN-DRUH SHAAGR EHVEN-DLQWHFRXUHR  SUHSDUICY LW LCDQRLOOWBA HOMR GHALP LGHZ KHMHWHWE SRUMRQ/DUH P R
O\HD \KDD QRV\R BHVKWELGHGE. WHCSSIFCEGIE DRI 70 SRUMRQV/GRAGHP HE\R P HAMH: P RUH ONHD \WDD QRV\RUAKRTS DHUMHYHG DG UFRG-GDVDW] EHH W
RUH SHOHLOWHPXUWHA HIUS$ @BHIOWA DOGLOMMMDARADAG Z W LGFRP H\BF H/DUHLGFOGHGLQLERRP HVY H SHOH & RFFOMRQV/UIDEQ) I SRUMRQVDUH\KEMPAR
UL DQGP D EHOGWAG DAD@MIAMEDHERQI CRRYLFFOGAQ) EXVRAIP IAG\R RQJRQ) EOVH/R \f OF V BIXOIRY/ DOGLIOMSHBINROANHIR  7KHHZ HHQR
P DAUDOCEEOW SRAMRQAKURAIK' HHP BHJ $ VOBSIFCE®! \WH&RP SO VSURMKUAH\T] \ HOLY WP DOVKEMPAR H [P LCDIRQE 8 6 |HEHDD\WIMDQGGFID
I DAKRIMEY

" IMUMEXNRO/AR &RP P ROBKDUHKRTHY

" MMBXRQAR FRP P RQVKDUHRTHY DHUHFRG-GROWHUFR.GEM 7 KHIP RXQMR EHAMMEXMGLY GAMP LGHGE, WHYRG DGV IHHID EDHGXSROWHHIQQIV
HXP DAGE. WHS GYlVAJ, QDEAWRY WHYRDIGP D FROIGHANHGYHCR XQEMMEXMG\E CEGILGFRP HFDWIHG | RZ D1 URP WHSURU HOUI RUGMUBXMRQLO\WH XU HU
8 CAMUEXRGERQ) \WP FCRMIDIDQY L D) Z RXGSEHIHIHIDE GWIEXWGEDABDMIDOD DIRRIK WHERP SDQ P D GHAGHR UAEIQVKAK FOSMIDI QY| RULQAE HWV

7KH&RP SIQ KD/ DERSMG DD? ROWRXW A YLGHIG QM HASOQWDYBURYLGHY | UMM HOWR 0 FDK GMUEXNRY/RQEHKDOD R \KDHKRTHY XQBWDKDHRTHJ

HBRV\R UFHYHFDK $ VDURXOMI \WWHYRDG DAKRL HY DQG GHROUH/ DFDK GMWUEXARQ \WHWH\KDUHRTH Y/ Z KR KDYHQRY ROIMG RAW R \WHQAYLGHIG UHQYRAR HABDQ

Z LOKDYHWHUFDK GMMEXIRQDARP DIFDD UHQYHAMGLODEAWRIDKOMY/R WHERP SO0 VARP P RQWEFN IDKMHWDQUFHYLQ) \WHFDK AMUBMRY 7 KH&RP SIQ
H SHAMRXHGE O DAKHE\KDW RO SXUFKDHGLOWHRSHOP DNHAR LP SBP HYWHAYLIGHIG UHQYHAR HYSDD

6HIP H/% HBRUY

,QUFREIFHZ NS 6& 7RIF  +36HIPHIBHSRWY $6& WHERP SIQ KDVGHALP LOHG\WDMAKDYDMQIGIRSHIDAY DGR VHIP HOMS VDUAKXOWKH
&RP S VVHIP HQADFFRXQIY) SRIFALHY DUHWKH\EP HDVGARUEHGKHHQDIGWHERP SO GRVQRWDHDD LORD\HIP HQACDV DG HYR DAFV

7KH&RP SIQ RSHDMAKMURXIK DMQIGIRSHIDAY DG BRI VHIP HIAZ W DQLOYHAR HONREMALYHR J HIHIDMERK PXUHNGFRP H DOG\R DGWHUH \MWFDSMID
CESUHALDNRQWWURXIK GHEWDQG W LQYHR HW 7 KHAKIH RSHIDMY GHAMRQP INU &2 07 LVARP SUMHGR WH&RP SIQ VAKIH H HRAWHR 1 LEHU SUAMGHOMIQGAdH
I.CDQADCR | LFHUDQGKIH RSHIDIYY RILFHJ
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DG DAHWAVWHSHIRUP DORHOQGP DNVRSHIDIY GAMRQV/R WHERP SI) RQDFRQRIEDAGEDLYSUP UM EDHERQWHERP ST IV QHAFU-DHLQ\KDUHKREH IV HDW
UAXAMY |RP RSHDIRYY *GHAFRP H , QDEAMRQVR QP HIRXVRKHUI CRRY OGP HUEY WH&2' 0 X\ H/GHAEFRP HD/DNH. P HMF LQGHAMP LQQ) WHIP RXQAR
AVICHIB/AR EHAWIEXRGAR WHE RP S IV WRANKREHY $ VIKHERP SO0 IV RSHIDIRQYFRP SUMVHDMQIGIU-SRIN) \FIP HOAMKHVEIP HOADAHVDUHUH GRMGRQWH
CFFRP S0 LQ) FRQRICDMG EDIXFH\KHAND/A\RIBCDWAN DG WWHMI QU LFDQAHI P HOV SHOFYDUH@OAMG RQWHIFFRP SO0 LQ) & RORIEDME6\BM HWR 2 SHDMRY/

11 $FFRXQMY 3 IRRXFPHW

7KH&RP SDQ VP DIHP HERY QRABHIHYHWDNID. UHAHQ® IMXHG EXVCRW HAH | HRRYH DFFRXQIY) WD UL FXUHO® DERSAG Z RXGSKDYHDP DMIDCH | HRARQ\KH
CFFRP SO0 LQ) FRQRICDMG | LD DOWIAP HOV
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1RM  $JUHP HOWVDQG5 HIDMG 3 DUN 7 UDQDPARYY
$CPLQDNRYS JUHP HW

7KH&RP SIQ KDVHRMIGLQR DO P HIG-G DG UABAGS GP LQVDARDS JUH-P HOMKHE $ GP LQMADNROS JUHP HV Z LWK\KHS GYVAU 8 QHAWHMP VR WH
$ P LQUADIROS JUHP HOMKHS GVFUSHURIP V RURVHYHHAWHSHURP DOFHR  WANXULHG OGP LQMRDAYHVHLYLFHY Z KLFK LFOGHSURIGQ) R LIFHVSH HTIXSP HWDQGRI | LFH
\HYIFHY P DQEQQ) | DEADOMFRG/ SUHE0UQ) U-ERWWR\KDHKRTHY DOG UERWI LOGZ W\KHGE( & OGP DAILQ) WHSD P HVWR H SHOAY/DQGWHSHIRP DOFHR
OGP LQVADAYHDOG SUR BMRIOHYFH/ UG- HGE. RKHY

7 KH$ GP LQWDARQS$ JUHHP HQADOR SIRMGH/\KDAKH&RP SOQ. UHP EXUAHYWHS GYVAUI RUFHMBIQR T HIQ) FRW

7KHERP SIQ WP EXUHVRHS GYIVHU ROVAYLFHY SHIRUP HG| RUMVEXUXCOAR \WHMP VR WHS GP LQMIDNRQS JUHP HOW, QDEAWRY SXUXCQAR\KHMP VR \KH
$ P LQUADIROS JUHP HOMKHS GYIVFUP D GHBI DIMIWRED) DIRQV XQEHMHS GP LQMADMROS JUHP HOAR DQDH LADAMRUMR D\KLLG SDWV DOG\WH&RP SIQ Z LAUHP EXH\KH
$ GIVUIRUDQ VHYIFHYSHURP HGIRUME. \XFK D LIDMRILG SO

8 QOWHLTHAMP LCDAGD/GARUB-GEHBZ \WHS GP LQRDIRQS JUHP HZ LU DQLOH | HAWURP \ HOUWR\ HOUL DSSURVHGOQOOMm B DP VUMW R \WHYRGRUE
WHKREHYR DP DMLY R WHE&RP SO IVRANBEQ) YR HRXUMEVDQG LOHIFK FDH DP DVUMW R \WHIQE-SHIBHMEWRRY 2 Q0 D \WHYFROUG D5SURVHGWH
FRMDDIROR WHS GP LAMDINRQS JUHP HOAT KHS GP LQVADAROS JUHP HWP D EH\MP LCDAGDAIQ WP H Z WRXAKHSD P HAR O SHIOV RY @ VIZ WO CRIFH
B WHYRMR DP DVUMWY R \WHRXMEDAQ) YRICY HXUMEVR WHERP SDQ DVGHIQGIOWH  $ AW RUB\ \WHYRMR DP DVMUMW R \WHORDGRUB. \WHS GYIVFU

1 RSHIRQZ KRLVDQR | IFHJ GUHARU RUFP SR FHHR \WHS GMAURUWDH LIDM/DQGZ KRVALYH/DVDALHARUR \WH&RP ST WHRHYHV/DQ FRP SHODIRQI URP WH
&RP S | RUKLYRUKHMVHYLFHYDYDAUHRRU + RZ HYHU\RH&RP ST UHP EXUHARHS GYIVAU RUWDH LODAY | RUDQDERFCEGISRMROR WHFRP SHODIRQSOGE! WHS GYVAJ
RUWDH LIDMAR\WH&RP SO0 VR [ LEHYZ KR SURVLGH RSHIDRDODUG 0GP LQMRDAYHVHYLIFHY D/Z HODAKHUUASHRRYHWE | VDQG RMHUSUR FMRIYZ KR SURGHVHYLFHAR
WHERP SIQ Z KR DALAZ LW \KHSUHSDUDARY FRRACDIRODNG 0GP [QWMDIROR WHI RMIRQ) RUSIRYVIGHRMHLP ECFNRILIFH RUBP LGEBIRILFH | LQOGADCRURSHIDRID
HYIFHARWHERP ST EDFHGROWHSHA-QIIHR WP HWRHLQEYIGOY GYRM RQDQHAP DAGEDLY \RWHBMGHVOGGD I OWR WHERP SIQ ' LWHRARWYZ KROHQRW
DI LADAMGZ K WWHS GYVFUUFHYHFRP SHODIRQ ! RARHUMAYIFY DG UHP EXUHP HR H SHQAVIGRXU-GR DG P HANIV

7KH\EEDIEHBZ SIAHQNMWHFRIWDOGH SHOH/UHP EXUCEGIVR\KHS GYIVHUXQEHARHWMP VR \WHS GP LQVADIRDS J UHHP HONVRUWHI RTBZ 1Q) SHIRG/
7KHH ORQWKYV (QGHG -XQH 6L ORQWKYV (QGHG -XQH

&RWDGH SHQH/UHP EXVYEGI\R\KHS GrivHJ

, QMR HYVSGMRY $IUHP HW

7KH, QMR HY/S GIMRY $ JUHP HWB-FCP HH I HRAYHRQO D 8 QAHMHWLP VR WH, QrHUR HYS GIMVRY $ JUHP HOMKHS GYMVAULY UASROUE® RUP DL
WH&RP ST VMRV DGR LFOGQ) \RYUAQ) LMY HOARSSRIMQWNY FRIGANY UMK SHIRWP LQ) GOIHFHRSRAQIIO QMR HOV VAKRMUQ) LW
LOYHAR HON DOGP RARUQ IWSRWRIR FRP SIQHVRQDRYRQ) EDMWURIK DWP R LYW HBUR FARIY 2 Q0 D WHYRUE DSSURVHGWHFRQIMDDMROR
\WH, QR HYS GNRY $ JUHP HOV

7 KHS GV VLAY XQEHH, QrHAR HY/S GYMRY $ JUHP HOADUHCQRW FOMYH DQGLIAYI BHWR I XUQNK VP LOUVAYLFH/AR RAHUHQMEAR G DV IWVHYLFHAR WH
&RP S DHQRAP SOUG

8 QOWHLDHAMP LCDAGDY/GARUBHGEHBZ \WH, Q- HY/S GIMRY $ JUHP HOIZ LOHP DIQLOH T HRAVURP \ HOUVR\ HOULL DSSURYHGOQRAMED B DP DMUWR \WHYROG
RUB\ WHKRGHYR DP DVUMY R RAURAMEREQ) YR \HRXUMAYOGG [QHTFK FDH B\ DP DMUM R LQE-SHIGHMEURRY

7KH, QMR HY/S GIMRY $ JUHP HOIZ LODARP DIFDE WP LODMZ MMOQWHP HIQQI R WH $ PADQGUHIDAG6( & JXAIFHDGLOM SUABMRQVIQWHHHAR LW
DAJGP HW, QOFFREDFHZ IWWH  $ PAZ ARAVED P HOAR D0 SHIDOV WHERP SIQ P D \MIP LCDMWH, QrHMT HYS GMRY $ JUHP HOAZ LKWHS GIMAUXSRY A M
Z UMD CRIAH 7 KHG-AMROWR WP LCDMWHDI UH-P HOWP D EHP DGHE\ DP DVMUMY R \WHOARDUG RANH\KDUKREEHYKRTQ) DP DVUNY R WHRAWEREQ) YR \FRXUMAY ,Q
DEAURY Z WRVED P HOAR DD SHIDOV \WHS GYMAUP D JHIH.DE WP LODMWH, QYR H/S GMRY $ JUHP HOAXSRD @) VTZ UMK GRIFH
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) BRP WP HVRWP H WH$ GYMVHUP D SD [P RQVRZHGE WH&ERP SIQ WKLLEG SDWY SIRNGHYR  JRRGVRIMAYRHY LFOAQ) WHYRDG DGWHERP S Z L@
KEHIXH® UHP EXWHWHS GYVHUI RIVAK OP RQVSOGRIWEHDD $ P RXQVSD CEGIR WHS$ GYNVHIDHVANBGLOWHQRP DOFRXAUHR  EXMCHNZ WRXWRUIP DOSD P HQV
\MPV

8 QEHWLP VR \KH, QYRR HYS GMVRY $ JUHP HOMKHERP SO0 Z L@BD. \WHS GVFUDEDHP DEDIHP HQVHHDQGP D DORSD R IVWAHMEIQLGRHIYHI HAY 7 KHFRWAR
ERN\KHP DI HP HOWVHH DG \WHLGRHQWYHI HHZ LOXEP DMD EHERGHE WHERP S VAKDHKRTHY

7KHP DIHP HOWHH 30 DQDIHFP HQY HH  LV'SD) CEGITX0UM® QDU 3URNR\KH( [ FKOQIH/ MY \KHO DOIHP HQYY HHZ DVSD: CEGIDADQ DQQCODMR R
WHERP SIQ IV L DHIIHIURWDWHV H FOAQ) FDK DQGFDK HNXYDBOWEXMFOGQ) DAV SXUAKDHSZ W ERURZ HSCP RQN DAKHHIGR WHWE R P RIWBFHQ®
FRP SCIAG FOBEEUTXOMMY SURVIGHS KRZ HYHUWWDARO DI HP HYYY HHZ DVFKDUHGRQWHYODHR JURWDWHV H FOQQ) FDK DUGFDK HIXLYDBONEXWFOGQ) DAHV
SXUKDHSZ W ERURZ HOP RXQN \WDAZ DVEHBZ. DQDXHWRYHIIHDARR FOPXOMIQIFREFHZ IM6HARY DG RWH  $PWSOV IL WHDHIIHR
00 UP DQQ) XQXQG-GFBMIFRP P MY HOVDAKHHIGR WHE R P RIGFHQ® FRP SAMG FOBIEUDONAMY ) RIBZ LQ) \WH( [ AKOQIH/ MY \WHO DI HP HQW HHLY'SD CE®!
DADQDQAMODAMR | R WH&RP SO0 VDYHDIHIURWDAHV H FOQAQ) FDK DGFDK HIXLYDBQWEXWEFOGQ) DMV SXUADHEZ W ERURZ H5IP RXQN \WDAVCERYH
DODAHNRHDIHWDIRR FOPXOAGIQOFFREIFHZ INGHRRYY DG RWH  $ PGS \ R WH&RP SIQ fVDHDIHIRWDAHNV H FOAQ) FDK DG
FDK HIXYDBOQVEXWFOGQ) DAV SXURKDHGZ W ERURZ HEEP RXQN WDAWEHBZ CQDMNRYHIDIHUDMR R FODX@AGLQDFREFHZ IWGHARYY DG R \WH
$ AMOQHFK FDH DARHHIGR \WH\E R P RMBFHQ® FRP SBIMG FOBQEDUTXOUMY SD CEGI TXOW® LOOUWHIY 7KHO DIDIHP HYY HHZ L@EHOSSURSUDAMD SURIDAMGDQG
DEWVMG EDHGROWHLRNOOQ®P BHUR @D VHISVHE UHDAYHR WHVREOOP BHUR D VIQVKAK FOBEUTXOWAL [ RUDQ. \KDUH MDA RUU-SXURKDVHY GAUQY \HUHBYDQW
FOBQEDUTXONMY 7KHO DCRIHP HYY HHIRUDQ. SDMYICP RQX RUTXOWMU DYWHFDHP D EH Z LOEHDBSURSUDMY SURDMG DG 0EWMMG EDHGRQWHCRXMOIOQ® BHR @ V
HIBVHG UHDAYHWR\HVREO®P B-UR @ VIQWKAK FOBQEUTXOWM ) RUSKERAVR \WH, QYRR HYE GYVRY $ JUHP HOAJURWDIHVP HIQAKHE RP SO0 ARECDAHV
GHAMP LGHERQDFRQRICDMS EDUY LQDFFREXFHZ W JHHIDTD CFRHBWWG DFFRXQIGY) SUCASOVIQWHS QWGE\BIAY H FOQQ) FDK DUGFDK HIXYDBON EXWFOGQ) DAV
SXUKDHGZ W ERURZ HECP RXQV

7KHVIEGIEHBZ SUMHMWKHP DI HP HOWHHAYI RAWHI RTBZ LQ) SHIRGY

JRUVRKHH ORQWKY (QGHG -XQH )RUNKH 6L[ ORQWKV (QGHG

0 DEIHP HQNHH
0 DQIHP HQVHHZ DYHY

0 DQIHP HQVH QAR P DDIHP HOWHHZ DYHY

SXVNOQMR\WH, QYRR HYE GNRY $ JUH-P HOAMKHS GYVHULY HMNBGWR DOLGRHQIYHI HH 3, GFHOAYH) HH Z KIFK FROIMVR \B R FRP SRHOVWDADHLQG-SHIGHOR
HOFK R Z LW \WHUAXOWDARHFRP SRHOWP D EHSD CEGIHYHDL WHRKHULYV RN

7KHSRWROR \WH, GFHOMH) HHEDHGROLGFRP HLY GAMP LGHG OQG SOG TXOWM® LQDUWHILYFRP P HIAQ) Z WK \WH LWWADBQEUTXONMUI REBZ 1Q) WHLQMICFBMQ) CDM
DOGHDOW L SURWR\KH( [ FKOQIH/ LAY R WHSUWH, FHOMWH) FHQAAQMAR FOMFRP HIQH FHWR D TXOWMD 3KXUBBILDM  XQMDKHS GVHUKD/WFHYHG
R \WHVRIBOSUH , GFHQIYH) HHQRAQYHAR HOAGFRP HI RAKDNFDBQEDUTXOWUDNG | RUSUH , GRHQIYH) HHGHAQYHIR HOAGFRP HIQH FRWR TXOWO R DD
WP DQQ) SUH, FHRMH) HHQHAQYHWR HOACFRP HI RAKDNFDBEDUTXOMA OQG L \MEVHTXHMRWKH( [ FKOQIH/ Y R WHSUH , GFHQIYH) HHQHAQYHAR HONCGFRP H
IQHAHWR D TXOUM® 3KXBEBIUDM  XQMDKHS GVHUKDY/WHFHYHS R WHVRIEOSUH , GFHQIYH) HHQHAQYRAR HOACGFRP HI RARDWFDBQEUTYXOWUDGG | RUSUH
, GFHQIYH) HHGQHAQYHIR HQAFRP HIOH FRWR TXOWEO R DOUP DQQ) SUH, GRHMYH) HHGHAQMR HOMERP HI RONDNDBQEUDONM 7 KH SFDRK
XS SIRYMRQIRUSUH, GFHOAYH) HHQHNQYHWR HOAGFRP HIQH FHWR WH SKXUBBILDM LVIQMIGG\R SURVGHWHS GYIVHUZ W DD, FHQMYH) HHR L SURARWH
([ FKOQH/ A RQDEBUA , QRHOYH) HHGHAQMR HOMERP HZ KHQWDAZP RXQMETHXOY LQDFOBLEUTXOW D00 HG DGG LU \MEVHTXHQAR\KH
([ FKOQH/ LAY RQDWBUH, GRHMYH) HHGHAQME HOATRP HZ KHQWDAZP RX QMO LQDFOBQEUTXOW DO HG Z KIFK LQHIFK FDH VAKH
UDMDIZ KLFK FDRK XS LV OFKIHYHG 2 GRHWRHS KXUBBIUDM LV UHIFKHG DG FDRK XS LVIFKIYHG L SURARWKH( [ FKOQIH/ Y R OQ SUH, QFHQAYH) HHQHNQMHR HOV
LCFRP HIQH FHWR QDY FOBQEUTXOWLYSD CEGIRWHS GYIVAU DQG LU \MEVHTXHQAR\KH( [ FKOQIH/ MM R D) SUH, GFHOAYH) HHQHNQYHWR HOV
LCFRP HIQH FHWR QDY FOBQEUTXOWULY SD CEGIVRWHS GYLVAJ

7KHVHFRQGFRP SROHQAR \H, QRHQIYH) HH \iHS & DBMIDF QY GRHQAYH) HH™ SO CEGIDAKHHIGR HIFK FOBQED HOULQOWHIY HNXOW L SURNRWKH( [ AKOQIH/ MY

R PP XOWHUDT H3FEMIDIOQ/I URP \WHIQMWITFERIQ) COMRWWHHIGR HIFK FOBOEIU HIU GWPXP XOMH DT HG FOBABOBRAHY DG XQUHDT) H5 FOSMIDG-SUHADIRD
IURP WHLQWICFBRMQJ COMVRWHHIGR HIFK FDBQED HUDQG L VMEVHTXHQARWKH( [ FKDQIH/ MY R PP XOWYHUDD HSFOSMIDIOQVI URP \KH/ MY * DMVR
WHHIGR HIFK FOBGED HOU GWPXP XOWMYH U] H5FOSMIDERWHY DG XQUHI HGFOSMIOG-BUHALDINRDI URP \KH/ LMY DMRWWHHIGR HIFK FOBQEDLA HDU ( CRK\ HOU\KH
IHHSOGI RAWH&DEMIDF D/, FHQWH) HHLVGHAR \WHDIJWIDMIP RQMR D) SUHMRAD
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SOG&DEMID D0V, RHAYH) HHIRUSURUSHIRGY :  KUGIWH, QMR HYS GIMRY $ JUHHP HOWHWHULGFOGHY QRUFRQIMP STMVWHLGFOMRQR  XQUHDT H3JOQVIQ\KH
FOBXONRQR WHFCSABOI DLQVIGRHIYHI HH D/BTXUGE: 8 6 * $$3 WH&RP SO CRRUXHYFDEMID) DQVLGRHAYHI HAVRQXQUHD H3JOIQY 7 KLY DFRKDOUH GRVIH
LCRHQIYHI HAAKDAZ RXESEHSD, CEGIVRWHS GrIVHULL \WH&RP SO0 IV HOMHLQYHIR HYBRWRIR Z D/ONXGDOME DAWI DUYDOHDYR \MHEDDFHKHANEDM HYHOWWRXIK \WH

$ GVHULY RAHQIMBGAR CQLGRHIYHI HHZ 1\K UASHRWR XQUHDIT] HGJ DO/ XQBW DGG XQMDKAK J QY DUHIRXDED U HG 7 KHI HAKDNIUHSD) CEGIXQEHNH, QYRR HW
$GMRY $ JUHP HONVRUI) SDMIOSHIRGZ L@EHOSSURSUDAMD SIRIDAG , QQR HYHOAZ LADAHE&DEMIDF [HQV) HHSD CEGISXWKOQAR \WWH, QYRR HYVS GYMVRY $ JUHP HOABHIQ
H FHWR WHIP RXQMHP WHGE. WHS OVHYS PMFOAQ) 6HAIRD  \WHBR

7KHVEEGIEHBZ SUMHOMKHLGRXUIHE SHURUP DQRHEDHGLGRHIYHI HAVEDHE ROGHAQMHR HOAFRP HOQG DFFAXHG FOBAS0) DLV EDHGLQRHQAYHI HAVI RAWHI REBZ QY
SHIRGY/

YRUVRKHH ORQWKY (QGHG -XQH )RUVKH 6L[ ORQWKYV (QGHG

3HYRIP DOFHEDHG LRHQWHI HAYEDHG RO QHAYHXR HONGFRP H
3HYRIP DOFHEDHGLGRHQWHI HYEDHG ROFCBMIDI DY 2

BBBBBBBBBBBBB
,Q WKH ILUVW TXDUWHU RI WKH &RPSDQ\ UHFRUGHG D UHYHUVDO RI SUHYLRXWQODERQX H® ISYHHQ REN PXX
GHSUHFLDWLRQ YGERKWMIBRBREBRDQ\T

$1ILIDMG 7 DQLRANRY/

7KH&RP SO PD EHSIRAELMMGXQGHMH  $ FWURP SOMASD LORHISIQOWEQIRNRYY/Z LW WD LADM/Z IKRVBURUDSSURYICR WHAUHRRLYZ KR DHQRY
QMRS SHIRQY DGLOVRP HADHY WHSURUDESIRYDOR \KH6( & 7KH&RP SDQ WHS GYMAUDQGAHMIQR \WHUIDH IGDAM/Z HHIUDQAG DQRUE-UIRUH HP SBYHUHIH \KDWV
SHIP WHGFR LOYHIY Z W DH LADMVR \WH&RP SDQ \WEMRWR YOURXV CESURYDYR| WHYROLSE DG RMHUFRGAUMRYY 2 Q0 D WHERP SD) WHS$ GYVHUDQG AHVEOR
WHUDH LODMYZ HHIWQMED Q. RGHUIRUH HP SIHUHIH \WDAKSHYHGG\WHSURUR.GHU RUH HP SIVHUHIH WHS2 LGH) B\ WHB( & |RAWH&RP SDO \RFR LQYHAZ LK
RKMHUIXQB/P DEIHGE! \WHS GVAURUPHABEO D LADAK LODP DYHIFROUMMNZ, W \WH&RP SDQ VLQYHAR HONREMPYH SRUMRQY SRIAHY RDAD LHYDQG UAMRMRQ/DYVZ HD
DVUHIXDRY WXL HQVDQG RMHUSHWHWVIRRLY 3XUXOQARNKAK 2 B WHERP SIQ JHHDD LVSHP IWHEWR AR [QHNZ M FHIBIQR  IWDH LADMYL \XAK FR
LR HOVDUHGERHRQWH\DP HWIP VDG DARHACP HWP H DI XOWWHUGHBBGLIQWH2 WGHU 7 KH2 WEHUHTXLUAARDAD® UTXUHGP DMWY D/GHIQHGIQBHRAIRD R R WH

$FWR QUHARYZ KROHEVIOMMIRGSHIRY R WHERP SIQ \WHS GMAURIDD R WHUUWASHRAYHD I IADAY DVGHIGHGIOWH  $ PWS, QE-BHIG-QW LHARLY
P DNHAHMBEQ FRIFOMRQVLQFRQGHRANRDZ W FHUBIQFR LQYHUR HOMIQLRMRYY LFOAQ)  Z KHOWHERP SIQ. FR LOYHWVZ LW DQDH LADAGHQMW D/GH LGHGIOWHFR
LQHXR HOATSSOFDARY LQDQIWAKHUIZ KHHOQDH LADMS HIMY R \KH&RP SO KDVOQH I LOYHWR HONQWKHIMWKHUXQBWWAWHWEQLRNROLY FRP SBIMGRQDSUR IDBEDLY
DG U WHERP SI) VSRR DQDWHNFTXLHGLODR LMY HOMBQLRAIRQXQBMWARHAVGRIMNRQLY GRHRODSUR UDBEDLYRAKHGVSRIMRQLY R D\WDEIEGIVHRXUM
SXVXOQWRWH2 LGHU WHYRIG RYHYHVWHE RP SDQ v SOMASDIROLOWHFR LOMIF HYBIRIUP $ VUAIXUHGE WH2 LG \WH&RP SDQ. KDVDERSMS DUGWHYROG
LFOGQ) DUTXLHGP DVUMY R \WWH, QE-SHIGHOW LUHARLY KDVESSURYHG SRIFHYDQG SURFHEXUY BDRIED GALIGHEWR HKUHFRP SIDFHZ LW \WHFRGEWRO/R WH2 (G
7KHYROG LQFOEQ) DUHTXLUHGP DUV R \WH, QG-BHIEHW LUHARLY DBR UMEZ HSWHER , QYR HYBRIAHVR WHS GYVHAR HOXUHWDARH DHUDRIED GALIGG\R
SUYHWHERP SIQ 1URP EHQ) GVIGYDQWIHGE, SOMASDIRQLOWHFR LMY HYSIRIUP 7 KHS$ GMAUDQG\WH&RP SDQ IV&KIH &RP SIOGFH2 | LFHUZ LODOR SURMCGH
BRI WRWHYROG

7KHS GIVHULYDH LADMGZ W %60H2 Z CR.UHAVE GYDRY/ / & 32&$° 278$ ,, YOH2 Z RUHAVBUYDM) X GIMRY/ / & 323)$° DIGYUOH2ZO LYHMI LHG&UHAW
SOMRY/ / & 32" &$" \WIHNHLZIW278$ ,, 23)$ 2&$ DGWHS GrVHU WHS %0OH2 Z CRUHAVS GYVHY  Z KIFK DUHDOR LM HUADGYLMHY 7 KHUOH2 Z Q. UHAW
$ GVHYDHIGRLHWI LIDMVR %0H2 Z COQGFRP SUMASOVR %0H2 Z QV&UWHEVEDMNRP  Z KIFK LFOGHNHYHIOMDAILHY LFOGQ) GUHANBREQ) DIMCDAYHRBHEW
LQHXR HA UDEH FUHEMWDINXG FUHAWIGE RM-UDBERHQAQYHXR HOARDADLHY 7 KHY6OH?2 Z C8.UHAVES GYLVH A DERFDARQ SRIALHAVHHN R HOKUHHNDUABE® DERFDNRQR
LQHXR HQNRSSRUMQUIY DG DEGHNVRHIR LQAHNT HQAAXMRMRQAHVRIN XQG-UWH  $ PGS VDURKOW \WH2 LBH WHIHFRXES EH W QU LFDQARYH.DS LQWHERP SR V
LQMHXR HYVBRWNRIR DG WHLQYHAY HBRWRIR R WHEXMGHW GYHBSP HWRP SOHY SUYDMIXQBY LQAMYDO XQGEDOGVHEOUDMY P DI HSDFFRXQIVP DGR, WHYOH
27 CRUHEVS GYIVHY FRIDARMHD \WH2%0H2 Z QR UHAVE@HON DG RURKHUIXQG/P DDIHGE. WHS GYVHURUWDH LADMAKDADYDIONHP VHOH/R \WH2 LG, QDBAWRYD \WH
$ GMVAUDQGIWH LADM/DUHSHIP WWGVR DXRFDMDQLOYHWY HOAR DQP EHUR SRGEWCFURW SOWRUP VAKDAMWLHZ VDV DSSURSUDM| RUWH SDUAXBULOYHIR HVWREMRALYHY/
RDAD LY DG FKOLERAMIMIFY R \KFK SURGEW
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| IFFHQH$ JUHP HON

2Q-X0 WHERP SI) HOMIGLQR DCFHQHDI WP HOMKHS/ LFHQHS JUHP HOWV Z W DQOH LIDMR 960H2 Z O SXWKOQAR Z KIFK WH&RP SIQ Z DVJUDQMGD
RQH FOMYHTFHHR XVHWWHEP H 960H2 Z O 8 QEHMH/ LFHQHS JUHP HOMKH&RP SO0 KDVDUI KW XVHWHIEOH2 Z 0P HIRAR &Y DAKHS GIMAURURHR W
DI LCDAVUP DQAKHE RP SO0 WLQYHKR HATGYIVAU 2 WHAKDDZ WK UASHRAR MY QP MG OFHOH \WHERP SI) Z LAKDYHQR GI DO KWRWH? %60H2 Z O @P HRUBIR

&RMRBGDGS ! ILIDMS 1 R) &RMWRMGDGS I LIDME3 RUNRIR & RP SDQH/

SQEMH  $PWKHERP ST VUTTXUHG\RW-EDDAD 1G-OM QRO FRMRMBGLOYMAY HOVZ KHHIWZ @/ RUP RIHR DSRUNRIR FRP SDQ VRAMBEQ) YRIY
\HRXUMYDY/LQYRAR HQVIQ® DIIADMG FRP SOQHY , QUEAWRD) XQGHMH  $ AMAKHERP SIQ LVUTTXUW-GR VFSOLDMD (GO LOMWR HONZ KHHIWZ QP RIHWDD R
DSRUNRIR FRP SO0 VRXRMEAQ) YRIY VHRXUMEV DQG RUKDARHSRZ HAR H HIFVHFRQARCRYHAKHP DRI HP HMWRUSRIAHYR \KAK SRWRIRFRP SO0 DVIQYHIY HWLQ
SFRURGBG FRP SQHY 8 @GHMH  $ FNe QRO D LADMG LM HON' DUHGH LGHS DVLQYHWR HOMKDATUH GHWHUFRQURTBG QYRR HWVGRUDH LADMG LMY HON ' HEIGG
LQRP DARQZ LW ASHRARWHERP SDQ VR FROMRTBG QRO O LADAG QR FROARTG O LODAG DG FRONRIBG O LADAGLOYHAR HOVLY FRQEEGHG LQWHHFRQRIGDMS
I LCDQADOWIAP HOWV LGFOGQ) WHFRQRIGDME AKH®IR LQYHR HOW

7KH&RP SIQ KDVP DEHIQHM HOVMIQFROURTG O LADAMGFRP SDQHVIGFOGQ) &UHAVS/ ) DIG%OH2Z 0 HMQ) ) RUXUKHUGAAUSIRVR &UHEVS/ ) DOGYOH2 ZO
/ HDIQ) V3 1RM 2 QMIRHON' 7KH&RP S DORLOMHIVIOS P HILO$ WHER 92 &62 ) LWEHDRY / 6, ) LLDCAQ ' $& DQG/ 6, ) IGDCAQ) / / & Z KIFK DIHQRY
FRUR®G OILIDMGLOMAT HOV DVGHIQGIOWH  $FW

$ P HJLQZ DVFSDAG\R LOYMANQDEDIQ) SIDARP | RPAVHERQUIMBTU DYl DR DG RAHUERY) QYHEWIQSRIBINRQDAHN $ P HILQIFTXUAH MY RQ BDHSRUNRIRVR
Q¥ OGHGR QHULGDYDXGHDMEHIXSP HADQGVHBRYHD SXUKDA/R GDHDIMVIGELYEX@Q) DFRP P HADMUAD VERWRIR WURKIK DUADWLQGAQ) DG
HILGHIFTXMWRORQDADBI DQE GDHEDAN EDAY $ P HILOFRQIMVR $ P HILO$ WHERDQGS P HILQ$ WHD DIIHP HQW / & Z KIFK KDVHOMMGLQR DEHYIAQ) $ JUHP HW
Z WS P HILQ$ WHER 7KH&RP SDQ P DEHDQLQMICHRXAW FRP P W HARS P HILOS WHER RQ-XO $VR -XH WFRP P LW HOARS P HJLQ$ WHEIRLY
PLAIRQ R Z KIFK P LARQLYHIXW 006 P LARQLYG-EAT KHE&RP SIQ GRAVCRAFRQRIEDMIWHIXW LOMIANDS P HILQ

%2 &62 LVDSRWRIRFRP S | RUP HEWR KRG DM CDAYHFFHEVWDAHV [FOAQ) $% $9% LVDVEHRRUR SUYDMPHAWRRXMGRQIHHDIY) LGFRP HIURP SRRYR
ILCDADDSK\ MFOCRURKHUDAHIN 2 Q6HBMP BHJ Z HP DCHDQLQUMICHTXW FROMEXWRQVR 92 &62 $ VR -XQH WHERP SO0 VIQMHWT HOADVOLUYDOHLQ
92 862 ZD/ P LAIRQDGWHERP SO0 VVRBCARP P WK HAZ DY P LORY 7 KH&RP SIQ GRAVCRFRQRICDMIWHDAW LOMINQYR 862

) LW 6HDRQLYDSRWRIR FRP SO0 FU-DMGWR LOYHWNQ @ HLQXUDGFHEDHG DIV LGFOGQ) VHRRGEDY DOG\WMNY @ HVFINBP HOADGG RKHUX HLQXUDGFHH SRAXUVXMQD
GHEGGOIDOWY [QMION HH SHAUER UYL DOGVRSKMIEDMG SRIWRIR P DRI HP HOMFKQTXHY 2 Q-XO WHERP SIQ P OGHDQLQMDCHTM W LM HAQ
) IWBHDRQ $ VR -XCH LWLQYHAR HOAK) LK 6HDRQZ DV P LARQDNVOUYDOH 7KH&RP SIQ. GRVQRVRQRIEDMIWLQALMND) LW 6HDRY

/6,) I DAQ " $& LVDSRWRIRFRP SIQ | RIP HEWR DFTXUUH FRQATANDOUL KIWMR UHYHXH SXWXOQMAR HOLGRAR) UHP HQWIHHDD IQWH@ HVAHFPHA\GIFH 2 Q
' HHP B \WH&RP SDQ P DCHDQLQWDOQYHWR HOAD/ 6, ) LADAAQ) ' $& $VR -XH WH&RP SIQ WVIQMHWW HNQ/ 6, ) KDAQ) ' $&ZD/ PLARQ
DNVDUYDOHD@GIWVRICFRP PIWHQZ DV P LARY 7KH&RP SIQ GRVQRWFRQRICDMIWHIXW IQMPMNG/ 6, ) IDHQ) ' $&

/1 6,) LOAQ / / & IVDVEODMY P DIIHGSRWRIRFRP S |RP HGWR LQAUHR® RZ QUR DOV SXURKDHDJ UHP HQWV DG GOQVIQWH@ HVAHFHASTFH $ QO IADMR
WHS GAVHISIRYI GV FRQKXOMY) VHYFHRDWWEMGDY R/ 6, ) LXAQI / / & 1QH RKOQHIRUDIHH 7 KH$ GYIMVAUKDY DI UHG R Z DYHDSRWRQR \WHP D HP HQWVHHSD, CEG
B WHERP S SXUAMOQAR\KH, QrHNE HY/$ GVRY $ JUHP HQWANXOOR\WHSUR UDBEP RXQAR \KFK FRQXANY |HH 2 Q1 RYHP BHU WH&RP S0 UHEHHP HSDSRWRY
R IWIQMIWAY/ 6, ) LKDAAQ) ' $ & LQH AKOQIHIRUARP P RQWKDWR / 6, ) LDAQI / / & $VR -XH WHIDUYDDHR WH&RP SIQ VLQYHIY HQAY/ 6, ) LIDAQ)
/1&ZDV P LQIRQ DG IWVREORRP P W HQAZ D/ P LARQ 7 KH&RP S0 GRVQRVRQRICDMIWHIXW IQMINGY/ 6, ) LDRQ / / &

1RM , QMHAR HOW

7KHLQ RIP DARQLOWH\EEBVEHBZ. 1V SUMHOAGRQOQDIJ W DMSRWRIR EDAY Z MKRAWHI DGR Z KHAHMH  DHQRQ FROURIBG QR O LADMG QRO FRQMRIBGDH LADMG
RUFRQRTBG O LADMGLQYHAR HOW
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$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

7KHVEEGIEHBZ SIWHQMWHFRP SRIMRQR LQYHWY HQVDVDUYDOH DG 0P RW HGFRWMD/R \KHIRTBZ LQJ SHIRGY/
-XQH "HFHPEHU

$PRUWL]HG &RVW)DLIDOXH $PRUWL]JHG &RVW)DLIDOXH

) LSADHOVHIRMHRXUHG G-EWQYHAR HOV
6HRQG CHOVHIRUMAPXUH-G G-BNQYHAR HOV
8 QHIXUHG G-ENQYHKR HOV
6SHADIV | LCDIFHG-BNQYHAR HOV

3UH UG HIXW LMK HON

&RP P RQHMXW LMK HON

6SHADOV | LQDRHHNW LOYHXR HW
-ROAMHMUIA

7REQ QR HOV

7KH&RP SIQ X\VH\RH* (DD QMY & WU LFDNRQB\IEDG 3* ,&6° | RUFDML LQ) WHIGBMY JURSIQIVR IWSRWRIR FRP SIQHV 7 KHVEEBIEHBZ. SUMQVWH
LMY FRP SRANRQR LQYHWR HQVEDHGRQI DUYDOHDVR \WHI RTBZ LQ) SHIRGY
-XQH "HFHPEHU

$HRSFH ' HHOH
$ LMHY

$1U) UHIKW / RIMPY 2
$ SIIFDNRGR \Z DM

$ WHOHE/ HEQ) DJG) XQB) L

g8 8)\%

UHYHIDIHY

YXEQ) 3URGFW

YXGEQV  5HIO DM

&CEMIOD DNV

&RP P HFADCBHYIFH/  6XSSIH/
SRUUKANRY  ( QLGHIQ)
&RP HJ) LOFH

" LYHMI HG&ROMP HUBHYRHY

* LYHMILHG) LDRDOSHYRY

" LYHMI HGEXSSRYSHYEHY

( QRUITCP HQWV

( TXW'5 HOO{ M, QYRR HQT DMV 5, 7V
YRRG  6\BBBVS5 HELAQ)

+ HOON &DUH( TALSP HW 6XSSTHY

+ HOW &OH3URNGHY  6HYFH/

+ HIGN & DLH7HRKQRBO\
+RMY 5 HMIXIQN  / HVKUH 2
+ RAHRE XUIEGV

, GBXMMDCR RGP HDM/

, QXUDFH

,QMOHV * LWHAVD DM 5HEO

7 GHYIFHY

-RQHIMH

| UHAHFHVTRRY  6HYIFHY/

0 HaD

0 XGMXH5 HEIO
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-XQH '"HFHPEHU

3KOLUP CRHANDY
3UR HMRDCBHYLFHY

5 HDO( WBIMO DQIHP HQWV * HYHIRSP HW
5RIG 500

6S-ADOV5 HEIO

6\ WP V6R \& DM

7KUW 0 RWOIH) LOGHH

; LUHBW/7HBARP P XQFDIRQGHYAH/
7RED

BBBBBBBBBBBBBBB
$V RI -XQH RU '"HFHPEHU V LQY MAKWP&ROMS DEWERE WK R DHUWVYYWIOX® RI WKH SRUWIROLR
,QFOXGHV GHEW DQG $PIHL W\ LQYHVWPHQW LQ
JQFOXGHV HTXLW\ LQYHVWPHQW LQ )LIWK 6HDVRQ
JQFOXGHV HTXLW\ LQY H VWP WAOLH BYHBLW 63 DV RI 'HFHPEHU LQ 6WULSH %OXHI2AZOLORDROLB JV
LQIRUPDWLRQ DERXW &UHGLW 6/) DQG %OXH 2Z0 /HDVLQJ
,QFOXGHV HTXLW\ LOQYHVWPHQWYV LQ /6, )LQDQFLQJ '$& DQG /6, )LQDQFLQJ //&
,QFOXGHV HTXLW\ LOQYHVWPHQW LQ %2&62

7KHVEEGIEHBZ SUWHIMWHJIHRIUDSKLE FRP SRMRQR LOYHAR HOVEDHG RO IUYDOHDVR \WHI RTBZ LQ) SHIRGY

-XQH '"HFHPEHU

8 QMG 6V
0 lZHW
1 RWHDW
6RAK
. BW
8QWG. IQIGRP
&OPD
2 \KHJIQMIDNRIO
7REO

- RQIHWUAY
YOH2 ZCRUHAVG/ ) /] &

&UAVS/ ) D' HIY DHIOP WAWGADEMN ARP SIQ. LVDNIQAYHOMUHLP R \WH&RP SO %0H2 Z C8.CEAMNDE R SRIDRY %0H2 Z CRCEMICR RERDIRY,, %0H2 Z CRUHAW
,FRPHE&RS %0OH2 Z OTHKGRBI\ , FRP H&RLS DQG6\IMM 7HIFKHYS HIMHP HOMB\ WP R 2 KIR HOFK D2&UHAVS/ ) 0 HP BHJ DOGFRIBRIYHD WHE &UHAVS/ ) 0 HPEHY
&UHAVS/ ) I/ SUGASDOSXSRHLVAR P DNHLQAHE HOWSUP DUKD LQVHIRMHRXUHG GOQAR P LGEBIP DUNHAARP SDQHY BUIRDED W QAFDMG GO0/ DG LQVHIRUDGG \KER B DM
QRIIMKHGE ARUDMDT H>EURREWIDIRY/ &UWHAVS/ ) VP DIHGE, DERDGR GUHRRYARP SUMHGR DQHIXDOQ® BHUR GUHRARLYCSSRIQMGE. HFK &UHAVS/ ) 0 HPEHU
DOGZ KIFK CRVXQQP RAO |, QYHMY HME-AMRY/P XWEHISSIRYHGE &UHEVS/ ) WVERDG 7KH&UHAVS/ ) 0 HP EHYFROMMKUIRIK &UHEVS/ ) RUWZ KRD RZ GH3
WEMGDUH &UHAVS/ ) WADMR LGR-BIRQZ D/0 D DOG&UWHEVS/ ) P CEHIWI LMBRWRIR FRP S0 LOYHKR HONRD- XO

&UEWS/ ) W LQYHAR HQNV DADUYDOH DH GHMP IGHS IQ FFRUDGFHZ W) $6%6$ 68 DVIP HIGHS KRZ HYHU GHAMP LDIRQR \KFK | DUYDOH LV CRAGFOGHS LO WH
&RP SDQ 1V YDODMRQSURFHN

2WHAKDIRUSXSRHVR WH $ PAMAHERP ST GRHVQRAEHIHYHIVWDY FROMRCRYHMY SRMRIRFRP SO0 $ FFRAQIO WHERP SI). GRVGRWVRQRIEDMIWGRY
FRURTLY LQMHMNO& UV )

7KHE&RP SDQ WIQUIOFCEMICHRP P W HWR DG HRERP IF RZ KIS LQ&WHAVS/ ) ZDV P LAIRQDGG WSHRAYHD 2 Q1 RYHPEHU WHERP S IV

FOBARCFRP P W HQMQ&UHAVG/ ) BWPOGHEDN P IARQOUGHRERP IF RZ GHIKLS GRUDHG\R 2Q0 DK LQFRQGHARQZ LW \KHO HIHY WHERP SIQ
DAXP H327) ,, WFDSMICFRP P W HQAR DQGHRGRP IFRZ QKIS IQ&WEVS/ ) R DSSWR (PDMD  PLARQDIG  UWASHRIWHD 2Q0 D WHEUHAVS/ )
0 HP EHYP RAI IHG\WHUFCSABCARP P W HOMVR & UHAVG/ ) DOG\KH&RP SO0 IV FDSMIOFRP P LW HQAZ DVIGRUDHG\R P LR 2 Q6P BHJ AHMIQ& HAVS/ )

0 HP EHWLGRUDHEWHUFDSMIOFRP P WY HOM\R & BHEVS/ ) DOGWHERP SDQ VFLBACFRP P W HZ DY
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$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQNVDQG DVRKMHEZ NMHQRMG

IGFUDHGR P IARY , QWHI LLWDXOWMUIR FHIBQ& WA/ ) 0 HP BHY/I XUKHIGRU-DHGWHUFCBMIORRP P WY HQV\R & UHAVG/ ) DOGWHERP S VACEMID
FRP P WY HQAZ DVIGRUDWG\R PIQRQR ZKIFK P I@RZ DVXQXQE-GDVR -XCH
$VR -XH \WHFCBMIORRP P W HQADQG HARQRP IF RZ HIKIS R HIFK &UHAVS/ ) 0 HP EHULVDVIRTRZ V
OHPEHUYV &DSLWDO &RPPLWPRM@WER QW UL E X W H 6 REIRFLIVEDIAY Q H WKL
%OH2 Z CR.CE\NCR RERDIRQ
%OH2 Z QR CBANOR RBRIMRY,
%OH2 Z QR UHAWQRP H&R S

YOH2 Z THKRB)\ ) LOFH&RS
YOH2 Z THKQRB)\ ,FRP H&RS
GVBM7 HORKHY'S HMHP H6\ AP R 2 KIR
7RED

BBBBBBBBBBBBBBB

7KLY UHSUHVHQWVHREZKQ HOUXKWS EROBHQWDJH DW -XQH EDVHG RQ QHW FRQWULEXWHG FDSLWDO
(FRQRPLF RZQHUVKLS LQWHUHVW IRU %OXH 2Z0 &DSLWDO &RUSRUDWLRQ ,, LV

7KH\BEGIEHBZ \FIVIRW &UHAVS/ ) IV FRORIEDAG! LDIRDOEWD/R DG RAMHI RIBZ LQ) SHIRG/

$V RI -XQH $V Rl '"HFHPEHU

&RORICDMGYDDFHEKHN DY
&DK
, QKR HQVDNTIUYDOH
7RIS WHV
7RED HEWGHAR XIP RMY H5G-EWAKKOGFHFRWW
7RED ICEONY
7RECK UHAVB/ ) 0 HP EHOMI( TXIW

JRUVRKHH ORQWKY (QGHG -XQH )RUNKH 6L] ORQWKYV (QGHG

&RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQV 'DWD
,QFRPH

, QAR HOAMCRRP H

(ISHQVHV

1 HARSHDIY H SHOHY

1 HAQYHXR HQNGFRP H BRW/

7REDHNAOT HG DG XQUDD H3J00Q W

IHW HIDAMH HBWVH HQL&WGBHP EHUNMILWN 5HVRPWLQJ U
2SHUDWLRQV

7KH&RP S VSIRSRWRIOWKOHR &UWHAVS/ ) TV EMWIEXWRYV I RMMHI RTRZ 1Q) SHIRGY
JRUVRKHH ORQWKYV (QGHG -XQH )RUNKH 6L[ ORQWKV (QGHG

' MAHBGIHRPH
YOH2ZO HMQ /1 &

Y%OH2Z O HDIQ) D' HDY DHAP LAMGACEON FRP SO LVDVIQAHIMMIP RY WHERP SIQ. %0H2 Z 0% DSOS RIBRDIRY %0H2 Z O CEMICRRERIDIRY,, %0H2 Z O
SUEAWEFRP HERS %OH2 Z OTHKERBI\ ,FRP H&RLS %0H2 Z G5 GMIDYHE UHAVY XQGOUG& DI RDE\IM7 HIRHYS P HYVG\ WP HIFK D3%0H2 Z 0 HDIQ)
0 HP EHJ DOGFRIAMHD \WH%OH2 Z O HDIQ) 0 HPEHY  %0MH2 ZO' HDUQIVSUGASCEXSRHIMR P DNHIQMI HOV HWHUGUA® RUGALHA® WURKIK | LGDGAQ)
WEMGQDUH/RURKHUSHYIRQY SUP UKD [QGDHYDIEED0Y , QR HMEHAMRQ/P XWEHDSSIRHGE, %0H2 20 HDUQ 7KHYOH2 20 HIQ)
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0 HP BHYFROQMIWRIK %0H2 Z 0 HDIQ) RUWZ KR® RZ GHG\KEMADUHY %0H2 Z O HDIQIVAMR LGRH-BIRQZ D/-XQH DQGYEOH2 ZO' HDICQY P DEHIWI LKV
SRUNRIR FRP S LQYHUR HWRQ2 RREHU

%OH2 Z Q' HDIQIV LQYHWR HQIV DAYDLUYOOH DUH GAMP LCHS LQ DAFREDFHZ W) $ 6%$ 6& DvP HGG KRZ HYHJ WK 1 UYDDH LV (RVCFOGG LOWH&RP S Vv
YDODNRQSURAHW

2 \WHMDDI RUSXLIERHVR WH $ PWVWHERP SDQ GRHYQRABHTHYH VKDY FRQURCRYH MY SRWRIR FRP SR $ FFRAQIO WHERP 30 GRH/QRVRQRIADMIWARQ
FROAROYY IQMHNQYEOH2 Z Q' HDIQ)
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$VR -XH WHFDSABOARP P MY HQAFDEDG FCEMICDOG HARGRP LF RZ HIKIS R HIFK %40H2 Z Q' HDUQ) 0 HP EHUVDVIRTBZ V
(FRQRPLF 2ZQH
OHPEHUV &DSLWDO &RPPUWRHORQWULEXWHG & MSAHMAY O
%OH2 Z & CEMUR.RSRIDIR)
YOH2 Z O LMD RERDIRY,
Y%OH2 Z RUHEAWGRP H&RS

YOH2 Z THKQR®\ ) LOFHERS

YOH2 Z THKQR®)\ ,FRP H&RS

YOH2 Z Cb GMCDIYHE UHAVY X6

&D00 RODE\BM7HIFKHYS HMHP HY/B\ P
7RED

BBBBBBBBBBBBBBB
7KLV UHSUHVHQWVTHREZK HOXKWS EROEBHQWDJH DW -XQH EDVHG RQ QHW FRQWULEXWHG FDSLWDO

7KHIEGIEHBZ \HIVI RIN%OH2 Z O HDUQIVFRQRICDAG | L(DURLDOMBDY/R - DG RAWHI RIBZ Q) SHIRG/

$V RI -XQH $V RI '"HFHPEHU

&RQVROLGDWHG %DODQFH 6KHHW 'DWD
&DK

, QHAR HQVDNTIUYDOH

7RIS WHV

7RED HEWGHAR XP RMY H5G-EWAKXOGFHFRW

7RED ICHOMY

7RWDO %OXH 2Z0 /HDVXQWOHPEHUVY

BBBBBBBBBBBBBBB
%OXH 2ZOVHIDM/RBJIAIlI LQFHSWLRQ ZDV -XQH

JRUVKKHH ORQWKYV (QGHG -XQH )RUNVKH 6L[ ORQWKYV (QGH!

&RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQV 'DWD

,QFRPH

QY HONCFRP H : 2
([ISHQVHV

1 HARSHDINY H SHOH/ 2 2
1 HAQYHXR HONCGFRP H RW/ 2 2
7RECGHAIDT HEDQGX QDN H3J00Q GW 2 2
1HW HIDAVMH HBFWHW LQ %OXH 2Z0O /HOXL®Jd GHNEPDWWLY J ) B
J(RP 2SHUDWLRQV

BBBBBBBBBBBBBBB
%OXH 2ZOVHIDM/IRJAII LQFHSWLRQ ZDV -XQH

7KH&RP S0 VSIRSRMRIOKDVR %0H2 Z Q' HDIQIIVAMMEXIRY/| RAHI RTRZ 1Q) SHIRG/
JRUVRKHH ORQWKY (QGHG -XQH )RUNKH 6L] ORQWKYV (QGHG

" IMGHGLGRPH 2 5
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1RM ' HEW
, QUAFREAHZ LW \KH $ PAZ W FHWRIQQP MR/ \WH&RP SDQ LVOTRZ HEVR ERWRZ P RXQV\KFK \KDAMWDWHNRYHIIH D/GH LCGHGLQWH $ RMYDABDIV
DWNAKERUIRZ IQ) $VR -XH DG HAP BV \WH&RP SDQ WDANRYHIIHZ D/ DG UASHRRYHD

7 KH\BE®VEHBRZ SIHNG-BEWREQIDRQ/DYR \WHIRWZ LQJ SHIRG/

-XQH
$JIJMIDWH 3ULQFLSDO S8QDPRUWL]HG 'HEW
&RPPLWWHGXWVWDQGLQJ BODQMGBA UWPRXSW LODEORWVXDQFH &RI\HWW&D WID\Q §
5 HYROLQ) &UHEVY CRON
639 $ \WH/Y CRAW, 2 2
639 $ WH/Y CRAOW,,
639 $\WH/Y CAOW, ,,

639 $WHY CHAOW,9
639 $WHY CHAOW9

$WHD&/ 2 ,, 2 2
$WHD&/ 2 ,9 2 2
$WHD&/ 2 9 2 2
- DA 1RM 2 2
0 DK 1 RMW 2 2
6H-BWP BHJ 1 RMW 2 2
$SUO 1 RMW 2 2
2 AREHU 1RMW 2 2
-y 1 RMW 2 2
7REO HEW

BBBBBBBBBBBBBB
7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ OLPRWODRAIRQJVEDWBIDWHG WR HDFK FUHGLW IDFLOLW\Y
7KH DPRXQW DYDLODEOH DQG XQXPHGOIROWWR RRXIWMWVDRRGXRIOBWWHUV RI FUHGLW
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMHGQHDLU PDUNHW YDOXH RI HI
$V RI -XQH WKH &RPSDQ\ V 5HYROYLQJ &&UHGLWLDELRQW\[ERXGRZLEDEOVH YDOXH ZDV
7KH XQXVHG SRUWLRQ LV WKH DPRXQW RBIRIQEDKIHFX FRPPLWPHQW IHHV LI DQ\
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$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

'HFHPEHU
$JIJMIDWH 3ULQRPDODWVWDQGLQJ 8QDPRUWL]HG '"HEW
&RPPLWWHG 3ULQFLSDO8QXVHE3RMRY $SPRXO®W LODEOH/ VXDQFH &RNMW V& D LAD\Q X
5 HYRVQY &UHAVY CROW
639 $ WHY CAOW, 2 2
639 $ \WH/Y CRAW
639 $\WHY CAAW, ,,
639 $ WHY CAOW 9
$\WHDE/ 2 ,, 2 2
$\WHDE/ 2 |9 2 2
$WHDS&/ 2 9 2 2
-XQH 1 RM/ 2 2
-y 1 RM/ 2 2
0K  1RMW 2 2
6FHBMPELU  1RMW/ 2 2
$SUO  1RMW 2 2
7REO HEW

BBBBBBBBBBBBBB
7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ OLPRWODRVAIRQJVEDWBIDWHG WR HDFK FUHGLW IDFLOLW\Y
7KH DPRXQW DYDLODEOH DQG XQXPHGOIROWWRIRRXWMNDOGXRIOBWWHUV RI FUHGLW
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMMHGQHDLU PDUNHW YDOXH RI HI
$V Rl '"HFHPEHU WKH &RPSDQ\ V 5HYROYLQJ &UHGEMO I R® HWERALWRIZERVKEDVH YDOXH ZDV
7KH XQXVHG SRUWLRQ LV WKH DPRXQW BIRIQEDKIHFKX FRPPLWPHQW IHHV LI DQ\

7KH\BEBIEHBZ SUAHQONMWHFRP SRHOVR QMWW SHOHI RAWHIRIBZ Q) SHIRG/
JRUWVRKKHH ORQWKYV (QGHG -XQH JRUNKH 6L ORQWKYV (QGHG -

, QMK SHOH
$ P RMYDIRQR G-ENHOGFHFRW GHV
1 FAOQHIOXQUDD H5 JOQ GWRQHIHRANHIQMMWNDM
\Z LBV IG KHZ HG WP VIGFOGHGLOLOMIIA SHOH
7REQ QMHIN [ SHH
$ YHIDIHLQMIXNDM
$YHJHAIO ERURZ LQIV

BBBBBBBBBBBBBB
5HIHU WREW KH$SULO 2FWREHU D Q GE-HD@RXD DIRGVWIRRIWHYDWLYH , RMUWG X WHQ®WV RQ WKH DVVRFLDWHC

&UHAVY CROMY
5HRMQ) &UHAVY CAOW

2Q1RHPEU WHERP SO HOMIHGLOR DO$ P HYGHGDQG5 FABMG 6 HIRUBHRAXUHGS HYRMQ) &UHAVE JUHP HQVDYEP HYGHG I URP WP HVR WP H \WH? 5 HYRVLQ)
&UAW AN  Z KIFK P HIGHG D06 UMBAGLO W HOMHN WDNHYBQ6 HIR UG HRXUHGS HYROLQ) &UHEVS JUHP HOMEDMGDYR 0 DK DVLP HIGG UADAG
\XSSBP HQMGRURKHZ MVHP RAIHGSURMR 1 RYHP BHJ 7 KHSDWAARWHS HYROLQ) &BHEYY CAON IFOGHWWHERP S DVU/RUIRZ HJWHEEHYI URP WP HVRWP H
SOMW/WHMR HIFK D3/ HIGH) DOGFRBAMWHD WH/ HIBHLY 7 UAWOON DVS$ GP LQMADIYHS JHOW7 DAWSHXUMEY | GF ,1* &DBAMID / & 0 8)* 9N / V& 6XP PR
0 MXLYDINGQ) &RSERDIRQDG-30 RIDDEKDHYON 1 $  Dv-RQY HIG$ WDIHYDOG7 WS HRXUMKY ,GF DG, 1* &CBABD / & DV-RQARRNXQHY 2 Q-XCH

WH?5 HYROLQ) &UHAVY CAOW) RAWS P HIEP HQV DM \WHSDUA/ARWHS HYROLQ) &UHAVY DRLOW HOAMMGLQR DQLP HIEP HOWR [P RY RMHAMQIV H WIG\KH

DYDAOELON SHIRG GG P DMUMY G DGG P DNH YDURXY RKHURKDQIHY 7 KHI RTBZ 1Q) GAAUBHAKHWLP VR \WH5 HYROLQ) &UHEVY CRMOIV D/P RAILHG\MRIK \KH5 HYROQ)
&UHAVY CAAW) RAWS P HIGP HQV DM
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7KH5 HYRYLQJ &UHAVY CAOW IVIXOIQM-GE FHWEQR \WH&RP ST VAKEMADUHYIQH IMMFHRQWHS HYROLQ) &UHEVY CRAOW) RS P HIEP HQV DM DG Z L@EH
DOMMGE FHIBQWEVGDIN/R WHERP SIQ WDNUHIRP HERUDFTXUWGE, WHERP SO0 LOWHIXUUH HIFK D3* XDUDQRY DQGFRIBARHD \WH* XOUIQRY  3URRHHG/
R WH5 HYROLQ) &UHAVY DOV P D EHXVHGI RIJHHICFRSRIDMSXUERAY LGFOAQ) WHIXQAQ) R SRUNRIR LOYHAR HOV

7KH5 HYRQ) &UHEVY CRLAW SURYIGHYI RU RQDQDIJ U DAGEDMY DVRECR RAMBLAQ) WP GO0V DG UHYRMQ) FUHBWIAMN FRP P 1M HQVIQWWHSUGH SDOTP RXQAR
HQRQ Z KK VFRP SIMGR D D\MP GOQLQDSUCHSIIP RXQR P LARQDEG E \KEWRAR DYDOE OV XQGMHERIRZ 1 EDH Z KIFK LVEDHEROWH
&RP S IV SRWRIR LQYHXR HW DG RIMHURMEBGEQ) LQE-BAEHN DUYRGQ) FUHIWIAMN LODSUGASIIP RXQR XS\R HQORQ 7 KHIP RQNDYDDEG! RJ
ERURZ LQ) XQEHMHUYRYIQ) FUEWCAON FRP P LW HOVR \WH5 HYRYLQ) &UHAVY CAOW IVUEFEGE D) WIIE GWHYR FUHEVAKKHGWURIK WHS5 HYROLQ) &UHAW
) CAOW O [j LP XP FCSCAW XQEHWHS5 HYROLQ) &UHEVY CAONVP D EHIGFRUDHG\R BQRQWURIK WHERP SO0 VH HRVHR DOXQFRP P WKG CFFRERQ| HDMUH
WURKIK Z KIFK H MY DOGQHZ. GLEHYP D DAKHURSIRY DI UHWR SURYLGH DEAWRIO LQDAQ) 7KH5 HYRYIQ) & UHAVY CROW LFOXGHDVZ LI ACHEIAIP R
P LORQ DOGLVMRUHGE. DSHUHRRG | LLMASURINY LOMIAVQ\KEWBMD DOR \WHSRWRIR QMM HOVKHISE, WHERP SDQ DUGHIRK* XOUDQRU \KEMPAR FHAEO

H IR/

7 KHD/DME O SHIRGXQEHMHS HROLQ) &UHEVY RN Z LaOMP LDMRQ-XH WH?5 HYROLQ) &UHAVY CROW &RP P MW HWWHP LCDIRY' DM DQGWH
5 HYROLQ) &UHEVY ROV Z L@P DMHRQ-XCH WH? 5 HYROLQJ &UHAVY CAMNVO DMWY’ DM ' XUQ) WHSHIRGI URP \WH5 HYROLQ) &UHEVY CRONV &RP P LY HV
7HP CDIRY' DMVRWHS5 HYROLQ) &UHEVY CRONVO DMUMWY' DM \WH&RP SO Z I@EHREQIDMGWR P DNHP DEDRY SWED, P HOVXQEHWHS HYRLQ) &UHAVY CRLON RANR \KH
SIRHHO/R FHYSQDXAHANDBY DG RAHUUHFRYHY HYHQV DG HIXW DG G-EWARKDRHY

7KH&RP S0 PD ERURZ [P RXQVIQ8 6 CRIMWRURHWBQRKHISHP WWHGFXUHFHY $ P RQNVGIY QXQEHMHS HYRYLQ) &UHAVY CAAW Z W UASHAAR\KH
FRP P W HQVIQ8 6 GRIDLYE-DULQAMDAW L WP 62) 5 SOVIQ CESOFCEGIFUAWIGEHWE HQNSWHOGSOVP DIIQR HKHU SHUOR® RULL \WHIWRW
ERURZ 1) EDHLVIUDAMMDQRHDAORWHSRGAR  DIGWHARP BEGHGG-BWP RQWV SHUDQR® RU L \WHDGMIDAYHEDHUDMSOVDP DULQR HWHJ
SHUDERP RULL \WHIURWERURZ LQ) EDHLYVIUDAMDORIMFDCORWHSIRGAR  DIG\WHARP BEGHGG-BWP RXQW SHUDDE : LW UASHRAR GOQ/GHRP LDAGLQ
8 6 GRMWY \KH&RP SIQ P D HBAWAWHMP 62) 5 RAKHDEMIDAYHEDHUDMDANHWP HR GIY GRZ Q DUG\KRK GOQ/P D EHFRQMMG I URP RHUDM\R CCRKHUDAQ
WP HDARHERP S VRSWRY VEMAAR FHVEQFRIAMRYY $ P RQVGIY QXQEHMHS HYROLQ) &UHEVY CAON Z W UASHRARWHFRP P LY HOVLQRKHUSHP WG PXUHGAHY
Z LOEFDULQMFNDAKH UHDYDQADAM\SHAI LEG\WHHO LFOQQ) O CESOFEG FUHAWIEWWY HONSUIGSOVP DULQR HKHU SHUDER® RULL \WHIURWERIRZ 1) EDH
VIWUDMMIQRUIHNORWHSIRGAWR  DOGWHFRP E.QHGHEWP RXQV SHUDDE 2 QDIGOWMHS HYROLQ &UHAVY CAMNV) RAWS P HIGP HQV DM \KH
&RP S DORSD VDIHHR ROELO XQELY QLP RXQNVXQEHMHS HYROLQ) &WHEYY CROWV

7KH5 HYRYLQ) & UHAVY CROW LGFXGPARP DY FRYHION LFOGQ) FHIBQQIP MANRQ/ROWHLGRXUHIFHE, WHERP SIQ R DEAMRIOQG-BMIHN DG ROWH
&RP SO VCELDNV W P DNHGVMEXNROMNR IWAKTUHKRTEHY RIGGHP WBXURKDHRUWAMHVKDUR RN XSROWHRFRXUHIFHR  AHYEIQ HYHONV GG FHMEQ! LDGADD
FRYHIDQN UHDAMGVR DAANFRYHL) H GG MNXLAW DG RKM-UP DQMIFHFRYHION DvZ HID/PXMRP O HYHOVR GH DXOV7 KH5 HYRQ) &UHAVY CRON BITXUA/DP LGP XP

DAHAFRYHID HUDMR Z LW UASHRAR \MH FRQRICDAG DAMHVR WHERP SO0 DG MWAKEMADUBARNVHIRMAXUAMA\DNFRQIMMIQG-BMEHVR (REGWKID W DV
o WPH

639 $\WWHY DROWY

&HWIOR \WH&RP SO0 VZ KR® RZ GHE\MEMADUH/DUHSDMAAR FUEWEAMMY \WH2639 $ \WHY CAONY  3XUXOQARWHE39 $ WHY CAOMY WHERP SIQ. \HIVDG
FRQUEXAA FHIBEQLOYHKR HOMRWHHZ KRD) RZ GHE\KEMA DU SXUXCQAMR DB DG FRQUEXRQ DI B HOVE. DGEHE HQWHERP SIQ DIG\WHZ KRD RZ GHG
EMGDUH 1 RIDQRIGRWLYUFRIQ] H5D/DUAKOR \WHHFRQUEXNRY/ 3URFHHG/IURP \WHE39 $ WA CRON DHXVHG\R | LCOGAHWHRWLCDMRQ DG CFDXMMROR
HIJLEGIDAVE, WHZ KR RZ GGKEMADY  LFOXAQ) WHSXUKDHR \WFAK DAV URP \WH&RP S 7KH&RP ST WABLQY D UMGOOQMIAMQ DAHIVFRQMEXMG\R RU
CFTXUGRWHZ KR RZ GHG\KEMADY WURKIK WHE&RP SQ VRZ GHIKIS R WHZ KRD RZ GGVMEMADY 7KH639 $ \WH/Y CRONVDHVHXGE  DSHIHAAG! LIKMGURIMY
VHRXUMY LOMBMAQWHDMHVR WHHZ KRD RZ GG\KEMAEDUH/DGGROD) SO P HQVUHFHYHGE KK Z KRD RZ GHG\MEMADUHVIQUASHAWR \WRHDMANV $ WHVSBGEIHGWR
GEHYXQHIHE39 $ WHY CAONYZ LORNEHDOOEGRSD. \WHERP SI) VGEW 7KH639 $ WH/Y CRONYFRQEQPMHP DY FRYHIQWV [(FOGQ) FHYIIQTP MMRQY/RQ
WHLGRUWHIFHE, WH&RP SO R DEAWRIDOQG-BMIHN DG ROWHE RP SO0 IV CELOW W P DNHGMMEXNROANR WHUNKDUHKRTEHY RIGGHP  WBXURKDHRUUANH\KDS VR
AN XSROWHRFPUHIHR AHYIQHYHON DOGPMRP DY HYHOVR GH DXV
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Z W PAMRP DY PAHDGQRIFHSIRIMRY/  YRUIRZ LQIVR WHZ KRD RZ GHE\VEMADUH/XQEHMHE39 $ WHAY CRON DHARMGHHG \WHE& RP SOQ VERWRZ LIQIVIRU
SXERH/R FRP SOLQ) Z W \KHDXANRYH.IDI HUHDXUHP HOVXQGHMH SRV

639 $\WH/Y CAAW,

2Q HPBEU WH2639 $\WH/Y DOV, &BMQ ' DM 25 7HK) IDAQ), / / & 325 7HK) LAQ) ,” D' HIY DHAP MGITEQN FRP SO0 DIGZ KRD
RZ GGWEMADY R WHERP SIQ HOMIGLQROQS$ P HIGHG OG5 HABMG& WAV JUHP HOMKHE 639 $ WHY CAAW,”  Z KIFK TP HIGHG DQG UANDMG LO W HQIB N \WDNFHYSEQ
&UHAVS JUHP HOMEDAGDVR $ XIXW B DQGLPRY 25 7HK) LIGAQ) , DVURUIRZ HUS QM RPXV 86 // & DV GP LQVDIYHS JHQNIGG' REXP HOMXWRGDD
GVIMEWH/YON D57 DWERP SI)  Dv& RIDMICS JHME RTIDMIICS GP LMADRUDGG & XWRADQDOG\WHGLEHY | URP \WP HVRWWP HSDWV WHIHR \KH2 639 $ \WHY ROV,
[ HIGHY 2 Q2 AREHU WHSDMA/ARWHGE39 $ WY CRAON, HOMMGLQR \WHEHRIGS P HIGP HWWRS P HIGHG00G5 FWBAMG & UHAVS JUHP HOMOQRGHAR [P RY
RNHURKDQIHY USOFHS G RP XV 86 / / & DVGRXP HONDARADDZ LW 6VBMBWHH/POON DOG7 W RP SDQ 7 KHIRTBZ Q) GARUERARH\MP VR 639 $ WYY CRAOW, D/
P HG-G\WURAIK 2 RREHU WH2639 $ \WHYY CFLOW, 6HFRQGS P HIEP HQV DM

7KHVREDMP GOQFRP P W HR \WH639 $ WHY CROW, 1V P LOIRQ 7 KHDYD.MELQIV R \KHFRP P 1\ HOVDUH\YEMAAR DULP S XS SHUIRG DG \KEMAAMR DD
RYHFRTDALDT DARQUDAR \MANZ KLFK LY EDHGRQWHYDDHR 25 7HK) LOOGAQ) , DAHNIURP P HVRWP H DOG\DIY CFMROR FHMEQRKH MMV DQG FROAMRY LFOAQ) )
DGYOGFHUDM\RMWMQRAXRYHD HUDAR \MANFH IS Q FRIFHOADARQ QP W DG FRIDAMIOT XN \MAV

7KH639 $ WYY CRON, SIRIGYIRMWHIEONV WG \WMP GO/IRUDSHIRGR XS \RWUH\ FOWDWKHE39 $ WHY DAON, 6HFRQGS P HIGP HOW DMXQBWWH
FRP P AR HQVDUH\MP LCDAGDVSURYIGGLOQWHE39 $ WY CAAW, 8 QBWRKHZ MHWMP LCDAG WH639 $ WHY CROW, Z LQP DMMHRQ2 RREHU WH2639 $ \WHV
) CAOV, 6\BAGO DM 3URMRWHE39 $\WHYY CRON, 6\BMG0 DMIW SIRFHHB/UFHYHGE 25 7HK) LODAQ , 1URP. SUCASOIODGLQMIMAYIGHIBY RUIHRQDRHN
P XWAEHXWGWRSD. 1HY H SHOAY/DOGLOMMMNRORAMEDEQ) ERURZ LQIV DQGWHH FHWP D EHUAMQHG\R\WHERP S \KEMPAR FHUBQFRIEMRY 2 QWWHB39 $ \WHW
) CHOWV, 6\BAGO DMUW 25 7HK) LDGAQ) , P XWED LOIXQDURAWELAQY | HVDGH SHOHYDQGDOSUCASICDGLQMMWRRAMEDAQ) ERURZ LQIV DQG\WHH FHWP D
EHUAMQHG\R \WH&RP S

$ P RQVGIY QEUQAMAMDAMP 62) 5 SOVD\SHIGR
639 $WHY CAAOW,,

2Q1RHPEU WH2639 $\WH/Y OV, &BUQ) ' DM 257) ) XQ@Q, // & 3257) )XQ@Q,” D' HIZ DHIP MGAEONFRP SI) DIGWHERP S IV
ZKR® RZGHG\WEMADY HOMMGLQR D&WHAVE JUHP HOMKH?639 $ WHY CHOW,,” Z1WN257) ) XQAQ , / / & DVURIRZ HJWHEGGEHYIURP WP HUR\WP HSDWANH R
* RUP DQBOAKVYONS 63 DV6RBI/ HIG$ WDQIHJ 6\ QAFDNROS JHOADQES GP LQVRDRYHS JHIABVEMGE\WH/FDCN DOG 7 WVRP SO DV&RIDMIICS GP LAVADRUDQG
&RIMICS JHMDGS G RPXV 86 / / & D/&RUDMICRXWRADD 2 QWH639 $ \WHY CAAW,, &BUQ) ' DM 257) ) XQAQ) , DG+ RUP DQBLFKVUOINS 63 D/
$ P LQUADIYHS JHAMOOR HOMBGLQR DO DILQQ) $ JUHP HONHIIY \R\WHEHRXUHG&UHAVY DOV WH20 DJLQQ) $ JUHP HW 2 Q2 RREHU \KH SO/ AR WH
639 $ WHY CROW,, HOMIGIORS PHIPHM R \WR&UHAVS JUHP HOMQRGHMR [P RY RKHURKDQIHY USORHS G RPXV 86 / / & DVFRIDMICPMNADDZ WK 6\BM
WHYYON DG 7 DWERP SI) 7 KHIRGBZ QY GRFUER/ARHMP VR WH639 $ \WHY CR@OW ,, D/IP HIBGRY' HR-PEHU

7KHP O IP XP SUHSDOP RXQAZ KIFKP D EHERUWRZ HSXQEHMH639 $ WHY CRAW,, LV P LIAORY LCRHDHSIURP P IRORQ2 RkE-U \KH
DYDOHON R KLY OP RXQAV\XEMRWR DERURZ Q) EDHWINZ KIFK LVEDHSRQWHYDDHR 257) ) XQAQ) , WDAAVIURP WP HVRWP H DQG\VDIW CRNRQR FHIMOQFRQAMRY/

LFOAQ) FHMIQFRFHMWDNROIP W

7KH639 $ WY CRAOWV,, SIRVIGVI RONHIEQNV\RGIY DGUHRLY. UYRYIQ) GOQVI RUDSHIRGD\WMAMHG39 $ WA CHOW,, &GMQ) ' DMXQIL RHP BU
8 QBWRKHZ IVH\WMP LODMS \KHB39 $ \RHYY CAOW ,, Z LGP DMHRQL RYHP EHJ WH3639 $ \WHYY CRON,, 6\BAGO DXMUMY  3URMRWHGE39 $ \KFY CHAW
6VBMGO DXUMY SURFHB/UFHYHGE 257) ) XQAQ , 1URP SUCASIIDGIQMMMAYIGHIE/ RUIHVRQDIMHNVP XWEHXHGRSD. 1HY H SHOAYDIGLQMANRRAMDDEQ)
ERURZ LQIV DQGWHH FHWP D BHUMMQHG\RWHERP SDQ. VEMPAR FHVEIQFRQAMRYY 2 QWH6E39 $ WY CAAW,, 6\BAMG0 DX 257) ) XQEQ) , P XWED LQIXTDD
RAMBQEQ) | HVDQGH SHOWHY DG DOBUCASICDE .QMAMRORAWENAQ) ERIRZ [QIV DOGWHH FRVP D EHHMGHG\RWHERP SDQ. 7KHB639 $ WHY CAMW,, PD EH
SHP DHO® UBFAG LQZ KRBIRUQSDWDAKHRSINROR 257) ) XQAQ) , \EVRARSD P HIWR DSUP LXP |RUDSHIRGR WP H

$ P RQVGAIY QEHUQMADVHP 62)5 SOVD\SHIGR DQG\WH\SUWHOGLY'SD CEGIRQWHIP RQB Z KIFK WHXQRIY QLP RXQV FHH3/DP LQP XP \KUAKRT
Z WK \WAKRGEHQ DDQJHR R R \WHFRP P L\ HQAZP RXQA7 KHXQRILY QP RXQAR \KHFRP P 1\ HONRAWXEMAMR XA \GUIG SD P HOMAAKEMPAR )
XQAIZ QIFHHR SHUDDP  &HYHQDEAWRIN H/OHSD CEGIRQHIFK SD P HOAEDMWR* RTP DQ6CAVYOINS 6$ DV$ GP LAVRDAYHS JHW, QUGEAWRD XQGHH
0 DUIQQ) $ JUHP HONDQG&UHEVS JUHP HOAV2 57) ) XQAQ , VUITXUHG\R SRUWFDK P DILQ RUQFHIEQFDAY DEAWRICHDI LEGIDAHV RWHS GP LAVDAYHS JHOM D
ERURZ LQ) EDHGHIAHR RFPXYRUL \WHZ HIKWGDYHIIHSUWFHIDS DVGH LGHGLOWH
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0 DJIQQI $ JUHP HQV Z KIFK LVDP HDAXHR WHH FHWR WHDIJ U DM YDOHDMIQHEWR 2 57) ) XQAQJ , IVDIWHNVI RUSXERAH/R \WHERURZ 1Q) EDHWWRYHAMHWRBD
[P RAQN\GIY QXQEHMHGE39 $ WHY CHAW,, | DYEHBZ

639 $WHY DHMNV9

2Q0 D WH2639 $ WHY CAONV9 &BMQ)' DM $\WHD) X@Q ,,, / / & 3$\WHD) X@Q),,,” D' HI¥Y DHIP MGATEMN FRP S HOMIGIQRD/ RID
) LCDQALQ) COG6HYALQ) $ JUHP HUWKHG 639 $\WHY CHOWO~ Z WS \WHD) XQAQ) ,,, DVERWRZHJ' HANAHIONS * 1 HZ <RINYADGRK DvI CAMN DIHAB\BMEWHN
%OON DQG 7 WA RP S DY FRIDMAWUCD) HADGE DY FRADMICPXMRADD WH&RP SO DVHNXUMKRTEHUDGE DAVHYLFHY SURVLGH DOGWHGQEHLY SOV \MHIR

7KHIQWICP [f P XP SUCFLSOCIP RXQAZ KIFK P D BHERWRZ HGXQGHMHG39 $ WYY CRAOWY 1V P LARQ \VEMPAR IGFUDHXS \R P LAIRQ \WHDYOLOELDN
R WLV DP RQAVAXEMAMR DERURZ 1Q) EDHWWAVZ KLFK LV EDHGROWH YODHR $ WHID) XQAQ ,,, WDV URP \IP HVRWP H DQG\DM CRIROR FHIBEQFRIBWRYY LGFOGQ)
LQMIINNSUHDG DG Z HIKWG DYHIDI HFRXSROWMY FHYRQFRGAHMDIRQ TP LW FRIDALDOTXOIAN \MAVOGGDP LGP XP - HIXUW FREWR)

7KH639 $ WY CAON9 SIRIGHI RAKHIAMV\RGILY DGUHRLY. WYROLQ GOQVXEHAHE39 $WHY CAMNY |RUDSHIRGR XSVRWNUH\ HOLDNMARHG39 $ WHV
) CAOVO &GMQ ' DM \WH3639 $ WHYCAMVI 5 HROLQ) 3HIRG 8 QBWRKHZ DHWMP LDMS WH639 $ \WHY CROIVY Z 1QP DMHMRQ0 D WH2639 $ WHW
) CAOVO ) CHON7HP LCDIRY' DM 3URAR\KH639 $ WH/Y CAONVO ) DFLON 7HP L(DIRY' DM SURFHHB/UFHYHGE $WHD) XQAQ ,,, |URP SUGHSDOOQGLOMMW
AYIGHIB/ RUIHVRQDWHVP XWEHXVHE\R S |HY H SHOHYDQGIQMIAMRQRAMBLE Q) ERURZ IQIV DOG\WHH FHWVP D EHHMQHSWRWWHERP SDQ. RIUHQMMMMG\R
SXUKDHQZ DAV \KEVRAR FHIBQFRIEWRY/ 2 QWWHB39 $ WH/Y CAOWVO ) CHON 7HP LDIRY' DM $\WHD) XQAQ ,,, PXWED LQI XQDORANBIEQ) | HVDGH SHOH/
DG DOBUGH SDODGLOMMRORAMBIEQ) ERURZ LQIV DIG\WHH FHWP D EHWMQHG\R\WWHERP ST 7 KHFWAWCAMYP D BHSHIP DOHQ® BHAEHS LOZ KRBIRUQSOWWDA
WHRSIRQR $ WHD) XQAQ) ,,, \KEVAMRSD P HWR DSUP LXP |RUDSHIRGR WP H

$ P RXQVGIY QE-DULQAUMMNDADUH HIHFHIDM LQWID 62) 5 SOVD\SWIGR SHUDIP GAUQ) \WHE39 $ \WHYY CAOVY 5 HYRVQ) 3HIRG Z W DQDEAWRID
SHUDGR® D\MMHHIGR WH639 $ \WHY ROV 5 HYRMQ) 3HIRG 7 KHXQRIZ QLP RXQAR WHUHYROLQ) FRP P MY HMVRAVKENMAMR\KFK \SUHDGSD P HAW\XEWMAA
\ROQXQAIZ QIHHR SHUDQRP |, QDEAMRY DP ENHZ KRB FHIYSD CEGIGAUQ) WHE39 $ WHY CAOWY 5 HYRVQ) 3HIRGEDHERQWHH FHWVR D\SHALIHG
SHAQIHR \KHDJJ W DMFRP P W HQVRYHAKHEL® DYHDIHDGYORHRANEEQ) & HWIQDEAMRIO HVOHSD CEGIR' HANFKHYONS * 1 HZ <RIN9DJRK DI CRON
DHW

639 $WHY DHONVS WXP HELQWHO HIHY

2Q0 DK WHERP SI) BHCP HSOW\R OQGDAKP HEOOR 27) ,, WREQIDMRQ/XQELR2 7) ,, V639 DAMHNVCADMY WH327) |, 639 $ WY CRONS WP SIRQ
* DM

639 $WHY CAQW,,,

2Q-X0 WH3639 $\WY QW ,, &BMQI ' DM $WHD) XQAQ), / / & 3$\WHD) X@EQ,” D' HIZ DWHIP WNMGACEON FRP S DQGDZ KR RZ GHG

WEMADY R WH&RP SO HOMIGLOR D& UHEVS JUHP HOMKHS 639 $ \WHYCROW,,,”  Z1W$ WHD) XQAQ) , DVERWRZ HJBRApW* pQpUDB! DvDEP LQMADAYHDIHNVG\BIM
BWHYYON D57 DNERP SI)  DvFRUBAIDCD) HOAFRADALDODEP LQVADRUDGG RGN0 $ QMU RPXV 86 // & DVGRRP HIWAWRADD DOGWHGQELY SO \HIR \KH
3630 $WHY CHAW,,, / HGHY 7 KHSDMEARWHE39 $ WYY DO, ,, KDHHIAUHGLOR YDURXYEP HIGP HOV LFOGQ) \WRHUADIY \RWHFDBXDWROR SUCASD
FRUDAIDT] DNRQCP RXQVOG\R SHP IWDFRQMYRQR DUYRILQ) GOQLQRDWP GO0 7 KHIRTBZ Q) GAAUBRAKHWLP VR 639 $ WHY CAAV,,, DVIP HG-GWURKIK
CHRHPEHU

7KHP O IP XP SUHSDOP RXQAZ KIFKP D EHERUWRZ HGXQEHMWH639 $ WHY CRAW,,, I\ HORQZ KIFK \XBEWRAR WH\DN CRNFRQR FHIQFRQGWRYY PD EH
LCRADHG\WRXS R HARQ 7KHDDMCHON R KLY P RQN\XBEWRNR DERURZ LQ) EDHWWAZ KIFK LVEDHE RQWHYDOHR $ \WHD) XQAQ) , WDIMVIURP WP H\R WP H

DOG\DM CAMROR FHUBEQFRIAMRYY LGFOGQ) FRYH.DIHWAY FRUDAMDOTXOOA RV DOQE-UDGYDEFH UDMMINDIQG FHIBQFRFHOADIRO QP LW

7KH639 $ WY CRAOW, ,, SIRMGYI RAKHIEONV \R QLY \MP GOQVDG\WRGLY. DIGUHALY. UYRYLQ) GDQVXQEHMHE39 $\WY CROW,,, XQMD HHPBU
8 QBWRKHZ IVH\WMP LODMS \KHB639 $ \RHYY CAAW ,,, Z L@P DMHRY' HHP BHU WH2639 $\WH/Y CFLOW, ,, 6\BMG0 DMWY  3URMR\KHG39 $ \WHY CHAOW
GVDIMGO DXUMY SURFH-B/UFHYHGE $ WHD) XQAQ) , |URP SUKASICDQGLQMBMAGEYLCHIE/ RUIHVRQDIHNP XWEHXHG\RSD 1HY H SHOAY DG LQMMMRORANBEQ)
ERURZ LQIV DQGWHH FRWP D BHUIMQ-G\RWHERP SO0 \VEMAAMR FHVEQFRQAMRYY 2 QWHGE39 $ WYY CRAW ,,, 6\BMG0 DM $ \WHD) XQAQ) , P XWED. LOIXQDD
RAMBRAQ) | HVDQGH SHRHYDQG DOSUCASIDOG QMR RAMBDAQ) ERURZ LQIV DQGWHH FHWP D EHIAMQH-G\RWH&RP SDQ 7 KHFWHAWLAMN P D BHSHP DHQ®
WBAG LOZ KRBIRUQSOIWDAKHRSIROR $\WHD) XQAQ) , VEMRAMR SD P HOAR DSUP XP IRUDSHIFGR WP H
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$ P RXQNVGIY QE-DULQAUAMNDADUH HIHFHIDM LQWWID 62) 5 SOVD\SWIGR DOGWIP (BUQVDQG UHYROLQ) GOV DH\KEMAAMR DP LGP XP X\ DARQLP RXQV
D\MURCH\ HOU \KEVIRAR FHAMBQWMIP VDG FRGAWRYY 7 KHXQRLY. QTP RXQAR WHFRP P LW HONRAEMAMR VKA \SUHIGSD P HOM\XEMAAR DOXQELY QIHHR W
SHUDORP RQWHXQALY QLP RXQMI ) R \WHFRP P LW HWV & HELQ DEAWREO HAVDUHSD, CEGIR 6RApWY* pQpUDBI DY OGP LQMADAYHDIHV

639 $WHY DHOW,9

2Q1RHPEU WH2639 $ WHY CAOW,9 &BUQ)' DM $WHD) X@BQ ,, / / & *$WHD) XQAQ,, D' HIY DHIP MWGACEOY FRP SIQ. HOMMGIQRD
/ ROQDQG0 DEDIHP H/S JUH-P HOMKHE639 $ WHY CAMIV, 9 Z WS WHD) XQAQ ,, / / & DVERWRZ HJWH&RP SO DVFRADMIDCP DD HUDQGWEQYHRUO 8) * 9O
/VB 30 8)* " DvDEP LQMADIYHDIHG\BMEWHYDON DG 7 AWERP SI) DY FRIDMICEY HOVRIMDCDEP LQMDRUDQGE DY PANREDD WHOQEHY | URP \IP HVRWP H
SOMM/RHMR \WH2639 $ \WHY CAON,9 / HIGH) DOGWHJIURXS DIHQVIURP WP HVR\IP H SO WNHIR 7 KHSOMEARWHE39 $ WYY DOV, 9 KDYHHQMMGLQR YOURXY
P HXP HQN LFXQQ) R UHBOFHWH/ ROQDQG0 DI HP HY/S JUHP HOAZ W DQ$ P HIGHG DQG5 HABMG & UHAVES JUH-P HOAH WG\KH DYCLOELOW SHIRG OGP DXUM CDM
LCRUDHWHP [ LP XP FRP P MY HAVFKDQ HWH QMDA DQGP DNHYDURXVRMHURKDQIHY 7 KHIRTBZ LQ) GARUERARHMP VR 639 $ WYY CHAOW, 9 DVEP HIG-GWURKIK
2 AREHU

7KHP O IP XP SUCASIIIP RXQAR \KH639 $ \WH/Y CHAOW, 9 1 P LAIRQ \WHDYDOELON R WY TP RXQAV\XEMAMR DERURZ 1Q) EDHMANZ KLFK LVEDHGROWH
YOOHR $ WHD) XQAQ ,, IVDRHNVI URP WP HVRWWP H DQDGYDRHUDM DG FRGAHAMMRQ AP MIMRQ/ DOG\DINM CAMRQR FHMIQFRGEWRYY [(FOGQ) FRIDADOTXODA WV

7KH639 $ WY CAONV,9 SIRYIGHI RUKHIE.ON\RGLY. DIGUWHRLY. UYRVQ) GDQVXQGEMHE39 $ \WAYY CRON, 9 XQIMP RREHU WH2639 $ \KH/Y CRAW , 9
5 HOQMWR HYBHIRG  XQBW\RHG39 $WH/Y CAOW,9 5 HQYHAR HYBHIRG VAP LODMG\VRRGHUDY/SURNG-GLOWHG39 $ WHY CAMN,9 8 QBWRKHE VWP LCDMS \WH
639 $ WHY CAMN,9 Z LGP DMHER) HLWDWAMHOMED R WHE39 $\WY DOV, 9 5 HOMWY HYBHIRG RQ2 AREH WH2639 $ \KH/Y CHOW, 9 6\BAG
0 DMWY  3URMNRWHG39 $\WHY CAMNV,9 6\BMG0 DMUMWY SURFHHB/UFHYHGE $\WHD) XQ@EQ ,, 1URP SUCASIIDGLOMIMAYIGHIBY RUHRQDIHNP XWEHX-G\R
SO [HY H SHOHYOIGIQMBAMRORWERAQ) ERURZ LQIV DOGWHH FRWVP D EHUIMGHG\RWHERP SI). \KEMPAR FHMZOFRIAWR)Y 2 QWH639 $ WHY CAOW,9 6\BMG
0 DXUMWY $\WHID) XQAQJ ,, P XWED QI XQDORAMBGEE | HVDGH SHOMY DG DOSUCASICDG I QMMARORAMELAQ) ERURZ LIV DIGWHH FRVP D EHUIMGHG\RWH
&RP S 7KHFMEWIAONVP D EHSHP DH)® UBFHG LOZ KRBIRUQSDWDAKHRSIROR $ \WHD) XQaQ) ,,

$ P RXQNVGIY QE-DUQAMMNDADUDMEDHERQ7HP 62) 5 SOVDQOSSIFEGIP DJIQR GAUQY WHE39 $\KHY CAONV,9 5 HOMWY HYBHIRGDWG D\MAH
HGR \KH639 $ WH/Y CAOW,9 5 HOMAR HYBHIRG ' XUQ) \WHE39 $ \WH/Y CAOW, 9 5 HOYHKR HYBHIRG \WHHLY DQXQAMHG FHIQDUWQIHR W ROWH
XQAIZ QIP RXAQMI D) R WHUHYROLQ FRP P W HOVIQWHG39 $ \KHY CRMN, 9

" HEV HRXUMY DARQ 7 LDQVDRIRQY

7KHERP SIQ LPAWNHRXUG LDGAQ) WURXIK GHEVWHPXUMY DARQWEQIRBRQYZ KLFK DUHDOR NGRZ QDY FRIDMD] H5 GUQREDI DERQWIQLRIRYY \WHS &/ 2
7UQMRIRY  IMX-GE WH&RP SIQ WARQRIEDAG\KEMADUHY \WH &/ 2 \WKHY  Z KIFK DUHEDANHGE! DSRIWNRIR R FRUDAMDOREQ DARQ/FROIMY R P LGEB P DU
U0/ D06 SOMASDIRQLQMMMAVIQP LG3B! P DNANRDQV/D/Z HODVE. RMHUDKHNVR WHE/ 2 WKHY 7KH&/ 2, \WKHYIXHSUH HUHG\KDUY Z KIFK DHQRAHAUGE. \KH
FRODMIOARXUCY WHE/ 2 7UIQMRIRQVZ KIFK WHERP SO SXUKDHY 7 KH&RP SI) LRV DY UHAIRQKRTHLQFRIHRIRDZ W WHE/ 2 7UDQORIRYY | RARHSXERH/R
DI LQ) FHIIOS 6 DOG( XURSHDID8 QROUHIXMMRY/ UML) \SRORYR VHRXUMY DARQWIQLRNRQ/AR UABIOQH SRXUHRWWHSHIRP DCFHR WHVHPXUMY HS DAHNVDQG DY
\KAK VUG VR UABIQDSRMRQR D&/ 2, WKHIVSUH HIHG\KDWY 1 RWIMKHGE &/ 2, \WKHWKDYHQRABHHD U-D MG XQEHAHE HIXUMEVS FAR DVIP HIGG \WH
3GHRXUMAVS AW RUDD MEBMVEPXUMEY HI SEOHWN” @QZV OQGP D QRAEHR I HIHGRVRTBLOWHS QMG 6B/ CEVHNS0 MADARQ Z 1\ \KH6 HRXUMWAY DG ( [ FKOQH
&RP P DMRQRUSXYXDQMR DQCBSIFLEGIH HP SNRQIURP \KFK UHILMADIRY 7 KHS GYVAMALYHY DY FRADMICP DD HJIRAWHE/ 2, WKHY XQEHUD FREIDAIDCP DOIHP HW
DIUHP HQA7 KHS GYVAULY HOMBGWR UHRHLYHI HVI RUSUIRYLAQ) \WHHVHLYLERY 7 KHS GYVHUURAMHD Z DEYHYIWULIKVHR UHFHYH\KEK | HVEXWP D UAAGGVKAK Z CYHUDATQ
WP H SURMGHS KRZ HYHU WD \WHS GYMAUBAGE/NKAK Z CLYHU \RHP DRI HP HOWHHSD, CEGIVRS GYIVHUSXWKOQMR \WH, QYRR HYVS GMRY $ JUHP HAZ L@EHR VAR \KH
P RXQ/R WHFRIDMUICP DI HP HQVHHDMIEXBEGIVR D&/ 2, WKHIVHIXW RUGRM/RZ GGE. WHERP ST $ WHVSBGEIHGW GEVWRTHYR \WHE/ 2 7UDQORAIRQ/DOGWH
RNHVHXUHG SOV XQEHUHIK &/ 2 7 UDQURIRQV GROXP HOBMRQZ L@RAEHDMEGIR D WHGEWR \WHERP S 7KH&RP ST FRORIEDAWHI LCDGRLCONBA HON
ROWHE/ 2, WKHYLQIWFRQRIEDMS | LOGADOWDAP HOV

&l 2
2Q HPBEU WH &/ 2 &BUQ ' DM WHERP SI) FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQLRNRY \KH3 &/ 2 7UIRNRG
7 KHVEPXUHG RV DQG SUH HIBG KDV IMK-GLOWHE 2 7UIQMRNR)Z HHIMKHGE, \WH&RP S IV FRQRICDMG\KEMGADUHY2 Z G5 RIN7HKQRB\ ) LGAQY)
DQH HP SAGFRP S LFRSRIDAGLO
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\KH&D P D, MDQG/Z W CP MWCACHOW \WH3&/ 2 MMH) D52 ZGo RAN7HKQRRI ) LKDAAQ) /1 & D' HDY DHIP MWWCACHOW ARP SO \WH3&/ 2
&R, WxHJ DIGWIHKHIZ MW \KH&/ 2 S WKH) \WH3 &/ 2 \ HY

TKHE/S 2 7UIQORNROZ DVH HRAKGE, WHIMKOFHR \WHI RIBZ LQ) FIWHVR QR DG SUH HIHGKDUA/ SXYKOQAR DOLGEHMUHDQGVHRXUNY DI UHHP HONEDAGDY
R WHEBMQ ' DM \KH3&/ 2 QMM B DIGIPRY WHE/ 2 , VUXHLY DG 6\BMAM 6 WHVW/OON DQG 7 AW RP ST PI@IROR $ M &OWS$ 1 RM/
Z KIFK ERIHLQMIDAMP 62) 5  SOVD\SUHIGOENWE HVSOV WH2&/ 2 6HXUHGLRM  7KH&/ 2 SHXUHG1 RAVDUHVHRXUHGE, \KHP LG3BIP DUNHA
GOV UPXUIQ) UYHOH GO0/ SOMASDIRQLQMIAVIQP LG3B! P DNANTDOY DG WA UHYHHGD0VDGRM-UDKAVR \KH, WK 7 KHE/ 2 6HPXUG1 RAWZ HH
\AKHEXGG\R P DMHRQWH3D P HW DM DVGH LQHGLOWHE 2 , QG- LQ- D@ TKHE/ 2 6HXUGL RM/Z HHRIHIGE 0 8)* 6HXUMEY/
$PHIFDY,F DV/IQWIDSXURDHU 1URP WP HR WP HIQLGAYIGOD QHIRMMWIQLRIR)/

TKH&/ 2 6HXUHG1 RiWZ HHUHGHP HGLQWH&/ 2 SHICOHQ) GAVUIB-GEHRZ

SRPAUH® Z W \WHIMXOFHR \WHE&/ 2 6HXUHG1 RV \WH&/ 2 , VWXHUMMXHG DBSUR P DMD P IROR \}XER A DM VHXUMHWIQWHIRP R
SUHHUHG\WKDUH DAIMXHSUAHR 8 6 ' RIIURHWRX\DG SHMDOUKH WH3 &/ 2 SUHHUIHG6KDUWH/

&l 2 SHIDEAQ

2 Q% XIXW WH &/ 2 SHIDAQ) ' DM WH&RP SDQ FRP SBIMGD P LAORQWMP G-EWHRXUMY DFRQUALCDCAQ) WH3 &/ 2
SHIDAQ 7 KHVHPXUGRMIXHGIQWHE! 2 5HIDEAQ) Z HHIMK-GE WHERP SIQ WARQRIEDAG\KEMADY 2 Z G5 RIN7HK@RR)\ ) LIGAQ) 11&
D' HIY DHAIP MGACHQN FRP S \WH &/ 2 SHIDEAQ) , WKH)

TKHES 2 5HIDEAQ) ZDvVH HXMGE WHIXOGHR WHIRTBZ LQ) FOWMAVR (R SXOXOQARWKHE/ 2 , QG-DMUH D/AKSSBP HOAGE! \KH) LW
6XSSBP HIBO QEHMHAMSD/R -XO B DQGLP RY \WH&/ 2 \RKHU DV WHE/ 2 5 HICDEAQ) , WKH DVFR IWKHUDGG WH 7 UMMH DG \WH
6HRIG6XSSBP HMID QE-OMHAAMD/R WHE/ 2 SHIDAQ ' DM \WH3&/ 2 SHIDAQ ,@EOMH B DUGPRY WHE/ 2 5HICDAQ) , WKHJ
DOGWH7OMAH L PIIROQR $$$ V &OWS 5 1 RM Z KIFK ERIMLQMIWADMHYGHIKP DN SOV L PIRQR $$$ V &DWS$ 5 1RM ZKIEK
ERHLQMINDN I PLIROR$ M &DN% 5 1 RM Z KIEK ERIHLQMMDANHIGHIKP DN SOV DGLY PLIRORS$ M &DW% 5 1 RM ZKFK
ERHLQMINDN RIHKHU\H &/ 2 5HIDAQ) 6HXUBGLRMW  7TKH&/ 2 5HIDEAQ) 6HXIHG1 RIWZ HHVERXUGE. \WHP LGEB1 P DINANBDD/OG
RM-UDKHNVR WHE/ 2 5HIDAQ) , WKHI7KH&/ 2 5 HIDAQ) 6HXUHG1 RMWVZ HIHVAKHEXGG\R P DMHROWH3D P HOW DM DVGH LGHGIQWHE/ 2
SHIDRQ) ,GGOMM Q2 AREHU  7KH&/ 2 5HICOAQ) 6HRXUHG1 RMVZ HHSUYDMY SORHGE 0 8) * 6HRXUMIVS P HIFDV, F DOG6FRID&DSMIDS 63 ,(F
7KHSRRHB/I RP WHE/ 2 5HIDAQ) Z HHXMGRUBEHP LQIXDKHFDA/R R/ IMKHGROWHE/ 2 &BIQ ' DMOG\RSD H SHOM/IGRWHGLO
FROQHANRQZ M\KHE/ 2 SHIDAQ) 2 QWHE/ 2 SHIDAQ) " DM \WH&/ 2 \KHUZ D/P HIHGZ LN DQGLQR\RHE. 2 SHIDEAQ , WKH
ZMWHE/ 2 5HIDEAQ , WKHNYYIQ) WHP HIHU7KHE/ 2 5HIDEAQ) , WKHUDKXP HGE DORSHIDMROR @F DOR \WHUIKWOQGREQIDIRQ/R WH&/ 2

\KHU LFOAQ) WH\KER BCDMG VUMV IMKHG B, \KHE/ 2 MKURQWHE/ 2 &@IQ) ' DM

2 QWH&/ 2 &BUQ " DM \KH&/ 2 , WXHUHQMUGLOR DETQVIBIDI UHHP HWZ WWKHERP SO Z KLFAK SURMGHS | RAWH\DBI DG FRQMEXINROR
CSSWF LP DMD P LAIRQSOUCP RXQMAR P LG3BI P DNANBOQVI RP \RH&RP SI) \RWH&/ 2 NMKHURQWHE! 2 SHUDEAQ) " DMOGE! RUXMUH\OBYI RP
WHERP SI) \RWH&/ 2 \WKHURQDORIRQ) EDAY 1 RIODQRUBRWZ D/BFRIQ] HSD/DUAXOR WHHVDBY DG FRQUEXIRYY $ VSOWR \WHE/ 2
SHIDEAQ \WH&/ 2 5HIDEAQ) , WKHU DANH\KFFRAR AR \WHS/ 2 KU HQMHGLQR D TP HOGHG DQG UAWBAVG GTQVDBI DI UHHP HWZ W \WH&RP SI). GDMG
DVR \KH&/ 2 SHIDAQ) ' DM SXUKDQARZ KIFK WH&/ 2 5HIDEQ , WKHIDKXP HSDORYRQ) REQIDIRVR \KH&/ 2 MKHUXQEHMHRIID
DIUHP HQNDQGWHERP S0 \RTS DG FRQMEXMG DSSUR LP DMD P LAIRQSOUIP RXQAP LGEB! P DNHNBTQAR\KHE 2 5HIDEAQ) , WHHURQWHE/ 2
S5HIDAQ) " DMOGESURMGI RUXMB\OBYIURP \WH&RP SO0 \RWHE/ 2 5HIDAQ , WKHIRQIDRYRQ EDAY 6XFK GOQ/FROMPMME SOVR \KHSRWRIRR
DAHMERXUCQ) WHE/ 2 5HIDEAQ) 6HXUG1 RV 7KH&RP SIQ P DEHPAMRP Y UBUMHOBIRYY Z DUDQMY DG FRYHIQMRWHE/ 2 5HIDEAQ) , WKHJ
XQEHNHETQVDBIDI BHP HW

7KIRIK 2 PREHU DSRUROR \WHSURFHO/UFHYHGE WHE/ 2 SHIDEAQ , WKHP D EHXGE WH&/ 2 5HIDEAQ) , WHKHNR SXURKDH
DEAURICP LE3B! P DNANBOOVXQEHMHGUHRIROR \WHS GYIVAU LOIWFDSIAW D/FRTDALICP DRI HU RAHES 2 5HIDEAQ) , WKHUDQGLQDFFREXFHZ LW WH
&RP S0 WIQYHAY DM\ DOG CELON \R RUJLCDMHDILEGIP LGB P DUNHABRDDY

TKHES 2 5 HIDEAQ) 6HXUHG L RMVZ HIHWWHVHXUHGREDIDIRQR \KH&/ 2 5HIDEAQ) , WKHJ DGWHE/ 2 5HIDAQ , GHMHIFOGY
PXWRP DY FRYHIQNOQGHHOVR GH DXV
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2 Q2 RREHU Z HUGHP HGLQI XTDD P LARQIQDIIWIDMSUCASOIP RXQIR &/ 2 Y R WHUSUGASOIEP RXQAVSOVKHCFRUHGLQM B
WHIRQWURIK EXW FOQQ) 2 RREHU

$\WHD&/ 2 9

2 Q2 RREHU WHSWHDE&/ 2 9 &BMQ ' DM WHERP SI) FRP SBIMGD P LEROWLP GHEVWHRXUMY DERQWDQLRNRY \KH2$ \WWHIDE/ 2 9 7UDQLRNRD

7 KHVEPXUHG QR DQG SUH HUHG KDV IKHGLOWHS \WHD&/ 2 9 7 UDQIRNRQZ HHIWKHGE. WHERP SDQ VFRQRIEDAGWEMADY $WHDE&/ 2 9 // & DIP MWGAEONY
FRP S0 RUDQ] HEXQGHMWHOZ VR WHE\BMR ' HIDZ D WHE S WHDD&/ 2 9 ,\WKH) DGOUHEDANGE! DSRWRIRR FRUDMDOREQI DR FROMMIY) R P LGEBIP DNV
GO0/D0G SOMASDIRQLOMHAVIQP LGEBIP DINHNBDO/DVZ HIDVE, RKHUDXHVR WH, WU

7KHS WHD&/ 2 9 7UIQIANRQZ D/H HIXAMGE! WHIWKOGFHR \WHI RTBZ 1Q) FIDAHVR GRMVDQG SUH HUHG\KDUAY SXUXOQAR DQLQE-OMHAAMGD/R WHEBMQ) * DM
WHSSWHDE/ 2 9 ,GG0OMH B DOGLP RY WHS WHDE/ 2 9 , WXHUDIG6\BMEWH/ON DG 7 WWERP SDQ. L PITROR $$$ V &@N$ 1 R Z KK BHU
LQMBADARUH P ROKM\MP 62) 5 SOV L PLOROR$$ M &OW%1 RM/ Z KIFK E-DUQAMNDANUH P RONWMP 62) 5 SOV DG UL PLAORQR
$ M &MNVE& 1 RV Z KIFK B-OUQMMMDAKUH P ROK\MP 62) 5 SOV VRIHKHU\WH $ \WHD&/ 2 9 6HPXUGL R  7TKHS WHDE&/ 2 9 1 RWIOHVHPXUGE
P LG3BIP DNANBID SDMASDIROLQMMVLOP LGEBIP DNANRDQV DG RM-UDKHVR WH, WKHU 7 KH1 RV DUHVAKHEXBG\R P DMHRQ2 RREHJ 7KHEHUG1 RW
Z HHSUYDMY STR-GE 0 8)* 6HXUMIVS P HIFDY, (F DV, QUICBXURDHUDGG 1 DV HAD DINHVGHRXUMEY, (F DV&R 3@A-P HY/$ JHIZ W UASHPARWHE.DNS 1 RM/
SRIPADD Z M WHLMKOFHR \KHS \WHDE/ 2 9 6HXUGL RV WHS WHDE&/ 2 9, WXHUMKHGISSUR LP DAD P LORQR \XER BCDMHRXUMYIQWHIRP R

SUH HUHG\KDUW DADQLWKHSUFHR 8 6 ' RIURHWRADIGSHAKOUH \WH3$ \WHD&/ 2 9 3UH HIHGEKDBY

$VSOWR \WHS WHDE&/ 2 9 &/ 2 7UIRIRIRY WHERP SIQ HOMMGLQR DEDQVOBIDI WP HWZ W WHS \WHID&/ 2 9, WKHUADMGDVR \WHS WHDE&/ 2 9 &BUQ
" DM \WH?$\WHID&/ 2 9 27) / RDQBOBI$ JUHP HW  Z KIFK SURVLGHG | RAWHFRQUEXNROR CBSUR LP DM P LOIRQI XQEHESOUDP RXQAR P LGEBIP DUNHNBDDY | URP
WHERP SI) \RWHS WHDE/ 2 9, WKHURQWHEGMQ ' DMDQG! RUIXMUHVIBY| URP \WH&RP ST \R\WHS WHDE&/ 2 9, WKXHURQOQRYIRQJ EDUV 6XFK GOV FROMMMS
SOWR \WHIQUICESRWRIRR DRV \WHS \WHDE&/ 2 9 1 RAV 1 RIOQRUGWZ DVUHFRIQ] HED/DUAKOR WHHDBY DQGFRQUBMRY 7KH&RP SDQ P OcH
PXRP DY U-SUAHQEBINRQY Z DUTQNY DQGFRYHIQVR WH, WXHUXQGHH GOQVOBIDI UHHP HON

7KIRIK 2 PREHU DSRUROR \WHSURFHB/UFHYHGE. WHS WHD&/ 2 9, WKHUIURP \WHBDQAMHRXUGY WHS WHID&/ 2 9 6HRXUHG1 RM/P D BHXHGE \WH
$\WHD&/ 2 9, WKHMR SXUKDHDEAWRDOP LG3BIP DNANBDQ/XQEHMHAUWRIROR WHS GYVHJ \WH&RP SDQ W LOYHXR HOADGYIVRU LQIWFDSCAM DvARTDMIDCP DI HUIRU
\WH, WXHUDQGLQ DFFR EFHZ W \WH& RP SO0 VLQYHAMY DAD\ DQG CELOMW W RUILDMHDILEG!P LGEBIP DNANBDDY

" HEVIG HRXUMY DURQ 7 LDQUDRRQYS WP HBLQWHO HIHY
$WHDE/ 2 ,,

2Q HPBEU WHSSWHDE/ 2 ,, &BIQ ' DM 27) ,, FRP SBIMGD P LAIRQWLP GHEWHRXUMY DARQWEQLANRY \MH? $ WHD&/ 2 ,, 7 IQORAIRY
7 KHVHPXUHG QR DQG SUH HIHG VKD DKHGLOWHS WHD&/ 2 ,, 7 UDQMRANRQ DG WHVHRXUHG GOQERURZ HELOWHS WHDE/ 2 ,, 7 BQIRNRQZ HHIKHG DQGLGRXUHG DY
DESTAEG! B\ WHE&RP SDQ VARQRIEDAGVKEMGDY $WHDE&/ 2 ,, // & DIP MGATEMNFRP SIQ RJDQ] HoX@EHMH@OY VR \WHEVBMR ' HDY DU \MH3$ \KHD&/ 2 ,,
MM 2Q0 DK DVDUAKOWR WHFRQXP P DIRQR \WHO HIHY \WH&RP S EHFDP H SOV R \KHUHBYDQADI UHH-P HONVZ WK UASHRAR DOG DAKP HSOUR 2 7)
,, IVREQIDMRQ/XQEHMHS \WHDE/ 2 ,, 7 UDQLRIRY

7KHS WHD&/ 2 ,, 7UMRAIRQZ D/H HAWMGE $  WHIWKOGRHR \WHI RTBZ 1Q) FIDAHVR GRIMVDQG SUH HUHG KDY SXUXOQAR DQLQEHOMUH DG VUM DIBHP HOW
DAMGD/R WHS WHD&/ 2 ,, &BQ ' DM \MH3$\WHD&/ 2 ,, ,QG-OMH B\ DIGIP RY WHS \WHDE/ 2 ,, , WKHUDIGE\BMEWHWOINDQG 7MW RP SIQ. L

PLAOROR $$$ V &OWS 1 RV Z KIFK B-OUQMMMDARUH P ROM\MP 62) 5 SOV L PIIRQR $$ V &OW% 1 RM/ Z KIEK ERIHLQMBWDAKUH P RQN
WP 62)5 SOV I PIIROR $$ M &DN% 1RM ZKEKERMIQMWMDN DX LY PLOROR $ M &MN& 1 RV Z KIFK ERUHLQMMAMNDAKUH
P RQK\MP 62)5 SOV RIHKHU\WHS $ \WHDE&/ 2 ,, 6HXUGL R DG % WHERWRZ LQJ B \WHS \WHD&/ 2 ,, , WK-UR P LORQXQEHJ GO IDMEDNS

| GOQ/ WHS WHDE/ 2 ,, &DN$ / / ROV DOG\RIHKHIZ MWHS \WHDE/ 2 ,, 6HIXUGL RV \WHSS WHD&/ 2 ,, ' HEW 7KHS WHD&/ 2 ,, &OWS$ / / ROQ/ERM
LQMBADARUH P ROKM\MP 62) 5 SOV TKHS WHD&/ 2 ,, &DWS / | ROVZ HHERURZ HEXQE3-UDFUGWI P HOMKHS $ \RHD&/ 2 ,, &OWS / &UaW

$JIUHP HOV CDAGDVR WHS WHD&/ 2 ,, &BQ) ' DM B\ DUGIP RY WHS WHD&/ 2 ,, ,\WKHU DVERWRZ HJ DI LOCADOQANMMIRY DV GG DG 6\BMEWHGON 006
7UMA&RP SO0 DV FRUDAMDONKMAHDQG GOQDIHVT KHS WHDE/ 2, HEAWMHRXUHGE P LGEB P DINANBIDY SDMASDIROLQAMMVLOP LGEB! P DUNANBI/ DG RMHUDKHN
R WHS WHD&/ 2 ,, , WKHU7KHS WHD&/ 2 ,, ' HEWWNAKHEXBGAR P DMUHRQWH3D P HQV DM DVGHIGHSLQWHS WHDE/ 2 ,, , QEHOMUH 1Q- DAY 7KHS \WHD

& 2 ,, 6HXUWHE1 RW/Z HHSUYDMD SOFHGE 6% $ P HIFDV6HXUMEY / / & DY/, QUWDOB XKD

TKH$ \WHDE&/ 2 ,, 6HRXWHG1 RMVZ HHWHGHP HGLQWHS WHDE&/ 2 ,, SHI(DAQ) GHRUIB-GEHBZ
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$WHDE&/ 2 ,, SHICDARQ

2Q HPBEU WHS WHDE&/ 2 ,, SHICDAQ) ' DM WH&RP SIQ FRP SBIMGD P LAIRQWLP GHEVWHRXUMY DNRQUH LCDCAQY WHES$ \WHD&/ 2
SHIDAQ 7 KHVHPXUHGCRM/DOG SUH HIHG WDV IWKHGLOWHS \WHDE/ 2 ,, 5 HLQICAQ) DOGWHVHRXUHG GOQERURZ HELQWHS \WHDE/ 2 ,, 5 HICDAQ) Z HHIWKHG
DOGLOPXUHG DVOSSTAEG! B\ $WHDS&/ 2 ,, /1 &

7KHS WHD&/ 2 ,, SHIQGAQ ZDVH FPWGE $ WHIMKXOFHR \KHIRIRZ LQJ FIDAA/R QR DG SUH HIHG\KOUA/ SXUKOQMR DO LQEHIMUHDGVHRXUMY DIUHH-P HON
@AGD/R ' HHPBU WHS WHDE/ 2 ,, 2 WIDREQ) ' DM DVIP HIGHGOUG\KSSBP HOAGE! \WHI LIWYXSSBP HOBOGE-OMHE@MD/R \WHS WHDE/ 2 ,,
SHIDAQ) ' DM \WH3$\WHD&/ 2 ,, SHIQIAQ ,QG-OMH B\ DIGIP RY WHS \WHD&/ 2 ,, , WHHUDGO\DMOWHWOINDG7TUMWERPSIQ L PLARQR $$$ M
&MN$ 5 1 RV Z KIFK B-OULQMBMADNYGHRP DN SOV I PIAROR $$ M &OW%5 1 RM/ Z KIFK B-DULQMIAMNDVIAHIAP DN SOV DG UL

PLAOROR $ M &MW& 5 1 RAV Z KIFK B-DUQMIWDGHIFKP DN SOV RIHKHU\KH $ \WHDE/ 2 ,, 5HIGDAQ) 6HXUGL R O % WHERIRZ LQ) B

WHS \WHD&/ 2 ,, ,WKHR P LARQXQEHJ GDNY IDMEDNS / 5 GOV \WH S WHDE/ 2 ,, 5HICDHAQ &OWS$ / 5 / R/ DIGWIHKHUZ W WKHS \WHD&/ 2 |,
5HIOAQ) 6HXUHS1 R WHE S \WHD&/ 2 ,, SHICDAQ)' HBW 7KHS$ WHD&/ 2 ,, 5 HLQICAQ) &MWS / 5 / RIQ/B-IUQMANMDGAHIKP DN SOV 7KHS \WHD
& 2 ,, SHIDEAQ &DWS / 5 / ROQVZ HHERWRZ HXQEUDFHAVWI UHP HOMKHE S \WWHID&/ 2 ,, 5HIDEAQ) &DWS / 5 &UHAVE JUHP HON  DMEDVR \KHS \KHDE/ 2
,, SHICDAQ) ' DM B\ DOGLP RY WHS WHD&/ 2 ,, , WKHJ DVERWRZ HJ DI LCDGALDOLQMMNRY D/ GG DG 6\BMEWHWON DOG 7 UAWE RP SI). DYFRIDMIDNMMADIG
EUQDIHNT KHS WHD&/ 2 |, SHIIGAQ ' HEMWNFRXUGE P LGEBIP DNANBIDY SDMASDIROLQAUMVLOP LGEBIP DNANBDQV DG RM-UDKHVR WH, WKHU 7 KH' HRY

\AKHEXGG\R P DMUHRQ- DO 7KHS WHD&/ 2 ,, SHLIAQ) 6HXUHG1 RM/Z HHSUYDMY SORHGE 6% $ P HIFD/6HRXUMEY / / & DV, QUICBXUKDHJ
SRIPAO® Z M WHLMKOFHR \KHS \WHD&/ 2 ,, 5 HIQGAQ) 6HXUHG 1 RM/DUGWHERUIRZ LQ) XQ@EHMHS \WHDE/ 2 ,, 5HIQAQ) &OWS / 5 / ROV \WHS \HD
&2 ,, WXHIWKHGIBSR [P DAD P LORQR DEAMRIOXER GDM XY IQWHIRP R SUH HUHG\KDUWY/ DADQLWKHSUFHR 8 6 ' RIURHWRADXGSHU

\KOUH WHE$ \MHD&/ 2 ,, 5HLQOCAQ) $ GIWRIDOBUH HUHG6KOWY 7 KHVRBCEP RXQIAR RANBOEQ) SUH HIHG\KDW/D/R \WHS \WHD&/ 2 ,, SHIQIAQ ' DMLY

2 QWHS \WHD&/ 2 ,, 2 WILDRGMQ) * DM \WH&RP SI). HOAMGLQR DEOQVIBIDIUH-P HOAZ LK WHS WHDE! 2 ,, , WXHUADAGD/R \WHS \WHD&/ 2 ,, 2 WD
&BIQ ' DM Z KIFK SIRMG-G RAMHFRQUEXMRQR D5SUR LP DMD P LORQI XQEHESOUP RXQAR P LGEBIP DNANBID/I URP \WH&RP SO0 \RWKHS \MHD&/ 2 ,, , WKHU
RQWHS \WHD&/ 2 ,, 2 WILDORGUQ) ' DMOQG! RUXMUHVIBYIURP \WHERP S0 \RWHS WHD&/ 2 ,, , WKXHIRQDRRYIRQJ EDMY 6XFK GOQVFROMMMS SDWWR \KHIQD
SRUNRIRR DAFVVEPUQ) WH' HEWS VSOWR WHS WHD&/ 2 ,, 5HIDIAQ) \WHERP S DOGWHS WHDD&/ 2 ,, , WXHUHQMIHGLOR DQ TP HGHG QG UMBIAG GOQ\OD!
DIUHP HQADAGDVR WHS WHD&/ 2 ,, SHICDEAQ ' DM \WH2 7) / ROQ6DBI$ JUHP HQV - Z KIFK SURYLGHYI ROWH\DBIDQG FRQMEXWRQR  [ESUK LP DMY P LAORQ
IXQG-GSOUIP RXQAR P LGEBIP DINANBOID/IURP WHERP SIQ RWHS \WWHD&/ 2 ,, , WXHURQWHS WHD&/ 2 ,, SHLQAQ ' DMDJG! RUXMH\OBYI R \WHERP SIO W
WHS WHDE/ 2 ,, , WXHURQDDRYIRQ EDAY 6XFK GOQ/FROMMME SOVR \WHSRWRIRR DAHVVHRXUQ) \WHS \WHDE/ 2 ,, SHICDAQ) ' HEW7 KH&RP SO P OcH
PP DY U-BUAHQBINRQY Z DUDQNY DOGFRYHIQVRWHS WHID&/ 2 ,, 5 HLDGAQ) , WXHIXQGH CESIFLEGI GONIBIDI UHHP HOV

7KUIRAIK - DO DSRWRQR \WHSUIRHB/UFHYHGE. WH, WXHUIURP \WHBDQAHRXUQ) WHS WHD&/ 2 |, SHICDEAQ) ' HEWP D EHXVHGE. \WHS \KHID&/ 2
+, s WKHAR SXUPKDWH DEAMRDCP LGEBIP DUNHNBDOV XQEHMWHAURNROR \WHS GYIVHU LQIWFCSCAMNW D/FRIDMICP DRI HU ROHS \MHDE/ 2 ,, , WKHUDQGLQOFFREFHZ W
WHERP SO VIO ADAD\ DG CELAM \R R LGDAMHDI LE®IP LGEBIP DINHABD)/

TKHSWHDE&/ 2 ,, SHIDHAQ ' HEWAVWWHVHRXUHG REQIDIRQR \WHS WHD&/ 2 ,, , \WKHU DQGWHS$ \WHD&/ 2 ,, 5HIDAQ) , QGHMHDGS WHDE/ 2 ,, 5HLIDEHQ
&OWS$ /5 &UWHAVE JUHP HONMIFK LFOGHPMWRP DY FRYHIDQWDGHHOVR GH DOV

$WHD&/ 2 ,9

2 Q% XIXW WHS WHDE&/ 2 ,9 &BQI' DM 27) ,, FRP SBIMGD P LARQWP G-EWHPXUMY DARQWEQLRNRY \KH3$ \WHDE&/ 2 ,9 7WQLRAMRG  7KH
HRXUHG QR DG SUH HIHG\KDUA IMKHGLOWHS WHID&/ 2,9 7WIORIR)Z HHIMKHGE! \WH&RP S VFRQRICDMG\WEMADY $\WHD&/ 2 ,9 // & DIP MMGACELON
RUDQ] HoXQEHMHOZ VR \WHE\BMR ' HIY DH WHE$ \WHD&/ 2 ,9 ,\WKH) 2 Q0 DK DV/DUAXOR WHFRQKP P DNRQR \KHO HIHY \WH&RP SO BHFCP H
SOV VR KH UHBYDQAD) UHHP HOWZ LW UASHRVWR DG DWAP HGDWR 2 7) |, IVREQI DIRQVXQGEHMHS \WHDE/ 2 ,9 7 UDQLRIRY

7KHS WHD&/ 2 ,9 7UMIRIRQZ D/H HXMGE WHIWKOGFHR \WHI RTBZ 1Q) FIDAHYR GRIMYDQG SUH HUHG KDL SXXOQVR DQLQGHOXUH DG VXU DI P HWEDMG
DVR \WH$ \WHD&/ 2 ,9 &BQI ' DM WHIS WHD&/ 2 ,9 ,G30OMH B DOGLP RY WHS WHDE/ 2 ,9 , WKHUDIG6\BMEWHGON OOG7 WWERP SO L P LARY
R$$S V &OWS 1 R Z KIFK B-DUQMMWDMUH P RON\MP 62) 5 SOV L PIOROR$$ M &OW% 1R Z KFK B-DUQMIMDAUIH P RON\MP
62)5 SOV 1L PIGAROR $$ VI &@X% 1 RM/ Z KIFK B-DULQAMMKDN DGLlY PLORORS$ M &ONVE& 1 R Z KIFK B-OUQMMMDARUIH P RQK
WP 62)5 SOV VRIHKHU \WHS S WHDE&/ 2 ,9 6HXUGLRAY  7KHS \WHD&/ 2 ,9
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6HXUHG 1 RMVIUHVHRXUGE P LG3BI P DNANGD)Y SOMASDIRDIQMIMAVIQP LGB! P DNANRDQ/DGRM-UDIAVR \WHS \WHDE&/ 2 ,9 ,\WKHU7KHS \HD&/ 2 ,9 6HIXUG
1 RAVDUHVAKHXGG\R P DMHRQWH3D P HW DA DVGHLGHGIQWHS \WHD&/ 2 ,9 , QG-OMH 1Q-XO 7KHS \WHD&/ 2 ,9 6HXUHG1 RIWZ HHSUYDAD SORGE
08)* GHRXUMEVS P HIFDY, GF DV, QUICBXURKDHUZ W UASHPARWHS WHID&/ 2 ,9 6HPXUHG1 RAVOQG1 DIV HAD DINVEHRXUMEY, (F DV&R 3@A-P HY/% JHINRBO Z W
UASHRARWHS \WHD&/ 2 ,9 &DN$ 6HHUG1 RMY

&RPAUH® Z W \WHIMKOHR \KHS WHDE&/ 2 ,9 6HPXUWHG1 RV \WHS \WHD&/ 2 ,9 , WXHUMMHGCESUR LP DMD P IROR \XER A DM VHXUMA/ LQ\WHI RP
R SUHHUHG\KDWH/ DAIQIMKHSUFHR 8 6 ' RMURHWR\DQGSHMDMH WH3 $ \WHD&/ 2 ,9 3UHHUHG6KDWH/

$ VIR \WHS WHD&/ 2 ,9 7URORAIRY 27) ,, HOMMHGLOR DEDQVDBID) UHP HAZ LW \KHS WHID&/ 2,9, \WKHUGDMGDVR \WHS \WHD&/ 2 ,9 &BMQ) ' DM Z KIFK
SIRVIGHG| ROWHFRQUEXMRQR CBSUR LP DAD P LEIRQI XQAHESOULP RXQMAR P LGEDIP DNNBOVIURP 27) ,, \RWHS \WHD&/ 2 ,9 , \WKHURQWHS \WHID&/ 2 ,9
&@IQ ' DMDQG! RUXMHVIBYIURP 27) ,, RWKHS WHD&/ 2,9 , WXHURQDDRYIRQ) EDLY 6XFK GO0/FROANMMAGSOVR WHLQUICERWRIRR DAHMVHRXUQ) \WHS \WHD
& 2,9 6HRXUHG1 RV 7 KHUP DQGEUR \WHIQWICBRUNRIR DAHMVHRXUQ) WHS \WHD&/ 2 ,9 6HXUHG1 RMARQIMAGR CBSUR [P DMY P LAIRQI XQGHE SOUDP RXQWV
R P LG3BI P DNNBOY/SXADHGE WHS WHDE/ 2 ,9 , WXHUIURP $ WHD) XQAQ ,, / / & DZKR®D RZ GGWEMADY R \WHERP S XQG-UDQDEAWR DOBI\ID!
DIUHP HON HRAMGROWHS WHID&/ 2 ,9 &GMQ) ' DMEHE H-QWHS \WHD&/ 2 ,9 , WXHUDIGS WHD) XQAQ ,, / / & 1 RIDQRIRNZ D/UFRIQ] H3D/DUAKIR \MHH
\DBVOQGFRQMBEXIRYY 2 7) ,, DQG$ WHD) XQAQ ,, HIFK P DCHPAMRP Y UBUMVHQBINRYY Z DN DQG FRYHIDQMRWKH, WXHUXQGHMH DSSTFCEG GOQVIBIDI UHHP HOV

7KURIK WH3D P HQV DALO-XO DSRWROR \WHSURFH-B/UFHYHGE, WHS WHD&/ 2,9, WKHUIURP \WHEDQAHRXUGY WHS WHD&/ 2 ,9 6HRXUBHG1 RMVP D
EHXHGE \WHS \WHD&/ 2 ,9 , \WKHMR SXUKDVH DGAWRICP LGEB! P ONANBO/XQEHMHGUHRIROR WHS GV WHE&RP SDQ WLOMHWY HOADGYLMRU LQIWFSCAW D/
FRUDAMIDCP D HJ RAWHS WHDE/ 2,9, WKHUDQGLQDFFREGFHZ W \WH& RP SO WVLQYHAMY DA\ DQG CELOM W RUILCDMHDILEG!P LGEB1 P DNANBD)/

7KHS WHD&/ 2 ,9 6HPUHG1 RMWDHWHVERXUGREQIDIROR \WHS \WMHD&/ 2,9, WXHU DOGWHS WHD&/ 2,9, QEHOXUHLGFOGPXARP DY FRYHIQNDQGHHOVR
GHD@V

8 QHFXUHG1 RV
7USDUNMS JUHP HQV

2 Q% XIXW WHERP SI) HOAMGLOR DQDIUHP HOAR WP RYDO DSSRQA HNDQG CFR-BUIFH \KHS 7USDUAS JUHP HOV  Z W & RP SXMYKDUH7 A& RP S
1$ D/AKFRHWRAR: HWY) DURYON 1 DRI WRADIRY WH?25 HNIQ) 7U0MAH DG HANRKHYOON 7 DAWERP SIQ $ P HUFDY WHE 6XFRHARU7 UMM Z W UAGHRAR
WH, GG-QM3H M- XCH EHEHQWHERP SO0 DUGWKHS HMIQY 7 UMM \KH3 DM, GGHMM  \WHVHFRGG\KSSBP HMBOQGHIMMH COMG6HBM BHJ WH
36HRQGEXSSOP HAID QG-OMH  BHEH-QWHERP SO0 DG\WHS HIMIQ) 7UAAH WHWLLG\XSSBP HBOLQGHMH GOMS' HAHP BHU WH? 7 KILGE XSSP HAID
,QEOMH  BREHOWHERP ST DOGWHS HIMIQY 7 UMM \KH) RXWIK 6XSSBP HIBD GEHIMUH GDAMG-XQH WH?) RXUN 6XSSBP HQBD QGHM  EHEHDWH
&RP SI) DOGWHS HIVKY 7 UXMMH DOGWKH) LK 6 XSSP HBD QEHIMH CDMG- DAY WH?) LI\W 6XSSOP HBO QEHMMH  DOG\RIHKHUZ W WHYDH, QGHMUH \WH
6HRQG6XSIBP HED QEHOMUH \WHT KILGEXSSBP HMED QEHOXUH DOGWH) RXUW 6XSSEP HBD QG- WH?, QG- BRI HHWHERP S DOGWHS HIMIQY 7 U

7 KH7 USDUNAS JUHP HBURVIGAAKDAH | HRAVHD/R \WHEMKMHIR  \WH5 HIMIQ) 7 OMAMHDXLIQY WBQHY GHIYHY DG FRQ LUP VAR KHE XFFHWRU7 DAMAHDER W
UKW\ DG LOMIANKQE-LMH, QEHOXUH DG DOR WHUIKW SRZ HU WKWV DG AN DANKMAH VERXUMY U-DLMADU SD 1Q) DIHAVDARHQIFDAY) DI HOADGG G-ERMILY
PAREDOXQGHMH, QG-OMH OG5 \KHEXFFHARU7 UXVIMH CFA-BIV LW CESRLQAE HWD/AXKFFHARUMKMAH \FHRXUMY U3 MADU SO Q) DIHADAWHQINDY) DI HOAIGGG-ERMILY
PXUWREDOXQGHMH, QEHOMUH DOGIFA-BVMHUIKW LQG-P QU SIRMAURYY SRZ HY WG GANVR RUD RGHGVR'S HIMIQY 7 UKMAMHDARKMAH VERXUMY U-DLMADU SD L)
DIHQADANHMFDIY) DIHADQGG-BRIMLY FXWREDXQEHMH, GEHIMUH 7 KHEXFFHARU7 DAKHI CESR QY HONEHTP HH I HRYHRQS XIXWW

XH  1RMWY
2Q-XH WHERPSI) IMKHG P LAIRQDIJ U DMSUCFLSICIP RXQMR RMAKDZ HHGHRQ-XH WH-XGH  1RM LQDSUYDM

SOAHP HOAMQUHIDFHROGHRAIRD D R \WHBHRXUMIEVS PADQG | RUQMIOUADBIVE TXOM LHGLQAMMIRDCEX HY SXOXCQARWWHH HP SNRQIURP UHMDMRQSIRIGGE 5 XGB!
$ SURP XODMGXQEHAKHEHXUMI/S FW

20Q$ SUo WHERP ST FDOVHGRIFHWR EHMK-G\RWH7 OOMAHR WH-XQH 1 RAWUIDAEQ) WHERP SIQ VH HAVHR WHRSIRQW BHEHP QI XQDD
P LAORQIQDIJWIDMSUCASOOP RXQR WH-XH 1 RAVDNV R WHUSUGASOIEP RXQAVSOVWH CFRUGHGLOAMMAKHIROWURXIK. EXW] FOGQQ) WH
WEP SIRQEM 0 D 2Q0 D WHERP SI) UHEHP HELQI XQDD P LARQIQDIJWIDMSUCASOOP RXQR WH-XH 1 RA/DNV R \WHU

SUGASIITP RXQAVSOVWH CFRHGLQAMMARHIFRQWMURIK. EXWY FOGQ) 0 D
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TKH-XH 1 RWERHIQMIXMDADIDMR SH HIUSD CEGIVHP L DQQAO® RQ-XH DG’ HAHPEHU R HIFK\ HUARP PHAQI RY' HA-P BHU 7KH
XH 1 RMWZHHWHERP SO0 v AUHRAI HHDOXQHRXUHE REQ DNRQY DG UINHG VHIRUIQUIKWR - SD P HQARDTR \WHERP SO0 VI XUMUHIQE-BMEHV RURMHU
REQI DMRQ/WDIZ HIHH SUAO \WEREDAG RUMQRJIQUIKWR SO P HOMRWH-XCH 1 RMW

"HHPBU  1RW

2 Q6HBMP BHU WHERPSI) MKHG P LAIRQDIJI W DMSUGRSDOIP RQMR LW RWGH WH' HHPEHU  1RA DOQGRQLRHPELU
WHERP SIQ IMKHGDQDGAMRID P IARQDIJWIDMSUASIOIP RQAR WH' HAHPEHU 1 RW/IQDSUYDMSTRHP HOMQUAIDFHRQBHANRD D R \KH
6HPXUMIEVS PADQG | RUQMIOUADBIVR TXOM LHGLOAMMIRDCEX HY SXUXCQARWHH HP SIRQIURP UIIMDMRQSIRIGGE 5XB  $ SURP XODMEXQGE-MHEHRXUMA/S PV

2 Q2 RREHU WHERP ST FDAHGQRIFHWR EHIVKH-G\RWH7 OMMAR WH' HAHPEHU 1 RW/UHIDAQ) WHERP SO vH HIVHR WHRSIRQWR UHHP 1QIX®
0D  PLAORQIQDIJGIDMSUHSOOIP RAQWR \WH' HHPEHU 1 RMVDN R WHUSUGA SOOCP RXQASOVWH CFRUKHGLOMBWH-I-ROWURKIK. EXVW] FOGQ) \WH
WEP SIRQ@M 1 RHP B 2Q1RHPEU WHERP S UCHPHGIQIX@DD P IARQIQDIJUIDMSUCASIIP RQMR \WH' HRPEHU 1 RAVDN

R WHUSUGA SOOCP RXQASOVWH FRHGLQM B HRQWMURIK. EXWY FOGQ) 1 RHP B

7KH HHPEU 1 RWERHIQMAWDADUDMR SH\ HIUSD CEGIVP LODOD RQ-XH 06" HAHPEHU R HRK\ HUFRP PHRQ) RQ' HAHP BHU
7KH HAPEU 1 RM/ZHHWHERP SIQ VAU HHDOXQHRXUHG REQI DARQY DG UDN-GVHIRUIQUIKWR SD P HMRDOR WHERP SDQ V1 XMUHLQE-BAMEHNVRURKH
REQI DMRQ/WDAILHH SUMO \WERAMM RIMQRUIQUIKWR SD P HOMRWH' HHPEHU  1RM/

XH 1R

2Q HPRLU WHE&RP SO IMXHG P LRQD)J W DM SUCHSDOCP RXQAR QRMWGH \WH3 - XCH 1RW  LQDSUWYDMSDHP HONQUHIDFH
RO6HAMRQ D R \WHEHXUMH/$ PADQG I RUQMWIOADBIVR TXOM LHS LQXMMNRGDOEX HY SXUKOQAR\WHH HP SWRQIURP WIMDARQSIRIG-GE, 5XB1  $ SURP XODMS
XQEHMHE HAUA/S PV

7KH-XH 1 RMWP DMUGRO-XCH DGWHERP ST UENGOD  PIARQR WH-XH 1 RMDN R WHUSUGA SOOTP RXQASOVKHIFRXHS
LOMIIVRIK B FOQQ) -XQH 7KH-XH 1 RWERHIQMAXDADDMR SHA HIUSD CEGIVFP LDQQAOD RQ-XH DG’ HAPEHU R HIRK\ HU
FRP P HAQI RQ-XCH

- DOy 1RAV

2Q-XH WHERPSI) MKHG P LEIRQDIJ W DMSUGRSDOIP RXQR RWGH WH? - DO 1RM  7KH-DQ@Y 1 RAVZ HH
[VXHS SR \KHYDH, QGHIMUHDQGWH) RN 6XSSBP HABD QEHXMUH RIHAHU \IH? - DO ,QGQMH  7KH- DAY 1 RMW/Z LGP DXMUHRQ- DY

DOGP D EHUGHP H310Z KRHIRIQSOWDAKHERP SO VRSIWRQDAD) WP HRUIURP \WP HVR NP HDARHUHEHP SINRQ SUFHAHVRW LOWH- DO ,QE-OMUH 7KH
-0 1 RAVE-DULQMAMNDADUDMR SH\ HUSD CEGIVP LOGDAOD RY-0QMY  OB-X0 R HIFK\ HUFRP P HAQ) RQ-DQMY 7KH-DO@

1 RAVOUHWHE RP SO0 1V QLI HIH.DOKQUHRXUHG REQ) DARQY QG UGN VHRRULQUUJKWR SD P HQAR DOR \WHE&RP SIQ V1 XMUHLQE-BMEHN RURKHUREQ DARQAKDN
DUHH SUAO \KERBECDMS RUMQRULQUIKWR S P HAR \KH- DY 1 RAV 7 KH- DO 1 RA/UDCN SOULSDAX. RUHDXODIQUIKWR SD P HWZ AW DOR \KH

&RP S0 WVH MY QG 1 XUH LQEHRMEHW RURKHURED] DNRQY \WWDADHRAYR VXERB (DMS RUMQRMRWH- DY 1 RMV 7 KH-DRQOY 1 RN H I HARYHD
VERAMMS RUMQRUWRDQ R WH&RP SO IV EXMUHVHRXUHG LQG-BEWEHA RURKHUREQI DR LAFGQ) XQHRXUHGLQGBEWEHV WDAKRH&RP ST MM WRWH

H \WAR \WHYDOHR \WHDAVAVVHRXUIQ) \IXRK LQG-BEWEHWY 7 KH- DXDY 1 RN WKRMUIDD \XERBCDMS RUMQRU W DOH WYY DG I XMUHLQEHRMEHW DG RKH
REQIDARYY LGFXAQ) WBEHSD CEGV LGPAUHGE WH&RP S0 WVVXEMADUHY [ L(DRQ) YHKIFRY RUMP LOUI CHOWY/

7KH-DO@ , QE-OMUHFRQEIQYFHVEIQFRYHIDQWV LGFOGQ) FRYHIQV U \WHERP SO R L FRP SO Z W\WHDXAWRYHIIHUTXUP HWR WH $PW
Z KHMHURUCRAMANAXEMP AR WRVHUTXLP HON DGG 1L SURYLGHI LGDGADOQ RP DARQWWHKRTHYR \WH- DO 1 RV OQG\HE XFFHRRU7 DML \WHERP S LV
RO HNKEVPAR WH USRI UTXUHP HOVXQEHUWHG HRXUMEV( [ FKOQIHS PAR DVLP HIGG 7 KHVHFRYHION DUH\KEMAMR LP SRUBQATP NIMRQ/DQGH FHBWRYY
KDADHGHAUBHGLOWH- DO , QDMK

, QOEAMR) Ll DFKOQHR FROMRCUHSXUFKDHHYHADY GH LGHGLQWH- DO , QG-DMUH RFFXWYSURAR P DXUNY KREHYR \WH- DO 1 RAWZ LOKDYHWH

WKWDAKHURSWNRQ R UHPXUUHWH&RP S R UHBXURKDVHI RUFDWK VRP HRUDR  WH- DY 1 R DAD UHSXUFKDVH SUFHHTDXBOR R WHDQJJUHDMSUWHSO
P RQR WH-DOY 1 RWEHQ WSXUKDHG SOV DFRXHG DG XCQBAGLOMWAR. EXW FOGQ) WHUHSXUKDHE@M

0 DK 1RMW

2 Q- \WHE&RP SO IWKHG P LARQD)JUH DM SUCHSDCP RXQAR LW QRMWGH WH30 DK 1RW LQDSUYDMSDHRP HONQ

WHIDAHRQ6HANRD D R \WWHEHXUMHY/S$ PADQG I RUQUWIOUAOBIVR TXOM LHG LOXNNRDO
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BEX HYSXUXOQMRS XBT $ XQEHMHBHXUMWY/S RAIOGARY8 6 SHIRQVRXAMGH\WHS QWG 6\BIMYLQFRP SIDRHZ WK 5 HIXOINRQ6 XQEHMMHE HRXUMHYS PV KHRLQWDDD
DMXHG \WWHO DK 1 RVZ HIHQRABH MHE XQEHMH 6 HRXUMAY$ PADQG FRX@ QRAEHR | HIHG RIVRGSLQWHS QWS 6 VB CEVHNBH MADNRQ RUBQ DSSTHEGIH HP SWRQ
IURP B MADARQ

7KHO DFK 1 RMWZ HHIWKHG SXUXOQMR WHYDH, QG-OMUHDGGWH) LK 6XSSEP HOBD GHOMM WIHKM-UWHS0 DK, QBOMH  7KHO DK 1RM/
Z1@P DMHRQO DK OGP D EHUGHP HGLQZ KRBIRULQSOWVDAWKHERP S IVRSNRQDAIQ WP HRUIURP WP HVR\IP HDARHUHE-P SWRQSUFH/AHVRIN LOWKH
0K  QGOQMH7KHO DK 1 RAVE-DUQMIXMDADIDMR SHU\ HOUSD) CEGIVHP L OO RQO DK DQG6HBAWPEHU R HIFK\ HIUFRP P HAQ) RQ
6HBNP BHU SR LWHIMMXOFHR WHO DFK 1 R/ \WH&RP S0 HOAMFGLQR DS HILMADIRDS LIKWS JUHP HOMKHS0 DK~ 5 HIMDINRQS LIKW
$IUHP HOV IRAWHEHHIWR WHSXUAOHYR WHO DK 1 RMW 3XWCOAMR\WWHWMP VR \WHO DK 5 HIMADARQS LIKWS JUHP HOMKH&RP SR ILBGD
WO DARQWDAP HOAZ LWK\WHB( & DG RQ' HAHP BHU FRP P HFHGOOR | HAR H FKOQI HWH QR LQWITD MKHERQ- DY IRUGEZ ® MKXHGUIIMMIG RM/
Z I\ \XEWEQNDED MP MNP V Z KIFK H SIWHGRO- DM DQGZ D/FRP SBIMGSURP S \KHII WU

7KHO DK, QEHOMUHARQEIQYFHYEQFRYHION LGFOXQQ) FRMHIQVUTXUG WHERP SI) W L FRP SO ZIWWH  $ PAVZ KHKHURUGRAMA/\KENVAAR KR
WIXLUHP HOV DG (L SURVGHI LDCADO.Q RWP DIRQWR\WWHKRTHYR WHO DK 1 RAWDQG\WHEXFAHWRU7 DML \WH&RP S LVQR BRI HUVKEMPAR \KH U BR WY
UL HOWVXQG-LAHGHPXUMEY ( [ FKOQIHS AR DVEP HIGG 7 KHVHFRYHIDON DUH\VEMAAR LP SRUBQATP WIMRQ/ DG H FHBMRQAKDADHGAFUEHGLOWHO DK
, QG-OMH

, QLCAVRQ LI DAKBQIHR FRQNROHESXUAKDHHRYHIADY GH LCHG LOWHO DK , QGHOMH RAEXAYVSURMR P DXUMY KRGHY/R WHO DK 1 RMWZ LGKDYHWHUWKW
DARHURSINRQ W UHMIXUHWHERP S W WHSXUKDVHI RUFDK \VRP HRUDR  \WH 1 Rl DAD UHSXUKDVH SUFHHIDXBOR R WHDQJJUH DM SUCHSDOCP RXQAR WHO DK

1 RWEHQ UBXUKDHG SV IFRXHG DG XCBEOGLIQM AR EWRMIFXGQ) WHUBXUKDHGM

, QFRIHANRDZ W WHIMKOFHR \WHO DK 1 RAW RQ-DQAY WHERP S0 HOMHGLQR DEMMIOQMIMNDMZ C5 7 KHGRIRIDIP RXQAR \KHLIQMIMY
(DM\Z D5 LV P LARQ 7KH&RP SIQ Z LAUWFHYHI L] H5UDMLQMIAXDN DOGSD YOUCEGIUDMIQMMEDHER62 ) 5 SOV 7 KHIQMINDM\Z [5 P DM
RQ) HELAWY 7KHIQMAW S-OHUHDAGWRWHO DFK 1 RAVLVHDOD RIVAE \WHSURFHHB/UFHYHS | URP WHIQAUMDM\Z 05 7 KH\Z 05 DEWMMG QMM

H SHOHLWVLFOGHED/DARP SRHR QMUY SHOHRQWHERP S V& RQRIEDMS6\BM HWR 2 SHDMRY/ ' HBHIAQ) ROWH@MHR \WHEDIFHDASHIRGHIG \WHI DU
YOOHR \WHIQMMADAM\Z 05 LV HWHULGFOXGHG DV/DFRP SRHWR CFRXHGH SHOAYDQGRM-UICELOMNY RUSHENGH SHOHY QG RMHUDMHVRQWHERP SO0 V& RQRIEDAM
6VBMP HOVR $ \WHVOGG/ (CEMMY 7 KHAKDQHLQI DUYDOHR WHLQMMWDM\Z 05 VR VIR, WHRGQHIQGHNDUWY LY YODHR WHO DK 1 RM Z MOWHUP DQQ)
Al HHFHIGFOG-GDVDFRP SRHVR LOMMIW SHOHROWHERORIEDAG6\BAP HOVR 2 SHIDIRY/

2RAREU 1RM/
2Q-XH \WH&RP S IWKHG P LRQD)JUH DMSUCHSDEP RXQAR LW QRMWGH \WH3 2 AREHU 1 RW

TKH2 AREHU 1 RAWZ HHLWKHG SXUKOQAR \WHYOWH, QEHOMUHDQGWHGEHYHK 6 XSSP HOBD G-OMM WWIHKMHUWHE 2 FREHU. ,Q3OMM  7KH2 RREHU

1 RAWVZ LGP DXMUHRQ2 AREHJ DQGP D EHUGHP HELQZ KROIRUQSOWVDAKHERP SIQ VRSINRQDAID WP HRUIURP \IP HVR WP HDAKHU-G-P SWRQSUFHAHVRIKLO
WH2RAREHU QG- 7KH2 PREHU 1 RWEHDUQMAMDADIDMR SHA\ HIUSD CEGIVP LOQQOD RQ$SUO  DIG2AREHU R HIFK\ HIUFRP PHAQI RQ
2 AREHU

TKH2 AREHU  , GHOMUHARQEQVAHIBIQFRYHION LFXQQ) FRYMHIQVUTXUG WHERP SIQ W L FRPSO ZIWWH  $ PAVZ KHKHURUGRAMA/\SEMPAR KRV
WP HOV DG L SURVGHILGADAQ RP DIRQWR WHKRTEHYR \WH2 FREFU 1 RAVDQG\RHEXFFHRRU7 DML \WHERP S VR BRI HAKENMRAR \KH U BRI
WXL HOWVXQG-LAHGHPXUMEY ( [ FKOQIHS AR DVEP IG5 7 KHVHFRYHIDON DUHVVEMAAR LP SRUBQATP MIMRQY DG H FHBWRQAKDADHGAAUIEHGLOWH?2 AREH)

, QEHMUH

,QOEAMR) Ul DFKOQHR FROMRCUHBSXUKDHHHAD/GHIGGIOWH? AREHU. |, GGHMUH RAPAQYSURNRP DMUNY KRGHYR WH2 AREFHU 1 RAWZ L@KDYHWKH
W KADAHURSIRY \RUTTXUHWHERP SDQ VR BHBXUFKDVHI RUFDW \RP HRUDR \KH 1 RV DADU-SXUFKDH SUFHHNDCOR R WHDJJ U0 DMSUGRSDOIP RQMR WH
2AREHY 1 RMWEHQ WEXURKDHS SOVOAFAXHE DOGXCEAGIQMINMR BWRMFOAQ) \WHU-EXFADHM

, QFRIHANRDZ W WHIMKXOFHR WH2 RREHU. 1 RAW RQ-XCH WHERP SO0 HOMIGLQR DEMMICQMIDM\Z 5 7 KHQRIRDIIP RXQAR \KHIQMIIN
(DMZDSLY  PIARY 7KH&RP SIQ Z LAUBAHYHI L] HGUDMLQMIAXDN DGSD YOUCEGIUDMIQMIWEDHGRO62) 5 SOV 7 KHIQMMNDM\Z TS P DMUVRQ
2 AREHU 7KHIQMMN S-OHUHDMG\RWH2 FREHU 1 RWLVHDOD RIVANE \HSURFH-GB/UFHYHG I URP WHIQMIMNDM\Z 05 7 KH\Z 05 DOWVMGLOMIAY

H SHOHLVIFXGGD/DARP SRHYR LOMIAW SHOHRQWHE&RP SDQ V& RQRIDME6\BMP HOVR 2 SHDARY/ ' HSHEQ) RQWH@MUHR \KHEDDAHDASHIRGHYG \WHIOU
YDOHR \WHLQMHNDM\Z D5 LVHWHILGFOGHE DVDARP SRRHOWR CFRUXHGH SHOWHY DG RKHUICH QWY
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RUSUEOGH SHOH/OGGRKHUDKHVROWHE RP SO0 V& RQRIEDAGE\IAP HOVR $ \WHVDQG/ [CEOMY 7 KHFKOQHLQI DUYDDHR WHLQMBMNDM\Z 05 LVR VAR, \WH
FKOQHIQGHAD 1) YOOHR \WH2 PFREHU. 1 RAV Z WWWHUP DQQ) QLI HMIFHIGFOGHEDVDFRP SRHONR LQMIMA SHOHRQWHE RORICDMG6\BM HOVR
2 SHIDIRY/

-DO@Y 1RAV
2 Q-DOMY WHERP SI) IMKHG P LARQDIJ U DMSUGASIIP RQAR LW RWGH WH? - DO 1 RM
7KH-DO@ 1 RAWZ HIHIMKHG SXOXOQAR\KHYDH, GEHIMHDG\WHGL, \N 6XSSBP HBO QGHIMH \RIHKHU \WH? - DO ,QGOMH  7KH-DOY

1 RAWZ LGP DMUHRQ- DY OGP D EHUGHP HGLQZ KRBIRULQ SOWVDAKHERP SO IVRSIRQDAIQ WP HRUIURP WP HVR WP HDAKHUHG-P SWRQSUFHAHVRIWLO

\KH- DO , QG- 7 KH- DO 1 RAVE-DUQMANDADUDMR SH\ HIUSD CEGIVP LOQQOD RQ-00AY  DG-X® R HIK\ HUFRPPHAQI RQ
-XO

7KH-DO@ , QE-OMUHFRQEIQYFHVEIQFRYHIDQWV LFOGQ) FRYHIQVUTXUQ) WHERP SIQ WK L FRP SO ZIWWH  $ PAZ KHHURUCRAMA \XEMPAR\KRH
WU HOV DG (L SURVGHI LQDCADOQ RUP DARQ\R \WHKRTHYR \WH- DO 1 RAVDIG\WHEXFFHARU7 UMMHLL WHERP S0 VR BRI HAXEMAAR \KH U BRI
UL HOWVXQG-LAHGHPXUMEY ( [ FKOQIHS AR DVEP HIGHG 7 KHVHFRYHIDON DUHVYEMAAR LP SRUBQATP MIMRQY DQGH FHBRQAKDADH GAAUIEHGLOWH- DO

, QEHMUH

, QOEAMR) LI DFKOQHR FROMRCUHSXUFKDHHYHADY GH LGHGLQWH- DO , QG-DMUH RFFXWYSURAR P DXUNY KREHYR \WH- DO 1 RAWZ LOKDYHWH
W KADAHURSIRY \RUTTXUHWHERP SDQ VR UHBXUFKDVHI RUFDW \RP HRUDR \KH1 RV DADU-SXUFKDH SUFHHDCOR R WHDJJ U DMSUGRSDOIP RQAR WH

-0 1 RAWVEHQ) UEXURDHE SOV IFFXHG DOG XCEAGLQMMAR. EXVWRMFOGQ) WHUEXADHODM

, QFRIGHANRDZ W WHIMKOFHR \WH- DO 1 RAV RQ-DQM WHERP ST HOAMMGLOR DEMMDOQMINDM\Z 05 7 KHGRIRICDP RQMR \KH
LQMPNDM\Z C5 LV P LARY 7KH&RP SIQ Z LOWFHYHI L HSUDMLQAMMNDN DGSD YDUCEGIUDMIQMMWEDHGRO62) 5 SOV 7 KHLQAMMAWDM\Z 05
P DMUY/RQ- DY 7KHLQMSN SHOHUHDAMGVRWH- DO 1 RAWVLVHIXOD RIVAAR WHSURFH-B/UBFHYHGI URP \WHIQMIAWIDM\Z 05 7 KH\Z 05 DOWAG

LM SHOHLYLGFOGHGDVDFRP SRHWWR LOMMW] SHOHRQWHERP SDQ V& RQRICDMG6\BAP HOVR 2 SHDIRYY ' HSHIAQ) ROWHDMMHR \WHEDDFHD/SHIRGHXG
WHI QUYDOHR \WHLQMAWDA\Z 05 LV HMHULGFOGHG DYDFRP SRHMWR CFRUKHGH SHOAYDOG RMHUICE.OMYRUSUBAGH SHOHYOUGRMHUDKHVRQWHE RP SO0
&RORIEDAGE\IAP HQVR $ \WHVOQG/ (CEONY 7 KHAKOHLQ! DUYDDHR WHLQAUMADM\Z 05 LVR IVANE. \WWHFKDQIHLQQHAFDWY LY YDOHR \WH- DO 1RV Z W
WHUP DQQ) GLIHMHIFHIGFOGHEDVDFRP SRHOWR LQMIWA SHOHRQWHE RQRICDMG6\VBM HOVR 2 SHDMRY/

1 RMV$ WXP HELQWHO HIHY

2Q0 DK LQFRQQHARQZ LW \RHO HJHY WHERP SO HOMIGLQR DEHFRQGEXSSOP HED QEHOMMH WH32 7) |, 6XSSOP HABO QG-OMMH  UHDIMY \R\KH
&FP SI) VDAXP SIRQR WHS SUO 1 RAW DVGHIGGEHRZ  $ GRRQ0 DK LQFRQQHARQZ W\KHO HJHY WHERP SIQ HOMIGLOR CQDAKP SR
DIUHP HOMKHE2 7) |, 1 RS WWKP SINRQS JUHP HOV UMDY \R\WH&RP SO VDAKP SIRQR WHEHBMPBHU 1 R DVGHIQHGEHBZ

6HWP BHU 1RMW

2 Q6HBMP BHU 27) ,, HOMMGLQRD1 RM3XUKDHS JUHP HOWKHS6HBAP BHU. 1 RAW1 RM3XUKDHS JUHP HOV JRYHOQQ) WHIMKOFHR P LEIRY
QDIJBIDMSUCASOIP RXQAR 6FBMPEHU 1 RMW GHGHBWP BHU Z MW DI HELQMIWNDMR SHAHUWHE 6HBMP B 1RW \RTDOOLG
LOAMANRDOLQYHKRLY QD SUYDMSOFHP HAS VR 6HBMP BHJ WHEHBWPBHU 1 RM/Z HMIXOIQMGE 25 7HK/ HGBQ ,, / / & 257) ,,)6,// & DUG257)
L, Y& /1 & \WEMADUH/R \WHE&RP S0 2 Q0 DK WHERP ST HOMIGIQRWH2 7) ,, 1 RMS$ WKP SINRQS JUHP HOVRUWHEHH IWR \WH1 RMGRTHY D/
GHIGGIQWHEFBRMP B 1 RMV/1 RM3XUKDHS JUHP HOVSXUXOQAMR Z KIFK WHERP SI0. X@FRIGWRID OQGH SUMO DWKP HG FRQLP HGDGDIMG\RSHIRP OG
REVHYHHIFK DOGHYMHY RHR WHFRYHDQWV WKW SURP VAV DIUHHP HON \WMP V FROGURYY REDIDIRYY GANMVDGMEMNVR 27) ,, XGHUWHEFSM BU 1 RM/1RM
3XUAKDHS JUHP FOMXQEHUWHBHBMP B 1 RWDGXQEUI) GRA® HW LQKKP HONRUDIUWHH-P HOVH HIXAMG DG GHIMHBGRUXUDMKIGE 27) ,, LOFRIHRAIRY
WHIZ W DQG\REHERXQGE. DAY OYHYP OGHE 27) ,, ZWUAGPARDD P DARWMANRW WHHO

QMIMWRQWHEHBMPEHU 1 RWZ LQEHGHWP IDQQOO RQ0 WK DEG6HBMP EHJ  HK\ HU7KHGHBWPBHU 1 RM/PD EHUGHP HGLQZ KRBIRUQSOW
DADQ WP HRUIURP WP H\R WP HDAKHE RP SO0 IV RSWRQ DABDUSOV DFRXHG LQMAMR WH SU-ED, P HOAEDMOS U DP DNHZ KRBISUP P, QDEAMRY \WH
&RP X)) IVREQIDAGWRR IHARSUSD WHEHBAPEU 1 RAVDASDUSOV CFRXHG DG XCBOGIQMIAXS R BXW] FOQQ WHAMR SUSD P HIMI FHMRQRKDQIHLO
FRMWRHHOVRIPU7KHEHBAP BHU. 1 RAWIUHIHHDOQHXUHGREQIDIRQVR \WHERP S \WDAIDQN STULSDAK Z W DORXNBIEQ) DOG| XM XQHXUHG
XQMER BDAGLQEEMIHVIMK-GE WHERP SIQ
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TKHGHBAPEHU 1 RAV1 RM3XUKDHS JUHP HONRQELQ/PEP DY WP VG FROBUWRQY| ROVHIRUXQHXUHG CRAVIWKHGLQDSUYDMSOR-P HOMGFOGQ) Z RAA
P LWIANRQ 01 LUP DAYHDQGQHI DYHFRYHIOMXAK DVIQ RIP DARQU-ER WY P DQMIFHR WHERP SIQ WMBMVD/DY% & Z MMOQWHP HIQQI R \WH  $PADPLQP XP
HZ RW\WIWOQGDP QP XP DAMWRYHIJHWDIRR R

, QOEAMRY LOWHHYHIAKDNADYHEZ , QYHIT HY UDGH( YHOMD/GHIQHGIQWHEFBMP B 1 RMV1 RM3XUKDHS JUHP HOVRFEXY \WHEHBAPEHU 1 RAWZ L@

EHDULQMMWDADI || HGUDMSHUDQD® Z KIFK LY CERH\WHVEAGIDAMR \WHEFBAMP EHU 1 RMVIURP \WHADMR \WHRIPXAUWHIHR WHYHBZ | QYRR HWY UDGH( YHQW
R DG XQUDNHEMRQZ KIEK WHYHEZ. |, QYHR HQY UDGH( YHAY (R GRQIHUFRQMXY) , QWHHYHOMRDADGHXUG' HEVE DIR( YHOVDVGHIGGIQWHEHBAPEHU 1 RAV
1 RM3XUAKDHS JUHP HOVRAIPAY WHEHBAPEHU 1 RAVZ LOBHDULQMIWDADI L] HGUDMSHUDQD® Z KIFK LY CERHWHVBAGUDAMR \WHEFBAMP EHU 1 RM

IRP WHADMR \WHRFPUWHFHR WHEHRUHG' HEVS DIR ( YHMR DG XQIDKHE@MRQZ KIFK WHEHXUHG' HEVB DIR ( YHAY R EQIHUFRQMXGQ , QWHHYHWDAERK D
YHBZ , QYRR HOY UDGH( YHDQGDBHRXUG' HEWE DR ( YHOMDYHRAEXUWHGDOGOHARQMMG) WHEHBWPEHU 1 RMWVZ LABFDULQAUAMDADI ] HGUDMSHUDQQP Z KIFK
v CERHWHVEAGUDAMR \WHEFBAPEHU 1 RAVIURP \WHAWMR WHRIPXUHIHR \WHOMNMNRRFPUR \WHIYHBZ | QAW HOY WDEH( YHONIGWHEHRUG' HEW
5 DR ( YHQAR DG XQMKHEMROZ KIFK RHR KK HYHOVLY (R HUFRQMQ)

7KH1 RM3XURKDHS JUH-P HOADOR FRQELQVPXVEP DY HYHQVR GH DX W PXRP D FXUH DG CRIFHSHIRGY LFOGQ) Z WRAWIP WMIMRQ GRGED P HOMGFRUBHFW
UBUAHQBAROLODD P DAUDOUASHAWEBFK R FRYHIDQAVAHAEQFURW GH DXOVRUFURY CFFHBUDARQ XQEHURKMHUIGE-EWEHWVR WHERP SIQ. AHMIQMGIP HOVDQGRGHY
DOGAHIBQHYHOVR EDONXSE

$SUO 1RW

20Q$ SUo 27) , IMKG P LAIRQDIJ U DMSUCASIIP RQAR LW QRM/GH WHI$SSUO  1RN’ LQDSUYDMSOR-P HOAMQUHIDFHRY
6HAURD D R \WHEHRXUMAYS PADGS! RUQUDCIHDBIR TXOI LHE LOXMMMRITEN. HY SXAYXOQAMRWHH HP SIRQIURP BIMMMRQSURMGGE, 5XB1  $ SURP XODAG
XQEHMHEHUMAVS PATKHS SUO 1 RIM/KDYHQRABHHD UH IMALHG XQEHUWH G HAXUMVS PADQGP D CRABHR I HHG RARTSLOWHS QMG 6B CEVHOAM MADNRQRUDD
CESTFCEGIH HP SWRQIURP UHIMIDARD 2 Q0 DK WHERP ST HOMIGIQR\WH2 7) ,, 6HRUG6XSSBP HB0 QGHMUHE\ DG EHE HHOWHGE XFRHIRUT DAAH
HIFHAYHD/R \WHFBMQI R WHO HJIHY 3XUXOQMRNH2 7) ,, 6HRIG6XSSEP HD QG-OMUH WHERP SI) H SUAO DAXP HEWHREQIDIRQ/R 27) ,, IRAMHGHDG
SXCAMDOSD P HQAR \WHSUCASIOR DQGSUP P Ul D) DOGLQMMWRQDDKHS SUO 1 RMVRAMBQEQ) DOG\WHGXH DQG SXGRAMICSHURUP DOFHOGREVALYDFHR DOR
WHFRYHIDOVDGFRQAVWRYVR WHE SUO , QGHQMUIH DVGHIGHGEHBZ

TKHESUO 1 RN Z HHIMKHG SXOXOQAR DD, QG-OMH \WH327) |, %DM, GGHMMH  DGD) LINWEXSSBP HMED QE-OMH AAMGDV/R $ SUO WHE$ SUO
) LG XSSBP HABD QAHOMUH DOG\RIHKHLUZ MOWH2 7) ,, YDH, QB-OMH WHESSUO  ,QG-OMH  BHEHHD27) ,, DGWH7UMM 7KHSSUO 1 RN Z LGP DMHRQ
$Suo XQBW U-BXURKDHG RUHGHP HGLQDFFREDGFHZ WKHUWLP VSURMR KK GDM 7KHS SUO 1 RN BFDULQAANDADUDMR SH HIUSD CEGIMP L
DOQOD RQ$ SUO D62 AREHU R HIFK\ HIU AR P HALQ) RQ2 AREHJ SR MWHIMMOFHR WHESUO  1RN '27) , HOMMGIQR DS HIMIDIRD
SLIKWS JUHP FOMMHES SUO 1 RN 5 HILMADIRDS LIKWS JUHP HOV IRAWHEHHIWR WHSXADHYR WHSSUO 1 RN 3XUMXOQARWHS SUO 1 RAV
5 FILDARQS LIKWS JUH-P HQA2 7) ,, | LOGD U MDNRQWEM HAZ LM\KHE( & DG RQ' HAHP BHU FRP P HRHGOQR | HAR H <O HWHQRAM/LQWITD IMKHGRQ
$SUo IRUGHZ ® WKHG U MMIHG GRM/Z LK \XEWERQIIED MP LOUMP V Z KIEK H SIUHGRQ- DY DQGZ DVFRP SBIMGSURP S WHIHI WU

7KHESUO 1 RN DHWHERP S fVALHWI HHDOXQHRXUHG REQ DR/ DUG N VHIRUIQUUKWR - SD P HOAR DOR \WH&RP SO0 VI XWMUHLQG-BMEHN RURKHU
REQI DARQ/WDAIHH SUMO \WERAMM RIMQRUIQUIKWR SDPHARWHSSUO  1RNM 7KHSSUO  1RN UXNSOULSDAX RUHDXODIQUIKWR SD P HQAZ L\ DD
R WHERP S fVH MY DOG | XUMUHLGE-EWEHW RURKHURED) DERQADNIHQRARVVER BCDMS RUOMQRAMRWHS SUO  1RM 7KHSSUO  1RN UDQNHIHRMWHD
WERAQM RIMQRIRID R WHERP SIQ VI XMHVHRUHELQE-BMEHVRURKHUREQI DIRY LFOGQ) XQHXUGLQGE-BEMEHMKDARHERP SDQ. @MMPUY \R\KH
H WOAR \KHYDDHR WHDAHMEXUQ) WA LOG-BAEHN 7TKHESUO 1 RN DUHIRKRMUDED \VERBCDMG RUMQRU VR DOH MY DOG | XMUHLIGE-EWEHW DG RAH
REQIDIRY/ LQFOQQ) WIGHSD CEGV PAGE. WHERP SIQ VAKEMADUHY | LQIGAQ) YHLFBVRMP LOUI CAMNY

TKHESUO , QEHMUHFRQEEQ/FHIBQFRYHION LFOGQ) FRYHIQNVUTXUGQ) WHERPSI) W L FRPSO ZUKGHAMRY D $ RWH  $PAD/PRAILGE
6HUMR) DRWH  $PMRUNHSHIRGR WP HOWQ ZKEKWHSSUO 1 RN DUHRAMBREQ) Z KHAHURUGRAMAAKEMPARWRVHUANXLP HON DGG LU SURVIGH
ICDADOQRP DRQWWHKREHYR WHE SUO 1 RN DG\WHEXFFHARU7 UMMHLL \WHERP S0 LVQR BRI HAVKEMRAR\KH U SR UL HOVXQGHKH( [ AKDQIH

$ FW7 KRHFRYHIDQVDUH\KEMAAR LP SRVEQATP MBARQ)YDGH AH-BIRQ/MDNIHGHAUB-GIOWHS SUO |, GEHMMH

, QOEAWR) Ul DFKOQHR FROMRCUHBSXUKDHHHWDVGHIGGIQWHS SUO |, QGHIMUH RFPAYSURR P DMV KRGHYR WHSSUO 1 RM Z L@KDYHWHUIKWDN
WHURSINRD R UTXUHWHERP S0 \R U-EXURKDHI RUFDK \RP HRUDOR WHS SUO 1 RAWDAD UHSXUFKDWH SUFHHNXTOOR R WHDJJ U DMSUGRSDOIP RXQMR WH
$SUO  1RMN EHQ USXUKDHS SOVIFRXHG DG XERGIQMMAR BXW] FOAQ \WHU-BXUKDHEM
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, QFRIGHANRQZ MW WHIMKXOIHR WHS SUO 1 RMV RQ$ SUO 27) ,, HOMHGLQR DEDMIOQMINWDM\Z 05 7 KHQRIRIILP RXQAR \WHLQMIDM\Z 5 1V
P LARY 7KH&RP SIQ Z LOWFHYHI L HSUDMLQAMMDN DGSD YDUCEGIUDMIQMMWEDHGRO62 ) 5 SOV 7 KHLQAMMWIDM\Z 05 P DMUVRQO0 DK
7KHIQAMAW] SFOHUDAGWRWHS SUO 1 RAVIVHIXOD RIVANR WHSURFHHB/BFHYHG I URP WHLQMAWDM\Z 5 7 KH\Z C5 DOWMAGLQAMW SHOHIVIGFOGG
DVDFRP SRHWR LOMMIW] SHOHROWHERP S V& RQRICDME6\BM HOVR 2 SHDIRY ' HSHIEQ) ROWHDMHR \WHEDDGFHD/GHIRGHG \WHI QUYDOHR \KHLQMUA
(DM\Z 05 LV H\WHULFOGHG DVDFRP SRHOMR CFFHGH SHOMY DG RMHUGCELMNY RUSUIHSOIGH SHOHY DG RM-UDAAVROWHERP S IV&RQRICDMG6\BM HOVR $ WHV
DQG/ ICEOMY 7 KHRAOQHLQI QUYDOHR \KHIQMMNDM\Z 05 VR VAN \WHFKOQHIQGHADW 1Q) YOOHR \WHS SUO 1 RM Z MOWHUP DQQ) Gl HHFHIGFOGGDY
DFRP SRHOMWR LQMIWN SHOHRQWH&RQRICDMG6\BMP HOVR 2 SHDIR)Y
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0 DMUWR ' HB/2 EQIDIRQ/
7KH\BEDIEHBZ SUAHQVD\XP P O R WHE&RP SO0 VARUERXDCED) P HONRED) DARQYXQG-UFHAWDA MY DG CRM/DVR - XCH
3D\PHQWYV 'XH E\ 3BHULRG

7RWDO /HVV WKDQ \HDU \HDUV \HDUV $IWHUHDUV
5 HRNQJ &UWHAVY CHOW 2 2 2
639 $\WHY CHON, 2 2 2
639 $\WHY CHOW,, 2 2 2
639 $ WHY CHAOW ,,, 2 2 2
639 $\WHY CHOW,9 2 2 2
639 $\WHY CHON9 2 2 2
$WHDE&/ 2 ,, 2 2 2
$WHD&/ 2 ,9 2 2 2
$WHD&/ 2 9 2 2 2
- DAY 1RM 2 2 2
0 DK 1 RW 2 2 2
6HBWP BHU 1 RMW 2 2 2
$SUO 1 RMW 2 2 2
2 AREHU 1RMW 2 2 2
-y 1 RMW 2 2 2

7RG ROMRAMDCR. EQI DARQV

1RM ) OU9DXHR ) LDCGRDO] QUXP HQW
, QR HOW

7 KH\BE®VEHBZ  SIRHAKHI QUYDOHKIHIDAK R LQYHMY HQVDVR \WHIRTPZ 1Q) SHIRGY
)DLIDOXH +HK\UDW RI -XQH
/HYHO /HYHO /HYHO 7TRWDO
&DK LFOAQ BMNRAKMS DG RHIQFDWK 2 g

%
g

' HIYDNYHICH QN 2 2

BBBBBBBBBBBBBBB
,QFOXGHV HTXLW\ LQYHVWPH@WQRIQEUHKGLH2&E)2 %OXH 2Z0 /HDVLQJ DQG 6WULSH %OXH 2Z0 ZKLFK DUH
HTXLYDOHQW DV D SUDFWLFDO H[SHGLHQW DQG KD'KH QRMU EYHDHOX I COVP IR XROUALYHSU HY MOWHHI® LG ADKCLYVH KD B
YDOXH KLHUDUFK\ WR WKH DPRXQWYV SUH$HMQMMAG DQGW/K B BRIRRQWRMHMGDWHG 6WDWHPHQWYV RI
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)DLADOXH +HK\UDW RI '"HFHPEHU

/IHYHO /IHYHO /IHYHO 7RWDO
&DK [FOGQ) WANRME DG RILIQFDK 2 2
, QR HOV
) LWATHOVHRRNV-RXUHG G-EWQYHXR HOW 2
6HRQG CHOVHIRMHRXUHG GHENQYHAR HOV 2
8 QHPXUHG G-BNQYHKR HOV 2 2
6SHADOV | LCDFHG-BWOQYHAR HOV 2 2
3UH HUBHGHMXW LMY HON 2 2
&RP P RQHDXW LMK HON
6SHADOV | LQDRHHNW LOYHXR HW 2 2
6XEVREO
, QMR HOVP FDXUHGDAL $9 2 2 2
7REQ QYR HOWDAOUYDOH
" HIYDIY
" HIYDAYHDXHV 2 2
" HIYDMYHICE QN 2 2

BBBBBBBBBBBBBBB
,QFOXGHV HTXLW\ LQYHVWPHQWYV LQ &UHGLW 6/) DQG /6, )LQDQFLQJ //& %2&62 %OXH 2ZO /HDVLQJ DQG ¢
LWV HTXLYDOHQW DV D SUDFWLFDO H[SHGLHQW DQG7KBYBLYRWDBDKHQDPRW®WR/US UHE H Q WHCGH LIQ IMWJKY. I OB
YDOXH KLHUDUFK\ WR WKH DPRXQWYV SUH$HMQMMAG DQGW/K B BRIRRQWRMHMGDWHG 6WDWHPHQWYV RI

7 KHI RIBRZ LQ) \EEGY SUAHIWADQIHYLOWHI QUYDDHR LOYHAR HQWIRUZ KUK/ HYHD LGBXWZ HIHXVHGAR GHMIP LGHWHI DUYDOHDYR  DQG | RMHI RIBZ LQ) SHIRG/
$V RI DQWRRHH ORQWKYV (QGHG -XQH

"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV

JLUVW /LHQ 68HFIRRIG /LHQ 6SHFLDOW\ 6SHFLDOW\
6HFXG  G6HQLEHAXE SQVHREU )JLQDQFH 3B HUW &RPPRQ JLQDQFH 7RWDO

)DLU YDOXH EHJLQQLQJ RI SHULRG

3XUFKDVHV RI LQYHVWPHQWY QHW 2 2

3D\PHQW LQ NLQG 2 2

3URFHHGV IURP LQYHVWPHQWY QHW 2

1HW FKDQJH LQ XQUHDOL]JHG JDLQ

ORVV

1HW UHDOL]HG JDLQ ORVYV 2 2 2

1HW DPRUWL]DWLRQ DFFUHWLRQ RI

GLVFRXQW SUHPLXP RQ

LQYHVWPHQWYV 2 2

7UDQVIHUV LQWR RXW RI /HYHO 2 2 2 2 2

)J)DLODOXH (QG RI_3HULRG

BBBBBBBBBBBBBBB
7UDQVIHUV EHWZHHDQ ® WHFARVQL]IHDRDW WKH EHJLQQLQJ RI WKH SHULRG QRWHG )RU WKH WKUHH PRQWKY\
FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSDQLHV




7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

$V RI DQWRRMH ORQWKV (QGHG -XQH

"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV
JLUVW /LHBHFRQG /LHQ 6SHFLDOW\ 6SHFLDOW\

6HOQLEHFAKG 6HQLAHAXE SQVHEEU )LQDQFH 3WIHUW &RPPRQ YLQDQFH 7JRWDO

)DLU YDOXH EHJLQQLQJ RI SHULRG

3XUFKDVHV RI LQYHVWPHQWY QHW

3D\PHQW LQ NLQG 2 2

3URFHHGV IURP LQYHVWPHQWY QHW 2

1HW FKDQJH LQ XQUHDOL]JHG JDLQ

ORVYV 2

1HW UHDOL]HG JDLQV ORVVHV 2 2 2 2

1HW DPRUWL]DWLRQ RI GLVFRXQW RQ

LQYHVWPHQWV 2 2 2

7UDQVIHUV LQWR RXW RI /HYHO 2 2 2 2 2

)J)DLODOXH (QG RI 3HULRG

BBBBBBBBBBBBBBB

7UDQVIHUV EHWZHHDQ ® WHFARVQL]IHDRDW WKH EHJLQQLQJ RI WKH SHULRG QRWHG )RU WKH WKUHH PRQWK\
FKDQJHV LQ WKH REVHUYDELOLW\ RI VLIJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSDQLHV




7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

7 KHVEEGVEHBZ SIAHRNADQIHYLQWHI DUYDOHR LQYHAR HQVIRUZ KIFK / HYHD  LGBXWZ HIHXVHGVR GHAMIP LOHWH | DUYDOHDYR DG 1 RMWHIRTRZ Q) SHIRG/
$V RI DQWKRWBL][ ORQWKYV (QGHG -XQH

"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV

YLUVW /LHQ 6BHIQERQG /LHQ 6SHFLDOW\ 6SHFLDOW\
6 HFIX® 6HOLAHAKG B8QVHEEU )JLQDOQFH 3WiIHUG &RPPRQ JLQDQFH 7RWDO

)DLU YDOXH EHJLQQLQJ RI SHULRG

3XUFKDVHV RI LQYHVWPHQWY QHW

3D\PHQW LQ NLQG 2 2

3URFHHGV IURP LQYHVWPHQWY QHW 2

1HW FKDQJH LQ XQUHDOL]JHG JDLQ

ORVV

1HW UHDOL]HG JDLQ ORVV 2 2 2

1HW DPRUWL]DWLRQ DFFUHWLRQ RI

GLVFRXQW SUHPLXP RQ LQYHVWPHQWYV 2 2

7UDQVIHUV LQWR RXW RI /HYHO 2 2 2 2 2

)DLADOXH (QG RI 3HULRG

BBBBBBBBBBBBBBB
7UDQVIHUV EHWZHHDQ ® WHFARVQL]IHDRDW WKH EHJLQQLQJ RI WKH SHULRG QRWHG )RU WKH VL[ PRQWKV HQ
FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSDQLHV

$V RI DQWKRWBL[ ORQWKYV (QGHG -XQH

"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV
JLUVW /LHBHFRQG /LHQ 6SHFLDOW\ 6SHFLDOW\

6HQLERHAKG 6HQLEARHAXG) B8QVHEEU )JLQDQFH 3 Wil HUG &RPPRQ YLQDQFH 7TRWDO

)DLU YDOXH EHJLQQLQJ RI SHULRG

3XUFKDVHV RI LQYHVWPHQWY QHW

3D\PHQW LQ NLQG 2 2

3URFHHGV IURP LQYHVWPHQWY QHW 2

1HW FKDQJH LQ XQUHDOL]JHG JDLQ

ORVYV

1HW UHDOL]HG JDLQV ORVVHV 2 2 2

1HW DPRUWL]DWLRQ RI GLVFRXQW RQ

LQYHVWPHQWYV 2 2 2

7UDQVIHUV LQWR RXW RI /HYHO 2 2 2 2 2

7UDQVIHUV LQ IMBY WKH 0HU
)DLADOXH (QG RI 3HULRG
BBBBBBBBBBBBBBB

7UDQVIHUV EHWZHHDQY © WHFRVQL]HEDW WKH EHJLQQLQJ RI WKH SHULRG QRWHG )RU WKH VL[ PRQWKV HQ
REVHUYDELOLW\ Rl VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSDQLHYV




7CEBIR &

UOXH2 Z THKQRB)\ ) ICOFH&R B

1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

7 KHI RGBZ Q) EEGISUAHQVLQ RUP DARQZ WK UASHRAR GRAKDQ HIQXQUDT HEIDQV GWHY ROLQYHAR HOVIRUZ KIFK / HYHD LCBXWZ HMXVHGLOGAMP LQQJ) \KHIDU
YOOHWDADHWOKHBE \WHERP ST | RARHI RTBZ LQ) SHIRGY

JRUVRKHH ORQWKY (QGHG -XQH YRUVKH 6L ORQWKV (QGHG

) IACHVHR R NHRXUHG G-EVWQYHAR HON

6HRQG CHOVHIRUMHRXUHG G-EWOMIR HOV

8 QHXUHG GHEWOYHWE HW

6SHADOV | LDOFHG-EWYHAR HON 2

3UH HUHGHDAW LR HOV

&RP P ROHDXAW LMK HOV

6SHALDOV | LQDRHHDAW LOYHXR HON
7REQ QYHWR HOV




7EGIR &
UXH2 Z THKCQRB)\ ) LCOFH&R B

1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

7 KHWE®GYEHBZ SIAHANXCQIEBARYHLCQ RUP DINRQ CERXVWHMI QU LFDOAXXCREVHYCERILCBXWR WH&RP SDQ v/ HHD  LOYHWR HOWVDYR \WWHIRTRZ LQ) SHIRGY 7 KH

Z HIKWGDHIDHWDQIHR XQREVHYTCEGILCEXWLY EDHERQI IUYDOHR LOYHIY HQNV 7 KHVBEBY DUH QRAQMIGHG VR BHDIDLGFOMYH EXVWIQRDG FEBMUH\NH\LI QU LEDQW
XGREVHLYTEGHLCEXW UHBYDQAR \WH& RP S fVGAMP LQDIRQR | UYDDH

-XQH

YD LAD O X H

IDOXDTHERQLTXHQREVHUY D E OFD @IHKWJI KSYHE D JH

,PSDF@DW®RDVWRROD
,QHDVH LQ

<IHB$ DOV 0 DA LHT " HUDH
) IACHVHRR NVHRXUHG GHEWQYHAR HON 7 WORIR) 7WOCRIRO3UFH FUDH
5 HRYHY $ QDM 5 HRYHY 5DM ,GRUDH
6HRQG CHOVHIRUM-PXUH-G G-BNQYHAR HOV <IHB$ DOMY 0 DN LIHG " HUDH
V] 0 DN LIHT " HUWDH
8 QHIXUHG G-ENQYHKR HOV SR

0 DUNH/S SSURTFK 5 HYHQHO XOME0 ,GRUDH
6SHADIV | LCDIFHG-BWQYHAR HOV <IHB$ DOMY 0 DN LIHT " HAUWDH
0 DUN-V/$ SSURDFK 5 HYHMHO XS0 ,GFUDH
R <IHB$ @OMY 0 DN LHG " HUDH
0 DAH/ SSIRTFK (%7' $ 0 XQSH ,GRUDH
5 HRYHY $ @OMY 5 HRYHY 5DM ,GRUDH
7UIRRNRY 7 UIQRMRQ3UEH ,GFUDH
0 DH/ SSIRFK 5 HYHXHO XS0 ,GFUDH
0 DN/ SSIRTFK (%7' $ 0 XSG ,GFUDH

&RP P RQHMXW LMK HON 0 DUNH/B GIVR HOV
0 DUNH/E SSURIFK ) CARU ,GFUDH
5 HRYHY $ @OMY 5HRYHY 5DM ,GFUDH
2 SIRQ3UAQ) 0 R3D ORDMDY ,GUDH
0 DB SSIK  * LRW3URIVO XGIS0 ,GFUDH
0 DH/B SSIRTFK $80 0 XUBO! ,GFUDH
ST T N S 0 DAH/ SSIRTFK 5 HRYHY 5DM ,GRUDH
<IHB$ DOV 0 DA LHT " HUDH

" DMARXQMEEDK ) B

$ @OMY 0 DM IHB " HUDH



7EGIR &
UXH2 Z THKCQRB)\ ) LCOFH&R B

1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

"HFHPEHU

,PSDF@DWRDVWIRQ
)DLID O XH IDOXDTHERQLTXHOREVHUYDE OHD @IHKWIKSYH® DJIH ,QHDVH LQ ,Q¢

) LYADHQVHIRHRXUHG GHEWOYHW HOW

<IHB$ DOV 0 DN LHG " HUDH
SHHOVIQMRARY  7UIRMR3UFH ,GFUDH
&RUDMDCS @OMY 5 HRYHY 5DM ,GRUDH
6HRQG CHOVHIRUMAPXUHG G-BNQYHAR HOV <IHB$ DOMY 0 DN LIHT " HUDH
8 QHPXUHG G-BNQYHKR HOV
<IHB$ DOMY 0 DN LIHT " HUWDH
0 DUNV/$ SSURDFK 5 HYHXHO XS0 [ ,GFUDH
6SHADIV | LCDIFHG-BNQYHAR HOV <IHB$ DOMY 0 DN LIHT " HUWDH
3UH UG HIXW LMK HON
<IHBG$ DOV 0 DN LIHT " HUDH
0 DUNH/S SSURFK 5 HYHHO XCMB0! [ ,GRUDH
SHHOVWQMARY 7 WWRNRQ3UWRH ,GRUDH
&RP P RQHMXW LMK HON
SHHOVWIQMARY 7 UIRMRQ3UFH ,GFUDH
0 DU/ SSURIFK (%7' $ 0 XSG [ ,GFUDH
0 DU/ SSURDFK 5 HYHXHO XS0 [ ,GFUDH
<IHB$ OMY 0 DN LIHG " HUDH
0 DUNAVS GV HQV
0 DU/ SSURIFK ) CRRU " HUDH
2 SIRQ3UAQ 0 R3D ORTMDY ,GFUDH
0 DB SSIK  * LRW3URLVO XA [ ,GUDH
6SHADOV | LQDRHHNW LOYHXR HW
0 DUNH/S SSURFK $80 0 XQMBG! [ ,GFUDH
0 DUNH/S SSURFK 13 1% 1%
<IHB$ DOMY 0 DN LIHT " HUWDH
" DWFRXQMGEDK ) BZ
$ DoMUYV ' WARXQAG) CRRU " HUDH

BBBBBBBBBBBBBBB

)DLU YDOXH EDVHG RQ D ZHLJKWLQJ RI WKH \D SRGHIWMIHG QXIDDWKWHHRMVWIKGHGSW K WILRCARVIWRPSDQ\ T

7 KHS$ GYVHU DY YOODMRQGHALIGHH WSLFDID GHMIP LOAWHI DUYDOHR IWSHIRIP QI / HYHD G-EWQYHWY HOVXM L) D\ LHEDIOMY |, QD\ LHIEIDOMY DSUFHLY
DARUEHG | RUHIFK LOYHWR HEDHG XSRQDQDRHIP HWR FXUMADQGH SHARG P DUNHA LHTB/I ROMP LOULQYHKR HWDQG UM SUR LGV $ GRMREDOFRUGH DARQLY JLYHOVR WH
H SHAMG@H SRWRIRFRP SI) SHIRIP DOFHMGAHFERH DGRKHALP VOGE UMW DARADMG Z W DQLOMIR HAS P R RIHUICRRLY DGHAMP LDOAR UM VWWHIP RXQAR
GYHDIHXHGE WHSRWRIRFRP SDQ UHIMYHVR IWARBCHOAM SUVH YDOH DQG\WHUWKWOQGE WP HAH/R WHERP SO0 VIQMHIR HWZ LMOWWHSRWRIR FRP SOQ) IV FCBAD
KR

| KHQWHGBERULY QRAGHIRP LQ) RUZ KHQWHHLYLQU | LELHQAYDOHWR FRYHAWHLQYHAR HQMRHERP SDQ P D X\ HDQHABHFRYHY  CESURTAK VR GHMIP LGHWKHI CUYDOH
R GEAQYHAR HOVLOKEMPARP SDOHY $ QHABFRYHY DEDOMYWSLFDED ARQMMVR IR VRV ) LXNKHVRECHIM SUVH YDOH I RAKH\KEMANRP SDQ. LVHXP DAGXQ)
NDQELG YOODMRQCESURIFKHY P RIWARP P RID



7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

WHP DINAATSSURTFK. 6HARQG \WHI CLUYDOH | RUFDFK LOYHWR HOAQWH\XEMPWRP SO0 LVWHDHWP DMGE, DERFDM) WH\XEMRVERP SO0 VVRECHIM SUMH YOOHWR \KH
RAMBGEQ) \HRXUMAYLOWH FCSMIDAKRMUH EDHG XSRQ YOURXVI CRRY LFOQQ) VHIRIMNY SUH HIHIAHY DOGRKHUIFDMUBVLL GHHP HG UHBYDQMR HIFK VHRXUMY LQWHFCSMID
WOKPXUH

6L QU LFDQAXGREVHLY CEG TXOQIBMYHLCEXWVSIFDED XVHGLQWHI CLUYDDHP HDXUP HMWR \WHERP SO0 v/ HYHD G-EWQYHWXR HQWSUP DO LGFOGHPXUHNP DNV

\ IH®Y LFOGQ) UHBYDQAP DNHAGERH BXWP D DOR LGFOGHTXRAVI URP EUR\HY G-DBLY DIGSUAQ) VHYFHVDVIQRFDMGE. FRP SOUTEGILQYHAR HON ) RARH&RP SIQ IV
/ HYHD  HIDXW LOQYHXR HQW DP DNANIBSURTFK. EDHGRQFRP SOUEG! LDGADOSHURUP DFHP XEISBVAKAK DY SXECFD WIGHGFRP SO DQGFRP SCLIEGP DNHAMIQAR)

P XQAISOVR UYHGHY HLQQIVEH RIHLQAMMAXWE] B/ G-BIADIRQDIGIP RMYDIRY 3( %7' $° RIRP HARP ECDIRQWWHIR DOGFRP SOUIEG!P DNHABQLRNR)/OH
WSO XHG

' HAWL R DUUIHG DY DIU9DOH

) QUYDOHLVHMP DAGE. GVFRXQIY WP DQQ) SO P HIVXWQ) CESTFTEG! PXUHMP DNANDMY Z KUK VENHLQR CFFRXQIVAKDQI HVIQWH& RP SO0 VP DUNHSDFHAUHAW
DMV RUP DNHADXRAY L DYDLDE®! 7 KHVIEGIEHBZ SUMHWMWHFDLY 1Q) DOG| DUYDDH/R \WHE&RP S0 VG-EWREQI DINRQ/DVR \WHI RGBZ QY SHIRG/

-XQH 'HFHPEHU

IHW &DUWWD\ORHAHEW ,VVXDQFH RV XH 1HW &DWDORHHEW ,VVXDQFH §RVWN® XH

5 HYRVQ) &UHAVY CROW

639 $\WH/Y CRAW,

639 $ WY CHOW,,

639 $\WH/Y CAOW, ,,

639 $\WH/Y ROV, 9

639 $\WH/Y CRAOWO 2 2 2
$\WHDE/ 2 ,,

$\WHDE/ 2 ,9

$\WHDE/ 2 9

-XCH 1 RMW 2 2 2
- 1 RAV

00K  1RMW

6HBMPEU  1RMW/

$SUO  1RMW/

2RREH)  1RW/ 2 2 2
-0 1R 2 2 2
7REO HEW

7 KH\BEGIEHBZ SIAHQVI DUYDDHP HDXUUHP HQVR \WH&RP SOQ IV G-BEWREQIDARQYVDVR \WHIRTRZ 1Q) SHIRGY

-XQH "HFHPEHU

/ BHO 2 2
/ B
/ HHD

7REO HEW

) LQDQAD0 QAKP HONV1 RA& DLUHG DYy CLUSDOH

$VR -XH 05 HHPEHU WHFDOUWY LY TP RXQVR WHERP SO0 VRKHUDAMHV DG ACELOWDESUR LP DM I LUYDOHGHWR\MHUMRIP DXUMEY 7 KHH
ILCDADCIQAKP HOVZ RXGEHFDMRY HED// HYHD Z MQWHKIHIDUA



7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM ' HLYDWYH, QXXP HONV

7KHE RP SO HQMYLQR GHIYDRYHLQUNKP HQVI URP \IP HVR\P HVR KHS P L\ DMIWI RMIQPXWHR  DEGLQMMWNDMUMH SRXUYV 6H-3 1RM 2 ) DUIDOHR
) LQDGADO QANKP HQV | RUDGAWRDOAVFBRKUAY UHDMG\R \WHI DUYDOHKIHIDA | RUGHIYDAYHLQXWKP HQV
7 KH\EEGIEHBZ  SUAVHIN\WHI DUYDOH DQG QRARIDOYDOHR \WHGHLYDRYH DAAN DOGACE QNI RUWHI RTZ LQ) SHIRG/
$V Rl -XQH $V Rl '"HFHPEHU
&RXQWHUSDUWIRWLERRROQW $VVHWYV /LDELOLWIRWLRBROQW $VVHWYV /LDELOL)

" HIYDIYHY/ G QDG DVKHZI HY
, QMINVDM\Z CBVS$ SUO
1 RAV * ROP DQBLAKVYDONS 6% 2 2
, QMIXVDM\Z C5V0 DK
R 60 Y& &CEVUD DNV ,(F 2 2
, QMIANDM\Z CBV- DY
RAV 5 HILRQVYON 2 2 2 2
, QMINDM\Z C5V2 RREHU
1 RM/ 5 HILRQVYON 2 2 2 2
7REC HIYDAYH/ HLIQDME DV+ HZIHY 2
" HIYDIYHY/QRABHLI QDM DVKHEIHY
Y RIJQPXUMA |RZ DUGFRQMFPN
$8" * ROP DQ6CAKVUDNS 68 $ $
) RIIQPUHR |RZ DLGFRQMFW
&s' * ROP DQBLAKVUDNS 68 & & 2 2 2
) RIIQPXUHER |RZ DLGFRQMPW
&s' * ROP DQ6LAKVUDINS 6% & & 2 2 2

) RHIQPXUHR |RZ DGRRQMRV
(85 * RGP DQ6OFKVUDINS 68 Vs Ya

%Fg:HJQFXLILH;H |RZ DG ARQARWV

) RMIQPUMA |RZ DG FROMFW
* 3 * ROP DQBLAKVIYDONS 6%

* ROP DQ6CAKVYDINS 6% 2 2 2

) RHIQPXUHR |RZ DGRV
(85 60 %8 &CHWUDD DNV ,(F %4 Ya

%?.EL]QFXLILH;H |RZ DG ARQARWV

60 & &CHMUD DWW, F ¥ Y,

) RMIQPUMA |RZ DG FROMFW

* 3 60 %& &CEMUD DNV, (F

) RIJQPXUMA |RZ DGFRRQMFW

(85 5R DOYDQNR &0 Y, Y, 2 2 2

7RED HLYDAYH/QRW HLIQDMS DV-+ HIIH/

BBBBBBBBBBBBBBB
7KH QHW IDLU YDOXH RI WKH GHULYDWLYHV GHVLJQDWHG DV KHGJHV LV UHFRUGHG LQ SUHSDLG H[SWQN\K
DQG /LDELOLWLHV
7KH &RPSDX@MYHFXUHG QRWHV WKDW DUH GHVLJQDWHG LQ D T X DELOULRQEBO®ILGED UBE WRIRW K K LIBH & D\E H
DGMXVWPHQWY WKDW UHSUHVHQWHG DQ LQFUHDVH PGLIOOWIRDYVBIQ®IR. RE HDVDRIUAKQH Y D O X H DRI GN'KIHF HAREWHHUY




7CEBIR &

UOXH2 Z THKQRB)\ ) ICOFH&R B
1 RMARERORICOMS ) LODGADOBVIMP HQV 8 QDXAWS 2 & ROMXHG
$ P RXQNV1QWR\DQGV H A-BVWKDUHDQG SHINKDUHDP RXQWNVDQG DVRMHZ NMHQRMG

7KH\BEDVEHBZ  SURHONHAAKDQIHLIQXQUDT] H5.J DO/ DQGEWAVRQH | HARHLQMBMWADM\Z DSVDQGKHEIHG WP VIGFOGHELOLQMBIMNY SHOHI RAHIRBZ 1Q) SHIRG/
YRUVRKHH ORQWKY (QGHG -XQH YRUNKH 6L[ ORQWKY (QGHG -XQH
QWH/W 5DWH 6ZDEMG ,WHPVIHW ,QVWHYW 5DWH 6#DGIMG ,WHPV 1HW

, QYR HONHDMS IOV BRI/

" HIYDIYHYGMIQDRMG DVKHIIHY
,QMAWDM\ZCBV$ SUO 1 RM/
,QMMWDM\ZBV0 OFK 1 RMW
, QMIAVDM\Z CBV- DAY 1 RMW
,QMIWDM\ZCBV2 AREHU 1 RAV

1HW &KDQJH&@LEQB*DLQ /RVW RIDW,I9 WHU
6ZDSV DQG +HGJHG ,WHP
BB

B BBBBBBBBBBBB

5HFRUGHG DQG UHFRJQI LQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQWY Rl 2SHUDWLRQV

JRUWKKHH ORQWKV (QGHG -XQH JRUVKH 6L[ ORQWKYV (QGHG -XQF
, QWHH/W 5DWH
, QWHH/W 5DWH 64DBM G WHPV 1IHW 6ZDSV +HGJHG ,WHPV 1HW

, QMHNDM\Z DEV$ SUO 1RMW
, QMIHWDM\Z CBV0 DK 1 RMW

1HW &KDQJH&@LE@B*DLQ /RVW RIW,IQ W HU
6ZDSV DQG +HGJHG ,WHP
BBBBBBBBBBBBBBB

5HFRUGHG DQG UHFRJQI LQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

7 KH\BEBIEHBZ SUAHQN GHNAKDQI HLQXQUHDT] HGJ DO/ DG G RQGHIYDYHLOMKP HIVQRAGLI QDA DY/DTXOM Q) KHEJHIFFRXQIG) WHIWROKLS UFRIQ] HGE
WH&RP SDQ | RMWHIRIBZ LY SHIRGY

JRUWRKHH ORQWKYV (QGHG -XQHRUNKH 6L[ ORQWKYV (QGHG

" HIYDAYHY QRABMI QDAMG DVKHIIHY
) RIJQPAUMA |RZ DGFROMFVS 8"
) RJQPUMEA |RZ DGFROMPES'
) RIJQPXUWMR |RZ DGFROMPN %3
) RHJQPUME |RZ DGFRQMPN 85

7RWDO 1HW &KBROH]HG 8QUQ /RVV
BBBBBBBBBBBBBBB

5HFRUGHG DQG UHFRJQlI WUDQVODWLRQ RI DVVHWY DQG OLDELOLWLHV LQ IRUHLJQ FXUUHQFLHYV DQG RWE

JRUVRKHH ORQWKY (QGHG -XQHRUNVKH 6L ORQWKY (QGHG

" HIYDYHY QRABLI QDAMG DVKHEIHY
) RHIQPUHER IRZ DGFROMF/$ 8"
) RHIJQPUME |RZ DGFROMPY %3
) RIJQPUMA |RZ DGFROMAN 85
7JRWDO 1HW &KBROH]HG 8QUQ /RVV
BBEBBBBBBBBBBBBB
5HFRUGHG DQG UHFRJQI WUDQVODWLRQ RI DVVHWY DQG OLDELOLWLHY LQ IRUHLJQ FXUUHQFLHV DQG RW}

) RAMHWUHOGGM] P ROMVHIEHG-XCH WHERP SDQ UWFRIQ] FGDUDO HGRWR  PIAIRQDG P LARY UASHRAYHD SUP UKD HIDAG\R\KHIRUHIQ
PXUMR |RZ DGFROMPVKHIEZ IW* RTP DQ60FKVY/OCNS 6%




7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

, QFRQHARDZ W \WHXQHRXUHG QRMY \WH&RP SDQ KDVP DEHWHI RIBZ LQJ SHIRAF SD P HQVROWHIQMHXNIDM\Z DBV RAWHI RIBZ 1Q) SHIRG/
YRUVRKHH ORQWKY (QGHG -XQH JRUVKH 6L[ ORQWKV (QGHG -

0 DK 1 RM/
$3UO 1RMW

-0y 1 RMW 2 2 2 2
2AREH)  1RWY 2 2 2 2
1RM  &RP P WP HQVDQG & RMWQIHAH/

3RUNRIR&RP SO &RP P HOV

) URP WP HVR\WP H WH&RP S0 P D HQMULQR FRP P W HOM\R I XQGLOYHUR HOVIQWHIRP R BYRQ) FUMEWCEHD HSGLY. RUHTXW AR P WY HQ Z KLEK UHDXUHWH
&RP S \RSRYIGHIXQAQ) Z KHQUIXHWAGE. SRMRIR FRP SOQHVIQDFFREIFHZ LK XQEHDLQ) GOQDIVHHP HON 7KH&RP SIQ KOG\WHIRIBZ L) RANBEQ) XQXQEG
FRP P L\ HQVDVR \WHI RGBZ Q) SHIRG/

$V RI -XQH $V RI '"HFHPEHU

5 HYROLQ) GOQFRP P W HQW
' HD H3GIY GOQARP P W HOV
" HEWFRP P WP HOW

6SHADOV | LADGFHHTXW FRP P LW HOV
&RP P RQHMW FRP P WF HQV
( TXIW FRP P WP HQV

7RECB QXQEHG&RP P W HOV

$VR -XH WHERP SI) EHIHYHG IYKOG DEHTMXOM | LDGADOUARXUAHAR FRYHURXMBIAQ) XQ XQEHGSRUNRIR FRP SDQ FRP P L\ HQN
2 \WHU&RP P L\ HQWDQG & RQMI HAHY
SHHARCLRM 2 1HSWAN |RUGHEYROWHERP SIQ fVWEAN UBXURDHSIRIUP V

,QWHRAY FRAHR BAMGHY \WH&RP SIQ P D JXCUDQMH AHMEIQREDI DIRQY/LOFRQGHANRDZ LW LW SRWRIR FRP SDQH/ LQSDMX@U FHWHQFRQURTBE SRWRIR
FRP SIQHY 8 QGHNHVHJ XOLIQMH DD HP HON SD P HOVP D EHUATXULHG VR EHP DCHWR\KLLG SOV L \KFK JXCLDQM-/ DUHFDEBG XSRORUL \WHSRWRIR FRP SOQHVZ HHR
GH DAORWHUUHDMG REQ DR/ DvCSSIFCE®! 7 KH&RP SI) HYDODM/KHSURETELON R DERWXQGHMHHIXOIQMDUDQIHP HOV U 0) SHIRGFDD 7KH&RP SIQ
KIMRLIFDED KDY QRASHFRUEHSE DUHIWG QCELAOW DV IWRQIGHYAKHSURECEAOW R DAWIURP \KHIXOUDQMAAR EHUP RM

) URP WP H\RWP H \WH&RP SIQ P D BHFRP HDSDUW \R A QB DOSURAHHAQIVIGAG-EDRWHQRP DCFRXUHR IWBXMCHN $ VR -XCH WHERP ST ZDV/
(RAY DHR DQ P DAMIDCSHIEQ RAKUDMIHG QM DNRQWDIZ RXGS UHNXLHIFFRXQIY) UHFRIQURQRUI LCDQRLCONBMP HMEWBRKUAH
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1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM 1HS$WHV

( TXW, WO

7KHERP SDQ KDVARHDAKRUIM VR [H FRPPROWDUWDN  SHKDHSOUYDOH

7KHHZ HHQRVOBVR WHERP SO0 IVARP P RQWRAN GAUQ) WH\MUHHDQG M P RQMVHIEHG-XCH DG 6HE1RM 2 0 HIHIZIW%OH2 Z OTHKQRBU\
) LDFHERS ,,” | RUQRIP DIRQUADMGR\WHLWKDGFHR \KDW/R WHE&RP S0 VARP P RQWRAN LQFRQGHANRDZ WWKHO HIHY

" MUEXNRY/

7KHVEEGIEHBZ U GRVKHAMME\ROY GFOBHGROWKDBVR WHERP SDQ IVARP P RQWRAN G WHIRTBZ LQ) SHIRGY
JRUNKH 6L ORQWKYV (QGHG -XQH

‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKRBRIQ SH
) FEDO 0 DUK $3UO
0D XH XD
BBBBBBBBBBBBBBB
$GGLWLRGOGIDODOWR WKH WDEOH EHORZ IRU GLVWULEXWLRQV GHFODUHG LQ EXW SDLG LQ WKH VL[ PRQV

(ISHFWHG WR EH SDLG RU ZDV SDUWLDOO\ SDLG IURP VRXUFHV RWKHU WKDQ RUGLQDU\ LQFRPH LQFOXG
JRUVKH 6L[ ORQWKYV (QGHG -XQH

'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKRBIQ SH
0 DK 0 DK 0 DK
-XH -XCH -XO

XCH \XSSBP HOBOAYLGHIG 6HBAP BHU 2 AREHU
XCH \KSSBP HIBOAYLGHG CHHPEU Do
-XCH \XSSBP HQBOAYIGHEG 0 DK $SUO
XCH \KSSBP HIBOAYLGHIG XCH X0

XCH \WSSBP HOBOAYLGHG 6HBAP BHU 2 AREHU
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1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

" MGHIGS HOMR HV

© AW UASHRMR GMMEXWNRYY \WHERP S KDV DRSS DQ° ROWRW AYLGHIG UHQYHAR HSMQI RUFRP P RO\KOWKREHY $ VDUAKOMQWHHHONR DG-FOUG
AMUBMRY HIFK VKDUKREH MDD/ QR RSMG W R WHAYLGHIG UHQYHIR HYBDQZ LOKDYHWHUG YIGHIG/RUGMMEX\NRQ/DARP DNFDID UHQYHWMGLQDEAWRTDOKDSY
R WHERP SIQ IVARP P RQWRAN UDKHADQUHFHYIQ) FDK GMUBMRYY 7 KH&RP SIQ KDVHIAMHGLQR DQCP HIGHS DG WANBMG GLYLGHG UHQYHWR HONBDD SXKOQAR
ZKIFK U GZ O DMKXHGKIU/DHXVHG\R P SBP HYMHAYLGHIG UHQYHKR HMGDD \WHQP EHUR KDUHWR EHIWKHGWR DVKDUKRGHUZ LOEHGAMP LGHGE. GYIAQ) \WHVRED
GROUP RQWR WHFDK GYIGHIGRUGMUBXMRQ SO, CEGIR D\KOFKRE-UE, WHP DNABUFHSHMDMHR WHERP SO IVARP P RQWRAN DAWHFRHR U-IX@UMDAQ) ROWH
1<6( RQWHSD P HOAEDMR DAVMEXNRD RUL (R\DBILYHERWGIRAFK @ WHDYHDIHR WHU-SRWWG ELG OGG DN SURHY + RZ HYHU UL \WHP DUNAABUFHSHAKDUHROWH
SD P HVWEDMR DFDK GYIGHIGRUGMUBMRQH FH-BAKHP RIWBHFHO® FRP SXAMG GHADXHADOHSHMDH WHERP SO0 Z LOIMKHWKOUVDAHIVDMR L \WHP RIW
WFH® FRP SXAAGHADMANDOHSHMKDHDGEG 1L R \WHPXUHNP DNANBUFHSHNKOUH RUVKAK GAMWHUIGVARXQUAR WHPXUHAP DNHNBUFHSHAKTUH\KDAKMIH FHH3-G
WHP RMBFHQ® FRP SXMEQHADXHADOHSHMDM | KDWY DUHSXURKDHGLQWWHRSHOP DINHAR LP SBP HOAKHAYIGHIG UMW HOABDD WHQ®P B-HUR \KDWAREH
IMMHGWR D\KOHKREHMDOEHGAMP IGHGE. GYIAQ) \WHGERTULP RXQAR \WHFDK AYLGHIESD CEGIVR VXA KDHKRTHUE, \WHZ HIKWEG DYHID HSUFHSHVKDUHI RUDD
KDWY/ SXURKDAGE. \WHSDIQ OGP LQMDRULQWHRSHDP DN FRQGHAIRQZ M\KHAYLGHIG 6KIUWHKREHY Z KR UFHYHAUWMEXNRY/LOWHIRP R \KDWWR FRP P ROWRAN
Z LQEH\XEVRAR\WH\VIP HS 6 | HGHDOWIMMOQGGFOON FROHDHFH/DVL WH UFHYHGFDK GMUBEXNR)Y

7KH\BEIEHBZ  UH GRVWKHARP P RQWRFN LWXHG SXAXOQAR \WH G Y1GHIG UHQYHMY HOABDQGAUQ) WHIRWZ 1QJ) SHIRGY

YRUVKH 6L ORQWKYV (QGHG -XQH
'‘DWH '"HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K DY

-XH " HHP R -DQMY
1RMHPEU " HHPEU -Do@Y
-XH 0 DBK $ U0
) HEOAOW 0 DK $UO
JRUVKH 6L[ ORQWKYV (QGHG -XQH
'DWH "HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K DI
2 AREH) " HRHPEU -DQMY
0 DK 0 DK 0 DK

B6WWHNS FSXUFKDVH3 URILEP

2Q0D WHYRDGOSSIRHGDUSXUKDHSIRILIP WHE  6VRANS FEXURDH3URIUP© XQGHUZ KIFK WHERP SDO) FRXGUBXADHXSWR  PLAIRQR W
RAMBOAQ) FRPPROWRAN 8 GGHMH  6\BFNS HEXUKDH3URIUIP  SXUAKDVHY/Z HIHP DEHDAP DI HP HQVAVFUANROI URP P HVR WP HLORSHD P CUNHABQLRIRYY 1O
CFFRUEDFHZ LW CSSTFCEGIVHRXUMAV QY VDG U XDIRY 7KH  6\RANS FEXUAKDH3UWRIUP \MP LODAMGLOFRQGHARDZ W WHHOU LORWH  6\RANS HEXUAKDH
3WRIUP D/GHIGHSEHBZ $ VR WHSIRIUP \MP [QDIRQEDM \KOUR \WH&RP SDQ VFRP P ROVBFAN KDYHEHQU-BSXUKDHGSXAMQARWH — 6VRN
5 HEXURDH3URIUP |RUCSSUR LP DMD PICROMGFHWH  6\BFNS FEXUKDH3WRIUP WICRHBWRD 1 RWDWZ HHUEXAROHGL)  XQ3HMH 6N
5 FEXURDH3URIUP

B6WWFANS HSXURDWH3 IRILDP

2Q) HELDY WHYRDGOSSIRHGDUBXUADHSIRILIP WHE  6VRANS FEXURDH3WRIUP XQGHUZ KIFK WHERP SIQ PD. UBXUKDHXSWR P LARQR
IWFRPPROWEN 8 QGHMH  6\RFNS FEXUKDH3WRIIP  SXUAKDAHVP D EHP DEHDAP DI HP HWAVFUHIRDI URP WP HVR WP HIQRSHD P DNHAMBQLAIRYY LGFXAQ)

SXXOQAMR\WDAQ) STIVZ W LQYHAR HONEDQNSXUXOQARS XBT E - R WKH( [ FKDQIHS FMQIFFR EDGFHZ [\ DEDSSIFTEGI XGV DQG B XMIRYY 8 QBWH \WG-GE WH
YROG\KH  6VRANS FEXURDH3URIUP ZIOMPLDM P ROKVIURP \WHEMIZ D/OSSIRYHS
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1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

UWSXURKDAHY XQEHUMH 6\WANS FBXURKDH3WRIWP Z HHDVIR®Z V

$SSRYLPDWH 'RO®PIRJLPDWH 'R
O9DOXH RH\6 KADKIBBMO X H RH \6 KADKUD
7RWDO 1XPEGAKRPMWBYHUDJH 3ULFH XDLYG FHHHARKDIYXBHW % IF KXWH G €
B3HULRG 5HSRKRKDVHG 6 K IHU 8QGHMIKH 30DQV WKH 30DQ
DAY R- DO 2 2 2 Z
) HEXD WR) HLOW
0 DK RO DK
$SUO WR$ SUO 2 2 2
0D RO D
-XCH R-XCH
7KHHZ HHCR W-SXURKDHYP DEHIQWHM] P ROMVHIGEG-XCH
1RM  ( DUQQIV3HJBKDUH
7KHVEEGIEHBZ \HVI R \WHARP SYIMRQR EDIF DIGACMGHIQQIV W SHUFRP P RQWKDUHI RUKHI RTBZ 1) SHIRG/
JRUWRKKHH ORQWKYV (QGHG -XQH JRUWVKH 6L ORQWKYV (QGHG -

,FUDH GFUDH [QGHADKHNUAKXANY |URP RSHIDARYY
. HIKMGDHIIHWKDW/R FRP P ROWRFN RAMBAQ)?  EDIF

DOGACWG

( DQQIV BW SHIFRP P RQ\KOUH EDIF DIGAOWS
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1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM QR H7O W

70} CEGILGRP HIHHD®D GLHYIURP LFUDHIQGHADXHVUAKEMY |URP RSHDARY/GHWR WP SRUDY DG SHP DOHNAL HHIFHVIQWHUFRIQURQR LOFRP HOGG
H SHOAY DOGJIHHDDm H FOGGHAXQUDT H5JID.QVRUGRKEY DY XQUHDT HEJ DOV RUGWHY DUHIHH.ID QRAMFOGHELOWE CEGILGFRP HXQMDKH DUHUDT HS

7KH&RP SO P DNV FHABLQ DEWWA HOVAR WHFDWLLLFDAROR GHADWHIVDY DURKOWR SHIP DOHOWERRN VRS G HIHIFHY Z KLFK LGFOXGH QL HHIFHYLOWHERRN DG\
EDIVR FHVEQDAHNV DG QRN DG CRIGHSXAUED!| HEH DO H/RUGRWAYLP RY RMHULLP V 7RWHH WOARHHG! | HIHEFAHY/DHSHP DHMWWH DHADI HSRUFUHAMG\R
DEAWRCSOGLQFSMID RARBOGMMEXEEGIHAQQIV GKHY  DvDSSURSUDA

" HBHOAQ) ROWHGYHOR Wi CEGILGRRP HHOHGLODY \ HOUWH&RP SO0 FOQEHH SHAWG\R FOW |RZ DG\S CEGILGRRP H LFOGQ) GHAFDSMIDIDGY UL I LOH AW
R PXUHY HDUGYLGHIG AVEXANRVI URP WHPXAUWHOAY \ HOULQRWHGH W \ HIUDQGSD. DQRIGHAMES! 8 6 |HIHICH AVHWY RQVKFK \B] CEGILGRRP H D/UITXUHG
7R\HH \WOAKDARHERP SDQ - GAMIP LA/ \WDAWHXIP DG PXWHA HOUDQXOOW, CEGILGRRP HZ L@EHIQH FHWR . HANP DM PXALHN HUAYLGHIG GWIBARV URP \KFK
LGFRP H WHERP S Z LATFRHH AVAVE ROHWIP DAGH FHWAR] CEGILGFRP H

) RAMHWUHP RQMYVHIG-G-XCH DG WHERP S UWFREGGS 6 |HHDIGWIMARSRDM GYHIGRP VY H S-OH EHHIWR P LAR) OGG
PLAR) LFOAQ) 8 6 IHHDOH AV H SHOHR  PLORQDYG P ILARY WASHAYHD
) RARHM] P RQMVHIGHG - XCH DG WHARP S UFRGGS 6 |HHDIGWIMFRSRDM GYHIGRP WY H S-OH EHHIWR P LAR) 06

PLORQ LFOAQ) 8 6 IHEHDOH AV HSHOHR  PLAORQDG P LARY UAGHRMHD
70] DEGIBXEMADUHY

&HVEOR WH&RP SO0 VFRORICDM\KEMGDUH/DHVKEMANRS 6 | HHDODOGEWEMFRSRUDM GYHOLGFRP HE] HY ) ROWHKUHHP RQMVHIEHG-XCH WH
&RP SI) GGQRAMFRGS 6 |HIHICDQGWEMIGRRP HVY H SHOH EHHIWOQGI ROWHMI P ROKMVHIGG-XCH WH&RP SDQ UFRG-GS 6 | HEHDIDGGE WEMLGRRP H
I HSHOH BHHIW  \WRADOG UASHRAYHD ) ROWHWWUHDOGM] P RQMVHIGHG-XCH WH&RP SDQ WFRUGHGS 6 | HEHDODE WIMLGRRP H\E
H SHOH EHHIWR WRADQGDEG WRADQG UAS-RLVHD

7KH&RP SI) UWFRGGDHNHHWGY EOMVR P LARQD/R -XH | RN} CEGNXEMADUHY Z KIFK DM QULEDQ® WHDAGR* $$ 3 R\ RAMGHEDLY

Gl HHPHVIQWHE CEGIVEMADUSILOMIRT HONQFHYSIQ SINGHIKLS LOMMN 7KH&RP SDQ. UFRG-GDHAHHBG\ CCEMVR P LARQI R CEGIVEMGADUH/DY
R' HHPBU
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1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM ) LODQADOF LIKQIKW

7 KH\BEBIEHBZ SUAHQN\KHI LDGADCKLIKQI KWI RUDFRP P ROVKDLHRAMBOAQ) GAUQY \WHIRTBZ 1Y SHIRGY
6L ORQWKYV (QGHG -XQH

&CBMIOKDUHWDQDRIRYY
3HNKDIH@DWY
1 HADXHAYDOH BHILQRQI R SHIRG
5HXWR RSHDIRY
1 HANQYHXR HOVCGFRP H
1 HABDI HEDQGXQUHM H5J00Q QW
1 HNGQRUDH GHRUDH LO QRADWHVIHXGMY 1LRP RSHLDARQY

" MMEX\WRYY
" MUBMRYGHFOG I RP HIQQIV
&DEMIOKDUHWDQULRIRDY
5 HBXUKDHR FRP P RQWKDUY 2
MKOFHR FRP P RQWKDUVIQFRIGHANRQZ WK WHO HIHY 2
7REQCFUDH GRUIHDH LQGHADIANV
1 H/$ WH® DOH ( @GR 3HIRG

GKOUVRANBOEQ) HIGR SHIRG
SHMKDHP DMHNOOHDMEGR SHIRG
7RECUME EDHGROP DUNAADOH
7REOAME EDHGROGHADXHADOH
5DIRY 6XSSBP HOBO D

5DIRR RECH SHOFAAR DHDIHGHADXHV

5 DIR R QAT HWGFRP HVR DHIIHGHADAHN
1 HADXHV HIGR SHIRG

© HIKWMG DHDIHKDUY RANBOE Q)
3RWRIRWLRYHADM

<HLR IRP DIRQ

BBBBBBBBBBBBBBB
7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ WKH ZHLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ GXULQJ WKH
7KH DPRXQW VKRZQ DW WKLV FDSWLRQ LV WKH EDODQFLQUKBIPRKXRNQ & HUK R ZHE DWRW KA K HF R SWHR Q L RUW B W
QRW DJUHH ZLWK WKH LVVXDQFH RI FRPPRQ VWRFN BEHMBIXMH Rl WKH WLPLQJ RI VDOHV Rl WKH &RPSDQ\Y
7RWDO UHWXUQ EDVHG RQ PDUNHW YDOXH LV FDOFXODWHG DV WKH FKDQJH LQ PDUNHW YDOXH 8HUQWKID/W
DFFRUGDQFH ZLWK G RRPG GMTR YWDV B HYWUSODWY QRW DQQXDOL]HG
7JRWDO UHWXUQ LV FDO F>X0PHUHGKDW KV BN FIKDIQWHK M GHBLRG SOXV GLVWULEXWLRQWSHWMNKQYUHV\DMBEXIPQ @
&RPSDQELYLGHQG UHLQY H\GALFHG WGSB\DW K HILEHUDMIRIUDD UHWXUQ LV QRW DQQXDOL]JHG
7KH UDWLR UHIOHFWYV DQ DQQXDOL]HG DPRXQW H[FHSM QQ] WKHREODN S RQYIRY UHFXUULQJ H[SHQVHV H J
3ULRU WR DQ\ PDQDJHPHQW IHH ZDLYHUV WKH DQQXDOL]HG WRWDO H[SHQVEYW RDRGH UDH M SGHHFW [DAVOAW
7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ DFWXDO VKDUHV RXWVWDQGLQJ DW WKH GDWH RI WKH UHOHY
7JRWDOV SUHVHQWHG PD\ QRW VXP GXH WR URXQGLQJ
JQFOXGHV VXSSOHPHQWDIDVWRWDSHRBEWKPIUH HDFK GHFODUHG RQ -XQH $SONG S D LR RAH DRKMDANRY
DGGLWLRQDO GHWDLOV
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1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM 0 HIHJZ IW %XH2 Z Or HKCRBI\ ) LLDQAH&RLS |,

2Q0 DK WHERP SO0 FRP SBIMGLWSUHRA® DURXAHGIFDAMROR 27) ,, , QUFFREIFHZ MWHO HIHUS JUHP HOADAKHH | HRYHWP HR \KH

0 HJHY HIFK RAMBEQ) \KDHR 27) ,, FRP P ROWEFN Z DVFRQYHWGLORWHUI KR UFHYH \KOW/R FRP P RQWRAN SOUYDOH SHAKDHR WH&RP SIQ
ZON27) ,, WRRNKREHYUHFHYIQ) FDK LQ@HKR | IIRMRIOKDMVR \WH&RP SO VFRP P ROWREN. $ VDUAKOW WHO HIHY WHERP SO DMKHGOQDIJWIDMR
CSSWF LP DMD \KIW/R IWFRP P ROWRENRIRWP HU2 7) ,, WRFNKROHYSURARDQ  DOWE HWRU2 7) |, WRENKREHY UHFHYLQ) FDK IQ@X R [ UIRMRID
KDWY/

7KHO HIHYZ HHOFFRXQMS | RUDYDQ DARAFDXAMMRQLQCFFREXFHZ WS 6& YMCHN&RP ELDMRQ/2 5 HIMG, WKHY 7 KHFRQIGHDIRQSOGWR2 7) ,, IV
\KDUHKREHYZ D/P RUAWDQWH D). U DAMI UYDOHVR. WH DWAVDFTXUUHG DG CCELONAYDXXP H5 Z KIFK UAKEMGLODSXUKDHSWP XP  \WHE SXKDHSUP P~ 7KH
SXUKDHSUP XP Z DVDIFFDMG\RWHFRWR 27) |, LM HOVOFTAWGE. WHERP SI). RODSUR UDIBEDMY EDHE ROWHUUHDAYHI UYDOH/DVR WHFBRQ) GOM

,P P HADMD | RTBZ LQJ \WHO HIHY \WHLQYHWR HOVZ HIHP DUNHG\R\KHUUASHRRYHI DUYDDHYDQG DYDUAKOMKHSXUFKDHSUP XP DEFFDAG\R \WHFRWEDIVR WH
LOMHNR HQVDFTXWHGZ DVLP P HADMY UHFRIQ] HEDVXQUHDT) HEG-BUHADIROROWHERORIEDAGEVIAP HYWR 2 SHIDIRY/ 7 KHSXURDHSUP LXP DIRFDM\R\WHEID
LOMHNR HOVDFTXUHGZ LGP RMY HRYHAKH@ HR HIFK UASHRYHEDWURKIK LOMINNY SHOHZ W DFRIASRIEQ) DEWWE HABFR GG DVXQUHDT] HG DSSUHALDNRQRQVKAK
UV IFTXUUHGWURKI K WHUXGIP DMGVSRIMRY 7 KHSXUAKDHSUHP LXP DERFDMGVR HDXAW LOYHKR HOVOFTXUHG Z LERATP RUY HRYHAMH@ HR \KFK LOYHUR HOMWURXIK
LMY SHOHDQE DAXP LQ) RVEHTXHIWAGQIHR \WHI LUYDOHR \WHHTMXWY LA HOVDFTXLUHG DG AVERIMROR VKAK HDXUWWY LOYHXR HWDVRUYDOH WHE&RP SIQ)
Z LQUFRIQ] HDUOT HSGRWZ MW DFRIASRIEQ) BYHYOOR WHXQU-DT HGG-BUHADNRQRQAVERIMRQR VKAK HIXW LOYHIY HOVOFTXUWG

7KHO HIHYZ HHFRMGHHSDWM | UHWRI DY DNRQDIGWHE&RP SO KDVHBRMG\R FOWY | RZ. DG WHKIMRUFDOFARWEDIVR \WH2 7) |, LOYRAR HOVIRM] SXUERH/

SXVUNOQARWHO HIHUS JUHP HUWHS GYIMAUDI BHGWR UHP EXUHHIFK R \WH&RP SIQ DQG27) , R OO HYOGH SHOAVIGRUWHGOUGESD CEGIR 27) ,, RURQ
IWEHDD ROWHRHKDG RUKH&RP SO RURQIWEHKDD RQWHRNHUKDGG LQFRQGHAURQZ LW RUMHDMG\RWWHO HIHYRKHO HIHE JUH-P HAXS \R CQDIJ U DMIP RXQA
HIXCOR PLORY 1 HAR P HIHMEQLARQFRIWERCHE \WHS GIVAUWHERP SI) FOBMI HG P LARQR P HIHMBQURNRQFRIWDYSOVR \WH\RBCFROUGHIDARY
SOG\RCFTXUHWHDXAHVDQGACHOMVR 27) |,

7 KHIRTRZ LI \MEGI\XP P DU H/\WHDIBRFDNRQR - \WH SXURKDVH SWFHVR WH DXHAN OFTXUUHG DG ACH QN DWXP HSDVDUARXOR WHO HIHY

&RP P RQWRANIMX-GE WH&RP SI0
7 IQLRMRQFRIV GHV
7RBCBXUAKDHSUFH
$\WHVOFTXLLHG
, QMW HOV DNOIUYDOH [P RMY HGFRWAR
&DWK DG FDK HIXLYDBIW
, QMIAIFHYCE®!
2 \KHUDXHV
7RECDAHNCFTAUG
| ICELONADXKP H3
* HEWQHAR GHHUHGILODAQ) FRAWR
2 \KHICEL DMWY
7REDICEOMYDXXP HG
1 FADAHVOFTALG

7RECBXURKDHSUP IXP - GVARXQW

BBBBBBBBBBBBBBB
%DVHG RQ KW MKDUH DW FDREBLWHHRI FRPPRQ VKDUHV LVVXHG E\ WKH &RPIBQVLQ FRQMXQFWLRQ ZLWK
3XUVXDQW WM®RIWHKHPHRBY LWKKH DIJUHHG WR UHLPEXUVH HDFKI RIOWKIH KR DO H C5H®@ 2A)V ,LQFXUUHG DQG SD
OHUHUV RUIWXHJBHBHQW XS WR DQ DJJUHJPMWHODRRX QMUWHRHEPAVDRW LR B G RV WAK H RIRPH EQ \WHKIHS IL OMIDLCR HHEE
WUDQVDFWLRQ FRVWY DV SDUW RI WKH WRWDO FRQVLGHUDWLRQ SDLG WR DFTXLUH WKH DVVHWYVY DQG Ol
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1 RM/WR&RQRICDWMS) LCDQADOSVIMWP HOV 8 CODXAWGS 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

,QFOXGHWLOOLRQ RI PDQDJHPARWOLRVFOQ®FHQWLYH IHHV DFFUXHG E\ 2MUY WX URX DI W KR FIDR V QY H G\W
EHWZHHQ 27) ,, DQG LW VZIKQ¥HKVADRHWY WUP G @ DWHG X SIRPKHKSIDADROHQR B WWKKIW HHHHY ZDV DVVXPHG E\ WK



7CEBIR &
YEXH2 Z O HKQRBI\ ) LCDQRH&R B

1 RM/WR&RQRICDMS) LCDQADOSVIMP HOV 8 CODXAWG 2 & ROMXHS
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQVDQG DVRKWHEZ NMHQRMG

1RM  GXEVHTXHIN YHOW

7KH&RP SDQ VP DI HP HOMYDODAM\XEVHTXHOMYHIMKURKI K WHEDMR IMKXOGFHR \WWHAHFRQRIEDMS | LQDGADOWIMAP HOWV DG GHMP LGHE\MHIHDHQR \KEVHTNXHW
HYHOMR QVFRHH AHBVRUWHI RTBZ LQ)

" MCHG
2 Q8 XIXW \KHYFROGCESURYHG DWLLG TXOWWUGYIGHGR SHMDHIRMEANREHYR BWRGD/R 6HBWWP BHJ SD CERQRUEHRH2 AREHU
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WP 0 DQOIHP HOAV' WAXWIRQDQG$ QDOMYR ) LCDQADOR: ROAMR DQG 5 HKAVR 2 SHDARQY

7 KHIQ RP DARQFRQBIGHS LOWIV\VHRAIRQKRX G EHUHIG LOFRMGRANRQZ W3, 7( 0 ) ,1$1&,$/ 67$7( 0 (176 7KVAVRXWRQFRQEQVIRZ DG GRNG) WK HOV
Z KLFK UHIDMVR | XAMUHHYHQV RUKH XAMUHSHIRP DFHRUI LQDQRDCFRQGWROR %0MH2 Z OTHAKGRE)\ ) LDIFHERS DG LOYRYH/QP HIRXV UMY DG XRHIIQMY LFXQAQ)
EXWRMP MMG\R \WRHGAAUB-GIQRAU) RP . |RAWHINVDO HUHGG' HHPBU 1Q3,7(0 $ 5,6. )$&7256  7KVAPMRQDORWRXGEHUGIO

FROMQARQZ LW WH? & DRI 6\BRP HYB HIDEQ) ) RZDUG/ RRNQI 6\BMPHON ROSDIH  LOWMYTXOUM® BERVWRQ) RP 4 34 XDW® 5HRW $ FXDOHAKXIV
FRXQ@QLI HJP DMIDD |URP \WRHLP STHGRUH SHWHGLOD) |RZ 0.6 GRNGQ) AP HON

2 YHMH

YOH2 Z THK@R®R)\ ) LOFH&RS WHRE&RPSDQ ™ 3ZH 3V RFRAU VDO DY GQGFRSRDIR)IRP H3RQ-XD : HZ HHIRP HESUP DUO \R RUWIDMDG
P DNHG-EVWDQGHIAW LOYHIT HOVLOWRKQREI\ UADAG \GHFLLLFIED \R\Z DU FRP SOQHVEDHGSUP DU LQWHS QUMGE\BAY : HRUILCDMDOGLOYHWNOQVHIR N-RXUHGRU
XQHRXUHG B0/ \WERBCDMEGO0/RUP H ] DQCHETRY DIGHMXWY UHDMEVHRXUMAY LFOGQ) FRP P RQHIMXWY Z DWIQN SUH HUMG\WRAN DQGMP LOUIRP VR VHIRUHTXW
ZKFKPD RUPD QRAEHFROMMEBILQR DSRWRIR FRP SQ VFRP P RQHIXW 2 XU HUWREMANYHIVAR P [f 1P [ HVRBCUWMQE. JHHDIGY FXUHNGRP HIURP RXU
GEVQYHAR HOVDQGRMHULGRRP HSURGHLQ) VHRXUMEY DG FESMICCSSUHADRQI URP . RXUHTXY DG HIXW AONHGLQYRAR HQV : HP D KRG RXULQYHARY HOVAWA® RU
\WURXI K \SHADOBXUSRH YHILEBY

: HDWHH \WMCDED P DQIHGE %0H2 Z OTHKGRRI\ &UHAVE GYMRY/ / & 3\KHS GIVHI RERXUS GV 7KHS GAMAULVUHIIMMBGZ W WKHS 6 6HXUMKY/DQG
([ FKDQIH&RP P MIRD WH26( & DVDQLQYHWI HOADGYVHUXQEHAH, QYA HYS GYVHY/S VR DVIP HGG \WH$ GYMAYS AW LVDQLQALHAWIILIDMR %0H2Z O
&BMIDQF UOH2ZO 1<6( 2: / DIGLVSDWR %OH2 Z AVEUHAVEDIMRP 6XEMPAR\WHRYHDDKSHYMROR RUERIGR GUHRRY WHAORDE  \KHS GV
POIH/RAUAD W @ RSHDNRY/ DG SIRVIGHVIQYHWY HOADGYNRY DQGP DIHP HQAVHYLFRAR XV 7 KHS GYVHURUWDN LIDMVP D HY DI HLQFHYBIQRILCDNRQ TRV
DG UHFHYH DIWIEDQATIDQI HP HWARKRMUIQ) RUMP LOUIHHY 7 KHS GYVHULY BASROMEGH RUP DEDILQ) RUBXMGHN DG CRMNAY LFOGQ) VRXUAQ) LOYHWY HOANRSSRIMANY
LQAWWFQMWHM&RP@ AQIHFHRYSRMMDAQYHXF HIV MUKRMUQ) RAULQYHIF HOV DIGP RARUIQY RUSRWRIR FRP SDQH/RQDQRIRQ) EDVWRIK DWP R

2Q-XH RXUFRP P RQWRFN Z D/@MAG DG EHI DOWDAQ) ROWHL HZ <RINGVRAN ([ FKOQIH 31<6(° XQGHMHW PER27) " WH?( [ FOQH/ Y

YOH2 Z CFROIMVR WUHLOMWE HYSDIRP Y &UHIWZ KIFK LFOGHAHYHIOMDMLLY LFOGQ GUHAWBOEQ) DOMCDRYHFHIWOQHXRF HON UDEHFUEWITXNG
FU-EWIQG RMHUDGERHOAQMY HOWRDADLHY 5 HDOB WHIV Z KLFK | REAVHVRQWWUHSUP DY LYY HYWRDAILEY GHABDH U-DCHWEM FUHAWDIOG QLI WICLQ UDARKFMUH DOG
* 3 GWDADLF & CEMIDZ KLFK SUP DU | REAHYRQIFTXLICY HIW WENHYLO RUSIRVAQ) GEWLQDGAQ) R @UIH P XAV SURGFVBLYDMHTXW DG SUYDMPBEWLLP V 7KH
AUFVBOEQ WDAD\ R %0H2 Z V& UEVEDIARP LVARP SIMHGR WHS GYMAJ %0H2 Z CRUHAVE GIMRY/ / & 32&$°  %OH2 Z OTHKGRB\ &UHEVE GIMRY,, / / &
3278% ., YOH2 Z RUHEVBUYDM) XIE$ GMRY/ / & 323)$° DIGYUOH2ZO LYHMIIHG&UHAVE GIMRY/ / & 32' &$ ™ DIG\WIHMHZ IWWHS GIMU2 &$ 278$
,, DI523)$ WHIYOH2 Z CRUHEVS GYVHY  Z KLFK DR CUHLQMIR HUWGYLMHY $ VR -XCH \WHS GYMVAUDQGIWDH LODMVKDG EQROR DAHNVXQGU
P DI HP HQAFIRWY60H2 Z (V& UHAVEDARP

7KHP DEIHP HOWR RAULQYHW HYERINRIR VAKHUASROUELON R \WHS GYVHUDQGWH7HKQREY\ / HIAQ) , QYRR HOMRP P WH - HFRQIGHWHHIQBIGOY\R EH
RXUSRIWRIR P DDIHY 7 KH, QMMM HUWHP LVDSRGGE ' RAIMV, 2VARYHIO DF6 / ISAKXOVDGEUL) :  3CANFUDQGLAKSSRWGE FHABOQP HP EHYR \KHS GV
VHIRUH HXWHWP DQG%0H?2 Z V& UHAVEIMRIP VAUHPWBRAQ) LOYHWE HIWRP P LWHHY %60H2 Z aYI RUGUHRBRAQ LYY HOVRP P IWHVHIFK | REXVRQD\GHALLE
LT HQAMDAD, * LYHMILHG/ HIEQ) 7HKGRBY\ / HIBQ) ) LW 1HY/ HOGAQ) DQG2 SSRMQMIF/ HIEQ) ' RAI@V, 2 \WRYHJO DF6 / ISAKXEN &L :  30ANHUDG
$ 0 VO DIHEMWRQHIFK R %60H2 Z Q& UHAVSDNRLP SV LQYHAR HONRP P WY , QDGAWROVRO0 HAWY 2 WIRYHU/ LSVAKXAN 3CANHUDJG0 DIHG WH7HKQR®\ / HAQ)
, QYHR H&RP P IMRHLYFRP SUMGR ( UN YAMARQCHAK 3UDYIQO D) LLDGL - RQWD2 HYHUS WKXUD DML DQGDVR $ XIXWY 0 DWID/( GLHUBHHE WP 2 2\MHU
,QRPDIRY : HFRIGMHIQEYIGOY RQWH7HKQRR\ / HIAQ) , QYHIR HV&RP P WKHWR EHRXUSRMRIR P CCDIHY 7 KH, QYRR HQWHIP  XQEHMH7HKQRE\
| HBQ) , QR HM&RP P WKHIAKSHYIMR \RXUFHV QYRR HONRSSRAMQUAY FRIGENVUAHDFK SHIRIP VGHAMIHIFHRSRMMDOQYHAR HINV WAKRMUA/ RULQMIR HOV
DQ5Z L@P RARURXUSRIWRIR FRP SDQH/RQDQRIRQ) EDLY

7KH7HKER®R\ / HEQ , QKR HOA&RP P LWHP HHVUHIXOU® R FROUGHURXULOMIT HOV GUHFARXUMRDAMILE LQUDYHY DQG\KSHYVHWHIRIRQAIN-DE, \WHS GIvAJ
RORXUBHKDD , QDEAURY WH7HKR®\ / HAQ) , QrHAR HOARRP P LWkHUYEZ VDG GHAMP LGHVZ KHMHMR P DNHSURSHRYHLOMIR HOV LFOGQ) CESURMG) STUIP HAMY
RUIXLGHIGHY SXUXDQR Z KLFK FHABQLOMXF HOVP D EHP DEHRUMRTS FRQUMMAZ LW RXULQYHR HOVREMRIYH  MAKFMUAY| LCDGRQIVDQGP RIRYAKHSHIRP DFHR \WH
LQHXF HUVBRWRIR ( OFK LOYHWE HIWRSSRUMQUY UATXLUA/ARHDSSURYCR DP DU R \RH7HRKQRBO\ / HOBQ , QYR HY&RP P WH ) RTBZ. RQLQYHAR HOVLOH LMY
SRMRIRFRP SOQH/P D UHNXUUHWH7HKGRB\ / HIEQ , QYA HA&RP P LW CSSURYDCEH RIGWDARBMIGHG Z KHQWHLQUDOLQYHAR HOAQWHSRWRIRFRP SOQ Z DY
PDCH , QDEAURY WP SRIDY LM HOV \KFK DAKRHIQFDK HILYDBON 8 6 JRYHIP HYWHRXUMEY/DOG RMHUKLIK TXDDW G-EWQYHAR HOMKDAP DMHIORH\ HOURUBIWW
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PD UNXUHCBSIRYICE \WH7HKQRB\ / HIAQ) , QYRR HW&RP P WWH 7 KHFRP SHODIRQSCANDIH/R 7HKGRB\ / HIAQ) , QYRR HV&RP P WKHP HP EHYI URP \KH
$ GVHULGFOGH YOURXVFRP ELCDIRVR GVAUAIRDY  ERQAHYDQG YOULEGILGRHMYHFRP SHODIRQEDHSE SUP DU RQSHIRIP DFHI ROVAYIFH/SIRIGHGOGP D LGFOGH
\KIW/R %0OH2Z O

: HPD EHSURKEMGXQGHMH, QMU HOARRP ST $ AR D/IPHIGG \WHE  $AW |URP SOMASDMY LQFHVEIQWEQLRNRYZ WK RXUDH LADA Z LKRAWKH
SURUDBSURYOCR RUGUHRRLYZ KR DUHQRAQMIMMG SHIRQY/DQG LOVRP HFDHY WHSURUDSSURYDCR WHG( & : HUHD RQDQRGUIRUH HP SAMHUHIH \WH2 @) \RFR
LOMHWAZ L\ RKHUI XQB/P DIDIHGE! \WHS GYMAURUFHAEQ D LIDM/LQDP DOGHFRQUMMMZ 1K RXULQAT HNREMARYH SRUMRQY SRIFLHY ADADLHY QG UMMANRD/DVZ HD
DVUIXDRY WXL HQWDQG RKHUSHWWHIVIRRLY 3XUXOQARWKH2 WEH) Z HIHHIDED DUHSHP IMRGWR R LOMWZ W FHMIQR RXUDH LADM/LL KK FR LOAHWY HOVDUA
CRHROWH\LP HWLP \VOQG DAKHVEP HWP H DV XURHUGHEBGLOWH? (GHU 7 KH2 G-UWTXUAKDAD? BTGP DRI D/GHIGGIQBHAIRY) R RWH  $FWR \WH
QAURRYZ KROHERWVIQMARGSHIRY R XV \WHS GIMURII) R \WHURSHRAYHDILOIDM D/GHIQGIOWH  $ PWG, GG-BHIGHW WWARY P DNHFHVQFRFOMRY/
LQFRQQHANROZ WK FHIBEQFR LOYHAR HOMEQURMRYY ((FOAQ)  Z KHDZ HFR LOYHWZ WK CQDH LADMGHIMY  DY/GH LGHELOWHFR LOYHAR HQATBSTFDARY LQDQMWKHIZ KHH
DO LODAG HQMY KDVDQH MY LMK HONQWWHIKHUXQBWW WHWIQRMRQLYFRP SBIMGRQDSIR IDDEDLY 006 Ul ZHAVSRHR DODAHNFTXUHGLODR LQYHIR HW
WIQLRANRQXQBWWWHAVSRIMROLY GRHRQD SUR UDBEDIY RAKHAVSRMRQLYR  D\DETEGIVFRXULY 3XWXOQMARWH2 LEHU WHYRDLG RYHYHH/ RUSDMASDNRQIO\WWHR
LR HOABIRIUP $ VUTXUGE, \WH2 GHU Z HKDYHDERSWS DOGWHYRILE L(FOGQ) DUTXIUHGP DU R \KH, QG-BHIG-OW LUHRRY KDVDSSURYHG SRIAHYONG
SURFHEXUY UDRIED GALIGHE\R HQXUHFRP SOOFHZ LW WHFRQBMRQVR \WH2 WBHU 7 KHYRDS LROAQ) DUTXUHGP DVMUW R \WH, QG-5HIG-QW LURRY DORUMEE HG
WHER , QI HYBRIFHVR WHS GYMVANR HQXUHWDARH DUHUDRIE®D GALIQHG\R SUYHAXVIURP EHQ) GVOGYIQIHGE, SOMASDIRQIQWHR LOMHAY HOABURIUP
7KHS GVHUDGGRXUKIH &RP STOGFH2 |1 LIFHUZ L@DOR SURVIGHUERWY \R\WHYROLG

7KHYEOH?2 Z O-:UHAYS GYLHAILOYHAR HONITBFDARQ SRIFLHAHAN VR HKUH HNXABEG DCRFDARQR . LQ/HUY HIARSSRMQM DQG DB WHFR LOYHXR HABMMPNRQ/NHV
IRWWXQEHMH  $ PGS VDUAKOR \WH2 LG \MHIHFRXES EHVLI QU LEDOARYHDS LORXULQYHR HOABRINRTR DOGWHLQYHAR HYERURIR R \WHEXMGHW GYHERSP HOW
FRP SDQHY 3% &V LQMYDOXQG SUYDMIXQR/DQGVHBODMY P DIIHG DFFRXQVP DIJHGE, \WHYOM2 Z & UHAVE GYVHY FRIBRMHD \IH? 960H2 Z CR.UHEVE QHOW
DG RURKHUIXQB/P DVHGE \WHS GMVAURUWDN LADMAKDADYDIONHP VHYHV/R \WH2 WG, QOBAWRY WHS GYIVAUDGG WD LADAY CUHSHIP KGR DERFDMDQLOYHAR HWR
DQ®P B-UR SRGFANVIFIRW SONRP VKDALY /Dy CESURSUDM | RARH SOMAXTULQYHXR HWREWMRMYHY ADAD LHY DG FKOUTRAMIFVR \WFK SURGEN

2 Q6HB\WP B-U ZHIRPHGDZ KRD RZGHGMEMADY 25 7HK/ HAQ / / & D' HIY DHAP MCAIHEONV FRP S Z KIFK KRBYD& DN ROQDI LCFHGLEHY
QAH 25 7HK/ HEQ / / & RWILCDMYGOQVR ERUIRZ HY KHIGDOWWHGLQ&DIIRAD ) URP WP HWRWWP HZHP D IRP ZKRO® RZ (HS\XEMGDUH/\R | CHOMBM\KHCRP DO
FRAUHR BEXMCHW

. HKDYHHBRAG\REHUIXDAMED/DY% & XQGHMH  $ PATGGKDYHHBRMGWR EHWDAG D/DU-IX@RGLOMWR HOWRP SIQ. 35,8 IRUB 6 |HEHIOGRRP HY
SXERHY $ VDUAKXINVZ HOHUTXLHGAR FRP SO Z W YDURXVMBMRY DOGUIXDMARY WL HON \KFK D/
T \WHUTXUP HARIQMDABDAY R RXUDKHVIQ TXOD LY DAHN  DAKFK\MP VAHIQGIQWH SV

$  \RUHR LFRP HOP MBIR)Y

$  DWHAEYHMI LFDARQUATXLUP HW DG

T WHUTXUP HOAR GUMEXWM RUEHWHDMG DVAMUEANY  LOHIFK Vi CEGI HOMHKP R DABDXVL R RXULQYHWY HOVFRP SO\ CEGILGFRP HOQG 1L
R R H HP SAQMIWRAKDA] CEGH HU

,QOEAMR) Z HZ IRAQYHMP RHWID R RAUIRBCDMVIQFRP SIQHYZ KRHSUGASICROFHR BXMCHNLYRANGHWHS QUWGE\IIAY DIRRXIK Z HER (RATHHIDMD
LOMIGWR LOMMWNQFRP SDQHYZ KRHSUGASIOSTFHR BXMQHWIVIQDOHP HILQ) P ONANIGGZ HKDYHDERSMGDSRIR. \RLQYHMXQE-UGRIP DOAURP WIRVDABDIY R
WHYDOHR RAURBCDXAVIO WRKGRBI\ BHDMS BXMGHIMY D/CHIGHSEHBZ

2Q0 DK Z HFRQMXP P DMG\KHWDQDRAIRQYFROAP SOMGE. \KHS JUHP HOADQG3MQR 0 HIHU WH20 HIHB JUHP HQNV DMG1 RYHP BHU ZIW
YOH2 Z ITHKR®)\ ) [DFH&RS ,, DO DY GUGARSRADIRY 327) ,,” 2 URBIO HIHIBXE ,@F DO Dl @QGFRERDIRQDQGRAUZ KRD RZ GHGKEMADY 30 HJHJ
6XE  DJG \RBD |RAHIP WAGSXUERHAHNVRWKHHO \WHS GIMUDIG2 7&$ ,, LM HMWIGMVHAR2 7) ,, , QFRIGHRIRQ\WWHIZ WK 0 HIHUBXE P HIHGZ L\ DOGLQR
27) ,, ZIN27) ,, FROMXQ DARHKYIQ) FRP SO DUGRXUZ KR® RZ GHG\KEMADY DJG LP P HADMY \WHIIWU2 7) ,, P HJHGZ W DQGLQR XV DOGZ HARMOHGDY
WHKYYLQ) FRP SI) \RIHKHU\KH 0 HIHY

2 XU, QrHM® HOW LDP HZ RIN

: HOWHDO DY OQGFRSRDIRYIRWP HGSUP DUO R RIILCDMDQGP INHEDOAR DQGP INHG-EWIQEHIXW LOYHAR HOVLQ WRKGRE\  UHIDAMG FRP SOQHVEDHGSUP DUO 1Q
\WHS QUMG6\BMY Z 1\ DO HP SKDUY RQHQMBUNHVRIE DUHLQYHR HQW © - HRUL LCDM DG LOMMNQVHIRUMARXUHG RUXQHPXUHG BORY \WEREDAGEI/RUP H | DQHE
DQGHDAW UHDMG HRXUMEV LFOQQ) FRP P RQHTXW Z DUWION SUH HIHG\WEAN DOGMP LOUIRP VR VHIRUHIXW Z KIFKP D RUP D QRABHARQYHMEBILQR DSRWRIR
FRP SO0 VFRP P RQHIDAW 2 XULQYHAR HOVEMARYHIRP [ LP 1] HVRBOWAMOE JHHIDICY FXUHQAGFRP HIURP G-EWQYHAR HOV DG RKMHULGFRP HSURGAQ) HRXUMEY
DOGFCSAMICESSUHADRQI URP - RXUHTXUY DG HIXW ONHGLOHWY HQV : HP D KREBRXU



7CEBIR &

LOMHAR HOVAUR® RAKURXIK \GHALDOBXUSRAH YHKLFGW 6LGFHRXUS GYVAIVDH LODAV B-IDOLQYHIR HWRMMEVIOS SUO \MURKIK - XCH WHYOH2 Z CRUHEW

$ GYMVHYKDHRWILCDMS BARDIJ U DM SUHSDOP RXQNR LOYHKY HOVIRRW P XASEI LQGMMHY R Z KIFK HUROR 0JJ W DMSUWCHSDOP RXQAR
LQYHXR HQVSURMZ OQ \MEVHIXHW LWRUWED P HQVZ D/URRIGHG B HWHUXVRUDFRIBRIDRQRUIXQGDGYIVAGE. RXAUS GYVAURUIWDN LADMY/

: HIQMAMDMBDW R \WHYDOHR RARECDAHVIONMKQRRI WHIDAG FRP SOQHY : HGHLGHWKQRBU\  UHIMAG FRP SOQHYDAKRHWDAL. RSHDMAWR® LOWH
WAKQRBI\ QBN Z KLIFK LGFOGHY EXWYQRATP WWG\R. CESTFDARQVRIE DUH \X WP VVREDUH KHDSMFOUH\WAKQRBU\  LQ RUP DARQWWAKQREU\ \MKQRBU\ \HYLFH/OGG
L UDARKRMUH | LCDRDOMKRE\ DQGLQMHAIGGAIMICP HAD 1L RSHDMIQAUA® WURKI K WHUUHIDGFHROWAKGREI\  LH XM LQ) \ALHQNLE NORZ BGEIHRAMKQRBU\
HIEGG\WKQTXHY WO P HARGY GHYLFHY/RUSIRAHWHVR GHIYHUIRRG/ DG RMVHYIERY RU UL VHHNVR JURZ. \KURXI K WRKQRBILFDCDGYDCRHP HOVDQGLQCRYDIRYY : HIQMW
IQDERIGUDIHR HIEDKHEDIEKLIK JURZ \MAMKGRE\  UHIDAG FRP SDQHYZ 1\ DI REXVRQ@LIH RABEDKHS HIMSUMAVR \B DIHFRP SOQHYCFIRWDYDUHIV R HIG P DNV
\WDADUHFCSMIT) LQ) RQWHOWHDQGIURZ Q) GHP D51 RAR\E DUHSURGANVDQGVHYIFHY ©  MQHIMSUNHVR B DHZ HRXUWHO® | REXVRQLQMANY LOCBSTFDAROVR \Z DU

Z KIFK U-SUAHMKHRSHD @ HJI RUFRIHEXMGHW | XQRNRYY WK P VDQGLQ UDAKFMHVR \E DU Z KLFK VKHGH HOH@ HANDYSURMAN HOM SUMVH @D D0G CHE R DG
R ZKIFK A EHYHRXUMY LV D@L HARP SRHWVDQG | LQAFK DIGSD P HQMVRIE DU Z KIFK SURYLGHFUMDCP HIQV! RAKHJ GREDCP RYHP HOAWR FDSAMID

7 KHFRP SIQHVIQZ KIFK Z HLQMHWVHRXUFDSMIOSUP DUKD VRVKSSRYMHLIURZ W CFTXMURQY P DNHARUSURGAW] SDOURQ UH LCDGAQIV DG RUUHFDSMIT] DARYY 7KH
GEWOZ KIFK Z HIQHXMYIHHIDED RADAGE D) DAY DIHR  BX\ \KHHLOMKP HOVZ HHWDMS WH Z RXGBANHD UFHYHDUDIY R EHBZ LYW HOWIUGH KDWY
EHBZ %996 ROAD  ZKIFK VR\WMDUH HIHGWR D/ KUK\ LHEE RUP QN

: HOYHIIHYOH2 Z GV HIMRQKLSVOQGH LMY RUWLCDNRQFOSCELOMMNAAR | RAXVRXULQMWY HOVLQFRP SDQHYZ W DQHOMSUNHYDOHR DABDAV P LARQDGG\WDWV
DUHWSLADDD ELANHGE! LOUMBANRDOLOYHXRYARDATLH CRRYHLOYHWRLY LQ DG KDYHDQH SHWHLQWRKGRBI\ FRP SDQH/DUGWAKGRE\ UHDMGLQBMMHY © HH SHRAKDARXU
B HAQYHXR HQVWSLFDED Z LOKDYHP DXUMAYEHE HOWUHDQG\WO\ HOWDGIJHHDD WQPHIQV] HEHEHD — PIARQOQG P LARY 2 XUH SHAMGSRMRIR
FRP SRIMRQZ LAEHP CNVRUMWY GHEWRULGFRP HSURGAQ) VHRXUMAY L SDMAX@UALUHA® RUILCDMS G-EWQYHXF HW Z 1 DGWWHIDTRFDNRQWR HIXUW UHIAG RSSRUMQWY 2 Q
WHHLQMT HOV Z HWSFDD LOMAMDADGZ GOQ\R YDOHWDIR Z KIFK Z HARMIGHMREH  RUBHBZ $VR -XCH WHEDDWR YOOHUWDAR LORXUSRWNRIR Z D/

: HOQMASDMWDAIHHIDED DY HIXWY UHIMWG\VHRXUMAYZ HKRTS Z LEHP LGRIW SRIMRYY © HH SHAAKDARXULQYHAR HQA] HZ La@YDY Z W WHM] HR RUFCSAID
EDVHDQGWDARXUDYH I HLQYHWR HQWI HZ LOEH R RUHDMHSRWNRIR Z W QRIQYHIT HIW] HIWDMADD  KRZ HYHU 1URP WP HVR WP HRHMBQR! RXU
LT HOVP D ARP SUMHIUDMARDD

$VR -XH RXUDYH.IIHLQYHXR HWL) HIQHIFK R RAUSRIRIR FRP SDQH/Z DV/DSSUR LP DMD P LARQEDHERQI QUYDOH , QOEAWRY Z HIHHID CRQW
IQMBWRIQMMWP RHWDD R RAUNRBEDAHNVLIOFRP SDQHYZ KRHSUWGASDOSOFHR BXMGHN LY RAMGHWHS QUMG6VBM/ DEKRXIK Z HAR QRAIHHID LOMGWR IQYHING
FRP SOQH/Z KRHSUCASDCEORHR BAMCHNVLVIQDQHP HILQ) P DNHAR XUSRWRIR FRP SRIMRQP D | OFMDMI URP WP HVRWP HEDHGRQP DUNAWFRQEMWRQY DOG LQMAXY
(DAY

: HH SHAMKDWRXUSRUINRIR FRP SRMRQZ LATEHFRP SUMHG SUHGERP LDQ® R AUHR® RIWLCDMG G-BNIQGLOFRP HSURGFLQ) VHRXUMEY Z W DOWHIDTRFDIRQWR HIXUW RU
HIXWY QONHGRSSRMQUY 2 XUGHEWQMHKR HOVP D EHWKRMUHG DY D00 HGUHAXULQ) WYHDMH 3$55° GOQY Z KIFK DUH®DQ/P DEHVR DFRP SIQ WD D QRAVUMD®
EH( %7 $ SRAMYHEHFDAHIWVKD/AMDRMLEDED GHAMP LGHE\R SRASRGHSUR MIELAN 1Q1 DYRUR  CFTXILICY FXWRP HYAKRDAZ LG HHDMDKLIK @ HIP HYDOHRYH AP H
* HHIDD RXUS 55 GOQ/DHP DEHW KUK JURZ WWWFKQRBU\ FRP SDQHVZ W DWEEBIEDHR H LMY FXVFP HY SIRIAQ) VAR UYHXHYIMELQW ;  HEHIHYHWH XU
UHYHOHP DINAAR EHXQGHYHYHGE DOG I LGGWDVE 5.5 GDQVR \MQKDYH DMEFAYHUMN CEWMMG UMMOSUR LBV LOWHIRP R SUAQ) FUHEVWRRE HMRY DJG RUGDDWR
YDOH/ UHDMYHVRWHEURIG-UP DNA2 XUS 55 GOV D/DSHAHQIIHR RXUSRWRIR KDYHGFUDHGIURP IWSHIN DQGDVZ HVHHNWR RIJLCDMDEAWRDOBO0/Z HH SHR
LFUDHRXUH SRXUH\RS 55 GDQ/

: HPD DORLQMMDSRMROR RXUSRWRIR LORSSRMAMME LOYHAR HOVDQG SXETFD WIEHE G-ENQYHXY HOVDQGZ HP D HYDOOMDQG HIMILQR MDADLF SRWRIR
WDQLAMRQAKDAP D KOO CEAWRDOSRWRIR FRP SOQH/WDIZ HOUHFRQUGHHGWR FROURO 7 KHHWSHY/R LOYHAR HOVDUHLQAMIGHGWR \KSSBP HUWRXUFRM\RDM)\ DOG
| XUKHUHCKOGRH UHMUOVR RAUMKDUHREHY 7 KRVHLOMM HOVP D LFOGHKLIK \ IHIB ERGBY DG EURIZD W QAFDMG GO LFOQQ) 2 FRYHIDMAM G0Q/ DVCHIQHSEHBZ
DOGRKHUSXETFD WIEHE G-EWQKKP HOV WSLIFDED RUWLCDME DG WIKFXUHGE. EDQWRQEHKDD R OLUIHFRSRIDMERURZ HY/Z IW HP SE HHFRXQIV UVHAY (%7 $ VDG
HOMSUMH YOOHY @I HAKDQWRHR P LG3BI P DINAAFRP SOQHY Z KHIHZ HIREXY DOGHIXW LQYHAR HOVLQSRIMRIR FRP SDQHAKDAP DNHVHIRMHRXUHG GO/ RULQYHINGD
EURDGD \{ QAFDAGEDRY WKRXUHG SURGAN DAHAEDHG\ROMRQ/RURKHUIRUP VR \GHADOV 1 LQDGFH Z KIEK P D LGFOGH BEXWYQRATP WMGWR LQYHXR HOVAKAK DV@H

\HABP HOWV UR DOV LQAMMVDQGHTMLSP HQVGDFH

& RYHIIQN DUHFRQALFXOOUAIRNRQ/ARDABLGHY STFHRQFRP SDQH/AR CP [VWHFRUSR DMORMRY/DFRP SOQ P D SXUKH 7 KHBDQVLQZ KK Z HH SHAAR QMNP D
KDYHI LQDGALOCP DQMDGFHFRYHION Z KIFK DHXVHG\R SURCRIYHD D3NP DMIDD DEYHYHAKOIH/LQDSRWRIR FRP SO I LQDIADOSHURUP DFH RUP D \BNHWHIRP
R FRHIQADM G00Y Z KIFK JHHIDED U HY VR GOQAKDAER GRWDYHDFRP SBIMVAAR | LQDGADCP DIQMIGRHFRYHION * HHIED 2 FRYHIQADM GOQVSURVIGHERURZ HY/
P RIHIUHERP \RQHIDAYHD P STRABLGHY EHDAHWHUFRYHIDON DHLGPXUWHIFH EDHG Z KIFK P HIQAKH DUHRQD \MWGDOGFIQR EH
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EUOFKHG| RIBZ 1Q) DO LUP DAYHIRNRQR \WHERWRZ HJ IDKMHADDE. DGHMIR DIRQLQWHERIRZ HVI LOCADCFRGAWR) $ FFREQIO RWKHH \WZ HLQHIDS FRYHIOW
@M GDQY ZHP D KDYHIHZ HUUWKWDI DQMDERIRZ HUDQGP D KDYHDJUWDAUUM R GRWRQVKAK LA HONVDVFRP STUHG\R LQYHUR HOVIQRUH SRUKUHVR GOQVZ W

| LQADOP QM DFHRRYHIOW

$VR -XH H FOAQ) FHIEQLOYHKR HOMWDVDERANCHR RXUWSIFOCERURZ HUSUR LB G-EWQYHXR HV DVDUYDOHARP SUMHG R RXUSRWRIR
FRP S0 LOYHWR HQWV WHHSRUINRIR FRP SOQHYKDG Z H.I KWWG DYHID HDQQMOMYHIHR P LOIRY Z HIKWEDHIIHDOOY %7 $ R P LAIRQ DQDYH.IDIHLQMMW
FRHDHR [ COGDQDYHIHQHABOD R YOOHR
. H &RP SRHONR 2 XU5 HXOVR 2 SHDARY

, QN HOV

: HIRPXVSUP DUO RORUWILCDIY) DOGP DNQI GEWIGHDAW LOYHAR HOVIQWAKGRE)\ UHDMG \SHALLEDD \R\Z DM FRP SDQHVEDHGSUP DU LOWHS QWWGE\DIAY

2 XUBYHCR LQAHNT QAR ERKWHQ® EFHUR LQYHIR HOVDQG\WHM] HR HIFK LA HQVFDQDOGZ LAY \KEWERMID |URP SHIRG\R SHIRGG-SHIEQ) RQP M)
| CRRLY LGFOGQ) WHIP RXQAR G-EADQGHNXW FOSMICDYDOEGIVR P LGB! P DNHANRP SIQHY \WHOYHIR P HIHUDQGE CFTXOMMWRQCRRAW | RAKFK FRP SDQHY \WHJIHHID

HARQRP LF HOMURQP HOAIGG \WHFRP SHIMYHHOYLURGP HOVRAWHWSHYR LQYHXR HQWVZ HP DN\H
, QOEAWR) D/SOWR RXUUMIVADAD\ RQLOYHWR HONV Z HP D BBAEHWHOYHYR FHBIQLOYHXR HOMKMURXI K SOMEDBY R QA FDNRQVR DEAWRDOBOEHY
5 HHQXHY

: HIHHDAMUYHHVSUP DUO LOWHIRP R LQMBWAFRP HIURP WHLOYHWR HONZ HKRTS , QOEAMRY Z HP D' JHHDMLGRRP HIURP. AYIGHIE/ROHWHUIGUHRNTW
LYK HONVRUHTXWY LOMBMVREB.GHGLQ FROGHANRDZ WK RUILCDIY GO0/ \XFK DVRSIRY Z DUDQIVRUFRQHMRQUIKW 2 XUGHEWQMHE HOMWSLFDED KDYHDWLP R \KUH

VRWO\ HOY $ VR -XCH R RXUG-EWQ/HAY HOVEDHSE ROI DUYDOH EHDULQMMADAD G UDM \XEVPAR LQMIAXVDM| GRY LOFHWEQFDAY | QMIWNRQRXU
G-EWQMHF HOVLYIHHDD SO CEGIHWHIP RQMD RUTXOMO
2 XULQYHIF HYBRWRIR FROAWSUP DUO R 1GDMY UDMETDY 0 DRURWHIB/LQEDHIQMIMDAY ONHWHE HXUHG2 YHLIKVY LCDCAQ) 5DM 362)5°  OG00 RKHJ

DOMIDAHUH HIHFHUDAYP D O HRARXUGHAYHMT HOAGFRP HRYHUWHEQ WP + RZ HYHU BHFDAHZ HIHHIDD LQMGWR RIWICDMET/AR D\P DOQP B-UR SRWRIR
FRP SOQHVHIFK TXOWMU DOGWRHLQYHIR HQVP D YO LQM] H RAUAKOVIQDQ JLYHRSHIRG LFOGQ) \WHIQMMADMROLOYMAR HOMADP D BHVRGRUBGIQDSHIRG
FRP SIPG\RWHLQAMMWDMR Q. LM HOVP DEHGUQ) WD/SHIRG P D EHIAR GRUDIF DG UH GRARHFKOUIRMIMRYR  \WHSDMFXO@USRWRIR FRP SIQHAKDAZ H
LOMMAGLORUH WG GAUQ) WHSHIRG DO QRACHHADUD [0 WHIB/LQRUBXMGHNVRUP CRRWHIGY * HHIDD  BHFXAHRXUSRINRIR FROAWSUP DUO R 1GDNY IDMETD/
Z HH SHAWRXUHDQQIVAR EHH IWURP DSURRQIHGKLIKHUUDMHOMURGP HQV

/ ROQRWICDIRQI HV RIJLDOMWXHAVFRXQADQGE P DNHABVARXQARUSUHP LXP DUHFCSAND HG DQGZ HOFFWAMRULP R HVKRK 0P RQNXQEUS 6 JHIHIDD CFAHBAG
CFFARXQIY SUCASBY 38 6 * $$3°  DVIQMIMWNERP HXMQ \WHH I HALYH\ LHTSP HARGI ROMP LOWKP HIWDQGWHIELI KWICHP HARGI RUUYRQ RUGHD H3QIY
LOXKP HON 5 HBD P HWR' RXUGHEWQMHE HOVFOQU-GFHLQAUMNERP HIURP SHIRGWR SHIRG 7 KHIWHHR RUYROP HR WHHUED P HQVP D | ORMMLIQI LFOIQ®
- HUFRGSUED P HYBUP XP VRQEI/DVIQMIWNWGRP H : HP D DORJHHDMUYHXHIOWHIRP R FRP P L\ HOAMBOQRIWLCDIRY VAKRMIQ) RUGHGQIHFHIHY
IHWIRUSIRYIAQ) P OG0 HUDCDAAMBZFHWR RXUSRWWRIR FRP SOV DG SRAMED FROXANY |HY

" IMEHIGLGARP HRQHMXAW LOQYHWR HQWVLY UHFRR.GHG RQWH UHRLG DM RUSULYDM SRINRIR ARP SDQHYRURQWHH - AYIGHIG COMI RUSXETRO WDG-GFRP SDRQH

2 XUSRWRIR CRIYWY Z LGODOR UH GRARHSUIRHHE/I URP \DBVR LOYHWR HQN © HZ LOUHFRIQ] HUOD H3I 0.0/ RUGRKHYRQLOYHKR HOVEDHG ROWHG!  HHFHEHE HD
WHQHBIRH-B/1URP \WHAVGRARQ DQG\WHIP RMY HGFRWEDLYR WHLQYHAR HAZ R DUGAR XQUHDT] HG.J OQVRUGRMAYSUMRAO WHFRIQ]HG : HUFRGPXUHW
SHIRGFKDQH/LOQI UYDOHR LQYHXR HOMKDADUHP HOWKUHS DAVTIUYDOHDYDFRP SRHONR WHQHARKDQIHLQXQUD HJOQV GAKHY RQLQMIE HONVLQWHE RORIEDAMG
6VIMP HOVR 2 SHDIRY/

([SH

2 XUSUP DY RSHIDNY H SHOFVIGFOGHWHSD P HMWR WHP DEDIHP HQVHH WHLGRHOAYHI HH H SHOHY/UHP EXWCEGIXQEHMHS GP LQMDIRQS JUH-P HNDGGE, QYRR HOW
$GMRY $ JUHP HYMBIDODQGSUR RARIDO HYY LQMIMIQGRM-UG-EW] SHOHY DOGRMHURSHDIY H SHOHY 7 KHP DOIHP HWHH DG LGRHQWYHI HHFRP SHODMRU
$ GIMUIRUZ RINLQLGHI LY HYCODMY GHIRIDNY FBRMQ) P RRLICQY DQGUHID LQ) RULQMKE HON

([ FF-BWD\GHALLLFDID SIRNGHGEHBZ. Z HOQWASDMWDADTL QMR HVBUR FMRDY DG R \WHS GYVAU Z KHR DGR WHH WM I HGLQSURMAQ) LM HV
DGM\RY OGP DI HP HNVHYLFHAR XY DQGWHEDHFRP SHDIRQ ERQVOQGEHH W DQGWHURANHRYHIKHIGH SHOAY R \KFK SHYRQOHDIRFCEGIR \XFK VHYLIFHY Z L@
EHSIRMGGDGSAGIRUB. \WHS GYIVAU , QDGAWRD
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WHS GIMVHMKDEEH\RBD UAGRQUEGI RUIQ. SORHP HWRE ILQEHIV 1HA/SD CEGIWR STR-P HOAHOVHI DIHGE! XVRURXUDH LODAVLQFRQGHRAIRDZ W WKHR 1HIQ) R
FRUMEVE, XV : HZ L@BHDURKUDIRCEGISRUMROR WHFRWR \WHFRP SHODIRY EHCH LW DG UHDMG D LQVADIYHH SHOAY LFOGQ) WDYHH SHOAY R RXURIILEHY
Z KR SURYIGHRSH DR DG 0GP LQMUDAYHVHYLFRY KHIHKQGE-U \WHUUASHRRYHWE | VOQG RKHUSUR HUMRDYZ KR SIRVGHVHYIFHAR XY IFOAQ) LQHTFK FDH HP SB HVR
WHS GMAURUDQDN LADM Z KR DAZ LW \KHSUHEDIDRY FRRACDINRY DUG0EP [QWMDAROR WHIRUIRQ) RUSIRIGHRNHP ECFNRILFH R P LGABIRILFH 1LDADCRU
RSHIDARDOHYLFHAR XY HVKDDUHP EXWHWWHS GYMVAU RUWDH LADAY | RUDQDIRFCEGISRMROR \WHFRP SHODIRQSOGE, \WHS GYlVHU RUWDH LADM/ \R\KAK LGAYLGOY
EDHGRODSHAHQEIHR WP HVKAK LA YIGOY GYRM RQDQHAP DMGEDALY \R RUBMGHW D DL DQGIQIRMY RQRXUEHKDD : HOORZ L@EHDUDORKM-UFRWDXGH SHOHY
R RXURSHDIRY/ OGP LQVDARQ DGWIQRIRYY LFOGQ) EXVRAMP MGWR L LQHXR HOIGMRY |HAY LGFOGQ) 0 DEIHP HY HAVOQG, GRHOAH) HY \RWHS GrlvHJ
SXUXOQARWKH, QMK HY/S GMRY $ JUHP HW L. RAUDEBRFEEGISRMROR RYHKHIGOUGRMHUH SHOMVIGRXAUBGE. WHS GVAULOSHIRIP Q) WGP LQMIDAYHREQI DARY/
XQEHMH, QYRR HYS GVRY $ JUHP HOADGG UL DORKHUFRWOQGH SHOMYR RXURSHIMRQY DOGMEQIRMRQVIFOGQ) Z WKRXIP WBINRD \WRHUHDY \R
$  \WHFRWR RXURJDQ] DARQDQGI) RIHIQIV

WHFRWR FOBX@IY RUGWDMNDOH LFOGAQ) WHFRWR [0 \KLLG SOW YOODMRQVHYFHY
WHFRWR HIHAMY DO \DBVDQGUEXUADH/R \WHARP P RQWRAN DOG RKHM-RXUMEY
IHVDQGH SHOAV/SD CEGIXQEHUI) GOBUP DDIHUDIWHP HOV UL 0Q)
G-EWHYIFHO@GRM-UFRWR ERURZ LQIVRURKHUILCDCACQ) DUDQIHP HON
FRWR KHEILQ)
H SHQAV LFOQQ) WDYHTH SHOH LRXAUBGE WHS GYVAU RUP HP EHYR WHLQYHWR HOARP  RUSD, CEGIRWLLG SOWY SHIRWP 1Q) GHAMHFHRY
SIRGHRYHSRWRIR FRP SOQHYOGG L GHRHAOY  HIRIAQ) RAUUIKW
HARZ. DIHMADO HUDI HONIG PAREDO HVDQGH SHOHY
I HADQGH SHOH/DARADMGZ WK P DM HIRW
| HGH.DCDQG WU ADARQ! H 0 WHANH FKDQIHOWGY | HADQG ! HA/SD CEGIR UDMY DIHARY
8 6 |HEDD\NUMDQGGFOON HY/
LQE-BHE-OMAEWRRYA HVDGH SHOHY LFOXQQ) FHWEQWDYHH SHOHY
FRWR SUSDUQ | LDGRLCONBM HOVDQGP DQEQQ) ERRWVIIGUHFRG/DXG! LG BERWRURKHUGRRP HONVZ N WHE( & RURKHUUXDRY ERAH OG
RXHUU-ERINY) DQGFRP SCOGFHARW LFOGQ) WIMADRY! H/ QW) |H-DOG CRHQAY DOGWHFRP SHODIROR SUR HMRIDY UAGROLEGH RAWH
SUSODIROR \KHIRFIRQ
FRWR OQ USRW SUR \ AP HOWRURK-UGRIFH/R RANKDUKREHY LGFOGQ) SUQINY DOGP D) FRW
FRIWR 0 WKOHROEHURUAURRUP HAMIVDQG\WHARP SHODNROR  SHYIRQGHOIUASRMED! RAKHSUSODROR WHI RUIRQ) DOGUHDMG P DMLY
FRP P IWRQVDQGRMHUFRP SHODIRQSD CEGIVR EURNHYRUG-DBLY
WDKK DQGP DD
ILGHIW ERQG QUHARYDQGR | LFHYHUR YOG RP WIRQVACELON LQUKUDQFH DG RKHULQUKUDGFHS U LXP V
QAURFRIVOGH SHOAVR OGP LQWDIRY LFOAQ) SUQNY PO (Y GMBFH\WMBEKRHDG MW
I HADQGH SHOHY/DARADMGZ W LQG-BHIGOWDXEW RANMGH®I CCDGG FROKANY FRW
FRWR ZLQAQ) XS
FRIWLCPAU-GLOFRQHRAIRQZ LW \IHI RUP DMRQRUP DIQMIDFHR HMMMY RUYHKLEBV\R KRG RXUDMANI R RURKHUSXERH/
H WIRE@Y H SHOHY \KFK DVQNMDIRQRIGEP QIIFDIRY DG
FRWDXRADMSZ W USRI DG AR SIDFHREQIDARQYXQEHMH — $ PG DESOFDE®! | HEHDODQG WEM\HRXUMEY @Y V

: HH SHRVBXWADQRNNUH WDARXUJ HHIDODQG 0GP LQMDYHH SHOFVZ L@RUDHIQGRIIP VAU SHIRG/R DAMHNIURZ \K BXVZ L@GHRICHDYDSHA-QBIHR
VRECDAHNGAUQ) \KAK SHIRG/

/ HYHDIH

7KHLP RXQAR BYHIIHZ HXHLQM) SHIRGG-SHB/RODYIUHVR 1 CRRY I(FOGQ) FDK DYDMEG! RUQMANY WHFRWR |1 L(DRQ) DOGJIHHDOHRQRP L OOGP DWW
FROGURYY 2 Q$ XIXW Z HUFHYHG\KOUKREHUCSSURYDOKDAERZ HEXVAR UHBFEHRXUDKHNRYH DI HUDAR | URP R HIHAMHDVR $ XIXWV $VD

UAXOVZ HDHSHP WG XQAHMNSHAI LHGFRQAMRYY W MMHP XASBIFDAMAVR LQG-BMIHNV DQGRHFDWR - MRAN VHIRMWRWHARP P RQWRAN L RAUDWHNRYHIDIH D/GHICHS
LQWH $ PAVZ RX@ DNBDWEHHTXBOR LP P HADMYD O \MUHRK VXA DMAXORH 7 KLY UHESEHE DAVANARYHIDI HUDAR SHIP W XVVR GRXEGIWWHIP RXQAR GYHIIHZ HADD
LGPXU) RUH P S® XQ&HUD DAMHARMHDIHDRZHPD ERIZ IRJ

+H +H+ +H+ +H+ H

+H +H+ + +H+ H

H +H+ + H+ H+ H+ H H H H H
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LM HBXERAVR HYHY R LQYHURUHTXAW Z KHBDYXQE-UD DAHWRYHIJHWDIRZ HP D R ERURZ  |RUQHIR HYEXUSRAVIRUAYHY R LQAMWRUHDAWY
2 XUPUDABIRBYHIDDHIDIRY [ [

,QIQ SHIRG RXULQMIMW] SHOHZ LOG-SHIG@IHD RQWHH \WONR RXUERURZ LQ) DGZ HH SHRNQAUMW SHOHZ LOIQRUDHDYZ HLGRU-DHRXUBYHI HRYHMP H
VEMAMR\WHAP IWR WH  $ FW, QDGAWRY ZHP D GHIFDAMDAHMRI LAY | CHONY

0 DINFW LHGVY

YURDG-LU HRSRIMFIOGHYHESP HOV LFOQQ) WHFRQ CRAQYROLQY |, UID KDYHFRQUEXAG\R HBYDAGP DUNAAYRDMIN HYHOL \WH KDYHQRADGAMHGWHI XQEP HIBD
RSHIDAY HMURP HOVRUKHS 6 FRP SIQHVIQZ KIFK Z HLQMWA. HORIYHD P RARUHHG P LFVDRIMCGHRMHNRXUA/R UMW $ VSOWR RAUMBIELS YODOMRQDOG
UMN P DQDIHP HYBURFHAAY Z HFRQGAWBYLEZ VR HYHY LOYHAR HOAQRXUSRINRTR RQD TXOWM EDUY DG \INH DEAWRI0 SURTRRYHMEVAR U-DXHW/ UM CFURW RXU
SRUNRIR \KURXIK \KHP DIF \RMWARMAY < HDUVR DM RXUUHI XOUFRXUHSRWRIR P RQRUQ) DG UM \SHALLE ARV LFOXQQ) WRVHUHIAG\R \BLL| VOQG DWLALDD
LQMIDIHFH \XIJHWARDARXUSRWRIR 1VZ HOSRRHS \KSSRWWGE. ERURZ HY/Z W WIRQ) EXMQHN| XQEP HQBY 05 GH HOLYH FKOLIPAMIMAY/

: HEHIHYHWHWKQRBU\ LQMHMY HBRAQ) HMUREP HBURYIGHYRSSRIMQMAY RUXVAR P HNRXUIRIOR P DN LOYHWR HOVWDAIHZH DA DQ DAY H\RECUAMD
EDHGRQDFRP ECDIRQR \WHIRWZ [ | CRRY

/ 1P MGS$ YODEMVR &DSMIO RU7HKGRE)\ 6SHALLFDM ( QMSUIMVHGR\EDH &RP SDQHV2  : HEHIHYHWDAMKQRBU\ FRP SOQHVKDYHAP WG CFFHWAR FDSMID
GIYHOE DOANR GEFDMSSRRYR FEBMI0 RAXVHG RQWAKGREI\ FRP SDQHY 7 UDAMRIDOBICHY \KFK DVARP P HIADCDQGLQYHAR HYAEDQNY JHHDM GRQRMDYHI ®f LE®
SIRGAENR | HIQIVAKDAP HAAKHQHB/R WRKGRRI\  UHIDAGFRP SDQHY DG \KHIHKDY EHHO DUHGAIRQLQTRMYW [ IR FRP P HIADCDQGLQYHIR HWEDQNYDVDUAXOR
UOXODRY DIGWKAXUD] CRRY LQGAMY FRQRICDIRQ DG HHIDOUMI DHYRY , QUAHQA HIY P DQ FRP P HIADCDGG QAR HAEDQNVKDYHI REXMHGWHUH | RWDQG
UARXUAHVRQGLEQ \R OLHFR SRUIDAMFCHON QG P DQILQ) FOSMICP DNHMWADQOANRYY IDKHAKD GRAQ) WRWAKGRE)\ UHDMGFRP SOQHY , QOGAWRY WHHEGEHYP D EH
FROMELGHG LQWKHUCELOU R XQEHZ UMM DQG KRS GO0V DG KLIK | LHBVHRXUMEY D/Z HIDWHUCEL O VR SURMGHHDAW | LCDGAQY DAKH VHNVR P HAN LMAQ) DG XU
WOXORY FOSABOUTXLUP HQW : HDOR EHIHYH\WWDAKHUHLY DOAN R \FOIBG P DNHASDMASCOMKDATIHZ L) \R SURYIGH DG KRG P HIQQII XCIP RXQVR DPXAVRP 1] H3
ILCDAQ) VROMRQI RAMKQRBI\ FRP SIQHY $ VD UAKOVZ HEHIHYHRXUI REXVRQWKQRBU\  UHIDMG FRP SOQHY/ DG RXUDELON \R LOYHWATFURWARH FDBABDMUKPMUH FRXSOG
Z W DAP MMG\KSSO R FCBMBCBURYIGHY SUAHONDQ DAMERAYHRSSRIMQW R LOYHIMQWAKGRER)\ FRP SDQHY

&DEMUCD DUNHN+ DYHO4HD S QCEGIR) LAONHIRG/ HWE YDNVZ - $ FIHWARWHXQEHZ UMKD ERGG DG QRFDMG GOQP DNV FKOIBILQ) |RUP D) WRKGRBI\
FRP SIQHV/GHWR GOQM] HDQG@NAW ) RUH TP SB! KUK\ LHBERQGYDHIHHID SXUKDHGE! LOAMIRIDOIQYHIRLYAKEK DvP XWOO XQB/D0GH FKOQHWEGHG | XQB/
3(7)V ZKR [PRQY REHMQIV DHKLIKO | REXAVHGROWHOTXAW FOURMIMPVR \WHERQGEHQ) IWXKHGLQRGHMR | XQGLOMIRUBHGE-P SWRQ/DQGRUFRP SO Z W
UIXDRY BIAWP HOV $ FFREQIO WHH IMMIFHR DQCRNYHVEFRQEL P DNAWVRUERQG/LYDLP SRABWRUGH DNRQLOWHH HMMAA LW QT HGAMRQ
6\ QA FDME GO0/ DU HEWURKI K DEDQN DUHGRHHWHURQD?® EHWH I RW  EDUYRUDHXQGHZ UMKDZ W WALP VSO SURYMRQAKDASHIP WHXQGHZ UMAYAR FKOQIHAHMEIQ
WPV LFOAQ) SURQ) WIKRMUH \ LHTS DOGWIRU RKHZ MANGRZ QDR 1B * VRVKFFHWXED W QAFDMHED0 LOWHHYHQAKHALP VIQUID P DUNAMG DUHIQA | LFLH®
DMERRYHVR LOMNRLY / RIQVSURVIGHGE. FRP SOQHVAKAK DYRXWY/ SURYLGH FHMBEQN VR DWKHY LQWDZ HFDQFRP P VR DILYHRIP RXQAR G-EWRQ\SHALLE\MP V DAKEAG
FRXSRQVOGZ LW DI WHGXSRQI HY $ VZ HOUHWH XGNP DMKRTHUR \WHEDQV Z HER QRABTXLLHP DU B © RURKHUDWII HP HOMWDNEDQNVP D UTXULHZ KHQDRMY RQDD
DHR EDLYV , QDGEAWRY RXUS GYMAUKDMEP VI REAHGRQERK QIXG FUHEWIGE SUYDMFUHEWIG\WHHWP VDUHCEGIVR FRIER DMZ W UASHRAR\ GRFDME GO0/

6HRX@U7 UHIB/6XSSRUMY * URZ\W I RUUYDMEUHAW  $ FFREQ) \R* DNGHU DUM-DFK DQGOGMRY FRP S JEEIDMKGRR\ \GHGZDY  WARQIQ DGl
H SPAG\RIUZ \RPRMWID  WGIRQLO : HEHIHYHJIGEDOG-P DG RAMKGRE)\ SIRGAWDGVHYIFHYZ LAFRQMXH\R JURZ (TB.GY DOGWDAIURZ \MZ LD
P XOMG-P 0G| RUFDEMIO URP \MAKQRBU\ FRP SOQHVZ KUK Z LAIFRQIAHVR UHTXLUH CFFAHAAR FOBABOR UH LCDGRHH M) GHEAWXSSRINIURZ \W DQG | LQDGFHIFTMMRYY © H
EHIHYHWDVGHIRG/R P ONAAYRDMN L(FOGQ) YROMW H SHIHF-GLOUAHON HIWGIYHDE XQRHIBQN WINEQ) [QOIRY LOMIMWDM/DIEP RHMY SRR
JHRSROWACFROBMWRYY WRKQRBILFDCRKDQIH DQGH RIHIRAVMKRANVAKEK DV\KRVHVR SXETF KHISK KDYH CFRHOXDAG\WHDGYDQMIHVR  SUYDMPUHAW? KHDYD.OELV R FCSMID
LOWHOTXG FUHEWP DNAVKLIK® VHMYHR P DUNAWRQEWRQY/Z KHIDVZ HEHIHYHSUYDMGQEQ) KDV SURYHVR EHD\WIE®! DQG UHITEGNRXUAHR FOSMIDKURXIK SHIRG/R
YRDWN 7 KHDYDOELON R FESMICQ\WH TG FUHEWP DIHAVKLIK® VHMYHR P DNANRQEWRQYZ KHIDYZ HEHIHYHSUYDMGQEQ) KDV SURYHOVR EHD\WIE®! DQG UHIDE®
\RXUFHR FOBABDKURXIK SHIRG/R YROMIW :  HEHIHYH\KHRSSRMQUY VANRUSUYDMFUHAVY LOFRMXHWR H SOUG HYHQDVWHSXETE P DNV U DORSHD ) LCDGADD
\ERQRYDQGARP SIQHARED DUHI TP LODUZ W GUHABEQ) DG KDYHVHHD! LAKDQGWHWIRQ) YDOH SURSRVMRQ\KDAD SULYDMVROMRQFDQR | HJ 6 FOB! FHMEQIV R H HRXWIRQ
DQG | G LELDV DOBURMGHERURZ HY/Z 1\ DFRP SHIQ) DOMEDAYHR WH QRFDAGOQGKLIK\ LHTEP DNV YDHERQRXUH SHIHEFH @UHU KL KHUTXDIN FUHEWWDAKDH
WIEMRID EHLMKHYIQWHW QRFDAGOGGKLIK\ LHBEP DNAVIUHLGFRUDIQIO VHHNGQ) SUYDMVROMR/IQE-BHIGHR FUEW DNHWRQBURY , QRXUMEZ. WIVLY
\XSSRUMGE! | LCDADOGRORYZ DY VR Z RINZ AW FRADERUDAYHI LCDGALQ) SONGHWAKDAKDYH\FDBICOG EDGN R FOSCELOWMY 7 KLY KDY GUYHQVKEWEQMOI URZ W LQAUHRW
GUEQ SRINRIR FRP SIQH/RYHMP H * LYHQ\WHG @P LFVP HMRGHSERYH Z HEHIHYHWMLYWHIG LY SRAVHG\R FROMMH DG \WH@LIHIP RQAR - XQQYHIAGFDSMID
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KHISE IXQB/R SUYDMHDAW ILUPV HAP DAMGE 3UHTQ/ V& DQOEMCDAYHDAMWIGOMY UOGUMIFKFRPSI) \WWEH  \WARQD/R ' HAPEHU 4l
FRQMXHR VHLYH DV DB |GG\ \KH\GIFH

$MLRRYH, QAR QW \ QTP IBV2  © [\ UASHRAR\WHG-EWQYHIR HOVIQWKQRBI\ FRP SOQHY Z HEHIHYHWHAWA® QIRMDMDMHR WA | LDRQIVIHHIDM
SURYIGHVP RUHI DYRIEGIMP VAR \WH GGG LFOQQ) VAR HUFRYHIDQADQG UER WY STANDIHY EHAKUFDOSURARIRY DG GLG-USIRMAMYHAKOIHR FROURCBURYMRQY
) XU Z HEHDHYH\WWDAKKRUFDOGH DXOVDMY | RAWFKGRBI\ DQG\R \E CUHARP SOQHYKDYHEHHGZ HU DG UHRYHY UDMYKDYHEHHQKLIKHU DVFRP SOG\R WHEURDGHU
GYHIIHG! LCDGFHP DNAVGDAQ) \R GZ HUPP XDUYHERRAY ;LW UASHAAR HIXWY DQGHDAW QQNHGLOMR HON Z HZ LEHN VR \WIKPXUH\RHH LM HONVZ WP HDQQII XO
\KDKRTHUSURARNRYY L[FOAQ) EXWRAIP MGWR DQIVACWRD DQIV@ HIQ) DOGANXENRYSH HHIHY Z KIFK Z HEHDHYHZ LaFUHDMWHSRMNO RUP HDQQII XQUMN
DOWVAGERQ WP FOSAE0) DOV LQFRIGHRIRDZ W WKHI XUMUHANXAW HYHOVR WHHWAKQRBI\ FRP SIQHY / DAM® Z HEHIHYHWDAQWWHPXUHOWVMURGP HOAMBLGHYZ WK
DYDAOEGIFCBACP D EHCEG\VR\INHCGYDQIIHR DAERAYHLQYHKY HONRSSRUMQNADOGP D EHIEGIR CRKUHYHLP SURYHG HARGRP LF\GUHIB/ DG GRXP HOBMRQWMP D/
ILCDGACQY CRRW UHERXQBYIURP P RAAWBYHY

&RP SHIQ) %MQHN0 RGHY?  : HEHIHYHWDARHSURGEN DG VHYIFHAKDARKGRE)\ FRP SDQHY OGP RU\GHALEDD HOMSUNHRE DHEXMCHARY SIRMIGHR \MD
KDYHKLIK \Z \RKLQ) FRN/DGG DUHI XQEP HOEDRWHRSHDIRQYDQG\KFFHWR \WHUPXWRP HY CRRWAYHYHLQGAMMHY © HIHHID LOMMWQVFDBGRIIURZ 1) SO HYLQ
QFKHP DUHMXDAIHVHII) P MRQ FUMFDCSUIRGAPWAR HABEDKHE FXANRP HUEDHY $ VD UAKOWMKGRRI\ FRP SDQH/Z W DI RAXVRQHIMSUMAVR & DUHKDYH DAEXA/AKDN
P DNHWHP FRP SHIIQ LQYHKR HQWV LGFOAQ) VARQY) PXKRP HUUHAMMRQUDAY KLIK \Z MKLQ) FRAVDQGKLIK® FROMPMG FDK | BZ VVZ KLFK GDB/MR UHRXUIQ) DG SUHAREE®!
WYHOH ) XUIRHU WRKGRBI\ FRP SDQHY/Z 1AW DI REXVRQHQMSUMHVR & DUH CUHWSLFDED KLIK® FOSMICH | LELHAZ AW QP WG FOSMICH SHIBWUAYDQGKLIK | WHHFDK | B2
FROMMRY , QDEAMRY \WHUSIFEEGIDMHR WAKGRE)\ SURGAEW \GHAL LFIED HIMSUMVHVR \E DUH FU-DM/AXEWBQMICRSHDNY GYHIIHZ KIFK WSLFDED BAXKOVIQWRY
SUR \SELOW GZ HIGDQWR YDOHUDMRY KLIK UHYHXHUAMMRY KLIK JURWP DLJIQV DG WEEGIVIBIH | [AHR

: HEHIHYHWDAQMSUNHVR\E DHEXMCHARYP DNHFRP SHIDQ) LQYHIR HOWVEHFDAHWH  DHIGKHIQ® GYHMILHGLQRDYDUHV R RRYGH\R HIGP DNANSSTEDIRY/
DOGKDYHEHORHR WHP RIHGH HOLYHVHRRWAKURXI KRAWFRGRP LF A FBVY : MMQHIMSUMAVR I DUHZ HRXUHO® | REXVRQLOYHANY LQDSSTIFDNRQVR \E D Z KIFK
UHBUAHOM\RHRSHIDGY @ HJI RUFRHBEXMCHNI XQRERDY Wk WP VVDQGLQ UDXWKRMUHVRI\E DUH Z KLFK LVAKHGH HOH®, HAKDABURMWHIM SUNVHEB DG HE RIWDGR
Z KIFK R EHYHRXUMN Y D@L HARP SRHADG | LQMAK DQG:SD) P HWVRIE DUH Z KLFK SURYLGHFUMIFDCP HDQV! RAWHJGEDCP RYHP HOAR FDBMID: - HEHIHYH\DARHHFDM RUHY
R HQMSUMHVR\Z DHSD \SHALLE | XGARDOURBVAKDZ LOEHGA! | LEXOWR B\ SDWHYHQDMAKGREI\ KU WEHDAHWHQHHG | RUDQUEMN FRMRDG@BLOAM UMW Z 1GD
WP DQFROAEQADG\WHAHFDAMRIN/R \VR\E DUHZ LOBURYLGH DMEEGI@) HAMRXIK Z KIFK GHZ \MKQRBI\ LV IRYHIOHGDQGH HAMG

$WCARYH2 SSRUMQMEVIOQ , QR HOWLQ 7THKQRBI\ &RP SDQHYZ  : HIQMWOQ\WWHGEWIGHTXW R \WKGRE\ FRP SDQHY :  HEHIHYH\WDARSSRUMQMY LOWHG-EW
R WAKQRBI\ FRP SOQHY/DUHMI QU LFDQAEHFDAVHR WHI GDMY IDAMKRXUHR P RIVHIRM-RXUHG G-EWARKORHY QG EHFDAHR \MHVARQY GH HMYHROUIRMIMIFVR \MHH
WSH/R QM HON © HEHIHYHWDAG-BWARKHG Z WK | GO LOAMFINDMYR | HIDVKSHIRUWAM D SUR LGIDVFRP SOHGZ W11 H5 UDMLQMHKR HON MCQRHI GDMY UDAMKRXUY
DHIHHIED GWAXA-BIEBIVR GHFICHYIQYDOHH SHIHFHGE! (1] H3 UDMVHERXUAA/LODUMCQ) LQMMMNDMHYUREP HW

6HIRUM-PXUHG G-BVBURYIGAVMARGY) GH HOLYH FKOUIRMUMNFY EHFDAH VKDY SURUIM LQSD, P HATP R DQLWKHLIVVHRXUMN KRTHY Z KHIE KRGEHY DHGHWR UFHYH
SD P HYMEH RIAMQRURUHARY DG HIAW KRTHY ) XUKHU WHHLQYHXY HOVOUHIHGHDD VHXUGE WHIKH VDAV Z KIFKP D SURIGHSUIRMANRQLOWHHHOAR D
GHDOV  HOBRP DNHUHAXUIQ) UYHXHEDO/AR ARP SDQHAKDADYHP DCHDVADADLE GHRMROVR SRUERGHSUR MIELOW LQI DYRUR  CFTXLQY FXWRP HYAKDIZ LAY HHIDMD
KLIK @ HP HYDOHRYHMP H : HEHIHYHWDAS-RXUIG) UHYHOKH GO0V SURYLGH DREFAYH FUHAWKDUIRAUMIEY LFOG Q) FRYHDQBURAMANRYY 7 HIGDQ\R YOOHY/DQGRU
SUPLXP SUAQ

: HEHIHYHWDARSSRIMQUWA/LOWHHDW R \WKQRBI\ FRP SOQHY DM QU LFDQABHFDAHR \WHSRMMIOR JHHDAMP HIQQJ | XCFOBANCESSHADIROE. SOMASDY 1O
WHJURZ W IQWHSRWRIR FRP S DOGWHGHP QG| RUWSURGANVDG\HYIFHY © HILGGP D) R \WHHRSSRMQWA/DHIQWHIRP R S HIMGHMXMEY Z KHHWHHLVWH
RSSRUMQW \R LOYHANQ @I H HABEDKHSEFRP SOQH/ARURXI K WIKPMU/ARDASURMANCYHUMG FOBMICDGGE DOR R | HUXSVIGHRSSRUNMQWNY 0 RURYHU Z HEHIHYHWDAKHKLIK
JURZ\WSIRIBGIR DWKQRRI\ FRP SIQ Z LAHHIED P CNHIWDP RHDMERRYHFDQE M| RUDATXAW HYHAKDODARP SO0 LQDQRQKLIK JURZ \MLQBAMY : HEHIHYHWKH
WAKQRBI\ LMY HOABQEQ) HMUREP HBURYLGHYRSSRIMAMY | RUXVR P HANRXUIRDOR P DN LQYHUAR HOMKDAIHGH DM DQ DAERAYHVRBCUAM D EDHE RODARP ELCDIRD
R WHIRWRQ) IIRRY

3RUARIRDQG, QvHWR HV$ PANMW

2 XUBMCHNLYLP STRAGE. FREGWRQVIQWHI LQDGADOP DNANVDQGHRGRP LF FRIAMRQVIQ\KHE QUG 6\BIMY DG\R DGWHUH WA GEDID

' OXAUQ) WHVHRQG TXOMMUR JEEDCHIXAW DG G-EWP DUNHNDEDBWG\R KL WIQH SHRBMRQY DURXQG P DNUMEHP HY KK DVIL.Q) @WNRQ DG \WHWENRRY R LQMIAXY
UWDAVD/Z HODVRQIRQJ JHRSRIMFDOUHDWRYY DG \WHLP SCRARHHI\  SURHY 6 WRQIHWDQ SUHYIRAO LQAFDMGNREV JURZ \K DG VWL LQ MNRQGRYHH SHABIRQ/R UDM
KINW DUYHIDCZ D 1URP \WHI RZ DU UDIM PXW DQINALSDIMG DARHEHI LQRQ) R \WWHVHFIRQG TXOMW)' HFHAFDDWMRQLOQWHO 1G3B1( DIWWAUHRNRIBCEXWIRNICHIMIURXT KRXVWKH
TXDW
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GRYHHHI\ SUFHVEZ HJ( TXW P DNVEVSHURQ ARG Z W MQIGIEN YR RASCAQ) LG YRDMWE DZ LGHP DILQDYDWIADOQMDIHFH 3$,” KOG OH
DOGRKM-USHFHYHGEHH IADUVR $ , \SHIGFRMKHGWR GUYH\KH-P DI LM HOV

7KH  \ HOU7UDMXY \ HBHG-G\WHVHREG DOMUR OSSR lPDMD  EDUVSRQNKLIKHAKDQO DFK DQGH SHIHFA-GDSHNWWRIK IDQJHR P R
WD EDIVSRQNVGUQ) WHTXOWU 7KH&YR ( ORDMNV, Q3 SHNGIERH  GAUKQ) WHVHFRQG TXOUWAUR EXWP RIMD \DNEHBZ ~ DAMMRQ/LQWHO LGEBI( DWW
HDWHGWURXI KRXVAH TXOUAL

: HFRQMMH\R CESURDFK KV HOYURQP HOWFRQALYDAYHD & UHEVEHIRP DOFHUP DQVMRY). P DUNANSUHIB/KDYHZ LGHHEFRP STBHGWR\ HIUHIGDQG GYHIIHUP D0/
®Z $VDUAKOVIGKRXIK Z HOQNASDMWKDNR & DUHG-DCCRRYWY Z LGP QWP SHIHG Z HKDYHDP SBIDYDOEGIFCEAIDR G-BMR . LR DARERRYHUMN DOWMAS RSSR BQUHY
WDP HARXUUHMQ DG FUHEVWKEIIELGY \RP HR Z KIFK P D LGFOGHLGRP EHMBQLRIRQYZ KHIHZ HR W DFKLHYHHKDGRHG HFRGRP LFVRUGIIGHUSURMANRYY DQG FRQMH
R LQYHIQ DOVIFHWAKGREI\ DDV LGFOGQ) AJMBCLQ UDXKPXUH DG @ HVAHIAY Z KHHZ HEHDHYHZ HFDQJHHDAMDMERRYH GWFRUHIDAG UM OQ/RHMP H : HKDYH
DR FRQMXHG\R LOYH IO RXUNSHALDEV | LGDQFH YHKLFG DG NLQAYHIMUIY Z KHHZ HFRQIXHVR VHHRSSRIMQMEV | RUKLI KHUUMOQAKDADH W FRUHDMG Z LW RUFRIHGLHAA
GUEQ VADAD\

6SHAILFDD Z HIQMWNQ&UHEAVS/ ) DEG%OH2 ZQ HMQ) DEG\SHADW [ LQXAQ) SRWRIR FRP SDQHY LFOAQ) ) W EHDRQ, QrbMR HQV/ / & 3) IWBHDRY /6,
JIQDHAQ ' $& 3/ 6,)DAQ "' $& /6,) . DHQ//& 3/6,)DAHQ//& $$0 6HIV 500DG RPHWIF,QMP R HH3U/ / & DIE$$0 6HIHY
$YIDNRQ) HEHU/ / & FRIBAIYHD 3$ P HJIQ$ WHER  DQGY0H2 Z CRURW MDA\ 2 SSRIMQMHY /1 & INDYEH2 Z Q& URW6\DM\ 2 SSRIMQWAY/ / &

302 &62°  6HHR 6SHADIV) LQDEAQ) 3RUNRIR&RP SDQHY  DQG3 - RQUOHQMUWY 7 KRHFRP SDQHYP D XVHRXUFCEMUDR \XSSRWWFTXMNRQY Z KIFK FRX@S BOG\WR LGRBDHG
GYICHGIGRP HORRWZ HDAYHMI IHEXQ@EHOLQ) SRWRIRY : HOORIQMGWIGM Z D VIR SOMASDMIQIURZ \W R YOURXY LQBMMH/DVDUAKOW $, , QWHIXMUH ZH
PD HYDOOMARY SIARP RSSRIMQWA/\R LQHNQABA-QMIDKHVOGS , UHIMGHMSP HQAKAK DY JWLSKIF SURFHMQ) XQW

YOH2 Z OHYH/D/WHGDG FR GOGRUDGP [QWMDAHDIHOARQP 0Q R RXULQYHWY HOVOGGWHP DVUMY R RXULQYHAY HOVDUHVKSSRIAGE \RSKMIFDAG! LCDGADD
\ERQRY/Z KR SURYIGHRSH DR DO | L DEADOARXUAHY $ VR -XQH R RAUSRWRIR DVDUYDOHLYSUP DUO FRP SUM-GR | LIMRMAARIG@HETDY 7KHH
SRUMRQVKDYHDZ HIK\MG DYH.DI HOQQCOUAYHHR P LARQ Z HIKWGDYHDIHDQQMO % 7' $ R P LAIRQ DQGDZ HIKWG DYH HHOMSUMA YOOHR
HAR) R RXUSRWRIR DAVTCIUYDOHLYSUP DUO FRP SUMAGR XQHRXUHG G-EWIGGE HNXAW LOYHWR HON 7 KVHSRVMRQYKDYHDZ H.I KNG DYH.DI HOQQMOUHYHHR
ELQRQ DG HOMSUMH YOOHR HEQRY 7 KRHWBNIEYH FOGHFHYBQ DA LF SRINRIR WL RNRQY DG LMY HOMKDVDIRXNGHR  RAUMNSIFOCERIRZ HISIR LBH
Z KIFK FRP SUM R WHERRN DATIUYDOH , QDEAWRD %0H2 Z QVAUHFNBRAQ) VADAD\ FRM}XHARLQYHING DOGLYR WRWHGDG GREHURIDE LOVWDAYHDIHMRQ
WIQMRMRYIQH FHVR  BLGIRQLOM] H Z KIEK JLYHY/XVAKRHCELON VR VAKRMUHWHWLP VR \KAK G-DONR P [ LP 1] HG-OOHARGRP LEVOQG FUHAVEIRARNRQ DG SURYIGH
PXWRP 1] HG1 G LEGIVROMRYY 7 KHDYHIDHKRGM] HR %60H2 Z QVAUHRBOAQ) VADAD\ VQHZ LQHKR HOVLYCSSIR [P DMY PLARQ XSIURP [8SK LP DM
P LARQLQ DOGDHDHREOY GOOM HWISSK IPDMY  EQRQ XSIURP [BSK P DMD P LARQLQ

: HEHIHYHWHFRQMKRIROR  RAUPUHYVERWRIR FRXSBG Z W RXUH SHUHTFHGLOYHAR HYWEP DOGWARY) XQGHZ UMEY WBEDB/GDYHXYZ HDSRMRIHG RAKH
PXUHQVFRGRP LF HYLRGP HOAD DO R \WHFRP SIQHYIQZ KIFK Z HLQYMAMUHFRQMAQ) \RVHHP RGAIURZ W LQERN UYHMVOUG( % 7' $ DOGRXUS 55 GUVFRMDHWR
H SHIHFHWRY FHEVEHIRP DIFH + RZ HYHU LOWHHYHAR 1 XUHUHJ HRSRIWADD HARGRP LF RUILGDCADCP DHAQUEELOW LOWHS 6 DQGHMHZ KHH WY/ SRUMEGIKDAKH
WAXOVR \RP HR \KHP LG3B! P DNANRP SIQH/MP LOUWR\WRHLOQZ KLFK Z HLQYHANARX @S EHFKDIBQIHG

2 YHIDIDAXHYDOHR RXUSRINRIR UHP DLGHGWEEGH | URP. MWATXOWMU Z KLFK Z HEHIHYHLYDUAXOWR WHHIW DG UMAHR R RUERURZ HXQGH®LO) [ XQEP HAUY
* HOHIDE Z HOWHQRAFHQ) DP HIQQI I XAGRIDHIQIP HIEP HOATRIW WXV RUGFU-DHE UYRYHUERURZ LIV P IWHGSD P HQV RURKHAMIQVR DQRYH.IDEURDG
GHAMIRDIRQLQRXUBXOVRARHR RXUSRINRIR FRP SO DAKMANP HOGKRXIK \WHUHFDQEHQR DAXUIGFH\WDAKHS-URP OFHR FHVEQR RXUSRWRIR FRP SIQHVZ L@
RAEHQHDIVHD P STPAGE. HRERP LF FRIAMRYY Z KIFK FRXEKDYHDGHI DYHLP STRARQRXUI XWUHUAKOV 6XEWEQNIE DOR RXUSD P HONQNGES 33,. © Z D/ANKRMUG
DV3,. 1R LCRFBIRQDGQRAP SBP HMGDVDUAKIR FUEWQEHSHIRP DOFH
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2 XUMKR®)\ SRWRIRLVP ODIHGE.  GHEFDMGLOMWE HQABUR BRI Z KR DAHWWHUMY DOG RSSRIMQAWN/R- RUSIRSGHRRYHOGGH LMY LOYHKR HN Z KLFK
KDVIGFOG-G\WRHUADMG\RS , IRUPOQ \ HOY : HEHIHYH\WDARXUSRWRIR FRP SIQHY/DHZ HOSRIMRIHGWR HYRYHDVDUAKOR GYHESP HOVIQS , © HUP DQIRFVHGRY
\FDBGFRP SDQH/WDAR | HUP IWIRQ FUMFDOROMRQ/MR HRAEEDKHE PXMRP HUEDHY Z IR PP HUUAARIRQUDMYDQGKLIK \Z WKLQY FRIV - HVHN AR LOYHING
FRP SIQHAKDAR | HUDG-BK R EURDG LQMUDAG\ROMRQY DG SURSEAR | HIQIVOFURW DI HRIULSKLE @YHMW DG Z HHP SKDM] HOJLB! DEBBEGWWAKGRE\ \KDAHIEGYI DIW
IQMDIRQR $ , DOGRMHUHP HILQ) \WKQRBIIHAR P DQEIQDFRP SHMYHHGIH ©  DKQHIMSUMAVR B DUHZ HRXAUWHO® | RAXVRQLQYHNY LQISSTFDARQ\R I DUH Z KIFK
UBUAHOMKHRSHIDMY @ HJI RUFRUHBXMGHN I XGRIRYY WX WP VDG LQ UDXKPXUHVR B DUH Z KUK VAKHGH HOH@ HAKDASIRARV HOM SUMH DD DG CHE RIWDQGR
Z KIFK A BHYHRXURN LY D@L HFRP SROHQMOGG LQMAK DQGSD P HQMVR B DU Z KUFK SURYLGHFUMADCP HOQVI RAWHJIGEDCP RYHP HWR FBABD: - HEHIHYHWDAKHHFDMIRUEY
R HQMSUMHVR\Z DHSD \SHALLE | XGARIOURBVAKDZ LAEHG! | LEXOWR B\ SDWHYHQDMAKGREI\ KU WEHDAHWHQHHG | RUDQUEMN FRMWRIDG@BLOAM U Z 1GD
WP DQFROMEQADG\WHHFDAMRIN/R VR \E DUHZ LOBURYLGH DMEEGI@ HMURKIK Z KIFK GZ \WKQRBU\ LVIRYHOHGOIGH HAMG © HDORIQMGWRIG-DM ZD VIR
SOMASDMIQIURZ WR YOURXVIQBMUHYD/DUAKOR $, , QWHIXMUH Z HP D HYDDDMARN SOARP RSSRIMQUWAR LMD BA-AUDMNVDES , UHDMGHIXSP HW

\XFK DV JUDSKIE SURFHMQ) XQW
$VR -XH EDHGRQI QUYDDH RXUSRWRIR FROIMMGR IWAHOVHIR M-PUGGENQMIR HOV R ZKIFK  Z HFRQUGH M EHXQUEGFKHGEW

LOQYHWY HQV LFXAQ) 3 OWRXAW SRIRQVR VXK GOV VHRQG GHVHIRM-PXUHE G-BAQYHAY HOV XQHXUHG GBEWQYHIR HOV \SHADWV [ L(DERHGBW
LQYHIN HOV SUHHUHGHDAW LOYHXR HQWV FRP P RQHDXAW LOQYHWR HQV \SHADOV | LQBRHHDAW LOYHWR HQV DG NAQAHIXUY

$VR -XH RXUZ HJIK\MG DYH DI HVRBD, LHIER WHSRWRIR DVOUYDOHDQGP RWHSFRWEDY DO UASHRHD DOGRXUZ HIKAWGDHIIH\ IHBR
G-EWIGLGRP HSURGAQ) HRUMEYDAVDUYDOHDQGIP RWHGFRWEZE DY OOG UASHRARYHD 5 HHARRXUZ HIKMG DYHIDIH\ [HIB/DQGLOMMMWIDMABE® | RUP RUA
LQRP DARQRQRXUFDBXMIRQR Z HIKMGDYHIIH\ IHBY $ VR -XCH WHZ HIKAMGDHIIH\SUOGR | GDMY IDMG-EWQYHAR HVZ D/

$VR -XH ZHKIGIQMAWR HOVIQ  SRUNRIR FRP SDQHVZ W DQDJJ U DAMI DUYDOHR HARQ 2 UMM HGYHDIHWDIRY [ W [ $VR

-XH Z HKBG(HABYHIDIHR [ GEWR HIAW
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2 XULQYHXR HQAZRRYY | ROWHI RTBZ LQJ SHIRGYLY SUMAAGEHDZ - 1Q RUP DINRQ SUAHMG KHHMQLY DASDUYDOH XQBWRKHZ MHIGAFDMS

IQWRADDY
1 HZ LOYHMR HONFRP P W2 HONV
* IRWRIILCDIRY/
| BV 6HOGRZ Q/
7REDQZ. LM HONRP P LR HQV
3UQASDODP RXQMR QHZ LOVHAR HOWIXQG-G

7RECSUCASDIIP RXQAR QHZ LOYHIR HOWIXQEHS
" U GRZQV UBD. P HOV RQUHYRYHWVDQG GHD H5 QLY WP BDQV QHW

3UGQASDCDP RXQAR LOYHAR HOM\RTS RUUHBOIG

7RECSUCHSDODP RXQAR LOYHWR HOMVRG RUUSOLG

1XP EHUR QZ LQYHAR HOWFRP P WP HOVIQQHZ. SRUARIRFRP SDQHY
$YHDIHQZ LOYHM? HONFRP P W HOADP RXQNQQHZ. SRUARTR FRP SDQLHY
© HIKWGDHDIHWLP IRUQHZ. LOYHXR HOAFRP P W2 HOV LO\ HDW/
SHADMHR QF GEWQYHIMR HONRP P W HONDV

| GOAQ) DM
3HAQMIHR QZ GHEWQYHIR HINRP P LW HOVDWV

1] HG DM/
© HIKWG DYHDIHIQMHADMR G LQYHWR HOWARP P WP HOW

© HIKWG DYHDIH\SUHDG RYHUDSSTFCEGIEDHIDMR Q. G-EWQYHMR HONFRP P LW HOVDNGDAQ) LD/

BBBBBBBBBBBBBBB
,QFOXGHV VFKHGXOHG SD\GRZQV

JRUVKKHH ORQWKYV (QGHG -XQH

NN NN

1XPEHU RI QHZ LQYHVWPHQW FRPPLWPHQWY UHSUHVHQWY FRPPLWPHQWY WR D SDUWLFXODU SRUWIROLR
$VVXPHVY HDFK IORDWLQJ UDWH FRPPLWPHQW LV VXEMHFW WR WKH JUHDWHU RI WKH LQWHUHVW UDWH IC

UHVSHFWLYHO\



7CEBIR &

7KH\BEAIEHBZ  SUAVHVRXULQYRAY HOVDVR WHIRWZ 1QJ SHIRG/

-XQH 'HFHPEHU
LQWRA\DIB/ $PRUWL]HG &RVW)DLIDOXH $PRUWL]HG &RVW)DLIDOXH

BBBBBBBBBBBBBBB
:H FRQVLGHU DQG RI' lLUVW OLHQ VHQLRU VHFXUHG GHEW LQYHVWPHQWYV WR EH XQLWUDQFKH ORD!
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. HXHY &6 | RURDW LQ) WHLGBMY JURXSIQIVR RUSRWRIR FRP SOQHY 7 KHIEGIEHBZ. SUAHOMHIGEMY FRP SRUMRQR LOYHAR HOVEDHGRQI IUYDDHDVR

\KHIR®Z L) SHIRG/

$HRSFH ' HHOH

$ LMHY

$1U) UHIKW / RIMA

$ SIIFDIRGR \Z DM

$ WHAOHE/ HEQ) DJG) XQG) LD
E38)\%

YHYHDIHY

YXEQ) 3URGFW

YXGEQV 5 HIO WIM

&CEMIOD DNV

&RP P HADCBHYIFH/  6XSSIH/
ERUMKANRY  ( QLGHIQ)
&RQXP HJ) LADCRH

" LYHMI HG&ROMP HUBHYLRHY

" LYHMILHG) LQDRDOSHYRY

" LYHMI HEXSSRYSHYEHY

( QRUITCP HQWV

( TXU'5 HOO{ \KEAM, QYRR HQT DMV 5, 7V
YRRG  6\IBBV5 HEAKY

+ OGN &DUH( TASP HQV 6XSSTHY
+ HOGN&DH3WRYIGHY  6HYIFHY
+ HIGN & DUH7HRKQRBO\

+ RMY 5 HXBXUIQN /| HVXUH

+ RAHKRT' XUIEGV

, QOWMDOR RYGP HDAY

, QXUDAH

,QMOHV * LWHAVD DM 5HBO
7 GHYIFHY

-RQ HIMH

| UHAHFHVTRRY  6HYIFHY/

0 HaD

0 XGMXH5 HEIO

3KOUP CRHANDY
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,QFOXGHV HTXLW\ LQYHVWPHQW LQ %2&62

: HROWI\ WHIQBMUH/R RXUSRIMRIR ARP SDQHVE! HIG P DNAMKAK DVKHIGK FOHWAKGR®R)\  DOGCRAR. \WHSURSAEWRIVHYLFHY \KFK DAR\E O QUAMGR\KRH
HXG P DNV

7KHEEGIEHBZ. GARUERYIQMNN HQVE. JHRIUDBKLE FRP SRUMRQEDHGRQI UYDOHDVR WHIRTBZ LQ) SHIRGY
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7 KH\BEHIEHBZ SUIAHQW\KHZ HIKWG DYHIIH\ IHBY DG LOMIAWIDM/R - RAULQYHMY HOVDAVDUYDOHDVR \WWHIRWZ 1Q) SHIRGY
-XQH '"HFHPEHU

: HIKMGDHDIHRED, IHBR SRWRIR
© HIKMGDHIIHWRED, IHBR G-EWIQGLORRP HSURGEQ) \HRXUMEY
. HIKMGDHDIHIQMAWDMR G-EWHRXUMNAY
: HIKWMGDHDIHVSBOGRYHUEDHWDMR | GOMY WDMG-EWQYHAR HONV
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JRU QRQ VWDWHG UDWH LQFRPH SURGXFLQJ LQYHVWPHQWY FRPSXWHG EDVHG RQ D WKH GLYLGHQG RU

GLYLGHG E\ E WKH HQGLQJ IDLU YDOXH ,Q LQVWDQFHV ZKHUH KLVWRULFDO GLYLGHQG RU LQWHUHVW L
LQWHUHVW LQFRPH LV DQQXDOL]JHG

7KHZ HIKMGDHIDIH\ HBR RAUG-EWIGLGRRP HSURGFEQ) VHRXUMIYLY GRAKH\EP HDY D UMD ROLQYHXR HWRURXUMKDUHKREEHY EXWUDKHL UHIDAWAR DSRIRQR RXU
LOMHR HABRWRIR DQGLY FOBXMAGEH RMWHSD P HOAR DOR  RXUDQGRAUNKEMGDUH| HVDQGH SHOHY 7KHZ HIKWMGDHDIH\ LHISZ DVFRP SAMGXMCQ) \KHH | HRRYH
LQMPMDM/D/R HIFK UASHRYHEM LFXAQ) CFFRUANROR RUIJLDOMKHAVFRXQATGGE GOQRWLCDIRQI HY BXW] FOQQ) LQYHAR HOVRQQRQ CFRUCOXNIMY UL O 7KHMH
FOQEHQR DAKUDGFHWDAKHZ HIKWG DHIDIH\ IHGBZ LOUHP DQDAWPXABABYHD

2 XUB GYIVHUP RARLYRXUSRWRIR FRP SDQHVRQDDRYIRQ) EDAY , WP RARYWHI LOCADONHIB/R - HIFK SRUNRIR FRP SDQ W GHMP LGHL WH DUHP HAMY \WHU
UASHRRYHEXGHN ST/ DGR DA WHCESURSUDMARUHR  CRIRQZ W UASHRAR HIFK SRWRIRFRP SO 2 XUS GYVHUKD/AHYHIICP HNRG/R HYDODMY DOGP RARUQ)
WHSHJRUP DQFHOQG! QUYDOHR RXULQMMT HV Z KIFK P D LGFOGHWHI RGBZ LY

T DWHWP HWR \KFFHWVR \WHSRIWRIRFRP S0 LODGEKHIQ) VR IWEXMCHN/ STIQDQG FRP SIOCRHZ W FRYHIQV

$  SHIRAF OQGUIXOUFRQERAZ LW SRWNRIR FRP SI). P ODIHP HOADGG L CESURSUDM \WHI LGDGADORVRDALE \SRQRU R AVAXW I LCDCADOSRMRD
WXL HOV DG DFFRP SKP HOV

1 FRP SDUMVROARRNHUFRP SDQHVIQWHSRWRIR FRP SN WIQGAMY DG

i UMHZ R PRONO RUDDUIMD |LCDADOWIMAP HOVOQG | LDFOCBUIRWRNRQY| RUSRIWMRIR FRP SIQHY

$ QLOYHKF HZ LOEHSTRHGRQWWHS GYVHUV AW DK OWZ KHOVHBRWAYHONVRFFXUDQG Z LORQD EHUP RYHGIURP \KHZ DK QWMZ WK RYMHILIKWR WH7HKQRBU\
| HIAQ , QYRR H&RP P WWHDQG RURKFUDIHQVR %0H2 Z OVFUHEVEDINRP 2 GFHDQLOYHAR HAY ROWHFUHEV DIFK QXVKHS GYLVAIZ RINVZ LW \KHERURZ HAR
WARYHDQ | LOGADDMIMAARURKIK 0P HIGP HONV Z CiYHYRURKHUDGMEDIYHY | DERWRZ HUGH DXOVRQLWSD, P HOANREDI DERQY WHS GYLVHVI REXVAKL\WAR FCBABCUHFRYHY

,1 DOLQYHXR HUWH-BAR EHUMKRMSG \WHS GYIVAIVZ RIRVACP  SONGHYZ LWAKHLOMWR HOARMP DG 0P DMIDCEP HIGP HW Z CLYHY DG UAKKRMUQD VU XU WH
CSSURYDCR DP DVRUMY R WWH7HRKGRE\ / HIBQ , QKR H&RP P LWkH

$VSOWR \WHP RQRLIQY SURFHN RXUS GYVAUHP SR VORI HOADMY \ AP R FDMIRU HRXULQYHXR HOW , QDGAWRQWR YOURXVUMN P DD HP HQAIGG P R
VBRY RXUS GYVFUUDAWHFBEWANR DOIQMWR HOVRODVWDBIR W 7KW P LVIQAGHGSUP DUKO VR UH GRARHXQEHOLQ) UMIR DSRWRIR LMY HOAHDMYHR
RXULGMICFRWEDY LQUASHRWR \IKFK SRNRTR LOYHAR HQVLH  DARHW HR RUJLDNRQRUCFTXAMMRY  DSKRXIK WP D DORVENHLQR CFFRXQARHSHIRIP DFHR \KH
SRUNRIR FRP SO IVEXMGHW \WHFRADMDCFRYHIIHR \WHLQHW HADQG RK-UUHBYDQWVIRRY
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7KHWDMY X WP LVDVIRTBZ V
, QMK HY/E DY

" HAUSIRY

2 XU GYVHUDAARHLQMXR HOVLORXUSRWRIR DABDWDONMD DOG WY SRUEBIWDAKHUDAY R DSRUWNRIR QYRR HOWP D EHUOAEHGRIGFUDHGRYHMP H ) RJ

, QAR HOVZ BNDUDIY R LOYRYHWHEDWIP RQAR UMV RAULQMICFRIWEDAY 7 KHERWRZ HULVSHIRP LI CERYH
H SHABINRQY DQG\WHWHIGY DG UM | CRRLY 1 RARLY IO HOAMGRH RUILCDNRQ RUDFTXAMMWNRQ CLHJI HIHIDED | DYRUIE®!

, QYHUR HOVIDAMG  LOYROYHDQCAH-BBERIGYHOR UMN\KDAVMP LOUMR\WWHUMN DARHWP HR' RUILCDINRQ RUCFTDXVMRQ
7 KHERWRZ HIVIHHDD SHIRP 1Q) DVH SHAKS DG WH UM | CRRLY DHGHXWBOR | DYRIIEG! $ @LQYHWR HQVRUDFTXUWHS
LQYRAR HQVIQQH. SRINRIR ARP SOQHY/DHIQWID DAHWHGDUWDMR

, QMR HOVWDAG  LQYRYHDERWRZ HUSHURIP LQ) EHBZ H SHABINRQY DG LQE FDAMWKDAKH GO UM KDV LGRUDHG
\RP HZ KDMGFH RUJLCDIRQRUCFTXMUNRY

, QMR HOVWDAG  LQYRYHDERWRZ HUSHURUP LQ) P DMIDD EHBZ. H SHRBMRQY DQGLGEFDM/AKDAKH GOV UM KDY
LGRUDHGP DAUDD MGAHRIWIDIRQRUCFIXAMRY , QOEAWRQWWHERWRZ HUEHQ) JHHID RWR FRP SIOFHZ LK
GEWRYHIQV GDQSD P HOVP D EHSDAMGH BWHHDD (RPRHKWID @ VDMWGH DG

, QMR HOVWDAG  LQYRYHDERWRZ HUSHIRUP LQ) \KEWEMID EHBZ. H SHRBANRQ/ DQGLGEFDM/AKDAKH GO UM KDY
LR DHGVEWERND MGAHRIWIDIRQRUCFIXAMIIRY 0 RUWRUDTOR WHG-EWRYHIDQNDHRWR FRP SIDFHOG

SO P HQWVOUH\KEWEUDED GHIONXHW ROQ/UDAG  DUHQRADQIA SDAG\R EHUHSOGLOI XODUE Z HZ LOUHEFHWKHI DU
YOOHR \KHETQ\R\KHIP RXQZ HOQMASDMZ [QEHUHFRYHIG

QMW HOVMIDMG  RU RXUS GYMAUHIKDRHVIWGBYHIR VUMD RYHARHP RURLQ) R \XKFAK SRIWRIR AR SIQ

7 KHS GYVHUKDY/EXORIV SRUNRIR P DEIHP HQAMP \RLFOGHZ RINRAW] SHWZ KRFGRHD P RARURXUSRWRIR FRP SIQH/DJGZ KR RODABDAMD TXOWM® EDL/
DAHWHIFK SRUNRIR FRP SDQ VRSH.DNRDCDGATXLAW H SRUKUHDOG RABRN VR XQEHABOG DG P M DMUMY 0QG RODABDXMDP RQND EDL HDODM/H MY DIEQE ©
|GHQVLHG VWDIRQVZ KHIHRSHDIY UAKOVDHGYIDIY |URP H SHRBIRYY $ VSDWR (WP R SURFHW \MHS GYIVHUI REXVAVROSURVRMG INXGW GHHBVDGZ KHH
Z DUDQAG UH XQEHZ UM FUHAW DG HYDDDOIY) GRZ QUGHDQG ANXCDMRQVAHIURY 7 KHS GYIVHUI RAXAVH/RQGRZ QUGHSURMANRQE, GYHIILQ) H LMY WIKWDYDMEBIXQEH)
RXUFHEWERAXP HQV KRZ HYHJ | RUQHXR HOMKWDADUH\LI QU LFDQ® XQEHSHURIP 1) RIZKIFK P D GHHGWR EHUAAUKRMUG \WHS GYVHIVZ RINRXWAEP SDNGHY Z WK \KH
LQHXF HOAMP DQGDTP DMIDCIP HIEP HV Z CLYHYDQG UANKRMUCQIV UHTXUUMWHDSSURYDCR DP DVUMY R \WH7HAKGRBI\ / HIBQ) , QYHW HV&RP P LWkH $ VR -XCH

WRR RXUSRWRIR FRP SOQHYDHRQGRQ CARXXOD, Q\WWHVHARQG XOUMUR ZHKOGRGHQHZ. SRMRIR FARP SO0 RQQRQ DFRXTD 2 XUDYH I HOQMOHAIDD W

DR LY

7KHVEEGIEHBZ SUWHIMWHRP SRIMROR RAUSRWRIRROWH \R DAY VFDBIDVR \WHI RTBZ LQ) SHIRGY

-XQH 'HFHPEHU

,QYHVWPHQWYV BWRIDLWIIRWRD ,QYHVWPHQWYV DBWRIDLW
,QYHVWPHQW 5DWLQJ 9D O X H 3RUWIROLR o) 3

LQWRADIY

XH RUWIRO
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7KH LQYHVWPHQWYV DV RI '"HFHPEHU URXQG WR OHVV WKDQ RI WKH IDLU YDOXH RI WKH SRUWIRC
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7KHVIEGIEHBZ SUMQMWHIP RWHGFRWR RXUSHIRP LQ) DG QRO CFFUCOQMMY HOVDVR WHIRTBZ LQ) SHIRGY
$V RI -XQH $V RI '"HFHPEHU
LQWRX\DQB/ $PRUWLIHG &BNRAWM QWDJIH )DLIDOXH BHRHQWDJKMPRUWL]HG &BNRMQWDJIH )DLIDOXH 3HRHQWD.
3HIRP LY
1 RQDARXDD
7RED

, QUK HONVDUHIHIHIDD SOFHGROQRQ CFRUCDNIMY Z KHQWHHLY U-DRIEGI GREWKD/BUCRSIORUQMMMZ LOEHFRIDAMELOI X@$ FRXHG LMY I HHDD
UAYHYHG Z KHD DL HOAY STRHG RQGRQ CFFUCOWENY , QMMED P HWUHFHYHG RQGRQ CFRUCOLQYHMR HQVP D EHUFRIQ] H5DVIGRRP HRUDSSHGW SUCASTD
G-BHEQ XSROP DDIHP HOAVMGI P HOABIDAQ) FRIBABELQW 1 RQ DFRXCCLQYHWF HONVDUHUAXRUHG VR CFRXCOWINY Z KHQ SDXMGH SUGA SOCDG LOMIAY SOG FXUHN
D06 LOQP DQIHP HWMGIP HOADHANHD \R WP DQPAUMHOAD DEIHP HOWP D P DNHH A-BIRQAR MWD HOADQG GAMP LGHVR GRABDHD GOQRQGRQ CFRFUCOWIAVLL \WH
EUQKD/\K | LAHWRM DOYDOH DG VIQWHSRFHWR  FRIBRIRD

6SHADW ) LODGAQ) 3 RUARIR& RP SDQUHVDQG - RO HOMUAY

: HGYHIIHWHH SO0EQ) URBIWDABUYDMGLEHY DHEHQ) DN-G\R SO LOWHERIGHUFSHEWP DNHME HYDDDMARW SOARP RSSRMQUA/LGFOGQ) VDML HTXW
DG CFFUARYHNRLQAYHOMUH LM HOMKDADYHFDK | 6. DQG FUHEVBUR LBV\KDABURYLGHFRQIMAQACFRP H
6SHADWV) LODGAQ) 3 RUNRIR&RP SDQH/

$ P HILQZ D/FSDME\R IQHMODODIQ) SDNRP | RAXVHERQUILBDU DYDNRQDQGRM-UGRY QYHEWEQSRIBNRQDIHN $ P HILQDFTXUAH M) RO GDHSRWRIRVR
Q¥ DOGHGR @ HUDEDY DG UHDMEHIXSP HWIEHBRLYHD SXUKDWH/RI GDHDWHNDJGLYEXCRQ) DFRP P HADCOUAD VERWRIRWURKIK DL WLCDGAQ) DOG
HILGHCFTXOMUWRQRQDAVOBI CQG GDHEDAN EDAY $ P HILQFRQMVR $ P HILO$S WHER OGS P HILQ$ WHD DIIHP HQY / & Z KLFK KDVHOMIGLOR DEHYLAQ) $ JUHP HQV
Z LS PHILQ$ WHER : HP DEHOQIQUWICHNXW FRP P W HOARS P HILOS WHER RQ-XO $VR -XH RXUFRP P [\ HQARS P HJLQS WHEIRLY
PIARY R ZKIFK P LAIRQL/HIXW DQG P LARQLVGEN  HER GRVRQRICDMRXUHTXW LOMINOS P HILOS WHER

%2 &62 Z D/IRP H3\R KR DIMCDAHFHEWDXANV LFOAQI $9%) $% LVDEVHRRUR SUYDMAMEWRPAHERQIJHHDY LGFRP HIURP SRRYYR | LQDGADDSK\ MFDORU
RNHUDWHN : HEHIHYHH SRUKUHVR DM CDAYHFUHEVSUAHV DQ DAERYHRSSRMW Dv DEM DA FUHAWY/DJIURZ Q) \WEVHRRUR  SUYDMPUHAW? Q6HSWP BHU
Z HP DCHDQLQMICHIXW FROMEXMRQVR 92 &62 $ VR -XCH RAULQYHR HWDAVDIUYDOHIQYR 862 Z D/ P LOIRQ DG RANRICFRP P W HAZ D/
PLAORQ $ VR -XH WHSRUNRIR FRODMVR | LYHLQYHXR HOVVRABI) HAQRQDEG ELQRQ DAFRWIGG | DUYDDH WASHRYHD IDQILQ) LQFRIWURP
P LARQ\R P LARQDQGZ W DI DUYDOHWIQILQ) | URP P LAORQWR PLARY 7KHOUHMQMAR HOW R \WHWRBCFRWR 92 &62 VSRWRIR $ VR
-XCH WHSRWRIRDWHAFEDWARP SRIMRQZDY ~ $99 6SHADWILDH  $9% / HDIQ) DQG $9% &RP P HIADCE HIO) WM : HERQRVRQIRIEDMRXU
HIXUW LQMBNQIR &62

) LW 6HDRQLYDSRWRIR FRP SO0 FU-DMGWR LOYHWNQ @ HLQXUDGFHEDHG DIV LFOGQ) VHRRGEDY DOG\WMDY @ HVFINBP HOADGG RKHUX HLQXUDGFHH SRAXUAVXMQD
GHEGGOIDOWY [QMION HH SHAUR UYL DOG\RSKMIEDMG SRIWRIR P DRI HP HOMFKQTXHY 2 Q-XO Z HP DEHDQLQMICHDXAW LOYHWF HOAK) LK 6HDRQ
$VR -XH RXULQYHR HOAK) LK 6HDRQZ D/ P LARQEDHGROIQUYIDH :  HER RVRQRIEDMRXULQMIAIND) LK 6HDRQ

/6,) DAQ) " $& LVDSRWRIRFRP S | RUP HEWR DFTXUH FRQAIRMIOUL KWAR UHYHXH SXUXOQAR HURAWAD) UHHP HOVI HIH.DED LOWH@ HVAHFHASIFH 2 Q

" HRPEU Z HP DEHDQLQMICHTXW FARP P W HQARY/ 6, ) DA ' $& $VR -XCH RAULQMXF HOAQY/ 6, ) LXAQ ' $& 72DV PIARQEDFGRQIOU
YOOHDGRURECARP P W HQZ DV PLAIRY : HER RVRQRICDMRXUHTX LOMIMAL/ 6, ) DALY ' $&

16,) CDEAQ) / / & LVDVHEOUDAD P DIHGSRWRIRFRP S |RP HEWRLQAWA® RZ QUR DOV SXUKDH DI UHHP HONV DG GOQ/IQWH@ HVAHFWASTFH $ QDI LADAMR
WHS GIMAUSURVIGHYFRQXENY VHYLFHARDVXEMADY R / 6, ) LOOAQI / / & LQH FKOQIHIRUDIHH 7 KHS GYMAUKDYDIUHG\R Z DYHD SRMRQR! \WHP DQIHP HOWHHSD) CEG!

B XVSXOXOQAMRWH, QAR HY/S GIMRY $ JUHP HOWDOOR\WHSUR UDIBEP RXQAR \KAK FROXANMY |HH 2 Q1 RYHP BHU ZHUGHP HGDSRMRQR LWIQMMNGD/ 6,
) DAQ) ' $ & LOH AKOQIHIRUFRP P RQWKDWVR / 6, ) LOGAQY / / & $VR -XCH WHIQUYDOHR RXULQMWT HOAY 6, ) LDRQ) / / & ZDY P LARQDIGRU
\RECFRP P\ HQZ D/ PLARY : HARRAFRQRIEDMRXUHNW LQMMND 6, ) LDRQ) / / &

- RQBHOMH

2Q0 D &UEVS/ ) D' HIY DHIOP MAMGATEMN FRP SIQ Z DVIRP H3DVDMQAWHOMUHEHE HOWHEWEVS/ ) 0 HP EHY 7KH&UWEVS/ ) 0 HP BHYFR P OCDIH

&UAVS/ ) &UGEVS/ ) TVSUGHSIOSXERHIVAR P DNHIQMKE HOVLOVHIRUMAPXUHG GOQ/AR P LGEB! P DUNANRP SDQHY BURDED W QAFDAMG U0/ DG \HIRUDGG\KER BCDMS
RIWIMX-GE FRUDAMDTY HEE00
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REQIDIRY/ &UHEVS/ ) VP DIHGE, DERDGFROMIY R DQHIXOOQ®P B-UR U-SUAHBIAYHYCSSROME. HIFK &UHEVS/ ) 0 HP BHUDQGZ KIEK CRVXQDQP RAD
, QMY HOAB-AMRQVP XWEHCSSUR-GE. &UHAVS/ ) VERDG 2 XULQYHIR HONQ& UHAVS/ ) LVDFR LQYHIR HAP DEHZ WK RXUDH LADMVIQTFFR EDGFHZ WN\KHWMP VR \KH
H HP SIYHUHIH \KDAZ HUFHYHGIURP WHB( & : HER RVRQRIEDMRXUGRQ FROMRIGY LQMIMAQE HAVS/ )

SHHAMR([KEW  IROH&UHEVS/ ) 6XSSBP HMED) LOCADD QRP DIRY

2Q-XH %0H2Z2Q HDIQ D' HIY DHAP MMGATHEON FRP SOQ Z DVIRP H5 DV DNRQAYHMUHEHE HQWHYOH2 2 0 HDMQJ 0 HP BHY 7KHYOH2 20 HDMQ)

0 HP BHYFR P DIHYOH2 ZO HDIQ) 9%60H2 Z Q' HDUQIV SUGASTIOEXSRHIVAR P DNHLQMWE HOVIQGDHY DG BD0Y , QAR HYVG-AMRQ/P XWEHISSIRHGE, %0H2Z 0
[ HDAQY 2 XULQYHWR HOAQYEOH?2 Z O HDUCQY LVDFR LQHIR HWP DCHZ WK RXUDH LCDM/LQDFFR EDFHZ MMKHWP VR \WHH HP SIWHUHIH \KDIZ HUFHYHG I URP \WHB( &

: HAR RVRQRICDMRXUGRY FROMRTIY LQMINQYOH2 Z 0 HUQ)
SHHMR([KEW _ IRMHYOH2 ZO HDIQ 6XSSEP HED) LOOGADD QRP DIRY
5 HXQVR 2 SHDARYY
7KH\EEGIEHBZ WBIAHIMKHRSHIDLY UAXWI RAKHIRTBZ 1Q) SHIRGY

YJRUVRKHH ORQWKY (QGHG -XQH JRUVKH 6L[ ORQWKV (QGHG -XQH
IQWRADQB/ &KDQJH &KDQJH
7RO HOMFRP H
| HW \RBORSHDMY H SO

1 FVQYHAR HOWQFRP H / RW YHRH7O WY
| B ,FRPHWY H SHOH BHH W LGFOQQ)
H AMAY H SHOH BEHHIW
1 HVQYMHXR HOWQRRP H / RW $ W70 W/
1 MWD HLOXQUON H3J00Q W
1 HADT H3J0Q GW
1HNGQRUDH ' HUDH 1Q1 H/$ WAV
5 HXGMY) |URP 2 SHDWRQ/

1 HAGFUDH GRUDH LOGHADAHVUAXGNY |URP RSHIDIRQ/FIQYDY 1URP SHIRG\R SHIRGD/DUAKOWR YOURXVI CRRLY L(FOGQ) WHOYHR G LOYMAR HOW
FRP P LR HQW H SHOAMY \WHUFRIQUROR UHDID) HG.J 00/ DG GRKHYDQG FKDQI HYLQXQUHDT] HG DSSUHALDINRQ DG G-BUHALDNRQ ROWHLOYHWR HMSRINRIR ) RAKHM] P ROV

HG-G-XCH RAUGHADAMNDOHSHNKIUHGFUDHG SUP DUO GUYHDE XQUHD0) H3G-BUHADMRQIQRXUSRWRIR DG AMUMBMRY/LOH FHWVR RXUGHAQYHAR HOW
LFRP H SDMDE RIVANA U HGJ 00V DG CFFUARYH\KDUH U BXUAKDAHY
, QW HQVQGRRP H
7KH\BEDIEHBZ SUAHQVMWHLOYHIR HQAGRRP HI ROWHI RTBZ Q) SHIRGY
JRUWRKKHH ORQWKYV (QGHG -XQH JRUWKH 6L[ ORQWKYV (QGHG -XQH
IQWRADDY &KDQJIH &KDQJH

, QMIAXVGFRP HIGRP LQYHIT HOV

3,. QMNP HIURP LM HON
" IVIGHIGLERP HIURP LY HOV
3,. AVICHGLGRPH

2 \MHULGFRP H

7REQ QYRR HIWQFRP H
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© HH SHRAKDNQYHWR HOAFRP HZ LOYDY EDHGRODYDUHIVR | CRRWIGFOGQ) WHSTFHR RAURWICDIR/DQGUED P HOV
7KUHO RQMV( QB-G- XQH &RP SDUHG\RWWH7KUHO ROMV( Q3-G- XCH

, QMY HONGFRP HIGRUDIGE P LEIRQI ROKH\KUHHP RQMVHIEHG-XQH FRP SDHG\R WH\LP HSHURGLOWHSURA HIU SUP DO GAHWR DQLGRBDHLIO
AVICHIG DG IOMMWAGRP H D/Z HODY3,.  LQMIWAFRP H SOWID RIVMAR GZ HU3,. AYIGHGIGRP H 7KHIGFUDHIQAYIGHGIGRRPHR P LAIRQZ DVGUYHDR
KLIKHJGYIGHIGLGRRP HIURP RXUHDXAW LYW HOVSRINRIR DVDUAKOR JURZ \W LQRXUNRDAMILE HIDXUW LQYHXR HOV 7 KHLGFUDHIQIOMWWIRPHR P LARQZ DY
GUYHDE RAUGHEWBRWRIR JURZ W Z KIFK DASDULGRUDHG | LIRP BQRQD/R -XH R B@RQD/R -XH GUIYHDE AIG RULCDNRQIAMW 7 KH
LR DAV LOLQYHAR HONGFRP HZ HHSOMOD RIVAE. DGFUDHIQWHZ HIKMGDHIDIH\ IHBGR RXUSRWRIRIURP W SHIRGRMUSHIRG , FOGGLOIQMIMY
LGFRP HOUHRMHUI HA/AKAK DY/ SUHSD! P HQWHHY DG CAFHBLDMG TP RMY DARQR XS LRQWVHHYIURP XQUAKHBX®GSD GRZ QV/Z KLIFK DUHQRQ UHAXULQ) LOCDMUMH ) HAVUHFHYHGEDOG
P RWYDIRQR [HVIURP XQAHOGSD GZ QVGFUDHGR P LARQ! ROHWUHP ROMVHIGG-XQH IRP P LEIRQIRMH\CP HSHIRGLOWHSUR HU
GHWRDGFUDHIQUED P HOARMW | RAKHSHIRG : KIGBI3,. LQMIWAFRP HIGRBDHGSHIRG RHUSHIRGE P LORQ \MVIGRUDHZ D/AIHD RIVAE DGFUDHLQ
3, QVIGHBIFRPHR  PIAORY ' HAWIGFUDAVIOS,. LQMIMGRP H\ HIURH HIU3,.  LGFRP HDVDSHAHQBIHR RO HOMFRP HG-FUDHG\R IRJ
WH\KUHHP RQKVHIE-G-XCH IRP LQWHSURA HOUSHIRG SUP DUO GUIYHDE DQLGFU-DHIQRBOQMKY HOMERP HUHDAHWRS, . LQMIWARP H 2 WHJ
LGFRP HUHP DLGHS UHIDAYHD | @WBHIRG RYHUSHURG 2 WHULGARP HLGFOGHVLGRBP HQB HHLGFRP H Z KLFK DUHI HAAKDADHIHHIDED DYDMEGMRXVD/DUAKOR FRUQ)
LOMHAY HQVDQGIHHID SOGDMHUWP HR FERIQ)

6] 0 RQNV( QG-G-XH &RP SDUHG\RWWH6L, 0 ROMV( QaHG- XCH

, QMY HONGFRP HIGRUDIGE P LARQIRAMHM] P RONVHIG-G-XCH DVFRP SIUHG\R\WH\EP HSHUIRGLIQWHSUR HIU SUP DUO GHWR DQIGRUDHIQ
LQMPMNFRP H AYLGHIGLIRRP HOQGRXUS, . LGFRP H SO RIVANR. DGFUDHIQRKHUIGRRP H , QYRR HWFRP HLGRUDHGE P LAIRQDVDUAXOR RAUGEW
SRUNRIR JURZ W I RTBZ LI WHO HIHY Z KIFK Z HHFRP SBIMGLQ0 DK R DVZ HOD/MMIE. RULCDNRQDRARW 2 XUGHENSRIWRIR DASDULGRUDHG I URP BARQD/
R -XH W BQRQD/R -XH , FOGGLQIQMIMACFRP HOMRMH HA/AXAK D/SWED P HOVHAYDQGCFFHBLDAG P RMY DIRQR XS URQVHHVI URP
XQRKHEX®GSD GRZ QVZ KIFK DHQRQ UHAXULY QMM ) HVUFHYHGI P XQAHOGSD GZ QUGFUDHG\R P LARQIRMWHM] P ROMVHIGG-XQH IR

P LOIRQI RAWH\OP HSHIRGLQSURU HIUGHWR DGFUDHLQUED P HWRIVW | RAWHSHIRG ' LYIGHIGLGRRP HDQG3,.  GYIGHIGLGRP HIGRBDHGE P LORY
DG PLARD \ HIURYH HIU UASHRIYHD SUP DU GAHR DLGRBDHLQRXUHTXM LOYHAR HONV D/DUAKOWR JURZ K LQRXUWDAI LE HIXW LOYHXR HON 7 KHIGRBDHVIQ
LOMHNR HQAFRP HZ HIHSDUDD RIVAAR DG-RUDHIQWHZ HIKWGDYHIDIH\ IHBR RUSRWNRIR | URP W SHIRGRMUSHIRG 3,. GYIGHIGLGRRP HDVD
SHAQWHR \REOQMIR HOMFRP HG-FUDIG\WR  |ROKHM] P ROMVHIGG-XCH P IRAHM] P ROMVHIG-G-XCH 3,. LQMIWFRPH
LCFUDAHGE P LARQSHIRG RHUSHIRG KRZ HYHUD/DSHAQIHR \RIOGRP HVWG-FUDAG\WR  IRAWHM] P RONVHIG-G-XCH P IRUKHM[
P RQMVHIGG-XCH SUP DUO GAHR DQLGFUDHLOWRABTLQMNT HOMFRP HUHDIYHWR 3, . LQAMWAERP H 2 \WHULGFRP HG-RUDHG SHIRG RHUSHIRGGHWD
GRUDHIQLGRSP HMEO HHLGFRP H Z KIFK DUHI HAAKDADHI HIHIDED DYDOEGIVR XVD/DUAKOR FERIQ) LOYHXR HOVDGQRP DD SOGDAKHWP HR FRIQ)

([SHH

7 KHBEBIEHBZ SIAHQIWRXUH SHRAYI RIWHI RTRZ L SHIRG/
JRUVRKHH ORQWKYV (QGHG -XQH JRUVKH 6L ORQWKYV (QGHG -XQH
IQWRADQB/ &KDQJH &KDQJH
, QM SHOH
0 DQIHP HQVHY QR
, FHOMHIHY
3R HMRIO HV
/ I DEYDRY 1HHV 2 2
" UHRRY THY
2 WHUI HH.DODQG 03P LQWDRYH
TREQ [ SHW

BBBBBBBBBBBBBBB
SHIHUURWH $IJHHPHQWY DQG SUHIDPWOHERRRDWE YWLRQDO GHWDLOV RQ PDQDJHPHQW IHH ZDLYHU

8 QEMHWLP VR \WHS GP LQVIRDARDS JUH-P HOAZ HUHP EXWHWHS GVAI RIVAYLEHYSHUIRIP HGIRUXY , QDGAMRY SXYXOQARWHWMP VR WHS GP LAMDIRD
$ JUHP HOMKHS GVFUP D GHBI DMIWREQI DIRQY XQEHMHS GP LQMADIROS JUH-P HOAR D0 LADMRUMR DVKLLG SOV DUG Z HUHP EXOHWWHS GYMAUIRUDD VHYLFHY
SHIRP H3IRUXVEL \KFK Ol LODMRUKLLG SDW
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7KUHO RQMV( Q3-G- XQH &RP SDUG\R\WH7KUHO ROMV( Q3-G- XCH

7RICH SHOM/IGFRUDHGE P LARQ! RAKH\KUHHP RQKVHIEG-XCH DVFRP SCUHG\R\WHSURA HOUSHIRG SUP DUO GHWR LGRUDHY/LQLOMIWN SHOH
DQGP DDIHP HOWHHY 7KH P LAORQLFUDHIQLQMMW SHOHZ DVAIYHIE MLFUDHIQDHDHAIO FRIRZ IQVWR  BQRQIP  EQR) SUP DU GHW
Q¥ ERIRZ LQIV \MLYZ D/SOMID R VAR RAUDHIIHIQMIAWDMGFUDIQ) \R IRP SHIRG RYHUSHIRG 0 DEDIHP HOVHVIGRBDAGE P LAIRQ GHWRDD
LCRUDHLOQ DYHILI HOGWVAG I LRI DAV DVRXUSRMRIR JUZ. GAHR RUILCDNRQY DG DOLGRUDHIQWHP DI HP HWHHUDAMDYDUAKXOR RXUSXETF OAMY RQ-XCH
7KRHLGRUDAYZ HHSDUWID RIVAAE GROUPULY) HVR P LARQLORXUGY DEYMRY | HY WDAZ HIGRAUHGLOQWHSURU HOUSHIRG DVDUAKOR RXUSXEQE QWY LQ
$ VDSHAQMHR \RECDAHNV SUR BAMREO HY QUHARIAT HAYDQG R HIHIDODGG OGP LQAMDAYHH SHOHYUP DGHE UHDRYHD FROMMVEHIRG RYHUSHIRG

6] 0 RQNV( Q&-5-XH &RP SDUGWRWHGL, 0 RQIMV( Q3HG- XQH

7RICH SHOM/LGFRUDHGE P LORQI RAMHM] P RQMVHIGG-XQH DVFRP SIUHG\R \WHSURU\ HOUSHIRG SUP DU® GHR LGFRUDHVIQLOMIWA SHOH
DQGP D HP HQWHAY SOV RIVANE. QRO UHRXUIQY LGRHOWYHI HAYDQG @AY DGR | HAA HOURYHU HOU 7 KHLGRUDHLQLQMIANY] SHOHZ DVGIYHDE DOLGRUDHIQ
DHDHA® ERIZIQVWR  BGROIP  EAR) SUP DO GHRWHDAKP SIROR 27) |, IVGEWIAONYDGQY ERIRZ LQIV SOMDI RV DGFUDHIQWH
DYHDIHIQMINDMR IRP SHIRG RYHUSHIRG 0 DDIHP HQVHHV LGRS DG GAHWR DQLGFU-DHLQ DYH.DI HDEBWWAG JURW DAVHIVD/DUAKOR RAUFTXMUROR
27) ,, DXGOQLGRUDHIQKHP DEIHP HWHHUDAMDY/DUAKOR \WHOXY 7 KRHIGRBDAYIQH SHOAY/Z HHSOMID RIVAAE DGFRUDHLQSHIRP DOFHEDHGLGRHMYHI HY/
R P LARQSUP DU® GHR XQUHI] H5 G-SUHADMRQLORXULQMR HOMBRWRIR $ VDSHAHQIIHR RECDAHN RIHIQ) H SHOAY SUR RMRDO HV GURRYTHVOEG
RXH HOH.DODQG OGP LQDRYHH SHOAVUHP DLGHG UHDAYHD FROUMMON

,GFRPH7O K/, QFOXAQ ( [ AMH7O HY

: HKDYHHBRMG\R BHWDMGDY/D5 , & XQEHNXERKCOAM0 R \WHERGH DUGZ HIQMXG\R RSHDMLQDP DOGHMR DAR FRQMXHWR TXOM\ | RAKH WD HOAZSSIFCEGI\R
5,&V 7RTXDN\ IR WHDR HWD/D5,& Z HP XWALP RY RKHALQIV GMMEXMWR RUMDUHRTHYLOHFK \B CEGH\ HIUHHDM DABDIMEHKP R L R RU
LOMHAR HOVRP SIQ \N CEGILGFRP H DVGHIGHGE, WHERGH OGG 1L R RUCHAN H HP SWCGFRP HI RAKDASF CEGH HU, QDEAWR) D5,& PO LQFHWIQFDHY \DI
KLY ABAMRQ U HAE, GMMEXMY GYIGHIE/UHIY \R DY CEGN HOUDWAHFBRHR VKA W CEGN HIUXQEHMH\EGRYHUAYIGHEE SIRYIMRQVR 6XEFKTBMI0
$VR -XH Z HKD/HIHHDMG XQAVMEXMG\Y] CEGIHOQQIVA\SCRYH) R SHMKOUH 7RP OQEQRUM WD HQADVD5,& ZH [P RY REHMQIV LOMGW
P DNHWWH UMW GMMEXNRQ/AR RANKTUHKREHY Z KIEK JHHDED UHIHYH/XVIURP 8 6 [ HEHDOGRRP HY HVDVRSRIDMVE WD/

" HHIAQ) ROWHGYHIR \Bf CEGILGRRP HHHGLOD\ \ HU Z HFDQEHH SHAAG\RFOW | RZ DG\ CEGILGFRP H LGFOAQ) GHAFDSMIDIOGY U D) LQH FHWR UMV
\ HUGYLCHIGAWIBMRY | URP WHPXUWHOAS] \ HOUQRWWHGH WY \ HUDQGGSD DQRGGARES! 8 6 1HIHICH AVAWE RQVKFK I CEGILGFRP H DVUTXUHG 7TRWH

H WOARDIAZ HGAMP LGHWDARXUKNP DG PXUH HOUDGOMOA] CEGILGRRP HZ LOEHIOH FHVR P DMG FXUHAY HIUAYIGHIG AMIBXMRY | URP \KFK LGFRP H Z HZ L@
CFFUHH AVAEE. RO DAGH FHWARF CEGILGRRP H

) RAWHWUHHP RQMVHIG-G-XCH DG ZHUFRGGS 6 |HHIDGWIMARSRDMGYHOGRP H\W H S-OH BEHHIWR PIGIRQDGG PLARY
(FOAQ) 8 6 IHHDH AVHWY HSHOHR  PIAORQOQG P LARY WASHRAYHD
Y RAWHM] P ROMVHIGG - XCH 0% ZHUFRGGS 6 |HHIDGWIMARSRDMGYHOGRP W H S-OH BEHHIWR  PIAIRQDGG PLARY

(FOAQ) 8 6 IHHDH AVHWY HSHOHR  PLAORQOQG P LARY WASHRAYHD

70] CEGIGXEMADUHY

&HVIOQR RUFRQRIEDAG\XEMGEDUHY/ DHVVEMAMRS 6 | H3-DCDGG WM FRLSRDM GYHOLGRRP H HY ) ROWHWKUHHP RQMYHIGHG-XCH ZHAGRMHFRG
8 6 |HEHDDGWIMLGRRP H\ H SHOH EHHIWOQGI RAWHM] P ROMVHIGG-XQH ZHUFRGGS 6 |HIHIDG\WIMIGRRP H\Ef H SHOH BHHIWR
WRADEG ) RARHWUHDQGM] P RQMVHIGHG-XH ZHUFRGGS 6 |HIHIDG\WIMIGRRP H\Ef H SHOH BHHIWR WRADGOWG WRADDG
UASHRARYHD

. HUFRGGDGWHHWG\Y MHEOVR P ILARQD/R -XCH | RUS} CEGIVEMGDUHY Z KIFK VI QULFDQ® HDAMGWR* $$ 3 RS RANGHEDUY QLI HHIFHY
LOWKH\E] CEGIVVEMG DML HONQFHYIIQSONGHIKLS [QMIMN : HUFRG-GDHHWGW (EMVR P LAORQIRM CEGNXEMADIN/DVR ' HHP B
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1 HA&KDQIHLQ8 QU-DT H* DIQV / RKHY

- HI DUYDOHRXUSRWNRIR LOYHAR HONTXOWM® COG0Q  AKDQIHY/LOQI DUYDOHDHUFRGHG D/ XQUDT HEIO.Q/RUGKEY ' XUQ) WHI RBZ 1Q) SHIRG/ GHAXQUADT HG
JOQ/ G ZHH

JRUWRKHH ORQWKYV (QGHG -XQH JRUWKH 6L[ ORQWKYV (QGHG -XQH
LQOWRADQG/ &KDQJH &KDQJH
1 HIDQIHIQXQHM H5I00Q QW RQLQYHWR HOV
1 FAOHIOWIQMIROR DAHVDGATEONVIO
| RUHI QPXUH LB DG RAHUMBQURARYY
(FRPHW  SIRYIMRQ EHHIW 2
1 HARKDQIHLO8 QUDT H5* D0 / RW
7KUHO RQMV( QaHG-XCH &RP SDUG\R\KH7KUHO RQMV( QG- XCH
) RAMHWUHP RQMYVHIG-G-XCH WHQHXQUOD H3JDQZ DVSUP DUO GUIYHRE LGRU-DH/IQWHI DUYDXHVR FHYBOQR RXUHDAW LOMIT HOV RIVEAR
GHFUDH/IQWHI DUYDOH/R FHYEOR RAUGHEVIGE HIXW LOYHWR HOV $ VR -XCH WHI DUYDOHR  RXUGHBWQYHIY HOVDVDSHAHQIIHR SUCASDOY DY D/
FRP SDUGW DVR -XCH ) ROKHWUHP RQMVHIG-G-XCH WHCHAXQUHDD H5I0.QZ DVSUP DO GUYHOE DQIGRUDHLQWHI DUYDOHR FHYIOR RXU

HIXLW LOYHWY HOVFRXSBGZ W UYHIDY R SURUSHIRG XQUHDT) HG GWH/ARDAZ HIHUT) HSGAUGQ) WHSHIRGUADAG\R H MMGLOYHAR HONV SOMDI RIVHAR. DGFUDHIQWH
IDUYDOHR AHMEOR RXUGHEWDQEHIXW LOYHAR HON

7 KH\MD @ HAUVRQUEXRY AR WH KD HLQ QU H3JDIQ G RQLQHIR HOVGXUQY WHSHIRGFROIMMAGR \WHI RIBZ L

JRUVRKHH ORQWKYV JRUVRKHH ORQ

3RUARIR&RP SDQ (QGHG -XQH  3RUARIR&RP SDQ (QGHG -XQH
QP LAIRY QP IQIRY
6S0FH( [ SRIDIRQ7HKRRILVER S 5 HROWVB LEAW RBQIV / / &
5 HROWVS LEEW RBQIV / / & (2 SH3DHNMRBQV ,(F
5 HSUDAMG , (F 6LUQN\G,&F
6HQH, QLKW ,GF &RUHWMH2 Q HPOG ,@F
6\RUIE®!, QMP HADM+ RTQV / / & 3URWRAN RMB.DORADER , QW XG / 3
&RIHMWRH2 Q HP DG ,(F 6HRAUWY , GF
SOUDBLIKW / & YOUIPX@D1 HERW ,F
([ DIEXUGRPEHQRR / 3 3HDRQ&RS
. DHD,@&F ([BP &
+DR3IXADHI/ / & 600V RW,(F
5HP DQQ) SRWRIRARP SIQH/ 5HP DQQ) SRWRIRARP SIQH/

7REO 7REO
BBBBBBBBBBBBBBB

3RUWIROLR FRPSDQVLOLDWRQWQREOGWBHDRW

3RUWIROLR FRPSDQ\ LVLD LITROH BRIQUWUHR/OVIPHH® WD |

6L 0 RQMV( Q@G- XH &RP SDUHGWR\KHGL 0 RQMV( QG-G-XCH

) ROWHM[ P ROKVHGE-G-XH \WHQHNXQUHDT HSGWZ Dv/SUP DUO GUYHQE DG-FUDHIQWHI DUYDOHR FHYBQR RUHNXWY DOG G-EWQYHWR HQV SO
RIVWA LRUDH/IQWHI DUYDOH/R FHYRIQR RXUHDXAW LOYHKR HQV $ VR -XCH WHIDUYDOHR RAUG-BWQYHIR HOVDYDSHRHQMIHR SUCASDOY DY D/
FRP SDHG\R D/R -XH ) ROWHM[ P RQKWVHGG-XH \WHQHXQUHDT H3JDQZ DVSUP DO GLYHQR DRLGAFDHIQWHIDUYDDHR AHYWEQR RXU

GHEVIGG HIXW LOYHWY HOVFRXSBIGZ W UYHYOY R SURUSHIIRG XQUHDT] HE GWHAKDAZ HIHUDD HG GAUGQ) \WHSHIRG UHDAGVR H MAGLOYHWY HOV SOMDED R IVHAR
GHFUDH/LQWHI DUYDDHR AHMHQR RAUGHEWDQGE HIXUWY LOYHAR HON
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7 KHWR LI FAVRQUEXRYAR WHRDQ HIQGHMQUDT HEJ0Q W ROLQMM HOVGAUK) WHSHIRGFROMMAMGR \WHIRTBZ LQ)

YRUVKH 6L[ ORQWKYV YRUVKH 6L[ OF
3RUWIROLR &RPSDQ\ (QGHG -XQH 3RUWIROLR &RPSDQ\ (QGHG -XQH
LQP LR/ LQP LR/
+H3+36&) ,QMHMRU/ 3 5 HYROVS LEBW RBIQIV / / &
([ FIOEXUGRPEIGHRR / 3 ( 2 SH3OHW RBQIV ,(F
. DHD,&F 6LIQI\ G,
6LUQNG, G ,YOIQM6R\EOH , GF
&RUHMRH2 Q HP DG ,(F &RIHMMH2 Q HP DG ,(F
SOUBLIKW / & 16,) . DAQ /| &
YDUIFXAD3DHN / & YDUIFXA@1 HERWN ,GF
© DDHY QVRY) XWMHERP SO / / & . DR, F
6SIFH( [ SRDIRY7HKQRBILHVERS 3HDRQ&RS
5 HYROV LEEW RBQIV / / & 600V RW,GF
5 HP DQQ) SRUNRIRARP SDQHY 5 HP DQQ) SRUNRIRARP SDQHY
7REO 7REO

BBBBBBBBBBBBBBB
3RUWIROLR FRPSDQVLVLDWRQWQREOWEHDW
3RUWIROLR FRPSDQ\ L VLD LORADH IR IQOWUHR/GVIPHHE WD |

1 H/B HDO HG* DIQV / RAHY
7 KHUDD) H3.J DQVDOGERWAYRQI XA H WG SRUNRIR FRP SDQH/ SIMDE H LWME SRWRIR FRP SDQHY/DG RILIJQRXUHER. WIQORAIRY/ GG WHIRTBZ LQ) SHIRG/Z HH
7KHH ORQWKY (QGHG -XQH 6L ORQWKV (QGHG -XQH
LQWRADOE/ &KDQJH &KDQJH

1 HABDT HEJIOQ GW ROLQYMAR HOV
1 HABDT] H3J0Q GW RQIRHIQPUMEA
WEQLRNRY/

1H8 O HG* OQ / RW

7KUHO RQMV( QaHG-XCH &RP SDUG\R\KH7KUHO RQMV( QG- XCH

) RARHWUHP RQMYVHIG-G-XCH DG ZHUFRIQ] HSQHABDT HSGRWHYRQLOMIA HOVR P LARQDGG P LARQUAS-RAIYHD SUP DUO GIYHDR
\DBVR FHVHOR RAUHDAW QMR HOV : HIGPXWGEW/R P LAIRQDG P LARQRQI RMIQPXUHER WDQLRAIROY | RAHWKUHHP RQMVHIEHG-XCH
SUP DUO D/DUAKOR | OFNDIRY/LQWKH* %3 H FKOQIHUDMYYHIXVS 6

7 KH\BEGVEHDZ SUAHARH U FAVRQUEXRYWAR WHUWDT HGIOQ GW ROLOYHWY HIVI RAHIRIRZ 1 SHIRGY

JRUWRKHH ORQ
3RUWIROLR &RPSDQ\ (QGHG -XQH
QP L@RY/
5 HBOFDMG -

" RGJH&RQMKAIRY1 HERIN+ RTIQIV / 3
;. DDHJ( GMVRQ) XWUH&RP SDQ / / &
YR HBDHYERP S ,GF | NDYO &
nH &
5HP DQQ) 3RWRIR&RP SIQHY

7RED

BBBBBBBBBBBBBBB
3RUWIROLR FRPSDQ\ L VLD LORADH BRIQOWUHR/GVIPHHE WD |
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R
3RUWIROLR &RPSDQ\ (Q

IQPIARY

( 2 SHO3DHW REQV ,F

5HP 0QQ) SRWRIRFRP SDQH/
7RED

6l 0 RQMV( QEH-XCH &RP SDUG\RWHGL 0 RQMV( QaH3- XCH

) RARHM] P RONVHIGHG-XCQH DG ZHURIQ] HSQHABDT H3IOQVRQIQMAN HONVR P LARQOGBRWRHVR P LARY UAS-AYHD SUP DD
QIYHDE \DBVR FHIBQR RXUHDAW LOMAR HW : HIXWGGRWVR P LARQDG P LARQRQI RMIQPXUWHR WDQLRAIRY RWHM] P RQMYVHIGG-XCH
DG SUP DUO D/DUAXOR | OFMDIRVIQWH* %3 DUG( 85 H FKDQIHUDM/YHIKVS 6'

7 KH\BEGVEHDZ SUAHARH @ FAVRQUEXRYWAR WHUWDT HGIO0Q GW ROLOYHWY HIVI RAWHIRIRZ 1) SHIRGY
YR UN

R KH
SRUWIROLR &RPSDQ\ (QGHG

6L[ OF
-XQH

QP IGRY/
6STFH( [ SBUDIRQ7 HKQRBILLVER S
9(3) 7TRUNV$JIWIDRU/ / & GDO,1' W' < ,&F
O/(U’-[ 1@
o HBIHMERP ST ,(F | NDYO &
' RAJH&RQWKAIR)L HERIN+ RBQIV / 3
5 HRIFDAG , (F
: DDHY QVRY) XWMHERP SO // &
5HP DQQ) SRWRIRFRP SOQH/
7RED

R K
SRUWIROLR &RPSDQ\ (QGHG -

QP IGRY/

,YOIQM6R\EDOH , GF

( 2 SH3OHQM RBQIV ,GF

. D\R,F

5HP DQQ) SRWRIRFRP SOQH/
7RED

5 DO HG* LRW, QAMODCE DAMR 5 HXWO

BUFHZ HEDIOMAY 1Q  WURKIK -XCH RXUH MAGLOYHWY HOWKDYHUAKGAGLODQDIJWI DMADK | GZ. WHO0) HSJUWRWIQMEDODMR BMOWRXVR RYH
EDFGROVRGCFIBABOQMMGR  ELAIRQDQGVRBCSURAHHGYI URP \WHHH LAGLOMIR HOVR Elwze)

,55 LVDP HDXUHR RAUGVRXQMGFDK | BZ V [QGZ VOGRMEZY 6SHULFDD ,55 LWKHAWRXQADMDAZ KIFK WHQHABUAHQADOHR DUFDK | GZ VIVHDXIOR
JHR 7KDAY ,55 IV\KHGEWRXQADMDAZ KLFK WHSUAHQADOHR \RBCFEBABCLOMUAGLOHTFK R RXULQYHWY HOMLYHTXCORWWHSUAHQADOHR D00 HS WOV URP \KDV
LR HOA2 XU,55 FOBXOIRQ/DHXIXQAWS

&CBMIOIQYHAMS Z I UASHFVR DQLOYHE HWUBURHOVARIH D] UH DM FRWEDLY DERFCEGIVR WH U0 HSRUXQUHDD HS SRIMRQR \WHLQHXR HOQMGHAR DO XS URQWH/
SOGDNFRIQ) | RAKHWMP GOQSRMROR \WHLQYHF HQV

5 HO H3 UHMD/ Z 1\ UASHRAR DOLOYHAR HAMSUAHOMKMHVRIBCFDK UHFHYHG Z W URSHRR HIFK LYY HOMQFOQQ) DIEP RWY DARQSD P HON LOMIAMVAYIGHIDY
SWHBD P HQVHHY XSIURWHY H FFBVAXS! LRQWVHAY SOIG DARRCY | ROMH\MP GOQSRMROR DOLOYHWY HOV DGR LQVADIYHI HY DIHVHHY TP HYEP HOVHHY CFROHGLQMIAW
DOGRKHU HV DG SURHHBY

* URW,55  Z I\ UASHAVWR DQLOYHI HOMY/ FDBXDAG EDHSE RQWH CDMAKDIAZ HLQYHWME FOSMICDQG GOMYZ HUFHYHE AWIEXNRYY UIDGBWR Z KHOZ HP D3H
AVMMEXNROAR RAUNKDUHKRTEHY , QUICLQMIR HOVDUHDAXP HGWR RFPXUDMP H] HR
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* IRW,55 UH GRWKIMRUFDOUAXOVUHIMY \R RXUSDNMEHIRIP DGFHDQGLY QRAGHAHWOUD LGAFDIYHR RXUNXMUHUAKXOV , QDGAWRY JURW, 55 GR/RAH GRANHH I HFW
R P DQIHP HQWVHAY H SHOAY LRHQIWHI HAVRUE H/ERUH RAREHERCH B\ XVRURKUKDUKREHY DOGZ RXGSEHEZ HULL MEG

$ JJUIDMFDK I BZ WD HEJURW, 55 RQRXUH IWGLOYHKR HOVUH GRWRID LOYHWAMG DG U HGFDK [P RXQNVDYGARIEHECERYH DOGGRYVQRAMH GRNIQ. XQUDT HG
JOQ/RUGKHVIQRXUSRWRIR

) LODGADOR ROGMRY / LTXLAW DQG & CEMICE HRXURHY

2 XUQIAGW DG FOSMIDUARXUA DUHI HHIDAG SUP DUO 1URP FDK 1 GZ VIURP LOMMWAYLGHIBY/DQG! HVHIHG! URP RXULQYHAY HONDQG SUGFLSOOUSD P HOV RXU
FU-GWIR QMY DGRKMHMXUHGE DOGXQHRXUHG GHEW? KHSUP DY XVAVR RXUFDK DU L LAWY HOVLQ SRWRIR FRP SO DG RKMHULQYHIY HOVDQG\R FRP SO Z W FHVEQ
SRUNRIR AYHYI LEDNRQUATXLIP HON L WHFRWAR RSHIDIRYY LFOAQ) SO 1Q) RUMP EXMIQ) RXUS GYMAU OG5 1L FDK GMUBMRAR WHKREHYR RAUMDUY

: HPD 1URP WP H\R WP HHOMLQR DEAMRIDOFUHAWEAMMY LFU-DHWHM] HR RXUH LMY FUEWOAOMNY HAMLQR DEIWRDOG-BWHRXUMY DARQWILRNRQ/RU
[MXHDEAUMRDOG-EVWHRXUMEY $ GAMRIDO LAGAQIVARXGLFOGH639 QLIRS GRZ QI LAWY DG XQHXUHG RV $ Q VKAK LGRXUHTFH RUMKOGFHZ RXTS EH\KEMPAR
SUYDAQY P DNHVRQEMRYY RXUGILAW BTXLUHP HOV FROMPXMCDQG UIXOAY UMMRIRQ/DQGRAHUICRRY , QUFFREIFHZ IWWH  $ PAZ W FHVBIQQ@P MG
H A-BIRYY Z HOWHRQ® CEBZ HEWRLCRXUERURZ LIV IWKHG-EWHRXUMIEV RUMKHSUH HIHG\WRAN UL LP P HADMY DWLMHERURZ 1) RUMMOGRH WHUDAR R \RBCDMN W
\REDICE MM REHAKDOLQE-EWEHY \R\RBOQE-BAMIHNVSOVSHHIBGWRAN VDDV $VR -XH oG HHPEU RXUDKHNRYHIIHZ D/

DG UASHRRYHD : HVHHNVR FOUH X@ FRUGHURXUXQ XQE-GARP P LW HOVI ROWHSXUSRHR SOQQQ) RAURYJIRQY | LQOGADOBYHDIH ) XWHJ Z HP DIQEEQVA I LELHQW
ERWRZ 1) FOSCAW Z WMQ\KH DAHARYHID HOP MBANRQWR FRYHUID. RANBEQ) XQXQE-GFRP P WY HOVZ HOHUTXUG\RIXGG 2 XUPAHQARJHADIRLY [ [
Y RAWHM] P RQMVHIGG-XCH RXUZ HIKWMGDHIDIHFRWMR G-BWZ D/ , QOEAMRY | URP \IP HVRMP H Z HP D VHHN R UAIMH UHSXURKDH RUH FKOQIHGEW
HRUMIVLQRSHDP DINA/SXUADAVRUB. RMHUP HIQV LGFOGQ) SUYDMY GHIRMDAMGWEQIRNR)Y LQHIFK FDHG-BHIG-NRQP DHFRGEWR)Y MIXGW FRQMPX0
REQIDIRY/ COGRKHUP DIV 7 KHIP RQNVIQRYHELOM) WA WEQLRIRYY [QAYIGOD RUQWHDIJWIDM P D EHP DMIDD

$VR -XH FDK \BNHDWRIHKHUZ LW RXUDYDXDE®G-EWSCAW R BQRQLYH SHRAMWR EHVX | LELHQWRURXULQYHAM) CRAYNA DG \R FRIGAENRXU
RSHIMRQ/LQWHGHIMMP 2 XUBRQ) \MP FDK QHHBVZ L@ QFOCHSUIGASI0SD P HQVRQRXMBRAQ) LQGHRMAGHWDQGIXQAQ) R DEAURDOSRWRIR QMY HIV ) XQAQ) IRU
@Y \WMP FDK GHB/Z LQFRP HIRP XQUHGQHBURAHHGYI URP [ LCDCAQ) DR DG RXUFCBABCFRP P WY HQWV © - HEHIHYH\WWDARXUQITXLAW DQG\RXUAHVR  FOBMICDUAH
DEDOMB\DN RAUMRWIGEY WP FDK WXL HON : HFDQERAKRZ HYHJ EHFHMBQWDARHANVRXUAVR | XQB/Z LOEH DYDLOEGI DADWP HOQG XSRQWMP \VCFFHBBEG
VR XVIQVKI | LFLHQAZP RXQNVLOWKHI XAMUH

$VR -XH ZHKIG BQRQIQFDK DOGUMMPMGFDK ' XUQ) WHM] P RONVHIG-G-XCH BQRQIQFDK Z D/XVHELQRSHDIY CRAMEY
SUP DUO D/DUAXOR | XQAQ) SRUNRIR LQYHIR HOVR BAROR VB \HOGRZ Q/DJGUED P HOVR BQRQDIGRM-URSHDIY CRMW R AR / DAD
FDK SIRYIGGE | LQOGACQ) CRAYMAVZ D/ BEQRQGAUQ) WHSHIRG SUP DUO WP GHAERUIRZ LQIVRQG-BASIMG RV GMMEXIR/R BARQSAGWRRXU
\KDUHKRGHY D/Z HOD\WKDHUBXUKDH/R HARQ

(XU

- HKDYHWH DANRUN R MKH FRPPRQWDUWDN  SHUMKDHSOUYDOH

2Q0 DK DVDUAKOR WHO HIHY Z HIWXHGDQDIJUWIDMR CBSUH P DAD \KOUW/R RXUFRP P RQWRAN

2Q-XH RXUFRP P ROWREN Z Dv QG DOG EHI OWDAQ) ROWH1 HZ <RING\RN( [ FKOQIH 31 <6(° XQ@EHMHWPERG27) " \WH3 ([ FKOQIH/ MY

, QFRQGHANRQZ W WH( [ FKDQIH/ MY WHYERDUG KDV GHMIP I GHSWR HIP LCDMDQ. RAMBDAQ) | TRMREDKDBR RXUFRP P ROWRAN WHE ) IRMRDOSKDBY DY
SHP WKGE WHO DY @QG* HHICRRERDIRY/ ¥ B URXQAQ) XSWHQ®P B-UR ) TFMRDO6 KO KHIBE, HIFK \KOUHKROEHMR\KHGHIWANZ KRBIVKDLH

2 XULP HGHG 006 URABIMG DWFBVR  LFRBRIDIRY WH3 &KDWMI - SURGHY | RAWUHH HSDUDM UAXURMG SHIRG/ GAUQ) Z KIFK VKDW/R RXURRP P RQUWRANP D QGRAEH
B HIHGDVIRT®Z V

I 2QHSHIRGY (D VONWUWH( [ ROQIH/ MY DQGDSSIHAR TR WHKDUAV/R RXUFRP P RQWRFN RAMBAQ) SURWR\KH/ LMY \WHS) LW RAINS S
SHIRG

T 2QHSHIRGLY @ VOMAKH( [ FKOQH/ MM DOGOSSIHARVE R \KLG/R \WHWKDUR RXUFRP P RQVIBFN RAMBAQ) SURNR\KH/ (M) \KHS 6HFRQG
/ RRN8S3HIRG OB

T 2QHSHIRGY @ VOMAKH( [ FOQH/ MY DQGOSSIHAR RH\KLER \WHWKDU/R RXUFRP P RQWRAN RAMBEQ) SURMR\KH/ MY \WH3 7KULG
/ RAN8 S3HIRG
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, QFRQGHAIRQZ WK \KH( [ FKOQIH/ 1) \KHOARDUGZ DYHG\WWHWEQW HUWMMRNRQY Z WK UHSHRNR \KDW/R RXUFRP P RQWRAN DQGDSUR IDBSRMRQR HIFK
KDHREHIV\KIAR - RUFRP P RQWRRNZ HHUHBDHG URP HIFK R \KH) LB HARQG D57 KILG/ RAN 8 S 3HIRGY ( 11 HAMWHDYVR 6HEWP BHU \WHYROGZ DYHG\KH
DU HUWMMRMRQYZ [\ UHSHAWR \KDW/R RXUFRP P RQWRAN DQGDSUR IDIVSRWRQR HIFK \KDHRTHIVAKDUA/R RAUFRP P RQWRAN Z HIHUHBDHGI URP \KH
) LY RAN 8 S3HIRG 2 Q1 RYHP BHU \KHYROGZ DLYHG\WHWEQS HUUAKMRNRQY Z W UASHAWR \KDUW/R \KH&.RP SOQ VAR P RQWRFN DVI RTBZ V

$SSRILPDWH 1RPBEHVUWIHLQJ 5 ROHDVHEBHWWULFWLRQV (lITHFWLYH 'DWH
PI@RQ 1 RYHP EHJ
PI@RQ -DAY
PI@RQ ) HEUAW
PI@RQ $SUO
PI@RQ oD

BBBBBBBBBBBBBBB
$ SUR UDWD SRUWLRQ RMKIDDHY W DWKHRERGRHOQWIRFN ZDV UHOHDVHG IURP WKH )LUVW /RFN 8S 3HULRG
$ SUR UDWD SRUWLR @ RMKIDJAHKY R DWKIHRERBRHDOYWIRFN ZDV UHOHDVHG IURP WKH 6HFRQG /RFN 8S 3HULRG
$ SUR UDWD SRUWLR Q@ RMKIDIJAHKY R DWKIHRERGREHDOWIR FN ZDV7KHOBDRIFE BBRPHWKRIG

* HOHIDW DOR \WH&RP SO0 WVARP P ROVIBAN \WDAKDY EHHQRANBAESY | RUP RMWDQM P RQIMVLYHDJLEGH RUSXETE \OBISXUMOQARS X! XQEHWHGHRXUMEVS FW
KRZ HYHU FHYSEQD LADAYZ LOKDYHWR FRP SO Z W WH DEAWRDOTXLP HOVUHDIM WRKHP DQQGHUR \OB! YROP HaP MINRQ DG QRIFHSURMMRY/LQRBH AR UHD RQ5 XGB!

" MMEXNRY/

7KHVIEGIEHBZ U GRV\WHAMWE-\MRQY GFROLHGRQWKDBR RXUFRP P ROWRAN GAUQ) \WHI RIBZ 1Q) SHIRG/

JRUVKH 6L[ ORQWKYV (QGHG -XQH

'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKBIQ SH
) HEOOW 0 DK $3UO
0D -XCH -XO
BBBBBBBBBBBBBBB
$GGLWLRGOGIDODOWR WKH WDEOH EHORZ IRU GLVWULEXWLRQV GHFODUHG LQ EXW SDLG LQ WKH VL[ PRQV

([SHFWHG WR EH SDLG RU ZDV SDUWLDOO\ SDLG IURP VRXUFHV RWKHU WKDQ RUGLQDU\ LQFRPH LQFOXG

YRUVKH 6L ORQWKV (QGHG -XQH

‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKRBIQ SH

0 DK 0 DK 0 DK
-XCH -XCH X0

-XH \KSSBP HOBOAYLGHIG 6HBAP B 2 AREHU

-XCH \KSSBP HBOAYLGHG " HHPEHU -DQOY

-XH \KSSBP HOBOAYLGHIG 0 DK $SUO

-XH \KSSBP HIBOAYLGHG -XCH -XO

XCH \XSSBP HOBOAYIGHG 6HBRP BHU 2 RREHU

* XUQ) FHVBQSHIRGY RAUGMMBXIRY/P D H AHGRXUFDQQIV $ VD UXOMWY SRUEGIKDAD SRIROR WHAMMEXNRD/Z HP DNHP D WSUAHAWDUBHMOR FCSAIDS
UMOR FOBABCIHHDE LVDUMOR DVKDHKREA VIO HONDMHAMDODUMOR HIQQIVRUIDQVGHIYHEURP RAULQYHAR HOATRMYAAY ( DK\ HOU DWBRP HOARQ
)RP "9 LGHW LI WH\E] FKOURAUR WHAMMBEXNRQYZ LEHP DBG\R RAUNKIUHKRTHY 7 KHE FKOIRMIR \WHAMWMEXNROY DUHQRAGHMP LGHEXQIRXU CEG
\ HIUHEG

" MCHGSHOMM HW

: HKDYHDERSWG DAYIGHIG UHQYHAR HOABDO SXOKOQARZ KIFK Z HZ LOHQHMITFDK GWMEXNRQ/GHFOGE WHYRILGROEKDD R RANKIWHKRTHYZ KRR QRW
HBFAWR UFHYHWHUGMMBXMRQLQFDK D/SURNG-GEHBZ. $ VDUAKOML \WHYRDGDARRU] B/ DQGZ HGHROUH DFDK AYLGHIGRURKHUGAMMEXIRY \WHQRANKDHREHYZ KR
KDYHQRARSIMGRAWR . RXUGLYLGHIG UHQYHWY HYBDQZ LTKDYHWHUFDK GMUEXIRQYDARP DIFDID UHQMWAGLODEAWREIOKIW/R RXUFRP P ROWRAN IDKHAKDQUFHYIQ
WHFDK QYIGHIGRURK-UGVNBXMRY $ VEHFUEHGEHBZ ZHP D SXUADHWOMIQWHRSHOP DINHARUXVHGE © IWKHG\KDUWAAR P SBP HYWHAYLGHIG HQYHAR HOV
SOQ$Q | TRMRIDOKIUHRNHE VHLMXCEBIVR D SDUMASDONOWH A YLGHIG QYRR HONBDQZ LAIQWMIG EHSOIGIQFDK
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- HKDYHHQM G LQR RAM-FRQG P HIGHG QG UWEIMG G YLGHIG QAT HBDQ SXUXIDARZ KIFK U GZ O DMXHGVKDUA DHXVHG\R P SBP HOAKHAYIGHIG
UHQMHWR HOMBDD WHQ® BHUR KDUAAR EHLWKHGWR DVKDUHKRGHUZ LOEHGAMP IGHGE. GYIAQ) WHRBDERMULP RQMR WHFDK QG YIGHIGRUIAMMEMRQSD CEGIWR D
\KOUHKRGHUB, WHP DN-A/BUFHSHMDHR RUFRP P RQWRAN DAWHFRHR UIXOUMBAQ) RQWH1 < 6( ROWHSD P HMWEDMR DAWIEXR) RUL GR\DBILYUERWGIRJ
WAK@ \WHDHIDIHR \WHU-SRUMG ELG DG DN SUFHY + RZ HYHU UL \KHP DUNANBUFHSHKIUHRQWHSD, P HQWEDMR DFDK GYIGHIGRUGMUBARQH FH-B/AKHP RAWHHO®
FRP SUAGQHADMHANDOHSHNKOUH Z HZ LOIMKHWKDSVDARHIUDMR L \WHP RWAHFHQ® FRP SAAGQHDRHNDOHSHMOUIHDGG L R WHPXUWHAP DNABUFHSHU
\KOUH RUVKFK BAWHUGMARX QAR \KH PXAUHOAP DUNAABUFH SHMKDUHKDAXMIH FH-G-G\KHP RAHHO® FRP SXAMG GHADAHAYDOHSHMKOUH - 3XVXOQMR RUMRIG P HG-G
DG UAMBIAG G YLGHIG UHQYHUR HVSDD U \KDUW/ DUHSXUKDHGLOWHRSHOP DUNHAR P SBP HYWHGYIGHIG UHQYHIR HYVSDD \WHQ®P B-UR \KDUAAR EHIXKHG\R D
\KIUHKREHMKDOEHGHMP LGHGE. GYIAQ) \WHGRIDUDP RXQAR \WHFDK AYLGHIGSD CEGIWR VKA \KDHKRTHUB, \KHZ HI KW DYHIDI HSUWFHSHNKDUHI RUDEDKOUWY SXUKDHG
B WHSDQOEP LQUWDRULQWHRSHOP DN FRIGHURQZ LK \WHAYICHTG 6KIUKREHYZ KR UFHYHAMMEXIRVIQWHIRP R \WKDUVR FRP P ROWREN Z LOEH\XEMAAR

\KHVP H8 6 | HEHIDO WM DQG GO FRQHDHFHYDYL WH - UHRHYHG FDK GMEEXWNRQY

7KHVIEGIEHBZ U GRV\KHFRP P RQWRFN IWAXHG SXOXOQAR WH G YIGHIG UHQYHIR HYSDQGUQ) \WHI RTRZ 1Q) SHIRGY
YRUVKH 6L[ ORQWKV (QGHG -XQH
'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K HY

-XH " HHP EHU -DQAY
1RMHP B " HRHP B - DAY
-XCH 0 DFK $SU0
) HEOOY 0 DK $UO
JRUVKH 6L ORQWKYV (QGHG -XQH
'DWH '"HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K DI
2 RREHU " HHPEHJ DAY
0 DK 0 DBK 0 DBK

B6WWHNS FEXURKDVH3 URILEP

2Q0D WHYRDGOSSIRHGDUSXUKDHSIRILIP WHE  6VRANS FEXURDH3URIUP© XQGHUZ KIFK WHERP SDO). FRXGUBXIADHXSWR  PLAIRQR W
RAMBOAQ) FRPPROWRAN 8 GGHMH  6\BFNS HEXUKDH3URIUIP - SXUFKDVHY/Z HIHP CEHDAP DI HP HOAVAVFUIRYI URP \IP HWR\WP HLQRSHD P DMHMEQUIRRY 1Q
CFFREDFHZ LW CSSTFCEGIVHXUMAV QY VDG U XDIRY 7KH  6\RANS FEXUAKDH3URIUP \MP LODMGLOFRQGHARZ W WHHOU LORWH  6\RANS HEXUKDH
3RILP D/GHIQHGEHBZ $VR \WHSIRIUP \WMP LCDIRQCDM \KDUR RXUFRP P ROVIRFN KDYHEHQU-SXUKDHG SXAMOOARMH — 6\RANS HEXURDH3URIUP
IRUCSSR P DMD PIAROMGFHWH  6\RANS HEXUKDH3WRIUP WICRFBWRD 1 RWDWZ HHUBXAOHGL)  XQ@HMH  6VRANS HEXUKDH3URIUP

6WWANS HSXURDWH3 IRILEP

2Q) HLDY WHYRDGOSSIRHGDUBXUADHSIRILIP WHE VRN FEXURDH3WRIUP . XQGHUZKIFKZHP D UBXUKDHXSWR P LERQR RU
FRPPROVIWN 8 QBHMWH  6\RANS FBXURDH3WRIUIP  SXUKDAHVP D EHP DGHDAP DI HP HOVAVFUHINRY | URP WP HVR WP HLQRSHD P DUNHMIQURIRY LFOGQ)
SXXOQAMR\WDAQ) STIVZ W LQYHAR HONEDQNSXUXOQARS XBI E - R WKH( [ FKDQIHS FMQIFFR EDGFHZ [\ DEDSSIFTEGI KBV DG B XDIRYY 8 QBWH \WG-GE WH
YROG\WH VNS FEXURDH3URIUP ZIOMPLDM P RONVIURP \KHEMIVZ D/OSSIRYHG $ KDUVSXUKDHGE XVSXAMOOMR  6VRANS FEXURKDH3URIUP

KDYHEHHQ UANHG DQG DUH DAKRL HG DG XQUKHG\KDUA/
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»QWHML P RONVHIGHG-XCH

Z HKOG\KHI RTIRZ 1QJ UHEXURKDHCRRIWY

$SSRYLPDWH 'RGOSRJLPDWH '
9DOXH RH\6 KADKUDOW O XH RH \6 KADK
3HULRG 7RWDO 1XPEHWYHUDJH 3ULFKDBDH & HHKD3HID \<HW % I KX\
LOWRX\DQB/ H A-BWKDIUH DQG SHIMKDUHDP RXQV 6 KIHY 5HRRXDOWHG SHBKBU 8QGHMIKH 30DQWBQGHMIKH 301
-Do@y \R-DQOY 2 2 2 z
) HED@W ) HEOKOY
0 DK RO DK
$SUO \R$ SUO 2 2 2
0D RO D
-XCH R -XCH

7 KHHZ HHQR U-SXUKDHYP CCHIQWHM, P RQMVHIEHG-XCH

" HEW
$VR -XH

Z HKDGLQSDFHDQS$ P HGHG UG5 HABMG6HQRUBHRXUHGS HYRVQ) &UHAVE JUH-P HWDVLP HIG-GIURP WP HVRWP H \KH? 5 HYROMQ) &UHBW

)CA@V  DvZ HODASHADOSXUSRH YHUEBI DAHNUHAWDAMMNY &/ 2 V DIGXQHXUHGQRM/DQGLOWHI XMUHZ HP D HMIQR DEAWRICERURZ 1Y DUDQIHP HOVR WHH
WSH/ 6HH 1RM 2 HEW \R RAUFRQRIEDAG | DA DOWIM HWLGFOGHGLQWLVA XOWM® 5 HERW

$JIHDMYRIRZ IQV

7KHWEGVEHBRZ SIHHYGBEWEQIDIRQVDVR WHIRWZ 1Q) SHIRG/

XQH
$JIJHIDWH
3ULQFLSDO2XWVWDQG L QIIQMG $PRXQW 8QDPRUWL]HG TH®WEDUU)

LQWRX\DQB/ ODWXULW\ 'DWH&RPPLWWHG 3ULQFLSDO 3RMWRQ $YDLODEOH,VVXDQFH &RVWDOXH

5 HYROYQJ &UHAVY CHOW XH

639 $\WHY CHOW, 2 PREHU 2 2

639 $\KH/Y CRAOW,, 1RHPEHU

639 $\KHY CRAOW,,, " HHP EHU

639 $ \WHY CHOW,9 2 PREHJ

639 $\\HY CRAWO 0D

$WHDS/ 2 ,, ooy 2 z

$WHD&/ 2 ,9 -X0 2 2

$WHDE&/ 2 9 2 RREH) 2 2

D@ 1RW -y 2 2

0 DK 1 RM 0 DK 2 2

6HB\WP BHJ 1 RMW 6HB\WP BHU 2 2

$SUO 1 RMW $ O 2 2

2 RvEH) 1 RMW 2 PREHU 2 2

DO 1RWY -0y 2 2

7REO HEW

BBBBBBBBBBBBBBB

7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ OLPRWODRAIRQVEDWEBIDWHG WR HDFK FUHGLW IDFLOLW\Y
7KH DPRXQW DYDLODEOH DQG XQXVHG SRUWLRQ DUH UHGXFHG E\
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMHGQHDLU PDUNHW YDOXH RI HI

$V RI -XQH

WKH &RPSDQ\ V 5HYROYLQJ &UHGLW )DFLOLW\ ERUURZLQJ EDVH YDOXH ZDV

PLOOLRQ RI RXWVWDQGLQJ OHWWH

ELOOLF

7KH XQXVHG SRUWLRQ LV WKH DPRXQW RBIRIQEDKIHFX FRPPLWPHQW IHHV LI DQ\
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'HFHPEHU

$JIMIDWH

B3ULQFLSDO2XWVWDQGLQJ $PRXQW 8QDPRUWL]JHGIHBW&DUU)
LQWRX\DQB/ ODWXULW\ 'DWH&RPPLWWHG SULQFLSDBMXVHG 3RUWSRMLODEOH ,VVXDQFH &RVWWOXH
5 HYROLQ) &UHAVY CAOMW " HRPEHU
639 $\WH/Y CRAW, 2 AREHU 2 2
639 $\\H/Y CROW,, 1 RHPEHU
639 $\WH/Y CAOW, ,, " HHP B
639 $\WH/Y ROV, 9 2 RREHU
$\WHDS&/ 2 |, -DO@V 2 2
$\KHD&/ 2 ,9 -X0 2 2
$\WHDS&/ 2 9 2 AREHU 2 2
-XQH 1 RM/ -XQH 2 2
-0 1 RA -0 2 2
0K  1RMW 0 DK 2 2
6HBMPEHU  1RM 6HBNP BHU 2 2
$SUO  1RM $SUO 2 2
7REO HEW

BBBBBBBBBBBBBBB
7KH DPRXQW DYDLODEOH UHIOHFWY DQ\ OLPLWDWLRQV UHODWHG WR HDFK FUHGLW IDFLOLW\ V ERUURZL

7KH DPRXQW DYDLODEOH DQG XQXVHG SRUWLRQ DUH UHGXFHG E\ PLOOLRQ RI RXWVWDQGLQJ OHWWH
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMMHGQHDLU PDUNHW YDOXH RI HI
$V Rl '"HFHPEHU WKH &RPSDQ\ V 5HYROYLQJ &UHGLW )DFLOLW\ ERUURZLQJ EDVH YDOXH ZDV EL

7KH XQXVHG SRUWLRQ LV WKH DPRXQW BSRIQEDKIHFEK FRPPLWPHQW IHHV LI DQ\
7 KHBEBIEHBZ SUIAHQW\KHFRP SRHQVR! LMW SHOHI RUWHI RTBZ 1Q) SHIRGY
YJRUVRKHH ORQWKY (QGHG -XQH JRUVKH 6L ORQWKV (QGHG -

LQWRDQB/
QAN SHOH
$ P RWDNRQR G-BAOFFHRRW RV

1 WD HLOXQUHDT HG J0Q GWRQH I HAYHLQMAY
DM\Z D5V DG KHE) HE WP VIGFOG-GLOLQMIAW

H SHH
7REQ QMAMW( [ SHOH

$ YHIDIHLQMIXNDM
$YHIHAIO ERURZ LQIV

BBBBBBBBBBBBBBB
SHIHULRW# 'HEAW 0 DRK $SULO 2FWREHU DQG D@AXRWE 'HURYWHWLYH ", QAN RWRIXXP IHFQQYVROLGDWHG ILQD
WKLV 4 XPHSRHWOIRU GHWD VOVORVH BB V¥ W IDFWEILWAR SV

BHARUBHXUMY/
7 KH\BEBIEHBZ SUAHQVLGQ RIP DNRQCERMRXUMHIR M-PXUMEVD/R WHIRTRZ L) SHIRGY

&ODVV DQG 3HULRG LQ

SHYROYHGLWUDFLOLW\

-XCH 8 (DQWG 2 1%
" HPBEU 2
CHPEU 2 1%
" HPBEU 2

" HHPEU 2 1%
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TRWEPR XQW 2XWVWDQGLQJ ([FOXVLYH ,QYROXQWDU\
RIMHDVXU\ 6HFXULWEMVHW &RYHUDJH BHUGDWLQ 0D

&0ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3WIHQFH SV 8IH W
" HHPEU 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
6XEVFULSMAIRY )JDFLOLW\
' PR 2 2 1%
' HHPEH 2 1%
' HHP R 2 1%
" HHP R 2 1%
639VVHW )DFLOLW\ ,
-XCH 8 (DXQWG 2 13
' HHPEH 2 1%
" HHPEH 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 1%
639VVHW )DFLOLW\ ,,
-XCH 8 (DXQWG 2 1%
' PR 2 1%
' HHPEH 2 1%
' HHP R 2 1%
" HHP R 2 1%
' HHPEH 2 2 193
639VVHW )DFLOLW\ ,,,
XH 8 (DXQWG 2 13
" HHPEH 2 1%
639VVHW )DFLOLW\ ,
-XCH 8 (DXQWG 2 13
' HHPEH 2 1%
639BVVHW )BDFLOLW\
-XQH 2 1%
&l2
' HHPEH 2 2 1%
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 193
' HHPEH 2 1%
" HHP R 2 1%
$WKHQD &/2 ,,
-XCH 8 (DXQWG 2 1%
' HHP R 2 13
$SWKHQD &/2 ,9
-XH 8 XQ\MG 2 13
' HHPEH 2 13
$WKHQD9&/2
-XH 8 XQMG 2 1%
' PR 2 1%

-XQH 1IRWHYV
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TRWIPR X QW 2XWVWDQGLQJ ([
RZFHDV XU\ 6HFXU JH 0D
&ODVV DQG 3HULRG LQ PLOOLRQ SHIHQFH SHWWV 83 H W
THPEU 2 1%
" HHPEU 1%
" HHPEU 13
" HHPEHU 1%
" HHPEU 1%
" HHPBU 13
'HFHPEHU 1RWHYV
CHHPEHU 2 1%
" HHPBU 1%
" HHPEU 13
" HHPEU 1%
" HHPEU 13
" HHPEU 13
-XQH 1RWHYV
-XH 8 (DXQWG 2 1%
" HHPEU 1%
" HHPEU 18
" HHPEHU 1%
" HHPEU 1%
" HHPBU 13
" HHPEU 1%
-DQXDU\ 1RWHYV
-XCH 8 (DXAWG 13
" HHPEU 13
" HHPEU 1%
" HHPEU 13
" HHPEU 13
" HHPEHU 1%
0DBK 1RWHV
-XCH 8 (DXAWG 1%
" HHPEU 13
6HSWHPEHURWHYV
-XH 8 (DXQWG 1%
" HHPEU 1%
$SULO 1RWHV
-XCH 8 (DXAWG 13
" HHPEU 1%
2FWREHU1I1RWHYV
-XCH 8 (DXQWG 1%
-DQXDU\ 1RWHYV
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TRWEPR XQW 2XWVWDQGLQJ ([FOXVLYH ,QYROXQWDU\
RFWHDVXU\ 6HFXULWEMVHW &RYHUDJH BXYUGDWLQ3YHUDJH 0D!
&0ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3WIHQFH SN 9D O X H 8HW
-XH 8 (DXQAWS 2 13

BBBBBBBBBBBBBBB
7TRWDO DPRXQW RI HDFK FODVV RI VHQLRU VHFXULWLHV RXWVWDQGLQJ DW WKH HQG RI WKH SHULRG SUH

$VVHW FRYHUDJH SHU XQLW LV WKH UDWLR RI WKH FDUU\LQJ YDOXH RI RXU WRWDO DVVHWV OHVV DOO (
VHQLRU VHFXULWLHYV U HSAVHHWH @ RY.IQU LIHGHEW QG QWVIW H[SUHVVHG LQ WHUPV RI GROODU DPRXQWYV SHU

7KH DPRXQW WR ZKLFK VXFK FODVV RI VHQLRU VHFXULW\ ZRXOG EH HQWLWOHTKNKSRQLRXW KLQ/Y RREARYRVD UL
WKDW WKH 6(& H[SUHVVO\ GRHV QRW UHTXLUH WR EH GLVFORVHG IRU FHUWDLQ W\SHV RI VHQLRU VHFXUI

1RW DSSOLFDEOH EHFDXVH WKH VHQLRU VHFXULWLHY DUH QRW UHJLVWHUHG IRU SXEOLF WUDGLQJ
J)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q 2ZFWREHU ZH UHGHHPHG LQ IXOO0O DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI &/2 C
H[FOXGLQJ 2FWREHU

2Q 0D\ ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH -XQH 1F
EXW H[FOXGLQJ 0D\

2Q 1RYHPEHU ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH "HFI
WKURXJK EXW H[FOXGLQJ 1RYHPEHU

2Q -XQH ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH -XQH

EXW H[FOXGLQJ -XQH
211 YDDQHEKHS UDQHP HIV

3RIRIRERP SDQ &RPPLWHOV

) URP WP HVRWP H ZHP D HOMULQR FRP P LW QMR XQGLOYHAY HOMIQWHIRP R UAYROLQ) FHAWGHD HSGLY. RUHTXW FRP P AW HQV Z KLEK UATXLUHXVAR SURMGH
IXQAQ) Z KHYUANXHMGE SRMRIR FRP SOQHVIQIFFREIFHZ W XQEHOLQ) GOQDIHP HQN : HKDG\WHI RIBZ LQ) RAMBEQ) FRP P WY HOVDVR WHIRTBZ LG SHIRGY

LQWRX\DQB/ $V RI -XQH $V RI '"HFHPEHU
5 HYROLQ) GOQFRP P W HQW

" HD HSGY. GOQFRP P L\ HON

" HEWFRP P LW HOW

6SHALDOV | LCDQRHHIXW FRP P LW HW
&RP P RQHDAW FRP P LW HOV
( TXIW FRP P W HOW

7RECB QXQGHG&RP P W HOV

© HVHHNWR FOUH X@ FRUGHURXUXQ XQEHGSRIMNRIR FRP SO FRP P WY HOWI RAWHSXUISRHR  SORQ) RAURIRQ LCDADOBYHDIH ) XU Z HFRQUG-UM)
RAMBIEQ) XQXQEESRWNRIR FRP SIQ FRP P L\ HOVZ HIVHUTXUG\R | XQG Z WMQ\KH DAHNRYHIIHIOP MIIRQ $ VR -XCH Z HEHINYHGZ HKDGOGHDOM
ILCDADCUARXUHARNDM \WHXQ XQG-GSRWRIR FRP SOQ FRP P L\ HQV

2 \WHU&RP P L\ HQW DG & RQMI HAHY

SHHAMRCLRM 2 1HSWHN \RRUFRQRIEDAMG | LQOGADOWIAP HONLGFOGHGLIQWY4 XOW® 5 FHSRIWRUIGHEIYRQWHERP ST TV WRAN W-EXURDHSURIUP V

,QWHRE@Y FRAYHR BXMGHY Z HP D JXDUDQAHFHVEIQREMI DARQY/LOFRIGHRNRDZ W RXUSRINRIR FRP SDQHY LQ SOMEX@U FHYIQFRQARTBG SRWRIR FRP SIQH/

8 QGHUWHHIXDUDQMHDUDQIHP HQV SD P HQWVP D BHUHIXUHG W EHP DEHWR\KLLG SO L \XAK IXOUDQMHY DUH FDEBG XSRQRULL WH SRMNRIR FRP SDQHYZ HHWR GH DXORQ
\WHUUHDMG REQIDARQY D/ CESTHE®!

) URP WP H\RWWP H Z HP D BHFRP HDSOW \R AHIBEQ G DOSURAHHAQIVICA.G-OEDR\WHGRP DOFRUHR RAUBMGHN $ WXQH P DQIHP HYWZ HHRAY. DHR
00 P DMIDOSHIAQ) RUKU-DMHE QM DARQ\WDAZ RXTS UHTXLUH CFFRXQIY  UHFRIQURQRUI LCDADOWIAAP HNA\FRKUH
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5 HIDWG 3 DUN 7 LDQUDRARQY

: HKDYHHQMIGLQR DQ® BHUR BXMQHW UHDMROKLSVZ 1\ O LIDME RUMIDAG SOMEY LFOGQ) \WHI RTBZ LY
T \WH, QMHAF HYS GYMRY $ JUHP HOW
T WHS GP LOVIDIROS JUHP HOAVDOG
T \WH/ FHQHS JUHP HOW

, QEAWRQWRWHD R HURGHG DI UWHP HON Z H RXUS GYMAUDQGRHIBEQR RXUS GYVAIVDH LIDMYKDYHEHHQIUDQMGH HP SIYHUHIH B\ \KH6( & WRFR LOMHWZ WK RKHU
IXQB/P DIHGE WHS GMAURUFHMEQDH LODAK LQDP DOGHIFRQUMMAZ WK RXULQYHKR HONREMARYH SRUMRD/ SRTFLHY \RDADLHY DG WAIRNRQYD/Z HIDY B XA
WU HOV DG RMHUSHWIHONTRRLY

$ CAURID Z HIQMNO&UHAVS/ ) DUGYOH2 Z O HMQ) FROURTBEDH LADMSLOYMAR HOV DQG$ P HILQ$ WHER 92 862 ) IW6EHDRD / 6, ) LDGAQ) ' $& DG/ 6,
) DAQ) / / & Z KIFK DHQRQ FROMRTBG DN LADAGLQHAR HOV D/GHIGGIOWH  $FW

6HE 1RM 2 $JUHP HWDQGS5 HIWG3 DUV 7UDQCRANRY R RUFRQRICDAG | L(DFLCONBM HOVLFOG-GLOWLY4A XDUM® 5 HERWRUI XUKHUGHEY
&UMWADCS FARXQAQ) 3RIAHY

7KHSUEDDIROR WHFRQRICDMG | LQDADOWIAP HOVUATXLIYXVAR P ENHHXIP DAV DO DAKP SWRQAKDATH HAMHUBR WGP RQVR DAHV QCELONY UYHVDXG
H SHQHV &KDQIHYLOWHHRQRP LE HYLLRGP HM LDGADCP DNV DQGOQ. RKHUSIUIP MY XVHELOGAMP LQQ) VKAK HAP DAV FRXS FDXVHIPNOOUAXOVVR AL HU 2 XU
FUMPADCOFFRXQIY) . SRIFLHVAVKRXES EHUHDGLQFRQGHANRQZ WK RUUM | CRRLYD/GHAAUBHGIQRXU) P . |RUKHIMADD HUHGG' HR-P BHU IQ:,7(0 $ 5,6.
)$&7256

, QY HOWDW DLUSDOMH

, QYHKY HOAMDQUFNRQY CUHUHFR.G-G ROWHWIGHEM 5 HT) HJDQVRUGRWHYDHP FDKUGE \WHGE | HHFHEHRE HOWHQVSURFH-B/BFHYHG H FOGQ) SWHD P HW
IHV U D) DQGWHIDP RMY HGFRWEDIYR WHLQYHWXR HWMCQ) WH\SHALLF LGHIVIFDARQP HNRG Z RS DGR XQUID H3ID.0Q/RUGRKHYSUMRAD WFRIQ] HG DG
LCFOGHLQYMAR HOVFKDUHGR | GAUQ) WHSHIRG GHAR UHFRYHUIHY 7 KHQRARKDQI HLQXQUHIT H3JD0Q/RUGRKAY/SUP DUM UH GRVKHRDQIHIQLOMHY HOADOHY LGFOGQ)
WHUYHYIOOR SUMRAM WHFR GHG XD HGJ DQVRUGWHYZ LW WASHRAMR LOMW HOVUHDD) HEGAUQ) \WHSHIRG

5X®1 D XQGHMH $ PAMBEDKH/UHTXUHP HQVIRUGAMP 1QQJ | DUYDOHIQJIRRGI DW | RUSXUBRH/R \WH $PABXYMXOQMREX®! D WHYRDGGMIQDMS
\KHS GMVHUDY RAUYDOONRQGALIGHWR SHIRP | DUYDOHGAMP LCDARQY/UHDY] \R\WHYDOHR DVHVKHGE XVIRUZ KIFK P DINHADXREINRY/ DIHQRAHDAO® DYDIOE®!

, QMY HQNVI RUZ KIFK P UNAADRBIRQY DUH DA DYDOEGIUHWSIFDD YOOHE DAMHDYHDIHEGSUFHR WRHP DNATXREMRY 7R YOIEDMP DNATXRIRY ZH
XM} HDQ® EHUR | CRRYAR GAMP LGHL WHTXRBIRQY DUHU-BUMQEBIYHR 1 DUYDOH LFOGQQ) WHVRXUFHOGG QP BHUR WHTXREBMRYY ' HEWIGE HDXAU VHRXUMEARDATLH
RISETED WIGHGRUZ KRHP DNABUFHYDHQRASDA® DYDIOEG! DVIVWKHFDHI ROEWBRNID DOR RXULQYHXF HW DUH YOXHG DAVOLUYDOHDY GAMP LGHGLQIRRGI MK E
RXUS GYLVHU D/H YOODMRQGHALIGHH EDFHGR) [P RY RMHQIV WHICBWR 1Q3-BHIGHOAMLEG SOW YOODMRQI PV HY DIHGDARHAWRIROR RXUS GIMAJ

$VSOWR \WHYDODIRQSURAHW RXUS GYLVHU DVAKH YOODNRQGALIGHH \BNAVIQR DFFRXQAMHBYDQVIRRLYLQGHMP LQQ) WHIQUYDOHR RXULQMR HON LGFOAQ) WH
HXP DAGHIMSUMHYDOHR DSRWRIRFRP SIQ LH \WHVRBO DUYDDHR \WHSRWRIR FRP SO0 IV G-EWIGHDAW  WHQDMUH DG WD) CEGIYDOHR DO FRADMID\KH
SRUNRIR FRP SO0 VCELOW\R P DNHSD P HQVEDHGRQIWHIQQIVOQGFDK | GZ \KHP DNHVIQZ KIFK WHSRWRIRFRP ST GRVEXMQHN DFRP SDIMRQR \WHSRWRIR
FRP S0 VVHRXUMBARDQ P LOUSXECFD \MDGHGVHRXUAMY DQG RYHDIFKOQ HVLQWHLQMMADMHOYLURP HADQG\KHFUHEWP DINAVKDAP D O HRARHSUFHDAZ KLEK
P LOULQYHXR HQVP D EHP DEHLQWHI XU :  KHOQH WLDOHYHQABRK D/DSXUFKDHWIQRNRY SXETE R HIQ) ROVKEVHTNXHNANXW \DBIRFXY \WHS GYLVA D/ARH
YOODMRQGMIGHH FRMGHYZ KHAHMHSUAQ) LQAFDMGE. WHH \WMIDCHYHOWRURER DAV LW YDODIRQ

2 XU GIVHJ D/WWH YOODINRQ GALI GHH XQEHIENH/DP XAYMS YOOOMRQSURAHW Z KIFK LFOGH [P RQY RMHUSUIRAHEUHY \WHIRTRZ LQ)

¥ INUASHRAR QWY HQVIRUZ KIFK P DNHADRBNRQYDHUWHDAO DYDOER WRHLQYHIR HOVZ LONSIFDD BHYDOHSE DAWHDHIDHEG SUFHR \WRWH
P DINHADXRIANRY/

T LWUASHRWR QMW HONI RUZ KK P DUNHADXRBNRQ/DUHRABDA® DYDOEG! WH YOODMRQSURFHWEHILQYZ W\KHLQE-BHIG-OADODIRQI P V
SIRVIAQ) DSUHIP LDV YDODIRQR HIFK LYW HYARWHS GYVALIY YODDMRQFRP P LWH

$  3UIP LY YDODIRQFRFFOMRYDHGRRP HIAG DG AVRAWHGZ LW \KHS GV YOODMRQFRP P LWWH
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T 2 XUb GYVHU DAKHYDDDMRQGMIGH UMEZ VAKHUHFRP P HIGHS YOOOMRQY DQG GHMP LGAAKHI DUYDOHR HIFK LOYHAR HOW

$ ( CAK TXOWALU RXUS GYVA D/AH YDODIRQ GHLIGHH SIRMGHARHS XAVERP P MWHDVKP P DY RUGHAUSIROR P DMUDC DUYDOHP DRYAKDARFXUBGLO
WHSURUTXOWMUDGE RQDQ DOQAMCEDLY RXUS GYLVAJ D/AWH YOODMRQGMIGHH Z L@BIRVIGHWHS XAWERP P LWHZ 1\ DZ UMKQDWHAP HIWR WHDGTXCR
DQGHI HAYHHWR IWI QUYDOHSURAHY DG

T 7KHS XGVERP P IWWHRYHYAH/WH YOODMRQ G-I GHHDQGZ LSRR WHYRDGROD). YOODIRQP DMLY UTXLCY \WHYRDB DFDNRY
;. HFRIGAWLY YOODMRQ SURFHWRQD TXOWM® EDLY

: HOBSO ) LODGADCS FARXQIY 6\BEG/YROGS FFRXQIY) 6\BEG/ERAIIFDIRY ) DWUIDOHO HOWUPHON 3$6&  ~ DVIP HIGHG Z KIFK BABEQKH/D
IUP HZ RINIRUP HDAXUQ) 1 UYDOHIQDFFREDGFHZ WS 6 * $$ 3 DOGUNXUHGAVRKUVR [DUYDDHP HDXUP HQN $6&  GAMP LGH/I DUYDOHR EHWHSUFH\KDA
Z RXGEHURHYHG | RUDDLQAME HQAQDPXUHADB! Z KIEK DRXP HYDQRGH® WIQLRNRQ EHE HHQP DUN-A/EDMA SDOVRQWHP HDXUHP HWEDM 0 DN-AASOMASDQN DU
GHIGHEDVEX HYDQG\HBLYLQWHSUGASICRUP RIMDGYDQEDHRXYP DUINANZ KIFK P D BHDK\ SRKHINFDCP DINAMKDADUHLQGE-SHIGHWNGRZ GG HE®! DQGZ LI DOGLEGIWR
WIQLRW, QUFFREGFHZ WS 68 Z HFRQUGHUIWSUIGASOCP DNAMR EHWHP DUNHARDADY/AWHI UDAAYROP HOQGGYHOR CRAMW $6&  \GHAILHVDI DLUYDDH
KIHIUAK \KDABURIMY H/DOGUDQN\WHBYHIR REVHYCELOW R ICBXWXVHGIQGHMP LDIRQR 10UYDDH ,QIAFREFHZ IKS 68 WHHOGYHYDUHVKP P D] HSEHBZ

$ /HHD +9DDDIRYEDHEROTXRMGSUFHY/LQDRARYHP DNV RUGHQNDCDXANVRUCCELONAANDAZ HKDYH\WHCELON \R CFRHW
$ /HHD +9DDDIRYEDHERQTXRMESUFHY/LQP DNAMKDADHQRATRRYHRUI RUZ KLEK DI QU LEDOMBXWIHREVHYTE®! HWHIAUWA® RIQALA®
$ /HHD +9DDDIRYYEDHEROLCEXWKDADH XQREVHLYTE®! DQG I QU LFOQAR WHRYH.DT DUYDOHP HDXUHP HW

7D HYEHEHQGYHY Ul D) DHUARIQ] HSDARHEHILQQRQ) R \WH XD Z KLIFK \WHWIQM HURFPXUHG |, QDEAMROWR XMQ) WHLERYHLCEXWLOLOMHIY HQW
YOODARY Z HOBS® \WHYDODIRQSRIR DESIRVHGE. RAMFDGWDAYARQIMMZ NS 68 &ROIMMIAZ M \WHYDODIRQSRIR  RXUS GYMVHU DAKHYDODMRQGHLIGH
HYCODMMWHVRXUFHR WHICBXV LFXAQ) 0 P DINANVLQZ KIFK RAULQMIT HOVDHWEAQ) RUDQ P ONHVIQZ KLEK VHRXUMY/Z W MP LOUDMIEXM/DHWIEQ)  1Q
GHMP 1QQ) IDUYDDH :  KHDDQLQYHAY HAY YDOHGEDHGROSUFHVSURNG-GE. UHSXBEGIG-OBLY RUSUAQ) VHLYLFHY \WDAY EURN-UTYXRMY  RXUB GYIVHU DVKH YOODMRQ
GHLIQH \XEMPMKRH SUFHAR YOURXY FUMMIDLOP DNGQ) WHGHMP LODNRQ DVR Z KHKHUD SDMEX@ULQYHIT HOAZ RXG XN [ RASDA HOADVD/ HHD R HYHD

LQYHWF HOA) RUH TP SBi RXUS GYIVHU Dv\KH YDODMRQGALI GHH RAWHIQE-BHIEG-OADODNRQILLP vV UYHZ. SUFAQ) \WSSRYBIRYIGHGE. G-OBLYRUSUAQ) \HYIFH/IQR BHAR
GHAMP LCHU REVHLYCEGIP DNANG RIP DIRQLVEHQ) XVHG YHIKY XGREVHYCEGILCEXW

: HOBSO \WHSIIAWDCH SHAHYBRIGGE WHS6& 7RIF UMY \R LQYHAR HOWLQ FHMEQHMYA \KDFDBX M GHADXAADOHSHMDUH RUWHDLYDBOV $ 6&
7RIF  SHIP IWDQHIMY KRTLQ) LOYHAR HOMLQ FHVEIQHMYA WDAHW-UDUHLQYHXR HWVRP SOQHY RUKDYH DRSEXAALP LUV DQLQYHAR HOWRP SO0 DQG FOBX@MGHV
DAHAYDOH 31$9°  SHAKDHRIWHTXLYDBOQNRUZ KK \WHI LUYDOHLY QRABDA® GAMP LQEG! VR P HDXUHWHI DUYDOHR \XFK LOMHWY HONVROWHEDIVR WDAL $9 SHJ
\KOUH RUWHDAYDBOAZ KRNI HW, QrHN HONVZ KIEK DUHYDOHGXMQ) 1 $9 SHMKDUHDYDSUIRNDCH SHEHMDHQRVDM R H5Z DMKQWKHI DUYDOHKIHDFK D/
SHI 68 7TRIF

" XHWWHLCKHIHQAXRHMMQN RN GAMP 1QQ) WHI DUYDOHR LOYHIR HOVKDAER (RAKDYHDUHDA O DYDMOEEP DNHAYDOH WHIQUYDOHR RULQYHIR HOVP D
1ORXDMIURP SHIRGWR SHIRG $ GAMWRID® \WHIQUYDOHR \XAK LOYHAR HOVP D GLTHMIQULFD® [URP \H YDOH/WDWZ RXG KDYHEHHQXVHGKDGDUWG P DINHA MG
IROHK LQYHARY HOVDQGP D GLTHUP DMUDD [URP WH YOOH/\WDWP D XA DM EHUHDM HG ) XUHU \XRK LOYRIR HOVDHIHHDD GW AN GWWDRSXETFO WDEHE
VHRXUMHWY DG P D BHVXEMPVWR FROAEPXDCDG RKHUUAWIRNRQY/RQUADH |, | Z HZ HIHUHNXLUHG W QNXLGDM D SRINRTR LOYHXR HOAQD I RUIAHG RUGMXANRQVOB WHRXG
UHDT) HOP RAQVKDADHGL T HHNVURP \KH P RXQNV SUVHMG DG VXK Al | HIHAHV FRX@ EHP DMUDD

, QUEAWRY AKDQIH/LOWHP DUNANYLURGP HADQG RKM-UHYHOMKDP D RFFXURYHAH@HR \RHLQMWE HOVP D FDAOHWHJIDQ/RUGRKFY XGNP DAMD U] HSRQWHH
LR HONMR EHGLI HIHAKDQWH XD HGJIDQVRUBRWHYUH GRMGKHIHO
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) LQDQADCDQG' HIYDWYH, QUAKP HOV

X | BIXUYY%S &VKDMHGHIYDYHAR [P RY RKHMLQIV FRP SO Z W DYDDH DAUMI GYHDIHIP IMDERSWD GHIYDAYH/UMN P EIHP HOMBUIRIUP DG

LP SBP HONHMIIQWWIY DOGERDGUHERWY SIRHOAUY 5XB1 | H HPSNV96 &VKDADDD D/2 @P MGG-UYDIYH/XVAY 1URP \WHD RUHP HOMRQHG BIXULHP HOV SIRNGHG
WDARHHYG &\ OERSWZ UMD SRIALHY DG SURFHEXUAARDATLHUDRIED GALIQHG\RP DIHWHYG &IV GHIYDAYHVUMYDQGFRP SO Z W FHWBQUHFRGNHBLQJ UTTXLUP HW
5XB | SRIGAAKDADYS & P D HIMIQR DOXQXQE-GARP P W HADI UHHP HAKDAY GRAD GHUYDRVHADQORANRY VKAK D/DQDIUHH-P HOAR SURVIGHI LD \WRD
SRUWNRIRFRP SO0 Ll WH96 & KDV [P RY RKHAMQIV DUDRIEGIEHIH  DAHWP HIWAQMYLQRVKAK DQDI BHHP HYMKDAZ L@KDYH\K | LALHQWDWK DQGFDK HDLYDBOME
P HAWREQI DMRQ/Z W UAGHRAR DR IWXQXQG-GARP P WY HOADIUHHP HOW LQHIFK FDHDVIVB-FRP H/GH 3XUMCOARS XGB! | Z KHQZ HWEGHUYHYHU-BXURDH
DIUHP HONVRUMP LU LDGALQ) WIQERMRYY LGFOGQ) AHYQWIE-URSIRQERY Z HGHG\R DIJ W DMWHIP RXQAR D0 RKHNHIRUMHRXUMEY BRI LQG-BMEHY
HJ EDNERURZIQIV Ll Z KHOFDBXDMY RUDKHNRYHDIHWDAR : HRXUWHX® TXOM\ DvD? QP WAGGHIYDHVXVH) DGH SHAWRFRQMHRGRIR : HOGROMG
DGHIYDIYH/SRIA DGARP SO ZMKSXB! | WVUFREGHEQ) BIIXUP HOV

, QMHWDQG' IMAHG, QFRP HS5 HRIQMRQ

, QMIAMFRP HLY UHFRGHG ROWH DFFOCCEDUY DG LGFOGHY P RMY DIRQDQGCFFUANROR . GVARXQIVRUSUP XP V & HMIQLOMKT HVP D KDYHFRQUIFMOCS, . LOMMW
RUGYIGHIG/ WHP DNVRUMW R Z KLFK LV IKPMUHG DACANIOKQEHZ UMGY 3, LQMIWADGE G YLGHIB/ UHBUAHATFFUXHG LOMIAMRUGLYLGHIB/ARDATLH DEGHG R WH SUGR SOCEP RXQA
RUGINAEDNRQCP RXQAR \WHLQYHIR HWRQWHUASHRYHIQMMRUAYLGHIGSD. P HVWEDM/IDKHMDQEHQ) SOGIQFDK DUGIJHHDW EHRP HGHDAP DXUMY RUDAKH
RAPAUMIHR DATXEDIRQHYHON  VFRXQVDGG SUHP LXP VR SOUYDOH ROV-RXUME SXURKDUHG DUHEP RWY HGLQR LOMIMFRP HRYHWHFRQMPXDOO HR \KHUASHRARH
HRXUMY XM \KHH [ HAYH\ LHTSP HARG 7 KHEP RW HGFRIR LOYHAR HOWV U BUHIMNH R LGDOFRWIEWRG | RAWHDP RMY DARQ DG DFFBNROR AVFRXQVRUSUP P V LI
00 8 SROSUED P HYR DEIQRUGEWHRAUMW D) SUHSD P HABLHP LXP V XP RMY HG XS URQABOIQRUL LDNRQ! HAY DG XCTP R HG GMVARXQVDUHUHFR GG DYLQMAW
LFRP HLQWHPXUWHNBHIRG

, QUHKY HQVDUHIHHIDD SOFHGROQRQ CFRUCDXINY Z KHWHHLY U-DRIIEGI GREVWD/BUCASIORUQMMZ LOEHFRIDAMELOI XD@$ FRXHG LMY I HHDD
UAYHYHG Z KHQ DL HOAY STRHG RQGRQ CFFUCOWENY , QMMED P HWUHFHYHG RQGRQ CFRUXCO.QYHIR HQVP D EHUFRIQ] H5DVLGRRP HRUDSSTHGW SUCASTD
G-BHEQ XSROP DDIHP HOWMGIP HOABDAQ) FRIBARELAW || DAID SRQWZ HEHIHYHS, . LOMIAW RN SHRMGWR EHUOD HG WHLQYHAR HOMHHIDAY 3,.  LOMIW
Z LQEHSORHEROGRQ CFFUCOWEAY © KHOD3,.  LOYHXR HWY SOFHG RQGRQ CRRUCOWIMY WHDFFUKHG XQFDSMUT] HGLQMMRUAYLGHIGE/ DUHIHHDD BYHYHG\WURKIK
LQMPMACGFRP H 1 RQ CFROOLQYHUAR HOWVDUH UAWRLHG R CFROKCOWIIMY Z KHQ SDWMGXH SUGH SDODQGLQMAIMNY SOIG PXUHNDGG LOP DRI HP HOAYMGI P HAMDHANHD R WP 0Q
XN DDIHP HQWP D P DNHH AHBWNROAR KLY WD HONIGG GHALP LHVR QRABTFH CQLOYH HOARQ GRQ CRRUCOWIIMY L WHLQYHXR HIWD/AX | LLHWARIDMIOYDOH DG
VIQWHSIRFHWR FRIANRD

" LYLGHIGLGRRP HRQSUH HUHG HIX VHRXUMEN LY UHFRUGHGE RQWWH CFFOGCEDAVAR WWHH WAKDAKK P RXQVOUHSD CEGIE. WHSRWRIRFRP SO DQGOUHH SHRAMGWREH
FRIDAMG ' LY.GHIGLGFRP HRQFRP P RQHDXAUN VHRXUMEY LY BFRGHG ROWHUHFRUG GDM I RUSUYDMSRUWRIR FRP SOQHVRURQWHH  GYIGHIG@MI RUSEIFD WIG-GSRWRIR
FRP SIQHV

" IMUMEXWRYY

: HKDYHHBRMG\R EHWDAGIRUS 6 | HEHDOGFRP H\E] SXSRAY DOGTXOM\ DO WHIIWU DVD5, & XQGHNMEFKTBMO R \WH&REH 7RP DOBQRXM
DR HND/D5,& Z HP XWAMP HY GMMEXM RUEHGHP HE\R GUMEXM LQHIFK I CEGH\ HIWMR RAUMDUHKRTHY DABDIWH\XP R

t R RXULQMWY HOVFRP SO W CEGILGARP H Z KIEK LVIHHID RURB@Y LGFRP HSOMWHH FHWR U HE\KRWWMP FOSAB) DQVRYHUWDD HEQHW
@Y \MP FCBMIDBRAAY  GHMP LGHGZ R DLGVR WH GHOAURY! RUGYIGHIB/SOG | RAKFK \B CEGH HU 006

t R RUGHM H HP SWQMIWACFRP H Z KIFK IVWHH FRWR RAUIURME H HP SHQAINGRP HRYHUFHUBIQG\DXBZ HEGHRIR)Y | RUVKEK \I CE®!
\HU

$VD5,& ZH BXMRARUNKIWHKREHY JHHDD Z [OREH\EWRARS 6 |HEHDON ROLQYMAR HOWRP SIQ i CEGILGRRP HOQGE GHACSABC) DQ/KDAZ HAMUEXMR
RXUNKOUKREHY

: HLQMIG\R GUMEXMDQQOD CORMEWIRNID DOR VKA LGFRP H 7RWHH WQAKDAZ HUABLQRXUGHNCSABC) DQVRUDD. LOYHWR HOWRP SDQ W CEGILGFRP H ZH
JHHI®D Z [QEHEMAMRS 6 |HEHDOGRP H\I] DAFRSRIDMUDM : HFOQEHH SHAMG\R FOW | RZ DGRXUCHATSMIDIOQVRIID LMK HONRP SIQ \If CEGILGFRP HIQ
H FHWR PABON HIUGYIGIGAWIEXIRYY DQGSD WHS 6 1HIHICH AVAE DV/GARUIEHGEHBZ
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$ P RXQVQRAAMUEXAG RQDWP HY EDUVLQOFFREIFHZ W DFOBIE HIUGAMMB-MRQ U HONUH\EMAWRDQRGGAES! 8 6 [HIHICH AVAE SD CEGIR
XV: HPD BHVEMPAWRDRG-OANED 8 6 |HEHDOH VAW Ul Z HGR RABMMEXM RUDLHW-DMGD/GMMEXNY GAUQ) HIFK FOBEU HIUDQIP RQADABDANIXOOR
WHWP R

t R RUGHREQY IFRP HH FOGAQ) AHMIQRAQY JOQV/RIGRKHYI RAKDNDBOEN HU

t R RUFCBAB0I DQGHARRP H DEWVMG | RUFHMEQRE@Y JOQ/DIGERMY BFRIQ] HEI RAWHEHYH P RQKM SHIRGHEQ) RQ2 AREHU R \WDW
FOBQE HU DG

F AHIEQXQAMMEXNMG P RQVIURP SUMRW HIWIQZ KKK ZHSOGQRS 6 |HAHDAHRP H\Y

© KUBIZ HIQMIG\R GWIEXMDQ LGFRP HOQG FOSAB) DQVIQWWHP DOGHUGHAHAOY \RP LGP [ HIP SRUNRQR WH 8 6 IHIHICH AVAVE  \XII LFLHQAZP RXQVR RXU
\If CEGILGFRP HDQGFCSAMIDIOQVP D QRAEH GMUEXAG DG DV DUAKOMOQVKAK FDAY WHH AV Z LQEHLP SRS , QVKAK DQHYHAVZ HZ L@EHADEG! RAMM RQ® ROWH
P RXQMB Z KIFK Z HERQRAP HWKHI RUDRLQ) GMMEXWNRQUATXLLEP HOW

: HIQMIGW SD. TXOUMO QUIEXWRQV R RAMNDUHRTHY RAVR DAVHNGIDD DYDOER I RUGMUEXANRQ $ @3WMEXWRY/Z LOEHSOGDAMWHAVAHNRQR RAVARDGDG

Z LOG-BHGRORUHLQIV | LQGADOFRQAURY P DOMIFHR RAM] WDR HWD/D5,& FRP STOGFHZ WK CBSTFCEGI% & UHIXTMRQYDQG\KAK RKHUI CRRLY DV RXUVRDLG
PD GHP U{BYDQNVURP \IP H\RWP H

7RWHH \WMARXUPXUWHQMY, CEGIHOQQIVIRUD\ HOUI DOEHBZ \WHVRICEP RXQAR. RAUGMUEXWRYY I RAKDA HOU DSRWROR \WRHGWMEX\WRQYP D EHGHP HSDWMOR
FESAMOR RAMDUHROHYIRUS 6 HEHIDAGHRP HW SXUBRAHY 7 KXV WHVRXUHR  DAVMUEXWNRQR RANKDHKRTHYP D BHWHRUW LGOS QYHAMG B WH\KDUKRGHJ

UDKHKDQRXULGFRP HRUJDIQ 6 KDUHKRGEHYAKRX TS UHIG Z UMK GVFERKUHFDUH X@ DG KRGS CRADKXP HWDAKHVRXUFHR 00 GMUMEXIROLYRXUR ALY LGFRP HRUIOQY

: HKDYHDGRSWMG DQ® RIVWRXW AYLGHIG QYK HYEDQ! RURXUFRP P ROVKDUHKRTHY $ VDUAKXOM! Z HGHFOUHDFDK AYIGHIG RURKHIGWMEXIRY HFK \KDUHKRTEJ
WDAKDV/ RV RSMGRW R RXAUGYIGHIG QMY HOABDQZ L@KDYHWHUGYLGHIE/RUGMMEXNRQY DARP DD UHQYHAMGLQDEAWRIOKD/R RXUFRP P ROWREN UDAHJ
WOQUHFHYLQ) FDK AMUBXMRYY 6KOUKREHYZ KR BFHYHAWMEXIRQVIQWHIRP R \WKDBVR FRP P ROWRAN Z LOEH\XEMAMR\WHVCP H8 6 | HEHDO WM DG GFOOM]
FROHDHFHVDVLL WH UFHYHEFDK GMMEXWNRY/

GFRPH7O W/

: HKDYHHBRAMG\REHWDAGD/DY% & XQHMH ~ $PA  HKDYHDSRHBRRMG\R EHWDMGD/DS5 , & XQEHMWHERCHEILGRCQ) Z \KH\E CEGH HIULHBQ) ' HH-P B

DOGLQMGR FROMXHWR TXOM\ D/D5,& 6RERQY DvVZ HP DQEQRXM WA HOAD/D5,& Z HIHHID Z IGRMED 8 6 |HIHIOGRP VY /RQDQ REQY
LFRP HRUFCELAMIO) QAKDAZ HAMMEXM DABDWIRO \R RAUNKDHKREAY D/GYIGHIG/ , QMGG DO W CCELON UHDMG\RLGFRP HHWHG DG AMMEXRMGE. XVUHBUIAHON

REQIDIRVR RXULQYHARLY DG Z L@CRAEH UH GRMGLORXURRQRIEDAG LADCADONBM HON + RZ FYHJ Z HZ LOEH\EMAMRS 6 |HHIDOCGFRP HWE 1P SRHSDVRSR DMUDAY
RODQ LGFRP H LFOGQ) FOBMIDI QY QRABMMEXAMG RUGHP HSAWMEXMG \R RAUMEANKREEHY

7RTXON\ DV/D5,& ZHP XW\P RY REHAMQIV P HNHVIQ\RXUFH R LGFRP HOQG DAHMAYHYI LEDNRQUATXULIP HOV , QDEAURY \RDXOM\ [RUS, & I \WDF HOAZ H
JHHI®D P XWEVMEXMWR RAUNKDHKREHY | RUHFK\E CEGI HIUDMBDIWL R RXUB LYW HOVARP SO Y CEGILGARP H | ROMKD HIU Z KLFK LVJHGHIDED RXUGH
REQ@Y LFRP HSOVWHH FHV UL 0Q R RXUBDT HEGHAKRWIAP FOSAMI0) 00/ RYHURXUUHID HEQHARQ) \WMP FCBABOERAAYDGG L RUGHA] H HP SMFRPH ,QRGUIRY
XVQRAMREH\VEVMAWRS 6 |HEHDOH AVHY HY Z HP XWEMMEXMDQQOD DQIP RQADBDMWDCORWHP R L R RUGHRE@Y LGRP H \INQ) LOR CFFRXQWV
FHVEQGH HUDY DG HBRIRYY | RAWHFDBQE HU LU R RUFBMIDIDQ/IQH FHWVR FOBAMIDRAMAY| RAWHRH\ HUSHIRGHAQ) RQ2 FREHU R \WHFDBQEU HU
D06 LU AHYBQXQEMUEXAGIP RXQNVI URP SUMRA HWRQZ KIFK Z HSOG(RS 6 |HEHDOGRRP H\E : H DARXUGMVAUAIRY P D FOW |RZ UG CEGILGRRP HIQH FHWR
FOBQEU HUGYIGHB/OGSD D (RIGHAMEGIS 6 |HEHIDOH AVAE ROWWVIGRRP H

&HIMOQR RAUFRQRICDMS VEMADUH/ DIH\XEWAMRS 6 | HEHIDODG WM LCARP H\E HYLP SRUHG DAFRLSR DM UDMY

: HHYDODME SRANRQANHDRUH SHRAMGWR EHVEN-QLOWHFRAWHR SUE0UQ) RUFRQRIEDAG! LCDGALDONBAP HOMVR GHALP LGHZ KHAHMHVE SRMRQ/DUHE P R
O\HD \KOD QRVAR BHVKWELGHGE, \WHCSSIFCEGIE DRI 70 SRUMRQY/GRAGHP HE\R P HAMH: P RUH ONHD \WDD QRV\RUAKRTS DHUMVHYHG DG UFRG-GDVDW] BHH W
RUH SHOHLOWHPXUWHA HIUS$ @BHIOWA DOGLOMMMMDARADAG Z W LGFRP H\BF H/DUHLGFOGHGLQLERRP HVY H SHOH & RFFOMRYV/UIDEQ) I SRUMRQ/DUH\KEMPAR
UL DQGP D EHOGWAG DAD@MIEMEDHE RO CRRYLFOGAQ) EXVWRAIP IAG\R RQJRQ) EDOV/R \f OF V BIXOIRY/ DGLOMSHBNROANHIR  7KHHZ HHQR
P DAUDOCHEEOW SRAMRQAKMURAIK' HAHP BHJ $ VOBSIFCE®! RAUSURNMUHW \ HOWUP DOVKEMANRH CP LCDIRQE\ 8 6 | H3HIDO WM DQG @O0
DAORRIMEY
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5 HHQW HHBSP HOV

: HKDYHHYDODMS EHIXHWHIMMURXIK WHEMR DWWXOGFHR \WHHFRQRIEDAG | LCDGRLCOWBMP HNVDQG GAMP LGHEWHHDUHCR EVHTXHWYHOMR GAFBRH
H A-BWRUKHI RBZ 1Y

" MOHG
2 Q% XIXW \WWHYROG CESURYHG DWULEG TXOWUAYIGHIGR SHAMDHIRMFANROHYR UWFRGDVR 6HBWWP B-U SO CEGIRQRUEH RUIH2 RREHU

WP 4 XDONMWYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB DN

: HOUH\XEMAAR | LQDQRDCP DUNANIMY LGFOQQ) YOODMRQUM LOMIAWDMUM FXUHEA UM FUEWIMI DQGLQ MNRQUAN 8 RHYBIQ Z WK UASHRAR \KHLP SRIMROR!
VBT VRQ DG WDGHGEVEXMY Z 1\ FHISEQFRXQUEHY \KHI ORMDMRQV QI GEDOQMINDAY WHRQIRQ) Z DUBHE HHD5 X\WMDOGGES NIGH FRQIMXHSE SRINFIXQUAND YOURXY
FRXQUH/\XAK DV9 HIH XHD \WHFRQ CEVLQWHO LGEDI( DA 1 RWS | UFDUILRYY DSIRRQIHGEIRYHIP HWKXERZ QDG FRIFHD/RYHU XMUHLGRUDAVIQLQ MNRQRU
DOYHYHLQYHARUMAQIP HOATHHIDED LOURGAHGMI QU LIFDQAYROMIN LOWH LCDQRLOCP DUNAV DOG\KHH [ HAWVR WY YRODWMIM KDYHP DAMUIDED P SRMG DG FRXG FRMHWR
P DALIDE LP STRARXUP DNHAIMY LFOGQ) \WRHOAMGEHEZ

9DODWRQS5 N

: HKDYHLQYHUMG DOG STQVR FROMXHVR LOYHAVSUP DU LOLAITXG GHEWIGE HNXUWY VHRXUMEVR - SUYDMFRP SOQHY 0 RWR RULQAMER HONVZ LOQRMDYHDUDE®
DYDUOEGIP DNABUFH DOGWHH RUH Z HZ LOYDOHWHHLQAME HOVDVDUYDOHDYGHMP LGHGLIQIRRGI MW B, WHS GYlVHJ DVRXUYCDDMRQGMIGH EDHERQ [P RQY RiHU
WQIV WHICEXR \KHLQG-SHIGHOAMLE SO YDODMRQI PV HY DIHE DARHAURNROR \WHS GYIVHU DVRXUYDDDNRQCHLIGHH DUGLQOAFREDGAHZ W RXUYDDDIRQSRIR
7 KHHLY@RMQI GBS RUGAMP 1QQ) 1DUYDOH $ VDUAKOVGAMP LQQ) | DUYDOH XU AKDANG] P HONEHCSSOHGWRWWH\SHAL LF | CRVOQGALRP WHFVR HIFK
SRUNRIR LOYHWR HQAZ KIBIHP SR 1Q) DFRQAAM® CESTHG YOODMRQSURHWI RAWHWSH/R LM HONZ HP DNH | Z HZ HMUTXUHGR ANEMD SRUNRIR LOYHKR HOAQD
| RIFHGRUDTXEDNRO\DB! Z HP D U0 HOP RQMKDATUHAL I HIHQWVURP \KHIP RXQNVSUAHRMG DGR Gl | IR/ FRXGS EHP DMUDO 7 KHLQE-BHIGHOMMLG SDW YOODAR)
IWP V HYDIHGDAKHAVFUWAIROR WHS GMVAUDQG WD LADMYDUHI XOWHYLFHI LA DO QAR HI DI HGLOD YOUHV R CRIVMNYDQG! URP \WP HVRWP HZ HP D WHRHYHRU

SURYLGHDEAWRCBOHYIFH/ R RUNURP \XFK LQEHBHGHWKLLEG SOV YDOOIRQI WP Vv
, QMW DIM5 N

, QILAXADMVHARNW UH HY AR \WH FKDQIHLIQHAQIQIVKDAP D LWXAOVURP ABQIHVIQWHOYHIR  LQMNDMY @ HLQMIGWR I XQGSRIRQVR RXAULQYHIR HOVZ LW
ERURZ LQIV DG DAKAK WP H RUCHARQYHWR HQACHRP HZ LOBHD HAKMGE WHQAL T HHIFHBRE HQWHUDMDAZ KIFK Z HLIQYRXNDQGWHUDMDAZ KIFK Z HERUIRZ $ FRAQIO
Z HABQRADWXUH\ RX WWDADMI QU LFBQNAKDQIHLQ P DINHNQM NI Z LORMDYHD P DMUDCDGYHYHH | HANRQ RXUCHARQYHIR HOACHRP H

,QDEZ |QMIMADMHYLRP HIMNHGL HHIHERE HOWHVREOQAMMERP HHUHG RQIQMIWAHDQQ) DAV DG WHVREOLQAMN SHOHLGRXUHGROLQAMIW
EHOUQ) (CEOMVP D BHARP SUWHG UHBAQ) RUHMIRP HOGSRMNID CEHYHD O HAMY RURSHIDAY AKXV & RQMYHD LQDUMG LQMBADMHYLRP HIMMKFK
QLI HHFHFRXG SRMND LFUDHWHIE LGRUDUQ) RAUGHAGFRP HDVIQAFDAG SHWH\IEGIEHBZ

$VR -XH R RUG-EWQMWE HOVEDHERQI DUYDOHZ HHI GDMY DM/ $ GAURDD WHZ HIKWMG DYHIDIHI GDMY UDMI GRU EDHGRQIUYDDH R
RXUG-BWQYHAR HONZ D/ 7 KH5 HYROLQ) & UHAVY DO DQG RXUNSHADOEXSRH YHLEGI DAHNFUHEWIALOMNY B-DULQMIAMDAYDULEGI LQMANDM/Z 1\ DI GRUR
2 XUXQUHPXUHG QRIMVEHDULQMWDN], HEUDAW 7KHO DU $SUO  2PAREHU  DQG-DQAU 1 RV DUHKHE H5 DI DOMNQMIMDAM\Z 05 LOMKP HON $ @R
RXU&/ 2 VEHDULQMMWVDANDUCEGIDAVZ BNDIGRUR H A-BWRUS WHID&/ 2,9 Z KIFK BHOWIQMIMDA] HGDQG YOULEGIUDM/Z L\ DI GRUR

YDHERORXUSRQRICDME 6\ HOVR $ \WHVDQG/ [CHOWVDVR -XCH WHI RTBZ LQ) \BEBIVKRZ V\WH DD H5LP STRARQGHALFRP HR K\ SRIHIFICEDH
UDMFKOQI HVLQLQMBMADAY RQRXUG-EWQMR HONV FROUGHIQ) LOMIAWWIDMI GRYIRUIGDI IDMLOIKP HIW DAXP LQ) HIFK | GDMY) UDMLQYHKR HOMAKEMPAR. P RQK
UH HHGFH UDM DG \MHUH DUH QR FKOQI HVLQ RXULQYHUR HONIQG ERUIRZ LQ) \KUKFMUA
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LOWR\DQBY ,QWHH/W ,QFRPH, QWHHWW ([SHQVH 1HW ,QFRPH

8S  EDIVSRON

8S  EDIVSRQN

8S  EDIVSROQN

"RQ  EDIVSRQN

'RQ  EDIVSRQN

"RZQ  EDIVSRQN

BBBBBBBBBBBBBBB
,QFOXGHV WKH LPSDFW RI RXU LQWHUHVW UDWH VZDSVY DV D UHVXOW RI LQWHUHVW UDWH FKDQJHV
([FOXGHVY WKH LPSDFW RI 1IRARPHIEBNHGWN HD/Q G HBHID@UWRHE™W 3 WRWR XU FRQVROLGDWHG ILQDQFLDO VWDWHF
LQIRUPDWLRQ RQ WKH LQFRPH EDVHG IHHV

: HP D KHEIHDCLOMOQAMINDMI ORMDIRY/E XMQJ KHEILQ) LOAKP HWNKFAK D/ CEAWRDOQMMMNDMZ DBV | XU/ RONRY/ DOGIRZ DLGFRMAV ;  KIGIKHEILQ)
CARYAY/P D P M DMRXUH SRUKUHVR DGYHYHI OFXDARQVLQIQMMMDM/ FHIBQKHEILQ) WDQLRNRDY \XFK DYLQMINDM\Z 05 DIUH-P HOV P D DOR P IWRXUCELOW \R
SDMASDMIQWHEHH IWR GZ HUQMMNDM/

&XUHRA 50N

) URP WP HVRWP H ZHP D P DNHLQYHAR HOMKDADUHGHIRP LCDMG QDI RMIQPXUMEA  ERURZ LOFHYBIQ! RUHLIQPXUHIAH XQEHURXUFUHAWIF.OWA RUMMHCRM/LQ
FHABEQ! RMIQPXUMHAHY 7 KRHLOYHWY HON ERURZ LQIV DG KO DHWEQ@AGLQRS 6 GRIDLY DAHTRK EDDGFH\KHAEDM H SRUQ) XRP RYHP HOVIQIRMIQ
H AOQHWDAY : HPD HP SR KHEILQ) WKQTXHARP LQP 1] HWHAHUMY EXWZ HFDQRADAKUH\ RXWDAKAK \DAILHYZ LOEHH | HAYHRUZ LKRAAIMRXY : HP D \HHN
R XM HLQKAKP HOWVXFK D/ EXVWCRAIP MAG\R | RZ DU FRUIAV RUFURWFXUHER. \Z CEVARVHHN VR KHGJ HD) CLOAVORMDNRQYLOWWHUHIMYH YDOH/R- RAUSRIRIR SRUMRQY
1URP KO HYIQOPXUHER H AKOQIHUDMY , QMWDGR HMIQ) LQRDIRMIQPXUME |RZ DEFRMPAQFRIGHAROZ W GOQ/RURKHILQYHAR HOVGHERP LADAMGLODIRHIQ
PXUMR ZHPD ERURZ IQWDAPUWHEA W HIEEDK DCDMIDOKHEI HDI OMRXUGDD RULQYHR HA7 RKHH WARHEDR IWKDFHRULQYHAR HOAVEDHERQDI GDIY DA
RMHDQDUDMXQEHUZ KLFK Z HFDQERWRZ. XQEHURXUFBMEWEAMAY Z HP D X\ HLQMWADM GHIYDIYH/AR KHEI HRXUH SRUKUHWR FKDQIHYLQ\KHDARADMG UDM

&UHEVE N
: HIHH.DED HG-DRURP LQP 1] HRUWAIR H SRKUHE P MY R U-SXEEGH | DA DO QUMMANRO/AHFRXQMSDMAY Z WK Z KIFK Z HHQALQR | LDGADOABQLRMRYY $ V/

R -XH DG HHPEU Z HKHISWHP DVIUMY R RXUFDK EDDGRHYZ W DMQIGIKLIK® WDAGP RH FHIMUEDGN DG VKAK EDDQRHYOUHIQH FHWR ) HEHID
" FBRUWQAXUIDIFHERERDIRQIQKXIGIP LW ;  HVHHNVRP MIDMMYH SRXME. P RO WHFUHEYWAEEAQ) R WHHI LOOGADCLOXMMNRDY
, QMRS N

, QDUIRQLYANHD R FRQMMHIQWHGDMRP HIXP WP SDUFXOL® LOWHS QUWGEVBIMY Z LW WKHSRWELOW WDAP RHBY SRIR P D FRMMXHR\WKAMIQUASRQH
SHYMAAQ MIRDY ST/ FRXGS O HAWRXUSRUINRIR FRP SDOHATSUR WP DILQY
WP & ROARYDQG 3 URFHEXWY

D ( YDODMROR ' DFRKHERARY DQG3 RFHXWH/

QIFFREDFHZINGXBY D E DG G E R \KHEHRUMAY( [ ROYJHS PR DVOP HIG-G \WH3 ([ FKOQIHS PV Z H XQEHMH\XSHYIMRODGGE Z LW WH
SDMASDIROR RXUEKIH ( [ HRAYH2 11 IFHUDQG&KIH ) IQDGADCR |1 LFHJ FOWUHG RAVDQHYDODNROR WHH | HRAYHIHWR RAUGMRKUHFRQMRY DG SURRHEUAY DVGHIGHSLQ
5XB/ D HDOWGSX® G H R WH([FKOQHS PAD/R WHHIGR WHSHIRGFRYHIGE \WLVA XDW® 5HSRVWRD) RP 4 DUGGHMP LGHGWDARXUGMRBRKUHFRQIRY
DG SURFHEXUAVDUHH | HFAYHDVR \WHHIGR WHSHIRGFRYHIGE. WH4 XOW® 5HERWRQ) RP 4

E &KDQH/IQ, QMO0 RAARY 2 YHU) LCDCADC HSRINY

7 KHIHKDYHEHHQ QR FKDQI HVLQ RXULQMCDCFRQURCRYHUI LQDQFRDOU SR W) \RDANRFPXUHG GRUQY \WH TXOUMUHIEG- XCH WDNDYHP DAUDID O HRAKMG RUDH
WDRIED CNHD RP DMIDD O HAWRXULQMDCFROURCRYHUI DR DOBER WY
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3$57,, 27+(5,1)250$7,21
WP/ HIDGBURHEQIV

) URP WP HVR\WP H Z HDQG\MHS GYMAUP D EHD S \R FHUBQ B0 DOSURFHHAQIVIQWHRIAQY FRAHR BXMQHY LFOQAQ) SURFHHAQIVUHADIY \R\WHHI RIA-P HOWR
RXUULI KWXQEHUFRQMIPNVZ 1\ RXUSRINRIR FRP SDQHY 2 XUBXMGHW LY DR \KEMAAR H \MLYHUHIXIMRY Z KIFK P D UAXOVQUHIXDRY SURFHHAQIVDI OQWAXVRH
$ GIVHU* LYHQWHLGKHHYMCBUHAREELMV R \WHHWSH/R GIDIDGUHIXORY SURFHHAQIVDG\WHSRMMID @LIHDQG RUGEMP LCDMDP RXQMWDRXG EHVRXIKAD
DGYHYHRARRP HIQRHYTIQP DY FRXESKDYHDP DAUDCH | HRARQRXURAKHS GYVALIVI LODCADCFREAWRORUUAKOVR RSHIMRY/LQOD) SOWAXOUSHIRG

,Q-XQHDXG-XO R WUHGHIYDIYHORIRQY Z HHERIKAQWHS QUMGEVBRY  [MUFAE RAWVI RAKHBERAKHD' MUEWR 1 HZ <RINDQG\WH' IMMPAAR 0 DY OGG
ROEHKOD R WHERP SIQ B\ SXSRWG\KIUKREHYR WHERP SI) HIFK R Z KIFK DEBIHWDAHS GIVFUUFHYHGH FRALYHDGYMRY [HVIQYIRDNROR LIWANDMARLY
IGADY GAWXEEHBHURY  E R \KH, QrHAR HYV&RP SO $ AR 2 (HR \WHORMRQ/DOR @P HAHMWIQGUHARY DGR | LFHYR %0H2 Z CD/DEAWRD0GH HIDON

(OFKR WHHEHAIRD  E CRMRQAHHWUFRYHY R \RHDIBIHED H AHRLYHIHY IXCRRMHUHIH - FRAWVOQGUARMIROR \WH, QYRR HYE GNRY $ JUHP HON 7 KRHIRMRYY
DHIQWHUSUHIP LQDY \WEIHY 7 KHS GMAUBHIHYH/HIFK R \KHFTDP VDAHWGLQ\WHD RSP HONRHEFRP STIQNVDUHZ KR HIMIQGLOMBAR YLIRIRAM GHHIGDIDOM
HIFKR \WHP 7 KHRXARRP HR HIFK P DUV LCKHHQ® XQRHIEEQ DOGWHS GYIVAULY XCTEBIVR SUHEFAKHXEP DMRXRRP HRUAANP DMHIP RQRUDIHR QW UL 0 WDV
PD UAXOVURP HIFK P DU

MP $ 51WN) DRRY

, QOEAWROWR WHRAKHULGQ RIP DARQVHVRIW LKLY USRI RX VKRXQB FOUH X@ FRQUGHUMHUM | CRRYGVAAWHGLO30W 3,7(0 $ 5,6. )$&7256 LQRXUDGMD
WBRWR) RP . | RUHILVAD, HUHGG' HHP BHU Z KLIFK FRX@SP DMUIDED 0 HAWRXUBXMGHW | LCDADOFRQAUMRQDOG RURSHDIY WKV 7 KHUMVGAAUEHG
LORUDQDOOFERYRY) RP . |RUKHIMADD HUHGHG' HHP BHU DHQRAKHRQD UMWYZ HI CFH $ GAMRDCUMNY DQGXQFHMEQN CRAAUHO® NRZ QR XVRU
WDIZ HREXUWHQ® GHHP \REHLP P DAMIDCOORP D P DAL COGOGYHYHD O HAARUBXMGHN | LCBCADCFRIAWRO DG RURSHIDY WXV

WP 8 QHIMMHG6DBVR (| TXIW 6 HRXUWH/DQG 8 VHR 3URAHBY

) ROWHTXOMUHYEHS- XCH RNHNKDO \WWH VKDUH LVXHY SXYXCQAR RAUAYLGHIG UH QYRR HOABDR Z HAGQRAHTDD XQUHI IWMUHG HIXAW VHRXUMWY H A-BWDY/
SR AVFRHGLQFHMMQ&XUWHIS HSRWRQ) RP . 11GGZ MWW \WHGE( &

) RAKHTXOMUHIGHS- XCH SR RAUGYLGHIG QM HYEDD Z HIWKHS \KDUWVR RXUFRP P ROVIBFN LQWHRSHOP DINAADADZ HIKWG
DYHIIHSUFHR SHAMDOH | RIGIBMROWR WHRNRTHYR WFRED/R 0 DK DJG0 DFK | ROWHI LOWADXOMUAYIGHIG WDMAG RISV RXU
AYLGHIG HQYHAR HOABDOLOREHMRVDIN WHUHQMW HYERWROR RXUAYIGHGY/

SHHMELRM 2 1HBWHN \RRUFRQRIEDAMS | LOOGADOWIMAP HONLGFOGHGIQWMY4 XOW® 5 HSRIWRUIGHEIYROWHERP SO0 TV WRAN U-SXURDHSURIUP V

MP ' HDXOV8 SRQEHIRUBHRXUMEY
1RH
WP 0 IGHEDIHN' WFBRKUHY
1 RATSSIFCE®

MP 2 WHJ, QRP DARD
THKQRR\ / HIAQ , QUHIR HOARRP P LWH

7KHS GIVHIV LMY QWP \KHS, QYRR HQVHIP© LVOGE ' RAIMV, 2 WRYHJO DOF6 / ISAKXAVDQGEUL) :  3CANHUDQGIVAKSSRWGE FHVEQP HP EHYR \WH
$ GVHIVVHIRUH HRAUYHWIP DQGWKH7HKQRBI\ / HIAQ) , QYHXR HQARRP P IWkH 7 KHS GYVHIV7HKQRR)\ / HIBQ) , QYRR HARP P IWHLYVFARP SUMGR ' RV,
2VIRYHUO DUF6 / LSWKXAV &UILT :  30ANHU( UNYAWRCHAM 3UDYLQO O LI -RQWD2 HYHUS WXUO DMEY. DQG HIHRARYHS XIXW 0 DIWLDV( GHH

0 U( GLHIV+ HIGR 51N LWHAW HYAQ) DWWEOH2 Z ODP HP BHUR WHS GYIVALV, QAW HOWVHIP DQGDP HP EHUR WHS GV LYHMILHG/ HOBQ) , QYHIR HOW
&RP P WWHDQG7HKER®)\ / HIAQ) , QWY HOARP P LWkH 0 U( G-UHULVOORDEHIRU0 DL ' LWHARUR %OH2 Z 0%H RHMIQQ) %0H2 Z 00 U ( GHHUZ D/D3DNGHIDN
%8 3DMGHY Z KHIHKHFR | RYQEHE\WHFU-EWBMQHN DOGVHLYHE ROWHLOMHWE HWARP P LWkH 3URMR\KDAD U ( G-UHUZ DVD3DNGHUDN LQINSD, QKR HD DDIHP HW
0 U( GLHUBHIDOKVFOBHDN ROP QIR &R Z RINQI LOWHESHADOB WDINRQ/* URXS DOGWHYOON/ RDD' UG, QHAMY * URXS 1O/ RIGRQDJIG1HZ <RIN 0 U
( GLHUFHYHSOR0 3KIOLQ( FRIRP LEVIURP \KH8 QYHMWR 2 [ IRG 1 X IHBE&RMBIHOIED%6F LQ( FRIRP LEVIURP \WHS QYHMWR : DZLEN
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5X® E 7WbAQ 3@V

! OXUQ) WHIDARODOWWUHGG-XCH RHR WH&RP S fVAUHRRYRUH HRXARYHR | LEHY DERSWG RMAP LQDMG 00 FRQAEPM QIKRNRQ RUZ UMK STRI RU
\KHSXUKDHRMAOBIR &RP S VHRXUMW\KDAZ DV IQMIG-GWR\DIY\ WHDH WP DRYHGHHQHRRQAWRQ/R 5XB1 E F RUDQ CQRO5X® E  \WDAQ) DUDQIHP HQW

WP ([KIEW
7KHIRTBZ 1Q) H KIEWDHILGGD/SOWR WY UERWRUKHIE [FRERDMGE. W HHFHWRH KIEWSUMRAO |LBGZ M\KHE( &
([KLELW
1XPEHU '"HVFULSWLRQ RI ([KLELWYV
$ WFBVR $ P HIZP HONIG5 HWIRP HOAVGDMGS XIXW DVLP HIGGWMURXIK - XCH ACFRERDMEE, WHHHFHWR ([ KIEW  \RWWH
SRP SN VAXOWD SHRRWOQ)RP 4 IGGROSXIXW_
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3URVIAVS KD, QMP HADM+ ROIQ) ,GF GEDAQN ) IWNEHQHIR MU BOR 6
SRRSOV, ) WWRHQHIR M-PXUGER 6
4 XOWV$ FTXLUHR / / & GEDA XOOMEV ) VIR MG E0 6
6HEIZ IFN&DIP VO DIHP HYBHYIFHY ,GF ) WWHQVHIR M-PXUGER 6
621,& $// 86 +RUQV,F ) IWNEHQVHIR MG BOR 6
6RIRV+REQV / | & ) WRHVHIR MG E0 6
66 & ) IWNEHQHIR MU BOR 6
G\MIKVBOWQN / & GED6RDY 1B/ ) W RHQHIR M-PXUHGER 6
G\RUED! ,F ) R VHIR MG E0 6
867 +ROQV/ \@ ) WWRHQHIR M-PXUHGER 6
9(5' ( 385&+$6(5 //& GEDIHMY&RS ) IWNEHQVHIR MU BOR 6
IHWY * RS &RS ) W VHIR MG E0 6

6

9,$9,62/87,216,1&



UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

&RORIEDMG 6FKHEXGIR , QYR HOW

$VR' HPEH)
$ P RXQVIQWR\DQGVY
, QMHW
SHAQMHR
5H 0 HP EHMI
&RP SO | QMR HOW 5DM &DK ODMUW' DM 30U 8QW  $PRUHG&RW ) U9 DOH (T
9,5786% &25325%7,21 ) LWKWHQ\HQROVHRXUHG BT

6
96 904 HJ / & GED9HLP 6R\EDMH ) WNE-OVHIR MU GO0 6

, QYHAR HONXQBVDQG YHKLEGY
&KIFDIR86 0 IGER, ,, /3 ) WNEHQVHIR MU BQ 6
* IRWHRU ) WNE-OVHIR MU GO0 6

1 HMXUHDQG HOMMBLCP HOW

&HIU)OU/ 3 GD6L ) @V( QMVICP HV&RS
"HW /X 6$5/ GD)RPXD2H

* 9% 86,/ & CGED* GEIOHMAPNTIDHD RS ,GF

) WNEH-OVHIR MG B0 6
) WNNEHQVHIR MAXUG BQ 6

) IWWIHOVHORMARXUHG BOR 6

/ LYH1 DARQ( QMISQP HQV, GF ) WNEHQVHQRAVHRXUHG GO 6
: 0 * $FDAMMWRQERS ) WINEHQVHQRMVHRXUHG B

0 DQXICAXUQ)

$//,$1&( /$81' 5<6<67(06//& ) WNEHQVHQRAVHRXUHG B 6
$AWAUGR ,F ) LWWEHQVHQRMXUHGBOQ 6
&KDURWAX HY / & GED&KDP EHMIQ* RS ) IWEHQVHQRAMRXUHG BOQ 6
&ROPEXVO F. IQRQ&RS ) LWNEHQVHQRVHRXUHG GO 6
' 3 ( QMBI G ) WNEHQVHQRAVHRXUHG B 6
(05/" %WRURZHY 3 GD( PHIRQ ) WINEHQVHQRMVHRXUHG B 6
( QIGHKGO0 DFKGHY +RAQV ,F GD' XUDDQNV ) WNEHQVHQRAVHRXUHG B 6
) LOWDIRY* URXS &RERIDIRY ) WNEHQVHQRAVHRXUHG B 6
* DMV GEDD / & ) IWEHQVHQRAMRXUHG BOQ 6
* RYHVIA HJ, @ GED3URMALYH, GOMMDOBURSEW ) WNEHQVHQRNHRXUHG GO 6
/ HHFH+ROQV/ / & ) LWNEHQVHQRAVHRXUHG B 6
0$',621.,%4//& ) IWWEHQVHQRAMRXUHGBOQ 6
0$',621,%4//& ) LWWEHQVHQRMRXUHGBOR 6
31RO OFKK* RS, ) WWNEHQVHQRVHRXUHG GO 6
63(&75,6 ) LWEHQVHQRAMRXUHG BOQ 6
: DEZ ( GRNFO D4 FWMUQ) &RP S ) WWNEHQVHQRVHRXUHG GO 6
3KDLP DFHWADY

$ P Q-OBKOWP RN/ / & ) LWEHQVHQRAMRXUHG BOQ 6
( @FR$ QP DO+ HIOK , FRERDMS ) LWWEHQVHQRAMRXUHGBOQ 6
) RWHD+ RBIQIV, ) WNEHQVHQRAVHRXUHG GO 6
29086// & ) WINEHQVHQRMVHRXUHG B 6
3R HMRQDOHNMAHY/

$Q30MHY // 3 ) WNEHQVHQRAVHRXUHG GO 6
$SH * RS7TUDXY / / & ) LWINEHQVHQRAVHRXUHG B 6
$3,*5283"' (,1& ) WEHQVHQRAMRXUHG BOQ 6
&PHR/B 6 $FIXMWRY &R ) LWWEHQVHQRAMXUHGBOQ 6
&O®DZ DM COWV / / & ) LWWEHQVHQRMPXUHGBOR 6
&RSRDIRQGHYFH&RP SIQ ) LWINEHQVHQRVHRXUHG B 6
( ®P HYD DAUIDY7HKQRRI\ ) WNEHQVHQRAVHRXUHG GO 6
( ®P HYBROMRY ,F ) WNEHQVHQRVHRXUHG B 6
) LS GYOQEIH+ RBQIV/ / & ) IWEHQVHQRAMRXUHG BOQ 6




YEXH2 ZQ&UHAVWG/ ) /] &

6XSSEP HORO LQDCADQ QRP DARQ 8 CDXAWS
&RORIEDMG 6FKHEXGIR , QYR HOW

$VR' HHHPEHU
$ P RXQVIQWR\DQGV
, QMHW
3HAQMIHR
5H 0 HP EHMI
&RP SDQ , QYHAR HQV 5DM &DK 0 DXUW' DM 30U 8QW $PRMWHG&RW ) DW9DOH ( TXW
SHEOHQMW/ / / & ) WNIHQVHRRNVRXUHG B 6
6NRIP DO HIHUBXE , P ) WWNIHQVHRRN-RXUHG GO 6
9 (MBIH, QMDIRID, F ) WWMNEHQVHRRNHRXUHG GO 6
7HBARP P XQFDARYY
&KDWMURP P XQFDIRQ/2 SHDIMY / / & ) LWWEHQV-QR MU BOR 6
&RIHR&RP P XQFDIRY 863 ,,/ 3 ) WIHQVHQRMHRXUHG BOQ 6
( DIBIYAURDGEDQE, QMY HQV / / & GEDO HIDYARDGEDG
, QrER HQWV ) LWNDHQVF-RRIVHRXUHG GO 6
91LJIQ0 HADYIMRD / & ) WIHQVHQRMHRXUHG BOQ 6
7 DQSRIMARY
$,7 . REZIGH/ RIMW/+RAQV ,GF ) WWNIHQVHRRN-RXUHG GO 6
( AKR* GED RIMWY ,GF ) WIHQVHQRMHRXUHG BOQ 6
) WWVEWGHQWAGR, F ) WIHQVHRRMHRXUHG GO0 6
*HHH  \RPIQ G ) WNEHQVHRRNRXUHG GO 6
.. 5$SSBIUGR// & ) WIHQVHRRMHRXUHG GO0 6
1$ 500-RB&R /| & ) WMNEHQVHRRNHRXUHG GO 6

7REQD MW GEWRP P IW HOV

7REO HEWQYHWM HOV
7TREQ QMR HOWV

8QOHVV RWKHUZLVH LQGLFDWHXG H¥ @/ PH Q V¥ HWHHGEWHE&/JHG DV FROODWHUDO VXS SR UW 'IHEWW)OH LDOPLRXKICHVY R
7KH DPRUWL]HG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRIHFWDYWH R Q WRH UWGH W\W RRH]

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO

LQYHVWPHQWYV

8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDE®B ULDEB W WD WHWXRIBQ Z KELHIKUPIDQ VE H UVHV/EN B A

6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH

ORDQ DJUHHPHQW

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR

/HYHO LQYHVWPHQW

362)5° RU 36°

PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
PRQWK 62)5 ZKLFK DV RI '"HFHPEHU

ZKLFK FDQ LQFOXG HRKRWHRQWRQIBHZKVEK BRHVWAHSONUILE

ZDV
ZDV
ZDV

BRVLWLRQ RU SRUWLRQ WKHUHRI LV DQ XQIXQGHG ORDQ FRPWVXWPXQGCOH GG HFREMHOWRZHIRWVPRUH LQIRUPDWLR
7TRWDOV SUHVHQUWWKDRDD BWXDOV GXH WR URXQGLQJ



8QIXQGHG &RPPLWRHRMBHDV RI

3RINRIR&RP SDO

YEXH2 ZQ&UHAVWG/ ) /] &

6XSSEP HORO LQDCADQ QRP DARQ 8 CDXAWS
&RORIEDMG 6FKHEXGIR , QYR HOW

$VR' HHPEH

$ P RXQVLQWRA\DQGY

&RP P IWR HQWT\ SH

&RP P WP HQV ) XQ&HG
([SILDARY' DM &RP P W HOV

8QAXQEG

&RP P WP HQWV ) CLU9 DOH

&KIFJR86 0 IGR,, / 3
&IIQ&RRSHIP 0O$ GIMRY// / &
&RKQH QNS GMRY / / &

) LW DG+ RAQV ,(F

. P DQ&RSRIDIRY

3,11$& ( UB<(5 //&

S\HUOH) WH  60HV / / &

5 D/HD$ FDAMUWRO+RAQIV / / & GD5 58&0
6DRUB FIXMWRQ ,F GED6DXH.PADDY/
7RECBRUARIR&RP SDQ &RP P W HOV

) IINE-QVHIR MPXUGGHD FGGLY. WP GOQ
) WNEH-VHIR MXUGEHD HGGIY \MP GO0
) WNEH-OVHIR MG EHD HGALY \MP GO0
) WNEHQVHIR MFXUGCHD HGGIY \MP GO0
) WNE-OVHIR MG EHD HGALY \MP GO0
) WNEH-OVHIRMXUGEHD HGGIY \MP GO0
) WNEHQVHIR MAXUGCHD HGGIY \MP (R
) WNEH-OVHIR MXUGEHD HGGLY \MP GO0
) WNEHQVHIR MAXUGCHD HGGIY. \MP (R

NN NN

NoNONN

2

2
2
2

NoNONN




UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

1 RMARWHFRQRICDMG [ LCOQADAQ RP DARQ

2 WIDQ DARQ DQG 3 UCASDOAMQHW

YOH2 ZORUHEVS/ ) // & 2&UEWS/ ) RAMHI&RPSI)” D' HIZ DWHQP WG ATELQW FRP SIQ LV DNRQAYHIMUHIP RY %0H2 Z C8.CEADRRERIDIR) 3296 &
%OH 2 Z OSCEMDERSRDIRY ,, %0H 2 ZO&UAWGTRPHERS %0H 2 Z OTHKER®\ ) IDFHERS 327)°  %OH2 ZOTHKQRR\ ,FRPH&RS DQG 6\BM 7HIFKHY
5HMHP HOAG\ VWP R 2 KIR FRIDAIYHD \WH3&MWS$ 0 HPEHY  &UHAWS/ ) KDVQR&DW %0 HPEHYDV/R -XH 7KH&RP SO 1V SUCASDOSXUSRH LV VR P DNH
LOMHAR HON SUP DU 1Q VHIRUVHRXUG GOV R P LGEB P DNHARRP SOQHY ELRIZD W QAFDAMG GO0/ DQG LQ VHIRU OQG \WERAM (RM IMKHG B FRIDMID HS G0Q
REQIDIRY/ 7KH&RP S0 VP OIHGE. DERDGR GUHRRYFRP SUMHGR DQHNO0R® BHUR QURRYISSROME HIK 0 HP BHUDJGZ KIFK CRVXCQDQP RO ( [ AFBWQEU
FHVEQ AURP WEGFHY FROMEXIRQY \R \WH &RP SO0 FOQCRAEH UHHP HG |, QYW HOAGHAMRQY P XWEH C5SIRYHG B\ WH &RP SIQ WV ERIG R GUHRRLY 7KH &UHAWG/ )
0 HP BHYFROMWAKRIK &WHEVS/ ) RUWZ KR® RZ GHGMEMADUH 7KH&RP SIQ [VAMR LGRHBIRQZ D0 D DOGWHERP SI). P OGHIWI LIWBRINRIR FRP SOQ
LM HIRQ-XO

SURUWR - DAY YOH2 Z &MU RBRDIRY,,, 32% (° ZD/D&@W$ 0 HPBEHJ 2 Q-DRXADY 2% ( PHIHGZIMWDBIQR2% & ZIW29% &
VNMYQ WH329% ( 0 HIH)  $ VWKHHIHRYWHWP HR WH2 9% ( 0 HJHJU2 9% ( WFARP P LW HQWV\R DG LOMBMIVIQWHERP SDQ BHFOPH2 % &V 3URMRO DK
YOH2 ZOTHK@ERBR\ ) LDFH&RS ,, 327) ,,” ZDVD&O@W$ 0 HP BHJ2 Q0 DK 27) ,, PHIHGZMWDBIQR27) ZIW27) \MIYQ WH327) ,, 0 HJHJ
$ VWHH | HAYHWP HR WH27) |, 0 HIHJ27) ,, WRRP P LW HOM\R DIGLOMIAWOQWHERP SO BEHCPH2 7) W

, QYHAR HOMBRIARIR' HLO

7KHWEGIEHBRZ SIHHWVWHFRP SRUMRQOR LOYHWR HOVDAVDIUYDOH DG P RW HSFRWDVR - X(H DG HHPBELU UASHRRYHD
- XQH " HP EHJ
LQWRAOB/ $ P RONHG&RW ) DWU9DOH $ P RONHG&RW ) DLU9 DOH
) LWACHO VHQRMARXUHG G-EWQYHWR HOV

7REQ QMMM HOV




$ GYHWIQ) DOGP HAD
$ HRGFHOQGGH HOH
$ XRP RAYHVHYEHY
YXLARQIV DG BDOHADA
YBMQHWNHYLEH/

&KHP LFOY

&RQMP HUSIRSEN
ERABCHY DG SIANDILQY
" MMEANRD

UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

7KHVIEGIEHBZ SUMQMWHIGEMY FRP SRIMROR LYW HOVEDHGRQI IUYDDHDVR -XQH oG HHPEU

- XQH

' HHPEHJ




UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

7KHVEEGIEHBZ SIHIMWHJIHRIUDSKLE FRP SRUMROR! LOYHAR HQVEDHGRQI IUYDDHDVR -XCH DG HHPEU UASHRARYHD
- XCH " HAHP EHU

8 QM6
0 lZHW
1 RWHDW
6RAK
: BW
, QMIDIRID

7REO

7 KH\BEBIEHBZ SIAVHQVWHI DUYDOHKIHDAA R LQYHWRY HQVDVR -XCH 0OG' HHP R UASHARYHD
) QU9 DOH+ IHDUAK\ DVR - XCH
LQWRA\D/ / WHO | HHO / HHD 7RE0
) LYXACH VHRRUWHRXUHG G-EWQYHXR HOV 2
7REQ QYHAR HOV

) OU9DOH+ IHDUA\ DVR ' HHP EHJ

LQWRADB/ / BHD / WHD / WHD 7REO
) LWADHOVHQRIVHRXUHG G-EWQYHAR HOV 2
7REQ QMR HOV ?
" HEV RAMW
YOUNR $PHIFD) DAV
2Q-XH WHE&RP SIQ VEeMany : ,6( &/ 2 /7 INDYR&6/): +,9% /7 DQHHP SWGFRP S |(GFRERDAMSZ W AP WG CCHON X&)
WHOY VR \WH&D P DD, MDY HQMMHGIQR D P LARQUYROLQ) FHAWIAMY WH3%ONR $ P HIFD) CAON Z W P RY RKHY YONR $PHIFD 1 $ DVGQEU

DG D6 LQAWDAYH DIHQAV7 KH &RP SDQ CRW DV \WH FRADMDOP DRI HUDQG \WH [ LIXAGW SURMGHUZ W BASHRAAR WH Y%ON R $ P HUFD)) CRAOW 3URFHHBY IURP \WH%OON R
$ P HIFD) CAMW KDYHEHHD DOG Z LOEHXVHG R | LDGRHWH R LCDINRQ DQG FTXMWNROR . HIJLEGIDAFWE \WHERWRZ HY\KHIXQEHJ 7 KHP DXUMY GDMR \WHYDANR $ P HIFD

) CRAW LV -XCH 2Q0 DK DSRWRQR \WH SURHD/ IRP WH: ,6( &/ 2 7URANRY DV GHIGHG EHBZ  ZHH XVHG \R WSD AHEIQ [P RXQV
RAMBQAQ) XQEHMHYONR $ P HIFD) CAOWDQG: ,6( &/ 2 17" ZD/BHBDHGIRP WHYONR $ P HIFD) CHON

2 Q-A@Y WHE&RP SI0 WVMEMADY : ,6( &/ 2 /7" INDYR&6/) % /7' DQHHP SMFARPSIQ LFRERIDAMGZ W QP WS QCEON XQGH
WH@OZ VR WH&D P DR, \VIIgG/ NGHS DV AR ERURZ HIVR \WHYON R $ P HIFD ) CAAW 7KH&RP SIQ KRTY SUIHHHIH KDWY 1Q: ,6( &/ 2 17 2Q-D@y

QFRQHANRZ M WKH: ,6( &/ 2 7UQANRY AHWIIQR WHDAMVKHEE @ ,6( &/ 2 17" Z HH\MDQJ HUHG YLD D P DXRUSDIMASDIRQ DI UHP HWR
D 6( &2 17

2Q-XH WHERP SIQ WVEMALY 9R& 6/) % /7' DQH HP SWGHARP SIQ LGFRSRIDAG Z LW @P WG CDEAW XQGHUWH @Y VR \WH&D P DD, MM/

MQGD P LARQUYROLQ FUAWCAMY D/FR ERURZ HARWHYON R $ P HIFD) CAOW 7KH&RP SIQ KRBV SUHHHIPH\KDWVIQWR & 6/ ) 98 /7' $VR -XH
WHHZD/ P LERQRANMBAQ) XQEHMHYONR $ P HIFD) CAOW

YRURZ LQIVXQEHWHYONR $ P HIFD) CROW B-OUQMMWDAD SHUDOP IDMHNXCOR D Z W WHSHAAWRDD 7HP 62)5 / RO 62) 5 DG E Z LK UGN
RDQ %DHS5 DM/ RDQ %DHS5 DM &UHEWS/ ) SUHERP LOQ® ERURZ VXM LQ) 7HP 62) 5 GO/ &UHAWS/ ) DOR SD VXQAMHEARP P LW HQWHVR L SURUVR \KH
M[ P RON DOQYHYOY R \KFK GDM DOG L WHIDWMU [ Z L\ UASHRAR \KH) LIXAB QAHES P RXQIV DG\ Z W UWASHAAR WHEHRIGS QAUHES P RXQV

7KHHZD/  PLARQR XQAHGFRP P WY HOVHYI RARHSHIRGHIGHS-XCH
5% ) DAMNV



UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

2Q-XH WHERP SIQ VMEMADY : ,6( & 2 /7 INDYR&6/) : +,, 5%/ 7 DQHHP SKHGFRP SO0 LFRSRIDAGZ W P LG ACELON XQEU
WH@Z VR WH&D P DQ, @O/ DvERWRZ HJ MGHGD P LAORQUAYROLQ) FUAWIAON WH35%& ) CAON ZLW P RY RKHY 5R DOVONR &0 D/ GE-UDG
0P LQVADIYHDIHQAMOQGS 6 UOCN 7 UAWARRP SO0 1 DIRECS WRADIRY DY FRIDMIOPXVRADND 7 KH&RP SI) TRV DV\KH FRIDAMIICP DD HUDGG \WH | LKW SURNGHUZ WK
UASHRARNHS 948 ) CFLOW 3URFHHOYIURP \KH5 %6 ) CALAW KDYHEHHD DG Z LAEHXVHG\R | LODRHWH RUILDNRQ DG DFTXMUWROR HIJLEGIDAHVE, WHERURZ HYWHIXQEU
7KHP DXUMWY CDMR WH5 %8 ) CROW V2 RREHU 2Q-X0 DSRUWROR WHSURRH-B/IURP \WH: ,6( &/ 2 7URMRIR) D/GHIGGEHRZ  ZHHXWG
RUED FHIBQIP RQVRARMEAQ) XQGHMHS 968 ) CROWDG: ,6( &/ 2 /7' ZD/UHBDHGIURP \NH5 %68, ) CFLOW

2Q-XH WH&RP SIQ WVEMADY %2& 6/) 5% /7' DQH HP SKGFARP S LGFRSRUDMG Z LW QP WG CCELOW XQE-UWH QZ VR \KH&D P 0D, \@QB/
NRLQHG D/ UWHSOAHP HOAERURZ HUVR \WH 5 968, ) CAOWV 7KH&RP SDQ KRG SHHHFHWIMWVIQIR & 6/ ) 5% /7' 2Q-XH LQFRQQHARQZ W WH: ,6( & 2
7UIQMRIRY AHVIQR WHDXHVKHGE : ,6( & 2 /7' Z HHWIQMHIHG YLD DP DAMSDMASDIRQ DI HOWRY2 & 6/ ) 5% /7' $VR -XH
\WHHZ D/ P LORQRXMBIEQ) XQEHWHS %8, ) CRAOW

YRURZ LQIVXQEHMMHS % ) CROW BHOULQMANDAD SHIDQP WDMHTIXDOR62 ) 5

&I\EDCN) CAAOW

2Q-XH WHERP SDQ WVMEMADY : ,6( & 2 /7 INDYR&6/) : +,, &7 DOHHP SMGFRP SIQ L(FRERDAGZ W TP WG ACELOW XQEJ
WH@Z VR \KH&D P 0, @G/ HIMHGLQR DUYRVQ) FHAWCAMY \KH2&AFDN) CAAW  ZIW [P RY RKHY &IMWAIN 1 $ DV GREHIDOG DEP LOMADAYH DIHQWV7 KH
FRP P L\ HQAR \KH&LWEDCN) CLAOW LV XS \R P LAIRQ DQGZ D/ PLORQD/R ' HH-PBU DG PLAORQD/R ' HHPBHU ASHRAHD $VR
-XCH \WHFRP P L\ HWZ D/ P LOIRY 7KH&RP SO CRVDY\KHFRIDAMIICP DD HUDQGWHI LUABRW SURYLGHUZ W UGHRVWR \IH & MEDQN ) CRLOW 3URFHHGVI URP
\WH & MEDQN ) CROW KDYH BHHD DQG Z LOEH XVHG R | LCDFH \WWH RWLCDIRQ OQG CFTXAMMRQ R HIJLEBI DAHVE. WH ERURZ HY \WHIHKQE-U 7KH P DXUW GDMR \KH & \EDON
) CRAOW LV -XCH 2 Q6HBWP BHU DSRWROR \WHSURFHB/ IR WH: ,6( &/ 2 7UIQMRNRY DVGHIGHGEHBZ  Z HHXWHG\R WBD  FHBQ TP RXQW
RAMBOEQ) XQEHMWH&WEDN) CHOW OQG: ,6( &/ 2 /7' ZD/GBDHEIURP \WHELNFDION) CFLOW

2Q-X0 WHERP S VEMADY 9R& 6/) & /7' DQHHP SMEARP S LGFRSRDAG Z W QP WG CHAOW XQGE-UWH QZ VR WH &D P 0, \MQB/
NRLGHG DV R ERURZ HARWH& DN ) CRAW 7KH&RP SO KRBV SHHHFH\KDWIQWR & 6/ ) & /7' 2 Q6HBWP BHU QFRAGHANRQZ WM © ,6( &/ 2
7URORANRY AHVEQR WHDXMWKHBE : ,6( &/ 2 /7' Z AW HUMHG YID DP DAMISOMASDARQ DIUHP HWR YR & 6/ ) & / VB $VR -XH WHHZ D/
P LARQRANBNEQ) XQGHMWHE NN CHON

YRURZ LQIVXQEHMHELMEDON ) CAAOW EHIUQMANDADSHUDP IDMHTXOOR L GAUQ) WH5 HOQMMY HYBHIRG DVGHIGHSLO&IMEDN) CHOW 62) 5 s8]
L D\MAHHIGR WHS5 HOHAR HYBHIRG

: HWY) DUR) DAON

2 Q8 XIXW WHERP SIQ VKEMADY : ,6( &/ 2 /7 INDYR&6/): + /7' DQHH SHEARP SO LGFRSRDMGZ W @P WG QDR AW XQEHH
@QZVR WH&D POQ,\OB/ MGHS D P LORQ WWYRVQ) FUAWLAMY WH?: HY) DUR) AN RWLDD ZIW PRY RKHY D0G: HWY) DUR ¥ON 1 DARIC
$ WRADIRY DvDGLEHUDNG DEP LQMIDAYHDIHN7 KH&RP SDQ TRV DV\KH FRIDMDCP D) HUDQGWHI LUK SURYIGHUZ WK UASHRAR\WH:  HIY) DUR) CHOW 3URHHBYIURP
WH: HIY) DJR) CRAW KDYH BHHQ DOG Z LOEH XVHG R | LQDGRH WH RUILCDINRQ DOG DFMXAMWRQ R HIJLEGI DIV E, \WH ERWRZ HY \WHIKQEHU 7 KH P DMUMW GDMR \WH:  HIY
) DJR) CAON LV$ XIXW 2Q0 DK DSRWRQR \WHSUIRFHOVIURP \WH: ,6( &/ 2 7URANRY DVCHIGHGEHBRZ  Z HHXHEWR WD AHMHQLP RXQW
RAMDQAQ) XQOHMH: HIY) DUR) CAOWDG: ,6( &/ 2 /7' ZD/WBDHGIRP WH: HIY) DJR) CHOW

2Q0 DK WHERP SIQ W\MEMGADY %2&6/) : ) /7' DQH HP SMEARP SIQ LGFRSRUDMSZ W @P WG CCEOW XQEHMWH@OY VR WH&D P DD, @B/
MQGD  PLARQUYROLQ FUAWCAMY D/FR ERURZ HARWH: HIY) DUR) CAMN 7KH&RP SIQ KROYSHHHFHWKDWIQUR & 6/) © ) /7' 2Q0 DBK
(QFRQHAIRQZ W \KH: ,6( &/ 2 7URRANRY FHWIQR WHDMNVKHBE : ,6( & 2 17" Z HH\MDQU HUHG YLD D P DAWUSDMASDARQ DI UHP HOAR 92 &
6/):) /7 $VR-XH WHHZ D/ P LARQRAMBNAQ) XQHMH: HIY) DUR) RO

YRURZ LQIV XQE-UWH : HIY ) DR ) CROW BHIULQMAMDAD SHUDQ® DM HDOOWR ' OO 6LP SBi62) 5 7KH: HIY) DUR ) CAOW DOR KDV OQ XQUHG
FRP P L\ HQA HH Z KLFK CFR)HY DV R XQOHG | CROW [P RQADMUWH V[ P ROK DOQYHIDY R \WH P RIABFHQMAHRXUMYDIRQ 7KHHZDY  PLARQR XQMHG
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