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,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\ HYHU\ ,QWHUD
FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUW<HtE $RB&LRG WKDW WKH 5HJLVWUDQW ZDV
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7KLV UHSRUW FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV WKDW LQYROYH VXEVWDQWLDO ULVNV DQG
XQGXH UHOLDQFH VKRXOG QRW EH SODFHG WKHUHRQ 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWY DUH QRW KL'
&DSLWDO &RUSRUDWLFMH WKHR&ERPSIRXU FXUUHQW DQG SURVSHRXIUY BHHIRWHW RBDQ R R Q IY QI VRVEPHERIWO\GX REX WD D G K
SH[SHFWV "~ 3LQWHQGYV ~ 3 SEBQWLGXHOO*EHPDRDHYHV ~ 3VHHNV ~ 3HVW LMHDVWWHYV 3'S DRRWKHOFGV V 3 F RROOVBO'RRMNK R X O BW H(
WKHVH ZRUGV DQG VLPLODU H[SUHVVLRQV DUH LQWHQGHG WR LGHQWLI\ IRUZDUG ORRNLQJ VWDWHPHQWYV
IDFWRUV VRPH RI ZKLFK DUHIERXRQGWR 3 FRRWWR D QO3Q ERE&IOIGP B BXNUH. DE O/\X IR ®) AIWMKFOMAVHWIRUBYNVHG RU IRUH
LQFOXGLQJ ZLWKRXW OLPLWDWLRQ

1 DQ HFRQRPLF GRZQWXUQ FRXOG LPSDLU RXU SRUWIROLR FRPSDQLHVY DELOLW\ WR FRQWLQXH W
FRPSDQLHV

t DQ HFRQRPLF GRZQWXUQ FRXOG GLVSURSRUWLRQIHWMH CR U B 85 AW WPKIH) WR FBSRIMGH.GIW LV IOW FZIHX v Q @/
RSSRUWXQLWLHY DQG GLPLQLVKHG GHPDQG IRU FDSLWDO IURP WKHVH FRPSDQLHV

S DQ HFRQRPLF GRZQWXUQ FRXOG DOVR LPSDFW DYDLODELOLW\ DQG SULFLQJ RI RXU ILQDQFLQJ D

1 D FRQWUDFWLRQ RI DYDLODEOH FUHGLW DQG RU DQ LQDELOLW\ WR DFFHVV WKH HTXLW\ PDUNHW

$ WKH LPSDFW RI WKH 3&29," °~ SDQGHPLF FKDQJHV LQ EDVH LQWHUHVW UDWHY DQG VLJQLILFDQW

SURVSHFWV DQG WKH SURVSHFWV RI RXU SRUWIROLR FRPSDQLHV LQFOXGLQJ WKH DELOLW\ WR C
UHVXOW RI RQJRLQJ VXSSO\ FKDLQ GLVUXSWLRQV

LQWHUHVW UD@QHROXBOQWWXIHWEHFRPPLVVLRQLIHFRI RX42 5 HVROOMWS DSEYBWYRXOODWO\ EHFDXVH ZH X
FXUUHQF\ IOXFWXDWLRHFWFR KB G BGYGIWVHI\RXU LQYHVWPHQWY LQ IRUHLJQ FRPSDQLHV SDUWL
FXUUHQF\ UDWKHU WKDQ 8 6 GROODUV

RXU IXWXUH RSHUDWLQJ UHVXOWYV

WKH LPSDFW RI ULVLQJ LQWHUHVW DQG LQIODWLRQ UDWHY DQG WKH ULVN RI UHFHVVLRQ RQ RXl
DQG UHODWLRQVKLSV ZLWK WKLUG SDUWLHV

+H +H

+H +

t WKH DELOLW\ RI RXU SRUWIROLR FRPSDQLHV WR DFKLHYH WKHLU REMHFWLYHV

t FRPSHWLWLRQ ZLWK RWIOHDWRW LRV H'Q DHOVGVRKQWIRSSRUWXQLWLHYV

t WKH VSHFXODWLYH DQG LOOLTXLG QDWXUH RI RXU LQYHVWPHQWYV

¥ WKH XVH RI ERUURZHG PRQH\ WR ILQDQFH D SRUWLRQ RI RXU LQYHVWPHQWY DV ZHOO DV DQ\ HV

¥ WKH DGHTXDF\ RI RXU ILQDQFLQJ VRXUFHV DQG ZRUNLQJ FDSLWDO

T WKH ORVV RI NH\ SHUVRQQHO

T WKH WLPLQJ RI FDMKRFOWKWH REBQDWLRQV RI RXU SRUWIROLR FRPSDQLHYV

¥ WKH DELOLW\ RI 2ZO 5RFN &DSLWDO $GYLVRUV //& 3WKH $GYLVHU  RU 3RXU $GYLVHU" WR ORFDV

t WKH DELOLW\ RI WKH $GYLVHU WR DWWUDFW DQG UHWDLQ KLJKO\ WDOHQWHG SURIHVVLRQDOV

t RXU DELOLW\ WR TXDOLI\ IRU DQG PDLQWDLQ RXU WD[ WUHDWPHQW DV D UHJXODWHG LQYHVWPH
WKH 2&RGH” DQG DV D EXVLQHVV GHYHORSPHQW FRPSDQ\ 3%'&"

T WKH LPSDFW WKDW HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH PDWWHUV FRXOG KDYH RQ RXU

¥ WKHHAW RI OHJDO WD[ DQG UHJXODWRU\ FKDQJHV LQFOXGLQJ WKH UHFHQWO\ DQQRXQFHG ,QIOD

¥ WKH LPSDFW Rl JHR SROLWLFDO FRQBOQWLRQVRUQ¥RREXBDQIHWREXW IDRQ VLQVXRXW RI WKH RQJRL
JHQHUDO XQFHUWDLQW\ VXUURXQGLQJ WKH ILQDQFLDO DQG SROLWLFDO VWDELOLW\ RI WKH 8QL

¥ RWKHU ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV SUHYLRXVO\ LGHQWLILHG LQ WKH UHSRUW

$OWKRXJK ZH EHOLHYH WKDW WKH DVVXPSWLRQV RQ ZKLFK WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV DU
IRUZDUG ORRNLQJ VWDWHPHQWY EDVHG RQ WKRVH DVVXPSWLRQV DOVR FRXOG EH LQDFFXUDWH ,Q OLJKW
VKRXOG QRW EH UHJDUGHG DV D UHSUHVHQWDWLRQ E\ XV WKDW RXU SODQV DQG REMHFWLYHV ZLODHEBVD K
GXW\ DQG GR QRW XQGHUWDNH WR XSGDWH WKH IRUZDUG O RRKH QB WADVEHPRIRNLQ JIOHFDW ¥R FZGWDU B QO SR
IURP WKH VDIH KDUERU SURWHFWLRQ SURYLGHG E\ 6BHFWLRQ ( Rl WKH 8 6 BHFXULWLHV ([FKDQJH $FW RI
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WP &RORICDMS) LODQADOBVIMP HONV

2 Z.Cb RAN & DSIMIC RSRUDARD
& RORICDMS VDM HQVR $ WHNVDQG/ LDELDAHY
$ P RXQNIQWRADQGY H FHBWKDUHDQG SHUNKDUHLP RXQV

6HBWP EHU
8 CDXQAWG

' HAHP EHJ

$\WHV

, QRN HOVDNDUYDOH
1 RO FROARTBG QRO O LADAGLOYHKR HQV TP RMY HGFRWR DG UASHRARYHD
1 RQFRMRIG O LIDAMGLOYHIT HOV TP RWY HSFRWR

é

DG
&RMRBEG O LIDMGLOMKT HOV [P RMY HGFRWR 05 UASHRAHD
7REOQYHAR HQVDANDUYDOH [P RWYHSFRWR %G
&DK UVANRMSFDK R DG UAS-RARYHD
) RILJQFDK FRWR DG UASHRANHD
, QMBS FHYCE®!
5 HAHYDEGH URP DFRQURGG O LADM
3UENGH SHOH/DQGRM-UDXHN

7RECE WHNV

| \DELOAHY
" HEWQHAR XZP RMY HE G-EWARKOFHFRIVR DG UAGHRRYHD
" IMMEXWNRQSD: BB

0 DEIHP HQVHHSD, CE®

, CRHQWYHI HHSD) CE®

3D CEBV\R D LODAY

$ FRXHGH SHOHY/DQGRMHUICELOMNY

7REQ LDELDAHY/

&RP P WY HWDGFROMIHAHY 1 RM

1 HAS WHV

&RPPROKDWY  SOUYDOH \KDUVDARRU] HG DG KDV IMKHG DG
RANMBOEQ) UAS-RLYHD

$ GAWNRICEOG LQ FCBMID

$ FPP XOMGXQEAMWIEXMG RHEWIEXMG HIQQIV

7REQL HAS \WHV

7REQ LDELOARV/DQG 1 HAB WHV

1 HA$ WHN DOXH3 HJEKDUH

7 KHOAFRP SO0 1Q) GRMVDUHDQLQAD UDDSOWR \WHHFRQRICDMS | LQOGADOWDAP HOV



2 Z Cb RAN & DSIWICK: RIBRIDAR)
& ROWRICOMS 6V HOVR 2 SHDWRQY

$ P RXQNLQWR\DQGY H R-BWKDUHDQG SHIMKDUHEP RXQNV

, QR HWQRRP H
, QKR HQAGFRP HIURP QRO FRONRTBE QRO O LADMG LYK HON
, QMBNCFRP H
3D P HQNIQ NGGLQMINCGRP H
" IMIGHGLGRPH
2 \HULGFRP H
7REDQYHXF HQAGFRP HIURP QR FROARTG QRQ O LADMGLOYHAR HOV
, QAR HQACFRP HIURP FROARTBG O LADAGLQYHNR HOW
, QMNP H
" IYIGHBIRRPH
2 \lHU, FRPH
7REOQYMAR HOAGFRP HIURP FRQMRTBG O LIDMG QT HOV
7REQ QYHAR HOVGQFRP H
([SHMW™V
QAN SHOH
0 DCIHP HQWVHHY
3HYRIP DOFHEDHGLGRHQMYHI HY/
3R HMRIOHY
*LUHRRTI Y
2 \WHUJHZH.DODOG OGP LQVADIYH
7REC2 SHDAY ( [ SHMW/
1 HVQYHAR HONGQRRP H / RW YHRH7O WY
,RP HW H S-OH EHHIW
1 HVQYMAR HONQRRP H / RW $ IWU70 WY
1 HAB HDO) HG DQG & KDQIHLQS QUHDT HG* OQ / RW
1 HAAOQHIOXQUDD H3J0Q BW
1 RO FROARTG QRO O LADMGLOYHKR HOV
1 RQFRQARTBG DN LIDMGLQMHIT HOV
&RMRBEG O LADAMGLOYHAR HOV
7 WDQUMIRQR DAV DQG ICEOMAYLO! RUHIQPXUHAHY
,GRPHI  SIRVIMRQ EHHIW
7REQL HA&KDQIHIQS8 QUDT H3* OQ / RW
1 HADO H3JDQ BW
1 RO FRQARTG GRQ O LADMGLQYHKR HOV
) RMJQPXUMHEA \WDQLAIRY/
7RECL HAB HDO HG* DQ / RW
7REOL HAB HIXT H5 DQG & KDQIHIQS QUHI H3* DIQ / RW
1HNQRUDH ' HRUHDH 1Q1 HAS WHVS HXOMY [LRP 2 SHDARQY/
( DUQIV3HJBKDIH YDMEDQG! LOWS
© HIKWG$ YHDIHBKDUH/2 XWHEQAQ)  YDMFDQG" LOWS

BBBBBBBB

YRU WKH WKUHH DQG QLQH PRQWKY HQGHG 6HSWHPEHU

) RUWH) RUWH7 KUHO ROMV( QGG ) RUWH) RUWH1 IGHO ROMV( QGG
6HBWP EHU 6HEWP EHJ

LQWHUHVW LQFRPH DQG SD\PHQW LQ NI

7 KHOFFRP S0 1Y GRAW CUHDQLQM UDCSDWR \WHHFRQRICDMS | LCDGRLCOWEAP HON



2 Z 5 RAN & DSIMICE: RUBRUDARD
&RORICDMS 6FKHEXBIR |, QYHWR HOV
$VR 6HBWP EHJ

$ P RXQNIQWRADXGY H F-SWKDUHLP RXQN
8 DXQAWG

&RPSDQ\ ,QYHVWPHQW , Q VHH/W ODWXULW\ 'BlY#i 8QLSWRUWL]HG &RVWDLWOXH

1RQ FROWHG QRQ DIILOLDWHG
SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

'"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

*OREDO OXVLF 5LJKWVLU/&W OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
*OREDO OXVLF 5LIKWWHF&UHG UHYROYLQJ
ORDQ / 2
JLUVW OLHQ VHQLRU LQFO
7KH 13' *URXS / 3 VHFXUHG ORDQ 6 ..
JLUVW OLHQ VHQLRU
7KH 13' *URXS / 3 VHEXUHG UHYROYLQJ
ORDQ 6 2
$HRWVSDFH DQG GHIHQVH
$YLDWLRQ 6ROXWLRQVYLUGK RO LHE \GEPLR U
676 WLDWLRQ VHFXUHG ORDQ/
6HFRQG OLHQ VHQLRU
3HUDWRQ &RUS VHFXUHG ORDQ/
9DOHQFH GMAKQRBRJILHNVUVW OLHQ VHQLRU
11& VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
9DOHQFH GMAKQRBRILWHWFEXUHG UHYROYLQJ
11& ORDQ 6

%XLOGLQHD @ @® WD WH

JLUVW OLHQ VHQLRU igo
$VVRFLDWLRQV ,QF VHFXUHG ORDQ6 3,

JLUVW OLHQ VHQLRU
$VVRFLDWLRQV ,QF VHFXUHG GHOD\HG LQFO

GUDZ WHUP ORDBQ ,

JLUVW OLHQ VHQLRU

VHFXUHG UHYROYLQJ
$VVRFLDWLRQV ,QF ORDQ 6 2

6HFRQG OLHQ VHQLRU
5($/B*( ,1& VHFXUHG ORDQ/
%XVLQHVV VHUYLFHV

6HFRQG OLHQ VHQLRU
$SFFHVV &,* [/& VHFXUHG ORDQ/

JLUVW OLHQ VHQLRU go
&,%7 *OREDO ,QF VHFEXUHG ORDQ/ 3.

6HFRQG OLHQ VHQLR U
&,%7 *OREDO ,QF VHFXUHG ORDQ/ 3.



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 COXAWG
3HW QWD
&RPSDQ\ ,QYHVWPHQW . Q VHH/AW ODWXULW\ 'BWVBI B8QLYPRUWL]HG &RVWDLWOXH 1HW $VV
"HQDOL %X\HU&R //& )GENVEXPIFHQVVHQLRU
&RPSDQLHV VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
'"HQDOL °0 \HU&R 11& \GHEAX BXBPGWOD\HG
&RPSDQL GUDZ WHUP ORDQ
JLUVW OLHQ VHQLRU
'"HQDOL %X\HU&R //& \GERXBXBPUWYROYLQJ
&RPSDQLHV ORDQ / 2 2
'LDPRQGEDFN $FTXLV)WULRY ORWQ GEQLRU
6SKHU VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
‘LDPRQGEDFN $SFTXLVIMWMERQ H@ B HGED G
6SKHU GUDZ WHUP ORDQ 2 2
(QWHUWDLQPHQW % H Q HUMMV OURRX Y HQ LR U
I VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
(QWHUWDLQPHQW % H HHIEX\MH SUBNMBROYLQJ
11& ORDQ 6 2 2
JLUVW OLHQ VHQLRU
)XOOVWHDP 2SHUDWLR@¥XUIEG GHOD\HG o
GUDZ WHUP ORD Q3.
JLUVW OLHQ VHQLRU o
*DLQVLJKW ,QF VHFXUHG ORDQ/ 3.
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
*DLQVLJKW ,QF ORDQ / 2 2
+HUFXOHV %RUURZIHOKIHIVW OLHQ VHQLRU
9LQFLW *URXS VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
+HUFXOHV %RUURZIHOKHFXUHG UHYROYLQJ
9LQFLW *URXS ORDQ / 2
+HUFXOH V//%X‘G-IEJD 7KH
9LQFLW *URX 8QVHFXUHG QRWHY
JLUVW OLHQ VHQLRU
DVH\D ,QF VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
VHFXUHG GHOD\HG
.DVH\D ,QF GUDZ WHUP ORDBQ 2 2
JLUVW OLHQ VHQLRU
VHFXUHG UHYROYLQJ
.DVH\D ,QF ORDQ 6 2 2
.36.< $SFTXLVLWLRQ ,QEUVGEDLHQ VHQLRU
%O X6N\ VHFXUHG ORDQ/
&KHPLFDOV
$UXED ,QYHVWPHQWYV +ROGLQJV //&
GED $QJXV &KHPLFDOSBRRSBQLHQ VHQLRU
VHFXUHG ORDQ/
'RXJODV 3URGXFWV DQIGUYWFRDHARQUHQLRU
&RPSDOQ\ //& VHFXUHG ORDQ/



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 COXAWG
&RPSDQ\ ,QYHVWPHQW . Q VHH/AW ODWXULW\ 'BV 8QL$PRUWL]HG &RVWDLWOXH
JLUVW OLHQ VHQLRU
'RXJODV 3URGXFWYV DQEIFEQFI—NCDU_I-QK] OYLQJ
&RPSDQ\ //& RDQ 3
*D\ORUG &KHPLFDOJ &REBDW\OLHQ VHQLRU
VHFXUHG ORDQ/
YLUVW OLHQ VHQLRU
*D\ORUG &KHPLFDO &RMFXQPHG UHYROYLQJ
ORDQ / 2
9HORFLW\ +ROG&R ,,, )QlHVV\GBlDHQ VHQLRU
9HORFLW\(+6 HEFXUHG ORDQ/
)LUVW OLHQ VHQLRU
9HORFLW\ +ROG&R ,,, VHF X GHE® UHYROYLQJ
9HORFLW\(+6 ORDQ / 2 2
&RQVXPRGXSAWV
6HFRQG OLHQ VHQLRU
&RQ$LU +ROGLQJV //&VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
JHUDG\QH 2XWGRRUV VVHEXUHG ORDQ/
)RXQGDWLRQ &RQVXPI)HLU%WD@J.G-I\Q VHQLRU
VHFXUHG ORDQ
/LJQHWLFV QYHVWPHQ_\M\&\RLOS_HQ VHQLRU
FXUHG ORDQ/
)LUVW OLHQ VHQLRU
ILIQHWLFV QYHVWPHQWF&EHS GHOD\HG
GUDZ WHUP ORDQ 2
JLUVW OLHQ VHQLRU
/JLIQHWLFV ,QYHVWPH@MWFERHS UHYROYLQJ
ORDQ /
6:. %8<(5 ,QF GED 6WRYMZDOBQ VHQLRU
LWFKHQ VHFXUHG ORDQ 6
YLUVW OLHQ VHQLRU
6:. %8<(5 ,QF GED 6WRBXZD® GHOD\HG
LWFKHQ GUDZ WHUP ORDBQ 2
JLUVW OLHQ VHQLRU
6:. %8<(5 ,QF GED 6WRRXIZMD@®WHYROYLQJ
LWFKHQ ORDQ 6
8 +ROGFR ,QALP®ED )LUVW OLHQ VHQLRU
3URGXFWV //& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
8 +ROGFR ,QALP®ED VHFXUHG UHYROYLQJ
3URGXFWV ORDQ /
&RQWDLQHUV DQG SDFNDJLQJ
$VFHQG %MHGED 33& )LUVW OLHQ VHQLRU
YOH[LEOH 3DFNDJLQJ VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
$VFHQG %MHGED 33& VHFXUHG UHYROYLQJ
YOH[LEOH 3DFNDJLQJ ORDQ /



2 Z Cb RAN & DSWICK: RIBRIDARQ

&RORICDMS 6FKHEXBIR |, QYHWR HOWV
$VR 6HBWP EHJ

$ P RXQNLQWRX\DQGY H R-BWKDUHDP RXQV

8 COXAWG
&RPSDQ\ ,QYHVWPHQW . Q VHH/AW ODWXULW\ 'BVBI 8QL$PRUWLI]HG &RVWDLWOXH
YJRUWLYV 6ROXWLRQV *YPIRXOW /0& HQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
JRUWLYV BROXWLRQV *YRKESUH® GHOD\HG
GUDZ WHUP ORDQ
UVW OLHQ VHQLRU
JRUWLYV BROXWLRQV *YRKEUH®& UHYROYLQJ
ORDQ /
,QGLJR %RWUGED ,QRYDVYW OLHQ VHQLRU
3DFNDJLQJ *URXS VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
,QGLJR %RWUGED ,QRWHRXUHG GHOD\HG
3DFNDJLQJ *URXS GUDZ WHUP ORDBQ 2 2 2
JLUVW OLHQ VHQLRU
,QGLJR %RWUGED ,QRWHRXUHG UHYROYLQJ
3DFNDJLQJ *URXS ORDQ 6
6HFRQG OLHQ VHQLRU
3UHJRSFR //& VHFXUHG ORDQ/
'LVWULEXWLRQ
$%% &RQ FLVH 2SWLFDIOUYWROSEHQ VHQLRU
11& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
$%% &RQ FLVH 2SWLFNE FXRKXG UHYROYLQJ
11& ORDQ /
JLUVW OLHQ VHQLRU
$UDPVFR ,QF VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
$UDPVFR ,QF ORDQ /
JLUVW OLHQ VHQLRU
(QGULHV $FTXLVLWLRHFQXEHG ORDQ 6
,QGLYLGXDO )RRGVHUNMLPHW+Q DIEQ Q/HQ LR U
17& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
,QGLYLGXDO )RRGVHUVYHFNXU+R® GHIROYLQJ
17& ORDQ / 2
JLUVW OLHQ VHQLRU
21IHQ ,QF VHFXUHG ORDQ/
(GXFDWLRQ
/HDUQLQJ &DUH *URXSBHFRQA®R OLHF VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
30XUDOVLIKW //& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
30XUDOVLIKW //& ORDQ / 2
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8 DXQAWS
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2 Z (b RAN & DSIMIOR. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR? HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 COXAWG
&RPSDQ\ ,QYHVWPHQW , Q VH/W ODWXULW\ 'BBVY 8QL$PRUWL]HG &RVWDLWOXH
JLUVW OLHQ VHQLRU
%3 MUDLVRQ/MX\GED 6XBFXUHG UHYROYLQJ
:RUOG ORDQ / 2
6HFRQG OLHQ VHQLRU
+ )RRG +ROGLQJV //&VHFXUHG ORDQ/
+LVVKR 6XN\HKL EEU//& )LUVW OLHQ VHQLRU
VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
+LVVKR 6XNHKL E#EU//& VHFXUHG UHYROYLQJ
ORDQ 6
+RPHWRZQ )RRG &RPSDQ@VW OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
+RPHWRZQ )RRG &RPSDHRXUHG UHYROYLQJ
ORDQ /
,QQRYDMQWRUHV +ROGERVWSLHQ VHQLRU
GED +RXU (QHU VHFXUHG ORDQ 6
1HOOVRQ 1XWUDFHXW)JRDW G&HQ VHQLRU
VHFXUHG ORDQ/
IXWUDFHXWLFDO ,QW HUQDWORBQO/HQLRU
&RUSRUDWLRQ VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
IXWUDFHXWLFDO ,QWNHORPUWH® @B ROYLQJ
&RUSRUDWLRQ ORDQ /
20H 6PRN\ 'LVM(LOOHUWLUVW OLHQ VHQLRU
VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
20H 6PRN\ 'LVMELOOHUXHFXUHG UHYROYLQJ
ORDQ 6 2
5HFLSH $FTXLVLWLRQ64FRR G MAMQ VHQLRU
5RODQG &RUSRUDWLRQHFXUHG ORDQ 6
6DUD /HH )UR]H/& %IDIMDHLVW OLHQ VHQLRU
.6/% +ROGLQJV //& VHFXUHG ORDQ/
6DUD /HH )UR]H/& %DIMHUVW OLHQ VHQLRU
.6/% +ROGLQJV //& VHFXUHG UHYROYLQJ
ORDQ /
6HFRQG OLHQ VHQLRU
6KHDUHU V )RRGV //&VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
7DOOHH )RRGV ,QF VHFXUHG ORDQ/
8OWLPDWH %DNHG *RRIGUWWOL ®ERQ VHQLRU
& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
8OWLPDWH %DNHG *RRG¥OULBERIHYROYLQJ
I1& ORDQ /

+HDOWKIHDXILSPHQW DQG VHUYLFHYV



2 Z Cb RAN & DSWICK: RIBRIDARQ

&RORICDMS 6FKHEXBIR |, QYHWR HOWV
$VR 6HBWP EHJ

$ P RXQNLQWR\DQGY H R-BWKDUHDP RXQV

8 COXAWG
&RPSDQ\ ,QYHVWPHQW , Q WHHAW ODWXULW\ 'BVBI 8QL$PRUWLI]HG &RVWDLWOXH
&RQIOXHQWHFK®RRDRIFHFRQG OLHQ VHQLRU
,QF VHFXUHG ORDQ 6
&6& 0.*ASFR //& GED
OHGLFDO .QRZOHGJH HUBX® OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
OHGOLQH %RUURZHU VHFXUHG UHYROYLQJ
ORDQ / 2
1HOLSDN +ROGLQJ &RPISDVQ¥ OLHQ VHQLRU
VHFXUHG ORDQ/
6HFRQG OLHQ 86°
1HOLSDN +ROGLQJ &RRBERQRU VHFXUHG
ORD /

)L o
1HOLSDN +ROGLQJ &RVWEBRUHG
UHYROYLQJ ORDQ
JLUVW OLHQ VHQLRU
1HOLSDN +ROGLQJ &RVWEBRUHG (85
UHYROYLQJ OROQ
6HFRQG OLHQ (85
1HOLSDN +ROGLQJ &RREDQRU VHFXUHG
ORDOQ (
3DFNDJLQJ &RRUGLQD&HERYD B LGIFHRQ \OHFQLRU
VHFXUHG ORDQ/
3DWULRW $RBRIR/BVWBLRQ 7
GED &RU]D +HDOWK )QBVW OLHQ VHQLRU
VHFXUHG ORDQ 6
3DWULRW $RBRIR/BWBLRQUAVW OLHQ VHQLRU
GED &RU]D +HDOWK MHFXUHG UHYROYLQJ
ORDQ 6 2
JLUVW OLHQ VHQLRU
5KHD 3DUHQW ,QF VHFXUHG ORDQ 6
+HDOWKRIFUGHUY DQG VHUYLFHV
'LDJQRVWLF 6HUYLFH HMRMGLQLWQ YFHQLRU
GED 5D\XV 5DGLRORJVHFXUHG ORDQ/
1DWLRQDO 'HQWH[ /DBVYUYSN INIHQ VHQLRU
%DUUDFXGD 'HQWDO /Y& FXUHG ORDQ/
JLUVW OLHQ VHQLRU
1DWLRQDO 'HQWH][ /DBAHF/RUHBDUHYROYLQJ
%»DUUDFXGD 'HQWDO /D&RDQ /
1DWXUDO 3DUWQHUV )LUBVW OLHQ VHQLRU
VHFXUHG ORDQ/
VW OLHQ VHQLRU
1DWXUDO 3DUWQHUV VHFXUHG UHYROYLQJ
DQ / 2
2% +RVSLWDOLVW *URNSVWPOLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
2% +RVSLWDOLVW *URWISFXQAG UHYROYLQJ
ORDQ /



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 CIOXAWG
3HFWH QWD
&RPSDQ\ ,QYHVWPHQW , Q VH/W ODWXULW\ 'BVY 8QL$PRUWL]HG &RVWDLWOXH 1HW $VV
(ILYR 3DUHQW ,QF GEWVAWOLHQ VHQLRU
+RVSLWDOLVW VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
3DFLILF %LG&R ,QF VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
3DFLILF %LG&R ,QF VHFXUHG GHOD\HG
GUDZ WHUP ORDSQ 2 2
3KRHQL[ 1HZFR ,QF GHEMRRYMGUE[H® VHQLRU
VHFXUHG ORDQ/
30DVPD %X\HU //& GED BDW IOIHRXYHQLRU
VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
30DVPD %X\HU //& GEDHFXWHKEUBNSOD\HG
GUDZ WHUP ORDSQ 2 2
JLUVW OLHQ VHQLRU
30DVPD %X\HU //& GEDHFXWHKEUBMEROYLQJ
ORDQ 6 2 2
339 ,QWHUPHGLDWH +RQG/VD DL HQ&VHQLRU
VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
339 ,QWHUPHGLDWH +RBBXQHE GHOD\HG
GUDZ WHUP ORDQ 2
JLUVW OLHQ VHQLRU
339 ,QWHUPHGLDWH +RBBXQHG UFYROYLQJ
ORDQ 6 2 2
3UHPLHU ,PDJLQJ //&)IGEEDN OLHQ VHQLRU
IXFLG+HDOWK VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
4XYD 3KDUPD ,QF VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
4XYD 3KDUPD ,QF ORDQ / 2
JLUVW OLHQ VHQLRU
7LYLW\ +HDOWK ,QF VHFXUHG ORDQ 6 2
8QLILRG@HQ V +HDOWKFIUMN BLHQ VHQLRU
VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
8QLILREHQ V +HDOWKVHBKUMKG GHOD\HG
GUDZ WHUP ORDBQ 2 2
JLUVW OLHQ VHQLRU
8QLILR@HQ V +HDOWK¥HBBKUKHZE UHYROYLQJ
ORDQ 6 2 2
9HUPRQW $XV 3W\ /WG)LUVW OLHQ VHQLRU
VHFXUHG ORDQ 6 2

+HDOWKWBBKQRORJ\



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 CIOXAWG
&RPSDQ\ ,QYHVWPHQW , Q WHH/AW ODWXULW\ 'BBY 8QL$PRUWL]HG &RVWDLWOXH
%&3( 2VSUH\ @F\HGED)LUVW OLHQ VHQLRU
3DUWV6RXUFH VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
%&3( 2VSUH\ 9¥\HGEDVHFXUHG GHOD\HG
3DUWVBRXUFH GUDZ WHUP ORDQ 2
JLUVW OLHQ VHQLRU
%&3( 2VSUH\ F\HBGEDVHFXUHG UHYROYLQJ
3DUWVBRXUFH ORDQ / 2
%UDFNHW ,QWHUPHGLOW MW ROQ G QQV HRIR
VHFXUHG ORDQ/
%UDFNHW ,QWHUPH G LOMFHR @ B C0AIHYY \&RQISR U
VHFXUHG ORDQ/
(QJDJH 'HEWFR /LPLWRHMIBUVW OLHQ VHQLRU
VHFXUHG ORDQ 6
* 5DQJHU ,QWHUPHGLDWWW/®L HEQEBHQLRU
5HFWDQJOH +HDOWK VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
* 5DQJHU ,QWHUPHGLDMFX UM& GHEDROYLQJ
5HFWDQJOH +HDOWK ORDOQ 6
6HFRQG OLHQ VHQLRU
,PSULYDWD ,QF VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU g0
,QRYDORQ +ROGLQJV VBFXUHG ORDQ/ 3,
JLUVW OLHQ VHQLRU
,QRYDORQ +ROGLQJV VBFXUHG GHOD\HG
GUDZ WHUP ORDQ 2
6HFRQG OLHQ VHQLR U0
,QRYDORQ +ROGLQJV VBFXUHG ORDQ/ 3.
,QWHOHUDG OHGLFDO 6\VWHPV
,QFRUSRUDWHG &IIN@DGDUVW OLHQ VHQLRU
LQF VHFXUHG ORDQ 6
,QWHOHUDG OHGLFDO )&\WWMHPNLHQ VHQLRU
.QFRUSRUDWHG &IIN@DBIFXUHG UHYROYLQJ
QF ORDQ 6
,QWHURSHUDELOLW\ %LB¥R OQAQ GERLRU
INQLDWH VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
,QWHURSHUDELOLW)\ %HFFRIHQRHGEOYLQJ
/IYQLDWH ORDQ 6 2
+R XV H K RGX BV
JLUVW OLHQ VHQLRU o
$SWLYH (QYLURQPHQWBIGXUKBG ORDQ 3..
+*+ 3XUFKDWMUGED +RUUYRMQOLHQ VHQLRU
6HUYLFHV VHFXUHG ORDQ/



2 Z (b RAN & DSIMIOS. R SRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR? HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 CIOXAWG

&RPSDQ\ ,QYHVWPHQW , Q VHAW ODWXULW\ BB 8QL$PRUWL]HG &RVWDLWOXH

J)LUVW OLHQ VHQLRU
+*+ 3XUFKDQYMHU GED +RWMERQHG GHOD\HG
6HUYLFHV GUDZ WHUP ORDQ

JLUVW OLHQ VHQLRU
+*+ 3XUFKDQMHUGED +R/MIFRQHG UHYROYLQJ
6HUYLFHV ORDQ /
ODULR 3XUFEDGHED /HQLWKW OLHQ VHQLRU
30XPEHU VHFXUHG ORDQ 6

JLUVW OLHQ VHQLRU
ODULR 3XUFEDGHED /HYMAKHHG GHOD\HG
30XPEHU GUDZ WHUP ORDBQ

LUVW OLHQ VHQLRU
ODULR OLGFR +ROGL Q3 F)QFH GGIEHYRI®MY L Q J
WKH 30XPEH ORDQ 6 2

LQFO

/73 +ROGFR //& 8QVHFXUHG IDFEOLW\3,.

6LPSOL6DIH +ROGLQJ RRIWS\R ODWQRM QLRU

VHFXUHG ORDOQ 6
JLUVW OLHQ VHQ

LRU

6LPSOL6DIH +ROGLQJ RIRENSRH® \B HRO@ \H G
GUDZ WHUP ORDBQ 2

“DONHU (GLVRQ )XUQD)IMXWWM @RIPGD/QLRU 100

I1&

VHEXUHG ORDQ/

+XPDOWRHUVXSSRUW VHUYLFHV

g%

&RUQHUVWRQH 2Q'HPBEERQBFOLHQ VHQLRU
VHFXUHG ORDQ/
,*  QYHVWPHQWYV +ROGLQVW OM8HGEBQLRU
JQVLJKW *OREDO VHEXUHG ORDQ/
JLUVW OLHQ VHQLRU
,* \QYHVWPHQWYV +ROGHEXW HEG&UIBEROYLQJ
JQVLJKW *OREDO ORDOQ / 2 2
,Q1UD VWU BBV XRQFHQWD O
HUYLFHV
)5 $UVHQDO +ROGLQJV ,, &RUS GED
$SSOLHG &0OHYHODQG)tRUWLQUNQ , QRQLRU GO
VHFXUHG ORDQ/ 3,
/LQH6WDU ,QWHJULW\)6HWYW. PHWQ/&HQLRU
VHFXUHG ORDQ/
7DPDUDFN ,QWHUPHGLRWWW/ T L& Q G/EI) LR U
9HULVN ( VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
7DPDUDFN ,QWHUPHG LDMFX UH/G&UHGRD YL QJ
9HULVN ( ORDOQ 6 2 2
,QVXUDQFH
JLUVW OLHQ VHQLRU
$OHUD *URXS ,QF VHFXUHG ORDQ 6



2 Z Cb RAN & DSIWICK: RIBRIDAR)

&RORICDMS 6FKHEXBIR |, QYHWR HOV
$VR 6HBWP EHJ

$ P RXQNLQWRX\DQGY H R-BWKDUHDP RXQV

8 CIOXAWG
3HFWH QWD
&RPSDQ\ ,QYHVWPHQW , Q WHH/AW ODWXULW\ 'BVY 8QL$PRUWL]HG &RVWDLWOXH 1HW $VV
$PHUL/LIH +ROGLQJV JE&UVW OLHQ VHQLRU
VHFXUHG ORDQ 6 2
JLUVW OLHQ VHQLRU
$PHUL/LIH +ROGLQJV NBFXUHG GHOD\HG
GUDZ WHUP ORDSQ 2 2
JLUVW OLHQ VHQLRU
$PHUL/LIH +ROGLQJV NBFXUHG UHYROYLQJ
ORDQ 6 2 2
JLUVW OLHQ VHQLRU
$UGRQDJK OLGFR 3/&V/HFXUHG 86' WHUP
ORDQ /
JLUVW OLHQ VHQLRU
$UGRQDJK OLGFR 3/&HFXUHG (85 WHUP
ORDQ (
JLUVW OLHQ VHQLRU
$UGRQDJK OLGFR 3/&Q/HFXUHG *%3 WHUP
ORDQ 65
JLUVW OLHQ VHQLRU
VHEXUHG *%3
$UGRQDJK OLGFR 3/&GHOD\HG GUDZ WHUP
ORDQ / 2 2 2
$UGRQDJK OLGFR 3/8QVHFXUHG QRWHV
%ULJKWZD\ +ROGLQJIV)LM&W OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
%ULJKWZD\ +ROGLQJIVVHRXUHG UHYROYLQJ
ORDQ / 2 2
(YROXWLRQ %X\HU&R ) QN WQEMHE, ¥HQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
(YROXWLRQ %X\HU&R VRFXUGBDUHSROYLQJ
ORDQ / 2 2
u

,OQWHJULW\ ODUNHWL QL $¥WXOVHWYL\RQ LR
& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
}?WHJULW\ODUNHWLQwWHWWHGwMWR®YLQJ
&

ORDQ / 2
1RUYD[ //& GED *R+HO@WW OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
1RUYD[ //& GED *R+HDOMKKIHG UHYROYLQJ
ORDQ /
3HWHU & )R\ $VVRFLDWHV ,QVXUDQFH
6HUYLFHV //& GED 38 UYWXODBGHHQLRU
6HUYLFHV VHFXUHG ORDOQ/
3HWHU & )R\ $VVRFLUDWWW OI\VDQUBBEHRU
6HUYLFHV //& GED 3&)HRMXHU® UHYROYLQJ
6HUYLFHV ORDQ / 2
3&) OLGFR ,, //& GED)3&VW OLHQ VHQLRU igo
,QVXUDQFH 6HUYLFHVVHFXUHG ORDQ _ 3,
7THPSR %X\HU &RUS GEDVWREDO) VHQLRU
&ODLPV 6HUYLFHV VHFXUHG ORDQ/



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 COXAWG
3HFWHQWD

&RPSDQ\ ,QYHVWPHQW , Q WHHAW ODWXULW\ 'BVB SQL$PRUWL]HG &RVWDLWOXH 1HW $VV
7THPSR %X\HU &RUS GEDVWREIDHD VHQLRU
&ODLPV 6HUYLFHV VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 2 2

JLUVW OLHQ VHQLRU
THPSR %X\HU &RUS G\EHDF XQRIBDOHYROYLQJ
&ODLPV 6HUYLFHV ORDQ 3 2
7+* $FTXLVLWLRQ //&)IGBADN+QOEQ VHQLRU

VHFXUHG ORDQ/

JLUVW OLHQ VHQLRU
7+* $FTXLVLWLRQ //&VBERUH®BHYROYLQJ

ORDQ / 2 2
8653 +ROGLQJV ,QF GED 8 6
SHWLUHPHQW DQG %HQKNW\OBBQWQURU

VHFXUHG ORDQ/
8653 +ROGLQJV ,QF @ABYW ©LHQ VHQLRU
SHWLUHPHQW DQG % HQHIFXW M G DHWREYNQJ

ORDQ / 2 2
8653 ,QWHUPHGLDWH ,QF GED 8 6
5HWLUHPHQW DQG %HQWNW\WBRQWRQURU 1o

VHFXUHG ORDQ/ 3.

,QWHUQHW DRIGVZBUYLFHV

)G B B V$ XOLHUQPHQLR U
VHFXUHG ORDQ/

(6 ,QQRYDWLRQ ,QF

(6 ,QQRYDWLRQ ,QF

$FFHOD ,QF

$FFHOD ,QF

$QDSODQ ,QF

$QDSODQ ,QF

$SSWLR ,QF

$SSWLR ,QF
$UPVWURQJ %LGFR /
$FFHVV *URXS
$UPVWURQJ %LGFR /
$FFHVV *URXS

%D\VKRUH ,QWHUP BE&DDWHWV

%RRPL

%D\VKRUH ,QWHUPBEDHFN UH

%RRPL

JLUVW OLHQ VHQLRU
\GHEX 8 M BHWIQDR O YL Q J
ORDQ /
JLUVW OLHQ VHQLRU Igo
VHFXUHG ORDQ/ 3,
JLUVW OLHQ VHQLRU
VHFEXUHG UHYROYLQJ
ORDQ /
JLUVW OLHQ VHQLRU
VHFXUHG ORDQ 6
JLUVW OLHQ VHQLRU
VHFXUHG UHYROYLQJ
ORDQ 6 2
JLUVW OLHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
ORDQ /
LPLWHEG OGER WK LR U
VHFXUHG ORD@$
LPLWHEG OGER WK LRU
VHFXUHG GHOD\HG
GUDZ WHUP O RE3Q

OLKQ VHQLRU igo
VHFXUHG ORDQ/ 3,
JLUVW OLHQ VHQLRU

@ BHYROYLQJ
ORDQ / 2



2 Z Cb RAN & DSIWICK: RIBRIDARQ

&RORICDME 6FKHEXBIR | QYRR HOW

$VR 6HWP EHJ
$ P RXQNLQWR\DQGY H R-BWKDUHDP RXQV

8 COXAWG
3HFWHQWD
&RPSDQ\ ,QYHVWPHQW , Q WHAW ODWXULW\ 'BVB 8QL$PRUWL]HG &RVWDLWOXH 1HW $VV
%&3( 1IXFOHRQ /8 639)LUVW OLHQ VHQLRU
HEFXUHG ORDQ/
%&7 %6, %X\@E GED )LUVW OLHQ VHQLRU igo
%XLOGHUWUHQG VHFXUHG ORDQ6 3.
LUVW OLHQ VHQLRU
%&7Z %6, %X\@E GED VHFXUHG UHYROYLQJ
%XLOGHUWUHQG ORDQ 6 2 2 2
JLUVW OLHQ VHQLRU
&HQWULI\ &RUSRUDWLRHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
&HQWULI\ &RUSRUDWLRRD Q /
JLUVW OLHQ VHQLRU o
&LYLF30XV //& VHFXUHG ORDQ/ 3.
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
&LYLF30XV //& ORDQ / 2 2
&3 3,. (%7 ,668(5 //& GED \FO
&LYLF30XV //& 8QVHFXUHG QRWHV 3,
'"HOWRB &R ,QF GED ,@HFRIRI OLHQ VHQLRU
,QF VHFXUHG ORDQ/

((7 %X\HQF GED H (PSIKIDWWVOLHQ VHQLRU
VHFXUHG OR

DQ
JLUVW OLHQ VH
UHYR

QLRU
((7 %X\HQF GED H (PSKBXWHG oYLQJ
ORDQ /
JRUHVHEK@FORJILHYV )RQEVW OLHQ VHQLRU igo
VHFXUHG ORDQ/ 3.
JLUVW OLHQ VHQLRU
JRUHVHEPKQ@RORJILHV YBIFXUHG GHOD\HG
GUDZ WHUP ORDQ
JLUVW OLHQ VHQLRU
JRUHVHEK@FORJILHV YRIFXUHG UHYROYLQJ
ORDQ /
*HQHVLV $FTXLVLWLRQLERW GF Bl B WRIRD RHY
6RIWZDUH VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
*HQHVLV $FTXLVLWLR@HRAXUBED BYRPIYUAJ
6RIWZDUH ORDQ /
*RY%UDQGV ,QWHUPH GILDWWH OHQ VHQLRU
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
*RY%UDQGV ,QWHUPHGHBEWHBHGQGHOD\HG
GUDZ WHUP ORDQ
JLUVW OLHQ VHQLRU
*RY%UDQGYV ,QWHUPHGHBEWHBHGQBEHYROYLQJ
ORDQ /
JLUVW OLHQ VHQLRU
*UDQLFXV ,QF VHFXUHG ORDQ/
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8 DXQAWG
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ODWXULW\ 'Biv#

, Q VHH/W

L QYHVWPHQW

&RPSDQ\

QF

*UDQLFXV
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$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

8 CIOXAWG
&RPSDQ\ ,QYHVWPHQW , Q WHH/W ODWXULW\ 'BVY 8QL$PRUWL]HG &RVWDLWOXH
JLUVW OLHQ VHQLRU
7DKRH )LQFR //& VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
7DKRH )LQFR //& VHFXUHG UHYROYLQJ
ORDQ / 2
7KXQGHU 3X,L(DIFKDBEWH)UUVW OLHQ VHQLRU
6ROXWLRQV VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
7KXQGHU 3XQFKDEEWRWFXUHG GHOD\HG
6ROXWLRQV GUDZ WHUP ORDQ
JLUVW OLHQ VHQLRU
7KXQGHU 3X@QFKDEEWRWFXUHG UHYROYLQJ
6ROXWLRQV ORDQ /
JLUVW OLHQ VHQLRU igo
KHQ RUN ,QF VHFXUHG ORDQ/ 3,
JLUVW OLHQ VHQLRU
VHFXUHG UHYROYLQJ
'KHQ RUN ,QF ORDQ / 2
/HLWKDQG HQWHUWDLQPHQW
JLUVW OLHQ VHQLRU
7URRQ *ROI [/ & VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
VHEXUHG UHYROYLQJ
7URRQ *ROI [/ & ORDQ / 2
0DQXIDFWXULQJ
%&3(DWVRQ '( 250/ /)1UVW OLHQ VHQLRU
VHFXUHG ORDQ6
*ORYHV %®FHUGED 3URWHRE@GYHHQ VHQLRU
,QGXVWULDO 3URGXFWWFXUHG ORDQ/
,GHNQGRQ +ROGLQJV )Lcuuvw LHQ VHQLRU
FXUHG ORDQ/
)LUVW OLHQ VHQLRU
/GHDRGRQ +ROGLQIV VHFXUHG UHYROYLQJ
ORDQ / 2
0+( ,QWHUPHGLDWH +RIOGMQ I HEVHQLRU
GED 2Q3RLQW *URXS VHFXUHG ORDQ6
0+( ,QWHUPHGLDWH +RIOGMQ I HEVHQLRU
GED 2Q3RLQW *URXS VHFEXUHG UHYROYLQJ
ORDQ 6 2
3+0 IHWKHUODQG VGEIDARR/% OLHQ VHQLRU
/RSDUH| VHFXUHG ORDQ/
3+0 IHWKHUODQG VGEIDGHRRR ® OLHQ VHQLRU
/IRSDUH[ VHFXUHG ORDQ/
6DIHW\ 3URGXFWYV -+& $FTXLVLWLRQ
&RUS GED -XVWULW H) L6IDV MMQ RIR X3 QLR U
VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
6RQQ\ V (QWHUSULVHWHRXUHG ORDQ/
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&RORICDME 6FKHEXBIR |, QYHIR HOW

$VR 6HWP EHJ
$ P RXQNLQWRX\DQGY H R-BWKDUHDP RXQV

8 COXAWG
3HW QWD
&RPSDQ\ ,QYHVWPHQW . Q WHAWY ODWXULW\ 'BWVB B8QL$PRUWL]HG &RVWDLWOXH 1HW $VV
6SDFH ([SORBRYWRARJEDDVY $ &RPPRQ
&RUS 6WRFN 13
6SDFH ([SORBRYWRARJIBIDDVV & &RPPRQ
&RUS 6WRFN 13 2
$XWRPRWLYH
&' 5 9IDOXH %XLOGLQJ 3DUWQHUYV ,
/' 3 GED %HOURQ /3 ,QWHUHVW 18 1$
6HULHV $
OHWLV +ROG&R ,QIFUHE&EQ YO-DUW VEDO H fozo)
([SUHVV 6HUYLFHV 3UHIHUUHG 6WRFHR, 1%
%XLOGLQHD ® ®E&WDWH
$VVRFLDWLRQV )LQDQFH ,QF IGFO
3UHIHUUHG 6WRFN 3, 13
'RGJH &RQWUXFWLRQ &8 D\ZR BN
+ROGLQJV /3 &RPPRQ 8QLWV 1§ 13 2
'RGJH &RQWUXFWLRQ GMWZARUS 3UHIHUUHG o
+ROGLQJV /3 8QLWV 3. 13 2 2
%XVLQHVV VHUYLFHV
'"HQDOL +ROGLQJ /3 GED 6XPPLW
&RPSDQLHV &0DVV $ 8QLWV 1 $ 1%
+HUFXOHV/ /8 X\GED 7KH
9LQFLW *URXS &RPPRQ 8QLWV 1 $ 13 2
.QRFNRXW ,QWHUPHG I3HWB HWROBQQJIV |, IGFO
,QF GED .DVH\D 3UHIHUUHG 6WRFN 3, 1%
&RQVXPRG AWV
$63 &RQDLU +ROGLQJV /3
&0DVV $ 8QLWV 1 $ 13
JLQDQFLDO VHUYLFHV
$PHWQ $VVHW ODQDJHPHQW
11& &0DVV $ 8QLWV 1 $ 13 2 2 2
%OHQG /DEV ,QF &RPPRQ VWRFN 1 $ 13 2
%OHQG /DEV ,QF :DUUDQWYV 13 13 2
2
)RRG DQG EHYHUDJH
+ )RRG +ROGLQJIV //&//& ,QWHUHVW 18 18
+LVVKR 6XVKL +ROGLQJV //&
&0ODVV $ XQLWV 1 $ 18 2
+HDOWKIEDXLSPHQW DQG VHUYLFHV
.3&, +ROGLQJV [ 3 &0DVV $ 8QLWV 1 $ 13
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$ P RXQNLQWRX\DQGY H R-BWKDLHDP RXQV

8 COXAWG
3HFWH QWD
&RPSDQ\ ,QYHVWPHQW , Q VH/AW ODWXULW\ 'BVY 8QL$PRUWL]HG &RVWDLWOXH 1HW $VV
0DLD $JJUH3DWRU &ODVV $ 8QLWV 1§ 1$ 2
3DWULRW +ROGLQJV 6&6S GED &RU]D
+HDOWK ,QF &0DVV % 8QLWV 1 § 18 2
3DWULRW +ROGLQJV 6&6S GED &RU]D fozo)
+HDOWK ,QF &ODVV $ 8QLWV 3, 18
5KHD $FTXLVLWLRQ +ROGLQJV /3
BHULHV $ 8QLWV1 $ 18 g
+HDOWKRBUGHUV DQG VHUYLFHV
2%+* +ROGLQJIBED 2%
+RVSLWDOLVW &0DVV $ ,QWHUHVIVE 18
+HDOWKWBBKQRORJ\
%(+3 &R ,QYHVWRU ,, / 3
/3 ,QWHUHVW 13 18 2
13 ,UYLQJ &R ,QYHVW / 3
3DUWQHUVKLS 8Q LW/ 1% 2
6HULHV $ 3UHIHUUHG LQFO
OLQHUYD +ROGFR ,QF6WRFN 3,. 18
+R XV H K RGX WV
(YRORMI'& &ODVV % 8QLWV 1 § 18 2
2
+XPD®WRPHUVXSSRUW VHUYLFHYV
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF
GED &RUQHUVWRQH 26HHPB®@IBIHUUHG LQFO
6WRFN 3,. 18
,QVXUDQFH
$FFHOHUDWH WRSFR +R cLQIy &
&RPPRQ 8QLWV 1§ 18 2
(YROXWLRQ 3DUHQW /3 GED 6,$$
/3 ,QWHUHVW 1% 18
*URZWK&XUYH &DSLWDO 6XQULVH &R
,QYHVW /3 GED %ULJKWZD\
/3 ,QWHUHVW 18 18 2
*R+HDOWK ,QF &RPPRQ 6WRFN 1 § 18 2
3&) +ROGFR //& GED 3&)
,QVXUDQFH 6HUYLFHV&ODVV $ 8QLWV 1 $ 1%
,QWHUQHW [HQGHWR/IWHIVU
%&d :,: *ROGLQIV QFEOBED $ &RPPRQ
'KHQ RUN 6WRFN 18 18 2
%URRNO\Q /HQGHU &R ,QYHVW [/ 3
GED %RRPL &RPPRQ 8QLWV 1§ 18
(OOLRWW $OWR &R ,QYHVWRU $JJUHJDWRU
3 /3 ,QWHUHVW 18 18
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6HULHV $ 3UHIHUUHG LQFO
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3URMHFW $OSLQH &R ,QYHVW )XQG
/3 /3 ,QWHUHVW 18 1
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW
)XQG [ 3 /3  QWHUHVW 1% 1
7KXQ@RBFR /| GEWDFWRU
6ROXWLRQV &RPPRQ 8QLWV 1% 1
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$VR 6HWP EHU
$ P RXQNIQWR\DQGY H FHBWKDUHLP RXQW

8 COXAWG
&RPSDQ\ ,QYHVWPHQW , Q WHH/W ODWXULW) ‘BB 8QLPRUWL]HG &RVWDLWOXH
JLUVW OLHQ VHQLRU
6ZLSH $FTXLVLWLRQ &RUSFLHBNG R Q D GED
3/, GUDZ WHUP ORBQ
6ZLSH $FTXLVLWLRQ &RUSRUDWLRQ GED
3/, JHWWHU RI &UHBLW 2 2
‘LVWULEXWLRQ
36 2SHUDWLQJ &RPSDQLUNAN INIH@&VHQLRU
6XSS 0N VHFXUHG ORDQ/
JLUVW OLHQ VHQLRU
36 2SHUDWLQJ &RPSDQHFXUHEGDUIRYROYLQJ
6XSS 0N ORDQ /
7RWDO DIILOLDWHG SRUWIROLR
FRPSDQ\ GHEW LQYHVWPHQWV
(TXLW\ ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD
1HZ 3/, +ROGLQJV //&&GBDV3K &RPPRQ
8QLWV 18 18
"LVWULEXWLRQ
36 2S +ROGLQJV //& INDBEYV $ &RPPRQ
6XSS 0N 8QLWV 18 18
JLQDQFLDO VHUYLFHV
$$0 6HULHV 5DLO DQG 'RPHVWLF
,QWHUPRGD/®&)HHGHU
11& ,QWHUHVW 18 18 2
$$0 6HULHYLDWLRQ )HHGHU
& 11& ,QWHUHVW 18 18
: LQJVSLUH &DSLWDO +ROGLQJIV //&
11& ,QWHUHVW 18 18
,QYHVWPHQW IXQGV DQG YHKLFOHYV
25&8& 6HQLRU /RDQ )XQG //& IND
6HEDJR /DNH //& 11& ,QWHUHVW 1% 18

7TRWDORRAHNGUDIILOLDWHG SRUWIROLR
FRPSDQ\ HTXLW\ LQYHVWPHQWYV

7RW D O RFRAMAMGUD I ILOLDWHG SRUWIROLR
FRPSDQ\ LQYHVWPHQWYV

7TRWDO ,QYHVWPHQWYV




2 Z 5 RAN & DSIMICE: RUBRUDARD
&RORICDMS 6FKHEXBIR |, QYHWR HOV
$VR 6HBWP EHJ

$ P RXQNIQWRADXGY H F-SWKDUHLP RXQN
8 DXQAWS

,QWHH/W 5DWH 6ZDSV DV RI 6HSWHPEHU
&RPSDQ\ 5SHFH&ERRABDQ\ 3SD\WODWXULW\ 'DIRWLRQDO $PREOMG ,QV W) RKFVHQRWHD 5 H

,QWHUHVW UDWH VZDS / 1RWHYV 1RWH
,QWHUHVW UDWH VZDS / 1RWHYV 1RWH
7TRWDO

BBBBBBBBBBBBBBB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ V
7KH DPRUWL]HG FRVW UHSUHVHQWYVY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DMAVRIOY R U Q WH
$V RI 6BHSWHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG ORVV IRU 8 6 IHGHUBQOGMFRP HSW R[]l $KSS

WKH HVWLPDWHG DJJUHJDWH JURVV XQUHDOL]JHG ORVV IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV ZDV

ZDV PLOOLRQ
8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV
/IHYHO LQYHVWPHQW
/IHYHO LQYHVWPHQW
. QYHVWPHQW PHDVXUHGIW QHW DVVHW YDOXH 31$
8QOHVV RWKHUZLVH LQW ISRIUWH B O WK IF RRARSAIBDLQMY DUH SOHGJHG DV FROODWHUDO VXSSRUWSE® 3 WKHVD)E

DQG &/2V 6HH 1RWH 3 HEW’

,QYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHV
/RDQ FRQWDLQV D YDULDEOH UDWH VWU XFW X @H) IDIQEGO A DU CEMMHV G E DI @ ¥ VE FORU CLQ@ WEHW H U W VIV UID W Bl W € RRKJI
 QWHUHBQNQ®IDWH 2/,%25 RU 3/° ZKLFK FDQ LQFOXGH RQH WKUHH VL[ RU WZHOYH PRQWK /,%25 6F

RU VL[ PRQWK 62)5 (XURH@BWWEDYR52%25" *UHDW %ULWDHQHIRERW HR &GRQ, %QEHREDON 2KLFK FDQ LG

*%3/,%25 621,% 621,$° RU 6$ RU DQ DOWHUQDWH EDVH UIBDRML YZK 5EPKY A DRU L\@ K B X3E HPVRISHD MREH (D EXBWAHKEL

SHULRGLFDOO\ EDVHG RQ WKH WHUPV Rl WKH ORDQ DJUHHPHQW
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV Rl 6HSWHPEHU
7KH LOWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV Rl 6HSWHPEHU
7KH LOQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 3ULPH ZKLFK DV RI 6HSWHPEHU ZDV
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI 6HSWHPEHU
7KH LOWHUHVW UDWH RQ WKLY ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKLY ORDQ LV VXEMHFW WR 621,$ ZKLFK DV Rl 6HSWHPEHU ZDV
&RQWDLQV D IL[HG UDWH VWUXFWXUH
3RVLWLRQ RU SRUWLRQ WKHUHRI LV DQ XQIXQGHG ORDQ RU HTXLW\ FRPPLWPHQW 6HH 1RWH 3&RPPL
7KH QHIJDWLYH FRVW LV WKH UHVXOW RI WKH FDSLWDOL]JHG GLVFRXQW EHLQJ JUHDWHU WKDQ WKH SU

RQ WKH ORDQ
7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG Rl WKH XQIXQGHG WHUP ORDQ 8SRQ |

ORQJHU PDWXULW\ GDWH

$V GHILQHG LQ WKH $FW WKH &RFRIDWHGE SHHPRHEG WRVEKLD GRMIWIROLR FRPSDQ\ DV WKH &RPSDQ\
FRPSDQ\ V YRWLQJ VHFXULWLHYV RU KDV WKH SRZHU WR H[HUFLVH ARFW X R OQR Y\ K URXQ B Jb PHQW JRHP QW L
DILOLDWBIQVOFWLRQV UHODWHG WR U QY HNWHW QRW W RHQRIQQHREMQVRIOOHQ@HG 6HSWHPEHU ZHUH DV
) DUYDOH &KDQHIQ ) DUYDOH
DVR' HHPEHJ * LIRW$ GAUWRYY * LIRW 8 QDT H DVR 6HBWP EHJ ' IMIGHG
LQWRAD/ D SHXPWRQVE  * OQV / RRH/ , QMHWGQRP H ,QRPH 2 WHJ, FRP H
1RQ &RRPWWHG $IILOLDWHYV
&KDSIRUG 60$ 3DUWQHUVKLS / 32 2 2 2 2 2
7RWDO 1RQGR®RHGNEIILOLDWHYV 2 2 2 2 2 2

D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DGGHG WR WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV
PRYHPHQW DW IDLU YDOXH RI DQ H[LVWLQJIISRIULDW R G LRRD MHAIRRQ WU RPVRHBEILY FRQWUROOHG D



2 Z 5 RAN & DSIMICE: RUBRUDARD
&RORICDMS 6FKHEXBIR |, QYHWR HOV
$VR 6HBWP EHJ

$ P RXQNIQWRADXGY H F-SWKDUHLP RXQN
8 DXQAWS

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

$V GHILQHG LQ WKH $FW WKH &RPISDQLDWHIHBRUGRWR EQIGERINK S BRAWMURO" Rl WKLV SRUWIROLR FF
FRPSIVQRKWVWDQGLQJ YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUFLQH CPR®LVQU RDOKR REXU KP D PDIHPH
DILOLDWH ™ 7 KWHLQRMHS/MMPH QW ILQ LIRMHWU FRUOWEHDSHULRG HQGHG 6HSWHPEHU ZHUH DV IROORZV
) DUYDOH * LRW &KDQIHIQ ) DUYDOH
DVR' HAHPEHU  $GEAUWRY * LIRW 8 QU HG DVR 6HSWP EHJ , QMR " IMEHG
LQWRX\DB/ D SHXPARJVE  * OQV / RWH JGRPH JQRPH 2 WHJ, FRP H

&RORMOWDOHG $IILOLDWHYV
$$0 6HULHV 5DLO DQG 'RPHVWLF

,QWHUPRGD/0&) BHGHU 2 2 2 2 2 2
$$0 6HULHYLDWLRQ/JBHGHU 2 2 a 2 8
25&& 6HQLRU /RDQ )XQG //& IND 6HEDJR

/IDNH //& F 2 2
36 2SHUDWLQJ &RPSDQ\ //& IND 4&

6 XSS 0ON\& 2

6ZLSH $FTXLVLWLRQ &RUSRUDWLRQ GED 3/,

:LQJVSLUH &DSLWDO +ROGLQJV //& a 8

7TRWDO REQMG $IILOLDWHYV

BBBBBBBBBBBBBBBB
D *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ
DGGHG WR WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV
PRYHPHQW DW IDLU YDOXH RI DQ H[LVWLQ JIISGRIUDMW R G LIRD RAHAIREIQ WU RFWRH WKLY FRQWUROOHG DI
E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWYV UHVXOWLQ
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH F
F JRU IXUWKHU GHVFULSWLRQ Rl WKH &RPSDQ\ V LOQYHVWPHQW LQ 25&& 6HQLRU /RDQ )XQG //& IND
G ,Q FRQQHFWLRQ ZLWK LWV LQYHVWPHQW LQ $$0 6HUBHNQG $HOL 6 HMQ G WR RID/ V&I LHS RIDVD HESRRHEE G \) Vi
WKH &RPSDQ\ PDGH D PLQRULW\$MY¥HHW WPERIHPB@PHUE& ZKLFK KDV HOWHUHGQLRWWRIWFRIUYLFLQJ $
5HSUHVHQWYV FR LQYHVWP HQWILRDLOW B VWIQ VDK IF RIRPBOONTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI
&RPPLVVLRQ 6HH 1RWH 3$JUHHPBIQWVFWQBGBHODWHG 3DUW\ 7
6HFXULWLHV DFTXLUHG LQ WUDQVDFWLRQV H[HPSW IURP UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $F\

WKH 6HFXULWLHV $FW $V RI 6HSWHPEHU WKH BLUOOHBDRRHW RHUS WP Q B W\ IV WKWV H AKHF R B T WILWHMVILR C
DUH DV IROORZV




2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR 6HWP EHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW
8 DXQAWS

BRUWIROLR &RPSDQ\

L QYHVWPHQW

$FTXLVLWLRQ

'DWH

$$0 6HULHV
$$0 6HULHVLDWLRQ/JBHGHU

$PHWQ $VVHW ODQDJHPHQW //&

$FFHOHUDWH WRSFR +ROGLQJV //&

$63 &RQDLU +ROGLQJIV /3

$VVRFLDWLRQV )LQDQFH ,QF

:LQGRZV (QWLWLHV

%&Z :,: +ROGLQJIV ,QF RED :KHQ ,

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

'3 ,UYLQJ &R ,QYHVW / 3

%OHQG /DEV ,QF

%URRNO\Q /HQGHU &BEQYHRRPL / 3

&' 5 9DOXH %XLOGLQJ 3S®EWBHOVRQ/ 3
&KDSIRUG 60$ 3DUWQHUVKLS / 3

'"HQDOL +ROGLQJ /3 GED 6XPPLW &RPSDQLHV
'‘RGJH &RQWUXFWLRQ 1HWZRUN +ROGLQJV /3
'RGJH &RQWUXFWLRQ 1HWZRUN +ROGLQJV /3
(OOLRWW $OWR &R ,QYHVWRU $JJUHJDWRU / 3
3LFDUG +ROGFR //&
(YRORMAW
(YROXWLRQ 3DUHQW
*ORYHV +ROGLQJV

/3 GED 6,%$%

5DLO DQG 'RPHVW&F ,QWHUPRGDO YHH GGHWHUHVW

/1& ,QWHUHVW
&0DVV $ 8QLWV

&RPPRQ 8QLWYV
&0DVV $ 8QLWV

3UHIHUUHG BWRFN

/1& 8QLWYV

&0DVV $ &RPPRQ 6WRFN

/3 ,QWHUHVW
3DUWQHUVKLS 8QLWYV
:DUUDQWYV

&RPPRQ 8QLWYV

/3 ,QWHUHVW

/3 ,QWHUHVW
&0DVV $ 8QLWV

&0DVV $ &RPPRQ 8QLWYV
6HULHV $ 3UHIHUUHG 8QLWYV
/3 ,QWHUHVW

6HULHV $ 3UHIHUUHG 6WRFN
&ODVV % 8QLWYV

/3 ,QWHUHVW

/3 GED BURWHFWLYH ,QGXVWUBDQWHBBX®WYV

*URZWK&XUYH &DSLWDO 6XQULVH &R ,QYHVW /3 GBDQWHUKWWD\

+HUFXOHV/ 08 X\GRED ZEHLY *URXS

+LVVKR 6XVKL +ROGLQJV //&

,QVLIKW &3 %ORFNHWGEDROIGLIFBO XV3 //&
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF
.2%+* +tROGLQJIJBED 2% +RVSLWDOLVW
ODLD $JJUH3DWRU

+ )RRG +ROGLQJV //&

OHVVDIJH%LUG +ROGLQJ % 9

OHWLV +ROG&R ,QFUHGEH®SUIDMLEHUYLFHV
OLQHUYD +ROGFR ,QF

.3&, +tROGLQJV / 3

3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
//& GED 3&) ,QVXUDQFH 6HUYLFHV

3&) +ROGFR

3URMHFW $OSLQH &R ,QYHVW )XQG
/3

B3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG

36 2S +ROGLQJV //& IND&4& 6XSSO\
5KHD $FTXLVLWLRQ +ROGLQJV /3
25&& 6HQLRU /RDQ )XQG //&
6SDFH ([SOREBR@RARJILHV &RUS
6SDFH ([SORBRYWRARJILHV &RUS
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF
1HZ 3/, +ROGLQJV //& GED 3/,
7KXQGRBFR / GElDFWRU 6ROXWLRQV
9(3) RUUH\V $JJW/IKJIDBERUO, 1'% 20F
:LQJVSLUH &DSLWDO +ROGLQJV //&
:0& %LGFR ,QHVWBRQURH

GED

IND 6HEDJR /DNH //&

&RPPRQ 8QLWYV
&0DVV $ XQLWV
/3 ,QWHUHVW

AHVUHB\BWXDO 3UHIHUUHG 6WRFN

&ODVV $ ,QWHUHVWYV
&O0DVV $ 8QLWYV

/1& ,QWHUHVW
(IWHQGHG 6BIUUBQ\&YV:

-X0\

-X 0\

-X0\
6HSWHPEHU
0D\

-XQH
-DQXDU\
1RYHPEHU
0D\

0D\

-X0\
2FWREHU
"HFHPEHU
-X 0\
6HSWHPEHU
YHEUXDU\
YHEUXDU\
6HSWHPEHU
6HSWHPEHU
-DQXDU\
$SULO
‘"HFHPEHU
‘"HFHPEHU
‘"HFHPEHU
0D\

-XQH
-XQH
6HSWHPEHU
YHEUXDU\
1RYHPEHU

0D\

6HULHV $ &RQYHUWLEOH 3UHIHUWWG 6 WRFN

6HULHV $ BUHIHUUHG 6WRFEN
&ODVV $ 8QLWYV

,Q&ODVV % 8QLWYV
,Q&EODVV $ 8QLWYV

&ODVV $ 8QLWYV
/3 ,QWHUHVW

B3 ,QWHUHVW

&ODVV $ &RPPRQ 8QLWYV
6HULHV $ 8QLWYV

/1& ,QWHUHVW

&ODVV $ &RPPRQ 6WRFEN
&ODVV & &RPPRQ 6WRFN

GED &RUQH B MWIRIMHPHU K PEQEN R FN

&ODVV $ &RPPRQ 8QLWYV
&RPPRQ 8QLWYV

6HULHV $ 3UHIHUUHG 6WRFN
/1& ,QWHUHVW

6HQLRU 3UHIHUUHG 6WRFN

JHEUXDU\
1RYHPEHU
-DQXDU\
-DQXDU\
1RYHPEHU
-XQH

$XIXVW
"HFHPEHU
JHEUXDU\
-XQH
ODUFK
ODUFK
2FWREHU
"HFHPEHU
-XQH
2FWREHU
6HSWHPEHU
1RYHPEHU



2 Z Cb RAN & DSIWICK: RIBRIDARQ

&RORICDMS 6FKHEXBIR |, QYHWR HOV
$VR 6HBWP EHJ

$ P RXQNIQWRADXGY H F-SWKDUHLP RXQN
8 DXQAWS

5HIHU WR 1RWH 3 QYHVWPHQWYV *+ 25&& 6HQLRU /RDQ )XQG //& ~ IRU IXUWKHU LQIRUPDWLRQ
5HIHU WR 1RWH 3$JUHHPHQOVQVDE® 5RO\ W 0GR BWHBBRH®/ IROLR &RPSDQLHV’
7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\LQJ DVVHW XQGHU 6HFWLRQ D RI WKH ,QYHVWPHQW &R
DFTXLUH DQ\ QRQ TXDOLI\LQJ DVVHW XQOHVV DW WKH WLPH VXFK DFTXLVLWLRQ LV PDGH TXDOLI\LQJ D"
UHSUHVHQRIHERWDO DVVHWY DV FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH UHJXODWRU\ UHTXLUHPHQWYV
/IRDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI BHSWHPEHU
,QYHVWPHQW LV QRQ LQFRPH SURGXFLQJ
,QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUOLNQGRER Y H %W RHHRIMWHRUSPOGRER/ Q & R U S Z H\DW K@ B REMV H/
/IRQJ ,VODQG L&QGRZR/P /& -HPLFR //& $WGRQWD//&XNQ®PDLU EIQH\REM U *&¥X\RWRME ZDQG\RZR : &RUS LV FRQVL
TXDOLI\LQJ DVVHW ZLWHK @OIDRQ YD ®X B HRIWHPEHU
“H LQYHVW LQ WKLY SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHYV +HUFXOHV %ORF

+HUFXOHV %ORFNHU //&
7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWH(



2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

$PRIWHG SHAQMHR 1 HV
&RP SDQ , QIR HQW , QMHW 0 DMUW' DM 3DU 8QW &RW ) DLW DOH $WHV
1 RQ FROWR®G QRQ DI | LIDWMS SRUARIR
FRP SDQ LOYHIR HOV
' HEWQYHWR HOWV
$ GYHUMQI DQGP HAD
) LIAHQVHIRY
* @EDOD XMF5LIKW /[ & XU B /
) WNIAHOVHIRY
HRXUGUBHYRNQ)
* GEDOD XMF5LIKW / [ & (n0) / 2 2
$ HRSDFHDQG GHHMWH
$YIDNRQ6RWMRY/0 IGR // & GD676 ) LWWIHOVHIRY
$YIDIRQ VHRXUBGEW /
6HRGOHIRY
3HDMQ&RS VHRUHGEQ /
9DBFHEXUIRH7HKERBIWY/ / & ) LIAHQVHIRY IFO
VHRXUGEW /3,
) LWIKAHOVHIRY
9DBFHEXUIFH7HKRBIW/ / & VHRXUGUBHYRNQ) - IFO
9YXICQIVDQG UHDCHXM
) LIHQVHRIRY IFO
$WRADIRY/ ,GF VHRXUGEDQ /3,
) LWKADHOVHIRY
VHRXUHGUBHYRNQ)
$WRADRY/ , CF (0] / 2 2
' RGH DU $OOWV/ /& ZI-DUG(R:Q /
) WNIHOVHIRY
' RGH DU $OWV/ /& VHRXUHGUBHYRNQ)
m / 2 2 2
6HRGUHIRY
5($/38*( ,1& VHRXUHGEQ /
5HH * GED0 FIXAMURY/ / & IND&KHAH ) WWWIHOVHIRU LFO
$SFDAMUWRY / / & \HXUHGEOD /3,
) IWNDHOVHRRU IGFO
,P SHIDBDNGQ) &DDD VHRXUHGEDQ & 3
) LIADHOVHIRY
S5HH * GEDOS FIXAMMRY/ / & IND&KHAH  \HRXUWHGUWHYROLQ)
$FDAMUWRY / / & /
YXMOHN\HIFHY
6HRGOHWHIRY
SHHWE,* /& HXUHG /
) LIADHQVHIRY IGFO
&,%7 * GED,F \HXUGEDQ /3, 2
6HRGOHWHIRY LFO
&,9%7 * ¢ED,F HXUHG /3,
' HDDYX H&R / / & GED6XPP W ) LIADHQVHIRY
&RP SIQH/ VHRXUHG B /
) LWIADH)
' HDDYX H&R / / & GD6XPP W HXUHGGHD HGGIY
&RP SIQH/ \MP G0 / 2
) WWAHOVHIRY
' HDDYX H&R / / & GED6XPP W HRXUG
&RP SIQH/ (¢30) / 2 2
' 1IOP RGNS FDAMWRQ ,(F GD ) WIHOVHIRY
6SKHD HRXUGE /
) D
' 1IIP RGNS FDAVMWRQ ,(F GBD VHRXUHGGHD HSGIY.
6SKHD \MP / 2 2



2 Z (b RAN & DSIMIOR. R SRUDARD
&RORIEDMG 6FKHEXBIR |, QYHWR HON
$VR ' HHPEHU
$ P RXQNLQWRX\DQGY H F-BWKDUHDP RXQN

$PRIWHS S3HADWHR 1 HV
&RP SDQ , QMR HQW , QMHW 0 DMUW' DM 30U 8QW &RW ) U9 DOH $\WHV
( QAMIBCP HQWHHIW* RS /[ & ) WWIHOVHORY IGFO
VHRXUHG B0 /3,
( QAMIBCP HQWHHIW* RS /[ & VHRXUHGUHYRMQ) IGFO
(¢;39) /3. 2 2
* DQWKW, GF VHRXUHG B0 / 3,.
) WWIHDVHIRY
\HRXUHG
* DQUKN,G i) / 2 .
+HRXGVYRUIRZ HJ/ | & GD7KHILCAW ) WWEHOVHARU
* RS HRXUWHG /
+HPXGVYRUWRZHY/ | & GD7TKHILCAW  HRXUHG
* RS (28] / 2 2 2
+HIPXGVYX HU/ | & GED7KHI LCAW
* RS 8 QHXUWGQRM/ 3,.
. 36. < $FDAMRY ,F GEDYO6N ) WWIHOVHIRY
HRXUHG /
) L)
. 36. < $FDAMRY ,F GEDYO6N VHRXUWHGGHD HSGIY
\MP 3 2
&KHP IFDY
$ UED, QYHWR HQV+ RBIQIV/ / & GED 6HRQGGMVHIRY
$ QIXV&KHP IFDO&RP S \HRXUHG /
' RAOVIRGAVOGIAMDIQ) &RPSD ) LWIWEHDVHIRU
/& VHRXUHG /
' RAOVIRGRVDGIA\DILQ) &RP S VHRXUHG!
I1& (29 3
* DAGEKHP IFDRRPS / /1 & ) WWIHOVHRRY
HRXUWHG /
* DAGEKHP IDRRPSI / / & VHRXUHG
(C:30) / 2 2
IHPAW+RI&R,,, ,GF GD ) IWNDHOVHRRY
IHBAW +6 VHRXUHG /
IHPAW+RMR,,, F GD VHRXUHG
IHBAW +6 ((89) / 2 2
&RXP HJSURGXFW
6HRQGAHOWHIRY
&R LW+ RAQIV/ / & VHRXUHGEDQ /
)HDB GH2 XY / / & z,H:)Q_D'G(Fﬂ'\) /
) WWIHOVHRY
[ LIQHIRY, QrHAR HARRS HRXUWHG /
[ LJQHIRV, QrHAR HQARRS VHRXUHGGHD HSGIY.
WP GO0 / 2 2
VHRXUHG
[ LIQHIPV, QrHAR HARRS (C:39) / 2
: 8 +ROR ,(F GD: HPD3WRGEV ) WWIHOVHIRY
Il& VHRXUHG B0 /
) LWWIHOVHIRY
: 8 +ROR ,(F GD: HP D3GRV VHRXUHGGHD H5GIY
/& \MP G0 / 2 2 2
: 8 +ROR ,(F GD: HPD3WRGEV \HRXUHG
/& (29 /

& RAMCHYDQG SDANDILQI




2 Z Cb RAN & DSWICK: RIBRIDARQ

&RORICDME 6FKHEXBIR |, QYHIR HOW

$VR' HHHPEHJ

$ P RXQNLQWRX\DQGY H R-BWKDUHDP RXQV

$PRONHG 3HADMHR 1 HV
&RP S , QMR HQW , QMW 0 DXUW' DM 30U 8QW &RW ) DU DOH $WHV
$\AHGYX HJ/ / & GED33& ) Of LEGH ) LWAMDHQVHIRU
3DQ UGB /
) WWHQVHRIRU
$\FHBGY HJ/ / & GED33& ) ®f LEG VHRXUHGUAYRLQY
3DQ (¢39) / 2
) LWNHQVHRRU
) RMYBROMRY/* RS /| & VHRXUHGER /
) WAMHQ\HIRU
) RMYBROMRY/* RS / / & HXUHGGHD H5G Y
WP G / 2 2
) LWAMDHQVHIRU
) RMYBROMRQY/* RS / / & \HXUHG IR
[¢30) / 2 2
6HRGOHHIRY
3WHIVTRSR/ / & HXUGED /
" IMMBEXUWRY
) LWAMDHQVHIRU
$986&RQAVH2 SO RXS/ / & HUHGE0 /
6HRGARWHIRY
$ 996 &RQANH2 S RS/ / & HRXUGED /
) WAMHQVHIRU
$SUPVR ,F HXUGED /
) LWVHQVHRRU
VHXUHGUAYRQY
SUPWR @ / 2 2 2
) WANHQVHQRRU
( QAUHVS FDOMMRY , F HRXUHGE0 /
,QAVIGO) RROHVAH+RAQV / / & ) WAMHQVHIRU
HXUGED /
) WWIHQVHRRU
,@AYIGOD RROHYIFH+RBQIV / / & VHUHGGHD H3G Y
WP G /
) WNIHQVHQIRU
,@AYIGOD RROHYIFH+ RBQIV / / & &%WGWQ] ; ,
) WNHQVHIRU
2 ,@F UGB /
( GXFDARQ
/ HOQQ) &DH* RS 86 1R, F 6HRGOHHIRU
UGB /
) LWAMHQVHIRU
SOUBLIKW / & HXUGER /
Wmmg
30ULIKW / & / 2 2
) LQDQADOHNMEH/
) WNHQVHRRU
$[IRP6/ * RS ,(F HRXUHGER /
) WAMDHQ\HIRU
HXUHGGHD H5G Y
$[IRP6/ * RS ,GF WP G / 2 2 2
) LWAMDHQVHIRU
\HXUHG IR
$[IRP6/ * RS ,F [¢:;30) / 2 2
YOANKZ N1 HE RN+ RBQV , G 6HRGOH\HIRU
UGB /
) WMHQVHQRU
UBG/ BV, F HRXUGER /
) WAMDHQVHIRU
\HUHG IR
AUBG/ BV ,GF (¢::10) / 2 2



2 Z (b RAN & DSIMIOR. R SRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

$PRUNHG SHAQMHR 1 HV
&RP SIQ , QYHWR HOW , QMR 0 DMUW' DM 30U 8QW &RW ) DW9DOH $ WHV
+J* HALY 6XPRR/ [P MG
8 QHRXUHGI CHON 6 3,.
+J 6DMO/ XFKOR/ P \MG 8 QHXUHGI CRAOW 6 3,
) LINIHQVHQRU
0 XH* DO/ / & \HXUWHGBOQ / 3,
10, $FDAMMRIR ,F GED1HERN ) LWNEHQ\HQIRU
0 HFOQV HXUWG B /
) LWINEHQVHQIRU
10, $FDAMMRIR ,F GED1 HERN \HXUWHGGHD HEQIY
0 HROQV WP GQ
) LWNEHQVHQIRU
10, $FDAMMWRIFR ,F GED1 HERN \HXUHG
0 HFOQV ;0 / 2 2
) RRGDQGEHYH.DIH
YDOR) $ FDAMRY ,F GEDYIND DN 6HRGOHQWIRY
HXUG B0 /
98 QHIVRQYX HJ/ / & GDEXQ: R ) LWWMIHQVHIRY
\HXUHGBOQ /
) LWINEHQVHQRU
98 QHIMVRQYX HJ/ / & GDEXQ: R \HXUGGHD HGGIY
\Mpm / 2 2 2
) LWINEHQ\HQIRU
%8 QHIVRQYX HJ/ / & GDEXQ: R &%UGW-VRB’LQ] . s X
6HRGAHHIRU
+ )RRG+ROQV/ / & \FRXUHGE0 /
) LWNEHQVHQRU
+RPHRZ Q) RRG&RP S HXUHGEOQ /
) LWNEHQVHQIRU
\HEXUWG HYROIQ)
+RPHRZ Q) RRG&RP S (30} / 2 2
) WNIHQWHQRY
1 HIRQ1 XWEFHWD/ / & HXUGEQ /
1 XWEFHWNAD0 QMR R SR DIRQ ) LINEHQVHQRU
\HXUHG B /
) WIHQWHQRU
1 XWEFHWNA0 QMR R SR DIRY \HXUWG UHYROQ) .
5HASH$ FIXMWRQ&RS  GEDS RDG 6HRGOHRWIRY
&RERDIRY \HXUHG B /
60D/ HH) LR HQUEONHY // & IND. 6/ % ) LLWIHQVHIRY
+RAQV/ / & HXUG O /
) LWINIHQVHQRU
60D/ HH) LR HQUENHY // & IND. 6/ % \FHRXUGUAYROIQ)
+ROQV/ /& &R 3 2
6HRGARHIRU
6KHIHWV) RRO/ / / & \HXUHGB0Q /
) LWINEHQVHQRU
7007 HH) RS/ G \HXUWG O /
8 P DMYINHG* RRG/0 LlGR / / & ) LWNIHQVHQRU
\HXUHGB0Q /
) LWINEHQVHQRU
8 GP DMYINHG* RRO/0 LlGR / / & HXUWGUHYRVIQ) ,
+ HDOMFDUHHTXISP HQADQG \HYLFHY
) LWNEHQVHQRU
\HXUWHG UHYRQ)

0 H3ICH, QMP HADM / 3
1 HISIN + ROLQ) &RP ST

) WWEHQWHQRU
UGB



2 Z (b RAN & DSIMIOR. R SRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQV

$PRUNHG 3HAHQAIHR 1 HV
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36 2 SHDMY &RPSI) // & IND4& ) IWHQ\HRRU
6XSS0 // & UGG /
) WAMHOVHIRU
36 2 SHDNY &RPSI) // & IND4& XU
6XS30 // & N / 2
7RECFROARTDG Dl LIDMG SRUARIR
FRP SDQ GHEWIQYHIR HOWV
( TXW, QYHIR HQWV
$ GHIAUQ) DQGP HAD
&DW$ &RPPRQ

1H 3/, +RBQV// & sQW 18 13




2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQV

$PRONHG SHAQMHR 1HV

&RP SO | QYR HOV , QMHIV 0 DMUW' DM 30U 8QW &RW ) DU DOH $WHV
" IMMEXURY

&MV &RPPRQ
36 2S+RAEQV/ / & 8QW 1% 1%
) LCDQADOHMEHY
: IQN\SLHACEWD RBQIV/ / &

11 & QMBI 1% 1%
, QYR HOANXQBVDQG YHILEBY
25&& 6HIRY RIQ) XQG/ / & INDGHEIR
/DN & 11 & QMBI 1% 1$

7RECFROARD O | LIDMG SRIARIR
FRP SDQ._ HITXIW QYR HQV
7RECAROARDG O | LIDMG SRUARIR
FRP SDQ LQYHIR HW

7REQ QMR HONV
,QWH/W 5DWH 6ZDSV DV RI '"HFHPEHU
+HGJHG YRRWQRW H
&RPSDQ\ 5HFHLRMSDQ\ 3D\YDWXULW\ 'DRAMLRQDO $PRRGWUXPHQWSHIHQFH
,QWHUHVW UDWH VZDS / 1RWHYV 1RWH
,QWHUHVW UDWH VZDS / 1RWHYV 1RWH
7RWDO

BBBBBBBBBBBBBBBB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ V
7KH DPRUWL]HG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH D P RIUH¥ W DY\H. R Q WRH LGH.W\F
$V Rl '"HFHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG ®PROOVLRQ & BV HECRIQ DOVELFREPRHYWEY VRV B RA
WKH HVWLPDWHG DJJUHJDWH JURVV XQUHDOL]JHG ORMMRIRQ ® QG G\HKUD B VIVQLFRRIPW HWG DI JISIXIWHS B WHHY JUDRW \
SXUSRVHV ZBVOOLRQ

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

,QYHVWPHQW PHDVXUHG YW QHW DVVHW YDOXH 31$%

8QOHVV RWKHUZLVH LQG ISROMH B O WK F RFRSDBPLAHY DUH SOHGJHG DV FROODWHUDO VXSSRUW2R® S VWKHNVD)E
DQG &/2V 6HH 1RWH 3'HEW’

,QYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHV

/IRDQ FRQWDLQV D YDULDEOH UDWH VWUXFW X @H) IDBRE3D A DU CBMHVA E D@ ¥ VE M\ORU 0@ WRW H YW VDAV UID W Bl W 8 RRKII
,QWHUHBBQN®@IBDWH 3/,%25" RU 3/ ZKLFK FDQ LQFOXGH RQH WZRIHWK®&BBWRIU NBH PRGWRU,%25ZK(LAK
WKUHH RU VL[ PRQWK (85,%25 621,% 3621,%$" RU 36" RU DQ DOWHUQBWMLE BIVFD WHWRH WKKLH B LFIMP(R S5
DQG ZKLFK UHVHW SHULRGLFDOO\ EDVHG RQ WKH WHUPV RI WKH ORDQ DJUHHPHQW

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /, %25 ZKLFK DV RI '"HFHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /, %25 ZKLFK DV RI '"HFHPEHU

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 3ULPH ZKLFK DV RI '"HFHPEHU ZDV

7KH LQWHUHVW UDWH RQ WKLV ORDQ UWWHKEMNMBMH WR'2PRRWK&&D QBRGER @ VRRIO'BIEF RRPEHU ZDV
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU z
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU z
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR 621,$ ZKLFK DV RI '"HFHPEHU ZDV

&RQWDLQV D IL[HG UDWH VWUXFWXUH
3RVLWLRQ RU SRUWLRQ WKHUHRI LV DQ XQIXQGHG ORDQ RU HTXLW\ FRPPLWPHQW 6HH 1RWH 3&RPPL
7KH QHJDWLYH FRVW LV WKH UHVXOW RI WKH FDSLWDOL]JHG GLVFRXQW EHLQJ JUHDWHU WKDQ WKH SU
RQ WKH ORDQ

7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG RI WKH XQIXQGHG WHUP ORDQ 8SRQ |
ORQJHU PDWXULW\ GDWH

$V GHILQHG LQ WKH $FW WKH &RPSDQLDWHIHBRUGRWR EGGERDAK ‘BRAMURO" Rl WKLV SRUWIROLR FF
FRPSIVORKWVWDQGLQJ YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUFLVH FRQWURO RYHU PDQDJH



SROLFLHV RI VXFK SRUWIROLR FRPSDQ\

2 Z (b RAN & DSIMIOS. R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHMR HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQV

LQFOXGLQJ W KUQRMHAKWIR BQ 1y BLIGYPHRUWWIKH HHPWH @0 G I HHERP &

) DUYDOHDVR &KDQIHIQ ) DUYDOHDVR
" HRHPEHJ * LRW$ GAWRYY * LIRW sSQUDIHG* DIV ' HAHPEHY
LQWRADB/ D 5 HoXPARQVE | RMH ,OMHWQRRPH ' IMGHG, QFRPH 2WHJ,QFRPH
&ROARDBGS | LIDM/
25&& 6HQRJ RIQ) XQG/ / & IND 2 2
6HDIR/ DNH/ / & F
36 2 SHDMY &RPSDQ / / & IND4A & 2 2 2

6XS0 // &

6Z 1SH$ FIXAMVMRQ&RERDNRQ GED3/
: IQI\SILH&DEMIOH RBQIV/ / &

7RECROARBG$ | LIDM/

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

LQYHVWPHQWY UHVXOWLQJ

DGGHG WR WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQ)\
PRYHPHQW DW IDLU YDOXH RI DQ H[LVWLQJIISRILDW R G LRRD MRHRIREIQ WU RIVRHBRILLY FRQWUROOHG DI

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI

LQYHVWPHQWYV UHVXOWLQ

DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQ

F )RU IXUWKHU GHVFULSWLRQ Rl WKH &RPSDQ\ V LQYHVWPHQW LQ 25&& 6HQLRU /RDQ )XQG //&

IND

5HSUHVHQWY FR LQYHVWPHQWILRDL®HW AVWIQ WK RIRPBQBNTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI

&RPPLVVLRQ 6HH 1RWH

3$ JUHHPBIQWOF WQRRBBWHODWHG 3DUW\ 7

6HFXULWLHY DFTXLUHG LQ WUDQVDFWLRQV H[HPSW IURP UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $F)

WKH 6HFXULWLHV $FW $V RI '"HFHPEHU

VHFXULWLHV DUH DV IROORZV

WKH D EILCHIIDRAHRR BVLKUH YEORIPGHD B L IWR/HHWHY V F K WM UDLFRATIXHL W LW L

3RUARIR&RP SDQ , QYHAR HOW $FTXMMRY' DM
$63 &R+ REQV/ 3 &DNVS$ 8QW oD
w&72 : . +ROQV,EF GD: KH,: RN &OV$ &RP P RQB\RAN 1RMPEU
sl =Yed &RP P RQG\EN ) HELOWY
UBG/ BV, : DWW -X®
YURRNDQ/ HIGHU&R, QrHW / 3 &RPPRQ8 QW 2 AREH)
& 5 9DDHIYMQ) 30WHY, / 3 /3, QR " HHPEU
" HID+ROQ) / 3 GED6XP P V&RP SIQH/ aMNV$ 8 QW 6HBWP EHJ
( YROMRQ3LUHQM 3 GED6,$$ /3, QRN $SUO

. 2%+* +ROQV/ 3 GD2 %+ RGVIDAV &NV ,QMHAW 6HBRP EHJ
* RYHV+ RBQV / 3 GED3URMAMWH, QOMUDBURGFW /3, QRN P B
* URZ B XYH& BN XQUMHER , QFHAY 3 /3, QR " HRPEH
+ HIXGVYM HJ/ [ & GED7KHILCAW RS &RPPRQ8 QW " HRPEH
+ ) RRG+RUQV /| & /1 & QMBI 1RHMPEU
. 3&, +RBQIV/ 3 aDMV$ 8 QW 1RHP B
0 HADJHALG+ ROIQ) %9 ([\WE-GEHIN/E : DUDQV oD

0 HIW+RURR ,GF  GEDO DV7LUH( [ SWHWEHYFHY GHUNS &RQHUEGI3UH HIHGE\RAN oD
11 3/, +ROQIV/ / & &OMV$ &RPPRQ8 QW " HRPEH
258&& 6HIRY RIQ) XQG/ / & INDGHEDIR/ DNH/ / & 11 & QMBI -XCH
3DURN RBIQIV6&6S GED&R)D+ HIW ,GF aDMNV$ 8QW Q@Y
3DURN RBIQIV6&6S GED&R)D+HIW ,GF &DV%8 QW QMY
38) +ROFR /[ / & GD3&) ,QXIEFHEHA/ aMV$ 8QW 1RHPEU
38) +ROFR // & GD38&) ,QXIEFHEHAY &OWS : DUV 2 AREHU
36 2S+RUQV// & &DMV$ &RPPRQ8 QW " HRPEH
SHXRWH2 0 + ,QMP HIDM+ RBQV ,GF GHARUSUH HIMHG6\RAN " HHPEU
6N @H+ ROFR% ,(F GD' RGIH' DU $ OWRY GHINVS 3UHHUHGB\RAN $SU0
6SIFH( [ SRDIRQ7THKGRBILVERS &OV$ &RP P RQB\RN 0 DK
6SIFH( [ SRDMRQ7HKRRILH/ERS &DV& &RP P RGN 0 DK
6XQKICHERE DA+ REQIV ,(F GD&RCHMWRH2 Q HP DG, GF GHUNS 3UHHUHGE\RAN 2 AREHU



2 Z (b RAN & DSIMIOR R BRUDARD
&RQRICDMS 6FKHEXBIR |, QYHM? HOW
$VR' HHPEHU
$ P RXQNIQWRA\DQGY H FHBWKDUHLP RXQW

TKXQ@HUTRSR/ 3 GED9HARUBROMRY/ &RPPRQ8 QW -XH
9(3) 7TRUAVSJIIWIDRU/ / & GDO 1" W' < ,@F GHINVS 3UHHUHGE\RAN 2 AREHU
: LQERZ V( QMY /1&8QW -DQOY

: IQVGLHETEWD RBQIV/ / & 11 & QMBI 6HBWP EHJ
. 0 &UAR ,GF GHARUSUH HIMHG6\RAN 1RHPEU

SHIHU WR 1RWH 3, QYHVWPHQWYV #+ 25&& 6HQLRU /RDQ )XQG //& ~ IRU IXUWKHU LQIRUPDWLRQ

SHIHU WR 1RWH 3$JUHHPHQMQVDGW SR\ W BRE BWHBBRH®/ IROLR &RPSDQLHV’
7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\LQJ DVVHW XQGHU 6HFWLRQ D RI WKH ,QYHVWPHQW &R
DFTXLUH DQ\ QRQ TXDOLI\LQJ DVVHW XQOHVV DW WKH WLPH VXFK DFTXLVLWLRQ LV PDGH TXDOLI\LQJ
UHSUHVHQWM®RWDO DVVHWY DV FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH UHJXODWRU\ UHTXLUHPHQW"
/RDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI '"HFHPEHU
,QYHVWPHQW LV QRQ LQFRPH SURGXFLQJ
,QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUOLRGREQ Y H¥%W RHHRIMVRULAPOGRER/ Q & R U S Z H\DW K@ B REWV H/ .
/IRQJ ,VODQG L&QGRER/P /& -HPLFR //& DQG GOWRYVQWB SRINMNIRVARU SDQGRZR : &RUS LV FRQVLGHUHG D QRQ
Rl PLOOLRQ DV RI 'HFHPEHU
“H LQYHVW LQ WKLV SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHYV +HUFXOHV %ORF
+HUFXOHV %ORFNHU //&

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWH ¢



2 Z b RAN & DBIMICE: RUBRUDARD
& RQRIEDMS 6VBAP HIVR &KDQIHVIQ1 HAB WHN
$ P RXQNIQWRADQGY
8 COXGAWG

) RUWH7 KUHHO ROMV( QGG 6HBWP EHU
) RUWH1 L[GHO ROMV( QGHG6HBWP EHU

,GFUDH ' HAUDH LQ1 HAS WHAS HXOMQJ [LRP 2 SHDARDY
1 HNQMKR HQMGFRP H BRW
1 MWD HLOXQUHOT H3I0Q W
1 HABDI] H3J00Q BW
1HVQRUDH ' HRUDH 1Q1 HAS WHS HXOMY [LRP 2 SHDARQY
" IMMEXWRQY
" IMUBMRYY/ GG R HIQQIV
1 HV HRUDWHLQ 1 HAS WH'S XM 1LRP BKDUHKRTEHLY ' IMMEXWRQY

& DBIMICBKDUH 7 LDQCRARYY
5 HEXUKDHR FRP P RQ\KDUY 2 2 2
5 HOQMWY HOAR GMUEXIR)/ 2

1HNQRUDH ' HUDH Q1 HAS WHVS HXGMY |LRP & DSMICBKDLH 2

7UDQCRAARYY

7REQGFUDH * HUDH Q1 HAS WHNV
1 H/% WHV DABHILQRQ) R SHIRG
1 HAS WHV DAWHGR SHIRG

BBBBBBBBBBBBBBB
JRU WKH WKUHH DQG QLQH PRQWKY HQGHG 6HSWHPEHU DQG GLVWULEXWLRQV GHFODU

7 KHOFFRP SO0 1Y) GRMVDUHDQLQADUDCEOWR \WHHFRQRIEDMS | LQOGADOWDAP HOV



2 Z b RAN & DBIMICE: RUBRUDARD
& RQRICDMS 6\BMP HOVR &DK) BZV
$ P RXQNIQWRADQGY
8 COXGAWG

) RUWH) RUWH1 LGHO RQMV( QGHG
6HEWP EHJ

&DK) GZVILRP 2 SHDAQ) $ FAYWAY/
1 HWGRUDH ' HUDH 1Q1 H/$ WHNVS HXEY [URP 2 SHIDNRQ/
$ AR HOM\R UFRCAGIGHAFUDH GRUDH LOQHADMHNUAKXEY [URP RSHDMRQAR GHV
FDK XVHGLQRSHIDAY) CRRWNA/
IXADHVR LM HOV AV
SURRHHB/IURP LQYHY HOVDQGLQYHXR HOABED P HOV QR
1 HAZP RMY DIRQCFRHNROR SUHP P GVFRXQINRQLOMHKR HOV
3D P HQAIQ NQGLOMHXMDIQGAVIGHID/
1 AACYHIOXQHDT H3 JOQ GWRQLOMWR HOV
1 HAADYHIQXQUT H3J00Q W RQLQMIAWIDM\Z 5 DRIEXMER XQHUHG CRM/
1 HADQIHIQXQUDT H3 JOQY GWH/RQWDQMANROR DVHNVDGACHMMYIQIRHIQ
PXUHAHY

1 AAD0 HG J00Q GWRQLQYHWR HONV

1 HABD0 HG J00Q GWRQIRHIQPUHF WIQLRIRQ/ DY \RIQMIR HOV

$ P RMY DARQR G-ENMOFHFRW

$ P RMYDARQR RIHIQ) FRWV 2
&KOQH/LQRSHIDACY DXHANDQGACELOMNY

,QFUDH G-RUDHLQUHFHYTE®H RUQMHIY HOMRE 2

,FUDH G-RUDHLQLQMPNNHHYTED!

,QFUDH G-RUDHLQUFHYCE®I URP DFRRMBG D LADM

\FUDH G-RUDHLQSHEIGH SHOH/DIGRM-UDAHN

,QFUDH GRUDH LQP DOIHP HQVHHSD CE®

,GFUDH G-RUDH LOLGRHMHI HHSD CE®

,QFUDH G-RUDH LQSD CEGVAR O LADM

,FUDH G-RUDH LQIFFXHEH SHOH/DQGRMHLUICE QMY

1HNADK SIRNMGGE XWH51Q RSH.DA CRAMWH

&DK) BZVIURP ) IQDGAQ) $ PR/
YRURZ LQVRQGEW
30 P HQNRQG-EW
" HENAKKOGFHFRAN
5 HEXUKDHVR FRP P RQWRAN 2
& DK GMEXNRY SOGVR\KDUHKRTHY

1 HAMDK SIRVIG-GE. XVHGLO 1LQDCAQ) DRAYIWHY

1 HNGQRUDH GHRUHDWH LQ DK DQG LHAMPMG FDWK LGFOAQ) |RIHIQADK UHIMPMG FDWK
R

DG LHSHARYHD

&DK DG BMMRMSFDK |FOGQ) IRHIQADK BHIIQRQ) R SHIRG WAXIRKMG DK R
DG UAS-RARYHD

& DK DQG LHIMPMG FDK. LOFOAQ] IRIHIQFDK HGR SHIRG URIMPMG FDWK R
DG LHSHARYHD

7 KHOFFRP SO0 1) GRMVDUHDQLQAD UDOSOWR \WHHFRQRIEDMG | LQOGADOWDAP HOV



2 Z b RAN & DBIMICE: RUBRUDARD
& RQRICDMS 6\BMP HOVR &DK) BZV
$ P RXQNIQWRADQGY
8 COXGAWG

6XSSEP HMICDQG 1 R &DWK , A RLP DARY
, QMMNBOGGUQ) \WHSHIRG

" IMMBEXMRYY GROUHE GAUQ) WHSHIRG

5 HOYHAR HOAR QMIBXMRYY/GAUQ) \WHSHIRG

" IMMBEXMRQV/3D) CEGH

700 K LFOGQ) H AV SOGGAUQ) \KHSHIRG

) RUWH) RUWH1 LGHO RQMV( Q&HG
6HEWP EHJ




2 7 05 RAN & DSIMIC RUBRLDARD
1 RMAR&RQRICDMS ) LODQRDCBVAMP HON 8 QOXGIWG

1RM 2 UDQY] DARQ

27 Cb RAN&CBMICR RERIDIRY \WH: &RP SIQ* VDO DY MG FRSRDIRYIRP HSRQ2 RREHU 7KH&RP SIQ Z DVIRP H3SUP DU \R RWLCDMDGP DNH
GUAR DOGP DNHG-EWIGHDXUW LQYHAR HOVIQ 8 6 P LGEBIP DNANARP SOQHY 7 KH&RP S0 LOYHAVIQVHRR MHRXUHG RUXQHRXUHG GO0V \KER BCDMEETV/RUP H ] DQCH
®OQ/D0G R DBWHUH \WDAHTXAW DQGHMWY UHIMG VHRXUMAYLGFOXQQ) Z DUDON SUH HUHGWRAN DOGMP LOUIRP VR VHIRUHNXW ZKIFKP D RUP D GRABHARQYHWE®!
LQR DSRWRIR FRP SO VARP P ROHTXW 7 KHE&RP SO0 TV LQYHKR HAREMPRYH VR I HIH.DM FXUHQACGFRP HDQGWR DOWHUH \MOAFDSMICESSUHADIRQE, \BLJHA)

LOYHAY HONRSSRUMQMNAYZ [\ | DYR IEG{UMN DEWMMG MG/

7KH&RP SIQ KDVHDRMG\R EHUHI XM D/DEXMGHN GHYHESP HOWFRP SDQ. 296 & XQEHMH, QIR HOARRP S $ VR D/IPHGG WHE  $AW ,Q
DOAURY R SXIBRHY WHERP SIQ AWHDMG DYDUH XM LMY HOVRP S 35,8 XQEUBXERKEOAMO R \WH, QMEDOE HYH)HEREHR DVCP HIGG \KH
3GRAH  YHDAHWHERP SDQ KDVHBRMGWR EHUIXDAGD/DYS & DQG TXOW IH/DVDS , & XQEHMH&RGH WHERP SDQ TV SRWRIR V\XEWMAWR A YHYI LEDNRQ DOG RKHU
WP HOV

2Q$ U0 WHERP SI) IRP HEDZ KRD RZGGMMEMADY 25 / HAQ) / / & D' HIY DHAOP MAMGACEMN FRP SI) Z KIFK KRT/D&DI REDI LFHGEHY
QHQH 25 / HIAQ) / / & P DNVEDQWR ERURZ HYKHIGHXOMWUHGLQ& DR RAD ) URP WP HVRWP HWH&RP SI) P D IRP ZKR® RZ GHG\KEMADUH/AR | CAOBMKHGRIP 0D
FRAUHR BN

&HIMOR WH&RP S VARQRICDMSG \VEMADUHY DH\VEMAMRS 6 | HEHIDCDOG WM FRERIDM GYHOLCHRP H\WY H/

27 05 RAN&CBMICS GYMRY/ / & \KH3$ GYVAD  \HLYHVDARHERP SO0 VLQYHWR HOADGYIVU 7 KHS GYLVHLLY U MG Z LW \WHG HRXUMIY DQG ([ FKOQIH&RP P MWIRQ
36( & DVOQLOMWE HWIGYMVAUXQEHMH, QR HYVS GYMVHYS PAR DVIP HG-G \WH3$ GYMVAYS PV CQUGAFWXEMADY R %60H2 Z ROMIOGF  %0H2Z0
1<6( 2: / DUGSDWR 2ZC5 RN DAYMROR %0H2 Z ARMXVHGROGUHABLEQ %0H2 Z CFROMVR \WHHAYIMRY 2 ZCh RAN Z KIFK | RPAHVROGLHWBEQ)
"\ DDZ KIFK | RRAVHVRQSIRYVIAQ) FESABOR LOAMMMRIDCDOMIDAYHDAAN DDJHYDXG 2 INGWHINZ KIFK | REAVRQUDCHWEMRDAD LHY 6 XEMPAR \WHRYHIDD
WSHYIMRQR WH&RP SIQ VERDGR GURARY WHYRIE  WHS GYMAUP DOIVH/AWHAE WR @ RSHDMRQVR DG SURYIGHVLQMWE HVWIGMRY OGP DO HP HONVHYLRHY
R \WH&RP S0

2Q-XD WH&RP SDO FRHGIWIQWICBEIFR IHIQ 3,327 IMKQ P LARQWDMVR IWFRP P RQWRAN DADSYXETF R HIQ) SUFHR SHMKDH DG
RQS$ XIXW WHXQGHZ UMY H HRVHG\WHURSWROWR SXUKDHDQDGAWRID P IARO\KDUVR FRP P RQWRAN DADSXUKDHSUFHR SHMDOH 1 HARR
XQEHZ UMY |HY/DOGR [ HIQY FRWV \WH&RP SIQ. UFHYHG\RICFDK SURHHB/R P LEIRY 7 KH&RP SIQ VAR P ROWRAN EHICOWEIEQ) RQWH1 HZ <RINGVRN

([ADQH 31<6(" XQWUMHUPERG25&8&" RQ-XO /MY ' DM



2 Z (b RAN & DSIMICS RSRUDARD
1 RMAR & RORICDMG) OOV HONV 8 (OXGAWG & ROMXHS

1RM  6LIQULFDQNS FFRXQWQ) 3RIAH/
YDUVR 3UHHRBNRY

7 KHOFFRP S0 1Q) FRORIEDAMS | LQDGADOWEMAP HWV DUH SUHSDUHG L DFFRUEDFHZ W CRFRXQIY SUH.SBVIHHIDED CFR-BIMGLOWWHS QUMGE\BIM/R $ P HIFD 38 6
*$$3 7TKH&RP S LVODLQMMY HQNRP SI) DOG \WHH RUH DESTH/ARH\SHADT H5CFFRXQIY DGUERWG) JXAEIFHIQS FARXQIY 6\BELG/&RAI DR 3$ 68
7RIF ) LQDGADCBHYAHV: , QYRR HV&RP SDQHY , QWHRSIQROR P DRI HP HQADEDEWWY HOVFRUGHMGGHHADY 1 RAKHI QUSUHHRBAROR WHFRQRIGDMS

| LDGADOWEAP HQVKDYHEHHQLGFOGHG 7KH&RP SDQ Z DVIQWIED FOSANE HERQ0 DK DOGFRP P HFHGRSHIDMRQ/RQO0 DK 7KH&RP SDQ VI MWD HU
HOB/RQY' HHPEU

8\HR ( WP DM/

7 KHSUHSDDIRQR \WHFRQRIGDMG | LR DOWEM HQVIQFRQRP IWZ MK8 6 * $$ 3 UHNAUAYP DERIHP HYAR P CNHHXP DibYDQG DAXP SWRQ/\KDATH HAVWKHUHSRINMG

[P RQVR DAV QG (IR MY DGAVRKHR FROMY HOADMHN DG ACE.ONY DAKHAEMR WHFRQRIEDMS | LQOADOXMAP HQNV $ FXDOIP RQVARXG QLT HUIURP \WRH
HIXP DAVDQG\XAK Gl IR/ FRX@S EHP DMUDD

&DK

&DK FROMVR  G-BRIWKHIS DAD XA EDCN DG UHAMIRMG FDK SBGEIHE D/ FRIDMID & DK LY FOUHG DAFRWAZ KLFK DSSUR LP Dib/I UYDDH 7KH&RP SO G-ERIW
WK Z W KLIK® IDMSEDNG) FRERIDNR)/DOG DAP HY/ P D H FHHG\WHLOKUHG QP IWXQEHUDSSIFCEGI QY

, QMY HOVDvY DLU9DOH

, QKR HOAMBQRNRQY DUHUHFRGHG ROWHWICHEM 5 HT) H5.J DQVRUGRKHYDHP HDKUHGE, \RHAL HIHIFHEAE HHQ\MH QHABURFHHB/ UHRHLYHG DG WHDP RMY HGFRWY
EDAVR WHLQYHAR HOAMCQ) WH\SHALLF LGHIIFDARQP HNRG Z KR DGR XQUHIT HGJD0Q/RUGRKHYSUMRAD WHFRIQ] HE DOGLGRFOGHIQMWY HONVAKOUHGR I GUQ)
WHSHIRG GHAR UHFRYHIHY 7 KHQHARKDQI HLQXQUADT) H5J DQ/RUGRKHYSUP DUKD UH GRMKH KO HLIQLOMHAY HOAVDOHY LGFOGQ) WHUYHIDOR SUMRAO UFREGG
XQUHDID H3J 00OV RUGAKHY/Z WK UASHRAR LOYHWR HOWV DT HGGAUQY WHSHIRG | QAR HOWI RUZ KLEK P DUNAATXRBIRQY DUHUHDA® DYDLOEGIDHWSFID YOXHE DARH
DHDHEGSUFHR WRHP DNANXREMRY/ 7R YOIEDMP DINHADRBINRY/ \WHERP SO0 X\ H/DQ® BHUR | CREWAR GAMP LGHL \WHTXREBIRQY/DHUSUHOBHR 10U
YDOH LFOQQ) WHVRXUFHOGE QP BHUR WHTXREMRYY ' HEWDOGEHIXAW \HRXUME/ARDAUHRASXETFD WIGHGRUZ KRHP DNANEURHY DHRADE® DYDMEG! D/IMKHFDH
| RUEWBQMID DOR \KH&RP SO WVLQYHAR HOV DUH YOOHG DAVDUYDOHDYGAMP IGHGLQIRRGI MW E, \WHYRDLG EDFHGRQ [P RY RKHAMQIV WHICEWWR WHS GIVHU \WH
&RP S0 VDXAWARP P 1WH DG LQA-SHIEHALG SOV YDODMRQI WPV HY DIHS DARHQUANROR \WHYRDG

$VSOWR WH YDODMROSURHW \WHYFDLGENAYLQR CFFRXQAMHBYDONTRALYLQGAMP LAY WHI DUYDOHR \WH&RP SO0 IVIQYHAR HOV LGFOGQ) WHHIP DAG
HOMSUMHYDOHR DSRWRIRARP ) LH WHVREO UYDOHR WHSRURIR FRP SO0 IVG-BEWIGHDAW  \WHQDMUHDQG U CEGIYDOHR [Q FRADMIDWHSRWRIR
FRP SO0 VCELOW\R P DNHSD, P HQVEDHGROIWHILQQIVOGGFDK | GZ. \WHP DNHVIQZ KIFK WHSRWRIRFRP SO GRAVEXMCHN DFRP SDUMROR WHSRIWRIRFRP ST
VFRXUMAAR D) VP LOUSETFD WIGHS\VHRXUMAY DOGRYHDOAKO AV IQWHLQAMMMWDAMHYLURCP HOADQG\KHFUHAWP DINAMKDAP D O HRAKH SUFHDAZ KLEK P LOU
LM HOVP D EHP DCHIOWHI XU ;- KHODOH WCDOAYHKAK D/DSXURDHRMNIBIIQLAIRY SXECE R | HIKQ) ROEHNXHIWANWN \DBIRFEXY WHYFRDLGFRIGHY
Z KAKHAWHSUAQ) LOAFDMGE. WHH WLCDOHYHWR URER DAY/ IWYDODMR)

7 KHYROGXQG-ENHY DP XAVWVS YDODWRQSUIRAHW Z KIFK LFXGHY TP R RMHUSUIRAHGAUHY \WHI RTBRZ 1Q)

¥ o W UBASHRAR QYRR HOWVI RUZ KIFK P DNHADRBNRQY DHUWHDAO® DYDOEG WRHLQYHIR HOVZ LOWSIFD® BHYDOXHEDAWHDYHIDJHEGSUFHR \KRH
P DONHANRBANRQY

¥ ¢ W UBASHRARLOQYHWR HOWVI RUZ KIFK P DNHADRBNRY/ DHQRADAO DYDOEG WH YDOOWRQ SURFHV EHILQVZ IMWAKH LQG-BHG-QAWYDODNRQI WP vV SIRMGQ)
DSHIP LD YDOOMNRQR  HIFK LOYHMY HOAR\KHS GYLVHIV YDODIWRQFRP P LWH

T 3UHIP DY YDOOMQFRFOMRQY/DHGERRP HIMEDIGAVRAHEZ W WWHS GV YDODMRQFRP P LWH $ JUHHG XSRQ YOODMRQUHRP P HIEDIRQVOH
SUAHONG\R\WHS XAV&RP P [WkH

T 7KHS XQWERP P WHUYEZ VWH YDODIRQUHFRP P HIEDINRQY/ DQG UHRP P HGY YOOV RUHTFK LQYHAR HOAR WHIRDG 06
$ 7KHYROGUMEZ VKHUFRP P HOGHG YOODMRQ/ DG GHMP LGH/WHI DUYDOHR HIFK LQYHWE HOW
7KH&RP SI) FRIGENMKLY YDODIRQ SURFHWRQD TXOUM® EDAY

7KH&RP SO C5SIHY) LODGADCS FRRXQIY 6\BIELG/YR0G 3)$6%  $ FFRXQIMY) 6\IDMG/&RAIFDIRY ) DUIDOHO HDKUPHV 3$6& ~ D/IPHIEG
Z KIFK HAEEQAH/DI P HZ RN | RUP HDXUGY | IUYDOHIQCAFREIFHZ WS 6 * $$3 DG
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BINABGAFRKSVR IDUYDOHP HDXUP HOV $6&  GAMP LRI LUYDOHWR EH\WH SUFHWDAZ RX@S EHUHFHYHG | RUDQLOYHE HAQD PXUHNDB! Z KLEK DAKP HVQ
REHO WIQIRMRQEHE HHOP DN/SDMASTIQVRQWHP HDKUHP HINEDM 0 DUNAASDMASDON DUHGH LGHEDVEX, HY DG VHIBLY LO\WH SUGR.SDORUP RWNDGYDQID HRXVP DN
ZKIFKP D EHDK\ SRKHNOCP DHAMKDATUHIQE-SHIGHOMNGRZ GGEIHED DUGZ LAY DOGLEGIVRWIQLAW, QUFFREDFHZ LN$ 68 \WH&RP SDQ. FROUGHYIWSUKGASTD
P DUNHAR EHWWHP DINAARDAKD/ARHI BDAMAYROP HDOGGYHR CRMW $6&  \VGHALLHYDI DUYDOHKIHIFK \WDABURIMY H/OOGUINWHGYHR FREVHYTELOW R LOSXW
XHGLQGHMP LODIRQR IDUYDOH ,QUFFREDFHZ NS 68 WHHGYHYDUH\KP P 0U] HSEHBZ

$  / HHD +9DODIRYEDHERQTXRME SUFHVIQIRLYHP DNV RUGHUFDCDAHVRUCCELONA/ARDAHE RP SDQ. KD/\KHCELQOWV \RCFFHY
t  /HHD + 9DODMRYVEDHERTXARMSSUFH/LQP DNAMKDAHCRATRARYHRUI RUZ KLFK DI QL LFDQACSXWOHREHYCEG! HWHUGUHA® RUQAUA®
$  /HHD + 9DODMRYVEDHEROLOSWAKDADHXQREVHLYCE®! DQG\LI QU LFDQWR WHRYHDE CLUYDOHP HDKUP HOW

7 QM HYEHE HOGYHY Ul 0Q  DHUFRIQ] HSDAWHEHILQRQ) R \WHSHIRGLQZ KA WHWDQU HIRFFXY , QDEAUMRQWR XMQ) \WHCERYHICEXWLQLOME HVWDDDIRYY
WH&RP SDQ CESTH/WHYDODMRQSRIR CESUIRHGE IWURDGWDAYFRODMMZ LKS 68 &ROMMZ LK \KHYDODMRQSRIA WHERP S HYDODMAKH\RXUAHR WH
ICBXW LFOGQ) D) P DUNHNIQZ KIFK WLQYHIE HOVDHWIAQ) RUDQ. P DNNVIOZ KIFK VHRXUMAYZ W VP LOUDMIEXAY DR  (QGHMP LQQJ IDUYDOH : KHDQ
LQMHXR HOAY YOOHG EDHE RQSUFHVSIRVIGHSE! UHSXBEGIG-DBLYRUSUFLQ) VHYLFHY \KFK DVELRNHUDRMY \WH&RP SO \KEMRVKRVHSUFHVR YOURXY FUMMIDLOP DNGY
WHGMP LCDIRQDVVR Z KHKHUD SOMEXTULQYHAR HOAZ RXGS TXOM\ | RAMHDA HOWDVD/ HYHD R HYHD LOYHWR HA) RUH TP SB! WHERP SO RUWHLQE-SHIG-QADDOIRY
WP V UM VSUAQ) \KSSRYBIRYIGGE GOBLYRUSUAQ) VHYLFH/IQREHAR GAMP LCHL REVHLYTEGIP DNHAQ RUP DARQLYVEHQ) XVHG YHIXVXREVHYTEBILCEXV

* XHRWHLIGKHHOXGRHMEIQIV R GHAMP LQQ) WHI DUYDOHR LQYHXR HOMWDAER GRAKDYHDWDA® DYDMMEGIP DNHANDOH WHI DUYDDHR \WH&RP SDQ 1V
LT HOVP D |OFXDMIURP SHIRGWR SHIRG $ GRNRDM WHI CLUYDDHR XA LOYHAR HQVP D GLIHAMIQULEDQ® 1URP \KH YOOHWDIZ RXCGSKDYHEHHDXVHGKDGD
WG P DU LMAG I RAVKAK LOYRAR HQVDQGP D Gl HUP DALIDED [ URP \KHYOOH/DAP D XGNP DAMD EHWDT HG ) XOKHU KA LOYHAR HQVDUHIHHIED GWAIXG\WDD
SXETFD WIGHEVHXUMAYDGP D EHVKEMPAR FROMIFMOCDOG RMHUUAIIRNRD/RQUADD! , | WH&RP SDQ Z HHUNXLHG\R ANACDMDSRINRIR LOMHIY HOAQDI RIAHGRU
OTXEDNRNIB! IWARXTS WD) HEP RQMKDADHGL | HIHWURP \WH P RXQIV SURHQMG DG KK QL HIHIAHYFRXGE EHP DMUCD

, QDEAURY FKDQIH/IQWKHP DNHAHOYLLRGP HQADQG RKHUHYHOMKDAP D RFFXURYHMWH@ HR \WHLQYHXR HOVP D FDXAVHWKHJICLQ/RUGRWHY XA DMD UHDT) HSRQWHH
LR HOMVR EHGL I HHWKDQWHXQU-DT H5J DQVRUGRKHYUH GRAGKHHO

) LDQRDODQG" HAYDRYH, QEKP HN

IXUMXDMRS6& ' HIYDIYH/DQG+ HILQ) DOGHUIYDLYHIQMKP HQVHOMIGLORE, WHERP SDQ DUHGHLIQDMEDVKHEI Q) LOXWKP HQN ) RUDDGHIYDIYH
LOXKP HONGHWLI DA DY DKHEIH \WHHMH KO HLQWHI DUYDOHR WHKHEILQ) LOXKP HWKDTEHUHR GHGLOWHVP HOCHIMP R \WH& RQRICDMG6\BAP HOVR
2 SHIDMRQY/DAKHKHEI HG AW 7 KH&RP SO0 TV GHUYDAYHIQWRKP HONV DHXVHEVR KHEIHWHE&RP SO0 W1 L, H3 UDMGHRADGGE WHH RIHERK WHSHIRAF SO P HQAIQG\WHAKOQIH
LQI QUYDOHI RAMHH [ HAHKHGEIH L CESIFTEG! Z LOEHUWHRIQ] H3DVARP SRHWR LOMMAMW] SHOHIQWHE RQRICDME6\BM HOVR 2 SHIDIRQY ) DLUYDOHLY HANP DAGE
AVFRXQIY) WP DQQI SO P HIVXMCQ) CESTFEGIFXUHINP DINHADM/ RUP DINAADARAM UL DO@EGI 5XG1 | Z D/UHFHMD DERSAMGE \WHE( & DOGUHNXLVYS &VWDKH
GHIYDAYHAR [P RQY RKHAMQIV FRP SO Z 1\K DYDOH DAUAN GYHIIH@P IMOERSWD GHYDAYH/UM P DEDIHP HYBURIUP  DQGLP SOP HWHABQWANY DOGEROLG UER WY
SURHUWY/

) RMJIQ&XUHRA
) RIJQPXUHR [P RQNOHWQMAGLQORS 6 GRILWYRQWHIRTZ LQ) EDLY
1  FDK IDUYDDHR LQYHXR HQV RANBOEQ) G-EAVRKHIDWHN DG ACELOMY DARH\VSRA FKOQHDMROWHOWMBMHN A R WHSHIRG DG

1 SXUKDH/DQGVIBVR LOYHIR HW ERURZ LQIVOQG WD P HQVR KK ERURZ LQIV LGFRP HOQGH SHOWY DARHUDM/R H AKOQIHSUAYDAQ) ROWHUASHRRYH
DMWR XA WDQOANRYY

7KHERP SIQ LGFOGH/ QRO HYLQ! QUYDOHY ROLQYHR HWKHTS XA | URP | RIIQH FKOQI HUDMI OFXDARQY Z LK \WHRKDQIHIQXQUAT H3IOQY GAHY RQ
WIQM@ARQR DAV OQG IEOMVIQ! RHIQPUHAH/RQWHE RQRICDME 6\BM HQVR 2 SHDIRYY 7 KH&RP SO0 IV PXUHAISSURTAK VR KHEILQ) WHI RULIQPXUMEA
H SRXHIQIWGRDS 6 GRIUGHRP [DAGLQYHAR HIVLYSUP DU R ERURZ \HSDUIP RQNQEFDICRXUHER XQEHMHERP SIQ /5 HYRVMQ) &UHAVY CRLON R I XQE\WHH
LOMHAT HON ) ORMDIRQ/DIMGQY 1 URP \WHWBQMIRQR | RIHIQPXUHER ERURZ LQIVOHIGFOGHEZ LW \WHGHNKOQ HLQXQUDT HEI0QY GWHY ROWIDMIRQR DAHVOG
CHONMVIQI RIHIQPXUHAH/ROWHE RORICDM6\BAP HOVR 2 SHIDMRY/
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, QMHAR HOVGHIRP LDMLOI RIMIQPXUHAHY DG RILIQPXUMA WIRQLANRQ/P D LQYRYHFHIBQFRQUGH DR/ DG UMY CRANSLFDED DARADMGZ WK\KRHR
GRP HANF RWILQ LFOQQ) XTQIASDMEP RYHP HQVIQWHYDOHR WHIRHIQPUKER UHDYHWRWKHS 6 GRIMU

,QMHAMNDQG IMGHIG, FRP H5 HFRIQURD

, QMMINCFRP HLY UHFR GH5RQWHIFRXCCEDLY DOGLGROGHY TP RMY DARQRUCFFUANROR SUHP LXP VRUGVARXQIV & HMBQLQYHAR HOWP D KDYHFRQARXOOSD: P HQV
IONGG 33,. * LOMWMRUGYIGHIY 3,. LQMMMNDOGAYLGHIG/ U BIHNFFXHE LQMANRUIGYLGHIBAKDATH DEGHG VR WH SUGR.SOCEP RQARJOTXLADNRQLP RXQIR \KH
LQYHAR HWRQWHUASHRMHLQMMRUGYLGHIG SD P HEDM/IDKHAKDQEHQ) SOGLQFDK DQGJIHHIDI EHRP H/GAHDAP DMUIMY RUDMHRIPXUHFHR DATXAMRQHH
) RAMHWMUHHDQG QCHP RQMVHIGHG6HBWP BHU 3,. IQMMWIQGES3,. AYIGHGLIGRPHHOGHGZDY  PLARQDGG P IGIRQ WBUHAHINY DG R
LQYHAR HAVCGFRP H UASHRLYHD ) RAKHWWUHHDIG QQHP RONVHIG-G6HEWP BHU 3,. IQMMWIQGE3,. AYIGHGIGRPHHIGHSZDY P LARQDGG P IARQ
UBUAHONY DG R LMY HOMGRP H UASHRIAHD * [VFRXQIVAR SDUYDOHRQVHRXUMIAY SXURKDVHS DUHDP R H3LQR LOMMINGFRP HRYHAKHFRQMPMOOD HR
\KHUASHRMYHVERXUY XMQ) WHH | HRMH\ LHTSP HKRG 3UHP XP VR SDUYDOHRQVHRXUMEY SXUFKDVHG DUH TP RMY HG\R | LUWVDIEDM 7 KHOP RMY HSFRWAR LQYHAR HOW
UHBUAHWWH R LGDOFRWADGWMAG | RAKHIP RMY DARQRUCFRUAIROR SUHP LXP VRUGMARXQIV UL D) 8 SROSUHSD P HWR DEDQRUGHEWHRXUW DY SWHSD P HMBUWP PV
XIP RWY H5 XS URMBTQRUILCDNRQ! HHAY DG XP RWY HE GVFRXQN DU UHFRLGHE DY LQMIMACFRP HLOWH PXUHVEHIRG

| ROQVDUHIHH.IED SOFHGRQQRQ CRRUCOWNEIMY Z KHWKHHLY DR CEGI GREWKDABUIGR.SDORULQM I LAEHFRIBAMGLOI XD$ FRXHGLOMIANY IHHDED BYHIHS
Z KHQ D@LV SOFHG ROGQRQ CFRUCONIMY , QAMXED P HIVUHFHYHERQQRQ CFRXCOBOQVP D EHUHFRIQ] HG DYLGRRP HRUDSSIHG\R SUFSDOG-SHIAQ) XSRQ
P DI HP HOAVMGIP HQABIDEQ) FRIBABELQN , | DADD SRIQAKH&RP SDQ EHIHYHY3,.  LOMMMRIAYLGHIG/DIHRM SHAMGWR EHUDD H5 \KHLQYHAR HQNHHDAY 3,.
LQMMRIGYIGHIBYZ LOEH SOFHG ROQRQ CFFUCOWMINMY :  KHQD3,. LMY HOWY SOFHERQGRQ CFRUCOWIMY WHDFRXHE XQFDSAND HELOMMRUGYLGHB/ DUHIHH DD
UHYHYHE\WURXI K LOMMIAGFRP H 1 RO CFROXCOBO0Y DUH UAWRLHG\R CFRUDOWIIMY Z KHQ SDWGXH SUKGR.SDODQG LOMIMAY SOG FXUHADGG LOP DI HP HOWYMGIP HQAVDHANHD
R UP CLOPXUHAD DERIHP HOWP D P ENHH AHBMNRQAR YWD HADQG GHALP LHWR QRABOFH D GOQRQGRQ CFRXCOWEMY L WHEDQKDV\K | LA HWRIDAMDOYDOHOGGVIQ
WHSUIRFHWR FRIBAIRQ

* LYLGHGLQRRP HRQSUH HUMHG XY VXUV LY UHFR BHG ROWHCFFUGCEDY AR \WHH \WOAKDAKFK TP RXQVIUHSD CEGIE \WHSRWRIR FRP SIQ DOGDMHH SHAMG\R
EHFROAM ' LYLGHIGLGRRP HROFRP P RQHTXW VHRXUMEVLY UHFR GG ROWHUHRUE GDMI RUSLIYDMSRWRIR FRP SIQHVRURQWHH  GYIGHIG GDMI RUSXECFD \WG-G
SRMRIRFRP SDQH/

2 \WHJ, GFRPH

) URP WP HVRWP H \WHERP SO0 P D UHFHYHI HAVI RAVHYEHYSURYIGHGR SRMRIR FRP SOQHY 7 KHHI HHYDHIHHID RQD DYDOEGIMVRWHERP SIQ D/DUAKOR
FRMQ LMY HON DHIHHDIM SOGDAKHFBMQ) R WHLOYHMF HOWV DHIHHID QRO UHRXUIQ) DG DHWARIQ] HE DY UAYHHZ KHQHDHE XSROFBRIQ) R \KH
LOYHAR HOAZ KHVHLYLEH/ARDARHS GYMAUSIRVIGHYYDY By LOYHWY HOMEXWIRLGFOCHFBRMQ) Z RIN GMIHIFHRURKHMP L@OUI HY/DQG! HVI RUSLRMGQ) P DEIHUDD
DAMMBCRHWR RAUSRWRIR FRP SOIQH/

2 [1HICY ([ SHOHV

&RIVDIRADMEZ W \KHSUYDMSOR-P HOWR THIQ) R FRP P RQWKDUYR WHE&RP SIQ Z HIHFDSMUT HG DVCGH HIMG R HIQ) H SHOHYDGLFOGHGIQSWSOGH SHOHY
DOGRAUDAHVIQWHERQRICDMS6\BM HOVR $ WHVDQG/ (CEONADQGZ HHOP RW HGRYHUDE HYH P RQK SHIRGI R LGRXUHIFH 7KH&RP S UFRG/H SHOHY
UHDMGVR SXECF HIXW R | HIQIVD/DUHAMROR FEBABOXSRQARP SBURQR DR IHIQ) R UIMMBHGVHRXUMAY 7 KHFRIWDXRADMSZ LW W3 DVR \WH&RP SO0 AKHD
U DR WBMP HOAZ L@EHH SHOHG DVLGRXUBG

" HEWMBOFHERWW

7KH&RP SIQ UHFRG/RIWLCDNRQ QG RMHUH SHOHYUHIDMG VR LW G-EWRED) DIRQY DV GH HWHG LGBGAQ) FRWV 7 KHAHH SHOHYDUHGH HUMHG DG LP RMY HE X\ LQJ) \KH
HIHAYH\ LHISP HARG RYHMWH@HR \WHUHDAMS G-EAQIKP HW - HENAMKOGRH FRUV CLHSUAHOMG ROWHE RQRIEDMS 6\BA HQVR $ \WHVOGG/ (CEMMNYDVDALFW

GBANRYIURP \WHG-EWITE@ON , QAP WEIFH/LQZ KLFK WHHLY QRATQ DARADME G-EWICELOY [P RXQABFR GHGLOWHFRQRICDMS | LDGROOXBM HQVZ KHOWHGEW
IMAOGPH PRIV DUHLGRXUG \IXFK GHEVWAMKOGRH PRIV Z L@EHU-SRIMG ROWHE RQRICDAMG 6\ HQVR $ WHNVDQG/ \CELONY DY DAHAXQMOAHG-BMIHON IVUFR GG

5HP EXOHP HOWR 7UDQCRNRY 5 HIDWG( [ SHOHY

7KH&RP SIQ P D UFHYHUHP BEXUHP HQWVRUFHMEQWIQORNRY UHIDAMGH SHOAVIQSXUXQ) LOYHAR HQN 7 UDQORAIRQ WHIDAGH SHOHY Z KIFK DHIHHID H SHAMG
REHUHP EXUHGE \WH&RP SO0 IV SRWRIR FRP SDQHY DUAWSLIFDTD GH HUMHG XQMKHWIQLRNROLY FRQXP P DG DG DHUHFR G-GLQSUENGH SHOH/OGRM-UDAHVRY
WHEMIGRXUWHG 7 KHFRWWVR \KFRHM XD
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FRP SBAMG LQYHXY HOVCRARKHZ DMHUHP EXMHGDHERUHE. WH&RP SDQ DG DUHLCRXGHE DYDARP SRHQAR \WH LOYHWIY HOAVFRWEDLY

& DK DBYDFHYUFHYHGLOUASHRNR WIQRNRQ UHIWGH SHOAYDUHUHFREHEDYFDK Z W DQR IVHAR CFRHGH SHOAYDQGRKHUICELOMY $ FRXHGH SHOAVDG
RAHUICEL QWA DHUHIHYHS DV/UHP EXOICEGIH SHOH/DHLGRXAUG

FRPHTO W/
7KH&RP S KDVHBRMG\WREHWDMGDVDY% & XQ@GHMH  $ PA7KH&RP SIQ KDVHBRMGWR EHWDMGDVD5 , & XQGHMHERGHEIIQRQY) Z WK W\ CEGH\ HU
HAQ' HPBEU DGLQMBAR FRQMXHWR XN\ D/D5,& 6REXY DAKHERP SIQ P DQEQ/IWAE WDR HWDVD5, & WHHDWM Z LARED. FRERDMGYHD

8 6 |HEHIOGRP W H/RQDQ RAQY |GFRP HRUFDSMI) LOAKDAEMMEXM/ DABDXTOI \R IWVKDUHKRTHY DVGYIGHIEY , QAMG D)\ CCEON HDME\RIGFRP H
HOCHGDOGAMMEXAGE. WH&RP SO0 UHBURHOVREQIDIRY/R WH&RP ST TV LQYHWRLY DOG Z LOGRNEHUH GRAG LOWHFRQRICDAG | LCDGACOWIAP HOVR WH&RP S0

7RTXON\ DVD5,& \WH&RP SDQ P XW\VCP RY RKHMQIV P HWHMEIO\RUHR LGFRP HOQG DAHMAYHI LFDMRQUATXLAP HONV , QDEAWRD R TXOM\ [RUS, & \B
WHDF HOMKHERP S0 P XVEMMEXMVR IWMKDUHRTEHY | RUHDFK\S] CEGN FOUDABDWY R LW LOYHWY HOVRP SDQ I CEGILGFRP H | RAKDAY HDU Z KLFK LV IHHDD W
RAQY LGFRP HSOWWHH FHWVR WUHT HSGHAKRYWMP FOSAB0) DQVRYHAWGDT HGQHARQ) WP FOBABOERAHY , QRUGHUI ROWHERP STQ. (RAREHVEMPARS 6
IHGHDOH AVHVEE HY WP X\WEMMEXM DO DOLP RQDBDIWDOORWHWP R L R IWQHVRGQY LGFRP H \BNGQ) LQR CFFRXQVAHMEIQGH HUDY DG HBRIRYY |RU
\WHFDBOEU HIU L R IWFSMIDIOQVIQH FHWVR FOBAICERWHYI ROWHRGH\ HIUSHIRGHIEQ) RQ2 AREHU R \WHFDBQEU HIUDQG UL D) ARG LGFRPH
DOGFOBABDI OQVIQH FHWR FDSMIDBRMAHY | RUSUHRHEQ) \ HOWAWDAZ HIHQRABMUEXMG GAUQH \WKAK\ FOY 7KH&RP S0 DAWGNFBIRY P D FOUY |RZ DG\ CEGILGRP HIQ
H FHWR FOBOEU HUGYIGHB/DGSD D (RGBAMEGIS 6 1HIHDOH AVHWE ROWVIGRRP H

&HVIOQR WH&RP S0 VFRORICDM\KEMADUH/DHVVEMPARS 6 | HIH.ICDOG WIMFR.SRIDM GYHOLGFRRP H\] B/

7KH&RP ST HYDODMAE] SRIMRQABN-DRUH SHAMGWR EHVEN-DLOWHFRXWHR S IWRRQRICDMS | LCOGADONBRP HONMR GHMP LGHZ KHKHH\E SRUMRY/
DUH2 P RUH ONHD \WDQ CRVVR EHVWEIGHG B, \KHOSSTFCEGIVE DANRINY 70 SRUMRQY/QRAGHP HER P HAAKH? P R ONHD WD QRAVMUAKRTS DUHUAHYHG DG WHFREHSDVD
i EHCH IMRUH SHOHLOWHPXUH HOU $ @SHDONY DG LOMBWADARADAG Z LW LFRP H\E HYDUHLGFOGHGLQLGRRP HVE H SHOH &RIFOMRQ/UHIDLEQ) i SRANRQ/DUH
\WEMAMR UVEZ. DQGP D EHDOWWAG DAD@AEMEDHGRQI RRYIGFOAQ) EXWRAP MGWR RQJRQ) DDOW/R \If OV BIXDIR)/DEGIQMSABMROAKHIR  7KHH
Z HHCR P DAUDOXRHIBQWE] SRIMROAURKIK ' HAHP BHU 7KH  WRJK I\ HOWUP DQWKEMAARH CP LCDIRQE \WH,56 DQGJHHDD \ HOW
WRAIK WP OQVEMPARH CP LODNRQE WBAMDQGEADON DAKRIMA/

" IMAEXIRO/AR & RP P RQBKDUHRTEHY

" MMEXNRQAR FRP P ROVKDUHRTHY DHUHFRG-GROWHUHFRG AWM 7 KHIP RQAR EHAWIEXMELYGHMP IGHGE \WHIRDGDIELYIHHDD EDHEXSROWHHIQQIV
HXP DMGE WH$ GYMVAJ 1 HABDT] HS&RQY \WP FOSMIDIOIQY L 0 Z RXGSIHHIED EHAMMEXMG DABDINDIMED DOXRXIK WHERP SO P D GRGHWR BBIQWXAK FSMID
JOQVI RUQMNR HOW

7KH&RP SO KDVDERSWG DAYLGHIE QMM HYSTQWDABURYIGH| RUHQYHAR HOWR [ FDK GUNBXMRQVROEHKDD R KDUHKRIEHY XQBWD\KDUHKRTE-UHBRVR
WFHYHFDK $ VDUAKXOVI WHYRDLE DR HY/ QG GO/ DFDK GUNEXMRY WHWH\KDUHKRTHY Z KR KDHQRRSAMGRAWR \WHGEYIGHIG UHOYHWR HYBDQZ LTKDYH

WHUFDK GMUEXNRQ DARP DD HOQMHMELO DEAUREDOKDA/R WHERP SQ VARP P RQWEAN IDKHAKDQUHFHYIQ) WHFDK GMUMEXIRD 7KH&RP S0 H SHAVR X\VH
QHZ ® DKHG KD RVKDUA SXURKDHG LQWHRSHD P DUNHAR P SBP HYAKH A YIGHIG UHQMIT HABDQ

S&RARIEMRQ

$ VIRIGGXQEL5 HIXDIRQ6 ; DG$6& 7TRIAF  +) LCDADCBHYIEHY , QrHAR HA&RP SDQHY WHERP SQ Z LA HH.DTD QRAFRQRIEDMIWLQMIT HQAQD
FRP S0 RKHWDODZ KRD RZ QHELOYHKR HOWRP SDQ. RUFRQARDGRSHDIY FRP SI) Z KRHBEMGHVFRQANWR SIRMAQ) VHYIFHARWHERP SIQ $ FFREQIO WH
&RP S FRORIEDMWHIFFRXQVR \WH&RP S0 VZ KR RZ GHE\KEMADUH/AKDAP HAAKHD R HONRGHE FUMMIDLO W FRQRICDMS | LD DOWIAP HONV $ @WIQULFDQWY
LQMFRP S0 EDIRHY DG WDQUCAMRQY KDYHEHHQHIP LCDMGLOFRQRICDIRY

7KH&RP SIQ GRYVQRWVRQRICDMIWHDW LOMBND2 5 && 6HIRY ROQ) XQG/ / & INDBHEDIR/ DNH/ / &  258&6/) : LQ\SWH&DSMIOF RBQIV/ / &
3 IQNALH RUSSO 6HINV 50005 RPHME, QMP RI0 HEHU/ / & DQB$$0 6HINY  $YIDNRY) HEHJ/ / & FRIDAMWHD  $ P HJIIQ$ WHER ) RUXUKH
GHAUSIROR \WH&RP S VIQYHIR HWD2 588 6/ ) WHLRM 3, QIR HW ) RUXUMHUGHAUSIIROR WHERP SO VIO HOAR:  LNSILHDOGS P HILO$ WHER

VFHIRM 2$ JUHP HQNVOQGS HIDAG 3DV 7 UIQIRNR)/+ & ROAMRTG$ 1 LIDME3 RUNRIR & RP SDQHY
1HZ $FFRXQIY) 3IRRXGHP HOV

,Q0 DK WH) $ 6% LMKHGS$ 68 1R ISHHHFHSDMSHRP 7RIF  * Z KIFK SURMGHRIRIDCH SHAHVDOGH AHBMRQVI RUCSSOLQ) * $$3 W
FRUFW KHEILQ) HIMRQKLSV DG RKHMEQPARQ/DH HARMGE UH HHFHUDMUARP L FHYEQFIMUIDDHP HA7 KHDP HIGP HQVISS® ROD \RFRUEFW KHEILQ)
UHDARQKLSV DG REHMIQLRARQAKDAH HHIFH/ RIGRQ
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, QMEDON2 [T HHG5 DM 2/ ,92 5" RUDGRKM-UUH HHFHUDMH SHAAMGVR EHAVFRQMXHGEHDXAHR U HIHFHWDMUARP |, Q- DAY WH) $ 6% LWKHGS$ 68 1R
SSHHMHSDMSHRP 7RIF ~ ZKIFKH SDG-GWHVRSHR 7RIF WRIGFOCHGHIYDIYHLIQNWKP HQWLP STRMGE. GVARXQICY WIRIMRY $ 68 DJG$ 68
DUHH | HAMYHI RUDETHQMMAMUIRIK ' HAHP BHU

$68 1R SURVLGH/LQRUDHG FOUMY DAKHERP SDQ. FRQMKHAR HYDODMWHWDQMROR  UH HIHIHUDM/ DG LY FXUHM® HYDODIY \WHLP SCPAR DERSIY
$68 1R 0% RQWWHFRQRICDAG | LOCADOWBM HOV

,Q-XH WH) $ 6% LWKHGS$ 68 1R 3) DUODDHO HDXUWP HOVZRIE  * Z KIFK FOULVWHIXAEDFHIQ7RIF  Z KHQP HDXUQ) WHI QUYDDHR 0D
HIDXUY VHRXUMY \XEMRYMR FROAEPMDOUAAMIPRQ/ARDABURK EMWH\DBIR - DQHMXUY VHRXUMY DQGLQARGAH/GHZ. QVFERXUHBTXLUHP HIVI RUHTXLUY VHRXUME \KENAAR
FRQUFMCO.OB P HDAXUHG DNOUYDOHIQIFFREDGFHZ W 7RIF 7 KHDP HIEP VD HAADEHQMNAAKDAKDYHLOYHKR HQVLOHTXW VHRXUMEV P HDAUHG
DWIOLUYDOH\WDAUHVKENVR/AR DFRQAERXDOIBI AIRIR) $ 68 LVH | HRAMYHI RUSXETE EXMCHNHIMYAY| RUIVADO HDWEHIIQRQ) DWW HRHP BHU DG
LQMIP SHIRG/Z MQWKRVHI WVAD, HDY ) RUDTRKHUHIMAKHCP HIEP HQVDBHH [ HARYHI RUIMVADO HOWEHIIQRQ) DWW HR-P BHU DOGLQMIP SHIRG/Z WMQ
WRHI VDO, HILY (DD DERSWRQLYSHIP WK RUERK LQMUP DG DQQX00) LCDGRDOWMP HIMKDAKDYHGRA HAEHHRIMXHSE RUP DEHDYDLDEGH RUMKDEH $ QHOMY WDV
TXOM LHYDVOQLOYHAR HQWRP SDQ XQGA-UTRSIF \WKRX@BCBS0 \WHILP HIEP HONVIQ$ 68 1R R COQLOYHKR HAQ DO HNXAUN VHRXUMY \KEMAMR D FROAEAXOOOB!
UAMRNRQ\RDAL/H HRXAMG RUP RAL LHGRORUDWMHEMR DERSWRY 7KH&RP SI) LVAXUH® HYDODIY WHLP SCRAR DERWY $68 1R ROWHFRQRIGDMS
| LCDGRADOWDAP HOV

2 \WHANDQWHD RUHP HMRGHS IXIEDGFH \WH&RP SDQ VP DI HP HVWERQRAEHIHYHWDAIQ UHFHQ® LWKHS EXVCRA HAH [ HARYH CFFRXQI) WBQEDBY L FXUMO®
DERSMG Z RXGKDYHDP DMUIDCH | HARQWHIFFRP SO 1Q) FRQRIEDAG ! LA DOWTM HW

1RM  $IUHP HOVDOGS5 HIWS 3 DUV 7 DQDRARYY
$CPIQUDIRS JUHP HQV

7KH&RP ST KDVHOMIHGLOR DQLP HIG-GOGUANBMGS GP LOVRDINRDS JUH-P HOMKH? $ GP LOMIDARS JUH-P HOV Z W KHS GYVAU 7 KHS GP LQVRDIROS JUHP HV
EHFCP HHIHAYHRQO D XSRQFRQMP P DARQR WHWDQLRANRD \WH 7UDQORAIRD  SXUXDQAR Z KIFK 2 Z G5 RAN&DBABD URXS \KHSDUHWR WHS GYlVHU DQGD
\VEMADY R 2Z 5 RAN&CSMIOBDNGHY/ 3 DQG' \ DS CEMICBOMGHYP HIHG\RIRP %0H2 Z O7 KHWIP VR WHS GP LODIRDS JUH-P HOUHIGHIFDOR \WHWP VR \KH
SURUDGP LQMADNRQDIUH-P HOAB QGHAKHWP VR \WKHS GP LQWDARQS JUHP HOMKHS GYVHUSHIRIP V RURYHYHY WHSHIRP DFHR - BTXULHG OGP L QMADMHVHYLEH/

Z KIFK LFOGH/SIRYIGQ) RILFHVEIFH HIXSP HUWGGR | LEHVHLYLFHY P DQEIQQ) |LCDIRDOMHRG/ SUEDUQ BBRWWR\KDUKRTHY DG UERWILBGZ MW WHE( & DG

P DQILQY WHSD P HWR H SHOHYDQG\WHSHIRIP DIFHR D3P LQMDAYH DG SUR FMRIOHYFH/HGHIGE RKHY

7KHS GP LQVDIRQS JUH-P HWIOR SURMGHAKDAMHERP S UHP EXIH/ARHS GYVHUI RUPHMBOR! T HUQ) FRW

7KH&RP SO0 UHP EXWHRHS GYMHUI RAVHYLEHYSHIRIP H3 1 RUVBXUXOQARWWHWLP VR \KHS GP LQMDARDS JUHP HW, QDBAWRY SXUNXIQARWHMP VR WH
$ CP LQUADIRQS JUHP HOMAHS GYIVHUP D GHBI DIMIWREQI DIRQY XQEHAMHS GP LQVRDNRQS JUHHP HAR DQLH LADMRUMR D\KLLG SDWV DOG\WH&RP SO0 Z LAUHP EXHWWH
$ GMFUIRUDD VHYLFHYSHURP HGI RUMB. \IXFK 0 LADMRAKLLG SO

8 QBWHLIHAMP LCDMEDVGHAUEHGEHBZ. \WHS$ GP LOVADARDS JUH-P HZ L@ DQLOH I HAWRAZ R\ HOWI URP \WHEDMIWLYKABHFTP HH I HAMH DOGZ LaUP OQLQ

HIHAWURP \ FOUWR\ FDUWHID UL DSSIRVMGODOm B WHYRMR WHYGRDG RUB\ WHYRMR DP DVUW R IWRANMBOEQ) YRIQ) VFRXUMKY DG WHYRMR D

P DV R WHE&RP SDQ VAUHARLYZ KR OHQRV LQMIMGSHIRY R WH&RP SIQ R WHS GMAURUR DD R WHUUASHAWHDH IADAY DVGHIGHGIQWH  $PW2 QO D
WHYROLUG DESURYHGWWHFRQMMDIROR \WHS GP LVADARQS JUHP HQVZ KHS GP LQVRDNRQS JUH-P HOWP D EHWMIP LCDMGDATD WP H Z LKRVWHSD P HOAR Q)

SHDW R @ MVIZUMKDCRIH B \WHYRMR DP DMUW R WHRAMBOAQ) YR VHRXUMA/R \WHERP SD0 RUR\ WHYRMR WHYRDGRUE, WHS GMVHJ

1 RSHIRQZ KRLYDQR I LAHJ ALHARU RUFP SR HHR WH$ GYVFURUWDH LADM/DQGZ KRVHLYH/D/DAURRUR WHERP SIQ WFHYHVDQ FRP SHODIRQI URP \KH

&RP S | RUKLYRUKHVHYLFHYDYDAUHRRU + RZ HYHU\RH&RP S UHP EXH/ARHS GYVAU RUWDH LIDMY | RUDQDIRTEGISRWRQR \WHARP SHODMRQSOGE, \WH$ GrIvHU
RUWD | LADMAR\WH&RP SO V&KIH &RP SIOGRH2 1 LAHU &KIH ) LQDGADCR |1 LFHUDQGWHUUASHRRHWEH Y EDHGROWHSHAHOEIHR WP HWRHIQAIGOY GYRM RQDD
HXP DAGEDLY WRWHEXMCHVDQGO I DWR WHERP SIQ * LUHARLYZ KR CLHGRAD LADMG Z W \KHS GYLHUUHFHYHFRP SHODIRQ! RAKHUVHYLFHY DQGUAP EXYHP HONR

H SHQHVIGRXUHGR DWOG P HANIV

) RAMH\MUHHDQG QCHP RQMVHIGHG6HBWP BHU WH&RP SDQ LGPXWHGH SHOAVR SR IPDAD  PLAORQDYG P LARY WASHRANHD |RUFRAVDGG
H SHOH/UHP EXUCEGIVR\KHS GYVHUXQEHAHWP VR WHS GP LAMMDIROS JUHHP HOW) RARHWKUHH DG QCHP RQKVHIGHG6HBAP BHU WH&RP SDQ LA
HSHOH/R S IPDMD  PIAORQDMG P LAIRQ WASHRRMHD | RUFRWWDIGH SHOH/UHP EXVEGIVR\WHS GYVHUXQEHMHWP VR \WHS GP LOVRDARDS JUH-P HW
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, QM HYS GMRY $IUHP HOV

7KH&RP SIQ KDVHQMMG QR DQLP HYGHE DQG UANBAG, Q/HIY HYS GYMRY $ JUHP HOMKHE , QYRR HYS GYMRY $ JUHP HOV Z W KHS GYIVHU 7 KH, QY- HOV
$GMRY $ JUHP HMWEHTP HHIHRWYHRQO D XSROFRQAP P DIRQR WH7 WDQCANRY 7 KHWWLP VR WH, QHAR HY/S GYMRY $ JUHP HOADUHIGHQIFDOR WH\MP VR
WHSURULQMT HOADGYMRY DIGHP HW

8 QEHUMHWMP VR \KH, QYHI HYVS GMRY $ JUHP HOMAHS GrMHULY BAGRUEDI RUP DIDILQ) WHERP S0 VEXMGHN DG LR [GFOGQ) \RXUAQ LOYHKR HOV
RSSRMQWWY FROGANY WAHIK SHIRP QI A0 HFHRQSRMIMICLOMINT HW WKRMUG) IWILQMHXR HOV DOGP R IWSRWRIR FRP SIQHVRODQRIRQ) EDWY
MURKIK D\WWEP R LQYHXR HWBUR HMRDY

7 KHS OYVAIVVHYLERYXQGHWH, QrBAR XS GMRY $ JUHP HONDUHCRW FOMYH DG/ UHHVRI XUQMK MP LOUVAYLFRAR RKEHUHMAR G D/INVVHYERARKH
&RP SO0 DUHQRAP SOILHG

8 QOWHLDHAMP LODMGD/GAAUBHGEHBZ. \WH, QAR HYV$ GANRY $ JUHP HZ LOUHP DIQLOH T HAWRAZR\ HOLWYI URP \KHCEDMIWLLKEHFTP HH I HRAMYH DOGZ L@
WP DQLOH I HANVURP \ HOUR \ HOUMHBD\MULL CSSURYHS 00RO B\ DP DMUMW R \KHYROGRUB \WHKRTHYR DP DVRUMY R RURXABEQ) YR VHRXUMEYDQG LOHIFK
FDH B\ DP DMUMWR 1Q3-BHBHMEUWRRY 2 Q0 D WHYROUG CESURYHBEWHFRQMDNROR \WH, QrHAR HX/S GNRY $ JUHP HOWV

7KH, QMUY HY/$ GMRY $ JUHP HOAZ LODARP DIFDED WP LQDMZ MMOQWHP HDQQI R WH $ PATQGUADMG6( & JXEFH DOGLQM SUBMRY LOWHHYHIAR LW
DAUGP HQV, QCFFREDFHZ IWWH - $ FAZ LKRXVED P HOAR DD SHIDOV \WHERP SI) P D \MUP LCDMWKH, QYRR HYV$ GYARY $ JUHHP HAZ WK \RHS GYMAUXSRQ
@ VI Z WRQCRIFH 7 KHGHAMRQ\WR\MP LCDMWHDI WP HQAP D EHP DGHE! DP DVMUMW R \WHYROGRAWHWKDUKRTHYKREQ) DP DMUW DVGHIQGX@GEHMH — $PAR
WHRXMEDAQ) \KOW/R \KH&RP ST VFRP P RQWRAN RUKHS GYMVAU , QDGAWRY Z WRAWVED P HYWR D) SHDOV WHS GYVHUP D JHZHIDED \MP LCDMWKH, QYRR HW
$GMRY $IVHP HYXSRD @D VIZ UMK QRIFHDGG LQAHMIQAURP WEGFHY \WHS GVAUP D RQD EHCEGIWR\MP LQDMWH, QYRR HYS GIMRY $JWHP HOAGSRD @ V)
Z UMW CRIFH

) BRP WP HVRWP H WH$ GIMVHUP D SD P RAQVRZ HGE WH&RP SDQ \R\KLLG SOV SIRYIGHY/R JRRGVRIMANAHY LGFOAQ) \WHYRDWG DGWHERP S Z 1@
EHIXH® UHP EXWHWHS GrlMHUI RAKFK OP RQVSOGRQIWEHKDD $ P RXQVSD CEGIR WH$S GNVHIDHVAMBG LQWHQRIP DOFRXUHR  EXMCHWZ MWRXWRUP DOSD P HQWV
\MPV

8 QEHMHWP VR \WH, QR HYS GIMRY $ JUHP HOMKH&RP SO Z L@BD \WWHS GYMAUDEDHP DI HP HWHHDQGP D DORSD R IWAHMBEQIGRHQIYHI HHY 7 KHFRWA
R ERN\KHP DI HP HOWHH DG WHLGRHQAYHI HHZ LEOXENP DAY EHERUHE \WH&RP ST VAKDUHKRGEHY

7KHP DRI HP HOWHHLY PXUH® SD) CEGITXOWE® LQDUWHY 7KHP DI HP HWHHLYSD CEGIDADQCQRMODMR | R \WH&RP SDQ VDYHIIHIURNDAHN

H FOGQ) FDK DIGFDK HNXLYDBON BXWFOGQ) DAFVSXUKDHEZ W ERIRZ HE P RXQN \KDAY CERYHDQDAHWRYH I HUMRR FOBXOMLQFFREFHZ W
6HWRY OG RWH  $PMIEG\ R \WH&RP SDQ VDHIIHIURWDWHV H FXAQ) FDK DQGFDK HIXYDBON EXWFOGQ) DAVHIVSXUKDHEZ W ERURZ H5
P RXQN WDANVEHBZ CQDAHARYHDJHUDARR FOPXOAGIQCFFREFHZ IWGHRAR) DG RWH  $ PMOHIK FDH DAWHHIGR WHERP RO

FRP SCING FOBQEDUTXOMY 7 KHP DD HP HOWHHIRUDQ. SDMICP RQN RUTXOWA DYWHFDAHP D EH Z LOEHDBSURSUDMY SURIDMG D06 DEXVMG | RUDD. KD IMAKOGRHVRU
UBXUAKDAHY GAUQY \KHUHBYDQANDBOEUP RQKMVRUDOWMY DAKHFDHP D EH

) RANHWNUHHDQG QCHP RQNVHIGHG6HBMP BHU P DQOIHP HQVHHYZ HMH P LIRQDOG P LEIRQ UASHRARYHD ) RONH\WUHDQGQCHP ROMVHIGHS
6HBMP BHU P DCIHP HQVHVZ HH P LAIRQDQG P LOIRQ UWASHRALYHD

7 KHLGAHQAHI HFHARQDMVR I R FARP SRCHOMWDADUHLQGE-BHICHWR HIFK RHU Z [\ WH UAXOWDARGHARP SRGHOWP D BHSD CEGIHHOL WHRMHUYQRAS SRMROR
WHLGRHQYHI HHLY EDHG ROWHE&RP SDQ T SUH LGRHQIYHI HHGHAYHIT HQAGRRP HOQE DSRUNRQLY EDHERQWH& RP SO VFDSMIDIOIQY 7 KHSRMRQR \WHLGRHOAYHI HFH
EDVHGRQSUH LGRHIYHI HHGHAQMIR HOAGRRP HLYGHAMIP LGHG DQG SOG TXOW® LQDUMIYARP P HIALQ) Z W WHI LUKFDBOEDUTXOMWUI RTBZ LQ) \KH/ (MY ' DM DOGHDOY

R WHSUH LGRHQIYHI FHQHAQMAR FOMFRP HIQH FHWR D TXOWM® 2 KXABBILDM XQIMDKHS GYVHUKDYUHFHYHS R WHVRMDOSUH LGPHOAYHI FHQHW
LOYMXR HQAGFRP HI RAWDNDBUEDUTXOWMIDNG | RUSUH LGFHQMYHI HHGHAQYHXR HOAGFRP HLOH FHWR TXOWMD R DOUP DQQ) SUH LGRHMYHI HHQHW
LOYHAR HOAGFRP HI RAKDNFDBQEDUT X0

7 KHVHFROGFRP SRHQMR \WHLGRHQIYHI HH \KHFCSLMI0) DOV LGRHQWYHI HH SO CEGIDAHHIGR HIFK FOBQEDU HOULQ DU HRAOY R PXP XOWHUDD HSFCBMIC
JOQ/IGRP \WH/ MY DMVRWHHIGR HIFK FOBQEDU HOU GWFXP XOYH U HG FOSAOERAAY DG XQUHDT] HG FOBANOGE-BUHADIROI URP \KH/ MY * DMWR\KHHIGR HIFK
FOBOEU HIU GWARHDIJ U DMIP RXQAR DQ - SUMRA® SOIGACSAME0) LQVIGRHYHI HHI RUSURUSHIRGY |, QQR HYHWZ LEOWHFCSB0) CLQYLGRHIYHI HHSD! CEGISXYXOQAR
\WH, OYHAR HYS GYMRY $ JUHP HVWEHIQH FHWR WHIP RXQASHP WGE. \WHS GYMHYS AR DVLP HIGG LFOAQ) 6HRRD  WHIR

© KUBIKH, QYRR HYS GIMRY $ JUHHP HOAGHWHULGFOGHY QRUFRQIMP SOMAKHLGFOMRQR XQUHDT] HG.J DQVIQWKHFDBX@ARQR WHFDSMID) CLQVIGRHQAYHI HH DY
UITXWGE 8 6 * $$3 WH&RP SOQ DFFUKHYFDSMID) DHQVIGRHOAYHI HAVRQXQUHDT] HGIDQY 7 KLY DFFUXD0UH GRVWHLGRHQIYHI HA/ARDAZ RXGSEHSD, CEGIVR\WHS GrvHUIL
WH&RP SO0 IV HRMHLQMUT HABRWRIR Z D/@NX MG DAWI DUYDXHDYR \RHEDDFH\KHAEDMHYHOWRXI K WHS GYVHULY CRAHDN®GAR DQLGRHQIYHI HHZ WK UASHRAR
XQUADT) HG.J DOV XQBW DG XQMDKAK J DL.Q/DUHIRNDD WO H3



2 7 05 RAN & DSIMIC RUBRLDARD
1 RMAR&RQRICDMS) LODQRDCBVBAMP HON 8 QOXGIWG & ROWXHG

) RAKHWUHHDQG QHP RQMVHIG-G6HBP BHJ WH&RP SO LOPXUWHG P LARQDGG P LARY UASAYHY R SHIRIP DFHEDHGIGAHMYHIHAVEDFG
RQGHAQYHWT HQVGFRP H ) RAWH\KUAH DG QGHP RQMVHIG-G6HBWP BHU WH&RP SDO LGPXUWBG P LARQDQG P IGIRQ WAS-AYHD R SHURWP DFHEDHG
LGRHQAYHI HAYEDHG RQGHAQYHR HOAGFRP H

) RAKHWUHDQG QHP RQMVHIGHG6HBWP EHJ DG WHERP S0 GGQRATFFHFCSAB0) DO/ EDHELCRHOMYHI HY

$1LIDWS 7 WDQDRINRY/

7KH&RP SIQ PD EHSIRAEMMGXQEHMH — $ AVURP SDMASDIY LOFHMBQWIQRNRQYZ LW WD LIDM/Z WKRVBURCSSURYICR WHGLHARLY Z KR DUHCRW
LQMBMME SHIRQ/ DOGLOVRP HADAY \WHSURUCSSURYDCR WH6( & 7KH&RP SO \WHS GYIVAUDQG AHYEIQR WHUIDH LIDMYKDYHEHHRJI UDQMG DORGHU RUH HP SWYHUHIH
WH2 IGH) B\ WHB( & |RAWHERP SDQ WRFR LOYHKZ WK RKHIXQB/P DIIHGE! WHS GYVAURUPHYSIQDH LADMY1QDP DQGHJFARQAMAMZ 1\ \WHE&RP SDQ IVLQYHWY HOV
REMARYH SRVMRQY SRIFLHY WADADLHY QG WMANRD/ DV'Z HOD/UHIXMRY UHTXULHP HONDQG RAHUSHWIHIWIRRLY 3XUXOQMR\KK 2 (EHU WHERP SI) JHHIDD LV
SHP WKG\RFR LOMWZ W FHVBIOR WO LADAVLL D3 BTGP DMWY  DYGHIGHGIQBHARY R R\WH  $ PWR \WHIRDGP DNHFHIBQFRFOMRQYLQFRIGHANRY
Z AN DFR LOYHAR HOMBQANRY LFOXQAQ) WDV WHWLP VR \WHWBQORAIRY LFOGQ) \WHFRQUGHDIRQWR EHSOG DUHUDRIEGIDNG QLR WHERP SO) DUGIW
\KDUHKRTHY DG AR RAQYROHRYHIHKLQ) R \WH&RP DD RUWAKDUHKRTHYROWHSOWR D) SHYRQFRFHOHS  WHWIDRNRQLY FROMMMZ W \KHIQMBMVR \KH
&RP S VAKDUKRTEHY DOGLY FROUMMMZ LW LWLQYHIT HOVREMRYHDQG\DMLY  \WHIQMWR HOAB LWDH LODAYZ RYGQRAGVDGYDQEI HWHERP SO DQG\KH
&RP SD0 TV SOWMASDARDZ RXTG QRAEHRQDEDUV AL HIHQVURP RUGW YD HROKDOWDNRQZ KIEK WD LADMY/DHIOMANY) DG \WHSURSRHGLOYHAR HOAB \WH
&RP SX) Z RXGBQRABHH IMIKHS GYVFURUIWDH [IDM/RUDD). DHIADMGSHYROR D) R \MHP - RKHAKDQWHSOMAAR\WHWIQLRNRY  H A-BARWHH \MYVGHP WKGE \WH
H HP SIYHUHIH DOGOSSUCEGIQY. LGFOAQ) WHAP MINROAHVRWIQ6HANRD N RWH  $PW, QDEAWRD WHERP SDQ KDVUHFHYHSDQLP HIGP HOAR W2 WEHAR
SHIP VAR FR LQMHIAQIWH LMY SRINRIR FRP SOQHYZ W FHUEEQ D LADMAKDADHSUYDMI XQB/ HYHQL \KFK SUYDMI XQB/ QG QRADYHDQLQYHNR HAMQVKAK H 1LY
SRURIRFRP SO

7KHS$ GIMAULY D LADMGZ M2 Z C6 RAN7HKQRBU\ $GMRY/ / & 3257%° 2 ZCBRINTHKGRR\ $GMRY,, // & 257$ ,, 2 ZCb RAN&DSMICBUYDM) XI5
$OMRY/ / & 3253)$° DG2ZCGBRN' LYHMIHGS GMRY/ / & 325' $° VIHMLUZW257$ 257$ ,, 253)$ DOGWHS OVUWH 2 ZCBRINS GMHY  Z KIFK DA
DOR LQYHNT HQADGYMHY 7KH2 Z G5 RINS GYIVALY DHIQARLHAWD  LADMVR %OH2 Z COQGFRP SIMHSDWR 2 ZCG5 RN DAYIMROQR %0H2 Z ARVHGROAWAMBIEQ) 7KH
27 Cb RANS GVH WA DERFDNRQSRIA VHHWAR HOKUHHTXUMEEGI DERFDARQR LQYHUR HONRSSRQUEYRYHMP HEHE HOWHERP SIQ) DOGRKMHUIXQR/P DDIHGE \WH$ GV
RUWD LADMY $ VDUAKOR \WH2 LG WWHIHFRXS EH\L QU LEDDARYH.MS LOWH&.RP SO0 IVLQYHR HVERWRIR DOG\WHLQMHWR HOASRMRIR R RKHUIXQBYP DAIHGE, \WH
$ GIVURUWDH LIDMAKDNRXG DYDIOM-P VHOHVR \WH2 LGE-UDQG\WDADYH DQLOYHWY HONRBMALYHVP LORWHERP SIQ V

| IFHQHS$ JUHP HQWV

7KH&RP SIQ KDVHOMIGLQR DAFHQHDIBHP HOMKHS/ LFHOHS JUHP HOV - SXOKOQWR Z KIFK DQDH IDMR %OH2 Z GKDVIUIRMEWHERP SDQ. DGRQH FOMYH
QEHQHRXVHWHQP H32 Z G5 RAN” 8 QGHMH/ LFHQHS JUHP HOMMH&RP SO KDVDUIKWRXVHWH2 Z G5 RINQP HIRARERQ) DARHS GIMAURURGHR WD LADAY
UHP DLOAKH&RP SDQ VLQYHAR HOADGYIMVAU 2 \KHAKDDZ 1\ UASHRAR\MLY/ QP MG CFHOH WH&RP S Z LOKDYHQR GIDOUIKWRWHE 2 Z G5 RN P HRUBIR

&RQARDG $IILIDME3 RIWRIR &RP SDQH/

SQEHUMH  $PMAHERP SO LVUIXUHG\R HSOLDMD LGHOM QRO FROARDGLOMAY HONZ KHHIWZ QY RUP RHR DSRIMRIR FRP SO0 IVRANBEQ) YR
\HRXUMY DG RUKDRHSRZ HAMR H HIRVHFRQURCRYHWHP DRI HP HOARUSRIAHY/R \KAK SRMRIRFARP SO DVLQYHWR HOVIQ? DHLADME  FRP SDQHY , QDEAMRY XQGHMH

$ PMKH&RP STQ LVUATXULHG\R EDDAMD LG LOYHAR HOVZ KHHIWRZ Q/PRHWDD R DSRWRIR FRP S0 VRAMBRAQ) YRICY VHRXUMY QG RUKDARHSRZ HJ
R H HIAVHFRQURCRYHMHP DD HP HOWRUSRIFLHVR \KFK SRUNRTR FRP SO DVILQYHWR HQVLQ® FROMRDG FRP SOQHY 8 @HMWH  $ PN QRO D LADMGLQHIT HOV DA
GHLQHE DVLQAHNE HOMKDADHGHWHUFRQURTBGLQYHAR HOVQRUDH LADMGLOMAY HON ' HEIBGLQ RUP DIRQZ WK UASHRAR\WH& RP SO0 VQRQ FRMRTEG QRO O LADMG
Q@H:nglm DN IODMS DOGFRQARIBG O LADMS QKR HIWLY FRQBGHGLOWHDFFRP SO0 LQ) FRQRICDAG ! LDGADOWEIMP HON LGFOGQ) WHFRQRIEDAG\AKHGBIR

7KH&RP SIQ KD/P DEHLQYMIR HOVIQFROURTG O LADAMGFRP SIQHY LFOGQQ) 25&& 6/ ) LQIVAWHDEGS P HILO$ WHEIR DGLOD QR FRQMRIBG O IADMS
FRPS) &KISREG60 $ 3DMHIKS / 3 &KIBRG60$ ) RUXWHIGHAUSIROR 258&& 6/ ) HHE1RM QiR HOV'

© LQIVEILHLY DOLQE-BHIGHNAYH Y HE QUHABEGE-UI RAXOVHE ROSURMAQ) DAHAEDHSFRP P HIRDO! LODFHE00Y QG UHDAGVHIR M-AXUHG BORARS 6 EDHSP LGS
PDOHARIRZ HY :  LQNSILHR | HYDZ LGHYDUHN R DAHAEDHS ! LDCAQ) VROMROAR BMCHAH/IODDDUD R LOGMWMHY LGFOXQAQ) UYRQ) FMEWCAMMY P CAACHY DG
HIXLSP HQAMP BT/ BDOHABMMP GO0 | LMQMMRMDCRHY FDK 1 GZ \MP GO)/ DIGRSSRMAMIF  EUGIHILCDGAQIV ; LQNSLHFRIGEWIWEMGHIKURIK DQ

QEWR® RZ GGWWEMGDY : LONSILHEDSMID / & 7KH&RPSIQ FRPPIWHG P ILAROWR: LQM\SLHROGHSWP BHJ DOGVEHIXHR® LRUDHGIWARP P WY HWR
P LARQRQ0 DK W PLORQRD-XO W PLIRQRQ0 DK W PLORQRS XIXW W PLORQRY) HEUDY
DGDIOOW  PILARQRQ0 D 7KHERP ). GRVGRNFRQRICDMIWHDAW LOMMND:  LQIVALLH

$ P HJLQZ DVFUDMG\R LQMHMQDEDIQ) SDARP | RPVHERQUGTUDIG DYIDARQDAHN $ P HILQFRQMV
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R $ P HILQ$ WHERDGS P HILQ$S \WHD DIDIHP HQW / & Z KLIFK KDVHQMIGLQR DEHYIAQ) $ JUHP HWZ WS P HILQ$ WHER 7KH&RP SDQ P DEHD P LARQHMW
FRP P \F HQAR'S P HJLO$ WHERRQ-XO 7KH&RP SDQ WVLQMWY HOAQS P HILQLYDR LQAHIY HIAP DEHZ W WHERP SDQ V0 LADAVLQ CFFREDGFHZ LW \KHWMP V
R WHH HP SIHUHIH WDAHERP SO0 UHFHYHGIURP \WHB( & 7KH&RP ST GRVCRVRQIRIEDMIWHTXWY [QMBAQS P HILO$ WHER

&KDSRG60 $ LVDSRWWRIRARP SO0 FUDMG\R LOMINQ @ HVHIMBP HOADKHV 2 Q-X® WH&RP S P DEHD P LAIRQHIXW FRP P W HQAMR &KDS R G
60 $ 7KH&RP S VIQYHIMY HQMQEKTS RG60 $ LVDFR LOYHXF HYZ W \WH&RP SO0 VO LADM/LQDAFRUEDFHZ W WHMP VR \WHH HP SAWHUHIH \WDAKHE&RP SDQ
UHFHYHGIURP WH6( & 7KH&RP SID GRHVGRWRQRIEDMIWLOMMMNO&KTS RE60 $

1RM , QKR HOW

7KHLQ RIP DARQLOWH\EEBVEHBZ. 1V SUAHOAGRQOQDIJ U DMSRUNRIR EDUY Z MKRAWHI DGR Z KHAHMH  DHQRQ FROURTBG QR O LADMS QRO FRQMRTG
D/ LIDAMG RUFRQARTG O LADAGLQYHAR HOV

, QKR HQNDAOUYDOHDQG IP RMY HSFRWRQUIMAMGR \WHIRTBZ LQ) DVR 6HBWP BHU DG HHPEHU

6HBWP EHJ " HHP EHU
LOWRA/ $P RONHG&RW ) DLU9 DOH $P ROAHG&RW ) DLU9 DOH

BBBBBBBBBBBBBBB
L, QFOXGHV HTXLW\LIQZYISV W IERRHA® &KDSIRUG 60$
L,QFOXGHV HTXLW\ LQY H\6\MPHEHID R/ 12G && W/ IRU PRUH LQIRUPDWLRQ UHJDUGLQJ 25&& 6/)
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7KHIQBMY FRP SRIMRQR LMW HOVEDHERQI DUYDOHDVR 6HBWP BHU D' HHPEHU ZD/DVIRTBZ V
6HEWP EHJ " HHP EHU

$ GYHWIQ) DQGP HAD

$ HRGFHOQGGH HQH

$ X\RP RIYH
YXEEQIV DG UDOHABM

(e SVIVALI=EY,

&KHP LFDY

&RQNP HUSIRGEW
&RQBCHY/ DG SCANDILQ)

* MMBEANRY

( IR

) LCDGADOHYERY

) RRGOQGEHYHIIH

+ HOGNFDUHHTALSP HQNDQG\HIYEHY
+ HOGNFOUH SURVLGHY DG VHYLFHY
+ HOGNFDUHWWAKGREI\

+ RAHKRB SIRAW

+ XP DQUARXUFH\KSSRUVHYLEHY

, Q UDKNKFUMUH DG HYLUR P HQBDHYLFHY

, QXU

, QMCHNR \& DHDQG\HEH

, QYRR HQVXQBY DQG YHIFBY

/ HNXUHDQG HQMABCP HOV

0 DA CRAMUQ)

21006V

3R RMRIOHNBE

6SHADBY UARIO

7 DQSRIBINRY

7REO
BBBBBBBBBBBBBBB

,QFOXGHV HTXLW\LQQYISVY W IO $Q@HU

,QFOXGHV HTXLW\ LQY H\6W P HEHID VA G &K W/H IRU PRUH LQIRUPDWLRQ UHJDUGLQJ 25&& 6/)
,QFOXGHV HTXLW\ LQYHVWPHQW LQ &KDSIRUG 60$%

7 KHIFHRIWESKIF ARP SRIMRQR LOHWY HQVEDHGRQIDUYDOHDYR 6HBWP BHU DG HAPBEU ZD/D/IRBZV

6HWP EHJ " HP EHJ

8 QMG 6\
0 lZHW
1 RWHDW
6RAK
;B

, QMIDNRIO

7

25&& 6HQRU/ ROQ) XQG INDGHEDIR/ DN\H/ / &

258& 6HIRY RIQ) XQG/ / & INDBHEDIR/ INH/ / & D' HIY DUH@P MGACEOY FRP SO Z DvI RP HEDVDNRQAHMMEHE HOWHERP SI) 0O 7 KH5 HIHQVR
WHS QYHYWR &DIRQD 35 HHV  DOGARP P HFHGRSHDMRQ/RD-XCH
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258& 6/ ) VSUGASIOEXBRHIMR P DNHLQHIT HINV SUP DU LQVHIRN-RXUHE GOQAKDADHP DEHWR P LGEB! P DUNAWRP SDQH/RULQEURDED W QAFDMEEODY 7 KURIK
-XH ERN\WH&RP SO DQG5 HIHQV \WHE, QANID HPEHY KDGD  HRRPIFRZ GHIKIS1Q258& 6/ ) ( DFKR WH, QUD0D HP EHYIQMYE DIUHG\R FRQMEX\M
XS\R  PLOROW25&&6/) 2Q-XO HOFK R \KH, QUWI0D HP EHWILGRUDHEWHUFRQUEXRO\R 2 5 && 6/ ) XS \RDQDIJWIDMR P LORQ ( I1HANYHDVR
-XCH FCRMIOFRP P W HOMAR 2 588 6/ ) Z HHLGRUDHG\R DODIJ WHIDMR P LORY , QFRQGHRAIROZ WKLY FKDQIH \WH&RP S LRUHDHGIWHRGRP LF
RZ QHIKLS LOMIIAR IRP DOG5 HIHQMWDQ HIBG WU 0QQ) HRGRP LF IQMMAR \R1 DIRY LGH/ UH, QXIFHERP SOQ 31 DR LIGH DG\RIHKH
ZOKWHERP SI) WH20 HP EHY DQGHIKD?0 HPEH) 2Q-X0 WHO HP EHYIQR-DHEWHUFDSMIORRP P LW HONVLQ2 5 && 6/ ) \RDQDIJUIDMR

P LARY 7KH&RP SIQ LGRHDHGIWFRQMEXNROSIR DI URP P LARQ\R P LARY 1 DARY ICHIGRHDHEIWFRQUBMRQSUR UDB| URP P LARQ\R

P LORQ 7 KH&RP SIQ WHRERP LF RZ GHIKLS LQMINGP DO/ DQG1 DARY LGHVHRERP LF RZ GHYIKLS LOMMAGP DO/ 258& 6/ ) VP IHGE \WH
0 HP EHY HFK R Z KIFK KDYHHDXDOYRMY WKW , Q/HMY HAG-AMRQVP XWEHDSSIRHGE, HIFK R \WWHO HP BHY ( [ FHBAXQEHURHSIQ AP WBIFH/ FROMEXNROAR 2 5 &8,
6/ ) FOQRMEHUEHP HE

7KH&RP SIQ KDVGHMP IGHSWD/R 5 && 6/ ) [VORIQMMT HOVRP SO XQOHU$6&  KRZ HYHU LQLFFRUEDGFHZ IW\KFK IXEDGFH \WHERP S0 Z LA HHDD QRW
FRORIEDMIWLQMHIT HOAMQDFRP S RKHMDQDZ KR® RZ GHELOYHARY HWRP SO \KEMADY RUDFRURMBGRSHDMY FRP SO Z KRHBMHVFRQMMVR SIRIAQ)
VHYIFHARWHERP SIQ 2 WHAMDDIRUSKERAHVR WH $ RMAHERP S0 GRAVQRABHIHYHWDAWKDY FRQARCRYH Y SRINRIRFARP SI). $ FRAQIO \WH&RP S
RVRWRQRIEDMIWCRQ FROMRILY [QMIAND?2 5&8& 6/ )

$VR 6HBMP B D' HAHPEHU 25&& 6/ ) KOGVREOQMAR HOVMIQWHIR M-AXUHG G-EWDNVOUYDDHR P LARQDG P LARY
UASHRALYHD 7 KHGAMP LCDIROR | DUYDOHIVIQOFFREDFHZ NS 68 KRZ HYHU KK | DUYDODHLY (RACFOGHG LOWHYROLE YDODMRQ SURFHN GARUEHG KHIHQ 7KH
| RORZ LY \EEGILVD\XP P DY R 25&& 6/ ) VSRWRIR DVZ HID/DOWMY R WHSRWRIR LQYHIR HQVIQ2 5&& 6/ ) IVSRWRIRD/R 6H5MP BHU oG HHPEU
LOWRADQB/ 6HEWP EHJ " HHP EHU

1XP BHUR SRWRIRARP SIQH/
1 DLIHKNVXQE-GLQYRAR HWR DMQIGIERURZ HJ

BBBBBBBBBBBBBBB
$W SDU

25&& 6HIRU/ RDQ) XQGV3RIARIRDVR 6HSWP EHJ

8 QDXAWG
$PRUNHG 3HA-QEIHR
&RP SIQ , QVHIR HQW , OMHW 0 DMUW' DM 30U 8QW &RW ) DW9DOH 0 HPEHY ( TXW
' HEWQYHAR HOV
$HRBDAHDQG GHHRQH
$ SSIHG&RP SR+ RABQIV/ / & IND$& $
( QMBUMA/+ RTBQIV / / & ) LWANHOVFQRAVHRXUHG GO /
$ SSIHE&RP SRIWV+RAQV/ / & IND$& $ ) LWWEHQVHQRMHRXUHG
( QMBI+ REQIV / / & WROLQ) B /
YHBUR/G 6 UGR, F ) WNEHQVHQRAVHRXUHG BTR /
"\ DIVS FAMRQER G GEDAIEGS HR
/ P WG ) LWWEHQVHQR MG EOQ /
$ XU RAYH
+R®l G ) WNEHQVHQRAVHRXUHG GO /
0 DAV7LWH( [ SBWWEHYFH/7RSFR&RS ) WNEHQVHQRAVHRXUHGBTR 6
3%, +ROR ,@F ) LWWEHQVHQRMRXUHG BOQ /

YXICEQIVDQG5 HOCHUDM
&RM RIF,GF ) WNEHOVHIR MU BOD /
DK RS /[ & ) IWNEHQVHIR MU BRQ /
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25&& 6HJIRJ/ RDQ) XQGV3RUARIRDVR 6HSWP EHJ

LQWRA\DQEY
8 QIXAWS
$PRUWH 3HRQMIHR

&RP SDQ , QMR HQW , QMW 0 DXUW' DM 30U 8QW &RW ) D9 DOH 0 HP EHV ( TXW
YBMQHN6HYFH/
&DBWREHS FDOMRQ+ RBQIV , ) WWIHQVHIRVHRXUHG B /

) WWIHQVHIR AVHRXUHG GHDY HB
&DBWRCHS FIXOWRY+ RBQIV , G QY \MP G0 /
&RRB\V ,F ) WWIHQVHIRVHRXUHG B /

) WNWIHQVHIR AHRXUHG GHDY HB
&RRB\V ,(F GIZ WP G / z
&RIHFW DH/ / & ) WWIHQVHIROVHRXUHG BOR /
1$%9 & ) LWMEHQ\VHIRHRXUHG BT /
3OMHY+RTAQV / / & ) WWIHQVHIROVHRXUHG BOR /
&KHP LFDY
$ UED, QIHWF HQV+ RBQIV/ / & GED$ QXV&KHP LFID
&RP S ) LWMEHQVHIRWRUHG BT /
&RQXP HJ3LRGXFW
2088 ) WNHQHQRMPXUHGEQ 6
&RAMOHYDOG3DANDILQ)
% +ROQ F ) LWWIHQVHIROVHRXUHG BOR 6
) LYH6\BY RZHH+ R®Q) / / & ) WAIHQVHIR MHRXUHG B0 6
51Q) &RQECHI7THKERBRIIH/* RS / / & GD51Q)
&RQEGHJ7HKQRRIIH/ ) LWMEHQVHIRWMWHRXUHG BT /
9DPRABLANDILY) / / & ) IWWIHQVHIR MHRXUHG B /
" IMMEXWRQ
9&3( (P SlH+REQV ,F GD,P SHIDD DeH ) WMEHQ\VHIRWVHRXUHG BT 6
" HDBUTWWH / / & ) LWWIHQVHIROVHRXUHG B0 /
656" IMUBXANRY , G5 ) WMEHQVHIRVHRXUHG BT /
( GXFDARQ
6SUQ ( GFDIRY* RS, INDB6+ * RS+ RBQIV
F ( ) LWMIHQVHRRMPUHG BTN /
6RID/ 3 ) WWIHQVHIRVHRXUHG BOR 6
) RRGDQGEHYH.DIH
YDOR) $ FAOMRY ,GF GEDYEN-P DN ) IWWMIHQVHIRVHRXUHG BOR /
' HAHW RAQV ) LWWIHQVHIROVHRXUHG BQ /

) WWIHQVHQRMVHRXUHG GHDY H
' FAHW RBIQIV QLY \MP G / 2 2
1 INHG-XFH/ / & GED7RIFID ) LWWIHQVHIROVHRXUHG BQ 6
( DGIBDHYERS ) IWWIHQVHIR MVHRXUHG B 6
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LOWRA\DOGY
SOXAWS
$PRUWHG 3HADMHR

&RPSDQ , QMHWR HOV , QMHAV 0 DXUW' DM 30U 8QW S&RW ) DU9DOH 0 HPEHY ( TXIW
6RYRVYADG/, QMP HADM , & ) IIVE-QVFIR MGG E0 6
+ HOGMFDUHHTXISP HWDQG YRR
&OHFH & ) W EHQVHIR MAXUHGE0 /

) WBHQHQRM-PXUG
&DGHHH ,(F (¢ 89) /
&RIOHY0 HAFDOHKERBILHY | GF ) W EHQVHIR MAXUGE0 6
SCADILQ) &GRRBQRYO IGR ) WWEHQHIR MAXBHGER /
0 H3IH, QMP HIDM / 3 ) W EHQVHIR MAXUHGE0 /
+ HOGOMFDUHSLRYIGHW DQG \HMEH/
&RAOHIV HI / / & ) W EHVHIR MG E0 /

NHIRVUG

&RQOHIN HIK / / & GHD HGAIY WP G0 /
SRILUGR ) WWEHVHIR MG E0 6
3KRHQ[ 1HZFR ,@F GED3DB{ HD ) WWEHQHIR MAXUGER /
3K\ EDQ30N@HY / / & ) W EHVHIR MG E0 6
+ HOGOMFDUHWRKGRBI\
$\WHIDHDIN , GF ) WEHQVHIR MG E0 6

) WBHQHQRM-PXUG
$\WHIKHDON , GF GHD HGAIY WP G0 6 2 2
PSUYDD ,F ) WEHVHIR MG E0 6
3RQECNDH7HKERBILHY, F ) WWRHQHIR MAXUGER 6
, QI LDXKAMUHDOG HOYILRP HMBOHYEH/
&+$ +ROQ ,F ) WWERHQVHIR MAXUHGE0 /
, QXD
, QMR 3DV ) QIR MAXUHGE0 6
, QMR 3OV 7K$ P HIG5 HROHU 6
, QMGHAXR \E DIHDQG\HYIFH/
& . * GED,E ) WHEHQHIR MAXBHGE0 6
" EHWAN H,F GD' LI&HW ) W EHQVHIR M-PXUHG G0 6
+H3 6\ WP V+ RBEQIV | GF ) WHEHQHIR MAXBHGER 6
YOUIFXCD3DHNV / & ) W EHQVHIR M-PXUGE0 6
0 DOXIDRMUQY
( QIGHIGE0 DGHY +REBQIV GD' XUDYDQN ) WWEHQHIR MAXUGE0 /
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25&& 6HJIRJ/ RDQ) XQGV3RUARIRDVR 6HSWP EHJ

LQWR\DJGY
SOXAWS
$PRUWHG 3HADMHR

&RPSDQ , QHIR HOV , QMHAV 0 DNUW' DM 30U 8QW &m ) DU9DOH 0 FPEHY ( TXW
3R0 OK* RS, G ) VR VFIR MG E0 7

) W EHQHIR MAXBGGHD HG
3UR0 IFKK* XS ,@F aw \MP G0 / 2 2 2 2
* RYHVYX HJ, G GED3URMAMH, QOMUDCBURGFW

) W RHQVHIR MAXUHGE0 /
3UR HMRDCBHMEAHY
$SH * RSTUDKY // & ) WEHVHIR MG E0 /
6RYRV&RP SIOFH / / & ) WWEHQHIR MAXBHGER /

) WWRHQVHIR MG GEHD H
6RYRV&RP SIOFH / / & A \WMP ®Q /
7HBARP P XQEDARY/
(7&* RS ) W EHQVHIR MG E0 6
SON3OFH7HKERRIY / / & ) QIR MAXUHGER 6
7 UDQSRIBIRY
60H) GHA REQIV ) WWEHQHIR MAXUHGER 6

7REO HEWQYHM HW
7TREQ QAR HOV

BBBBBBBBBBBBBBB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ
8QOHVV RWKHUZLVH LQGLEDHVG HGWE ®/YH SOHGIJHG DV FROODWHUDO VXSEHRH®ILW JI WK DWRXQWV F
7KH DPRUWL]HG FRVW UHSUHVHQWB PR RIDIW L R Q (R B ROVAF IDHEWILXREQY ROCSSSEDM. FIDIERDVH R B GG G\HFERAK RVIVINYAY W @ b
PHWKRG

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV
8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDHWLDEWH VB M FONRCUHY CEH® B D\QEWH U ME MW
UHIHUHQFH WR HLWKHU \WWKHGRD@WRD QWRATERQN/21 ZKLFK FDQ LQF U X625 RRY D@ DROW WHQ BW HRED V H|
JHGHUDO NXEVBNMNYH 5DWH RU WKH 3UNPRSWMRD DQYOWAK ER WHRHWISHULRGLFDOO\ EDVHG RQ WKH WHL
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV Rl 6HSWHPEHU
/IHYHO LQYHVWPHQW

3RVLWLRQ RU SRUWLRQOWRBUHRRAIPLLWE 8 QUQ IXQGHG

7KH QHIDWLYH FRVW LV WKH UHVXOW RI WKH FDSLWDOL]JHG GLVFRXQW EHLQJ JUHDWHU WKDQ WKH S
GLVFRXQW RQ WKH ORDQ

7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG RI WKH XQIXQGHG WHUP ORDQ 8SRQ
ORQJHU PDWXULW\ GDWH

QYHVWPHBWHIGU )R WYV FROODW MUTUM & Q\8 H D FAERIANVE /) 1

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI 6HSWHPEHU
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI 6HSWHPEHU
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25&& 6HIRJ/ ROQ) XQGV3RURIRDVR ' HHP EHJ
LQWR\DQGV

$PRWHS 3HRADMHR
&RP SIQ , QYHNR HQW , QMR 0 DXUW' DM 30U 8QW &RW ) D9 DOH 0 HP EHW ( TXIW
' HEWQYHAR HOV
$ HRSOAHDQG GHHQH
$ SSIHGERP SR+ REQIV/ / & IND$& $
( QMSIMA/+RTQIV / / & ) LWNDHQVHIRMWHR UG BTR /
$ SSUHGERP SRUMW/+RTEQIV/ / & IND$& $ ) LWNDHQVHQRVHRXUG
( QMBI+ RTQV / 1 & WYROLQ BQ /
Y6BURVS 6 UGR, F ) WADHQVHIRMWHRUHG BT /
“\ $ &R \F CGED6WEDSS HR
/LP% FROMRQER ) LWADHQVHIROVHRXUHG BT /
$ XVRP RRYH
+RBl ) LWNIHQVHIRVHRXUHG BT /
) WADHQVHIRMWRXUG
+RBl \(F GHD H3GIY WP G /
3%, +ROR ,F ) LWAIHQVHIRVHRXUHG BT /
YXTQIVDQG5 HOCHDM
KRS/ & ) LWNIHQVHQRVHRXUHG BT /
IYBMQANEHIMAH/
&RRB\V ,F ) LWNIHQVHQRVHRXUHG BT /
) LWADHQVHIROVHRXUG
&RRB\V ,F G ALY \MP G / 2 2
SRIIFW MH/ / & ) LWNIHQVHQRVHRUHG BT /
/1$% & ) LWADHQVHIRWVHRXUHG BT /
3OHY+RAQV / / & ) LWNIHQVHQR VUG BT /
9 IMMH, QMIDIRID, F ) LWADHQVHIRWVHRXUHG BTR /
&KHP LFDY
$ UED, QFHWW HQV+ RTQIV/ / & GED$ QXV
&npmwg%l ? ) LWNDHQVHIRWHRXUHG BT /
&RQMCHVDQG 3DANDILQ)
% +REQ ,F ) LWADHQVHIRWVHRXUHG BT /
) LWAIHQVHQRHRUHG
% +ROQ GD H3GIZ WP B / 2 2
51Q) &RQEBIGHI7HKQRBILH* RS / / & GED5LQ)
E&RQBIQHI7HKQRBILH/ ) LWADHQVHIRWVHRXUHG BT /
9DBRABIANDILY // & ) LWADHQVHIROVHRXUHG BT /
" IMMEXWRQ
" HBUTWH / / & ) LWNDHQVHIRMWR UG BT /
656" IMUBMRY ,GF ) LWNIHQVHIRMVHRXUHG BT /
( GXFDARQ
6SUQ) ( GFDIRY* RS ,F  IND66+ * RS
+REQV ,&F ) LWADHQVHIRVHRXUHG BT /

) RRGDQGEHYH.DIH
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25&& 6HIRJ/ ROQ) XQGV3RURIRDVR ' HHP EHJ
LQWR\DQGV

$PRINHG
&RW

SHAQMIHR
0 HPEH ( TXIW

&RP SDQ , QYHWR HOWV , QMR 0 DMUW' DM 30U 8QW ) DU9DOH

%ODR) $ FDXAVMMRY , & GEDYNP DN ) LWNEHRVHIRHPUHG BT /

' BAHW RBQIV ) LWINEHQVHIRMVHRXUHG BT /
) WAHQVHQRRUHG

" FAHW RBQIV G HEAY WP GQ / 2 2 2

6RYRVYADQG/, QMP HADM , G ) LWMNEHQVHIRHRXUHG BT /

-+ HDOMFDUHHTXLSP HQADQG \HYFH/

&OCHFH & ) LWIMNEHQVHIRMHRXUHG BT /
) WANDHQVHIRVHRUHG

&DHFH ,F WHYRIQ B0 /

0 HEHYRURZ HJ/ 3 ) LWIMNEHQVHIRMWHRXUHG BT /

30A\DILQ) RRRA@PRYO lGR ,F ) WEHQVHQRMPXUHGBOQ /

+ HDOMFDLHSURYIGH)DQG \HMEH/

&RQAOHM HION / / & ) LWNEHQVHRRMHPUHG BT /
) WNEHQVHORUHRXUHG

&RQOHM HDI / / & GHD HEGAIY \WP GO0 / 2 2

KR LHZFR ,GF GED30DM HO ) LWINEHQVHIRMWHRUHG BT /

8 QILHG: RPHRV+ HIGMH / 3 ) WNEHQ\VHIRVHRXUHG BT /

-+ HDOMFDUHWRKQRBU\

99& +REQIVERS GD$WHIKHIW ,F ) WIHQVHQRAMHRXUHG BOQ /

, Q LDWAXPUHDQG HYLLRGP HQEIOHYLEHY

&+$ +ROQ |, &F ) LWIHQVHQRNHRXUHG BOQ /

, QXD

$PHU UH+RAQV/ / & ) WIHQVHQRAMHRXUHG BOQ /

,QMUR3DHNG ) LWINEHQVHIRVHRXUHG BT /
) WNEHQVHQIRVHRXUHG

, QROUR 3DHNVGEF WYRMIQ & /

, QMQHAR \E DUHDQG \HMFHY

' GHWAN HU,F GBD' LI&HW ) LWNEHQVHIRWVHRUHG BT /

7WGHJ,QMIRMYH / / & IND' RPIQRQ: HE 6ROMRY

/& ) WWIHQWHQRMXUHG BOQ /

0 DQXIDRMUQ)

( QIGHKHG0 DFKIGHY + RBQIV GED' XUDYDQW ) LIMNEHQVHIRVHRXUHG BT /

31RO OKK* RS ,F ) LWNEHQVHIRMVHRUHG BT /

3WRO OK* URXS ,(F

* RYHVYX HJ,F - GED3URAMARYH, QGXMIDBURGFW

) WWNDHOVHRRIMRXUHG
G A \MP G

) WAHQVHQRUMAAXUHG BOQ
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25&& 6HIRU/ RDQ) XQGV3RUARIRDVR ' HA-P EHU
LQWR\DQGV

$PRIWHS SHAMIHR
&RP SDQ , QVHIR HQV , QMHW 0 DMUW' DM 30U 8QW &RW ) OW9 DOH 0 HP EHY/ ( TXIW
3R HMRQDOSHMAH
$SH * RS7UHDXY // & ) WWKADHQVHRIRIWRXUHG BOR /
6RYRV&RP SIDHH / / & ) WWADHVHQRMMARXUWHG BOQ /
) WWKNDHQVHQRIVRXUWG
6RYRV&RP SIDHH / / & GHD HEGIY WP DD / 2 2 2 2

7RED HEWQYHMY HV
7REQ QMR HOV

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UHVWULFWLRQV RQ
8QOHVV RWKHUZLVH LQGLEFDHVG HGWE ®/YH SOHGIJHG DV FROODWHUDO VXSEEH®LW JI WK DWRXQWV F
7KH DPRUWL]HG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DP RIUHF W DWWH R Q WRHI WGH.Y
8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV
8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDHWLDEWH VB M FONRCUHY CEH® B D\QEWH U KE M
UHIHUHQFH WR HLWKHU \WKHGRDWRD QWRATERQN/21 ZKLFK FDQ LQFU X625 RRY D@ DROW WHQ BW HRED V H|
YJHGHUDO )XEWNMYH 5DWH RU WKH 3UBPRSSWMRD D WOWKKL ER WHRZHW SHULRGLFDOO\ EDVHG RQ WKH WHL
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK /,%25 ZKLFK DV RI '"HFHPEHU
/IHYHO LQYHVWPHQW

3RVLWLRQ RU SRUWLRQOWR B URRRIPILWP B QVQ I X QG HG

7KH QHJDWLYH FRVW LV WKH UHVXOW RI WKH FDSLWDOL]HG GLVFRXQW EHLQJ JUHDWHU WKDQ WKH S
GLVFRXQW RQ WKH ORDQ

7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG RI WKH XQIXQGHG WHUP ORDQ 8SRQ
ORQJHU PDWXULW\ GDWH

,QYHVWPHB®HIG R WV FROODW N UDUH G Q\S H D FASRIANG /) 1

YHBRZ V\HBRMS EDDFHWKHNQ RP DIRQIRU2 5 && 6/ ) D/R 6HBWP BHU DG HAPEU

6HBWP EHJ
IQWRADQG/ 8 CDXQWG " HRHP EHJ
$WHV

, QN HOVDAOUYDOH OP RWY HSFRWR DG
UASHRAWHD

&DK
, QAANB-FHYCE®!
3UENGH SHOH/DIGRM-UDAHN
7RECE WV
/ \DELOARY
" HEWCHAR XP RWY HGGH-EWARKDFHFRWWR DG
UAS-RAIYHD

" IMMBXMRQVSD, CEGH

3D CEGH RUQMHIT HONVSXUKDHS

$ FRUHGH SHOWHYDOGRM-UICELOMNY
7RED LDELOARY

0 FPEHY ( TXIW

0 HP EHY ( TXW
0 HPEH ( TXIW
7REQ IDELOAWDQGO HP EHV ( TXIW




2 Z Cb RAN & DSWICK: RIBRIDARQ
1 RMR & RMRICDMS ) LODCADOSVIAMP HQWV 8 CDXAWG & ROMXHG

UHBZ VHBRMGWIM HYWR RSHIDMRQVIQRIP DIRQIRU2 5&& 6/ ) | ROWHWUHHDQGQGHP ROMVHIGHS6HBMP BHJ sue)
) RUWH7 KUHO ROMV( QEHG6HBWP EHU ) RUWH1 LGHO ROMV( QGHG6HBWP EHJ

LQWR\OLY

QMHIR HONGFRP H
, QMIAWCHRP H
2 \HULGFRP H

7REQ QAR HQVGFRP H

([SHWHY
QMBI SHOH
3UR HMRIO HY

7REQ [ SHMHY

1 HV QYRR HOW QFRP HYH RIH7 0] HY/

70 H SHOH BHHIW

1 IV QYR HOW QFRP HS IWU7 0 B/

1 HAB HDO) H5 DQG & KDQIHIQS QUHDT HG* DIQ / RW RQ, QrHWM? HQW
1 FFAKOQHLQXQUDT H3J0Q GW RQLQMI HOV
1 HASD0 HEIDQRQLOMNE HW 2

7RE0L HAB HX0 H5 DG & KDQIHLQ8 QUHDD H3* DI / RW RQ
, QMR HOW

1 HVQRUFDHIQO HP EHIY ( TXIW 5 HXGMY) |URP 2 SHDWRQY/

1RM ) DUIDCHR , QMHMe HOW
» QAR HQV
7 KHIRGRZ LQ) \REBV SUAHAWHI QDUYDOHKIHDRA R LQHWY HQVDVR 6HSWP BHU DG HHPEU

) DLU9 DOH-+ LHDUAK\ DVR 6HBWP EHU
LQWRAD/ / AD / AHD | D 7RED
) LACHQVHRR NHRXUHS G-EVIQYHAR HON
6HRQG CHOVHIRUVHRXUHG GHENQMHIR HOV

8 QHRXUHG GBI HOV
3UH HUHGHDAW LM HOV

&RP P RQHIXW LOYHKR HON 2
6XEVREO

, QMR HOVP HDKUHG DAL $9 2 2 2
7REQ QYHWR HOVDANCIUYDOH

BBBBBBBBBBBBBBB
L,QFOXGHV HTXLW\LIQRYISV WH IRAHAE® &KDSIRUG 60%
,QFOXGHV HTXLW\ LQYHVWPHQW LQ 25&& 6/)

NONNN
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) DU9DOH+ IHDA\ DVR ' HHP EHJ

LQWRAD/ / AtD / AHD | D 7RED
) ACHVHRR NHRXUHS G-EVIQYHAR HON 2 2

6HRIG CHOVHIRMPUHG G-ENQYHAR HOV 2 2

8 QHRXUHG GBI HOV 2 2

3UH HUHG HDXOW LMW HOV 2 2

&RP P ROHIXW LM HOV

6XEVRED

, QAR HWP HDXUGDAL $9 2 2 2

7REQ QYHWR HOVDANCLUYDOH

BBEBBBBBBBBBBBBB
,QFOXGHV HTXLW\LIQQYIBYWIPHQW LQ :
,QFOXGHV HTXLW\ LQYHVWPHQW LQ 25&& 6/)

7 KHIRTZ LQ) \BEBV SUAHWADQI HVLQWHI DUYDOHR LQYHWR HOWI RUZ KIFK/ HYHD LGBXNZ HIHXVHGVR GHMIP LCHWHI DUYDOHDVR QG| RAMH\MUHHDOGQCH
P RQNVHI3-G6HEWP BHU DG
$VR DG RUWH7 KUHO ROMV( QGHE6HBWP EHU

Y IDWOHQVIRU  6HRQG @0
VRXUGGEW  VQRIVRXUG  SQHXUHGGEW 3WHHLHGHIXIW — &RP P RQHTXIW

LQWRA\DGY QYRR HQV  GEWOQVHWR OV LOQYRIWR HOV LOQYHAR HONV LQYHAR HOV 7REO
) QUYDOH EHLQQQ) R SHIRG
SXUKDAVR LOMIT HV QR 2
3D PHMWONGG
SURRHHO/I R LQYRUR HQV GV 2
1 FFAOQHIQXQUHOT H3J0Q BW
1 FABDD) H3IOQV GRKHY 2 2 2
1 HAZP RMY DARQCFFUAIROR SUHP P GVARXQINRD
LOHAN HOV

7UQMHYIQR RAWR | HHD 2 2 2 2
) DUYDOH HGR SHIRG
BBBBBBBBBBBBBBBB

7UDQVIHUV EHWZH HQ I® WHFRVQL]HEDW WKH EHJLQQLQJ RI YRAH VBN MRIGU H@HRMIEFK KW KHO W BQVIHUY RKI
IURP /HYHO ZHUH D UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUW
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$ VR DQGIRUWH1 LGHO ROMV( QGHG6HEWP EHJ
6HRQG @)
) IWAGHQVHRIRU  \VHIRUVFRXUS
HRXUHS GHEW GEW 8 QHXUGGEW 3WHHUHGHIXIW  &RP P RQHTXIW
LOWRADQB/ LOVHIR HOWV LOVHIR HOV LOYHAR HOV LQVHIR HOV LQVHIR HOV 7REO
) DUYDDH BHLQQQ) R SHIRG
3XUADH/R LMW HON GHV
3D P HONQNGG
SURAHHOVI R LQYHUR HOV GV
1 MWD HLOXQUOT H3I0Q W
1 HABD0 HEI0.QV QXA 2 2
1 HAZP RWY DARQ DFFBANROR SUHP 1XP. AVFRXQIRD
LR HOV

7UDQMHYIQR RAR | HYHD 2 2 2
) DUYDOH HGR SHIRG

BBBBBBBBBBBBBBB

7UDQVIHUV EHWZH HQ I® WHHFRVQL]HBEDW WKH EHJLQQLQJ RI YRAH VBN IOR® 1 (P B R MAKY VHIQHG WG B ® '8 MARVE RIFUF X L
ZHUH D UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLI

$ VR DQGIRUJWH7 KUHHO RQMV( QGHS6HBWP EHU

6HRQG AHD
) WAGHQVHIRU  \HOIRUVHRXUG
FRXUHS GEW GEW

8QHXUGGEEW SHHUBHXW  &RP P RQHTXW

LQWRA/ QMW HON  IQHIRHWV  LOYHXR HW LQMHAR HOV LQYHAR HON 7RED
) QUYDOH BHIQRQ) R SHIRG
3XFDA/R LM HOV GV 2 2
3D PHWQNQG 2
BURHHG/IRP LQYHAR HOV QW 2
1 HAFKDQHIQXQUHDN H3J0Q W
1 HABDD HGIDQY GWHY 2 2
1 HAZP RWY DIROR GVARXQARQLQYNXY HOW 2
7TUIMHYIQR RAVWR / HYHD 2 2 2 2 2 2

) DUYDOH HOGR SHIRG

BBBBBBBBBBBBBBBB
7UDQVIHUV EHWZHHQ I® WHFRVQL]HEDW WKH EHIJLQQLQJ Rl WKH SHULRG LQ ZKLFK WKH WUDQVIHUV RFI
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$ VR DQGIRUWH1 LGHO ROMV( QGG 6HSWP EHU

6HRG @D
) WAGHQVHIRU  \HOIRUVFRXUG
\FRXUHGGEW GEW SQHXUGGEW 3WHHUGHXW  &RP P ROHIXIW
LOWRADQB/ LOYHIR HOV LOYHAR HOV LOYHIR HOV LQVHIR OV LOYHAR HONV 7REO

) DUYDDH BHLQQQ) R SHIRG

3XUADH/R LMW HON GHV

3D P HONQNGG 2

SURRHHB/I URP LM HOV GHWV 2

1 MWD HLOXQUOT H3J00Q G

1 HABD0 H5I0.QV GKHY 2 2

1 HAZP RWY DARQR GVFRXQARQLQYHIT HOV 2
7WQMHYIQR RAWR / HYHD 2 2 2 2
) DUYDOH HOGR SHIRG
BBBBBBBBBBBBBBB

7UDQVIHUV EHWZH HQ I® WHHFRVQL]HBEDW WKH EHIJLQQLQJ RI YRAH VBN IOR® 1 (P B R MAKY VHIQHG WG B © '8 MARVE RIFUF X L
ZHUH D UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR

7 KHIRTRZ LQJ \BEBV SUAHAG RUP DIRQZ W UASHAWR HARKDQ HLOXQUHT) H5JDQVROLOYHWY HONIRUZ KIFK/ HYHD LGBXWZ HHXHGLOGHMP LG \WHI LUYDOH

WDAHIMIKHTS B, \WH&RP SIQ | RARHWWUHHDQGQCHP ROKMVHIGHG6HBMP BHJ DG
1 HVKDQIHIQXQUDT HEJOQ 1 HAAKDQIHIQXQUHDT H3J0Q
QW IRUWH7 KUHO ROMY @W IRJWH7 KUHO ROMV
( QGG6HWP EHJ R)  ( QGHG6HBWP EHJ RQ
, QAR HOW+ HISDABHSWP EHU , QYRR HQW+ HIB DABHSWP EHU
) LSADHVHRR MHRXUHG GHEVQYHAR HON
6HRQG CHOVHIRUWHRXUHG GHENQMHAR HOV
8 QHPUHG G-BNQYHAR HOV
3UH HUBG HNW LOMIR HON
&RP P RQHDAW LOMHKY HON
7REQ QYHAR HOV
1 HWKDQIHIQXQUDG H3JOQ 1 HARKDQIHLQ XQUHDD H3J0IQ
@®W IRUWHL [GHO ROMV @W IRUWHL [GHO ROMV
( QGHG6HWP EHJ RO ( QGHG6HSWP EHJ
QUMK HOV+ HE DABHSWP EFU , QVHMR HOW+ HT DB HBWP EHU
) LWAATHOVHRR VHRXUHG G-EWQYHXR HQW
6HRQG CHOVHIRUMPXUH-G G-BNQYHAR HOV
8 QHPXUHGG-ENQMHKR HOV
3UH HUHG HNW LMK HON
&RP P RQHMXW LQMHKY HON
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7 KHIRTZ 1Q) \BEGY SUIAHANDQEIRYH LG RUP DINRQ CERXVWH ML QU LFDQMXGREVHYCERILQBXWR WHERP SOQ v/ HHD  LOYHWRY HQWVDVR 6 HBWWP BHJ DG

' HRPBRLU

WH\LI QU LFDQAXGREVHLYCEGILCEXW UHBYDQAR \WHERP SR VCHMP LADIRQR! [ UYDDH

LQWRADG/
) LYXACHOVHRRNHRXUHG GHEWQYHAR HOV

6HRQG CHOVHIRM-PXUHG G-BNQYHAR HOV
8 QHIXUHGG-ENQYHAR HOV

3UH HUHGHIMXW LMK HON

&RP P RQHIXW LOQYHXR HOV

$ VR 6-5WP EHJ

7KHZ HIKWGDHDIHWQIHR XQRAVHYCERILQBXWLY EDHGRQI QUYDOHR LOQYRXR HQWV 7 KHVEE®Y DUH CRAQIMGHG W BH DOLFOMYH EXWOWNDG FDBMUH

P SRR 9 DODRRY
5DQH : HIKWG IR DQ

) DLU9 DOH ODODARQ 7THKQTXH 8 QREVHUYCE®!, Q8XW $YHDIH , GFUDHLO, GBXW
<IHG$ @OMY 0 DN LHT " FHRUDH
5 HFHQV UDQLRRD 7 DQLAMRQ3UFH ,FUDH
&RIDMICH TOMY 5 HRYHY 5DM ,FUDH
<IHB$ @OMY 0 DN LHT " HRUDH
&RIDMICE TOMY 5 HRYHY 5DM ,FUDH
<IHB$ @OMY 0 DN LHT " HRUDH
0 DO/ SSURTFK (%7 $ 0 XUB0! [ [ ,FUDH
<IHB$ @OMY 0 DN LHT " HRUDH
5 HFHQAZ UDQORNRD 7 DQCAMRQ3UFH ,FUDH
0 DNH/S SSIRTFK (%7 $ 0 XUED! [ [ ,FUDH
0 DH/S SSIRTFK (%7 $ 0 XB0H [ ,FUDH
0 DNH/S SSIRTFK 5 HHOH [ [ ,GFUDH
5 HFHQV UDQLRNRY 7 DQAMRQ3UFH ,FUDH
0 DOH/S SSIRTFK 7 UIQLARQ3UFH ,GFUDH
0 DOH/S SSIRTFK * RW3WR W [ [ ,FUDH
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$VR' HHPEHU
, P SDPVWR 9 DODRRD
S5DQIH : HIKWG IR DO
LQWR\DGB/ ) CLU9 DOH 9 DODAMRQ7HKQTXH 8 QREVHLYDE®, QBXW $YHDIH , GFUDHLO, QBXW
) IACHVHRRNVHRXUHG GHEWQYHAR HON <HG$ @OMY 0 DN LHT " HRUDH
5 HFHQV UDQLRRD 7 DQAMRQ3UFH ,FUDH
6HRG CHO\HIRMPXUHGG-EW
<IHB$ @OMY 0 DN LHTS " HRUDH
5 HFHQAV UDQORRD 7 DQLAMRQ3UFH ,GFUDH
&RUDMICS COMY 5 HRYHY 5DM ,GFUDH
8 QHPXUHG GHEWQYHE HW <IHB$ @OMY 0 DN LHT " HRUDH
0 DUNH/ SSIRTFK (%7 $ 0 XUB0 [ ,GFUDH
3UH HIHGHDAW LM HOV <IHB$ TOMY 0 DN LHT " HRUDH
5 HFHQV UDQLRRD 7 DQLCAMRQ3UFH ,FUDH
0 DN/ SSURTFK (%7 $ 0 XED! [ ,FUDH
&RP P ROHIXW LR HOV 0 DN/ SSURTFK (%7' $ 0 XUBB [ ,FUDH
5 HFHQV UDQLRRD 7 DQLRRQ3UFH ,FUDH
0 DNH/G SSURTFK 7 DQAMRQ3UFH ,FUDH
0 DMHBSSIRIK  * LRW3URLVD XGB! [ ,FUDH

BBBBBBBBBBBBBBB

([FOXGHV LQYHVWPHQWY ZLWK DQ DJJUMUIOWH D LAK I¥ BIO XK 1B RARPG\W DO ¥ WARXHG XVLQJ LQGLFDWLYH ELG S
([FOXGHV LQYHVWPHQWY ZLWK DQ DJJUMHU@®OHR QD LAK IY BIO YWHK 1D RARPGEWD QQ ¥ WRXHG XVLQJ LQGLFDWLYH ELG S

7KH&RP SIQ WSLFDD GHMP LGHKHI DUYDDHR IWSHIRIP 1Q) / HYHD  GHEWQYHAR HOVX\M] LI D\ IHGODOMY , QD\ IHGODOMY DSUFHLYDAUEHG! RUHFK
LOMHAR HQAEDHE XSRQOQDAHAP HR FXUHQADQGH SHRAMGP DN LHIB/I RMP LOULQYHAR HOVDQG UM SUR LBV $ GAMRDOFRQIGHDIRQLYJLYHQWR \WHH SHRAG@H
SRUWRIRARP SO0 SHIRUP DORHMQAHFBRH DG RKHMLP VDG UMY DARADMG Z W DQLQYHKR HAS P RQ) RKHUI CRRY DGHAMP QDO UMN VKHEP RQAR BYHIIHXHG
B \WHSRURIR ARP SO0 UHIDAYH\R IWARBCHAM SUNH YDOH DOGWH UL KWOQG WP HAHV/R WHE&RP SO0 IVLQYHKR HZ MLOWH SRWWRIR FRP SDQ IV FLSABDXUKRMUH

6LJ QU LADQAXQREVHYCE® TXCQMBRYHLCBXW WS XVHGLQWWH I DUYDOHP HDXUHP HOWR \WHE&RP SDQ v/ HHD - G-BWQYHAR HQWVSUP DU LRXGHPXUWHNP DINAN
\ IHOV L(FOQAQ) UHBYDONP DINANQG R BEXWP D DOR LGFOGHTXRMVIURP BIR\HY G-DBLY DRGSUAQ) VHYAHDVIQAFDMEE FRP SOUIEGILQYHWR HQV ) ROWH&RP S0 vV
/ HYHD  HIXAW LOQYHWR HOV DP DINHALSSURIFK. EDHGRQFRP SDUTEGI SKETFO WDGHGFRP S DQGHRP SDUTEGIP DINHMIBQLRNRQP XASBVR WYHXH HRQQIVEHRH

LGFRP H\Bf HV G-BUHADIRQDQGIP RWDARD 3( % 7' $° RUVRP HFRP ELCDIRQ\WHIRR DG ARP SCLIEGIP DUNHADQLRNRO/WSLFDID Z RXGEEHXHG
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' HBWL R DUIUHG DY DLU9DOH

) DUYDOHLVHXAP DMGE GVRXQMY WP DQQ) SD P HIVXMQ) DESTHE PXUHNP DINHADMY Z KIFK \BNHLQR CFFRXQAKDQI HYIQWH & RP SOQ VP DINHSORHRHAW
WDV RUP DINAADRMY LI DYDIOE® 7 KHIRGZ 1Q) \BEGI SUAWHOVWHFDUW 1Q) DG 1 DUYDDH/R WHERP SDQ (WVGEWREQIDIRQ/DVR 6HBWP BHU DG HAPBEU

6HEWP EHJ " HHP EHU
1HARD 1Y 1 HAR DU LY
LOWRAOB/ 9D0H ) OLU9 DOH 9D0H ) DLU9 DOH
5 HYROLQ) &UHEVY CHAOW
639 $\WH/Y CFLOW,,
639 $\RH/Y CHLAOW, ,,
639 $\WH/Y COW,9
&2,
&2,
&l2,,
&2 .9
&2 9
&29,
&l29, 2 B
1 RAW
1 RAV
X0 1 RAW
1 RAV
-XO 1 RAV
1 RAV
1 RA

7TREO HEW

BBBBBBBBBBBBBBB
7KH FDUU\LQJ YDOXN RHYWRKOY &R P SDUGEBL W YBIFL QDWLOLW\ ,, 639 $VVHW )DRUQLWE/2,,,6 30 2V, HEUPI ERE/ 2 O, W\
&i2 9,, 1RWHV 1RWHV -XO0\ 1RWHYV 1IRWHV -XO\ 1RWHYV 1RWHV DQG PLQRWR®@L OO HF
PLOOLROLOOLRPLOOLRMLOOLRMLOOLRMLOOLRMLOOLRBMLOOLRALOOLRMLOOLRMLOOLRMLOOLRMLOOLR@LOOI
PLOOLRQ PQGOLRQ UHVSHFWLYHO\

7KH FDUU\LQJ YDOXN RHYZWRKOY &R P SIUGEBL W YBIFL QDWLOLW\ ,, 639 $VVHW )DRUQLWE/2,,,6 0 2V, HEUPI ERE 2 CoL, W\
1RWHYV 1IRWHV -XO\ 1RWHYV 1RWHV -XO0\ 1IRWHYV 1RWHV DQG PLLRONDH.\R FDLLOHD B RIBILVOAG,
PLOOLRMLOOLRMLOOLRMLOOLRBLOOLRMOLOOLRMLOOLRMLOOLRMLOOLRMOLOOLRMLOOLR®LOOLRMLOOLRQ DQ(
PLOOLRQ UHVSHFWLYHO\

7 KHI RIBRZ 1Q) \EEGISUAHQNVI UYDOHP HDAXUHP HOVR \WH&RP SO0 IV G-EWREQIDIRQVDVR 6HBWP BHU D' HHPEHU

LQWR\DG/ 6HEWP EHJ ' HAHP EHJ

/ iD 2 2
/ WHD

/ BD

7TREO HEW

) LCDCADQ QXAKP HV1 RA& DUIUHG DY DLUSDOH

$VR 6HBNP B D' HHPEHU WHFDW LY [P RQNVR WHE&RP SDQ TV DAHVDQGACE.OMNY RMHAKDQLOYHAR HOVDNOUYDOHOQGGEW
CSSWR LP DMI UYDOHGHWR\KHUMKR WP DXUMEY
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1IRM ' HEW

(QUFREFHZWWH  $ PAWZ W AHMIQ P MIMRQY \WH&RP S LVDIRZ HAWRERURZ. TP RQNMVKAK WDMVDRHNRHIIH D/GHIGHGIOWH  $ PMYDABDIV
$VR 6HBKP BHJ DG HHPEHU WH&RP S VDAHNRYHIIHZ D/ DG UASHRARYHD

" HEWRE@I DARQ/FROIMMG R WHIRTBZ Q) D/R 6HBP BHJ DG HHPEU
6HBWP EHJ

$JJUIDM
3UCASDO 2 XWEQEQ $P RXQW 1 HA&. DU LY
LOWRA\OB/ &RP P WG 3UCASDO $ YOLOE®! 9 0OH
5 HYROLQ) &UHEVY CHAOW
639 $\WH/Y LW,
639 $WHY CAOW,,, 2
639 $\WH/Y CFLOW,9
&l2,
&2,
&2,
&2 .9
&2 9
&29,
&l29,
1 RA
1 RAV
-XO 1 RA
1 RAV
-XO 1 RA
1 RAV
1 RAW

7TREO HEW

BBBBBBBBBBBBBB

7KH DPRXQW DYDLODEOH UHIOHFWY DQ\ FROODWHUDO UHODW HGERIURIRZDR WL EQV DW WKH &RPSDQ\ OHYHO

7KH FDUU\LQJ YDOXN RHWWKOY &R P SDUGEBL W YBIFL QDAWLOLW\ ,, 639 $VVHW )DRUQLWE/2,,,6 X0 2V, HEUPI GR8/ 2 0oL W \

&l2 9,, 1RWHYV 1IRWHV -XO\ 1RWHYV 1IRWHV -XO\ 1RWHYV 1RWHV DQG PLQRWRRL OO HI
PLOOLRMLOOLRMLOOLRBLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLR@LOO!I
PLOOLRQ PQGOLRQ UHVSHFWLYHO\

,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJV GHQRPLQDWHG LQ IRUHLJQ FXL

,QFOXVLYH RI FKDQJH LQIHEMWL P KMIBWHYDOXH RI HI

7KH DPRXQW DYDLODEORLIOWURGXRAHGXBEWVWDQGLQJ OHWWHUV RI FUHGLW

NN NN NN NNNNDNNNN
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' HHPEH)

$JIUHDM
3UGASDO 2 XWEQAQ) $P RXQW 1 HARDW LY
LQWRADB/ &RP P WG 3UCASDO $ YOLDE®! 9DOH

5 HYROLQ) &UHAVY CROW
639 $WHY CROW,,

639 $WHYAQW, ,,

639 $WHYCAOW,9

&l 2,
&2,
&2,
&2 .9
&l29
&l 29,

[EEN
N NN NN NNNNDNDNNDN

1RMW

7REO HEW

BBBBBBBBBBBBBB
7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ COLPRWODRVAIRQJVEDNEBIDWHG WR HDFK FUHGLW IDFLOLW\T

7KH FDUU\LQJ YDOXN BRHWWKGIY &R P SDGEDLIW YDHIL QRWLOLW\ ,, 639 $VVHW )DRUQLWE/2,,,6 X 2V, HER2 886/ 2 CoL, W \
1RWHYV 1IRWHV -XO\ 1RWHYV 1IRWHV -XO\ 1RWHV 1RWHV DQG PLIROADHL\R FDLLOHD B RIFBILVOHCE,
PLOOLRRLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLRMLOOLR®LOOLRMLOOLRQ DQ

PLOOLRQ UHVSHFWLYHO\

,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJYV GHQRPLQDWHG LQ IRUHLJQ FXL

,QFOXVLYH RI FKDQJH LQIHPMWL PBD KMEWHYDOXH RI1 HI
7KH DPRXQW DYDLODEOPLIOWURGXAHXBVWDQGLQJ OHWWHUV RI FUHGLW

) RAMH\MUHH DG QCHP RQMVHIG-G6HBAP BU DG WHFRP SRIHOVR LQMMIW SHOHZ HIHDVIRTBZ V

) RUWH7 KUHHO RQMV( QGHG 6HBWP EHJ
) RUWH1 LGHO ROMV( QGHG6HBWP EHU

LQWRAOY

, QMM SHOH

$ P RMYDMRQR G-ENMMXOGFHFRAV

1 HNKDQIHIQXQUDT HGJIDQ W RQH I HAYHIQMMXNDM\Z COVOGKHEIHG
PV

7REQ QMHMN [ SHOH

$ YHDIHIQMHXNVDM
$ YHIIHAO® ERURZ LIV

BBBBBBBBBBBBBB
5HIHU WR WRKWHV DOBWHWRWRY GHWDLOV RQ QWHK HYM. ODW\Y VZDS
&UHAW DHOAY

7 KH&RP SO VAHEWEAONAYFRQMIQPMAP DY FRYHIQNV LFXAQ) FHIRQ@P MANRQY RQWHLCPXUHIFHE, XVR DEAWRDOQEHRWIHW DG RQRXUCHOW R P DNH
AMMEXWNRV MR RANMDUHKREHY RUBHGHP BHBXURKDVH RUUANHWKDUAYR - RN XSRQWHRFPXUWHFHR FHABQRYHQWV DOGREXWRP DY HYHOVR GH DXOVZ LW PXMRP DY FXAH

DOGQRIFHSURYIMRY/
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" RAUSIROR ) CAOMY
5 HYROLQ) &UHAVY CAOW

2 Q$ XIXWV WH&RP SDQ. HOMMGLOR DQ$ P HIGHG0UG5 HABMG 6HIRUBHXUHG5 HYROMQ) &UHAVS JUHP HOMKH?5 HYRYIQY &UHEV CAOW  Z KIFK OP HIB/
DOG UAABIMLQ LW HMB I WDAHIBQ6 HIRUB HRXUHGS HYRVQ) & UHAVS JUHP HWEDMSDVR ) HEOO DVCP HYGHG UANBIMG \XSSBP HOMGRURKNHZ MVHP RAILHG
SURNRS XIXWA 7 KHSDMA VR \KHS HYRYLQ) & UHAVY DRLOW LGFOGHWHERP ST DVYRIRZ HJ\WHOLELY I URP WP HVRWP HSOMIARHIR HIFK D?5 HYROLQ)
&UHAW HIEH) DOGFRIBANHDY WH? 5 HYRVQ) &UHAW HIGHY  DOG7UAWYON Dv$ GP LQVADAYHS JHV

7 KH5 HYRMQ) &UWHAVY CROW LVIXODBOMGE  AHMMQGRP A \EMADUH/R WH&RP SDQ - LIQH IMMIPHDVR \WHFBMQ) GDMR \WH5 HYRMQ) &UWHAVY CHOW DGZ L@
EHIXODQMGE FHIBQGRP HAF \VEMGDUH/R \WH&RP SO \WDADUHI RP HSRUDFTXWHG B WHERP S0Q LOQWHIXMUH FRBAHD WH3* XODQRY  3UWRRHOB/R \WH

5 HYROLQ) &UHAW CAMNVP D EHXHGI RUHHDOFRERDMSXERAY [FOAQ) WHIXQAQ R SRMRIR LOYHWY HOW

7KHP [ LP XP SUKFLSDOCP RXQVR WHS HYROLQ) &UHEVY CRON LY EARQ \KEWRAMR DYCLOEON XQGHMWHERIRZ 1) EDH Z KIFK LVEDHGROWH&RP SIQ v
SRMRIR LQYHAR HOVDQG RKMHURAMBECQ LGE-EWEHN 0 [ P XP FCBCAW XQEHMHS HROLQ) &UHAVY CHOWP D EHLGRBDHG\R BEAROWMRXIK WHERP S
H HAVHR DOXGFRP P WG CFFRERQ! HDMHWURKIK Z KIFK H MY DQGQHZ. GIGHYP D DANHURSIRO DI UHWR SURYLGH DEAURIDO LCDGAQ) 7KH5 HYROLQ) &UHAIVY CRON
FOGVD P LARQQP IWRZ LQIAHEDQ/DEMHXWGE DSHIHRRMG! LIMBURIMY LOMBNQVEWEQAED DIR \WHSRWNRIR LOMHIF HOVKHEE WHERP S0 DG
HOFK * XOUDQRU \KEMPAR FHMBEQH A-BUR)Y

7 KHD/DOEL MW SHIRGXQEHMHS HYRVQ) &UHAVY CRLOW Z LADMIP LADMRQO DK ZOMNUWASHFAR  PLARQR AR P WY HOV 6HBIAP BHU ZLK
WSAW  PLAOROR FRP P W HIV \RIHKFHUWH 1 RQ([\WEQ &RPPLRHON  DGRQS$ XIXWW Z W UASHRAR WHUP DQQ) FRP P W HOV KK WP DQQ)
FRP P W HOV WH ([ WEQ) &RPPMWHOV  RIHKHUWH? 5 HYRYLQ) &UHEVY CAOW &RP P W HIWHP LCDIRY' DM 7KH5 HYROYLQ) &UHAVY CR.OW Z LGP DMHROS SUO

ZOMNUWASHFAR P LARQR FRP P LW HON 6HBAP BHU ZUIWUWASHAWR  PLARQR FRP P W HQIV DOGROS XIXWY Z M UASHPAR\WHUP DQQ)
FRP P LW HOWV \RJHAHU WH3 5 HYROLQ) & UHAVY CHAOWO DMUMW' DM * XUQ) WHSHIRGIURP \WHHDUIHWS HYROLQ) &UHAVY CRAOW &RP P MY HWHP LCDIRY' DM WH
LQDCE HYRVLQ) &UHEVY CAMNVO DMWY’ DM \WH&RP SD) Z LEHREQDAGVR P DNHP DOEDRY SUHED P HOWXQEHWHS HYRVLGQ) &UHEVY CROW RAWR WHSURFHHGBV/R
AHABEQ DAHADDY DG RMHUUHFRYHY  HYHWDQG HNWY DOG GHEWAKSOGRHY

7KH&RP SO P D ERURZ [P RXQVIQ8 6 GRALWRUFHMBQRKUSHP MKGPXUMALY $ P RQVGILY QXQGHMHS HYRIIQ &UHAVY CAMON Z W UAGHRAARWH
([ WXAQ &RPP W HONVLOQS 6 GRIWYZ LOBEHUQMMDMWH L WP 62) 5 SOVDQ CESTFTEGIFHAVWIENWR HYNSBDGSOVP DILQR HWHJ SHUDQD® RULL \KH
JURWERURZ QY EDHIVIWDMMDQRUHDIORWHSIROAWR  DOGWHFRP EQHGGHEWIP RXQV SHUDOR® RU L \KHDGMIDAYHEDHUDMSOXVP DIIQR HKHJ

SHUDQDP RULL WHIURWERURZ Q) EDHLVIWDAMNMCQRHDCORWHSRGAR — DOGWHFRP BCHSGEWIP RXQWV SHIOP $ P RQVGAIY QXQEHMH

5 HYROLQ) &UHEVY DOV Z W UASHPARWHL RO ([ \WIEQ) &RP P W HQVIQS 6 ' RIWZ LOEFHDUQMMMDNWH L WP 62) 5 SOVDD CHSTFTEGIFUHEWIENVE HOV
\SUDGSOVP DJIQR SHUDQRP RU L WHOGMCDAYHEDHUDMSOVP DILQR SHIODE : W HSHRARGOYV/GHRP LDMEIQ8 6 GRMY \WH&RP S PD
HBFWAWHAMP 62 ) 5 RUWH DM CDAYHEDHUDMDAHWP HR GIY GRZ Q DUG\VKAK GOQVP D BHFRQMHWGI URP. RGHUDAMR DCRKM-UDAID WP HDAKHE RP S0 VRSIWRD
\KEVPAR FHMBIQFRQBURY/ $ P RXQIVALY. QXQEHMHS HYRYLQ) &UHAVY CAMN Z W UASHRARWH( [ \WIEQ) &RP P WY HOVLQRKHUSHIP IWHG PXUHCAHY Z LOEHDULQM KD
WHUHBYDQAIDM\SHA LHSWHHQ IFOGQ) DO CESIFTEGIFUHAWIOW HWWSDG SOVP DJIQR HWHJ SHUDGDP RULL WHIURWERWRZ Q) EDHLYJWDAMNKDORU
HXOORWHSIRGAWR  DOGWHFRP E.QHSGHEWP RXQV SHIODE $ P RQVALY QXQGEHMHS HYROLQ & UHEVY CAMN Z W UASHPARWH1 RQ( [ WEQ
&RP P WK HOVLQRKHUSHP LG PXUHCAHY Z LOEHDULQM MAADARHUHBYDQADM\SHAL LHGWHHO LFOXQQ) O CESIFEGIFUHEWIENE HQNSUHIG SOVP DUIQR SHU
DQP 7KH&RP S ZIQDBRSD DIFHR ROXQALY QLP RXQNVXQEHAHS HYRVLQ) &HEVY CROW

7KH5 HYROLQ) &UHAVY CROW LGFOGH/PXRP DY FRYHIDON LFOQQ) AHMBIQQ@P MIMRQ/ROWHLGRUHFHE WHERP SO R DEAWRDOQE-EMIHN DOGROWH
&RP SO VCELO R P DNHAVMEXNRONRWWHERP SIQ WVWKDHKRTHY RUHHP  WEXUADHRUAMHKDA/R RN XSROWHRAPXUHFHR AHMIQHHONV DG FHRQ
| LQDGADOFRYHCDQWV UHIMAG\R DAHWFRYH.D) HDQG RAMHUP DIQMIDFHFRYHION DVZ HIDYPXAWHP DY HYHQVR GH DXOVT KHS HYRYLQ) & UHAVY CAMNV UTXLA/DP LQP XP DAV
FRYHDIHUDAR Z W BASHPAARWHFRQRICDME DAHVR \WH&RP ST DOGIWAEMADUHARVHIRMAXUMANDNROMMMIQE-BAGHVR (ROWWID W DADD
WP H

639 $WHY DAOMY
639 $WH/Y DA,
2Q HHPELU WH2639 $WHY CAON, &BUQ)' DM 25&& ) DEAQ / / & 325&& ) DEAQ) D' HIY DHAP MGATEMN FRP SIQ DIG\MEMADY R

WHERP SO HOMIHGLQR D/ ROQDQGEHYIAQ) $ JUHP HQVDVEP HIGHG WH2639 $\WHY AW, Z1W25&& ) LOGAQ) DYYRIRZ HJWHERP SIQ D7 IDQIHRUDQG
SHYFHJWHOQEHYI URP \WP HVR\WP HSDMA/\KHIR \WH3639 / HIGHY 0 RJDQEIQB $ WHY XQAQ) ,GF Dv$ G LQMADRYHS JHABIAME WHVWAQN D5 7 AWK RP SDQ
DV&RMMITS JHINGE&RMDOGE B0 DNVGHYIEHY/ / & DV/&RIMICS XWRACD
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) R WP HVR WP H \WHE&RP SO0 \RTS 005G FROMEXMS FHABQLOYHAR HOMR2 5 &8 ) LODGAQ) SXXOQAR D6 DBD0G & RQUBMRS JUHP HWA DG EHE HOWH
&RP S0 DJ525&4& ) IAQ) 1 RIDQRUGWZ D/WHFRIQ] HED/DUAKOR WHFRQUEXNRD 3URAHHDYIURP WH639 $ \WHY CRAOW, Z HHXHG\R | LADFHWHRWLCDIRQDOG
OFDAVMRQR HIJLEGIDMAVE! 25&& ) IDAQ) LFOAQ) WHSXUKDHR \KAK DAHVIURP \WH&RP ST 7 KH&RP ST UABIGHS DUAGOO QMMM DAHN FRQUBXWG\R RU
DFTXUGE 25&& ) IDAQ) WURKIK IWRZ GHIKIS R 25&& ) DAY 7KHP [ P XP SUCASDOIP RXQIR \WH639 $\WHY OV, ZD/ P LERQ WHDYDMEQNVR WY
P RXQ/Z D/AXEVIRAR DERURZ 1Q) EDHMANZ KLFK Z D/EDHGROWHYODHR 2 5 && ) LADGAQIVDAHNI URP WP HVR\WP H DG VDI CRMRQR AHMBQFRQAMRY L(FOGQ)

FHISQFRFHMDIRO AP LW

7KH639 $WHY CAMY, SIRYIGHGI RWHCHON \RGILY. DOGUHALY. TP RQNXQG-UKHE39 $ WHY CAON, IRUDSHIRGR XS\RWUH\ HOWDIWKHGE39 $ WHY CRLOW,
&BIQ ' DM \WH3639 $\WH/Y DOV, &RP P W HOVHP IQDIRY' DM 7KH639 $ WHY CAOW, Z DAMP LCDMSRQ-XCH WH2639 $\WHY CRAOW, 7HP LODNRD
" DM SURMRWHG39 $WHY CAMN, 7HP (DIRY' DM SIRFHHB/UFHYHGE 25&8& ) [CDIAQ) |URP SUCASDODGLOMMMAYIGHIBY RUIH/RQDWHNZ HHUATXLHG\R EH
XHG\RSD 1HY H SHOHYOOGIQMMAMRORAMEASQ) ERURZ LQJV DOGWHH FHVP D EHUMGHG\RWHERP SID. \KEMAMR FHMIQFRQAMRYY 2 QWHGE39 $ \WHYY CHAOW,
7HP ICDIRY' DM 2 5&& ) LODGAQ) WBOGIQIXTDTRAMELAQ | HVDQGH SHOHYDQG DOSUCH SIODGLOMMMRRAMBIEQ) ERURZ LIV

$ P RQVGIY QERHIQMHMAMDY ,92 5 SOVD\SWHIGR XQMDKHM] P RONDQQAYHIOY R WH639 $WHY CAMN, &BUQ) ' DM IRHIQ) \R WHIDW
XQMDKHB39 $WHY DN, &RP P WY HVWHP LDIRY' DM 7KH&RP SIQ SUHRP LDQ® ERURZ HEXWMI LQJ / %2 5 IDMEDQY JHHIDI HBRAMY RHP RQK/ 925 XSRQ
ERURZLQ) $IWUDUP S XS SHIRG \WHHZ D/DQXQMGIHHR SHUDGRP RQWHIP RQML D) B\ Z KIFK \WHXQRLY QP RQAXGEHIHB39 $ WY CROW, H AHEG

R WHP [J lP XP SUCH.SDCIP RQM WH6E39 $ WHAY CAMI, 7KH639 $WHY CAMN, AROBICHPXVRP DY FRYHIDON LGFOGQQ) FHMNOQ! LDGADCP DIQMIGRH
FRYHDQV TP MIMRQ/RQWHIRMMEVR 25 && ) LIDAQ) LFOQQ) TP WIANRQ/ROLGAXUHFHR LGRS HQBOGE-EWEHN DOGPHAHP DY HYHQVR GH DXOVT KHB39. $ WHWV
) CAQW, Z DAAVHRXUHGE DSHIHAMS | LLINSURIMY HRXUMY [QMBMAQWHDAHVR 2 5&& ) LDCAQ) DQGRQDD SO P HONUWHHYHGE 25&& ) LODGAQ) LOQUASHWR WRH
DAV $ WHVSBGEIHG\RWHE39 / HIGHYZ HHQRADMOEGN\RSD WHG-ENVR WHERP SI0

639 $WHY AW,

2Q0 D 2588&)OAQ ,, / / & 325&&) DEAQ),,”, D' HIY DHIP MGAIEMOY FRP SO) DOG\KEMADY R \WH&RP ST HOMIGLQR D& WHEVS JUHP HOA
DVLP HG-G WH?639 $\WHWCRAW,,” ZLK25&& ) IDAQ) ,, D/YRUIRZ HJWHEEEHYIURP WP HURWP HSOWMEWHBR \WH2639 $\KHY CRAW,, / HIGLY 1 DLV
1H <RINYADGK DV/$ CGP LQVADIYHS JHOABVBMBEWHVION DOG 7 MAERP SDQ Dv& RIDMIDDS JHADQG&RMBOGEDEMID DINABHYIFHY/ / & DV RAXP HOARXWRADD
7KHSOWAAR\KHE39 $ WYY CRAOW ,, KDYHHQMBGLQR YOURXV P HIEP HON LFXAQ) \RDP M. GEHY LFUDHRUIGHRUDHWHP [ LP XP SUGASIIP RX
XQEHKHI CAOW H \WMIGWHDYDOELQN SHIRG DOGP DM GM FKOQ HWHLQMAXVIDMDOG P DNH YDURXYRKHUAKDQIHY 7 KHIRTBZ LQ) GARUEHWHWP VR 639 $ WHW
) CRAW,, 0P HG-GWURKIK 0 DK WH3639 $ WHY CROW ,, 6HYHINS P HIEP HQW DA

) URP WP HVR WP H \WH&RP SO VHIY DG ARQUEXMY FHMBQLOYHAR HOMVR2 5 && ) LDCAQY ,, SXUXOQVMR D\VOB DOG FROMEXNRQ DI UHP HWA DG EHE HHQWH
&RP S DG25&& ) LAY ,, 1 RIDQRUGWZ LAEHUFRIQ] HED/DUAXOR \WHRRQUBMR) 3URFHHB/IURP WHG39 $ WHYY CHAOW ,, Z LOEHXVHG\R | LOGRHWH
RUWIDIRQDIGLFNAMWROR HIJLEGIDAMHVE, 25&& ) LAY ,, LFOAQ) WHSXUKDHR \KAK DAHVIURP \WH&RP SO 7 KH&RP SO UABLQY DUWMGOOQMIANQ DIV
FROUBXWG\R RUDFTXUBGE 25&& ) LA ,, WURKIK WHE&RP SDQ WRZ KIS R 25&& ) LAOGAQY ,, 7KHP O LPXP SUCASIIIP RXQAR \WH639 $ \WHY CRAOW,, DVR
WHB39 $\WHYY CHAOW,, 6HHONS P HIGP HW DMLY P LEIRQ Z KIFK LFOGHAMP VBDOV/R P LARQDGUAYROLQ) FRP P W HQVR PIARY 7KHDYO.OELOWN
R WLV DP RXQAV\XEMAR CORYHFRIDALDD DARQUDAR \MANZ KLFK LVEDHGROWHYDDHR 2 5&& ) DA |, [VDAHNVIURP WP HVRWP H DQG\DM DRNRQR FHEOQ
FROGURY LFOXAQ) CQLQMBMRYHD HUDAR \WANAHYSIQ FRIFHMDNRQ @P LW DG FRUDMAMDOTXOD \MAV

7KH639 $\WHY CAOW,, SRMGYVIRMHIEOWVWR ~ GIY WP GDY/00G  GIY DOGUHAIY. WWYROLQ) GOQVXQEHMHE39 $ \WHY CROW,, \WUIRIK $ SUO
XQBWA\KRHUYRLQ) FRP P LW HONDUHWWUP LCDIMG RUFRQMWGAR WP GTQARRGHUDYSIRYIGGLOWHG39 $ WHY CHAN,, \WH639 $ WA CROW ,, &RP P L\ HQV
7HPICDIRY' DM 8 QBWRKHZ IVHWMIP LODAG \WHE39 $ WHYY CRAOW ,, Z LGP DMMRY' HHP BHU WH3639 $ WY CAAW,, 6VBMG0 DMWY 3URMRWKHE39
$WHY CROW ,, 6\BME0 DXV SURFH-B/UHFHYHGE! 25&& ) LDGAQ) ,, 1URP SUCASITDOGLOMMMAYIGHIE/ RUHVRQDMANP XWEHXHG\RSD 1HY H SHOH/DOG
IQMMVRORAMERAQ) ERURZ LIV DQG\WWHH FAWVP D EHUIMGHG\R\WWHERP SO0 \KEMPAR FHVBQFRIGURY 2 QWWHE39 $ WHYY CHAW,, 6\BAGO DXUY 2588
) IDAQ) ,, PXWBD QI XTDORANBRES | H/DQGH SHHY DG DUSUCASDONGIOMMWRQRAMBOAQ) ERURZ LQIV DOGWHH FHVP D EHUMGHG\R \WH&RP SDQ

© N UASHRAR UYROLQ) (D) P RXQVGIY QEHIUQMMDATHP 62)5 RUIQWHFDHR AHMBQGLEHY\KDADHARP P HIDOSCSHUFROBAW \WHEZ HUR \WHUFRWAR

IXQO/DQG7HP 62)5 SOV SOVD\SUHIG\KDAKKEYXS | URP R GUQ) WHSHIRGO DK R\WHEWRQZ KUK WHUHOQMARY HVYBHIRGHGY : LW
UASHRARWP GO0/ P RQNGIY QE-DUQMIMDATHP 62) 5 RULQWHFDHR FHBQGIEHYWDAUHFRP P HIADCEOSHUFRQGAW WHEZ HUR WHUFRWR | XQB/00G
7HP 62)5 SOV SOVD\SUHIG\KDAKREYXS | URP R GUQ \WHVEP HSHIRG ) URP 0 DK VRWH639 $WH/Y CROW,, &RP P W HIWVHIP LCDIRQ

* DM \MHHLYDFRP P W HQWHHUDQILGY | URP R SHUDQDP ROWHXQALY QP RQMI D) R WHUYRYIQ FRP P W HOVIQWHG39 $ WHY CHA@,, 7KH639

$WHY CRAOW ,, FRQBIQVPXANEP DY FRYHION [FOGQ) FHWSOQILDGADCP DOMIGFHFRYHION TP MIRQ/ROWHIRMWMA/R 2 58&& ) LOOAQY ,, LFXAQ) P MIR/RY
LCPUHIFHR LQFUP HOBO.QE-BAMIHN DOG PP DY HYHQIVR GH DXV KHB39 $ WY CAAW ,, IVWHRXUBGE DSHIHARG | LMBURINY VHRXUMY
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IQMMNQWHDAHNVR 2588 ) LDAQ ,, DGR SD P HWUHFHYHSE 25&8& ) LAY ,, LQUASHWR WRHDIHN $ WHVSBEIHRWHE39 $ WHY CHAOW ,, / HIGHY
Z I@RAEHDMOEGWRSD \WHGEWVR WHERP S

639 $WHY DAOW,,,
2Q HHPEU WH2639 $\WHYCADN,,, &BIQ) ' DM 2588 ) IDAQ ,,, // & 3258& ) LDAQ),,,” D' HIZ DHIP MGICEON FRP SIQ DEQEZ O
IRP HG\WKEMADY R \WHERP SO HOMIGLQRD/ ROQ) LOAQ) DQG6HYIAQ $ JUHP HOMKHE639 $\WHY CHOW,,,” ZIW258&& ) LOCAQY ,,, DVERURZ HU\KH
&RP S0 DVHIXW KRTHUDQGVHYLFHYSIRVIGHU WHBQEHY | URP WP HVR\WP HSDMAAMHIAR \MH3639 / HIGHY,,,” ' HAOWKHYDONS * 1 HZ <RIN9ADGRK Dv) CRAOW

$ JHQAB\BMBEWH/ZOON DQG 7 DWWERP SO Dv& RIDM.D0S JHNDQG & RVBQGEDEMID DINAVBHYIFHY/ / & DV&RIDMIDEXWREDD 7 KHSDUMHARWHGE39 $ \WHY CHAW
KDYHHQMHGLQR YDURXVCP HIEP HV LFOGQ) \WRHUADIY \RWHXQBIY. QI HHDQGP DNHZ KRBII HHDQGCH IQUWRQR *&KOHR &RQRD 7 KHIRTBZ LQ) GHAUEH/ARH
WP VR 639 $WHY CHOW, ,, D/CP HGG\MRAIK O D

) URP WP HVR WP H \WHERP SI). H SHAMR \HTDG FROMEXMFHEQEOQDAHMR 2 5 && ) LAIGAQY ,,, SXYXOQAR D6 0BIDNGE RQMEXNRDS JUHP HONE. DOGEHEHD
WH&RP SDQ DQG25&& ) LAOGAQY ,,, 1 RIDQRURNZ LAEHUHFRIQ] H5D/DUAKOR \WHFRQUEXIRD 3URAHHEYVIURP WH639 $ WHAY CRAW, ,, Z LOEHXHGWR | LCOGFHWH
RUWIDIRQDQGLFNAMMWROR HJLEGIDAHNVE, 2588 ) LA ,,, [FOGQ) WHSXUADHR KK DAHVIURP WHERP SIQ 7KH&RP SIQ UBIQVDUMGTAQMIMNQDAHN
FROUMEXMGVR RUDFTXUGE, 25&8& ) LAOGAQY ,,, WIRKIK IWRZ GHIKISR 2588 ) DAY ,,, 7KHP O IP XP SUCASIIIP RQMR \WH639 $WHYCAOW,,, IV PLARQ
WHDYDLOEQW R KLY CP RXQAA\KEMPAR DERURZ QI EDHWMAZ KLEK LVEDHGROWHYDDHR 2 5&8& ) LQDGAQ ,,, VDXV URP WP HVRWP H DQG\DM DRMRQR FHEOQ

FROAWRYY LFOQQ) LOMMWNGUIG DG Z HIKWMS DYHIDI HFRXSRQWMY FHIBQFRIFHIMMRQ QP LW DG FRADM.IOTXODA WAV

7KH639 $WHY CAAV,,, SIRIGYIRAWHIEOVWRERIZ WERWRZ WSD DOGSUED DODFHVXQEHAHG39 $ WHY CRAN,,, XQMD XCH XQBW\KFK SHIRG
LVH \WMXGHGRUDFFHBLDMG XQGHMHWP VR \RHB39 $ WHAY CAAW,,, WH2639 $ WHY CAQW ,,, 5HYROIQ) 3HIRG 8 QBWRKNHE VHH WOGHS CFFHBLDMG RAWLP LCDMS
XQEHMHWMP VR WHGE39 $WHY CHAW,,, \KH639 $\KHY CRAW, ,, Z LGP DMHROWHOMKDMAZ R\ HLWD\MMWHOKED R WHE39 $WHY CHOW ,,, 5 HYRNQ)
3HIRG WH2639 $\KHY AW, ,, 6\BMG0 DMWY 3URMR\WHG39 $\WHY LW, ,, 6VBMG0 DMIMWY SRAHHB/WFHYHEE 25&& ) LOGAQY ,,, [URP SUCASDODOGLOMIAW
AYLEHIBY RUIHVRODWHIVP XWEHXHGWR S 1HV H SHOHYDQGLQMMMWRQRAMBOAQ) DEYDRH/ DOGWHH FHWVP D EHUMQHG\R WHERP SDQ \KEMPAR AHMIO
FROGURYY 2 QWHB39 $ WY CRAW ,,, 6\BMG0 DM 258& ) LAOGAQ ,,, P XWED LQIXCQDURAMELAQ | HVDGH SHOAYDQG DOSUCHSICDGLQMMMNR RAMDDAQ)
DOYDQRHY DOGWHH FHWVP D EHUBMOHS\R WHERP SDQ

$ P RQNVGIY QE-DUQAMNDAMP 62)5 RUIQWHFDHR FHVEIQ639 / HIGHY,,, \KDAUHFRP P HADOSCSHUFRGBAW WHEZ HUR D \WHUFRWR 1XQB/D0G E \MP
62)5 \WKWP 62) 5 CRAREHGZ HAKDD] HR SOVD\SWIGHTXOOR SHIDDP  Z KK \SUIGZ LANGRFDH D RQDIGOWMMHHGR \WH639 $ \WHAY AW, ,,
5 HYRVQ) 3HIRGE SHUDEDP Ul (RAYHIR GH DXOKD/RIPAGOE E B SHUDEP XSROWHRIPAUWHIHR DQHYHOAR GH DXOWKAK \SUHDG WH? $ SSTFCE®!
0DUIY 7HP 62)5 PD EHUWSOAHEDVDEDHWDMXQEHUFHMBQALURXP IR 7 KH&RP SIQ SUHERP LQDQW ERURZ VXM LQ) WP 62) 5 IDMEDD/ JHHIDD HDANY
RHP RQK62) 5 XSROERWRZ IQY * XU WHS5 HYRVQ) 3HIRG 25&8& ) DAY ,,, Z LOBD DOXQRIY QI HWIQILQ) | RP R SHID®P RQWHXQEIY Q
P RQMI D~ R WHUYRYLQ) FRP P WF HQVIQWHE39 $ \WHY CHAOW,,, ' XUQJ) \WHE39 $ WHY CADW ,,, 5 HYRYLQ) 3HIRG L WHXQAIY QFRP P WY HQVDHIQH FHWR D
FHVIOSRWRD QWD  DOGLGRUDIQ) LOWIHAR R WHRICFRP P LW HOVXQEHAWHG39 $ \WHY AW, ,, 25&& ) LOGAQY ,,, ZI@DORSD DP DNHZ KRB HH
HIXOOR WH$ SSOFCEGIO DLILQP XASIHGE, \KFK H AW XQRIY QFRP P W HOZP RQMHBAHGE! WHXQBIY QI HHSD CEGIRQVKAK H AN 7KHBE39 $ \WHYY RO, ,,
FRQELQVPXRP DY FRYHIDQW L(FOGQ) FHYBIQI LDADOP DOMIFHFRYHION TP MANRQ/ROWHIRNMNVR 2588 ) LAY ,,, LFOGQ) P MIRQ/RQLGPUHFHR
LCRBP HBOIQE-EWECHW DOGPAMRP DY HYHQVR GH DXOVT KHE39 $ WHY CAAW ,,, WAHRXUGE. DSHIHAMS | LLINSURINY \HRXUMY LOMBPXAOQWHDAHVR 2 588 ) LOCAQ)
,,» DOGROQ S0 P HOVUFHYHGE 2588 ) LDAQY |, LQUASHAWR \WRHDXHN $ WHVSBGIHG\R\WHE39 $ WHY CRAW ,,, / HGHYZ LORAEHDDOEGIRSD WHG-EW
R WHERP S0

639 $WH/Y DAOW,9

2 Q% XIXWW WH2639 $WHYDADN,9 &BRIQ) ' DM 258& ) LDGAQ),9 // & 325&& ) DEAQ) ,9° D' HIY DHIP WMGAHMN FRP ) DGGEZ O
IRP HG\MEMADY R WHERP SI) HOMIHGLQR D&UHAVS JUHP HOMKHS 639 $\WHY CHAW,9” ZIW258& ) LDGAQ) ,9 DVERWRZ HJ6RApW* pQulib! DVIQWO HGU
DOGDVS$ GP LORDAYHS JHNG\BMEWH/YOON DOG 7 AWERP SO Dv/& RIDMM.ICH JHASRIM.ICH GP LQMADRUDQG&XWHADD DQG&RWBOGEDSAND DNABHYIFHY/ / & DV
" ROXP HRXWIRADQ DG WHGEHY 1 URP \IP HWR\WP HSDWY \WHHR SXAXOQMRS WGP HMDOGS WP SWROS$ JUHP HOV

2Q0 DK WH2639 $ WHYCAMNV,9 $PHXPHY DM \WHSDMHAR\KHG39 $ \WHY CAMW,9 [P HG-G\WHE39 $ \WHY CAOW,9 \RH \WGWH
UHOQMKR HOMBHIRG I URP $ SUO XQIM2 AREHU DG\KHWEMG P DMUW | URP $ SUO R2 AREHU 7 KHCP HIEP HQADOR FKOQHGWH CBSTFCE®
LQOMMNDMIURP / %2 5 SOXVDQIBSIFLEBIP DJIQR GAUQ) WHUHOQMWY HYSHIRGOQS/ ,%2 5 SOVOQSSIFLEGIP DJIQR DNMAKH QYRR HWBHIRG\R
WP 62)5 SOVOQOSSIFCEGIP DJLQR GUQ \WHUHOMWY HONSHIRGOG\MP 62 ) 5 SOVDQDSSIFCEGIP DJIQR DMMHUHOYHIR HVBHIRG
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) URP WP HVR WP H WHERP SIQ. H SHAVMR \HTDOG FROMEXMFHMRQLOYHAR HOVR 2 5 && ) LOOGAQY) |9 SXUXDQVWR D6 DB DG & RQMEXIRDS JUHP HONR. DOG
EHEHQWHERP SO0 DQ525&& ) LAQ) ,9 1 RINDQRUBRWZ LAEHWHFRIQ] H3DVDUAKXIR WHFRQUEXRY 3URFHHGYIURP WH6E39 $ \WH/Y CHOW, 9 Z LEHXHGR
I LQOGRHWHRU LDARQ DG LFTXMWROR  HJLEGIDAHVE, 25&& ) LAOGAQ) |9 LFOAQ) WHSXUKDHR \WFK DAHVIURP \WH&RP ST 7 KH&RP SIQ UHEIQVDUIGDD
LQWNQDAHNH:QNEMGWREDMGE\ 258& ) IGAQ ,9 WRIK IWRZ GHIKISR 25&& ) LOXAQ) ,9 7KHP [ P XP SUCASDOIP RXQAR WH639 $ \WH/Y CHAOW, 9
P LCIRQ \WHDYDOELON R WKLY TP RXQAV\XEMAMR DO RYHFRIDADT DARQUDAR \MANZ KLFK LVEDHEROWHYDDHR 2 5&& ) LOGAQ) ,9 VDXV WP HR\WP H OG
\DMEHNQR AHVQFRQAMRY LFOAQ) DOLQMBRYHD HUDMR \MMAWAHEIQ FROFHMDNRQ @P LW DG FRUDAMDOT XD \MAV

7KH639 $\WHYCAMN,9 SURMGYIRMHIEONV\R  GIY WP GO/OG  GIY DIGUHELY UWRILQ) GOVXEEHMHGE39 $\WHY CADMN,9 XQMOMHOWE R
\KHUH QYW HVBHIRG XQBW\KHUAYROLQ) FRP P 1\ HOWDUHWMP LQDMG RUFROMHWG\R WP (ROQ/ARRGHUDYSURMGHGLOWHE39 $ WHY CAAN,9  WH639 $ WH/Y CROWN
,9 &RPP W HQWHP ICDIRY' DM 8 QBWRNHZ VHWMP LCDMS \WH639 $ WY CAOW, 9 Z LOP DMHRQ2 RREHJ WH2639 $ WYY CAMNV,9 G\BMG0 DMIMY

SURNRWHG39 $ WY CAON, 9 6VBMG0 DMV SRAHHB/UFHYHGE 25&& ) DGR ,9 |URP SUCASDODGLOMMAMEYLGHIB/ RUIHVRODWHVP XWEHXHGWR D [HY

H SHQHVDGLOMMMRORANBEQ) ERURZ LIV DIG\WHH FHWP D EHUAMOHG\WRWHERP ST \KEMAAR FHMBIQFRQBURYY 2 QWHG39 $ \WH/Y CHOW, 9 6\BMG0 DMWY
25&& ) IOGAQI ,9 P XWED QI XTDUIRANMBLESQ) | HVDQGH SHOWHY DG DUBUCASICDNE I QMPMRORAMENAQ) ERURZ [QJV DOGWHH FHVP D EHUHMGHS\RWH
&RP S

) URP \WH639 $ WH/Y CRAOW,9 &BMQ) ' DMWRWHGE39 $\WHY CAMN,9 &RP P MY HUVHIP LADIRY' DM WHHLYDFRP P WY HWHHUDQILQ) | URP R

SHIDQRP RQWHXQALY QP RXQMI DY R WHUYRYIQ) FRP P W HQIVIQWH639 $ WHYY DAMWV, 9 7KH639 $ WHY CAMN,9 FRQEIQVFXWRP DY FRYHIQN LFOQQ)
FHVEO! LQOGADCP DQMIFHFRYHION TP MAMRY/ROWHIRMWA/R 25&8& ) ((DEAQ) ,9 L(FOGQ) TP MMRY/RQLGAXUHIHR LRI HABOLQE-BMEHN DOGPAMRP O
HYHQVR GHDXOV7KHB39 $ WY DOV, 9 WAHRXWGE DSHIHARG! LUIKMSURIMY XU LOMBMNQWHDAMHVR 2 5&8& ) IDAQ) ,9 DIGROD SD P HONVUFHYHGE
258& ) OAQ ,9 LQUASHNR WRHDXHNV $ \WHIVSBEIHG\R\WH/ HIGHYZ LOXRABHD/DOEGNR D WHG-EVR WHERP SIQ

&2V
&2,

2Q0 D WH3&/ 2 , &BMQ)' DM WHERPSDQ FRPSBIMGD P LARQWP G-EWHRXUMY DARQWDQLRNRY \WH3&/ 2 | 7UIQIANRG  CORNJRZ QDVD
FRIDAMDT H5 GO0 REQI DARQWEQLRNRY Z KIFK LVDIRP R \VHRXUHGI LA LGPXUWHGE) \WH&RP SO0 7 KHVHRXUHG QR DG SUH HUHG KDY IMKHG LOWHE. 2 |,
7 IQMORNRQ DG \WHVHRXUHG GOQERWRZ HGLQWHE/ 2, 7UDQMORAIROZ HHMWXHG DQGLGRXUHG D/CBSTFE®G! B \WH&RP ST VFRORICDMG\KEMADUH/2 Z G5 RIN&/ 2 |
/ V& DQH HP SKGARP SO LGFRISRIDMGIQWH&D P DD, \V@QB/Z WK QP \AWGACHMY WH3&/ 2 , WKH) DQG2ZCGBRN&/ 2, // & D' HIY DIHAP MGACEON FRP S
WH&/ 2 , &R, WKH) DOGWRIHK-LZ WNKHES 2, WXHUKHR &/ 2 | WKHY DOGOUHEDAN-GE! DSRWRIR R FRUDAMDOREQI DARY/FROIMMY R P LGEBIP DNANBDV/OG
SDMASDIRQLOMBNVLOP LGEBIP DINANRDQV/DYZ HODVE. RMHUDKHVR WHE/ 2, \WKHJ

,QWHE/ 2 , 7UIQIRNRQWHE/ 2 , \WKHY $  IMKHEWHI RIBZ LQ) QR SXYXDQMR DQLQEHXMUHDOGVHRXUMW DI WHHP HONDMGDVR \WH&/ 2 , &BMQ) ' DM WH3&/ 2
,, QMM B DQGDP RY) WHE/ 2 , , \WKHYDQG6\BMEWHIOIN DG 7 XWERP SO0 L PLOROR $$$ M &OV$ 1 RM Z KIFK B-DULQMMANDANUH P RQK
1,925 SOV L PLORQR $$$ M &OWS$ ) 1 RM Z KFK B-DUQMAMDADI L HWDMR DG UL PIAORQR $$ M &OW%1 RM/ Z KIFK BHU
LOMINDAKUIHP RN/ 925 SOV RIHMHUWHEE/ 2 , 1RW DQG % ERURZHG P LARQXQEHUI GDMY IDMED)/ \WH&MNS$ / RO/ DOG\RINMHUZ 1 \KH
&2, 1RW WH&/ 2 , ' HEW Z KIFK BFOULQAMADANUH P RQN/ %2 5 SOV XQG-UDFUHAVDI P HOMKHR &/ 2, &UHAVE JUHP HONV  GDRGDVR \KH&/ 2
&BQ) ' DM B DQGIP RQY WHE/ 2 , ,\WXHY DVERURZ HY YOURXVI LDGADCIQXMANRYY DVGQEHY DOG6\BMEWHOON DOG 7 AWERP SO DV FRIDM DONKWMH DOG GO0
DIHQV7 KH&@WS / RDQV/P D EHH AKOIHGE! \WHEQEHYIRIEDWS 1 RM/DAIQ WP H \KEMPAR FHBIQFRBMRO/XQGHMHE/ 2 , &UHEVS JUHP HMDQGWHE 2 |
,QE-OMH 7KH&/ 2 , ' HRMAFKHXGGWR P DMHRQO D 7KH&/ 2 , 1 RWZ HHSUWYDAMD SOFHGE! 1 DI LV6HRXUMEYS P HIFDY / / & DQG6* $ P HIFDV6HXUMEY
I1&

SRIPAUH® Z MW WHIMKOFHR \WHE/ 2 , 1 RM/DOGWHERURZ 1) XQEMHE@WS / RO/ WHE/ 2, , \WKHUIWXHGCSSA LP DM P LARQR \KERGDM
HRXUMAY/IOWHIRP R SUH HIHG\KDUWA/ DADQLWKHSUFHR 8 6 SHMDUH WH3&/ 2, 3HHIGEKIBY  7KHE/ 2 , 3UHHIHGEKIW/Z HHIWKH-GE, \WHE/ 2
. WKHUD/SDWR W IMKHG\KDUHFCSAICDOG UHCRAHRXUG R, \WHFRADMDOHRXUGY) WHE/ 2, HEW7 KH&RP S RZ QVDTR WH&/ 2 , 3UH HUMG KDWY DG DAKAK
WHHVHRXUMEY DHHIP [CDMBIQPRQRICDIRY 7 KH&RP SR DAWDY IHAMMRQKRTHULQFRQGHRANRQZ WWKHE/ 2, 7UDQIRIRQI RAKHSXSRA/R \DIW\ 1Q) FHWRIQS 6 DG
( XURSHDD8 QROUHIXIMRYUATNXLIQ) VSRQRYR VHRXUMY DARQWDQLRNRO/AR BEIQH SRKUHVRWHSHIRP DGRHR WHVHRXUMY HS DWHIVDQG DVAKAK LY UHTNXLUHGVR BABQD
SRUMRQR WHE/ 2 , 3UHHIHGEKDWY/

7 KHS$ GIMHMAYHYDVFRADMICP DR HUIRAKHE 2, , WXHUXQE-UDFRADM.ICP ORI HP HQAD) P HQWEDMGDVR \WHE/ 2, &BIQY ' DM 7 KH$ GV HONBGWR
UHRHYHI HHVI RUSIRVIGQ) \WHHVHYLFHY 7 KH$ GYVHIKDYZ DLYHG WU KR BHFHYHVKRK [ HVBXWP D BAVAQG\KAK Z DYHUDADQ WP H SURMGHS KRZ HYHU WDAL \KHS GYIVU
WAAGB/\KAK Z CLYHU \KHP DRI HP HQVHHSD, CEGIRWWHS GYMALISXOXOQMRWH, QYHIR H/S GYLMRY $ JUHP HWZ LAEHR IVAAR, \KHDP RXQAR \WHFRADM.OCP DL HP HQWHH
DMIEXEEGIVRWHE/ 2 , , WKHWAHNXW RUGRM/RZ GHGE! WH&RP SIQ
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7TKH&/ 2, HEAWNHRXUGE! DOR \WHDMVR WH&/ 2, ,\WKH Z KIFK Z LAFRQAMEUP DU R P LGEBIP DNHANBDDY SOMASDIRQLQMAVIQP LGGBIP NN/ DG
UHDMG WKWDQGWHFDK SIRFHBAKHER . $ VSOWR WHE/ 2, 7UIRIRANRY 25&& ) IDAAQ) ,, / / & DOG\WH&ERP S \RG DG ARQUBXMGCSSUR 1P DAD P LAIRQSU
P RQMR P LGEBIP DNNBOOARWHES 2 , , WXHURQWHE/ 2 , &BQI ' DM 6XFK GO0V FROMMAME WHLQAWIOSRUNRIR DAHMHXUQ) \WHE/ 2 , ' HEW7 KH&RP SDQ 06
258& ) A ,, / / & HIFKP DEHPXARP DY USUHQBMRYY Z DUDOMVY DOGFRYHIOMRKHES 2 |, WXHUBIDEQ) WA VDBV DG FROUEXWRQ/ XQE-UD GOQ\OB
DIUHP HQW

7KURKAIKO D DSRWROR WHSIRFHG/UHHYHGE WH&/ 2, , WXHIIWRP WHEDQVVHRXUQ) WHE&/ 2 , ' HEWP D BHXMHGE WH&/ 2, \WKHR SXUAKDH

DEAURCP LG3BIP DNANBOQ/XQEHMHAWRIROR \WH$ GYIMAUDKHFRIDMDOP D HJ RAHE/ 2, , \WXHUDQGLQCFFREDGFHZ LW \WHE&RP S0 VIO DM\ DG
CELOW \R RIJLCDMHDI LEBIP LGEBIP DN/

TKH&/ 2, HEWVWHVFPXUGREQIDIRQR WH&/ 2 , \WKHY DQGWHE/ 2 , , GGHQMHDGWHE! 2, &UHAVS JUHP HQAUFOGHPWRP DY FRYHIDQVOGHHVR
GH DXV WHVSBEIHG\R KRTHYR WH&/ 2 |, HEWIGWHRKHVHRXUHG SOV XQEHAHE/ 2, , QGHOMHZ LOGRAEHDMOEGWR SD. \WHG-EVR WHERP S0

7KH&/ 2 , 1 RWZ HHRIHMGIQUHIDFHRQBHAIRD D R \WHGHRUMI/S FW7KHE/ 2 , 1 RIMVKDYHQRAEHHD U MAMHG XQEHWHE HRXUMEY'S FARUDQ. T
XUV @Y VOQG XQBWAR UIMMIG P D QRABHR | HIHGRUVRTSLQWHS QUG 6\BIA CEVHASI RDARQ Z 1\ \KHGE HRXUMYAY DQG ([ FKOQIH&RP P MWRQRUSXYMOQAR DD
H HP SIRQIURP  RUQD\DQLRNR) CRAKEMAMR WHUH DARQ UTXLIP HOWR \WHE HRXUMIVS FADY CESTFCED

&2,

2Q HHPEU WH&/ 2 ,, &BRIQ) ' DM WH&RP SDQ FRP SOIMGD P LARQWP GHEWHRXUMY DIRQWDQLAIRY WHE&/ 2 ,, 7TUIQLAMRG  DOR
NQRZ QDv DRI H3 GUQREQ DIRQWIQLRIRY Z KIFK LYDIRP R VHRXUHGI LDRCQ) [RXUMFGE, WHERP ST 7 KHVHRXUHG CRMVDOG SUH HIHG KDWY DMKHGLOWHE/ 2
,, 7UDDORANROZ HMIMKHGE \WHE&RP S0 VARQRIEDAMG\KEMADUN/2 Z 5 RING/ 2 ,, / V& DQH HP SAGFRP SIQ LFRSRIDMGLQWH&D P D, VBQGYZ W @P WG ACELOW
WH3&/ 2 ,, WKH) DQG2ZCBRIN&/ 2 ,, // & D' HIY DHIP MGATEMVARP SIQ \WH3&/ 2 ,, &R, WXH) DOG\RIHMHUZ DNWKHE/ 2 ,,  WKHUWH&/ 2 |, WKHY
DOGOHECANHGE! DSRMRIRR FRUDMICREQ DARQY/FROMY R P LGEBIP DNANBDD/DOG SOIMASDIRQLOMMVLOP LG3BIP DINANBDD/DYZ HIDV/E, RMHUDAHVR \WHE/ 2

TKHES 2 ,, 7UIQIRNRQZ D/H HRWGE \WHIMKOFHR \WHI RIBZ 1) FOWHVR QR DG SUH HUHG\KDUA/ SXYXOQAR DO LGEHMUHDQGVHRXUMY DI UH-P HOAEDAGDY/R
WH&/ 2 ,, &BMQ) ' DM \WH&/ 2 ,, ,QG-QMH B\ DQGIPRY \WH&/ 2 ,, , WKXHYDQG6\BMEWH/PONDQG 7OMWERP SID. L PIARQR $$$ M &DWS$ / 1RMW

Z KIFK EFDULQAMAMDAKUH P RQN/ 92 5 SOV L PLOIRQR $$$ M &@VS$ ) 1RM/ Z KK B-DUQAAMDDIL HGWDMR L PUORQR $$$ M
&MV$ 1R Z KIFK B-DUQMAXMDARUIH P RQM/ 92 5 SOV lY PIOROR $$ M &@N%/ 1 RM Z KK B-DUQMINDAKIHP RQK/ %2 5 SOV s3]
Y PLORQR $$ M &DN%) 1 RAV Z KIFK B-DUQMIMDADI L H3UDMR IHKHUWHSE/ 2 ,, ' HEW TKH&/ 2 ,, " HBWZ DARKHXGGWR P DMUHRQ- DOOY

7KHE&/ 2 ,, ' HRAZ DVSUYDMD SORHGE ' HAWKHYON6HXUMAY, GF
TKH&S 2 ,," HEWZ DVUHHP HELOWHSE/ 2 |, 5HIDEAQ) GAAUIBHGEHBZ

SRIPAUHI® Z MW WHIMKOFHR \WHE/ 2 ,, " HEWKHE/ 2, , \WXHUIWXHG DBSUR LP DM P LARQR \XER ADMVHXM/IQWHIRP R SIHHWG
\KDUW/DADQIAKHSUFHR 8 6 SHMDH WH3&/ 2 ,, 3BHHIFGEKDWY  7KH&/ 2 ,, 3UHHIHGEKDZ HHIMKHGE WH&/ 2 ,, , WXHUDVSOWR IWIAKHG KD
FOBANCOOG DHQRAHXAUHG B, \WHFRTAMDOHRXAUQ) WHE/ 2 ,, * HRW7 KH&RP SO RZ QVDTR WH&/ 2 ,, 3UHHUHGEKDWAY DGDVAKAK WHHVHRXUAAY DUHHIP LODMGLQ
FRORICDIRY 7KH&RP SQ CRMS DY UAMINRQKRTHUILQFRQGHRANRD Z M \KHE/ 2 ,, 7 UDQCRNRQI RAKHSXUSRA/R VDI L) FHWEIQS 6 DOG( XURSHIDS QRQUHIXIDMRY/
UATXLLIQI \SRQRYR VHRXUMY DARQWDQLANRQAR UABIQH SRUAKUHVRWHSHIRUP DOPHR WHVHRXUMY HG DAV DG DAKAK Z DYBTXLUHGWR BABIQDSRINRQR \WH&/ 2 |,
3UHHIHG 6K/

7 KH$ GVHMHYH/DVFRIDMIDCP DI HU RAHE/ 2, , WKHUXQEHUD AREDMIICP D HP HQAD UHHP HOAEDMGDVR WHE/ 2 ,, &BRIQ) ' DM 7 KH$ GVFULYHONBG\R
UHRHYH! HHVI RUSIRVIAQ) \WHHVHYLFHY 7 KH$ GYLVHUKDYZ DYHG WU KR BHRHYHVKRK [ HVBXWP D BAAQG\KAK Z DYHUDADQ WP H SURMGHS KRZ HYHUWDAL \KHS GYIVAU
WAAGE/NKAK Z CLYHU \RHP DDIHP HOVHHSD, CEGIVRWWHS GYMAUISXOXOQMRWH, QYR HYS GYMRY $ JUHP HWZ LAEHR VAR, \RHDP RXQAR \WHFRCDMICP DD HP HQWHH
DMIEXEEGIVRWHE/ 2 ,, , WXHWTHNXW RUCRM/RZ GHGE. WHERP SIQ

TKH&/ 2 ,,' HEVZ DAHRXUGE, DOR WHDXHVR WHE/ 2 ,, , WKHJ Z KIFK Z LFRQAMBUP DUO R P LG3BIP DNHABDDY SOMASDARDLOMMVLOP LGGBIP DINANBI)/
DG UHIWG W KWOQG\WHADK SURH-B/ARHIR $ VSDWR \WHE/ 2 ,, 7WIIRNRY 25&8& ) LDGAQY ,,, / / & DG\WH&RP S \RTB 00G FRQUBXAG CBSUR LP DAMD

P LEIRQSOUCP RXQAR P IG3BIP DINNBOQARWHE/ 2 ,, , WHHURQWWH&/ 2 ,, &BMQ) ' DM 6XFK GO/ FROXMAMGWHLNIOSR WRIR DAHMHRXUQ) WHE/ 2 |, ' HEW
7KH&RP SIQ DY5258& ) IQDAQ |, / / & HIFK P DEHPARP Y UBUAHQBIRQY Z DUDQMY DOGFRYHIDQMRWHE! 2 ,, , WXHIUWIDLEQ) \KAK \DBY QG FRQMEXRQY X
DEO\IBIDI WP HOV

7KURAK - DY DSRWROR WHSIRAHO/UHHYHGE WH&/ 2 ,, , WXHUIURP \KHEDQVVHRXUQ) WHE&/ 2 ,, ' HEWRXGEHXHGE WH&/ 2 ,, ,\ \WKHMR

SXURKDVHDEAMRICP |GEBIP DNHNBTY XQEHAMHAUHRIROR \WHS GYVHUD\WHFRIMICP DI HJ RAMHE/ 2., , WKHUDQGLQTFFRUEGFHZ WK \WH&RP SDQ VIO
RDAD\ DQGCELOW R RUI LCDMHIILEBIP LGEBIP DINANBDDY
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TKH&/ 2 ,," HEVZ D/KHVHRXUHGREQIDINRQR WHE/ 2 ,, , WXHY DQBWH&/ 2 ,, , QGHRMHLGFOGH/PXWRP DY FRYHIDQNVDQGHYHQVR GH DXV WHVSBEIHGWR
KREHYR WHE&/ 2 ,, ' HEWDQGWHRKHVHRXUHG SOV XQEHWHE! 2, , QGHIMMHZ HHQRADDOEGIWRSD. \WHG-EWR \WH&RP SO0

7TKH&/ 2 |, HBW DVRIHMGIQUHIDAHRQ6HAMRD D R \WHEHRXUMWS PV7KH&/ 2, ' HEWKDY QRABHHD UHI MAMUHG XQGHMH 6 HRXAUMWYS FARUDQ. \WIAM VHRXAUMAY

Q¥ VDG XQBWARBHIMABG P D CRAEHR | HHGRARTBLOWHS QMG 6VIY CEVHOAS IDNRQ Z LW \KHG HRXUMAY DG ( [ FKDQIH&RP P DWIRQRUSXUXDQAR DOH HP SWRQ
IURP RULQ DWIQLRANR) CRAEMAMR \WH U MADARQUATXLLAP HOWR WHG HRXUMY'$ FADY CESTFCE®!

&/ 2 ,, SHIDAQ
2Q$ U0 WH2&/ 2 ,, SHICDGAQ) ' DM WH&RP SIQ FRP SBIMGD P LARQWP G-EWHRXUMY DMRQUALQICAQ) WH2&/ 2 ,, SHICDAQ) DORNJRZQ
DVDFRUDAMD H3EUQREQIDMRQUA LA Z KIEK LVDIRP R \HRXUHGI LQDAQ) LGPXAUBGE, WHERP SIQ 7 KHVERXUHG GRIMVDQG SUH HUBG KD IKHGLQWHE 2

SHIDEAQ ZHHIWKHGE WH&/ 2 ,, ,\WXHIDQGWHE/ 2 ,, &R, WXHIDQGOHECANHGE DSRWRIRR FRIWIBORED) DARQVFRQIMMY R P LG3BIP DINHNBDY DG
SDWASDIRQLOMWVIOQP LG3BIP DINANBDY)/DVZ HODVE. RKHUDAMAVR WH&/ 2, ,\WXHJ

7KH&/ 2 ,, 5HICQOGAQ) Z DVH HXMGE, \WHIWKOIFHR \WHIRTBZ 1) FDWH/R QR SXUXOQARWHE 2 ,, , QGHOXUH D/AKSSBP HIAMGE, \WH\XSSBP HBCLQGHIM M
DMD/R WHE/ 2 ,, SHICDAQ) ' DM \WH3&/ 2 ,, SHIQGAQ) ,QG-OMH B\ DUGIP RY WHE/ 2 ,, ,\WKHYDOG6\BMEWHVWON DOG 7 W RP SO L P LARQR
$$$ VM &OWS /5 1 R Z KIFK B-DUQMMMDAKUIHP RO/ 92 5 SOV L PLOROR $$$ M &OWS$ )5 1 RAV Z KIFK B-DUQMBWD/DI [ HSWDMR
DG U PLAOROR $$ M &O@W%5 1 RM/ Z KIFK EFDULQAMDANUH P RQK/ %2 5 SOV WIHKM-UWH&/ 2 ,, SHICDAQ) ' HEW 7KH&/ 2 ,, SHLQIAQ)

" HEWWVHRXUHGE\ WHP LGBBIP DUNHAABD0Y SOMASDIRQLQMMAVIQP LG3BIP DUNANBOQ/DOGRMHUDIMHANVR WHE/ 2 ,, WKHU7KHE&/ 2 ,, SHICDEAQ) ' HEWMAKHXBG\R
P DMHRQ$ SUO 7KH&/ 2 ,, SHIQAQ) ' HAWZ D/SUYDMD STRHGE * HARFKHYONGHRXUMAY, F 8 SROWHRFPUWHFHR AHMQWLIIHIQ) HYHOVUHIDALY \R\KH
HGR /,9%25 DGl HHINEHIKP DN WDMZ LOWHSORH/ 9@ 5 D/AKHUH HIHFHUDMI RUQMBWIFAXGQ) ROWHE/ 2 ,, SHICDGAQ) ' HEW7 KHSURFHHBYIURP \WHE&/ 2
5HIDAQ) ZHHXG\RUGEHP LOIX@OAHFDIM/R (RM/IMK-GROWHE 2 ,, &BIQ ' DM

SRIPXUH® Z W WHIMKOFHR \WH&/ 2 ,, SHICDIAQ) ' HEAMKHE 2 ,, , WKHIMKHG DEAURIOKDBVR &/ 2 ,, 3UH HUHG6KDWY DADQLMKHSUFHR
86 SHAKDH WH2&/ 2 ,, 5HIDAQ) 3UHHIHG6KOW  UBAXEMY LQDVRECRANMBEEQ) QP BHUR &/ 2 ,, 3UHHIHG6KOWR P LARQ\RBCIMKH
SUFH 7KH&/ 2 ,, SHLQIAQ) 3UHHWGEKDMWZ HHMKHGE \WH&/ 2 |, , WKHUD/SOWR (WIWAKHG KD FCBABCDOG DHQRAHPXUHGE. \WHFRADMIDOHRXUC) WHE/ 2
S5HIDEAQ) ' HEW7 KH&RP SIQ) SXUKDHGDTR WH&/ 2 ,, 5HLOIAQ) 3UHHUHGEKDMY 7KH&RP SO CRVDYUHMIROKRTHLQFRIGHANRDZ W WHE/ 2 ,, 5 HICDGAQ)
IROKHSXERA/R DIV L) FHMEIQ8 6 DQG( XURSHIDS QRQUHIXDMRQYUNXLLIQY VSRQRYWR VHRXUMY DARQWEQLRAIRQAR UABQH SRAKUHVRWHSHURUP DFHR \KH
\VHRXUMY HG DWHIVDQGE DAKAK LV BTXLUHGVR BABIQDSRWROR WH&/ 2 ,, 3UHHUHGEKDWY 7 KHSURFHHBYIURP WWHE/ 2 ,, 5 HIDAQ) 3UH HUHG6KOWY/Z HHXVHEWR SO
FHVEOH SHOHVIGRXUWHELOFRIGHANRDZ W WH&/ 2 ,, 5 HIQCAQ)

7KIRIK$ SUO DSRWRQR \WHSURAHB/WHFHYHGE, WH&/ 2 ,, , WKHUIURP \RHBDOAHXUQ) WHE/ 2 ,, SHICDAQ) ' HEWP D BHXWHGE, WH&/ 2 ,, , WK
R SXURKDJHDEAWRICP LGEBIP DUNHNBOIYXQEHUWHGQURIROR WHS GYIVHU LOIWFBOAMY DYFRIDMICP DI HU ROKHE! 2, , WKHUDQGLQDFFR EDGFHZ MW\WH&RP SO0
LOYHAMY) DA\ DQG CELOW VR R LCDMHDI LEGIP LGP DINANBD)/

7KH&/ 2 ,, SHIDAQ ' HEWWKHVHPXUHGREQIDARQR \WH&/ 2 ,, , WKHY DQGWHE/ 2 ,, 5HLDAQ) , QAHOMHIGFOGH/PXARP DY ARYHIDQVDGHHOVR GHDXOV
7KH&/ 2 ,, SHICDAQ) ' HAWDYCRABHHD U MG XQEHARHB HXUMIVS FARUDD. WBMVHRXUMEY HI *EOHW. @ZV DQGP D RAFHR I HMGRARGIQWWHS QWG 6\BIM/
CEVHQAB MADIRQ Z [\K KH 6 HRXUMYEY DOG ([ FKOQIH&RP P IMRQ RUSXWXDQMAR DO CSSIFLEBIH HP SWRQIURP KK UHIADARD

7 KHS$ GAMHMAYHYDVFRIDMICP DRI HUIRARHE 2 ,, , WXHUXQEHUD FRIDAMIICP DI HP HQADI UHH-P HQAEDAGDVR WHE/ 2 ,, &BMQI ' DM 7 KHS$ GV HONBG\R
UHRHLYHI HVI RUSIRVIAQ) WHHVHYLEHY 7 KHS GYVAUKDYZ DLYHG WU KAR BRHYHVKRK | HVBXWP D BAAQG\KAK Z DYHUDAIQ WP H SURMGHS KRZ HYHU DAL \KHS GYIVFU
WAAGR/\KAK Z CLYHU \WHP DCDIHP HQVHHSD, CEGIVRWHS GYVAUISXOXOQMRWH, QYR H/S GYDRY $ JUHP HWZ LAEHR VAAR. \RHDP RXQAR \WHFRADM.ICP DD HP HQWHH
DMIEXEEGIVRWHE/ 2 ,, , WXHWTHNXW RUCGRM/RZ GHGE. WHERP SIQ

&2,

2Q0 DK WH2&/ 2 ,,, &BQ ' DM \WH&RP SI) FRP SBIMGD P LARQWMP GHEWHRXUMY DARQWEIQRNRD \WH&/ 2 ,,, 7UDQLAMRY  DOR
NGRZ QDVDFRIDADT H3 GO REQI DARQWIQLRIRY Z KIFK LVDIRP R VHXUHG LODGAQ) LGPAUBGE, \WHERP SDQ 7 KHVHRXUHG GRIMY/ DG SUH HUMG KDWY/ MAKHGLOWHE/ 2
. 7UDRNR)Z HHIMAKHGE, WHERP S0 VARQRIEDAGVKEMGDUHN/2 Z G RANE/ 2 ,,, /\§ DQH HP SMGFRP S LFRSRIDAGLOWHED, P 0D, @QG/Z LW QP WG
QCHONV WH2&/ 2 ,,, WKH) DQG2ZCBRN&/ 2 ,,, // & D' HIZ DHIP MGAEMVARP SIQ WHE&/ 2 ,,, &R, WXH) DIG\RIHMHZ DMWHE/ 2 ., WKHIHR &/ 2
s VKHY  DOGOHEDAN-GE. DSRWRIRR FRIDAMICREQI DNRQ/FRQMMIY R P LGEBIP DUNHNFDDYDQG SOMASDIR QM MAVIOP LG3BIP DUNANBDQ/DYZ HODVE. RKMHUDXHN
RWHE/ 2 ,,, WK

7KHE&/ 2 ,,, 7UDQDAMRQZ DVH HAXMGE! WHIWKDGFHR WHI RTRZ LQ) FODWHYR - GRMYDQG SUH HIUHG KDUHY SXOXOQVR DQLQGHMUH DG VHRXUMY DI HHP HQWEDMGDVR
WH&/ 2 ,,, &BMQ ' DM \WMH3&/ 2 ,,, ,QG-DMH B DQGLPRY WH&/ 2 ,,, , WKHYDOG6\BMEWHWONDQG 7 XWERP SIQ. L PIARQR $$$ M &@W$ /
1 RV Z KIFK B-OULQMAADARUH P RQK/ 92 5
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oV L PLORQR $$$ M &OVS$ ) 1RM Z KK B-DUQMAMDADI L HSWDMR L PLIRQR $$$ M &OWS$ 1 RM ZKEKBDU

WUHP RQK/ ,%2 5 SOV DG LY PLIROR $$ M &DW%1 RM Z KIEK B-OUQMIMDAKUIH P ROK/ ,9%2 5 SOV RIHMUWHEES 2 ,,, ' HEW 7KH&/ 2
., HEAMAFKHEXGGR P DXMUHRQS$ SUO 7KH&/ 2 ,,," HRAZ D/SUYDMD SORHGE 6% $P HIFDVEHXUMY / / & 8 SROWHRFPAUMIHR FHMEQWIIHIQ) HYHOV
UHADNY \RWHHIGR / ,9%25 DG HHNEHIKP DN UDMZ L@USOFH/ , %2 5 DAKHUH HIHIFHUDMI RUQMPXMFFXQ) RQWHE/ 2 ,,, ' HEW

SRIPXAUH® Z W WHIMKOFHR \WH&/ 2, HEMAHE/ 2 ,,, , WXHUMKHGIBSUR LP DAD P LORQR \KER ACDMVHXUMY/IQWHIRP R SIHHWG
\KDUW/DADQLWAKHSUFHR 8 6 SHMDH WH3&/ 2 ,,, 3BHHIMGEKIWY  7TKH&/ 2 ,,, 3UHHIMGEKDBYZ HHIVKHGE, WH&/ 2 ,,, , WXHUDVSDWR LWIKHG\KDUA
FOBANCOQG DHQRAHDAUHGE. \WHFRTDMBOHRAUQ) WHE/ 2 ,,, ' HBW7 KH&RP SDQ RZ QVOEOR \WH&/ 2 ,,, 3UH HUMGBKOWY DOGD/AKAK WHHVHRXUME/DUHHIP LCDMGLQ
FRORIEDIRY 7 KH&RP SI0 CAVDY BMMRQKREHULQFRQGHAIRDZ WWKHES 2 ., 7 IDQRNRQI RAWHSXUSRA/R \DIV\ 1) FHMEIQ8 6 DQ5( XURSHIRS QRQUHIXDMNRY/

UANXUIQ) VSRQRYR VHRXUMY DUNRQWBQVRNRQY R HIIQH  SRMKUHR\WWHSHIRUP DFHR WWH VHRXUMY HS DAVHIV 06 DV KK LY UHPXUUHG VR BHBIQDSRMROR WHE/ 2,
SUHHIHG6KDWHY

7 KH$ GVHMAYHY DV FRIDMIDCP DEDJHU RMWHE/ 2, , WXHUXQEHUD FREIDMIDCP DI HP HOADIUHHP HOMDMGDVR WHE/ 2 ,,, &BMQI ' DM 7 KHS GYVHILVHON@BG\R
UHFHYHI HHVIRUISIRMGQ) WHHVHFHY 7 KH$ GVHUKDY Z DYHS IW W KWR BHFHYH\XRK | HVEXWP D BRWAQG XK Z DYHUDADQ. WP H SIRVIGHG KRZ HYHJ \WDAL \RH$S GYIVAU
UAAQE/\XK Z OYHJ \WHP DI HP HQAVHHSD, CEGIVR \KHS GYIVHUSXOXDQMRWWH, QYA HY/S GNRY $ JUHHP HQWZ LAEHR VAR \WHP RXQIR \KHFR@WLIBCOP DRI HP HQWVHH
DMIEXREGI\RWHE/ 2 ,,, , \WXHITHIXAW RUGRWRZ GHGB WH&RP SOQ

7KH&/ 2 ,,," HEAWMHRXUGE! DOR WHDRHVR WHE/ 2 ,,, , WKHU Z KIFK Z LGFRQIWSBUP DUO R P LG3BIP DNANEDDY SDMASDIROLOMFVLOP LGEBIP DINANRDD/
DG UHIWG U KWOQG\WWHFDK SURH-DARHIR $ VSDWR \WHE/ 2 ,,, 7UDQRNRD 25&& ) IGDAQI ,9 / / & DIG\WH&RP S \RTB OG FRQUBXAGCSSUR LP DAD

P LARQSOUCP RXQMAR P LG3BIP DINANBOQARWHE 2 ,,, , WKHIRQWH&/ 2 ,,, &BMQ ' DM 6K GOV ARQMBAKG \KHIQWIOSRWRIR DAHMHXUQ) \WH&/ 2 |,
" HEW7KH&RP SXQ D52 5&& ) LOGAQY ,9 / / & HIFK P DCHPAEP DY UBUHQEINRYY Z DUWIQNY DOGFRYHIDOMRWHE/ 2 ,,, , WXHIUBIDAQ KA \DBVOXG
FRQUBXARQY XQEHD GOO\DBIDI P HQV

7KIRXIK$ SUO DSRUWROR \WHSURFH-OB/UFHYHGE WHE/ 2 ,,, , WKHUIURP WHEDQAHRUQ) WHE/ 2 ,,, ' HEWP D EHXHGE WHE&/ 2 ,,, , WKHAR SXUKDH
DEAURIICP LG3BIP DNANBOQ/XQEHMHAURIROR \WH$ GYIMAUD\KHFRIDMDCP DHJ RMHE/ 2 |, , WXHUDGGLQDFFREFHZ W \KH& RP SO0 VIQYHAMY MDA\ DOG
CELOW \R RILCDMHDI LEBIP LG3BIP DUNANBID/

7KH&/ 2 ,,," HEAWVWHVHRXUHGREQIDARQR WH&/ 2 ,,, ,\WxHY DQGWH&/ 2 ,,, , QGHRMUHIGRFOGH/PXVRP DY FRYHIDQVDQGHYHQVR GH DXOVS WHVSBGEIHO W
KRTHYR \WH&/ 2 ,,, ' HEWDG\MHRKHNARXUHG SOV XQEHMHS! 2 ,,, , GGHIMUHZ LOGREHDYDMEBWRSD. WHG-EVR WHERP SIQ

TKH&/ 2 ,,," HEWZ D/RIHBGIQUHIDHRQ6HAWRQY D R \WHEHRXUMW/S$ PVTKH&/ 2 ,,, ' HEWKDV QRABHHQ UH IMHG XQEHMWH 6 HRXUMAY/S RARUDD \KIAM VHEXUMAY

Q7 VOQG XQBWAR UHIMMIG P D QRABHR | HHGRUVRTELQWHS QUMG 6\BIM CEVHOARI ADARQ Z LW \WWHGE HRXUMIAY DQG( [ FKDQIH&RP P MWRQRUSXWAOQWR DQH HP SIRQ
IRP RUQODWIQLRMROCRAGEMPAR \WH U MADIRQUATXLLAP HOVR \WHE HRXUMIYS FADY CESTECE®!

&2 ,9

2Q0 D WH2&/ 2,9 &RIQJ' DM \WH&RP S FRP SBIMGD P LEIRQWLP GHEVWHRXUMY DNRQWDQLRNRY \WH2&/ 2 ,9 7TUIROAMRG  DORNFRZQ
DVDFRUMD H3EUQREQI DARQWILRNRY Z KIFK LVDIRP R \HRXUHGILAOGAQ) LGRAUHGE WHERP SO 7 KHVHRXUHG QR DG SUH HUHG\KDUA/ MKHGLOWHE/ 2,9
7DQRNR)Z HHIMKHGE, \WH&RP SIQ VFRQRIADMG\KEMADUH/2 Z G5 RN&/ 2,9 / \§ DQH HP SAGFRP SID [FRERIDAGLOWH&D: P 0Q, DQG/Z LW TP MG ACELON
WH2&/ 2 ,9 \WKH) DQG2ZCBRAN&/ 2 ,9 // & D' HIY DHAOP MMGACHMN ARP SO \WHE&/ 2 ,9 &R, WKH) DOG\RIHMHZ LMKHE/ 2,9, WKHUWHE&/ 2 ,9

WXHY  DQGDHEDANHGE DSRWRIRR FROWLBOREQ] DNRQVFRUMIY R P LG3BHP DINANBDY DG SDMA SDINRQLQMIAMVIQP LG3BIP DINANBDRVDYZ HODVE. RKHUDAMHVR
\WH&/ 2,9, WxH

7KHE&/ 2 ,9 7WIIRNRZ DVH HRAWGE, WHIMKXOFHR \WHI RIBZ LQ) FIWHY/R QR DG SUH HUHE\KDUH/ SXYUKOQAR DO LQEHIMHDQGVHRXUM DI UHP HQAEDAMGDV/R
WH&/ 2,9 &BMQ) ' DM WH&/ 2 ,9 ,QGHMH B DOGLPRY WH&/ 2,9 , WKHYDOG6\UMEWHVOINDG 7 WERP SO0 L PIGRQR $$$ M &@W$
1 RV Z KIFK BHOULQMMXDARUH P ROK/ 92 5 SOV DG L PIAROR $$$ VI &OWS$ 1 RM/ Z KIFK B-DUQMMWDAKUIHP RO/ 925 SOV
RIHMUWH&/ 2 ,9 6HXUGLRMW  7KH&/ 2,9 6HXUHG1 RWOHVHRXUHGE \WHP LGGBIP CUNHABDDY SOMASDIRQIQMINVLOP LG3BIP DNANBD)/ DG RMH-UDAHNVR
WH&/ 2,9 WKHUTKHE/ 2 ,9 6HXUHG 1 RM/DUHVAKHXGG\R P DMHRQO D 7KHE&/ 2 ,9 6HXUHGL RMVZ HHSUYDMY SORHGE! 1 DIY LV6HRXUMEYS P HIFDY/
I1&

TKH&/ 2,9 6HRXUHE1 RVZ HHUHEHP HGLOWHE&/ 2,9 5 HICDEAQ) GARUIBHGEHBZ

SRIPAUH® Z W WHIMKOFHR \WHE/ 2,9 6HXUHG1 R WHE/ 2,9, WKHUIWXHGDSSUR LP DM P LORQR \XERBCDM\HXUMA/IQWHIRP R
SUH HIHG\KOUA/ DATQAHSUFHR 8 6 SHAKOUH WH2&/ 2,9 SUHHWHGEKDWY  7KH&/ 2 ,9 3UHHIHGEKDZ HHIMK-GE, WH&/ 2 ,9 ,\WXHUD/SOWR IWINKHG
\KDUHFDSMUCDOG DHQRAVHRXUGE. WHFRTDMIDHRXUQ) \WHE/ 2,9 6HRXUHG1 RV 7KH&RP SIQ RZ Q/DUR \WHRANBEQ) &/ 2 ,9 3UHHUHGEKDWY DOGDVAKK WHH
\HRXUM/ CUHHIP LCDMGLQFRQRICDIRY 7 KH&RP S CRMG DV UAMMRQKRTHUIQFRQGHRAIRZ WWHE/ 2 ,9 7 UIRIRMRY| ROWHSXSRA/R \DIV\ LQJ FHVEIQ8 6 DG
( XURSHDDS8 QROUHIXIMRYUATXLLIQ) VSRORYR VHRXUMY DARQWDQLRNRO/AR BAEIQH SRKUH
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\R\KHSHIRUP DAHR WHVHRXUMY HE DVHANV DG DVAXRK Z DV T UG WR MO DSRWROR WHE&/ 2,9 3UHHIHGEKDWY/Z KKBIWHE/ 2,9 6HRXUHG1 RiWZ HHRARBAQ)

$VSOWR WH&/ 2,9 7UDQLRANRY \WH&RP SO0 HOMMGLOR DEDQVIBIDI UHP HOAZ MEKHE/ 2,9, WKHUGDMGDVR \WH&/ 2,9 &BMQ) ' DM Z KIFK SIRMGHG | RUWH
\DBIDQGFRQMEXIROR CESUK LP DMY P LARQSOUCP RXQM\R P LG3BIP DUNHNBIRY | URP WHERP SDQ \WRWHE/ 2,9, \WKXHURQWHE/ 2 ,9 &BMQ) " DMOGG! RUIXMUA
\DBVIURP \WH&RP ST \RWH&/ 2 ,9 , WXHURQDDRQIRQY EDMY 6XFK GOQVFROMMAGSIVR \WHIQWIOSRIWRIRR DAHMAHXUQ) WHE/ 2 ,9 6HRXUHGL RMV 7KH
WP DQEHUR \WHIQAWIDSRUNRIR DAHMHRXUQ) \KH&/ 2,9 6HRXUHG1 RMVARQAMAMGR CBSUK LP DMY P LARQSOUCP RXQAR P LGBBIP DUNHABOD/ SXUKDAGE \WH
&2 ,9 WHUIRP 258& ) ICDAQ ,, / / & DZKRD® RZ GHE\WEMADY R WHERP SIQ XQEHUDD DEAURDOBOO\DBI DI P HOW HIXAMGROWHES 2 ,9 &GIQI ' DM

EHEHOQWHE/ 2 ,9 ,WKHDG25&8& ) LADGAQ) ,, / / & 7TKH&RP S DUG258&& ) LQOGAQY) ,, / / & HIFK P DEHPXARP DY UHSUAHQIBNRYY Z DUDONY DOGFRYHIQVR WH
, WXHUXQEHMH DSSOFCEGI GOQ\VOBIDI UHH-P HQWV

7TKURAIK1 RYH B DSRWROR \WHSWRRHO/WHHYHGE WH&/ 2,9, WXHIIWRP WWHEDQVVHRXUQ) WHE&/ 2 ,9 6HRXUHG1 RMVARXGEHXWGE WH&/ 2,9

, WXHAR SXUFKDVH DEAWRICP LGEBIP DNANBDO/XQE-MHAUHRNROR \WHS GYMAU LQIWFDSCAW DY FRADMDCP DR HUIRARHE/ 2,9, WXHUDQGLQOAFRUEFHZ W WH
&RP SO VIQYHXY VADAD\  DOG CELAW \R RUJLCDMHDI LEBHP LG3BIP DUNANERID/

TKHE&/ 2 ,9 6HXUHGL RMWZ HHWHVHIXUGREQIDIRQR \WH&/ 2,9, WXHY DOGWHE/ 2 ,9 , QE-OMHLGFOGPXWRP DY FRYHIDQNVDQGHHOVR GH DXOV7 KHE/ 2
,9 6HAXUHG 1 R KDYH QRABHHD UH) IMALHG XQEHWHE HAXUMEYS PARUDD. WBAMVFRXUMEY HI *EOHWN” @7V DOGP D GRAEHR I HHGRVRTLOWHS QMG 6\BMY CEVHV
U LRDNRQZ AR WHG HRXUMEY DG [ FKDQIH&RP P MWRQRUSXUXOQVMR DQCBSIFTEGIH HP SWRQI URP \KFK UHIMADIRY $ \WHIVSBE]HG\WR\WHKRTHYR \WH&/ 2,9 6HXUHG
1 RWZ HHGRADMOEGI\R SD WHGEWR \WH&RP S0

&2 ,9 SHIDEAEQ

2Q-XD WH&/ 2 ,9 SHICDAQ) ' DM WH&RP SIQ FRP SBIWGD P LAROWP G-EWHRXUMY DNRQUA LDGALQ) WH?&/ 2 ,9 SHIDIAQ DOR
NQRZ QDD AR H3 GUQREM DARQUH LOGAQ) Z KIFK LYDIRP R UG LCDGAQ) LPAUHGE WHERP S 7 KHVHRXUHG CRIMVDQG SUH HUHG WOV MKHGLOWHE 2
,9 5HLDGAQ) ZHHIMK-GE WHS/ 2,9, WKHUDQG\WHE/ 2 ,9 &R, WXHUDQGOHECANHGE! DSRWMRIRR FRIDMICREQ) DR/ FROMY R P LG3BIP DINHANBDD/00G
SOMASDIRIQAAWIQP LG3BIP DINANBTV/D/Z HOD/E. RMHUDMAVR WHE/ 2,9, WKHJ

7KH&/ 2 ,9 5HIDAQ) Z DvH HXMGE \WHIWXOGFHR WHIRTBZ LQ) FDWHVR QR SXUXOQAR\KHE 2 |9, GEHMMHD/AKSSEP HOMGE: \KH\XSSOP HMBO.QGHYMH
MD/R WHE/ 2 ,9 SHICDAQ) ' DM WH3&/ 2 ,9 SHIDAQ) ,QG-DMH B\ DQGIPRY WHE&/ 2 ,9 , WXHYDUG6\BMEWHWONDQG 7UMWERP ST L P LARQ
R$$S M &OWS 5 1 RAV ZKIFK B-DUQMMWDMUHP RN/ 925 SOV 0% L PIGROR $$ M &@V$ 5 1 RAV Z KIFK B-DUQMAMDARUH P RQK
1,925 oV RIHKHU\KHE&/ 2 ,9 SHICDAQ) 6HXUGL RMW  7KH&/ 2,9 5HLCOIAQ) 6HXUHG1 RMVDHVHRXUHGE! \WHP LGGBIP DUNHABRID, SOMASDIRD
LQMIAVIOP LG3BIP DUNANBTD/ DG RMHUDMANVR WH, WXHU7KH&/ 2,9 5 HLQIGAQ) 6HXUHG 1 RV DUHVAKHEXBG\R P DMUHROS XIXW 7KHE&/ 2 ,9 5HICDAQ
6HRXUHG1 RMWZ HHSUYDAMD SDRHGE 1 DY LVEHRXUMAYS P HIFDY/ / & 8 SROWHRFPXUHFHR FHYSIQWIIHIQ) HHQWUADIY) \RWHHIGR /925 DAL HHNEHFKP DN
(DMZ L@USDFH/ ,%2 5 DAKHUH HHIFHUDMI RUQMISMFFAQ) RQWHE/ 2 ,9 5 HIDCAQ) 6HXUWHG1 RV 7 KHSURFHBYI URP \WH&/ 2,9 5 HLICAQ) Z HHXFG\RUHP
LQIXDKHFDI/R RMW/IMMHGROWHE/ 2 ,9 &BIQI ' DM \RUGHP DSRWROR \WHSUH HIFG\KDWV/R WHE/ 2,9, WKHUDVGHAUEHGEHBZ DOGWRSD. H SHOHY
LPAUBGLOFRQIHAIROZ W \KHE/ 2 ,9 5HIDAQ)

SR Z W WHIMMOFHR WHE/ 2,9 5HICDAQ) 6HXBGL R/ WHE/ 2,9, WKHUUHHP HG SUH HUHG\KDUWA/KHTSE, WH&RP SDQ DADVRED

UHEP SWRQSUFHR P LEARY SHUSIHHIHG\WKDMH  7KH&RP SDQ UABIQ/ARH &l 2,9 3UHHIHGEKOAAKDABP DORMBIEQ) DOG\WDMKHERP S
CFTXUHGROWHE/ 2 ,9 &BMQI ' DM 7KHS/ 2 ,9 3UHHWHGEKIUWYZ HHMK-GE WHS/ 2,9, WXHUD/SOWR LWIMKHG WKDUHFDSMICDOG DUHQRAVHPUHGE. \WHFRTDAIO
VHXUQ) WHE/ 2,9 5 HIQDGAQ) 6HRXBG1 RV 7KH&RP SO CAWDYUHMNRQKRTHULQFRQGHRAIRQZ MW WHE/ 2 ,9 5 HIQIEAQ) IRARHSXERH/R \DIV\ 1Q) FHINIQS 6
DOG( XURSHDDS QRQUHIXDINRQ/UATXLIQ) \SRORYR \HRXUMY DARQWEQLANRQAR BABIQH SRAKUHVR\KHSHIRUP DIFHR WHVHRXUMY H5 DWHV DG DAKRK LY BTXLHG\R ARIQ
DSRMRQR \WH3UH HUHG6KOY

7KURAIK $ XIXW DSRWROR \WHSIRFHB/UFHYHGE WH&/ 2,9, \WKHUIURP WHETQNHRXUQ) WHE/ 2,9 5HLICAQ) 6HXUHG1 RMP D EHXHGE \WH
&2 ,9 ,\WXHAR SXUKDVH DEAWRICP LGEBIP DINHANBDQ/XQEHMHALHROR \WHS GYVRU LQIWFCECAW DY FRTDAMIDCP DI HU RAWHES 2,9 , \WXHUDQGLOQFFREDGFHZ LW
WHERP SO0 VIQHXY VADAD\ DOG CELAWN \R RUJLCDMHDI LEGHP LG3BIP DUNANBD/

7KH&/ 2 ,9 5HICDAQ) 6HXUHG 1 RMWVOHWHHRXUGREQIDIROR WHE/ 2 ,9 ,\WKHY DOGWHE/ 2 ,9 5 HIQIGAQ) , QGHMHIGFOGH/PAMRP 0 FRYHIQNVOG
HYHQVR GHDXOV7KH&/ 2 ,9 5 HLQIGAQ) 6HAXUHG1 RIM/KDYHCRABHHD U MG XQEHARHB HRXUMIY/S FARUDD. WEMVHRXUMY HI  *EOHW. @2V DQGP D CRARH
RIHMERMRTSLQWWHS QNS 6\BI CEVHASHI LADNRQ Z 1\ \H 6 HRXUMYAY DG [ FKDQIH&RP P MWRQRUSXWXCQAR DQDSSTFCEGIH HP SWRQIURP \KFK UHILADIRD

7 KHS$ GAMHMAYHYDVFRADMICP DR HURAHE/ 2,9, WXHUXQEHUD FRIDMUICP DRI HP HADIUH-P HQAEDAGDVR WHE/ 2,9 &BQI ' DM 7KHS$ GIVFULY HONBG\R
WHFHYHI HYI RUSURMAQ) WHHVHYLFHY 7 KHS GYMAUKDYZ DLYHE WU KR UFHYH\KEK | HVBXWP D BAAGG\KAK Z DYHUDADD. WP H SURVIGHS KRZ HYHJ WD \KHS GYIVHU

WAAGR/NKAK Z CLYHU \KHP DRI HP HQVHHSD, CEGIRWKHS GYMALISXOXOQMRWH, QYHIR H/S GYMRY $ JUHP HWZ LAEHR IVAAR. \KHIDP RXQAR \WHFRADM.ICP D) HP HQWHH
DMIEXEEGIVRWHE/ 2 ,9 , WXHTHIXW RUCRM/RZ GHGE. WHERP SIQ
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&29

2Q1RHPEU WH&/ 2 9 &BMQ)' DM WH&RP SDQ FRP SBIMGD P LARQWP G-EWHRXUMY DIRQWIQLRMRY WH&/ 2 9 7WQOAIRY  DOR
NQRZ QDvDFRIDAMI H3 GUQREW DAROWIQLRIRY Z KIFK LYDIRP R VHRXUHGI LDRQ) [PXUFGE WHERP ST 7 KHVHRXU-G RV DG SUH HIHG KDWY DMKHGLOWHES 2
9 7UDDLRNRDZ HHIMKHGE WHERP SIQ WARORICDMS\KEMGDUH/2 Z G5 RINE/ 2 9 /\@ DQH HP SMGFRP SQ. LOFRSRIDMGLQWH&D P DD, \VDIGG/Z W QP LW QCELAW
WH3&/ 2 9 W) DUG2ZCBRN&/ 2 9 // & D' HIZ DWHAP IMGACHONVFRP SD). WHR&/ 2 9 &R, \WKHJ DOGVRIHKHLZ MNWHE/ 2 9, WXHU\KHE&/ 2 9, WKHY
DOGOHECANHGE! DSRMRIRR FRUDMICREQ) DARQY/FROMY R P LGEBIP DNANBD0/D0G SIMASDIRQLOMBMVLOP LG3BIP DINANBDD/DYZ HIDVE, RMHUDAHVR \WHE/ 2
9 KU

7KHE&/ 2 9 7UNORAIRYZ D/H HXMGE, WHIWKOGFHR \WHI RTRZ 1Q) FIDMAH/R  GRIMYDQG SUH HUBG VKDY SXXOQVAR DO LQGHOMUH DG VHRXUMY DI P HQWEDMGDVR
WH&/ 2 9 &QQ) ' DM WH?&/ 2 9 ,QG-DMH B\ DQGIPRY WHE/ 2 9 , WXHYDQG6\BMEWHOINDQG7TUAMWRRP SODL L PLORQR $$$ M $$$V &DWS
1 RV Z KIFK BHOULQMMADARUH P RQK/ 92 5 SOV DG PUIROR $$$ M &OWVS$ 1 RM Z KK B-OUQMHXNDARBH P RQK/ 92 5 SOV RIHK-U
WH2&/ 2 9 6HPAUHG1RMV  7KH&/ 2 9 6HRXUHG1 RMVDHVHRXUBGE, \WHP LG3BIP DUNANBDDY SDMASDIRQLOMVLOP LGEBIP DNANBDQ/DGRM-UDXMHVR \KHE/ 2 9
MKHU7KHES 2 9 6HXUHG1 RMVDHVKHXGGWR P DXUHRQL RYHP BHJ 7KHE&/ 2 9 6HRXUIHG1 RMWZ HHSWYDAD SORHGE 1 DN LVEHRXUMA/S P HIFDY/ / &

TKH&/ 2 9 6HRXWG1 RWVZ HHUHGHP HoLQWHE&/ 2 9 SHIQOAQ) GHAUB-GEHRZ

SRIPAUH® Z MW WHIMKOFHR \WHE/ 2 9 6HXUHG1 RM/ \WH&/ 2 9, \WKHUIMKHG DSSUR LP DMD P LARQR \XER ACDMVHXUMA/IQWHIRP R
SUH HUHG\KDUW/ DADQAMHSUFHR 8 6 SHAKDH WH3&/ 2 9 3UHHWGEKIBY  7KHE&/ 2 9 3UHHIHGEKOWZ HHIWKHGE, WHE/ 2 9, WXHUDVSOWR IWIWKHG
\KOUH FOSMICDOG DHQRAHAXUGE WHFRIDMIDHRXUQ) \WHE/ 2 9 6HRXUWHG1 RMY 7KH&RP SO RZ QVDTR \WHRAMEDAQ) &/ 2 9 3UH HUHG6KOWY DOGD/AKAK \MHH
VHRXUMYY DUHHIP LQDMGLQFRQRICDNRY 7 KH&RP S CRMG DY UMMRQKRTHIQFRQGHRAIRQZ W WHE/ 2 9 7UDQUIRAIRQI RAWHSXERH/R VDIV 1Q) FHWBIQ8 6 DQG
( XURSHDDS8 QROUHIXIMRDYUATXLLIQ) VSRQRYR VHRXUMY DARQWDQLRNROAR BEIQH SRKXUHRWHSHIRP DGFHR WHVHRXUMY H5 DAVHVDQG DVAKAK Z DV UHTXUBG\R UABQD
SRUMRQR WHE&/ 2 9 3UHHUHG6KDWA/Z KIGIWHE/ 2 9 6HXUHG 1 RAMVZ HHRANBOEQ)

$VSOWYR WH&/ 2 9 7UIRIANRY WHERP SI) HOMBGLQR DEDQ\DBIDI P HWZ LKWHE/ 2 9, WKHIADAGDVR WHE/ 2 9 &BMQ) " DM Z KIFK SURMGHG I RAWH
\DBIDQGFRQMEXIROR [BSUH P DMY P LARQSOUIP RXQMAR P LG3BIP DUNHNBDDY | URP WHERP SO \RWHE/ 2 9, WKHURQWH&/ 2 9 &EQ) ' DMDQG! RUIXMUH
\DBVIURP WHERP SO \RWHE/ 2 9, WKHIRQDDRYIRQJ EDMY 6XFK GODVFROMMME SOWR \KHIQWIOSRWRIRR DAHMAHRXUQ) WHE/ 2 9 6HXUHG1 RV 7KH
WP DQEUR \WHIQANIOSRUNRIR DAHMVHRXUQ) \KHE/ 2 9 6HRXUHG1 RM/ARQIMMGR CBSUR LP DAD P LARQSOUIP RXQ\R P LG3BIP DUNANBTY/ SXUKDHGE! WH
&2 9 WKHIURP 258&8& ) IDIAQ) ,, / / & DZKR® RZ GB\XEMADY R \WH&RP SO0 XQGHUDQ DEAWRDOBTR VOB DI WHP HQW] HIXMGROWHE/ 2 9 &BMQY ' DM
EHE HOWH, WKHUDOG2 5&& ) LIAQY |, / / & 7KH&RP SIQ DX5258& ) IQDEAQ ,, / / & HIFK P DEHPARP DN USUHQEMRY/ Z DUDQNY DG FRYHDQME\KH, \WKHJ
XQEHWH CESTFCEGI GO VOB D) P HQWV

7KRAIK -XO DSRMRQR \WHSURFHHB/UFHYHGE WHE/ 2 9, WKHUIURP WHETQAHRXUK WHE/ 2 9 6HXUHG1 RMWVFRXGEHXHGE WHE/ 2 9, WKHIR
SXUADHDEAMRICP LGEBIP DNANBO/XQEHMHGRNROR \WHS GYIVA LQIWFDSORW DvFRAMMEICP DIHJIRMHE/ 2 9 , WXHUDQGIQIFFREFHZ W WHERP SIQ
LQMXY VDA DG CELON VR RIILCDMHDILEGIP LGEBIP DB/

7TKHE&! 2 9 6HXUWHE1 RWV/Z HIHWHVHPXUHGREQIDARQR WHE/ 2 9, WKHY DQGWHE/ 2 9, QEBHOMUHLGFOGHPXAWRP DY FRYHIDQNOQGHHOVR GHDXV7 KHE/ 2 9
BHPXUHG 1 R KDYH QRAEHHQ U IMALB-GXQEHMWHG HRAUMEVS PARUDD. WEBIAMVFPXUMEY HI SEOHWN” @ZV DOGP D QRAEHRI HIHGRURTSLOWHS QMG 6\BMYCEVHON
WD LRDARQZ [\K WH S HRXUMY DQG ([ FKDQIH&RP P MWRQRUSXUXDQVMR DQCSSIFTEGIH HP SWRQIURP \XFK UHIMADARY $ \WHVSBEIHG\WR\KHKRTHYR \WHE/ 2 9 6HXUHG
1 RAWZ HHRADMOEGI\RSD. WHGEWR \WH&RP S

&/ 2 9 5HIQDARQY

2Q$ SO WH3&/ 2 9 5HIDEAQ) ' DM \WH&RP SIQ FRP SBAGD P LARQWP G-EWHRXUMY DNRQ UHLQDCAQ) WH3&/ 2 9 SHICDAQ)  DOR
NQRZ QDvDFRUDAMDT H3 GOQREQWDIRQUALCDCAQ) Z KIFK LVDIRP R VHRXUHGI LQDEAQ) LRUHGEL \WH&RP SO 7 KHVHRXUHG QR DG SUH HUHG KDWY IMKHG LOWHE 2
9 5HIDEAQ) ZHHIWKHGE WHE&/ 2 9 &R, WKHJ DV, WxHU WH3&/ 2 9 SHICDAQ) ,\WxH) DQGOHEDANHGE DSRWRIR R FRIDAMDORED) DARQY FRQIMIY R P LG3BI

P DUNHAIRD0Y/ D06 SDUA SDNRQLQMMIVLQP LGEBIP DINANRDQ/DVZ HOD/E. RKHUDAMHVR WHE/ 2 9 5HIQDGAQ) , WKHU

7KH&/ 2 9 SHIDEAQ Z D/H HAMGE WHIMKXOGHR \WHIRGBZ Q) FIDVAVR QR SXMCQARWHE/ 2 9, QGHOMUHD/AKSSBP HIMGE! WH\KSSBP HIBCLQEHIMMH
DAMGDVR WHE/ 2 9 5HLCDGAQ) ' DM WH&/ 2 9 5HLDAQ) ,QG-OMH B DOGIP RY WH&/ 2 9 5HICDAQ) , WXHUDIGE\BMEWHZON DG 7UAWERP ST L
PIAORQR $$$ VI &DWS 5 1 RV Z KIFK B-IUQMMADAKHYHIKP DN DVGHIGHSIOWHE/ 2 9 5 HICQAQ) , GGHIMH SOV M PIARQR $$$ M
&DNVS$ 5 1 RM Z KK B-DUQMIAMDARHYHTRP DN SOV L PIAIROR $$ M &DN% 1 RAV Z KIFK EFOUQMMADAKHIGHIP DN SOV Ly
PIAROR $$ M &MN% 1 RM/ Z KIFK E-DUQMBMDN Y PIORQR $ V| &DNV& 1 RAWV Z KIFK B-DULQMIADAKHYHIKP DN SOV 0% YL
PICROR $ V| &DV& 1 RM Z KIFK B-DULQMMMDN RIHMUWH&/ 2 9 5HLCDGAQ) 6HXUGL RW  7KH&/ 2 9 5HICDGAQ) 6HRXUBHG L RM/DHVHRXUG
B\ WHP LG3BIP DNANGDD/ SDMASDIRIQMAWIOP LG3BIP DINANBTQV/DQGRM-UDMVR \WH, WXHU7KH&/ 2 9 5 HIQIGAQ) 6HRXUHG 1 RMVDH\AKHXGG\R P DMHR)
$UO 7KH&/ 2 9 5HIDEAQ 6FPXUHG1 RM/Z HHSUYDAD STRGE 1 DIy LVEHXUMEY
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$PHIDY/ / & 7KHSRAHBYIURP WHE/ 2 9 5HIDAQ) Z HHXWEBRUGEHP LOIXOAHFDM/R RM/IMKHGROWHE/ 2 9 &BIQ)' DMOG\RSD H SHOHVIGRUWHGLO
FROCHANROZ W\WHE/ 2 9 SHICDAQ)

SRIPXAUH® Z W WHIMKOFHR \WH&/ 2 9 5 HLQOGAQ) 6HXUHGL R \WH&/ 2 9, \WKHUIWXHGDSSR LP DMD P LARQR DEAURDOWER BDMGVHRXUMAY [RU
D\RBOR PLARQR \MERBEDAG \HRXUMAY IOWHIRP R SUH HUMG \KDWY DADQ IMKH SUFHR 8 6 SHUMKDH 7KH&/ 2 9 3UH HUHG 6KOWY DH GRA
VHRXUGE WHARIDMDOHRXUQ) WHE/ 2 9 5HIQDEAQ) 6HXWHG1 R 7KH&RP SIQ - DRVDY UHRMINRQKRTHULQFRQGHRAIRQZ M\KH&/ 2 9 5 HICDEAQ) |RMHSXSRHVR
DN 1Y FHMIIO 8 6 ( XURSHDD 8 QRO DOG 8 QWG . LQIGRP  UHIXTMRYY UMLKY \SRORY R VHRXUAY DARQ \WDQLRANRDY W UHEIOQ H SRKUH R \WH SHURPOGFH R WH
\HRXUMY HG DWHIVDQG DAKEK LYV BTTXUHGAR BABIQDSRUROR \WH&/ 2 9 3UH HIMGEKDUY

2QWHE&/ 2 9 &BMQ) ' DM WHE&/ 2 9, \WXHUHIMHG LOR D GDQ \DB! DIUHP HOAZ W &RP S Z KLIFK SURYLGHS | RU\KH \DB! DG FROQMEXNRQ R CSSUK LP DM

P LR SOULP RXQAR P LGEBIP DINANBDD/ I URP \WH&RP SDO \R\WH&/ 2 9, WXKHURQWH&/ 2 9 &EMQ) ' DMDJG ! RUIXMM\DBYIURP \WH&RP SDQ WR\KH&/ 2 9
MXHURQDQRQIRQ) EDLY $ VSOWR WHE/ 2 9 5HIDIAQ) WHE/ 2 9 5HIDIAQ) , WKHU DAMH\KFFHARARWHE/ 2 9, WiHU DOGWHERP SIQ. HOMIHGLQR DO HIGHS
DOGUANBIMG GOQVDBIDI P HOAZ W WHERP ST GDMGDYR WH&/ 2 9 SHIDIAQ) ' DM SXAUXCQAMRZ KIFKWHE/ 2 9 5 HLDGAQ) , WKHUDXXP HS DORJRQ) REQIDIRY/
R WH& 2 9 ,\WKHUXQEHUWH RULGDOD) WP HOADGG \WH &RP S \VRTS DG FRQUEXAG CBSUR LP DA P LARQ SDULP RXQAP LGEB P DNAGDY R WH &/ 2 9
SHIAQ WKHIRQ\WHE&/ 2 9 SHICDAQ) * DM DQG SURMGHY | RJIXXUHA \DBY | URP \WH &RP SIQ \R\WH&/ 2 9 SHICDAQ , WKHURQ IR RYRQ) EDIYV 6XFK GOV
FROMPAMG SOVR \KH SRWRIR R DAHVVHRXUQ) WHE/ 2 9 SHICDHAQ) 6HXUWG1 RMW $ SRMRQR WHR WH SRINRIR DAHVVHRXUQ) WHE/ 2 9 5HIDCAQ) 6HXUG
1 RMW/ARQMVR P LGEBIP DUNHABDOVSXUKDHGE, WHE/ 2 9, WXHUIURP 258&& ) LADGAQY ,, / / & DZKRM RZ GGWEMADY R WHERP S XQEHJDQ DEAWRDOBONB!
DIUHP QN HIAMGROWHE/ 2 9 &BAMQ) ' DMEHEHDQWHE/ 2 9, WKHUDUG25&& ) LOGAQY ,, / / & DUGZKIFK \WHE/ 2 9 5HIDAQ) , WKHUDNG2 5 && ) LA
/1 & DPHGHS DG UMBIAG RQWH &/ 2 9 SHICDAQ) ' DM 1Q ARQGHARY Z W \WH WHICDCAQ) 7KH &RP S DQG 25&& ) LOGAQY ,, // & HIFK P DGH PXWRP DY
UHBUAHQIEANRY/ Z DUDQNY DOGFRYHIOMRWHE/ 2 9 5 HICDAQ , WXHUXQEHWH CESTFCEGI GO VOB D) P HOW

7KIRXIK $ SUO DSRMRQR \WH SURHO/ UHFHYHGE WHE&/ 2 9, \WKHUIURP WH GROQV VHRXUKY \WH&/ 2 9 5HICDCAQ) 6HXUG1 RWP D EHXHGE \WH
, VWXHUMR SXURKDVH DEAWNRICP LGEB P DNANBDQY XQEHUWHGUHRIROR \WH$ GYIVRU LQ W FDSCAMY DY FRUBAMIDOP DEIHUIRWHE/ 2 9 5 HIDGAQ) , WXHUDQGLQ DFFREXFH
Z M\RH&RP SO VIQYHXIY VADAD\ DQG CELOW \R RUILCDMHDI LEBHP LG3BIP DUNANBTDY

7KH&/ 2 9 5HIDIAQ 6HXUHS1 RAVOHWHVHRXUGREQIDIROR WH&/ 2 9 5HICDIAQ) , WXHU DQGWHE/ 2 9 5 HICIGAQ) , QEHIMUHLGFOGHPXRP DU

FRYHIDQNVDQGHHIVR GHIDXOV7KHE/ 2 9 5 HICDCAQ) 6HRXUAE1 R KDYHQRAEHHD U IMMBG XQEHHB HAXUMKYS PARUDD. WEMVHRXAUMEY H)  *EOHWN @7V DQG
PD QRAEHRIHMGRARGBLOWHS QUNMGEVIMY CEVHB-I MADARD Z [\K \KH6 HRXUMEY DG ( [ FKOQIH&RP P WWRQRUSXUXOQMR DQCSSIFLEGIH HP SWRQIURP \KFK U MIDARD

7KH$ GYMVHMAYHY DY/ FRIDMICP DRI HUIRAWHE/ 2 9 5 HIQDGAQ) , WKHUXQEHUDQDP HOGHG DG UMWBAG FREDMICP DRI HP HAD) UH-P HOAEDMGDVR WH&/ 2 9
SHIDAQ ' DM 7KHS GV HMNBGVR BAHYHI HVI RUSIRMAQ) WHHVHYLIEHY 7 KHS GYMHUKDY/Z CLYHE WU KR BFHYH\KAK | HYEXWP D BAAQGKAK Z CYHJDADQ
WP H SIRVIGHS KRZ HYHJ KDL \KHS GYVHUUAALQR/AKAK Z CLYHJ WHP DOIHP HQVHHSD: CEGIWR\KHS GYIVFUSXOXOQMR WH, QrHAY HYS GYMRY $ JUH-P HWZ LOEHR VR
\WHIP RXQ/R \WWHFRMWLICP DI HP HWHHDMIEXBEGNVRWHE/ 2 9 5HIDCAQ , WKHIVHNW RUGRMVRZ GHGE\ \WH&RP S0

&29,

2Q0 D WH2&/ 2 9, &BQ ' DM \WHERP SIQ FRP SBIMGD P LEIRQWLP GHEVWHRXUMY DNRQWDQLRNRY \WH2&/ 2 9, 7UROAMRG  DORNFRZQ
DVDFRIMWDY H3EUQREQI DARQWIRLANRY Z KIFK LVDIRP R VHRXUHGI LA LGRXUFGE, WHERP SO0 7 KHVHRXUHG QR DG SUH HUHG KDWY/ MKHGLOWHE/ 2 9,
7IDQRNRZ HHIMKHGE, \WH&RP SIQ VFRQRICDMS\KEMADUH/2 ZCG5RAN&/ 2 9, / V@ DQH HP SMGFRP SR [FRERIDAGLOWHED: P 0D, \DQG/Z W TP MG ATEMNV
WH&/ 2 9, \WKH) DQG2ZCBRAN&/ 2 9, // & D' HIY DHAP IMGATHMNARP SO) WHE&/ 2 9, &R, WKH) DOG\RIHKHZ LKWHE/ 2 9, WKHUWH&/ 2 9,
MMHY  DOGOHEDANHGE DSRWRIRR FRIDMICREQI DMRQVFRQAY R P LG3BIP DUNHNBTDY DG SOMASDIRQLQM HAVIQP LG3BIP DINANBRIQ/DYZ HID/E, RM-HUDXHVR
WH&/ 2 9, WK

7KH&/ 2 9, 7TWRIRNRDZ DVH HRANGE, \WHIMKOFHR \WHI RIBZ LQ) FIWHY/R QR DG SUH HUHGVKDUA/ SXYXOQAR DO LQEHIMHDQGVHRXUMY DI UHHP HQAEDAMGDVR
WH&/ 2 9, &BMQ) ' DM WH&/ 2 9, ,QGHMH B\ DOGLPRY WH&/ 2 9, , WKHYDOG6\BMEWHAVOINDQG 7 WERP SID. L PIAORQR $$$ VI &OWS$ 1 RW
Z KIFK EFDULQMAMDAKUH P RQN/ 92 5 SOV L PLORQR $$ M &DN% 1 RM/ Z KIFK B-DUQMMWDMAAHP RO/ 925 SOV DG U PLARY
R$$ M &DN%) 1 RM Z KK B-OUQMHXMDADI | HSWDMR RIHKHU\KHE&/ 2 9, BHXUGLRM  7KH&/ 2 9, 6HRXUHG1 RMVDHVHRXUWGE. \KHP LG3BIP DN
GO SDMASDIROLOMAVLOP LGEBIP DINANBDO/DGRM-UDKAVR WHE/ 2 9, \WKHU7KHE/ 2 9, BHXUHG1 RV DUHVAKHXBG\R P DMHRQ-XCH TKH&/ 2 9,
6HXUHG 1 RMVOUHSUYDAD SORHGE 6% $ P HIFD/6HRUMAY / / & 8 SROWHRIPXUHIHR AHYBQWIIHIQ) HYHONUHDIY \RWHHIGR / %2 5 DAL HHMEHAKP DN UDM
Z I @BBOFH/ %2 5 D/ARHUH HHIPHUDMI RUQMIFRQ) ROWHE/ 2 9, 6HXUHG1 R

SRIPAUMHD® Z MW WHIMKOFHR \WHE/ 2 9, 6HXUHG1 RM WHE/ 2 9, , \WKHUIWXHGCESA LP DM P LARQR \XER DM XM IQWHIRP R
SUH HIHG\KDUWA/DADQIMAMHSUFHR 8 6 SHAKDH WHE&/ 2 9, SUHHIHGEKDWY  7KH&/ 2 9, 3UHHIHEEKDZ HHIMKHGE, WH&/ 2 9, , \WXHUD/SOWR IWIMKHG
\KOUH FDSMICDQG DHQRAVHRXUGE. WHFRIDMIDHRXUQ) \WHE/ 2 9, 6HXUWHG1 R 7KH&RP SO SXUKDHGDOR WH&/ 2 9, 3UHHWHGEKDWY DOGD/AKK WHH
VHRXUMIY DUHHIP LQDMGLQFRQRICDIRY 7KH&RP SO CRWDY UAMNRQKREHIQFRQGHANRQZ W WH&/ 2 9, 7 UDQURNRQI RAWH
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SAERH/R \DN\ L FHYEOQS 6 8 QWG. LQIGRP DQG( XURSHIDS QRQUHIXTMRYUNXLIQ) \SRORWR VHRXUMY DARQWEQLFIRQAR WABIQH SRAKUHR\KHSHIRP DFHR
\KH\VHRXUMY HG DXHV DG DAKEK LV UTXUUHGWR UABIQDSRMROR \WHE/ 2 9, 3UH HUHS6KDUY

$VSOWR WH&/ 2 9, 7UDQLANRY \WH&RP SO HAMHGLQR DEDQVIBIDI WHHP HOAZ MKHE/ 2 9, , WXHUGDMEDVR \WH&/ 2 9, &BUQ) " DM Z KLIFK SURMGHI RAWH
\DBI DG FRQMBXRQR DSSUK P DMD P LEIRQSOUCP RXQAR P LG3BIP DUNHABDOV I URP WHERP S0 VR\KH&/ 2 9, WKHURQWHE/ 2 9, &BMQ) ' DMDOG! RUIXMUH
\DBVIURP WHERP SO0 \RWH&/ 2 9, , WXHURQDQRYRQ) EDLV 6XAK GOV FROAMMSOVWR WHLQUMIOSRWNRIR R DAHMVHRXUQ) WHE/ 2 9, BHXUHGL RV 7KH
WP DQEHUR \WHIQANIOSRUNRIR DAHMVHRXUQ) \KH&/ 2 9, 6HRXUHG1 RMVARQIMVR DSSUR [P DMD P LEIRQSOUCP RXQ/R P LG3BIP DNHNBOQ/SXADHGE, WHE/ 2
9, MKUIURP 258& ) IGDCAQ 9 / / & DZKRD RZGHEWEMGDY R WH&RP SO0 XQEHUDQ DEAWRDOBOQVOBI DI BHP HOW] HIXAMGROWHE! 2 9, &BMQ) ' DMEHEHD
WH&/ 2 9, WKHUDG258& ) LGDCAQJ ,9 / / & 7TKH&RP SI) DQG25&& ) LQOGAQY ,9 / / & HIRK P DCHPXARP DY W-SUAHQMARYY Z DUIQNY DOGFRYHIDOMRWHE/ 2 9,
, WXHUXQEHMH DSSTACEG GOQVIBIDI UHHP HOV

7KIRIK -XCH DSRWROR \WHSURFH-B/UFHYHGE, WHE/ 2 9, , WKHUIURP \WHETQ/MHRXUQ) \WHE/ 2 9, 6HIXUHG1 RM/P D BHXVHGE WHE/ 2 9,
, WXHR SXUPKDVH DEAMWRDCP LGEB1P DNHANBDO/XQEHMHGUHNROR \WHS GYVAU LQIWFDSCAW DY FRADMDCP DRI HJIRAKHE/ 2 9, , WXHUDQGLQDAFRUEDFHZ W WH
&RP SO VIQYHXY VADAD\ DQG CELAW \R RULCDMHDILEBIP LGEBIP DUNANBID/

7KHEHXUHG1 R DUHWHVHRXUGREQIDIRQR WHE/ 2 9, WKHY DOGWHE/ 2 9, , QGHOMMHLGFOGPXWHP DY FRYHIQNVDQGHYHOVR GHDAV7KHE/ 2 9,
BHRXUHG 1 R KDYH QRAEHHQ UH IAG XQEHWHG HRXUMEYS FARUDD WBAMVFRXUMEY HI  EOHWN” @V DOGP D QRAEHR HIGRURTSLOWHS QAMG 6\BMY/CEVHON
U ADIRO Z 1\ \KHB HRXUMEY DG ( [ FKDQIH&RP P WMRQRUSXUXOQ/MR DQCBSTIFCEBIH HP SWRQIURP VKK U MDARD

7KHS$ GIMHUMAYHYDVFRADMICP D HURAHE/ 2 9, WKHUXQEHUDFRIDAICP DCD)HP HQADIUH-P HONEDAGDVR WHE/ 2 9, &BQI ' DM 7KHS$ GYIVHLLY
HMBGWR UHFHYHI HVI RUSIRVIAQ) WHHVHYLEHY 7 KHS GYIVAUKDYZ DLYHS WU KR UHFHYHVKAK [ HVEXWP D BAAGG\KAK Z CYHUDAID WP H SURVIGHS KRZ HYHU WDM
WH$ GVFUUAAQBAKK Z DLYHU \WHP DQIHP HWHHSD) CEGIVR \WHS GYIVFUSXUXOQAR\KH, QYRR HYV'S GMRY $ JUHP HUWZ L@EHR VAN WHEP RXQAR \WHFRTDALO
P DI HP HQVHHDMIEXBEGIVR\KHE/ 2 9, , WXHITHIXW RUGRM/RZ GHGEL \KH&RP ST

&29,,

20Q-X0 WH&/ 2 9,, &BQ) ' DM \KH&RP SIQ FRP SBIMGD P LAORQWMP G-EWHPXUMY DRQWIQLRNRD \WH&/ 2 9, 7UIQLAMRG  [OR
NGRZ QDD AR H5 GO REQ DARQWEIQLANRY Z KIFK LVDIRP R \VHXUHGI LDCAQ) LGPXUHGE) \WHERP SO0 7 KHVHRXUHG QR DG SUH HUHG VKDWY MKHG LOWHE 2
9,, 7UIMRNRQDG\WHWRXU-GEDERURZ FEIQWHE/ 2 9, 7UIIRNROZ HHIWXHG DOGLGRXUHG DVOSSIFEG! B WHE&RP SIQ WARQRIEDAG\KEMADY 2 Z 6 RAN&/ 2
9,, // & DIP MGIEONVRIDY HEXGEHMHOY VR \WHEVBMR ' HDY DUH WHE&/ 2 9,, ,\WxH) DQGOHEDANAGE! DSRWRIRR FRUMMDORED) DARQY/FROMIY R
P LG3BIP DUNANBTD/ D0G SOMASDIRQLQMIAVIQP LGEBIP DNANBDD/D/Z HODVE, RKHUDMVR \WH&/ 2 9, WKHJ

7KH&/ 2 9,, TUMRANRDZ DVH HXMGE $  \WHIWXOGFHR WHI RIBZ LQ) FIWHVR QR DG SUH HUHG KDL/ SXUXOQ/MR DOLQG-MHDQGVHRXUMY DI UHHP HOV

DAMGD/R WHE/ 2 9,, &BQ) ' DM \WH&/ 2 9,, ,QGDMH B DBIPRY WHE/ 2 9,, , WX-UDGO\BMOWHWOINDGG7TUMERPSI) L PLAOROR $$$ M
&MNV$ 1R Z KIFK B-DUQMHXMDARUIH P RQK\MP 62)5 SOV L  PLORQR $$$ M &MNVS$ 1 RM Z KIFK BHOUQMAXMDN L PLEIRQR
$$ U &OW% 1 RM Z KK B-DUQMANDAKIH P RQNWP 62)5 SOV 0% LY PIOROR $$ M &DN% 1RM ZKFKEDUQMMWADN OB Y

PIAROR $ M &MN& 1 RAV Z KIFK B-DUQMHXDN WIHKM-UWH&/ 2 9, 6HIXUHG1 RW DOG % WHERWRZIQ) B\ WH&/ 2 9,, WKHUR P LEROXQEU
|GDMY \DMEDWS /| GOV WH3&/ 2 9, &DWS$ / /R OB PLAOROXQHIGDNY DMEDNS /| GO/ WH&/ 2 9, &OWS / /| R DIG\RIHKUZ W
WH&/ 2 9,, &DWS$ / / FOQ/OB\WHE/ 2 9, 6HXUGL R/ WH&/ 2 9, ' FHBW 7KH&/ 2 9,, &OWS / |/ RIQ/DIGWHE/ 2 9,, &DWS / | ROQ/EHDULQMBMDN
WUH P RQKMWP 62) 5 SOV TKH&/ 2 9,, &DWS | | ROQVZ HHERURZ HoXQEHDRUAVDIBHP HOWKHE&/ 2 9, $ /  &UHAVS JUHP HQV  CDMGDVR \WHE&/ 2
9,, &RIQ) ' DM B DUGIPRY WHE/ 2 9, , WKHU DVERWRZ HJ YDURXVI LOCADOQANMMIRYY DvGLGHY DOG6\BAMEWHYOIN DG 7 AW RP SO DYFRIDMIDNKMMADIG
CDHEGWHE, 2 9, &DWS / | ROD/Z HHERURZ HEXQE-UDRUMAWI P HOWKHE&/ 2 9,, $ /  &UHAVES JUHP HQV CDMGDVR \WH&/ 2 9, &BIQJ ' DM B
DQGLP R WH&/ 2 9, , WKH D/ERURZ HJ YOURXV | L(DQRDO.QXMYMANRDY D/GGHY DG 6\BMEWHVFOON DUG 7 AW RP SIQ DY FRUDAMDONKWAH DG GO0 HOVT KHE/ 2
9,," HRWNHRXUGE: P LGEBIP DINHNRDDY SDMASDNRQLQMIAVIQP LGABIP DNANBDD/DQGRKHUDAHVR WHE/ 2 9, WKHUTKH&/ 2 9, ' HEMMAKHXGGWR P DMHRQ

-X® 7KH&/ 2 9,, BHIXUHG1 RM/Z HHSUYDMD SOFHGE 6+ $ P HIFDVEHRXUMY / / & DV, QUDCB XKD
SRIPXUH® Z W WHIMKOFHR \WH&/ 2 9 ,, 6HXUHG L RIM/OQG\WHERURZ 1Q) XQEHMH&/ 2 9, &DWS$ / / RO/OQGE&/ 2 9, &OWS / | RO/ \WH&/ 2 9,
\WWKHUMKHG OSSR LP DMD P LGIRQR \XER ACDAGVHRXUMA/IOWHIRP R SUH HIHG\KDUA/ DADQWAKHSUFHR 8 6 SHMKDH WH3&/ 2 9,

SHHWGEKOWY  7KH&/ 2 9, 3UHHWHGEKDWYZ HHIWK-GE \WH&/ 2 9, , WXHUDVSOWR IWIMWKHE\KDUH FCSMICDQG DHQRAVHIXUHG B, \WHFRTDAMDOHRXAUQ) \WHE/ 2
9,," HEW7KH&RP SDQ SXURDHSDOR \WWHE/ 2 9, 3UHHWHGEKDWAY 7KH&RP SDQ CRVDYUAMMROKRTEHLQFRQGHRQZ WK\KHE/ 2 9 ,, 7 IDQORANRDI RAKHSXUERHVR

DI\ LQ) FHINOS 6 DG ( XURSHI8 QROUHIXMMRYY/ UMLKY \SRORYR \HRXUMY DARQWEQLANROANR BARIQH SRKUHVRWWHSHIRP DGRHR WHVHRXUMY H5 DAHVDG DY
KK VUG AR IABIQDSRMRQR WHES 2 9 ,, 3UHHUHGEKDUY
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$VSOWR WH&/ 2 9, 7UDQORNRD WH&RP SDQ. HOMMGLOR DEDOVIBIDIUHP HUWZ MMKHES 2 9, , WXHUGDMED/R WHS/ 2 9, &BMQ)* DM Z KIFK SURNGHG
| RUVKH\DIB! DG FRQMEXWNROR  C5SUR LP DMD P LIRQSOUCP RXQAR P LGEBIP DNABTRVI URP \WHERP ST WRWHE/ 2 9, , WKHURQWHE/ 2 9, &BRVQJ ' DMDQG
| RUNMUHVDDV | URP WHERP ST WRWH&/ 2 9, , WKHURQDQRIRQ) EDLY 6XFK GOQ/FROMPME SOVR \WHIQWICSRWRIRR DAHNVVERXUQ WHE/ 2 9, HBATKH
WP DGR \WHIQUWICESR WRIR DAMHMHRXUQ) WHE/ 2 9, ' HEAFRQIMAMGR D5SIR LP DAD P LARQSDUDP RXQAR P LGEBIP DUNHABDOVSXUKDHGE WHE/ 2 9,
MK 258& ) LOGAQ) ,9 / / & DZKR® RZ HS\WKEMADY R WHERP SO0 XQGE-UDQDEAMRIOBIQMVIBILI P HOW HIXARGROWHE/ 2 9, &BMQ ' DMEREHQWH
&2 9, WKHIDG258&& ) LOGAQ) ,9 // & 7TKHE&RP SIQ DXG25&& ) LQDCAQY ,9 / / & HIFK P DCHPXAWRP DY WBUAHIBIRYY Z DUIQMY DQGFRYHIQMRWHE/ 2 9,
, WHUXQEHKH CESTFCEGI GOONDBID) BHHP HOW

7KRAIK -XO DSRMRQR \WHSURFHHB/UFHYHGE WHE/ 2 9, ,WKHUIURP WHEDQ/AVHRAUQ) WH&/ 2 9, ' HEWP D EHXFGE WH&/ 2 9, , WXHIR
SXUAKD/HDEAMRICP LGEBIP DNANBOQ/XQEHMHARNROR \WHS GV LQIWFDSCAMY DY FRIDMICP DEHJ RAMHES 2 9 ,, , WKHUDQGLQDFFR EDGFHZ WK \WH&RP SDQ 1V
LMY DA\ DQG CELOW R RWLCDMHDILEGIP LGSBIP NG/

7TKH&/ 2 9,, " HEWVWHVHPXUHGREQIDIROR WHE/ 2 9, WKHUDIGWHE/ 2 9,  QG-OMH WHE/ 2 9,, $ /  &UHEVS JUHP HQNGGWHE/ 2 9, $ /  &UGEW
$ JUHP HQWOIFK LGFOGHPAKRP DY FRYHIQVOQGHHOVR GHIDXAVT KHE&S 2 9, BHIXUHG L RIMVKDYHQRABHHD U MG XQEHARHBE HRXUMIYS FARUDD WEMVHRXUMEY HJ
SEOHW. . @ZV OGP D RAEHR I HFGRARTELQWHS QWS 6\BIRY CEVHOAN MADIRDZ W \KHGEHPXUME DQG( [ FKOQIH&RP P MWRQRUSXWXOQMR DO CESTFCEGIH HP SWRQ
TURP \IFK U ADARD

7KH$ GMHZ LE@VHYHDVARIAMIDOP DEIHIRMWHE/ 2 9, , WXHIXQGHUDFRIDMICP DI HP HQADI UHP HOMDAMGDVR WHE/ 2 9, &GRIQ) ' DM 7KHS GV
HUMBGWR UHFHYHI HV RUSIRVIAQ) WHHHYLFRY 7 KHS GYIVHUKDYZ DLYHS WU KR UHFHYH\KAK | HAVEXWP D BAAGG\KAK Z DYHUDADQ WP H SURVIGHS KRZ HYHU WD
WHS GVHIUAAGB/AKAK Z DYHU\KHP DRI HP HQVHHSD, CEGIVRWHS GYLHUSXUXOQAR\KHS P HIGHG DOG5 HWBAMG, QYR HO/S GMRY $ JUHP HOVEHE HHO\WHS GYMAUDGG
WHERP SI) ZLQEHR VAR \RHIP RXQAR \WHFRIDMIOCP D) HP HQWVHHDREXEEGIVRWHE/ 2 9 ,, , WXHIVHIXW RURMW/RZ QGHGE \WH&RP S

8 QHXUHG1 R/
1RMW/
2Q HHPBEU WHERP SO HOMMGIQR D1 RM3XUFKDHS JUHP HMWRYHQQ) \WHIMKOGFHR P LARQIQDIJ B DMSUCASIIIP RXQIR XQHXUGRM
WH:  1RA  \RIQAMANRIOQMKRLYIQDSUYDMSDRHP HOA7 KHIMKXOFHR PIIRQR WH 1 RM/RAXWHGRY' HHPEHU DG P LRQR WH
1 RAWZ HHIMXHGLQ- DO 7KH 1 RM/KDGDII HELQMMNDMR DGZ HHGHRY-XCH QMMWRQWH 1 RMV/Z DVGHDGUING

\FP D0 7 KVIQMMMWDMZ DAXEBWAAR IGRUDH XS\RDP L} P XP LQMMWNDMR QWHHHOMDMMEVMPAR FHIIOH AFBMRY/ \WH 1 RWAHDHGWRKDYH
DOLOYHAR HMIWIGHWDMY 7KHE&RP SIQ Z DVREWIDAG\RRIHARUWED WH 1 RAVDEDUL FHMSIQAKDQIHIQFROWRCHYHONRAPU7KH 1 RAVZ HHIHGHIDD
XQHXUHG REQIDIRQVR \WH&RP SO) DOGUDQNHG SOULSDXX Z WK DERAMBOEQY) DG XMHXQHXUHG XQAXER ADMLOG-BMIHW IMKHGE \WH&RP SDQ

7KH1 RM3XUADHS JUHP HOVROWH 1 RAVARQEIGHS PARP DI \WLP VDG FROBMRQY| RUXQHRXUHG RV IMKHGLQDSUYDMSORHP HOMFOGQ) Z LKRXW
@P \BNRY 01 LUP DAYHDQGGH DYHFRYHIQMXAK DVIQ RP DMRQU-ERWY P DQMIGFHR \WH&RP SIQ VMBMVDVDY & ZWMOWHP HIQQI R WH $PWDIQGD5,&
XQHMHERGH P LQP XP \KDUHRTHYHXW P LQP XP DAHARYH.DIHUDAR DOG SURKLEMRQ/ RO FHIEQI XQEP HABCRKDQY H/DAKHERP SD0. RUID \KEMADY JXDUDQRU DY
Z HODVPXWRP DY HYHQVR GH DX W FXWRP DY FXUHDQGQRIFH LGFOAQ) Z WWRXVP WBANRQ GROSD! P HOAP M BUAHQBIRQLQDP DMIDCASHRVEBIAK R FRYHIOW
FURW GH DXOXQE-URK-ULGE-EWEHWR WHERP SIQ. RUFHMEQMI QL LFDQAEMGDUHY FHYEOMGIP HWDQGREHY DOGAHMIQHHOVR EDNXSM

7KH  1RM/ZHHRIHIGIQUIDFHROGHARY D R \KHBEHRXUMYS AW

,OFRIHANROZ IWWHRIHIQ R WH 1 RM/ RQ' HRHPEHU WH&RP SDQ. HOMMGLQR DAHOADD FOOMHGIQMMWDM\Z L5 7 KHQRIRIDIDP RXQAR WH

IQMMWWDM\ZSZDY  PIARY 7KH&RP ST WAHYHGII HSUDMIQMMWHP LOQDOM DV DQGSOG YDUCEGIUDMIQMMNP ROMO EDFGRQ  PRON/ ,925 SOV
7 KHIQMIMADM\Z 05 P DMBGRY HHP BHU DOG\WHH RUH | RAWHWWUH DG QGHP RQMYVHIGHG6HBMP BHU WH&RP SDQ GGQRWP DNHDQ

SHIRAF SO P HV ) ROWH\KUH DG QCHP RQKVHIGG6HBMP BHU WHE&RPSIQ POCHSHIRAFSDPHQVR  PLORQDYG P AR WASHRANHD 7 KHIQMMW
HSHOHUHDAG\RWH 1 RRMVLYHIXOD RIVANE WHSURFHHGB/BFHYHGI URP WHLQMMANDM\Z 05 7 KH\Z D5 DOWMAGLQMIMN] SHOHLYIGFOGHG D/DFRP SRHWR
LOMBW SHOHRQWHERP S V& RQRICDMS 6\BAP HOVR 2 SHDIRYY ' HBHAQ) ROWHCDXUHR WHEDDIFHDVEHUIRGHIG WHI DUYDOHR WHLQMNDM\Z 05 LV HWMHJ
LFOGHED/DFRP SRHVWR CFRUHGH SHOAV DG RNHUICEL MMV RUSHEOGH SHOHY DG RM-UDAHVRWHERP S0 V& RQRIEDAMGE\BAP HWR $ WHNVDQG/ (CEOMY
7 KHAKOQHLOI DUYDOHR WHIQMMWDM\Z 05 VR VAR, WHRGQHIQIDUYDDHR WH 1 RMW Z W\KHUP DQQ) QLI HHFHLGFOGHGDY/DFRP SRHWWR LOAMMW
H SHOHRQWHERQRICDMG6\BAP HOVR 2 SHIDIRY/

2Q1RHPEU Z HIDAHGQRIAH\R BEHMKHGR\WWHKREHYR WH 1 RM/UIDAEQ) RAUH HAVHR WHRSIRQ\RUGHP 1QIXTDD P LEIRQLODIJUIDAM
SUASOTPRQMR \WH  1RMWDN R WHUSUGHSDOIP RXQASOV\KHIFRXHG DG XQEOGLOMIWAHIRQWUIRIK BXW FOAQ) \WHUHEP SIRQA@M ' HAHP BHU
2Q HHPEU ZHUGHPHGIQIX@D® P LARQIQDIJBIDMSUCASDOIPRXQWR WH ~ 1RMDN R \WHUSUGRSDOTP RQVSOV\KHIFRXHE DG

XEOGIQMPMRHIROWIRIK BXW FOAQ) ' HHP BHU
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1RMW/
2Q$ U0 WHERPSIQ IMKHG P LAIRQDIJUHI DMSUCALSICEP RQAR GRMAKDAP DMUHRQ$ SUO WH  1RW 7KH  1RWEDU

[QMHIADADUDMR SHU\ HU SD CEGIVHP L OO RQ$SUO  DQG2 AREHU R HIFK\ HOU AR P HAQ) RQ2 AREH 7KH&RP SIQ PD UEHP \RP HRUDD

RWH  1RMDNQ WHRIURP WP H\RWP H DADUHGEHP SINRQSUFHHIXOOR\WHIWDMR R WHSUCASOOPRQMR \WH 1 RMWAREHWHHPHGR)  \WH

WP R \WHSUAHQAWDDH/R \WHUP DQQ) VAKHXGGSD P HOVR SUCHSICDOGIQMMAVH FOMYHR DFRXHG DG XQEOGIOMWWRWHADMR WGP SIRQ ROWH 1 RMW/
REHU-GHP H5 QVFRXQME\R\WHUHEP SIRQ@MRODVP LOQQMEDLY DAMXPILQI D @ \ HIUFRQMMY R WHYH @ P ROKV XMQJ \WHOSSIFCEG 7 WD 5 DM
SOV EDAVSRQN SOV LQHIK FDH DFRUHE DG XCEDG LQMANAR WHUHE-P SNRQEDM SURVIGHS KRZ HYHU WD \WHERP S UHEHP V) 1 RAWVRQRUDWLO DK
WHCDMI DI RHP RQM SURMR\KHP DMIWGEDMR WH 1 RAMY \WHUGP SIRQSUFHIRMH 1 RM/Z LGEHHTNXOOR R WHSUWCASDIIP RXQIR \KH
1 RMWR EHUHEHP H5 SOVEFRXHG DG XCEOGIQMMMI 0D \R BXW FOAQ) WHAMR UHE-P SR

,QFRIHANRDZ IWWHIMKOFHR WH 1 RAW RQ$ SUO WHERP SI) HQMIGLQR FHEED FODUHGLOMMWDM\Z D5V 7 KHQRIRICIP RXQAR \WHLQAM AW
DMZBVY  PIARY 7KHARP S Z LOUWFHYHI HGDMIQMMWAMDN — DOGSD YOULEGIUDMIQMMMWEDHGRORH P RQN/ 92 5 SOV 7 KHLQMMNDM
\Z CBVP DMUHRQS$ SUO ) RARH\MUHHP RQKVHIBHG6HBMP BHU WHERP SO GGQRNP DNHSHIRAE SD P HV ) RAKHQGHP ROMVHIGG6HBWP BHU

WHE&RP SDQ POCHSHIRAFSDPHQVR P LAIRY ) ROWH\KUHP RQNVHIGHG6HEWP BHJ WHERP SI) AGQRAP DNHSHIRAE SD P HV ) RAKHQCH
P RQKVHIGG6HBWP BHU WHERP SI) POHSHIRAFSDOPHOVR  PLARY 7KHIQMMY S-OHWHDMG\RWH 1 RAVLVHDXOD RV \RHSIRHBY/
UFHYHSI URP WHLQMMWNDM\Z 0BV 7 KHVZ D5 DEWMAGLQMI SHOHLYLGFOGHG D/DFRP SRHOWR QMW SHOHRQWHERP SO0 V& RQRICDMS 6\IAP HOVR
2 SHDIRY $ VR 6-BP BHJ DG HAHPEU WHLQMMINIDM\Z 05 KOG DI DUYDOHR P LAIRQDGG P LARQ WASHAYHD ' HSHIAQ) RQWWH
OMHR \WHEDDFHDGHIRGHIG WHI DUYDOHR WHLQAMMDM\Z D5 LV HWHLGFOGHE DVDFRP SRHR CFRXHGH SHOHYDOGRKMHUACE QMY RUSWHSIGH SHIFVDOG
RNHUDKHVRQWHE& RP S0 V& RQRIEDAGE\IAP HOVR $ WHVDQG/ LCEMNY 7 KHAKDQHLQI DUYDOHR WHLQMAXNDM\Z 05 VR IVHAR. WHRKDQIHLQI DUYDOHR \KH
1 R Z MWWHUP DGQ) Gl HHFHIGFOGHE DVDARP SRHIAR LOMAW] SHOHROWHERORIEDAG6\BAP HQVR 2 SHIDNRY/

1RMW

2 Q2 RREHU WHERPSIQ MMKHG P LARQDIJUIDMSUCHSIIIP RXQAR CRMAKDAP DMUHRQ0 DUFK WH:  1RW 7KH  1RMWEBHU
LQMMDADIDMR SH\ HOU SO CEGIV-P LDQQAOM RQO DK DQG6HBMPEHU R HOFK\ HDUFRP P HRQ) RQO DK 7KH&RP S PD. WHEHP \RPHRU
DOR \WH 1 RMDAQ WPH RUIURP WP HWR\WP H DADUHEHP SWRQSUFHHNXOOR \WHI BDMR R WHSUWCHSOOPRQMR WH 1 RMAREHUGHP HRU
WHP R WHSUAHIWIDH/R \WHUP DQQ) VAKHEXGGSD P HWR  SUCASICDQGLQMIMAVH FOMYHR DFRXHG DQGXCEOGLOMMWAR\WHEMR UHE-P SIRQ ROWH
1 RMAR EHUGHP H5 @VRXQM\RWHUHG-P SIROE@MRODVP LOQQCOEDLY DIMPLQ D @ \HUFRQMMY R WHOH @ P RQKY XMQ) WHCSSIFLEG 7 WDXUY
5DMSOV  EDIVSROQN SOV LQHIFK FDVH CFRUXHS DG XSG LOMMRWHUHG-P SIROE@M SIRYIGHS KRZ HYHJ WD \WHERP SDQ WHEHP VD 1 RMW/RQRUD\MJ
) HEOQW \WHGEDMI D) RHP RQKSURWVRWHP DMUWGDMR WH 1 RMY WHUGP SIRQSUFHIRMH 1 RMWZ L@EHHDTOR R \WHSUWHSO
PRQR WH 1 RMARBHUGH H5 SOVIFFXHEOUGXCEDGIQMMM D R BXW] FOQQ WHEMR WE-P SIRY

-X0 1RW

20 WHERP SI) IMKHG P LAIRQDIJWH DM SUGRSDOIP RQAR CRAMARDAP DIMUHRD-XO WH2-XO 1RMW  7KH-XO 1 RW
EHOUQMHWDADUDMR SHA HUSD [EGIVFP LOQDAO RQ-DQMY  DB-X® R HFK\ HUFRP P HAQ RO-XO 7KH&RP SIQ PD BGHP \RP HRUDD
R WH-XO 1 RAWDAID WP H RUIRP WP HVRWWP H DADUHE-P SWRQ SUFHHTXCOR \WHJIUDMUR R WHSUGASDIIP RXQR \KH-XO 1 RMAREHUEHP H3
RU  WH\KP R WHSUHHWDOHVR WHUP DQQ) VKHXBGSD P HIVR  SUGASDODOGLQMIWH FOMYHR DFRXHG DOGXCEAGLQMMWR WHEDMR UHE-P SIRQ RQ\KH
X0 1 RMAR EHUHEHP H5 GVRXQMS\R\WHUHE-P SIRQEMRQDV-P LDQQMOEDAY DAPLQI D @ \ HIUFRQAMY R EHOH @D P RQMY XMQ) WHDSSOHE®!
7UDXY 5DMSOV  EDUVSRQN SOV LOHIFK FDH DFRXHG DG XSG LOMAWR\WHUHGE-P SURQEM SURVIGHS KRZ HYHU KD \WH&ERP SO UHHP VDD -XO 1 R
RQRUDAL- XCH \WHEDMI D) RHP RO SURMVRWHP DXMUMW GDMR WH 1 RMY \WHUHEP SWRQSUFHI RAWH-XO 1 RM/Z [GEHHTXOOR R \WH
SUGASITP RQAR \KH-XO 1 RMR EHUEHP H3 SOVIFAXHG DG XQEOGIQMMMI D) R BXW FOAQ) WHAMR UHE-P SIRQ

1RMW

20-X0 WHERP SI) IMKHG P LARQDIJWH DMSUGHSDOIP RQAR QRAMARDAP DMUHRY- DO WH:  1RM/ 7KH  1RWEDU
LQMBAMDADIDMR SH\ HIUSD CEOMP LOQAOM RQ-00AY  OG-X® R HIFK\ HUFRP P HAQ RQ-DQMY 7KH&RP SO PD. UHP \RP HRUDOR
WH 1 RMWDAIQ WP H RUIURP WP H\R\WP H DADUHGE-P SMRQSUFHHNXOORWHJIUDMR R WHSUASOOPRQMR WH 1 RMAREHUGHP HGRU  WH\XP
R WHSUAHAVOOHVR WHUP DQQ) VEKHXBGSD P HQVR SUCASIOGLOMIWH FOMYHR DFRXHG DG XCEOGLOMMWR\WHAMR WEP SIR) RQWH 1 RMAREH
WHEHP H5 QVFRXQMWR\WHUHGE-P SIRQEMRODWP LDQQMCEDAY DMPIQI D @ \ HUFRQIMMY R WHYH @D P RQKY XMQ) WHOSSIFIEGI 7 WHDKY 5 DMSOV
EDAVSRQN SOV LQHIFK FDH CFRXHG DG XCEOG LQMMWAR WHUHEP SIRQEM SIRVLGHG KRZ HYHU\WDAL WHERP SO BHEHHP VI 1 RWRQRUD\WS HHP BHU
WHCDMI DI RHP RQKM SURMR\KHP DMIWEMR WH 1R \WHUGP SIRQSUFHIRMH 1 RM/Z L@EHHTIXOOR R
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WHSUICASDOPRQMR WH 1 RMAREHUGHP H5 SOVIFFXHGDOGXCEOGIQMMW D) R BXW] FOQQ WHEMR WHEP SIRY
X0 1RMY

2Q HHPEU WHERP S IMKHG  ELQIRQDIJ I DMSUCASDOIP RXQAR . CRAMARDAP DMUHRQ-XO WH2-XO 1RMW  7KH-XO 1 RW
EHDUQMMWDADUDMR SHA\ HUSD CEGVP LOGDAM RQ-0QMY  OG-X® R HFK\ HUFRP P HAQ R)-XO 7KH&RP SIQ PD BGHP \RP HRUDD
R WH-XO 1 RAWDAIQ WP H RUIRP WP HVRWWP H DADUHE-P SWRQ SUFHHTXCOR \WHJIUDMUR R WHSUGASOIIP RXQR \KH-XO 1 RMAREHUEHP H3
RU  WH\XP R WHSUHHWDOH/R WHUP DQQ) VKHXBGSD P HIVR  SUGASDODOGLQMIWH FOMYHR DFRUGHG DOGXCEAGLQMMWMR WHEDMR UHE-P SIRD ROWH
-XO 1 RMWR EHUEHP H5 QVARXQME\R\WHUHEP SIRQEMRODV-P LOQQMIEDAY DAXP QI D @D \ HIUFRQIMAMY) R \IHYH @) P RQAV XM \KHDSSTHED
7UDXY 5DMSOV  EDUVSRQN SOV LOHIFK FDH CDFRXHG DG XSG LOMNAR \WHUHGE-P SIRQEM SIRVGHS KRZ HYHU KD \WH&RP SO UHHP VDD -XO 1 RAV
RORUD\MU- XCH \WHGEDMI D) RHP RQW SURVRWKHP DXUMY GDMR \WH-X® 1 RM/ WHUE-P SIRQSUFHI RUWH- XO 1 RM/Z [GEHHTXOOR R
WHSUGASOTP RXQAR \KH-XO 1 RMWR EHUGHP H3 SOVIFAXHG DG XQEOGIQMIM 0 R BXW FOAQ) WHAMR WHE-P SIR)

1R

2Q$ U0 WHERPSIQ MMKHG P LARQDIJUHIDMSUCHSOCEP RXQIR CRMAKDAP DMUHRQ- DO WHS  1RW 7KH 1 RAEHU
QMMDADIDMR SH\ HOU SO CEGIVEP LD RY-0QAY  DB-X® R HIK\ HUFRP P HAQ) RQ-X0 7KH&RP SI) PD UHHP \RP HRUDOR
WH 1 RM/DAIQ WP H RUURP \WP HVR\WP H DADUHEHP SIRQSUFHHNXOOR WHIWDALR R \WHSIWHSOOPRQMW WH 1 RMAREHUHPHGRJ  WHWP
R \WHSUHIWOOH/R WHUP DQQ) VAKHXBGSD P HWR  SUCHSDODOGLOMMAVH FOMYHR CFRXHGDOG XSG IQMMWRWHAMR WEP SIR) ROWH 1 RMAREH
UHEHP H3 QVFRQAG\R\WHUHGP SIRQAMRODVP LDQQMCEDAY DIXPIQI D @) \ HIUFRQIMMY R WHYH @D P RQKY XM \WHISSOFCER 7 UDAKY 5 DMSOV
EDUVSRQN SOV LQHIFK FDH CFAXHG DG XCEAGLOMMWAR WHUHEP SIRQEM SIRVGHG KRZ HYHU DAL WHERP SO BHGEHHP VI 1 RWRQRUD\WMS HHP BHU

\WHGDMI DX RHP RQNSURMRWHP DMUWGDMR WH 1 RM/ WHUGP SIRQSUFHIRMWH 1 RWZ L@EHHIXOOR R \WHSUCA.SDOTP RXQAR \WH

1 RMAR EHUGHP H5 SOVIFRXHEOOGXCEOGIQMML D) R BXW] FOAQ) \WHEMR UHE-P SIRQ

,QFRIHANRDZ IWWHIMKOFHR WH 1 RAW RQ$ SUO WHERP SI). HOAMMGLOR FHOADE FOOUHSLQMIAXNDM\Z D5V 7 KHQRARDCIP RQMR WHLQMAW
DMZDSVYY  PLARY 7KH&RP SI) Z LOUHFHYHI L HGUDMLQAMDN DGSD YOUCEGIUDMIQMMWEDHERORHP RQN/ 92 5 SOV 7 KHLQMIMNDM
\Z CBVP DXUHRQ- DY ) RAWH\WUHHDQG QGHP ROMVHIG-G6HEWP BHU WHERPSI) POGHSHIRAFSDPHQVR  PLAORQDMG  PLARY
UASHRARYHD ) RAKHWUHHDOGQHP ROKMVHIG-G6HBMP BHU WHERP SI) POHSHIRAFSDO PHQVR  PLARD 7KHIQMIWA] S-OHUHDMG\RWH 1 RAVLY
HIXOD RIVAAR WHSURFHHB/UBFHYHG I URP \WHLQMAVIDM\Z C5V 7 KH\Z 05 DOWMMG QMBI SHOHLYLGFOXGHE DV/DARP SRHR LQMIAMW] SHOHRQWHERP SO 1V
&RORIEDAGE\IAP HOVR 2 SHDIRY $ VR 6HBMP BHJ DG HPEU WHLQMANDM\Z 05 KOG DI DUYDOHR PIORQDG  PLARY
UASHRAYHD ' HSHIEQ) ROWH@MMHR WHEDDGFHD/SHIRGHIG WHIDUYDOHR \WHLQMAXVIDM\Z DBV HWHUILGFOGHE DVDFRP SRHOMR CFRXHGH SHOHYVDQGRMHU
QCEOWYRUSHEIGH SHOH/DQGERMHUDMHVRQWHERP S V& RQRICDM6\BAP HOVR $ WHVDQG/ [CEMMY 7 KHFKOQHLQI QUYDOHR WHIQMBWADM\Z CVLVR AWV
B WHAKOQHIQIDUYDDHR WH 1 RMW Z MK\WHUP DQQ) QLI HHIHIGFOGHEDYDFRP SRHOMR LQMIMA SHOHRQWWHE RORICDMS6\BMP HOVR 2 SHIDIRQY

1RMW

2Q-XH WHERP SIQ IMKHG P LAIRQDIJ U DMSUGR.SOCIP RXQAR CRAMVKDAP DMUHRQ- XCH DQGRQS XIXW WHERP S IMKHEOD
DEAMRIO P LaRQDIJUIDMSUCASIOIP RXQAR \WH&RP SO0 V QRM/GH WHMUWH  1RW 7kH 1 RWEDUQMAWDADUIDAMR S
\ HU SO CEGIVHP LOQQAO® RQ-XH O’ HAHPEHU R HIK\ HUFRPPHAQI RY' HAH-PEHU 7KH&RP SIQ PD WHP \RPHRUDOR WH 1 RM/DAIQ
WP H RUIURP WP HVR\WP H DADUHE-P SINRQ SUFHHNXDOR WHJIU-DMUR R WHSUASOOPRQWR WH 1 RMWAREHUGHPHGRU  WHWWP R \RHSUAHQADOHY
R WHUP DQQ) VAHGGSD P HWR SUCASDODGIQOMHMWH FOMYHR DFRXKHG DG XQEAGIQMHAR\WWHAMR BEPSIRQ ROWH 1 RMAREHUGHP HG
AVFRXQME\R\WHUHEHP SIRQADMRODVP LOQQMCEDLY DAXPIQI D @) \ HIUFRQAMY R \IHYH @) P ROAY XMQ) WHOSSIFCEG 7 WDXY 5DMSOV  EDLV
SRQN SOV LQHIFK FDVH CARXHGE DG XCEOG LQMFAR WHUHGHP SNRQCEDM SURVGHS KRZ HYHU \WDM WH&RP SIQ UHGHHP VD) 1 RWRQRUD\MUS SUO WH
CDMI DI \ZRP RONVSURAMRWHP DMIW GOMR WH 1 RM/ WHUGP SIRQSUFHIRAMH 1 RMWZ L@EHHTXOOR R WHSUWASOOPRQMR WH ~ 1RMW
REHUHEHP H5 SOWVEFFXHGDOG XCGEOG QMMM D) \R BXW FOAQ) \WHAMR UHE-P SR



2 7 05 RAN & DSIMIC RUBRLDARD
1 RMAR&RQRICDMS) LODQRDCBVBAMP HON 8 QOXGIWG & ROWXHG

1RM &RP P W HOVDQG&RMWQIH AR/
3RUNRIR&RP SO &RP P HQV

) URP WP H\R WP H WHERP SO) P D HAMULQR FRP P LY HOM\R | XQGLOMAR HON $ VR 6HBAP BHU DG HHPEHU WHERP SI) KDGWHI RTBZ QY
RAMBEQ) FRP P W HMR | XQG QMY HOMLQ PXUHABRWMRIR FRP SIQH/

3RUWIROLR &RPSDQ\ ,QYHVWPHQW 6HSWHPEHU '"HFHPEHU
LQ WKRXVDQGV

(6 . QQRYDWLRQ ,QF GED $XFHWEW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

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

YHH G H/& /& ,QWHUHVW 2
$$0 6HULHVLDWLRQ/JBHGHU //& ,QWHUHVW 2
$%% &RQ FLVH 2SWLFDO *URXSLUU&W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$FFHOD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$OHUD *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP C*RDQ

$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$P6SHF *URXS ,QF IND $P6SHEWHW YOLIAHY VERLRU VHFXUHG UHYROYLQJ ORDQ

$QDSODQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$SH[ *URNXEDY K&\ 6HFRQG OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP20ORDQ

$SH[ 6HUYLFH 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$SH[ BHUYLFH 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$SSWLR ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$UDPVFR ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$UGRQDJK OLGFR 3/& JLUVW OLHQ VHQLRU VHFXUHG *%3 GHOD\HG GUDZ WHUP ORDQ
$UPVWURQJ %LGFR /LPLWHG GEDVHK D $1f©HWVQLIRRIX$HFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$VFHQG %M HGED 33& )OH[LEOMLBYPNDIH@IVHQLRU VHFXUHG UHYROYLQJ ORDQ

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

$[LRP6/ *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

$[LRP6/ *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%D\VKRUH ,QWHUPBEDDWRIRPL)IBUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&3( 2VSUH\ QX\HGED 3DUWVERYVYMHOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%&3( 2VSUH\ QX\HGED 3DUWVERXYVYMHOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&7Z %6, %X\@EP GED %XLOGHUWUWW®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%OHQG /DEV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%3HBMUDLVRQ/EX\GIED BRXQ G JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%3HWUDLVRQ/PEX\GIED BRXQG JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%ULIJKWZD\ +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

&HQWULI\ &RUSRUDWLRQ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

&KDSIRUG 60%$ 3SBDUWQHUVKLS /33, QWHUHVW 2
&LYLF30OXV [//& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CRDQ

&LYLF3OXV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

'"HQDOL %X\HU&R //& GED 6XPRIW WRPISDNVHQYLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
'HQDOL %X\HU&R //& GED 6XPRIW WRPASDRVHQLRU VHFXUHG UHYROYLQJ ORDQ
'LDPRQGEDFN $FTXLVLWLRQ ,QIUVWEDLHESKWHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
'RGJH 'DWD $QDO\WLFV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a8



2 7 05 RAN & DSIMIC RUBRLDARD
1 RMAR&RQRICDMS) LODQRDCBVAMP HON 8 QOXGIWG & ROMKHG

BRUWIROLR &RPSDQ\ ,QYHVWPHQW 6HSWHPEHU '"HFHPEHU

"RXJODV 3URGXFWV DQG 3DFNDPUURW &RMSDQYHQIBRU VHFXUHG UHYROYLQJ ORDQ

((7 %X\HQF GED H (PSKDV\V )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
(QWHUWDLQPHQW %HQHILWYV *URXNSV B&HQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
(YROXWLRQ %X\HU&R ,QF GEQR BY# OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
JRUHVAFEXW RORJLHY ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
JRUHVAREXWRORJILHV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

JRUWLY BROXWLRQV *URXS //§LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
JRUWLY BROXWLRQV *URXS //§LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
)XOOVWHDP 2SHUDWLRQV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
*DLQVLJKW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*DOOV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*D\ORUG &KHPLFDO &RPSDQ\ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*HUVRQ /HKUPDQ *URXS ,QF )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

* 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH

+HDOWK JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CRDQ
*, 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH

+HDOWK JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*OREDO OXVLF 5LJKWV [//& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*RY®%UDQGYV ,QWHUPHGLDWH ,QEVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
*RY%UDQGYV ,QWHUPHGLDWH ,QEVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

*UDQLFXV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
*UDQLFXV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
*XLGHKRXVH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

+ ) 2SSRUWXQLWLHYV /8; ,,, 6 - 5/ GED

&KHFNPDU]| JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

+HUFXOHV %RUURZIHDEFLW *URKBVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

+*+ 3XUFKDWMUGED +RUL]RQ 6HWWIVFHM HQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
+*+ 3XUFKDWMUGED +RUL]RQ 6HWWIVEHMHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

+LVVKR 6 X\HKL 60U // & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
+RPHWRZQ )RRG &RPSDQ\ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

,GHDO ,PDJH 'HYHORSPHQW //RLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
,GHDO ,PDJH 'HYHORSPHQW //RLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
,GHDQGRQ +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

,* . QYHVWPHQWYV +ROGLQJV [/ UVEDQRNQJIKMQt@RREDVHFXUHG UHYROYLQJ ORDQ

,QGLJR %RWUGED ,QRYDU 3DFNDMW DLHRXSHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
,QGLJR %RWUGED ,QRYDU 3DFNMW DLHRXSHQLRU VHFXUHG UHYROYLQJ ORDQ
,OQGLYLGXDO )RRGVHUYLFH +ROQIGINQNVOLHE VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ®*RDQ
,OQGLYLGXDO )RRGVHUYLFH +ROIGUINQNVOLUHE VHQLRU VHFXUHG UHYROYLQJ ORDQ
,QRYDORQ +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
,OQWHJULW\ ODUNHWLQJ $FTXLYLWYWQUHE VHQLRU VHFXUHG UHYROYLQJ ORDQ
,QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG IND

&DQDGD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
,QWHURSHUDELOLWQ%RWAR ,QEUVGEDLUHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
,41 +ROGLQJ &RUS GED %HHOLQNW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
.DVH\D ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
.DVH\D ,QF JLUVW OLHQ VHQLRU VHEFXUHG UHYROYLQJ ORDQ

.36.< $FTXLVLWLRQ ,QF GED)HOXWNOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CORDQ

6DUD /HH )UR]H/& %IDIDH.BY% +ROGLQJIV
/& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ



BRUWIROLR &RPSDQ\

2 Z.Cb RN & DSIMIC. R SRUDARD
1 RMAR&RQRICDMS) LODQRDCBVBAMP HON 8 QOXGIWG & ROMXHG

L QYHVWPHQW

6HSWHPEHU

"HFHPEHU

/DJHU 6SRW +ROGLQJV ,QF
+ROGLQJV ,QF

I' N D /DJHU 6SRW *%
JLUVW OLHQ VHQLRU

ODULR 3XUFEDGHED /HQ WKH 3O0XPEMWUOLHQ VHQLRU

ODULR OLGFR +ROGLQJV ,QF

JLUVW OLHQ VHQLRU

/LJIQHWLFV ,QYHVWPHQW &RUS)LUVW OLHQ VHQLRU
/ILJIQHWLFV ,QYHVWPHQW &RUS)LUVW OLHQ VHQLRU

/ILWHUD %LGFR //&
/ILWHUD %LGFR //&
OHGOLQH %RUURZHU

JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU

0+( , QWHUPHGLDWH +ROGLQJV //& GED 2Q3RLQW
S

*URX

JLUVW OLHQ VHQLRU

0+( ,QWHUPHGLDWH +ROGLQJV //& GED 2Q3RLQW

*URXS
OLODQ /DVHU +ROGLQJV //&
0,1'%2'< ,QF

JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU

OLQLVWU\ %UDQGV +ROGLQJV )U&YW OLHQ VHQLRU
OLQLVWU\ %UDQGV +ROGLQJV )U/&YW OLHQ VHQLRU
IND %DUUDFXGD 'HQWDO

1DWLRQDO 'HQWH[ /DEV //&
11&

1DWLRQDO 'HQWH[ /DEV //&
11&

IDWXUDO 3DUWQHUV //&
1HOLSDN +ROGLQJ &RPSDQ\
1HOLSDN +ROGLQJ &RPSDQ\

JLUVW OLHQ VHQLRU

VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

IND %DUUDFXGD '"HQWDO

JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

10, $FTXLVLWLRQFR ,QF GED)I1BWY FROULM Q@ AMHKIIRMWWWHF X UH G
10, $FTXLVLWLRQFR ,QF GED)I1BWYZ FOULM Q@ RMHKIIRMWWWHFXUH G

1RUYD[ //& GED *R+HDOWK

JLUVW OLHQ VHQLRU

IRWRURBRR 7//& GED %HDXW\ ) QWBGXWVWULHQURNQLRU
IRWRURBRR 7//& GED %HDXW\ ) RBGXWVVWULHQURNQLRU
2% +RVSLWDOLVW *URXS ,QF )LUVW OLHQ VHQLRU

20H 6PRN\ 'LVMZLOOHU\
3DFLILF %LG&R ,QF

JLUVW OLHQ VHQLRU
JLUVW OLHQ VHQLRU

SDWULRW $RBRIRVEWLRQ® GED &RU]D

+HDOWK ,QF

3HWHU & )R\ $VVRFLDWHYV
GED 3&) ,QVXUDQFH 6HUYLF

3HWHU & )R\ $VVRFLDWHV
GED 3&) ,QVXUDQFH 6HUYLF

JLUVW OLHQ VHQLRU
QVXUDQFH 6HUYLFHV
HYLUVW OLHQ VHQLRU
,QVXUDQFH 6HUYLFHV
HYLUVW OLHQ VHQLRU

30DVPD %X\HU //& GED 3DWK*JURWW OLHQ VHQLRU
30DVPD %X\HU //& GED 3DWK*JURXW OLHQ VHQLRU

30XUDOVLJIKW //&

JLUVW OLHQ VHQLRU

339 ,QWHUPHGLDWH +ROGLQJV)LU¥W OLHQ VHQLRU
339 ,QWHUPHGLDWH +ROGLQJVILUEW OLHQ VHQLRU
3URMHFW 3RZMU GEKDHBUELBRUFHNLUVW OLHQ VHQLRU

4%' ,QF

JLUVW OLHQ VHQLRU

36 2SHUDWLQJ &RPSDQ\ //&/&N)D U&W XOIHQ\ VHQLRU

4XYD 3KDUPD ,QF

JLUVW OLHQ VHQLRU

5HHI *OREDO $FTXLVLWLRQ //& IND &KHHVH

$FTXLVLWLRQ //&
5HIUHVK 3DUHQW +ROGLQJV
5HIUHVK 3DUHQW +ROGLQJV

JLUVW OLHQ VHQLRU
,PIFUVW OLHQ VHQLRU
,PLRUVW OLHQ VHQLRU

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

VHEXUHG

/1&
VHFEXUHG

/&
VHEXUHG

VHFXUHG
VHFEXUHG
VHFXUHG
VHEXUHG
VHFEXUHG
VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG

VHEXUHG
VHFXUHG
VHEXUHG

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ

GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
86' UHYROYLQJ ORDQ
(85 UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ

ORDQ
ORDQ

CRDQ

CRDQ

ORDQ

CRDQ

ORDQ

ORDQ

ORDQ

CRDQ

ORDQ

ORDQ

CRDQ



2 7 05 RAN & DSIMIC RUBRLDARD
1 RMAR&RQRICDMS) LODQRDCBVAMP HON 8 QOXGIWG & ROMKHG

3RUWIROLR &RPSDOQ\ ,QYHVWPHQW 6HSWHPEHU ‘"HFHPEHU
SHODWLYLW\ 2'$ //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6DLO3RERQ@RORILHY +ROGLQJIVLUYR OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6LPSOL6DIH +ROGLQJ &RUSRUDMUNRY OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6RQQ\ V (QWHUSULVHV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6SRWOHVV %UDQGV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

6SRWOHVV %UDQGV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6:. %8<(5 ,QF GED 6WRQHZDQIDUMW PHH® VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
6:. %8<(5 ,QF GED 6WRQHZDQIOUMW PKH@ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6ZLSH $FTXLVLWLRQ &RUSRUDWIR/@ GEB®@MHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
6ZLSH $FTXLVLWLRQ &RUSRUDWVWRWHGRD &8UHGLW

NN NN

7DKRH )LQFR //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7& +ROGLQJIV U/I&D GB&EDU G JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7DPDUDFN ,QWHUPHGHDWWN / (/)& UWGEMBHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7THPSR % X\HU &RUS GED *OREQJ@ &W DOLIPHQ6VMMWYILRHWHFXUHG GHOD\HG GUDZ WHUP ORDQ
7THPSR %X\HU &RUS GED *ORED Q@ W\ OIPHQEVWHILRHWHFXUHG UHYROYLQJ ORDQ

7KH 6KDGH 6WRUH //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7+* $FTXLVLWLRQ //& GED +LQIEUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7KH 13" *URXS [/ 3 JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7TKXQGHU 3XQFKDEEWRU 6ROXWILRWW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
7TKXQGHU 3X QFKDBEBEWRU 6ROXWILRWW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

8OWLPDWH %DNHG *RRGV OLGHARUWYM OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
8QLILREHQ V +HDOWKFDUH /3)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
S8QLILREHQ V +HDOWKFDUH /3)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
8653 +ROGLQJV ,QF GED 8 6 5HWLUHPHQW DQG

%HQHILWY 3DUWQHUV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

9DOHQFH GMAKIQRBRJILHY //& )JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

9HORFLW\ +ROG&RIQRFQW\(SEDLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

'"KHQ RUN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

:LQJVSLUH &DSLWDO +ROGLQJIV&//&WHUHVW
:8 +ROGFR ,QALP®ED3URGXFWYLU¥& OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CRDQ
:8 +ROGFR ,QALP®ED3URGXFWYLU¥& OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7TRWDO 8QIXQGHG 3RUWIROLR &RPSDQ\
&RPPLWPHQWV

$VR 6HBMP B WHERP SIQ EHIHYHG\KH KOG OGHNXOM | LGDGRDOUARXUFHAR DN \WHXQ XQEHGSRWNRIR FRP SIQ FRP P L\ HON
2 \KHU&RP P WY HOVDQG & RQMI HAHY
2Q1RMHPEU WHYROGSSIRGWH — S5HRURKDH3WRIUP WHE 5 FBXUKDH3URIUP® XQEHUZ KIFK WH&RP ST P D WEXUAKDHXS \R

PLARQR WH&RP SIQ WRANBQEQ) FRPPROVIEN 8 QHMH 5 HBXUAKDH3WRIUP  SXUAKDAVP D EHP DEHDAP DO HP HOAVQAVFUANRI R WP HVR P HLO

RSHQ P DINHMIQCANRYY LQOFFRERHZ W DOCSSTHEG VHXUMAY/ QY VO B XODNRY 8 QBWH \WMGEGE WHYRDG WH 5 FXUAKDH3UWRIUP Z LAOMP LCDM
P ROKVIURP \KHA@M
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1 RMR & RQMRICDMS ) LODCADOSVIAMP HOWV 8 CDXAWG & ROMXHG

IWZ DVDSSIRYHG 2 Q1 RYHP BHJ WHYROGOSSIRVHGOOH WMRQWWH 5 HEXUADH3WRIUP |RUDQOGAMRID P ROAY $ VR 6HSWP BHU * ROP D
6OFKV &R DVDIHQMDY/UBXUKDHS \KDUR \WH&RP SDQ IVARP P RQWRANSXUXOQARWH 5 HEXUKDH3URILEP | RUCBSUR LP DD PLARQ
) URP WP H\RWWP H \WH&RP SIQ P D' BHFRP HDSOWY \R FHAMEIQ B DOSURAHHAQIVIGAGHEDR WHCRIP DOFRUYHR LIWBXMGQHN $ VBHWP BHU P DEIHP HW
ZD/QRAZ OHR [Q P DMIDOSHIAQ) RAKUHDAHG QM DARQWDVZ. RXTB UHTXLUHDAFRXQIY UHFRIQWNRQRUI LDGADOWEM HWAVFBRAUA
1RM 1 HABWHNV
( TXW, WXOFHY
7KH&RP SIQ KD/AKHDAKRUN \R MKH FRPPROKDWWDN — SHAKDHSOUYDOH
7KHHZ HHQRVOBVR WHERP S VARP P RQVIRAN GXUQ) WHQCHP RQKVHIBHG6HBMP BHJ 58]
" MUEXNRY/

7 KHI RORZ 1Q) \EEGHUH GRAKHAMMEXNRY GFOUGROWDMVR \WHE&RP S VFRP P ROWRFN GAUQJ) \KH
QHP RQKVHIGG6HWP BHU

6HBWP EHU
' DM' HROUHG 5HRG' DM 3D P HOW DM " MAMEXWRQ SHJ6KDH
$XIXW 6HBAP EHU 1RPEU
0D -XQH $XIXW
) RO 0 DK 0D

7 KHI ROBRZ 1Q) \EE®!UH GRAMKHAMMEXINR/ GFOUGROKDMVR \WHERP S VFRP P RQWRAN GXUQ) \WHQQHP RQKMVHIGHG6HBWP BHU

6HBWP EHU
' DM HOUHS 5HRG' DM 3D P HQW DM " MMEXWRQ SHJ6KDUH
$ XIXW 6HBWP B 1RMPEU
s} -XCH $ XIXW
) HELDOW 0 DK oD

" MGHGSHOMAMRHIWV

© N UASHRAR GAMIBXAMRYY \WH&RP SO0 KDY DRSS DQ* ROWRW AYLGHIG UHQYHAR HSDQI RUFRP P RO\KDWKRTHY $ VDUAKOMOQWHHYHAR DAFOBG
AMUBMRY HIFK KDHKREHMDAKDY RV RSMGRAW R WHQ YLGHIG HQYHIMY HMBDQZ LOKDYHWHUG YLGHIB/RUGMMEX\NRQYDARP DD UHQYHAMSLQDEAWNRIOKOY
R WHERP SO VARP P RQVIRAN UDKHARDQUAHYLQ) FDK AMUBMRYY |, | GHZ ® IWKHG KDY DHXVHER LP SBP HYMHGQ YIGHIG QMY HOABDD WHQ® EHUR \KDHWR
EHLWKHGR DAKDUHREHUZ LOEHGHMP IGHGE. GYIAQ) \WHRBOERMUP RQMR WHFDK G YIGHIGRUGMUBMRQSD CEGIVR D\KDHKRE-UE \WHP DNANBUFHSHMKOHR
RXUFRP P RQWWHAN DARHFRHR UHIXOUMDAQ) ROWH1 HZ <RINGVRAN ([ FKOQIHRQWHSD! P HOAEDMR DAVMEXINRY RULL GRVOBILY HBRWGI ROVKFK @D \WHDYHIIHR
WHU-SRUMG ELG DG DN SUFHY + RZ HYHU UL \KHP DUNAMBUFHSHVKDUHRQWWHSD, P HWEDMR DFDK GYIGHIGRUGMUBMRQH FHHB/AKHP RMBFH® FRP SXMEQGHADAHW
YDOHSHAKDH Z HZ L@MKHKOUW/ DARHIWDAUR L \WHP RMBFHO® FRP SXMG GHADXHAYDDHSHAMDHDDG (L R WHPXUWHAP DINHABUFHSHNKDUH RUVKEK GWHU
AVFRXQR WHPXUHAP DUNHABUFHSHKDUH\WDAXNMIH FHHEHGWHP RWHFHO® FRP SXMG QHADKHADOHSHMKDUA |, | KDWY/ DLHSXURKDHBLOWHRSHQP DUNHAR P SBP HW
WHAYLGHG UHQYHAR HSMO \WHQP BHUR \KDUAAR EHIKHG\R D\KDUKREHMDOEHGHMP IGHGE. GYIAQ) \WHERTIULP RXQAR \WHFDK AYIGHIGSD CEGIVR KK
\KOUHKRGHUE, \WHZ H.IKWMG DYH.D) H SUFH SHMKDUH | RUDEMWKDBY SXUFKDHGE\ WHSTIQDEP LQMMDRUOWHRSHDP DNHAQFRQGHANRDZ W WHAYIGHIG 6KDBKRTHYZ KR
UHFHYHAWIBMRV/IQWHIRP R \KOWW/R FRP P RQWRAN Z LOEH\KEMPARWH\CP H8 6 | HEHDO\WBMDQG G0N FROMDXHIFHVDVLL WH UFHYHSFDK GUMEXNRY/
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7 KHIRTBRZ LQ) \NE®! UH GRVKH VKD GMMEXWMG SXYXOQWR \WH A YLGHIG UH QYRR HOABDQ GAUQ) WHQHP ROKVHG-GEHBWP B

' DM HROUHG 5HRG' DM 3D P HQN DM 6KDLHY
0D XCH $XIXW

) HEOOW 0 DK 0D

1RHPEU " HPEHU -DOOY

6 K D UXUIKDSLOWHRSHOP DNHAQREMRVDM GYLGHIG/UHQMIAG XQGHURXUGYLGHIG UHOQMIR HYBURI P
7 KHI RGBZ LI \BEBIUH GRVKHFRP P ROWIBFN LKHG SXUXOQMR WH A YLGHIG UHQMHARY HYSDIQGUQ) WHQGHP ROMVHIGHS6HBWP BHJ

' DM' HFDIHG S5HRG' DM 3D P HOW DM 6KDLH/
0D -XH $XIXW
) Hua@y 0 DK 0D
1RYHP B ' PRV -y
B6\RFANS FSXURKDH3 URIULP
2Q1RMHPHLU \KHYROLG CESURYHG \WH 5 HXUAKDH3WRIUP XQGHJZ KKIFEKWH&RP SIQ P D WBXUKDHXS W P LARQR WH&RP S VRAMBEQ)
FRP P RQWAAN 8 QGHUWH 5 HSXUKDH3UWRIUP SIRIUP  SXUKDHYP D' EHP DAHDAP DI HP HOAWVAVAUHNRQIURP WP HWR WP HLQRSHD P DINHMBQUORNRYY 1O
CFFREDRHZ LW DOESSOHEG VHRXUMW/ @Y. VG W XOWRY 8 QBWH \WMGEGE WHYRDG WH 5 FHXUAKDH3UWRIUP Z LOMP ICDM P RQKVIURP WHA@MIWZ D/
CBSIRYHS 2 Q1 RyHP B \WHYROUG CBSURYHG BQH \WMRQR WH 5 FSXURKDH3WRIUP |IRUDQOAMRID  PRQKY $ VR 6HWP BHU * RGP DR6OFKYV
&R Dv/DIHAKDY UWHEXUAKDHS KDW/R WHE&RP SDQ VAR P RQWRFAN SXWXDQ/WR \KH 5 FSXUKDH3WRIUP |RUDSSW LP DMD P LARQ
7 KHIRTZ 1L SIRNGVIQ RP DARQUHIDAEQ) SXKDH/R WHERP SDQ VARP P ROWRANE * RGP DQ6OKYV &R DV I HVSXUAXDQ/MR \WH 5 FSXUKDH3WRIUP
) ROWHSHIRGHG-G6HBWP BHU \WHIHZ HIHQR UBXURKDHY XQEHUWH 5 HXUAKDH3WRIUP ) ROWHSHIRGHIG-G6HWP BHU UWBEXURKDHY XQEHMH
5 FSXUKDH3WRIUP ZHHD/IRBZ V
$SSRILPDWH
$SSRILPDWH 'ROO DO »H
'ROOD®»H RI R1 6 KID/UWKDW
7TRWDO 1XPEHU 6KMHY WKDW KDYH EHBID\ §W %H
BHULRG R 6 KID/U $YHUDJH 3ULFH 3DLGBGX®KDVHG 8QGHU 3XEKDVHG 8QG
LQ PLOOLRQW B[F® SWHUDRPRXQWY 5HSRKKDVHG 6 K IHU WKH 30DQV WKH 30DQ
-DQXDU\ -DQXDU\ 2 2 2
JHEUXDU\ JHEUXDU\ 2 2 2
ODUFK ODUFK 2 a 2
$SULO $SULO 2 2 2
0D\ 0D\
-XQH -XQH 2 2 2
-XO0\ -X0\ 2 2 2
$XIXVW $XIXVW 2 2 2
6HSWHPEHU 6HSWHPEHU 2 2 2
7TRWDO

1RM ( DUQIV3HJBKDUH
7 KHI RIBZ LQJ \BEGIVHVI RW\KHFRP SXBINRQR  EDVE DQGGOMWGHAQQIVSHUFRP P ROVKDUHI ROVHWUHHDOG QGHP RQKYHIGHG6HEWP BHU DG

) RUWH7 KUHHO ROMV( QGHG 6HBWP EHU
) RUMH1 LQHO ROMV( QEHG6HBWP EHU

LQWRADGBY H A-BABHMKDUHIP RXQN
,FUDH GFUDH LOQIDAMHNUAXAY [URP RSHDIRY/
© HIKWGDYHIIHWKOBYR FRP P RQVRAN RAMBOEQJ?  EDVF DQGAOMWG
( DRQIVSHUFRP P RQ\KDUWH EDUF DQGAOWG




2 Z Cb RAN & DSWICK: RIBRIDAR)
1 RMR & RQMRICDMS ) LODCADOSVIAMP HOWV 8 CDXAWG & ROMXHG

1RM QRPH7OH

7KH&RP SO0 KDVHBRME\R EHWHDMGDVDS5 |, & XQAHUBXEFKIBMO R \WH&REH DQGLQMB/MR RSHDMIQDP DQCHAR DARFRQMHR XN [RAKHE WDA HOV
CSSOFEGIRS, &V 7RTXDN 1R WK HMWD/D5,& \WHE&RP SI) P XWAEP R REHALQIV GMMEXMUR MWAKDUKRGHY IQHTFK \] CEG) HOWHHIDD DABDW R
WHERP SO VIO HOWRP SO\ CEBILGFRP H DVGHLGHSE WH&RGH DOGCGHA H HP SWGARP HI RAKDA CE®H\ HOU 7R P DIQEIQWN \WDK HQADVD5 , & \KH
&RPSI) [P RY RKHAMLQIV LQMB/MR P DNHWH UMW GMMEXWNRO/AR IWAKDUHKREHY Z KIFK JHHDED WHIHHAKHERP SIQ 1URP FRERIDMGYH®S 6 [HHIOGRP H
i H

" HBHOAQ) ROWHGYHCR Wi CEGILGRRP HHOGHELODWY \ HDU\WH&RP SOQ. FOQEHH SHRAG\R FDWY |RZ DUG\S CEGILGFRP H LFOQQ) HACSMIDIDGY U D) 1Q
H FHVR PXUMQA HOUGYLGHIG GMMEXNRDY 1 URP \KHPXUMOAR] \ HOUQRWHGH W \ HOUDQGSD DQRG-DAED! 8 6 [HEHDOH AVHVE ROVKAK W CEBILGRRP H DY
UTTXLHG 7RWHH \WOAKDARHERP SDQ GHMIP LGH/\WDAWHIP DG PXUHN HOUDQQOOW, CEGILGRRP HZ L@EHIQH FHWR AN DMG PAUMHN UG YLGHIG GWNEXMRYY
1URP \KFK LFRP H \WH&RP SO Z L@IFFYHH AVHE RQHANP DMGH FHWAR] CEBILGRP H

) RAMH\KUHH DG QCHP RQKVHIG-G6HBAP B WHERP SDQ UFRGGS 6 IHHDOGFRPHW H SOH BHHIWR  PIARQDG P LARY
UASHAHD LFOGQI GRS 6 |HAHICH AVAVE H SHOH BHHIW ) ROWHWWUHHDOG QGHP ROMVHIGG6HBWP EHU WH&RP SDQ WFRUGHGS 6 |HEHDOGRP HY
HSHOH EHHIWR ~ PIORODG P LARY UASHRAWHD LGFOAQ) QRS 6 IHIHIDCH AVHVE H SHOH EHCH IWI RAWHWUHP RONVHIGHG6HBWP EHU DG

WRADQG! RAMKHQCHP RQKVHIE-G6HBM BHJ
70] DEGISXEMADUHY
&HMIOQR \WH&RP S VFRQRICDME\VEMGDUHDH\XEMANRS 6 | HE-DCDQG\WIM R SRUDM GYHO.GFRP H\E] HY ) RAKH\MUHHDQG QCHP RQNVHIGG

6HBKP EHU WH&RP SDQ UWFRG-GDQHAMY H SHOHR OSSR IPDAD  PLARQDQG P LAIRQIRAS CEGIVKEMADUHY WASHRMHD ) RAKHWUHHDIGQH
P RONVHI3-G6HOWP BHU WHERP SIQ UFRG-GDGHM H SHOHR CSSIR IPDAD  PLARQOQG P LARQI RS CEGIVEMADUHY BASHRRHD
7KH&RP ) WFREGGDQH HIMG\Y CCEAN R P LARQDGG P IGIRQDVR 6HBMP BHU DG HHPEHU UASHRHD | R CE®!

EMADUH/ Z KIFEK MM QULDQ® HDAMGR* $$ 3 W\ RAMGHEDY QLT HHFHYIQWH\E] CEGIVEMGDUH/ LOYHXR HONQFHWSIOQ SOMGHIKLS LOMIHIV
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1RM ) LODGADOH LIKQIKW
7KHIRTRZ 1) DUHWKHI LODGADCKLIKQIKWI RUDFRP P ROVKDUHRAMBOECQY) GAUQ) \WHQCHP RQKVHIG-G6HBAP BHU 05

) RUWH1 L[GHO ROMV( QGHG6HBWP EHU

LOWRAMIB/ H FHBWKDUH DG SHAMKDUHIP RXQV
3HI\KDLHEDWD
1 HADXHWDOH BHILQRQ) R SHIRG
1 HNQHXN HQMFRP H
1 HAB-OD) HGDQGXQUHD HEJ0Q RW
7REQURP RSHDNRY/
5 HEXURKDHR FRP P RQ\KDWY 2 2
" MUBARY/GFOHG I RP HAQQIV
7REQGRIHDH GFUDH LQCHADXHV
1 HADXANDOH HGR SHIRG
EKDLH/RAWIQEQ) HGR SHIRG
SHMKDHP DNHAYDOHDMIGR SHIRG
7REC5 HMD EDHGRQP DINANDOH
7REC5 HMD EDHERQHADXHNTOH
5DIR/ 6XSSBP HQED DI
5DIRR \RUCH SHOA/AR DHDIHGHADKHN
5 DIR R QHAQYHWR HQAVGFRP H\R DYHDIHGHADXIHNV
1 HADMHV HGR SHIRG
: HIKWNG DYH I H\KDA RAMBEQ)
7RECFOSMICARP P WY HQV HIGR SHIRG 13 13
5 DIR R RUCFRQUEX\MG FESMBOR \RABCFRP P WG FDBMIDHIGR SHIRG 1$ 1$
SRWRIR MURYHIUDM
BBBBBBBBBBBBBBB
7 KHSHAKDH@BZ DY GHIYHEXMQ) WHZ H.IKWG DYH DI HVKDUA/ RANBEQ) GAUQ) \WHSHIRG
7 KHSHMDOHEWZ D/GHIYHEXMQ) CRYOOKDHRAMBEQ) DAKHGMR WH UHBYDQMIEQULRIRY
7RECUIAMBQEDHGRQP DINAANDOHLY FOBXDWE Dy \AWH FKDQI HIQP DINANTOHSHMDHGUQ) \WHUASHRRYHSHIRG/ \BNQJ LQR CFFRXQABYICHI/ DG
GMNBMRY/ U 0Q  VHQHWAGLQIAFR EFHZ W \WH& RP SIQ IV AYIGHG UHQYRXR HQABDR
7REOHM D)LY FOBEXDAME DV WHRDQ HIQQHADKANTDOH 31$9 " SHMDHGAUQ) \WHSHIRG SOVAMMEXNRY/SHAKDH DRXP 1Q) GYIGHR/DG
GMNEMRY/ U 0Q  DIHUHQHAMGLQOFFREIFHZ W \KH&RP SIQ VAYIGHGUIHQRIWW HABDR U D) GYIGGE WHEHILQRQ) 1$9 SHAKDH
" RAVQRACFOGHH SHOAVR LOYHWR HOVRP SDQHVIQZ KIFK WHERP SO0 LRIV
7 KHUDNRY UH GRANDQ DA HLP RXQWV

1RM  BXEVHTXHIN YHONV

, QSUEIUCQY \KHHI LOGADOXTAP HON \WH&RP S0 KDV HYDOOAS HYHV DG WIQIRNRQY | RUSRMMICUHRI QURQRUGVFBRKUHWURKI K \WHEDMR IMKXOGRH 7 KHHDA
RVEHXHYWWHIME QVFRHH F-BVRAMHI RTZ [Q)
2Q2 AREHU 2588 ) IQDAQ ,9 / / & H HXMED7HIP LODNRY/ HIWLAP LCDIY 639 ) CAMW,9 DOGWHUHDME GOQGERAXP HON 2 QUK GDM 2 5&&

) LDERQY ,9 / / & WBOGDURAMBNEQ) REQIDMRQ/XQEE39 ) CHMN,9 DG UHDMEGDQGERRP HINV DOG\KHUAIMG VHRXUMY LOMIAXY @HOVDQGSBEIHVIQI DYRUR WH
FRODMICDI HQARUDD . RMHUMHRXUHG SOV VHRXUK \WKFK REQI DRQYZ HHUHBDHE DOG AVAKDUHG

2Q1RMHPHEU \KWHYFRDG G- FDUHGDI R TXOWUAYIGHIGR SHAMDHIRMPANKRCHYR WHRGDVR * HRHP BU D CEGIRQRUEH RUH- DY
DOGDWILG TXDIMNXSSEP HQUOAYIGHGR SHMDHI RIMRANKRCGHYR WRRGDYR 1 RYHP BHJ SD CEGIRQRUEHRH' HRP BU
2Q1RMHPHEU \KHYFROGCESURYHG WH 5 FXUKDH3URIUP XQEHUZ KIFK \WH&RP SO PD UHBSXURKDHXS \R P LAROR WH&RP S VARPPRQ

VBN 8 QGHUMWH 5 HEXUKDH3WRIUIP  SXUADAYP D EHP DEHDAP DI HP HOVAVAUHIRQ! URP WP HVR WP HLQRSHD P DINHMBQLAIRYY LFOQQ) SXOXOOAMR WA
SOQVZ K LQYRAR HONEDQNY SXOKOQMAR 5 XBH
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E R WH( [ KDQH$ PMOQDFFREDQFHZ W DOCSSIFCEGI XGV DG U XDIRY 8 QBWH WIGGE WHORDG WH 5 HEXUKDH3WRIUP ZLOMPLCDM P RONY
1URP \WWHAMIZ DVDSSIRYHS

2Q1RMHPEU WH  5HFEXUKDH3WRIUP HG-GLQOFFREXFHZ W IWAMP V



MP 0 DODIHP HMY' VAXWIRQDQG S QDOMVR ) LQDQALDOR ROAMR DG 5 HKAVR 2 SHDARYY

7 KHLQ RWP DARQFRQBIGHE LOWIVAHRNRO\KRXG EHUHIGLOFRMQAMROZ W2, 7( 0 &2162/,' $7(' ),1$1&,$/ 67$7(0 (176" 7KYVAVWRXWROFRQNQ/
IRZ DG GRNQ) WM HIV Z KUK UHIMVR | XU HYHIVRUWHI XWUHSHIRUP DORHRUINLQDGADOFRGAWROR 2 Z G5 RAN & CRABOS RISRUDIRQ DG LQYRYH/ QP HIRXVUMW DG
XFHWPQMY [FOQQ) BEXVRAIP MG\R WRHEHAUB-GIORU) RP . IRMHIMVDO HU HHP BHU DGLO3,7(0 $ 5,6. )$&7256  7KVAVRXWRQDOR

\KRX@ EHUWOGLOFROMGRANRQ Z L\ \RH? & DAMRDY 6\BAP HOMB HIDAQ) ) RZ 06/ RRGQ) 6\BM HQV VIWRWRQSDIH R W4 XDWM® 5 HERWR)) RP 4 $ AMD
UAXOVFRXES QLI HUP DALDID [URP WRHLP STHERUH SUAXHGIODY |RZ DG GR\GQ) \WTM HW

2 YHMH

27 (b RAN&CBMICR RESRIDIRY \WH&RP SIQ * 3ZH 32XV RERXU VDO DY MQGFRSRDIRYIRP H5RQ2 RREHU : HZ HMIRP HESUP DU \RRWIDMOGG
P DNHEUQAR OGP DNHG-EADQGHNXW LOYHXR HQVIQ 8 6 P LGEBIP DUNANRP SOQHY © - HLOYHKNQVHIRMHRXUHG RUXQHRXUHG GO0V \KER A.CDME GOQVRUP H | DRGHEDY/
DOG \R DGWHUH \WQAHTXUY DOGHMXWY UHIAMG VHRXUMEY LGFOQQ) Z DUDQN SUH HUHGMRAN DOGMP LOUIRP VR VHIRUHTXW Z KIFK P D RUP D GRABHFRQMMEBILQR D
SRUNRIR FRP SO0 TVARP P RQHTXWY 2 XULQYHMT HINREMPRYH VAR I HIH.IDM FXUHQACGRRP H DGR DOWHUH \MAFDSMICESSUHADIRQE, \BLIJHAG) LOYHAR HOARSSRQMY
Z 1\K | DYRIIEG{UMN DENVMG B0/

: HOWP DOHGE 2 Z C5 RIN&DSMIDS GYMRY/ / & 3WKHS$ GYIVHD RUERXUS GYIMHD 7 KHS GYVFULY U IMMIGZ W WHS 6 6HPXUMMYDQG( [ FKDQIH&RP P IWIRQ
WH26( & D/OQLQMKE HOADGMVHUXQEHNH, QYRR HYS GIVHYS AR DVLP HIG-G \WH $ OMVHYS$ AW DOLQAUHRNEMADY R 9%60H2 ZRSMIDGE %0
2Z0 1<6( 2: / DQGSOWR 2ZC RN DAYIMRQR %0H2 Z O RXVHEROGLHWDAQ 6XEMANR\KHRYHDOWSHYMROR RUEROGR GUHRRY 3\WHYROEG RUERU
YOG \WHS GIMAUP DIH/RUA. R @ RSHDIRYY DG SURYIGHVIQHNT HOADGYMRY DOGP DI HP HNHYLFRAR XY 7 KHS GVFURUWDH LADM/P D HYDIHIQFHMEOQ
RULI L DARQ TRV DQG UHFH.YH DWQEDQADUDQI HP HAMMRKRMUGQ) RUMP LU HAY 7 KHS GYMAULY URSRQUE® RUP DG RAUBMCHNDQG AWMV [FOGQ) \RXUAQ)
LOYHAY HARSSRIMQMY FROGANY BWHIFK SHIRP Q) GO HIFHRQ SRAMMDOI QMM HNV WIKRMUQ) RAULQYHAR HOV DOGP RARLCQY RUSRINRIR FRP SDQH/RQ)
RURQ) EDMKMRXIK DWIP R IO HBUR HMRIY

20Q-X0 ZHFRIGRUQWISEIERIHIY 3,32 MKXQ P LAORQWIMR RXUFRP P ROWHAN DADSXETF R HIQ) SUFHR SHAKOH DQGRY
$ XIXWV WHXQEHZ WAMYH HAVHGWHURSIRQWR SXUPKDHOQDEAWRID P LARQ\KOW/R FRP P RQWRFN DADSXUKDHSUFHR SHAKOH 1 HAR
XQEHZ UMY | HY/OGGR THIQ) FRAV Z HUFHYHG\RBCFDK SURFHHB/R P LAIRY 2 XUFRP P ROWRAN BIDOWDAQ) ROWHL HZ <RINGVRRN( [ FKOQIH 31 <6(° XQaHJ

WHU PER325&8&" RQ-XO
7 KH$ GYIVHUDOR VHLYHY DVLQYHAR HNDGYVHAR 2 Z b RAN & CEMUCR RBRIDIRQY,, DG2 Z G5 RIN&RH, FRP H&R S

%OH2 Z CFROIMVR \WHHAYIMRYY 2 ZC5 RN Z KK IRRXVHVRQGLHVWAAQ ' \ DDZ KIFK | RAXVHVRQSURYIGQ) FOSMIDR [ QANMMNRICDEM CDMH DX
PODJHYDXG 2 INGWHAZ KIFK | REAR/RQUDOABMRDADLEY 2 Z G5 RANLYARP SUMHGR \WHS$ GYMAU 2 Z G5 RIN7HKCREI\ $GMRY/ / & 2257$° 2 ZCBRAN
THKERR\ $GMRY,, /& 257%,, 2ZC5RAN&SMIOBUYDM) XQG$ GMRY/ / & 2253)$° DIE2ZC5RAN' LYHMILHGS GMRY/ / & 325' $° DOGVRIHKHZ LW
WH$ GIMU257$ 257$ ,, 253)$ DU525' $ \WH 2 ZCBRANS GYVHY  Z KIFK DOR DUHLQYHAR HOADGYVHY $ VR 6HBWP EHJ WHS$ GMVUDOGLWDN LIDMVKDG

EAROR DAHNVXQGE-UP DDIHP HNRRWRH2 Z G5 RN GQYIMRQR %0OH2 20

7KHP DEIHP HQAR RXULQYHY HABRINRIR VAKHUASRQUELOW R \KHS GYVAUDGWKH, Q/HWR HOARP P IWH © HFRQUGHAHHIQEYLIGON\R EHRXUSRWMRIR
P DEIHY 7KH, QrHW HOWVHP  VOGE ' RAI@V, 2 \WRYHJO DF6 / LSWKXAVOQE&WL) :  3OANHUDOGLVAKSSRUMGE, AHMHQP HP BHYR WH$ GYVHUVVHIIRUH HRXAYH
WP DQGWH, QYR HARRP P WH 7 KH, QrAWR HQWHIP - XQGEHAKH, QYRR HOARP P IHVAKSHYIMRD \RXUFHVLQYHR HWRSSR QWY FROGANV UK SHIRP VG
ADIHFHRSRAMMOQYHR HIV KRN/ RAULQYHAR VDG Z LAP RARURXUSRWRIR FRP SDQHVRQDQRYIRQ) EDLY 7 KH, QYHAR H&RP P WWHLYFRP SUMGR
"RV, 2WRYHJO DF6 / LSWKXAV &UL) :  30ANHUS ®f VO DIHGOG-HI @ DZ\ Q 7KH, QMKW HARRP P WHP HAIWU-IXDU® \R FRMGHURULQYHAR HQV GLHAWRXU
DAL LQWDAYHY DOG\XSHYIVHWHORMRQABNADE, WHS GIVHURQRXUBHKDD , QDBAURY \KH, QrHAR HYA&RP P IMWHUAYLEE VDQG GHMIP LGH/Z KHKHAR P DNHSURSHRRWH
LOMHAY HON LGFOGQ) CESURYLQY SOUP HMY RUIXLGHIGHY SXYKDQAR Z KUFK LOYHXR HQIVLQELRIBD WX QRFDMGGOQ/P D EHERXIKWIG\RT  \WKRMUA| LADCAQIVDQG
P RARY\WHSHIRP DFHR \WHLQMHWR HOABRWRIR ( DK LOYHWY HONRSSRUMQW UMTXULA/ARHISSURYOCR DP DWUMY R \KH, QrHAR HMERP P LWkH ) REBZ RQLOYHWR HOVLO
H LM SRWNRIR FRP SDQHVP D UHTXLLHWYH, QYWY HA&RP P LWV CBSURYDCEH ROGWDNRBIICHS Z KHQWHLQMICLQYHWR HONQWHSRIWNRIR FRP SDQ Z DVP O6H ,Q
DEAURY \WP SRUDY LOYHWY HON \WKFK DARHLQFDK HIXLYDBQN 8 6 JRYHEP HINHPXUMEDQG RKHUKLIK TXDIW G-ENQYHAR HOVWDAP DMUHIQRGH\ FOURUGW P D
WANXLUHOBSURYDCE, WH, QrHY HARRP P LWH 7 KHFRP SHODIMRQSCANDIHVR FHBEQ), QYHAR HARP P WWHP HP EHYI URP \WWHS$ GYMAULGFOGH YOURXY FRP ELCDARQ/R
GVAHNREY ERQOMHY DG YOULEBHLGRHIIYHFRP SHODARQEDHG SUP DU® RQSHIRIP DFHI RAVHYIFH/SIRVIGHGD0GP D LGFOGH\KDW/R %0OH2 Z 0

: HPD EHSIRAEMGXQEHMH  $ FWURP SIMASDIVY [QRHYIIQWDQORANRYYZ WK RXUDH LIDM/Z WNRXARHSURUDSSURYDOR RAUGUHARLY Z KR DHCRAQMIMMG
SHYRQY/DQG LOVRP HADHY \WHSURUDSSURYDCR WH6( & : H RXUS GYVHUDQG AHYSIQDH LD KDYHEHHQJUIQMS DORG-UIRUH HP SWWHUHIH  WHE2 IGH) B\ WHB( & \R
SHIP MKVAR FR LQYHXZ LW RIMHUI XQB/P I HGE) RXUS GYMAURUFHMEIQR! LWH LADAK LQDP DOGHIFRQUMMAZ WK RAULQYHAR HONREMARYH SRMRY/ SRIAH/ \MDAILEY
DOG UMMRIRQYDVZ HIDY W XDRLY BATXLUAP HQWDQG REHUSHWHONTRRLY 3XWXCOAR\KH2 WEH Z HIHHDD DHSHP MKGVRFR



LQHWZ [\ FHISIQR RXUDILADM/LL D3WHTXILMGP DMWY DVGHIGHGIQBHAMRY R RWH  $ PWR RXULQE-BHGHMALHRRLY P DNHFHMBQ FRFOMRQV LQFRQGHANRY
Z W DFR LAY HMBQLRNRY LFOGQ) WDV WHWLP VR \WHWDQORANRYY LFOGQ) WHFRQUGHDRQ\R EHSOG  DUHU-DREE®GIDQG | DR XV D06 RUMDUHKRTHY DG
RERAQRYHRMHUIAIQ) B XVRURKKOUHKREHYRQWHSOWR D) SHORQFRFHOHS  \WHWIQLRIRQLY FROMMMAZ M \RHIQMIMIVR RAUMKDUHKRTHY DQGLY

1\ RXULQYHAY HONREVARYHOQGVADADLY  WHLQYHAR HR. RXUH LIDMYZ RX@ QRAGNDEYDQMI HXY DG RXUSDMASDNRDZ RXG QRAEHRQDEDMY G HFHWV
1URP RUGW/DGYDQES HRXVWDQ\KDARQZ KLFK RXUDH LADMYDUHIQMA) OO \WHSURSRHGLOYHAR HR, XVZ RXG QRABHCH IWRXUS GYMAURUW D LADM/RUDY. O LADMG
SHYRQR D0 R WP RKHKDQWH SO/ AR WHWIDLRANRY  H FHBAR\WHH WO/SHP WGE \WHH HP SIHUHIH DOGOSSUCEGIQY. LGFOAQ) WHP MINRQNAHVRWLO
BHUMRD) NRWH  $FW

, QUEAWRY Z HUHRHYHG DQLP HIEP HOMR\KH2 LEHAR SHP IR FROMHWR FR LOMHINQRXUH LM SRUNRIR FRP SDQHYZ W FHMEQDH LADA/AKDATUHSLYDMI XQB/LL
KK SUYDMI XQBY Q.G GRAKDYH DQLOYHKR HONQVKK H LM SRUNRIR FRP S0

7KH2 Z G5 RINS GYVH LOYHAR HOADEBFDARQSRIR, VHHNAR HQAKUHHDXABEG DERFDARQR LOYHAY HONRSSRUMQMNARYHMP HEHE HHXV DG RMHUI XQB/P I HG R
RXUS GYMAURUWH LADKY $ VDUAKER \WH2 WGHJ WHIHFRXES EHVLI QU LEDDARYH.MDS LORXULQYHAR HOASRIWRTR DOGWHLQYHAR HYERWRIRR \WH2 Z b RAN & QHOVDQG RU
RXHUIXQB/P EIHGE. \WWHS GVHURUIW D LADMAKDNFRXT DYD.OK-P VHYHVR WHH HP SIWHUHIH DG \WDAKDYH DL HONREMPRYH\P LR RAY

2Q$SUO ZHIRP HEDZ KRD RZ GB\KEMGADY 25 / HAQ) / / & D' HIY DHIP MGAEMN FRP SO Z KIFK KRTYDE&DN RAQD! ((DFHOEHYTRHIH 25
| HIBQ) / / & P DNVGDQAR ERIRZ HYKHIGDOWMIGLO&DNRAD ) URP \WP HRWP HZ HP D IRP Z KR RZ GHG\KEMADUH/R | CAOBMRXUCRIP DOFRUHR BXMGHN

SHIMQFRQRIDMS\VYEMADIH/R RAYDHEWAMRS 6 | HAHIDODG Wil FRUSR DM GYHOLCARP H\L HY

. HKDYHHBPRAMG\W EHUH XDMSDVDY%6 & XQAHWH $ PG DYDUHI XM LMW HQWARP SOQ 35,&"  TRALE SXUBRAY XQEHMH, QMIDCE HYHXXH&RGHR
D/OPHEGG WH&RAH  $ VDUHKXOVZ HOHUHNXAUHG\R FRP SO Z W YDURXVWBIMAY DGUHXOMY  UHNAUHP HQV \KFK DV

WHUTXUP HOMRIQMMDABDNY R RXUDKANVIQ? XOM\ LQJ DAMHN  DAKFK WP VCHIGGIOWH — $FW
\RXUHR LGFRP HQP MBARY/
DAHAR YHUL IFDARQ U HOV DG

WHUHTXLLHP HOAR GMUEXN RUBHWHDMGDVGMMEXNY  LOHIFK\E CEG HOUDABDAY R RXULQYHXR HOWRP SQ \if CEGILGRRP HOQG\Y H HP SW
LQMBMVRAKDAE] CEGH HU

( FRORP IF* HYHBSP HQVDQG&2 9 '

;. HKDYHREVHLYHE DG FRMXHR REHLYH\KSS® FKOIQLOMUXSINRYY \LIQU LFDQADERUDGE UARXUFH\KRUEI HY FRP P RAW LQ MIRY WTELGD UMQ) LQMBNDM/
HRERP LE\DGRIRQY/DVDUAKOW \WHRIRQ) Z DUEHE HHQ5 XWDDQGS NIGHOQGHBP HOVR JHRSRIMFDD HFRGRP LF DG LQDGADCP CUNHNQABELOWN LOWHS QWEE\VBIMY \WH
8 QWG. LGP WH( XURSHDDS8 QRODIGEKID 2 (HRUP RHMR \WHHICRRLYP D FRQUMEXMUR LGFU-DHEP DUNHAYRTMIN P D KDYHERY WP HIHFWIQWHS QAMG 6\BAY
DQ5Z REZ LGHI LQOGALDCP DNV DJGP D FDAVHHRGRP LE XRHVEIQIAY RUGHMIR DARQIQWHS QAMG6\BA DG Z R IGH $ GAMRDED LOWHHHOMDMWHS 6 HRERP\
HOMYLQR DSURRERMG BFHARY WY SRUEGIWDAKHUAKXWVR \RP HR \WHP LG3B1 P DUNANRP SDOHAP LR WRHIQZ KIFK Z HLOMWARXGH SHIHFHGHMIRDIRD

. KIBIZ HOHQRWHHQ VIQVR DORYHDI ERIG GHMIR DARQIQRXUAXIVRAKRHR  RUSRINRIR FRP SOQHY DAV H \KMHIHFDQ EHGR DAXUDGFHWDAKHSHIRP DFHR
AHABOR RXUSRMRIR FRP SOQH/Z LAXRAEHQHIDYHD LP STRMGE, HRQRP LF FRQAMR)Y Z KLFK FRX@S KDYHD QHI DYHLP STRARQRXUI XMUH WXV

2 YHMZR\ HOWD\WMUE29,"  ZD/UFRIQ] HSDVDSOQEP IFE\ WH: R+ HIGK 2 D] DARQ LWFRQIMXHS SHYMMIHLQWHS QUG 6\BY DQGZ R LGHOQGWH
P DJQWEHR \WHHRGRP LF P SRR WHRXEUHIN FRQMH\VR FUHDM DO XGRHMIQHYURGP HOAZ KLFK Z HDQG RXUSRINRIR FRP SDQH/RSHDM 7 KHSUHYHQBIAYHP HDXUAY
IN-QW FRQEIQRUP MIDMWH\SHIGR &29,"  KDYHFDAHS DQGP D LQWWHIXMUHADAH BXMGHAMMXERZ Q/ FOFHIR)/R . HYHVDQGWDYHIDGRIMHUGMXSIRY, © H
KDYHEXOWRXUSRWNRIR P DI HP HQARMP VR LGFOGHZ RINRXW SHIWDQG FRQIMXHR FERHD P RARURXUSRINRIR FRP SDQH/RQD TXOWM® EDMYDGXQEHNEOG OGP MIDM
XY HOUHXTEGIWR SUHERWHGADNRQR D) BXMGHVDIGWXSSD FKO.QAUXSIRYY RUGERUDGE ARXUAHWKRMHY \WHH WOAMRZ KIFK&29,)  RUHFRRPLF
FROGURQ/Z LGH DAYHD 0 HAWRXUSRWRIR FRP SOQHWT RSHDIY UXOVRAKHLP STRAKDAKAK QUXSIRQ/P D KDHRQRXUMXAVR RSHIDNRQY DG | LDADOARQAUR)

2 XU, QrHM? HOW LDP HZ RIN

: HDHDO DY GQGFRSRDIRRIDG] H3SUP DUO \R RUWIGDMDQGP DNHETQAR DQGP DNHGHEWIGGE HIXW LOYHAY HOVIQ 8 6 P LGEBIP DUNWRP SIQHY 2 XU
LR HONRENVRRYHIVAR I HHDMPXUHOACFRP H DQG\R DGWHUH \WAFCSMICCSSUHADNROE, \BLIHIY LOYHAR HNRSSRMQMIAY/Z L\K | DYRUEBIUM DEWMAGUAMEY 6LCFH
RXUS GYMAUDQGIWDH LODM/EHI COLQYHAR HONRMWMIV/IOS SUO  WURKIK 6HBWP BHU RXUS GYVHUDQG WD LADMYKDYHRIWLCDMS BEARQDIJUIDM
SUCASDOIP RXQIR LM HOV R Z KIEK BQROR DJJWHDMSUGHSDOIP RQAR LMY HOVSURAMRDQ \KEVHXHW LWRUBED P HON Z DVABGHGE. HWHIXVRUD
FRISRIDIRQRU XQGOGYMHGE. RXUS GIMAURJIWDN LADKY - HVHHN R SOMASDMIQWIQLRNROASRORIGE. Z KDAZ HEHIHYHWR EHKLIK TXOIA SUYDMHRAYW DQG YHOMMH
FCBMIO LUP VADSCEGIR: SRIAQ) ERN RSHIDIRDCDOG LCDGRDD

+H +H+ +H



AR © HVHHNR JHZH DM PXUHAGARP HSUP DU 1Q8 6 P LGEBIP DINHNRP SOQHAKMRXIK AUHFRWILCDIRY/R \HIRWHRXUHG GOV RURWILCDIRVR XQHRXUG
GO0/ \KEREDMEDQ/RUP H | DACHEIY BRIGD W QAFDMEEIR/D0G \R DOWHIH WMOYHAR HOVLQHMXW DQGHMWY UHDMEVHRXUMAYLFOGQ) Z DUDQWV SUH HIHG
WRAN DQGMP LOUIRP VR VHIRUHMWY 2 XUHTXWY QAT HONDBHWSLFDED RAFRURORUHOAMGLOYHXR HOVDQGZ HP D WRKRMUH\XAK HDXAU LYW HOMR LGFOGH
SURYIMRQ/SURMANY RXUULIKWDYDP LRI LQMIANKRTHJ

© HGHLQH? P LG3BIP DINAWRP SIQHY JHHIDD R P HIQFRP SDQHVZ W HILQQIVEH RIHLQMIAW] SHOH LGFRP H\E H SHQH G-BUHRDIRQ OGP R DARD RU
(%7 $° BHEHD PUORQDG  PLORQDIDOD DGROMOIMWHIHR  PIAROW  BARODMHW HR LOYHKR HOAMIGKRXIK Z HP D RORFFDURQLQMAN
LQWP DEPURUDLIHJFRP SDQH/L DQYRSSRUMQW SUHOVIWHD : HIHHIDD VAN VR LOMHWWQFRP SDQHYZ W DGDQWR YOOHUDMRR RUBHBZ

© HH SHFRAKDAIHHDI RXUSRWRIR FRP SRIMRQZ L@EHP DNRLIMY G-EWRULGFRP HSURGAQ) VHRXUMKY Z KIEK P D LGFOGH? FRYHIQADM GO0/ DVGH IGHGEHBZ
Z [\ DOWHDERFDNRQWR HMXWY RUHTXWY QONHGRSSRUNMQMWY Z KIFK Z HP D' KRTSAUR® RAWURKIK \SHADDEXUSRH YHFGY , QDBAMRY Z HP D [QHIMDSRINROR RXU

SRUNRIR LORSSRWMQMIFE LOYHXR HWDQG EURDED W QAFDME GO0 Z KIFK Z LOGRAEHRXUSUP [ | RAXY EXVWEZ LAEHLQMGHG\R HKOGRHUAMD/AR RAUNKDUHKREHY DG | RP
WP HVRWP H Z HP D HYDDOMDQG HMILQR VMDA LF SRNRIRWDQLRANRYY Z KK P D UKV DEAWRDOSRWNRIR FRP SDQHYZ KIFK Z HOUHFRQUGHHGWR FRQARD 7 KHVH

LQMXF HOVP D LGFOGHKLIK \ LHIS ERQGY DG EURIED X QAFDAG G0V LFOAQ) SETFD WIGHEG-EWOQWIKP HN Z KIFK DUHWSLFDD RUILDAMSDOGWIKAMBGE. EDONVRY
EFKDD R QUHFRSRIDMERIRZ HYZ W HP SER HHFRXQIV UVHAY (% 7" $ VOQGHOMSUMH YDOHY/ LI HAKDQWHP LGEBIP DNANKDLIRMIMEY GAAUEHGCERYH , QDEAMR)

ZHIHHDD REAOMGWIQHIPRHWID R RAUNRBCDMVIORRP SOQHYZ KRHSUGASDOSOFHR BXMGHNLYRANGHWHS QMG 6\BM/ DEMRXIK Z HER (RAHHID
LQMBG\R LOHWNQFRP SIQHYZ KRHSUCASIOSORHR BXMQHWLVIQDDHP HILQI P DUNHAR XUSRMRIR FRP SRIMRQP D | OFXDMIURP \WP HWR\WP HEDHGRQP DNV
FROAWROY DG QMDA

&RYHIDOQWV CUHFRQAFNDOUHAMRNRQ \KDABGHY STFHRQFRP SIQHAR TP IMWHFRSRUDMOAMRQVDFRP SO0 P D SXUAKH * HHIDED \WHEDQVIQZ KIFK Z HH SHAAR
LQYHWZ L@KDYHI LDGADCP DQMDFHFRYHION Z KLFK DUHXVHGVR SURTRLYHD DE3AN/P DMIDD DGYHYHADYH/LQDSRWRIR FRP SIQ VI LDGRDOSHIRP DOFH + RZ HYHU
VRDGWHH \WOAZ HP D LQYHWND® FRYHIIQADM GOQY : HXVHWHWP 2 FRYHIDOADM R UH HUHGH.IDD \R GOQ/AKDAR GRAKDYHDFRP SBIMVHAR | LCDGRDCP DIQMDGH
FRYHIQN * HHID * FRYHIIQADM GOQVSURVGHERURZ HUFRP SDQHVP RUHI BHERP \R GHIDAYHD [P SCRABRGHY EHFDAHWHUFRYHIDON DUHLGRXUHIH EDHG Z KIFK P HDQ/
WH DHRQD \WAMG DQG FOQRD EHEUIFKHGI RIBZ 1Q) DQDH LLP DAYHIOAMRQR \WHERURZ HJ IDKMHAWDQE, DGHAMIRDMRQLOWHERIRZ HVI LDIADFRIGURY $ FFRAQIO
R WHH \WRAZ HLOMWALD® FRYHDOADM G0/ ZHP D KDYHI HZ HUW KWL DQMDERURZ HUOGGP D KDHDJUWDMIUMIR GWRQVKAK LOYHAR HOVDVFRP SDUHG\R
LOYHIR HOVLQRUH SRAXUHR GO0V Z WK | LQDCADCP DQMIXFHFRYH IOV

© HBLJHBRUNRIR FRP SDQHYZ KHHZ HFDQWUKRXUH @ HMDQLRAIRYY $ VR 6HBWP BHU RXUDH.II HG-EWQYHAR HWI] HIQHFK R RXUSRWRIR ARP SDQH/

Z D/CSS LP DAD P LAIRQEDHERQI OUYDOH $ VR 6HBAP BHU RXUSRIWRIR FRP SDQHY H FOQQ) \WHLQYHAR HOMD2 5&& 6/ ) DOGRHMEIQLOYHAR HOMWDN
| DERANCHR RAUWSIFDCERIRZ HUSIR IGIDAG BN R RAUREDG-EVERWRIR EDHERQI UYDOH KOG Z HJIKWMG D HOQQCOMYHIHR P LAR) Z HIKWG

DHIJHDQON % 7' $ R P LAIRQOQG DQDHIHIQMIWRHIIHR |

7 KHFRP SIQHVIQZ KIFK Z HLQMWVHRXUFDSMIDR VXSSRIVWHLI URZ W CFTXMMRQY P DN-ARUSURGAW] SDOMRQ UH LCDGA.QIVDQG RUUHFDSAMIT DARYY 7 KHGEWO
Z KIFK Z HLQYHWANSLFDED LVQRADAGE, DO WD) DIHR  EXL WHHLOAKP HIWZ HHWDMS WH Z RAGGONHD UFHYHDUDIY R EHBZ LOYHWY HWWGH WD EHBZ
Y99 RID  Z KK VR \WRUH HIMGWR D/2 KUK\ IHTE RPMQN

$ POMUNWR RUQHE QMR HONDHIQEH HE\WR62) 5 KRZ HYHUZ HKDYHP DAUDCFROMPAMNDADMHIOE HE\RS 6 /%2 5 DGIUHP RQWRUICY WY DRRW
HYDODMY \WHUADMS UMV DQGRXUH SRKUH DOGOGAQ) DEMIDAYHOQI XD HWR ARV Z KHHGHHADY - & HVEIQFRQMPVKDYHOQREHA® P DAHMIQANRODIHIG 1O
SURHW + RZ HYHU VWY QRABRIWEGIVR SUERMHHI HAWR D) R WHHGYHERSP HQV DQG0Q I XMUHLQMDAYHAR UIX@M UHRP RUFKDQIHWHP DOOHUR D LMADIROR
/%2 5 FRXTSURXONQ DGYHIH FRQHNHFHAR\WHUDMR  LOMMMED CEGIDQG UAHYIEBGIRQ P DNHADOHR DQGP DMHMITXAW IRY %2 5 EDHGI LCOGADOIQNKP HQW

. H &RP SRHINVR 2 XUS HXOWR 2 SHDARY
, QMR HOV
© HIRFXVSUP DU ROWHAUHFWRIWICDIRQR GO/\R P LGEBIP DUNHANRP SIQH/GRP LAGGLQWHS QUWWGE\BIMY

2 XUBYHCR! LQAHF HOAZRIYYW ERKKHQ® BHUR LQHMY HOVDQGWHM] HR HIFK LOMHWY HQVFDRDQGZ LOYDY VKEWERMD |URP SHIRGWR SHIRGG-BHYAQ) RQ
PDQ |DARY LGFOAQ) WHIP RXQAR G-EVDQGHTXW FOSMICDYDDEGIVR P LG3BIP DUNAAFRP SDQHY WHGYHOR P HIHUDQG CFTXMWRQCRRNWY | RVKFK FRP SDQHY \KH

JHHDOHRERP LIF HURGP HOADQGWHFRP SHIMYHHOYLLRGP HOWRUMHWSHY/R LOYHXR HOVZ HP DNH
, QDEAWRY DVSOWR RXUUMI VADAD\ RQLOYHAR HOV Z HP D BBAHWHOYHYR  AHBIQIQMHNR HOMKURXIK SDUODBYRUM QG FDNRQVR DEAMRIOBEHY



5 HHOXHY

: HIHCHDMUAYHOAY/SUP DUO LOWHIRP R LQAMMXMGRRP HIURP WHLQYHWY HOVZ HKRT , QDEAWRY Z HIHHDMLGRRP HIRP GYIGHIB/ROHWHUGLHWADAW
LOMNR HOVRUHTDXY LOMIAV REBCH3 LOFRICHARQZ LW RIJLCDI) GO0V KK D/RSWRYY Z DDV RUFROHMROUIKV 2 XUGHEWYHAR HONMWSLFDED KDYHDWMP R WUH
RO\ HOY $ VR 6HBWP EHJ R RXUGHENOYHY HOVEDHSRO| LUYDOHEFDULQAMBAMDAD GO DM \XEWRAR LQALINDMI GRY LQFHIBOFDAY , QMW
RORXUG-EWQYHAR HOVLYIHIHIED SD CEGIHWWHUP RQMD RUDXOUWAM®

2 XULQYHAR HYERINRIR FROAVSUP DUO R | GDAY UDMEID/ DOGRXUFUHAWIA.OWA EHIUQMMMDNVEDNY DM/ 0 CRRWHIB/LOEDHLQMIMADM/INH/ ROERQ
,QMEDN2 || HHG5DM 3/ 925 \WHEHXUHG2 YHQUKW IDRQI 5DM 62)5  DG00 DOMCDAYHUH HHFHUDAYP D O HRARXUGHAYHIR HONGFRP HRHWHEQ
WP +RZ HYHJ BHFDAHZ HIHHID RULCDMGDOARD\P DI EHIR SRWRIR FRP SIQHY/HIFK TXOWMU DOGWRAHLQHIR HOVYDY LOM] H RAUUAKIVIOY JLYHQSHIRG
LFOAQ) WHIQMHNDMROLOYHAR HOMKDAZ HIHVRTRUUEDGLQDSHIRGFRP SDHGRWHIQMMNDMR G LOYHWR HOVP DEHGUQ) WIVBHIRG R \MDDHIGR GRUDIF
DG UH GRAHAKDUIRMIMAYVR \WHSOMFXTUSRWNRIR FRP SOQH/ARDAZ HLOYHWAMGLORUH MG GAUQ) WHSHIRG DG CRACHAHAOUD DY WHIG/LORXUBXMCHNVRUP CFIR
WHG/

/ ROQRWLCDARY! HY/ RIWLCDOMKHAWRXQNIQGP DNANAVFRXQARUSUHP LXP DUHFCSMIT H5 D52 HOFFWAMRULP RMY H\KFK CP RQVXQEHUS 6 JHHDD CFRH-BAG
CFFRXQIY SUCHSBY 8 6 * $$3  DVIQMMNGRP HXUQ) WHH [ HRAMH\ LHTP HKRGI ROMP LQAKP HON DG WHMALLI KWACHP HARG I RUBYROIQ) RUGHD HGGIY
LOXKP HOW 5 HSD, P HWR RXUGHEWQMXR HQVFDQUHBFHIQMIAXNCRP HIURP SHIRGWR SHIRG 7 KHIUNXHR RUYROP HR \WWHHUED P HOVP D | ORXDMWLI QU LEDQ®
© HUFRGSUIED P HYBUP LXP VRQGUQVDY/IQMMGFRP H : HP D CORIJHHDMUHYHXHIQWHIRP R FRP P LW HOMBDQRUILCDINRY WKAMUQ) RUGHAMIHFHIH
IHIRUSIRYIGQ) P DD HIDCDAMBGRHVR RXUSRUNRIR FRP SDQHYDOGSRME®D FROXEM |H

" IMLGHIGLGRRP HRQHDAW LQYHAR HQWLY UHFRLGHG RQWWH UHFR G GDMI RUSUYDMSRWRIR FRP SOQHVRURQWHH - GYIGHIG EDMI RUSXECFD WIG-GFRP SIQH/

2 XUSRUWRIR CRRVYY DOR U GRMHSURFHHG/| URP \DBVR LM HOV :  HUFRIQ] HUD HG.J DOV RUGRWHY ROLOYHWY HOWEDHG ROWHGL | HMIFHERR HOWHGHWY
SURFHHBYIURP \KHQVSRIMWRQ DOG\WHIP RWY HSFRWEDAYR \WHLQYHAR HAZ RABI DGR XQUHDT] H3J DQVRUGKHY/SURAG UFRIQ] HG ©  HUFRG PXUMMBHIRG
FKDQH/LQI QUYDOHR LQYHAY HOMKDAZUHP HDUKUHE DVDIUYDOHDY DFRP SRHR WHQHAKDQI HLOXQUHDD HEJI0QY GRWHY RQLOMHIR HOWLOWHFRQRICDMG WIAP HON
R RSHIDIRYY

([SHH

2 XUSUP DY RSHIDAY H SHOHVIGFOGHWHSD P HIWR WHP DI HP HQVHHDOG MGRHWHH SWDARQR WHLGRHQAYHI HHZ DYHURQ2 RREHJ WHLGRHQIYHI HH
H SHRHVUHP EXUCEGIXQAHMHS GP LQVADIRQS JUHP HOADG, QrHAR H/$ GYMRY $.JUHHP HQAMBD DCDQG SUR HMRQDO HHY [QMIAANIOGRMHIG-EW] SHOH/DQGRAH
RSHIDMY H SHOAY 7 KHP DI HP HQWHHDQGLGRHQMYHI HHFRP SHODMRXUS GYIVUIRUZ RINLQLGHDIN LQ) HYDODIY GHIRIDIY FRMQ) P RQRUIG) DOGUH L) RXU
LOMHIR HOV

([ FrBADAGHAL DD SRVGHGEHBZ.  DOLQYHAY HMBUR FAIR DY DQG B R WHS$ GYIVHU Z KHRDQG\R WHH WM I HGLQSURMG Q) QIR HOADGMRY DG
P DQIHP HQVHYLFHAR XY \WWHEDHFRP SHODIRQ ERQXV UG EHH W DOGWHURAWHRYHKHIGH SHOHVR \KAK SHYRQHIDIRFCEGIWR KA VYR DIHSIRIGHG DG SOG
IRUB\ WH$ GVHJ:  HEHDURXUDTRCEGISRIRQR WHFRP SHRDIRQSOIGE! \WHS GYMVAJ RUWEH LADMY R RXUSKIH &RP SIDIFH2 | IFHUDQG&KIH ) IQDGADCR | IFHUDQG
WHUUHSHRAYHWEH YV EDHERODSHRHQEIHR WP HVKAK LQAYIGOY GHYRM RQDQHKP DAGEDLY \RRUBMCHVDIOY : HEFDUDORAHFRWOQGH SHOHVR RXU
RSHIDIRY/ DCP LQVADIRQ DOG\WIQLRIRYY LFXAQ) EXWIRAMP MMG\R. L LOYHXR HQADGYLRY 1HAY LGFOGQ) P DEIHP HOVHAY DG LGRHQAYHI HAY/ \RWHS GYVAU SXUXOQAR
WH, QMW HYS GIMRY $ JUH-P HOW L. RAUDTRTEGISRWROR  RYHKHIGDQGRM-UH SHOMVIGRXUHGE: \WHS GYVAULQSHIRIP L) IWDGEP [ QMADAYH REDI DNRQYXQEHMH
$ P IQDIROS$ JUHP HOAMDQG UL DORKHUFRWIQGH SHOA/R IWRSHIDMRQYDOGWEQLRNRY/ICFOQQ) Z MRAIP LMANRD WRHUHADIMY \R

$  \WHFRWR RXURJDQ] DARQDOGRIHIQIV

WHFRWR FOBXMMY RAUGHADAMHAYDOH [FOQQ) WHFRIAR DY \KILG SOV YODDNRQVHYIFH/
WHFRIWR HIHAMY D) \DBYDGUEXUKDH/R RXUFRP P RQWRAN QG RAHMHRXUMEY
IHVDQGH SHRHVSD CEGIXQEHUDQ G-DBUP D HUDIWHP HQW LI Q)
GEWHYIFHDQGRMHUFRWR ERURZ LQIVRURKHUILCDGAQ) DUDQIHP HN

FRIVR KHIILQ

H SHOAY LGFOGQ) WDYHH SHOH LGRXUWHGE! WHS GYVHU RUP HP BHYR WHLQMX HOMCP  RUSD CEGIWRWILG DMWY SHIRP LQ) GHAMHFHRY
SIRG-RAYHSRWRIR FRP SDQH/DQG UL GHAHAOY  HIRIAQ) RAUWIKW

DOU HUD) HNDQG PXRAD0 HY
IHAVDGH SHOFVDARADAGZ WP DNHNY HIRW

H +H+ + +H+ +H o+

+H



| HEH.DODQG WEM U0 ADIRQ! H/ DO \WRANH FKOQIHOMG) | HHVDQG! HHAVSD CEGIWR DAY DIHAHY
| HGH.DO WM DQG GFDOS] B/

LQE-BHYE-QMAURRYA | HVDQGH SHOFVIGFOQQ) FHWSIQWDYHTH SHOFY

FRWR SUEDUQ) | LCDGRDONBMP HOVDOGP DQEQQ) ERRWVDGUHRIB/DG! LOQ) BHBRWRURKHIGRR® HVZ W WKHGE( & RURKHJWHIXDRY ERAHY

DG RAHUUSRIGY DG FRP SIDFHFRWV LFOGQ) U ADNRQ DG @Y |HAY DGWHFRP SHODIRQR  SUR HAMRDY UASRUEG!| RAKHSU-SDUDIROR
WHIRHRQ

WHFRIVR 00 UBRW SUR\ WP HQVRURKHUGRIFH/AR RAUMKDHKRTHY LGFOGQ) SUQIMY OGP DA FRIV WHFRWR DQ \KDHKRTHRU
GURRUP HMYVOQGWHARP SHRDIRQR [QHARUUHINRQY SHYRQGHOUASRQUEDH RAKHSUHEIDNRQR \KHIRFIRQ) DG UHIAGP DY
FRP P IWRQVDQGRMHUARP SHQDIRQSD! CEGIR ERNHYRUGHIBLY

UAHIUK DQGP DNHAEDD

ILGHIW ERQG GUHARLYA DQGR | LEHY HIUR WDQG RP WIRQV QCELOM LQUXUDGRHDQG RMHUIQKUDGFHSLHP LXP V

QUANWRIVDGH SHAHVR DGR LOWIDIRY LFOQQ) SUQINY P DM G AMBFHWDEKRHDG W

IHVDQGH SHQHVDRRADMGZ W 1 QG-BHIEHQAXAW RANGH®I DODGFRQKANY FRWV

FRWVR ZIQEQJ XS

FRAVLGRXUMHGIQARQGHAIRQZ [\ WKHI RUP DIRQRUP DIQMIGAHR HMA/RUYHKIFBIVR KRGS RXUDKHVI RS RURKHUSXUERFY
HWRAQ@Y H SHH/ \KFK D/QN DIRQRUQE QIIFDIRQ DG

FRAVDXRADMGZ W USRI DQGARP SIDFHREMIDIRQVXQGHAMH  $ PADQG DSSTIFCEGH| HEH.DCDG WMV XUMEV QY V

: HH SHAVEXWOQRADIXUH WDARXUI HGHIDODQG OGP LQVADAYHH SHOHYZ LEIQRBDHIQGRINMP VGUQ) SHIRG/R DAHNIURZ W EXVWZ LOIGHIHD/DSHFHWHR
RECDWHIVGAUQ) VKK SHIRGY

/ HDIH

7KHDP RQWR BYHIIHZ HXHLODQ SHIRGG-EHIB/RODYIUHIVR | CRRY LFOGQ) FDK DDMEGH RUQMNDY WHFRWR 1LDIAQ) DIGIHHICHRERP LF 06
P DOMHARQEMRYY * HHID RURBCERURZ LQIVIUHIP MG\R \WDAZ HFDQERAGFXUDGAMR DCERURZ LQIV LGFOGQ) WURKIK WHIMKOFHR  DEAMRDOG-EWHRUMEY L
\WFK DEAWRDOQEEWEHN Z RXTG FDAH RXUDXHNRYH.DI HUDAR VR | DOEHBZ RJ U FHYBQUATXLP HOVDHP FA7 KIVP HQAMDNHHD®D  IRHYHY R
LQHXRUHNAY RULL AHVEQFRQAWRY/DHP HAZ HFDQERWRZ XSV IRUAHY R LOMWRUADAW |, QD0 SHIRG RAULQMMMW SHOHZ L@G-BHIGOUIHD ROWHH \WOR
RXUERURZ LY D5Z HH SHAANQMW SHOHZ I@LGRBDHDYZ HIGFUDHRXUG-EWRAMBOES) |, QDEAMRY Z HP D GHAFDMDAHMARILDGALQ) | CROMY 2 Q-XCH ZH

+H +H+ +H

+

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

UHRHLYHG KDUHKRTHUCBSURYDO RAWHCSSTFDARQR WHP RALLHE DAHARYHDIHBIXUWP FOMANVRWIQEHUWRY D RWH  $PADVIP HGGE \WHEP DIVeMQHN
&UHAVS YODE OV $ FAS VD UKOWH | HAHRQ-XCH RXUDKHNFRYHIDI HUANXLUAP HQASSTFCEGIVR VHRR N-RXUMIY Z DV UHBRHG | URP W 2 XUPXUBHQW
WHBHDHDRY - [ [

0 DINHATLHBY

: HEHDHYHWWHP LG3BI P DNHABLEQ) HMUREP HYBURYLGRSSRIMMAY | RUXVR P HARUIRDCR P NG LOYHXR HWKDAI HZH DM DMERRYHUMN DEWMMG A/

/ 1P \WGS$ YDDRMIVR &DSABA RUO LGEBI0 DINHARRP SDQHY © HEHIHYHWDABIXDRY DG WKRAMUIICFKDQ) HYLQWWHP DNAKDYHUHSAHGWHIP RQAR FOSAD
D/MOEGI\RS 6 P LGB P INWRP SDQHY , QSOMFX@U Z HEHIHYHWKHHDHAXUWH® | HZ HUSURMGHYR FCBABDR P LGEBIP DINANRP SOQHY © HEHIHYHWDAP D)
FRP P HIADCDOG LQYHAR HQAEDNVKDYH LQUHRHQAV HILY GH HP SKDM] HGWHUVHYLFHDQG SIRGAVR | HIQIVAR P LG3B! P DNHNBMGHAMVIQI DYRUR GRAQ) R @UHFRSR DM
FOHQWDQGP OOILQ) FOSANCP DHVWEQORNRYY |, QOEAWRY WHHGLEHYP D EHFRQADIGHELOWHUDEL QI R XQEHZ UMM DG KRGS EDON (ROQY DG KLIK \ LHTBVHRXUMEVT RU
P LG3BI P DHAMKHYDARH VHHNVR P HAW M) DG I XMUHUHIXORY FOSMIOHNXLP HON : - HOBR EHIHYHWDARHHLYD@ANR P DINASDMASDOMKDADHZ LA \RKRT
P HDQQII XCIP RXQVR AHYIIQP LG3BI P DNANBRDDY $ VDUAKEVZ HEHIHYHRXUIE MV R P LQP 1] HW QAFDIRQUAN I RUDFRP S VHHNQ) LA B\ EHQ) CEG\RKRGIW
EO/Z MRAKDYQ) R\ QREDMWM-P  FRXSBGZ 1\ UHBFHGFDECAW R WDAMRDOBLEHY VR VHLYHWHP LGEB! P DNHANSIHAID DMERRYHRSSRUMQWY R LOAHINQP LGEBY
P DUNHAFRP SDQHY/



&DBMIOD DUNHN+ DYHO4HD8 QOEBIR) LOKHIRGIQS 6 0 LGABI0 DN LODQRH/ HVWA %OQW :  KUBIXQGHZ UMKDERQG UG\ QAFDMEGUQP DNHNVKDHEHHD
URBDXAINQUHFHA FDLY P LGEBIP DINHANARP SDQHYDUH G CEGIVR DR WHAHP DNV RIUDRVIGFOGQ) WHIRTBZ Q)

+LIK <IHTB0 DUNHAL O LGEBIP DUNHNRP SOQHVIHHDI DUHCRAMKG) GHEAQDQLP RQANDUI HHIRXIK \R EHDQDMERARYHD M HSERQG + LIK\ LHBERQG/DHIHHDD
SXUADHGE LQMANRIDOQMIRYZ KR [P RY RMHAMQIV DI RRAVHE ROWHONXGW FKOIAMIMIFVR \WHERQGEHQ) WKHS ) RUH TP SBi P X0 XQB/DGH AKOQIH
WDGHGIXQDY 3(7) V' DUHWIQULFDQABXA HYR XQEHZ UMKERQDY + RZ HYHU P XWOO XQB/0QG( 7) VIHHIED WNXIUHWHCELOW VR QX CDMWHULQYHAR HOVTXEND 1O
REHRI XQGLQMHIRUUHE-P SWRQVDQG RUFRP SO Z W BHIXDRY WXL HONV $ FFREQIO WHH IMMFHR DQORHVHRRQEY P DUHNVRUERQGYLYDQLP SRV
FROUGHDNRQLOWKHH HMHT LOWDOLQYHAR HOANE-AMRQ %4-FDAVHWHIHLWSLFDTD QABIRICR CRAYHVHFROEY P OWHWRUOWHGEVR 8 6 P LGEBIP DINHNARP SOQHY P X0
IXQB/DQG( 7) VIHHDD RRBRVIGHGEWDSMIDRS 6 P LGABIP DUNHNRP SDQHY : HEHIHYHWMYLYENHD VR EHDSHYMMSUREGP 0G FU-DM/DQDGYDOMHI RARH
@\HXVZ KR KDYHDP RHWEEG S \BCEDH DQG KDYHWH CELO \R LOYHANOQLAITXG DAHV

6\ QAFDMG/ RDQO DUNHAE ;- KUBIWHW QRFDAGEDQP DNANYP R3-W® P RHOFFRP P RO \R P LG3BIP DINNKHY D/Z W RIS/ GOQIWAKHM] HOQGAIXAW D
NH GUYHYR LOXWMRICCSSHIMOG FRUIAGRBQIO XQEHZ UMWY Z LA GHAR XQGHZ UMWKHETRY / RDQY/DUDQ HE\KURXI K DEDQN DHGRHHWHURQDS EHIW IRW
EDUVRUDHXQGHZ UMKDZ LW WP VSOV SURYMERQ/AKD/GHIP YWKHXQGHZ UNMY\R FKDQIHFHMEQWP V LFOGIQ) SUALQ) MKAMUH \ LHT DOG\MRU RKHZ VHNGRZ QDY
3G RVKFFHM XD \ QAFDMWHEDD LOWHHYHAKHWP VIQUIED P DUNHAG DUHLIQK | LAHX® DAERHR LOYHARLY ) XWHP RUH EDQNVDUHIHHIDED WORDAR
XQGHZ UMM P LGEBIP DINANBOQY EHFDAHWHDUDQIHP HOWHAAKH P D HODROWHSOR-P HOAR WHG-EWHZHIDID DUHCRA | LFLHAR P HANHEDGNM] IHMOQKXGBY / R/
SURMGHEE. FRP SDQHVAKFK DV/RXY SURMLGH FHYBIQI VR AHY LOWDAZ HFDQFRP P R DILYHQLP RXQAR G-EVRQVGHALLLE WP\ DAVKBAG FRXSRQV DG Z W DIUHGXSRQ
IHA $ VZ HOUHWHXOP DMKREHUR \WHEDQ/ Z HGR RABTXLUAP DN Bf © RURKHUDUDQHP HOMWDNEDQNVP D BTXLHZ KHODRMY RQDQDIHA EDAY

5REXWY HP DQGIRU HEVECBARD: HEHIHYHS 6 P LGEBIP DNANRP SDQHYZ LEFRQMKHVR UHTXLUH CFRHWAR G-EWDSMIOR UH LDGFHH MY G-EMKXSSRWURZ W
DG LQDFHOFTMMRYY , QDEAURY Z HEHIHYHWH@UIHDP RXQIR XQOMHWAGFOSANCKHISE! | XQB/R SUYDMHIXW | LUP VEURIED HAWP DAMGE 3UTIQ/ V@ CQDIMEDAYH

DAHVIOBMY BDGUWHIKFRP S \WREH  WQRQDVR - 000 Z LTFRMXHR GUYHG-DIDRARAW : HH SHAAKD/BUYDMHTXW \SRQRY Z LAFRQM}HWR
SXUKHIOFTXMWRQY DG GYHD HWHUHTXW LY HWZ W \HRXUHG GOV SURNGHGE. FRP SDQHAKAK DVXV

7KHO LGEBI0 DINHAVD/ DLIH$ GIRADEGIO DINAAG FFREQ) W* ( &CBMIOV1 DNRDCE HIAUIRMHO LG3BI0 DM IG\HDU 0 LGEBI0 DNANVQAFDRU WHH
DUHCSSUA LP DAMD 8 6 PLG3BIP DNNRP SDQHY Z KIFK KDYHOSSIR IPDAMD P LARQDIJWIDMHP SR H 0 RMRYHUWHS 6 P LGEBIP DUINHATFFRXQNVIRURCH
WULGR SUYDMVERBUIURKGRP FAF SIRGAW* * 37 * ( GHIGVS 6 P LGEBIP DNHVRP SIQH/DAKRHEHEHD  PLAORQDYG  BARIQDMOMHXH ZKIFKZH
EHIHYHKDV\MI QU LFDQARYHADS Z WK RXUGH LQWROR! 8 6 P LGEBIP DUNHNRP SOQHY

$WDRIYH, QAR HOW \ QDP LFV $ QLP EDDFHEHE HOWH\KSSD R DOGGHP DQGI RU P LG3BIP DNANG-EWTSANCRU-DM/DMERMYHSUAQ) G TP LRV : HEHIHYHWH
AUR® GIRMDMDOMHR P LGEBIP DNWDHRQIVOSRIHHDD SRVIGP RHI DRIEGIWP VR WHGLEU LFOQAQ) VAR HFRYHIOADQG USRI SCANDIHY EHARU
FOOBURARIRY DIGGRE-USIRMRYHADIHR FRUROSURYIMRYY $ GAMRIDM Z HEHIHYHI6 & P DD HWTH SHWAHLO FUHIVWHBRNRQ DQG CELON R P DD HWURKIK FUHEW
A FBVKDVIHHIDD WAXEMGEIQ% &VH SHIHAQ GZ HIRWIDMAKDQS 6 FRP P HIADCEDONVWURKIK FUHEWA FBV ) XUHU Z HEHDHYHWDWUWRLIFDOP LGEBIP DUNAAEH DXV
UDM/KDYHEHHQ B HJ DG UWHRYHY UDMYKDYHEHHQKLIKHU DvFRP SDUHGVR WH@LIHUP DUNAWCSLABT] DIRQ EURDGD GVMEXMGP DNMBDAQ) \R GZ HIPP XDRYHGRKHY

/ DA® Z HEHIHYHWDAQWH PXUHAONURGP HMBOGHY Z W DYDOEGIFDSMICP D EHIEGIVRVENHDGYDQEIHR  DAMERRYHLQMHY HOARSSRAMM DAKHHRERP\ WHRSHYY
DQGP D EHCEGIVR DFKIHYHLP SURYHGHARGRP LF \SUHDG/ DQG GRAP HBROWLP V

&ROHYDIYHE CEMIOB\WKRAMUHY ) RTBZ LQJ \WWHFUHAWAIMY Z KUFK Z HGH IGHEURDBD DVRFXUQ) EHEHQPLG  DQGPIG GUEHYKDHIHHID WG
ERURZ HYAR P DQEQP RIHHMXW D/DSHAHMHR WHURBCFDSMIT) DR \SHALLFDED \R SIRMAWBEHY GAUQ) HFRGRP LF GRZ QMUY © 1\ P RIHFRQHYDIYHFCSAID
WUKRXUY 8 6 P LGEBIP DIHNRP SDQH/KDYHH KIEMGKLIKHUBGYHYR FDK | G2 VDYDOEGNR VHYLIFHWHUGHEW, QDEAMRD 8 6 P LGABIP DNNRP SOOHVR WD
FKOUTAM HGE\ P SGUFDSMIDWAKRM KD MU HJERURZ HY Z KIFK | DRV DVMHIP QCHEXQEHZ UMG) SRFHWOGE Z KHYGHAHWOY  WHAKAMUCQY SURFHY

$WCARYH2 SSRUMQMVLO , QAR HOWLQ/ ROQY - HIQYHIMIQVHIR NHRXUHG RUXQHRXUHG GO0V \KER BCDME GOQVRUP H | DQRCHEDO/D0G VR DOWHIH WA
DOGHIW UHIMGVHRXUMEY - HEHIHYHWDARSSR QU LQVHIRUVHRXUHG GROQV DML QULFDQABHFDAHR WHI GDMY) UDMIKRXUHR P RWYHIRMAPXUHG GHENMKORHY/
DOGEHDAHR WHVIRY) GH HOLYHFKOLIPAMIMIFVR \RHAHWSHVR LOYHAR HQW © - HEHIHYHWDAG-EVAKKHYZ LW | GO LQMIADAM/R | HUD\XSHIRUMM QSR LBID/
FRP SOWHGZ W1 1] H5 UDMLQYHN HIN MCGRHI GO UDMIKRMUA/ DUHI HIHIDED GMWAKA-BIWEGIVR GHFIGHYIQYDOHH SHIHFHGE, 11 H3 UDMVHRXUMAY/LODUMGQ) LOMANDM
HOMURGP A6 HQRNHXUHG G-EAIBR SURVLGHMARQY GH HOLYH FKDUIRAMIMRY 6 HIRNHRXUHG GHEVKDY SURIMY LQSD P HAZP R DQIMKHIVAHRXUMY KRTHY Z KHBE
KROHY DHGHR UFHYHSD P HWEH RIAMQRUFMHERY DQG HIXWY KRTHY ) XU WHHLQMAR HOVDHVHXUHGE, \WHIMKHVDAHV Z KIEK P D SIRYLGHSURARNRQLOWH
HYHQAR DGH D@V



3RUARIRDQG, QVHAR HAS FAYIW

$VR 6HBNP BHJ EDHGRQI QUYDDH RUSRWRIR FROMMMGR IWNDHOVHRR MU GGBEAQHIF HV R ZKIFK  Z HFRQUIGHAR EHXQUERH
G-EWQMHIR HON LFOGQ) 2 IR SRIRQVR \KFK BT/ \HRQG CHOVHIR M-RXUHG G-EWQYHIR HW XQHXUHG GHEWQYHAR HOV SUHHWHGHDAW
LOYHAT HON FRP P RQHDAW QYWY HONDOG LOYHWR HQWXQBY/DQG YHKLEDY

$VR 6HBMP BHJ RXUZ HIK\MG DYHIDIHVRABD, LHIER WHSRWWRIR DAVDUYDOHDQG P RMY HSFRWZ DY DG UASHRAYHD DOGRAUZ HIKWMG
DHIDIH\ IHER CFRXQ) G-EWIQGLGRRP HSURGHAQ) VHRXUMH/ DAVDIUYDOHDQG P RMY HSFRWAZ DY/ s3] WASHANHD  $VR 6HBWP EHJ WHZ HIKWMG
DHIDIH\SUOGR \REOG-BNQYHAR HONZ DY

$VR 6HBMP BHJ ZHKOGLQMAR HQVIQ  SRWRIRFRP SOQHVZ LW DD U DM LUYDOHR HAORQ $ VR 6HWP BHU Z HKOGGHABYHIDIH
R [ GBARHMW

: HH SHFAAKHSIFHR RURWICDIRQAR YD Z MWHSTIFHR WED P HQV , QSHIRGYZ W GZ HJWSD P HQAYROP H WHSTFHR RAURWILCDIR/LVH SHAMG\R\GZ
SXUWHI® WLSIGD UMEQ) LOMIAIDM/ BHEAHGEUH LOGAQ) DRIV DQGP DUNAAXGRHEIQN KDVGGWR DGHFOHIQP HIHJDGE DFTXAMMRQY DRIV Z KUK LOWUDKD/GG\R
GRUDHGWED P HYVOQGRUILCDNRY/RYHWH TXOWAU $ GRRXIK WHSDFHR RILCDIRQVKDAGZ H3 Z HFRQMXHVR | REXVRQLQHIY LQUHFHMRQUALEQABMMAKDAZ H
DUHI CP LODUZ WY LQFOQAQ) VHYLFH RUHQAMGVHRRLYAKXFK DVAR I DUH LQUKUDGRH DOGKHDBNFOUH DG WWHFUHAVNXOIN R RAUSRINRIR UHP DQVFROUMMNT KHP DVUMY R RXU
LOYHAR HONVDHVKSSRIAGE) \RSKMIFDAMG | LDGRLODSRQRYZ KR SURYLGH RSHDMRDDGG | LGDGADCARXUAHY |, QDEAMRY WHAXWHMBAQ) HYLURGP HIAVI DYRIEGIR
QAUFBEHY D52 Z Cb RAN FRQIMH/AR KDYHWHRSSRMQW \R LOMHMNQ G HXQUIGFKHWIQLAMRYIOH FHWR BLAIRQLIQM] HZ KLFK JLYHY/XVAKHCELQIN \R\KPMUHWKH
WP VDQG\SUIDG/R WK GOV R LGFOGHZ LGHNSUHIB/ GZ HUGDQ\R YOOHY H WOGHG FOMBURMAIRY DMEFRYHGYH DI HSUR LBV DG FUHEVEIRARNRD/

* HDOR FRQMXHWR LOMNOQ\SHADOV | LIGAQ) SRWRIRFRP SIQHY LFOAQ) : LQNAILH 258& 6/ ) $P HILQ DQG&KIBRG60 $  7KHHFRP SOIQHV/P D XVHRXU
FOBABDR \XSSRWFTXMNRQY Z KLEK FRXTS FRMXHWR GOG\R LFUDHG AYIGHIGLGRRP H 6HH 6SHADOY) LQDGAQ) 3RUNRIR&RP SDQH/

: HOHFRQMAQ) \R P RQARUMHH | HRAKDAP DINAYRIDMY LFOXGQ) D/DUAKXOR DUMEQJ IQMMWDMHYUREP HIWP D KDYHRQRXUSRWRIR FRP SOQHVOQGRXAU
LR HARRYMEY ; HEHIHYH\WDAKHUS.G UNHLQLOMMNDMY Z LGP HIQQI XT BHH IWWRXUCHAQYHWY HOAGFRP HD/Z HEHILQWAVHHWHLP STAAR. LOMBMADRY
H FHHEQ) RAULQMINDMIGRY : HEHIHYHWDARHUIBLG UMHLOLOMAXNVDA/Z LGP HQQI X® EHH IWRXUGHAQMXR HOAFRP HDVZ HFRQMMHRVHHWHLP SCAWR LOMBIA
WDMH AHHAQ) RULQMMWDMI GRY ) RUH TP SO EDHERQLQMAWDMHBRIR/LQHIHAWDVR 6HBMP BHU \WHDYH.DJHEDHUDMRQRXUI GDIY DMGEW
LN HOVLVESSUR IPDMD  DOGFRXTBLGRU-DHI XUKHUDYLOMBMAFROUIFW URHARURK KRAMKH\MUHHP ROMVHIGG' HAHP BHU
BBBBBBBBBBBBBB

5HIHU WR IRRWQRWH RI RXU ZHLJKWHG DYHUDJH \LHOGY DQG LQWHUHVW UDWHYVY WDEOH IRU P



2 XULQYHKE HAZRIVWY | RARHWUHP ROKVHIGHS6HOWP BHU DG WSUMWOMSEHBZ Q) RIP DIRQSUAHIMG KHIHOLY DASDUYDOHXUBWRKHE VH
|QAFDAG

7KUHO ROMV( QEHG6HBWP EHU

LQWRADB/

11 QAR HOWFRP P WP HOV

* IRWRIWILGDARY/

| HW 6HOGRZ Q/ 2
7REDQY QMM HIVRP P LR HOV

3UCASDIIP RXQIR LOYHKR HOWIXQGHG

7RBCSUCASDOTP RXQIR LQHAR HOVIXQGG
3UGASDCDP RXQAR LOYHM? HOMRTS RUUHSDIG

) LACHQVHIR NS G-EWQYHWR HON
6HRQG CHOVHIRUNHRXUHG G-EWQHIR HOV 2

8 QHXUHG G-EWQMIR HOV 2
3UH HUHGHIXAW LOMIR HOV 2 2
&RP P ROHDAW LR HOV 2 2
QR HOWXQBY DG YHKLEGY 2 2

7REOBUCASDOIP RQMR LOYHAR HOMRGRUBENG
1 XP EHUR QHZ LQYHWR HOWARP P WP HOWLQQHZ SRUARIR FRP SDQH/
$YHDIHQZ LQYHAR HONFRP P WP HOAZP RXQW/
: HIKWGDHDIHWP IRUGHE. GHEWQYHIR HOWRRP P WP HOW O\ HDUY
SHAQMIHR QF GEWQYHMR HONFRP P LW HONDW

| GDAQ) DM

SHAHQMIHR Q. G-EWQYHR HONFRP P W HONDW
I HG WD/ 2

: HIKWG DHDIHIOMHWDMR Q7 GHEWQYHIR HOW
FRP P L\ HOW

: HIKWG DYHDIH\SU-DG RYHUDSSOCEGIEDHIDMR GHZ | GDMY IDMGHEWQYRAR HONFRP P W HOW

BBBBBBBBBBBBBB
1XPEHU RI QHZ LQYHVWPHQW FRPPLWPHQWV UHSUHVHQWY FRPPLWPHQWY WR D SDUWLFXODU SRUWIROLR

JRU WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DVVXPHV HDFK IORDWLQJ UDWH FRPPLWPHQW LV VXE
DV&BHISWHPEHU
JRU WKH WKUHH PRQWKY HQGHG 6HSWHPEHU DVVXPHV HDFK IORDWLQJ UDWH FRPPLWPHQW LV VXE

DV RI 6HSWHPEHU



$VR 6HWP BHJ DG HAPEU RAULQYHAR HOVARQIMMG R \WHI RTRZ 1QJ

6HEWP EHJ " HRHP EHJ
LQWRA\DQG/ $ P RON HS&RW ) DLU9 DOH $P RON HG&RW ) DLU9 DOH

BBEBBBBBBBBBBBB
JQFOXGHV LQYHVWBHQM @OMYG &KDSIRUG 60$
,QFOXGHV LQYHVWPHQW LQ 25&& 6/)
DQG Rl ZKLFK ZH FRQVLGHU XQLWUDQFKH ORDQV DV RI 6HSWHPEHU DQG 'HFHPEHU

7KHEEGIEHDZ GARUER/LQMR HOVE! LOGMY FRP SRUMRQEDHGRQI DUYDDHDVR 6HOAP EHJ G HHPEU
6HEWP EHU " HHPEHU

$ GYHWYIQ) DQGP HAD
$ HRGFHOQGGH HQH
$ X\RP RAYH
YXEEQIV DG UDOHADM
(e SVIVALTI=EY,

&KHP LFOY

&RQMP HUSIROEW

BBBBBBBBBBBBBB
,QFOXGHV LQYHVWBHQMWIL@G: $PHU
,QFOXGHV LQYHVWPHQW LQ 25&& 6/)
,QFOXGHV HTXLW\ LQYHVWPHQW LQ &KDSIRUG 60$
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: HIKWGDYHDJHWLD IHBGR G-BADGLGRRP HSURGHQI VHRXUMW/

. HIKWMGDYHIHIQMHAWDMR GEWHRXUMAY/

. HJIKWGDYH DI HVSUHIG RYHUEDHUDMR DO GO UDMLOQYHKR HOV

BBBBBBBBBBBBBB
) R QRQWBMG UDMLCFRP HSURGAQ) LOYHWY HIW FRP SXMGEDHERY D \WHQAYLGHIE RUQMIMACFRP HHDGHS | RAWHUASHRMHWIAQ) \Z HYHP RQMYHIG-GROWH
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WHSHIRP DIFHDQG | IUYDOHR RAULQYHIR HQV Z KIEK P D LGFOGHWHI RTBZ LQJ

1 DAHAP HOM WFAHWR \WHSRIRIR ARP SO0 LQDEHICQ) \RIWEXMCHN SOQDQGFRP SIDGRHZ W FRYHIION

$  SHIRAF DOGUIXOUFRQERZ W SRWRIR FRP SO P DI HP HADQG Ll DSSURSUDM \KH I LCDQADCRUMADADLE \SRQRU R GVAXWI LDGADCERMRY
UATXULHP HQVDQGCAFRP SIWKP HOV

T AR SDUMRQAR RKHUFRP SIQHY/IQWHSRWRIR FRP S VIQGMY  DOG
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,QYHVWPHQW LV QRW SOHGJHG VO \F FRGIOW WHRLIDA. WQGHU 25&8& 6/)
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UAXGAGLODQDIIBIDMADK I GZ. D0 H3JURWIQMEDODMR MWD 2,55 \RXVR RUUWDMJ

,55 LVDP HDXHR RUGMRXQMSFDK IBZ V 1Q®Z VDIGRWBZ V' 6SHAILFDD ,55 LV\WHGVARXQADMDAZ KIFK WHQHABUVHOAYDOHR DOFDK | GZ VIVHIXDOR
JHR 7KDAV ,55 V\KHGVFRXQADMDAZ KIFK WHSUIWHANYDOHR VRBCACSMIO QYHWMG LOHZRK R RXULQYHUR HQIVLY HIXDORWKH SURHQAYDOHR - DU HGUHMGY I URP KDV
LQYHIN HOA2 XU,55 FDBXONRYY DHXDXAWS
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5 HOOJ HG UMDY Z LW URSHRVMR DOLOYHR HMSHBUHIM\KHVRBCFDK UHFHYHG Z W UASHRR HIFK LQYRAR HOMQFOGIQ) DIIP RMY DARQSD P HOW LOMMW
QAYIGHIE/ SHED P HQVHY XS URQVHY H AHBYXS LRQWHH/SIG DG | RAKHWMP GTQSRMRQR DOLOYHIR HQV OGP LQVADAYHI HAY DIHQWHY TP HIGP HOWHY
CFRUGHGLQMAAVDQG RMHUI HH/ DG SURFHHBY

* URW,55  Z I\ UASHRNR DQLOYHIR HMY FOBXDAG EDHG RQWHEMAKDAZ HLQYHNG FDSMICDNG AM/Z HUFHYHS GMMBXMR)Y UIDBBWR Z KHQZ HP DeH
GMMBMR/AR RAUNKDHRTEHY , QUIOLQYHIT HIVDUHDRKP H3\R RFFXUDMP H] HR

* URW,55 U GRWKIRUFDOUAXOVUHDY) \R RXUSDASHIRP DQFHDQGLY QRACHHWOLO LOAFDIYHR RXUIXMBMUAKXIV , QDEAMRY JURW,55 GRVGRAH GRAKH
HIHAWR P DQIHP HOWHAY H SHOFV LGRHQIYHI HAVRM H/ERGH ROREHERGH B\ XVRURXUMKDUHKRTHY DJGZ RAGEH®Z HAL VAEG

$ JIGIDMADK | GZ UWD0 HIURW, 55 RORXUH LWGLQMIR HOVUH GRVRID LOYHWA DG WD H3FDK P RXQNDYGAAUEHSCERYH DOGERHVQRAM GRAIQ
XQUDT HGJ D.Q/RURWHYIQRXUSRMRIR

) LODGADOR ROGMRY / LTXLAW DQG & DBIMICE HRXUFHY

2 XUQIAGAW DG FOSMIDBARXUAHY DHIHHIDMG SUP DUO | URP FDK 1GZ VI URP LQMBMAYLGHI/DQG! HAVHLGHG | P RAULQYHWR HQW DG SUGALSOOWED, P HN RXU
FU-GWIROMY G-EWHRXUMY DARQWIQLRIR)Y DJGRIMHMAXUHG DG XQHXUHGGEW HP D DORIHHDMADK IGZ |URP RSHDARYY [ XMHERURZ LQIVOGG XMUHR | HIQIV
R UMV LGFOGQ) SXECF DG RUSUYDMIWKOGRHVR . G-BWIGE RUHTXNY VHRXUMEKURXI K ERK U IMAMBGR | HIQIVRI R RUMKHD U MADARQWEAP HOATGG SUYDM
RIHIQIV 7KHSUWP DY XVA/R RXUFDK D L LYY HOVLQ SRUNRIR FRP SOV DG RKHULQYHIY HOVDQGWR FRP SO Z W FHVEQSRWRIR G YH W LFDIRQUATXUP HOV 1L
WHFRWR RSHIDIRYY LFOAQ SO QI RIUHP BEXIQ) RXUS GIMAJ UL G-EWHYLFH UHSD P HOADQGRM-UILCDCAQ) FRWR D) ERURZ LQIVOQG LY FDK GMUBXMRQAR \KH
KROHYR RXUKDSY

: HPD IURP WP HVRWP HHOAULQR DEAWRDOG-EWIA.OMY (GRBDHWHM] HR RXUH MY FUGWIRONY HAMILQR DEAWRIOG-EWHRUMY DIRQWIQLANRYY RU
[MXHDEAURDOG-EWHRXUMEY $ Q1 \KFK LOPAUMHIPHRUMAXOGRHZ RXGS EHVXEMAAR SUYDIOQ) P DNANRQEURYY RXUGIXLAW WAL HWV FROMPAOCDOG B XDRY
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RN LI LP P HIDMD DAMAMHERIRZ 1Q) RUMKOGFH WHUDAR R \RECDMAV GW\REDICE MMz REHAKDOLGG-EWEHW RVRBOLQE-BAMEHN SOV SUH HIHGWRAN LVDABDIV
2XUPWBOMIIHADIRLY [ [
$VR 6HBNP BHJ DG HAHP EHU RAUDMNRYHDIHUMR Z D/ DG UASHRRYHD : HVHHN R FOUHX@ FROIGURXUXQ XQEHGARP P WY HOV

IROHSXSRHR SDOQQ) RAURYRQ) | LDGADOBYHIIH ) XUWHJ Z HP DIQEQVA | LFLHQAERWIRZ Q) FDECAW Z LMOQWH DXAAWRYHIIHAP MNRQ\R FRYHUDQ
RAMBAQ) XQXQEHEARP P MY HQNZ HOHUHTXUHG\R | XQG
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2 XUBRQ WP FDK QHH3/Z L @LGFOGHSUGASICED, P HIVRQRAMBQECQ [QG-BAMEHN DG XQ@AQ) R DEAMRIOSRMRIR LOMXF HV ) XQAQ) IRUIRY WP FDK
CHO/Z LTARP HIRP XQAMHEGHABURFHHGYI URP 1LQDCAQ) CRMEY : HEHIHYHWDARXUIINGW DOG\RUAHVR FDSMICDUHOGHDOME\DM RUMRVWIGEY WP FDK
WAL HV ;- HFDGORAMKRZ HYHU BHFHMBOWDAKRHVRXUFHVR! | XQ0/Z L@EHDYDMEGI DADMP HOQG XSRWP OFFRFBBEGIVR XVLOVK | LELHATP RXQVLOWHI XM
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B\ RSHIDAY R SUP DU D/DUAXOR \HDGZ Q/DOG WD P HQVR P LARQDQGRA-URSHIDAY CRIW R P LORQSOMDID RV [XQAQ) SRWRIR
LOMHAR HOVR PLARY / DM FDK XHELO!LQOGAQ) CRAYMYZ D/ P LARQGAUQ) WHSHIRG Z KIFK Z DvSUP DU® WHUAKXOR AWIBMRY/SOGR

P LGIRQ G-ENMXOFHFRIWVR P LIRQDG WEXUKDH/R FRP P RQVRANR P LR RV GHAERUIRZ LQIVR P IERQ
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SXWXOQMR RAMHARQG CP HOGHG DOG UANBMG G YIGHIG VO HVSDI Z HZ LEUHQYHDTIFDK QUBXMRYGFROUGE. \WHYRDGRQEKDD R RANMDHREHYZ KR
R RMBRAMR UFHYHWHUGMMBXMRQIQFDK D/SIRMGHSEHBZ. $ VD UKW WHYRILG DAKRU HY DI5Z HGHROW DFDK AYIGHIGRURMHUAMUMEXNRY \KHORXU
\KDUHRTHY Z KR KDYHRARSME RANR. RXUGYLGHIE QIR HYEDIDZ LAKDYHWHUFDK GMMEX\NRQY DARP DIFDID HQYHAMGLQDEAMRIOKDMR RXUFRP P ROMBAN D/
GHAUEHSEHBZ IDKHANDQUHFHYQY WHFDK GYIGHIGRURNHUGMMEXNRY $ Q | ITFMRDOKDUHRNHZ VAL KCEBIVR D SDMASDOAQWHAYLGHIG QYRR HOABDQZ LD
IQAMIGEHSOIGIQFDK

| GZO® IKHE\KDUA/DUHXVHG VR LP SBP HYAWRHAYLGHG UHQYHAR HASMO \WHQP EHUR \KDUAAR EHIWKHGWR D\KDUKREHZ L@EHGHMP LGHGE. AYIAQ) WHVRED
CRIULP RQMR WHFDK GYIGHIGRUGMUBMRQSD CEGIVR DVKDHKRTHUE, \KHP DINHABUFHSHAKOHR RXUFRP P RQWRAN DARHFRHR W XOUMBAQ) ROWH1 HZ <RIN
6VRAN ( [ FKDQJHRQWHSD P HOADMR DAMMEXNRY RULL CR\DBILYUSRIMG | ROVKAK G WHDHIIHR \WHUWSRWGELG DQG DN SUFHY + RZ HYHU L \WHP DINAABUFHSH)
\KDUHRQWHSD P HQWEDMR DFDK AYIGHIGRUGMUBMRQH FHHBAKHP RAWHHO® FRP SXME GHADXHAYDOHSHAKDH Z HZ L@MKHKDWYDARHIBDAUR L \KHP RW
URH® FRP SXAWG GHADMHANYDOHSHAKDUHDGG 1L R WHPXUWHAP DUNHABUFHSHVKDUH ROVKAK GMWHUGMARXQAR WH PXUBHOAP DUNAMBUFH SHKDUH\WDAXMEH FHHEHG
WHP RIBFHQ® FRP SXMEQHADAHAYOOHSHMDM ) RUH TP SO Ll WHP RIABFHQ® FRP SXAMG GHADMHNYDOHSHNKOLHLY DQG\WHP DUNA/SUFHRQ\WHSD P HWEDM
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SHMKOUH R WHPXUWHOAP DUNHMBUIFH 3XUXOQAR RAUMHARQG P HGHS DQG UKEMG G YLGHIG UH QAT HABDO L KDWY/ DUH SXURKDHGLQWHRSHDP DUNHAR LP SBP HOAH
AYIGHIGUHQYHAR HASDD \WHQP BHUR \KDUAR EHIKHGE\R D\KDHKREHMDOEHGHMP IGHGE. GYIAQ) \WHERTIULP RXQIR \WHFDK AYIGHIGSD CEGIVR KK
\KOUHKRGHUE, WHZ H.IKWMG DYH.D) HSUFH SHMKDUH | RUDEMWKDUY SXUFKDHGE\ WHSTIQDEP LQMMDRUOWHRSHDP DHAQFRQGHRANRDZ W WHAYIGHIG 6KDBKRTHYZ KR
UFHYHAWIBMRV/IQWHIRP R \KDWW/R FRP P RQWRAN Z LOEH\KEMPARWH\CP H8 6 | HEHDO\WBMDQG G0N FROMNXHIFHVDVLL WH UFHYHSFDK GUMEXNRY/
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7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ COLPRWODRVAIRQJVEDNEBIDWHG WR HDFK FUHGLW IDFLOLW\T

7KH FDUU\LQJ YDOXH RI RXU %39 RO/WIHWN RO ®LW ) D,F LEBOWAVVHW )DRUQLWE/2,,,6 Y BY,VHRMLIGHLOAL W\ ,91RW
IRWHYV -XO\ IRWHYV IRWHV -XO\ 1RWHYV 1IRWHV DQG IRWHV DUH SUHVHQWHG QHW F
PLOOLRQ PLOOLRQ PLOOLRQ PLOOLRQ PLOOLRQ PLOOLRQ PLOOLRQ PLOO

UHVSHFWLYHO\

,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJYV GHQRPLQDWHG LQ IRUHLJQ FXL

,QFOXVLYH RI FKDQJH LQIHPMWL PBD KMEWHYDOXH RI HI

7KH DPRXQW DYDLODEOH LV UHGXFHG E\ PLOOLRQ RI RXWVWDQGLQJ OHWWHUV RI FUHGLW

) RAMH\MUHH DG QCHP RQMVHIG-G6HBAP B DG WHFRP SRIHOVR LQMMIW SHOHZ HIHDVIRTBZ V

) RUWH7 KUHHO RQMV( QGHG 6HBWP EHJ
) RUWH1 [GHO ROMV( QGHG6HBWP EHU

LOWR\DB/
, QMW SHOH
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SHIHU, W® 2 + ),1$1&$F(®BMA76 + IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV +RBVEH WD HEW RQ G\
UDWH VZDS
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&0DVV DQG 3HULRG LQ w 3BIHWQFH SHU 8QLWS
5HYROYH@LWUDFLOLW\
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"HFHPEHU 2 1§
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$VVHW FRYHUDJH SHU XQLW LV WKH UDWLR RI WKH FDUU\LQJ YDOXH RI RXU WRWDO DVVHWV OHVV DO
DPRXQW RI VHQLRU VHFXULWLHY UHSUHVHQWLQJ LQGHEWHGQHVYV $VVHW FRYHUDJH SHU XQLW LV H[S
EDVLV

7KH DPRXQW WR ZKLFK VXFK FODVV RI VHQLRU VHFXULW\ ZRXOG EH HQWLWOHG XSRQ RXU LQYROXQWL
LQIRUPDWLRQ WKDW WKH 6(& H[SUHVVO\ GRHV QRW UHTXLUH WR EH GLVFORVHG IRU FHUWDLQ W\SHV
1RW DSSOLFDEOH H[FHSW IRU ZLWK UHVSHFW WR WKH IRWHYV IRWHV -XO0\ 1RWHYV 1RW
UHJLVWHUHG IRU SXEOLF WUDGLQJ RQ D VWRFN H[FKDQJH 7KH DYHUDJH PDUNHW YDOXH SHU XQLW IR
DQG 1RWHV LV EDVHG RQ WKH DYHUDJH GDLO\ SULFHV RI VXFK QRWHYV DQG LV H[SUHVVHG SHU
J)DFLOLW\ ZDV WHUPLQDWHG LQ

J)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q 1RYHPEHU ZH FDXVHG QRWLFH WR EH LVVXHG WR WKH KROGHUV RI WKH 1RWHV UHJDUGL!
DPRXQW RI WKH 1IRWHV DW RI WKHLU SULQFLSDO DPRXQW SOXV WKH DFFUXHG DQG XQSDLG LQ
'HFHPEHU ZH UHGHHPHG LQ IXOO DOO PLOOLRQ LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH

WKHUHRQ WKURXJK EXW H[FOXGLQJ 'HFHPEHU

&UHAVY DADAHY

2 XURUHAWIA DN FROEIQPARP DY FRYHION (FOGQ) FHIBQ QP MIMRQ/ROWHLGRXUHFFHE. XVR DEAURIOQE-EWEHN DG RQRXUCELDN \R P DNHGAMUEXNRY/
R RXUMKDUHKRTHY RUBGHP BEXUADHRIANHKDUA/R WRAN XSRQWHRFRXUHIFHR FHYRQRHIV DOG PP DY HYHOVR GH DXOVZ K PANRP DY FXUH QG QRIFH

SRR

SHROLQY &UHAVY DALON

2 Q$ XIXW Z HHQMIGLOR 0Q$ P HIGHG D065 FABMG 6 HIRUB UGS HYROMQ) &UHEVS JUHP HOMKH?5 HYROLQ) &UHEVY CAAON  Z KIFK 0P HB/DG
UHMBAR LO LW HIMHAV WDAFHIE Q6 HOR UG HRXUHGS HYRMQ) &UHAVS JUHP HOMDAGDVR ) HEXOW DVEP HG-G UMBAG XSSP HOMSRURKHZ VHP RAILHGSURU
VRS XIXW 7 KHSDUWA/AR \KH5 HYROLQ) &UHAVY CRLON LFOGHXY DYURURZ HUWWHGEEHY I URP WP HVRWP HSDMEWNHMR. HIFK D35 HYRVLQ) &UHAW HIGH) DG
FRIBALYHD \WH?5 HYROLQ) &UHEW HIGHY DG 7 UAWWOEN D/$ GP LQVADIYHS JHOW

7KH5 HYRYLQJ &UHAVY CAON IVIXDIQM-GE  AHVEQGR HAF \KEMGDUH/R RAYIQH MAMFHD/R \WHFBRMQ) GDOMR \WH5 HYRYLQ) &UHAVY CAOW DQGZ LOEH
JXOIQMGE FAHIBQGRP HAF \MEMGADUH/R RAYAKDAIHI RP HSRUDFTXUWHGE. XVIQWHI XUMUH FRIBAIYHD \WH:* XODQRY  3URRHHB/R \WHS HYROYLQ) &UHAVY CAONV
PD EHXHGI RIHHDOARSRDMSXERHY LFOQQ) WHIXQEQ) R SRWWRIR QMR HON

7KHPLj P XP SUCFLSDOIP RXQAR \WH5 HYROMQ) &UHAVY CHAOW LY EAIRQ \KEMRAR DYLLOEON XQGHWHERWRZ L) EDH Z KLFK LVEDHG ROWHRXUSRWRIR
LQMHXR HOVDQG RRHURAWEAQ) LOG-EWEHY 0 [ LP XP FOSTAW XQEHAHS HYRVLGQ) &UHAVY CAONVP D EHIGRUDHG\R BEAROWURIK RXUH HAMHR [0
XGFRP P WG CFFRLERQ! HDXUHWURXIK Z KLFK H MY DOGQHZ. GEHYP D DANHURSINRY DIUHHWR SURVIGHDGAMR DO LDAQY 7 KH5 HYRYIQ) &UHEVY CROW LFOG/D
P LORQAIP IWRMN LQQCHEDY/ G IVAVHRXUGE. DSHIHRMG ! LMBURIMNY LOMFWNQ\XEWEIDI DUR WHSRWNRIR LOYHAR HOVKHIBE XVOQGHIRC * XOUDQRU \KEMPW
R FHMIQH AHBMRY/

7 KHDYDLOEOW SHIRGXQEHAKHS HYRVLQ) &UHAVY CAOW Z LaODMP LADMRQO DK ZIWWASPAWR  PLARQR FRP P W HV 6HBMP BHJ ZLK
WSAWR  PLAROR FRP P LW HOV \RIHKHUWH 1 RO ([\WIEQ &RPP LW HON  DOGROS$ XIXW Z WK UASHRAR\WHUP DQQ) FRP P WY HOV \XFK UP 0QQY
FRP P AR HQV WH ([ \WEQ) &RPP MWWHOV  RIHKHU WH? 5 HYROLQ) &UHAVY CROW &RP P WY HUWVHP LCDIRY' DM 7KH5 HYRYLQJ &UHAVY CAMN Z LGP DXMUHRQS$ SUO

ZONUWASHRAR P LARQR FRP P LW HOV 6HBAP BHU ZUKUWASHPAR  PLARQR FRP P W HQIV DOGRO$ XIXWY Z W UASHPAR\WHUP DQQY)
FRP P LW HOWV \RIHAHU WH? 5 HYROLQ) &UHAVY CRAOWO0 DMV’ DM * XUQ) WHSHIRGIURP \WHHDUIHWS HYROLQ) &UHAVY CAON &RP P WY HWHP LDIRY' DMVRWH
I LQDC6 HYRVLQY &UHAVY CAOWO DMWY DM Z HZ LOEHREQIDAMGWR P DNHP DOEDRY SUED P HOVXQEHAHS HYROLQ) &UHAVY CAOW RAWR WHSURFHHB/R FHMBIQDRHW
\DBVDQGRAHUUHFRYHY HYHQWV GG HNXWY DG G-EWARKORHY

: HPD ERURZ [P RXQNLQS 6 GRULYRUAHYEIQRNHISHIP G FXUHAHY $ P RQNVGLY QXQEHMHS HROLQ) &UHEVY CRAOW Z W UASHRARWH( [ WORQ)
&RP P W HOVIQS 6 GRIYZ LOEHIUQMIMDMWH L \MP 62) 5 SOVDQ CESTFTEG FUAWIENWR HOASHDGSOVP DUIQR HWHJ SHIDQOP RULL WHILRW
ERURZ 1Q) EDHLVIBDAMMOQRIHDCORWHSIRGANR  DOG\WHARP BEGHGGHRAP RXQW SHUDGDP RU L WHOGMCDAYHEDHUDMSOVP DJLQR HWHJ s
DOOP RUL WHIURWERURZ 1Q) EDHLYIUDMMDQRHDOORWHSIROAWR  DOG\WHARP BEGHSGHRWEP RXQV SHIDDP $ P RQNGILY QXQHMHS5 HRNQ
&UHAVY CAOW Z W UASHAARWH1 RO ( [ WAQ) &RP P WY HOVIQS 6 ' RIWY/Z L@EHIULQMMMNDAMHU L \MP 62) 5 SOVDQ DESTEEG FUHAWIEWME HQNSUHIG SOV
PDJIOR SHUDQOP RU L \WHDSMECDAYHEDHWDMSOVP DILQR SHIDQOP : LW UASHFWRGDY/GHR (DMGIQ8 6 GRIW ZHP D HBRMWHAMP 62) 5
RUWH COMCDAYHEDHUDMDAKHWP HR GUIY. GRZ Q DQG\KAK GOQVP D EHFRQYHWG URP. RGHUDMVR DCRKM-UDATD. WP HDARXURSINRY \NEMRAR FHWIIQFROBURYY $ P RXQV
QLY QXQEHMHS5 HYROLQ) &UHAVY DNV Z W UASHRARWH( [ WORQ) &RP P W HOVLQRKHUSHIP WG PXUHIAHYZ LAEHDULQAMIMNDAKH UHBYDOADM\SHAL LHG\KHIHO
(FOQAQ) DO DESUFEG UV HONSUWHIG SOVP DJIQR HWHJ SHUDODP RULL WHIURWERURZ 1Q) EDHLYJBDAMMDDRHDOORWHSRGAR DG
WHFRP BEGHGG-BWP RXQW



SHIOIDP $ P RQVGLY QXQGEHMHS HYRILQ &UHAVY CAMN Z W UAGHFARWH1 RQ ([ WAQ) &RP P WY HOVIQRKHUSHP WG PXUWHIAHY Z LOEHDULQAMANDARH
UHDYOQADM\SHAI LHG\WHHO LFOGQ) DO CESOFEGFUEWIEHR HONSHIG SOVP DJIQR SHOQP : HZI@ORSD DIFHR ROXQRIY QP RXQV
XQEHMH5 HYROLQ) &UHIVY CRAOW

7KH5 HYRYLQ) &UHAVY CAMN LGFXGH/PXARP DY FRYHION LFXAQ) FHIBQ@P MANRQ/ROWHLGRXUMHIHE. XVR DEAMRDOGE-EWECH DG RORXUCELON W
P DNHAMMEXNRQ/\R RANKDHKRTHY RUHEHP  USXUKDHRUBAMHWKD/R RN XSROWHRAFXUHIFHR  AHMEQHYHQVDQG FH WSO LCDGADCFARYHIDQW UHIDMG\R DAV
FRYH.DIHDQGRAKHUP DQMIGFHFRYHION DvZ HID/PAMRP 0 HHVR GH DXOVZ KH5 HYRVQ) &UHAVY DFLOW WTXLUAVDP LGP XP DAHNRYHDIHUDAR Z W BAGHRARWH
FRORIDMEDAHVR XVDGRUNEMADUHARVHIR MM WDFROMMMIQEEMIHVR GROWWID W DAIQ WP H ) RUXWHUGHEIY \HH2,7( 0 + 1 R
R &RORICDMS) LCOGRDCB\BAP HON: 1RM ' HEW
639 $\WHY DADAY

&HVIQR RXUZ KRID RZ GHG\KEMGDUHYDUHSDUAAR FHEWCAMMY WH2 639 $\WHY CAONY  3XUXDQAMRWHE39 $ WH/Y DO Z HVHTDGE FROMEXMAHEIQ
LR HOMVRWHHZ KRD RZ QHE\VKEMADUHY SXXCQAR VDB DG FRQUMBMRQDI UHP HOVE! DOGEHE HOXVOGWHZ KRD RZ GHGKEMADUHY 1 RIDQRIGWLY
UFRIQ] HSDVDUAKOR \WHHFRQUEXIRDY 3URFHHGYI URP WHE39 $ WHY CAMNAY DHXVHGWR | LODGFHWHRUW LCDARQ DG DFTXMWROR HIJLEBIDRMHIVE! \WHZ KR RZ GHG
VEMADY LFOAQ) WHSXUADHR XK DAHVIURP XV - HUABQ DUMGOOLQMIANQ DAFN FROMEXME\R RUCFTXUHG R WHZ KR RZ GHEVMEMADY \WURIK RXU
RZ QGIKISR WHZ KRD Rz GHS\WWEMADY

7KH639 $ WHY CHOMNYDHVHXUHGE  DSHIHRMG | LINBURIMNY VHRXUMY LOMAIANQWHDIHVR WHHZ KR RZ GHS\KEMADUIH/DQGRODR SD P HOVUHHYHGE XK
ZKRD RZ GHGVEMADUHIQUASHAR \KRHDWHNV $ WHVSBEIHSWR GLEHY XQEHMHGE39 $ WHY CHOWZ LAOXRNEHDDOERWR SD. RAUGEW

7KH639 $ WHY CAONYFROEIQPMRP DY FRYHION LFOXAQ) FHIBQIP MANRQ/ROWHLGRUMHFHE, XVR DEAMRIDOGE-EWEHN DOG RORXUCELOV \R P DNH
AMUBMRAR RAUNMKDHKRTHY RIUHHP  BEXUAKDHRUANHWKDBVR RN XSROWHRFFXUWHFHR AHMEQHYHON DOGRXWRP DY HYHQVR GH DXOVZ [\ PXRP DY FXUH

DOGQRIFHSURYIMRY/
639 $WH/Y DAOW,

2Q HHPEU WH3639 $\WHYCADW, &BMQ) ' DM 25&& ) IDAQ / / & 3258& ) LDGAQ) D' HDY DHAP WMGACEMN FRP SI) DOGRAUNKEMADY
HOMIGLQR D/ ROQDUG6HYIAQ) $ JUHP HWDVEP HIGHG WH2630 $WHY TRAOW,” ZLK2 588 ) LICAQ D/URURZ HJXVDY7 DM HIRUDQG6 HYLFHU \KHGEHY | P
WP HVR WP HSOUAAKHHR \WH3639 / HIGHY 0 RUDDA\IOB! $ WHY XQ@BQ) , G DV$ GP LQVADIYHS JHAVB\BMEWHVOIN DQG 7 XWERP SO DY/ & RUBMUICS JHINIQG
&RYBQGE DB DNBHYLFRY/ / & D/&RIMIOSXRAN)

) BRP \WP HVRWP H Z H\RGS DOG FROMEXWG FHMBIQLOYHAR HOMVR 2 5 &8, ) LODCAQ) SXWXDQWR D6 DB DUG & RQUMBMRDS JUHP HVWA DOGEHEH-QXVDE2 588
) IDCAQ 1 RIDQRIGWZ D/UFRIQ] HSD/DUXOR WHFRQUBARD 3URFHHG/IURP \WWHG39 $ WA CRAW, Z HHXVHG\R | LDCFHWHRIWLQDNRQDQGCFMXMUMRQR  HIJLEG
DAHVE 2588 ) IODAQ) LGFXAQ) \WHSXURDHR VKFK DIMHIVIURP XV : - HUABKGHS DUMGOO QMM DAV FROMEXMEVR RUDFTXLHGE, 2 5&8& ) LODGAQ) WURIK LW
RZQHIKISR 2588 ) ICAQ) 7KHP O IPXP SUCASIIIP RQMR WH639 $WHY RO, ZD/ P LR WHDDOHEMVR \KYDP RQAZ D/ANXEMPAR DERIRZ Q) EDH
\MANZ KIFK Z DVEDHRQWHYDDHR 2588 ) LADCAQIVDXHNI URP WP HVR\WP H DOG\DM CRNROR FHIBIQFROAWRYY LFOQQ) FHVIQFRFHMDARQ TP LW

7KH639 $WHY CAONV, SIRVIGHG| ROWHIE.QV\R QLY. DIGWHRLY. [P RQNXQEHMHE39 $ \WH/Y DOV, |RUDSHIRGR XSVRWWUH\ HOWDMARHG39 $ \WHYY CFLOWN
, &BMQ) ' DM \WH639 $WH/Y CROW, &RP P W HOHP IQDARY' DM 7KH639 $ WY CRAOW, Z DAMP LCDMERQ-XCH WH2639 $ \WHY CAOW, 7HP LADNRD
" DM 3URMWRWHG39 $WHY CAMNV, 7HP (DIRY' DM SUIRFHHB/UFHYHGE 25&& ) [CDEAQ) 1URP SUCASDODGGLOMHMAYIGHIBY RUIH/RQDWHNZ HHUANXLHG\R EH
XHG\RSD 1HY H SHOHYDOGLQMPMRORAWENAQ) ERURZ QI DOGWHH FHVP D EHUMGHER XV \KEMPAR FHVEQFRGEWR)/ 2 QWHE39 $ WHYY CHAW, 7HIP LCDIRQ
" DM 25&& ) LDCAQ) WBOIGIQI XTOURAMELAQ | HVOQGH SHAYDUGDOSUCH.SIODGLOMMMRRAMBNAQ) ERURZ LQIV

$ P RQNGILY QERHIQMHXNDY %2 5 SOVD\SWHGR XQMDMHM] P ROXDQQYHIDY R WH6E39 $ WHY LAY, &BMQ) ' DM LGRHDIQ) \R WHIDMU
XQMDNHGE39 $ WHY CAOW, &RP P W HUWHP LADNRY' DM : HSUHERP LDQ® ERURZ HEXM Q) / %2 5 IDMEDYY JHHID HBRMY RHP RN/ ,9%2 5 XSRQERURZ 1Y
$ IWUDUIP S XS SHIRG WHHZ DVOQXQM-GI FHR SHUDQQ®P ROWHLP RXQMI D) B\ Z KIFK WHXQRILY QCP RXQMXQEHMHE39 $\WHYCAMN, H AFHHHG RWH
PP XP SUCASDOIP RXQMR \WH639 $\WHYY CFLAW, 7KHB639 $\WHYY CFLOW, FRQEECHG FXWRP DY FRYHIDOV LFOQQ) FHWEIQ! LGDGADCP DQMDFHFARYHION
P MIRQ/ROWHIRMYMWA/R 2 58& ) LOOGAQ) LFOQQ) TP MINRYYROLGXUHIFHR LGRUHP HOBOIQGE-EMEHN DOGRXRP DY HYHOVR GHDXOV7 KH639 $ \KHVY CAOW,
ZDAHRXUHGE. DSHIHANG LIWBURINY \HRXUMNW LOMWOQWHDMVR 25 && ) LDGAQ) DOGRODY SD P HONUWHFHYHGE 25&& ) LOIGAQ) IQUASHAWR \WRHDRHN $ WHV
SOEIHE\RWH639 / HIGHYZ HHQRADDMEGIR SD. RAUGHEW ) RUXUWHUGHEY \HH2 ,7( 0 + 1 RMAR&RORICOMS) LCDGADCB\BAP HWV+: 1RM ' HBW

639 $WH/Y DA, ,

2Q0 D RAMEMADY 25&& ) DAY,/ / & 3258&) LQOGAQ),,” D' HIZ DUHAP MGADEMY FRP SO DOGRUMEMADY  HOMMGLIORD&WHAW
$ JUHP HQVDVDP HIGHG WH3639 $\WHWCAMY,,” ZLW258& ) LDAQ ,, DVYRIRZ HJWHOLGHYIURP WP HVRWP HSOMI/\RHIR \WH2639 $ \WHYY CHAW,,
[ HGHY 1DNLV 1H <RNVADEK D/$ GP LQMDAYHS JHIWG\BMEWHUOON DG 7 AWERP SIQ. Dv&RIDAMICS JHANDQG & RYBOGEDBAND DINVGHYIFHY/ / & DV
" ROXP HMEXWRADD 7KH



SDMAARWHE39 $ \WHY CAAW,, KDYHHIAMHGLOR YOURXY P HIEP HOV LGFOGQ) RGP Q. GIEHY LFUDHRUGHFUDHWHP [ LP XP SUGASICEP RQADDMEGIXQG-
\KHI CAOW H \WIG\WHDYDDELQW SHIRG OGP DXUMY GDM FKOQ) HWHLQAUAXNIDAM DG P DNHYDURXY RMFURKDQIRY 7 KHIRTBZ LG GARUERVWHWMP VR 639 $ WHYY COW
P HIG-G\WMUIRKIK O DK WH3639 $ WY CAAOW, , 6HYHINS P HIGP HQV DM

) URP WP HVRWP H Z HVHTDOG FROUEXMFHMEQLOYHKR HOMVR 2 5 &8 ) LADGAQY ,, SXOXDQMR DV DQG FRQUBXANRODI WHHP HOAR. DOGEHE HOXVDQG2 5 8&
) IDEHQ,, 1 RIDQRUGRWZ LOEHUHFRIQ] H3D/DUAKXOR \WHFRQUBMRY 3URAHHBYIURP WH639 $ WHYY CHAW,, Z LOEHXVHG\R | LOGRHWHRWICDIR) DG CFMXAMUMROR
HIJLEGIDAAVE 258& ) DAY ,, LFOQQ) \WHSXURDHR \KAK DAHNV : - HUABIQD UMGDOLQMMNQ DAV FRQUEXMEWR RUDFTXLHGE, 2 5&& ) LADGAQ) ,, \MURKIK RXU
RZQHIKISR 25&& ) LQXAQ ,, 7KHP O LPXP SUCASIIP RXQAR \WWHB39 $ \WHWY CAAW,, DVR \WH639 $\WHY CRAW,, 6HHONS PHIGP HW DMLY PLEIRQ
Z KIFK LGFOGH/\MP VET/R P LARQDGUHAYROLQ) FRP P W HQWR PLARY \WHDYDMEMYR \KY P RXQNM\XEMANR DO RYHFRIDM DT DARQUDRMIAZ KUK

VEDHSRQWHYDDHR 25&& ) LDAAQY ,, IWDWHNVIURP WP HVR\IP H DGO CRNRQR - FHAIMQ FRQGMRYY LGFOGQ) DOLQMWAARYH IR HUDNR WWAVFHIMOQ FRFHQADIRQ
QP LWDQGFR@OWMDONXDDWY \WMIV

7KH639 $ WHYCAAV,, SIRMGYIRMHIEONV\R ~ GIY WP GOVDG QY DGUHEIY BYROLQ GOQVXQEHMHE39 $ WHY CHAOW, , WURKIK $ SUO
XQBWAKRHUYRQ) FRP P L\ HOWDUHWWLP LCDIMG RUFRQMHWG\R WP GOQARRGHUDYSIRYIG-GLOWHG39 $ WHY CAAN,, \WH2639 $ \WHY CRAW ,, &RP P L\ HQV
7HPICDIRY' DM 8 QBWRKHZ MHWP LCDAMS WHB39 $ WHYY CRAOW ,, Z LGP DMHRY' HHP BHU WH 639 $WHY CAMV,, 6\BMG0 DMIW  3URMR\KHE39
$WHY CAOW ,, 6\BMG0 DXUNY SRAHHB/UHFHYHGE 25&& ) LAXAQ) |, 1URP SUCASIODQGLQMMAVAYIGHIE/ RUIHVRQDXHNP XWEHXFG\RSD [HV H SHOHVOG
[QMPMRORAWENAQ) ERURZ [QIV DOGWHH FRWVP D EHUBUMGHER XY \KEMRAR FHYBQFRQEWR)/ 2 QWHE39 $ WH/Y CAAW,, 6\BAMG0 DMWY 2588 ) LIOGAQ] ,, P XW
SD 1QIX@DORMEYEQ) |H/DOGH SHHY DG DOSUCH SOODG LQMHMRQRANBAQ) ERURZ LIV DOG\WWHH FHWVP D EHUAMOHG\R XV

© LW UBASHRAR UAYROLQ) (DY CP RXQNGIY QEFHDUQMMMDTHP 62) 5 RUIQWHFDHR AHVEQGQEHAKDADHFRP P HADOSCS-UFRGAW \WHEZ HUR \KHUFRW
R IXQ@B/DIETHP 62) 5 SOV SOV D\SUHIGWDAABYXS | URP R GAUQ) WHSHIRG0 DFK VRWHEMRQZ KIFK WHUHQYRAR HOABHIRGHIG/

;W UASHPAR\WP GO [P RXQVGIY QEHIUQMMMDATHP 62)5 RUIQWHFDHR FHIBQGOEHYWDAHARP P HIADOSISHUFROGAW WHEZ HUR WHUFRWR 1XQ0/00G
7HP 62) 5 SOV SOV D\SHIGWDARBVXS | URP W GAUQY WHVEP HSHIRG ) URP 0 DK VRWHG39 $\WH/Y CHAOW ,, &RP P MY HVWHP LCDIRD
* DM WHHLYDFRP P WY HOVHHUDQILG |URP R SHUDQOP ROWHXQEIY QLP RXQMI 0 R WHUYROLQ) FRP P LW HQVIQWHG39 $ \KFW CHAW,, 7KH639
$WHY DOV ,, FRQEIQVPANEP DY FRYHION [FOGQ) FHYSIOQILCDGADCP DOMIGFHFRYHION TP MIARQ/ROWHIRMWMA/R 2 58&& ) LOOGAQY ,, LFXAQ) P MIR/RD
(PXUHFHR LQRUHP HOBOLQG-BAECHW DQGPXWRP DY HYHQVR GH DXOV7 KHB39' $ WHYY CROW ,, IVVHRXUHGE! DSHIHAMS LUWBLRINY VHRXUMY LOMMKNQRHDXHVR
25&& ) IQCAQ) ,, DOGRODY SD P HONUWHFHYHGE 25&& ) LOGAQY |, LOQUASHAWR WRHDXHN $ WHVSBEIHERWHGE39 $ WHY CAAW ,, / HIEHYZ LORNEHD/DDEGIR
D RUGEW ) RUXUMHUGHEIY VHHE ,7( 0 + 1 RMARGRQRICDMS) IQDADB\BM HOVE 1RM ' HEW

639 $WHY DAOW, ,,

2Q HHPBEU WH2639 $\WHY CAAOW,,, &BUQ) ' DM 25&& ) QXA ,,, / / & 25&8& ) IQIAQI,,,;” D' HIZ DWH@P WMGIDEON FRP SI) DOGRXU
QGZO IRPHEWEMADY HOMMGIQRD/ RIQ) LODAQ) DUGEHYAQ) $ JUHP HOMAHE639 $ WHY CAAW,,,” ZLWN25&& ) LOGAQ) ,,, DVERWRZ HJ RAHYHY D/HDAW
KROHUDGG HLYLFHY SURVIGHU WHEGGEHY | URP WP HVR\WP HSDWMWANHIAR \WH2639 / HIGHY,,,” ' HANAHIONS * 1 HZ <RINYADCRK DY) DOV $ JHNVG\BMEWHIW/ON

D57 OMWERP SI) DV&RIAMIDCS JHOADQGS RVBOGE BN DNVBHYIFRY/ / & DV&RIMIOSXWRADD 7 KHSDUMAARWKHE39 $ \WHY CAAW ,,, KDYHHIMMGIQR YDURXY

P HXP HON LFOXQQ) WRHUHIIY \R\WHXQELY. QI HHOQGP DNH Z KRG HHOGEGH LQUROR 2 &KOQJHR &RRD 7 KHIRWBRZ LQJ GAAUERVWHWIP VR 639 $ WY CRAOW
,, DVIP HIB-GWURAIK O D

) URP WP HVR WP H Z HH SHAWR \HODOG FROMEXM FHYMQ®BQDIMHVR 2 5 && ) LADEAQD ,,, SXUXDQVWR D6 OB DG & RQUBEMRQS$ JUHP HOWR DG EHE HHOXVDG
258&& ) LDAHQ ,,, 1 RIDORURWZ LOEHWHRIQ] HSDVDUHXOR WHRRQUEXWRY 3URAHGYIURP WH6E39 $ WHY CAOW ,,, Z LABEHXVHSWRILADFAH\WHRUWLCDIRQ DG

DFDAVMRQR HIJLEBIDMAVE, 258& ) IODAQ) |, LFOAQ) WHSXUKDHR \WAK DAFVXY © HUABQ D WMGOOQMAMO DAHVARQUMEXME\WR RUDFTXUGE, 25 &&

) DAY ,,, WRIK IWRZ GHIKIS R 25&& ) LDGAQ) ,,, 7KHP O P XP SUCASDOIP RQMR WHE39 $WHYTAMV,,, IV P AR WHDYDMEMVR \KMYIP RQAY
\XEVIFMR DERURZ 1Q) EDHWWAVZ KLFK LV EDHGROWHYDDHR 25 && ) LGDGAQ) ,,, VDAHVIURP WP HVR\WP H DG VDM CANRQR  AHYBIOFRQAURYY LFOAQ) LOMIMWEUIG
DOGZ HIKWG DYH.D HFRXSROWAY AHYELQ FRAHOADNRQ AP IWDQG FRIDAMDOTXODN WAV

7KH639 $WHY CAAY,,, SRIGYIRAWHIEOV\WRERIZ WERUWRZ WSD DOGSUED DOYDRHVXQEHAHGE39 $ WHY CHAN,,, XQIMD XCH XQBWAKK
SHIRGLYH WOGHGRUIFAHBLDAG XQEHMHWIP VR WHB39 $ WHY CRAOW ,,, \KH3639 $ WHY CAOW,,, 5HRMQ) 3HIRG 8 QBWRKNHZ MHH \WOGHG CRRHBLDMGRU
WP LCDOMGXQEHAHWIP VR \KHB39 $ \WHWY CAAY,,, WHE39 $\WHY CHAW ,,, Z LOP DMHROWHEMKDA\E R\ HOWOWMHOMWED R \WH639 $ \WHY CAOY ,,,
5 HYRMQ) 3HIRG \WH639 $\WH/Y CAQW,,, 6\BAGO DMWY  SURMRWHE39 $\WHY CAON,,, 6\BAGO DM SURFHHB/WHFHYHGE 258& ) IGDGAQ) |, 1URP SUCASDD
DOGLOMMWAYLGHIBY RUIHVRQDAHNP XWEHXHG\RSD [HV H SHOHYDQGLOMIHMRORAMBOEQ) DGYDGRHY DOGWHH FHVP D EHUIMGHER XY \KEMPAR FHABO
FROAWRYY 2 QWHE39 $\KH/Y CAAW,,, 6\VBMG0 DMWY 25&& ) LOGAQ) ,,, P XWBD LOI XTDTRAMBRES) | H/DQGH SHAY DG DOSUCASDODG QMR RAMBOAQ)
DOYOgRY DOGWHH FHVP D EHUIMGHGR XY

$ P RQNVGIY QEHUQMHWDAMP 62)5 RUIQWHFDHR AHMEIQB39 / }-Q}U/ KDADLHARP P HIADCEOSHUFRQGAW WHEZ HUR D \WHUFRWR | XQB3/DQG E
WP 62)5 WKWP 62) 5 GRAREHEZ HMDQ] HR SOVD\SIIGHXDOR



DP ZKIFK\SUOIGZ LA GFUDH D RQDIGOWMMHHGR WHGE39 $ WY CHAW, ,, 5 HYROLQ) 3HIRGE SHUDDP Ll RHYHR GH DXOKDY/RIAXWGDG E B
SHUDODP XSRQWHRAXUWHIAHR DQHYHIAR GH DXOWKFK \SUHIG WHE$ SSOFCEGIO DULG WP 62) 5 P D EHUBMOFHG DYDEDHUDMXQE-URHIBIQ AL \WIFH/
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639 $WHY ROV, ,, 25&& ) LGAQ ,,, ZICOORSD DP DNH Z KRB HHHDCOR\WHS SSIFCEGI0 DJLQP XABTHGE \WAK H WXL QFRP P W HQAIP RQMHGHG

B WHXQEIY QI HSD CEGIRQWXAK H FHW 7KH639 $ WHYY DO, ,, FRQEIQV/PXWRP DY FRYHIDOV LGFOQQ) FHWBIQ! LGDGRDCP DQMDFHFRYHION @ WMANRQ/ROWH

CRYMAVR 25&& ) DA ,,, LFOAQ) TP MANRQVROLGAXUHFHR LRI HOBOIGE-EWECHW DOGRAWRP DY HYHQVR GH DXOVT KH639 $ WHY CRAW ,,, MHXUGE D

SHUHANG | LSRN VHRXURN LOMBNOQWWHDXHVR 25 && ) LOOGAQ) ,,, DOGRODQ SD P HONVUFHYHGE 258&& ) LOGAQ ,,, LOUASHRAAR WRHDWHN $ WHVSBEIHG\R

WHB39 $\WHYY DA, ,, / HGHYZ LORAHDOOEGIWR SD RUGEN ) RUXUWHIGHEIY \HH2 ,7( 0 + 1 RWVIR&RQRICDAG) LCDGADOBAP HON+ 1RM ' HEW

639 $WHY DADW,9

2 Q$ XIXW WH2639 $\WHYCADY,9 &BMQ ' DM 258& ) ICDAQI,9 // & 325&& ) LGAQ ,9° D' HIZ OHIP WMGADEON FRP SI) DOGRXUGHE ®
IRWP HGWKEMADY HOAMMGIQR D&UHAVE JUH-P HOMKHE639 $WHY CONV,9” ZIW25&& ) LOGAQ) ,9 DVERWRZ HJ6RApW* pQpUDB! DVIQWID' HIGHIDGGEDY
$ P LQUADIYHS JHOABVBMEWH/ZON DQG 7 MG RP SIQ)  Dv& RUDM.D0S JHOAS RIDMDOS GP LOMIDRUDGG & XWRADD DUG& RYBGECEMID DINAVGHYLRHY/ / & DV
" RAXP HOAEXVIRGADQ DG WH GGG URP \NP HVR\NP HSDIY WHHR SXAUXCOAMRS W QP HUDOGS WP SWROS JUHP HON

2Q0 DK WH2639 $WHYCADY,9 $P HIGPHWW DM \WHSDMA\R\WHE39 $ \WHYY CAOWY,9 TP HIG-G\WH639 $ \WH/Y CAOW, 9 \RH \MIG\WH
UHOQMMWR HMBHIRGI P $ SUO XQI2 RREHJ DOG\WHWEIMG P DMUW [ URP $ SO \R2 RREHJ 7 KHEP HIEP HOADOR FKOQHGWH CESTFCE®
LQMINDMIURP / 902 5 SOVOQCSSIFEGIP DJLQR GUQ \WHUHOMWY HOMBHIRGOQG/ 9@ 5 SOVOQISSIFEGIP DJLQR DAMMWHUHQYHR HVSHIRG\R
WP 62)5 SOVOQDSSIFERIP DJLQR GUQ) \WHUHOQMWY HONSHIRGDQG\MP 62 ) 5 SOVDQDSSIEGIP DJIQR DNAMMHUHOYRAR

) URP WP H\R WP H Z HH SHAMR VHTDOG FROMEXMAHME QLMY HOMR2 5 8& ) LAOGAQ) ,9 SXWXOQAR D6 DB DG & RQUBMRDS$ JUHP HOWR DQGEHE HOXVDG
258&) IKOAQ ,9 1 RIDQORIRWZ I@EHUHFRIQ] HED/DUAKXOR WHFRQMEXIRD 3URHR/IURP \WHB39 $ \WHY CAOW,9 Z LAEHXWG\R LQDFHWHRIWLQDNRODG

DFDAMMROR HIJLEGIDAMVE, 2588 ) LDIAQ) 9 LFOGQ) WHSXUKDHR \KFK DAHVIURP XV :  HUHEIQ D UMGOO QMO DXHVFROUEXMR RUDFTXUGE. 2588
) ICDCAQY ,9 \WWURIK RXURZ CHIKIS R 25&&. ) LADGAQY ,9 7KHP [ LP XP SUCHASICIP RXQMR WH639 SWHY ROV, 9 IV P LARY WHDYDMEMV R \MYIP RQAY
\WEVFAVYR DQRYHFRADMIT] DARQUDARWANZ KLFK LV EDHGROWHYDDOHR 25&& ) LDGAQ , 9 VDAHNI URP WP HWRWP H DOG\VDIW CAMRQR  FHMIQFRIBUMRY LFOGQ) )
LQMFWERYHL) HUDR WMAFHYEIQ FROAHOADNRQ AP LW DG FRIDALDOTXOIUN WA

7KH639 $WHYCAMN,9 SURMGYVIRMHIEGNV\R  GIY WP GO/OG  GIY DGUGELY WWRILQ GOVXEEHMHGE39 $\WHY CAON,9 XQMXHOWED R
\WHUH QMR HYBHIRG XQBWWHUYROLQ) FRP P LW HVDUHWLP LCDAG RUFRQHWWGVR WP GOQARRGHUDY/SIRMGHGIQWHB39 $ WHY DOV, 9 WH3639 $ \WHYY CRON
,9 &RP P W HQWHP ICDARY' DM 8 QBWRKHZ IVHWP LD \WHE39 $ WHYY CHAOW , 9 Z LGP DMMRD2 AREH WH2639 $WH/Y CAOW,9 6\BAMG0 DM
SURNRWKHB39 $ WY CAON, 9 6VBMG0 DM SIRAHHO/UFHYHGE 25&& ) LOGAQ ,9 |URP SUCASIODIGLOMMWAGEYIGHIB/ RUIHVRODMAVP XWEHXHGWR D [HY
H SHOHYDOGLOMIMWRORAMBEQ) ERIRZ LQIV DGWHH FHWP D EHUHMOHGWR XY \KEVRAR FHABIQFROGURYY 2 QWHE39 $ \WH/Y LN, 9 6\BMG0 DMLY 2588
) IGDCAQY ,9 P XWED LOIXTDTRANBLASY | HDQGH SHOFYDOG DOSUCASIOGIOMHMRQRAMBAQ) ERURZ LQIV DQGWHH FRVP D EHUAMGHE\R XV

) URP \KH639 $ WHY CAMV,9 &GMQ ' DMWR\KHE39 $WHY CAOW,9 &RP P W HUWHP LADMRY' DM WHHLYDFRP P LW HQNHHUIILQ) | URP R SHJ
DOOP ROWHXQAIY QLP RXQMI D) R \KHUYRYLQ) FRP P LW HOVIQWHE39 $ \WH/Y CAOW, 9 7KH639 $ WHY CAAW, 9 ARQEIQ/PXWRP DY FRYHION LFOQQ) FHIEQ
ILCDGADCP DQMIGFHFRYHION TP MANRQ/ROWHIRMMWA/R 2 5&& ) LDGAQ) ,9 ((FOGQ) TP MARQ/ROLGPAUMIHR LR HOBOQGE-EWEHY DOGPMRP DY HYHOVR
GHDAV7KHB39 $ \WHY CADN,9 IWHRXBGE DSHIHARG | LIWBURINY VXU LOMMWOQWHDIHVR 25 && ) IODAQ) ,9 DOGRQDD SO P HONUHFHYHGE 25&&

) DA , 9 LQUASHAWR \KRHDWHNV $ WHVSBEIHG\R\WH/ HIGHYZ LOQRAEHDDCEGIWR SD RUGEW ) RUXUKHUGHEY VHH2 ,7( 0 + 1 RMWVR&RQRICDAG
) LDCADOR\DAP HOV+ 1RM ' HEW
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2Q0 D WH&/ 2 , &BMQ)' DM ZHFRPSBWWGD P LARQWP G-EWHRXUMY DARQWDQLRANRD \WH2&/ 2 | 7WIRIAMRY  DORNJRZ QDVD
FRADMD] H5E0QREDI DERQWEQLAIRY Z KK VDIRP R HRXUHGI LADGAQ) LAPAUHGE XV 7 KHVEPXUHG QRMVDQGE SUH HIHG KDWY MKHGLOWHES 2 , 7 UDQORANRDGGWH
HIXUHGGORERURZ HELOWHE/ 2, 7 UIQMIRNRQZ HHIMKHE DOGLORXUHG DVDSSIFCE®! B RAUFRQRIEDMS\KEMADUH/2 Z G5 RN/ 2 , /\@ DQH HP SMGFRP SDQ
LFRISRDMGLOWH&.D P 0D, VDQG/Z WM QP MGATEMN WH3&/ 2 , \WiH) DUG2ZCBRANG&/ 2 , // & D' HIZ DHAP IMGACHONVFRP SI). WHR&/ 2 , &R, \WKH) DG
VRIHMHLZ WNWHES 2, WXHUMHR&Y 2, \WKHY ~ DOGOUMHEDANHGE DSRWRIRR FRUDADOREDI DNRQ/FROMY) R P LGEBIP DUNHNRDQY DG SOMASDNRLQMHIVIO
P LG3BIP DNABDQVD/Z HIDVE, RKHUDMANVR WHE/ 2 , WK



,QWH&/ 2 , 7UDQRMRQWHE/ 2 , WKHY $  IWKHGWKHI RIBRZ L) QR SXXOQAR DQLOGHOMUH DG VHRXUMY DI P HQMEDMEDVR \WHE/ 2, &BMQI ' DM \KH
38/ 2, ,QG-OMH B DIGIPRY WH&/ 2 , , WKHYDG6\BMEWHOINDQG 7 W RP SID. L PLOROR $$$ M &OV$ 1 RM Z KIFK B-DULQAMMNDAKUH P RQK
1,925 SOV L PLOROR $$$ M &OW$ ) 1 RM ZKFK BDUQMAMDADI L HWDMR DG UL PIOROR $$ M &O@W%1 RM Z KIFK EHU
LQOMMNDARUH P RON/ %2 5 SOV WHKMHUWWHSE/ 2, 1RW DG % ERURZHG P LARQXQEHJI GDNY IDMETDY WHE & WS / ROQV DOG\RIHAHLZ L\K\KH
&2, 1RW \WH&/ 2 , ' HEW Z KIFK BFDULQAMADANUH P RON/ %2 5 SOV XQEHUDFUAWDI P HOMKHE &/ 2, &UHAVS JUHP HW  CDAMGDVR WH&/ 2 |
&BQ ' DM B DOGP RY WH&/ 2 , ,\WKHY DVERWRZ HY YDURXVI LD DO QAMMNRY, DV GQEHY DOG6\IMG\WHVYOON DG 7 W RP SOQ. DY FRADMIONKMH DG ETR
DIHQAV7 KHE@WS / RIQ/P D EHH AKOQJIHGE WHOLEHYIRIEMNS$ 1 RM/DAID WP H \XEMANR FHIBQFROGWR/XQEHMHE/ 2 , &UHAYS JUHP HWDG\WHE 2 |,
,QE-OMH 7KH&/ 2 , ' HEWWAAKHXGG\R P DMHRQO D 7KH&/ 2 , 1 RWZ HHSUYDMD SOFHGE 1 DI LVEHRXUMAYS P HIFDY / / & DUG6* $ P HIFD/6HRUMAY
11&

SRPAUH® Z MW WHIMOFHR WHE/ 2 , 1 RWOQGWHERIRZ 1) XQEHMHEDWS / ROQV WHE/ 2, , WKHUMXHGLSSU LP DMD P IAROR \KERADAG

HRXUAVIQWHIRP R SUH HUHG\KDW/DADQIMKHSUFHR 8 6 SHMKDUH \WHE&/ 2 , 3BHHIMGEKDW  7KHE/ 2 , 3UHHIHGEKDWYZ HHIMKHGE WH&/ 2
,  WKHUD/SOWR LW MKHG KDUH FDSMICDOG DHQRAVFPUG B WHFRTIWIOHXUQ) WHE/ 2 ,* A HRZ QDUR WHE/ 2 , 3UH HIHG6KDY DGD/AKAK \WHHVHRXUME/
DIHHIP LODMSLOFRQRIEDIRY : HOFADY UHAQIROKRTHULOFRQGHAROZ W WHE/ 2, 7UDRIRNRDI RAMHSXSRA/R VDIV LQ) FHYEIQS 6 DQG( XURSHIDS QROUHIXDIRY/

UATXLLIQ) \SRQRYR VHRXUMY DARQWDQLAMRQAR UAEIQH SRUKUHVRWHSHIRUP DOPHR WHVHRXUMY HG DAV DG DAKEK LV BTXUHGR BIIQDSRWROR \WHE/ 2, 3UHHWHG
6RO

7KHS$ GIMHUMAYHYDVFRADMICP DR HUIRARHE 2, , WXHUXQGE-UDFRODMICP DRI HP HQAD P HQWEDMGDVR \KHE/ 2, &BMQY ' DM 7 KH$ GV HONBGWR
UHRHYHI HHVI RUSIRVIGQ) \WHHVHYLFHY 7 KH$ GYVHUKDYZ DLYHG WU KR BHRHYHVKRK | HVBXWP D BAAQG\KAK Z DYHUDADQ. WP H SURMGHS KRZ HYHU WDAL \KHS GYIVAU
WAAGB/AKAK Z CYHU \KHP DRI HP HQVHHSD, CEGIRWKHS GYMALISXOXOQMRWH, QY- H/S GYLMRY $ JUHP HWZ LOEHR VAAR. \KHDP RXQAR \WHFRADM.OCP D) HP HQWHH
DMIEXEEGIVRWHE/ 2, , WKHWA HNXW RUCRM/ARDZ HRZ Q

7TKHE/ 2, HEWWMVHRXUGE DOR \WHDXMNVR \WH&/ 2, , WKHU Z KIFK Z LAFRQANGEUP DUO R P LGEBIP DN/ SOMASDIRQLQMMMAVIQP LG3BIP DUNANETD/
DG UHIWAG UL KWOQG\WHADWK SURH-DAKHIR $ VSDWR \WHE/ 2 , 7UDQORAIRY Z HOGG2 5&& ) LAY |, / / & \RGBOUGE FRQUEXAMGSSUR LP DAD P LARQSDU
P RQMR P LG3BIP DNHANBODARWWHE! 2 , , WXHURQWHE/ 2 , &BMQ ' DM 63K GOV AROUMBAKG \KHI QWIOSRWRIR DAHMHXUQ) \WH&/ 2 , ' HBW HDQG258&
Y DR ,, / / & HIFK P DEHPXRP DY UHSUAHQBINRDY Z DO DOGFRYHIQMRWHE/ 2, , WXHUUHI DLAQ) \KFK OB DQG FROMEXIRQY XQGE-UD GOQNIBIDI UH-P HOW

7KUIRXIKO D DSRWROR \WHSURHDB/UFHYHGE, WH&/ 2 , , \WKHIIURP WHEDQNHXUQ) WHE/ 2 , ' HEWP D EHXGE WH&/ 2, , WKHAR SXUKDH
DEAURIICP LG3BIP DNANBI/XQEHMHAURIROR \WHS GYIVHUD\RHFRIDAMDOP D HJIRMHE/ 2, , WXHUDQGLQDFFREDGFHZ W RXULQYHIY VADAD\ DG CELOW \R
RU LDMHDILEGIP LGBIP DINANBDD/

7KHE/ 2, HEWMAKRHVHIXU-GREQIDIRQR WH&/ 2, ,\WKHY DOGWHE/ 2 , , QB-RMHDQGWHE/ 2 , &UHAVE JUHP HAGFOGHRXWRP DY FRYHDQNVDQGHHOVR
GH DOV WHVSBEIHWRKRTHYR WHE/ 2 , ' HEADQGWH RKHMHRXUHG SO XQEHUWHE 2, , QGHQMUHZ LOXRABHDYDOEG\R SD. RAUGHEW

7KH&/ 2 , 1 RWZ HHRIHIGIQUHIDFHROGHAIRD D R \WHEHRUMEY/S FW7KHE/ 2 , 1 RMVKDYHQRAEH U MAHG XQEHARHG HIXUMEYS FARUDQ. WD
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2Q HHPBU WH3&/ 2 ,, &BIQ)' DM  ZHARP SBIMGD P LEIRQWLP GHEVWHRXUMY DARQWEQLRNRY \WH2&/ 2 ,, 7UIQLRMNRG  DORNGRZ QD/D

FRADMD] H5 00 REDI DERQWEQLRIRY Z KK VDIRP R VHXUHGI DA LGPAUHGE XV 7 KHVHRXUHG QRMV DG SUH HIHG KDWY/ MKHGLOWHE/ 2 ,, 7UIQIRNRQZ HH
IMKHGE, RUFRQRICDAG\EMADUH/2 Z G5 RAN&/ 2 ,, / \§ DQH HP SMGFRP SIQ LFRSRDAMGLQWHED, P 0D, VIQB/Z W QP MAGACEMN WH2&/ 2 ,, WK DJ52Z0
5RAN&/ 2 ,, //& D' HDZ DHIP IMGAHAWFARP S WH3&/ 2 ,, &R, \WKH) DOGVRIHNHZ MMWHE/ 2 ,, \WKHUWHR&/ 2 ,, \WKHY DOGOHEDANHGE. DSRWRIRR
FRODMDORED) DARQYFROIMIY R P LGEBIP DNANBOY/ QG SIMASDIRDLOMBMVLOP LG3BIP DNANBDD/DVZ HIDVE, REHUDAHNVR WHE/ 2 ,, WU

7KHE&/ 2 ,, 7UDQURNRQZ DVH HXWGE WHIMXOGFHR WHI RORZ L) FIWHVR QR DG SUH HIHG VKDY SXUKDQAR QL QEHMUHDQGVHRXUW DI UHP HQADAMGDVR
WHE/ 2 ,, &BRIQ) ' DM \WH3&/ 2 |, ,Q3-OMH B DOGIPRQY WH&/ 2 ,, , WKHYDOG6\BMEWHWONDQG 7T UM RP SO L PIORQR $$$ VI &OWS$ / 1RMW/

Z KIFK EFDULQMAMDAKUH P RQN/ 92 5 SOV L PLORQR $$$ M &@NVS$ ) 1RM Z KK B-DUQMAMDADI L HSWDMR L PIGRQR $$$ M
&MWV$ 1RV Z KK B-DUQMMNDAKUIHP RN/ 92 5 SOV lY PIIROR $$ M &@N%/ 1 RM Z KIFK B-DUQMAMDAKIH P RON/ 92 5 SOV DG
Y PLORQR $$ M &MN%) 1 R Z KK B-DUQMMMDADI L H3UDMR RIHKHU\KH&/ 2 |, HBW 7KH&/ 2 ,, ' HEWZ DAFKHXGGWR P DMUHRQ- DAY

7KHE&/ 2 ,, ' HEWZ DVSUYDMD SORHGE ' HAWKHYDN6HXUMAY, GF
7TKH&/ 2 ,, " HEWZ DVUHEHP HELQWHS/ 2 ,, 5HIDIAQ) GAAUBHGEHBZ



SRIPAUH® Z W WHIMKOFHR \WHE/ 2 ,, " HEWKHES 2, , \WKHUIXHG OSSR LP DM P LARQR \XER ACDM VXM IQWHIRP R SIHHWG
\KDUW/DADQIWAKHSUFHR 8 6 SHMDH WH3&/ 2 ,, SBHHIFGEKDWY  7KH&/ 2 ,, 3UHHIHGEKDZ HHIMKHGE, WH&/ 2 ,, , WXHUDVSOWR IWIAKHG KD
FOBANCOOG DHQRAHAUHGE. \WHFRTDAMDOHRAUQ) WHE/ 2, HBAE HSXUAKDWHGOOR \WHE/ 2 ,, 3UH HUMG KDWY DG DAKAK \MHAHVHRXUMEY DHHIP LCDAMGLO
FRORIEDIRY : HORME DYUIAMINRQKRTHLQFRQGHAIRDZ W \RHE. 2 ,, 7 UDQORNROI ROWHSXERA/R \DINI\ LQ) FHMIOS 6 DOG( XURSHDDS QRQUHIXDMRQYBTXLIQ)
\SRORYR XU DARQWBQLPNROAR BEIQH SRKUHRWWHSHIRIP DOFHR WHVHRXUMY HE DWHVDQG DVAKAK Z DV UHTXULHG\R BABQDSRMROR WHE/ 2 ,, SUHHWG
BKOUY

7KHS$ GIMHMAYHYDVFRADMICP DRI HU RAKHES 2 |, , WXHUXQEHUD FRIDAIICP DRI HP HQADIUHH-P HQAEDAGDVR WHE/ 2 ,, &BAMQI ' DM 7 KHS$ GV HONBG\R
UHRHLYHI HHVI RUSIRVIAQ) \WHHVHYLFHY 7 KH$ GYLVHUKDYZ CLYHG WU KR BHRHYHVKAK [ HVBXWP D BAAQG\KRK Z DYHUDADQ. WP H SURMGHS KRZ HYHU WDAL \KHS GYIVAU
WAAGE/NKAK Z CLYHU \RHP DCDIHP HQVHHSD, CEGIRWWHS GYMAUISXOXOQMRWH, QYR H/S GYLMRY $ JUHP HWZ LAEHR VAR, \RHDP RXQAR \WHFRCDWICP DD HP HQWHH
DMIEXEEGIVRWHE/ 2 ,, , WXHTHINXWY RUCRMAKDAZ HRZ Q

7TKH&/ 2 ,,' HEVZ DAHRXUGE. DOR WHDXHWVR WHE/ 2 ,, , WKHU Z KIFK Z LAFRQAMBUP DUO R P LG3BIP DNHARDDY SOMASDIRQLOMBMVIQP LGEBIP DUV
ER/ DG HIDAG W KWOQG\WWHFDK SUIRHO/WHIR $ VSDWR \WH&/ 2 ,, 7UIQIRNRY Z HDQG2 5&8&. ) QDAY ,,, / / & \RTEDQGFRQMEXMG DSSUR LP DMD P LARY
SOUDP RXQAR P LGGBIP DINHABOQARWHE/ 2 ,, , WKHURQWHE/ 2 ,, &BMQ) ' D 6XFK GO0V FROMMAME WHLQMDCSRWNRIR DRVHMHRXUQ) \WHE/ 2 ,, ' HEW HDQG2 5&8&
Y IDHQ ,,, / 1 & HIFK P DEHPXMRP DY WBUAHQEMRYY Z DUDQIA DOGFRYHIOMRKHE/ 2 ,, , WKHUUHIDEQ) VKA \DBY DG FRQUBXMRY XQEHUD GOQ\DBIDI WP HOW

7KURAIK - DO DSRMRQR \WHSUIRHB/WHFHYHGE, WH&/ 2 ,, , WKHUIURP \KHBDONMHXUQ) WHE/ 2 ,, ' HEWRXGEHXHGE, WHE/ 2 ,, , WKHAR
SXUKDHDEAMRDCP | GEBIP DNANRDY XQEHMHAURNROR \KHS GYVHUDAKHFRADMICP DL HUIRAHE 2, , WKHUDOGLQ DFFR EIFHZ W RHRXULQAMAY) DAD\ DG
CELOW \R RILCDMHDI LEBHP LG3BP DUNANBOD/

7KH&/ 2 ,," HEWZ DAKHVHRXUHGREQIDIRQR \WH&/ 2 ,, , WKHY DG\KHE/ 2 ,, , QEHRMHIGFOGH/PXRP DY FRYHDQVDQGHHQVR GHDXOVS WHVSBGEIHG\R
KROHYR \WH&/ 2 ,, ' HEVWDQGWWHRIKHVHRXUHG SO XQEHWHE 2 ,, , QGHOMUHZ HHQRADMIMEBI\R SD. RXUGHENV

7KHE/ 2 ,," HEWZ DVRIHBGIQUHIDFHROGHANRD D R \KHEHXUMI/S PATKHE/ 2 |, ' HEARABHHD U IMUIHG XQEHUWHG HRXUME'S PARUDD. \WBIMVHRXUM/
@7 VDG XQBWAR UBIIMMIG P D RAEHR | HHGRARGLOWHS QUG GBI CEVHABI MAIDNRQZ LW \KHG HRXUMIEY DG ( [ FKDQIH&RP P LWRQRUSXUXOQAR DQH HP SURQ
IURP RULQ DWQLRNR CRAEMAMR \KH U WADARQUATXLLAP HOWR WH S HRXUMY'$ FADY CESOFCE®

& 2 ,, SHUDAHQY

2Q$SUO WH3&/ 2 ,, SHICDAQ) ' DM Z HFRP SOWWGD P LARQWP G-EWHRXUMY DIRQUALDGAQ) WHR&/ 2 ,, SHICDAQ)” DSRNRZ QD/D
FRODMD) H>GOQREQI DIRQUALCDRQ) Z KIFK LVDIRWP R VHRXUHGI DGR GRUMHGE. XV 7 KHVHRXUHG QRN DQG SUH HUHG\KDUB IMKHGLOWHE! 2 ,, 5HLCDGAQ) ZHH
IMKHGE WHE&/ 2 ,, , WXHUDQGWHE&/ 2 ,, &R, WXHUDQGDHEDANHGE, DSRWRIR R FRUDMDOREQ DIRQV/FRQIMM R P LG3BIP DNHABTRY QG SDUMASDIRQLQMMNIQ
P LG3BIP DNANBDQV/D/Z HIDVE, RKHUDMAVR WHE/ 2 ,, , WKHJ

7KH&/ 2 ,, 5HIQGAQ) Z DvVH HAMGE WHIWKOFHR WHIRTRZ 1) FIDWHVR QR SXUXOQARWHE 2 ,, , QGHOMUH D/AKSSBP HAMGE, WH\XSSBP HBCLQGHIMMH
CDAMGDVR WHE/ 2 ,, SHICDCAQ) ' DM \WWH3&/ 2 ,, SHIOAQ) ,@G-OMH B DOGIPRY WHE/ 2 ,, , \WKHY DG 6\BMEWH/WON DG 7 AW RP S0 L P IARQR
$$$ M &OWS /5 1 RM Z KIFK E-DUQMMMDANUIH P ROK/ L9825 SOV L PLIROR $$$ V &DWS$ )5 1 RAV Z KIFK B-DUQMMDDI L HSWDMR
DG UL PUEROR $$ M &OW%S5 1 RAV Z KK BOUQAAVDARUHP RN/ ,9%2 5 SOV WIHKHUWH&/ 2 ,, SHICDCRQ) ' HBW 7KH&/ 2 ,, 5HICGAQ)
* HBAWAHRXUGE) \WHP LGEBIP DNANBDDY SOMASDIROLOMIAVIOP LGEBIP DUNANBDQ/OUGRM-UDXHVR WHE/ 2 ,, \WKHU7KHS/ 2 ,, SHICDAQ) ' HEWKHEOG\R
P DMAHRQS$ SUO 7KH&/ 2 ,, SHIGAQ) ' HEWZ DVSUYDAD SORHGE ' HANFKHYOON SHEXUMEY, GF 8 SROWHRFPAUHIHR AHYEOWIJHIC) HYHOVUADAY) \R\KH
HGR /,9%25 DGIIHMHINEHIKP DN UDMZ LOUSORH/ 92 5 DAKHUH HIHFHUDMI RUQMIMWIFAXGQ) ROWHE/ 2 ,, SHIDAQ) ' HEWT7 KHSURFHHOYIURP \WHE&/ 2
5HIQAQ) Z HHXFG\WRWEHP QI XNHFDMR QRAVIMKHGROWHS 2 ,, &BQ) " DM

SRIPAUH® Z MW WHMKXOFHR WHE/ 2 |, SHIDEAQ) ' HEWKHE 2 ,, , WKHIMKHG DEAMRIOKDBVR &/ 2 ,, 3UH HUHG6 KDWY/ DADQIMKHSUFHR
86 SHMKOUH WHE&/ 2 ,, SHLQICAQ) 3UHHIMGEKDUY  UWAXAY LODVRECRAMBRAQ) QP EHUR &/ 2 ,, 3UHHIHGEKDBVR P LARQ\RBCIMKH
SUFH 7KH&/ 2 ,, 5HICDGAQ) 3UHHIMGEKDAZ HHIMKHGE \WHE/ 2 ,, , WXHUD/SOWR LW IKHG\KDUHFCBAMIODQG DHQRVHXUGE! \WHFRIDMIOHRXUG) \WHE! 2
S5HIDEAQ) " HEW HSXUKDHGDOR WH&/ 2 ,, 5HLIQIGAQ) 3UHHIHGEKDWY : HIPADY UAMMNRQKRTEHLQFRQGHANRQZ W WHE/ 2 ,, 5 HLQDGAQ) IRAWHSXERH/R
DI LQJ FHINQS 6 DOG( XURSHIDS QROUHIXDMRQY/ UML) VSRORYR VHRXUMY DARQWEQLRNR/AR BABIQH SRMKUHVRWKHSHIRP DRHR WHVHRXUMY HS DRVHANVDQG DY
\KAK LV UHNXUUHG\R UUEIQDSRMRQR WHE/ 2, 3UH HUHGEKDWY 7 KHSURAHHBYIURP \RH&/ 2 ,, 5 HLCDCAQ) 3UH HUHG6KDWA/Z HHXHG\RSD FHABOQH SHOMVIGRAUWGLQ
FROQHARQZ MOKHE 2 ,, 5HIDEAQ)

7KUIRIK $ SUO DSRWRQR \WHSUIRFH-B/UFHYHGE, WHE/ 2 ,, , WKHUIURP \RHETQ/MHRXUQ) \WHEY 2 ,, SHICDEAQ) ' HEWP D EHXVGE WHE/ 2 ,, ,WKHU
R SXUPKDVH DEAURDCP LGEBIP DUNHANBRDOYXQGHMHGUHROR \WHS GYVHU LOIWFCECAMY D/FRTDMIDCP DI HJ RAWHEY 2 ,, , WXHUDQGLQDFFREDFHZ LW RAULQYHANG)
DA\ DG CELAON \R R LCDMHDI LEGIP LGEBIP DINANBD)Y



7KH&/ 2 ,, SHIAQ ' HEWWKHVFIXUHGREQIDIRQR WH&Y 2 ,, , WKHY DIEWHE/ 2 ,, 5 HIQAQ) , GEHIMHLGFOGPMRP DY FRYHIQVOGHHIVR GH DXV
7KH&/ 2 ,, SHIQGAQ) ! HEVKDYQRABHHD U MMG XQEHAWHB HRAXUMAYS FAVRUDD. WBIMVARXUAAY HI 2EOHW. . @ZV DOGP D QRAEHR | HMHGRARGLOWHS QUAMG6\BIM/
CEVHQAB-D ADIROZ [\ WHB HRXUMEVDQG ([ FKDQIH&RP P LWMRQRUSXUXOQMR DQCESTFLEBIH HP SIRQIURP \KAK UMDY

7KHS$ GAAHMHYHYDVFRIDMICP DI HJRAMHE/ 2 |, , WXHIXQGHUD FRIDAIICP DI HP HAI UHP HQMEDAGDVR WHE/ 2 ,, &BQI ' DM 7KHS GV HONBG\R
UHRHYHI HHVI RUSIRVIAQ) \WHHVHYLFHY 7 KH$ GYLVHUKDYZ CLYHG WU KR BHRHYHVKAK | HVBXWP D BAAQG\KAK Z DYHUDADQ WP H SURMGHS KRZ HYHU DAL \KHS GYIVAU
WAAGE/NKAK Z CLYHU \RHP DCDIHP HOVHHSD, CEGIVRWWHS GYMAUISXOXOQMRWH, QYR H/S GYDRY $ JUHP HWZ LAEHR VAR, \RHDP RXQAR \WHFRCDMICP DD HP HQWHH
DMIEXEEGIVRWHE/ 2 ,, , WXHWTHIXW RUGRMAKDAZ HRZ Q ) RUXOHUGHEIY VHH?,7( 0 + 1 RMVAR&RQRICDAG) LODGADOB\WAP HQN+ 1RM * HEW

&2,

2Q0 DK WH2&/ 2 ,,, &BAIQ)' DM Z HFRP SBIMGD P LARQWP G-EWHRXUMY DIRQWEQLAMRD WH3&/ 2 ,,, 7UDQORAIRY  DORNGRZ QDVD

mmmmmmmmm ZKFKLVDIRP R VHRXUGI LCOGAQ) LARXUWHGE XV 7 KHVERXUHS QR DG SUH HUHG\KDUWY IMKHGLOWHSY 2 ,,, 7UDQORNRZ HMH

Bl RUFRQRIDM\KEMADUH2 Z B RANG/ 2 ,,, /\@ DQH HP SMGFRP SDQ LFRSRIDMGIQWHED, P 0D, \VDIB/Z W QP IMSACEMN WH3&/ 2 ,,, ,\WKH) DG
2zosm\|&/2 ., 11& D' HIZ DHP MMGACH@MNVFRP S WHI&/ 2 ,,, &R, WXH) DOG\RIHNHUZ DNWHS/ 2 |, WKHUAKHRS/ 2 |, \WWHY  D@GDHEDINGE D

SRWRIRR FROMWIDCREQ) DINRQYFRQUMINY R P LG3B1 P DINHABDQY DG SDWASDNRQLOMHVLIOQP LG3BIP DNHNBD)/DVZ HODVE. RKHUDWHVR WH&/ 2 ,,, ,\\WXHJ

7TKHE&/ 2 ,,, 7TUDQOAMRQZ D/H HXMGE WHLWKOGFHR WHIRTRZ LQ) FIDAH/R CRMY/DQG SUH HUHG KDUHY SXOKOQVMR DQLQEHOMUH DG VHRXUMY DI HHP HQWEDMGDVR
WH&/ 2 ,,, &BMQ ' DM \WH3&/ 2 ,,, ,QG-QMH B DOGLPRY WH&/ 2 |, , WKHYDG6\BMEWHPONDOG 7 XWERP SIQ. L PIOURQR $$% M &@WS$ /

1 RW Z KIFK BFDULQMIADAKUH P RQM/ 925 SOV L PIROR $$$ V &OW$ ) 1 RMW Z KK BHDUQMHXNDDI L[ HSUDMR IR P LAROR
$$3 MV &OWS 1 RMY Z KK BDUQMHMDAWKUIHP RQK/ 925 SOV DG LY PIAROR $$ V &OW%1 R/ Z KIFK BHOULQMHMDAKUHH P RQK/ 92 5 SOV
\WHKHUWH3&/ 2 ,,, " HEW 7KH&/ 2 ,,, " HBAWVAKHXGG\WR P DMHRQS$ SUO TKH&/ 2 ,,, " HAAZ DVSUYDMD SOR-GE 6* $ P HIFDVEHXUWWY / / &

8 SROWHRFPXUHIFHR AHABIQOWIJHIQ) HYHOVUADAY \RWHHIGR / ,925 DALl HHANEHIP DINUDMZ LOWSDFH/ 92 5 DAKHUH HHFFHUDM| RUQMMMNIFFXQ) ROWH
&2, " HEW

SRPUH® Z MW WHIBOFHR WHE/ 2 ,,, ' FEMKHE/ 2 ,,, , WKHULWKHGLESUR LP DMD PLARQR VERGDM\XUMYIOWHIRP R SHHBG
\KDU/DAIQIKHSUFHR 8 6 SHMKDUH \WH3&/ 2, BUHHIMGEKDWY  7KH&/ 2 ,,, 3UHHUHGEKDW/Z HHIMWKHGE WHE/ 2 ,,, ,\WKHUD/SDWR (WIMKHG\KDUA
FLSMICDOG DHQRAHRXUGE) \WHFRMIDWHAUQ) WHE/ 2 ,,, ' HEW HRZ QDER WH&/ 2 ,,, 3UHHUHG6KDUA DUGDAKAK WHHVHERXUME/ DUHHIP L(DMGLQ
FRORIEDIRY : HOAADYUMMRQKREHIQFRQHANRDZ WWKHE/ 2 ,,, 7 DQIRAIRQI RANHSXUSRH/R DIV LQJ FHMEIOS 6 DOG( XURSHIDS QRQUHIXDMRYY/ ALY
\ERORWR \HRXUMY DARQWIQLFNRQAR BABIQH SRUKUHVR\KHSHIRUP DFHR WHVERXUMY HS DWHIV GG D/AKRK LV BNXULHG\R BAIQDSRMRQR \KHE/ 2 ,,, 3UH HIHGEKOWY

7 KH$ GYMVHMHYHY DY/ FRIDMICP DO HUIRAWHE! 2 ,,, , WKHUXQE-UDFREDAMIDCP DI HP HOADI P HONEDAGDVR WHE/ 2 ,,, &BAIQI ' DM 7 KHS GYMALVHONBG
R UHFHLYHI HVI RUSURVLAQ) \RHHVHIYLERY 7 KHS$ GYIVHUKDYZ CLYHS WU KVWR BFHYHVKRK | HVEXWP D UAALQG\KAK Z DYHUDAIQ. WP H SURYLGHG KRZ HYHU\KDAL \KH
$ CMVHIUAAGBAKK Z CLYHU \KHP DDIHP HQVHHSD CEGIVRWHS GYMAUSXXCQARWKH, QIR HYVS GMRY $ JUHP HOWZ LAEHR VAR, \WHIP RXQAR \WHFRIDAIO
P DI HP HQVHHDMIEXEEGIR\KHE! 2 ,,, , WKHIAT AW RUCRMAKDAZ HRZ Q

TKH&/ 2 ,,,' HEAWVHRAUHGE DOR \WHDAHVR WH&J 2 ,,, , WKHJ Z KIFK Z LGFRQAMBUP DUO R P LGEBIP DUNHABD0/ SOMASDIRQIQMMNVLOP LGIBIP DN
DG UHDMG WKWDQG\WWHFDK SURFHHOAKHBR $ VSDWR WHE/ 2 ,,, 7UDQIANRY Z HOQG2 5&& ) QDA ,9 / / & \RTOUGFRQUEXMGCES [P DMD P LRQSOU
P RXQ/R P IG3BIP DNABIQARWHE/ 2 ,,, , WKHURQWHE! 2 ,,, &BMQ ' DM 6XPK GO0V FROANMAG \WHLQWIOSR WRIR DAHMVEXUQ) WHE/ 2 ., HBAB VD52 588
) IDCAQY ,9 / / & HIFK P DCHPARP DY UBUAHIBIRYY Z UMY DOGFRHIQMRWHE! 2 ,,, , WKHUBHDAQ) VKK DB DG FROMEXNRQY XQEHD GTUQVIBI DI UH-P HW

7KIRAIK $ SUO DSRMROR \KHSURAH-B/WHFHYHGE, \KH&/ 2 ,,, , \WXHIIURP \KHEDQNHRXUQ) \WH&/ 2 ,,, ' HEWP D EHXHGE WHE/ 2 |, \WKHIR
SXUKDHDBAMRDCP LGEB1P DUNANRDOY XQEHMHGUHRNROR \WHS GYMAUDWHFRIDMICP DI HU RAHE! 2 ,,, , \WXHUDQGLQCFFREDGRHZ LW RXULQYHXIY MDA\ DOG
CELOW \R RIWLCDMHDI LEGIP LG3BP DUNANBOD/

7KH&/ 2 ,,," HEAWVWHVFRXUHGREQIDARQR WH&/ 2 ,,, ,\WXHY DQGWH&Y 2 ,,, , QGHIMHIGFOGH/PXMRP DY FRYHIDQVDGHYHIVR GHDXOVS WAV SBEIHGW
KREHYR WHE&/ 2 ,,, " HENDQG\WHRMHUMARXUHG SOV XQEHHE 2, , QGHMUHZ LOGRABHDDMEGIWRSD RAUGEW

7KH&/ 2 ,,," HRAZ DVRIHBGIQUAIDGFHRQBHAURY D R \WHEHRXUMAY/S PVZKHE/ 2 ,,, " HEVKDYQRABHHD U IMMIHG XQEHUWHGS HRXUMEV'S PARUDD. \UBM
HRXUMIY @Y VDG XQBWAR B IMMBG P D GRAFHR | HAHGROVRTSLQ\KHS QMG 6\BARY CEVHAGI MADIRO Z LW \KHE HRXUMY DOG ( [ FKDQIHERP P WIRQRUSXWXODAR DD
H HP SWRQIURP RULQ DWIQCRNR CRAKENFMR \WH U DADARQUATXLUAP HQIWR WHBHRXUMEY'S PADYCSSOFEG ) RUXUKMHUGHELY \HHE, 7( 0 + 1 RMAR&RORIEDMS
) LDCADOB\BAP HON: 1RM ' HEW



&2 ,9

2Q0 D WH2&/ 2 ,9 &RIQ) ' DM ZHFRP SBIWGD P LARQWP G-EAHRXUMY DIRQWIQLAMRD WH2&/ 2,9 7WIQIRARG  DORNIZ QDVD
mmmmmmmmmmm ZKIFKLVDIRP R \HXUGI LAY LGPXUHGE XV 7 KHVHRXUHG QRIMY/DQG SUH HIHG VKDY IMKHGLOWH&/ 2,9 7 UDQOANRQZ HMH
B RUFRQRIDMG\KEMADIN/2 Z G5 RAN&/ 2 ,9 / \B DQH HP SMGARP S0 LFRERIDAMGLQWHED, P 00, VIIgB/Z LK QP WWGATEQN WH&/ 2 ,9 \WKH) DG

2zc5m\|&/2 9 //& D' HIY DHIP MAGATHON FRP SO0 \KH3&/ 2,9 &R, WKH) DOGVRIHKHLZ DKWHS! 2 |9 \WKHUMHR&/ 2 9 ,\WKHY DOGOHECRNGE D

SRWRIRR FROWMDCREQ) DINRQYFRQUMIY R P LG3B1P DINHNBRDQY DG SDMA SDNRQLOMHVIQP LG3BP DINHNBD/D/Z HOD/E. REHIDWHNVR \WHE&/ 2,9, WXH

7KH&/ 2 ,9 7WIIRNRDZ DVH HRAWGE WHIMKOFHR \WHI RIBZ LQ) FIWHY/R QR DG SUH HUHGVKDUA/ SXYXOQAR DO LQEHIMUHDOGVHRXUMY DI UHP HQAEDAGDV/R
WH&/ 2 ,9 &BIQ)' DM \WH&/ 2 .9 ,QG-DMH B DIGLP R WH&/ 2,9 , WxXHYDG6\BMEWHWOINDQG 7UMWERP S0 L PIAORQR $$$ VI &OWS$
1 RM Z KIFK B-DULQMADAKUH P RON/ 92 5 SOV sscyil PIAIROR $$$ M &ODWS$ 1 RM Z KIFK B-OUQMMDAKUHP RON/ 92 5 SOV
IHKM-UWH&/ 2,9 6HXUGLRMW  7KH&/ 2 ,9 6HRXUHG1 RM/DMVHRXUHGE! \WHP LGEBIP DUNHABDD/ SOMASDIRQIQMMAVIOP LG3BIP DUNANBIQ/ DG RAHUDIMHVR
WH&/ 2,9 WKHUTKHE/ 2 ,9 6HRXUHG 1 RAMVDUHVAKHXGG\R P DMHRQO D 7KHE&/ 2 ,9 6HXUHG1 RAMVZ HHSUYDMY SORHGE! 1 DIY LV6HRXUMEVS P HIFDY
11&

TKH&/ 2,9 6HRXHG1 RWWVZ HHUHGHHP HGLQWHE/ 2,9 S5HICDAHQ) GAVRUIBHGEHBZ

SRIPAUD® Z MW WHMKOFHR \WHE/ 2,9 6HRXUHG1 RM WHE/ 2 ,9 , \WKHUIWXHGCSSR LP DMD P LARQR \XERACDMHXUMY/IQWHIRP R
SUH HIHG\KDUW/ DADQIAKHSUFHR 8 6 SHAKDUH WHE&/ 2,9 SUHHIHGEKDWY  7KH&/ 2 ,9 3UHHIHEEKDHZ HHIMKHGE, WH&/ 2 ,9 , WXHUD/SOWR IWIWKHG
\KOUH FOSMICDOG DHQRAVHRXUGE WHFRIDMIDHRXUQ) \WHE/ 2,9 6HXUHG1 R © HRZ QDER WHRAWMEBAQ) &/ 2 ,9 3UH HUHG6KOWA DOGDAKEK \MHHVHRXUMEYDUH
HIP [(DMGIQFRQRIENRY : HORMG DY UHMINRQKRTHLQFRQGHAIRQZ W WH&/ 2,9 7 UDQUIRAIRQ! RUWHSXUERAVR \D LQ) FHEIQS 6 DQG( XURSHIRS QRQUAIXTMRYY
UANXLLIQ) \SRQRYR VHRXUMY DARQWEQCAMRQAR UAEIQH SRUKUHVRWHSHIRUIP DORFHR WHVHRXUMY HG DAV DG DAKAK Z DVUTTXUHGWR BABQDSRWROR \WH&/ 2 ,9
3UHHUMG6KOYZ KBIWHE/ 2 ,9 6HXBHG1 RAMVZ HIHRAMEDAQ)

$VSOWR WHS/ 2 ,9 7UIQLRNRY Z HHIMIHGLQR DETQVIBIDIUH-P HUZ INWHS/ 2,9, WKHUGDMED/R WHS/ 2 ,9 &EIQ) ' DM Z KIFK SIRVIGHEI RAWH\DBIDG
FRQUEXWROR C5SUR LP DMD P LARQSIULP RXQWR P LGABIP DINHNBOQARWHES 2 ,9 , WKHUROWHE. 2 ,9 &BMQ) ' DMOOGI RUXMHVIB\RWHE/ 2 ,9 WU
RODQRYRQ) EDLY 6XFK GOQVFROMPAMG SOVWR WHIQWIOSRIWRIRR DAVHVVERXUQ) WHE/ 2,9 6HRXUGL RMY 7 KHUP DQGEUR \WHIQUWICERWRIR DAVHMVHRXUQ) \WH
& 2,9 6HXUHG1 RAWVFRQIMMGR CSSUR LP DAD P LARQSOUCP RXQMR P LGEBIP UMD/ SXUKDHGE, WHE/ 2,9, WKHUIURP 258& ) LKDRQ ,, / / & RXU
ZKRD RZ GBWEMADY  XQE-UDQDEAWRIOBIVIBILI P HOM HXRGROWHE 2 ,9 &EAIQ) " DMEHE HQWH, WXHUDQG2 5 && ) LOOGAQY ,, / / & : HOQG25&&
) ICDCAQY ,, / / & HIFK P DGHPXAWRP DY UHBUAHQIBMRYY Z DD DG FRYH QMR \KH, WXHUXQEHH DSSTFTEG GOQVIB DI WHP HQV

7KIRAIK 1 RHP BHU DSRWRQR \WHSURHD/WHFHYHGE WH&/ 2,9 , WxXHUIURP \WHEDQVVHRXUQ) \WH&/ 2,9 6HXBHG1 RMVARXGEHXWHGE, WHE/ 2 |9
, VUXHAR SXUFKDVH DEAWRICP LGEB1P DNANBDOV XQEHMHAUHRNROR \WHS GYMAU LQIWFCECAW DvFRADMDCP DD HJ RAHE/ 2,9, WXHUDOGLQDAFREIFHZ W RU
LOMHAMY) DA\ QG CELOW VR R LCDMHDI LEGIP LGABIP DINANBD)/

7TKHE/ 2,9 6HXUHGL RMVZ HHWHVHPXUGREQIDIROR \WH&/ 2,9, WXHY DIGWHE/ 2 ,9 , QGHIMHLGFOGVPXWRP DY FRYHDQNDQGHHIVR GHDXOV7 KHE/ 2
,9 6HAXUHG 1 R KDYH QRAEHHQ UH IMAMHG XQEHKHG HRUMEVS PARUDD. WEAMVERXUMEY HI *EOHWN” @7V DOGP D QRAEHR I HIHGRAVRTLOWHS QNG 6B/ CEVHV
W LMADIRQ Z [\ \KHE HRXUMIYDQG ([ FKOQIH&RP P MRQRUSXWAOQAR DQCESTFEBIH HP SINRQIURP \IKFK UHIWDIRD $ \WHIVSBEI VR \WHKRTHYR \WH&/ 2 ,9 6HXUHG
1 RWZ HHGQRADMOEGI\R SD. RAUGENV

&2 ,9 SHIDAQ

2Q-X0 WH2&/ 2 ,9 5HIQDEAQ)' DM ZHARP SBIMGD P LAORQWP G-EWHRXUMY DFRQUALCDGAQ) WHE&/ 2 ,9 5HICDEAQ)  DORNIRZ QDVD
FRODMID) H5GOQREWDIRQUALQDGAQ) Z KK LYDIRP R VHRXUHG LQDGAQ) [GRXUBGE. XV 7 KHVHRXUHG QRN DQG SUH HIHG VKD IMKHGLOWHE. 2,9 5 HLGDGAQ) ZHM
IMK-GE WHE/ 2,9, WKHUDOBWHE/ 2 ,9 &R, WXHUDQGDHEDANHGE DSRWRIRR FRIDAMDCREDI DNRQYFRQMMIY R P [GEBIP DUNHAFDRYDOG SOMA SDIRQIQMAAVIQ
P LG3BIP DINNBOQVDYZ HIDVE, REHUDAMVR WHE/ 2,9, WKHJ

7KH&/ 2 ,9 SHICDAQ) ZDvVH HXMGE WHIXOGAHR WHIRTBZ LQ) FOWMAVR R/ SXOXOQARWHE/ 2 |9, GGHIMMD/AKSSBP HOMGE! \WH\XSSOBP HIED
(QE-OMHAAMD/R WHE/ 2 ,9 SHICDAQ) ' DM \WH2&/ 2 ,9 SHIQIAQ) ,QG-OMH B\ DQGIP RY WHE/ 2 ,9 , WKHY/DOG6\BMEWHONDQG 7 XWERP SDQ. L

PIAROR $$$ M &DW$ 5 1 RAV Z KIFK B-IUQMBMDARUH P RQK/ %25 SOV 0% L PICROR $$ M &OWS$ 5 1 RM Z KK BHOUQMHMDN
WUHP RN/ ,92 5 SOV RIHKM-UWH&/ 2,9 5HICDAQ) 6HXBGL RMW  7KH&/ 2,9 5HLQOGAQ) 6HXUHG1 RM/DHVHXUGE) \KHP LGEBIP DINANBDD)/
SDMASDIRQLQAAVIQP LG3BIP DINHABTVDGRKHUDMNVR WHE/ 2,9 WKHJ7KHE/ 2 ,9 5HLDIAQ) 6HXUHS1 RV DUHVKHXBGGAR P DXUHRQS XIXWY 7KH
& 2,9 SHLQIAQ 6HXUHG1 RM/Z HHSUYDMD SOFHGE 1 DIY V6HRXUMIVS P HIFDY/ / & 8 SROWHRAPXUHIHR AHMIQWLIHIQ) HYHQVUHIMY \R\MHHGR / 92 5
DAL HHNEHIFP DN UDMZ LOWBOFH/ %2 5 D/ARHUH HIHFHUDMI RUQMMNIFRNQ) RQWH&/ 2 ,9 5 HIQDGAQ) 6HXBG1 RM/ 7 KHSURFHHBYIURP \WHE/ 2 ,9
5HIDAQ) Z HHXB\RBGEHP LOIX@AHFDIM/R (RM/IMKHGROWHE/ 2 ,9 &BMQ " DM \RUGEHP DSRWRQR \WHSUH HIHG\KIW/R \WHE/ 2,9, WKHUDVGHAUEHS
EHBZ OB\RSD H SHOAVIGRUHGLOFRQHRANRDZ W WHE/ 2 ,9 5 HIGDAQ)



SRIPXAUH® Z W WHIMKOFHR \WHE/ 2,9 5HICDAQ) 6HXUHG1 RMY WHE/ 2,9, WKHIWHEHP H SUH HUHG\KDWA/Z HKHT DADVREOUHE-P SMRQSUFHR

P IERY SHUSUHHIHG\WKDH : HUABQWH & 2,9 3UHHWHGEKDMAKDASP DORAMBIEQ) DOG\WDZ HOFTXUGROWHE/ 2 ,9 &BMQI ' DM 7KH
& 2,9 3UHHUHGEKOWZ HHIMKHGE \WH&/ 2,9, WXHUD/SOWR W IAKHG \KDUH FCBAMICDOG DUHCRAVHRXUHGE. WHFREDMDOHRXUQ) WHE/ 2 ,9 5 HLOGAQ) 6HXUG
1RM : HORAD/UAMMRQKREHUIQFRQHANRDZ MWKHE/ 2 ,9 5 HIDGAQ) [RAMHSXSRH/R \DIY\ LQ) FHYEIOS 6 DG ( XURSHIRS QROUHIXMINRY/ WXL VGRORYR
VHRXUMY DERQWEQRARQNR BABQH SRKUHR\RHSHIRIP DFHR \MHVHRXUMY HE DAHVDQG DAKAK LV UHNXUHG R ILBIQDSRMRQR WH3UH HUHG6KDWHY

7KUIRKIK $ XIXWW DSRMROR \WHSURAHHB/WHFHYHGE, \WH&/ 2,9, WiKHUIURP WHEDOAHRXUQ) WHE/ 2 ,9 SHICDAQ) 6HXUHG1 RM/P D BHXWGE \WH
& 2,9, \WKHAR SXUKDH DEAWRICP LGEBIP DINHANBDQ/ XQEHMHALHROR \WHS GYVRU LQIWFCECAW Dy FRTDAMIDCP DRI HU RAKHES 2,9, \WXHUDQGLQOFFREDGFHZ LW
RXULQYHXICY ADAD\  DQG CELOMW \R RUILCDMHDI LEBIP LG3BIP DUNANBTDY

7KH&/ 2 ,9 5HICDEAQ) 6HXUHG 1 RAVDHWHV-XU-GREQIDIROR WH&/ 2 ,9 ,\WKHY DOGWHE/ 2 ,9 5 HIQAQ , QG-MHLGFOG/PAMRP DY FRYHIQNVOEG
HHOVR GHDXOVZKH&/ 2 ,9 5 HICDGAQ) 6HRXUHG 1 RIMVKDYHQRABHD U MAL-G XQEHAKHE HRAUMIVS FARUDD WBMVHRXAUMEY HI *EOHWN” @¥V OGP D QRAEH
RIHMERAMRTSLQWWHS QNS 6\BIR CEVHAS-I LADNRQ Z 1\ \H 6 HRXUMIAY DG [ FKDQIH&RP P IMWRQRUSXWXOQAR DQDSSTFCEGIH HP SWRQIURP \KFK UHIADMRD

7KHS$ GIMHMHYHYDVFRIDMICP DR HUIRAKHE/ 2,9, WXHUXQE-UDFRIDMUICP DD HP HQADIUH-P HWEDMGDVR WHE/ 2,9 &GMQ) ' DM 7KHS GIMULYHON®G
VR UFHYHI HVI RUSIRMG Q) \WHAHVHYLERY 7 KHS GYMAUKDYZ CLYHS WU KVWR BFHYHVKEK | HEXWP D UAALQGVKAK Z DYHUDADQ. WP H SURYVLGHG KRZ HYHU WD \KH
$ GIVHUUBAGBAKK Z CYHU \KHP DRI HP HWHHSD! CEGIVR WHS GYIVHUSXUXODMR \WH, QYRR HYS GIMRY $ JUHP HWZ LOEHR VAR WHEP RXQAR \WHFRTDADO
P DODIHP HQVHHDMIEXBEGIVR\KRHE/ 2,9, WKHI HIXW RUGRMVZ HRZ Q ) RUIXURHUGHBEY VHHE, 7( 0 + 1 RMAR&RQRICDAG) LCDCADCABAP HOV+ 1RM ' HEW

&29

2Q1LRHMHPEU WH3&/ 2 9 &BMQ)' DM Z HFRP SBIMGD P LARQWP G-EWHRXUMY DIRQWIQLFRY WH&/ 2 9 7UDQMRMRY  DORNJRZ QDVD
FRADMD] H5E0QREQI DERQWIQLAIRY Z KIFK LVDIRP R VHRXUHGI LODGAQ) LGRXUMGE XV 7 KHVHRXUHG QR DQG SUH HIHG KDV IMKHG LOWHE/ 2 9 7UDQLAIRZ HH
IMKHGE, RUFRQRIDAGVEMGADUH/2 Z G5 RAN&/ 2 9 / V@ DOH HP SMGARP S LFRISRIDAMGLOWHA&.D P DD, VDQB/Z WM P MGITEMY WH &/ 2 9 ,\WKH) OG220
5RAN&/ 2 9 // & D' HIZ DWHAP IAGATHONVFRP SOQ WHR&/ 2 9 &R, \WKHJ DOGWWIHMHLZ WNWHE/ 2 9 WKHUKHE&/ 2 9 \WKHY DQGOHELRNHGE DSRWRIRR
FRODMICREQ DARQYFRQIMIY R P LGEBIP DNHNBIRY DG SDMASDIRQLQMMMVIOP LGSBIP DNNBOQ/DVZ HODVE, RMHUDAHNVR \KH&/ 2 9, \WKHU

7KH&/ 2 9 7UIQMIRNRQZ D/H HWGE WHIWKOFHR WHI RTBZ L) FIOWH/R QRN DQG SUH HIHG\KDUHY SXUUKOQAR DQLQGHIMUH DG VUMY DI UHHP HOWEDAMGDVR
WHE/ 2 9 B DM WH&/ 2 9 ,QG-OMH B DOGLPRY WH&/ 2 9 , WKHYDGE\BMEWHWOINDG7TUMWERP S0 L PIAROR $$$ M $$$V &DWS
1 R Z KIFK E-DULQAMAXMDARUH P RON/ 92 5 SOV DGIL  PLIROR $$$ M &OWS$ 1 RM/ Z KIFK EFDUQMMAMDAKUIH P RQK/ 925 SOV RIHMH
WH3&/ 2 9 BHIXAMGL R  7TKH&/ 2 9 6HIXUHGL RMWDHVHRXUGE \WHP LG3BIP DINABTRY SOMASDNRLQMIIVIQP LGEBIP DUNWEDQ/DOGRMLUDIHVR WHS/ 2 9
MMHUTKHES 2 9 6HRXUHGL RMVDHVAKHSGGWR P DMHRQL RYHP BHU 7KH&/ 2 9 6HXUGL RMZ HHSUYDMD SOFHGE! 1 DAY LVEHRUMVS P HIFDY/ / &

7TKH&/ 2 9 6HRXUWHG1 RW/Z HHUHGHP HELQWH&/ 2 9 WH KDAQ) GHRUEHGEHBZ

SRIPAUH® Z W WHIMKOFHR \WHE/ 2 9 6HXUHG1 R/ \WH&/ 2 9, \WXHUIMAXHG DSSUR LP DMD P LARQR \XER ADMVHXMA/IQWHIRP R
SUH HIHG\KOUW DAIQAKHSUFHR 8 6 SHAKDUH WH3&/ 2 9 3UHHWGEKDBY  7KHE/ 2 9 3UHHIHGEKOWYZ HHIMKHGE WHE&/ 2 9, WXHUD/SOWR IWINKHG
\KOUHFDSMUCDOG DHQRAVHRXUGE. WHFRIDMIDHRXUQ) \WHE/ 2 9 6HRXUHG1 RMW/ : HRZ QDR \WHRANBOAQ) &/ 2 9 3UH HUHGEKDWY DOGD/AKAK \WHHVHRXUM/DUH
HIP LODMGLOFRQRIEDIRY :  HORAG DVUAMMNROKRE-ULQFRIGHANROZ LK WHE/ 2 9 7 UIRIRNRQI RAKHSXSRAVR \DIY L FHMIQ8 6 D5( XURSHIDS QRQUHIXDMMRY/
UATXLUIQ) \SRQRYR VHRXUMY DARQWDQLPMRQAR UAEIQH SRUKUHVRWHSHIRUP DOPHR WHVHRXUMY HG DAV DQG DAKAK Z DYBTXLUHGVR BABIQDSRINROR \WH&/ 2 9
3UHHUHGEKOMY ZKBIWHE/ 2 9 6HPXUHG1 RMVZ HHRAMBAQ)

$VIOWR \WH&/ 2 9 7UDQLRNRY Z HHOMHGLOR DEOQVIBIDIUHP HYWZ MRHE/ 2 9, WKHUADMEDVR WHE/ 2 9 &@MQ) " DM Z KIFK SURYIGHG I RAWH\DBIDG
FRQUBXMRQR DSSUR LP DMD P LARQSOUCP RXQAR P LG3BIP DINANBOQARWHE/ 2 9, WKHIRQWHE/ 2 9 &ERIQ) ' DMDYG! RUXMMH\DBRWHE/ 2 9, WKHIRQ
DORYRQI EDLV 6XFK GOQ/FROXMMAMG SOWR \WHIQUWICBRWRIR R DAHMVHRXUQ) WHE/ 2 9 6HRXUHG1 RMY 7 KHUHP DQGHUR WHIQMDOSRWNRIR DAAMVHRXUQ) \WHE/ 2
9 6HXUHG1 RM/FRQIMMGR DSSUR LP DMD P LARQSOUCP RXQ\R P LG3BIP DUNANBOQ/SXUKDHGE, WHE/ 2 9, WKHUIURP 2588 ) LOCAQY ,, / / & RXUZ KR
RZ GG\WEMGDY  XQGHUDQDEAMR DOBOQ\DBID) WP HOW HFAWGROWHE/ 2 9 &GRAIQ) ' DMEHE HHQWH, WKHIDQG2 5&& ) LDGA ,, / / & . HDQG25&& ) LOGAQ |,
/1 & HIFK P DEHPXRP DY UHBUAHQEMRYY Z DUDQIY DG FRYHDOMR \WH, WXHUXQEHAH CSSOFEGI GOQ\DBID) P HOW

7KUIRAIK -XO DSRWROR \WHSUWRFHOVWHHYHGE WH&/ 2 9, WXHUIURP \WHEDQVVHRXUQ) \WHE/ 2 9 6HRXUHG1 RVRRXGEHXVHGE WH&/ 2 9, WXHAMR

SXUKDHDEAMRDCP |GEBIP DNHNRDOY XQEHMHAUHRNROR \KHS GYVHU LQIWFDSCAW DY FRUBAMDOP DEIHJIRMHE/ 2 9, WKHUDQGLQOFFR EGRHZ LW RXULQAHIA)
DA\ DG CELOW VR R L CDAMHDI LEGIP LGEB1P DNANBDDY



7KHE/ 2 9 6HXUWHE1 RWZ HHWHVHRXUHGREQIDARQR WHE/ 2 9, WKHY DGWHE/ 2 9, QEHOMUHLGFOGHPXWRP DY FRYHDONDQGHHONVR GHDXV7 KHE/ 2 9
BHAXUHG1 RM/KDYHCRAFHHD U MG XQEHH S HRXUMEY$ PR DVEP HIGHG \WHE 6HRAUMEVS AV RUDD WBMVHRXUMEY HI SEOHWN @ZV OGP D GRAEH
RIHHGRANRBLQ\KHE QMG 6\BM/ CEVHANI ADIRQZ LW \WHEHPXUMAY DG ( [ FOQIHERP P MWRQRUSXWXCQAR DQDESTFTEGIH HP SWRQIURP \KFK U LMADIRY

& 2 9 5HIQDARQY

2Q$ U0 WH&/ 2 9 SHIQAQ) ' DM Z HFRP SBIMGD P LARQWP G-EWHRXUMY DMRQUALQDGAQ) WH&/ 2 9 SHIQIAQ) DORNIRZ QDVD
FRIDAIDT HG GOQREQI DARQUA LAY Z KIFK LVDIRP R \HRXUG LOCAQ) LGRAUHGE XV 7 KHVHRXUHG QRN DG SUH HUHG KDWY/ MKHG LOWHE/ 2 9 5 HICDAQ) Z HM
IMXHGE WHE/ 2 9 &R, WiKHU DV, \WKHU WH2 &/ 2 9 SHIQIGAQ) ,\\WXH)  DOGDHEDANHGE. DSRWRIRR FRUDMICREQI DARQ/FRQANY R P LGEBIP DUNHNE/ DG
SOMASDIRLQMBMNVLOP LGEBIP DNANBDQ/D/Z HODVE. RM-UDKMVR WHE/ 2 9 5HIDRQ) , WKHU

7KH&/ 2 9 SHIDIAQ Z DvH HXMGE WHIMKOGHR \WHIRIBZ Q) FIDWAVR QRM/SXUXOQARWHE/ 2 9, QGHOMUMHD/AKSSBP HOMGE! WH\XSSBP HIBD
LEHMHAMDVR WHE/ 2 9 SHICDAQ) ' DM WH?&/ 2 9 SHICIAQ , GHOMH B\ DOGLP RY WHS/ 2 9 SHIDHQ Wwemswww@?mw
&RPSIQ L PIAROR $$$ M &DWS 5 1 RAMV Z KIFK BHDULQMMADAKHYHIKP DN DVGHIGHSLOWHE/ 2 9 5 HIGDGAQ) , GEHIMH SOV
PLcaRQR $$$ M &OWS 5 1 RM Z KIFK E-DULQMMKDANHYHFKP DN SOV L PIAROR $$ M &OW% 1RM/ZKI.FKEI—DJLQMHNDM—I%{H<PM
lY  PLORQR $$ V &DNV% 1 RAV Z KIFK B-DUQMBMADN Y PICROR $ V| &MNV& 1 R Z KIFK B-DULQMIADAKHYHIKP DUN SOV
ssch PIORQR $ V &DWV& 1 RM Z KIFK B-HIUQMMDN VRIHMHUWHS&/ 2 9 5HLAQ) 6HUHG1 R 7KH&/ 2 9 5HICDCAQ) 6HXAUG
1 RM/DHVHRUGE. WHP LG3BIP DINABIDY SOMASDIRLOMHRVIOP LGEBIP DUNANEDD/DQGRMHUDIHVR WH, WXHJ 7KHE&/ 2 9 5 HLCDCAQ) 6HRXUHG1 RO
\FKHEXGGW P DMHRQS SUO 7KH&/ 2 9 5HICDAQ) 6HXUHG1 RAMVZ HHSUYDMY SOFHGE 1 DIY LVEHRXUMEVS P HIFDV/ / & 7 KHSURFHHBYIURP \WH&/ 2 9
5HIQAQ) Z HHXHG\RWEHP 1QIXNHFDIM/R QRMIMKHGROWHS/ 2 9 &BRIQ) ' DMOGWRSD. H SHOMHVIGRXUWHGLOFRIGHAURDZ W WHE/ 2 9 5 HIDRQ)

SRIPAUH® Z W WHIMKOFHR \WHE/ 2 9 5HIQIGAQ) 6HXUGL R \WH&/ 2 9, \WKHUIWXHGCSSUR LP DMD P LOIRQR DEAMRIOXER GCDME XU
| RUDVRECR P LORQR \KERACDM\HXUMA/IQWHIRP R SUH HUHG\KDUWA/ DADQLWKHSUFHR 8 6 SHMKDUH 7KH&/ 2 9 3UH HIHG6KDWHDHGRY
VHRUGE WHFR@MIDHXUQ) WHE/ 2 9 5HIQDAQ) 6HXUHG1 RAV : HOIPAD/UAMMNRQKREHUQFRIGHANRQZ LK KHE/ 2 9 5 HIGDAQ) |RMHSXUERAH/R \DNI Q)
FHVEOS 6 ( XURSHDDS8 QROOYGS QAMG. LQIGRP UHIXMMRQVUIXILICY VERQRWR VHRXUMY DARQWIOLRANRQR UAEQH SRAKUHVRWHSHIRIP DOFHR \WHVHRXUMY HG DAV
DOGD/AKAK LV UHTXUG\R QD SRMROR WHE/ 2 9 3UH HUMG6KOY

2QWH&/ 2 9 &R ' DM WH&/ 2 9, WKHUHIMHELQR DEDQVIBIDI BHP HAZ WXV Z KLFK SURYLGHG | RUH\DB DG FRQMEXWRQR CSSUR LP DMD P LARY
SOUIP RXQIR P LG3BIP DNABOIRP XARWWHE/ 2 9, WKHURQWH&/ 2 9 &BMQ ' DMOGG! RUXMM\OBYIURP XV\RWHE/ 2 9 , WKHURQDQRIRQ) EDAY $ VSOWR
WH&/ 2 9 SHICDAQ) ZHOGEWHS/ 2 9 SHIDRQY , WKHU DAWHVKFFHWRARWHE, 2 9, WKHU HOAHGLOR DQ TP HIGHS DQG URWIIMG GOQNIBIDI P HAZ WK XVEDMG
D/R WH&/ 2 9 SHLDAQ " DM SXAUXOQMRZ KIFKWHE/ 2 9 5HLDEAQ) , WXHUDAXP HSDURYRQ) REQIDARQY/R WH&/ 2 9, WKHUXQGEHMHRUWLGDODI UHP HOAIGGZ H
\RGB QG FRQMEX\AGCESUR LP DAMD P LARQSOUDP RXQP LG3BIP DNANBIQARWHE/ 2 9 SHICDAQ) , WKHURQWHE/ 2 9 5HICDICAQ) ' DMOGGSRYIGHVI RUNXMUAH
\DBVIURP XVRWHE/ 2 9 5HIDIAQ , WXHRQDQRIRQ) EDLY 6XFK GOQ/FROMMMESIVR \WHSRWRIR R DAHMHRXUQ) WHE/ 2 9 5 HICGIGAQ) 6HXUBGL RMW $
SRMRQR WHR \WHSRWRIR DAHMHRXUQ) WHE/ 2 9 5 H LCDGAQ) 6HXUHG1 RMVARQIMVR P LGEBIP DINANBDQV/SXUADHGE, WHE/ 2 9\ WKHIRP 2588 ) LRG|,
/& DZKR® RZQHS\WKEMGDY R RAWY XQGE-UDQDEAMRIDOBIQVOBI DIUHP HOW HIXAMGROWHE/ 2 9 &GMQY ' DMEHEHOWHE/ 2 9, WKHDXG258& ) LDAQ |,
/1 & DIGZKIEKWHE/ 2 9 5HIDAQ) , WKHUDIG2 5&& ) LAY |, / / & P HG-GDUGUMBAGROWHS/ 2 9 5HICDAQ) ' DMIQFRIHRIRZ MW WHUHICDAQ) : HOWG
2588 ) (DHAQ ,, / / & HIFK P DEHPAEP DY UBUAHBIRYY Z DUTQMY DGFRMHIOMRWHE/ 2 9 5 HICDGAQ) , WXHUXQGEHNH CESOFEG GOQVIBI DI UH-P HOV

7KRAIK S SUO DSRUMROR WHSURFH-B/BFHYHSE WHE/ 2 9, WKHUIURP \WHETQ/MHRAU) WHE/ 2 9 5HIGICAQ) 6HXAHG1 RMVP D BHXWGE \WH
, WH\R SXUFKDVH DEAMRICP LGEBIP DUNHANBDO/XQGHAMHAURIROR \WWHS GYVRU LQIWFCSCRW DvFRADMIICP DX HJIRMKHES 2 9 5 HICDRQ) , WKHUDQGLQTFFREFH
Z WK RXULQYHAG) VIRDAD\ DQG CELOW \R RUILCDMHIILEBIP LGEBIP DUINANEDD/

7KH&/ 2 9 5HIDEAQ) 6HHUHG1 RMDHWHVPXUHGREQIDIRQR WHE/ 2 9 5HLQIAQ) , WXHU DEGWHE/ 2 9 5HLQIAQ) , QG-OMUHLGFXGVPAEP DY FRYHION
DOGHYHVR GHDXOV7KHE/ 2 9 5 H LDGAQ) 6HXUHG1 RMVKDYH QRABHHD U I XQGEHHG HRXUMEYS FARUDD. WBIMVHRXUMEY HJ  3EOHW. . @Z V DQGP D (RAH
RIHHERMRTSLQWWHS QAMS 6\BI CEVHIAIH LADNRQZ 1\ \KH 6 HRXUMYAY DG [ FKDQIHE&RP P MWRQRUSXYXCQR DQCSSTFCEGIH HP SWRQIURP \XFAK WHILADIRD

7KH$ GAMHUMHYHYDVFREDMICP DRI HU RAHE/ 2 9 5 HLQOGAQ) , WXHUXQEHUDQLP HIGHS DG UANBMG FRIMDOP DO HP HQADIUHHP HOAEDMGDVR WH&/ 2 9
SHIDEAQ " DM 7KHS GV HONBGR BAHYHI HVI RUSIRMGQ) \WHHVAYLERY 7 KHS GVAUKDYZ DYHG WU KVHR UHFHYHVKEK | HAVEXWP D UAALQG\KAK Z DLYHUDAIQ
WP H SURNGHS KRZ HYHJWDAL \RHS GYVFUUARVAQB/AKRK Z DLYHJ \WHP DI HP HQWHHSD) CEGIVR\WHS GYVAUSXYXCQAR\KH, QrHAR HYVS GYMRY $ JUHP HWZ LOEHR VAR
WHLP RXQWR \WWHFRTDAMICP D HP HQVHHDAMEXBEGIVRWHE/ 2 9 5 HIGDCAQ) , WKHIVHIAW RUGRMVRZ GHGE. XV ) RUXUMHUGHEIY \FHE,7( 0 + 1RMAR
&RORIDM) ((DEADCB\BM HONVE 1RM ' HBW

&2 9,

2Q0 D WH&/ 2 9, &BRMQ ' DM ZHFRP SBIMGD P LARQWP G-EWHRXUMY DERQWIQLRNRY \WH2&/ 2 9, 7UIIRMRG  DORNIRZ QDVD
FRODADT HG GOQ REQ DARQWBQLRNRY Z KIFK LVDIRP R VHRXUHGI LCDCAQ) LGRXUHGE, XV 7KH



HPXUHG CRMY DG SUH HIMG VKDWY MKHGLQWHE/ 2 9, 7UIQIRNRQZ HHIMKHGE. RAUFRQRICDMG\KEMGDUH2 ZC5RNE/ 2 9, / VB DQH HP SKGARP S LFRIERIDMG
LQWH&D: P DO, \V@B/Z W QP IMGACHMN \WH?&/ 2 9, WXH) DUG2ZCGBRN&/ 2 9, // & D' HIZ DHIP MWGAICHONFRP SI). WHE&/ 2 9, &R, WKH) DOG\RIHKM-U
ZONWHE/ 2 9, WKHUWH&/ 2 9, ,\WXHY DQGDHEDANGE, DSRWRIRR FRUDMDCREQ DARQVFRQIMIY R P LGEBIP DNANBTRY DG SDMASDIRLQAMAVIQP LG30!

P DNHANBOQVDVZ HODVE. RKHUDAHVR WHE/ 2 9, ,WKHJ

7KH&/ 2 9, 7WIIRNRDZ DVH HRANGE \WHIMKOFHR \WHI RIBZ LQ) FIWHY/R QR DG SUH HUHEVKDUA/ SXYXOQAR DO LQEHIMUHDQGVHRXUMY DI UHHP HQAEDAGDV/R
WH&/ 2 9, &BIQ) ' DM \WH&/ 2 9, ,QG-QMH B\ DQGLP RQY WH&/ 2 9, , WXHYDG6\BMEWHWOINDQG 7MW RP S L PLORQR $$$ M &@V$ 1 RW
Z KIFK EFDULQMAMDAKUH P RQN/ 92 5 SOV L PLORQR $$ M &MN% 1 RM/ Z KIFK B-DUQMMMDAKUIHP RQN/ 925 SOV DG UW PR
R$$ M &DN%) 1 RM Z KK B-OUQMHMDADI | HSWDMR WHKM-UWH&/ 2 9, BHXUGLRM  7KH&/ 2 9, 6HIXUHG1 RMVDHVHRXUGE: \WHP LGGBIP DNV
GO SDWASDIROLOMMVLOP LGEBIP DINANBDQ/DGRM-UDMAVR WHE/ 2 9, \WKHU7KHE/ 2 9, BHRXUHG1 RV DHVAKHXBG\R P DMHRQ-XCH 7KH&/ 2 9,
6HXUHG 1 RMVOUHSUYDAD SORHGE 6% $ P HIFD/6HXUMAY / / & 8 SROWHRIPXUHIHR AHYBQWIIHIQ) HYHONVUHDIY \RWHHIGR / %2 5 DAL HHMEHTAKP DN UDM
Z I @FBOFH/ %2 5 D/ARHUH HHIPHUDMI RUQMIXFRQ) ROWHE/ 2 9, 6HXUHG1 R

SRIPAUMD® Z MW WHIMKOFHR \WHE/ 2 9, 6HRXUHG1 RMV WHE/ 2 9, , \WKHUIWXHGCSSR LP DMD P LARQR \XER BACDM XM IQWHIRP R
SUH HUHG KDWY/ DADQIMKHSUFHR 8 6 SHMDH \WH2&/ 2 9, SUHHWHGEKOWY  7KH&/ 2 9, 3UHHUHGEKOWY/Z HHIMKHGE WH&/ 2 9, , WKHUD/SOWR LWIMKHG
\KOUH FDSMICDOG DHQRAVHIXUGE WHFRIDMIDHRXUQ) \WHE/ 2 9, 6HIXUHG1 RMY © HSXUKDHGDOR WH&/ 2 9, 3UHHUHGEKDWY DOGDAKAK WHHWHRXUMAY/DUH
HIP LDMGLQFRORIEIRY : HZ LADANDY IAMMRQKRTEHQFRQGHRANROZ W \WHE/ 2 9, 7 UDQORANRDI RAKHSXSRAVR \DIN 1) FHMEOS 6 8 QWEG. LQIGRP DG
( XURSHDD8 QROUHIXIMRQYUATXLLIQ) VSRORYR VHRXUMY DARQWDQLRNRO/AR BARIQH SRKXUHVRWHSHIRIP DORHR WHVHRXUMY HS DWHVDQG DVAKAK LY UHTNXLUHGVR BABQD
SRUMRQR WHE/ 2 9, 3UH HUHGEKDY

$VIIWR WHE/ 2 9, 7WIQIANRY Z HHOMBGLOR DETQ\DBIDIUHP HQWZ M WHE&/ 2 9, ,\ WHKHUADMGDVR WHE/ 2 9, &BMQ) ' DM Z KIFK SIRVIGH/I RAKH\DBIDG
FROQUEXNRQR DS P DMD P LA@RQSOULP RXQAR P LG3BIP DINHNBDYV I RP XV\RWWH&/ 2 9, ,\ WXHURQWHS&/ 2 9, &RIQI ' DMOQG! RUNXMHVDBYIURP XVR\KH

&2 9, , WXHURQDORYRQ) EDLY 6XFK GOQ/FROAMMMSIVR WHIQWICBRWRIR R DAHMVERXUQ) WHE/ 2 9, 6HRXUHG1 R/ 7KHUP DQE-UR WHLQUICERWRIR DAHV
\HRXUQ) WH&/ 29, BHIXUHG1 RM/FRQIMVR C8SUK LP DM P LARQSOUIP RXQWR P LG3BIP DUNANBTY/SXUKDHGE WHE/ 2 9, MKHUIURP 25 && ) LADGAQ) ,9

/1 & RAUZKRD RZGHEWWEMGDY R RXY XQGHUDQDEAWRDOBIQNIBI DI UHP HOM HRAMGROWHE/ 2 9, &BMQ) ' DMERE HHWH, WKHUDOG2 5 &8 ) LDCAQY ,9 / / &
: HDQG25&& ) LDGAQ ,9 / / & HIFK P DEHPXARP DY WSUAHQEIR)Y Z DN DOGFRYHIOMRWHE/ 2 9, , WXHUXQEHAKHCSSOFEGI GOQ\DBIDI BHP HOW

7KIRAIK -XCH DSRWROR \WHSURHDB/UFHYHGE, WH&/ 2 9, , WXHUIURP \WHETQ/\MHRXUQ) \WHE/ 2 9, 6HXBHG1 RMVP D EHXVHGE! WHE/ 2 9, ,\WKHJ
R SXURKDJHDEAWRICP LGEBIP DUNHABOYXQE-UWHGQUBRIROR WHS GYIVHU LOIWFCBOAMY D/FRIDMICP DI HU RMHE/ 2 9, , WKHUDGGLQ DFFREFHZ 1\ RULQMA)
DA\ DG CELOW \R R LCDMHDILEGIP LGEBIP DINANBDD/

7KHEHXUHG1 RMVDBWHVHPXUGREQIDNROR \WHE/ 2 9, WKHY DIG\WHE/ 2 9, , GHIMHLEFOGVPAWRP DY FRYHIDQNDGHHIONR GHDXOVIKHE/ 2 9,
BHRXUHG 1 RIMKDYHQRAEHHQ U IAMHG XQEHWHG HRXUMEY$S PARUDD. WBMVFRXUMEY HI EOHWN” @V DQGP D RAEHR | HIHGRUVRTLOWHS QAME 6\BMY CEVHQV
WD DR Z 1AW WHG HRXUMEY DQG( [ FKOQIH&RP P WRQRUSXUXOQVMR DQCBSIFTEGIH HP SWRQIURP \KFK U-IMADARD

7KHS GVHMHYHYDY/FRIDMICP DO HUIRAWHE! 2 9, , WXHUXQEHUD FRODMIICP DY HP HQAI UH-P HOWEDMGDVR WHE/ 2 9, &BAQI " DM 7 KHS GYMALYHONBG
R UHFHYHI HVI RUSURVLAQ) \RHHVHIYLERY 7 KHS$ GYVHUKDYZ CLYHS WU KVWR BFHYHVKRK | HVEXWP D UAALQG\KAK Z DYHUDAIQ. WP H SURYLGHS KRZ HYHU KDL \KH
$ GMVHIUAAGB/AKK Z CYHU \KHP DDIHP HOVHHSD CEGIMWRWHS GYASXXCQARWKH, QHIR HYS GMRY $ JUHP HOWZ LAEHR VAR, \WHIP RXQAR \KHFRIDAIO
P DQDIHP HOVHHDMIEXEEGIVR\KHE/ 2 9, , WiHI XA RUGRMAKDAZ HRZ Q ) RUIXUWFUGHEIY VHH3, 7( 0 + 1 RMVR&RQRICDAG) LQDGRDCBIAP HON: 1 RM
CHRW

&29,

2Q-XD WH2&/ 2 9,, &BMQ)' DM Z HFRP SBIMGD P LARQWP G-EWHRXUMY DIRQWIQLAMRY WH&/ 2 9,, 7UIQLAMRG  DSRNGRZ QDVD
FRODMD] H5 00 REDI DERQWEQLRIRY Z KK LVDIRP R VUG LAY LGPAUHGE. XV 7 KHVERXUHG CRMVDQG SUH HIHG KDWY MKHGLOWHE/ 2 9 ,, 7DQLAIRQDG
WHVHRXUHG GOQERURZ HLOWHE, 2 9 ,, 7UDQMIRNRQZ HIHIMKHG DG LGRXUHG DvDSSIFCE®! B WHRXUFRQRICDAMG\MEMADY 2ZCBRANG/ 2 9, // & DAIP MWGICEMNY
RUDQ] HXQGUWH@OZ VR WHEVDIMR * HDZ D \WH3&/ 2 9, ,\WxH) DOGOMHEDNGE. DSRWRIRR FRIDAMDOREDI DARY/FROMIY) R P LGEBIP DUNANBDOVDG
SDUFLSDIRQLQAMAVIQP LG3BIP DINHABTVD/Z HIDVE, REHIDMVR WHE/ 2 9, ,\WKHU

7KH&/ 2 9,, 7UMRNRQZ DVH HXMGE $  \WHIWXOGFHR WHI RTBZ 1Q) FIWHVR QR DG SUH HUHG KDL/ SXUXOQMR DOLQG-MHDQGVHRXUMY DI UHHP HOV
COMD/R WHE/ 2 9,, &RIQ)' DM WH&/ 2 9,, ,QG-DMH B\ DIGIPRY WHE/ 2 9, , WXHUDGE\BMEWHWOINDQGG7TUWERPSI) L PLAORQR $$$ M
&MNV$ 1R Z KIFK B-DUQMHMDARUIH P ROM\MP 62) 5 SOV L PLORQR $$$ M &@WVS$ 1 RM Z KIFK BHOUQMAXMDN L. PLERQR
$$ U &OW% 1 RM Z KK B-DUQMANDAKEH P RQKWMP 62)5 SOV DQG LY PIGIROR $$ M &DW% 1 RM/ Z KEK BFDULQMBXMDN DG Y
PLORQR $ M &MWE& 1 RM/ Z KK B-OULQMIXDN RIHKM-UWH&/ 2 9, 6HPXUHG1 RW  DOG % WHERWRZIQ) B\ WH&/ 2 9,, WKHUR P LEIRQXQEU
|GDIY \IDMEDWS /| GOV WH3&/ 2 9, &DWS / /RO DG PLAOROXQEJIGDNY (DMEDNS /| GO/ WH3&/ 2 9, &OWS / / RV DOG\RIHKHIZ LW
WH&/ 2 9,, &DWS$ / / FO/DG\WHE/ 2 9, 6HIXUGL RM/ \WH2&/ 2 9, ' FHBW 7KH&/ 2 9, &OWS / |/ ROQ/DIGWHE/ 2 9,, &DWS / 1 ROV



EHDUQMMDAKUH P RON\MP 62) 5 SOV 7TKH&/ 2 9,, &DWS / | ROQ/Z HHERURZ HEXQE-UDRUAWIBHP HOMKHE&/ 2 9, $ /  &UHAVS JUBHP HOV  CDMG
D/R WH&/ 2 9,, &BRIQ) ' DM B\ DOQGIP RY WH&/ 2 9, , WxHU D/ERURZ HJ YOURXV LCDGADO QANNRYY DV GLEHY DOG6\BMEWHWON DOG 7 VWG RP SO DY
FRIODAMDONKNHDQG GO DI HWIG\WHES 2 9, &OWS /| RIQ/Z HHERUWRZ HEXQA-UDFUHAWI UHP HOMKHE&/ 2 9, $ /  &UHAVS JUHP HW GDMGDVR WHE/ 2
9,, &RIQ)' DM B\ DIGIPRY WH&/ 2 9, , WxXHJ DVERURZ HJ YOURXVI LOGADOQXWAIRYY DVGQEHY DOG6\BMEWHWOON DQG 7 WA RP SO DYFRIDMDORKMMADOG
EIDHVTKHE/ 2 9,, ' HEMMAHRXUGE P LGEBIP DNHABDID/ SOMASDIRQIQMMAVIOP LGEBIP DUNANBD)/DOGRAHUDAMAVR WH&/ 2 9,, WKHU7KHE/ 2 9,, ' HRWV

\FKHXBG\R P DMHRQ-XO 7KHE&/ 2 9,, 6HIXUWHG1 RMVZ HHSUYDMD SORHGE 6% $ P HIFDV6HRXUMAY / / & DV, QUICBXURKDHU
SRIPXAUH® Z W WHIMKOFHR \WH&/ 2 9 ,, 6HXUHG L RIM/OQG\WHERURZ 1Q) XQEHMH&/ 2 9, &DWS$ /| / RO/OQE&/ 2 9, &OWS$ / | RO/ \WH&/ 2 9,
WKHUMMHG DSSUR P DMD P LAROR \XER DM HXUM/IQWHIRP R SUH HUWHG\KDUA/ DABQLAKHSUFHR 8 6 SHAKOH WH2&/ 2 9,

éLlHI-UIll-GESKDJl-V TKH& 2 9,, SUHHIHG6KDW/Z HHIMM-GE WH&/ 2 9,, , WXHUDVSOWR LW IWXHSE WKDUH FDBMUCDOG DUHQRWHRXUWHG B \KH FRADM IDOVHRXUIQY) \WH&/ 2
9,," HEWZHSXUKDHGDOR WH&/ 2 9, SUHHIHG6KDWHY :  HOPNDY UNAMNRQKRTBHULQFRQGHANRQZ W WH&/ 2 9 ,, 7 UDQVANRQIRAMHSXUERAH/R DIV 1Q) FHMMO8 6

DG ( XURSHDDS QROUHIXOMRQ/UATXLUIGY VSRQRWR VHRXUMY DARQWDQLRNRQ/VR BBIQH SRAKUHRWWHSHIRP DFHR \KHVHRXUMY HG DXHV DG DAKEK LV UTXULHG\R UHEIQ
DSRMRQR WH&/ 2 9,, 3UHHIHGEKDWY

$VSDWR WH&/ 2 9, 7UDQORIRY Z HHOMMGLOR DEDO\DBIDIUHP HUZ MKKHES 2 9 ,, , WKHUGDMEDVR WH&/ 2 9, &BMQ) ' DM Z KIFK SURVGHS | RAH\DD
DOGFRUBXANROR CSSUR LP DAD P LARQSOULP RXQAR P LGEBIP DUNHABDOVI URP XVRWHE/ 2 9, , WHXHURQWHE/ 2 9, &EQ) ' DMDQG! RUNXWUH\DBYI URP
XARWHE/ 2 9, , WXHURQDQRYIRQ) EDLY 6XFK GOQ/FROMBAME SOVR \WHIQWICSRMRIRR DIHVVERXUQ) WHE/ 2 9, ' HBA7 KHUP DIGEHUR WH
WH&/ 2 9, HEWRQIMMGR CSSUK LP DAMD P LARQSOUDP RXQAR P LGEBIP DUNHNBDQ/SXUKDHGE WHE/ 2 9, WKHIIURP 25&8& ) LAOGAQY ,9
/& DZKRD RZQHS\WKEMGDY R XV XQEHDQDEAWNRDOBDNIBIDI WP HOM HXARMGROWHE/ 2 9, &BMQ) ' DMEHEHQWHE/ 2 9,, ,WK-HLDIG25&& ) DA ,9
/1& : HOQG25&& ) LOGAQY ,9 / / & HIFAK P DEHPXWRP DY UHSUAHQIBIRQY Z DUDQIY DOGFRYHIDOMRWHE/ 2 9, , WKHUXQGHWHDSSTFCEGIGDO\IBIDI UHP HOW

7KIRAIK -XO DSRWRQR \WHSUIRHB/WHFHYHGE, WH&/ 2 9, , WKHUIURP \WHEDOAHRXUQ) WHE/ 2 9,, ' HBWP DL BHXHGE \WH&/ 2 9, ,\ WKHAR
SXUKDHDEAMRDCP |GEBIP DNNRDVXEEHMHAURNROR 2 Z Cb RAN&DEMICE GMRY/ / & 325&$ RXULQYHKR HQADGYIVRU LQIWFDSCAM DY FRADMICP DR HUI RAKH
&2 9,,  WKXHUDQGLQIFFREFHZ W RULQMIMY) \RDAD\ QG CELOW VR RILCDMHD LEGIP LGEBIP DINANBDD/

7KH&/ 2 9, HEMM\KHVHIXUHGREQIDIRQR \WH&/ 2 9, ,\\WXHIDQGWHE/ 2 9,, ,QG-OMH WH&/ 2 9,, $ /  &UHAVS JWHP HONDQGWH&/ 2 9, $ /  &UHAW
$ JUHP HQMIFK LGFOGHPAKRP DY FRYHIQVOQGHHOVR GHDXAOVT KHES 2 9, BHIXUHG L RIMVKDYHQRABHHD U MG XQEHARHBE HUMEYS FARUDD WEMVHRXUMEY HJ

SEOHW~ @2V OGP D QRAEHR | HHSRARTELQWHS QMG 6\BIA CEVHIAS ADARQ Z LW \KHGE HRXUMYAY DQG ([ FKOQIHE&RP P WRQRUSXWXOQWR DQDSSTFCEGIH HP SR
TURP XK U ADARD

7 KH$ GVHIZ LAOOHYH D/ FREDMIDCP DEVHJIRMH&/ 2 9, , WXHUXQGHUD FRIWLIDCP DI HP HQADUHP HQWEDMGDVR \WH&/ 2 9, &BMQJ ' DM 7 KH$ GVHILY
HN®BG R UHFHYHI HHYI RUSIRMAQ) WHHVHYRHY 7 KH$ GYNVHUKDY Z DYHG W W KWR BHRHYH XK T HHYEXWWP D IWAQG XK Z DYHUDAIQ. WP H SURMIGHG KRZ HYHU \WDAL

\KH$ GVHUURAQO/AXAK Z DYHJ \WHP DI HP HQVHHSD CEGI\R \KHS GYVHUSXUXOQAR WHS P HIGHG OG5 HWIARG, QYRR HV$ GYVRY $ JUHP HOAVEHE HO\WHS$ GIVHUDQG
XVZ IGEHR VAR WHLP RXQAR WHFR@WMDCP DR HP HOVHHDAIEXBEGIR\KHE/ 2 9, , WXHIVHIXW RURMWRZ GHGRL XV

8 QHFXUHG1 R
1RMW/
2Q HHPEU Z HHQMIGLQR D1 RM3XUKDHS JUHP HOMRYHOQ) WHIMKOFHR P LARQIQDIJ B DMSUGASDIIP RXQAR XQHXUHGCRAV \KH?
1RW \RIQXMANRDOQYHARYLQDSUYDMSDRHP HOA7 KHMKXOFHR PI@MROQR WH 1 RM/RAXUWGRY' HHPEHU DG PIIRQR WH  1RMW
Z HHIMAKHGLO- DoAY 7KH 1 RM/KDGDII HELQMBNDMR DOGZ HHGHRQ-XCH QMAWRQWH 1 RMV/Z DvGXHDQG IN-GVHP LD
7 KVIQMMWDMZ DAXEMRAR LGFRUDH XS\RDP I LPXP LQMIMXNDMR LOWHHYHOAKDMMXEVMAMR VIO FFBMRY WH 1 RAVA-DHG\R KDYHDQLQYHXR HQW

JUGHWDMY : HZHMREQIDAGWRIHARUED WH 1 RAVDASDUL AHMBQRDQHIQFRORCHHONRARUTKH 1 RAWZ HIHRXUI HHIDOXQHRXUHG REQ) DARQY/ DG
UDONHG SDULSDWK Z WY DORAMBIOEQ) DOG I XMHXQHRXUHG XQKER DML EWEHVIMKHGE. XV

7KH1 RM3XUADHS JUHP HOVRMH 1 RIWVARQEIGHE PXAEP D WP VDG FROBMRQY | RUXQHRXUHE R IMKHGLO D SUYDMSORHP HQMGFOGQ) Z LKRXW
@P \INRY 1 LUP DAYHDQGGH DAYHFRYHION\XAK DVIQ RP DARQUERMY P OQMIGFHR RAUMBMVD/DY% & ZLMOWHP HIQQI R WH  $ RADQGDS5, & XQEHUWH
&REH P LQP XP \KDHRTHYHIXW P LQP XP DAVHARYH.DIHUDAR DQG SUREMRQY RO FHIIQ! XQETP HBCFKDQIH/DAXVRUDD \MEMADY JXOUIQRU DVZ HID/FXKRP O
HYHQNVR GH DX LW FXWRP DY FXUHDQGQRIFH LGFOAQ) Z WRXVIP WMIANRY QROSD P HAP IMU-SUHQBARQLQDP DMIDOASHRNVEWERK R FRYHIIQARRY GH DOXQEU
RKHULQE-BMIHVR XVRURHMIQWI QLLFDQAKEMANIH/ FHWIQMGIP HQVOQGREHY DOGFHMMQHHWR EDONXSH

7KH  1RMW/ZHHRIHIGIQUIDFHRO6HARY D R \KHBEHRXUMYS AW

,QFRIHANRQZ WWWHRIHIQ R WH 1 RMW RQ' HAHPEHU Z HHIMHGLQR DFHQADE FODUHGLOMIWIDM\Z 05 7 KHQRIRDOIP RXQWR WHLOQMAWWDM
VZBZD/  PIARY: HUFHYHGIL HEUDMIQMMWHP L DO DV DOGSOG YOULEBIUDMIQMMAP ROKD EDHGRY P RO/ 925 SOV 7 KHLQMMNDM
\Z 5P DMUGRY' HAHP BHU oG



WHIH RUH | RAWH\MUHHDQG QGHP ROMVHIGG6HEWP BHU ZHAGRNP DNHOQ SHIRAF SD P HV ) ROWHWUHDQGQCHP ROKVHIEHG6HBAP BHJ ZH
POCHSHIRAFSDPHONR  PLAORQDYG P ILARY WASHAMWHD 7KHIQMIW] SHOHUHDAG\RWH 1 RWZ D/HDOD RV SIRHHB/UFHYHG I URP \KHLQMBIAN

UDM\Z 05 7 KH\Z D5 DEWMMG QMBI SHHLYLGFOGHG DVDFRP SRHVWR LOMMWW SHOHIQRXUERQRICDMS6\BMP HOVR 2 SHDIRY/ ' HSHIBQ) RQWHDMHR \KH
EDDCFHDASHIRGHIG \KHI LUYDOHR WHIQMBWADM\Z 05 LVHWHLCFOGHG DYDARP SRHIWR CFRXHGH SHOFVDQGRAHUIDE OWA/RUSHENGH SHOHY/DOGRMHDIHNVRY

RXUSRORICDMG6\IAP HOVR $ WHVDQG/ [CHMMY 7 KHROQHLOI DUYDOHR WHLQMIANDM\Z 05 VR VAN WHROQHIQIDUYDDHR WH 1 RAV Z L\K\KH
WP DQQ) Gl HHFHIGFXGHEDVDFRP SRHIWR LOMIWW SHOHROWHERORICDAG6\BAP HOVR 2 SHDNRY/

2Q1RHPEU Z HFDAFGRIFHVR EHIWKHGWWHKRGHYR WH 1 RAVUHIDAQ) RUH HAVHR WHRSIROWR UHHP 1QIXADD P LAROLO
DIJGIDMSUGHSOOIP RQR \WH  1RM/DN R \WHUSUGA.SDODP RXQASOV\KHDFRXHG DG XQEOG LOMMANHIFRQWURIK B FOGQ) WHUHGE-P SIRQEM
" HHPEU 2Q HHPEU ZHUGHPHGIQIXODD P LARQIQDIJWIDMSUCHSOTPRQMR WH ~ 1RMWDN R WHUSUCASIOTP RQNSOVWH
DFRUXHG DG XQBOGLOMMHIROWMRKIK BXW] FOQQ) ' HHP BHU ) RUXOMHUGHEIY \HH2, 7( 0 + 1 RMAR&RORICDMS) LDGADCB\BAP HOV+ 1 RM
CHRW

1RM

2Q$SUO ZHMXG P LORQDIJUIDMSUGHSDOIP RXQAR QRAKDAP DXUHRQS SUO WHE  1RM 7KH 1 RAVEDUQMMVDADUDM
R SH\ HOU SO CEGIVEP LDQQAM RQ$SUO  DOG2 AREHU R HIFK\ HIU FRP P HAQ) RQ2 AREHU : HPD UGHP \RPHRUDGR WH 1 RAVDAIQ
WP H RUURP WP HVR WP H DADUHG-P SNRQ SUFHHTXCORWHI BDMR R WHSUHSDOPRQMAR WH 1 RMWAREHUHP HGRU  WHKP R \WHSUHQADOHY

R \WHUP DQQ) \AHXGGSD P HWVR SUCHSICDQGLOMMWH FOMYHR DFRXHGOGXGEOGIOMMWARWHAMR WGP SIR) ROWH 1 RMAREHUGHP HG
AVFRQAMG\R\WHUGEP SIRQ@MRQDVP LOQQMCEDA DIXPIQI D @ \ HIUFRQIMMY R IHYH @ P RQKY XMQJ \WHISSIFEGI7UWDKY 5DMSOV  EDAV
SROQN SOV LOHIFK FDVH CFRXHS DG XCEOG QMR WHUHE-P SMRQE@M SIRVIGHS KRZ HYHJWDA Z HUHGHP ) 1 RM/RQRUDWLO DK WHEDMI DI
RHP RONSURANRWHP DMIW QMR WH 1 RM/ WHUGP SIRQSUFHIRMH 1 RM/Z LAEHHTXOOR R \WHSUWCHSDOIP RQM WH 1 RMAREH
UHEHP H5 SOVOFFUHG DG XCEOGLQMIM DY R BXW FOGQ) WHADMR WGP SIRD

,QFRIHANRDZ IWWHIMAOFHR WH 1 RAW RQ$ SUO Z HHOMIGLOR FHOAED FBOBGLOMMNDM\Z D8V 7 KHGRIRDIIP RXQAR \KHIQMIKNDM\Z LBV
IV  PIEORY: HZI@WFHYHIL FGWDMIQMWDN —— DJGSD YDUCEGIUDMIQMMWEDHERORHP RQN/ 92 5 SOV 7 KHIQMFNDM\Z CSVP DMMRQS$ SUO
) RAKH\RUHHP RQNVHIG-G6HBMP BHJ Z HAGRNP DNHSHIRGF SD P HON ) RARHQGQHP ROKMVHIGHG6HBAP BHU ZHP DHSHIRAF SD P HQWR
P LARY ) RAKHWUHHP RQKVHIGHG6HBWP BHU Z HAGRNP DNHSHIRAF SD. P HQV ) RAWHQGHP RQKMVHIG-G6HBAP BHJ Z HP DEHSHIRAF SD P HQW
R PLAORY 7KHIQMHMW SHOHHDAG\RWH 1 RAWWLVHDXOI RIVAR \WHSURFHHB/UHFHYHG | URP WHLQAMMIWIDM\Z DSV 7 KH\Z D5 DOWKGLOMIAW] SHOHLY
LGFOGHD/DFRP SRHMR QMY SHOHRQRXUS RQRICDMS6\UMP HOVR 2 SHIDIRYY $ VR 6HBWP BHU DG HHPEHU WHLQMHXNDM\Z C5 KDGDI DU
YDOHR P LAIRQDQG P LARQ WASHRAYHD ' HSHIEQ) ROWH@DMMHR WHEDDGFHDASHIRGHIG WHIDUYDDHR \WHLQMAWDM\Z 05 IV HAWHAGFOGHE DVD
FRP SRHR CFRXHGH SHQHYDQGRAMHUACE OWAYRUSWENGH SHOAYDQG RKHUDWHIVRQRXUE RORIEDMS 6\BMP HOVR $ \WWHVOQG/ (CHMMY 7 KHFKDQIHLQ! UYDOHR
WHIQMIWDM\Z 05 VR VAR, WHROQHIQIOUYDDHR WH 1 RAWV Z W WHUP DQQ) Al HHFHIGFOGHGDV/DARP SRHVR LOMMW] SHOHRQWHERORIDAMS

6VBAP HOVR 2 SHDIRYY ) RUXUWHUGHEY VHH2, 7( 0 + 1 RMAR&RQRICDAG) LQDGADCBAP HON: 1RM ' HEW
1RMW/

2 Q2 RREHU ZHMKG P LARQDIJWIDMSUCHSICIP RXQAR CRAMKDAP DMHRQO0 DK WH:  1RM/ 7KH 1 RWEDUQMADAD
(DMR SH\ HU SD CEGIVHP L OO RQO DK DQG6HBWP B R HIFK\ HIU FRP P HIALQ) RQO DK : HPD WGHP \VRPHRUDOR WH 1 RMVDW
D0 WP H RUURP WP HVRWP H DADUHEP SINRQ SUFHHIXDORWHJIWDMR R WHSUCASDOPRQWR WH 1 RMAREHUGHP HGRJ  WH\KP R WHSUAHQV
YDOH/R WHUHP DQQ) VKHX®GSD P HQVR SUGASICDQGIQMMWVH FOMYHR DFRXHG DG XGEOGIQMAMRWHAMR BEP SIRQ RQWH 1 RMAREHUBEHP HS
AVFRXQME\R\WHUHEP SIRQEDMRODVP LOQQMCEDAY DAXPIQI D @) \ HIUFRQAMY R \IHYH @ P ROAY XMQ) WHISSIFCEG 7 WDKY 5DMSOV  EDLV
SRIQWV SOV LOHFK FDH CFRXHG DQG XCEOGIQMMAMRWHUHE-P SIRQEM SIRYLGHS KRZ HYHU\KDAL Z HUWHGEHP DQ 1 RMWRQRUDI M) HEXOW WHCEDM
| DO RHP ROMSURVMR\WHP DMUWCDMR \WH 1R \WHUGP SIRQSUFHIRMH 1 RMW/Z LAEHHNXOOR R WHSUGASDOPRQWR WH 1 RMAREH
WEHP H5 SOV OFFUHG DOGXCEAGLQMMANW D) W B FOAQ) WHEMR UWEP SIRY ) RUXMHUGHEY VHH2, 7( 0 + 1 RMAR&RQRICDAG) LODGADORIAP HON+
1RM ' HEW

-X® 1RMW/

2 Q-DO@Y ZHMKG P ILARQDIJWIDMSUCHSITP RQM CRMAKDAP DMHRD-XO WH2-XO 1RMW  7KH-XO 1 R E-DULQMIAY
DADUDMR SH\ HUSD CEGIVFP LOQDAOD RQ-0QMY  OB-X® R HIK\ HIUFRP P HEAQ) RQ-XO : HPD WHP \RP HRUDOR WH-XO® 1 RAV
DADQ WP H RUIURP WP HVR\IP H DADUBHGE-P SIRQ SUFHHNXOORWHJIWDMIR R WHSUGASOIIP RXQR \KH-XO 1 RMAREHWHP HGRU  WHP R \KH
SUAHQAWODH/R WHUP DQQ) \AKHXGGSD P HOVR SUCASIODGIQMMAVH FOMYHR DFRUHG DG XCEOGLOMIMR\WHEMR BHEP SIRY RQWH-XO 1 RMAREH
WHEHP H5 QVFRXQMWRWHUHGE-P SIRQEMRODWP LDQQMCEDAY DMPIQI D @ \ HUFRQIMMY R WHYH @D P RQKY XMQ) WHOBSIFIEGI7WHDKY 5 DMSOV

EDUIVSROQN SOV LQHIFK FDH CFRXHGD0G



XQEOGLOMMAWRWHUHE-P SWRQEM SIRVIGHS KRZ HYHUWWDAL Z HUHEHP DQ -XO 1 RM/RQRUDWL- XCH WHCDMI DI RHP RON SURR\KHP DMUNY
OMRWH  1RM \WHUHE-P SURQSUFHI RUAKH- XO 1 RWZ [@QEHHTXOOR R \WHSUGASDOIP RXQAR \KH-X® 1 RMAR BHUHEHP H5 SOVIFFUHGDOG
XCEOGIQMIMI DD \R B FOAQ) \WHAMR UBGEP SIRY ) RUXWHIGHBY VHH2, 7( 0 + 1 RMAR&RQRICDMS) LDADOB\BMP HOVE 1RM ' HEW

1R

2Q-X0 ZHMWKG P IARQDIJWIDMSUGHSICIP RQAR QRMAKDAP DMUHRQ- DO WH:  1RW 7KH 1 RWEHDUQMHADADDM
R SHA HU SD CEGIVHP LOQRQAOm RQ-D0MY  DG-X® R HFK\ HIUFRP P HAQ RQ- DMWY . HPD WHP \RPHRUDOR WH 1 RM/DAQ WPH
RUIURP \IP HVRWP H DADUHEHP SWRQSUFHHTXCOR\KHJ BDAUR R WHSUASDOPRQWR WH 1 RMAREHUGHPHGR)  WHVKP R \RHSUAHQAWDDHVR \WH
WP DQQ) VAHXGGSD P HIVR SUCASDODGIOMMWH FOMYHR CFRXHG DG XGEOGIQMPMRWHAMR UG-P SIRQ ROWH 1 RMAREHUEHP H5 GVFRXQAGR
WHUHE-P SIRQEMRQDV-P LOQDOEDAY DAXPLQI D @D \ HIUFRQMMY R WHYH @) P ROV XMQJ) \KHDSSTFEGI7 WD 5DMSOV  EDIVSROQN SOV LQHIFK

FDVH CFRUGHG DG XCSDGLOMMAR WHUHGHP SIRQEM SURMGHG KRZ HYHJ WD Z HUHGHP D)) 1 RWRQRUDOWJ HAHP BHU \KHEDMI DI RHP RN SURU
\R\WHPDXMUW QMR WH 1 RMW WHUGP SIRQSUFHIRMH 1 RMWZ LAEHHDTOR R WHSUGHSDOPRQMAR WH 1 RMWAREHUHEHP H5 SOVIFRXHG
DIGXCEOGIQMIMI D) \R EXW FOGQ) WHAMR WGP SIRD ) RUXUMHUGHEIY \HH2, 7( 0 + 1 RMAR&RORICM) LOGADB\BA HOV+ 1RM  * HEW

X0 1RMY/

2Q HHPEU ZHMKG  BQRODIJUIDMSUGRSDP RXQAR GRMAKDAP DXUHRD-XO WHE -XO 1R 7KH-XO 1 RWEHU
QMIDADIDMR SH\ HU SD CEGIVP LOQQOD RO-0OMY  DB-X® R HIFK\ HIUFRP P HAQ) RQ-XO . HPD WGEHP \RPHRUDGR WH-XO
1 RWDAIQ WP H RUIURP WP HVRWP H DADUHGHP SINRQ SUFHHTXCOR WHJI UDMUR R WWHSUGRSDIP RQAR \WH-XO 1 RMAREHUHHP HGR)  WHWP R

\WHSUAHQNDDH/R WHUP DQQ) WKHXGGSD P HOVR SUGASDODGGIQMIAVH FOMYHR CFRXHG DG XCGEDG QMR \WHADMR UG- SIR) RQWH-XO 1 RMAR
EHUHEHP HG QVFRXQMGWRWHUH-P SIRQEDMRODVP LOQDOEDLY DAXPLQI D @) \ HOUFRQIMMY R \EHYH @ P ROV XMQ) \WHOSSIFLEGI7 WD 5 DMSOV

EDIVSRQN SO LOHIFK FDH CFRXHG DG XCEOGLOMIMR WHUHEP SIRQEM SIRMGHS KRZ HYHJ\WDM Z HWGHP D) -XO 1 RM/RQRUD WL XCH WH
M| DI RHP RQK SURMR\KHP DU ADMR \WH- XO 1RM WHUHG-P SIRQSUFHI RUWH- XO 1 RMW/Z |@EHHDXOOR R \WHSUCFLSDOCP RXQIR WH- XO
1 RMAR EHUHGHP H5 SOVIFFUHEDOGXCEOG QMM ) R B FOQQ) \WHEMR UHE-P SIRY ) RUXWHUGHEY VHH2,7( 0 + 1 RMAR&RQRIDM

) LOCADCB\DAP HOV+ 1RM  * HEW
1RM
2Q$ U0 ZHMXG  PLAIRQDIJUIDMSUGASITP RQWR CRIMAKDAP DMUHRQ- DO WH 1RMW 7KH 1 RWEDUQMMADD
DMR SHU\ HOU SO CEGIVEP LD RY-0QAY  DB-X® R HIK\ HOUFRP P HAQ) RQ-X0 . HPD UCHP \RPHRUDOR WH 1 RAVDAQ
WP H RUIURP WP HVRWP H DADUHGE-P SWRQSUFHHTXCOR \WHJIWDMIR R WHSWHSDOPRQW WH 1 RMAREHUHPHGRU  WHVKP R WHSUAHQADOHY

R \WHUP DQQ) VKHGGSD P HOVR SUCASICDOGLQMIMIWH FOMYHR DFRUHG DG XCGEOGLOMIWWR WHEMR UEPSIRQ ROWH 1 RMAREHUGHP HG
AVFRQAM\R\WHUGEP SIRQ@MRQDVP LDQQMCEDL DAXPIQI D @ \ HUFRQIMMY R WHYH @ P RQMY XMQJ \WWHISSIFCERI7 UDXY 5DMSOV  EDAY
SRQN SOV LOHIFK FDVH CFRXHG DG XCEOG QMR \WHUHGE-P SIRQ@M SIRIGHS KRZ HYHJWDM Z HUHEHP M) 1 RWRQRUDWS HHP BHU WHEM

| DO RHP RO SURAMRWHP DMUW GDMR \WH 1 RM/ \WHUGP SIRQSUFHIRMH 1 RAWZ LOEHHTXOOR R WHSUWCASDOPRXQMR WH 1 RMAREH
UHEHP H5 SOVOFFUHG DG XCEOGLQMIM DY R BXW FOGQ) WHAMR WGP SIRD

,OFRIHANRZ MMWHIVWAOFHR WH 1 RAV RO$ SUO Z HHOMMGLQR FHDED FODHGLOMINWDM\Z D5V 7 KHQRIRICIP RQAR \KHIQMAWDM\Z CEVLY
PIARY : HZ LOUAHYHI L[ HGUDMLQMMXMDN DOGSD YOUDEG I DMLQMMAEDHERORHP RQNT 92 5 SOV 7 KHLQMMNDM\Z DSVP DMUHRQ- DODU

) RAMH\MUHDGG QCHP RQMVHIG-G6HBAP BHU ZHPOHSHIRAFSDPHOVR  PLORQDYG P ILARY UASHAIYHD ) ROWHWKUHDIGQGHP RQKY
HG-G6HEWP EHJ ZHPOGHSHIRAFSD PHQVR P LAIRY 7KHIQMMW] SHOHUHDAG\RWH 1 RMVLYHIOD RIVANE WHSURFHHB/UHFHYHG T URP \WH
LOMINDM\Z D5V 7 KH\Z 05 OWAGLOMIANW] SHOHLYLGFOG-GDVDFRP SRHIR LQMAIK SHOHRORAUE RORIDMG6\BKP HONVR 2 SHDIRQY $ VR 6-5AP EHU
DG HHPEU WHIQMMWNDM\Z C5 KOG DI DUYDOHR PIORODG  PILAIRY WASHRAMWHD ' HSHIEQ ROWH@MMHR \KHEDDGRHDMSHIRGHIG WHIOU
YDOHR WHLQMMNDM\Z 05 LV HWHILGFOGHE D/DFRP SRHWR CFRXHGH swmemumﬂmwwmm—[ SHOHYDOGRMHUDMHVRORXUE RQRICDMG 6\BRP HOV
R $ WANVOQG/ (CHOMY 7 KHFKOQHLQI DUYDDHR WHIQMMDM\Z TS VR VAR WHRKOQHIQIDUYDDHR WH 1 R Z MKWHUP DQQ) QLI HHIFHIGFOGGDVD
FRP SRHYR LOMIKH SHOHROWH&RQRIEDAMG6MBAP HOVR 2 SHDIRY/ ) RUXUHIGHEIY VHHE, 7( 0 + 1 RMAR&RQRICDMS) ((DGADORBM HON+ 1RM  * HEW

1RMW

2Q-XCH ZHIMKG P ILARQDIJWIDMSUCHSITIP RQAR GRMAKDAP DXMHRQ-XCH DQGRQ$ XIXW Z HMXHGOQDEAURE0
P LARQDIJ W DMSUGASIP RXQAR RXU RMWOH WHMUWH:  1RW 7KH 1 RAWE-DUQMMMWDADUDMR SH\ HOU SD CEGIMP L
DO RO-XH  DG' HHPEU R HIK\ HUFRPPHAQI RY' HH-P EHU : HPD U{HP \RPHRUDOR WH 1 RA/DAIQ WP H RUURP WP HVRWP H DAD
UHE-P SNRQ SUFHHIXDOR\WHJIWDAMUR R WHSUCHSDOPRQWR WH 1 RMAREHUGHP HGRJ  WH\KP R WHSUAHQAYODHVR



WHUP DQQ) VAKHXGGSD P HQVR  SUCASDCDGIQMANH FOMYHR CFRXHG DG XQEOG LOMIARWWHEMR BE-P SIRQ ROWH 1 RMAREHUHEHP H5 GVFRXQMG
RWHUHG-P SIRQEMRQDWP LOQQOCEDAY DAXPLQI D @) \ HIUFRQIMMY R \EHOH @D P RQKY XMQ) \WHICSSOCEG7UDXY 5DMSOV  EDIVSRQN SOV 1Q
HOFK FDVH DARUKGHG DOG XCELG LORAWR WHUHE-P SRQADM SIRVIGHS KRZ HYHJWDM Z HBHEHP Q) 1 RW/RQRUDWLS SUO \WHGDMI DI \E R P RQKY
SURAVRWHP DMIWGMR WH 1 RM/ WHUGP SIRQSUFHIRMWH 1 RMWZ LOEHHTXOOR R WHSUASDOIPRQWR WH 1 RMAREHUGHP H5 SOV

CFRUHGDQGXQEOG QMBI D) VR BXW FOAQ) WHADMR B3P SIRD ) RUXUMHUGHEIY FHE,7( 0 + 1 RMAR&RORICDMS) [(DGADCB\BNP HQV+ 1RM ' HEW
2 11 YDDQAHEKHAS UDQIHP HQW
3RIRIR&ERP SDQ &RPP LI HW

) URP WP H\RWWP H Z HP D HQMULQR FRP P WF HOMR I XQGLQYHAR HOV $ VR 6HBMP BHU DG HHPEU Z HKOG\KHI RTBZ 1) RANBEQ)
FRP P L\ QMR | XQGLQYHAR HOWVLO FXUHQMAERWRIR FRP SOQHY

BRUWIROLR &RPSDQ\ ,QYHVWPHQW 6HSWHPEHU '"HFHPEHU

LQ WKRXVDQGV
(6 . QQRYDWLRQ ,QF GED $XFHWEW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
$$0 6HULHV 5DLO DQG 'RPHVWLF ,QWHUPRGDO

YHH G H/& /& ,QWHUHVW 2
$$0 6HULHVLDWLRQ/JBHGHU //& ,QWHUHVW 2
$%% &RQ FLVH 2SWLFDO *URXSLUU&W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$FFHOD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$OHUD *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP C*RDQ

$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$PHUL/LIH +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$P6SHF *URXS ,QF IND $P6SHEWBHW YOLIFHY VEBRLRU VHFXUHG UHYROYLQJ ORDQ

$QDSODQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$SH[ *URNXEDY K&\ 6HFRQG OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP20ORDQ

$SH[ 6HUYLFH 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$SH[ BHUYLFH 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$SSWLR ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$UDPVFR ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

$UGRQDJK OLGFR 3/& JLUVW OLHQ VHQLRU VHFXUHG *%3 GHOD\HG GUDZ WHUP ORDQ
$UPVWURQJ %LGFR /LPLWHG GEDVHK D $1f©HWMV/QLIRRIX$HFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$VFHQG %M HGED 33& )OH[LEOMLBYPNDIH@IVHQLRU VHFXUHG UHYROYLQJ ORDQ

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

$[LRP6/ *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

$[LRP6/ *URXS ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%D\VKRUH ,QWHUPBBEDDWRIRPL)IUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&3( 2VSUH\ QX\HGED 3DUWVERXYVMHOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%&3( 2VSUH\ QX\HGED 3DUWVERXYNVMHOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&7Z %6, %X\@EP GED %XLOGHUWUWW®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%OHQG /DEV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%3HBWUDLVRQ/PEX\GIED BRXQ G JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%3HWUDLVRQ/MEX\GIED BRXQG JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%ULIJKWZD\ +ROGLQJV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

&HQWULI\ &RUSRUDWLRQ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

&KDSIRUG 60%$ 3SBDUWQHUVKLS /33, QWHUHVW 2

&LYLF3OXV [//& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP C&RDQ



3RUWIROLR &RPSDQ\ L QYHVWPHQW

6HSWHPEHU

&LYLF3OXV //&

JLUVW OLHQ VHQLRU

'"HQDOL %X\HU&R //& GED 6XPRIUW W RPSDRVHQLRU
'HQDOL %X\HU&R //& GED 6XPRILW WRPSDROVHQLRU
'LDPRQGEDFN $FTXLVLWLRQ ,QIUVBEEOLHEKHMHOLRU
'RGJH 'DWD $QDO\WLFV //& JLUVW OLHQ VHQLRU
'"RXJODV 3URGXFWY DQG 3DFNDUUQW &RMHID QM Q/I&R U

((7 %X\HQF GED H (PSKDV\V )LUVW

(QWHUWDLQPHQW %HQHILWYV *JULRXIN
(YROXWLRQ %X\HU&R ,QF GED 6Y¥%
JRUHVRAFEXW RORJLHY ,QF YLUVW
JRUHVRAFEKWRORJILHY ,QF LUV W

JRUWLY 6ROXWLRQV *URXS //LUVW
JRUWLVY 6ROXWLRQV *URXS //&LUVW

)XOOVWHDP 2SHUDWLRQV //& J)LUVW
*DLQVLJKW ,QF YLUVW
*DOOV //& YLUVW

*D\ORUG &KHPLFDGO &RPSDQ\ )LUVW
*HUVRQ /HKUPDQ *URXS ,QF )LUVW

OLHQ

B&HQ

OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ

VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU

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

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

+HDOWK JLUVW OLHQ
*OREDO OXVLF 5LIKWV //& JLUVW OLHQ
*RY%UDQGY ,QWHUPHGLDWH ,QEVW OLHQ
*RY%UDQGY ,QWHUPHGLDWH ,QEVW OLHQ
*UDQLFXV ,QF JLUVW OLHQ
*UDQLFXV ,QF JLUVW OLHQ
*XLGHKRXVH ,QF JLUVW OLHQ
+) 2SSRUWXQLWLHV /8; ,,, 6 -5/ GED

&KHENPDU| JLUVW OLHQ
+HUFXOHV % RUURZMUDBFLW *URKEBVW OLHQ

+*+ 3XUFKDPYWMHUGED +RUL]JRQ 6HWWLEFOLH Q
+*+ 3XUFKDYWMUGED +RUL]JRQ 6HWWLVEFOWLHQ

+LVVKR 6X\HKL 604EU // & YLUVW
+RPHWRZQ )RRG &RPSDQ\ YLUVW
,GHDO ,PDJH 'HYHORSPHQW //RLUVW
,GHDO ,PDJH 'HYHORSPHQW //BLUVW
,GHDDQGRQ +ROGLQJV ,QF YLUVW

OLHQ
OLHQ
OLHQ
OLHQ
OLHQ

VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU

VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFEXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

VHFEXUHG

VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

VHEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG

,* ,QYHVWPHQWYV +ROGLQJV //B UVED QRNQIKMQLRREDIF X UHG
,QGLJR %RWHUGED ,QRYDU 3DFNDMW OLHRXEHQLRU
,QGLJR %RWUGED ,QRYDU 3DFNDMW OLHRXEHQLRU
,QGLYLGXDO )RRGVHUYLFH +ROQIGINQNVOL/H® VHQLRU
,QGLYLGXDO )RRGVHUYLFH +ROIGUI\QNVOL/HE VHQLRU
,QRYDORQ +ROGLQJV ,QF JLUVW OLHQ VHQLRU
,QWHJULW\ ODUNHWLQJ $FTXLYLWYWQ L/H& VHQLRU

, QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG

VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG
VHFEXUHG

IND

&DQDGD ,QF JLUVW OLHQ VHQLRU VHEXUHG
, QWHURSHUDELOLWQ#%DRDWHR ,QEUVBEDLUHQ VHQLRU VHFXUHG

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

ORDQ

ORDQ

2

ORDQ
ORDQ

ORDQ

CRDQ

ORDQ

ORDQ

ORDQ

ORDQ

ORDQ

CRDQ

ORDQ



BRUWIROLR &RPSDQ\ ,QYHVWPHQW

6HSWHPEHU

.41 +ROGLQJ &RUS GED %HHOLQ@NW OLHQ VHQLRU
.DVH\D ,QF JLUVW OLHQ VHQLRU
.DVH\D ,QF JLUVW OLHQ VHQLRU
.36.< $FTXLVLWLRQ ,QF GED)%OX®WNOLHQ VHQLRU
6DUD /HH )UR]H/& %IDIDH.BY% +ROGLQJIV

/& YLUVW OLHQ VHQLRU
/DJHU 6SRW +ROGLQJV ,QF | N D /D]JHU 6SRW *%
+ROGLQJV ,QF JLUVW OLHQ VHQLRU

ODULR 3XUFEDWGHED /HQ WKH 30XBEMUOLHQ
ODULR OLGFR +ROGLQJV ,QF )LUVW OLHQ
/LIQHWLFV ,QYHVWPHQW &RUS)LUVW OLHQ

VHQLRU
VHQLRU
VHQLRU

ILIQHWLFV ,QYHVWPHQW &RUS)LUVW OLHQ VHQLRU
ILWHUD %LGFR //& JLUVW OLHQ VHQLRU
ILWHUD %LGFR //& JLUVW OLHQ VHQLRU
OHGOLQH %RIUURZHU JLUVW OLHQ VHQLRU
0+( ,QWHUPHGLDWH +ROGLQJV //& GED 2Q3RLQW
*URXS JLUVW OLHQ VHQLRU
0+( ,QWHUPHGLDWH +ROGLQJV //& GED 2Q3RLQW
*URXS JLUVW OLHQ VHQLRU
OLODQ /DVHU +ROGLQJV //& )LUVW OLHQ VHQLRU
0,1'%2'< ,QF JLUVW OLHQ VHQLRU

OLQLVWU\ %UDQGV +ROGLQJV )U&YW OLHQ VHQLRU
OLQLVWU\ %UDQGV +ROGLQJV )U&YW OLHQ VHQLRU

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

IDWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD 'HQWDO
I1& JLUVW OLHQ VHQLRU VHFXUHG

IDWXUDO 3DUWQHUV //& JLUVW OLHQ VHQLRU VHFXUHG
1HOLSDN +ROGLQJ &RPSDQ\ JLUVW OLHQ VHQLRU VHFXUHG
1HOLSDN +ROGLQJ &RPSDQ\ JLUVW OLHQ VHQLRU VHFXUHG
10, $FTXLVLWLRQFR ,QF GED)I1BWYZ FOULM Q@ AMHKIIRMWWWHFXUH G
10, $FTXLVLWLRQFR ,QF GED)I1BWYZ FOULM Q@ RMHKIIRMWWWH FXUH G
1RUYD[ //& GED *R+HDOWK JLUVW OLHQ VHQLRU
IRWRURBRR 7//& GED %HDXW)\ ) RQWBXWVWULHQURNQLRU
IRWRURBRR 7//& GED %HDXW\ )RGBGXWVWULHQURNQLRU
2% +RVSLWDOLVW *URXS ,QF )LUVW OLHQ VHQLRU
20H 6PRN\ 'LVMZLOOHU\ JLUVW OLHQ VHQLRU

3DFLILF %LG&R ,QF
SDWULRW $RBRIRVEWLRQ® GED &RU]D

JLUVW OLHQ VHQLRU

+HDOWK ,QF JLUVW OLHQ VHQLRU

3HWHU & )R\ $VVRFLDWHV ,QVXUDQFH 6HUYLFHV
GED 3&) ,QVXUDQFH 6HUYLFHYLUVW OLHQ VHQLRU

3HWHU & )R\ $VVRFLDWHV ,QVXUDQFH 6HUYLFHV

GED 3&) ,QVXUDQFH 6HUYLFHYLUVW OLHQ
30DVPD %X\HU //& GED 3DWK*URXSV OLHQ
30DVPD %X\HU //& GED 3DWK*JURX/SV OLHQ
30XUDOVLIKW //& JLUVW OLHQ
339 ,QWHUPHGLDWH +ROGLQJV)LUEW OLHQ
339 ,QWHUPHGLDWH +ROGLQJVILUEW OLHQ
SURMHFW 3RZMU GEKDHBUELBRUFHNLUVW OLHQ
4%' ,QF JLUVW OLHQ

VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

VHFEXUHG

VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG

VHEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG

VHEXUHG

/&
VHFXUHG

/&
VHEXUHG

VHFXUHG
VHEXUHG
VHFEXUHG
VHEXUHG
VHFEXUHG
VHEXUHG
VHFEXUHG

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ

GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
86' UHYROYLQJ ORDQ
(85 UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP

UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
GHOD\HG GUDZ WHUP
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

2

ORDQ

ORDQ

ORDQ
ORDQ

CRDQ

CRDQ

ORDQ

CRDQ

ORDQ

ORDQ

ORDQ

CRDQ

ORDQ

ORDQ



BRUWIROLR &RPSDQ\ L, QYHVWPHQW 6HSWHPEHU '"HFHPEHU

36 2SHUDWLQJ &RPSDQ\ //&/&N)D U4 &WsX03$ @\ VHQLRU VHFXUHG UHYROYLQJ ORDQ

4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

5HHI *OREDO $FTXLVLWLRQ //& IND &KHHVH

$FTXLVLWLRQ //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

S5HIUHVK 3DUHQW +ROGLQJV ,PIUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CRDQ

5HIUHVK 3DUHQW +ROGLQJV ,PIUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

SHODWLYLW\ 2'$ //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6DLO3RERQ@RORILHY +ROGLQJIVLUYR OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6LPSOL6DIH +ROGLQJ &RUSRUDMUNRGY OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6RQQ\ V (QWHUSULVHV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6SRWOHVV %UDQGV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

6SRWOHVV %UDQGV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

6:. %8<(5 ,QF GED 6WRQHZDQIDOUMW PHH® VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
6:. %8<(5 ,QF GED 6WRQHZDQDUMW PHH@® VHQLRU VHFXUHG UHYROYLQJ ORDQ

6ZLSH $FTXLVLWLRQ &RUSRUDWIWR/@ GEB®@MHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
6ZLSH $FTXLVLWLRQ &RUSRUDMMWHGRD 8UHGLW

NN NN

7DKRH )LQFR //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7& +tROGLQJV UW/I&D G&EDU G JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7DPDUDFN ,QWHUPHGHDWWN / (/)& UWEDBHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7THPSR %X\HU &RUS GED *ORED Q@ W\W@ OIPHQEWHILRHWHFXUHG GHOD\HG GUDZ WHUP ORDQ
7THPSR %X\HU &RUS GED *ORED Q@ W\ OIPHQEVWHILRHWHFEFXUHG UHYROYLQJ ORDQ

7KH 6KDGH 6WRUH //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7+* $FTXLVLWLRQ //& GED +LQIEUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
7KH 13" *URXS [/ 3 JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7TKXQGHU 3XQFKDEEWRU 6ROXWILRWW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
7TKXQGHU 3XQFKDEBEWRU 6ROXWILRWW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

8OWLPDWH %DNHG *RRGV OLGRARUYM OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
8QLILREHQ V +HDOWKFDUH /3)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
8QLILREHQ V +HDOWKFDUH /3)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
8653 +ROGLQJV ,QF GED 8 6 5HWLUHPHQW DQG

%HQHILWYV 3DUWQHUV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

9DOHQFH HFKQRBRJILHV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

9HORFLW\ +ROG&RIORFQW\(SEDLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

'KHQ RUN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

:LQJVSLUH &DSLWDO +ROGLQJIV&//&WHUHVW
:8 +ROGFR ,QALP®ED3URGXFWYLU¥& OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP CRDQ
:8 +ROGFR ,QALP®ED3URGXFWYLU¥& OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7TRWDO 8QIXQGHG 3RUWIROLR &RPSDQ\
&RPPLWPHQWV

: HVHHN R FOUH X@ FRQUGHURXUXQ XQEHG SRINRIR FRP S). FRP P M HQWI RARHSXSRHR SOQQQ) RAURIRQY [ LGDADOBYHDIH ) XU Z HFRQMGHUM)
RAMBAQ) XQXQEGSRINRIRFRP SIQ FRP P W HQVZ HOBHUHTNXULHG VR XQG Z MQWKH



DAHNVRYHIJH@OP MANRQ $ VR 6HWP BHJ Z HEHIHYHG Z HKDG DEHTXDM | LCDEADOARXUFHARMDIN  WHXQXQEGSRWRIRARP SO FRP P W HQWV

2 \WHU&RP P LW HOV DQG & RQMYHAH/

2Q1RHPEU RAVFOGSSRMHGWH — 5HEXURKDH3WRIUP XQEHZKIEKZHP D WEXADHXS\R P LAORQR RXURMEDAQ) FRP P ROWEAN 8 QaHU
WH  5HXUKDH3WRIWIP SXUAKDA/P D EHP DEHDAP DI HP HOWVAVAUHNRDI URP WP HVR WP HLQRSHD P DNHADQUORAIRYY LQCFFRUEIGRHZ 1W DOCBSTFTEBIVHRXUMEY/
Q7 VDG WIXDIRY 8 QBWH \WIG-GE WHYRIG WH 5 HEXUKDH3WRIULP ZIO@MP DM P RQMYIURP WHADMIVZ DV/DSSURYHG 2 Q1 RvHP BHU \WHYROG
DSSIRYHGDOH WMFQ\WRWH 5 HEXUKDH3WRILP DQG XQBW/I XUKHUH WOG-GE. \WHYRDEG Z IOMPLCDM P RQKVIURP \WDNEDM $ VR 6HBWP EHU
* ROPDQ 60KV &R DVDIHWKD/WEXFDHE \KDB/R RXUFRP P ROV SXWXOQARWHS HEXURKDH3 @RI RUDSSUR P DMD PLARY

) BRP WP HRWP H ZHP D BHFRP HDSDWV W FHYEIQ B3 BOSUIRAHHEQI VICAG-REDR WHRP DOFRUHR  LWBXMQHNY $ V6P BHJ ZHZHHQRAY DHR D
P DMUIDOSHE Q) RAWUHDMHG QM DINRQWWDWZ. RX@ UHMXULH CAFRXQIMY . UHARI QWNRQ RUILADCA DO HNGVFBRXUH
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5 HIWG 3 DUN 7 DQVDRARQY
: HKDHHQMMGLQRDQ®P EHIR BXMGHN UHDNRQKLSVZ 1\ O LIDAME RUMHIDAG SDUY [FOAQ) WHI RTZ LQ)
T\, QMR HYVS OYDRY $ JUHP HOW
T WHS P LQUDIRDS JUHP HQVDQG
T \KH/ IFHQHS JUHP HQWV

, QDEANRQ\R \WH DI RUP HOMRGHG DI UH-P HOW Z H RXUS GYMHUDQGFHYBIQR! RXUS GYIVAIV D LIDAMKDYHEHHQIWQAGH HP SIVHUAIH B\ \WHB( & \RFR LQHXNZ W
RKHUIXQO/P EDIHGE \WHS$ GMVAURJIWDN LADKY LQDP COGHUFRQUMAMAZ LW RAULQYHWY HONREMARYH SRUMRDY SRIFLHY VDM LV DG WWMRNRQY D/Z HID/ U XA
UIDALP HOVDOGRMHUSHWIHONTRRY 6HH2,7(0 + 1 RMARZRORICDMS) LODCADCB\IM HOVE 1RM  $JUHHP HOVDQG5 HIDMG 3 DIV 7UDQDRAIRYY | RUIXUWHUGHEIY



: HIQMNQ:  LQINVAUH $ P HJLQ D52 5&& 6/ ) FROMRDGOILADMSLQYHXR HOV DG&KDE RG60 $ DCRQ FRQARTBG OH LADMSLOQYHXR HOAMDY GHLGHGLOWH
$PVBHE,7(0 1 RM\R&RQRICDNG) LCDCHDCB\BMMP HQV+ 1RM - $JUHHP HQWVDQG5 HIWWG 3 DUV 7UDQDRNRY/ - | RUIXUKHUGHRY

&UMFDCS AFRXQWQJ 3RIAH/

7KHSWEDDARQR WHFRQRICDMS | LCDGADOWEAP HIWUIXLA/XVAR P CNH P Dby DQG DASKP SWRQAKDAZH HAAKHUSRIWWGEP RQIVR DRHN QRO BYHHY
DOGH SHOHY &KOQHVIQWHHRGRP LF HMURGP HOM LCDGADCP DNV DQG00 - RKHUSDUIP HAMYXVHGLQGHMIP LQQ) \KFK HANP DIM/FRXTS FDOHCRXDOUAXOVR AL HU 2 XU
FUMPADCOFFRXQIG) SRIFLHAKRX@ EHUIGLQFRQGHANRQ Z [\ RUUMN | CRRYDYGHAUEHGIQ?, 7(0 $ 5,6. )$&7256°

, QYR HOVDY DLU9DOH
, QVHKR HOAMBQLANRY CUHUHFRGHG ROWHWDCHEM 5 HIT) H5.J DQVRUGRWHYDHP HDKUHGE! \WHAL HHFHEHE HQWHQHABURAHHBY/WHFHYHG H FOQQ) SWED P HOA
IHV UL OQ  DOG\KHIP RMY HSFRWEDAYR WHLQYHAR HOAKMCQ) WH\SHAL LE LGHQIVLIFDARQP HNRG Z LWKRXAIH DGR XQUHIT H3JDQ/RUGKHY SUMRAM WFRIQ]) HE DG
LCFOGHLQYHXR HOVFKDUHGR | GAUQ) WHSHIRG GHAR UHFRYHIHY 7 KHGHAAKDQ) HLOXQUHDT] HG.J O.QVRUGRMHYSUP DUO UH GRAMKHAKD HLOLQYHXR HQWDDHY LFOGQ)
WHUHYHIDOR SUMRAD UHFRGHG XQUHDT H5.J DOV RUBRWHYZ LW UASHAAR LMY HONV U HEGUQ) \WHSHIRG
, QKR HQNVI RUZ KLEK P DUNHATXRBARQY DHUDA® DYDOEGIDHWSFDD YOOHE DAKHDHIIHEGSUFHR \WRHP DIHADRBNRY/ 7R YDIEDMP DNAATXRBIRYY Z H
XM} HDQ® BHUR | CRRYAR GHMP LCHL WHTXRBARQ/DHU-SUHBYHR | QUYDOH LGFOQQ) WHVRXUFH GG QP BHUR WHTXREBIRYY ' HEWIGGHDXAU VHEXUMEARDATLH
RISXETFD WIGHGRUZ KRHP DNABURH/DHCRADE® DYDMEG! Dv/IKHFDHI ROVEWERNID DOR RXULQHIT HN DUHYDXHGE DAVDLUYDOHDYGHMP LGHGIQJIRRG W R
RXUYRDSG EDHGRY [P RY REHALQIV \WHICBXR \KHS GYVH RAUDKGWARP P LWH DQGLQE-SHIGHAKLLE SOV YDODIRQI PV HYDIHGDAKHAURNROR \WHYROG
$VSOWR \KHYDODIRQSURAHW WHIRDGAINAVLQR DFFRXQASHBYDQWVIRRYLQGHMP LQQ) \WHI QUYDOHR RXULQMIE HON LGFOGQ) WH AP DIMG HM UM YOOH
R DSRWRIRFRP SO LH \WHVRDO QUYDOHR \WHSRWRIR FRP SO0 VG-BNIQGHMW  \WHQDXUADQG WD) CEGIYDOHR D) FRADMID \WHSRWRIR FRP SO) VOV \R
P DNHSD P HQVEDHGRQIWHILQQIVOQGFDK I BZ WHP DINAVIQZ KIFK WHSRWNRIR FRP SIQ. GRVBXMCHY DARP SDIMRQR \WWHSRWRIR FRP ST VAVHRXUMER D)
\IP LOUSXEQF® WDEHGVHRXUMEY DQG RYH.DOFKOQ) H/LQWHLQAUMANDMHMUREP HAIGG\WHFUHAWP DIHMKDAP D 0 HAAKHSUFHDIZ KIEK P LOUQYHAR HOVP D EH
P DCHLQWHIXMUH :  KHOQH WLDOHYHQABRK D/DSXUKDHWIRIRNRD SXEQE R 1 HIQ) ROVKEVHTXHWARXWY \OBIRFFXY WHYRDE FROUGHYZ KHKHAHSUFQ) LQAFDM
LW YOODARQ

B WHH \MDOHYHVRURER DA
7 KHYRDGXQEHIEN-VDP XGVMMS YDODMRQSURFHW Z KIFK LFOGH TP RY RMHUSURHBUY \KHI RIBZ 1Y
T WNUASHRARLIQMIE HONI RUZ KIFK P DOAADRBNR/ DDA DD@EG! \WRHLQYHAR HOVZ LOWSLFDID EHYDOHE DAKHDYHIIHE.GSUFHR \WRH
P DUHADRBARY/
T WNUASHRARLIQMIE HONI RUZ KIFK P DUNAADXRBINRQYDUHQRABDA® DYDOEG! WHYOODNRQ SURFHWEHILQYZ W \WHLQE-SHIG-QAWDDDIRQI P V
SIRVIAQ) DSHIP LDV YDODIRQR HIFK LOYHWR HOAWRWHS GV YOODMRQFRP P LWWH
1 3UIPLEY YDODIRQFRFFOMRY/OHGERRP HAGOGAVRXWHGZ W WWHS GYVHIY YDODMRQFRP P WH $ JUHG XSRQ YDODNRQUHRP P HIEDNRQ/OUH
SHHIMS\R\KHS XAVERP P [WhH
T 7KHS XQVERP P WKHUHYLEZ VWH YDODIRQUHRP P HIEDMRQY DG UHFRP P HIB/ YOOHV| RUHDFK LOYHIR HOARWWHORDSG OOG
T 7KHYROG UYL VKHUHFRP P HOGHG YODDNRQY DG GHMP LGHAKHI IUYDOHR  HIFK LOYHR HOV

: HFRIGAAKLY YDODIRQSURFHWRQD TXOUWAM® EDLY
. HIBSD $6&  Z KIFK HWEEQWHYDIWP HZ RINIRUP HDXUCQY | DUYDOHIQIFFREDGFHZ W8 6 * $$ 3 DOGUMXUHGAVRXUVR 1DUYDDHP HDXUP HON $ 6&
GHAP LQHYI DUYDOHVR EHWH SUFH\WDIZ RXQS EHUHFHYHG | RUDQLQAMWT HOAQDPXUHADB! Z KLEK DRXP HYDQREHSD WIQLRNRQEHE HHOP DUN-/EOWA SDOVROWH
P HDXUHP HWEDM 0 DUNHABDUMALSDON DUHGH LGHG DYEX HYDQGVHIBLY LOWH SUKFLSDORUP RIMIGYDQII HRXVP DUNHAZ KLFK P D EHDK\ SRKHIFDCP DINHMKDADUA
|QE-SHIG-MWNGRZ GEIHED DG Z LAY DOGLEGIVR WIQLAW, QIFFREDFHZ LN$ 68 Z HFRQUGHUIWSUIGR.STOP DUNAMR EH\KHP DINHARDAKDYWHI BDMAYROP HDQG
GYHR CAMW $6&  \SHAILHY/DI DUYDOHKIHIGK WDABURIMY H/OQG DN WHBYHR REVHYTELONV R LOSXWXVHGLIQGHMP LCDNRQR | DUYDOH , QOFFREDIFHZ LK
$6&  \MHHGYHYDWHWP P DU} HSEHBZ

¥ / BHD = 9 DODNRQYY EDHE RQ TXRWMG SURHYLQ CRYH P DNANV | RULG-QIFDCDWHN RUCCHE QWA \KDAZ. HKDYHWH CHOW \R CFRHW
¥ / HHD = 9 DDDNRQYY EDHE RQ TXRWMGS SURHYLQ P DINHVKDADH QRATARYH RUI RUZ KLIFK DM QU LFDQACEXWDHREVHYCES HIWHUGUHRA® RUIQAUHR®



t  /HHD +9DODMRYEDHERQLOSW\KDAUHXQREVHLYDE® DQG LI QU LFDQAR WH RYHIDED DUYDOHP HDMUHP HOV

7D HYEHE HOGYHY U 0Q  DUHUFRIQ] HEDAWHEHILQQQ) R \WHSHIRGLOZ KIEK \WHWDQW HURFPXUHG , QDEAWRQVR XMQI \WHCERYHLCBXWLQLQMXR HW
YDODMRY/ Z HLSS® WHYDODMROSRIA CSSIRHGE RAUVFOIGWOMWFROIMMMZ WS 6&  &ROIMMIZ W WHYDODMRQSRIR  Z HHYDODMWHVRXUHR \WHLCEXW
(FOGAQ) D) P DNHVIQZ KIFK RAULQYHAR HOVDHWIGQ) RUIQ P DINHNVIQZ KLIFK VHRXUAMEY/Z WP LOUDMIEAMDUAWDEQ)  LQGAMP 1QQ) IDUYDDH @ KHRDD
LOMHAR HOAY YOOHG EDHGROSUFHVSIRMGGE. UBXEGIG-DBLYRUSUAQ) VHYLIFHY WD BEIRHUTXRAY  Z HVKEMPARRVHSUFH/AR YOURXY FUMLDLOP DN \WH
GHALP LCDIRQD/AR Z KHNHUD SOMEXTULQYHAR HWZ RXGETXOM\ | RAMBDR HMWD/D/ HHD RU HYHD LMW HOA) RUH TP SB! Z H RARHLQE-SHIG-OAWDDDIRQI P V
UV SUAQ) \KSSRVBIRVIGHGE. G-DBLY/RUSUAQ) VHYFHVIQR EHAR GHMP LGHLL REHYDEGIP DUNHAG RIP DARQLYEHQ) XVHG YHYIXVXQREVHYCEBILCEXW

* XHRWHLIGKHHOAXGRHMEIQIV R GHMP LQQ) WHI DUYDOHR LQYHXR HOMKDAER QRAKDYHDWDA® DYDMMEGIP DNNDOH WHI DUYDOHR RULQYHAR HONP D

| OFXDMIURP SHIRG\R SHIRG $ GAMRDM \WHIDLUYDOHR \MAK LOYHA HOVP D QL HAMIQULFDQ® [ URP \WH YOO/ KDVZ RXTGS KDYHEHHOXHGKOGDUOG P DINAN (MG
| ROVKFK LYY HOVOQGP D GLIHUP DMUDD 1URP \WHYDOHAKDAP D XGNP DM EHUDD H5' ) XUKH VKK LMY HOWDUHIHH.DD GWATXG\KDQ SXETF® WGHG
\HRXUAMYDOGP D EHVXEMPAR FROAIANMOCDOG RMHUUAKIRNRD/RQUADB , | Z HZ HHUNXLHG\R ANXLEDMD SRWRIR LOMWY HOAQDI RIAHG RUGMXGDNROMIB! IWRXT

UHDD) HEP RXQVWDNDHG T HHQWURP \KH P RXQV SUAHMG DG WK Al HHAHY FRX@ EHP DIMUIDD

, QDEAWRY FKDQIHVIQWHP DNHMYLREP HONDQGRMHUHYHOMKDAP D REFXURYHOWH@ HR \WHLQYHWE HOVP D FDVHWHI D.QVRUGRKHY XAIP DMD U0 HSRQWHH
LQYFAR HQWVAR EHGI | HIHQAKDQWHXQUADT] H5J DQVRUBWHY/UH BRAGKHIHQ

5XB D XQ@HMH  $PAZD/UFHQ® DEROMGE \WHE( & DQGHWEEDKH/ AU HOVI RUGHMP LQQ) | IUYDOHIQIRRGIDW I RUSXSRHVR WH  $ PWTKH
&RP SIQ FRP STHGZ W WHP DOEDRY SIRYMRY/R 5XB1 D B\ WHEHBWPEHU AR SIDFHADM $ GAMRID FRP P HIAQ) Z W WHI RXW TXOUMR SXOKOQMR
5XB D WHYRIGGWI DM\WHS GAVHUDAWHERP ST VYDODMRQGALUIGHWR SHIRP | QUYDDHGHMP LCDARY/UHIM \RWHYDOHR DAHVKHBE WHERP SIQ 1RU
Z KIFK P DUNHATXRBIRV DUHQRASDA® DYDME®!

) LQDQADCDQG" HIYDUH, QUAKP HOV

5XB | ZD/WRHQ® DEROMGE WHG( & DIGUIXLYY &VAKDAVHGHIYDYHAR [P RY RKHAMQIV FRP SO Z W DYDOH DAUM GYH.DIHIP IWDERSWD
GHUYDAYH/UMN P DO HP HYSUIRIUP  DQGLP SBP HWAHIBQWWIY DQGERDGUERWY SRFHXUV 5XB1 | H HP SWO6 &VWKDWXCM\ D/2 QP MG GHIYDIYH/XHY [URP
\WHD R HURGHE U HOV SURVIG-GWDARHHYG &V DERSWZ UMK SRIFLHY DG SURFHSUAAKDADHUDRIE® GALUIGHS\RP CEIHWHY &9V GHUYDMHY UMV DG
FRP SO Z W FHMBQUHFRIGNH-EIQ) WXL HOV 7KH&RP ST FXUMHQ® TXOM LHY/DVD? QP LAG GHIYDYH/XH) DEH SHAMRFROMHWR GR\R 7KHERP S DERSMGD
GHIYDMWH/SRIA B 5XB1 | WSXIHXMWY  FRP SIDFHAEW DOGFRP STHVZ W WHUFR G\H-ELQ) BTXLHP HOW

, QMHNDQG' IMGHG, QFRP HS5 HRIQWRQ

, QRWAFRP HLY UHFR.GHG ROWH DFRUXCOEDAY DQGLGFOGHYEP RMY DERQRUCFFUANROR GVFRXQIVRUSUHP LXP V & HMBIQLOYHW HOVP D KDYHFRQUERMOCED, P HQAIQ
NGG 33,. " IQMHMRIAYIGHIGY 3,.  LOMIWRUGYLGHIE/ UHSUAHOATFFUKHG LOMIMARUGLYLGHOB/AWDADUH DEGHE R WWH SUFLSDOCP RXQIR WHLOYHWE HWROWHUASHRRH
LQMMRIGYIGHIESD P HOAEDM/IDKHADOEHQ) SOGLOFDK DUGIHHIED EHRP H/GAHDAP DXUMY RUDAKHRFFXUHIHR DANEMROHHWY  VFRXQMR SDUYDDHRQ
\FPXUBNAY SXURKDVHG DUH P R HGLOQR LQMINGARP HRYHWHFROUIFMOOD HR \WHUASHRARHVHERXUMY XMQJ \WHH | HRAMH\ LHEBP HMRG 3UHP LXP VAR SDUYDDHRQVHRXUMEY
SXUADHG DIHIP RMY HGWR | LWAWPDEIEDM 7 KHEP R HSFRWAR  LOYHE HW U BUAHIMWH R LCDCFRWDEWMAG | RUWHCP RMY DARQRUCFFUANROR GMRXQVRUSIP PV LI
D0 8 SRQSWED P HOAR DEDQRUG-EWHRXUMY 0 SHED P HMBUP XP V XIP RUY H5 XS URMBTQ RILCDNRQ| HAV DG XIP RWY H5 GVFRXQVDUHUHFRLGHG DV QMW
LGFRP HIQWHPXUHYBHIRG

| ROQVDHIHHIDD SORHGRQGRQ CFROXCOWIIMYZ KHWHHLY U-DRITEGI GREWKDABUCH SDORLQMIMNZ |@EHFRTAMSLQI XD$ FRKHGLOMMNY JHHDI BYHYHG
Z KHRDEOQLY SOAHG RQGRQ CRRUCOREAMY , QMIAVED P HOVUAHYHGROQRQ CARXODBI)/P D EHUARIQ] HGDYLGFRP HRUDSSIOHG\R SUGH SDOG-SHIEQ) XSRQ
P DEHP HOWMGIP HQAHIDEQ) FRIGABELONY | DAT) SROAZ HEHIHYHS, . LQMBWAYCRAY SHAMG\R EHUDT HG \WHLQMKR HQMHHDICY 3,. QMW LOEHSTRHGRY
QRO CFFUCOVENY © KHQD3, . LOQYHY HAY STFHERQGRQ CRRUCOWIMY \WHIOFRXHG XQFCBAN) HELQMMMRIG YLGHIB/ DHIHHDD UHYHYHG\RURK K LOMIFVGRP H 1 RQ
DFFOCOE00Y DUH UKRUHGAR CRROXCOWEIMY Z KHQ SDWGBKH SUGH.SOCDQG QMW SOG FXUHOADGG LOP DI HP HVMGI P HOADUHANHD \R UP DQPXUMHAD CEDIHP HOAP DY
P DNHH A-BNRQ/ARWLVALDIF HOADG GHAMP LHWR GRASTFH DEDQRQQRQ CFRXCOMIMYLL WHETQKD/AK | LA HNRIDM DOYDOHDG LV IQWHSURAHIVR . FRIBANRD

" LYLGHIGLGRRP HRQSUH HUBG HIXUY VHRXUMV LY UHFRUGHG RQ\WH CFRXCCEDUVAR \WHH \WQAKDAKK DP RXQVIUHSD CEGIE, \WHSRWRIRFRP SO) DOGOMHH SHAMG\R
EHFRIANG ' IYIGHIGLGRRP HRQFRP P RQHNUN VHRXUMIV LY UHFRLGHG RQWHUHFRLG @M RUSLIYDMSRWRIR FRP SDQH/RURQWHH - AYIGHIGEDMI RUSXETFD WIGHE
SRUNRIR FRP SIQH/



" MMEX\WRYY
: HKDYHHBRMG\R EHWHDAGIRUS 6 |HEHIDOLGFRP H\ SXUBRAY DQGTXOM\ DO WHIHI\MU DVD5 , & XQEHUBXEFKDBWO R \WH&RGH 7RREBQDQGP QMO
R \WHDF HAD/D5 , & Z HP XWAAMMEXM RUEHGHP HE\R QUMEXM LQHTFK B CEBH\ HIUGMUEXNRYI R SXSRH/HDOORDABDAY  SHIFHWR WH\KP R RXU

T QMR HOWRP SO\ CEBILGRRP H Z KIFK LVIHHID® RAUREQY LGFRP HSOMWHH FRWR DT HSWKRWWMP FDSMIO) DQVRYHUBIT HE QHARY)
WP FCSMIDRAHY  GHMIP LGHEZ RS DGR \WHGHOAIRD! RUGYIGHIB/SOG | ROVKAK \B] CEG HU DG
T CHAME H HP SAQAMNGRP H Z KIEK VWHH FRWR RAUIURMBE H HP SWOQMINMCFRP HRYHUFHMIIQGVIIBZ HGGHOAMRYY | RNKAK VI CEGH HU
$VD5,8 ZH EXWRNMRXNKDHKRTHY JHHID Z IOREHNEWAMRS 6 |HEHION ROLQYMAR HONRP SO0 Wi CEGILCRRP HOOG QRSB LQVWDAZ HAMUEXM
R RAUNKDUHKRGEHY
: HIQMG\R GMEXM DO DORNEWERND DOR KK LGFRP H 7RWHH WARDAZ HUABIQ RXUGHAFCSARD) LQVRUDD. LOYHWE HWARP SO \Bf CEBILGFRP H ZH
JHHDD Z LOBHVVEMAAR FRSRIDM GYHS 6 |HEHDOGFRP HWY : HFDQEHH SHANMG\R FOWY |RZ DG RXUGHNCBABDI DQVRUDD. LOYHWY HWRP SDQ \§f CEGILGRRP HIQ
H FHWVR PXUMQN HOUGYIGHIG GMMBXRY DOGSD WHS 6 |HEHIDOH AVHWY DVGHAUEHSEHBZ

$ P RQNRNEMMEXMGRODWP HD EDUVIQCFFREGFHZ W DFOBREU HIUAMMEXNRQUATXLUHP HOADH\EMAAMRD(RIG-GAMED! 8 6 [HEHDOH AVHWE SD\ CEG!
B XV: HPD EHVEVMPRDRGAED 8 6 |HHDOH AVHW L Z HGR RABMUEXM RUDHWHDAMGD/AIEAY)  GAUQ) HIFK FOBREI HIUDQDP RXQADABDIWNXCO
RWHKP R

t R RUHREDY [GFRP HH FOGQ) FHIBQREY JOQ/RUGKWYI RAKDNDBLE HU

t R RXUFCSMID) DQGHAGRP H DEMMMG | RUPHMBIQREQDY JOQVDIGENHY UFRIQ] H3| RAWHEHYH P RON SHIRGHIEQ) RQ2 AREHU R \WDA
FOBOEU HU DG

t R IQ LGRP HRUIDQVUHRIQ] H5 EXVRABMMEXAG LQSWHHIQ) \ HY

: KIGBIZ HIQMG\R GWEXMDQ LFRP HIOQG FOSMIDI DQVLQWKHP DQHUGHRHAOY \RP IQP [JHIP SRIMRQR WH 8 6 IHEHIDCH AVHE  \KII LALHQAZP RXQVR RXU
\Bf CEGILGRRP HDQGFOBABDIDQVP D GRAEHQMUEXMG DQG DY DURKOMOQVKFK FDHY WHH AV Z L@EHLP SRS , QUKFK DQHYHQAZ HZ LOEHACEG! RAMMAE RID ROWH
P RXQMB Z KIFK Z HER QRWP HHARHI RMIRQ) GUMIB-RQUATXLLEP HOV

© HIQMBWRSD TXOWLD EWMEXNROAR RUNKDUHKRTHYRAWR DAHVGIDD DYLLOEG RUGEMRD $ @AVMEXMRY/Z LOEHSIIGDAWHAVFHIROR RAUNRDGD0G
Z @G- BHGRORUHIQV | LDGRDCFRQEMRY P OQMDFHR R WHDF HUWD/D5, & FRP SIDFHZ [\K CSSOETEGI% & UHIXDWNRQY/DOG KK RMHUI CRRY DY RAUVROLG
PD GHP UHBYDQWVURP WP HVRWP H
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