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([DFW QDPH RI 5HJLVWUDQW DV VSHFLILHG LQ LWV &KDUWHU

0DU\ODQG
, 56 (PSOR\HU
6WDWHVRWNULVGLFWLRQ RI RQFRQISIPWLWDRQ RU ,GHQWLILFDWLRQ 1R
3DYNHQXHZRUNHZRUN
$GEWV RI SULQFLSDO H[HFXWLYH RIILFHV =LS &RGH
5HJLVWUW B @K S KR QHQE ®KBHQRIRWH
6HFXULHULMVEHBXUVXDQW WR 6HFAMLRQ E RI WKH
7ZLWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKDQJH RQ ZKLFK UHJLV
&RPPRQ 6WRFN SDU YDOXH SHU VKDPH'& 7KH 1#RZUN 6WRFN ([FKDQJH
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HIJLVWUDQW KDV ILOHG DOO UHS$RWWM UHT&X U HGJW\RK B HS ULHOFH
VXFK VKRUWHU SHULRG WKDW WKH 5HJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK WHBRIP¥V DQG KDV EHHQ

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ HYHU\ ,QRMHWRE
FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUW<HW¥ SIRELRG WKDW WKH 5HJLVWUDQW ZDV L

,QGLFDWH E\ FKHFN PDUN ZK HW KMHRF W& H UDIQVU B % WH O RACQRIQG D (B EDHHAIN VP W 6 G H U OUHHBE RWWIL@ LHOPR BSAN K GHRHP $\DK
GHILQLW LURMQDRFH®HWDWHG ILOHU" 3DFFHOHUDWHG |LOKU JYRZMKOHMHRP B B QR UMDL @3 GBHR WED QR’I DMXG 3(HIPKQ JH

/DUBH DFFHOHUDWHG ILOHU @ $FFHOHUDWHG ILOHU e

1RQ DFFHOHUDWHG ILOHU & 6PDOOHU UHSRUWLQJ FRPS®Q\

(PHXLQJ JURZWK FRPSDQ\ &

,1 DQ BIPRIUJURZWK IFR®ISEPBQNH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQ
VWDQGDUGV SURYLGHG SXUVXDQWPRW®R 6HFWLRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW LV D $//#¥ 6@ ARESDQ\ DV GHILQHG LQ 5XOH E RI1"
$V BKIXVW WKH UHJLVWUWDQUM KRG FRPPRQ VWRFEN SDU YDOXH SHU VKDUH RXWVWDQGLQJ
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) ICOCADCA\BAP HON
&RORICDAMG6\BAP HOVR $ WHVDOG/ ICHOWA/DVR -XCH 8 DQWS DG HAPEHU
&RORICDAMG6\BAP HOVR 2 SHIDNROYI RAKH7 KWHDOG6L, 0 ROMY( QaHG-XCH DG 8 XA
&RORIDMG6AKHXGVR  QYHIF HONDVR -XCH 8 (AW DG HAHPEHU
&RORICDMG6\BAP HOVR &KDQIHVIO1 H/S WHIVI ROWH7 KWHDOG6L 0 ROMV( QOHG-XCH DG
. 8 AXAWG

S&RORICDMG6\IAP HOVR &DK ) BZ VIRMHGL 0 ROKV( QG-G-XCH 05 8 (DXQWS

1 RWAR&RORICDMS) LODCHDOS\BAP HQWV 8 CIXAWMS

.0 DCDIHP HOAV' NEXWIRODOGS QOOMVR! ) LGNCADOR ROGWRODNGS5 HXWR 2 SHIDMWRY/

A XDONBAHDOGA XDDBIYH' WVFERKIYS ERAD DINE N

&RONRY DOG3URAHXUWY

27+(5,1)250$7,21

/ HIDBWRHEQV

51\N) CRRY

8 QUHIMMIHS60BYR ( TXW 6HXUMI/OOGS VHR 3URRHHD/
" HDXW8 SROBHIRUSHEXUANY

0 LCHBOHN' DFRKBY

2 \WHJ. QRP DIR)

([KEW

3DH
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7KLV UHSRUW FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY WKDW LQYROYH VXEVWDQWLDO ULVNV DQG X
XQGXH UHOLDQFH VKRXOTKERW IRH BMDWE HOR RKIHUHRWDWHPHQWY DUH QRW KLVWRULFDO IDFWV EXW UDWKHU
&RUSRUDWLRQ WXZH3&RPS®QU~ RXU FXUUHQW DQG SURYVSHRXIUY B HSRUHWY RIDQ.® R S IY G VRVEPHEWOGK R D \D §@ B & MR

ILQWHQGYV -

3SODQV:FRRMWOLGY XAPDAEHOLHYHYV ~ 3VHHNV = 3HVW LHDVWWHYV 3'S IRRWHOFGN V 3 F RROOVBO'RRNK R X 8 BW H@M UD O

VLPLODU H[SUHVVLRQV DUH LQWHQGHG MR LI VWD W H PRHIDADY ® WHR B IRMQ J XMDNWDW WRHHYWRA I XW XUH SHUIRUPDQFH
ZKLFK DUH EH\RQG RXBXFRQWRR®UBGQGGFGLDQG FRKO G BWXVWH DE ONX DR &) AIMVKRFOWMAVHWRUBYVHG RU IRUHFDVWHG L(
OLPLWDWLRQ

¥
t

+H +H

+H +H+ +H+ +H+ H+ H

+
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¥
t

DQ HFRQRPLF GRZQWXUQ FRXOG LPEDDWUVRXW RS RBQYWAMXHARR FOSHLDMH ZKLFK FRXOG OHDG WR W
FRPSDQLHV

DQ HFRQRPLF GRZQWXUQ FRXOG GLVSURSRUWLRQIHWHCR U P Y HWWWPKH) WR FSRIMOH.GIW LVD IOIDW FZDHX NV Q QH ¢
RSSRUWXQLWLHY DQG GLPLQLVKHG GHPDQG IRU FDSLWDO IURP WKHVH FRPSDQLHV

WKH LPSDFW Rl HOHYDWHG LQIODWLRQ UDWHV IOXFWXDWLQJ LQWHUHVW UDWHV RQJRLQJ VXSSO
DFFLGHQWVY LQVWDELOLW\ LQ WKH 8 6 DQG LQWHUQDWLRQDO EDQNLQJ VIVWHPV X QIFHQ WVHW B MQV
UHGXFWLRQV WUDGH GLVSXWHV ZLWK RWKHU FRXQWULHY DQG WKH ULVN RI UHFHVVLRQ RU D VK
SRUWIROLR FRPSDQLHV

DQ HFRQRPLF GRZQWXUQ FRXOG DOVR LPSDFW DYDLODELOLW\ DQG SULFLQJ RI RXU ILQDQFLQJ DQ
D FRQWUDFWLRQ RI DYDLODEOH FUHGLW DQG RU DQ LQDELOLW\ WR DFFHVV WKH HTXLW\ PDUNHWV
FKDQJHV LQ EDVH LQWHUHVW UDWHV DQG VLJQLILFDQW PDUNHW YRODWLOLW\ RQ RXU EXVLQHVV I
FRPSDQLHV LQFOXGLQJ WKH DELOLW\ WR DFKLHYH RXU DQG WKHLU EXVLQHVV REMHFWLYHV RXU
LQWHUHVW UDWH Y RO DHFIMD R U ARXO@®D WE Y BDUMQFRODUO\ EHFDXVH ZH XVH OHYHUDJH DV SDUW R
FXUUHQF\ IOXFWXDWLR{FWFRXB G BGYOIWVHOI\RXU LQYHVWPHQWY LQ IRUHLJQ FRPSDQLHV SDUWLF
FXUUHQF\ UDWKHU WKDQ 8 6 GROODUYV

RXU IXWXUH RSHUDWLQJ UHVXOWYV

RXU FRQWUDFWXDO DUUDQJHPHQWY DQG UHODWLRQVKLSY ZLWK WKLUG SDUWLHYV

WKH DELOLW\ RI RXU SRUWIROLR FRPSDQLHYV WR DFKLHYH WKHLU REMHFWLYHV

FRPSHWLWLRQ ZLWK RWIOHD\MBW LRI H'D DHMONVRXQ\WIRSSRUWXQLWLHV

ULVNY UHODWHG WR WKH XQFHUWDLQW\ Rl WKH YDOXH RI RXU SRUWIROLR LQYHVWPHQWYV SDUWL
WKH XVH RI ERUURZHG PRQH\ WR ILQDQFH D SRUWLRQ RI RXU LQYHVWPHQWY DV ZHOO DV DQ\ HVW
WKH DGHTXDF\ Rl RXU ILQDQFLQJ VRXUFHY DQG ZRUNLQJ FDSLWDO

WKH ORVV RI NH\ SHUVRQQHO

WKH WLPLQJ RI FDMKRFORXH REBQDWLRQV RI RXU SRUWIROLR FRPSDQLHV

WKH DELOLW\ RI SQOMINRZD SEHEVKWKH $BY ERKU WR ORFDWH VXLWDEOH LQYHVWPHQWYV IRU XV DQC
WKH DELGBIGNMLRHWKHR DWWUDFW DQG UHWDLQ KLJKO\ WDOHQWHG SURIHVVLRQDOV

RXU DELOLW\ WR TXDOLI\ IRU DQG PDLQWDLQ RXU WD[ WUHDWPHQW DV D UHJXODWHG LQYHVWPHQ
3@ RGH° DQG DV D EXVLQHVV GHYHORSPHQW FRPSHBEW R%'&" PYGHHYEHEQWHWWPHQW &RPSDQ\
WKH LPSDFW WKDW HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH PDWWHUV FRXOG KDYH RQ RXU E
WKHHEW Rl OHJDO WD[ DQG UHJXODWRU\ FKDQJHV

WKH LPSDFW RI LQIRUPDWLRQ WHFKQRORJ\ VIVWHP IDLOXUHY GDWD VHFXULW\ EUHDFKHV GDWD !
DUWLILFLDO LQWHOOLJHQFH DQG PDFKLQH OHDUQLQJ WHFKQRORJ\

WKH LPSDFW Rl JHR SROLWLFDO FRQBQWURQVR UQEDREX BN QIHWRRXW IDRIQ VLQYXRXW RI WKH RQJRLQ
SROLWLFDO DQG VRFLDO XQUHWLIF® W K H LRGBG OXH) FBIVW DIQBN1 ZUWK UHVSHFW WR LPPLJUDWLRQ D
VWDELOLW\ RI WKH 8QLWHG 6WDWHYV WKH 8QLWHG .LQJGRP WHKEREKDASHR® BOLR @ DONH BK/L QD) R ¢
JOREDOO\ VXFK DV RLO DQG QDWXUDO JDV

WKH DELOLW\ WR UHDOL]H WKBHDQRN L% DXBIVHE® RBHGHWIW &R USRI PWURQ JHUYZ %RQ ZLQWDODQG LQW
$JUHHPHQW D Q GH3JO DAKIFHEDBIH P H Q Ws'X J 6\DWY H G DPRQJ XV 2%HU XEGQEFDODOHMU\ODQG FRUSRUD
VXEVLGLDIBU BB DQG VROHO\ IRU WKH OLPB®YIGY B X USRE HA/OXHW Z B G WK KB UMIGEE WHGR D UH O L
DQG LQYHVWPHQW DGYLVRU WR 2%'( 32'&$"

WKHHEWY RI GLVUXSWLRQ RQ RXUWEXVLQHVV IURP WKH OHU

WKH FRPELQHGSRKRPGWD QNISHFWDWLRQV REMHFWLYBNUNQ® QGWHQWLRQYV DV D UHVXOW RI WKH OHU
RWKHU ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV SUHYLRXVO\ LGHQWLILHG LQ WKH UHSRUWYV

$OWKRXJIK ZH EHOLHYH WKDW WKH DVVXPSWLRQV RQ ZKLFK WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV DUH
IRUZDUG ORRNLQJ VWDWHPHQWY EDVHG RQ WKRVH DVVXPSWLRQV DOVR FRXOG EH LQDFFXUDWH ,Q OLJKW RI



DQG RWKHU XQFHUWDLQWLHY WKH LQFOXVLRQ RI D SURMHFWLRQ RU IRUZDUG ORRNLQJ VWDWHPHQW L Q7WKY
IRUZDUG ORRNLQJ VWDWHPHQWY DSSO\ RQ @HDIVVR X WH H) IS MW M/ \R D VG IGVR UHRBWR NV GHRIWHIRNYHH W R XSGDWH WKH IF
FRPSD®WKH IRUZDUG ORRNLQJ VWDWHPHQWY DQG SURMHFWLRQV FRQWDLQHG LQ WKLV UHSRUW DUH HFWXREH:
DV DPHQGHG WXMWI([FKDQJH
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YOXH2 Z 08 CEIMIOE: RUBRLDAR)
&RORIEDMS 6\VIWP HOVR $ \WHWDQG/ LCELARY
$ P RXQNIQWR\DQGEV H A-SVIKDUHDQG SHUNKDUHDP RXQN

-XCH 8 DXAWG

$WHV

, QKR HQVDVDIUYDOH

1 RO FRQMRIBG QRO O LADMGLOMWY HON TP RMY HGFRWR DG UAS-RMHD
1 RQFRQARIBG O LADMGLQMKR HQV TP RMYHSFRWAR DG UASHRMHD
&RMRBEG O IADAGLOYHAR HONV [P RW HEFRWR DG UASHRHD

7RE0QMHAY HOVDNVDUYDOH [P RMY HGFRWR 05 AS-RHD
&DK UMMEMSFDK R 0% WS-RMHD

) RMIQFDK FRWR 05 UAG-RHD

, QMHAXHFHYTE®!

5 HHYCEGH URP DFRQARTBG D LADM

3UENGH S-QOH/DGRMUDAHV

7RECS WHNV

/ (DELOAY

" HEWGHAR XP RMW HGGHENMKOFHFRIVR oG UASHRMYHD
" MMEX\WNRQSD) CE®

0 DEIHP HOWHHSD! CEG

, GFHQIYHI HHSD CE®

3D CEGV\R O LADM/

30 CEGH RUQMHW HONSXUKDIG
$ FRXHGH SHOH/DOGRM-UCCE DN

7REQ LDELOAH/

&RP P W HOVDQGFRMYHAHY 1 RM

1 H/$ WHV

GRPPROVKIWY  SOUYDOH \KOUVDWR] HG s3] \KOUW/IMKHG
DOGRANBCEQ AGHRMHD

$ GANRIICENG LQ FCBAID

$ FPP XDAMXQEWIEAG RYHAVMEXM HIQQIV

7RECL H/$ WHV

7REQ IDEIOAH/DQG 1 H/$ WHV

1 H/% WHA DOH3 HJEKDUH

7 KHOAFRP SDQ LQ) GRMYDUHDQLQM UDCEDWAR \WMHHARQRICDMS | LCDGADOWTM HON



YOXH2 Z 08 CEIMICE: RUBRLDAR)
& RORICDMS 6\VWP HIVR 2 SHDARYY
$ P RXQNIQWR\DQGEY H A-SVIKDUHDQG SHUNKDUHDP RXQN
8 ODXGWG

YRUVRKHH ORQWKYV (QGHG -¥RUNVKH 6L ORQWKYV (QG

,QYHVWPHQW ,QFRPH
. QYHVWPHQW LQFRPH IURRLORQWRGQGWQRBOWBHQWY DI
,OQWHUHVW LQFRPH
3D\PHQW LQ NLQG 23,.” LQWHUHVW LQFRPH
'LYLGHQG LQFRPH
2WKHU LQFRPH
7RWDO LQYHVWPHQW LQFRPHILORMWRGQ EQRQYMUMRPIDG\EY QRQ DI
,QYHVWPHQW LQFRPH IUR®GLORWH G RAW HR &G H G WLV
,QWHUHVW LQFRPH
3D\PHQW LQ NLQG 33,.” LQWHUHVW LQFRPH
'LYLGHQG LQFRPH
2WKHU ,QFRPH 2 2
7RWDO LQYHVWPHQW LQFRPIHOLDRPHGRIQFRYWPRQWMG DI
. QYHVWPHQW LQFRPH UORPWR® WQRODMBHQW V
,QWHUHVW LQFRPH
3D\PHQW LQ NLQG 23,.” LQWHUHVW LQFRPH 2 2
'LYLGHQG LQFRPH
2WKHU ,QFRPH
7JRWDO LQYHVWPHQW L QFR®IDWHRE E®QRWIRRIHOHEY D |
7RWDO ,QYHVWPHQW ,QFRPH
([SHQVHV
,QWHUHVW H[SHQVH
ODQDJHPHQW IHHV QHW
3HUIRUPDQFH EDVHG LQFHQWLYH IHHV
3URIHVVLRQDO IHHV
"LUH F WHRHIW
2WKHU JHQHUDO DQG DGPLQLVWUDWLYH
7JRWDO 2SHUDWLQJ ([SHQVHV
1HW ,QYHVWPHQW ,QFRP[HV/RVV %HIRU
,QFRPH WD[ H[SHQVH EHQHILW LQFOXGLQJ H[FLVH WD[ H[SHQVH EHQHILW
1HW ,QYHVWPHQWS |QFRPH /RVV
1HW 5HDOL]HG DQGHOIODLQHE tRQLYQURV YV
1HW FKDQJH LQ XQUHDOL]HG JDLQ ORVV
1RQ FRQWURQOHMBWRRQLQYHVWPHQWYV
1RQ FRQW UFQOMGIGDLQYHVWPHQWYV
&RQWURDOHBN DG LQYHVWPHQWYV
7UDQVODWLRQ RI DVVHWY DQG OLDELOLWLHY LQ IRUHLJQ FXUUHQFLHY DQG RWKHU WUDQVDFWLRQV
,QFRPH WD[ SURYLVLRQ EHQHILW 2
7JRWDO 1HW &KBROM]HG 8QUQ /RVV
1HW UHDOL]HG JDLQ ORVYV
1RQ FRQWURQOMBOWBARQQVYHVWPHQWV
JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
7JRWDO 1HW 5HDOL]HG *DLQ /RVYV
7RWDO 1HW 5HDOL]HG BRGL4KG CDHQ Q/RQV
1HW HIDAMH HBWU SO HWY 5HRR@SHQYDWLRQV
(DUQLQJY¥KBHU %DVLF DQG 'LOXWHG

P HLIKSYHE D IHHEFKDUNVWDQGLQJ %DVLF DQG 'LOXWHG
7 KHOFFRP SDQ LQY GRM/DUHDQLQM UDCEDWR \WHHFRQRTEDAS | LCDGADOWBAP HON
BBBBBBBBBBBB

5HIHU WR 1RWH 3$JUHHPHQWQVDFE® 5RQVWIREG PLBGWWLRQDO GHWDLOV RQ PDQDJHPHQW IHH ZDLYHU




UOXH2 Z O8 CBIMICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR -XH
$ P RXQNLOWRA\DQGY H FHSVWKDUHDP RXQN
8 OOXAWMG
, Q VHH/W
5HI ODWXULW\ $
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. 'DWH 3DU 8QLWW&

PR
RV

UWL]HG RI 1H)

W

)DLADOXH $VVHW

1RQ FRQWHG QRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
'"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

,5, *URXS +ROGLQJV ,QF I N D &LUFDQD *URXS
/'3 | NIKOH 13" *URXS / 3 JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

ORQRW\SH ,PDJLQJ +ROGLQYMUMW OLHQ VHQLRU ¥HFXUHG ORDQ

$HRVSDFH DQG GHIHQVH

$SSOLHG &RPSRVLWHV +ROGLQJV //& IND
$& $ (QWHUSULVHYV +ROGLQJVUVME OLHQ VHQLRU ¥HFXUHG ORDQ

3HUDWRQ &RUS 6HFRQG OLHQ VHQLRWG VHFXUHG ORDQ

676%5(17 //& GEDSBEZBWLRQ *URXS
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

676%5(17 //& GEDSBEZPWLRQ MURME OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
+J *HQHVLV 6XPRFR /LPLWHBVHFXUHG IDFLOLWES$
+J *HQHVLV 6XPR&R /LPLWHBVHFXUHG IDFLOLW\( Y,
+) 6DWXUQ /XFKDFR /LPLWHIS®VHFXUHG IDFLOLWS$

$XWRPRWLYH

6SRWOHVV %UDQGV //& J)LUVW OLHQ VHQLRU ¥HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
6SRWOHVV %UDQGV //& ORDQ 6

%XLOGLQHD @M ®EWDWH
$VVRFLDWLRQV )LOQDQFH ,BOVHFXUHG QRWHV 1 $

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
$VVRFLDWLRQV ,QF GUDZ WHUP ORDQ 6

%XVLQHVYV VHUYLFHV

JLUVW OLHQ VHQLRU VHFXUHG (85
$XUHOLD 1HWKHUODQGYV % WHUP ORDQ ( Ya
&0* +ROG&R //& GED &UHWH BQWWHGEQ VHQLRU VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 6

&RRO6\V ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
'"HQDOL %X\HU&R //& GED 6XPPLW
&RPSDQLHV J)LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

'LDPRQGEHDKNVLWLRQ ,QF GED 6SKHUD
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

"XUDG6HUY //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
)XOOVWHDP 2SHUDWLRQV /I8UVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
)XOOVWHDP 2SHUDWLRQV /6&DZ WHUP ORDQ 6

*DLQVLIKW ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ



UOXH2 Z O8 CBIMICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR - XQH
$ P RXQNIQWRADQGY H AHSWKDLHLP RXQN
8 IXAWSG
, Q VH/W
5HI 0DWXULW\ $PRUWL]HG RI 1H)
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. 'DWH 3DU 8QLWV&RVW J)DLADOXH $VVHW

+HUFXOHV % ReU UGRRELQF LW
*URXS JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

+HUFXOHV/ & X\GIRMBAILQFLW *URXS
8QVHFXUHG QRWHV 1 $

36.<$FTXLVLWLRQ ,QF GBHDUWNOWXOMHQ VHQLRU ¥HFXUHG ORDQ

.36.<$FTXLVLWLRQ ,QF GBEDUNOXONHOQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

3LQJ ,GHQWLW\ +ROGLQJ &RUBVW OLHQ VHQLRU ¥HFXUHG ORDQ
3\H %DUNHU )LUH& 6DIHW\ )LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
3\H %DUNHU )LUH& 6DIHW\ ORDQ 6

&KHPLFDOV

$GYDQFLRQ +ROG&QAED//& IND
,QYHVWPHQWYVY +ROGLQJV /B&FRQG OLHQ VHQLR®B VHFXUHG ORDQ

'&* $&48,6,7,21 &2583ED 'X%RLV

&KHPLFDO JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
'&* $&48,6,7,21 &25BED x%R)_wUVW OLHQ VHQLRU VHFXUHG GHOD\HG
&KHPLFDO GUDZ WHUP ORDQ 6

*D\ORUG &KHPLFDO &RPSDQ\

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
5RENHW %LG&R ,QF GED 5HFRFKHP

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
I9HORFLW\ +ROG&FHOREFQW\(EED

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

&RQVXBRIGXFWV
&RQDLU +ROGLQJV //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
&RQDLU +ROGLQJV //& 6HFRQG OLHQ VHQLR® VHFXUHG ORDQ
JHUDG\QH 2XWGRRUV //& )LUVW OLHQ VHQLRU ¥HFXUHG ORDQ
JRXQGDWLRQ &RQVXPHU %UDQ@W OLHQ VHQLRU ¥HFXUHG ORDQ
/ILIQHWLFV ,QYHVWPHQW &RUSVW OLHQ VHQLRU ¥HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
/LIQHWLFV ,QYHVWPHQW &FRIRDQ 6
6:. %8<(5 ,QF GED 6WRQHZDOO .LWFKHQ
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
6:. %8<(5 ,QF GED 6WRQH)CZ)L%%%N.DWHQH\Q4QLRU XHFXUHG UHYROYLQJ
:8 +ROGFR ,QF GED 3XUSRVH%XLOW %UDQGYV
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

&RQWDLQHUV DQG SDFNDJLQJ

$UFWLF +ROGFR //& GED 1RYYLD *URXS
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

$UFWLF +tROGFR //& GED 1RYWMW ®OURRSVHQLRU VHFXUHG UHYROYLQJ
6

ORDQ
$VFHQG %MAHGED 33& )OH[LEOH
3DFNDJLQJ JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JRUWLY 6ROXWLRQV *URXS )L/A&VW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
YJRUWLYV 6ROXWLRQV *URXS OR®Q 6



UOXH2 Z O8 CBIMICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR -XH
$ P RXQNLQWR\DQGV H RHBVWKDUHDP RXQN
8 IXAWG
. Q /W
5HI ODWXULW\ $PRUWL]IHG RI 1H\
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. ‘DWH 3DU 8QLWVARVW YDLADOXH $VVHW

QGLJR %®WHUGED ,QRYDU 3DFNDJLQJ
*URXS JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
3UHIRSFR //& 6HFRQG OLHQ VHQLRW VHFXUHG ORDQ
3UHIRSFR //& 6HFRQG OLHQ VHQLRW VHFXUHG ORDQ

"LVWULEXWLRQ
$%% &RQ FLVH 2SWLFDO *URIXBVW&OLHQ VHQLRU ¥HFXUHG ORDQ
%UDG\3/86 +ROGLQJV //& | N D %UDG\,)6

+ROGLQJIV //& J)LUVW OLHQ VHQLRU $HFXUHG ORDQ
(QGUEAHNKLVLWLRQ ,QF JLUVW OLHQ VHQLRU $HFXUHG ORDQ
2lIHQ ,QF JLUVW OLHQ VHQLRU $HFXUHG ORDQ

(GXFDWLRQ

6HYHIFTKXLVLWLRQ //& GED 3RZHUGF
YLUVW OL

6HYHIFTXLVLWLRQ //& GED)BRZWUBIE
ORDQ

KRRO
HQ VHQLRU WHFXUHG ORDQ

KRRMBQLRU VHFXUHG UHYROYLQJ
6

(QHUJ\ HTXLSPHQW DQG VHUYLFHV
"UHVVHU 8WLOLW\ 6ROXWLRQYVWELHQ VHQLRU ¥HFXUHG ORDQ

JLQDQFLDO VHUYLFHV
%DNHO$BYLVRU\ *URXS /3 )LUVW OLHQ VHQLRU SHFXUHG ORDQ

&&0 OLGFR //& | N D &UHVVHW &DSLWDO
ODQDJHPHQW //& JLUVW OLHQ VHQLRU YHFXUHG ORDQ

&RQWLQHQWDO )LOBQFH &REBUQY\OLHQ VHQLRU BHFXUHG ORDQ
'"HHUILHOG 'DNRWD +ROGLQBMFRQG OLHQ VHQLRW VHFXUHG ORDQ

J)LQDVWUD 86% ,QF JLUVW OLHQ VHQLRU $HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ

)LQDVWUD 86% ,QF ORDQ 6

.ODUQD +#ROGLQJ 6XERUGLQDWHG )ORD&LQJ 5DWH 1RWHYV

.5,98FTXLVLWLRQ ,QF GED 5LYHURQ
JLUVW OLHQ VHQLRU YHFXUHG ORDQ

OLQRWPXXLVLWLRQ ,QF GED ,QVSLUD

JLQDQFLDO J)LUVW OLHQ VHQLRU $HFXUHG ORDQ
10, $FTXLVLWLRQFR ,QF GED 1HWZRUN

OHUFKDQWV YLUVW OLHQ VHQLRU $HFXUHG ORDQ
6PDUVK ,QF JLUVW OLHQ VHQLRU $HFXUHG ORDQ

JRRG DQG EHYHUDJH

% DOSFRIXLVLWLRQ ,QF GED %DNHPDUN

6HFRQG OLHQ VHQLRWB VHFXUHG ORDQ
%ODVW %LGFR ,QF GED %D]RRND &DQG\ %UDQGYV

YLUVW OLHQ VHQLRU $HFXUHG ORDQ

%BHUDLVRQ/EX\GED RXQ G
JLUVW OLHQ VHQLRU YHFXUHG ORDQ

(DJOH )DPLO\ )RRGV *URXS JL&VW OLHQ VHQLRU YHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*HKO )RRGV [//& GUDZ WHUP ORDQ 6



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR -XH
$ P RXQNLQWR\DQGV H RFBVWKDUHDP RXQN
8 IXAWG
, Q VHH/W
5HI ODWXULW\ $PRUWLIHG RI 1H)
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. ‘DWH 3DU 8QLWVARVW )DLADOXH $VVHW
+LVVKR 3DUHQW //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
,QQRYDMQWRUHV +ROG&R //& GED +RXU
(QRU JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
.%3%UDQGV //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
20H 6PRN\ 'LVMELOOH U\ JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
5XVKPRUH ,QYHVWPHR@ODQG& GED
YRRGV YJLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
6DUD /HH )UR]HE %INNDH.BY %
+ROGLQJIV //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

7KH %HWWHU %HLQJ &R //& IND 1XWUDFHXWLFDO
,QWHUQDWLRQDO &RUSRUDWIR/@ OLHQ VHQLRU ¥HFXUHG ORDQ

9L WD O $4d. GGIRIV D:PH QO JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

+HDOWKHEDXYILSPHQW DQG VHUYLFHV

%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG (85
%DPERR 86 %LG&R //& WHUP ORDQ ( Ya
&DGHQFH ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

&DPEUH[ &RUSRUDWLRQ JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
&UHHN 3DUHQW ,QF GED §DWDWOIQWQ VHQLRU ¥HFXUHG ORDQ

&6& 0.7RSFR //& GED OHGLFDO
.QRZOHGJH *URXS JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

1HOLSDN +ROGLQJ &RPSDQYLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
1HOLSDN +ROGLQJ &RPSDQWORDQ 6

1(/,3%. (8523(%$1 +2/',1*6 JLUVW OLHQ VHQLRU VHFXUHG (85
&29g3(58,() 8 $ WHUP ORDQ ( Ya
1(/,%. (8523 (%1 +2/',1*6 JLUVW OLHQ VHQLRU VHFXUHG (85
&293(5%,() 8 % UHYROYLQJ ORDQ ( Ya

SDFNDJLQJ &RRUGLQDWRUV)DUBCWROLER VHQLRU ¥HFXUHG ORDQ
3SDWHRRW VIRBRRQ6 $ GHD &RU]D

+HDOWK ,QF YLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
3HUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
5KHD 3DUHQW ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

7%56 ,QF7(SDEZBFKQRORJLHYLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

7%56 ,QF7($MFBFKQRORJLHYLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

+HDOWKRKRBIUGHUY DQG VHUYLFHV

$0O0OLHG %HQHILW 6\VWHPV ,QWHUPHGLDWH //&
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

$O0OLHG %HQHILW 6\VWHPV ) QW PHE DDWHD I/RU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

%HOPRQW, @K \BWEHB Q] JLUVW OLHQ VHQLRU WHFXUHG ORDQ
%HOPRQW, @K \BBEHE Q] JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
&RPPDQGHU, @X\HE®ED &HQ([HWVW OLHQ VHQLRU ¥HFXUHG ORDQ
&RQIOXHQW +HDOWK //& )LUVW OLHQ VHQLRU ¥HFXUHG ORDQ



UOXH2 Z O8 CBIMICE: RUBRLDARD
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$VR - XH
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN
8 CDXAWG
, Q WHHAWY
5HI ODWXULW\ $PRUWL]HG Rl 1H
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. '‘DWH 3DU 8QLWV&RVW J)DLADOXH $VVHV

&RYHWUXV ,QF 6HFRQG OLHQ VHQLRW VHFXUHG ORDQ
(QJDJH '"HEWFR /LPLWHG JLUVW OLHQ VHQLRU BHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
(QIJDJH '"HEWFR /LPLWHG GUDZ WHUP ORDQ 6
(UHVHBHBRRRO®B\ GED &ODULR

JLUVW OLHQ VHQLRU $HFXUHG ORDQ
(I9LYR 3DUHQW ,QF GED 2% +RVSLWDOLVW

JLUVW OLHQ VHQLRU BHFXUHG ORDQ

.$%$)86,21 3DUHQW //& JLUVW OLHQ VHQLRU BHFXUHG ORDQ
.$%%$)86,21 3BDUHQW //& JLUVW OLHQ VHQLRU $HFXUHG ORDQ
2/ $FTXLVLWLRQRUDRB Z IGEHD

&0 L QIUAD® V JLUVW OLHQ VHQLRU $HFXUHG ORDQ
/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG

9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU $HFXUHG ORDQ

ODS®HTXLVLWLRQ //& GED QHBULWX¥LHQ VHQLRU BHFXUHG ORDQ
IDWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD

'"HQWDO //& J)LUVW OLHQ VHQLRU $HFXUHG ORDQ
1IDWLRQDO 'HQWH[ /DEV //& )LNIV %% DUBMFXBQLRU VHFXUHG GHOD\HG
"HQWDO //& GUDZ WHUP ORDQ 6
1IDWXUDO 3DUWQHUV //& )LUVW OLHQ VHQLRU BHFXUHG ORDQ
2% +RVSLWDOLVW *URXS ,QRUVW OLHQ VHQLRU $HFXUHG ORDQ
3DFLILF %LG&R ,QF JLUVW OLHQ VHQLRU BHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
3DFLILF %LG&R ,QF GUDZ WHUP ORDQ 6

SHWW &DUH &HQWHUV //& )LUVW OLHQ VHQLRU YHFXUHG ORDQ
3K\VLFLDQ 3DUWQHUV //& )LUVW OLHQ VHQLRU $HFXUHG ORDQ
B3K\VLFLDQ 3DUWQHUV //& )LUVW OLHQ VHQLRU $HFXUHG ORDQ
30DVPD %X\HU //& GED 3DWKUMMK®DLHQ VHQLRU $HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
30DVPD %X\HU //& GED 3DWEYDRXWHUP ORDQ 6

30DVPD %X\HU //& GED 3DWHKUMMX®LHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6
339, QWHUPHGLDWH +ROGLQJNUYA& OLHQ VHQLRU BHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
339,QWHUPHGLDWH +ROGLQBWDZEWHUP ORDQ 6

3UHPLHU ,PDJLQJ //& GED /XFLG+HDOWK
JLUVW OLHQ VHQLRU BHFXUHG ORDQ

SUHPLVH +HDOWK +ROGLQJ ®RRIMWSV OLHQ VHQLRU BHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
3UHPLVH +HDOWK +ROGLQJ @RDS§ 6

4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU HFXUHG ORDQ

4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU BHFXUHG ORDQ

6LPRQOHG ,QF JLUVW OLHQ VHQLRU HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ

6LPRQOHG ,QF ORDQ 6

6ROHR +ROGLQJV ,QF JLUVW OLHQ VHQLRU BHFXUHG ORDQ

7LYLW\ +HDOWK ,QF JLUVW OLHQ VHQLRU $HFXUHG ORDQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
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$VR -XH
$ P RXQNLOWRA\DQGY H FHSWKDUHDP RXQN
8 OOXAWG
, Q VHH/W
5HI ODWXULW\ $PRUWL]HG RI1 1H)
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. 'DWH 3DU 8QLWV&RVW J)DLADOXH $VVHW

8QLILREBHQ V +HDOWKFDUH)U/BVW OLHQ VHQLRU  HFXUHG ORDQ
8QLILREBHQ V +HDOWKFDUH)U/BVW OLHQ VHQLRU  HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
8QLILREGHQ V +HDOWKFDUHGWBDZ WHUP ORDQ 6
9DOHULV ,QF IND 3KMEWRP 3XUFKDVHU
JLUVW OLHQ VHQLRU & HFXUHG ORDQ

JLUVW OLHQ VB8QLRU VHFXUHG
9HUPBRW 3W\ /WG WHUP ORDQ % % $

+HDOWKWBIBKQRORJ\

%&3( 2VSUH\ YX\HGED 3DUWV6RXUFH
JLUVW OLHQ VHQLRU & HFXUHG ORDQ

%&3( 2VSUH\ QX\HGED 3DUWMBRXUWHHQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

%&3( 2VSUH\ WYX\HGED 3DUWMBRXWHHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

UPHGLDWH +ROGLQJV .QF
UW +ROGLQJV &RUS GED 'DWDYDQW
JLUVW OLHQ VHQLRU & HFXUHG ORDQ

D
*, 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH
+HDOWK JLUVW OLHQ VHQLRU  HFXUHG ORDQ

,QGLNDPL %LGFR //& GED ,QWHJUL&KDLQ
JLUVW OLHQ VHQLRU #HFXUHG ORDQ

,QGLNDPL %LGFR //& GED )QUWHA WDLUEKD VR QLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

,QGLNDPL %LGFR //& GED )QUWHN WDUEKDP VR QLRU VHFXUHG
UHYROYLQJ ORDQ 6

,QRYDORQ +ROGLQJV ,QF )LUVW OLHQ VHQLRU & HFXUHG ORDQ
,QRYDORQ +ROGLQJV ,QF 6HFRQG OLHQ VHQLR® VHFXUHG ORDQ

,QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG IND
&DQDGD ,QF JLUVW OLHQ VHQLRU & HFXUHG ORDQ

,QWHURSHUDELOLWQ%DWHAR ,QF GED /
JLUVW OLHQ VHQLRU #HFXUHG ORDQ

ORGHUQL]LQJ OHGLFLQH ,QF GED ORGOHG
YLUVW OLHQ VHQLRU &HFXUHG ORDQ

5/'DWL[ +ROGLQJV 86% ,QEUVW OLHQ VHQLRU &HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG *%3
5/ 'DWL[ +ROGLQJV 86%$ ,QFHUP ORDQ 6%

JLUVW OLHQ VHQLRU VHFXUHG
5/ 'DWL[ +ROGLQJV 86$ ,QFHYROYLQJ ORDQ 6

6DOLQJHU %LGFR FQOP .@IIRDJIGEWLRQ

&7TTHFKQRORJLHV ,QWH
6P

6\WWHPV JLUVW OLHQ VHQLRU & HFXUHG ORDQ
6DOLQJHU %LGFR EQP ,GIRYBEWW FQHQ VHQLRU VHFXUHG
6\WWHPV UHYROYLQJ ORDQ 6

+RXVHKRGXBWV

+*+ 3XUFKPYMHUGED +RUL]JRQ 6HUYLFHV

JLUVW OLHQ VHQLRU &HFXUHG ORDQ
ODULR OLGFR +ROGLQJV ,QF GED /HQ WK
30XPEHU 8QVHFXUHG IDF LOLW‘ﬁ

ODULR 3XUFEDGHED /HQ WKH 30XPEHU
JLUVW OLHQ VHQLRU & HFXUHG ORDQ
ODULR 3XUFEDGHED /HQ WKI—)L&D\M/PE}LLHQ VH QLRU VHFXUHG
UHYROYLQJ ORDQ



&RPSDQ\

UOXH2 Z O8 CEIMICE: RUBRLDARD
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$VR - XH
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN
8 CDXAWG
, Q WHHAW
5HI ODWXULW\ $PRUWLI]H
,QYHVWPHQW 5DWH&DVK 3,. '‘DWH 3DU 8QLWV&RVW

R1 1H)
)DLQJDOXH $VVHW

6LPSOL6DIH +ROGLQJ &RUSRIUDMLRQRHQ VHQLRU ¥HFXUHG ORDQ

+XPDOWRHUVXSSRUW VHUYLFHV

&RUQHUVWRQH 2Q'HPDQG 6HFRQG OLHQ VHQLR®B VHFXUHG ORDQ
* QYHVWPHQWYV +ROGLQJV //& GED ,QVLJKW

*OREDO

,QIUDVWH RRWG XQFHQWDO VHUYLFHV
JLUVW OLHQ VHQLRU ¥HFXUHG

&+$9LVLRQ +ROGLQJYLV,QFEQ IND )5
JLUVW OLHQ VHQLRU ¥HFXUHG

$:3 *URXS +ROGLQJV ,QF

+ROGLQJV ,QF

*, $SSOH OLGFR $VWRJBIKIDQ) L FD O
&RQVXOWDQWYV

JLUVW OLHQ VHQLRU ¥HFXUHG

JLUVW OLHQ VHQLRU ¥HFXUHG

*,$SSOH OLGFRWV\BGIB[NE(IIDLFD)OUVW OLHQ VHQLRU VHFXUHG
DQ 6

&RQVXOWDQWYV OR
M($FTXLVLWLRQ ,QF GED (QWUXVW 6ROXWLRQV
*URX YLUVW OLHQ VHQLRU WHFXUHG

/LQHBWDU ,QWHJULW\ 6HUY)IFHWW /&LHQ VHQLRU ¥HFXUHG

7DPDUDFN ,QWHUPH®HDWWN / (/ &

JLUVW OLHQ VHQLRU ¥HFXUHG

7DPDUDFN ,QWHUPHGHDWWN /(/ &

JLUVW OLHQ VHQLRU ¥HFXUHG
9HVVFR OLGFR +ROGLQJV /)& UVW OLHQ VHQLRU ¥HFXUHG

,QVXUDQFH
$PHUL/LIH +ROGLQJV //&

$PHUL/LIH +ROGLQJV //&

$PHUL/LIH +ROGLQJV //& ORDQ

JLUVW OLHQ VHQLRU ¥HFXUHG

JLUVW OLHQ VHQLRU VHFXUHG
GUDZ WHUP ORDQ 6

JLUVW OLHQ VHQLRU VHFXUHG
6

%ULJKWZD\ +ROGLQJV //& )LUVW OLHQ VHQLRU ¥HFXUHG
JLUVW OLHQ VHQLRU VHFXUHG
6

%ULJKWZD\ +ROGLQJV //& ORDQ
‘LDPRQG OH]]DQLQH

//& GED 8QLWHG

5LVN JLUVW OLHQ VHQLRU ¥HFXUHG

(YROXWLRQ %X\HU&R ,QF
(YROXWLRQ %X\HU&R ,QF

)GEDVW ,®8HQ VHQLRU ¥HFXUHG
YGEDVW,®8HQ VHQLRU VHFXUHG
6

GUDZ WHUP ORDQ
JLUVW OLHQ VHQLRU VHFXUHG

*DOZD\ %YRUURZHU //&

GUDZ WHUP ORDQ 6

,QWHIULW\SFOTXNNWWOQRQ /& UVW OLHQ VHQLRU ¥HFXUHG

8653, QWHUPHGLDWH ,QF

GED 8 6

S5SHWLUHPHQW DQG %HQHILWNUIDNWDOHQWHQLRU ¥HFXUHG
JLUVW OLHQ VHQLRU VHFXUHG
6

1RUYD[ //& GED *R+HDOWKORDQ

6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS

+ROGLQJV ,QF

JLUVW OLHQ VHQLRU ¥HFXUHG

6LPSOLFLW\ )LQDQFLDO 0Dy NBWAN @I HORXISQLRU VHFXUHG
6

+ROGLQJV ,QF

GUDZ WHUP ORDQ

ORDQ

ORDQ
ORDQ
ORDOQ
UHYROYLQJ
ORDOQ
ORDQ
ORDQ

ORDQ
ORDQ

ORDQ
GHOD\HG

UHYROYLQJ
ORDQ
UHYROYLQJ

ORDQ
ORDQ
GHOD\HG

GHOD\HG
ORDQ
ORDQ
UHYROYLQJ

ORDQ
GHOD\HG
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$VR -XH
$ P RXQNLOWRA\DQGY H FHSWKDUHDP RXQN
8 OOXAWG
, Q VHH/W
5HI ODWXULW\ $PRUWL]IHG RI1 1H)\
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. '‘DWH 3DU 8QLWV&RVW )J)DLADOXH $VVHW

7+*$FTXLVLWLRQ //& GED 4#LO¥W OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
7+*$FTXLVLWLRQ //& GED OFRIEQ 6

7JUXFRUGLD ,QVXUDQFH +ROGHRRYG/0&HQ VHQLR®B VHFXUHG ORDQ

8653+ROGLQJV ,QF GED 8 6 5HWLUHPHQW DQG
%HQHILWYV 3DUWQHUYV JLUVW OLHQ VHQLRU WHFXUHG ORDQ

 QWHUQHW DRIGNYZEUYLFHV

$,7LWDQ 3DUHQW ,QF GED 3URPHWKHXV *URXS
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

$OSKD6HQVH ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
$QDSODQ ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
$SWHBBOXLURE $SGWMDQ JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG *%3
$UPVWURQJ %LGFR /LPLWHGHOD\HG GUDZ WHUP6®RDQ

$UWLIDFW %LGFRWWEF GEDLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

$]XULWH ,QWHUPHGLDWH +ROGLQJV ,QF GED
$OWHU\[ ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ

%DUUDFXGD 3DUHQW //& )LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

%D\VKRUH ,QWHUP GG&DDWRIRPL/ 3
J)LUVW OLHQ VHQLRU WHFXUHG ORDQ

%D\WKRUH ,QWHUP IGEDDWRIRRINW OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDOQ 6

%&7Z %6, %X\BE GED %XLOGHUWUHQG
J)LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

&DWDOLV ,QWHUPHGLDWH ,QF IND *RY%UDQGV

,QWHUPHGLDWH ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
&LYLF30OXV [/& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
&RXSD +ROGLQJIV //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

&33,. '"(%7668(5 //& GED &LYLF30OXV
I1& 8QVHFXUHG QRWHV 6

&UHZOLQH, @WX\HWED 1HZ 5SHQLBVW OLHQ VHQLRU ¥HFXUHG ORDQ
"HOLQHD %®HU N D &HQWURLWVW OLHQ VHQLRU ¥HFXUHG ORDQ
((7 %X\HQF GED H (PSKDV\W.UVW OLHQ VHQLRU ¥HFXUHG ORDQ
(LQVWHLQ 3DUHQW ,QF G FIDUSRDOWWEWHWPLRU §HFXUHG ORDQ
YRUHVARXWRORJLHY ,QF )LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

*UDQLFXV ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*UDQLFXV ,QF GUDZ WHUP ORDQ 6
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
*UDQLFXV ,QF ORDQ 3

*6$FTXLVLWLRQFR ,QF GED LQVLJKWVRIWZDUH
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

+ ) 2SSRUWXQLWLHYV /8ED, 6 - 5 /
&KHFNPDUJ JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

+\ODQG 6RIWZDUH ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
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$VR - XH
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN
8 CDXAWG
, Q WHHAW
5HI ODWXULW\ $PRUWLI]H
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. ‘DWH 3DU 8QLWV&RVW

R1 1H)\
)DLQJDOXH $VVHW

_FHIDOO 3DUHQW ,QF GEDLQVWIBGEPDQUW QLRU ¥HFXUHG ORDQ
-6 3DUHQW ,QF GED -DPD )ARIWZIDUKMQ VHQLRU ¥HFXUHG ORDQ
/ILWHUD %LGFR //& JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
0,1'%2'< ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
OLQLVWU\ %UDQGY +ROGLQJMUVME OLHQ VHQLRU ¥HFXUHG ORDQ

YJLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
OLQLVWU\ %UDQGV +ROGLQDRDQ& 3

3',7% +ROGLQJIV ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
4% ,QF JLUVW OLHQ VHQLRU W¥HFXUHG ORDQ
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
6HFXURQL[ ,QF ORDQ 6
6LWHFRUH $REOGLQJ ,,, JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG (85
6LWHFRUH $ROGLQJ ,,, WHUP ORDQ ( Y,
6LWHFRUH 86% ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

6SDFHVKLS 3) QFFKB¥BUSTXDUHVSDFH
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

7KXQGHU 3XQFKPDBEWRU 6ROXWLRQV
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

:KHQ: RUN ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
=HQGHVN ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

/HLMXDQG HQWHUWDLQPHQW

$HURVPLWK %LGFREXGLRIWRHG. [ GED
JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

(WHUQDO/P&X\GBBDGIHZRRG
:HGGLQJV JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

7TURRQ *ROI /] & JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

ODQXIDFWXULQJ
)DUDGD\ %/\H®ED ODF/HDQ 3RZHU

B\WWHPV JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
)5 JORZ &RQWURO7EB%O/Q& XBEDRZ
THFKQRORJLHV YLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

)5 JORZ &RQWURom%O/o&xe)amwm OLHQ VHQLRU VHFXUHG UHYROYLQJ
THEKQRORJLHV DQ 6

+HOIHTXLVLWLRQ +ROGLQJV ,QF GED O0:
,QGXVWULHV JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
-6*,, ,QF JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

/IRSDUH[ OLGFR %
/IRSDUH[ OLGFR %

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
/IRSDUH[ OLGFR % 6HFRQG OLHQ VHQLR®B VHFXUHG ORDQ
IRSDUH[ OLGFR % 6HFRQG OLHQ VHQLR®B VHFXUHG ORDQ
0+( ,QWHUPHGLDWH +ROGLQJV //& GED

2Q3RLQW *URXS YJLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
0+( ,QWHUPHGLDWH +ROGLQJV //& GED

2Q3RLQW *URXS YJLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

9
9
9
9



&RPSDQ\

UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

,QYHVWPHQW 5DWH&DVK 3,.

G
)DLID O X H

R1 1H)
$VVHW

6RQQ\ V (QWHUSULVHV //& )LUVW OLHQ VHQLRU ®HFXUHG

JLUVW OLHQ VHQLRU
6RQQ\ V (QWHUSULVHV //& GUDZ WHUP ORDQ

JLUVW OLHQ VHQLRU

6RQQ\ V (QWHUSULVHV //& ORDQ

3KDUPDFHXWLFDOV
3XPD %XNHU GEBD73 (5[

SRIHVVLRQDO VHUYLFHV

$VR - XH
$ P RXQVLQWR\DQGEY H A-BVWKDUHLP RXQN
8 DXAWG
, Q WHHAWY
5HI ODWXULW\ $PRUWLI]H
'‘DWH 3DU 8QLWV&RVW

ORDQ
GHOD\HG

JLUVW OLHQ VHQLRU

(VWVHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLROQ
7XUQSRLQW YLUVW OLHQ VHQLRU

(VWHQWLDO 6HUYLFHV +ROGLQY\&RLUSRU DWQRRU
RD

7XUQSRLQW ORDQ

*HUVRQ /HKUPDQ *URXS ,QFLUVW OLHQ VHQLRU

*XLGHKRXVH ,QF

3DULV 86 +tROGFR ,QF GED 3UHFLQ

JLUVW OLHQ VHQLRU
PDF

JLUVW OLHQ VHQLRU

S5HODWLY LA&\ 2'$

6HQVRAKQRBBFR ,QF GED
+XPDQHWLFV

JLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

6HQVIREKQRM®BFR ,QF GED)LUVW OLHQ VHQLRU

+XPDQHWLFV

VHFXUHG
6

VHFXUHG
6

¥HFEXUHG

GED
¥HFXUHG

GHBXUHG
6

YHFXUHG
¥HFXUHG

¥HFXUHG
YHFXUHG

YHFXUHG
VHFXUHG

GHOD\HG GUDZ WHUP(ORDQ

9HQVXUH (PSOR\HU 6HUYLFHNUY@FOLHQ VHQLRU ¥HFXUHG

6SHFLBIGWD\L O

*DOOV //& JLUVW OLHQ VHQLRU

*DOOV //&

JLUVW OLHQ VHQLRU
ORDOQ

0LODQ /DVHU +ROGLQJV //&)LUVW OLHQ VHQLRU

IRWRURBRR //& GED %HDXW\ ,QGXVWU\
*URXS JLUVW OLHQ VHQLRU

1RWRURBRR //& GED %HDXW\UNMXOMWQ\VHQLRU
*URXS ORDQ
7KH 6KDGH 6WRUH //& JLUVW OLHQ VHQLRU
7KH 6KDGH 6WRUH //& JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
7KH 6KDGH 6WRUH //& ORDQ
7HOHFRPPXQLFDWLRQV
(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU
3DUN FBPKE@RORJLHYV //& )LUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
3DUN FBPKE@RORJLHV //& ORDQ
337+ROGLQJV ,,, //& GED 3DUN 30DFH
7THFKQRORJLHV JLUVW OLHQ VHQLRU

¥HFXUHG
VHFXUHG
6

¥HFXUHG

¥HFXUHG
VHFXUHG
6

YHFXUHG
¥HFXUHG
VHFXUHG
6

YHFXUHG
¥HFXUHG
VHFXUHG
6

VHFXUHG

UHYROYLQJ

ORDQ

ORDQ
UHYROYLQJ

ORDOQ
ORDQ

ORDOQ
ORDQ

ORDQ
(85

ORDQ

ORDQ
UHYROYLQJ

ORDQ

ORDQ
UHYROYLQJ

ORDOQ
ORDQ
UHYROYLQJ

ORDQ
ORDQ
UHYROYLQJ

ORDOQ




UOXH2 Z O8 CEIMICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR - XH
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

8 COXGWMG

, Q WH/WW

5HI
&RPSDQ\

,QYHVWPHQW 5DWH&DVK 3,.

ODWXULW\ $PRUWL]JHG R1 1H\
'DWH 3DU 8QLWV&RVW )DLADOXH $VVHW

7TUDQVSRUWDWLRQ

I[LJKWEHDP %LGFR ,QF GED /D]JHU 6SRW

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
GHRUDYWH O BBRWHQLRU VHFXUHG UHYROYLQJ
6

ILJKWEHDP %LGFR ,QF
ORDQ

I\W[ ,QF

7RWDO QR@®EGRGQVWIRQ DIILOLDWHG GHEW LQYHVWPH

7RWDO QR@®EGRGQVWIRQ DIILOLDWHG PLVF GHEW FRPPLWPHQWYV

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ

QWYV

1RWH

7TRWDO QR@®ERGWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV

(TXLW\ ,QYHVWPHQWYV
$HRVSDFH DQG GHIHQVH

6SDFH ([SO/RBR®/RARJILHV &RUS
&ODBV&RPPRQ 6WRFN 1 $

6SDFH ([SOTRER@RBRJILHV &RUS
&ODVV & &RPPRQ 6WRFN

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
$PHUYVHW ODQDIHPHQW R&¥VSQLWYV 13

$XWRPRWLYH
&' 5 9DOXH %XLOGLQJ 3®BWWQHUV , [/ 3

%HOURQ /3, QWHUHVW 1%
OHWLV +ROG&R ,QIFUHG(ESUMMMUSMER QYHUWLEOH 3UHIHUUHG
6HUYLFHV 6WRFN 18

%XLOGLQHD ® @& WDWH

'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV / 3
&ODBVV&RPPROQ 8QLWM $
'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV / 3
6HUSBVHIHUUHG 8QLWYV
%XVLQHVV VHUYLFHV
'"HQDOL +ROGIEE@I6XPPLW &RPSDQLHV
&OB3BVAOLWYV 1%
+HUFXOHV//%®XGEBELQFLW *URXS
&RPPRQ 8QLWV 1$
GED

.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF
.DVH\D ,QF 3HUSHWXDO 3UHIHUUGIG

&RQVXBHGXFWYV
$63&RQDLU +ROGLQJV /3 &ODBBVAQLWYV 1%
&RQWDLQHUV DQG 3DFNDJLQJ

7&% +ROGLQJV7UUBRRGEDDXQ
&OBVAWHIHUUHG 8QLW\S

JLQDQFLDO VHUYLFHV

%OHQG /DEV ,QF :DUUDQWV 18

6WRFN




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

$VR - XH

$ P RXQVLQWR\DQGEY H A-BVWKDUHLP RXQN

8 OOXAWG

, Q VHH/W

5HI ODWXULW\ $PRUWL]IHG RI 1H)
&RPSDQ\ ,QYHVWPHQW 5DWHDVK 3,. 'DWH 3DU8QLWVE&RVW )DLIDOXH $VVHW
)RRG DQG EHYHUDJH
+LVVKR 6XVKL +ROGLQJV //&O BV8QLW YV 18 1%
2

+HDOWKFDXLSPHQW DQG VHUYLFHYV
.38, +ROGLQJV /3 &OBVEQ LWV 18 1%
ODLJUHJDWRU &ODBVVB8QLWV 18 1%
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
,QF &OBVaQ LWV 18 18
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
,QF &ODVV % 8QLWV 18 1%
5KHIFTXLVLWLRQ +ROGLQJIV6EHBEH\BQLWYV 18 1%
+HDOWKRIUGHUV DQG VHUYLFHYV
%D\SLQH &RPPDQGHU &R ,QYHVW /3

I3 ,QWHUHVW 18 1%
.2%+* +ROGLQJISED 2% +RVSLWDOLVW

&0V, QWHUHVWYV 18 18
.12/ $FTXLVLWLRQRUQRG Z IGED
&0 L QIURID® V &ODBV,QWHUHVW 18 1%
5RPXOXV ,QWHUPHGLDWH +ROGLQJV ,QF GED
3HW® &DUH &HQWHUYV 6HUSBVHIHUUHG 6 WRFHE 1$
;208 &RUSRUDWLRQ . DUUDQWYV 18 18
+HDOVAKWBIBEKQRORJ\
% (+3&R ,QYHVWRU ,, /3 /3 ,QWHUHVW 18 1%
OLQHUYD +ROGFR ,QF 6HQBERWHIHUUHG 6WRF8 1%
ORGOHG 6RIWZDUH OLGFR +ROGLQJV ,QF GED
ORGOHG 6HUSBVHIHUUHG 8QLW$ 18
:3 ,UYLQJ &R ,QYHVW /3 3DUWQHUVKLS 8QLWW $ 1%
+XPD @O WHRHUVXSSRUW VHUYLFHV
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF GED
&RUQHUVWRQH 2Q'HPDQG BHUSKBVHIHUUHG 6WRFN 18
,QVXUDQFH
$FFHOPREPRH+ROGLQJV //& &RPPRQ 8QLWV 1% 1%
(YROXWLRQ 3®EMMGVES/3 /3 ,QWHUHVW 18 1%
*URZWK&XUYH &DSLWDO 6XQULVH &R ,QYHVW /3
GED %ULJKWZD\ 3, QWHUHVW 18 1%
+RFNH\ 3DUHQW +ROGLQJV &OIXV&RPPRQ 8QLWV 1 $ 18
3&) +ROGFR /MAXFRADGLD :DUUDQWYV 18 1%
3&) +ROGFR /M&XFEELGLD 3UHIHUUHG HTXLW\ 1 $ 18




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR -XH
$ P RXQNLQWR\DQGV H RFBVWKDUHDP RXQN
8 XAWG
, Q VHH/W
5HI ODWXULW\ $PRUWLIHG RI 1H)
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. '‘DWH 3DU 8QLWV&RVW )DLADOXH $VVHW

" QWHUQHW DHQ GHWR/IVWFH/U
$OSKD6HQVH //& 6HULHV ( 3UHIHUUHGI16KDUHV 13
%&7Z:,: +ROGLQJIV :K®IR ,GED
S RUN &OMBV&RPPRQ 6WRFN 1 $ 13
%LUG +ROGURD BHYVDJIJH%LUG +ROGLQJ
% 9 (IWHQGHG 6BULBQVEVL $ 13
%URRNO\Q /HQGHU &BEQYHVW /3
%RRPL &RPPRQ 8QLWYV 13 13
(OOBRWW &R $IYHMWRWRU / 3

/3 , QWHUHVW 13 13
L,QVLIKW @RFNHU +ROEGAMJIV / 3
&LYLF30OXV //& /3 , QWHUHVW 13 13
3URMBBWQH &R ,QYHVW )XQG /3

/3 , QWHUHVW 18 18
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG / 3

/3 , QWHUHVW 18 18
7KXQURBFR / GEHDFWRU 6ROXWLRQV

&RPPRQ 8QLWV 18 18
9(3)7R U U$WU H J DYER (G E D
0,1'%2'< ,QF 6HUSBVHIHUUHG 6WRIFH 18
:0& %LGFR ,QFVWBRQURH

6HQLRU 3UHIHUUHG 6WRFN 1%
=RURS&R / 3 &OBV&RPPRQ 8QLWV 1 $ 13
=RURS&R ,QF BHUSBVUHIHUUHG (TXLBN\ 1$

ODQXIDFWXULQJ

*ORYHV +ROGEABRDWBURBWHFWLYH ,QGXVWULDO
BURGXFWV /3 ,QWHUHVW

:LQGRZV (QWLWLHV /1& 8QLWV

18

18
18 13

7RWDO QR@®BGRGQVWIIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV

7TRWDO QR@®ERGWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWV

1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
'"HEW ,QYHVWPHQWYV

(GXFDWLRQ

3OXUDOVLIKW //& JLUVW OLHQ VHQLRU ¥ HFXUHG ORDQ
BOXUDOVLJKW //& JLUVW OLHQ VHQLRU #HFXUHG ORDQ

6SHFLBIOM\L O

,GHDO ,PDJH 'HYHORSPHQW //&
JLUVW OLHQ VHQLRU ¥ HFXUHG ORDQ

,GHDO ,PDJH 'HYHORSPHQW)LUY¥W OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

7TRWDO QR@EBGRQWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV

(TXLW\ ,QYHVWPHQWV
(GXFDWLRQ

3DUDGLJPDWLF +ROGFR //& GED 30

XUDOVLJKW
&RPPRQ VWRFN

183 13




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

$VR - XH
$ P RXQVLQWRX\DQGV H RHBVWKDIHDP RXQW
8 IXAWG
, Q VHH/W
5HI ODWXULW\ $PRUWL]HG RI 1H)
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. ‘DWH 3DU8QLWV&RVW YDLADOXH $VVHW
3KDUPDFHXWLFDOV
/6, )LQDQFLQJ '$& 3UHIHUUHG HTXLW\ 1 % 13
6SHFLBIOGML O
,GHIRGFR / 3 &OBVV&RPPRQ 8QLWW $ 18 2 2
,GHIRGFR / 3 &ODBVV3UHIHUUHG 8QLWYV 18

7RWDO QR@EGRQWUILOLDWHG HTXLW\ SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7RWDO QR@EGRQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

&RQRAODHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,

JLUVW OLHQ VHQLRU ¥HFXUHG ORDQ
6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,

J)LUVW OLHQ VHQLRU ¥HFXUHG ORDQ

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$0 6HULHV 5DLO DQG 'RPHVWLF ,QWHUPRGDO
JHHG H& JLUVW OLHQ VHQLRUNHBFXUHG ORDQ

$$0 6HULMYLDWLRQ/JBEHGHU
JLUVW OLHQ VHQLRU NNBFXUHG ORDQ

'LVWULEXWLRQ
36 2SHUDWLQJ &RPSDQ\ //&

I s
/1& )L Q VHQLRU ¥HFXUHG ORDQ

+RXVHKRGX BV

:DONHU (GLVRQ )XUQLWXUH &RPSDQ\
JLUVW OLH

:DONHU (GLVRQ )XUQLWXUHL&ME DQH
GUDZ WHU

/

Q
o
P

~

QLRU ¥HFXUHG ORDQ

&
VH
&HQLRU VHFXUHG GHOD\HG
ORDQ 6

,QIUDVWH RREXRQIHQWDO VHUYLFHV
(DJOH ,QIUDVWUXFWXUH 6 HULYMMWLH® VHQLRU ¥HFXUHG ORDQ

7TRWDORRAHNGUDIILOLDWHG GHEW SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWV
$GYHUWLVLQJ DQG PHGLD
1HZ 3/, +ROGLQJV //& GED&OBIV&RPPRQ 8QLWV 1 $ 1$

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
$$0 6HULHV 5DLO DQG 'RPHVWLF ,QWHUPRGDO

YHHG W& /1& ,QWHUHVW 1% 1%
$$0 6HULYLDWLRQ/JBHGHU

/1& ,QWHUHVW 1$ 1%
:LQJVSLUH &DSLWDO +ROG LI@EIVQME UHVW 1$ 1%




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®IR |, QYR HOW

$VR - XQH
$ P RXQNIQWRADQGY H AHBWKDLHLP RXQN
8 XAWG
, Q WHHAW
5HI ODWXULW\ $PRUWL]HG RI 1H)\
&RPSDQ\ ,QYHVWPHQW 5DWH&DVK 3,. 'DWH 3DUSQLWV&RVW )DLADOXH $VVHW
"LVWULEXWLRQ
36 2S +ROGLQJV //& IND&4& 6XSSO\
&ODV&RPPRQ 8QLWV 1 $ 1% 2
2 2
+RXVHKRGX BWV
:DONHU (GLVRQ +ROGFR //&RPPRQ 8QLWYV 18 1% 2
2 2
,QIUDVWH R XQFHQWDO VHUYLFHV
(DJOH ,QIUDVWUXFWXUH 6HYRRFRQ 908 WV 1% 1%
,OQVXUDQFH
JLIWK 6HDVRQ ,QYHVWP HQ WO BEQ LWV 18 1%
-RLQW HWWQWXU
%OXH 2Z0 &UHGLW 6/) //& //& ,QWHUHVW 1% 1%
3KDUPDFHXWLFDOV
/6, )LQDQFLQJ //& &RPPRQ (TXLW\ 18 1%
7RWD ORRMHGUD [ ILOLDWHG HTXLW\ FRPSDQ\ LQYHVWPHQWYV
7RWD ORFRMHVGUD [ ILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7RWDO ,QYHVWPHQWYV
, QM.HN DM6Z DSVDVR - XQH
&KDQIHIQ8 QUDT HG
&RP SDQ 0 DMUW 1 RARIDO 8 SILROW $ SSUFDARY + HEIHG ) RRERM
SHHYHY/  &RPSDQ 3DV DM $P RAW YOUSDOH 3D P HOW5 HHSW ' QKPP QN SHHHIH
, QMIWNDM\Z C5 6 2 1 RMW 1RM
, QRANDM\Z 5 6 2 1RMW 1RM
, QMMNDM\Z 05 6 2 1R 1RM
, QMMNDM\Z 05 6 2 1R 1RM
7REO
) REZ DUG&ROAMCAVDVR - XQH
& HLO8 QUHDT H5
1 RARDS P RKQUREH 1 RARCDGS P RXQNREH K?Js&?ﬂmm
IXUKDHS 6RG &RXQMB0UN 6HMBP HOW DM '
) RMIQPUHA |RZ DGFRQMFW * RGP DQBLFKVY/ONS 6%
) RMIQPUKHR |IRZ DGFROMFW Y * RUP DQBLFKVYOINS 6%
) RHIQPUHR |RZ DGFROMFW $ * ROP DQBLFKVYDONS 65
7REO

BBBBBBBBBBBBBBB
&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ VD!
7KH DPRUWL]JHG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DH¥MRCQY R U W RU

$V RI -XQH WKH QHW HVWLPDWHG XQUHDOL]JHG JDPQOGURK) 6EDMB 8 URDD 0. GHHPBR VAP [EERM. ¥ RV/IH V- Z\D¢
DJJUHJDWH JURVV XQUHDOL]JHG ORVV IRU 8 6PUEBGHRQ @ QGFARRH MADW ISKDVE RGHDAI ZDNWIJDWH JURVV XQUHDOL]F
PLOOLRQ

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV
/JHYHO LQYHVWPHQW



UOXH2 Z O8 CBIMICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR - XH
$ P RXQNLQWR\DQGEY H A-BVWKDUHLP RXQN
8 DXGAWG

/JHYHO LQYHVWPHQW

,QYHVWPHQW PHDVXUHG YW QHW DVVHW YDOXH 31$%

8QOHVV RWKHUZLVH L QW ISFRIWMH B O WK I RRFRSFDSDLOAY DUH SOHGJHG DV FROODWHUDO VXSSRUWESMVWWH) DPIR
&/2V 6HH 1RWH 3 HEW °

,QYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHV

3RVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUWLDOO\ XQIXQGHG GHEW R/ HRPPLWPRIRPL W PEHHWL FBMH E HERR
&RQWLQJIHQFLHV ~

8 QAXQGEG
&RP P WP HQV ) XQGHG
&RP SIQ &RP P WP HQAT\ SH ([ SILDARY' DM &FP P W HQW &RP P WP HQW ) DW9DOH

1 RQ FRWRDBG RQ DIADMG  G-EVWARP P W HQV

$HRPLNUGR / P LM GED$ XGRMY] ) WIMHQVHQRMPXUGGHD HGGIY. WP GOR 2 2
$, 7MIQ3DHW,F  GED3URP HMHXV* LIRS ) WWHQVHQRMPXUGGHD HGGIY. WP TR 2

$ @KBHOH ,(F ) IWMHQVHQRMPXUGGHD HGGIY. WP GOR 2

$ GKIBHQH ,(F ) WHVHQRMPXUGGHD HGGIY. WP GTR 2

$PHU UH+RBQV/ / & ) WNHQVHQRMPXUGGHD HGGIY. WP GIR 2
$UAWF+ROR / / & GD1RMD* RS ) WHQVHQRMPXUGGHD HGGY. WP GTR 2
$ WIRWAGR G GEDS YHAD ) IWMHQVHQRMPXUGGHID HGGALY. WP GOR 2 2
$WRADIRY ,(F ) WAHQVHQR MRXUHGGHD) H3GY. WP BT 2
P ERR86 UGRR/ / & ) IWHQVHQRMPXUGGHID HGGIY. WP GOR 2
%83( 2\8H 904 HJ,F GED3DGRXUFH ) WHQVHQRMPXUGGHD HGGIY. WP GTR 2
%HP RYUAA HU,F GED9DBY ) WMHQVHQRMPXUGGHD HGGIY. WP GOR 2 2

%WDB 3/ 86 +RABQV// & | NDUIAB ,) 6 + RAQV
Il& ) WANHOVHQRIMVRXUHGGHD HGGIZ \WMP GO 2

&P BH &RERDIRQ ) WANHOVHQRMRXUHGGHD HGGIZ \WMP GO 2 2

&80 0 IGR // & | ND&UAXHARCEMID DEIHP HOV
/& ) INIHQVHRRMAPXUHG GHIY HG QY. WP BOQ 2

&+$ 9IMRQ+REQIV , @ IND) 5 9IMRQ+ RBQIV
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) LWWEHQVHQRIVRUHS UYROLGQ) GT0

) WWEHQVHQRVPUG IR TR

) IWEHQVHQRIVRUG UYROLQ) IR

) WWEHQVHQRVPUG UWYROMQ) TR

) WANHOVHQRMVHRXUHG URYRMQ) BOQ

NN N

NoNONN



&RP SIQ)

UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

$VR - XH

$ P RXQNLQWR\DQGEY H A-BVWKDUHLP RXQN

&FP P LW HW\ SH

8 OOXGWG

&RP P W HQW

) XQ@EHG
([SILDARY' DM &FP P W HW

8QAXQGEH

&RP P W HQW

) DU9 DOH

$ SSIHG&RP SROWV+ RAQV/ 1 & INDS& $
( QMSA/+RBQIV / / &

$ SMIQS FTXURJ, F - GEDS$ SMI
$UAF+ROFR / / & GED1RYYID* RS

$ WOIRWAGR ,F  GEDS$ YHAD
$VAHGIX H/ / & GED33& ) Bf IEBI3IADILQ)
$WRADIRY ,GF

$: 3* RG+RAQV ,F

$] XM, QMP HADM+ RBQIV ,F GDSGMY[ ,GF

YINH7LED $ GMRY * URYS / 3
ULP ERRS 6 UGRR/ | &

oD WRH,QMPHIDM  / 3 GDYRRPL
%&3( 2\SW %4 HU,GF  GED3DMNGRAAH
URT2 U6, YA HU,F GEDYXEHWHIG
UHP RUW6A HJ, G GEDI DB
UDWAGR, F GEDU] RRND&DX 4D/
%8 OHIMVRYAN HJ/ / & GD6XQ: RS
YWWKED +RAQV/ / &

&DHH &F

&IPEH &RERDIRY
&DBDY, QMP HADM ,(F IND* RYOADD/
,QMP HADM ,GF

&80 0 LR // & | ND&UANHADSARCD DIHP HQV

I1&

&&$ 9MRQ+REQIV ,F IND) 5 9 MRQ+ RTBQIV

&IYIF30V / | &
&0 * +ROZR // & GED&UIMS QUG
&RPP DA HJ,GF GED&HY [ HD
&RXSD+RTQIV / / &
SUHN3IHN, G GED&DEDOV
SUZAHYN HJ,F GED1 HZ 5HIF

&7 THKR®ILH/, QMP HADM+ RBQIV ,(F
+RAQVERS GD' DRYDQV

' &* $&48,6,7,21 &253 GD' XYRV&KH IHD

' HIGHDYSA HJ,GF | ND&HQMI\
' HDDY HER / / & GED6XP P IVERP SIQH/

" ILPRGO H]DQH  // & GED8 QWG5IW
* UAKHUS WIMY 6ROMRY/ / / &
XUBHY/ / &

(DG PO ) RRO/* RS/ / &

((7 94 HJ,@F GEDH( PSKDKV

( IQIMQ3DIQN,F  GED6P DUNKHV

( WHQNDCBHYLFHV+ RIBQ) &RSRIDIRY GED
TXCBRON

(WHFKHKERR)\ |, GD&OUR
(WD HJ/ / & GED: HIHZRRG: HEAQV
( YROMRQYX HER ,(F GD6,$$

) IFWD3XUKDH, F - GEDBKHIAV) RROY/

) CDMD8 6% ,GF

6P DWW

) WDHQVHIRMWRXUG IR BOQ
) WDHOVHIRMVHRXUG UYROLY B0
) WADHQVHIRMWRXUG IR BOQ
) WAIHQVHRRMRXUG UYRQ) BIQ
) WAIHQVHQRIMPXUG URQ) BQ
) WAHQVHRRIMRXUG IR BOQ
) WEHQVHIRMVRXUG UYROLY) GOQ
) WEHOVHIRMVHRXUG UYROLY) GO0
) WEHOVHIRMVRXUG IR GO0
) WHQVHRRMVHRXUG UYROLQ) BOQ
) WIHQVHRRVHRXUG IR BOQ
) WAHQVHRRVHRXUG IR BOQ
) WAEHOVHIROVHRXUHGUAYROLY) BOQ
) WAHQVHIRIMRXUHG URQ) GBQ
) WAHQVHRRIMRXUHG UROQ) BOQ
) WBHOVHIRMVHRXUG UYROLY) B0
) WAHQVHIRMWRXUG UYROLY) GBOQ
) WWEHOVHIROVHRXUG YR GBOQ
) WAIHQVHQRMPXUG UHRQ) BQ

) WIHQVHRRVHRXUG IR BOQ
) WAHQVHRRMRXUG UHROQ) BOQ

) WAEHQVHIROVHRXUG UAYROLQ) B
) WAEHQVHIROVHRXUGUAYROLY) BIQ
) WAEHQVHIROVHRXUB G UAYROLQ) B
) WANEHQVHQRVHRXUHG UAYROQ) B
) WAEHQVHIRIVHRXUHG UAYROMQ) BEQ
) WAMEHQVHQRVHRXUHG UAYROMQ) B
) IWNEHQVHQRIVHRXUHG UAYRMQ) BQ

) WKNEHQVHQROVHRXUHGUAYRQ) BIQ
) WKAEHQVHIROVHRXU G UAYROLQ) B
) WAEHQVHIROVHRXUG UAYROLQ) BIQ
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) WBHQVHIRMVRXUG IR GO0
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7966 ,F GD7($0 THKERRIH/ ) WKEHQVHIROVHRXUGUAYROMQ) B 2
7KHYHWVHQ &R [/ & INDL XWIFHANADD
, QRODNRIDOX R SRIDIRY ) IWKNEHQVHQRUVHRXUHG UAYRQ) BIQ 2
7KHEKIGHE\RH / / & ) IWKNEHQVHQROVHRXUGUAYROQ) BIQ 2
7+% SFXOVMRY/ / & GED+IE ) WAEHQVHIRUVHRXU G UAYROLQ) B 2
7KXQEUBXUKDHU, F - GED9 HARUG ROMRY ) WAEHQVHIROVHRXU G UAYROLY) B 2 2
TRRQ*RD/ | & ) WAEHQVHIROVHRXU G UAYROLQ) BQ 2 2
7UAMVQKXIDGRH+ RBQIV / / & ) IWKEHQVHQROVHRXUG UAYROQ) B 2 2
8 QIIHG: RPHQV+ HOOWFDH / 3 ) WKEHQVHIRUVHRAUHG UAYROMQ) BEOQ 2 2
8653 +REQIV,F GDS 6 5HMHP HUIEG
O4-CH IW3LIRHY ) IWKNEHQVHQRUVHRXUGUAYROMQ) BIQ 2 2
OHBAW+RO&R,,, ,GF GEDIHBAW +6 ) IWKEHQVHQRUVHRXAUHG UYROQ) BIQ 2 2
9HAFRO IGFR+RAQIV/ / & ) IWKNEHQVHQRUVHRXUGUAYROQ) BIQ 2
9 \IDUGRS % GDIMPIQ: HD ) WAEHQVHIRUVHRXU G UAYROLQ) B 2 2
D KD, RN, ) WAEHQVHIROVHRXU G UAYROLQ) B 2
. 8 +RUFR ,@F GD3XSRHAIOVADNG/ ) WAHQVHIRUVHRXU G UAROLQ) B 2
=HEW @ ) WAEHQVHIROVHRXU G UAYROLY) BIQ 2
7RECQRQ FRMRDEG QRO DIADMG GHEWRRP P WP HOW
1 RQ FROARDG DI ADMG  GHEWARP P WP HOW
SOUDOLIKW / & ) WAHOVHIRUV-XUHGGHI) HGGLY. WP GO0 2 2
,GIOPDIH' HHBSP HQV / & ) IWKEHQVHQRVHRXUHG UAYROQ) B 2
3OUDOLIKW / & ) WAHQVHIRUVHRXU G UAYROLQ) BIQ 2 2
7RECR) FRMRDGDIIDMS  GHEWRP P W HON 2
&RARDGDIADMS GEWRP P W HONV
: DDHY GVRY) XQWHERP S0 // & ) WAHOVHIROV-PXUGGHD) HGGLY WP GO0 2
36 2 SHDMY &RP S // & INDA& 6XSSO // & ) WKEHQVHIRUVHRXUHG UAYROLQ) B 2
6Z 1SHS FIXMWRQ&RSRDNRY GED3/ , ) WKEHQVHIROVHRXU G UAYROMQ) B 2
;. DDHY GVRY) XQWHERP S // & ) WKEHQVHIRUVHRXUG UAYROLQ) B 2
7RECFRQARGG DILIDMG  GHEWARP P W HQNV 2
&ROQARGBGDIADMG HIXIW FRP P W2 HQN
$$0 6HIH/ 500006 RPHAE, QP R0 HG-U
I1& /1 & QMW 18 2
$$0 6HIY  $YIDMRQ) HH3HU/ / & /1 & QMW 18 2
© IQNSUH&DBMIDF RBQIV/ / & /1 & QMW 1% 2
16,) I DAQ /[ & &RP P RQ( TAW 1% 2
7RECFROARDG D IADMS  HTXIW FRP P WP HONV 2
7RECBRIARIR&RP SDQ &RP P IW HONV
)XOO\ IXQGHG

/RDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI -XQH

1RQ LQFRPH SURGXFLQJ

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

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

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

7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZDV

7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZDV

7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI -XQH ZDV

7KH LOQOWHUHVW UDWH RQ WKLV OZKDBK.DW REMXEGMW WR PRQWK %%6 <
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7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR 621,$ ZKLFK DV RI -XQH ZDV
$V GHILQHG ISGWKWKH &RPSDQ\ LV CGLHOHMMGEH & S HEWVRQ 3RI WKLY SRUWIROLR FRPSDQ\ DV WKH &RPSDQ\ R
FRPSDQ\ V YRWLQJ VHFXULMOUHIWEHQRQFMR @YYV ROOGVBIG WR Il RO HIYWIPW QRWY W R HQRKDU E R G WHLQRACHIEH 6X Q H

) DUYDOHDVR * LRW 1 HARKDQIHIQ

' HHPEHU $ QAWRY * LRW 8 QUDO HG ) DUYDOXHDVR , QMHINDQG ' MCHG 2 WH)
LQWRX\DB/ D 5 HGXPARQVE * 0QV /I R - XQH 3,. ,QRPH ,QRPH ,QRPH
1RQ & ROWBHGOLDWHV
/6, )LQDQFLQJ '$& 2 2
/6, )LQDQFLQJ //& 2 2 2 2 2 7
,GHDO ,PDJH '"HYHORSPHQW //& 2
30XUDOVLJKW ,QF 2 2

7RWDO 1R Q GRMRHBOU DWHV

BBBBBBBBBBBBBBBB

D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
WR WKH SULQFLSDO EDODQFH Rl WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV WKH H[F

YDOXH RI DQ H[LVWLQJ SRUWIRO LR CFLRP/S D@ \FIDQWHRIRNIR MY FEIRQIMBRRIO OHG D |
E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH Rl RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH RU
$V GHILQHG I$SGWKWKH &RPSDQ\ LV GHHP®IGDWR & BHIRMIQ DRFGI KDV *&RQWURO" Rl WKLV SRUWIROLR FRP
FRPSIVQRKWVWDQGLQJ YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUF L QR CR®MU ROKR RXU KP D PIDIHPHP

DILOLDWH &RPEODL@QYHVWPHQWILQLEPRMQHMVUIRRQUOWEHDSHULRG HQGHG -XQH ZHUH DV IROORZV
) DIUYDOHDY * IRW 1 HAKDQIHIQ
R'HHPEH — $CAWRY * LIRW SQUDOHS ) DUYDOHDVR  , QMHWDQG " IMCHG
IQWRADI/ D SHXMRVE ~ * OOV / RMV - XCQH 3,. \QRPH JGFRPH 2 \WHJ, GFRP H

&RORVOWBHGOLDWHYV
$$0 6HULHV 5DLO DQG 'RPHVWLF

,QWHUPRGDI/®&) BHGHU 2 2
$$0 6HULISYLDWLRQ/JBHGHU 2 2
%OXH 2Z0 &UHGLW 6/) //& F 2 2 2
(DJOH ,QIUDVWUXFWXUH 6XSHU //& 2

JLIWK 6HDVRQ ,QYHVWPHQWYV //& IND

&KDSIRUBBOWQHUVKLS / 3 2 2 2
/6, )LQDQFLQJ //& 2 2 2
36 2SHUDWLQJ &RPSDQ\ //& IND 4&

6XSS 0N 2 2 2
6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/, 2

:DONHU (GLVRQ )XUQI8WXUH &RPSDQ\ 2 2 2
:LQJVSLUH &DSLWDO +ROGLQJV //& 2 2 2

7TRWDO RE@MEOLDWHYV

BBBBBBBBBBBBBBBB

D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
WR WKH SULQFLSDO EDODQFH Rl WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV WKH H[F
YDOXH RI DQ H[LVWLQJ SRUWIRO LR CFLROPVS 1D @ \F IDYWHRURNIR MU FIRVQMERRIO OH G D |

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHY LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH RU
F )RU IXUWKHU GHVFULSWLRQ RI WKH &RPSDQ\ V LQYHVWPHQW LQ %OXH 2Z0 &DSLWDO &RUSRUDWLR
G ,Q FRQQHFWLRQ ZLV$$ 0 WHULGYHVWHH@WDRG 'RP H VIV EFDEIEV 18 H B RIGYLOD WHHRGH B H BRIC O HFSW HYIHVOAH W F |
&RPSDQ\ PDGH D PLQRSPHURQYHWWDOWHPH QW //& ZKLFK K®W H O WHIGRIEUWRYWRWFRHUY LFLQJ
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$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN
8 CDXAWG

5HSUHVHQWYV FR LQYHVWPHQWIRDL®W BVWIQ WK RIRCBOQOBNTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI V

&RPPLVVLRQ 6HH 1RWH

3$JUHAPBQWOWVFIWQBQBHODWHG 3DUW\

6HFXULWLHY DFTXLUHG LQ WUDQVDFWLRQV $SFfMPRW |URDPVUB B HWQW b BRAMVRKGD R @GR IBAM HBIBVH P XIGL W RHEVH 3 U H

6HF X UWPAMIMHRI -XQH
IROORZV

BRUWIROLR &RPSDQ\

WKH DJJUHJDWH IDLUEYLDOX R GRRWKKHH/ & R'REFIBX@\IDWIHIW X LVLWLRQ GDWHV RI WKH

,QYHVWPHQW $FTXLVLWLRQ 'DWH

$$0 6HULHV
$$0 6HULBYLDWLRQ/JEHGHU
$OSKDVHQVH //&
$PHU®VVHW ODQDIHPHQW
$FFHOMREIPRH+ROGLQJIV //&
$63&RQDLU +ROGLQJV /3
%D\SLQH &RPPDQGHU &R ,QYHVW
%&7Z:,: +ROGLQJIV :KOR: RGHED
%(+3&R ,QYHVWRU ,, / 3

%O0OHQG /DEV ,QF

%OXH 2Z0 &UHGLW 6/) //&
%URRNO\Q /HQGHU &BEQYHRRWPL / 3

&' 5 9DOXH %XLOGLQJ 3SGHIW®RHOVRQ/ 3
'"HQDOL +ROGIEE@I6XPPLW &RPSDQLHV

'RGIJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /
'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /
(DJOH ,QIUDVWUXFWXUH 6HUYLFHV [/&
(OOBRPWW &R $JVYHMWRMWRU / 3

(YROXWLRQ 3®EMHGVS$/3

JLIWK 6HDVRQ ,QYHVWPHQWYV //&

I1&

/3

3
3

5DLO DQG 'RPHVWE&F ,QWHUPRGD G/ &HHHGHUWHVW

/1& ,QWHUHVW

6HULHV ( 3UHIHUUHG 6KDUHYV
&OBVAQ LWV

&RPPRQ 8QLWYV

&OBVAQ LWV

/LPLWHG 3DUWQHU ,QWHUHVW
&OMBV&RPPRQ BWRFN

/3 . QWHUHVW

:DUUDQWYV

/1& ,QWHUHVW

&RPPRQ 8QLWYV

/3 . QWHUHVW

&OBVAQ LWV

&OMBVV&RPPRQ 8QLWV
6HUSBVUHIHUUHG 8QLWYV
&RPPRQ 8QLWYV

/3 , QWHUHVW

/3 . QWHUHVW

&OBVAQ LWV

*ORYHV +ROGARDWBURBWHFWLYH ,QGXVWULDO 3URGXGWNUHVW
*URZWK&XUYH &DSLWDO 6XEDJ PMH KRWODNAHVW /3 /3 ,QWHUHVW

+HUFXOHV/ & X\GRBELQFLW *URXS

+LVVKR 6XVKL +ROGLQJV //&
+RFNH\ 3DUHQW +ROGLQJV [/ 3
,GHIRGFR [/ 3

,GHIRGFR / 3

,QVLIJKW @RFNHU +ROGHEMALYLB3OXV //&
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF
.2%+* +ROGLQJWED 2% +RVSLWDOLVW

.3&, +ROGLQJV / 3

22/ $FTXLVLWLR QR UQFS Z IGEHRLMLAM. FD O

/6, )LQDQFLQJ '$&

/6, )LQDQFLQJ //&

0D JUHJIDWRU

%LUG +ROGLUND BHYVDIH%LUG +ROGLQJ % 9
OHWLV +ROG&R ,QEUHGESUIDMGHUYLFHV
OLQHUYD +ROGFR ,QF

ORGOHG 6RIWZDUH OLGFR +ROGLQJV
1HZ 3/, +ROGLQJV //& GED 3/,
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
3&) +ROGFR /[M&X FRADG LD

3&) +ROGFR /M&X FRADG LD

3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
3URMBBWQH &R ,QYHVW )XQG /3

3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG

QF

&RPPRQ 8QLWYV
&OBVXQLWYV
&OBV&RPPRQ 8QLWYV
&OBVV3UHIHUUHG 8QLWV
&OMBVV&RPPRQ 8QLWV

/3 ,QWHUHVW

GEBHDSHWXmWF SUHIHUUHG 6WRFN

&OBVOWHUHVWYV

&OBVAQ LWV

&OBVOWHUHVW

3UHIHUUHG HTXLW\

&RPPRQ (TXLW\

&O¥VVEQLWYV

(IWHQGHG 6BIUWLEQ V&YV
6BHUSHRQYHUWLEOH 3UHIHUUHG 6WRFN
6HQERWHIHUUHG 6WRFN

GED OROUWHIWHIHUUHG 8QLWV

&OBV&RPPRQ 8QLWYV
&TFDVV % 8QLWV
SOFIBVAQ LWV
3UHIHUUHG HTXLW\
:DUUDQWYV

&RPPRQ VWREN

/3 ,QWHUHVW
IB3QWHUHVW
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$VR - XH
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN
8 CDXAWG
3RUWIROLR &RPSDQ\ ,QYHVWPHQW $FTXLVLWLRQ 'DWH

36 2S +ROGLQJV //& IND&4& 6XSSO\ &ODBV&RPPRQ 8QLWV
S5KHIFTXLVLWLRQ +ROGLQJV /3 6HUSHWBQLWYV
5RPXOXV ,QWHUPHGLDWH +RW &GIDQH &HQWHGED SHWHRBVYHIHUUHG 6WRFN

6SDFH ([SORER@RARJILHV &RUS
6SDFH ([SOTRER@QRBRILHV &RUS

6XQVKLQH 6RIWZDUH +ROGLQJV ,QF

78&% +ROGLQJIV 7JULBRGEDDXQ
7TKXQURBFR / GEHDFWRU 6ROXWLRQV
9(3)7TRUUSAVUHIDWWRGED 0,1'%2QF
:DONHU (GLVRQ +ROGFR //&
:LQGRZV (QWLWLHV

:LQJVSLUH &DSLWDO +ROGLQJV //&
:0& %LGFR ,QFVWBRQURH

&OBV&RPPRQ 6WRFEN
&ODVV & &RPPRQ 6WRFN

GED &R U Q&HHIYANRIGH HAQU HBDEQNGR FE R F

&ODBVAMUHIHUUHG 8QLWV
&RPPRQ 8QLWV
6HUSBVHIHUUHG 6WRFN
&RPPRQ 8QLWV

/1& 8QLWYV

/1& ,QWHUHVW

6HQLRU 3UHIHUUHG 6WRFN

:3 ,UYLQJ &R ,QYHVW / 3 SDUWQHUVKLS 8QLWYV

:20$ &RUSRUDWLRQ :DUUDQWYV
=RURS&R ,QF 6HUSBVYHIHUUHG (TXLW\
=RURS&R / 3 &ODBV&RPPRQ 8QLWV

5HIHU WR 1RWH 3 QYHVWPHQWYV * &UHGLW 6/) //& IRU IXUWKHU LQIRUPDWLRQ
5HIHU WR 1RWH 3*$JUHHP HQOQN DO W L5RHDW W ARG BWH BGRH®/ ROLR &RPSDQLHV’
7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\LQJ DVVHWW®GHU 6B ¥ VDIPRI® GHIB’ RVSWHEH SGWMKNWKR-H QP & R B!
DFTXLUH DQ\ QRQ TXDOLI\LQJ DVVHW XQOHVV DW WKH WLPH VXFK DFTXSVLRILRX@HV PDGH QR DX D\0Q D\ IDYA
RI WRWDO DVVHWY DV FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH UHJXODWRU\ UHTXLUHPHQWYV
,QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUO\LQJ LQY AKM\PH QW& H.QOVUIHIID MGHYGH Y\Y IH QAW M VD X ® GRHQ LFRHF
:LQGRZV //& ZLWK D |DRUOYD®QFRERIPWRI BDQREZY &RUS ZLWK DPIDAOLRIO X B URIH:QL W RMAH &&VILRWPK D IDLL
PLOOLRQ /RQJ ,VIGIBRZVXNYWREWK D IDRUOYDL@QH RIPLFR //& ZL W IR DO (EMRIQYQ\Y X HEQRYVRVARP //& ZLWK D IDL
PLOOLRQ DQG )D LURKGR/ZWHIDL 8KV RPR UOYTLRXQHDR/ R1 -XQ HRUR QW R LBHQMREY &RUS LV FRQVLGHUHG D QI
“H LQYHVW LQ WKLV SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHV +HUFXOHV %ORFN
+HUFXOHV %ORFNHU //&
. QYHVWPHQW FRQWDLQV D IL[HG UDWH VWUXFWXUH
8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDEWH VBAW X FO\RCUHY CEH® B D\QEH Y K & WHIFY
WR HLWKHU WKH 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 262)5° RU 26 ~ ZKLFK FOBUHG GRGH RQBI5, WAGU HRHU 3
LQFOXGH RQH WKUHH RU VL[ FRQWK RE5S$HKLYNUPDILBQ %DQN %LOO 6ZDS %LG 5DWH 2%%6<" RU *%%  ZKLI
DOWHUQDWH EDVH UDWH ZKLFK IHFQ LYDH GB@&/H R KHW)KIEG 3 U IMOR)SEV IBRAD (| D Y GWKKH ER WHR/ZHWI SHULRGLFDOO\ EIL
7KH QHJDWLYH FRVW DQG IDLU YDOXH UHVXOWV IURP XQDPRUWL]HG IHHV ZKLFK DUH FDSLWDOL]HG WR

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW Rl WKHVH FRQVROLGDWHG
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ODWXULW\ $PRUWL]HG SHRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/W 'DWH 3DU 8QLWV&RVW )DLADOXH 1H$WVHW

1RQ FRQWHG QRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
'"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

%URDGFDVW OXVLF J®B IND 2WLV OHU
6XE ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
,5, *JURXS +ROGLQJV ,QF | N D &LUFDQD
*URXS /I3WHKH 13" *URXS [/ 3
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

,QF | N D &LUFDQD
S JLUVW OLHQ VHQLRU VHFXUHG
UHYR

ORQRW\SH ,PDJLQJ +ROGLQ
L

,5, *URXS +ROG

LQJV
*URXS /I3NIKH 13" *U

R
OYLQJ ORDQ 6 2
,QF

W OLHQ VHQLRU WHFXUHG ORDQ

$HRVSDFH DQG GHIHQVH

$SSOLHG &RPSRVLWHV +ROGLQJV //& IND
$& $ (QWHUSULVHV +ROGLQUWW/RLHQ VHQLRU WHEXUHG ORDQ

$SSOLHG &RPSRVLWHV +RQGYQJIULHG@E VINGLRU VHFXUHG
$& $ (QWHUSULVHV +ROGLOHYRO/RLQJ ORDQ 6 3,. 2

3HUDWRQ &RUS 6HFRQG OLHQ VHQLRUBVHFXUHG ORDQ
676$5(17 //& GED$SBIZBWLRQ
*URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ
676$5(17 //& GED$SGIZBPWLRQUVW OLHQ VHQLRU VHFXUHG
*URXS UHYROYLQJ ORDQ 6
9DOHQFH BMAKQRABRJILHV //&

JLUVW OLHQ VHQLRU WHEXUHG ORDQ

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

+J *HQHVLV 6XPRFR /LPIBWNEGFXUHG IDFLOLWES 3,.
+J *HQHVLV 6XPR&R /LPIBWNEFXUHG IDFLOLW\ ( 3,. Y
+J 6DWXUQ /XFKDFR /LPLWEBHFXUHG IDFLOLWBS 3,.

$XWRPRWLYH VHUYLFHV
6SRWOHVV %UDQGV //& )LUVW OLHQ VHQLRU WHFXUHG ORDQ

%XLOGLQHD ® @& WDWH
$VVRFLDWLRQV )LQDQFH 8@FHFXUHG QRWHYV 3,.
$VVRFLDWLRQV ,QF J)LUVW OLHQ VHQLRU WHFXUHG ORDQ

%XVLQHVV VHUYLFHV

JLUVW OLHQ VHQLRU VHFXUHG (85
$XUHOLD 1HWKHUODQGYV WHUP ORDQ ( Ya

& %TOREDO ,QF JLUVW OLHQ VHQLRU WHEXUHG ORDQ 2
&, %FTOREDO ,QF 6HFRQG OLHQ VHQLRU3VHFXaJHG ORDQ 2 2

&0* +ROG&R //& GED &UHWWHVEQDWHG VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6 2
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ODWXULW)\ $PRUWL]HG SHRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/WV 'DWH 3DU 8QLWV&RVW )DLADOXH 1H$WVHW
&RRO6\V ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
'HQDOL %X\HU&R //& GED 6XPPLW
&RPSDQLHV JLUVW OLHQ VHQLRU WHFXUHG ORDQ

'LDPRQGEDRKNVLWLRQ ,QF GED
6SKHUD JLUVW OLHQ VHQLRU WHFXUHG ORDQ

'XUDGHUY //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
)XOOVWHDP 2SHUDWLRQV)LW&W OLHQ VHQLRU WHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
)J)XOOVWHDP 2SHUDWLRQVGUBZ WHUP ORDQ 6

*DLQVLIKW ,QF JLUVW OLHQ VHQLRU W6HFXUHG ORDQ

+HUFXOHV % R UGERHEIUQ FLW

*URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ

+HUFXOHV/ /08X \GHMEIL Q F LW

*URXS 8QVHFXUHG QRWHYV 3,.

_.DVH\D ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG

_.DVH\D ,QF GUDZ WHUP ORDQ 6

.36.<$FTXLVLWLRQ ,QF GED %OX6N\
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

.36.<$FTXLVLWLRQ ,QF GEHDVWOXSNY VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

3LQJ ,GHQWLW\ +ROGLQJ RBRIWSV OLHQ VHQLRU WBHFXUHG ORDQ
3\H %DUNHU )LUH& 6DIHW)LUVW OLHQ VHQLRU W6HFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
3\H %DUNHU )LUH& 6DIHWUHYROYLQJ ORDQ 6

&KHPLFDOV

$GYDQFLRQ +ROGSQI¥D//& IND
,QYHVWPHQWYV +ROGLQJVE6HRRQG OLHQ VHQLRUBVHFXUHG ORDQ
"&* $&48,6,7,21 &25BED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU WHFXUHG ORDQ
*D\ORUG &KHPLFDO &RPSDQ\

YLUVW OLHQ VHQLRU WHFXUHG ORDQ
5RFNHW %LG&R ,QF GED 5HFRFKHP

JLUVW OLHQ VHQLRU WHFXUHG ORDQ
9HORFLW\ +ROG&RH O RFEQW\(ESED

JLUVW OLHQ VHQLRU WHFXUHG ORDQ

&RQVXBRGXFWV
&RQDLU +ROGLQJV //& 6HFRQG OLHQ VHQLRUSVHFXUHG ORDQ

JHUDG\QH 2XWGRRUV //&)LUVW OLHQ VHQLRU WHFXUHG ORDQ

JRXQGDWLRQ &RQVXPHU %UDQGV [/&
JLUVW OLHQ VHQLRU WHFXUHG ORDQ



UOXH2 Z O CEIMICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ

&RPSDQ\ L, QYHVWPHQW , Q WHH/AW "DWH 3DU 8QLWV&RVW )DLADOXH I1H$WVHW
/LJIQHWLFV ,QYHVWPHQW RRWSV OLHQ VHQLRU VWHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
/LJQHWLFV ,QYHVWPHQW BRYBOYLQJ ORDQ 6
6:. %8<(5 ,QF GED 6WRQHZDOO
LWFKHQ JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
:8 +ROGFR ,QALP®ED3URGXFWYV
11& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
&RQWDLQHUV DQG SDFNDJLQJ
$UFWLF +ROGFR //& GED 1RYYLD *URXS

JLUVW OLHQ VHQLRU WHFXUHG ORDQ
$VFHQG %MHGED 33& )OH[LEOH
3DFNDJLQJ JLUVW OLHQ VHQLRU WHFXUHG ORDQ
$VFHQG %MHGED 33& )OHJLEOW OLHQ VHQLRU VHFXUHG
3DFNDJLQJ UHYROYLQJ ORDQ 6 2
JRUWLV 6ROXWLRQV *URXS UV& OLHQ VHQLRU WHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
YJRUWLV 6ROXWLRQV *URXSHYROYLQJ ORDQ 6 2
,QGLJR %®WHUGED ,QRYDU 3DFNDJLQJ
*URXS J)LUVW OLHQ VHQLRU WWHFXUHG ORDQ 2
,QGLJR %®WUGED ,QRYDU 3DFNDJLQJ
*URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ
3UHIRSFR //& 6HFRQG OLHQ VHQLRUSVHFXUHG ORDQ
3UHIRSFR //& 6HFRQG OLHQ VHQLRUSVHFXUHG ORDQ
'"LVWULEXWLRQ
$%% &RQ FLVH 2SWLFDO HUWRX® /0& HQ VHQLRU VWHFXUHG ORDQ
%UDG\3/86 +ROGLQJV //& | N D
%UDG\,)6 +ROGLQJV //& )LUVW OLHQ VHQLRU WHFXUHG ORDQ
(QGUEANXKLVLWLRQ ,QF )LUVW OLHQ VHQLRU WHFXUHG ORDQ
2IHQ ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
(GXFDWLRQ
6HYHIFITXLVLWLRQ //& GED
3RZHUG6FKRRO JLUVW OLHQ VHQLRU WHEXUHG ORDQ 2

(QHUJ\ HTXLSPHQW DQG VHUYLFHV
"UHVVHU 8WLOLW\ 6ROXW)IRDMV /0& HQ VHQLRU VWHFXUHG ORDQ

JLQDQFLDO VHUYLFHV
%DNHO$BYLVRU\ *URXS /B UVW OLHQ VHQLRU WHFXUHG ORDQ

%ODFNKDZN 1HWZRUN +ROGLQJV ,QF
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

&UHVVHW &DSLWDO 0DQDYHPHRWLH® VHQLRU VWHFXUHG ORDQ
JLQDVWUD 86% ,QF J)LUVW OLHQ VHQLRU WHFXUHG ORDQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HAHQWDJ
&RPSDQ\ L, QYHVWPHQW , Q WH/WW 'DWH  3DU 8QLWV&RVW )DLIADOXH 1H$WVHW
6XERUGLQDWHG )ORDWLQJ 5DWH
.ODUQD +#ROGLQJ 1RWHV 6 2
.5,98FTXLVLWLRQ ,QF GED 5LYHURQ
JLUVW OLHQ VHQLRU VWHFXUHG ORDQ
OLQRWPXXLVLWLRQ ,QF GED ,QVSLUD
JLQDQFLDO JLUVW OLHQ VHQLRU VWHFXUHG ORDQ
10,$FTXLVLWLRQFR ,QF GED 1HWZRUN
OHUFKDQWYV JLUVW OLHQ VHQLRU WHFXUHG ORDQ
6PDUVK ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG
6PDUVK ,QF UHYROYLQJ ORDQ 6 2
YRRG DQG EHYHUDJH
%DOSFRIXLVLWLRQ ,QF GED %DNHPDUN
6HFRQG OLHQ VHQLRUBVHFXUHG ORDQ
%ODVW %LGFR ,QF GED %D]RRND &DQG\
%UDQGV JLUVW OLHQ VHQLRU WHFXUHG ORDQ
%BHUDLVRQ/EX\GED RXQ G
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
($*/( )$0,/< )22'6 *5283
11& JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
*HKO )RRGV //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*HKO )RRGV //& GUDZ WHUP ORDQ 6 2
+ )RRG +ROGLQJV //& 6HFRQG OLHQ VHQLRU3VHFXUHG ORDQ
+LVVKR 3DUHQW //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JQQRYPMQWRUHV +ROG&R //& GED
+RXU gQHU JLUVW OLHQ VHQLRU WHFXUHG ORDQ
1HOOVRQ 1XWUDFHXWLFDRUM® OLHQ VHQLRU VWHFXUHG ORDQ
20H 6PRN\ 'LVMLOOHU\ )LUVW OLHQ VHQLRU VWHFXUHG ORDQ 2
3DTHFKQRORJ\ &RUSRUDW)IRQYW OLHQ VHQLRU WHFXUHG ORDQ 2
5XVKPRUH ,QYHVWPHQW ,,, //& GED
:LQODQG )RRGV YLUVW OLHQ VHQLRU VWHFXUHG ORDQ
6DUD /HH )UR]H& %INNDH.BY %
+ROGLQJV //& JLUVW OLHQ VHQLRU VWHFXUHG ORDQ
7DIOHH )RRGV ,QF JLUVW OLHQ VHQLRU WHFXUH,G ORDQ

7KH %HWWHU %HLQJ &R //& IND
IXWUDFHXWLFDO ,QWHUQDWLRQDO &RUSRUDWLRQ
JLUVW OLHQ VHQLRU WHEXUHG ORDQ

9L WD O $4d. GGIRDV D:PH Q O
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
9L WD O $4d. GGIRDV D:PH QO JLUVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6 2




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQNIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW)\ $PRUWL]HG SHRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/WV 'DWH 3DU 8QLWV&RVW )DLADOXH 1H$WVHW
+HDOWKWHDXLSPHQW DQG VHUYLFHV
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG (85
%DPERR 86 %LG&R //& WHUP ORDQ ( Ya
&DGHQFH ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ

&UHHN 3DUHQW ,QF GEDLYIDWDOHQWVYHQLRU VBHFXUHG ORDQ

&6& 0.*RSFR //& GED OHGLFDO
.QRZOHGJH *URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2

1HOLSDN +ROGLQJ &RPSDQWVW OLHQ VHQLRU WHFXUHG ORDQ
1(/,%. (8523(%$1 +2/',1*6 JLUVW OLHQ VHQLRU VHFXUHG (85

&29g3(5%,() 8 $ WHUP ORDQ ( Y
3D WHRRW VIRBERQ6 $ GEHD

&RU]D +HDOWK ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
3HUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ

5KHD 3DUHQW ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ Y,

7%56 ,QF7(SMEBFKQRORJILHV
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

7%56 ,QF7(SMFBFKQRORJLHWVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6 2

+HDOWKRKRBUGHUY DQG VHUYLFHV
$O0OLHG %HQHILW 6\VWHPV ,QWHUPHGLDWH

I1& JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
&RYHWUXV ,QF 6HFRQG OLHQ VHQLRUGVHFXUHG ORDQ
(QJDJH 'HEWFR /LPLWHG )LUVW OLHQ VHQLRU WHFXUHG ORDQ 2

([9LYR 3DUHQW ,QF GED 2% +RVSLWDOLVW
JLUVW OLHQ VHQLRU WHFXU3G ORDQ

.$%%$)86,21 3DUHQW //& )LUVW OLHQ VHQLRU VWHFXUHG ORDQ
2/ $FTXLVLWLRQRIQFGZGED

&0 L QIUAD® V JLUVW OLHQ VHQLRU WHFXUHG ORDQ
/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG
9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2

ODS®HTXLVLWLRQ //& GED OHGLFXV
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

IDWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD
'"HQWDO //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ

1DWLRQDO '"HQWH[ /DEV /)& UMD QUHUBARGRU VHFXUHG
"HQWDO //& UHYROYLQJ ORDQ 6

1DWLRQDO 'HQWH[ /DEV /)& UMD QUMHUBHARGRU VHFXUHG GHOD\HG
'"HQWDO //& GUDZ WHUP ORDQ 6 3,.

IDWXUDO 3DUWQHUV //& )LUVW OLHQ VHQLRU WHFXUHG ORDQ 2
2% +RVSLWDOLVW *URXS )IQFWW OLHQ VHQLRU W6WHFXUHG ORDQ



UOXH2 Z O8 CEIMICE: RUBRLDARD
& RORIGDME 6FKHEX®IR |, QYR HOW
$VR' HHPEHJ
$ P RXQNIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/AW "DWH 3DU 8QLWV &RVW )DIADOXH 1HS$WVHW
3DFLILF %LG&R ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
3HWW &DUH &HQWHUV //§LUVW OLHQ VHQLRU VWHFXUHG ORDQ
3KDQWRP 3X@QFKDVHU J)LUVW OLHQ VHQLRU BHFXUHG ORDQ
3K\VLFLDQ 3DUWQHUV //&LUVW OLHQ VHQLRU VWHFXUHG ORDQ
30DVPD %X\HU //& GED 3DWK*URXS
JLUVW OLHQ VHQLRU 6HFXUHG ORDQ 2
30DVPD %X\HU //& GED 30WKWRXSQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6 2
30DVPD %X\HU //& GED 30WKWRXSQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6 2
339,QWHUPHGLDWH +ROG)IQUWW/OSLHQ VHQLRU 6HFXUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
339,QWHUPHGLDWH +ROGGQIDZ WBUP ORDQ 6 2
3UHPLHU ,PDJLQJ //& GED /XFLG+HDOWK
JLUVW OLHQ VHQLRU 6HFXUHG ORDQ
3UHPLVH +HDOWK +ROGLQUU&RWE®LHQ VHQLRU WWHFXUHG ORDQ
4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU 6HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
4XYD 3KDUPD ,QF UHYROYLQJ ORDQ 6
7JLYLW\ +HDOWK ,QF J)LUVW OLHQ VHQLRU BHFXUHG ORDQ 2
8QLILRGHQ V +HDOWKFDUHUY3N OLHQ VHQLRU VWHFXUHG ORDQ 2
8QLILIREBHQ V +HDOWKFDUHUW3N OLHQ VHQLRU 6HFXUHG ORDQ
8QLILRGHQ V +HDOWKFDUHUY3N OLHQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6
JLUVW OLHQ W8QLRU VHFXUHG
9HUPBRW 3W\ /WG WHUP ORDQ % % $ 2
+HDOWKWBIBKQRORJ\
%&3( 2VSUH\ Q¥\HGED
3DUWV6RXUFH JLUVW OLHQ VHQLRU BHFXUHG ORDQ
%&3( 2VSUH\ WK\HGED )LUVW OLHQ VHQLRU VHFXUHG
3DUWV6RXUFH UHYROYLQJ ORDQ 6
%&3( 2VSUH\ WK\HBGED )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG
3DUWV6RXUFH GUDZ WHUP ORDQ 6
&77THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV
QF 6PDUW +ROGLQJV &RUS GED
‘DWDYDQW JLUVW OLHQ VHQLRU BHFXUHG ORDQ
* 5DQJHU ,QWHUPHGLDWH //& GED
5HFWDQJOH +HDOWK JLUVW OLHQ VHQLRU BHFXUHG ORDQ
* 5DQJHU ,QWHUPHGLDWMH UY& GEBPQ VHQLRU VHFXUHG
5HFWDQJOH +HDOWK UHYROYLQJ ORDQ 6 2

,QGLNDPL %LGFR //& GED ,QWHJUL&KDLQ

JLUVW OLHQ VHQLRU BHFXUHG ORDQ
,QGLNDPL %LGFR //& GEP UYWHOUHQKWDHQLRU VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 6 2
,QGLNDPL %LGFR //& GEJL UYWHOUHQKDHQLRU VHFXUHG

UHYROYLQJ ORDQ 6 2



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG SHRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/W 'DWH 3DU 8QLWV&RVW )DIADOXH 1H$WVHW

QRYDORQ +ROGLQJV ,QFLUVW OLHQ VHQLRU WHFXUHG ORDQ
,QRYDORQ +ROGLQJV ,QF6HFRQG OLHQ VHQLRUSVHFXBHG ORDQ
,QWHOHUDG OHGLFDO 6\WWHPV ,QFRUSRUDWHG

IND &DQDGD ,QF
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

,QWHURSHUDELOLWQ%DWHAR ,QF GED /
YLUVW OLHQ VHQLRU WHFXUHG ORDQ

,QWHURSHUDELOLWQ DLW HRUV@FOLBEDVHQLRU VHFXUHG
UHYROYLQJ ORDQ 6 2

5/ 'DWL[ +ROGLQJV 86$%$ )RBVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG

5/ 'DWL[ +ROGLQJV 86$% UMYROYLQJ ORDQ 6% 2
JLUVW OLHQ VHQLRU VHFXUHG *%3

5/ 'DWL[ +ROGLQJV 86$ WHUP ORDQ 6%

6DOLQJHU %LGFR EFQP GED 6XU

,QIRUPDWLRQ 6\WWHPV )JLUVW OLHQ VHQLRU WHFXUHG ORDQ

+RXVHKRGX BWV

+*+ 3XUFKDPYMUGED +RUL]RQ

6HUYLFHV YJLUVW OLHQ VHQLRU WHEXUHG ORDQ

ODULR OLGFR +ROGLQJV ,QF GED /HQ WKH

30XPEHU 8QVHFXUHG IDFLOLW\ 6 3,.

ODULR 3XUFEDGHED /HQ WKH

30XPEHU YJLUVW OLHQ VHQLRU WHFXUHG ORDQ

ODULR 3XUFEDGHED /HQ WEHUVW OLHQ VHQLRU VHFEXUHG

30XPEHU UHYROYLQJ ORDQ 6 2

6LPSOL6DIH +ROGLQJ &RUSRUDWLRQ
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

+XPDOIWRHUVXSSRUW VHUYLFHV
&RUQHUVWRQH 2Q'HPDQG6HEBRQG OLHQ VHQLRUSVHFXUHG ORDQ

,* ,QYHVWPHQWYVY +ROGLQJV //& GED ,Q LIKW
*OREDO JLUVW OLHQ VHQLRU WHFXUHG ORDQ

,QIUDVWH RREXRQFHQWDO VHUYLFHV
&+$9LVLRQ +ROGLQJYLV,QEQ IND )5

+ROGLQJV ,QF YLUVW OLHQ VHQLRU WHFXUHG ORDQ

*,$SSOH OLGFR $VWRJBIKIDQ) L FD O

&RQVXOWDQWYV JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
* $SSOH 0LGFR $¥VRJHIWEKD L FIDVW OLHQ VHQLRU VHFXUHG

&RQVXOWDQWYV UHYROYLQJ ORDQ 6 2
(1( $FTXLVLWLRQ ,QF GED (QWUXVW

6ROXWLRQV *URXS JLUVW OLHQ VHQLRU WHFXUHG ORDQ

(1( $FTXLVLWLRQ ,QF G)EIU\( WOULHMQVV HQLRU VHFXUHG GHOD\HG

6ROXWLRQV *URXS GUDZ WHUP ORDQ 6 2

/LQH6WDU ,QWHJULW\ 6HUYLFHV //&
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
7DPDUDFN ,QWHUPH®HDWWN / / & GED
( JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2



&RPSDQ\

UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

$VR' HRHPEHJ

$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

,QYHVWPHQW

ODWXULW\ $PRUWL]JHG
, Q VHH/WV 'DWH 3DU 8QLWV&RVW )DLID O X H

9HVVFR OLGFR +ROGLQJV )LA&VW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

9HVVFR OLGFR +ROGLQJV GU&Z WHUP ORDQ

,QVXUDQFH
$OHUD *URXS ,QF

JLUVW OLHQ VHQLRU

$PHUL/LIH +ROGLQJV //& )LUVW OLHQ VHQLRU

%ULIJKWZD\ +ROGLQJV

%ULJKWZD\ +ROGLQJV
'"LDPRQG OH]]DQLQH /
5LVN

'LDPRQG OH]]DQLQH /
5LVN
(YROXWLRQ %X\HU&R

(YROXWLRQ %X\HU&R

*DOZD\ %RUURZHU //&

//§LUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
//I&HYROYLQJ ORDQ
/& GED 8QLWHG
JLUVW OLHQ VHQLRU
/&) IGBADN8QLMWG G HQLRU
UHYROYLQJ ORDQ

,QF GED 6,%$%

JLUVW OLHQ VHQLRU
F)LLG/BND ®L$9Q VHQLRU
GUDZ WHUP ORDQ

JLUVW OLHQ VHQLRU
GUDZ WHUP ORDQ

,QWHJULW\ SFIXNNWW QR Q  //&

.8653, QWHUPHGLDWH

JLUVW OLHQ VHQLRU

,QF GED 8 6

SHWLUHPHQW DQG %HQHILWW 8DUWA@HYNQLRU

JLUVW OLHQ VHQLRU
1RUYD[ //& GED *R+HDOWHKYROYLQJ ORDQ
3&) OLGFR ,, //& GED 3&) ,QVXUDQFH
6HUYLFHV YLUVW OLHQ VHQLRU
3HWHU &$YRRFLDWHYV ,QVXUDQFH
6HUYLFHV //& GED 3&) ,QVXUDQFH
6HUYLFHV YJLUVW OLHQ VHQLRU
3HWHU &$YRRFLDWHY ,QVXUDQFH
6HUYLFHV //& GED 3&) QVMUWQCFI.H-{Q VHQLRU
6HUYLFHV GUDZ WHUP ORDQ
6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS
+ROGLQJV ,QF Y)LUVW OLHQ VHQLRU
7THPSR %X\HU &RUS GED *OREDO &ODLPV
6HUYLFHV JLUVW OLHQ VHQLRU
7+*$FTXLVLWLRQ //& GED +LOE

JLUVW OLHQ VHQLRU
8653+ROGLQJYV ,QF GED 8 6 5HWLUHPHQW
DQG %HQHILWV 3DUWQHUMUVW OLHQ VHQLRU

,QWHUQHW DRIGVZEHUYLFHV

$,7LWDQ 3DUHQW ,QF
*URXS

$OSKD6HQVH ,QF
$QDSODQ ,QF
$SWHPDXLUBE $SBDBDQ

GED 3URPHWKHXV
JLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

WHFXUHG ORDQ
VHFXUHG GHOD\HG
6

WHFXUHG ORDQ
WHFXUHG ORDQ
WHFXUHG ORDQ
V6HFXUHG

WHFXUHG ORDQ
VHFEXUHG
3

WHFXUHG ORDQ
VHFXUHG GHOD\HG
6

VHFXUHG GHOD\HG
6

WHFXUHG ORDQ
WHFXURBG ORDQ
VHEXUHG

6

VHFXU#HG ORDQ

WHFXUHG ORDQ

VHFXUHG GHOD\HG
6

WHFXUHG ORDQ
WHFXUHG ORDQ
WHFXUHG ORDQ

WHFXUHG ORDQ

WHFXUHG ORDQ
WHFXUHG ORDQ
WHFXUHG ORDQ

WHFXUHG ORDQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQNIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HAHQWDJ
&RPSDQ\ L, QYHVWPHQW . Q WHH/WW "DWH 3DU 8QLWV&RVW )DLADOXH 1H$WVHW
JLUVW OLHQ VHQLRU VHFXUHG *%3
$UPVWURQJ %LGFR /LPLWEBOD\HG GUDZ WHUP6®RDQ
$SUWLIDFW %LGFRWYQF GHEHWDVW OLHQ VHQLRU WHFXUHG ORDQ
$]XULWH ,QWHUPHGLDWH +ROGLQJV ,QF GED
$OWHU\[ ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
%DUUDFXGD 1HWZRUNV ,JQRVW OLHQ VHQLRU WHFXUHG ORDQ
%D\WKRUH ,QWHUPB&DDWH /3
%RRPL JLUVW OLHQ VHQLRU WHEXUHG ORDQ
%&7Z %6, %X\BE GED %XLOGHUWUHQG
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
&DWDOLV ,QWHUPHGLDWH ,QF IND *RY%UDQGYV
,QWHUPHGLDWH ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
&LYLF3OXV //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
&RXSD +ROGLQJV //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
&33,. '(%7668(5 //& GED
&LYLF3OXV //& 8QVHFXUHG QRWHV 6 3,.
&UHZOLQH, ®X\HWED 1HZ 5HOLF
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
‘"HOLQHD %Q¥HU N D &HQWULI\
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
((7 %X\HQF GED H (PSKDM\WVW OLHQ VHQLRU WHFXUHG ORDQ
YRUHVARKWQRORJLHY ,QF)LUVW OLHQ VHQLRU WHFXUHG ORDQ
*UDQLFXV ,QF JLUVW OLHQ VHQLRU WHEXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*UDQLFXV ,QF GUDZ WHUP ORDQ 6 3,. 2
+) 2SSRUWXQLWLHV /BED, 6 - 5 /
&KHFENPDU] YLUVW OLHQ VHQLRU WHFXUHG ORDQ
+\0DQG 6RIWZDUH ,QF )LUVW OLHQ VHQLRU WHFXUHG ORDQ
,FHIDOO 3DUHQW ,QF GED (QJDJH6PDUW
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
-6 3DUHQW ,QF GED -DPD 6RIWZDUH
JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
ILWHUD %LGFR //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
0,1'%2'< ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
OLQLVWU\ %UDQGV +ROGLQJIV //&
JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
3',7% +ROGLQJIV ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
3',7% +ROGLQJIV ,QF GUDZ WHUP ORDQ 6 2
4%' ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ

6DLOFREQWRORJILHV +ROGLQJV ,QF
YLUVW OLHQ VHQLRU WHFXUHG ORDQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

0DWXULW\ $SPRUWLIHG 3HRH QWD J
&RPSDQ\ ,QYHVWPHQW , Q VHIAW 'DWH  3DU 8QLWV&RVW )DLADOXH 1H$WVHW
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG
6HFXURQL[ ,QF UHYROYLQJ ORDQ 6 2
J)LUVW OLHQ VHQLRU VHFXUHG (85
6LWHFRUH $ROGLQJ ,,, WHUP ORDQ ( 3,.
6LWHFRUH $ROGLQJ ,,, )LUVW OLHQ VHQLRU WHFXUHG ORDQ
6LWHFRUH 86% ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
6SDFHVKLS 3)QFFKBEBU
6TXDUHVSDFH JLUVW OLHQ VHQLRU WHFXUHG ORDQ
7KXQGHU 3XQFKDEEWRU
6ROXWLRQV JLUVW OLHQ VHQLRU WHFXUHG ORDQ
:KHQ: RUN ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
=HQGHVN ,QF )LUVW OLHQ VHQLRU WHFXUHG ORDQ
/HLWKDQG HQWHUWDLQPHQW
$HURVPLWK %LGFR /LPLWHG GED
$XGLRWRQLJ JLUVW OLHQ VHQLRU WHFXUHG ORDQ
7URRQ *ROI /[ & JLUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
7URRQ *ROI /[ & UHYROYLQJ ORDQ 3 2
0DQXIDFWXULQ]J
)DUDGD\ %X\H®ED ODF/HDQ 3RZHU
6\WWHPV JLUVW OLHQ VHQLRU WHFXUHG ORDQ
)5 )JORZ &RQWUR O78 %0/@& X B E D
JORZHFKQRORJILHV JLUVW OLHQ VHQLRU WHFXUHG ORDQ
*ORYHV %®FUGED 3URWHFWLYH
,QGXVWULDO 3URGXFWV )LUVW OLHQ VHQLRU WHFXUHG ORDQ
+HOBATXLVLWLRQ +ROGLQJV ,QF GED O:
,QGXVWULHV JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
,GHMWAQGRQ +ROGLQJV ,QPLUVW OLHQ VHQLRU WHFXUHG ORDQ
-6* ,, ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
IRSDUH[ OLGFR %9 JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
0+( ,QWHUPHGLDWH +ROGLQJV //& GED
2Q3RLQW *URXS )LUVW OLHQ VHQLRU WHFXUHG ORDQ
3+0 IHWKHUODQGVGEIDGFR % 9
IRSDUH] 6HFRQG OLHQ VHQLRUSVHFXUHG ORDQ
3+0 1IHWKHUODQGVGEIDGFR % 9
IRSDUH] 6HFRQG OLHQ VHQLRUSVHFXUHG ORDQ

6RQQ\ V (QWHUSULVHV //BLUVW OLHQ VHQLRU 6HFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG

6RQQ\ V (QWHUSULVHV //@&UDZ WHUP ORDQ 6 2
JLUVW OLHQ VHQLRU VHFXUHG

6RQQ\ V (QWHUSULVHV //@HYROYLQJ ORDQ 6




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

0DWXULW\ $PRUWL]HG 3HRH QWD J
&RPSDQ\ ,QYHVWPHQW , Q WHH/W 'DWH  3DUB8QLWV&RVW )DLADOXH 1H$WVHW
3RIHVVLRQDO VHUYLFHV
(VWVHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ
GEMUQSRLQW JLUVW OLHQ VHQLRU BHFXUHG ORDQ
*HUVRQ /HKUPDQ *URXS ,@EVW OLHQ VHQLRU BWHFXUHG ORDQ
*XLGHKRXVH ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ
3DULV 86 +ROGFR ,QF GED 3UHFLQPDF
JLUVW OLHQ VHQLRU WHFXUHG ORDQ
5HODWLYLAE\ 2'$ JLUVW OLHQ VHQLRU BHFXUHG ORDQ
6HQVIREK QRRBFR ,QF GED
+XPDQHWLFV JLUVW OLHQ VHQLRU BHFXUHG ORDQ
6HQVIREK QRBFR ,QF GBDUVW OLHQ VHQLRU VHFXUHG
+XPDQHWLFV UHYROYLQJ ORDQ 6
6HQVIREK QRBFR ,QF GBDUVW OLHQ VHQLRU VHFXUHG (85
+XPDQHWLFV GHOD\HG GUDZ WHUP ORDQ Ya
9HQVXUH (PSOR\HU 6HUYLFHV ,QF
JLUVW OLHQ VHQLRU WHFXUHG ORDQ 2
6 SHFLBOML O
*DOOV //& JLUVW OLHQ VHQLRU WHFXUHG ORDQ
0LODQ /DVHU +ROGLQJV /)&UVW OLHQ VHQLRU WHFXUHG ORDQ
IRWRURBRR //& GED %HDXW\
,QGXVWU\ *URXS JLUVW OLHQ VHQLRU BHFXUHG ORDQ
7KH 6KDGH 6WRUH //& )LUVW OLHQ VHQLRU WHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
7KH 6KDGH 6WRUH //& UHYROYLQJ ORDQ 6 2
7HOHFRPPXQLFDWLRQV
(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU BHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
(26 )LQFR 6 $ 5 / GUDZ WHUP ORDQ 6 2
3DUN ¥FBPKERORJILHV //& )LUVW OLHQ VHQLRU WHFXUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG
3DUN ¥FBPKERORJILHV //& UHYROYLQJ ORDQ 6 2
337+ROGLQJV ,,, //& GED 3DUN 30DFH
7HFKQRORJLHYV JLUVW OLHQ VHQLRU VHFXUBG ORDQ 2

7TUDQVSRUWDWLRQ

/ILJKXWEHDP %LGFR ,QF GED /D]HU 6SRW
JLUVW OLHQ VHQLRU WHFXUHG ORDQ

I\W[ ,QF JLUVW OLHQ VHQLRU WHFXUHG ORDQ

7TRWDO QR@®ERGWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW

$VR' HRHPEHJ

$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/WY ‘DWH 3DU 8QLWV&RVW )DLADOXH 1H$WVHW
(TXLW\ ,QYHVWPHQWYV
$HRVSDFH DQG GHIHQVH
6SDFH ([SORER@RARILHV &RUS
&OBV&RPPRQ 6WRFN 1% 1$
6SDFH ([SORER@RARJILHV &RUS
&ODVV & &RPPRQ 6WRFN $ 1$ 2
$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
$PHIWRVVHW ODQDJIHPHQW //&
&OBVAQ LWV 1$ 13 2
2
$XWRPRWLYH VHUYLFHV
&' 5 9DOXH %XLOGLQJ 3®EWNQHUV , / 3
%HOURQ /3 ,QWHUHVW 1% 1$
OHWLV +ROG&R ,QEFUHGEDGHDE¥HMWRQYHUWLEOH 3UHIHUUHG
(ISUHVV 6HUYLFHYV 6WRFN 3,. 1$
%XLOGLQHY @ @S WDWH
'"RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV
/3 &ODBBVV&RPPRQ 8QLWYV 1 $ 1$ 2
'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV
/3 6HUSBYHIHUUHG 8QLWV 13 2 2
2
%XVLQHVV VHUYLFHV
'"HQDOL +ROGIE@IBXPPLW
&RPSDQLHV &ODBBVAQ LWV 1% 1$
+HUF X OHV/ /& X \GEL Q FL W
*URXS &RPPRQ 8QLWYV 1% 1$ 2
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF GED
.DVH\D ,QF BHUSHWXDO 3UHIHUUHG 6WREN 1$
&RQVXBHGXFWYV
$63&RQDLU +ROGLQJV /3 &OBVSQLWYV 1% 1$
JLQDQFLDO VHUYLFHYV
%OHQG /DEV ,QF :DUUDQWYV 1% 1$ 2
2
JRRG DQG EHYHUDJH
+)6 0DWWPFRBERUQQF /1& LQWHUHVW 13 1$ g z
+LVVKR 6XVKL +ROGLQJV &/Q&VAQ LWV 1% 1$ 2
2
+HDOWKIHDYLSPHQW DQG VHUYLFHV
.3&, +tROGLQJV / 3 &OBBVAQ LWV 1% 1$
ODLIDIJUHJIDWRU &ODBBVVEQLWYV 1% 1$ 2
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
,QF &ODVV % 8QLWV 1% 1$ 2
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
,QF &ODBBVAQ LWV 3,. 1$
SKHFTXLVLWLRQ +ROGLQBMUSHWQLWYV 1% 1$ 2




UOXH2 Z O8 CEIMICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQNLQWR\DQGEY H A-BVWKDUHLP RXQN

0DWXULW\ $PRUWL]HG 3HRHQWD J

&RPSDQ\ ,QYHVWPHQW , Q VH/AW 'DWH  3DUB8QLWV&RVW )DLADOXH 1H$WVHW
+HDOWKRBUGHUV DQG VHUYLFHYV
2%+* +ROGLQJIGED 2%
+RVSLWDOLVW &OBVQWHUHVWYV 1% 1%
22/ $FTXLVLWLRQRIQFGZGEB
&0 L QIURD® V &OBVQWHUHVW 1% 1%
5RPXOXY ,QWHUPHGLDWH +ROGLQJV ,QF GED
3HW® &DUH &HQWHUV 6HUSBUHIHUUHG 6WRFN 3,. 1%
;208 &RUSRUDWLRQ :DUUDQWYV 1% 1% 2
+HDOWKWBIBKQRORJ\
%(+3&R ,QYHVWRU ,, /3 /3,QWHUHVW 18 1% 2
OLQHUYD +ROGFR ,QF 6HQBERWHIHUUHG 6WRFN 3,. 1%
(3 ,UYLQJ &R ,QYHVW / 33DUWQHUVKLS 8QLWV 1 $ 1% 2
+XP D@ WHPHIVXSSRUW VHUYLFHV
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF GED
&RUQHUVWRQH 2Q'HPDQG6HQERBWVHIHUUHG 6WRFN 3,. 1%
,QVXUDQFH
$FFHORRUIPRH+ROGLQJIV //&

&RPPRQ 8QLWV 1% 1% 2
(YROXWLRQ 3®EM®QVES /3

/3 ,QWHUHVW 1% 1%
*R+HDOWK ,QF &RPPRQ VWRFN 1% 1% 2
*URZWK&XUYH &DSLWDO 6XQULVH &R ,QYHVW /3
GED %ULJKWZD\ /3 ,QWHUHVW 1% 1% 2
+RFNH\ 3DUHQW +ROGLQJ¥OIS&RPPRQ 8QLWYV 1% 1%
3&) +ROGFR //& GED 3&) ,QVXUDQFH
6HUYLFHV OBVaQ LWV 1% 1%
3&) +ROGFR //& GED 3&) QVXUDQFH
6HUYLFHV “DUUDQWYV 1% 1%
3&) +ROGFR //& GED 3&) vau QFH
6HUYLFHV BUHIHUUHG HTXLW\ 3,. 1%
L,QWHUQHW [HQGHWR/IWZIVU
$OSKD6HQVH //& 6HULHV ( 3UHIHUUHG 6KID®HV 1% 2
%&Z:,: +ROGLQJIV :K®IR ,GED
S RUN &OBV&RPPRQ 6WRFN 1% 1% 2
%URRNO\Q /HQGHU &BEQYHVW /3
%RRPL &RPPRQ 8QLWV 1% 1%
(OOBRWW &R $QYHMWRWRU / 3

/3 ,QWHUHVW 1% 1%
,QVLIKW@BFNHU +ROGHEMJIV / 3
&LYLF30XV //& /3 ,QWHUHVW 18 1% 2
%LUG +ROGURD BHVVDIH%LUG
+ROGLQJ % 9 ([IWHQGHG 6BIULEQEY 1 $ 1% 2
3URMBBWQH &R ,QYHVW )XQG /3

/3 ,QWHUHVW 1% 1%



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQNLQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HRH QWD J

&RPSDQ\ ,QYHVWPHQW , Q WHHAW 'DWH  3DU 8QLWV&RVW )DLADOXH 1H$WVHW
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG
I3 /3 ,QWHUHVW 1% 1%
7KXQURBFR / GEDFWRU 6ROXWLRQV

&RPPRQ 8QLWV 18 1%
9(3)7R U U$\WU H J D8R (G E D
0,1'%2'< ,QF 6HUSBVHIHUUHG 6WRFN 3,. 18
:08& %LGFR ,QFHV\WBRQURH

6HQLRU 3UHIHUUHG 6WRFN 3,. 18
=RURS&R ,QF 6HUEBVUHIHUUHG (TXLW\ 3,. 18
=RURS&R / 3 &ODBV&RPPRQ 8QLWYV 1% 1%
ODQXIDFWXULQJ
*ORYHV +ROGABD\BURWHFWLYH
,QGXVWULDO 3URGXFWV /3, QWHUHVW 1% 1%
:LQGRZV (QWLWLHYV 11& 8QLWV 1% 18
7RWDO QR@®GRQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWV
7RWDO QR@®OGRGWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
"HEW ,QYHVWPHQWYV
(GXFDWLRQ
30XUDOVLJIKW //& JLUVW OLHQ VHQLRU BHFXUHG ORDQ
30XUDOVLIKW //& JLUVW OLHQ VHQLRU BHFXUHG ORDQ
6 SHFLBOML O
,GHDO ,PDJH '"HYHORSPHQWUVAME OLHQ VHQLRU BHFXUHG ORDQ
,GHDO ,PDJH 'HYHORSPHQWUVAME OLHQ VHQLRU BHFXUHG ORDQ 2
,GHDO ,PDJH '"HYHORSPHQWUVA% OLHQ VHQLRU VHFXUHG

UHYROYLQJ ORDQ 6 3,. 2

7TRWDO QR@®ERGWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV

(TXLW\ ,QYHVWPHQWV

(GXFDWLRQ

3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
RFN

&RPPRQ VW 1% 1%
3KDUPDFHXWLFDOV
/6, )LQDQFLQJ '$& 3UHIHUUHG HTXLW\ 1$ 1%
/6, )LQDQFLQJ //& &RPPRQ (TXLW\ 1$ 1$

6SHFLBIOM\L O
,GHI]RGFR / 3 &ODBBVV&RPPRQ 8QLWYV 1 $ 13 2 2 2
,GHRRGFR [/ 3 &ODBVV3UHIHUUHG 8QLWY $ 13




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG SHRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHH/WV 'DWH 3DU 8QLWV&RVW )DLIADOXH 1H$WVHW

7RWDO QR@EGRQWUILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7RWDO QR@EGRQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

&RORMVOOHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
'"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,

JLUVW OLHQ VHQLRU 6HFXUHG ORDQ
6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,

JLUVW OLHQ VHQLRU BHFXUHG ORDOQ

6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,
JLUVW OLHQ VHQLRU 6HFXUHG ORDQ

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$30 6HULHV 5DLO DQG 'RPHVWLF
,QWHUPRGD/O& HHGHU JLUVW OLHQ VHQLRU VHFXURG ORDQ

$$0 6HULMYLDWLRQ/JEHGHU
JLUVW OLHQ VHQLRU VHFXURG ORDQ

'LVWULEXWLRQ
36 2SHUDWLQJ &RPSDQ\ //& IND 4&
L

6XSS0N\& JLUVW OLHQ VHQLRU 6HFXU3G ORDQ 2

+RXVHKRGX BWV
:DONHU (GLVRQ )XUQLWXUH &RPSDQ
11& YLUVW OLHQ VHQLRU 6HFXUHG ORDQ

:DONHU (GLVRQ )XUQLWX)LLHJ\&WPCSLD—K;Q VHQLRU VHFXUHG
/1& UHYROYLQJ ORDQ 6

,QIUDVWH RR\EXRQHQWDO VHUYLFHV
(DJOH ,QIUDVWUXFWXUH §HWWWFGIIVHQ/& HQLRU V6HFXUHG ORDQ

TRWDORRAMNUDIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

1HZ 3/, +ROGLQJV //& GED 3/,
&OE$V&/RPPRQ 8QLWYV 18 13

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$0 6HULHV 5DLO DQG 'RPHVWLF
,QWHUPRGD/Q&) HHGHU

//1& ,QWHUHVW 1$ 18
$$0 6HULISYLDWLRQ/JBHGHU

/1& ,QWHUHVW 1$ 1%
:LQJVSLUH &DSLWDO +ROGLQJV //&

/1& ,QWHUHVW 1% 1$

'LVWULEXWLRQ

36 2S +ROGLQJV //& IND 4&6 0\
/1& &ODBV&RPPRQ 8QLWYV 13 1% 2 2




UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ
&RPSDQ\ L,QYHVWPHQW , Q WH/W "DWH 3DU 8QLWV&RVW YDLADOXH 1H$WVHW
+RXVHKRGX BWY
:DONHU (GLVRQ +ROGFR KRPPRQ 8QLWYV 1$ 18 2 2
2 2
,Q1UD VWU B BVEXRIQFH QWD O
VHUYLFHV

(DJOH ,QIUDVWUXFWXUH @&HRWPVPIRRKHEQLN&V 1% 1%

,QVXUDQFH
JLIWK 6HDVRQ ,QYHVWPHQ@W BVBR LWV 18 18

-RLQW WNQWXU

%OXH 2Z0 &UHGLW 6/) //&
/1& LQWHUHVW 1% 13

TRWDORRAHNGUDIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7TRWDORRAMNUDIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

7RWDO QR®EGRGQVWIRQ DIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH

7RWDO QR®EGRQWUILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH 2 2 2
7RW D ORRR@MMGUD I ILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH 2 2 2
7RWDO QR®EGRGQVWIIRQ DIILOLDWHG PLVF HTXLW\ FRPPLWPHQWYV 1RWH 2 2 2
7RWDO QR®EGRQWUILOLDWHG PLVF HTXLW\ FRPPLWPHQWYV 1RWH 2 2 2
7RWDORRGMMBUD I ILOLDWHG PLVF HTXLW\ FRPPLWPHQWYV 1RWH 2 2 2

7RWDO ,QYHVWPHQWYV

, QWHH/W 5DWH 6ZDSV DV RI '"HFHPEHU

&KDQHIQ8 QDT HG
&RP SIQ) 0 DXUW 1 RARDO 8 SILRQW $ SSUADARQ +HEIHG ) RRGRM
5 HHYH/ &RP SDQ 3DV " DM $P RXQW YOUSDOH 3D P HQWS5 HHSW " FBUHADAR) , QUAKP HQV 5 HHHAH
,QWHUHVW UDWH VZDS 6 2 1RW/ 1RM
,QWHUHVW UDWH VZDS 6 2 1R 1RM
,QWHUHVW UDWH VZDS 6 2 1RW/ 1RM

7TRWDO

BBBBBBBBBBBBBBB
&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ VD!
7KH DPRUWL]HG FRVW UHSUHVHQWYV WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]CHFMRQ R UL @QWHU
$V Rl '"HFHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG ORMYOIRRUQSE® VIHG RQDD EQ PRSRINRW E{IF$1OEFUV H
WKH HVYWLPDWHG DJJUHJDWH JURVV XQUHDOL]HG ORPLOIRIR® ® QIE GAHKU-D B VIVOLEFRIPW HVE DI JSXIWHS B WHH JUIRW VX Q |
ZDV PLOOLRQ

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV

/JHYHO LQYHVWPHQW

/JHYHO LQYHVWPHQW

QYHVWPHQW PHDVXUHG W QHW DVVHW YDOXH 31%

8QOHVV RWKHUZLVH L QW ISFRIWM\H B O IMK I RRFRSFOEDLAY DUH SOHGJHG DV FROODWHUDO VXSSRUWSSMVWWH) DPIR
&/2V 6HH 1RWH 3 HEW ~

JQYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHV

3RVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUWLDOO\ XQIXQGHG GHEW R/ HRPLPLWPRIRPL W PEHHWL FAMH E HERR
&RQWLQJHQFLHV ~



YEXH2 Z C& DEIMuCE: RIBRIDWR)

& RORIGDME 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ

$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

8QIXQGHG

&RPPLWPHQW)XQGHG
3RUWIROLR &RPSDQ\ &R PP LW RHSGW ([SLUDWLRQ &RWALWPHQWRPPLWPHQWDLIDOXH

1RQ FRQWHG QRQ DIILOLDWHG GHOD\HG GUDZ GHEW FRPPLWPHQWYV
$HURVPLWK %LGFRXGLRWRHG)LEEN OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
$,7LWDQ 3DUHQW ,QF GED 3JURPHWRHKY YHRARU VHFXUHG GHOD\HG GUDZ WHUP ®@RDQ

$OSKD6HQVH ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

$0OSKD6HQVH ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

$SWHPOXLURE $SBMDQ JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

$UWLIDFW %LGFRWWEFE GED )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2

$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

%DNHOSBYLVRU\ *URXS /3 )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2

%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2

%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
2

%&3( 2VSUH\ Y¥X\HGED 3DUWVBHRXMWHLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%UDG\3/86 +ROGLQJV //& I N D %UDG\,)6

+ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&+$9LVLRQ +ROGLQJIYLV.QEQ IND )5
+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

&0* +ROG&R //& GED &UHWH BQIVWHGLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
&0* +ROG&R //& GED &UHWH BQUIWHGLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
&RXSD +ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
&UHVVHW &DSLWDO ODQDJHPHOWW/&LHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
&UHVVHW &DSLWDO ODQDJHPHOWW/&LHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

&7TTHFKQRORJLHV  QWHUPHGLDWH +ROGLQJV ,QF
6PDUW +ROGLQJV &RUS GEDLOWD YW VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

'&* $&48,6,7,21 &283ED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

'LDPRQG OH]]DQLQH //& GEDLYYMWEBIGH®RLVNQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
'"UHVVHU 8WLOLW\ 6ROXWLRQYLUMW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

NONONN

N N NN

"XUDG6HUY //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

(QGUEAHNXKLVLWLRQ ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(VWHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ GED

7XUQSRLQW JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

(YROXWLRQ %X\HU&R ,QF GEDU¥WS$OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
YDUDGD\ %\ HGED ODF/HDQ 3RZHU

6\WWHPV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
)5 JORZ &RQWURO7E %0/0& XBEHDRZ

THFKQRORJLHV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ

)XOOVWHDP 2SHUDWLRQV //&)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
)J)XOOVWHDP 2SHUDWLRQV //&LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

NNN N NN

*DOOV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

*DOZD\ %RUURZHU //& J)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

*HKO )RRGV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

*,$SSOH OLGFRYWJBEEKD LFDO

&RQVXOWDQWYV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
,QGLJR %RWUGED ,QRYDU 3DFNDVWQILHIRX¥HQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2

,QGLNDPL %LGFR //& GED ,QWHMWN&KMH®PVHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2



UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
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8QIXQGHG
&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &R PP LW RWSQIW ([SLUDWLRQ &RWHLWPHQWRPPLWPHQWDLIDOXH
L QWHJULW\ SODTKNMWWQRQ //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
,QWHURSHUDELOLWQ%RDWHAR ,JABVWHELHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
.DVH\D ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(1( $FTXLVLWLRQ ,QF GED (QWUXVW BROXWLRQV
*URXS YLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
.36.<$FTXLVLWLRQ ,QF GED)®OXWNOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG
9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
ILWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
ILWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
ODS®RTXLVLWLRQ //& GED OHGUWXNOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
ODULR 3XUFEDGHED /HQ WKH 3PDXUPEMOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
OLQRWPXXLVLWLRQ ,QF GED)LQV®LODHQQMPAIRIOVHFXUHG GHOD\HG GUDZ WHUP ®@RDQ 2
ORQRW\SH ,PDJLQJ +ROGLQJV)LQ¥W OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
1DWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD 'HQWDO
11& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
1(/,%. (8523($1 +2/',1%6
&29g3(5%,() 8 $ JLUVW OLHQ VHQLRU VHFXUHG (85 GHOD\HG GUDZ WHUP ORDQ
1HOLSDN +ROGLQJ &RPSDQ\ )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
3DULV 86 +tROGFR ,QF GED 3UH¥WQ®DHWQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
3DUN FBPK@RORJILHV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®@RDQ 2
3',7% +ROGLQJIV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
3HUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
3HWW &DUH &HQWHUV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
30DVPD %X\HU //& GED 3DWKJURXW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
30XUDOVLJIKW //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
3\H %DUNHU )LUH& 6DIHW\ )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
5/ 'DWL[ +ROGLQJV 86%$ ,QF )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
6DOLQJHU %LGFREQP ,GIRUBRWLRQ
6\WWHPV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ 2
6HQVRAKQRBBFR ,QF GED +XPUD\QMWLAY VHQLRU VHFXUHG (85 GHOD\HG GUDZ WHUP ORDQ 2
6HQVIRFKQRBBFR ,QF GED +XIPDWQMWLFAY VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6HYHIFITXLVLWLRQ //& GED 3RAHUIMGRKRROVHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®@RDQ
6LPSOLFLW)\ )LQDQFLDO ODUNHWLQJ *URXS +ROGLQJV
,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6RQQ\ V (QWHUSULVHV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6SDFHVKLS 3)QFFKGEPUSTXDUBNVSDWHOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®@RDQ 2

6SDFHVKLS 3)QFFKBEBUSTXDUHNVSDWHOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
676%5(17 //& GED$BZBWLRQ *URXSW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
7DOOHH )RRGV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
7%56 ,QF7(SMEBFKQRORJLHV )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
7+*$FTXLVLWLRQ //& GED +LMEUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
7URRQ *ROI [/ / & JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
8QLILRGHQ V +HDOWKFDUH /3LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2



YEXH2 Z C& DEIMuCE: RIBRIDWR)

& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ

$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

8QIXQGHG

&RPPLWPHQW)XQGHG
3RUWIROLR &RPSDQ\ &R PP LW RHSGW ([SLUDWLRQ &RWALWPHQWRPPLWPHQWDLIDOXH

9HQVXUH (PSOR\HU 6HUYLFHV)LQ¥W OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
9HVVFR OLGFR +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
:8 +ROGFR ,QRALP®ERD3URGXFWWVUY\& OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

NN NN

=HQGHVN ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®RDQ
&RQRMOOHG DIILOLDWHG GHOD\HG GUDZ GHEW FRPPLWPHQWYV
:DONHU (GLVRQ )XUQLWXUH §RBSDQOLUHY VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

1RQ FRQWHG QRQ MHYR®IYDLWWHGHBEW FRPPLWPHQWYV
$HURVPLWK %LGFRXGLRWRHG)LGEWN OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
$,7.WDQ 3DUHQW ,QF GED 3URPHWERHNY YHRXRU VHFXUHG UHYROYLQJ ORDQ

NN N

$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$QDSODQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$SSOLHG &RPSRVLWHV$ER®OGLQJIV //& IND
(QWHUSULVHV +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$SWHPOXLUGE $SWBIDQ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$UWLIDFW %LGFRWYQF GED )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$VFHQG %MHGED 33& JOH[LEQHUM¥MLH®YHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$]XULWH ,QWHUPHGLDWBWROWGLQJV ,QF GED
,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%DNHOSBYLVRU\ *URXS /3 )JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

2

%D\VKRUH ,QWHUPBEDDWRIRPD)LBVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&3( 2VSUH\ YX\HGED 3DUWVBERXMMWHKHLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

NN NN NNN

%&7 %6, %X\BE GED %XLOGHUWWMQGLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

%ODVW %LGFR ,QF GED %D]RRMVDW&DQIBQ ¥HRQBY VHFXUHG UHYROYLQJ ORDQ 2

%DHUDLVRQ/LEX\GED RXQ G JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

%ULJKWZD\ +ROGLQJIV [/& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%URDGFDVW OXVLF JIQF 6XED )QWVWOMHIHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

&DGHQFH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&DWDOLV ,QWHUPHGLDWH ,QF IND *RY%UDQGYV

,QWHUPHGLDWH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&+$9ILVLRQ +ROGLQJYLV,QFQ IND )5

+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
&LYLF30OXV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
&0* +ROG&R //& GED &UHWH BQIVWHGLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&RXSD +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

&UHHN 3DUHQW ,QF GED &DWDOUWQAWHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&UHVVHW &DSLWDO ODQDJHPHROWW/&®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&UHZOLQH, @X\HRED 1HZ 5HOLFLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&7THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF

NN NN

6PDUW +ROGLQJV &RUS GEDLOWW YL@ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
'&* $&48,6,7,21 &283ED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

'"HOLQHD %QARHU N D &HQWULI\))LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2



YEXH2 Z C& DEIMuCE: RIBRIDWR)
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$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

8QIXQGHG

&RPPLWPHQW)XQGHG
LWP

3RUWIROLR &RPSDQ\ &R PP LW RHSGW ([SLUDWLRQ &RWALWPHQWRPPLWPHQWDLIDOXH
"HQDOL %X\HU&R //& GED 6XPPUWN&BPISQ IHHM RU VHFXUHG UHYROYLQJ ORDQ 2 2
'LDPRQG OH]]DQLQH //& GEDLYIYMNBIGHRLVNQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
"UHVVHU 8WLOLW\ 6ROXWLRQYLUMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
"XUDG6HUY //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

(DJOH )DPLO\ )RRGV *URXS //LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
((7 %X\HQF GED H (PSKDV\V )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
(VWHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ GED

NoNNN

7XUQSRLQW J)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

(YROXWLRQ %X\HU&R ,QF GEDU¥WS$OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
JLHVWD 3XUWFKDGHED 6 KHDUHU)VURWGM.HQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

)LQDVWUD 86% ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
JRUHVAREKWRORJLHV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

JRUWLYV 6ROXWLRQV *URXS //BUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
)5 )ORZ &RQWURO7E %0/0& XBEDRZ

THFKQRORJLHV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

YXOOVWHDP 2SHUDWLRQV //&LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
*DLQVLIKW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*DOOV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
*DOZD\ %RUURZHU //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*D\ORUG &KHPLFDGO &RPSDQ\ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*HUVRQ /HKUPDQ *URXS ,QF )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

* $SSOH OLGFR $VWRIBIMKM L FD O

&RQVXOWDQWYV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
* 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH

+HDOWK JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*UDQLFXV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
+) 2SSRUWXQLWLHV /BER, 6 - 5 /

&KHFNPDUJ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

+HUFXOHV %R UGERHUQFLW *URMXS/W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
+*+ 3XUFKPMUGED +RUL]RQ SHWWWFBIVMHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

NNN NN NN

+LVVKR 3DUHQW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
+\0DQG 6RIWZDUH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
,FHIDOO 3DUHQW ,QF GED (QLWVW6@DHW® VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
,GHMWQGRQ +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
* QYHVWPHQWYV +ROGLQJV //& GED ,QVLJKW
*OREDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
,QGLJR %RWHUGED ,QRYDU 3D FINDIWQO LHHUR XS QLRU VHFXUHG UHYROYLQJ ORDQ 2 2
,QGLNDPL %LGFR //& GED ,QWHMNE&KMH®VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
JQWHJIULW\ SODIXNMWWQRQ //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
,QWHOHUDG OHGLFDO 6\WVWHPV ,QFRUSRUDWHG IND

&DQDGD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
,QWHURSHUDELOLWQDWHAR ,)JQEVWELMHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5, *URXS +ROGLQJV ,QF I N D &LUFDQD *URXS
/'3 | NKH 13' *URXS / 3 JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
-6 3BDUHQW ,QF GED -DPD 6RIWXBMWEBLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
.$%$)86,21 3BDUHQW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

.DVH\D ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a



UOXH2 Z O8 CEIVICE: RUBRLDARD
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8QIXQGHG
&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &R PP LW RHSGIW ([SLUDWLRQ &RWALWPHQWRPPLWPHQWDLIDOXH
(1( $SFTXLVLWLRQ ,QF GED (QWUXVW 6ROXWLRQV
*URXS YLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
.5,9$FTXLVLWLRQ ,QF GED 5)YHWW@LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
2/ $FTXLVLWLRQRIUFGZGED &0LQLFDO
7ULDOV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG
9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
/LJKXWEHDP %LGFR ,QF GED YDJMW 68RM) VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
/JLIQHWLFYV ,QYHVWPHQW &RUPBLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
/LQH6WDU ,QWHJULW\ 6HUYLFHWVM OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
/LWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
ODS®FTXLVLWLRQ //& GED OHGUFYWOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
ODULR 3XUFEDGHED /HQ WKH 3PDXPBMOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
0+( , QWHUPHGLDWH +ROGLQJV //& GED 2Q3RLQW
*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
0LODQ /DVHU +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
0,1'%2'< ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

OLQLVWU\ %UDQGV +ROGLQJV)UU&W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
OLQRWPXXLVLWLRQ ,QF GED)LQV®LODHQQMDAIRIOVHFXUHG UHYROYLQJ ORDQ
ORQRW\SH ,PDJLQJ +ROGLQJV)LOUFMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

IDWLRQDO '"HQWH[ /DEV //& IND %DUUDFXGD 'HQWDO
11& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

IDWXUDO 3DUWQHUV [//& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

1(/,%. (8523($1 +2/',1%6
&293(5%,() 8 $ JLUVW OLHQ VHQLRU VHFXUHG (85 UHYROYLQJ ORDQ

1HOLSDN +ROGLQJ &RPSDQ\ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
10,$FTXLVLWLRQFR ,QF G E D) LLUHWWZ ROUMN @ HHRKIRQWWHFXUHG UHYROYLQJ ORDQ 2
1RUYD[ //& GED *R+HDOWK )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
1RWRURBRR //& GED %HDXW\ ,QGXVWU\

NNNNN

NN NN

*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

2% +RVSLWDOLVW *URXS ,QF)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

20H 6PRN\ 'LVMZLOOHU\ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3DULV 86 +ROGFR ,QF GED 3UH¥WQ®DHWQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3DUN FBPKE@RORJILHV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
3D WHR RV VIRBIERQ6 $ GED &RU]D

+HDOWK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
3',7$ +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

SHWHU &$YRRFLDWHV ,QVXUDQFH 6HUYLFHV
//& GED 3&) ,QVXUDQFH 6HUYUARHWWW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

SHWW &DUH &HQWHUV [//& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
3KDQWRP 3XQFKDVHU JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
3LQJ ,GHQWLW\ +ROGLQJ &RUBSLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
30DVPD %X\HU //& GED 3DWKJURXW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

NN NN

NoNNN

30XUDOVLJKW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

339, QWHUPHGLDWH +ROGLQJVLU®¥W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

BUHPLVH +HDOWK +ROGLQJ &RUBVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

36 2SHUDWLQJ &RPSDQ\ //& IND 4& 6XSSO\

/& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3\H %DUNHU )LUH& 6DIHW\ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
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8QIXQGHG
&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &R PP LW RHGIW (ISLUDWLRQ &RWRALWPHQWRPPLWPHQWDLADOXH
4% ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5HODWLY LM\ 2'$ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5KHD 3DUHQW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5/ 'DWL[ +ROGLQJV 86%$ ,QF )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6DLOFREQWRORJILHV +ROGLQIM UMM OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
6DOLQJHU %LGFREQP , GIIRUBRWLRQ
6\VWHPV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6DUD /HH )UR]HE %IDINDH.BY %
+ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HQVIREKQRMBBFR ,QF GED +XIPDQHWLAY VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HYHIFITXLVLWLRQ //& GED 3RAMHMIGRKRROVHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS +ROGLQJV
JQF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6ROLDQW /RZHU ,QWHUPHGLDMWH VWE&O IGED 6ROILPYWHFXUHG UHYROYLQJ ORDQ 2
6RQQ\ V (QWHUSULVHV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6SDFHVKLS 3)QFFKBEBUSTXDUHNMNSDPWHOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6SRWOHVV %UDQGV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
67635 (17 //& GEDSBEZBWLRQ *URKNSW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6ZLSATXLVLWLRQ &RUSRUDWDRQVWED HQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6:. %8<(5 ,QF GED 6WRQHZD)QOV.WWFIKH® VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7DPDUDFN ,QWHUPH®HDWWN / () l&UVWEDLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7%56 ,QF7(SMFBFKQRORJLHV )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7HPSR %X\HU &RUS GED *OREDWSWODLRY FVHQYRFHVHFXUHG UHYROYLQJ ORDQ 2 2
7KH %HWWHU %HLQJ &R //& IND 1XWUDFHXWLFDO
,QWHUQDWLRQDO &RUSRUDWLRQVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
7KH %HWWHU %HLQJ &R //& IND 1XWUDFHXWLFDO
,QWHUQDWLRQDO &RUSRUDWLORQVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
7KH 6KDGH 6WRUH //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7+*$FTXLVLWLRQ //& GED +L®PIEUJVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7KXQGHU 3XQFKPDEBEWRU 6ROXWURQVOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7JUXLVW ,QVXUDQFH +ROGLQJVYLWUNW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
8QLILREHQ V +HDOWKFDUH /3LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
8653+ROGLQJV ,QF GED 8 6 5HWLUHPHQW DQG
%HQHILWYV 3DUWQHUYV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
9DOHQFH BMKIQRBRJILHV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
9HORFLW\ +ROG&IHORFQW\(SERUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
9HVVFR OLGFR +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
9L W D O &4 GFIRIV DPH QO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

:KHQ: RUN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2



SBRUWIROLR &RPSDQ\

UOXH2 Z O8 CEIVICE: RUBRLDARD
& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ
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8QIXQGHG

&RPPLWPHQW)XQGHG
&R PP LW RHSGIW (ISLUDWLRQ &QIRWRALWP

HQWRPPLWPHQWDLIDOXH

'8 +ROGFR ,QALP®ED3URGXFWWUYM OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
1RQ FRQWHG DIIHORDWH@] GHEW FRPPLWPHQWYV

=HQGHVN ,QF

,GHDO ,PDJH '"HYHORSPHQW
,GHDO ,PDJH '"HYHORSPHQW

1RQ FRQWHG DIILOLDWHG

/Y&UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
/Y&RUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

HTXLW\ FRPPLWPHQWYV

/6, )LQDQFLQJ //& &RPPRQ (TXLW\ 1%
&RQRMOWHG DIILO IHDARDGE LGHEGHEW FRPPLWPHQWYV
:DONHU (GLVRQ )XUQLWXUH §RBSWQOLHY VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

&ROQRMVOWOHG DIILOLDWHG

HTXLW\ FRPPLWPHQWYV

$$0 6HULHV 5DLO DQG 'RPHVWLF ,QWHUPRGDO

YHH G H/G&

$$0 6HULMYLDWLRQ/JBEHGHU
:LQJVSLUH &DSLWDO +ROGLQUY [[EGWHUHVW

7RWDO 3RUWIROLR &RPSDQ\ &RPPLWPHQWV

)XOO\ IXQGHG

//& L QWHUHVW
/1& ,QWHUHVW

PR e
©r B &~

2

2

/IRDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI '"HFHPEHU

1RQ LQFRPH SURGXFLQJ

7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW
7KH LQWHUHVW

UDWH
UDWH
UDWH
UDWH
UDWH
UDWH
UDWH
UDWH
UDWH
UDWH

VDOV OVODVDODODOD

OO0 00000

WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU
WKLV ORDQ LV VXEMHFW WR 3ULPH ZKLFK DV RI '"HFHPEHU ZDV
WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU
WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU
WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU
WKLV (ZKLREOK. Y W RE MHHFP BMHRU PR QWEKDW% 6 <

WKLV ORDQ LV VXEMHFW WR 621,%$ ZKLFK DV RI '"HFHPEHU ZDV

ZD)
ZD)
ZD)

ZD

ZD
ZD
ZD

7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG RI WKH XQIXQGHG WHUP ORDQ 8SRQ HJ

PDWXULW\ GDWH

$V GHILQHG ISGWKMKH &RPSDQ\ LV CGLHOHMMGH & B EWVRQ *RII WKLY SRUWIROLR FRPSDQ\ DV WKH &RPSDQ\ R
FRPSDQ\ V YRWLQJ VHFXULMOUHWHQRDQFMAQRY YV ROHOHGVBIG WR LI RO HYWIPW QRWY W R HQRIQU E R G WHUGREHIEH G4 BH P E H U

LOWR\DQB/

/6, )LQDQFLQJ '$&

/6, )LQDQFLQJ //&
,GHDO ,PDJH 'HYHORSPHQW

30XUDOVLJIJKW ,QF

7RWDO 1R Q GRHE\DW DWH YV

BBBBBBBBBBBBBBBB

) DLUYDOH * LRW 1 HARKDQIHIQ ) CLUYDOH
DVR' HHP EHU $ GAWRY/ * LIRW 8 QDA HG D/R' HHPEH | QMHMDQG ' IMIGHG
D SHXRAIRVE  * OV / RWHY 3, ,GFRPH R H

2 WHJ,GFRP H

2

2 2

/& 2 2

2

2

D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il

WR WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV WKH H[F
YDOXH RI DQ H[LVWLQJ SRUWIRO UR CFIRLPV$ 1D @ \F DQWHRURRUR MY FIIRVOMBRRIO OHG DI

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH RL

$V GHILQHG IBS@WKWKH &RPSDQ\ LV GHHPOGIGDWR EBHRMIQDDGGIKDV 3 &RQWURO" Rl WKLV SRUWIROLR FRP
FRPSIVQRKWVWDQGLQJ YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUFLQRGRRLVQURDOKRRXU KP D PIDIHIPIHP
DILOLODWH &RPSOD@QYHVWPHQWILQ LAERMHMVWURQWOWEHDSHULRG HQGHG 'HFHPEHU ZHUH DV IROOR

zV



UOXH2 Z O8 CEIVICE: RUBRLDARD
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) DUYDOH 1 HARKDQIHIQ ) DWYDOH
DVR' HHPEHJ * LRW$ GAWRYV * LIRW 8 QUM HG DVR ' HHHPEHJ , ' MCHG 2 WH)
LQ WKRXVDQGYV D SHXAIRVE  * DOV / RAV 55 GRPH GRPH GFPH

&RQRMOUBHGOLDWHYV
$$0 BHULHYV 5DLO DQG 'RPHVWLF
,QWHUPRGD/@&) BHGH U 2 2
$$0 6HULISYLDWLRQ/JBHGHU 2 2
%OXH 2Z0O &UHGLW 6/) //& F 2 2 2
(DJOH ,QIUDVWUXFWXUH 6XSHU //&
JLIWK 6HDVRQ ,QYHVWPHQWV //& IND
&KDSIRUBBOWQHUVKLS / 3 2 2
2%'8& 6/) //& F 2 2 2
36 2SHUDWLQJ &RPSDQ\ //& IND 48&
6XSSON& 2 2
6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,
:DONHU (GLVRQ )XUQL@XUH &RPSDQ\ 2 2 2
:LQJVSLUH &DSLWDO +ROGLQJV //& 2 2

7TRWDO REB@MEOLDWHYV

BBBBBBBBBBBBBBBB
D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
WR WKH SULQFLSDO EDODQFH Rl WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV WKH H[F
YDOXH RI DQ H[LVWLQJ SRUWIRO LR CFLROPVS 1D @ \F IDYWHRURNIR MU FIRVQMERRIO OH G D |
E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH RU
F JRU IXUWKHU GHVFULSWLRQ RI WKH &RPSDQ\ V LQYHVWPHQW LQ %OXH 2Z0O &UHGLW 6/) //& 3&UHGL
G ,Q FRQQHFWLRQ ZLW$$0L WNUILGIYHVWITH@WDR@ 'RPHV W& FDEE® 8 H B RIGDLOD YWHHRGH LB H ERIQ O HMBWE HIYHVOAH W F |
&RPSDQ\ PDGH D PLQR$PWILHYYHWWPHOWHPHQW //& ZKLFK KOM HE WHERNIEUGYW RWFBRHUYLFLQJ
5HSUHVHQWYVY FR LQYHVW P HQWLRDL®W BVWIQ VDR RIRPBQPHNTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI \
&RPPLVVLRQ 6HH 1RWH 3$JUHRPHQWWWQRBHODWHG 3DUW\
6HFXULWLHY DFTXLUHG LQ WUDQVDFWLRQV SBEFMPBW |URPVUB B HOWE bl BRMVRKGD R GHEAHR BN HEBH P X GL W RHE/H 3 U H
6HFXULPMIVHR | '"HFHPEHU WKH DJJUHJDWH | DL E LYCOODLRHD REI LW H \&HY/ RAGHEF & TRV XY VLW LRQ GDWHV RI W
IROORZV

3RUWIROLR &RPSDQ\ ,QYHVWPHQW
$$0 6HULHV 5DLO DQG 'RPHVW&F ,QWHUPRGDO )HERGBWHUHVW
$$0 6HULISYLDWLRQ/JBHGHU /& ,QWHUHVW

$FTXLVLWLRQ 'DWH

$OSKDVHQVH //&

$PHUYVHW ODQDIHPHQW //&
$FFHOMREPRH+ROGLQJIV //&

$63&RQDLU +ROGLQJV /3

%&7Z:,: +ROGLQJV :KOIR: RAED

%(+3&R ,QYHVWRU ,, / 3

%OHQG /DEV ,QF

%OXH 2Z0 &UHGLW 6/) //&

%URRNO\Q /HQGHU &BEQYHRPL / 3

&' 5 9DOXH %XLOGLQJ 3 BHIW®RHOVRQ/ 3

'HQDOL +ROGIE@I6XPPLW &RPSDQLHV

'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /3
'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /3
(DJOH ,QIUDVWUXFWXUH 6XSHU //&

(OOBRPWW &R $JYHMWRMRU / 3

6HULHV ( B3UHIHUUHG 6KD
&OBVAQ LWV

&RPPRQ 8QLWV

&OBVAQ LWV
&OMBVARPPRQ 6WRFN

/3 . QWHUHVW
:DUUDQWYV

/1& ,QWHUHVW

&RPPRQ 8QLWYV

/3 , QWHUHVW

&OBVAQ LWV
&OMBVV&RPPRQ 8QLWYV
6HUSBVHIHUUHG 8QLWV
&RPPRQ 8QLWYV

/3 . QWHUHVW

UHV
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3RUWIROLR &RPSDQ\ ,QYHVWPHQW $FTXLVLWLRQ 'DWH
(YRORM& &0ODVV % 8QLWV
(YROXWLRQ 3®EMGVES$/3 /3 ,QWHUHVW

JLIWK 6HDVRQ ,QYHVWPHQW V3D BWINDU&KDS | RUWG 6080 HBVAQ LWV
*ORYHV +ROGABDBURWHFWLYH ,QGXVWULDO 3URGXFWM HUHVW
*URZWK&XUYH &DSLWDO 6XEM MAMH BRW,ZDAHVW /3 /3 ,QWHUHVW

+HUFXOHV//%XGIMBLQFLW *URXS &RPPRQ 8QLWV
+)6 ODWWPFRBFRUQQF &RPPRQ 8QLWV

+LVVKR 6XVKL +ROGLQJV //& &OBVXQ LWV

+RFNH\ 3DUHQW +ROGLQJV / 3 &OBVAQLWYV

,GHIRGFR / 3 &ODMVV3UHIHUUHG 8QLWV

,GHIRGFR / 3 &OMBVV&RPPRQ 8QLWYV

JQVLIKW@RBFNHU +ROGHMAEVLYLB3OXV //& /3 ,QWHUHVW

.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF GED .BMHSMWXDO 3UHIHUUHG 6WRFN

2%+* +ROGLQJIBED 2% +RVSLWDOLVW &OBV,OWHUHVWV

.3&, +ROGLQJV / 3 &OBVAQLWY

2/ $FTXLVLWLRQRUXFGZGE W ELMAM FD O &OBV,OWHUHVW

/6, )LQDQFLQJ '$& BUHIHUUHG HTXLW\

/6, )LQDQFLQJ //& &RPPRQ (TXLW\

ODLSNJUHJDWRU &OBVV8QLWYV

OHVVDJH%LUG +ROGLQJ % 9 (IWHQGHG 6BIUURQ V&V

OHWLV +ROG&R ,QIFUHGEBDUMDMLEHUYLFHV 6HUSRQYHUWLEOH 3UHIHUUHG 6WRFN
OLQHUYD +ROGFR ,QF 6HUSBVUHIHUUHG 6WRFN

1HZ 3/, +ROGLQJV //& GED 3/, &OBV&RPPRQ 8QLWYV

3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK ,QRODVV % 8QLWV
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK ,QROBVSQLWYV

3&) +ROGFR //& GED 3&) ,QVXUDQFH 6HUYLFHV &OBVAQ LWV

3&) +ROGFR //& GED 3&) ,QVXUDQFH 6HUYLFHV 6HUSBVHIHUUHG 8QLWV
3&) +ROGFR //& GED 3&) ,QVXUDQFH 6HUYLFHV &OBVOQLIUUDQWYV
3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW //&RPPRQ VWRFN

3URMBBWQH &R ,QYHVW )XQG /3 /3 ,QWHUHVW

3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG / 33 ,QWHUHVW

36 2S +ROGLQJV //& IND&4& 6XSSO\ &OBV&RPPRQ 8QLWYV
SKHIFTXLVLWLRQ +ROGLQJV /3 6HUSHWBQLWYV

5RPXOXV ,QWHUPHGLDWH +RW GDQH &HQWHGED 3HAWBUSBYHIHUUHG 6 WRFN
6SDFH ([SO'RER@RARJILHV &RUS &OMBV&RPPRQ 6WRFN
6SDFH ([SOTRER@RARJILHV &RUS &ODVV & &RPPRQ 6WRFN
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF GED &RUQHUBHUR @GN RIGIHBBG GWRFN
7KXQUTRBFR / GEHDFWRU 6ROXWLRQV &RPPRQ 8QLWYV
9(3)7TRUUSDNVUHIDWRWGED 0,1'%20F€ 6HUSBVHIHUUHG 6WRFN
:DONHU (GLVRQ +ROGFR //& &RPPRQ 8QLWYV
:LQGRZV (QWLWLHV /1& 8QLWYV

:LQJVSLUH &DSLWDO +ROGLQJV //& /1& ,QWHUHVW

:0& %LGFR ,QHVWBRQURH 6HQLRU 3UHIHUUHG 6WRFN
:3 ,UYLQJ &R ,QYHVW / 3 3DUWQHUVKLS 8QLWYV
:20$ &RUSRUDWLRQ :DUUDQWYV

=RURS&R / 3 6HUSBVHIHUUHG 6WRFN
=RURS&R / 3 &OBV&RPPRQ 8QLWYV

5HIHU WR 1RWH 3, QYHVWPHQWYV * &UHGLW 6/) //& IRU IXUWKHU LQIRUPDWLRQ
5HIHU WR 1RWH 3$JUHHPHQIWQNDOW L5HD\D W QB BWHRBEH®/ IROLR &RPSDQLHV ~

7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\LQJ DVVHWW ®GHU 6B ¥ VDIPRI® GHIE  RVSWHEH SGMWKINWKH-H QRWP & B B!

DFTXLUH DQ\ QRQ TXDOLI\LQJ DVVHW XQOHVV DW WKH WLPH VXFK DFTXLVLWLRQ LV PDGH TXDOLI\LQJ DV\



YEXH2 Z C& DEIMuCE: RIBRIDWR)

& RORIGDMS 6FKHEX®BIR |, QYR HOW
$VR' HHPEHJ

$ P RXQVIQWR\DQGEY H A-BVWKDUHLP RXQN

UHSUHVHQW DW OHD¥WRI| 'RFRMFREMDO DVVHWWRQ TXDOLI\L@I BWRWHIVG/ RAHSHMAY HDYWAD® FXODWHG LQ DFFRUGD
L QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUO\LQJ LQY RKMW\PH QW8 HDOVIHDID MGHYGH YW WH QW N VD X ® GRHQ) LFRH
:LQGRZV //& ZLWK D |DRUOYOD®RQARBHPWR BDQORZY &RUS ZLWK DPIDQOLRMO X B URIH:QL QW RMH &&VIMRWPK D IDLL
PLOOLRQ /RQJ MIMERZVXNYRPWK D IDRUOYOR®RQH RIPLFR //& ZL W IR DO COMRID QWU X HRQRYRVARP //& ZLWK D IDL
PLOOLRQ DQG )D LURKGR/ZWHIL 8KV RIPP UOYCLGQHDR/I R1 '"HFHPERRURQWR :8MMIRFNU &RUS LV FRQVLGHUHG [
“HLQYHVW LQ WKLV SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHV +HUFXOHV %ORFN
+HUFXOHV %ORFNHU //&
QYHVWPHQW FRQWDLQV D IL[HG UDWH VWUXFWXUH
8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDE®H VB K FOAROCUH CEQ® B D\QEHH U M E WHIFY
WR HLWKHU WKH 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 3%62)5° RU 36 ~ ZKLFK FOBUHG GRWH RQ8I5, WMASURIH 3 (
LQFOXGH RQH WKUHH RU VL[ TRQ K RE5S$KEVUPDILBQ %DQN %LOO 6ZDS %LG 5DWH 3%%6<  RU 3%% ZKLI
DOWHUQDWH EDVH UDWH ZKLFK IFF® ILYQH GR®H R KHWKIKG 3 U IMOR)SED IBRA (| D Y GWAKL ER WHRZHMU SHULRGLFDOO\ EI
7KH QHJDWLYH FRVW DQG IDLU YDOXH UHVXOWV IURP XQDPRUWL]HG IHHV ZKLFK DUH FDSLWDOL]JHG WR

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWHG



YO(H2 Z & DEMIOS R BRUDARD
& RORIEDMS 6\IWP HOVR &KDQIHVIQ 1 H/$ WHV
$ P RXQNIQWRADQGV
8 COXGWS

) RUWH7 KUHHO ROMV( Q&H5
-XCH ) ROWHSL, 0 ROMV( QaH5- XCH

,GFUDH ' HUDH Q1 H/$ WHV5 HXGMQ) I LRP 2 SHDARY/
1 HAQYHAR HOMFRP H GBRW
1 HFDQHIQXQUHDT] H3JOQ RW
1 HABDD HGI0Q BW
1 FWQRUHDH ' HUDWH 1Q1 H/$ WHVS HXGMQ ILRP 2 SHDARY/
" IMMEXWRQY
" IMMEXNRY/ GG RP HDQQIV
1 HN HRUDHIQ 1 /S WHAS HXOMY) |URP 6KDUHKRTHY ' IMMEXWRYY

& DBIMICBKDLH7 LDQUDRARYY
5 HOQMWUT HYWR AMUEXIR)/ 2 2
WXOFHR FRP P RQ\KDUY 2 2 2
MXOFHR FRP P RQWKDUAVIQ FRQGHANRDZ W \RHO HIHY 2 2 2
1 FWQRUDH ' HUDH 1Q1 H/$ WHVS HXGMY ILRP & DSIVBOBKDUH7 LDQURARYY 2

7REQ GRUDH ' HRUHDH LO1 H WHV
1 H/8 WHV DAEHILQQQ) R SHIRG
1 H/$ WV DAHOGR SHIRG

BBBBBBBBBBBBBBB

JRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH GLVWULEXWLRQV GHFODUHG IURP HDUQLQJV
GLVWULEXWLRQV GHFODUHG IURP HDUQLQJV ZHUH GHULYHG IURP QHW LQYHVWPHQW LQFRPH
5HIHU WR 1RMWHKH ZLWHKU%OXH 2Z0 &DSLWDO &RUSRUDWLRQ ,,, 32M¥UYV IRU DGGLWLRQDO LQIRUPDWL

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW Rl WKHVH FRQVROLGDWHG



YOXH2 Z 08 CEIMIOR: RLBRLDAR)
&RQRICDMS 6\VIMP HOVR &DWK ) BZV
$ P RXQNVLQWR\DQGY
8 DXGWG

) RUWHGL 0 RQMV( QaHG- XCH

&DWK) GZVILRP 2 SHDMY $ FAYWY
1 HWGRUDH * HRBDH LQ1 H/S WHNS RGN | URP 2 SHIDMRY/

$ GAVF HOM\R UFRCAGIGHAGRUDH G-RUDH LOGHADXHNVUAXKANY [URP RSHIDARQA\R GHVDK SIRMIG-G
B XG0 RSHDIY DR

SXRDHVR LOMIE HOV GHV
SURRHHO/IURP LOYHWY HONVDQGLOYHWR HOABED, P HOV GHV
1 HAZP RMY DARQ CFFBNROR SUHP XP GVFRXQINRQLOYE HW
3D P HAIQ NQGLOM DG AVICHIB/
1 HFADQQIHLQXQHDD H5 J0Q GWRQLYHAR HV
1 HADYHIOXQUDT HEI0Q W ROLQMAMNIDM\Z 5 DMIEXRG\R XQHXUHE CRM/
1 FFADYHIQXQUDT HEI0Q GW RQIRHIQPXUHER |RZ DGFROMFN
1 AADYHIOXQUDT HG JOQV RWA/ROWDQMAROR DAV OGE CCEOMYLQI RHIQPXUHFLY
1 FASD0 H5 J0Q GWRQLOMNE HW
1 HASDD HG J00Q GWRQIRHIQPXUHR WIRNRY/UHDM \R LOYHAR HONV
$ P RUMYDIRQR G-EVAKOFHFRIV
&DK CFTXHGLQWHO HIHY
&KOQIH/LQRSHDIY DAHNDQGAEL DY/
,FUDH G-FUDHLQIQMMWIRHYTED!
,FUDH GRUDHIQUAHYIEGI WP DFROARMBGDH LADM
,FUDH GRUDHIQSUENGH SHOF/DGRM-UDAHN
,FUDH GFUDH LOP DDIHP HQVHHSD CE®!
,FUDH GFUDH LOLGFHYHI HHSD, CEG!
,GFUDH G-RUDH LQSD CEGV\R O LIDM
,GFUDH G-RUDH LOSD [EGVI RIQMWY HOVSXUKDHG
,GFUDH G-RUDH LQOFRXHGH SHOHY/ DG RMHUACE QY

1 HWK SIRVIGHGE. XVHSLQ RSH.DAQ] CRAYIMHY/

&DK) GZVILRP ) ICDUAQ) $ PAYMEY
YRURZ LQIVRQG-EW
30 P HQVRQGEW
" HEWAKKDFHFRWN
GKOUY/IMMHEXQEHAH  DARHP DNAVR I HIQ)
& DK GMMEXNRY/SOIG\R KDHKREHY

1 HWFDK SIRVIGHGE. XVHGLQ 1LCDQAQ) DRAVMWEY

1 HNGRHDH GHRUFDWH LQFDWK DQG LHAMPMG FDWK LOFOGQ) IRHIQADK LHAMPMGFDK R

DG UHVSHRARYHD
&DK DIGUAMIRME DK (FOAQ) |RILIQFDK BHIIQRQ) R SHIRG IAXIRMSFDK R DG
UASHRAMHD
&DWK DQG UAMMBPMG FDK. LOFOGQ) IRHIQADK HIGR SHIRG UAWMPMG FDK R DG
UHSHRARYHD

7 KHOFFRP SD0 LQJ QRAMVDUADQLQA UICEDWR \WHHFRORICDAG | LCDCADOKEAP HONV



YOXH2 Z 08 CEIMIOR: RLBRLDARD
&RQRICDMS 6\VIMP HOVR &DWK ) BZV
$ P RXQNVLQWR\DQGY
8 ODXGWG

) RUWH6L 0 ROMV( Q&HG- XCH

6XSSOP HMEDQG 1 RQ &DK , QRLP DARD

" MEX\NRQY/3D) CEGA

WXODFHR KD LQFROGHANROZ LW KHO HIHY 2
5 HAHYCE®H RUQYHAY HOMRT 2
70 B LGFOAQ) H AVAVE SDGGAUGQ) WHSHIRG

BBBBBBBBBBBBBBB

2Q -DQXDU\ LQ FRQ QHMHFUWL RMXK B LERKP W/IKG\ (CHAUT X L B HGOQ RW [RAW MMM RIRW DO EMCORFINR BR Q @ EBBVA
RI WUDQVDFWLRQ FRVWM b LMK WF XRWIZ O &DBUWDO &RUSRUDWLRQ ,,, 2BV IRU DGGLWLRQDO



UOXH2 Z O CEIMICE: RUBRLDARD
1 RMAR&RQRICDMS) LODGADCBVBAP HONV 8 CDXGWG

1RM 2 WDQ] DARY

Y%OH2 Z CRCEMIDE R SRDIR) \WHEERP S RPF2% & LVDO DY MQGFRSRDIR)IRP H3RQ2 RREHU 7 KHERP S WLQYHWR HONREMPAYHIAR JHHDM
PXUHQAGFRP HOQGWR DBWHIH WMFDSMICCSSUHADNRQE, \BLIHAG) LOYHAR HARSSR QMY Z 1\ | DYRIIEGIUMN DOWMMG WGV 7 KH&RP SO WIQMHIT HIWRDA | RPXAHY
ROSUP DUO RWICDIY DJGP ING) GOQAR OGP INGQI G-BAIQGHNXW LOMMY HIVIQ 8 6 P LGEBIP DINAWRP SIQHY 7KH&RP SN LQYHIVIQVHIR MG RUXQHRXUG

G0/ \MERAMED/RUP H | DAHED/DQG \RDGWHIH \WIAVHNDUN DQGHMXWY UHDAGVHRXUMIY/LFOGQ) Z DUDON SUH HUHGVRAN DOGMP LOUIRP VR VHIRJHTXWY
ZKIEKP D RUP D QRABHFROMHMEBILQR DSRWRIR FRP ST VARP P RQHDAW

7KH&RP S KDVHDRMG\R EHUHIXDWMG DVDEXMCHN GHYHESP HOWRP SIQ. 296 & XQGHWH, QrHAR HERP S0 $ VR D/IPHGG WH $FW ,Q
DEAMRY |RAY SXUBRHY/ WHERP ST \WHDAG DVDUHIX@MG QMM HOWVRP SDQ. 35,8 XQGHUBXEFKTBM0 R WH, QMIDC5 HYHHEREHR DVIP HG-G WH
3IGRH  YHDAHWHERP S KDVHBRMG\REHUHIXDMED/DY% & DQGTXOM LHVDVDS , & XQEHMH&REH \WH&RP SO0 v SRRIR VAXEVFR QG YHU LFDMRQ DG RAH
UTXLP HON

2Q$ WO WH&RP S |RWP HGDZ KR RZ GG\KEMADY 25 / HIAQ) / / & D' HIY DHIP MGATEMN FRP SI) Z KIFK KRT/D&DI RED! LDGFHGQEHY
QFHQH 25 / HAQ) / / & P DNAV/EDRAR ERURZ HYKHIGDOWGLQ&DNRGD ) URP WP HRWP HWHERP SDQ PD IRP ZKRD RZ GHE\KEMADUHAR | CAOBMWHCRIP DO
FROHR BXMGHY

YOH2 Z CRUHEVSE GIMNRY/ / & \WH3$ GYMVAD  VHLYHVD/AWH&RP SR W LOMHW HADGYIVHU 7 KHS GYVHULY MG Z LW \WHGE HRXUMIV DG ( [ FKOQIH&RP P WWRQ
36( & DvDOQLOYHWY HADGYMHUXQEHMH, QrHR HY/S GIVHYS PR DVLP HGHG WHS$ GYVHYS AW DRLQAUADILADMR %OH2 Z ROSMINGF 290H2Z0 1H
<RING\BN( [ ADQIH 31<6( 2: / DOGSOWR %0H2 Z VEUEVEDINRP Z KIFK [FOGAHYHDOMDMLHY LFOAQ QUANBEQ) DEMIDAYHFMHAWOYHXR HIUIGH
FUHEWIINX.G FHEWIOG RAHUDGERHOAQMIT HWRDMILEY %OH2 Z CFROMVR WUHIQMW HYSDIRPY — &UEW  * 3 6WDAILF &CAMIDZ KIFK SUP DUO | RAXAVHVRQ
CFTXLIQY HDAW WENAVLQ RUSIRMGQ) G-EWLCDGAQ) \R @UH P XAYSIRGE/SUYDMHDAW DQGSUYDMAMEWILP VDG 5 HIC WHNV Z KLEK SUP DU | REAH/RQWH
RDAILH/R GHABDHU-DCHITM UD0HNIIM FUHEWIG QLI WBCLQ UDKKRMUH Z KLFK | REXVHVRQDFTXLG) 1L(DAQ) GHYHBSLQ) DOGRSHDMY COBAHIMY DG UHDMG QI LMD
LI UDKRKPMUH DWHIV 6 XEMPAR \WHRYHIDEWKSHYIMROR WHERP SO0 VEROGR GUHRRLY \MHRDE  WHS GMAUP DIH/ARHA \R @ RSHDIRY/R DGSRNGY
LOHXR HQADGYMRY OGP DEHP HOWHYLFHAR \WHERP S

BLCFH-X® WH&RP SDQ) WARP P ROWREN KD/AMBGHGROWHL < 6( XQHMHM PERG2% &

2 Q-D@Y WH&RP SO0 FRQAXP P DAMGWHWIQLRAIR)/FROM SDAGE, \WHS JUHP HONIGG3MOR 0 HIHU \KHE0 HIHUS JUH-P OV Z W%OH2 Z O DSMID
&RSRDIRY,,, DO DY @GFREADIRY 329% (© &DE@I HIHGBXE,GF DO DY GUGFRSRDIRQONGZ KRD RZ GBWEMADY R \WHE&RP SO 20 HIHUBXE  DQG \RBD
I RAKHQP MG SUERHAHNRWN\KRHIHO WHS GYIVAU DOG%OH2 Z O LYHMIIHG& AV GYMRY/ / & 22" &$° D' HIY DUHAP LAMGADELOMW FRP SO DOGLOYHAR HUWDGYVHAR
296 (,QFROCHRANRQWHIZ W 0 HIHUBXE P HIHGZ MM DQGLQR2 9% ( ZLK2% ( FRQMXQ) DAKH\KYIVQ) FRP SIQ DQGDYDZ KR® RZ GBVKEMADY R \WH&RP S0
WH?, QWD HJH) OQG LP P HADAD WHIIWU2 % ( P HIHGZ W DOGIQRWHERP SO0 Z W WHERP S FRMXGQ) DARHVKIYIQ) FRP SN \RIHKHLUZ L\ \KH, QUID
0 HJHJWH20 HIHY SHHARLIRM 0 HJHJZ MM%OH?2 Z O CEMIDERSRIDIRY, ,, | RUXUMHUGVAAMERQR WHO HIHY

1RM  6LIQULFDQVES FRRXQAQ) 3RIFAHY
YDMVR 3 UAHQEANR)

7 KHOFFRP SDQ LQ) FRORTCDWG | L DGADOWBMP HONDUHSUHBOUHG LQ DFAFR EDAHZ LW CFFRXQIGY) SUCASGVIHHIIM CFR-BMGLOWHS QAMGE\BAM/R $ P HIFD 38 6
*$$3  7KH&RP SO LVDQLQYHAY HONRP SO D5 \WHIH RUH CESTHAKH\SHADT] HGCAFRXQIY) DOG BRI IXAIFHIOS FRRXQI) 6\BELGY&RAIFDIRY 3$68° 7RIF
) LCDQADOBHYIFHY:+ , QMY HV&RP SIQHY , QWHRSIQROR P DI HP HOADBIDEWW HWFRQUGHMGGHRHADY | ROWHI QUSUAHQBIROR \WHFRQRIGDMG | LDGADD
DM HOWVKDYHEHHQLGFOGHS 7KH&RP SDQ Z DVIQMIT FOSMIT HGRQ0 DK DOGARP P HFHGRSHIDIRQ/RQO DK 7KH&RP SO I WADD, HOUHB/RQ

" HHPEHU
8\HR (WP DAV

7 KHSUHEODARQR \WHFRQURTCEDAG | LDGR DOWBAP HQVIQFRIRP W Z W8 6 * $$ 3 UHNXLAY/P DEDIHP HQAR P DNHHWINP Db/ DQG DXXP SNRQVKDATH HAWKH USRS
P RQVR DAHVDQGICEMMY/DUEAVFRKXUHR AR HOADAHN DOG ACEL QWY DAKHADMR WHFRQRICDAS | LOGADOXIAP HQNV $ FMDCEP RXQIVARXGS G HULURP \KRH
HIP DM/ DQG\KAK QL MRV FRXG EHP DMUDD

&DWK DQG5 HIIRMG& DK

&DK FROMMNVR G-BRUIWKHIS DAD PXMWREDQ EDCN DG WAMRAG FDK SEEIHE DVFRIDMID & DK LY FOUIHE DAFRWZ KLFK C5SUR LP DAVIQUYDOH 7KH&RP ST G-BRIW
IWFDK Z MW KLIK® IDAMGEDONG) FRISRIDIR)/DQG DA HY P D H AHHEWHIQAXUHG QP IWXQEHUCSSIFCEGIQY. 5 HAMRMS FDK SUP DU® UHDMW/AR FDWK KHIS DV FRIMDO RU
LQMPNDM\Z LBV



YEXH2 Z C& DEIMuCE: RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

, QMR HQWVDVY DLU9DOH

, QUHAY HOMBQLRNRQY DUHUHFR GHG ROWHWICHEDM 5 HIT HGJO.Q/RUBRWH/DUHP FDXUGE! \WHGL | HHIHEHE H-QWHQHSURAH-B/ UHFHYHE DOGWHIP RW HGFRWY
EDALVR \KHLQHXE HYAKQ) \WHVGHALLE LGHQIVLFDIROP HKRGZ LR DUGR XQUHIT H5J DQ/RUGHYSUMRAM BFRIQ] H5 DUGLGRFOGHIQMMY HIWAKDUHGR | GAUQ) \KH
SHIRG GHAR WHFRYHIHY 7 KHQHAAKDQI HLQXQUHDT] HG.J 0.0V RUGRWHYSUP DU® UH GRMKHFKDR HLQLOYHAY HOADDHY LFOGQ) WHUYHIDIR SUVIRAOG UHFRGHGXQUDT HG
JOQVRUGRRAYZ WK UASHAWR IO HOVUDD HSGUQ) WHSHIRG 5XB1 D XQGHMH  $ PWAXBEDKHY TP HOVI RUGHAP LQQ) | DUYDDHIQJIRRG W | RUSKERFY
RWH  $PABXOXOQARSX®! D \KHYRDGGIDMEWHS GYMAUD/WHERP ST VYDODIRQGHLIGHWR SHURP | UYDOHGHMP LCDIRQ/UHIMY \RWKHYODHR DAV
KHBE \WH&RP SDQ 1RUZ KLFK P DNAADXREBIR)YDHQRAFDE® DYD.OER

, QMR HQWI RUZ KLFK P DUNHATYXRBRQY DUHUDA® DYDLOEG DUHWSLFDED YOOHS DAKHDYHIHELG SUFHR WRHP DNHATXREANRY/ 7R YDICDMP DUNHATXREIRYY \KH
&RP S XM H/DQ®P EHUR | CRRWAR GHMIP LGHL \WH TXRBINRQY DUHUHBUAHQBYHR | DUYDOH LGFOQQ) WHVRXUHDGQ® BHUR WHTXRBINRYY ' HEWIGE HIXWY VHRXUMY/
WDNLHQRABXECFD \WDGEHGRUZ KRHP DUNAABUAHY DHGRABDA®D DLIDEG! DVIVKHFDHI RAVKEWEQNED DUR \WH&RP SO0 VIO HW DUH YDOHS DAVCLUYDOHDY

GHMP IGGIQIRRGI DWE WHS GV DAKH YODODMRQGALIGHH EDFGRY [P RY RMHALQIV WHICBWR \WHLQG-BHIG-OAKLLE SOV YOOOMRQI LLP V' HYDIHEDAKH
AURIROR WHS GV

$ VSOWR \WH YOODURQ SURFHW \KHS GYLVHU DvWH YOODIRQ GHLI GHH \BNHYLQR CRFRXQASHBYDQWVIRRY LQGHAMP LQQ) \KHI LUYDDOHR \WH&RP S0 WLQMM HOW
LFOGQ) \WHHAP DAGHIMSUMHYDDHR DSRWRIRFRP SO LH WHVREO DUYDOHR WHSRWNRIR FRP SO0 VG-EWIQGHDAW  WH@DMUHDQG WD) CEGIYDOHR Q)
FRODWMID WHSRWRIR FRP SDQ IV CELOW VR P DNHSD, P HOVEDHGRQIWHIQQIVOGFDK IGZ \KHP DINANIQZ KIFK \WHSRWRIR FRP SDQ. GRHVEXMCHY DARP SIUMRQR \KH
SRMRIRFRP SDQ VVHRXAUMEAR D). MP LOUSXECFD WEGHG\HRXUMEY DOG RYH DIFKDQI AV IQWHLQAMMDMHYLURGP HWIGGEWHFUHEWP DINAVKDAP D O HAARHSUFHDWY
Z KIEK P [OULQYHAR HOVP D EHP DCHLQWHI XM :  KHYOQH \MEDCHYHWXAK D/D SXURKDHRNIBIMIQLIANRY SXECF R 1HIQ) ROEVHXHMWNXW DBIRFXY \KHS GV
DVAKHYDODMRQGAMIGHH FROUGHYZ KHMHMHSUACQ) [QAFDMGE! WHH \MIDOHYHNRURER DAV LW YOODARQ

7KH$ GrivHJ D/ WH YDODNRQGALI GHH XQGHIENH/DP XAYWS YDODNRQSURFHW Z KIFK LGFOXGHY [P R RKHUSIRAHGAUH WHIRTBZ 1Q)

¥ T W UASHRWR LOYHWR HQWVIRUZ KIFK P DONAADREINRQY DHUHAO DYDOEG WRHLQHWY HOVZ LANSIFDD BHYDOHG DAWHDYHDIHEGSUFHR \KRHP DINAV
TXRBNRY/

T DMUASHRARLQYMHIY HOVI RUZ KIFK P DNHANXREIRQY DHGRAMDA® DYDOEG! \WHYDODMRSURAHN EHILQYZ W \KHLQE-BHIG-OAYDODNRQI WP V SIRMAQ) D
SUAIP LD YDODMRQR HIFK LOYHWY HOARWKHS GYLVHIY YOODMRQFRP P [WkH

3UHIP LY YOODURQFRFOMRQY DUHGRRP HIMGDOGAVAXWHGZ LW \KHS GYVHY YOODIRQFRP P LWH
T 7KHS GV DAKHYDODMRQGMIGH UVEZ VARHUFRP P HIGHG YOODIRQY DG GHALP LOAWKHI DUYDOHR HIRK LQYHWR HQV

(| DK XD \KHS GYLVHU D/ARHYDODMRQGHIGHH Z LOBURNGHKHS XAVERP P IMKHDVKP P DY RUGHAUSWROR P DMUIDO QUYDOHP DAY AKDARFRXUHGLQWH
SURUTXOWAUDG RQDQCUXOCEDLY \KHS GYIVHU DWH YDODMRQGALIGHH Z L@BURYIGHKHS XAWERP P LWHZ W DZ UMKDDAAP HWR \KHDGHDCR 006
HIFAYHHWR LW DUYDOHSURRHY DG

$ 7KHS XQWERP P WWHRYHYHH/ARH YDDDMRQ G GHHDOG Z LU ERWR WHYROGRODD  YOODMRQP DINY/ UML) \WHIRDB DAMRQ
7KH&RP S FROGAMKLY YOODIR SRFHNRQD TXOW® EDILY

7KH&RP S C5SIHY) LQDCADCS FRRXQIY 6\BIEDG/YROG 3) $6% $ FFRXQMY) 6\IQEG/ERAIIFDIRY ) OUSDOHO FOWUP HV 3$6&  ° DVCPHIGS

Z KIFK FABEDVKHYDI WP HZ RINTRUP HDUKUQY | IUYDOHIQIFFREDGFHZ N8 6 * $$ 3 DQGUANXHGAVFIRKUWAVR 1DUYDXHP HOKUHP HQN $6&  GHMIP LGHYI DUYDBHWR EH
\WHSUFHWDIZ RX@S EHUFHYHS | RUDQLQMAT HONQDPXUHINOB! Z KIFK DAXP H/DQR GH® WIQLRIRQEHE HOP DUIN-AEDMASTOVROWHP FDKUP HWEDM 0 DN
SDUNASDQNDHGH LGHE DVEX. HY DG VHIPLY LOWHSUGH.STORUP RINDGYDQEIHRXVP DNANZ KK P D EHDK\ SRMHIFDCP DUHAMKDATHLQE-SHIGHWNGRZ GG HE®! 06
Z1Q0) DGEG\RWIQLAW, QOFFREDFHZ WS 68  WHERP SO FROUGHY/IWSUKFLSTCP DUNAAR EHWHP DUNHAKDADY/ARHI BDAMXYROP HDQGGYHR CRIW $ 6&
\GHALLHY/DI DUYDOHKIHDAK \WDABURIMY HY/DQG DNV WHBYHIR REHYCE@NV R [BXWXVHGLIQGHMP ICDIRQR IOUYDDH , QLFFREIFHZ IS 68 \MHHGYHY DA

\WP P DU} HGEHBZ

¥ / HHD  + 9 DODWNRQY EDVHE RQ TXRWMGS SUFHVLQ CRRYH P DNHVI RULGHQIFDCDAANV RUCCH QWA \WDAKH& RP SO KDV\KH CHLAOW \R CFFHWY



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

$  /HHD +9DDDMRYEDHERQTXARMS SUFH/LQP DNHMKDAIHCRAIAYHRU RUZ KLIFK DIV QU LFDQACEXWDHREVHYTEG! HWHUGLHA® RUQALA®
$  /HHD 9 DDDMRY/EDHERQLEXWKDAIHXGREVHYTEBIDQG\LI QU LFDQWR WHRYH.DTI QUYDOHP HDXUP HQW

7 WM HY B H-QOYHY Ul D) DHUFRIQ] HSDARHEIIGRQ) R WHSHIRGLOZ KIFK WHWDQU HURFRXY , QDEAMRQR XMQ) \WHERYHICEXWLOLOYHAR HOADODMRY/
WH&RP S DSSIH/\WHYDODMRQSRIR DSSIRYHGE. IWYRDGWDNYFROMMMIZ LS 68 &RQIMAMZ W \WHYDODMRQSRIR  WHS GYIVHU D/KH YOODWRQGHLIGH
HYDODMAKH\RXUFHR \WHLCEXW LFOGQ) 0 P DINHNIQZ KIFK IWIQYHXE HOVIMAWDAQ) RUDQ P DNHNIQZ KIFK VHRXUMEYZ [\ P LOUDRIEXM/ DIHWDAQ)  1Q
GHMP 1QQ) IDUYDOH :  KHRDQLOYHWY HOAY YDOHG EDHGRQSUFHYSIRVIGHGE. HEXBEGIG-IBLY RUSUALQ) VAIYLIEHY \KAK D/ELRNHUTYXRMY  \KHS GYIVH D/ARH YDODINRQ
GAIQH \KEVRMKRHSUFH/AR YOURXY FUMMIDLOP DN \WWHGHMIP LCDINRQDVVR Z KHKHUD SOMEXTULQMIT HYZ RXGTXOM\ | RAMHDE HMWD/D/ HHD RU/ HYHD
LR HQN) RUH [P SBH \KHS GYLVH DARH YDODNRQ G GHH RARHLQE-SHIG-QVIDDMRQILP VL VSUARQ) WSSRYBRYGGE. G-OBLYRUSUAQ) \HMFHVIQRGHR
GHMP [CHLL REVHLYCEGIP DNHAQ RUP DIRQLYEHQI XVHG YHIXV XREVHYTEBILCEXWV

7KH&RP S CSSIHAKHSUIRWACH SHAHYBRVIGGE WHS 6& 7TRIF  UHIY \R QMR HWLQ FHABQHMMNA \KDNDEX DM GHADKHNDOHSHMDMH RUW
HIXLYDBIW $ 6& 7RSIF  SHIP IWOQHIMY KRTQ) LQHXF HIVLQFHWIQHUMHAKDARHUDUHLOMHWR HINRP SO RUKDYHDMIEX\A/ALP LR DLOYHXR HUWRP SO
DOGFOBX@AML $9 SHMKDUHRUWHTXLYDBWRUZ KLEK \KHI DUYDOHLY QRASDE® GAMP LTEG! \R P HDXUHWHI DUYDOHR \KFK LOME HOVROWHEDIYVR WDAL $9 SHKDUH

RUIWHTXLYDBIAZ KRANDEAE HW, QHXR HIVZ KK DUHYDOHGXMQ) 1 $9 SHMKOUHDYDSUIAWDCH SHAHADHQRADARU) HE.Z MMQWKHI DUYDOHKIHDUAK DVSHS 6&
7RIF

" XHWRWKH LCKHHQAXQRHIBIQIV R GAMIP 1QQ) \WHI DUYDDHR LOQYHIR HOMKDAIR (RKDYHDUHDAO® DYDLOE®IP DNHAYDOH \WHI DUYDDHR WH&RP SDQ VLQYHWR HOV
PD 10RXDMIURP SHIRGWR SHIRG $ GAUWREIDD \KHIDUYDOHR XK LOYHIF HQVP D GLIHMIQULFBQ® 1URP WH YDOHY WDAZ RX@ KDYHEHHQXVHGKOGDUWGE P DNV
H MM I RAFK QYRR HQVDQGP D GLEHUP DMUDD 1URP WH YDOH/WKDAP D XA DMD BEHUHDD HG ) XUKHU \MRK LOQYHIR HQWVOHIHHDD GW AN G\WWDQSXETFD \WG-G
VHRXUMH/ OGP D BHVEWRAMR FRQADRAXDCDG RHJUAXMRNRQ/ RQUADE! |, | \WWHERP SDQ Z HIHUHATXUHG R @XM D SRUNRIR LOQYHXR HONQ DI RIAHG RUGINXENRONDB W
FRX@ WD HOP RQMKDADHG T HHQWURP WH P RXQIVSUIAHMG DG MK Gl I HHRHY FRX@ EHP DMUDD

, QDEAMRY FKOQJHVIQWHP DUNANNLURGP HOADQG RKHURHAMKDAP D RAPXURYHMWH@ HR \WHIQMMY HQWVP D FDAHWHJIDQVRUGWH/ XAP DA WOT) HSRQWHH
LR HOMVR EHGE | HIHQAKDOWHXQUHIT) H5JDQVRIGKHYUH GRAMGKHIHO

) LDGADCDQG' HIYDRYH, QUAKP HOV

7KHERP S0 IRBZ VWHIXAGFHIQS68 ' HIYDIHVDGG+ HEILQ) Z KHQDFFRXQIY | RUDTIGHUIYDAYHLOMKP HON 7KH&RP SO0 GALIQDAGFHIBQLOMBNDM
\Z CBVDVKHEILQ) LOWMKP HON DQG DY/ D UAKOMKHHIMH KD HLQWHI DUYDOHR \WHKHGILQ) LOXKP HONKDOEHUHFR.G-GLOWH\P HOHLWP R \KH&RQRICDMS 6\BAP HONV
R 2 SHDMRQYDWHKHEIHG AP 7 KH&RP S0 W IQMBWADM\Z DSV OUHXVHG\R KHEI HWH&RP S0 VI L[ H5UDM G-EWDGEWHH RUHERK \WHSHIRGF S P HOADQG\WHFKDQIHLO
| LUYDOH! ROMHHI HRYHKHGIH L Z IQEHWFRIQ] H3DVARP SRHQVR! LOMMW SHOHLOWHE RQORICDMG6\BAP HOVR 2 SHDIRY/ ) QUYDOHLYHAP DAGE
AVFRXQIY P DGQ) SD P HOVXUQ) CESTIFEGPXUMHAP DINHADM/ RUP DIHADRM/ LI DOOEG! ) RUDTRAHUGHIYDAYHY WHERP SO0 GRAVCGRAKME HKHEIHIFFRXQIY)
D5 YDOH/AXAK GHLIYDIYH/ DAVOUYDOHZ WK \KHXQUDT] HGIDQ/RUBRWHY BFRGHELQ? GHARKDQIHIQXQUDT HEIOQ/ QKA 1URP IRIMIQPXUMER DOGRAHMIQIRIRY 1Q
WHERP SO0 VARQRICDAG WHAP HYWR RSHIDIRQ/

) RHIQ&XUHR ) RZ DUG&RAADAV

7KHERP S XVAVI RULIQPXUHR | RZ DG FROMPME UHBFHWHERP ST VH SRKUHR I OFYDIRQY/LOWHYDDHR 1 RULIQPXUHEAEY , QDI RHIQPUME IRZ DG
FROMPMAH&RP SO0 DI UHHAVR UHFHYHRUGHIYHUD I L HS TXOQMY R RHPXUMER | RUDCRMHUDADSUH GHAMP LGHS SUFHDADI XMMEM ) RMIQPXUHER |RZ DGFROMPNVDA
P DUNHG \R P DUNAND/ARH CSSOFCEGH| RZ DG UDM 8 QDT HEJIOQV GWHY RQIRIIQPUHER | RZ DUGFROMFWDH R GH5Z MMOQRKM-UDXHVRURK-UCCE QN ROWKH

&RORICOMS6\BA HOVR $ WHVDQG/ ICEOWAVE, FRXQMSDMY RQDGHADLY
) RULIQ&XUMHEA
) REIQPXUHER [P RQNDHWIQMAGIORS 6 GRUWRQWHIRBZ LQJ EDIY
$  FDK IDUYDOHR LQ/HXE HOV RAMEDEQ) G-EWRKHUDAANVOGG MEONY DANH\ERN FKOYHIDMROWHOMBMHV@ R \WHSHIRG DG
T SXUKDH/OGG\OBVR LQYHAR HQV ERURZ LQIVDQGUED P HOVR \KFK ERIRZ LQIV LGFRP HOQGH SHOHY DARHUDAVR H FKOQIHSUAYDIOQ) ROWHUASHRRYH
CDM/R \KFK WDQLRAIRQY
7KHERP S LGFOGHY/QHNKDQI HY/LQ! DUYDOHY/ROLQYHKR HOVKHTS XA |URP | RUHLIQH FKDQIHUDMI OFNDNRY/Z LK \RHCHARDQIHIQXQUDT HEIOQ/ GRKHY
IURP | RMJQPXUHA DG RAHMPQLRANR)/ROWHE RORICDME6\BAP HOVR 2 SHDIRY/
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) ORNMDNRQ/CUMQY [ URP \WHWIQMMRQR | RULIQPXUHA ERURZ LQIVDHIGFOXGHG Z W WHCHAKDQIHLQXQUIT H3IDQY QKA [URP | RMIQPXUHA DOGRMHMDQORAIRY/
ROWHERQRIEDMG6\BAP HOVR 2 SHDIR)/

, QA HONVGHIRP LODMGLOQ! RUHIQPXUHIAHY QG RMIQPXUHER WIQERNRQ/P D LQRYHAHIBQFRQUGH DRV DG UMV GRANSIFID DARADMGZ W \KRHR
GRP HME RWILQ LFOAQ) XDQUIASDMSP RYHP HOVIQWHYDDHR \WHIRHIQPXUMEA IHDIYHWR\WKHS 6 GRMU

,QMIANDG" IMAHG, (FRP HS HRIQWRQ

, QMR HLY R GG ROWHIFFUCCED Y DG LGRFOGH/ TP RMY DARQRUCFFUANROR SUHP LXP VRUGVRXQV & HWEQLOMHR HOVP D KDYHFRQUERXDOSD P HQAQ
NGG 23,.  IQMWRIGYIGHID/ \WHP DRI R Z KIFK LVARKRMUHG DAQMIOKQEHZ UMEY 3, LQAMANDOG AYLGHIBY BB HNTFRXHG LQMIAMRUGYLGHIBAKDADUH DGE-G\R
\WHSUGFLSDOTP RXQARJATXLEDNRQLP RXQAR WHLOMHKE HIARQWHUASHRAYHLQMIMRUGYIGHIGSD P HMEDM/IDKHAKCQEHQ) SOGIQFDK DQGJHHIDW EHFRP H/GHDV
P DMUMY RUDAKRHRFPXUHIPHR DOTXLADNRQHYHON

7 KUHO ROMV( QGHG- XCH ) RUWH6L 0 ROMV( QGHG- XCH

3,. ,QMHWFRPH

3,. ,QMWWGRPHD/D R ,QMHUW HOWGRP H
3,. ' IMGHEG, GRPH

3,. ' IMGHIG,FRPHD/D R, QrAAR HQVGFRP H
7ROCB,. ,FRPH

7ROCB,. ,GFRPHD/D R , QMW HWERPH

* VARXQIVR SOUYDOH RQVHRXUMIY SXUFKDVHS CUHIP RWY HGLQR LQMBMAGFRP HRYHARHFRQUPXMIOD HR WHUASHRRMHVERXUMY XMQ) WHH | HAMH\ LHTP HKRG
3UP LXP VAR SCUYDOHRQVHRXUMEY SXURKDVHS DUHEP RWY HG\R | LIWWDEDM 7 KHEP RMY HSFRWR LQYHWR HONV UHSUAHOM\KH R LCDCFRIDGWMAG | RAKHIP R4 DIRQRU
CFRUAIRQR SUHP LXP VRUGMWARXQN Ll D) 8 SRQSUHSD P HWR DETQRUGHBWHRXUMY 0 S0 P HYBUP LXP V XP RMY H3 XS LRQMBTQRUILCDIRQ! H/DQGXQIP RMYHS
AVFRXQNDUHUHFRUGHG DV LQRUANGFRP HLOWHPXUHEHIRG

| ROQV/DHIHHDI SOFHERQGRQ CARXONIIMY Z KHIWHHLY U-DRITEGI GRENDNBUGA.SICRUQMIANY LOEHFRIAMS QI XD$ FRXHGLQMBWY IHHDID BYHIHG
Z KHDEDOLY SOFHERQGRQ CRRUXCONIMY , QAMAMED, P HONUHFHYHG RQQRQ CFRUCOBOOVP D EHUHFRIQ] H5DVLGRRP HRUDSSTHGWR SUGRSDOG-5HIAQ) XSROP IR HWV
MGIP HQVHIDEQ) FRIBABEON || DAY SROMMHERP SI) BHIHVHY3, . LOMMARUGYICHID/DHQRW SHARGAR EHUHID H WHLQYHXR HQVHHDICY 3,. IQMMMRJ
AYIGHIB/Z LOEHSORHERQGRY CFRUCOAEAY © KHOD3,. QMR HYAY SORHERQGRQ CRRUCONIY \WHIOFFUHS XQFOSAMIT HLQMAMRUAYLGHIB/DHIHHDW BYHIHG
WURKIK LOMBMACFRP H 1 RQ CARUXDOB00Y DUHUARUAG R CFRXCOWEINY Z KHQ SDINBHSUCASOCDOG LOMANY SOIG PXUMHIAIGG LOP DRI HP HMVMGIP HOAMDHONHD \R UP 0Q
FXUHQAD DEIHP HWP D P DNHH FHBWRQARKLVARD HOADQG GHALP LGHWR GRABDFH D EDRRQQRQ CFFUXCOWIAY L WHEDQ KDY\ | LFLHAFRODM. DOYDOH DG LY LQWWH SURFHY
R FROARY

" LYLGHIGLGRRP HRQSUH HIHG HIXAUW VHRXUMEV LY UHFR BHG ROWH CFROGCEDA AR WHH WAKDAKAK TP RXQIVOUHSD CEGIE, WHSRWRIRFRP SIQ DQGOHH SHAMG\REH
FROIBAAG ' LYLGHIGLGARP HRQFRP P RQHDXAU VHRXUMYEW LY UHFR GG ROWHUHFR G EDMI RUSUYDAM SRUNRIR FRP SIQHVRURQWHH - GYIGHIGEMI RUSXETFD \WDG-GSRWRIR
FRP SO

2 WH, FRPH

) P WP HVRWP H WH&RP SDQ P D UHFHYHI HAVI RIVAYIRHY SURYLGHG W SRMRIR FRP SDQHY 7 KHHIHHYDHIHHDD R® DDOEGIVR\KH&RP SDQ DVDUWHAXOR

FERMQ) LOYHAR HOV DHIHHID SOGDAKHFGMQ) R \RHLQMWY HV DUHIHHDID QRO UHRXUIQ) DQG DUHWHRIQ] HE DV UAYHMHZ KHQHHE XSROFERMQ) R \KHIQMI HOV
7 KHVHLYLEHVKDARHS GYVFUSIRYLGHY YD B\ LOYHUR HOVBEXWIRLQFOGHFBMQ) Z RIN AMIHFHRURKHMP LOUI /DG HAVI RUSIRIGQ) P DI HIDCDAMEFHR RXU
SRWRIRFRP SDQH/

2 1HICQY ([ SHMH

&RWWDXRFADMZ 1\ \KHSUYDMSOR-P HOWR | HIKQI R FRP P RO\KDUA/R WHERP S Z HIHFDSMI H5DVGH HIFGR T HIKQY H SHOHYDOGLFOGHGLQSBEAGH SHOHY
DQGRKHUDWHVIQWHE RQRICDAG6\BMP HWR $ \WHVDQG/ \CE.QNYDQGZ HHOP RMY HERYHUDVE HYH P RQK SHIRGI URP LGRXUHFH 7 KHERP SO0 WFRB/H SHOH/UHDRG
VR SXEQE HIXW R HIQIVDYDUHANROR FEBAMIOXSROFRP SBURQR DORTHIQ) R UHIMMIGVHRXUMEY 7 KHFRAVDARADMG Z W U3 VR WHERP ST TAKHD U MADARD
WBRP HIZ LOEHH SHOHGDVIGRAUHG

" HAWWKDRH&RW

7KHERP S UWHFRB/RUILCDIRQ DG RKHUH SHOFYUHDAGAR LW G-EWRED) DERQY DY GH HIHG! LQDRQ) FRWV 7 KHVHH SHOHYDUHGH HUMG DG 0P RMY HG XM LQ) \KH
HIHARYH\ LHISP HMRG RYHWH@HR \WHUHDMWE G-EWOQWNKP HOV - HEAKKOGFHFRWVDLH
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SIAHINGRO\WH&RQRICDAG6\BAP HOVR $ WHVDQG/ (CEMMYDYDAUHRWEHHANRYI URP WHG-EWITHMN , QAL WHIAHVIQZ KIFK WHHLY GRATD DARADAG G-EWICE @MV
P RXQAHFRLE-GLOWHFRQRICDMS | LOGADOWHAP HOVZ KHOWHGHEVWAKKDGFHFRAV CUHLGRXUIHS \KAK GHEWAKXOGRH RV Z LOEH U-SRUMG ROWH& RQRICDMSG 6\AP HOVR
$ WHVDQG/ LCEHONYDYDQDWVHXQIDKHG-EMCEOW VR GG

5HP EXUHP HQWR 7UDQUDANRQ 5 HIDMG( [ SHOHY

7KHERP S P D UFHYHUHP BXYHP HWRUPHMEQWDQRARY UHIDMGH SHOHVIQSXWALQ) LYW HON 7 UDQMORAIRQ UHDMG H SHOWHY Z KIFK DUHIHHDD H SHAMGR
EHUAP BXUHGE, WH&RP SO0 VSRUNRIR FRP SOQHY DUHWSLFDID GH HUHG XQMDKHWDQLRIRQLY FRQMP P DG D05 DHUHFR G-GLQSHENGH SHHYDQGRMHUDMVROWH
WMLEXUHGE 7KHFRWR \KFFHMX@® FRP SOINGLOYHAY HONVGRARKHE VHUHP EXHEDHERCHE, WHERP S DG DUHLGFOGHE DVDARP SRHQNR WHLOYHAR HOVFRW
DLV

& DK DOYDERHVUHFHYHGLQUASHAWR WEQTRNRQ UHDMWGH SHOHYDUHUHFRLGHG DVFDK Z W DQR VAR CFRXHGH SHOAYDQGRMHUCCE.OMNY $ FRXHGH SHOHYDQGRMHU
R O DUHUHIHYHGE DV UHP EXVCEGIH SHOAVDUHLGRAUWG

FRPHTO K
7KH&RP S KDVHPRMG\REHWDMED/DY & XQEHMH  $PW7KHERP SO KDVHBRMS\R EHWDMGDYDS5 , & XQEHMHERGHEHIIQRQ) Z IW WS CEGH HU
HEQ' HHPEU DOGLQMBAR FROMHR TXOM\ D/D5,& 6REQ DAKHERP SI) P DQEIQ/IWAE WD HWD/DS,& MWHHDD Z LORED 8 6 |HHIOGRPH

I HVDAFRSRUIDMUDM/RQD). REQ@Y 1GARP HRUFCSN0) CLQ/AKDAMAMMEXM/ DABDXINOI R WAKDHKRTHYD/AYIGHIE/ , QMG DQ Y CCELOW UHIDAG\RLGFRP H
HUHGDOGAMUEXMGE. WHERP S UHSUAHOVREQI DARQ/R WHERP S0 W LQYHWRLY DG Z LEORAEH UH GRAGLOWHFRQRIEDMS LADCADOWMIM HOVR \WH&RP S0

7RTXON\ DVD5,& \KH&RP S P XUALP RY RMHAQIV P HNHVEQ\RXH R LGARP HOQG DAHAAYHYI LEDNRQUATXLHP HON , QDGAWRY R TXOM\ RS, & \if
DR HYMKHERP SIQ P XWEMMEXMR IWAKDHRTHY | RO\ CEGN FOUDABDIW R W2 LQHXF HOWRP SDQ \I CEGILGFRP H | RUKDY HU Z KUFK LV IHHD® W
RAQY LGRP HSOVKHH ARWR WD) HSGHAKRWALP FESMI0) DQVRYHUWUHID HSQHARQ) WP FDSMIDBRAHY , QREHUI RUNHERP SI). (RAR EH\KEMPARS 6 |HIHID
H FVHVE HY WP XWAEMMEX\MDQQOD CQLP RQDMBDIWDAORWHWP R L R IWQHARAQ@Y LGFRP H \BNGQJ LQR DFFRXQWAHIBQ GH HUDY DG HBRIRYY | RUKH
FOBOE HU 1L R IWFDSMIDIOQVIQH FHWR FCSABOBRAHYI ROMHRH\ HIUSHIRGHAQ) RO2 AREHU R \WHFDBOE HIUDGG UL D) ARG LGFRP HDQG
FCRADOY OQVIQH AHWR FOSMIDBRWHYI RUSHHEQ) \ HOWARDIZ HIHQRABMMEXAG GAUCQY KK\ HDY 7KH&RP SOQ DAWAVFWNRD P D FOW |RZ DG\ CEGILGRP HIQ
H FHWR FOBOEU HUAYIGHB/OGSD D (RIGBAMEGIS 6 |HEHICH AVAVE ROWVIGRRP H

&HIMOR \WH&RP S0 VARQRICDMS \VEMGDUH/DIH\EMAWRS 6 | HEHIDODOG WM FRERIDM GYHAGRRP HWY B/

7KH&RP S HYCODMAY SRAMRQABNADRUH SHARGWR EHVENHRLOWHFRXWHR SUHSIUCQY) IWRRQURIEDAS | QDA DOWTAP HOMR GHMP LGHZ KHAHMHVE SRUMRQ/
DUHE P RUH GNHD \WOQ QRAVVR EHVMEIGHGE, \WHOSSTFCEGIVY DAKRUMY 70 SRUMNRQVQRAGHP HE\R P HAAKH? P RIH ONHD \WDD QRV\NUAKRIS CLHUAHYHG DG UHFR G-GD/D
WY EHH IWRUH SHOHLQWHPXUHOA HIUS @SHDOMY DG LOMMMDRRADMS Z LW LGFRP H\SE HY/DUHIGFOGHGLOLGRRP WY H SHOH &RIFOMRQ/WHIDAQ) I SRMRQ/OH
\WEMAAR UYIEZ. DOGP D, EHOGYWMG DAD AUGMEDHGRYI CRRYVIFOAQ) EXWRMP MWGWR RQJRQ) DIOVAVR \if OF V U XOWRY/ DG IQMSUABNROAKHIR 7 KHH
Z HHQRP DMUIDOXGFMBOW] SRIMRQAKURKIK' HAHP BHU $ VOSSOFEG! WH&RP SO0 VSURAMUHE \ HOWY WP DQVEMAMR H TP LQDIRQE: 8 6 |HEHDDWBMDOG
GFOON DAKRIMNY

" IMMEXNRO/R & RP P RQBKDUHKREEHY

" MMEXNROAR FRP P RQWKDUHKREHY DHUHFRGHGRQWHUHFRIG DM 7 KHIP RXQIR EHAMUEXMG LY GHMP LGHGE WHYROLG DG LY JHHID EDHEXSRQWHHLQQIV
HXP DAGE \WWH$ GYLVHJ , QDEAURY WHIRIEP D FRMGHAHGYHR XQAMWMEXAG\E CEGILGFRP HFDWIHGI RZ D1 URP WHSURA HOUI RUGMUBXNRQLOWHPXUHOA FOU 1 HA
WD0 HoBQ WP FCBMIDIOQY U D) Z RXGBIHHID EHAMEXNME DABDAMIIOD DINRXIK WHERP SIQ P D GHAGHWR UABIQVXAK FSMIDI DLQ/| RUQYHWR HOV

7KH&RP S KDY/ DERSMG DA YIGHIG UHQYHAR HYBTQWDVBUIRYLGH RUBHOMIT HR D0 FDK QUMEXNRQ/RQEHKDD R \KDWHKRTHY XQBW D\KOHKRE-UHDAME
UWFHYHFDK $ VDUAKXKOML WHYRDE DAKRU HY/DQG GO DADK AMUEXMRY \WHOWWHVKDUHRIEHY Z KR KDYHCQRW ROMGRAVR \WHAYIGHIG UHOYHIY HOABDIDZ L@KDYHWHU

FDK GMMEXNRQ DARP DD UHQYHAMGLQDEAWRIDKOBVR WHERP S0 VAR P ROWREN IDKHAMDQUHFHYLQ) WHFDK AMUBXIRY 7KH&RP SIQ. H SFAMBXHQZ ©
LVKHG VKDL RUMKDUAY SXUFKDHG LOWHRSHD P DUNHAR LP SBP HOARHAYLGHIG UHOYHIR HMBDD

&RQRIEDIR)

$ VSIRNG-GXQEHS HIXDIR6 ; DUG$6& 7RIF  +) LOCADDBHYIFHY: , QWY HOARRP SDQHY WHERP S Z LOHH.DD QRAFRQRIEDMIWIQMIT HOAQD
FRP SO0 RKHADDDZ KR RZ QHELOMWR HOWRP SIQ. RUFRQRTBGRSHDMY FRP SI) Z KRHBEXMQHWFRQIWVR SURMAQ) VHYIFHARWWHERP SO0 $ FFRAQIO \KH
&RP S FRORIEDME\WHIFFRXQVR WHERP S VZ KRD RZ QHG\KEMADUHAKDAP HAAKHD R HMMRGHS FUMLIDLQIWFRQRIEDAS | DA DOXBRP HON $ @WIQULEDQV
LQMFRP SDQ EDDGRHY DOGWBQLRNRQY KDYHEHHRHIP LCDAMGLOFRQRIEDIRY
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7KHERP S0 GRVGRFRQRICDMIWHTXW LOMIFNQYOH2 Z QRUHAVS/ ) // & 2&WEVS/ )~ @ IQIVEUHEDEMID- RBQIV/ / & 3 LQNAWH /6, ) IDAQ) / / &

) UK GHDRY, QMHAR HQY / & 3) \WGHDRY RUBS$0 6HIN 500005 RPHAF, QMP R0 HEU/ / & DIB$$0 6HIY  $YIDIRY) HH3HU/ / & FRIBANHD 3$PHILQ
SWHER ) RUXUKMHUGHAUSWROR \WH&RP ST IVIQHAR HONQ&UHEVE/ ) WH1 RM 3, QM HON ) RUDXUKFUGHAUSIROR WHERP S0 WLOMWE HWLQ:  LQIVGLA

$ P HJLQ$ WHRROGG) L\K6HDRD VFHI RM  3$ JUHP HOVOGG5 HIDMG 30 7 WIQIRNRYY + & RMRBGS 1ILIDME3 RWRIR &RP SDQH/

6HIP HYB FSRUMY

QDFREFHZ WS 6& 7TRIF  +36HIPHYBHRWY $6&  ° WHARP S KD/GHMP LOHGWDMKDYDMQIGIRSHDY DG USRI VHIP HAS VDUAXOWKH
&RP S W\HIP HONDFFRXQIMY) SRIFLHY DUH\KHVEP HDV GAAUEHG KHHOQDGGWHERP SO GRAVGRMDYHID LQAD\VHIP HOAOBY DG\ HYR DAHV

7KH&RP S RSHIDAM/AKURXI K DMQIGIRSHIDAY DOG USRI VP HAZ W DQLOQYHUY HWRERIYHR JHZH DM ERK PXUHAGFRP H DQG\R DOWHUH \WOAFCBARD
DSSUHADIRQWURXIK GHEWDQGHDAW LMY HOV 7KH&2' 0 LVARP SUMAGR WHE&RP SDQ VAKH H HRAMHR I LFHU SWMGHOADQGRAKH 1 LGDGADOR | LFHUDQGFKH RSHDIY
R LFHJDQG DAHAAKHSHIRUP DFHOQGP INAVRSHIDIY GFAMRQVR WHERP ST RQDFRQRIEDMEEDAYSUP DO EDHEROWHERP SIQ IV HARBDHIQWKDUHKRTH Y
HIXWY UAXAMY) | URP RSHIDIRYY 2 GHAGRRPH , QDEAMRQWR QP HIRXVRNHUI CRELYDQGP HUFY \WH&2' 0 X\ H/GHAGFRP HDVDNH. P HMF LQGHMIP LQQ) WHIP RXQM\R
AYLGHIBANR EHAMUEXMG\R \WHERP SO IV WRANKRTEHY $ VIWHERP SO IVRSHDMRQ/FRP SUMHR DMQIGIU-SRY \VHIP HMKHVHIP HOADMHNVDUHUH GRMG ROWH
CFFRP SO0 LQ FRQIRICDMG EDDIGFH\KHHAD/ \RUBCDAHAN DOGARHLI QU LEDQAIP HOW SHOUY DUH MG ROWH DFFRP SO0 LQ) FRORICDMG WIAP HONR RSHDIRY/

1HZ $FFRXQIY 3URIRXGAP HOW

Q HHPEU  WH)$6%MKG$68 1R S QRPH7O W 7TRIF Z KIFK XSCDA DOROOGRRP HVY GVFBRAKUHUHTXLLA HOWUHDMG\R DM
LGFRP H\} HY/SOIG DGRKHIAVBRKUY $ 68 LV/H | HARYHI RUSXEQF EXMGHAHM¥YI RUIVADD, HOWEHILQQQ) DWW HAHP BHU ( DD DERSIRQLYSHP WG I RU
D000 LDCADONIAMP HWWDAMDYHCRA HAEHHQIWAHG RUP DGHDYDLOEG RUMBOGRH 7 KH&RP SDQ. LVAXUMHO® HYDODMY \WHLP SCFRWR DERSMY) $68 1R ROWH
FRORICDAG OO0 LQDGRCOXTM HOV

JQLRPEU  \WH) $6%IMKHES 68 3, FRP HE\IAP HOA/ 5 BRI &RP SUHKHQIYH, FRP H ([ SHOH' MJJBIDIRY VFERAKUY 6XERSLE g
Z KK BIXUVAVDIIBI DM AWFRKHR FHMIQFRIVOIGGH SHOHY LFOAQ) SXUKDH/R LQHIRY HP SBR HHARP SHODIRY G-SUHADIRY [P RWY DIRQDIGG-SBIR) 1Q
HOFK UHBYDQW SHOHFCBIRY $ 68 LVH | HRRYHI RUI VDO, HOWEHILQRQ) DNMS HAHP BHU DOGLOMIP WBRWY SHIRG/EHILQQQ) OW) HRH-P BHU

( DO DERSIRQ DG URGHRWHOSSIFDARQLY SHIP WG 7 KH&RP SIQ LVAXUHM® DXHKQ) \KHLP STRAR \MLYIXLEDGFH KRZ HYHU WH&RP SO GRCRW] SHAVDP DMUCD
LP SCRARQLWFRQRICDAS | LCDGRCOWEAP HOV

2 \HKDQWH D RUHP HQMRGHGIXEFH \KH&RP SDQ VP DI HP HOAERHY QRABHIHYHWDADQ UHFHQ® IWAKHG EXVRW HAH | HRRYH CRFRXQIY) \WIEDBY Ll FXUMHO®
DERSWG Z RXQBKDYHDP DIMUDCH [ HAWRQWKHDFFRP SO0 LQ) FRORICDAG | LDGADOXEAP HQV

1RM  $IUHP HOVDQGS5 HIWS 3 DUN 7UDQWRARYY
$CP IQVADIRYSJUHP HQV

7KH&RP S KDVHQMBGLQR DL HIG-G DG UAMBIMGS GP LAMDARDS JUHP HWKHE $ GP LQVRDIRQS JUHP HV Z W \KHS GYIVAU 8 QBHAKHWP VR \KH

$ CP LQWDARDS JUHP HIMKHS GMAUSHIRIP V RURYHYHY WHSHIRP DFHR - WATXLUHG OGP LQMDAYHVHIYLEHY Z KIEK LGFOGHYSIRVIAQ) RILFH\STFH HIXLSP HOADQGR [ LFH
\HYIFHY P DQEQQ | LQOGADOUHFR G/ SWSDIQY UERWR\KDUKREHY DUG WHERWI LOGZ M \KHGE( & DOGP DIDILQ) WHSD P HOAR H SHOHVOGWHSHURP DFHR

D LQWADAYHDOG SUR HMRIOHYFH/UHGHIGE. RKHY

7KH$ GP LQWADNRQS$ JUHP HOADOR SURVIGH/\WDWKHERP SO0 UHP EXH/WHS GYlVHUI RURFHMBIQR THUIQ) FRW

7KH&RP S UHP EXUHVWHS GYVHUI ROVAYLERY SHURLP H 1 RUWVEXUXCOARWHWIP VR WHS GP LQMADIROS JUHP HW, QDEAUR) SXUMCOMRWKHWIP VR WH
$ CP LQWDAROS JUHP HIWKHS GYMAUP D GHBI DIMIWREQ) DARQYXQEHMHS GP LQVDARQS JUH-P HYAR DO LIDMRMR DWKLLG SOV DQG\WH&RP SIQ Z LaNUHP EXIHWH
$ GMVUIRUID VHYIFH/SHIRP HGI RV \XFK O LODMRUKLLG SO

8 QOWHLIHAMP LCDMGD/GAFUEHGEHBZ \KHS GP LAMMDARQS JUH-P HZ LA DIQLQH | HAVRUEIR\ HILYI URP \WHEMIWLLIEHFTP HH I HRYH DQGZ LOUP 0QLQ
HIHAWURP \ HOUVR\ FOUWHB DML CBSIRVMGOQDMM B WHYRMR WHYROG RUB WHYRMR DP DVUMW R IWRAMBQAQ) YRICY VXM OQG \KHYRMR DP DNRUMY
R \WH&RP SIQ VALHRRLYZ KR DHQRALOMIAMESHIRY R WHERP SDQ R \WHS GVFURUR DQ R WHUUASHRIWHDILODAY DVGHIGHGIOWH  $PA2 Q0 D

WHYROLG CESURYHEWHFRQIMDIROR \WHS GP LQWDNRQS JUH-P HOAZ KHS GP LQWDINRQS JUH-P HOWP D EHVMIP LCDMGDATD) WP H Z KRXAKHSD P HUWR D) SHDWV RQ

@ VIZ IMKDCRIFH B\ \WWHYRMR DP DVIUMV R \WHRAMBEQ) YR VRXUMAVR \WHE&RP SOQ RUB\ WHYRMR \WHYROGRUB, WHS GYMAU
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1 RSHYRQZ KR VDR I LFHU QUHAR RUHP SBR HHR \WHS GYVFURUW D LIDMY/ DG Z KRVHYHVDYDAUWRRUR \WHERP S0 UHFHYHVDD FRP SHODIRQI URP \WH
&RP XY | RUKLYRUKHMHYLFHYDYDAWRRU + RZ HYHUWHERP SO0 UHP EXUHAKHS GYLVAJ RUWDH LADMY | RUDQCERFCEGISRWROR \WHFRP SHODMRQSOGE \WHS GYVAURU
WO [IDMARWHERP S V&KIH &RP SIOGAH2 11 LFHU &KIH ) LQBGALDCR |1 LFHUDQG\KHUUASHRWHWEH YV EDHGRQWHSHAHIIHR WP HWRHIQEYIGOY GHYRM RQDD
HXP DAGEDLY \RWHBMGHVDGO I DLY/R \WHERP SDQ ' LHARLYZ KR DUHQRADH LADMG Z WK \KHS GYMAUUHRHYHFRP SHQDIRQ! RANHUVHYLEHV DG UHP EXUHP HOAR

H SHOH/LGPXUHG\R DWIGP HAMIV

) RARHWUHDQGM] P RQMVHIGG- XCH WHERP SIQ IGFXUWHGH SHOHVR OSSR (PDAMD  PIARQDG P LARY WASHRAYHD |RUFRWOQGH SHOHY/
UHP EXWEGWR\KHS GMUXQEHAHWAP VR \WHS GP LQVDIRDS JUHP HOW) RAMHWUHDOGM] P RQMVHIGG-XCH WHERP S IGPXAUMGH SHOMVR
DSSIR IPDMY  PIAORQDYG P LARQ WASHRIHD |RUFRWIOGGH SHOH/UHP EXEGIMRWHS GYMUXQEHMHWMP VR WHS GP LQUDIRQS JUHP HOV

, QT HYS OVRY $IUHP HQV

7KH&RP S KD/HQMHGLQR DI RAW TP HIGHG DG UANBMG LAWY HWIGYNRY DI UHHP HOWBHR H-QWH&RP SO DOGWHS GYIVHU \KHS , QYRR HY/S GIMRY
$IBHPHW 2Q0 D \WHY/ROLS CESURYHGWHFRQIDMIROR \KH, QrHAY H/B GMRY $ JUHP HOW

7 KHS GYVHIVVHYLEHYXQEHUMWH, QYRR HY/S GIMRY $ JUH-P HOADHCQRW] FOMYH DQGLWAYI BHVR|XUQMK MP LABVHYLFH/AR RKHUHQM/AR G DVIWAHYLIFHARH
&RP I DHQRAP SOLHG

8 QDWW HLIHAP LDMSDVGAAUEHGEHBZ \KH, QYHWY HYS GMRY $ JUHP HWZ LU DQLOH I HAWRAZ R\ HOWI URP \KHEDMIWLAEHFTP HH | HAYH DQGZ L@ 0Q
LQHIHAWURP \ HOUWR\ HOUWKHUHD \MULL CBSURYHGDQQAM B\ DP DMUMY R WHYROGRUB WHKRGHYR DP DVUW R RAURMWMERAQ) YR \HRXUMAYDQG LQHIFK FDH B\ D

POVUWR 1QE-BHIGHVALRRY

7 KH, QYRR HY/% GIMRY $ JUHP HAZ LODARP DD \MP LDMZ MMOQWHP HIQQI R WH $ PAIGUHDAG6( & JXGDFH DG QM SUABNRY/LOWHHHR LW
DAMICP HQW, QIFFREDFHZ MKWWH  $ PWZ KRAVED P HOAR [ SHDOV WHERP SO P D WP LCDMWKH, QrHWY HYS OMRY $ JUHP HWZ WKWHS GIVFUXSRQ @D M
Z MWD QRIFH 7 KHG-AMRQWR WP L(DMWWHDI UHP HWP D EHP DEHE! DP DVMUMWY R \WHYROLG ROWH\KDUHKROHYKREQ) DP DU DVGHIGHGXQEHMH  $FWR WH
RAMBEQ) \KOW/R \WH&RP SO0 VARP P RQWRFN RUWHS GYIVHU , QDEAWRY Z RANED P HWR D) SHIDOV WHS GYMAUP D JHIHIED \MP LCDMWH, QYHAY HY/% GYLRLY
$IGHP HOAXSRD G VITZ UMD GRIFH

) BRP WP HVRMP H \WHS$ GYIMHUP D SD [P RXQNRZ HGE! \WH&RP SDQ \RWILG SDWV SIRYIGHYR JRROVRIVAYIFHY LFOQQ) \WHYRDG DOGWWHERP SO Z L@
KEVHIXHO® UHP EXUHWHS GYLVHUI ROVKAK TP RXQNVSOIGRQIWEHKDD $ P RXQVSD CEGIWR\WHS GVAUDHVAMBGLOWHCRUP DOFRAYHR EXMGHWZ LKRAWRUP COSD P HQV
WPV

8 QEHMHWLP VR WH, QrHXR HYVE GMRY $ JUHP HOMKHERP SR Z 1@BD WHS GYMAUDEDHP DI HP HWHHDQGP D DORSD \R IWAHMBQLGRHIYHI HHY 7 KHFRWR
ERK\KHP DI HP HQVHH COGWHLGRHYHI HHZ LaOXEWP DMY EHERGHE\ \WH&RP SO0 W WKDUHKRGHY

7 KHP DRI HP HWHHLY PXUHQ® SD CEGITXOWAM® LQDUWHY 7 KHP DDIHP HQVHHLYSD CEGIDADQOUMODMR | R WH&RP SO0 W DYHDIHIURWDAHN
H FOGQ) AWK DQGFDK HIXYDBON EXVWFOQQ) DIV SXUKDHSZ W ERURZ HGLP RXQN DAY CERYHDQ DAMHAARYHIIHUDAR R FOBXOMGIQIFFREDFHZ WK
BHAIRY OB RWH  $PANQG\ R \WH&RP SIQ) VDYHIDIHIWRWDIMV H FOAQ) FDK DOGFDK HIXLYDBON EXWFXAQ) DMV SXUAKDHGZ W ERIRZ H5
P RXQV \KDAVEHBZ CQDXANRYHDIHUDARR OOXOMIQIFREFHZ IM6HWRY DG RWH  $ PMQHFKFDH DAKHHIGR \WH\E RP RWAHHQ®
FRP SBWMGFDBQEUTXOUMY 7 KHP DO HP HQVHHI RUDD. SDUVICP RQK RUTXDWMU D/WHFDAHP D EH Z LOEHCSSURSUDAD SURIDMG DG DEWMAMG | RUDQ. KDUHLWKORHYRU
UEXUAKDHY/GAUQ) WHUHBYDQAFDBOEDUP RQMYRUTXDUMY

) RARHWUHDQGM] P RQMYVHIGG- XCH P DQIHP HQVHHVZ HIH P AR QWA WRADQGLQP DEIHP HQWHHZ OYHY D06 P LR QAR
WRADGGLQP DQIHP HQVHHZ OYHY UASHRAYHD ) RANHWUHHDGGM] P ROMVHIG-G-XCH P DQIHP HQVHVZ HH P LRQOEG P LARY UAS-RRYHD

7 KHLGRHQIYHI FHPRQIMVR \BZ R ARP SRHQM\KDADUHIQE-SHIGHNR HIFK RIKHU Z 1\ \KH UAKXOWWDARGHFRP SRGHQWP D EHSD! CEGIHYHQL WHRKHAVGRAS SRURQR
WHLGRHIYHI HHLYEDHG ROWHERP SO V'SUH LGRHQMYHI HHGHAQYHE HQMGFRP HOQGDSRWRQLYEDHGROWHERP S VBRI DY 7 KHSRMRQR \WHLGRHQMHI HHEDHG
RQSUH LGRHYHI HHGHAQYRAR HOAGFRP HLY GHMIP LGHE D06 SG TXONM® LQDUBIYARP P HEAQ) Z W KHI LUWWDBQEDUTXOW RTBZ LQJ \WWH/ MY ' D DQGHDOY R
WHSUH LGRHQMHI FHQHNQMW HOMGFRP HIQH FHWR D TXOWM® KXUGBIDM XQMDKHS GYLMAKDYUFHYHS R WH\RBCSUA LGRHQAYHI HHQHAQMWE HOMGFRP H
I RONDNDBQEUTXOWAUDG | RUSUH LGRHQAYH HHGHAQYWE HOMGFRP HIQH FHWR TXOWD R DOUP DQQ) SUH LGRHOMHI HHGHNQMIT HOAGFRP HI RADV
FOBQEUTXOMAL 3UH , GRHQIYH) HHQHNQMIR HOACGFRP HERY(RAGFOGHDD WD) HG FCBMI0QY WD) H5FOSMIDBRAHY RUXQUHDT] HG FOSMIOCSSUHA DR RUGHBUHALDIRQRU
DQ [P RMY DARQRUCAFANROR D0 SXUKDHSUHP 1XP RUSXUFKDVHGVARXQUAR LOMAXNGARP HUAKXGEY \RBD |URP WHSXUAKDVHCFFRXQIY |RUDQ SUP LXP RUAVARXQABIG
| ROWHIFDOMMROR DAHNVLQDP HIHJ

7 KHVEFRQGFRP SROHR \WHILGFHQUYHI HH \KHFDSAMI0) LQVLCRHQIYHI HH SD. CEGIDAKHHIGR HIFK FOBQEU\ FOULQDUWHLY HDXOM R PXP XOHU-OD H5FOSMD
JOQVIURP \KH/ M) ' DMR\WHHOGR HIFK FOBQED HOU GWRXP XOWYHWDD H3
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FOSMIDERAAY DG XQUHI HS FESMI0G-BUHADARDI URP \WH/ (MM DMRWHHIGR HIFK FDBEDU HOU GAWAKHDIJ BIDMOP RQAR DO SURXWD SOLGFOSAMI0) DV LGRHQRH
| FHI RUSURUSHIRGYSURVIGHS KRZ HYHJ WDAKHFDBX@MROR U H5FOSMI0) DO/ WD H5 FOBABOERWHY DQG XQUAD HG FOSMIOG-SUHA DAROVKDIRAGFOGHID U0 HG
FOSMIOI DOV WD) HS FEBMIOERAHYRUXQUHDT HG FOSABCESSUHA DARQRUGHBUHADIRQ XA \VRBD |URP \KHSXUFKDVHIFFRXQIY [RUDQ. SUHP X RUGMRXQIBOIG ROWH
CFXOMMRQR DAAVIQDP HIHJ , QQR HYHZ LGOKH FDSMIO) DQVICRHYHI HHSD: CEGISXOMXIQARWKH, QAW HYS GIMRY $ JUHP HVBHIQH FAWR \WHEP RQAGHP WKGE
WHS GYMVHYS VR D/IP HGG LFOAQ) 6HRIRD  \WHIR

© KLBIKH, QY HYE GLMRY $ JUHP HONGHWMHULGFOGHY QRUFRQMP SOMW/WHLGFOMRQR XQUHDT H3J DV LQ\WHFDBX@ARQR \WHFDSMI0) CLQVLGRHIYHI HH DY
UTXWGE 8 6 * $$3 WHARP SO CFRUHY FDSMID) DOV LGRHQIYH | HAVRQXQUHIT H3JOQY 7 KLY CFRUCOUH GRAMKHLGRHQYHI HAAKDAZ RXGSEHSD, CEGRWHS GrMAUL WH
&RP S WVHMHLQMHWY HMABRWNRIR Z DV @NXICDAS DAWI QUYDOHDVR  \RHEDDGRHWKHEDM HHQWRXIK \WHS GYVHULY RAHQNBGAR COLGRHQAHI HHZ W UASHRAR
XQUHDT] H5.J DOV XQBAW DG XQMDXAK JOL.QV DUA RO WD) HG

) RARHWUHDQGM] P RQMYVHIGG- XCH WHERP S0 [GPXUHG P LAIRQDQG P LGIRQR SHIRWP DOFHEDHGLGRHMYHI HHYEDHG RQGHAQMT HOV
LGFRP H WASHRAIYHD ) RAWHWWUHHDQGM] P RQKVHIEHE-XQH \WH&RP SIQ LGPXUWHG Slozelise P LARQR SHIRIP DGFHEDHGLGRHQMHI HVEDHEROQGHV
LR HOACFRP H UASHRRYHD

) RARHWUHDQGM] P RQMVHIGG- XCH s3] WH&RP SI0 GG QRAZFFUXH FDSABO) LQVEDHGLGRHOMHI HAY

$11LIDMG 7UDQORIRY/

7TKHERP S PO EHSUREMGXQEHMH  $ AWURP SDMASDIVY [QFHVIQWIDLRNRDYZ LW WD LIDM/Z MRVWBURUCSSURYDCR WHAUHRRLYZ KR CLHGRV
IQMIMAMG SHIRQYY DQGIQVRP HFDH/ \WHSURUCBSURYDOR WHE( & 7KH&RP SDQ WHS GYMVAUDQGFHWBIQR \WHUDH LADMY/Z HHIUDQAMG DQR G-I RUH HP SYHUHIH \KDV
SHIP WGFR LOYHANY) Z WK OHLIDM/R \WH&RP SDQ \XEMFAR YDURXV CSSURYDYR| \WHYROLG DOG RM-UFRQAWRYY 2 Q0 D WHERP SIQ \WHS$ GYMAUDQGAHMEIOR
WHUD LIDAMZ HHIWQAME DG, REHUIRUH HP SAVHUHIH \KDAKSHYHE-G\WHSURURIG-UIRUH HP SIWHUHIH \WHE2 (EH) B\ WHB( & | RAMHERP SDQ \RFR LOHKZ LK
RKHUIXQB/P OIHGE. WHS GYMAURUFHMEQDH LADAY LOQDP DOGHUFRQUMMZ MK \KHE RP SDQ TV LQYHXR HOWREMAYH SRUMRQY SRTAH/ \WDADLHY DQG UAKIRNRQY/ DVZ HOD/
WIXDRY UATXL-P HOVDOG RKHJSHWHINTRRLY 3XWXDOMR XK 2 LG WHERP SDQ JHIHIDID 1VSHIP IWHG\R FR LQAHWZ W FHIBIQR! [WEH LADAVLL \XFK FR LOYHIR HOVDH
CRAHRQWWH\EP H\WLP V/OGG DAWH\CP HWP H DvI XURHUGHEIGGLOWH2 (GHU 7 KH2 (GHUHDXULAAKDAD? BITXWGP DMWY D/GHIGGIQ6HUMWRY R RWH  $PWR WH
RGP DNHAHIIQIIGEQIV  LOP RMOQIERHYZ KHOWHERP ST FR LQYHIVZ LW WD LADM/LQDQIMKHIZ KHHDDDH LADMR \WH&RP SDQ KDVDQH LMY LOYHAR HONQWKH
IMXHUDXG U \WH&RP SDQ GVSRHY/R D DAHATFTXLLHGLO DMBQUIPMRQ XQEHMH2 LEHUXQBWARHAVSRMRQLY GRHRQDSIR IDBEDLY 3XUKOQAR \WH2 WG WHIRDEG
Z IORYHIFHWHERP SO0 IV SDUASDARQLOWHR LQHIF HYBIRIUIP $ VUHTXUBGE WH2 WGHJ \WH&RP SIQ KDVDERSWS DQG\WHYROUGKDY DESURYHS SRIFLHY DG SURFHXUAY
UGDRIED GIGHEWR HIXUHARP SIOGRHZ W \KHWP VR WH2 LGHU DOGWHS GYMAUDQG\WH&RP S0 V&KIH &RP SIDGFH2 |1 IFHUZ L@BURYIGHU-ERWG) \RWHYROLG

7KHS GIMAUVDI LADMGZ M2 ' &$ Y0H2 Z OTHKGRBRI\ &UHAVE OMRY/ / & 3278$° Y%OH2 Z OTHKGRBI\ &UHAVB GYMNRY,, / / & 3278$,," YOH2 Z CRUHEW
3UYDM) XQB$ OMRY/ / & 323)$" DGWIHKHZ K2 &$ 27&$ 27&$ ,, DOGWHS GAVHU WHS %0OH2 Z CRUHAVE GYMHY  Z KIFK DUHDOR U MG LOMNT HW
DBYIVHLY 7 KHYEH2 Z Q8. UHAVE GYVHY DUHDH LIDMVR %0H2 Z COQGARP SUIVHSOWR 960H2 Z O/&BHAVEMIRP  Z KLIFK LFOGHNHYHIDMDALHY LFOGQ) GUHRWBAQ)
DIMECDAYH PRI HAIUDCH FHEWITXG FUHEWIE RKHUDEIR-ONQYHAR HINRDRILEY 7 KHYEOH?2 Z C8 UHAVS GYIVHIDERFDAR)SRIE \HHNAR HKUHHTXOEE®
DIRDARQR! LOYHAR HONRSSRUMQUAY RYHMP HEHE HQWHERP SDQ DG RKHUIXQR/P DEIHGE! WHS GYMVAURUIWDN LADAY $ VDUAKOWR \WH2 WGHJ \MHHFRX@S EHLI QU LEDQ
RYHADS LOWH&RP SO0 WLOMWE HYERWRIR DOGWHLOYHAY HBRMRIRR \WHI6 &V 1XQB/0UGHSOLDMD P D) HE DFFRXQVP DOHGE, \WHY6OH?2 Z QR.UHAVE GYIVHY
FROIBARYHD \KH? %OH2 Z CR WAV QHV  DQGRURKHUIXQB/P DIVHGE WHS GYMAURUWDH LIDMAKDADTION-P \HYH/R \WH2 @)

1 IFHQH$ JUHP HQV

2Q-X0 WH&RP SO0 HOMIGLQR DAFHQHDI WP HOMKH?/ LFHQHS JUHP HQV Z AN DQDH LADMR %60H?2 Z O SXKOQAR Z KLFK Z HZ HIHIUIQMEDQRY
H FOMYHOPHHWR XVHWHEP H%OH2 Z G 8 QEHMMH/ LEHHS JUHP HMKHERP ST KDVDULI KR XVHWHYOMH2 Z 0P HIRMWR B DARHS GIVFURURGHR WO LADKY
WP DOAKRHERP SO VIOV HAGYLVAU 2 \WHAKDDZ LW UASHRAR KLY QP NG CFHQH WHERP S Z L@KDYH@R GI DO KWRWH? %60H2 Z O TP HRUBIR

&ROARBGS$LIDME3 RINRIR &RP SDQH

SQEHMH  $PMKHERP SIQ LVUIXLHG\R -EDDMD LGN LOYHAR HONZ KHHIWRZ @/ RUP RMR DSRWRIR FRP SO0 IVRAMEQAQ) YR \FRXUMH/DY
LQHXR HOVIQ? D LODAG FRP SOV , QDGAURY) XQGHMH  $ PMKHERP SDQ LVUTXUHG\RV-EODMD LGN LOYHAR HONVZ KHHIWEZ QP RMWID R DSRWRIR
FRP S0 VRXNIBOEQ) YRICY VHRXUMY DG RUKDVARHSRZ HAMR H HIAVHFRQARCRYHMHP DD HP HOARUSRIAHVR \XAK SRUMRIRFRP SIQ DV LQYHWY HWLQ® FRONRDG
FRPSOQHY 8 @EHMH  $ WA QRO DI LADMGLQMNT HON' DUHGH LGHS DVLQHRT HOMKDATLHGHWHUFRQARTBG LR HOVQRUDH LADAGLOYHAR HON ' HEGGLQ RIP DIRY
Z WK UASHPARWHERP SO0 VGRQ FRQMRTBG QRO O LIDMS QR FRRIBG 0 LADAMS DG ARQURIBG 0 LADAMGLOYHWY HONLY FROBIGHG LQWHCFFRP S0 LQ) FRQRIEDMS
I LCOGADONBAMP HQWV LGFOGQQ) WHFRQRIEDMEVFKHXGIR LM HOW



YEXH2 Z C& DEIMuCE: RIBRIDWR)
1 RM\R & RORICDMS ) LODCADG VWP HOQWV 8 QDXAWS & ROMXHS

7KH&RP SIQ KDVP DEHLQYHAR HOVLQFRONRTG O [IDMGARP SDQHY LFOQQ) &UWHAVS/ ) © LQIVAILA $ P HILQS WHER ) LI 6HDRQDG/ 6, ) LKDGAQ) / / & ) RU
IXUKHUGHAUSINRQR &UHAVS/ ) \FHE1RM , QrHE HOV'

7KH&RP SIQ KDVDOR P DGHLQYHWR HQVIQGRQ FRQARTG O IADKMGFRP SIQHY LFOGQ) / 6, ) IDAQ) ' $& 3/ 6, ) IDAQ ' $&

© LQIVELUHLY DQLQE-SHIEHAA YHY LHE AUHRBRE-UI RAXVHE RQSURYIGQ) DAHNEDHG ARP P HIRDO! L (DIFH GOV DG IHDME VHIR MAXUHG GODARS 6 EDHGP LG3B
P DNNERURZ HY © LQNSLHRTHYDZ LGHYDUHN R DAHAEDHS LDGAQ) \ROMRQAR EXMCHARYIQORIUD. R LQGAMUHY LFOGQ) BYROLQ) FHEWCAOMY P OFKIGHY 06
HIXLSP HQAMP GO0 UHICHABMWP GO0V | LMQ MMRXAMBCRHY FDK |GZ WP GO0/ DQGRSSRUMAMIF EUGTHILQDEAQIY - LQINSLUHFRIBENVIWEXMGHIMURKIK 0D
(GEWR® RZ GGWEMADY : [QVAUHEDEMED / & 7KH&RP SO0 P DEHIWLIQUWIOFRP P W HOAR:  LQM\SILHRQGBHBAP BHU DOG\MEHNXHQ® P OEHSHIRAF DEAWRT0
FRP P W HOMRIGFUDHIW\REDR P LAIRD 7KH&RP SIQ GRAVGRVFRQRIGDMIWHDAW LOMBNGD:  LONEILH
$ P HJLOQ$ WHEIR Z D/FUDMGR LOYHAMOQDGDIQ) SDMRP | RAXAVHERQUIGDU DYDNRQ DG RAM-UEGQ QYHZWIQSRUBMRQDAAN $ P HILQDFTXLYH LMY RQ BDH
SRVMRIRVR Q¥ OGHGR OHWMEDYDGUHDAMGHIXSP HOADQGVHBRMYHD SXUADH/RI GDHDAHNDIGLYEXCEQ) DFRP P HADUADVERWRIR\WURXIK DA WICDHAQ)
DGHILCHIFTXMMRQRQDAIBICOE GDHEDAN EDUY $ P HILQFRQMMVR $ P HILQ$ WHERDQGS P HILO$ WHD DIIHP HQW / & Z KUEK KDVHQMMGLQR DEHYLAQ) $ JUHP HQW
Z1\KS$ P HILQ$ WHER 7KH&RP S P DCHDQLQWICHTXW FRP P WY HOARS P HILQ$ WHEIR RQ-XO $VR -XH WFRP P L\ HQARS P HILO$ WHERIRZ DY
PLARQ R ZKIFK P LARQLYHIXW DG P LARQLYGEW? KH&RP SDQ. GRHVCRNARQRICDMIWHDAW [QMBMNDS P HILOS WHER

) LK 6HDRQLYDSRWRIR FRP SO FUHDIMGWR LQYHWAQ @ HLQUUDFHEDHG DWHIV LFOGQ) VR DEGWMY @ HVANBP HQADQG RKHUM HLQAXUBGFHH SRIKUVXMQ)
GARGGOTOWY IQMIONHH SHABR UMH DQG\RSKIMIFDAMG SRUNRIR P DERIHP HQARFKQTXHY 2 Q-XO \WH&RP S P OEHDQLQWWICHDAW LQYHWR HQAR) LI
6HDRQ $ VR -XH \WHIDUYDOHR \KH&RP SO VIQYHWR HQAR) LW 6HDWRQZ DV P LARQ 7KH&RP SIQ GRAVQRAFRQRICDMIWHIXW LQRING) LI
6HDRQ

/6,) DAQ" $& IVDSRWRIRFRP SIQ | RP HEWR OFTXUH FRQAEFNOOUL KWARK UHYHXH SXNXOQAR HLGRAWD) UHHP HQWIHGHDD LQWH@ HVAHFHV\SDFH 2 Q
" HHP R \KH&RP SR P DEHDRLQWICHIXW FRP P W HQARY/ 6, ) LADAAQ) ' $& $VR -XCH \KH&RP S VIQYHWR HQADVOUYDOHLQ/ 6, ) LIDAAQ) ' $&
ZDV  PIARQDGWHERP SQ VRICFRPPIWHQZ D/ PILARQ

/6,) LDEAQ / / & IVDVHEDDMY P DIHGSRWRIRFRP SO |RP HEWRIQAUHAW® RZ QUR DDV SXUFKDH QI UHHP HQV DG GOV IQWWH@ HVAHFHVASTFH 7 KHS GYVHU
SIRVNGVARQXGY) VHYIFHARDWWEMGDY R / 6, ) LOAQ) / / & LQH FKBQIHIRUDIHH 7 KHS GIVHUKDVDI WHHGWR Z DYHDSRWRQR \WWHP DCRIHP HQVHHSD CEGIE. WH
&RP I SXUXOQAR \KH, QYRR HY$ GMRY $ JUHP HQWDTOR\KHSUR IDIBEP RXQAR \WXRK FRQXANY) 1HH 2 Q1 RYHP BHU WH&RP SR WHEHP HSDSRWRQR IW
QMM 6, ) LDAQ) ' $ & LQH FKOQHIRUFRP P RQWDWVR / 6, ) IDAAQ) / / & $VR -XH \WH&RP S0 WVLQYHWR HQADNVOUYDOHIQ/ 6, ) LDAQ) / / & ZDY

P LARQDIGWHE RP SIQ WVVRCFRP P W HQZ D/ P IQIRQ 7KH&RP SIQ GRAVQRARQRICDMIWHIXW LQMIWNG/ 6, ) LDAQ) / / &
1RM , QVHMR HQV

7 KHLQ RP DARQLOWH\BEGVEHBZ. 1V SUAHOAGRQDQDIJ U DMSRINRIR EDAY Z MMRMBIDGEWRZ KAKHAMH DHQRO FRMURMBGQRQ O LIDMS QRO FRRMBG O LIDMS
RUFRQURT( 0 LADMGLOYHAR HOV

7 KHBEGIEHBZ SUAHIVWHFRP SRIMRQR LQMHXR HOVDNTIUYDOHDQGLP RMY HSFRWD/R \WHI RTBZ LQ) SHIRG/

- XQH " HHP EHU
IQWRADBY/ $ P RON HG&RW ) DLU9 DOH $ P RON HG&RW ) DLU9 DOH

BBBBBBBBBBBBBBB
JQFOXGHV HTXLW) LQNWSEMRIYWNWSHR )LIWK 6HDVRQ DQG /6, )LQDQFLQJ //&
JQFOXGHV HTXLW\ LQYHWGWIR HEGE® WR L&UHBWW 6/)RU PRUH LQIRUPDWLRQ
,QFOXGHV HTXLW\ LQYHVWPHQWYV LQ /6, )LQDQFLQJ '$&

L QFOXGHV GHEWS$PERMI®VWHRWRR/V LQ



YEXH2 Z C& DSIVICE RIBRIDARQ
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

7 KHVEEGIEHEZ. SUAHOMHLOGAMY FRP SRIMRQR! LOYHWY HOVEDHGRQI DUYDOHD/R WHI RTBZ Q) SHIRGY
-XCH " HHP EHU

$ GHWIQ) DQGP HAD

$ HRSOAHDQGGH HOH

$ WHAEDHGORAQ) DG XQGI LDGH
$ X\RP RIYHVHYLFEHY/

X THQIV DG UOCHABA
YMCHNNHIEHY

&KHP LFOY

&RQMP HUSIRGFW
&RAMCHYDIGSCANDILQ)

" MMEXNRD

( GEDIRY

( GHI\ HIXSP HQADQG\VHYEHY

) LCDQRDOHYIRY/

) RRGOQGEHYHIIH

+ HOGNFOUHHTXLSP HWDQG\HIYLEHY
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YOH2 ZC&UHAVY/ ) // &

YOH2 Z CRWEVS/ ) // & *&UWHAVS/ )* D' HIZ WHIP MGOTEON FRP S LVDMLQWHDXUHIP RY WHERP S %0H2 Z CRISMIRSRDIRY,, %0H2 Z CRUEW
FRPHERS YOH2 Z THKGRB\ ) LKDGFHERS %OH2 Z OTHKGRR\ , FRP H&RS DOGE\IM7 HIFKHY'5 HMHP HOMB\ WP R 2 KIR 326756° HIFK D3&UHEVO HPEH)
DOGFROANHD WH&UHEVD FPEHY  &UHAVG/ ) TV SUCRLSDOEXSRHLVAR P CNHLQMHWY HONVSUP DUO LOVHIRM-RXUHG GO/AR P LGEBIP DUNAWRP SOQHY EIRIED X QAFDMG
GO0/ DGLQVHIRUDIG KER DM QRAMVIMKHGE. FRIDMINY H3GURREQDARYY &UHAVS/ ) VP DQIHGE! DERDGR GLUHARYFRP SUMAGR DQHNXOOQP BHUR GUHRRLY
DSSRIQMSE. HIFK & UHAVD HP BHUDQG Z KIFK CRVXCQDQP RAO , QrHIY HAE-AMRQY/P XWEHDSSIRYHGE, &UWHAVG/ ) IVERDG 7KHE&WEVS/ ) 0 HP EHYFRQMWMRIK &BHEW
6/) RUWZKRD RZ GHSWKEMADUHY &UHAVS/ ) [VADMR LGRHBWRQZ DVO D DIG&UEVS/ ) P OEHIWI LIWMERIWRIR FRP SO LOYHIR HNRQ-XO

SURUWR - DO 2% ( ZD/D&MWS$ 0 HP EHJ 2 Q-0 SXOXOQMR \KH O HIHY WH&RP SIQ DAXP HG2 % (VSRMRQR FRP P W HOADQG
FROUEXMRQ\R&UEVS/ ) R CBSH IPDMD  PIARQOGG P LARQUASHRYHD

&UHAVS/ ) WIQYHIF HQVDADUYDOHDHGAMP LCHSLQCAFRUEDRHZ W) $ 6%$ 6& DvIP HGG KRZ HYHJ \XRK | DUYDOHLY QRMFOG-GLOWHERP SR VYDDONRQ
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2 WHOKDDIRUSXSRAVR WH $ PAMHERP ST GRAVQRABHIHYHIVWKDY FRURCRYHWLY SRMRIR FRP S0 $ FFRAQIO \WH&ERP SI) GRVQRWVRQRIEDMIWGRY
FROURTIY LQMIANQEHAVS/ )

7 KH&RP SDQ VIQWIOFDSMUOARP P W HQAR DG HRRP LIF RZ GHIKIS 1IQ&WHAVS/ ) Z DY P ARG UASHRARYHD 2 Q1 RyHP B \KH&RP S0

LGRU-DVHG LW FCBABORRP P L\ HOAR DG HARQRP LF RZ CHYIKIS Q& UHAVS/ ) FOSAIDR P LIRQDQG UAS-RALYHD 2 Q-DODU LQFRIGHAROZ W \KH
0 HIJHY WH&RP SDQ DXKP HG2 % ( WFCBMICFRP P WY HWWRDOGHRERP IFRZ HKIS IQ&WHEVE/ ) R DSSH IPDMD  PIAIRQDG  UASHRMHD 2Q0 D
WHEWEVS/ ) 0 HP EHYP RAI LHGWHUFDSMICFRP P W HOM\R & UHAVS/ ) DOGWH&RP SDQ IV FDSABCFRP P W HAZ D/ BHFHG\R P IERQR Z KIFK P I@RQZ D/
XQX@G
$VR -XH \WHFCBABCARP P LW HOADQGHRGRP IF RZ KIS R HIFK &UHAVS/ ) 0 HP BHULYDVIRTBRZ V
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LOWRX\DQB/
Y%OH2 Z O CHMIDE:R SRUDIR)
%OH2 Z O CHMIR R SRUDIRY,,
YOH2 Z CRUEWGRP H&RS

YOH2 Z OTHKGRB)\ ) LLDGFHER'S
YOH2 Z TTHKQRB)\ , FRP H&RS
GVIM7HOFKHY/S HIVHP HYB\ VWP R 2 KIR
7REO

BBBBBBBBBBBBBBB
(FRQRPLF 2ZQHUVKLS ,QWHUHVW EDVHG RQ IXQGHG FDSLWDO WR GDWH

7KHWEGIEHBZ VHVIRW &UHEAVS/ ) VRRQRICDMS | LDGADOEIDY/R DG RUWHIRTRZ 1Q) SHIRGY

$V RI
LOWR\DOB/ -XEH “HPEU
& RORICDMS YDDCRHEKHW Db
&DK
, QMY HOVDVDIUYDOH
7RIS WHV
7RED HEWGHAR XTP RW HGG-BENMKOFHFRIW
7RED ([CHOMY
7RECRUHAVS/ ) 0 HP EHY ( TXW




YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

)RJWH?KL;HQQ ROMV( QGG ) RUWHSL 0 ROMV( QaHG- XCH

LOWR\DB/
& RORICDMG 6\IWP HOAR 2 SHDARYY' D
QFRP H
, QAR HQMGHRP H
([SHMWV
1 HARSHDMY H SHYH/
1 HAQYHAY HONMGFRP H RW
7REDHASD HE DG XQUDT H3J0Q GW
1 FAGRBDH GRBDH LQ&WEVE/ ) 0 HP EHY ( TXW UAXEMY |URP RSHIDIRYY

7KH&RP SIQ VSIRSRIRDOKOHR &UHAVS/ ) VIHHIDAG AMMEXNRQY| RAKHI RTBZ 1Q) SHIRG
) RUWH7 Ku?qg ROMV( Q3G )RJ\M-iGL{X%_l ROMV( Q3G

LOWRX\DQB/
" IMIGHG, FRP H




YEXH2 Z C& DEIMuCE: RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM ' HEW
, QUFFR CDAHZ LW \KH $ PVZ W FHIBIQ@P MRV WHERP S0Q LV DIBRZ HE\R ERUWRZ [P RXQNV\KAK \WWDAAWVDWHNRYHIIH DY GH LCHGLQWH $ AMYDABDIV
$VR -XH DQG' HAHPEHU \WH&RP S VDANRYHDIHZ D/ DG UASHRAYHD
7 KHEHBZ \EGV SIRHYWH G-EWREQ) DR/ | RAMHI RTBZ LQJ SHIRG/
_XQ—'
$ JIWHDM3UCHSDO 2 X\WEQAQ) 8 P RINHG' HEW
LOWRAOB/ &RP P WM 3UCASDO $ P RXQV$ YDLDE®! , WXDQAH& RW 1 HAR DU LQJ 9 DOXH

5 HYROLQ &UHAVY CHOW
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7KH DPRXQW DYDLODEOH UHIOHFWV DQ\ FROODWHUDO UHODWHGERURIRZDYLE@YHW WKH &RPSDQ\ OHYH
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKBRIMHGQHDLU PDUNHW YDOXH RI HI
7KH DPRXQW DYDLODEOPLOWURGQGXAHGKXB\WVWDQGLQJ OHWWHUV RI FUHGLW
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" HHP EHU
$ JIWHDM3UCHSDO 2 X\WQAQ) 8P RWNHE' HEW
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7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ WLPRWDRVAIRQIVEDWODWHG WR HDFK FUHGLW IDFLOLW\Y
,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJV GHQRPLQDWHG LQ IRUHLJQ FX
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKBBHKHGQHDLU PDUNHW YDOXH RI HI
7KH DPRXQW DYDLODEOPLIOWURGXRAIHGXBWVWDQGLQJ OHWWHUV RI FUHGLW
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$ YHDIHIQMMNDM
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5HIHU WR WRWHYV 1RWHV IRWRIY ®IQWDL O\ RHRAY HK HY ML O DWW\ VZDS

&UHAVY CAOWY

7 KH&RP SO WV FUHAWDA.OWA/ FRBIQPXVRP DY FRYHIDQN LGFOQQ) FHVHQQIP WMINRQ/RQWHLCPUHFHE, WH&RP SO R DEAMRDOQEHEWEHN DOGROWH
&RP SO0 VCELQW \R P DNHAMBAROAR WHERP SIQ WVWKDUHKRTHY RUUHHP  WEXURDHRUBMHWKOAR RN XSROWHRFPXUHIHR FHASQHYHQV DUG PR DY
HYHWVR GH DXOVZ LW XMRP DY FXUHADQG QRIFHSURYIMRY/

5HRMQ &UHIVY DHOWN

2 QB XIXW WHERP SDQ HOMIHGLOR DQ$ P HIGHE 0G5 HABMG 6 HIRUSHRXUHG5 HYROLQ) &UHAVS JUHP HOVDYDP HG-GI URP \IP HVRWP H \KH3 5 HYRYLQ)
&UAVCAMN 7 KHSDUMHARWHS HROIQ) &UHAVY CRAOW IGFOCHWHERP SIQ DVURURZ HJ\KHGQEHY I URP WP HVR WP HSDMENHIAR DOG 7 UOWOON DV GP LOMDAYH
$JHOMV2 Q1 RVHP EHU WH? 5 HYROLQ) &UHEVY CAMN 6HRQGS P HIEP HQV DM \WWHS HYROLQ) &UHEVY CAMIV Z D/IP HIG-G\R [P RY RKHAQIV H \MIGWH
DYDDEMN SHIRG OGP DM COM| RUPHMIQGQEHY 7 KHIRTBZ 1Q) GARIERARHWP VR \KHS5 HYRVQ) &UHAVY DA DvP RAILHZMRXIK O D
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7KH5 HYROLQ) &UHAVY CRLOW VI XDIQAMGE FHIBQVEMADIH/R WHERP SIQ LOH IMMIHDVR WHS HYROLQ) & UHAVY CAOW 6HRQGS P HIGP HW DM DQGZ L@EH
JXOIOMGE FHVEQWEMGIUH/R \WHERP SIQ \WDADHI RIP HERUDFTXUHGE, \KH&RP SDQ \WHUHI\MU HIFK D** XOUIQRY DOGFRIBANYHD \WHE* XODQRY  3URFHHB/R \KH
5 HROLQ) &UHAYY CAAOWP D EHXVHE I RIHHDIFRER DMSXERH/ LFOGQ) WHIXQAQ) R SRWRIR LOYHAR HONV

7KH5 HYROLQ) & UHAVY CROW SURVGHYI RJRQDQDIJBIDMGEDL DVRBCR RAMBLAQ) WP GOQ/ONGEBYROQ) FMHEWCAON FRP P W HOVLOWHSICASICIP RQR
BAR) Z KK VFRP SIMGR D DWP GOQLODSUGASICIP RXQR P LARQOG E \}EWMAMR DDMELQN XEEHMHERIRZ 1Q) EDH Z KK VEDHGRQWH
&RP S VSRUNRIR LQYHIY HOV DG RMHURMBEQ) [QEHEWEGHY DUYRQ) FHAWIAOI LQDSUGASITTP RQAR XS\R HARY LGRIDHGIRP HARQRQ0 D
7 KHIOP RQADYDDEGH RUERURZ LQ) XQEHHS HYROIQ) &UHAVY CROW VUBAE-GE D) WHIE GUWHMYR FU-EWAKHG\MURI K WHS HYROLQ) &UHAVY CRAW
0 [ P XP FOBOAW XQEHWHS HYROLQ) &UHAVY CRAOW P D EHIGRUDHER HARQWUIRIK \KH&RP SDQ VH HAVHR DOXQFRP P WG CFFRARQ! HDMUHWWURKIK Z KLFK
H MY DIGQE. GEHYP D DARHURSINRY D UHR SIRVIGHOGAWR IO LQDAQ . 7KH5 HYRIIQ) &UHAVY CRAOW IGFOG/D P LARQQP IWRUNZ LQI (CHEI/DQGLY
FRXUGE! DSHUHANG ! LWABURUIMY LOMFXVO\XEWEQMIIM DOR \WHSRWRIR LOYHAY HOVKHE \WH&RP SDQ DQGHIFK * XDUIQRU \MEMRAAMR FHIIOQH A-BIRQ/

7 KHDYD.OEOW SHIRG XQGEHAMHS HYRVLQ) &WHEVY CAON Z LOMP LDMRQ D $ XIXW Z LN UASPAR PLARQR FRP P WK HQNOGG E 1 RHPEHU

Z W UASHPARWHUP DQQ) FRP P W HQV HIFK GDM D35 HYRYLQ) &UHAVY CROW &RP P W HOWHIP LQDIRY' DM 7KHS HYRYLQ) &UHEVY CAMN Z LGP DMHRY D $ XIXW
Z WM UASPAR P LGIRQR ARP P W HQVDQG E 1 RYHPEHU Z W UASHPARWHUP DQQ) FRP P WY HOV HIFK GDM D35 HYRQ) &UHAVY CAOW O DU

" DM ' XUQ WHSHIRGI URP \WHHIUIHWS HYRYLQ) &UHAVY CROW &RP P W HQHIP LCDIRY' DMVR \WHOMNG HYRVLQ) &UHEVY CAAONVO0 DX’ DM WHERP SO Z L@EH

REQIDAG\R P DNHP DEDRY S0 P HOVXQEHWHS HYRYLQ) &UHAVY CRON RWR \WHSURFHHG/R FHYBIQ DXFNDBY DG RMHUUHFRYHY . HYHW DG HNXWY DG GHEVARKDRHY

7KHE&RP SI) P D ERURZ [P RXQNVIQ8 6 CRIDLYRUAHMEQRKM-USHP WG FXUHAHY $ P RQNGIY QXQEHMHS HRINQ) &UHIVY DN Z 1W BASHANR \WH
FRP P LW HWIQ8 6 GRIDLYP DMUCQY RQ1 RYHP BHUJ EFOULQMIAMDAKH L WP 62) 5 SOVDQ CESTFEG FUEWIBMR HQNSHOGSOVP DULQR HWHJ SHJ
DOOP RU [ U WHILRWERURZ 1Q) EDHLYIBDMMDQRUHDOORWHSIROAR  DOGWHARP AGHSG-EWP RQAVBVBWAKIDWHSIRGAR  DG\WHARP BGHSGEW
P RXQW SHDQP RU\ Ll WHIURWERURZ Q) EDHLYIWDMAMQRIADOORWHSIRGER  DG\WHFRP E.GHGG-BWP RXQV SHUDQRP RUIL WH
DIMCDAYHEDHUDMSOVP DULQR HWHJ SHUIDR® RJ [ U WHIWRWERURZ 1Q) EDHLYIUDMMOQRHDOORWHSRGAR — DOGWHFRP B.GHG GBI RXQIBXW
CWWDQWHSFRGPWR  DOGWHFRP BGHS GNP RXQIV SHDQP RU\ Ll WHIWRWERIRZ 1Q) EDHLYIUDMMWIQRHDOORWHSIRGER  DGWHFRP BQG
GEVIP RKQWV SHIDDP $ P RXQNGIY QXQEHMHS HYRVMQ) &UHAVY CAON Z W UASHRMRWHFRP P W HONVLQS 6 CGRIDLYP DMUQ) RQS$ XIXWY EHDULQMIAY
DA\ L WP 62) 5 SOVDQ CESTFCEGIFUHAVWIEWRWT HONSBOGSOVP DLULQR SHUDQQP RU IL \WHOGMIDAYHEDHWDMSOWP DJIQR SHIDWP : W
UASHRAR GOVGHRP LDMGIQ8 6 GRUWY \WH&RP SIQ P D HBRHWHAMP 62 ) 5 RAWHDGMCDAHEDHWDMDAKHWP HR GIY GRZ Q DUG\KAK GUQVP D EHFRQMURG
IURP RGHUDM\R DCRMHUDADY. \WP HDAKHERP SDQ VRSIRQ \KEVPWR FHYQFRQEMRYY $ P RXQIVGAILY QXQEHMHS HYRYIQ) &UHAVY CRAW Z IW UASHRAR\KHFRP P LW HQW
LQRKHUSHP WG PXUHARYP DXUQ) RQ1 RYHP BHU EHDULQAAXNDARH UHBYDQADM\SHAL LHGWHIHO LGFOGQ) DY CESTFEG FUHAWIEWR HONSWIG SOVP DUIQR
HWHU SHDQP RU [ L WHIIRWERIRZ 1) EDHLVIWDMMDQRIHNDR\WHSRGAR  DOGWHFRP EGHEG-ENP ROVBVBWWIQWHSIROAR  DOG\WH
FRP B.QGHEG-EWP RXQV SHIDRP R\ U WHIURWERURZ Q) EDHLVIUDMMOQRHDCORWHSIRGAR  DQG\WHARP BGHSG-EWP RXQV SHIDP
$ P RXQNGLY QXQEHMHS5 HYRVMQ) &UHAVY CAON Z W UASHRMRWHFRP P W HOVLQRKHUSHIP WG PXUBMGAHYP DMUCQY RQ$ XIXW EFDULQMAXNDARHUHBYDQADM
\GHAI LHBWHHO LGFOQQ) D) CESTFEG FUHAVIEIWA HQAWSUHIG SOVP DUJIQR SHIOP %HILQRQ) RO DWWMAHS HYRYIQ) &UHAVY CROW 6HRIGS P HIBP HW
* DM WH&RP SO DORSD VDIHHR ROEI0 XQRIY QP RQNXQEMHS HYRVMQ) &UWHEVY CRON

7KH5 HYROLQ) & UHAVY CRLOW LGFOGH/PXAEP DY FRYHIDQV LFXAQ) FHYIIQ TP MIMRY/ROWHICRUHFHE \WH&RP SO R DEAMRIDOQG-BMIHN DG ROWH

&RP S WVCEDN R P DNHAMMBMR VR \KHERP SO AKDUHKRTHY RUBEHP  UHSXURKDVHRUBAMH\KDUA/R WRAN. XSROWHRAPUHFHR AHMIQHYHOV DG AHAIQ

| LCDGADCFRYH DN UHIMAG\R DAFNRYHD H QG QNG DG RMHUP DQMIGRHFRYHIIQN DvZ HODVPXWRP DY HYHQVR GH DXV KH5 HYRVQ) &UHEVY CAOW WTXUA/D

PLQP XP DAHNRYHIIHUDAR Z I UASHRAR\KHFRQRICDME DAHVR WHERP ST DOG IWAKEMGDUHARVHIR MU AKDNROMMMIQG-BMIHNVR (ROWWID R
DAI) WP H

639 $WHY DAOMY

&HWIQR WHE&RP SDQ VZ KRD RZ GHE\XEMGDUHY/DUHSOMA/AR FUHEWEA QMY WH2639 $ WHY CADMY  3XUXOOARWHE39 $ WHYY QMY [URP WP HWR\WP HWH
&RP S \VHIY DG FRQUEXA FHMB QLR HOMRWHHZ KR RZ QGHGE\KEMADUHY SXXOQAR OB DG FRQUBXIRQDI WP HOVE\ DGEHR HQWHERP SO) DUGWHZ KRD
RZ GHB\KEMADUHY 1 RIDQRUBRWLYUHFRIQ] HSD/DUAKOR WHHFRQUBMRYY 3URFHH/IURP WHB39 $ WHYY CRLOWA DUHXVHGWR | LODGRHWH R LCDNRQ DOG DFTXMUWRQR
HLEGIDAHVE. WHZ KRD RZ GGWEMADY LFOGQ) WHSXUKDHR \KFK DXHVIURP \WH&RP SO0 7 KH&RP ST WABIQYD UG QMMM DAV FROUEXAG\R RU

CFTXLHGE. WHZ KR RZ GBVKEMADY WURKIK WH&RP SIQ VRZ GHIKIS R \WHZ KR RZ GHGVKEMADY 7KHE39 $ \WH/AY CAONADHVHXWGE. DSHIHAMS | LLINMSURIMY
\HRXUMWY LOMPINQWHDAHVR \WHHZ KRO
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RZ GHE\KEMADUHY/DQGROD SO P HOVUWHHYHGE, \KAK Z KR RZ GHE WEMGDUHY/IQUASHANR \KRHDXHN $ WHVSBEI HE\R GREHY XQEHAKHGE39 $ WHY CADNYZ LRV
EHDYDOEGIWRSD. \WH&RP SDQ IVG-EW 7KH639 $ WH/Y CRONYFRQEQPXAWRP DY FRYHION LFOGQ) AHMBQ@P WMANRQ/ROWHIGRXUWHFHE WH&RP SO R DEAMWRID

LQG-EWEHW DG ROWHERP SO0 VCELOW \R P DNHGMMBXWROAR IWMKDUAREHY RUHGHP  USXUADHRUUAMHVKDUAVR WHRN XSROWHRFPAUHIFHR AHMBQHYHON DG
PXRP DY HYHQVR GH DXOVZ W PR DY FXUHDQGCRIFHSIRYMRYY  %RURZ LQIVR WHZ KRD RZ GHEVVEMADUHXQEHAHE39 $ WH/Y CAONY DUHFRQIGHHGWH

&RP SOQ WVERURZ LQIVI RUSKERHVR FRP SOLQJ Z MY \WHDRHVRYHDIHUITXUP HOVXQEHMH — $FW
639 $\WHVY DALOW,,

2Q0 D 2588 ) DHAQ ,, /| & 3258&) QXAQ,,” D' HIZ DHOP LMGACE@N FRP SI) DOG\WKEMGDY R WHERP S HOMBGLQRD&WEYS JUHP HA
DVIP HYGHG WH2639 $WHWCAQY,,” ZIW25&8& ) IGDGAQ) ,, DVYRURZ HJ\WHOREHYI URP \WP HWR\WP HSDUAKHIR WH2639 $ WHY CAQW,, / HIGHY 1 DYLY
1 H <RINGADFK D/$ GP LQUADAYHS JHOAB\BMG\WHW/ON QG 7 W RP S Dv& RIDMIICS JHOAE RIDMIICS GP LOMRDRUDGEXRAD) DOG&RMBOGE BN DNV
BHYEHV/ / & D/' REXP HQAXWREDD 7 KHSDUWAARWHE39 $ \WHAY TRV, , KDHHMMGLQR YOURXYDP HIZP HON LFOGQ) \WR OGP MQH. GLEHY L[RUDHRUIG-FUDHWH
PO LPXP SUCASDOP RXQADYDLOEBIXQE-AHI CFLOW H WOG\KHDYDOELON SHIRG OGP DXUMY GDM FKDQI HWHLQAAIWIDMOQGP DNHYDURXYRKM-URKDQIHY 2 Q0 UK

WHSDMAAR\KHE39 $ WHY CADW,, HOMMHGLIOR DDP HBP FOMGFOGQ) \R BHBDFH&RYBOGECEMD DNABHYIFHY/ / & DY REXP HOAXWRGADDZ W 6\BMEWHW
YOONDQG7 DANERP SO DQGP DNH YOURXYRMHUFKDQIHY 7 KHIRTBZ LQ) GAAUEHWHWMP VR 639 $ WHYY CRAW ,, TP HIGBWURKIK 0 DK WWH3639 $ WHYY CAOW
»» THOKS P HYEP HQV DM

7KHP O} P XP SUGASICIP RXQAR WHB39 $ \WHYY CRAW ,, D/R \WH639 $ WHAY CAAOW,, 7HONS P HIEP HW DMLY P LARQ Z KIFK FROMMVR P LARQR
UYROLQ) FRP P WY HQV 7 KHDYDXOELQW R WKLY TP RXQAM \KEMPVAR DO RYHFRADM DT DARQUDAR\MINZ KIEK LV EDHGROWHYDOHR 2 5&& ) LOGAQY ,, WDRMVIURP WP H\R

WP H DQG\VDIM CAMROR FHYSIQ FRQAMRYY LGFOQQ) DRLQMBMNRYH.DI HUDAR WAVAHMEQ FRGAHOADNRQ P (W DQG FRADMIOTXOIU WV

7KH639 $WHYY CRAOW,, SURMGHY/I RAKHIEQN\RGLY. DGUHELY. UYRLQ) GOQVXQEHMHGE39 $ \WHY CAON, , \WMRKIKS SUO XQPWAKHUAYRIIQ)
FRP P LW HOWDUHWMIP | (DAGVRRGHUDYSIRVIGHGIQWHE39 $ WHY CRAOW,, \WH2639 $\WHY CAAW,, &RP P W HUTHP ICDIRY' DM 8 QBWRKHZ VHWMP LCDMS WHB39
$ WHYY CHOW,, Z L@P DMHRQS SUO WH639 $ WHY CAOW,, 6\BMG0 DMWY 3URNRWHE39 $ WHY CAAW ,, 6\BME0 DMV SURFHHB/UFHYHGE 258&
) IDEAQY ,, 1URP SUCASOIDGIQMMWAEYIGHIBY RUIHVRQDAHNP XWEHXHG\R SD [HY H SHOAYDQGLOQMMMRORAMEDAQ) ERURZ LQIV DOGWHH FHWP D BHUIMQHG\R
WHERP S0 \WEMAAMR FHUBQFROBURY 2 QWHG39 $WHY LW, 6VBMG0 DM 25&8& ) IGDAQ) ,, P XWED LQIXQDORAMELAQ) | H/DQGH SHHYDGOUBUGASID
DOGLOMPAMRORAMEGEQ) ERURZ LIV DQGWHH FHVP D EHUMQHG\WRWHERP SO0

;WK UASHAWR BYROLQ) GOV [P RXQNGIY QEHIUQMINDAHP 62)5 RULQWHFDHR FHYBQGQEHYWDAHARP P HIADCBOSHUFROBAW \WHEZ HUR WHUFRWR

IXQB/OQGTHP 62)5 SOV SOVD\SBOGR ) URP WHB39 $ \WHY CRAW ,, 7HIKS P HIEP HQN DMWR\KHE39 $ \WHY CAOW,, &RP P WY HQTHIP LODINRY' DM
WHHLYDARP P W HOVHHR SHUDOD® ROWHXQRLY QLP RQMI D) R WHUYRVQ) FRP P W HOVIQWHB39 $ \WY CAOW ,,

639 $\WH/Y DALOW,,,

2Q HPEU WH2639 $ WHY CAOW,,, &BMQ) ' DM 258&) IOAQ ,,, // & 3258&&) IQAQ) ,,,” D' HIZ DWHAP MGATEQN FRP S DG

\VEMADY R WHERP SIQ HOMIGLQRD/ ROQ) LODGA.Q) DIG6HYAQ) $ JUH-P HWDVIP HIGHS \WHE639 $ WY CRAW,,,” ZIW25&& ) LDAQ ,,, DVERURZ HJWH
&RPSI) DVHIMXW KRTEHUDQG VYL SURVLGHU WHBQEHY | URP WP HVR\WP HSOME/ARHIR WH3639 $ WY CHAOW ,,, / HIGHY ' HOWKHYONS * 1 HZ <RINVUDFK DV
) CAOVS JHWBBMEWH/ZON DG 7 UAWNERP SIQ. DV&RUBMICS JHIWIIG&RVBNG& DS DINVGHYIFHY/ / & D/&RIDMDOEXWRADD 7 KHIRIBZ 1Q) GAFUEHARHWMP V
R 639 $ WY CRAW,,, D/R WP LLDIRQRO0 DK WH2639 $ WY CRAOW,,, 7HP LCDIRY' DM

TKHP O IP XP SUCHSOOIP RXQNR \WH639 $ WHAY CHAOW,,, ZD/ P LR \WWHDYDMHOK R WY P RXQAZ DV \NXBEWRAR DERURZ 1Q) EDHWNZ KIFK Z DVEDHGRQ

WHYDDHR 25&8& ) LQDGAQY |, IWVDAHNVIURP WP HVRWP H DQG\VDIM CRMRQR FHIBIQFRQAURYY LFOGQ) LQMIANNSIHDG DG Z HIKWME DYHIDIHFARXSROWAV FHWEIQ
FREAHQADIRQ CP W DG FRADAMDOTXCDN \MAV

7KHB639 $WHY CRAW ,,, SRIGHG| ROKHIEOW\WRERIRZ WERURZ WSD DQGSUWSD DODERHYXQEHMHE39 $ \WHAY CADW ,,, XQMXCH XABWAKFK SHIRG
Z DVH \WMOG-GRUDFAHBLDAG XQE-MWHWIP VR WHG39 $WHY AW ,,, \WH3639 $ WHY CFLOW, ,, SHYRVQ) 3HIRG  3URMR\KHG39 $ \WHY CAAW,,, 7HP LCDIRY' DM
SRFHHO/UFHYHGE 2588 ) LOOAQ) ,,, 1URP SUCHSICDOGLOMMAEYIGHIE/ RUIHVRODWHNVZ HHUHTXLUHG\R EHXVHGVR SD |HY H SHOHY DG LOMMMRORANBLEQ
DGYDQFHY DG\WHH ARV UIAMQHG\RWHERP S0 \WEWMRAAR FHYEQFRQAUMRY 2 QWHGE39 $ \WHYY COW,,, 7HP LDIRY' DM 25&& ) DAY ,,, WEAGLQI XD
RAMBOAQ) | H/DOGH SHHYDQG DOSUGA SOODG L QMMMWRQRANBOGE Q) DGYDgRH

$ P RQVGIY QERHIQMHNDAMP 62)5 RUIQWHFDHR FHIMOQ639 $ WHY CRAW ,,, / HIGHY\WDNDIHARP P HIADCECEHJARQAW WHEZ HUR D WHURRWR IXQB/
DG E WP 62)5 \MKWP 62)5 RWREHGZ HMWDQ]HR SXVD\VSUHIGHXCOR SHIDP ZKEK\SHIGZ RAGKDYHICGRIDHSG D RQDQGOWMHHIGR WH639
$WHY CROW,,, 5 HYRONQ) 3HIRGE



YEXH2 Z C& DEIMuCE: RIBRIDWR)
1 RM\R & RORICDMS ) LODCADG VWP HOQWV 8 QDXAWS & ROMXHS

SHUDQRP Ul RHYHIR GH DXOWOGRAXUWHGDG E B SHUDIQP XSROWHRAPXUHIFHR DOHYHMR GH DXOWKAK \SUHIG WH?$ SSIFCEGIO DULG 7HP 62) 5
P D KDYHEHHQU-SOAHG D/DEDHDMXQG-URHIBQ AP WEGFHY 7 KH&RP SDQ SUHERP LD ERURZ HGXWIY L WP 62) 5 IDMEDQY JHHDM HBRANY RHP RQN62) 5
XSRQERWRZ 1Y ' XUQJ) \WHB39 $ WY CAAW ,,, 5 HYRNQ) 3HIRG 25&& ) LADGAQY ,,, SNGIOXQBIY QI HWILY) |URP W SHUDIP ROWHXQALY QLP RXQWV
U 0Q R WHUYRYLQ FRP P W HOWIQWHE39 $ WHY CHAW, ,, * XUQ) \WH639 $ WY CRA,,, 5 HYRMQ) 3HIRG Ul WHXQRLY QFRP P W HQVZ HIHIQH FHVR DFHMEQ
SRWRQ IQWD  DOBLGRIHDIQ) LOWIIHAR R \WH\RBCARP P LW HOMXQGHHG39 $ WHY CHOW,,, 25&& ) DA ,,, Z RXGOORKDYHSOGDP DNHZ KRBHI HH
HNXCORWHS SSTFCEGIO0 DILQP XABIHGE KK H AHWXQRLY. QFRP P WY HITP RQMIHSFA-GE \WHXQBIY. QI HHSD CEGIRQVKAK H FHV

639 $WHY CAQWN/S$ WXP HELQWHO HIHY

2 Q-DOMY WHERP SDQ EHP HSOWV\R DQGDAXP HGOWR 2% ( VREQIDARQ/XQEHR 96 ( V639 DAHWCAMMY WH32 % ( 639 $ WA/ RN
$WKP SIRY' DM

639 $\WH/Y DALONVY

2Q-X0 WH3639 $ WHY CAONVY &BMQ ' DM 25&&,,, ) IDAQI/ / & 3258&&,,, ) I(DAQ D' HIY DHP MAMGITEONFRP D). HOMBGLQRD

&UHAVS JUHP HWDVLP HIG-G\MRIK WHAMKHIR WH2639 $ WHYCHOWVO®  Z1W258&4& ,,, ) IDAQ) D/ERWRZHJ296 ( DVHIXWKREHU2' &$ D/FRIDMID

P DO HJ WHGGEHY | RP \WP HVR WP HSDMA/ARHIR 6RALOW* pQpUDB! DY DI HWG\BAMEWH/YOON DG 7 UG RP SO0 Dv FRADMICD) HOAFRIDAMDCDEP LQMDAL PANRGEDD
DOGFRUDMDOPXMNAEDD 7 KHSOMAARWHE39 $ WHYY CRONVY KDYHHOMMGLOR YOURXVIP HIEP HOV (FOGQ) WROP MH. GLEHY LGFUDHWHP [ LP XP SUGH.SDOIP RXQWY
DYDOEGIXQEHMHI CAQN DEGD\VZ LQIACHARP P W HYAR\KHI CAQN H \WMIGWHDYDLOEQW SHIRG OGP DXUNY GOM FKOQIHWHLQMBNDM U-SORHWHFRIDMAMDCAXWRAD
DQGP DNH YDURXYRKHUFKDQIHY 7 KHI RTBZ 1Q) GARUERARHWP VR 639 $ WHY CAMINVO D/P RMBFHO® [P HIGHRQ- XCH

7KHP O} P XP SUGASOOIP RXQAR WHB39 $ WHY CROWY 1V P LARY GHRUDHIRP PIARQRY HAPEHU Z KIFK FOQEHGY. QLOP XQSB!
PXUHGAHAXEMAMR FHIBEQFROGURYY \KHDYDMEQN R \KY P RQMNXEMPMRWHERURZ 1) EDH Z KIEK IV GAMP LGHGRQWHEDUYR WHYDOHOQGWSH/R 2584 ,,,
) LCDCAQIVDAHVI URP WP HVRWP H DGO CRNRQR FHMIQFRIBURY LFOGQ) AHYIQFRIAHMDMRQP (W 7KHE39 $ WHY CROW9 LGFOGVD P LARQ\KE @P IW
IRUVZ [Q@HEDY/

7KHB639 $WHY CAOWY9 SRMGVIRMHIEGV\R ~ GIY WP GOQ/OG  GIY DGUWELY. BYROLQ) GUQVXQEHHE39 $ WH/Y CROWV9 \WURKIKO DK
XQBW\KHFRP P WY HOVDUH\MP LCDMG\RRGHUDYSIRVIGHGLOWHE39 $ WHY CRONVO  WH?639 $ WHY CAMNVO &RP P W HWHP I(DIRY' DM 8 QBWRKHZ VWP LODMS
WHB39 $ WHY CAOW9 Z LGP DMHRQO0 DK WH2639 $ WHY CAMNO 6\BAGO DMWY 3URMRWHE39 $ WH/Y CAONVO 6\BMG0 DMINY SURHHB/UHFHYHGE
25&& ,,,) (DAQ 1RP SUCASICDGGLQMMWAEYIGHIGY RUIHAVRQDAHVP XWEHXHG\RSD [HA/ H SHOFVDGLOMIAMRORAMEGEQ) ERURZ LIV DOGWHH FHVP D EH
BMOG\R\WHERP SIO \KEMPAR FHISIQFRQAMRDY 2 QWWHE39 $ \WH/Y CAAW9 6\BME0 DMIM 25&& ,,, ) LOOGAQ) P XWED QI XTDTRMBQESQ) | HVDQGH SHOH/DG
DOSUCHSOODGLOMMMRORAMBAQ) ERURZ LIV DOG\WHH FHWP D EHUHMCHG\RWHERP S

$PRQVGAIZQIQ8 6 CRUOLYE-DUQMIMDG2) 5 SOVD\SHIGR [P RQVGIY QLO& DALY B-DUQMIAMDN HP &255$ SXVD\SIGR
LP RXQNVGIY QLO( XURVEHIULQMIXDA 8 5,902 5 SOVD\SHIGR DQGLP RQNVALY QLQIAIMIK SRXQB/E-DUQMIANDE2 1 ,$ SOVDVSIGR 7KHH
EHP DWP D EHUHSOAHG DVDEDHIDMXQEHUFHIBIQAUR® VBFHY ) URP WHB39 $ WHYY LAWY &@MQ) ' DMRWHE39 $ WHY CAOWY &RP P W HIUVHP LQDIRY' DM
WHHLYDARP P W HOVHH FOBX@AMERQDAI0 EDLY IDQILQ) |URP W ROWHXQBLY QLP RXQIXQEHMHB39 $ WHYY CRAOW 9

639 $WHY DAOWVI,

2Q HPEU WH3639 $ WHY CHONY , &BIQ ' DM 25&&,,, ) OAQ ,, / / & 3258&&,,, ) I(DAQI,,” D' HIY DHIP MGIEON FRP SO OG
QZO IRPHEWEMADY HOMMGIORDEIQILCDGAQ) DIG\VHYIAQ) DIUHP HOMAH2639 $ WHYCAMNY " ZLK25&8& ,,, ) LOGAQ) ,, DVERWRZHJ2% ( DVHIXUNKRTEHU
DOGVHYLFHYSIRYIGHU WHOQEHY I URP WP HVRWP HSOMMANHIR ' HAWKHYONS * 1 HZ <RUIN9ADGFK DvI AW DIHOAGVBMEWHOON DG 7 AWERP SO). D/FRTDAMID
DI HWQGFRIDMICRARALD 7 KHSOMAARKHE39 $ WHYY CAQN , KDYHHOAMHGLQR YDURXVEP HIGP HOV [FXAQ) \R UHSOFH\WHFRIDAMDCPAMRGADQDIGP DNH YOURXY
RMHUFKOQIHY 7 KHI RTBZ Q) GAFUEH/WHWMP VR 639 $ \WHYY CRAOWVO , D/P RMBAHQ® [P HIG-GWUIRAIKS SUO

7KHP O P XP SUGASOCIP RXQMR \WH639 $ \WHY AW, LV P LARY LRWDHGIURP P LAROWR P LARQR)2 RREH) WHDMOEOYR
WLV TP RXQAV\KEMAAR DERURZ 1Q) EDHWINVZ KLFK LVEDHGRQWHYDDHR 25&8& ,,, ) LDEAQ) ,, VDAHNI URP \WP HVR\WP H DOG\DIM CRNRQR AHMBQFRGAMRY/ LGFOAQ)
LQMFWNEUIG DG Z HIKWMG DYH.DIHFRXSROWARY FHIEQFRIFHMDARQ TP IWDQG FRIDMADOTXOIN WAV

7KH639 $ WHY CHAOW9 , SIRVIGH/I RAWHIHOW WERURZ WHERUWRZ WSD DQGSWED. DEYDRHYXQEHMHG639 $ WHAY AW 9, IRUDSHIRGXQND HHP BHU
XQDWNKRK SHIRGLYH \MGHG RUDFFHBLUDMG XQEHAKHWMP VR \WH639 $ WHY CHAWI, WH3639 $ WHAY CHAW9, 5HYRIQ) 3HIRG 8 QBWRWHZ MHH WG
CFRHBADMG R LCDMGXQAHMWHWLP VR WH639 $ WHAY CRAW9, WH639 $ WHY CAMWV9, Z LGP DMHRQWH@ MWD \E R\ HY/O\WMMHODWED R \WH639 $ WHV
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) CAOWY , 5HYRVQ) 3HIRG RY' HHPBHU WH639 $ WHY CAOWVY , 7THPLCDMRY' DM 3URMR\WHE39 $ WY CAOWO , 7HP IQDIRY' DM SURFH-B/UHFHYHGE
258& ,,,) DAQ ,, 1URP SUCASIIIGIQMMNAYLGHIB/ RUHVRQDAHVP XWEHXWGRSD 1HV H SHOHY/DOGLOMFMRORAMELEQ) DEYDFY DOGWHH AHWP D EH
GIMOHGWRWHERP S) \WEMPR FHMBIQFROAWRYY 2 QWHB39 $ WHY CRAOWS , 7THP LDIRY' DM 2584 ,,, ) LOGAQ ,, P XWED LQIXQDTIRAMBIES) |HVDIGH SHMHY
DG DOBUGHSICDGLOMFMRORAMEDAQ) DEYDRY DOGWHH FHWP D EHUMOHG\R\WH&RP S0

$ P RQNGIZ QEHUQMMNDG2) 5 RULOWHFDHR AHVEQGQEHW\KDADHARP P HIADCEOSHURRIBAW \WHEZ HUR D WHUFRWR 1XQB/D0G E 62)5 \KFK62) 5
RAREHEZ HADD] HR SOVD\SWIGHTXOOR SHIDP  Z KIFK\SWHIGZ LAIGRUDH D RQDGGOUMHHIGR WHE39 $ WHY CRAOWY , 5 HYRVLQ) 3HIRGE
SHUDQP Ul RHYHR GH DXOWD/RFRXUWHGDEG E B SHUDQP XSROWHRAPXUHIFHR DOHYHR GH DXOWKEK \SUHDG WH? 639 $ WV CAMNVG , $ SSOFCE®
0DJIG 62)5 PD EHUSOAHEDY/DEDHWDMXQEHFHIBIQALXP WEFHY ' XUQ) WHE39 $ \WHYY CAAN9 , 5 HYROIQ) 3HIRG 25&4& ,,, ) [DIAQ) ,, Z1@8D DOXQAIY QIHH
QL | RP R SHUDQP ROWHXQBIY QLP RXQMI D) R WHUHYROIQ) FRP P WY HOVIQWH639 $ WHAY CRAOWO , ' XUQ) \WHB39 $ \WHY CAAWY , 5 HYRVQ)
3HIRG L WHXQRIY QFRP P WY HQVDHIQH AHWR DRHMIQSRWNRD [QWID  DOGLGRUDIQ) LQWIHAR DG R WHVREOFRP P W HOVXQEHAKHE39
$WHY ROV, 25&& ,,, ) (DAQ ,, ZI@DORSD DP INHZ KRB FHHDOORWHE39 $ WHY CROWY , $ SSIFTEGIO DILQP XABIHGE \XFK H FHWXQRIZ. QFRP P I\ HQV
P RQWHFEGE \WHXQAY QI HHSD CEGIRQVKAKH FHW 258& ,,, ) LOOGAQ) ,, ZLODORSD ' HANAKHYONS * 1 HZ <RINGADGRK. FHMQI HHY DG UHP EXOHRHWEQ
H SHOAHY LQFRQQHRANRDZ W IWURBADVI CAAW DIHQW

639 $WHY DAONI, ,

2Q0 DK WH2639 $ WHYCAONVY ,, &BIQ)' DM 2% &,,, ) IQOAQ ,,, // & 2% &,,, ) IDAQ,,,” D' HIY DHIP WMGACEON FRP SDY HOMUG
IQRD&UHAVS JUHP HOMKH3 639 $ WHY CRAWO,,” ZLK29% & ,,, ) DGR ,,, D/ERWRZHU2' &$ DAHYFHU\WHOOGHYI P WP HVRWP HSDMEWHIR YONR
$PHIFD1 $ DVDEP [QWDYHDI HQAVG\BIMEWH/FOON DG 7 ANERP SDQ - DVFRIDMICDIHOADQGS O RPXV 86 // & DVFRIDMICAXWRAND 7 KHIRTRZ 1Q) GRAUEH/
WHWAP VR 639 $ WY CAOWY ,, DVEP HG-GWRIK WH2 % ( 639 $ WH/Y CRAOWS WP SMRY' DM

7KHP[J P XP SUGASICIP RXQAR WHB39 $ \WHY AW ,, IV P LQIRQ Z KIFK FOQEHGUY. QLOQP XOMBIFXUHIHAKEMAMR FHIBIQ FROGWR)Y \WHDYDMEQN R
WLV TP RQMVAKEMANR \WHERURZ LQ) EDH Z KIFK LVGHMP LGHGROWHEDIVR WHYDOHDQGWSHV/R 2% & ,,, ) DAY ,,, WDV URP WP HVR WP H DOG\DM CRNROR!

FHIBOQFRQGWRY LGFOGQ) AHIBQSRWNRIR AUMUID

7KH639 $WHY CRAONVO ,, SRIGVIRAHIEON R QLY. DIGUHGELY. WYRQ) GOO/XEEHMHE39 $ WHY DOV ,, IRUDSHIRGR XS\RWKUH\ HOWDNMMHG39
$ WHYY CAONVY ,, &BMQ) ' DMXQBW\NHFRP P WY HOVDUH\MIP LODMG\RRGHUDYSIRYIG-GLOWHG39 $ WHY CRAOWS ,, \KH639 $WHY CROWY ,, $ YDORMN 3HIRG
8 QBWRNHZ WHWP LCDAG \WWHG39 $ \WHWY CROWY ,, Z LGP DMMR0 DK WH2639 $ WY CRAOWO ,, O DMV’ DM 7RWWHH \WAKHFRP P LW HOVDUH
WP LCDAGRUSHP DOH® UHBFHEGAUQ) WHILWAMRR\ HILYI RTBZ LQ) \KH639 $ WY CAMNVY ,, &BMQ ' DM 2% & ,,, ) DA ,,, PD RZ HDSWED P HMBHIOV 3URMR
WH639 $WH/Y CHAOWO ,, 0 DMWY DM SURH-B/UFHYIGE 2% & ,,, ) DA ,,, |URP SUCASDODGLOMIMAYLGHIG/ RUIH/RQDAHNP XWEHXHE\WRSD. |HV
H SHOH/DOGLQMANRORAMEBLAQ) ERURZ LIV DOGWHH FRWP D EHUMGHG\R\WHERP SO0 \MEMAMR FHIBQFRQEMRYY 2 QWHB39 $ \WHYY CHAOWO ,, 0 DXUMW' DM
296 &,,, ) LOGAQ ,,, PXWED QI XODTRAMBOAQ) | HVOGGH SHOAY DG DUBUGH.SDONGG LQMMMRORNMBOAQ) ERWRZ LIV DOGWHH FHAVP D EHUAMGHG\R\WH
&RP9I)

$PRQVGIZQIO8 6 CRUOWDHEHIKP ONG\R' 00 62) 5 [P RQNGIZ QLOIAIMK SRXGB/DHEHTKP DN-G\R62 1,$ SOVDQDENR HOWR P RXQN
QY QLQ& DALY GRMYDHEHFKP DNG\R' DO 61P SBI&2 55% SOVDQOENN HYWR DQGLP RQNVGIY QLQ( XURVDHEHFKP DNG\R( 85,925 DIGLOHIK
FDWH SOV DVEUHIG HDXOORWKHS SSOFCE®IS DM 7 KH$ SSIFCEGIS DM UDQIHVI URP R G-BHIEQ RQWHFRP SRUNROR \KHFRMMID7 KH639 $ \WHYY CRAOW

DORDIZ VIRUIP RAQVGIZ QLQ8 6 GRMW/\R BHOULQMWADAIR DM CDMEDHUDMZ MWRXWWD\SUHG ' XUQ) WHS YO.OHOW 3HIRG WHHLYDRRP P W HONVHH\YEVRAR
P LQP XP X\ DARQ FOBXOM>RQDA0 EDLV WDQJLQ) 1URP R RQWHXQBEUIY. QP RXQAXQEHMHGE HRXUHG & UHAVY CHAOW

" HEVB HRXUMY DARQ 7 LDQDRANRYY

7KHERP S LGPAWNHRXUHG LCDGAQ) \URXI K GHEWHRXUMY DARQWEQRNRY, DORNJRZ QDY ARTIAMDT] HGGOQREQI DARQWIQLAMRYY WH &/ 2 7WIIRNRY,  MKHG
B WHERP S WVFRORIEDAGVVEMADUHY \WH3&/ 2 \WKHY 7 KIFK DHECANHGE. DSRWRIR R FRODMDCREQ) DARQ/FROUMMY) R P LGEB! P CUNANEDDY D5 SDMASDIRY
LQMIVLOP LGBBI P DNANBDD/DVZ HODVE!. RKHUDAHVR WHE/ 2 WKHY 7KH&/ 2, \WKHWIAKHSUH HUHG\KOWA/Z KK DUHCRAHPXUG B \WH FRAIDMIDHRXUQ) \KHE/ 2
7 DQERMRQYZ KIFK WH&RP SIQ SXUKDHY 7 KH&RP SIQ CAW DY UHARINRQKREHIQFRQGHANRDZ WK \WHE/ 2 7UDQERNRYYI ROKHSXUERA/R VDIV L) FHINQS 6 DQG
( XURSHDDS QRQUAIXDMRQY/UATXLUQY VERQRY/R VHRXUMY DARQWIQIFNRQ/AR UAEIQH SRKUHR\KHSHIRIP DIFHR \KHVHRXUMY HE DX DQG DAKAK LV BTXUHG\R UABQD
SRMRQR D&/ 2, \WXHIVSUH HIFG KDY 1 RM/IMKGE &/ 2, WXHYKDYHQRAEHHD U IMAUHG XQEHWHB HXUMEVS PR DVEP HIGHG WHE 6HRXUMIVS PV RUDQ. \NBIM
FRXUMEY HI *EOHWN " @V DQGP D QRAEHR | HMHGRAVRTBLQWHS QMG 6\BIRY CEVHAB MADIRQ Z I WH6 HRXUMYAY DG [ FKDQIH&RP P MIRQRUSXYXOQAR )
DESIFCEGIH HP SWRQIURP KK UHIMADINRQ 7 KHS GYVHUMAYHY DY ARTIMAMDCP DRI HU ROKHE 2
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, WKHY XQBHUD FRTDMIDCP DRI HP HADI UHHP HQW7 KHS GYVAULY HONBGAR UHFH YH | HHVI RUSURIGQ) WHHVHYLEHY 7 KHS GYMAUURAHD Z DYYHY/ WU KVWR UFHYHVXKAK [ HAY
B D UAALQG\KAK Z DYHUDADQ. WP H SURVIGHS KRZ HYHU KDL \KHS GYMVAUBAGB/AKEK Z DLYHU \RHP DEIHP HOWHHSD) CEGIVRS GYLVHUSXOXOQAR \WH, QrHKR HY/B GYMRY
$ JUHP HWZ LAEHR VAR, WHIP RXQAR WHFREIMWDCP DD HP HOVHHDMIEXBEBIVR D&/ 2, WXHIVHNAW RUGRM/RZ GHGE WHERP SDQ. $ WHVSBGEIHE\R G-EVMRTHYR
WH&/ 2 7 UDQMORARQY DG \WHRKHMAPXUHGE SOV XQEHUHIFK &/ 2 7 IDQRIRQV GRRP HIBNRQZ L@RABHDYDMEGIR D WHG-EVR WHERP ST 7KH&RP SO0
FRORICDM/KHI LOGACOWBAP HOVR WHE/ 2, WKHWLQIWFRQRICDMS | LCOGAQ) \WBMP HOW

&2,

2Q0 D WH3&/ 2 , &BAIQ)' DM \WH&RP SO FRP SBWMGD P LARQWP G-EVWHPXUMY DARQWIQLAIRY \WH&/ 2 , 7UIQMRAIRG 7 KHHRXUGQRM
DG SUH HUHG KD MKHGLOWHE. 2, 7 UDQORNRQ DOG\WHVHRXUHG GOQERURZ HSLOWHE/ 2, 7 UDQMRANROZ HHIMXHG DG GRXUHG DYCESTFCED! B\ \WHERP SO0 1V
\KEMADUH2 ZCBRNE/ 2 , /8 DQH HP SHGARP SI) LFRSRIDMGLQWHE&D: P 0D, VDQB/Z WK @P MGATEMN WH3&/ 2 , WKH) D52 ZCBRNE/ 2 |
/& D' HIY DHIP AMGACEONFRP SD). WH&/ 2 , &R, \WKH) DOG\RIHK-LZ MMWHEY 2,  WKHUKHR&/ 2, \WKHY 7 KHIRTRZ LQ) GAAUERAKHWP VR \WHE/ 2 |

7 DQRMRQDVAKSSBP HMBWURKIK - XCH WH&/ 2, ,QG-DMUIHEXSSBP HW DM

,QWH&/ 2 , 7TUIIRMRQWHES 2 , \WKHY $  [WKHGWHI RTRZ L GRAV SXUXOQAR DQLQEHOMUHDQGVHRXUM DIUHP HOAEDAGDVR \WHE/ 2 , &BQI ' DM D/
\KXSSBP HOAMGE! \WH\XSSBP HOBOLQEHMHEDMED/R WHE/ 2 , , QGHOMIHEXSSBP HMW DME\ DUGLP RY WHE/ 2 , , WKHJWHE/ 2 , &R , WXHUDGG6\BME\WHW/ON DG
7UWERP ST WHE/ 2 , ,QG-QMH B DOGLP RY WHE/ 2 , ,WKHYDQG6\BMEWH/FON DG 7 AWWERP SOQ. L PIOROR $$$ M &DWS 1 RM Z KK EHU
LQMMVADAMP 62) 5 SONVD\SUHIG DAWR HWSOV I PIARQR $$$ M &OWS ) 1 RM/ Z KIFK B-DULQMIXDADI L] H3UDMR DQG LL P LARY
R$$ M &ON%1RM Z KEK B-OUQMANDAMP 62)5 SOVDVSUIGOENE HWSOV WIHMUWH2E/ 2 , 1RMW DG % ERIRZHG P LARQXQG-UI GDNY
DMEDY WH2 &OWS / R DIG\RIHAHLZ IWWHE/ 2 , 1 R \RH3&/ 2 ' HEW  Z KIFK B-DUQMBWDARMP 62) 5 SOV D\SUHIG DAWA HOVSOV XQ@EUDRHAW
DIUHP HMWKH&/ 2, &UAAVS JUHP HQNV CDAGDVR WH&/ 2 , &BMQ ' DM B\ OGP RY WH&/ 2 , , WKHY DVERWRZ HY YDURXVI ((DGADOQUNMIRYY D/GEHY DG
BBME\WHV/OION DOG 7 XWERP SO DV ARTIMDORKWMA DG GO DI HQV? KHE&@WS / ROQVP D EHH AKOQHGE! WHOREHY | RUEOWS 1 RM/DADQ WP H \EMAMR FHAIQ
FROAWR/XQEHMHE/ 2, &UHAVS JUHP HONDQG\WHEY 2 , , GGHOMUH 7KHE/ 2 , ' HRAWAFKHXGG\R P DXUHRQWH3D P HQN DM D/GHIQHGIQWHE/ 2 , , QG-QMUH 1QO D

7KHE&/ 2 , 1 RM/Z HHSUYDAMD SORHGE 1 DI LV6HXUMEVS P HIFDY / / & DQG6* $ P HIFD/GHRXUMAY / / &

TKH&/ 2, 6HXWG1 RMWZ HHUGHP HELQWH&/ 2 , 5HIDIAQ) GAAUEHGEHBZ
SRIPXAUH® Z W \KHIMKXOFHR WHE/ 2 , 1 RM/DIGWHERURZ LQ) XQ@EHMHEDNS / ROQV/ WHE/ 2, , WXHUMKXHGCBSUH LP DMD P LARQR \MERBDMS

VHRXUMW/IQWHIRP R SUHHUHG\KDWY DARQIMXHSUFHR 8 6 SHMDOH WH3&/ 2, 3UHHIHGEKDWH
TKH& 2, HEAWVHRXUHGE DOR \WHDWHVR WH&/ 2, , WKHJ Z KIFK Z LOFRQUWBUP DUO R P LG3B1 P DINANBDY SDWA SDINRQLOMMHVLIOQP LG3P1 P DINANBDY/ DG
UHDWMG U KW DG WHFDK SURFHHG/WHIR $ VSDWR WHE/ 2, 7UDOANRY 2 5&& ) LQOCAQY ,, DOGWH&RP SDQ \RG DG FRQMEXNMGCESUR LP DMD P lARQSU

[P RXQ/R P LG3BIP DNNBIQARWHE 2, WKHIRQWHE/ 2 , &BAIQ) ' DM 1 RIDQRUGWZ D/UHFRIQ] H3D/DUAKOR \KHH\VODY DG FRQUBXIRDY 6XFK GO0/ FROMMMS
\WHLQUWIOSRUNRIR DAFMVERXUQ) WHE/ 2 , ' HBWZ KH&RP S D62 5&& ) LAY ,, HIFK P DCHPAMEP DY UHSUAHQEBIRDY Z DUDQMNY DG FRYHIOVRWHE/ 2 | Wi
UHDAQ) VKK VDBV D5 ARQUBXMRQY XQGHD GOQ\DBIDIUHP HW

7KRAIKO D DSRWROR WHSURFHOB/WFHYHGE WHE/ 2 , ,\WKHUI URP \HBDQAHXUQ) WHE/ 2 , ' HEWRXGEHXHGE, WH&/ 2 , , WXHR SXUKDH

DEAMRCICP LG3B! P DNANBDQ/ XQEHMWHAUHANROR WHS GYM-UD/ARHFRIDMICP DI HJ ROWHE/ 2, , WXHUDQGLQIFFREDFHZ W WH&RP S0 VIO DR\ DQG
CELOUV R RUL DM HDI LEBHP LGEB P DUNANBTD/

TKH&/ 2, HEAMKHVHEPXUHGREQIDIRQR WH&/ 2, WKHY DOGWH&/ 2, , GB-OMHDQG\WHE/ 2, &UHAVE JUHP HQAMGFOGHPXWRP DY FRYHIQNDQGHHIVR
aHD@V

7KH&/ 2 , 1 RWZ HHRIHIGIQUHIDFHRQGHARY D R \KHBHRUMAS FW
&/ 2, SHIPAQ
2 Q-DMY WH3&/ 2 , SHICDAQ) ' DM WH&RP SO FRP SBIMGD P LAIRQWMP G-EWHPXUMY DARQUA LODCAQ) WH3&/ 2 , SHICDAQ)  7KH

UG QRAMVIMKHGLOWHE/ 2 , 5 HLICAQ) DOGWHVHRXUHG GOQERURZ HELOWHS&/ 2 , 5 HLDIRQ) Z HHIMWKHE DOGLORUMHG D/CSSIFCED! B\ WHERP SI0 WARORIEDMS
WEMADY 2ZCGBRNE&/ 2 , // & DOP WMGACEMNVFRP SIQ RUDQ] HEXQEHMH@OY VR WHE\BMR ' HDY OH WH&/ 2 , 5HIGDGAQ) , WiH)

7KH&/ 2 , SHICDEAQ) ZDVH HWGE. $ \WHIMAOGFHR \WHI RIBZ QI FIDAH/R QR SXWXDQVMR DQLQEHIMHDQGVHRXUMN DI P HOAEDAMGDVR 0 D WH
32 WK/ 2 , &BMQ ' DM B DGIPRY 2ZCBRING/ 2, /\B DV/IWKHI WH3 2 WILQDDR/ 2 , WD WH&/ 2 , 5HIDRQ) , WKHU DVFR IMKHUDQG 6\BME WHAW/ON
DOG7UAWAERP SIQ D1 \KSSBP HOMGE! WHI LUWXSSBP HABOLQEHOMHE@RMGDVR -XCH DG DVI XUNHXSSBP HOMGE! WHVHFRQG\XSSBP HABOQGHMHADAMGDVR
WH&/ 2 , SHICDAQ ' DM \WH3&/ 2 , SHIQIAQ) , @GMH B\ DEGEHEHQWHE/ 2 , 5HIQDAQ , WXHUDGG6\BMEWHWON DG 7 UWERP S0 L PLAROR
$$$ M &OWS 15 1 RM Z KIFK EFDULQMAMNDARHYHIKP DN DVGH IGHLOWH



YEXH2 Z C& DEIMuCE: RIBRIDWR)
1 RM\R & RORICDMS ) LODCADG VWP HOQWV 8 QDXAWS & ROMXHS

&l 2, SHIOEAQ) , GGHUMH SOV I PIAROR $$$ M &DWS )5 1 RM Z KIEK B-DUQMIXNDN L PIAROR $$ M &@W%5 1 RM ZKIFK
EFDULQMIANDARHYGHIFKP DINS XV 0 LY PICROR $ M &MN& 1 RM Z KIFK B-DUQMMDARHYHFKP DN SC V WIHKHUWH2&/ 2 , 5HIDEAQ)
BHXUG1 RMW DG % WHERWRZ Q) B \WH&/ 2 , SHICDGAQ) , WHHUR P LARQXQEHUI GO IDMEDWS / 5 GOQV WH&/ 2 , 5HLCDCAQ) &DWS$ / 5 / ROQV DG
VRIHKHUZ DKRHE 2 , 5HICDIAQ) 6HXUHG1 RW WHE&/ 2 , 5HICDAQ) 6HRUS' HEBW 7KHE&/ 2 , 5HICGAQ) &ONS / 5 / ROQVEHIULQMMMNDARHYGHIKP DNSC V

7TKH&/ 2, &DWS / 5 / RIVZ HHERWRZ H3XQA-UDRHAVI UHP HWWKHE&/ 2 , &DWS / 5 &UHAVE JBHP HONV CDAMGDVR WH&/ 2 , SHICDAQ) ' DM B\ DG
[P RQ \WH&/ 2 , 5HICDAQ) , WKHU DVERURZ HJ YOURXV! LQOGADCLQXMANRDY DG RM-USHYIRQY D/GQEHY DOG6\BMEWH/YON DU 7 WAERP SO0 DvFRADMIDAKAHDG
GOOIHW7KHE/ 2, 5HICDGAQ) 6HXUWHG' HEAMMHRXUGE P LGEDI P DUNHARDDY SOMASDIRQLOMAWIQP G331 P DNNBDRY/DOGRM-UDAHNVR WHE/ 2 | 5HIDERQ)
MKHUTKHE/ 2, SHIDERQ) 6HXUG HRWMNAKHXGGWR P DMAHRY) HEXOY 7KH&/ 2, SHLOERQ) 6HXUGL RM/Z HHSUYDAMD STR-GE 1 DY LV6HRUMEY
$PHIFDY/ / & 7KHSIRHD/IURP \WH&/ 2 , 5HICDAQ) Z HHXHG\RUHHP LQIXEKHFDXA/R G-ENKHGROWH2 WIS/ 2 , &BAMQ DM \RUGHP DSRMRQR WH
SUHHWHG\WKDWWR \WHE/ 2 , 5HIQDAQ) , WXHUDVGAAUEHGEHBZ DGR SD H SHOAVIGRUHGLOFRQQHARDZ WWHE/ 2 , SHIQIAQ) 2 QWHE/ 2 , SHICOGAQ) ' DM \KH
2 WIGDCRS 2 , , WKHIZ D/P HIHGZ W DQGLOR\KHE/ 2, SHICDGAQ) , WKHU Z MKHE/ 2, 5 HICDAQ) , WXHAKIMYIQ) \WHP HIHU7KHE&/ 2 , SHLQIGAQ) , \WKHUDWKP HG
B DORSHDIRQR @Y DOR WHUIKWOGREQIDARQVR \WH2 WD/ 2, , WKHU LFOAQ) WH\KER BCDMG VUMV IMKHGE WH2 WILGHDS/ 2, , WXHURQ\WH2 WD
&2, &BIQ ' DM

SRIPXUH® Z W WKHIMKOFHR WHE/ 2 , 5 H LQDGAQ) 6HAXUHG 1 RIM/DGWHERWRZ 1Q) XQEHMHE/ 2 , 5HIQAQ) &DWS$ / 5 / ROQ/ WHE/ 2, SHLOEAQ) , WKHJ
GEHPHG P LAROR \KERBDM UMY | RUDVRECR P LARQR RAMDQEQ) VERBDMEHXUMAVIQWHIRP R SUH HUHG KDY S
SHHGWDH WH2&/ 2 , 5HIDAQ) 3UHHUHGEKOWY KHBE WHERP S

2 QWH2 WILGDE/ 2 , &EQY ' DM \WH2 WIS/ 2 , , WXHUHOMMGLQR DETQVOBIDI WP HOAZ W &RP S Z KLFK SURYLGHS | RAKH\D DG FRQUEXIROR
DSSWA LP DAD P LARQSOULP RXQAR P LGED! P DNHABOOVI RP WHERP SDQ WRWH2 UIJLCDOR/ 2, , WXHURQWH2 WILQIOR/ 2 , &GMQ) " DMDQG! RUXMBMH\DBYI URP
WHERP S \RWH2 WILDCR/ 2 , , WKXHURQDQRYIRQ) EDAY $ VSDWR WHE/ 2 , SHIQIAQ) WH&/ 2 , 5HIDEAQ , WK DAH\KFFRARMRWKHZ WILCDCR! 2 , ,WKHJ
DOG\WH&RP SIQ HOMHGLQR DQLP HIGHE DOG UANIAMG GOQ\IBI DI UHP HWZ W \WH&RP SD). GDMGDVR WHE/ 2 , SHICDIAQ) ' DM \WH22 96 & &/ 2 , 5HICDAQ / R
60DIS JUHP HQV - SXUXDQMRZ KIFK WHE/ 2 , 5 HLQOGAQ) , WXHUDWKP H3DORQIRQ) REQIDIRQ/R WH2 WILGDOR/ 2, , WXHIXQE-MHRIWLQDCD UHH-P HQADQG\WHERP SDQ
\RGCBSK LP DMD P LARQSOULP RXQIP LG3BI P DNNBIQARWHE/ 2 , 5 HIQDIAQ) , WXHURQWHE/ 2 , 5HLQOGAQ) ' DMDQG SURVGHYI RUNXAMUH\ODVI URP \WH
&RP I \RWHE/ 2 , 5HIQIAQ) , WXHURQDRRIRQ) EDLY 6XFK GO0/ FROAMAMGSOWR \KHSRWRIR R DAHMHRXUQ) WHE/ 2 , 5 HLQIAQ) 6HXUG' HBAG SRMRQR
WHSRWRIR DAHNVVHXUQ) WHE/ 2 , 5 HLAQ) 6HXUG' HEWRQUIMVR P LGEB! P DUNANBDOY SXURDHGE. WH2 WIGDR/ 2 , , WKHUIURP 25&& ) LDCAQ ,, XQEHID
DEAMREOBUQVOBI DI UH-P HOW HRXAMGROWH2 WILGDCR/ 2 , &EQ) ' DMEREHQWH2 WILDCR/ 2 , ,\WKHUDQG2 5&8& ) LOGAQ) ,, DUGZ KIEK\WHE&/ 2 , 5 HIGGAQ) , WKHU
052588 ) LDAQ) ,, DP HG-GOGUABMGROWHE/ 2 , SHIDGRLQ) ' DM WH325&& ) IQDGAQY ,, &/ 2 , / RODBDBIS JUHP HOV LOFRQGHRAIROZ N WHUH LDGALQ) 1R
JOQRIRNZ DVIHRIQ] H5D/DUAKXIR WHHDBY DG FROMEXIRY/ 7 KH&RP SIQ D62 5&& ) LQOCAQY ,, HIFK P DCHPXWRP DY WSUAHQBIRYY Z DUDQMNY DOGFRYHIDOMR
WH&/ 2 , 5HICDEAQ , \WKHUXQGHMH CESTFCEG GOQ\VIBI DI UHP HOV

7KURKIK) HEXOY DSRMRQR WHSIRHB/WHFHYHGE WHE/ 2 , 5HLCOTAQ) , WKHUIURP WHETDAMHRXAUQ) WH&/ 2 , 5HIQDIAQ) 6HXUHG1 RMVP D EH
XHGE WH&/ 2 , 5HLDERQ) , WKHMR SXUAKD/HDEAWRICP |GEB P CUNANBD/XQEUMHAURIROR \WHS GYLVHU LQIWFDSCAMY D/ FRUBMDCP DDIHJ RAHE/ 2
5 HLDAQ , WXHIDQGLODFFREDTFHZ LW WH&RP SDQ VIO \DAD\ DOG CELAM R R LCDMHDI LEGIP LG3BI P NGO/

7KHE&/ 2 , 5HLDAQ) 6HXUG' HEMMKHVHRXUHGREQIDIRQR WHE/ 2 , 5 HIQDIAQ) , \WKHJ DQGWHE/ 2, 5HIDIAQ) , QB-OMHDQGS/ 2 , SHICDAQ) &DWS / 5
&UHAVE JUHP HOWIFK LFOGPARP DY FRYHDQWVDIGHYHQVR GH DXV

&2, SHIQHQ

2Q$ SUO WH2&/ 2 ,, SHIDGAQ)' DM \WH&RP SDQ FRP SBIMGD P LARQWP G-EVWHRXUMY DMRQUA LCDGAQ) \WH2&/ 2 ,, SHIQDGAQY  7KHVHRXUG
RMW DG SUH HIHG KDV IMKHGLOWHE 2 ,, 5 HIGDAQ Z HHIWXKHGE WHERP SIQ VFRQRIEDAGMEMADUN/2 Z B RANG/ 2 ,, / V& DQH HP SMGFRP SO LFRIERDAG
LQWH&D P 0D, MIQB/Z MM AP MGATEMN WH3&/ 2 ,, WK DIG2ZCERN&/ 2 ,, // & D' HIY DHIP MGAHON FRP SO0 \WH&/ 2 ,, &R, WKH) DUG\RIHK-LZ LW
WHE/ 2 ,, \MKHUHS&/ 2 ,, WKHY 7 KHIRGBZ LQ) GAAUERVWHMP VR \WH&/ 2 ,, 5 HLCDGAQ) DAKSSOP HIMGWURXIK -XO WH&/ 2 ,, SHIDAQ)

» QBHMHEXSSBP HQV DM

7KH&/ 2 ,, 5SHICDEAQ Z D/H HAWAGE WHIWKDFHR \WHI RTBZ LQ) FIDXHVR QR SXOXOQAR COLGEHIMUH DG VHRXUY DIWHHP HUNEDMGDVR ' HRHP BHU
KK CDM M 28/ 2 |, &EQY ' DM DQG\KAK DIUHP HOMKHE &/ 2, QEHOMB  DVAKSSBP HOAGE! \WHI LLXWYXSSBP HOBOQGHMHAMSDVR WH&/ 2 ,, 5HICAQ)
" DIMDQGDVI XUKHKSSBP HWGE WHVHFRQG\XSSBP HQBOQGHMHAAMDVR WHE/ 2 ,, 5HIQIGAQ) , QAHIMMEXSSBP HQW DM B DQGIP RY WHE/ 2 ,, , WKHUWH
&l 2 ,, &R, \WKHIDQG6\BMEWHVOINS Q57 AWERP S0 WH2&/ 2 ,, SHIQGAQ) ,QG-OMM B\ DOGIP RY WHE/ 2 ,, , WKHY DG
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BBMEWHPONDQG7UWERP SDQ. L PIAROR $$$ VI &OWS / 5 1 R/ Z KIFK BHOULQMMNMDAMP 62)5 SOV D\SUHIG DO HOVSOW I

PIIROR $$$ M &OWS )5 1 RM/ Z KIFK B-DUQMMMDADI | HEUDMR DG UL PIARQR $$ M &@N%5 1 RM Z KIFK EOUQMMVDAMP 62) 5
SOVD\SUHIG DA HQVSOV WIHKHJWHE&/ 2 |, SHICDGAQ) ' HBW 7KH&/ 2 ,, SHICDAQ) ' HRAWAVHRXUGE! \WHP LG3BI P DNHABGY SDUMASDIRQIQMBNVLO
P LG3BI P DINANBTV/DQGRM-UDKHVR WHE/ 2 ,, \\WKHUTKHE/ 2 ,, SHIDEAQ " HEMAFKHXGG\R P DXUHRQWH3D P HQW DM D/GHIQHGIQWHE! 2 ,, SHLDHAQ)
,QEOMH 1O$ SUO 7KH&/ 2 ,, SHICDAQ) ' HRWZ D/SUYDAD SORHGE ' HANAKHYON6HRXUMEV, F 7 KHSURFHHGY I URP WH&/ 2 ,, 5 HIAGAQ) Z HHXWHG\R UGHP
LQIXODNHFDMYVR RAWIMK-GROWM &/ 2 ,, &BQ)' DM

SRPXA® Z MW\KHMKXOFHR WHE/ 2 ,, SHIDEAQ ' HBMKHE 2 ,, , \WKHIWK-G\KER BCDMG\VHRXUMVIQWHIRP R DEAWRDOSUH HUUHG VKD DATQLH

SUFHR 8 6 SHMDUH WH&/ 2 ,, 5HIDIAQ) 3UH HIHGEKOWY  UAKGNY LODVRECRAMBOAQ) QP EHUR &/ 2 ,, 3UHHWHGEKDWR P LARQ\RED
IKHSUFH 7 KHSURRHHBY I RP \KH&J 2 ,, 5 HILQDGAQ) 3UH HIMG6KDWYZ HHXFGWR SD. AHMIOH SHOAVIGRAUHGLOFRIGHAIRQZ WWWHE/ 2 ,, 5 HLDEAQ)
7KURIKS SUO DSRWROR \WHSURFHHB/UHFHYHGE \WH&/ 2 ,, , WXHUIRP WHEDQAHRUQ) WHE/ 2 ,, SHICDEAQ) ' HEWP D BHXHGE WH&/ 2 |, , WKHAR

SXUAKDVH DEAURDCP LGEB P CUNANRDQY XQEHMHAWRNROR \WHS GYLVHU LQIWFDSCAMY D/ FRIDMICP DI HJ RAKHE/ 2 ,, , WXHUDQGLQCFFREFHZ LW\KH&RP SDQ IV
LQHXY VADRD\ DG CELAM \R RUL LCDMHDI LEGHP LG3B! P DN-ANBOD/

7KH&/ 2 ,, SHICDAQ) ' HEAVWHVHIXUHGREQIDARQR WH&/ 2 |, WKHY DOGWH&/ 2 ,, 5HIGIGAQ) , QHOMMHIGFOGH/PXRP DY FRYHIDQVOQGHHOVR GH DK@V
&2,

2Q0 DK WH&/ 2 ,,, &BIQ ' DM WHERP SI) FRP SBIMGD P LARQWP G-EVWHRXUMY DARQWIQLRIRY \WH3&/ 2 ,,, 7TUDQIRMRG 7 KHVERXUHG
CRM/DQGSUH HIHG KDV IMKHGLOWHE 2 |, 7UQCRNR)Z HHIMKHGE \WH&RP SO0 VARQRICDMS\KEMADUH/2 Z GERAN&/ 2 ,,, / V& DQH HP SMGARP S0
IFRSRDMGLQWH&D P 0D, VIGR/Z W AP MGITEMN WHE/ 2 ,,, \WKH) DUG2ZCGBRNE&/ 2 ,,, // & D' HIZ DHIP MGIEHONFRP S \WH&/ 2 ,,, &R, \WKH) DG
VRIHNHLZ DWWHES 2 ,,, \MKHUWHRES 2 ,,, WY 7KHIRTBZ Q) GAFUBRAWHWMP VR WH&/ 2 ,,, 7 DQDRANRODAKXSSEP HIMSWURKIK - XO WH3&S 2 .,

» QERMHEXSSBP HW DM

7KHE/ 2 ,,, 7UDQRNRQZ D/H HRAMGE, WHIMKDGFHR WHIRTBZ Q) FIWHVR GRAVDQG SUH HUMHG KDY SXOXDQAMR DQLQEHIMUHDQG VHRXUM DI UBHHP HONEDMGDVR
WHE/ 2 ,,, &BRIQ)' DM D/\AXSSBP HQMGE \WHVKSSBP HQBOQEHQMHAMSDVR \WH&/ 2 ,,, , GB-QMIHEXSSBP HQV DME. DQGLP RY WH&/ 2 ,,, ,\WXHUWH&/ 2 ,,, &R

\WKHUDQG6\BMEWHWOINS QG7OMERP S0 WHE&/ 2 ,,, ,QGGHOMMH B\ DQGIPRY \WH&/ 2 ., , WKHYDQG6\BMEWHWON DOG7 W RP SI). L P LAIRQR
$$35 M &OWVS / 1RM ZKIFK B-DUQMMNDAP 62)5 SOND\SUHIG DINR HWSOV I PIAIRQR $$$ VI &OWS ) 1 RAW Z KIFK E-DULQMINDID
L] HGWDMR L PIIROR $$$ VI &OWS 1 RM/ ZKIFK B-DUQMMWDAMP 62)5 SOND\SUIG DORA HNVSOV 0% LY PLAORQR $$ M
&DMN%1 RM Z KK BOUQMMMDAMP 62) 5  SOND\SUHIGOENF HVSOV WIHKMHUHE&/ 2 ,,, ' HBN 7TKH&/ 2 ,,, " HEAMAFKHXGG\R P DXUHRQWH3D P HQW
' DM DVGHLQ-GIQWHE/ 2 ,,, , QGGHMH 1Q$ SUO 7KH&/ 2 ,,,' HEWZ D/SUYDAMD SORHGE 6% $ P HIFDVEHRXUMAY / / &

SRIPXUH® Z W \KHIMKOFHR WHE/ 2 ,,, ' HRMKHE 2 ,,, , WXHUMXHGDSSUR LP DMD P IARQR \KERBDM\VHXUMVIQWHIRP R SHHWHG
\KDUDAIQIMMHSUFHR 8 6 SHAKDH WH&/ 2 ,,, 3UHHIHGBKD

TKH&/ 2 ,,," HEAWWAHRXUGE DOR WHDAHVR \WH&/ 2 ,,, ,WKHU Z KIFK Z LOFRQUWSUP DU R P LGEB P DNHANRD)Y SOMASDIROLQMIAIVIOP LG3BI P DUNANBTD/
DG UHDMG W KWOQGWHFDK SURFHHO/WHIR $ VSDWR WHE/ 2 ,,, 7IDIRNRY 25&& ) LDGAQ) ,9 DUGWHERP SI) \RT DOGFROMEXMG LSS LP DMD P LARQ

SOUCP RXQR P LGEBIP DNANBIQARWHE/ 2 ,,, , WKHURQWH&/ 2 ,,, &BIQ) ' DM 1 RIDQRUGWZ D/UFRIQ] HSDV/DUAKOR \KHH\DY DG FRQUBXIR)Y 6XFK GO/
FROAMAAG\RHLQWIOSRINRTR DAHVVERXUQ) WHE/ 2 ,,, ' HEW7 KH&RP SDQ D52 5&4& ) LQDGAQY ,9 HIFK P OEHPXRP DY W-SUAHQBINRYY Z DUDQNY DOGFRYHIDOMR WH
&2 ,,, WK DEQ KK DBV DG FRQUBXIRY XQE-HUD GOO\DBIDI WHHP HWV

7KRIKS SUO DSRMRQR WHSIRH-D/WHFHYHEE WHE/ 2 ,,, ,\WKHUIURP \KHBDQAFRUQ) WHE/ 2 ,,, ' HEWP D BHXVGE \KHE&/ 2 ,,, , WKHAR SXUKDH
DEAMRICP LGEB! P DNANBDQ/XQEHUWHAURIROR WHS GYMAUD/ARHFRIDMIDCP DI HU ROWHE 2 |, , \WKHUDQGLQDFFREDGFHZ W WHERP SO WVIQYHAMY) \RDAD\ DQG
CELONV \R RUL L QDM HDI LEBHP [GEB1 P DUNANBTDY

TKH&/ 2 ,,, " HEAMVWHVHRXUHGREQIDINRQR WH&Y 2 ,,, , \WXHY DQGWHE/ 2 ,,, , GEHRMHIGFOGVPRXAWRP DY FRYHIQVDQGHHQVR GH DXV WHVSBEIHG\R
KROHYR WH&/ 2 ,,, ' HEADQGWHRKHNHRXUHG SOV XQEHWHS! 2 ,,, , GBHOMMHZ IORAEHDD@MEGIWR SD. WHG-EWR \WH&RP SIQ

7TKH&/ 2 ,,,' HEW DVRIHBGIQUHIDGAHRQBHAUMRY D R \WHEHRXUMMVS AV
&2 ,,, SHIQDRQ

2Q$ SUO WH&/ 2 ,,, SHICOAQ) ' DM WHERP S FRP SBIMGD WP GEWHXUM DIRQUALCDAQ) WH&/ 2 ,,, SHICDAQ)  7KH
UG QRMIMKHGLOWHE/ 2 ,,, 5HLQIAQ) Z HHIWKHGE. WH&RP SIQ
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FRORICDM\KEMGDY 2Z G5RAN&/ 2 ,,, // & DIP MGATEMN ARP SI) RUDQ] HSXQEHMHOY VR WHEVBMR ' HDY DH \WH&/ 2 ,,, ,\WKHD

7KH&/ 2 ,,, SHICQOAQ) ZDVH HXRMGE $  WHIWKOGFHR WHI RTRZ LQ) FOWHVR  GRMY SXUXOQ/NR DQLQGHXMUH DG VHRXUMNY DI UHP HWEDMGDVRI 0 DFK
WH2 WILDCR! 2 ,,, &BUQ)' DM B DQGIPRY 2ZGBRNG/ 2 ,,, / VB D/IWKHU \KHE2 WILGDOR/ 2 ,,, \WKHD  WH&/ 2 ,,, , WKHJ D/FR MKHUDG6\BMEWHA/ON DG
7UMAERP SO D/AKSSBP HOMGE! \WHI LIWXSSBP HABOLQGHOMHERMGDVR -XO DG DVI XWHUDP HOGHGE, WHVHARQG\VKSSBP HABOLQE-QMHEMEDVR \WHES 2
.., SHIDAQ) ' DM \WH3&/ 2 ,,, ,QG-OMH B DIGEHEHDWHE/ 2 ,,, , WXHUDG6\BMEWHWONDG7UWERP S L R$$S M &OWS$ 5 1 RM
Z KIFK EFDULQMBKDAKHIAHIAP DN DVCH LQHGIQWHE 2 ,,, , GEHIMH SOV DG L R$$ M &ON%5 1 RM/ Z KIFK B-DUQMMNDARHYHIKP DN
BV WIHMUWHEES 2 ,,, GHXAUHGL R 7KH&/ 2 ,,, 6HPXUG1 RMOMVHRXUGE P LGEB P DNNBDQ/DGRM-UDMVR \WHE/ 2 ,,, \WKHUTKHE/ 2 ,,, 6HXUG
1 R/ DHVAKHXGG\R P DMHRQWH3D P HQV DM DVGHIGHGIQWHE/ 2 ,,, QBHOMH IQ8SUO  7KH&/ 2 ,,, 6HXUHG1 RW/Z HHSUYDMY SOFHGE. 6% $ P HIFDY
BHXUMEY / / & 7KHSURFH-B/IURP \WH&/ 2 ,,, SHLEDEAQ) Z HHXHG\RUHHP 10! XKHFDXA/R QRM/IMKHGROWH2 WIDR/ 2 ,,, &BQ ' DMOG\WRSD H SHOAY
PG LOFRQGHANROZ W WKHE/ 2 ,,, SHICIGAQ) 2 QWHE/ 2 ,,, SHIDEAQ) ' DM WH2 WILQDCR! 2 ,,, , WKHUZ DvP HIHGZ W DQGLQRWHE/ 2 |, ,\WKHU Z MW WH& 2
vy s KHAXUYLYLQ) \WHP HIHU7KHE/ 2 ,,, , WXHUDAXP HGE DORSHDMROR ¥ DOR \WHUWKWDGREQIDIRY/R WH2 WILDCR/ 2 ,,, , WKHU LFOGQ) WHKERBCDMG
HRUME/IMKHGE. WH2 WILCDCR! 2 ,,, , WKHURQWKH2 WILQDCR! 2 ,,, &BMQ) ' DM

2 QWH2 WIDR/ 2 ,,, &BQI ' DM WH&/ 2 ,,, , WKHIWKHG R \WERBDM\VHXUMVIQWHIRP R SUH HUHG KDY SHUSIHHIHG
\KOH \KHR&/ 2 ,,, SUHHIHGEKOWY  7KHE&RP SO CFTXUWHG\WHE! 2 ,,, 3UH HUHG6KDBVRQWH2 WIQDCR! 2 ,,, &BMQ ' DM $VR WH&/ 2 ,,, SHICOAQ ' DM \WH
&2 ,,, 3UHHUHGEKOWYUHP DQRAMBEQ) DOGFRQMXHR EHKHBGE \WH&RP SO0

2 QWH2 WIDR/ 2 ,,, &BMQ ' DM WH2 WILCDDR/ 2 ,,, , WKHUHIMHGLQR DEDQVIBIDIUHP HZ W &RP S Z KLFK SURYLGHG | RUH\DBI DG FROUMBXMRQR
OSSR LP DA P LAIRQSOULP RXQAR P LG3B1 P DNHABTRY | RP \WH&RP SDO VRWH2 WILQDOE/ 2 ,,, , WKHURQWH2 WILGDCR! 2 ,,, &BMQ ' DMDQG! RUXMUHDBYI URP
WHERP S \RWH2 WILDCR! 2 ,,, , WXHURQDQRIRQ) EDAY $ VSOWR \WHE/ 2 ,,, SHIDERQ) \WHE/ 2 ,,, , WKHU DARHVKFFHARAR\WH2 UWILCDOR/ 2 ., , \WKHU DOGWH
&RP S HOMIHGLQR D TP HIGHG D06 WMBAG GUQVDBIDI UHHP HOAZ W WHERP SDQ. CDMGDVR WH&/ 2 ,,, SHICDGAQ) ' DM WH2&/ 2 ,,, / ROQBDBIS JUHP HOV  SXUXOQN
WRZKIFK\WHE/ 2 ,,, , WKXHUDAXP H3DORYR Q) REQIDIRQ/R WH2 UWILGHR/ 2 ,,, , WKHUXQE-MH RUI LQDODI UHH-P HOADQG SURYLGHYI RUDXAMUHADD | URP \WWHERP S \R\KH
&2 ,,, , \WHRQDQRYIRQ) EDAY 6XFK GUQY/AROMMME SOVWR WHSRWRIRR DAVHVVHRXUQ) \WHE/ 2 ,,, 6HXUWHG1 R/ 7KH&RP SOQ. P DEHPXARP DY U-SUAHOBIRYY
Z DUDQNY DOGFRYHIQMR\KHE! 2 ,,, , WKHUXQEHWHDSSTFCEGIGTQVOBI DI WP HQN

TKRAIKS SUO DSRMRQR WHSIRFH-O/UHFHYHGE WHE/ 2 ,,, , WXHUIURP \WHEDQ/NHRUQ) WHE/ 2 ,,, 6HRXUHG1 RWVP D BEHXVHGE WH&/ 2 ,,, \ \WKHAMR
SXUKDH DEAMROP LG3B1 P DNHNBBQV XQEHMHAUHRAWRQR WHS$ GVHILQIWASSCAW DY FRIMIDCP DRI HIRMHE&/ 2 ,,, , WXHIDGLQIAFREAHZ W \WH&RP SQ vV
LOYHY DD\ DG CHON R RUILADMHDI LEGIP LG3B1 P DINHABRDY/

TKH&/ 2 ,,, 6HIXUHG1 RWVOUHWHVHRXUGREQIDARQR WH&/ 2 ., , WXHU DOGWHE/ 2 |, , QGHOMHLGFOGPXMRP DY FRYHDQVDQGHYHQVR GH DXV
&2 ,9 SHIQDAQY

2Q-X0 WH3&/ 2 ,9 SHICDAQ) ' DM \WH&RP SIQ FRP SBIMGD P LARQWP G-EVWHRXUMY DARQUALDRQ) WHR&/ 2 ,9 SHIDAQ)  7KH
VHRXUHG R DQG SUH HIHG\KDUY IWKHGLOWHE/ 2,9 5HIDEAQ) Z HHIMKHGE WHERP SR IVARQRIEDAG\KEMADUH/2 Z GG RN/ 2 ,9 / V@ DQH HP SKMGFRP S0
IFRSRDMGLQWH&D, P 0D, VIQBR/Z W AP MGITEMN WH&/ 2 ,9 WK DG2ZC5RIN&/ 2,9 // & D' HIY DHIP MGAHONFRP SIQ \WH&/ 2 ,9 &R, WKH) 06

VRIHKHUZ DKRHES 2,9 \MKHUWHR&/ 2,9\ WKHY  7KHIRTBZ Q) GAPUBH/WHWMP VR \WHE&/ 2 |9 5H LCDGRLQ) DAKSSBP HOMWURIK - XO WH3&/ 2,9
5 HLDAQ , QHIMHEXSSBP HOW DM X
7KH&/ 2,9 SHICOEAQ) Z DVH HXMGE WHIVWKOFHR \WWHI RTBZ L) FIWH/R . RV SXUXDQ/MR DOLQGHOMUH DG VHRXUW DI UHHP HOWEDAGDVR 0 D KK

MM &/ 2 ,9 &BMQ)" DM DOGVKAK DIWHP HUWKHEE/ 2,9 ,QB-OMB  D/AKSSBP HQAGE! \WHILLWYXSSBP HQBOGEHMHAEMD/R WHE/ 2 ,9 5HIQDAQ ' DMOEG
DVIXURHAKSSBP HOMGE! WHVHARQG VXSSP HABOLQE-OMMHEIMEDVR WHE/ 2,9 5HIDIAQ) , QGHMHEXSSBP HON DM B\ DUGLP RY \WHE/ 2,9 , WKHU\KHE/ 2 |9
&R, WXHUDQGO\BMEWHVFONS Q57 OMERP SI). WHR&/ 2 ,9 SHLAQ) ,@GMH B\ DUGP RY \WHE/ 2 ,9 , WKHYDIG6\BMEWHWONDQG7TOMNERP SO L
PICIROR $$$ I &OWS$ 5 1 RM Z KK B-OUQMMDAMP 62)5  SONVD\SUHIG DEONR HWSOV DG IL PIORQR $$ I &OWS$ 5 1RMW/
Z KK B-DUQMBADAMP 62) 5 SOV D\SUHIG DEWWE HVSOV RIHMUWH2&/ 2 ,9 5HIQIAQ) 6HXBGL R 7KH&/ 2 ,9 5HIDEAQ) 6HXWG1 RM/DH
FRXUGE! \WHP LG3B1 P DNANBTDY SOMASDIRQLQMMVIQP LG3BI P DINANBID/DOGRAM-UDXHVR WH, WXH 7KH&/ 2 ,9 5 H LODGALQ) 6HRXUHG 1 RV DUHVAKHXBG\R P DMUAH
ROWH3D P HQV DM DVGHIG-GIOWHE/ 2 ,9 SHICDAQ , QG-OMH IO$XIXW  7KH&/ 2 ,9 5 HICIEAQ) 6HXUHG1 RMVZ HHMSUYDMD SOR-GE 1 DIY LV6HRXUANY
$PHIFDV/ / & 7KHSRAHOVIRP WHE/ 2 ,9
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5HIQAQ) Z HHXHG\R UHEHP LOI XOKHFDWH/R CRM/IMKHGROWHES 2 ,9 &BMQ) ' DM \RUEHP DSRWRQR \WWHSUH HIHG\KDW/R WHE/ 2,9, WKHDVGHAUEHS
EHBZ DQG\RSD H SHOMVIGRAUGLOFRQHANROZ WK\KHE/ 2 ,9 5 HIQAQ)

SRIPAUHD Z W \WHIMKXOFHR WHE&/ 2,9 5HICOHQ 6HXUWG1 RV WHE/ 2,9, WKHIBHEHHP HG SHHIHG\KDW/KHGE WH&RP SO \WH3&/ 2,9
SUHHIHGEKDWH  DADVRBOUHEHP SWRQSUFHR P IATORQ SHUSHHUHG\WKDH  7KH&RP SO UHEIQV/\WH &/ 2,9 3UHHIHE6 KD WDAHP DORMBAECQ)
DG\WDAMWHERP S CFTXAUUHGRQWHE&/ 2,9 &BMQJ ' DM

7KURKIKS XIXWV DSRWROR WHSUIRFH-OB/WHFHYHGE WHE/ 2,9 , WKHUIURP WHETQVVHRXUQ) WH&/ 2,9 5HICDGAQ) 6HXUHG1 RM/P D EHXVHGE! WH
& 2,9, WKHMR SXUKDHDEAWREDCP LGEBI P DUNANBD/XQE-MHAWRIROR \WHS GV LQIWFDSCAMY D/FRUDMIDCP DDIHJ RMHE/ 2,9, WXHUDQGLQIFFREDFHZ LK
WHERP SO0 VLQMIMY VADAD\ DQG CELOW VR RIJLCDMHDILEGIP LGGBI P DNANBDY/

7KH&/ 2,9 5HICDAQ) 6HXUHS1 RAVOHWHVHRXUHG REQIDARQR WH&/ 2,9 ,\WKHY DOG\WHE/ 2 ,9 5 H LODTAQ) , GEHMUHLGFOGHYFXWEP DY FRYHIQNDGG
HHQVR GHD@V

&29

2Q1RMPEU WH2&/ 2 9 &BMQ)' DM \WH&RP SDQ FRP SBWMGD P LARQWP GHEVVHRXUMY DMRQWDQLAMRD WHE&/ 2 9 7UDQMRAIRY  7KH
\HPXUHG QRMVDQG SUH HIHG\KDU IKH-GLOWHE/ 2 9 7UIQIRNRQZ HHIMWKHGE! \WH&RP SDQ VFRORICDMG\KEMGDUH/2 Z G5 RIN&/ 2 9 / \B DQH HP SAGFRP SIQ

IFRERDMGIQWH&D P 0D, VIGB/Z W CP MMGICEOY WH3&/ 2 9 \WKH) DI52ZCRAN&/ 2 9 // & D' HIZ DHP LMGATELOWFRP SO WH3&/ 2 9 &R, WKH) DG
VRIHKHUZ DKKHES 2 9 WKHUWHR&/ 2 9 \WKHY

7KHE&/ 2 9 7UIQMRANROZ D/H HXMGE, \WHIMXOGFHR WHI REBZ 1Q) FIDMH/R  GRMY/DQG SUH HUHGVKDUA/ SXUUXOQAR DO LQGHMUH DOGVHRXUMNY DIUHP HWEDMGDVR \KH
&2 9 &BRIQ ' DM WH&/ 2 9 ,QG-QMH B DUGIPRY WHE/ 2 9, WKHYDUG6\BMEWHWOINDG7UWERP SIQ. L PIRQR $$$ V $$$V &DWS
1 RV Z KUK B-DULQMANDANUHP RON/ |92 5 SOV secyil PIIROR $$$ V| &OWS 1 RM/ Z KIFK B-OUQMMDAKEH P ROK/ 925 SOV RIHKH
WH&/ 2 9 BHRUGLRM  7KH&/ 2 9 6HAXUHG1 RMWOHVHIXUGE \WHP LG3BI P DNAABTDY SOMASDIRQIQMBNLQP LG3BI P DINANBD)/DUGRAM-UDXHVR WHE/ 2 9
MK TKHE/ 2 9 6HXUHG 1 R DUHVAKHXGGWR P DXUHRQWH3D, P HQW DM DVGHIQHG\WHE/ 2 9, QGHYMUH LQ1 RHP BHU 7KH&/ 2 9 6HXUHG 1 RAMVZ HIHSUYDAMD
SOAHGE 1 DIY LVEHRXUMKYS P HIFDY/ / &

TKH&/ 2 9 6HRXHE1 RMW/Z HHUHGHP HELQWH&/ 2 9 SHIQDAQ) GAVRIBHGEHRZ

SRPXUH® Z MW WHIMKXORHR WHE/ 2 9 6HRXUWHG1 RMY WH&/ 2 9, WHXHIMMHG DS LP DMD P LARQR YERG@OMVHXUIMHWIQWHIRP R
SUH HIHG\KDW DAIIMWXHSUFRHR 8 6 SHMDOH WH3&/ 2 9 3WHHWHGEKDWY

$VSOWR WHE/ 2 9 7UDQORIRY WHERP S HOMIHSLOR DEDOVIBIDIUHP HWZ WWHE/ 2 9, WKHUADAGDVR \WH&/ 2 9 &GQ) ' DM Z KIFK SIRVGHG I RUKH
\DB{ DG FRQUEXIRQR  CESUR LP DAMD P LARQSOULP RXQAR P LG3BI P DINHABORY | RP \WH&ERP SI) VRWHE/ 2 9, WXHURQWHE/ 2 9 &EQ) ' DIMOQG! RUNXMMH\DBY
IURP \KH&RP SDQ RWH&/ 2 9, WKXHURQDQRYIRQ) EDIY 6XFK GOQ/FROMMAGSOVR \WHIQWICSRWRIRR DAHVVEXUQ) \WHE/ 2 9 6HXUWHG1 RM/ 7KHUP DQGE-UR \KH
| QUICBRNRIR DAHVVHRXUQ) WHE/ 2 9 6HRXUHG1 RMFRQUMMGR CBSUK LP DMD P LAIRQSOULP RXQ/R P LG3B1 P DBV SXUADHGE WHE/ 2 9, WXHUIURP
2588 ) LDAQ ,, XQE-UDQDEAWRIOBIQ\OBIDIUH-P QW HIXAMGROWHS/ 2 9 &BMQ) ' DMEHE HQWH, WKHUDE2 588 ) LDAQ ,, 1 RIDQRUIGRWZ DVUBFRIQ] H3D/
DUAXOR \WHH\DBYDQGFROUBMRYY 7KH&RP SO0 DQG25&& ) [QDGAQ) ,, HOFK P DEHPXWRP DN U-BUAHQEINRQY Z DUDQIY DQG FRYHIONMAR \KH, WXHUXQGHWH CESOACED
GOO\OBIDIUWHP HW

7KRAIK -XO DSRMRQR WHSIRFHB/WHFHYHGE WHE/ 2 9, WKHUIURP WHETQ/MRAUQ) WHE/ 2 9 6HXUHG 1 RMVARXGSEHXGE, WH&/ 2 9\ WKHAR
SXUAKDVH DEAUMRIDCP LGEB P CUNHNRDQ/XQEHMHAURNROR \WHS GYLVHU LQIWFDSCAMW DY ARTMICP DI HJ ROWHE/ 2 9, WXHUDQGLQDFFREDFHZ WK \WH&RP S0
LMY DR\ DG RO \R RULCDMHI LEGIP LGB! P DNANBIDY

7KH&/ 2 9 6HXUHG1 RMVZ HHWHVHXUHGREQIDIROR \KHE&/ 2 9, WXHY DOGWHE/ 2 9 , GHIMHLCFOGPARP DY FRYHIDOVOGHHONR GH DXV
& 2 9 SHIDAQ

2Q$ U0 WH3&/ 2 9 SHIQIAQ ' DM WHERPSI) FRP SBIMG D P LR WP G-EWHRXUMY DR UHIDIAQ) WH3&/ 2 9 SHICDAQ)  7KH
HRXUHG CRMYDOG SUH HIBG VKDY IMKHGLOWHES 2 9 5 HIGDAQ) Z HHIMKHGE WH&/ 2 9 &R, WKHJ DV, WKHU WH3&/ 2 9 5HIGGAQ) , WKH)

7KH&/ 2 9 5HIQDEAQ) Z D/H HRWGE \WHIWXOIFHR \WHI RIBZ LQ) FIDA/R QR SXUXOQARWHE/ 2 9, GEHIMUHD/AKSSBP HMGE! WH\XSSBP HOBOLQGHYMA
@AMGD/R \WHE/ 2 9 SHIQIAQ ' DM \H&/ 2 9 SHICDAQ) ,QG-OMH B DOGLP RY WHE/ 2 9 5HLQIAQ) , WXHUDOG6\BMEWH/WONDGG7 WERP SO L
PITROR $$$ | &DW$ 5 1RM
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Z KIFK BFDULQMAKMDAKHI4HIAP DN DVCHIGHELOWHE/ 2 9 5 HIGDGAQ) , QAHOMMH SOV I PICROR $$$ V &DWS 5 1 RM/ Z KIFK BHIULQMANMDAH
%HIKP DN SOV L PIROR $$ M &@W% 1 RA Z KIFK B-DULQMIMDAKHIAHIKP DN SOV lY  PIIRQR$$ V &DW% 1RM ZKKEHU
LQMBADN Y PICIROR $ M &DWE 1 RM Z KIFK BHOULQMIMDARHYHIAP DN SOV 0% YL PICROR $ M &DW& 1RM ZKFKEU
QMDY RIHMUWH?&/ 2 9 5HICQDAQ) 6HXAUGL R  7KHE/ 2 9 5HLQIGAQ) 6HRXUHGL RM/DHVHRXUBGE WHP LGEB! P DNANGDD/ SIMASDNRQLQMIMVI)
P LG3BI P DINANBTOVDQGRM-UDKHNVR WWH, WKHU 7KHE/ 2 9 5HLCDIAQ) 6HXUHG1 RMWDH\AKHXGG\R P DXUHRQWH3D P HOW DM D/GHIGHGIQWHE/ 2 9 5 HLICAQ)
,QEOMH 1O$ SUO 7KH&/ 2 9 5HIDIAQ) 6HXUHG1 RWZ HIHSUWYDMY SOFHGE 1 DY LV6HRXUMIVS P HIFDY/ / & 7 KHSURFHHB/IURP WH&/ 2 9 5HIDAQ) Z HH
XHGRUBEHP 1QIXDKHFDWH/R RM/IMKHGROWHE/ 2 9 &@UQ) ' DMOGG\WRSD H SHOFVIGRXUHGLOFRIGHAIRDZ W WHE/ 2 9 5 HIQDERQ)

SRIPXAUH® Z W WWHIXOAHR WHE&/ 2 9 5HICDIAQ) 6HRXUWHG1 R \WHE/ 2 9 WXHUMMXHGEBSUR P DMD P LAROR DEAWRPOXERGEDM VHXUMAW IRUD
\ROCR P LAROR \VERAOMSVHRXUMHW/ IQWHIRP R SUH HUHG KDWY DAIQIMWXHSURHR 8 6 SHMNKDH

20WH&/ 2 9 &GRIQ) ' DM WHE&/ 2 9, \WXHU HIMHG LOR D GO0 VOB DIUHP HAZ IW &RP S Z KIFK SURVIGHS | RUWKH \DIB1 DQG FRQUEXINRQ R CBSUR P DM

P LR SDULP RXQAR P LGEBI P DNMBTDY 1 URP \WH&RP SI) WRWHE&/ 2 9, \WKHURQWH&/ 2 9 &@IQ) ' DMDQG | RUIXVUH\DBY I RP \WH&RP SO \R\WWH&/ 2 9
M\MKHURQDQRYRQ) EDAY $ VSOWR WHE/ 2 9 5HICDEAQ) WH&/ 2 9 5HLQICAQ) , WKHU D/ WH\KFFHARRWHE/ 2 9, WKHU DOG\WHERP SD). HOMMGLQR DQLP HG-G
DG UANBIMG GO\ DI UHP HWZ WK \WH&RP SO GDMGDVR WHE/ 2 9 SHIDAQ) DM SXOKOQARZ KIFK WHE/ 2 9 5HIDAQ , \WKHUDXXP HSDORYRQ) REQIDIRY/R
WHE/ 2 9, WKHUXQEHMH RUL LQDOD) UHHP HWDQGWHERP SO0 \RTB DG FRQUEXWG CESUK LP DD P LAIRQ SOULP RXQAP LG3BI P DNHABOQ/\RWHE/ 2 9 5HICDGAQ)
MKHURQWHE/ 2 9 5HIDIAQ) " DMOGE SURMGHY | RUIXAMB\DBYI URP \WH&RP SO \R\WH&/ 2 9 5HLQIAQ) , WXHURQDQRYRQ) EDLY 6XFK GOQ/FROANMAG SOVR WH
SRMRIR R DAMVVHXUQ) \WHE/ 2 9 5HIQDAQ) 6HXAHG1 R $ SRIRQR \WH SRIRIR DAVHVVHRXUQ) WHE/ 2 9 5HICDIAQ) 6HXUHG 1 RIMVFRQUIMVR P LG3BI P DUHA
GO/ SXUKDHGE! WHE/ 2 9\ WKHUIURP 258& ) LDGAQY ,, XQGHUDQ DEAURDOGTR\IB! DIHP HOAH HXME ROWHE/ 2 9 &BMQ) ' DMEHEHDWHE/ 2 9, WKHUDGG
258& ) (DAQ) ,, DUGZ KK \WH&/ 2 9 5HICDAQ) , WKHUDQG2 5&& ) IADGAQ) ,, TP HYGHG DOG UABAG ROWHE/ 2 9 5HICDAQ) ' DMIQFRIGHANRDZ LW \WHUH LADCAQ)
1R JOQRUGW Z D/ BWFRIQ] H5 DV D WAXOWR WHH \DBY D5 FROMEXIRY 7KH &RP SDQ DG 25&& ) IQGAQY) ,, HIFK P OGH PXAMRP O WSUAHBIRYY Z DUDQMY DG
FRYHIQMRWHE/ 2 9 5HICDGAQ) , WXHIXQEHWH DESOFLEGIGUQ\DIBI DI HP HON

7KRXIKS SUO DSRWRQR \WHSURFH-B/UWHFHYHGE! WHE&/ 2 9, WKHUIURP WHEDQ/\HRXUQ) \WHE/ 2 9 5HICDGAQ) BHXUHG1 RW/P D EHXHGE \KH, WU
VR SXURKDVH DEAURIOP LG3B! P ONANBOQ/ XQG-UWHGALHRAIROR WHS GYIVHU LQIW FDBCAW D/ FRIDAMIDOP DEIHUIRUWHE/ 2 9 5 HIDGAQ) , WKHUDGG LQ CFFREFHZ W \RH
&RP S VIO VDAD\  DQG CELAOW VR RILCDMHDILE®1P LG3B! P DNHAANBDD/

7KH&/ 2 9 5HIDIAQ) 6HXUHG1 R DHWHHAXUGREQIDIRQR WH&/ 2 9 5HICDAQ , \WKHU DOGWHE/ 2 9 5HIDIRQ) , QGHMHLGFOGHPXMRP 0 FRYHION
DOGHYHVR GHDXOV

&2 9,

2Q0 D WH2&/ 2 9, &BIQ) ' DM \KH&RP SIQ FRP SBIMGD P LARQWLP G-EVWHRXUMY DARQWDQORIRY \WHE&/ 2 9, 7WIIRANRG 7 KHVEXUG
RM DG SUH HIHG WOV IMKHGLOWHE/ 2 9, 7UDQMRANRQZ HHIMKHGE, WHERP S VFRQRIEDAGVMEMADUH/2 Z CB RANG/ 2 9, / VB DQH HP SAGFRP S0
IFRSRDMGLQWHED P 0D, VOQR/Z W AP MGOTEMY WH&/ 2 9, ,WKH) DQG2ZC5RN&/ 2 9, // & D' HIY DHIP IWGAHOVFRP SDQ \WHE&/ 2 9, &R, WKHJ
DOG\RIHNHLZ MNWKHES 2 9, WXHUKHR&/ 2 9, \WKHY 7 KHIRTRZ LQJ GAFUER/\WHWP VR \WWHE/ 2 9, 7UIQMIRIROD/AKSSBP HIMGWURKIK - XO WH3&/ 2 9,
, QGHOMHBXSSBP HW DM

7KH&/ 2 9, 7WDQIRMRQZ D/H HRAAGE \WHIMAOGFHR \WHI RTBZ 1Q) FIOAMA/R QR DG SUH HUMG VKDY SXYKOQVMR DQLQGHOMUHDQGVHRXUMW DI P HUWDAGDVR
WH&/ 2 9, &EMQ) ' DM D/AKXSSBP HOMSE WHVKSSOP HABOLQEHOMHEMEDVR \WWHE/ 2 9, , QEHOMMHEXSSBP HWW DME\ DOGLP RQY \WHE/ 2 9, WXHU\KHE/ 2 9, &R
 MKHUDG6\BMB\WHWOINS QG7UMWERP ST WH&/ 2 9, ,GG-OMH B\ OGP RY WH&/ 2 9, , \WKHYDQG6\BMEWHIWON DG 7 AWERP SO L P LRQR
$$$ M &OWS 1 RMW Z KIFK BFDUQMAXDAMP 62) 5 SOVDVSUHIGOENWY HOVSOV L PIAIROR $$ M &M% 1 RM Z KFK BHDUQAMMWDAMP 62) 5
SOV/D\SUHIE DEWME HQVSOW DG UL PLORQR $$ M &MN%) 1 RM Z KIFK B-DUQMBADDI L HSWDMR WIHM-UWH?&/ 2 9, 6HIXUGLRMW  7KH
& 2 9, 6HXUG1 RW/Z HHVFRXUGE! \WHP LG3B1 P DNAABDDY SOMASDIROQMMAWIQP LG3BI P DINANGDQ/DOGRAM-UDXHVR WHE/ 2 9, \WKHU7KHE/ 2 9, 6HXUWHG

1 RMV/Z HH\AKHXGG\R P DXUHRQWH3D P HQY DM D/GHIGHGIQWHES 2 9, , QEHOMMH 1Q-XCH 7KH&/ 2 9, 6HXUG1 RM/Z HHSUYDMY STRHGE 6% $ P HIFD/
BHXUMAY / / &

SRIPAUH® Z W WHIMXDFHR WHE&/ 2 9, 6HRXUHG1 R WH&/ 2 9, , WXHUMMHGEBSR P DMD P LARQR YERGDMVHXUMHWIQWHIRP R
SUH HUHG\KDWH DA IMXHSUFHR 8 6 SHMDH WH3 &/ 2 9, 3WHHIHG6KDWH
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$VSOWR \WHE/ 2 9, 7UDQRNRY WH&RP SI) HOMMGIQR DEOQMIBIDIHP HUWZ LKKHE/ 2 9, , WXHUGDMED/R WHE/ 2 9, &BMQ ' DM Z KIFK SIRMGHS | RAKH
\DBI DG FRQUBMRQR CBSUK P DMD P LARQSOULP RXQAR P LG3BI P DNANBO| P WHERP ST \RWHE/ 2 9, , WKHURQWWHE/ 2 9, &BMQ) ' DMDQG! RUIXMUH
\DBVIURP WHERP SO \RWH&/ 2 9, , \WXHURQDQRYIRQJ EDMY 6XFK GUQVARQMMMSOVR WHLQUDOSRINRIR R DAHVVHRXUQ) WHE/ 2 9, 6HRXUHG1 R 7 KHUP DG
R \WHIQWIOSRWRIR DAHMVHXUQ) WHE/ 2 9, 6HRXUWHG 1 RMVFRQIMMGR CBSUK LP DMD P LARQSOULP RXQ/R P LG3BI P DNANBOV/SXUADHGE WHE/ 2 9, WKHJ
IRP 25&& ) LDEAQ) ,9 XQEHUDQDEAWRDOBTQ\DBIDI UHP HOW HIXWGROWHE/ 2 9, &BMQ) ' DMEHEHQWHE/ 2 9, , WXHUDQE25&& ) IDAQ ,9 1 RIDQRUBW
Z D/UFRIQ] H3D/DUAKOR \RHH\VODY DG FRQUBXRYY 7KH&RP SDQ D52 5&4& ) LQDAQ) ,9 HIFK P OGHPXRP Y WSUAHQBINRYY Z DUDQNY DOGFRYHIOMRWHE/ 2
9, , WXHUXQEHHDSSIFCEGIGTR\DBI DI UHHP HOV

7KURXIK - XCH DSRWROR WHSUIRFH-B/WFHYHGE WHE/ 2 9, , WKHUIURP WHETQMVHRXUGQ) WHE/ 2 9, 6HXUHG1 RMVZ HHXWHGE, WH&/ 2 9, ,\ WKHAR
SXUAKDVH DEAURIDCP LGEB P CUNANFDO/ XQEHMHAURIROR \WHS GYIVA LQIWFDSCAMY D/ FRIBAMDCP DRI HJ RAMHE/ 2 9, , WXHUDQGLQCFFREXFHZ LW \KH&RP SDQ IV
LQHXCY VDR DG CELOW \R RUL LCDMHI LEGIP LG3B! P DINANBRID/

7TKH&/ 2 9, 6HXUHG1 RMV/Z HIHWHVHRXUWGREQIDIRQR WH&/ 2 9, ,\WKHY DOGWHE/ 2 9, , QGHRMUHLGFOGHEPARP DY FRYHIDQVOGHYHVR GH DXV

2Q) LD WH&/ 2 9, , WKHUFDAHG QRIFHVR EHIXKHG\RWHKRTHYR \WHE/ 2 9, 6HIXUHG1 RAWOQG&/ 2 9, 3UH HUHG6KOW/WHIDEQ) WHE/ 2 9,
MKHIVH HRVHR WHRSWRQWR UHGHHP WH&/ 2 9, 6HXUHG1 RM/DQGE/ 2 9, 3UHHIMGEKDBVIQIX®2 Q) HAXDY WH&ERP ST GLHANG6\BMEWH/ON DG
7UMAERP ST DARKVAH DR Z WWHE/ 2 9, , WKHYAR GH WGP SMROR \WH3UH HIMG6KDAAR DOMIAM 2 Q0 DFK WH&/ 2 9, ,\\WKHUUBGEHP HG

P LARQLODIJ W DMSUCASIIIP RQM WHE/ 2 9, 6HXUGLRWDN R WHUSWGASOCTP RXQAVSOVWHDARUHG DG X G LOMMWMHIROWURIK X FOQQ)
0 DK $VR 0 OFK RHR WH&/ 2 9, 6HXUHG1 RMV/UP DORANBEQ D6 PLARQR &/ 2 9, 3UH HIHGEKDH/UP DQRAMEAQ)

&29,,

2Q-X0 WH2&/ 2 9,, &RIQ) ' DM WHERP S ARP SBIMGD P LARQWP G-EVWHRXUMY DARQWDQORIRY \WHE&/ 2 9 ,, 7UIRMAMRG 7 KHWHRXUG
R DG SUH HIHG KDV IMKHGLOWHE/ 2 9, 7 DR DG WHHRXUHG GORERURZ HELQWH&/ 2 9, 7 UDQORNRQZ HIHIMAKHG DG LGRXUHG DY/OSSIFCEG! B \KH
&RP I WARORIEDAG\VMEMADY 2 ZCGBRNE&/ 2 9,, // & DIP MWGIIEMYRIDY] H3XQAHMHOY VR \WHE\BMR ' HDY DUH WH2&/ 2 9, , WD)

7KH&/ 2 9, 7UDQMRANRYZ DVH HXMGE $  WHLMKXOFHR WHIRTRZ LQ) FIWHVR QRIM/DQG SUH HIHG\KDLHY SXOXOQAR DQLQEHMUH DG HRXULY DI UHH-P HQAEDMG DY/
RWH& 2 9,, &BIQ) ' DM WH3&/ 2 9,, ,GG-OMH B DQGIPRY \WH&/ 2 9, , WKXHUDQG6\BMEWH/WOIN DG 7 AW RP SO L PICGRQR $$% VI &DWS

1 R Z KIFK B-DULQMMWDAKUH P RQKWMP 62) 5 SOV I PIGRQR $$$ M &OWS$ 1 RM/ Z KIFK B-DUQMIDN L PIORQRS$$ M &OW
% 1 RMV Z KIFK EFDULQMIAMDAKUH P RONMP 62) 5 SOV 0®% LY PICIROR $$ M &@W% 1RA ZKFKEDUQMWADN 006 Y PIARQR
$ VI &OWS& 1 RM Z KIFK EHOULQMIXNDN VRIHMHUWH2&/ 2 9, 6HRXUWHGL RMW DG % WHERWRZ LU B\ WH&/ 2 9, ,\\WKHUR P LORQXQEHJ GDIY DM

aONS | GO/ \WH&/ 2 9, &OWS /| | ROV DG P LARQXQG-UI BDMY IDMEOWS /| GO/ \WH3&/ 2 9,, &OWS / | ROQV DOGWIHKHUZ MWWHE/ 2 9 ,,

&MVS$ / / FO/DEG\WH&/ 2 9, 6HXBHG1 R/ \KH3&/ 2 9,,' HBW 7KH&/ 2 9, &DWS / / ROQ/DGWHE/ 2 9, &OWS /  / FOQVE-IULQMIMDAKUH P RON\MP
62)5 SOV TKH& 2 9,, &OWS / | ROIVZ HHERWRZ HGXQG-UDFUAVWDIWHP HOMKH3&/ 2 9, $ /  &UWEVS JUHP HONV CDAGDVR WH&/ 2 9,, &BMQ) ' DM B
DQGIP RY WH&/ 2 9, , WxHU DVERURZ HJ YOURXVI LQDGADCLQMMNRY, DvGLEHY DG 6\BMEWHI/ON DOG 7 XWERP S DY ARTIM DONKWMA DG GOQ 0 HAG\WHE, 2
9,, &OWS$ / | RIQVZ HHERURZ HEXQGE-UDFUGVWIWHP HOMKH3&/ 2 9, $ /  &UHEVS JUHP HONV CDAGDVR \WH&/ 2 9, &BMQ) ' DM B\ DIGIPRY WH&/ 2 9,

, WU DVERURZ HJ YOURXVI LDRDCLQXMANRY, DY GLEHY DG 6\BME\WHY/ON DQG 7 WA RP S DY FRIDM.IOAKMADQG BOQDIHQATKHE/ 2 9, HRMWAHRXUGE:

P LG3BI P DINANBTRY SOMASDIRIQMMVIQP LGB! P DNANBDD/DUGRKM-UDXAVR WHE/ 2 9, \KHUTKHE/ 2 9, ' HRAWARKHXGG\R P DXUHRQWH3D P HQN DM D/

AHIHEIQWHE/ 2 9, ,QGHMH 1Q-XO TKH&/ 2 9,, 6HXUHG1 RWVZ HHSUYDMY SORHGER 6* $ P HIFDVEHRXUMWY / / & DV, QUBOBXURKDHJ

ERPUHG Z I WHIRKORHR WHE/ 2 9, 6HXUHG1 RiWDG\WHERWRZ Q) XQGHMHE&/ 2 9,, &ODWS$ / / RDQVDGB&/ 2 9,, &OWS /| / RIQVWH&/ 2 9,,
, WHKHUMKHGDBSUR P DMD P lARQR \XERA DM VHXUMHWIQWHIRP R SUH HIHG KDWY DAIIMMXHSURHR 8 6 SHMDOH WH3&/ 2 9,, 3LHHIHG
6KDH

$VSOWR WHE/ 2 9, 7DQRIRY WHERP S0 HOMPGLOR DETO\DBIDI P HUZ WWKHE/ 2 9, \WKHUGDMGDVR \WHE/ 2 9,, &EIQ ' DM Z KIFK SIRNG-GIRU
WH\DB! DG FRQUEXINRQR  DSSUR LP DAMD P LARQSOULP RXQAR P LG3BI P DNHABTRY | RP \WH&RP SDO WRWH&/ 2 9, , WKHURQWH&/ 2 9, &BMQ) ' DMDQGIRU
IXMU\DBVI URP \WH&RP SDO WRWH&/ 2 9, , WXHURQDQRYIRQJ EDLV 6XFK GUQYFROMMM SOVR WHIQUWIDSRWRIR R DAHVHAUQ) WH&/ 2 9, ' HBWZ KHUP DQaU
R \WHIQWIOSRWRIR DAHVVHXUQ) WHE/ 2 9 ,, ' HEWRQUMAMGR CBSUR P DM P LARQSOULP RXQAR P LG3BI P DINNBOQY/SXUADHGE. WHE/ 2 9, , WKHUIURP

2588 ) DAQ) ,9 XQEHDQOEAWRTOBOO\DBIDI P HOW HIXAMGROWHS/ 2 9, &BAQ) ' DMEHEHDWHS/ 2 9, , WKHUDIE25&& ) DAQ ,9 1 RIDQRURWZ D/
UFRIQ] H3DVDUAKOR WHH\DBY DG FROMEXNRY/
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7KH&RP S DG25&&: ) LOGAQ) ,9 HIFK P DEHPARP DY HBUAHQBINRDY Z CUDQIY DG FRYHIQMRWHES 2 9 ,, , WXHUXQEHWHDSSTFCEGI GUQVOBIDI P HON

7KRIK - X0 DSRMRQR WHSIRFH-B/WHFHYHGE WHE/ 2 9, , WKHUIURP \RHBDQNHRXUQ) \WHE/ 2 9, ' HEWP DL EHXHGE WHE&/ 2 9, WKHAR
SXUAKDVH DEAURIDCP LGEB P CUNANBDOY XQEHMHAURNROR \WHS GYIVA LQIWFDSCAMY D/ FRIAMDCP DDIHU RAMHE/ 2 9, , WXHUDQGLODFFREFHZ W WHERP S0 IV
LQHXCY DR\ DG CELOW \R RUL LCDMHII LEGIP LG3B! P DINANRIDY/

7KH&/ 2 9,, " HAWW\KHVHRXUGREQIDINRQR \WHE/ 2 9,, WHKHIDQGWHE/ 2 9, ,QGRMH WHE/ 2 9,,$ /  &UHAVE JHPHQNGWHE/ 2 9,,$ /  &UHAW
$ JUHP HOMIFK LFOGHRXWRP DY FRYHIDQVOGHHOVR GH DXV

& 2°9,, SHIQDAQ

2.Q) HELXDY WH2&/ 2 9,, SHICDAQ) ' DM WHERP ST FRP SBIMGD P LARQWP G-EVWHRXUMY DMRQUALDGRQ) WHE&/ 2 9, SHICDRQ)  7KH
VHRXUHG GRIMYDQG SUH HIHG\KDUY IWKHGLOWHE/ 2 9, 5 HILCDGAQ) DOGWHVHRXUHG GOQVERURZ HELQWH&/ 2 9, 5 H LQDGALQ) Z HIHIWKHG DOGLGRXUMHG DVCSSTFTEG! B WH
&2 9,,  \WKHUDVIMKHU WH2&/ 2 9, SHLDGAQ) , WKH)

7KH&/ 2 9,, SHIQAQ ZDVH HAMGE. $ WHIWXOGFHR \WHIRTBRZ LQ) FIDWHVR  GRMY SXUXOQAR DOLQGHMUH DG VHRXUNY DI UHP HOWEDMGDVR -XO
WH22 WIQDR/ 2 9, &BMQ) ' DM B DOGEHEHDWHE/ 2 9,, 5HLDEAQ) , WXHIDIG6\BMEWH/ION DG 7 AR RP SDQ DVOP HIGHGDOG\KSSBP HMAMGE, \KHI LKV
\XSSBP HAEO.QG-OMHAAMED/R \WHE/ 2 9, SHIDIAQ) ' DM WH&/ 2 9,, SHICDAQ) ,QG-OMH B DIGEHRHOQWHE/ 2 9, 5HIQAQ) , WKHUDGG6\BMEWH/YON
DG7UWERP S L PIAROR $$$ M &DWS 5 1 R/ Z KIFK BHOULQMMMDAKHI4HIAKP DN SOV DG L PIARQR $$ M &@MW%5 1 RM/ ZKIFK
EFDULQMIANDARHYGHIFKP DN SOV WIHM-UWH2&/ 2 9, SHIDERQ) 6HXUG1 RW DG % WHERWRZ Q) B \WH, WKHUR L P LARQXQG-UI BDMY DM&DW
$/ 5@V WHE& 29, SHICDAQ &OWS / 5/ R0V DX IL P LARQXQGHUI GDNY IDMEDWS /| 5 GO WH2&/ 2 9, SHICDAQ) &OWS / 5 / ROQV
DG\RIHMLZ WN\KHEDWS /| 5 / ROQ/OIGWHEHXUGL RM \WH3&/ 2 9, SHIQDAQ) ' HEW 7KH&/ 2 9, SHICDGR.Q) &OWS$ / 5/ RIQ/DIGWH&/ 2 9,
SHIQAQ &N /5 / ROQVEHIUQMBADAKHYHTKP DIN SOV TKHEDWS /5 / ROQVZ HHERURZ HSXQE-UDETQDIWHP HOMKH&/ 2 9 ,, SHIGIAQ $ /
5 / ROQ$ JUHP HQN CDAGDVR \WH&/ 2 9, SHIDGAQ) ' DM B\ DIGIP RY WH&/ 2 9, 5HLQIAQ) , WKHU D/ERURZ HJ 6\BIMBWHW/OGN D57 W RP S DVFRIDMID
VIKVH DG GO0 DI HQAVOQG WHGQGHY SOV WHHR DOGWHE/ 2 9, 5HIQAQ) &DWS /5 / ROQVZ HHERURZ HSXQG-UDERDIWHP HMWKHE&/ 2 9, SHICIAQ $ /
5 / ROQ$ JUHP HQN CDAGDVR \WH&/ 2 9, SHIDGAQ) ' DM B\ DJGIP RY WH&/ 2 9, 5HLQIAQ) , WKHU D/ERURZ HJ 6\BMBWHW/OCN D57 W RP S D/FRIDMID
VIKVH DG GO0 DI HQMVOQG WHGQEHY SOV WHIR 7KHE/ 2 9, SHIQIAQ) ' HEMNHRXUGE P LGBBIP DINHABDDY SIMASDIRQLQMIAVIOP [GEBIP DINANBD)/ DG RKHU
DXHVR WH&/ 2 9, SHIQIAQ) , WKHU7KH&/ 2 9, SHIDAQ) ' HEMAFKHXGG\R P DXUHRQWH3D PHQV DMIQSSUO  7KH&/ 2 9, 5HLQGAQ) 6HXUBGL RW
Z HHSUYDMD SDRHGE 6* $ P HIFDVEHXUMAY / / & DV, QUWICBXUKDHU

SRIPXUH® Z W \KHIMKOFHR WHE/ 2 9, 5 HLQDGAQ) 6HRXUHG 1 R DOGWHERURZ LQ) XQEHMHE! 2 9, SHICDAQ) &OWS /| 5/ ROQVDXG&/ 2 9,
SHICDAQ &OWS / 5/ ROV WH&/ 2 9, 5HIAQ) , WKHIMKHG P LAROR DEAWRTOXER AM\VRXUMAVIOWHIRP R R IWSUH HUG\KOWY \KH

38/ 2 9,, SHIDAQ $ CAWRIBUBHHWGEKDW  7KH&/ 2 9,, 5HIDIAQ) $ GAWRIBUH HIHG6KDA/Z HHIWKHGE, WH&/ 2 9, 5HLQOGAQ) , WXHUD/SOWR IWIWKHG

\KDUHFCBABCDQG DUHQRAVHPAUHGE. \WHFRTDMIOWHRAUY WHE/ 2 9, SHIQIAQ) ' HEW7 KH&RP SDQ. SXUKDHGOOR WHE/ 2 9, 5 HIAQ) $ GAWRICBUH HIHGEKOWY

IMKHGROWH&/ 2 9, SHICDGAQ) ' DM 2 QWH2 WILDE/ 2 9, &BMQ) ' DM WH&/ 2 9, SHLOHQ) , WKHIMKHG P LARQR \MERBDMIQMMWVIQWHIRP R
R IWSUH HUMHG KDWY Z KIFK WHERP SR SXUAKDVHG DG FRQMMHVR EHKHTS 7 KHVRBCIP RXQAR RAMBEQ) SUH HIMG\WKDW/DVR WH&/ 2 9, SHICDEAQ) ' DMLY

2 QWH2 WIDR/ 2 9,, &BMQY ' DM WH&/ 2 9, SHLDEAQ) , WKHHMHGLQR DEDOVIBIDI UHP HYZ W WHERP S Z KLFK SURYLGHG | RAVWH\DBI DOG FRQUBXUR)
R CSSUK P DMD P LARQSOULP RXQAR P LG3BIP DNAABDQVIURP WHERP S \R\WWHE&/ 2 9,, 5HICDGAQ , WKHURQWH2 WICDE/ 2 9, &GMQ) ' DMOYG!RUIXMMH
\DBVIURP \KH&RP SDQ RWH&/ 2 9, 5HLOAQ) , WKHURQDQRIRQ) EDLY 6XFK GOQ/FROAMMAG SDVR WHIQUWICERWRIRR DAHVVHRXUQ) \WH' HEAS VSOWR \WHE/ 2
9,, SHIAQ WH&/ 2 9,, SHIIAQ) , WKXHUDIGWH&RP ST HMHG QR DQCP HIGHS DOG UANIMG GOQ\DBID) UHP HMWEDMGDVR WHE/ 2 9 ,, SHICDEAQ) ' DM \WH
38/ 2 9,, SHIDAQ 29 &/ RIQBODBIS JUHP HQV  Z KIFK SIRYLGHVI ROWH\DOBI DG FROUBMRQR CBSUK LP DM P LARQSOUCP RXQAR P LG3BIP DNANBDY/I R WH
&RP S WWHE&/ 2 9, SHICDAQ) , WXHURQWHE/ 2 9, 5HICDAQ) ' DMOQG! RUXWUH\DBYIURP \WH&RP S \RWH&/ 2 9,, SHLQICAQ , WXHURQIDRYIRQ) EDAY
6XFK BOQ/FROMPAAG SDVR \WHSRUNRIR R DAFVVHRXUQ) WH&/ 2 9, SHIQIAQ) ' HEW7 KH&RP SDQ P DGHPAWRP Y U-BUAHIANRYY Z DUDQMY DOGFRYHIOMR \KH
&2 9,, SHIOHAQ , WXHIXQEHMHDSSITEGIGUQVOBI DI P HOW

7KIRAIKS SUO DSRMRQR WHSIRFH-B/UHFHYHGE! WH&/ 2 9, 5 HICOGAQ) , WKHUIURP WHETNVHRXUQ) WH&/ 2 9, SHIQDAQ) ' HEWP DL EHXHGE WH

, WXHVR SXURKDH DEAMRICP LGEBIP CUNANBDOY XQEMHAURIROR \WHS GV LQIWFDSCAMY D/ FRADBAMDCP DDIHJ RAMHE/ 2 9, 5 HIQIGAQ) , WXHUDGGQFFREDGH
Z W\KRH&RP SO0 VIQHXY VDR DG CELOW \R RUILCDMHII LEGIP LGBBIP DNANBDY/
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7KH&/ 2 9, SHIAQ ' HEVWWHHPXUGREQIDIRQR \WHE/ 2 9, 5HICDGAQ) , \WKHU DQGWHE/ 2 9, 5HLDAQ) , QGHIMM WHE/ 2 9, SHIOAQIS / 5
/ ROD$ JUHP HUWQGWHE/ 2 9, SHIQIAQIS /5 / RIS JUHP HOWDFK LGFOGHPXWRP DY FRYHDQWDGHYHQVR GHDXOV

& 2 ;
2Q0 DFK WH3&/ 2 ; &BMQ) ' DM WH&RP SI) FRP SBIMGD P LIRQWP G-EWHRXUMY DARQWBQLRANRD WH3&/ 2 ; 7UIQORANRG 7 KHVHXUG
QRN DG SH HIHG\KDW/ IMWKHGLQWHE/ 2 5 7 WRANRQZ HHIMKHGE WHE&RP SOQ WHRQRIADMG\VEMADY 2ZGBRN&/ 2 ; /1 & DOP MWSOHONV RJIDQ] HEXQAHMWH

Q7 VR \WHE\BMR ' HDY DIH WH3 &/ 2 ; \\WxHD

TKH&/ 2 ; 7TUQLRNRYZ D/H HXMGE! WHIMKXOGRHR WHIRTRZ LQ) FIWHVR QRIM/DQG SUH HIHG\KDLY SXOXOQAR DO LQEHMUH DG VHRXULY DI WHHP HAEDMGDYR \WH
&2 &OMQ' DM WH&/ 2 ; ,GDMH B DGIPRY WHE/ 2 ; ,WKHUDOGE\BMEWHWON DG 7 WERP SO L PIRQR $$$ VI &DWS$ 1 RM/ ZKIFK
EFDULQMIANDARUH P RQNWMP 62) 5 SOV DG L PIARQR $$ M &@N%1 RMY Z KK E-OUQMMNDAKUH P RQK\MP 62) 5 SOV RIHKH\MH2 &/ 2
;. GHXUMGLRAY  7KHEHXUGL RAVOHVHXUGE P LG3BI P ONANBIDY SOMASDIRIQMVLQP LGB P DNANBOD/DOGRAHUDAHVR WHE/ 2 ; \WKHUTKHE/ 2 ;
BHXUHG1 RMYDHVAKHXGGWR P DMHRQWH3D P QAN DM DVGHLGHGIQWHE/ 2 ; , QGHOMM LO$ SUO 7KH&/ 2 ; BHXUHG1 RAM/Z HHSUYDMD SORHGE ' HAWKH
YONGHRXUMEY, GF DV, QUICBXUADHU

SRPAUH® Z I WHIXORHR WHE/ 2 ; 6HRXUHG1 R WHE/ 2 5, WXHUMXHGCESUR LP DMD P LAROR \XERGOM\VHXUMHW/ IQWHIRP R
SUH HIHG\KDW DA MXHSUFHR 8 6 SHMDH WH3&/ 2 ; 3UHHUHGEKDWH

$VSOWR WHE/ 2 ; 7 UDQUANRY WHERP S0 HOMIGLQR DETO\DBIDIUH-P HUZ WWHE/ 2 ; |, \WKHUGDMED/R WHE/ 2 ; &BMQ) ' DM Z KIFK SIRVGHGI RUKH
\DBIDQGFROUBAMRQR CBSUK LP DM P LARQSOULP RXQAR P LG3BI P DINHABIRY | RP \WHERP SID WRWHE/ 2 WKHURQWH&/ 2 ;. &GBMQ) ' DMDQG!RUXUMUH
\DBVIURP \KH&RP SDQ RWH&/ 2 ; , WXHURQOQRIRQY EDLY 6XFK GOQ/FROAMMAGSOVR \WHIQWITSRIWRIRR DAHMHRXUQ) WHE/ 2 ;. 6HXUHG1 R 7KHUP OQEU
R \WHIQWIOSRIWRIR DAFMVHXUQ) WHE/ 2 3 6HXUHG1 RMVARQAMAGR DSSUR LP DA P LARQSOUCP RXQMR P LG3B1 P UNHNBDDY/SXUAKDHGE, WHE/ 2 ;WU
IRP 25&& ) LDAQ ,,, XQGE-UDQDEAWRIOBOQNIBIDI UHP HOW] HIAMGROWHE/ 2 ; &BMQ) ' DMEHEHOWHE/ 2 ; \WKHDG258& ) LGAQ ,,, 1 RIOQRUBRWZ D/
WFRIQ] H3DVDUAKOR WHH\DBY DG FRQUBMRYY 7 KH&RP S0 D52 5&& ) LOGAQ) ,,, HOFK P DEHPXWRP [ U-BUAHQANRYY Z DUDQMY DOGFRYHIOMR\KHE! 2 ;
, WXHUXQGHWH CESOFCEGI GOQ\DBI DI WP HQW

TKRAIKS SUO DSRMRQR WHSIRFH-O/UHFHYHGE WHE/ 2 5 WXHUIURP \WHEDQVVHRXAUQY \WHE/ 2 ; 6HRXUHG1 RM/P D BHXVHGE WH&/ 2 5 \ WKHMR
SXUKDH DEAMRDOP LG3B P DNHNBDQV XQEHMHGUHRWRQR WHS$ GV LQIWASSCAW DY FREIDMIDCP DRI HJIRMHE&/ 2 , WXHIUDGLQ ARG Z W \WH&RP SOQ v
LOYHANY VDD DG CHON \RX RUILADMHDI LEGIP L33 P DINHABRDY/

TKHE&/ 2 ; 6HPXWHG1 RMVOHWHHXWGREQIDNRQR WHE/ 2 5, \WXHJDQGWH&/ 2 ; , QEHOMUHLGFOGHYRXWRP DY FRYHIDQVDQGHHVR GHIDXOV
&2 ; SHICDAQ

2Q$ O WH&/ 2 ; SHIDHQ ' DM \WH&RP SDQ FRP SBIMGD P LARQWLP G-BWHRXUMY DNRQUA LLDAAQ) WH3&/ 2 ; SHICDEHQ)  7KHVHRXUWHG
QR IMXHE DG WHVHRXUHG GOQVERWRZ HGIQWHE/ 2 ;5 HIQDAAQ) Z HHIWXHG DQGLORXUWHG DVDSSTHER B WHE&/ 2 5, WXHUDVIMXHU WH3 &/ 2 ; S5HILCDHQ)
,WxH)

7KH&/ 2 ; SHLOAQ ZDVH HWGE $ \WHIMOGFHR \WHIRIBZ 1Q) FIDMYR QR SXUXCQMR DQ 0P HIGHG DG UM LQGHMUH DG VHRXUMY DI UHHP HOWEDMG DY
R\WH&/ 2 ; SHIDAQ) ' DM WH&/ 2 ; SHIQIAQ ,QG-OMH B DIGEHEHDWHE/ 2 ; 5HIEAQ) , WXHUDQG6\WMEWHIWON DG 7 OMWERP SDQ. L

PIAIROR $$$ M &OWS 5 1 RAV Z KIFK B-DULQMINNDARHYGHIAP DINSOV 0% L PIGIROR $$ M &DN%5 1 RM/ Z KIFK EFOUQMBADAKH
YHIFKP DN SOV WIHKMHUWHE&/ 2 ; SHICDEAQ) 6HXUHGL RW DQG % \WHERURZ LQ) B\ WH&/ 2 ; 5HIQDAQ) , WKHLUR P LARQXQEHU GO IDME&DW
$/ GOV WHE& 2 ; SHICDAQ &OWS$ / / ROV DIGWIHK-UZ MWWHE/ 2 ; 5HIDERQ) 6HXUGL RM/ WH2&/ 2 ; SHICDRQI ' HBW 7KH&/ 2 ; SHIQAQ
&ON$ |/ ROQ/EHDUQMMNDAKHYHIKP DN SOV 7TKH&/ 2 ; SHLDAQ) &OWS / /| RIV/Z HHERURZ HXQG-HUDEDQDIUHP HQMKHE&/ 2 ;5 HLQDGHQ) &N
$/ /ROQ$SJIUBHPHQN DAGD/R WH&/ 2 ; SHIDEAQ)' DM B DIGIPRY WH&/ 2 ; SHLEOAQ) , WKHJ D/ERURZ HJ 6\BMEWHW/ON DG 7 W RP S DVFRADMID
VIKVH DG GO0 DI HMVOQG WHGQEHY SOV WHHR 7KHE/ 2 ; SHIQIAQ) ' HIWMHIUGE P LGEBIP DNANBDD/ SOMASDNRQLQMIAVIOP LGEBIP DINANBIQ/ DIGRM-U
DAHVR WHE/ 2 ; SHIQIAQ) , WKHU7KHE/ 2 ; SHICDAQ) ' HEMWAAKHGG\R P DXHRQWH3D PHQV DMIQSSUO  7KH&/ 2 ; SHLDAQ) 6HXUHG1 RM/Z HH
SUYDMY SOFHGE * HANFKHYON 6HXUMEY, GF DY, QUICBXUFKDH 7 KHSURFHHBYI URP \WH&/ 2 5 HILDAQ) Z HHXVHG\RUWEHP LOIXODKHFDWH/R QRMIMKHGROE/ 2 ;
&RIQ ' DMOB\RSD H SHOA/IPUGLOFRRIHROZ MKHE/ 2 ; 5HIDHAQ
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2QWHS/ 2 ; &BIQI' DM WHE/ 2 ; ,WXKHIMKHG P IIRQR \KERGDAM\VHXUMVIQWHIRP R R LWSUHHIHG\KOWY WH3&/ 2 ; 3UHHWHG
BKOV  Z KIFK WH&RP S0 SXURKDHS DG FRUMHREHKHIS 7KH&/ 2 ; 3UHHIMGEKDWZ HHIMK-GE \WHE/ 2 ; , WXHUD/SOWR IWIWKHE\KDUHFDSABCDOG DHCRW
HXUGE WHFRDMIOHUQ WHE/ 2 ; SHIDHQ) ' HEW

2QWH&/ 2 . &BMQ) ' DM\KHE/ 2 ; ,WKHUHIMIHGLOR DEDOVIBIDI UHP HWZ W WHERP SO0 Z KLFK SURYLGHS | RAWH\OBDQG FRQUEXIRQR  CSSUR LP DAD

P LARQSIUCP RXQAR P LG3BIP DGO/ URP WHERP S \R\WHE/ 2 ; WKHURQWHE/ 2 ; &EMQ) ' DAMOGG!RUIXMB\DBYI RP \WH&RP SO0 RWKH&/ 2
, MKHURQOQRYIRQ) EDAY 6XFK GUQVFROXMMS SOVR \WHIQWIOSRWRIRR DAHMHXUQ) WHE/ 2 ;' HEAG VSOWR \WHE&/ 2 ; SHICDAQ) WHE/ 2 ; |, WXHUDQGWH
&FP S HOMIHGLOR DO P HIGHG 006 UMBAG GTQVOBID) UHH-P HOAEDMGDVR \WHE/ 2 ; SHICDAQ ' DM \WH3&/ 2 ;. SHIQAQ) 2% & / RDQGDBIS JUHP HWV Z KIFK
SURMGH/| RARH\DBI DG FRQMEXWROR C5SUR P DM P LARQSOUCP RXQIR P LGEBIP DINANBOY/IURP WHERP S0 \RWHE/ 2 ; ,\\WKHURQWH&/ 2 ; SHLQDCAQ) ' DM
D51 RUXXUHAVDBYI URP \WHERP SIQ \R\KHE/ 2, \WXHURQDRRIRQY EDULY 6XFK GO0/ FROAMAGSOVR \WHSRWRIRR DAHMVRXUQ) WHE/ 2 ; ' HBW?Z KH&RP SIQ P OcH
FXVRP DY UBUHIBINRQY Z DUDQIY DQGFRYHIONMR \KH, WXHUXQEHWH CESOFEG GOQ\IBIDI BHP HQW

7KIRAIKS SUO DSRMRQR WHSUIRFH-B/UFHYHGE, WH&/ 2 ; 5 HLQOGAQ) , WKHUIURP WHEDDAHRXUG) WH&/ 2 ; SHIDERQ) ' HEWP D EHXHGE WH
&2 ; SHICOAQ) , WXHMR SXUKDHDEAWRIICP LGEBIP DNANBDO/XQEHMHAUWRIROR WHS GYVAJ LQIWFDSCAMY D/ FRIBMICP DHIRMMHE/ 2 ; 5 HLQAQ) , \WKHJ
DOGLOOFFRIDGRHZ W WHERP SO WVIQYHANY) IDAD\  DQG CELAOW VR RWLCDMHDILEGIP LGEBIP DUNANBTDY

7KH&/ 2 ; SHLOAQ ' HEVWWHVHRXUGREQIDIROR \WHE/ 2 ; 5HICDAQ , WKHU DQGWHE/ 2 ; SHLDAQ) , (GHMHOEGWHE/ 2 ; SHIQAQS / / R
$ JUHP HQWIFK LQFOGHPXWRP DY FRYHIDQVOQGHHOVR GH DXV

&2 ;,9

2Q1RIPE WH&/ 2 ; ,9 &BMQI' DM 29 ( FRP SBWGD P LAROWLP G-EVWHRXUMY DARQWDQLRIRD WH&/ 2 ; ,9 7TUIIRIRY 7 KHVERXUG
QR DG SUH HIHG KDV IMKHGLOWHE 2 ;.9 7 UDQCRNRQDGG\WHHRXUHG GOQERURZ HELQWH&/ 2 ; ,9 7UDQORIRZ HIHIWAXHG DQGLGRXUHG DVDSSIFCEG! B 2% (V
FRORICDMG\KEMGDY 2Z CBRAN&/ 2 ; ,9 // & DIP MAMGACEMNFRP SI) RUDQ] HEXQ@EHMHOZ VR WHE\BMR ' HIOZ OH WHRE/ 2 ; ,9 \WKH) 2 Q-0
DVDUAKXOR \WWHFRQKP P DIRQR WHO HIHY \WH&RP SDQ BHDP HSOWY \RKH UHBYDQAD) UHH-P HQWZ LW HGHAR DOGDWAKP HGDOR 2% ( VREQ DARQYXQEHMHES 2
:,9 TUDORIRY

7KH&/ 2 ; ,9 7UQMRANRZ DVH HAWGE $  \WHIAXOGFHR \WHI RIBRZ LQJ FIDAH/R GRM/DQG SUH HIHG\KDUA/ SXUUXOQAR DQLQEHDMUHDQG VXU DI UHHP HONEDAMG
D/R WHEGBMQ) ' DM WH&/ 2 ; ,9 ,GG-OMH B DGIPRY WH&/ 2 ; ,9 , WXHUDIG6\BMEWHWONDQG7 XWERP S L PIORQR $$$ VI &DWS 1 RMW
Z KIFK BHOUQMBADAKUH P RQKMP 62) 5 SOV DG L PIAROR $$ M &@W%1 RM/ Z KIFK B-DUQAUMMDAKUH P RON\MP 62) 5 SOV RIHMHU \WH
38/ 2 ; ,9 6HXUGLRM 06 % WHERWRZIQ) B\ WH&/ 2 ; ,9 ,\\WKHUR P LARQXQE-UI GO IDME@WS /| GO WH3&/ 2 ; ,9 &DNS$ / / RO/ DIG\RIHAH
ZOKKHES 2 5,9 6HXHGL RV \KH3&/ 2 ; 9 ' HBW 7KH&/ 2 ; ,9 &OWS / / FOQVEFHDULQMMXMDAKUHP RQN\MP 62) 5 SOV 7TKH&/ 2 ; ,9 &DWS / | ROV
Z HHERURZ HXQG-UDFBBVWIBHP HOMAHEE/ 2 5 ,9 &@NS$ / &UHAVE JUHP HQV CDAGDVR WH&/ 2 ; 9 &BMQ)' DM B DOGLPRY WHE/ 2 ; ,9 ,WKHJ DVERWRZ HJ
YDURXVI LCDGALOOQAMMNRYY DV GIEHY DG 6\BMEWHVYON DOG 7 WA RP ST DY FRADMIOMKMMHDQG GIQDIHQATKHE/ 2 ; ,9 ' HRAWAERXUGE: P LGEBI P DB/
SDUASDIRQLQMIMVLOP LGEB! P DNANBDD/DOGRMHUDIVR WHE/ 2 5,9 \WKHU7KHE/ 2 ; ,9 ' HEWWVAKHEXGGWR P DMHRQWH3D P HW DM DVCHIGHGLOWHS 2
:,9 ,QEOMH 1Q2 AREH 7KHE&/ 2 ; ,9 6HXUHG1 RAVZ HHSUYDMD SORHGE 6* $ P HIFDV6HRXUMEY / / & DV, QUICBXURDHU

SRIPAH® Z W KHIMKOFHR WHE/ 2 ;9 6HXUHG1 RIW/DQG\WHERURZ 1Q) XQGHUWHE/ 2 ; 9 &OWS / / ROV WH&/ 2 ; ,9 , WXHIWKXHECESUH LP DMD
P LARQR \WERBDM XMV IQWHIRP R SUH HUHG KDY DAIQIKHSUFHR 8 6 SHMKDH \WH&/ 2 ;9 3UH HIHGEKOWY

$VSOWR WHE/ 2 ; ,9 7TUIRIRIRY 2% ( HOMIMGLQR DETQVIBIDIBHP HQWZ MKKHE! 2 5,9, WKHUADAGDV/R WH&/ 2 ; ,9 &BMQ)' DM WH3&/ 2 ; ,9 2% & ,,,
/ ROQBDBI$ JUHP HOV  Z KIFK SURYLGH | RAWHFRQUBXMRQR CBSUK LP DMD P LQRQI XQEHGSOUCP RXQIR P LG3BI P DINANBTRVIURP 296 ( VRWH&/ 2 ; 9, WKHURQ
WHE/ 2 ; ,9 &BMQ) " DMOQGIRUXMUHVIBVI URP WHERP SO \RWHE/ 2 ; ,9 , WXHURQDDRIRQ) EDLY 6XFK GO0V FROAMMAGSOWR \KHIQWITERWRIRR DAHV
HRXUQI \WHE/ 2 5,9 ' HEWZ KHUP DQE-UR \WHIQWIDSRIARIR DAHMVHRXUQ) WHE/ 2 ;9 ' HEWRQUMMGR CBSUK P DM P LAIRQI XQEHGSOULP RXQIR P LGB
P DNHABOY/SXUKDHGE, \WHE/ 2 5,9 ,MKHUIURP 25&& ,,, ) LOGAQ) / / & DZKR® RZGGWRMADY R 2% ( XQGE-UDQDEAWREIOBIQNIBIDIWHP HW] HIAMGROWH
&2 ,9 &EIQ ' DMEHEHOQWHE/ 2 ; ,9 WKHUDIG25&& ,,, ) DAQI/ / & WH&/ 2 ; ,9 25&¢& ,,, ) LDIAQ) / ROQ6DBIS JUHP HOV 2% ( DOG25&& ,,,
) DAY / / & HIFK P DEHPAEP DY UHSUAHQIEMRYY Z DUWIQMY DG FRYHIQMRWHE/ 2 ; |9, WXHUXQEH CESTFTEGI GOQAVIBIDI UHP HOML RIDQRUIGWZ D/BFRIQ] HG
DVDUAKXOR \WHHDBY RUFRQUEXIRY/

7KURAIK 2 AREHJ DSRWRQR \WHSUWRFHOVUHHYHGE WH&/ 2 ;5,9 , WXHUIURP WHEDQVVHRXUQ) \WHE&/ 2 ; ,9 6HRXUHG1 RM/P D BEHXMHGE WHE&/ 2 ; 9
, XHMR SXUAKDVH D33 WRDCP LG3B P DNHNBDQV XQGHMHGUHRWROR WHS GV LQ



UOXH2 Z O8 CEIVICE: RUBRLDARD
1 RMAMR&RQRICDMS ) LODGADCBVBAP HOV 8 QOXGAWG & RMOXHG

\WFCSCAW D/FRIDMICP DDJHURAWHE! 2 ;|9 , WXHUDOGLODFFREFHZ W WHERP SO0 1 LOMHXGY \WDAD\ DG CELON R R U LCDMHDI LEGIP LGEB1 P NGO

TKH&/ 2 ;9 ' HEWMVKHVHRXWGREQIDIRQR WHE/ 2 5,9\ WKHUDQGWHE/ 2 ; ,9 ,QGHOMIHDGE/ 2 ; ,9 &OWS / &UHAVE JUHP HOWIFK LQFOGHVRXWRP DY
FRHIQVOGHHVR GH DAV

8 QHXUHG1 RAW

2Q HPEU WH&RP SI HQMBGLQR DQDIUHP HAR WP RYDD CESRQIR HADQG CFFAHBVBGRH WH? 7 USDUAMS JUH-P HOV - Z 1\ &RP SXMIKDUH7 DKV
SRPSI) 1$ DAKFHARMR: HIY) DURYON 1 DIRICS WRADARY WH?5 HIMKY) 7UMAH DG HARFKHIMON 7UMERP SO $ P HIFDY WHE BXFFHARUITOMM  Z W
UAGHANR \WH, QGHQMUH GDAGS SUO EHE HHQWHE&RP SDQ. DOGWHS HMIQ) 7UMMH \KHE %DH, QEHMUH  \KHI LUWAXSSBP HABOLQEHOMUH GDMGS SUO WH
3) LIWGXSSBP HOED QE-OMY  EHEHQWHERP SDQ DUGWHS HIMIKQ) 7 0AAH WHVHFRQG\VKSSBP HIBOLQE-OMH GDMG2 RREHU WH? 6HFRUG6XSSBP HAID
,QGOMH  EHEHQWHERP SO0 DOG\KHS HIIQY 7U00H WHKLG\XSSBP HBCLQEHOMH GG DO \WH? 7 KULG6XSSBP HAID QEHOMH  EHE HQWHE&RP SDQ
DOG\KHS HIVICY 7UAAH \KH) RXU 6XSSBP HBD QG-OMUH CDAG-XO \WH? ) RXUW 6XSSBP HQBD QG-OMUH  EHETHDWHERP S DQG\WHS HINIQY 7 UAAH \KH) LW
BXSSBP HMD QEHYMH AOM' HHP BHU WH? ) LW 6XSSBP HIBD QCGHMH  EHEHHDWHERP SO DOGWWHS HMIQY 7 UXMbH \KHG L[ W 6XSSBP HOB0 QAHOMH GDMG
$UO \KHS 6L W 6XSSEP HIID QG-OMB  EHE HOWH&RP SDQ DUGWWHS HIMIQ) 7 UMMM \WHB HYHQK 6 XSSP HBD QG-OMUH CDAG-XCH WH? 6HYHON
BXSSBP HMID QEHMH DOGVRIHKHUZ MW \RHYDH, QEHQMUH WH) L6 XSSP HIBO QGHMUH \WHBHFRQG6XSSBP HMED QEHIMUH WH7 KLLG6 XSSP HIBD QGHXMUH \KH
) RXUK 6XSSBP HE0 QEHOMUH \KH) LIVK 6 XSSBP HBD QGEHXMUH WHBL[ W6 XSSBP HIBD QGHMUH DOGWH( LIKIK 6XSSBP HOID QB-OMMH D/GHIQGEHBZ  WH? , QG-OMMH
EHE HQWH&RP SDQ DG WHGE XFFHARU7 UM

7 KH7 WSS JUHP HMBURYLGHARDAH | HRAVHDVR WHADMWHIR \WWH5 HIMIKY 7 OOMHDALIQY/ WU HY GHIYHY QG FRQ LUP VAR WHE XFFHARU7 UMMADTR LW
UKW VB DQG LA QEHWH, QGHMUH DG DTR \WWHUIKW SRZ HJ WKWAVDQG G DARKMUNH VHRXUMY U MADU SO LQ) DI HQAVDAKHQIFDACY DI HOADQGG-ERIMILY PANRGDD
XQEHMH, QG-OMH DG \WHEXFFHARU7 UXMIH CFR-5W/ W DSSRUQI HADAKFFHARMKMAH VHRXUNY U REU SO 1Q) DI HQWDAKHFDAY) DIHADOGG-ERIELY FXRAEDD
XQEHWH, QGHOMUH DG DFR-SWAH UKW LQEHP QU SURKRIRYY SRZ HY WKWADQG GANVR RUDH RBHGWRS HMIQ) 7 OAAH DARKVRH VHRXUMY U MAEU SO LQI DIHWV
DAKHQNFD) DIHAIGG G-SRMIY . PR XQEHMH, QEHIMUH 7 KHEXFRHWRUT7 UAHV CESRIQR HAQLWFCEIFMYDVSD LQ) DIHQADQG\HRXUMY U MADUEHFCP HH [ HARYH
RY HHPEU

1RM

2Q$ SUO WHERP S0 LWKHG P LE@RQDIJ UH DMSUGR.SITP RXQAR GRMAKDZ HHOHRQS$ SUO WH:  1RW 7KH  1RM/ERH
LQMMDADIDMR SHU\ HU SD CEGIVHP LOODAOD RO$SUO OG22 RREHU R HIFK\ HOU FRP P HAQ) RQ2 RREHU 2Q) HLUDY \WH&RP ST
FDOHGQRIFHR EHIWKHG\RWHEXFFHARUZUMMAR WH 1 RWUBHIDEQ) WHERP SIQ VH HRVHR WHRSWRQWR UHGHP 1QI X@DD P LARQLQDIJWHI DMSUCASID
PRQW \WH  1RM/DN R WHUSUGFRLSDOTP RXQASONVWH DFRXHG DG XA G LQMAHIROWUIRAIK EXW] FOGQ) \WHUHGP SIRQEM 0 DFK 2Q
0 DK WH&ERP ST WGP H3LQI XQDD P IARQIQDIJWIDMSUCASIITP RQWR WH 1 RM/DV R \WHUSUKCFSDOTP RXQASOWWHIFROHG DG
XEOGIOMAWKHIROWUIRAIK BEXW FOQQ 0 DK

, QFRCHANRQZ W \WWHIMXDOAHR \WH 1 RAV RQ$ SUO \WH&RP SDQ HOMUGLOR FHDD FEDHGLOMANDM\Z L8V 7 KHQRINRDCEP RXQAR \WHLQM AW

DM\Z CBVZ D/ P LARY 7KH&RP SDQ WFHYHGIL HGWDMIQMMWDN — DOGSOG YOUCEGIUDMIQMIMMEDFGROM] P RQK62) 5 SOV D\SUHIG DA HWSOV
7 KHLQMIMADM\Z 05 Z DX RXQG SUR MR WP DMUW RQ0 DK IQFRQGHAIROZ WWH 1 RMVUHEHP SIRY ) RAWHWUHP ROMVHIGHG-XCH
WHERP ) GGQRAP DNHDQ SHIRAF SD P HOVOGEGAUKY WHM P RQMYVHIGG- XCH WHE&RPSI) POHDSDPHIR P LARIQFRMMCANRDZ W X LAY

WH\Z LB 7 KH\Z [5 DOWMMG QMY SHOHLVIGFOGHE DYDARP SRHWR LOMBWN SHOHRQWHERP S V& RQRIEDAGE\BAP HQVR 2 SHDIRYY ' HSHIAQ) ROWHCDMUA
R \WHEDDFHDYGHIRGHIG \WHI DUYDDHR \WHIQMBWADM\Z 05 LY H\AMHULGFOGHE DVDFRP SRHWR CFRXHGH SHOHYDOGRM-UACELMMYRUSHEOGH SHOHVDGRKHUDMN

RORXU&RQRICDMS6\BAP HOVR $ WHVDQG/ LCELMNY 7 KHFKDQIHLQ! DUYDOHR \WHIQMAWDM\Z 05 VR VB \WHRKOQHIQIOUYDDHR WH 1 RM/ ZWWWH
WP DQQ Gl HHFHIGFOGHED/DFRP SRHWR LOMIXWY SHOHRQWHERQRIEDAMG6\BM HOVR 2 SHIDIRQY/
1RM/
2Q2 AREHU WHERP S0 LWKHG P LAIRQD).J U DAMSUCRLSTCIP RXQIR RMAKDAZ HHGHRQO DK WH  1RMW 7KH  1RAERH
LQMMMDADIDMR SHU\ HOU SD CEGIVHP L OGO RQO WK DQG6HBMP BHU R HIFK\ HOU FRP P HAQY RQO DK 2Q0 DK \WH&RP S0
WEOGLOQI XD P IARQIQDIJWIDMSUCASIIP RQMR WH 1 RM/DV R WHUSUGASDOTP RXQASOVWH DARUKHG DG XD GLOMANHIROWURKIK. EXW

H FOGQ 0 DFK
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-X® 1RMW

2 Q-D@Y WH&ERP SIQ LWKHG P LARQDIJI W DMSUGASITP RXQNR QRAMAKDAP DMUHRQ- X® WH2 -XO 1RMW  7KH-XO 1 RAW/
EHDUQMIMDADUDAMR SH\ HU SD CEGIVP LOGDAOD RO-0DAY  OB-X0 R HIK\ HUFRP PHAQ) RQ-XO 7KHERP S PD UG+ \RP HRUDOR
WH-XO 1 RM/DAIQ WP H RUILRP \IP HVR WP H DADUHE-P SINRQSUFHHTXCOR \WHJ WDALR R WHSUCASOOIP RQIR \KH-XO 1 RMAR EHUGEHP HERU

WHKP R WHSUAHQADOH/R WHUP DQQ) \AKHEGGSD P HQVR SUGHSIOOGIQMIMVH FOMYHR DFRXHG G XEOGLIQMMMRWHEMR UHE-P SIRQ ROWH-XO

1 RMAR EHUGHP H3 QVFRXQMRWHUHE-P SIRQCEDMRQDVP LOQQOCEDAY DMXPLQI D @) \ HOUFRQIMMY R \WHYH @) P ROV XMQ) WHCBSTFCE® 7 WD
5DMSOV  EDUVSRQN SOV LQHIK FDH CFRUKHG DG XCEDG LOMBAR \WHUHEP SIRQEM SIRYIGHS KRZ HYHU KDL WHERP SIQ UHH-P VD -XO 1 RAVRQRUDNAL
-XCH WHEDMI DI RHP RQM SURMRWHP DMIWCADMR WH 1 RM/ \RHUHGEP SURQSUFHI RUWH- XO 1 RM/Z [@QEHHTXOOR R \WHSUCASDD

P RXQ/R \WH-XO 1 RMAR EHUGHP H5 SOVIFRXHG DG XSG IQMMW D) W BXW FOAQ) WHAEMR UHEP SIRY
1RM

2Q-X0 WHERP S IMKHG P LAIRQDJ U DMSUCASOIIP RXQAR GRAVAKRDAP DMUHRQ- DO WH:  1RW 7KH  1RMEHU
QMMDADIDMR SH\ HU SD CEGIVP LOGRAOD RO-0QMY  OXB-X0 R HIK\ HIUFRP P HAQ) RQ- DO 7KH&RP S PD BGEHP \RP HRUDUR
WH 1 RAM/DAIQ WP H RUIURP \WP HVRWP H DADUHE-P SNRQSUWFHHTXCOR \WHIWDALR R WHSUWCASIOP RQMR WH 1 RMAREHUGHP HGRU  \WH\XP
R \WHSUAHNDOXH/R \WHUP DQQ) VAKHXGGSD P HWR  SUCASIIDGGLIQMMWH FOMYHR CFRXHGOGXCGEOGIQMIMWRWHAMR BGEP SIRQ ROWH 1 RMAREH
UHEHP H3 QVFRXQMEWRWHUHE-P SIRQEMRQODMP LOQDAEDLY DAXPLQI D @D \ HIUFRQIMMY R \WIHYH QD P ROV XMQJ \WHOSSTFCEB!7 WD 5 DMSOV

EDUVSRQN SOV LQHIFK FDVH CFRXHS DG XCGEAG QMR WHUG-P SMRQEM SIRIGHE KRZ HYHUWDM \WH&RP SIQ. UHEHP V) 1 RAWRQRUOWJ H-P BHU
WHCDMI DI RHP RQMSURMVRWHP DMIWCEDMR WH 1 RM/ \WHUGEP SIRQSUFHIRUWH 1 RMWZ LAEHHXOOR R \WHSUCASDOIP RQAR \KH
1 RMAR EHUGHP H5 SOVIFFXHG DG XSG IQMM D) R BXW FOAQ WHAMR UHEP SIRQ
-X® 1RM/
2Q HPEU WHERP S0 LWKHG BARQDIJ G DMSUCGASICIP RQAR CRMAKDAP DMHRQ-XO® WH-XO 1RMW  7KH-XO 1 RV
EDUQMINDADDAMR SH\ HU SD CEGIVP LOQDAD RQ-0QMY  OXB-X0 R HIK\ HIUFRP P HAQ RQ-XO 7KH&RP S PD WGEHP \RP HRUDOR
WH-XO 1 RMW/DAIQ WP H RUIURP \WP HVR WP H DADUHEHP SINRQ SUFHHTXOOR \WHJWDALR R WHSUCASOOIP RXQR \KH-XO 1 RMAR EHUEHP H3RU

WHUP R WHSUAHQADOH/R WHUP 0QQ) \AKHXGGSD P HOVR SUCASDODQGLQMIMVH FOMYHR DFRXHG DG XSG QMR \WHEMR UG- SIR) RQWH-XO
1 RMAR EHUGHP H3 QVARXQMEVRWHUHE-P SNRQCEDMRQDVP LDQQOCEDAY DMXPLQI D @) \ HIUFRQIMMY R \WHYH @) P ROV XMQ) WHCBSTFCE® 7 WD

5DMSOV  EDUVSRIQN SO LQHIK FDH CFRUKHS DOGXCEDG LOMBAR \WHUHEP SIRQE@M SIRYIGHS KRZ HYHU\KDAL WHERP SIQ UHH-P VI -XO 1 RMVRQRUDNAU
-XCH WHCDMI DI RHP RQK SURMVRWKHP DU GDMR \WH-XO 1R/ \WHUG-P SIRQSUFHI RAH-XO 1 RMW/Z [GEHHTXOOR R \WHSUCASTD
P RQ/R \WH-XO 1 RMAR EHUGHP H5 SOVIFFXHG DG XSG IQMML D) R BXW FOAQ) WHAMR UH3P SIRQ
1RM/
2Q$ SUO WHERP S0 LWKHG P LAIRQDIJ W DMSUGASITIP RXQAR GRAVAKDAP DMUHRQ- DO WH  1RW 7KH  1RMEHU
LQMMMDADIDMR SH\ HU SD CEGIMP LOQDAO RQ-0OAY  OB-X0 R HIFK\ HIUFRP P HAQ RQ-XO 7KH&RP S PD UEHP \RP HRUDTR \KH
1 RAVDAIQ WP H RUIURP WP HVR WP H DADUHEHP SWRQSUFHHMXOORWHJIBDAUR R WHSUWASOIOPRQWR \WH  1RMAREHUGHPHGRU  \WHWP R

WHSUAHQADOH/R WHUP DQQ) \AKHEBGSD P HQVR SUGHSOOGLQMMVH FOMYHR DFRXHG DG XEOGIQMMRWHAMR UGPSR ROWH 1 RMAREH
UHEHP HG QVFRXQME\R WHUHE-P SIRQE@MRODWP LOQQOIEDAY DAMXPLYI D @ \ HUFRQAMY R \THYH @ P RQKY XMQ) WHOSSTEEDI 7 WD 5 DMSOV
EDUVSRQN SOV [QHIFK FDVH CFRXHS DG XCEAG QMR WHUHE-P SMRQEM SIRVIGHG KRZ HYHU WD \WH&RP SIQ. UHEHP V) 1 RMWRQRUOWJ HR-P BHU

WHEMI DR RHP RON SURMR\KHP DXUW ADMR WH 1 RM/ WHUGP SRQSUFHIRUKH 1 RMWZ L@EHHNXOOR R WHSUGRSOCIP RXQIR \KH
1 RMAR EHUGHP H5 SOVIFFXHG DG XSG IQMML D) R BXW FOGQ) WHAEMR UHP SIRQ

,QFRIOHARZ W WHIMKOFHR WH 1 RAW RQ$ SUO WH&RP SO0 HOMIGLQR FHMITD FBOHGLOMMWDM\Z DBV 7 KHQRIRIIP RXQAR \WHLQMIY
WDM\Z CBVLY P LARY 7KH&RP SIQ Z LABFHYHI L[ HGUDMLQMIAXDY DYGSD YOULEBIUDMIQMMWEDHGROM] P RON62) 5 SOVDVSUHIGOENY HOVSOV
7 KHLQMIAXVDAM\Z CBVP DMHRQ- DY ) RARHWUHP RQMVHIG-G-XCH \WH&RP SIQ P DEHQRSHIRAF SD P HOVOQGI RAKHM] P RQMVHIG-G
-XCH WHFRP S0 P DCHQH/ABHIRAF SD P HOVR P LARY ) RAHWWUHHP RQMVHIGHG- XCH WHERP S0 P DEHQR SHIRGF SD P HWDQG | RAKHV]
P RQNVHIG-G-XCH \WH&RP SIQ P OH P LARQLQSHIRAF SD P HW 7KHIQMMW] S-OHUDM\RWH 1 RAVLVHNXOD RIVAE \WHSRAHB/BFHYHG
IURP \KHLQMMIDM\Z LBV 7 KH\Z D5 DERMMGLQMIAY
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H SHOHLVIGFXGHSDVDFRP SRHWR LQMINY] SHOHRQWHERP S0 1V&RQRIEDMS6\TM HOVR 2 SHDIRYY $ VR -XCH DG HHPEHU \WHLQMIAKNDM
\Z 05 KOG DI DUYDOHR P LARQOEG P LARQ UASHAMHD ' HSHIEQ) RQWHQDMUHR WHEDDQFHDASHIRGHIG WHI QUYDOHR \WHLQMMAXVDANZ 05 LVHWH
LFOXGHSDVDFRP SRHWR CFRUGHG H SHOHY DG RAHUACELOWA/RUSHENGH SHOHYDGRMHUDXHVROWHERP S V& RQRIEDMG 6\BAP HOVR $ \WHVDQG/ LCELOMAY 7KH
FKOQHLQI QUYDOHR WHIQMWWDM\Z 0S5 VR VAR, WHROQHIQIDUYDDHR \WH 1 RA Z WWWHUP 0QQ) Gl HHFHLGFOGHE DVDFRP SRHIR LOMIMA SHOHRD
WH&RQRICDME6\BAP HOVR 2 SHIDIR)/

1RW

2 Q-XH WH&RP SDQ LWKHG P LARQDIJ W DMSUCASITTP RXQAR QRAMKDAP DMUHRQ- XCH DOGROS$ XIXWV WH&RP SO0 MKHGID
DEAWRID P LARQDIJ W DMSUCASIIIP RXQM WHERP S V RMWGH WHMUWH:  1RW 7KH 1 RAVEDUQMMWDADIDMR SHJ
\ HOU SD CEGIVP LOQDOM RQ-XH D5’ HAPEHU R HIK\ HUFRPPHAQI RY' HR-PBHU 7KH&RP S PD UGHP \RPHRUDOR WH 1 RAVDAIQ
WP H RUIURP WP HVRWP H DADUHE-P SWRQSUFHHRXOOR WHJU-DAUR R WHSUHSIOP RQMR WH 1 RMAREHUGHPHGRU  \WHVKP R \WHSUAHQWDDHVR
WHUP DQQ) VKHXGGSD P HQVR SUCASIIDGIQMBMWH FOMYHR DFRXHG DG XCEAGIQMIVWRWHAMR WEP SIR) ROWH 1 RMAREHUGHP H3 QVFRXQME\R
WHUGP SWRQE@MRODVP LOQQAEDL DAXPLQI D @ \ HIUFRQMMMY R \ZHOH @ P RQMY XMQJ WHDSSTFEGH7 UDXKY 5DMSOV  EDIVSROQN SOV LOHIFK
FDWH CFRXHG DG XCEOGIQMANR WHUHE-P SIRQEM SIRMGHS KRZ HYHJWDM \WH&RP SDQ BE-HP VD) 1 RMW/RQRUDAMLE SUO \WHEDMI DI \BRP ROV
SURARWHP DMUWCADMR WH 1 RM/ WHUGP SIRQSUFHIRMH 1 RAVZ L@EHHNXIOR R WHSUWHSITTIP RQAR WH 1 RMARBHUHHP H5 SOV
CFRXHGOOGXCEOG QMMM DY R EXW] FXAQ) \WHEMR UHE-P SIRY

1R

2 Q-DMY SXUXOQAR WHYDH, QEHQMUHDOGDQ( LIKWK 6 XSSP HN0 QGHOMH CDAG- DoAY WWH? ( LIKW 6 XSSP HQBO QGHOMUH - EHEZHHDWH
&RP S DOG\WHEXFFHWRU7 DOKRH WHERP S IMKHG P LARQDIJI W DMSUCASITTP RXQAR QRAMAKDAP DMUHRQO DFK DOGRQL RYHP BHU WH
&RP I IWXHGDQDBAURID P LAIRQDIJ W DMSUGASIOIP RXQW WHERP S0 RMWGH WHMUWH:  1RW 7KH 1 RAWBDUQMMWOD
DMR SHU\ HOU SD CEGIVHP LOQOM RQO WK DQG6HBMPEHU R HIFK\ HIUFRP P HAQ) RQ6BHBAP BHU 7KH&RP SIQ PD BGEHP \RP HRUDTR \KH

1 RAWVDAIQ WP H RUIRP WP HVRMP H DADUHEHP SWRQ SUFHHIXOORWHJIBDAUR R WHSUCASIOPRQMR WH 1 RMAREHUGHPHGRU  \WHWP R
WHSUAHQADOH/R WHUP DQQ) \AKHEXBGSD P HQVR SUGHSDODQGLQMMMVH FOMYHR DFRXHG DG XEOGIQMARWHAMR WGP SIRQ ROWH 1 RMAREH
UGHP HG QVFRXQMGWRWHUG-P SIRQ@MRODVP LOODAEDLY DMPLQI D @ \ HUFRQMMY R IHYH @ P RNV XMQJ \WHOSSTFEG!7 DKUY 5 DMSOV
EDUVSRQN SOV LQHIFK FDVH CFRXHG DG XCBAGLQMANWR WHUHE-P SMRQCEDM SIRVIGHG KRZ HYHU WD \WH&RP SDQ. UHEHHP VI 1 RMWRQRUDAL) HEXOWY
WHCEMI DR RHP RON SURMR\KHP DXUW MR WH 1 RM/ WHUGP SRQSUFHIRMKH 1 RAWZ L@EHHNXOOR R WHSUWASOOPRQWR \WH 1 RM/
WREHUHHP HG SOVIFRXHGOOGXCEOGLOMMAMI DY R EXW FOAQ) \WHEMR UHE-P SR

2.Q) HELDY LQFRQGHANRDZ W WHIQUWOMWKOFHR WH 1 RAWRQ-DA@Y WHERP ST HOMIHGLQR A FEOHGLQMMWDM\Z LBV 7KH
QRIRICIP RXQR \WHIQAMANIDM\Z CBVLY P LAIRY 7KH&RP SO Z L@UFAHYHI HGWDMIQMIXNDN — DOGSD YOULCEGIDMIQMMMEDHGROM] PROK62)5 SOV
D\SUHIG DIWVR HOWSOV 7 KHLQMMWDAM\Z CBVP DMHRY) HEXDY ) RARHWUHP RQMVHIGG-XCH WH&RP SO P DEHQRSHIRGF SD P HWDEG
IROHM] P ROMVHIGHG-XCH WHARP S0 POCHQVGHIRGFSD PHAWR P LARY ) RUWHWUHHDQGM] P ROMVHIEHG-XCH WH&RP SIQ AGQRAP DNH
D) QYBHIRAF SD P HV 7KHIQMMWY SFOHUDAMG\WRWH 1 RMVIVHIXOD RIVAE \WHSRAHB/UFHYHG I URP WHLQMIANDM\Z TSV 7 KH\Z 05 DOWAGLQMIMN

H SHOHLVLGFOGHEDVDFRP SRHVR LOMIA¥ SHOHRQWHERP ST V& RQRICDME6\BM HOVR 2 SHDIRYY $ VR -XCH DG HAP B WHIQMBUNDM
\ZBKOGDIOUYODHR P LARQDYG P LARQ UASHRIYHD ' HSHIEQ) ROWH@MHR WHEDDFHDASHIRGHIG \WHI QUYDOHR WHLQMIMANDM\Z 05 LV HKHU
|FOGHEDVDARP SRHOWR CARKHGH SHQHY DG RMHUACE WA/ RUSHSIIGH SHOWHY/ DG RAM-UDAHVRQWWHERP SDQ IV&RQRICDAG6\BMP HOVR $ WHVDQG/ (CHMMY 7KH
FKOQHLQI QUYDOHR WHLQMMMWDM\Z CBVIVR VAR WHROQHIQIDUYODHR WH 1 RM Z M\KHUP DQQ) Gl HHFHIGFXGHGD/DFRP SRHMR LOMINIY] SHOHRQ
WH&RQRICDMS6\BAP HOVR 2 SHIDIR)/

2Q1RMPEU IQFRQHANRDZ W WHDCAURDOWKOFHR WH 1 RWRQL RYHP BHU WHERP ST HOMHGLQR DELAOOWMDOQMIVDMVZ 05 7KH
RIRICIP RXQAR \KHIQMWDM\Z [5 LY PLARY 7KH&RP SIQ Z L@UFHYHI FGWDMIQMMMDN — DIGSD YOULCEBIDMIQAMMWEDFGROM] PRON62)5 SOVD
\SUHIG DOV HQVSOV 7 KHLQMIANDM\Z 05 P DMUA/RQ) HEXOW ) RARHWUHDQGM] P RQMVHIGG- XCH WH&RP SO P DHQRSHIRGF
SDPHIN$ VR -XCH DG HHPBEU WHIQMMNDM\Z D5 KOGDIOUYDOHR P LARQDGG P LARY UASHRMWHD ' HSHIEQ) RQWHDMHR \WH
EDDFHD/SHIRGHIG WHI DUYDDHR \RHIQMMNDM\Z 05 LV HWHLGFOGHE DVDFRP SRHAR CFRXHGH SHOAYDQGRMHUCCELOWYRUSWHENGH SHOHYDQGE RMHUDMVRQOWH
&FP S WARQRIEDME6\BAP HOVR $ \WHVDQG/ ICEONY 7 KHAKDQIHIQ! QUYDOHR WHIQMIMNDM\Z TS VR IVHAR, \WHRKOQHIQIDUYDOHR WH 1 R/ Z WWH
WP DQQ Gl HHFHIGFOGHED/DARP SRHOWR LOMIXW SHOHRQWHERQRIEDMG6\BM HOVR 2 SHIDARQY



UOXH2 Z O8 CEIVICE: RUBRLDARD
1 RMAMR&RQRICDMS ) LODGADCBVBAP HOV 8 QOXGAWG & RMOXHG

1RM

2Q0 D SXOKOQAR WHYDH, QEHQMHDGE D1 LQK 6XSSBP HIB0 QEHOMUH WH? 1 LOK 6XSSBP HIBD QGHMH BRI HHQWHERP S DOG\WHEXFFHWRU
7UMM \WHERP S0 IWKHG P LAIRQDIJ U DM SUCASITEP RXQAR CRAVAKDP DXUH-XO WH 1RM/ 7KH 1 RWEDUQMAMDADDMR
SH\ HUSD CEGIVHP IDQQ0D RQ-0QMY  OQG-X® R HIK\ HIUFARP P HAQ) RQ- DAY 7KH&RP S PD BWGHP \VRPHRUDOR WH 1 RMW/DAIQ) WP H
DOGIURP WP HVRWP H DADUHG-P SWRQSUFHHIXOOR WHJU-DAUR R WHSUASOIOP RQWR WH 1 RMAREHUGHPHGRU  \H\XP R \RHSUAHQMDOHV/R WH
WP DQQ) VKHXGGSD P HIVR SUCASICDGLOMIMWH FOMYHR CFRXHG DOGXCEDG LOMMAR WHAMR BG-P SIRQ ROWH 1 RMAREHUGHP H5 GVFRXQAG\RWH
WGP SIRQEMRODVP LOQOCEDL DIXPIQ D @ \ HIUFRQAMY R EHOH @) P RQKYV DANHWDAXY (DMSOV  EDIVSRQN SOV [QHIK FDH CFRXHGOG
XCBOGIOMAWHIROWRWHUHE-P SNRQEDM SIRVIGHE KRZ HYHU WD \WH&RP SDQ UHEHHP VI 1 RM/RQRUDM- XCH WHCDMI DI RHP RQK SURAVRWH
PDMMWGMR \WH  1RM/ WHUGPSMQSUFHIRMH 1 RM/Z @EHHDTOR R WHSUWASOOP RQMAR WH 1 RWEHQ) UGHP H3SOVOIFRXHG DG
XEOGIOMAWML D) R BXW FOGQ) WHUHE-P SIRQAM

2Q0 D QFRQGHANRDZ INWHIMBOFHR WH 1 R \WH&RP SDQ HQMIGLQR DELOM DAQMIWDMVZ 05 7 KHQRIRDIIP RXQIAR \WHLQMAWDM\Z [5
v PLAIRY 7KH&RP SIQ Z IGHFHYHIL FGDMIQMMMDN — DOGSD YDUDEBIUDMIQMIANEDHGROWUHH P RQK62) 5 SOV 7 KHIOMMWNDM\Z C5 P DX/
RQ-X® ) RARHWUHOQGM] P RQMYVHIGG-XCH WH&RP SI) AGCRAP INHDY GHABHIRAF SD P HQNV $ VR -XCH WHLQMIWNDM\Z 05 KDGDI QU

YIDHR  PILARY"' HHIEQ ROWH@OMHR \WHEDDFHDASHIRGHIG WHI DUYDOHR WHIQMMANDAM\Z 05 LYV HAWHULGFOGHE DYDARP SRHVWR CARXHGH SHOHVDG
RNHUIDE O RUSHEOGH SHRAYDQGRMHUDKHVRQRXUSRQRICDMS 6\BRP HQVR $ WHVDQG/ ICELOMY 7 KHFKDQIHIQI IUYDOHR WHLQMFANDM\Z 05 LVR VAR \KH
AOQHIQIOUYDOHR WH 1 RMY Z MWHUP DQQ) Al HHFHIGFOGHEDVDFRP SRHR LQMIWW SHOHRQWHERQRICDMS6\BAP HQVR 2 SHIDIRY/

1 RS WP HELQWHO HIHY

2 Q-D@Y LQFRQGHAIRDZ W WHO HIHY WH&RP SIQ HOMIGLQR DEHFRUG6XSSBP HAD QGHYMMH \MHE$ SUO 1 RM/6HFRQG6XSSBP HED
,QGOMH  UHDIMY \RWH&RP SIQ VDAXP SWRQR WHS SUO 1 RW DVGHIGHGEHBZ - $ GRRQ-0AY IQFRIGHANRDZ W WWHO HIHY \WHERP SIQ HOMUHG
LOR DQDRXP SIRQDIUHP HOMMH?2 96 (1 RMS$ WXP SRS JUHP HOV UMDY \RWH&RP S0 VDAKP SURQR WH-XO 1RA,, \KH-XO 1 RIW/DQG\WH- XQH
1 R HIFK DVGHIQHGEHBZ

$SUO  1RMV

2Q2 RREHU 296 ( IMKG P LAIRQDIJ W DMSUCASITEP RXQAR CRMAKDAP DMHRQ$ SUO WHERM/ QWD MKXHGRQ2 FREHU

RIHNHLIZ LWKH U MG QR MKHG LOWHH FOQIHR IHUGHAUB-GEHBZ WHE$SUO  1RM  LQDSUYDMSTRP HWQUHIDFHROGHRARD D R \WHGHRUMI/S PV
D51 RUQUDCUHDOBI TXOM LHGLOXMMNRDCEX HY SXXOQAR\WHH HP SNRQIURP BIMADIRQSIRYIGGE 5XB1 $ SURP XODMGXQEHMHEHUMEVS PV KHDLQWIED
IMKHG WHS SUO 1 RAMWZ HIMQRABD VMG XQEHHG HRXUMIEVS PWDQG FRXG CRABHR | HHG RVRTB LOKHS QMG 6\ CEVHOAS MADINRO RUDQ CESTFCEGIH HP SINRQ| URP
UDLMADIRD

TKHSSUO 1 RAWZ HHIKHG SXUXOQAR DD, (GHMHAEMDV/R 2 RREH WHSSUO 1 RM/YDH,QGOMH  EHEHQWHERP SI) DG
&RP SUMKDH7OMERP SIQ 1 $  DAKFFHARUR:  HIY) DJRYOON 1 DARDCS WRADMRD DAMKUAH WHE$SUO 1 RMV7UMAH  DQGD) LWWBXSSBP H0 QaHOMMH
@AMGD/R 2 AREH WH$SUO 1 RMY) LIWGXSSOP HQBD QEHMH DOGWRIHMHLZ IWWHS SUO 1 RMVYDH, (G-OMMHDBS U0 1 RMW/BHREG
6XSSBP HQED QGOMM WHS SUO 1 RV, QGGOMM  EHEHOWHRRPSIQ DGWHSSUIO 1 RM/7UMAM 7KHSSUO 1 RAWVZ LGP DMMHRQS$ SUO DG
PD BHUGHP H31QZ KRBIRUIQSOWDARHE RP SO0 WVRSNRQDAID WP HRUIURP \IP HVR\IP HDAKHUHGE-P SWRQSUFH/AHVR W LOWH, QGHMH 7KH2 % ( 1 RWEHU
L QMHXDADIDMR SH HOU SD CEGIVHP LOQQAOm RO$SUO  DQG2 AREH R HIFK\ HOUFRP P HAQ) RQ$ SUO &REPXUHNZ W WHIMKOGFHR WHS SUO
1 R \WH&RP SDQ HQMBGLQRDS HIMDARDS LIKWS JBHP FOMMHE$ SUO 1 RIS HILWRDRQS LIKWS JUHP HOWV | RAMHEHH VR WHSXUKDHYR \WHS SUO
1 RAV 3XUMCOMRWHWP VR WHS SUO 1 RS HIRDARQS LIKWS JUHP HOA2 9% ([ LG DU IMADNRQWIEAP HZ LW \KHG( & DG RQS$ XIXWY

FRP P HFHG DQR | HMR H FKOQI HWHCRAVIQWIT IWKHGRO2 RREH IRUGZ O UHIIMAMIHGCRM/Z WK \KEWTQNDID P LOWMP V Z KIFK H SIUHGRO6HBAP BHU
DQGZ DVFRP SOIMGSURP SV \KHB DA
2 Q-D@Y LQFRQGHAIRDZ W WHO HIHY WHERP SI) HOMIGIQRWHS SUO 1 RM/6HRQGEXSSBP HOE0 QHOMMHE! DOGEHE HHQWHS SUO

1 RAV/7 DMMHDQGWHERP SO HIHAWYHDVR \WHFRIQ) R \WWHO HIHY 3XUXOQAMRWHS SUO 1 RMVEHARQG6 XSSP HABD QGHOMUH \KH&RP SDQ H SHA® DRKP H3WH
REQIDIRQVR 2% (| RAHGHDOGSXGRMD
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D PHMR WHSUCASIOR DGSUP P U D) DOGLOMMWRODDAHS SUO 1 RAVRAMBAQ) DG \WHGH DG SXQRMOOSHIR P DFHOOGREVHYOFHR DOR WH
FRYHDON DG FRIGWRQAREHSHIRP HE 296 (

-X® 1RM/,, DEG-XO 1RM

2Q-X0 296 ( HOMMGLQRDO DAL RM3XURKDHS JUHP HOMKHE 1 RM3XUKDHS JUHP HOV JRYHQQ) WHIMKOFHR L P LARQLODIIWIDM
SICASOOIP RQR 6HIH  $ 1 RM 7WDFKHS GH-XO Z LK DI L[ H3LOMMNDMR SH\ HIU \KHS -XO 1RNY,, OB L P LARQLQDIJWIDM
SUWCASIOIP RQR 6HIY — $ 1 RMY 7UDGRKHY% GH-XO Z LK DI HELOMIWNDMR SHA HU \HE -XO 1 RAV,” DG \RIHKHZ W WH-XO
1RM,, WH6HI  $ 1R  LOHFK FDH \R TXOM HGLOMMMRIOQMIRYIQDSUYDMSTRHP HOV KHEHIHY  $ 1 RMVOHIXDIQM-GE. FHMBIQGRP HAF
EMADUH/R \WH&RP SI)

2Q HPEU 29% ( HIMHGIQRD) LINBXSSBP HYMR\KH1 RM3XURKDHS JUHP HQMKHE ) LIVBXSSBP HQV JRHQQ) WHIMMXIGFHR P LARQLQ
DIJUIDMSUCASIIP RQM 6HIEY %1 RV GH-XD Z LK DI HELQMMWNDMR SHA HIU \KH3 -XO 1RAV,, DG\RIHAHZ W KH-XO 1 RAV
. WHE-XO 1RM ([ A-BADVRNHZ MHH SO VANVRI LOWH) LIXEXSSBP HYMKHWIP VR \WH1 RM3XUKDHS JUHP HOAKDAZSSTHG\R \WH- XO 1 RM/DQG
0550 \RWH-XO 1 RAV, DIG\WH-XO 1RM,, LFOAQ) Z MKRAMP MIMRQ \WHP DMIDOMP VGARIE-GKHHOQ

2 Q-DDMY WHERP SI0 HOMPGLQRWNHE 1 RMS \WKP SRS JUHP HOVRAWHEHH IWR \WH1 RMARTHY DVGH LAHELOWH1 RM3XUAKDHS JUHP HQW 7KH
1 RS WXP SURQS JUHP HOAHDMAR\WH&RP SO IVDAXP SWRQR L WH-XO 1RM,, L \KH-XO 1RM/ O UL WH-XH 1 RM/DQGRM-UREQIDIRY/R
298 ( XQEHWH1 RM3XUFKDHS JUHP HVDY/VKSSBP HOMGE! WH) LG XSSBP HNIQG\WHEHFRUG6XSSOP HQVDVCHIGHSEHBZ.  3XWXOQARWH2 % (1 RMS WP SURQ
$ JUHP HQMKH&RP SDQ XQFROBURID DOGH SO DRKP H3 FRLLP HS DG DI BHG\R SHURP DOGREVHYHHIFK DOGHYHY RHR WHFRYHION WKW SURP VA
DIUHP HV WP V FROBURYY REQIDIRY GAMYDGACEOMVR 2% ( XQGHWH1 RM3XUADHS JUHP HOWXQGHWH-XO 1RAV,, WH-XO 1 RAVDQGWH- XCH
1 RM/DGXQE-UI) GRAXP HON LOXKP HQVRUDIUHP HOVH HPAMG DG GHIMHIG RUXUMKHGE, 296 ( LQFRQGHRANRQWHIY [\ DOGWREHERXQGE. DAY DYHYP DEHE
296 ( ZLMUASHAARDD P DWUHNVRIK \RHHO

2Q$ U0 WH&RP SI0 HQMBGLQR\KH) LIS P HIEP HIARWH1 RM3XUKDHS JUHP HOAZ KUFK SURVGHS | RURSIREDCEUSD P HQVR DVHIH/RUMDRKHR
RMWZ MKRMDTERDY D) \WFK ROMRDOSUED: P HOARWHRK-URAMEEQ) CRM/ \MEMAMR FHIBQFRIGURY 2 Q$ SUO WH&RP S FRP SBMGWHRSIRID
SWED P HYR WH-XO 1R, SOV CARXHG DG XCEOGLQMBMRVKAK CRM/

, QMIAMRQWHRANIBEQ) 6HIHY  $ 1 RMW/Z LOEHGHWP IO0DOD RY-0DAY  DG-X0  HIK\ HIU BHILQQQ) RQ- MY 7 KHRAMBQAQ) 6HIH/
$ 1RM/PD EHUHP HELQZ KRBIRUQSOVDAI) WP HRUIURP WP HVR\WP HDAKHERP SO0 IV RSWRQ DABDUSOV CFAXHG QMW \HSUHED P HOAEDMDQG LI CESOFCE®
DP DNHZ KRBISWP P, QDEAWRQ \WH&RP SO LVREQIDMG\RRITHARSWHED WHRAMBDAQ) 6HIH/ +— $ 1 RbYDEDUSONV CFAXHG DOGXQEOGLQMMNXS \R EXVH FOQQ)
WHADMR SWED P HOM! FHIBQFKDQIHLQFRQMRCHYHQIWVRARXU 7 KHRANBQAQ) 6HIHY — $ 1 RAMYVOUHIHOHDOXQHRXUHG REQI DARQ/R \KH&RP S \WDAIDCN SDULSDWK Z WK
DORAWELEQ) DG XMHXQHXUG XQXER DM LOG-BMIHV IMKHGE WHERP S

7 KH1 RM3XUADHS JUH-P HVRQEIQ/PXWRP D WP \VOGG FRIEWRQV ROVHIRUXQHRXUHGE QR IMKHGLO D SUYDMSORHP HQMQFOGQ) Z WKRXIP IR O LUP DAYH
DG QH DYHFRYHIONMKRK DVIQ RP DIRQUERY P DOMDIFHR WH&RP SDQ VBIMVD/DY% & ZLKMOWHP HIQQI R WH  $PADPLQP XP GHZ RWR
P LRQ DJGDP IQP XP DAHARHIJHIDIRR R

, QDBAMRY LOWHHYHIAKDNDYHBZ , QYR HOAY UDEH( YHQWDVGH LOHGLOWH1 RM3XURKDHS JUHP HOWVRARXY \WHRAMDDAQ) 6HIH/  $ 1 RAWZ LOEHDULQMIAXADA
DI H3UDMSHUDQR® Z KIEK LY CERHWHBMGUDMR \WHRAMBDAQ) 6HIHY — $ 1 RMWIURP \WHAWMR WHRFPXUHIHR WHYHBZ |, QW HY WDCH( YHOAR DG
XQUDKHEMRQZ KIFK WHYHBZ , QrHAKR HQA UDGH( YHOAY QREQIHUFRQIXG) , QWHHHAKDADEHRXWG' HEVI DIR ( YHQVDYGHLQHGLOWKH L RM3XUKDHS JUHP HN
RAPXAY WHRANIBQEQ) 6HIHY — $ 1 RWZ LOEHDULQMIAXADADI L] HSUDMSHUDQP Z KIFK LY CERHWHWBMGIDMR WHRANMBOEQ) 6HIHY — $ 1 RMWIURP \KHGDM
R \WHRIPAUHFHR \KHEHDUS' HEVE DR YHQAR DG XQMDKHEMROZ KIFK WHEHXUG' HEWE DIR (| YHWY QR BQIHUFRQMX) , Q\KHHYHQAKDAERK DYHBZ | QY- HW
* UDCH( YHQADQGDBHRUHS' HEVIE DR ( YHOMDYHRAAXUWHG DOG DHARQMQ) \WHRAMBAQ) 6HIHY  $ 1 RIW/Z LAEFDULQMMDADI L HEUDMSHIDQR® Z KIEK LV
CERHWHVBAGIDAMR WHRANMEDAQ) 6HIEY — $ 1 RM/IURP \WHAMR WHRFEXUWHFHR WHOAMMR RFPXUR \WHYHBZ | QYN HOY UDGH( YHQNDQGWHEHRXUG' HEVG DIR
( YHMR DG XQMDKHE@MRQZ KUK RHR \KAK HYHIWLY QR BRI HJARQIXCQY

7 KH1 RM3XUADHS JUH-P HIATOR FRQELQ/PXRP DY HYHQWR GH DX WK X DY FXUHDGE QRIFHSHIRGY LFOAQ) Z MKRXWP MIMRY GRED P HOMGFRUHFW
UBBHBNROLOD). P DAMIDCUASHRAVETK R FRYHIQARHYEQRRW GH DXOVRUPRW CFFHPADARQ XQEHURMHULQE-EWECHWR \WHERP SID FHYEIQMGIP HQVDQGREHY DG
FHMBQHYHOVR EDQNXSF
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“XH  1RMW/
2Q-XH 29% ( HQMIGIQRDEHRIGEXSSBP HYMRWH1 RM3XUFKDHS JUHP HWKHS 6 HFRQG6XSSBP HQV JRYHQQ) WHIMKOGFHR P LARQIQ
DIJUIDMSUCASOIP RQM 6HIHY  $ 1 RV GH-XH Z W DI HELOMMMNDMR SUHUWH-XH  1RM ([ A-BAD/RAHEI DHH SHAO W

| RW LOQWHBEHRQG 6 XSSBP HQMKH\WWMP VR \WH1 RM3XUKDHS JUHP HQWDADSSD \R\KH- XCH 1RWV,, DIGWH-XO 1 RWEBSO R WH-XH 1 RM LFOAQ
Z WRXAWNIP MANRQ \KHP DMUDOM P VAARUBHGCERYH

1RM ) DU9DOHR , QYHIF HOV
, QHMRHOV
7 KH\BEGVEHBZ SUAHAKHI DUYDOHKIHIPK. R LQHXR HOVDVR WHI RTRZ 1) SHIRG/
) DLU9 DOH+ IHDUAK\ DVR - XCH

LOWRAD/ / HHD / AD | BHD 7RED
&DK LFXAQ) IAIRMSOOGI RHIQFDK 2 2

|
g

, QMR HOVP HDXUWHGDAL H/$ WHDDH 31 $9° 2 2 2

7REQ QVHXF HWDWCLUYDOH 2
" HLYDAYH/
) RMJQPXUHEA |RZ DLGFRQMFW 2 2
, QMINDM\Z C5V 2 )

BBBBBBBBBBBBBBB
L QFOXGHV GHEWSPAMIVWRPWRRV LQ
,QFOXGHV HTXLW\ LQNWHS/PABRIEYWNW&R DQG )LIWK 6HDVRQ
JQFOXGHV HTXLW\ LQYHVWPHQWYV LQ &UHGLW 6/) DQG /6, )LQDQ@FIIQU VKD UZKLRK DUH XV XDOE @W IDUIF
FDWHJRUL]JHG LQ WK H7 KHL UD ¥ D OnDHD X H HIUFDRM-GW Y SUHVHQWHG LQ WKLY WDEOH DUH LQWHQGHG WR SHUPL
&RQVROLGDWH G\6WDMHBBGWNVDEILOLWLHV
JQFOXGHV HTXLW\ LQYHVWPHQW LQ /6, )LQDQFLQJ '$&

) D9 DOH+ IHDUAK\ DVR ' HHP EHU
LQWRADQG/ / D | AHD | AHD 7RED
&DK LFOGQ) UAMIFNGDOG! RMIQFDK 2 2
QIR HON

|
§
|

, QXN HOVP HDWUHG DAL H/$ WH/@DOH 31 $9° 2 2 2
7REQ QvHXR HOVDWDLUYDOH

' HLYDAYH/

, QMIHNDM\Z DBV 2 2

BBBBBBBBBBBBBBB
,QFOXGHV GHEWS$PEMKVWHPWRRV LQ
L, QFOXGHV HTXLW) LQN-SAMRIHYWNW&R DQG )LIWK 6HDVRQ
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JQFOXGHV HTXLW\ LQYHVWPHQWYV LQ &UHGLW 6/) DQG /6, )LQDQ@FIIQU VKD FKLRK DUH FHTXVYXDOE @W ISULIF
FDWHJRUL]HG LQ WK H7 KDL UD Y D ONDHD K HHIUFDRIXFEW Y SUHVHQWHG LQ WKLY WDEOH DUH LQWHQGHG WR SHUPL
&RQVROLGDWH G\6WDMHBBGWNVDEILOLWLHV

JQFOXGHV HTXLW\ LQYHVWPHQW LQ /6, )LQDQFLQJ '$&

7 KHVBEGVEHEZ SUAHIWHFKDQ HVIQWHI DUYDOHR LAY HWIRUZ KIFK/ HYHD LGBXNZ HIHXVHG VR GHMP LGHWHI QUYDDHDVR DQG| RAWHI RTBZ LQ) SHIRG/

$ VR DQGIRUWH7 KUHO ROMV( QaHG- XCH

) LWAGHQVHIIRU 6HRYG @D
VRXUGGEW  HIROVHRXUG 8 QHXUHSGHEW 3UHHUHGHTXIW — &RP P RQHTXIW

LQWR\DBY LOYHWR HOV GHEWQHIR HOV — LOYHUR HOV LOYHAR HOV LOYHAR HOV 7REO
) QUYDOH EHILQRQ) R SHIRG
3XUKDAHVR LMK HOV GV 2
3D PHWOQNGQG
SURAHHOVI URP LY HQV QHY
1 FAOQHIQXQUDT H3J0Q GRW
1 BASDD HJDQY GAHY 2
1 HAZP RMY DARQ DFFANROR GVARXQIBUP P RQ
LOHR HOV

7URMHYIQR RVWR | HHD 2 2 2
) DUYDOH HGR SHIRG

BBEBBBBBBBBBBBBB
7UDQVIHUV EHWZHHQ 1 WHFRVQL]HEDW WKH EHILQQLQJ RI YRAH VBN MRIGU HB PRIGAVIKKW KHQWHB G XIHUV RFF)
D UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRP¢
$ VR DQGIRJWHSGL 0 RQMV( QaHG- XCH

Y ILWOQVIR)  6HRG @D
\FXUG VQRMXUG 8 QHXUGGEW 3WHHUGHXW  &RP P RQHTXIW

LOWRX\DQB/ GEWQMAR HONV GEWOQMAR HON  LOYHWY FHONV LOYFAR HOW LQYHWR HOWV 7RED
) QUYDOH BHIQRQ) R SHIRG
IXUKDAHVR LMK HOV GV 2
3D PHWOQNGQG
SURAHHBVI URP LMW HV QR
1 FADQHIQXQUDT H3J0Q BW
1 FASDT) HIDQY QKR
1 HAZP RMY DARQ CFFANROR GVARXQIBUP DXP RQ
LOMR HOV

7UQMHYIQR RAVR [ HHD 2 2
7WDMHYIQIURP \KHO HIHY
) DUYDOH HGR SHIRG

BBBBBBBBBBBBBBB
7UDQVIHUV EHWZHHDQ I© WHFRVQL]HIEDW WKH EHILQQLQJ RI YWRUH VBN VR G RRQIKK V Ki Q/EHGW-XDEGIV IHUV R W)
UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW)\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSD



LQWR\DBY
) QUYDDH EHILQRQ) R SHIRG
IXUKDAHVR LM HOV GV
3D PHWOQNGQG
SURAHHBVI URP LY HQIV QHY
1 FADQHIQXQUDT H3J0Q BW
1 FASDD) HIDQY QKR
1 HAZP RMY DARQR GVARXQNRQLOYHWR HON
7 UM HY ERE HHQLOMR HWSH/
7UDMHYIQR RVR [ HHD
) DUYDOH HGR SHIRG

BBBBBBBBBBBBBBB
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$ VR DQGIRUWH7 KUHO ROMV( QE-G- XCH

)LU“VrFXU_G“mQ“mL 6”@\1_wa&@” BORRXUGGEW SUHHUGHDW  &RPP RQHIXW
GEWQVHIR HOV  G-EWQYHIR HOV LQVHIR HOW LOYHIR HOV LOYHIR HONV 7REO

2

7UDQVIHUV EHWZHHQ I WHFRVQL]HIEDW WKH EHJLQQLQJ RI WKH SHULRG LQ ZKLFK WKH WUDQVIHUV RFF)

LQWRA\DY
) QUYDDH EHILQRQ) R SHIRG
IXUKDAHVR LMK HOV GV
3D PHWOQNGQG
SURAHHBVI URP LY HQV QR
1 FADQHIQXQUDT H3J0Q BW
1 FASDD) HIDQY QKR
1 HAZP RMY DARQR GVARXQARQLOYHR HON
7 UM HY ERE HHQLOQMR HWSHY
7IQMHYIOR RVWR / HYHD
) DLUYDOH HGR SHIRG

BBBBBBBBBBBBBBB

7UDQVIHUV LQWR RXW RI

$ VR DQGIRUWHGL 0 ROWV( QGHG- XQH

)W 6”@\,_9(%% BORRXUGGEW SUHHUGHNW  &RP P RQHIXW
GEWQYHIR HOV  G-EWQYHIR HOV LQVHIR HOV LOYHIR HOV LOYHIR HONV 7REO

/HYHO ZHUH D UHVXOW RI DQ LQYHVWPHQW PHDVXUHG DW QHW DVVHW YDO?>»



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

7 KHBEGIEHBZ. SUAHIVWH QHAKDQ HLOXQUHIT H5.J DQVRQLQYMR HOVIRUZ KLFK/ HHD LGBXWZ HIHXVHGLQGHMP LQQ) \KHI UYDOHWDALHMIKHGE, \KH

&RP S |RAHIRTZ LQ) SHIRG/

3UH HUHGHDAW LOYHAR HOV
&RP P RQHIXW LOYHXR HOV
7REQ QYR HOW

1 HWAKDQIHIQXQUHDE HGJDQ GBW IR 1 HAKDQIHIQXQUHDT H3J0Q W IRU
WH7 KUFHO RQMV( QGHG- XCH WH7 KUFHO ROMV/( QGHG- XCH
RQ, QYRR HOW+ HTS DIV XCH RO, QYRR HOW+ HTS DV XCH

1 FAAKDQIHIQXQUDT HEJOQ &AW IRU 1 HARKDQIHIQXQUHDT H3JDIQ GRW [RU
WH6L 0 ROMV( QGH5- XCH RO WHSL 0 ROMV( QaH5- XCH RQ
, QYHM? FON-+ HIB DIV XCH , QYHMP FON-+ HIB DIV XCH




1 RMAMR&RQRICDMS ) LODGADCBVBAP HOV 8 QOXGAWG & RMOXHG

YXH2 Z C& DSIMuCE: RIBRIDWR)

7 KHI RTRZ LI \BEGV SUAHOADXCQIVBYHLQ RUP DRQCERXKH\LI QU LFDOAXGREVHYTEGILGEXWR WHERP SDQ 1/ HYHD LOYHWY HOVDVR \KHI RTBRZ Q) SHIRGY 7KH
Z HIKWGDYHDIHUIQIHR XQRAVHYTEBILCEXWLY EDHERQI UYDOHR LQYHR HN 7 KHVBEGH DUH QRAQAIEHG R EHDEDLGFOMYH EXWOQXADG FCSMUHWKHLI QU LEDQWY
XQREVHYCEGILCEXW UHBYDQAR WHERP SO IVGHMP LGDIRQR 1 UYDOH

$VR - XH

50QIH : HIKWG

, P SRR 9 DODARQ I LRP

LQWRADI/ ) DLU9 DOH 9DODARY7HKQTXH 8 QREVHIYCE®!, QBXW $YHDIH ,Q:U-D,EII?Q,QSXW
) LANDHQVHIRUVHRXUHG GHEWQYHXR HQW <IHBS$ @OMY 0 DN IHB " HRUDH
5 HAHQIV UDQUCRAIRY 7 DQPMRQ3UFH ,GRUDH
&RIDMICS TOMY 5HRYHY 5DM ,GRUDH
6HRQG CHQVHIRMHRXUBGGEW <IHTB$ DOMY 0 DINHM IHT " HUDH
LOMMR HOV

5 HAHQIV UDQERAIRY 7 DQLRMRQ3UFH ,GRUDH
8 QHRXUHG G-EWQMAN HQV <IHIBS$ DOMY 0 DN IHT " HUDH
0 DUNH/$ SSURTFK (%7 $ 0 XCMB® [ [ [ ,GRUDH
3UH HIHGHTW QAR HQV <IHB$ @OMY 0 DN IHT " HUDH
5 HAHQIV UDQUERAIRY 7 DQAMRQ3UFH ,GRUDH
0 DUNH/B SSRCFK (%7" $ 0 XOB0H [ [ 1 ,GRUDH
0 DN/ SSURTFK 5 HYHHO XOME0H [ [ ,GRUDH
&RP P RQHTXW LQMHAR HQV 0 DN/ SSURTFK (%7" $ 0 XOMB0H [ [ 1 ,GRUDH
0 DN/ SSURTFK $80 0 XQOSHI [ [ I ,UDH

0 DNH/B SSUROFK 1% 1% 1%
5 HAHQIV UDQUCRAIRY 7 DQLAMRQ3UFH ,RUDH
0 DN/ SSURTFK 5 HYHHO XQNBDH [ [ ,GRUDH
<IHB$ @OMY 0 DN IHT " HAWDH
0 DNH/B SSRTFK 7 DQORANRQ3UFH ,GRUDH
" WVRQMEEDK) BZ ' LWFRXQMG) DRRU " HUDH

$DOWV

2 SIRQ3UAQ) 0 R3D ORDMIV ,GRUDH
0 DNBSSIRK  * IRW3WRIVD XQIE0H [ [ ,GRUDH

BBBBBBBBBBBBBBB

)DLU YDOXH EDVHG RQ D ZHLJKWLQJ Rl WKH \D SRUBHIWHGEG QWIDDXHHRIVWIKGIGSW K WILR CARVIWRP SDQ\ T



YXH2 Z C& DSIMuCE: RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

$VR ' HHP EHU
. P SCRAIR9 DODARD | LRP
5DQH : HIKWG D0Q
LOWRADQB/ ) DLU9 DOH 9DODARQ7HKQTXH 8 QREVHYDE®!, QBXW $YHOIH , FUDHLQ, GBXW
) LSADHVHIROVHRXUHG GHEWQYHWT HOW <IHB$ DMV 0 DN LHS " HUDH
5 HHQAT UDQUORIRY 7 DQRMRQ3UFH ,GFUDH
SRUMIE COMY 5HRYHY 5DM ,FUDH
6HRQG THOVHIR MU GHEW <IH$ DMV 0 DNHM LHT " HUDH
QR HOV

&RMMIS TOMY 5HRYHY 5DM ,GFUDH
8 QHXUHG G-EWQYHAR HONV <IHB$ COMY 0 DM LHTE " HUDH
0 D\H/S SSIRTFK (%7 $ 0 XOMB0 [ [ ,GFUDH
3UH HUHGHDAW LYY HON <IH$ DMV 0 DM LHTS " HUDH
0 DUNH/S SSURTFK (%7 $ 0 XOMB® [ ,GFUDH
0 D\NH/S SSIRTFK 5 HYHQHO XQMBB! [ I ,GFUDH
&RP P RQHIDW LOYHWR HON 0 DUNHV/$ SSURTFK (%7 $ 0 XOB0! [ ,FUDH
0 D\NH/S SSURTFK $80 0 XQBB! [ I ,GFUDH

0 DNH/S SSURTFK 1% 13 1%
0 DUNH/$ SSURTFK 5 HYHOXHO XGB! [ [ ,GFUDH
<IHB$ @OMY 0 DN LHTE " HUDH
0 DNH/E SSURTFK 7 QAR 3UFH ,GFUDH
" DARQMGEDK) BZ ' NFRXQAG) CRRU " HUDH

$ @OV

2 SIRQ3UAQ 0 R3D ORDMIN ,FUDH
0 DB SSIRFK  * IRW3URILVO XQBB! [ [ ,FUDH

7KH&RP S WSLFDD GHMP LGHAKHI DUYDDHR IWSHIRP LQ) / HYHD G-EWQYRAR VXM LY D\ LHTSDDOMY , QD\ IHIEDIOMY DSUFHLY DAIEHS RUHIFK
LQHXR HQAEDHE XSRQDQDAHAP HVR PXUHQADGGH SHRAMS P DUNA LHTBYI RUMP LOULQYHXR HOWVOGG UM SUR LGV $ GAMRDCFARQICHDIRQLYILYHO\R \WHH SHAMGAH
SRWRIRFRP SO SHIRP DFHMGRHFBRAH DOGRAHMP \DQG UMWY DXRADMS Z 1\ DQLOYHWY HOAS P R RMHUICRRLY DGHAP LCDOAR UMN MKHEP RXQAR GYHIDIHXHGE
WHSRWRIRFRP SI0 - UHIMYHVR IWVRBCHIMSUMH YDOH DQG\WHUIKWDQG U HAHVR \WH&RP S0 VLQMHI HAZ MOQWHSRINRIR FRP ST TV FOSABOWAKRMUH

: KHOWHG-BRUY QRYGHIRIP LQ) RUZ KHQWHUHLY LUK | LELHWDOHVR FRYHARHLQAMUY HYWMKHERP SO P D X\WM) HDQHABFRYHY DSSURTFK R GHMIP LGH\KHI DUYDOH

R G-EWQMI HOVIQWKEMAWRP SOQHY $ QHABFRYHY DDOMYWSLFDID FROMVR \Z R RSV ) LIKMKHVRBCHIM SUMH YDOH | RAHKEMPNRP SO VWP DMG XU

MBQEDEG YDODNRQDESURIFKHY P RWARP P R \WHP DINHNDSSURIK 6HARQG WH I LUYDOH | RUHIRK LOYRAR HOAQWHVXEMANARP SR VRHQHXP DMGE DIBRFDIY) WH\XEWMRW

FRP SO0 W ARBCHAM SUMNH YDOHVR \WHRAMBE Q) VHRXUMIY LOWH FESABDWIKAMUHEDHG XSRQ YOURXVI CRRY LFOGQ) VIR SUH HIHIFHY/ DOGRKHU FDMUVL GHP HG

UHBYDQUWR HERK VHRXUMY LOQ\WH FDBABDWIKRMUH

6LIQU LFDQYXQREVHLY CEG TXOQMBAYHLCEXWWSLFDED XVHGLOWHI UYDOHP HDAXUHP HOAR WHERP SO V/ HYHD GHEWQYHWR HOW'SUP DLKD LGFOGHRXUHAP DUNAW
\ IHDY LGFOQQ) UHBYDQAP DNHACGFHY BXWP D DORLGFOGHTXRM/IRP ELR\HY



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

GOBLY DOGSUAQ) HYIFH/DVIQAFDMGE. FRP SCUIEGILQYHAR HQNV ) RAKH&RP SDQ v/ HYHD HIXW LOYHWY HON DP DNHAZSSURIFK. EDHGERQARP SOUTE®H | LGDGADD
SHURP OFHP XASBV\KAK D/SXECFY WIGHSFRP SIQ DG FRP SDUIEGP DNHMBQLRIRQP XAISBVR BYHHY HIQQIVEH RMIGRRP H\Y] B/ G-BUHFDNRQ OGP RMY DIRY
(%7 $  RARPHARP ECDIRQWHIR DQGARP SOUTEGIP DNHMBQLRNRY/ WS Z RAGEHXHG

" HBWL RA& DUIHG DYy DLU9DOH

) QUYDOHLYHAP DAGE. GVFRXQIY) UP DQQ) SD P HIVXQ) CESTFTEBIFXUHNP DUNANDMY Z KUEK VBNHLQR CFFRXQIKDOQI HVLQWHE RP SO0 VP CUHSOFHFUHAW
DMV RUP DNHADXRMY/ UL DYDOE® 7 KHVIEBGIEHEZ. SUAHOMKHFDW [ DQG1 QUYDDH/R WHERP SDQ IVG-EWNREQI DARQY/DVR \KHIRWRZ Q) SHIRGY/

- XQH " HHP EHY
1 HA& DU QD 1 HA& DU 1QJ
LOWRX\DQGY/ 9D0H " HEW\RXDQPH& RV ) DLU9 DOH 9DOH ' HEW \RKDQPH& RIW ) DLU9 DOH
5 HROLQ) &UH3AVY CROW
639 $WH/Y CHOW,,

639 $WHY CHOW9 2 2 2
639 $WHY CHOWN9, 2 2 2
639 $WHY CHON9,, 2 2 2
&2,
&2 ,,
&l2,,
& 2,9
& 29
&29,,
&2 ;
&2 ;.9 2 2 2
1RM/ 2 2 2
-X0 1 RMW
1 RMW
-X0 1 RMV
1 RW
$UO 1 RMW 2 2 2
-X0 1 RMW 2 2 2
1 RMW
-XH 1RM/ 2 2 2
1 RMW
lRM/ 2 2 2

7REO HEW

7 KHEHBZ \REGISURHWWH I UYDOHP HDAXUHP HOWVR WH&RP SDQ VGHEWREQI DRQVDVR WHIRTWBZ LQ) SHIRGY

LOWRAD/ -XCH " HHPEHU
/ AHD 2 2
| AHD
/ AHD

7TREO HEW

) LDGADQ QIKP HV1 RA& DULHGDVY DLUSDOH

$VR -XH 0G' HHPBEU WHFDW 1Q) [P RXQVR \WH&RP SO0 TV RNHUDWHN DQG ACELOWAYDSSUR LP DM I LUYDOHGHR WHUNKR WP DMUMEY 7 KHH
[ LCOGADOQMKP HQNZ RXGEHFDMIRU HGDY/ HYHD Z MMQWWHKIHDUAQ



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM ' HLYDAYH, QWP HON
7KHERP S HOMYLQR GHIYDAYHLOIMKP HOVIURP WP HVRWP HVR KHS P M DMIWI RILIQPXUHIR. DOGLQMMXDMUMH SRKUBY
) RHIQ&XUHR ) RZ DUG&RADAW
7 KHWBEGIEHBZ SUAHIVAHIIQLQ RIP DARQUADMG\RWHERP SDQ VI RULIQPXUHR |RZ DG GHIYDHLQMKP HONDYR \WHIRTRZ 1Q) SHIRGY
1RARD P RAQWREH  * mﬁ\gqéqgmq;m * LRWS P RXQ/R 5 HRIQ] HG
6R®G $WHV / \DELOAWY

DOLP RQVIQWRADG/

) RHIQPUHER |RZ DG FROMFW
) RHIQPUHER |RZ DG FROMFW Y,
) RMIQPUHER |RZ DS FROMFW $
7RED

7 KHBEGIEHBZ. SUHIV QRSO HG QG XQUI H5J 0.0/ DG WA/ RQ GHUYDYHLQWAKP HIVQRAGALIQDAG DD TXOM L) KHEIHIFFRXQIQ) IHDWROKLS BFRIQ] HE
WHERP S | RUHIRIBZ Q) SHIRGY

) RUWH7 KUHHO ROMV( QaHG
-XCH ) RUWH6L 0 ROMV( QGHG- XCH

LOWRADGY
1 FMKDQHIQXQUDT H5J00 W RQIRHIQPUHER |RZ DGFROMFV 2 2
1 HABDT H3J0Q W ROIRMIQPUHEA |RZ DUGFRMFN 2 2 2 2
7RECCHAXQIDT H300G U0 HEJ00Q BW RQIRHIQPUNRA IRZOG 2 2
FROMFW

, QMHNMG DM6Z DBV

7KHERP SIQ GALI QDM FHIMQLOMBMWADM\Z DSV DAKHKHEILQ) LOXKP HIAQD TXOM LQ) | UYDOHKHEIHOAFRXQIY) UHDNRQKLS 7 KHVIEBIEHEZ. SUAHOVAHMIO
LQRP DARQUADM\R WHERP ST VLQMINDM\Z CSVD/R WHIRTRZ 1) SHIRG/

$VR - XH

1 RARCDO &RP SDQ
LQWRA\DQG/ + HEIHG, WP V $P RXQW 5 HFHYH/ &RPSDQ 3DV 0 DXUW' DM
, QMIWADM\Z D5V 1 RW 6
, QMIWANDM\Z D5V 1 RW 6
, QMINDM\Z D5V 1 RW 6
, QMAXNDM\Z D5V 1R 6
$VR ' HHPEHJ
1 RARCDO &RP SDQ
IQWRA\DQG/ + HEIHG, WP V $P RXQV 5 HFHYH/ &RP SDQ 3DV 0 DXUW' DM
, QMINDM\Z DSV 1RW 6
, QMANDM\Z D5V 1R 6
, QMANDM\Z DBV 1R 6

7 KHWWEGIEHBZ SUAHIVWHEDDGRHVKHHAP SR | DIUYDOLQ) \KHIQMAIDM\Z L5V RAKHI RIZ 1Q) SHIRGY/
$VR - XH

* LRWS$ P RX\Q/R 5 HRIQ] HG
LQWRADQG/ 1 RARDCE P RXQW * LRWS P RXQAR 5 HFRIQ] HE$ WV / (CELARY
, QMHNDM\Z D5V 2
, QMINDM\Z C5V 2
, QMMNDM\Z C5V 2
, QMHXNDM\Z D5V 2
7RED

$VR' HHPEHJ

* LIRV$ P RXQ/R 5 HRIQ] HG
LQWRX\DQB/ 1 RARGDCS P RXQW * LRWS P RXQAR 5 HFRIQ] HE$ WV / (CELARY
, QMINDM\Z C5V 2
, QMINDM\Z C5V 2
, QMANDM\Z DBV 2
7RED




) RUQMIANDM\Z D5V GALIDAMELQ TXOM LQ) KHEIHHIMRQKLSY WHRKDQIIHLQI UYDOHR WHKHEILQ) LOIMKP HUWGGKHEHGIWP LV BFRE-GLO, QMWW SHOHOWG

UWFRIQ] HEDVARP SRHWR , QMW SHOHIQWHE RQRICDAG\BIAP HQVR 2 SHIDARQY 7 KHVBEBIEHBZ. SUAMHOV GHAXQUHD) H5J D0/ D005 GAKHYRQH | HAMHLQAMNDM
\Z DBV DG KHEIHG LWAP VIGFOGHELOLQMIAY] SHOHI RUKHI RTBZ QI SHIRGY/

) RUWH7 KUHO ROMV( Qa5
-XCH ) RUWHGL 0 ROMV( QGHG- XCH

LOWR\DOB/
SKOQYHLQXQUHOD HG JOQ GWRQH I HAMWHIQMMNDM\Z LBV
SKOQIHLQXQUHDD H3 J0Q GWRQKHEIHG WP V

1 HVKDQIHIQXQUDT HG JOQ GWRQH I HRAWHIQMMNDM\Z C5VDIGKHIHS
WP VICFOGGLOLQMINW SHOH




YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM &RP P IW HOVDQG & RMQIHAR
3RUNRIR&RP SDQ &RPP LW HIV

) BRP WP HVR WP H \WH&RP SO P D HQAULQR FRP P LW HOMR | XQG QIR HOVIQWHIRP R UYRMQ) FUHEWEHD HSGLY. RUHDAW FRP P AR HQN Z KIFK UATXULHWKH

&RP S0 WSURVGHI XQAQ) Z KHQUANXHAMGE. SRUNRIR FRP SDQHVIQIFFREIFHZ LW XQEHOLQ) GOQDIUHP HIV 7 KH&RP SO0 KDG\WHI RIBZ Q) RAMBEQ) FRP P WY HOV
D/R WHIRTWZ LQ) SHIRG/

LOWRADG/ -XCH ' HRHP EHU
7REDQXQGE-GUYROLQ GTOFRP P W HW

7REDQXEG-GEHD H3GIY. GUQARP P LW HV

7REDQXQGE-GUYROLQ) DIGGHD HSAIY. GOQRRP P WK HOV

7REDQXQE-GHMW FRP P W HOW
7REDQXQG-GFRP P W HW

$VR -XH WH&RP SI) EHINVHGWH  KDG DEHDDMI LDGRADOARXUHAR DI WHXQ XQEHG SRWRIRFRP SDQ FRP P W HQV

2 WHJ&RP P W HQVDQG & RQMIHFHY

2Q1RPEU WHYRDGISSIRMHGWH  6VBFNS FEXURDH3WRIUIP WHE  6\RANS FRXURKDH3WRIUP XQEHUZ KIFK Z HP D UEXUKDHXS \R

P LAIRQR RXAURANMBGEQ) FRPPROVRAN 8 QGHMH  6\RFNS FBXUKDH3URIUIP - SXURKDHYZ HMP DCHDAP DI HP HOAVGMVAUHIRDI URP \IP HVRWP HIQRSHD P DN
WEQRNRY LQOFFREDGAHZ W DODCSSIFTEGIHRXUMEY @Y VOQG BIXDIRYY 2 Q0 D WH  G\RFNS HEXUKDH3WRIUP HIG-GLQOFFREIFHZ M IWMP Y KIBH
WH  6\RFNS HEXURDH3URIUP LQH I HAAWH DI HKDY HEXUADHG KOWWR FRP P ROWRN SXUMOQARWH — 6\RNS FBXUKDH3URIUP | RUDBSUR LP DMD

P LARY

2Q0 D WHYROGSSRAGWH  6VRENS FEXURDH3WRILIP WHE  G\RANS FEXUKDH3URIUP . XQGHUZ KIFK WH&RP SIQ PD UHBXUADHXS \R

P ICIRQR \WH&RP SIQ VARPPROWRAN 8 QGHMH VAN FEXUAKDH3WRILIP  SXUAKDAHYP D EHP DEHDAP DI HP HUVAVAUHIRDI URP \IP HVR WP HLQRSHQ P DLW
WMDQLANRYY LQIFFR EDCFRHZ W DOCSSTFCEG XGY DG U XMIRYY 8 QBWH WIG-GE \WHYRDG \WH  6\RANS FEXUKDH3WRIUP Z LOMPLCDM P RQKVIURP WHADMM
Z DVEBSIRYHG ) RAKHSHIRGHIGHS-XCH WHHZ HHQRUSXURKDH/XQGHWH  6\RNS HEXURDH3URIUP

) P \WP HVRWP H WH&RP SO P D BHFRP HDSOY \R FHABQ B DOSURFHHAQIVIGA.GHOEDRWHQRIP DOFRUHR LWBXMQHN $ WXQH P DQIHP HWZ DVGRW

¥ DHR Q) P DMIDCEHEQ) RAKUHDMHS QM DNRQWKDAZ. RX@ UHMXLUH CAFRXQIY) . BHFRRIQWRQ RUI LQDCA DOWRARP HYNAVFRAXAH



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM 1HSWHV

( TXW, WO/
7KH&RP S KD/ARHDARRUIMN VR LMKH FRPPROKIWWDN  SHAKOUHSDUYDOH
2 Q-D@Y D/DUAXOR \WHO HIHY WHERP S IMXHGDQDIJWIDMR CSSUK P DM P LARQ\KOW/R \WWHE&RP SO0 VFRP P RQVIEFN

2 SVWKHO DUNHV 2 IIHIQIV

7KH&RP S LSO R CQHTXY GMMEXNRQ DI UH-P HAZ LW VHYHIDCEDGNY \WHE ( TXAWY' IMMEXNRQS JUHP HOV 7 KH( TXWV' IWMEXNRQS JUHHP HOABLRVGHAKRDAKH
&P S PD 1R WP H\RWP HIMKHDIG\VHDE P HIQVR 2 DAKHP DINWR | HIQIV XS\R P LARQR IWFRP P ROWRFN 6 XEMPAAMRWH\MP VDG FROGUR/R WH( TXW
" IMMEXNRQS JUHP HOMDBVR FRP P ROWEAN Ll D) P D EHP DEHIQWIQRNRQAKRDAHGHP HE\R EHE DAKHP DINAVRITHIQIVDVGHIGHGIQE XBT D XQAHMH
BHRXUMEYS FAB QGHMH( X' IMMBXNROS JUH-P HOVFRP P RQWRAN Z W DQDIJWIDMR | HIQY TP RXQIR P LARQUP O.QHG DYDMEGH RIMKIFHDVR -XCH

TKH&RP S PD 1URP WP HVR WP HMMXHDQGVHDKOWVR WHRP P RQWRAN WWURXIK SXETF R DAWHP DINHVRITHIQIV 7 KHHZ HHQR\DBVR \WH&RP SDQ WARP P RQ

WRAN GAUQY) WHSHIRGHIGS- XCH 7KH&RP SI) IMXHGDG\RG\WHI RTBZ LQJ \WKDWW/R FRP P ROWRFN GAUQY WHM[ P ROK SHIRGHIGHG-XCH
LOWRXVDQ0Y H AHBWKDUH DG SHMKDUA 1 XP EHUR 6KDH/ 8 QEHZ UMQ) ) HV $YHDIH2 11HIQ) 3UFH3|
@ ,WKHG * LRW3WRHDBY 2 11HIQJ ( [ SHHY 1 HABURAHHBY 6KDULH

$ WKHP DHWR I HIQIV

BBBBBBBBBBBBBBB
S5HSUHVHQWM MUK JBRNLFHRISHU VKDUH EHIRUH GHGXFWLQJ XIGIWHQRAWHMHQYBLVFRXQWY DQG FRPPLVVLR

" IMMEXNRYY
7 KH\SEGVEHRZ SUAHQAKHGWMEXWNRQY G-FOUHGRQWKIA/R WH&RP SDQ VARP P RQWRAN | RAWHI RIBZ 1Q) SHIRGY
) RUWHS6L, 0 ROMV( QaHG- XQH

' DM HROUG 5HRUG' DM 3D, P HOV DM " IMMEXWRQ SHUBKDLH
0D XH X0
oD \XSSBP HQBOAVIGHEG Ys} -XH
) HEDOW 0 DK $SUO
) HED@OW \KSSBP HQBDAYIGHIG ) HED@OW 0 DFK
) RUWHSL, 0 ROMV( QaH5- XCH

DM HROUG 5 HRG' DM 3D, P HOV DM " IMABXMWRQ SHUGKDUH
0D XH X0
0D \XSSBP HQBDAYIGHTG 0D -XH
) HEDOW 0 DK $SUO
) HEDOW \KSSBP HQBDAVIGHEG 0 DK 0 DK

" IMGHIE5 HOMW HOV

;WK UASHAMR QUMEXNRDY \WHE&RP SDQ. KDV DERSWMG D2 ROWRXW A YLGHIG UHQME HYBDQ! RUFRP P RQWKDUHKREHY $ VDUAKGMOQWHHHAR DG-FOBG
AVMEXIRY HFK \KDUHKREH MDD/ RVRSAMGRAVR \KHAYIGHIG UHQYHAR HOABDIRZ LAOKDYHWHUAYLGHIE/RUGMUBMRY DARP DI QMG LODEAWRTDOWIAR
WHERP S0 VARP P RQWRAN UDKHMWDQUHFHYIQ) FDK GMMBXMRYY |, | GHZ ® IMKHG\KDWYDHXVHG VR LP SBP HIMHGYLGHIG UHOQMT HYBDD \WHQ® BHUR \KDWAAR EH
IMAKHGR DVKDUHKRELZ L@EHGAMP IGHGE. GYIAQ) \WH\REOERIUIP RQMR \WHFDK AYLGHIGRUIAMMEXIR)SD CEGIVR D\KDUKREHUE, \WHP DINABUFHSHADHR RXU
FRP P ROWRFN DAMHFBRHR U XOUMBECQ) RQWH1 < 6( RQWHSD P HQMEDMR DAVMEXNRY RULL QR\OBILYBERMGI RAFK A WHDHDIHR \WHUERWEEGDIGDN
SUFHY + RZ HYHU L \WHP DINABUFHSHAKDUHRQWHSD, P HOAEDMR DFDK GYIGHIGRUGMUEXNROH FHB/AKRHP RAHFH® FRP SXMG GHADAHANDOHSHMDH Z HZ LaIWH
\KDUW/DAKHIUDMIR L \WHP RUNHFHQ® FRP SXMGCHADAHNOOHSHMOMHOMEG I R WHPXUHIAP DNAASUFHSHMKOUH RUVKAK GWHUGVARXQAR \WHPXUBHONP DUV
SUFHSHMDHWDAXMIH FH-G-GWHP RAWHFHQ® FRP SXUMEGHADAHNWDOHSHMOH |, | KDWY DHSXUADHGIQWHRSHOP DN LP SBP HYWHAYLGHIG QMR HBDD
WHQ®P EHIR \VKDUA/AR EHIKHGVR D\KDUHRTHMDOEHGHMP IGHGE. GYIAQ) WHGRIUIP RXQAR \WHFDWK GYLGHIGSD! CEGIVR \KAK \KDUHKRTHUE, \WHZ HIK\MG DYHIIH
SUFHSHAKOHIRU



UOXH2 Z O8 CEIVICE: RUBRLDARD
1 RMAMR&RQRICDMS ) LODGADCBVBAP HOV 8 QOXGAWG & RMOXHG

DIDWKDUYSXUKDHGE. \WH SDQ OGP LMADRULQWHRSHOP DNHAQFRIGHANRDZ W WHAYIGHIG 6KDUHKRIHYZ KR UFHYHAMUEMR/LOWHI RP R \KDBVR FRP P RQWRFN
Z LQEH\KEMPAR\WH\CP HS 6 |HEHDOWBMOQGGFOON FROMTXHFH/DVL WH UHFHYHG FDK GMMEXINRY/

7 KHI RTRZ LQJ \BEGBY SURHRNWH VKDY QMMEXMS SXUXOQAR \WH QYL GHIG UH QYR HOABDIQI RMWHI RTZ 1Q) SHIRGY
) RUWH6L 0 RQMV( QaHG- XCH

' DM HROUG 5HRG' DM 3D.P HQV DM 6KDLRY/
0D \XSSBP HQEDAYIGHEG 0D XCH
) HEOOW 0 DK $SUO
) HEO \XSSEP HQEDAVIGHE ) HEUOY 0 DK
1RHPEU CHPBEU -DQAY

BBBBBBBBBBBBBBB
6 KDWY/ SXUKDHS LOWHRSHDP DUNHAQREHARVDIN GYLGHE/UHQYHKMG XQEHURXUAYLGHIG QMR HYBURILP

) RUWH6L 0 ROMV( QGHG- XCH

' DM HOUG 5HRG' DM 3D P HOW DM 6KDLHY
0D \XSSBP HQBOAYIGHIG 0D XH
) HEOQW 0 DK $SUO
) FEOO \XSSBP HQBDAYIGHIG 0 DFK 0 DFK
1RHP B CHPEU -Day

BBBBBBBBBBBBBBB
6 KDWY/ SXUKDHS LOWHRSHDP DUNANDRGARVDIN GYLGHIE/UHQYHKMG XQEHURUAYLGHIG QMR HYBUIRILP

B6\WHANS HEXURKDVH3 UIRILEP

2Q1RMHPEU WHYRDGOSSIRHGWH  6VBANS FEXURKDH3URIUP XQGHUZ KIFK \WH&RP SDQ PDL WBXUADHXSW P LARQR \WH&RP SIQ IV
RAMDQAQ) FRPPROVIBFN 8 QGUMH  6\BFNS HEXURDH3URIUIP - SXURKDHYZ HIHP DGEHDAP DEIHP HOAWGVAUHIRQ! URP \IP HVR\IP HLQRSHD P INAMEQLRAIRYY 1Q
CFFRUEDGFHZ 1\K DOCSSOFEGVHRXUMI/ @Y VDG U XDNRYY 2 Q0 D WH  6\RNS HEXUKDH3UWRIUP HG-GIQOAFREIFHZ MW IWWPY © KIGIWH — 6\RAN
5 FEXURDH3URIUP Z DVLQH | HRMKHDI HQMDG U-SXUFKDHS \KOWW/R FRP P ROUBFNSXUXIQAMR\WH  6\RANS HEXUKDH3URIUZP | RUCSSLR P DM

P LARY 7KHHZ HHRUBXUKDH/XQEHMH  6\RANS FEXUKDH3WRIUP GXUQ) WHSHIRGHXGHG-XCH

BGWWANS HSXURKDWH3 UIRILEP

2Q0 D WHYROGSSRAGWH VRN FEXURKDH3URIUIP XQEHZ KIFK \WH&RP SIQ PD. UBXUKDHXS\R P LARQR \WH&RP SO0 VARP P RQWRAN
SQEUWH  6VWFNS HEXUADH3URIUP SXUAKDAVP D EHP DGHDAP DEHP HOVAVFHIRDI URP WP HVR\WP HIQRSHD P DUNAMEQIRIRYY [FXAQ) SXIMOQARWDAQ)
SOQVZ W LM HUEDON SXAOOARS XB! E - R WKH( [ FKOQHS AMQOFFRUEIFHZ 1\ DODSSTFCEGIXOV DG U XDIRY 8 GBWH \WMG-GE WHYRDG WH  6\REN
5 HEXUKDH3WRIUP Z LGMP DM P RQMVIURP \WHEDMIVZ D/OSSURYHS 7 KHMZ HMQR U-SXUAKDHY GUQ) WHSHIRGHXGHG- XCH

1RM  ( DUQQIV3HJBKDH
7 KHI RIBRZ LQJ \BEGISUHIMKHARP SXEMRQR EDUE DG AOWGHLQQIVSHUARP P RQVKDUHI RAWHI RTBZ 1Q) SHIRG/
) RUWH7 KUHHO RQMV( QGHG- XCH ) RUWH6L 0 ROMV( QGHG- XQH

LOWRDQBY H AHBWBHKDLHIP RXQWV
,FUDH GFUDH LOQQUDIMNVUAKXGNY |URP RSHDMRY/
;. HIKWGDHIIHKDBVR FRP P ROWHRN RAMBAQ)? EDUF DIGAOMS
( DRQIVSHFRP P RQ\KDUH EDUE DOGAOWG




YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM  QRPH7OH

7KH&RP S KDVHDRMG\R EHWHDMGDY/D5 |, & XQE-UBXEFKCBMO R \WWHE&RGH DOGLQMB/AR RSHDMLIQDP DOGHMR DAR FROMHR XN | RARHE WDR HOW
DSSIFCEGIRS , &V 7RTXOM\ |RAS WA HOADVDS ,& WHERP SIQ P XVACP RY RKHAMQIV GMUEX MR MVAKDUHKRTHYLOHTFK T} CEGN FOUHHDM DABDWV R WH
&RP S WLQMWR HOVRP S0 W CEGILGFRP H D/GHLQHGE, WHERGH DOGQHAN H HP SWCFRP HI RAKDA] CEGH HIU, QDEAURY D5,& PO LQFHIBQFDAY \DIV\ \KY
AVEXIRQUATXLP HWE. GMMBXMY G YIGHIG/UHIY VR D\E CEGH HOUDWUMWHRRHR \XA\T] CEGN HOUXQ@EHMH\SLAQRYHUAYIGHG SIRMMRQVR 6XEFKEBAM0 7R
P DQEOQW WDF HQAD/D5,& WHERP SIQ P R RKHAMQIV LOMIB/AR P DNHWHUANXMW AMUEXRONR IWAKDHKRTHY Z KIFK JHHDW HIHYHAMHERP SDQ 1URP
FRSRDMGYHS 6 |HEHDOGRRP H\ HY

' FBHIAQ) ROWHGYHIR \§f CEGILGARP HHGHGIQDWY \ HDUWH&RP SO FDQEHH SHARG\R FOWY |RZ DUG\N CEGILGRRP H IGFOGQ) GFDSMIDIOIQY L DY 1QH FHW
R PXUHQA FOUGYLGHIG GMMEXNRY/| BRP WHRXUWHOAY \ HOULQR\KHQH W \ HOUDGGSD. DQRG-OAMED! 8 6 1HIHIDOH AMVHY RQVKAK W CEGILGRRP H DV 7R
WHH WRAKDAKHERP SDQ GHMIP LGHAKDAWHANP DG PXUMHOA HIUDQRDON, CEGILGRRP HZ LOEHIQH AHWR . HANP DIMG PXUMHQA HIUG YL GHOG AMUBXIROY| URP \KFK LGFRP H
WHERP S Z L@IFRXHH AVHWE RQHXIP DAGH A CEGILGRRP H

) RARHWUHDQGM] P RQMYVHIGG-XCH WH&RP SI) WFRGGS 6 |HHICDGWIMFRSR DM GYHOGRP H\Ef H SHOH BEHHIWR P LARQ 006G
P IORQ IGFXAQ) 8 6 IHHDICH AV H SHOH EHHIWR  PIARQOQG P LARY WAS-AYHD ) RAKHWUHHDGM] P ROMVHIGHG- XCH WH&ERP S0
UFREGS 6 |HHDDGWBMARSRDM GYH-OGRP H H S-OH BHHIWR  PIARQOG  PILAR) IGFXAQ) 8 6 IHHDH AV H SOH EHHIWR  PLARY
DG PLARY BASHAMHD

70 DEGI6XEMADUH

&HVHOQR \WHE&RP S IVFRQRIEDAMG\XEMA DU DHEMAMRS 6 | HEHDODIGE WIAMFRSRIDM GYHIGRRP H HY ) RAKHWUHHDQGM] P ROKMVHIGHS-XCH
WHERP S0 WFREGW H SHOHR DSSWR IPDMD  PLARQDG P LEIRQIRMF CEGINVEMADUH/ UASHAYHD ) ROKHWUHDQGM] P ROMVHIGHG-XCH WH
SRP I VFRGGW H SQHR S PDMD  PIARQOGG P LARQIRMY CEGIEMGOIUH UAS-RYHD 7 KHLGRRP H H SHOHI RAKHERP SO0 WA} CEGB
FRORICDME\KEMGDUHYZ L@YDY G-5HIEQ) ROWHGYHOR LOYHWY HOAGRRP HHDQQIVDQG U H3JOQVI URP \WHH IWR LYW HOVKHIBE, \XAK \B} CEGI\XEMG DU/ GAUQ)
WHUASHRYHSHIRG/

7TKH&RP SR WRGGDHAAH HIHG\M CCHOW R P LARQDG P LARQDV/R -XH DG HRPBRU UASHAYHD |RMY CEBIVEMADIH/
ZKEKMIQIIA® HDAMER* $$ 3 RV RANGHEDIYGI T HHFIQWHWS CEGIVEMGDUHY LOYHWR HQNQ FHITEQ SDVGHIKLS LOMIWV



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM ) LODGADOH LIKQIKW
7 KH\BEBIEHBZ SUAHIVWHI LCDGRDOKLIKQI KWI RUDFRP P ROVKDHRAMBDAQ) | RAWHI RTRZ 1Q) SHIRGY

JRUVKH 6L[ ORQWKV (QGHG -XQH

LQ WKRXVDQGYV H[FHSW VKDUH DQG SHU VKDUH DPRXQWYV
3HWKID BDWD
1HW DVVHW YDOXH EHJLQQLQJ RI SHULRG
1HW LQYHVWPHQW LQFRPH
1HW UHDOL]HG DQG XQUHDOL]JHG JDLQ ORVYV
7RWDO IURP RSHUDWLRQV

5HSXUFKDVH RI FRPPRQ VKDUHV 2 2
,VVXDQFH RI FRPPRQ VKDUHV 2 2
,VVXDQFH RI FRPPRQ VKDUHV UGWIRQQHFWLRQ ZLWK WKH OHU 2

'LVWULEXWLRQV GHFODUHG IURP HDUQLQJV

7RWDO LQFUHDVH GHFUHDVH LQ QHW DVVHWV

1HW DVVHW YDOXH HQG RI SHULRG

6KDIY RXWVWDQGLQJ HQG RI SHULRG

3HU VKDUH PDUNHW YDOXH DW HQG RI SHULRG

7RWDO 5HWXUQ EDVHG RQ PDUNHW YDOXH

7RWDO 5HWXUQ EDVHG RQ QHW DVVHW YDOXH

5DWLRV 6XSSOHPHQWDO 'DWD

5DWLR Rl WRWDO H[SHQVHV WR DYHUDJH QHW DVVHWYV

5DWLR Rl QHW LQYHVWPHQW LQFRPH WR DYHUDJH QHW DVVHWYV

1HW DVVHWV HQG RI SHULRG

HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ

3RUWIROLR WXUQRYHU UDWH

BBBBBBBBBBBBBBB

7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ WKH ZHLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ GXUL¢
7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ DFWXDO VKDUHV RXWVWDQGLQJ DW WKH GDWH RI WKH
7RWDO UHWXUQ EDVHG RQ PDUNHW YDOXH LV FDOFXODWHG DV WKH FKDQJH LQ PDUNHW YDOXH SH
UHLQYHVWHG LQ DFFRUGD QEWLBIHDIG WHKH QRPBWRNRW SODQ
7RWDO UHWXUQ LV FDOFX0DHWUHGKDW KV KB FIKPIQWHK B GHBLRG SOXV GLVWULEXWLRQWSHWMKQUHY WY
ZLWK WKH @ RBRYDRGHIQG UHLQYH\GARHGWGSBE\DW K HLEHEUDMKX@IQH) 1$
'"RHVY QRW LQFOXGH H[SHQVHV RI LQYHVWPHQW FRPSDQLHV LQ ZKLFK WKH &RPSDQ\ LQYHVWV

7KH UDWLRYV UHIOHFW DQQXDOL]HG DPRXQWV H[FHSW D@L WKL RQVH[ RH QR UHFXUULQJ H[SHQVHV
3ULRU WR DQ\ PDQDJHPHQW IHH ZDLYHUV WKH DQQXDOL]HG WRWDO H[SHQVHV WR DYHUDJH QHW I




UOXH2 Z O8 CEIVICE: RUBRLDARD
1 RMAMR&RQRICDMS ) LODGADCBVBAP HOV 8 QOXGAWG & RMOXHG

1RM 0 HIHJZ IW %OH2 Z C& DSIMECE RBRDWRY, ,

2 Q-DOAY WH&RP SO0 FRP SBIMGIWSUHYIRAG DORXAHGIFDAMMROR 2% (, QUFFREIFHZ MKHO HIHS JUHP HOAVDAKHH I HRNHWP HR WH

0 HJHY HFK RAMBOEQ) \KOHR 296 ( FRP P RQWRAN Z DvFRQMMG LOR\KHUI KR UHFHYH \KDW/R FRP P RQWRFN SOUYDOH SHAMKDHR \WHE&RP SIQ ZL\K

296 ( WRFNKREHYUFHYIQ) FDK Q@K R | IIPAMRDOKDBY/R WHERP SO VFRP P ROVRAN $ VDUAKOR \KHO HJIHY WHERP ST IMKHGDODIJWIDMR DSSUR LP DM
\KOW/R IWFARP P RQWRANRIRUP HU2 96 ( WRANKRTHY SURVR DD DOV HOVRUZ 96 ( WRFNKRTHYUHFHYQ) FDK L.Q@HX R | ITRMRIDKOY

7KHO HIHYZ HHIFFRXQMG| RUD/CQDAHNFTYXMMRQIQIFFREFHZ NS 6& YMCHNVERP BCDIRY/2 5 HIDMS, WHHY 7 KHFRQICHDIRQSOIG\R2 % (
\KDUHRTHYZ D/ GWAKCQWHDIJ U DM | LUYDOHY/R- WH DWHIVCFTXULHG DOG ACEL QWA DAKP HG Z KIFK UAKEME QD SXUKDHAVARXQMKH? SXUKDHAMRXQN 7 KHSXUAKDH
AVFRXQIZ D/DIRFDAMGVRWHFRWR 2% ( LR HOVIFTXBGE XVRQDSUIR IDBEDLEDHGROWHUHDMAYHI DUYDOH/D/R WHFBMQ) GDM ,P P HADMD | RTZ 1) WH
0 HIHY Z HP DINHG\WHLQHIF HOMRWHUUASHRARYHI LUYDOHY/DQG DY DUAKOMKH SXURKDHGVARXQADTBRFDME R \KHFRWEDIY R WHLQYHWY HOVDFTXUHSZ DVLP P HADMD
WFRIQ] H3DVXQUHDT HG DSSUHADIRQROWHERP S V& RQRIEDME 6\BAP HYR 2 SHDIRQY 7 KHSXURKDHQVARXQADTRFDME\R \WH GOQLOME HIVIFTXUHG Z LGP RWY H
RYHAKH@ HR HIFK UASHRAYHGOQWURXI K LOMIMAGARP HZ \W DFRUHSRUAQ) DEXVE HABFR GG D/XQUHDT H5G-BUHADIRQRQVKAK GO0V CFTXUHGWURXI K WHUXGIP DM
AVERVMRY 7 KHSXUAKDHAVFRXQATIERFDMG R HNXWY LOHXR HOVIFTXUHG Z LOGRAZP RUY HRYHWH@ HR \XAK LOYHAR HOMMURXI K LOMIWAFRP HDQG DAKP L (R
\KEVHTXHONADQI HVR \WH I LUYDOHR WHHDAW LOYHXR HOVOFTXLUHG DG AVSRROR \KFK HIXW LOYHXY HOVDAVDUYDOH Z HZ IEWHRIQ] HDWOT HEJ0QZ WD
FRUMSRIEQ) WYHYDOR \WHXQUD HGE CSSUHADARQRQAVGRMRQR VKK HIXW LY HWIFTXLHG 3UH, GFHYH) HHGHAQYHWY HOAGRRP HERVQRAGFOGHDD. WO H
FCBMIOI QY WD H3 FOSMIDERAAY XQUADT) HS FOSABCESSUHADIRQ RUGHBUFADIRQRUDD TP RMY DARQRUCFFUANROR [ SXUKDHSUP LXP RUSXUFKDHGMVARXQAR QMBI
LGFRP HUAXEMY \RBO |URP \WHSXUFKDWHIFFRXQMY |RUDQ SUP XP RUGVARXQMSDIG RAKHIFDXAMROR DAFNIQWHO HIHY

7KHO HIHYZ HHFRIGHGD\Y | UHURIDQ] DARQDIGWHERP S KDVHBRMG\R AL | RZ DG\WHKIMRLEDCFRIMEDAVR \WH2 % (LMY HWIRAE SXUSRWHY/

7KHIRW®Z QI \BEGI\XP P D} H/\WHDBRFDANRQR \WH SXUKDVH SUFHWR WH DWHN CFTXUUHG DG ACE QWY DWXP HSD/DUARKOR WHO HIHYIP P HADMD SURMRWH
0 HIHY

LOWRADBY
&RP P ROVRANIMXHGE! \WHERP ST

7 DQRMRQFRIV GHY
7RIEOBXUFKDHSUFH
$ WHNVCFTXWLHG
, QMY HONV DVOIUYDDH [P RMY HGFRWR
&DK DQGFDK HIXYDBONV
2 \MHUDKHV
7RIECDAHNOFTXLG
/ \DELOADWKP HG
" HEWGHAR XTP RW HGG-BWMMOFHFRIWR
2 \HUICE DY/
7RECICEL QM DXXP HG
1 FADKHVEFTXULG
7RECSXUADHSUP P QVFRXQIV

BBBBBBBBBBBBBB

%DVHG RQ WKH PRVW UHFHQW P CDUNG W KSHU DFSHs DRV LFERRRIRRQ@ RKDUHV LVVXHG E\ WKH &RPSBQVLQ FRQ?
3XUVXDQW IWRI WHKHPHRBY LWKH DIJUHHG WR UHLPEXUVH HD R BIOWKH KR PRIEQM BOI® 2RV(LQFXUUHG DQC
WR WKHWWHRU IWKH BBHBEHQW XS WR DQ DJJUHIJPMWHODRRX QMUWHREPQWVBRW LR G G RV WAK H RRPH EQ \WHIHSIL GV
Rl PHHU WUDQVDFWLRQ FRVWV DV SDUW RI WKH WRWDO FRQVLGHUDWLRQ SDLG WR DFTXLUH WKH DVV
,QFOXGHM.OOLRQ RI PDQDIJHFPHO@OWUREGWDOQGFHQWLYH IHHV DFFUXHG E\ 2% WE&XRWKX B QW W K @RV L QY H5
EHWZHHQ 2%'( DQG LWV ZEYANWPMQVWHDBLYQVWHB G XISRPKWHKSIDFRDROHQR BR IWKKINV WHHHYV Z D2WBWWWX® HIBEE C
DOVR LQF®XGBALRQ RI SDORBOHHW WIRD®ILRQ RI RWKHU DFFUXHG H[SHQVHY DQG RWKHU OLDELOLWLHV
,QFOXGHFLOOLRQ RI LQWHUHVWLOBERQYRESUHB@EG H[SHQVHY DQG RWKHU DVVHWYV



YXH2 Z C& DIMuCs RIBRIDWR)
1 RM/\R & RORICDMS ) LODCHDG VWP HOQV 8 QDXAWG & ROMXHS

1RM  6XEVHTXHON YHOWV

, QSUHEDUIQY \KHH I LDCADOWRP HQWV WH&RP SDQ - KDV HYDOOMS HYHQW DG WBQRNRQY | RUSRIMAMDOUHRI QUWRQRUGMBRKUHWURXI K \WWHEDMR MO 7 KHHDUWH
QRVEHXHMHIVR AVFRHH A-BWRWHIRTZ 1Q)

MGG
2 Q% XIXW \WHYRDUG G-ROHG D\MLE TXOWWUAYIGHGR SHAKDUHI RMRANKRCHYR UWFRGDVR 6HBWP BHJ SD CEBIRQRUEHRH2 RREHU
DG DVHARQG TXOUWMUVKSSBP HQBOAYIGHIGR SHMDUHI RMBANKRTHYR UFRGDVR $ XIXW SO CEGIRQRUEH RHBHEWP BHU

-X®  1RM/5HDPHWV

2Q-X0 WHERP SIQ BEOGWH-X® 1 RMWIQI XD SOV CFRXHGLQMBMWRQ\KEK QRAV

&2 ,, SHIPSIRY

2Q-X0 WHE/ 2, WKHYBEHP HSDOFDXMVR WHE/ 2 ,, 5HIDEAQ) ' HEAQIXORQY Z W CFRXHE DG XGEOGLQMMY

5 HYROHUS SV H

2Q-X0 \WHD)J U DMSUGRSOCEP RXQAR \WHURYROIQ) FU-BWERMW FRP P WY HQVIGRBDHG | URP BARQW EQRQ RYIQDIJBHIDMGEDLY \WH

DJJ U DMRAMBDAQ) WP GDQ/00G BRI FUHAWDAMN FRP P W HOVXQEHMHS HYRVLQ) &UHEVY CROW LGRUDHS | URP HAOROW  HCR)



WP 0 DODIHP HMY' WAXWIRQDQGS QDOMYR ) LODGADO ROGMR DQG5 HXAVR 2 SHDARY/

7 KHLQ RP DARQFRQBICHS LOWMMVHRIRQWKRXG EHUIGLQFRMQRANRQZ W3, 7( 0 ),1$1&,$/ 67$7(0 (1767 7KIVAVAXWRQFRQEQVIRZ DG GRNGQ
BAP HOV Z KUK UHIDMVR | XUHUH HYHIWRARH I XMUHSHIRUP DOFHRUI LQDQADOFRQAWROR %02 Z 08 DEMIDS R SRUDIRQ DG LQYRYHY QP HIRXV UMY DG XGFHMHQIA/
(FOAQ) EXWRAMP MGW WRHGHAUSGIQRU) RP . IRINWDO HU HHP EHU DGLO%,7(0 $ 5,6. )$&7256 7 7KVAPAMRQDORKRXGEHUGLO
FROMQAIRQZ LW \KH? & DANRDY 6\BMP HYB HIDAQ) ) RZ 06/ RRNGQ) VB HV \FWRWWROSDIH R WV4 XOWM® 5 HERWRD) RP 4 $ PMOOIAXOVFRXGBAL I HJ
P DALDE |URP \KRHLP STHGRUH SIHMHGLOM) 1RZ OUG GRQ) WM HON
2 YHYHE

%OH2 Z CRCBMIERSRIDIRY \WHE&RP S 3ZH 32XV RFRAU VDO DY GGFRERDIRYIRP HRQ2 AREH) 2 XULQYHWR HONREMPRYHIR JHHDM

PXUHQAMGARP H QG \R DOWHUH WOAFCBMICCSSUHADARQE, VBLIHIY LQAHY HOARSSRMQMIEYZ 1\ | DYRUZEG{UMN DEXRG UMDY 2 XULQYHAR HOARDM)\ | REXVA/RQ
SUP DUO RWICHNY DYGP INQJ GOQMR DOGP DNGQI G-EAIGGHIXW LOYHAR HONIQ 8 6 P LGEBIP DINANRP SDQHY © HLQMHAQVHIRMARXUHG RUXQHXUHG BT/
\WERBEDMED0V/RUP H | DQAHED/OEG W DGWHUH WAHTW DG MW UHDMGVHRXUMA/LFOGQ) Z DUBQN SUH HUHE VRN DQGMP LOUIRP VR VHRRJHDAW Z KIFK
PD RUP D QRAEHFRQ/HMEGILQR DSRWRIR FRP SO0 WVARP P RQHIDAW : HP D KRG RXULQMY HIVGLHA® RAKMURXIK \GHADCEXSRH YHKLEGY

: HDMP DIHGE %0H2 Z CRUHEVS GIARY/ / & 3\KHS GV RUPRXUS GYVHD 7 KHS GMAULY U IMMIHGZ LK\KHS 6 6HPXUMEYDQG( [ FKOQIH&RP P IWIRY \WH
36( & DVOQLOYHAR HNDGYMHUXQEHAH, QrHNE HY/S GIVHYS PAR DVOP HGHG WHE$ GYVHY/S AW DRLQAWANTIIDMR %0H2 Z CRDBMIDGF 2 %0H2 ZO
1<6( 2: / DOGSOWR %OH2 Z QVEWEVEDIRP Z KIFK LFOGAANHYHIOMDMHY LGFXAQ) QUANBLEQ DIMCDIYHRMHEWOQMIE H ICHFHEWITXG FUHEWIG
RKHUDGIRHQNQYHAY HOAMDMI LY 6XEMPAR WHRYHDEIWKSHYIMROR RUERDGR GUHARY *WHYROG RERAUVADE  WHS GYMAP DIH/RUA \R @) RSHIDIRY/
DOGSURVIGHYIQYHAR HQADGYMRY DQGP ODIHP HONHYIFRAR XY 7 KHS GMAURUWDH LADAVP D HYI DI HLQ FH Y QRUIILCDARQ DR DQG UHFH YH DRQEQADUDQI HP HOW
WUKAMUQ) RUMP LOUIHAY 7 KHS GYVHLY UASRQUEGH RUP DEIILQ) RAUBXMGHWDQG LR MAY [FOGQ) \RAUAQ) LQYHXY HUARSSRUMQMAY FROGANY WAHIK SHIRP 1Q)
ADHFHRQSRMNOQYHAR HOV WKRMUQ) RAULQYHXR HOV OGP RQRLIQ RXUSRINRIR FRP SIHVRQOQRYRQ) EDAVWUIRIK DWEP R LQYHAR HOABUR HMRDY

6LCHH-XO RXURRP P RQUWRANWBGVRQWH1 < 6( XQ@EUWHUPERG2% &
7 KH$ GYMVHUDOR VHYHY DV LQYHWR HQADGYVHMR 60H2 Z C& LMD RBERIDIRY,, DGYOH2 Z G HAWHRP H&RS

YOH2 Z CFROMMVR \WHHIQMMW HYSDIRPY — &UEAW  * 3 6WDADLF & CRMIDZ KIFK SUP DUO |RAXVAVRQIFTXLIQ) HIXUW WINAVIQ RUSIRIGQ) G-EWLDEHQ) \R
OUIH P XQVSIRGANBYDMHNW DG SUYDMAUAWILP VOG5 HIGH WHIV Z KLFK SUP DU | REXVAVROWHDADLH/R QHABD/HUDCHABIM U DOAWEIMFUHEWIIG A MID
L UDKKPMUH Z KLFK | RPAHY/RQIFTXUGQY LQDGAQ) GHYHBSIQ) DQGRSHIDGY GO AHOMY QG UHIAG QLI WBOLQ UDAKRAMHDXHN 7 KHAUWHRWBREQ) VDM R %OH2 Z GV
SUAVEDIRP LVFRP SIMGR \WHS GIMAJ %60H2 Z OTHKRBI\ &WEVE GMRY/ / & 3278&$° Y%OH2 Z OTHKGRBI\ &UHAVE GYDNRY,, / / & 3278$,,” %OH2Z CRUEW

3UYDM) XQB$ OMRY/ / & 323)$° DIB%OH2ZO LYHMIHG&UHAVE GYMRY/ / & 32" &$° DUG\RIHM-LZ IWWWHS GIMAU2 78$ 27&$ ,, DUG23)$ \WMH%OH2Z0
&UHAVE GIVHY  Z KIFK DR DUHUH IMA-GLOYHWY HOADGYVALY $ VR -XCH \WHS$ GYVFUDGG WD LIDM/KDG BE@AROR DAHVXQEUP DI HP HQAFIRWYOH
2 7 WEUHAVEDIRP

7KHP DEIHP HWR RXULQYHUAR HVBRUNRIR MKHUASRIELON R \KHS GVFUDGGWH' LY LHG/ HIAQ) , QYRR HMERP P LWKkH 7 KH, QYHI HOHP LVOGE
" RAIOV, 2\WRHJO DF6 / LSVWAKXAVDG&UL) :  3CANHUDQGIVAKSSRINMGE. FHUBIQP HP EHYR WHS GYMAMHIRUH HOAWHWIP DOG%OH2 Z V& UHEVSDARP VAW
GLAQ LQHXF HUWFRP P LW 960H2 Z (VI RAUGLHFWBIEQ) LOMHIT HIVRP P LWHY/| RAXVRQDVSHALLE LM HUWRDM * LYHMI LHG/ HIAQ) 7THKGRB\ / HAQ) ) LW
/ IHY/ HYAQ) D62 SSRUMAMIF/ HAQ) ' RAIMV, 2 WRYHJO DF6 / SWKXAY &UL) :  3CANHUDGGS Gf VO DIHSMWRQHIFK R %0H2 Z GV AUHRWBREQ) LOHXR HW
FRP P LWWHY , QDGAWRQWRO HAHLY 2 WRYHU / LSVAKXEY 30FNHUDGG0 DIHG WH' LYHILHG/ HIAQ) , QrHAR HARRP P WWHLYFRP SUMAGR 3DMEN/ LQUHP OQQ 0 HHIDOD HAD
DOG/ RIDQ1L LAKRORY : HFRQIGHMHIQAVIGOYROWH'  LYHMILHG/ HOAQ) , QKR HA&RP P WHH\R EHRXUSRWRIR P DEDIHY 7 KH, QWY HQWHP  XQGEHMH' LYHMILHG
1 HIBQ) , QrHAY HAZRP P IWHVAXSHYLIMRQ VRXUAHYLQYHAR HONRSSRIMQWAY FROGAEW I SHIRIP VGHGMIHIHRO SRMMICLOMHAR HON MAKRUA/RULQMNET HW
DQGZ L@P RMRURXUSRMRIR FRP SDQH/RQIQRYRQ) EDIY

7KH' LYHMI LHG/ HIAQ) , QAR HOA&RP P LWKHP HVU-IXOU® \R FRQUG-URXULQYHAY HON GLUHFARXUNRIDAD LE LQUDRYHY DOG\XSHYLWHWHIRMRQABN-DE, \KHS GV
RORXUEHKDD , QUEAWRD \KH' LYHIIHG/ HIAQ) , QMW HVERP P LWH UYL VDQG GAMP LGH/Z KHKHAR P DNHSIRSHRRYHLOMWE HV LGFOXAQ) CESURYLQ) SDUP HMYRU
IXLGHIGHY SXXCOAMR Z KLEK LOYHWY HOVIQELRIZD WX QAFDMEGOQVP D EHERIKWIG\RT  \WKAMUY | LDGAQIVDQGP RARYWHSHIRP DOFHR WHLQMWY HYERWRIR
( CFK LOYHR HOWRSSRUMQUY UHTXLUAVWHCBSURYDCR DP DUV R \KH' LYHMILHG/ HOBQ) , QMW H&RP P LWkH ) RTIBZ. ROLQYHAR HOVIQH MY SRUWRIR FRP SOQHVP D
UIDAUARH' LYHYILHG/ HIBQ) , QM-I H&RP P LWHVDSSURYDOER ROG\WDARBVIGHE Z KHQWHLQMIOLQMIY HMWOQWHSRINRIR ARP SO0 Z DVP DEH , QDBAWRY WP SRIDY
LOHXR HOWV \XFK DAKRRHLQFDK HIXYDBON 8 6 JRYHIP HINHRXUMI/ DG RMHUKLIK TXOM G-EWQYHAR HOMKDAP DMUHIQRGH\ HOURUGW P D WTXUWHCBSURYDCE, \WH
" LYHMIHG/ HIBQ) , QYHWY HOARRP P WH 7 KHARP SHODIRQSCANDIHVR ' LYHILLHG/ HIBQ) , QrHWR HOA&.RP P LWkH



P HP EHYI URP \KHS GYIMAULGFOGH YOURXVFRP ELQDIRQY/R GVAUAIREDY ERQOHYDQG YOULEBILGRHWYHFRP SHODIRQEDHG SUP DUO RQSHIRP OFHI ROAYLIFH/ SIRIGG G
PD LFOGH\KDW/R %0H2 ZO

© HP D EHSURAEMGXQEHNH, QAW HOARRP SIQ $ YR D/IPHGG WHE  $RW 1URP SOMASDIVY LQRHYBQWIQLRIRYYZ LW RXUDH LIDM/Z WNRXMGH
SURJCBSIRYDCR RAUGUHARLYZ KR DUHCRAQM MG SHIRQYY DQGLQVRP HFDHY \WHSURUCESURYDCR \WHE( & H WHS GVFUDQGAHMEIQR RXUDIH LADMYZ HIHIUDQMS DQRUGHJ
IRUH HP SWHUHIH \KD/SHIP WG FR LOYHANGY) Z W RXUDH LADAM/AXEVMRAR YDURXY CSSURYDYR \WHYROLG DG RM-UFRQAWRYY 2 Q0 D ZH WH$ GIMUDGGAHMIQR
RXUDH LODAYZ HHIWQAGDGHZ. REHUIRUH HP SWYHUHIH WDAKSHYHG-GWHSURURG-UI RUH HP SIVHUAIH WHE2 (GH) B\ \WHB( & | RUXVARFR LOYHWZ L\ RIKHI XQB/
POIHGE \WH$ GMAURURHMEQDH LIDMY LQDP DOGHUFRQAMNMAZ VW WHRXULQYHR HOWREMIARYH SRUMRQY SRIAHY WADAD LHY DQG UAKIRNRQY Dv'Z HODY W XDRY
UATXLUHP HOWDQG RAHUSHMHOWERRLY 3XOXOQMR\KAK 2 WGHU Z HDHIHHIDED SHP MWGWR FR LOYHWZ W FHMEIQR  RXUDH LADMY/LL \KAK FR LOYHAR HOVDUHGRHRQWH\CP H
WP VDQG DAKH\EP HWP H DI XURHUGHBBGIQWH2 UG- 7 KH2 WE-UBTXUAARDAD? UTXUGP DY DVGHIGHGIQEHARY R RWH  $PWR \WHYROGP DNHAHWIQ
IQAQV QP RWNQNIRHY/Z KHDZ HFR LQYHAVZ W RXUDH LADAVLOCQIWKHUZ KHHRXUDH LADAMKDVOQH MM LOYHWY HOMQWHIMKHUDG Ul ZHAVSRHR CODAHW

CFTXLHGLQ DWBQRNRQ XQEHMH2 WEHUXQBWRHAVSRMRQLY CRHRODSUR DIBEDAY 3XXOQAMRWH2 LEHU \WHYROLGZ LARYHYHRXUSDUASDARQLOWHR LOHXR HOW
SRIUP $VUTXUWGE \WH2 WG Z HKDYHDEROMS DIG\WHYRDGKDYCESURYHG SRIFHY DG SURRHEUA UDRIED GALIGHGWR HOXUHFRP STOGFHZ W \WHMP VR WH2 (GU

DOG\WHS GVAUDIGRAUSKIH &RP SIDGRH2 | LFHUZ LOBRYVIGHBER WY \RWHYRDG
7 KHY%OH2 Z O UHAYS GYVHMATLOMNT HADRFDIRQSRIR VHHWR HKUHHNXAIEG DERFDNRQR LQHIT HINRSSRUMQMY RYHAP HEHE HHXV G RKHUI XQB/P DDIHG
B\ RXUS GYMFURUWDH LADKY $ VDUAKOR \WKH2 LG WHHFRXTS EHVLI QU LEDQARYH.DS LORXULQMMY HVERWRIR DOGWHLOMHWR HMBRWMRIR R \WHEXMCHN GHYHBSP HQV

FRP SQHY 3% &V SUYDMIXQE/DGWSODMY P DIIHG CHRRXQVP DIHGE WH%OH?2 Z CR.UHAVE GYVHY FRBRARYHD \WH3 %0H2 Z GR.UHAVRCHONV DG RURKHUIXQBY
POIHGE WHS GIVHIRUWD LCDM\KDADYDLOKHP VHOYHVR WH2 W BHJ

2Q$Uo ZHIRPHEDZ KRD RZGHGWEMADY 25 / HAQ / / & D' HDY DHAP WEACHOW FRP S Z KIFK KR®YD& DI RQDI LDFHEGEHY IFHMH 25
/ HAQ / | & P INHVEDQVWRERUIRZ HYKHIGDOWHGLQ&DN RAQD ) URP WP HWRWP HZHP D IRP ZKRD RZ GHG\WEMADUHAR | CAOEM RXURP DCFRUHR EXMHY

&HIBQFRQRICDMS\VVEMGDUIH/R RAYDHVEWRAAWRS 6 | HH DD WIMFR SRIDM GYHIGHRRP H\L HY/

: HKDHHBPAG\R EHUIXDAGD/DY% & XQOHMH  $ PAIQGDVDUIXOMGLOMAY HOVRP S 35,8 IR SXERFYXQEHMH, QMODE HHH&REHR
D/IPHGG WHGREH  $ VDUAKOVZ HOHUWNXUGWR FRP SO Z WK YOURX\IMARY DOGUIXDRY WX HON \KFK D/

T \WHUTXUP HOMRIQMMDABDAY R RXUDXMAVLIOS TXOM) L) DAHN DAKEK\WP VCHIGHGIOWH  $RW
I VRUHR IGRP HOP WBIRYY

1 DAHAAYHYIIFDMRQUATXUH HQV D5

t

WHUHNXAUHP HOAR GMMEXM RUBHWDMGD/AMMEAY  LQHDAK VY] CEG) HOUDABDAY R RXULQYHR HOVARP SO Vi CEGILGRRP HDQG\Y H HP SWOMBMV
| RAKDAE CEG HU

2 Q-@Y Z HFRQXP P DAG\WHWEQLRNRQ/FROAP SDMGE. \WHS JUHP HOADQG3MOR 0 HIHJ WH20 HIHES JUHP HOV - CDIMGS XIXWW Z M %OH
27 CROBMIRRSRIDIRY,,, DO DY OUGFRERDIRY 3296 (© &DEQ@ HIHBXE ,F DO OV OIGFRIRDIR)OIGRAUZ KRD RZ GGEMANY 20 HIHBXE DG
\RBD | ROHAP LWAMG SXASRANHNVRW WHIHO \WHS GMUIDG2 ' &$  LOYHIR HMWNIGMHAR2 % (, QFRIGHANRQWHIZ W 0 HIHUBXE P HIHGZ MM DQGLQR2 % ( ZLW
296 ( FROMXQ) DARH\XYLYLQ) FRP SO) DOGRXUZ KR RZ GG\KEMGDY  WH?, QUD0D HIH)  DJG LP P HADMD WHIIWU2 % ( P HIHGZ W DQGLQR XV DOGZ H
FRQIMXHGDARHVKYIQ) FRP ST \RIHMHLIZ L\ \KH, QUD0D HIHU\KHE0 HIHY



2 XU, QYHAR HOW LDP ZRIN

2 XULQYHY HONRENMRRYHLVAR I HOHIDMPXUHAFRP H DOGVR DOWHUH WAVFCBABCCSSUHADIROE, \BLIHIG LOYH HONRSSRUMQMNAY/Z W | DYRUIEGIUNN DOWMMG
UHMLEY 2 XULQMHIT HWRDAD\ | REAHY/SUP DUO RORWILCDNY DOGP DNQI GOQMR DGP DNGQI G-EAIGGHIW LOYHAR HONVIQ 8 6 P LGEBI P DNANRP SDQHY 6LGFHRXU

$ GVFUDQGIWDH LADMY/E-I DQLQYHAR HQURMMMAVIQS SUO  WURKIK - XCH RXUS GYVHUDQG LW LADKYKDYHRWICDMS BARQDIJ U DMSUCASICIP RXQA
R LMW HQNV R Z KK HARQR D1JUIDMSUCASDOIP RQAR LMY HWSURMRDQ \KEVHTXHW] LWRUWSD P HQNV Z DVUHEIGHEE. HWHUXVRUDFRISRIDNRQRU
IXQGOGYMHGE. RXUS GYVAURUWEONH LADAY : - HVHN R SOMASDMIQWDQLRMROASRORIGE. Z KDAZ HEHIHYHWR EHKLIK TXOOAY SUYDMHIXWY DG YHMUHFDSMIO LU V/
FOSCEBIR SIRVIAQ) ERK RSHIDRDODG LGDADOARXUAY © HVHHNR JHHIDMPXUHACGRRP HSUP DUO LQS 6 P LGEB P DNANRP SDQH/ ERKAVSRORUGOGQRY
\GRORUHG \MURKIK GLHAVWRIILCDNRQYR VHIRMNHRXUHG GOQVRURILCDIRQ/R XQHRXUHG GO0/ WERBQDAMGE00/RUP H | DRGHEDD/ BRIGD W QRFDMEGIQ/D0G R DGWHJ
H MM HWLQHTXIY DG HMXY UHIMAG VHRXUMIVLGFOQQ) Z DUDON SUH HIHGWRAN DQGMP LOUIRP VR VHIRUHDAW ( [ FA-BWRURXU\SHADOV | LCDGRQ) FRP S
LOHXR HOWV RXUHTXN LOQYHWR HOWVCUHWWSLFDED QRAFRQNRORUIHQAGLOYHAR HOVDQGZ HP D \WUKRMUHVKEK HIXAU LOAW HIWVR LGFOGHSURYMRQY SURKANY RXUWIKWDVD

P LCRUN LQMMWKRTHJ

© HGH LQH® P LGEBI P DNANRP SDQHY JHIHIDD \R P HIQFRP SDQHYZ WK HDIQIVEH RUHLQMWA] SHOH LGFRP H\E H SHOH G-BUHADIRQ OGP RMY DRQ RU

(%7 $° EHEHD PIORQDG  PLORQDMQOD DGRIOMDAOMWHXHR  PIAROW  BCARQDAHW HR QMM HOM HP D RQRAFDMRQLQYHINQ\P DIBU

RUGLIHUFRP SDQH/L! DODMEFAYHRSSR QW SUHIVIWHD HSHADID Z KHWHHDUHAMEFDIRQY IQWHFDEMICP DNV LGFOXQAQ) WHKLIK\ HE DG 0L H QRFDAGED

P DNV : HIHHDD VAN VR LOYHWNQXSSHUP LGBBI P DNANRP SDQH/Z W DGO R YDOHUWDAR \WWHIP RXQIAR RAMBAQ) G-EWD/DSHFHQMHR \WHYDDHR \WHFRPSIQ R
RUBHDZ

: HH SHAAWDARXUSRMRIR FRP SRUMRDZ LOEHFRP SUMHGSUHRP LOD® R GLHA® RIWICDME G-EWIIGLGFRP HSURGHAQ) HRXUMEY Z W DBWHUDERFDNRQ\R HIXW RU
HIXWY QONHG RSSRMQUAYZ KIFK Z HP D KRBBALHA® RAURXIK \SHADDEXUSRAH YHFBY , QDBAMRY Z HP D LOMHAMDSRWROR RXUSRINRIR LQRSSRUIMQMIN LQMHIR HOVDQG
SXETRD WDGHGG-BNQYHIE HQVDGZ HP D HYDODMDQG HIMLQR \WDAILE SRUNRIRWEQLRIRQADAP D BAXOVQDEAMR DCBRMRIR FRP SDQH/AKDAZ HOUHFRQIGHIG\R
FRQURO 7 KHHWSH/R LMY HWDUHLQAMGHER \XSSBP HOARXUFRIHVADAD\  DOG | XUKHUHKDGRH BMOAR RANKDBHKRTHY 7 KRHLIQHXF HOVP D LFOGHKLIK \ IHBERQGY
DOGERIZ) \f QAFDMG GO0/ LFOAQ) 2 FRYHIDMIKWGDQ/ D/GHIGHGEHDZ DG RA-USXECRD WIGHEG-ENQAKP HV WSLFDD RUWLDAGOIGWWKEMIGE EDQWRD
EKOD R OLUIHFRSRIDMERURZ HY/Z W HP SBR HHFRXQIV BYHHY (% 7" $ VOQGHIMSUMH YDOH/ @I HAMDQWRHR P LGEB! P DNANRP SDQHY DG HIXW LQYHAR HOVLO
SRMRIR FRP SDQH/AKDAP DNHVHIRUVHRXUHG GOR/RUQMHMIQELRDGED W GRFDM G0/ WIKRMUHG SURGFEWV DAHAEDHGE\ROMRQ/RURKNHI RP VR \GHADOV | L(DFH Z KIFK
PD LGFOGH BXVIWCRATP IWG\R. LOYHAY HOMVKAK Dv@ HVHMBP HOAMR DOV LOMMV DG HTIXLSP HOMCDGH

, QDEAMRY Z HIHHD® GRRAOMGWRIQMAP RHWID R RAURBIDAHNVIQFRP SIQH/Z KRHSUGASICBOFHR BXMQHNLYRANGHWHS QIMGEVBMY/ DIKRIK Z H
RERNHHID LOMGWR LQMHNQFRP SOHYZ KRHSUGASICEOFHR BXMCHNVLVIQDQHP HILQ) P DIHAR XUSRWRIR FRP SRANROP D |OFXDMIURP WP HVRWP HEDHGRQ
P DNHREWRY DG LQMMNDM/

&RYHIDQNV DUHFROUEFMOCUA MR NRO/ARDANBLEHY SOFHRQFRP SDQHAR P [VWHFRSRIDMOAMRQ/DFRP SIQ P D SXKH 7 KHBDQVIQZ KIFK Z HH SHAARIQMIP D
KDYHI LQDGADCP DIQMIDGRHFRYHIDQW Z KIFK DUHXVHG VR SURTRIYHD DEAMNP DMIDD DEYHYHAKDYHYIQDSRINRIR AR SO0 I LQDGADCSHIRP DFHRUP D \BNHWHIRP R

3 FRYHIDQMDM BOQ/Z KIFK JHGHIDD U4 HAR GOQ/AKDAER GRAKDYHDFRP SBIMVANR | LQDGALOCP DQMIDFHFRYHIQN * HHDWM 2 FRYHIQADM GO/ SURYIGHERURZ HJ

FRP SDQHVP RHI WHHERP \RGHIDYHD [P STRABQGHY EHFDAHWHUFRYHIQN DUHIGRXUHFH EDFHG Z KIFK P HIQ/AKH  DUHRQD \WAMG DQGFOQRQD EHEWIFKHGI RTZ Q) )

D LLP DIYHOAMNRQR WHERURZ HJ IDKHAXDOE, DCHMIR DNRQLOWHERIRZ H1VI LODGADOAROBWNRY $ FFREQIO \R\WHH WIVZ HLQYHKND® FRYHIQADM GOQV ZHP D KDYH
| HZ HUWWI KWD) QWMDERURZ HUDGGP D KDYHDJIWDMIUMN R GWRQVKAK LOYHXR HOVDYFRP SOUHG\R QM HIWIQRUH SRKUHVR GROQYZ W | LQDGADCP DIQMIDGRHFRYHIQW

© H\BJ HABRWRIR FRP SDQHYZ KHIHZ HFDQWKRXUH L HMBQLRMRYY $ VR -XCH RXUDYH.DIHG-BAQYHAY QL] HLQHTFK R RUSRWRIR FRP SDQHV/Z D/
DSSUR [P DAD P LAIRQEDHGROI DUYDDH 7 KHLQYHAR HQA HZ LYY Z MWKHM] HR RXUFCEMICEDH $ VR -XCH H FOQQ) FHMEQLOYHXY HOMKDNDID
RAMGHR RXUWSIFOCERURZ HUSUR LB RAUSRINRTR FRP SOQHY UHBUAHIY R RAURBCGE-EVERWRIR EDHGRQI UYDOH KDGZ HIKWG DYH.DI HOQQMOHYHIHR

P LAIRY Z HIKMEDHIIHDQOY %7' $ R P LR CODHDIHIQMWWRHDIHR [ DQGOQDYHDIHGHABRDD R YOOHR

7 KHFRP SDQHVIQZ KIFK Z HLQYHAKVHRXUFDSMIDR \XSSRYMHUI URZ W CFTXMMRQY P DNHARUSLRGEAN] STOURQ UH LQDCAQIVDQG RMUHDSMIT] DARYY 7 KHGHEWO
Z KK Z HIQHXWWSLEDD IVQRADAGE D) UDNY DIHR B WHHLQIKP HOVZ HHDAMS WH Z RXGANHD WAHYHDUWDMY R EHBZ LYW HQNUIGH \WDAY EHBZ %906
RID  Z KK VR \WMRUH HIMG\RD/2 KUK\ [HTS RUEMQN



. H &RP SRHONVR 2 XU5 HKAVR 2 SHDARY

, QM HOW
© HIRXVSUP DUO® ROWHAUHFWRIWICDIROR GO/ P LG3B1 P DNHAFRP SDQH/GRP LAGGLOWHS QAMG6\BM/

2 XUBYHIR LYY HQARAMWY ERNWWHQ® B-HUR LOYHWY HOVDQG\WWHM] HR HIFK LYW HOVFDQDQGZ LAYDY \KEWIQMM [URP SHIRG\R SHIRGG-EHAQ) ROP )
| CRRLY LFOGQ) \WHIP RXQIAR GHEWDQGHNXWY FEBABCDYDLDEBIVR P LG3B! P DNHNRP SIQH/ WHOYHOR P HJHUDGG DFTXAMMRQ DRIV | RIVKAK FRP SOQHY \WHIHGHID

HRGRP F HYLLRGP HOADQGWH FRP SHIMYHHYLLRP HQWVRUWHWSHYR LOYHWY HQVZ HP DNH
, QDEAWRY D/SOWVR RAUUMVRDA ROLQYHAR HOV Z HP D USFEHWWHOYHYR FHABQLOME HIMKURXIK SCMPOOBYRM QRFDIRQWR DEAMRDOBGEHY
5 HHXH/

* HIHHDMUYHHYSUP DUO LOWHIRP R IQMBWGRR HIURP WHLQMWY HOVZ HKRTG , QDBAWRY Z HIHHDMLGRRP HIURP GYIGHIBYROHKHIGLRAANXW
LQHXR HOVRUHTXY LMV RBEICHE LOFRQGHARQZ LW RIJLCDIY GO0/ \KAK D/RSIRYY Z DUDQVRUFRQYHMRQUUIKW 2 XUGH-EWQYHAR HOMWSLFDI KDHD\MP R \KUHWR
WO\ HOY $ VR -XCH R RUG-EWOQYHAR HOVEDHGRQI CLUYDOHEHDULQMAXDAD GO DM \KEMRAAR LOMANWDM GRY [QPHMEIQFDAY , QMNRORUGHEW
LOHXR HOVLY IHH DD SO CEGHKHUP RQMD RUTXOUM®

2 XULQYHWR HABRWRIR FRQMVSUP DUO R | GOMY (DMED/ DG RUFMHEWIA QN E-DUQMHNDNEDMY DM 0 DFURWHIB/LQEDHLQM KD/ ONHWHE HAUWG
2 YHOQUKW LQOGAQ) 5DM 362)5° QGO0 DIMCDAYHUA HHFHUDAY/P D 0 HAARXUGHAQYHXR HOAFRP HRYHUWH@EQ) WP + RZ HYHU EHFDXAHZ HIHGHD® RIWIDMEBDY/
\RD\P DIQP BHUR SRUNRIR FRP SOQHVHIFK TXOWAL DOG\WRAHLQYHWR HOVYDY LOM] H RAUAXOVIQDY JLYHDSHIRG LGFOGQ) WHLQMBMADMRQLOMUT HOMKDIZ HH\RTS
RUEDGIQDSHIRG FRP STBHG\RWHIQMMWDMR G LOYHWY HONVP DEHOAUQ) WD/BHIRG R\MDDHIGR GRUDIF DQG UH GRAKHRKOURMIMIFVR \WHSDMEX@USRWRIR
FRP SOQH/WDIZ HLQYMAMGLORUH BAMGGAUQ) \WHSHIRG DG QRACHHRDUO [0 WHIB/LORXUBXMGHNVRUP CRIRWHIBY * HHIID EHDAHRXUSRINRIR FRQAVSUP DU R
| GOMY IDMETDY Z HH SHAWRXUHLQQMR EHH IWURP. DSURERQIHG KL KHUUDMHQYLRP HQW

/ ROQRUWLCDNRQI HY RUJLDOMKHAVFRXQADQG P DUNAMAVFRXQARUSUHP [XP DUHFCEMIT HG DQ5Z HOFFBMRUDP RMY HVKFK 0P RQVXQES 6 JHHID CFR-BMG
CFFRXQI) SUCASBY 38 6 * $$3° DVIQMMRR HXMQ) WHH | HAYH\ LHTSP HKRGI RUMIP LOWMKP HOVDQGWHWIELI KAICHP HKRGI RUUAYRVGQ) RUGHD H3GIY
LOWAKP HQWV 5 HSD) P HOIVR RXUGHEWOQYHW HONVFDQ UHBEHIQMBMWAERP HIRP SHIRG\R SHIRG 7 KHIBIXHR RUYROP HR WHHWED P HQVP D |OFXDMVLIQILFDQ® : H
UFRGSHED P HYBUP LXP VRGO DVIQMHWGERP H : HP Dl DORJHHDMUHXHIQWHIRP R FRP P LW HOMBOQRIWICDIRY WAKRMIQ) RUGHADIHIFHIHY IHVIRU
SIRMAQ) P DD HIDCDAMWIFHR RUSRMRIR FRP SDQHY/DQG SRMED FROXAY [HY

" LYLGHIGLGRRP HRQHIXAW LOYHE HOWLY UHFR BHG ROWHUHFRLG DA RUSULYDM SRUNRIR FRP SIQHVRURQWHH - GYLGHIG DM RUSXETFD WIGHGFRP SIQHY/

2 XUSRWRIR DAY DOR UH GRVHSURFHHG/I URP \DBVR LOYHAR HQWV : HUHFRIQ] HUDT HG.J DQVRUGRWHYRQLOYHAR HOVEDHG RQWHGL | HIHFHERR HOWHGHW
SIRFHHB/I RP \WHAVSRVAMRQ DG \WHLP RMY HEFRWEDVR \KHLQYHXR HZ LRI LGVR XQUHDT] HGJ D/ RUBRWHYSUMRA® BFRIQ] HG : HUHFRUG PUMMNSHIRG FKOQIHY
LQI QUYDOHR LQYHXF HOMKDADHP HDXUHG DVOLUYDOHDVDFRP SRHR \WHQHAKDQIHLOXQUHIT H3JOQY MY RQLOYHAR HOVLQWHFRQRICEDAG\UBAP HOAR
RSHDIRY/

([SHH/

2 XUSUP DY RSHIDMY H SHOHVLGFXGHWHSD P HAR \KHP DD HP HOVHH WHLGRHOIYHI FH H SHOFVUAP EXUCEGIXQEHMHS GP LAMIDIRQS JUHP HINDIG, QHAR HQW
$ GMRY $ JUHP HYMBI DODG SUR HMRIDO HY/ LOMMWAIGE RKHUGEW] SHOHYDGRKHURSHDI H SHOFY 7 KHP DI HP HOWHHDQGLQRHQIYHI HHFRP SHODIMRXUS GYLVHJ
IRUZRNIQIG-OM Q) HDODIY GHIRIDNY FEMQ) P RARUIQ) DOGUH LQ) RULQYMHKR HOV

( [ A-BADASHALLFDID SIRVIGHGEHBZ. DOLQYHAR HOABUR HMRDYDQGWE | R \WHS GYIVHU Z KH DOGVRWHH W DIHGLQSIRMAQ) LQYHIY HUWBYMRY OOG
P DI HP HQAHYLFHAR XV WHEDHFRP SHODIRQ ERQXVDGEHH W DOGWHURMCHRYHKHIGH SHOFVR \WKAK SHYRIHDEFFCEGIWR VKA VHYIEHY DHSIRIG-GOQESAGIRU
B\ WHS$ GMAU:  HEHDURXUDERFCEBISRMRQR \WHARP SHODIRQSOGE! \WHS GYIVHU RAWDH LADAY R RXUEKIH &RP SIDFH2 |1 IFHUDQG&KIH ) LQDGADCR |1 LFHUDQG\KHU
UASHRHWEHV EDHGRODSHAHQWIHR WP HVWAK LGAYIGOY GYRM RQDQHMP DAGEDLY \RRXUBMGHVOI DL : HE-DUDORAM-UFRIVOGH SHOH/R RXURSHDIRY/
DEP LQWDNRQCOGWIQRNRYY LGFOAQ) EXVRAP MGWR L LYW HOADGYMRY | HY LGFOQQ) P DQDIHP HIWVHHY DG LGRHOMHI HAY VRKHS GYLVHU SXOKDQMWRWH
, QMY H/B GYNRY $ JUHP HOW LU RXUDTRFCEGISRMROR RYHKHIGOQGRMHUH SHOMHVIGRUBGE WHS GYMUIQSHIRIP Q) IWDEP LOMADAYHREM DARQY XQGEHMH
$ CP LQWDARDS JUHP HIAVDQG (L DORMHUFRWIQGH SHOAVR IWRSHDIRQYDQGWDQMRIRY/IGFOGQ) Z KR MIANRY \WRHUHDIY \R
WHFRWWR RXURJDQ] DIRQDQGRI HIQIV
WHFRWR FOBX@IY RUGHADAHAYDOH LGFOGQ) WHFRWIR D \KLLG SO YDODMRQVHYLEHY
WHFRWR HIHRMY DO \OBVDGUBXUFKDAH/R RXUFRP P RQWIRAN DG RMHM-PXUMEY
| HVDQGH SHOHYSD CEGIXQE-UDQ. G-DBUP DI HUDIWHP HQW UL 0Q)

+H +H +H



GEWHYFHDGRAHUARRWR ERURZ LQIVRURKHUILCDGAQ) DUDQIHP HQV

FRIWR KHEILQ)

H SHOAY LFOQQ) WDYHCH SHOH LOPAMGE! WHS GYVHU RUP HP BHYR \WWHLQMWY HOWEP  RUSD CEGIWRWKLLG SOMEY SHIRP L) GHAQIHIFHRY
SIRE-RAIYHSRWRIR FRP SIQHYDQG UL GRHADY  HIRIAQ) RUWIKW

DU HUD HQADQG FXAWRAD0 HY

| HVOQGH SHOH/DARADMGZ W P DN HIRW

| HGHDCD0G WEAM U LADARO! HAY/ OO AN H FKDQIHAOMAGY | HA/DQG 1 HAY/SD CEGIVR UDMY) DIHAHY

| HGH.DO \WWBM DQG GFDOS] B/

| QE-SHIEHQMAURRIA| HHVDQGH SHOAVIGFOGQ) FHIBIQWDYHCH SHOHY

FRAIVR SUHSDUCQ | LCDQROOWEAP HQVOQGP DQEQQ) ERRNVDQG UHFRG/DJG! LOQ) USRWRURKHUGRXP HOVZ W\KHE( & RURKHUUIXDRY ERGH/
DQGRM-UU-ERIY) DOGRP SIOFHFRW LFOGQ) UIMADIRQDG QMY | HY/ DOGWHFRP SHODMROR SUR HARIDY UASROEG RAKHSU-SOUDAROR
WHIRMIRQ)

FRAIVR DQ UBRW SUR\ WBIAP HOVRURKHUGRIFH/AR RXUMKDHKREHY LFOGQ) SUQNY DOGP DAY FRWW WHFRWR D0 \KDWKRTEHRUGURRU
P HAMYVDOGWHFRP SHODMRQR! LOYHXRUUHINRYY SHIRQHOASRUE®H RAHSUEDDIROR \KHI RIIRQ) DG UHDAMGP DALY

FRP P LWRQY/DQGRKHUFRP SHODIROSD CEGIVR ELR\HYRUGHDBLY

WMWK DOGP DINNDD

ILGHIWV ERQG QURRYADQGR | LFHWTHURY DOG RP WIRQV QCELAN LOXUDGFH OGG RMHULQKUDFHSUHP LXP V

AUFWRIWDGH SHOHVR 0GP [QWIDIRY [FOGQ) SUQNY P OO &Y GWEFHWBEKRHDGWE

IHV/OQGH SHOH/DARADMGZ LW LQGE-SHIGHWDXAW RANGH®I DCDOG ARG FRW

FRIVR ZIQEQ) XS

FRAVLGAXUHGLQFRQGHRANRDZ W WHI RUP DMRQRUP DQMIGFHR  HQMYRUYHKLFBR KRG RXUDMVI RMY RURMHUSXEREY

H WIRAQY H SHOAY KK D/QM DIRQRUIGEP QUFDIRY 006

FRUVDXRADMZ WK U-ER WY DOGFRP SIDFHREQIDIRVXQGHMH  $ PADQG DSSOAEM! | HEHDCDQE WEMVHRXUMEY O

* HH SHAWBXWAIQGRADAXUH \RDWNRXUIHZHIDCDOG 0GP | QVADYHH SHOHVZ LOIGRBDHIQGRIINP VEXUQ) SHIRG/R DAMNURZ W EXVZ L@GHROICHDYDSHHQRIHR
VRBCDXHVGAUQ) KK SHIRG/

/ WHDIH

7KHLP RAQWR GYHIDIHZ HXHIQDD SHIRGG-SHIB/RODYIUHVR | DRRY LGFOGQ) FDK DDMEGI RUQMAY WHFRWR | L(DRLQ) DQGJHIHIDOHRGRP LF DOGP DV
FROAWRY * HHD® RUREDIERURZ LQIVIUHTP MMG\RWDAZ HFDQERACFXUDEAWR ICERURZ LQIV LFOGQ) WURKIK WHIMXOGRHR  DEAMRIDOG-EWHRXUMAY LL VKK
DEAURDOLQE-BMEHNZ RXES FDAHRXUDKHNRYHL HUDIR \R | DBEHBZ RJ U FHMBQUATXLUP HOWDUHP HA7KIVP HIQAWDWIHHID  IRUAHY R LOHXRU
HIXW RULL AHMBQFRGEWRY/OHP HAZ HAOQERWRZ XSWR IRUAHY R LQYHXRUHDAW |, QDY SHIRG RAULQMIWY SHOHZ LOG-SHIG@IHY ROWHH \WONR RXU
ERWRZ Q) DQGZ HH SHANQAMMNY SHOHZ LAIGRBDHDYZ HIGFUDHRXUG-EWRANMBEQ) |, QDEAURY ZHP D GHAFDMDAHMRILQOGAQ) | CAOIY 2 Q-XCH ZH

+ +H +H +H H H +H +H +H

+H +H + +H+ H H H H

UFHYHG KDUHKRTHUDSSURYDD RAHCESTIMRQR \WWHP RAHG DAHAFRYHIIHUATXUWP HWWHVRWIQBHAKRY D RWH  $PAD/CPHGGE \KHEP DIVOMQHN
&UHAVE YOMEON$S PAS VDURKOVH | HAMWHRQ- XH RXUDWHAARYHLI HUATXLUHP HQAZSSTFEGIVR VHIRMHRXUMIY Z DY HOAHG | URP W 2 XUPXUHQALI Y
OHDIHDRLY [ [

0 DUNHATUHY

 HEHIHYHWHP LG3Bi P DINAABQE Q) HYLLR(P HOABURYLGHY RSSRIMQMAY | RUXVR P HHARXUJRDOR P DNQY LOYHUR HOVWKDAI HOH DA DREERRYH UMN DEMAMG UAM O/
/ [P WWG$YOIMHOWR &DSMBARUO LG3BI0 DUNHA&RP SDQHY 7 KHP LG3BH P DINHAAY D@L HDEEHME®RIP DNHAS FFRAQ) \R* (- &CEMNEV 1 DINRGDO& HOMUJI RUKH

0 LG3BI0 DN IG<HU 0 LG3BI0 DINAWQEFDRU WHHDUHDSSUR LP DAD 8 6 P LG3BIP DINANRP SDQHY Z KIFK KOYHLSSUH IPDMY P LARQDIJUWIDM
HP SR HV 0 RURYHU\KHS 6 P LG3BI P DNHATAFRXQVI RURGH\MLGR . SUYDMVFRRUIURWGRP HIME SIRGEWE* ' 37 * ( GHLGHVS 6 P LG3BI P DNHAFRP SDQH/DWRH
BHEZHD PLORODG  HARQIQDIMOHYHIH Z KIFK Z HEHIHYHKD/ALIQLLFDQARYHMS Z W RUGHIQWROR 8 6 P LG3BIP DINANRP SIQH/ : HEHIHYHS 6 P LG3B!

P DNHNRP SDQHYZ LAFRQIHVR BATXLUH CFFHWAR GHEWSLABOR UH LCDGRHH MM GHRANKSSRWIURZ \X DQG LCDGRHOFTXMMWRYY © HEHIHYH\WDABI XOAY DG MAKRMIDO

| CARY LQBMY FRORICDNRQDE JHHOCUMI DYHYMRD @P MKHIP RQAR WDAWREDO LAY DOMEGIWRS 6 P LG3BIP DNANRP SDQHY : HEHIHYHWDAP DQ FRP P HIADD
DOGLOMAY HINEDQNVKDYH LQUARHY HDY GH HP SKDU] HEWH.UVHYLFHDQG SIRGAVR | HIQIVVR P LG3BH P DINAABMCHARVIQI DRUR GREQ) \R GUHFRSR DMFTHOVDG

P DQILQY FOSABCP DNHAMWDQLRNRYY , QDEAURY WHHGLEHYP D EHFROAEIGHELOWHUCELQU W XQEHZ UMY DQG KRTS EDON (ROQV DG KLIK \ LHTS VHRXUMYEV| RUP LG3B1 P DUNAWY
DKHYDARH VHHNR P HH I DOG I XMHU XY FOSMIDHNXP HQWV : - HDBR EHIHYHWDAKHHLYDORNR P DUNHASDMASTOMKDAUAZ LAQ) R KRTP HIQQI X0

P RXQVR AHVEIQP LGEB P DUNHABRDOY $ VDUAKOVZ HEHIHYHRXUDELOW R P LGP [} H\X QRFDARQUMI I RUDFRP SO0 \HHN.Q) 1LQDGRQ) B



EHQ) CEGIR KRTGIWED0/Z IWRAVKDQ) \R K QAFDMMP  FRXSBGZ LW UHEFHG FCECAW R WIRWRDOBOGY R VHYHWHP LG3B! P DN-AAVSUAHTD DMERIYHRSSRMQW \R
LQHINQP LGB P DUNHNRP SIQHY

&DEMICD DUNHVA+ DYHI4HHD 8 (DEBIVR) LAONHIRGLOS 6 0 LG3BI0 DINAY LODGRH/ HVR YOO\ $ FRHWAR XQEHZ UMWY ERQG DG\ QRFDMG GOQP DHNLY
FKOEPILGY | RUP LG3B1 P DUNHAFRP SOQH/GAHR GOQIMKHM] HDQGAIXGW ) RUH TP SBi KUK\ IHBERQBY/DHIHHDID SXUFKDHGE [QANMMIRDOQYHARLY \XFK DvP X\MWD
IXQB/DQGH AKOQHWIGGIXQBY 3( 7) V' ZKR CP RY RKMHAMQIV DUHI RAXVHG ROWHQOTXAW FKOLIAMIMIPYR WHERGGEHQ) MKHGLORGHAMR I XQGLQYHARUBHE-P SIRY/
DOGRUFRP SO Z W B XDRY UXLP HOV $ FRAQI® WHH IMMFHR DOCRMHVHARQEW P DNHVRUERQG/LYDQLP SRUIQNRMGHDARQLOWHH HOMAALCMIOLQYHXR HQW
GAMRQ 6\ QAFDM EUQYDUDQYIHGWURKI K DEDON DHGRHHWHURQD? EHAN I RW  EDYRUDUHXQGHZ UMK Z W WMLP VSOV SURYLMRQAKDABHLP VWRHXQEHZ UMDR FKOQIH
AHVEQWLP V IGFOGQ) SUAQ) WIKRMUH \ LHIBCOG\MIRU RKHZ MHNGRZ QDA 1B~ \R\KFFHAXED \{ QAFDM\NHED0D LO\KHHYHARHMP VIQWITD P DUNHAMGDUHLQN | LAHQ®
DMERRYHVR LOYHWRLY ) XUWHIP RUH EDQNY DUHIHHDD U-DFBDAR XQEHZ UMAP LGEB! P DNANBDQY EHFDAHWHDUDQ HP HOVHAAKH P D HDQRQWHSTRH-P HMWR \KHGEW
JHOHIDE CUHCRA | LFLHOAR P HAARHEDONTUAMDKXUEBY /| ROQVSURVIGHGE. FRP SDQEVAXAK D/RXWY SURVLGHFHMEEQI VR DWKHY LOWDAZ HKDYHDP RUHWEEGIFOSAICEDHDOG
KDYHWH CELOW VR LOYHANQLAITXLG DAVHV DQ5Z HFDQFRP P VMR DILYHDDP RXQAR GHEWRQVGHALLLE WPV DAVABMG FRXSRQY DG Z LW DI WHHG XSRQI HAY $ VZ HOHWHXGWP DM
KRTHR WHEDDY Z HGR RABTTXIUAP DN B © RURKHUDUDQIHP HOMWDAEDGNVP D WHNXUWHZ KHQCRMY RQDQDIHA EDLY , QDGAMRY RXUS GYMAUKDAMP VI RPAMGRQ
ERK ONXG FHEWIQG SUYDMFUHEWIIGE\WHHWWP \VOUHCEGIVR FRIER DMZ W UASHRAR W QRFDME GO0/

BHX@U7 HYG/6XSSRUMY * URZ\K | RU3UYDM&UHAW  HEHIHYH\WWDABHURG/R P DNAMRDMIN \KFK DAKHPXUHYEHIRGR P DUNAAYRDMY FDOHS LQSDWE
XFHMBOQN BIDEQ) 1Q OMRQDIGIQMAMNWDM/ DOGFXUHIA HRSROWDFRIAURYY KDYHIFFHMDMGWHDGYDQMIH/R SUYDMAMHAW? KHDYDOEMOY R FOSMIOQWHAIXG
FUEWWP DN KLIK® VHMHWR P DNHNRGEWRQYZ KHID/Z HEHIHYHSUYDMGQEQ) KDYSURYHVR EHDMEE® DG UHIDEGNRXUFHR FCBMIDMURXIK SHIRG/R YRIMW : H
EHDHYHWHRSSRUMQUY VFWRUSULYDMFUHEVZ LFRQMXHR H SOUG HYHDDYWHSXEDE P DUV U DQRSHD ) LOGRDOVSRORY DIGFRP SDQHARGD, DUHI TP LODUZ LW QLW
GLAQ DIGKDYHHHDI LIXKDGGWHIRY) YDOH SURSRMRQ\KDAD SULYDM\ROMRQFDQR | HJ 6 FOB! FHMBQIV R H HRXWRQ DG Bf LELOW DOSURYIGHERURZ HY/Z 1W DFRP SHUXY
DOMCDAHVR \WH\ QAFDME DOG KUK\ LHTSP DNV YDHERQRXUH SHIHGFH WHIHLY DHP HILQ) WHOG Z KHUHKLI KHUTXOMA FUHEWAWDAKDYHWEEMRIDM EHHQIMKHYIQWH
\X QAFDAGOQGKUK )\ IHBP DNAVOHLGRBDIQIO VHHNGQ) SUYDMVROMRY/LQE-BHIEHVR FUEW DNHWRGURY , QRUYLZ \WMYIVAXSSRWGE |LCDIRODGRRYZ DONY
VRZ RINZ W FREDERUDAYHI LODCAQ) SOMGHYARDADYHVADBIDOGEWDGN R FOSCEOMY © HEHIHYHWH@UIHDP RQAR XQOYHKMG FCBMICKHESE, 1XQB/R SUYDMHDAW [LLPV
EURDGD HAWP DAGE\ 3UMTQ/ \@ DQOOMIDAYHDAHVIQBMY UDGUMDAKFRPSI) \WWEH  WKIRQDVR ' H-PBHU Z LOFRQMH\R GUYHG-OIRAMW : H
H SHRARDMBUYDMHTMXUWY VSRORY Z LAFRQMMHR SXUXHIFTXMNRQY DG GYHDI HWHUHDXUW LM HONZ MW HRXUHGGO0/SIRIGHGE. FRP SIQHAKEK DVXV

$WDRIYH, QYHUR HQW \ (TP LV $ QLP EDDRHEHE HOWHVKSSD R DQGG-P DG RU P LGEB1 P OUNE-EWTSMICRU-DM/ DMERAYHSUAQ) G @P LRV : HEHIHYHWH
AUR® GIRIDME@MHR P LGB! P DNNVIIGAQIVIOR JHHDM SRYIGHP RIHI DYRIEGNALP VAR \WHGQEU LFOQQ) IR HUFRYHIDQAIGG BRI SCADIHY ERWUFDD
SUIRAAIRY DG GIEHUSIRMNYHAKOIHR FRQUROSURYIMRYY $ GAMRDM Z HEHIHYHY & P ORI HMTH SHIMHLQFUHEWHBRNRQ DOG CELOW VR P DD HWWURKIK FUHAWA FBV
KDVJHHDD BAXGMGLO% &VH SHIHAQ) GZ HURWIDMAKDOS 6 FRP P HIADCEDONAKURXIK FUHAWA FBV ) XU Z HEHIHYH\WWDAKMRUFDCP LGEB! P DNANGH DXOVDAY
KDYHEHHQ®Z HJ DG UHFRYHY  UDMYKDYHEHHDKLIKHU DVARP SOUHG\R WH @ HUP DUNHNCSLAB] DARD EURDED GMMEXAGP DNHAMBDAQ) \R GZ HIPP XODMHBMY /| DI® ZH
EHIHYHWDAQWH PXUHQAYLREP HQMBQEHY/Z 1\ DYDOEGIFCSMICP D EHIEGIVR\VENHDGYDOMHR  DAERAYHLQYHXR HUWRSSRUMQWNY DAHHRGRP\ WRSHVOQGP D EH
CEGIVR CAKLHYHLP SURVHGHRGRP LF \GUHIG/ DG GRAXP HOBMRQWMP V

SROHIDAYHEDSMICBWKRAMUY © WK P RUHFRQMLYDAYHFCBABDWIKRMUBY 8 6 P LGEBI P DUNAWARP SOQHYKDYHH KIEMGKLIKHUBYHYR FDK | GZ VDYDMEGIVR VHYLEH
WHUG-EW, QDEAWR) 8 6 P LG3BI P DINHNRP SDQHVR WO DUHAKOURM HGE P SBUFDSMIDAKRAM AN OLIHUERURZ HY Z KLFK | CAOWUM/DVMHP QCHEXQEHZ UMEY
SURFHWOQG Z KHYGHAHADY  UAKUKRMUGY) SURFHW

$WDARYH2 SSRIMQUAVLOQ , Qv HOVIO/ RDQY : HLQYHMNQVHIRMHRXUG RUXQHPXUHG DRV \KERBCDMG GOR/RUP H | DQRGHED/DGG R DBWHIH WMWY
DQGHIMXAW UHIWMG VHRXUMEY © - HEHIHYHWDARSSRUMQMNAY LQVHI RUVHRXUHG GO0V DHMI QULFDOAEHFDAHR WHI GO IDMUKRXUHAR - P RIWHIRNHRXUHG G-EWMMOGRH DG
EHFDAHR \WHVARQY) GH HOLYHFKOLIRAIMNVR WHAWSH/R QMR HOV © HEHIHYHWDAG-EWAMKHYZ W | DY) LOMIMWADAMY/R | HUD\KSHIRUBM QSR LOID/FRP SIUHG
Z I 11] HE UDMLQYKR HIV MQPHI GO UDMIKRMUA/DUHI HGHIDEDD GWAXVAHBNEGIVR GHROGHYLQ YDOHH SHIHFHGE 11 H5 UDMVHRXUMEVIQDUMQY) [ QMDA
HOMURGP HWEHQRNHRXUHG G-EWDDR SURYLGHVMARY GH HULYH FKDUIRMIMAPY 6 HIRNVHFXUHG G-EDY SURIMY LOSD) P HIATP R DQIMAHIVAHRXUMN KRTHYZ KHBE, KREHY
DHGHWR BAHYHSD: P HAEH RIHMQRUPUHEVRLY DG HNXWY KRGHY ) XURH WHHLQHXF HOVOHHRUGE WHLIWKHIVDWHV Z KK P D' SURYLGHSURMANRQIQWHHHAR D
D@V

3RIARIRDQG, QvHIR HY/G RAYW

$VR -XH EDHGRQI DUYDOH RAUSRIRIR FROMAGR IDHQVHIRMPUGGENQMAR HOV R ZKIEK Z HARQUGHAR EHXQWDGRKHG-EW
LR HOV LFOGQY 3 @WIRAW SRMRQ/R \WKFK GO0/ HRGOVHIRMUG



GEWQYHR HOV XQUHXUHG G-I HW SUH HUHGHIMXW LR HOV FRP P RQHIXW LQMAR HOVDG MRLQAVHOQMUY

$VR -XH RXUZ HIKWGDYHDIHWRED IHBR  \WHSRWRIR DAVQUYDOHDYG P RWY HSFRWAZ D/ DG UASHARYHD DGRXAUZ HIKWGDYHDIH\ IHG

R 0FRXQ G-EWDIGLRRP HSUIRGAQ VHRXUMHY DAVDUYDOH DG EP RWY HSFRWAZ DY DG UASHRARYHD 5 HHNMR RXUZ HIKWG DYHIIH\ IHBY DG LOMHWADMY\LE®
| RUP RIHLQ RIP DARQRQRXUFDBXDNRQR Z HIKWGDYHIIH\ IHDY $ VR -XH \KHZ HIKWGDYHIIHVSUHIG R \RBOG-EWOQHWY HOVZ DV

$VR -XH ZHKOGIQMWHIVIQ  SRUNRIR FARP SOQHVZ W DQDIJ I DMI UYDOHR HORY 2 XUPXWOMUHBYHIDHIDRLY [ [ $VR
-XCH ZHKIGQUABYHIDHR [ G-BAR HDAW

7 KHPAUHMBAQ) HYMURGP HOWFKOEBILGQ) DAKHSRMNICIP SSPVURP UHFHOMGH DQGHARQRP LF SRIAHY LGFOGQ) \WRHUHDMG\R\BLLT 1P SCRMGLQYHKRU
H SHABINRY/ U DLAQ) HRERP IF JURZ \W Z KLIFK BAKGMGLOLIGRIDHGEXQRHISIQN 0 HIHUDGE DFTXAMWRQ DR UHP DIQVEHBZ. KIMWRUFDCDYH) HY QG UH LGDGAGQ) TRV KDY
\BZ H5 + RZ HYHU RAUSDARP . FRQMAR | LG DRERAYHLQMKR HOARSSRMQUAY RUGHER P HOWSUHERP LID® LO! LINRH)RIWLICDIRQAR @MU HERURZ HY , QDEAURY GHID
CRRYWY WP DLQVAKEGHSE DG DMIHSRMRQR RURLLLCDIRQ/CARVWHSDNRP \MY TXOWLZ HHG-BR H3LOR H M) ERURZ HY

XU \WWHHRQRP LE RABRN LV XQRH S Q DG \WHANY DQG SXECE | L HELGFRP HP DUNHVKDYHEHHD YROMB! KRZ HYHUWHFUHEWHXOMV R RAUSRINRIR KDVEHHD
FROIMAQA - HFRQMXHWR | REXVRQLOYHXNDY LOXSSHUP LGEB! P HABMGHAMHYIQGRQ A FIFDOQBAMMHY/Z HYLEZ. DYUHFHMRQUAMBADQG\KDAZ HOUHI P LODUZ W LGFOAQ)
GH HOLYHVHLYLFH RUHAG VAR \KDBURYLGHLQIBQILEGIP WIRQ FUMFDDROMRQ/ QG SURSENKFK DV KHIINFDLH EXMGHIMHYIEH | LDIADOHYIFHVRAR \EZ DM 7KHH
FRP SDQHYKDYH D UHBAHE UHIDGRHRQP D4 CRXUHG JRRGYRUFRP P RAWA/Z KIFK P LGP [] H/GUHRARL [P STRV

* HHOD ZHWHNWRIQMHWRWP RHWD R RUSRMRIRIQD) MQIGILQGMY RO LFDIRQ DG I HABRWRIR FRP SDQHAKDVRP SUMH R RXUSRWRIR QG
RAUPUHYERWRIR LVKLIK® GYHYIIHEZ W CODHIIHIOMWY FOV] HR GWWDD  DOGRXUNGS WRLOMWE HOVUSUWMY GWWDD R \WHRIDSRWRIR

YOH2 Z OHYH/D/WHGDG FR GOGRUDEP LQVDAYHDIHIARQP D) R RXULQYHWT HOVDQG\WHP DNVRUMY R RAULQYHWY HIVDUHKSSRUMGE, \RSKOMIFDMS | LQDGRDD
\ERQRY/Z KR SURYLGHRSHDMRICDGG LQOGADOARXUAHY 2 XUERURZ HYKDYHDZ HIKAMGDHIIH( % 7' $ R P LAIRQDYE Z HEHIHYH\M\FDBI FRQUEXMAR\KHGAUIELON
R RXUERURZ HY DG WHUDELOW VR DECSWR Gl HMOWFRQRP LF HYLRGP HOV , QDGAMRD %0H2 Z QVAUHFBRAQ) VDM FROMXHARLOMING COGLVR \WOWHOOG GG
RUDCP LQ\MDAYHDIHARD WIQLRMRY/IQH FHWR  ELAIRQLIOM] H Z KIFK JLYHV/XVAKH CELON R AKRMUHWHMIP VR \KFK G-DONRP [ LP [] HG-OOHRGRP LFVDQGRBHAW
SRARIRQ DG SURYIGHPMRP ] H31 Bf LEGNROMRYY 7 KHDHDIHKRGM] HR %0H2 Z QVAUHFWBREQ) DM\ VGHZ LOMIT HWLYOSSUR LP DAD P LR XSIURP
OSSR LP DA P LARQLQ DOGDYHDIHVRIOQY GO HIVISSK IPDMY  EARY XSIURP 8BS LP DMD P LARQIQ

© HEHIHYH\WDARHFROMKRMRQR RAUPXUHVERINRIR FRXSBZ W RXUH SHIHFHG QMR HOMMP DGR XQGHZ UMEY \WEQELB/GDYHXYZ HOSRUMRHS | RAKH
PXUHQMFRGRP LF HYLRGP HAD D R WHFRP SOQHVIQZ KIFK Z HLQHMIHFRQIMXQ) VRVHHP REHIURZ W LQERK UYHOM/DQG( % 7' $ -+ RZ HYHU LQWHHHAR | XURHU
JHRSROWADHREP LF DOG | LQOGAOCP DUNANQAEELDN LQWHS 6 DGHMHZ KHH IWA/SRAEGIKDAKHUAKXIVR \RP HR \KHP LGEB! P DINHNRP SIQHMP LOWRWRHLQZ KLIFK
Z HIQMKFRXE EHFKOBIHG

© KLBIZ HDHQRNHHQ) DP HIQQI XAGRUDHLQDP HIEP HARMYY UHTXHWVI RUGFUDVHS UYRYHUERURZ LIV P MWHESD P HOV GRZ. (Z DG P RYHP HQNQRXUZ DK @A
RURKHMIQVR DQRYHIED EURDG GHMIRUIDIRQLQRXUAKIVRAKRHR RAUSRIWNRIR FRP SQLHY DAMMANP H \WHHFDQ EHQR DAXUIGFH\WDAKHSHIRP DOFHR FHIMQR RXU
SRMRIR FRP SDQH/Z LOGRAEHGHIDYHD [P STRMGE! HFRGRP LF FROBMRYY Z KLFK FRX@KDYHDQHI DIYHLP STRARQRXU XMUHUAXIV

: HDOR FROMMHWRLOMNQ&UHAYS/ ) DOG\S-ADIV I LQDGAQ) SRUNRIR FRP SIQHY LFOAQ) ©  IQVSLH&CEMIDF RBQIV/ / & 3: LQVAWH ) LW BHDIRQ, QYHAR HQV
/1& 3)UWGBHDRY /6,)IQ0AQ ' $& 3/6,)ICDAQ" $& DUG/6,)LDHAQ// & 3/ 6,) OAQ // & DIE$$0 6HIN  5OCDMG RPHIE, QMP RID
YHEU/ / & DOG$$0 6HINY  $YIDNRD) HHEU/ / & FROAHD 3$ P HIIQS WHER |, QWHIXMMHZ HP D LQYHXRURKIK DEAMRDOS-ADDY | LQOGFHSRWRIR FRP SIQH/
NRLQAYHOM Y SDUGHIKLSVRURKHASHADCEXSRH YHLEBY 7 KHHFRP SDQHYP D XVHRXUFCSABOR VKSSRWWIFTXMMNRQY Z KLFK PR FROMXAHR BOIGWR [FUDHE AVIGHG
LGFRP HVKSSRWGE. Z HDAYHYI LHEXQEH®LQ) SRWRIRY 6HH2 6S-ADIV) LODAQ) 3RWRIR&RP SDQHV OGS - RQMHIMIY

: HIQMB\R GYHDIHWHH SDOECQ) URBIWDABUYDMGREHY DHEHQ) DNHG\R ST LOWHEURDGHFHEWP DNAVAR HYDDDMARW SIARP RSSRINNY/LGFOQQ)
\RDALE HIXQW DQG DR HNRLQAHIMHLQMUR HOMIWDADYHFDK | B2 DG FHAWEUR LOV\KDABIRYCHFROMMMMCGRP H : HIRP HS%0H2 ZO HDUQ) / / & DFRW
SONRP NRQMHMUHLQMIG-GR LOYHANOHTXLSP HOABDY DGLOWHI XMUHZ HP D LOYHWMKURXIK RKFUFURW SIRLP LR HWHAFBY 6HH2 - RQGHIMUIY



7 KHBEGIEHBZ. SUHVRXULQYHE HATRRYWY | ROWHI RTBZ 1) SHIRG/ 1 RIP DARQ SUHIAG KHHOQLY DASIUYDXHXQIBWRKHE MHIQRFDAMG
) RUWH7 KUHHO ROMV( QGHG- XCH

LOWRADGY/

1 HZ LQYHKR HOWNFRP P WP HOV

* LRWRIWLCDIRY/

| BV 6HOGRZ Q/ 2 2
7REOQE. LMW HONVRP P LW HW

3UGHSDCTP RXQAR QHZ LOYHM? HOWIXQEHS

7RECSUCASICIP RXQAR QG LMW HQVIXQE-G

" IZGRZQV 5 HSD\ P QW RQUAYRYHVDQG GHD\ HE GLLZ WP (BROQV QHW

3UCHSDODP RXQAR LOYHWR HOV\RG RUUBOG

&RP P RQHIDW LOYHWY HON 2
-ROQAHOMBY 2 2
7RIBCBUCASIIP RQMR LMY HOMRGRUBENG

1 XP EHUR QHZ LQYHAR HOAFRP P WP HOVIQQHZ. SRUARIRFRP SDQHY/

$YHDIHQEZ LOYHIMR HUWFRP P L\ HOADP RXQW/

© HIKWGDYHDIHWLP 1RUQE G-EWQYHIR HOAFRP P W HQW LO\ HDW/

3HA-DMIHR G GHEWQYHIMR HWARP P LW HOVDW

| GOAQ) DM/

3HADEIHR G GHEWQYHMR HWARP P Ve HOWDW
1] HG DM/
© HIKWG DYHDIHIQMHWDMR Q7 G-EWQYHKR HOW
FRP P LW HON
* HIKWG DYHDIHVSUHDG RYHUCSSQFDEBGIEDHIDMR GHZ. | GDAQ) LDMGHEWQYHAR HOW
FRP P LW HON

BBBBBBBBBBBBBB
,QFOXGHV VFKHGXOHG SD\GRZQV
1XPEHU Rl QHZ LQYHVWPHQW FRPPLWPHQWYVY UHSUHVHQWY FRPPLWPHQWY WR D SDUWLFXODU SRUWIF
JRU WKH WKUHH PRQWKY HQGHG -XQH DVVXPHV HDFK IORDWLQJ UDWH FRPPLWPHQW LV VXEMH
DV RI -XQH JRU WKH WKUHH PRQWKY HQGHG -XQH DVVXPHV HDFK IORDWLQJ UDWH FRPP
62)5 ZKLFK ZDV DV RI -XQH




7 KH\BEBIEHBZ SUAHVRXULQYHR HOVD/R \WWHI RTBZ Q) SHIRGY

3UH HIHG HIDW LOMXR HON

&RP P ROHDAW LOYHWR HON

-ROQWHOMUBY

7RAI QMR HQW
BBBBBBBBBBBBBB

,QFOXGHV GHEWSPQMIKYWHPHWRR/V LQ

,QFOXGHV HTXLW\ LQYHVWPHQWY LQ &UHGLW 6/)
DQG Rl ZKLFK ZH FRQVLGHU XQLWUDQFKH ORDQV DV RI -XQH DQG 'HFHPEHU
,QFOXGHV HTXLW\ LQYHVWPHQWY LQ /6, )LQDQFLQJ '$&

L,QFOXGHV HTXLW\ ILQINHSAWIRIHEY W N W.&QR

7 KHBEGIEHBZ. SUPAHVIQYHXR HOVE! LQBAMY FRP SRIMRQEDHERQI QUYDDHDVR \KHIRBZ Q) SHIRGY

$ GYHWWIQ) DGP HAD

$ HRSFHDQGGH HOH

$ WHADHGOBRAQ) DUGIXQGI LDIFH
$ X\RP RIYHHYLFHY/
YXCRQIV DG UDCHADM
YOMQHNNHYLFHY

&KHP LFDY

&RQMP HUSIRGFW
&ROBCHYDGIA\DILQY]

" MEXIRD

( GFDIRQ

( GHI\ HIXSP HOADQGVHYEHY

) LCDGADOHYIRHY

) RRGOQGEHYHIIH

+ HOGKFOUHHTX.SP HWIQG\HYLFHY
+ HOGKFOUHSURYLGHY DQGVHYLEHY
+ HOGKFOUH\MKQRE\

+ RAHKRG SUIRGEW

+ XP DQUARXUAH\XSSRWWHYLFH/
, Q@ UDWAKRMUH DG HMURGP HQBDHYFHY
, QXUDAH

, QMOHNR\& DUHDGG \HYFHY
-ROAHIMBY

1 HAKUH DG HOMYRICP HOV

0 DX CRMUQY

3KOUP CRHANDY

3R RMRITOHYFY

6SHADOV WHEO
7HDFRP P XQFDIRY/

7 IDSRMTNRY

7RED

BBBBBBBBBBBBBB

- XCH " HHHP EHJ
$ P RINHG&RW ) DIW9 DOH $ P RONHZ&RW ) W9 DOH
UHVSHFW
JLIWK 6HDVRQ DQG /6, )LQDQFLQJ //&
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L,QFOXGHV HTXLW} LQMNHSALW PIHIAG/ GIEW D QP HILRVWHW@RHVWPHQWV LQ
,QFOXGHV HTXLW\ LOYHVWPHQWYV LQ &UHGLW 6/)
,QFOXGHV HTXLW\ LQYHVWPHQW LQ )LIWK 6HDVRQ

,QFOXGHV HTXLW\ LQYHVWPHQWYV LQ /6, )LOQDQFLQJ '$& DQG /6, )LQDQFLQJ //&

7 KHWEGIEHBZ  SIWHQVLQYHAR HOVE JHRIUWDBKILF FRP SRMIRQEDHGRQI DUYDOHDVR  WHI RTZ L) SHIRG/
- XCH ' HAP EHJ

8 QWG 6\
0 lZHW

1 RWHDIWV
6RXAN

. BW

, QMIDIRIO
7REO

7 KHBEGIEHBZ SUVHIVWHZ HIKWG DYHDIH\ IHGY DOGLQMMWADM/R- RULQMNT HQVDADUYDOHDVR WHI RTRZ 1Q) SHIRGY
-XCH " HHP EHU

: HJKWGDHDHWARD, IHGR SRWRIR
: HJKWGDHDHWARD, IHBGR G-BNIGLARP HSUIRGHQ) VHRXAUMW/
: HIKWGDHDIHIQMHNDMR G-BWHRXUMHY/
: HIKWGDYHDIH\SUHGRYHUEDHUWDMR D GDMY UDIM G-BEWQYHIN HOV
BBBBBBBBBBBBBB
)RU QRQ VWDWHG UDWH LQFRPH SURGXFLQJ LQYHVWPHQWYV FRPSXWHG EDVHG RQ D WKH GLYLGHQC

GDWH GLYLGHG E\ E WKH HQGLQJ IDLU YDOXH ,Q LQVWDQFHV ZKHUH KLVWRULFDO GLYLGHQG RU Lt
GLYLGHQG RU LQWHUHVW LQFRPH LV DQQXDOL]JHG

7KHZ HIKWGDHDIH\ IHBR RXUDFAXGQ) GHRWIGLGARP HSURGAQ) VHRXUMEW LY GRAKH\CP HDYDUHMQROLOYHAR HONVRURKUMKDUHKREHY EXVWUDXH BHIDM/AR RXU
LR HYBRUNRIR DQG LY FOBXDMMEEH RHWHSD P HOWR DOR RXUDQGRXUNEMADUA | HVDIEH SHQAY 7KHZ HIKMG DHIIH\ LHISZ D/FRP SAMGXUQ) \WHH [ HARYH
IQMMNDM/D/R HIFK UASHRYHEM LFXAQ) DFRANROR RIWLGDOMAKHAVFRXQAIG EORRWILCDNRQI HY EXW FOQQ) LOMWY HOVRQGRQ CFRUCOWEIMY L D) 7 KHHAR
EHR DAXUIGFH\WDARHZ HIKWG DYHDIH\ LHGZ LU DODANPXUMABYHD

2 XUS GYMHUP RMRLY RXUSRINRIR FRP STQHVRQOQRYRQ) EDLY , WP RMRW\WHI LDCADOMHIB/R HIFK SRWRIR FRP SO0 R GHMP LCHL WH CUHP HAMY) \WHU
UASHRHEXMGHN ST/ DGR DAHWWHIBSURSUDMARXHR CRIRQZ LW MGHAWR HIFK SRNRIR FRP SOQ. 2 XU GYVFUKDVVHYH.ICP HKRGY/R HYDODMY DOGP RARUCQ) \WH
SHJRIP DRHOQG! DUYDOHR RAULQYHWR HON Z KIEK P D LGFOGHWHI RGBZ LQJ

¥ DXARP HQNR \XAFHWVR WHSRINRIR FRP SOQ LQDEKHUIQ) WRIWEBEXMHWV SOQ DG FRP STOFHZ W FRYHDON

$  SHIRAF DOGUHIXOUFRQERZ W SRUNRIR FRP S P DI HP HADGG L CESURSUDAM \RH | LCDGADOR AADAD LF \GRQRU \R GVAXW | LODGADOSRMRY
WXL HOVDQGOFFRP SOKP HONV

T FRP SDIMRQAR RAMHUFRP SOQHVIQWHSRWRIR FRP SO VIQGMN DG

1 UMHZ R PROMO RUDGWMD |LCOGROOKEMP HONV OGS LOOGADOSIRVIRNRQY | RUSRWNRIR FARP SIQHY

$ QLOMHIR HOZ LOEHSTFHG ROWHS GYMHVFBHEW DK OXZ KHQVHBRWAYHOV RFFXUDGG Z LORQD EHUWP RYHGIURP \KHZ DK OMZ W RYHILIKWR \WH' LYHYILHG
/ HAQ) , QHWY HOA&RP P LWHDQG RURKHUDIHQVR %60H?2 Z V& UHAVEDANRP 2 GRHOQLQYHXY HIAYRQWHFUHAW, DFK QXWKHS GYIVHUZ RNVZ W WHERURZ HAR UAROH
D | LCDADOMSMKUIRKIK [P HIEP HQW Z CYHYRURKHUDOSMEDIYHY |, | DERWRZ HUGH DXWRQIWSD P HUWREDI DR/ \WHS GYIVHUVI REXVAKLWAR FOSMIDBFRYHY | 0D
LOHR HOWCH-O/AR EHUMNKRMIG WHS GYVAIVZ RINRVWWEP SONGHYZ W \RHLOM W HVWWCP DQG DTP DALIDCEP HIGP HON Z CYHY DGG UMAKRMUQIV UATXLUHWHCSSURYDD
R DPDVUWR \KH' LYHILHG/ HIBQ) , QMM HVERP P LUkH

$VSOWR \WHP RORLIQY SIRFHW RXUS GYIVFUHP SR VDQLQYHAR HQADY \X WP R FDADRU) HRXULQYHAR HQN | QDEAMROWR YOURXVUM P DI HP HOADQGP RURLCY
VRRY RXUS GMAUUDMAKHFHEWM R DOQHAN HOVRQDVDBIR R 7KW WP LYVIQMGHG SUP DUO \R UH GRAKHXQEH®LQ) UMIR DSRINRIR LQYHXF HOAHDAYHWR
RAULQUDCFRWEDY LQUASHAR \KAK SRUNRIR LOYHAR HOVLH DARHWP HR RIICDIRQRUCFTXAMMRY  DOKRXIK WP D DSRVINHLQR CFFRXQARHSHIR P OFHR \WHSRWRIR

FRP S0 WVEXMGHN WHFRTDMBDOFRYHIIHR WHLOQYHWY HADQGE RKHUUHBYDQNVORRY 7 KHUDY \ WP LVDYIRTBZ V



, QW H6 DIVY ' HAUSIR)

, QMR HOVWDAG  LQYRYH\WHGDKZP RXQAR UM AR RAULQWICFRWEDY 7 KHERWRZ HULYSHIRIP LG CERYHH SHRIMRYY DG
WWHWHOB/ D05 UM | CRRLY | RAKVLQYHAR HQAIGFH R LQDANRQ RUCFTXMMNRQ DUHI HH.DED | DYRIIE®!

, QMR HOMWDMG  LQYRYHDQLFA-BIEBIGYHCR UMNWDAAP LOINRWHUM DARHWP HR RILCDARQRUCFTXMMRY 7 KH
ERUWRZ HUVIHHIDD SHIRP LQJ DvH SHARG DG \WHUM | CRRLY DHCHWIOR | DYRIEG! $ QLOYHIY HOVRUDFTXUHG O HON
QG SRWRIRFRP SDQH/CUHIQWID DAHWHGDUDMY R

, QMY HOMWDMG  LQYRYHDERURZ HUSHIRIP L) EHBZ. H SHRBIRQY DG LQAFDMAKDAKH GO UMN KDV IGRMDHE\RP HZ KDV
MGAHRIWLCDNRQRUCFTXMUNRY

, QMY HOVMIDMG  LQYRYHDERURZ HUSHIRUP 1Q) P DAMIDID EHBZ. H SHRBIRQY DG LOAFDMAKDAKH GO UM KDVIGRBDHS

P DMIDD MGFHRIWICDARQRUIFTXMMRY , QDGR \KHERUWRZ HUEHQ) JHHD® RWR FRP SIDCFHZ W G-EWRYHIQV
®IRSD PHOVP D EHSDMGH BWHHID RWPRHWD @ VSDWGH DG

, QMUY HOMWDAG  LQYRYHDERURZ HUSHIRWP LQ) \MEWBQMD EHBZ. H SHRABIRQY DG LA FDMAKDAKHGOQ UM KDVIGRUDHS

\KEWERMID MCFHRIICDNRQRUCFIXAMMRY 0 RMRUDER WHG-EWRYHIQVOHRAWR FRP SCORHDQGSD P HOVOMA
GHIOTXHOA ROQVWDAG  DUHCRADQIASDMGWR EHUSSOIG QI XQDGZ HZ LOBBFHWHI DUP DINAWDOHR \WHED
VR\WHEP RXQAZ HOQMWLSDMZ LOEHWHRYHIG

2 XU GYMHUUDM/WHLOYHAY HOVLQRXUSRWNRIR DABDATXCLM® DOG WY SRMEGIWDAKHUDAY R DSRWRIR LOMHIR HIWP D EHUBAHGRAGRUDHGRYHMP H ) RU
QMR HOVIDAG  RU RXUS GYVFUHKORHVIWOYHCR VA RYHARHP RARUQY R \XFK SRUMRIR FRP SDQ

7 KHS GVHUKD/EXLOVAWSRIWRIR P DR HP HOAWMP \RLGFOCGHZ RINRXW SHWZ KR FBRAHD P RIRURXUSRWRIR FRP SOQHVDQGZ KR RODIBDMD TXONM® EDIY
DXHWHIFK SRUNRIR FRP SO IV RSHIDARDCDQGATXLAW H SRUKUH DG RAGRN R XQE-INDOG DG P LMW DMUMY DG RQDABDWDP RQKD EDA HDODM/H MY DGQHE ®
| GHLHGMAWDINRQ/Z KHIHRSHIDIY UAXWVDHGYIDAY [URP H SHABIRDY $ VSDWR WP RQVRUIQ) SURFHW \WKHS GYIVHI REXVHYRQSURVRMG ATXLAW QHHBVDQGZ KHKH
Z DUDQMG UHXQEHZ UMY FUHEW DG HYDODMY GRZ QUGH DG AMXEDMROVFHTIURY

7 KH$ GM-UI REAH/RQGRZ QUGHSIRMANROE, GYHIILQY H MY UKW DYDOEGIXQE-URXUFUHAVWERRXP HW KRZ HYHU | RULQAUT HVWDATUHMLI QILFDQ®
XQEHSHIRP IQ) RIZKIFK P D GHHGWR EHUAKRMUS \WHS GYIVHIVZ RIRXARP  SONGHYZ WK \KH, QY- W HIP DQGDEP DAMUDCIP HIEP HV Z CIYHY QG BMAKRMUQI
UITXUH\KHOSSURYOCR DP DVMUMY R WH' LYHI LG/ HIBCQ) , QrHKR HQAERP P WH $ VR -XCH R ILYHR RXUSRWNRIR FRP SDQH/DUHRQGRQ CFRXOD 2 XUDGRXOD
JOQ@WDIR LYISSH LP DMD



7KHMEGIEHBRZ SIAWVHOVWHFRP SRAMRQR RAUSRWRIRRQWH W UDIY VFDBIDVR WHIRWBZ 1QJ SHIRG/

-XCH ' HRHP EHU
, QYHR HONV 3HA-QMHR , QYRR HONV 3HADMHR
, QYHIR HOAB DAQY DA OU9 DOH 7RECBRUARIR DA OLU9 DOH 7RECBRUARIR
LOWRX\DQB/
7RED

7 KH\BEBIEHBZ SUAHIVWHIDP RMY HSFRWR RXUSHIRUP L) DQGQRQ CFRUCOG-EWQYHWY HOVDYR \WHIRGBZ Q) SHIRGY

-XCH " HPEHU
LOWR\DQB/ $ P RON HG&RW 3HAQ@H $P RON HG&RW 3HAQMIH
3HIRP Q)
1 RQDFRXD
7RED

| ROQV/DMHIHHDI SOFHGRQGRQ CARUXCOWIIMY Z KHWHHLY U-DRITEGI GRENDBUGA.SIORUQMAXY LOEHFRIAMS QI XD$ FRXHGLOMBWY IHHDID BYHIHG
Z KHDEDOLY SOFHERQGRQ CFRUXCOXIMY , QAMIMNED, P HONUHFHYHG RQQRQ CFRUCOEDOVP D EHUHFRIQ] H5 DVLGRRP HRUDSSTHGWR SUGRSDOG-5HIAQ) XSROP ODIHP HOWV
MGIP HMWHDEQ) FRIBABELAN 1 RQ CAPXDOB00Y DUHUKRUAG R CFRXCOWEINY Z KHQ SDINGH SUGASOCDOG QMM SOIG FXUMHIAIGG LOP DRI HP HMVMGIP HOADUHONHD
VR UP DOPAUHND DDIHP QWP D P ENHH AFBMNR/AR VWD HWIG GHAMIP LGHVR QRABOFH D GDQRQGRQ CRRUCONIMYLL \WHEBDQKDAK | LAHWRMM DOYDOHDG VIO
WHSURFHWVR FRIBAIRD

6SHADOV ) LQDGAQ) 3RUARIR&RP SDQHY
© LQVALKH

© LQIVELUHLY DQLQE-SHIGHNA YH LHE AUHRWBRE-UI FRXVHG RQSURYIAQ) DAHAEDHG FRP P HIADO L(DFH DR/ DG UHDME VHIR MU GODARS 6 EDHGP LGEB
P DNHAERURZ HY © LQNSLHR THYDZ LGHYDUHV R DAHAEDHS LGDGA.Q) \ROMRQAR EMCHARY/IQORDUD. R LQGAMUHY LFOGQ) BYROLQ) FMHAWCAMMY P OFKIGHY OUG
HIXLSP HQAMP GO0/ UDCHADMWMP GTRY | LIQ MMRXMBCFKHY FDK | GZ \MP GO/ DIGRSSRIWQWF  EUGIHILQDGALQIV : HP DEHRXULQWICFRP P W HOAR:  LONAILH
RQ6HBWP BHU DOG\VKEVHIXHQ® P DOHSHURGF DEAWREIOARP P W HOMRLGRBDHRAURGCFRP P IW HQAR P LARQ

$PHILQ

$ P HJLQZ D/FUDAG\R LQYHANODGDLQ) STDARP | REXVHGRQUIGIU DDARQDGRM-UGRY OYHEWIQSRUBMRODAHN $ P HILQFTXUL/H LMY RQ BDHSRWRIR/R
Q¥ DGHGR @HUMGDY OYG HDMEHIXSP HWIGG\VHBRYHD SXUKDH/R| GDHDMAVDQGELYEX@Q) DARP P HADCHUANVERWRIRWURKIK DLUADWICQDGAQ) DGHILCH
CFXAMMNRQRQD\OBIDQG GDHEIN DAY $ P HILQFRQMMWVR $ P HILQ$ WHRIR OGS P HILQS WO CEIHP HOW / & Z KIFK KDVHOMPGLQR DEHYLELQ) $ JUH-P HQAZ LW
$ P HJLQ$ WHER : HP DEHOQLQUWICHNXAW FRP P W HOARS P HILQ$S WHEIRRQ-X® $VR -XH RXUFRP P [\ HQAR'S P HJLQ$ WHEBIRZ DV PIARQ R
ZKFK P LARQZ DVHIXW 06 P L@RQZ D/GEWS VR -XCH \WHI CLUP DNAMDOHR . RULQAAT HONQS P HILOS WA DEIHP HOM / & ZDV

PIARY : HER RAARQRIEDMRXUHTW LOMANGS P HILOS WHER

) LK 6HDVRQ, QMW HON/ / &
) LW 6HDRQLYDSRWMRIR FRP SO0 FUDAG\R LOYHNQ @ HIQKUIFHEDHG DAV LGFOAQ) AR DOGWMDY @ HVHNBP HADQG RK-U@ HLQXUDGRHH SRKUIVXMQ

GHEGGDTOWY [QMIDON HH SHANGR UYL DG VRSKIMIFDAMG SRRIR P DD HP HOARFKQTXHY 2 Q-XO Z HP DCHOQIQMWICHRXAW LMY HAD) LK BHDRQ $V
R -XH RXULQYHAR HOAR) LI\K 6HDRQZ DY P LARQDADUYDOH :  HER RAFRQRIEDMRXUHTXW LOMING) LK 6HDRQ
/6,) LDAQ ' $&

/6,) DAQ " $& LVDSRWRIRARP S0 | RUP H3VR CFTXLHFRQAIFMOCUL KWAR UHYHXH SXUXOQAR HRANDI UHHP HQWIHGHIDED LOWH@ HVAHIAASLFH 2 Q
" HPEU Z HP DEHOQIQWICHIXW FRP P WY QAR 6, ) LAY $& $VR



-XCH \WHI LUYDOHR RUQMMF HAY/ 6, ) IDAAQ) ' $&ZDV P IARQDGRURNIFRPPWHIZ DV PILARY | HAR GRAFRQRIEDMRXUHTXNY LOMING
/6,) (DA’ $&

16,) KDRQ /1 &

16,) .CDAQ / / & VDVFEODAD P OIHGSRWRIRFRP SOQ 1RP HE\RLQAUWA® RZ QUR DOV SXUFKDVH DI UHHP HW DQG GOV LOWH@ HVALHFHASTFH 7 KHS GYMAJ
SURNGH/FROXANY VHYIFHARDVEMADY R / 6, ) LOOGAQ) / / & LOH AKOQIHIRUDI HH 7 KHS GYVAUKDYDIWHGWR Z DYHDSRMRQR \WHP DEHP HQVHHSD CEGIE. XVSXUXOQA

VRWH, QYRR HY/% GIMRY $ JUH-P HQMTXCOR \KHSUR IDBIEP RXQAR \KAK FRQXENY |HH 2 Q1 RYHP BHU ZHWEHP HEDSRMRQR IWIQMMALY/ 6, ) LDAQ ' $&
LQH FDQIHIRUARP P ROVKDW/R! / 6, ) LDGAQ) / / & $VR -XCH RAULQYHWY HOADVOIUYDDHLY/ 6, ) LDIAQ) / / & Z D/ P LAIRQDQGRXURECFRP P W HQAZ D/
PLARY : HER RVRQRICDMIWHIW QMM 6, ) LOOGAQ) / / &
- RO HIMUH
YOH2 ZCRUHAVS/ ) /1 &
2Q0D YOH2 Z CRUWAVS/ ) // & *&UWHAVS/ )* D' HIZ DUHIP MGITEMN FRP S Z DVIRUP H3DVDNRQAHMHEHE HHOXV %60H?2 Z CR.CEAD

&RERDIRY,, %0OH2 Z RUAWFRPHERS YOH2 Z THKGRR\ ) LDGFHERS %OH2 Z THKGRR\ , FRPH&RS  DOGE\IM7 HIFKHYS HVHP HOMB\ WP R 2 KIR
326756 HIFK D*&UEVS/ ) 0 HPEH) DOGFRIAVHD WHE&UWEVS/ ) 0 HPEHY  7KH&UHAYS/ ) 0 HP EHVFR P DEIH&WEVS/ ) &UHEVS/ ) VSUCRSICEXSRHME
P DNHLQHI HOWLOQVHIRUMARXUHG GROQVMR P LGEB1 P DUNAWARP SOQHY EURDGD W QAFDMG GO0V 0UG VHIRUDQG\KER BDAMGRM/IMKHGE. FRIDAMIDY HE GOQREDI DIRY/
&UHAVS/ ) LVP DIIHGE DERIGFRQMIY R DQHIXOOQP EHUR UHSUAHQBMYH/CBSROQMGE. HIFK &UHAVS/ ) 0 HP BHUDQGZ KLFK CRWXQOIP RA® |, QAR HONG-AMRY/
P XWAEHIBSURHGE. &UHAVS/ ) VERDLG 2 XULQYHAR HOAQ&UHEVS/ ) LVDFR LOYHWR HAP DGHZ W RXUD LOIDM/LQDFFR EFHZ W WH\MIP VR \WHH HP SAYHUHIH \WDAZ H

UFHYHGIURP WHB( & : HER QRVRQRIEDMRXUGRQ FROMRTY LOMIWQEUHIVS/ )
SHHM([KEW  IRIGUHAVS/ ) VEXSSBP HD) L(DIRD0 QRP DIRY
YOH2 2O HOUQY / / &

2Q-XCH YOH2ZO HDIQ / / & 3%OH2ZQ HMQ' ZDVIRP H3D/DNRQAWHOMHERE HHOXV %0H?2 Z CeCRMICRRERDIRY,, %OH2 Z QR UHEWGERP H
&RS YOH2 Z OTHKQRR\ ) DFHERS %OH2 Z OTHKQRRI\ ,FRP H&RLS \BRY6H?2 Z CP DI HG OMCDAYHRHAWXQD/  %0H2 Z G GMIDAYHE BHEVY XQGOUG%0H
27 G5 WHY HDUQ) ) XQG DOG& D0 RQDG\BM7HIAHYS KNP HYG\ WP HIFK D3 %OH2 Z Q' QI 0 HP BHJ DOGFRIBARYHD WHR%OH2 2O HDUQ) 0 HPEHY  7KHYOH
270 HDIQ) 0 HP EHYFR P OIHY%OH2 Z Q' HDIQ) %OH2 Z 0 HDMQIV SUCASICEXERHIVAR P DNHLQYHAR HONVLOI LDRQ) BDHY %0H2 ZO' HDIQ) VP ODIHGE WHYEOH
270 HDIQ) 0 HP EHYDOGLQMNE HYVG-AMERQVP XWEHXGP RV 2 XULQYHWR HONQYOMH2 Z Q' HDIQ) LVDFR LOYHWR HNP DGHZ LW RXUD LADMYIQTFFREDFHZ W \WH
WP VR WHH HP SYHUAIH WD/Z HURHYHGI URP WHB( & : HER RVRQRICDMRXUGRQ FROMRILY LOMMMNQYOH2 ZO HMQ) $VR -XCH %OH2 Z O HDIQ) KOG
QR DCHDQ LQYHXF HQV

5 HXAVR 2 SHDWRQVY
7KHEHBZ \BEG! SIAHIVRXURSHDIY UHXOVI RIWHIRTBZ 1Q) SHIRGY

) RUWH7 KUHO ROMV( QG5 ) RUWHGL 0 ROMV( QGG
-XH - XQH

LOP LARY/
7RED QW HQVQRRP H
/ HW 2 SHDIY H SHORY
1 FIVQME HOVGRP H / RW Y%HRM7L] KV
[ RV, RPHWM H SHOH BEHHIW LFOQQ) H VAW H SHOH BEHHIW
1 QMR HOVGFRP H / RW $ I\WU7C] BV
1 FAAOQHIQXQUDT H3J0Q BW
1 HADD H3JDQ BW
1HNGRUDH ' HUDH Q1 H/$ WHVS HXGMY I LRP 2 SHDAR/

1 HACRWDH GRBDH LQCHADRHV XA 1URP RSHDIRQ/FIQYIY |URP SHIRGWR SHIRGDY/DUAXOR YOURXYICRRY [FOGQ) WHOYHIR G LOYHWR HOV
FRP P LW HQW H SHOHY \WHUFRIQURQR U] H5.J QY DG ERWHYDQG FKOQI HYLQ XQUHDT HG DSSUHADIRQ D)5 G-BUHADNRQ RQWHLQYHAR HYBRWRIR ) RAWHSHIRGHIGS
-XCH RAUGHADXAAAWDOHSHMKOUHGBDHG SUP DUO GUIYHIE GHRUDH/IQWHIDUYDOHR FHABQLOYHWY HONV

2 Q-DOMY Z HFRP SOWG\WHWIQLRNRQ/FROAP SDMGE. WHO HIHIS JUHP HONDQG2 % ( Z DVP HIHGZ W DQGLQR XV 7KHO HIHYZ HHIOFFRXQMGI RUDY

DRDAANFIXAMMRQLQ CFFREFHZ WS 6& YoMV E&RP HDARQY/? - 5 HIMG, WxHY 7 KHFRQUGHDNRQSOGWR2 % ( IVWKDUHRTHY Z DV GW\KDR\KHDIJ W DMI DU
YOOH/R \WHDWHAVOFTXUUHG DG ACH MW



DAXP HG Z KIEK UAXGAGLQD SXURKDHGAMVFRXQMKHS SXUFKDHGVFRXQN 7 KHSXUFKDHQVFRXQAZ D/ DEFFDM\RWHFRWR 2 96 ( LOYHWY HONDFTXUHGE. XVRQDSIR WD
EDMVEDHE ROWHUHDMYHI DUYDOH/DVR WHFBMQ) GDM , P P HADMD | RTRZ LQ) WHO HIHY Z HP DING\RHLQMMY HOMRWHUUASHRARYHI QUYDOH/D0G D/DUAKXOMKH
SXUAKDHAVFRXQADBRFDAG\R \WHFRIEDLYR \WHLQYHAR HQVOFTXUWHGZ DVLP P HADMY UHFRIQ] HG DY XQUHDT) H5CSSUHADMRQRQRXUS RORIEDAG6VBMP HVWR 2 SHDIR)/
7 KHSXURKDHQVFRXQADERFDME VR WH GTRLQHIY HOVIFTXULHG Z LOTP RUY HRYHAWH@ HR HIFK UASHRAYHBOQMURXI K LOMAMWGARP HZ [\ DFRUMSRIEQ) DWW HOW
UFRG5DVXQUHDT HG G-BUHADIRQROVKAK GO0V CFTXLHGWURXI K \WHUXENP DMAVERINRY 7 KHSXUFKDHGVFRXQADERFDMGWR HTXW LOYHAR HQVIFTXUHGZ LAQRAZP RMYH
RYHMH@ HR XA LA HIVWURKI K LOMBMWACFRP HOQG DAXP LQ) QR\MEVHTXHWAKDQIHVR\KHI DLUYDOHR \RHHTXOY LOYHXR HOVOFTXLUHG QG GMVGRNROR VKAK HIXW
LQHXR HQVDNTOUYDOH Z HZ LUHFRIQ] HDWOT] HEI0QZ W DFRUMGRIEQ) BYHYDOR \WHXQUD HGCSSUADIRQRQGVGRMROR \KFK HIXW LYK HOVIFTXLHG

$ VD\XSSBP HQAR RXUI LCDCADOAXOV B BRWGLQCFFREDGHZ M* $$3 Z HKDHSURYIGHS D/GABIGGEHRZ AHWIQCRY* $$ 3 | LQOGADCP HDMUAVR RAURSHIDCY
UAKOVRDA] FOGHWH D RUHP HMRQHE SXUAKDHAVRQAIGWHRQIRQ) [P RMY DIRQWHIR  DVGHMP LGHGIQIFFREDFHZ IK* $$ 3 7KHQRQ* $$ 3 | LQOGADCP HDXUWY
LGFOGH L DEMVMG GHAQYHAY HOAGFRP HONMAR] B/ L DEWRGQHASDT HEDOGXQUHIT HEJOQY WAV DQG LU DOWAG HAGFUDHIQGHADXHANVI URP RSHIDIRYY : H
EHIHYHWDARH DWW HVWR H FOGHWHI XTH I HAWR \KHSXURKDHGMWARXQAY P HIQQI XCEHFDHIWA/DP HKUHWKDAZ HOQGLOYHKRLY XVHVR DAL RXUI LDGRDCFRQAWRQ DG
UAKOVR RSHIDIRY $ GRRXIK \WHHGRQ* $$ 3 1LGDGADCP DKUY DUHLQAMIEHGWR HKDGFHIQMARWM XQEHMABNEQ) R RUBMQHNV DG SHIRP OGFH WHHQRQ* $$ 3 I LGOGADD
P HDWKUA/MKRXTS GRAEHFRQUGH MG DQDEBMADIYHWR* $$ 3 7 KHD R HIRHGQRQ* $$ 3 | LQDGADCP HDXUAYP D GRAEHFRP SDUIEGIR VP [DUGRQ* $$ 3 | LQDGRDCP HOWUAY
XGB! RKHUFRP SDQH/

) ROWH7KUHHO ROMY ) RUWH6GL 0 RQMV
(Qa5 (QEG

LOP LR/ - XQH
1 HINQYHWR HONGRRP HDWUVE HY

| HW 3XUKDHGWRXQAZP RMY DARD
$ QURWMG QRQ* $$3 QHNQYHWR HINGARP HDI\WUME HY

1 HALHD HG DQG XQUHD HG IOV WY
1 FAADQIHIQXQUDT] HG CESUHADIRY G-SUHADIRQ GXHVR \WHSXURDHAWFRXQV
5 HDO HG J0IQ GWGHR\WHSXUKDHAWRXQV

$ QMG QRO * $$3 QHALHDT] H5 DQG XQUHDT HEJOIQV BARMAY

1 HAQRIHDHLQ QHADWHVILRP RSH.DARQY
| HW 3XURDHGFRXQATP RMY DIRQ
1 FAAKDQHIQXQUDT HG CBSUHADIRY G-SUHADIRQ GXHVR WHSXURKDH AR QI
5 HOO HG JOQ GWGHR\WHSXUADHAWFRXQV

$ANWMG QRO * $$3 CHAICRUIHDVHLQ QGHADWHN [ LRP RSH.DARQY

» Qi FOVGRRP H
7KH\BEDIEHBZ SURHOVLQYHMY HQAGARP HI RUWHI RGBZ 1Q) SHIRGY

) RUWH7 KUHHO ROMV( QEHG- XCH ) RUWH6L 0 ROMV( QGHG- XQH

LOP La@RY/
, QMIINGERP HIURP LOMH HOW
3D P HQAQ NGGLOMBMACFRP HIURP LQHXR HOV
" LYIGHIGLGRRP HIURP LOMHE HOV
2WHUGRRP H

7RECQYHIR HONCFRP H

) RUOHWUHP RQMYHIGHS- XCH DG

, QMY HQAGFRP HIGRBDHGWR P LAIRQ! RAKHWUHHP RQMYHIGG- XCH IRP P LAIRQ! RAH\OP HSHIRGIQSUR A HIUSUP DUO GHWR DQLGRBDH
LQLQMIWNFRP HD/DUAKOR CQLGFUDHIQWHSIUYDDHR RXUG-BNQYHIER HOVIURP RAUCFDXAMMRQR! 2 96 ( RQ-DOAY SOWID RIVANE DG-RUDHIQWH\ LHE
R RUG-BEAQ/HKY HYBRWRIR | RP W SHIRGRYHUSHIRG , FOGHGLQLQMIWAGFRP HOUWHRKHUI HY VKAK DV S0 P HQWHHYDQG CFFHBLDMG CP RWY DARQ




R XS IRWH/IURP XQAKHXBGSD GRZ QY Z KIFK DUHQRQ WA LOQDMUH ) HVUFHYHG IR XQAKHXGGSD GRZ QVLRBDIG\R P LAIRQI ROWH\KUHHP RQMVHIG-G

-XCH =P P LARQ! RAH\LP HSHIRGIQSUR A HIUGHVR COHBYDAMGGYHIR W0 P HOAMHIMMG LAWY ) ROWHKUHHP RQIMYHIGHG- XCGH DG D/D
SHA-QEHR \RIOGRP H SO P HOQNQNCGIGFRP HGFUDIG\WR 1R D/DUAXOR \HYHDOQ/MHAR HOVFROYHMY \RFDK SD. DOGEZ HUBYHIR 3,. 1O
LQHIR HOVDFTXWGIURP 296 (' IYIGHIGIGRRP HIGRBDIHG\R P LQRQI RP P LARQLOWHSURUSHIRG SUP DU® GAHWR DQLGRUDHIQGYIGHBYHIGHE RP RXU

QRO FRQARDG QRO O LADAG HNXAW LM HWV 2 \WHULGFRP HGHRUHDUHG SHIRG RYHUSHIRG GHWR DGHRUDHLQLGRUHP HEO HHLGRRP H Z KLFK DUHI HAAKDADUH I HHDED

DYDDEGIVR XVDVDUAKOR FERMQ) LOYHWY HOVDQGCGRUP DD SIGDMHWP HR FBMQ : HH SHAMDAQYHAR HOAGRRP HZ L@YDY EDHZRQODYDUHIVR | CRRY/IGFOQQ) WH
SFHR RAURIILCDNRQ/DQGWED, P HQNV

) RUWHMI P ROKVHXHS- XCH DG
, QMY HOAGFRP HIGRUDHGWR P LAIRQI RUKHM] P RQKVHIEHG-XCH =P P LARQI RAMH\LP HSHIRGIQSURA HIUSUP DO GHWR DQLGRBDHIQ
LQMPWATRP HD/DUAXOR CQIGFUDHIQWHSDUYDDHR RXUGHBNQYHI HOVIURP RAUCFIXAMMRQR! 296 ( RQ- DAY SOWID RV DG-FUDHIQWH\ IHEGR

RXUGHEWQHIR HYSRINRIR | URP W SHIRGRYHJSHIRG , FOGHGLQLQMIMWAGRRP HOUHRKHUI HAY \KFK DvSUHED, P HQVHHYDQG CFFHBLDMG CP RMY DIRQR XS! URQA
HVI R XQKH®GSD GRZ Q/ Z KIFK DUHGRQ UHAXUIGY LOQDMUH ) HVUFHYHGIRP XQAKHOGSD GRZ QVLGRBDHG\R P LARQI RMHM] P RONVHIGG-XCH

IR P LAIRQ! RAMH\LP HSHIRGIQSUR A HIUGHVR COHBYDAGGYHIR W0 P HOAHIMG LRI ) ROWHM] P ROMVHIGHG-XCH DG DVDSHA-QEIH
R \RDOGRP H SD PHWONGGLIRP HGFUDHG\R  |WRP UASHRYHD D/DUAXKOR VHYHDOQYHKY HOVFRQHMY \RFDK SD. DOGEZ HUBYHYR 3,. 1O
LQHIR HOVDFTXWGIURP 296 (' IIGHIGIGRRP HIGRBDIHG\R P LQRQI RP P LARQIQWHSURUSHIRG SUP DO GHWR QLGRS DHIQAYIGHBYHIHG | RP
RXUGRQ FRQMRIBG QRO O LIDAMG HIAW LOYHWR HOVDQGFROARTG 0 LIDMG HDAW LOYHAY HON 2 WHILGFRRP HGHRUHDHS SHURG RYHUSHIRG GH\R DGHRUDHIQLGRP HXBO HH

LGFRP H Z KUFK DUHI HAAKDADHIHHIDD DYDIOEGIVR XVD/DUBAXOR FRIQ) LOHXY HOVOUGQRP O SOGDAKHWP HR FERIQ) : HH SHRAKDAQMIR HQAGFRP HZ LaYDY
EDFGRODYDUHNVR | DRRYLGFOGQ) WHSIFHR RAURIWICDIRQVOQGWED P HOV

([sH
7 KH\EEGIEHBZ. SUAHOVRXUH SHOHYI RAKHI RTBZ 1) SHIRGY/

) RUWH7 KUHO ROMV( QE-G- XCH ) RUWH6L 0 ROMV( QG-G- XQH

LOP LRy

, QM SHOH

0 DCDIHP HOWHH QAW

3HIRWP DIFHEDHGLGRHMHI HY

3WRHMRIOHY

" RRY [HY

2 WHUHIH.DCDQG OGP LQRDAYH
7RECRSH.DAQ) H SHOHY

BBBBBBBB
5HIHU WR 1RWH S:$JUHHPHQWQVDE® 5RQVWRE PHBEGWWLRQDO GHWDLOV RQ PDQDJHPHQW IHH ZDLYHU

8 EMHWLIP VR WHS GP LQMADIROS JUHP HONZ HUHP EXUHWHS GYLVHUI RIVHIYLEHVSHIRIP HGIRUXV , QDGAWRYD SXAOKOQAR\MHWMWP VR \KHS P LAWDIRY
$ JUHP HOMKHS GAVFUP D GHBO DMIWRED) DARQYXQEHWHS GP LQMADIROS J UHHP HWR DO DH LADMRUV D\KMLG SOV DG Z HUHAP EXWHWWHS GYIVHUIRUDQ. \HIYLEHY
SHIRP HEIRUXVE, \KXFK O LADMRAMLGSDW

) RUKHWUHHP RQMVHIGG- XCH DG

7RICH SHOHVIGRUDHG | RARHWUHHP ROMVHIGG-XQH FRP SDHG\R\KH\P HSHIRGLQSURA HU SUP DU® GUYHDE DOLGRHDHLQLOMIAXY SHH
P DI HP HQWVHHY DOGLGRHIYHI HH , QMU SHOHIGRUDHE GHR DOLGFUDHIQ@I® DHDHERIRZ IQIVILRP  ELIRO\R BARYSUP DO GHR\WHDAXP SIRQ
R 2% (VGEWAOMY SOWID RIVAE DGHFUHDHLQDHIDIHIQMBWNDMSHIRG RYHJSHIRG | URP W 0 DEIHP HQWHHVIGRBDHG SUP DO GHWR DQLGRBDHIQ
DYHD) HOGEMMAMG.J URW DWHIVD/DUAKOR RAUCFTIXMMROR 2% (-, QRHYHI HAVIGRUDHG GXHWR DOLGRUDHLQ QHAQYHR HAGFRP H SUP DUO GAHWR DLGRBDHIQWHM] H
R WHLGFRP HSURGAQ) SRWNRIR DVDURKIR RUCFIXAMMROR 296 ( $ VDSHAHQIIHR RECDAHNV SUR HWREO HY QUHRRAT HHY DG RKHI HHIDCDGG DGR LQMDAYH
H SHOH/UP D.GHG HIMYHD FROMMMBHIRGRYHUSHU G

) RUWHMI P ROKVHXHS- XCH DG

7RICH SHOHVIGRBDHGI RARHM] P ROMYVHIGHS-XCH FRP SDHG\RWWH\LP HSHIRGIQSURA HU SUP DU GUYHDE! DQLGRUDHLQLOMIANY] SHOH

P DI HP HQVHHY DQGLGRHYHI HHY , QMU SHOHIGRUDHEGH\R DOLFUDHIQ@I® DHDHERURZ IQIVILRP  ELIRO\R BARQSUP DLO GHR\WHDAXP SIRQ
R 2% (VGEWCAOM/ SOWID RIVMAR DGRUDH



LQDYH DI HLQMMNIDMSHIRG RHUSHIRG | P R 0 DEIHP HOWHAV LR DG SUP DO GAHWR DQLGRSDHLQDYH DI HOEXVMG I LRV DAHNVD/DUAXOR RXU
CFDXAMWROR 296 (-, GRHQHI HAVLGRUDHGE GAHWR DQLGRBDHIQ GHAQYHXR HUAGFRP H SUP DU GXHVR CRLGRUDHIQWHM] HR \WHIGFARP HSURSHAQ) SRWRIR DVDUAKXIR
RAUDFIXMURQR 2% ( $ VDSHAHQEIHR \RECDAHN SUR HAMRDO HY QUHRRLAT YOG RKHU HIH.DCDOG 0GP LQARDAYHH SHOAY/UP DGHE UHDAYHD FROMMYBHIRG
RYHUSHU G

, GFRP H7O WY , GFOX@AQI ( [ AMH7] WY

: HKDYHHBRAG\R EHWHDAGDVDS , & XQEHUBXEFKEBAO R \WH&REH DJ5Z HLQMIG\R RSHIDMLQDP DQHMR DAR FRMXHR TXOM\ | ROWHE WD HOATSSTECE®!
WR5,&V 7RTXON\ |RMf WHDR HD/D5,& Z HP XWWIP RY RKHAQIV GMUEXMVR RUMKDUHKREHY LQHFK B CEGH HIUWHHIDE DABDW R RXULQYHAR HOVARP S
I CEGILGFRP H DVGHLQHGE, WHARGH DOGQHM H HP SWCFRP HI RAKDIA CEGH HIU, QDGAMRY D5,& PO LQRHIBQFDAY \DIN\ MY QUWMEXARQUATXU-P HIAR
AMMEXNY GYIGHIE/UHDNY) \R DVE} CEGH HOUDWMAMHFBRHR \KFK Wb CEGH HIUXQEHMH\SARYHIAYIGHIE SIRIMRQ/R \KEFKCBMO  $ VR -XCH ZHKDH
JHIHDME XQEVMEXMG\Y CEGIHDQQIVA\EARYH) R CBSIH LP DMD SHAKDH 7 KHXQEMMEXAMG\Y] CEGIHDQQIV\ECRYHZ LOEHFDUHG | RZ DG\RZ DG AMMEXIROAR
EHSOGIQIFFREDFHZ K5 , & UHNXLP HW 7RP DQEQRXAE WK HYD/D5,& ZH 0P RY RKMHMAQIV LOMXG\R P DNHWHUADXMM GWMEXNRONR RANKDUHKRTHY
Z KK JHHIDED WHIHYH/XVIURP 8 6 | HEHDOGRP H\E] H/DRSRDMUDAY

" FBHIAQ) ROWHENHR \f CEGILGFRP HHWHGLODWY \ HOU Z HFDQEHH SHAKMG\R FOWY |RZ DUG\S CEGILGRRP H L(FOGQ) RAFTEAIDIOGY L D) LQH FHWR PXUHW
\ HOUGLYLGHG GVMEXNRY | IR \RHPXUWHOA \ HOULQR\KHGH W \ FOUDQGSD DQROG-GAEMED! 8 6 |HEHDOH AVHVE RQVKFK ] CEGILGFRP H DVUHNXLG 7RWKHH WOV
\KDAZ HGHALP LGHWDARXUHWP DAG XA DGO CEGILGRRP HZ LAEHIQH FHWVR HIP DAG XU HIUGYLGHIE GMMEXINRYY| URP \XFK LGFRP H Z HZ LOTFFUH
H AVHVE RQHXIP DAMGH FHXE] CEGILGFRP H

) RARHWUHDQGM] P RQMYVHIGG- XCH ZHUFRGGS 6 |HHDIDGWIMIGRP V] H SHOH BEHHIWR  PIAIRQ DG PLAIRY BAGHRANYHD
(FOAQ) 8 6 IHHDCH AVHWY H SHOH EHHIWR  PLARQDQG P LAIRY WASHRRYHD ) RANHWUHDOGM] P RQMVHIGHG-XCH ZHUFRBGS 6 |HHDIDEG
WDMIGFRP H\ H SHOH EHHIWR  PIARQ OGP ILARY WASHAWHD LGFOGQ 8 6 IHHDCH AV H SHOH BEHHIWR PIARQDYG  PLARY

&HWIOQR RAUFRQRICDAGVXEMADUH/DHEMAMRS 6 | HEHDODE WIMLGARP HVE HY ) ROWHWUHHDQGM] P ROMVHIGHG-XCH ZHURGGDW H SHOHR
DSSIR IPDMY  PLORQ DG P LARQIRM CEGNXEMGDUHY BASHRAMWHD ) RAMHWUHDOGM] P RQMYVHIGG- XCH ZHUFREGDW H SHOHR 0SS LP DA

PIMRY DG P LERQIRMY CEGIEMADUH/ UASHRAYHD 7KHIGRRP H\E H SHOHI RURXUMY CEGIFRQRIEDAMG\VEMADUH/Z LOYDY G-BHAQ) ROWHOYHR

LQHXR HOACFRP HHDLQQIVOGG WO HEIOQVIURP WHH IWR LQHXR HOVKHIBE, \XFK \B CEGIVVEMADUHY GAUQ) WHUAS-RRHSHIRGY

1 H/8 QUDT HE* DIQV / RAHY

* HI QUYDOHRXUSRWRIR LYY HOV TXOW® DOGOQ KO HYLQ! DUYDOH DUHUHFRLGHG DY XQUAIT) H3JDQVRUIGAHY ' XUQ) WHI RTRZ LQ) SHIRGY QU H3
JOQV R ZHH

)RJ\M—WKL;—(HQ(_)l ROMV( QGG ) RUWHGL 0 ROMV( QGHE- XCH

LOP LARY

1 HIFDQIHLQXQUDO H5I00Q ®W RQLOYHIR HOV
JRPHW  SIRMRQ EHHIW 2 2
1 FAADYHIQWIQMIRQR DAHN DG ICELONAVLQ! RIHIQPXUWHIFHY DG RMHMEQRNRY/

1 HAAKDQIHLQ XQUADT H3J0Q &AW

BBBBBBBB
5RXQGV WR OHVV WKDQ IRU WKH SHULRG HQGHG -XQH

) RUWH7KUHO RONV( Q3HG- XCH oG

) RARH\KUHP RQKVHIEHE-XQH WHQHXQUDT H3@WZ DVGIYHDE DGHRUDHIQWHI DUYDOHR AHAEQGHEADQG HIXW LMY HWDQGUAYHIOY R SURU
SHIRGXQUAD) H5JDQMKDAZ HH DT HGLQWH TXOWUUHDAGAR H MAGLOYHXR HOV SOMDD RIVAAR DOLGRUDHIQWHIDUYDOHR FHYEQG-BWQMHIR HOVD/GHEGGEHBZ
7 KHWR @ HIWRQUEXRWR WH KDY HLQ GHAXQUDT] HEIOQ GRW ROLQYHAR HONGAUQ) WHSHIRGFRUMMGR WHIRTZ 1QJ



) RUWH7 KUHHO ROMV( Q&HG- XCH
3RUARIR&RP SDQ 1 HRKDQIHIQ8 QHX H* DQ
LOP LR/ | RW
SRIHWHH2Q HPDG ,F
© LQVSUWHE DB RBAQIV/ / &
YOH2 Z CRWAVS/ ) /] &
$$0 6HIV 5DODQG' RPHME,QMPRID HH3HU/ / & $$0 6HIH  $YIDIRQ) HIHU/ / &
5 HP DQQ) 3RWRIR&RP SIQH/ GHV
, RYDBQ+ RAQV ,(F
,GDOPDIH' HYHBSP HO / &
1 RRURVZRIR / | & GEDUDW, QB * IRXS
&RIOUHRBQV/ / &
7UFRAD, QXIJFH+ RAQIV / / &
1 DMRIO HOM / CEV/ / & INDYDUIFXAD' HIBD / &
7RED

BBBBBBBB
3RUWIROLR FRPSDQLQVDVRIQGV UQDDVI\GP IDQ W
3RUWIROLR FRPSDQ\ ULVOQPWHBQWYRUYRE QWM

) RAKH\MUHP RQKVHIEHE-XCH WHCQHAXQUAID) H5GRW/Z DvSUP DU GUYHDE, DGHUDHIQWHIDUYDOHR FHYSIQGHEWDQGHIXW LOAMHIR HON 7 KHWD
DL HIWRQUEX R R \RH KD HLQ GHAXQUHDT] HEI0Q GW ROLQYHXR HONVGAUQ) \WHI RTBZ Q) SHIRGFRQIMMGR \WHI RTBZ LY

) RUWH7 KUHHO ROMV( QaHG - XCH
3RUARIR&RP SDQ 1 IR KDQIHIQ8 QU HG
LOP LGIRQ/ * DO / RW
) UK 6HDRQ, QMWW HON/ / &
7KHYHMUYHQ) &R // & IND1 XWEFHAND] QMIDNRICE RER DIR)
3+0 1HKHDB/0 IGR%9 GD/ RO
. 38, +RAQV/ 3
5 HP DQQ) 3RWRIR&RP SDQH/
36 2 SHDMY &RPSI) // & INDA& 6XS30 / / &
7007 UH) RO/,
&RUHMRH2 Q HP DG ,(F
: DDHY AVRY) XUWMHERP ST / / &
+ )RRG+REQIV/ / &

3OUDBLIKW / &
7RED
BBBBBBBB
3RUWIROLR FRPSDQL QVDARIQGV UQ DDV\GP IDQ W
) RUKHGL, 0 RQMV( QE-5-XCH DG
) ROMHM] P RQMVHIGHS-XCH WHQHAXQUDT H3JDQLFOGHS P LEARQR QAU H5JOQGHWR SXUKDHAWFRXQVURP \WHO HIHYITFRW

SRMRIR FRP SDQH/AKDZ HHIFTXUHG DQLGRBDHIQWHI DUYDOHR AHMZQG-BNIQGHDAW LOYHAY HON DVZ HIDVUYHIDYR SURUSHIRGXQUHIT HSGWAAKDAZ HHUWOD HG
OXUQ) WHSHIRGUHDMG\RH IWGLOMWR HOV 7 KLVLYSDMD RIVAN DGHRHDHIQWHI QUYDOHR FHABQG-EWQYHIY HOVOQG BYHIDWR SURUSHIRG XQUHDT] HEJOQAKDN
Z HHUDT HELQWH TXOUNMIUHDAG\R H MGLOYHAR HOV D/GABGGEHEZ. 7 KHWDOLI HWRQUEXRYAR \WH KD HLQGHAKQUHDT] HEJ0Q GW ROLQYHNR HONVGAUQ) \WH
SHIRGFROMAMGR \KHI RIBZ Q)



) RUWH6L 0 ROMV( QGHG- XCH
3RIARIR&RP SDQ 1 HA&KDQIHLQ8 QUHDT HG* DIQ
LOP LR | RW
+ )RRG+REQV/ | &
&,9%7 * GED, F
$$0 6HIV 500G RPHME,QMPRID HH3U/ / & $$0 6HIH  $YIDIRQ) HEHU/ / &
7007 BH) RO/, GF
SRIHWHH2Q HPDG ,F
5HP DQQ) 3RWRIR&RP SDQH/ GHV
,GDOP DIH' HYHBSP HOM / &
7UFRED, QKIFH+ REQIV / / &
&RIOUHRBQV/ / &
1 RRURVZRIR / | & GEDU-DW, QB * IRXS
1 DMRIO HOM / CEV/ / & INDYDUIFXAD' HIBD / &
7RED

BBBBBBBB
3RUWIROLR FRPSDQLQVDAVRIQGV UQDDVI\GP IDQ W
3RUWIROLR FRPSDQ\ UVCQPWHBQUWQYRU VIRE QO

) RAWHMI P RQMVHIGHG-XCH WHQHAXQU-DT] HSGRWZ DvSUP DU GUYHDE, DGHUDHIQWHI QUYDOHR FHIBQG-BEWQYHAR HQV SDMTD RIVHAR DD
LGFUDHLQWHI DUYDOHR FHMBQHRXU LOMNT HV FUHGEVYSHDB/AMKWIQ) CRRWELRIGHUP DNV DOGWHUAYHYOOR DSURJSHIRG XQUOT HEGWWDAZ D/UDT HEGUQ)
WHSHIRGLOFRIGHRAIRDZ LW \WHUANKAXUCQ) R DGHEWQYHAR HWDYFRP SIBG\R' HAHP BHU 7 KHWD QL FIWRQUEXRINAR \WH KO HIQGHAXQUHIT H3J0Q BW RO
LOHXR HOVGAUQ) \WHI REBZ LQ) SHIRGFRQIMMGR \WHI RTZ LY

) RUWH6I, 0 ROMV( QGHE- XQH

3RUARIR&RP SDQ 1 IR KDQIHIQ8 QU HG
LQP LGIRQ/ * DO / RW

) UK 6HDRQ, QMR HON/ / &

7KHYHMUYHQ) &R // & IND1 XWEFHAND] QMIDNRICE RER DIRY

. 38, +RAQV/ 3

9 DBFHEXUCFHTHKRBIL/ / &

: LQVAUHEDEAID- RBEQIV/ / &
SROUHRBQV/ / &

5HP DQQ) 3RWRIR&RP SDQH/

36 2 SHDMY &RP S // & INDA& 6XSSO / / &
: DDHY AVRY) XUWMHERP S / / &

+ )RRG+REQV/ / &

30OWBLIKW / &

7RED

BBBBBBBB
3RUWIROLR FRPSDQLQVDAVRIQGV UQDDVI\GP IDQ W

1 HB HDO HG* DLV / RWHY
7 KH\EEGIEHEZ SUAHOMWH U HG.J DL.QVDOGERKHVROIX@D H WG DG SOMDI H WG SRUNRIR FRP SIQH/GXUQY) WHIRBZ Q) SHIRGY

) RUWH7 KUHO ROMV( QE-G- XCH ) RUWHGL 0 ROMV( QG-G- XQH

LQP LR/

1 HABDT HEJIDQ GW ROLQMHWY HOV

1 HASD0 H3JDQ BW RQIRMIQPXUHER WIQIRNRY/
1 HAHDD HBJ0Q &AW




5HDQ HE* URW, QM.CDCE DAMR 5 HXUD

BLOFHZ HEHIDDIQYHAY 1O WURXIK -XCH RXUH WG LOYHXR HOWKDYHUAXGAGLO DI JUHI DMADK | G2 WD) HSJWRWILQMIDODMR BIMO\WRXVR
OSSR LP DA EDHGRQ\RBCFCBMICQMHMG R BQRQOG\RECERHGYIRP \WHHH LMGLOMXR HOVR BAR)

,55 LVDP HDXUHR RUGVRQAMGFDK I BZ V LQOZ VOQGRANGZ V 6SHAILEDD ,55 VWWHAVARXQADMDAZ KIFK \WHQH/SUAHADOHR DUFDK | GZ VIVHIXOOR
JHR 7KDAY |55 LAKHGVARXQADMDAZ KIFK \WHSUAHQAYDDHR \RBCFOBACLOMUAMGLOHTFK R RULQMIY HWLYHTXCOR\WHSUHQAWYDDHR DR HEBMGQY I URP \KDV
LR HOA2 XU,55 FDBXDMRQ/DUHXIXAWS

&OBMIQYHNG Z W UHASHRAMR DOLOYHXR HMSHBUAHQVKH DI UH DMPRWEDLY DIRFCEGIVR \WH U HGRUXQUIT] HGSRMRQR WHLQYHIY HOAMGHAR D XS URQWVHHY
SNGDAFBRIQ) | RAKHWP GTQSRWROR \KHLQYHXR HOW

5 HO0) HGUHMLGY Z W UASHRAR DOLQYHAR HMU-SUAHOMKMHVRICFDK WHFHYHE Z W UASHRR HOFK LOYHAR HOMGFOGIQ) DOIP RWY DARQSD P HV [QMMAAYIGHIB/
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ZI@ARP HIURP XQOHEQRBURRHHGYI URP | LCDCRCQY CRYMY ;  HEHIHYHWDARUGIXGW DG\RUAVR FEBACOUHDGDOMRADM RUMRWIGEY WP FDK
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EHEMAARWH\VP H8 6 | HEHDDWBMDQG DO FROMNXHIFHVDV/L WH UFHYHEFDK GMUBXIR)/
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VBN 8 QGHUMH  6\BFNS FEXURDH3WRIUP  SXURDAH/P D EHP DEHDAP DI HP HQVAWFUAIRDI URP WP HVR\WP HIQRSHD P DUNAMIQLRANRYY LQIFFREIFHZ WK D
DSSOFCEGI XV DG W XOMRYY 8 QBWH \WMG-GE WHYROG WH  6VBANS FEXURKDH3WRIUP ZIOMP DM P ROAVIURP \KHEDMIWZ D/OSSURYHG 7KHHZ HHQR
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TRWIPARR XQW 2XWVWDQGLQJ
([FO XV LAUHDR/IX U\
6HEXULWLHV ,QYROXQWDU\ /L TXHKUDII IHQ GIDUDNKHHWS H U

&0DVV DQG 3HULRG LQ PLOOLRQWVVHW &RY HIUDLM SHHIHQ FH SNV 8QLW

1RWHYV
-XQH 8QDXGLWHG 2 1%
'"HFHPEHU 2 1$
"HEFHPEHU 2 1%
'"HFHPEHU 2 1%
"HFHPEHU 2 1%
$SULO 1RWHYV
-XQH 8QDXGLWHG 2 1%
-XO0\ 1IRWHV
-XQH 8QDXGLWHG 2 1%

1RWHYV
-XQH 8QDXGLWHG 2 1%
'"HFHPEHU 2 1%
"HFHPEHU 2 1%
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7RWDO DPRXQW RI HDFK FODVV Rl VHQLRU VHFXULWLHV RXWVWDQGLQJ DW WKH HQG RI WKH SHULRG
$VVHW FRYHUDJH SHU XQLW LV WKH UDWLR RI WKH FDUU\LQJ YDOXH RI RXU WRWDO DVVHWVY OHVV D
DPRXQW RI VHQLRU VHFXULW L$MV H WSERIWHHOWIHQS HIQ ® B EWHEQHBWHVVHG LQ WHUPV RI GROODU DPRX
EDVLV

7KH DPRXQW WR ZKLFK VXFK FODVV Rl VHQLRU VHFXULW\ ZRXOG EH HQWLW OHTK M SR QL RXW KLLY/Y RROOCQRA
LQIRUPDWLRQ WKDW WKH 6(& H[SUHVVO\ GRHY QRW UHTXLUH WR EH GLVFORVHG IRU FHUWDLQ W\SHV
1RW DSSOLFDEOH DV VXFK VHQLRU VHFXULWLHV DUH QRW UHJLVWHUHG IRU SXEOLF WUDGLQJ RQ D V
)DFLOLW\ ZDV WHUPLQDWHG LQ

)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q 1RYHPEHU ZH FDXVHG QRWLFH WR EH LVVXHG WR WKH KROGHUV RI WKH 1RWHV UHJDUG
DPRXQW RI WKH 1RWHV DW RI WKHLU SULQFLSDO DPRXQW SOXV WKH DFFUXHG DQG XQSDLG Lt
'HFHPEHU ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH

WKHUHRQ WKURXJK EXW H[FOXGLQJ 'HFHPEHU
J)DFLOLW\ ZDV WHUPLQDWHG LQ
J)DFLOLW\ ZDV WHUPLQDWHG LQ
J)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q JHEUXDU\ ZH FDXVHG QRWLFH WR EH LVVXHG WR WKH KROGHUV RI WKH 1RWHV UHJDUGL

DPRXQW RI WKH 1RWHV DW RI WKHLU SULQFLSDO DPRXQW SOXV WKH DFFUXHG DQG XQSDLG Lt
ZH UHGHHPHG LQ IX00 DOO LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH 1RWHV DW

EXW H[FOXGLQJ ODUFK

2Q 0DUFK ZH UHGHHPHG LQ IX00 DOO LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH

WKHUHRQ WKURXJK EXW H[FOXGLQJ O0DUFK

2@BSULO ZH UHGHHPHG LQ IX00 DOO LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH -XO0\

LQWHUHVW WKHUHRQ $BULROXJK EXW H[FOXGLQJ



&UHAVY CAMAY

2 XURHAWDA QWA FRQBIQ PXWRP DY FRYHIQW LFXAQ) FHIRIQ@P MANRQ/ RQWHLCPAUHFHE XVR DE3MWRDOQG-BEWMIHN DG RQRXUCHON WP INHGWUEXWRQ/\R
RAUMKDHRTEHY RUHGHP WHEXUAKDHRUUANMH\KDUB/R RN XSRQWHRFRXUHIFHR AHMBQHYHWV DG PXWRP DY HYHQVR GH DXOVZ LMY FXVRP DY PXUHDQG QR

SIRVMRY
5HRMQ &UHIVY DROV

2 QB XIXWN Z HHMBGIQR DQ$ P HYGHG D055 HFWBIVG 6 HIRUB HAXUHG5 HYROIQ) & UHAVS JUHP HQVDYDP HIGHGI URP \WP HVRWIP H \KHS 5 HYRMQY &UHAW
Y AN 7 KHSOMAARWHS HYRVLQ) & UHAVY CAOW LGFOGHXY DVU/RURZ HJ\KHGLEHY I URP WP HVR WP HSOMEAKHIR DQG 7 DOWIOON DV GP LQVADIYHS JHA2 Q
1RMHP B WH? 5 HYROLQ) &UWHEVY CAON 6HRQGS P HYBP HQV DM \WWHS HYROLQ) &UHEVY CAMNV Z DVEP HIG-GWR [P RY RKHAKLQIV H WG \KHDYDMELQWN SHIRG
DOGP DXULY GDMI RUFHMEQGEHY 7 KHI RTBZ Q) GAPUEH/AWHMP VR \KHS HYROLQ) &UHEWY CROW DVP RAIHGWURAIKO D

7KH5 HYROLQ) &UHAVY CROW VI XDIQM-GE FHIMQWWEMADUN/R RAYIQH IMMIHDVR \KHS HYRVLQ) &UHEVY CAAW 6HRIGS P HIGP HQN DM DQGZ LaEH
JXOIOMGE FHMEQWWEMAIUH/R RAYWDAILHIRP HSRUDFTXWGE. XVAKHID\MU HOFK D** XOUIQRY DOGFROANHD WHE* XOIDRY  3URFHHB/R \WWH5 HYRVQ) &UHEW

) CAOWVP D EHXVHGI RUHHICFR SRIDMSXERAY LFOGQ) WHIXQEQ) R SRUNRIR LMW HOW

7KH5 HYROLQ) &UHAVY CRLOW SURVIGHY | RJRQDQDIJWIDMGEDL DVRBCR RAMBLAQ) WP GOQ/ONGBYROQ) FHEWLAON FRP P W HOVLOWHSICRSICIP RXQR
BAR) Z KK VFRP SIMGR D DWP GOQLODSUGASICIP RXQR P LARQOEG E \MEMAMR DDMELMN XEEHMHERIRZ 1) EDH Z KIFK LVEDHGROWHSRUNRIR
LOHXR HOWV DG RMHURMBRESQY) LGE-EWEHN DUYROLQ) FMHEWIAOY IQDSUCASIIP RQR XS\R BAR) LGRBDHEIRP BARORQ0 D 7KH
[P RXQADYILOEGH RUBRWRZ LI XQEHMHS HYROLQ) &UHEVY CAOW IVUGHEGE D) WIIE GWHYR FUGVWMMKHGWURKIK \WHS HYROLQ) &UHEW CROW 0 [ LP XP FCSCAW
XQEHMH5 HYRYLQ) &UHEVY CROWP D EHIGRUDHG\R BARQWUIRKIK RXUH HIAVHR DOXQFRP P WG DFFR ARQ| HOXUHWURKIK Z KIFK H MY DQGQH. GEHYP D DV
WHURSIRQ DJUHH\R SURVGHDEAWRDO LAY 7KHS HYRLQ) &UHEVY CROW LGFOGD P LARQQP IWRUZ LQIQCHET/ DG MU GE. DSHIHRAG! LIWABURINW
LQMMNQVVEVERNIED DOR \WHSRWRIR LQYHAY HOVKHISE, XVOQGHIFK * XOUIQRU \VEMAMR FHIEOQH F-BIRQ/

7 KHDYDLOELOW SHIRG XQGEHMHS HYRVLQ) &WHAVY CAON Z LMP LDMRQ D $ XIXW Z LN UASPAR PLARQR FRP P WK HQNDOGG E 1 RHPEHU
Z W UASHRARWHUP DQQ) FRP P WY HONV HIFK GDMDS 5 YRYLQ) & UHAVY CAAW &RP P WY HOWHP LDMRY' DM 7KH5 HYRYLQ) & UHAVY CAMN Z LGP DMHRY D $ XIXWV
Z LN UASRAR PLERQR FRP P W HQNDGG E 1 RMHP B Z W UAS-PARWHUP DQQ) FRP P W HQV HIFK GDAMDS 5 HYROLQ) &UHAVY CAONVO DXUMY
' DM ' XUQ) WHSHIRGIURP \WHHDDHWS HYRYIQ) &UHAVY CAOW &RP P W HOWVHIP LCDIRY' DMVRWHDAMNS HYRVLQ) &HEVY CAAOWO0 DXMUMW' DM Z HZ |@EHREQIDAG\R
P DNHP DQEDRY SUHED P HOVXQGEHMHS HYROLQ) &UWHEVY CAON RAWR WHSURFHHB/R FHYEQ DAVHNDBY DG RMHUUFRYHY  HYHQVDQGHMXUWY DQG GHEWAKOGRHY

: HPD ERURZ [P RXQNIQS 6 GRILYRUFHVIQRKHISHP IWHGPXUHEAHY $ P RQNGIY QXQGHMHS HYRYLQ) & UHAVY CRON Z W UASHRARWHFRP P \W HONIQS 6
CRILY/P DMUQ) RQ1 RYHP BHJ EHOULQMIAMDAH L WP 62) 5 SOVDQ  CESTFTEG FUHIVIEWR HQANSUHIGSOVP DULQR HWHJ SHUDR® RJ [ UL KH
JIRWERIRZ 1 EDHLVIWDMMDQRUHDMIOR\WWHSRGAR  DOGWHFRP EQHGG-EWP RQIBVBWWIQWHSIRGAR  DOGWHARP EGHSGHEWIP RXQW S
DOP RU\ L WHIWRWERURZ [ EDHLVIWDMMDQRHDOORWHSROAWR  DOGWHFRP BEGHZGHEAIP RXQIV SHUDQRP RU IL WHOGMIDAYHEDHWDMSOV
POJIQR HWHJ SHDP RU [ U WHIWRWERWRZ 1Y EDHLYIUDAVNDORHDOORWHSRGAR  DOGWHFRP ELGHE GHEWIP RQIBMBWWKDQ\WHSURGAR

DQG\KHFRP E.GHG G-RWIP RXQV SHUDER® RJ\ Ul \WHIURWERURZ Q) EDHLVIUDMMOQRHDCORWHSIRGAR  DIG\WHARP BGHSG-RWP RXQV
SHIDQP $ P RQVGIY QXQGHMHS5 HYRMQ) & UHAVY DO Z W WASHRARWHFRP P WY HOVIQS 6 GRIDLYP DMUQ) RQ$ XIXWY EHOULQMAXMDALNH L \MP
62)5 SOVDQ CESIFEGFUHAWIEBNWE HONSWIGSOVP DUIQR SHUDQRP RU L \WHOBMIDAYHEDHWDMSOVP DJIQR SHIDDE : MW UASHRAR GO/
GHRP ICDMGIQ8 6 GRIWY ZHP D HBRWWHAMP 62) 5 RUWHDEMIDAYHEDHDMDAKHWP HR GIY GRZ Q DUG\KFK BURVP D EHFRQMWAG | P RHUDMVR DCRKHUDATQ
WP HDARXURSIRQ \KEMAWR FHYBIQ FROGMWRYY $ P RQVALY QXQGHMHS HROMQ) & UHAVY DA Z W BASHRARWHARP P 1M HOVLQRKHUSHIP WG PXUMIALHYP DMUQ) RQ
1RHPBU EFDULQAMMXNDARH UHBYDQADM\SHALLHGWHIHO LFOGQ) D) CESTFEG FUHEWIIME HQNSWOG SOVP DJIQR HKHU SHUIDE RJ [ U WH
JIRWERIRZ 1Q) EDHLVIWDMMDQRUHDCORWHSROAWR  DOGWHFRP EQHEGHEWP RQIBVBIWKIQWHSIROAR  DOGWHARP EGHSGHEWIP RXQW SHJ
DOP RU\ L WHIUWRWERURZ | EDHLVIUDAMNMDQRHDOORWHSRGAWR  DOGWHFRP BGHSG-EWP RXQWY SHIDQP $ P RQNGIY QXQCHMHS5 HRMQ)
&UHAVY CAOW Z W UASHRARWHFRP P [\ HOVLQRKHUSHIP LWHG PXUMIALHYP DMUGQY RQ$ XIXWW EFDULQAMAXNDARHUHBY DQADM\SHALLHEWHIHO LGFOGQ) D))
DSSOFCEGIFUHEWIERW QXSG SOVP DUIQR SHDQP %HLQRQN RODGOWMKHS HYROLQ) &UHEVY CAMN 6HRQGS P HIBP HQV DM ZHSD: DIFHR RO
@O XY QLP RQNVXEHMHS HYRVQ) &UHAVY CAON

7KH5 HYROLQ) & UHAVY CRLOW [GFOGH/PXAEP DY FRYHIDQW LGFOQQ) FHYSIQAP MINRQYROWHLGRXUHFHE, XVR DEAMRDOQE-BMIHN DG RORXUCELON R P CNH

AVMEXIROMNR RAMDBKRTHY RUGGHP U EXURDHRIHANHKDVR WHRN XSROWHRFEXUHIFHR FHSIQHYHONVDQG FHSQ LODGADCFRYHION UHDAG\R DAHVRYHIIH
DOGAMXAW DOGRM-UP DQMDFHFRYHION D/Z HOD/PMEP 0 HHQIVR GH DXOV7 KH5 HYROLQ) &UHAYY DN BTXUA/DP LGP XP DAMHNRYHIDIHUDAR Z W UASHRAR \KH

FRORICDMGDAHVR XV DG RAUNKBMA DI AR VHIRM-DUMANDVROMMMIOG-BAMIHVR (RGWMID W DAIQ WPH



639 $ WHY DAOAHY

&HWIQR RXUZ KRD® RZ GHEVXEMA DUH/DUH SR FHEWIAONY \KH2639 $ WHY CAOMY  3XUXOQARWHE39 $ \WHY CAOMY 1URP WP HVRWP HZ HVHTDOG
FROUEXM FHYEQLOYHAR HOMR\KHHZ KRD RZ GHE\KEMGDUH/ SXYUXOQAMR VDB DG FRQUMBMRQDI UHHP HOVE! DQGEHE HQXVOGWHZ KRD RZ GGEMADUH 1 RIOQRJ
GWLYVURIQ] H3D/DUIAXKOR \WHHFRQUEXRYY 3URFHHDYIURP \KH639 $ WH/Y CRLOMA DUHXVHG\R | LODGRHWHR W LCDNRQ DG CFMXAMNRQR HIJIEGIDAHVE. \WHZ KRD
RZ QGGEMADY LGFOQQ) WHSXUKDHR \KFK DAHVIURP XV - HUABQDUMGOOQMAMNG DAHNFROUEXNG\R RUDFTXLHGWR\KHZ KR® RZ GHG\KEMGDY \MIRKIK RXU
RZ GHIKIS R \WHZ KRD RZ GHB\KEMADY 7KH639 $ WHY CAMMYDHVHRXBGE. DSHIHARMS | LIKMBURINY VHRXUMY [QMBNOQ\WWHDXAVR WHHZ KRD RZ GHE\KEMGDUH/DOG
RQDQ SO P HQNUWHFHYHGE, KK Z KRD RZ GHGVKEMGDUH/IQUASHAWR \WRHDIV $ WHVSBEI HSWR GLEHYXQEHHE39 $ WHYY AN Z [OREHDMOEGWRSD. RXU
GHEW 7KH639 $ \WH/Y CRONYFRQEIQPAMRP DY FRYHION LFOGQ) FHYIQIP WMANRQ/ROWHLGRXWHFHE, XVR DEAWRDOQEHEWECHW DG RQRXUCELAMW \R P DNH
AMUEXIROMNR RANKDBKRTHY RUHEHP  BEXUAKDHRIAMHKDR WHAN XSRQWHRFFXUHIFHR FHYBQHYHON DOGRXWRP 0 HYHQVR GH DXOVZ W FXWRP O FXUHDOG
QRIFHSIRYMRY YRURZ [QIVR WHZ KRD RZ GHEVKEMADUH/XQEHAHE39 $ WHYY CAONAY DUHARQUGHHE RAUERURZ LQIVI RUSKBRHVR AR SOLQJ Z W \KHDRHNRYHIIH
UTXWP HOVXQEHMH  $PW

639 $WHY DAOW,,

2Q0 D RAUNBMADY 258& ) LOGAQ) ,, / / & 3258&& ) OAQY ,,” D' HIZ DHAP MAWGADEMVFRP SDQ. DEGRAUMEMADY  HOMMGLQRDEUEW
$ JUHP HQVDVDP HIGHG WH2639 $ \WHY AW, ZIW25&& ) (DAQ ,, DVYRURZ HJWHOGEHYIURP \WP HVR WP HSOMW/ARHIR \WH2639 $ \WHAY CROW ,, / HIGHY
1DY LV 1 HZ <RINYADGFK Dv$ GP LOMADAYHS JHWE\BMEWH/WOON DOG7 WG RP SIQ - DV&RTDALDCS JHME RTDADCS GP LQMDAUDGG & XWRALD D58 RIBIGE CHMID
0 DINBHYEHY/ / & D/ REXP HQAXWRADD 7 KHSDUAARWHE39 $ WY AW ,, KDYHHMMGLOR YDURXYCP HYEP HON LFOGQ) \R OGP M. GLEHY [FUDHRU
GFUDHWHP [ LP XP SUCASDOP RXQADYDXDEGIXQGEHAHI DFLOW H \WOG\WHDYDOEL DN SHIRG OGP DXUMY GDM FKOQI HWWHLQMMDMOQGP DNH YDURXYRKHUFKDQIHY 2 Q
0 DK WHSDMAAR\KHB39 $ WHY CAOW,, HOMMGLOR DODP HP HOMGFOGQ) \R WSORH&RVBOGECEAND DINVGHYIFHY/ / & D/ RXP HOARXWRADDZ LW
BBMEWHVW/ON D57 DWW RP S DQGP DNHYDURXYRMHUFKDQIHY 7 KHIRTBZ LQ) GAPUEHWHWMP VR 639 $ WHYY CRAW ,, TP HIG-GWURKIK 0 DK \WH3639
$ WHYY CHOW,, 7HOXS P HIEP HQV DA

7KHP O P XP SUCASIIP RXQAR WHB39 $\WHYY CRAW ,, D/R \WH639 $ WHY CHAOW,, 7THNS P HIGP HW DMLY P LARQ Z KIFK FROMVR P LARQR
UYRLQ) FRP P W HOV  WHDYDMEMV R \KVOP RXQAV\KEMRAR DQRYHFRIDMDT] DARQUDAR \WANZ KLFK LVEDHGRQWHYDOHR 2 58& ) LDGAQ) ,, VDMV BRP WP H\WR
WP H OQG\DIM CAMROR FHMBIQFROAMRYY LGFOGQ) CQLQMIMNRYH.DI HUDAR \WAVAHYEQ FRGAHOADNRQ @P [W DQG FRADMIOTXOIU MV

7KH639 $ WHYY CRAOW,, SIRMGYI RAMHIEQN\RGLY DGURIY. UYROLQ) GOQVXQEMHE39 $ \WHY CROW, , \MRIKS SUO XQBWAKHUAYRYIQ)
FRP P LW HQWDUHWMIP [ QDAGVRRGHUDV SURVIG-GIQWHE39 $ WHY CRAW,, WH2639 $ \WHWY CAAW,, &RP P W HQVHP ICDIRY' DM 8 QBWRKHZ VHWMP LQDMS \WHB39
$ WHYY DOV, Z L@P DMUHRQS SUO WH 639 $WHY CAAW,, 6\BAMG0 DM SURMRWHE39 $ \WH/Y CAAW ,, 6\BMG0 DXUMY SRFHO/UFHYHGE 258&
) IDAQY ,, |URP SUCASOODOGIQMMWAEYIGHIBY RUIHVRQDIHNP XWEHXVHGAR SD [HA H SHOAYDOGLQMIMRORAMEDEQ) ERURZ LQIV DOGWHH FHVP D EHBMQHG\R
XV \MEMAAR FHUBEQFROGURYY 2 QWHE39 $ WH/Y CRAOW ,, 6\BMG0 DM 25&& ) IGDAQ ,, P XWED LQIXQDORWEAQ |HY/DGH SHOHYDQGDOSUGHSITDGLQMAW
RORAMEQAQ) ERURZ LQIV DOGWHH FHWP D EHUMGHER XY

W UASHRAR UHYRNMQ GO0V [P RXQVAIY QEHUIQMHMDAVHP 62)5 RULIQWHFDHR AHIBIQGLEHYWDADHARP P HIADCECEHUFRQGAW \WHEZ HJR \WHURRWR

IXQB/DUG7HP 62)5 SOV SOVD\SHIGR ) URP WH639 $ \WHYY CHAW,, 7HIKS P HIEP HOV DMWRWKHE39 $ WHY CHOW ,, &RP P MW HQVHP LCDNRY' DM
WHHLYDFRP P W HOVHHR SHUDEDP ROWHXQRLY QLP RQMI D) R WHUYRMQ) FRP P W HQVIQWHB39 $ \RHY CROW ,,

639 $\WH/Y DAAOW,,,

2Q HPEU WH2639 $ WHYCAMY,,, &BQ) ' DM 258&&)IOAQ ,,, // & 3258& ) IQOGAQ),,,” D' HIY DIHIP MGICEMN ARP SOQ DQGRYU

VEMGDY HOMMGIQRD/ ROQ) LDGAQ) DOGEHYIAQ) $ JUHP HWDVIP HGHS \WH2639 $ WHY CAMY,,,” ZLK25&& ) ICDAQ) ,,, DVERURZ HJXV DVHTXW KREHUDG
VHYLFHY/SURVLGHU \WHBQEHY | URP \IP HVRWWP HSDMW/AKHIR WH2639 $ WHY CAAW,,, / HCHY ' BOWKHYONS * 1 HZ <RNWDGRK DV) CAOVS JHOAB\BMEWH/ON
DOG7UXWERP SO DV&RDM.ICS JHOADQG&RYBIG& LRI DINAVBHYIFHY/ / & DV&RIMMIDORXWRADD 7 KHIRIRZ 1Q) GAFUEHAKHWMP VR 639 $ WHY CRAOW,,, D/R W
WP LGDMRQRQO0 DK WH2639 $ WHY CHAOW,,, 7HP LCDIRY' DM

7KHP O IPXP SUGASDOIP RQMR \WKH639 $ WHY CRAW ,,, Z DV P LAIRQ \WWHDYDLOHEMV R WYLP RXQAZ DAKEMAMR DERURZ 1Q) EDHWMAZ KLIFK Z DVEDHGRQ
WHYDOHR 25&8& ) IGDAQ ,,, WVDAHNVIURP WP HVRWP H DQG\VDIN CRIRQR AHUBIQFRQEURYY LFOGQ) LQMMMNSIHIG DG Z HIKMG DI HFRXSROWMAV FHVTIQ
FRAHQADIRQ @P W DG ARTIDOTXODN WAV

7KH639 $WHY CRAW ,,, SRIGHG| ROWHIEOVWRERIRZ WERURZ WSD DQGSUSD DODIRHYXQEHHG39 $ \WHAY RO, XQMD-XCH XQBW\KFK SHIRG
Z DvH \MG-GRUDFFHBLDAG XQEHMHWLIP VR WHE39 $ WHY COW,,, \WH3639 $ WHY CLOW, ,, SHYRVQ) 3HIRG  3URAR\KHG39 $ WY CAAW,,, 7HP LCDIRY' DM
SRFHB/UFHYHGE 258&& ) LQOGACQY ,,, 1URP SUGASDODQGLQMIMMVAYIGHIE/ RUIHYRQDWMHANZ HHUTXUHG\R EHXHG\R D 1HY H SHOFY DG LOMMMRORAMEIEQ)



DGYDOFHY DG\WHH ARV UAMGHGR XY \KEMAAR FHMEQFRGEWNRYY 2 QWHE39 $ WHY CROW ,,, 7HP LDMRY' DM 25&& ) LOAQ) ,,, UBDGIQI XQDORAMEAQ) |HV/DG
H SHRHV DG DOBUCHSDODGLQM AR RAMBA QY DEYDRV

$ P RQNGLY QERHIQMMDAMP 62)5 RUIQWHFDHR FHIBQ639 $\WHY CRAW ,,, / HIGW\WWDAUWHFRP P HIADOSCSHUFRQGAW WHEZ HUR D WHUFRWR 1XQB/
DG E WP 62)5 \KKWP 62) 5 GRAREHEGZ HMWDQ] HR SOVD\SWHIGHXOOR SHIOP  Z KIFK\SHIGZ RXEKDYHIGRBDHG D RQDQGO\MMHHIGR \WH6E39
$ WHYY CHOW,,, 5 HYRVQ) 3HIRGE SHUDQP Ul RHYHNR GH DXOWIGRAAXWHGOE E B SHUDIDP XSROWHRFAPUHIHR DOHHAR GH DAWKFK \SUHIG
WH?$ SSTFCEGIO DULY 7HP 62) 5 P D KDYHEHHDUSIOFHG DY DEDHWDMXQG-URHMIQAURP WECFHY :  HSUATRP LODQ® ERUWRZ HGXWMY L) 62) 5 IDMEDDY JHHDID
HBRAMY RHP RQK62) 5 XSROERURZLQ) * XUCQY WHE39 $ WHYY CRAW ,,, 5 HYRVMQ) 3HIRG 25&& ) DA ,,, SOGORXQEIY QI HWDYLQ) | URP R SHU
DO RQWHXQBIY QLP RXQMI D) R \KHUAYROLQ) ARP P LW HOVIQWHE39 $ WHY LW, ,, ' XUQ) \WH639 $ WY CAAW,,, 5 HROMQ) 3HIRG U WHXQAIY Q
FRP P LW HOWZ HIHIQH FHWR DRHMEQSRMRD QWD DQGLGRUDIQ) LQWBIHAR R WHRIBCARP P W HQMXQEHKHE39 $ WHY CAOW,,, 2588 ) IDAQ |,
Z RX@DOR KDYHSOGDP DNH Z KRB HHHNXOOR WHS SSTFLEGIO DULOP XABIHGE \MAK H FHWXQRLY QFRP P WY HNP RQMIHBFEGE. WHXQRIY QI HHSD CEHIRQVKK
H AW

639 $WH/Y DAOIA/SWXP HELOWHO HIHY

2 Q-D@Y Z HEHFOP HSOWY \R DQGDAAP HGDMR 2% ( VREQIDMRQ/XQEHR2 % (V639 DAHNCAMMY WH329% ( 639 $\WH/Y CRONS WP SIRY' DM
639 $WHY DAOW9
2Q-X0 WH2639 $ WHY CHOWVY &BUQ ' DM 25&& ,,, ) LDIAQ) HIMIHELOR D&UHAVS J P HQVDYDP HIG-G\WURIK WHADMKHIR \KH3639 $ WHV

YCAONY  ZLKN25&& ,,,) ((DAQ) D/ERURZHI29% ( DVHDOWKRTHU2' &$ D/FRIAMDCP DI HJ WHEGEHY I URP WP HVR WP HSOM/ARHIR 6RAOW* pQpUDB! D/
DIHQAB\BME\UHVY/OCN DQG 7 WERP SO DvFRODMIDCD) HQWFRTDAMDOOEP LQMRDRU FPXWREDQ DG FRODMICRAMAEDD 7 KHSOMEARWHGE39 $ WHY CRON9 KDYHHIMHG
LQR YOURXVDP HIEP HON LFOGQ \R OGP IMGHZ. GLEHY LFUDHWHP [f P XP SUGASIITP RQADYDIMEGIXQEHMHI CAOW DEGD\Z LQIQCHFRP P W HOAR\WHICAAN H \MIG
WHDYDLOEL O SHURG DG P DXUMY GDM FKOQ HWHLQMBWADM U-SOFHWH FRIDMDOPXWRADQDQGP DNH YOURXYRKHUFKDQIHY 7 KHIRTRZ LQ) GAFUERAKRHWP VR 639 $ \WHA
) CAOWV9 D/P RMBFHR® [P HE-GRY-XCH

7KHP O LPXP SUCHSDOIP RQMR \WHE39 $ WH/Y CHMNVI LV P IARY GHRUDHGIURP PLAIRQRY HHP EHU Z KIFK FOQEHGIY QLOP XOMEB!
PXUHGAH/AXEMAMR FHIBQ FROGURYY \KHDYDDELMN R \KLY TP RQAM\VKEMPAMR WHERURZ 1) EDH Z KIFK LV GHMIP LOHSROWHEDUVR WHYDOHOQGWSH/R 2584 ,,,
) LCDCAQIVDXHNVI URP WP HVR\WP H COG\VDAY CRARQR FHMBIQFRQAWRYY [(FOQQ) FHIBQFRAHQMDIR)AP LW 7KH639 $ WHAY ROV LGFXGVD P LAIRQ\XE QP LW
IR [Q@HEDY/

7KH639 $ WHY CAONV9 SIRMGYVIRMHIAQNV\R ~ GIY \MP GOY/OG  GIY DGUELY BYROLQ GOOVXQEHAHGE39 $ WHY CRON9 \MRIKO DFK
XQDWARHFRP P W HQVDUH\MP LODMG\RRGHUDYSURMGHGLQWHB39 $ WHY CROWNO  \WH2639 $ \WHYY LAWY &RP P W HIWHP LDIRY' DM 8 GBWRKHEZ MHWMP LCDMG
WH639 $ WHY CROWY Z L@P DMHRQ0 DFK WH2639 $ WHY CAONO 6\BAGO DMLY URMRKHGE39 $ WH/Y CAONO 6\BMG0 DMUMNY SURFH-B/UFHYHGE
258&& ,,, ) LDAQ) |URP SUCASOCDOGLOMMWAYIGHIEY RUIHVRQODIHNP XWEHXHGWRSD 1HA/ H SHOAYDIGLQMAMRORMBOAS) ERURZ LIV DOGWHH FRWVP D EH
UIAGHG\R XV \MEMAMR FHIBQFROGURYY 2 QWHE39 $ \WH/Y CRONVO 6VBMG0 DMIW 25&4 ,,, ) LADEAQ P XWBD QI XQDURAMEDAQ) |HVDIGH SHYHYDEDOBUGHSID
DGLQMAMRORXNBOAQ) ERWRZ LQIV DOGWHH FRVP D EHUHMIHG\R X/

$PRQNGIZ QI8 6 CRILYE-DUQMIADG2 ) 5 SOVD\SHIGR [P RQVGLIY QLO&DDADCRILY B-DUQMIAMDN HP &255$ SOVDVSIGR
[P RXQVGIY QLO( XURVEHIULQMIXD 85,92 5 SOVD\SHIGR DQG0P RQVGLY QLOYAIMIK SRXQE/B-DUQAAMNDS2 1 ,$ SOVD\SHGR TKRH
EHRP DIWP D EHUHSOFHG DVDEDHDMXQEHUFHISIQALR WBGFHY ) URP WH39 $ WHY CAAOWY &GQ) ' DMRWHE39 $ WHY CAOWY &RP P W HUVHP LQDIRY' DM
\WHHLYDFRP P WY HWHH FOBX@AGRQDAI0 EDLY DYILQ) |URP R ROWHXQRIY QIP RXQXQGHWHB39 $ \WHYY CHAOW9

639 $WHY DAMNV,

2Q HPEU WH2639 $ WHY CRONVY , &BRIQ) ' DM 25&&,,, ) IOAQ ,, / / & 3258&&,,, ) I(DAQ,,” D' HIY DHIP MGATEOY FRP SO OG

QO IRPHEWEMADY HOMHGIQRDEIRILCDAQ) DIG\VHYIAQ) DIUHP HOMAHE639 $ WHYCAMINVO " ZIK25&& ,,, ) LDGAQ) ,, DVERWRZHJ2% ( DVHIXUWKRTGHU
DQGVHYIFH/SURYLGH WHOREHY I URP WP HVRWP HSDUMVWHIHR ' HWAKHYDONS * 1 HZ <RINYADGRK DI CAAW DI HQAB\BIME\WHYOON DOG 7 WERP SDQ. DVFRTIDAMIO
DI HQADQG FRUDAMDCHMRALD 7 KHSOWAARWKHE39 $ WHY CAONY , KDYHHAMHGLOR YOURXY TP HIGP HW LGFOGQ) R U-SOFHWHFRIM DCPMRGEDQ DG P DNHYDURXY
RMHUFKOQIHY 7 KHIRTBZ LQ) GAAUEHWHWMP VR 639 $ WHYY CRAOWY , D/P RIBFHO® [P HG-GRQ$ SUO

7KHP O P XP SUGASICIP RXQMR \WHB39 $ \WHY CROWI , LV P LARY LRUDHSI P P LROWR P LRQRQ2 AREH) WHD/MOEOYR
WLV TP RXQNAKEMAMR DERURZ LQ) EDHWMAZ KLFK LVEDHGRQWHYODHR



2588&,,, ) (DAQ ,, VDAV URP WP HVR\WP H DOG\DM CRNRQR AHMEQFRGEWRYY LFOGQ) LOMIMKYSUIG DQGZ HJI KW DYHDI HFRXSRWV FHYEQFRFHDIRQIP W
DG FRUDAMDOTXODN WAV

7KH639 $WHYY CROWY , SIRMGHI RAMHIEQV\RERURZ WERWRZ WED DOGSUED DOYIRHVXQEMHGE39 $ WHY CHONY, |RIDSHIRGXQM HHP BHU
XQBWAKFK SHURGLYH MGG RUDFFHBLDAG XQEHUWHWLP VR \KHB39 $ WHY CAMVY, \WH2639 $ \WHY CHAWY , 5 HRVMQI 3HIRG 8 QBWRKHZ MHH \MIGH
CFFHBLDAG RAMP LODMGXQEHWHWMP VR \KHB39 $ \WHY CAMNVO , \WHE39 $\WHY CROWI , Z LOP DMMHROWHOMKDAMAER\ HWDWAHOWED. R WHE39 $ WHV
) CAAWS , 5 HYRVMQ) 3HIRG RY' HHP BHJ WH639 $ WHY CAOWY , 7THPLCDMRY' DM 3URMR\WHG39 $ WY AW, 7HP IQDIRY' DM SURFH-B/UBFHYHGE
258& ,,,) DAQ ,, 1URP SUCHASIIIGGIQMMWAYLGHIBE/ RUHVRQDIHNVP XWEHXHGR S 1HV H SHOHY/DOGLOMMFMWRORAMELEQ) DEYDRHY DOGWHH AHWP D EH
GUAGHGWRX  \MEWAAR FHIBQFRIGAIR)Y 2 QWH639 $ \KHYY CHAWO , 7HP LCDARY' DM 25&& ,,, ) LADAQ) ,, PXWED LQIXTDURAMBEQ) | HA/DIGH SHOAYDGOD
SUCASICDGLOMMRORAMEDAQ) CEYDRY DOGWHH FHWP D EHUBIMHG\R XV

$ P RQNGIZ QEHIUQMMNDG2 ) 5 RULQWHFDHR AHVEQGREHYAKDADHFRP P HIADCEOSHUFRIBAW \WHEZ HUR D WHUFRWR 1XQB/DGG E 62)5 \KFK62) 5
QRAR EHGZ HMDQ] HR SOVD\SHIGHDXOOR SHIDDP  Z KIFK\SWHIGZ LOIGRUDH D RQDGGOMMHHIGR WHE39 $ WHY CRAWY , 5 HYRYIQ) 3HIRGE
SHUDQOP Ul RHYHR GH DXOWD/RFFXUWHGDEG E B SHUDQP XSROWHRFPXUWHIFHR DOHYHR GH DXOWKEK \SUHDG WH? 639 $ WY CAMNVG , $ SSOFCED
0 UG 62)5 PO EHU-SOAHEDVDEDHUDMXQG-UPHIBQALRXP WA ' XUQ) \WHB39 $ WY CAMNVY , 5 HYRVMQ) 3HIRG 258&& ,,, ) DA ,, Z @80 DQXQAIY QIHH
QLY | RP R SHUDQRP ROWHXQELY QLP RXQMI D) R WHUYROLQ) FRP P W HQVIQWHB39 $ \WHY CHAOWI , ' XU \WWHE39 $ \WHY CAONY , 5 HRNQ)
3HIRG U WHXQELY QFRP P W HQVOUHLQH FHWR DAHMIQSRMRD QWD DOGLGRIDIQ) LQWWHAR DG R WHVREOFRP P W HQVXQEHARHE39
$WHY ROV, 25&& ,,, ) (DAQ ,, ZI@DORSD DP INHZ KRB FHHDOORWHE39 $ WHY CAOWY , $ SSIFTEGIO DULQP XABIHGE \XFK H FHWXQRIZ QFRP P I\ HQV
P RQWHBAEGE, \WHXQEY QI HHSD CEGIRQVKAKH FHW 25&& ,,, ) LOOGAQY ,, ZLODORSD ' HANAKHYONS * 1 HZ <RINGADGRK. FHMQI HHY DG UHP EXUHRHWSQ
H SHOHY LQFRQQHRANRDZ W LWURBADVI CAQWN DIHQW

639 $WHY CA@WI,,

200 DFK WH2639 $\WHY ROV, &BMQ ' DM 2% &,,, ) DRQ ,,, // & 2% &,,, ) [DAQ) ,,,” D' HIY DHIP MGATEOY FRP SIQ. HOMMG
IQRD&UHIAVS JUHP HOMKH? 639 $ WHY CHAWO,,” ZLK29% & ,,, ) IOGAQ ,,, D/ERWRZHU2' &$ DAHYFHU \WHOOEHYIURP WP HVRWP HSDME\NHIR YONR
$PHIFD1 $ DVOEP [QUADAHDIHAVGVBMEWHW/ON DG 7 AWWERP SOQ. DVFRIDMICDIHQADQGS G RPXV 86 // & DVFRIDMICHMRALD 7 KHIRWBZ 1Q) GARIEH/
WHWWP VR \WH639 $ WHAY CRAWO ,, DVIP HIG-GWURAIKWH2 9% ( 639 $ WH/Y CRONS WP SURY' DIl

7KHPJ P XP SUGASICIP RQMR \WHB39 $\WHY CRAOWI ,, IV P LQIRY Z KIFK FOREHGLY. QLOQP XSG PXUHFLHAKEMAMR VI QFREWR)/ WHDYD.OEON R
WLV TP RQAMNKEMAAR \WHERURZ LQ) EDH Z KIFK LVGHMP LGHGROWHEDIVR WHYDDHDQGWSHV/R 2% & ,,, ) LQDGAQ ,,, WDV URP WP HVRWP H DOGADM CRNRQR!

AHAEQFRIBURY LFOGQ) FHYEQSRINRIR FUMMID

7KHB639 $WHY CRAWY ,, SRVIGH/I RAHOEON R GIY DQGWHALY. BYROMQ) GOO/XQEHMHE39 $ WHY CAOWY ,, IRUDSHIRGR XS\RWWUH\ HILW O WAKHG39
$WHY CHONVY ,, &BMQ) ' DMXQBW\KHFRP P W HOVOUHWMP LCDMG\RRGHUDYSIRYIGHGLOWHE39 $ WHY CRAOWY ,, \KHE639 $ WHYY CRAOWY ,, $ YOORMN 3HIRG
8 QBWRKHZ VHWP LCDMS \WWHE39 $ WHYY CAOWY ,, Z LGP DMMHRQO0 DK WH3639 $\WHY CA@MNVI ,, 0 DMINW' DM 7RWHH \WOAKHFRP P W HQWDUH
WP LCDAGRUSHP DIHO® UHBFHEGAUQ) WHILWARZR\ HILY | RTBZ LQ) \KH639 $ WHY CA@NVO ,, &BMQ) ' DM 2% & ,,, ) IDAQ ,,, PD RZ HDSWED P HMBHIOV 3URMR
WHB39 $WHY CAAOWY ,, 0 DM’ DM SURRHBVBFHYHGE 2% & ,,, ) DA |, |URP SUCASDODOGLOMIMAYIGHIR/ RUIHVRQDRHNVP XWEHXHG\RSD 1HY
H SHOH/DOGLQMANRORAMBOAQ) ERURZ LIV DOGWHH FHWP D EHUIMGHE\R X \NEMAAR FHABQFROBURY 2 QWHG39 $ WHY CROWY ,, O DM’ DM29% &,
) DGR ,,, PXWED LQIXTDURAMBOEQ) | HAVDOGH SHOHYDQG DISUGR.SOCDOG I QMMAMRORAMBOEQ) ERURZ LIV DOGWHH FHVP D EHUAGHG\R XV

$PRQVGIZ QIQ8 6 GRILYDIHEHFKP DNGWR' 0O 62) 5 [P RQNGIY QLOYAMNK SRXQG/IHEHFKP DIN-GWR62 1,$ SOV QDENF HVWR CP RXQN
QY QLO& DDA GRMLY DHEHFKP DN-GR' 00 6LP SBI&2 55 % SO DD HVWR DOGLP RQNGIY QLO( XURVOHEHIKP DNG\R( 85,925 DIGLOHIK
FDWH SOV DVEUHIG HNXDOR WHS SSTFDE®IS DM 7 KH? $ SSIFCEGIS DM IDQIHVI URP W GBHEQ ROWHFRP SRIMROR \WHFRIMMID 7 KH639 $ WH/Y CHAOWO |,

DOROOBZ VI RUIP RQVGIY QIQ8 6 GRIWAR B-DUQM MDA DEMIDMEDHUDMZ MKRVD\SIG * XUQ) \WHS YDOEMN 3HIRG WHHLYDFRP P WY HOVHH\XEVRAR
PIQP XP YW} DARQ FOBXOMERQDAL0 EDIY DYLQ) |URP W ROWHXQRLY QLP RXQQEHMHBHXUHG & BHEYY CAMN
" HEWBHRXUM] DARQ 7 LDQUDRARYY

© HIGPUVHRXUG LCDGRQ) \WURXI K GHEWHRXUMY DIRQWIQRNRY/ CORNJRZ QDY FRUDAMDT] HGGOQREDI DARQWIQLAIRYY WH &/ 2 7UIRIRARY,  MKHGE RXU

FRORICDM\KEMGDUHY WH2&/ 2 \WKHY  Z KIFK DIHEDANHGE! DSRWMRIRR ARUDAMDOREDI DARQYFRQUMIGY R P LG3B! P DINHABOIQ/ QG SOMASDIRQLOMAVIOP LG3BY
P DNHABDD/DVZ HOD/E, RMHUDMAVR \WHE/ 2, WKHY 7KHE/ 2, WKHYIMXHSUH HIMG KD/ Z KIFK DHQRVHXUGE \WHFRIMIOHXUQ) \WHE/ 2 7 IDQMIRNRQY/Z KLIFK

ZHSXUKDH :  HIPDVIAMMROKRTEHLQFRQGHARQZ WK WHE./ 2 7 UDQURMRQVI RAKHSXSRA/R DIV LQJ FHIBIO8 6 DG ( XURSHID



8 QRQUIXTMR/UTXLICY VERORYR VHRXUMY DARQWEQLRMRQAR UABQH SRKUHRKHSHIRIP DFHR \WHVHRXUM HG DAHVDQG DVAKK LV BTXULHG\R WABQDSRWROR D
&1 2 \WKHIVSUH HIMGAKDY 1 RMWVIMKHGE &/ 2, WKHYKDYHQRAB-HD UHI LMAMHG XQEHWHB HRXUMAY/S PR DVEP HGHG WHE 6HRXUMEVS FW  RUDQ. WBAMVFRXUAMY
HJ SEOHWN ~ @V DJGPD QRAEHRIHIGRARGLOWHS QMG 6\BINY CEVHASD MADNRQZ W WH6 HRXUMY OGG( [ FOQIH&RP P MRQRUSXUYXOQVMR DQCSSTFEG

H HP SINRQI URP \XFK UHIMADARY 7 KHS$ GAVHUVHLYHY DY FRADMIICP DO H RARHE 2, WXHYY XQEHUD FRTIMIDCP DD HP HADI UHHP HW7 KHS GYMVHLY HON@G\R UHFHYH | HHY
| RUSURMAQ) WHHVHYLFRY 7 KHS GAVHUURAHD Z DLYH/IW UL KVWR BRHYH\KRK | HVBXWP D UAAQE\KAK Z DYHUDAI) WP H SURYIGHS KRZ HYHU\KDAL WHS GIMAUUAGEY
\KFK Z CLYHU \KHP DO HP HQVHHSD) CEGIVRS GYMALISXUXCQAR\KH, QrHAY HYS VY $ JUHP HWZ LAEHR VAR WHIDP RXQAR WHFREIMADCP DRI HP HOWVHH DAEXREGIVR
D&/ 2, \WKHIVHIXW RUGRM/RZ GGE. XV $ WHVSBEIHG\R G-EWRTHYR \WHE/ 2 7 DQRIRQY DOG\WWHRMHN-HRXUHG SO/ XQEHUHIK &/ 2. 7 IIQUIRMRQV GREXP HIDNRY
Z IOREHDDOEGIR D RUGEW © HFRQRICDM\WHI LCOGADDXIAM HWR \WHE/ 2, WXHYLQRUFRQRIEDAS | LCDGAQ) WEAP HON

&2,

2Q0 D WH3&/ 2 , &BMQ)' DM Z HFRP SOWWGD P LARQWP G-EVWHPXUMY DARQWEQLRIRY \WH &/ 2 , 7UIMRAIRG 7 KHHRXUHGQRMW DG
SUH HUHG\KDUVIMKHGLOWHE 2, 7 UDQORNRQDOG\WHVHRXUHG GDQERURZ HSLOWHE/ 2, 7WDQRANROZ HHIMWKHG DG LGRXUHE DvOSSTFED B RAUFRQRIEDM\KEMADUH/
2ZCBRIN&/ 2, / V& DQH HP SMGFRP SIQ LFRIERDAGLOWH&D P DD, VDQG/Z W QP WMGACEON \MH3&/ 2 , W) DG2ZCBRIN&/ 2 , // & D' HIZ OHAP WG
CHONFRPSIQ WHP&/ 2 , &R, WKH) DOGVRIHKHUZ DMWKHES 2 , WKHUWHS &/ 2, WKHY 7 KHIRTRZ 1) GARUEH/ARHWP VR \KHE/ 2 , 7 IRIRQD/AKSSBP HMAG
WURIK - XCH WH&/ 2, , QB-DMUIHEXSSBP HWV DM

,QWH&/ 2 , 7TUIIRMRQWHES 2 , WKHY $  IWKHGWHI RTRZ L) GRAW SXUXCQAR DQLQEHOMUHDQGVHXUMW DIUHP HOADAGDVR \WHE/ 2 , &BQI ' DM D/
\KXSSBP HQAGE! \WH\XSSBP HOBOLQEHMHEMED/R WHE/ 2 , , QGHOMIHEXSSBP HW DME\ DQGP RY WHE/ 2 , , WKHJWHE/ 2 , &R , \WXHUDQG6\BME\WHWON DG
7TUWERP SI) WHE/ 2 , ,QG-DMH B\ DOGLP RY WHE/ 2 , , WKHYDOG6\BMEWH/FON DG 7 AWWERP SO L PIAROR $$$ M &DWS$ 1 RM Z KK BHU
LQMBVADAMP 62) 5 SONVD\SUHIG DAWA HONSOV I PIARQR $$$ M &@WS ) 1 RM/ Z KIFK B-DULQMMXDADI L] H3UDMR DG L P LARQ
R$$ M &DN%1 RM Z KEK B-IUQMMMDAMP 62)5 SONDVSUHIGDEINF HNSOV WIHMUWH2E/ 2 , 1RMW DG % ERUIRZHG P LARQXQG-U GDNY
DMEDY WH & WS / R/ DIG\WIHAHLZ IWWHE/ 2 , 1 R/ \RH3&/ 2 ' HEW  Z KIFK BHDUQMBDARP 62) 5 SOV D\SUHIG DIWA HWVSOV XQEHUDRHAW
DIUHP HOWKH3&/ 2, &UAAVS JUHP QN CDAGDVR WH&/ 2 , &BMQ) ' DM B\ OGP RY WH&/ 2 , , WKHY DVERWRZ HY YOURXVI L(DGADOQUNMIRYY D/GEHY DG
BBME\WHV/OON DG 7 AWERP SO DV ARTIMAMDORKVMA DG GO DI HQWV? KHE&@WS / ROQVP D EHH AKOQHGE! \WHOREHY| RUEOWS 1 RM/DADQ WP H \KEMAMR FHAIQ
FROAWR/XQGHMHE/ 2, &UHEVS JUHP HONDQG\WHEY 2 , , GG 7KHE/ 2 , ' HEMWARKHXGG\R P DXUARQWH3D P HQN DM D/GHIGHGIQWHE/ 2 , , QG-QMUH 1QO D

7KH&/ 2 , 1 RM/Z HHSUYDAMD SOFHGE 1 DIY VEHRXUMEVS P HIFDY / / & DQG6* $ P HIFDVEHRXUMEY / / &

SRIPXAUH® Z W \KHIMKOFHR WHE/ 2 , 1 RIM/DOGWHERURZ LQ) XQEHMHEDNS / ROQY/ WHE/ 2, , WXHUMKHGCBSUA LP DMD P LARQR \MERBCDMS

FRUMEVIQWHIRP R SUH HIHG KDY DAIQIMKHSUFHR 8 6 SHMKDUH \WH&/ 2, 3UH HIHGEKDWY
7TKH&/ 2, HEAWAHRXUGE! DOR WHDWHIVR \WHE/ 2, , WKHJ Z KIFK Z LFRQUMABLIP DUO R P LG3BI P DAY SDUASDIRQLQMIMVLOP LG3BI P DNANBDYY 06
UHIDAG UIKWDGWHFDK SIRH-BAKMHIR . $VSOWR WHS/ 2 , 7UDQORNRD Z HOQG25&& ) DR |, / / & \RGB DG FRQMEXMGIBSUR P DM P LARQSOUCP RXQMR

P LG3BI P DNWNBIDARWHES 2, \WKHURQWH&/ 2 , &BMQ)* DM 1 RIDQRUBRWZ D/UHFRIQ) H5D/DUAXOR \WHHVDBY DG FRQUMEXNRYY 6XFK GO0/ FROAMMAG\HIQWD
SRWRIRDAHVVUQ) WH&/ 2 , ' HBW HDQG25&& ) LOGAQY ,, / / & HIFK P DCHPAMRP DY UWSUAHQEBIR)Y Z DUDQMNY DOGFRYHIDOVRWHE/ 2 , , WXHUWHIDLEQ) \KFK
DBV DG FROUBXMRQY XQE-UD GTOVDBI DI UHP HOV

7KUIRXIKO D DSRWROR \WWHSWRAHOVUHHYHGE WH&/ 2, , WXHUIURP WHEDQVVHRXUQ) WHE/ 2, ' HBWARX@GEHXHGE WH&/ 2, , \WXHWR SXUFKDH
DEAWRIDOP LG3B P DINHNBDQY XQEHMWHGUHRANROR WHS$ GNVHUDY WHFRMWIDCP DEJHJIRUWKHSE/ 2, WXHUDQGLQ CFFRERHZ W RXULQYHIY DA\ DOGCHOW R
RUWILCDMHDILE®IP L.G3B1 P DINANBDY/

7TKH&/ 2, HEAMKHVHERXUHGREQIDIRQR WH&/ 2, WKHY DOGWH&/ 2, , GB-OMHDQG\WWHE/ 2, &UHAVE JUHP HQAGFOGHPXWRP DY FRYHIQNDQGHHIVR
aHD@V

7KH&/ 2 , 1 RWZ HHRIHMGIQUHIDFHROBHAMRY D R \KHEHXUMIVS FW
& 2 , SHIDRQ

2Q-DAY WH3&/ 2 , SHIDHQ ' DM ZHFRP SBIMGD P LAROWP GEWHRXUMY DNRQUHLCDOAQ) WH3&/ 2, SHICDARQ)” 7 KHVHRXUWGQRMY/
MXHGLIOWHS&/ 2, 5HLIDAQ) DOGWHVHRXUWHG GDRERURZ HSLQWHE&/ 2, 5 HIDIAQ) Z HHIWXHG DG LCPAUHG D/CSSTHEM B RAUMBEMGADY 2ZCGbRIN&/ 2, // & D
P MWCAHONV FRP SR RJIOQY] HSXQAHMWH@Y VR WHE\BIMR - HDY OBH WH3 &/ 2, SHICDEHQ) , WxH)

7KH&/ 2 , SHICDEAQ) ZDVH HGE. $ \WHIMAOGFHR \WHI RIBZ LQI FODWH/R QR SXWXDQVMR DQLQEHIMHDQGVHRXUMN DI P HOAEDAMGDVR 0 D WH
322 WK/ 2 , &BUQ ' DM B DGIPRY 2ZGBRING/ 2 , /B D/IWKHI WHE 2 WILQDDR/ 2 , WD WH&/ 2 , 5HIDRQ) , WKHU DVFR IMKHUDQG 6\BIMB WHAW/ON
DOG7UAMARRP SO) D\ \KSSOBP HWGE



\KHI LLXVYXSSBP HOEOQEHMHEMDVR - XCH DQGDVIXWKHUDP HIB-GE. WHVHFRQG\KSSBP HABOQE-OMHE@AMEDVR \WH5 HIQAQ) ' DM \WH3&/ 2
SHIQAQ) , QG-OMH B DIGEHEHQWHE/ 2 , 5HIDEAQ) , WXHUDIG6\BMEWHIWONDQG 7 DMWERP SIQ. L PIRQR $$$ VI &@WS$ 15 1 RM/ ZKIFK BHU
LQMMNDARHYHFKP DN D/GHIQHGIQWHE/ 2 , 5 HIQIAQ) , QGHIMM SOV I PIROR $$$ M &OWS )5 1 RM Z KIFK B-DUQAIANDN L
PIAROR $$ M &@W%5 1 R Z KIFK EHOULQMAINDARHYAHIFKP DUN SOX DG LY PIAROR $ M &MW& 1 RM Z KIFK B-IULQMMADARHYHIKP DN SOV

WIHMUWH2&/ 2 , 5HICDAQ) 6HRXUHG1 RW D5 % WHERURZ Q) B\ \WWHE&/ 2 , 5HIQIAQ) , WKHUR P LARQXQEH GDIY) DMEDWS / 5 GO/ \KH
38/ 2 , SHICDAQ) &OWS / 5 / RO DG\RIHAMLZ IWWKHE/ 2 , 5HLQDCAQ) 6HXUGL R \H2&/ 2 , 5HICDEAQ) 6HXUG' HEW 7KH&/ 2 , 5HIQDAQ) &@WS / 5
| ROQVEFDULQAMIAADARHY4HIRP DN SX TKH&/ 2 , &DWS / 5 / RIQ/Z HHERURZ HGXQG-UDFUAWDI P HOMKH &/ 2 , &@WS / 5 &UHAVE JUHP HONV  DAMGDY
R \WH&/ 2 , SHICDAQ) ' DM B\ DQGLP RY WH&/ 2 , 5HIQDIAQ) , WKHU DVERWRZ HJ YOURXV! LQDGADO.QUYMNRQY DG RKHUSHYIRYY D/GQEHY DG 6\BMEWHWOIN DG
7UMAERP SI) DV FRUDMDORKMADQE GDQDIHQVT KHE/ 2, 5 HIQIAQ) 6HXUHG' HEMWAFRXUGE: P LGEB P DUNANBD)Y SOMASDIROLQMIAVIQP LG3BI P DNANBTD/ DG
RM-UDAHVR WHE/ 2, 5HIQDAQ) , WKHI7KH&/ 2 , 5HIDIAQ) 6HXUHG' HEWAWNAKHEXGGR P DMUHRQWH3D! P HW DM DV/GHIGHGLOWHE/ 2 , 5HIDIAQ) , QGHMMH
Q) HELOW 7KH&/ 2 , SHLCOGAQ) 6HXUHGE1 RAVZ HHSUYDMD SORHGE 1 DI LVEHRXUMAY/S P HIFDV/ / & 7 KHSURAHHBYIURP WHE/ 2 , 5HICDCAQ) Z HHXHG\R
BEHP 1QIX@KHFDWH/R G-EWMKHEROWH2 WL/ 2 , &BMQ) ' DM \RUEHP DSRWRQR \WHSUH HIHG\KDW/R WHE/ 2 , 5HLQOEAQ) , WXHUDVGHRIEHGEHBZ. DQG
WD H SHOAVIGAUHGIQFRIHANR)Z MWWHE/ 2 , SHIDEAQ) 2 QWH&/ 2 , SHICDGRQ) ' DM \WH2 WILEICR! 2 , ,WKHZ D/P HIHGZ W DQGLQRWH&/ 2 , 5 HIDERQ
MKHUZ MORHES 2, 5HICDGAQ) , WKHAKYINQ) WHP HIHJ7KH&/ 2 , 5HICDGAQ) , WXHUDKXP HGE\ DORSHDMRQR @Y DOR WHUIKWDOGREQIDARQ/R \KH2 WLD
&2, \WNHU LFOGQ) WH\KER BDAGVHIXUMAY/IMKHGE. WH2 WILED0R/ 2, , WXHURQWH2 WILDR/ 2 , &BMQY DM

SRIPA® Z W WKHMKXOFHR WHE/ 2, 5HLOGAQ) 6HXUHG 1 RIM/DQGWHERWRZ 1Q) XQEHMHE/ 2 , 5HICOAQ) &DNS$ /5 / 0D/ WHE/ 2, SHIEAQ) , WKHJ
GEHP HG P LARQR \WERBDMEVHXUMAY | RUDVRICR P LARQR RAMBQEQ) \VERBCDMEVHXUMAVIQWHIRP R SUH HUHG KDY S
SHHBGWOH WH2&/ 2 , 5HICDAQ 3UHHUHGEKIWY  KHIBE XV

2 QWH2 WICDE/ 2 , &EIQY ' DM \WH2 WILGDDR/ 2, , WXHUHDAMMHGLQR DETQVDBIDI P HIAZ XV Z KIEK SURVIGHS | RAWH VDB DG FRQMEXNRQR DSSUR 1P DAY
P LARQSOUP RXQAR P LG3BI P OB RP \WHXVAR\KHZ WILQDCR. 2 , , WKHURQWKH2 WILQDCR! 2 , &BMQ) ' DMOJG! RUXXUHVIBYIURP WHXVARWH2 WILGID
&2, \WXHRQIDRIRQ) EDAY $ VSOWR WH&/ 2 , 5HIDIAQ) ZHDQGWH&/ 2 , 5HIQDEAQ) , WKHJ DAH\KAFHARAMR\KH2 WILCDCR. 2, , WKHJ HOMMHGLQR DOLP HIGHS
DG UANBIMG GO\ DI UHP HWZ W XVEMEDVR WHE/ 2 , SHICDGRQ) ' DM WH2 % & &/ 2 , 5 HIQDGAQ) / ROQBDOBIS JWHP HON  SXOKOQARZ KIFK WHE/ 2 |,
5 HLDEAQ , WXHIDKKP HEDORYRQ) REQDMRY/R WH2 WILGDOE/ 2, , WKHIXQGHWHRWLCDODI UHP HQADQGZ HVRTSDSSUR LP DMD P LEIRQSDULP RXQP LG30
P DNNBOQARWHE/ 2 , 5HIDAQ) , WKHURQWHE/ 2 , SHLGAQ) " DMDQGSIRYIGHI RUXMB\DBYI P XARWH&/ 2 , 5 HIDAQ , WXHURQDORYRQ EDAY 6XFK
GOO/FROAMMAG SOWR \WHSRINRIR R DAFMVHRXUQ) WHE/ 2 , 5 HICDGAQ) 6HXBG' HAAG SRMROR \WHSRURIR DAHMHRXUQ) WH&/ 2 , 5HICDEAQ) 6HXUG' HEW
FROMMVR P LGEB! P DNANBOD/ SXUFKDWHGE! \WH2 WILQDDR/ 2 , , WKHUIURP 25&& ) IOGACQY ,, / / & DZKRD RZ QGHG\KEMADY R RXU XQE-UDQ DEAWRDOBOMID!
DIUHP HQW HIXAMSROWH2 WILQD0R./ 2 , &EAIQ) ' DMEHE HHWH2 WILQDR/ 2 , WKHUDG25&& ) LDAQY |, / / & DUGZ KIFK\WHE/ 2, SHIQDAQ) , WKHUDG2 5&&
) DAY |, / / & (P HG-GOGUMBAGROWHE 2 , 5HICDAQ) ' DM \MH3258& ) LOGAQ) ,, &/ 2 , / RODB0BI$ JUHP HOWV LOFRIGHANRDZ M\KHUHICDGAQ) 1 RIOQRU
RWZ D/UFRIQ] H3DVDUAKOR \WHH\DBY DG FRQUBMRY : HDQG258& ) LA ,, / / & HIFK P DGHPAEP DY UHBUAHQBARDY Z DUDQIA UG FRMHIOMRWHE, 2 |
5 HIQGAQY , WXHUXQEHAWHCSSTFCEGI GUQVOBI DI UH-P HQV

7KUIRAIK\KH3D P HQV DMLO) HEXDY D/GHIQHGIQWHE/ 2 , 5HICDAQ , Q3-OMH DSRMRQR \WHSUIRFH-B/UHFHYHGE WH&/ 2 , SHLDERQ) , WKHIIURP \KH
GOONHRXUQ) WHE/ 2 , 5HIDEAQ) BHXUHG1 RIWP D EHXHGE WHE/ 2 , 5 HIQDGAQ) , WXHAR SXUKDVH DEAWRICP LG3B! P DNNBOQY XQEHMHALAIROR \KHS GV
LQIWFDSCAMY D/FRUDAMIDCP ORI HU RAKHE/ 2, 5 HLQOGAQ) , WXHUDQGLQDFFRUEIFHZ W RAULQYHAM) \DAD\ DG CELOUV R RUL DM HII LEBHP LGEB1 P DUNANBTDY

7KH&/ 2 , 5SHLQAQ 6HXUG HEANHVHRAUHGREQIDIROR WHE/ 2 , 5 HLQICAQ) , \WKHU DQGWHE/ 2 , 5 HIQDIAQ) , QBHOMHDQGS! 2 |, SHICDAQ) &DWS /5
&UHAVE JUHP HWIFK LFOGHYPXRP DY FRYHDQWDQGHYHQVR GHDXOV

& 2 ,, SHICDHQ

2Q$ U0 WH3&/ 2 ,, SHIQAQ) ' DM Z HFRP SBIMGD P LGIRQ\MP G-EWHRXUMY DARQUALDGAQ). WH3&/ 2 ,, SHIQDGAQ) 7 KHVHPXUHGQRM/OQG
SUH HUHG KDV IMKHGLOWHE 2 ,, 5 HIQGAQ) Z HHIMKHGE! RUFRQIRICDMG\WEMADUHN/2 Z GBRANG/ 2 ,, / VB DQH HP SMGFRP SI) LFRSRIDAGLOWHED P 0D
\MDOBYZ W AP MGATEON WH3&/ 2 ,, WKH) DOG2ZC5RAN&/ 2 ,, // & D' HIZ DHIP MGATEONVARP SO \WH&/ 2 ,, &R, \WKH) DOGVRIHAHZ MORHE/ 2
MKHUWHEE/ 2, WKHY 7 KHIRTBZ LQ) GAAUEHWHWMP VR \RHE&/ 2 ,, 5 H LQDGRLQ) DAAKSSBP HOMGWURKIK - XO WH2&/ 2 ,, 5HIDEAQ) , QGHYMH
6XSSBP HQW DM

7KH&/ 2 ,, 5HICDGAQ) Z DVH HXWGE WHIWKDFHR WHI RTBZ LQ) FIDMWHVR QR SXUXOQAR DL QEHIMUH DG VUMY DI WHHP HOAEDMEDVR ' HRHP BHU
\ FK DM \KH3&/ 2 ,, &BQ ' DM DOG\KAK DIUHP HOMMHE& 2 ,, ,QG-DMUIH  D/AXSSBP HOMGE! WHI LWNXSSEP HOBOIQEHMHEMED/R WHE/ 2 ,, 5 HIDRQ
" DMDQGDVI XUKHXSSBP HWGE WHVHFRQG\XSSBP HOBOQGHMHAMEDVR WHE/ 2 ,, 5HICGAQ) , QAHOMMHEXSSBP HW DME\ DOGLP RY \WHE/ 2 ,, , WXHU\KH
&2,



&R, WXHDQGE\BMEWHFONS QG7OMERP SI). WHRE/ 2 ,, SHIQIAQ) , @M B\ OGP RY WHE/ 2 ,, ,\WKHYDQG6\BMEWHON DG 7 AWWERP SO). L
PR R$$$ M &OWS /5 1 RM/ Z KIFK BHOUQMMXMDAMP 62) 5  SOVD\SUHIG DANWY HVSOV I PIOR R$$$ M &OWS )5 1 RM ZKFK

EFDULQMIANDADI L] HGUDMR 0% UL PIOR R$$ M &OW%5 1 RM/ Z KIFK B-DUQMMMDAMP 62)5 SOVDVEUHIGOENME HOVSOV VRIHKHU\KH

38/ 2 ,, SHIQOAQ) ' HEW 7KH&/ 2 ,, SHIQIAQ ' HVWWMHRXUHGE! \WHP LGED P DUNHARDDY SOMASDRQLQMIAWIQP LG3BI P DINHABOQ/DOGRM-UDAHVR WHE/ 2 |,

MKXHUTKHS/ 2 ,, SHICDAQ ' HBAWARKHEXBGWR P DXMUHRQWH3D, P HQV DM DVGHIGHGIOWHE/ 2 ,, 5HIDAQ , QG-OMH L $ SUO 7KH&/ 2 ,, SHICDAQ ' HBW

Z DVSUYDMD SORHGE ' HARAKHYON SHXUMAY, GF 7 KHSURFHHBYIURP WH&/ 2 ,, 5 HICDGAQ) Z HHXWGWRUBGEHP 1QI XOKHFDWH/R QRMWIMKHEROWHE! 2 ,, &BIQ)

' DM

RO Z M WHMXORHR WHE/ 2 ,, SHIQDHAQ) ' HBMKHE&/ 2, , WHKHUMMXHG \MERA DM VHXUMH IQ\WWHIRP R DEAWRDCEUH HIHG KD DADQ WXH

SUFHR 8 6 SHMKDH \WHE&/ 2 ,, 5HIDIAQ) 3UH HIHGEKOWY  UAKAMY LQDVRIECRAMEOAQ) QP EHUR &/ 2 ,, 3UHHIHGEKDMWR P LARQ\RED
IKHSUFH 7 KHSURRHHBY I RP \WH&/ 2 ,, 5 H DAY 3UH HIMG6KDWYZ HHXHGWR SD. AHMEOH SHOMVIGRAUHGLOFRIGHAIRQZ WNWHE/ 2 ,, 5 HLDAQ)
7KRKIKS SUO DSRMRQR WHSIRH-B/UHFHYHGE WHE/ 2 ,, , WKHUIURP WHETDAHRXUQ) WH&/ 2 ,, SHICDGAQ) ' HEWP D EHXWGE WH&/ 2 ,, ,WKHAR

SXUAKD/H DEAURDCP LGEB P CUNHNRDO/ XQEHMHAWRNROR WHS GYLVAU LQIWFDSCAMW DY FRTDMICP DI HU RAWHSY 2, , WXHUDQGLQCFFRUEIFHZ WK RAULQYHAN
RDAD\ DQGCELONW VR RUILCDMHDILE®P LGEB P DD/

7TKH&/ 2 ,, SHICDAQ) ' HEAVWHVHIXUGREQIDARQR WH&/ 2 ,, ,WKHY DOGWH&/ 2 ,, 5 HIQIGAQ) , QAHOMHIGFOGH/ PR DY FRYHIDQVOQGHHOVR GH DXV

&2,

2Q0 DK WH&/ 2 ,,, &BQ ' DM Z HFRP SBIMGD P LARQWLP G-EVWHRXUMY DARQWIQLRAIRD \WH&/ 2 ,,, 7TUIQMAMRG 7 KHWHXUHGRM/OXG
SUH HUHG KD IMKHGLOWHE. 2 ,,, 7 UDQORNRDZ HHIMKHGE, RUFRQRICDMS\KEMADUH/2 Z GERAN&/ 2 ,,, / \@ DQH HP SMGARP S0 LFRSRIDMGLQWHED P 0D
MIQB/Z W AP MGAEQN WHE/ 2 ,,, WKH) DUG2ZGBRN&/ 2 ,,, // & D' HIZ DWHAP MGIEONFRP S WHE/ 2 ,,, &R, WXH) DOG\RIHKM-LZ WWWHS/ 2 .,
MKHUWHEE/ 2 ., WKHY 7 KHIRTBZ LQ) GARUERAKHWMP VR WHE/ 2 ,,, 7 IDQLAMRQD/AKSSBP HIMGMRKIK - X WH&/ 2 ,,, , GGHMHEXSSBP HQN DM

TKH&/ 2 ,,, 7UIQORAIR)Z DVH HXRGE WHLMKOFHR WHIRTBZ LQ) FIDXAVR QRIM/DQG SUH HUHE\KDUY SXOKOQAR DO LGEHIMUH DG UM DIUHH-P HQAEDMGDVR
WH&/ 2 ,,, &BMQ) ' DM DAXKSSBP HOAMGE \WH\XSSBP HOBDGGHOMHAMD/R WHE/ 2 |, , GG-OMHEXSSBP HQV DME\ OGP RY WH&/ 2 ,,, WKHUWKHE/ 2 ,,, &R

,\WKHUDQG6\BMBWHPOINS QG7OMERP SO WHE&/ 2 ,,, ,QGEHOMH B\ DQGIPRY \WH&/ 2 ., ,WKHYDQG6\BMEWHWON DOG7 W RP SIQ. L PLARQR
$$$ V &OWS / 1RM ZKFK BDUQMMWDAMP 62)5 SOVDVGUHIG DO HOVSOV L PIOROR$$S V &DWVS ) 1 RM Z KK B-DUQMPMDADI L HG
DMR 118 PIIRQR $$$ I &OWS 1 RM/ ZKIFK B-DUQMMWDAMP 62) 5  SOVD\SUIG DENW HVSOV DG LY PIORQR $$ M &MN%
1 RV Z KIEK B-DULQMAVDAMP 62) 5 SOVD\SUHIG COWA HOVSOV RIHMUWH3&/ 2 ,,, " HEW 7KH&/ 2 ,,," HEMMVAKHX®BG\R P DMHROWH3D P HW DM D/
HIQGIQWHE/ 2 ,,, ,ECHMH LQ$ SUO 7KH&/ 2 ,,, " HBAZ D/SUYDAMD SORHGE 6% $ P HIFDVEHRUMAY / / &

SRIPXA® Z MW \KHMKXOFHR WHE/ 2 ,,, ' HEMKHE 2 ,,, , WXHUMKHGOSSUR LP DAD P LROR MERBDM\VHXUMVIQWHIRP R SHHWBG
KDWY/ DADQIMMHSUFHR 8 6 SHAKDH WH2&/ 2 ,,, 3UH HUHGEKDU

TKH&/ 2 ,,, " HEAWAHRXUGE DOR WHDRHVR \WH&/ 2 ,,, , WKHU Z KIFK Z LAFRQUWSUP UKD R P LGEB! P DNHNBD)Y SIMASDIRQLQMVIOP LGEBI P UNANBTD/
DG UHIDMG U KWOQGWHFDK SURFHHO/WHIR $ VSOWR \WHE/ 2 ,,, 7 IIRNRY Z HOOG2 5&& ) LGDGAQY ,9 / / & VRTDOGFARQUEXWGCESUN LP DMD P LRQSU

P RQWR P LG3B P DINHNBDQV\RWWHE/ 2 ,,, , WKHURQWH&/ 2 ,,, &BMQ ' DM 1 RIDQRUIARWZ D/UHRIQ] H5DVDWHXOR \KHHVDBY DG FRQUEXWNRY/ 6XFK GO/
FROUNAMS \KH LQWDOSRINRIR DAHVVHRXUQ) \WH&/ 2 ,,, ' HBAWB VD52 5&& ) LDHQ) ,9 / / & HIFKP DEHRXWRP DY UHSURHRBINRYY Z DUDNY DIGFRYHIDOMR\WHE/ 2
vee  WXHUUHI DA Q) XK VDBV DG ARQUEXWNRQV XQEHUD GOQVOBH D WHP HQWV

TKRAIKS SUO DSRWRQR \WHSRAHO/UHHYHGE WHE/ 2 ,,, ,\ WHUIURP WHEDQNHRUQ) WHE/ 2 ,,, ' HBWP D BHXWHGE WHE&/ 2 ,,, , WKHMR SXURKDH
DE3WRIOP LG3B P DNHNBDQY XQEHMWHGUHANRQR WHS$ GVHIDY WHFRMWUIDCP DIJHJIRMHE/ 2 ,,, , WXHUDQGLQ DFFRGEDFHZ W RXULQYHAND) WD\ DOGCHON R
RUWILCDMHDILE®IP L.G3B1 P DINANBDY/

TKH&/ 2 ,,, " FEAWVWHWPAUGREQIDIROR WHE/ 2 ,,, ,\WKHY DIGWHE/ 2 ,,, , GG-OMHIGFOGPXWEP DY FRHIQNVOGHHIVR GHDAVIKHE/ 2 ,,, ' HBARZ DY
RIHMGIQUIDFHRO6HAIRY D R WHBHRXUMH/S FW

&2 ,, SHIDHQ

2Q$ WO WH3&/ 2 ,,, SHICDAQ ' DM Z HFRP SBIMGD WP GEWHXUMY DIRQUALCDEAQ) WH&/ 2 ,,, SHICDAQ)  7KHWHUHGRMW
IMKHGLQWHE/ 2 |, 5HLQIAQ) Z HHIWKHGE, RUFRQRICDMG\KEMADY 2ZCBRAN&/ 2 ,,, // & DIP MMGAIEMN FRP SIQ RUDQ] HEXQ@EHMHOY VR WHE\BMR
" HIZ OH WHR&S 2 ,,, KD



7KH&/ 2 ,,, SHIQAQ) ZD/H HXRGE $  WHIMKOGFHR WHI RTBZ L) FIWHVR RV SXUXCQR DOLQGHIMUH DG VHRXUMY DI UHP HWEDMGDYR 0 DFK
WH22 WILQDER! 2 ,,, &BMQ) ' DM B DOGIPRY 2ZGBRNE/ 2 ,,, / VB DVIMKHU WHE2 WILCDR/ 2 ,,, \WKHD  WH&/ 2 ,,, , WKHJ DVFR IMXHUDQG 6\VBMBWHV/OON DG
7UMAERP SI) D/AKSSBP HOMGE! \WHI LUWXSSBP HIBOLQE-OMHA@RMGDVR -XO DQGDVIXWHUDP HIB-GE WHVHFRQG VXSSP HABOLQE-OMMHEMED/R \WHE/ 2
.., SHIDGAQ) ' DM WH2&/ 2 ,,, ,QGHOMH B DQGEHEHDWHE/ 2 ,,, , WXHUDGG6\BMEWHWOIN DG 7 XWERP S0 L R$$S M &OWS$ 5 1 RMW
Z KIFK B-DULQMBADAKHIAHIKP DN D/GHIQHGIQWHES 2 ,,, , GEHIMH SOV sscyil R$$ M &ON%5 1 RM/ Z KIFK B-OUQAMNDARHYG-IKP DN
oV WIHMHUWH2&/ 2 ,,, 6HXHGLRM  7KHE/ 2 ,,, 6HXUHG1 RMDHVHRXUGE P LGEDI P DHABDQ/OQGRMHUDAHVR \WHE/ 2 ,,, WKHI7KH&/ 2 ,,, 6HXBG
1 RV DBVAKHXGG\R P DMHRQWWH3D P HON DM D/GHIGHGIQWHE! 2 ,,, ,GEGOMM IO$SUO  7KH&/ 2 ,,, 6HXUG1 RM/Z HHSUYDMY STRHGE 6% $ P HIFDY
BHXUMAY / / & 7KHSUIRAHD/IURP WH&/ 2 ,,, SHLQIAQ) Z HHXHG\RUHHP 1OIXOKHFDXAVR GRIM/IMKHGROWH2 WIQDE/ 2 ,,, &BMQ) ' DMOG\RSD H SHOHY
IPUHGLOFRQGHAIRQZ W WHE/ 2 ,,, SHIQDAQ 2 QWHE/ 2 ,,, SHIDEAQ) ' DM \WH2 WILEDCR! 2 ,,, , WKHUZ DVP HIHGZ M DQGLQRWHE/ 2 |, ,\WKHU Z \WWH& 2
1y WKHAKYYLQ) WHP HIHU7KHE/ 2 ,,, , WKHUDWXP HGE DORSHIMRQR ¥ DOR \WHUIKWDQGREQIDIRQY/R WH2 WILQDCE/ 2 ,,, , WKHJ LFOAQ) WHKERBCDMS
\FEXUMEVIMXHGE. WH2 WILGDR/ 2 ,,, , WKHURQWH2 WILQDCR! 2 ,,, &BMQ) ' DM

2 QWH2 WIR/ 2 ,,, &BMQI ' DM WH&/ 2 ,,, , WKHIMKHG R \WERBDMHUMVIQWHIRP R SUHHWHG\KDBY SHUSIHHBG
KOH WH&/ 2 ,,, 3UHHUWMGEKDW : HOFTXUWHGWHE/ 2 ,,, 3UH HUHGEKDWRQWH2 WIS/ 2 ,,, &BQ)' DM$VR \WH&/ 2 ,,, SHICDAQ) ' DM \WH&/ 2 .,
3UH HIHGE KDWY WP DQRAMBGEQ) DOGFRQMHWR EHKHISE, XV

2 QWH2 WD/ 2 ,,, &BMQ ' DM \KH2 WIGDR/ 2 ,,, , WXHUHOMMGLQR DEDQVIBIDI UHP HWZ WXV Z KLFK SURYLGHS | RANH\DBI DG FROUEXIROR
D5SUH LP DAD P LARQSOUIP RXQM\R P LGEBI P DINANBDOVIRP XARWH2 WILQDCR! 2 ,,, , WXHURQWH2 WILGDOR/ 2 ,,, &BMCQY ' DMDQG! RUXMHVOBVI IR XVAR\WH
2 WILDCR/ 2 ,,, , WXHIRQDQRYIRQ) EDAY $ VSOWR \WHE/ 2 ,,, SHIDEAQ WHE/ 2 ,,, , WKHU DARHKFRHRRARWH2 WILGDR/ 2 ,,, , WKH HOMMGLOR DOCP HGHS00G
UBIMG GOQVDBIDI UHP HWZ W XVEDMGDVR \WHE/ 2 ,,, SHICDGAQ) ' DM WH3&/ 2 ,,, / ROQBOBIS JUHP HOV - SXOKCQARZ KIFK WHE/ 2 ,,, , WXHUDWKP H3DORJIRQ)
REQIDIRY/R WH2 WILCDOE/ 2 ., , WXHUXQE-UMHRUILQDCDI UHHP HNDOG SURVIGHY | RUINXAMUHAVDBYI RP XARWKHE/ 2 ,, , WKHURQDQRIRQ) DIV 6XFK GDQ/FROMMAG
SOYR WHSRWRIRR DIENVVHAUGQ) WHE/ 2 ,,, 6HPXAHGL RM : HP DEHPAMEP DY U-SUAHQIBINRY/ Z DUDQNA DOGFRYHIOMRKHE/ 2 ., , WKHUXQEHMWHCSSIFEGI GO0
\DBIDIUHP HOW

7KRAIKS SUO DSRWRQOR WHSIRAHO/UHHYHGE WHE&/ 2 ,,, , WXHUIUWRP \WHEDQNHRXUQ) WHE/ 2 ,,, 6HRXUWG1 RWVP D BEHXHGE WH&/ 2 ,,, ,\ WXHMR

SXUAKDVH DEAUMRICP LGEB P CUNHNRDO/ XQEHMHAWRNROR \WHS GYMVAULQLWFDSCAMW D/FRTDAMEICP DR HIRUMHE/ 2 ,,, , WXHUDQGLQOFFREFHZ W RAULQYHANY
DA\ DG CELONY R R QDM HDI LEBHP (GEB1 P DUNANBTDY

7KHE&/ 2 ,,, 6HFXUHG1 RMWDHWHVFRXUG REQIDNROR \WH&/ 2 ,,, , WXHU DOBWHE! 2 ,,, , QGHIMMHIGFOGPXWRP DY FRYHIDQVDQGHYHIVR GHDXOV
&2 ,9 SHIDEHAQY

2Q-X0 WH?&/ 2 ,9 SHICDCAQ) ' DM ZHFRP SBIMGD P LAIRQ\WMP G-EWHPXUMY DARQUA LDCAQY WH3&/ 2,9 SHIQIAQ) 7 KHVHRXUWHGCRM/DG
SUH HUHG KD IMKHGLOWHE/ 2 ,9 5 HIQIGAQ) Z HHIMKHGE. RUFRQRICDMG\KEMADUH/2 Z GBRANG/ 2,9 /B DQH HP SMGFRP SIQ LFRSRIDAGLQWHED P )
MDOB/Z W AP MGATEMN WH2&/ 2,9, WXH) DQG2ZCERN&/ 2,9 // & D' HIY DHIP WGATHOW FRP SO0 \WHE&/ 2,9 &R, WKH) DOG\RIHKHUZ IWWHE/ 2 |9

MKHUWHEE/ 2,9 WKHY 7 KHIRTBZ LQ) GARUEHARHWP VR \KHE&/ 2 ,9 5 HLCDGRQ) DAKSSBP HOMSWURKIK - XO WH&/ 2 ,9 5HIDRQ , QG-OMH
BXSSBP HOV DM
7KH&/ 2,9 5HICDGAQ) Z DvH HXWGE WHIMKOFHR WHIRTBZ 1Q) FIDXHVR GRMYSXUXOQVAR DL QEHIMUH DG VHRXUMY DI UHHP HOAEDMGDVR 0 D WK

M \M 38/ 2 ,9 &BQ ' DM DOG\KAK DIWHP HOMKHE&/ 2,9 ,QB-OMM  D/AXSSBP HAMGE! \WHI LLWYXSSBP HOBOGE-OMHEMED/R WHE/ 2 ,9 SHICDHRQI ' DM
DG DVI XUNHXSSBP HQMGE, WHVHFRQGVXSSBP HOBOQGHMHAMEDVR WHE/ 2 ,9 5 HICQIGAQ) , QBHIMMHEXSSBP HW DM B DOGIP RY WHE/ 2,9, WKHJWHE/ 2
,9 &R, WKHUDG6\BME\WHWOINS Q57 XWERP ST \WH3&/ 2 ,9 SHIDAQ) ,QG-OMH B DOGLP RY WHE/ 2 ,9 , WXHYDIG6\BMEWHWON DG 7T UWERP S L
PIAIROR $$$ I &OWS$ 5 1 RM Z KK B-OUQMMDAMP 62)5  SONVD\SUHIG DN HWSOV DG IL PIGROR $$ I &DWS$ 5 1RMW/
Z KIFK BFDUQMBADAMP 62) 5 SOVD\SUHIG DEWWE HWVSOV RIHM-UWH2&/ 2,9 5HIQIAQ) 6HXBGL R 7KH&/ 2 ,9 5HIDEAQ) 6HXWG1 RM/DH
\HRXUGE WHP LG3BI P DINANBID/ SDMASDIRQIQMBMVIQP LG3B! P DNHANBDQVDQGRMUDMNVR \WHE/ 2,9, WKHU7KH&/ 2 ,9 5 HIDGAQ) 6HAXUHE1 R DUHVAKHXOG
VR P DMHRQWH3D P HW DM D/GHIGGIOWHE/ 2 ,9 ,QG-OMH IQ$ XX 7KH&/ 2 ,9 5HIIAQ) 6HHXUHG1 RM/Z HHMSUYDMD SORGE 1 DIY VEHXUAMY
$PHIFDV/ / & 7KHSRAHD/IURP WHE/ 2 ,9 5HIDAQ) Z HHXHGWR WGP 1QIXOKHFDWH/R RMW/IMKHEROWHE/ 2 ,9 &GIQ' DM \RUHHP DSRMROR \WH
SUHHWHGWKDIVR \WHE/ 2,9 , WKHUDVGAAUEHGEHBZ DB\RSD H SHOAVIGRAUHGLOFRIGHAIR)Z MWWKHE/ 2 ,9 5 HLDERQ)

SRIPAUHD Z W \WHIMKXOFHR WHE/ 2,9 5HICDHQ 6HXUWG1 RV WHE/ 2,9, WKHIBHEHHP HG SHHIHG\KDW/Z HKHG WH3 &/ 2,9 3UHHUIHG6KDWH
DADVRBOHIP SWRQSUFHR PITORQ SHISHHWHGWOH : HHMOQWH &/ 2,9 3UHHIHE6 KD/ WDAHP DORWMBAECQ) DQG\WDAZ HOFTXULHE RQWWH
& 2,9 &BQ "' DM



7KIRAIKS XIXWW DSRWRQR \WHSWRFHOVUHHYHGE WH&/ 2,9, WXHUIURP WHEDQVVHRXUQY \WH&/ 2,9 S5HICDEHQ) 6HRXUHG1 RWP D EHXWHGE \WH

& 2,9, WKHMR SXUKDHDEAWRICP [GEB1 P DUNHNBDDYXQEHMHAURNROR \WHS GrIVHJ LQIWFDSCAMY DYFREDAMIDCP DRIHJ RMHES 2,9, WXHUDGLQIFFREDFHZ WK
RXULQYHAMY) VIDAD\  DQG CELAONY VR RULCDMHDILE®1P LGEB! P DNANBDO/

7KHE&/ 2 ,9 5HIDAQ) 6HXUHG1 R/ DHWHHRXUHGREQIDARQR WHE/ 2,9, WxHY DQGWH&/ 2 ,9 SHIQAQ) , QGHMMHLGFOGVPXAWRP DY FRYHIOVOG
HHOVR GHD@V

&2 9

2Q1RHPEU WH3&/ 2 9 &BIQ)' DM ZHFRP SBIMGD P LAIRQ\MP GHEWHRXUMY DARQWIQLRNRD WH3&/ 2 9 7TUDQMAMRY 7 KHVHIXUHG QR
DG SUH HIHG KD IMKHGLOWHE/ 2 9 7WIRIRNRQZ HHIMKHGE. RAUFRQRICDAG\XEMADUH2 Z G5 RINE/ 2 9 / VB DQH HP SHGARP S LFRSRIDMGIQWHED P D
MDOB/Z W AP MGATEMN WH2&/ 2 9 ,\\WKH) DQG2ZCERAN&/ 2 9 // & D' HIY DHAP WGATHMN ARP SI) WHE&/ 2 9 &R, WXHJ DOGVRIHKHZ LK \WHE/ 2 9
MKHUHEE/ 2 9 WKHY

7KH&/ 2 9 7UIQIRNRQZ D/H HAAMGE \WHIMMOGFHR \WHIRTBZ LG FOWH/R QR DG SUH HUMHG KDY SXKOQAR DOLQGHOXUHADQGVHRXUM DI P HUWEDAGDVR \WH
&2 9 &BRIQ ' DM WH&/ 2 9 ,QG-OMH B DOGIPRY WHE/ 2 9 , WXHYDUG6\BMEWHWOINDQG 7 WERP S0 L PICROR $$$ V $$$MV &DWS
1 RV Z KIFK B-DUQMBDANUH P RQK/ |92 5 SOV D% IL PIIROR $$$ V| &DOWS 1 RM/ ZKIFK B-DUQMMDANIH P RQK/ 925 SOV RIHKH
WH2&/ 2 9 BHIXUGLRM  7KH&/ 2 9 6HAXUHG1 RWOUHVHRXUHGE) \WHP LG3BI P DNAABTDY SOMASDIRQIQMMNIQP LG3BI P DINANBDD/DOGRAM-UDXHVR WHE/ 2 9
MKHUTKHS/ 2 9 6HRXUHG L RV DBHVAKHXGG\R P DMHRQWWH3D P HOW DM D/GHIGHGIOWHE/ 2 9, QG-OMMH 1Q1 RYHP BHU TKH&/ 2 9 6HXUHG1 RMVZ HM
SUYDMY SOFHGE 1 DAY LVEHXUMEVS P HIFDV/ / &

TKH& 2 9 6HRXUHE1 RMWZ HHUHGHP HGLQWH&/ 2 9 S5HIQDAQ) GAVRIBHGEHRZ

SRIPAUH® Z W WHIMKXDFHR WHE/ 2 9 6HRXWG1 RV WHE/ 2 9, WXHUMMHGESSUR LP DMD P LTROR \VERADMSVHRXUMH/ IQWHIRP R
SUH HIHG KDWY DAIIMMXHSURHR 8 6 SHMDOH WH3&/ 2 9 SUHHWHGEKDWY

$VSOWR WHE/ 2 9 7UIQMRIRY Z HHOMMGLQR DETQVOBIDI P HQAZ MWKHES 2 9, \WXHUGDMED/R WHE/ 2 9 &BMQ) ' DM Z KIFK SURYIGHG | RARH\DBIDGG
FRQUEXIRQR CSSUR LP DAD P LARQSIUCP RXQ/R P LG3BIP DNNBIQARWHE/ 2 9, \WKHURQWHS/ 2 9 &BMQ ' DMOJG! RUXXUHVDBVRWHE/ 2 9 , WKHIRQDD
RYRQ) EDLY 6XFK GOQ/FROAMMAMESOVR \WHIQWITSRIWRIRR DRHMHRXUQ) WH&/ 2 9 6HXUHGL R/ 7 KHU-P DQEHUR WHLQUIOSRWRIR DAHIMVHRXUG) \WHE/ 2 9
6HXUG1 RM/FRQIMAMGR C5SUR LP DAD P LARQSOUCP RXQMR P LG3BI P DINANBTV/SXUADHGE WHE/ 2 9, WHKHUIRP 25&& ) IADAQY ,, / / & RAZKRD RZQHG
\KEMGADY  XQEHUDQ DEAMRDOBUQVOBIDI P HOM HAWGRQWHE/ 2 9 &BMQ) ' DMEHE HHOWH, WKHUDQG2 588 ) LOOGAQ) ,, / / & 1 RIDQRIRWZ D/BFRIQ] H3DVD
UAKOR \WHHVDBY DG FRQUMEXIRYY : HOQE258&& ) (DAY ,, / / & HIFK P DEHPXRP O U-BUAHIBINRY/ Z DUDQMY DOGFRYHIOMR \KH, WXHUXQEHWH CESIFLEGI GO)
\DBIDI WP HW

7KUIRXIK -XO DSRWRQR \WHSIRAHOVUHHYHGE WHE&/ 2 9, WXHUIURP \WHEDQVMHRXUQ) WHE/ 2 9 6HRXUHG1 RMVARX@GEHXHGE WH&/ 2 9\ WXHMR
SXUKDVH DEAMRDOP LG3B P DINHNBBQV XQEHMHGUHRAWRQR WHS$ GIVHI LQIWFSCAW DY FRIDMIDCP DRI HJIRMMHE&/ 2 9, WXHIDQGLQAFR GXAHZ LM RAULQYHIY)
DA\ DG CHONV R RIW LCDMHDI LEGIP LG3B1 P DINHABDYY

7KH&/ 2 9 6HXIHG1 RMVZ HHWHVHRXUHGREQIDIRQR WHE/ 2 9, WKHY DOG\KHE/ 2 9, QAHOMHLGFOGH/PXWRP DY FRYHDQVDQGHHQVR GH DXV
&/ 2 9 SHICDGAQ

2Q$SUO WH&/ 2 9 SHIDAQ) ' DM Z HFRP SBIMGD P IERQWP G-EVWHRXUMY DMRQUALGGAQ) WH&/ 2 9 SHICDAQ) 7 KHHRXUBGQRMY
DG SUH HIHG VKDV IMKHGLOWHE/ 2 9 5 HIDAQ) Z HHIMKHGE WHE/ 2 9 &R, WKHU DV, WKHU \WWH3 &/ 2 9 5HICDCAGQ) , WKH)

7KH&/ 2 9 5HICOCAQ) Z DVH HXMGE! WHIMAOGFHR \WHIRIBRZ LQJ FIDAH/R CRM/SXOXOQAR\NHE/ 2 9, QEHOMUHD/AKSSBP HOMGE, \MH\XSSBP HOBOLQEHOMUA
@WMGD/R \WHE/ 2 9 SHIQIAQ ' DM \WH3&/ 2 9 SHICDAQ) ,QG-OMH B DOGLP RY WHE/ 2 9 5HLQIAQ) , WXHUDQG6\BMEWH/WON DQG 7 WAERP SO L
PIIROR $$$ VI &OWS 5 1 RM Z KIFK B-OUQMINANDAKHIHIRP DN DVGHIGHEIOWHE/ 2 9 5HICDAQ , QGG-OMMH SOV L PLAIROR $$$ M
&ON$ 5 1 RM Z KIFK B-DUQMMNDAKHYAHIKP DN SOV L PIARQR $$ M &@W% 1 R/ Z KIFK E-DULQMIANDARHIGHIRP DN SOV Ly
PICRQR $$ M &@W% 1 RAV Z KIFK B-HOUQMBADN Y PICIROR $ M &DW& 1 RM/ Z KIFK EHOULQAMXNDARHYG-IFKP DN SOV DG YL
PIIRQR $ M &DW& 1 RM Z KIFK B-DUQMINDN WIHKHUWH2&/ 2 9 5HICDAQ) 6HXUGLRMW  7KH&/ 2 9 5 HLQDGAQ) 6HRXUHG1 RMVOHHXUGER
\WHP LG3BI P DNANBTRY SOMASDIRLQMMVLOP LGB! P DNHABID/DOGRAM-UDMHVR WH, WXHU 7KH&/ 2 9 5 HLCDGAQ) 6HRXUHG 1 RV DUHVAKHXGGR P DMHROWWH
30 P HQV DM DVGHIGHGIQWH&/ 2 9 5 HIDIRQ) , GGHYMH 1Q$ SUO 7KH&/ 2 9 5HIDIAQ) 6HXUHG1 RWZ HHSUYDMD SOFHGE! 1 DIY LV6HRXUMAY/S P HIFDY
11 & TKHSIRHG/IRP WH&/ 2 9 SHIDAQ)



ZHHXFG\RUHHP 1OI XOKHFDAA/R QRM/IMKHGROWHS/ 2 9 &BMQ) ' DMOBRSD H SHOM/IGXUWHGLOFRIHANROZ MKHE/ 2 9 5 HIQAQ

SRPUH® Z MW WHIXORHR WHE/ 2 9 5HIDEAQ) 6HRXUHG1 RIW WHE/ 2 9, WXHIMKXHGESSUR LP DMD P LAROR DEAWRIDOER GCDMS\VHXUMW/ |RUD
\RBCR P LTROR VERAOMSVHRXUMHW/ IQWHIRP R SH HIHG\KDBVDARRMWXHSUFRHR 8 6 SHMDH

2QWH&/ 2 9 &BMQ ' DM WHE/ 2 9, \WXHUHQMBGLQR DETQVDBIDI P HQAZ WXV Z KIFK SURYLGHS | RAWH\DB! DG FRQUMEXIRQR  CSSUR LP DAD P LARY
SOUCP RXQR P LG3BI P DNHABOQVIBRP XRWHE/ 2 9, WXHURQWHE/ 2 9 &EMQ) ' DMOQG! RUIXMM\DBYIURP XVRWHE/ 2 9, WKXHIRQDQRQYIRLQ) EDAY $ VSOWR \KH
& 2 9 SHIDAQ) ZHDGWHE/ 2 9 5HIDEAQ , \WKH DAKH\KFFHARARWHE/ 2 9, WXHU HOMHGLOR DQ TP HIGHG DG WMBIMG GOQVDBID) WP HOAZ W XVADAMGDVR
WH&/ 2 9 SHICDAQ) ' DM SXUIXIOARZ KIFK\WHE/ 2 9 5 HIGDGAQ) , WXHUDWKP H3DORQIRQ) REWIDMRY/R WHE/ 2 9, WXHUXQEHWHRUILQDOD) WHP HONIQG Z H\RTS
DOGFRQUEXAGCSSUR LP DAD P LARQSOUCP RXQAP LGEB! P DINHNBOOMARWHE/ 2 9 5HIDAQ , \WKHURQWHE/ 2 9 5HIDAQ ' DMOGSURYIGHYI RUXUUH\DDY
IRP X\R\WHE/ 2 9 5HICDGAQ) , WXHURQDDRIRQ) EDUY 6XFK OO/ FROAMMAG SDWR \WHSRWRIRR DAHNVVHRXUQ) WHE/ 2 9 5HLDIAQ) 6HXUGL R $ SRWROR
WHSRWRIR DAHVVHRXUCQ) WHE/ 2 9 5 H LDGAQ) 6HXUG L RM/ARQIMVR P LGEB! P CUNANBDQ/SXUADFGE. WHE/ 2 9\ WKHUIRP 258& ) LOGACQY ,, / / & DZKRD
RZ GHG\WKEMADY R RAY XQEHUDQ DEAWR DOBTO\DBIDI UHP HOM HIXMGROWHE/ 2 9 &BMQ) ' DMEHEHQWHE/ 2 9 ,\WKHUDQG2 588 ) LOGAQ) ,, / / & DUGZ KIFK WH
& 2 9 SHIDAQ , \WKUDXE2 588 ) LDAQ ,, / / & DP HB-GOGBUMBMGROWHE/ 2 9 5HICDAQ) ' DMIQFRIHRAIRZ MW WHUALQDAQ). 1 RIDQRURWZ D/
WFRIQ] H3DVDUAKOR WHH\DBYDQGFRQUMBMRY © HDQG2 5&& ) LGQOGAQY |, / / & HIFK P DEHPXARP DY USUAHOBIRYY Z DUDDMY DOGFRYHIQMRWHE/ 2 9
5 HIQGAQY , WXHUXQEHAWHCSSTFCEGI GUOVOBI DI UH-P HQV

TKRAIKS SUO DSRWRQR \WHSURAHHO/UWHHYHGE WHE&/ 2 9, WXHUIURP WHEDQVVHRXUQ) WHE/ 2 9 SHICDEHQ) 6HRXUHG1 RMWVP D BHXVHGE \WH, WXHJ

VR SXURKDVH DGAWRICP LGBB! P DNANBOQ/ XQEHAMHGUHROR \WHS GYIVHU LQIWFCECAM DVFRUDMIICP DOHJI RAKHE/ 2 9 5 HIQDGAQ) , WXHUDQGLQFFREDFHZ WK RYXU
LMY DR\ DG CELOW \R RU LCDAMHI LEGHP LGB! P DNANBIDY

7KH&/ 2 9 5HIDIAQ) BHXUHG1 R DHWHHRXUHGREQIDARQR WH&/ 2 9 5HICDGAQ) , \WXHU DGWHE/ 2 9 5HIQDIAQ) , QGHMHLGFOGHPXWRP 0 FRYHION
DOGHYHQVR GH DXV

&29,

2Q0 D WH2&/ 2 9, &BQ)' DM Z HFRP SBWGD P LARQWP G-EVWHRXUMY DARQWDQLRIRD WHE&/ 2 9, 7WDQRNRG 7 KHVHRXUHGQRA/DOG
SUH HUHG KDV IMKHGLOWHE/ 2 9, 7UDQLAIRQZ HHIMKHGE! RAUFRQRIEDAGVMEMADUN/2 Z B RANG/ 2 9, / VB DQH HP SMGFRP SIQ LFRERDAGLOWH&D P DD
MDOB/Z W AP MGATEMN WH2&/ 2 9, WXH) DQG2ZCERN&/ 2 9, // & D' HIZ DHIP IWGATHOWFRP SIQ. WHE&/ 2 9, &R, \WKH) DOGWRIHKHIZ LMWHE/ 2 9,
MKHUWHEE/ 2 9, WKHY 7 KHIRTBZ LQ) GAAUEHWHMP VR \RH&/ 2 9, 7 UDQORIR)D/AKSSBP HAMGWWURIK - XO WH3&/ 2 9, , QE-RIMIHE XSSP HQV DM

7KH&/ 2 9, 7UIQRMRQZ D/H HRAAGE \WHIMMOGFHR \KHI RGBZ 1Q) FIDMA/R QR DG SUH HUHG VKDY SXUKOQMR DQLQEHOMUHDQGVHRXUM DI P HUWDAGDVR
WH&/ 2 9, &BMQ) ' DM D/AKXSSBP HOMEE \WHVKSSOP HBOLQEHOMHEMEDVR \WHE/ 2 9, , QB-OMMHBXSSBP HWW DME\ DOGLP RY WHE/ 2 9, ,WXHU\KHE/ 2 9, &R
MKXHUDG6\BMEWHWONS Q57 UMWERP SIQ WH&/ 2 9, ,GG-OMH B\ OGP RY WH&/ 2 9, ,\WKHYDQG6\BMEWHWON DG 7 AWERP SOQ. L P LRQR
$$3 M &OVS 1 RAW Z KIFK EFDUQMIXDAMP 62) 5 SOVDVSUHIGDENY HOVSOV I PICROR $$ M &@W% 1 RM Z KIFK BHOULQMMADAMP 62) 5
SOV/D\SUHIE DEWME HIVSOW DG UL PICAROR $$ M &@W%) 1 RM/ Z KIFK B-DUQMMANDADI L] H3UDMR WIHMUWH2&/ 2 9, 6HIXUGLRMW  7KH
& 2 9, 6HXUG1 RM/Z HHVHRXUGE! \KHP LG3B1 P DNAABTDY SOMASDIRQIQMMWLQP LG3BI P DINANBO)/DOGRM-UDXHVR WHE/ 2 9, \WKHU7KHE/ 2 9, 6HXUWHG
1 RRVZ HH\FKHXGG\R P DXUHRQWH3D P HQY DM D/GHIGHGIQWHES 2 9, , QEHOMMH 1Q-XCH 7KH&/ 2 9, 6HXUG1 RM/Z HHSUYDMY STRHGE 6% $ P HIFD/
BHXUMAY / / &

SRIPAUH® Z W WHIMXDFHR WHE&/ 2 9, 6HRXUHG1 RV WH&/ 2 9, , WXHUMMHGEBSUR LP DMD P LTROR \VERG (DMSVHRXUMW/ IQWHIRP R
SUH HIHG KDWY DAIIMMXHSUFHR 8 6 SHMDOH WH3&/ 2 9, 3UHHIHGE KD

$VSOWR \WHE/ 2 9, 7UQURNRY Z HHOMBGLIQR DETQ\VOBIDI P HOAZ MKHES 2 9, , WXHUADMEDVR WH&/ 2 9, &EIQ) ' DM Z KIFK SIRVGHG I RAH\DBIDG
FRQUEXIRQR CSSUR LP DAD P LRQSOUP RXQAR P LG3BIP DNNBII P XVARWHE/ 2 9, WKHRQWH&/ 2 9, &BMQ ' DMDJG! RUXMUHVIBYIURP XVARWKH
&2 9, \WXHRQDQRYRQ) EDIY 6XFK GOQ/FROMPAMSOVR \WHIQWICERWMRIRR DAHMVHXUQ) \WHE/ 2 9, 6HRXUHE1 R 7 KHUP DQEHUR \WHIQUWICERIWRIR DAV
XD WHE/ 2 9, 6HRXUHG 1 RMVFRQIMMGR CSSUR LP DAMD P LARQSOUCP RXQMAR P LG3BI P UNANBDRYSXURKDHGE, WHE/ 2 9, ,\WKHIIRP 258& ) LA ,9
/1 & RAUZKRD RZGHEWEMADY R RAY XQE-UDQDEAWRDOBOQMIBIDI UHP HW] HXMGROWHE/ 2 9, &EMQ) ' DMEHE HHOWH, WKHUDG2 5 8& ) LOOCAQY ,9 // & 1R
JOQRIRNZ DVIHFRIQ] H5D/DUAKDR WHH\DBY DOGFRQMEXIRY : HOOG2 5&8& ) LQOGAQY ,9 / / & HIFK P CEHPAEP DY UHSUAHQIEMRYY Z DUWIQNY DQGFRYHIOMRWH
&2 9, WXHIXQEHMHCESIFTEGI GOQ\OBIDI WP HW



7KURAIK -XCH DSRWRQR \WHSUWRFHOVUHHYHGE WHE&/ 2 9, , WXHUIURP \WHEDQVVHRXUQ) \WHE&/ 2 9, 6HRXUWHG1 RIVZ HHXVHGE \WH&/ 2 9, , WKHAR

SXUAKDVH DEAURIDCP LGEB P CUNHNRDO/XQEHMHAURNROR \WHS GYIVHU LOQIWFDSCAW DY ARTMICP DI HJ ROWHE/ 2 9, , WKHUDQGLQOAFRUEIGFHZ W RXULQYHAM
\IDAD\ DQGCELOW \R RUIILCDMHDILE®P LGEB P DNHANTDO/

TKH&/ 2 9, 6HXWHG1 RW/Z HHWHVHRXWHGREQIDINROQR \WH&/ 2 9, WKHY DIGWHE/ 2 9, , QG-RMHIGFOG-GRXMRP DY FRYHIQWDGHHWVR GH DXOV7 KH&/ 2
9, 6HXUWHG1 RMWVZ HHQRAB MMHE XQEHMHE HRXUMH/S PFARUDQ. WIAMVHRXUMWY HI 3SEOHW.© @7V DGZ HHQRMEHR | HHGRARGLQWHS QMG 6\BIWY CEVHON
UHI LMADINRQ Z LK \KH 6 HRXUMAY DG ( [ RBQIH&RP P DWWRQ RUSXUAXDQVR DQCSSTFERIH HP SWRQIURP VXAK UHI LVADIRQ

2Q) HHuUDY WH&/ 2 9, , WXHIFDX\VHSE QRIFHWR BHIMXHG W WWHKROGHY/R WHE&/ 2 9, 6HRXUHG1 RMWDG&/ 2 9, SWHHIHG6KDWVUWHIDAQ WHE/ 2 9,
,WHIVH HAVHR \WHRSWRQ\WRUHEHP WHE&/ 2 9, 6HRXUHG1 RMWVDG&/ 2 9, SWHHIHG6KDWVIQIX@?2 Q) HEXY Z HQUHAMG 6\ 6 \WHH/Y/ADN DG 7 DMV
&RP S DVWKVMH DR Z MW\KHE&/ 2 9, , WXHYAR GH HUUHEP SWRQR WH 3 UH HUHG 6 KDUA/ AR DOMIADM 2 Q0 DK WH&/ 2 9, ,\WXHUHGHP HG P LARQLQ

DIJUIDMSUCASIIIP RXQM WHE/ 2 9, 6HRXUGLRMWDN R WHUSUKGRLSOCEP RXQASOVWHDFRXHG DG X GIQMMAKHBROWUIRAIK EXW] FOAQ) 0 DK
$VR 0 DUK RHR WHE/ 2 9, 6HXUHE1 R DQRAMBIEQ) DG PLARQR &/ 2 9, 3UH HIHG6KOW/UP DQRAMIQEQ)

&29,,

2Q-X0 WH&/ 2 9,, &BMQ ' DM ZHFRP SBMGD P LARQWP G-EVWHPXUMY DARQWDQLRIRY WH&/ 2 9, 7TWIQIAMRG 7 KHVHRXUHGQRM/DQG
SUH HUBHG KD IMKHGLOWHE./ 2 9 ,, 7 WDQCRNRQDUGWHVFRXUHG GOQERWRZ HELQWHE/ 2 9 ,, 7WQMRNRQZ HHIWKHG DG LGRXUHG DVOSSIFCEG! B WHRXUFRQRICDMG
\WEMGADY 2ZCBRIN&/ 2 9,, // & DIP MGATEOYRIDQ] HSXQGHMHOY VR \WHE\BMR * HIY DH WH3&/ 2 9, , WKH)

7KH&/ 2 9,, TUIMRAR)Z DVH HXAMGE $  WHLKOFHR WHIRTRZ LQ) FIDXHVR QRM/DQG SUH HIHG\KDUY SXOKOQAR COLGGEHIMUH DG XU DI WHHP HNEDMGDY/
RWH&/ 2 9,, &BUQ ' DM WH&/ 2 9,, ,GHMH B\ DUGPRY \WHE/ 2 9, , WXHUDQG6\BMEWH/WONDQG 7 WA RP SO L PICIRQR $$$ VI &DWS

1 R Z KIFK BHOULQMIWADAKUH P ROK\MP 62) 5 SOV I PIMROR $$$ V &OWS$ 1 RW Z KK B-DUQMANDNY 118 PIAMROR $$ M &@W
% 1 RMY Z KIFK BHDULQMBHXDAKUH P ROK\MP 62) 5 SOV DG LY PIMROR $$ V &@W% 1 RM Z KK B-DUQMHNDNV DG Y P ICROR
$ M &OW& 1 RM Z KIFK BHDULQMBHXNDNV \RIHKHUWH3&/ 2 9,, 6HRXUHG1 R DG % WHERURZ IQ) B\ WH&/ 2 9,, ,\WXHUR P LROXQG-UI GDINY UDM

aONS | GO/ \WH&/ 2 9, &OWS /| | R DG P LARQXQE-UI GO IDME@WS /| GO/ WH3&/ 2 9, &DWS / | ROQV DOGWRIHKHIZ LMWHE/ 2 9 ,,
&MNS$ / / FOQ/DQG\WH&/ 2 9, 6HXUHG1 R/ \WH3&/ 2 9, ' HBW 7KH&/ 2 9,, &DWS / / RIQ/DG\WHE/ 2 9, &DWS /  / ROIQVE-DULQMINDAKUH P RON\MP
62)5 SOV 7TKH&/ 2 9,, &OWS / | RIQVZ HHERURZ HGXQA-UDFUAVDIWHP HOWKH&/ 2 9, $ /  &UHAVS JUHP HONV CDAMGDVR WH&/ 2 9,, &BMQ) ' DM B
DOGIP RY WH&/ 2 9, , \WKHU DVERURZ HJ YOURXVI LOGADOLQMMANRY, DV GG DG 6\BMEWHW/ON D57 W RP S DY FRUDM DORKVMA DG GO0 0 HONGG\WHE/ 2
9, &OWS$ / | RIVZ HHERURZ HXQE-UDFUMAVDIWHP HOMKH&/ 2 9, $ /  &UHAVS JUHP HOV CDAGDVR WH&/ 2 9, &BMQ) ' DM B\ DQGIPRY WH&/ 2 9,

, \WXHU DVERURZ HJ YOURXVI LDGADCLONMANRY, DY/ GLGHY DG 6\BME\WHY/ON D57 WA RP S DVFRUDMIOMKMMADQG GOQDIHQVTKHE/ 2 9, ' HFEWWAFRXUGE

P LG3BI P DNANBTDY SOMASDIRQLQMNLQP LG3BI P DNANBDD/DOGRAM-UDMAVR WHE/ 2 9, \WKHUTKHE/ 2 9, HEAWAAKHXGG\R P DXUHRQWH3D P HQY DM D/
HIQGIOWHE/ 2 9,, ,GG-QMH 1Q-XO 7KH&/ 2 9,, 6HXUHG1 RAWZ HHSWYDMD SORHGE 6% $ P HIFDVEHRXUMAY / / & DV, QUDOBXUKDHU

SRPUH® Z MW WHIXORHR WHE/ 2 9, 6HRXUHG1 RiWDG\WHERIRZ Q) XQGHMHE&/ 2 9, &ODWS / / RDQVDG&/ 2 9, &OWS / / RV WH&/ 2 9,,
 WXHIMKXHG CSSUR P DMD P LAROR \XERAMKMVHIXUIMHW/ IQWHIRP R SUHHIHG\KDW DA MWXHSUFHR 8 6 SHMDOH WH3&/ 2 9, SBHHIHG
6KDHV

$VSOWR WHE/ 2 9, 7UDQORAIRY Z HHIMIHGLQR DEDOVIBIDI UHP HWZ WWWHE/ 2 9, , WXHUADMEDVR WH&/ 2 9, &BIQ) ' DM Z KIFK SIRVIGHE| ROWH\OBIDWG
FRQUEXIRQR CSSUR LP DAD P LARQSOUCP RXQIR P LG3BIP DINNBIVI P XVARWHE/ 2 9, , WXHURQWH&/ 2 9, &BMQ) ' DMDQG! RUXMUHVIDVI URP X\V\R\KH
&2 9,,  WHHRQDDRYRQ EDLV 6XFK GUQVFROMMMESOVR \WHIQWISRWNRIR R DAHMVHRXUQ) WH&/ 2 9, ' HBA7 KHURP DIQEHUR WHLQUDOSRWWRIR DAHAMVHRXUG)
WH&/ 2 9, HEWRQIMAGR CBSUR LP DMD P LARQSOUCP RXQ/R P LG3BI P OB/ SXADHGE WHE/ 2 9,, WKHUIURP 25&& ) LDGAQ) ,9 / / & DZKR®
RZ GHE\WKEMADY R RXAY XQEHUDQ DEAWRDOBTQ\DBIDI P HOW HIXOMGROWHE/ 2 9, &BMQ) ' DMEHEHQWHE/ 2 9, , WXHUDG25&& ) DGAQ) ,9 / / & 1 RIOQRU
WZ D/UFRIQ] H3D/DUAKOR \KHAH\DBY DG FRQUBAIRYY : HOQ525&& ) LOGAQ) ,9 / / & HIFK P DEHPXARP DY UBUHQEINRYY Z DUDQNY DOGFRYHIQMR\KHE/ 2
9,, , WXHUXQEHH CESTFCEGI GDVIBIDI UHP HW

7KRAIK - X0 DSRMRQR WHSIRFH-B/WHFHYHGE WHE/ 2 9, , WKHUIURP \RHEBDQMNHRXUQI \WWHE/ 2 9, ' HEWP DL BHXHGE WHE&/ 2 9, WKHAR
SXUAKDVHDBAUMRIDCP |G P CUNHANRDD/XQGHMHAURNROR %0H2 Z RUHAVE GIMRY/ / & 32&$°  RXULQYHWY HOADGYMRU LQIWFDSCAMY DY FRTMDCP DRI HJ RMHES 2
9,, , WX-HUDQGLQOFFREDGFHZ LW RXULQYHAMY) \IDAD\  DQG CELAOY VR RILCDMHDILE®1P LGEB! P DNHANBD)/



TKH&/ 2 9,," HENWARHVHRXUWGREQIDIRQR WH&/ 2 9, ,\\WXHUDQGWH&/ 2 9, ,QGHOMH \WHE/ 2 9,,$ /  &UHAVE JHP HYNDQGWHS/ 2 9,,$ /  &UAW
$ JUHP HOWIFK LQFOGHPXAWRP DY FRYHIDQVOQGHHOVR GH DXV

& 29,, SHICDAQ

2Q) HELDY WH3&/ 2 9,, SHICDGAQ) ' DM Z HFRP SBWMGD P LAROWP G-EWHPXUMY DMRQUALDRQ) WHP&/ 2 9,, SHIQDAQ)  7KHWPUG
QR DG SUH HIHG KD IMKHGLOWHE/ 2 9 ,, 5 H LDGR.Q) DOGWHVHRXUHG GUQVERURZ HSLOWHE/ 2 9 ,, 5 HIQDIAQ) Z HIHIMXHEDOGLGRXUMHG D/CSSIFCED B\ WH&/ 2
9,, ,\WKHU DVIMAXHU \HE &/ 2 9, 5HLQGAQ) , WKH)

7KH&/ 2 9,, SHICDAQ) ZDvH HFHAWGE. $  WHIWKDGFHR WHIRTBZ LQ) FOWHVR GRAV SXXOQMR DOLQGHIMHDQGVHRXUMY DI HQMEDMGDVR -X®
WH2 WILDR/ 2 9, &BMQ ' DM B DIGEHEHDWHE/ 2 9,, 5HLDERQ) , WXHIDG6\BMEWH/HON DG 7 VMR RP SDQ DVOP HIGHGDOG\KSSBP HMMGE \KHI LKV
\XSSBP HABOLQGHMHAAMGDY/R WHE/ 2 9, SHIQDIAQ) ' DM WH2&/ 2 9, SHICDAQ) ,QG-OMH B DIGEHEHDWHE/ 2 9, 5HICDIAQ) , WXHUIDOG 6\BMEWHWON
DIG7UWERP S L PIARQR $$$ M &OWS 5 1 R/ Z KIFK B-DULQMIMADAKHIAHIAP DN SOV zscyl PICGRQR $$ M &@W%5 1 RM/ ZKIFK
EHDULQMBMADARHYA-CRP DN SOV RIHKM-UWH3&/ 2 9, 5HIDIAQ) 6HXUHG1 RW  OQG % \WHERUWRZ Q) B\ WH, WW{HUR L P LARQXQGHU GO DM DW
$/ 5@V WHE 29, SHIDHQ &OWS / 5/ R0V DX IL P LARQXQEHUI GDNY (IDMEDWS /| 5 GO WH?&/ 2 9,, SHICDAQ) &OWS / 5 / ROQV
DOGWRIHM-LZ MOWHEDNS /5 / ROQ/DUGWHEHXUGL RM WH3&/ 2 9, SHICDEAQ) ' HBW 7KH&/ 2 9, SHICDIAQ) &DWS$ / 5/ ROQVDQGWH&/ 2 9,
SHIQAQ &N /5 / ROQVEHDUQMIADAKHYHTKP DINSOV TKHEDNS /| 5 / ROQ/Z HHERIRZ HoXQ@E-LUDEIQDIUHP HQMKH&/ 2 9 ,, SHICDAQI $ /
5 / ROQ$ JUHP HQNV CDMGDVR WH&/ 2 9, SHIQDGAQ ' DM B\ DOGIP RY WHE&/ 2 9, 5HICDAQ) , WiHU DVERWRZ HJ 6\BIME\UHW/OON DG 7 WWAERP SO DVARTIDALID
VIKVMH DG GR0Q I HQAVDQG WHGQEHY SOV WHHR DOGWHE/ 2 9, 5HIQIAQ) &DWS /5 / ROQVZ HHERIRZ HoXQE-UDGQDIWHP HYWKH3&/ 2 9, SHIQDAQ$ /
5 / ROD$ JUHP HOV DMGDVR WH&/ 2 9, SHIQIAQ) ' DM B\ DQGOP RY WHE/ 2 9, 5HIGQIGAQ) , \WXHU DVERUIRZ HU 6\BIMEWHVUON DG 7 WAWERP SOQ. D/FRIDAMID
VIKVMH DG GO0 DI HMVOQG WHGQEHY SOV WHIR 7KHE/ 2 9, SHIQIAQ) ' HEAVMHRXUGE! P LGEBIP DINHABD)Y SIMASDIRQLQMIAVIOP LGEBIP DINANBI)/DOGRKHU
DXHVR WH&/ 2 9, SHIAQ) , WKHUTKH&/ 2 9, SHIDRQ) ' HEWAFKHXGG\RP DXUHRQWH3D PHQV DMIQSSUO  7KH&/ 2 9, 5HLQCAQ) 6HXUHGL R
ZHHSUYDMD SDR-GE 6* $ P HIFDVEHXUMAY / / & DV, QNICBXUAKDHU

SRIPXAUH® Z W \KHIMKOFHR WHE/ 2 9, 5 HIQOGAQ) 6HRXUHG 1 RV OQGWHERURZ LQ) XQHMHE/ 2 9, SHICDAQ) &@WS /| 5/ ROQVDXE&/ 2 9,
SHIAQ &DMNS / 5/ ROV WH&/ 2 9, SHIDEAQ) , WKHIMKHG P IARQR DEAURIOKER ADM\VHXUMAVIQWHIRP R R IWSHHUHG\KDWY \KH
38/ 2 9,, 5HIDAQ $ GAWRIBUHWGEKDW  7KH&/ 2 9,, 5HIDHAQ) $ GAWRIBUH HIHGEKOZ HHIWKHGE, WH&/ 2 9, 5HLQAQ) , WKHUD/SOWR IWIKHG
\KDUHFCBABCD0G DHQRAHPAUHG R, \WHFRIDMIOHAUQ) WHE/ 2 9, SHIDAQ) ' HEW HSXUKDHGDOR \WWHE/ 2 9,, 5HICDGAQ) $ GAWNRICBUH HIHG6 KDWY/ MKHGRQ
WH&/ 2 9,, SHIOGAQ) ' DM 2 QWH2 WILDOR/ 2 9,, &EIQI ' DM WH&/ 2 9, 5HLIQAQ , WKHIMKH-G P LARQR \WERBDMIOMMMVIOWHIRP R R
LWSUH HUHG VKDY Z KLFK Z HSXURKDVHG DQG FRQMMH\R KRTS 7 KHVRBCEP RXQAR RAMBIEQ) SUH HIMG\WKOWDVR WH&/ 2 9, SHICGAQ) ' DMLY

2 QWH2 WIDR/ 2 9, &BMQY ' DM WH&/ 2 9, SHLIDEAQ) , WKHHMIHGLQR DEDQVIBIDI UHP HYZ WXV Z KLFK SURYLGHG | RUH\DBIDQG FRQUBMRQR
DS LP DAD P LARQSOUCP RXQMR P LG3BIP DB/ URP XRWHE/ 2 9, 5 HIQIGAQ) , WXHURQWH2 WILGDDR/ 2 9, &BMQ) ' DMDQG! RUNXMUHOBVI URP XV
WRWH&/ 2 9, 5HLQAQ , WKHIRQDQRYRQ) EDIY 6XFK GOV FROANMAGSDWR WHIQUWICERWRIRR DAHMHXUQ) \WH' HEAS VSOWR \WHE/ 2 9, 5HIQDEAQ) WH
&2 9,, SHIQAQ , WKHUIDGGXVHIMIG QR DQDP HIGHG DG UANIMG GOQVIBIDI UHP HONDMGD/R WHE/ 2 9, SHICOGAQ) ' DM \WH3&/ 2 9, SHIDAQI 2% &/ R
B0DIS JUHP HQV - Z KIFK SURYLGHYI RAWH\DBIDQG FRQUBXMIRQR CESUH LP DMD P LARQSOULP RXQAR P LG3BIP DINHABDOVIURP XVARWHE/ 2 9 ,, 5 HIGIGAQ) , WXHURQ
WH&/ 2 9,, SHIDEAQ) ' DMDQG!I RUXMUHVIBYI IR XRWHE/ 2 9, 5 HIIAQ , WXHRQIDRIRQ) EDLY 6XFK GOQ/FROAMMAGSIVR \WHSRWRIRR DAHVVHXUQ)

WH&/ 2 9,, SHIOGAQ) ' HEW  HP DEHPXWRP DY UBUHEINRYY Z DUDQMNY DOGFRYHIDMR\WHE! 2 9 ,, 5HIDIAQ) , \WXHIXQGHMH CESTFEG GOQMIBI DI UHP HOW

7KIRAIKS SUO DSRMRQR WHSUIRFH-B/UHFHYHGE! WH&/ 2 9, 5 HICOGAQ) , WKHUIURP WHETQ/VHRXUQY WH&/ 2 9, SHIQGAQ) ' HEWP D EHXHGE WH

, WXHVR SXURKDVHDBAMRDCP LGGBIP DUNHNBDDYXQG-UMHAURNROR \WHS GYIVHJ LQIWFDSCAMY DV ARTIMDCP DEOIHJ RMHE/ 2 9, 5 HIQDGAQ) , WXHUDQGQIFFREDGH
Z WK RULQHXY DR\ DG ROV \R R LCDMHII LEGIP LGEBIP DINANBDQ/

7KH&/ 2 9,, SHIQXAQ ' HOWVWHVHRXUHGREQIDIRQR WH&/ 2 9 ,, SHIQDAQ) , WXHI DGWHE/ 2 9, 5HIQDRQ , GGHOMMH WH&/ 2 9, SHIQDRQI$ / 5
/ ROIQ$ JUHP HQADQG\WWHE&/ 2 9, SHIQDAAQI S /5 / RS JUHHP HQMIFK LFOGHPARP DY FRYHDQWDQGHHNVR GHDX@V



&2 ;

2Q0 DK WH3&/ 2 ; &BRIQ' DM ZHFRP SBIMGD P LAROWLP GEWHRXUMY DRQWBQRNRQ WH3 &/ 2 ; 7WDQANRG 7 KHVHRXWHGQRM/DG
SUH HIHG KDWY IMXHGLOWHE/ 2 7 IDQOANRQZ HHIMKHGE. RAUFRQRIADME\VEMADY 2ZGBRN&/ 2 ; /1 & DOP MWEITHOWY RJ DY HXQAHMHOY VR \WHE\BMR
" HOY DH WH3&/ 2 5\ WxH)

7TKH&/ 2 ; 7TUQLRNRYZ D/H HXMGE! WHIMKXOGFHR WHIRTRZ 1Q) FIWHV/R QRIM/DQG SUH HIHG\KDLHY SXOXOQAR DO LQEHMUH DG VHRXULY DI WHHP HAEDMGDYR \WH
&2 &BMQ' DM WH&/ 2 ; ,GDMH B DGIPRY WHE/ 2 ; ,WKHUDGE\BMEWH/WON DG 7 WERP SO L PIRQR $$$ VI &DWS$ 1 RM/ ZKIFK
EHDULQMANDARUH P RONWMP 62) 5 SOV DG L PIARQR $$ M &@WN%1 RMY Z KK E-OUQMMNDAKUH P RQK\MP 62) 5 SOV RIHMH\WH2 &/ 2
. BHXUGLRAY  7KHEHXUGL RAVOHHAXUGE P LG3BI P ONANBIDY SOMASDIRQIQMVLQP LGB! P DNANBDD/DOGRA-HUDAHVR WHE/ 2 5 \WKHUTKHE/ 2 ;
BHXUHG1 RMVDHVAKHXGGWR P DMHRQWHSD P HQV DM DVGHLGHGIQWHE/ 2 ; , QGHOMMH LQ$ SUO 7KH&/ 2 ; BHIXUHG1 RAVZ HHSUYDMD SORHGE ' HAOWKH
YONGHRXUMEY, GF DV, QUDOBXUADHU

SRPUH® Z MW WHIXORHR WHE/ 2 ; 6HRXUHG1 R \WHE/ 2 5, WXHUMXHGCESUR LP DMD P LARQR \XERBMOMVHXUMHW/ IQWHIRP R
SUH HIHG\KDW DARIMWXHSUFRHR 8 6 SHMDH WH3&/ 2 ; 3UHHUIHGEKDW

$VSOWR WHE/ 2 ; 7UDQUAMRY Z HHOMIGLQR DEDO\OBIDIUHP HVZ INWHE/ 2 |, WKHUCDMGD/R WHE/ 2 ; &EBIQ)' DM Z KIFK SIRVIGHE| RAKH\OBIOG
FRQUEXNRQR CSSUR LP DAMD P LARQSOULP RXQAR P LG3BI P DINNBOVI P XWVARWHE/ 2 ;  WXHURQWHE/ 2 ; &BMQ ' DMDQG! RUXMUHVIBYIURP XV\RWH
&2  WKHRQIDRYIRQ EDLY 6XFK GUOV/FROXMMAME SOVR \WHIQWIOSRINRIRR DAHMHRXUQ) WHE/ 2 ; 6HRXUHG1 RV 7 KHUP OQE-UR \WHIQUWICERWRIR DAHV
VHXUQ) WHE/ 2 ; BHXUHG1 RMVARQIMAGR C5SUR P DA P LARQSOULP RXQAR P LG3BI P DINHABOY/SXADHGE, WHE/ 2 ; \WKHUIURP 2588 ) LDERQ) |,
/1 & DZKR®D RZGHG\WEMADY R RAY XQE-UDQCEAWRDOBOQVIBIDI UHP HW] HIXMGROWHE/ 2 ; &BMQ) ' DMEHEHQWHE/ 2 ; MKHDIG258&& ) LOAQY ,,, / / &
1 RIDQRUBRWZ D/UHFRIQ] H3DVDUAKXIR WHHDBYDOGFRQMEXMRY © HOQG2 5&8& ) LADGAQY |, / / & HIFK P DEHPXAWRP DY WBUHBNRDY Z DUDQIY DG FRYHIQMR
WH&/ 2 5, WKHUXQEHWHCSSTFCEGI GUQVOBI DI BH-P HV

7KIRAIKS SUO DSRMRQR WHSIRFH-B/UFHYHGE, WH&/ 2 ;| \WKHUIURP \WHEBDQAHRXUQ) WHE/ 2 ; 6HXUGL RMP D EHXHGE \WHE/ 2 ; WKHAR
SXUAKDVH DEAURDCP LGEB P CUNHNRDQYXQEHMHAURNROR \WHS GYIVHU LOQIWFDSCAMW DY FRIBMDCP DI HJ ROWHE/ 2 ; , WXHUDQGLQ DFFR EDGFHZ W RXULQMHAY)
\IDAD\ DQGCELOW \R RUIILCDMHDILE®P LGEB P DNHANTDO/

TKH&/ 2 ; 6HXUWHG1 RMW/OHWHVHXWGREQIDNRQR WHE/ 2 ;  WKHUDGWHE/ 2 5, QG-RMHIGFOGHPXMAP DY FRYHIDOVDGHHWR GH DOV
& 2 ; SHUDEHQ

2Q$ WO WH&/ 2 ; SHIQOAQ ' DM ZHFRP SBMGD P LARQWP G-EVWHRXUMY DIRQUALDRQ) WH?&/ 2 ; SHICDAQ) 7 KHWPXUHGCRMY
[VKXHG DG WHVHRXUHG GOV ERURZ HELQWH&/ 2 ;5 HIGDGALQ) Z HIHIWXHG DOGLGRXUMG DVOBSTELEG! B\ WHE/ 2 5, WKHU DVIMKHU WH3&/ 2 ; 5HICDEAQ) , WxHJ

7KH&/ 2 ; SHLDEAQ) ZDVH HAWWGE $ \WHIMBOGFHR \WHI RIBZ Q) FIOWH/R QR SXWKDQVMR DQ TP HOEHG DG WM LQGHMUH DG VHRXUMY D) UHHP HWEDMG DY
R\WH&/ 2 ; SHIQDAQ) ' DM \WH&/ 2 ; SHIOAQ ,Q3-OMH B DGEHEHOWHE/ 2 ; 5HIEDEHQ , WXUDIG6WMEWHIWONDQG7UWERP SO L
PIARQR $$$ M &DWS 5 1 R/ Z KIFK BHDULQMMMDAKHI4HIAP DN SOV DG L PIARQR $$ M &@W%5 1 R/ Z KIFK E-DULQMAMNDARHYAHIKP DN
oV WIHMUWH2E/ 2 ; 5HICDEAQ) 6HXUG1 RW DG % WHERWRZ LQ) B \KH&/ 2 ; SHICDAQ , WKHUR P LARQXQEHI GDMY DMEDWS /| GO
WH2&/ 2 ; SHIQAQ &N / / ROQV DOGWRIHKHIZ MWWHE/ 2 ; 5HIDIAQ) 6HXUHG1 R WH2&/ 2 ; SHICDRQI ' HBW 7KH&/ 2 ; 5 HLCOAQ) &DWS /
| ROQVEFDULQAMIANDAIRHIAHIRP DN SOV 7TKH&/ 2 ; SHIQIAQ &ONS / | ROQVZ HHERWRZ HoXQ@ELUDEDHP HOMKHE/ 2 ; SHICDAQ &OWS | / RIQ
$IBHP HQV ADMGDVR WH&/ 2 ; SHLDGAQ) ' DM B DOGOPRY WHE/ 2 ; 5 HLQOEAQ) , WKHJ DVERURZ HJ BVBMBWHVOON DOG 7 AWERP SOQ. DV ARTIMDORKMA DG
OO HNVOG\WHGQEHY SO WHHR 7KHE/ 2 ; SHIQIAQ ' HEWAHRXUHGE P LGEBIP DNABD)Y SOMASDIROLQMIAVIQP LG3BIP DINANBDD/DOGRA-UDAHVR \WH
&2 SHIQOAQ  WKHITKHE/ 2 ; SHICDAQ) ' HOAMWNAKHXBGWRP DMHROWHSD PHQV DMIQS SUO  7KH&/ 2 ; 5HIDIAQ) 6HXUHG1 RMVZ HHSUYDMY
SOAGE ' HANFKHYDON 6HXUMEY, F DY/, QUICBXUFKDWH 7 KHSURFHHBYI URP \KH&/ 2 5 HIDIAQ) Z HHXFG\RUWEHP LOIXDKHFDWVR RMIMK-GRE 2 ; &BIQ)
' DMDQG\RSD H SHOM/IGAXAWHGLOFRQGHANRDZ M\KHE 2 ; 5 HICDGAQ)

2QWH&E/ 2 ; &BMQ) ' DM\KHE/ 2 ; ,\WKHIMM-G P LARQR \MERBDMVHXUMAVIQWHIRP R R WS HUBG\KOWY \WH3&/ 2 ; 3UHHWHG
BKOWY  Z KIFK Z HSXUPKDHG DG FROMMHVR EHKHIS 7KH&/ 2 3 3UHHIHGEKOWZ HHIMKHGE, WHE/ 2 5, WXHUD/SOWR LWIMKHG\KDUH FSMICDOG DUHQRAHDAUHGE) WH
FRODMIDH]UCQ) WHE/ 2 ; SHIQAQ ' HEW

2QWHE/ 2 ; &BMQ)' DM\KHE/ 2 ; ,WXHUHQMIHELOR DEDQVIBIDI UHP HYZ WXV Z KIFK SURVIGHG RAKH\DBIDOG FROUBMRQR CBSUK P DM P LARQ
SOUCP RXQ/R P LGBBIP CUNHABDDVI P X\R\KHES 2 5\ WKHURQWHE/ 2 ; &QRIQ)



" DMDQG! RUXMUHVIBYI URP XRWHE/ 2 ; , WXHURQDQRYIRQ) EDIY 6XFK GOQ/FROMPME SOVWR WHIQUICESRWRIR R DAHVVERXUQ) WHE/ 2 ; ' HBAS VSOWR \KH
&2 ; SHUQOAQ ZHOGBWHE/ 2 ; , WKHIHIMIHGLQR DQLCP HIGHS QG UABRG GOQ\DBIDI UHP HMWEDMGD/R WHE/ 2 ; SHIQOAQ) ' DM WH2&/ 2 ; 5HIQDERQ)
296 &/ ROQBOBIS JUHP HQV  Z KIFK SURVLGHVI RUWH\DBIDIG FROUBXMRQR CBSUK P DM P LAIRQSOUCP RXQMR P LG3BIP DNHABO/IURP XWRWHE/ 2, WKHURD
WH&/ 2 ; SHIDEAQ) ' DMDOQG!IRUXMUHVIDYI URP XV\R\KHE/ 2, WXHIRQDQRIRQ) EDUY 6XFK GOV FROAMMAG SDWR \WHSRWRIRR DAHNMVHXUQ) WHE/ 2 ; ' HBW
: HP DEHPAEP DY UHSUAHQEIR)Y Z DUWDQMY DG FRYHIDQMR WH, WKHUXQEHH CESIFCEGIGOO\OBIDI WP HV

7KURIKS SUO DSRWROR \WHSURAHHB/UWHFHYHGE \WH&/ 2 ; 5 HIDEAQ) , WXHUIRP \WHEDQAHRXUQ) WHE/ 2 ; SHIQIAQ ' HAWP D EHXWHGE \WH
&2 SHLOHAQ , WKHMR SXUKDVH DEAWRICP LGEB1P DNANBO/XQEHMHGUIROR WHS GYIVHU LOIWFCSCAMW DvFRODMUICP DQHJIRAKHES 2 ; 5 HIDRQ , \WKHU
DOGLQOFFREIGFHZ W RAULQYHANY) VADAD\ DQG CELAOW VR RIJLCDMHDILEGIP LGGBIP DUNANEDD/

7KH&/ 2 ; SHLDAQ ' HEVWWHWHXUHGREDIDIROR \WHE/ 2 ; SHIQDAQ) , WKHJ DQGWHE! 2 ; 5HLDAQ , GHIMHDGWHE/ 2 ; SHIDAQIS / / KD
$ JUH-P HWFK LQFOGHPAWRP DI FRYHIQVDGHYHOVR GH DXV

&2;,9

2Q1RYHPEU WH&/ 2 ; ,9 &BMQ)' DM 2% ( FRP SBWMGD P LERQWP GHEVWHPXUMY DARQWDQLRNRY WHE&/ 2 ; ,9 7TUIQMRMRG 7 KHWHRXUG
RM/ DG SUH HIHG KDV IMKHGLOWHE 2 ; ,9 7 UDQORNRDG\WHHRXUG GOERURZ HELQWH&/ 2 ; ,9 7UDQORIR)Z HIHIWKHG DGLERXUHG DVDSSIFCE®! B 2% (W
FRORIEDMG\KEMADY 2 ZCBRAN&/ 2 ; ,9 // & DAIP MGIDEMN FRP SDQ. RUDQ HoXQHMHOY VR WHEVDMR * HIZ OH WHR&/ 2 5,9 ,\WKH) 2 Q-DDU
D/DUAKXOR \WHFRQXP P DIRQR \WHO HIHY Z HEHFDP HSDUMY VR \KH UHBYDQAD) UH-P HQVZ W ASHRAR DOGDAKP HGOOR 2% ( VREQIDIRQVXQEHMHE/ 2 ; ,9
7UIQORANRD

7TKH&/ 2 ; 9 7UMAIRQZ DVH HXAWMGE $  WHLMKOFHR WHIRTBZ LQ) FIDXMAVR QRIM/DQG SUH HUHGVKDY SXOXOQAR DO LQEHMUH DQG UM DIUHP HOAEDMG
D/R WHEBMQ) ' DM WH&/ 2 ; ,9 ,GG0OMH B DGIPRY WH&/ 2 ; ,9 , WXHUDG6\BMEWHWOINDG7WERP S L PIOROR $$$ M &DWS 1 RMW
Z KIFK EFDULQMBXDAKUH P RQKWMP 62) 5 SOV DG IL PIARQR $$ M &@W%1 RMY Z KIFK E-DUQMAMNDAKUIH P RON\MP 62) 5 SOV RIHMHU WH
38/ 2 ; ,9 6HXUGLRA OOG % WHERWRZIQ B\ WH&/ 2 ; ,9 ,\WKHUR P LARQXQG-UI BDMY IDME WS /| GOV WH3&/ 2 ; ,9 &@NS / / R/ DIG\RIHM
ZOKKHE/ 2 5,9 6HXUHGL R/ \WH&/ 2 ; .9 ' HBW 7KH&/ 2 ; ,9 &@WS / / ROQVEFHDULQMIXMDARUH P RQN\MP 62) 5 SOV 7TKH&/ 2 ; ,9 &DWS / | ROQY
Z HHERURZ HGXQG-UDFUGVWIBHP FOMKHR&/ 2 ; ,9 &ONS$ / &UHAVE JUHP HONV CDAGDVR WH&/ 2 ; ,9 &BMQ)' DM B DQGLPRY WH&/ 2 ; ,9 ,WKHJ DVERWRZ HJ
YOURXVI LDGROOQAMMNRDY DV GREHY DG 6\BME\WHON DOG 7 WA RP SO0 DY FRADBMIORKVMHDQG GOQDIHQAT KHE/ 2 ;.9 ' HRAWMHRXUGE) P LGEBI P DNANBDY/
SOUWASDIRLQMIMVLOP LGEB! P DNANROQ/OOGRM-UDMVR WHE/ 2 5,9 \WKHUTKHE/ 2 ; ,9 ' HEWVAKHEXGGR P DMHROWWH3D P HW DM DVGHIGHGLOWHE 2
:,9 ,QEOMH 1Q2 AREHJ 7KHE&/ 2 ; ,9 6HXUHG1 RMVZ HHSUYDMD SORHGE 6* $ P HIFDV6HXUMEY / / & DV, QUDCBXURKDHU

RO Z MW WHIKOFHR WH&/ 2 5,9 6HRXUHG1 RWDG\WHERWRZ 1Q) XQGHUMWHE/ 2 ; ,9 &OWS / / ROV WH&/ 2 ; ,9 , WKXHUMMHG DS LP DM
P LAROR \MERGCOMVHXUMHW/ IQWHIRP R SUH HUHG\KDWHY DA IMMXHSUFHR 8 6 SHMDH WH3&/ 2 ; ,9 SIHHIHG6KDH

$VSOWR WHE/ 2 ; ,9 7UIQIANRY 2% ( HOMMGLQR DETO\DBIDIUHP HOZ W WHE/ 2 ; 9, WKHUGDAMGDVR \WH&/ 2 ; ,9 &BMQ) ' DM WH&/ 2 ; ,9 2% & ,,,
/ ROQBDBIS JUHP OV Z KIFK SURYLGHG| RAWHFRQUBXMRQR CBSUK LP DMD P LARQI XQEHGSOULP RQIR P LG3BIP DINANBTOVIRP 296 ( \RWH&/ 2 ; ,9 ,\WKHURQ
WH&/ 2 ; 9 &BQ)' DMDQGIRUXMH\DBYIURP X \RWH&/ 2 ; ,9 , WXHURQDIDRIRQ) EDLY 6XFK GO0/ FROAMMMGSOWR \KHIQWICBRIWRIR R DRHAMHRXUQ) \WH&./ 2
2,9 ' HEAZ KHUP DGEHUR WHLQUIOSRWNRIR DAHMHRUQ) \WHE/ 2 5 ,9 ' HEWRQMAGR C5SUR 1P DAD P LAIRQI XQEH5SOUDP RXQMR P LGEB! P DUNANBDDY
SXADHGE WHE/ 2 ; ,9 WKHUIURP 25&¢& ,,, ) LDGAQ) / / & DZKR® RZ GGWEMADY R RXY XQGHUDQDEAMRIDOBIQVIBID) P HOM] HRWWGROWHE! 2 ; ,9 &BIQ)
' DMEHEHQWHE/ 2 ; ,9 ,WKHDQG25&& ,,, ) LOGAQY / / & \MH3&/ 2 ; ,9 25&& ,,, ) DAY / ROQGOBIS JBHP HQV 2% ( DI525&& ,,, ) LDAQ / / & HIFK P OGH
FXVP DY UBUAHEBINRYY Z DUDQIY DOGFRYHIQMRWHE 2 5,9, WXHUXQEHWHDSSTFEGIGUQVOBI DI P HOAVL RIDQRUBRWZ D/UHFRIQ] HSD/DUAKOR \WHHDBYRU
FROUEXIRY/

7KIRXIK 2 RREH) DSRWRQR WHSURFHHB/UHFHYHGE WH&/ 2 ; 9, WXHUIURP WHEDQ/VHRXUQ) WHE/ 2 ; ,9 6HXUHG1 RMWP D EHXWHGE WH&/ 2 ;5,9
» WXHVR SXUFKDVH DEAMRDCP LGEBH P DNANBDQY XQCHMHGURIRQR \WHS GIVAU LQIWFDEDAW DV FRODMECP DI HJIRAMH&/ 2 ;.9 , WKHUDQGLQDFFREDGFHZ W RXU
LQYHAMY VDM DG CEL AN R R LCDMHDI LEG1P LG3B1 P DN/

7TKH&/ 2 ;9 ' HEWV\KHVHRXWHGREQIDARQR WHE/ 2 5 ,9 ,\WKHUDQGWHE/ 2 ; ,9 ,QGHOMHDGE/ 2 ; ,9 &OWS / &UHAVE JUHP HQWIFK LGFOGHVRXWRP DY
FRHIQVOGHHIVR GH DAV

8 QHXUHG 1 RV

2Q HPEU Z HHOMBGLOR DQDIBHP HOAR P RYDD CESRIQIR HOADQG CFRHBVBGRH WHE 7 USDUAMS JUHP OV Z WM &RP SUMIKDIH7OOWERP S 1 $ DY
KFFHWROR: HIY) DURYON 1 DARDCS WRADMRY WHE5 HIMIQ) 700K DQG



" HORAKHYOQN 7 & RP ST $ P HUFDY \WHS 6XFFRARUZ UMM Z W UASHRARWKH, QE-OMUH GDMGS SUO EHE HHOXVDQGWHS HMICY 7 UMMH \KH2 %DH
,QEOMH  \WHILLXYXSSBP HOBOLQEHMH CMG$ SUO WH?) LW XSSBP HMID QEHQMUH  EHE HHOXVDQG\RHS HMIQY 7 UM \WHVHFRQG\XSSBP HOBOLQEHYMUA
@DAG2 AREHU WH? 6HFRQG6 XSSP HIBD QGHMUH  EHEHHDXVDQG\KHS HIVICY 7O0MAH \WHKMLG\XSSBP HMEO.QG-QMUH CDAG- DAY WHS 7KUG
BXSSBP HMID QEHOMH  EHE HHQXVDQGWWHS HMIQY 7 UXMH \KH) RXUK 6 XSSP HIBD QGHXMUH CDAG-XO WH? ) RXUW 6 XSSP HIBD QGHOMUH - EHEHHDXVDQG\KH
5 HMICY 7UMAH \KH) LI 6XSSBP HMID QEHOMH OOM' HRHP BHU WHS ) LW 6XSSBP HIBD QGHMUH - EHEHHDXVDQG\KHS HIVICQY 7O0AH \KHGL] \K 6XSSBP HD

, QEHMUH QDAMGS SUO \WH? 61] \W 6XSSBP HIBO QEHIMMH  EHEHHOXVDQG\KHS HMIQD 7 UKWH WHEHYHQN 6 XSSP HBO QGHOMUH CDMG-XCH WH

3 6HYHQN 6XSSBP HQED QEHIMB  DOGWRIHKHUZ W \RHYOH, QEHIMUH WH) LG XSSOP HIBD QGHQMUH \WHEHFRQG6XSSEP HMED QEHMUH WHT KILGE XSSP HAED

, QEHMUH \KH) RXU 6XSSBP HABO QEHMUH \KH) LIV 6 XSSP HMO QGHOMUH WHBL[ W 6XSSEP HIBO QGHIMUH DUGWH( LKW 6 XSSP HBD QG-OMM DVGHIGHSEHBZ
WH?, QB-OMB  EHE HHDXVDQGWHE XFRHRRUT DAAH

7 KH7 WSDUMS JUHP HABURYIGAKDAH I HARYHDVR \WHCADMWHIR  \WH5 HINIQ) 7 OMRHDALIQY DO HY GHIVHY DG ARG LUP VAR WWHB XFRHARU7 UAMBHDOR LW
UKW B DOGLQAMIAIXQEHWH, QGHMUH DG DOR \WWHUIKW SRZ HU WKWV DQG GANA/ DARKWH VHRXUMY U MADU SO LQ) DIHQADAKHQIFDACY DI HQADQGG-ERIMIY PXNRGEDD
XQEHMH, QGOMH D06 \WHEXFRHARU7 UXMIH CFR-BW W DSSRLQR HADAKEFHARUMIMAH VHEXUMY U REU SO L) DI HOAVDAKHFDAY) DIHQAIG G-SRIELY PAMRGEDD
XQEHH, QGHOXMUH DOGOFA-SWWHUIKW LOG-P QMY SURKRIRYY SRZ HY WKNDQGGANYR RUDH RGHGWRS HIVIQY 7 UAAHD/MKMH VHRXUMY UIMADU SD) 1) DIHQW
DARHQNFDIN) DI HOADGG GHERMIY PR XQEHMH, QEHOMUH 7 KHEXFRHWRUT7 DAKAHV CSSRQR HOAQIWFSTRMEYDVSD LQ) DIHQNIQG\HRUMY U MAMUEHFTP HH | HARYH
RY HAHPELU

1RMW/
2Q$ WO ZHMKXG  PLAORQDIJUIDMSUCASIIP RQAR QRAKDAP DMHROS SUO WH  1RW 7KH 1 RM/ERHIQMMADADDMR
SH\ HOU SD CEGIVHP L OO0 RO$SUO  OQG2 AREHU R HIFK\ HOU FRP P HAQ) RQ2 RREHU 2Q) HLDW Z HFDAHG QRIFHVR EHLWKHGAR WH
BXFFHRRUTUOMAHR WH 1 RMVUIDLEQ) RAUH HAVHR \WHRSIRQ\R UHEHP QI XQDD P IARQIQDIJUIDMSUCASOTP RQMR WH 1 RAVDV R \WHU
SUGASDCEP RXQASOVWKHDFRXHG DG XCEOGLOMMMMHIROWUIRIK EXW FOAQ) \WHUHEP SWRQEDM 0 DFK 2Q0 DK Z HUGEHP H3LQI XTDD
P LARQIQDIJWIDMSUCASIIP RQMR WH 1 RM/DN R WHUSUGRLSDOTP RXQASOMKH DFRXHG DG X GLQMMKHROWUIRIK EXW] FOAQ) 0 DK
,QFRQQHARDZ W WHIMKOFHR WH 1 RAW RQ$ SUO Z HHOAMGLOR FHOADD FODUHELOMIMADM\Z D5V 7 KHQRIRIDIIP RXQAR WHLQMIWNDM\Z C5V
zD/ PIARY : HUAHYHGI HOWDMIQMIDY  DOGSOG YOUTEGIUDMIQMMWWEDFGROM] PROKN62)5 SOVDVSUHIGDENR HOVSOV 7 KHLQMWNNDM
\Z 05 Z DVXZ RXQGSURMR WP DXUMY RQO DFK IQFRGARDZIWNWH 1 RMWVUHEP SIRY ) RAWHM] P RQKYVHIGS-XCH ZHP ODEHDSD P HOMR

P LARQLQOFRMGANRDZ W X LGAQ) \WH\Z 08 7 KH\Z DS DOWMAGLOMIMA SHOHLVIGFOGHEDVDARP SRHWR LOMW SHOHRQRXUE RQRICDAMG6\BAP HOVR
2 SHDIRY/ ' HBHIAQ) ROWHDMHR \WHEDDGFHDASHIRGHIG WHI DUYDOHR \WHLQAMIWDM\Z 05 LV HWHULGFOGHE DVDFRP SRHR CFRHGH SHOHVDQGRMHU
QCE O RUSIHBOGH SHHY DG RMHUDKHVRQRXUE RQRICDAG6\VBM HWVR $ \WHVOOG/ LCELOMNY 7 KHAKOQIHLQI QUYDOHR WHLQMIAWDM\Z 05 VR VAR WHRKDQH
QIDUYDOHR WH 1 RAY Z MK\WHUWP DQQ) Gl HMHIFHIGFOGHE D/DARP SRR LOMIAIW] SHOHRQWHERQRIEDAGE\BAM HOVR 2 SHDIRY/

1R

2 Q2 RREHU ZHIMWKHG P LAIRQD).J U DAMSUCFRLSTCIP RXQIR GRMAKDAZ HHGHRQO DK WH:  1RMW 7KH 1 RAVERMIQMBNDD
DMR SHU\ HOU SD CEGIVHP LOQOm RQ0 DK DQG6HBWP BHU R HIFK\ HOU FRP P HAQY RQO DK 2Q0 DK Z HUBOGLOI XD
P LARQIQDIJWHIDMSUCASICIP RQAR \WH 1 RMVDV R \WHUSUCFLSDOEP RXQASOWWHCFRXHG DOG XCGEAG LOMIMWHIRQWURKIK BXW FOGQ) 0 DK

- X0 1RM/

2 Q-D@Y ZHIMKHG P LARQDIJ W DMSUGASITP RXQNR QRAMAKDAP DMUHRQ- X® WH2 -XO 1RM  7KH-XO 1 RWEHU
IQMPXMDADUDMR SH\ HU'SD CEGIVP LOQQAD RY-DQAY  DG-X® R HIFK\ HIU ARP P HEALQ) RQ-X® : HPD WGP \RP HRUDTIR WH-X®
1 RM/DADQ WP H RUIURP \IP HWR\WP H DADUHE-P SWRQSUFHHTXCOR \WHI WDMR R \KHSUGASDOIP RXQIR \KH-XO 1RMAREHUGHP HGRU  \WH\KP R WH
SUAHAYODH/R WHUP DAQ) VAKHXGGSD P HOVR  SUGASDIODOGLOMMWH FOMYHR CFRXHG DG XCEOGLQMMMWRWHEMR UG- SUR) ROWH-XO 1 RMAREH
UEHP H3 QVFRXQMWRWHUHE-P SIRQE@MRQODWP LOQDAEDLY DAXPLQI D @ \ HIUFRQIMMY R \IHYH @D P ROV XMQJ \WHOSSTFLEB!7 WD 5 DMSOV
EDMVSRQN SOV LOHFK FDH DFRXHG DG XCROG IQMMAR\WH UG SIRQEM SUIRYIGHS KRZ HYHU\KDM Z HBGHP DD -XO 1 RWVRQRUDAL- XQH \WHEM
| QY RHP RQN SURAR\WHP DXMUMW GDMR WH 1 R/ WHUHE-P SMRQSUFHI RAKH-X® 1 RW/Z LOQEHHTXOOR R \WHSUGASDOIP RXQR \KH-XO 1 R/
REHUGHP H5 SOWVIFFXHGDOGXCEOGIQMIMML D) R EXW] FOAQ) \WHEMR WGP SIR)



1R

20-X0 ZHIMKHG P LGIRQDJ.J U DM SUKFLSOCEP RXQAR CRIMAKDAP DIUHRQ- DO WH  1RW 7KH 1 RM/EHDUQMMWDADDM
R SH\ HU SD CEGIVP LOQQAD RQ-0OMY  OB-X0 R HIFK\ HIU FRP P HAQ) RQ- DM . HPD UWGHP \RPHRUDOR WH 1 RMW/DADQ WPH
RUURP \IP HVRWP H DADUHGEHP SNRQ SUFHHDTOR\KHIWDAMR R WHSUCHSOOPRQMR WH 1 RMAREHUGHP HSRU  \WHWKP R \WHSUAHQAYDOHVR WH

WP DQQ) VKHXGGSD P HIVR SUCASICDGLOMMWH FOMYHR CFRXHG DOGXCEDG LOMMWAWR WHAMR BGE-P SIR) ROWH 1 RMAREHUGHP H5 AVFRXQAG\RWH
UHEP SIRQEMRODVHP LOQOMCEDAY DAPIQI D @D \ HIUFRQIMMY R WHYH @) P ROMYV XMQ) \WHCSSIFLEGI7WDKY 5DMSOV  EDIVSROQN SOV LOHIFK FDH
CFRUGHG QG XCEOG LOMMMWMR WHUHE-P SIRQEM SIRVIGHS KRZ HYHU KD Z HUEHP 0Q) 1 RMW/RQRUDWU HH-P BHU WHCDMI DI RHP RQK SURAVRWH
PDMIMVAMR WH  1RM/ WHUGP SIRQSUFHIRMH 1 RMWZ L@EHHTXOOR R WHSUWASIOPRQR WH 1 RMAREHUGHP H5 SOVOIFRXHGOXG
XEOGIOMAM D) R BW FOGQ WHAMR UH3P SIRD

-X0 1R

2Q HPEU ZHLMKHG BARQDIJ U DMSUCASICIP RQAR CRIAKDAP DMHRQ-XO® WH?-XO 1RM  7KH-XO 1 RRVEHDULQMMA
DADWDMR SH\ HU SD CEGIVHP LOQDAD RQ-00MY  DB-X0 R HIFK\ HIUFRP P HAQ) RQ-X® : HPD WGEHP \RP HRUDTOR WH-XO 1 RM/DN
D0 WP H RUIURP \WP H\WRWWP H DADWE-P SWRQSUFHHTXCOR \WHI B DAUR R \WHSUCGFLSDOIP RXQAR \KH-XO 1RMARBHUGHP HGRU  \WHKP R WHSUAHQV
YOOH/R WHUP 0QQ) VFAKHAXGGSD P HIVR SUGHSOODGLQMIFIVH FOMYHR CFRUHG DG XSG IQMMWR\RHEDMR UHE-P SIRY RQWH-XO 1 RMAREHUGEHP HG
AVFRQAG\R\WHUHGEP SIRQEMRQDV-P LOQQMOEDL DAMXPLQ D @) \ HIUFRQAMY R WHOH @) P RQKY XMQ) \WHOSSIFCEGI7WDAXY 5DMSOV  EDIVSROQN
SOV LQHIFK FDWH CFRXHG DG XCEOG QMR \WHUHE-P SIRQEM SIRGHS KRZ HYHJWDM Z HUEHP ) -XO 1 RMV/RQRUD WL XCH \WHGEDMI DI RH

P RQN SUR R \KHP DXUMW GDMR \WH-XO 1RV \WHU-G-P SIRQSUFHI RAKH-XO 1 RMVZ @EHHTXOOR R \WHSUCFLSOOTP RXQIAR \KH-XO 1 RMAREH
WHEHP H3 SOVOARKHG DG XQEOGIQMBMAML DY VR EXW] FOAQ) \WHADMR UHE-P SIRQ

1RW

2Q$ WO ZHMKG P LAIRQDIJ U DMSUGASIITP RXQAR QRAVKDAP DXUHRQ- DO WH:  1RW 7KH 1 RM/EDUQMAWDD
DMR SHU\ HU SD CEGIVP LOQQAD RQ-0OAY  OG-X0 R HIK\ HIUFRP P HAQ) RQ-X® : HPD GGHP \RPHRUDOR WH 1 RAVDADQ
WP H RUIURP \IP HVR\WP H DADUHE-P SWRQSUFHHTXCOR \WHIBDAUR R WHSUWASOIOPRQR WH 1 RMAREHUGHP HGRU  \WH\KP R \RHSUAHWDIDHVR
WHUP DQQ) VKHXBGSD P HOVR SUCASDIDGIQMBWH FOMYHR CFRXHGOQGXCGEAGIQMWRWHAMR WEP SWRQ ROWH 1 RMAREHUGHP H3 QVRXQME\R
WHUHGEP SIRQEMRQDVP LOQQMOEDL DIXPILQI D @) \ HIUFRQAMY R \EHOH @) P RQMY XMQ) \WHOSSTFCEGI7WDXY 5DMSOV  EDIVSRON SOV LOHFK
FDWH CARXHG DG XCEOGLQMANR WHUHE-P SIRQAM SUIRMGHS KRZ HYHJWDA Z HUHEHP D)) 1 RMW/RQRUDW HHP BHU \WHGDM I DI RHP RQK SURMWR
\WHP DMUWGDMR \WH  1RM/ WHUGP SIRQSUFHIRMH 1 RM/Z L@EHHDOOR R WHSUWASIOP RQR WH 1 RMAREHUGHP H5 SOVIFRXHGD®G
XEOGIOMAWL D) R BW FOGQ WHAMR U3 SIRQ

,QFRQQHRQZ W WHIMKOFHR WH 1 RAW RQ$ SUO Z HHOAMMGLOR A FODUHGLOMIMNDM\Z D5V 7 KHQRIRIDIDP RXQAR WHLQMIANDM\Z CEVLY

PIGIRY : HZ LAUHFHYHI L] HUDMLQMMMNDN DOGSD YOULEGIUDMIQMMWEDFGROM] PROKN62)5  SOVDVSUHIGDENR HOVSOV 7 KHLQMMNNDM
\Z CBVP DMHRY- DY ) RARHWUHP RQNVHIGHG-XCH ZHP DEHQR SHIRAF SD P HOVOGG! RAKHM. P RQMVHIG-G- XCH ZHP DEHQBHIRAF
SD PHOVR P LAIRY ) RAKHWMUBHP ROMVHIGG-XCH ZHP DCHCR SHIRGF SD. P HOVOQGI RMHM P RQMVHIGHG- XCH ZHP DH P LAIRQLO
SHIRAF SO P HQN 7 KHIQMWWY] S-OHUDAG\RWH 1 RMVIVHDOD RIVAAR \WHSUIRAHHB/UHFHYHG URP \KHLQAUAWIDM\Z LBV 7 KH\Z 05 DEMMMGLQMIA] SHOHLY
LGFOGHEDVDARP SRHVWR LOAMIN SHOHRQRXUS RORIEDAGE\BAP HOVR 2 SHDIRYY $ VR -XCH DG HHPEHU WHLQMMDM\Z 05 KDGDI QUYDOHR

P LARQOG P LARQ BASHRRMHD ' HSHIEQ) ROWH@OMHR WHEDDFHDABHIRGHG WHI QUYDOHR WHLQMMANDM\Z 05 IV HAWHGFOGHE D/DFRP SRHR
CFRHGH SHQHYDOG RKHUICELOMAYRUSUSTIGH SHOWY DG RMHUDIMHVRQRXUE RQRICDAG 6\BAP HOVR $ WHIVDQG/ (CEMMY 7 KHFKOQHLQI DUYDDHR \KHIQMMNDM
\Z B VRV WHROQHIQIDUYODHR WH 1 R Z MOWKHUP DQQ) QLI HHFHIGFOGHED/DFRP SRHMR LOMIA¥] SHOHRQWHERQRIEDMS6\BM HOVR
2 SHDIRY/

1RM/

2Q-XH ZHMKG P LAIRQDIJ W DMSUCASITTP RXQAR QRAVAKDAP DMUHRQ- XCH DOGROS$ XIXWV Z HIMXHG DQOEAMRID

P LAIRQDIJ U DMSUCASOIP RQAR RXU RWGH WHKMUWH: 1R 7KH 1 RWEB-DUQMMADADDMR SH\ HU SD CEGIMP L
DOW R)-XH DB HAHPEU R HIK\ HUFRPPHAQI RQ' HR-PBHU : HPD UGHP \VRPHRUDOR WH 1 RMVDADQ WP H RUIURP \IP HVR\WP H DAD
UHGE-P SWRQSUFHHIDXOOR WHJU-DAUR R WHSUWCASOOP RQWR WH 1 RMAREHUGHP HGRU  \WHKP R \WHSUMQANDDHV/R WHUP DQQ) VAKHXOG
SO P HQVR SUCASDODQGLOMIAVH FOMYHR DFRXHG DG XCEOGIQMAWR\WHAEMR BE-P SIR) ROWH 1 RMAREHUHHP H5 GVFRXQME\R\WHUHGE-P SWRQADMRQD
\FPLOQOOEDLY DAMPIQI D @ \ HIUFRQAMY R WHOH @) P RQKY XMQ) \WHIOSSTECEGI7WDXY 5DMSOV  EDUVSRIQN SOV LQHIFK FDH CFRXHGDOGXCEG
LOMBAR\KH



UHE-P SWRQ@M SIRNGHS KRZ HYHU WD Z HWHEHP DQ 1 RMWRQRUD\MS SUO \KH@MI D) \& R P RQKYSURMR\WHP DXUMY GOMR \WH 1RM/ \WKH

UEP SIRQSUFHIROMH 1 RMW/Z LOEHHXOOR R WHSUCASOOP RQMAR \WH 1 RMAREHUGHP H3 SOVIFFUXHG DG XCEOGIOMAMI D) R BXW FOQQ)
\WHEMR BEP SIR)
1RM/

2 Q-D@Y SXUXOWR \WHYDH, QE-QMUHDEDQ( LIKK 6XSSBP HABD QGHQMH GDAG- DAY WH? ( LIKWW 6 XSSP HQB0 QGHOMH - EHETHHOXVOQG
WHBXFFHRRUT DAMAH Z HIKHG P LARQDIJ U DMSUGASITTP RXQAR QRAVKDAP DMUHRQO0 DFK DQGROL RYHPBHU Z HIWXHE DO DEAWRID

P LAIRQDIJ W DMSUCASIIIP RQM RXU RWGH WHMHUWH:  1RW 7KH 1 RMWB-DUQMMWDADUDMR SHU\ HOU SD CE®IMP L
DOOm RQO OFK  DOGEHBAPEHU R HIFK\ HOU FRP P HAQ) RQ6HBAP BHU . HPD UBGHP \RPHRUDOR WH 1 RAVDAIQ WP H RUIURP \IP HVR\WP H DAD
UHE-P SWRQSUFHHIDXOOR WHJIUDAMUR R WHSUASOIOPRQMR WH 1 RMAREHUGHP HBRU  WH\KP R \RHSUAHIMDOHVR WHUP DQQ) VFKHXOG

S0 P HQVR SUCASDODGLOMIMAVH FOMYHR DFRXHG DG XEOGIQMWR\WHEMR BEP SIR) ROWH 1 RMAREHUHEHP H5 QVFRXQME\R\WHUHGEP SWIRQAMROD
\FPLDQQOOEDAY DAXPIQI D @) \ HIUFRQAMY R ZHYH @) P RQKY XMQ) \WHOSSTECEG 7 BDXY 5DMSOV  EDUVSRIQN SOV LOHFK FDH CRRXHGDOGXQENG
LQMPAR\KHUGP SIRQEM SURMGHS KRZ iHUWDA Z HUBGHP D) 1 RAVRQRUD\AM) HEXOY WHEDMI DI RHP RQK SURAMRWKHP DXUNY CDMR \WH

1RM WHUG-P SIMQSUFHIRMH 1 RMW/Z (@EHHTXOOR R WHSUWCASIOIP RQMR WH 1 RMAREHUGEHP H3 SOV DFRXHG DG XCEOG QMM D) R
BV FOAQ WHEMR UH3P SIRQ

2Q) HELOY QFRQGHANRDZ W WHIQWIOMKOFHR WH 1 RAWVRQ-DQA@Y Z HHOMIGLOR FHOMID FODUGLOMIMADM\Z T8V 7 KHQRIRID
P RXQR \WHLQMINDM\Z CBVLY PIARY : HZ L@UWFHYHIL HoWDMIQMMMDN  DOGSD YOULEGIDMIQMMWEDFGROM] PRQKN62) 5 SOVDVSUHIGOENE HOV
BV 7 KHLQMANDM\Z CSVP DMHRY) HEXOY ) RARHWMUHP RONVHIEHG-XCH WH&RP SO0 P DHQRSHIRGF SD P HQVDOGI RAWHM] P RQKY
HYEHG-XCH WHFRP S POCHQVBHIRGFSDPHWR P LARY ) RAKHWUHDGGM] P RQMVHIGHG-XCH ZHAGQRWP INHIQ. QSHIRAF SD P HQW
7KHIQMIVV] SOHBHDAGRWH 1 RAVIVHDOD RIVAAR \WHSRFH-B/UFHYHG URP \KHIQMMWDM\Z 0BV 7 KH\Z 05 DEWMMGLQAMIW SHOHLVIGFXGHGD/D
FRP SRHOMWR LQMIAXY] SHOHRQRXUSRQRICDMS6\BMP HOVR 2 SHIDIRYY $ VR -XCH DG HHPEU WHIQMMNDM\Z DS KIGDIOUYDOHR P LARY
ssc P LARQ UASHARMHD ' HSHIEQ) ROWHQ@MHR WHEDDFHDASHIRGHG WHI QUYDOHR WHLQMIANDM\Z 05 L HWHUIGFOGHG D/DFRP SRHMR CFRXHG
H SHOWH/DQGRM-UACE MY RUSIEAGH SHOAYDQGRMHUDKHVRQRXUS RORICDME6\BMP HOVR $ WHVDQG! ICHOWY 7 KHAKDQIHIQI QUYDOHR WHLQMMANDM\Z CSVLY
RIVAR WHROQHIQIDUYDOHR \WH 1 RM Z MWWHUP DQQ) Gl HHFHLGFOGHEDVDFRP SRHIR QMM SHOHROWHE RORICDMG6\BAP HOVR 2 SHDIRY/

2 Q1RMHPEHJ IQFRIGHANRDZ W WHDSAWRDOMWMOFHR WH 1 RAWVRQL RYHP BHU Z HHOMJGLOR DELMMIOQMPANDM\Z 05 7 KHQRIRID
P RXQAR \KHLQMMWDM\Z [5 L PIARY : HZ I@UWFHYHIL FoWDMIQMMDY  DOGSD YOUCEGIDMIQMMWEDHGROM] PRQN62)5  SOVDVEUHIGOENE HON
oV 7 KHLQMIANDM\Z 05 P DMUH/RQ) HEXDY ) RAMH\WWUHDQGM] P RQKVHIGG- XCGH WH&ERP ST P DEHQRSHIRGF SD P HW $ VR -XCH

DG HHPBEU WHIQMMNDM\Z S KOGDIOUYDOHR P L@RQOGG P LARQ WASHAMHD ' HSHIEQ) ROWHQDXUHR WHEDDQFHDASHIRGHIG WHIOU
YOOHR WHLQMMMWIDM\Z 08 LVHWHIGFOGHEDVDARP SRHQMR CRRKHGH SHOHYDQGRKHUICE.OMAYRUSHSIIGH SHOWYDOG RM-UDXMHVRQRXUS RORTCDAG 6\BMP HOVR
$ WHVDQG/ [CHONY 7 KHRKOQHLQI DUYDDHR \WHIQMMNDM\Z 05 VR IV WHRKOQIHIQIOUYDDOHR WH 1 R Z WK\WHUP DQQ) Gl HMFHIGFOGHED/D
FRP SRCHOWR LQMIANY] SHOHRQWHERQRICDAGE\VBM HAVR 2 SHIDIRD/

1RW

2Q0 D SXOKOQAR \WHYDH, GEHMHOGE D1 LQK 6XSSBP HE0 QAHOMMH GDMG0 D \WH2 1 LQK 6XSSBP HQB0 QGHOMM  EHE HHOXV DG WH
BXFFHARU7 DAKAH Z HIMKHG P LAIRQDIJ U DMSUCASOCIP RXQIR GRMAKDAP DMUH-XO WHE  1RMV 7KH 1 RAVEDUQMAMDADIDMR
SH\ HUSD CEGIVFP IDQQ0D RQ-0QMY  OQG-X® R HIK\ HOUFRP P HAQ) RQ- DAY : HPD UGHP \RPHRUDOR \WH 1 RW/DADQ \WP HDQGI URP
WP HR\WP H DADUHEHP SWRQSUFHHMXOOR WHJIU-DMR R WHSUWHSIOIP RQMR \WH 1 RMAREHUGHPHGRU  WHVP R \WHSUAHQAYDDHVR WHUP DQQ)
\AKHX®GSD P HOVR SUGASDODQGLOMIAVH FOMYHR CFRXHG DG XQEOGIQMMWAR\WHAEMR BE-P SIR) ROWH 1 RMAREHUHEHP H5 GVRXQAMG\R\WHUHGEP SIRQ
MRODVP LDQQOEDLY DAPLQI D @ \ HIUFRQMMY R \ZHOH @ P RQKY DARHWDAXY IDMSOV  EDLVSRQN SOV LQHFK FDH DFRXHG DG XCEAGLOMIMNY
WHIFRQ\R \WHUHEP SIRQEM SIRIGHS KRZ HYHUWDM Z HUBGHP D) 1 RMVRQRUDWL- XCH \WHEDMI DI RHP RQK SURARWKHP DXUMY CDMR \KH
1R WHUGP SIRQSUFHIRMH 1 RM/Z (@EHHDOOR R WHSUCASOOIP RQWR WH 1 RMWEHQ BGHP H3 SOV IFRXHG DG XSG IQMM D) R BXW
H FOGQ WHUHE-P SIRQCDM

2Q0 D QFRQGHANRDZ MW WHIMBOFHR WH 1 RMVRQO D Z HHOMJGLQR DELOMIOQMMANDM\Z 05 7 KHQRIRICIP RXQAR WHIQMIMY
DM\Z CS LV PIARY : HZ I@WFHYHIL HOWDMIQMMADY — DOGSD YOULEGIUDMIQMBWEDHE RQWUH P RQK62) 5 SOV 7 KHLQMMNDM\Z 05 P DMUH/RQ
-X® ) RARHWUHDQGM] P RQMVHIG-XCH ZHAGQRP DNHI) QYBHIRGF SD P HW $ VR -XCH WHLQMIWNDM\Z 05 KDGDI QUYDOHR
PIARY ' HHIEQ) ROWHDMHR \WHEDDGRHDASHIRGHIG WHIQUYDOHR WHLQMRAXIDM\Z 05 LVHWHILGFOGHG DVDARP SRHOWR CARKHGH SHQHVDQGRMH
R OWRUSIEOGH SHH/DGRM-UDKHVRORXUS RORIEDAMG6\BM HWR $ \WHV



DQG/ [CH@MMY 7 KHAOYHIQI DUYDOHR \WHIQMMNDM\Z 05 VR VA \WHRKDQHIQIOUYDOHR WH 1 RAV Z MW WHUP DQQ) Gl HHIFHIGFOGHGDVDARP SRHQWR
LOMMW SHOHRQWHE RQRICDMS 6\IAP HOVR 2 SHDNRQ/
1 RM/$WKP HELQWHO HIHY

2 Q-D@Y LQFRQIHRANRDZ W WHO HIHY Z HHQMIGLOR DEHRIGEXSSOP HIBO QGHMH WH$ SUO 1 RMVGHFRQG6XSSEP HMID QE-OMMH  UHDAY
VRRXUDAXP SIRQR WHSSUO 1 R DVGHIGGEHBZ - $ GRRQ-0AMY LQFRQHRANRDZ W WHO HIHY Z HHOMMGLOR DQDWKP SNRQDIUHP HOMAH?2 96 (
1 RMS$ WXP SURQS JUHP HOV UHIRIY W RXUDIKP SINRQR \KH-XO 1RAV,, WH-XO 1RMWOEGWH-XH 1 RM/ HIFK D/GHIQGEHRZ

$SUO  1RMV

2Q2 AREHU 298 ( IMKG P LAIRQDIJ W DMSUCASITTP RXQAR CRMAKDAP DMHRQ$ SUO WHRM/ QWD MKXHGRQ2 AREHU

VRIHKHUZ LK \RH U MG QR DKHGLOWHH FKOQIHRIHUGHAUBF-GEHBZ \MH3$SUO 1 RM/  LQDSUYDMSOR-P HOMQUHIDFHRQGHAIRD D R \KHBHRUMAS FW
DG RUQUDCUHDBIR TXOM LHGLOXMMANRICEX, HY SXXOQAR\WHH HP SNRQIURP BIMADIRQSIRVIGGE, 5XB1 $ SURP XODAMGXQEHMHGEHRUMEVS PV KHDLQWIED
IMKHG WHS SUO 1 RIM/Z HIMQRABD MG XQEHMHE HEXUMIEVS PWDE FRXG QRABHR | HHG RAVRTBLOKHS QUG 6\ CEVHAS- MADINRQ RUDQ CESIFLEGIH HP SINRQ| URP
UDLMADIRD

TKHSSUO 1 RAWZ HHIMKXHG SXUXOQMR DD, (GHMHAMD/R 2 RREH) WHSSSUO 1 RMW/YDH, QG-OMH  EHEHHQXVDQGERP SAMIKDLH7 UM
QRPIN 1 $ DAKFHWRAR: HIY) DJRYON 1 DIRICS WRADMR) DAKVAH WHES SUO 1 RMVZUMMA  DQGD) WG XSSBP HABD QGHUMH AOMSDVR 2 RREH)

WHSSSUO 1 RIW) WG XSSBP HABO QGHMMH DOGWIHKHZ MOWHS SUO 1 RMVYOH, QG-OMMHDGWHS SUO  6HFRUG6XSSBP HMD QEHIMUH WH?$ SUO

1R, GOMH BREHOXVOGWHSSUO 1 RM/ZUMM 7KHSSUO 1 RMWZ LGP DMMHROS SUO OGP D EHWGEHP HELQZ KRBIRUQSOVDRXURSIIRD
DAIQ WP HRUIURP WP HVR VWP HDARHUHE-P SIRQSUFHAHVRIW IQWH, QB-OMMH 7KHS SUO 1 RMWVEHDUQMMWDADUDMR SHA HOU SD CEGIVHP L CORAOD R
$UO DBW2RAREHU R HIK\ HUFRP P HAQ RQ$ SUO SRPUHNZ BWWHMMOFHR WHSSUO 1 RAWV Z HHOMIGLQR DS HIMIDNRQS LIKWS JUHP HOMKH
3$SUO 1 RIS HIMADIRQS LIKWS JUHP HQV |ROWHEHH WA WHSXUKDHYR WHS SUO 1 RAV 3XUXOQARWHWP VR WHSSUO 1 RS HILVADIRQS LIKW
$IWHP HOA2 % ( ILBGDUIIMADIROWEAP HAZ W \KHE( & DG RQ$ XIXW FRP P HFHG DQR | HAR H FKOQ HWHCRAVLQWITD IWXKHGRO2 RREH) IRUIGZO
U LMMHG QR Z VW \XEWERIDD VP (GNP V Z KIFK H SILHGRO6HSWP BHU DQGZ DVFRP SOINGSURP S \KHID\MJ

2 Q-D@Y LQFRQGHANRDZ W WHO HIHY Z HHOMIGIQRWHS SUO 1 RM/6HFRQG6XSSBP HQED QG-OMME DGEHEHOWHS SUO 1 RAV7 UMM
DQGXV HIHAWHDVR WHFBMQ) R WHO HJHY 3XUMDAMRWHS SUO 1 RM/6HRQGEXSSBP B0 QEHIMMH Z HH SUAMD DAXP HEWHREQIDIRQV/R 2% ( |RMHGH
DQGSXGRAMIOED P HQAR \WHSUGASDOR DQGSUP IXP Ul DY DOGLQMMARQDIKHS SUO 1 RWRXWBEQ)  DQG\WHGXHDQG SXQRMDCSHIRP DFHDQGREHYDEFHR DD
R \WHFRYHIDQV DG FRGWRQAREHSHIRP HGE 2% (

-X® 1RM,, DG-XO 1RM

2Q-X0 296 ( HOMBGLQRDO DAMIL RM3XUADHS JUHP HIMKH? 1 RM3XUFKDHS JUH-P HOV JRYHQQ) WHIMKOFHR L P LARQLQDIJWIDM
SUWCASIOP RQR 6HIN — $ 1 RMY 7WDKHS GH-XO Z LK DI HSLOMMWNDMR SHA HU \WHE -XO 1RMV,,” OB IL P LARQLQDIJWIDM
SUWCASDOIP RQR 6HIN  $ 1 RMY 7WDEKHY% GH-XO Z WK DI [ HELQMMINDMR SHA HIU \KHS - XO 1 RN, OG5 \RIHKHUZ W WH- XO

1RMY,, \WH36HIHY $ 1RW  LQHIFKFDH \R TXOD LHSLQANMR DA QHIRY LQ D SWYDMSORHP HOA7 KHEHUHY/ $ 1 RWDHIXDIOM-GE FHIQGRP HAWF
\VEMADIH/R RXY

2Q HPEU 29 ( HOMIGIQRD) LIWEXSSBP HWRWKH1 RM3XUKDHS JUH-P HOMKHE ) LIVBXSSBP HW JRYHQQ) WHIMKOFHR P LAROLQ
DIJWIDMSUCASIOIP RXQM 6HIHY %1 RM/ GH-XD Z MK DIL HELQMBWNDMR SHA HIU WH2 -XO 1RAV,, DOG\RIHAHZ LW \KH-XO 1 RAWY/
. \WH3-XO 1R ([ AF-BAD/RNHZ MVHH SBMO VFWVRI LOWH) LIXNEXSSBP HOMKMHWWP VR \WH1 RM3XUFKDHS JUH-P HOAKDAZSSTHG\R \WH- X0 1 RNV, O
D550 \RWH- X0 1 R/, DQG\WH-X® 1RW,, LFOAQ) Z MKRWP MIMRQ \WHP DMIDOMP VGARIEHGKHHOQ

2 Q-D@Y Z HHOMIGLORWH1 RMS$ WKP SWRQS JUHP HONVRAKHEHH MR \WH1 RAKRTHY DVCHIGHELOWH1 RM3XUAKDHS JUHP HOV 7KH1 RM
$ WP SIRQS$ JUHP HUHDMAR RUDAKP SIRQR L \WH-X® 1RAV,, L \KH-XO 1RV D/VGHIQGEHRZ DEG UL WH-XH 1 RAVOGRM-UREQIDIRQ/R
298 ( XQEHUWH1 RM3XURKDHS JUHP HOVD/VKSSOP HOMGE: WH) LIWGXSSBP HQVDVCHIGHSEHBZ  DOGWHBEHRQGE XSSP HQVD/GHIQHGEHBZ  3XUXOQMRWH1 RM
$ WP SIRQ$ JUHP HWZ HXGFROGWRID DOGH SUAK® DAXP H3 FRQ P H5 DG DIWHE\R SHURP DG REVHYHHIFK DQGHYHY RGHR WHFRYHIION WKW SURP VY
DIUHP HW WP V FROBURYY REQI DR GAMYDQGATEMNVR 2% ( XQGHMH29% ( 1 RM3XUKDHS JUHP HOMXQEHMHGHIEY — $ 1 R \WH-XO 1RNW,, O
WH-XH 1 RAWOGXQEUI) GRRP HIV LOXKP HQVRUDIUHP HOWH HIXAMG DG GHIYHIGRUIXUNKIGE 2% ( LOFROGHARQWHIZ W DG\WREHERXQGE. DAY OYHY
POHE 2% ( ZLKUASHAARDD P DARLMAVRYK\RHHOQ

2Q$SUO Z HHOMBGLORWH) LUWS P HIEP HIWRWH1 RM3XUADHS JUHHP HIAZ KIFK SURYIGHG RURSWRICEHED P HOVR DVHUH/RUMBGFKHR GRAVZ KR
DERFDIY) O \WAK ROWRIDOSUHED) P HWRWWHRAHURXMBEQ) CRAV \KEMAMR



AHAZQFRIBURY 2 Q$ SUO Z HFRP SOWWG\KHRSIRDOSUHED P HOR WH-XO 1 RAV,, SOV CFRXHS DG XCEDGLOMMMROVKAK CRM/

, QMBMROWHRANIBOEQ) 6HIHY  $ 1 RAWZ LOQEHGHWP IO RO-DAY  0G-X0  HFK\ HUEHILQQQ) RY-0A@Y 7 KHRAMBOEQ) 6HIHY
$ 1RM/PD EHUHHP HELQZ KRBIRUQSOIVDAI) WP HRUIURP WP HVR WP HDARXURSIWNRQ DABDUSOV CFRXHG LQAMMNMR WHSUHED, P HQAEDMDQG Ll CESOFCEG! DP DNH
ZKRBISUP IXP |, QUEAWRY Z HOHREQIDMGWRR | HARSHED WHRANBOEQ) 6HIHY — $ 1 RAWDABDUSOV DFRXHG DG XCEOGIQMMMXS \R EXVW FOAQ) \WHEDMR
S0 P ML AHVQRKDQIHLQFROARCHYHOVRFFXU 7 KHRAMBDAQ) 6HINY - $ 1 RIM/DUHIHHDOXQHRXUHG REQI DIRQ/R . RAV\KDAICN SOULSDAX Z W DORAMEDAQ) D06
IXMUHXQHRXUHG XQKER BDAGLQE-EMIHV IMKHGE. XV

7 KH1 RM3XUADHS JUHP HIWRQEIQV/PXWRP D WP VDG FRQEWRQV| ROVHIRUXQHRXUHE QR IMKHELO D SUYDMSOFHP HQMGFOGQ) Z WRXWIP WIMRQ D LLP DAYH
DOGGH DAYHFRYHIDQVKAK DY/IQ RUP DIRQUERWY P OQMIFFHR RAUMBM/D/DY% & ZMOWHPHQQI R \WH  $PADPIQP XP GHZ RWR P LRY OGD
PIQPXP DAHVRHIJHIMRR  \R

, QDBAMRY [QWHHYHIAMDNDYHEZ. , Q/HNR HOA UDGEH( YHQWDVGH LHELOWH 1 RM3XURKDHS JUHP HQVRAPXY \WHRXMDDAQ) 6HIH/  $ 1 RAWZ LOEHDUQMIXDA
DI} H5UDMSHUDID® Z KIFK LY CERHWHBAGUDMR \WHRAMEAQ) 6HIHV  $ 1 RAVIURP WHEMR \WHRFRXUHFHR WHYHBZ | QWY HQAY UDGH( YHOAR DG
XQMDKHEMRQZ KIFK WHYHBZ |, QYWY HQAY WDCH( YHWY QR BQIHUFRQIMXNGY) , QWWHHHAKDADEHXUHG' HEVS DIR ( YHQWDYGHLGHELOWWH L RM3XURKDHS JUHP HQW
REPAY WHRANIBEQ) 6HIH/  $ 1 RAWZ LOEFDULQMIAMDDI L] HGWDMSHUDP Z KIFK LY CERHWHBMGIDMR WHRANMBOAQ) 6HIHY — $ 1 RMWIURP \WHEDM
R \WHRIPXAUHIFHR \RHBHXUHS' HEVE DR ( YHQAR DG XQMDKHEMRQZ KIFK WHEHRXUG' HEWE DIR ( YHIW QR BQIHUFRQIMXGY) , QWKHHYHAKDAERK DYHBZ , QrHWE HW
* UDGEH( YHQADQGDBHRUHG' HEVIE DR ( YHOMDYHRIPXAUW-GOGGOHARQMAQ) \WHRAMBLAQ) 6HIHY  $ 1 RAVZ LGEFDULQMMADADI [ HGUDMSHIDD® Z KIEK LV
CERHWHVBAMGDMR WHRAMEQAQ) 6HIHY — $ 1 RM/IURP \WHAMR WHRFFXUHIFHR WHOMMR RFXUR \WHYHBZ | QMY HOY UDCH( YHQNDQGWHBHRXUG' HEVG DIR
( YHOMR DG XQMDKHE@MRQZ KIFK RHR \KAK HYHIWLY (R GRIHUFRQMXACY

7KH1 RM3XUKDHS JUHP HOATOR FRQEIQVFXWRP DY HYHOVR GH DXOZ W PXANRP DY FXUHDQE QRIFHSHIRGY LFOGQ) Z WKRXWEP MINRQ GRGED! P HOMGFRUHFW
USUVHEBNROLOOY) P DAIDCUASHRVEUIK R FRYHIQARHMEQFURW GH DAVRUFIRW CFRHBLDARQ XQE-URMHULQE-EWEHWR R FHAEQMGIP HOVDQGR GHY DG FHQ
HHIWVR EDNXS

XH  1RW

2Q-XH 2% ( HQMIGIQRDEHRIGEXSSBP HYMRWH1 RM3XUKDHS JUHP HWKHS 6 HFRQG6XSSBP HQV JRYHQQ) WHIMKOFHR P LARQIQ
DJWIDMSUCASIIP RQMW 6HIY  $ 1 R/ OH-XH Z WK DI HELQMBADMR SHAHUWHS-XH ~ 1RM ([ FFBWD/RKHE DHH SURR® VW
| RV LOWHE HFRQG6XSSBP HIMKHMP VR \WH1 RM3XURKDHS JUHP HYARDAZESD \RWH- XO 1 RAV,, DGWH-XO 1 RM/SSO WWH-XH 1 RMW LFOAQ)

Z MNKRAWIP MBNRQ \KHP DMUIDOMP V GARUIEHE CERYH



211 YDDQPHEKHS UDQIHP HONV
3RUNRIR&RP SDQ &RPP LW HIV

) URP WP HVRWP H Z HP D' HQMULQRFRP P LMY HOWVR I XQGLOQYHIR HQVIQWHIRP R BAYRMQ) RHAWAHD HoGGIY. RUHIXAW FRP P WY HQWV Z KIFK BHTXLUHXVAR SURYLGH
IXBQ Z KHQUANHIMGE  SRINRIR FRP SOQHYIQCAREIFFHZ MW XQEHDLQ) GOQDIUHP HQV : HKDGWHI RTRZ Q) RAMBEQ) ARP P W HQVD/R \WHIRTBZ 1QJ) SHIRG/
$VR
LQWR\OB/ - XCH " HHHP EHJ
7 REOXQ XQEHEUWHYRNQ GOQARP P W HQV
7REDXQXEGEHD HAIY GOQARP P W HQV
7REDXQXQEHGEWHRINQ DGGHD HSAY GOQRRP P LW HQV

7REDXQ XQE-GHMW FRP P W HQW
7REDXQXQE-GARP P LW HW
HVHHN R FOUH X@ FRMGHURXUXQ XQEHGSRUNRIR FRP SIQ. FRP P LW HOVI RARHSXSRHR STNRQ) RAURYJIRQ) | LCDGRDOBYHDIH ) XUWH Z HFRQMGHUD)
mmmp@quqs-emﬁmmbsn FRP P WY HQVZ HOHUATXUG\R I XQG Z WMLQWH DAHNRYHDIHIP MMRQ $ VR -XQH Z HEHIHYHG Z HKOG DHDOM
I LCOGADOARUAHARNDRA \WWHXQ XQE-GSRWRIRFRP S0 FRP P LW HQW
2 WHJ&RP P MW HQWDQG & RMIHAHY
2Q1RHPEU RANVFROGISSIRHGDUBXKDHSIRIUP WHE  6\RANS FEXUADH3URIUP * XQEHUZ KUK Z HZ HHDAKRU] HGR BHBXUFKDHXS R
P LARQR RXURAMELAQ) FRP P ROWRFN 8 QGHUMH  6\RFNS HEXUKDH3URIUIP - SXURKDHVZ HIHP DGHDAP DI HP HOAVQVFUARDI URP WP HVR WP HIQRSHD P DLW
WEQLRANRY LQOFFREIGFHZ W DODCSSIFTEGIVHRXUMEY @Y VDG BHIXTIRYY 2 Q0 D WH  6\RANS HRXURDH3WRIUP HG-GLOOFFREDGFHZ W WPV © KLBH
WH  6\RFNS HEXURDH3URIUP Z DVLQH | HAAKHDI HYWKDY/ U-SXURKDHG \KOWWR FRP P ROWBFNSXUMXIQAMR\WH — 6\RANS HEXUKDH3WRIUP |RU
DSSUR [P DAD P LARQ
2Q0 D RAVFOGSSRMGDUSXUKDHSIRIUP WH?  B\RFNS HEXUKDH3WRIUP . XQGUZ KIFKZHP D WEXADHXS\WR P LARQR RXUFRP P RQ

VBN 8 QGUMH  6VBFNS FEXURDH3URIUIP  SXURKDAHVP D EHP DGHDAP DI HP HQVAWFUAIRDI URP WP HVR\WP HIQRSHD P CUNAMIQLRANRYY LQIFFREIFHZ WK 0D
DSSIUFCEGI XV DQG W XOMRYY 8 QBWH \WG-GE WHYRDG WH 6VBANS FEXURKDH3WRIUP Z LGOMP DM P ROAVIURP \KHEDMIWZ D/OSSURYHG 7 KHHZ HHQR
UEXUADH/GAUQ) WHSHIRGHIG- XCH

) BRP \WP HVRWP H Z HP D BHFRP HD SOV \R FHBIQ (B DOSIRFHHAQIVICAGHEDR WHGRIP DFRXAUHR IWEXMGHW $ WXCH ZHZ HHQRAZ DHR DQ P DMIDD
SHYEQ) RUKUHDAHE QM DNRQWWDAZ RXTS UHTXILH CFFRXQIY UHFRIQUIRQRUI LCDGRDOWIAP HOMANFBRKUH
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5 HIDWMG 3DUN 7 LDQUDPARQY
* HKDHHQMIGLQRDQP BHUR EXMGHNUHDNRQKLSVZ IW O LIDMS RUHIMG SOMKY LGFOAQ) \WHI RTBZ 1Y
KM, QM HYS GIMRY $ JUHP HW
T \WHS GP LQUDIRQS JUHP HQMOGS
T K/ LEHQHS JUHP HQW

, QUEAMRQ\R \WHD RUP HMRGHE DI P HQV Z H RXUS GYVFUDGG AHMEQR RXUS GYLVHV DI LADMYKDYHEHHQIWDQAGH HP SIVHUAIH B\ WHB( & WRFR LQMHXZ W RKHU
IXQB/P OEIHGE WHS GMAURUWDH LADAK LQDP DQGHIFRQUMMAZ LWK RXULQYHAR HONREMRIYH SRUMRQY SRTALHY VADADLHY DG UANMRNRQY/ DV'Z HODV I XA
WXL HOVDOGRM-USHWHOWTRRY 6HH2,7( 0 +1 RMAR&RORIEDAMS) LOOGADOB\BM QN+ 1RM  $JUHHP HOWVDQGS HIDMG3 D 7UDQCRAMRYY | RUIXUWHUGHEY

© HIQMING: LQIVELLH $ P HILO$ WHER ) LIW6HDRQ &UHAVS/ ) DOG/ 6, ) IQDAQY / / & FROMRIBGDH LADAGLOMIT HW D/GHIGHGIQWH  $PABHHE,7(0 +
1 RMAR&RQRICDMS) [(DEADBVIAP HOV+ 1RM  $JUHP HOVDQGE5 HIWG 3 DUV 7LDQDRNRYY | RUIXURHUGHEIY

: HIQMMKY/ 6, ) LDAQ) " $& DQRQFROARMG DI LADAGLOMAN HVMD/GHIGHSIOWH  $PABHHE,7(0  +1 RMARERQRIEDMG) LADGADOS\BAP HQV+ 1 RM
$IUHP HQVDIG5 HIWG 3 DUV 7UDQUDRINRYY | RUNXUKHUGHRIY

& UMFDCS FARXQAQ) 3RIAHY

7 KHSUMSDLDRQR WHFRQRTICDAG | LDGADOWIMAP HOVUATXLUAYXVAR P NHHANP DM/ DQG DAKP SWRQAKDATH HAVMAH U ERINMG TP RQVR DAVHV CCELONY BYHXHY/DG
H SHOHY &KOQIHVLOWHHARGRP LF HYURGP HM LQDGALDCP DUNAV DOGOQ . RMHUSDUIP HMYXVHELOGHMP LAQI \IKFK NP DM/ FRXTS FDXAVHCRNMOCUAXOVIR QLI HJ 2 XUFUMFDD

CFFRXQIY SRIFLHY\KRX @ EH UG LQFRQGHAIRQZ LW RXUUMN | CRRYDVGHAUEFGIQRXU) RP . | RAWHIMVAD HIUHGHS' HAHP BHU 1Q3,7(0 $ 5,6. )$&7256"



, QAW HOWDW DIU9DOXH

, QUMY HOMBQLRNRQY DUHUHR GHG ROWHWECHGDM 5 DT H3J O.Q/RUGRWHYDUHP HDXUHGE, \WHGL | HHIPHEHE HWHQHSUIRH-B/WHFHYHG H FOGQ) SBHED P HOW
IHV UL 0Q  DOGWHIP RMY HGFRAWEDIYR \WHLQYHAR HOAMQ) \KH\SHAL LE LGHQINVFDNRQP KRG Z R DUG\R XQUHIT H5.J DQVRUGRKHY SUMRA® BFRIQ] H5 DOGLGROGH
LAY HONVADUHGR | GAUQ) WHSHIRG GHAR UHFRYHUHY 7 KHQHARKDQIHLOXQUHDT HGJDQVRUGRKAYSUP DU UH GRAMMH KD HLQLOAMIR HOAYDOHY LGFOGQ) \WHUAYHIDD
R SUMRAD WFREGXQUDD H3JDQ/RIGKHY/Z LW UASHRAR LOYHARY HOV WD HEGAUQ) WHSHIRG

S5XB D X@EMH  $PAMEEQKH/UNXLP HIWI RUGHMP 1QQ) | DUYDOHIQJRRGI DM IRUSXERAVR WH $ PABXUXOQAMRS XGB! D \KHYRDGGMIDMG
WHS GYVHUDYRXUYDODMRQ GALIGHR SHIRP | UYDOHGHMP LEDNRQ/UADMY \R\WHYDOHR DAHVKHIBE, XVIRUZ KIFK P DNHADRBIRYY DHRAHIEO DYDOE®

, QMY HQVI RUZ KIFK P DUNAATXREARQY DUHUWDA® DYDMEGI DHWSFOD YOOHS DAKHDHIIHEG SUFHR \WRHP DIHADRBIRYY 7R YDICDMP DNADREBIRY Z H
XM} HDQ®P EHUR | CRELYAR GAMP LCHLL WHTXRBIRQ/ DUHU-SUAHOBIYHR | LUYDOH LFOGQ) WHVRXUHDIG QP EHUR WHTXRBINRYY - HEWIQG HNXWY VHRXUMIE/ARDATLHGRA
SXECFO WIEHGRUZ KRHP DUNANBUFH/ DHQRABDA® DYDMEG! DvIVKHFDHI RAXEWERID DOR RXULQMIMY HW DUH YDOHE DAVOLUYDOHDY GHMP LGHELQJIRRGI DMK B, RXU
$ GYIVHJ D/WHYDODMRQGAMIGHH EDHGRQ [P RY RMHAMQIV |QE-SHIGHAMLG SOV YDODMRQI P V' HYDIHGDARHGUHUROR RXUS GV

$VSOWR \KHYDODMRQSURAHN RXUS GYLVHU Dv\KH YODDRQ GHLI GHHVINAVLQR CFFRXQAMHBYDQNVCRRYLQ GHAMP LQQ) WHI QUYDOHR RAULQMAT HV LFOAQ) \WH
HP DAMGHIMSUVHYDOHR DSRWRIRFRP SO LH \WHVREO DUYDOHR \WHSRWWRIR FRP SO0 VG-EADQGHIXW  WHQMUHDQG WD CEGIYDOHR 0 FRUDMID\KH
SRWRIRFRP SO0 TVCELOW VR P DNHSD P HQVEDHERQIWHIQQIVOGGFDK | BZ. WHP DIHNVLQZ KIFK WHSRWRIR FRP SI0. GRVEXMGHW DFRP SDIMRQR WHSRUWRIR
FRP S0 VVHRXAUMHAR DY VP LOUSXECFD \MDGHGVHRXUMEY DG RYHDOFKDQ HYLOWHIQMBMADMHMURGP HOADQG\HFUHAWP DNHAMKDAP D 0 HAAKHSUFHDAZ KIEK P LU
LQHXR HOVP D EHP DEHLQWHIXMUH © KHRDQH WACDOHHIAKAK DYDSXUKDHWIQLRANRY SXEQF R 1 HIQ) RVKEVHRXHAARXAUN VDOBIRFRXY \WHYEROUE FRQUGHY/ Z KHMHMH
SUAQ) LQAFDAGE. \KHH \MODCHYHWFRURER DAV W YDODARD

2 XUS GYLVHU D/\KH YOODMRQ GALIGHH XQGHMINAVDP XGKAS YDODMRQSURFHW Z KIFK LFOGH TP RY RKHUSUIRHBUY \WHI RTBZ LQ)

i W UASHRAR LOYHWR HOVIRUZ KIRK P DAHADREINRQYDHWDAO DDOE®! WRHLQYHIR HOVZ LAONSIFDD BH YDOHE DAWHDYHDIHAGSUFHR WRH
P DNHADRBNRY/

T DNUASHRR QM HWIRUZ KIEK P DUNAADREMRYY DHQRAB DA DDMEG! \WHYOODMRQ SR B-ILQ/Z LW \KHIQE-SHIG-QWVIDDIRQI P V
SIRMAQ) DSUHIP LDV YDODMRQR HIFK LOYHWY HOARWKHS GYLMVAIY YODODMRQFRP P LWkH

3UHIP LY YDODIRQFRFOMRQYDHERRP HMG DG AVAXWHGZ W WHS GYVHY YOODIRQFRP P LWH
$ 2 XUb GV DAKHYDODMRQGMIGH UMEZ VAKHUFRP P HIGHG YOODIRQY DG GHALP LAAAKHI DUYDOHR HIFK LOYHXR HQVY

( DR XU RXAUS GYIVHU DV\KH YDOOWRQ G-I GHH SIRMGHYWHS XAV&RP P MRHD\XP P DY RUGHAUSIWNRQR P DMUDO DUYDOHP DY \WDNRFRXUWHGLO
\KH SURUTXDWMUDQG RQDQBRXBCEDMY RXAUS GYIVHU DVWH YEODNRQGMIGHH Z LOBURYLGH\WWHS XAV&RP P WHZ W DZ UMK DARIP HQWR \KH
DEHNXRA DGHITHAWHHWR IWIRUYDDXHSRAHY DG

¥ 7 KH$ XGV&RP P IMivH RYHYHH/WH YDOONRQ G QGHHOG Z LAOHERVWR\WHYROGRQOQ. YDOONRQP DRRLY/UHNXUIQ) \KHYRDEV DRHNRQ
. HFRQGAWKLY YDOONRQ SURFHWRQD TXDUM® EDMY

D HISSO $6&  ZKIFAK HFABEDWKHYDI P HZ RINIRUP HDAXUGY | DUYDDHIQIFFREDFHZ WS 6 * $$ 3 DIGUINUHGAVRXUVR | DUYDOHP HDXUP HON $ 6&
GHMP LGV UYDOHVR EHWH SUFHWDIZ RXTS EHUHAHYHS | RUDQLQYHXY HQAQDFXUHAOB! Z KLFK DXXP H/DQREH® WIQLANRQ EHE HH)P DUNHASDMASIQVROWH
P HDXUP HQAEDM 0 DUNANBOMNA SOQIVOUHGH LQHG DVEX HY DG VHBLY LQWKH SUGH.SDORUP RIMIGYDQEIHRXVP DINHVZ KIFK P D' EHDK\ SRKHIFDCP DNAMKDADHIGE-SHIGOW
NQRZ GGIHEG DQGZ 1AQ) DOGCEGNVRWIQLAW, QUFFREDFHZ MM 68 Z HARQUGHUWSUGASOCP DUNHAR BHWHP DUNHARDAKD/WHJ U-DMIWROP HOQGGYHOR TR
$6&  \SHAILH/DIDUYDOHKIHDFK \KDABURIMY HY/DOG DN WHBYHR REVHYIEMIV R ICEXWXHGIQGMP ICDNRQR |DUYDOH ,QOFFREIFHZ WS 6&  WHH
GYHYDUHKP P DU} H3EHBZ

¥ [ HYHD  + 9 BOONRQYY EDHE RQ TXRIMG SURHY LQCRARYHP DNV I RULGHIFDCDAHV RUCCH ONA/AKDAZ. HKDYHWH CELOWY \R CFFAY
¥ / HYHD =+ 9 OONRQYY EDHE RQ TXRIMG SURHYLQP DINHMKDADH QRAZRRYH RUI RUZ KLIFK DOV QU LFBQACEXWDH REVHYCE®! HIWHUGQUHA® RULQAUHA®



1/ HHD 9 DDDMRYEDHERQLEW\KDAHXQREVHLYTEGI DG\ QU LFDQMWR WHRYH.DTI QUYDOHP HDXUWP HOW

7 UM HYEHE HQGYHY U D) DHUFRIQ) HEDARHEHILQRQ) R WHSHIRGLOZ KIFK \WHWDOW HURFPXUG |, QDEAMRQVR XMQ) \WHCERYHIGBXWILQLOMWR HAWDODMRY/
Z HOBSO \WHYDDDARQSRIR CESURYHGE RXUVROGWDANVFROMMMZ LN$ 68 &RQIMMMZ LW \WHYDODMRQSRIR  RXUS GYIVHU DKH YOODIRQGHLIGHH HYDDOMWH
\RXUHR \WHICBXW LGFOGQ) D) P DIHNVIQZ KIFK RULQYMKR HOVDHWIGQ) RUDQ). P DNHIVIQZ KL VHRXUMEY/Z WP LOUDMIEXM/DHWDAQ)  LOGHMP 1QQ) | DUYDOH
© KHQOQLOYHWE HW YDOHG EDHGRQSUFH/SIRVIGHGE. U-SXIEBIG-DBLYRUSUFQ) VHYLIFHY \WDAY ELRNHUTXRMY  RXUS GYLVHL D/AKH YDODMRQGHALIGHH \KEMPMKRH
SUFHAR YOURXYFUMMUIDLOP EN.GQ) WHGHMP LCDNRQ DR Z KHAMHUD SDMAX@ULOYHIR HOAZ RXGTXOM\ | R HOADVD/ HHD R HYHD LOHIR HOA) RUH P S RU
$ GYIVHU D/WH YDODMRQGALI GHH RUWHLQE-SHIG-QMDODMRQI P V UYL SUAQ) \KSSRYBIRVIGHGE. G-DBLYRUSUAQ) VHYIFH/IQREHAR GAMP LCHUL REVALYCEGIP DY
LQRP DIRQLYEHQ) XVHG YHIXVXGREVHYCEBGILCEXN

7KH&RP SO0 CSSOHVWHSUIRWICH SHAHYVBURNGGE WHS 68 7RIF UM VR LQYHXR HOVLQ FHIBEQ HOMA/ AWDDBX DM GHADMHNDOHSHMOH RUW
HIXLYDBW$ 6& 7TRIF  SHIP IWOQHIMY KRTEQ) LQHXE HIVLOFHYEQHUMAAKDAHKHUDUHLOMHKR HINRP SO RUKDYHDMEEXAA/ALP LR DOLQYHR HUWRP SO0
DOGFOBX@M1 $9 SHMKDHRUWHTXLYDBIWRUZ KLEK \KHI DLUYDOHLY QRABDA® GHMP LEEG! \R P HDXUHWHI DUYDOHR \KAK LOMHWE HOVROWHEDIYVR WDAL $9 SHKOUH

RUWHTXLYDBAZ KRR HW, QrHXR HIVZ KK DUHYDOHGXMQ) 1 $9 SHKOUHDYDSUFWCH SHAHOADHQRAVDADRU] HEZ MMQWKHI DUYDOHKIHDUAK DVSHE 6&
7RIF

* XHR\WHLIGHHYXGFHIBON R GHMP LQQ) WHIDUYDOHR LM HWWDAR QRADYHDUDA® DYDMEGIP DUNHAYDOH \KHI DUYDDHR RULQYHXR HOVP D
| OFMDMIURP SHIRG\R SHIRG $ GAURDD \WHI DUYDOHR \KAK LOYHAR HOVP DL GLTHAMIQULFDQ® | URP \KH YOOXH/\WDZ RXGSKDYHEHHOXWHGKOGDUR P DM MAGIRU

\KFK LOMUY HWVOQGP D GLIHUP DAL [URP \KHYDOHAKDAP D XAP DAMD EHUDT HG ) XUHU KK LYW HWDUHIHHIDE GW QNG WD SXECF® WGHEVHXUMHYDOG
PD EHXEMAMR FROMFMOCDOG RM-UUMPNRQVRQUADB |, | Z HZ HIHUTXUHG\R ANXUEDIMD SRUNRIR LAY HIAQDI RIFHE RUCNEMRQVIB! IWARXTS UHT) HIP RXQAMKDN
DUHGL I HIHQVURP WH CP RXQN SUAHNG DG \KAK QL | HIHIAHYFRX@ EHP DMUDD

, QDEAMRY FKOQJHVIQWHP DUNANONURGP HOADQG RKHURYHOAMKDAP D RAFXURYHMH@ HR \WHLQMIT HQWVP D FDOHWHJIDQVRUGRMA/ XA DA W00 HSROWHH
LQHXR HOMVR EHGL | HHQAKDQWHXQUIT) H5IDQVRUGRKHYUH GRMGKHIHO

) LQDQRDODQG" HIYDWH, QUKP HOW

SXB | UTXUAVIG &VKDMVHGHIYDAYHAR [P RY REHAQIV FRP SO Z W D YDOH DAUM GYH DI H@P MOGRSADGHIYDAYH/UM P DQIHP HYBIRIUP DG
LP SBP HUWAHIBQWWINY DOGEROGU-ERIN SIRHAUW 5XB1 | H HP SV &VARDADDN DV QP WWGGHIYDIYH/XHY 1URP WHDI RUHP HMNRGHG BTXLHP HOW SURNGHG
WDARHHYS &V DERSWZ UMWY SRIAHY/DQG SRAHSUAKDADH U DRIED GALIGHE\RP DIHWHY &1V GHIYDAYH/UMWDQGFRP SO Z W AHVEQUFRGNH-EIQ) NP HW
S5XB | SURMGHWDNDY% & P D HIMIQR DOXQXQGEHGFRP P WY HOADI UHHP HAKDAY CRADGHYDIRYH/AMBQORNRY \KAK D/ CQDI P HYWR SURVGHI LQDGAQ) W DSRWRIR
FRPSID Ll WH96 & KDV [P RY RAHAMQIV DUDRIEGIEHIH  DAKHWP HIWAQMYLQR VKK DO DI UHHP HMKDAMYZ L@KDYHVK | LAHWADK DQG WK HIXLYDBQMR P HAMY
REQIDNRQVZ LW WASHAAR TR LWXQXQEHGARP P LW HWDI UHH-P HONV LOHIFK FDVHDVIVEHFRP HVGH 3XOXOQARS X®! | Z KHDZ HWIGH UYHYHUHBXURKDHDI WHH-P HONVRU
\IP LOUN LDGAQ) WIQLRAIRYY [(FOAQ) FHBQWIE-URSWRQERGY Z HGHHG\R DI W DMWHIP RQMR 00 RAHMHIRNPXUMAYBHBUAHONY ([QE-EWEHY HI  EOON
ERWRZ LQIV LI CESUFCE® Z KHOFOBXMAY RUDMHNRYHIJHUDAR 7KH&RP SIQ PXUWHO® TXOM LHYDVD? AP WG GHUYDAYH/ XV DOGH SHAWMR FROMHWR GR\R 7KH
&RP S KDVOERSMGDGHIYDYH/SRIA DOGFRP STH/Z W\KHUFRGHEIQ) BTXUP HQVR 5X61 |

, QMHMDQG" MGG, QFRP H5 HRIQMRQ

, QAUFIAFRP HILVUHFREHE RQOWH DFROOCEDY DG LFOGHY TP RMY DARQDQGCAFIROR. GVARXQVRUSUHP LXP V & HYBIQLOMY HOVP D, KDYHFRQMIPAOOSD P HOAQ
NGG 23,. " IQMMRIGYIGHIE/ \WHP DRI R Z KIFK LVAKRNUHG DAQMIOKQEHZ UMY 3, LQMANRIGYLGHIE/U-SUAHNIFFXHG LQMIMNRUGYLGHIBAKDADH DEGE-GAR \WH
SUGASDOEP RXQMAR WHLOYHXR HMWRQWH UASHRAYHLQAMMWRUAYLGHIGSD P HNEDM/IDAHADQEHQ) SDGIQFDK DQGIHHIDED BHRP H/GHDAP DXUMY RUDAKHRAPUHIH
R DANXEMRQHHN  ARXQIVUR SCUYDOHRQVHRXUMI/ SXUFKDHS CUHIP R WY HGLQR LQMBMAFRP HRYHARHFRQUPAMOOD HR \WHUASHRRMHVERXUMY XMCQ) WHH | HAMH\ LHT
P HARG 3UP LXP VAR SDUYDOHRQVHRXUMEY SXURKDVHG DUHEP RMY HG\R | LOWWFDIIEDM 7 KHEP RMY HSFRWR LOYHR HONVU-SUAHOMWNH RUL LGDOFRIADGWMAG | RAKHIP RMY DARD
RUDFFUANROR GVFRXQVRUSUIP PV UL 0 8 SRQSWED P HOA DEDQRUGHEWHRXUMNY DQ SUHED P HYBUP XP V XTP RMY HGXS IRQABDQRWILCDIRY| HVDQGXIP RW HG
AVFRXQN DUH UHFR BHG DY LQAMMAGRRP HIQWHPXUHVBHIRG

| ROQV/DHIHHDI SOFHERQGRQ CARUXCONIMYZ KHWHHLY U-DRITEGI GREWKDNBUGA.SIORUQMANY LOEHFRIAMS QI XD$ FRXHGLOMIMWAY IHHDID BYHIHG
Z KHDEDOLY SOFHERQGRQ CFRUXTONIMY , QAAMNED, P HONUHFHYHG RQQRQ CFRUCOEDOVP D EHUHFRIQ] H5 DVIGFRRP HRUCSSTHGWR SUCASDOG-5HIAQ) XSRQP ODIHP HWV
MGIP QA DEQ) FRIBABELQW ,| DADQY SRQAZ HEHIHYH3, . LOMMAY RV SHRMGWR EHUDT H5 \WHLOYHWY HWWHHDIY 3,.  LOMMWZ LOEHSTFHGROCRQ RO
VB KHOD3,. LM W SOFHGRQQRQ CFRUCOWIMY \WHIFRXHG XQFOSMUT] HGLQAMMRUGYIGHIGE/ DHIHHDD UWYHIHGWURKIK LQMIMNCGRRP H 1 RQ CFRXCOBIY/
DUHUANRUHG\R CFROCOWNEIM Z KHD SDMGXH SUCALSDOD0G LMW SOLG FXUHQAIGS 1Q



P DQIHP HQAVMGIP HQADHANHD \R WP DQPXUHIAD DIIHP HOWP D P INHH FHBWRQAR K AN-DIY HOADQG GHALP LGHWR GRABOFH DD ROQRQ CFRUCOWINY L \WHETQKD/
I | LAHQAFRTDAMDOYDOH DG LY IQWHSUIRAHIVR FRIDRRD

" LYLGHIGLGFRP HRQSUH HUHG HIXUY VHRXUMEV LY UHFR GHG ROWH CFFOGCEDA R WHH WWAKDAKAK TP RXQVOHSD CEGIE, WHSRWRIRFRP S DQGOHH SHAMG\REH
FROIBANG ' LYLGHIGLGARP HRQFRP P RQHTXU VHRXUMW LY UHR GG ROWHUHR G CDMI RUSUYDMSRUINRIR FRP SIQHVRURQWWHH - GYIGHIGADMI RUSXEDFD \WIGHGSRWRIR
FRP SOV

" MAIEXURYY

- HKDYHHBRAG\R EHWHDMGIRUS 6 |HEHDOGRRP H\Ef SXUSRAHY DOGTXOM\ DO \WHIHIMU DVD5 , & XQEHUBXERKCBMO R WH&REH 7RREBIQDQGP DORQRXU
I WD HQAD/DS5,& Z HP XWEMMEXM RUEHGHP HEVR GUMEXM LQHTFK VY] CEGH HIUGMUMEXNRQ/IRAMY SXERH/HIXOORDABDIY  SHFHMR \WH\KP R RXU

LM HOVRP SOQ MY CEGILGRRP H Z KIFK LV IHHDD RURBAQY LGFRP HSOWWHH FHWR U0 HE\KRWALP FOSAB) DQVRYHUWDT HSGHARY)
WP FCBMIDBRWHY  GHMP LGHGZ KRB DGR \KHGHBAIRQ! RUGYIGHIB/SOG | RAKAK\E] CEG HU DOG
T UMY H HP SWOQMMMNGARP H Z KIFK MKHH FHWR RAUIJIRME H HP SWOMBWFRP HRYHUFHIBQ GVDIBRZ H3GHAIRYY | RAVKAK\B] CEGI\ HU
$VD5,& ZH BMWRNRXUNKIHKRTHY JHHID Z [ORAEHKEVPARS 6 |HEHION RQIQMXF HIWRP SO0 \bf CEGILGRRP HOQG HAFDSMID) IQ/\KDAZ HAMMEX MR
RANKDHRTHY

* HLQMIG\R GMAEXMDQDO DORNEWIRND DOR \KFK LGFRP H 7R\WHH \WAKDAZ HUABIQRXUGHAFDSAMID) QVRUDD LQYHMY HOWRP SDQ \If CEGILGFRP H ZH
JHHDD Z LOEH\WEMAMRS 6 |HEHDOGRP H\E] DAFRSRIDMWDMY © HFOQEHH SHAAGVRFOW | RZ DUGRUGHACSMIDIDQ/RUDD. LYW HOVRP SO i CEGILGRRP HIQ
H FHWVR AU HIUGYIGHIGAWIBMRY DOGSD WHS 6 |HEHICH AVHVY DVGHAAUEHGEHBZ

$ P RXQNVQRABMMEANGRQDWP HD EDUVIQCFFREIFHZ W DFDBRE HIUGMUMBXANRQUATXLUP HOHVEMPARDGRIG-DAMEDT 8 6 |HIHICH AVA\Y SD CEGIR
XV: HPD EHVEWARDQRE-DAEEG 8 6 |HHDIH AVHW L Z HGRQRABMMEXM RUDUHWHDMG D/AMBWY  GAUQ) HIFK FOBQEDU HIUDQLP RQADABDIWTXOOR
WHUP R

t R RUGRAQY LGFRP HH FOAQ) FHIBQREAY JOQ/RUGHYI RAKDNDBOEL HU

R RAUFDSMIO) DQCHAFRP H DEXVAG I RUPHMIQR A JDQVDIGERWHY BFRIQ] H3 | RAWHE HYH P RON SHIRGHAQ) RO2 RREHU R WDW
FOBOE HOU D06

t R IQ IFRP HRUWOQVUHFRIQ] H5 EXWRAEMMEXMS IQSBAHAQ) \ HILY

© KUBIZ HIQMIG\R GMMEXMDD LGFRP HOQG oS0 DQ/IQWHP DQQHUGHRHADY \RP LGP [ HIP SRIMROR WH 8 6 IHEHIDCH AMVAVY X LELHQWZP RXQVR RXU
I CEGILGRRP HOQG OB OQVP D GRAEH GMMEXWG QG DY D UKAMOQVKAK FDHY \WHH VAV Z LEHLP SRHG , QUKAK DQHYHAZ HZ LAEHIDEG RAKME RO ROWH
[P RXQMB Z KIFK Z HER QR HAARHI RITRLQ) GUMEXRQUANLP HOW

© HIQMIBWRSD TXOUMD GUMEXNROAR RUNMKDHKREHYRVR DAVHVGI O DYDIOEG | RUGMMEXNRY $ @EMMEXWNRY/Z [AEHSOG DARHGVUHIRQR RAUVROGO0G
Z @G- BHGRORUHIAQV | LDERDOFRQEURY P OQMIGFHR R WHDF HQAD/D5, & FRP SIDQFHZ W CESTFLEGI% & UHIXDNRQYDOG\KAK RIKHUI CRRLY D/RXUVRDGP D
GHP UHBYDOWVURP WP H\RWWP H

7R\KHH \MNRXUPXUWHQA] CEGHILQQIVIRUD\ HOUI DOEHBZ. \WHWRBCEP RXQAR RUGMMEXNRYY | RAKDA HIU DSRMRQR \WRHGAMMEXNRY/P D EHGHP HSDUHMOR
FCBMIOR RANKDHKRTHYIRUS 6 |HEHDOGRRP HVY SXUBRHY 7 KXV WHVRXUFHR DAMMBXWROVR RANMDUHKRTHYP D EHWHRIWLCDCFDBANOLQMAAG B, \WHKDUHKRTGHU
UDKHANDQRAULGFRP HRUIOQY 6KDUHKRTEHY \KRXT UHDG Z UMM GMFERKUH FDLH X@ DG VKRXGCRADAKP HIWDAKHVRXUFHR D) QUWIBXMRQLYRXURBE@Y LGFRP HRUIDQY

;- HKDYH DERSWG D3 RSVIRXW GLYLGHG BHQYHXR HABDIQ ! RURXURRP P RQWKDWHKRTHY $ VDUHXOMI Z HG-FROIHDFDK GLYLGHG RURKHUGMWUEXWNRQ HIRK \KDUHRTHJ

WDAKDYQRVRSMERAVR RXUGYLGHIG UHQYHWY HOABDQZ LOKDYHWHUAYLGHIB/ RUAMUEXIRQY DARP DIFDID QMG LQDBAWRIOKDMH/R RXUFRP P ROWHFAN UIDKHAKDD
UFHYLQ) FDK GWIEXIRYY 6KDHKREHYZ KR UFHYHAWIBAMRVIQWHIRP R \KDBVR FRP P RQWRANZ LOEH\XEMAARWNH\CP H8 6 | HE-ID\WIMDQGGFDOM

FROHTXHFH/DVL WH - UHFHYHG FDK GMMEXNRY/

,GFRPH7O

. HKDMHHBPAG\REHWDAGD/D% & XQGHMH  $ P HKDYHDOR HBRMG\R EHWHDMGD/DS5 , & XQEHMHERGHEHILQQRQ) Z W WH\E CEG) HIUHIEQ) ' HR-P BHU

DOGLOMIG\R FRMXHWR TXOM\ D/D5,& 6REQ) Dv/Z HP DQEIQRXUM WK HQADVDS5 ,& Z HIHHID Z (@QRAED 8 6 |HHDOGRP H\E H/DARSRDMUDM/RQ

D) RE@Y LFRP HRUFDSMIDI QAKDAZ HAMMEXM DABDACXOD \R RUMDUHRTEHY D/GWIBMRYY 5 DAHU O \If CCEQN UHDMGRLGRP HHLQHG DOGAMUEXMGE. XV
UBHHIVREQIDIRQVR RULQMIRLY DG Z LEIGRAEH UH GRMGLORXUFRQRICDMS | LCOGACOWBA HOV

7RTXON\ DVD5,& ZHP XWALP RY RKHAQV P HNMHBIQVRXFH R LGFRP HOQG DAFMAYHYL LFDARQUTXLP HON , QUEAWRY \RTXOM\ [RUS, & \Bf WA HWVZ H
P XVAAMMEX MR RANKDUHKRTHY | RUHAK\S] CEGN FOUDABDW R RXU



3 QMR HWRP SO \Bf CEGILGFRP H | RD HIU Z KUK LV IHGHIDED RURE@Y LGFRP HSOWWHH FHVR RXUBDT] HG QHAKRWALP FEBABD) QY RYHURXUUHDT] HS GHARY
WP FCSABOBRAHY , QRE-UI RUXWAR GRABH\KEMANRS 6 |HEHIICH FAVAE] HY Z HP XWEMMEXM DO CQLP RQIDMBDIVIDCORWHWP R L R RUGVRAQY
LGFRP H VEN.QY LR CFFRXQIVAHMEIQ GH HUDY DOGHBRMRYY | RARHFDBOEIA HU 1L R RUFCSAMIDIOQVIQH FRWVR FCBAMICERWHYI RAMWHRH\ HIUSHIRGHIBQ) R
2R R WHFDBOEU HUDQG 1L DY GHARGQY LGFRP HDQGFOBMII DQVIQH FHWR FOBABOERAAYI RUSUHFHAQ) \ HIWAKDAZ HIHGRABMUMEXMG GAUGQ) \KAK\ HILY © H
DARUGWUHIRY P D FOW |RZ DG CEGILGRRP HIQH FRWR FOBQE HUAYIGHIB/OGSD D QRIG-BAMEGIS 6 H AVAWE ROWVIGRRP H

&HWIQFRORIEDM\KEMADUH/R RAYIH\EWAARS 6 | HIHIDCDQG WIMFRLSRDM GYHIGFRP H\S HY/ : HHYDOOM\E SRANROAEN-DRUH SHRAMGWR EHVENHDLOWKH
FROUHR SUHB0UQ) RAUFRQRICDMS | LOGADOWIRP HIVR GHMIP LGHZ KHKHAWHWE SRUMRQ/DUHE P RUH ONHD WD GRAVVR EHVMEIGHGE) \WHOSSTFCEGIVY DARRIW 70
SRRV CRAGHP HE\R P HMHS P RIH ONHD \KDD GRAV\KUAKRTS DUHUAHYHG DG UHFR GHG DYDY EHH IWRUH SHHLQWWH XU HIU'S @BHIDOMY DG LOMMMDARADMS
Z MWK LGFRP HVY HYDUHLGFOGHGLQLGRRP H\E H SHOH &RFOMRQ/UIDEQ) WY SRR/ DUH\KEVAAR UYL DQGP D EHDEWMWANG DAD MIAMEDHERQI CRRYIGFOGQ)
BEXRAP MG\R RQJRQ) DDOWWR \If O V U XONRY/DIGLQMSABMROAMHIR 7 KHHZ HIHQR P DAUDOXRHIEOW SRAMRQAMRXIK' HHP BHJ $V
DSSOFCEG! RAUSURDKUAHM] \ HDOW/UHP DIQVKEMPAR H CP LODINRQE 8 6 | HIHID WBMOQG GO0 DAKRIAMNAY



5 HRHQW HYHBSP HON

MGG
2 Q$ XIXWV RAUMRDLG G-FOUHG DMLG XOWUGYIGHIGR SHMKDHI RMBANKRTHYR UFRGDVR 6HBWP EHJ SO CEGIRQRUEH RUH2 AREHJ

DG DVHARQG TXOWMUVXSSBP HQBOAIGHIGR SHAKDUHI RMBANKRTHYR UFRGDVR $ XIXW SO\ CEBIRQRUEH RHBHEWP EHJ

-X®  1RM/5HDPHWV

2Q-X0 ZHUEOGWH-XO 1 RAWIQIXDSOVIFRXHGLQMMMRVKEK QRMY

&2 ,, SHIP SIRY

2Q-X0 WHE/ 2 ,,  WKHYBEHP HSDOFDXMVR WHE/ 2 ,, 5HIDEAQ) ' HEAQI X ORQY) Z W CFRXHE DG XCBOGLQMIMY

5 HYROHUS SMIH

2Q-X0 WHDJJ U DMSUGRSOCEP RXQAR WHUAYROIQ) FU-GWIRMW ARP P WY HQVLGRBDHG | URP BARQW BQRQ RQIQDIJUGHIDMEEDLY WH

DIJ U DAMRAMEDAQ) WP GOQ/00G YR FUHAWDAQN FRP P W HOVXQEHMHS HYRVLQ) &UHEVY CRON LGRUDHS | URP HAOROW  HCR)



WP 4 XDOABAWYHDQG 4 XDDAYH' MFRXUH/S ERXAVW) DUNHAS N

© HDUH\XEMAAR | LQDGADOP DNHAIMY LGFXAQ) YOODIRQUMN LOMIWDMUM PXUHR UM FUHEVWIMN DOGLQ @INRQUMN 8 GRHUBIQI Z W UASHRAR\KHILP SRUMRQR
VBT VRQDOGWECHAVSXMY/ Z W FHMEIQFRXQAHY WH I ORMDINRQYLQJ GEDCLQMMAADAY \WHRYRQ) Z DUEHE HHD5 XWD D58 NIIGH WHFRQ CEVIQWHO LG3BI( DXNIGG
FRGHQVRYHU XMUHLGRU-DVLOLQ GMNRQRUDGYHIHLQMURNVHONP HONMHHDD [QARGAHG\LI QU LEDOARTMIW LOWHI LGDGADOP DNV DOGWWHHIHRVR \KLY YR KD/
P DMUDID P STRMS DG FRXG FRQMKHVR P DMUDID [P SCRARKUP DINHAAIMY LGFXAQ) \WRHOMG EHBZ

9DODINRQ5 N

* HKDYHLQYHAG DG STV FROMMHWR LOYHAVSUP DUO LOIAITX GGG HIXW VHRXUMA/R  SUYDMFRP SOHY 0 RWR RULQMIR HONZ LOGRADYHDUHDEO®
DYDXDEGIP DUNANBUFH DQGZ HYDOHWHAHLQYHXR HIVDNVOUYDOHDYGHMP LGHELQJIRRGI MW E, \WHS GYIVHU DVRXUYDODMRQGAMIGHH EDHGRQ [P RY REHALQIV \WHLGEXW
R LQE-SHIGHAKLLG SOV YOODMRQI WPV HIDIHE DAKHAWRIROR WHS GYIVHU DVRXUYDDDMRQGALIGHH DOGLQIFFREIFHZ W RUYDDDMRQSRIA 7 KHHLVRMQIB!
WDQEDLG | RUGHAP LQQY | DUYDDH $ VDUAKOVGHMP LQCQJ | LUYDXHUTXUA/AKDANG) P HOAEH CESTHGR WH\SHALLF | CFWDQG AL WBIGFHVR  HIFK SRWMRIR LOYHWY HQAZ KB
HP SEA L) DFRQAMAQ® CESTHE YOODMRQSURFHWI RAKHWSHYR LR HOVZ HP DNH | Z HZ HHUATXUUHG\R ANXLEMD SRMRIR LOYHAR HOAQ DI RUFHG RUGNXGDIRO\IB! Z H
PD W00 HOP RQMKDADHGL HHIWVURP \KHDP RXQNSUAHDMS DG KK QLI HIHRHY/FRXE EHP DAUCD

, QMHWB DIM5 N

NFQULRYY U HYARWWHAOQHIQHIQQIVWDAP D BAXOVURP FKOQIHY/LOWHONHCR LQMMNDMY : HIQMIG\RIXQGSRMRY/R RAULQMIY HONZ LW
ERURZ LIV DG DAKAK WP H RUCHAQYHAR HONGFRP HZ (@EHDH HAMGE, \KHGL HIHFHERZ H-QWHUDMDAZ KUK Z HLOMWDOGWHUDMDAZ KK Z HERWRZ. $ FREQIO ZH
FOQCRADAXUH\ RX \KDAD\LI QU LECQNKDRY HLOP DUNANQAMIAMVIDAK Z LAQRMDYHDP DALIDCDGYHYHH | RO RAUGHAYHXR HNGFRP H

,QDGZ LQMMNDMHNURP HIMKHG | HHPHEHE HWH\RBC QMBWWGRP HHHE RQLOMMAHDCQ) DIV DOGWHVRBOLQMIAXY] SHMHIGRXUWHG RQLQMBAN
EHOUQ) CCEONVP D BHARP SIS UHBAQ) RAUGHAFRP HOQGSRMMITD DGYHYHD O HAMY RURSHD UAKXIV & RMIHD LODUME LOMBMADMHMUREP HIAMKFK
QI HHFHARXG SRMND LGFBDHWHIE LGRUHDMQ) RAUGHAGFRP HDVIQRFDMS SHANHIEG EHEZ

$VR -XH R RUGEWQYHAR HQVEDHERQI QUYDOHZ HIHI GDAY DM $ GAMNREDD WHZ HIKWG DYHDIHI GRU EDHGRQIDUYDDH R RXUGHEW
QMR HOVZDY  DQGWHP DVMUMY R RAUGHEWQYHAR HQVKDYHDI GRUR 7KH5 HYROLQ) &UHAVY CAOW 639 $ WHY CAOWV,, 639 $WHY ROV 639 $\WHV
) CAOWO , DYE639 $ WY CAAONVS ,, B-DUQMANDNYIULEBGIQMMWADM/Z WDIGRUR  7KH-X® 1 R/ 1 RA -XO 1 R/ 1RV $ SUO
1 RM/ -XO 1 RAV 1IRM/-XH  1RMW 1RWOG 1 RMEHUIQMANDN] FGWDAY 7KH 1 RMW 1RWOG 1 RMWOHKHEIHEDIOOMW

IQMANDM\Z LS LOWKP HV &/ 2 ,,, &/ 2,9 &/ 2 9,, & 2 ; DXG&/ 2 ; ,9 BDUQMPWDNOUCEGYDMWZ WDIGRIR &/ 2, & 2 ,, DIG&/ 2 9 BHIUQMIXNDNV
1] H5 D05 YOULEBIUDM/Z W DI GRUR

UDHERQRXUS RQRICDMS 6\IAP HOVR $ WHNVDQG/ LCHOMYDVR -XCH WHI RTBZ Q) EEBIVKRZ VWH DA H3LP STRRQCHAFRRP HR' K\ SRKHIFDCEDH
UDMFKDQI HVLQLOMNIDMY RQRXUGHENQYHIR HOV FRMGHIQ) LOMFMNDMI GRY| RUI GO IDMLOXKP HONV DAXP Q) HIFK | GDMY IDMLOMHAR HOA\EMPAR P RQK
UH HIHGPHUDMHBRNRQ DQG\WHUH DUH QR FKDQI HVLQRXULQYHAR HADQG ERURZ LG \KUKRMUH

LOP LRY/ , QMHWCARP H , QMR [ SHOH 1HNQRPH
8S EDIVSRQV
8S  EDIVSRQN
8S EDIVSRQN

'RZQ  EDIVSROQN
'RZQ  EDIVSRQN
'RZQ  EDIVSROQN

,QFOXGHV WKH LPSDFW RI RXU LQWHUHVW UDWH VZDSV DV D UHVXOW RI LQWHUHVW UDWH FKDQJHV

([FOXGHV WKH LPSDFW RI LPRPH EDWHG WRHERONIROLGDWHG )% DDHPAH QW \6 IV Q &/ BPB@WH®/IBRPMFRQVRO|
ILQDQFLDO VWDWHPHQWY IRU PRUH LQIRUPDWLRQ RQ WKH LQFRPH EDVHG IHHV

: HP D KHEJHDI DQMQMBNDM OFXDIRY/E XMQ) KHEILQ) LOMKP HONM\XKAK D/DEAWRDOQMMNDM\Z L5V | XMV RONRY/ DGIRZ DGFROMFW :  KIBIKHEILQ)
CRYMYP D P WMDMRXUH SRKUHVR DGHYHI OFMDIRQYLOLOMIMNDAY FHYBOKHEILQ) WIQLRAIRDY \KFK DVIQMBDM\Z 05 DIUH-P HON P D COR AP WRXUCELON \R
SDMASDMIQWHEHHIWR GZ HIQMIXNDA



&XUHR 51N

) URP WP HVRWP H Z HP D' P DNHLQYHXY HOMIWDAIUHGHIRP LCDAMGLODI RILIQPXUHR  ERURZ LQRHYBIQI RIMIQPXUHIAH/XQEHURXUFUHAWDA QA RUMKHCRM/LQ
FHABEQ! RIIQPXUWHTAHY 7 KHHLOMWE HV ERURZ LIV DG IMXOGRHY DHWIQM@AG LOR 8 6 GRAYDAIFK EDDFHWKHEDM H SRIQI XV\RP RYHP HOVLOI RULIQH FKDQIH
DM : HPD HP SR KHEILQ) WRKQTXHAR P LQP 1] HWHAHUMNY EXWE HFDQCRADWKUH\ RX\KDAKEK DAD LHYZ LEEHH I HRYHRUZ BKRAVIMNR XY : HP D X\ HLOAKP HOW
\KFK DV EXVWIRATP WWMGWR | RZ DB PRIV RUFIRW PXUHCR \Z CHVAR VHHN VR KHGJ H D LQAVORMDIRQY LOWHUHIMYH YDOH/R- RUSRINRIR SRR/ I RP FKDQIHVIQ
PUHR H FKOQIHWDAY , QXMOGR HOMIQ) LQRDIRIHIQPUHEA | RZ DFROMPAQFRGHAIRDZ LW GUQ/RURKHULQYHIR HOVGHIRP LCDMGLODI RHIQPUHR ZHPD
ERURZ LOWDNAXUHR R HAEEDWK DQDMUICKHE)HDI LOMRXUGDD AKOERHRULQYHXR HOW7 R \WHH \WARHED0D WMKOFHRULQYHXR HYWEDHGRQDI GO IDMRKHAKDOD
UDMXQEHUZ KLIFK Z HFDQERWRZ. XQEHURXUPBHAWIA.OMNY Z HP D XY HLQMBKADMGHIYDHAR KHEIHRXUH SRKUHR FKOQ) H/LQWHDXRADMS DM

&UHAVS \N

© HIHHDD HIG-DYRAMRP LQP [] HRUUNR H SRXUHE! @P L) VR U EXVEEGH LDGA DO QUMANR/WHFRXQAM DM Z 1 Z KIFK Z HHQMLQR | LCDGRLOOAMDQLRIRYY $ V
R -XH 0 HHPEU Z HKHIB\KHP DVUMW R RXUFDK EDDQRHVZ W DMQIGIKLIK® UDMGP RH FHIMUEDN DG \KAK EDDGRHVOHIOH FRWR ) HGHID

" FBRUWQADFHERSRDIRQLOXHGIP LW :  HVHHNVR P MMDMWYH SRXUHE. P RURIQ) WHFHAWAIQEQ) R \KHHI LCDGROOQAMANRYY
, Q@MRQ5 N

, Q IRQLYONHD \R FRUMHIOWHGDRP HIXP \MP  SOMEXO® LOWHS QUWGEVBMY Z LW \KHSRMELON WDAP RHBY SRIA P D FROMHR\WKMLIQUASRQH
SHUMMNG QIR SBHAKIYFRXG 0| HAARKUSRMRIR FRP SDQHAISUR WP DILQY

WP &RMRYDQG 3 URAHEXUHY
D ( YDODIRQR ' LWRRKUIHEROMRYDQG3 IRFHEXUAY

(QIFREFHZIWEXBY D E DG G E R WHEHXUMAY( [ KOQIHS PR DVEP HIGHG WH? ([ FKOQIHS FW Z H XQGHMH\KSHYIMRQDOGZ W \WH
SOMASDIROR RXUSKLH ( [ HRXAYH2 [ LIFHUDQG&KIH ) LDGRDCR | LFHU FOUIHG RAIQHYDODMROR WHH I HRNYHIAVR RUGMWERKUHFRQURY DG SRAHOWY D/GHIGHEIQ
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