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*60 0 IGRR/ / & + &RP P RQBVRN( *

/ HB/1 RCPON&DBMID / 3 +/ IPIWMG3DNGHIKIS QMW  XQRDBGFBMIRP P MW HQN * /

0 DFKIQH) +
$UF' UaR) +RAQV/ / & + &RP P RQEWN(
2 10DQG* Dv+
7RUBOHN + RBQIV / / & + &RP P RQ( AW *
THBFRP P XQFDARQ/+
% 7 * RGSS FDOMRY ,F 6 + &RP P RQB\RFN: DWW *
7RECERP P RQ( TXW

7REQL R & RMRL RQ $ 11LADM, QVHXR HW

$)),/,$7( ,19(670 (176" %
6HRXUHG) LW LHY' HEWE
" LYHMIHG & RYGP HDMO DQXI CRXUQ) +
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&RP SO D06, QUHAR HA * - *

3UCASDO
BKDLHY
SQW - &RV

) DU9DGH

( GIH$ GHIYH/+RAQV ,F° +7HP ' HRAW6E &DK "' XH s

=HR&DH+RBQ ,F +/ IGHR &UHAW DMIOE®! 6
=HR&DH+ ROIQ) ,(F = 7HP ' HBWB &DK ' XH

3HMRD) RRG DQG0 VAHIIGHRXVB HYLFH/+
6Q 6Q] // &+ THP ' HEW6 &DK ' XH &
7RECBHXUG) IUW IHY' HEW
SUHHLHG( TXIW +
' LYHMIIHG & RUIGP HDMO DQXICAMUQ) +
( GIHS GAHUYH/+ REQIV ,F 6 + 3UHHIFGERANC
" LYHMILHG & RYGP HDMBHMFH:
(GRH WEIQ +RBQV / / &+ 3HHHIGEWAN *
3HMRID) RRG DQG0 VAHIIQHRXVE HYLFH/+
6Q 6@ // &+ 3UHHIHGEVEEN( *
3HIRIIDQG1 RY' XUCE®GI& RQKP HI3LRGXAN 0 DQXIDAMUQ) 2 QO
&DGRS, 60HNYADDY / / & + 3VHHIMGEVRN *
7REIBUHHILHG ( TAW
&RP P RQ( TXW*
" LYHMIIHG &RYEGP HDMO DQKICAMUQ) +
=HR&DH+RBQ) ,F + &RP P RYGWAN( *
) LQDQRH
* OBARGHS GMIDIYH, GFRP H) XQG+ &RP P RQGVEN ~
3HMRIDIDQG1 RY' XUCE®I& RQKP HI3LRGXAN 0 DQXIDAMUQ) 2 QO
&DGRS, 60HNYADDY / / & + &RP P RQBVEN( *
7REICERP P RQ( TXW

7RAECS |1LADM, QIR HOV

&21752/ ,19(670 (1762 +

6HRXUG) LUKV LHY' HEWE
Y%HYHDIH ) FRG DQG7REDFFR+
( HIHHS FDOMRQ&RS +/ LGHR &AW DMOE®! 6
' IYHMIIHG & RGP HDMO DQXICAMUQ) +
( QIGHIQ) 0 DN CRMUQ) 7THKQRBILHY / / & +/ IGHR &UAW
( QIGHIQ) 0 DX CRMIQ) 7THKGRBILHY / / & + THP ' HEW6
/ RQMBLK 0 6 // &+ THP ' HEW &DK ' XH O

+ HOOMFDLH ( GXFDARQ DQG & KIGFDLH:
THKQEDCE HRXUFHO DOIHP HQM! / & +/ IGHR &AW DMIME®! 6

7HRQAX HRXUAHO DQIHP HWV / & +/ ICHR &UHAW DMOEB 6 &DK 3,.

7HAKQFCE FRXUAHO DIHP HQM / & + 7HP ' HBW6

3HMRQDIDQG 1 RY' XUDE®I& RQKP HU3LRGXAW 0 DQXICANUQ) 2 QD
: %; ADFREQIV/ / & +/ ICHR &BAW  DMOEG 6
. %; ADFREQIV/ [ &+ 7HP ' HEWG &DK ' XH

3UQWQ) DQG3XEDKIQ) +
718&3 ,QMP HADM+ RUER / / & +/ IGHR &UAW DMIOE®]
7RECBHXUG) LUV 1HY' HEW.
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3UGASDO
6KDLH/
&RP SDQ DQG, QrHWR HQA * - 4 8QW - &RV ) D9 DOH
6HXUG6HRQG/ LHY' HEWE
$XWP RELGH+
" HIDGFH, QMWDMG7HKGRBIIHY ,@F + 7HP ' HEW6 &DK ' XH (
" LYHMILHG &RYGP HDMBHFH:

$QOD ,FREADMG: THP ' HEW &DK ' XH O
7RECBHXUHG 6HRYG/ IHY' HEW
8QHXUHG' HEWE
+ HDOMFDLH ( GXFDARQ DQG & KIGFDLH:
7HAKQFDCE HRAUFHO DIIHP HQN / & £ THP ' HEW 3. ' O
SUHHLHG( TXW +
" LYHMILHG & RYIGP HDMEHYFH:
$QOD , FREADMG 3UHHIGEWRANC ©
3HMRIDQG 1 RY' XUCEBI& RQKP HI3LRGXAN 0 DQXIDAMUQI 2 QO +
: %; FHOFREQIV/ / & + 3UHHIHGEWN * 2
7RECBUIHHILHG ( TXW
&RP P RQ( TXW+
$ XWP RELGH+
" HIDGFH, QMIWDMG7HKGRBILHY , F + &RP P RQB\WRANC 2
%HYHLDIH ) RRG DQG7REDFAR+
( HIFHS FIXQMMRQ&R'S + &RP P RQB\RAN( *
" LYHMILHG &RYGP HDMO DQXICAMUQY) +
( QIGHIQ) 0 DN CRMIQ) 7THKQRBILHY / / & + &FP P RQBWRAN( * 2
/ RPMBX 0 6 // & + &RPPRQ8 QW ~

+ HOOMFDUH ( GXFDWRQ DQG & KIGFDL Hz
THAKQEDCE HRXUFHO DIHP HQM / & + &RP P RQBVRAN( * 2
THKQEDCS HRXUFHO DIHP HQM / & + &RPPRQ: DUIQM * 2 2

3HIRPDMDG L RY' XUDEGI&RQKP HJ3LRXFW 0 DQXIDAMUQI 2 QO +
: %; AHOFREBQIV/ / & + SRPPRQSQW 2
3UQMY DQG3XEQKIQ] +
71&3,QMP HADM+ RGRR / / & + &RPPRQ( TAWS QW *
7RECERP P RQ( TXW
7RECERAR] QMR HOV
727$/ ,19(670 (1767

&$6+ (48,9%/ (176
" B IXV7UDKY 2 EDJDIRYV&DKO DIIHP HYY X6 P DHA 1S 5
) INEMYHY/3UWP XP 0 RH 0 DABDAQIV P DHA 1HES 5

7RECR.DK ( TXLYDBRN
727$/ ,19(670 (176$1' &$6+ (48,9%/ (176

S GHWHQR WHHRXUMA/ QMG QWY VAKHXGI DHIMXHG R DILIDMY R WHLGEFDMG SRUMRIR FRP SO0 7KHP DNRIMY R WH VHXUMEY QMG \RABIG) P L@RQDADUYDOH DU SBGIHS DV FRODMID
XQ@HRUBYRMQ @HR FUHEWDYGAAUEHG I XURHIIQL RM 2 YRIRZLQIVIQWHIFFRP SO0 LQ) 1 RMVAR &RQRICDMS) [QDGADCB\IMAP HQV 8 QGHMH, QrHXR HIWERP SIQ $ FWR D/IP HG5 WH
@ $AV ZHPD QRATFTXUAD) QRO XM\ LQJ DAHVXQBW DARHUP H\KAK CEDAVMROLYP 0GH TXOU LQ) DXFNVUSUAHMADABDNY R RANRICDXAN $ VR 6HBWP EHJ RXULOYHR HOVLO

/ HO/1 RIPON&DBMID, / 3 3/ HBV DQG* OBIMEGHS GMIDIYH, FRP H) XQG +* OOARGHS GMIDIVH  DHFRQIGHHEGRO X0 1) DAHVXQEHUBHAIRY R WH  $ PABXFK QRO XD\ Q) DAHW
UGBV R \RBOQMAR HOV DNOUYDOH D/R 6H5WP BHU

% 8 QBWLGEFDMGRNHE VH DOFDK LOMMWDM/DHIGEH HG\R RH P RQK6HXUHG2 YHQIKVY LODGAQJ 5DM 262)5° RB6™  ZKEKZD/ D/R 6HBRP EHJ | CBSIFCE®! SOGLONGES 23,. 7
LMD DUHCRMGVHSDUDMD 1URP \WHFDWK LQRAXNIDM & HYSQVHFXUMYAY DUHVKEMFVIR CQLQMANDMI GRU 7 KHFDWK LQRMAMNDMY\KHIBDMR WHIGRURUB2 ) 5 SOVDVEHIG * XHEDM/U-SUAHIAH
FROUFMOCP DMUMW GDM

& ) DUYDDHZ DVEDH3RQOQLQMEID, IHG DO MY RURQHAP DMVR YOXHVKEP WHGE! D\MLE SOV YODDMRQI LLP
) DUYDOHZ DVEDHGROGHADMHNDOHSIRIGHSE \WHIXQG DVDSURWFCH SHIHOW
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€ ) DUYDDHZ DVEDHERQWHRICHMSUMH YDOHR WHSRUMRIRFRP S Z KLFK Z DVARHQ DXBFDAG VR WHSRUWNRTR FRP SO0 VVHRUMEVIQR G-UR WHUUHTAMH SURUNY LQWKHFDSABDNMKRMUH

) HEWHPXUM KDVDI L HSLOMMNDM

© BHRUWIVQRQLGFRP HSIRGAQ)

+ 7TKHERP S KDVHQMMGLQR DQDIUHP HNKDAHQI@Y VWR \KH OWRWWDFKHR WH I LIEHQVARXUHG BOQ Z KHIE WWH? [ LLIRAW WDGRKHZ LEIUHRHYH SURIM Dy AR \KHE OWRW WIGFKHZ K BASHPAR
SO PHIVR SUCASIDIQMMMOGD) RKHUDP RQNGHWHIKQGH
5 HSUAVHQNWH SUGRLSOOEDIDIGRHI RUGHEWQYHAY HIVDGWHQ® BHUR KUY XQUWKHTS | RUHTXIUV LQYHXR HQW - DUDQWVDUHUBUAHQMG DVDSHAHQIWHR RZ GHIKIS DVCSSTFCEG!
: KHUHOSSIFCEG! DJJUIDAMY/DOWOVR DROWR WHN RZ GH5Z IR DGWR\SHAL LE VAUHYRZ CHSZ LMOVKFEK FIDW \RP HVHIHY/R Z KIFK P D RUP D GRAEH YR \KDWY/ RUDJJ U DAY/ DQY. DUIOMR
SXUKDH\KDW/R DROWR RN RZ GH5Z LRI DG\RVSHFLLE VHIEVR XK FOWR KRN VKFK Z DUDQVDTBZ. XVVR SXURKDH

-~ &DMRY SHRHQEIH/WEHUARHI DUYDOHR HIFK FDMRY DQGVKEFDMRY D/DSHAHQIIHR GUDWMVDVR 6HBMWP BHU
I 7KHH DU AHYEQ @ VBNRQY RQ RXUCELON \R Z WGLY. RXUSDNGHYIKLS LQMIMSUIRUVR GMWROMRQ R \KH HIWY Z KIFK P XWRARXUGR MMWDQO0 D RUMR\ HOLY O \MUDEDRAMBREQ) GYHIDIHKDY

P DMUG
0 1 RO&RRAL RQ$ [1IADM LMK HON DVGHIGHG R WH $ FWIOH WRVH WDADUH GHWHU& RQNROGRUS | LD LOYHWE HOW DQG LQ Z KIFK Z HRZ Q G \KD R WH LWAXHS DG RAMBEQ) YRIY
HEXUMEY

1 $IIDMIQMW HV DVGHIGGE WH  $ PADHWRHIQZ KIFK Z HRZ Q Z M WHSRZ HAR YRM EME HHQDGLGFOMYHR 0BG R \KHIWKHGDQGRAMBRAQ) YRIGY \FHRXUMEY

2 GRONOIQMMAN HON DVGHIGGE WH  $ PAVDIHWRHZ KHIHZ HKDYHWHSRZ HOWR H HIFVHD FRQARTLY 1 OHFHRYHMHP DO HP HYWRUSRIFHVR \WHSRWRIRFRP S0 ZKIFK P D LFOGHRZ QQ)
Z W WHSRZ HAR YRM P RIH\DQ R \KHLWXHG DG RAMBRAQ) YRIQ) \HRXUMA/

3 HEWHRXUMY IVRQQRQ CRROCONIMY

4 8 QBWIQAFDMG RKHZ VH DR RXULQXF HQV DUH YDOHG XMQ) / HAHD  LQBXWZ MIQ WWH ) LQDGALDOS FARXQIY 6\BEDGY 9R0G 2)$6%  $ FFRXQIQ) 6\IQEG&RAIIDIRY 3$6& 7RIF  3)0U
9DDHO HDXUP HQNDQG' WKWV 3$6&  ~ IDUYDOHKHIUK 5HHARLRM 2, QMK HOVIQWHIFFRP SIQ Q) 1 RMAR & RQRICDAG) LGOGADCA\BARP HOWVI RUDGAWRDAQ RP DIRQ

5 9DOHGXMQ) / HHD ICRXWZ MMOQWH) $6%$6&  IDUYDOHKIHIAA SHHARLRM 2, QHIMYHIVIQWHDFFRP SDQ L 1 RMAR&RORIEDMS) [(DQRDOBVIR HOVI RUDCAWRDO.Q RIP DIRQ

6 2 HRUPRHR RXUDI LADMIXQB/ * OBNRCH, QrHAF HY&RSRIDMRQRF OIBNHCHS GMODIYH FR LQMAMEZ LW XVIQWMY SRINRIR FRP ST SXUKOQAR DQH HP SWHR GHUUWIQAGE, \WHS 6 6HRXUMKVDGG
( [ FOQIH&RP P MWRQ

7 &XP XOIYHIRWXQHIT H3G-BUADIRYI RUHHIOGRRP HVEf SXERH/LY P LAIRQ FXP XTAMWHJURWXQUADT] HGCBSUHADNRQI RUIHGHIOGRP W] SAESRAVY P LARQ &XP XDMHQIWQUHDT H3
GEUADIRQLY  PIARQ EDHGRODW FRWR PIORY

8 QMW HYZ DVH LMG\MEVHTXHQAR 6HBWP BHU
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* (BANCH & CBAIDE R SR DR Z DV LGFRUSRIDMG XQEHUWHO DY @G * HHDDERSRDIRY/ I RQO D DOG FRP SBIMG DQLQWIOSXETE RITHIQ) RO$ XIXW
TKH\MP VARHERP SIQ ~ *ZH *RXU DQG3XV DO HUWR * MBARGH & DEMIDS RSRUDIRQ OOG W FRQRIEDAG \WEMGADY : HOMH OQH \MID P ODIHG FRHGHG (RO
QYHYILHS P ORI HP HQALQYHAR HOAFRP SO0 \WDAKDY HBRWG \R EH WHDMG DV D BXMCHN GYHBSP HOAFRP SID 396 & XQE-UWH , QWP HQARRP S $PAR D/
PHEG WH®  $FW DQG DM OSSO WHIXAIFHR \WH) LODAD0S FARXQIMY 6\BIEDG/ YROE 3)$6%  $ FFRXQIMY 6\BIEG/ &RAIDIRY 3$6&° 7RIF

3) LCADOBHYIFHY, QAR HOARRP SOV 3$6&  ©,QDBAWRY Z HKDYHHDRMG\R EHWDAMGIRUS 6 |HEHIDOLGRRP HVE] SXUSRAY DV D U XDMS LMW HONFRP STQ)
35,8" XQEUWH, QMID05 HYHOH &RAHR DVIPHIGG WH3EREH  : HZHHPAEEDKHS | RUWH SXSRHR LQMANY 1Q G-BADGE HIXAW VUMV R HIBEDWKHS
SUYDMBEMGHMRSHDIY LOWHS QWGE\BMY 38 67 2 XULQMWE HONEMAVOB\R  CFKUHYH DG IURZ. PXUHNCGFRP HE\ LYY LOGEVWHRXUMEVR FABEDKHG
®Z HUP |GEBIP DINHNRP SDQHY Z KIFK Z HIHHIDE GH LGHDYFRP SDQHYZ W DOQOO-DIQIVEH RIHLQAUMIMA H/ G-BWADNRQOGGP RWDMR) 3(%7' $° R PLARY
W PLARY IQWHS 6 \KDAZ HEHIHYHZ LESURYLGH WEEG! HLQQIV DQG FDK | BZ VR SD. H SHOWHY P DNH SUCFSDODGE LQAUMMED. P HOV RO RAURXMBREQ) LGE-EWEHW
DQGP DNHAMUMEXNROAR MBRNKREHY WDAIURZ RYHAMPH OG5 SURVIGHRXUMRRNKREHY Z W R \WMIP FEBMICESSUHADNROLOWHYOOHR RAUDMANVE LAY LOHDAW
VHRUMEY LQPRQGHRAIRQZ LW RXUGHEWCQYHIR HOW \WDZ HEHIHYHFDQJIURZ. RYHMP HVR SHIP YWKVAR VHERXUHDAWW LOYHAR HOWVI RUFCBABR) HQ/

* MBMRHIBMQHN/ RIQ / / & 39%MQIV/ RIJ  DZKR®D RZGHG\KEMADY R RAY Z DVHIBEDKHRY) HEXOY | RUNH\RBISXERHR KRTLQ) FHIBQLOYHKR HOV
SBEIHG DV FRIDMBOXQGE-URXUQH R FUMEWT KH | LOCADOWEBAM HOV R 96MQHW/ ROQ DUH FRORIEDAG Z W WRH R * @OMCH &CBMIDERSRAIDIRY : HP D DOR KDH
UQUEDOAWEMADIY DVGHIGGX@EUSX®  Z R \WH8 6 6HXUMIY DG ( [ KOQH&RP PIWRQYY 36( & 5HIXDMRD6 ;  ZKRWH I LCOGADOWEMP HON D GRA
FRORIEDAGZ W RXY : HAGQRAKDYHID XGFRQRIEDM VEMGDUH\KDNP M) R WH\QUIFDFHAREAUWRVXQEUS XB Z R WH6E( &1V5 HIXOWRQ6 ; D/R
RUGUQ) WHWWUHHP RQK SHIRG/HGG' HAHP BHU DG HAPEU

: HOMH \WMIDD POIHGE * OBMRHO DQHP HOMRSRDIRY WH3$ GMA)  DQDHIADMR RAY DG DQ6( & UIIMMIG LOYHXR HADGYLVHJ SXUKCQAR D LQYHXR H
DGYMRY  DQG P DCIHP HQAMDIUHH-P HQW DV TP HOGHG DG RU WAADAG 1URP WP H VR WP H \WH 3$ OMRY $JUHP HONV - $ GP LQVADAYH \HYLIFHY DH SIRIGHG B * OIBARCH
$CPIQWDIRY / / & \KH3$ GPIQVWDAY  DQOIILIDAMR RAYDGWHS GrlvHU SXUXDQAR 0O OGP LQVDIRQ DI UHP HOMKH? $ GP LMADIRDS JUHP HOV 5HHARL RM 2
5 HIMG 3 DUV 7UDQUUDANRQY | RUDGAMRDOLQ RIP DRQUHI DAQ) WHHDUWDQIHP HOV

127( 6800%$5<2)6,*1,),8$17$&8&2817,1* 32/,&,(6
8 (DXGWMG, QAP ) LODGADOS\IMP HOVDQGYMYR 3 URHIDMRY

: HSUSOHRXULQMIP | LCDQRCOWBM HWLQDFFREGFHZ 1\ DFFRXQIY) SUCA SOV IHHIDD CAR-BAGIQWHS 6 3* $$3° IRUQAMIP |LDEADOQ RUP DARQDOG SXUUXIDAR
WHUTXUP HOVIRUBERWY RO) RP 4 DGSWFBY DG R SHIXOMRQ6 ; $FFRAQIO Z HKDHQRAGFOGHGLOWY TXOW® WERWITR \WHLQ RP DIRQDG
QW UG B *$$3 |RUDHOO! LOGADOMEBM HONV 7 KH DFFRP S0 QY &RORIEDMS ) LDEADOBVBMP HNV LGFOGH RXU CFFRXQN DG \WRH R RXUZ KRD RZ GG
VEMGEDY $ @WIQ FOQAQMRP SI) EDDGFHY DQGWIQORMRQY KDYHEHHQHIP LODMGLQFRORIEDIRY , QUFFREGFHZ WS WFB! R 5HIXORQ6 ;. Z HAR (RAFRQRICDM
SRUNRIR FRP S0 LOYHXR HON 8 QGHUWH LQYHWR HOWVARP SDQ X DG UHI XADNRQY SXUXOQMAR \WHS P HIFDD, QUVMMR & HWLHG 3XEQF $ AFRXQIEQIVS XAWIGS FARQMY
* XLGHI RU, QAR HOA&RP SDQHY FRAILHGIO$6&  ZHOHSUFOGGI P FRORIGDMY D) HOMY RKHAKDO DQRKM-ULQMAR HOWVRP SI). H AF-BWAD/B 6&  SURVIGY
I RUWHFRQRIGCDIROR DFRQURTBG RSHIDNY FRP S0 \WDABURYLGY \XEWEQIDID DOR IW\HYLFH/ VR \WH QYRR HOAVFRP S0 RUWFRQRICDMG \WEMADY |, QRXURSIQRY
DODEWWR HOV FRQMMY VRBD R GRIP DOAXUY CFROCEY GHRHARDY | RUKH I LUMBIAP HOAR | LCOGACOMIAMP HONVI RAKHIQMIP SHIRG/KDYHEHQIGFOGS 7 KHUAKOVR
RSHIDARY/| RAWHWUHP RONVHIG-G' HHP BHU DHQRAGHHADUO LOAFDAYHR UAXOVKDAXGIP DMD P D EHOFKIHYHG | ROWHI MDD HIUHEQ)
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6HBNP BHU RUDD IXMMHIQAMIP SHIRG/ 7KHIQMIP | LCDADOWBAP HON DQG QRMY \KHIR VKRXTS EH UG LQ FROMGRIRQ Z LW WH | LCDQRLOOEARP HQW DG CRM
WHHRIGFOG-GLORXUS QOIS FBRYRD) RP . | RUWHIMVADD, HIUHQG-G6HBWP BHU DVILBGZ LMKHE( & RQ1 RYHP BHU
8\HR (WP DM/

3UE0UQ) LCDADOWIAP HON BATXLUA P ODIHP HOAMR P DNH HXIP DAV DQG DAXP SWRQY WDADH HRAMKH TP RXQIV W-ERIMG LQ RXU CFFRP SQ Q) &RQRIEDMG ) LODGADC
GBNP HVOQG\WHH L RMAR & RQRIEDMS) L(DEADCBBM HOV $ FXMOOUAXAOVP D ALIHUIURP \KRHHKP DR/

5 HFOWILFDINRQ/

&HVEQ SURUSHIRG [P RXQN KDYH EHHD BRI LHG R FRQRP R WH PXUHOASHUIRG SUHQEMRQ LQ WH & RORIEDAG ) LQDQRLOOG\BMP HON DG \WH CFFRP SO0 L) 1 RAV\R
&RORIEDAG ) ((DIACOSVIM HON 5 HRODAI LFDARY AG QRAIP STPAGHALGRUDH GFUDH 1Q GHADKHV XA |URP RSHIDARYY \REDDAHNV \REDICELMNY RUVREDGHA
DAV RISRORIEDAGE\IAP HOVR &DK) GZ VR LFDIRY/

&DK DQGFDK HIXYDBOW

: HARQUG-UDDWRWAMP  KLIKO OMXLG LOYHWR HOV\WWDADUH ERK BDE® FROMNEGIVR FDWK DG KDYH D P DU R \KUHH P RQMY RUGW DAKH WP HR SXUKDH\R BH FDK
HIXLYDBON &DWK DG FDK HIXLYDBW DUH FOLUHG DAFRIVZ KLFK CBSUR LP DAV I QUYDDH : H SOFH RXUIXQBY/ Z W | LOGADOLOXYMANRDY DQG DAP HY FDK KHIB LQ FKHANG)
CDFFRXQNVP D H AHGWH) HHID  HSRUWQKUDFH & RSRIDIRQ LOXUG TP W: - HVHN R P LIDM WY FRFHOIDIRQ R FUGWIMI B\ G-BRIY) 1XQB/Z W P DNVUI LQOGALC
LOAMNRYY , QYA HOVIQP RGH P DNANXQB/ WU HYHD LMY HOVZ LMOQWH) $ 6%$ 6& 7RIE ) QUODOHO HOKUWP HONDQG' DWFRABY 3$6& 10U
YOOHKLIHIDAQ

, QMY HY@DODWRQ 3 RTA

$ FRRXQIY) 5 HFRIQURD

: HUARG RULQMIR HOVDNOUYDDH IQCFFREDGFHZ MM $ 68 DOGWH  $ FW, Q/HWY HABQURARQY DUH UBFRGHG RQWHWDEH GDM 5 HIT) H3 JOQV RUGRKHY DA
JHHD® P HOXUGE WH QLI HHFH EHE HHQ WH GHABURFHHBY | URP WWH UHSD) P HQARUMDB! DG \WH FRWEDUMY R \KH LQYH HNVZ R DUG VR XQUHDIT)] HG CESUHADIRQ RU
G-BUADIRY SUMRAO WFRIQ] HG OGG LGFOGH LOYHWR HOV FKOJHG R AU WH SHIRG GHAR UHFRYHIHY 8 QUHDI) HG CBSUHADIRQ RUGHBUHADIRY SUP DUO U GRV \KH
FKOQHLQLQMHWY HOVDUYDOH/ LFXQQ) WHUYHIDIR SUMRA® UHFRLGHG XQUADT) H5 CBSUHADIRQRUGHBUHADIRQ Z KHRJ DQVRUGRWHY DM HG

YROGS HVSRMBEMW

2XUERDGR QURRY WHORDGR ' IWHARY KDV DESURYHS LOYHWR HOAYDODWNRQ SRIAHY DG SRAHGUHY SXWXOQARS X® D XQaHJWH $PVWH33RIR © DG
GMIDMEWHS GVHMVHYHD/WHYROGR ' LWHRRYTYDODNRQGMIQH 9D0DMRY' HLIQH  XQGHMH SRV

,Q IFFR@EFH Z 1\ \KH $PVRUYROGR ' LWHRARLY KDY/ \WH XQP DM UWSRQUELON |RUUBMEZ 1Q) \WH JRRG | W | DU YDOH GHMP LCDIRQ R RAULQYHXR HQV | RUZ KIFK

P DUNHATXREMRY DH RABDA® DYDMEG EDHE RQRXUSRIA 05 | RURVHYFHG) \WHODDDMRY' HUIGH 6XAK UMEZ DQG RHMIKWGFOGH UFHYIQ) Z UMKD | DUYDDH
GHMP LCDINRQY DG \XSSRWY) P DMIDY SIRVIGHG B\ WHODDDIRY' HAIGHH LOFRRACDNRD Z LW \KH$ GP LVDRUDGG Z W \WH RYHILIKWE. \WWH&ERP SIQ VAKH YDODIRY
RILFHJ FRIBAYHD \WH39DDDMQ7HP 7KHIDODIRQ&RP P IWHR RAUYFOGR * IWHARY FRP SUM-G HQMID R LQE-BHIG-OAGLHRRY P HIV\R UMEZ \KH YODODARD
GHAMP LODIRQY DG \XSSRWY P DALY AVAAWHY \WH LQRP DIR) SIRMGHG B\ WH 9DODIRQ 7HP  GAMP LGHY Z KHKHUWH 9 CODNRQ 7THP KDV IRTBZ H5 \WH 3RIR  OOG
UYLHZ V RKHU | CAV DQG AP IR LGFOGQ) PXUHAYDDDIRQ UMY FRQTEV R LQMIKVP DAMIDOYDODIRY P DAY CESURSUDMHNV R YDODMR) P HKRERRILHY BTN
WM UAXOV SUFH FKOBBIHYRYHIGY DG RYRQ) P RARUQ DG RHMIKWR SUAQ) VHYIEHY $ 1I\WUWKH 9 CODNRQ &RP P LWiH FRFOG IW P HIMY  IMDQG WH AH
YDODIRQR I LFHU UBUHMY \WHODODIRY' HUIGHH SUAHNKHO DODIR&RP P WKHY I LQAQIVRQWHI DODIRY' FULIGHHV GHMP LADNRQ/\R \WHHOMHYROGR ' LUWHRRY
\RWDMHIXO/ROGR * IWRARYP D UMEZ \WHODODIRY' HLIGHHVGAMP LGHE| DUYDOHVR \KFK LOYHWR HQVLOCFFREDRHZ W \WH3RIR

7KHH LV QR MQIG! WBQEDG | RUGHMP 1QQ) 1DUYDOH HAHADD |RJSUYDMD KHBG EMCHWHY DY DU YOOH G-BHXBY XSRQ WH \SHALLF | RV 06 AURP WY R HIFK

LQAYIGOOLQYHIR HQWV, Q GHMP 1QQ) \WHIDUYDOHR RXULQYHAR HOV \WHODODNRQ 7HP GGE WHRIH YDOONQR I LFH) XVH/\WWH3RIA DG HIFK TXDIMUWH 9 DOONRQ
&RP P IWHDGYROGR
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" IUHRARY/UHYEZ. \WWH3RIA \RGAMP LCHU A<D HY\KRHIAR DUHDGYIMVCE®! DG Z KHKHWKHO DOONRQ7HP  KDVDESTHG\WH3RIA FROUMM®

8 \HR 7KIG30W 9 BODIRY) WPV

7KHO CODMRQ7HP HYDIHAKLG SDYV YOODMRQ! LLP VAR SURVIGHIGE-SHIGHADAAAP HOVR 1 QUYDOHR AHMIOR RXULQYHAR HOV

$ LG SOWV YOODMRQ I LWP JHIHIDED SURVIGHVHIP DMVR 1 LUYDDH RQRXUGHEWQMHIE HON 7 KHO DODNRQ7HP JHIHIED DALIQ/WHWILEG SOV YDODIRY! LLP 1/ HANP DM/
R | UYDOHWR RUGEWQMHR HONVZ KHHZ HGR GRAKDYHWH CELOW \R H I HRXDMD\OBIR \WH DSSTFCEG! SRWRIR FRP SI) 7 KHO CODMRQ 7HP FRURER DMV\KH\KLLG SO
YDODIRQ | LUP VHAMP DAVR 1 DUYDOHXMQ) RHRUP RUHR \KH YOODMRQWAKQTXHY QAVRPXWHG EHBZ 7 KHO DODNRQ 7HP v HAP DMR  YOOH RQ D\GHALLF G-EWQYHXR H
PD VJQIFDQ® GIIHJIGR \WH WG SOW YOODMRD [LUP IV © KHD WLY RFFXY RXU9 DODNRQ &RP P LWkH DG YROG R LHRARY UMEZ Z KHAHUWH 9 ODMRQ 7HP KD/
IROZ H3\WH3RIR  DQG \KH9 DODIRQ &RP P LWiH UM VZ KHKHUWH O DODMRY' HLIGHHW GAMP LGHG | QUYDDHLY UDRIEGI LQ@KWR \WH3RIA DQG RKMHUUHBYDQN TRV
DOGALURP WY

: HP D HYDIHRKHILQE-BHGHQAYDODNRQ | LUP VR SURVIGH HRQIQIV P XGS® IDQJIHY DV Z HODY RKHJLGQ RUP DNRQ DG HYDOOM VXK LQ RUP DINRQ | RULGARERIDNRQ LOR \WH
\RBCHOMBUMHYDOH 37(9° R AHIBQR RXULQYHIN HQV * HHIDD DABDIWRIFHSHA HU Z HHIDJH BRLQG-SHIG-QAWDODNRQI WP W YDOXHRUUAYLEZ. \WH YDODNRQR HIFRK
R RAUMIQU LFEDQAHDAW LOYHIR HQV Z KIFK LGFXGHY SIRMAQ WH LQ RUP DINRQ (RMG CERYH 7 KHO DODNRQ 7HP - HYDODMWY VXK LQ RUP DINRQ | RULGFRBRIDNRQ LOR RXU7 (9
IFOAQ U R DLOBXW SIRNGHG B\ \KH LQG-SHGHAYDROMRQ I LWP - 7 KHO DOONRQ 7HP - WHY SURVHIV D GAMP LCDINRQ W RXU9 DOONRQ & RP P WkH Dv \R \WWH | DUYDOH
2 X9 COONRQ&RP P IWHHURYLEZ. V\KRHGHAMUIP LCHS | DUYDOH DG Z KHKHWY HDWRICEAILQ@IKWR WH3RIR DG RKHJUHBYDQACRV DG ALURP \WRgHHY/

9 7HK

, QUFFREHZ W$ 6& \KHI DODNRQ7HP XVA/\WWHI RTBZ LQJ) WHKQTXHYZ KHR YOXQ) RAULQYHIR HABRINRIR

$  7REQ QMSUIMHIDOH? ,QGHAMP LQQ) WHIDUYDDXHXUQ) D7( 9 \KHODODIRQ7HP | LIXWDBXDMAKHT( 9 R WHSRWRIRFRP S B\ LFRERIDIY \RP HRUDT
R WHIRIZ LQJ | CRRLY \WHSRWRIR FRP SO0 IV CELOUV R P DNHSD! P HOV DGG RIHUVGHALLE SRWRIR FRP SOQ DMIEAY \WHHIQQIVR \WHSRWRIRFRP SO \WH
WY RUSURVRAMG \ZHOH P RN UWMHDHRU(%7' $ (%7 $ P XSV RAEGHS IURP RULGEH LY PHARRR\ ZKHIE WH RILCIOWIQLRIRD ( % 7' $
P XGB! DAKH WP HR RUFBRMQ LV I3 H3\R DIJHHIOWEHAR FRP SOUIEG! GVFRVHE WIQLAMRY DOG (% 7' $ P XSOV I URP UHAHMDBY \R \KLLG SO R
P LOUNVHRXUMEY LQ VP LOULGEMMEY D FRP SIUMNRQ R SXECFD \WDGHG \HRXUMEY 1Q MP LOULQGAMMHY  DQG RKHUSHWHOM CRRY 7 KH 9 DODMRQ 7HP  JHHIDMm
UHLHZ VIGBMY MBIV DQG P D XVH RARGH H SHW Z KHD JDKHLIQ) MY LQ RUP DIRQ 2 GFH\WH7( 9 LY GHMP LGHG | RUD SRIMRIR FRP SI). \WH 9 DODMR) 7THP
JHOHIDE) DEBFDM/\WHT (9 \R\WHSRWRIR FRP SO0 v MHRXUAEY EDVHG RQWKH | CFW DQG LU WBGFHVR) \HVHRXUAY Z KLFK WSLFDED UAXOVIQWHDIRFDIROR! 10U
YDOHWR VHRXUMEY EDHG ROWHRG-UR \MHUUHDIRYH SURIMY LQ\KH FOSMIDWRKRM * HHIDED \WHO DODIRQ7HIP XVAV7( 9 \R YOOH RXUHIXW LOYHXR HOWDG 1Q
WHRLXP IR/ Z KHIHZ HKDYHWHCELOW VR H | HRXDMDVOBIR DSRWRIR FRP SO0 RXUGHEWCQYHAR HOWV © - KHQWKHUHLYHDXAW YDOHRUNK I LELHQT (9 VR FRYHUWH
SUCASOICEDDAHR RAUG-BWHRXUMAY \WHI DUYDOHR RAUMHIR NG G-EWHHID HIXOYRUCSSUR LP DAVFRWY

7(9 LVSUP DUO FOBX@AGXMQI (%7' $ DIG( %7 $ PXASGY KRZHHI7(9 P D DOR EHFOBX@AE XMQJ UYHKH DOG UYHXH P XESBY RUD GVRXQAG FDK
IGZ 3 &)  DEOMYZKHFE XMHH SHARMGFDK IGZ VR WH SRUNRIR FRP SO0 DUH GVARXQAG \R GHALP LGH D GHABUIHQAYDOH XMQJ. HXP DAG UMN DOWMAG
QVFRXQNIDMY Z KLFK LGFR SRUDAM CEWVF HOWVI RUGRGBHURIP DFH GG MTXGW UMWY

I <HBG$SQ@OMV2 7KHIDODNRQ 7HP JHHDD GAMP LH/WHIDUYDOHR RXUGBNQHIR HQV IRUZ KIFK Z H GR QRAKDYH WH CHOW R HIHAXDM DD R WH
DCESTACERI SRWRIR FRP S0 XMQJ) WH\ IHG DIDOMY Z KK LGFOGD' &) FDBXDWRQ DG DRAXP SWRQV\WDWKH O DOXONRQ 7HP  EHIHYHY P DINANSDMA SOV Z RXG
XH IFOAQ) By DMG UHP DQQ) AH PAUWHOAP DINHA IH PXUWHAGYHIIH DG LOMIAXMDM \SUHIB/ 7 KLY WHKQTXH GHYHBSV D P RAILHG GVARXQAMUDM WDA
LAARBRDMY UM SUHP LXP VIGFOGQ) LRHDHE SIREHOV R GH DXOMQRFHDHE BW XSRQ GH DXODG LRBDHG X Aaw UM * HHIDD  WHO DOONRQ 7HP XVHY/\KH
\ [HG DO MR FRURERIDMERK FWIP DWVR ' YOOHSUIRYIG-GE. RAULLG SOV YOOONRQI WP DG P DINHADRMY

¥ O0DINMXRMY2 ) RURULQYHIR HOV I RUZ KIFK D@P WG P DINHAH WV Z HIHHDD EDH I QUYDDHRQ WHDAG  DYDME®! DG UHICE®! P DNHATMXRBINRYY Z KIFK DH
FRURERIDMG B WHODDDNRQ 7HP  JHHDD B XMQ \WH\ [HG DDOMY GARUBEHS CERYH |, Q DEAWRQ \WH 9 DOONRQ 7HIP  DWHWH/ WDEQ) CRRVW | RUMP LOJ
LQYHWR HQWV DG HYDOXDMY YDUDGRHY LQ TXREANRQY DG RKHUP DINHNOQLIKW\R GAMP LCHL DR DYDME® TXRMS SURH/DH
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UHICE®! 7\ SIFDD  \WH 9 DODNRQ 7HP XA/ WH GZ HULQAFDIYHHEG SUFH 3,%8"  1Q\WH B.G \R DN SUFH WDQJH RAMICHS | RP \WH UASHRALYH RIWLCDIY WX QAFDIRQ
DJHW/\IDAQ GWN RQ RUGHUWKH YDODMNRQ DM 7 KHIDDDMRQ 7HIP P D \ENH | XUKHIMAMEY R FRQUGHU DEAWRDOLQ RUP DINRQ W YDOEDM \WDABUFH LQ CHFRRGDAH
Z W \WWH3RIA ) RUVHRXUMAY \KRDADUH SXECFO \WDEHS \WH 9 BOONRQ 7HIP JHHD® EDH | UYDOH RQ \WH FERMQ) P DINHABUFH R \WH VHRXUMW ZHKRG DVR WH
UHBRINY DM ) RUUHXMIRAMGS VHRXUMAV\KDADUH SXECFO® WDGEHG \WHO DODNRQ7HP JHHIDD EDVHI DUYDOHRQWHFRUQ) P DINHABUFHR \RHVHRXAUMW Z HKRGDV/R
\KH USRI ADMEW DAVARXQVRUWH UHWIRNRY Z KLIFK LFOGHY FRUGHDIRQR \WH@DMUHDG\WWMP \RH SIUDNRQR WH URXRNRQ DG WHORN R P DI\HEHDOWV R

WHVHRXUM
T QMARHOVIQ) XQB/2 ) RUHDAW LOYHMT HOVLQ RKHJI XQBY | RUZ KLFK Z H FDQCRAH | HAMDM D\DBI R WHIXQG \WH O DODMRQ 7HP JHHIDWM GHMP LGH/WH 10U
YOOHR RAULQYHKMG FCSABODAKH GHADMAMWDDH 31$9° SIRIGGE \WHIXQG $6& 7RIF  SHIP LW DQ HIMY KRTEQ) LQAHWR HVLQ FHYSIQ HMY WDAHAKHU

DUH LQYHY HQAARP SDQHY RUKDYH DRSEX\MY/ MP LOIUVR DO LOYHXY HONFRP SDQ. DG FOBX@M 1 $9  SHUMKDUH RULW HIXLYDBOQAYRUZ KLFK \WH [ IUYDOH LY GRADE®
GHAMP LCTE®! R P FDXUHWHI UYDOHR \KFK LOYHAR HOVROWHEDUYR \WWDAL $9° SHAKDUA RUWHDAYDBQAZ LKRANIGHME HOV

, Q D3AWRQ R WH YDOOWNRQ \WHKQTXHY WM CERYH \WWHODOOMNQ 7HP P D BOR FRUGHJRKHJI DRRY Z KHQ GAMP LQQ) WHIDUYDDHR RAULQYHIR HQV L(FOGQ) \WH
QDMUH DG U] CE® YDOHR  \WH FRADMUIDO LFOG Q) H WLCDOSDMWAT I XD BQ WHBYDQAR HY RUGINLY R LQMMAR CFTXUUHWH SRWRIR FRP SO WP LQ) R H SHRWMG
GERUHED P HIV BDGWHP DINHVIQZ KIFK WHSRWRIR FRP S RSHIDMY

) QUYDOHP HDXUP HWR RXULQAMNT HOVP D LOYRYH\XEMRRYH MG P HONV DG HANP DM/ DGG GAHWR WWH XSO LOKHIHQNQ YOOLQ) WHHVERXUMEY WH GAMP L(DIRQY
R IDUYDOHP D |0FMOMIURP SHIRGWR SHIRGOQGP D GlIHUP DAUDD |URP \KH YDOH/ WDNFRXGEHREGHGL DUDE P DNHNVRUAKHAHVHRUMEVH IMMG 2 XUL $9 FRXG
EHP DAUDED O HARG L \WH GHALP LODIRQV U DLEQ) \WHIDUYDDHR  RAULQYHXT HWDUHP DMIDID Gl HHQAVURP \iH YDOH/\KDAZ H XGIP DAMD WD) HXSRQ RUGAMSRIOR
A VXU $ GAMREDD  FKOQIHY 1Q WH P DNHAHYMURGP HOADQG RKMHUHYHOV \AWDAP D RAFXURYHUMH @H R \KH LRI HOAP D FDAH \WH JDQV RUGWHY XGP DM
WD) HG RO WA LYY HOVAR EH G HHAKDD WH YDOOMR)Y PABHO® DALIGHS ) XOKHU \WKAK LOYHAR HOWV DUHJHCHIDED \XEMANR BJ DO0GG RKMHUUAIRNR)Y RQ UADBIRU
RKHZ \HDUHOW OTNXG\KDQ SXETFD \WDGHGVHRXUMAY || Z HZ HIMUBTXUUHGVR OTXEDMD SRWRTR LA HOAQ DI RIAHGRUGNXEMRQMIB! Z HFRXS D0 HVLIQULEDD® GW
\KDQ\WH YDOHDAZ KIFK WY R GG

SHHAMRLRM 2, QM HIVI RUDGAMRDOQRP DIRQUIDEQ) | QUYDDHP HOKUHP HONVOGGRXUCSSIFDIROR $ 6&
5 HYHHS5 HRIQURQ
L QMBHWVCHRP HS HFRIQUWR)

, QMIMCFRP H LGFOGQ) WH P RMYDIRQ R SUP XP V' CFTXMUNRQ FRWW DQG [P HIGP HQAHY \WH DFFBANR) R RIWLGTDMKHAVARXQN 32,' © DG SAGIONGS 33,.

LQMIMVLY UFREHE RQ \WH CFRUCOEDLY VR \WKH H WOAKDARKEK TP RXQN DUH H SHARG \R EH FRGBAAG * HHDD ZKHDGEFPH/ @ VRUP RH SDMGH RULL RXU
TXCDEBAYH DAHKP HALQEFDA \KDAKH G-ERULY XTEG R VHYLFH LW G-BARURKHUREQI DIRYY Z HZ LEDSOFH WH GO0 RQ GRQ CFFUXCOMEMY DG AHDH WFRIQ LQ) LQAMA
LGFRP H RQ WDAMBDY | RU I LCDGADDUERWY  SXERAHY XQID\KH ERURZ HU KDY G-P ROXIDMG \WH CH.AW DOG LQMIMR SD FRQUPXDOLP RXQN GH +RZHHJ ZH WP 0Q
FRUFMITD HQIMEBG R WKLY LQAUAIV, QRMBED P HON UHFHYHE RO QRQ CRRUCOBO0VP D BHUHRIQ] HE DY LGFRP HRUDSSTHG VR \WH FRWEDY G-8HIGAQ) XSRQP DEDIHP HOW
MGIP HOA* HHIDID QRO DFRXCOBTRY CUH UANRLHG R CRRUCOWEIMY Z KHD SDANGH SUGH SDODQG LOMMAILHSOIG DQG LQP DEDIHP HOAVMGI P HOAVDHANHD \R UP DQPXUHN

RUGH R D UAKKRXUCQY \KAK \WDAKH LQMIMALGFRP H LV GHHP HG \R EH FRIBRIEG! $VR ' HRHP BHU RUGD/\R % 7 * URXS $ FDAMMRY , @ ( GIHS GHIYHY
+ROQV ,F DB %; ADFRAQV / / & Z HHRQGQRQ DFFUCOWIMYZ W DFRWEDIVR PIMRQRU R \WHFRWEDIVR DOGEWQHIMF HOVIQRXUSRWRIR DG
DIOUYDOHR PLARY RU R \WHIDUYDDHR DOGEWQYHIR HWIQ RUSRMRIR $ VR 6HWP BHU RAUGDI/\R % 7 * UGS $ FXOMRY ,(F ( GIH
$GHMYHV+RAQYV ,F OIG: %; AOFREQV / / & Z HHRQGQRQ DFFUCOWMIMY Z W DFRWMEDLYR PIMRQRU R WHFRWEDIVR DCOGEWQMHIR HONIQRXU
SRUWRIR DQGDIQUYDDHR PIIRQRU R \WHIOUYDOHR DOG-EWQHME HOVQRXUSRWRIR

. HPAWO® KRG OQG Z H H SHAAR KRS LQ\KH 1XMUH \RP H GO0 1Q RUSRMRIR WDAFRQEQ 2, RU3,. SIRVIMRY : HUFRIQIH2,' IRUGDQVRWICDD IWKHG DA

QVARXQV DG WHRIQ] HWH LARP HRYHUWH A H R \WH REQI DINRQ EDHG RQ BQ HIHRAWH\ IHG FOBXOWNRQ 3,.  LQMAXVARP SXMS DAKH FRQADAXDOUDM \VSHALLHG LQ D G
DJUWHP HQMY DEEHGWR \WWH SUCH SDCEDDRHR - DE0Q 0BG WHARGHSE DYLARP HRYHUWHA HR  \WHREQIDNRQ 7 KXV \WHORXDOFRMRANROQR 3,. LGARPHP D BEHGH HUHG XQNDKH
WP HR G-EVBUCHSDOWHD P HQAV7 R P DQEIQRXUCHOWV \REH\WM HGDVD5,& ZHP D GHGWR



7OEBIR &

D RVWERKZ2,'" DIG3,. (ROMKLGARP HIP RAQVIQWHIRP R GWEXWRQYY HYHWRXIK Z HKDYHQRW HAFRTDRANMG WH FDK RQHWHU

$VR' HHPBEU DG6HBWP BHU ZHKHG\WUHOG\ER2 ' GOV WASHRAYHD : HUFRGG2,' IFRPHR  WRADGOEG \WRADGGOUQ) \WHWUH
PROMW/HIGG' HHPEU 05’ HAHPEHU UVASHRAYHD 7KH XQP RWHS EDDFHR 2, IOMWRHOVDVR ' HHPBHU DQG 6HBWP BHU

REBG  PIORQDYG  PIARY KASHANHD $VR ' HHPEHU DG6HBWP BHU Z HKOGHIKWIG QHLQYMWR HONZ KIFK KOGD3,.  LQMIMAFRP SRHN
WASHRAHD : HUFRGG3,. IQMIMWGRPHR PIIRQOG P LAORQGUQ) \WH\WUHP RQMHGG' HPEU DG HPEU WASHRAMHD : H
FROAMG  PLORQDYG  PLAROR 3,. LQMIMQFDK GUQ WHWUHP ROMWHIGG' HHP BHU 05 HHPEHU UASHRAYHD

BXFRHW) HH, GFRP H5 HRIQURD

: HUFRG\KFFHW | HY DV LGFRP HZ KHQ HOHG Z KIFK R REPXAY XSRQUHFHSWR FDK. 6XFRHW | HAY DUH JHHDD FRUFMIE GAH XSRQDADIHR FRQROQ D SRUNRIR
FRP SO0 WSLFDOD UHKEMY | URP DQH IMRNDIB! DQG DUHGRQ XU

" IMGHIG, GFRP H5 HRIQUIRD

: HOFFUH AYICHIG LGP HRQ SUH HUHG DG FRP P RQ HIXWY VHRXUMIEN AR \iH H \MQARDAGKEK TP RXQW DUHH SHRAMG VR EH FRIDAMS DG UL Z HKDYH \WH RSWRQ\R FRIBRAKEK
P RXQNVLQFDK RURKHUFRQIGHDIR)

SHDMG3DW) HV

: HOWHSDWV VR WHS GNRY $ JUHP HAZ W \KHS GYMAU Z KUK LV LQRBR® RZ GHGE\ RXUFKOILP DQDQGAMH H HAWHR I LFHU , QOFFREXFHZ W WHS GIMRY $ JUHP HOW
ZHSD \WH$ GrIVHUI HY DV FRP SHDIRQ | RUMWVHYLIFHY FROAMY R DEDH P DI HP HAHH DQG DO LGRHMYH | HH $ GAMRID ZHSD \WHS GVFUD GOQVHYIALQY |HHDY
FRP SHODINRQ! RUMAHYLEHY DAHYLFHUXQE-UWHWP VR RAUBYROLQ) @CHR FUGEVZ W, N %00N 1 DARIDSS WRADIRY 3. HYON  DVOEP LQ\DAYH DI HQMBOG DUDQIHU
DQGGRE-U DVIP HIGHG 06 RUUMEBAG URP \IP HVRWP H RXUE &UHEVY AW 7 KHHI HAYDHIFRXHG DANHHIGR \WHTXOMIZ KHQWWHVHYLFHY DHSHIRP HE DG JHH.ID
SOGWHIRWBZ 1) TXOWU

: HDUHDOR SOW \R \WWH$ GP LAMDARQS$ JUHP HOAZ LW \WH$ GP LOVIDRU Z KIFK LV IQAWHRA® RZ GHG0GFROARBGE. RAURKDOWP QDG KIH H HRXWHRIIIFHU ZKHBR ZH
SO VHFEODMD | RUDEP LOWADRYHVHYIEH SHHMRL RM 2 SHIWG3 DUV 7UDQERIRQY I RUDBAWRIDAQ RP DNRQUH DLE.Q) \WHH UHDWS SOV | HHY DG DI UWHHP HQWV

6HIP HQNB HERMY

,Q1RHPE WH) $ 6% IMKHG$ FIRXQIY) 6\BEDB/8 SADM 36HIP HAG FSRUMY P SURVHP HOV\R 5 FBRMBEBI6HIP HOV LFRXUV  3$ 68 TR
LP SURYH UHSRUBE®! VHIP HOV GVFBRAKUH WXL HOIV 7KH$ 68 WU H LMY DQQCOMHIP HQAGMWFRKUY W DOR EH QVFRHS RQ 0D LQMIP  EDMY OGG DOR UL
DEAURDOAVRRXUAY DURXQG LI QU LFDQWIP HWY SHOFY DG QVFRXUAVAR LGN \WH W@ DOG SRUMRQR WHFKIH RSHIDMY G-AMRQPINU 3&2° 07 7KHWBEALGLY
HIHRRYHI RUIMVADD, HOWEHILQQQ) DWW HRHP BHU DGLOMIP SHIRGAKHIDM: HOGROMGS 68 D/R 6FBWP BHU

2 XURXUHQABXMGHW VDA LGFOGHY RIHUBRMY VP HWZ KLFK GHYHVLQYHAR HOAGFRP HIURP. RXUSRWNRIR FRP SOV 2 XU&2' 0 LVRXUEKIH ( [ HRAWH2 11 LFHU 7KH
&2' 0 DARXHYSHIRIP OGFH EDHG RQ QHAIQMR HOAIGRRP H QRALD HG DG XQUDT HE JOQV GWHY QG GHALGRBDH GRUDH 1Q QHADKHV UAKAMY) |URP RSH.DMRY/
Z KLFK DUH U-SRUMG RQWH & RORIEDMG 6\BAP HWR 2 SHIDINRQY 7 KHH SHOH FDA RUHY LGFOGHE RQ\WH & RORIEDAMG B\BMP HIWR 2 SHDIRQY U BRARXUMI QILFDOV SHOH
FDMRIN/OQGDHSIRMG-G\RWHE2 ' 0 RQDUIXTUEDLY
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127( ,19(670 (176
) DLUSDOH

QUFFREFHZINSG6&  WHIDUYDDOHR HIK LOYHWR HOALY GHALP LGHG \R EH \WH SUFH WDAZ RX@S EH UHAHYHG | RUDQ LAWY HOAIQ D FXUHQMDB! Z KIFK DRAP HY DD
REH® WDQLFNRQEAX HHDZ LX) P CUNAASDMA SOQVRQWWHP HDXUHP HWEDM 7 KLY DUYDOH GH LQMRQ! REAHYRQH IMBUFHLOWH SUGFRLSD0 RUP RUWDGYDQEIHRXY P DN
DQGSURIMY H/ Z AKQDP HDXUP HWR | LUYDOH WHXVHR P DNANEDHG LBXWRYHUHQMY \GHAILF LOBXW $ 6& DR HAEQKH/\WH I RTBZ LQJ \WUHH GYHOKHIDAA 1RU
| LUYDOHP HOKUHP HOVEDHG XSROWHWIQADUHR R LCEXWAR \WHYDODIROR DI LDIROOQNKP HWDVR WHP FDXUHP HOAEDM

$ /HHD 2 LCEBXW\R\WHYDODIRQP HKRGRII\ DHTXRAMGSUFRHY XTENVMG | RUGHNIO LOCADO.QWMKP HWIQTRAYHP DNV

$ /HHD 2 LOSXWARWKH YDDDMRQP HKRGRBU\ LQFOGH TXRAS SUFHYI RUMP LOUI LGDGADOLQMKP HOWLQ CARYH RULGCRARYHP DUNHA DQG LCEXW\KDADUH REVHYTE®  RJ
\WH | LCDCRDOLQAAKP HQAVHAKMHUGLHA® RUGELHA® | RUKEWEQIDID WHIXDMP R \WHI LCDGADOIOWMKP HOA HYHD  LCEXW DUHLQWRVH P DUNHN | RUZ KLFK \KHH DA
1HZ \MDQUERNRQY \KH SUFHY DUH GRARXUHONV OB SXECE LG RIP DNRQ H LMV RULQKBGRHY Z KHIH SUFHY YD \KEWBQME RYHMP HRUDP R EIRNHBG P CUNHAP DNHY
DG

P /D 2 1ICBXW R WH YDOOWNRQ P HKRCRBU\  DUH XQREVHYDE® DG MJ QU LFDQAR WH | U YDOH P HDAXUHP HQWVE GREVHLYTE® LOBXW DUH \WRVH LCEXW \KDAUH GFRA
DARXP SWRQY\WDANP DINHABDINA SOV Z RX@ XVHZ KHQ SUR Q) WH | LADCA DAL QWKP HINDQG FDQLCRXGH WWH 9 DOONRQ 7 HIP v DRXP SWRQY EDVHSE XSRQ \WH EFWADYDLOEM
LQRP DIRQ

1 KHQ D GHMP LCDNRQ LV P DEHWR FDWMI\  RXULQYHAR HQVZ MWLQ/ HYHD R WH YDDOWRQ KIHDUAK  \MFK GHAMIP LCDINRQ LV BEDHG XSRQ WHMJIQUIFDAH R \WH XQREVHYCE®!
1 CARY/\R WHRYH.DT! DUYDOHP HDXUHP HOM RZ HyHU/ HHD | LDCADAQIKP HOVWSIFDD LFXGH LQDBAWRQWR WHXCREVHYTE®! R HHD  LCBXW REVHYCEGILOBXW RU
FRP SRHQWVKDADUH CRRYHD TXRWMS DG FOQ BH YDIEDMG W H WLIBOWRXUAHY - 7 KHOYHIQWH I DUYDOHKIHIDA  Z MIQZ KIFK \WH I UYDOH P HOUWXUHP HQNVDOY LV GHMP LCHS
EDVHG RQ\WH GZ HWABYHILCEXVWKDAN LI QUL LFBQAR \WH | LUYDOH P HDKUHP HQWV, QrHXR HQVLQIXQBV P HDXUHEXMQ) 1$9 DV D SUIRNDBOH SHAHANDH QRAVFDMIR HSZ IWQ
\KHI DUYDOHKIH DA

$VR' HHPEU DER RXULQYHIT HONZ HHYDDHEXMQ) / HHD LCBXWZ MMOQWHS 6& I DUYDOHKIHDBA  H A-BWRURXULQYHAR HOVIOP RH P DUNHNXQBY/
ZKIFK Z HH YOOHG XMQ) / HHD LGB D05 RXULQYHAR HALQ * MBXRCHS GMIDIYH , FRP H) XQG 3* MBARCHS GMODIYH  Z KIFK Z D/ YOOHG XMQ) 1$9 DV D SURNIC
H SHAHQAS VR 6HBMP BHU DOR RXULQYHMT HONZ HH YOOHG XMQ) / HYHD  LGBXWZ MMOQWHS 68 IQUYDDHKIHIK  H A-BWRURXULQYHXR HOVIQP RCH
P DUNHAYXQBY Z KIFK Z HH YDOHG XMQJ / HHD  LGBXW DQG RAULQYHAY HOVLQ* MOIRCHS GMIDYHDOG/ HH3/1 RCP DN&DSMID, / 3 3/ HHV  Z KUK Z HH YDOHG XMQY
1$9 DVDSURNDCH SHAHWV

+ HWBQM HULQYHWY HQW 1Q DG RAWR / HYHD DG R \WHYDODMNRQ KIHDAK DvR WH BHILQRQ) EDDRH WKHHADM EDVHG RQ ROQIHY 1Q \WH XVH R REVHYCE®! DG
XEFREVHYTEBILQBXW XD HSWR SHIRP WH YDOOWNRQ I ROMHSHIRG ' XUIQ) \WHWUWHP RQMRVHIGG' HHP B DG WHHZ HHR LQYHWY HOVMWBOI HIHGLQR RU
RVWR /HHY  RJ R \WHYDOONRQKIHDA
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$VR' HPERU DG6HBWP BHU RXULQYHWR HQV BY VHRXUWY WSH DAVDUYBOHZ HHFDAMIRW HGDYIRTRZ VZ MKIOQ\WWHS 6& | DUYDOHKIH DA

)DLADOXH OHBWRW YV
6LJQLILFDQW

4XRWHG 3ULFHV LQ 2WKHU 6LIJQLILFDQW
$FWLYH ODUNHWYV 2EVHUYDEOH 8QREVHUYDEOH
IRUGHQWVY¥BW YV ,QSXWV ,QSXWYV
/IHYHO /HYHO /HYHO )DLAD O XH
$V RI '"HFHPEHU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 8 8
8QVHFXUHG GHEW 2 2
BUHIHUUHG HTXLW\ 8 8
&RPPRQ HTXLW\ HTXLYDOHQWYV 2 2
7TRWDO a a
,QYHVWPHQWY PHDVXUHG DW 1% 2 2 2
7TRWDO ,QYHVWPHQWYV 8 8
&DVK (TXLYDOHQWV 2 2

7RWDO ,QYHVWPHQWY DQG &DVK (TXLYDOHQWYV DV RI '"HFHPEHU

)DLAIDOXH OHPHWRW YV
4XRWHG 3ULFHV LQ6LJQLILFDQW

$FWLYH ODUNHWYV 2WKHU 6LIJQLILFDQW
IRUGHQWLFDO 2EVHUYDEOH B8QREVHUYDEOH
$VVHWYV ,QSXWYV ,QSXWYV
/HYHO /IHYHO /IHYHO YDLID O XH
$V RI 6HSWHPEHU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
8QVHFXUHG GHEW 2 2
BUHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWV 2 2
7RWDO 2 2
,QYHVWPHQWYV PHDVXUHG DW 1% 2 2 2
7RWDO ,QYHVWPHQWYV 2 2
&DVK (TXLYDOHQWYV 2 2
7RWDO ,QYHVWPHQWY DQG &DVK (TXLYDOHQWY DV Rl 6HSWHPEHU 2

S QFORXHMYYHVWEOQENVMNORODHIDBWHFHPEHU DQRXILQY HV W PO W VMORMDHU QR Q/BI HENR I6HSWHPEHU , Q Y H V WP KIRU
P HD VDU WD OXH. 089 D DS U D F WLEF®LK R YHREM HFQ W H J R QL Bl YWD OKHHU D UZAKAD LYWD ODXAHR X § WHA H.QV\KM/® B OLHD W H\Y S HHLE!
UHFRQFLOLDWLRQ RI WKH IDLU YDOXH KLHUDUFK\ WR WKH DPRXQWY SUHVHQWHG HOVHZKHUH LQ WKLV
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7 KHIRIBZ LQJ \BEGBI SUAHOV RUSRUINRIR LM HOV YOOHGXMQ) / HHD  LOSXAWZ MMOQWHS 6& | DUYDDHKIHDUA) DQG FOWIHG DAVDUYDDHDVR ' HAHP BHU
DOG6HBWP BHU B\ FCBMNRQRQRXULFARP S0 LQ) &RQRICDAGE\BAP HOWR $WHNDQS/ IDELMMNYOGEE. UM WSH

7TRWDO 5HFXWDOQH DHREMRWY 5HSR

&RQVROLGDWH G3 ¢ WHDW\H D@GW . CF
8VLQJ 6LJQLILFDQW 8QREVHUYDI

"HFHPEHU 6HSWHPEHU

1RQ &FRRIPWIRQ $IILOLDWH ,QYHVWPHQWYV

6HFXUHG ILUVW OLHQ GHEW

6HFXUHG VHFRQG OLHQ GHEW

8QVHFXUHG GHEW

BUHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV »
7JRWDO 1RQ &R QMOLW HR,Q@ BHVWPHQW V

$IILOLDWH ,QYHVWPHQWYV

6HFXUHG ILUVW OLHQ GHEW

3UHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV 0 @
7RWSNOOLDWH ,QYHVWPHQWYV

&RQRAOU, QYHVWPHQWV

6HFXUHG ILUVW OLHQ GHEW

6HFXUHG VHFRQG OLHQ GHEW

8QVHFXUHG GHEW

3UHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV
7RWDO &RQWURO ,QYHVWPHQWYV

7RWDO ,QYHVWPRHQWY &M QDUHYHO ,QSXWV

S ([ FOGVRAULQHW HAQ* GBXRCHS GMEDAHZ MDIOUYDOHR  PIARQDVR ' HAH-PEHU ZKIFKZ D/YDOHGXMQ) 1$9 DVDSURIFDCH SHAHQWV
% ([ FOGWRAULQYHM HOVIO* GBNKHS GMIDYHDIG/ HO/ZIWIOUYDDHVR  PIARQDMG  \KRADDG ASHAYHD D/R 6HBWP BHJ ZKIFK Z HHYDOHGXUQ) 1$9 D/DSUIRNTCH SHAHW

QIFREFHZ NS 6&  \WHIRTRZ LQ) \BEGISURVGH/ TXOQMURYHLG RUP DARQCERXWRXU HYHD 1 DUYDOHP HDXUP HWR RXULQYHAR HQVDVR ' HHP BHU DG
6HBWP EHJ 7KH\IE®! EHBZ 1 CRAIQAMGHG \R BH DILGFOMYH EXWDKHUSIRVIGH LQ RUP DIRQ RQ \WH WIQULFDQV HHD  LGBXW DY \WH UHIDM \R RXUI U YOOH
P HDXUP HQW
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7 KHZ HI KW DYH D) HFDBXOWRQY LOWHWE® EHBZ. DUH EDVHG RQ WH SUCH SDCEDDCHHY | RUDOG-BNWHIMWE FOBX@WRQY DG RQ\WH FRWEDY | RUDTHIXW UHIMG FOBXOWNRY/
1 RUWH SDIFXOULCEXW

4 XDQMRMYH, QI RUP DARQCERXW HYHD ) DIU9 DOXHO HDWKU-P HOW

5DQH : HIKWG$ YHDIHDVR

9 DODIRY
" HHP EHU 6HBWP EHJ 7THKQTXHY 8 QREVHYCED! " HHP EHU 6HBWP EHJ
0 HMRGRRILH/ .
SHXUHG ! LIWVIHRGHEW <IHB$ QO " VFRXQVE DM
[+ [ [+ [
7(9 (%7' $ P XQB0I [ [
(%7 $
[+ [ [+ [
5 HYHXHP XEB® [ [
5 HYHQMH
SHXUHG\HRGOHGEWV <IHB$ OV " VFRXQVE DM
[+ [ [+ [
7(9 (%7 $ PXOEBI [ [
(%7'$
[+ [ [+ [
8 QHXUWHGGEW 7(9 (%7' $ PXOBB! [ [
(%7 $
[+ [ [+ [
5 HYHQHP XQME®1 [ [
5 HYHQH
3UH HIHG DG FRP P RQHIW [+ [+
Hm.me%fQA’G ® 7(9 (%7' $ PXEG! [ [
(%7 $
[+ [+ [
5 HYHHP XEB® [ [
5 HYHQH
7REQ HHD , QYHWR HQW DV
) QU9 DGH
$ ) DUYDDHD/R ' HHPBHU IGFOGHRHSIRSUHEY G-EWQYHAR HYARUIQ) P LQIRQ Z KIFK Z DV YDOHGXMQ) WHSD R 0P RQADAKHXQREVHYTEBILGEXW
% )OUYDDHDVR ' HHPBEHU H FOGRXULQMXF HQNQ* GBARHS GMIDAYHZ W DI QUYDOHR P IGIRQ Z KIFK Z DV YOOHG XMQ) 1$9 DvDSUIIRIFICH SHAHQV) QUYDOHDVR 6HSWP BHU
LQFOGHY RGH SURSUIHEY  HIXW LQYHXY HARBIG) P LAIRQ Z KIFK Z DV YOOHE XMQ) WHSD R [P RXQADY\WH XQREVHYTEBILGEXW) DUYDDHDVR 6HBWP BHJ H FOGVRXULQMIXF HQVIQ

* OBINHS GMODMWHDQG/ HB/ZIWIDUYIOH/R  PLARQOG  \KRADQG UASHAIHD Z KIFK Z HIHYDOHEXVQ) 1 $9 DVDSUIRNAICH SHAHQW

Y QUYDOH P HDAKUHP HOV FOQ EHVHQMMYHWR AOQIHY/LQRHRUP RIHR WH YDDDMNRQLCBXN &KDQIHYIQAVFRXQNDAY (%7 $ RU(%7' $ P XAEBY RUUBYHOHRUBYHOH
P XQAISOBV HIFK LOQLDRDWRY P D ACQIHWHIQUYDDHR FHYIQR RXULQYHAR HOV * HHID DOIGRUDH GFUDH LOP DINAN HTY QVFRXQADAY RUD GRUDH LGFUDH
Q(%7' $RX %7 $ PXWBBY RUBYHIHRUBYHIHP XSOV PD UAXOMOD GRUDH LGRUDH WASHRIYHD LOWHIQUYDOHR AHMIIQR RXULQYHAR HOV
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&KDQIW/LQ/ HHD ) DLUIDOHO HOWUP HOVR | QHKR HON

7 KHIRIBZ LQJ \BEBW SURYLGHWKH FKOQHVLQI UYDOH EURNHDRAVE, VXU WSH GAUQ) WHWUHP ROMVHIBG' HRHP BHU
Z HGAMP LCHI DUYDDHXMQ) XGREVHYTES! / HHD  LGBXW

) U9 DOHO HOKU-P HQWS MQ) BLIQULFDQAB QREVHUYCE®!, CBXW / HYHD

0G  |RJDOIQMWNE HVIRUZ KIEK

6 HFXG 6 HFIX® &RPPRQ
JLUVW /LHQ 6HFRQG /LHQ8QVHIF&U 3 W | HHUG) (TXLW\
7KHH PRQWKY HQGHG 'HFHPEHU "HEW "HEW "HEW (TXLW\ (TXLYDOHQWYV 7RWDO
YDIODOXH DV RI 6HSWHPEHU
7RWDO JDLQV ORVVHV
1HW UHDOL]HG JDLQ ORVYV 2 2 2
1HW XQUHDOL]HG DSSUMFLDWLRQ GHSUHFLDWLRQ 2
5HYHUVDO RI SULRU SHULRG QHW GHSUHFLDWLRQ
DSSUHFLDWLR@ RQ UHDOL]DWLRQ 2 2
1HZ LQYHVWPHQWY UHSDWHQWY DQG VHWWOHPHQWYV
,VVXDQFHV RULJLQDWLRQV 2
6HWWOHPHQWY UHSD\PHQWYV 2 2 2
1HW SURFHHGV IURP VDOHV 2 2 2 2

)DLADOXH DV RI '"HFHPEHU

) OLU9DOHO HOKU-P HQWS MQJ BLIQULFDQAB QREVHUYCE®!, GBXW / HYHD

6 HFXG 6 HFIX® &RPPRQ
JLUVW /LHQ 6HFRQG /LHQ8QVHIF&U 3 W | HHUG) (TXLWN\
7KHH ORQWKY (QGHG 'HFHPEHU "HEW "HEW "HEW (TXLW\ (TXLYDOHQWYV 7RWDO
YDIODOXH DV RI 6HSWHPEHU
7RWDO JDLQV ORVVHV
1HW UHDOL]HG JDLQ ORVYV 2 2
1HW XQUHDOL]HG DSSUMFLDWLRQ GHSUHFLDWLRQ
5HYHUVDO RI SULRU SHULRG QHW GHSUHFLDWLRQ
DSSUHFLDWLRG@ RQ UHDOL]DWLRQ 2 2
1HZ LQYHVWPHQWY UHSDWHQWY DQG VHWWOHPHQWYV
,VVXDQFHV RULJLQDWLRQV 2
6HWWOHPHQWY UHSD\PHQWYV 2 2 2

1HW SURFHHGV IURP VDOHV 8 8 8

)DLADOXH DV RI '"HFHPEHU

*.GOGGIQEN HIN0 GW ROLHIR HVRORUIFFRP S Q) &RORIEDAGEAP HOVR 2 SHDIRY/IRAKHFRIKEROIQ) SHIRG

, FOGHEIQQHAXQUHDT HSCESUHADNRY G-SUHADNRY RQLOYHIY HQVRQRXUCHRP SDQ 1Q) & RQRIADKMG MNP HQVR 2 SHIDWRQ/ | RIWHFRUIASREQ) SHIRG

& FOGVIQRIDH/LQWHFRWEDLY R LOYHIF HQV XA 1URP QGHZ SRUNRIR LQYHIR HQV CFFUHNRQR GVARXQWV 3,. DG RMHIQRY FDK QVEXWHP HQIVVR SRWRIR ARP SDQHY DvZ HODY GRIDHY/ LQWH

FRIEDIVR LQYHWY HQVUAXGMY |URP SUKGALSDOUHED: P HIVRMDBY \KHIDP RMY DARQR SUHP LXP VDG CFTXMWRQ ARV DG RKHUFRWAEDAY DB HQV
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, QN H/B AW

*XUQY WHWUHP RQNWVHIGG' HAHP BHU WHIRTBZ LQJ \LJ QU LECOAQYHWR HOAMBQLRNRQ/ RFEXUG

t

,Q2 RREHU ZHIQMAMG P LARQLQ 7REDS FAHW( GYDRU/ / & 37REDSFAHN  DQH MMY SRUNRIR FRP S0 \WURKIK VHRAUG [ LMOHD GEW: HIOOR
H WEH57RECS FFHVDQE P LARQGHD HGALY WP GOIQFRP P MY HAZ KLFK Z DvXQ XQEHG DARRH

,Q2 AREHJ RXU P LAIRQ GHRAIQYHWY HQALQ / HIGSRIQAAMCHN 6HYIFHY / / & SOGRI DASU: HOORUFAHYHSD P LGIRQ SUHBD P HOASHIDOY 1O
FRMQRIRQZ W \WHSD R

,Q2 RREHU WH\OBIR RXUUP DQQ) FRP P RQHNXAW LM HMNQBR\RD  &RP D) +RAQIV / / & 26RRD Z DVFRP SBIAG USUAHOMY DUWMOR RXU
HXWFRMEDAVR P LERQOQGDUOY HJOQR 59K IPDAMD P ILARY

,Q2 AREHJ RXU P LAIRQ G-EWQMMT HONQ 6HD/ LN, QMIDIRIO,5% ,F 36HD/ LN SOGRI DASIU: HIORUFHYHGD  PLAIRQH MHHLQ
FRMQRIRZ WWWHSD R HFRQIMXHWR KRTSFRP P RQDQGSUH HIHGHIXW LQBHD/ LN

,QLRPEU ZHIQMIMG PLAORQIQ7XD. H +HION&AIFY // & 37XD. H' DO IMMY SRWRIRFRP S0 \WURIK VHRXUG LINIHOGHEW HOBR
LCRUDHGRXUH MY MCHR FUEWRP P LR HOAR7XD. H B PIIRQW P LARQ Z KIFK Z D/XQ XQEGDNFRH

1 ,QIRMPEH  ZHIQMWKG P LORQLQBLAANN2 YHD5 FABKUIQN/ / & WURKIK VHRXUHG | LIAEHD GHEWIGE SUH HIHG HIXAW

1 ,Q HPEU  ZHIQMMG PLARQIQ530 ) ULIKVE\ WPV / / & DQH MY SRWRIRFRP S WURIK \HRXUG\VHRGOHGEW

1 ,Q HPEU  ZHIOMMG P LEROLO) Bf LEGI7HKRRI\ 6ROMRYY / / & WURKIK VHRXUHG VHARQG OHD GHEVDQG SUH HIHG HIXW
, QMR HA& RIAHDIRY/
$VR ' HHPEU RXULQYHAR HUASRIRIR FROMAAG R LOYHIR HQVIQ  SRWRIR FRP SIQHVGADAMG IO MBAWILQ Gl HIDAIQBAMHY Z W DQ DIJWIDM | DU
YOOHR P LARQ 7 KH I LYH @UIHWNQYHAR HQVDVOUYDDHDVR ' HAHP BHU \RIDG P LARQ RU R RAURBOLOYHIR HVBRWRIR DvFRP SDBG\R
WH | LYH @UHIMOQYHAR HQV DMIOUYDOH D/ R 6HBMP BHJ VR PLORY RU R RXUVRBDIQMAR HASRWRIR $VR ' HHPEHU DG
6HBWP BHJ RXUDHIIHLQYHARY HOWR. REQIRUZ DY P LAIRQDG P LAIRQ DAFRWWUASHRMHD
7 KHI RIBZ Q) \BEGIRAECH/RXULQYHKR HOVE! \HRXUWWSHDVR ' HHP BHU DOG6HSWP BHU

'HFHPEHU 6HSWHPEHU
&RVW )DLID O XH &RVW )DLID O XH

6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
8QVHFXUHG GHEW

7TRWDO GHEW LQYHVWPHQWYV
BUHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV
7RWDO HTXLW\ LQYHVWPHQWYV

7TRWDO ,QYHVWPHQWYV
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2 XULQYHKR HQVDNVDUYDOHARMMAMGR \WHI RTBZ 1QJ QMY FOWILLEDMRQ/DVR ' HHP BHU DOG6HBMP BHU
"HFHPEHU 6HSWHPEHU
3HRHQWDJH RI 3HRH QWD JH
7RW D O 7RW D O
,QGXVWU\ &0DVVLILFDWLRQ )DLID O X H ,QYHVWPHQWYV )DLADOXH L,QYHVWPHQ
+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH
"LYHUVLILHG &RQJORPHUDWH ODQXIDFWXULQJ
'LYHUVLILHG &RQJORPHUDWH 6HUYLFH
%HYHUDJH JRRIGFFARQG
&DWUDQVSRUWDWLRQ
+RPH DQIGFEI)XUQLVKLQJY +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWV
ODFKLQHU\
3HUVRQDO )RRG DQG OLVFHOODQHRXV 6XSSOLHYV
2L0 DQG *DV
3HUVRQDO DQG 1RQ 'XUDEOH &RQVXPHU 3URGXFWV
$XWRPRELOH
3ULQWLQJ DQG 3XEOLVKLQJ
2WKHU
7ZRWDO ,QYHVWPHQWYV
2 XULQYMHKR HQVDNVOUYDOHZ HHIGFOGHGIQWHIRTBZ IQ) 8 6 JHRIUSKIF WIIRQVDVR ' HAHP BHU DOG6HBMP BHU
"HFHPEHU 6HSWHPEHU
3HRHQWDJH RI
7RWD O 3HRH QWD JH
/IRFDWLRQ )DLAD O X H ,QYHVWPHQWY )DLADOXH 7TRWDO ,QYHV'
BRXWK
OLGZHVW
CHVW

1RUWKHDVW
7RWDO ,QYHVWPHQWYV

7KH JHRIWBKLE FRP SRVMRQ LOAFDAMY \WH GFDMRQ R \WH KHDGTXOWMY | RJRXUSRWRIR FRP SDQHY $ SRWRIR ARP SIQ P D KDYH DEAMWRDOGFDIRYY LQ RMHJIHRIWBKIE
WILRY/
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» QMR HAB UCR.SDC HSD P HOWV

7KH IRTZ LI \BEG! \XP P DU} H \H FROMPXDOSUCASIDUED P HADGG P DXUMW R RXU QAT HMWSRWRIR B\ 11VAID\ HIU DAXP L R YROQEY SUHED P HQV DV R
" HPEHU

$PRXQW

JRU WKH UHPDLQLQJ QLQH PRQWKY HQGLQJ 6HSWHPEHU
YRU WKH ILVFDO \HDUV HQGLQJ 6HSWHPEHU

7TKHUHDIWHU

7RWDO FRQWSD\PWRWY U
$GMXVWPHQWY WR FRVW EDVLV RI GHEW LQYHVWPHQWYV
,QYHVWPHQWYV LQ HTXLW\ VHFXULWLHV

,QYHVWPHQWY KHOG DV RIDW FRRR/BEWHU

S FOGH/GENQMHIF HQVZ W FROMPMICBUCHSDOP RQMRBIY P LERQIRUZ KIFK WHP DMUM GOMKDVSDWHGDVR * HAHP BHU

5 HHYDEGVIURP 3 RWNRIR&RP SDQHY

5 HHYDEGV [P SRUNRIR FRP SDQHY U-BUIHAGRO UHRXULQ) FRWV LGRXUHG RQ BHKDD R \KFK SRUNRIR FRP SDQHY DG DUH LGFOGHS LQ RMHUDXHV RQ RAULFARP SOQ LQY
&RQRICDNG 6\BAP HQV R $ WHNV DQG/ ICHOMY © HIHHDD P OQEQ 0 DIRZ DFFH | RUXQFRIBANED] BAHYCEGV | IR SRWRIR ARP SOQHY Z KHD \WH WHAH.YDE® EDDGRH
BFRPH/ (D VRUP RIHSDIGHRUL WY GHMP LGHS EDHEXSRQP DRI HP HOAVMGIP HOMKDARHSRIWNRIR FRP SO0 LVXQTEGIWRSD IWREQIDIRYY © HZ UAMRI| CAFRXQNV
UHRHLYDE® Z KHQ Z H KDYH H KDXWMG FRTPRANRD HIRW DQG KDYH GHHP H5 \WH UHFHYCEGY XQFRIANEG! $VR ' HHP BHU DQG 6HBWP BHU ZH KOG JIRW

WHRHYDEGV [ URP SRIMRIR ARP SOQHV/R PIIRQDYG  PLARY WASHRAYHD 7KH DIBZ DOFH | RUXGFROIDRMEG! BFHYEGV Z DY WRADGOG  \WRXDQG DVR
" HPEU DOG6HBWP BHU UASHRARYHD

127( 5(/$7(' 3$57<75$16$&7,216
7UDQORNRYYZ K \RHS M

: HKDYHEHHQH WD P OIHGE \WHS GYMAUSXUXOQAR\KHS GIMRY $ JUHP HYWIGRH2 AREH) SXOKOQMRZ KIFK Z HSDY \WH$ GYVHUDEDHP DI HP HWHHDOG
DOLGAHQAYH I HHI RUMWAHIYIFHY 2 XUYROGR ¢ LWHARY (GFOGQ) DP DUV R WHGLHRRLY Z KR DUH QRABDMA/ VR \KHS GIMRY $ JUHP HOARULQMIAXAMG SHIRQVR  XVRUWH
$ GYVHU XQQP RO CESURYHGWWHS GIMRY $ JUHP HQW

: HDBRSD \WHS GMAUD GOQVHYIAQ) | HHIRUWURBIR VHYLFHUSXUXOQAR RXUSUHAVY CAOW 7 KHHQMH GOQVHYAQ) |HHSOG\RWHS GIMAUB. 96MGHW/ RIDVQRQ
FRUUPMID XQFROEWRIDD DOG LUMYRATE® FUHAWS DI CIQWAKH EDVH P DRI HP HQWHH RMHZ [VHSD) CEGIVR WHS GYMAU MGRHIBMGHW/ ROQLY D FRQIRICDAG\KEMADY R
RXY/ DQG RYH.ID \WH EDHP DIIHP HQWHH L(FOGQ) D) GOQVHYIAQ) 1HH FOQQRA FHG R \RBODAHN LGFOQQ) LMY HQVP DCHZ W SIRFHHOVR ERURZ LIV
GWDQ XQOYHMGFDK RUFDK HDXUYDBQVUAXEY |URP ERURZ LIV GAUQ) DR JLYHD! VDO, HOUSXUXOQAR\WHS GYMRY $ JUHP HQW

' DNG* QBMRH RURKDOWP DQDQGAKIH H HRAXAWHR | LIFHU \HYHYDYDQUHRARUDQGH HRAWHRTIFHUR WHS GIMAU ZKIFK DVR ' HRHP BHJ v LQAUWH® RZQHG
B 0 U* GBXRCH 5 REHYY DURW RAUSUGHVOOR \HYH/DVH HXAYHYIFHSBMGHOAR SUYDMHIXAW R \WHS$ GIMHU 0 LFKCHD &L RAURKIH B&P L.OQWADRYHR [ IFHU FR

JHHIDOARXQHD DQGAR VFAUABY  DORVHYH/LQWHVEP HURBYI RURKUS GYVFUDOGS GP LQMDRU LOQDEAMRQ\RVHYLQ) DV/SBMGHONR RXUS GP LQWDRU ( UFK + HIP RT RXU
FR JHHDOFRXQHCDOG AR VHRUABY  \ALYHYLOWH\CP HURBYI RAWHS GYMVAUDOGS GP LQWDRU
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7 KHIRTBZ LI \BEGBI\XP P D) B/ \WHEDHP CDIHP HOWHH LGFHRYHI HH DG GOQVHYELG) | HH QG DARADMG CRQ PR XFRIAWRDODG LLUHYRFTEG FUAW UH BRMG
LQRXUDFFRP SO0 LQJ &RQRIEDME6\BAP HOVR 2 SHDIRY

7KHH

ORQWKV (QGHG
HFHPEHU

$YHUDJH WRWDO DVVHWYV VXEMHFW WR EDVH PDQDJHPHQW IHH
OXOWLSOLHG E\ SURUDWHG DQQXDO EDVH PDQDJHPHQW IHH R
%DVH PDQDJBPHQW IHH
3RUWIROLR FRPSDQ\ IHH FUHGLW
6\QGLFDWHG ORDQ IHH FUHGLW 2
1HW %DVH ODQDJHPHQW )HH
/IRDQ VHUYEFLQJ IHH
&UHGLW WR EDVH PDQDJHPHQW IHH ORDQ VHUYLFLQJ IHH

1HW /RDQ 6HUYLFLQJ )HH 2 2
L,QFHQWEYH IHH
,QFHQWLYH IHH FUHGLW 2

IHW ,QFHQWLYH )HH
SRUWIROLR FRPSDQ\ IHH FUHGLW
6\QGLFDWHG ORDQ IHH FUHGLW 2
,QFHQWLYH IHH FUHGLW 8

&WIGLWY WRPHIGH Y V) RWAK H U

$  $YHIIHVREDDXHN \KEVRAR WH EDH P DEIHP HQATHH LV GHIGHS LQ \WWH$ GYMRY $ JUHP HADY \RBDDXHV LGFOGQ) LQMKR HQV P DGH Z WK SRFHHOV R ERIBZ IQIV BW DR XQQHAMS FDK RUFDK
HIXYDBON UAMXGMY | URP ERURZ LIV YDOHS DANHHIGR \WHDSSOECEG TXOWMY Z WLQWKHUASHRRYH SHIRGY DG DOXMAG DSSURSUDMD |RUDD \KDUH KOG RUSEXUADH/GUCQ) \WHSHIRG

% ([ FOGVRXULQYHMY HQAQ* CIBXRGHS GMCDAH YOOHSE DAKHHIGR WHCSSTFEGI TXOUMY Z W WHUASHAYHSHIRGY

& 5HORMEDV/DAHIWP RORXUCFFRP S0 1QJ &RORIEDAGEBAP HOVR 2 SHDINRY/

%UDHO HP HOWY HH
7 KHEDVH P DI HP HQATHH LY SD CEG TXOWO VR \KH$ GrIVAUSXUXOQAR RXUS GMVRY $ JUHHP HRADS LY DAVAWHG DADQ DQQXCOUDM R FRP SXWG RQWHEDUV R WH

YDOHR RXUDHIIHVRECDAHV DAKHHIG R WH\ER P RIABFHO® FRP SOING TXONMY LGFOMYH R \WH PXUHATXDNM)  Z KUK DUH\RBODAHV LFOQQ) LM HONVP DEH
Z W SIRFHHB/R ERUIRZ LQIV GWDQ XQOYHXAG FDK RUFDK HIXLYDBON UAKANY) |URP ERURZ LQIV DOG DEWMMS CESURSUDAMD |RUDQ \KOUH LWAKOGHHY RUU-SXURKDHY GAUQ)
WHSHIRG

$ GAWRDID SXOKOQNR \WHUTXWP HOVR WH $ PMARHS GIVHUP DNHY DYDMDEG! I QU LFDQAP DR HIDODXMMBRH R RUSRWRIR FRP SDQHY 7KHS GMAUP D DOR
SURYIGH RKEHUVHYLEHY AR RUSRMRIR FRP SOQHY XQGHUFHMEQ DI HQVDQG P D UHFHYH | HAY | RUVAIYLERY RKHUNKDR P DO HUDODMMBGRH 6XFK VHYLFHY P D LGFOGH
L DMMBIAH RREQQ) \RAUAQ RUMIKRMIQ) FUAW CAONY Q) WP GUR/ RUDBAWREIOHDAW [URP XD LADAG WILG SO 1L GIRIDIY [P SRUBDAFRQALRNIC
ILCDADOUHDNRQKLSY L FRQXEMY VHYLFH/BIDEQ) UMIKAMIQ) R \WHSRIWNRIR FRP SIQ DG LGDGADCP RGHIQ) DV IWHIMM/AR UMQ) DEAWRIDOGHRAIQE HIXW FOSMIC
IRP XD LADMG \MLLG SOV DOG LY \INGQI DSUP DY URBHLQ LOMYLEZ 1Q) YHMDY DOG GHIRMDY) HP SBR P HOAFRQRERW Z W FOQECDMY LQ FROGHANRD Z \W DBAQ) DG
ABQQ) N SRWRIR FRPSIQ P DQIHP HQMMP P HP EHY 7KH $ GVHUQRQ FRQMPMID  XFRQBURDM DG ILWHYRTED FHAW R DD 1HY IRUMKRK \HYFHY
DIDLQXWHEDHP DD HP HQWHH\KDAZ HZ RXGBRKHZ DVHEHUATXLUHGVR SD. \RWHS GYLVAJ

2XUYRDGR ' LWHARLY DFAFBMG D QR FROMFXDD XGARQAURIIO DQG LLHYRATEG! FUHAWURP WH $ GYHIVR UHEFH \WH DOQXIOEDH P DEIHP HQM HH RO\ QRFDME BOQ

SDMASDIRY \R R \KH H WAMADASURAHHEY UAXEY 1URP ERURZ LQIV Z HIH XVHG R SXURKDH \KFK WX QAFDAMG GO0 SDMASDIRY/ |RUWKH WUH P ROKY HG-G
CHPEU 7 KHHZ HHQR WK FUEWI ROKHWUH P ROWHIGG' HPBHU

/ RODBHWAQ) ) HH

7KHS GVFUDBR \HYLFH/ WHEOQVKHB B 96MQHK/ RIQ \WHERWRZ HUXQEHUWHE AW CAONY  IQUAMQIRUZ KIFK \WHS GIMAUUFHYH/D  DQQXOO HHSD) CEGIP RQKOD
EDHGRQ\WHDIJ U DMRANBEQ) EDDIFHR GO/ SBEIHEXQEHU
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RAU&UWEW CHON $V AVRXWHS LQ WH QRAY \R \WH \BE®! DERYH Z H WHDASD P HQAR  \WH GO0 VHYIAQJ | HH SXUXOQMR \WH & UWHAW CHOW DV D SIHSD PHQAR \WH EDH

P DEIHP HWHHXQEHWHS GMVRY $ JUHP HOAS FFRAQIO \WHHGDQVHYIAQ) | HAVOH ROFRQUPMID XTFREGWRID DG LLHYRTED FUHEAMGEDANWXVE, \WH
$ G

L CRHOMH) HH

7 KH LGRHOAYH | HH FRQIMWV R \EZR SOW DO LGFRP H EDVHG LGRHQIYH | HH DQG D FOBABDJ QY EDHG LGRHIYH 1 HH 7 KH LGFRP H EDWHG LGRHOAYH [ HH UZ UG/ WH$ GVULL RXU
TXOW® QNQYHXR HONGFRP H BH RIHJILYIQY HIHPAR DD LGRHOMHIFH H FHHBY R RUGHADAHN Z KIFK Z HGH LGH D/ARECDXAN G/ LQE-EWEHW DG EH RHVENGY
LQR CAFRXQAIQ. LFHOYH I HAVSD) CEGIRUFRQMPMIT GXHEXWRASD CEGIGUQ) \WHSHIRG DANHHIGR \WHLP P HADMY SUFHEQ) FOBEUTXOWAL DOWMAG DSSURSUDAMD
IRUDQ \KDUH IWXOGRHY RUU-EXURKDHY AU WH SHIRG \KH 2 KAEBI UDM 7 KH LGFRP H EDVHG LRHQAWH | HH Z 1\K UASHRAIR RXUSUH LGRHQIYH [ HH QAR HOAIGRRP HLY
JHHDD SD CEGITXOIMD \R\KHS GIVHUDQGLYVFRP SXIGDVI RTRZ V

T QRIGHYHIFHIQDD FOBLEUTXOMILQZ KIFK RXUSUH LGRHQMYH I HHGHAQYHXR HMGFRP HGRHVQRM FHHG\RHKXUEBILDAM

1 R RAUSUH LGRHQUWHI HH GHNQYHIT HAGFRP HZ LW UASHRAR \KDASRUINROR \IXFK SUH LRHQIWHI HHQRAQYHXR HOAGFRP H UL 0 KDWY FHHG/\WH KXUBEBI DM EX\A
LVBWAKDD R RUGHADMV DEWMAGCESURSUDMD |RUID KOOV RUB BXUADHY GAUQ) \WHSHIRG LQD) FOBQEUTXOW DOG

t R \WH CP RXQAR RXUSUH LGRHQIWH | HH GHALQYHAR HALGFRP H LI DD \WDAH FHHBY R RAUGHADXHN DE3WVMG CESURSUDAD 1RUDQ KD MKORHY/ RU
UEXUADH/GUQ) \WHSHIRG [QD) FOBEUTYXOMA

7KHVHARQG SOWR \WH LGRHQIYH I HH LY D BB D0/ EDVHG LRHQAH | HHWWDAY GHMIP LGHG DQG S, CEGILQ DU DVR \WHHIGR HIFK | MVADD, HIU RUXSRQ\MP LCDIRQR \KH
$GMRY $ JUHP HOVD/R \WHWLP LODNR) CDAM DG HNXOY R RXUG GRAGO HG FOSMIDIOQY DV GHIGHS KHMQ DVR WHHIGR WH VA, HIU , Q GAMP LQQ) \WH
FOBAB0) CLQV EDHG LGRHIYH | HH SO CEGHVR WHS GYMVA Z H FOBX@AMS QNGO HG FOSMIDIDQY DARHHIGR HIFK DSSTECEGH HIUE, \KEWERMY WH\KP R RXUPXP XIDIYH
DJJU-0DM WD) H5 FOBAEDERAY DG RAUHQMH SRUNRTRIY D UH DM XQUHIT] HG FOSMIDG-SUHALDINRQ | URP RXUPXP XIMWYH DI U DM WD HG FCBAMIDIOGY ) RUWLY SXERH
PXP X@MYH DJJ U9 DM WD HG FOSMIDIDQY U D) HDOWWHKP R WH G ERE HHQWH GHAVDBY SUFH R HIFK LOYHWR HOWVZ KH\RTS DG WH RIJIDOFRMR \KFK
LOMHR HOAUCRH LGR-BINRY & XP XOYH DJ.J U DAMUD] HG FEBMIDERWHY HDXOYWHAKP R \WHIP RQNVE! Z KIFK \RHQHADBY SUFHR HIFK LMW HOAVZ KHOVRTS LV GWWKDQ
WH RULIOFRWAR \MAK LOAW HAMGRH LGRHBWNRY 7 KH HIH SRUNRTRIY D1 U DM XQUHD) H5 FOSMIDG-BUHADIRD Ul 0Q HDOW WH\KP R \KH Gl HIHFH BRRHHD \WH
YOODMRQR HIFK LQYHAR HOAD/R  \KH DSSTFCEG FOBXOMWRQ GOM DQG WH RUILCDOFRWAR  \XAK LOYHAR HOAS WRHHOG R WH CESTFCE®! | MVADO, HOU \WH P RXQIR FDSAMIDI QY
KDAVHLYHY D/ \WH EDAY | RURKUFDBXOMRQ R \WH FOSABDU D.QY EDHG LGPHQAYH | HH HIXOW \WH FXP XOYH DJJ U0 DM WD) H5 FOSABDI QY G FXP XDAMH DIJWIDM DT HG
FOBABDBRWHY GV \KH HOMH SRNRTRIY 01 U DM XQU-O HG FOSMIDG-BUHADIRY Ul 0D | LY QAP BHULY SRUMYH DAKH HIG R \XFK | VADO\ HOU \KHQ WH FOBABDU QY EDWHG
LCRHQIYHI HHI RUNKAK \ HOUHDOY R KK [P RQMBWWH DI U DMIP RQAR D) FOBAB0) 0L.QY EDHG LGRHQMWH I HAY SDGLQUASHAWR . RXAUSRMWRIR LQ DDSUR HILY
1 R FOSMIDI 0LQY EDVHS LRHQIYH | HH KDY BHHD R BHG RUSDIG MGAH RULGRFBIRQ WURIK ' HAHP BHU DV PXP XOMWH XQUHI] HG FOSMIDG-BUHADIRQ KDV H FHHE-G
PXP X@UYHU-O HEFEBMIDIDQVGHAR PXP XOMYH DT HEFOBMIDRAY

,QIFFREDGFHZ MK * $$ 3 D FOBMIDI QY EDHG LQRHQIYH | HH DFRXCOLY FOBXDMG XMQY \KH DJ.J U DM FXP XOYH WD) HG FOSMI0) DQY DG WY DQG DI U DM PXP XOYH
XQUHDIT] HG FEBMICCESUHADIRQ DG G-BUHADIRY |, | \KAK TP RXQAY SRMYHDAKHHIGR DSHIRG WHD* $$ 3 UDXALIY XVR UHFRLG D FCBABD) DLQY EDHG LGRHQWH | HHHTXOOR

R \IKFK 0P RXQMBW\KHDIJ BIDMIP RXQAR  DRNOCFDSMID) OLQY EDHGLGRHQAYHI HVSOGLQDUSURA HIY |, | VKFK TP RXQAQHIDRYH \WHQWKHUHLY QR CARUXD0 ROVKRK
SHIRG * $$ 3 UNXLA/\RDAKH FDSMI0) QY EDHG LGRHIYHI HH CFROOOFRQUGHH FXP XOAYH DJ.J UH DM X QLD HG FOSMICDSSUHALDINRQLQWKH FOBX@MRQ DY DFCBMIDI QY
EDHGLQRHOIH I HHZ RX@S BHSD CEGIL \WAK XQUHDT) HG FCBMICCSSUHADARQ Z HH WD) HG 7 KHH A EH QR DAKUDGRHWDWARK XQUHDT) H5 FOSMICCSSUHADINRO Z LOEH W00 HG
LOWHIXMMH 1 R* $$ 3 DFRXO0 RUDFOBMID) 0LV EDHELGRHQMHI HHKDVEHHQUHRG-G 1 URP RAULGH-BIRQWMUIRKIK ' HAHP BHU

2 XUYROGR ' LUHRARY CFA-BAG QRO FROMPXDO XFROAWR OO LUHYRFTEG! FUHAW| URP \WHS GYVHUWR UHGEHWWH LGRRP H EDVHG LGRHQIYH | HHVR WH H \MACHNCQYHXR HOW
LCFRP HAG (RAFRYHU R QUIEXR/\R FRP P RQ WHNKREHY | RUWH \MUHH P RQMVHIG-G' HR-P BHU 7 KHH Z HIH QR WA FUEW GAUCQY \WHWNUH P ROV
HGG' HHPEU
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7TWDQLRNRYYZ WK \KHS GP LOVADRU

: HKD/H HOAGLOR WHS GP LQVRDARDS JUHP HOAZ LW WHS GP LQVRDRUVR SURYLGH DEP LQMADIYHVHYLRHY © HUHP EXUH\KHS GP LQVRDRUSXOXOQNR WHS GP LQDIRD
$ JUHP HOVRUWHSRWROR H SHOH/WHS GP LQVRDRULGRAY Z KIBISHIRIP LQI VHYLFHVI RUXV 7 KHS GP LQMDRUVH SHOWMYDUHSUP DUO UHOADQG\WH\DDUHY EHH IWOGG
H SHOAVR WHS CP LQWMDRUVHP SER HY LGFOAQ) RXURKIH [LQDADOR | IFHUDQGWHDKU AUH FRP SCOGFHR | LFHU FKIH  YDODMRQR | LIFHU DGR JHHIICARXQHY DGR
FFUABUHY DG WHUUASHRYH VBTV * DAG* OBMRH RXURKOWP DQOQG AKH - H HAXARYH R ILEHU VHYHYDYDP HP BHUR WHERDGR P DDHY DG H HOMWH R LFHUR \KH
$ P IQWDRU ZKIFK DVR ' HHP BHU Y, [QAUA® RZ GHGDGARURDGE 0 U* OOMRH $ QRKHUR RXURIILFHY 0 LFKDHY' L&DOL RXUFKIH DEP LGAMRDAYH
RILFHJ FR JHHIOFRXQUHODOG FR VHRUAY  DOR VALYHY LOWKH \CP H URBY | RURXUS GYVFUDGGS GP LQMMIDRU 1Q DEAUMRQ W \HLYLQY D/ SWMGOAR RXUS GP LQMMDRU (WK
+HIP RG RXUFR JHHIDOFRXQHCDQG AR VHRUABLY  DOR VHLYHVLQWHVEP HURBVI RURXUS GYM-UDQGS GP LQMDRU

2 XUDIRAEGISRMRQR WHS GP LQVADRUVH SHOFVLYVIHHDD GHIYHGE P XASOLQ) WHS GP LQVDRIVVRECH SHOA/E, \WHIDSSU P DMSHFHQBIHR WP HOAUKY \KH
PXUHQARXOWWUWHS GP LQVRDRUVHP SBR HAY/ SHIRUP HG VHYLFHVI RUXVIQ UHIMRQ\R WHUMP H\GHWSHURIP LQJ \HYEHY | RUDDARP SIQHAHYIFHGE. WHS GP LOVDRU 2 Q
-XO RUVROGR ' IWHARLY LFOAQ) DP DN R \RHAUHRRLY Z KR DUHGRASDMA/AR \WHS GP LAVIDNRDS JUH-P HWRULQMIMAMG SHYRQVR HAMHUSDIWY DSSURYHG
WHUHZZ DR \KHS GP LQMADIRQS JUHP HOAKURXIK S XIXWV

7UDQLRMRY/Z \K* MOXNRCHEHRXUMEY / / &

* (OBARHG6HAUMY / / & 3* OBMRHEHXUME/ D SUYDMY KHES EURNHUG-DBUBHIMMIHG Z [\ \KH ) LCDQALDD, QGO 5 HIXDRY $ XWNRUIMY DG LOXUG B\ \KH 6HRXUMEY

, QMHARU3IRMARQ &R SRUDIRY Z KIFK LY (AWA® RZ QHGO0GEFRWRBGE 0 U* OBARH RURKOWP DQOG AUH H HRAWHR I LEHU KDV SURVIGHG RKHUVHYLERY \KFK

DV LA HOABDONGQ) OGG GH AMHFH VYR W AHMEIQ R RXUSRINRIR FRP SDQHY 1RUZ KIFK * MBARCH 6HXUMIY WFHYHV D IHH $Q WK IHV SOG B SRUWRIR

FRP SOQHV/\R* MBARCHEHPXUMEY GR GRAP STRARH I HA/Z HSD. VR WHS GYIVHURUWH QRO FRQMIFNDO XFROAWRDCDGG LUHYRFCE®! FUHEW DI LQWAKH EDHP DQIHP HOWHH

RULGAHQYH 1 HH * @BXRCH 6HRXUMAY UFHYHS | HV I URP SRMRIR FRP SO R PIIRQOXG  PLAORQGUQ) \WHWUIHP RQNWVHEG' HHPEU 0%
UASHRALYHD

© HHIMHG LOR D G-DBUP DA HJDIBHP HWWH ' HDBUO DEDIHUS JUHP HQIV Z WK * MOXRGH 6HRXUMISY SXOXDQMR Z KLFK * OIBARCH 6 HRXUMAY VHYHY D/ RAUH FOMYH
G-DBUP DIHLQ FROGHANRD Z W WHRTHIKY R RAUBHINYS 3UHHIHG 6\RAN DVGHIGHGIQ1 RM 2 &XP XOWYHS H3HP CEGI3UH HIMG6WAN 2 [1HIQ) 8 QG-UWH' HOBU
0 DEDIHUS JUHP HOAV* OBARGH6HRXUMAY SURYLGHY FHIBQ\DBY SURP RIRIDCDG P DN VHYLFHVAR XVIQFRIGHRNRDZ WKHR HIQ) R \HBHIEVS 3UH HIMGEVREN \KH
3GHILVS 211HKY DOGZHSD * OBNRHEHUY L \HIQ) FRPP MIRQVR XS \R R \WHJIURW SURFHHG/I P \DBVR 6HIH/S$ 3UHHIHG 6\RAN LOWHR 1 HIQ) DG
L DG-DBUP OIHUIFHHR XS\R R WHJIURW SURFHHGY I URP \DBVR 6HIEVS 3UH HIHG 6\WAN LOWHRTHIQ) * GOMRCHEHRXUAEYP D LOIWVRBIGVFHNRY UDIBZ D
SRUMRQR \WHG-DBUP DI HUI HH\R SOMASDY EURNUGDBLYIQWXKSSRWWR WHEHINVS 2 [1HIQ) 7KHWP VR \WH' HIBUO DDIHUS JUHP HWZ HHCSSUIRHGE. RXUERDG
R QURRY LFOGQ IWIQE-SHG-OAMGURARY * XUQ WHWUHP RQNWVHEG' HHP B oG ZHSOG* MBARH 6HRXUMAY VHIY FRP P WIRQY DQG G-OBU
PODHJHAARILY  PIARQDIG  PLARY WASHAWHY UADMG\RWHRIHIQ) R 6HIH/S 3UH HUHGEWRAN Z KUFK DUHQHNG DI CLOXA URW SURAHHEY | URP \H\DDY

, QM HOAQS NILIDMS) X5
Q' HAHPEHU Z HIQMAMG LQ* OBXRHS GMIDIYH RHR RXUDI LIDMG [XQB/ \WDALY D UDIMMIHG QRO QYHMILHG FERHG HIG P DQIHP HQAQYHAR HOAFRP SO \KDA

RSHIDAVD/DQLQMYDO X5 7 KHI DUYDDHR WHLQYHXR HQAD* GOMRCHS GMIDMYHLYH FOGGIURP \HDYH.DI HVRBCDMM\XEMAAR EDHP DDIHP HOVHHI ROWHSXERHY/
R FOBX®MY WHEDHP DQIHP HQVHHZ HSD. \RWHS GV
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SHDMS3DWV) HV' XH

$ P RXQVGH\R UHDMSE SO/ RQRXUCHRP S0 1Q) &RQRIADMG 6\ HQVR $\WHVDQG/ LDAOWYZ HHDVIRTRZ V

'HFHPEHU 6HSWHPEHU

%DVH PDQDJHPHQW $BNLGHHU WR IURP
/RDQ VHUYLFL®GYHWH®XH WR
,QFHQWLYHS$IGM GXH WR

7RWDO |IHHGGXMHWR
JHH G %6 RLRLVWUDWRU

7RWDO 5HODWHG 3DUW\ )HHV 'XH
,Q DEAMRY R \WH CERYH IHY RMFURSHDMY H SHOHY GH\R \WH$ GYMAUDYR HIFKR * HHP BHU DQG 6HBWP BHU RIBG P LORY ,QOEAWRY GHA
H SHQHVSD CEGIVR * OOXRGH, QrHAR HOARIERIDIRD | RUUHP EXUHP HWEXSRHY  Z KIFK LQFOGH FHMBIQFR LOYHIR HW SHOAY \REBG  \WRADQGOGE  WRAD(G
D/R ' HHPEHU DQG 6HBWP BHU UASHAYHD 7 KHH CP RXQN DH JHHID \HMBG LQ \WH TXOMMINXEVHTXHOAR EHQY LGRPXUIHG DG DU LGFOGHS LQ RKHU
CHONMYROWHIFFRP S0 LQ) &RORIEDME6\BM HQVR $\WHVDQG/ ICHOMNVDVR ' HHP BHJ DOG6HSWP BHU
127( 9®552: ,1*6
5HRMQ / ICGHR &UHEW
2Q0 D ZH WURKIK YMGHW/ RQ HOMMGLQR DM \W CP HIGHG DG WANBMG FUAWDI P HAZ W . N %00N DV OGP LQUADIYH DI HQABDG DUDQIHJ P OCOILQ) DIHQA
DOGGRE-U \WHS GYMAU DAHYLIAHU DOG AHYSQRMHUGLEHY SOV \WHHR \KHE &UHEW CAOWY 2 Q1 RYHP BHU ZH WRAIK %MGHW/ RIQ HIMIGLQRS P HIEP HY
1R VRWHEUHAVY CFLOW \R LGFRUDHWH\RECFRP P LW HAR P LAORY
$VR' HAPEU RXUSUHAVY CFLOM KDG DARBOFRP P LW HQAZP RXQAR P LIRQZ \N 0 CAFRERY | HDMHWDAGHIP IWXVAR LRBDHWHM] HR \WHI CADV R

P LOIRY 7KH&UHAVY CAOW KDVDUHYROQ) SHIRGHIGAWR 2 AREHJ DG DI LGOCP DM ADMR 2 AREHU DAZ KUFK NP H DEDSUGHL.SDCD0G LOMXN

Z1GDEH GH D5 SO CEGI UL WH &UHAW CROW IV GRAH WG-G B\ \WH BYROLQ SHIRG HIG @M 7KH LOMBMADM P DJLQ LY GAUQY WH BYROLQ SHIRG DG
WHIDM

7 KHIRIBZ LQ) \EEGV\XP P D] HQRAZ RW 1Q RIP DARQUHDMAGR RXUSUHEVY CROW

'"HFHPEHU 6HSWHPEHU

&RPPLWPHQW DPRXQW
/LQH RI FUHGLW RXWVWDQGLQJ DW FRVW 2
$YDLODELOLW\

JRUVRKHH ORQWKV (QGHG
"HFHPEHU

:HLJKWHG DYHUDJH ERUURZLQJV RXWVWDQGLQJ DW FRVW
:HLJKWHG DYHUDYH LQWHUHVW UDWH
&RPPLWPHQW XQXVHG IHHV LQFXUUHG

S $YOUDEGIERURZ LIV DHVKEMPAR YDURXY FROMEIQN P SRVHG XQEHURXUUHAVY CAAW EDHG ROWHDIJ B DMEIQ EDDEFHSBIEIHGE. %0MQHN/ RIQ Z KIFK YOUHY D/ GO0V DUHDGHS DOG UHS0IG UHIDEBW
R Z KHKHXRK U0 P HQVOHSUSD: P HQVRUP DGHDVFRQUPMID BTXLHG
% FOGV/XQUHGFRP P W HOVHVDGH FOGH/RHLP STAWR GH HIMG LDGRQ) FRIW
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2 XU&UHAYY CAMN DOR BTNXUA/ WD LQMMMWRUSUGASIOSD P HQVRQSBEIHE GO/ EHUP MKGAWA® B\ WHERWRZ HUQRDGANER CFARXQIZ W, H YON . H 90N
LV DOR WHWKVMH R WH CFFRXQAGG JHIHIDED WP IW\KH FREBRMG | XQBAR XVRIFHHIK P RQK $ P RQVFRIPMGLQWHERNER DFFRXQAZ LK. H 9ON DHSUMAGDY XH
IURP OGP LQMADAYH DI HWRQWH DFFRP SO0 LQJ & RQRICDAMG 6\ HOVR $\WHVDQG/ IDEOMVD/R ' HAHP BHU DQG6HBWP BHU

2 XUSUHEW CAON FROEQY FRYHIQN WDABTXLUH 990MGHN/ ROQ\R P DLQIEQ LW NI Dv D SDUDM GI COHMYY  SURKIEMAHIEQ LI QI LFOQAFR SRUDM WDQURNRYY \KFK DV
P HJHY FRORIEDIRY/ IMXEDIR)Y RUGWROMRYY  DQG UAKUFAP DALIDOFKDR) HY \R RXAUFHAWDOG FRIDRNRD SRIFLHY Z WRXWKH GLEHA FROHQV2 XU UHAVY CRON DOR
JHHIED P WAMMEXIRO/R RUMBFNKRTHY RQDI VDD, HIUEDIVARWH\KP RN RAUGHNQME HOAGRRP H GHAFCSABO) DLQY/ GG [P RXQVHBRMG\R KDYHEHHQ SOG GAUQ)
WH SURJ\ HUIQ DFFREDGFAHZ K 6HRAMRD. D R WH &RGH 96MGQHW/ RO LY DOR \VEMAR FHIEQ TP LMIANRYY/ RQWH WSH R GO0 LOYHWY HON MAIQ CBSO D/ FRIDAMIC
\RZ DB/ \WH ERURZ 1) EDHR UAH.YH DEAWRDOERURZ 1Q) DYDCEMNV XQGE-URUG WAV DMV LFOGQ) UAIRIRDY RQ JHRIUIBKIE FRFHOADIRYY \HRRUFRGAHOADIRY/
GV H SD P HNUIXHR DG WY DHIIH @ H DOG @HD SURSHWY 2 XU&UHEW CRLOW 1XURHU B 96MGHW / RIQ\R FRP SO Z W RIMHU I L(DQRLDODQG RSHIDIRIL
FRYHIDQWV Z KIFK REQIDMYSMQHN/ ROQ\R TP RY RKHAMQIV P DQEQFHEQ| LICADODMRY LFOGQ) DMNGLIQMMWWRHIDIHOGDP IQPXP QPEUR  REDIRY
UIXUGLQWHERURZ 1) EDH

$ GARIDD Z HOHUTXUWGWRP DQEQ L DPLQP XP QGUWZ RW GHIGHGLQRXUE UHAVY CAMN R IGFOGHID RAMBDAQ) UHGHP CEGISH HBGWRAN R P LAIRQSOV
R DEHNXW DG \VER B DM G-EWDNV-G DU XCH GW R DD HXW DOG \EREDAG G-EWHNMHG RUBGHP HG DW-XQH Z KIFK HDXOM/\R
PICRQDVR ' HPEHU L DAFAFRYHIDIHZ 1\ UASHRAR 3 VHRRUVHRXUMEY U-SUAMQIMY LOG-BMEHN R DABDW RUMKK SHA-QBIHD/P D BHHA

IRWIQHANRD RWH  $PAMD/PRAILGE 6HANRD RWH  $PWDQG UL RAUMBM/D/DY & XQHMH  $PAIQGDYDS5, & XQGHMWHARAH

$VR' HHPBEU D05 DV GH LQHG LQ RXUSHAVY DALOW Z HKDG DGHAZ RW R P LAIRQ DAFNARYHIDIH RQ RXUP VHIRUMARXUMEY HBUAHOMY) LQG-EWEHW R

FOBXOAGIQOFFREIFHZ W WHUTXUWP HOVR 6HAIRD) OG R WH  $ AVDQGDQIRWHWEMV/D/DY% & DOG5,& ,QDEAUMRY) ZHKIG RERYIQRXU

&UAVY CAOMVERIRZ Q) EDHDVR ' HR-P BHU $VR ' HAPEHU ZHZ HHLQFRP SOOFHZ WK DR RXU& UHAYY CAON FRYHION

) CLU9DOH

: HHBRMG\RCBSO \WHIOUYDDHROMROR $6& ) LCDGADO QIKP HV' \SHAILEDE | RAKHEUHAVY DFLOW Z KIFK Z DVFRQIMMMAZ W RUCSSTFDIROR $6&  WRRXU

LOMHAR HON * HHIDED WHIDUYDDHR RXU& UHEVY CAMN LV GHMP LGHGXMQ) D\ IHBODOMYZ KIFK LFOGHD' &) FOBXDMRQ DG \WHDAXP SWRQ/\KDAKHO DODMRQ 7HP
EHIHYHYP DN/SOMASDQN Z RXGBXVH LFOGQQ) WHHXP DAG UP DQQ) @H FRXQMSONY FUGWIAN PXUHNP DN LHTS DOG LOMPMWADM\EUDG/R - MP LOUVHRXUME/DVR
WHP HDXUP HQNDM $ VR ' HRHP BHU \WH GVARXQAIDM XVHG R GHMP LGH\KH I DUYDDHR  RXUSUHEVY DOV Z DVRHP RQN 7HP 62)5 SOV SHIDP
VD XQUHG FRP P W HOATHH $ VR 6HBWP BHU \WH GVARXQALDAM XVHG VR GHMIP LGHWH I DUYDOH R RAU&UHAVY CROW Z DVRHP RQK 7THP 62)5 SOV

SHUDQP SOVD XQUHG FRP P W HQATHH * HOHIDED DO LGFUHDH RUGHRUDAH LQ \WH GVFRXQADM XVHG LOWKH® &) FOBX@MRQP D UAXONQ D FRUIAEREQ
GFRUDHRIGFAUDH BASHRIHD LQWHIDUYDDHR RXUUHAYY CHOWN $ VR ' HRHP BHU DG6HBWP BHU RXU&UHEVY RO Z D/ YOXHGXMQ) / HYHD LCBXW
DOGO0 FKOQHVIQLWI DUYDOHDMHUFRE-GLQGHMXQU DT HSG-BUHADIRY CESUHADIRY R RKHURQRXULFFRP S QY &RQRICDAGE\BAP HOVR 2 SHDIRY

7 KHIRTZ 1QJ \BEBY SURHNRXUS WHAVY CHOW ADUWHSDAVDUYDOHDYR * HRHP BU DOG6HBWP BHU RQRXULFRP S0 1QJ & RQRIAEDWG6\MP HQVR $WHV
DQG/ IDHOMWYVIRY HHD R \WHKIHDAK HABEDKHGE $6& DGWHRKDQIH/IQIQUYDDHR  RAUSWHAVY CHOW GAUQ) WHWUHHP RQKVHGEG' HHP BHU DG
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7TRWDO 5HFX 9D DOQH \DHERWRW
5HSRUWHG LQ

&RQVROLGDW H G$ ¢ WHDW\H DIQGW
8VLQJ 6LIJQLILFDQW 8QREVHU

"HFHPEHU 6HSWHPEHU
&WBIGLW )DFLOLW\ e

)DLADOXH OHPWRWYV 8VLQJ 6LJQLILFDQW 8QREVHUYDEOH 'DWD ,QSXWV /HYHO

7KHH ORQWKY (QGHG
"HFHPEHU

)DLU YDOXH DV RI 6HSWHPEHU DQG UHVSHFWLYHO\ a

%RUURZLQJV

5HSD\PHQWYV

1IHW XQUHDOL]JHG DSSUHFLDWLRQ 2 2
)DLADOXH DV Rl '"HFHPEMH@G HVSHFWLYHO\

7KHIDUYDOHR WHFRTDMDOKQEHURXUS. UHAVY CAOW \RIEBGCESUR LP DAMD P LAIRQDG PLORQD/R ' HAPEHU DOG6HSWP BHU
UASHRARYHD
1 RM/3 D\ DEG

&ROMHME®BIL RM/
,Q6HBWP EHJ ZHFRP SBWG QR IHIQ) R P LOIRQ DJJ W) DM SUCASTOLP RXQAR &RQMWEB! 1 RM GH WH:  &ROMMEGIIRM/  IRUGHA
SIRHHOVR CBSIR [P DMD P LARQ D \WUGHAIY XQGHZ UMY GVFRXQN FRP P MIRQ/DQGRIHIY H SFOAVERGHE, XV 7KH  &ROHWEGI1 RM/Z LOP DMAHRQ
2 AREHU XQBW HDMHUFRQYHWG BHEHP HSRUBBXURKDHS 7KH  &RQYHWEGI1 RV E-DULQMIANDADIDMR SHA HIU, QMIAMNY/SD CEGIVHP L DD 1Q
DUWHIYRQ$ SUO DQG2 AREHU R HIFK\ HIUBHJLQQQY $ SUO ZKFKHDOMARDSSH IPDMY P LARQSHA HU

$WIQ WP HSURMR\KHFRHR BMGHWRQWHBMHV A 1P P HADAMD SUHHAQ) 2 AREHU KROHYP D FROMYOORUDD SRMRQR WHU — &RQHWEBI1 RMW
8 SRQ FROMYRY WH&RP S Z @SN RUGHIVHU DYWHFDHP D EH FDK \KDW/R IWFRP P RQWRAN RUDFRP ECDIRQ R FDWK DG KDWY R W FRP P RO RN DAKH
&RP SV HBRANRY 7 KH FRQYHMRQ UDAM Z D/ LQWID \KIWW/ R FRP P RQ WRFAN SHU SUGASIDLP RXQAR SRQMWED! 1 R/ HIXLYDBOANR DO LW
FROMMRQSUFHR SHAKIHR FRP P RQWBAN 7 KHARQYHMRQ UDM LY \XEMFMR DOV HKSRO FHMBQHYHW \KAK D/AKTUH\SON DQG FRP BLCDIRYY P HIHY WOaHU
RUH FKOQH RIHY LGRUDAY 1Q GYIGHIBY SHUMKDUH DG AHMIQ FKDQIHY LQ ARIRD, Q QR HYHOAZ LADWH \RIEDQ® BHUR KDWY/ R FRP P RQ WRAN IMXCE®! XSRQ FRMMRD
H G S SUASDIPRQMR \WH  &ROMHYEDIL RMY 7KH&RP SIQ KD/
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GAMP LCHGWDAKHHP BHEEHE ARQYHMRQRSWRQLOWH &RQYHMWE®BI 1 R/ LY QRAHIXUHG\R EHVFEDUDMYD CHARXQMS | RUDVD GHILYDRYHXQEH: $$3

7 KHIRTRZ LQJ \MEGI\XP P DU H/FHYSIQNH WPV UHDMG R WH FRQYHMNEDH | FDMUVR \KH &RQYHWERI1 RWDVR ' HRHP BHU

& RQYHIAE®I1 RV

&RQMMRQ3WP IXP

&BRVQ) RN SUFHDAAMSOGH

&BVQ) \WEN SUFHGM 6HBWP BHU
&RQMHMRQSURH?

&RQMHMRQUDM \KDUWH/SHU SUCASDOIP RXQAP

| DIWARQYHMRQ SUFHFOBXMNRQ DM 6HOWP BHJ

$ 5 HBUMHVARQYHMRQ SUFH DG FRQMHMRQUDAM DVOSSIFCE®! DVR ' HAHP BHU

: HPD UGHP IRUDKDORUID) SRWROR WH  &ROYHWEGI1 RMY \XEMPAR \KHSDUOUHGEP SWRQTP WBNRD  DARXURSIRD RQDUHGEP SWRQ@MRQRUD\MI2 FREHU

DOGRORUBHRMHWH  W\RKHSGGWIAQ @) 1P P HADAD SURMRWKHP DMIMY GOML \WHOWH-ERWWG\DBISUFHR RXUFRP P RQWRANKDVEHQDABDW R \KH
FROMMRQ SUFH\MHDLQH I HRARUDABDIWV  \WIGAQ) @V Z KHMHURUGRAFRQFPAYH GUQ) DD FROAPMYHWEAQ) @ SHIRG LFOAQ) WHOWMAQ @ R KK
SHIRG HEQ R 006 FOAQ \WHWIAQ) @ PP HADMY SUFHEQ) \WH @M RQ Z KIFK Z H SIRVIGH RIFH R UHE-P SIRQ DAD WHE-P SWRQ SUFH HIXOOWR R WH
SUCASOTPRQMWR \WH  &RQMHWEDI1 RMAREHUHEHP H5 SOV DFRXHG DO XCEOGLIQMMAR BXW FOAQ) \WHUHEP SIRQA@M

7 KHLQG-QMHUHDIY R \WH &RQHWE®I 1 RV FRQBIQY FHIMOQFRYHIDQWVIFOAQ) L DQLHEOR R LGPXUDBAWRBOGHEWRULWXH DA WRDOGHBWRUSUH HUHG VHRXUMA/
XQBWWHE&RP S v DAANRYHLDIHP HAV\KHWUHKRG \SHALLHG LQ \KH $ PAD WK ERURZ 1Q) DG L \WDWZ HZ L@ LB Z W \WHWKWAH DR GRAXP HOWVRUUWSRWWDA
Z HDHUWIXUBHGWRILBIZ W WWHE( & SXMOQWREHANR) RJ G R WH( [ KDQH$S PZ \WKIQ A VO \MMH\CP HOHUWHDXUHG\R BHILGGZ WNWHE( &  SURMGH-G WD
PP HQVILGGE XVZ MK\KHE( & YIDWH( ' * $5 XM Z LOBHGHP HOWR EHILBGZ LW \WHWKMAH

7KHMXOHR \WH &RQYHWE®D! 1 RMV LV ARQUGHHE SDWR  WH LI FRQYHIMG P HKRG | RUFDBX@MRQ R AOWMG HRQQIV SHUMKDIHD/ IHGRMG Q1 RM 2 1 HNVQRIHDH
" HUDH 1Q1 H$WHVS RXANY) ) URP 2 SHDIRQYSHU: HIKWG$YHDIH&RP P RQ6KDUIH

TKH  &ROHIEG! 1 RAW DUH UFRUGHS DAKH SUGA SOODP RXQASOV CESIFIEG SUHP LXP V BW AVFRXQV DGR 1 HIQ) FRIV RQ RXUGRQRICDMS 6\BMP HOWR $ \WHIV OUG

/ ICHOMY 7KH IDUYDOH R \KH SRMWEGR! 1 RM EDHG RQ WH LQAFDIYH G SUFH RIHIG B D BWFRIQ] HG LQG-SHIG-MDE SIRMGUZ DY P LR R)
CHRPEHU ZKIFKZ HFRMGHAREHD/ HHD LGB DMOWHS 68 KIHIDUAQ
1RMW/
LQSXIXW  ZHFARP SOING DD RIHIY R P LAIRQ DJJWIDM SUGRSDOP RXQAR 1 RAW GH \WH 3 1RW IRJQUASUIRAHHB/R CSSWF LP DMD
P LORQD\WUGHSAMY XQEHZ UM GVFRXQV FRP P MRQVOGRIHIQY H SFOHVERGHE, XV 7KH 1 RMVWDG-GXEEHMHWANHM PERG* / $' =" RQWH1 DT
* (GEDOBHBAN) DUNHA2 Q2 FREHU ZHYFOQIU® WEHPHGWH 1 RAWZ 1\ 0 DJJ U DM SUGR.SDCIP RQNRWEAEQ R P LORY , QFRIGHANRDZ W \KH
YROQBY UEPSIRQR WH 1 RM/ ZHIGHUWHGDEWROH WIXMP HORR GEWR P LARQ Z KIFK LVSUP DU® FRP SUMAGR \WHXP RMY HE GH HUG IWKOGFH PRIV
DAWHWP HR WEPSIR) 7KH 1 RAWZ RXGKDYHRKHZ VHP DXMUBGROGHSMP BHJ
1RMW/
,Q1RHPELU Z H FRP SBIAMG D SUYDM SOFHP HOAR P LAIRQ DIJWHDAM SUCASIOP RQAR 1 RAV GH WH 3 1RW  IRUGIASIRRHBY R
CSSWF LP DMD P LARQD\WMIGHEAMY LQWIOSXUFKDHIFRIV FRP P IWRQVOGR IHIQ) H SHOAVERGHE, XV 7KH 1 RAVZ LGP DMUHRQO D DGPD EH

UHGHP H51QZ KRBIRUIQSOWDAI WP HRUIURP P HVR WP HDAWKH & RP SBQ) IV RSWRQ SURUAMR P DXUMY DASDUSOXV D3 P INH Z KRBA
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SWPLXP U DSSIFCE®! 7KH 1 RAWEHUIQMAWDADIDMR SHU\ HOU , QMY SD CEGIVHP L DQQOD RQ0 D DIG1RMPEHU R HIFK\ HU Z KIFK HDOM/WR
SR IPDMD P LARQSHA HU

QSSUO  SXOKCQAR \KH U IVADIRQ UKW DI P HQAZ HHOMIGLOR LOFRIGHANRQZ WWWH - 1 RV Z HFRQGAAG DQH FKOHR | HAWURXIK Z KIFK Z HRITHBG\R
H AKOQJHDDR RUWHD RANBECY 1RV \WH35 HIUPMG 1 RA  \WDAZ HH IMKHG RQ 1 RYHP BHU | RUDQ HNXOOD)J W DM SUGASDOP RXQAR- RAUGHZ

1 RWGH WH3 ([ FKOQH1 RMW  \KDKDG EH U IMMBG Z LW \WHB( & XQEHWHEHRXUMEYS FAR DVLP HG-G 7KHWP VR WH( [ FKDQIH1 RAWDIHIGHQNFDOR
WRHR \WH5 HXURAG 1 RV H F-SVKDAKHWEO HIUAMENRQY DG UHI MUDARQ UL KW UHIDG) VR KHS HAMFAG 1 RIM/GR GRAZSS® R \KH( [ FKDQIH1 RV DQG\KH( [ FKDQIH
1 RMW/ER QRABURYLGHI ROWHSD P HAR DEAMWRDOLQMMANOWHHHOAR DU MADIRQGH DXV

7TKHIQG-QMAHUHDMY WRWH 1 RWFRQEIQ/FHIBIQ FRYHIQV LFOQQ) L QLI R LGFXUDGAMRDOGHEWRUMXH DEAUWRDOGHEWRUSUH HUHG VXU XD/ \KH
&RP SO VDXHNRYHIIHP HIVWHWMAKRG\SHLLGIOWH  $ PAWMMGAK ERIFZ LQ) 1L DQLDELOW \R GHROLHD). AYIGHIGRUGMUEEXIR) H AW AYIGHIGSD CEG
LQRXUMBAN RQDFDWR RXUFCSMIOWRAN RVR SXUADHKDUA/R RUFCBABOWRN XQBW/WHE&RP SO IV DAHWRYHIIHP HVWHWUMRT\SHU LG IQWH  $ FDAH
WHR DQGJIIMQ HIHVWR WK GFROUDMRQRUSXUKDAH OGG UL Ll DATQ \WP H Z H DU QRAGEMPAR \WH USRI UHTXLUHP HOVR WH ( [ FKOQIHS PWZ HZ LODSURVGH WH
KROHVR WH 1 RAVDG\WHWKWAHZ [\ DXQWMS DOOCFRORIEDAMG | LDGADONBAP HOV DG XQDGWSLQMIP FRORICDMS | LOOGACOWBAP HONV

7KH 1 RA/DHUHRGHG DAKHSUGR.SOCIP RXQAVSON DESTFTEGISUP LXP V GWAVARXQVDQGR | HIQ) FRWV RQRXUSRQRICDAMG6\BMP HOVR $ WHVDQG/ ICEOMY 7KH
IOUYDOH EDHGRQD' &) DOOMY R \WH 1 RMVD/R ' HRHPEHU zZD/ PICRY : HARQIGUWH  1RMAREH/ HHD ZIMQWH$6&  IDUYDOH
KIHIUAQ

1RMW
Q' HHPEU ZHARP SPIMGDQRIHIQ) R P LQIRQ DJ.J W DM SUCASOOP RXQAR 1 RWGH WH:  1RM/ IRUQGIASIRHD/R DSSIF P DM

P LR DMUGHSANY XQEHZ UMEY GVFRXQN FRP P IWIRQVOGRIHIQ) H SHOHVERGHE XV ,Q0 DK ZHFRP SPIWGDQR IHIQY R DQDGAURID  PLARY
DJJUDM SUGASTOIP RXQAR \WH 1 RV IRUGIASIRHB/R  C5SUR P DMD P LGIRQ D\MUDEAQ) SUP LXP VDG GHANMY XQEHZ MY FRW FRP P MRV DG
RIHIY H S-OHVERGHE XV 2 Q2 RREHJ ZHYROQUUD WGEHP HGWH 1 RAVZ WK DQDIJ UH DM SUGASIOEP RAQWRXMBEQ R PLARY , QFRIGHIRY
ZIOK\WHYROQBY WGP SIRQR WH 1 RV Z HLGRXUHE D GW RQ H WIXOMKP HOAR GHEVR P IEIRY Z KIFK LV SUP DUO FRP SIMHG R WH XQIP RWHS GH HWHG
IMOFHFRWDAMHWP HR BE-PSIRQ 7KH 1 RMV/Z RXGSKDYHRKHZ VHP DMUBHGRQ- DO

127( &808/$7,9( 5(' ((0$% ( 35()(55(" 672& 2))(5,1*

,Q0 D ZHHMMG QR D' HIBUO DEIHJS JUHP HWSXWXOQMR ZKIFK ZHP D \HDD P IPXP R KDV R BHIN/S$ &XP XDAH 5 H3HP CEG!
SUHHIFG6VRAN WH3 6HIEYS 3UHHIMGE\RAN  SDUYDDH SHKDH RQD? WDRIEGIERWHIRW EDIVKURKIK RXUDH LADAG G-DBUP DLIHU * GOMCHGEHRXUMEY DA
DSXECF RIHIY SUFHR SHUMKDUH 3XUXDQMR WH' HOBUO DDIHUS JUH-P HOMKH R IHIQY Z LOWLP LDM ROWH MDAV WHHIMHUR ' HHP EHU

XQOW FOMHMP LQDMG RUH WG B RUYROGR ' WHARY DG \WH @M RQ Z KIFK DI \KDBWR 6HIN/S$ 3UHHIHG 6\RAN RIHBG DH\RT 6HH 1 RM
5HIWG 3 DUV 7UDQDRNRD? 2 \KHU7UDQDRIRYY | RIDAVAXWROR WHFRP P MWIRQ/DQG | HAAR EHSOGWR* @OXRCHE HHUMEVLQ FRQGHANRDZ LN WHEHIHVS 2 11HIQ)

7KHEHIES 3UH HUHG6\RAN LYV FXUMO® EHQ) RIS SXAWXOQAR RANKHD U VADIROWEM HOWRQ) RP 1 ) LGILR WH 5 HIMADARQG\IAP OV XQGHU
WHGHXUMAY$ PAR DV/CP HGHG DQGDSIRGHRMY\KSSBP HOMDAG 1 RYHP BHU DG D EDHSURSHRMY QDG - DAY $VR ' HHPEU ZH
KDGDUHP D.QQ) FOSCAW VR VHTXS \R DQOEAWRIO R 6HINVS 3UH HUHGEKOWXQEHMH' HIBUO CEDIHUS JUHP HW

" XUQ) WHWUHP RQMVHIGS' HAHP BHU DX ZH\RG DG \KIW/R 6HIHVS 3UHHUHGE\RAN UASHRIYHD | RUIJUIRWSURFHHOVR P LORY
06  PLORY WGAWHD DGQVERHG/R  PIIRQOG  PLARQ UASHRIHD ' XUQ) WHWUHP RQNWHIGG' HHP BHU ZHUGHP HG \KDW/R
6HINVS SUHHWGE\WANIRUDWREDIIRWVARWR P LEIRY 7KHHZ HHQRUHE-P SIRQVR 6HINVS 3UH HUHG6\RAN GAUQ) \WH
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\WUHP RQKVHGG' HAHP B TKHHZHH DG VKDWR 6HIH/$ 3UHHUHG 6\RAN RAMBAEQ) DVR ' HAHP BU DOG6HWP BHJ
UASHRYHD

,Q CFFREDFH Z W $ 6& 6 $ \WH&RPSIQ IVEHIN/S 3UHHIHG 6\RAN KDV BHHD FIMWILHG LQ WP SR HNXAW RQ WH &RQRICDMS 6\BRP HIW R $\WHNV DG
/ IDELONY 7KH 6HUIEVS 3UH HIHG 6VRAN LY WFRGG QAR RIHIQ) DOG IWKOGRH FRWV * LYLGHIG SD P HOW \R RXUSUH HIHG WRFNKRTHY DUH LGROGHG LQ SUH HUMHG RN
AYIGHIE/RQRXUERQRICDAG AP HOVR 2 SHDIRY/ ZKIFK\RBBG ~ PIARODYG P LARQGUQ) \WHWUHHP RQMVHIGS' HHP EHU X UASHRALYHD
: HPD EHUTXUWG\R P OQEDRUO BEHP \RP HRUDDR \WH\KOW/ R RAUBHIES 3UH HIWHG 6\WRAN UL Z HIDOWR P OQEQ DAMHAFRYHIHR DAGDXYKHP LQP XP [P RXQ)
UTXUGE 6HURY DG RWH  $PWZ KK VPO 7 KH DAHAARYH . H RQ RXUP VHIRUVHRXUMIV \AKDADUH AN DVR * HAHP BHU zZD/
FOPXOAGIQOFFREFHZ INGHAIRYY DG RWH  $FW

: HSOGFDK GYIGHB/R SHAKDUHWR KREHYR RAUSHINVS 3UH HIHGEWRAN | RUHTFK P RQN GUQ) \WHWUHP ROMVHIGG' HHP BHU ox

127( 5(*,675$7,2167$7(0(17$1' &20021(48,7<2))(5,1*6

&RPPROGRFNSWAHO DINA/R 1THIQIV

,Q$ XIXWV Z HHQMHG LQR DR HRAW GMMEXWNRQ DI WHP HOAZ WL -HITHIHY/ / & DG + XQMIWQ 6 HRXUMWY |, (F XQGHJZ KIFK Z H KDYH \WH CHEOW R IWXH DG VHD | URP

WP HVR WP H \KDW/ R RXAURRP P RQWRAN Z W DR DJJUHIDMRITHIQ) SUFHR XS R P LARQLQ D3 DAKHP DIWHAR THIQ)  \KH3 $70 WP ' XUQ) \WH\KUH

PROKVHGG' HHPBELU ZH\RG \KDWVR RXUARP P RQWRAN XQGHUH $70 3WIWIP DADZ HIKWG DHDIHSUWAHR SHMDHDGUVHG

PLAROR JWRW SIRFHDY 1 FABURRHHD/ DWUGHEANY FRP P IWRQY DG RITHIQ) FRWERMHE XV Z HH OSSR P DMD P LARQ 7 KHHZ HH QR KDWY VRG XQEHJUWH
$70 3WIWIP GAUQ WHWUHHP RQMVHIGG' HHP B $VR' HHPERU Z HKDGDUHP DQQ) AESCAW R VHOXS W DQDEAWRI0D P IROR RXU

FRP P ROWRAN XQAHWH $70 3WRIUP

6KHD 5 HIIMADINRQ 6\ HON

2XU 5 HIMADNRQ 6 B HQAZ KIFK Z DV GHFOUHGH | HARYH RQ- DY SHP WXV IWXH \WURXIK RHRUP RIHWBQUZRNRQY XS \R DQDJJUHIDMR PLARQ

LQOVHRXUMHY FRQIMIY R ARP P RQWARRN SUH HUHG WRFAN \EVRUSWNRQ W KW G-BWHRXUMHY DQG Z DUBQN R SXURKDH ARP P RQWRAN RUSIHHIHG RN $VR ' HRHP BHU
Z HKOG\KHCH OV R MXHXS \R P LARQLOQVHXUMAY XQEHH 5 HIMADNRQ 6\ HQV
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127( 1(7,1&5($6( ' (&5($6( ,11(7$66(765(68/7,1* )520 23(5$7,2163(5: (,*+7(' $9(5%* ( &200 21 6+$5(

7KHIRIZ L) EEGI VAV R \WH FRP SXIMRQR  EDUF DG GOMWG GAGRUDH GRUDH LQ HADAHIV XA 1URP RSHDNRQY SHUZ HIKWMG DHIIHFRP P RQVKDUH I RUWH
WUHP RQNVHIG-G' HHP BHU ox

7KHH ORQWKYV (QGHG
"HFHPEHU

1 XP HDRU EDIE GHAGFUDH GRUDH LOGHADAHV XA [URP RSHDMR/SHUFRP P RQ\KDUA

" HIRP L(DRU EDIF Z HIKWGDYHIIHFRP P RQVKDLH

YDME QHAQRUDH GHRUHDH LQ QHADWHNVIHXGMY 1LRP RSH.DARQVSHUFRP P RQ\KDH

1 XP HIDRUI RUEDUE GRAGRUDH GHRUDH LOQHADMHN XA [URP RSHDIRQYSHUFRP P RQWKDUH

$ OAF HWRUIQMANIQGIP RWDIRORY  &RQYHWEGIL R/ 2
1 XP HIDRUI RUGOMWGCHARBDH GRIDH LQGHADIHNVUAXAD |URP RSHIDNRQ/SHUFRP P RO\KDOA

' HIRP LQDRUI RUEDVF Z HI KW DYHII HFRP P RQ\KDLWY/

$ G HIVRUGOMYHH I HRAR &ROMMEBIL RV 2
' HIRP LQDRUI RUGOWMG Z HIKWG DYHIHARP P RQ\KDLY

" LOWG QHAIGRUDH GHRUFDH LQ GHADWHNV LRX@MY | LRP RSHLDWRQVSHUFRP P RQ\KDUH

s QIBSOLQ) WHL FRQMWGP HARG FRQYHURQLY GRADIKP H3IRUSXERHVR FRP SXMY GOMWG HIQQIVSHUVKDUALL \KHH | HAWZ RXTS EHDQIVGOMYH ) ROWH\WWUHP RQVHGG' HHP BHU WHH
Z D/IDNGOMRY ) RAWH\KBHP RONVHIGG' HHP EHU WHHZ D/CROQVAOMRD
127¢( ' ,675,9%87,21672 &20021 672&. +2/"' (56

7RTXON\ \REH\ HGDVD5,& XQG-UBXEFKEBALO R \WH&ERGH Z HP XWWIHHDD GMUEXMR RUMBANKREEHY | RUHDFK V] CEGH\ HOUDABDXV R RXUME CEGIR @Y
LGFRP H SOV \WWH H ARV R RXU GHMKRWIMP  FOBMEIDJI QY RYHU GHAMRY) WP FOSMID@AAY 3, QYHIR HWERP SOQ 70 [E® ,FRPH  7KH [P RXQMR EH SOG RAD/
AMUBMRQ/\R RAUMBANKREHY LV GHMP LGHGE. RAUVRDGR ' LWHRRY TXOWW® DQGLYEDHEROP DQIHP HWHAP DMR |, QYR HW&RP SOQ 70] CE®Y, FRP H YDHERQ
WDAP DM RAUVRDGR * IUHARLY G-ROUAKUHHP RQKD GUMEXNRQ/AR FRP P ROWRANKREHY HIFK TXOWM

7KH THHADOIGRRP H\Y  FKODAMIMIFY R DEDAMMEXWNRYY Z LAOEH WHBRIMG R WRANKRTGHY RQ WH ,56 ) RP DWJWHHG R HIRK FoBQAEU\ HU (WP DV R B

FKOUTRAL DARQP DEHRODTXOUM® EDUVP D RAEH UHBUAHQEMYHR \WHORMION FKOURML DARQR FDK GMMEXNRQY/| RUKHI X HIU (P DAVP DEHRQD TXOUW® EDLY
DHXSEDMEDVR HIFK IQMIP USRI QDM

) RUWH FDBOED HUHGG' HRP BHU R GWIBARQ/\R FRP P RQWRANRTHY Z HHGHP HG\R EHSOGIRP RAY IGFRPHOQG  ZHMGHP HG\REH
SOGIRP ABMIDIOQVIR)  WRANKREHUUSRIN SXSRAY ) RARHFOBQEU HUHGG' HRP BHU R QUMBXIRQAR FRP P RQWHANKRTHY Z HHGHP H3
\REHSOGIRP RAQY LGFRP HOG ZHHGHP HGWREHSOGIURP FORMIDIDQVIRU  WHANKRTHUU-ER WY SXSRAY
: HSOGWHIRTZ LQJ P RQKD GWEXANRQNR FRP P ROVBANKRTHY RAWH WUHP RQMVHIGG' HHP BHU X
"LVWULEXWLF
JLV~KBIO U 'HFODUDWLRQ 'DWH5HFRUG 'DWH 3D\PHQW 'DWH &RPPRQ BKDL
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU 'HFHPEHU '"HFHPEHU

7KHH ORQWKYV (QGHG 'HFHPEHU




7OEBIR &

'LVWULEXWLF
JLV~KBIO U 'HFODUDWLRQ 'DWH5HFRUG 'DWH 3D\PHQW 'DWH &RPPRQ BKDL
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
1RYHPEHU 'HFHPEHU '"HFHPEHU
2FWREHU "HFHPEHU ‘HFHPEHU
7KHH ORQWKYV (QGHG 'HFHPEHU
$ 5 HBUAVHQIVD\XSSBP HQEOGMMEXWRQR FRP P RQWRFNKRTHY
$ JJUH DM QMNEXANRY/ G-FOUHE DG SOG R RXURRP P RQWRRNKRTHY Z HHDSSUWR P DMD P LARQDG P LRI RO \WUWHHP RQRVHGHE' HHP BHU DG
UWASHAHD DG Z HHGHFOUWHE EDHGRQHAP DM/R |, QWY HQARRP SDQ 700 CE®!, GFRP H ) RUWHI MVADD HIUHGHG 6 HBWP BHU RAURPXUWHNDQG CHRXP XM

HLQQIV DG SR IWH FHHEHG FRP P RQWRAN AMIBAIRQY G-FOWG DG SOG 06 IQIFREFHZ W 6HARY D R \WH&RGH ZHHBRAG\RWHDW P LARQR WHI LA
FRP P RQGWUIEXIRQY SGWR FRP P RQUWRANKRTH Y LOWH\KEVHTXHVMADD, HOUDVKDYQ) EHHDSOGLOWHSUWRA HU

) RUG- \RUHH P RQVHIGG' HRHP BHU DG \WWH | VFDO\ HOUHQGHG 6HBMP EHU ZHUFRG-GWH | RTBZ 1Q) DWW HVI RUBRRNAE QLI HIHIAHV AR UH GRS
FKOUTAMU 5 HXOVR RSHIDARYY \RBDHADWHN DOGFDK | BZ VZ HHQRAH HAMGE. \KHVHDEWMR HOV

RQWKV (QGHMHSDWQ GHG
EHU 6HSWHPEHU

8QGLVWULEXWHG QHW LQYHVWPHQW LQFRPH
$FFXPXODWHG QHW UHDOL]JHG JDLQ ORVYV
&DSLWDO LQ H[FHVV RI SDU YDOXH

127( &200,70(176$1' &217,1* (1&,(6

/ HIDBURRHAQIV

© HOUH SO \R FHYSEQ B DOSURAHHEQIVIGA.GHDIOR \WHCRUP DOARXUHR RUBMCHY © - HOHUTXUHGVR HABEDAK WAHYHY/| RUQM DARQP DAY/ Z KHHWRHP DALY SUAH
QW FRMYHIFHY WDADH ERK SURECEG! DQG HAWP CEG! © KHD AW FROMYHAHY DuH QRAERK SURECEG! DQG HMP CEG! ZH GR RAHWEEDK BAHYHY YDHE RQ FXUHN
NIRZ BGEIH Z HGR QRAEHIHYH WDAGRW FROMIHAHY Ul D) DUMQ) 1URP SHIBQ) LQAHIMDIRY OMDIRQ RUBIXDRY P DY Z LEKDYH D P DMIDODGYHYH HIHAARQ RXU
ILCDADOFRIBMRY XAV R RSHIMRY RUFDK 1GZV $ CAURDD  EDHS R RXUPXUHIANGRZ BEIH Z H GR GRABHIHYH \KAK GRW FRQIMY HALHY D ERK SURECE® DG
HXP CEGIDQG\WHHRMH DVR ' HHP BHU DOG6HSWP BHU Z HKOG QR HABEQWKHS UAHYHY ROVKAK BWARQMY HIAHY

(\AURZ + RTEDAV

) URP WP H\R WP H Z H HQRMULQR DUDQIHP HQV UHIY \R H IW R AHAEIO LYY HOV Z KHIE\ \SHALLF CP RQV R \WH SURFHHDY DUH KHTS LQ HARZ. \R EH XVHG VR VDIV
SRMNDREQIDNRY/ DY MEXIAG LQ WH \OBY DIWHP HON . H UHFRE HAURZ TP RXQV 1Q 5 HIMRMS FDK DQG FDK HIXYDBON U UHFHYHS LO FDK EXAKEMPAIR SRNQIC
REQI DARQY RURKHUFRQUIPMIOUAMANRY, RUDVHARZ UHFHYCEGV1Q 2 WHUDXHV GHALL QRAY HABFHYHG LQFDK RQ RXULFARP S0 LQ) &RQRICDAG B\ HOVR $WHV
DQG/ ICHMMY : HHAEQK WAHYH/ DG KREECAW DIDQMHAGRZ. TP RXQN/LL Z H GHMIP LGH WDAMY SUREDE® DG HANP CEGIWDAD SRMRQR \WH HAURZ. CP RXQNV Z LR
XQP DMD EH UHBDHS RUUFHYHS DAWH HG R WH HARZ SHIRG 5 HHYHY DQG KRTECAW DIOQMWHARZ TP RXQW Z HH PIIRQD/R ' HAPEHU 53]
6HBWP EBHJ

) LDGADORRP P W HQVDQG2 EQIDIRYY

: HKDYHOQW/R FHAWGHD H3 QLY. \WP GO0/ DOG DR XQFOIBG FOSAMIOFRP P LW HQAZ W FHMEQ R RXAUSRIUNRIR FRP SDQH/ \WDAKDYH GRABHHD IX@ G Q 6LGFH\KHH
FRP P L\ HQWVKDYHH SLUDARQ GDMY DQG Z HH SHAWP D) Z LAGHYHJEH I X@ QY. Q WH\RBDARP P LW HATP RXQIV GR RAGHRHADUD WHBUAHDANXUMUH FDK WXL HQV © H
HXP DM \WH [ U YDOH R \WH FRP ELGHS XQAMHG @GV R FUHAWRH XQUHG GHD) HE GIY. WP (BRDQV DQG WH XQFDEBG FOBMIDFRP P WY HOADV R ' HAHP BHU DG
6HBWP EHJ \REHLP P DMUDD
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7KH I RTBZ LQ) \EEGI\KP P [ B/ WH [P RQVR RAUXQMHG @H/R FMHEWGHD HG GIY. WP (TR D5 XGFOIBG FOSMIDFRP P W HOVDAFRWDVR * HAHP BHU 58]

6HB\WP BHU Z KIFK DUHQRAH GRS Dv CCHONAY LOWHIFFRP S0 1Q) & RQRIEDME6\BMP HOVR $\WHVDQG/ LDHONY

"HFHPEHU

6HSWHPEHU

8QXVHG OLQH RI FUHGLW FRPPLWPHQWYV
'"HOD\HG GUDZ®*WHUP ORDQYV
8QFDOOHG FDSLWDO FRPPLWPHQW 2

7TRWDO

$  7KHHP D EH\SHALLF FRYHIDQAHTXUHP HFQM\KDARMP SRIDUO QP IWDSRWNRIR FRP SO VDYDMHOY R QLY. RQDQXQMGAHR FHEAWRP P W HQNRUDGHD HGGIY \MP GOQ
127( ), 1$1&,$/ +,*+/ ,*+76

7KHH ORQWKV (QGHG 'HFHPEHU

SHGRPPRQ BKDWD
1HW DVVHW YDOXH DW EHJLQQLQJ RI SHULRG

,QFRRPIRSHUDWLRQV

I1HW LQYHVWPHQW LQFRPH

1HW UHDOL]HG DQG XQUHDOL]JHG JDLQ ORVV RQ LQYHVWPHQWYV

1HW UHDOL]HG DQG XQUHDOL]JHG JDLQ ORVV RQ RWKHU 2

BUHIHUUHG VWRFN GLYLGHQGYV 2
7TRWDO IURP RSHUDWLRQV

'LVWULEXWLRQV WR FRPPRQ VWRFNKROGHUV |U

I1HW LQYHVWPHQW LQFRPH

5HDOL]JHG JDLQV
7TRWDO GLVWULEXWLRQV

&DSLW BIOWXDQMDFWLRQV
$QWL GLOHAWMWLRH FHRPPRQ VWRFN LVVXDQFH 2
7TRWDO FDSLWDO VKDUH WUDQVDFWLRQV 2

1HW DVVHW YDOXH DW HQG RI SHULRG
3HU FRPPRQ VKDUH PDUNHW YDOXH DW EHJLQQLQJ RI SHULRG

3HU FRPPRQ VKDUH PDUNHW YDOXH DW HQG RI SHULRG

7ZRWDO (UHWXUQ

&RPPRQ VWRFN RXWVWD®GLQJ DW HQG RI SHULRG

6WDWHPHVOWWY DOG /LDELOLWLHYV 'DWD

1HW DVVHWV DW HQG RI SHULRG

$YHUDJH QHW DVVHWYV

6HOLEHAFXULWLHYV 'DWD

%RUURZLQJV XQGHU OLQH RI FUHGLW DW FRVW

3UHIHUUHG 6WRFN

1RWHV 3D\DEOH

5DWLRY 6XSSOHPHQWDO 'DWD

5DWLR RI QHW H[SHQVHV WR DYHMUDJH QHW DVVHWYV + DQQXDOL]HG

5DWLR RI QHW LQYHVWPHQW LQFRPH WR DYHUDJH QHW DVVHWYV * DQQXDOL]HG

S UDHERQIPXDOKDH/RAMBOAQ DAKHHGR \WHFRIAARAQ) SHIRG
% YDHERQZ HIKWGDYHDIHEDUE SHAKDHED

& 7K} ACURKR GUMUBURY/LYGIMP (G-GEDHERW, CEGILGFRP HFOBX@AGLQUFFREXFHZ WK ICFRP H\B] WOXOURY Z KFKP D GIHUURP P RQNGHMP QDX $$3

" XUQ) \WHWUHP RQMVHIGG' HH-P BHU WHDQIAOMRQZ D/DUAKIR WKQ) FRP P RQKDUA GXUQ) \WHSHIIRG DAD SUFHERYH\KHWHPXUHQAL $9 SHKDUA
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C 7RBOWIMEQ HDXOW WH KD HIQWHHIAQ) P DINAYDOHR RXUFRP P RQWRAN [URP WHEHILQQQ) R \KH 1 VADO: HOU VBN [QR CFFRXQAGMMBX\WIRQY UHQYHIMG LQ CFFRUEIGFH Z W WH\MP VR RAUGYIGHIG
CHQYHAR HOASDD 7REDHM.D GRAY QRABAH LQR CFFRXQAGMUEX\RQ/ \WDAP D EH FKOUTRM HG DV D BMQ R FCBMID ) RUIXUKHULQ RUP DIRQ RQ WH HXWP DAG FKDIFAUR  RAUGMMEXIRQY \R FRP P RQ
WBANKRTHY BHHARL RM 2 ' IUBXARQAR &RP P RQG\RANKRTHY

) &RP SUMGXMQ) WHDHIIHR WHEDDGFHR QGUDXAHVDAKHHIGR HIFK P RQNR \WHUSRWGY) SHIRG
5DIRR QHW SHOHAR DHITHQADXHANLYFRP SXMGXMQ) VRIECH SHOHY GHAR FUEAWI URP \KHS GYVHJ R \RHEDVHP DI HP HQMBOQ\HYIAQ) DOGLGRHORHI HA/

* +DBZHQRAWHFHYHE ) GRQ FROUPMID XFREBMR DO LUMYRAEGIFAWR [HVIURP WHS GYVAJ WHUDMRR G SHOHAR DHIDHQHADAMHNZ RXGKDHEHHD sy} | RORHWUHP RQIY
HEG' HHPEU DG UASHALHD
+D5Z HQRAMFHYHG IR QRQ FRQUIFXNDO XGFRQAMRDCDQG IWHYRTEG FBHEWR |HVIURP \WHS GYIVH WHUDIR R GHAQYHWE HQNGFRP HVR DYHIIHGHADKHIVZ RXGS KDYHEHHR suc) | ROWHWUH
P RQWHIGG' HHP EHJ s3] UASHAMHD

127( 68%B6(48(17(9(176
3RUNRIR$ RARAW

,Q-m@Y RU  PLORQGEWQHAN HOQNQIHVEKRFHS DARR) / / & SOGRI DASDU: HOORUWAHYHGD P LARQSUHED P HBHDOV LOFRMQRIRDZ W WH
ORI

,Q -DODY ZHIQMMG  PUARQIQ,0; 3RZHJ+REQV,EF 3,0;  WRJIK UG WG GEW: HOBRHWIEG,0; D PR @HR AW
FRPPIWHOQNIGD P ILARQGHD HSGIY WP GOQRRP P MY HOVERKR Z KIFK Z HHXQ XQGEHG DR H

5HRQ / LGHR &UHEW
2Q) HELOW ZH WURIK %MGHY/ RID HOMIGIQRS PHIP HUML R \RWWH&UHAVY CROW \R LGFUDHWHRECFRP P LW HAR P LORQ
" IMUEXNRY/DQG! IMGHBY

2 Q-m@Y RAFOGR ' IHARYGHFOHGWHI RTBZ 1) GUMBXMRAR FRP P RQDQG SUH HUHG RFNKREHY
5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXV&RFP@ S IBKDU
-DQXDU\ -DQXDU\
YHEUXDU\ YHEUXDU\
ODUFK ODUFK

TRWDOVNIKRU4XDUWHU

'LVWULEXVe HRR BH UG

5HFRUG 'DWH 3D\PHQW 'DWH 6WRFN
-DQXDU\ JHEUXDU\
JHEUXDU\ ODUFK

ODUFK $SULO

TRWDOVIKRU4XDUWHU
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,7(0 03$1$*(0 (17 ,68866,21$1' $1$/<6,62)),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5$7,216

$ @WBMP HON FROBIGQHG KHHQ RWHUWDQ KIMRUFDOIDRV P D FROMAIMS | RIZ DUG GRNLQ) WIBMMP HON 7 KHHWEWP HOWP D LHDMVR OP R RMHUWLQIV RXU
1XVMUH RSH.DAQ) UAKOV RXUEXMQHK SLRGHRW DG WH SLRSHAW R RXUSRUARIR FRP SDQLHY DRMDODQG SRMADOFRQ GFWR [QMHAZ IW * @BIRGHO DQRIHP HOA
&RBRIDIRY WH3$ GV RXULQYHWR HOADGYMAJ DQG LW DI LODMY WHXVHR ERULRZ HG P RH R ILQDGRHRXULQYHAR HOW WHDGHTXCR R RXUILCDQAQ) \RXUAHY
DQG Z RUINLQJ FDSIMIO DQG RXUDELMW VR FR LOYHWVDP RQJ RIHUIDRRLY , Q\RP HIDVY \ RX FDQLGHDAN 1R DUG GRALQ) WP HOWVE\ WLP LORBRI\ \IXFK DV HAAP DM’
3PD 7 3PLIKW SEHIHYH 3ZIQD 3SWRIGHS" 3DOAASDM 3 IXWUH SFRX@ 2JLRZW 3SMQ’ 3 SLRMAN 3IOMIG™ 3H SHAW 3\KRX@G ™ 3ZRX@ 3l ° 3\HN’
3SRME®! 2 SRMMDO 3ANHY' RU WH Q-IDAYH RU YDUDAR R \KFK WLP V RU FRP SDLLE®! WLP ICRBU\ 7 KHH |RZ DG GRNQI WP HOW LQYRYH NGRZ Q DG
XQNQRZ Q UMW XQR-ULQWEY DQG RAHUI CRRU/WDAP D FDXVHRXUDRMOOUHXOV GYHYR DRAYIW SHUIRP DQFHRUDRKLHYHP HOVVR EHP DMUD® GLIHHQAURP DO
IXWUH LHXOV GYHY R DRRYIW SHURUP DQFH RU CRKLHYHP HOW H SUAWHG RULP STHG B\ \KAK |RZ DUG GRNQ) \WDAP HON 6XFK ICRRV IQFOGH  AKDQIHY 1O WH
HARQRP \ DG WHFCSLMICP DUNHWV LOFOXAQ) WRAN SUFH YRIMADW [Q MARY HBYDWS LOMHALDM/ JHRSRIWFDORRQ @AW VULV DQG WDGHZ DU/DQG UMWR - UHHMRQ
UMV DWRADAG Z W QHIRADARY DQG FRQKP P DARQ R SHAQ) DQG I XWHWOQLRARY  WHEWR RHRUP RIHR RXUH HOXOWYHR ILFHY 1Q SDUARX@U' DVIG
* OOWRHRUS REHIV 0 DUFRMA  FKDQIHVIQ RXULQYHWR HONREMIPRYHVDQGVWDM)\  DYDIOELOW WP V LOFXAQ) WHSRWMELON R LOMHWDMYROWON DG
GB® PHMR AOSMIO  AKDQIHV/IQRXULQGAM LOMMMDM/ H FKDQIHUIDM/RUWHIHIHDOHRQRP Y RXUEXMQHWSURSHAWDQG WHSLRSHAWR RXUSRUARIR
FRPSDUHY  WHGIUHDQG QDMUHR RXUFRP SHIMRD  FKDQIHVIQJRYHLGP HOBCUHIXOMRQ ] LDM/DQGMP LMUP DMLY RXUDELDN \RH MIQYHIMR HOVIQ
DWP HY P DQQHJ RXU CELON \R P DIQMLQ RXU TXDM LFDARQ DV D UHIXMWMG LOYHWR HOAFRP SDQ. 35,&°  XQGHUBXERKDSWMUO R WH, QMUQDO5 HHXH&RGHR
DVDP HGHG WH2 &RGH DG DVDEXMQHNGHYHBSP HOWARP SDQ. 396 & XQEHUWH, Qi HMLRP SDQ. $ AR DVDPHGHS WHE  $PW DQG
WRHI AR GHAUEHS KHHOQ LQFOGEQI , WP $ 351WN) DRRW R WIVA XDUMID 5 FSRIARQ) RP 4 DOGLQWH?5 N ) DRRY VHRARQR RXUS QOXDC6 HBRUARD
YRP . RXUS$QXDOS HBRUN |RUWHILVADO, HOUHOGHS 6HSWP EHJ ILBGZ W WHS 6 6HRXUMEVDQG ( [ FKDQIH&RP P MIRD 36( & RQ1RYHP EHU
© HFDXAWRQ UHDGHY CRAUR STFH XQGEXH UHIDGRHRQ DO KK |RLZ DUG GRNLQ) WIAMMP HOV $ FMDOUAKEV FRXQS G HU P DMUDE [URP WRVH DOWALSDMG LQ RXU
IRZ DG GRALQ) WP HOW DQG [ XWYUH LHXEV FRXGE GlLIHJ P DMUD®D [URP KIWRUFDOSHURP DGRH © H KDYH EDVHG IR DUG GRNQ) WP HOW RQ LQRP DARQ
DYDUDE®! R XV RQ WHGDM R WL USRUN( [ FHBWDY LHTXILHG B\ WH | HGHLDOVHRXUMEY @F V Z H XQGHUNH QR REQIDARD VR SXETE® XSCOMRJUHYM D). |RZ DG
GRNQ) WP HONV Z KHMHUDVDIHXOR G LQRP DARY | XWUHHYHOWRURNMHE VH DIWUWHGDMR WIV4 XOUMD 5 FSRUARD) RP - 4 $ GMRXIK Z HXQGHIENH
QR REQIDAR) R LWMHRUXSEDMDQ, |RZ DUG GRNQ) WP HOW Z KHMHUDVD IHX@R G LQIRUP DARY 1 XUMUH HYHOW RURMHLE IVH \ RX DUHDGYIVHG VR FROKO\DQ,
DEAWRCDOGMWRKXUH/WDAZ HP D P DNHGELHRA® R\ RX RUWURXIK UFSRUNV WDAZ H KDYH 1 LOG RULQ WHIXWUHP D [LB1Z W WH6( & IURP WP HVR WP H ICFXAQ)
DQXDOMSRIWWRQ) RP . TXDUMD UBRIVRY) RP 4 DQGRXUHDAUBRUNRY) RP . 7 KHIRLZ DUG GRNLQ) \WIWP HOWFRQELGHS LOWIYA XDUMD 5 HSRUA
RO)RP 4 DHH FOGGIRP WHDHKDLERJSIRMARY SLRVIGHGE. WH3 UYDMGHRXUWEY/ IMIDARQS HRP $ AR DQGHHMRY  $ R WHEHRXUMHY/S PAR
DVDP HGG

7 KHIRWZ 1Q) DDOMY R RXUI LDQADOFROAMRY DQG LRKOVR  RSHDWRQV \KRX@S EH UHDG LQ FRWQRARQ Z I RXU CFFRP SDQ 1Q) &RORICDAG) LQDGADOS\BRP HOW
DOG WH QR WHHR FROELGHE HYHZ KHHIQWIY4 XDUMID 5 FSRUARQ) RP 4 DQG LQ RXUS QQXDOB HSRUAA+ IMRLLFDOI LODQADCFROAMRD DQG LHA@VR RSH.DARQY
DQG SHAQMIH UHDWRQKLSY DP R DQ TP RXQW 1Q WH | LCDQRLDOMAMP HW DUH QRAQHRHADU® LQAFDWYH R 1 LQDGADOFRQAMRY RUUHXOV R RSHDARQY |RU DG
IXWIUHSHIRGY ( [ AHBWSHUVKDUHDP RXQW GRIDULP RXQNLQWHWEGV LQFOGHE KHHQ DUHIQWRX\DQGY XQBWRMHLE NVHIQAFDMS

29(59,(:

2 HHIO

: HZHH LFRSRIDAG XQE-UWH 0 DY OGG * HHDD&RSRDIRY / [IZ RQ0 D © HRSHIDM D/ D) H \M(D® P OIHG FRHGHG QRO QYHMLHS P OEIHP HA
LOMHAR HONFRP SO DOGKDYHHBRAGWREHWHDAGD/DY% & XQGUMH  $ AW, QDEAWRY | RUIHGHIDOGRRP HVE] SXUSRVAYZ HKDYHHBRAGWR EHWDAGDY/DS5 , & XQGHWH

&REH 7TRARQMXHWR TXBU\ D/D5,& | RUIHEHDOCHRP HWY SXUBRVHY DG RAMQ | DYRIEMIS , & \If WD HQNZ HP XMAP FHAAHIRIQ UATXLUHP HOWV LGFXAQ) FHIMQP 1QP XP
QMUEXNRQUATXUHP HOV
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© HZ HM BABEDKHG | RUWH SXERH R LMY 1Q G-EWDRGE HRXUW HRXUMEV R HABEDKHG SUYDM EXMQHAMY RSHDIY [QWHS 6 2 XULQMKE HOAREMAIYHY DUH\R
CAHYHOQGIURZ. PXAUMONCFRP HE LMY LOGEWHPXUMIEVR . HABEDKHG BZ HUP LGEBIP DNHNRP SIQHY/IQWHS 6 \WDAZ HEHIHYHZ LOBURYIGH\WEEG HDQQIVIG DK
IGZ WRSD H SHQAY P DNH SUGASDODGG LQMIAXMED P HQVRQ RAURXWMBREQ) |QEHRMEZHW DG P INH GMUEXNRQY\R WRANKRTHY \WDAIURZ RAHWPH DG SIRVIGHRXU
RANKREHY Z W (R WP FOSMICCSSUHADMRQLOWH YOOHR RAUDKHVE: LQHXY LOHMXW VERXUMEY LQ FRIGHANRQ Z LW RXUGHEWQYHAR HOV \WDAZ H EHIHYH FOQJURZ
RYHP HVR SHIP YWV AR VHTRXUHTXW LOYHAR HOVI RUFDBABI 0LQ/ 7R CRKUHYH RXULQAR HOAREMRARYHY RXUSUP D LOHIY HOAKADAD\ VAR LOMWNQVAYHIICFDM RUFVR
GEWDQG HDAW HRXUMEY Z W HIFK LQYRAR FQMHHDD QLYY 1P PIAROWR P LARY DOMRXIK LQYHAR HOM HP D YOU  G-BHIAQ) XSRQ RAUVREDDAHN RU
DYDAOEG! FOSMIDDMKH WP H R LOQYHAR HQW:  H H SHRMKDARXU LOYHXF HWSRINRIR RYHUWP H Z I@FRQMMAR  C5SUR LP DMD GEWQ/MAR HON DG HDQW
LAY HOV DNVRMG VR ' HRHP BHU RXULQYHUR HY'ERWRIR Z DVP DGHXS R C8SH LP DMD GEWQHW HONDQG  HDAW LOYHWY HOV DAVFRW

: HIRPVRQLOQMNY LOGZ HUP LG3BIP DUNANRP SIQHY Z KIFK Z HIHIHIDE GH LGHDVFRP SOQHVZ 1\ DOQXO0HDQIVEH RIHLQMIAMAE BV G-BUIHADMRQDIGIP R DIROR

PIIRQW  PILARY LQWHS 6 \WDAP HARHIEQ FUMMID L(FOGQ) WHIRTRZ L \WH \WETELONV R \WH EXMGHM] | UH FDK | GZ. OGG W CELOW \R JURZ. IMRYHUWP H
DGHTXOMDAHVI RUGDQFRIDMIOH SHIHAHGP DEDIHP HOAMP VZ 1\ DMI QI LFDQARZ GHIKLS LOMWQWWHERWRZ HJ U-DREEG! FCSANT DIRQR WHERWRZ HJ LGFOGQ D)
P SB HNXAW FRQUBXMRQ RUPAKIRQ EDHG RQ SUYDIQ) HOMSUMNH YOODNRQ P XSOV OG5 W D GWHUH \WAMKH SRMQINOWR U0 H CESUHADMR 06 JOQ AMXGW LQRXU
HIAWY SRIMRD UL DY HOEEWR ERURZ HY \KDAGHHG | XQB/| RUJURZ W FDSMIDRUVR | LGDQFRH CFTXMMRQY RUUHFDSAN H RUUH LQOGAHWHUH MY G-BWCAGMY © HVHHNR
DYRGLQMIMCY LOKLIK UM HI® WEIHHQASUMA 2 XUBLIHMG SRWNRIR FRP SOQHYDUHI HHIDD FROUGHHG\RR \P DT RAKH@L HUFDEMICP DNSOFH

© HIQMIME RAUHYH/RUINQ® Z W RKHUIXQB/ D05 RUP DI HP HOAR \WHSRWRIR FRP SO G-BHIAQ) RQWHRSSRIQW |, Q-XO WH6( & JUDQAGXVIQH HP SbvH
REGU WH2 &R , QYHF HV2 WEH) WDV SOOGEHG RAUCELON \R FR LQYHMWXQEHURHISIQ AURP \WEFHY Z W AHMIQR RXUDH LADAV LGFOGQ) * @BXRH, QMW HOA* OBIRCH
$ GMODIYH OQG DO XM % & RUWIIMMIG FRHE HIG P DQIHP HQMQYHIR HAWFRP S \KWDALY DGYMHG RUVKE DGYIMHG UL IMFRQARY WH IXQG B\ \WH$ GYIVAU RUDQ

FRP BCDIRQR WHIRWIRQ) \MEMANR \WH FROAMRQ/ LOWHER , QAR H2 WG, Q6HBWP BHU WH6( & JUDMSXVDQE &R, QIR HOAZ LEHWDNFRQEQVDP R
1 B[ LEG BTXLUHP HONKDADTRADARQY EH: | UDQG HNXABEG! W XV DQG \WDAKHS GYMAUFRQUG-UWH LQMMVR  XV/1Q DEFFDIRQY 05 Z KIFK P LQP 1] HY FHWEQ ERDG CESURYIC
UIDAWP HOV [URP \WH SURU&R , QYWY HOAZ WG H BHIHYH WH &R, QrHAR HOAZ WBHU KDY HKDGRHG DOG Z LEDFRQIMXH VR HKOGFH RXU CELAOW \R | XUKHU RXULQYHXR HQW
REMRRYHY DG VADAOLHY |, | Z HDUHSDWASD LQDQLQYHAR HWZ W RHRUP RUHFR LOMWRLY Z KHKHURUGRADQDH LADMR RXY RXULQYHWXR HOAYANHD \R EH\P DXBLADQL

ZHZ HHIQMXY DRGH

: HOWHH MDD POIHG B \WH$ GMAJ DO LQHNT HOADGYMAU UMM Z WK WH 6( & DG D DIICDM R RXY SXOKOQMR DQ LOMWE HOADGYMRY  DQG P DQIHP HY
DIUHP HQAV7 KHS GYMAUP DRI HY RXULQYHAR HOAZRRYMEY : HKDYH DR HMIHG LQR 0O 0GP LAMDNRQ DI UHHP HOAZ LK * MBXRCHS GP LAVDIRY / / & WH3$ GP LQVDRU
DQOI LIDMR RXYDG\WHS GYIMAU Z KHIE Z HSD WEDUDMD | RUDEP LQMADRYHVAYLFHY

$ GAIRDD * OOARHEHXUMAY / / & 3* OBARHEHXUMA  DSUYDAMD KHESEURN-UGDBUB-IMMIG Z WK \KH) LCDGRLDO, GO 5 HIXDREY $ XKRUW DGLOKBGE \WH
GHPXUMEY , QYHWRU3URARIRD &R SRIDIRY Z KIFK LV LQAWR® RZ QHG DG FRMRBGE 0 U* OBARH RURKOWP 0Q DG AKUH H HRARH R 1 LFHU KDV SURNGHS RIHU
VHYLEHY \KAK DYLQYHAR HONVEDON.Q) DG GHAMIHFHVHYIFRY R FHMEQR  RUSRWRIR FRP SOQHY |RUZ KIFK * MBXRCHGE HRXUMEY BFHYHYDI HH

XNMCHY
3RUNRIR DQG, QY- HVS MW

, QIHZHIID RXULQMR HONLQ G-EVWHRXUMEVKDYHD\MP R QR P RUHWKDQVHYHO\ HIY DFFUH LQMAMDAYDUCEGI DM/ JHHID EDHGRQRHP RQN7HP 6HXUHG2 YHELIKWA
) CDALQ) 5DM 362)5°  DQG R DGWHUH \WQVDAIL] HG DMV © HVHHN G-EWQWIKP HONVWDASD. LQMIMAP RQKD RUDADP QP XP TXOW® P D KDYHD\KFRHW [ HHRU
GH HWHGLOMPWMBURYIMRQ DQG DHSUP DUO LQMMRID Z W DOSUGASIDGO0 DFRXHG EXVKCEIGLQMPMAGHDAP DXUMY * HHID \KFRHW | H/ DFFOH DADVHNDM OOG
DUHFRUEPMOD GHXSRQDADIHR FROWOR DSRWRIR FRP SIQ WSIFDD [URP DQH IMRUMDB! 6RP HG-EWHPXUMY KDYH GH HIBG LMW KHBE. \RP HSRIWNROR \WH
LQMIIKABD P HN DEGHE VR \WH SUGH SDOEDDRH R \KDARHLQM BN SOG \RIHKHUZ 1\ \WH SUGH.SD0 DAP DMUMY 7KIVIRWP R GH HUHG LOMMNY R W FDEBG SOG LONGQG
33, " LQMIW
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7\SHO® RAUHNW LRI HOV FRQUMAR FRP P RQ WRAN SUHHUHG WRAN @P WG ACHOW ARP SDQ LQMIAWY RUZ DUDQWV W SXUFKDH WH IRIIRQ) 2 I\WD \WHH HIXAW
LQYHWR HQVRFPXULQ FRQHANRQ Z L\ RXURU LD QYR HOMBHESMUT) LQ) DEXMCHW RUUH L(OCRQ) H MY GEW

' OXAUQ) WH\WWUHHP ROKVHGG' HRP B Z HIQYHWMG P LARQIQWRQE SRWRIR ARP SDQHDGH WG P LARQLOQLOQYHAY HOV\R H MY SRWRIR
FRP SDQHY |, QBBAMRY Z HH WG \WUHH SRINRIR FRP SDQHY GAUQ) WHWKUWHH P ROMVHIGHG' HAHP BHU : HUHAHYHSDVRMOR P LRQLQARP BCHE (HABRAHHDY
QG SUCASDOWED, P HQWITURP \KH O RUHP HQNRCHS SRMRIR FRP S H LW DV Z HODV SUCHSDOWSD P HQWVE. H MY SRIRIR FRP SDQHY GAUQ) \KH \KUHH P RQKY HIGHG
' HRPBRLU 2 XURYHDOSRWRIRFROMWR SRWRIRFARP SDQHVDVR * HRHP B DG IRBDHG R P LRQ DNFRWWICHH 6 HBWP B-U ) P
RULQWIOSXETF RITHIQ) 1O$ XIXWW WRIK' HP BU ZHKDMHPDH — GUHHHNBRD/\R RULQYHIR HOVLO FRP SOQH/IRUDVRIBCR C8SWR LP DMD
HAORQ BEHRHIMQI HIHAAR SUCHSDOWED P HQWVRQLOQYHARY HOV DG A YHAUA/

b OXAUQ) WHWUWHP ROKVHIGHS' HRHP BU \WHI RTBZ Q) ML QU LFDQADQVRANRQY RAEXUHG

t ,Q2RREU ZHLQMAMG P LARQLQ 7REDS FAHV( GYDRU/ / & *7RECS AN DOH MY SRWNRIR ARP S0 \WURKIK VHRXUHG [ LMWIHD GEW: - HDOR
H WEH7RECS FFHVDQE P LARQCHD HSALY \MP GOQFRP P WY HIAZ KIFK Z D/XQ XQEHE DFRH

t ,Q2RREU RXU P LAIRQ G-EWQYHIF HONQ / HIESRQAPOMGHN 6HYFHY / / & SOGR| DASU: HOIBRUFHYHGD P LGIRQ SUSD P HQASHIIOV 1Q
FRMQRIROZ W \WHSD R

 ,Q2PREU WH\OBIR RXUUP DQQ) FRP P RQHNXAW LM HMNQBR\RD  &RP SDQ +RAQIV / / & 26RRD Z D/FRP SBIAG USUAHOMY DUWMOR RXU
HXWFRMEDAVR P LERQOQGDUOY HJOQR 59K IPDAD P ILARY

1 ,Q2RREHU RXU P LAIRQ G-EWQMMT HONQ 6HD/ LN, QMIDIRIOD,5% ,(F 36HD/ LN SOGRI DASIU: HOORUFHYHGD  PLAIRQH MWHHLQ
FRMQRIRQZ WWWHSD R HFRQIMXHWR KRTSFRP P RQDQG SUH HIHGHNW LQBHD/ LN

t ,QLRHMPEU ZHIQMIMG PLARQIQ7XD. H +HIW&MQFY / / & 37XD. H°  DOH IMMY SRUWRIRARP SIQ WURKIK VHRXUHG  LIAVIHD GHEW: HDOR
LCRUDHGRUH MY @CHR FUEWRP P LR HOAR7XD. H B PIIRQW P LARY Z KIFK Z D/XQ XQEGDNFRH

1 ,QIRHMPE  ZHIQMWKG P LORQLQBLAANN2 YHD5 FABKUIQN/ / & KURKIK VHRXUHG | LIWAEHD GHEWIGE SUH HIHG HIXAW

1 ,Q HPEU  ZHIQMMG PLARQIQ530 ) BLIKVG\ WPV / / & DQH MY SRUWRIRARP SO0 \MRIK VHRXUHG\VHRQGQHYGHEW

t

,Q HP B Z HIQYHAMG P LARQLOQ) Gf LEAIT7HKRRI\ 6ROMRY / / & WURXIK VHRXUHE VHRQG CHQ G-BWBG SUH HIHGHTIXAW

SHHMZIRM 2 6XBEVHRXHN YHOVIQWHCHRP SDQ 1QJ & RQRIADWMS) LCDGADCE\IAMNP HOVIL(FOG-GHY KHHLIQWIY4 XDW® 5 FSRWRUSRINRIR CRRVMY RAEXAULQ)
EVHDHAR' HRHP BHU

&DEMICE DMQY)

: HKDYH BHHQ CEB\R P HHARXURCBAMBDHHGY WURXIK H \WMMRQVR 006G 0P HIGP HQVWR RAUHR RBHEWZ W . H %OON 1 DIRQDCH WRADNRD 3. H%ON DV OGP LQMDRYH
D) HMBDG DUBQIHJBRG GG Dv 0P HYGHE DG RUUAKBMG | URP WP H\R\WWP H RAB &UHAWY CAAOW DGR CFRHWQ) \WHFDEMEOP DINHVIQWHIRP R SXETF HIXAW RITHIQIV
R FRP P RQ DG SUH HUHG WRAN DG SXETF DOG SUYDM G-EWRITHIQIV @ HKDYH\XAFHMX@ H \WGHG WH & UHAW CHOMY BWYRNQ) SHIRG P XABHIWP H/ P RMBHAHO® R

2RAREU DG PAUH® KDYH D\REDRRP P LW HQADP RXQAR PIORY ' XUQ \WH DDWUHGEG' HHP B ZH\RG KDW/R 6HIH/$
&XP XDWH5 H3HP CEGI3UH HIHG 6\ \WH3 6HUIHYS$ 3UHHUHG6WAN | RUJURW SIRRHHBV/R PLARY ,Q6HWP B ZHARP SBIMGDRRIHIQ R P LARQ
DJJUWHIDM SUCASDODP RXQAR RXU &RQMHWER! 1 RV GH \KH 3 S&RYHWER! 1 RV SHHIWR 3/ [TXAW DG &DAMBOS HRXAUAHY/ 2 5HROIQ) / IKHR

&UHAW 3/ ITXAWDQG&DEMICE HRAUARH? ( TAW?2  3UHHIHGEWAN" DOG3 / LTXGW DQG&DSMICE HRAUAH/? 1 RiWV3 D DEB! | RUXUKHIAVAXWRQ

$ GRRXIK Z H KDYH EHHD CEG! R CFFHW/ \KH FLSANOP DNV KIMRUFDE 0GG LQ UAHOAY HILY P DNAAFRGAWR)VP D O HAAIKH\WDAQ) SUFH R RXUFCBMIOWHEFN DG \KXV P D)
LCKIEMRXUCELOWV \R | LCOGRH Q. LOYHWR HOV\KURXIK \H IMBKOFHR  HIXUWY LOWH XM © - KHDRXUFRP P RO RN WIGHYEHBZ. GHADXAAYDOH 31$9°  SHUFRP P ROWKOH
RXUCELOW \R IWXHHDAW [VRQMIGHS B SRYMRVR WH $ PWZ KIFK JHHIDED SURKIEIW WH WAXDGRH DQGVDBIR RAUFRP P RQWRAN EHBZ 1 $9 SHUFRP P RQ\KOAH
Z KRR QY DSSURYDO URP RXUMBRNKRTHY DG RXULGE-SHIGHEUHRRY RKHAKDD
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\KURAIK \DBY \R RAUKHY H MY WRFNKRTHY SXYXOQNR DWKWRIHIQY 2 Q' HRHP B \WHFBRMQ) P DINHABUFHR RAURRP P RQ VRN Z DV SHI\KDH D
AFRXQMRRU HP B 1$9 SHAKDHR

5 HIXOWY &RP SIDOAH

2 XUCELOW R VHN H \WIDOG-BWLGAQ) R \RH H \WQAKDAMA/ DYDXDE®I XQGE-UPXUHNP DUNAWARGEWRYY LV XUKHUVKEMPAR \WHDMANVRYHDIHIP MMRQ/R \WH $FW
Z KIFK UATXUUH XV VR KDHDQ DAMHANFRRHIIH DVGHIQHGIQ6HAMRY/ DG RWH  $PWR DAGDNV  RQRXUSVHIRUVHRXUMAY WHBUAHIY LQEHRMEHW DG RAU
SVHIRINRXUMEVAKDADHEEN

2Q$ U0 RAUVRIGR ' IWHARY LFOGQ) D UTXUGP DRI D/ WP IVAHIQGIQEHRIRD R R WH  $PVWHIR  DSSURYHG WH PRI LHG DAHA

FRYHDHUHXUWP HOVVAVRWIQ6HANRQ D R WH $ PAS VD URXOWKHE&RP SDQ v DAVHNARYH.IDI HUHATXUHP HQW I RIVAQRUVHRXUMWY FKOQIHG | IRP R
HIHARYHS$ SUO

$VR' HHPHRU RXUDWHNARYH.IDI H RQ RXUE VHQRUVHRXUMWY BHBURWHNY) LQG-BMIHW Z DV DG RAUDKANRYH.ID H RQ RXUR VHRRUMHRXUMA \KDADUH IREN
D/

5 HAHOWN HYHRSP HOW

" MMBXNRQY
2 Q-0 RAUVAOGR ' WHRARYGHFOUHGEWHI RTRZ LQ) QWMEXIRQAR FRP P RQDQG SUH HIHG WRANKRTHY
5HFRUG '‘DWH 3D\PHQW ‘DWH "LVWULE X V& RFP@ FS®I 18K D U
-DQXDU\ -DQXD U\
YHEUXDU\ YHEUXDU\
ODUFK O0DUFK

TRWDOVKRHUJ 4XDUWHU

'LVWULEX Ve HR® B3:H HHG

5HFRUG 'DWH 3D\PHQW 'DWH 6WRFN
-DQXDU\ YHEUXDU\

JHEUXDU\ O0DUFK

ODUFK $SULO

TRWDOVKRHJ 4XDUWHU
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5(68/762) 23(5%$7,216

&RP SDUVRQR WH7 KUHHO ROMV( QGHE' HRHP EHJ VRWH7 KUHH0 ROMV( QGHG' HR-P EHJ

7KHH ORQWKYV (QGHG 'HFHPEHU

&KDQJH &KDQJH
,19(670(17,1&20(
,QWHUHVW LQFRPH
2WKHU LQFRPH
7RWDO LQYHVWPHQW LQFRPH
(;3(16(6
%DVH PDQDJHPHQW IHH
/IRDQ VHUYLFLQJ IHH
,QFHQWLYH IHH
$GPLQLVWUDWLRQ IHH
,QWHUHVW H[SHQVH RQ OLQH RI FUHGLW DQG QRWHYV SD\DEOH
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWV
2WKHU H[SHQVHYV
([SHQVHV EHIRUSIGFUNGBUWYV IURP
&UHGLW WR EDVH PDQDJHPHQW IHH + ORDQ VHUYLFLQJ IHH
&UHGLWYV WHREVHNWHUURRWKHU
7RWDO H[SHQVHV QHW RI FUHGLWYV
1(7 ,19(670(17,1&20(
1(7 5($/,=('$1' 815($/,=(' *$,1 /266
1HW UHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV
1HW UHDOL]HG JDLQ ORVV RQ RWKHU 10
1HW XQUHDOL]J]HG DSSUHFLDWLRQ GHSUHFLDWLRQ RI LQYHVWPHQWYV
1HW JDLQ ORVV IURP LQYHVWPHQWY DQG RWKHU 10
35()(55(' 62&. ',9,'(1'6
1(7 ,1&5($6( '(&5($6( ,1 $6B(76 5(6B/1* )520
23(5%7,216
10 1RW OHDQLQJIXO
, QW HQVQRRP H
, QMIMCFRP H LGRUDHG B IRUWH \WUH P RQMV HIGG ' HRP BHU DV FRP SOUHG W \WWH SURU\ HIUSHIRG * HHIDD® \WH GYHOR LOMIACGFRP H | URP
LOMXR HOV LY AUA® UHDWGE VR \WH SUCASDOEDDGRHR. RULQAMBEHDUQ) LQYHKR HVSRINRIR RAMBDDAQ) GAUQ) WHSHIRGP XABIHGE WHZ HIKWG DHIIH\ IHT 7KH
Z HIKWG DYH.DIH SUGA SDOFDDGRHR. RULQMIMMEHDUQ) LOYHIY HOABRWRIR | RAMHWUHHP RQMVHIGG' HAHP BHU Z/ P LEIRQ FRP SIHG\R PLEOR)
I RARH\MUHHP RQMVHIGG' HR-P BHU DOLGRUDHR PLARQ RJ 7 KHZ HIKWMG DYHIDIH\ LHIS RQRXULQMBMAEFDLCY LA HINLY EDHG ROWHPXUHA
DG LOAUMADA RQ LOMIAME-DUQ) LMY HV Z KIFK G-RUDHG\R | RUKHWUHP ROWHGG' H-PEHU FRP SHG\R | RUWHWUH P RQKVHIG-G
" HRPEHU LFOMYHR D DEBZ DRV RQLQMSFHYDEGY P DEHGUQ) WRHSHIRGY 7 KHGFUDHIQWHZ HIKMG DYHDIH\ LHZ D/GIYHIP OQD B\ GRUDH/
LQLOMIANDM/
$VR' HHPEU RAUGDQ/WRY% 7 * BRXSS FDAMMRY ,(F ( GIHS GAMYHV+ RAQIV ,F DG %; FDF RBQIV / / & Z HHRQGRQ CFFUCOWBMYZ \W DFRWEDLY
R PLE@R) RU R \WHFRWEDIVR DIDG-ENQMHIR HOVIQ RUSRWRIR DQG DIDUYDDHR PLEIRQ RU R \WHIDQUYDOHR DOG-BAQMAR HOVIQRU
SRWRIR $ VR 6HBMP BHU RAUGDQ\RY% 7 * IRXS$ FDAMRY ,(F ( GIHS GRMYH/+ RBQIV ,F DUG: %; AHOF REQIV / / & Z HHRQQRQ DFFXCONIMYZ LW D
FRWEDIVR PIMRQRU R WHFRWEDIVR DOG-ENQHAR HOVIQRXUSRINRIR [QG DI OUYDDHR PIIRQRU R WHIOUYDOHR DOGEWQMHIE HOV

LORXUSRWRIR
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6XFFHWIHH GYGHG DG RKHULCHRP HGHRUBDHGE GAUQ) \WHWUHP RQMVHIGG' HRHP B DvARP SDHG\R\WH SUR HDUSHIRG SUP DUO GHWRDG-HREDH
LQSWED P HQVHHY UHFHYHG SHIRGRYHUSHIRG SO RIVAAR BRLGRUDHIQWXHERHXN | HHY UHHYHG SHIRG RYHUSHIRG

$VR HKR ' HHP RV DOG6HBWP BU QRMQGILQYHIR HOAB-BUAHIMG J UDMNKDD R WHWRBO.QYHXR HASRWNRIR DAVDUYDOH
([SH

([SHOH GIWR DD QRO FRIFMID XQFREGWRIDDOG LWHYRFTE®! FUGW \R THY IURP \WH $ GYIMAU LGRUDHG PLORY RU IRUKH \WUH P RQKY HIGG
CHHPEHU DVARP SOHG\R WH SUR\ HIUSHIRG 7KIVIGRBDHZ D/SUP DU GHWRD P LARQIGFUDHIQIQMIMA SFOHDGD P LARQLGFUDHLIQWHGHA
EDHP DIHP HOVHFHHOHGE. \WWHS GYIMU

7REDQMIN SHOH RQERURZ LIV OUG QR SD CEGILRUDHG B PLARQ RU GUQ WHWUHP RQMVHIGG' HHP B QIVHDE DQLFUDHIQWH
Z HIKWMG DYHIH EDIGRH RAMBOEQ). RQ RAU&UHAVY CAONV SOMID RIVANE D G-RUDHLQWH HI HARYH LOMMDAM RQ RUS WAV CAON , QA SHOH RQ RUGUHEW
) CRAOW LGRUDHS B\ P LAIRQ G<H SUP DUO® R DQ LGRFDH LQ \KH Z HIKWG DYHIH EDDGFH RAMDAQ) Z KK Z DY P LORQ GAUKY \KH \WUH P ROKY HIG-G
CHPEHU DV FRP SIUG \R P LARQ LQ \WH SURU\ HIUSHIRG ) LGFWDH R 7KH HIHAYH LOMMWDM RQ RU&UHEW CHOW LFOAQ) XQMG
FRP P LWR HQWVHVLGPXUG EXW FOGQ) WHIP STIRAR GHHWGIGDRQ) FRWW ZD/ G WH\WUHP RQNWVHIGG' HH-P BHU R SIBG\R GUQ WH
SURU\ HUSHIRG 7 KHGFUDHIQWHHI HAMHIQMIWADMZ D/GIVHRSUPDU® B D P LARQ GHFUHDHLOXQME FRP P WY HOWHHY RQWH XQRIY QSRMRQR WHE&UHAW
) CROW DG DGFUDHIQLQMFMNDM/ROWHGLY QSRMRQR WHE UHEVY CRON AU WHWUHP RQNWVHGG' HAHP BHU

7KHQHAEDHP DI HP HWHHHLGHGE! WHS GYMAULGRUDHG B P LOIRQ RU | ROWH\KUHHP RQWVHIG-G' HHP BHU DVARP STUHG\R WH SURA HOUSHIRG
WAXAY |URP DGHRUDHIQFBHAWWR\KHEDHP DEIHP HQVHHIURP WHS GYMAUIRUGHZ. G-DCRULCDNRQ! HAY SHIRG RYHUSHUIRG DQG DQLQRU-DHLQ DYH DI HVRBCDAMHM \KENVRN
RWHEDHP DI HP HQWHHSHIRGRYHUSHIRG

7 KHLGFRP H EDWHG LGRHQIYH [ HH Z DV @UIHD XQRKOQIHG | ROWH\KUHHP RQMWVHEG' HHP BHU DV FRP SOUHG\R WH SURU\ HIUSHIRG ' XUQY WH\KUH P RONVHIGG
" HPEHU RAUYRDGR ' LUHRRLY CFAFBMG QRQ FROMPANCD XGFRUGWRDODGG LWHYRFTE®! FUEW 1 URP \WHS$ GIMAUR P LARQ\R UGFH WH LGFRP HEDHG

LCRHQIYH [ HH VR \KH H \WOACHAIQYHWY HONGFRP HAG QRAFRYH R QUMBXIRY/\R FARP P RQ WRFNKRTHY 7 KHH Z HIH QR \KAK FUHAW GAUQ) \HKUHH P RQKV HIGHG
" HHPEHU
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7KH EDH P DIHP HQVETQ VHYIALQ) DOG LGRHOMYH [ H DG DARADMG QRO FRQMFNED XFROEURDODJG LWHYRFTEG! FUGEW DUH FRP SXAG TXOWM® D/ GAAUEHG XQGU
3 7UDQDPAMRYY/Z W WHS GV LQ1 RM 2 5HIDMG3 DUV 7UDQORIRVR \WH1 RIMAR & RQRICDG) LQDGADCB\BMAP HNVDQG DUHVKP P DU HELQWHI RTBZ Q) \EE®!

7KHH ORQWKYV (QGHG
"HFHPEHU

$YHUDJH WRWDO DVVHWV VXEMHFW WR EDVH PDQDJHPHQW IHH
OXOWLSOLHG E\ SURUDWHG DQQXDO EDVH PDQDJHPHQW IHH RI
%DVH PDQDJHPHQW IHH
3RUWIROLR FRPSDQ\ IHH FUHGLW
6\QGLFDWHG ORDQ IHH FUHGLW 2
1HW %DVH ODQDJHPHQW )HH
/IRDQ VHUYEFLQJ IHH
&UHGLW WR EDVH PDQDJHPHQW IHH ORDQ VHUYLFLQJ IHH

1HW /RDQ 6HUYLFLQJ )HH 2 2
L, QFHQWEYH IHH
,OQFHQWLYH IHH FUHGLW 7

1HW ,QFHQWLYH )HH
3RUWIROLR FRPSDQ\ IHH FUHGLW
6\QGLFDWHG ORDQ IHH FUHGLW 2
,QFHQWLYH IHH FUHGLW 2

&WGLWYV WRPHIGH Y V) RIWAK H U

S $YHIIH VUBODWHN \KEVRAMR \WH EDVH P DI HP HQATHH LY GHIGHG DV VRBDDWHV IGFOGQ) LQYHR HQV P DGH Z W SRFHHB/ R ERURZ LQIV GW DR XQQYHWAG FDK RUFDK HIXLYDIDQN UAXKGIY |URP

ERURZ LQJV YDOHG DAKHHIGR \MHDSSOFCEG TXOMY Z WMQWKHUASHRRYH SHIRGY DG DOXMAG CESURSUDMD |RUDQ \KDUH KO/ RUBEXUADH/ GUQ) \KHSHIRG/
( [ FOG/RAULQYPRET HOAD* QIBICHS GMCDAYH YDOHS DAWHHIGR WHCSSIFEG TXOUMY Z MMOQWHUASHAYHSHIRGY/
& 5HORMS RQDIRWEDLY D/DAHIMP RQRXUERQRICDMGEVIR HIVR 2 SHDIRY

A H/5 HIO HG* DO / RW RO, QMK HOV

) RUWHWUH P ROV HIGG' HHP BHU Z HUFRGE D GHABDT HG JOQ RO LMY HOVR PLORY ZKIFK BAXGKGSUPDUO IURP D P LARQ WD H3J0Q
UHFRIQ] HERQWHUHE-P SINRQR RXUHNXWNY LOYHXR HVQBRNRO

) RAWHWUHP RQWHGG' HR-P B Z HUFRG-GD IO HEJOQRQLQMAR HOVR P LARQ Z KIFK WAXGRGIURP D P LARQUD H3JOQUFRIQ] HG
ROWH\DBIR RXULQYHAY HONQ$S QMIIDS RHDK $ WRADKY ,GF OQGD P LARQ W0 H3 JO.Q UFRIQ] HE RY RXULQYMAR HONQBODV 6. / / & SDWID RIVHAR D
P LARQUDT HEEWUFRIQ] HSROWH\OBIR RAULQYMAR HOAY' ., OHDMUV / / &

1 H/6 HOM H5* 0Q / RW RO2 WHJ

b OXAUQ) \WHWUHP RQMVHGG' HRP B Z HWHRG-G AT HS WA/ RQRKHUR P LARQ GHWWHZ UM RI R XQ@P RWY HG GH HUHG RITHUIQ) FRUWXSRQ
\WHUHGP SIRQR RXU 1 RWGH WH3 1RW DG 1 RWGH WH:3 1 RM/
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1 H/8 QU H3$ SSHHDIRY ' HEHHDIR) R, QFHWR HQWV

b OXAUQ) WHWUWHP RORVHIGG' HRHP BU Z HHRG-GNXQUIHDT HSGHBUHADNRQR LOQYHWR HQVIQWHDIJUHI DMEP RXQAR P LAORQ 7 KHQHABDD H3J0Q W
DRGXQUHDT HSCBSUHHDINRY G-BUHADIRY  CRIRWRXULQYHWR HOVI RAMH\WUHP RQMVHGHS' HRHP BHU ZHHD/IR®ZV

7KHH ORQWKY (QGHG '"HFHPEHU
5HYHUVDO RI
8QMDOL]HG 8QMDOL]HG
5HDOL]HG *DLQ$SSHFLDWLRQ $SHFLDWLRQ 1HW

3RUWIROLR &RPSDQ\ IRVV '"HSWUOFLDWLRQ 'HSMHWFLDWLRQ *DLQ /RVV

$[LRV ,QGXVWULDO *URXS //&
530 JUHLJKW B\WWHPV //&

9HW V &KRLFH 5DGLRORJ\ //&
$0VD\ ,QFRUSRUDWHG

6RNRO &RPSDQ\ +ROGLQJIV //&
(QFRUH 'UHGJLQJ +ROGLQJV //&
/IRQHVWDU (06 //&
(HIBATXLVLWLRQ &RUS

2 WK HH W

7TRWDO

7KHSUP DY GUYHYR GHAXQU-DT] HEG-BUHADIRQR!

NONONN
N ONONN

P LARQI RAWHWUHP RONVHIGHS' HHP BHU Z HHWHGHFROHIQWHI DA DODG RSHDMRICSHIR P DgFH

R ( HIFH$ FDOMRO&ERS DG/ RAIL( 0 6 / / & DGWHUYHYOCR XQUHID) H5CESUHALDARQ UHRIQ] HERQRXULQYHAR HONQBRNRO
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" XUQ) WHMUH P RONVHIEG' HHP BHU Z HUFRGHE GIAKQUDT HG G-BUHADIRO R LOYHMY HIWLQ \WH DIJWIDM P RXQAR P LORY 7KHQHADD H3J0Q
W DEGXQUHDT HEOSSUHADIRY G-BUHADIRY CRRWRXULQYHKY HOVI RAKHWUHP RONVHIG-G' HHP BHU ZHHD/IRBZV

7KHH ORQWKYV (QGHG 'HFHPEHU
5HYHUVDO RI
8QWMDOL]HG 8QWMDOL]HG
5HDOL]HG *DLQ$SSHIFLDWLRQ $SHFLDWLRQ 1HW
3RUWIROLR &RPSDQ\ IRVV 'HSHUFLDWLRQ 'HSHFLDWLRQ *DLQ /RVV

6RNRO &RPSDQ\ +ROGLQJV //& 2 2
$QWHQQD $HMVRPWIFKHY ,QF 2
/IRQHVWDU (06 //&
$UF 'ULOOLQJ +ROGLQJV //&
1HR*UDI 6ROXWLRQV //&
6DOMFEKQRORJILHVY ,QF
*LYLQJ +RPH +HDOWK &DUH //&
++ ,QVSEUONMLVLWLRQ ,QF
A4XDOLW\ (QYLURQPHQWDO OLGFR ,QF
7ULSOH + )RRG 3URFHVVRUV [//&
71&3,QWHUPHGLDWH +ROG&R //&
(1(7 +ROGLQJV [//&
,PSHUDWLYH +ROGLQJV &RUSRUDWLRQ
7THFKQLFDO 5HVRXUFH ODQDJHPHQW //&
6DOW 6MW&DZ
‘., OHQWXUHV [/& 2
(HIJHH V //&
(QJLQHHULQJ 0DOKKDRWRULAY //&
'HILDQFH QOWHKQRWRIXAHYV ,QF
% ;FHO +ROGLQJV //&
2WKHWHW
7RWDO

NN N NN NDNDNN

NN NN NN NNNNNN

NN N NN
NN N NN

7KHSUP DY GUYHUR QHAXQUOT HEG-BUHADIROR P LARQI RAKHWUHP RQWHIGG' HHPBHU Z DAKH
UYHYOCR XQUHD) H5CBSUHADARYI URP \WHH IWR- RAULQYHAR HOAQS QMICDS HHDFK S WRADMY ,(F - SDMDE RIVANE \WHLGRBDAHLQWHI L(DQR.OCD0G RSHIDIRD
SHIRP DFHR \HYHIDOR RAURKHUSRWRIR FRP SOQHY

/,48," ,7<$1' &$3,7$/ 5(6285&(6
2 SHDA) $ PAMWH/

2 XUFDK 1GZ VIURP RSHIDMY DRV DUH SUP DUKD JHHDMG | URP \KH LQAMIABD, P HQV RQ G-EVWHRXUMEY \WDAZ H UHFHYH | URP RXUSRMIRIR FRP SOV DV'Z HIDDY GHA
SURFHHB/UBFHYHG\MURXIK UHSD) P HQWVRUMDBYR  RXULQYHAR HQN © HXWME H\KLYFDAK SUP DU \RIXQGQHZ. LM HON P DNHIQMIWAED P HOVRQRXUSUHEVY ROV P DNH
AMMEXNRQAR RAUMBNKRTHY SD. P DI HP HOADQE OGP LQMADIYHI HAAR\RHS GYIVFUDQGS GP LAVADAL DO RURKHURSHIDMY) H SHQHY

1 HAFDK XVHG LQ RSHIDIY) DRV | RUWH WUH P RQMY HIGG' HAHP BHU zDv P LARQ D/ FRP SIHG \R GHAFDK SUIRMGGE RSHIDNY R R

P LARQ | RUWHWUH P RQMVHIG-G' HHP BHU 7KHFKOQHZ DV SUP DU® GHWR D GHRUDH LQ SUGALSTOWHD P HWV DGG GHABURFHHBY | URP \DBV SHIRG RYHUSHIRG
SO RIVAAR D GRUDH 1Q SXUKDHY R LOYHWR HQV SHIRG RYHUSHIRG 5 HSD! P HON DQG QHASURFHHBY | URP. \DIDV Z HH P LAIRQ GAUQY \WH WUH P RNV HIG-G
CHPEU FRP SIHG\R P LAORQGUQ WHWUHP ROMWHIGG' HHP BHU SXUKDHVR QM HOVZ HH P LARQGAUQY) WHWUHP ROMVHIGG
CHPEU FRP SFG\R P LARQGAUQ) WHWUHP RONVHG-G' HHP BHU
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$VR ' HAPEHU Z HKDGEI/AR RUHDAW LOYHIR HWIQ  FRP SDQHY Z W DQDIJUHI DMFRWEDLVR CBSIR LP DAD PLAIRQ $ VR 6HBWP BHU ZH
KOG EO/AR RUHDXAW LOYHAR HQVIQ  FRP SOV Z W DQDIJUHI DMFRWEDMYR CBSUK LP DAMD P LAORY
7 KHIRGBZ LI \EEGIVKP P D) H/RAURBCSRWNRIR LOYHWR HWTRIVWY GAUQ) \WHWUHP RQMVHIGG' HAHP BHU 0%

7KUHO ROMV( Q3G HHP EHU

%HJILQQLQJ LQYHVWPHQW SRUWIROLR DW IDLU YDOXH

1HZ LQYHVWPHQWYV

"LVEXUVHPHQWY WR H[LVWLQJ SRUWIROLR FRPSDQLHV

6FKHGXOHG SULQFLSDO UHSD\PHQWY RQ LQYHVWPHQWYV
8QVFKHGXOHG SULQFLSDO UHSD\PHQWV RQ LQYHVWPHQWYV

1HW SURFHHGV IURP VDOH RI LQYHVWPHQWYV

1HW XQUHDOL]HG DSSUHFLDWLRQ GHSUHFLDWLRQ RI LQYHVWPHQWYV
5HYHUVDO RI SULRU SHULRG GHSUHFLDWLRQ DSSUHFLDWLRQ RI LQYHVWPHQWV RQ UHDOL]DWLRQ
1HW UHDOL]HG JDLQ ORVV RQ LQYHVWPHQWYV

,QFUHDVH LQ LQYH¥WPHQWYV GXH WR 3,.

1HW FKDQJH LQ SUHPLXPV GLVFRXQWVY DQG DPRUWL]DWLRQ

,QYHVWPHQW 3RWWOX®LR DW )DLU

$ 3, LQMFWWDGQRQFDK \RXUAHR LGFRP HIQGLY FOBX DM DAKH FRUFMCOUDM WIAGLQ D GUQDI UHP HDQG DEG-G\R WHSUGRSICEDDGRHR DB

7KH IRTBZ LQ) \BEG! \XP P DU} H/ \WH FROMPXDOSUGASDOWSD P HIADGG P DXUMW R RXU QMY HMASRWRIR B\ 11MVAID\ HIU DAXP L) (R YROQEY S0 P HQV DV R
" HPEU

$PRXQW

JRU WKH UHPDLQLQJ QLQH PRQWKY HQGLQJ 6HSWHPEHU
JRU WKH ILVFDO \HDUV HQGLQJ 6HSWHPEHU

7TKHUHDIWHU

7TRWDO FRQWID\PWR WY U
$GMXVWPHQWY WR FRVW EDVLV RI GHEW LQYHVWPHQWYV
,QYHVWPHQWYV LQ HTXLW\ VHFXULWLHV

,QYHVWPHQWY KHOG DV RIDW FFHRR/BEWHU

S QROGH/GENQYHIF HQVZ W FRQMPXICBUCASDOP RQVANIY P LARQIRUZ KIFK \KHP DMUMY GDMKDVSDXHGDVR * HAHP EHU

) IODOAQ] $ RAMWHY

1 HAFDK SIRVG-G R\ 1LCQDCAQ) DRIV | RUWHWKUH P ROV HIGG' HAHP BHU ZD/  PILARY ZKFK FROMMG SUP DUO R P LARQLQ GHAFRURZ LIVRQ
RXUEUHAVY CRLOW SOMDED RINVHAR P LORQXVHELQIRWBHEP SIRQ/R @Y \MP GEW

1 HAFDK XVHG LQ | LCDGAQ) DRIV | RUWH \WUH P ROV HB-G' HR-P BHU zD/ P LAIRQ Z KIFK FRQUMMG SUP DUO R P LORQ 1Q AMUBMRQ/ \R RXU

FRPPROVRANREHYDG P LARQLOGHARED P HOVRQRXUS UHAVY CRLOW
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' DMAMEXWROVVR 6 WANKRTH Y
&RP P RQGWHN' IMUBEXWRQY

7R TXOW\ R EH Y HG DV D5, & 06 WXV DYR.G FRUSRIDM GYHDI HGHIDOLGRRP HAEE - RQ \WH LGFRP H Z H GMUEXM VR RXUMBRNKRTHY Z H DUH BTG R GMUEXM \R RXU
RANKREEHY RQ DQ DOQXOCEDAY DABDIV R RXU, QrHAY HOARP SO0 70 CE®Y, FRP H $ GAWRIDD  RXU&UHAVY DALMY KD/DFRYHIDQAKDAIHHDID UAKMPW\RHDP RXQA
R GMUMBXAIR)/ AR WRANKREEAY WDAZ HFIQSD. RAIR EHQR J UDAUWDQ RXUDI.J U DM QAT HOAGRRP H GRAFCBAME0) QY DQG CP RXQVHBRMG\R KDYHEHHD SDG GUQ)
WHSUR\ HUIQDFFREXFHZ I 6HAMRD D R WH&EREH , Q CFFRUEIFHZ LW \WHH WXL HW Z HSOIG P RQKMD FDK GMMEXIR)YR SHUFRP P RQWKDWHI RUHIFK
P RQK GAUQ WH\KUH P RQMVHIGG' HR-P BHU , Q-0 RAUVRIGR ' IWHARLY G-ROWG DP RQKD GMMEXIRQR SHUFRP P RQ\KOWMH I RUHIFK R
-0 ) HELUOY DQGO DK 2 XYRIGR * LUHARY G-ROUGWHHAMWIEMR/AR RUMBFNKRTHY EDHG RORXUAKIP DM/R RXU, Q/HWY HOARRP S 70f CE®Y, FRP H
I RAKHI MDD, HIUHBQ) 6HBP BHJ

) RUNH | VDO, HOUHGHG 6HBWP BHU RXUPXUHADGE CFRP XOMG HIQIV DOG SUR W H FHHEHG FRP P RQ RN GMUB-MRYY G-ROUHG QG SOG DG 1Q CFFREH
ZIWGHRARRD D R \WH&REH ZHHPRMG\RWIDN P IGIRQR \WH

ILYVRP P RQGMMEXIRQY SIGWR FRP P RQWRANKREHY LOWH\KEVHTXHWVMVADD, HIUDVKDQ) EHHDSOGLOWHSUR HU

7 KHFKOLIRALY DARQR WHFRP P ROWRFNKRE-UAMMBXWRQY GHROUHG DQG SOG | RUWHI MWD, HIUHIEQ 6B BHU Z LQ@EHGHMP LGHE DNV, HIUHIG EDHEXSRQ
RXULQYHAR HONFRP SO\ CEGILGFRP HIRUMH | X@I VDD, HOUDGG GMMEXWRQY SOLG GAUQY \KH | X@I MDD, HOU 6XFK D RKOUIRM.L DNRQP DCHRQD TXOWM® EDAVP D QRAEH
UHBUAHQBAYHR \WHDRNOO X@ VA0, HOURKDUIRMLY DINRQ

SUHHIHG6WAN' MGG/

: HSOG P ROK® FDK GYIGHB/R SHUMKDUH\R KRTHY R RAUGHINVS 3UH HUHG 6VRAN | RUHTFK P RQN GAUQ) \WH WUH P RQNVHIBG' HPBHU ,Q
- RU%RIGR ' IHARY GFOHG P RQKO FDK GYIGHIB/R SHIMDH\R KREHYR RAUBHIEYS 3UH HWHG 6\BAN | RUHDFK R -0QAY ) HEUXDY DQG
0 DK " IVIGHIG S P HOWAR RXUSUH HUHG WRANKRTHY DUHLGFOXGHG LQ SUH HUHG WRAN GLYLEHDB/ RO RXUE RQRICDAMG 6\BMP HQVR 2 SHDIRYY ) RUIHEHIDOGARP H\

SXERHY/ WH AYIGHIE/ SOG B XV R SUH HUHE WHANKREEHY JHHID FROAMAM RE@Y LGFRP H\R \WH H \WOAR  RAUPXUHOADQG DFRP XM HLQQIV DG SIR W DG LV
WBRUAGOMMWHHIGR \WHFDBQEU HOUEDHGROWY LQRIP DINRQI RUKHI XQI MDD, HIU

" IMGHIG5 HOMW HVB @0

2 XUFRP P RQWHANKROBHY Z KR KRB WHUMKDUA/\WWURXI K RAUDQU HUDIHOVERP SAMIKDUH |, 3&RP SAMIKIUH  KDYH \WH ROWRQ VR SOV SDMLQ D AYLGHIE UHQYHXR H
SOQRIHIGE &RP SAMIKIUH Dv\RH STIQ DI HQV7 KLV LY OQ? RONG AYIGHIE UHQYHIR HVBDQ P HIQQ) WDNRP P RQWRANKRTHYP D HBRWR KDYHWHUFDK GMUMEXIR)Y
DARP DIFDD  UHQMHAMG LQ DEAMRIOWDY R RAUFRP P R AN &RP P RQ WIRANKREEHY Z KR GR P DNH \WAK. HDRIRY Z L@UHFHYH \WHU GMIEXIRY/ 1Q FDK &RP P RQ
WRANKREHY Z KR UHFHYH GUIBXMRYY LOWWH IRP R WRAN Z LEDEH \KEVPAIR \KH \CP H | G0 WBAM DG GFOOW - FRQUHTXHIFHY DY RRNKREEHY Z KR HBRAWR UHFHYH \WHU
AMBMRY/LQFDK 7 KHFRP P RO WHFNKRTHUZ LEKDYH DR DEWMME EDUY LQ WH DEAUMRIORRP P RQ\KDUA SXUFKDVHE \WURXI K \KH STIQ HIDXCOWR \KH P RXQAR \WH UHQYHARG
AVUBMRY 7 KHDGAWR OO Z LOKDHD Q. KREBQI SHIRGFRP P HAQ ROWH@ | RGBZ Q) \WH GDM RQ Z KLFK \WH KUY DUH FUHEWG R WH FRP P RQ WRANKRTHIV
CFFRX QA& RP SXMYKDUH SXURKDA/NKDLY LOWWH RSHO P DUNANQ FRIGHRNRQZ 1\K \WH RED) DRV XQG-MH SO

LTXW
5 FILADARQ 6\BARP HOW
2 XUMKHD UHD LMADIRQ WEIRP HBHLP LW XVAR LWKH WURXIK RHRUP RUMWDQORAIRYY XS \R DQDIJUHIDMR P LARQLQVHRXUMEY FROIMMY R FRP P RQWREN S HWG

RAN \XEVFUSIRQ UKW G-EVWHPXUMEV DQG Z DUIQNR SXUAKDHFRP P ROWREN SUH HUHG VRN RUGEWHXAUMEY $ VR ' HHP BHU Z HKDOGWHCELOW \R MKHXS \R
DQOGAWRID P LAIRQLIQVHRXUMY XQEHWH U ADARQ AP HOV
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&RP P RQG\WWHN

: HOQMASDMIWAQ) HIXUY VXM MR REVEEQ DEAWR DOFCBABILQWHI XUHUH + RZ HYHJ Z HFDQRAGAMP LGHWHWP 1Q) ROMP VR 00 | XXUHHDAW MKXOGRHVRUZ KHMHUZ H
Z LODEH CEBIWR LWKH HIXUW RQWMIP V| DYRITEGI VR XV RUDADD 7R \WH H \WQAKDARXUFRP P R WHAN WG DAD P DUNHABUFH EHBZ. RXUL $9 SHUNKOUH Z HZ L@UHHDD EH
SUFOGGIURP DM HIXW FOSMIDKURXIK SXEQF R 1 HIQIVR RXUFRP P RN RXHARDQ SXOKOQAR WHANKROHUDGLQE-BHIG-OMAURRUCSSURYDCRUD W KWR T HIQ) R
H LMY FRP P ROVIRANKRCEHY

SUHHIHG6\WAN

: H OQMASDM MAXQ) SUH HUHE WRAN \MURXIK RXUDH LODAG G-DBUP DQIHJ , Q0 D ZHHQMIG IQR D' HDBUO DEDIHUS JUHP HOASXUXDQAR Z KIFK ZHP D' \HIDD
POWPXP R \KIWW/R GHIVS &XP XDUYHS HEHP CEGI3UH HIHG VRN \WH26HIES 3UHHIMGE\RAN  SDUYDDH SHAKOMH RQD? WDRIEBIEHK
HIRW EDIVAMURKIK RXUDH LADAG G-DBUP DI HU * MBARHEHRXUMY DADSXECF R IHIQ) SUFHR SHMKDUH 3XUXOQARWH' HIBUO DIHLE JUHP HQMKHR | HIKY
Z LOMP I(DMROWHOMWDMWWHHOMHUR ' HRHPEHU XQBW HDHMP LCDMGRUH WG-GE RUYROGR ' IWRARY DG \WHAMRQZ KIFK DD

\KIW/R 6HUHVS 3UH HIHG6WWAN R | HIHGOUHVRTE

5 HYRNMQ] / LOHR &UHAW

2Q0D ZH WURIK Y%MCHN/ RID HIMIHG LQR D QQN TP HIGHS DG UMBIMG FUEMDIUHP HAZ W . H %O0N DV DEP LQMADAYH DI HOVGDG DUDQIHU P DEILQ)
DIHQADGG GG \WH$ GYMAU DY VHYIFHU DQG FHIEQ RKMHUGEHY SO WHMR \WH&UEAW CAON 2 Q1 RMHPEHJ ZH WRAIK %M/ R HOMIG IOR
$SPHEPHOMR  VRWHEUHAVY DFLOW \R LQFU-DHWH\RIICFRP P LW HAR PLEOR)

$VR' HHPBELU RXUSUHEVY CFLON KOG DARIECFRP P LW HQAZP RQMR P LAIRQZ \W 0 CFFRERY | HDMMHWWDASHIP IWXVAR LGRUDHWMHM] HR \KHI CAOV R

P LORY 7KH&UHAVY CAON KD/DUYROLQ) SHIRGHIGA@MR 2 AREHJ DQG DI LOCP DMV GDMR 2 AREHU DAZ KLFK WP H DEDSUKGA. SDODQG LOMAK
Z LOEH G<H DG SD CEGI L WH &UHEW CROW 1V GRAH WG-G B WH UYROLQ) SHIRG HIG @M 7 KH LOMDM P DJLQ LV GUQ WH BYROLQ) SHIRG OG
WHID WU

, QALY SD CEG! P ROKD GAUQ) WHWLP R RAUEUHEVY CAOW $ YODE®! ERURZ LIV DUH EMRAR YOURXY FROMEIQN [P SRHE XQEHJRXU&UHEW CAOW EDHS RQWH
DJJU-IDMEOQEDIFHSBEIHGE 96MQHW/ RDQ Z KIFK YOUHY DVEOQ/DHOGEG DG NG BIDEBWR Z KRKHIKAK WD P HOVDUHSUHD P HWRUP DEHDY FROMPAID
UG 2 XU&UHAVY CAON DBR BN \WDAID LQMAMRUSUGASO0SD P HOVRQ SBEIHG GOQVEH WP WWGAUHA® B\ WHERWRZ HUIQR DEANER CFFRXQIZ W . HL 9N
DQGZ W 7KHYONR 1 HZ <RINO HBQ7UMMERPSI) 1 $ DVPMRAEDD . H %N Z KIFK DOR VHLYHY D/AKHWKAHR WHCFFRXQAIHZHIIED WP IWAKHFRTBRMG | XABAR XV
RIHDP ROK

2 XU&UHAVY CAMN DOR BTXUA/ WD LQMMMWRUSUGASIOSD P HOVRQSBEIHE GO/EHUP MKGAWA® B\ WHERWRZ HUQRDGANER CFARXQIZ W, H YON . H 90N
L/ OOR WHWKVMH R WH CFFRXQAGG JHIHIDED WP IW\KH FREBRMG | XQBAR XVRIFHHIK P RQK $ P RXQVFRIPMGLQWHERNER DFFRXQAZ LK. H 9OCN DHSUMAGDY XH
IURP DGP LQMADAYH DI HQNRQWH DFFRP SDQ LQJ & RORIEDAGEVBAP HOWR $\WHNVDQG/ IDEQIAVD/R ' HAHP BHU DOG6HBWP BHU

2 XUSUHEW CAON FROEQV FRYHIQN \WDABTXLUH 9%90MGHN/ ROQ\R P CLQIEQ LW KB Dv D HSOUDM G COHMYY  SURKIEMAHIEIQ LI QI LFDQAFR SRUDM WDQURNRYY \KFK DV
P HJHY FRORIEDIRY/ IIXEDIR)Y RUGWROMRYY  DQG UAKUPAP DALIDOFKDQ) HY \R RXUFHAWDOG FRIDRNRD SRIFLHY Z WRXKH GLEHMA FROHV2 XU UHAVY CRON DOR
JHHIED P WAMMEXIRO/R RUMBFNKRTHY RQDI MDD, HIUEDIVARWH\XP RN RAUGHNQMR HOAGRRP H GHAFCSABO) DLQY/ GG [P RXQVHBRMG\R KDYHEHHQ SOG GAUQY
WH SURJ\ HUIQ DFFREDGFHZ K 6HRAMRD. D R WH &RGH 96MGQHW/ RO LY DOR VVEMAAR FHIEQ TP MIANRYY RQWH WSH R GO0 LOYHWY HON WAIQ CBSO DY/ FRIDAIC
\RZ OB/ \WH ERURZ 1) EDH\R UAH.YH DEAWRDOERURZ LQ) DYDIOEMNV XQE-URU WAV DOV LFOXAQ) UAIRIRDY RQ JHRIUIBKIE FRIAHQADIRYY \HRRUFRGAHQADIRQY
GV H SD P HONUWHHER DG WEMY DHDIH@H SRWRIR FRP SI) GYHIDIH DG GH) SURSHW 2 XUSUHEVY DA | XUKHUUATXLUAY 9MGHY/ ROD\R FRP SO Z W RKHU
I.CDQADODGE RSHDNRIOFRYHION Z KIFK REQIDM %MCHY / RID\R TP RY RKHUWQIV P OQEQ AHYWIQ [ LICDADOWDMRY LGFOGQ) DAHADGG LQMMMARYHDIH DG D
PIQPXP QPEHR  REQRYVUHIXUGIQWHERIRZ Q) EDH

$ GAIRDD Z HOHUTXUWGWRP DQEQ L DPIQP XP QW RW GHIGHGIQRXU UHAVY CAMN R IGFOGHI) RAMEDAQ) P DIEDRUO WEHP CEGISUH HFGWEN R
P LAIRQSOV R DOHNXW DG \VER BDAGGEW
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UNHGOMIO D OW R DQ HXW DQG\KEREMS GEWHNHE RUBGHP H DWMUO D Z KIFK HDOM/\R PLORQD/R ' HHPEHJ
L DAHAFRYHIIH Z W UASHAAIR 3 VHIRUVHRXUMEY BB [QE-BWEHN R DAGDAV RUKAK SHR-QEIHDVP D BHVMWRW IQ6HAIRY) R WH  $PWDY
PRAILGE 6HARD) RWH  $PWV DG UL RAUMBM/DVDYS & XQ3HMH  $ AADQGDY/D5, & XQEHWHERH

$VR' HHPBEU D05 DV GH LQHG LQ RXUEHAEVY CRLOW Z HKDG DGHAZ RW R P LOIRQ DAHNARYHIDIH RQ RXUP VHIRUMAPXUMEY UHBUAHOMY) LGG-EWEHW R
FOBXOMS LQ DAFREDGRHZ W WHUTXUP HOVR 6HANRD DG R WH  $ PADQG DQAWHMEM/D/DY% & DOG5,& ,QDBAMRY ZHKDG  REMRYIQRU

&UEW CAOMYERIRZ L) EDHDVR ' HHP BHU $VR ' HHPBEU ZHZHHIQFRP SIDgFH Z W DR RXU&UHAW TRV FRYHION 5HHR 1 RM 2

YRURZLQY' R \WHQRMARRX & RORIGDAG) LODJFLDCBVIAP HOA LOFOXGHG HYHZ KHMLIQWLYA XOWAM® 5 HSRIWRUDGAWRIOQ RUP DIRQUAIDLAQ) RAUSUHEVY ROV

1 RWV3D CE®

,Q6HBWP B-U ZHRRP SBIMGDQRIHIQ) R P LRQ D) J W DM SUCHSDOP RXQAR &RQHWE®! 1 RMV I RUQHABUIRA-H-G/R C8SUK P DMD P LA@RQDO W
GOANY XQEHZ UMQ) GVFRXQV FRP P IR DG RITHIQ) H SHOHVERGHB XV 7KH &RQYHWER 1 R Z LOOP DMUH RQ 2 RkEH) XQBW HUIHU FRQYHIMG
UHGHP Ho RUBBXURDHS 7KH &RQMHWE®R! 1 R/ B-DULQMHADAD UDMR SHA HU, QMW SD CEG WP L DD QDWW RQ$ SUO 0062 AREHU R HIK
\ HUEHILQQQ) $ SUO Z KIFEK HDDOMAR CSSUH LP DMY P LA@RQSHN HU

$WQ WP HSURMZWHFRHR BMVRQWHBMCHYV A 1P P HADMY SUAHIAQ) 2 AREHU KRGHYP D FROMWIORUDQ SRMRQR WHU — &ROMHWEGIL RV
8 SROFROMYRY WH&RP S Z @S0 RUGHIVHU D/YWHFDHP D BH FDK \KDWWR W FRP P RQWRAN RUDFRP ECDIRQ R FDK DG \WKDBWR W FRP P RO RN DAKH
&RP SI) V HBRANRY 7 KH FROYHMRQ UDM Z D/ LQWID \KIWW/ R FRP P RQ AN SHJ SUCASIOP RXQAR SROMMEB! 1 R HIXLYDBOANR OO LM
FROMMRQSUFHR SHAKDHR FRP P RQWIBAN 7 KHFRQYHMRQ UDM LY \XEMFMR CEWVE HYXSRFHWBQHYHW \KFK D/AKDUH\SONV DQG FRP ELCDIRYY P HJHY WE-U
RUH FKOQH RIHY LGRUDAY 1Q GYIGHIBY SHUMDUH 06 FHMWEQ AKOQIHY LQ FRNRD , Q (R HYHQAZ LADWH VRIEDQ® BHUR KDWY R FRP P RQ WREN IMXCEB! XSRQ FROMIRD
H HG S SUASOIPRXQMR \WH  &RQHWEBIL RAV

Q$XIXW  ZHFRP SBIMG DQRIHIKY R P LQIRQ DJJW-IDM SUCALSTOIP RQAR \KH 1 RV IRUGIASIRFHHO/R  D5SUR LP DMD P LORQ D\MJG-BANY
XQEHZ UMY GVFRXQN FRP P MIRYVDQGRIHIQY) H SHOHVERCHE, XV 7KH 1 RAVWIGHE XQAHUWHWANHUM PERCF* / $' = RQWH 1 DWADT * GEDDSHDAND DUNHAR Q
2 AREHU ZHYROQBUO® BGHP HG\WWH 1 RAWVZ 1\K DQDJJ U DM SUGRSTODP RQARMEEQ R P LARY , QFRIGHANR Z LW WH YROQEY WHE-P SIRQR
WH 1RV ZH LGRXUHE D BW RQ H WIXMKP HUWR GEWR PLAIRY ZKIFK LV SUP DU® FRP SUNHG R \KH XP RWY HG GH HIHG MKXDRH FRWV DAWH WP H R
WEPSIRQ7KH 1 RM/Z RXGKDYHRKHZ MHP DMUGROGHIAP BHU

,Q1RMPEU ZH FRP SBING D SUYDM SOFHP HOAR P LAIRQ DIJWHDAM SUCASIOP RQAR 1 RAV GH WH 3 1RW  IRUGIASIRRHBY R
CSSWF LP DMD P LARQD\WMIGHSAMY LQWIOSXUFKDHIFRIV FRP P IWRQVOGR HIQ) H SHOAVERGHE, XV 7KH 1 RAVZ LGP DMUHRQO D DGPD EH
WHEHP HE1Q Z KRBIRULQ SOVDADY. WP HRUIURP WP H\R WP H DARH & RP S0 IV RSURQ SURUVR P DXUMY DASDUSON/D?P INHZ KRBl SWPLXP LI DSSTHE®! 7KH 1 RMY
EHOUQMMDADDMR SHA HU, QAMIHXAY/SD CEGIVHP LOQQOD RQ0 D DG1 RMPEHU R HIFK\ HIU Z KIEK HDOMARCESIR [PDMD P LARQSHA HU

Q$SUO  SXUXDQR \WH U MRDANRQ WKW DI UHHP HOAZ HHOAMBG LOR LOFRQGHAIRQZ WWWKH - 1 R Z HFRQBAMS DO H AKOQIHR I HMWURKIK Z KIFK Z HRIHBG\R
H AKOQIHOODR RXUWHD RAMBEQ 1 R WH25 HIURMG 1 RW  \WDAZ HHIWKHG RQ 1 RYHP BHU | RUDQ HNXOOD).J W DM SUCASOOIP RQAR RUGH

1 RWOGH WH? ([ FKOQHL R \KDAKDG EHHQ U MALMG Z LW \RH 6 ( & XQEHUWH6HRXUMAYS AR DVLP HIGHS 7KHWP VR \WH( [ FKOQIH1 R DUHIG-QIFDOR
WRHR WH5 HXURMG 1 R/ H F-BARDARHWIOW HJUAXURNRQY DQG U WADARQ I KW UHDMG) VR \KHS HAMPWG 1 R/ GR GRAZESO \RKH( [ FKDQIH1 R DQG\WH( [ FKOQIH

1 RM/GR QRABURYLGHI ROWHSD P HOAR DEAMWRIDOLQMMANQWHHHOAR DU MADIRGH DXV

Q' HHPBEU ZHARP SBIMG QR HIQY R P LARQDIJWIDMSICASIOIP RXQAR WH 1 RIWIRUGHABURAHHBY/R CBSWK P DAY P LR D\WUGHBANMY
XQEHZ UMY GVARXQIV FRP P MIRQVDQG R HIQ) H SHOHVERCHE XV ,Q0 DK ZHFRP SBIMGDQRIHIQ) R DQOGAMRID P LARQDIJUHIDMSUCASIOIP RXQAR
WH 1 RM/IRUGHABRAHB/R DBSK P DM P LORQDWUDEAQ) SUP LXP VDG GHOANY XQEHZ UMY FRIW FRP P IWIRQVDQGRIHIQ) H SHOHVERGHE XV 2Q
2 AREHU ZHYROQBUO® WEHPHEWH 1 RM/ZLKDD
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DJJ U DMSUCASIIIP RQARANBEQ R P LARY , QFRIGHAIRDZ W \WHYROQEY BGP SIROR WH 1 RV Z HIGPXAUWGDRWRQH WIXMKP HOR GEVWR
P LARY Z KIEK LV SUP DU® FRP SUNHG R \KH XQP RUY HG GH UG LWXOGFH FRWV DAKH WP HR BG-P SIRQ 7KH 1 RV Z RXTS KDYH RKHZ [VH P DMUHG RQ - DAY

TKHIQGOMHUDMY \RWH 1 RAVARQEIQVFHVEIQFRYHION LFOAQ) L DQLTEMN R LGRXUDEAMRDOG-EWRUIMXH DEANRIOG-EWRUSUH HUHG VHRXUMEY XD/ \KH
&RP S VDAHWRYHIIHP HHIVIHWUAKRG\SAILEGIOWH  $ PADWUMAK ERIRZ LQ) L DQLCTELOW \R G-FOWHI). AVIGHIGRUGMWIEAIRY H A-BWAYIGHIGSD CE®
LQRXUMRAN RQDFIWR RXUFCSABOWREN R SXUFKDH\KDUAR - RXAUFCSABDWRAN XQBW\WHE&RP SOQ IV DAHWRYHIIHP HVIWHWUMGRG\SAILEGIOWH  $ PADAKH
WHR DIGJIMQ) HIHAAR \WAK G-FOWDIRQ RUSXURKDH D06 UL I DADQ WP H Z HOUH QRAGKEMANR \WH USRI AP HOVR \KH ( [ FKOQIHS PAVZ HZ LOSURVIGH \KH
KROHYR \WH 1 RAVDQG\WHWKMAHZ [\ DXGMG DOQXOCFRORIEDAG | LOGADOWIAP HONV DG XQDXAWGLQMIP FRORICDMS | LA DOWIAP HOV

7 KHLQG-QMHUHDIY R \WH &RQMHWE®R!1 RM/MP LOWWM FRQEIQY FHISIQFRYHIDQV(FXGQ) L BQLHEON R LGPXUDEAWRBOGHEWRULMAXH DEAMRIBOG-BEWRUSUH HIHG
VHRXUMHY XQBW \KH & RP SDQ v DAVHNFRYHIIH P HAV WH WURKRG \SHAI LHG LQ WH $ PADWUNAK BRUIRZ 1Q) DG LL \WDAZ HZ L@ L1 Z 1M \WHWKWAVHDQ. GRRXP HQVRU

UHBRW \KDAZ H DUH WX W LB Z W WH 6( & SXUXOQAR6HAIRD RJ G R WH( [ FDQIHSPAZWIQ  AD VD WUWH\CP H DUH WHNXAUHG W BH I LGG Z W \WH 6( &
SIRYIGHEWDAIR GRP HQVILBGE XVZ IWN\KHE( & YIDWH( ' * $5 WP Z LOEHGHP HGWR EHILBGZ WK \KHWKWAH

2 |1 YDDORHEKHS UDQIHP HONV

: HIHHDD BFRIQ] H\KFRAW | HH LGFRP HZ KHQ \WH SD P HOAKDY BHD UFHYHG $VR ' HRHPBHU DQG 6HFBWP BHU ZHKOG R EDDGRH KHAWKFRHW [ HH
UHRHYDEGY RO RUDFRXQ) G-BNQMHWY HOV R PIIRQDXG  PLARY RJCSSK LP DM SHURRP P RQ\KDH DG SHUFRP P RQWKDH  UAS-RRMHD \KDA
Z RX@GEHRZ HB\R XV JHHID XSRQDADGIHR ARMURCR \WHSRWWRIR FRP SDQHY &RQMMMZ W * $$3 Z HIHHDID KDYHQRABFRIQ] H3 RAUNKAAHW I HHUHFHYTEGY DG
UHDAMGLGFRP HLORXUS RORIEDAMS) LQOGADOS\IAP HOVXQMOHDHG ' XHVRWHFRQMI HOADMUHAR RAUNKEFHN|HY WHHDUHQR I XOUDQAMAKDAZ HZ LOEH CEGIVR FRIBANIT
RO WHHVKAFHW HVRUNGRZ \WHWP LI R \IKFK FRIBRIR)Y

& ROAMANDCP EQIDARQY

: HKDYHOQW/R FUHAWGHD H3 QY. \WP GO/ DQG 0D XQFOIBG FLSMIDFRP P LW HQAZ W FHMEQ R RXUSRINRIR FRP SDQHY \WDAKDYH GRABHHD IXED GUIY Q 6LGFH\KHH
FRP P L\R HQWV KDYHH SUUDIRQ GDMY DG Z HH SHAAWP D) Z LAHYHUEH I X QY. Q WH\RBDRRP P L\ HATP RXQIV GR RAGHRHADUD UHSUHOANXMUH FDK UBITXLWP HOW : H

HXP DM \KH IDUYDOH R \WH FRP BLCHG XQAMHG @HY R FBHAWWH XQAMHG GHD HG QY. \WP GOQY DG WH XQHDG FEBMUDFRP P W HOADV R+ HRHP BHU DG
6HBWP BHU \REHLP P DMIDO
7KHIRGZ 1QJ \MEGI\KRZ VRUFRQALRXDCREQIDARQ/DYR - HAHP BU DRV

3D\PHQWYV 'XH E\ BHULRG
/IHVV WKDQ ORHY WKDQ
&RQWUDFWXDG® 2EOLJDWLRQV <HDU <HDUV <HDUV <HDUV 7TRWDO
&UHGLW®DFLOLW\ 2 2
1RWHV 3D\DEOH 2
,QWHUHVW H[SHQVHRQ GHEW REOLJDWLRQV
7TRWDO

[N )

$ ([FOX@MXIQ X \OH@® HF U HBR AP L W PHIQMBE O DG H BZH O R D)@)GQ F D PDSIBR P P L W RHRXEMR U WFR® BR Q@HIVJ J U HD B RFI W
PLOOLRQ DW FRVW DV RI '"HFHPEHU

% 3ULQFLSDO EDODQFH RI ERUURZLQJV RXWVWG RAL YK X POMX BXW \ SGDMVEH WRDERALYI WKH FXUUHQW FRG

& QF O XN R QWHEENFAMR @ X&U HEDLAY. OLWAR QY H UWWE®MIE 1R WHAHKID P R XRIVD W HPSINGD B F XIRBW U SRWHN D ZO B D V
XSRQ UDWHV DQG EDODQFHV DV RI '"HFHPEHU
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& UMFDCE FFRXQAQ) (VAP Db/

7KH SUEDDIRY R | LCDGADOWEIRP HQV DQG UHIMG GVFARKUAY LQ FRQRIP LW Z W * $$ 3 UANXALEY P DRI HP HQANR P CNH HWP Dby DQG DWKP SWRQY \KDALH HAWRH U-ERUMG
FRORIEDAGLP RXQVR DAHVIG ACEOMY ((FOGQ AVRRXHR FRNYHMDINVDQG CCE O DAKH MR WH | LQOGADOWEAP HOV DQG UYHOMY DG H SHOM/GUQ)
WH SHIRG USRS $ FMOOUAXOVFRXTS QLI HUP DAUDD [URP \WRVH HAP DMV XQG-UQL  HIHADAKP SRV RUFRGAWRYY - H KDYH LGHWLHSE RXULQYHR HOAYDODNRQ SRIR
Z KIFK KDVEHHROSSIRGE. RUVARDGR * LWHARY DVRXUP RMAMNFDCOFFRXQIMY) SRIA ZKIFK LVGAAUEHGIQL RM 2 6XPP DU R 6LIQULFDQVS FFRXQIY 3RIAHVIQWH
CFFRP SO0 L) (R VR RXU&RQRICDAG ) LCDGADOS\BAMP HQWV LFOGHS HIHZ KHIH LQWLY 4 XOUAM® 5 HBRY /$ GAMRID WHHAR 1 RM 2, QHWF HVLQ RUCFFRP SIQ LQ)
1 RM/WR &RQRIEDMS ) LDGADOB\BAP HON LGFOGHE HIHZ KHH LO WKLY 4 XDUM® 5 FSRWRUDGAWRDOIQ RIP DIRQ UIDEQ) | DUYDOH P HDXUHP HWV OG RAUCSSTFDRQ R
) LCDQALOO$ FRRXQIY) 6\BEDLGY YRDG $ FFRXQIY) 6\BEDGY &RAIIFDIR) 7RSF 3) DWODOH 0 FDWUPHON DG ' WFRKUA : H KDYH DOR LG-QIVIHG RAUUBYHOH
UFRIQURQ SRIA DV D FUMFDODFFRXQIY) SRIR. ZKIFK IV GAAUEGIQ1RM 2 6XPPDY R 6LIQUFDQAS FFRXQIY 3RIAHY IQ RUDFFRP SO LQY 1 RMV\R &RQRICDAG
) LODQADOB\IAP HONVLGFOGHGHIHZ KHHLQWLY 4 XDUM® 5 HBRW

, QMY H/@ DODIRQ
&UEVD ROV DOG5 N5 DY

7KH$ GMVIP RQRY D Z 1G4 YOUHV R N FUGWMBINKRY \WDASURYIGH LQRUP DIRQ BWIDAQ) RXU SRINRIR FRP SIQHY \R KHS XV DAHW FU-GWTXODW OQG SRWRIR
SHIRP DFH OGG LQVRP H LQWBGFHY XVHG DV LGBV LQ RXU YDDDMRQ WRKQTXHY * HIHIDED ZH \WURKIK \WH$ GIVHU SDMASDM 1Q SHIRAF EROG P HIMIVR RXUSRWRIR
FRP SOQHVLQ Z KIFK Z H KRS ERDLG VDIV DGG DOR UWMXUH P VR SURYLGH DOQXCODXEMGE DG P RONO XQXQWG | LDGRDOWIAP HON 8 Q) WHH WP HOV RUFRP SDUE®!
LQRP DARQDIGERIG VAR \WHS GYIVHUFDBXDM/DQG HYDODM/ FHIBQ FUHEVWADINE

7KH$ GVFUUMN UDAV DR RULQYAR HON LQ G-EAHRXUMEY 7 KHS$ GYVHUGRAY QRAUM UDM RXUHDAW VHRXUMEY ) RUGDQY \WDAKDYH EHHQ IDMG B DD 6( & WIMMIG
1 DARDD 5 HRIQ] HG 6\BMYANFDCS DY 2 WUDQ] DR 215652 \WHS GMUIHHID XVA/\KHDHIIHR TR FRERUDMGYHOL 5 65 2 v UMN UMY V| RUVKAK VHRXUW ) RU
DORKHIG-EWHRXUMEY \KHS GYMAUXVA/ D SURSUHEY UNN WD) VAP : - KLGH\KHS GYVHUVHHNYAR P LUIRUWH 1 5652\ \WWP V Z HFDQERABURYIGH DD DAXUDGRH \KDAKH
$ GV UM UDICY K AP Z LEDSURYLGHWH\EP HUMN UDIYY DVOQ1 5652 Z RXG I RAKHHVHRXUMEY 7 KHS GYVALIY UM UDIY \X RP - LY XVHG R NP DMWKH SURTELOV R
GH DAORYG-BENHXUMA/DG\WHH SHRAGEWL WHHLYDGH DXOV7 KHS GYMVAIVUM DY P XVVDVFDBIR  \R!  ZLK!  EHQ) WHEZ RVSRECEOIV R GH DOV,
LVWHS GYVAIV XQEHINIEQ) WDAP RIMWG-EWHRXUMAVR P HEXP M) H3FRP SOV AR RV FHHG\WHJIUDGHR %996 RQDD1 5652 \FOB \RWWHHZ RXT EHQR G-EWHRXUMAY/
LQWKH P LG3B1 P INHAKDAZ RX@ P HAIKH GHIQWROR $$$ $$ RUS  7KHHRH \WHS GVAIY VFDBI EHILQVZ W WHGHIQDIRY!  DV\WH ERMUMN WD) ZKIFK PD EH
HIXLYDBQAR DY98%6I URP DQ15652 KRZ HYHJ (R DAXUIDFHFDQEHILYHQWDD!  ROWHS GYIVHLIV\FDBILYHTXOOR DY9/86 RU/D RQDD1 5652 \FOB! 7KHS G-IV
DAY \ AP FRYHY ERK TXODMMYH DG DOQMBAYHDS-FVR WHEXMCHN DG\WHHDAUMEY Z HKREG

7 KHIRTBRZ 1QJ \ME® UH GRVUM DI VI RUDDED IQRXUSRWRIRDY/R ' HAHP BHJ DG6HBWP BHU

5DWLQJ
+LIKHVW
$YHUDJH
: HLJK8WHGDJH
IRZHVW

700 6\BMY

: HLQMGWR FRQIMXHR P DQEIQRXUTXOM LFDMRQDVDS , & XQE-UBXERKEOAO R \WH&REH! RUIHEHDOGRP H\f SXERHY $ VD5, & Z HIHHITD DUHCRAKEVMAAR | HEHIC
LCFRP H\E] RQWHSRWNRQR RXUMEF CEGHLGFRP H 05 J OOV GMMEXMG R RAUMBRNKRTHY 7R P OQEQRXUTXDN LEDNRQD/DS & Z HP XWWP DQEQRUMBM/D/DY% & DG
P HWHIBQ\RXUAH R LGFRP HDQG DAHARYH I LFDIRQUATXLUP HOW , QOGEAMRY LQREGHMR XM WEHWY HGD/D5,& Z HP XWAEAMMEMR WEANKREHY DDV~ R RXU
, QMY HOARRP S 7] CEGH , FRP H GAMIP LGHS Z KR DL \R WH GYIGHE/ SOG GBAIRY 2 XUSRIR JHHID VR P ONH AWIBXMRQY \R RUMBRNGRTHY 1Q D)
P RXQAS\R R RU
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, QY HQARRP S 70 CER, FRP H - HP D' LHBIQ\VRP HRUDOR RAUCHARY WP FDBMIDIDQY U DR DIGGMIQMKHP D/GHP HS AMUEXWRYY RUGMMEXM\XFK JOQV
\RWRANKRTGHY LOFDK

7RDRGD  |HHIDOH AVHWM RQXQAMMEXMS [P RXQVR LFRP H Z HP XWAGMMEX\M R WRFNKRGHY GAUIQ) HIRK Ao\ HOU 0 OP RXQADABDWAHDXOOWR \WH\XP R

R RURAQY LARP HI ROWHFDBOEN HU R RAUASMIQIDQHAMIFRP H ERN QY WP DOGWRWMP | RIMHRH\ HIUSHIRGHEQ) RQ2 AREHU R
\WHFDBQ@DU\HUDG D) LCARP HUDO H EWRANGMUEMWMS 1O WH SHAHAQ) \ HU VR WH H WAKDAICHRRP H\ Z D/ QRAIP SRHG RQ\XRK CP RXQV GW AHIMIQ RYHU
QUUEXWRYLQSUR HY 8 QBHUWHS,& 0 RAHQ] DNRQ$S FVZ HDHSHP IWHG\R FOW |RZ DG DR ACBMIDBRAHY\WWDAZ HP D LRXUI RUBQ XQIP WG SHIRG DG MK FEBMIC
GWAW |RZ DB/ Z LOWHBQWHURKDIIAMIDY HIWHMRWWMP RUBRQY \MP FDEMBOBRWH

5 HAHO/$ FFRXQMQ) 3 LRORXCRHP HOW

SHHARLRM > 6XPPDU R 6LIQIFDQ/SFFRXQIY 3 RIFLHVIQWHQRAM/AR RAUIFFRP S Q) & RORIEDMS) LQDGADOSIAP HON LQFOGHG HYHZ KHMLQWLY4 XOWM® 5 HERW
IRUDGHAUSINRQR UHFHONFFRYXQIMY SIRRXQHP HOW LL [Q)

,7(0  48$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6$9R287 0 $5. (75,6.

0 DNHAUMN LFOGHY UMWV WWDADUVH [URP FBQIHY 1Q LQMXAUDMAY |RIHIQ PXUHER H RBQIH DMV FRP P RAW SUFH/ HIXW SURHY DG RKHJ P DINHARKDBQIHY \WDADH HAA
P DOHAHQRYHLOXWKP HQV 7 KHSURHVR VFRXUMHWVKHBE XVP D GHRICHIQUASRQHWR FHIMQHYHV LFOAQ) WRHAUHRAE LQYRIMQ) \WHFRP SDQHYZ KRHVHRXUMAW DA
RQGGER XV FREWY DHAWY WH IJHHDOHRERP\  RYHDOP DNANKDYIHY LFOGAQ) LOMINRY GFB0 UHLRBORUJGEBOSRIWAD \RADORJHRRP LF LQOXMMEOY DG
LQMNDMI CRXDARQ/

7KHSUP DY UM Z HEHIHYHZ HOMH SRHGWR LYLQMIINDMUMN %4-FDAHZ HERWRZ P RH R P DNHLQYHAR HOV RAUGHAQMR QAR HLY G-SHIGHMSROWHAL HBGFH
EHE HHQWH UDMDAZ KIFK Z HERURZ. 1XQB/ DG WH UDMDAZ KIFK Z HLQYHWNRHI XQBY $ VD URKOWKHLH FOQ BH QR DAKUDFHWDAD I QU LFDQWAKDQI HLQ P CUNANQALADAY
Z LQCRAKDYH D P DMIDODGYHYH H I HAARQ RAUGHNQYHIR HONGFRP H . HX\VHDFRP ECDIRQR . G-EVDQG HNXW FDSMIDWR | LQDGFHRXULQYHXY CRIYMMY ; HP DL XVHLQAM
UDMUM P CDIHP HQARKQTXHYIURP \IP HVR WP H\R @P IMRXUH SRUKUHR LQRMIAXNDM | ORMDIRDY 6XFK \WKQTXH/P D LGFOXGH YDURXVIQMIMNDMKHGILQ) DRIV R \KH
HWOBHP WHGE WH $FW

$ @R RXUYDUDE®! DM G-BEWQYHAR HQVKDYHUDM/ JHHD® DARADMSZ W WHRPXAUWHG2 ) 5 DM $VR ' HHP BHJ RUSRMRIRR GEWQYHIR HQVRQDSWHSDC
EDIVARQUMMGR WHIRTZ 1Y

9DULDEOH UDWHYV
JL[HG UDWHYV
7RWD O

7R LOMWDM \WH SRMINDOLP SRR FKBQIHY LQ P DUNHAQM DAY RQ RAUCHNCRIHDH LQ CHADAANV URXAIY [URP RSHIDNRY/ Z HKDYH SHIRWP HG \WWHI RTBZ LQJ K\ SRIKHIFDC

DCOOMY Z KIFK DAXP Hv \WDARXUEDDIGRH \KHHADQG FROUEFNMCOLQAUADAY WP DQ FROMIDADVR * HHP BHU D05 QR | XURHUDRIRQY DU VENHD \R DSRURXUH )
LQMPNDMVHQLRW
, , THVGRUDH ' HUDH 1Q
' HUDH 1Q ' HUDWH 1Q 1 H WHNS HXOM) | LRP
YDUY3RQAKDQH , QMHWGFRP H  QMHIN [ SHH 2 SHDARY?
8S  EDISROQN
8S  EDIVSRQN
8S EDIVSROQN
'RZQ  EDIVSRQV
'RZQ  EDIVSRQN

'RZQ  EDIVSRQN

® JOO0XVWUDWHV WKH SRWHQWLDO LPSDFW Rl FKDQJHYVY L@PRUNHMHBBEMWWY DV FRPSDUHG WR RQH PRQWHEF

%» ([FOXGHV WKH SRWHQWLDO LPSDFW RI FKDQJHV LQ LQFHQWLYH IHHV
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$ GRRAIK P DCDIHP HABHTHYHY/ \WDARKLY DCDOMY 1V LQAFDIYH R RXUH MM LQRMBMAUDM VHQLRYW  BAGRA/ GRADEXVM RU SRAMQIIDFKOQIHY LQ FUGAWTXCDW M} H 006
FRP SRIMR) R RXUBD SRWRIR RQ \KH EDDIGFH \KHADGE RMHUBXMQHN GYHBSP HOV \WDAFRX@S 0 HRAGHAIGRB DA LQ GHADXFN UAKAMY 1URP RSHIDIRQY RURKHE M
LP STAARXUUAKOVRURSHIMRY $ FFRAQI® CRMOOAKOVARXG Al HMIQU LFDQ® |URP \WRHLQWHIK\ SRMHIFOCDO MY LOWH\BEBICERYH

. HPD DORH SHIHFHUM DARADAGZ IW LM LOWRXUMEVR FRP SIQHYZ W I RMIQRSHDIRYY 6RP HR RAUSRMWRIR FRP SOQHYKDYH RSHIDIRQY GFDAG RANGHWH
8 6 7KHHUMVLGFOGH ORMIIRVIQI RHMIQPUHA H FKOQIHUDAY P SRIMRQR | RIIQW H/ FKOQIHYLQH SRUBANRQ U XOAMRQY DG SRIMFICDGG VRA DO QAEEL DN

,7(0  &21752/6%$1' 352&(' 85(6
D ( YDODARQR ' VFBRKUHE ROMRYDQG 3 URFHEXUH/

$VR ' HHPEU WH HIG R WH SHIRG FRHIG B\ MY WBRW RXUP DIHP HQWVIGFOQQ) RAUAKH  H HRARYH R LFHUDGG AH 1 LQDQRLCOR! | LFHU HYDDOMS \WH
HI HRAVHZHW DQG GMJIQ DG RSHIDRQ R RUGVFRKUH FRQRY DQG SURFHBAUY %DHE ROWDAEYDODIRY RXUP DIIHP HOWLGFOQQ) \WH A H HPARYH R 1 LEHUDGE AKH
ILCDGADOR! | LFHJ FROFOGHE \WDARXU GVFBRAXUH FROARY D5 SURAHGKUAY Z HUH HIHRARYH DAD U-DRIE®! DAXUDGRH GYHOLQ WP HY DBLMY P DI HP HQVLGFOQQ) WH AKH
H HOAMYHR | IFHUDQGAKH 1ICDGAOOR ILFHUR P DMUDOLG RIP DR CERVKV UHTXULHG R EHLGFOGHG LQ SHIRAF 6( & 1LOQIV + RZ HYHJ LQHYDODIRQR \WH GVFBRAKUH FROIRY
006G SURRHBUY P ODIHP HOAFRIQ] HGWDAID  FROURY D06 SURFHEXUY QR P DMWUKRZ. Z HDGALIGHG DG RSHIDAMG FOQ SURYIGHRID UDRIEGIDAXUIFHR DKUY \WH
GMUHGFRQNRCREMANYHY DOGP DI HP HWHAHAOUO® Z DVUTXUHGAR LSO WGP HOAQHYDODMY WHFRWAEHH IWHDMWROKLS R SRIMEG FRQURY DG SURFHEXUY

E &KDQIH/LQ, QMILDCE ROMRCRYH) LCDQADCH HSRUAQ)

7KHH Z HH R AOQIHY 1Q LQMEDOFRQARY | RUWH \WUH P RQKYV HIG-G' HA-P BHU \WDAKDYH P DMIDID O HAWG RUDH BWDREIED O\HD VR P DAMIDD O HAWRXU
QM EDCFROARCRYHUI LCDCRDOW-ERUY
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3$57,,327+(5,1)250 $7,21

7(0  /(*$/352&((',1*6

) URP WP HVRWP H Z HP D BHFRP HLQYRYHGLQ YDURXVIQYHXMI DR FIP VOGG G DOSURAHHEQIVWDAMHIQWHRE@DY FRAHR RUBMGHV ) XUWHP RUH WILG SO
PD W VN R P SRHICEQN ROXVIQFRIGHRANRD Z W \WHCRRMMEY/R  RAUSRWRIR FRP SDQH/ © KIB1Z HGR RV SHAAKDAKH UAROMRQR WHHP DY L \WH DUMH
Z RXQBP DMIDED O HFAWRXUBXMQHW | LCDCADOFRGEWR) BAXOVR RSHIDIRQYRUFDK | BZ V UAROMROR WA P DAY Z LODEH\XEMPAR YOURXY XQRHUBQIA DG FRXGS UKD
LQWHH SHIBWUHR Q! LFDQACDQRLOODNG P D HICOMARXAY 1 HWHUZ H QRUIQ R RAUNKEMADUHY DH FXAUHQ® \NEWMANR D) P DAUCOBGICOSRAHHEQ) QRU\RRXU
NRZ GGIH VOQ P DAUDOBI DOSRFHHAEQ) SHIEQ) RAWUDAMIGIDOMKVRII) R RAUMEIGDIHY

,7(0 $ 5,6. )$&7256

2 XUBMGHN LV \KEMPANMR FHYEIQ UMWV DQG HYHONV KDL \WWH REPXU FRX@S DGYHYHD O HAARXU I LQDGADOFRQAMRY DG UAKOVR - RSHIDIRYY OG \WHWDAQ) SUFHR RXU
VFEXUMEY ) RUDGVAXWIRQR WHAH UMY SBDVH UH HAR WHVHRMRQFCBMRGHS: WP $ 51WN) [RRY LQ30WY R RXUS QQOCE FBRWRD) RP . | RUMH I VADD, HIUHGHG
6HBNP B DVILBGZ MW WH6( & RQ1 RYHP EHJ 7 KHUMW GARUEHGLQ RAUDQCOUBRWWIHRAKHRID UMWYZ HI DFH $ GRWRDOUMNY DQG XGRHMHQIA GRA
PUH® NIRZ QR XVRAKDAZ HRXUWHQ® GHP \REHLP P DMIDCOORP D P DAUDD COGOGYHYHD O HARUBXMGHN | LCDCADCFRAWRO DG RURSHIDY WXV

,7(0  815(*,67(5(' 6$/(62) (48,7<6(&85,7,(6%1" 86( 2) 352&( (' 6

60BVR 8 QUHILMALMG 6HRUMEY

1 RATSSTFCED

M\KHUSXURDV/R (XU GHRAUMY

1 RATSSTFLED

,7(0 ' ()$8/7683216(1,25 6(&85,7,(6

1 RATSSTFCED

,7(0  0,1( 6%)(7<"' ,6& 2685(6

1 RATSSTFLED

,7(0 27+(5,1)250$7,21

*XUCQY WHWUHP RQMWVHIGG' HAHP BHU RHR RXUR | IFHYRUGUHRRLY DERSWG RUWP LCDMGDQ. FRQMPW

LOANKPURQ RUZ UMD ST RAMHSXUKDHRMNIBIR. RAUN-HRXUMAAKRDAZ DV IQMIG-GRADIN \WHDH LUP DAYHGH HOH

FROWR/R 5XB E F RUD QRO5X® E  WBAQ DUDQIHP HQW

,7(0 (5 +,%76

([KIEEW " HAUSWRQ

$ WFBVR $ P HYEP HONDQGS HABKP HWR\KHS WFBVR . GFRIERDIR) L[CFRERIDAMGE WBHHHFHWR([KIBW D \R3UH (1THARYH
SPHOPHW R WR\WH5 HIMDNROGVMBP HOVRD) RP 1~ ) LI R _BG-XO__



https://www.sec.gov/Archives/edgar/data/1143513/000091205701525622/a2055127zex-99_a2.txt
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