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2EUD &DSLWDO ,QF BURYLGMVHRN ODQDJHPHQW 6HUYLFHV 6SHFLDOL]JHG LQ
,QVXUDQFH /LQNHG 6WUDWHJILHV
6HFXUHG "HEW 6) 2
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
2Q3RLQW ,QGXVWULDO 6HUYLFHWQVYL&URQPHQWDO JDFLOLWLHV 6HUYLFHV
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
3DY&RQ //& URYLGHU RI| 3UBH®ICAWL¥FN VDRV KH
'HSDUWPHQW RI '"HIHQVH
6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG "HEW 6)
3HDFKHV +ROGLQJ &RUSRUDWLR®ROHVDOH 3URYLGHU RI &RQVXPHU 3DFNDJLQJ 6ROXWLRQV
&RPPRQ (TXLW\ 2
BULPH)GYIPWLRQ 6HUYLFHV $LU JUHLJIKW IRJLVWLFV
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
5LFKDUGVRQ 6DOHV 6ROXWLRQWAXVLQHVYV 6HUYLFHV
6HFXUHG '"HEW 6) 2 2
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
5RRI 2SFR //& 5HVLGHQWLDO 5H 5RRILQJ 5HSDLU
6HFXUHG '"HEW 2 2

6HFXUHG '"HEW
6HFXUHG '"HEW

5R\DO &XS ,QF &RIHH 5RDVWHU DQG %HYHUDJH 6ROXWLRQV 3URYLGHU
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&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

0 DK
CROW/LQWRX\DQGV
8 QOXAWS
7\SH Rl ,QYHVWPHQW ,QYHVWPHQW 7TRWDBGHIHQFH 5D,WEHDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ 'DWH 6K 8QLBIVWHDQG EBG 'DWH 3ULQFLSDO&RVW )DLIDOXH
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
3UHIHUUHG (TXLW\
5XJ 'RFWRU &DUSHW &OHDQLQJ 3URGXFWV DQG ODFKLQHU\
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
60LFN ,QQRYDWLRQV //& 7H[W OHVVDJH ODUNHWLQJ 30DWIRUP
6HFXUHG 'HEW
&RPPRQ 6WRFN 2
6RXWK ERDRMQDOV +ROGLQJIV //@SHFL/BOW\&KHPLFDO 0DQXIDFWXUHU
6HFXUHG '"HEW 6) 2 2 2
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\
6%8 +ROGLQJIV //& 'LILWDO 3KRWR 3URGXFW 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ 6WRFN
7(& 6HUYLFHV //& 3URYLGHU Rl -DQLWRULDO 6HUYLFH IRU )RRG 5SHWDLOHUV
6HFXUHG 'HEW 6) 2
6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW 6)
THFHFRHQQLV //& 6SRUWLQJI H{WGQHV
3UHIHUUHG (TXLW\
7KBIILOLDWL 1HWZRUN //& 3HUIRUPDQFH ODUNHWLQJ 6ROXWLRQV
3UHIHUUHG 6WRFN
3UHIHUUHG 6WRFN
7LWDQ OHWHB &RUS 9D OKEGHG 'LVW UIDEXWRY Rl DHWHULQJ DQG
OHDVXUHPHQW 3URGXFWV DQG 6ROXWLRQV WR WKH (QHU
,QGXVWU\
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

B3UHIHUUHG (TXLW\
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BRUWIROLR &RPSDQ\
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&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

0 DK
CRIDW/LQWRADQGY
8 CIXQWG
7\SH Rl ,QYHVWPHQW ,QYHVWPHQW 7RWDGH
%XVLQHVV '"HVFULSWLRQ ‘'DWH 6KHY 8QLWIYWHDQG

IHQFH 5®WBDWBDW
850G 'DWH

XULW\

BULQFLSDO&RVW

)DLID O X H

8 67THOH3DFLILF &RUS

8%O0$FTXL&R //&

836 ,QWHUPHGLDWH //&

8VHU=RRPKQRORJLHV ,QF

9LWHVVH 6\VWHPV

9257(4 &RLO )LQLVKHUV //&

: DVK: D[ 6\VWHPV //&

: DWWHUVRQ %UDQGV //&

: LQWSHHW YLFHV //&

BURYLGHU RI &RPPXQLFDWLRQV DQG O0DQDJHG 6HUYLFHV
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 3
6HFXUHG '"HEW

0ODLO &RPPLQJOLQJ DQG /RIJLVWLFV 3URYLGHU
6HFXUHG 'HEW
6HFXUHG "HEW
&RPPRQ (TXLW\

3URYLGHU RI 0D L Q WH@D R¥HIU ISBISO L U

6HUYLFHV IRU ,QGXVWULDO (TXLSPHQW 6HUYLQJ WKH

S5HILQLQJ &KHPLFDO OLGVWUHDP 5HQHZDEOHV 3RZHU

DQG 8WLOLWLHV (QG ODUNHWYV
B6HFXUHG '"HEW 6)
&RPPRQ (TXLW\

3URYLGHU RI 8VHU ([ SKWRRDAMLRIQVHDUFK

6RIWZDUH
BHFXUHG '"HEW 6)
6HFXUHG '"HEW 6)

&RPSRQHQW 0DQXIDFWXULQJ DQG 0DFKLQLQJ 30DWIRUP

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

6SHFLDOW\ SBRPORLIQXPRIQG /LIKW *DXJH 6WHHO
&RPPRQ (TXLW\

([SUHVV B\DKU2SHUDWRU
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW
&RPPRQ (TXLW\

)J)DFLOLW\ ODQDJHPHQW 6HUYLFHV
6HFXUHG '"HEW
B6HFXUHG '"HEW
6HFXUHG '"HEW
B6HFXUHG 'HEW

Rl 6QRZ 5HPRYDO DQG ,FH ODQDJHPHQW

6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
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& RORICDMG 6AKHEXBIR , QYN HONV & ROMXHG

0 DK
CR@MW/1Q WRX\DQGV
8 QOXAWS
7\SH Rl ,QYHVWPHQW ,QYHVWPHQW 7RWDOGHIHQFH 5D%H ODWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWLRQ ‘DWH  6KDIV 8QLWIWHDQG B 5DWH 'DWH 3ULQFLSDO&RVW )DLIDOXH
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
:RUOGRLROGLQIV //& 6XSSO\ &KDLQ 0DQDJHPHQW
6HFXUHG 'HEW
3UHIHUUHG (TXLW\
JHQRWF ,QF 7HFK HQDEOHG 'LVWULEXWLRQ 6HUYLFHV WR &KHPLFDOV DQG
)RRG ,QJUHGLHQWYV 3ULPDU\ 3URGXFHUV
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
<6 *DUPHQWV //& "HVLJQHU DQG 3URSEGHUY HRZHPWD QGHG
6HFXUHG 'HEW 6)
=5* 3DUWQHUV //& 7DOBQWLVRU\ 6HUYLFHV 3URYLGHU
6HFXUHG 'HEW 3
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
6XEWRWDO RRQLRRQWIWLOLDWH
LQYHVWPHQWNQHW DVVHWV DW IDLU
YDOXH
7RWDO 3RUWIROLR &RPSDQ\ LQYHVWPHQWYV
0DBK RI QHW DVVHWV DW
IDLYUD O XH
ORQH\ PDUNHW IXQGV LQFOXGHG LQ FDVK
DQG FDVK HTXLYDOHQWV
JLUVRHULFBIQVXU\ 2EOLIDWLRQV
JXQG &ODVV =
JLGHOLW\ *RYHUQPHQW 3RUWIROLR )XQG

7RWDO PRQH\ PDUNHW IXQGV

$ QOQMAR HOVDH/ 0 0 D/GHIQHGEHBZ  SRWRIR LOYHWY HON XQBWRKHZ VHQRAMS 6HH1 RM&. 2 ) DLUSDOH-+ IHDUK 1RU, QR HON2 - 3RMRIR&RP SRR
IRUDGHAUSIRQR / 0 0 SRUNRIR LT HOV $ @R WH) XQAIVIQYHAR HONV XQBWRKHZ WVHCRMG DUHHIPXP EHBHGD/VHRXUMW | RURGHR \WWHE&WHEVY CAONY D/
HIGGEHRZ

" HEWOQYHY HOVDHIGRRP HSIRGHAQ) XQBWRKHZ DHQRAGE, IRRGRM  DVGHAAUBHGEHBZ. ( TXW DG Z DDV OHQRO LGFRP HSURGHQ) . XQBWRKHE M
RAGE IRRGRM  DVGHRUEHGEHBZ

6HH1RM& 2 ) DUODOH++ LHDUA IRU, QMM HOVZ - 3 RUNRIR & RP SRUMRQ DG 6 FKHEX®! IRUDVXP POl R JHRIUDSKLF GFDMRQR SRWNRIR FRP SOQHY
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0 DK
CRIMW/LQWRADGY
8 CIXQWG

SUCHSIOVGHAR UHSD P HON &RWYVGHAR U0 P HWDQGDFRXP XOWME XGHUHELGFRP H 1 HIDAYHFRWAMRHUAXOWR WHFDSABT) HSAVRXQAEHQ) JU-DMADWH
SUCFSOOIP RXQARAMEEQ) RQWHED
3QRONRO LOMIF HIVDHGHIGGE WH  $ PWDVGHIGGEHDZ  DVIQMR HOVIQZ KIFKP RMWID R \KHYRIQY VHRXUMI/DUHRZ QHGRUZ KHHWHCELQIV\R
CPIDMIVDMMDOD R WHERDGUBIAHBNRQLYP DQEGHS
SSIADM IQHAR HQVDHGHIGGE WH $ PAVIQMIR HOVIQZ KK BHEHD DG LFOMYH R \KH YR VHRXUMI DUHRZ QHG DOG\WHLQHR HOVOUH
CRNRIDALL LHG D/& RQUROLQMHA HOW
21 RQ&RQNROL RO$ I1LADM LMW HOVDHGHIGHSE, WH $ PADVLQYHWY HOMWKDAZUH GHWKHS RQURCLOMT HIWV GRS || LODM IO HW
, FRP HSUIRGFQ) \MUIRXIK GYLGHIB/RUGMMBMRYY
,Q3 EDHGI GO [QMIWNDMIAXEMPAR FROMPMICP 1QP XP IQMMWDM $ VARAGIOWMAKHE®! R \RHEDD/ EDHGROWHSDUIP RQVFRQEIQEHUHG
2 YHQUKVY LOOCAQ) 5DM 262) 5° | GRYZ KK IDQHEREHD oG Z 1\ DZ HIKWMG DYHIDIHI GRUR
3UYDM/ RDQ DVGHIGHSEHBZ  SRMRIRLQYHAR HOABHH1 RM& 2 ) DLUSDOH+ IHDUAK 1RU, QMR HON2 - 3RMRIR &RP SRUMRDI RUDGHAUSIROR 3UYDM/ RIQ
SRWRIRLQYHAR HON
0 LG3BI0 DNAVDY/CHIGHSEHERZ  SRMRIRLQYHAR HOABHHL RM&. 2 ) DLUODOH+ IHDUAK 1RU, QHXFHIN? - 3RINRIR &RP SRUMRDI RUDGHAUSIRQR 0 LG3BI0 DV
SRWRIRLQYHAR HONV
2 WHBRWRIR DVGHIGHGEHDZ  LOHWR HVBHH1 RM& 2 ) DIUODOH-+ LHDUAQ 1RU, QEMFHV? - 3RUNRIR&RP SRAMRYI RUDGHAUSIROR 2 WHUBRWRIR
LMW HOV
, QMR HOWRAD TXOM LY DAHWVGHIGGX@EUGHRAR) DR WH — $PAVD/GHIGGEHBZ 4 XD\ LQJ DAHVP XWABBUHMDMBDNY R RIECDKHNDARH
WP HR CFDAVMROR 00 DEAWREOGR) X LQJ DAHV
1 RQ DFROCCRUGRQ LGFRP HSURGXALQ) GHEWQYHWY HOV
$ @R \WH) XQOVSRWRIR LOYHAY HOVOUHIHHDID \XEMPAR BAXRNRQY RO UADBI DV UMMPWG VUMY
(I1HAYH\ LHEBDVR 0 DK Z VLSS LP DMD RQWH) LW P HIFDQ7 BDXY 2 EQIDARYY) XQGE&DW=
0 DMWY CDMLYXQE-URQIRQ) GHIRIDIRY/Z W WHSRWRIR FRP SDQ DG RMHUGLGHY L CESOFED
, QUHAE HYY DUS DOHZ D/GHMP LGHGXMQ) LI QU LEDQMGREVHYCEBILCEXW XQBWRKHZ MHRMS 6HHLRME 2 ) DUIDOH+ DA IRU, MW HOVZ  3RUNRIR
&RP SRIMRD! RUNXWKHUGVAAMRD 1 HIDAYHI DUYDOHLMKHUAXOWR \KHFOBAB HG GVFRXQARQWHBDQRAHXQ XQEHGFRP P WY HONEHQ) YDOHGEHBZ SDU
, QMW HQVP D KDYHDSRWRQ RUDDR WHULGFRP HUFHYHGIURP 30G1Q. 1GG 23,. ~ LQMWMRUAYIGHIGY 3,.  LOMIWAFRP HOQG PP XOMWHAYIGHGLERP H
UBUHAMGFRP HQRAEDG PXUHO® LOFDK 7 KHGL HHFHEHE HOWH7RECE DMOGG3,. 5 DMUBUMHOMKHFDK IDMD/R 0 DFK
$ @RINRIRARP S KHIGDOWWY DHEDHGLOWHS 6 XQBWRKHZ VHQRMS
3RWRIRFRP S KHIGHXOWMY DHEGFDAMGRANGHR WHS 6
, QMK HV DMU-SUAHIMKHEMR LQWIOIQYHXR HINQWWHHRXULY SRUMRY
KOS QWUHSUHHONRZ GHYKLS LQDUHDNMG U DO RUKRTIQ) HMY
, QMHAE HW QRAKQUY H5 3URHBIRQLYP DEHLQSHFHIAR 1X@ GOMWGRZ GHIKLS XQBWRKNHZ MHIQRFDMS
$ P DWUMY R WH YDUCEGIUDMEDO/LQWH, QIR HYBRWRIR D/GHIQHGEHBZ  E-DUQMIAMDADIDMWDAP D EHGAMP IGGE WHHHFHWRHWHI62) 5 26)° RUID
DIMCDMEDHWDM FRP P RID EDHGROWH | HEHIIO XQO/IDMRAMH3UP HUDM 337 Z KIEK WSLFDED UAFIWHYHY RGH \KUH ROM[ P RQIMY DAKHERURZ HIVRSNRQ
62) 5 EDHGFRQMPWP D LGFOGHDRUHAVNSUHDG DENWT HIMAHS $ GXVR HOA \WDAY FKOLIHG LQ DEAMRQWR \WHWEBMG\SB DG 7 KHS QWA HOAY/ CESTHGZ KHQWH
62)5 SOVWHS G HM FH-B/AKHWIAG | GRUIDM D/CSSTFCE®! $ VR 0 DK 62) 5 EDHGFROMPVIQWHSRWMRIR KDG$ GUWR HOVWIQILQ) |URP

R
(DK QZ GIZ RUIXQAQ RQWKHI CAOW KDVD AL HHNEDMY UDMBMHNEDM 7 KHUDMSUHIMG W BUHIVDZ HIKMG DrHDI HUDMI RUERURZ LQIVXQEHHI CAON D/
R 0 DK
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8 CIXQWG

 DUDQNDUH SUAHMG LOHDAYDBQNKDHY XQWZ 1\ DMNHSUFHR SHAKDUHXQW

5 HYROLQ @HR FUHAWDAQN SHIP MAKHERURZ HAR P CNHOQLOMMWDMHBRNRQUH DLAQ) \WHEDHDMRQHIFK G, XQGHMHI CAMN 7 KHUDMSUAHMG
UBUHVDZ HIKMG DYH DI HUDMI RUERURZ LQIVXQEHWHI CAQIV D/R 0 DK

,Q3H EDHGIGDMY [QMBNDMV\KEMANMR FROMPMICP [f LP XP EDHUDMR

7 KHSRANRQLY XQ XQEHS DG QRLQMAMWGFRP HLVEHQ) HDGHSDVR 0 DK 7KHSRIMRQP D QDGR LBOXQAHS | CRAW | HRQFRP P WGP RXQN

( NHAYH\ LHBDVR 0 DK ZD/CSSWH LP DM RQWH) LGHIW* RYHIP HYBRWRIR) XQG&DW, ,,

,Q3H EDHGIGDMY [QMBNDMV\KEMANMR FROMPMICP [f 1P XP EDHUDMR

7 KH) XQGKDYHIMHGLQR DOLQMFUHAVRUD) P HOAKDNN®YRH) XQG\R \WHS OWRAWWEIGFKHR \WHI LOXMIHOVFRXUHGETRY Z KHIE \WH? | LIXRW WDFKHZ L@
UHAHYH SURLNY DARWH? OXWRAW\DRHZ LW UASHRAR SD P HOVR SUCALSTDLQMMMDGE0  RKHUEP RXQNGHWHIKQEHU 7 KHH RUH WH) XQGUHFHYHVDKUIKHU
LQMHNIDMWKDQ\KH FROMPXCONTMG LQMNDMR SHAHFUHEWD) UHP HADGWHE RQRICDMG 6 FKHXGIR |, QrHAR HOVIERYHUH GRVAKAK KLIKHUUDM
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06&,1&20( )81' ,1&
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" HRHPEHY
LQYHVWPHQW 7RWDGHIHQFH 5DWHDWBHDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARKQ RI ,QYHVWPHQW ‘Dw 6KDIY 8QLBIWHDQG BBG 'DWH 3ULQFLSDO&RVW )DLADOXH
&RORMU QYHVWPHQWYV
%% +ROGLQJIV //& &DVXDO 5HVWDXUDQW *URXS

6HFXUHG 'HEW
BUHIHUUHG (TXLW\

&RSSHWDLO )XQG ,QYHVWPHQWY ,QYHVWPHQW 3DUWQHUVKLS
/13 ,QWHUHVWYV &70+ /3

*57 SXEEMBEKQRORJILHV //& ODQXIDFWXUHU RI (QJILQHHUHG 5XEEHU 3URGXFWV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

OHPEHU 8QLWYV

+DUULHVBMRQ )XQG ,QYHVWPHQWYQYHVWPHQW 3DUWQHUVKLS
/3 , QWHUHVWYV 0+ 13

9ROXVLRQ //& 3URYLGHU Rl 2QOLQH 6RIWZDUH DV D 6HUYLFH
H&RPPHUFH 6ROXWLRQV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV 2 2
3UHIHUUHG OHPEHU 8QLWYV 2
&RPPRQ 6WRFN 2
6 X EW R W RO &LRY\W U W PRI QQHW
DVVHWVYDWXEBLU
$IILOLDWH ,QYHVWPHQWYV
$PHULFDQ 1XWV //& 5RDVWH[HU DQG 3DFNDJHU Rl %XON 1LXWV DQG
6HHGV
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)

BUHIHUUHG (TXLW\

$QDO\WLFDO 6\VWHPV .HFR +ROGD@QIDFAFWXUHU RIYQDOLEHDQG *DV
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
B3UHIHUUHG OHPEHU 8QLWYV

:DUUDQWYV 2
%DWMBEBR //& +93& OHFKDQLFDO &RQWUDFWRU

6HFXUHG 'HEW 2 2 2

6HFXUHG '"HEW 2 2 2

6HFXUHG 'HEW
BUHIHUUHG 6WRFN
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" HHPEHU
CRIDW/LQWR\DQGY

,QYHVWPH
'‘DWH

Qw 7TRWDGH
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWIARK® RI ,QYHVWPHQW 6KMHY 8QLWIYWHDQG

IHQFH 5DWBEDWBDWXUL
CR=1¢] '‘DWH

W\
BULQFLSDO&RVW

)DLAD O X H

S
%HWWRNMG ,QF 6DD6 3URYRGWHUWORIZ 0ODQDIJHPHQW DQG
%XVLRHVYYLFDWLRQ 6ROXWLRQV

6HFXUHG 'HEW 6)
&RPPRQ (TXLW\

%HZH&UDQH +ROGLQJIV //& 3URYLGHU RI &UDQH 5HQWDO DQG 2SHUDWLQJ 6HUYLFHV
6HFXUHG '"HEW 6)
BUHIHUUHG OHPEHU 8QLWYV
BUHIHUUHG OHPEHU 8QLWYV

&HQHIMFKQRORJLHV +ROGLQJV /RURYLGHADRGZDUH 6HUYLFHV DQG 6RIWZDUH
6ROXWLRQV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

BUHIHUUHG OHPEHU 8QLWYV

&KDPEHUOLQ +ROGLQJ //& 5RRILQI DWBUSURRILQJ 6SHFLDOW\ &RQWUDFWRU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

OHPEHU 8QLWV
OHPEHU 8QLWV

&KDUSV //& 3LSHOLQH 0DLQWHQDQFH DQG &RQVWUXFWLRQ
3UHIHUUHG OHPEHU 8QLWV

&0ODG 5H[ 6WHHO //& 6SHFLDOW\ 0D @KQD©&WXAHU ORIW D O
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
OHPEHU 8QLWYV
OHPEHU 8QLWV

&RG\ 3RROV ,QF '"HVLJQHU RI 5HVLGHQWLDO DQG &RPPHUFLDO 3RROV
6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

&RORQLDO (OHFWULF &RPSDQ\ //JIRYLGHU Rl (OHFWULFDO &RQWUDFWLQJ 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG "HEW
3UHIHUUHG OHPEHU 8QLWV
&RPSDVV 6\VWHPV 6DOHV //& 'HVLJQHU RI (QG WR (QG ODWHULDO +DQGOLQJ
LRQV
6HFXUHG 'HEW
6HFXUHG 'HEW
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" HRHPEHY
CRODW/LQWRX\DQGV
QYHVWPHQW 7RWDGHIHQFH 5DWHDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWAR® Rl ,QYHVWPHQW DWH 6KDIW 8QLWIVWHDQG HBG "DWH 3ULQFLSDO&RVW )DLADOXH
3UHIHUUHG (TXLW\
'DWDFRP //& 7HFKQRORHOBORPPXQLFDWLRQV 3URYLGHU
6HFXUHG "HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV 2
'LILWRG BEWV +ROGLQJIV //& '"HVLJQHU DQG 'LVWULEXWRU RI &RQVXPHU
(OHFWURQLFV
6HFXUHG 'HEW 6)
3UHIHUUHG OHPEHU 8QLWV
'LBFW ODUNHWLQJ 6ROXWLRQV 3QRYLGHU RI 2PQL &KDQQHO 'LUHFW ODUNHWLQJ
6HUYLFHV
6HFXUHG 'HEW
6HFXUHG "HEW
3UHIHUUHG 6WRFN
'0$ ,QGXVWULHV //& 'LVWULENMWRUPDUNHW 5LGH &RQWURO 3URGXFWV
6HFXUHG 'HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
3UHIHUUHG (TXLW\
JODPH .LQJ +ROGLQJIV //& 3URSTD@N ®RFHVVRULHV 'LVWULEXWRU
6HFXUHG "HEW 2 2 2
6HFXUHG 'HEW
3UHIHUUHG (TXLW\
JIHHSRUW )LQDQFLDO )XQGV ,QYHVWPHQW 3DUWQHUVKLS
/3 , QWHUHVWV )JUHHSRUW )LUVW /LHQ
/RDQ )XQG ,,, /3
*DPEHBKQVRQ +ROGLQJV //& ODQXIDFWXUHU RI 5XJJHGL]HG &RPSXWHU
ORXQWLQJ 6\VWHPV
6HFXUHG "HEW 6) 2 2 2
6HFXUHG 'HEW 6)

OHPEHU 8QLWV
&RPPRQ (TXLW\

*)* *URXS [//& *URZHU DQG 'L VIDWILEXWRU RODQWV DQG
BURGXFWV KRROBWEKBHUYV 5HWDLOH DQG
*DUGHQ &HQWHUV

6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV
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" HRHPEHY
LQYHVWPHQW 7TRWDGHIH
3RUWIROLR &RPSDQ\ %XVLQHVV "HVFULSWARK RI ,QYHVWPHQW b 6KDIW 8QLBIWHDQG

QOFH 5PWHEDWBDWXUL
6506 'DWH 3ULQFLSDO&RVW

)DLAD O X H

+DUUIHVBUIRQ )XQG ,QYHVWPHQWYQYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHVWYV 3+3(3

¥ L QYHVMW&R U OLOLWDU\ DmMfON2WHE UHDU

6HFXUHG '"HEW

6HFXUHG 'HEW

&RPPRQ (TXLW\
,QGHSHQGHQW 3HW 3DUWQHUV ,QMHUKHDRUIHOHSHWDLOHU RI 6SHFLDOW\ 3HW 3URGXFWV
ROGLQJV //&

&RPPRQ (TXLW\

,QWHJUDO (QHUJ\ 6HUYLFHV 1XFOHDU 3RAHUGHW T LFHV
6HFXUHG 'HEW 6)
BUHIHUUHG (TXLW\
BUHIHUUHG (TXLW\
&RPPRQ 6WRFN

.LFNKDWDQXIDFWXULQJ/BRPSDQ\BUHFLVLRQ OHWDO 3DUWYV 0DQXIDFWXULQJ
6HFXUHG '"HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\
OHPEHU 8QLWV

.06 //& KROHVDOHU RI| SOKWHRXVF HD® G
BURGXFWV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\
OLOOV )OHHRX®DUP&*U 2PQLFKDQQHO: RUWD ) DBIR RQ G
/ILIHVW\OH OHUFKDQGLVH
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

BUHIHUUHG (TXLW\

o
=

X UHU RI7TRWHHY JJRDHV DQG
WLFDO ,QIUDVWUXFWXUH

6HFXUHG '"HEW
BUHIHUUHG (TXLW\

1HOOR ,QGXVWULHV ,QYHVWFR 0B&Q
&UL

1H[5HY //& U\RILFLHQ F\ 3URGXFWV
\

3UHIHUUHG OHPEHU 8QLWYV

1X6WHS [/& ‘H HU DQG 'LVWULEXWRU RI
L W



7CEBIR

3RUWIROLR &RPSDQ\

06&,1&20 ()81
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

' HRPEH

1&

CRIDW/LQWRADQGY

%XVLQHVV '"HVFULSWARK RI ,QYHVWPHQW

YHVWPHQW 7RWDGHIHQFH 5DWHDWBDWXULW\
8506 'DWH

6KMHY 8QLWIWHDQG BULQFLSDO&RVW )DLIDOXH

2QHOLDQFH //&

2UWWHFK +ROGLQJ

BLQQDRO&R //&

5$ 2XWGRRUV //&

S5REELQRW %HZHQB\

6, (DVW //&

\

6 W X G H QW 8 HWHROMEH U

THGGHAUG XVWULHV

11&

11&

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

&RQVWUXFWLRQ &OHDQLQJ &RPSDQ\
3UHIHUUHG 6WRFN

'LVWULEXWRU RI XVWULDO &OXWFKHV %UDNHV DQG
PSR

2WKHU &R
6HFXUHG 'HEW
6HFXUHG 'HEW
B3UHIHUUHG 6WRFN

6HFXUHG 'HEW
6HFXUHG 'HEW
B3UHIHUUHG (TXLW\

ROXWLRQV 3URYLGHU IRU 2XWGRRU
DQDJHPHQW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\

%ULGDO -HZHOU\ 5HWDLOHU
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

5LJLG ,QGXVWULDO 3DFNDJLQJ ODQXIDFWXULQJ
6HFXUHG 'HEW
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV

+LIJKHU (GXFDWLRQ 6HUYLFHV
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

HU Rl )LUHDUP +ROVWHUV DQG
\

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

6)

6)
6)

6)

6)



7CEBIR

3RUWIROLR &RPSDQ\

06&,1&20( )81' ,1&
&RORICDME 6FKHXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWR\DQGY

,QYHVWPH 7RWDGHIH
'D

Qw H
%XVLQHVV '"HVFULSWARKQ RI ,QYHVWPHQW 6 KDY 8QLWIWHD QG

QFH 5®WHDWBDW
850G ‘D

XULW\
WH

BULQFLSDO&RVW

)DLID O X H

7TUDQWHFK FRSER WRS&

8UJHQW '62 //&

9LFWRU\ (QHUJ\ 2SHUDWLRQV //

996 +ROGFR //&

6XEWRWLDILDWH LQYHRW RHQW V
DVVHWYVYDW XEB LU

BUHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV

7UDQVIRUPHU &RROLQJ 3URGXFWV DQG 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ (TXLW\
&RPPRQ 6WRFN

*HQHUDO DRGF\PHQWLVWU\ 3UDFWLFH
6HFXUHG 'HEW
BUHIHUUHG (TXLW\

LDO DQG &RPPHUFLDO

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

KD QQH O$ Qi WIDQ OHHHWD @W K
FwV

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

1RQ &MRPWIRQ $IILOLDWH ,QYHVWPHQWYV

$$& +ROGLQJIV ,QF

$GDPV 3XEOLRXS QI &U

$*6$PHULFDQ *OD\$¥ BHUNIWIHR/Q
&

6XEVWEQNHHDWPHQW 6HUYLFH 3URYLGHU
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG 'HEW
B3UHIHUUHG (TXLW\
&RPPRQ 6WRFN

/IRFDO 1HZVSDSHU 2SHUDWRU

6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
BURYLGHU RI &XVWRP *ODVV )DEULFDWLRQ
,QVWDOODWLRQ DQG 6SHFLDOW\ &RDWLQJ 6ROXWLRQV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)

BUHIHUUHG (TXLW\

2

2



7CEBIR

06&,1&20( )81' ,1&
&RORICDME 6FKHXGIR |, QrHKR HON & ROMXHS

" HRHPEHY
CROW/LQWRX\DQGV
,QYHVWPHQW 7RWDGHIHQFH 5DWHDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWARIQ RI ,QYHVWPHQW ‘DWW 6KDIY 8QLBIWHDQG BBG 'DWH 3ULQFLSDO&RVW )DLADOXH
$LR 3RKDVHUF 3URYLGHIE MIQ® 30XPELQJ ,QVWDOODWLRQ
6HUYLFHV
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
$0(5(48,3//& )XOO 6HUYLFHV 3URYLGHU ,QFOXGLQJ 'HVLJQ
(QJLQHHULQJ DQG 0DQXIDFWXULQJ Rl &RPPHUFLDO
DQ@IULFXOWXUDO (TXLSPHQW
&RPPRQ 6WRFN 2
$PHULFDQ +HDOWRXSWPQR QJ *U +HDOWKPB&K DU\QEWD |
6HFXUHG 'HEW 3 2
6HFXUHG 'HEW 3
SUERRUNV //& 9HIHWDWLRQ ODQDJHPHQW 6HUYLFHV
6HFXUHG "HEW
6HFXUHG 'HEW 6)
3UHIHUUHG (TXLW\
BUHIHUUHG (TXLW\ 2 2
&RPPRQ (TXLW\ 2
$SFEKHUVWHPV //& ODVARUW 6HW&BHPIHQWDWLRQ 6ROXWLRQV
3URYLGHU
&RPPRQ 6WRFN
$76 2SHUDWLQJ //& JRBURAKWLIW 5HWDLOHU
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ 6WRFN
$XULD 6SDFH //& 3URYLGHU RI 6DWHOOLWH 2SHUDWLRQV DQG &RPPDQG
6RIWZDUH IRU 'HIHQVH DQG ,QWHOOLJHQFH 30DWIRUPV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
$9(; SYLDWLRQ +ROGLQJIV //& 6SHFISDOWYDIW 'HDOHU 052 3URYLGHU
6HFXUHG 'HEW 6) 2
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6) 2

&RPPRQ (TXLW\

%HKDYHRHORSPRXBN+ROGLQJV $SSOLHG %RRPDYKRWDS\ 3URYLGHU



7CEBIR

3RUWIROLR &RPSDQ\

06&,1&20( )81 ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWRADQGY

QFH 5®WHDWBDWXULW\
[-R=1¢] 'DWH 3ULQFLSDO&RVW

)DLAD O X H

%HUWYLDWLRQ ,QF

%OXHVWHP %UDQGV ,QF

%RFFHBDDVBNG XBWYV //&

% 2 XRUSRUDWLRQ

%RQG %UDQG /R\DOW\ 8/&

%3/RH@®EYROGLQJIV ,QF

,QYHVWPHQW 7RWDGHIH

%XVLQHVV '"HVFULSWARK RI ,QYHVWPHQW 'DWH 6KDY 8QLWIYWHDQG
6HFXUHG "HEW 6)

6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

&KDWBWHOLQH 6HUYLFHV
BUHIHUUHG OHPEHU 8QLWYV
BUHIHUUHG OHPEHU 8QLWYV
BUHIHUUHG OHPEHU 8QLWYV

0OXOWL &KDQQHO 5HWDLOHU RI *HQHUDO OHUFKDQGLVH

6HFXUHG '"HEW 6)
6HFXUHG '"HEW Bl
6HFXUHG "HEW 6)
&RPPRQ 6WRFN

:buubQwv

ODQXIDFWXUHU RI 3UHFDVW +ROORZ &RUH &RQFUHWH
6HFXUHG '"HEW
OHPEHU 8QLWYV

ODQXIDFWXUHU RI *UDYLW\ )ORZ 6KHOYLQJ

6ROXWLRQ\$3$B O L5HDMOIR® V
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)

&RPPRQ (TXLW\

BURYLGHU RI /R\DOW\ ODUNHWLQJ 6HUYLFHV

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

3UHIHUUHG (TXLW\
&RPPRQ (TXLW\

6SHFLDOW\ ,QGXVWULDO ODLQWHQDQFH 6HUYLFHV

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

&RPPRQ (TXLW\

%ULJKWZRRG &DSLWDO )XQG ,QY,RYWPW@WYW 3DUWQHUVKLS

2



7CEBIR

06&,1&20( )81 ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWRADQGY

5DWHDWBDWXULW\
'DWH

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRK® Rl ,QYHVWPHQW B3ULQFLSDO&RVW )DLADOXH

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

/I3 ,QWHUHVWV %ULJKWZRRG
&DSLWDO JXQG ,9

%XFD & //& &DVXDO 5HVWDXUDQW *URXS
6HFXUHG '"HEW 2
6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2

&DWHMIDP +ROGLQJV //& URYLGRUNRRWEHQ DQG &DUHHU
RS 6HU

6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW
&RPPRQ 6WRFN

&DVIRUWKQF 6DD6 BURYLGHU RI &DVH O0DQDJHPHQW 6ROXWLRQV
&RPPRQ (TXLW\

&HQWHU3HDN +ROGLQJV //& ([HFXWLYH 6HDUFK 6HUYLFHV
6HFXUHG 'HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

&KDQQHO 3DUWQHUV ,QWHUPHG RXWHWRKUFBEG &RQVXPHU 6HUYLFHV 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&ODULXV %,*6 //& 3ULQWB/YHUWLVLQJ )LOP )LQDQFLQJ
6HFXUHG '"HEW

&ODVVLF + * +ROGLQJIV //& B3URYLGHU RI (QJLQHHUHG 3DFNDJLQJ 6ROXWLRQV
3UHIHUUHG OHPEHU 8QLWV 2

&RPSXWHMD ERXU & ODLQWHQDQFH 3URYLGHU WR WKH 'DWD
HP

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

&RQQHFOMFRPPXQLFDWLRQV 6ROYMDRNQYGGHG 'LVWULEXWRU RI )LEHU 3URGXFWV DQG
+ROGLQJV ,QF (TXLSPHQW

6HFXUHG 'HEW
BUHIHUUHG (TXLW\



7CEBIR

06&,1&20( )81' ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

" HHPEHU
CRIDW/LQWR\DQGY

QYHVWPHQW DGHIHQFH 5DWBEDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARIQ Rl ,QYHVWPHQW DWH 6KDIW 8QLBIWHDQG BBG 'DWH 3ULQFLSDO&RVW )DLIDOXH
&RHFUDQVIRUPHUV 5HIXUELVKHU DQG 'LVWULEXWRU RI (OHFWULF
7UDQVIRUPHUV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\
&RWJILVWLFV/ & X\HU &RQWUDFW 3DFNDJLQJ 6HUYLFH 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&4 JOXHQR *OREDO /DQJXDJH 6HUYLFHV 3URYLGHU
6HFXUHG 'HEW 6) d
6HFXUHG '"HEW 6)
&5& (YDQV®BBEGFR ,QF O0DQXIDFWXUHUV Rl (TXLSPHQW ,QFOXGLQJ 'ULOOLQJ
5LJV DQG (TXLSPHQW DQG 3URYLGHUV RI'6XSSOLHV
DQG 6HUYLFHV WR &RPSDQLHV ,QYROYHG LQ WKH
'ULOOLQJ (YDOXDWLRQ DQG &RPSOHWLRQ Rl 2LO DQG
*DVHOOV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&BWDWLYH )RDP &RUSRUDWLRQ ODQXIDFWXUHU RI &XVWRP (QIJLQHHUHG 'LH &XW
JRUPHG )RDP 1RQZRYHQ DQG 0XOWL PDWHULDO
&RPSRQHQW 6R OBXWMLRRRRWILRAH DG
+HDOWKFDUH ODUNHWV
6HFXUHG 'HEW 6) d
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
'DOWRQ 86 ,QF 3URYLGHU RI 6XSSOHPHQWDO /DERU 6HUYLFHV
&RPPRQ 6WRFN
"7( (QWHUSULVHV //& ,QGXVWULDO 3RZHUWUDLQ 5HSDLU DQG 6HUYLFHV
&OD$BUHIHUUHG OHPEHU 2
8QLWV QRQ YRWLQJ
&OBVMHIHUUHG OHPEHU 8QLWYV 2
Z
"\QDPLF &RPPXQLWLHV //& '"HYHORSHU RI %XVLQHVV (YHQWV DQG 2QOLQH
&RPPXQLW\ *URXSV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

BUHIHUUHG (TXLW\



7CEBIR

06&,1&20( )81' ,1&
&RORICDME 6FKHXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWR\DQGY

,QYHVWPHQW 7RWDGH 5D®H 0DWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARKY RI ,QYHVWPHQW ‘D 6KMY 8QLWIWHDQG 5DWH 'DWH 3ULQFLSDO&RVW )DLADOXH

BUHIHUUHG (TXLW\ 2 2
&RPPRQ (TXLW\ 2 2

(OHRMBKQLFDO ,QGXVWULHV //&®DQXID RQ &ULWLFDO (OHFWULFDO
L

‘Lvwu

=

6HFXUHG '"HEW 6) 2
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\

(OJBETXHER //& QG 'LVWULEXWRU RI (QJLQH DQG
HQWV

6HFXUHG '"HEW 6) 2 2 2
6HFXUHG '"HEW
6HFXUHG '"HEW
&RPPRQ 6WRFN
&RPPRQ 6WRFN

(PHUDTEEKQRGBRIXHVLWLRQ &R ,QFVLJIQ O0ODQXIDFWXULQJ
6HFXUHG '"HEW 6)

(VFDOHQW ,QF ODUNHW 5HVHDUFK DQG &RQVXOWLQJ )LUP
6HFXUHG '"HEW 6) a8 2
6HFXUHG '"HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\

(YHQW +ROGFR //& (YHQW DQG /HDUQLQJ QDJHPHQW 6RIWZDUH IRU
+H G

6\VWHPV
B6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

)&& ,QWHUPHGLDWH +ROGFR //&6XSSO\ &KDLQ ODQDJHPHQW 6HUYLFHV
6HFXUHG '"HEW 2 2 2
6HFXUHG 'HEW
:buubQwyv

*DU\OLQH //& ODQXIDFWXUHU RI &RQVXPHU 30DVWLF BURGXFWV
6HFXUHG 'HEW 6) 2 2
BHFXUHG '"HEW 6)
&RPPRQ (TXLW\

*UDGH(LJKW &RUS 'LVWULEXWRU RI ODLQWHQDQFH DQG 5HSDLU 3DUWV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)

&RPPRQ (TXLW\



7CEBIR

06&,18&20( )81' ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

" HRHPEHY
LQYHVWPHQW TRWDGH
3RUWIROLR &RPSDQ\ %XVLQHVV "HVFULSWAR® RI ,QYHVWPHQW DWH  6KDIW 8QLBIWHDQG

IHQFH 5DWHDWBDWXUL
8506 'DWH

W\
BULQFLSDO&RVW

)DLAD O X H

+DUULWVBMRQ )XQG ,QYHVWPHQWYQYHVWPHQW 3DUWQHUVKLS
/3 ,QWHUHMWY, /3

+DZN 5LGJH 6\VWHPV //& 9DOXH $GGHG 5HVHOOHU RI (QJLQHHULQJ 'HVLJIQ
0 F WLRQV

6HFXUHG 'HEW 6)
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWYV

BUHIHUUHG OHPEHU 8QLWV

+'& +: ,QWHUPHGLDWH +ROGLQJWDQDJHG 6HUYLFHV DQG +RVWLQJ 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG '"HEW
&RPPRQ (TXLW\

+RUQEORXEU//& 0DUL/@HULVRPUD@Y SRUWDWLRQ
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
+\EULRBRWLRQV //& :KROHVDOHU RI /LFHQVHG %UDQGHG DQG 3ULYDWH
/DEBE®SDUHO
6HFXUHG 'HEW 6)
,* 30HQW &RUSRUDWLRQ 6RIWZDUH (QILQHHULQJ
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
JJQLOWWWMLELOLW\ //& "LILWDO 0DUNHSVH@F6HUYLFHV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

,PDILQJ %XVLQHVV ODFKLQHV / 7THEFKQRORJ\ +DUGZDUH (TXLSPHQW
&RPPRQ (TXLW\

,PSOXV )RRWEDU 3BURYLGHU Rl )RRWEAPHVINYN@G L5-HODWHG
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

,QILQLW\ ; +ROGLQJIV //& ODQXIDFWXUHU DQG 6XSSOLHU RI 3BHUVRQDO /LIJKWLQJ
BURGXFWV

6HFXUHG 'HEW
BUHIHUUHG (TXLW\



7CEBIR

06&,18&20( )81' ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWR\DQGY

5DWHDWBDWXULW\
'DWH

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARK RI ,QYHVWPHQW BULQFLSDO&RVW )DLIDOXH

,QVLIKWRZHRBUSRUDWLRQ 7THVW ,QVSHFWLRQ DQG &HUWLILFDWLRQ ,QVWUXPHQW
B3URYLGHU

6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
&RPPRQ (TXLW\

,QVSSHWVWKHWLFYV ODQDJHPHQW 6XaL D Q G LIFRDQD 63XQIDHUN LIFQ&X U
$HV WLFV 3URYLGHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

,QWHUIDFH 6HFXULW\ 6\VWHPV R&RRBPHUFLDO $8BXBLAHUYLFHV
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ 6WRFN 2 2

,QYLQFLEOH %RDM:. &RPSDQ\ ODQXIDFWXUHU RI 6SRUW )LVKLQJ %RDWV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

,RQ 0DLQ ,QYHVWPHQWYV //& &RQVX J
HFNV DQG 'UXJ

6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG (TXLW\
B3UHIHUUHG (TXLW\
&RPPRQ 6WRFN

,VDJHQL[ ,QWHUQDWLRQDO //& 'LUHFW 0DUNHW HHOR] QHD\O BAKR G X FW V
6HFXUHG '"HEW
&RPPRQ (TXLW\ 2 2

,VODQG 3XANQGE & 3 LQWHQDQFH 6HUYLFHV WR
) W 8 6

6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

, 78 +tROGLRNS*U/& $LYPEXODQFH 6HUYLFHV



7CEBIR

06&,1&20( )81' ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

" HHPEHU
CRIDW/LQWR\DQGY
,QYHVWPHQW 7RWDGHIHQFH 5DWHEDWBDWXULW\

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWLRY Rl ,QYHVWPHQW DWH 6KHY 8QLWIVWHDQG BHBG ‘DWH BULQFLSDO&RVW )DLAD O XH

6HFXUHG '"HEW 6)

6HFXUHG 'HEW 6)

6HFXUHG "HEW 6)

6HFXUHG 'HEW 6)

6HFXUHG '"HEW 6)

:DUUDQWYV
-DFNPRQW +RVQEWDOLW\ JUDQFKLVHH RI &DVXDO 'LQLQJ 5HVWDXUDQWYV

6HFXUHG 'HEW 6)

6HFXUHG '"HEW 6)

6HFXUHG 'HEW 6)

6HFXUHG '"HEW 6)

B3UHIHUUHG (TXLW\

-RHUQV +HDQWKFDU ODQXIDFWXUHU DQG 'LVWULEXWRU Rl +HDOWK &DUH
(TXLSPHQW 6XSSOLHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ 6WRFN

-RUBW +ROGLQJIV //& 6 X
(T

6HFXUHG '"HEW
B3UHIHUUHG (TXLW\

-7, (OHFWULFDO OHFKDQLFDO (QHFWULFDO O0$¥WRRDADLE@®EOBUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW
&RPPRQ (TXLW\ 2
&RPPRQ (TXLW\ 2

INOH[ /& B3URYLGHU RI OHWDO %DVHG /DPLQDWHV
6HFXUHG 'HEW 6)

IRJIYFTXLVLWLRQ /&P SDQ\ &RPSHWLWLYH /RFDO ([FKDQJH &DUULHU
6HFXUHG 'HEW 6)
6HFXUHG 'HEW

0&7 3XAKDFRU-FROGLQJ ,QF ODQXIDFWXUHU DQG 'LROWREXWRU RI +LJK 9
'LVFRQQHFW 6ZLWFKHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

OHWDOIRUPLQJ +ROGLQJV [/& KHHW OHWDO )ROGLQJ DQG 0HWDO
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06&,1&20( )81 ,1&
&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

" HRHPEHY
QYHVWPHOW 7RWDGHIHQFH 5DWBHDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARKQ RI ,QYHVWPHQW DWH 6KDY 8QLBWIWHDQG BBG 'DWH 3ULQFLSDO&RVW )DLADOXH

6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW

BUHIHUUHG (TXLW\

&RPPRQ 6WRFN

OLFREH )RUPXODV //& IXWULWLRQDO 6XSSOHPHQWYV 3URYLGHU
6HFXUHG 'HEW 6) d
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
OLQL OHGWNURFD //& ODQXIDFWXUHU DQG 'LVWULEXWRU RI %UDQGHG
3UHPLXP %HDGHG ,FH &UHDP
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
OLVVLRQ &URXEFDO *U %DFNXS 3RZHU *HQHUDWLRQ
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
&RPPRQ (TXLW\
ORQH\7KSEEXLVLWLRQ //& 3URYLGHU RI 6RIWZDUH DV D 6HUYLFH )LQDQFLDO )LOH
&RQYHUVLRQ DQG 5HFRQFLOLDWLRQ
6HFXUHG 'HEW
3UHIHUUHG OHPEHU 8QLWYV
1 DUUDQWYV
ORQLWRU86 +ROGLQJ //& 6DD6 3URYLGHU RI OHGLD ,QWHOOLJHQFH 6HUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
8QVHFXUHG "HEW
&RPPRQ 6WRFN
2EUD &DSLWDO ,QF 3URYLGMUHRY 0DQDJHPHQW 6HUYLFHV
6SHFLDOL]HG LQ ,QVXUDQFH /LQNHG 6WUDWHJILHV
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)

2Q3RLQW ,QGXVWULDO 6HUYLFHYQYRBURQPHQWDO )DFLOLWLHV 6HUYLFHV
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
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06&,1&20( )81' ,1&
&RORICDME 6FKHXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIDW/LQWRADQGY

QYHVWPHQW GHIHQFH 5DWHDWBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARK RI ,QYHVWPHQW DWH 6KMY 8QLWIWHDQG EBG 'DWH 3ULQFLSDO&RVW )DLADOXH
3HDFKHV +ROGLQJ &RUSRUDWLRKROHVDOH BURYLGHU RI &RQVXPHU 3DFNDJLQJ
6ROXWLRQV
&RPPRQ (TXLW\ a
BULPH)GYIOPWLRQ 6HUYLFHV $LU JUHLIKW IRJLVWLFV
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)
S5LFKDUGVRQ 6DOHYVY 6ROXWLRQV%XVLQHVV 6HUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
5RRI 2SFR //& 5HVLGHQWLDO 5H 5RRILQJ 5HSDLU
6HFXUHG 'HEW 2 2
6HFXUHG '"HEW
6HFXUHG 'HEW
5R\DO &XS ,QF &RHH 5RDVWHU DQG %HYHUDJH 6ROXWLRQV 3URYLGHU
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG 'HEW 6)
B3UHIHUUHG (TXLW\
5XJ 'RFWRU &DUSHW &OHDQLQJ B3URGXFWV DQG ODFKLQHU\
6HFXUHG 'HEW 6)
6HFXUHG '"HEW 6)
60LFN ,QQRYDWLRQV //& 7H[W OHVVDJH ODUNHWLQJ 30DWIRUP
6HFXUHG 'HEW
&RPPRQ 6WRFN 2
6RXWK ZRDFMWQDOV +ROGLQJV //BSHFL/IROW\&KHPLFDO ODQXIDFWXUHU
6HFXUHG 'HEW 6) 2 2 2
6HFXUHG '"HEW 6)
6HFXUHG 'HEW 6)

&RPPRQ (TXLW\

6%8 +tROGLQJIV //& 'LJLWDO 3KRWR 3URGXFW 3URYLGHU



7CEBIR

3RUWIROLR &RPSDQ\

%XVLQHVV '"HVFULSWARK® RI ,QYHVWPHQW

06&,1&20( )81 ,1&

&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS

" HHPEHU
CRIDW/LQWRADQGY

5D,WHDWBDWXULW\
'DWH 3ULQFLSDO&RVW

)DLAD O XH

7(& 6HUYLFHV //&

THZHFRHQQLV //&

7KEIILOLDWL 1HWZRUN //&

7LWDQ OHWHEB &RUS

8 67THOH3DFLILF &RUS

8% 0$FTXHL&R //&

836 ,QWHUPHGLDWH //&

8VHU=RRPKQRORJLHV ,QF

6HFXUHG 'HEW ) 2

6HFXUHG 'HEW 6)
&RPPRQ 6WRFN

BURYLGHU RI -DQLWRULDO 6HUYLFH IRU )RRG 5HWDLOHUV

6SRUWLQJ AHHWGEOHV

6HFXUHG '"HEW 6) 2
6HFXUHG 'HEW 6) 2
6HFXUHG '"HEW 6)

BUHIHUUHG (TXLW\

BHUIRUPDQFH ODUNHWLQJ 6ROXWLRQV

RI OHWHULQJ
X 6

3UHIHUUHG 6WRFN
3UHIHUUHG 6WRFN

FWV DQG 6ROXWLRQV WR WKH

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

RI &RPPXQLFDWLRQV DQG 0DQDJHG

6HFXUHG 'HEW 6)
6HFXUHG '"HEW

ODLO &RPPLQJOLQJ DQG /RIJLVWLFV 3URYLGHU

6HFXUHG 'HEW 2
6HFXUHG 'HEW
&RPPRQ (TXLW\

UHG '"HEW 6)
&RPPRQ (TXLW\

HULHQFH 5HVHDUFK

O
c
T

6HFXUHG 'HEW 6)

2
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&RORICDME 6FKHEXGIR |, QrHKR HON & ROMXHS
" HHPEHU
CRIMW/IQWRADGY

L,QYHVWPHQW 7RWDGHIHQFH 5DWHDWHBDWXULW\
3RUWIROLR &RPSDQ\ %XVLQHVV 'HVFULSWARIQ Rl ,QYHVWPHQW ‘D 6K 8QLBIYWHDQG B5G 'DWH 3ULQFLSDO&RVW )DLADOXH
9LWHVVH 6\WWHPV &RPSRQHQW ODQXIDFWXULQJ DQG O0DFKLQLQJ

30DWIRUP
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
9257(4 &RLO )LQLVKHUV //& 6SHFLDOW\ SBRORMLIQXPRIQG /LIKW
*DXJH 6WHHO
&RPPRQ (TXLW\
i DVK: D[ 6\VWHPV //& ([SUHVY BRADW 2SHUDWRU
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
6HFXUHG 'HEW
&RPPRQ (TXLW\
: DWWHUVRQ %UDQGV //& )DFLOLW\ 0DQDJHPHQW 6HUYLFHYV
6HFXUHG "HEW
6HFXUHG 'HEW
6HFXUHG "HEW
6HFXUHG 'HEW
C LQWSHHW YLFHV //& 3URYLGHU Rl 6QRZ 5HPRYDO DQG ,FH 0DQDJHPHQW
6HUYLFHV
6HFXUHG 'HEW 6)
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
: RUOGRLRDGLQIV //& 6XSSO\ &KDLQ 0DQDJIHPHQW
6HFXUHG 'HEW
3UHIHUUHG (TXLW\
JHQRQF ,QF 7HFK HQDEOHG 'LVWULEXWLRQ 6HUYLFHV WR &KHPLFDOV
DQG )RRG ,QJUHGLHQWYV 3ULPDU\ 3URGXFHUV
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)
6HFXUHG 'HEW 6)
<6 *DUPHQWV //& "HVLJQHU DQG 3URSEGHL HRZHAPWD QGHG
6HFXUHG 'HEW 6)
=5* 3DUWQHUV //& 7DOBQWLVRU\ 6HUYLFHV 3URYLGHU
6HFXUHG "HEW 3
6HFXUHG 'HEW 6)
6HFXUHG "HEW 6)

6HFXUHG 'HEW

6)



7CEBIR

06&,1&20( )81' ,1&
& RORICDMG 6FKHEXBIR , QYN HONV & ROMXHG

' HHHP EHU
CRODW/LQWRA\DQGVY
,QYHVWPHQW 7RWDGHIHQFH 5D®%H ODWXULW\

3RUWIROLR &RPSDQ\ %XVLQHVV '"HVFULSWARI Rl ,QYHVWPHQW 'DWH  6KDIW 8QLBIYWHDQG BBG 5DWH 'DWH 3ULQFLSDO&RVW )DLADOXH
6XEWRWDO RRQLRRQMWIWOLDWH
LQYHVWPHQWNQHW DVVHWYV DW IDLU
YDOXH
7RWDO 3RUWIROLR &RPSDQ\ LQYHVWPHQWYV
"HFHPEHU RI QHW DVVHWV D
IDLWD O XH
ORQH\ PDUNHW IXQGV LQFOXGHG LQ FDVK DQG
FDVK HTXLYDOHQWYV
)LUSMHULEBIQVXU\ 2EOLIDWLRQV )XQG

$ @MY HOVDH/ 0 0 SRMRIRLQYHAR HQNV XQBWRKHZ DVHCQRMS 6HHLRME 2 ) DUIDOH+ HDUAQ 1RU, QHAFHOV? - 3 RUNRIR &RP SRIMRQI RUDGHAAUSIRY
R /00 SRURIRIQMAR HQN $ Q@R \WH) XQBVLQMAR HQN XQBWRKH IVHCRMS DUHHGPXP EHHGDVVHRUW I RURQHR \WH) XQBV&AHGYY CROH/

" HEAQYHWY HOVDHLGFRP HSUROAQ) XQBWRKHZ MHQRMGE! IRRERM  DVGAAUEHGEHBZ. ( TXW DQGZ DUDQVIHQRQLGFRP HSURGAQ)  XQBWRKMHZ MV
RAGE IRRGRM  DVGHFUEHGEHRZ
6HH1RM& 2 ) DUIDOH+ HDUAK 1RU, QMW HOV? - 3 RUNRIR &RP SRUMRQDQG 6 AKHX®H IRUDVXP P I R JHRIUDSKIF GFDMRQR SRNRIR FRP SIQHY
SUCASDOVGHAR WED P HQNV &RWWQHAR WED P HOVDQG DR XTWGXQHCHGIGRRP H 1 HIDIYHFRWAM\KHUAXOW WHFDSAND H5AVFRXQAEHQ) JU-DMAKDOWH
SUGFLSDOIP RQARAMEEQ) RQWHED
3 ERONRO QMY FONDHGHIGHGE WH $ PADVIQMAR HOVIQZ KIFEK PRIMWED R \WH YR \FRXUMHY DUHRZ GHG RUZ KHIHWWHCELOW \R GRP LCDMJ DA
WD R WHERDGUSIWHBIROLYP DQEIGHS
S$1ILODM IQHAR HQVDHGHIGGE WH $ PAVIQMIR HOVIQZ KFK BHEHD DG LGFOMYH R \KH YR VHRXUMYA/ DUHRZ QHG DQG\WHLQHXR HOVOLH
CRWFDWL LHG DV/& RQURIQMIT HON
21 RQ&RQNROL RO$ I1LADM LOMHAR HOVDHGHIGHGE, WH $ FADVLQYHWR HOMWKDADUHGHWKHUS RQURCLOMT HIV GRS | LDMLQMNT HW
, FRP HSUIRGEQ) \MUIRXIK GYLGHIB/RUGMMBXMRY/
,Q3H EDHGI DY [QMBWADMIY\XEMAAR FROMPMP 1QP XP [QMMNDM $ VRAMGIOWMWVAKH®! R \WHEBDQ/ EDHERQWHSOULP RQVFRQBIQ62 ) 5
| GRYZ KIFK IDQHEHE HD DG Z \K DZ HIKWEG DYHIDIHI GRUR
3UYDM/ ROQSRUNRIR LOMIT HWGHHL RM& 2 ) DUODOH++ LHDUAK 1IRU, QHWWHOV? - 3 RUNRIR &RP SRIMRQI RUDGAAUSWROR 3UYDA/ RDQSRUNRIR QMR HOV
0 LG3BI0 DNVERINRIR LMY HQVGHHL RM& 2 ) DLUIDOH+ HDUAK 1RU, QHWYHOV? - 3RUNRIR&RP SRUMRQI RUDGHAUSWROR 0 1G3BI0 DNASRWRIR
LMW HOV
2 WHBRUWNRIR QMR HOAVGHHL RM& 2 ) DIUDOMH+ IHDUA 1RU, QHWHQN? - 3RUNRIR &RP SRUMRQ| RUDGHAUSIROR 2 WHUBRIRIR LOYHAR HON
, QM HYWCRAD TXOM LQ) DAHAVCHIGHGXQEUBHRARD D RWH  $ PWA XOM\ LQ) DAHVP XWAHSUAHOAWBDWY R \RIBCDAHVDAKHWP HR CFTXMANRY
R D0 DCANRDOGRQ TXOM\ L) DAHV
1 RQ DFFOCCRUGRO LGFRP HSURGAQ) G-BWQYHI HOV
$ @R WH) XQOIVSRNRIR LOYHAR HWDUHIHHDID \XEVRFAR UMMPROYRQUADBIDY2 UKMEWG VHRXUMEY
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06&,18&20( )81' ,1&
& RORICDMG 6FKHEXBIR , QYR HONV & ROMXHG
" HHPEHU
CRIMW/LQWRADGY

( HHAMWH\ IHBDVR ' HHP BHU ZD/LBSH LP DMD RQWH) LW P HIFDQ7 WDXY 2 EQIDARYY) XG&DW=

0 DMV DMLY XQEHIRQ JRQ) GHIRMDIRY/Z W \WHSRWRIR FRP S DOGRMHUGQEHY L CESTFE®!

, Q/HA HYY DU DOHZ DYGHMP LGHGXMQ) LI QU LFDQMGREVHYCEBILCEXW XQBWRKHZ VHQRMS 6HHLRME 2 ) DUIDOH+ HDUA 1RU, MW HON?  3RUNRIR

&RP SRR RUXUHUGVRAMRY 1 HIDAYHI CUYDXHMKHUAXOR WHFDBAND H5 AVFRXQARQWHETQRAHXQ XQE-GFRP P W HYVWEHQ YOXHGEHRZ SOU

, QMR HOVP D KDYHDSRMRQ RUDEDR WHULGFRP HUFHYHGIURP 3,.  IQMMARUAYICHIDY 3,.  LQMMINGRRP HOQGP® XOMHGYIGHIGIGRRP HUBUWHNGRP H
RASOG XU [QFDK 7 KHEL HHIPHERE HHQWWH 7RIS DMOQG3,. 5 DMUSUAHOMKHFDK DMDVR * HHP BHU

$ @BRWRIRFRP SDQ KHOGTXOUMY DUHEDAHGLOWHS 6 XQBWRKHE NHQRAG

SRWRIRFRP S KHIGDXOWMY DHEGADMGRANGHR WHS 6

, QHAF HV DMU-SUAHOMKHEDMR LQWIOIQYHXR HNQWWHVHRXULY SRUMRY

KOS QWUHSUAHONRZ QHYKLS LQDUHIMG U DOHWBIAMRUKRTEQ) HOMY

, QMM HW QRAKQUY HS 3URHRBMRQLYP DEHLQSHFHIAR 1X@® GOMWSRZ GHIKLS XQBWRKNHZ MHIQAFDMS

$ P DVUMY R \WH YDUCEGI DM EDR/ LQWH, QrHIR HYBRWRIR E-DUQMANDADIDMWKDAP D EHGHAMP LGHGE. UHHHIHWRHWHUG2) 5 26) " RUDQDGMIDMEDHUDM
FRP P RQD EDHERQWHI HEHDO XQB/IDMRAKH3UP HUDM 33" Z KIFK WSLFDED WAHVHYHY RH WUH RUM[ P RQIYDARHERURZ HIVRSIRY 62 ) 5 EDHGFRMFW
P D LGFOGHDFUHAVWSUIG DWW HOMKHE $ G HV KDY FKDLIHGLQ DEAWROVR WHWBIMG\SUWHOG 7 KHS GV HOAWDSSTHGZ KHQWHE2 ) 5 SOVKH

$ GV HQAH FHHBAKHWEBIMG | GRUDM DVCSSOFCEGI $ VR ' HAHP BHU 62) 5 EDHEFRQUFNVIQWHSRWRIRKDGS G HONVWDQILQ) | URP W

(K QZ GIZ RUXQAQ RQWWHI CAOW KDVD AL HHQNEDMY UDMUMANDM 7 KHUDMSUHIMG U BUIHIVDZ HIKMG DH DI HUDMI RUERURZ LQIVXQEHHI CAQN D/
R' HHPBEU

DTN DHSUAHMGLOQHNLYDBIWKOLY XQWZ 1\ DMMNHSUFHR SHAMKDHXQW

5 HYROLQ) MHR FHEWIAON SHP IWWKHERURZ HAR P DNHOQIQMMWDMHBRNRQ U DEQ) WHEDHUDMRQHIK QLY. XQGE-MHI CAAN 7 KHUDMSUMMS
UHBUAHQNDZ HIKWEG DYHIDI HUDMI RUERURZ LQIVXQEHARHI CHAOW DVR * HAHP BHU

,Q3H EDHGI GDMY [QMBNDMVAXEMANR FROMPMICP [f 1P XP EDHUDMR

7 KHSRAROLY XQ XQEH5 DU QRIQMAMGFRP HIVEHQ) FOGHGDVR * HHP BHU 7KHSRIMROP D HIQDGRP LBOXQAHS ! CRAON | HRQFRP P MKGLP RXQN

, QMR HOAY CFRXLQ) LGFRP HDAKHI L] HSFDK UDMR D/R ' HHP B

,Q3H EDHGIGDMY [QMBNDML\XEMANR FROMPMICP [f 1P XP EDHDMR

7 KH) XQGKDYHIMHGLQR DOLQMFUHEWRUD) UH-P HOAKDN-QMEYKH) XQG\R \WHS OWRWWIFKHR \WHI LXMH-OVHRXU-G TRV Z KHIR \WH? | LR WDRKHZ L@
UAHYHSURUMY D/AR WHE OXRW\DGRKHZ W UASHRAAR SD P HOVR  SUCASTDIQMMADQGER  RKHUP RXQNGHWHIKQEHU 7 KHIH R WH) XQGUHRHYHVDKUIKHU
LQMMNDMWKDQ\KH FROMPXCONTMG LOMMNDMR SHARHFUHEWDI UHP HOADGGWHE RORIEDMG 6 FKHXBIR |, QYHAR HOVIERYHUH GRVAKAK KLIKHUUDM

( NHAMYH\ IHGDVR * HAHP BHU ZD/CBSH LP DM RQWH) LGHIW* RYHIP HYBRWRIR) XQG&DW, ,,
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8 CDXQAWSG

127($2 25*$1,=$7,21$1' %$6,62) 35(6(17$7,21
2 DY) DARY

0 6& ,GFRPH) X6 ,F 20 6,) " RUVRIHKHUZ LN IWFRQRIEDAGWEMADOUHY 20 68 ,FRPH RMH?) XQG  LVDSUGASDOQMIT HONVLLP SUP DUO |RVGRY
SURMAQ) G-ENTEMIDR SUYDM 3UYDM/ RDY  FRP SIQH/RZ GHGE. RUQWHSIRFHWR EHQ) CFTXUHGE. DSUYDMHDW IXQG W2 3UYDM/ ROQLQYHAR HQAMDAD, ~ 0 6&
, GFRP MV SRUNRTR LOYHIY HIVOUHWSLFDD P DEHWR\KSSRVBYHIIHGEX RAW UHCSMIT) DARYY JURZ \W I LDEAQIV UH IDAQIVDQGIFTXMMRQ/R FRP SOQHAKDARSHDMIQ
AYHYHIGBMY VFRRY 0 68 , GFRP HVHHNVAR SONGHUZ LW SUYDMHNXW | XQGVSRQRWIQLW3UYDM/ ROQIQMHXE HUAWDAD\ DQGSUP DU LQHAVIQVHRXUHG GHENQYHIE HW
R 3UYDM/ ROQFRP SDQH/JHHID KHIGDOWMIGIOWHS 6

0 6& ,FRP HIORP DQEIQVDSRWRIRR FXWRP [} HEGQ WP G-ENIGGHIXW LOYHWY HWIQEZ HUP IGEBIP DNHAR/ 0 0~ FRP SOQHY IWE/ 0 0 LY HW
SRYRIR  OGWURIK WRVHLQMR HOVO 68& , GFRP HKDYSDUGH G Z W HQM-SUHHAY BXMQHWRZ GHY OGP DEIHP HOAMP VIQFR LOYHAR HQVZ MO DQB\WHNE CEAID
S&RERDIRY 30 OQ6WHNV D1 H <RING\WAN( [ FOQH 21 <6(” OMWGBMGWGYHBSP HOVRP SID 3% & XU LQ) WHPARP [] H5? RHWRS GEWIGHM W
ILQDEAQ) VROMRQ/SIRVIGHGIQ0 DIQEWHAV/ 0 0 LQYHXY HOAXDAD\ WHE/ 0 0 LQYHAR HOAVKADM\ ©  7KURKIK\KH/ 0 0 LYW HIANRDM\ 0 6& ,GFRP HSUP DU®
LOHAMGLOVHRXUHE G-EWQYHAR HQNV HIXUWY LQYHWR HON Z DUDONDOGRAHMAPXUMIVR / 0 0 FRP SDQHEVWSIFDID EDFGIQWHS 6 (11 HAYHXSROWHO 6& ,FRP H/ MY D/
HIGGEHRZ RQ-DAY 0 6& , FRP HRKOJHGIWILQMXR HOAWRDAD | RULQYHWY HOMIQGHZ SRWRIR FRP SOQHAR EHVRBEO | REXVHGROIW3UYDAM/ ROQLOYHWY HOV
RDAD\  UDKHAKDQ LW KIMRUFDO RAXVSUP DO ROWH3WYDAM/ ROQLOYHWY HONRADM DOGVHARQEDU® ROWH/ 0 0 LOYHWR HOAADM)\ DI XUKHUGVAXWHE EHBZ

0 6& ,FRP HOORP DQEQV/DGICA SRUNRIRR LQYHAR HOVIQ@LIHJP LGGBIP DA 1G3BI0 DN FRP SDQHY IW20 LG3BI0 DUNHAQMHIR HYSRWRIR  DQGD
P IMGSRWRIRR RKMHUSRWRIR 32 WHIBRWRIR  LQYHIR HOWV 0 6& , GFRP HIVO LGEBI0. DUNHNQYHIT HWDUHIHHDD G-EAQMHIMY HOVIQFRP SDQH/RZ GHE. DSWYDM
HIXW | XQEWDAZ HHMRILQDD MKHGWURKIK DM GRFDINRQI LQDAQ SRRV 0 6& , GFRP HKDVIHHIED WRSSHGP INQI G 0 LG3BI0 DINANQYHAR HQVDQGH SHAWKHM] H
R WO LGB0 CUNHAQYHIY HERUINRTR VR FRQIDHVR GHRICHL QI XAMUHSHIRGYDYIWH MY 0 LG3BI0 DAY HOVDHWSGRART 0 6&: , FRP HIV2 \WHIBRWRIR
LOYHXR HVSUP DO FROMAR LQMHIRT HIVMKDATUHRAFRQIMAMZ 1\ \KHWSLFDCSUR LGV RUW3WYDM/ RIQ /0 0 RO LG3BI0 DNABRINRIR LOHWE HW LGFOQQ)
LQYHR HQVLO X LIDAGLOYHWR HNRP SV DG SUYDMI XQB/P DAHGE! \MUGSDMY 6P LW IWO LGEBI0 DN HOV 0 6& , GFRP HKDVIHHID WRSSHG
PINQ G 2 \WHIBRWRIR LQYHAR HQVOQGH SHAWMKHM] HR' W2 WHU3 RURIR VR FRQIMXHR GHRICHLQ | XXUHSHIRGYDVIWH MY 2 \WHU3RUNRIR LOYHXR HWDHUEOGRU
\RG

7KH , QMW HYBRMRIR D/XVHGKHHO UHHYARDOR 0 68 , FRP HIVLQMWE HWIQ3UYDM/ RIQSRWRIR FRP SDQHY LOYHAR HOVIQ/ 0 0 SRWRIR FRP SIQHY
LOHXR HQVLQO LGBBI0 DNABRWRIR ARP SOQHYDQG2 WHUBRUNRIR LQYHXR HQV

06,) ZDVIRPHIQIRMPEHU  \RRSHIDMDVDOQH WD P OTIHG% & XQEHMH, QMY HYV&RP SIQ $ VR D/IPHGEG WHS  $PW 06,) KDV
HBRRG\REHWDMGIRUS 6 |HEHDOGRP HVEf SXUBRHY/DVDUIXDMLIQYMAR HOWRP S 35,8 XQ@EHUBXEFKCBMO R \WH, QM5 HYHXHERGHR DVIP HG-G \WH
SGRA  $VDUAKXKOW 6,) JHHID GRYVQRED FRERDMGYHS 6 |HHIOGRRP H\E H/RQDQ GHARGCQDY WY CEGILGRRP HRUFCSMNO) CLQ/ARDAMEMMEXM/AR LW
WRFNKROHY

2Q2 PREHJ 0 6& , FRP HIVWRFNKRTEHY/ CESURYHG\WWHESSRQA HQWR 0 6& $GMHU, // & WHES GVH)  ZKIFK IVZ KRD® RZGHGE 0 DQEWHIMD/O 6&
, GRP HIVLQYHAR HQADGYIVHUDQG DGR LQMADRUXQEHUDD, QYHR HY/S GYMRY DOGS$ CGP LQMADIYHEHYLEH/S JUHP HQAEDMG2 AREH WWH3 3URU, QMHXR HY/S GYMRY
$ JUHP HOV

2 Q- 0 6& ,FRP HV\WKDW/R FRP P RQWRANZ HHOWMGRQWH1 < 6( XQAHMHWANHM PERG0 6,) © WH30 6& ,FRP H/ LMMY”
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1 RMARWHE RORIEDMS) LCOGADCBVBAP HON & ROMXHG
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2 Q-m@Y LQFRQIHRANRDZ WK \KHO 6& ,FRP H/ MY 0 6& , FRP HHQMIMGLQR DQS$ P HIGHE00G5 HABMG, QMUY HYS GYDRY DOG$ GP LQVMDAYHE HYLFHY
$ JUHP HOMKHE$S GYDRY $ JUHP HOV Z WKHS GYMAU 7 KHS GIMRY $ JUHHP HWZ DVDSSUIRYHGE, WHD WP DIYHYRMR \WHKRTHYR DP DMUNWR 0 6& , FRP HIY
RAMBQAQ) YR \FRXUMEY DVGHIGHGIOWH  $ PADAD\G-ADCP HHMY R 0 6& , FRP HVWRANKRGHYKHBRY' HHP BHU WH:  6SHADDD HAMY™ DOGWH

$ OMRY $ JUHP HQAEHTP HHIHAYHXSRQWHO 6& ,GFRP H/ IMMY |, QVXFK URBH \KHS GYVHKDYAWHUASRUELON R P DIHWHEXMQHWR 0 6& ,GFRP H LGFOGQ) WH
UASRUELON \RIGW\  HYDODM GHIRMDM DG WAKRMUHSIRGHRAHLQYHAR HV P DNHLOYHKR HADQG SRURIR P ODIHP HME-AMRQY P RARULW, QrHAR HYBRWNRIR DG
SIRNCHRYIRQ) D LQDMYHVHYLEHY

2 Q-mA@Y IQFRQGHRANRQZ W \WHO 68 , GARP H/ MY \KH) XQGIP HIG-G DG UMBRGLIWS WFBVR $ P HEP HQADQGS5 FWBP HQADVDP HGG By 1100 G
$ WFBVR $ P HIGP HWDGGS HABRP HOAR \KH) XQG \KH31 HZ $ WFGY  Z WWHEVDM' HSOWW AR $ \WAKP HOVDQG 70 DIRQR \WHB\BMR 0 DY @G 7KH1 HZ $ WFBY
UAYVHGWH) XQOIVADUMAR [P RY REHMQIV L LGFOXGHDSIRMMRQWDATP IVKHWDQ HIELQN R \KDW/R IWARP P RQWRAN RAMBECQ) DARHWP HR WHO 6& , FRP H
/MY GUQI\WH @D SHIRGIRKZ LQ) \KHO 6& ,FRP H/ MY LL U GRABQTP HIEP HYWR GHBIMSURVIMRQ/ U DLAQ) UAXURNRYY/ QG NP HQVIBSIFLEB\RIW' 5,3
D/GHIQGEHRZ UL W GRATQLP HIGP HYMR GHBIMSURYIMRQY SURIEIMEY CFTXAMMWRQVR DAHVIOH FKOQIHI RAKDBVR IWFRP P ROVISFN DOG UMY FHYEOWDQLRNRYY
EHE HHQWH) XQGDQGWHS GYMVAUDQGIWDH LADM/DQG LY GHBMAHWSIQSIRYIMRQ/UHTXBGE. DQGUHP RYHUH HIFHAR \KH1 $6$ $ * XIGHIGH/IQRE-URFRQRP FHINQ
SIRMRYV/R \WH) XQEWFKOWAWUP RIHFBRHD \R SURYIMRQ/LOWHFKDUMYR RKHYS  8VZ KRHVHRXUMEY DUHOKME DG SETFD WIGHERQDOIRTOHRXUMA/H FKDQH

2 Q-mAY LQFRQHRANRDZ WK \KHO 6& ,FRP H/ MY 0 6& , FRP HFRHGDIRTRZ RQSXECF R IHIQ) R \KIW/R IWFRP P ROWRFN DAKHSYXETE
RIHIY SUFHR SHAKDH , QDEAWRY RQ) HEDTW 0 6& , FRP HMKHGDWG\RG DEAURIDKOMYR IWFRP P ROWREN DARHSYETF R1HIQ) SUFHR
SHNKDUH SXUXOQAR\RHXQEHZ UMM XEH HAVHR WHURYHIDTRY HOARSIWRY \RIHKHUZ LW WHR | HIKQ) DOGVOBIR \KH KDWY \WH?0 6& ,FRP H

21HIY 1 HAR XQGHZ UM GVFRXQNDQGFRP P IWRQVOGGR HIQ) FRWV WH) XQGUHFHYHE GHAFDK SIRFHHO/R P LARQLQFRQGHANRDZ LWK\KHO 68 , FRP H2 11 HIQY

0 6,) KDVARHMRQAQUHRNIGIQAUHAW KR RZ GHG\WEMA DUH\KDAKDYHHBRMS W BHWY CEGIHQMW \WH3 70 CEGI6XEMADIH  7KHSUP DY SXBRHR WH70 CE®
6XEMADIHVIVRSHP VD 6,) WRKRGHDAW LOYHMY HOVLIQSRIRIR FRP SDQHYZ KIFK DUHE SOV WURAIK HQIWWY/ IR SXUBRAHY 0 6,) DORKDVRHWMIQGQUHRWIGLQAUHRW
ZKROD RZ GHG\VEMGDUHYIRP HG 1 RUILCDEAQ) SXBRHY \WH?3 6\WWKRXUHG 6 XEMG DUHY/

8 QBWRKHZ WVHCRMG RAKHFRQM VWRKHZ VHIQRFDAY \WHWP V20 6& ,FRPH COGWH?) XQG WHHARO 6,) DUGIWARQRIEDAG\VKEMADUH/ Z KIFK LGFOGHWKH
7] CEGI6 XEMADUHY DOG\WHEWKAMUG 6 XEMGDUH/
YDIVR 3UHHIAMRY

0 6& , FRP HVFRQRIEAG! LDIRDOKDAP HONVDUHSU-SDWGLQIFFR EDFHZ W JHIHIDE CFR-SIMGIFFRXQI) SUCASBVIQWHS QUWGE\BM/R $ P HIFD
386 *$$3° 7KH) XQBLVDQLOMIE HWRP SIQ | RIBZ 1Q) CFFRXQIY DG WHERWD IXAIGAHIQ) LDGADCS FARXQI) 6\BELG/YROG 2) $696  $ FFRXQIY) 6\BEG/

&RAIIDIRY 2$ 68 ) LOGADCBHMAH? |, QHUWWHQMRPSDQHY 3$6&  ~ ) RUHIFK R WHSHURG/SUAHQAGKHMO 0 6& , FRP HIVFRQRIEDMG | LGDGADOMIM HW
|FOGHWHOFFRXQNVR 0 6,) DIGIWFRQRIEDAG\MEMADUHY 0 6& , FRP HVUAKOVR RSHDIMRQ/I RAKHWKUHP RONVHIEGO0 DK sse FDWK | BZ VI RARHWKUH
P RQKVHIGH0 DFK DG DOGILDGADOSRIMRQDVR 0 DFK DG HHP B DUHSUAHOME RQDFRQRICDAGEDMY 7 KHH | HAWR DIIQMIFRP SDQ

QLR EHE HHD0 6,) DG IWRRQRIEDMS \KEMADUHY KDYHEHHQHIP LCDMGLQFRQRIEDIRY
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7 KHOFFRP S0 LQ) XQDXAWG FRQRICDMG | LOGACOWBAP HOVR! 0 68 , FRP HOHSUAHMGLOFRQRP W Z K8 6 * $$ 3 IRUQMIP |LDIADOQRP DIRQDEG
SXUMCQNR\KHUTXLP HOVIRUBERWY RY) RP 4 OGS WWFBY DG R SHIXDMRQ6 ; $ AFREQIO AHYBIQGAVRRAXUA/CFFRP S LQ) DOQOCFRORIEMS
[ LCOGACONBAP HOVSWSDMHGIQIFFREDFHZ NS 6 * $$ 3 DUHRP WG 7 KHXCQDXAWME FRORICDMS | LQOGRCOWEP HONVDQG QRM/AKRXES EH U DG L FROMGRNRDZ WK \KH
DXAME FRORICDMG | LOGALCOKBIAP HOVDQG CRMAKHIR | RUMH\ FOUHG-G' H-P BHU ,OWHRSQROR P ODIHP HMMKHXXGQWE FRORIEDMG | LADADOAKV
| FOGHG KHIHQFRQEIQ DIODEMWY HONV RO VRBOD R GRIP DOHAXUIQ) DFFUOY FRMGHMGGHHADY |RAWHI QUSAHBNROR | LDGADOXBAP HIVI ROWHLQMIP SHIRG/
IFOG-GKHHQ 7KHUAKWR RSHDMRY/| RAMHWUHP RQMVHIGHE0 DK DHQRACHHAOUO LQAFDIYHR \WHRSHIDMY WAXOVVR EHH SHAMG! RAKHI XQ@, HU
) LCDCADOWIMP HWSUEIUHGRODS 6 * $$ 3 EDUYUATXUHP DEDIHP HYWR P DNHHANP DRYDQG DAKP SNRQAKDATH HAMHIP RXQN DG AVRBRKUY UBSRWG LOWHFRORICDMS
[ LCOQADOWIIM HOWDQG CFFRP SO0 LQ) QR 6XFK NP DI/ DQG DIWKP SINRQYFRXT KD HLQWHI XUUHDYP RIHIQ RIP DARQEHRP H/NGRZ Q Z KIFK FRX@SLP SCRAH P RXQN
WBRWG DOG AVFRRHGKHHO

3UGASBVR &RORIDIRY

SQEHEB6& 0 6&,QFRPHLYSHFOGG!URP FRORIGDMY RKM-UHDMYIQZ KIFK O 6& , GFRP HKDVHTXWY LOYHAR HON LFOGQ) WRHLQZ KLFK LWKDY DFRQART)
LQMFAXQBMWWH RN LV DORKFULQMAR HOWFRP S0 $ QH AFBMROVR MYV IHHICSUCHSBIIO$ 68  RFPXWLL 0 6& , FRP HKRIB/DFRURTLY LQMMNQDD
RSHIDAY ARP SO WDVBURYLGHY DORNKEWERND DOR WVHYIFH/GLHA® \RO 6& ,FRPH $ FREQJIO DVGRMEIERYH 0 6& , GARP HVFRQRICDAMS | L DUADONTM HON
LFOGHWHI LCDGRLOCERVMNRQ DG RSHDMY UAXOVI RAKH?7 [} CEGI6XEVADUH/ DG WHEWKPXUHG 6 XEMADUHY 0 6& , FRP HKD/GHMP LGHSWDMRHR W SRWNRIR LI HOV
TXOO\ |RARVH A-BIRY 7KHHRH 0 6& , GFRP HIV, QYRR HYBRWRIR LV FOUHG ROWH& RQRICDMGYODGFHEKHHVDNOIUYDOH HH1RM% 2 6XPPDU R 6LIQUEDQWV
$AFRXQMY 3RTAH/? 9DODWROR WH, QM HYBRINRIREHBZ  Z W DD DOXWE HOM\R | QUYDOHUFRIQ] HEDV2 1 H/8 QU H3$ SSUADIRY ' HBHADIRY XQMDAH
LQYHR HQAY U] HG X\WHOD XSROH WMUAXAMY 1QD) JOQRIGRWEHQ) WFRIQ] H3DVD? 1 W6 HOT HG* OQ / RW * LOERK FDHY RQWHERQRIEDMG6\BA HOVR
2 SHDARY/

3RUNRIR, QYR HIA& OWLLLFDIRQ

0 6& , FRP HRDWMI LHY/IW, QMY HYBRWRIR LQDFFREIFHZ MW WHUTXUP HOVR WH SPABQEHMH  $ AW D 2 &RQIMRO LOYHAR HQVDHGHIGHSDY
LQHR HQVIQZ KIFK O 6& ,FRPHRZQ/PRIHWID R WHYRIM) VFRXUMAY/RUKDVWKWAVRP DQEIQIUDMAMOD R WHERDGUSUAHOBIRY E 2$ 111ADM LMW HW
DIHGH LQHG DVIQYMWR HONVIQZ KIFK O 6& ,FRPHRZ QVEHEHD DG LGFOMYH R \WHYRMY VHRXUMEY DG GRYQRADYHUWKW\R P OQRIQIUDMAMID R WH
EROGUSUHIBIRODGG F 31 RO&RQNROL RO$ [1LADM  LOAHE HWDUHGH LGHG DYLQYHKR HIMKDATUHGHWH & RQMROIQMINT HONVGRUS | LADMLIQMXR HOV ) RUSKISRH/R
GHMP 1QQ) WHFDWILFDARQR LW, QrHAY HYBRWRIR 0 68 , GFRP HKDVH FOGHEFRMGHDIROR D) YR VHRXUMIYRUERDUG CESROQN HQMKWKHE 0 DQEWHARIDQ
RAMHUDGYMRY FOHQVR \KHS GYVAJ

127( %? 6800%$5<2)6,*1,),&$17$&&2817,1* 32/ ,&,(6

9DODARQR WH, QYRR HOAB ROARIR

0 6& , FRP HOFFRXQIVI RULW, QrHR HYBRWRIR DVCIUYDOH $ VDUAKOND 68 , FRP HIRTBRZ VIWHSIRMMRQVR $6& ) DUIDOHO HOWUP HOVDQG' LNRBRKUA/
3$68& ° $6&  GHIQHIDUYDOH HABEDKH/DIUP HZ RINIRUP HDXUGQ) | UYDOH HXBEDKHYDI DUYDOHKIHIA EDHGROWHTXOIN R LCEXWXVHE\R P HDXUHI DU
YDOH DQG HIXDFHY AVFRKUHUATXLUP HONVI RUIDUYDOHP FDXUWP HON $6&  WIXLIVO 6& , GFRP HVR DAKP HWDAKHSRWRIR LOYHWR HOMW\R EHVRGLOWHSUCASTD
P DNAR LGG-HIGHOAP DUNEDMASTQN Z KIFK P D EHDK\ SRKHIFDCP DNAAD. DUNA/SDMASTON DUHGH LGHE DVEX. HY DG VHIBLY LQWKH SUGH SOCP DUNAAKDADHLQE-5HIG-QV
NQRZ GG HEGIDUG Z LA DOGCEGIVR QLW
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0 6& ,QFRP HVIQYHAR HOAKMDAD\ FODY| RUWVMR LQMHNBUP DU LQG-EWHXUMAYIMKHGE. 3UYDM/ ROQFRP SOQHY 0 6& , FRP HOORP DQEIQVIW/ 0 0 LM HOW
SRRIR DG WO HIARDAD\ FDTY | RUMR LOYHWNQI XMUHI RTBZ. RQLOMMT HIVLQLAITXLG G-EWDQGE HNXUW VHRXUMEVMAHGE. [IWH MM / 0 0 SRWRIRFRP SOQHV D/
RULL VKFK RSSRUMQMEYH LA |1 HAYHRQWHGEDMR \WHO 68 , GFRP H/ M) \KH) XQG KO HG LWLQYHAR HOAVKADRM)\ Z LW ASHRAR QY. STMRP LYY HOMR EH\RBD

| REAHGRQWH3UWYDM/ RIQLOAMMT HOWDAD\ $ VDUAKEOWKHM] HR \KH/ 0 0 LOYHAR HOABRMRIR LVH SHRAMGWR G-RUDHRYHMP HD/H IMMY / 0 0 LQYHXR HOVOUHWEOG
RARGLOWHREY FRAHR BN 0 6& ,FRP HIORP DQEQ/DGICA SRUNRIRR LOQYHAR HOVIQ0 LG3BI0 DINANRP SDQH/DIGDAP MAGSRWRIRR 2 WHUBRWRIR
LOYHXR HQNZ KLFK DUHDOR H SHAMGVR G-RBDHRYHMP HD/0 6& , FRP HLVIHHDI GREQHP INGQI G 0 LGEBI0 DINANQYHAR HOVRUZ WHUBRMRIR LOYHAR HON O 6&:

, GFRP HIVSRUNRTR LY HWP D EH\KEMPVR MRV RO UADB!

3UYDM/ ROQLQYHAR HQVP D LGFOGHIQMXNR HOVZ KIFK KDYHQR HWEEQAKHS P DUNANRUKDYHHIEEQKHEP DUHMKDADHGQRAZARYH Z KIGY 0 0 LOYHWR HOVDQG2 \MHJ
SRWRIR LMW HWIHHDD KDYHQRHAEQKHGWIGQ) P DNAAD LGB0 DUNHABRIRIR LOYHAR HONIHHID KDYHHIBEDKHSP DNAMMDADHCGRAZAMYH 0 68 ,GFRP H
GHMP LQHVIQIRRG! DM WHI QUYDOHR LW, QrHAY HBRUWRIR SXYUXCQAMRDYIODIROSRIR LQOFRIDFHZ NS 68 Z WK\KAK YODDIRQSURFHNVCBSIRMGE! IWYRDGR
" WARYDGIQIFREXFHZ INWH — $PAD 6& , GFRP MV YCODIRQ SRIAHY/DQG SURFHWHY DUHLQMIGHG\R SURYLGH D FRQIMMNEDAY | RUGHMP LQQJ) \WWHIDUYDDHR 0 6&
GFRP HV, QAR HYBRURIR

) RUBUYDA/ RDQDQG0 [GEBI0 DUNVBRINRIR LQYHXR HOVLQGHEWHRXUMEY| RUZ KLFK VKDV GHRMIP LGHS\WDAKLLG SO TXRMYRURKHILQG-SHIGHABUAQ) DHGRW
DYDNOEGIRUCSSURSUDM 0 6& , FRP HIHZHIDID HANP DM/KHI DLUYDOHEDHE RQWKHDAXP SWRQAKDAMEHTHYH/K\ SRKHIFDCP DUNHASDMNASDQIVZ RXGEXVHWR YOOHWH
LQYHR HOAQDPXUHA SRKHIFDODBIXMCQ) \KH\ LHT R P DMUMNW P R3HD 3 < IHGWR 0 DXV  YDODMRQP HKRG ) RU/ 0 0 SRWRIRLQMIR HOW 0 6& , FRP HIHHIWD
UMHEZ VH WLCDOHYHQN LFOQQ) SUYDMP HIHY VDBV OG DFXAMUMRY/LQYRYIQ) FRP SOUIEGIFRP SOQHY DOGLGFOGHARHHHHOVLOWH YOODMRQSURFHWE. XMQ) DD
HOMSUMHYDOHZ DAMUDD?: DMIDD  YDXDNRQP HMRGIRUW/ 0 0 HIXWY LOYHAR HQVDQG DGR HOSSURTFK XMQ D< HTB R 0 DXUMY YDDDMRQP HARGIRUW/ 0 0 GBW
LQHR HQV ) RUO LGEBI0 DIN-VERINRTR LYY HIWVLQ GHEWFRXUMEV| RUZ KLEK VKDY GHMIP LGHG\RDAKLLE SOV TXRM/RURKHULGE-SHIGHVEURHY/DHDM@E®! 0 68 , FRP H
SUP DUD XA/ TXRMS SUFHVIQWKH YDODMRQSURFHY 0 6& , GFRP HGHMP LGH/\WHDSSURSUDAMHWR WHXVHR \KLLG SDWV ERN-UTYXRAY UL 00 LQGHMP 1QQ) | DUYDOHEDHG
ROIWXQEHAIEQ) R \WHOYHOR CRMOOMIQORANR)/XVHGE, WHEURNHMR GHYHERS WH TXRMDQG Z KHKHWHTXRMZ Dy DQLQAFDYHSUFHRUEQAQ) R I HJWHG-BX DG
FROMMEA R EURNHUTYXRM/DQG\WWHFRUHDMROR  FKOQIHVIQEUIRN-UDRM/Z W XQGHBDLQ) SHIRP DFHR WHSRWRIRFRP SO DGRKHUP DUNANGERHY ) RUW2 \KHU
SRWRIR HNXW LM HON 0 6& , FRP HIHGHIDED FOBXOM/WHI DLUYDOHR \WHLQHU HABUP DU EDFGROWHGHADAAAYDDH 31$9° R \MHLOYHWR HOWXQG DOG DR
WHI CLUYDOHI RURKH CRRLY GHHP HG UHBYDQARDAZ RXGBCH HAARHI CLUYDOHR \WHIQMHIT HAS @R \WH YDODWNRQCESURIFKHYI RUO 68 , GFRP HIVSRIWRIR LQYHAR HQVHMP DM
WHYDOHR WHLOMKE HAD/LL 0 68 , FRP HZ HIHVRVHID RUH IAKHLOMWE HWD/R WHP FDXUP HQNEDM

7 KHH YDODMRQ DSSURTFKHY FROUGHMH YOOHDWRADMG Z W0 68, , GFRP HIVCELOWN \R FROUROKH FCSABOWAKRMHR WHSRMNRIRARP SO0 DVZ HOD/WHWP I R D
SRMNCH IW) RUYDODARQSXUERAY 3 FRQARD SRRIR LQYHIR HOVDHARP SRHGR  GHEDQGHIXW VHRXUMEVLQFRP SDQHVIRUZ KIFK 0 68 , GFRP HKDYDARQURTY LQMING
WHHIXW RZ GHIKLS R WHSRWWRIR FRP SD0) - RAWHCELOW \R GRP LCDMDP DVRUMY R WHSRWNRIR FRP S0 WEROLGR AURRY ) RUYDDDMRQSXUERAHY 2 QRO FRNRD SRUNRIR
LQHXR HQVOUHIHHIED ARP SRHGR GHEDQG HNXAW VHRXUMIVLQARP SDQHYIRUZ KIFK 0 68& , GFRP HGRVQRMDYHDFRQURTLY [QMMMNQWHHIXW RZ GHIKIS R \WHSRMRIR
FRP S0 RUKHCELQW \R GRP LQDMDP DNRUMY R WHSRWRIRFRP SO0 VEROGR GUHARY
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8 QE-MH:  DAJDDYDODIROP HKRG 0 6& , GFRP HHIP DMARHHIMSUVHYDDHR DSRMRIRFRP SOQ XMQ) DFRP ECDMRQR P ONANDQGLGRRP HIOBSURTFKHYRURKHU
CBSURSUDM YCODIRQP HERG/ \KFK D/FRUGHIQ) UFHAMDOLRANRVLQWHHDAU VHRXUMIEVR \MHSRINRIR FRP SI). RALLG SOW YDODMRQ/R WHSRWRIRFRP S0 DOGWHD
SHJRPVD: DMIDDFIBXDNRQE DIRDMY WHHIMSUMA YOOHRYHAHSRIRIR FRP SO0 IV AHRXUMAY/LQRG-UR \RHUSUH HHPHUHDMYHR RGHDCRMH 7 KHHMSUMH YDOH
L\V\KHI DUYDOHDAZ KUFK D HMSUMA FRX@S EHVRTSLQDWDQORIR)EHE HHQWI R Z LAY SOMEY RAHAKDQWURXIK DI RIAHGRUTIEDARQ\OB! 7\ SIFOD SUYDMD KHEG
FRP SDQHYDUHERXI KWDIQG\RG EDHGROP XASBVR HIQIVEH RUHLQMIMAWEE H/ G-SUIHADNRQDGEP RMYDIRD 3( %7' $°  FDKIGZ V QRAGRRP H UWHRAY RUQAP WG
FDW/ ERRN YDOH 7 KHHLY QRMQIBIP HARGREBI\ | RUMKP DI HOMSUMAYDOH ) RUDQ RHSRWRIRFRP SOQ HQMSUMA YOOHLY IHHIIED GHAUEHSD/DWQJHR YDOHY| URP
Z KIFK DMQIGIHANP DMR HQMSUMH YDOHLY GHIYHS , QHANP DA \WHHIMSUMHYDDHR DSRWRIRFRP SIQ 0 6& , FRP HODO] HY YOURXVI CRRWLGFOGQ) WHSRWRIR
FRP SO0 TV KIRLIFDCD0G SURVRAG | LDGALDOUWAMAV - XHVR 6HRXAUMEVDQG( [ FKDQIH&RP P MWIRQ 26( & GHDRIHVIRU0 6& , GFRP HIVTXDWW® DQG DX00 L(DADOFER WY
WHRSHIDY BAXOVR DSRWRIRFRP SIQ - XVHGLQWHPXUHABHIRG YDXDNRQ DUHIHZHIDE \WHUAKOVIURP \KHSHIRG HIGHGWUHP RQIY SURVR\KEK YDODMRQAMOGGP D
LFOGHXDXAMS SIRMARG EXGIHMGRUSIR|RUP DI LQDGRLDOQ RIP DARQDQGP D WXL DWW HWI RUGRQ UHRXUIQY WP VRVR QRUP DT} HWHRSHDMY UAXGVDAP D
WAV QULFDQAMGIP HOAQGHMP LQQ) |, QDEAMRY SURWRMY | XUMUHI LCDCHADOUAXOVUNXLUAALI QULFDQANGI P HOAB DLEQY | XMUHIURZ W DXXP SR/ , QHYDODMY WH
RSHDMY UAXWV 0 6& , FRP HDOR ODD] HAWHLP STAAR H SRKUHVR QMDARY GWR FXWEP HYRURKHIFRQMY HIAHY $ [\WUGHMIP LQGQ) WHDSSURSUDMHIM.SUMH YDOH
0 6& , FRP HOTRFDMANHHMSUMVH YOOHWR LOYHAR HOVIQRIGHUR \WHGICCBURINY R \KH YOURXVFRP SRHOVR \WHSRWRIR FRP SO0 IV FOSMIDXUKRMUH , QCBSOLQ) \WH
- DMJOOYOODMRQP HKRG 0 68, FRP HDWAP HAKHEDDY/DHSOG R | DAKHSUGASOIEP RXQAQDAKDQ) HLQ FRQMROAIQRNRQ DG DHCRADIKP HGE! WHEX HUZ KIFK O 6&

, GFRP HEHIHYHYLY FROUMM/Z. LW LW SDIMBQERNRQKIRY  DOG\BEGIGOMY SITRNHY

8 EHMH< IHT\R 0 DXUMY YDODMRQP HKRG 0 68 , FRP HDORXVAAKHLGFRP HOSSURTFK VR GHMIP LGH\KHI DUYDOHR  GHEVWHRXUMYYEDHE RQSURVIRIRQ/R WH
QVFRXQMG | XMUHI BHFDK | GZ VKDAKH GHENHRXUMNY Z LEXINHD JHHIDM LFOGQ) D0 LQ) \WHAVFRXQMGFDK | BZ VR LOMBMNDQG SUGH.SOCEP RXQVI RAWHGEWHRXAUMY DY
\FWR W LOWHDARADAG GUQDI UHHP HW DV/Z HODAKHI LOGADCSRMRQ DG FUMAWIAN R WHSRWWRIR FRP SI) 0 6& , FRP HIVHAWP DMR \WHH SHAMSWED P HOAEDMR LW
GEWHRXUMNAY/LY IHHDD WHP DXUMY GOMR \RHLQAKP HIAD/O 6& , GFRP HIHIHDDD LOMIB/\R KRS LW G/ D0G G-EWHHUMEVR P DMIW 7 KH< HTE\R 0 DMUMY DEDOMY
DR FROUGHY KD H/LQGYH I HGYHY FHEWHXOIN SRWRIRARP SO SHIRWP DIFH FKOQIHVIQP DINAAEDHGLQMBWADMY/DQGRKHU CRRLY 0 68, , FRP HZ LOYHHDD X\H
WHYDOHGHMP [GHE, \WH< LHT\R 0 DMIMY DEDOMY D/ARHI CLUYDOH! RAKDAHRXUNY KRZ HYHU BHFDAHR 0 68 , GFRP HIVIHIHIO.QMY/MR KRTS LW GD/AR P DXULY \KHI DU
YDOHZ RN FHHG\WHSUCRSDOTP RXQAR \WHG-EWHRXUMY YOXHG XM WH< LHIS VR O DXULY YDDXDMRQP HARG $ FKOQIHLQWHDAKP SIRQAKD/D 68 , FRP HXHAR
HXP DAMWHI DUYDOHR IWG-EWHRXUMEA/XMQ) WH< LHTS R 0 DXUMY YOODMRQP KRG FRXESKDYHDP DALIDOLP STAARQWHGHMP LADNRQR 1 DUYDDH | | \WHHLY GAMIR DNROLO
FUHEVTXODWY RULL DGHEVWHRXULY LVIQZ RINRXWABINY 0 6& ,GFRP HP D FRQUGHURKHUI CRRYLQGHMP LQQ) WHI DUYDOHR WHG-EWHRXUMY LFOGQ) \KH YOOH DAMEXSEGIVR
WHGEWHRXUW | URP WHHOMSUMA YDOHR WHSRWRIR FRP S0 RAKH SURFHHB/WDIZ RX@SP RWINHD EHUFHYHELODANXEMRQDTOMY

8 EHMH1 $9 YDODIRQP HKRG | RUDQLQYHAR HOAQDOLQYHAR HONXQGWWDNERHY QRAKDYHDWDA® GHMP LEEG DUYDDH 0 68 , FRP HP HDXUA/\KHI DUYDOHR
WHLOMM HYBUHERP LCDMD EDFGROWH1 $9 R WHLOMWE HOVXQEDVR \KHP HDKUHP HNEDM DG DOWMMKHLOYHK HAVI CLUYDOHI RUI CRRYNERZ QRO 68 , FRP HWDW
Z RXGDI HFAMDAXQEV1 $9 ([FOAQ) BXWRATP WWGWR | LUYDDXHYI RUQAYLGDOQMMY HQVKHBE WHIXQGL 0 6& , GFRP HKRGB/WH\CP HLQYHWY HOARU RUDSXEQFD
DG LOMHWY HWV, QDEAURY LQGHMP LQQ) WHI DUYDOHR WHLQYHKY HAD 68 , FRP HFRQUGHYZ KHAHUDEWWR HOVRWH1 $9 DHQHHRDY LQRHVEIQRLURXP IR/
EDFGROWHDIOMYR 00 UAIRNRQY/RQUHGP SRR 0 6& , FRP HIVIQYHAR HOADVR \KHP HDXUHP HIWEDM UHFHQATRMOO.DBY RUUHG-P SIRQ/R LQRUAWIQWHLOYHAR HOV
IXQG DQGH SHAMGI XMUHFDK | B VDYDDEGIVR HNXWY KRTHY LGFOQAQ) WHIDMR UM OQRQWRHFDK | GZ VARP SDHG\R DQLP STHGP DUHABMQROHIXW UHTXUHGE
P DN/EDMASION RURKHUXGRHIBQIANAKURXGEQ) 0 68 , GFRP HIVIELOW R WD HWHIX@L $9 R IWIQMMWIQWHLQYHAR HONXQG
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3XHOQMR IWLQMDOYDODMRYSURFHV DG WHUTXUP HOVXQEHMH — $PAD 6& , FRP HSHURIP VYCDDIRQSURAHBU/RQHIFK R W SRINRIR LQYHXR HOV

TXOMD , QDEANROVR IWIQMCDOYDOOMRQSURAHN LQDUIVIQ) DARMP DAVR | LUYDOH! RUWLOYHAR HONMIQIW3UYDM/ ROIQSRWRIR FRP SIQHY 0 6& ,FRP H [P RQ) RKHU
WQIV FROXWVZ W DQDMRID WHFRIQ) HLQE-SHG-ONMDADIIGMRY VHYIFHVILLP  \KHE) LGDGADDS GMRY ) WP 7KH) LCDGADGS GYMRY ) WP DD] /DG SIRYIGH
REVHLYDIRYY UHFRP P HOEDINRQ/ QG D) DIXUIGFHAHWIFDIRQUIDEQ) 0 68 , FRP HVGHMP LDIRQVR \WHIDUYDDHR IW3UYDM/ RIQSRMRIRFRP SDQ LOYHWY HQN 7KH
) LCDGADS GMRY ) WP LV IHHIDED FROKGARGUADAMHRO 68, , GFRP HIVIQMWY HOWVIQHIFK 3UYDAM/ RIQSRUNRIRFRP S0 DABDXMRFHHYHY FOBOE HIU DGR 6&
, GFRP HVIQYHAR HONVIQGH. 3UYDAM/ ROQSRWNRIR FARP SIQHY DABDIRFHLQWHE HYH P RQK SHIRG\KEVHTXHAMRWHLQWIO QYHXR HOW, QFHIBQLOXBRHY 0 68, FRP H
P D GHAP LGHWDAMY CRAFRIAH | HARYH DG DY DUAXOW QRAQIWMEFNKREHERMQMIANWR FROXOZ LK \KH) LOOGRLOCS GYMRY ) P RQIWLQYHAY HOMIQRHRUP R
3UYDM/ ROQSRUNRIR FRP SOV 6XFK LONIRHYLFOGH EXWIHQRAIP AGWR VAYDINRQ/Z KHIH\WWHI LUYDDHR 0 6& , GFRP HIVIQYHAR HOAQD3UYDM/ RIQSRWMRIRFRP SO0
LVGHMP LGHE\R EHIQUI QU LEFDOAHDAYHVR WHVRED QHAR HYBRWRIR 0 68 , GFRP HFRQUXEEZ 1\K DQG UHFH.YHS DQ DAKUDGRHFHWLFDINRQ | URP \KH) LODCADCS GYMRY ) LR 1O
DUIVIQ) DAAGHMP [CDARQR | QUYDOHI RUWILQMAR HOVIODWRECR  OQG 3UYDAM/ RIQSRWRIR FRP SDQH/DVR 0 DFK DG UASHAMHD WSO

DG R \WHREBUWYDM/ RIQSRWRIRDNVOUYDOHDVR 0 DFK oG UASHAHD $ \RBCR  3UYDM/ ROQSRWRIR FRP SOQHYZ HHUAYHE HSDOG
FHWIHGE. \WH) LQDADSS GYMRY ) WP D/R WHHIGR DI VOOXOMAMUGUQ) \WHWRAXQ) B HYHP RQKMVHIGHE0 DK GBUMQNY R WHVRECBUYDA/ ROQ
SRWRIR DAVTIUYDOHDVR 0 DK ([ FOQQ) IWIQMHIE HOVLQ3UYDM/ RIQSRWRIR FRP SIQHAKDADYR 0 DK KOG QRABHHDLQWKH, QrHAR HYBRWRIRIRJ
DABDIE HYHP RQMAKEHNXHARWHIQWIOQHAR HQV R \KH3WYDM/ ROQSRMRIR DAVDIUYDOHZ D/UHHZ H3DOGFHWLHGE: \WH) LQDGADTS GYMRY ) LLP GAUCY
WHWDR) \& HYHP RQNVHIEHG0 DK

) RUYDODMRQSXUSRAH/ DOR 0 68 , FRP HIV3UYDAM/ RDQSRUNRIR LQYHXR HOVDLHGRQ FROUROQYHAR HON ) RUSUYDAM/ RO SRUNRIR LQYHXR HWI RUZ KLFK LWKDY/
GHAMP LGHG\WDAKLLE SOV TXRAY RURKHULGE-SHIGHVBUAQ) DUHGRADYDMEGIRUCSSURSUDM 0 68, FRP HIHIHIITD HMP DAW\KHI CLUYDOXHEDHG ROWHDAKP SIRQAKDAW
EHIHYHVK\ SRMHNFDCP DUNHABDUMASDON Z RXG XVHWR YDOHVKAK 3ULYDM/ RO GHEWQYHAR HWIQDPXUHA SREHIFDDOBIXMQ) WH< IHT VR 0 DXUMY YDODMRQP HARGOQG
\KFK 3UYDM/ ROQHDAW LI HOVLODFXUWHIA SRKHIFDODBIXQ) \KH:  DMIDDYOODMRQP HARG

, QDEAWRQWR LWIQM (TOYDODIRQSURFH LODUIYLQ) DA DM/R | UYDDHI RUWLQMIMT HWIQIW/ 0 0 SRWRIRFRP SOQHV 0 6& ,FRP H [P RY REHANQIV
FROXOVZ [\ WH) LOGADCS GYMRY ) LW 7KH) LQDGADSS GYMRY ) 1P DDD] HYDQGSURNGH/REVHYDIRYY UHARP P HIEDIRQY DG D DAKUIDGFHAHWIFDIRQUHIDEQ) 0 68

, GFRP HVGHMP LCDIRQVR WHIDIUYDOHR W/ 0 0 SRWRIRFRP SO LOYHKY HQV 7 KH) LGDGADS GYVRY ) LUP LV IHHIDID FRQKEMS UHDMAYHVRO 6&: , GFRP HIVIQYHAR HQWIQ
HIFK/ 0 0 SRMRIRFRP SO0 DABDWRFHHYHY FOBEE HIU DQGIRU0 6& , FRP HIVIQMIR HOVIQQH / 0 0 SRNRIR FRP SDQHY DABDXMRFHLOWH\E HYH P RQK SHIRG
\EVHDXHQAR WHLQWOLQYHAY HOV, QRHMIQLOWBRHY 0 6& , FRP HP D GHAIP LGHWDWAY GRAFRWAH | HRRYH DG DY/ D UK CRAQ W MRANKREH EHANQMIMER FROXIV
Z MK\KH) LOGADCS GMNRY ) WP RQIWLQYHAR HOMIQRHRUP R/ 0 0 SRURIR FRP SIQHY 6XFK LOXIRHYLFOGH EXVWIHQRATP WGV VAWDINRQY/Z KHIHWKHI LUYDDHR

0 6& ,FRP HVIQYHAR HQAQD/ 0 0 SRUNRIRFRP ST LVGHMP LGHE\R EHIQULI QU LECOABHDMHR WHVRED, QYHAR HYBRUNRIR 0 6& , FRP HARQXGAGZ L\ DOGUHFHYHG DO
DXXUDCFHFHWYLEDNRQI URP WH) LOGADCS GYMRY ) LUP LODWIVIQ) DAWGHAMP LADAROR! | DUYDOHI RUWIQMMY HOVIQDVRECR  OQG /0 0 SRWRIRFRP SIQH/DVR

0 DK s3] UASHAMHD WSUAHONY  OOG R \WHWRBD 0 0 SRUNRIRDAVOUYDDHDVR 0 DUK DG WAS-AYHD $ \RBCR /0 0
SRWRIR FRP SDQH/Z HHUAMHZ H3DOGFHWLHGE WH) LOGADCS GMRY ) WP DVR WHHIGR DI VDOTXOUMUGUQ) \WHWRAX) \E HYHP RQKMVHIGHS0 DK

WEHHNY R WHWRED 0 0 SRUNRIRDATIUYDOHDVR 0 DK ([ FOQQ) IWIQMXF HOVIQ/ 0 0 SRIWRIR FRP SDQH/Z KRHSUP DY SUERHIMRRZ QU0
HUmIMI RUZ KLFK D\RLLG SOV CSSUNDOY RABIGHGRODMBDIIQDQMCEDLY R \WH/ 0 0 SRWRIR DVDUYDOHZ DVUHYLEZ HSDQGAHWIHGE. WH) LCDQRDCS GMRY ) LUP
GAUQ) WHWIAR \&HYHP RONVHIEHG0 DK
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) RUYDODMRQSXUSRHY DOR 0 6& ,FRP HIVO 1G3BI0 DUNHASRUNRIR LQYHR HOWVDLHGRQ FRONROQYHAR HON 7R\KHH \WMAK | LALHAREVHLYCEGLCEXWDUHDYDLOEGIR
GHMP LCHIDUYDOH 0 6& , FRP HX\H/REVHYTEBILCEW\R GHMP LGHWHI DUYDOHR WHHLQHXE HOMKMRI K RAEQQ) \KLG SOMY TXRAMRURMHULQE-SHIGHSUAQ ) RU
0 LG3BI0 DNAERINRIR LYY HWI RUZ KLFK VKDY GHMIP LGHE\WDAKLLEG SNV TXRMYRURKHLQE-SHIGHONBUAQ) DUHCRADYDIDEGIRUDSSURSUDM 0 68& , FRP HIHHIDI
FAP DIM/KHI DLUYDOHEDHE RQWWH DAXP SWRQKDAMEHDHYH/K\ SRKHIFDCP DUNHASDMASDQIVZ RXGBXVHR YOOHKEK O LGB0 DINAG-BNQMHIT HWLQ DXV
K\ SRKAFDOOBIXMQ) \WH< LHTS\R 0 DXUNY YDODNRQP HNRGOJGVKAK 0 LGEBI0 DUNHMTXY LOYHAR HOVLQDPXAUMOM SRKHIFDODBIXMQ) \WH:  DAUDDYOODIROP HKRG
0 6& ,FRP HIHHDD FROXAVRQDAP WG EDAYZ W WH) LOGADTS GYMRY ) WP LOFRIGHARQZ W GHMP LQQ) WHIDUYDOHR (WO LG3BI0 DNAERINRIR LMY HIVGH
RWHOMHR \WHHLQYHWR HON 7 KHYDXP DNV DG DVR O DK DG HHPBEU UASHAYHD R \WHO LGEBI0 DUNABRMRIR LQYHAR HON L DU
YDOHEXUQ) \KLLG SO TXRAMYRURKHULQE-SHIGHBUAQ) VHYFHVRU L 0 6& , GFRP HKDVFRQKGMG Z LW DG WHFH.YHG DQ DAXUDGRH FHWLFDRQI URP WH) LGDCADCS GYMRY
) LLP Z \MOWHOWAR HYHP RQMY

) RUYDODMRQSXUERAHY DOR 0 6& , FRP HIV2 WHUBRUNRIR LQYHXR HOVOUHQRQ FROURAQYHAR HON 0 6& ,FRP HIV2 \WHUBRWRIR QMR HOVFRP SUMG DG
R 0 6& ,FRP HIV, QR HYBRWRIR DATIUYDOHDVR 0 DUAK 05 HHPEU UASHRIYHD 6LP LOWRWH/ 0 0 LOAMIF HVERWNRIR P DNHADRDIRY/
| RU2 WHLB RUNRIR HIXW LOYHWY HOVDHIHHDE QRABDA® DDMEG! ) RUW2 WHU3RINRIR HTXW LOYHAR HON 0 68 , GFRP HIHIHIDD GHAP LGHAKHI DUYDOHR \WHH
LQHXAR HQVXMQ) \WH1 $9 YDODMRQP HARG

" XHVR WHLGKHHYXGPHMTQN [Q\KH YDODMRQSURAHW 0 6&: , FRP HIVGHMIP LCDIROR | IUYDOH | RUW, QYRR HYBRWRIRP D Gl HUP DAMIDD 1URP \KHYDOHAKDN
Z RXGKDHEHHDGHMP LQHGKOGDUDR. P DUNAVRKHVERXUMAYH LMAG , QDEAURY FKDQIHVIQWHP DNAYLREP HOASRMRIRFRP SIQ. SHURP OFHDQGRM-URYHOVWDY
PD RPXURMHAMHOYH/R WHLOYHKR HOVP D FDXVHWWHI DOVRUGWHY XGNP DMY U] HG ROWHHLOYHAR HOVVR EHP DMUDED Gl | HHAKDQ\WH YDODIRYY PXUHO® DAMIGHS
0 6& , FRP HGHAP LGH/\WHI DUYDOHR HIFK LQAYLGOOLQMNT HIG R B/ KO HYLQI DUYDOH DY XQUHDT] HG CESUHADMRQRUGHSUHADIRD

0 6& ,FRP HX\H/DRLQMEDD GYHESHE SRWRIR LOYHIR HIADMY W AP LQFRQGHRANROZ WK IWILQYHXR HWRYHILIKWSRINRIR P DI HP HQADQG CEDOMY DG
LOYHAY HOAYDODIRQ SURFHEAUY | RUW3UYDM/ RIQ / 0 0 QG0 LGB0 DUNSRWNRIR FRP SOQHY 7 KV P \BNHVLQR CFFRXQNER I TXOQMIARYH DG TXODMAYHI CARLYR
HIFK 3UYDM/ RDQ / 0 0 DQGO LGB0 DUNHABRMRIRFRP SDQ

5XB D X@HMH  $PBHPIWDY &IVEROGR GURRYARGALI@DMWH HWHR | LEHYRUQMMY HONIGYIMAUDY D YDODMRQGALI GHH\R GAMP LGHWWHI DU
YOOH! RUWLQYHIY HYBRWRIR \EMAARWHORMHRYHILIKWR WHERDG 0 6& , FRP HVUROGR ' LUHARLYKDY DSSURYHG SRIFHY DG SURFHOU SXUMODARS XB D WH
29 DDDIRQ3URHBUY  DOGKDVGHLIDAMG\WHS GV GGE. DIWRKS R IWH HRXWHR | LEHY \RVHYHDAWWHIROGR ' WHRRMTYOODMRQGHLIGHH 0 6& , GFRP HEHIHYH/IW
, QMY HYBRWRIRD/R 0 DK DG HHPEU OSSR LP DAVI QUYDOHDVR \KRHEM/EDHGROWHP DUNHNVIQZ KIFK IMRSH DM/ D5 RKMHUFRBURY/1Q
H MAMFHROWRHUBRMWY CDM/

8VHR ( AP DMV

7 KHSUEDIDMROR! [ LCDCADOWEAP HQVIQFRQRP LW Z W8 6 * $$ 3 BNXUA/P DIIHP HYWR P CNHHKNP DM/DQG DAKP SNRQAKDATH HAMHU-BRWWG P RQVR DAHN
DOGAE O DOGAVFRKUHR AR HADMV DO CCEMMYDVR \WHADMR \WHI LCOGADOWAAP HOWV DG WHU-SRUMG P RQVR UYHH DG H SHOH/GAUQ) WHSHIRG

$ PMOCUAXGOVP D GLTHUIURP \KHHHXIP DI/ XQEHUGL T HAHQARQAWRQVRUDIXP SIRYY $ GAWRID DVH SIIGHGIQLRM% 2 6XPPDUY R 6LIQULIFDQ/S FFRXQIQY 3RIAH/2
9DODMROR \KH, Qr-F HY/B RURIR \KHFRQRIEDAG LCDGROOWIAP HONLGFOGHLOME HWLQWH, QrHR HYBRWRIR Z KRH YDOH/KDYHEH-QHXP DAGE 0 6& ,FRPH
SXUXOQNR \KHO CODIRQ3URHUA LOWHIBHFHR UDE® DFHYIQIEGIP DNHAYDOH/ %H-FDAHR WHLGKHHWXGRHYBIQIV R \KH, Q/HY HYBRINRIR YOODARYY \WRH

HUIP DMG YDOH/P D Gl HUP DMIDD |URP \WH YDOH/AWDZ RX@ KDYHEHHDGHMP LQHGKDGDUIR. P DUNHANRUHVERXUMEYH LAG
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0 CARFREP [EIDARY LGFOQAQ) SDEE-P PV MR UFHMRY LQ @IRY VKSSD FKIQFROMDQVRIGMXSIRY/ JHRSRIWIDAMXSNRY/ XRHYTIQN Z W UASHRARWKH
LP SRUMROR L VRQDGWIGHAVEXM/Z 1\ FHYEQFRXQUH/ DOGADQILQ) P ONNGEH LOMMXWDAY DOGWHUHDMGH I HAARQWWHS 6 DIGJGEDCHRERP LK KDYHLP SCRMG
DQGP D FROMXHVRLP SCRAMKHEXMCHAHYDQGRSHIDIY AXAVR AHMEQR! 0 68 , GFRP HIVSRIWRIR FRP SDQH/ $ VDUAKOR \WHHDGRKHUPXUWHIM I HAWR P CRRFRERP IF
| CARY DvZ HOD/WHXAHMEQI B DEQ) WHH WG GADMRQR WHULP SCRAKHYDOOMRQR 0 68 , FRP HIV, QMW HYBRIWNRIR KD/DQGP D FRMXHR H SHIHFH
LGRU-DHG YRIMDY

&DK DYG&DK ( TXLYDBON

&DK DQGFDK HNXYDBONVARQANR FDK DOGKLIK® QIXGLOMMY HIVZ W CORWLGICP DXUMY R \WUHHP RQIKYRUBGWDMHEMR SXUKDH &DWK DQGFDK
HIXLYDBQWVDUHFOUIHG DAFRWAZ KLFK CBSUR LP D/I IUYDDH $ VR 0 DK 0 HHPEU WH) XQ@GKDG P LAIRQDG P LARY UAS-AVHD R FDK
HIXLYDBQVIQMMAMGIO$ $$ IDMGP RH P DINHVXQB/SHIBQ) LOYHAR HONQWH) XQBIVSUP DY LM HIWRDAILHY 7 KHHKLIK® QNG LMY HWDHLGFOGHGLOWH
&RORIEDME6FKHXGIR |, QrHAR HONV

$VR 0 DK DG HHPEU KEDDFHRIY  PIAROOG  PLARY WASHAWHD H FHHEHE) HHDD HSRUWQMXDIFH&RSRDIR)
LQUKUDFHSURMAIRQ BYHY VKEMPIG \KH) XQG\R UMN UHIDAGAR \WHXQQUKUHG EDDIGFH

,OMHNW IMGHIGDXG) HH, GFRP H

0 6& , FRP HUFRB/LQMIMIZE AYIGHIGLGFRP HROWHIFFUGCOEDAVAR WHH WP RQNVDHH SHRMG\R BHFRGARG ' LYIGHIGLGRRP HIVUFRGHEZ KHYAYIGHIBY
DHGFOUGE WHSRWRIRFRP S0 RUDAKRK RHAMP HWDATQ REQ DNRQH VI ROKHSRWMRIR FRP SI) \RP DNHDQMMEXIR) 0 6& , GFRP HHYDODAM/ CFRXHGLQAMMINDGG
AYIGHGIGRP HSHIRAFID | RFROABEQY : KHYDGDQRUG-EWHXUMW EHFRP H/ - @D VRUP RMSDWGH DG 0 6& , FRP HRAHZ MHERVQRW SHAAMKHG-BRREH
CEGI\RVHYLFHIWG-BAREQIDIRY 0 68 , FRP HZ L@ HHDD SOFHWHGDRUG-BNHRXUMY RQGRQ CFRUCOWIMY DG AF-DHUFRIQ] Q) LOMISAMCFRP HROWDNBDQRUGHEW
VHRXUMY XQMDKHERURZ HUKDY GHP ROXIDMG\WHCELOW DOGLOMIAR SD. FRUIFMICEP RXQIVGH , | DETQRUG-EWHRXUMMI I QU LFDQ® 1P SURHVUHIDAEQ) WHG-BRUYY
CELON \RVHYLFH\WWHG-EWREQI DIRQ RULL DBDQRUGHEWHRXUNY MRGRUZ UIMKOR | 0 68 , GFRP HUHP RYHVIWURP QRO CFFUCOREMY * HHD®D DO LQMIMNED P HOVUFHYHS
| RULQHR HOWVRQQRQ CRRUKCOWIY UHGXFH\KHFRWEDY R WHLOYHWR HADQG DHQRABFRIG-GDVIGRRP H

$VR 0 DWK LQYHAY HOVRQGRQ CFROCOWEIMYZ HMH P LARQDVOLUYDOHDG PIRQDNVRMDGFRPSIMG ~ OG R 0 6& ,GFRP HWRD
, QHAY HYBRWRIR DATIUYDOHDQGFRMASHRIHD $VR ' HHP BHU LOMIR HOVRQCQRQ CRRUCOWEIMY Z HIH P LARQDNOIUYDOHDG P LARQDNRWDG
FRPSIMG DB R 0 6& ,@FRP HVVRED QHIF HYBRWRIR DAVDLUYDHDIG FRIMMGHRHD

0 6& , FRP HKR®/ FHYIIQ G-BWDGG SUH HUHG HIXW LOAKP HWLQLW, QHAR HYBRWRIR WDNRQEQ3, . LOMIMIGE FXP XDWHAYIGHGSIRYIMRY 7KH3, .
LQMMVERP SXMG DARH FRQUIPNOOUDM\SHAL LHGLOHTFK G-EAD UH-P HOMY SHIRGFDT DEGHG\R \WHSUCASDOEDDGFHR \WHG-EWIGG LY BFR GG DVIQMBMWARP H 7KXY WH
CRAMDOFRIBRANROR \MLYLQMIANP D EHGH HUHGXQMDXHWP HR G-EVBUCASDOWED P HWEXP XTMYHAYLGHIB/ DUHUHFR.GHG DYAYIGHIGIGRRP H DQG0Q. GYIGHIB/IQDUHLY
DUHDGEG\R\WHEDDGFHR \WHSUH HUHG HDAWN LOYHKE HA7 KHORMOOFRIPANROR \WHHAYIGHIG/IQDUHIYP D EHGH HUHE XQMDXAK WP HDAKHSUH HIBGHDAW IVUHEHP HE
RARG 7RP OQEQ5,& \If WDF HQMWHLRM% 2 6XPPOY R 6LIQUFDQSFARXQIY 3RIFAHZ | GRPHTOWEHIZ  \WHHQRQ FDK\RXUAVR IGFRP HP D GHG\REH
SOGRAVWR WRNRTHYIQWHIRP R GMMEXRY HHWRXIK O 6& ,FRP HP D QRAKDYHFRIDAMEWH3, . LQAMAINDNGE PP XDIWYHAYIGHIBYIQFDK 0 6& , FRP HWRSY
CFFXQ 3,.  LOMINNIGE PP XOWHEYIGHIG/00GZ UWWVR | DY DFRXHG DG XGRS LOMIDGG G YIGHIE/LQ UMY Z KHOWEHMP LGHARDNAFRK 3, LOMIWADGG
AYIGHB/IQDUHDYDHQR GYIHFRBAEG! ) ROMHWUHP ROKMVHIGG0 DK oG L oG UASRHD R 0 6& , FRP HV\RBCLOMWE HWGFRP H
Z DV/DMIEXBEBIVR 3, . .QMIWNMFRP HQRSOIG FXUMHO® LQFDK DQG LU DG UASHAMHD R 0 6& , GFRP HV\RBCLQMMY HAGFRP HZ DV DMIEXBEGIR FXP XM
AYIGHIGLGRP HQREIG RXUHI® LOFDK
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0 6& ,GFRPHP D SHIRAFI® SIRYIGHVHYLFHY LGFOQQ) WIKRMUKY DOGOGMNRY VHLYLFHY W LW SRINRIR FRP SOQHVRURKHAMLLG SDMY ) ROVAYLFHAKDADA

\FEODMD LGHQVICEBI DG HYGHTFHH MR \EWEQNDAMI DUYDOH | HHLGRRP HIYBHFRIQ] H5DVHILGHG Z KUK LV IHHIDD Z KHOWHIQMXE HOWRURNHUCSSTECEGIMDQLRAIRD
FRAY ) HVUHFHYHELQARQGHRANRDZ W GHEWLGDGAQ) WIQTRNRYY | RAVALYLEH/WDAER CRAP HAMKHH FUMID DUHWWDMG DY G-EWRIILCDINRQ| HAYDQG DUHIHHIE GH HWHGO0G
CFRUAMGLQR LGFRP HRYHARH@HR \WHI LDGRQ)

$ SUWVHRBANROR VRBELQYHXRY HQACHRP HO 6& , FRP HHWHG IR LW, QYHAR HBRWRIR LOHTFK R \WHSHIRGY SUIWHKG LV DV I RTRZ V

7KUHO RQMV( QGG
0 DK
LQWR\DQBV
, QMIMNAVIGHIG DG HHIGRP H
, QMBNFRP H
" IMIGHGIGRP H
) HHIGFRP H
7RBCLOMNE HWGRP H

" HHUHG) LQDQAQ) &RW

" HHWGI LQIGAQ) FRWLCFOGHFRP P WY HOVHHYDQG RMHUAURWRWWLGRXUHG LOFRQGHRANRQ Z LW DUDQILQY) 0 6& , GFRP HIVERWRZ LQIV ' HHWHGI LGDGAQ) FRW
IPXUHGLQFRQGHRANRDZ W \WH& UHAYY CROMY DVGHIGHEIQ1RM' 2 ' HEWDUHFCBAB) H5DVOQDAAW  HHWHG I LQDGAQ) FRAVIGRXUMGLO FROGHANRDZ WK \KH2 RREH
1 RAVOQGWHO D 1 R D/GHIQGIQIRM 2 ' HEWDLHUH GRAGDYDAUHFEHANRI P \WHSUCRSDOTP RQARAMEEQ)

( TXIW 2 ITHIQI &RW
7KH) XQAVR THIQ) ARV DUH KDL HG D) OWWKH SURFHHGV T URP- HIXAWY RHTHUIQIVZ KHQWH SURAHHGY DHUHRHYHG

8QOUQG, RP H2 ' HEW2 WJLCDARY) HDQG2 WIIGCDO WKH' VFRXQADQG! WARXQN 3UHP [XP VAR 3 DU9 DOH

0 6& , FRP HFDEWNT] HY G-BWRW LCDINRQ | HHY UHRHYHS LOFRQUHRANRQZ LW | LCDAR.QIV DG UH GRVVKRK | HAY DY XQHWHGS LARRP HQHRG D) DLQWWH CSSTHEBIGEW
LOYRR HONV 7 KHXQHRUHG LCARP HIURP \WHI HAV LY CFRUAMG LOR LCFRP HRYHAWH@ HR \KHILCDCRQ)

, QFRQHAIRQZ LW LW SRIRIR G-EAQMHIT HW 0 68 , FRP HVRP HIP HYUWHFHYH/QRP LCDCFRWZ DUDQVRUZ DUWEONZ W DQH HVHSUWRHEHBZ. \WHIDUYDOHR \WH
XQHOLQ) HRXAW RIRKHU3 QRP LOCFRIWWADAW  \WDATLH YDOHG DYSDWR \WHQHIRADIRQ SURFHNZ AW \WHSOWAXTUSRMRIRFRP SO0 @ KHDO 6& , GFRP HUHFHYH/QRP LD
FRWHARXAYY IDTBRADAY LW FRWAEDUY LQLWLQYHAR HOAEHE HHQ LW GHEAHRXUMY DQG LW QRP LODCFRWMHTXNY DAKHWP HR RIWIGDIRQEDHGRQDP RXQNGHIRIDMG Z LW \KH
SDWAXOUSRMRIRFRP SIQ 7 KHDTRFDAG P RXQNVDHEDHE XSRQWHI DUYDOHR WHQRP LQOCFRWHTXY Z KIFK IVARHQXVHGAR GHAMP LGHWH DIRFDMRQR FRAVYRWHGEW
VXU $ Q QVFRXQABHFR.G-GROD G-EVQYHAR HOABAXEY | URP \MLY DERFDNRQLY UH BRME D/ XQHIGHELGRRP H Z KIFK LV QHIKG DI CLQWAKH CESTFCEG G-EWQYHAR HOADQG
CFFUAMG LQR LOMBWACGRRP HRYHAMH@ HR \WHG-EWQMIY HOW7 KHORMICARIANROR WV IQM WY GH HIHE XQMDKHWP HR G-EVSUGASIOWSD P HQW

0 6& ,FRPHP D DOR SXUKDHG-EWHHXAUMEY DAD GVFRXQARUDADSUP XP \RWHSOUYDOHR WHG-EWHRXUMY , QWHFDHR DSXUKDHDADGVFRXQAD 6& , FRPH
UHFRBAKHLQYHR HOADAHSOUYDOHR \WHGHEWHRXUMY GHAR \WWHGVARXQADQG\WH GMVARXQAY CFFUAMGLQR LOMBMACFRP HRYHARHAHR \WHG-EAQMIR HON, QWHFDHR D
SXADHDDSIP XP 0 6& , FRP HUFRUG/WHLOME HNDAKHSOUYDOHR \WHG-EWHRXUMW SOVWHSUIP P COGWHSUP LXP LVIP RWY HE DV DUHGRIRQVR LOMBWAERP H
RYHUMH HR \WHGBEWOQ/HIE HWV
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7RPOQEQS,& \i WDF HOWHHLRM% 2 6XPPOY R 6LIQUFDQSFRXQIMY 3RIAHZ |, GRPHTO WEHBZ  \WHHQRQ FDK\RXUAVR FRP HP D GHG\REH
NGRAMRURNRTEHYIOWHIRP R QUMEXIRY HHWRXIK O 6& ,FRP HP D (RADYHFRIAMGWHIQMMWATRP H ) RAKHWUHHP RQKMVHIGHE0 DK ssc

DG WASHRAWHD R 0 6& , FRP HIVVRBCLOMHWY HIVGFRP HZ DV DMIEXBEGIVR LQMBWNGFRP HI URP \WHIFFUAIRQR GAVFRXQIVDARADMG Z WK G-EWQYHAR HOV GHAR
D) SWPLXP [P RMYDIRQ

,GFRP H7O WY/

0 6,) KOVHBRAG\REHWDAGIRUS 6 |HIHIOGHP H\Ef SXSRWDVDS,& 0 6,) AR CEGILGRP HIGFOGAAKHY] CEGILGFRP HIHHDAGE, 0 6,) DOGRHMBOR LW
\KEMGADUHY LGFOXAQ) \WHB\WKRAMIHG 6 XEMADUHY Z KIFK DUHWHDAG DGV DE-GHMMYIRA SXERA $VD5,& 0 6,) JHHIDD Z LORAED FRSRDMOYHS 6 |HIHDD
LGFRP H\} HVRQDD GHARAQY \If CEGILGFRP HRUFCSMIDIOIQAKD/D 6,) AMUEXMAR IWRENKRTHY 0 6,) P XWWIHHIDm GWIEXMDABDWV R W2 LQYHAR HOVRP S
W CEGILFRP H  Z KIFK LVIHHIIE IWGHARGY W CEGILGRRP HOGG WD HEQHAKRWALP FCSMIDIOQVIOH FHWR UDD HSQHARY WP FCSMIDBRWHY DG R WA
H HP SWGFRP H\WR P DIQEIQIWS,, & WEMY SDWWURKIK\E WHDR HQVRUDP RQVAMMEXMG $ VSOWR P OQRIQQ) 5, & WIMY XQAWMEWG\E CEGILGRRP H \KEVIRARD
RQGBAMEGIS 6 |HHIOH AVAVE  SHVBQQ) R DILYHDI VDO, HOUP D EHAMMEXME XS R\ HYHP RQKVAKBHTXHMRWHHIGR \WDNVVADO, HU SIRVGHG\KFK AYLGHIBY
DHG-FOWGRORUSURMRWHOMR L \WHILOQ) R \KH8 6 |HEHDOGRRP HVY WMQI RUKHDSSTFEEG MDD HIURU LU WHILWHON GD. R WHQOQK P RO I RTRZ LQJ) \WHFBRH
R \WH\ HOULQZ KL \XFK\Bf CEBHLGARP HZ DVIHHDMG

7KH70] CEGI6XEMADUHYSUP DU KRISAHYSQHMXW LOYHWY HOVIRUO 6& , GFRP H 7 KH7 L] CEGISXEMADUH/SHP VD 68 , GFRP HVR KRISHNAW LOYHAR HOVLQ
SRWRIR FRP SDQH/Z KIFK DUHE SDWKURKIK HOM¥YI RS SXUSRAY DGR FRQMXHR FRP SO Z W WWHA\RXUFH R LGFRP H - UTXHP HOVFRQEIGHGLOWHS , & \If SIRYIMRQVR
WHERGH 7KH7[) CEGI6XEMGDUNDHARQRIEDAMGZ W0 68 ,FRPHIRUB 6 * $$3 | I(DIRDOHRINY SXSRFY DQGWHSRWNRIR LQMHNY HQVKHISE, \KH 7L CEG
BXEMADUH/DHIGFOGHGIQ0 6& , GFRP HIVARQRICDAG | LDGRADOWTMP HWDYSRUNRIR LQHXR HOWVDQG BRI GHE DVDIUYDOH 7 KH7 0 CEGISXEMGDUHY DHGRWFRQRICDMS
Z1\KO 6,) IRUGRP H\E] SXSBRH/DQGP D JHHDMIGRRP HVY H SHOH RUEHH IWDQG\Y DAHVOQGACELOMNY D/DUAKXOR WHURZ GHYKIS R FHUBIQ SRWNRIR LOYHWR HOW
7 KH\E CEGILGRRP H RUBRW R \KH7L] CEGI6XEMGDUH/P D ALIHUIURP WHUERRNLGRRP H RUBRW GHR\MP SRIDY ERRNDQG\Y WP QY G| HIHIFHYDQG SHP DHNAL HHFHY
7 KH70 CEBI6 XEMGDUHYDHHIFK VY HGDAFRSRIDMLGARP HVY UDAVEDHG ROWHUMY CEGILGFRP H 7 KHLIGRRP HW H SHOH RUBHHIWL D) DOGWHUHDAG\Y DAHVDQG
ICEONY R WH7 L} CEGI6XEMADUH/DHUH BRMELQ0 68 , FRP HIVFRQRICDMS | LOGRCOXBAP HOV

7 KH7L] CEGI6XEMADUH/ X\HWHAICEON P HKRGLODFFRXQIY | RUGFRP H\E B/ HHIHG\Y DAHNVDQGACEL QM DUHUHFR G5 RAWP SRIDY Gl HHFHVERR H-DWH
I EDMVR DWHVDQG QCELMMY DG WHUUBBR WG CP RQVLIQWHFRQRICDAG | LCOGADOXBAM HON XMQ) WEMAY VI UDAVIOH I HRVRARH\ HDULQZ KLFK \WHWP SR
QUIHHFHDHH SHAMS\RUYHYH $ YDDDIRQDERZ DIFHLYSURYIGHS UL GFHADY  DIDIQWEH HIBGWY DAHNVZ KHRIWAYP RIHANHD \WDQGRAKDNRP HSRIWRQRUDTR \KH
GHHUWHG\E DAHZ LOXRAEHWDT HG 0 6& , FRP HIVGHADWHIV DY LFOGHE ROWH& RORIEDAG YODFHE KHAV DG & RORIEDMG 6\BAP HOVR &KDQIHVIQ1 H/S WHVLGFOGHID
DEWWE HOAR FOWMI LEDBRQD/DUAXOWR SHIP DOHNERRN R\ QLI Z KIFK LGFOGHQL I HMIAHVIQWHERRN DGV WHOR HWR LGFRP HDQGH SHOHY

70} CEGILGRP HIHHDD Gl HYIURP QAR HIRUILCDGRLOOWBRMY SXSRAYGHWR R SRINY DG SHP DHAA! HHFHVIQWHUHFRIQUROR LGFRP HOQGH SHOHY
70} CEGILGRP HIHHID H FOG QHAXQUADT HG CSSUHADIRQRUG-BUHADIRY DVLQYHAR HAIDQVRUGAKHY DUHQRACFOGHGLOW] CEGILGFRP HXQIOKH DUHWD HE

1 HAB HD@ H5* DLQVRU/ RAMAVDQG 1 HA8 QUHDT HE$ SSUHADARQRU' HSUHADARD

5 HO H3J OQVRUGRMA/DUHP HDXUGE. WHGI  HIHFHEHE HOWHQABURH-B/1 URP WH\DBIRUUHGEP SIRQR DOLQYHAR HOARUD LADCADO.QMKP HOADQG\WHFRWEDLY
R \WHLQHXE HWRUI LDGADO.QMKP HAZ KRG DGR XQUHDT] HG CESUHADIRORUG-BUHADIRQ SUYIRAG UFRIQ] HG DG LGROGHY LMY HOVZ IMKD R | GAUQ) \WHSHIRG
QAR UHFRYHIHYDQG WD H3JOQVRUBWHYI R LQNQGUHEHP SRV 1 HAXQUADIT] H5 CESUHADARQ RUGHBUHADINRQ UH GRVWHQHAADQIHIQWHI DIUYDDHR \WH, QAHMR HOW
?W@IWW@WWMH D0 SURJSHIRGXQUHO] H5 CESUHADARQRUGHBUHADNRQRQH MGLOYHWR HONVDQG! LDADOQWKP HOMR WO HE
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) DU9DOHR ) LQDGAD] QUMXP HWV

) CLUYDOHHXIP DM/ DUHP DEHDAAVFHMSRQNVIQWP HEDHGRQUHBYDQAG RIP DIRY 7 KHAHHAWP DM/P D EH\XEVRRHLO QDMUHDQGLQYRYHXGFHMHQNA/ OGP DY
R \LJQI LFOQAMGIP HOADQG \WHIH R FOQCRABHGHMP LGHGZ W SWHAMRQ 0 6& , FRP HEHIHYHAKDAKHFDW LY CP RXQVR! LW LCDCADOQIKP HOV FROUMMY) R FDK DG
FDWK HIXLYDBQN UHFHYCEGY S CEGV DG RA-UICE.MNYISSUR [P DMKHI DUYDOH/R \KFK WP VOHWRWKHVKRYWMP QOMHR WHHLOMKP HOV

0 6& , FRP HIVG-EANQWKP HV LFOGQ) DTUHYRGQ) DOGWP G-EVOUH DFFRXQIMG | RURQDKIRUFDOFRWAEDAY D/ CESTFCEBIXQEUS 6 * $$3 $ VOORUIUHGXQEL
86 *$$3 0 6& , FRP HAVFRA\KHHAP DMGI DUYDOHR IWGBNEQIDIRY/IQLRM 2 ' HEWZRHAP DMWHIDUYDDHR 0 6& ,GFRPHV2 AREHU 1 RAWVOQG0 D
1 RMWD/AWRHGIQLRM' 2 * HEWO 6& , GFRP HXVH/\RH< HTS \R 0 DMUMY YOODARQP HKRGEDHERQSUIRVRIRDYR \WHAVFRXQAG | XWMUHI UHFDWK | G2 VARDARHGEW
VHRXUW Z LOOINHD JHHDM LFOAQ) ERKWHAVFRXQMSFDK | GZ VR \KHDARADMSLQMFMDQG SUGASITTP RXQN RAKHG-BNHRHUY 7 KHLCEXWXHG\R YDOHO 68
, FRP HIVG-EWOWIKP HOVI RUSXIERHVR \WHI LUYDDHHAP DMAVFRKXBVIQLRM 2 ' HEADHFRIGUHG\REH/ HHD DFFREQ) WWHS 6& | DUYDOHKIHDUK

( DUQQIV3HUGKDH

YDUF D5 A0S SHAKDHFOBXOIRY [(FOAQ) GHATFSDHIQGHADAHN XA |URP RSHDNRQ/SHNKDUH DG GHAQYHAR HOAEFRP HSHAKDLH DIHFRP SAAG
XM LQJ \WHZ HIKWG DYHDIHQ® BHUR \KDW/R FRP P RQWRAN RAMBOACQ) | RANHSHIRG

6HIP HQW

0 6& , FRP HRSH.IDADYDMQIGIVHI P HZ 1\ DSUGRSDOI QMR HUNREMRARYHR P [ LP [} HVRBOUWME SUP DUO B JHHDMY FXUHAGERRP HIURP GHEWQMHIT HW
DG \RDOWHUH \WWAE JHEHDIY PXAUMQAGFRP HOQGFOSAMICESSUHALDNRQ | URP HIXAW DQGHDXAW UHIMG LR HOW 7 KHS GYVHIY, QRN HVERP P WKHDQGWH) XQAV
&KIH ([ HHARYH2 11 LFHUFRTBRIYHD SHIRP WHIXGRNRQ\KDADEERFDMY UARXUAHY DG DAVHRHY SHIRUP DORH DOGWXVARIHKHU VHLYHDWH) XQBIVAKH RSHDMY GAMRQP INHU
WH2&2' 07 $PRY RKHIP HUFY WH&2' 0 XVA/CHAQYHXR HMFRP HDVDSUP DY 8 6 * $$ 3 SUR IMRUGRWP HUE XVHGLOP DNQI RSHDIY GHRMRYY Z KIFK FOQEH
| RXQGRQWHERQRIEDAMG6\BAP HAR 2 SHIDNRQ/DERY Z W MIQULFDOMV SHOHY 7KHP FDXUHR VHIP HUDAHIVLY U BRIMG RQWHE RORIEDME YDDFHE KHAVDARBCDAN

5 HHQAD , WXHG RUS GROWGS FFRXQUQ) 6\RQEDLGY

) BRP WP HVRWP H GHZ. CFFRXQIY SIRGRXGAHP HWDUHIMKHG R, WH) $ 6% RURKHMEBEDG, VA ERAHKDAHDGRSMGE! WH) XQGDVR WHVGHAL IHGH | HAMH
@M 7 KH) XQGEHIHYHAKDAKHLP STRWR UHFHQ® LAKHG WEQEDG/D0G 00 WDADHQRA HAH | HRARYHZ LOGRMDYHDP DMUDCLP SCRARQLWFRQRIEDAG | DA DOWTM HIVXSRO
DERSMR)
127( &2 )$,59$/8( +,(5$5&+<)25,19(670 (1762 3257)2/,2 &20326,7,21

$6&  GHLQHVIOUYDDH HABEQKHYDIP HZ RINI RUP HDAXUCY | UYDDH HASEQWHYDI DUYDOHKIHDUA EDHEROWHTXODV R LGBXAWWXVHGWR P HDXUHI LUYDOH
DOGHKOGRHYGVRKUHUTXLP HIVI RUI UYDOHP HDKUP HOV 0 68 , GFRP HIFFRXQWVI RUWILQMHXR HOVDAOIUYDOH

) DLU9 DOH+ LHLDUAK\

QIFREFHZ NS 6& 0 6& ,FRP HKDYFDADRU H3IWLOYHWT HIVEDHG ROWHSURIMY R \KHLOSXWAR \KH YCODMROWAKQTXHLQR DMUHH GYHI QUYDOH
KUHIDUAQ 7 KHI CLUYDOHKLHIDUAQ. JLYHVARHKLI KEWABLIRUMNY R TXRAG SUFHYLQCRAYHP DUNAVI RULGHINFDOLOMINR HV / HYHD  DOGWHGZ HWBUIRUMY VR XQREVHYCEGILCEXW
| RO

, QWY HQVUHRGHGRQ0 6& , GFRP HIV & RQRIAEDMG Y/DDHH 6 KHAN DUH FDN) RU HS EDHE RQWHLCEXW\R \KH YDODWRQWHKQTXHY DV I RBZ V

/ HHD 2, QAR HQNVZ KRVH YDOHY DUHEDHG ROX BNV TXRMG SUFHVI RUG-QIFDCDXANVLQDQCRRYHP DUINAAKDYD 68 , GFRP HKDVWHCELOW \R CFFHW
H CP SOVLGFOGHLQYHAR HONVLQIRMYHH FKDQ)H WDGHE HTXWY VHRXUMAY DOGLQYHAR HONVIQP RW8 6 JRYHIP HOADQGDIHR \HRXUMY
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/ HHD 2, QYRR HQNVZ KRVH YDOHY DUHEDHG RO TXRME SUFHVLQP DIN-AMWDATIHQRATAMYHRUP RAHICEXW\WDADHREVALYCEGI HWHUAWA® RUGELHA® [RU
\MEWBQADDD \KHI XMP R \RHIQMIE HOM HYHD  LOBXWILCFOGHWHI RTBZ LY

$ 4 XRMGSUWAHYIRMP LOUDAHNVIQDRANHP DNV |RUH TP SB! LOYHAR HIWLIQUKMPRG MRFN
$ 4 XRMGSUAHYI RUGHNDCRUMP LOUDKHNIQGRQ CRIYHP DN | RUH TP SBi LOYHWY HOMIQWQD \WDGHE SXEQF FRP SDQH/
1 3UAQ P REHYZ KRHLCEWDUHREV-LYCEG RAKEWIQMID \WHIX@AMP R WHLOME HWIRUH [P SB! P DNNQMMWDMIQERY DG

$  3UAQ PREHYZ KRHICBWDHGHIYHGSUCASDID |RP  RUFRURERIDMGE.  REVALYDEGIP DUNANDDMURXI K FRUMDMIRORURKHUP HIQ/I RAXEWIQMID \KHI X®
WP R \WHIQMIN HOV

I HHD 2, QAR HONVZ KRVH YDOHY DUHEDHG RO SUFH/ RUYDODMRQWWAKQTXH/ WD XLUH LGEXWKDATUH ERN XQREVHLYCEBI DQG LI QU LFDQAR WHRYHD@ DU
YDOHP HDAXUWHP HM RUH TP SO LQYHAR HONVLQLAITXGVHRXUMMKHG . SUYDMD KHBFRP SOQHY 7 KHHLGEXWUH GRAP DI HP HMVRZ QDWKP SWNRQ/CERVAKH
DXXP SWRQVDP DUNANSOMASOQIZ RXGEXVHLQSURQ) WHLQYHKR HOV

SVUTAUGE $6&  ZKHOWHLGBXWXHGWR P HDXUHI UYDOHI DOY LMQG!H HHUMBYHYR \WHKHDFK \WHEYHY MQZ KIFK \WHI DUYDOHP HDXUP HOWY
FDMRU HGLYEDHE ROWHGZ HABYHIICEXARDAM LI QU LFDQWR WHI CLUYDOHP HDKUHP HOAQIWHMMNV ) RUH CP S®i D/ HHD 1 DUYDDHP HDAUP HOWP D LFOXGHICBXV
WONDHREHYLE®D! / HYHY DG DOGXQREHYIE®! / HYHD 7 KHIH RUH XQUHDT) HG DSSUHADIRQ DG G-SUHALDARQ UHIWG R \KAK LOYHAR HONFDMIRU H3Z WMOQWH/ HHD
EEGVEHBZ P D LFOGHRADQYH/LQI DUYDXHWDATUH DAMEXEEGIVR ERN REHYIEGILGEW / YHY O  DOGXQRAVAYCEBILCEW / HYHD

$VR 0 DK DG HHPEU DOR 0 6& , FRP HV3UYDM/ RIQSRWRIR LOYHAY HOVFROMMAGR LEDTXGVHRXUMAY/IKHGE. SUYDMD KHIS
FRP SDQHY 7 KHI DUYDOHGHMP LODMRQ! RAKHHLOME HOVFRQIMMGR DFRP ELQDIRQR REVHYTEGILCEXWIQGRQ CRRYHP DUV RUZ KUFK i LELHQNRBVHYTEBILCEXNZ HH
RADDLOEGIVR GAMP LGHWHI DUYDOHR WHHLOYHAR HOV DG XCREVALYCEBILCEXN $ VDUAKXOVITR 0 6& , FRP HV3UYDA/ ROQSRWRIR QMR HONZ HHFDMIRU HGDY
/ HHD DVR 0 DK DG HHPEU

$VR 0 DK DG HHP B DOR 0 6& ,FRPHV/ 0 0 SRUWRIRIQHXY HOVFROMMAMGR LAIMXGVHRXUMI/IMKHGE, SUYDMD KHIBFRP SOQHV/DQG
WHI DUYDOHGHMP LADNRQ! RAKHHLOYHAR HIVSUP DU® FROMAMGR XGREVHLYCEBILGEXWV $ VDUAKXOVIOR 0 6& ,GARPHV/ 0 0 SRNRIR QMY HONZ HHFDMIRU] HSDY
/ HHD DVR 0 DK DG HHPBEU

$VR 0 DK DG HHPBEU 0 6& ,FRP HVO LGEBI0 CUNHABRMRIR LQYHAR HONFRQMMAGSUP DUO R LMY HWLIQVHRXUBG DG XQHXUHGGEW
LQYHXR HQVDQGLQE-5HIG-0® UDMG G-EWQYHAR HON 7 KHI LUYDOHGAMP LCDNRQI RWHHLQHR HFOVFROMMAMGR DFRP BCDIROR  REVHLYCEGILCRXWIQQRQ CRAYHP DNV
| RUZ KLEK X1 | LFLHQWREVHY CEGBLCEXWZ HIHQRADYDLOEGIVR GHMIP LGHWHI DUYDOHR \WHHLOMWY HWVDQG XREVHYTEBILCEXW $ VDUAKXGVDOR 0 6& , FRP HVO (GEBI0 DUAHA
SRWRIRLQYHAR HQVZ HHFDMIRU HGDY/ HHD DVR 0 DFK DG HHPBEU

$VR 0 DK DG HHP B DOR 0 6& , FRP HV2 \WHUBRWRIR LOYHWY HOVFRQMMAGR LEITXGVHRXUMAYIKHGE SUYDMD KHIS HIMY DOG\WH
| UYDOHGHMP LDNRQI RAKHHLQYHAR HQVSUP DU® FRUMMER XGFEHYTEGILGEXW $ VDUAKOVITR 0 68 ,FRP M2 WHBRWRIR LQYHMY HQVZ HHFDAMIRU] HaDY
/ HHD DVR 0 DK DG HHPBEU

$VR 0 DK DG HHPEU DOPRH P DINHNVXQB/LGFOGELQFDK DOGFDK HIXLYDBONZ HHYDOHGXMQ) / HYHD LGBXW
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7 KHIDUYDDHGHMP LODNRQR - HIRK SRNRIR LOYHAR HONDM R HSDY/ HYHD  BHPXUWHSRGHRUP RIHR WHI RTRZ LQ) XGREVHYCEBILCEXW

) LDGADO.Q RP DIRQREEGHG IRP HIFK SRNRIRFRP S0 LFOGQ) X(QDXGAMG AP HOVR RSH.DINRQY/ DQG EDDCRHKHAV! RAKHP RIS FH/BHIRG DYDDEGIDY
FRP SCUHG\R EXGIHMG | LDCADOQ RP DIRY

&XUHNIG SRVIAMG | LDGADCFRQAMRQR \WHSRWNRIR FRP SIQ
&XUHNIG SURMARGCELON R \WHSRWNRIR FRP SIQ \R\HYLFHIW G-EWREQIDIRY/

7\ SHDQGIP RXQWR FRADMIOU D) XQEHOLQ) WHIQMHXF HQWV

SXUWHQNADODIRY HJ 11 HEAOQIHFRHIJHIDR LQMAWRYHDIHIDIRDGGGHGEN %7 $ UDMR CESIFTEGWRWHLQYHXN HQWV
EXUHQMITXAW R WHLQMHXY HNDQG UHDAG | LDGRADODIRY HI - FXUHQAIDIR DG TXAN UDIR

3HYEQ) G-EWRUFDBMICAKKAMIQ) R \KHSRWNRIR FRP SIQ)

3URVIRMGRSHIDI) HXOVR \KHSRWRIR FRP SIQ

SXUWHNQRP DIRQUADEAQ) 0 RIHYAR SXUFKDHWKHLQMWE HQV

SXUWQNEDN R WHSRWRIRFRP SIQ \RUMHDQ DEAVREOLQDAQ) DVGHEG

&KDQYH/IQWHHRERP LF HMURP HMZ KIFK P D KDYHDP DMIDOP STRARQWHRSHIDIY) IAXIVR \WHSRWRIR FRP SIQ

, QMEDORFPXUHFH/\KDAP D KDYHDQLP SCFWERK SRYHDQEGHIDIYH RQWHRSHDAY SHIRP DFHR WHSRUMRIRFRP SOQ

4 XDDBMYHDAHAP HQAR NH P DIHP HQW

&RQUPWDOUIKW RE@IDIRQ/RUHWIAIRQY DARADMS Z W \KHLQMH WY HQAVDG

2 \KHJI CRRLY GHP HG UHBYDQWY

7KHXHR QU LFDQAXGREVHLYCEBHLQEXWFUHDAMY XQFHVRQIV [QWHP HDXUHP HQAWR | UYDOHDVR \KHUHSRIMY GDM 7 KHMLI QI LFDQXGREVHYCEBHGRWXHGLQWH

| UYOOHP HDXUP HWR 0 6& ,GFRP HIV/ 0 0 HIXUUW VHRXUMIY Z KLFK DUHIHHID YOOHG\WURKIK DQDYHIDIHR \WHAVARXQMG FDK | B \WKQTXHOGG\WHP DY
FRP SDUIE®! HM UM YOOHWRKQTXH XQBWRHR \WHHCSSURDFKHVLY GHMP LGHS\R (RAEHISSURSUDM DM L (% 7' $ P XOSOVOEG LU WHZ HIKMG DAHIIHFRIR FOBABD
3 $&&  GLIQUFIQNRBIDAY GFUDH 1O(%7' $ P XUBBICEXWIQMRINRYZ RXT WAXONQDMIQUULFDQ® KLIKHU GZ HJ | DUYDOHP HOXUP HOADQGMI QULEDQY
LFUDH GRUDH/ 1Q: $ &8 LCRXWIQNRDMRYZ RXG UAKONMQDMIQLLFDQ® GZ HJ KLIKHU | CLUYDOHP HOKUHP HA7 KHVLI QU LEDQMGREVHY CEBILCEXW XVHGLOWWHI LUYDOH
P HDXUP HR 0 6& ,FRP HIV3UYDM/ RIQ/ 0 0 DJG0 LG3BI0 DUNAAG-EVWHRXUME/DUA L UMN DOWMAG GVFRXQNDMYXVHELOWH< LHTE R 0 DMUMY YOODIRQWAKQTXH HH

1RM%

2 6XPPDUY R 6LIQIFDQ/S FFRXQI 3RIAH/2  9DODINROR \WH, QT HYBRUNRIR DOG L WHSHFHMHR H SHARG SUCASOOUFRYHY  6LIQULFDQACRBDAY

GFUDH/ QD) R WHHAWRXQADM/LOMRINRDZ RXTS XD QU LFIR® G HJ KLUIKH | DUYDOHP HDAXUP HOABLIQULFDQACFUDHY/ GRUDHY LODQ R WHH

H SHRAMG SUCR.STOBFRYHY SHRHQEIHY/LQVRTIRQZ RXTS WAXOODMI QU LFDR® KLIKHJ GZ HJ | DUYDOHP HDXUHP HQM+ RZ HYHJ GHRWHDMUHR FHIBQLOMMT HOV 10U
YDOHP HDAXUHP HQVP D EHEDHGRQRMHUFUMMID VXAK D/VKLLG SOV CSSUIVIYR - FRIDAMIDCD0G LUYDOHYDVGHMP LGHGE! LQG-SHIGHOMLE SOMHY Z KIFK DHQRIBUAHOMG
LQ\WHEEBY EHEZ
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$ \XP POV R WHLIQULEDOAXCREVHYCEBHLCBXNXVHG LOWHI DUYDOHP HDXUHP HUR 0 6& ,FRP HV/ HYHD  SRIMRIR LOYHWR HQVDVR! 0 DK DG
" HHPEHU VDVIRTZ V

) D9 DOHDVR
0 DK
7\SHR BLIQULEDQW © HIKWG $ YHDIH
, QUHIF HOW LQWRADQGY 9 DODARY 7HKQTXH 8 GREVHUYDE®!, QBXW 5 DQIH 0 HAQ

( TAW LOYHIR HOV ' MRXQMSFDK | B2 D $&&

0 DINAWRP SDUIER! (QMBUIMH (% 7" $ P XQNBH [ [ [ [
YOOH

' DARQMS DK I &Z 5 VN DEXMMG GVARXQNDM
([ SHAMGSUWCRSDOHRYHY SHR-QH
0 DINHAZSSUIRIK 7 KULG SDW TXRM

(%7 $ PD LGFOGHSIRIRIP DDGEWWE HVDQGE RURKHUDGS ECANV EDHG ROVSHAL LE ALURXP \WICFHY UHIMMGVR HOFK LOYHWE HW

5 DYHH FOGRAEHY\WWDADUHJI UHDMMIDQ RCHWEELG GHYIDNRQI URP \WHP HIQ , FOGQ) WHHRXWEHY WHWDQIHIRY %7' $ PXABILY | [ DIGWHUQIHIRU

UMN DEAMMG QVARXQNDMLY
" RAVQRACFOGHLQYHWR HQWVI RUZ KIFK WH YOOOWRQWRKQTXH GRHY QRACFOGHWHXVHR - \WHCBSTHE® | UYDDHLICEXW
: HIKWG $ YHIDIH LY FOBXOWMG | RUHIAK M QU LFDQMXCREVHYCE® LCEXWEDVHS RQ WH CESTFEG VHRXUMWAV | LUYDOH

" DMARXQADMLGFOGVWWHH T HAWR WHWNEDG62 ) 5 EDHUDM DVDSSTHE®
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8 COXQAWMG
) DU9 DOHDVR
7\SHR " HP EHU BLIQULFDQN © HIKWG $ YHDIH
, QR HQW IQWRADQGV 9 DODMRQ 7 HKQTXH 8 QREVFLYDE®!, GBXW 5DQH 0 HIDQ

(TXW QYRR FON " MVRXQMGFDK I BZ T $8&&
0 DIHVRP SDUEG! (QMSIM (%7 $ P XUIBBI [ I [ [
YOOH
" WVARQMEFDK | BZ 5 [N DEAUAMG GVARXQADAM

( [ SHANG SUGASDOHRYHY SHFHQEIH

0 DINHAZBSIRIFK 7KUE SDW TXRM

(%7' $ PD IFOCHSURIRIP DDBEWWR HQVOG RURKHUDGESE EORNV EDHG RQVSHALLE ALURXP RCRHY UHIDMG VR HOFK LOQYHUR HOWV

5 DQIHH FOGHRAGHYARDAIHI U DMAMDQRHWIELE GHYDNRQI P \WHP HID , FOGAQ) \WHHRAEHY WHDQIHIRY % 7' $ PXASGILY [ [ DOG\WHWQHIRJ

UMN DEAMMG QVARXQNDMLY
" RAVQRACFOGHLQYHWR HQWVI RUZ KIFK WH YOOOWRQ WHKQTXH GRHY QRACFOGHWHXVHR \WHCBSTHE® | DUYDDHLICEXW
: HIKWG $ YHIIHLY FOBXOMS | RUHDFK MJ QU LFBQMGREVHLYDE® LOBXVWEDHE RQ WH CESTFCEG VHRXUMWV | LUYDOH

" DMARXQAIDMLGFOGVWWHH T HAWR WHWNEDWG62 ) 5 EDHUDM DVDSSTHE®
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$ \XPP DY R ACQYH/IQWHIDUYDOHR 0 6& ,FRP HIY/ HHD  SRMRIR LQYHAR HONI RAKHWKUHP RQKVHIGHE0 DK DG WD/IRGBZV IQWRADWG/
1HV
) CLU9 DOH 7UDQMHY &KDQIWY/ 1HV ) CLU9 DOH
DVR ,QR 2 XWR ILIRP 8QUDO HG DVR
7\SHR ' HHPEHY / HHO 5 H3P SWRQV 1H 8 QUM HG $ SSUHADARQ 0 DK
, QWP HOWV + IHDUA 5HSD P HQV , QrEWR HOV WR5 HQ HG ' FHBUHADARQ 2 WH)
' HEW 2
(™AW 2
(T)qw: mmN 2 2 2 2 2
2

, FOGHKHIP STAWR - QRO FDK FROYHMRYY 7 KHAHWEQRAIROY UHSUHNIRO FDK LOYHXICY CRAYMY 6HHDGAWRIDOFDK | B2 LG RIP DNRQLOWHE RQRICDMS 6\BM HON
R &DK) BZV

1HV
) DU9DOH 7UDQMHY &KDQUH/ 1HV ) DIU9 DOH
DVR QR 2 XVR P 8 QDT HS DVR
7\SHR " P EHU / HHD 5 HGHP SWRQY 11 8 QUH H $ SSUFADARQ 0 DK
, QVHAR HQW + HDUAQ 58D\ P HQV | QR HQW WR5 HOO HG " FBUHADARY 2 \WHU
=Y 2
(THW 2
(mw: Dj‘m/v 2 2 2 2 2
2

, FOGAKHLP STAWR - QRO FDK FRQYHMRYY 7 KHAHWEQRAIRQY UHSUHNIRO FDK LOYHXIY CRAYMEY 6HHDGAWRIDOFDK | B2 LG RP DNRQLOWHERQRICDMS 6\BM HON
R &DK) BZV
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$VR 0 DFK DG HAHPEHU 0 6& , FRP HVLQYHAR HONVDNVOUYDOHZ HHFDMRU] H5DVI RGBZ VIQWHI DUYDOHKIHDA IRUB68  SXERHY
) DW9DOHO HOKUP HONV
LOWR\DQGY
4 XRMG3URVIQ 6LIQU LDV
$PAYHO DUNHVIRU B6LIQULADQN2 WHJ 8 CREVHUYDE®!
G’?AFD:}\M—W 2 EVHIYCE®H, G8XW ,BXW
0 DK ) OlU9 DOH HHO /H(I-D(£ /%‘ﬁo
3UYDM/ RDQSRWRIR LR HOV 2 2
/00 SRWRIRIQME HOV 2 2
0 LG3BI0 DNVERWRIR LOYHAF HOW 2 2
2 \WHUBRWRIR LT HON 2 2
7REOQYMXY HW 2 B
) CLU9DOXHO HDXKUP HOW
LOWR\DGY
4 XRMG3UFH/IQ BLIQULEDQN
$ AAYHO DUNHVIRU 6LIQULFDQA2 WHJ 8 CREVHUYDE®!
, GHOWFDGS WHV 2 EVHUIYCE®!, BXW ,BXW
' HAHPEHY ) DW9 DOH |/ WHO / WHO /| WHO
3UYDM/ RDQSRWNRIR LR HOV 2 2
/00 SRMRIRIQME HNV 2 2
0 LG3BI0 DNVERWRIR LOMHIF HOW 2 2
2 \WHUBRWRIR LT HON 2 2
7REOQMXE HW 2 2
, QYR HOAB RUARTR & RP SRIMR)

0 6& , FRP HVSUGRSO.QYHAR HONEMPYHIR P [ P (] HIWSRUNRIRIARBOUAME SUP DIO B JHHDMY PAUHIAFRP HIURP IWG-BWQYHAR HOVDGG R DGWH
H \WOAE! JHCHIDMAY FXUHAGFRP HOQG FBMICESSUHADNRQI URP IWHTXWY DG HTMXWY UHIMGLOYHAR HON LGFOGQ) Z DUDQN FROAMMEGIVHRXUMEY DG RMHUI KWAR CFTXUAH
HIXAW VERXUMEYLQDSRUNRIR FRP S 0 6& , GFRP HVHHNVAR CFKLHYHIWLQAHT HOAREMAYHSUIP DUI® \RURKIK W3 UYDM/ ROQLOYHAR HOAKDAD\ DOGVHARQEDUD WURKIK LW
/00 LMY HYERIRIR

0 6& ,FRP HIV3UYDA/ ROQLQMAY HOAXDAD\ LVI RAXVHG RQLOMR HONLOVHRXUHG G-EWQSUYDMD KHIBFRP SOQHAKDA HIHIED KDYHDQQXOOUHYHVEHE HHD
PICRQOQG P IARY DOGIW3UYDM/ ROQLOYHWY HQVIHHID WQHIQHIP  PIAROW P LARQ 0 6& ,GFRP HV3UYDM/ ROQIQHNY HOVSUP DU® FRQMY
R G-EWHRXUMI/AWDAKDYHSUP DUO EHORWIDMGAUR® B \WHS GMURU R DOWHUH WAMAURKIK \KHS GYLVA IV ARDAMILE UHDNRQKLSVZ K RKHULQYHAR HONVXQB/RQD
FRIDERIDAYHEDLAKURXI K LOAHIE HOMKDAIHR W UH HIBG\R LOWHGHEWP DUNHVDY2 FOE G-V BHDAHR WHVP DOBLELUURKS M) H , QERN DAY 0 6& , FRP HIV3UYDM
| ROQLQYHAR HQVDHWSIFDD P DEHLQDRP SIQ RZ GHGE. RUQWHSURFHWR EHQ) DFTXUHGE. DSUYDMHTIXW [XQG 0 6& , GFRP HV3UYDM/ ROQSRWRIR G-EWQYHIR HOV
DHIHHDD FHRXUGE DILWBURINY GHORQWHDAMVR \WHSRWNRIR FRP S DQGWSLFD KDYHDWWMP R EHE HHQWWUHHDQGMAYH\ HOLYIURP \WH RUILCDOLQYHR HWEDM
0 6& ,FRPHP D DORFR LQYHAZ W0 DLO6\HHAIGG KH SUYDM AW | XQGLOWHHTXUW VHEXUME/R LW3UYDAM/ RODSRINRIR FRP SOQH/
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0 6& ,QFRP HP QEIQVD/ 0 0 LYK HYERWRIR Z 1\ LMY HIVLQVHRXUHG GHBNDQG HIXAW LOYHIE HIWLQSUYDMD KHE / 0 0 FRP SIQHVEDHGIQWHS 6 0 6&

,GRPHV/ 0 0 SRWRIRFRP SDQHVJHHIM KOHOIDOOWHXVEHEHD — PLARQDG  PLARY DG/ 0 0 LOMNE HWIHHDD WQYHIOM] HIRP P LAROWR
PIAIRY 7KH/ 0 0 SRUNRIR G-ENQYHAY HOVDHIHHDD HRXUGE DI LLWSURINY CHORQWHDAVR WHSRINRIR FRP S FOQLGFOGHHWHUI L HERUI GO LOMBIKY

(DM/DGIHHDD KDYHDWIP R EHEHHDI LYHDQGVHYHO\ HOWYI URP \WWHRUWLQDOLQMUY HWEDM 0 68 , FRP HWSLFDED P DNHYAUHRWATXWY LOYHXR HOVOGG RUUFHYH/

QR LD SUFHGHIAW Z DUDQNVLQFRIGHARZ WD/ 0 0 SRWRIRFRP SO0 G-EWQYHIR HOW

, QFRQGHAIRQZ W WHO 68 , GFRP H/ MY WH) XQG KD HGIWILQMHIR HOADAD\ Z WK UASHRAR GHZ SIARP LOYHAR HOMAR EHVRBID | RAXAVHGRQWH3UWYDM/ ROD
LOYHR HOAXDAD, $ VDUAXOWAH] HR \KH) XQEV/ 0 0 LQHXF HYBRWRIR LVH SHAMG\R G-FRUDHRYHMP HD/H MM / 0 0 LOMMY HOVDUHUSOGRARGLQWHRAY
FROUHR BXMCHN 7 KH) XQGERY KRZ HYHJ STIQVR FRQMXHH HRAY | RIBZ RQLQMXE HQVIQWH MY / 0 0 SRWRIRFRP SDQHVIRCQ) |RZ DGLODFFREFHZ W W

H LMY 6( & RUEHUIRUFR LQHXF HOW HP SWYHUAIH

0 6& ,QFRP HOORP DQEQVDGICA SRUNRIRR LOYHAR HONVLQO LGBBI0 DINANRP SDQHY 0 6& , GFRP HIVO LGBBI0 DUNHAQYHIR HOVOUHIHHDD G-EWQYHR HOVIQ
FRP SDQH/RZ GHGE! DSUYDMHIXW | XQGWDAZ HHRUWLQDE IWKHGWURKIK DV QRFDMRQI LQDCAQ) SURFHW 0 68 , GFRP HKDVJHIHIDID WRSSHEP DNGQJ G 0 LGEBI0 DU
LQHR HQVOGGH SHAMKHM] HR WO LGEBI0. DUNANQYHIE HYBRINRIR VR FROMXHR G-ROICHLO| XMUHSHIRGY/DVIWH LMY 0 LGEBI0 DUNNQYHIE HWDHW-SOGRARS

0 6& ,QFRP HVO LG3BI0 DUNHAG-EWQYHAR HOVIHHID WQHIQM]HIRP  PLORQW P IARQ DHIHHID VHRXUGE DI LIWBURINY GHYRQWHDXHVR WHSRIWRIR
FRP SIQ  DGWSLFD® KDYHDQH SHAMSGADIROR EHE HHQWUHHDOGVHYHQ\ HOWI URP WHRUILQDOLQMHIY HOAEDM

0 6& ,FRP HV2 \WHUBRWRIR LOYHWR HONVSUP DUO FROMMAR LOYHAR HIMKDADHQRAFRQUMMAZ LW \KHWSLFDCSUR LBVI RUW3UWYDM/ RO / 0 0 RUO LG3BI0 DNV
SRWRIR LOYHKR HON LGFOGQY) LM HOVLOXQDN LD LOYHAR HOWRP SOQHYDQG SUYDMIXQB/P DIIHGE! WILGSOMAY , QWH2 \WHBRWRIR 0 6& ,FRPHP D LGPU

| QRURWHA/DOGH SHOHVIQFRQGHRAIRDZ W LQYHAR HOVP DEIHGE) \WLLG SO \VKFK DVLQYHIR HOVLQRKHULQYHR HONFRP SOQHYRUSUYDMIXQBY ) RU2 \WHUBRWRIR
LOHR HQN 0 6& , FRP HIHGHIDD WFAHYH/QUUBMRY MHIDAG\R\MHDXHVKHEBE, \WHSRWRIRFRP SOQ 7 KRHDXHVDHWSIFDED H SHARG\R EHUOT HSRYHUDILYHWR\MD
\ HOUSHIRG 6LP (MR IWO LGEBI0 DUNHAQYHIT HON \WH) XQGKDVIHHIED WRSSHEP INQJ G 2 \WHUSRUNRIR LOYHAR HOVDQGH SHAWWHM] HR W2 WHUBRWRIRW
FROIMMHVR G-RICHLQ! XUUHSHIRG/DVH MY 2 WHUBRIWRIR LQYHAR HONDHUEAGRARD

YDHEXSRQO0 6& , FRP HIVANXGW DOGFSMIDXKRAMUHP DI HP HQARAYMEY 0 6& , GFRP HIV, QMY HYBRMRIRP D DOR SHIRAFID LFOGHWKRWWALP SRMRIR
LQHXR HOMKDADHDVSLIFDCR 0 6& , GARP HV3UYDM/ ROQDQG/ 0 0 SRURIR LOYHAY HOVIQWDWKH  DUHIQMGHG\R EHDKRWMP G-EB P HMR FOBABD 7 KRHDIHVOH
WSFDD H SHAMGWR EHUID HELORGH\ FOURUBWW 7 KHHWKRYIMP SRUNRIR LYY HWDUHCGRA SHANGVR EHDMI QI LFDQVMERMRQR WHRYHDE QrHAY HYBRWRIR

, QMY HOVGFRP H FRQIMIY R LQMMMVAYLGHIB/ DG HHY FQI ORXDMGIP DD GHWR YOURXVI CARY LFOGQ) WHOYHIR GHZ. LOYHWY HOATRAYW WD P HON
R G-EWQYHXR HQVRUVDBYR HIDXWY LOMIAY , QrHXR HIAFRP HLQDQ JLYHR\ HIUFRX@S DOR EHKLIK® FRIFHMDMSOP RQY VHYHIICBRMRIR FRP SDQHY ) RAKHWUHP RQKY
HXEGO DK ssc 0 6& , FRP HAGRAHFRGLOYMAY HOMFRP HIURP D) MQIGISRWRIRFRP SO IQH FHWR R VREOLQYHWR HOAGFRP H
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$ \WPPOV R 0 6& ,FRP HV3UWYDM/ RIQDQG/ 0 0 SRMRIRLQYHAR HONVDVR 0 DK DG HHPBEU LVDVIRGBZ V \MYIQRIP DARQH FOGV
0 LG3BI0 DNNIGG2 WHIBRWRIR LOYHUR HQN Z KIFK CUHGWRAMHG | XUKHUEHBZ
0 DK
3UYDM/ RDQ /00 D
GRMDWIQP IARY/

1 XPEHUR SRMRIRFRP SDQH/
) QUYDOH
&R
* HEAQYHWR HOVDY/D R SRWRIR DAVFRWV
( TXAWIQMWR HOVD/D R SRWRIR DAFRRW

R G-EAQMIF HOVDNFRWHXUGE | LWAMBURINY @)
* HIK\MG DYHDIHDQMCH | HRAMH\ LHT E
$YHDIH(%7' $ F
D $VR 0 DK 0 6& ,FRP HKDGHMXW RZ GHIKIS LODER W/ 0 0 SRWRIR FRP SIQHY DG\KHDYHIIHI XED GOMGHIXW RZ GHIKLS LOWRHSRWRIR FRP SIQHY

zZD/
E  7KHZ HJKWG DYH.IDIHOQROCH | HAMH\ LHIB/Z HIHFRP SXMGXMQ) WHH | HRAYHLQMAIVIDAY| RUDDG-EAQMIMY HIVDVR 0 DUK LGFOGQ) CP RMY DIRQR

GH HUHEG-EVWRIILGDINRQ| HAYDQG DFFUAIROR . RULCDOMKHAVFRXQABW FOAQ) | HAVSD, CEGIXSRQUAED P HOAR WHG-EWQYHAR HOVDOGID GHEWQYHIR HOVRQGRD

CFRUCOWNIMY DOG DUHZ HIKWGEDHG XSROWHSUGASICIP RXQAR HIFK CESTFEEGIG-EWQYHWR HOAD/R 0 DK 7 KHZ HIKWG DAH.D HDQQMCH | HAYH) LHERQ
0 6& ,FRP HVGH-BWSRIMRIRDV/R 0 DWK LFOQQ) G-ENQMHIF HIVRQGRQ CRRXCONIMY Z D/ I RUW3UWYDM/ ROQSRUNRIR LMY HWDG IRUW

/00 SRWNRIRIQYHXF HN 7 KHZ HIKWEG DYH.DIHDQQXOCH | HAYH\ IHG LY QRAMH GRIYHR Z KDADQLOMHWRULQWKDUA/R 0 68, FRP HIVARP P ROWREN Z LT HRQWHU
LQYHR HNEHFDAHIWERAY GRAH GREKDQI HYLOWHP DNNDOHR 0 6& , FRP HIVWREN 0 6& , GFRP HIVX\M] DIROR G-EWDSMIOLQWFCSMIDIKRMUAH 0 6& , FRP HIV
H SHOH/RUDQ \DBVETGSIGE DOLOYHWRU

F 7KHDMHIDIH( %7' $ LVFOBXDMEXUQ) DZ HIKWG DHDIHI RUSUYDM/ RIQSRWRIR FRP SOQHYDQGDMP SBIDYHIVHIRY 0 0 SRWRIR FRP SDQHY 7 KHHFDBXDIRYY
H FOGHRHMEIQSRWNRIR FRP SO LGFXAQ) |RXUSWYDM/ ROQSRWRIR FRP SIQHYDQG\KUH/ 0 0 SRUNRIRFRP SOQHY DV( % 7' $ LVQRADP HDIQQI XOYDODMRQP HAE
IRU0 6& , FRP VIO HONMIQWHHSRWRIR FRP SDQH/ DIGWRHSRWRIR FRP SDQHY/Z KRHSUP DY SXSRHMR RZ QUHDOHAIAM DG WRHSRWRIR FRP SDQH/Z KRH
SUP DY RSHIDARQ/KDYHA-DHE DGR UMGOOYDDHUP 0Q/



7CEBIR

06&,1&20( )81 ,1&

1 RMARWHE RORIEDMS) LCOGADCBVBAP HON & ROMXHG

8 CDXQAWS
' HHPEHY
3UWYDM/ RDQ /00 D
GROW/IQP LARY/
1 XP BHUR SRMRIRFRP SIQH/
) QUYDOH
&RW
' HEAQYHAWY HOND/D R SRMRIR DVRWY
( TAWIQMW HOVD/D R SRWRIR DAFRRW
R G-ENQMHIT HOVDAFRWHXUBGE | LWKMSURINY CHD
* HIK\MG DYHDI HDQQMH | HAWH\ LHT E
$YHDIH(%7' $ F
D $VR' HHPEU 0 6& ,QFRP HKDGHMXW RZ GHYKIS LQDER W/ 0 0 SRUNRIR ARP SOQHY DQGWHDYHIDIHIXT GOMGHIXW RZ GHIKLS [QWRHSRINRIR
FRP SDQHVZ DY/
E 7KHZ HIKWG DYH.DIHOQOOCH | HRARMH\ LHIB/Z HIMFRP SXAMGXMCQ) WHH | HRAMHLQAMMAXVDAY | RUDDG-EAQHIR HOVDVR ' HAHP BHU LFOGQY) CP RMY DARQR
GH HUHE G-EVWRIILGDINRQ | HHY DG CFFUANRQR . RUILGDOMKHAVARXQABXW FOQAQ) | HHYSD CEGIXSRQUED P HONR WHG-EWQYHAR HOVDQGOD GHEWQYHIY HOVROGRY
CRFUKDOWIMY DQGDUHZ HI KWG EDVHG XSRQWHSUIGASDOTP RXQIAR HOFK DESTFCEGIG-ENQYHWT HDVR ' HHP BHU 7 KHZ HIKWG DYH.D HDQQXOCH | HAYH) LHBRQ
0 6& ,FRP HVG-EVBRWRIRD/R ' HHP BHU LFOGQ) GBI HOVROGRQ CFRUCONIMY Z D/ I RUMW3UYDM/ RODSRUNRIR LMW HWDEG IRU

W/ 0 0 SRMRIRLQYHAY HON 7 KHZ HIK\MG DHIDI HDQQOCH | HARYH\ LHTS LY QRAH GRHR Z KDATRLIQMHXRULQWKDBVR 0 6& , FRP HIVFRP P ROWENZ LaD0 HRQ
WHULQMXR HAEHFDAHIMERAY GRAB GRWKDR) HY/LOWHP DNANDOHR 0 68 , FRP HIVWREN 0 6& , GFRP HIVX\WM] DIRQR G-EWDSMIOLQ W FCEMIDIMKRMUH O 68
,GFRP HVH SHOAVRUIQ \DBVEOGSAGE DOLOYHWRU

F 7KHDHIDIH( %7 $ LVFOBXOAMGXUQ) DZ HIKMG DYHDIHI RUBUYDM/ RIQSRWRIR FRP SDQH/DOGDMP SBIDYHIIHIRY 0 0 SRWRIR FRP SDQHY 7 KHHFDBX MR/
H FOGHRHMBIQSRINRIR ARP SOQHY LGFXAQ) | RXUBUYDM/ RIDSRWRIR ARP SIQH/DQG\KUH/ 0 0 SRUNRIRARP SDQHY DV( % 7' $ LVQRADP HDQQ) XOYDODNRQP HUE
IRU0 6& , GFRP HIVLQYHAY HNMIQWHHSRWRIR FRP SDQH/ DOGWRHSRYRIR FRP SDQH/Z KRHSUWP DY SXSRHIMR RZ QUHDOHAIM DG WRHSRWRIR FRP SDQH/Z KRH
SUP DY RSHDMRVKDYHA-DHEOOGRI® WMGOOYIDHUP 00/

) RARH\WUHHP RONVHIG-GO DK DG 0 6& , FRP HOFKLHYHG DO DO HEVREOHMQRQLOMWR HOVR DG UASHRIHD ) RARH\ HU
HEG' HHP B 0 6& , FRP HOFKLHYHE DVRIEOUHM D RQLOMNT HOVR 7RECHMQRLOYHAR HOVHN XY \WHRBO QMG GHIG DG HHLGRRP HSOV
D0 HG DG XQUADT HG FKOQIHYLQWWHI LUYDOHR \WH, QYA HYBRWRIRGYIGGE \MHDHIIHTXOWM® , Q/HXF HYBRWRIR EDDIFHDAFRIMOQHIFK FDHI RAKH\SHALLHG
SHIRG 0 6& , FRP HM\RBCUHMDROLOYHIF HWLYRAMH BRYHR Z KDADQLOYHIRULQ\KDVR 0 6& , GFRP HIVFRP P RQWRFN Z LU HRQOWHULQYHIR HNEHFDAHIMERY
CRNH GRWKOQI H/LQWHP DIHADOHR 0 6& , FRP HVWRAN 0 6& , GFRP HIX\WI] DARQR G-EWDSMIDLQUWFCBAMIOWAKRUMU 0 6& , GFRP HIVH SHHVRUDQ \DBYEDGSAGE
DRLQYHWRU

$VR 0 DK 0 6& ,FRP HKDGO LG3BI0 DUNHABRMRIR LOYHAR HOVIQHI KWERWRIR FRP SDQHY FRIBRARYHD \RUIQ) P LAIRQLOI DUYDOHDG
PIAORQIQFRWEDLY ZKIEKFRPSIMG DG R 0 6& ,FRP HIV, Q/HWY HYBRWRIR DAVDIUYDOHDGFRIWMMSHRMWHD $VR * HHP BHU 0 6& ,FRP HKDG
0 LG3BI0 DNYBRWRIRLQYHAR HQVLOHIKWERMRIR FRP SOQH/ FRIDARYHD \RDIY P LARQLQ| DUYDOHOEG P IARQIQFRWEDLY ZKIEK FRPSIMG  OQG
R 0 6& ,GFRP HV, Q/HWY HYBRIWRIR DATIUYDOHDG FRIMMSHRMHD
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$VR 0 DK 0 6& , FRP HKDG2 \WHUSRWRIR LQYHAR HONVLQVHYHQHMY \SUHDGDFURWI RULQYHNR HWP DEDIHY FRIGAMYHD \RBIY P LRQLQIOU
YDOHDGG PIORQIQFRWEDLY ZKEKFRPSIMG DG R 0 6& , FRP HIV, QY HYBRWRIR DATIUYDOHDIGFRMASHRIVHD $VR ' HR-P BHU 0 6&
, GFRP HKDG2 \WHUSRMRIR LQYHAR HONVIQM]  HOM¥Y \VEUHIG DFURW/ | RAULQYMNE HIWP DDIHY FRIBARYHD \RDIQ P LARQLOQI UYDOHOWG P LARQLQFRWAEDLY

ZKEKFRPSIMG OB R 0 6& ,RP HY, QrHAN H)/BRWRIR DAVDUYDOH DG FRAMIASHRARYHD

7KHFRP SRIMROR 0 6& , FRP H\RBCFRP ELGHG3UYDM/ RDQ / 0 0 DQG0 LG3BI0 DNA/ERWRIR LY HIVDAFRWIQGI DUYDOHE WSHR LMW HWDY
DSHAQEIHR WHVRECFRP EGHG3UWYDM/ RO / 0 0 0G0 (GEBI0 DUNBRWNRIR LOYHAR HQNV DVR 0 DK DG HHPEHU LVDVIRGBZ V \MVIQRP DIRQ
H FOG/2 WHU3RWNRIR LMY HOWV Z KLFK DUHAVAXWHG CERYH

&RW 0 DK ' HHPEH)

) WANDHDGEW

(W

6HRGOHGEW 2
( TXW Z DUDQN

2 \KHJ 2 2

) DW9 DOH 0 DK ' HHPEHY

) IDNDHDG-EW

(AW

6HRGO-RGEW 2
( TXW Z DUDQN
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0 6& ,FRP HV3UWYDM/ RIQ/ 0 0 DJ50 LG3BI0 DNBRWRIR FRP SOQHY/ DUHGFDMG SUP DU [QWHS 6 7 KHIHRIUDSKIE FRP SRUMRQLYGHMP LGHGE. WHEFDIRD
R \WHFRSRIDMKHIGDOUMYR \WHSRWRIR FRP SI). 7 KHFRP SRUMROR! 0 68 , FRP HIVVRICFRP EGHG3UYDA/ ROQ / 0 0 DQGO LGEBI0 DUNANSRMRIR LOQYHAR HOVE
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,QOFREDFHZ WS XBY DB J R SHIXDIRQG ; 0 6& ,GFRP HP XWEHMP LGHZ KIFK R IWXGFRORIEDMS FROMRIBG SRWRIR FRP SOQHY I 0 O
FROIGHUHG® LI QU LFDQAKEMADUHY |, QHYDODMY IWXFRQRIEDAG FRURBG SRIRIR FRP SOQH/LQDFFR EFHZ W5 HIXOMRD6 ;  WHHDH\E RWVKDYD 6& , FRPH
P XWAXM HVR GHMP LCHLL DY R 0 6& , GFRP HIV&RQURCLOMINT HQW DVGHIGHSLQ1 RM$ 2 2 LIDQ] DRRQDQGYDMYR 3UAHRBMRY LFOAQ) WRHXGFRQRIEDMS SRURIR
FRP SDQHVGH LQHGE DV&RMRAQYHAR HONVIQZ KIFK 0 6& , FRP HARVGRWRZ QIUDMMDD R WHYRMY \FRXUMAQRKDYHUWKW\R P OQEIQIUDMMID R WHERDG
UHBUAHDBINRY DUHFRQUGHIHGMI QU LFDQAMEMGDUEY WHLOMHKE HIARNIGGEWHLGFRP HWAAT KHLQYHAR HOARIAY JHHDD P HDXUGE AYIGQ) WHIDUYDDHR 0 6&
, GFRP HIVLQYHAR HOAQWHERQNROQYHARY HB \KHI DIUYDDHR 0 6& , GFRP HIVVRBLQYHWY HON 7 KHLGARP HVWMMAY JHHID P HDXUGE, AYIGQ) WHIEROW YDOHR \WH
FRP E.GHG\XP R \RBOLQYHWY HALFRP H GHABDD HJDQ QAW DG QHAXQUADT HEDSSUHADIRY G-BUHADIRY [ URP \KHUHBY QAR RQMRLQMUR HOVRUWHSHIRGEHGQ) WMG
B WHIEROWYDOHR 0 6& , FRP HVAKOQHIQAADAHVUAKANY |URP RSHIDIRY/IRAMHMP HSHIRG 5XBV DG J R SHIXDIRQ6 ; BINXLHO 6& ,FRP H\R
(FOGH  WEDDMDXGWMG | LOGADONBA HOVR DOXGFRORIEDMGP DMLY RZ GHEVMEMADY & RQMRAQMMY HOVIQZ KIFK 0 6& , FRP HRZ QVIUDMMID R WHYRMY
HRXUMWY (QDQOUQOOERVIGG WP P O HGI LQDGADOQ RP DARQR D& RURAQYHAY HOAQD TXOUM® BERWUIAS-RHD L FHIBQWUAKR®/R \WHLQ/MKR HOARU
LGFRP HMAVDUHH FAHHGHG DG WHXQFRQRIEDAG SRUMRIR FRP SO X0 LHYDYDMI QI LFDQAKEMADY

$VR 0 DK DG HAP BV 0 6& ,FRP HKDG@RMQI GILQYHXV HQAKDANDM LHS DY DMV QU LFOQAKEMADY  XQEHUHWHMMLQYHWY HQNRULGHRP H
WV
127(' 2 ' (W

$ WPPIDY R 0 6&,FRP HVGEWV/R 0 DK VDVIR®Z V
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, \WKDGFH
2 XWMIQEQ YDDQFH &RIV 5 HFRUGHG9 0OH ( VAP DMG) DIU9 DOH
IQWRADQGY

7 KHXP RW H5G-ENAMMKOGFHFRWVI RARH& UHAVY CROMA/DHUA GRMGDY HHIMGI LDGAQ) FRAVRQWHE RQRIEDAMGYODFHEKHN Z KUGIWHXIP RW HSGEW
IMMOFHFRIWUADMG\WR\WWH2 AREHU. 1 RAWVDQG0 D 1 RAVOHUH GRAMGD/FROAD (CEHOMAR\WH2 PR 1 RAVOQG0 D UASHRAYHD ROWH
&RORIDMYDIFHEKHIV

( IlP DG DUYDOHI RURAMEDEQ) GEWNKRZ QDVLL 0 68 , FRP HKDG DERSAMGWHI DUYDOHRSWROXQEHE 68 ) QDGADQ QAP HOV 3$6&  * 6HHAVPXMRQR
WHP HKRO/XVHG\R HANP DMKHI DUYDOHR 0 6& , FRP HVG-EWQ1RM% 2 6XPPDY R 6LIQULFDQVS FFRXQIMY 3RIAHY? ) DUIDOHR ) LOGADO QAP HON
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LWXOCRH FRWV UHDMMG R \KH2 RivEHD 1 RiWDUHUH GRMG DY DFRQAD ACHOWN VR WH2 RREHJ 1 RMVRQWH & RQRIDMS YDDIFHE KHAV

( VIlP DAYG | DUYDOHI RURAMEREQ) G-EWKRZ QDVLL 0 68 , FRP HKDG DERSMGWHI DUYDDHRSWROXQEHBE 68 BHHAVAXWIRQR WHP HARG/XVHGAR HUP DMKHI DU
YDOHR 0 6& ,FRPHVGEWQLRM% 2 6XPPOU R 6LIQUFDQVSFFRXQIY 3RIFH2 ) DUIDOHR ) LOOGAD] QKR HON
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639 ) CHON

0 6& ,QFRPH \MIRKIKO 6,) ) XQAQ) // & 20 6,) ) XQAQ DZKRD RZ GHGEWKRMHGEXEMGDY WD/BUP DO KRB/G-EWQYHAR HON P DQEIQ/D\GHADCEXSRH
YHAUEBIBYROLQ) FUEWEAQN CDAG) HEXOY DVLP HIGHS WH2639 ) CHOW  Z1\W-30 RUDQ&KDHYOON 1 DIRIDCS WRADIRD 3-30 © DvVDEP LQMADAYHDIHQADGG
86 YIN1$ D/FRIDMDIDHMIGFRIMICDE [QVADAU-30  DQGRKHUI LDGRDOQAMNRGY DVGEHYDQG0 6,) DYSRINRIRP DIHJ

$VR 0 DK WH639 ) CROW LGFOGHS L \RIEOFRP P W HOVR PILARY L DQOFFRER! HDMUHZ LK \KHUIKWR BTDXHAMIQIGRUDHR \RED
FRP P LW HQVOQGERURZ 1Y DYDMELQN XS\R P LAIRQOGG UL DUAYRMQ) SHIRGMUIRKIK ) HED DG DI LQOCP DAXUMY GDMLQ) HELD $VR 0 DK

DOYDRHVXQEHWHG39 ) CAMIV ERUHLQMKADAD UDMHTXCOR \WHDSSIFCEGI62 ) 5 LQH I HAWSOWDP DULQR 06,) ) XQAQ) DBRSD VDARP P LW HOVHHR

ROWHDYHDIHAIO XQMHGIP RQAR WHILDRQ) FRP P LW HIVXQID) HEXTOY 7KH639 ) CROW MHRXUGE DILMIHOROWHDAHVR 0 6,) ) XQaQ %RURZ 1)
DYDOELOWN XQEHMHGE39 ) CRLOMW [V AXEMPAR FHYSIQGYH.DIH QG ERURZ 1Q) EDHIP MIMRQY FRYHIDQN USRI DOGRMHUUTXLP HOVPXMRP DY |RMP LMURMHEWCAMEY

$VR 0 DK WHLQMWNDMI RUERURZ LQIVRQWHG39 ) CRAOW Z D/ 7 KHDYH.DI HLQAMINIDM RUERURZ LQIVXQEHARHG39 ) ROV Z D/ oG
| ROMHWUHHP RQMVHIGHG0 DK DG UASHAMHD $VR 0 DK 0 6& , FRP HZ DVIQFRP STDGFHZ 1\ DX LCDCADCFRYHIQNVR \WHB39 ) CFLOW
&RBR.DM) DAON
0 6& ,FRP HP NQEIQVDVHIRWHRXUHG UHYROIQ) FUHAWRI UHP HWEDAGO DK DVCP HGHG WH? &RSRIDM) CAON  Z WK ( YHYON Dv/DEP LQMADRYHDIHQN
DOGZ LW YH9/OQN 06 RAHUI LODGADOQXMANRD, DY GLEHY
$VR 0 DK WH&RSRIDM) CAOW LGFOGHS L \RICFRP P LW HQVR P LAIRQIURP DAYHMILHGIURXS R \HYHQGQEHY LU DQOFFRER)!HIMMHZ LK

WH U KR BTDXHMIQLGRBDHLIQFRP P LW HIVXQEHWHI CROW | URP Q7 DQGH LMY GLEHY RQWHVIP HWWIP VDG FROAWRQYDAKHH MM FRP P LW HOVXS \R
P LRQR \RBCFRP P WY HWDG UL DUYRQ) SHIRGWIRIK L RFPEHU  OJGDI LCDCP DMIW @MLQO D Z W \E R RGH\ HOUH) WWMRQ RSURQAKEMAAR GG
DSSURYID

YRIRZ LQIVXQEHWHER SRIDM) CAAOW BHOUQMBAWXEVRARO 68, FRP HIVHBRAIRY DADWDMHDOOR L 62) 5 SOV RU LL \KHEDHUDMSOV 7KHEDH
(DMILYGHIGGDAKHKUIKHUR D WH3UP HUDM E WHIHGHDOXQ@B/WDMSOY  RUF 62)5 SOV $ GAURDD 0 6& ,FRP HSD VOQXQMGARP P W HOVHHR
ROWHXQMGOE-UFRPPIWHONVL  RUP RHR WHOREHUFRP P LW HOVDUHEHQ) XVHGDQGDOXQAHGFRP P WY HOVHHR RQWHXQAHS GLG-UFRP P LW HQLL BW

WD R WHOQEURRP P WY HQVDHEHQ) XVHG YRURZ LQIVXQEHAKHERSRIDM) CAON DHVHXUGE DILLMEHDRODTR WHDAMVR 0 6,) DOGIWMEMADIHY H FOAQ)
WHDXHVR 6\WKRAMHG6XEMADUH/RUP P DMIDOXEMGDUHY D/Z HOD/DOR WHDAMV DOGDSBEIHR HIXW RZ GHIKIS IQMBN R DQ I XMMH\KEMGDUHVR 0 6,) RKHU
WOQBWKRAMBG 6 XEMADUH/RUP P DMIDOXEMGDUHY %RURZ 1Q) DYDMEON XQGHMHERSRIDM) CRON LV \XEMANR FHVEIQ GYH D HDQGERURZ Q) EDHAP MR/
FRYHIIQN USRI DQGRM-UBHTNXU HOVPXRP DY | RMP LOURHEWCAGNY

$VR 0 DK \KHLQMANIDMI RUERUIRZ 1IQIVRQWH&RSRIDM) CHOW Z DV 7 KHDYHI HLQMAWADM I RUBRUWRZ LQIVXQGHMWH& RERIDM) CHOW Z D/

oG I ROWHWUHP RQKVHIGHE0 DK DG UASHRAIHD $VR 0 DK 0 6& , FRP HZ DVIQFRP SIDGAHZ LW D LQDGAOCFRYHIDOVR \KH
&RERDM) CAON
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2.Q) HELOY 0 DQBWHINBIRNGHGE0 6& , FRP HZ W DUYRYLQ) IHR FUHAVEXXOQMR D8 QHRXUHGS HYRYLQ) 3URP IMRY 1 RM DVIP HIGS UABIMGRU
RKHZ WHP RALLHG WHR0 DQ6WHYY CHOW DQG \RIHKHZ M\KHE39 ) CRLON DIG\WH&RSRDM) CAOW WH &WEW CAOMY  Z KIFK PXAUH® SIRYIGHI RUERIRZ LQIVXS
W P LAIRQ YRURZ LQIVXQEHMHO DQB\WHVY CAON B-OUQMMMDADIDMR 62) 5 SOV VEMAMRD  62)5 IGRUDGPDMAHIY' HHPEHU  $YDOE®!
ERURZ LQIVXQGHUWHO DOBWWHYY CROWN DH\XEVRARD QROXVHIFH 7 KHERURZ LQIVXQEHAKHO DQBWHY DO DHXQHRXULS $ VR 0 DFK WHHZ HHQ@R
ERURZ LQIVRAMBOAQ) XQGEHMHO DOBWHY CRON
2AREH)  1RMW
3XWXOQARDO DAL RM3XURKDHS JUHP HONDMG2 RREHU WH2 RREHU 1 RM3XUKDHS JBHP HQV 0 6& , FRP HIMKHG P LARQIQDIJWIDM
SUCFSDOIP RXQIR 6HINS 6HIRUL RM/GH WH2 AREHU 1R XSROHQMIQ IQRWH2 RREHU 1 RM3XURKDHS JUHP HONDQG DR DEAMRID
P LAIRQDI.J U DMSUGALSDOP RXQIRQ- DAY 7KH2AREHU 1 RAWVEHDUDIL HGLQMMMWDAMR SH\ HIUDQGP DMMRQ2 RREHJ XQOWUGHP HG

SXUAKDHGRUSUHSDIG SUR MR \KAK GDME! WH) XQGLQOAFRIDGFHZ W WHUMP V

,QMMWRQWH2 FREHU 1 RAVLVOHWP OO RO$SUO  DIG2 AREH) R HK\HU7KH2 AREH) 1 RMV/PD EHUGHP HGLQZ KRBIRULQSOWVDA)

WP HD/D 6& , FRP HIVRSWRO\KEMAMR FHABQP DNH Z KRBISLRYMRQY , QDEAURY 0 6& , FRP HIVREQIDMGWRR IHARSUED WH2 AREHU 1 RIW/DVEOUSOV CFRXHG QG

XBEOGIQMINKS R BXW] FOAQ) WHEMR SFED P HOM! FHIBQFKOR HLQFRURCHYHOVRFFXU , QWHHYHWDADYHBZ , QYRR HQAY UDGH( YHVDVGH IGHGLOWH?2 RREHU
1 RM3XUKDHS JUHP HOVRFRXAY WH2 PREHU. 1 RWZ L@B-DULQMIAXADAD| L HEUDMR SHA HOUIURP WHEDMR WHRFPUHIFHR WHYHBZ | QYR HY UG

( YHAR DG XQADKHEDMRQZ KIFK WHYHEZ | QYWY HY WDCH( YHQWHGY 7KH2 AREHU 1 RWVDHIHHDOXQHXUGREQIDMRY/R 0 6,) DOGIWKEMADY JXOIQRY

WDNDON SDUL SDWK Z 1W DORAMEIAQ) DOG | XUHXQHRXUHG XQAER BCDMGLQE-BMIHNVIMKH-GE 0 6,) DOGIW\KEMGDY JXDDQRY

7TKH2 AREHU 1 RM3XURDHS JUHP HOADOR FRQEIQVPXANRP DY HYHOWR GH DXOVZ LW PARP [ PXUH QG QRIFHSHIRGY LFOXAQ) Z WRANIP \IANRD
RED P HOMGFRUHAWB BHREBNRQLODD P DMIDOMASHAWELTK R FRYHIDQAFURW GH DXOWQE-URKHUGE-EWEHNR 0 6,) RAEMADY JXDIQRY\XEMAMR DFXUHSDV

WUIRAIK FHAEQMGIP HOVDQGREHY DG FHMBQHYHIVR EDNXS® $VR 0 DK 0 6& ,FRP HZ DVIQFRP SIDFHZ W DOFRYHIQNDQGRMHUUTXULP HOWVR \KH
2RREH)  1RW

0D 1RMW

SXWXCQARDO DXMIL RM3XURKDHS JUHP HONDMG0 DK \KH20 D 1 RM3XUAKDHS JUHP HQNV 0 6& , GFRP HIWXHG P IROIQODIJWIDM
SUCHSDP RQMR 6HIH/S 6HQRUL RMVGH \KH20 D 1RW 7KHO D 1 RWvBEHDUDI L[ HoLQMIAWIDMR SHA HIUDQGP DXMUHRQO D
XQWUHHP HG SXUKDHGRUSHERG SURMR\XK GDOMB\ \WH) XQGLQDFFRGDFHZ W WHUMWLP V

, QMIKNRQ\KHO D 1 RAWIVGHWP IOOD RQLRMPEU OG0 D R HIFK\ HUBHILQQQ) RQ1 RVHP B 7KHO D 1RMWPD BHUHP G
1QZ KRBIRUQSOWDAID) WP HD/D 6& , GFRP HIVRSWRQ\KEMAWR FHWBIQP DNH Z KRBISURYIMRQY , QUEAMRQ 0 6&: , FRP HLYREQIDMEVR R IHARSWED \WHO D 1 RAWVDWV
SOUSOVFRXHG DQG XCEOGLOMKXS \R. EXVW] FOAQ) \WHEMR SUHSD P HIMI FHVEIQFKDQIHLQ FRQMRCHYHQVRAFXU , QWHHYHNR DYHBZ , QYA HOW UDEH( YHQAD
6HXUWG' HEVE DIR( YHQADQGRUDDS QHRXUG' HEWERYHIIHS DR ( YHWHIRK DVGH LGHGLQWHO D 1 RM3XUKDH$ JUHP HOV WHO D 1 RAVZ LOEHDULQMBDN
DQLGRBDHG DM URP WHAMR WHRFFXUWHIFHR WHYHBZ | QYT HQY UDEH( YHOABHRXUHG' HEVE DR ( YHADQGRUS QHFXUHG' HEVERYHIDIHS DIR ( YHOAR DG XQIMDKH
@DMRQZ KIEK\KHYHBZ , QYRR HN WDGH( YHWGHRXUG' HEWE DIR ( YHONIGGRUS QHPXUHS' HEVERYHIIHS DR ( YHWDB/ 7KHO D 1 RMW/DHIHHDOQHUG
REQIDIRYVR 0 6,) DQGIWAKEMGADY JXOUDQRYAKDADON SOULSDAK Z 1\ DERAMBOEQ) DG XMHXQHXUGXQMXER BDMLQEERMEHVMK-GE 0 6,) DOGIWEMADY
JXDUIQRY

7KHO D 1 RM3XUKDHS JUH-P HOADDR FRQEIQ/PXARP 0 HYHOVR GH DXOY LW FXWRP DY FXUHDQGCRIFHSHIRGY LGFXAQ) Z MKRXWIP MIMRQ QRED P HW
IGFRUMPAB SUAHQEBINROQLODD P DMIDOAS-PAVEBIFK R
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1$9 D/R WHEHILOQQ) R \WHSHIRG

1 HNQYHAR HOACGFRP H

1 HABOD] HGERW

1 QU] HGDSSUHADIRD G-BUHADIRD
,GFRP H\E EHCH IWSIRYIMRQ. ROGHABD H5GRW DG GHAXQUADT HECSSUHADIRD G-BUHADIRY 2

1 FAGFUDHIQGHADAHNV XA |URP RSHDIRY/
" IIGHIB/SOGIRP. GHAYHAR HONGFRP H

" IMNIEXNRQY SDGRUCHRXHG
$ FFUHRYHH T HAAR WRAN WHBXURKDHY WHBXURKDUQ) \KDWEHBZ 1$9 SHMDH 2
" IOMYHHIHAR WERNRITHIQIV DMXQ) WKDBWWEHBZ 1$9 SHMDH 2

2\KHJ

1$9 DVR WHHGR WHSHIRG

0 DINHAYDOHDVR WHHGR WHSHIRG
6KDUHVRAMBAQ) D/R WHHIGR WHSHIRG

YUDHEROZ HIKWG DHIIHQ®P EHUR FRP P RQ\KDURAMBOAQ | ROWHSHIRG
1 HABO0] H5JDQVRUGRKHY GXQUDIT] HE CESUHADMRQRUGHSUHADARY DG WHUHDMGLGRP HVE SURYIMRQRUBHH IWAQI OFMDM\LIQULFDQ® | P SHIRG\R SHIRG

0 6,) WA} CEGILGFRP HI RUHIFK SHURG LY CQHXNP DMDQGZ LOQRAEHI LGDT GHMIP LGHGXQID 6,) 1LBVIWY WMQIRUHTFK\ HIUS VDUAKOWKH\E FKDUIRMIR 0 6,) 1V
AYIGHIB/ DG GMMEXNRY/| RUHTFK SHIRGLYDOR DQHMP DM 7 KHHRH WHILDOE, FOIRAUR 0 6,) VAYIGHIE/DIGAMMEXIRY/P D EHGL HHAKTOWY HIMP DM

, FOG/\WHLP SCRAR \KHGL I HIHQWKTUHLP RXQVDYDUAKOR FOBXONY FHYEQSHNKDHEBEDHE RQWHZ HIKWG DYHIIHEDUE KD RAMBAQ) GAUQ) WHSHIRG
DG AHYEQ SHMKDUH G EDHG RQWHVKDLARAMBEQ) D/R DSHIRGHIGRMDQLRAIRQGDM
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7KUHO ROMY( QaH30 DUK

CRIDWIQWRADIY
1$9 D/R WHHGR \WWHSHIRG
$YHIIH1 $9

$ YHIHRAMMQEQ GBW

5 DAR/MRDYH.DIH1 $9

5DIRR REH SHOAY LFOAQ W H SHOAY WRDHIIHL $9

5DIRR RSHDMY H SHOAMRDHIIHL $9

5DIRR RSHDMY H SHOAY H FOQQ QMW SHOH \RDHDIHI $9

5DIRR RSHDMY H SHOAY H FOGQ) LOMIXMW SHOHDIGLGRHIMHIHY QWA Z DYHY \RDHIDIH1 $9
5DIRR QHAQYHIE HOAGFRP H\RDYHIIH1 $9

3RWRIRVACRYHUDIR

7RIBCLQME HQVHMD

7RECAMQEDHGROADCIHIQL $9

ESsssssssssssss)

7RECH SHOH/OHWHKP R RSHIDIY H SHOH/DQGODN H SHOHY
1 RADDOT HG
8 QBWRKHZ MHQRM RSHDMY H SHOAVIGFOGHIQMMWEDHP DI HP HQNHAY LGRHMYHI HAYDQG JHIHDODGE D3P LQVRDAYHH SHORHY

) RARH\WUHHP RONVHIG-GO DK VRO OYHUY HOABBADLY EDHG ROWHSXUAKDHR . WRAN DARHPXUHOAP DUNA/SUFHRQ- DO DOG D\ DARHPXUBON
P DN/BUFHRQO DK DQGDWKP H/UHQYHAR HOAR GYIGHIG/ DYBUFH/REBBGHGE 0 6& ,FRPHIV' 5,3 GAUQ) WHSHIRG ) RAWHWUHP RQNVHIEHG0 DK
VREOLQYHAR HOABIMQLYEDHGROWHSXUKDHR WRENLOWHO 68 , FRP H2 11 HICY DARHSXETF R | HIQY SUFHR DG D\OBIDAKHP DINABUFHRQO DK
DOGDWKP HYUHQYHAR HOWR GYIGHIG/DBUFH/RERBIGHGE 0 6& ,FRPHIV' 5,3 GXUQ) WHSHIRG 7 KHUAMDGR/GRAH GRNI). \DBVETGWDNP D EHSOGE DD
LQHRU

7RECHMQEDHGROADYHIQL $9 Z D/FIBXDMEXMQ) WHWP R HEQ) 1$9 SOVAYIGHIBMR WRINKREHY DG RKHUGRQ RSHIDMY FKOQIH/GAUQ) WHSHIRG GGG
B WHEHLQQQ) 1$9 1 RQRSHDIY FKOQJHVIGFOGHDD WP VAKDAD HAAL $9 RMHARDQ\WHGHAGRUBDHLQ GHADMHVUAXEIY |URP RSHIDIRQY \KAK DAKHHIHAVR RN
RIHIQIV KDWIMKHGXQEHMH' 5,3 KDWY/ UHSXUKDHGEL \WH) XQGDQGRMHUP VAHIDGHRXV WP V/

5 DARVOHQHAR \WHZ OYHUR LGRHOMWHIFHRQIGFRPHR P LGIRQI RAWHWUHHP ROMVHIGHG0 DUK 7KHHZ DVQRZ DYHUR LGRHRYHI HHRQLGARP HI RAKH
WUHP RQKVHIG-G0 DK ([ FXAQ) \WHZ OYHUR LGRHQMYHI HHRQLGFRP H \WHH SHOHDOGLGRRP HUDIRY DUHDVI RTZ V
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7KUHO ROMV( QEH30 DURK

5DIRR \RECH SHOAY [FOGQI W H SHOAY \RDHIIHL $9

5DIRR RSHDMY H SHOARDHIIHL $9

5DIRR RSHDMY H SHOHY H FOGQ) QMW SHIH \RDHDIHI $9

5DIRR RSHDMY H SHOAY H FOGQ) LQMIW] SHOHDIGLGRHINHI HA VR DHIIHL $9
5 DIRR QAR HQMGFRP H\RDYHIIH1 $9

6HHIRRGRM/ DG PP HIDMY SURNMRWIV\RE®

127()2 ',9,/(1'6"',675,9%87,216%1"' 7$%; $% ( ,1&20 (
0 6& ,FRP HRXUWH® SD VUHIXOQUGAYIGHIG/WR W WRANKRCGHY DG SHIRGHX® S VVXSSEP HQEOAYIGHG/ W IWWEANKRTHY ) XMHAYIGHGY U ) Z 1OEH
CGHMP IGHGE IWYRDGR * IWHRARYRQDTXDIM® EDMY
$ WP PDY R GYGHBYOFRXHE GAUQ) WHWUHP RQMVHIGHG0 DK DG WVDVIR®Z V
7KUHO ROMV( QGHG0 DK

LQWR\DQGV H AHBWBHUVKDUHDP RXQW
5 HIXDUAYIGHIB/SHAKDH
BXSSBP HUBOAYLGHIB/SHMDH
7RBCAYIGHIG/SHAKDH

7RO XOUAYIGHIBY
7REDXSSBP HIBOAYLIGHB/
7RECAYIGHG/

0 6,) KDVHBRNG\R EHWDAGIRUS 6 |HEHIOGARP H\Ef SXSRA/DVDS & 0 6,) WS CEGILGFRP HIGFOGH/AKH\E CEGILGRRP HIHHDAGE, 0 6,) DOGFAHWQR LW
\KEMADUHY LGFXAQ) \WHBWKRMUHG 6 XEMADUHY Z KIFK DHWHDAMGDV/GMBI DE-GHMMAYIRA SXERAHY $VD5,& 0 6,) JHHIDD Z ORAED FRSRDMOYHS 6 |HIHDD
LGFRP H\} HVRQDD GHARAQY \If CEGILGFRP HRUFCEMIDIOIQAKD/D 6,) AMUEXMAR IWMRENKRTHY 0 6,) P XWWIHHEIDm GWIEXMDABDWV R W3 LQYHAR HQVRP S
W CEQIGFRP H - Z KIFK LVIHHIIED IWGHARGCDY \Bf CEGILGFRP HOQG U] HSGHAKRWMP FOSABDIOQVIQH FHVR W0 HSQHARY WP FOSMIDBRWAY 0GR WA
H HP SWGFRP H\R P DIQEIQIWS , & \WBMY SDW\KURKIK\E WD HOVRUDP RXQVGMMEXMG $VSOWR P DQEQQ) 5, & WY XQAMMEXME\E] CEGILGRRP H \KEMRAMRD
RQGBAEGIS 6 |HHICH AVAY  SHYEQQ) R DILYHDI VA, HIUP D EHAMMEXMG XS \R\EZ HYHP RQKMAKBHTXHIMRWHHIGR \WDNVVADO, HOU SURVIGHG\KFK GYLGHIBY
DHGFOUBGRORUSUIRMRWHOMMIR L (10 R \WHS 6 [HEHIOGRRP H\VE UMD RUWHDSSOFCEG MWD HIURU L WHILWWMHOK D R \WHQQK P RON | RIBRZ L) WHFBRHR
WH\ HULQZ KLFK \KFK \Bf CEGILGFRRP HZ D/JHHDMG

7 KHGHMP LDIRQR \WH\T] DAEX\M/IRUO 68 , FRP HIVAMUBXNRVLYP DEHDMM  EDHEXSRQIWAL CEGILGRRP HI RAKHI X@, HIUDIG AMMBMRY/SOGI RAH
IXQ@ HU 7 KHHRH DGHMP [DIRQP DEHRQORIQMIP EDUVP D QRAEHU-SUAHOBIYHR WHORMOON DMEEXM/R GMMBXMRQY| RUDIX@) HIU 2 @Y GYIGHIGAMUEXNRY/
IRP D5,& RQRADCM IRMH  POIPXP \Jf DM SOVD 0 HIFOWHWOE Ll ROAYIGHIGLERP HIURP GRP MW FRUISRIDARQY/ DQG TXOM LHGIRMIQ
FRISRIDARQY H FH-EVWRWHH WOAKDAKHS , & WRHYHGWHLGRRP HIQWHIRP R TXOM\ L GYIGHIG/IURP GRP HANF FRUSRDINRQ/DQG TXOM LHG | RULIQFR SRUDIRYY 7 KH\
DB | RUGMUEXNRQYZ LA HHIDED [FOGHERK RAQY LGFRP HOQG XD IHEGYIGHIG/ BXWP D DORLGFXGHHWHURHRUERK R FCBAMIOIDQ/OOGHMOR FCSMID
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$ UFRGAODIROR 21 HAGRUDHIQGHADMHVUAXANY |URP RSHIDIRY VRV CEGLGFRP HOQG\R\RIOEMMEXNRY/ GHROBGWR FRP P ROBFNKRTHY | RAKHWUH
P RQNVHIEG0 DK 06  WD/IR®BZV

7KUHHO RQMV( QBHG0 DK

HIMP DMG LOWR\DQGY
1 FAGRBDHIQQHADAHN BAXE | URP RSHDIRY/
1 HAXQUDT HG CESHADINRY G-BUHADIRD
RPHW  BHH IWSIRMMRY
U ERRV LGFRP H GRWQRWARQIRICDMG I R SXUBRWHY/
m\lau&w HOQGW LGFRP HALIHWAHY LFOGQ) GHEWRIWILCDIRY \WKRXUGY | HY/ GYIGHIBY WD HEJ0Q/DIGRDYIHVIQ
( \VilP DM\ CEBILGRRP H
70} CEGILGRP HHGHGIQSUR A HOUDQG FOWIHG | RZ DG RUGMMEXNRQLO XU HIU
70} CEGILGRP HHOWHG SUR AR SHURGHIG DG FOWHG | RZ DG | RUGMMEXWNRQCH VBHIRG
" IYIGHIGSD CEBID/R SHIRGHIGD0GSOGIQWHI RIBZ Q) SHIRG
7RECEMUEX IR/ CFRXHG RUSIG\R FRP P ROWRANKRTHY

0 6,) WA} CEBILGFRP HI RUHIFK SHURG LY CQHXNP DMDQGZ LOQRAEHI LCDT GHMIP LGHGXQID 6,) 1LEVIWAE BMQ! RUHTFK\ HOU 7 KHH RUA \IHI LD} CEGILGRRP H D6
WH\} CEGHLGARP HHOLGHGLQHIFK SHUIRG DQG FOWHG | RZ UG 1 RUGMUBARQLOWHI RTBZ 1Q) SHIRG P D BHGI HHMAKDMY HANP DM

7 KH7 ] CEGI6XEMADUH/SUWP DU® KRGFAHIBQHMXW LOYHAY HONVIRUO 68 ,GFRP H 7 KH7C] CEGI6XEMADUH/SHIP VD 68 , GFRP HVR KRTS HIXW LOQYHAR HONIQ
SRWRIR FRP SOQH/Z KIFK DUH3 SDWKURKIK HM¥YI RS SXUSRAY DGR FROMXHR FRP SO Z W WHARXUFH R LGFRP H - TP HOVFRQEIGHGLOWHS , &\l SIRYMRQVR
WH&RGH 7 KH7[] CEGISXEMADUH/DHFRQRIEDMEZ WO 6,) IRUS 6 * $$ 3 | LCDGADCHBRUG SXSRHY DUGWHSRWRIR QMR HQVKHBE, \WH7 [ CEGI6XEMADUH/OH
LFOGHGLQ0 6& , GFRP HIVFRQRIEDMS | LD DOMIM HWDYSRINRIR LOYHAR HNVDQG UHFRUGHG DVOIUYDDH 7 KH7 0 CEGISXEMADUH/ DHGRNFRQRIGDMSZ WO 6,) 1RJ
LGFRP H\Ef SXUSRAH/OGGP D JHHDMIGRRP HVY H SHOH RUBHCH IWDQGMY, DAAWVOQG ACELMNY D/DUAKOR WHURZ GHIKIS R FHIBEQSRWWRIR LOYHWY HON 7 KH\E] CEG
LGFRP H RUGRW R \WH 7] CEGISXEMADUH/P D GlIHJIURP WHUERRNLGFRP H RUGRW GHR\MP SRUDY ERRN DQG\E WP L) G| HMGAHYDQG SHIP DOHWAL HMGAHY 7 KH7 0] CE®
BXEVADUHY DUHHIFK W H3 DAFRSRIDMLGARP H\E] DAY EDHERQWHULN CEGILGRRP H 7 KHLGFRP H\ H SHOH RUBHH WL D) DOG\KHUHIDAGAE DAHVDQGACELOMY R \KH
710} CEGI6)XEMADUHY/DHH GRAGLO0 6& , FRP HIYFRQRICDAMS | LCDCFLCOWIAP HON
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7 KHLGFRP H\ SIRYMRQIRUO 6& , FRP HIVIHHID FRP SRHGR L GHHWHG\E H SHOH EHH W Z KIFK LV/SUP DUO WHUAKOWR \WHQHATRRAW UMY \R\KH
SRWRIR LQYHAR HOVKHTBLOWH7 O] CEGI6)XEMADIHY LFOGQ) FKOQIH/LQEWFOW | RZ DB/ FKOQIHVIQGHAXQUHDT] H5CSSUHADIRQRUG-SUHADNRQ DG RKMHMP SRIDY ERRN
VI QU HHAHY DG L PUMOAN] H SHOH Z KIFK LVSUP DU® WHUAXOR FXUHYS 6 | HIHIOGRRP HOQGWIM\E] HY/UHDAY R GHARXUHO® \B] CEGICRRIY UHDM) \R\KH
SRWRIR LQYHAR HQVKHTBLQWH7 O] CEGI6 XEMADUH/DOGH AVAVE H/RQO 68 , GFRP HIVHKIP DMG XQRMMEXWG\E CEGILGFRP H 7 KHIGFRP VY] H SHOH RUBHCH IWDQG\RH
UADAG\Y DAAVDQGACELONYIHHDAGE \WH7L CEGI6XEMADUHY I 0Q  DHUH GRAGLOO 6& , FRP HV&RQRIEDAGEVBM HWR 2 SHDIR)Y 0 68 ,FRP HIVSUIRMMRQIRU
LGFRP H\B] HY/Z DVFRP SUMHGR WHI RTBZ Q) | RAH\KUAHP RQIMVHIGHG0 DK 33¢]

7KUHO RQMV( QGHG0 DK

LQWR\DQBV
1 FNQYHIR HONGRRP HWTL HY/
&XUHAY H SHOH
) HEHID
G\BMOQGRMU
([AH
7RECPUHOAY H SHOH

" HHUG\Y H SHOH BHHIW
) HGHID
6\BMOQGRMU

7RNOCH HIFG\Y H SHOH

7REDHAQYHXR HOAGFRP H\E SIRMMRQ

, QYHIR HOAYDODWRQ UHIWMG W H/
" HHUG\Y H S-OH BHHIW
) HEHID
G\BMOQGRM-U
7RE0GH HWG\Y H SHOH BEHHIW

7REOQMY HYWOODMRQ UHDAGLGRRP W SIRYIMRQ EHHIW

7REACQRP HW] SIRYMRY EHHIW

7 KHQHAZH HWG\E] QCELAW DVR 0 DK OG' HRPEU ZD/  PIARQDEG  PLARY UASHRMWHD Z W WHRKDQIHSUP DU UHDAMG\R AR/
LQQHAXQUHIT H5 DSSUHADMRQRUGBUHALDIRY FKOQIHYLQ@RW ALY | RZ DB/DOGRKHMP SRIDY ERRNY Gl HHIFHY/ UL R SRNRIR LYW HOVKHTBE, \WH 70} CEG
6XEMADUHY $ VR 0 DK IRUS 6 |HEHIOGFRP H\EF SXUSRVY \KH T[] CEGI6XEMADUH/KDG DCHARSHIDY GWFDW |RZ DG Z KLFK LV CRAKEMANR H SWDIRODOG
Z @AW | RZ DUGLOGEH LOWD XQIDAM] HS 7 KH7 L] CEGI6XEMADUHYKDHQHNTSMIORNFOW |RZ DB/ URP SUR HIWZ KIFK Ul XQAHG Z LaH SILHLQ YOURAG CEG\ HOY

WRJK  $GAMRID WH7L CEGI6XEMADUH/KDYHIQMAMW] SHOHTP MINROFDW | RZ DWB/Z KIFK KDYHDQLQEH LQWWFDU |RZ DGSHIRG , QUEAURY DVR
0 DFK IRUS 6 IHHIOGFRP H\f SXERAV 0 6,) KOGCHACSMIORWADW IRZOBARNLY P IARQD/DMEGRR I VANXMHFCEAII DQ/DARHS , & GYHIQM)
\Bf CEGN HOU R \WHH \WOADDOEGIDQGSHP WHGE 8 6 |HEHIDOGRRP HW ¥ Z KIFK DUHCRAKEMAMR H SLDARODVARY DVO 6,) P OQEQVIWS, & B/
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) RIBZ QY WHO 6& ,FRP H/ MY \WH) XQGHOMIGLQRDWOHUESXUKDHSIQ WHE E 5 HXUKDH3@MD \RUBSXUADHXS R P LARQIQWHDIJWIDMR
\KDW/R WH) XQAIVARP P RQWRAN LOWHRSHOP DINHAVRUD\E HYH P RQK SHIRGEHILQRQ) LQO DK DMP H/Z KHOWHP DINABUFHSHAKDUHR WH) XQOIVARP P ROV
WEG-GEHBZ \WHP RWAIFH® WERWG1 $9 SHAMKOIHR WH) XQBIVFRP P RQUWRANE FHMBQSUH GHAP LAHGOYHY LGFOXAQ) D) XSAM/ FRUHRANR/RUDEWWR HIVSXETFO
DORXHGE WH) XQGG\RIQ SUMRA® DIRXGHG1 $9 SHMDOH 7 KHUBXUAKDA/R \KDW/R \WH) XQAVFRP P ROBFNSXUOOAMRWH E 5 HSXUKDH3@OZ HMH
IOMG-G\WR\DIM\ WHFRQAMRQ/R 5XB1 E  DOG5XBI E  XQGHUWH( [ FKDQIHS PADQGZ HHRKHZ VHVKEMPAR CESIFCEGIQY. LGFOAQ) 5 HIXTMRQ0  ZKIFK P D
REVEX DA/ XEUFHIQALRP WIRHY 7KH E 5 HEXUKDH3@OH SIWGIQ0 DK LQOFFREDGFHZ W IWWMP V

) RIBZ LI WHO 6& , FRP H/ MY 0 DIQBEWHINIOR HIMIHGLOR D\KDHSXUKDHSDD \WH30 DQEWHVBKOH3XUKDH3MT R SXUKDHXS \R P LARQLOWH
DIJWIDMR KDW/R \WH) XQEVARP P ROWRAN LOWHRSHQP DNAVRUD\Z HYH P RQN SHIRGEHILQRQY 1QO DK Z WK \MIP VDG FRQGBURQAKEEQIDD P [DINRKH
)XV E 5 HXUKDH3@OQIRAKIU/R WH) XQAVFRP P ROVERN DIGAELM SXURKDAYXQEHMHE R SOQVZ HHVSIMEUR DB RUD/FRH\KH IR D/BDRIED SRUMEG]
EHEH-QWH) XQGOIGE0 DQBWHNEDHGROWHUASHRYHSDOM] H/ 7KHO DQEWHBKOH3XUADH3OH SWGLO0 DK LQFFREIFHZ W WWAMP V

$ PP OV R \WH\KDW/UEXUKDHGE \WH) XGX@EHMH E 5 HSXUKDH3@QGUQ WHKUHHP RQMVHIG-G0 DK VDVIRWZ V

7REOXP EHUR \KDLH/  $ SSIR [P DMGR@MUYDOH

UBXUFKDHSDVSDUAR R \KDUH/WDAP D \ HAEH
7RECP EHJR KDWY $ YHDIHSUPHSDIGSHJ SXEQF® DQQRXQAHGSMQY  UHBXURKDVHG XQGHUWH
3HIRG U-BXURKDWHG \KDUH 7RECRW RUSIRILLP V SOQVRUSLRILLP V

LQWR\DQGY H A-BWKDIHDQG SHIWKDUHDP RXQN
DMV \WRIK - OO
YHEOOY  WURKIK) HEDOW
0 DK WURAIKO DK 2

BBBBBBBBBBBBBBBBBBB
, FOGVERNHUFRP P MIRQY

7KH E 5HXHADH3IORH SIHGRQ0 DK XSRQH SUUDIRQ PLOROR WH\RED P LARQP RXQADXWRU] HoWR EHWEXURKDHGXQEHMWH  E
5 FSXURKDH3@QH SUWHEZ MRAWEHQ) X H>

127(+2 *,9,' (1' 5(,19(670 (17 3/%1

7 KH) XQBVAGHIG HOMM HMBDQ DVIP HGHG \WH' 5,3 SURVIGHYI ROWHUHQMWR HONR GYLGHIB/RQEHKDD R \WH) XQOIV U MG WRANKREHY Z KR KRTS
WHUMKDUA Z 1K KH) XQOIVWBQU HUID) HADIGG U MADU RUPHMEQ EURNH.IDI HI LUP VARDAKDYHHBRWG\R SDMASDMIOWH' 5,3 XQBW DMBFNKRTEHUKD/HPRMGR UFHYH
AYIGHIBVIQFDK $ VDUAXOML WH) XQGGHRDWDFDK AYIGHIG WU IMMIHG WRFNKREHY RUMBANKREHY KRG \KDUWAAKRURXI K SOMASDY) ERHIDIHILLP Y Z KRKDYHQ@RW
SURSH® 2 ROMGRWR \WH' 5,3 Z @KDYHWHUFDK G YIGHIG DARP DIVDED UHOYHXAGLOR DEAURDOWDBVR WH) XQBEIVARP P ROWREN 7 KH\KDHUIXUP HOVR \WH' 5,3
PD EH\DM LHGWURKIK WHIMAOFHR G WKDUWR FRP P RQWRAN RUWURKIK RSHOP DUNHMBXUAKDHY/R FRP P RQWRFNE WH' 5,3 SDIQDCP LQMADRU 1 HZ ® DXKHG\KDUBY
Z | @EH YDOHG EDHG XSRQWHI LCDCRRMQ) SUFHR \WH) XQEIVARP P ROVBAN USROAMGROWHL < 6( ROWHWIAQ) @) [P P HADAMD SUFHEQ WHAYIGHIGSD P HWEDMI RUHIFK
AYIGHIG 6KOWH/ SXUKDHELOWHRSHQP DHARNDIN WH' 5,3 UNXLHP HWZ LOEH YDOHS EDVHG XSRQWHDYHIIHSUFHR \WHCSSTFCEGIWKOWA/ SXUKDHGE, \WH' 5,3 STID
DEP LQWDRU EHRIHOQ  DARADMGELRHIHRURKHUFRIV 7KH' 5,3 VOGP LQUMIGE. \WH) XQEVWEQM HUDIHQV
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6XPPDOUHE' 5,3 L.QRP DNRQIRMHWUHHP RQMVHIG-G0 DFK DGO DK VDVIR®Z V
7KUHO ROMV( QaH30 DURK
CRIDWIQWRADGY
9DOHR WKDWIMNXHGLQ' 5,3 SDMASDNRD 2
6KDWIMKXHGIRY 5,3 2
" XUQ) WHWUHHP RQMVHIGHE0 DK \KDWH/R 0 6& , FRP HVMRFN Z HIHSXURKDHG LQWH RSH P DINHADADZ HIKWS DYHIDIHSUFHR R

DI WWHUHDAUHP HOVR \WHWERNKRTGHY/R WH) XQGSDWASDIY) LOWH' 5,3 7KHYDOHR WH' 5, 3 \KDUWH/ SXUAKDHGLQWHRSHQP DINHAZ D/ P LARQDGLVH FOGG
1URP \WH\BE®ICERYH

127(,2 &200,70 (176%1' &217,1* (1&,(6

$VR 0 DK 0 6& , FRP HKIGWHI RTBZ LQ) RAMIBAQ) FRP P W HQIV LQ\WWRADR/
, QMR HONZ [\ HIXW FOSABCFRP P WY HOMWDWDYH QR HAXQE-G $ P RQN
+3(3 /3
$(5, /3

WKWK RRG&EMD) XQG,,, /3

7REN TXW &RP P 1\ HW

, QMR HONZ AW FRP P WY HOM\R I XQG UAYROLQ) GDQ/ARDWDYHQRABHHIX® GLZ QRUMP BDQVZ 1\K DEAWRIDCFRP P W HONGRVHNXQEG

5R DRXS, @

SRH7UIMRP HY

3D&RY | &

$* 6$ P HIFDD* MWEHYAVS FIXOVMRY / / &
0 DMRQ&UMAD URGS

$ WR3XUKDH,F

6RAN &FDAVHP LD+ ROQIV / / &
: IQMIBHYEHY/ / &

5X)' RARU/ / &

$XUDBSTFH / / &

85& (YDQ/86$ UGR ,(F

( GRAR7HKQFD QG / / &

5 IFKDBRQ6DBV6ROMRY/

* IOH UKVERS

.06//8&

6, (DI / &

, QLIKWRIRZ HU&RSRDIRY

* 3OHMRSRIDIRY
&UDIYH) RIP &RERDIRY



7CEBIR

&4 YOHR // &
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7(&6HNRV /] &

&KIP BHID+ RBQ / / &
,QQW; +RAEQV// &

8% $FTXURR// &
*DNAH// &
+ZN5LGIHE\ WPV / [ &

$9(; $YIDIRQ+RAQV// &
%2 ) &RERDIR)
7MQ0 HMJO LGR&RS

L QMNRU/ /&

&RA SRRY ,(F

" WA DONHMY 6ROVMRY/ ,GF
=5* 3DMHY// &

&RP SX\MJ DB6RXFH / / &
EHQWH7HKERRIIH/+RAQV / / &
YRGYDIG/ R DW8/ &

6358 +REQV// &

2 BHD&DAWD, F
&RHIMEVIYAX HY [ &

0 IFFREH) RP XDV / | &
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5RR2SR// &

(DB, GF
&KOHBOYHY, QMP HADMR / / &
&@OG5H 6WHD/ / &

&DHU7THP +ROQV/ / &

7% +RAQV* RS /[ &

IIPRY (QHI\ 2SHDWRY/ /[ &
&HOMBHN+RAQV/ / &

S$UERY RW// &

,PSV) RRMOH / / &
01Q0HWR $PHIFD// &

$76 2HDNY // &

YOHNP 94D ,F

DK :0O6\WPV//&

7RED RIQ&RP P W HQV

7RIECSRP P 1\ HOW
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7 KM\EEGIH FOGHDARP P 1\ HQAHDAG\R RHOGAWR IR WHBRUWNRIR LQAHXR HUWRUZ KLFK WHLOYHWR HYBHIRGKD/H SHGDG\WHUP 0QQ) FRP P LW HWP D R
EHGAIZ QWRSD IXQGH SHOAVRUIRURTBZ ROLQYMAR HNVIQH LMY SRWRIR FRP SIQHY 7 KH) XQGERVQRA SHAAIQ P DMIDO XWMUHFCSAMIDR EHFXBGROLW

FRP P LW HWR WLV QMR QAR SD 1 XQGH SHOHY DG EDHG RQU-BUAHQBRYY | RP \KHI XQGP DRI HU WH) XQGGRVQRM SHAWIQ | XUKHUFDSMICY | @EHFDEBGROLW
FRP P LW HOWRUIRTBZ. RQLQYHAR HQN $ VD UAKEMKH) XQEKDY/H FOGHGWLYFRP P WY HVURP \KLV\BEGD!

0 6& ,FRP HZ LI XQBIWXQXQBHGARP P LW HQWI URP \KH\EP HVRXUFHY VKVAVAR | XQG IWILQMHI HQAARP P LY HOVAKRDADUHI XQGHG DAKHWP HWH DUHP DEH Z KIFK OH
WSLFDD WURKIK H MM FDK DQGFDK HIXLYDBON DQGERURZ LQIVXQEHAKHE WAV CAONY 0 6& , GFRP HIRTRZ VDSURFHIVAR P DD HIW@XGW DG HOKHWDAWKDY

DYDMOEGIFEBABOR | XQGLIWXQ XQEHGFRP P W HQVDVGHHADY 0 6& , FRP HKDG QR XQUHDT HG DSSUHA DR RUGHBUHADIRQROWHRAMBEQ) XQXQG-GFRP P W HOVDVR
0 DK

0 6& ,GRPHPD 1R WP HVRWP H EHIQROHELQ@MDIRQDIMQI RN IWRSHDIRQVIQWHCRIP DOFRXUHR BXMCHVRURKHEZ MV ) XUKHP R WILGSOMA/P D
HHNR P SRHICELOW RQO 68 , FRP HLQFRQGHAIRQZ LW \WHIRMWMAVR IWSRIWRIR FRP SDQHY : KIBIWHRXFRP HR D0 FXUHWBI DOSURHHAQ)VFDQCRADAKM WP HEH
SUHARNGZ WK FHMBIQIY 0 6&: , FRP HERHVQRW SHAADQ FXUHAP DN/ Z L@P DAUDED 0 HANWI LCDGADCFRBWRRUAKXOVR RSHIDINRYY KRZ HYHU \WHIHFDQ EHCR DIXUDGRH
ZKHKMHUID SHIEQ) RUNXMUHGI DOSURAHHAQIVZ LOKDYHDP DAUDCOGYHYHH I HAWRQ0 6& , GFRP HIVI LODGADCFROBURORUUAKOVR RSHIDIRQ/LQDD | XUWUHU-ERWY) SHIRG

127( -2 5(/$7(" 3$57<75$16$&7,216
$GYRY $ JUHHP HWDQG & ROGAMRDY [ SHWH5 HP EXUHP HQV DLYH

2 Q2 RREHU 0 6& ,FRP HHOMIMGLQRWH3 URU, QKW H/B GYMRY $ JUHP HAZ MK \KHS GYIVHU 2 Q- DA LQFRIGHANRDZ W KHO 6& , FRP H

/ MY 0 6& , FRP HHOMIGLOR\KHS GYMRY $ JUHP HAZ M WKHS GYLVHU 7 KHS GYMRY $ JUH-P HOAZ DVESSIRVHGE! \KHO LUP DAYHYRMR WHKRTHYR DP DMUMWR 0 6&
,GFRP HVRAWIAQ) YR \FRXUANY D/GHIGHGIQWH  $PADMH  6SHADD HIMY COGWHS GARY $ JUHP HWEHFDP HHI HRYHXSROWHO 6& , GFRP H/ MY 7KH
$GMRY $ JUHP HIWH | HAWHI RUIDIQWOE R\ HOMMP FRP P HAQ) XSROWHA@MR \WHO 6& , FRP H/ [MIMY RQ- DO

3URY, QHAT HYSOMRY $IUHP HW

3XWXCQARKH3URU, QrHAR HY/S GYMRY $ JUHP HOAD 6&: , FRP HSOIGWKHS GYMAUDEDHP DI HP HWHHDQGLGRHIYHI HHAVDYFRP SHODIRQ! RAHVHYLEHY
GARUEHEIERYH 7 KHEDHP DI HP HQVHHZ DV FOBX MG DATQ DIQTODMR R 0 6& ,FRP HIVDHIIHIURWDXHN 7 KH\WP 2 JURWDAHN P HIQARIEDAHNVR 0 6&
,FRP HDVAVFRHERQO0 6& , FRP HIV&RQRICDAMGYOIGFHEKHN 2$ YHIIHIURWDWHN Z HHFOBXOAMGEDHGRQ0 6& , FRP HIVJURWDWVHNDAKHHIGR WHERP RWV
UFRHQ® FRP SOING FOBQEDUTXOWMY 7 KHEDHP DO HP HQVHHZ DvSD CEGITXOWM® LQDUHRY 7 KHEDHP DEIHP HQVHHZ DvH SHOHEDVIGRXUG

7 KHLGRHQIYHI HHXQEHARH3 URU, QYH HYS GYMRY $ JUHP HONRQIMAG R iR SO 7 KHI LIASDVUH HHGAR DVKHVKER GG LGRHYHI FHRQLGFRP H Z DV
FOBXOMG 005 SD, CEGI TXOUMD LQDUHDYEDHERQ3UH, GRHYH) HH1 HVQYHWY HOVGRP H D/GHIQHGEHBZ  |RUHLP P HADMD SUHAHEQ) TXOWU 7 KH\KER BCDMG

| CGRHQAYHI HHRQLGFRP HZ D/HIXTOR R 0 6& ,FRP HV3UH, GRHIYH) HH1 HVQMWE HWGRP HI RAKHLP P HADMY SUFHAQ) TXOWM H SUAMHGD/DTXOMM® WDMR
UMD RQOENVMG FCBMICDARHERILQQQ) R WHP RIBAHO® FRP SIMG FOBQEUTXOWMU H FHAQ) RJ  DQOIHS \VEMAMRD:FDAKXS |HDMUH D/GHAUEHG
EHBZ
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) RAKLYSXUSRH 2 3UH, GRHQIYH) HH1 HAVQMHWE HWGERP H P HIQAQMBWAGRP H AYLGHIGLGRRP HOQGD) RKMHULGRRP H LFOGQ) DY RKHUIHAAKEK DY

FRP P LW HOAVRUWILCDARD VIRKRMUQ) GIHIFHDGAROXANY | HRURKH WD/ 6& , FRP HUHFHYHYIURP SRNRIR FRP SO DFRXHG GXUQ) \KHFDBEUTXOWMU P LKV
0 6& ,FRP HVRSHDIY H SHOHVI RAWKHTXCUMU LGFOGQ) WHP DIHP HWHH H SHQHVSD CEGIXQE-UDQ. SURSRVHGDEP LQUADNRQDI P HOADQG D QMW SHOHDGG
AYIGHB/SOGRODY IMXHGDGRAMBIEQ) S HUGWEEN BXWW] FOAQ) \B H/DOGWHLGRHOIYHIFH - 3UH , GRHOAYH) HHL FAVQYRAR HQVGFRP HIGFOGHG LQWHFDHR

LQHR HQVZ 1\K DGH HIMGLQMBWIFDMUH \XFK D/RUILDOMKHGVFRXQNG-EWOIMKP HONDQG3, . LOMIMADGG] HIR FRXSROVERXUMEY  CFRXHGLGFRP HWDVD 68 , FRP HKDG
RWVHABFHYHGLOFDK 3UH, GRHOAYH) HHL FAQYHAR HOVGFRP HAGQRAGFOGHDY WD) HE BB OQY WD) HG FOSMBOERLHYRUXQUADT H5 FOBANCESSUHADARQRU
GBUFDIRY ) RUSXERAVR \KLYI HH DEWMAG FEBABCP HIQWAXP XTMYHJ URW SURFHHGY JHHIDAG | URP \DBVR 0 6& , FRP HIVFRP P RQURAN LFOQQ) SIRFHHBYIURP 0 6&
JFRPHV' 5,3 UBAGIRUIGRY OIXENY GWIBMRY REHMDQAWIBMRVR SR W SOGWRO 6& , FRP HIVWRNKRTEHY DG P RXQIVSTIG I RUMKOUH U EXURKDAY SXUAOQN
VRO 6& , FRP HVWKDHU-EXUKDHSIRIUP 7 KHVXERLBCDMELGRHOMHI HHRQLGARP HZ DVH SHOHBLOWHTXDMMILQZ KIFK IWZ DVLGRXUG

7 KHFOBX@IRQR \MH\KER AOAMLGRHYHI HHROLGFRP HI RUHIFK TXOWMUZ DVD/I RTBZ V

$ 1 RWERAQOMLGFHMYHI HHRLGRP HZ DvSD CEGIVRWHS GYIVAULQDQ . FOBLEUTXOMRMUILQZ KIFK 0 68 , GFRP HIV3UH, GRHQIWH) HH1 HAVQHIY HOWGFRP HAG
RV FHGWHKXUEBILDMR RJ  DQOOHS RODEWAGFISAMD

1 R 0 6& ,GFRP HIV3UH, GRHIYH) HH1 HAVQMWE HWGRP H Ll DD WD FHHEHGWHKXUEBIUDMEXZ D/GW\KDQRUHTXCOR QDY FOBOEU
X0 DQQAO HG Z DvSD CEGIWR\KHS GYlVHU 7 KLY SRINRQR WH\KERI B CDMSLGRHQHI HHRQLGARP HZ DYUH HUHG\R DAKHE FDRK XS DQGZ DVIQMIGG
VR SIRVLGHWHS GYIVHUZ W CQLGRHQRYHI HHR RQDUOR 0 6& , FRP HV3UH , GRHQIYH) HH1 HWQMR HOWGFRP HDVLL \WHKXUBBIDMAG QRATBSD Z KHWKH
3UH, GRHOAYH) HH1 FWQYRAR HOVGRRP HH FHHG-G DOQAO HG LQDQ FOBREUTXOMU DG

$ ) RUDQ TXOWMIQZ KIFKO 6& ,GFRP HIV3UH, GRHORYH) HH1 FWQYHAR HQVGRRP HH AHHEHG DO HE  WHVKER BQDMLGFHMYHIHHRQ
\FRP HHTXOBG R WHIP RXQ/R 0 6& ,FRP HIV3UH, GAHQIYH) HH1 FVQHXR HWGFRP H DAKHKXUBBIUDMDQG FDRK XS KDGEHHDFKLHYHG

7 KHVHFRQG SDVWR WHLGRHQIYHI HH U HUHGR DAKHLGRHQYHI HHRQFCBAMIDI QY Z DY ORLGRHQAHI HHRQUAD HG FCBAMIO) OQVHDGH I URP WHSRMRIRR 0 6&

, FRP HOQGZ DVGHMP IGH5D0GSD CEGILQDUHILYD/R \WHHIGR HIFK FOBQEDU HU RUXSRQWMIP LCDIROR! \WH3URU, QYHAR HY/S GYIMRY $ JUHP HOW 7 KLV HHHTXOBG

R 0 6& , FRP HVIGRHIRYHI HHFDBMIDI QY Z KIFK HIXOBGO 6& , GFRP HIVUHDT HG FOBAB0) DQ/RQDAXP XTMYHEDLYI URP LGRHBIRY FOBXOAMSD/R \WHHIGR HIFK FOBQEU
\ HDU FRP SXMGQHAR DU H3 FOSMIDERAHY DQG XQUHO] H5 FOBANOG-SUHADIRQRQDPXP XDWHEDLY GWWHDIJUIDMIP RQAR DY SUYRAG SOIGFBMI0) DQLGRHIMH
IHY $ VWWHHIGR HIFK UERW) SHIRG 0 6& , GFRP HFWIP DMGWHLGRHYHI HHRQFDSMIO) QY DG CFRXHGWHI HHEDHGRODK. SRAHIFDOITAEIROR IWSRWRIR

7 KHIH R WWHOAROOO.GROGHS ERIK GHAB-DT H3.J 0.0/ DG GHAXQUADT HE.J 00V \WWHQHAXQUADT HG G HHIAH ERE HHQWHI LUYDOHDQGWHSDUYDDHR IWSRMRIR Ll D) 7KH
LCPHQAYHI HHOFRXHG SHMRQQ) \RWRHXQUHDT] HGJ0.0QZ DV GHWHHDHE GRUSD! CEGIVR\KHS GYMAUXQIMDXAK WP HIVWZ D/ H3

3XWHOQARWKH3URU, QAR HY/S GMRY $ JUHP HOD 6& , FRP HZ DVUTXMGWR SD. RUUHP EXUHWHS GYLVHUI RUDEP LQMADRYHVHYLEHVH SHOFY Z KIFK LGFOGHG
DOFRWWOGH SHOHV/HDAGRO 6& ,FRP HVAD R QD DEP LQWDNRQDQGP DRI HP HONRAHIAG\R DGYLMRY \HYLFHY Z KHKHNKEK OGP [QUABYHVHYLAHYZ HHSHIRP HG
B\ D\KLLG SOV VHYLFHSURVGHURKHS GYLMAURUIWDN LADAY \RWKHH \W/BHIRP HGE\ \WHS GVFURUWD LIDM WH? , QMIDCS GP LOVIDAYHBHYIFH , QMITO

$ P LQWMDAYHEHYLFH/LGFOGHE BXVZ HIMQRATP WMG\R WHFRWR 00$ GYIVHV SHYRIGHOSHURUP LQ) CFFRXQIMY) DQG FRP SIDGAHI XQRNRQY/ DQG RKMHUDEP LQWDAMHVHYFHVRQ
BHKDDR 0 6& ,FRPH

2 Q- \KHS GYVHIDIAP HEWWSRQMBELON R FHYSQ DR LQVADRYHVHNFHV\KDAZ HHSUHMRX\O SIRYIGHGIRU0 6& ,GFRP HE\ D\KILG SDW \KE
0P 1IQWDRUS W HRHP BHU \KH$ GYMHUARQMX-GWR Z DYHUHP EXWHP HOAR D) QMBS GP LQVDAYHEHYIRHVH SHOHY H AF-BWRWMHRWR \WHHYIR
SR SIRMG-GR WH\WXE DEP LQWADRU
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$OMRY $IUHP HQVSRID 6& , FRP H/ MY

(IIHAYHRQWHADMR \WHO 6& , GFRP H/ [N DQGSXUXCDAR\WHS GIMRY $ JUHP HAD 6&: , FRP HSD VWHS GYNVHUDEDHP DRI HP HQWHHDQGLGRHQIYHI HAVDY
FRP SHODIRQ! RULQYHAR HNP DI HP HQWHYLEHY XQEHWHS GYMRY $ JUHHP HW7 KHEDVHP DCDI HP HQWHHLY FOXBX @G DADQ DQQCODMR R \WH) XQ@3VDYHDIHRAED
DXHV LFOQQ) FDK DOGFDK HIXUYDBON S CEGI TXOWMD LQDUHRY DOGLY FOBXDMS EDHE ROWHDHIIHYDOHR WH) XQOVVREDAHN LGFXAQ) FDK DOGFDK
HIXLYDBON DAKHHIGR \WH\ERP RINBFHQ® FRP SBIMG FOBLEUTXOWMY 7 KHGAMP LCDAROR \RIECDAHNVUH GRVAKDQ HVIQWHI DUYDOHR SRUNRIR LY HIW W BRI
ERW XQU-D] H3CBSUHADNRQ DG XQUHIT H3G-BUHADIRY $ @RUDD) SOWR EDHP DI HP HOWHHQRAMBNHDDAR D). TXOWULY GH HIHGZ IKRWQMIMNDGEP D BHVIN-QLOVKK
RHUTXOWAID/WHS GYLVHMKDGHMP LGH XQBWWHS GYVHUSHIP DOH® Z DYHVIQZ MG UFHSWR \KFK EDHP DQDIHP HWHH LQZ KIFK HYHARH) XQG KD RUAYHUEH
UHIHVHGR WHREQIDMRQVR SD \XFK EDVHP DEIHP HWHHI RUVKFK TXDWMU 7 KHEDVHP DERIHP HQWHHI RUDYD. SDUMIOTXOUMULY DSSURSUDMD SUR DM

8 QEHMHS GMRY $ JUHP HOMKHEDHP DRI HP HOWVHHZ I @EHUGAE-GR DQDQQMODMR L R WHDHIJHYDOHR \WH) XQEM\RICDAHN LFOGQ) FDK OGG
FDWK HIXLYDBQNV AR P HZAQ) Z W WH I LWX@FDBREUTXOWMUI RIBZ LQ) \RHEDMRQZ KLFK \WHDJJ U DI LUYDOHR \WH) XQBIVLQYHWY HOVIQIW/ 0 0 SRMRIRFRP SDQH/
| COYEHBZ R \WH) XQEV\RBCLOM WY HYERWRIR DVOUYDOHDES 1L R \WHD/HIIHYDOHR \WH) XQAMRECDAHV LGFXQAQ) FDK DOGFDK HIXLYDBONV
FRP P HEALQ) Z W \KHI LW XQOFDBEEUTOWU RIFZ LQ) WHEMRQZ KK WHDIJ U DM UYDOHR \KH) XQEVLOMMY HOVIQIW/ 0 0 SRVWRIR FRP SOQHVI DOYEHBZ R

WH) XQEIVVRED Q/HMY HYBRWRIR DAVDIUYDOH

7 KHIGAHQMHI HHXQEHUS GMRY $ JUHP HOVROQUWWR ERSDW  DVERGBMMSLGAHWHIFHRQUARP HOG BRLCAHRYHI FHRQFDEMIDI O 7 KHLCGRHORYHIHH
XQEHMHS GMVRY $ JUHP HFQVRUDD SDMBOTXBIRMULY DESURSUDAMD SUR UDMG

7 KHI LWEDWR WHLGRHYHI HHXQEHARHS GYNRY $ JUHP HMUH HUHGE\R DVWH\KERI B CDME LGRHQHI HHRQLGFRP H LV FDBXMAG DG SD CEGITXOW® LOOUHLY
EDHGRQWKH) XQEV SUH LGAHQRYHI HHGQHAQYHIE HOAGFRRP HIRUKHLP P HADMD SUFHAQ) TXOWM 7 KHSD P HIWR WHVXER B.CDMELGRHRYHI HHRQLGFRP HLVAXEMANR SUH
LPHOQAYHI HHGHAQYHXR HOAGFRP HI RAWHSUAYLRXY TXOWMU H SUAMHGDVDTXOW® IDMR UM OROGHADAHVR WH) XQGDAWHEHIIQRQ) R WHP RWHFHQ® FRP SBIAMG
FOBQEUTYXORU H FHAQ) DO HS \KEVAARD? FDRK XS | HDMUH D/GAFUBHGEHBZ ) RAKLYSXUBRH SUH LRHQIYHI HHQHAQME HACGFRP HP HIQVIQMW
LGFRP H GYIGHIGLGARP HOQG D) RMHULGFRP H LGFOEQ) 0 RKHUIHAY \IKFK DVFRP P WY HOARUILCDARD AKRMUQ) GO HIAHDOGFRQAEY | HAVRURKH HAAKDAKH) XQG
UHFHYHVI URP SRMRIR FRP SDQHY CRRKHEGAUQ) WHFDBQEDUTXOM P LOAVWKH) XQEIVRSHIDIGY H SHOAYI RAKHTXOWA LGFXAQ) \KHEDHP DDIHP HQVHH OGP LQVRDAYH
\HIYIFHVH SHOAY WHH SHOFVSD CEGIXQEHUD) RKHUDEP LQWMDARQRMP [OUDI P HOADQGDD LQAMIW] SHOHDIGAYIGHIB/SAGRO) IMWXHEDOGRAMEEQ) SUHHWHG
VRANDQGOQ LGARP HWY H SHOHRQWH) XQAV GHAQYHIR HQACHRP HOQGDQ H AVHWY, BXW FOQQI D LGARP H\B H SHOHRUBHH IWRQWH) XQAV WD Hs DB\ D/
WD) HG FCBMICERWHY RUXQUHDT HG FSABCCSSUHA DR RUGHSUHALDARQ DOG\WHLGRHQAYHI HH - 3UH LGRAHQIWHI HHQHAQYHXR HQAGFRP HIGFOGHY LQWHFDHR LOYHWY HOVZ WD
GH HUHE LOMMVHDXUA \XFK DvRUJLCOOMAKHAVFRXQIG-EWQKAKP HOVZ W SD P HAQ NG LQMBMDQGE] HR FRXSRQVHRXUMEY  DFRXHGLGRRP HWKDARH) XQGKDYGRA HV
UHHYHGLOFDK. 3UH LGRHOAYHI HHGQHAQYHXR HOAGRRP HCGRHVQRACFOGHDQ WD) HE FCBAIDI 0LQY WD) HG FOSABOERAAYRUXQUADT] H5 FOSABCOSSUHADARQRUGHBUHADIRY RU
DO LGFRP HWE H SHOHRUEHH MHIMMG\R VKK WPV 7 KHFDBX@UMRQR \WH\KER ACDAMGLCRHNYHI HHROLGFRP HI RUHIFK TXOUMILY DV I RTBZ V

1 RER BDMLGRHYHI FHRQLGARP HLYSD: CEGIR WHS GYMAUIQDQ FDBQEUTXOWRUIQZ KIFK \WH) XQEV SUH LGRHQAYHI HHQHNQYRIR HONCGFRP HGRHVQRW FHHG
\KHKXUBBIUDMR RU 0OI H

R \WH) XQAVSUH LGRHMYHI FHQHNQYHAR HONGFRRP H L D \KDWH FHHO/WH KXUBB DM EXVY GWKDQ RUHTXOOR QIR FABEEUDOW
DORON HG 1VSD CEGIR\WHS GIVHI 7 KLY SRWRQR WH\ER BQDMGLGRHNYH I HHRQLGARP HLY/UH HIHG\R D/WH?3 FDRK XS DG LVIQMIGHG R SURYIGHWHS GYIVHUZ 1\
DOLGAHOAYHI HHR RQDOR \WH) XQEV SUH LGFHQIRYHI HHQHAQYHXE HQAGFRP HDVLL WHKXUBBIUDM GG QRATESD Z KHYWH SUH LGRHQIYH | HHQHAQYHWE HQWV
LGFRP HH FHBY 0O HG 1QD) FOBEUDOWU DG
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) RUDQ. TXOWMULQZ KLFK \KH) XQEW SUH LGRHQIWHI HHQHAQYRXR HQAGRRP HH FHHBY DO H5 WH\KER B.CDMSLGRHMYHI HHRQLGRRP H
HDO R WHIP RXQAR \KH) XV SUH LGRHQRYHI HHQHAQYRAR HQAGFRP H DVAKHKXUGBIUDM DG FDRK XS KDYHEHHDDAKUAVHG

7KHVHFRQGSOWR \WHLGRHOIYHI HHXQEHAHS GIMRY $ JUHP HWUH HIHGVR DARHLGRHIRYHI HHRQFDSAMIDI QY LY DQLGAHQAYHI HHRQUHDT HGAOBMID) OV HIHG RO
OIXEMLQYHAT HONVI URP \KH) XQBI, QYHAR HBRINRIR GHAR DQ LGFRP HVY H SHOHDWRALDMG Z LW \KFK WD) HG OB 00V DGV GHMP LGHE00G:SD! CEGILQ DYDY
R WHHIGR HIFK FOBQEU HOU RUXSRQWMP LCDINROR! WHS GIMRY $ JUHHP HW 7 KWV HHHDOY

D R \WH) XQEVLGRHQIYHI HHFCBMIDIOQY Z KIFK HIXOW\WH) XQBIVUHO0 HSFOBABDIDGY GHAR 0 WHIAGLGRRP HV H SHOH RODPXP XOWHEDLVI URP \KHEM
R \WHO 6& ,FRP H/ MY FOBX@AGDVR \WHHIGR HIFK FOBRE HIUWHIWM RUXSRQWWP LCDIRQR WHS GYMRY $ JUHP HQV ARP SAMGCHAR DD HG
FCBAMIOBRWHYRQDPXP XDAMHEDLY GHAR D) WHDMGLGRP HVEf EHHIWIURP \KHCADMR \WHO 6& ,FRPH/ IMMY) DG XQUHDI) HGFOSAMBOG-BUHADIRY GHAR D)
UHIDAGLERP H\ EHH IWRQDPXP XOMYHEDLY | RP \KHEDMR WHO 6& ,FRP H/ M) BW

E WHDJJUIDMDP RQAR [0 SUYRAO SOGFSMICI DOIGRHMYHI HVIURP WHCEDMR WHO 6& ,FRP H/ MY ) RUSXUBRAVR FDBXMIY HIFK FRP SRHOWR \WH
) XQAVLGFHQYHI HHFCBABD QY XQEHAHS GMRY $ JUHP HQV  \RHFRWEDVYIRUDD LOYHAR HOKHTSE! WH) XQGDVR \WHEDMR \WHO 68 , GFRP H/ MY LV
GHP HER EHWHI DUYDOH! RAVKFK LM HIWDVR \WHP RUNIHFHQANXCUMUHIGLP P HADAMD SURMNRWHAEDMR WHO 6& , GFRP H/ MY OJG Z W UASHRARDQ
LM HQAFTUWGE, \WH) XQG\EHNXHARWHEMR \WHO 68, FRP H/ MY \WWHFRWAEDLY HDODWHFRWEDLVR KA LOYHAR HOADYUH GRAGLOWKH) XQBV
ILCOCACONDNP HOVDQG  WWHLGFRP HVY H SHOHRUEHH IMDXRADAG Z 1\ DL QAHAR HOVLYP HDKXUG URP \KHP RIABFHOATXDWUHIGLE P HADMD SURMR\KHEM
R \WHO 6& ,FRP H/ MM \MURIK WHADMR D) \KFK FOBXDIRY

7 KH) XQGOFROHARHLGRHIRYHI HHRQFDBMIDI CLQ/ROD TXOUM® EDIVE |RIBZ Q) DI RP XDFRQUMMZ W WHFDK SD. P HOWRUP XD BTG XQEHARHS GIVRY
$ JUHP HQNIERYH + RZ HYHU LQDEAWRQVR \KH) XQBEVGHAB-DT] HGFOSMID) QY DG XQUAIT] HSERWHY RUIDUYDDHG-BUWHADIRY  [QSOWD R \WHIRP XDOERYH \KH) XQBV
XQUAD] HGFCBABIOQY RUIDUYDOHISSUADIRY QAR 0 BHDAGLGRRP W H SHOH RQDPXP XOIYHEDALVI URP \WWHEMR \KHO 68 , FRP H/ LMY DUHOOR LGFOG-GLOWH
FODX@MRY |, | \WHFDBXDNRQ UAKOVLQ DQLGFU-DHLQWH CAPUXORRP SCUHGAR WH SURYLRXY XD WH) XQIG UHARLBY DQLGRUHDHVR WH FDSMBO) DOV LGRHOIYHI HHOFRXCD, | WH
FOBXDNRQUAKIVLQ D GHFU-DHR WHHP DRGLGRHAYH HHRQFCBABD) DIQZ KHFRP SDUHGWRKH SUHYLRX TXCUMU \WHICFRXD0 ROWHLGRHQIYH HHRQFDSMID) QUL WHBAHG
VRWHH WOAR \KFK G-FUDH ) RAKHI LIXNTXCUAUR \WFK FOBXDMRQUAKGAGLO DU BEMROWR WHFCBAIDI OQVICR-QIYHI FHIFFUOO WP PLA@RQDVR ' HH-PBHU

W PLAIRQD/R 0 OFK $VAKRK \WH) XQG UHBAEHGEWHIFFOCCRQWHSMIQI DQVIGRHQVHI FHE. P AR + RZ HYHUDVR 0 DK RFACSMD
JDQVIGRHRAMHI H/Z HHPXUWHM® FROMPXDID SD CEGH

$ PPV R 0 6& ,FRP HVEDHP DEIHP HWHH \MERBCDMEIGRHOMHI HHRQLGARP H Z OYHUR \WWH\XER BCDMG LGRHWYH HHRQLGARP HOQGLGRHQMHI HHRQ
FORAMDO) CLQ/| RARHWUHP RQMVHIEHS0 DK DG WDVIRGZV

7KUHO ROMY( QaH30 DUK

LQWR\DQBV
YDHP DDIHP HQVHH

, PHYHIFHRQLARP H
: DYHUR LGRHORYHI HHRQLGFRP H 2
, GFHQIYHI FHRQFDSMIDIOIQY 2
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8 QEHMHS GMRY $ JUHP HQMKHZ DLYHYXQGHMHS URU, QWY HYS GMRY $ JUHP HOWR |, QMIIDCS GP LQVDYHEHYIFHVH SHRHY H AHBWRWHFRWAR \KH
VHYIFH/SUMRAD SIRIGHGE WHIRP HAXE DEP LQWADRU Z HHP HP RUDT) H3DVD XD FD5 RQWKH) XQBEIVREQ DARQVR UHP EXWHWHS GYIVHUIRUE , QMODCS GP LQMADIYH

([SHOHY 0 6& ,GFRP HIVCQRAHNXLGR UHP EXHWHS GYIVHUI RU, QMIDCS GP LQMADAYH( [ SHOHYLQDQLP RXQAKDV FHHB/RODTXOUMS EDUV\WHSIRGANDEIGHS R
PXQWBOLQY [ WHYDOHR 0 6& , FRP HV\RBCDA-WDAKHHIGR HIFK FOBQEUDOUME. |\ WHDSSOFCEGH $ QQMO/DLY3RQE DM \FWRW LOWHEHBZ \BEG!

7REGH \WHV $ QQXDOVDMV3RQN DM
P LORY

2YH)  PLAORY HARQ

* DMARDD HARQ

» QGP QUFDARQ

7 KH3URU, QA HYS GMRY $ JUHP HOADQGWHS GYMRY $ JUHP HMBURYIGH\WWDAKHS GYLVAU D \KE DEYMVHUDQGWHUUASHAMWHR | LFHY GURRY P DEIHY
SONGHY \KDWKRTHY P HP EHY DOGWHUMKDBHKREHYRUP HP EHY LFOGQ) WHRZ GHYR WHUMDHKREHYRUP HP EHY  DIHQWV HP SR HY/ FRURGY) SHYRVOQGD) RMHU
SHYRQRUHQIMY O LADMG Z W RUCRMY) RQEHKDD R \KHS$ GYIMAURUDQ. \KE DGYIVHU DVCSSTFEG! HIFK DQ?, Q3P QUIHG3OMY DG FRIGAIHD WH, @GP QILIHG30ME  Z1®
QRAEHICEBIVRO 6& ,FRP HIRUIQ CRAIRQVENHDRURP WWG\R EHVENHDE! WHS GYIVFURUDQ \XE DOYMVHULQ FRQGHANRDZ M\KHSHIRP DFHR D) R WHUGANYRUREQIDNRY/
DVDQLQHAR HQADGMAUR \WH) XQG H AF-BARWHH WONSHAIFGIQ6HWRY E RWH  $ PWRIHQQ GWUAKAY |URP DEHIFKR [LGADY GW DAKHVIP HLY
DD GHAMP LGHGE. MAFDCERFHEQIV Z W UAS-PARWHUFHSR FRP SHODIRQIRMYIFH DOGWD/D 6& , FRP HZ LAIQEP QI\  GH HIG DG SIRMAWQEP QULHG30MAY/
DOGKRGWHP KO GW/I URP DQG DI QNMIDERAHY AP IHY CCE.OMY FRAVOGGH SHOHY IFOQQ) UDRIEGIDIWRCH W HVOUGLP RQVUDRIED SOGIQHMBP HW
IPXUHGE. \WH, GE-P QI LHG3 DY LQFRQGHAIRQZ W WHSHIRIP DFHR WHUGANY DY DOLQYHAR HOADGYMAUR \KH) X5 \RWKHH \WAKFK GV GP DIH/ CCELOMNY FRAIV
DOGH SHOH/DHQRAXED P EXVHGE LQXUDFH DOG\RWHH WOARDNKAK LOG-P QU LFDINRQZ RXGS QRAEHLFROUMMMZ W WHO DY @G HHIORRSRDIRY/ [ \WH
$ PWIKH) XQOIVADIMUDOGRM-UDSSTFCEGIOY. Ul [P RY REHANMQIV L \KH, QaH-P QULHG30MY KDVGHMP LGHS LQIRRGI MW WDARHFRXUHR FROBAZ KIFK FDHB\WHERWRU
RO Z DVIQWHERWOMHVR WH) XQG L WH, QE-P QU LHG3DMV Z DVORANY ROEHDD R RUSHIRIP LQY VHYLEHVI RUWKH) XQG LU \XFK QCELOW RUGRWZ D/CRAKHUAXOR
HOHFH Z LGXCP IMHDWOFH EDGI DWW RUP DARIGAVE. WH, QG-P QULHG3DWDQG LY \KAK LGP QULFDARQRUD) UH-P QAR KRTB KO GW LY UFRYHIEGIRID RAR \KH
) XQOAVQHDAMVOGE RVURP MBANKRTHY

&R, QMR HQWV

,QWHRAQY FRAHR BNV 0 68 , FRP HHOMYLQR \WDQLRAIR)YZ W RKHUISOMEKDAP D EHFRQIGHHE UHIIMG SOV WDQLRMRYY 0 6& , GFRP HKDY

LP SBP HIMG FHMBQ SRIFLHY DG SURRHEXUA BRI Z UMK DG X UMD \R HOXUHWDAMERY R DJHIODD. SURKEMG\WIQLRMRYZ WD) SHIRQVDILADAGZ MO 6&
LGRPH | \WFK O LODIRQY DUHI RAQGWR H A 6& , FRP HVHHWVWHYROGR * LLUHARY DQG RUCSSURSUDMYROGR! * LUHRARYFRP P WWHUAYLHZ. DG DSSURYDO RAVKFK
WEQLPMRY/DQGRMHE IVHFRP SO Z W ROVAHN REHYIRUH HP SIYHUHIH |URP \WWH6( & Dv/ISSURSUDM



7EGIR
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1 RMARWHE RORIEDMS) LCOCADCBVBAP HON & ROMXHG

8 CDXQAWG

0 6& ,FRP HKDVUHFHYHSOQH HP SEHR G URP \WHE( & SHIP W) FR LOYHW HQVEP RQJ 0 6& ,FRP H 0 DQBWHINQGRM-UDGYMRY FIHOVR WHS GIMUIQ
FHABQGHI RIDMGWEQLRNRQY Z KHHFR LQHANMY Z RXGRMHE NHEHSURAEMGXQEHMH — $PAD 6& , GFRP HKDVP DEHAR LMY HOWV DG LQWKHI XMUHLQMIBAR FRQINDH
WRP DNHFR LQYHW HWZ W0 DQEWHAIQGRM-UDGMRY FIHOVR \WHS GYIVAU LQ DFFREDGRHZ W WHFRQAUWRQ/R \WHRUGHU YHFDAHWWHS GMAULYZ KR RZ GHGE 0 0Q
BWHINIGLYQRAP DI 0 6& , GFRP HIVLOYHR HAZRRYNY DV/IWARBICRRIY WVP D SIRVIGHWHS GYIVHUDQLGRHQMHR DIRFDMRSSRUMQUNAAR RKHUSDWASDICY
DGMRY FIHQVIOXAMOGR 0 6& ,FRP H + RZ FYHUERKO 68& , FRP HOG\WHS GYLMAUKDYHDERSMG SRIFLHY/DQG SURFHEXUY SXUXCQAR WHR GHAR P DD HWLY FRQ CRNDQG
HQUKUH\RDNQYHIA HWRSSRUMQANY DUH DERFDMG LQDP DOGHADAY | CLUDQG HNXMEBIFRQUGHIQ) HIFK LOMURIVIQMMAN [FOAQ) RHMIKWR \WHFR LMY HYSIRIUP B
WHLQE-SHIGQWP HP EHWR 0 6& ,FRP HIVDQGO DQBWHINVERIG/R QUHRRLY DG\WHUHTNXUHG CBSURYDOR. FHMBIQFR LMY HYMBQLPMRQAKHIXQE-US GAWRID
LQRP DIRQUIDEQ) WHRSHDMROR WHFR LOHWY HYBRIUP DAHNVRWIQOWHRGLIWONY H HP SAVHUBHIH ZKIFK P D EHUMEZ HSRQWH6( &VZ HEVMMDAZ ZZ \FF JRY
, QDEAMRQWR\KHR LOYHAF HYMBURIUP GHAUEHGCERYH 0 6& , FRP HOBR FR LOYHAVLQ FHYBIQLOYHAR HOAMDQORANRDYZ KHHSUFHLWHRQ® GHIRIDMGSROM 0 6& ,FRPH
DOGLWOI LADMY

2 WHJ5 HDWG 3 DUN 7 DQDRARYY

$ \XPPOY R 0 DQBWHINSXUKDA/R WKDHVR 0 6& ,FRP HIVFRP P ROMBAN HIFK R Z KLFK Z DV SXURKDHG SAYXOQARWHO DQEWHBKIH3XUDH3OQ GUQ
WHWUHP RONVHIEHG0 DUK VDVIRTZ V

7REOXP EHJR KD $ SSUR [P DMGRIMUYDOH
SXUAKDHG DVSDUAR R \KDIH/WDAP D \ HAEH
7RECQP EHJR KD/ $YHDIHSUFHSOIGSHJ SXEQF® DQQRXGRHGSMQY  SXUPKDVHG XQGHUWH
SXUKDHG \KDUH

3HIRG 7RECFRRW RUSWRILLP V SOQVRUSIRIUP V

LQWRDQGY H AHBWKDUHYDQG SHVKDLHEP RXQN
DO WURXIK - DO
YHEOOY  \WURKIK) HEDW
0 DK WURKAIKO DK 2

BBBBEBBBBBBBBBBBBBBB

, FOG/ELIR\HUFRP P IR/
7KHO DQB\WHIBKIH3XUKDH3MQH SILHGRQ0 DWK XSRQH SILDIRQ PIGIRQR WH\RED P LAIRQDP RXQADAKRU] H3\R EHSXURKDHGXQEHMHO 0Q
BWHIVBKOH3XUKDH3OOH SIHGZ WNRANEHQ) X\ HG

2 Q-m@Y IQFRQCHRAIRQZ W0 DIQEWHIRY SRMMIIFDAVMRQIQH FHWR R WH) XQAIVRAMBAQ) FRP P RQURANDVDUAXKOR 0Q SXKDH/R

\KDW/R \WH) XQOVARP P RQWRAN SXKOQARWHO DQEWHS KDH3XUFKDH3GQRURKHZ VH \WH) XQGHOMBGLQR D) XQGR ) XQBV, QrHAR HY/S JUHP HYZ W0 DOBWHN
WH20 DQBWHIY XQGR ) XQB/$ JWHP HQV 7KHO DIQEWHY XQGR ) XQB/$ JUHP HIABURYIGHYI ROKHIFTXMMRQR \WKDUWR WH) XQEVARP P RQWEANEL 0 DQBWHADG
WH) XQEI\OBIR KA \KDWAARO DQBWHMOQDP DIHUFRQMMMYZ MW WHUTXUWP HONVR 5XB1 G XQGHUMH  $FwW

$VR 0 DK 0 DQEWHNRZ Q5 \KOW/R 0 6& ,FRP HIVFRP P RQWRAN ( CRK IMOGRHDQG\OBIR 0 6& ,FRP H\KDUWE! 0 6& ,FRP H\RO 0Q
BWHINVHWHLQAYLGOD RUWURKIK CSSIRYDIR \WHO DQEWHBKDH3XUIAKDH3 MR Z DVXDQP RAO CESRYHGE, WHYROGR ' LHARY LFOGQ) HIFK QUHRRUZ KR LY CRATD
SQMMRGSHIRY D/AMAKWP IVAHIQGIQBHRAIRD D RWH  $PWR \WH) X@GRWHS GYIV-U, QDEAMRY FHVIQR 0 DQBWHR/R I LFHYDIGHP SR HVRZ Q\KDUWY
R 0 6& ,FRP HOQGWHH RIAKDYHGAUHGHRXQDY [QMMWIQO 6& ,GFRPH

2Q) HELDY 0 6& ,FRP HOQG0 DQEWHNQMIGIQRWHO DQEWHIY CAON 7KHO DQEWHY DOV Z D/XDIP RAO® CESRHGE WHYROGR ' LHARY
|FOAQ) HFK GLHARUZ KRIVQRADQ? [QMMMMGSHIRY DAKAKWMP IVAHIGHGIQBHAIRD D RWH  $ PR WH) XQGRUWHS GrVHU) RUP RUHLQ RIP DMRQRQ\KH
0 DOBWHY CAON LGFXAQ) N WP VOQG! LDERDORRYHION HHHARLRM 2 ' HEW
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8 CDXQAWG

127( . 2 68%6(48(17(9(176
7 KH) XQAVP DI HP HYWD/HYDODAGEVHNXHWAYHOMBMRAIK WHADMR (MMOFHR \WHFRQRIEAG LCDGROOWIAP HONV DGLG-QNHG\WHI RTBZ 1Q) \R BERW
,Q0 D WHYRDGR * LUHARYDSSURYHE DACQIHR WU XTUGYIGHIGSD P HQVUBIXHR 1URP TXOWM® \R P RQKO BHILQRQ) [Q-XO $ GAWRID 0 6&
, FRP HG-FOWHG W XOUP RQKO AYIGHIB/R SHMKDHI RUHIFK P RQKR - X0 $ XIXWIG6HBAPBHU  RARBDMHIXTUP ROND GYIGH/R SHMKDUHI ROKH

WG TXOWMR DGDVXSSEP HQEDAYICHGR SHMDH SD CEBILQEHBMP BH UAXANMY LOWRMEOA YIGHGY GHFOIHG | RAKHWKILG TXDWMUR R SU
\KDH
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0 DK
GRIMW/IQWRADGY
8 CIXAWS

6FKHEX®

$PRXQW RI
. Q VH/W
YHHV RU
$PRXQW RI $PRXQW Rl 'LYLGHQGV'HFHPEHU 0DBK
7RWD O%DVH DOL]JHG 8QMDOL]JHG &BIGLWHG WR)DIODOXH *WRVV “LIRVV )D 19D O X
&RPSDQ\ 5DWH 5DWH 6SWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQVWHGXFWLRQV
&RORMU, QYHVWPHQWYV
%'% +ROGLQJIV //& 3UHIHUUHG (TXLW\ 2 B 2
6HFXUHG 'HEW 2 2 2 2
&RSYHDLO )XQG ,QYHVWPHQWV /3 ,QWHUHVWV &70+ /3 2 2 2
*57 5XEFHEKQRORJLHV //& 6) 6HFXUHG 'HEW 2
6) 6HFXUHG 'HEW 2
OHPEHU 8QLWV 2 2
+DUULV 3UHVWRQ )XQG ,QYHVWPHQWYV /3 ,QWHUHVWYV 0+ /3 2 2 2
9ROXVLRQ //& 6HFXUHG 'HEW 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
2WKHU
$PRXQMWWDWHG WR
LQYHVWPHQWG WRDQVIHUU
RUBP RWKHU
$FW FODVVLILFDWLRQ
GXULQJ WKH SHULRG 2 2 2 2 2 2 2
7RWDO R®QWYHVWPHQWYV z
$IILOLDWH ,QYHVWPHQWYV
$PHULFDQ 1XWV //& BUHIHUUHG (TXLW\ B B B
6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW 2 2
6) 6HFXUHG 'HEW 2 2 2 8 2
$QDO\WLFDO 6\WWHPV .HFR +ROGLQJV //& 6HFXUHG "HEW 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2 2
:DUUDQWYV : 2 2 2 2 2 2
%D WRISIGR /& 6HFXUHG 'HEW B
3UHIHUUHG 6WRFN 2 2
%HWWHUFORXG ,QF &RPPRQ (TXLW\ 2 2
6) 6HFXUHG 'HEW 2 2 2
%UHZHU &UDQH +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2 2 z
3UHIHUUHG OHPEHU 8QLWV 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
&HQWFHQRORJILHV +ROGLQJV //& 6) 6HFXUHG 'HEW 2 2 2 2
6) 6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2
&KDPEHUOLQ +ROGLQJ //& 6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW 2
OHPEHU 8QLWV Z 2

OHPEHU 8QLWV 2
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&RQRICDME 6FKHXGIR |, QrHWR HONVIQDQGS$ GYDFHRS | LIDMY & ROMXHG
0 DK
GRIMW/LQWRADGY

H
&RPSDQ\ DWH 6SKHDG3,.

5
5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*D

8 QDXQAWMS

$PRXQW RI
. Q VHW
YHHV RU
QW RI 'LYLGHQGV'HFHPEHU
oL &BWGLWHG WR )DIDOXH
R ]

*URVV *WRVV
$GGLWLRQWHGXFWLRQV

6FKHEX®

0DBK
)D 19D O X

&KDUSV [/&

&0DG 5H[ 6BWHHO //&

&RG\ 3BRROV ,QF

&RORQLDO (OHFWULF &RPSDQ\ //&

&RPSDVV 6\VWHPV

6DOHV //&

'DWDFRP [/&

'LJLWDO 3URGXFWV +ROGLQJV //& 6)

'LUHFW ODUNHWLQJ 6ROXWLRQV ,QF

‘08 ,QGXVWULHV [//&

JODPH .LQJ +ROGLQJIV //&

JUHHSRUW )LQDQFLDO )XQGV
*DPEHRKQVRQ +ROGLQJV //& 6)
6)

*)* *URXS [//&

+DUULV B3UHVWRQ )XQG ,QYHVWPHQWYV
¥ L QYHVI8RU

,QGHSHQGHQW 3HW 3DUWQHUV ,QWHUPHGLDWH
ROGLQJIV /&
,QWHJUDOB HQNUFHV 6)

BUHIHUUHG OHPEHU 8QLWYV

2

2

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

2

2

6HFXUHG '"HEW
B6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV

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

6HFXUHG '"HEW
B6HFXUHG '"HEW
BUHIHUUHG (TXLW\

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

6HFXUHG '"HEW
BUHIHUUHG OHPEHU 8QLWYV

6HFXUHG '"HEW
6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG 6WRFN

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

BUHIHUUHG (TXLW\
6HFXUHG '"HEW

/3 ,QWHUHVWV
)XQG ,,, /3

JUHHSRUW )LUVW /LHQ /R
2

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

B6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV

/3 ,QWHUHVWYV 3+3(3

6HFXUHG '"HEW
B6HFXUHG 'HEW
&RPPRQ (TXLW\

&RPPRQ (TXLW\

6HFXUHG '"HEW
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& RORIEDMG 6FKHEXBIR |, QVHEWR HOWIQ DQGS GYDGRHARS | IADMY & ROMXHG
0 DUK

GRIMW/LQWRADGY

8 CDXAWG
$PRXQW RI
, Q VHW
YHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
7RWD O%DVH 5HDOL]HG 8QMDOL]HG &WGLWHG WR)DIDOXH *WRVV “WRVV )D 19D O X
&RPSDQ\ 5DWH 5DWH 6SHWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQVWHGXFWLRQV
3UHIHUUHG (TXLW\ 2 2 2
&RPPRQ 6WRFN 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
.LFNKDHIHU 0DQXIDFWXULQJ &RPSDQ\ 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2
OHPEHU 8QLWV 2 2 2 2
06 /& 6HFXUHG 'HEW 2 2
6HFXUHG 'HEW 2 4 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
6) 6HFXUHG 'HEW 2 2
0LOOV )OHHW )DUP *URXS //& 3UHIHUUHG (TXLW\ 2
6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG 'HEW 2 2 2
1HOOR ,QGXVWULHV ,QYHVWFR //& 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2
1H[5HY //& 3UHIHUUHG OHPEHU 8QLWV 2 2
1X6WHS //& 6) 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2
2QHOLDQFH //& 3UHIHUUHG 6WRFN 2 2 2 2
2UWWHFK +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2
6) 6HFXUHG 'HEW 2
3UHIHUUHG 6WRFN 2 2 2 2
3LQQDFMR //& 6HFXUHG 'HEW 2 2 2 2 2 2
6HFXUHG 'HEW 2
3UHIHUUHG (TXLW\ 2 2 2 2
5$2XWGRRUV //& 6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG '"HEW 2
6) 6HFXUHG 'HEW 2 2 2
6) 6HFXUHG '"HEW 2 2 2
SREELQV %URVQFHZHOU\ 6HFXUHG 'HEW 2 2 2
6HFXUHG 'HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2 2 2
6, (DVW //& 6HFXUHG 'HEW 2 2 2 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2
6WXGHQW 5HVRX&FH &HQWHU 6HFXUHG 'HEW 2 B B
6HFXUHG 'HEW 2 2 2
7HGGHU ,QGXVWULHV //& 6HFXUHG 'HEW 2
6HFXUHG 'HEW 2 2 2

BUHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
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0 DK

CRODW/LQWRA\DQGVY
8 (DXAWG
SPRXQW RI
, Q WHH/W
YHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV'HFHPEHU 0DBK
7RWD O%DVH 3,. 5HDOL]HG 8QMDOL]HG &WGLWHG WR)DIDOXH  *LRVV *LRVV )D 19D O X
&RPSDQ\ 5DWH 5DWH 6SWDG5DWH  7\SH RI ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH $GGLWLRQVHGXFWLRQV
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2
2 2 2 2 2 2

3UHIHUUHG OHPEHU 8QLWYV
7UDQWHFK7RBERDWR U 6HFXUHG 'HEW

6HFXUHG '"HEW

6HFXUHG '"HEW

&RPPRQ 6WRFN

&RPPRQ (TXLW\

6HFXUHG '"HEW

6HFXUHG 'HEW

6HFXUHG '"HEW

2 2 2

2 2

2
2
2 2 2 2
2
2
2

BUHQW '62 //& 6HFXUHG 'HEW
B3UHIHUUHG (TXLW\ 2 2
ILFWRUMN (SHUDWLRQV //& 6HFXUHG 'HEW 2

6HFXUHG 'HEW
B3UHIHUUHG (TXLW\
996 +ROGFR //& 6) 6HFXUHG 'HEW
6HFXUHG 'HEW
B3UHIHUUHG (TXLW\

7 KHSUGFLSTOEP RQMEHRZ GHYIKLS GABEO RUHTXY LOHI HOVDQG L WHLQYHR HWLGFRP HSURGHAQ) YIGFOGHGLOWHE RQRIEDAGEFKHGIR , QAR HONMIGFOGHG
QWP  &RORIDM) LOOGHDCB\BM HOVR W4 XOWM® 5 HERWRQ) RP 4

5 FRUMHOMKHVRIECEP RQMR LOMINVGYLGHIB/ DG HAVFUHAWGAR LGFRP HI RAWHSRMRQR \WHSHIRG | RUZ KIFK DQLQYHXR HWZ DVLFOGHGLO&RONRCRS | LADM
FDAIRUHY UASHRRYHD ) RUQMXR HOVWEOW HUHG BHE HHD& RQNRCDGS || LADMADM RUHYGAUQ) WHSHIRG DY LGFRP HRULQYHXR HNEDDGRH/ UHDMG VR \KHWP HSHIRG
IWZ DVLQWHFDMIRY RKHADQWHRH\KRZ QDYEHIRG HIG LVIGFOGHELQ?$ P RQNUHDAG\R LOMHAR HOVAIQI HIBG\RRUIURP RMHU $ PRI LEDARQYGAUCY \KH
SHIRG

* URW DEAMRQYLGFOGHIGRUDH/LOWHFRWEDUY R LQHXR HOVUAXKAIY [URP G SRMRIRLOYHAR HON | RTZ RQLOMMY HWDQGIFRXHG3, . LQMBADQG\WWHH FKOQIH
R RGHRUP RUHH] LM VHRXUMEYI RURGHRUP RIAGHZ VHRXUMIY * URW DEAMRQY DR LGFOGHQHAGRUS DAV IQXQUHDT] HG CBSUHADMR RUGHAB-RUDHVIQQHAXQUAD HG
G-BUADIRQDYZ HID/AKHP RYHP HQAR DQH LMY SRWMRIRFRP S0 LQR\MVFDAIRY DQGRAWR DA HIQNDMRY

* LRWUBAMRY/LGFOGHG-FUIDH/IQWHFRWEDLVR LM HOVUAKXAMY |URP SUGASOOWSD! P HQVRUDBY DQGWHH AKOQIHR RGHRUP RUAH] LMY \HRXUMYEV| RURGHRU
P RHGEZ UMY * LRW AR DOR LOFOGH QAR DAVIQ GHAXQU-DT] H5G-BUHADIRQRUGHNGHRUDAHY LOXQUHDT) HECSSUHADIRQDY/Z HIDAKHP RYHP HOWR 0D
H MY SRWRIRFRP S0 RAWR \MYFDAIRY DOGLQR DAL HHWDAIRY
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0 DK

GRIMW/LQWRADGY

8 CIXAWSG
3RWRIRFRP S GFDMGLQWHO LGZ HINBIIRQD/GHMP LGHGE. GFDIRQR WHFRSRDMKHDGTXOWAMY 7 KHI DUYDDHDYR 0 DFK |RUS | LODMLQHXR HQV
GFDAMGLOWY UHILRQZ DV 7 KV U-BUAHOAMG R QGHADAHVD/R 0 DK
3RWRIR FRP S GFDMGLQWH1 RWWHDIBILRQ DG DD D/GHAMP LGHGE, GFDIRQR \WHFRSRIDMKHIGTXOWMY 7 KHI DUYDDHDVR 0 DK IRUS |1 LDM
LOYHAY HONGFDAGLOWLY WHILRQZ DY 7TKVUSHHOAG R GHADXAVDY/R 0 DFK
3RWRIRFRP SI) GFDMGLQWHS RAM-DINBILRQDYGHAMP LGHGE, GFDARQR \WHFRSRIDMKHDGTXOWMY 7 KHI DUYDDHD/R 0 DUK | RU&RQNROIQYHR HOV
GFDMGLQWYUHILRQZ D/ TKVWSUMOMG R GUADAHVD/R 0 OFK 7KHIQUYDOHDVR 0 DFK IRUS | LODMLOMNT HWGFDAGLOWY
UWIIRQZ DV TKVUBHHOAG R GHADXAVDVR 0 DFK
3RWRIRFRP SI) GFDMGLQWHGERAKZ HWNG LRQDVGHMP LGHGE. GFDMRQR WHFRSRUDMKHDGIXOMMY 7 KHI QUYDDHDVR 0 DK | RU&RQNRIQMHIR HOV
GFDMGLQWYUHLRQZ D/ TKVUSWHOMG R GUADAHVD/R 0 DFK 7KHIQUYDOHDVR 0 DK |RUS | LIDMLQMXR HOVGFDAGLOKLY
WIIRQZ D/ 7KV UBHOMG R GHADAHVDVR 0 DWK
3RWRIRFRP S GFDMGIOWH: HIBILRQD/GHMP LG-GE. GFDIROR \WHFRSRIDAMKHIGTHOUMY 7 KHI DUYDOHD/R 0 DK | RUS RQMROLQMHIR HONVGFDAGLO
WVBIIRQZDY  7TKIVUBUMQMG R QGUWDKMHVDYR 0 DK 7KHIDUYDOHDVR 0 DK IRUS | LIDMLQMWE HONGFDAGLOWLY UHILRQZ DY

TKVWSUBMOMG R GUDAHVD/R 0 DFK
$ @R \WH) XQEVSRWRIR LOYHWR HOVDUHI HGHIDI \KEMPAR WAXMRNRO/RQ UADB D/E UAMRAG\VHRXUMEY XQBWRKNHE MHQRAG

7 KVVAKHXBIVKRXE EHUHIG LOFROMGRAIRD Z W WHE RORICDMG 6 FKHXBIR |, QrHAY HOVDQG 1 RAVRWHE RQRICDMS) LCDCADCE\BAP HONLGFOG-GLO, WP
&RORIDMS) LDGADCBVIAP HQVR \KLV4 XOUM® 5HERWRQ) RP 4 6XSSBP HAUBOQ RIP DARQFIQEHGFDAMGZ LMOQWHE RORICDME6FKHGBIR , QrHWE HOW
IFOQQ) HIGR SHIRGLQMINDM SUHHIHGAYIGHIGUDM P DXUMY GDM LQHXE HOVQRABOIG FXUH® LOFDK DOGLQYHAR HQNZ KRHYDOHZ D/GHAMP LGHGXUQ)
LI QULFDQYXGREVHLYCEGILCEXW

, QM HYWDYDQXQ XQEHGARP P WY HQADVR 0 DFK \FH1RM, 2 &RPP W HONDQG&RAMIHFHY 7KHIDUYDDHR WHLOYHWY HQMFOGAAKHLP TR WH
IDUYDOHR DQ XQXQE-GARP P W HQN

1 HIDAYHI DUYDOHLVWHUAXOWR \KHFCSMIT] HG QVFRXQAEHCY J U DMAKDQWKH SUGH SOCEP RQNRNBIEQ) ROWHED
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0 DK
CROMW/1QWR\DQGV
8 (DXAWG
$PRXQW RI
, Q VHHAW
JHHV RU
$PRXQW RI $PRXQW RI 'LYLGHQGV 0DBK
7RWD 0% DVH S5HDOL]HG 8QMDOL]HG &WGLWHG WHRFHPEHU *WIRVV *WIRVV )D 19D O X
&RPSDQ\ 5DWH 5DWH 6SKWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DIVDOXH $GGLWLRQVEHGXFWLRQV
&RORMU.QYHVWPHQWYV
%'% +ROGLQJIV //& BUHIHUUHG (TXLW\ 2 2 2 “ E
6HFXUHG '"HEW 8 8 8 8
&RSTYHDLO )XQG ,QYHVWPHQWYV /3 ,QWHUHVWV &70+ /3 2 2 2 2
*57 5XEFHEKQRORJILHV //& 6) 6HFXUHG 'HEW 2
6) 6HFXUHG 'HEW 2
OHPEHU 8QLWYV 2 2 2 2
+DUULV 3UHVWRQ )XQG ,QYHVWPHQWV /3 ,QWHUHVWYV 0+ /3 2 2
9ROXVLRQ //& 6HFXUHG 'HEW 2 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
3UHIHUUHG OHPEHU 8QLWYV 2
3UHIHUUHG OHPEHU 8QLWYV 2 2 2 2 2 2 2
&RPPRQ 6WRFN 2 2 2 2 2 2 2
2WKHU
$PRXQWDWHG WR
LQYHVWPHQW WWRDQVIHUU
RUBP RWKHU
$FW FODVVLILFDWLRQ
GXULQJ WKH SHULRG 2 2 2 2 2 2 2
7RWDO R® Q@NUHVWPHQWV
SIILOLDWH ,QYHVWPHQWYV
$PHULFDQ 1XWV //& 3UHIHUUHG (TXLW\ 2 2 2 2 2
6) 6HFXUHG 'HEW 2 2
6) 6HFXUHG 'HEW 2 2

$QDO\WLFDO 6\VWHPV .HFR +ROGLQJV //&

% DUIMQWXUHV //&
% DWRIBHUR /&

%UHZHU &UDQH +ROGLQJV //& 6)

&HQWFHQRORJILHV +ROGLQJV //& 6)

6HFXUHG 'HEW

6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV
:DUUDQWYV

OHPEHU 8QLWYV

6HFXUHG 'HEW

6HFXUHG 'HEW

6HFXUHG 'HEW

3UHIHUUHG 6WRFN
6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWYV
6HFXUHG '"HEW

6) 6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2

&KDPEHUOLQ +ROGLQJ //& 6) 6HFXUHG 'HEW a
6) 6HFXUHG 'HEW 2 2

&KDUSV [/&
&0ODG 5H[ 6BWHHO //&

OHPEHU 8QLWYV
OHPEHU 8QLWYV
BUHIHUUHG OHPEHU 8QLWYV
6HFXUHG 'HEW
6HFXUHG 'HEW
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8 (DXAWG
$SPRXQW RI
, Q WHH/W
YHHV RU
$PRXQW Rl $PRXQW Rl 'LYLGHQGV 0DBK
7RWD O%DVH 5HDOL]HG 8QMDOL]HG &BGLWHG WHRFHPEHU *RVV *RVV )D19D O X
&RPSDQ\ 5DWH 5DWH 6SWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DISDOXH $GGLWLRQVEHGXFWLRQV
6HFXUHG 'HEW 2 B 2
OHPEHU 8QLWYV 2 2
OHPEHU 8QLWYV 2 2 2
&RG\ 3RROV ,QF 6HFXUHG 'HEW 2 2 2 2 B 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2
&RORQLDO (OHFWULF &RPSDQ\ //& 6HFXUHG 'HEW 2 B 2 2 B 2
6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2
&RPSDVV 6\VWHPV 6DOHV //& 6HFXUHG 'HEW 2 2 B
6HFXUHG 'HEW 2 2 R
3UHIHUUHG (TXLW\ 2 2
'DWDFRP //& 6HFXUHG 'HEW 2 B
6HFXUHG 'HEW 2 2
3UHIHUUHG OHPEHU 8QLWV 2 g 2 2 2
'LILWDO 3URGXFWV +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2
3UHIHUUHG OHPEHU 8QLWV 2 2 2 2
'LUHFW 0DUNHWLQJ 6ROXWLRQV ,QF 6HFXUHG 'HEW 2 2 2 2 2 2
6HFXUHG 'HEW 2
3UHIHUUHG 6WRFN 2 2 2
'0$ ,QGXVWULHV //& 6HFXUHG 'HEW 2 2 2 2
6HFXUHG "HEW 2 2 2
3UHIHUUHG (TXLW\ 2 2 2 2 2
3UHIHUUHG (TXLW\ 2 2 2
JODPH .LQJ +ROGLQJIV //& 3UHIHUUHG (TXLW\ 2 2
/3 ,QWHUHVWY )UHHSRUW )LUVW /LHQ /RDQ
JUHHSRUW )LQDQFLDO )XQGV )XQG ., /3 : 2 2 2
*DPEHRKQVRQ +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 B 2 2 2 B 2
6) 6HFXUHG 'HEW 2
OHPEHU 8QLWYV 2 2 2 2
£)* *URXS [/& 6HFXUHG 'HEW 2
3UHIHUUHG OHPEHU 8QLWV 2 2
*XOl 3XEOLVKLQJ +ROGLQJIV //& 6) 6HFXUHG 'HEW 2 2 2 2 2 2 2
6HFXUHG 'HEW 2 2 2
BUHIHUUHG (TXLW\ 2 2 2 2 2 2 2
OHPEHU 8QLWYV 2 2 2 2 2 2 B
+3(3 /3 /3 ,QWHUHVWYV 3+3(3 2 2
* ,QYHVY&RU 6HFXUHG 'HEW 2 B
6HFXUHG 'HEW 2
&RPPRQ (TXLW\ 2 2 2
,QGHSHQGHQW 3HW 3DUWQHUV ,QWHUPHGLDWH
+ROGLQIV /l& &RPPRQ (TXLW\ 2 2 2
,QWHJIUDOS HONUFHV 6) 6HFXUHG 'HEW 2 B B
3UHIHUUHG (TXLW\ 2 2 2

&RPPRQ 6WRFN 2 2 2 2 2
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0 DUK

RO/ LQWRA\DQGVY
8 (DXGWG
$PRXQW RI
, Q WH/WY
YHHV RU
$PRXQW RI $ W RI 'LYLGHQGV

TRWDO%DVH
&RPSDQ\ 5DWH 5DWH

5HDO
6SWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ

WRVV
XFWLRQV

.LFNKDHIHU ODQXIDFWXULQJ &RPSDQ\

6HFXUHG 'HEW
6HFXUHG '"HEW
B3UHIHUUHG (TXLW\
OHPEHU 8QLWV

.06 //& 6) 6HFXUHG '"HEW
6) 6HFXUHG 'HEW
6) 6HFXUHG '"HEW
6) 6HFXUHG 'HEW
6) 6HFXUHG '"HEW 2

OLOOV )OHHW )DUP *URXS //&
6)
O\WWLF /RILVWLFV +ROGLQJV //&

1HOOR ,QGXVWULHV ,QYHVWFR //& 6)

1H[5HY //&

1IX6WHS //& 6)

2QHOLDQFH //&
2UWWHFK +ROGLQJV //& 6)
6)

3LQQDFSMR //&

58 2XWGRRUV //& 6)

6)

S5REELQV %URYQFHZHOU\

6, (DVW //&

6WXGHQW 5HVRX&FH &HQWHU

6HFXUHG 'HEW
6HFXUHG 'HEW

3UHIHUUHG (TXLW\
&RPPRQ (TXLW\

6HFXUHG '"HEW

6HFXUHG 'HEW

6HFXUHG 'HEW

&RPPRQ 6WRFN

6HFXUHG '"HEW

6HFXUHG '"HEW

&RPPRQ (TXLW\

6HFXUHG 'HEW

6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWV
6HFXUHG 'HEW

6HFXUHG '"HEW

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

6HFXUHG 'HEW

3UHIHUUHG 6WRFN
6HFXUHG 'HEW

6HFXUHG 'HEW

3UHIHUUHG (TXLW\
6HFXUHG '"HEW

6HFXUHG 'HEW

&RPPRQ (TXLW\

6HFXUHG 'HEW

6HFXUHG 'HEW

3UHIHUUHG (TXLW\
6HFXUHG '"HEW

6HFXUHG 'HEW

3UHIHUUHG OHPEHU 8QLWV
6HFXUHG 'HEW

0DBK
)D19D O X
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8 (DXAWG

SPRXQW RI

, Q VH/W

YHHV RU

SPRXQW RI $PRXQW RI 'LYLGHQGYV 0DBK
7RWD O%DVH 5HDOL]HG 8QMDOL]HG &WGLWHG WHRFHPEHU *URVV *LRVV )D 19D O X
&RPSDQ\ 5DWH 5DWH 6SKWDG3,. 5DWH\SH Rl ,QYHVWPHQW *HRJUDSK\*DLQ /RVV *DLQ /RVV ,QFRPH )DISDOXH $GGLWLRQVHGXFWLRQV

z

2 2 2 2

BUHIHUUHG (TXLW\
6HFXUHG 'HEW
7THGGHU ,QGXVWULHV //& 6HFXUHG '"HEW
6HFXUHG 'HEW
BUHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWYV
3UHIHUUHG OHPEHU 8QLWV
7TUDQWHFK7RBERDWRU 6HFXUHG 'HEW
6HFXUHG 'HEW
&RPPRQ 6WRFN

2

BUHQW '62 //& 6HFXUHG 'HEW
BUHIHUUHG (TXLW\
ILFWRUMN (SHUDWLRQV //& 6HFXUHG 'HEW 2

6HFXUHG '"HEW
BUHIHUUHG (TXLW\
996 +ROGFR //& 6) 6HFXUHG '"HEW
6HFXUHG '"HEW
BUHIHUUHG (TXLW\

7 KHSUGASOCTP RQMAKHRZ GHIKLS GHABIA RUHTXAUNV LYK HVDQG L WHLQYHKR HQAVLGFRP HSIRGAQ) LVIGFOGHELOWHE RORICDME6FKHGIR |, QMR HIVIGFOGHG
QWP  &RORIEDM) LODHDCB\BM HOVR W4 XOWM® 5 HERWRQ) RP 4

5 HBUAHOMWH\RICEP RXQAR LQAMMMWGYLGHIG/D0G ! HVFUHAWGWR LGARP HI RWHSRMROR WHSHIRG RUZ KLFK DQLQYHR HVWZ DVLGFOGHGLQ& RWRCRUS | LIDM
FDADRUHY UASHRRHD ) RUQMXR HOVWBQW HUHE EHE HH& RNRCDGS | LADMFDM RUHYGAUQ) WHSHIRG D) LGFRP HRULQYHWXR HNEDDQRHY UHDMG VR \KHWP HSHIRG
IWZ DVLOWHFDMIRY RKHAKDQWHRH\KRZ QD/GHIRG HIGLVIGFOGHGL0? $ P RQNUHIDAG\R LOHAR HOMAIQIHIBG\RRUIURP RMHU $ PRI LEDARQY/GAUCY \WH
SHIRG

* URWDEAMNRQ/LCFOGHICRUDAYLOWHFRIWWEDUYR LQYHR HOVUAXGIY |URP GHZ SRWMRIRLQYHAR HOV | RTZ. RQLOMWMY HWDGIFRXHG3, . LQMIADQG\WHH FKOQIH
R RCHRUP RUAH LM VHRXUMEYI RURGHRUP RIAGHZ VHRXUMIY * URW DBAMRQY DR LFOGHGHAGRU DHVIQXQUHDT] HG CESUHADNR RUGHABHRUDAHVIQQHAXQUAD HG
G-SUHFADIRQDYZ HID/AWHP RYHP HQAR DQH LMY SRWMRIRFRP SO) LQR\MYFDAIRY DQGRAWR DAL HIHNDMRY

* LRWUBEMRY/LGFOGHGFUDH/IQWHFRWEDLYR LM HOVUAKXAMY |URP SUGALSOOUSD! P HOVRUDBY DQGWHH AOQIHR RHRUP RUAH] LMY VHRXUMYEV| RURCHRU
P RHGZ VHRXUMEY * URW AR DOR LOFOGHGHAGRUS DHVIQ GHAXQUHIT] H5G-BUHADIRQ RUGHABHFUDAHYLOXQUADT) HECSSUHADARQDYZ HIDARHP RYHP HOWR )
H MY SRWRIRFRP SI) RAWR \MYFDADRY DQGLQR DAL HHWDAIRLY
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GRIMW/IQWRADGY

8 CIXAWS
3RWRIRFRP S GFDMGLQWHO LGZ HINBIIRQD/GHAMP LGHGE, GFDIRQR \WHFRSRIDMKHIGTXOWMY 7 KHI DUYDDHDVR 0 DUK |RUS | LIDMLQYHXR HQV
GFDMGLQWYUHILRQZ D/ 7 KV UHBUAHOAG R QGUADAHVDYR 0 DK
SRWRIRFRP S0 GFDAGLOWH1 RWHDXBILRQDQG& DD DYCHMP IGHGE, GFDNRQR \WHFR SRUDMKHIGTXOWAY 7 KHIDUYDDHDYR 0 DK IRUS |1 LADM
LQYHR HONGFDMG QWY WHILRQZ DY TKVWSHHOMG R GUADAHVDY/R 0 DFK
3RWRIR FRP S GFDMGLQWHGERAM-DINBILRQD/GHAMP LGHGE. GFDIRQR \WHFRSRDMKHDIGTXOWAMY 7 KHI DUYDDHD/R 0 DUK IRUS | LIDMLQMXE HOV
GFDAMGLOWY UHILRQZ DV TKVUBHHAG R GHADXAVDVR 0 DFK
3RWRIR FRP S GFDMGLQWHGERAKZ NG LRQDVGAMP LGHGE,. GFDMRQR WHFR SRUDMKHOGIXOWMY 7 KHI QUYDDHDVR 0 DK | RUE RQNROIQMHR HOV
GFDAGLOWY UHLRQZ DV TKVUBHHAG R GHADXAVDVR 0 DFK 7KHIDUYDDHDYR 0 DFK |RUS || LIDMLQMXR HONGFDAGLOWLY
WILRQZ D/ 7KV UBAHONG R GHADAHVDVR 0 DK
3RWRIRFRP S GFDMGIOWH: HXBILRQD/GHMP LGHGE. GFDIRQR \WHFRSRIDAMKHIGTXOUMY 7 KHI DUYDDHDVR 0 DK | RUS RQMROLQMHIR HOVGFDAGLO
WVWHIRQZDY  7KVUSHHMAG R GIWDXHVD/R 0 DFK 7KHIDUYDDHDVR 0 DK IRUS | LIDMLQMIE HONGFDAGLOWLY UHILRQZ DY

TKVWSHHOMG R GUDAHNVD/R 0 DFK
$ @R WH) XQOEVSRWRIR LOYHAR HOVOUHIHHDED \XEWRAR UAXIRNROYROUADBID/2 BAAMRMEVHRXUMEY XQBAWWRKHZ VHCRMS

7 KIVVAKHXBIVKRXE EHUHDGLOFROMGRAIRD Z W WHE RORICDMG 6 FKHXGIR |, QrHAY HOVDOG1 RAMVRWHE RQRICDMS) LCDRDCE\BAP HONLGFOG-GLO, WP
&RORICDAMG) LDGADBVIAP HOVR \KLVA4 XOUM® 5HSRWRQ) RP 4 6XSSBP HABOQ RP DIRQFIQEHGADAGZ LMOWHE RORICDME6FKHGIR , QrHIE HOV
IFOAQ) HIGR SHIRGLQMINDM SUH HIHG AYIGHIGUDM P DMUNY GDM LQHXY HOVCGRASOIG FXUMH® LOFDK DOGLOYHAR HONZ KRHYDOHZ DVGHMP LGHEXUQ)
\LJ QU LFDQYXQREVHLYCEGILCEXW

, QUM HYWDYDOXQ XQEGARP P WY HQAD/R 0 DFK \FH1RM, 7KHIDUYDOHR \KHIQHAR HQAMFOGA\RHLP STRAR WHIDUYDOHR D) XQXQE-G
FRP P W HQV

1 HIDAYHI DUYDOHLVWHUAXOR \WHFDSMIT] HG QVARXQAEHCQ) JUDMAKDQWKH SUGHSOIEP RQNRNBIEQ) ROWHED



7CEBIR

MP 0$1$*(0(17%F' ,6&866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5%$7,216

7KVA XDUMO 5HERWWRQ) RP 4 FROEIQVIRLZ OUE GRAQ) WP HOVUHIDLEQ) \KHSDQ/DQGREVARHYVR P DRI HP HONRUIXMUHRSHDINRQ/ DQG Z KIFK UHDMR
[XMUHHYHQARUIXXUHSHUR P DOFHRUILCDGADCFROBURY $Q WKAK IRZ DUG GRNG) WP HIVP D LQRYHNRZ QDG XNRZ QUMY XGRHIELQN DQG RKMHUIDRRY/Z KIFK P Dy
FDXVHO 68, FRPH DVCGHIGHSEHBZ.  CAMDOUMXAV SHIRLP DQFHRUDAKUHYHP HOMVR EHP DMIDED GLIHHIMURP IXMHUAXOV SHIRIP DRAHRUDAKYHP HOVH SUAHGRU
PSIHGE DQ IRZOGGRNQ) WP HONV ) RZ DUG GRAQ) WP HONV Z KLEK LORIHDWKP SWRQVDQG GHAUEHI XWUHSDQ/ WUDADLHYDQGH SHABMRYY DUHIHH.DD
|G-QMDEBIE, XVHR WHZRB/A PD, * 3 ZIQ 3 WKRXG * H SHAW 3 DQIASDM 3 AP DM’ 3 BHIHH' 3 1QMXS RUP SURWAV RUWHQHIDYHR \WHHZ RG/RURKHUYDUDIRQ/
ROWHHZ RB/RUFRP SOLEGIMP LGRRI\  7KHHIRZ DU GRN.GQ) WP HOVDUHEDVHG RQDWKP SWRQVWDAWP D EHLGFRIHAAVDQG0 68 , GFRP HFDQCRADWKUH\ RX \RDVWRH
SURWRNRQY/ LFOGHELOWHHIRZ DUG GRNG) \WIAP HIVZ LAFRP HVR SDW 0 6&: , GFRP HI CRADOURXOVFRXG QLI HUP DMIDD |URP \WRHH SUWHGRULP STHGE, \WHIRZ DG
GRNGQ) \WIAP HIVDVD UAXOR YDURXVIDARLY LGFOQQ) ZIWRAIP MANR \WHIDARY HHMAGIO, WP $ HONMBGS 51\N) DRRLY BHBZ LOWLVA XDUMO 5HSRINRD
YRP 4 UDQ DQGAWXWHGIQ WP $ HON®G: 51WN) DARY IQIWSQDOBHSRINRD) RP . |RUWH\ HDUHDGHS' HHPEHJ LBGZ WK \KHEHXUMEYDQG
([FDQIH&RPPIWRY 3 6( & RQ) HEXDU DQGHYHZ KHHIQWLY4A XDUMO 5HERIWRD) RP 4 DQGIWRKNHUG( & ILOQIV 2 \WHJIDRRUAKDWARXTS FDXVHDRNDO
UAXKOVVR QLI HUP DMIDED LFOGHROQIHVIQWHHREP\ DG IXMHAKDQIH/LQ@Y VRUUH XDWRY/ DG FRIBURVIQ0 68 , FRP HVRSH.DIY DUV

0 6& , FRP HKDVEDWG\KHIRLZ DUE GRNQ) WP HONLGFOG-GLOWY4 XOUMD 5HSRIWRQ) RP 4 RQLQRP DRQDYDICEGMR IWRQWHCADMR \KLY4 XDUM.O
SHERWWRD) RP 4 DQGDWKP H/QRREQI DRV XSEDMDQ. KK IRLZ DG GRNGQ) WIAP HV XQBWUHNXUHGWR GR\RE\ DSSIFCEGIOY. + RZ HyHU\ RX DUHDGMHGWR UHHWR

DQ DEAAWRIDOAVFRKXHKD/D 6& ,FRPHP D PDNHAUHR® W\ RX RUMURXI K U-SRUIMKDAMIQ\RHIXMHP D ILGIZ WWH6E( &  LFXAQ) \EHNXHMBHIRAF DQG PXUHWV
USRIV

7KLY QVPXWRQVKRXGE EHUDGLOFRMGRIRQ Z W 0 6&: , GFRP HIFRORIEDMG I LDGADOWBM HOVDVR ' HHPEHU DQGIRUWH\ HOUWHQHIGHG DOG
0 DEIHPHUW' WAXWIRQDQG$DOMYR ) LGDGRDOS ROBUMRQDQGS5 HXWR 2 SHDIRY/ ERK FROBGHSIQIWS QOB HERIWRD) RP . [RUMH\ HOUHIGHS' HHPEHU
_ DVZHODVWKHFRQRIEDMS | LDGADOXDAP HOV XIXAWS DIGRMARWHFRQRIEDMG | LDGADOWIAP HQV XODXAWS FROEIGHELOWY BRI

25*$1,=%$7,21

0 6& ,GFRPH) X6 ,@F 20 6,)" RUVRIHKHZ LW IWFRQRICDAGVXEMADUH/ 20 6& ,GFRPH RMH®) XQG  LVDSUGASDOQMIT HQVLLP SUP DUO | RAXVHGRY
SURMAQ) G-ENTEMIDR SUWYDM 3UYDM/ RO FRP SDQH/RZ GHGE. RUQWHSIRFHWR EHQ) CFTXLHGE. DSUYDMHIXW IXQG W3 3UYDM/ ROQLQYHAR HOAKDAD, © O 6&
, GFRP HV SRUNRTR LOYHMY HVIUHWSLFDD P DGHWR\KSSRVBYHIIHGEX RAW UHFCSMIT DARYY JURZ \K I LDEAQIV UH LDIAQIVOQGIFDAMMR/R FRP SIQHAKDARSHDMIQ
QAYHYHLQGAMY VHRRLY 7 KH) XQGVHHNWAR SDN@HUZ 1\ SUYDMHTNY | XQGVSRORYLQIWIUYDM/ ROQLQYHXT HOAADAD\ DQG SUP DUKD LOMWLQVHRXUHG G-EWQYHIY HOVR
3UYDM/ ROQFRP SDQH/JHHDD KHIGHOUMIGLOWHS 6

0 6& ,FRP HIORP DQEQ/DSRWRIRR PP ] HEGQ WP G-EWIGGHDUW LOYHWR HOVIQGZ HUP LG3BIP DINAAG/ 0 0 FRPSOQHY W3/ 0 0 LOYHWY HOW
SRWRIR  COGWKURXIK \WWRVHLOYHWER HOMKH) XQGKDY SDNGHHG Z LW HQWBUHHAY EXMQHNRZ GHYDQGP DI HP HWMEP VIQFR LMY HOVZ WK O DLQGWHNE CEARD
&RERDIRY 30 OQBWHNV D1 HZ <RINGWRAN( [ FKOQH 21 <6( OMWGCBMGHWGYHBSP HOVRP SID 3% & XM LQ) WHPXWRP [] H32 RH RS G-EWIQGHIXW
QDGR VROMRQ/SIRVIGGIQ0 DQBWHAV/ 0 0 LQHAR HOAKDAD\ WH?/ 0 0 LOYHWR HOAVKADAD\ ©  7KURKIK\KH/ 0 0 LYK HIADAM 0 68 ,FRP HSUP DU®
LOAAAGLOVHRXUHG G-ENQYHAR HOV HIXUW LOYHXR HOV Z DUDQNVOQGRIMHMAXUMAVR / 0 0 FRP SIQH/WSIFDED EDHGLQWHS 6 ( [IHRAYHXSRQWWHO 6& ,GFRP H/ MY DV
GHIQGEHRZ  RQ- Y 0 6& , FRP HAKOQ HB WL HYAWRDAD\ | RUQYHAY HOMIQQH. SRIMRIR FRP SDQH/AR EHVRBD | REXVHGRQIW3WYDM/ ROQLOYHAY HQV
DA\  UDXHAKDQ LW KIMRUFDO REXVSUP DO ROWH3UYDAM/ ROQLOYHWY HONRDR\ DOGVHARGEDUO RQWH/ 0 0 LOYHWR HQAKDM\  DvI XWKHUGVAXWHGEHBZ
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0 6& ,FRP HIORP DQEQVDGICA SRURIRR LQYHAR HOVLQ@LIHUP LGEBIP DA LG3BI0 DN FRP SDQHY W20 LGB0 DUNHAQMHIR HYSRWRIR  DQGD
P MGSRWRIRR RKMHUSRWRIR 32 WHBRWRIR QMR HOV 0 6& , GFRP HIVO LGEBI0. DUNANQYHKE HWDUHIHIHDD G-EAQMIMT HOVIQFRP SDQH/RZ GHSE DSUYDM
HIXW | XQEWDIZ HHRIWLQDD MAHGWURKIK DV QRFDINRQI LDGAQ) SIRFHWY 0 6& , FRP HKDVIHHIED WRSSHGP ENQ) GHZ 0 LG3BI0 DNHANQYHAR HONVDQGH SHAMKHM] H
R WO LGEBI0 CUNHAQYHIY HYERINRTR W FRQMXHVR GHRICHLQ! XM SHIRG/DYIWH MY 0 LGEBI0 DN HOVOHWBOGRART 0 6& , FRP HIV2 \WHUBRWRIR
LOYHXR HQV'SUP DU FRQUMAR LA HOMKDATLHQRAFRQUMAMAZ 1\K \KHWSLFDCSUR LGV RUW3UYDM/ RIQ /0 0 RO LG3BI0 DN/ERINRIR LOYHIE HV LGFOGQQ)
LOHXR HQVLOXCQH LIDMBLOYHWR HONRP SO DG SUYDMI XQB/P DEHGE! \MLGSDUY 6LP LR IWO LG3BI0 DUNHAQMHIT HOW 0 6& , GFRP HKDYJHH.ID WRSSHG
PING G 2 \WHUBRWRIR LOMHKY HOVDGH SHAVWHM] HR W2 WHUBRUNRTR R FRQMXHVR GHROCHLQ | XM SHIRGYDVIWH 1Y 2 \WHUSRWRIR LOYHWR HOVDHU-EOGRU
\RG

7KH? , QMY HYBRWRIR D/XVHGKHHO UHHYARDTR 0 68 , GFRP HIVLQMWY HWIQ3UYDM/ ROQSRWRIR FRP SDQH/ LOYHAR HIVIQ/ 0 0 SRUWRIR ARP SIQHY
LQHR HQVLQO LGBBI0 DNAERWRIR FRP SIQHY D52 WHBRUNRIR QYRR HOV

06,) ZDVIRPH3IQIRAMPEHU  \RRSHIDMDVDOQH WD P DDIHG% & XQE-HMH, QHIMY HYV&RP SIQ $ VR D/IPHGEG WH  $PW 06,) KDV
HBRRG\REHWDMGIRUS 6 |HEHDOGRP HVEf SXUBRH/DVDUIXDMLQYHAR HOVRP S 25,8 XQEHUBXEFKIBMO R \WH, QMID05 HYHXHERGHR DVIP HG-G \WH
SGRA  $VDUAKXKOW 6,) JHHID GRVQRED FRERDMGYHS 6 |HHIOGRP H\E H/RQDD GHARGQIY W CEGILGARP HRUFCSIMNO) CLQ/ARDAMEMMEXM/AR LW
WRANCGROHY

2Q2 AREHU 0 6& , FRP HIVWHFNKRTHY CESURYHGWHISSROQN HWR 0 68 $ GV, // & WHE$ GV ZKIFK VZ KR RZ GHGE! 0 DQBWHAMD/O 6&
, GFRP HVLQYHAR HOADGYMHUDQG DEP LQMADRUXQE-UDD, QYRR HY/S GYMRY DOGS$ GP LQMVADRYHEHYLFHVS JUHP HONEDAG 2 AREHU WH? 3URU, QYHAR HY/% GYMRY
$ JUHP HOV

2 Q-m@Y 0 6& ,FRP HV\KDW/R FRP P ROVRFNZ HIHOXMGROWH1 < 6( XQEHMHWANHN PERG0 6,) " \WH0 6& , GFRP H/ LMY

2 Q-DAY LQFRQHRANRDZ WK \KHO 6& ,FRP H/ MY 0 6& , FRP HHOMIMGLQR DQS$ P HIGHE 0065 HABMG, QYUY HYS GYDRY DOG$ GP LQVDAYHE HYLFHY
$ JUHP HOMKHES GYDRY $ JUHP HOV Z WKHS GYMAU 7 KHS GIMRY $ JUHHP HWZ DVDSSIRYHGE. WHD LUP DIYHYRMR \WHKRTHYR DP DMUWR 0 6& , FRP HIV
RANBEQ) YRMY VHOXAUMAY DVGHIGGIQWH  $ PADADASHADCP HAMY R 0 6& , FRP HIVWRANKREHYKHIBRY' HAHP BHU DQGWHS GMRY $ JUHP HVEHTP H

HIHANYHXSRQWHO 6& ,GFRP H/ LMY, QUXAK URBH \KHS GYMAUKD/ARHUASRQUELON VR P DV HWHEXMCHWR 0 6& , FRP H LFOAQ) WHUASRQIELON\R LGN HYODDM
QHIRMDM DG WIKRMUHSIRGHRAYHLQHXE HOV P DNHLQYHWY HADQG SRMRIR P DI HP HWE-AMRYY P RQARULW, QYHAR HYBRUNRIR DG SURYIGHRQIRQ) OGP LQMADYH
\HYEHY

2 Q-mAY IQFRQGHRANRQZ W \KHO 68 , GARP H/ MY \KH) XQGIP HE-G DG UMBRG LIS WFBVR $ P HIEP HQADQGS5 HWBP HQADVLP HGG B 110 G
$ WFBVR $ P HIGP HUWDGGS HABIP HOAR \KH) XQG \WH31 HZ $ WFGY  Z WWHEVDM' HSDWW QAR $ \WHKP HQVDQG 7] DIRQR \WHB\BMR 0 DY OQG 7KH1 HZ $ WFBY
UAYVHGWH) XQAIVACUMAR [P RY REHMQIV L LGFOXGHDSIRMMRQWDATP IVKHWDQHIELMN R \KDW/R IWARP P ROWRAN RAMBOEQ) DARHWP HR WHO 66 , FRP H
/MY GUQI\WH @D SHIRGIRTBZ LQ) \WHO 6& ,FRP H/ M) 1L U GRADQCP HYEP HMR GHBWM SURYIMRQY UHI LAY UAMIRWNRQY DG XL HONDSSIFCEGIVR LW
AYIGHGUHQYMAR HOABDD LU UH GRATLP HIGP HIWR GHBIMSURYIMRQYSURKIEMEY CFIXAMMNRQ/R DAHNVLOH FKDQIHIRMDUAVR IWFRP P RQWEFN DG WAMANY FHYEQ
WEQLANRQY EHE HHQWWH) XQGDQG\WHS GYIVAUDOGIWDH LDAM/DGG LY GHBMPHIMQSIRMMRQVTXWGE, DG WP RYHUH HHIFHAR WH1 $ 6$$ * XOHIGHIQRGHR
FRORP FHYIQSIRYIMRY/R \WH) XQEVFKOAUP RHFBRVHD R SIRMMRQVIQWHADGIMYR RN &VZ KRHVHRXUMY DUHOWMS DG SXETF® \WDGHE RQD@IRIDOHFXUMAY
H ROQH

2 Q-0 LOFRIGHANRDZ W WHO 6& ,FRP H/ MY 0 6& , FRP HFBRWHGDIRIBZ RQSXECFRIHIQ) R \KOW/R IWFRP P RQWRFN DAKHSXEQF
RIHIQ SUFHR SHMKDUH , QDEAMRY RQ) HEXDW 0 6& , FRP HIMKHGDOG\RT DEAWREDDKDBVR IWFRP P ROWRAN DARHSYXETE R [ HIQ) SUFHR
SHNKDUH SXUXOOAR\KRHXQGEHZ UMY X@H HAVHR \WHURYHDIRY HOARSIRD \RIHKHUZ W \WHR | HIQ) DOGVOBIR \KH KDWY/ \WH20 6& ,FRP H

21HIY 1 HAR XQGHZ UMY GVFRXQNDQGFRP P IWRQVOQGR I HIQ) ARV WH) XQGUHFHYHE GHAFDK SIRFHHB/R P LARQLOFRQGHANRDZ WK \KHO 68 , GFRP H2 11 HIQY
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0 6,) KDVARHWSIQGQUWPWIGLQAWRW KRD RZ GHE WEMGDUH\KDADYHHBRMS VR EH\L CEGIHQWWY WH? 70 CEGI6XEMADIHY  7KHSUWP DY SXBRHR \WWH70 DE®!
6XEMADIHIMRSHP WO 6,) \RKRGHDAW LOYHWR HQVLQ SRINRIR FRP SOQHYZ KIRK DUHE SDVWURAIK HOMW/IRMYE SXUERHY 0 6,) DOR KDVAHIRQGUHRAWDGLQAUHRW
ZKRD RZ GHG\VEMGDUHYIRP HG 1 RUILCDEAQ) SXERHY \WH?3 6\WWKRXUHG 6 XEMG DUH/

8 QBWRKHZ VHQRME ROKHFRQM WRKHZ MHIQEFDMY \KHWP V20 6& ,FRPH DQGWH?) XQG UWHHARO 6,) DOGIWARQRIEDM\KEMADUHY Z KIFK LGFOXGHWH
70} CEGI6)XEMADUHY DG \WHEWKRMUHG 6 XEMADUH/

29(59,(: 2) 7+( %86,1(66

0 6& , GFRP HIVSUGRSDO.QYHAR HONREMPYHIMR P [ LP 1] HWKH, Q/HWY HYBRWRIRIREIOHMG SUP DUO B\ JHHDIY AUMMNGRP HIRP G-EWQYHXR HONVDGG
VRDGWHIH \WOAE JHHDMY PXUHMFRP HOGG FCSMICCBSUHADNROI URP - HIXW DG HMW UHDMAGLOYHWR HOV (GFOGQ) Z DDV FROHWEGIVHRXUME DG RMHUU KR
CFXUHHTXY VHRXUMAY/LQDSRWRIR FRP SIQ. 0 6& , GFRP HVHHAVR CRKUHYHIWLQYHY HWREMRRYHSUP DU WURKIK LW3UYDM/ ROQIQHXY HYAWRDAD\ DOGLW/ 0 0
LQHR HYBRWRIR 0 6& , FRP HIV3UYDAM/ ROQLQYHAY HOADM\ LQYRYHYIQYMHKY HONLQFRP SOQH/WDATHHD® KOYHOQQOOWHXHVEHEHD P LAORQDXG

P LQIRQ DG OO QIVEH RHIQMMMME - G-BUIHADIRODOGIP RWDIRQH SHOAY 3(%7' $° EHEHD  PLAORQDG PIAR) 0 6& ,GFRPHV/ 0 0 LOYHXE HQW
SRWRIRFRMMVR LQMHIR HOVIQFRP SIQHAKDAHHID KDHDQQOOMYHMVEREHD — PIORQOMG P LARQDIGOON %7' $ BHEHD P LARQLG

P LEORY 0 6& ,FRP HIV3UYDM/ ROQDQG/ 0 0 LOYHAR HOVIHHID WQJHIOMJ HIP  PIAROWR  PLARY

3UYDM/ ROQLOYHXR HWSUP DU FROMNR GEWHRXUMAKDADYHSUP DUO EHHORIWICDMGAUHA® B\ \WHS GYMAURU \R DBWHUH \MOMMRXIK \KHS GYVHY
IRDADLE UHIDNRQKLSVZ 1\K RKHULQYHWR HQVXQB/RQDFRIIER DAYHEDAVAKRURKI K LQYHXR HOMKDADUHR \WMD UH HIBGVR LQWHGHEWP DNANDY? FOE GO EHFDAHR \WH\P DD
GLEHIWRS ] H , QERK FDHY 0 6& ,FRP HV3UYDM/ FOQIQHNE HOVOUHWSLFDD P DEHIQDFRP ST RZ GHGE\ RUQWHSIRAHWR EHQ) DFTXUHGE,. DSUYDMHDAW 1XQG
7 KH) XQAIV3UYDM/ RIQSRRIR G-ENQMHIF HQVIAIHHID VFRXUGE! DI LUKMBURINY GHORQWHDIAWVR WHSRWRIR ARP SO0 DQGWSLFDI KDYHDWMP R EREH-DWMUH
DOGVHYHQ\ HOLYI URP WHRUWLCDOLQYHR HWEDM 7 KH) XQGP D DORFR LQYHAZ W0 DQB\HHNDQGWWH SLYDMHTXY | XQGLQWHHDXUW VHXUMEVR IW3UYDM/ RIQSRMRIR
FRP SDQHY/

0 6& , FRP HKDVDOR KIRUFDED \RXIKVWR | LEDKHILCDCAQ) JCSIRY 0 0 BXMCHAHY Z KIFK KIMRUFDED  KDYHKDGAP WG DFFHAMRILCDGAQ) |URP FRP P HIADCEDONY
DOGRKHMBGURDORKUAHY 7 KHXQEEHYHSQOXHR WH/ 0 0 FUDMGWHRSSRIMQW [RU0 6& , GFRP HWR P HAMRHILCDGAQ) GHHOVR / 0 0 FRP SDQHYZ KIBIDBR GHIRADITY
| DYR.IIEGIBQLPMRQVMIP VOQGHNW SDMASDIRY 0 68 , GFRP HIVCELOW R LQYHAFURWDFRP SO0 IV FESMIDWUKRMUH | URP VHRXUHG BROQVR HDAWY \HRXUMEY DIBZ HG R
R HJSRWRIR FRP SDQHYDFRP SSKHMYHVKWMR 1LQDGAQ) ROWRYY RUD: RHWRS 1ICDGAQ) VROMRQ 0 6& ,GFRP HIV/ 0 0 SRUNRIR G-EWQYHIR HWDUHIHHDD FRXUGE
DI LBMBURIW CHYRQWHDAHNVR WHSRWRIR FRP SOQ DOGWSIFD KDYHDWP R EHE HHDI LYHOQGVHYH\ HOLYIURP WHRUILCGDOLQYHAR HOAEDM

, QFRQGHAIRDZ W WHO 6& ,GFRP H/ MY WH) XQOIVIROEGR ' LUHARLY DOGWHS GYMVAUGHAGHG\R FKOQHIWLQMY HVWRDAM) Z W UASHPAR Q. STMRP
LOYHXR HOMAR EHVRBID | REAHGRQWH) XQOV3WYDM/ ROQLOMNE HVRDM\ $ VDUAXGMKHM] HR WH) XQBIV/ 0 0 LOYHWY HYERWRIR LVH SHRMG\R G-FUDHRYHMP HDY
WH MM / 0 0 LQHXF HOVDHUBOGRARGLOWHR A FRAUHR BXMGHN 7 KH) XQGERY KRZ HYHU STOWR FRQMXHH HRXMY) | RIFZ. ROLQYHAR HOVIQLWH M)
/00 SRWRIRFRP SIQH/JIRQ) | RZ DGLQIFFREDGFHZ W IWH Y 6( & RUEHUIRUR LQHXR HOW HP SWYHUHIH

0 6& ,QFRP HVO LGEBI0 CUNHAQMHIY HOVIUHIHHIDD G-ENQYMHIR HOVIQFRP SDQH/RZ GHGE! DSUYDMHTMXW [ XQG\KDAZ HHRUILCDID LWKHG\MURKIK D QAFDARD
ILCOGAQ) SRFHW 0 6& , GFRP HKDVJHHIDI WRSSHEP DNGQ Q7 0 LGEBI0 DUNANQYHIE HWDGH SHAVWHM] HR! WO LG3BI0 DNANQYHAR HOABRMRIRWR FROMMHWR
GHRICHLQI XMUHSHIRG/DVH LMY 0 1G3BI0 DNHAQYHAY HOVDHU-ENGRARTS 0 6& , FRP HVO 1G3BI0 DNAGHEWQYHIR HQVIHHDD WQIIHIQM] HIGRP P LARQ\R

P LARY DHIHHID \FXUGE DI LIMEURINY GHYRQWHDXMHVR WHSRWRIR FRP SO0 DUGWSLFI® KDYHDQH SHAMSGAUDMRQR EHE HHOWWUHHDQGVHYHD\ HOWI URP \KH
RWLCDOQMKE HYEM

0 6& , FRP M2 WHU3RUNRIR LOYHXR HWSUP DUO FROANR LOHIR HOMKDADHGRAFROMMMAZ LW WHWSLFDCSUR LGV RUW3UWYDAM/ RO/ 0 0 RUO LG3BI0 DHW
SRWRIR LQYHAR HON LGFOGQY) LQYHAR HOVLO X LIDAGLOYHWR HONRP SDQHY DG SUYDMI XQB/P DOYHGE! \MLGSDMAY , QWH) XQBIV2 WHUBRWRIR WP D LGRXULQAWFW
|HV/OQGH SHOMVIQFRQGHAIROZ W LQYHAR HOVP DDIHGE, \MUGSDMY 6P LOURO 6& , GFRP HIVO LGEBI0 CUNANQYHT HOWV WH) XQGKDYIHHIDD WRSSHGP INQI G

2 WHUBRUNRIR LQYHXR HQVDQGH SHAVKHM] HR LW2 WHUB RUNRIR VR FRQIMXHVR GHRICHLQ! XUMUHSHIRGYDVH LMY 2 WHUBRINRIR LQYHXY HOQVDHWEDGRARD
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6XEMAWR FKDQIHVLQO 6& , FRP HIVFDK DG RYHDIITXGW WP D LOWHI XMHIQMIQWKR AP SRINRIR LM HOMKDATHDVSIFDOR [W3WYDM/ RIQDQG
/00 SRUWNRIRIQHXF HOVIOWDAKH Z RXGEHIQMG-G\R EHDWWKRWMP G-SB P HYWR FOBABD 7 KHHDAHNZ RXGEHH SHRMG\R EHUOD HELORGH\ HIURUGWOGGZ RXG
QRAEHH SHRMG\R EHDMI QI LFDQMSRMROR 0 6& , GFRP HIVRYH.DI) Q/HWY HYBRWRIR

0 6& , FRP HIVSRUNRIR LOMHWY HWDUHIHHDD P OGHWURKIKO 6,) WHT L] CEGI6XEMADUH/ DIG\WHEWKRMBGEXEMADUHY 0 6,) \WH7C] CEGI6XEMADUH/DOGWH
BVIKFMUHG 6 XEMA CUH/AKDHWH\DP HLQYHWY HAKDA L/ DG FUMMID $ QLOMHWRLIVUAMOQLQO 6,) Z L@GE-BHIG LQSDWRQWKH 7D CEGI6XEMA DM DG \WHEWKRMIG
BXEMADUHAILOYHAR HOABMQ/DAKH DIHZ KRD RZ GHE\KEMGDUHVR 0 6,)

7KHBYHR QG SRWMRIRLQYHAR HOATRMYWY Z LG OFXDMI P SHIRGWR SHIRGEDHGXSRO0 6& , FRP HIVYLEZ. R WHPXUWHQWFRERP LF | XQEP HQBY (WIELOW R
|G G LOYHWY HIARSSRMQWA/ARDAP HAVLQYHAR HONFIMID LW CELOMW \R FRQXP P DMWHLGHONHE RSSRIMQWY DG LWDYDMEBGIATXAW 7 KHOYHR G

LQYHXR HOAZRYYY DQG DARADMS QMGG HHLGRRP H Z LOEUHR® LP STRVXUHLOYME HOMGFRP H , QDEAWRY WHOYHOR AYIGHIB/SOGE, SRIWRIR FRP SDQHYOQGWH
SRMROR \KH) XQEISRWNRTR GBI HIWRQ QRO CFFUCOMIMYZ LG 1P STRVXMMHLIQMXR HOMFRP H :  KIBI0 6& , FRP HIQMIBARJIURZ. IWSRWRIR DOGIW
LQYHXR HOAGFRP HRYHAWHEQ WP JURZ W DOGRSHD) UAXGVP D EHP RIHP MG GAUQ) G-BUIHNHG HARGRP LE SHIRGY + RZ HYHJWH) XQGLOMB/\R CESURSUDAMY P DEIH
LW FRWARKFUMUH DOG ARG SRUMRQEDHS RQCESIFEG HRRP LF FROGURQY DG LOMIE HWRMEBRN 7 KHOYHOR U H5J DQVRUGRKAY DOG XQUHIT H5 CESUHADMRQRU
G-BUADIRQRQLQYHAR HVZ LODOR | ORXDMG-BHIAQ) XSRQSRWRIR CRW HRERP IF FROGURYYDJG\WHSHIRP DFHR LQAYIGOOSRWRIR FRP SIQHY 7 KHAKDQIH/LO
WD) HG.J D0V DG GWHY DG XQUHD HG CBSUHADINRQ RUGHSUHADIRQ FRX@S KDYHDP DMUDCLP STRARQ\KH) XQBIVRSHIDCY XAV

0 6& ,FRP HKDVUFHYHSOOH HP SIMHRGUIURP \KH6( & SHIP WY FR LMY HIVEP R W0 DQB\WHWIGRM-UDGYMRY FIHOVR WHS GIVHULQFHEQ
QHRMDMWIQLRNRY/Z KHHFR LQMHAMY Z RAGRNHZ MHEHSUKEMGXQ@EHMH — $PAD 6& , GFRP HKDVP DEHR LQHXR HOVZ WK DOGLOWHI XMUHIQMIB/AR FRQMMHR
P DNHR LQHXR HQVZ AN 0 DQB\WHINIQGRM-UDGMRY FOHOVR WHS GYVHU LQDAFREIGRHZ W WHFRQBUMRQVR WHRLGHU %HFDAHWHS GYVAULYZ KR RZ GHGE 0 0Q
BWHINIGGLYQRAP DI 0 68 , GFRP HIVLQYHKR HIAZRIYANY D/IWARBICRRMY WP D SIRVIGHWHS GYVHUDQLGRHQMHR DIRFDMRSSRIMQWAARO DQGWHARIWRKH
DOYMRY FIHQVIQMMIGR 0 6& ,GFRP H + RZ HYHJERKO 68& , GFRP HOQG\WWHS GYIVHUKDYHDERSIMG SRIAHY/DQG SURFHEXUY SXUKCDAR WHR GHAR P DD WY FARQ CRNDQG
HQAUH\RDNQYHIR HWRSSRUMQAN DUH DERFDMG LQDP DOEHAKDAY | CLUDQGE HNXMIEBIFRQUGHIQ) HIFK LOMURIVIQMMN [FOAQ) RHMIKWR \WHFR LMY HYSIRIUP B
WHLQE-SHIG-QWP HP EHYR 0 6& , FRP HIVDQGO DQBWHINVERIG/R QUHRRLY DEG\WHUUHTXLUHG CSURYDOR. FHMIQMR LQYHXR HYMBQLRIRQANHIXQE-U , QDEAMROR \WH
R LMW HYSWRIIP GARUEHSCERYH 0 6& , GFRP HOOR FR LQYHWIQFHYSIQLOYHKY HOAMBQRNRQYZ KHIHSUWFHLVWHRID GHIRIDMGSRIQAR. \WH) XQGDQGIWDH LADM/

,19( 670 (173257)2/,2 6800 $5<

$ PP OV R \KH) XQBIV3WYDM/ ROQOQG/ 0 0 SRWRIRLQMHWY HOVDVR 0 DFK DG HHPEU LVDVIRTBZ V \WVIQ RP DNRQH FOGHO LG3BY
0 DUNBRWRIR LOYHAY HQVDQG2 \WHUSRWNRIR LMY HOWV Z KLFK DUHAVAAWHG | XUWHUEHEZ
0 DK
3UYDM/ RDQ /00 D
CRIWIQP IARY/
1 XP EHUR SRMRIRFRP SDQH/
) QUYDOH
&RW

' HEAQYHAWR HOND/D R SRMRIR DVRWY
( TXAWIQMWR HOVD/D R SRWRIR DAFRRW

R GBI HOVDAFRWHRXUGE | LWAMSURINY CHD
- HIK\MG DYHDIHOQMOH | HRAMH\ LHT E
$YHDIH(%7' $ F

D $VR 0 DK 0 6& ,FRP HKDGHMXW RZ GHYKIS LQDUR W/ 0 0 SRWRIR FRP SDQHY DG WHDYHDIHIX@ GOWWGHIXW RZ GHIKLS LOWRVHSRWRIR FRP SOQHY
v
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E  7KHZ HIKWG DYH.DIHOQOCH | HAMH\ LHBYZ HHFRP SXAMGXMQ) WHH | HRAYHLQMMIVIDAY| RUDDG-EAQMIT HOVDVR 0 DUK LGFOGQY CP RMY DAROR!
GH HUHGG-EVWRILCDINRY | HAYDOG DFFUAIROR . RUILCDOMKHGVFRXQABW FOQQ) | HAV/SD, CEGIXSRQUHED P HOAR WHG-EWQYHAR HOVDOGIQ GEWOQYHIR HOVROGRD
CRRUODWIMY DOG DUHZ HIKWG EDVHG XSRQWHSUWGASOCEP RXQAR HIFK CESTFCEGIG-EAQYHAY HOAD/R 0 DK 7 KHZ HIKWG DYH.DIHDQQXOCH | HARYHY LHBRQWH
) XQAVGEMRMRIRD/R 0 OUK LFOAQ) GHENQMHIT HWRQGQRQ CFRUCOMIMY Z D/ | ROWH3UYDM/ ROQSRWRIR LOYHWY HOVDOG IROH/ 0 0
SRWRIR LQYHAR HQN 7 KHZ HIKWMG DAH LI HOQQKOCH | HARYH\ LHIS LY RAH GRAYHR Z KDAIQLOMIRULOVKDU/R 0 6& , FRP HIVFRP P ROWRFN Z LaIUHDT) HRQWHU
LOQYHXR HNEHFDXAH VARV CRAH GRWKDQ HYLOWHP DNANDOHR 0 66 , FRP HIVWREN 0 6&: , GFRP HIVX\M) DARQR G-EWDSMIOLQ LW FCSMIDIMKRMUH O 6&: , GFRP HIV
H SHOA/RUD) \DBVETGSOGE DOLOYHIRU

F 7KHDHIDIH( %7 $ LVFOBXOAGXUQ) DZ HIKMG DYHDIHI RUBUYDM/ RIQSRWRIR FRP SDQH/DOGDMP SBIDYHIIHIRY 0 0 SRWRIR FRP SDQHY 7 KHHFOBX MR/
H FOGHRHUBIQSRINRIR FRP SOQHY LGFOXAQ) | RXUBUYDM/ RIDSRWRIR ARP SIQHYDQG\KUH/ 0 0 SRUNRIRARP SOQHY DV( % 7' $ LVQRADP HIQQ) XOYDODMRQP HUE
| RUKH) XQOVLIQMHIRE HOVLOWHHSRWNRIR FRP SIQHY DIGWRHSRUNRIR FRP SIQHVZ KRHSUP DY SXSRAHIVR RZ QU-ICHWIM DG WRH SRIMNRIR FRP SOHVZ KRH
SUP DY RSHDMR/KDYHA-DHEOOGRI® WMGOOYIDHUP 0Q/

' HHPEHJ
3UYDM/ RQ /00 D
GRODWIQP L@RY

1 XP BHUR SRMRIRFRP SIQH/
) QUYDOH
&RW
' HBAQYHAWY HOND/D R SRMRIR DVRWY
( AWIQHIF HQVD/D R SRMRIR DVRW

R GBI HOVDNFRWHXUGE | LWAMBURINY @H)
- HIK\MG DYHDIHDQMOH | HRAMH\ LHT E
$SYHDIH(%7' $ F

D $VR' HHPEU 0 6& ,FRP HKDGHIXW RZ GHIKLS [QDTR W/ 0 0 SRWNRIR FRP SDQHY DOGWHDYHIDIHIX@® GOMWGHTXW RZ GHIKLS LOWRHSRWRIR
FRP SDQHVZ DV

E  7KHZ HJKWG DYH.DIHOQROCH | HARMH\ LHIB/Z HIHFRP SXAMGXMQ) WHH | HRAMHLQMAXVIDA | RUDOG-EAQMHIY HQVDVR * HHP BHU LGFOGQ) TP RMY DIRQR!
GH HUHEG-EVWRIILCDINRY | HAYDOG DFFUANROR . RULCDOMKHAVFRXQABW FOAQ) | HAVSD, CEGIXSRQUED P HOAR WHG-EWQYHAR HQVDOGID G-EWOQYHIR HOVROGRD
CFFOCOWIMY DQG DHZ HIKWMG EDHE XSROWH SUCH SDOCP RXQAR - HIFK CESTFCEGIG-ENQYHAR HOWDVR * HAHP BHU 7KHZ HIKWMG DYH.DIHDQOOCH | HAMH) LHIBRQ
WH) XQEVG-EMBRWMRIRDVR * HHP BHU |FOQQ) G-EWQMHIY HOVRQGRQ CFRXCONIMY Z DY I ROWH3UWYDM/ ROQSRMRIR LOYHAY HOVDOG IRUKH
/00 SRWNRIRIQYHXF HN 7 KHZ HIKWEG DYH.DIHDQQXOCH | HAYH\ IHB LY CQRAMH GRIYHR Z KDADQLOMWRULQ\KDUA/R 0 68, FRP HIVARP P ROWREN Z LaUHO0] HRQWHU
LOAHAY HOABHFDAHIVERHY QR GRAAKDQIHY/LOWHP DINHAYDOHR 0 6& , GFRP HIVMBFN 0 6& , FRP HIVX\M] DIRQR G-EWDSMIOIQIWFCSABDWKAMUH 0 6& , FRP HIV
H SHOH/RUDQ \DBVETGSOGE DOLOYHIRU

F 7KHDMHIIH( %7 $ LVFDBXOMEXQ) DZ HIKMS DYHDIHI RUSUYDM/ ROQSRWRIR FRP SDQH/DQGDMP SBIDYHIIHIRY 0 0 SRWRIR FRP SDQHY 7 KHHFDBXMIRY/
H FOGHRHMEIQSRWRIR FRP SIQHY LGFXAQ) | RXUSUYDM/ ROQSRWRIR FRP SIQHVDG\WKUH/ 0 0 SRUNRIRFRP SOQHY DV( % 7' $ LVQRADP HDQQI XOYDDDMRQP HUE
| RUH) XQOV QAR HOVLOWHHSRWRIR FRP SIQHY DIGWRHSRINRIR FRP SIQHVZ KRHSUP DY SXSRAHIVR RZ QU-DCHIIM DQG\WRVHSRWRIR FRP SOQH/Z KRH
SUP DY RSHDARY/KDYHA-DHE DOGRI® WMGOOYIDHUP 0Q/

) RAKHWUHP RQKVHIEHG0 DK DG 0 6& , GFRP HOFKLHYHG 0O DO HEVREOHMDROLOMIE HOVR DG UASHRAHD ) RAKH\ HU
HEG HHPEU 0 6& , FRP HOFKLHYHE DVREDUHM DROLOME HOVR 7RECAMDROLOYHAR HOVHDXOY \WH\RED QMG YLGHIG DG HHLGRRP HSOW
WD) HG DQG XQUADT HG FKOQ HYLQWWHI CLUYDOHR \KH, QrHAY HYBRWRIRAYIGGE \WHDYHIIHTXOWM® , QrHIY HYBRIWRIR EDDGFHDAFRIMOQHIK FDHI RAWH\SHALLHG
SHIRG 0 6& , FRP MIVVREOHM QRQLQMI HOVLY QRAB GRIYHR Z KDADQLQYMARULQWKDWAVR 0 6& , GFRP HIVFRP P RQWRAN Z LD HROWHULQYHXR HNEHFDAHIVERHY
RNH BGRNKOQIH/LOWHP DINHNDOHR 0 6& , FRP HVWREN 0 6& , GFRP HIVX\WI] DARQR G-EWCSMIOLQIWFLSAMIDWAKRMUH 0 6& , FRP HIVH SHOMVRUID \DBVEUGSOGE
DRLOYHRU
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$VR 0 DK 0 6& ,FRP HKDGO LGEBI0 DUNHABRMRIR LQYHAR HOVLQHI KYWERWRIR FRP SOQHY FREIBRALYHD \RUIQY P LARQLQI DUYDOHOEG
PIAORQIQFRWEDAY ZKIEKFRPSIMG DG R \KH, QAW H/BRURIR DAVDUYDOH QG FRAMIASHRAYHD $VR ' HHP BHU 0 6& ,FRP HKDGO LGEBI0 DN
SRWRIR LQYHAR HOVIQHI KWERWNRIR FRP SOQHY FRIBRALYHD \RUIQ) P LARQLQI DUYDOHDG PIARQIQFRWEDLY ZKIEKFRPSIMG DG R \WH
, QMHAY HYBRWRIR DATLUYDOH DG FRAMUIASHRAHD

$VR 0 DK 0 6& , FRP HKDG2 \MHUBRWRIR LQYHAR HONVLQVAYHQHMY \SUHDGDFURWI RXULQYHNR HOWP CEDIHY FRIGRMYHD \RBIY P LRQLQIOU
YDOHDGG PLAORQIQFRWEDLY ZKIFKFRPSIMG DG R \WH, QiR HYBRWRIR DAVDIUYDOH DG FRIWASHRAYHD $VR ' HHP EHU 0 6& ,QFRP HKIG
2 WHUBRUNRIR QMR HOWLQMI HM¥Y \SUIG CFURWI| RAULQYHAR HOAP DQJHY FRIDARYHD \RDIY P LARQLQI DUYDOHOG P LARQLQFRWEDMY Z KIFK

FRPSUMG DG R \KH, QMW HYBRWRIR DAVDUYDOHDQG FRIWASGHRYHD

&5,7,&%/ $&&2817,1* 32/ ,&,(6

7 KHSU-SDUDARQR | LCDGRLCOWEAP HONVDQG HDMG GVFR KU IQFRQI RIP LW Z W IHHDE CFRHBAMG DFFRXQIY SUCASBYIQWHS QMG6\BM/R $ P HIFD
38 6 * $$3° UIXUAP DDIHP HYWR P DNHHANP DMYDQG DAKP SINRQAKDATH HAAHU-SRUAG P RQVR DAHVDGACELONAY DG FRQMY HOADXHV DG ACELOMVD/R \WH
MR WHI QDA DOWBMP HQV DQGUHYHHYDQGH SHOHYGUQ) WHSHIRGYBHERG $ FXMDOUHXOVARXGP DMIDD GlIHJIURP \WRHHANP DM & UMFDCCFFRXQIY) SRIAH/DH
WRHWDABTXLHP DEIHP HYAR P DNHKEMARYHRUFRP SBf MGJP HOVIERAWHH I HAWR. P DIRYAKDAUHLCKHO® XGRHMBEQDOGP D KO HLQWWEVHIXHVEHIRGY &KOQIH/
WP D EHUANXUHGLOWHXQEH®LQ) DAXP SINRQ/RUHKP D/ LQ\WHH DD/ FRXES KDYHDP DAMUDCLP SCAARQO 6&: , GFRP HIVAXUHOADQG | X\UMUH | LD DOFRQEWRQ DG UAXAVR
RSHDIRY/

0 DEIHP HYKDYQVFXWHGWHGHYHESP HOADQGVHBRNRQR HIFK FUMPDCCFFRYXQIG) SRR DQGHANP DMZ W \WHS XAVERP P IWKHR WHYRIGR ' IWHARLY 0 6&
, GFRP HIVFUMFDCCAFRXQIY SRTALHYDQGHANP DM/LGFOGHWH, QIR HVBRMRIR 9 CODNRQDGS5 HHXHS5 HRIQURQSRIAH/GHAUEHGEHBZ 0 6& , FRP HIVMLIQU LFOQW
CFFRXQIY) SRIFLHYDHGHAUEHGLQIWDMIGHEIAQ1 RM%6?  6XPP DU R 6LIQULFDQ/S FRRXQIDY 3 RIAHVLQWHGRAMAR \WHFRQRICDMS | LOGRDOKEAP HONLGFOG-GLO, WP
&RORIEMS) L(DGADB\IAP HQVR \KLV/4 XOUM® 5HSRWRQ) RP - 4

, QAR HVB RUARIR 9 DODIR)

7 KHP RAWLI QU LFDQUEAMP LODNROLCKHIHOAQ\KHSUBEDDNROR 0 68 , GFRP HIVFRQRIEDAG | LCDCADOWTMP HWLV\KHYCODIROR \WH, QYA HY/BRWRIR DG \WH
UHDAWGOP RQVR XQUHIT] H3 CESUHADIRQ DG G-BUHADIRY 7 KH) XQGFRMGHYAKLY GHAMIP LADNRQVR EHDFUMFDCCFFRXQIG) HANP DM JLYHQWHLI QU LFDQAMGI P HONOGG

\EMRYHP HOXUHP HQWVUHTXUWHG $ VR ERKO DK DG' P B \WH) XQAV, QrHXR H/B RMNRIR YDOHE DAVDUYDOH WHBUHVHIMG R MW\RNCDAHN
0 6& , FRP HLVUHNXUHG R WHBRWWLOQYHWY HOVDADUYDDH 7 KH) XQG1 RIZ VIWHSIRYIMRQVR ) LQDGADCS FFARXQINY 6\BEDG/9ROEG 2) $6%  $ FFRXQINY) 6\BEB/
&RAIIMIRY 3$ 68" ) DWU9DOHO WU HOVDG' DWFRKUHY 3$6& ~ $6& AHIGHIDUYDOH HAMEQKHYDIWP HZ RINTRUP HDUWUQY 1DUYDOH HANEQWKH/D

| DUYDOHKIHDFK EDHERQWHTXODW R LBV XVHER P HDJKUH | DLUYDOH DG HKOGRHY QVFRKUH UL HWI RUIDUYDOHP FDKUP HOV $ 68 UTXLUARH) XQG\R

DIXXP HVKDVWH SRUNRIR LQYHXR HNWAR EHVRTS LQWKH SUGH.SDOP DUNHAR LQGHBHGHOAP DNA/SDMASDQN Z KIFK P D EHDK\ SRKHIFDCP DNHAD. DUNA/SDMASIONDHGH LGHS

DVEX\ HYDQG\HBYLQWH SUGASTICP DUNHAKDADUHLQE-BHIGHAMNGRZ GG HEGIDGZ LAY DQGEGIVRWIQLANVGHHLRM% 2 6XPPDUY R 6LIQUEDQVS FFRXQIY 3RIAH/?

9DODMROR \KH, QrHF H/B RURIR LOWWHRA/AR WHFRQRICDMG | LOGADOWBAP HONLGFOGGLO, WP &RQRICDAG) LCDGADCBVIAP HQVR \KLV/4 XDUM® 5 HSRWWRQ) RUP
4 IRIDGBGGAVRXMRQR WHO DODMRQ3URFHIWY DVCGHIGHSEHBZ

" XHVRWHLGKHHMGRHMEIQN LO\WH YDODIRQSURAHW 0 6&: , FRP HIVGHMIP LADIROR! | IUYDOHI RAWH, QYR HYBRWRIRP D GLIHUP DMUIDDD [URP \KH YDOH/ WD
Z RXGKDYHEHHGHMP LGHGKDGDUDB. P DUNAVRMHVHRXUMEY/H LM, QDBAURQ AKDQIHYIQWHP DNHAHYILRP HOASRMRIR FRP SDQ SHURLP DGFHDQGRKM-UHYHOVWDN
PD RAPXURHMH@YH/R WHLQMWE HQVP D FDOHWHJIDQVRIGHY/ XA DMD WD) HEROWHHLQYHXR HOMR EHP DMIDD Gl HHAWKDQWH YOODMRQYFXUH® DAIGHS
0 6& , FRP HGHALP LGA/\WHI DUYDOHR HIFK LQAYLGXOOLQME HWIG R B/ KO HYLOQI DUYDOH DY XQUHDT] HGC5SUHADMRQRUGHSUHADIRD

5XB D X@HMH  $ABHPIWDY &WVERDGR GURARYARGMIDMIWH HUYHR | LEHYRUQYHAY HADGYMAUDY D YDXDNRQ GHLI GHHVR GHMIP LGHWHI DU
YDOHI RUWLQYHXF HYSRIWNRIR \KEMAAR \KHCALHRYHILIKWR \WHERDG 0 6& ,FRP HVUROGR! * LUHRARLY KDY CBSURYHG SRIAHY DG SURFHEXU SXUMOQARS XB D \KH
39 DDIRQ3RHEUY  DIGGMIDMEWHS GIMAU GGE. DIWRXS R IWH HRAMWHR | LEHY \RVHYHD/WHYROGR ' LUHARY YDODMRQGALIGHWHIXQGUO 6& ,FRPH
EHIHYH/WH, QrHAR HBRWRIRDVR 0 DK DG HHP B DSSUR P DA/ QUYDOHDVR \KRHEMYEDHGROWHP DIHNIQZ KIFK \WH) XQGRSHIDWY/DQG
RMHUFRQAMR/IQH IMMIFHROWRHU-ERW) DAY
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5 HYHXH5 HRIQURQ
,QMHAMDQG' IMGHIE, FRPH

0 6& , FRP HUFRG/LQMIMINE GYIGHIGLGFRP HROWHIFFUGCCEDAAR WHH \MAZP RXQIVOUHH SHAMG\R EHFRGBARG ' LYL.GHIGLGRRP HLY UHFRIGHGDVAYIGHIE/DH
GFOUGE WHSRWRIRFRP SO0 RUDMKHSRQAIQREDI DIRQH VI RAWHSRWMRIR FRP SO0 \R P DNHDGMMEXNRY 7 KH) XQG HYDOOM/ CFRXHG QMG AYIGHIG LGP H
SHIRAFD | RUFRGBABEMY : KHDEIQRIG-EWHXUW BHFRPH/ @D VRUP RIHSDXGM DQGLL WH) XQGRKHEZ WVHGR/ RV SHAWKHG-BRUR EHCEGIR HYLIFHIWGEW
REQIDIRY W LAY HHIDD STFHWHEIQRUIGHEAHRXULY RQGRQ CFRUXCONDMY DG AHDHUFRIQ] LQ) LOMBWEFRP HROWDABDQ RUG-EWHRXUMY XQMDKHERURZ HKD/

G ROMDAG\WHIELQW DQGLOMIAR SD. FRQMPMICEP RQNGH , | DEDQRUG-EWHRXUMV\WEM/ALI QLLFDQ® [P SURYHYUH DAQ) \KHG-BRUVCEON \R\VHYEHWHGEW
REQIDIRY RUL DETQRUGHENHRXUMY MVRTERUZ UMKDR | WH) XQGUHP RYHVIWURP QRO CFFUXCOWEMY * HHIDID DO LQAMIAXED P HWUHFHYHG | RUQYHWY HOVROGRY
CFRUODIY UHGXFHWWH FRWEDLY R WHLOYHWE HADQG DHQRABFRIGHG DVIGRRP H

) HH,GRPH

0 6& ,FRPHP D SHIRAFID SIRVIGHVHYFHY LGFOGQQ) WKRMUQ) DOGOGNRY VYL \R SRUNRIR FRP SDQH/RURKHAKLLG SOMEY ) RAHYEHRAKDATUHAW-EDUDMD
| GHQIVLOE® DG HY.GHIHH VR \KEWEQIDM | CLUYDOH | HHLGRRP HLYVUHFRIQ] HEDVHIHS Z KLFK LV IHHIDED Z KHWKHLQYHXR HONRURKHUDSSIFCEGIWDQLRANROFRAY ) H/
UFHYHGLOFRQOHANRD Z 1\ G-EWLQDGA.Q) WEQUORAIRQY | ROVAYLEHAKRDAGR GRAP H-NKHVH FUMMUD CUHWW-DAG DY G-EWR W LCDARQ HAY DG DHIHHDD GH HUMG DG DFFAMGLOR
LGFRP HRYHMWH@ HR \WHILQGAQ)

3DPHWQ. IG5 33,. ~ ,QMHMDGEXP XDIWH' IMGHB/

0 6& , FRP HKRG®/FHYIIQ G-BWDGG SUH HUHGHIXAW LOAKP HWLQLW, QYHAR HYBRWRIR WDNRQEQ3, . LOMIMIZE FXP XDWHAYIGHGSIRYIMRY 7KH3, .
LQMBMAFRP SXMS DANHFRQMAMIODAM\SHA LHGLOHIK GHEAD) BHP HMV/SHIRGFDED CEGHGRWHSUCR.SOCEDDFHR \WHGHEWIQGLY R GHG DVIQMBMACGFRP H 7KXV \WH
CRXDOFRIBANROR \MLYLQMIAAP D EHGH HUHGXQIOXHWP HR G-EVBUCASOOED P HWEXP XTMYHAYLGHIB/ DUHUHFR.GHG D/AYIGHIGIGFRRP H DQG0Q. GYIGHIB/IQDUWHLY
DUHDGE-G\R \WHEDDGFHR \WHSUH HUHGHDAWN LYK HA KHORMOFRIANROR \WHHAYIGHIG/IQDUHIYP D EHGH HUHE XQMDXAK WP HDAKHSUH HIBGHDAW IVUEHP HE
RART 7RP OQEQ5,& I WDF HWWHHLRM% 2 6XPPDY R 6LIQULFDQ/S FFRXQI 3RIAH/2 , GFRP H7D] HYLOWHCQRMARWHFRQRICDMS | LCDADOWBM HOWIGFOGS
QWP  &RORIDMS) LOOGADCBBA HOVR WA XOWM® 5HERWRD) RP 4 \KHHCQRQ FDK\RXUAH/R LGFRP HP D GHHG\R EH SOL.G RAVR WRFNKRTHY IQWHI RP R
AMMEXNRY/ HYHQWWRXIK O 6& ,FRP HP D QRAKDYHFRIAMGWH3, .  [QMIMNDIIGP® XBIYHAYIGHIB/IQFDK 0 6& , FRP HWRSVIFRXGQ) 3,. QMG R® XDMH
AYIGHIB/O0EZ UWRI DY DARXHE DOG XGRS LQMNNINE QYL GHIG/IQ UMY Z KHRIVEHMP LGHAKDAKAK 3, . LOMIAXNINE GYLGHIG/LQ DU DHGR G HIFRIDRNEG!

) RAKHWUHP RQKVHIEHG0 DK DG L DG WASHAWHD R 0 6& , FRP HIVVRBCLOMWY HOMGFRP HZ DVDMIBXAIEBIR3, . LQMIWGRP HQRABOG
PXUHO® LQFDK DG LL 05 WASHRYHD R 0 6& , FRP HVRECLQYHKY HQAGFRP HZ D/ DMEXEBIVR FXP XOWYHGYIGHIGLFRP HQRAEDG FXUH® LOFDK

,19(670 (173257)2/,2 &20326,7,21

$ \XPP DY R WHARP SRUMRQR 0 6& , FRP HVRIBOFRP ELGHG3UYDM/ ROQ /0 0 DQG0 LG3BI0 DINVERINRIR LMY HIVDWFRWDQG | IUYDOHE, WSHR
LQYHXR HADY/DSHAHEIHR WH\RIBCFRP EGHS3UYDAM/ RDQ / 0 0 DQGO LGB0 DUNERMRIR LOYHWY HOVDVR 0 DK DG HHPEU LVDVIRGBZ V \KY
LQRP DIRQH FOG/2 \MHIBRWRIR LOYHIR HV Z KIFK DHAVPWHGERYH

&RWV 0 DK ' HRPEHU

) DD G-EW

( TXW

BHRLGOGEW 2
( TXW Z DUDQN

2WHU 2 2
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) DW9DXH 0 DK ' HHPEHJ

) NNDHOGEWV
(AW

BHRGODGEW 2
( TXW Z DUDON

2WHU 2 2

7KH) XQAV3UWYDM/ RIQ/ 0 0 DJ50 LG3BI0 DNVERINRIR LM HOVFOW DQ® BHUR WMWY LFOGQ)  LOYHAMY) LOFRP SIQHVZ KIFK P D KDYH@P MG
RSHDMY KIMRUHY/ DG LDEADOARXAY  KRTEQ) LQHXF HOMKDAIHHIDD DUHQRAGSXECF® WIGHE00GZ KIFK P D EH\XEMAWR B DCDGG RM-UBMMANRY RQUADD! DG
RAHUUMVFRP P ROV LOYHANY) LQEHBZ. LOYHWY HQAJUDGH G-EWIGE HDUW LOYHAY HONMLQWH, Q/HIF HYBRMWRIR 6HH, WP $ 51\N) DRRYFRQEIGHGIQ30W, R \MY) RP
4 |RUXUMHULG RP DIRD

3257)2/,2$66(748%/,7<

7 KHS GYVHLXW] H/CQLQMIDED GYHBSHELOMIT HIADMY W P \RUIDMWHSHIRIP DFHR HIFK 3UYDM/ RDQ / 0 0 DQG0 LG3BI0 DNAVERWRIRFRP S DG\R
P RAVRUWHH SHAAMGGYHR BIMQ/ROHFK R WH3WYDAM/ RDQ / 0 0 DQGO LGB0 DINANQYHXE HOVLQUHDWROVRWHH SHABINRQY/I RAKHSRIMRIR FRP SDQ 7 KHLQMHE HOW
DAY VK AP \BNHYLQR FRMGHIDIRQ YDURXVI CRRY LFOGQ) EXWRAP MG\R HIFK QYRR HOAVH SHRAGBYHIR WG WHFRIBREEOY R \WH) XQEVG-EWQYHAR HOV
DG \KHCELOW VR BFHYHDUAMQR \KHIQHXMG FESAIOIQWKH) XQEVHTXW LQYHAR HQNV AR SDUMRQVVR FRP SHIVRLY DQGRKHIQGAY  SOUMFLSDQN WHSRUINRIR FARP S0
| XUMUHRAERRN DG RAMHUI CRRWAKRDADH GH-P HG\R EH\LI QU LFDQARWH SRIWRIR FRP S0

$VR 0 DWK LQYHR HQVRQGRQ CFROXCOREIMY Z HH P LARQDNOUYDOHDXG PICRODNMRMOGAPSIMG DG R 0 6& ,FRP HVRED
, QHAY HYBRWRIR DATIUYDOHDQGFRMASHRAIHD $VR - HHP BHU LOMHIR HOVRQGRQ CRRUCONBIMY Z HIH P LRQDNOIUYDOHDG P LARQDNRINDG
FRPSIMG DB R 0 6& @R HVVRED QMY HYBRWRIR DVDLUYDXHDE FRIMSHRRHD

7KHRSHDIY BAXOVR WH) XQEVSRINRIR FRP SDOHVOUHIP SCRMGE. KD HYIQWWHEURDGHUI XQEP HQUIYR \WHS 6 HRRP\ |, QSHIRG/GAU) Z KIFK\KHS 6
HRORP\ FRQMFW [WWYONHD \KDAKHI LDCADCUAXKOVR \P DR P LG M HEFRP SIQHY ONHWRHLOQZ KLFK \WH) XQBLOMIV FRXGH SHIHFHGHMIR DIRQRUIP MG IURZ W
[URP PXUHMBYHY Z KLFK FRX@S XGNP DMY GG\ G| LEXOV LOP HAMY WHUGHEWHYLEHUNXLP HW VR DQLGRBDHIQGH DXWVRQ GHEWQYHIT HWRULQUHIT HEGWHVRQ
LOYHXR HOVOQGWR QL LEXAV LQP DQEIQQ) KMRUFDOAYIGHIGSD P HYADM/DQGXQUHIT] H3 DESUHADMRQRQWH) XQAVHIW LOYHWY HONV &RQHIXHD® WH) XQGFDQSURYIGH
(R DAXUDCFH\WDAKHSHIRP DFHR FHMEQSRWRIR FRP SDQHYZ LARABHQHIDAYHD 1P STRMGE, | XXUHHARGRP LF A FBYVRURKHUFRQAWRYY Z KLFK FRX@S DOR KDYHD QHIDAYH
LP SCRWRQWH) X1 XMUHUAKIV
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' ,6&866,21$1' $1$/<6,62) 5(68/762) 23(5%$7,216
&RP SDUNRQR WHWWUHHP RQMVHIGHE0 DK DG

6HVRIN EHBZ LVDFRP SOUMRQR \WHUAXOVR RSHIDIRQY QG DUFRGAADIROR  GHALYHXR HAGFRP HVR DEWMAMG GHAQYHAR HINGFRP HOQG\R COMMMGQHV
LOYHXR HQAGFRP HEH RUH\E HvI ROWH\KUHHP RQMVHIGHG0 DK ssc

7KUHO ROMV( QGG
0 DK 1 HA&KDQIH

7RBCLOMNE HWGRP H
7RECH SHOH/ GHR H SHOHZ DYHY
1 FAQYHWY HAGFRP HEH RIH\E] B/
([ AV H SHOH
) HEH.DCDQG WIMLGFRP HOQGRKHAY H SHOFY
1 HAQYHAY HOAGFRP H
1 HABDT HS @AW
1 HAXQUADT] HGOSSUHADIRY G-BUHFDIRY
,GFRP HWY EHCH IWSIRYIMRQ RQGHABDT HE GRW DG GHAXKQ DT HG
DSSUHADIRY G-BUHFDIRY
1 HMGRUDHLQGHADMHVUAXEN | URP RSHIDIRY/

1 FNQMHKE HOMGFRP H
, FHOAYHI FHRQFCSMIIOGY D

$ OMMG HAQMHWT HOMFRP H E

([ AMVAS H SHOH

) HEHDODQG WUMLCFRP HDQGRNHMY H SHOHY

$ OVMG QHAQYHWY HQNGFRP HEH RIS BV F

1 HAQYHXR HQMGFRP HSHAKDW - %DJME DOG A0S

$ GVMG QHAQYHIY HOAFRP HSHWDOWE %DUF DQGAOMS E

$ GVMG QHAQYHWY HOALFRP HEH RIS H/SHKDS?  9DIF DOGAOWS F

10 2 1HARKDQH QRWP HIQQIIXO

$ P RXQW

GRIWVIQWR\DQGY

7KUHO ROKMV( Qa5
0 DUK

1 HARKDQIH

10
10

10

$ P RXQW

GRIDWIQWRADGY

10
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D 3XUXCQMRWHS GIMRY $ JUHP HIMKHLGRHMYH | HHRQFDSMID) QYL GHAMP LGHS 006 SD CEGIVR\WHS GYMAULQOWMILY U 0Q DVR \WHHGR! HIFK FOBQE HOU 7 KLVI HH
HDOM D R \WH) XQEVLGRHQIYHI HFCBMIDIOQ Z KIFK LV FOBX@AGDAH) XQOI L P XOIYHGABDT HEI0Q/ AR D) UHDMQHAGRP H\ H SHOH P LYV
L PXP XOMHXQUDT H3G-BBADNRY GHAR DY UHDMGLGFRP H\VY] EHHIWDQGH FOQQ) D) XQUADT H3CESUADMRY P IOV E \KHDIJWIDMIP RQAR D) SUHMRAO
SOGFEMIDI DOV LGRHMHI HH LOHIFK FDHIURP WHO 6&: , GFRP H/ M) CDMWURX] K \KH CESTFLEGIFOBOEIN UGG , QOFFREDGFHZ WS 6 * $$3 DMWHHIGR HIFK
UBRCY SHIRG \WH) XQGHANP Db/AKHFDSMI0) DOV LGRHQAYH ! HH DQG DEXVVKH DRG0 RAWHI HHEDHG XSRODK. SREHIFDOITXEIROR WIQHXE HYBRWRIR DARH
WHPXUWHNVOUYDOH 7 KHIH RH WHFDBXOMRQR \WHIFFOOCHNOW D \WH) XQBIVPP XOWHRKDQ HIQGHANTIUYDOH LFOGQ) ERK L \KHPXP XOAMHQHNDD H3
JOQ@WDGG L \KHPXP XOMHQHAXQUDT HGECESUHADIR) G-BUHADIRY LOERK FDAY/ GHAR D0 UHIWMG PXP XDMWHHAGRRP HW H SHOHRUEHH W P LYV E WH
DJJUHDMOP RQWR [0 SUMRA® SOGFEMIDI DQVIGRHMHI HH LOHFK FDHIURP \RHO 68 , GFRP H/ W) CDMWURXIK \WWHCBSIFCEBISHIRGHIG-G + RZ U D))
FESMD0) CL.QVLGRHIYH | HHDARUGHG UHIMAG R WH XQUHDT] HG DSSUHADIRQLY GHWHUHDCHE QRUSD) CEGIVRWHS GYIVHUXQIDWKK WP WD/ U] H3 DG DAKP LQ) DAKHHIG
R DFDBQE HONKEK LGRHQIYHI HHFCSMIDIDOQH WMVH FOGQ DY PP XOWYHXQUDT HED5SUHADIRY LOHFK FDH GHAR 0 WHIMGQHACRP H\VY H SHOHRUBHHIW
| \KHFDBXONRQUAXOVLQ DQLGRS DHIQWH CFRXCCARP SCUHG\R WH SUHYRXY TXOWAL WH) XQG UHFRLBY DQLGRUHDHVRKH FOSMI) QY LGRHQAYHI HHOFRXCD, | \KHFDBXDIRY
UAXOVLQD GHFUHDHR \KHHANP DG LGRHQMHI HHRQFCBABR) QY Z KHYFRP SDUHGVR WH SUHYLRXV XD \KH CFRUXO0 RUWHLGRHQWYH | HHRQFDSLMIO) VLY WG R WH

H \WQAR \XFK G-RUDH ) ROWHI LWDXOMAUR \KH) XQG UHSXAHG\WH CFROOCRQ\KH FDSMI0) QY LGRHWYH FHE PLARY 6HHLRM- 2 5HIWE3 DUV 7UDQDRNRY/
DQG$ ULDQIHP HOVLQWWHCRMAR \WHFRQRICDMG | LOGFLDOWBAP HONLFOG-GLO, WP &RORIEDAG) LDGADCB\BAP HOVR \KLV4 XOUWMO 5HSRWRQ) RP - 4
E $GMVMGQHAQMHIE HOAGFRP HLYGHAQYHAR HOATFRP HDVGHMP IGHGLODFFREDGFHZ WS 6 * $$3 H FOQQ) WHLP STRR \WHFCBMBDI DQVIGFHYHIHH 0 68 , FRP H

EHIHYHY SUAHQIM) DEMMAS GHAQYHIT HAVGFRP HOQGWHUHIIMG SHAMKDUHDP RXQNLY XVH XCDQG DSSURSUDM\XSSBP HQBDAVFERXUHI RUDDD] LQ) \KH) XV LQDGADD
SHIRP DEFHMGPHWHFDBXOIRQR \WHFCSAB0) QVLGFHMYHI HHLYEDHG RQUHDT HGJ0Q/DOG AN DG XQUHIT H 1 QUYDOHCSSUHADMRQ DG G-BUHADIRD (RHR Z KIFK
DUHLFOGHGLO QAT HINGFRP H + RZ HYHU DOWMARG GHAYHIR HOAFRP HIVDQRQS 6 * $$ 3 P HDKUH DG KRXTS QRAEHFROUGHHG DVDU-STH-P HOVRUGHV
LQHXR HQAGRRP HRURKHHD.QQIVP DKUY SUVHQAMGLQIFFREDGFHZ K8 6 * $$ 3 DG WKRXGSEHUAYLHZ HERQD IQFRQIHRANRQZ WK\VKK 8 6 * $$3 P HDKUBVIQ

DD0] LQJ 0 6& , FRP HVI LQOGADCSHIRP OFH $ WFRAGDIROR QHAQMIR HOANCFRP HIQTFFRUEXFHZ WS 6 * $$ 3 W DOWWARG GHAQYHIF HOAGFRP HIYV GABIGGLOWH
\EEGICERYH

F o $ QWG QHAQYHXR HONGRRP HEH RUMVE] HYLY QHAQYRXR HQANGFRP HDVGHMP LQHGLQDFREXFHZ NS 6 * $$3 H FOQQ) WHIP SSPWR DO\ H SHOAVIGFOGHGIQGHA
LOYHXR HAGFRP HOQGWHFDSA0) DQVIGRHORYHI HH O 68 , GFRP HEHDHYHYSUVHY DEWHG GHAQYHKR HOAGFRP HEH RUHAVSE HY/DQGWHUADAMS SHKDUHIP RXQWVLY
XVH XCDQG DBSURSUDM\XSSBP HQEDAVFRAKUHI RUDEDO] LQ) \WH) XQEV1 LGDGADOSHIRIP DFHMGRH L WHFDBXOMRQR \WHFCSMN0) CLQVIGRHIYHI HHIVEDHG RQUADT HG
J0QV/DQGGRKAY DG XQUHDT H3 1 QUYDOHCBSUHADNRQ DG G-SUHADIRD QRHR! Z KIFK DUHLQFOGHGLQ GHAQYHKR HOAGFRP HOQG LU\ H SHOFVLQFOGHGLQ GHAYHIR HONY
IGFRPHP D LGFOGH D H AVAVE H SHOH Z KLFK LV GRARBD DMIB-VTEGIVR GHAQYHAY HOAGFRP H DG E GH HUHGWY HY Z KIFK DHQRASD CEGIQWHPXUWHMBHIRG
+ RZ HYHU DEWMME GHAQYHUT HOAGFRP HEH RIS H/LYDQRQS 6 * $$ 3 P HDXUHDQGVKRXE RAEH FROUGHIHE DV D UHBORHP HONRUCHNQYHKR HOAGFRP H GHAQYHIR HON
LGFRP HEH RIS} H/RURKHUHDLQQIVP HDXUAY SUAHQMGLQLFFREIFHZ W8 6 * $$ 3 DIGVKRXGEHUYEZ HERQD LOFRIHARQZ MW\KFK S 6 * $$ 3 P HDXUVIQ
DD0] LQJ 0 6& , FRP HVI LDCADCSHIRP OJFH $ UWFRGAGDIROR GHAQYHR HOAFRP HIQDAFREIFHZ W8 6 * $$ 3 R DOWMAG GHAQYHR HOAGFRP HEH RUA\Y H/LY
GHEGGIQWHIEBICERYH
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, QHEWY HIWQRP H

7RO HIAVGFRP HI RANHWWUHHP RQIMVHIGHG0 DK ZD/ PIMR)D  LQRUDHIRP \KH P LARQI ROWHFRUINSRIAQ) SHIRGR $

KPP DY R \KHFKDQIHVIQWWHFRP SDUIEGISHIRG DR LVDVI RGBZ

7KUHO ROMV( QGG
0 DK 1 HA&KDQIH
$PRXQWV
CRODWIQWRX\DQGV

, QMNP H D
" IMGHBGLGRPH E
) HHIGRP H F
7RE0QME HONGFRP H G

D 7KHLGFRUDHLQLQMMAGFRP HZ D/SUGR.SDED DAMEXEEGIVR KLIKHUDHIIHGYHYR LGFRP HSURGAQ , QYR HYBRUNRIR G-EAQYHAR HQV SDMDED RIVAAR DGHUDH
LQIQMBMNDMY SUP DUO WX |URP G-RBDHVIQEHTKP DINIGE LQMINNDM/RQI GO WDM, QrHXY HYBRINRIR G-EWQYHAR HOV

E 7KHGRUDHIQAYIGHIGIERP HZ D/SUP DUO DWXOR D P LARQGFIDHIQAYIGHIGIGRRP HIURP \WH) XQEV/ 0 0 SRWRIRFRP SIQHY
F  7KHLGRUDHLQIHHIGFRP HZ D/SUP DU® GHWRD P LARQLGABDHLO! HA/UHIWGAR LGRU-DHG LOAHIR HOATRRYLYY

G 7KHIGRUDHIOWREOQMAR HOMFRP HIVD\MAMHLP SR DVGHFUDHR P LARQIQRHVEQLCFRP HFRQUGHHG GWFRQIMMMRUIGRQ UFXUIQ)  SUP DUKD UHIDAG\R
GFUDA/R L PIAORIQWKAYIGHGIFRPHOEG I P LORQIQVKEK LOMIACGRRP HIURP CFFHBLDAMG S0 P HQMU-SUWALQ) DO RMHUCRMINY UHDMG\R AHIQ
, QMY HYBRWRIR G-EAQMHIT HWV SOMDD RIVMAR D P LARQLGRBDHIQVKK | HHLGFRP H

([SH

7RECH SHOH/ GHAR H SHOHZ DYHYI RARHWUHP RONVHIEG0 DK ZHH PIMR)D  LRUDHIRP P LARQLOWHFRUINSRIAQ) SHIRGR
$ KPP O R \WHFKOQ HVIQ\WWHFRP SOUIEGISHURG CRAW LVDVI RTBZ V

7KUHO ROMV( Qa3

0 DK 1 HA&KDQIH
$ P RXQW

GRMW/1QWR\DQGY

, QMY
YDHP DDIHP HQVHHY
, RHOYHIFHRQLCARP H
, GRHQYHI HRQFCEMIDI DI 2 10
* HIHIDCDQG OGP LQVDAYH
, QMODCOEP LQVADRYHVHYLFHVH SHOHY
7RICH SHOHVEHRHH SHOHZ DYHY
: OYHUR LGRHQRHI HHRQLGFRP H 2 10 F
7RICH SHOHY AR H SHOHZ DYHY

G Tmm o

D 7KHLGFRUDHLOLOMIN SHOHZ DVSUP DUO WHIWGEAR DQLGFRUHDHLOZ HIKIMG DYHDHRAMBOEQ) ERURZ LQIVXVHGR I XQGWHJIURZ WR WH) XQBI, QYHM HYBRUNRIR
SOWID RINAAE GRBDHGZ HIKWMS DYH.DI HLQMFAXVDM/ ROWHE UHAVY CRONY DVCHIGHEIQWH/ [TXAW DG&DEMICE HRUFHAFRRQEHBZ  GHWR L GRUDH/LQ
EHIP DN GDMY L3 LQMMVDAY OGS 1L DG DHVR\KHCSSIFTEGLQMMMDM\SH DG UAXKAY |URP \WHIP HIP HWR WH639 ) CHAOWLQ0 DK D/GHIQGGIQ
WH/ LTX.GW DQG&DEMICE HRXUPHNAHRANRQ EHBZ
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E  7KHLGFUDHLQEDHP CEIHP HWHAYZ D/SUP DU® WHUAXOWR \KH) XQEVLGRSDHG DH DI HWRBCDAHN SOOI R IV \WHEHH WR \WHEZ HUEDHP DEDIHP HOWHH
SHAHQEIHI RAKHI XTXOWULQWHI LIKDOMMUR FRP SDUHG\R \WHEHCH WRUD SOMDOTXOMMULOWKH LIXTXCUMUR D/DUAKXOR WH) XQAVHIW LORWH
$OMRY $ JUHP HIAZ WK WKHS GYMAU HIHRYHXSROWHO 6&: , GFRP H/ LMY

F 7 KHIGRUDHLQLGRHMYHI HHRQLGFRP H QAR Z DYHY IVKHUAXOR DOLGRBDHIQWHIURW FOBXOAGLRHQIWHIFHRQLGFRPHR P LEIRQ SO RIVAAR D
P LR YROQEY SHP DHIZ DYHUR LGRAHMYHIHHRQLGFRP HE\ WHS GYLVHU 7 KHLGRBDUHLQWKH.J URW FOBXTAG LRHMHI HHROLGFRP HYDUAXOR FKOQIHAR\KH
LGAHOAYHI HHRQLGARP HFOBXMIRQXQEHMHS GMRY $ JUHP HOW

G 7KHUBANROLOWH BB DQVIGRHMYHI HHOFFUOOY GHR \WHCHAVTIUYDOHG-BUHADIRQR WH) XQEIVLQYHAR HONVLOWKH LIKTTXCUMUR
LHVQHR HWGRPH

1 HAQYHAY HQAGFRP HI RAKHWUHHP RQIMVHIGHE0 DK \FUDHG\R PIRQRU  SHAKOH FRP SHG\R PIRQRJ  SHAKOH LOWH
FRUASRAQ) SHIRGR 7 KHLGRUDHIQ CGHAQYHKR HOAGFRP HZ D/SUP DU® DAMEXBEGNR DOLGRUDHIQVRBOLQYHXY HQMGFRP H SOMIED RIVAN DOLGRBDHIQWRED
H SHOHY GHAR Z DYHY HIFK DVGVAXWHGDERYH 1 HAQYHAR HQAMGFRP HRQDSHAKDUHEDAVIGFOGVWHIP STAWR D LQRBDHIQWKHZ HIKWMG DYHIDIH\KDU RAMBIE Q)
FRP SCUHG\R\WH\MUHHP RQIMVHIGHG0 DK SUP DU GHR\KDUWYIMKHG\WURKIK \WHO 68 , GFRP H2 11 HIQ) DQG\KDUY IWKHG\WURXI K \WH G YLGHIE B QMR HBDD
SDUIED RIVHAR \KDUB/UHBSXUKDHGE, WH) XQG LOHIFK FDHMGFHWHEHIIQRQ) R \WHARP SOUEGISHIRGR \WHSURU HIU 1 AR HOAGRRP HRQDSHAKDUHEDLY| RAWH

WUHP RQKVHIGHG0 DK LGFOG/D SHMKDUHGFUDHLQLQHIF HYAFRP HFRQUGHHE BWFRQUIMMMRUIGRY UHAXUIG) LOQDMUHZ KHFRP STHG\R SURA HOU

$ ENVMG 1 HVOQYHWR HOWGFRP H

$ VMG QRN HAGFRP HI RONHWUHHP RQMVHIGHG0 DK GRIDHE R PIRQRU  SHAKOH AP SIHG\R PIRQRJ  SU
KO LQWHFRUMSREQ) SHIRGR 7 KHGHRU-DHLQ DEMMAMG QHAQYHAR HINGFRP HZ DV/SUP DUO GHRWH\LP HI CRRLY QVAXWHE CERYHI ROWHFKOQ HLO GHAQYHIE HA
LGFRP H BXW] FOGQ WHLP STAWR \WHG-FUHDUHLQWKH FDSMID) DLV LGRHQWYH HHADFRXOD 7 KHGHRUDVHLO DEMMAG GHAMHUR HOACFRP HSHAKDUHUA GRV L WHGHFUDHLO
DEVVKG GHAQYHAR HOAGFRP HOMUWHLP STRAR \WWHLGRUHDVHLOZ H.I KW DYH.D HVKDUYRAMBAQ) | RAHWWUHHP RQMVHIGHG0 DK DG LD SHMKDH
GHUDHLQLOMNT HMWFRP HFRQUGHIHG GWW FRUMMIANRUIGR XU LQCDMUH LOERK FDHY/DY/AVAWHGERYH

1 HBHIT HG/ RW
$ \XPP DY R WHSUP DY FRP SRHOVR \WH\RECCHAMDD HERWROLQMWR HOVR P LAIRQI RANHWUHHP RQKVHIG-G0 DK LVDVIRGZ V

7KUHO ROMV( QGHS0 DK
) XQ [ W 300MDQ [ W 5 FMAKPMURY/ 2\WHJ D 7RED
R 3RIARIR R 3RIRIR R 3RUARIR
1HV¥ DQ / RW &RP SDQH/ 1HV DQ / RW &RP SDQHY 1HN DQ / RW &RP SDQHY 1HV DQ /RW  1HN DQ /RW
CRIDW/IQWRADGY

2

o
o
N
N
[ IS VI VR )

[N B NN
NN N NN
(3 IR R O N

D 2 \WHURMW LGFOGH/WDT HEJO.Q/DOGBWHYI URP WIIRNRQYLQYRVQ) VHYHQ SRIWNRIR FRP SDQHYZ KIFK DUHQRAFRQUGHIHG\R EH\LI QU LEDQAGEYIGO RIQWH
DIJUIDM
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1H/8 QDO HG' HBUHADIRY

$ WP PN R \WHRBOHAXQUHDT HG-BUHADINRQR P LGRQI RAMHWUHHP RQKVHXEHG0 DK VDVIR®Z V
7KUHO ROMV( QaH30 DUK
3WYDM 0 LG30
/ RQ /00 D 0 DINHV 2 WHJ 7RED
IQWRADQGY

$ FFRXQIMY BYHIDYR QHAXQUDT HG CESUHADIRY G-BUHADIRQUHFRIQ] HELQSURY
SHIRG/GHWR GHAHDD HG JOQV LGFRP H GWHVUFRIQ] HEGAUQ) WHPXUHYVBHIRG 2 2
1 HAXQUDT] HECSSUHADIRY G-BUHADIRY UHDMY \R SRMRIR LQYHAR HON

7REOH/XQUHIT H3CESUHADIRY G-BUHADIRY UHDMY \R SRINRIR LQYHXR HOV

D ,FOGVXQDT HEOESWHADIRORY /0 0 SRWMRIR QYWY HOVDQGXQUDT HSG-BUHADIRQRY /0 0 SRUMRIRLQYHAR HON
,GRPHTO WY/

0 6& ,FRP HVIGFRP H\E} HVIGFOIGHH AVAVY H SHOHDAD 6,) DG HEHDODE WIMLGRRP HOQGRAHAS] H SHOHYDARH7 L] CEGI6XEMADUHY 0 6,) KDVHBRMS\REH
WDMSIRUS 6 |HEHDOGRP HVIf SXIBRM/DVDS,& 0 6,) W] CEBILGRRP HIGFOGAKHY CEGILGFRP HIHHDMGE 0 6,) DOGRHMIQR IWAKBMGDUHY IGFOQQ) \WH
BWKPMUIHGEXEMADUHY Z KUK DUHWHDMG DY/ QMU DLGHG HOMY IR SXBRAY $ VDUAXOWR IWLOYHAR HOATRIYNY DOGAYIGHIGSRIR DOGCRMYMEY 0 6,) LGRXWIHEHID
H AVHY RQIWHIP DAGXQEMMEXMG\E] CEGILGFRP H 7 KH7 0 CEGI6 XEMG DUV LGRXUI HEHDODE WHMLGRRP HOQG RAHA] HYUHDMAGAR GHAQMY HOVGFRP HUAKXANY) | URP
WH7 [} CEGI6 XEMADURALQMNT HTRYNY 7 KHH FAVAVY H SHOHGHRUDHI RAMHWUHHP RQMVHIGHG0 DK Z KHOFRP SOHG\R WHSURA HOULYGAHR DUHBAEIRD

LQ\KHHXP DAGXQAMMEXMG\E CEGILGFRP HDD 6,) ZKIEK MG HSDAD  UDM 7 KHQHAQYHAR HOAGARP HUHDWMG | HIHDCDGG WIMLGARP HOQGRMHAY H SHOAVLGRUDHIRU
WHWUHP RQNVHEHG0 DK Z KHQFRP SOUHG\R \WH SURUA HOULY GXHVR LGRUHDUHVLQE] CEGIGHAQYHWR HQAGFRP HDVWHT O] CEGI6 XEMADUHY

7 KH70 CEGI6XEMADUHYDOR LAY HVRQUHD H3JOQ/ KA/ DOGXQUHIT] HEDSSUHADINRD GHBUHADIRY 7 KHAHWY HY/Z LQIFKDQI HRYHMP HOHWR FKOQIHVLQWH
YDODMRY/R SRMRIRLQYHAR HOVDQG U H5JDQYDGERRAY LQHIFK FDH ROLOYHAR HONRZ GHGE! \WH 7L} CEGIGXEMADUH/

1 HVGRUDHIQ L B \WHVS HXEILY 1URP 2 SHDIRY/

7 KHANGRUDHLQQHADIHVUAKANY | URP RSHIDARQY I RAMHWUHHP RQIMVHIGHE0 DK zZD/ PIRQRU  SHAKOH FRP SIHGZ W P LORQ RU
SHMKDUH | ROWHKMUHHP RQMVHIGHG0 DK 7 KHVEEGYCERYHSURYVLGHD\KP P 0 R \WHUDRQV | RARHFKOQI HIQ GHAFIHDHLQ GHADKHIV UK | URP
RSHDIRY/I RAWHWWUHHP RQNVHIEHG0 DK DVFRP SDUGVR WH\KUHHP RQMVHIGHG0 DFK
1,48, ,7<$1' &$3,7$/ 5(6285&( 6
&DK) GZV

) RAKHWUHP RQMVHIGHE0 DK 0 6& , FRP HWOD HSDQUBFUDHIQFDK DIGFDK HIXAYDBOQVR P LARY Z KIFK VWHQHABXOR P LRQR
FDK XVHGLORSHIDICY CRAYNA/DQG PIARQR FDKSIRYIGGE |I(DRQ) RN

7KH P LARQR ADK XVHBLQRSHIDAY CRAYIMIA/ UAXONG SUP DUO [URP FDK XAHARBIG) P LARQI RUHIXQEQ) R G DG RIBZ. RQSRUNRIR LY HW
SOWID RIVE L FDK SURFH-BARBIY P LERQIURP WHUED P HOQVR G-EVIQYHAR HOVDQG\OBVR DOGUHMOR FLBMIOI URP HIXW LQYHAR HON L FDK I BZV
JHHDMGIURP RSHIDIY SUR IWHIGHE RN P LAIRY Z KIFK LV HACYHWY HONGFRP H H FOGQ) WHQRQ FDK HIHRWR GH HIHG\E HY/ \WHIFFUANROR XQHHGLGRRP H

3,. QMR H PXP XOIWYHAYLGHIB/DOGWHIP RMY DMRQH SHOHIRUGH HIBGILQDGAQ) FRIWDGG LWL P LARQIQGHAFDK XV UHDNG\R FKOQ HVLQRKHUDAHN DG
EONY
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7KH PIARQR FDKSIRMGGE 1I(DAQ) TR SUCASDTD FROMAGR P LARQLQCHAFDK SURFHHB/I P \RHIMAOGFHR \KHO D 1 RAV D/
GHIQGEHRZ SOOI RIVAA L P LARQLOGHNDK WD P HONVRQWHEWHAVY CAOMY 1L P LARQLOFDK AYIGHIB/SOGWR WRANRTHY UL P LQRQIRU
WHUBXUKDH/R FRPPROWRANDOEG LY P LARQIRMHSD P HR GHHWHG I LQDCAQ) FRWV

6KDUH5 HEXURKDHY

BHH1RM* 2 BKDUHS HEXUAKDVVIQWHCRMARWWHFRQRICDAG | LDGADOWBAP HOMIGFOGHGIQ WP &RQRICDMSE) LQDGADCB\BAM HOVR \KLY4 XDWM® 5 HERWRD
YJRP 4 IRUDGHAFUSIRQR WH E 5 HEXUAKD/H3 @R DG KDY U EXUAKDHGWHIHKQE-UGKUQY WHKUHHP RQMVHIGHG0 DK

&DSWUCh HRXAUAV

$VR 0 DK 0 6& ,FRP HKDG P LORQLQFDK DQGFDK HIXLYDBVDG P LAIRQR XQAOHSFOSCAW XQEHWH& UHAVY CROWY DVCHIGHSEHBZ
Z KIFK \WH) XQGP DQEIQAR\XSSRWWOQYHIY HADQGRSHIDY TRV $ VR 0 DFK \WH) XQEVHADXHADOH 31$9° \REDG P LARY RJ SHAKDUH

$VR 0 DK 0 6& ,FRP HKIG P LARQRANGQAQ) 06 P LARQR XQALY QFRP P WY HOVXQE-UIWI G UDAMP XGM\ HIUBYRLQ) FUaW
ICAOWV WH? &RSRDM) CAON DG WRAIKO 6,) ) XQAQ) KOG P LARQRAMBNRAQ) DG P LARQR XQALY QFRP P W HOVXQEHIWASHADOSXUSRH YHIUE®!
UAYROLQ) FMHBWECAMI \WH2639 ) AN  ERKR Z KIFK DSSUR [P DAWGI UYDOH $ YOLDE WY XQEHWH & UHAVY CRAOWA I\ XEVRAR FHYBQ GYH I HDQG ERWRZ 1Q) EDH
P MR/ FRYHIQN UHBRMVY DOGRAHIUANXLUA HOVPXARP DY |RUMP LOUFHEWIAOMY

2.Q) HLDW 0 DOBWHINBRNGHGE0 6& , FRP HZ W DUHYRYLQ) IHR FUHAVEXXOQMR D8 QHRXUHGS HYRYLQ) 3URP IMRY 1 RM DVIP HIGS UANBIMGRU
RAHZ WHP RALLHG WHE0 DQ6WHYY CROW DQG \RIHMHLZ W\KHE39 ) CRLON DJG\WH&RSRIDM) CAON WH &UEW CAONY  Z KIFK FXUH® SIRYLGH| RUERIRZ LQIVXS
W P LAIRQ %RURZ LQIVXQEHAWHO DIQ6WHVY CAMNV B-DUQMMMDADUDMR 62) 5 SOV VEMAMRD  62)5 IGRUDGGPDMHI)' HHPEHU  $YDOE®!
ERURZ LQIVXQEHWHO DQBWWHVY CROW DH\KEVAARD QROXWHIFH 7 KHERWRZ LQIVXQEHAKHO DQBWHH/Y CROW DHXQHXUG $ VR 0 DFK WHHZ HHQ@R
ERURZ LQIVRAMBRAQ) XQEHAHO DQEWHY CRAOW

) RUIXUKHULGQ RUP DARQROWH& UHAYY CROMY LGFOGQ) N WP VDG LDIADOFRYHION HHHARLRM 2 HEAQWHCRMARWHFRQRIEDAS | LDADOWMIM HOW
(FOGGIQ,WP  &RORIEDM) LODADCB\BM HOVR WIVA XD 5 HERWR)) RP 4

,Q0 DK WH) XQGIMKHG P LARQLQDI I W DMSUCASDOIP RXQIR 6HIH/$ 1 RM/GHO D WH:0 D 1RM  7KHRAMBQEQ) DIJWIDM
SUCFSDOIP RXQAR \WHO D 1RMW/ZD/ P LERQDVR 0 OWK ) RUP RIHLQ RUP DARQRQ\RHO D 1 RMW LFOGQ) NA \WMIP VDG LQOGADCFRYHIQW
HHARLRM 2 ' HEAQWHQRMARWHFRQRIEDAG| L(DADOMIM HOVIFOGGIQ, WP &RQRIEDMS) LODADCB\BA HOVR \WVA XOWO 5HERWR) RP 4

JQ2RREHU  \WH) XQ@GIWKHG P LARQLODIJ B DMSUGASDOIP RXQAR 6HIRUL RW/GH WH2 AREHU  1RW  DQGDQOGAWRID

P LRQLQDIJWIDMSUCASIOIP RAQMR 2 RREH) 1 RAWLQ- DY 7 KHRAMBEQ DIJWIDMSUCHSITIP RQWR WH2 RREHU. 1 RM/ZD/ P LARQD/R
ERKO DFK DG HHPBEU ) RPRHIQRP DNFROROWH2 FREHU 1 RAV LFOGQI NA \MP VOG| LDGADCFRYHIDON BHARLRM 2 ' HEAQWWHQRAY
VRWHFRQRICDMS | LDGADOXBA HQVIGFOG-GIO WP &RORICDAMS) LOGADCB\BAP HOVR \KV4 XOUWMO 5HRWRQ) RP - 4

2 Q-m@Y \WH) XQGFRHGEDIRBZ ROSXETE RIHIQ) R \KDUVR IWFRP P ROWRRN DARHSETF R | HIQ) SUFHR SHMDH LOFRIHAIRY
ZLK\KHO 6& ,FRP H/ MY, QDEAMRY RQ) HEOW WH) XQ@GIMKHGOG\RB DEAMWRIOKOBVR IWFRP P ROWEFN DARHSXECE R | HIQ) SUFHR SHU
\KDUH SXOXOQAR\KHXQGHZ UMMMTI X@H HAVHR WHURYH DR HWRSIRY 1 HAR XQEHZ UMY GVFRXQIVDQGARP P MIRQ/DQGR I HIQ) FRWV \KH) XQGUHRHYHG QHAFDK
IRHB/R P LARQLOFRIGHAIRQZ W \WHI RTBZ. RQSXETE HNXUW R 1HIQ)

0 6& ,FRP HSHIRAFDD [QHIWH FHWFDK EDDGRHYLQR P DUNABEGIVARXUMAY 7 KHSUP DY LQHXF HUWREMAYHR P DUNHBEGIVHRXUMEY VAR JHHDMLGRSP HIBD
FDWK UMUOVRQH FHWFDWK EDIGRHY SURAR XM LG \KRVHI XQB/| RUQYHAR HOAQ3UYDM/ RDQOGE/ 0 0 SRUNRIR LMY HW 0 DUNABEGIVERXUMAY JHHIDD FROMMAR
PRH P OUNHNXQE/DOGFHWIFDAVR G-SRUVZ LW | LCDQRDOI QANMIRDY
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10 6& ,FRP HIVFRP P RQURANWEGH/EHBZ 1$9 SHMKDH WH) XQGZ LA HHDED GRAEH CEGIVR L\ XH DEAURIDOFRP P RQMWRAN DAKHP DINAABUFH XQBW\H
IBFNKROHYDSSURYHVXAK DVDBIDQGWHYROGR ' LUHARYP DNA/AHMEQGHMP LODIRY/ $VWHH - $ QO HAMY R 6VRANKRTHY 0 6& , FRP HUFHYHSDSSIRYDO URP IW
WRANKRTHYAR KDYHWKHI Bf LEQW Z W \KHOBSURYDCR WHYROGR ' LUHARY \R R | HIDQG\HDKOWY/R IWARP P ROWRAN DADSUFHEHBZ. \KHPXUHOAL $9 SHMKDUHXQID
6HBNP BHU 7KH) XQGP D DORVHHN\XFK DARRL] DR DAXMHDOCORNSHADCP HAMIVR WRANKREHY $ Q. GRMRQW\HDKDW/R 0 6& , FRP HIVFRP P RQWRAN
EHBZ \WHWHOPXUWHAL $9 SHAMKDHR \RHFRP P ROVIBFN Z RX@S EH\KEMAAR\KHGAMP LCDIROE, \WHYROGR ' LUHRRLYWDAKAK MOEFHLVIQWH) XQAVDIGLIW
WRANCRTH I EHWNQMBN

,QRG-AR\DIV \WH&RGHWNXLHP HWDSSIFLEBGIWRDS , & 0 68& , FRP HIQMIB/AR QXM WRFNKRTHY O WUFRQUGHIDNRQ DQGCBSIFDMRQR [WIEMN XQEHJ
WHERGHWR FDWY | RZ DUGAHIEOQH AHA/XQAMMBXAAMGE] CEGILGARP HIURP RGHY \ HDULQRWHGH Wi \ HOU \XEBQADED DOR \WH) XQOWV\Y CEGILGRRP H

,QDEAWR) D/D% & 0 6& ,FRP HLYOBZ H3\R ERURZ. TP RXQAM\KFK \KDAMWDMNRYHIIHWDIR RUY6 & DAHNRHDIHIDAR R MARBEDAHME IWVREDHIRU
\HRXUMY Z KIFK LFOGHYERURZ LQIVOGG ). SUH HIMGWRANWH) XQGP D DWKHLOWHI XM R DABDKV RJ Il FHUBEQUATXUP HOVOUHP HW 2 Q- DY
WHYROGR ' IWRARY [FOAQ) D UTXBGP DRI  DAKK\WMP VGHIGGIQEHWRY R RWH  $FWR WHYRIGR ' (UWHARLY CESURYHGWHCSSIFDNRQR WH
WBAGY% & DAHAFRYHDIHWDIR $ VDUAKXIWHIS & DAFNRYHDIHUDMR WXL HOASSIFCEGIRO 6& , FRP HGHFUDHG I URP R HI HARYH- DO $V
R 0 DWK \WH) XQOV% & DAHNRYHIIHUDIRZ D/

$ AVRXIKO 6& , FRP HKDYBHHQ CE®I\R VHRXUH CFFAW R CEAWRDODNGW LFXGQ) \WURKIK WHE WHAVY CHOMY WHO DML RM3XUKDHS JUHP HWEDMG2 RREHD
JRYHQQ) \WH2 AREHJ 1 RM/ \KH32 AREHU 1 RM3XURDHS JUHP HONV DGWHO DXMUL RM3XUKDHS JUHP HQAEDMG0 DK JRHQQJ \WHO D
1RM/ WH30 D 1 RM3XURKDHS JUHP HONV - WHIH LY QR DAXUBRHWDAG-BNRUHTXW FDBAUCY. LOEHDYDIOEGIVR WH) XQGLOQWH I XMUHRQI DYRIEGIWMP V RUDNDD

SHAHQ® , WKHG RUS GROMGS FRRXQIY 6\BQEDB/

) BRP \WP HVRWP H G CFFRXQIY SURGRXGAH-P HOWDUHIMKHGE. WH) $ 6% RURKHMBQEDG/ \HNGQ) ERAHAKDADHDGRSAMGE 0 6& ,FRP HDVR \MH\SHALLHG
HIHANHEDM 7 KH) XQGEHIHYHAKDAKHLP STFWR UHFHQ® IWKHGMBEDG/DOG 00 WDATLHQRA HA | HRMYHZ LOIRADYHDP DMIDOLP SCRARQIWFRQRICDAG LCDGRDD
WBAP HQVXSRODERSIRY ) RUDGHAUSIIROR UHAHO® LWKHGRUDGROMGCFFRXQIY VBOEDB/ VFH1RM% 2 6XPPOU R 6LIQUIFDQSFFRXQMY) 3RIAH/? 5HAH® , WKHG

RUS GROMGS FFRXQI) G\BQEDLBY/ LQWKHCRM/AR WHFRQRICDMS | LOGADOWEAP HONLGFOG-GLO, WP & RQRICDAG) LDGADCEIAP HAVR \KLY4 XDUM® 5 HSRWRQ) RP
4

,QOIRQ

, Q OIRQKD/RAMRUFDID KOG DML QL LFDQWH | HAARQWKH) XQEVUAKOVR RSHIDIRQVIQDD R WHUERWY) SHIRG/SUAHRMGKHIHQ + RZ HYHU WH) XQBIVSRWRIR
FRP SDQHVKDYHH SHIHEFHS \GHA DD LFOGQ) RYHAHMWVIZ \ HILY D/DUAKXIR UHFHN HRSRONDCHYHON XGRHABEQIV Z WK UASHRARWHLP SRIMROR \BLILIVRODEG
WECHAEXMYZ LW FHYEQFRXQUIHY VXSSO FKTIQDQGOERIMKHY DIGP D ARQMMHWRH SHIHFH WHIGRWDIQ) 1P SCAVR 1Q @INRQRQWHURSHDI) UKWV IGFOQQ)
SHIRAF HADRY/LOWHUFRWVI RUGERU LY. P DAIDEY DQG\MLLG SOV VHYLEHY/ DG UHNXUHGHHI\ FRQMP SWRQ 7 KHVHLWAHY DG FKOB) HY/ UHDMG R LQ QMR DHUHFHYLQ)
\LIQU LFOQADAROIRD URP \KH) XQBEVLOMWE HWCP VOQG\WHP D HP HQAMP VR IWSRWRIR FRP SDQHYVDAKH Z RINVE P DI HWHHIURZ LQ) FKOBIHY 3URRQIHGRUP RUH
\HYHHIP SCAWR! 1Q ONRQVR SRINRIR FRP SDQH/FRXE FRQMMHR O HAMHURSHDIY SUR IWDQG WHIE  LGRUHDHWHUERURZ Q) FRWV DQG DV DUAKOH DIYHD LP SCFW
WHUCELQU VR VHYLEH\WHUGHEWREQ) DARQY DQG RUUHSAHWHUDYDLOEGIFDK | RUGMMEX\NRY , QDEAMRY \KHHI CRRLY FRXG KDYHDQHI DAYHH | HRARQWHI LUYDOHR
LQHR HQVLOWHAHSRUINRIR FRP SOQHY 7 KHFRP BLGHGLP STAVWHLH URP LQWLFRXGSGHIDAYHD O HAMKH) XQBIVUAKOVR RSHDIRY/

21l YDDGFHEKHVE UDQIHP HQW

0 6& ,QFRP HP D\ EHD SOV \RI LCDGADOQMKP HOVZ W R | EDDIGRH\KHHAIMI LOWHGRUP DOFRXUHR BXMCHAMR P HAMKHI LGDGADOGHHD/R [WSRWRIR FRP SDQH/
7 KHHLQWKP HOVLGFOGHFRP P W HOWAR H WG FUHAVDOG | XQG HMXUWY FOSMICDGLQROH R YDW LQ) G-IWHY HBP HOVR @NXL.AW DG FUHAWIMNLOH FHWR WHIP RXQIV
UFRIQ] HELOWH& RORICDMYOIFHEKHV $ VR 0 DK 0 6& , FRP HKOGD\RCR P LARQIQRAMEQAQ) FRPP W HONFRP SUMGR L QMR HOV
Z MK FRP P LW HOMVR XQG UHYROMGQ) GOQAKDMDGCRAEHHDI XE GIY. QR GUQVZ 1W DEAWRICFRP P WY HOVGRV HVXQEHGOGG L \RUHHLQMWR HOVZ [\ HTXW FOSABD
FRP P LW HQVWD/KDG QRAE-HDI X FOIBG
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&RQUDPNDCR EQIDIRRY/

$VR 0 DK WH) XQBVIXMUHFRP P LW HQVI RUFDK SD P HQVLQFRQGHAIRDZ W WHE UHAVY CROMY WH2 RREHU. 1 RM/OQGWHO D 1RWIRJ
HOFK R WHGH WLYH\ HOLY DG \WH-D WUDUHDY | RTBZ V

7KHHOWU 7REO

639 ) CHONV 2
&RERDM) CRON 2
0 DQBWHVY CAON 2
2PRREU 1R

,OMWNGHRO2 AREHU  1RMW/

oD 1 R 2

, QMIAMBHRQO D 1 RA

N N NN NN
NN NN NN

N NNNNN
[ U R OO CRE R U N

) XMHLQMMMED, P HOVRQWHEUHEVY CRONYKDYHQRABHDLGFOXGHS D/AKHHIP RXQN| OFXDMRYHAP HG-SHIEQ) ROWHPXUHAQAM AV DG CP RXQVRAMIAQ)

5 HIWG 3 DUV 7UDQLRAMRQY DG S$ JUH-P HOV

0 6& , FRP HKDVHIMIGLQR DIUHP HNVZ LW \KHS GYMAUDOG RUPHMIQR! (WD LAY/ DG RKHUSDMEYZ KHIE, WH) XQGSD! VAHMEQ! HVDQGUHP EXVHP HOMR
WHHHMY | QDEAWRD WH) XQGP DNH/SD P HOMR\WHS GYIVHU RUFHYBQVHYLFHAKRDAGFOGHWHIGHILFDRY H HRANRQDQGP DI HP HOAR LY HOW DG DOR WH
POIHPHMR @ R RSHDIRY/SIRNGGE \WHS GrVH SXYKOQMR YOURXY DI UHP HOMKDND 6&: , FRP HKDVHOMIGLOR 6HH1 RM- 2 5HIDMG3 DUV 7UDQDRANRQYLOWH
RMWRWHFRQRIEDMS | LQDCADDMIM HQVIGFOGHGIO, WP &RQRICDMS) LADGADCB\BMP HOVR W4 XOUM® 5 HBRWRQ) RP 4 |RUDEAVRIOQRP DIRQUIDAEQ)
WHHUHDMG SOV \MDQLRNRQY DG DI WHHP HW

5HHQW HYHBSP HV
,Q0 D WHYRDGR ' LUHRARYDSSURYHE DADQIH\R WU XTUGYGHIGSD P HQVUIXHER 1URP XD \R P ROKO BHILGRQ) 1Q-XD $ GRNRTO 0 6&
, GFRP HG-FOWHG W XOUP RQKO AYIGHIBY/R SHAKDHIRUHIFK P RQKR -XO $XIXWIGEHBAPEHU  RARIBDUBIXDUP RQMO AYIGHIB/R SHMKDUHI ROWH
WILG TXOUMR DQGD\KSSBP HQEDAYIGHIGR SHAMDH D EGIQBHBAP B UAXANY LQVRBOEYIGHIG/G-ROUG RAKHWILG TXOWMUR R S
KO
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WP 48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6%9%287 0 $5. (75,6.

0 6& , FRP HLV\XEMFWR | LCDGADCP DUNHNIMY LFOGQ) FKDQIHVIQLOMNDM/ DQG KO HVIQLQAAWIDM/P D, 0 HAAERK WH) XQOVIQMMW] SHOHRQWHG-EW
RAMBRAQ) XQEHARH& UHAVY CROWA/ DOGWHLQMAKNGRRP HIURP SRUNRIR LOYHWR HQW 7 KH) XQEW UM P DERIHP HQAK kP VDQG SURFHXUADIHGRI GHG\RIGHQW DG
DDO] HUM VR\AAZESURSUDMSRIAHY DG @P IWDQG\R AR P RMRNMHHUMY 7 KH) XQEIVIQYHAY HOAGFRP HZ LEHDN HARGE, FKOQIHY/LQ YOURXVLQMANDMLQARH
LFOQQ) 62) 5 DUG3UP HUDM/ \RWKHH WMD) G-EAQYHAY HONVLGFOGHI GDMY LOMMWDM/ 6HH5 ) DARLY2 - 51NY/5HIWGVRO 6& , GFRP HVIGMCGHN DG 6\WKRMH
20 6& ,FRP HIVAXEMAMR UM/ DXRADMS Z WK \KHLQAUANDMHMUREP HIWDQG FKDQIHYLQLQMIAMDAY/Z LD HRAAWFRWAR FDSMBIO GHAYHKR HOACFRP HDQG\WH YDOHR
IWLQMXW HOV DQB5 W) CRRY/2  51MWE HIMGWR/ HHDIH? - 94-FDXVHO 66 , FRPHERIWRZVP RH  WHSRMAMO RUJCLORUGWRQLP RQNVIQHAMELQ0 68, , FRPHLY
PIQUHEDEGEP D LRHDHWHUMR \XFK LOMUWF HQMFOG-GLQWH) XQOVS QQOB HSRWRY) RP . [RUWHINVADD HIUHGG' HRPEH IRUP RIHLQRIP DIRQ
UWIDAEQ) UMVDXRADAGZ 1\ G-EWQYHAR HOVDQGERURZ LQIVKDAM] H62 ) 5 RUSUP HD/DUH HIHFHDM

7KHP DMUMWY R 0 6& , GFRP HIVGHEWQYHIR HIWDUHP DEHZ W HWHUI L HSLOMBADM/RUl GDNY IDMAKDADUH\EVMAAMR FROMPMOCP LQP XP QMBWNDM/ RAH
WP R \WHLQMM HOAS VR 0 DK R 0 6& ,FRP HIV, QMY HYBRWRIR G-EAQMHIY HWV DFRWERHIQMIWDNGOMY DM/ R Z KIFK Z HH\XEVMAAR
FRQMPXOCP LGP XP LOMMNDMY $ VR 0 DFK R 0 6& , FRP HIVG-EWRED) DIRQ/ERUIHLQMIADN, HSUDMY 0 68 , FRP HIVIQMINY] SHOHZ LOEHD HAMGE
FKOQIHVLQWHSXEDKHE62 ) 5 [QFRQGHRANRDZ W \WH&UHAYY CROWY KRZ HYHU WHIQMBWDM/ROWHRXMBQEQ) 2 AREH) 1 RW/DQG0 D 1 RRW/DUHI L] HGIRAH
@HR XK GBS VR 0 DK 0 6& ,FRP HKIGQRWQMIGIQR DY LQMANDMKHGILQ) DUDQIHP HQV ' XHVRWKH) XQAVIP IAGXHR GHIYDIYHY IWKDY/FDIP H30Q
H FOMRQIURP \KHGH LQWROR WHWWLP 2 FRP P RAW SRRORSHIDAL XQEHMWHERP P RAW ( [ FKDQIHS PATGG \IHIH RUH LY QRAKEMPAR U MDARQ RUUH XDNRD/DSRRO
RSHDRMHIXQEHU 7 KH) XQGRSHIDM/ DOGH SHAMR FROMXHR RSHDM DVD? QP IMGGHIYDMWH/XH) XQEHBEXB! | XQ@GHMH — $FW

7KHOBSUR [P DMDQQAO HELQRUHDHRUGHFUDHIQWHARP SRHOVR . QHAQYHAR HOAGFRP HGHWR K\ SRIMHIFDOEDHUDM KO HVIQLOMAIDMY DAKP 1Q) CRAKDQIHY
LOWH) XQOVLQMHXR HQVOQGERURZ LQIVD/R 0 DUK VDVIRGZ

QRUHDH

, QRUHDH ,QRUDH ' HUHDH LQ3H , QRUDH

" HUDH " HUDH , GRHOAYH) HH1 AW QRUDH ' HUDHIQ " HUDH Q1 FW

1Q, QMHW 1Q, QMHW , QUVHAR HOW ,QAHOMYH) FHHRQ, GFRPH, GRUDWH ' HRUHDWH LQ1 HW QYRR HOW
UDUV3 RO KDQIH L QFRPH ([ SHIH QR H ([ SHIH , QVHAR HOWGQRRP H , QFRP HSHUBKDLH

GRUMWVIQWR\DQGY H FHBWSHUKDLHEP RXQN

BBBBEBBBBBBBEBEBBBBBBBBBBBBBBBBB
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7 KHSUR | RUP DFKDQI HVIQWHLGRHIYHI HHRQLGFRP HH SHMHDUHFOBXOMWMG SXOXOQAR WHWIP VVEWR I LOWHS GYMRY $ JUHP HWEDHSE XSROWHLGRHYHI HHRQ
LGFRP HH SHOWHI RAKHI LIXTXOUAUR GHAR \WHYROQEY SHP DOHQARHQMYHI HHRQLGFRP HZ DhYHUI RAKHI LOWADXOWUR LQHIFK FDHRQDQDQAC] HSEDLY
DV DEWAG I RAWHSUR | RUP DRKDQIHLQ SUH LAFHMYHI HHQHAQYHAR HOAGFRP HUAXGIY |URP \WHDXXP HLQAMMINGFRP HOQGLQMAW SHOHFKDQ H/UH GRAGLOWHIE®!
Z WK QR RKHURKOQ HYLQLQYHAR HOAGRRP HRUH SHOHYDQGZ W \RHYROQEW  SHIP DOHMGFHIYH | HHRQLGFRP HZ LYHUDAXP HEVR UHP DO DARH | LT XOAUR

DO HELP RXQAVT KHHLY QR IXDLIQMAWDADD. LFHWYHI HHROLGFRP HZ DYHYZ LARAFAULQWHI XMUH DOG0Q \KFK Z CYHY DUHHQMHD DARHAVFBNROR WHS GYVAU

$ GHRAIK O 6& , FRP HEHIHYHAKDAKLY DO MYV IQAFDIYHR \WHLP STRAR LQAMNIDM FKDQI AR GHAQYHWR HOAFRP HDVR 0 DK \WHDCDOMY GRVGRW
VINHLQR FROUGHIDNRQ | XWMUHFKDQ) HYLOWHFUHEWP DINAAFHEVTXODN RURKHUBXMGHN RUHFRGRP LE GHYHESP HOMKDARX@S O HAHAQYHAR HOMERP H $ FFREBQIO 0 6&
, FRP HFDQR! | HUGR DAXUIFHVKDATPMOCUAXOVZ RXGBQRAGLHUP DMUIDTD |URP \WHCDOMY/CERYH 7 KHK\ SRHNFDOUAXOVDAXP HWDAI62 ) 5 DOG3UP HUDMFKDQIH/
Z RXGEHH | HAMWHRQWHI LD R WHSHIRG + RZ HYHJ WHFRQUIRMOOB2 ) 5 DQG3UP HUDMUAHAEDAY Z RXTG YD \KURKIKRAMHSHIRG 7 KHP DN R \WH) XQOV
LOYHXR HQVOLHEDHG ROFRQAMFVZ KLEK UAHATXOWM® Z KUBIWH&R SRIDM) CAQN DOGWHB39 ) CAOMN UAHNRQDP RQKD 0UG TXOW® EDAY WASHRAWHD 7KHK\ SRKHINFTD
UAXOWVZ RXCSDOR EHLP STRMGE, \WHFKDQIHVIQWHIP RQMR RAMBOEQ) GEVWQEHAHE WHAVY CAMMNY Z W DQLGRBDH GHFUDH LOWHG-ENRMEDAQ) XQGHMHE AW
) CAOMY/ XA 1ODD LGRIHDH GFUDHIQWHK SREHNFDOQMIAW] SHMH

WP &21752/6%1' 352&(' 85(6

$ VR WHHGR WHSHIRGFRYHIGE \MVA4 XDUM® SHRWRQ) RP 4 0 6& , FRP HFDWIHG RANDQHYDODIRY XQEHMHKSHYIMRODGE Z W \WHSOMASDIROR LW
P DD HP HQMGFOGQ) WHEKIH ( [ HAYH2 [1LFHU 3UMGHONVEKIH ) LODGALDCR [1LFHU* HIHDOR RXQHIDQG&KIH $ FFRXQIY 2 1LEHU R WHH | HFRAYHIAWR WHGMIQDEG
RSHDIRQR GWRKHARQMRYDQGSIRHXY DVGHIGHGIQEX®T D R WKH( [ FKDQIHS FW YDHGRQWDMYDODNRY 0 68 , FRP HIV&KIH ( [ HRXAWH2 11 IFHJ 3UMGQV
&KIH ) LDQADCR | 1FHU* HIH.DO8 RQHIDG&KIH $ FFRXQICY 2 | LFHJKDYHFRGFOG-G\RDAKH PXAUMAE VB KU FRQARY DG SURFHEXUY DHH | HRYHIQWP HD DB WP R
P DAMIDOLQ RUP DIRQUADIG RO 68 , GFRP HWDAY UHNXLHG\R EHAWFBRHGLOWH UHBRIWWKH) XQG1 LBVRUNKEP IWXQGHH( [ FKOQIHS FW7 KHIHKDYHEHHD QR KDQIHYLQO 6&
, GFRP HIVLQM (DOFRQNRCRYHUI LQDGADOU-SRUNY WDARFXUHG GAUQ) WH TXOUMIHIEG0 DK \KDMDYHP DAIDID O HAMS RUDHUDRIED CNHD R P DRUDD O HAW
WH) XQEVLQMDOFROURCRYHUI LQDGRLOO-BRY
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3$57,,2 27+(5,1)250$7,21
WP/ (*$/ 352&((" ,1*6

0 6& ,QFRP H \WH$ GVFUDGGRU0 DQBWHIP DL 1URP WP HVRWP H EHIQROYHELO@M DARQDUMQ) RXVWR WH) XQOIVRSHDMRQ/LOWHGRIP DFRAUHR BMCHWRU
RAHZ MV ) XUKHIP RUH WILGSOMW/P D VHHNVRLP SRHACELON RQWH) XQG WHS GYVHUDGG RUO. CQEWHAQFRIGHANRDZ LW \WHORY MR WH) XQBIV SRWNRIR FRP SOQHY
© KIBIWHRARRP HR DO PXUHBI DCSURAHHEQIVFORADAVANP HEHSUHARAGZ W FHMIQN 0 6& , FRP HERHVQRAV SHRAAIQ PXUMOAP DIWAY/Z L@P DAMIDED O HAAKH
) XQAV WHS GYIVHIVRUO DQEWHHAV LDGADCFRIBURQRUUAKWR RSHIDIRYY KRZ HYHU \WHHFDQEHQR DAXUDGFHZ KHAMHUDQ. SHYAQ) RUIXMUHGI DOSRAHHAQIVZ LOKDYHD
P DMUDCOGYHYHH | HAARQWKH) XQEV WHS GYVHIVRUO DQBWHINVI DA DOFRGAWRQRUBXAVR RSHDIRVIQDD | XMMHBERWY SHIRG

WP $ 5,6. )$&7256

<RX \KRXGE FDLH X@ FRMUGHAKHUMY GAAUEHGEHEZ. DQG0ORKHULQ RP DIRQFRQEGHGIQWLYA XOW® 5FERVWR)) RP 4 LGFOGQ) 0 6& , FRP HIVIQMIP
FRORICDMS | LCDGACOWEMNP HON DQGWWHUADME RIMAKHIR EHRMHP INGQI DG-RMRQWR SXUKDHO 68 , GFRP HIVVHRXUMEY 7 KHUMWDQGXGRHBIQIA GARUEHGEHBZ. DUHCRW
WHRQD ROH/ICAQ) WH) XG5 $ GRNRDOUMY DG XGFHYHQNA RABUHI® NIRZ QRUPXUWH® GH+HP H3\R EHLP P DMUDCDSRP D KDYHDP DAMUIDCOGYHYHH | HAARQWH) XQBIV
BAMCHV 1 LDIRDOFRIEWR) NG RURSHDMY) UAXOV D/Z HODAKHP DNABUFHR 0 68 , GFRP HIVVHRXUMEY

, QDEAWRQWR \KHRKHULQ RUP DARQVHVRIN LQWKLY USRI RX VKRXTS FOLH X@ FRMGHARHUM | RRYGHFUEHGIQ. WP $ 51W) DRARYIQO 6& ,FRP HIV$S QQTD

S5HRYWRQ)RP . RUKHIMDO HUHGG' HRHP B ILBGZ W WH6( & RQ) HEXOY Z KIFK FRX@ P DMIDD O I HFAVWKHBEXMHW | LA DOFARBWRQDGRY
RSHDIY) UBHXOV
7 KHHDUHCR P DIMUIDCAKBQI HAR WHUMN | CRRLY DV SUIMRAO GVFRHGLQRXUS QOXOCE FHBRWRD) RP . TRUMHI VDO HOUHGS' HRHP BHU

WP 815(* ,67(5(' 6%/ (62) (48,7<6(&85,7,(6$1' 86( 2) 352&((' 6
6DBVR 8 QUILMAIHG6HRUMEY

BHH1RM+ 2 ' IY.GHIGS HOMWY HYVB GOLOWHRMARWHFRQRIEDMS | LADCADONIM HOMIGFOG-GLO, WP &RORIEDAG) LADCADCE\IAP HOVR WLV/4 XOWAM®
SHRWRQ)RP 4 IRIDGARUISIROR 0 6& , FRP HIVAYIGHIG UHQYHWY HNBDQ DG KU SXUKDHGWHBKQEHUGUQ) \WHWKUHP RQKVHIEHS0 DK

, VHU3 XUFKDH/R ( TAW 6HRXUMHY/

BHHLRM* 2 BKDUHS HEXUAKDWVLQWHCQRMAR\KHFRQRIEDAG | LOGADOWBAP HOVIGFOG-GLO, WP &RQRICDAG) LODGADOB\BAM HOVR \KLV/4 XOWM® 5 HERWRD
YRP 4 IRUDGHFUSIRQR 0 6& ,GFRPHYV E 5 HEXURKDH3 QDG KDY U EXURKDHGWHIKQEHUGAUQ) WH\KUHHP RQMVHIGHG0 DK

MP 27+(5,1)250 $7,21
5X® E 7DAQ 3@/

" XU \WHI MFDOTXOMUHIGG0 DK @RHR 0 6& , FRP HVAURRYRUR | LFHYDERSAMGRAMLP LDAMGDQ . FROMPMQIKRIRORUZ UMK SOOI RAKH
SXUADHRMIBIR \KH) XQEVVHRUMHARVDIN \RHD LUP DAYHCGH HQHFRQBMRQ/R ([ AFOQHS B X®1 E F RUDQ *QROSX®I E  WDAQ) DUDQIHP HOW
, QYHWR HQARRP P IWKHS SSRQR HIW

,Q0 D RXUS GYVHIVLQYHWR HQVRP P WHZ DVH SIE-G\RLGFOGH1 LFKRDV7 0 HHYH 0 6& , FRP HOQGWHS GYMVAIVO DILQ) ' LWHARUDQG+ HIGR 3UWYDM
&UEWOQDBAMWROWR' ZD QH/ +\]IN 0 6& ,FRP HDQG\WHS GMVHIV&KIH ( [ HRAWH2 | LIFHUDQG\WH&KOLWP DODQGDP HP BHUR RAMARDGR ' IWHARLY ' DGO DIGROO0 6&
, GFRP HOQGWHS GYVAIV3UMGHNDQG&KIH |, QYHN HR 1 LFHU DQGO LGRHQA ) RUARUWHEKOWP COR 0 DQB\WHAVYROGR * LUHARLY 7 KHLOYHAR HOWVRP P LWKHLY
UASRQUE®I RUDEDS-RVR 0 68 , FRP HIVLQYHKR HYBURAHAHY
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, WP

([ KEEIW
1XPEHJ

(i +,%76
[ IMMGEHBZ DHWHH KIEWZ KIFK DHI LG DVSOYR WYV UWHRWIFRAEQ) W\KHQP BHUDMIGHS\WR\KHP 1O, WP R 5 HIXDWRQG .

' HRUSWRQR ( [ KIEW

0 DAMJL RM3XURKDHS JUHP HOMDMEDVR 0 DK _B\ DOGPRQY 0 6& . GFRP H) XQ5 . (F DOGWHSXUKDHY SOW WHHR

&HWIFDIROR &KIH ([ HOAUWH2 [IFHBXOXOOMRS X DD XQEHMHEHXUMAY( | FKDQIHS AR

SHWIFDIROR &KIH ) LOCADC [IEHUBXUAXODMBE XB D D XQGHMHBHXUMAV( | FKDQIHS FVR

SHWIFDNROR &KIH ([ HRAUWH2 | IFHBXUXOOMREHANRD R \WHBOUEDCHY 2 [ B $ PR 86&

SHWIFDNROR &KIH ) LDCADC [1IEHUBXOXDMR6HUWRD R \KHEDEDGY/2 [ B $ AR 86&

7KHIRTRZ 1Q [ LQOGADOQ RP DARQIURP 0 6& , FRP HIVA XOW® 5HERWRQ) RP 4 IRUWHILADOMUR IMVDO HU  (LBGZ MKHE( & RQ0 D

| RUP DIWGLO, QGICH( [ WMEBIVOMGQHNS HERWG) / DIIXDIH L %6/ L \WH&RQRIDAGYODEFHEKHVD/R 0 DK DG HHPEU

L WHERQRICDMS6\BAP HOVR 2 SHIDNRQY/| RARHWUHP RONVHIEHG0 DK DG UL \WH&RORIEDAGE\BAP HQVR &KDQIH/IQ1 HAB \WHV

| ROWHWUHP RQIVHIGG0 DK DG LY WH&RQRICDM6\BAP HONVR &DK ) BZ VI RAWHWWUHHP RQMVHIGHG0 DK DG Y
\WH&RQRIEDAMG6FKHGIR , QYH HWI RAKHSHIRG/HIGHE0 DK DG HHPBEU YL WH1 RMAR &RQRIEDAG) LQDADS\BAP HOVDQG
YL \KH&RQRICEDAMG 6 FKH® I ROWHWUHP RQIVHIGE0 DK DG

&RYHUBDIH, QMIFMYH' DID) 1 HP BHEGHGZ MMQWH, QICH; %6/ GREXP HQV
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6,* 1$785(6

SXWHCQMRWWHUHTXLAP HOVR \WHEHRXUMIY( [ FKOQIHS AR WHUD BQMDY/ GO FDAHGWLY UHERWWR EHVIGHGROIWEHKDD B \WHXQEHMI GHG\KHIXQR
X DAKRY] HG

0 6& ,QFRP H) XQG ,&F

'"DMOD V*'o$<1(/ +<=$.
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D S5HSVHQWDQGRIQOM 7KHHSUHYVHDQEDNLFORMMHE H V
&RPSDQ\ BQUMKPWQW DQG RI HDFK ,QLWLDO 6XEVLGLDU\ *XDL

WRK L E K8 D UM EGF®R U U BRBAD W HIH\DSAHKFHRY @HIBWX RIO R VI BB
IRUH S U H V HIQQIED WL BAW. BH\S\VORY S H FHL DLLFG D B MK [EGFR U W B F W
D ® 0 W HJH.\DSDHE MX/FHIO UG D VBB Y L GVHK® R P S DV\EEBM U P WIRD N B
DGGLYQBRYOHWRARBFKHGXOHDQG DI WWHHHH F WD WBKXIW LVRR)
DQYXEVHZORYWQV R R QW KHR P S DAXNIKOBH R Y XG 1B GRRIS®RHNVK H
UHOHYDQW 6FKHGXO0B8RW B HAK\BHK 8 DA KSIHARRX RIO RV DQ J

E 3HUIRUPIR}MAD XD RP S D/E\XOGGH Ul R D BRSPS TMH G
D @O U H H PIQRERVYG LARLRQ YV QKBLEU H H PIHBEN FRL WX BOL EXDUD QWR U
VKKO®H U IR D PRSP S @LMGEO U H H PIQRRVQ/G LRRLRQIVQQGHE VL G LD U\
*X D U DIDMINX WIRISGH U IR BIBIRE S @ IL MEXL B/U LVRRID W K&HD R V 6@ FOWHG
D1 WH Y LHDH FWWR KN VDXQIGD R W KLIR W B Q/GHOHE S O L R BWYSHRROF WHKGID M R |
FRQW H PE\®HRHLGR QW DI S O LEOR IR & D QIR Q R YRKDA WH | D X O W
VKDOO KDYH RFFXUUHG DQG EH FRQWLQXLQJ

F 21 LFMRHUWLIZRBWHAS DUK KOOGH O L YWHRMREBX U F KRV H U



I L FIM&H U W L GLF\WWKED WM/ KOHS S O L& O R BRHQU W IWWADWAR Q GLWLRQV
LHG HHQ

2
VSHFLI LQ 6HFWLRQV D E DQG M KDYH E I X

G 6 HAW V&MU W L ILIFVRMY M S\WRFRDFS S O L& O E DIARE O L IR V
KD Y5HH O L WARRY B U F KIFVHRUW IRI L WS \W B HRW B W L \6\M B Q@ MEGACDNYNGBHM

RV X RO R WLHIUIW DIV KIRH V R ODX WV \IY RVKMH-DGRRAY\RK R U S FBFREHABY
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UHODWLQJ WR WKH DXWKRUL]DWLRQ H[HFXWLRQ DQG GHOLY
DQG LL VXWKRDEXQLIDRULRQDO GRFX®PF@WYV DV WKHQ LQ HI

H 2SLQRER®XQVHDUKV S\WFHIS S O LED R DHOBE U F K\BDDH U
KDHUFHYHGPXWRP DY RIQRY/LQIRP DQG\KEWNFHUDRIED DIV DARLY \R\KAK 3XURKDHU

G D WH@D R/M X RIO R VILLRIMF K H BV S H FFIRDXG) R MIGRHE O L JARRIYWH W/IKQH
PDWWH®YMEF KHG X @B QRER Y H V XEBW RIDW WO HME/MWPMWUDQVDFWLR G
FR QW H PISHDUDB\BF)GRBE U F KRW\ER X QPVCHOH D V RO EXCH QMEIKHR P S D Q\
KHUHE\ LQVWUXFWV LWV FRXQVHO WR GHOLYHU VXFK RSLQLR

| 3 XAK D3/HHU P LWVEIS® L FIDZE @/HR QW IGHD RAM 0K S O LEFBRIEIO H
VXFK 3XWFBRHUAKDVH RI UHO HEMHD Q@ WUPRWMAH & KDOWWKH ODZV DQ
H D AKX U L V GVLEFKNL IBRYGBKK U F K DW X B MAHLAMKUREKFAR WEBWHR Y L WORRKV
VHFWLRER RMW KM ZR UKV XUMIBH U P LO/WWPILIGEN G V VERHQMW YD QFH
FRP S DDIL\M MRKWW DIVFWR/EER Q U REVHSHIU W L DX ® Y WLRGIRYWR MW H
DSSOLEDEOHIXODRWERBEIRO I VERRQR W 4R DRICR Y H U @ RUWK\H
)H G HAHDVOHEAY M BB G LQ RAX E WX IB¥ U F KWWR GW DY H Q RAW D EX QG WU
RIS XUV WRQWS S O LG DEWHJ X O DKL U H J X OZDDAQLRRIITH FRVAV K H
G DWHUHRUH T X HBAWXFKK U F K I X FBKK U F KD K BK®DOUH F H DYZHIG FiM U
&H U W LA H B DWDRMRXIPO W W/ HOUBV X B U F KIDD/ABHID V RODHEREMRQ D E O H
VXFK 3XUFKDVHU WR GHWHUPLQH ZKHWKHU VXFK SXUFKDVH L

J 6DRH2WKHRA &RQWHPSRUDIQWMKEHE SO L EDRO MG J
&RPSDQ\ VKDOO VHOO WR HDFK RWKHU 3XUFKDVHU DQG HDFK
1RWHV WR EH SXUFKDVHG E\ LW DW VXFK &0RVLQJ DV VSHFL

K  3D\P HRB HF&ROQMHHY L W K® XR\L BWHLRW L R @ KAP SIQ
VK XO®H RE 8 H | RAUKBHS S O LED K DIAGUBH D V RID@EERFHK P FRXWWHE! SRFENHW
| HHVK DHUB QG L V E X U VRHIW MBEXW ¥ K DASHHUARADXCQW W &H W I & WO H.IRW H G
VWDWHPHQW RI VXFK FRXQVHO UHQGHUHG WR WKH &RPSDQ\

L 3 U L YIO/DH HPHREWS 3 U L YW IF HPAHREWWY K G 6 , 3E@ED
6HUYLFRRRSHUIZDWKGRI? VKIKOGH RHBWQIRWHKEH O HREVQ W

M &KDQILMJ IO U XF WRRE O L VYR IKIDOFHK D Q UWEX ULV BLFWLR Q
RUD Q L ] IRWE HREE D UWRQR HAIHRIB R Q VR OR § & AAHRAIB B @ QWXEWIQND
S DR W [OH. D E IRIDLQR MHRUQWVIL @D F 10 \RHV KHKID' Y H U P XVQ\BBHHEF W L R Q
D QW L PRIO O RVZ IGEDIR/W KPHR UM F @\ QVFAL D\ Ky PHH I WIARE EK H G X O H
DV PD\ EH XSGDWHG E\ WKH &RPSDQ\ IRU HDFK &ORVLQJ

N )XQGLQVYWUXBWLIRENAR % XV L QWS U L\R R/ KGID W KV K H
DSSOLBDRYHHPFXX UF K DK BIOIDYWH F H IZYUH. GWONQV U XAW QR\GEV
5HV SR QLLEFGRHJO H W W R UKKSHR® S DFR Q | LUW KIBII R U P B BHRIQ QH G
6 HF W LLRYF O X GW &BD PIHQIBG G UIRHW RMHU D Q ¥ DHQUMHWAX FKU D Q E IDHQWNHIH
$ % $Q X P EDHWUG LW HOHF F RXEDRBHGEX P ELHQUMKRL KIS U F DY RM KUHHOHY D QW
1RWHV LV WR EH GHSRVLWHG
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O 5DMY 7KH HO HYWQWK DKDOUHH F H DB 1B @/ RGP % % R UV
HTXLY REHQPERDE D W $ DH QF QLAY X B0 W L'D3IU L YSIDWHAQKIHH O BWLHY® W H
5DWLQJ 5DWLRQDOH 5HSRUW ZLWK UHVSHFW WR VXFK 3ULYD\

P 6XEVLEADUD @MWYQ L WX PWOL &X D WU DWVKNBROEEEK DANRI H>
HIHFXWHG DQG GHOLYHUHG WKH 6XEVLGLDU\ *XDUDQW\ DQG
\WHIR

Q 3BFHHCL.@BR¥XPH®OMRUS BB ISR F H H GRIQHAIRY
Z L WHK\HU D Q V DR @/\WV R @F\QY BY\Y B H DIBB® F X P B QUEY W U XK@ A IQGHQ W
WRX FKU D Q V 1 K IHGBH@W R\DIDVE DV MDRWBR(U\F KIDABAUS H FIRX@M N & G
V X BK U F KIDQUBVUB H IFIRDXQAKHEAD @HH F HD WG IR X Q WRIWISDRBBIQW L I LH G
R R W KRS RHWX FKR F X P B @W\B X U F KR W X BAS H FFLFOXAQRMOH D VR QD E O\
BIXHIV

6 HF W L R G5 HHY-Z@®
6HFWLR G H S H QWD QGRQU/D @WLER? SDQ

7KI&RP S DUHS U HD/OXDW V /@ VB U F KIDW MUGD RIW KOS SOLFDE O H
&ORVRQ@D QW X FKH S U H V HIDQAED WUl BHY ¥ U HW I G/DBVBHD U G D MUK B D
RI VXFK HDUOLHU GDWH WKDW

6HFWLRQUJIDQLI|BREZEMMEXWKRUIKWRPSDL@FRUSRIGOWLRQ

RUD Q L YD HELOA W QIGIR RGN D QXGLGPHIOHD RY. WINK U L V & LFRERIBRY
D QLGB X DX D O DNDIRE HAER QS R D MU QRRORGN D QLEBLIIAKK U LV G @RWE R Q

VXABKDOLI LMY KRQHE [ F HZKWM W H B L OMRNHRE X D O RILGFRGRGV DQ G L Q J
ZRXQABMQ G LY LISIX@/®CBI U H VB M R BH ESOH PMRDGDIA D W HEG. DHDU V H
(HHFWK KR P S DKDW KRR U S RSIRZVBID B X W K RIRIZVR K R X@ GO1HIDAVKIH
SURSHWBWUSWRIMYK R & G GOHUDNRI U D QAL QW U YD QDV@SEMRE RV H V
W\R U D QH/[[F FVBCW W HBIL OMRRHE R X Q BV) G L Y LFOLXW D9 U HUBIWWR Q DE O\
EH[S H AMRDGDIO D W HRG DIOUMAH WR[H F BWE&H O MYKELINU H H FDHOEBV H
1RWHV DQG WR SHUIRUP WKH SURYLVLRQV KHUHRI DQG WKHU

6HFWLRGXWKRULJDW l7RQ$/J U H H PIHIQBAKIFR W K Y YE-H HEXO

D X W K RE\D]@@ F H VAVROULE\ FOUFIVWR IBMQSHD B W K&HR P S DIDQS KB HW
FRQVWD QGS/RHPH F X VQRHO LWKHUBRR VZH 6 R Q V WDIOW ¥ YDIBDLGG
ELQ@REXJLIPWKERE S H® IR UAHDERQERP S D@\FFR U GDWRAH UP V
H[FHBW XFKQIRUFHPE\EBIIOLPLBAHGDSSOL EDEOWMQVROYHQF\
U HIFOLQ L ] DRRLRODW R RVKXHHL B LOMDIH F W RHD | R U F R FFRIGIE LU RKW
JHQH UIDANW H Q HSJWDLAY FR SHOTEKW. WH J D URSID K N WKXRBKQ | R U F HIDE L O L W\
FRQVLGHUHG LQ D SURFHHGLQJ LQ HTXLW\ RU DW ODZ

6HFWLRQ MRXH

D 7KL UHH FOHIW HQ D QUPWMRBCHY/M MK H G X OBIY D \E H
XSG DEWW®SHR P SDI@Y D RIO RV DQW KGR F X P FGIW W L RUIR DARZWW W L Q J V
GHOLY MUSHEU AKRE \RHBU® H K R BVIKKHR P S D R W WH(IL.@ D GSFULFOMDH BIR/ LR Q V

13, Y

0 6& ,RPH) XBG ,&F 1R V8 X U F 1§ DUHPIHQV

IRUPDQD QRLUROPDRREVRKMEZD UG ORR RUP@DM HRI® @ A A& L RE)

L QIR U PUDM\OLIRVEIKE.D G VQIBQ HHIFIR® R PILR U P B WILWRRQF H P E H U

LERQQH EWMRIMU D Q V B RW/IHPCSOHDWHBEGIGG H QW (HEK B G X OW K L V

$J U H H FDHI@X FA&KR F X P HFQIW W L R.UR DMZH WD QBX AK Q D QPW D@ HP HQ W V
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R P MINRW D QRHD W H D EBF H WAVEDUNVIA /Y D W RVAKHHEVARALY O H D@ L\§
W KEH U F X P VQIEZHRUHVKK 2N PHD G HFH BB LV F Q RWKHHB F O RR R XPIHQ W V

VLQAAHPEHU WK K DBH ®& K D Q MHK HQ D FRLIDEILR/SIHRID BW\RLAH V V

RSURSHRUMMEHR P S IRID Q8 X E V L @ [ PHFKVD QW KARX Q BIMQ G L Y LRELX@® O O\

W OH J U H WBI\Y W REHE ESOH RMRDGDBI D W HSUG DHIU NHHF K H VB RD V@ R Z Q

WWR K&HR P S DAQRZRAX O 18 D V REHB [FSOH RMWRDADBI D W HEUG YDHIU NHHEWAKKOD@ R W

EH WO RUKHUR U@V KIHV F O RR K X PIH @\§Dd WAHDUNDL FRX@®/G DMKHAW H W R

D Q@ KV-D PKID Y LEHJIHAH O L YWWRY KBEX U F K D V HIUQY D GIEUOR 1D H W ERQR/D

ILQDQFLUROPDQREWRQRUZDUG 0Q RRA\LRDI\LIFRIEH H6H O L YAHRDH®K

3XUFKBWRMRUE HKBWMKHR P S OLAR R Q Q HEMMIRBIU D Q V BR Y WRI@B\O DW H G

W KSLIW H H DREBDAVHSIRI @ R O LDWKY X P SDALGROHTID R L Q D SRILFOMOHF @G R Q V

SUR U PIDQ D QRU RO PROM/IKRE S DIRR G LAWKV L R.IHMVD D \EHH O LWRH G

UH DV RIW RA.H B GIHVH LQH F R J @/LK] BVSX F KQ D QU R O PIWAWHR@N W H V

IXW KUY HQWXE NMAREWQ L 1D GLEKMH X G MU TV QRERQQWY L Q JHIQRIZHKV. F K

D UBH \RW &HR Q \R MR®R P S DO KPAYV V X LHD@RH. Y WEDXWKQDQFLD O

L QR U PDLVEIER-OD O QBEGMK H UGIRAIRMA L H ZDH/DB FDAD G D F WUXHDVAR ® WIVQ J

W KSHH U R B @ U LFRRV\HEAW BF KQ D QU B O PROINFALIRVY H (GLLBI IOUGRW KUHH V X O W V

VHW IRUWK WKHUHLQ
6HFWLRQUJDQL]DWBRMH U \RBLKSIHIR BXEMADUH/

D 6FKHGXOHPD\EHKSGDEXWGER P SD@W D RO RV ERQEQ/

H [ F HDSBR WVHKGH FIR PG @ IQFERHU (OHL MR W IGHD R/W KDHE S O L& O IE \BRHIQ J
WRHRPSDBOXEVLGVERBEZIDMRD BKE VL G PWHK H WHRKULVELFWLRQ
LVRYD QL ] DWMHSHR Q F HRMKCDIRHH B F IO IR\LWW I S VW/IERGUN. P LHOTDXW. @YW H U H V W V
RXW VWRGHGIEHR P S CDIMED RKV 16 M BV L ® IQEEK H WWKXHE E V L G 1D U \
6XEVLGEXDUDDQRW KEHR P S D/G LU HBWMBHQRIR B H UV

E  $ORIWKRKWVWWDKISR Y S MWIRFWNL P LKOTDL @ W HRIHKW V
BXEVLEKBE®FKHGX ®WDEKSGDEMHIGHR PSDRNDRIORVDR GBI LQJ
RZQHWGV KR P S DPGE XE VL GK DB D O L & 0 XDH\R KHW
DUH IXOO\ SDLG DQG QRQ DVVHVVDEOH DQG DUH RZQHG E\ W
FOHDU RI DQ\ /LHQ WKDMW UNHPHRKLELWHG E\ WKLV

F (DFBXEVLGMDARU S R (RDRWY RIGLIHD@WAXAGRWD Q L ] YIRD
H[LVWQ@BEHDSSOLEQR RGN D QGLEMWOHD RY WK ULV B RUNQR®WLRQ
DQLOZ XDXDODMRG HAR QS R B BW KRHRHIDOMIQEK HD 'S O L E D @RECH
VW D QLG Q BVKX U L V & @A BARKGTKX D O L | LLAMDINVTLXREQUOHIER [ F HZSKWH WHK H
| D L OMRANHR X D O R ILLGRGRGV D TRIX@RIVD G L Y LKW 0PI U HUBIWWR Q DE O\
E HH [ S H PMRDGDE D W H$UG YDHDU M (D F XX FBRK E V L & DIVBEHR U S ARUBDWWHH U
SRZBOQDXWKRRZE® R G GHHIEH R S HUAX USWRWE . R OG-
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O H D\QMBW U D QWHEREWL Q W UD QD/@SBVR\G R/VRHAD QHV B AZ8AM WK BI L OXR) H
GRERXQEBMQGLY LK JUH UDWDN R DIBIESH AWRIISYDO DWHU LD O
$GYHUNHF W

G 1R6XEVLGEWXEWHFQYD HJIJDDI X O B RVGW UDBR W KIEERIRD)
R W WHKW @H U H H POHL@RV@RK H G X CDHP D E KX S G DENW BHR P S O R K
&ORVID@DPJIJUHHRRYWY@GHEWRERBEVLGSBDUPRBMBMHG XUUHG
K H U H XOQQBE3{ U W ROPLCPUL\W IDRASLRREGHYER U S FODEZW HP LODEIMUYHW W WLKERV L Q J
DEL ®DMXYK E VL GUSIDE\L Y L GRIMENS W R RRLEBVD/NHOR W K/HIBO®IUV WU LE X W LR (
RIS UR M/W/RHR P S DRQD QR W iR H O L WRKEDZADR/X W V W\DKQEGE DD S MMWDREN
V L P LHOTDXW @YW HRINHX/¥OVE VL G LD U\

6HFWLRQLQDQBWMBPGON 7KK RP S DD H O L YAHRIHFEXADH
FR S RHAWK HQ D Q/FL D'W RIMVIRHRP/S DIGK R Q V R OWGEDW B 6 DRONXKY
I'L QD QWA D O HIPG ROGLIDEI WHKUHH O D WHIHEGDX@GRMEKKM F O X B DQJ
ILQD QERLPNH BWBEROAMDQ D QRLIRW PDYRERQPRUZDUG QR RRWLRIW LR Q



IDL SO W \LIPQHD W HIH\DSIH ¥R 9 V R O L @ D \WARGDLARVNVREER P S COQIGN V
FRQV R O/DCEDAN EDGDW KJHHW S HIFDWAL B M F IL IR KB K H ®)XQBBHEIR QVROLGDWH

UHV ROWK\R 51l U DIVQFDW@'® R ZRAW KUHH V' S HSFRULLYRRESH F 1D QIGIB YEHH H Q
SUHSD@HRBRUGDWES$3FR Q VL VSIS QMHAGR X\W KSRHXUNLROOAR 6 YAHHES W
D V H RIUIVEK KOHR WVHH UHOE RL IGFHARD RHD QL Q W HLLQ P QVFN. D\ HAPBIRQUANP\D O
\H DHJQDGG M X V ' OGBIMRWR R W Q RW H V

6HFWLRQ@RP SO LDLQIAEZ \2 W K HIW W U X P\W B W[ H F X BHDRIQ

D QS3H U | R U B MQEHR P S [RQV KLU H H D@L IR WAH\MQ @ WF R Q W U BAX®Y Q H
L® QEUHRFXE R Q V VDG W KDAXEDGARI U H VIXW WH) H DRVR. @/ HIQW H V SRH F W
DQSURSRMWVENR P SIRDQEXE VL GRIBQS L QG H @R X WHEDHIRIGY U X VW
O R 8X U F KROFHH B LWH H HHQRUBIQ R W KDHIU H H R H. Q WM QWR K L FKK H
&RPSIRIDQBXEVLGERXREB\ZKLMKEHR P S RID Q8 X EV L RIDIYQRW K H L U
UHV S HFWRSYHRIDAELHE R X @ BIIH F VRHIS W KFHR U S REWKIDWRAEN WD DRZIW K H
&RPSDQIFRQIDILVRW H VIX@EN H B IPKQR W K\HH UFPR/Q G LRVS. BRRYWLR LR Q V
D QR U GMHYXUG J FGHPR H X OR. R QR R XIJW\E L \R R YWHRID PSHK QWK BXCS IS\ F D E O H
WWR K&R P S DRID Q6 X E VL KRIUD ML R MIE HR Y LRAD RYW D RAR W KIEKIR H
UHJ X OINVQMRQY H U Q PHXQWK BDOBLSVO\L\W B ERER-P S CRQD Q6 X E V L G IGDIUR K
FDW{FHSW DBRIWHKRUH J R\ IVHKB QD XV HB E R YLH) G L Y LISIX QVAX®I\
DJJUHZBW® B DV REHD ES0H AMBHHG/LOD\Y W HILE YDHIU NHHF W

6HFWLRQ RHPHMO $XWRIDARY (W 1R FRQHW OSSR RJ
D X W K R URLIRDUMLIR @ W UO RMER DO DUIDAKYHFRY H U Q PEKOWK R®IHW X LU H G

LERQQHEMMEEHF X B HRQRBIWU | R U E DAQEHR P S CRQW KSLW H H IRHUQ W
W KIHR W R W KAHKUD QAL O WUQHIT X X QBB K(HF K D GBFHR W KIHKGR W HI X ODWLRQV
SURPXOJDWHG WKHUHXQGHU RQ )RUP . )RUP 4 RU )RUP

6HFWLRQLWLJDMEMVRIQ YRRIFHHHPHQWD W X V2 3D Q G

D 7KHUH DUH QR DFWLRQV VXLWV LQY WRWL EKBWLERRZAO R (
RMW KHR P S D@ K U H [DW B (FROGW F WL IRHR P S CRAD Q6 X E V L ® IDDQSWRSHW
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RW IR PSR QB X E VL G QAR XRUBW | FOWR U E L \R DQMWRRIE H | FRRUEH
D QAR Y H U Q PEXQWKRDKARK @ G G L Y LRGIX@ @8 Y U H WBI\Y W REHB ESHF W H G
WIRD YDBI D W HELG YDHOU NHHE W

E  1HLW-XHKHRP S DQRIUQG X E VL G VIDLUG H | DXQ@GIHQAD J U H HRJH Q W
L Q VW UXRKILGEMDS D IRWB\Z K L E M R X QIAL ¢ L R O R DR Q GMGIP HW
GHFEUNORDQRRXD@D U E L \R DODWIRE® QAR Y H U Q PSEXQWK BROIUL MLQ
YLRORWLIDS SOLEDROBQOMX G K HJ X ORNYQRRY HU Q PHKQWKIR® L W\
LQF O XG@Y RUR QMZOMBIES3$7 5, 2 7$ F R/D QR W RN IOHDWWIGH I X ODW LR QV
W KDWWHH | H WURIGB3H F W L R @ZK L FKH | DRWMR O ZW K R@ G L Y L& OKOH
D JJUHUBIW WREH FSOH AVWRDADE D W HIUE YDHIU NHHF W

6HFWLRQ@OH 7KK RPSDOGWWXE VLG LW KHILRY DAUD
6 X EV LG KDY HEMIBOG HUDG DQWHOFQREW R B W HAURI[E @/ KIUAH T X LU H G
WIRD EHH HIQOLHTEQM X U L V G®LRAY BR@® GVD MR BVERIE XIHQSED \ D B @K

UH W X QIE®V KHDUDHQIEY V H V \CPHHYQU S RBOK IR Y K § U B S HIJWWLHHVV/RRPLH
U D Q F KVMR/HIHAV W 0 RKD [[HQEEV V H V \KFDHEHNF\RGKMQSED \ D B QEEH | RAUKHH \

K D EM F RGHHO L Q Al [FHHEREVQW D [DHQEBV V H V V PW QMR @ S D \RPRIKQLVE R X O G
QRMQ G LY LRSIX@/EEI\ U H UBI\Y M REHE ESOH PMRDGDE D W H$JG. D HDU MW
LW KOHP R XQS\S O L FR & DOLLKBIE M\ EKE X U U EGWRRQ W HY WRI® LEBAK
DS SUR SURFW HEULQAN WIS HFRK L FKEHR P S CRIM6 X E V L GLWD KD V H
P D E HK DIV W D EIDG M K M B WMUQY FHF R U @ DW@K$3

BHFWLRQLWWHE®RSHUTKHK RP S DIQGWWX E VLG KB HLRREBQ G
VXLFLWQWR KM HY S HFWRSHW MIDQKEL Y LS I QAVKDA J DRDHUGD WH UL D O
L Q F O XD3/@ BIU R S HWHAI O HVEWVHRHR VUM F B ® @&/ LEADHDEVGHH H | H WIRIDG
BHFWLR@ XU S RURDMNEGH D@ T X EWHIGHR P S IR QB X E V L G L\WEKESD W H

H[FHDMAMRRBW K HGZ VSR Y BGRHU G LIOMYXR EX V L QIHIVY F IO VBIHDH) G



FORDUHQVRKLEWWHI® HHPHQW
6HFWLRQLFHQYHWPI( WV

D7KKRPSDIQIGWMXEVLGRRRIFRN VIHGIY FHSMHPLULDWQ FKLVHYV
DXWKRULYDW HRRBWU LS KW S U VHRIWD DIBHUHYPLIFBHNWU D G HP QW N B G H
QDPRWVLJWW M UWKIBREG L Y LRK® B8 Y U HD M W H DLW BNRQXRER QIO LFW
Z L WVKUHL J R W W K H[UF\H R VQW X FFIR Q | GVLKAVYG L Y LREK@ B J U HZ B WOIG
Q RUM D V REHB FS0H AFMBHHG/LXQD\Y W HIUE\DHIU NHHF W

E 7RWHKHQ RZORIG IR P S D@ U R GRAFMWU RIW KHR P'S CRIQ
RILVEX E VL GLQ WLLKE BFYD W HIH\DDHOW F HORVUHR UDYQ FBEKWHK RUL]DWLR
S D WHRSN U 5K/ UV R WADAZHUHPIDFUWM U D G MAPIDIYGIFRHR W KIH URGAD H G
EVDOQRWRHUWBHBIVQY X EIQ | UL Q JW RIB@G\WLW LFEX® 01 U HZ B WOIG
Q RUIM D V REH [FSOH FMBHHG/LX@D\Y W HEUEL\DHOU NHHE W

F 7RWHKIHD R Z ORINY BHR P S DVPK H @ R D W HYULLRDGDE WD IQR QU AR Q
D QU L JKIW k&R P S DRUD QR W RIE O L 2 R\WHH V SHEEQWD L F HSQH/UHR UDERKINVH
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DAKRU DNRQ SDAMAMRS, WKWSURSUHBY VR DH VHYIEHP DN WGP DN \WDGH@P HRURKHY
ULJKW RZQHG RU XVHG E\ WKH &RPSDQ\ RU DQ\ RWKHU 2EOLJ

BHFWLR@RP SO LDIQFS O R WiHHQ BOW

D7KIBRP S DD KX, 6% 1l L O IKIDWRHS H UD QIBGEP L Q L M VBB G
FRPSOLZLGBHES S O L6 D HP FHHIRW X ALKQ VW B @FRHQYF R P SDK D QFRIW
UH V XIOMMQETR X Q BMQ G L Y LRSIX@/GDEI\ U H UBI\N M REHE ESOH PMBHHG/LX® W
0DWHSGEDBUIVHHF WF H DWK DY RWH V XIOWRWE B X QR WQ G L Y L B X QIOIKCH
DJJUHUBIW WREH FSOH AVWBHE/D@D\Y W HEG YDRU NHHF WQ H L WY HEHRP S D Q \
Q RIUQ(5, 6 $ Il L O IKIMWHF X D QAL EXOU VIBRQWR HOR (5, 6 R W ISHI Q D O W\
RU[FLWIB[UR Y LR WRER/GH O DVIRPG.D FE\H@GIS O.D\QE H I LOPIIGF W LR Q
R(5,63DQGQR Y HY WD Q \RIEFRADLARIQBR/RRX B H HIOWKFRZRX DGG LY LG XD 0 O\
RUQV OH J U H UBI\Y W REHE ESCH AMBHHG/LXID KV F X U R B QWFXIFOKL D EE \QVLKWA\
&RPSIRDQ(5,6$ 1L O LIDWPMK IR SR VR DRLGIR® QR W KH. JISWRSHUWLHV
RDV VRINVIHR P S IR Q(\5 , 6 $$ Il L O LLDPALIADHEN U V WBRQWWA HOR (5,6 $
R WYWRH F W L RIR W KHR GRHWR QW X FBKH Q R®YA LW EB[U R Y LX Q RBV@RIHR GRHU
VHFWLRRX5, 6% E\WKH D QRIDGHIF XIUQWH B RQW HEMMHOP HQGPHQW
RI D 3HQVLRQ 30DQ XQGHU VHFWLRQ RI WKH &RGH

E 7KISUHWHD®BRIW KH J U HE B @ IDILLDVE DO CHHARAW KSHMRQ
30D@NW H UPR Y HIBDREN X B Q VA.GRIDD K UW F HHYQ\GSHIEDHIIRUWY KEHD V L V
R W KDHF W X DUV B DSWSLHRFQIRLIK G G E R U S R @H\VBK Q VIR BR R WRHW
D FW XVDLQ ®DW § B QBRVF HWM IBH J U HRE D WHDQRMM O VRIMXABIKI Q VL R Q
30 DO O RWRE EH Q BILLIVE [EGD QYR R X\QKKDDWH V XLABNBHRRXK D@G L Y LRBX D O O\
L @ HOH J U H U BI\Y ¥ REHD [ESOH FVBHHG/D@D W W HEG YDHIUNHHF TAK MV HUEFH Q H I L W
OLDEL®DWKHVDQUOHFILIZMEWLRD RI(5,6%D QW8 KMHUEPXHQW
YDOOH)GHVHYIO XBWHKRHH D QVS B F LULQHGEWLRQ QBHFWLRQ
UHV S H FRWI5Y 640 \

F 7KK RPSDIRQIGNY,6$$1ILOLRDNERVYF X2 UW &G WHEAKO
D QOEUHRWX E MHRRW® W LAY IWHIQG\D DIZ B I00Q @HHHFW L RRU R (5,648 Q
UHV SRHIPYD W L H P3SADIRG KIDWG L Y LIS QVOEBI J U HK D WHHO WIHESZ R X O G
U H D V RE)HB FSOH AMBHHG/D@D\BW H § G IV € U NHHF W

G 7TKH[SHRRNG® UH®WHQ R B WSW MRHIDFA M KDbG/DR MH

&RPSD/@ RV F HIQQ\GIH B KB DUD F F R U G DWYIR®ID QSFFLFDROX QeVIEmRY
% R DSUFG R X (WDQIIG R GG M. FR SRR Q Z L W KIRKMM®BE O EDIMHW U L E X W D E (

W RR Q W L QPFOWH IURIRXHG CEWAHHGF W L QR IW K&R G R IW K&R P S DINQ GW V
6 X E V L GILYD RIMHD/V RQ IDNSAORH VOXOD\D W HILA \DHOU NHHFE W



H  7KHH HFHURQDGGHIYHY R \WVS$ JUHP HYDQGWHIMKXOGFHDQG\DBIR \KH1 RV
K H U H XGRG R Y RODQNHU D Q WD IRUENIAMREQW\HAF KBHU R K L ER. WHL R\Y I FOQR |
(5,6 RUGRQQHFWAERICPW FR XEHGP SREKGVWRBRWLRE  $
RIW KHR GHK I H 'S UH V HEQWEHRVR. RIPOR D BK U F KIDW H 8 UWHAQ WRINY K HV
6HFWLRQIL\PDGIHQU H O LB QRO X E MMHIYWIHF F X LR X FKX U F KD V H U
UHSUHVHQWDWLRQ LQ 6HFWLRQ
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| 7KK RP S DIQIGMXE VL GG BLRMMWHD1 R Q 8 30 D\ KOH WV
RPLVVRRQDFWYO DARK IGKK YOH V XRBRXD GG L Y LIS @/GEBAJ U H J D W H
UHDVRQDEO\ EH H[SHFW H®EGWRUMHAMOW LQ D ODWHULDO

BHFWLR@ULYRMHHU LIEQW K&R P SD QH L WW KRR P S DRIVQ \R Q H
DFWRQVEW KR DVIHUW G U$ HR WRIY QY X E V W D/Q R LADHDEMWF X UIIRWL H V
VDWRUYVROLBDRMHERXW KH U$ i R WRHVQW X E V W D/Q W LCDHBEGNF X UL W L HV
I[URRBRW K H DBISVUHR REKHHIER. DVQHD/ SHEZ HWRIKQ3 H U \RRAQRVHIY & H
3 X U F K DD\KH &K EHH HROH UW Gl U$ B R WIHDS U L WIDWRHUQ Y H V VI AH @ WH U
W KHR P S DOQROUQ \ RIDFHAVR. @ \E W K B DW D NRHAQ. @/@ N B0 F WW RARX @ GE M H F W
W KLY V X IRQUFDHR AV KBHH U B H R WM B/ KUHH J L V VWUHITW L B R PHHE W ARRVQK H
6 HF X U$ FWR BWR/ KUHH J L V WJUHDTWX L B IR POHQB\M 7 X U R W DEXAR O D RMD Q \
DSSOLFDEOH MXULVGLFWLRQ

BHFWLR@VHRI3Z®RFHHGDUJE® JXODWKRECRP S DAL\DS SW K H
SUR F IRIAGKVHD R MV K6HH U § R WHIFVU H X1 @ @/HAH Q HALRDUCS FSLXIM\E IR WHK/H
&RP SDIQIGWAXEVLGLQBQMNERDQNIHQ Y HV WIPHISIBNLW V& IH@EMY BD N H
GLVW U LEXKWPLEBAQAKAEU H H PHRS\D B W KSHU R F HUHRBAVK/HD R M/ 161 U § H V
1 R WHIN/U H X2 @)V HGBL U HREWMIDG L UIHRRMKSK U SRIEZ M\ L R F D U U DLAR J
P DIL QW R E N W IREH D QR BH J X O B WIAZBR DRI®R Y H U R R B M G HEHDV/OH U Y H
6\WWHR)5 R UR W KSEX U SRRIE ¥\ LR B D U URIMPU D G@ QA H F X UX. QVG i VY
VX FK. U F X P VWD RFHROREHR P S L@Y L R O BWH R0 D \R MR@®R D U G
&)5 RWIRQY RODEMW RR B DIOPYU RO BBHRQO DR RBERDUG)5

0DUL QW FEFRNQWRAR Q V VP RWEKKVCHQ R W KYHD CRAW KEHR Q V R GOL\GVIRWAHY
W IR P S IDQ@IGV X E V L GL@EEHR F'S DEQR B RVD VIS U H L I QAM\@ MFIDBRIQQ
VWREBRQ VW RWKKDHD R W KHD CRAMHX R/ V 8 VKW HL @V KELHVF WW RAEH U P V
SPDUNMWRB FG X USREK\LR F D U U\ VG IXOGHPH D Q IDYVJIAL WWRHKGH P
LQ VDLG 5HIJXODWLRQ 8

6HFWLRQ[LVW,IQXHEW H & QY

D([FHOWHVFULEHGBGRKE GXOBWPDEKSGDEIWWRPSDRU
HDRIORVVONRVUDNR P S O OMRU OMFBMODUFK R D ®& W V WIDQAGH.QLID O
, Q G HE W HREERIWWRPZRHEGHR\IW K&R P S DI GW6\K E V L G LIRUYLLHBYWHIGN W H
D JJUHD PRI QG H E W IFRRER M W\WPRHED R VRBIRX HOGIX G R DR W
H[FHHG DRODUFK V L QZAH. BHO W K I DEH K)Q@® D W HRKLID@J H
L QV KOHP R X Q @/W HUDRWHIAD N XQJIE D V W D S ID\IP H @ B/IVW XWRLIWWKOEB W H U L D O
,QGHE WRIN &RWV\S RANEXE VLG SMRILBIYFK Q H L W/HEHRP S DOQR\U
DQ6XEVLGMIE NI D RGMMKUDRP D W X EN O G IDDQUQ R BHRIIG H | DIXVO W
FXUUH@W GV ISID \ P ROWS U L Q RIUSMOR MHMWG H E WRING BIRPS D Q \

RV XBKE VL G QIR KK R Z ORING BHR P S D@R Y FRBWR Q G HMIRIOM K VS HF W
WRQODWHUQBGBE W RGPKEIRP S DR Q 6 X E VL G REIMKNHKIDRP DWHULD O
6 X EV LG MKIRKB B U PR KDLIWQR WRLWHOD AWML REERVZR XSO BUP LW
RQRIWP R BH U VW RD XVXF RBE W H GURHIFRE KB QSD \ D EE HRLWWW D W H G
PDWXULW\ RU EHIRUH LWV UHJXODUO\ VFKHGXOHG GDWHV RI
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E ([FHOWLVFQRVKEGXOBNDEKSGDEWAIGH P S DRMK
&ORVRQIRXEKHUP DYDQVEHEF W L RIQH U H X Q I HAHEHRIP S DQOROQ
6 X EV L GR\N WP DW B ¥E B DG KDIYL U REE Q V HIRD HBBIH U B DRI
LWBW R S HEWWER A Z Q HRE& H U H D IFAT B UW B 18/ X E MMBFAY H @ K\DMVE X U H V
, Q G HE WRIBRIHXRMBIH U P QMKW XXUBHRQKID S S HRDFQRIQ W L @ BHAQKEN U Z LV H
DQRLVBVWR S HAKMWXRRZ Q R® H U H D FW M WURHEX E MHBFLVW\WG K\DHAF X U H V
, GBMIHV

F  1HLWKERP/SKMERIUQE X EV L GRW WP DWEBXEBDGLBULHV
SDUMR BW K H VX EWMBROS U R Y IPRRQRQD AL V W UKPLHEH/Q BALGD)

,Q GHE W R BVQSHR/R/S DRQY X FBKK E V L LEBU\ H HB H Q BMKL-OBDWQ R W K H U
DJUHH RIQF W X BAYDIRWIR W RIDQ L] D W R R R PEQLVEKC LW/ R X Q W
RIRBWKHURBRMH VW UR GWHLERFOMRUQL W H,\QLEDHE W R K/ G&HRP\S D Q \
H[FHSW DV GLVFORVHG LQ 6FKHGXOH DV PD\ EH XSGDWHC

6HFWLRQRHLIBW VR PRBW JXODYWERQV

D1HLWXKKH P S DIRIUQ& R Q WGE( R @/QLM D% O R FINHHG/ R B DE/H H Q
QR W IW KEN@\D PIHS S HDBIIYL. QV K KW RS S IREDS W BY € F W L WYY LLL\D
WDHW RI VDQFWLRQV WKDW KDYH EHHQ LPSRVHG E\ WKH 8QLV

E  1HLWKHKHMRPSDIRQ&R QW URWAAGDYL R O EWHRX QG
YLRORVRIBRHQF®@ DHUB B R Q Y LFQNGB®D S S O LFIREXRPD © F WD RG @ W L
ORQHDXQGHDEZRBQWL &RUDXRWILIR@A KHRPSDMJRZOHEQIEHU
LQY HV WHE\DIQAVR RIQU Q PHKOWKRE® BWV VY ERG RWIQRFR RPEBQFWLRQV
/IDZBQWL ORDMQGHDEZRBQWL &RUDXSWLRQ

F 1RSDUW K R F HUHRGPY WWDKRHIA/ KL IR VWKHLRKQGU

L FRQVWRWX®®RYVWXQYRYW DR EHK RD QUBNG
3HU\RRTL RO K H B BLWHEGWHE R P S DRID Q& R Q W U R VAWM HREW O \
LQGLUBAWRQ QHFWRIRIOD Y HV W@RD@W U D Q V R B\NM DRIV K

D Q% O R F3HHG BOR D QS X U SR KZBRX BISXIVEB X U F KWRHI@LRODW LR Q
RDQ\FRQR®PLOFWDRRRW RWKHUFLRID RN QR QREPLOFWLRQV
| 2V

L  ZL@E VHOL U HFEWQES L ULHF MRID R WRLERDQX Y GRXUKDHU
WRH Y LROBVDIQRG S O LF@E D 19 RIpHI G HD Z ®J

W ZLEVHI UHRAYDGL UIRBWSBU S RFBINRIQQLP SURSHJ

SD\P H Q@RO EGWLGEHRQAR Y H U Q P2HIQ WIRIBR P P H UFRRDOQON HQY S D U W\
R U GMRE W D HQ@RIE IQUENFWL. @ REWDQLP S U FOSEHD QVHDD D V H
ZKLERXPIEQLRORWRBPXYG X UF KDEHPLROBWIQROSOLFDEOH
$QWL &RUUXSWLRQ /DZV

G 7KEBRPSKPWV WD ESOULR KHHEFFRROW KR BWH D V RENIBMEO \
DUMHG HT XIDQRGA/ K H B R P\SHL\VDIS S O LE D BRI V WKW MHR P S COQRKEK
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&RQWURYOBWGLL 6 RQ WIRHKGRP SO ZD @RHMS S O LFRERPLO FWLRQV
/IDZWQWL ORQH\ /DXQG HWQMVOLU &RIN DRWLRQ /DZV

6HFWLRQQYRQ P H @\l



D1HLWWKARPSD@RDQSE X E\DLUKIDVHFHDRHGE L WWBDRGR
SURF H K BE/HI Q V W DW X M/BI@LADDN. PD LVQKIMR/P S IRDQR LVEXEVLGLDULHV
RULWHK VS\HFQU HPOR SE B R/UR U P RZQ\HOGHI DRB S H UB\W BREW K H P
D O O HIQGD P DA KHH Y L U RROPLHRIOAR W DRIY L U R Q FOHZQIW B IISGVD F K
F D WHK IPRZ R X Q BUM D V REDHB ESCH PMBHHG/LXID\D W HSUELYDHOU NHHE W

E 1HLWKKHRPSDIRU ®RV L G&DNQ R Z ORIGDIEB\FAKWL ZRXG
U H D V REDHD [ESO\RVWRH @H. WERRQR O DERE R B/ L YEONALKR O R R DR Q EXL@GE M/
(QYLUR QMEZ@PMWDIHR P S IRID Q8 X E V L G B HIS®VD F IO WHK IPKZ R X Q B W

LQGLY LRIX@ @3 Y UHUBW W REHD ESOH RWBHHG/DAD\Y W HAGLYDHIU MHH W

F 1HLWKHKHR P S DQRUQE XEVLGDEDQGOMBRBGV S RV G
+D]D UG RWWH B RIHBWDR S HLRRIUR V P FRZQ\HDG DR/ B SH U B\ GROX-P
L@PDQ @HUW KD YL R OD QPG L UR Q PHAWKDRK Q. Q@ G L Y LS H QACKOH
DJJUHJDWH UHDVRQDEO\ EH H[SGFMUHEFWR UHVXOW LQ D 0DW

G 1HLWWEKRP SD@RMQE X E VL GKIDKD\GU H O HRID/H [} DERXY
0D W H W (IPAO\Q ZHKW ZIR X O @ D V R BB E DN PWRLGUHL WHR L D EX Q GIHQ\
(QYLUR QMHAQYWARK QG G L Y LRSIX@ @8\ U H UBI\D M REHB FSTH AMBHHE X O W
L @0 D W HELGYDHOU NHH W

6HFWLRQQY HVWARPGWEFW

D 7KKRPSIKDWOHRWRHGH JX ®DDAENGY L Q HV M O RFEEFFE) W
ZLWWIKH D QRVKEYHV\@RROBEWQTGXDOL ID5HY DV

E 7KEXVLQBBW DHFW L RIMEHR P S DRIGHXE VLG LBXEQH V
W KN V X B Q RHRMK-H/U H X\@ BH8 S O L R PWYSHRROF H H G SDQRHKGN\E ¥R |
&RPSDAMKEIRQV X P PROWRMRI® Q VDR Q/\V R OF\QY BYANH B H FBHRIGRMH V X O W
L@YLROBRWURQ®QR D W HIUH\DRHWFKH R Y LR MWR@W H V V& RIR Q BBG W
R D QU X OUHVJ X O B i URSHNWE MBISKH&W K H U HIXE B IR WHKIDWHS SO L F D E O H
WR WKH &RPSDQ\ DQG LWV 6XEVLGLDULHYV

F 7KBRPSD@\®RPSO LIPMRBHY SHRAVWKY WK H , RGILVVEBN Q W
WR WKH H[WHQW WKDW WKH IDLOXUH WR VR FRPSO\ ZRX0OG Q
$G Y HUNHF WM

BHFWLRQULRRI2ZEDLIDWKBQVP HREW L J RWMLKRR F'S DA G H U
W KSLW H H DT IR W Bl QVE ISHD \ P HREW L J R\D QR OF/V L GX D U DXQOVGRLNV
6XEVLGXDUWDQ®ND HBBSID VX W KRXN H IRHEXFL-R P L DKGROW K H U
X QV HFXQBGV X E R U GLEHDBWHREB Ke-R P S DROW X FBKKEVL GXDUD QW R U

[ SSTHHD
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BHFWLR G H SV HQWR W IBREDHY

6HFWLRQ@XBKDMHIQY HV W PIHRBW U F K\DIWVHHIU BI G O HW LT \/
S X U F K /\KLIAQM R UVR Z Q F F RRXIRWW QRYB R WHH S DINFDR/RHR Q IMQYWB\WEKH G
3 X UF KRWRMW KDH F RKIQ ORI R USH Q VR R/Q NV QGRANL VDK L HVE R K H
G LV W U WEHWSIERQ. GHKE® MH. V S R R MY BEQ F KIZRAM KB U B S W KM O
W L FEHEL WY K K U F KNZRWHA KA R Q W D REX U F KYOQ/ G U WD RS WK-DVY H
Q REM HUQ! J L VXWHGWWHERH F X USFADLQISD \E HU H VR Q G H J L V SWHIUHAERG\M
SURY LR MRIGHF X US FARLUHID 1 [H P S \MLIREDH J L V V. WDDY\WD L RHJ E &G H U
FLUF X P VAKH@HHL W K Rk J LV VQRDXAMRIQH P S WV R @ X E \DHD® QW8 K D W
WKH &RPSDQ\ LV QRW UHTXLUHG WR UHJLVWHU WKH 1RWHYV

6HFWLR@R¥UR )X QG WD FKX UF K\DHYHHIU Bl S O MV KIXRWA B QR
W K RO O RZW Q W i DI X U B B/WHH V IDQWRD WIRK @ FXQ AV6 R ¥H W R
ENVIE® XBKUF KDRIMNUSHK U F & D RAMK R WHRIS X U F KDV KBK UFKDVHU

KHIXQE



D WHKRXWUBLQVXEFR®EBD D Q HUFF® XIMWK\H U®B H | LIQWG
8 Q\WG6\BIAY HSOWY HOAR / CERV3URLELNG 7 UDQURANRY( [ HP SIRQ 237( LQUASHW
RIZKLPKKUHHVHD @B VD E L OMML HE HEBKIHQ Q X IV W HP®I QWD V X UD Q FH
FRPSDQBEBVEYWEILS, & WRHS, &$ Q Q X®WDD W H P IHRQANKIHH Q HOUFDFAR X Q W
FRQW UOH®ERR E H K B DIQN P S O FE\H® IS I VR J HAN KAMADHP R XRQWVK H
UHVHD@8VD E Ll @ MNKIHH @ HRJFDFGR KR QW UKDHF@GR/IR E HK RMIQR W K H U
HP SO RE\HM®IS QDL Q WH\WOYAISPHP S O RRIDLL O WDRAHHD MERI L D@ T(

RE\W K/HD P S O RWDHD L | D WIKRHXD HOUFIF @R RAYF H H GR W KMHR W D O
U H V HUQGEL\D E IR KNH QINDUFIF @ X QFAD XRM_FY $IDIIFDRVREXLCD/E LR WMKLLHS/O X V
DV HRUMPKK I , & Q Q 6IMD W HFOFHAN K B U F KIDAWHRIE R P L FRLLD H

E  WIKRXWRNYH S DDRMRY RIDRD L Q W\DR QUHIBR Q Q HZE MNMKQ

3 X UF KD\ HER Q W URE QVLXIDAY CRIQUVRMKKOHP R X DA\ RAFH H G IR &

HP S O FEHHGIS O.DNUW ¥ O VW MGYZDIVQL Q W H ¥ B Wi S DIUFDRRER @R Q \

SDUW LFE SIQOWRN B B DLA) F O PEDQ D X L B/UMRMH F W @R D Q Q H U

E\ WKH LQYHVWPHQW SHUIRUPDQFH RI WKH VHSDUDWH DFFRX

F WKRXUWHMLWKBQQVX FRPBHS®R O H 6 DILJDRRE QWY Q
PHDQRB?Z( RULDED@RO O HBW HY MXRED WY IREH D QR IVI8H (

D QB[ F HDBG\L V F ERWXHIE U F KWW KR P S D@\U L VBIXQNV WIRGRMYD X¥VGIR
HPSORRHE IBIQRQY UR RSS O DRDL Q W B LV K#® PHHP S O FR\BIRS® HH

RUD QL] CEMIQRQ L R Z QRIFOWAK D Q R ID DV V B /@R AWIRW FEGR R YHS D UD W H
DFFRXQW RU FROOHFWLYH LQYHVWPHQW IXQG

G W IBHR X UFAIRHD V WIL WWHRMDHRY. Q Y H V WX G MWV W IKBH D QR @3 D U W
9, RI37( WR4330 ([HPSWLRP@QDIEIB3TXDO ISIULRIGIN®VR® W

PDQDRASB0 ZLWWKDHDQRGD 9WR IW KIS0 ([HPSW IQRROP SOR\HH
EHQISIQ B VWWIWD QD EMG KBS0 LW XAKYHVWROHEKWERRPELQHG
Z L WVKHDH VRIDV®R @/ K IR S O FE\HHQYIS 0LIWQY\W D EFORLIY K®\GB\W@HEEHP SOR\H U
RE\D QIIL O L DMK PG D QRBRDYWF RWHKESO0 ([HPSWR R X FRSR HJ
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RE\W R/HD AHP S O RRIDH) L ] V@SR Q D EAMX R18S0 UH S U RRHMEKAD QR

W KAHR FVCDLAD WP DVQ/D ERVGX FIGE 0 W KEHR Q G LRVAIRQWD Q G R W Ki3$ 0
([HPSWLRMD W L @ H.IHWBHGES0 Q RS H U ¥ R Q W URBDROQ W ERW 015 G

P DL Q VDIRZWWH UNKW B QHAHRP S DAORIRX PIEXW K350 D QU KHR P S DMR
EMUHO ZW\WWHEH D QR BD Y WKR W KBS0 ([HP SWLEREW K6 H RWIXW K

4330 DQG W KIDPRID QNP KOHEH Q I$IQ BEQX\R DN VHW LK) Y H V WKRHRQ W

Z K HER P E LLHABKOH VR VARGV KIHP(S$ O FE\HH®I IS I IMQAXY D ERR B K @ WB\L Q H G

W K/ID P S O R\BAD QIIL O L DIWARK @H D QRRDBIWF RW KBS0 ([HPSWLRQ
RNV X FHP S O R\E\W K/HD PHP S O FRIDHD L ] DIWHLRUH V HRGBVIR LRHW KO/ VIRIW V
VXFK LQYHVWPHQW IXQG KDYH EHHQ GLVFORVHG WR WKH &R

H  WIBHR X UFRRHD V WIL WAWRDRS/O D Q 2\ W W IK%BH D QR @ D UIWKR
37( WK H+$0([HPSWLRQQDJHG E\ D@ VNG \W RPRGD-3A U
Z LW K LPQH VG@®3 D UIWDR W K H+ $0([H P S W MREIR Q G LRVALIROW J DG
KRIWKHE+$0([HPSWRBEDW L QIH HBKHIF $0 Q RS HUFRQWUROQOLQJ
FRQW ERWIOBHG 0 DS SOWIGH | L QR WAR@W.GDQING R WK H+$0
([HPSWRRQ@V RBRUKWHQHARP S IDPGW KI6& H RWIXWF K+ $ 00X
L LW KD P HRW KHP S O RAH @ IS 1Q BV KR DI V FIRVQ/Y W\LKBHRCAUKITHYEHH H Q
GLVFORVHG WR WKH &RPSDQ\ LQ ZULWLQJ SXUVXDQW WR WKL

| WIKRXWMBRY HUQ SOQNBMOLQMIGF W L RRY(5,6$ DAKXUK

SODD®@ HILQMIGF W L RRO( 5, 6 $W KKODWRAVD GOHBI O H PYDLARHELF W L FER |
WKH &RGH RU D 1RQ 8 6 30DQ

J WIBHR X WRRHORIP R UHP S O E\HIGIS 1. DRWY H S D ) IDRARIK (RRANV
IXQERPSURRHERPRUHP SO REHA IBIQ MIQYRKZ KL KKEHHKAHUHWRIRUH
LGHQWLILHG WR WKH &RPSDQ\ LQ ZULWLQJ SXUVXDQW WR WK



K WKR X GRORWD F OXVG/RIBVQA P S O FE\HH®IS®R W

$VXVHEWKENFWLRYKHHUARVSOREHAHOWAIRY H U Q PHODMIDG
3V H S D DB WRINXVKMKDOWHKUH V S HAFRCLQY IBQ/MWL WORKGVKH WLRWH F W RR Q
(5,6%

6HFWLRQQYHVWHEBWLHQFFHHWRQRPDARY (D F RXUKDHJ
VHYHUB S 0MNVRIM YD Q Q VW L WDXFNFLURER WHADOE R UL IQBHGO H DR
5HJ X O D VBIURP X OX Q GAMIKBHH F X USFWR BYQ VW L WBXWR RQWE | L QA G
),15$5XOH F DQD4XDOLIQWE L WKXXHREGID Q/IKGI RRQAN R J HE KIHA V
UHSUH V HIQDAB WHQYRHAO Bl GIS S H U LLH)Q B (OFQEHXOY L @ B WMDY MURH
F D S DREKDYHD O XViD KRHH Q D MUBL \RNW KLLQYY H V IVGREDQNDAQ Q | R UGPHHFEL WIRR Q
LQY IBQMDWRI Y D O X\CKMHIBOWEH U R W X K Y H V WARKHDRARDHE L @VIRN WK H
HFRQRPLVRIWKLYY HV\VRBR QIR UTEF R P S QOHRRWY X FLRYHXE HOV
GX Q G H U VWN\BHRIBXQUEL \DN/W R FZIDMKSKE U F R PWKER WIHQ/F O XZ3 IMWKIR X W
OLPLWIODRAKL T X ISWILWLYQDL O D BIGD \DWAW R FZ IDWMKLE G XIV@KULF K
W MR P S IRG\H U CHK BRD\G RIS S R U WIRD Y WHZKIHV F O RR K X PIH Q\WMAK H
$QQ%BIGRYRUP . IRWIKRHRPSORWKHVKBMQGHEHPEHU DB
L LMX R IGHL V' F OUR/XOUUAGKRHR B S DIQE X V L Q BIBVIVQ D FRLIDDWER Q
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3 X U F KIKODGHW H WPRIQ H 6 H \L BIRID\Q HFMMHSE U F RDWKHR WBIQ GK D V
KDB@® S SR UWRYRWRKK H V VDIQRID Y\VHX ALIQ T X IEWRIGHAH WERHRDR S DION V
EXVLQMAD/Q D JHPQQVYQ D ORD DIXYFER Q G LIVBLIRAK \CHY X BKK U FK DV H U
K D&H H FOHSGS U R & @ [RIMDHH Z MV IR FSKK U F IDIVGHR H F H/IDAFLW RO\ Z\W B V
VXFK TXHVWLRQV DQG LQTXLULHV

6HFWLRGXWKRUL(DWERQF KB SNV LIIQROD RZOYYLIQPHQW
DFFRUGDWRIEWLRQWSSOLFBEEMWHBGOHVKDWHINK GRZBPQ G

DX W KW R QWS W RLM H H IHGEMW KLM H H PAKQMD[ H F XDA\JEE O L BH U H G
VXBKUF KRB WYL WBEE/VLIQPIFFRUGDWRAWLRRLERQVWDWX & H
DQGHJIEQAQ\GRBO L JRIWRIXUFKRSMYLIQMHE SO L FHMERUFIHD EOH
DFFRUGZLQWM-K HL H U PIYF H BWO L P L W\HOES S O L EIEOWIAISQ VRO Y HQF\
U HIFOWD L ] DR\RUIRIDW RUD X B X @ B @ MAD QB GIR W KOHDURVI ) H LDIBGS OLFDW LR Q
DIIH F WH. Q UR U F IR PAHUGHG LWLR K W H UID@E\O L P LEX 9 G AMH O DWRY @ Bi
DYDLODELOLW)\ RI VSHFLILF SHUIRUPDQFH LQMXQFWLYH UHO

6HFWLRGH VW UBH FXHG( I EIVU F KDY G U VWD KIS WK-DIRIV
E H HDQQZL QGEWU H J L VXAHAWHEE F X USFABNBIN D R BQS H FHLIH P S WRPR Q
W KJHH J LV \8 U B W/ ILRRUZRSBINE X USLFAMKHL B K1 S HCBGRIDP R @ WV MVHKUL O JER Q D
| L G@ID WRIWHLHD Y H V W ® WIRIGWSVKDHE F X LRDHFED FBKK U F KIDWHHSJU H V HI)W D W L R ¢
H[SUHKMHEDEBXUFKRYE H U WKIDGUBRWY B VR H V W VU H F WHIGE G H W
DS S OLF B EHOGHUDEV B WHX MDD \D\E K 5 YW V WIRQKD\DHHVD BK U FK DV H U
P X VKWR GVGLHR WLHQ/G H | LXQQ QMAYOR UHH J L V I NGB & D QX D O ENVAVED W H
DXWKRR DWW HY S WMLREX AKH J LV VWDQIEWD G DI LUADTWILR/@ B Q WD E O H
(D FXX U F KIDF/NHQR Z OWK@JIEHR/P S K@Y R E O L I\ BH. RLE/ DW-DUNWLHK R W H V
IRWHVDHARXUF K DMHUMXAHNQ R Z OMCDIBNGH [HP SWUWRBH JLVWUIDWLRQ
TXDOLILMXYWLRMGDOEH R QG L \R YFDQHIBHXNX L UH@ FQXEBOEINL P LW H G
W RV KAHL P IBRED Q GRHVD QVHKHR O GBLHQUILARUBKLIR W Bl @FEQ H T R HIQBVH/O DWRL Q J
W KHR P S IZE\L BRRHX W R IVGHBEK U F KIZARFQUDDEO L MKEHR P S DLQX\Q GHRJ
RE O L JD QRICRGREMD E @/MRD W L V 1\

6HFWLRQR3XEODR N KMXX U F KDOYEHRHU WHDRGEP D B i W
HILVWWKIRWHY DQ&RWED Y\ WKNMRPIDVGUXUD QREBDWINDBIW ZLOO HY
HILVW IRU WKH 1RWHV

6HFWLRQHJHQ GIVFKX U F K)XDWG U WD @& WR-D/E 1) R W DWW H G
R QRYE R W W IRRI O O REIHB/

D 37+(127(5(35(6(17(+(5(%<+$6127 % ((15(*,67(5("
81' (57+( 6(&85.7.(6$&7 2) $1' +$6% (1 $8&48.5(' )25.19(670(17



$1'127:,7+$9,(: 72 25,18&211(&7,217+ 7+(6$/(25" ,675,987,21
7+(5(2) 12 68&+75%$16)(50%< % (())(&7(' :,7+287%$1 ())(&7,9¢(
5(*,6758,216B7(0(17 5(/$7(" 7+(5(2 2581/(66$1 (;(037,21
)520 5(*,675$21 81'(F+( 6(&85,7 HH72) B8, /$%/(

E  $Q\ OHUHQ®E WHGH F X IOLDARMBIQW W IV KHH W M R RKD D
DS SO LWE R&MHY/S U H Z HAQHHGN LU Q W DWURKE RIREINY W BDIHXG-G
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6HFWLRQQIR U P CDM.ERRDSD)

6HFWLRQLQDQPFQBA VL QYIRW P D WHIRRP S D/EK\IEH® WRRU
3 X U F KIDQHBDUK IR O & BI1LR WK DGVD F 10 \LHD QQ V W L WQMWALR Q D O

D  4XD UVéMUDW HPHIOQMKMGED \RUX VKR SWHDR® KD UR LH U
[ GDUWHDWKM®H SHISSEGHEEBGROQUKHR P S D/ XD UVBHB RY W
JRUP 4 WKMRUP 4 ZL\WK6K&U H J D URGEOKHHWWK KEHE P S DLOY\X E NVARFKW
ILOU®GJT X LUWKHOQWEIW IGHD BPABK L MK FKQ D Q/FA DWW IDRUHYTKWIERH G
G HO L XHGBHQ@A D W H&JW B IE WOR WYGD @ K L VKK FKR UUHV SRQIBQ BUD O
V W D W HDRJBHE O/ VK IQUGEHQRD D MU IR EOLAN. @ MWW RKH O LR FHRMHDW O KHDI)
VX FKH T X G H 19 G BT HWHHHQRSH D A D U WL/ IBOID L RIG FIKV KD TRIW K H
&RP S DRW WHW @HTD U W BGID RRIG MK FKV FBDDG X S O E RS WHIV

L  FRQV R CEODMEFGR W EHR P S [DQD W KHHOREN X AKX
05

L FRQVROLGDWHREGWIIRRLRIQP SDRYXFK TXMUWHU
IRW KSHR U VR MRKHY KD DHQ G Z QW K AKK D IDWRERIQ V R OV DW IRIBH Q W V
FKDQJHV LQ QHW DVVHWYV DQG FRQVROLGDWHG VWDWHPF
SRUWLRQ RI WKH ILVFDO \HDU HQGLQJ ZLWK VXFK TXDUW

V HW VRIUQABKD FFID VI R P S D UIRWR K HJ X URIW KFHR U U H V SSRHQUGLREBN H

S U H Y LLR/ XD DUWAR KiH W B © $\O L FOBIRWDHHD V REHDVESIUHCS D@ ABR U & DWW K H
*$$3DS SO LWREDHWIKWAYFL.DW H A B € WI\G BKD BV HRIRR W QRVEH V
\ H DRUQIBG M X V WIPGIRHUWE VD 6116Q ) RQ D QFILLIFA YD L (BQH V H Q @ D@J

P D W HUUH\DSOWRWM @ D CBARO\DLAR/IWREBR P S COQQIGF R Q V R OVLGEDWI BEEHDLUQ.H V
UHS RR@/GMEK H HY R @& N U DDAQER @ ® R X/\X E NHRK\I QU H V X OWVRIPOD U
HQG DGMXVWPHQWYV

E $QQXWDWHPHQWKLGD\RVUXMKR SWUHDR @& KH URI[ H U
G DIV HDW MUSHW DRSO L FWE B HRIDRVEH & R$S Q BHIS RUPAP
WRHRUP .° ZLWHKEKE&U H J D UREOKHHIK HEHE P S DLQY\X E NVWRFHHO L Q J
UHT X L UMKHHQDMR! W KGD W\ K L FKK AK Q D QUPW D & HDORUMHBI WX/ MMBHHG
G H O L WHWBEBH@A D W H&JW B IE WOR WYGD R/ K L VKK R UU HV SRQBQ BUD O
V W D W HDRJBHE @/ VK HDWGBH@D D MU I&MIG! LAY @ VWX RXH O LR FFMHDW O IKHDLD
VX FKH T XG H B G BI\U WWWHHEHDRS H DIEKK 1D TRUW KHR P S D@X S O E RIS WHHV

L  DFRQVROE DO DXMBHRIMY K&R P S DIDQ GWARQRIDM
V X E VL @DW KHVGV K K K DG

L  FRQV R OLVEDWIRBGW B MKLIRQIE@ WDW VB QHD VOBV
RMW KHR P S IDAIGF R Q V R OWWGEDAM B BDIX E KV

VHWMUYSKD FO Y B RP S D URWE XHI X IRIWISH H Y LLR/XRD DUWAR KHW H Q W
DS SO L FDIEWHD VRDEDHOS DOHABR UG DWESS D QIBFFRP S B ®LQH G
RSLQWRBUHRDORIRL PR QFAMQOL | [RAD[\WH R /WRQER P SDRWKH U
W KDYQU H VRO KR S H QB @Y XRID @B\U R V S 16 FWDROGQBEHS U HGR X FRH Q W
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W KR P S DIQQ F O XA\GBLOW H H DHE@W IR W Bl @21 W KORQXWD O L | RRDWH 8 W L R Q
D WW K/HF RIS M/ KO (LK L FEK FRKS L QUUIRIV REQ G H S FBXEBE MR X RW D Q W V
UHFRJ @D WGRQDOBK QRKS L QV. IR WO BX\A K Q D QUBWDIOP 8 QMAMH Q W
DL U@ PO W HUH\DSOWR\WM @ D SAR\DLGR/IWREBR P S D BH HWH S RXYS\WRED G
WKHHYR®WN U DDNERY® R PRQIGD EH ISQ HSD@®R QIR ZRM&K$3 D QG
WKWMHDPLQBWKRRFFRXQWRQWWEMNRBDKQ D QFLD DY KD MY
PDGHD FFR U GDW RIQ H WWIHESDADHKG L WW Q @ ® BB DXAFDKX GBLUR Y DG H V
UHDVRQDEOH EDVLV IRU VXFK RSLQLRQ LQ WKH FLUFXPVWDQ

F  6(&DQBW KIS R2U WIWR P S\§ DK B HE R PLYOD L CROGER IR
LHDAKQ D QPN D WRSEIRW § BIR AW D W R B/H. @ WOR X PHHQEWW K H
&RPSIRAMMQRW RED LWRBX E Ol F X UKL RVQ. @ M Q YA LDDQOEO D UK J XROD U
SHULRIGS R D BK J LV W WIDW/LERPQA/ GV B ME [ FFZSHY S U HWHY/TOX HEWWAKHF &

KR O GMHUED SKJRV S B DIHO® H Q G P IQMUHVER KSR P S DRUD QR W K H U
2 E O L2 RWKGK&D QRSID (5@ HMVO HIDQRWWK/ MAD W HP D HEBNADVE @ HQ H UED O O \
WKH &RPSDQ\ RU DQ\ RWKHU 2EOLJRU WR WKH SXEOLF FRQFH

G 1RWREWHGHIDXROSWR P D/QEED QN Y HAQA WY KW@ V L QW V
DIWEHYVSRQVILEAHF R PLODR M KH L V WRHIDGN H @ WH | D XRAMKIRW
3HUVRWYWHKDIX U F KDOK-RUD & BILR WHH[ F ZS W K V S\HBFOIVO D L® HIERA O W
W KA SHH TH WIR@ BFWLRRU ESURYE®@HLQHREBRELRWKDM YHQ
D QQ R WRL\F B D)) F WALRMK V SHEF &/D L® H IEKHIMA XRUGKEIGY H U VIRVY K H U
W K D3X U F KRBKRIO B IBLR WK-DM. Y B Q@ R WRLW 1D NDHDD F WZIRQKI V S\HBF W
F O D L® H ERM K SJHH | H WIR@ B F W L R QZ U L VOWR MMQSHHF L W KB WIXQIGH
SHURRGL V WHIQHIHEZRK W WW R P S D.QUD NR®UR S RARHDILHV K V S H F W
\KHAR

H (PSORYHHD HIDWW HSJWR P SDAEED QM Y HALW K GQ \ D [ WDH U
5HVSRQMILEE@HFRPLDODIR B QR IW KR OO R RE Q 1l VR MQHFW VR IUGAIIK H
Q D WX KJHHD EM2 IOHF W IL R QW KVDRUR P S IR@\Q5 , 6 $5 1| L O ISR I8 RARHDILHV K
UHVSHFW WKHUHWR

L ZLWHKVSWEQEHQVEBDMQUHSR UNWIHEDEHIL@HG
VHFWLRBR(5,6$D QW KHH J X O DAK HR GNRE@E HIDR W K H Kl BQRR W
EHRQLYSHXG VWERR BKH J X O D WE RHIRIQV GHD MHHU R L E BV KD V H
RIDQ3HQ VARG R Q VFREJMLG) WH\D@BE G $ Il L O IZIRW B BD VREH E O\
H[S H RMWRDADE D W HUA \DHOU NHHF W

IL W KD NELQY I8 B * & V W MIRQ V WR W KK H DEAM % @ J
R W K V W LRV X WRRHOEXGLGWHHYF W L RR)(5, 6 § RWKMHHUP LR IRWL R Q
W KOHS S R L QRMP\M Q XW/\E B A L Q D\DWHQ VA @ Q® L FKW KFHD \RHD Q \
3HQVBRQMBERQVRIPHGQWELDHES, 6$$ 1l L O LDRKMYG DVREBE O\
H[S H AMRDADE D W HEUG. YDHOIU NHHFRAW KUHH F 1 LVS AR P S TRID Q(\5 , 6 $
$ 1l L O LRODMOHR W IURRHPO X O W L H PSSGDIRGKNINAFDKE WK BEDH FACD NEN\@ K H
3%*&L WKV SWRKWEK O W L H P3SODRMRHH W Y O BKE WARRQ BD VR QDE O\
E HH [ S H AMBHHG/LOD\Y W HIUE YDHOU NHH W

13, Y

0 6& ,RPH) XBG ,&F 1R V8 X U F 1§ DUHPIHQV

I DQNYH®WDQ VOFRQ R KIR® O & DV RBHIEDH ARV H G

UHVIXW K F X UR B QG HD EE\Q/KEMR P S DRQD Q(\5 , 6 $$ 11 L O LSRWKDEW
WRW,GHIRI(5,6$R W KHH Q DRAWYK LW BB[U R Y L R MREHY GUHH O DWVRL Q J

HPSOREMWISODREHILQMBFWLRES5,6$ RUW KI®SRVRWOR Q



/LHR® QR IW KUH. J KSWR S HRIBWL \HR/W Y&HR P S DRID Q(5,6 $IILOLDWH
SXUVWBROWRHIR(5,6$R VX B Q RMWAIWBURYLVVR@N.DELOLW\
R UL H @V D NMRJ H IV RABKQ R W KVEKWFAKL D E LROULVHIQA H QL V WZLRXIO G

U H D V REHB FSH FMIRDADEI D W HUE \DHIU NHHFRAU

LYUHF HRUS RWR. HKLHP S RV IRWOL R Q D QFHL.Q DD RL\FR W K LV
S X U SRK/RGD®IQW DS H Q IRARWN KOH.ID EZ R HWK\HE D \R IL Q G H PR W \
RW K H WZZ MY V S\HRFORHB R ULHR Q 8 360 DVPKZCRAX O 8D V REHB ESHF W H G
WIRD YDBI D W HEUGYDHOU NHH W

| 1RWLURBRHARY H U Q PRXQWKROSLWR P DVQEED QN Y HZQ W K LGD \ V
RIUH F HAL S WURHRRSI LRH B Q Q R WWRRHK&R P S DRIW Q RW RHEW L JBR P Q \
*RY H U Q PHKQWK RIDHIONBWRIQOR I GUXUO I @ DRVBAWIBIDRZU H J X O KERK Q@ G
U H D V REHB [FSO- FVRDEDBI D W HIUA \DHIU NHHEVQVB\R KAH W M R RIKR WLIVFHHT X L U H G
WRHG LV F QRARHIE) HEMDIREH J X ORI \RFQORE/OX IUIHDX\GHER/ @M F X UL W L H V
SRV

J S5HVLIQPBHKR@DFRBKGMWN U W K LGD VR O O R KGEDJRDH
Z KL MKEHR P S D/AQWIG LWHRURMIEHR P S THID HFRK\D @G L IVW/ YD WP B
EHQRW L I LW R WUNRARI HE\KWRIA K U WLKQH B U P D WY LKBRIQT X LAURHGEGRHIAV
UHTXHVW DQG

K S5HTXHYOMRG P BWZRWKH D VR QD E B HWXHKW KGDNIDB

L Q| R U PUDR\CLIRMRLEEINV L RISV DOMD R QW) D GFRLDGILDAVIVIRIGWR S HFRU W L H V
W K&R P S DRAD QR W RHE® L RRUIH O DRI RIE L RUWVKEHR P S DR H U | R W/

REOLJEWUR @GR OMUR WIHWJ RWLWRR LP B E R HD V ROHDTBECHENIVH G
KROBWHWR WIH® D F W KiHW H 8 B/V RDEICWREERIP SD Q\

6HFWLRQIILPHEHWIFDM (DFNHRNIL QD QWW D @/ HEPHHIQLWWARJ H G
3XUFKDVHU RU KROGHU RI D 1RWH SXUVXDQW WR 6HFWLRQ
E\D FHUWLILFDWH RIIDFEHQLRU )LQDQFLDO 21

D &RYHQ@RPSE O LD FHHV RN KH | R U P DUWRIPR@ KDJHOD
V W D W MAKEDOMWY VX L @ H GAHRY W DZEKOHWKHEHR P S IZ@W @ R P S O IZID QARKIH

UHTXLURPHFWY R QG X U MQIHK D U R 3B O ERG HEWGKHQDQFLDO
V' W D W HAPKHEDEW. YDXOU Q L VLKQHF® X2 @ WD V SHARF VAKX FKU R Y LW KIR@Y RO Y H V
PDWKHPBDWRFOOD WHOR RW P RUIR P X AK Q D QUPW D @ \PK-DWIMNT X MRH G
SHUIRY K O F X ODEHRDIVIDAHF & GRIMMEHR [1\P RAB L QX PD P R X\ QMW L R
RSHUFHQWEEHPB E HS H U P L W\QLAMIAMH WRAMK B K F WILQWBHID O F X ODW LR G
R W OHP R XIQIWR ISRI U F H'Q WIB@ FL V W HIQVASHY HVQKAD MHR P S DR QR W K H U

2 E O LK BRID GHB O H PMRHROQ/ X QI Q D QOALLIDER \OLUI@AYWD O XKLAK® HAWLR Q
EHLQLVUHJIRBXNG RIG MW P L FIRPI O LZLQWKKE M H H PSKQW X\ORQ W
BHFWLRQWWR KSHUERGHEW®V X AKQ D QAL D@ N K FBR\Q [) RIGACD
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2ILFMFHUWLILFDWH DV WR VXFK SHULRG VKDIOMK LQH\DXHAHNVDW
VXFK HOHFWLRQ

E (YHQWIDXORMH UW W XMZEK Q ) RQUD QAILFRDWH Y L N&EH G
U H O HAY 1D @R B RKGDR/D GRIB D X WWHREP D GXQ GKHLB/K HWUX S H U YOUWIHR Q
R W KAHU D Q V D DBRL.G® MW RER\P S CDQOVE KRHW R EO L J B B\W KEHH J L QRIL Q J
W KT D U R BQ@Q\X B O E R & HE\MWGVHW D W RPKHEGBWIKU Q LW RIHGED R/M K H
FHUW LD QWB\DRFKH Y VHZDWRAD GH. V F OAREHHLGS WG-DQUAHE B5KH U RID@® \
FRQ G RWM LYRM@RRTRAD V WILQY X\ MAVI D XRAMD QW X FFIR Q G R\M LY RG] UWW RUH G
H[LVMQF O DRV FKY HROBR Q G LU VR @UARMRGIE L ORI KBHR P S DRID Q \
RW RIEQ L WRRR P SDUWKQ {Q Y L UR Q PIHA WHHOF L WIKQDWEXQ SH U RR G
H[ LV WHIQHF BIBRH OV WW RER P S DIX\IXKOONHD NRHBQ R S RARHDALHAJIKI V S H F W
WKHUHWR DQG

F  6XEVLGXDUDQWR WWRIUQWKY D WR D BRRAD QW RNOH.R/IND
6 X EV L GWBRDWBEKE V L &X DU D ¢ WEREKHR \UM FW\W VWG IR € QB UN D Q W



W KELHW/F W L RQFSH U W W KHBIWS K E V L GUKIDUWAH T X WIRHDG X E'6 L BXUDUD Q WR U
SXUVWHRORMWLRDE XEVLEXDUD Q@ REK \DHR W IGHD RINX FKI UW IRILF D W H
6 HQ ). RQD QAILEF® U

6HFWLRQ@MMRY 7KHRPSDWQKDIHU RLKHH SUHV HRIMIBEW LY HV
3XUFKDVHU DQG HDFK KROGHU RI D 1RWH WKDRV'HI@GXDEK FD\
LR RY HQ W | D X\OKM [Q D\PIZF R Q W LW KB S H R V M KR O [ GME FOGDIV

WHQ %XV L H VYU LRIV KHR P S DWQRL WLIEHU L Q FIL 1S B ORI L FRHW K H

&RP SDW& LV P KDHD L UNQ DADFHEF F R ROWWEIR P S COQO\E KW REO LJR UV

Z L WWKIRQHR P S DRI F HIJQYE L WVHEHR Q VRHWY KBHR P S DZX L FIR Q VZH (B
XQUHD VRIQDEDREG® R Q V6 H Q ) RQYD QAILFG W LR W H&H O HIH H Q

UH DV ROPDAMAIRIS S R U WRS UW \GHKQWR B VF X VML GO M S X E B Q W

D F F R X QD\V(DE MMKER Q VRIYWER P S DIXK L FFR Q VAHL@ENREMX QUHD VR QDE O\
Z L W K KAHRLONL ARV IRLLF B @SU R S HRUNWHRHR VP S CDQQHED IRKV R H O L DRROV

V X FUKH D V R\Q DAEMQEBR | WIHRDD E HJ H D V RIQHTEXCH \ZW H B BOYIL GMISDXE K

YLV L WD \WNW® UMM KLWD XOAD\RQEH [H U FR @ BBIFDQGDHDIB D O O

K R O RHUKAR WFHR/O O H RUDPX MOX\D DDHEHDAY 8 G

E 'HIDXOMDQYHG®WH | D XOKM Q. \DVPIMBFE R Q W L Q WIKGIE H @V H

W KHR P 'S CDQXGS FOQIY H ARV % X V L @DH VU LRRMWLW KR P S DWRL \DLQAG

LQV DHIRW KRHLFRBUR S HRMWIRHR P S TRQA QR W R H O L WARY D P ID@MX H L U
UHVSHERRRW FFRXYOWRUIGSOWQBW KHIS HUR'D NFR S IDHMB[W UD FW V
WKHUH QW LV FX K & HW BHEINY L UM D @RHBF FR ZQ WK WIHYW SHFEW LY H

RIIL F HDUIGQ G H S FSXEIDE /R X Q IVAEDMKE WR Y MW/HIR @ S [DQAW K RME. ] H V
D F F R X QW'D @ WXADKD L UL\Q Bl @RMEF F R RQWYAWR P S CDOQVE KRV REO L JR U V

VRORQY6HQ)RQD QAILLFGUK LR K H&H O HIHY W@ D VR R ED.G\E K H
RS SR U W/REGLIWA\GHXQW @ FXL V F X V I (IRPXFAKH D V R\Y DEEMMBR | WIH\Q
PD\ EH UHDVRQDEO\ UHTXHVWHG

6HFWLRQOHRWUFYH) )L QD QWD HRHLQONRRIQGBEHIEHW
FHUWIXEHDE F R X QRWDHIOWR U P D @&HIR BM&H U W L ML RIDWHH V X WRH G
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GHOLEMUKHRP S BQ\UVWERBMVLRQVERUFDQEHFWLRQEGHHPHG
W RD YEHH HEQH O L Y MUGHEP S DUD\W LIVOR WK RO O RZH QX L U A PW®IW S H F W
\KHHR

D VXAKQDQFLDW WBMQWWKHT XL UR BHGW VRIR UE DG
UHODWHWHE @HUWLILFDWH VDWLVI\LQJ WKH UHTXLUHPHQWYV RI

UHT XX Q &8 W L RFRQ U3HH O L WHRD IK@& O S BILUR VE MH P IDIVDKIH P B3N
VHW IRUWK LW ¥XBRKIORHGHIFKHGXOH DV FRPPXQLFDWHG IURI
ZULWLQJ GHOLYHUHG WR WKH &RPSDOQ\

E WHKRPSDNKKXOWH PHOWGRUP+4RYRUP+. VDWLWHLQJ
UHTXLURBHRWLRIR 6HFWLRED WKBDPBE H L WK6KH&R ©'*$5 DQG

V K IKIDOPHD G\HX AR UP F F H V MILREEY¥IR P $1D JRIQV KLHD W HAKQHEWD R F IDWH G
ZZZPVFLQFRPH IDR B FFORR/IW KSLMW H H FDHYWBK DKADOGHH O L DHUBHL @/ K
UHVSMEMFWLRRRWBHFWLRB W KUHH O 2 WIHS & H U WAL MDAV L VWK 19 J
UHTXLUHPHQWYV RI 6HFWLRQ WR HDFK KROGHU RI D 1RWH E

F  VXAKQDQFLDW WPMQWWKUHE T X LU R BHOW VRIR BHAIRD

ED QUEH O D W IFFB&H U W L | VDWW MWD T X L U R B H DW/LVR QEEQR W K H U
L QIR UPUDNVILXX® BBHF W L RRDDY SSOLER BOML PSIRVE\RE® EHKR O |
W IR P S IR@Q W U DR IBANQR W K H P LZHEWMRKH. FIID KIR O S HRWK-DIW H H
DFFHVV RU

G WHKHRPS DK KOO PHOBI@R WKW HAMHWREBFWLRQ
ZLW/HEKHEGR @' *$5 D QWK KO @D G/HK KV HDPD L @ R BMRPID RNV KO WHU QH W

RU R ,%WUD/L NV RU Rg DQ\ RWKHU VLPLODU ZHEVLWH WR
SRYLER HV\A—KlDZ@%FDVH{DDGF MNR?XHKQDQ/MWWH@Q\URUPU»Q\QRQ
21l L F&H U W L BLHF R QG VWY 5 RIQDE® L YRHBUW OH U H HR Bl R @/V R @/\MHKWD Q



FRQILG HSWRDLIMRVR QY MWW L R Y KSLW H H RHBQXW W RPIDWAODLPH UV
LQF O X@/HEER P S D/Z HE V ISR M L GXBGWWK KIDWV K1 RHD QR F O D YEV IF R U
GWKHIRPSDNKKXOPHYHQ KR OB BILR VB ZRIW VO\R W K HP I E HE \H

P D LAY F O X @/HRG L FIM&MH U W LG HFODLVB B U M WIRD MMV L RQ @ FFR U G DW R H
BHFWLR® X PR VVRIRO LE@R Q Q HFMMIR BKI O L 3 R UL GXIEWW KDBR Q

UH T RHD\QW R OWBIF KBIDYSAHRUS RV FR U R VQ D VAL ID\E HRAMHIBNR UPDW LR Q
D Q@I L FIM&H UW L RWEBRWFHNLKIEPH P DWEHR P S [¥Q \S O R P SIWFIW. IOH P

RIG H O VX FBKD SHHRUS IDHW KD P ID E HWRX KR O G H U

6HFWLR@D\PHDYEY S D\ P R @\MLIRM/

6HFWLRQ@DW X U$W8 U R Y IWGKHHENVHHHD WKIQUSHS UG Q E DSIRIHEIK
1R WK D OBXEGIG S DR MEKDBAW X U L WKAHRD W H

6HFWLRQ@SW L R3QDSD \ P HDLWBKH S D \ P H6®I W W O $IFFRME/W/7 KH
&RP S IP@\DMWRS W KB R WLEHRY EGOEG Z H HIMQOW L P BROUU RWPH
WWR LPIQSDEID Q6 HURMWU D @ MKKEHR W H® @ P R XTRMHWYK D Q R W K H

D JJUHS D WHBIPRD&EIMNK ok U RWU D Q A IRMVWM KR RW V WIDQ & HDQRHD
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SDUWWB®D\PWQ WR W KHI L Q BIPRE H SDQ\G KK HS D\@HWWOHPHQW

$PRXDWSOLWRE BIH U RNYVU D @ RIRMVGIIVW H UIRIMDKEHG H S D \® B AV K

U H V SWAWBHU L Q PIPRX@KAB R P S Q0 IOYHD RIR OB MXBK URMAMID R FKH

1 R WZHM. VQ\R MR Bl RIS W LSRUQHED WP QI @WKBLH/F W L RGOMW K D G D DQ G

Q RAR UMK D @ D \S/U LVRW KGHD W.HH 8 U X FSKU H S D \'P QI QWWEHR P S COQQ\G K H

KRO RMUW DWKIDWY L G UL Q PIPRDEMX B URMM D @ E RMIHW KAHL P H

R X W V W Bl QRIOLGMILRAMM KRIDQ B BV 1 H L O L-DRVAHGII VUWWMIRQ R WK BH UL R G

SXUVWBRERW L RQFKX FXR WLKFDAG 6 FX FSKD VE K L 7 K E@DT X V L DH V V

W KOH J U HS D MHP IPSRD@MWX i U R WU D @ B R MAMERES U H SO J6 FD WK H

SULQBIPRDRIHD ER VK 6 &/ X KKR OWRK UH S B HGV H URD.A-RAJ G DW K H

6HFWLRRQW KK W H QHE\BAH U RIWU D QFRESID RGW KSHU H S D \® B IV K

U H V SHIBWSU L Q PIPFDEH QU H SDQ'GK [EGIDF F R P S B {DIFHH® W LR IDF D W H

6 HQ ) RQUD QAILIFG W W KH/ W L BDW 5 B\ 6 H\W W GIR R QBB O L FADECHK

6HURMWU D @ RIRRVGIXIHE R Q Q HEMNV IR BU H S D \ FEHD @ \W XCODMWKEHD R/IH

V X FOKR WALHFUAHKGHD VWY KSHU H S D \ FYHHQWVR IURIKHSHH WD ® IR P S X W IPRL R Q

% X V L (CH VO LVRRIX FSKU H S DWRVHEBR P S DVQK\DBOHAD MWRHDUKIR O B Bl R WIHY/

V X B U R MM D QFFHKBW IR D6 1D @UHRQD QRAILF@SH F L W K@D F X R B WHR Q

3UHSD\PH\WW GRRNQWS 8 DR X Bk URNWVUID @ ERMIMRMW KAS HFLILHG

SUHSD\PHQW GDWH
6HFWLRGOORFRBILRG WB®\P H QW KD RiH D BB USSEDROQN

RID Q8 H U RMWU D @ B RIS ¥ WIRH F W L RADISHU L Q BIPFRDRMX B U RV

W U D @ E RMAMMEIS U H S/IXLIBHOO O R B P RVQIGROV KLIR WLHWX B U RMMI D Q F K H

DW KWL RM WV WID@®GR SR D WHRDW U D F W IWRRDKEHE M S HEQ\ELYIBE Q FLS D O

DPRXWWNQRRK H U HVDRIREE H S D\ PRIW W R L GRO®REXER R Q ) R

(YH@WH | D X\DKM Q. WWKEAR P S PO\R S W L RSQUIHG@MB H U RMWU D @ ERMV H V

Z LW KRN O R RDAX ERUH S D \IPRHROQER W KLIR WIHW KAHL R B W V W DIQXGHLIQ J

6HURMM D @QRKISOLEB R OBIX ZRHYKBKH HS D \GHYW GR RN RV X F K

BHULHV RU WUDQFKH DV DSSOLFDEOH LV JHUR

6HFWLR®DW X UBDWHID G FWIF, QI KEHD YRHH D ISKJ H S D \RP 1Bl QARLIEY
R W U D @ BIRAVIDVU V WIRQRAIF L R @Y KSHU L Q PIPRDEIMD AR WHRFS UH SD L G
V K POO R QBH F REXBIQED \ D R QWKGD W HH 8 U X FSKU H S DWWHR J HAN. K\VKU
L QW RIGHVSAU L Q BIPRDMIFW U RXGFSKD BVQYS KOHS S O LIFUDHESODH\ GHAED MV
$PRXQIWQRUODNH :KRRORX QIVQ ) UR P Q5 WHUBED W& OW MR P SD Q\
VKDDRRDV X U L Q BIPFD@XW\ORS XBIQSD \ D FAORH) HAN. KWLI) W HDIQHEY W
3UHSD\PH\WGWGSGRRNQWQRUODNH :KRERX QIQD YV | R U HV@W ®RQH V W
V X BRI L Q BIPSRDVIK\F Gl OVIRF F UMHL R VBB RB UH SIMX® A EGVXUUHQGHUHG
WWR KHR P S IDAQRD Q F HDOWEK MGRBW H L V D XQEER R WK EGLY VXK @ER R Q \



SUHSDLG SULQFLSDO DPRXQW RI DQ\ 1RWH

6HFWLRQ@XBEKDRIHRWRAKERP S ZQQ VDA Q &5\W U B RUVILIDM
W 8 X U F KIDHV/GIHHPH RIRW K H DZE TG U H HREWVGDG L UDIGRMD RK W VWD QG L QJ
1RWHM H W S RQKSD \ P HROWB/U H S D\ R WQXWIKR WHW F FR U &ZD QUKK L V

$JUHH PHEBWAKR WRHUE S X UV WBQ@IWHWEX U F RDGEERW KHR P S
$ILOLDWH SUR UDWD WR WKH KROGHUV RI DOO 1RWHV LQ DQ'

W K/HD RWH DR Q G L WQ R B RKH WK B0 @ YHLISBHS S O LEEGLHSHLAHN
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LQ IR UP\WRQREMRD NHR Q | R UGPHIFEL ¥/ L W& V SWRKRRKH D Q\GK WBI® D L Q
RS HRD®H D WK V L H V, VW KHR O RHPRWWHK D Q R W SH L Q BIPSRDRIWK H

1 R WIHWX FsHd U RIWWU D Q/FKHRBOW V WD FFGM SRR H W KHR P S DVK\IB@®& P S W O\
Q R WAL KWHH P D LIQR. @@ R WAHWX F6Ki U RIWU D @ FVEKHE Bl FDVQ\E KH S L U B\D WRHQ

| RW OHF F H S B/\BI R B IR B WLHVX B i U RMAU D R KK IRHH WK EGHJW H @G H G

W KQHK P ERHGUD \QUH F H WD YHD WK FUKH P D LKQRL@XB®I Y D% WV L (DH 'V RIPW V

U H F HRU'S YWFQKR WW RHF F SORRIH 7 K . R P S DZQ\GO R P W Q WIRRL R W H V
DF T X [EWHABED Q3 Il L O LSDMWW N WIBQ@S/D \ P HEUWH S D \R B X WF IRDAKHLIR W H V

S X UV WIRGSM\U H H @R R WRHDV/E HL V V X VG E V W RWWKFKLIRRDHDY X F K

1 R W HRAN IDHY R L GROGREXE R/U H S D \PHVQ W G R RN QRMEBRI H@RQQHFWLRQ
ZLWK DQ\ SUHSD\PHQW PDGH SXUVXDQW WR WKLV 6HFWLRQ

BHFWLR@DNH :KRPRXG@W SD\P B BWW CHPRQY W

33BISD\PEBWW CHH-PRR-K@MA D DIVW K V SHBFQAH U $ B R WDHD PR X Q W
HTXDO WR WKH 33UHS$PRXHOW 6HWMROBREYW

3 U H SO GWEHRG 3UED P HYBHMBP HY/S P RXQNV

2Q0REHIRUH )HEUXDU\ ODNH : KRRORXRWISH L Q BPRX® W
WR EH SUHSDLG

$ITWHHLE U XD U\ =HR

30DNH KBRPRIX QP D @ VWK V S\HFFQNR WDHD P R XHQON\MVDW® KIH F H V V
LD QR W KIHV F R X @D/OHRG K6 P D L @ E R Bl G XID\IP G BIMWK V S\WRERAHD O O H G
3 UL Q RINSDRDR VR MUKDHP R XRQWX RO O BHIC) FS BYDIOOWHKWM M NH (KR OH
$PRXPDAL @ R Y HEHIHW K PHQU RR W KSHK U S RVGHHW H U KO IQH (K RO H
$PRXQW WKH IROORZLQJ WHUPV KDYH WKH IROORZLQJ PHDQ|

3& DO BHIGQ F IPFHD@Z VW KV S\HBFRQAN R WWHKSHU L Q RIVSCHIR VWMHKLDWAVR
E$UH SXWLS WRQFW L R @ DEVH F RRPUHG H F OWRHHRSP H G LOXIBIQEED \D E O H
SXUVXDQW WR 6HFWLRQ DV WKH FRQWH[W UHTXLUHV

$'LVFRXOQMMOHEH D @ VW K V S\WRFRRHD O BUHIC) RLISEAR WHIDHP R X Q W
RE W DE\G HGF R YDMEP@L G E R H GXO\IP G DIMVAVK V SWRKRRID O DUHICQ FL S D O
|URW K HHWY S HERKLHYGS OBHIBWMRYVKBHH W W O Bl WEHOWIH VVBMHREX FRKD O O H G
3ULQFLL®BPR UG DWKF H SIMOHDGESAULIDRIMQIEMG L V F RDXFUMRS S ®RIGM 5 H
V D PSH U L R B\DEW KPD@VK L £ KR W IR G R R/WLHS/D \ D BHT DWW K6 L Q Y HV W P HQ W
<L HDIGW K V S\WAWRID O BBIIGQ FLSD O

35HLQY H VAL P BRGID @V WK V S\HAFREHD O BWIGQ FRUS QAR WWHHR/X P
RID S O XBWV K IHH WBD W XLLPLS/DE \W®& $iV KL H O GJ M SRVRMH G D P
1 H ZR USIL WAL FRHIV K/HH F REXE L DR BV H F HAGHGID W W O BIRZH QWK V S\HRE W
V X RKD O QUIIGQ FR Q\DKGH. V SGOHDM L J Q B VCHIB ~ R U X FRAW IGHLY SIOPD \
UHSGDBH R G OR RP)EQWD QUFLIDNHRWANKRHR \UM F HIOW ®W &/ LW HD G H G
RQ WKB &M DWXHRX ULSMISRWU WKHDGE IDPD W XH T WY& KHH P DL QL QJ
$Y H U DUHR IV X RKD O @ IIGQ FOL\B VG FeKH W W O B W/ I QWK HDUWEHR/ X FBKG
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7U H D WXHUF\X 5 1HVE RRKWD M B0 D W XHUTLXADRX B P D L @Y. U DLIFW K YXF K

LP S OWLHI@&® D W XZLLEEE H W H UP\LIQAHR®) Y H &) \& TLQHID \EXLWYOR W DWVR. R Q V
ER QG XL YDLGIQ@W F R U DWW K AH SVOHESFLIDFIMQLGIHQ W H U SOR @D U@
EHW 2M KDY KL H OBH/S R URWHIGHS S O LFFR\BVE A HLQAWV ® I @/ LW bl DREQH @&/ K H

U X&) 6 7U H D WYX WILWKPRD W X U L W@ R WHRVQERU H DAVKFPURBKI PDL QL Q J
$YHUDUIHD QG FORWRQBHWYK D ROFBKI PDL QY RU DM KBEHLQYHVWPHQW
<L H U & CEMOR X QB R&HX P ERIG HF LSO DB N\S S HLDW® W H) W HUUDHRIAVK H
DSSOLFDEOH 1RWH

LIV X FKH OGWFW S R RWHKEH G E 8 R IDWRIV G FKL B HKHRDW FHUW D L Q D E C
LQFOX@IDRILQWH U S RIGEBRI L RQ H \KWV IR EPGHD @ VW K V SWRFAEWD O O H G
3ULQRISOIR WHKMK R I [ S O X\WW K HH W@ D W XIUFLS\DE \W\GSH6
7U H D \EXRIQ\V VDXL H\WGN\S R LRMHGD VBN K L KB K KH KK®VEHH W@

UH S RVRWM B/HH F RAXG L OH §'V H F HAGHE KD W W OBIRZH. QUK V S\WRXWRID O O H G

3 UL Q FLLGHDEHIHWCHEW B W BV W HDIVER D QR RP S D WIXEMWHR XEOLFDWLRQ
| RW I8H67U H D \FRIQ\VRADDADXRLLL YADWY H K P XIS H P D L ®Y. 19U DLIR V X F K

& D O WG LVS B O FH W W O BIR H QK i WHY X FBK6 7U H D PR\ VIDVQXWU L W \
KDYLDQUHHFP XWRX B P DL GY B U DUHY X AL S OLHHE® D W X ZLLEBI

GHW H UP\L Q W& U SR AIHEHI@A H MQBHE 7U H D \FRWD\V RVIDVQXAWURI WS R UW H G
Z L WWKAHH B @ R WHRQVA) H DAVKMDUDS K P D L @Y. 19U DLIMB Q G W KBHB67ZUH D V X U\

F R Q VR\CD/QXWRL /S RUMMAKBHH B ® R WHRQEHW KDXQB K P D L ©Y. U DLIIHH
7KBHLQ Y H ¢ WPEIEBIGR X QUARIQHK P FRHAH F LPODB Y 8§ S HIPUKQ W H U H VW
UDWH RI WKH DSSOLFDEOH 1RWH

S5HPDLGYEUDUHP HD Q@VWIK V S\HFRQA D O BUHICY RUBQIMR WHK H
QX P ERI\W DR EW DE\GH & L GLIVXIRKD O BBIICQ FIOBMEN KX IR W KSHUR G X FW V
REW DE\@ KG W L SIDNVISBIL Q FRPIS® @ HQWK P D L ® E R H G XID\R GZQ W K
U H V S\HRXVRID O BBIIGY FEL FEDMDIQHK P BRI D BR P S XRAGM EEHD \RUIY' G D\
\HDRR P S UR MHZGH O YGDR R QUR IQFED O F X\OR BMERHF LSO DMHKDLVBIO D S V H
EHW 2WM 81 W W OB \RZH QUK V S\HFXVRKD O BWHIGY LEBBRIHF K H GGOGBHD®/IH
VXFK 5HPDLQLQJ 6FKHGXOHG 3D\PHQW

35HP DL QBLFEH G 80 HRGH QRHD @ Y VWK V SAHAF KeHD O @ BIIGQ FRUIS Q O
1 R WIHGE® \ P H R W X FKD O G HIIGQ FILGIBON FAUKHHAWHKRDBAX @ 65 X Bl | WHKIH
6 HW W ODI\ZH QWK V SWRKRRKD O BUHIGY FE IQSHID\ P HRQAX R O BBHIGY FZIHSLHO
P D G3HU WYRRW ¥ K H GGOGBHDGS B1Y L GWKEMX B W W O BI\RLHIDRWG D RV@ K L F K
L QW IS DMR/RD VGIX W R HP D GXHQ GW KLHR W WK WEDHP R XRAWVKGHH WX FFHH G L Q J
V F K H GDQOMISD MRV/HEQ B 6 H G XERWEHP R XRALVQ W DB A VMARXGBKI W W OHP HQ W
'DWH DQG UHTXLUHG WR EH SDLG RQ VXFK 6HWWOHPHQW 'DW

36 HW WO B RHIQHD @ Y WK V S\HAF KBHD O BBIIGQ RUB QYR WHIGHD R/®
Z KL MK RO O DHIAD VBRSO U H SSIXLLG/ WERD W L R@ DE/H F RFPPIHG HFODU H G
WR EH LPPHGLDWHO\ GXH DQG SD\DEOH SXUVXDQW WR 6HFWL

6HFWLRQ@D\PHQWHRQRQ % X V' DQWN W KLLED KELINU H H RIKE W
1 R WIHR IR Q WQURDWZ L W K \[ WM DRHEEWAE R/ULVEBKO D X VIHQS D\ P RRW W H U HV W
R® QAR W H LVBKKBRI@® G D WLHQ\RDRDXW L DH V K [EEGIOP D G/MK R QRFRHHAR)
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% X V L QOH\Z . W KLRXAD XWEKIG S L WELIRKGO@ DI\ KFHR P S X WRDIW KLRDQV H U H V W
SD\DRQMK RXH WX F F H HEXMVQIIHDWQ G D QS D\ P HRQSW L Q RUFSWON H
"KRGWPRXRTR W KBHWHSD\eHWYWSRRNR®W Q1 RWIHQ F O 3G LQ BLXID O

R @QV 0D W X WDIRHV X ALIR WWH KLDBAKRIQ@G D W KLDA\RDA X V L QB K [EGRD G H



R QN KQHH (WK F F H HEXO\QLIOBIWDVWQ & K DLAG- OW KTHG G L WALIR\E D D SVQW® H
FRP S X WRILVQMRIBD HI/EAWY B FXH X F F H B IVQ IDH V V

6HFWLRQ K D QLIGRMARD

D1RW RRH D QL@ R RWIAK & R P S [ZQ \@Q@ W KLLIQV % M @ILVQD \\D | W H U
DQ3HVSRQVILEGBVQR Z ORI IRHF FX U B DQ&KD QIR Q WU R L WWH Q
Q R VRIFXRK D QIR Q WWHRR & IR O B HRIW Bl X FGKR WLKFIF® Q B QIERQ VW L W X W
DRIHWBUHSRWBY HVFULEKES D U DE RD/SK&NF W L RIQQ BK DEHO
DFFRPSDQLHG E\ WKH FHUWLILFDWH GHVFULEHG LQ VXESDUD

E 2IIHURHSORWRANRIHWRUHS$BWAHRQ W H PE\GKESMBHIBK

DR W KAHF W L R'® EGORIHWRU H SO F F R U G DVPRMX E MVWRFKELH/F W LR Q

D CEXQWROMHW ¥ D Q/OKLIR WKHH/E G D KIR O GIMUKAL/RIQ OK RO G BV SHF W
RDQ\ 1RWH VWHIMHPER-DQRP L [RDS LV F ERI\DHHG L F L B K DROZOWKH D Q
EHQHIREQHRDG D WSIH F LLIQHKERAH UN RéH FW L RIQR SR\VEHIES D\P HQ W
'D W H6 X F&D WKHEGIDRMHW ¥ D @ D D/Q@RAVR UWHK D @ D DA WAHKGHD RVMAX F K
RIHUWW KHFWLRQRSRBVUHG D \'MHGHVIDGEW S H F LY K BHH W IBHRAIRD

3UR S BUHG D \'/HANGHVIEGIOK HUW XW L DH B WINHKUAV & DD | WAHKGHD RVIH
V X FREH U

F $FFHSWDQFH $KROBWERBDDFFMI®HHWRU H $DH
SXUVWRGBAF W L R ® D X VDQRMRNXDKE F H S WRIKD A9 L WARUGRGP S D Q \

QROMWKD@ XV L @HN DY WHHE H WVSVIKIR OIS W BPHR WUW F RIIGHRYBBED P HWV
$IDLOXUH E\ D KROGHU RI LHRWWWR \8 B HBDJ SFROEH V6 R DVQXBQ W W
VKDOO EH GHHPHG WR FRQMMLBAXWXH K KRBEWURQ RI VXFK RI

G 3USD\PBQWSD\R MW WMREH UH SSXUGY WRGEHF W LR Q
VKEGDW R IW KSH L Q PIPFDEIWVK FIKR W R J HAN KAHQIW HRUDHX/RIVR W H V
DFFUWREW F O X @/KPDRSUH S D\ P KAY W KOXNM : KRFORIX QWH SD\PHQW
BHWW GRRHNRWW ISHUIPLXP

H  211L MW UW L (IDFFRWHY RU H SIKIR WS V WIRGEH/F W L R Q
VKE®FFRPSBDEHGW LHLIFDX2AD6 6 Q ).IRQWD RAILER W K&HR P S DB\
G D WWHGD R/MX FRAH VY SHF L I\ILVQKBHH FW L RQ R S RRWHIG D \ FDHAQHMW K D W
V X FRAH U D GSHK U V WIRGGH/F W L R QLW KSHU L Q PIPRD@HD B R VREH UW &
EMUHSDMWEK I W MKW & XRIQ! D B R VRIH UWB U H SDRGUW B & W
H[FOX QULQHFWLRBQR S BB P HRQWH W KD MR Q G LRW REWF W L R Q
KDYH EHHQ IXOILOOHG DQG YL LQ UHDVRQDEOH GHWDLO W

| " HIQUWRY

3& KD QUG R QR\DB H D QLW KOHF T X L \RUIRVZ@ QU @ K USIFW@G L UHFW O\
EHQHILRRRME EWIEQ3 H U \RRIQ R X2 W KGH D QR VXK [ K D G FHY\Q
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HIlH FRWQV IGHD MVHHU HRW WHKD Q& I L O IRDMWKHEL Y H V \§ 8 M DRABVUEHR P S DR)I\
VKDUHSUHVARUWKQ®O RIWKH JUHRDWHYRWERZHH S UH EMDKWH G
LV V DHEX W VW OIQXE MWW H UGWKVBWY H V V8 B M QRBWEHR P S DRUL LW K H
&RP S D/K\FOIOWRH D Q D EMGKE Y HV W6 M QWR U

6 HF W L R G 11LP DAYH& RYHIDQW

7KBRPSF®Y H QD RWMKHMHH F WD VWHMEK H U ¥ B IRADHBOR W KR W H V
DUH RXWVWDQGLQJ WKDW

6HFWLRQ@RPSOLDIQIFEKZ V: LW KRXPALMHFWL RW &R P S Z@

D QZL 6 D XIWBIRH. VB X E V L GW B R PISAL \B KD RW G L QRWRFHH/U Q B W D O
RUH J X O DARK RIEHY RKV K H W X E MIHFMO X5, 69JQ Y L U R Q FOHZQIMKIES

3$75,2 B F WQW KRV IOHDUD\QGH J X O BWKIDEMER H WRBG FW LR Q@ QL O O

R E WIDQR®D L Q W@IHPOMDQ F H BN H W L 19 HF D RUYEN) F R DWW RYHUQPHQWD C
D X W K R U QIHDRHVRADYRIZ Q H UR/W KS HIY S HFFUARLSYHRUWWE. KFRR Q GRXAW WH L U



UHV S HPWILYDH @ DHD WHR KIHW 8 B BH WHBQUAW B@RAQ  F R P 2@ MOKGFKH
ODZRU G L QR QR ¥N U Q RIKQRAEHY X O R WD ROWRIEWRER Q L Q WEIHF W

VX FOKL F H © M H W L IS_HF D RMBAD\D F R QBMAK R Y H U Q DEKX@WK B O Z FOVQLERD V
LQGLY LRGX@ @8 Y U H B\ W REH FSOH AMRDADE D W HIUE\DHIU NHH W

6HFWLRQQVXUDAXAR P S XQ MMZL 6 D XWBIRKH. VB XE VL GWIVU L HV
DUZEOLIMRB UL Q WQV B UZLQWHH V SMIF WH HWY S HFWWR_ S HIRQEMANAR/

D J D L\QXVFAD V X DIDQERHW L Q FH\DFRIA 8 IR\Q/ X AKH LDPQUIGQY X FOKP R X Q W V
L Q F O X6GIIGXF W R ELOGHAMDLORGE PH L Q \LXDUGECHI AHE WHIDWAHDY. Q WDLLVR K G
UH V S\HKFHADH/W R V W RLRWS KW IR V L P L OVID WORDQWAHHYY 1 B VEVGVHD FRHD
VLPLODU EXVLQHVV

6HFWLR@DLQWHRB@BEHUWKERP S ZQ D@ZL 6 D XWHIRHW

6 X EV L G IRDAVAMEIBP® D W B X E B DG MORDLLH/Y QNGHOHRSE D XWRHP DQRIGHS

D QI&H SMWK WIHY S HFWR.YHIUJ\RLRYBH S Z RU N RQ EHQUER QW L R @ MKW Q
RUGLQBDAQWHBE Y L G\HKY WA KWF W L R/ DQCRIW H YW KGR P S DROD Q \
VXEVLGLRBLV FR Q W KESH QD\PBREED L Q W HRADIRAHSW R S HUAWX EK V
GLVFR QW IEHV Q RHERIRH) GRAREN V L Q BB MR P S IKPRR Q F O IGBRE K
GLVFR QWARXX@®IWWHG L Y LK Q\OKOH J U H UDAWD N R BIBIS G F WHR® YoH

0 D W HSGYDHOU NHF W

6HFWLR@D\PHRMM [HYQ&ODLPKER P S ZQ MOMZAL 6 D XWHRK

LVE X E VL G IRDNMHIEP® D W B X E B DG MWIRU DHNWDG HOUDGH D QRHROPQIGW K H U

P D W HAUIM[E & X B QXAVERHLCOIHTEQM X U L V 0 QVERRIRGEL V B KDWWD MREQ

WRHKS XBIQSD \ D R KK FUKH W B QIBEOV KDY B V'V H V V.PRIYGHUND F K DRIFOLD

O H YLLAS/R R IGK IR QR W K B UR S HIDWWLHHR/F/RRPUIW D Q F RALRY KHY W M/GOW

V D PKHD EHH F R®XIBIQED \ D B QIBH | RWKK D YEHH F R® H O L QIT QEE@®OD LR Y

Z KL FK RO EM F ROMMQSD \ D WEHEIDARHE L J EWF RIP IHHR)G U R S HRUDV/ IVHHV V
RIW KR P S CRQD Q6 X E V L GSIRDYUL \SVHK@ K. WHEHRIP S DQCROJQE X E V L @ HMHG
SDDQV X AKDD V V H V \FIKKDEUWVH R\F O DILIAL W KD-P R XQS\S O L FR & DOLLVG L W \
WKHUWR QW HWWEHEP S DRI X FBKK E V L ®RI@WL P EDWLQR RIG LIVEG
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DSSUR SWIRIFWM HZ QW 8&R P S DRUD 6 X E V L GIDW\W D E BELHVIKMDEWH U Y H V
WK H W REEIR U G DWE$3 R QV KEHR RRIW &HR P S DRQM X BB E V L ® IQDELIW K H
QRQSD\RE QW MKD [BIVV H WWPKIHY H YR GRROD FRX QBMQ G L Y LRBIX D O O\
L @V OH J U H W BN W REHB [FSOH FWIRHDGDBI D W HIUA\DHOU NHHF W

6HFWLRQ®RUSR D WM HQFEIX E MWARE W L R KR P S IZQ \DID

D OV FSHMH VBIQNBHHH %7 R U S R IDWWHOR BRBUE GHBIH F&K E MHRHVE W L R Q

W KHR P S ZQ D VOVQ. PSHMH V B QNBHHIH X OROU B EHBIH FVK H F R H SLRAUNBGHF H
HDRHLVBXE VL G IRDAUWHIP@ D W 6 X E B DG LYOQORHHAM GQ W RHR P S IRQA
D:KROO\ 25QHEL GLQIBEAQ JROWI® D QFRM/HRP S DRIGBXEVLGLDULHV
R W KWKUDRP D W X EY QO G IXOQUOLHH@VKIHR RI® L WX G J FRH\Y KR P S DWW K H
WHUPLQRWDRQXBWH VB QEHH X ORU B BIEIH FAX FKSIR UB LN W H Q F H

U L JKWWY D Q FZKRDVGIBIND G L Y\LRSWX@ @3 J U H B D WBID W HIUEDHOU NHHF W

6HFWLRQ@ RRRNQSHRL/ 7KK RPSDI\OIQBL TFO XM B FRAIW

6 X EV L G IRDAMAMIIPQ D W B X E D DG WERDLLH)/B/DR BR BRIV H F B QIEFRQV

L@ R QIR WRMEKS 3 D QIG® PO W HIUH \DSHIFWKDGS S O LB B EXHU R DHQ W V
*RY H U Q P$DQMKIRRLLYALEDH JW H J X O B W R IUN GRLYFWJKSRROP S DROW X F K
6XEVL@OIW D PBDEH7KEBRP S XQDMZL 6 D XWBIRK VB X E V L G IRDVUK MY

W KPP DW I8 XED DG MDRUH HER R N F ROUJEDF F R X @ WAKY HD V RQIDWE O HO
DFFXUDM GEBOROYD Q VD D@ VB RV RWDIVR/GTW/IE R P S DDRIGEXEVLGLDULH YV
R W KAFKLDRP D W S X EYQ G LKEDUYGHHY LI ¥\ WRIIR Q W HDUFFIRX GW Q@ U R O V
VXLFLWEWR YW GBIV RQDEOHN GBI HY S HERVR.WW F RDGEFFR X QW V

D F F X UDAV EDBIRAND Q V D OGLL\RSRARLIWL\RBIVBAHR P S XQ \D@MZL 6 DX V H
HDFK RI LWV 6XEVLGLDULHVY WR FRQWLQXH WR PDLQWDLQ VX

6HFWLR @ XE VL G XDDRAY



D 7KEBRPSIZQODXVHRKWXE VLG RMHKFBPO X GXEMEDUH
W KID(D U D R RN KN B B ERID H DIEIQW L ZIK H WCKBEWR U U R PHUG G LVRL R Q D O
FR ERURRIVKH URRVR HV KRR G H E WX @HIX M W H&JUW ID)ELAL O L W \
IREKLMKER P S DLQDE R U U RZIKWD U DPRRRQF X UW K B WHDZ LIVQKASRD@V H U
D J U H HIPORQIFQ\GX E V W B W IR\QIDVE OV WDRE BHRTUX LHRHOGSSHULRWY LI B WE H
JXDUBWBKE VL GUEIMRDQWH Y DWW R KNBKEVLGIDRYHFLQJ
DJ X D U IRQ VW KSHU R FSWP H@ W & HRXRIID @® R X §OMD E WHE&HR P SD Q\
SX UV YVROKIMR W YK HW RBU L Q ALCS\U BBUHAS/D \ B H\Y W CBHP IREX @WI¥ N H
'KRGBHP R X R & W K H UYQ\® KiLMW H H PLHIGAV® YXOGIL@G H P Q HWMHS{ SHQ V H V
SD\DE®OH&HR P S DAOK H U HDXQUBOMIISH R IS QI® L WKH X OR U REEQY Fi Y D Q F H
D Q&L V B KDW MR P S IRH D PIQIGY HRARY H @D QWH R B G WU WQSLRYL VLR Q
UHT XS X HGWRGWR WRHW KLV H H MHREBM U | R REEVGI B GHLE B K B L VD
36XEVLGLDU\ *XPWDW®WD MRLQGHU WR WKH 6XEVLGLDU\ *XDUD

1N G H O WWHRWD O R ZH R B IRACAS BI1URM

$ D@ [HFXAMREK@ WR N IBKKW V L GX D U DROIWAQEU
\WHHR
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% DFHUWLMLF@EAVBIQ® X W K RWH YIS & @ VLLFEFOKK
6 XEVLGERDWILHEHY H Q \& D WU R QEHEKRVSXGK EVLGLD U\
W W KHD PHHIH FRAK W PW WAD @ GALK/FERKD W D BOIFF®/ LR Q V
DQG RW KSLIW H H PEDQMW K V SWRK\B K EV L G QEEXBKEVLGLD U\
*XDUDQW\ UDWKHU WKDQ WKH &RPSDQ\

& DOGRFXPIBDEVDVEHUHDVR QB ERMBAWHKEH TXLUH G
+ROGWEW L G HAQKEX RUD QL] D AR AW L 8 KIV\QUBI Q& H U H
DSSOLBRRBGWND QRSN ® BKXEL G LIDQW KGX B X WK R UE|D@/Q@ R Q
UHTXD¥WREG/GEH R WX BK E VL & MDHRIHH F X BVQAERHD LRYNAXIR K
6XEVLGKDUDIUWKSIH U IR U EDQEBKK EV L RUDMBEOLIDWLRQV
WKHUHXQGHU DQG

' X S RUH T XRHW K T X LUR-DGG B WWHL B M FEKEMGDY
LWRHIRLRQBEXEVLGLDU\ RKDBNGWE BRI \KIG 5@ DAMIDD
&UHBLML ODAX VW RRSIQR KA X QWHIDYV RQDWEQV M RW R U\
5H T X LURIGEG FHRIWH WV IXERD W W H O DMWRLQREKX E V L ®LEDEXF K
6BXEVLGLDU\ *XDUDQW\ DV WKH 5HTXLUHG +ROGHUV P

E  $W KIHO H FRV LVRIQHP S [DQRES\Z U L VQ\R M@ B KIR O B IHR)W BV
6XEVLGXDUDOBARHS LV BKBWRB CRILWRE O L J [VQICR Q@ \E DOQ GHBW
6 X EV L GX D U DDQOABK [EGEOX W R P DWH.G Bl D REIVR\E O L J MWK IHRIQE QVGKHRX W
W KQHH HRBW KH H F X R/G R Q LR B QR W IGHRUF X PEH W W(HR O GSHRUY\L. GMVHKAD WM
VX FBRKE VL GXDUDQWKD UDRUNRNK H 0Z DIR@H @ HV RHFQUDWH UL D O
& U H PR OV KW R FBKK E V L G XD U'D QDRI O HDY'GIGVE KGR U L E 6
UH O HDYGIG/ BKB R Q F X UDIHVAKLEH O IRDAXHBKK EV L G K D U'D R QUGHRNVY
6 X E VL 6X.D U DXQQAHUR 0 W HEALD@LAL OLLIBW KVH. R HD QOB W H Y IHDH F W
W R X FKH O B RE&HV B KQRH | D XRAMWH @ YWH | D X/E\EGH] L V WILIQI P R XYW
W K& RBIQED \DE Q BWXUBK EVLEXDUD QWL ERQQHEMNRMBEKEVLGLD U\
*XDUD @WIRUHOHDYEGVBKXQGHQODWHE&UB GL ML OR W KNHLD Q
FRQQHEWDROQ B H X FKX E V L GRIUDWY X L VO\W H UDIQNY R (R W KR UR
FRQVLGHWMDWHNRRQKRORHQGHEWNGGHUYKKD W HEUBGRRAL O LW\
VSHFLILRYRRKH O HDRKHR O GRHW KIHR WWRK/DUHF FHHTVHLYWRBVLGHUDWLR
GHW H URWERIBRHD [ H B D I T XL Y B0 R 6 RR W X R/ W DRRSRION RIIQ W V
SULQPPRDIME SO LV &E QW FRW E X O K IQWERBM B KR OGKHEOY H
UHF HDFHGW LR D5 B WSR QMIILEG KU W IDI W\ BPHD W W H B VIWBKO D XV H V
WKURXJK LY

6HFWLR@WDRPX\&D Q%5 & 7KKB R P S /K\D&/@VQ APHD\L Q MWIRNEAD



DYEXVLGHYMO RRPE@YQ GHKE Y HV \& RR © B QLGN W DX \&
XQGHU WKH &RGH

6HFWLRQQYHVVBRIDQ WIKH\R P S IVG\ DOV FEHIMB R P S O Z KD F H
LWQ@Y HV\@ R B QR FVSRVKIH W W GUWYRBI L OMRIHR P SZ0RX Q B DV REDHD E O\
H[SHFWHG WR UH$&®WUMBFIM ODWHULDO

6HFWLRGD W REIILP DARY
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D 7KEBRPSDIF®Y H COQIBMYMWHD WV R DRID OHE S H Q@ WK BTRA
WRH DL Q WDWQBGISD W LORPW H BDBD W § OH Q W\KLDQAG L FDKIZAILO O
PR Q LWHH WVR@® Q J RE QVILRO D W K@U F KR H D KD B H J L QQDLUFXK

D QSU R P WA K D Q W16 D W MQEHR P S D R U WERFY b (CDQIBNWH WV
V K BQ® YDQERHWLIR Bl RHW KKHR O GRHWJK/R VWAHR/Q @V OHD Q GHIR Y LGHEW LR Q

ZLWK UHVSHFW WR DOO WKHQ FXUUHQW 5DWLQJV

E  $VD QWL P HWKKIDNP IILQWDX QWGCE Q IWXWR D Q HIERE®H LV
UDWWG@HR P S YQ'S O R WLBDIKIR OB BILR W[HD WH D Q\W X R@@\H | RADH K
DQQLY HRUWRMD\R/IM/ K&HO RV DQE S U R P X8 BIQQF K D QI¥X F5KD W LDQQJ
X S G DAV SBIDMHHY L G H @ K BRI DQIBX S G DIWH SIDMHE QW L BRIBAH W
ZLWIHHV SHEXFEOWLQDGGLWRR®RUHIJRQORUP DWBRQQIRUPDWLRQ
VSHFLIUFDRWERH® FOX@BSU L YADMWRGU L YSDMWE R W L BOIS @B'W
V H W UMY KHH V S HGAM L Q WKLFRUGHWR K619 2R D QR W K R Y HPUH@R S/OWK R U L W\
KDY MU L VRLYFHURRRO & DD L R WIHNR W L mHR/ L RJHH TXDQBG GLWLRQDO
LQ IR UP D MARIY SHW\KED W IRQW KIHR W MAK&R P S DK DDO/BARPPHUFLD O O\
UH DV RHIR BRU R PUOURHQ | DWPLR RN 161D W DHIQ F\

6HFWLRQR V)W Y R G HGU

D,IDWQW L DHWHKHHFWDYWE QR W KRR B SDVX@VHFXUHG

, Q G H E WIHRGJQEHR/WRIFRRZ MNELDRAX W V WD 1 DUHS D MHB IPSRDIIDABDIV

VKDLQG OX@h/ )LDQF&ROH RIDQME X L5H J BWR Y LIVQ\BCQF K
0)/ )L QD QR DIORIIPME X 5H J B WR Y LARREP R UFH Q H IWRLKKHRO G H U V
R I1 R WM K'Y @H) D O RIFHRW U H Y \W R QMY DEOOWH J RSV R Y LFRR QD DQH G
W KELMJ H H P Bl QWX FUKH V W UHL ¥ MRIGRIDI D KOOWHL JKB/UR Y LY @R®G LW LR QDO
&RY HQ D@ MWEHR P S DK\ SRR YRORH)N\D Y R UHHEGGIHRUN MWARAKKHR O GRH U V
1R W I18'8 R QH F HRU'S WFQXR WE \FMHKK-R O GRHW KIFR W M X FG G LW& R®B QD Q W
LQF O P®DY Y R FEDWAHIER XUSH URRG DFHURM®D V VR FE B W W6 G P
V K EEGEH H FOHXGN R P DIMQLFFADWDSIRWW B WHHIB-QOWFRILIVU H H PREXQWAD W WD Q G L V
D YV HR/UIW RIOH U H L QY KR WDKERMUL IR DX R QHEHD R Q3 H U VMRIBF W LY H
D R W KGHD BV MVAHUHH F WD WK HVQX B1G G L WELRYQHDEDBI @ I H F WKLQYGHHKUF K
RW KMKQRBRDS D VXV H F, XQEHIE W H & B H M B SWREIUHH T XRHDQN R OB Bl U
1 R WWHIRHR P S DVX\HODON 8 W@&D G G L VWWLUIR/GIBIR B WQ G MR HHP HQ W
UHDVRQDEO\ UHTXHVWHG E\ VXFK KROGHU HYLGHQFLQJ DQ\ F

E  $Q%GGLWLRQHD@IEDAO ®GRQV R FALDWHIBXVS H U R BUIFH

SHUDRGQDVVRFE B W @S G OBT®EDOLILPDLWIL\RDWERIESYWWRBVHWR
LQFRUSR QAU H HPSHQUN WORMFW LR @ K H U K HQH VAURBI® Q
3, QFRUS RYMWHID Q WK DEHB H H PD)GIV R P D VR IF Q @ B G M/LEQH | CDHRW
VX E VHT20HQWAX\S S O H PIRELWIVF DRUDRGID G PRIGW/R X FIKGGLWLRQDO

&R Y H Q D@FD PRDY.Y R FE B WHHIR \SH U RRIEG DS H U DRE Q DARADM
GHILQGHGOmA®DOLILPDWIL\RDYE R B S WIKRIQXQBRKRV KIKDR R U

SDED VXV H F, QUEHIE W\N BARAOWWDHIIB D HBYGDEQ W& R YQHD@IEWY K EGIO

G H H FOHXGV R P DGVH. G BUBFRBRGELINU H H IRIQN\IKL PN X $IG G L W& R Q@Y Q W
G H O RMRMGK H W HLPVRHYUHREP X FRAW BKHOW H F,)XQUGHHE W H Q BIBRIBY X FRAW K H U
XQVHF)XQUGHHE WHWE H P YRR W KIS QZY R 61 GilH F8\8 R\W KUHH T XRHWHV
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&R P S D\ K<HR O GRHILRW\HK/D DW K&HR P S DAY R16 R VB[ S H VW B W @\
DGGLVWURGBPE RMQ G WG\ H H RIHHG WHEWWHIHB P S THNL G H @ KIHQ J
Z DL Y\HXS S O HPRRILWL FIDRH (R®R IBOI\D HFADLQRX FRFRUS BB WRKQ W
DFFRUGDQFH ZLWK WKH WHUPV KHUHRI

F  ,IDIVQWLRKRS U VRRIIQH. ® R Q IV Q L Y RWWHDHLH F W D WRKH
&RPSOQFRQRW KIKQREDS D VXXV H F,XQUEHE WIHRRE® K ) W RHGKDN
LV RXW V WIDOE LIQUHS D MQHD PRDIW W MWK D @ DQGKDDPDWXULW\
G DW KDRF RIGS U VWRRUIGHD W KID/RU W\ | LF R Q U KWHHLHIH F WD WHW\R K H
H[W N ®MXQREBD B D VXV H F)XUGHE W K@U 5MVDI$ S O LWEEOH W R
Z KL FRF H MWEND O5 DOWHK BI ®S O LW RLERAV W Y W Q/NV DUDRVEM KLIR VWWHKVD O O
EH Q F U /DABMIGE KIHK Bl S O LFDESIRR WYV KLIR WLIHA/T X\BW 1610 O 5 DIWR H
VXFK MXQLRU RU SDUL SDVVX XQVHFXUHG ,QGHEWHGQHVYV

G $VXVHIGHUI$O0O 5Q W IR HD QWKHIH F W\LYHDGS S @ DRDD Q \
L Q G H E W HQRODENROW. P LWRVGHR X SIRMIVAIG Q L Q W HUDHATHR/ S O\X V
G HW H UPDRUIRSS RR W KIRES O LW IR EEDFCP L W PBIQRAVM. J L @ YX0HV FR X Q W
X S 1 URIHIYU U D Q J H PIRROR\P L WIRHHQW U X FI\M KQ G B U ZI B IHVQ G DR
VLP LG BERD MR QS X UF KDN @BGEGDRW D @R W K H HY S HAIWQ IYRIQY H V
FRQQ HEMMREGR P P L WP HIBN. FRBMRRRDVKHIR WEVV F KIHHRAYQ F K
RW RHEWD L J R W\ RXQIDQIFSHS O L B R E DGHGDW U L J L \QBAHY F R QS UR Q W
| H BAK EGHDT X DWRQGV 1D BWAWX IDLRU W\ 1L P R Q WIKMRD W X RIMD\H V V
W R/V DONWHRD W XIUW WAL R L Q F X U R M/GOFSHS O L, FODCEHDEHV HDGQEH\DVQ \
VXFE® G HE WIHGROBVG/E W K D MM B/HY CU/DRVEM KLIR WHANQBEM Q FUHD VH G
E\W KUHD RWNHX FEKQ W ) (D MDARAR XOWIS 1D O5 IR IV X FR G H E WHIGIRBI®W O F X ODWH G
W D NLLQWYRF RW QMY W 1) D NORIRSIS O L\W B H O W\RARL RIW K.IQ F X UR MR F K
, EBMIHV
6 HF W L R @ HJDAYH&RHIDQN

7KBRPSFRY H QD RMKHMHH F WD VWHMEK H U ¥ B IRADHBOR W KR W H V
DUH RXWVWDQGLQJ WKDW

6HFWLRQ@UDQV D AW KOO L D WBR/P S ZQ \QAIVQGL Q@S UP LW
DQRW KHW L WRRH QW IPWBRUHRW QG L UDIGWOD Q VRBWRRGUHODWH G
W U D Q V DLFWFLORNEEEHR I F KODHVBWIME HH [ F K D R IBHU R S HRJIDVQ M IVQREAW K H
UHQG RIWQYWH U YZIFBIQA I LOLRW WHKW@HR P SCRIDQRILVBXEVLGLDULHYV
LQY R CSYDL\® BL@W F HR/NV HYH@®WKH $HINPHYDVBWMELM HH P HQ W
H A-BW

D WUDQ VD@ \RKREQ X EN VL Q BV VB BREW H D RFRBURY/
Q ROMINDW R UMD iR P S IRQAX RKV 2 H O L DRAS S O L WIKIDERDKEHBE W DR.Q H G
DQ DWPHQJIJWK EDVLV IURP XQUHODWHG WKLUG SDUWLHYV

E WUDQVBHW IRERR Q&R P S IDRIEQR W R B O L JRRAKRNY
D QR W B HEDAM
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F WUDQVDF RQBRERP S DR GLMXEVLGEPUVWERIRWLRQ
, QY HV WSHUPWEW \& H IBW L R QB3H V W BIDR W/ HGMU/P IEABM H @& L R Q

G  WISHLO L$D W H H MHERANHU D Q V B B W'Y R@ANESH L O LSDUARHW



DVXAKIUHHPEPMWQ PRG LIRMESS O H P bi RWMHGR L P 8P D Q QHRUN
PDWHULDOO\ DGYHUVH WR WKH KROGHUV RI WKH 1RWHYV

H WUDQVORWERIQFMHGE UR@FKEGXOH

| D Q\Q Y H V W/RKHDEWX @/\KFM) H DRADL @RI QIDM

J WUDQVREWIQRM@RVMW R UBHI L O LD WH WY P LBAMGS G&H HP SiyH
RUGBRDEWPHQBMHWLWNLPHHHPSWX®PA ® F WU RQLKIPW M RRU L W\
WKH LOGHSHQGHQW GLUHFWRUV RI WKH ERDUG RI GLUHFWRU
| D MWW KR P S @GR B R\ Y RONHHU U HDW KHRPIS DRQW ISHD R W I$ HILADM

K DOQRR LQYHWWP &8 QDR MWH\ROEWLROBRWERQLE&DEOH

L  WUDQVEFWZRE@® R WK O L JRQUIVQ{[FO X GN & R Q
IGRZQVWILODPWH DV VXFK WHUP LV XVHG XQGHU WKH UXOH
&RPSDBEWL BWL DB H DROFER Q G LQRORHOIXY R U\D W @ HE O L IR V
FRXOG EH REWDLQHG VO MXHINVW LEPDHV R) ID@ D ¥ PYUB ODW.I9G WK I
IURP LQ FRQQHFWLRQ ZLWK RU UHODWHG WR 6WDQGDUG 6HF

M WUDQVDB®U EYHFD MRRIMMID G H S HIL GHIGRWRER/DR G
G L U H R WRBRID

N DQLVV X VORKIU DRMMH F X IRIBW SIE'UP H Q D/ARG Y D QEDK
VHFXWREBMW KM S XIUWHIRMVK K Q GRGIP SOR\DPH Q VQ J WRHRFSMVL R Q V
UH VW U WADEADGREAQ LD/MVGW RRZND H US/GXIRSB/W KRB S H Q WOHW IHRIRDLY F H
UHWHQWLRQ DZDUGV RU SODQV DSSURYHG E\ WKH ERDUG RI

o) L D QF R O O HEEMDLLYQHH® B O R \ RIHHQWH R W/ R I UDIQFHHH RH Q W
FRPSHQDDW R Q HPW OB\ &R P S IRW\QR L V& URIFO\G LMMEPML G LD UL H \
Z L WWKK H HIY S HIPWJLLRH® W PRHIU F HBJIVU H FPWIR B YRUPVD Q B HHORAD Q D JH U V

HP S ORFRHW X B WQ G WS/HREMQUW\K RUMIEHR P S D Q \D QRIBHP HW
SHUW DKM B X UR KDXLHQ W H 8 Y WWIRQ YK WW K U URHUR WPRIIUF H U V

GLUHPWRERPWD QD JHP B Q IVJHHRIS/O R FHRHDW X R WQ®MSHR@MQM FW R U
DQGLWUDQVBRW RB@WP S O FE\RIFS H Q VECH/QLSRAMNGY RRFSWS B R Q
DUUDQJBPKBIGW XD ERD L RMAODVIX UDCEGIL FR Y HUWU R QRW P H U

RIL F H&MU H PMR BYRUPAD QDJHPB QW JHRIS/O R AFR-ONV X BWQ QWIYHQGH QW
FRQWUDFWRUV RU DQ\ HPSOR\PHQW FRQWUDFW RU DUUDQJHF

P FXVWRPPRSHQWDEILRQDFRY QHEWWRQ D QISINALD
ILQDQRRGH U ZRIS VD DHWPHOWR B @V V RHRAWK BY H V VP OUIEMW LY LW L H V
D QRSW KVHULD Q VI Bl FHIVKLLRIIO \ RWIDVUDHS S U FEY\WM BHD M RRINKPHH P E HRUAVK H
E R DRIG L U H FRAUR. B VIGRDY W UF)R. GRIDP D M RRIMAMGH. V L Q WRHHUPHEVRUIAYIG H
ERDUG Rl GLUHFWRUV Rl WKH &RPSDQ\ LQ JRRG IDLWK
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Q WUDQV DREDRRHQ WX X QS KGH | L Q DWU KN H PRIGRW
DF T XL \RIUQLYRIY VB i @ W/OVBW &M H H P W& WH W B QWH OIORISO R\H H
RIL FRIO L U HFDVIRAUT X HONEHFR P BV L O ILIHWR B Q HZF LWL IR FEDLANRD

R WKID\PHRQMXVWRIMMYQGHDVRROWEORH FHRF/NAHRIG
LQGHPSUWRYREHKR IPH P E RWJWER DRIGL U H FRWR B MR Bl UR @\J
RIIL F HHPS O R PHHHP\E IR IPWD Q D J H P Bl Q IVJFHRIQA X D QLBDEWM '8 FR @MQMD FW R U
RWIKRPSDQ\ DQELREY UREGG LUHFW Y RERH G L DRXUE BRI

S  WUDQVDIEWK FFQ VROR PUGLEVS OVLRINBY WSKIHR/K B MHBLYV
RURRBWVHUYRBHR Y [RGHBO RRHBRMVIOHDEHRQUN H Q W@ KRHU G L DXUU V H
RIEXV L @KY WK HI D MUR KHR P S [DQ) GWRHDHS S O LEDEEVOLHE PDHUR RIG L W K
GHWH U PR QVEEARIDRIG L U H FRAVR B WJGRDY B URR. GRIW K&HR P S CRQW K/HH Q LR U
PDQDJHWK B WHIRR @V H WDRH D VIV R UID¥E IOJHI\W D V REDHR E O/ \DI UGREPG

3 H U \RRAGKHKWD @1l L O LIDQVGH



T  WKHRPSDP@\LVVXMGHO G LYW HWIERS WO L DI H V
U DQW U D Q VIHUNPLEVDMH-G G N HEILP HW

BHFWLRQHUJK®RQV R O L)XIM DRPGRKD QAMMT K & R P S [¥Q 0 O
QRRAL QWHUPQRW RHO LWARLD WE IVEW U D Q VFOFFMIHRBRQVROLGDWLF
RODPDOJD PROOWTRQGOMERG LV VRO YROAIHDQOLTXL RBWYRROXWLRQ
7KBERPSXQQA@RAL QWHUPQRWRHO LWRLF T XD.QEX VL @IBWR S HUW\
IURR B DS MWIRFR E HDS D UMBQD F T X L \RUVQIRHQYU VHRG H 8 W X U F KW H V
DFTXLVRWRRQVR T HR WPRWSH/Y H@YVQR U FRGX RWMKED\ WR GD\
E X VL QF WL RIWKHRP S DIQQIGVWX E V L GD QG RAY L R O RWLKRHP LDPQ/G
FRQG LRIWKRM HHPHQSR P S IZQ\ QR YRAL Q &H U PIQR W R I O L WRRU
FRQYWN @® DWH D QRURMIKIMEZ V SRMHRQH WUDQVRBW HR@H V
W U D Q V D DR @WDW V B WWVWXRRIZ Q RE H U H D PW M LELXHIGF O X &L Q J
D QW U D Q VEDHRWPLLRIQEAHHEF W LR @ DV VHR\R/G L V S R ¥ B\GRHU G L XU V H
RIE X V L QIHQY/R/O X\GRIMNHH[ S H Q G RWF DWW KHR U FFIRX RWMKGD\ WR G D\
EXVLQRWY RMNVEHRIKS [DIIGE X E V L G QWS KKWRE. D \DKQE&ED (K XLYDOH QW V
L QV KRHU G L DRXIRELK V L Q R WW/HKWY GAHU D @ BIRIWW | @ © H R WP R DOWG H G
$VVHWW X EMHIEWSHU R Y L RILARADDVXIV BH O RVAKAWMU D RUWVID@ B RUW IROLR
,QYHV WP R DOWS YWGHRWRPDW I8MEDNOGD R GLMNE MHFKHURY LRLRQV
FODX¥H\WG EHORDREOLNRBEQHUVBEWSLUBIQWFOX GNBRW Q\
,PPDWHXEDDARWALWKWHBQBILRURKY LR LWRKQVFWLRQ

D DQ\ 6XEVWX®ULIDQWRU RI RMKHE&RMIBD G\RQV R OWED W H G
LOQWRHRPSIRIMQRWIEN BV LGEXDUD S RRIUSMKEDNDY X FAKU D Q WEDBW L R Q
EHEHWZDEXE VL EXDUDRQYIRKR RAQ BBEVLEXDUD Q\RRKBR RAQH G
6 X E VL GX D U D\DRAIRBIDKE R Q W LRAKX. QY IPRUUQSIR B IVW RRAQR H U WWRDA
W KAR Q W L R IV IXQYY LEY Q@ QLIQWX P U D Q VIO MRLABIX EV L GXDU D Q @& U
H[SUHNVYOXREWLWL@IREOLJRWEROVLGEXDUDRQQ/MHRW/XEVLGLDU\
*XDEQXV
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E DQEXEVLGXDUDRMRHIO 8@ DNVUHD R\BRWHK H GZ V\ERRINY QRU
DOO RI LWV DVVHWY XSRQ YROXQWDU\ OLTXLGDWLRQ RU RW
6XEVLGLDU\ *XDUDQWRU RI WKH &RPSDQ\

F WKH S IMWRADNQS XE VL RUDQRAEOLPREHR ROGUDQVAHUUHG
RWKH GZMSHRYHGF O EGIIRIFRQV R OR G BYHLLR QW KR P S CRID Q \
ZKR®RZNHBEBEVLEXDUDRWRMR P SIRUL LV O R Q¥ X FKU D Q UDHFWKIQRQV
DQ 2EOLJRU UHFHLYLQJ WKH SURFHHGV RI VXFK GLVSRVLWLR

G WRIEOLPOUWAHTO D Q RIW KHROY VEIR V H CRQ&E D WCYDBRV
WRQ[F O X $¥WGERIVP P D W BXEANIADD

H WREOLPOWMHBOD RBIWKHGZ VERRBARUW|QOHRWPERQ WV

([FOXGWVERIVP P DW B XEDO& MIROS H U WRRQKH W & §BW R K LEEWMWWAHIEQ N
&UHBIVMHHPHQW

| WREOLPDUWHOMODQ@RBIWKH G Z N ERG/IHURIFOH UMW HO H V W V
DQ\ ([F OSXG/MNERQS X E V L GIKIDQWDIYE O L 1R B P H G LID MAHHW\HT K FRV

V X AKD GHJ D RVR WUGH.Y S R V(LR B@K D Q R IW KYHD ORIBI2E O L JR LW F W

R Z Q H UKW, BLUDHQAVE X & YA\GHRAD\O F XOORMMGHE RN RHR \UW F HRMOAL\Y H U H G
IL QD QFNDW HRRRHIBWALRR KGHD R/M X FKD OVHU D R \BIW KEH. YV S R \DLWWHK R g H F W
WE FO X & WGH\M @ D EHH V@& Q\GU D Q VR IR WKHHAE Z M\BHR WAHBE X EVL G LD U\
WKDW LV QRW DQ 2EOLJRU SXUVXDQW WR WKLV FODXVH |

J WKRHRPSIRIDMQRWRHOLBRYHURBRQVR LSRRI XD.G®
V X E V W DIDORGMDKCHO V R MD\Q R W IKBHHW WRRQ R @ WV KWK F F HNRWRPWE \G/ X F K
FRQVRORBB WXIRRIMKHR QYR N K EBPKHIHD W KD PBEH KEG@YROYHQW



R B'Ow DR PHD GRS DRY St B b i R R PR RS S RPN v
2EO0LU@RAX FIRUSR BDWPR RE B GLROASDMX FRUSRBDWRREBGELO LW\
FRPS V@ XOWHHH F XDADEEE O L YWRIDHKER O B B Q2 R WIH'Y V X P RWLKEHOH
D QX Q F WKKDI® U P RIBEWH U R BIQ FFIR Y H Q QIBR\Q G RWLKEBLOW H H MHEW
W K IR WIHY/G IV X FFIR U S R R EDW P B0 1D GA_FOR_ SV G KO F D X WHRBE HOLY HUH G
WRD KR OBIPQ1RWHRSLQRRQ W L RHFROQ RIGIES FRK Q@B K H U
LQ G H S HRRH-QW DV R § D BROVRIRY K3HH T X LURIGG MURVKHHIH PMWK D @/0
D J U H H RHIGDWVW U X PHRQWOAIKY V X P DWHHR QR U FIHD E PRIU G D WRKHH L U
W H WDRQISR P SZL\WWKMH KRV HIRUHL D BEKCE VL GXD UD R QUGIHDA X EVL G LD U\
* X D U DADKADIRX W V WD W GIQRIN FAKU D Q VIOWF VIR Q VLD XVFDRR IQUR H V
WUDQVRBRFRUBRNDV P VRE O L J X\Q IGRIQMBKK E V L G X D U DLGZNAL WDLMOXIF K
WLPHYL.PPHG LBV FDIEP P H G LD MWHIMHIH FYWRX FKU D Q VO RYWH R
"HIDXEKOGRK FX DQEERQWLREBQUK/K U Y IPRABIVRXKOBHWRYLGHG
W KHR O ®MUMR WHHYWL G WG RM-K FXQU U5 1D QAR /XK IR WM-KVDDO @2 H Y LHDH F W
W R X FAKHIH B R Q V R O LFGRIW HREDQ BIHH DW H D RWR MUGH B B L VRILIR@RQJ
VXEVWDQWLDOO\ DOO RIMMHGVVHWY KDYH EHHQ UHDI

K WKHRPSDRW KW REO L FOUVLVVROY f X L GIDQYR-P DAIDD
6XEVLGUDDQRWKKBV LG RIRDW LW K V S\WFKRO/D X \I$ L GRIGHAIRY
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ZLWKBK V VR R R WLRLODMN QIREOV N VRIMXGE K EV L 8 KIEGQ VW ULEXWH (
RBR W K H WAL G \WHRI@EHDG JRWN X FBKKE VL G DY FO X S WGMMRQRW K H U
([FOXSWGBW GV X B VV R RBWTRIQE D WAIR/QH DICDYOY@R/KIHR O GRH U V

W KLIR WIHQWE K&HR P S DEH W H ULRQLRORHEY LW KDXVEKL V V R R W T R IQG B Y WR/Q
EHVW LQWHUHVWYV

L WKH &R PRWEW RHO L PHOUWAH O BDVUD QRBRIW KH BYERM H
RHTXLSRRBRQVEMH R SRU WY\ WBRVRAR Q RIB\RW W | Q@ ©H R WHBIRODWV K H
D JJ U HD P RARDAY & VKD O0HH/D WHIY Q@ Q@&LY S R VARVRQRWRIPNVH H G
LQ DQ\ ILVFDO \HDU

M  WRIEOLPPWWUD QVMMWIVEIE O LZRYRW K H B BLHUP MIVW H G
RZQRBRQ[FO X & WGHW KH 6 XU SRIMH L O LWKNW D @IDI W UIHWRR Q H
([FO X 6 W\GHRWDG X E V L @/IKADW Q[ F O X 6 W\AHPP H G LHWINRERX B VSRV LW LR Q
W B Q R W KFHIUX G ® HBAL U HR W QG L UW R WRKXKKE O L INRUFIKV V HWK\H
S7TUDQHIBWY HVBR Y L GHKR@RY H Q@ WA | D X MD\PIAF R Q W LI RIKL P H
RZRXOE VIURE QV X AKU D QWR HEWV X RKE O L JRIW K7H D Q V | SI\U\UHBVB WA
W U D Q WYIRX BRI G LE RAURKAHU D Q Y[IFHODRSIAER @Y K/HD PAX V L QDA WAKDXFE K
DV VBIWAU D Q VB WXEBRHE® L WRRUAHU D Q Y[IFHQXHSMGBW G LIIR O O RZX. K
W U D @ X RO LK B@R L D EDR B WRADFROQ W L DLW B W S\WRFKRAH D Q V | SINAUHHVEV
RWKHU WKDQ 6WDQGDUG 6HFXULWL]DWLRQ 8QGHUWDNLQJV

N WIKIRPSIP@GHSRDMWHD WRXUFKBEDRARP P R QY RARK
&RPSD@FRQQHEMWMRHRRIHUVFRQQHEMWRRG L DR X SWH L RED B H
UHSXUFKDVH SURJUDPV DQG

O WRKRHRPSIPOPHQWISY UPQRW RHEO LWRQ W6 IVEGQIRRY
S HUP IEAMWWKAB @GN H SR HOW

SRY L GHKEQWR Y HMQVINCKDR P S THD\W & IVGW U D Q VFOFFRIHRBR QVROLGDWLFR
RD P DO JD PROBMH L Q W HJUHBIDL ] DIMALERHOU Y LHYQ\E IR B RUD QL]H G

X Q GIHAM X U L V @ MAWKUBNQX U L V & MFRIQ RV W GRVOHQY W D MWHWLEID L W H G
B\DIM/

IRVXHR QY H\ WQDBHRD H ORWWHX E V W DDQARADWBEBMOAR W Y&HR P S DRAD Q \

6 X EV L &X DU DQRNBRDENVHKIHH RW H O H W Y&HRPIS RMMWX BKEVLEXDUD QW R U
DWKBYBEHRDOQYXXFFHWRIRR BRDW P Y B GHFRORSAMKDKWBIVKAHUHWR IR U
K D YERH F R\PXARLKQV KPHD Q GBHUWH V FIUQVEKELSF W L R U RIPVOL D EXQEWW K L V
$JUHHRUKNR W H W K-HD) RIW KHR P SDRIW WIKIXEVLGXD D QMY KW V H



RIDQBXEVLGXDWD QXNQROH DV KA-D VRHW KAHR Q Y H \ PVQUFCHRRVUDHHWDRV H
V X E V W DDQORIWDBEB\OAR MY8/X EVL GX D UD @ WHRKIE VL GX D UDQWHRQHD V H G

I[URIPEXEVLEXDUN@WFRUGDWRHAWLRED BRQ Q HFWRBREP HGLDWHO\
IROORZLQJ VXFK FRQYH\DQFH WUDQVIHU RU OHDVH

BHFWLRQLQRI%MHN 7KH:RPSDDN\GMRI BL ARSH U BRW
6 X EV L GIRMUDR IHOE X VL QIBWY H VW & WQ HIIDBRMW KK V L Q@ K VRKK H
&RP SIDRIGVXEVLGWDNINBEK R ZR X /& B Q J DZR & € BXEXIQND
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F K D QUUHRW K1 H Q HILLD/RAW KEKK V L Q@ K I/ AK&HR P S [DQIGV X E V L GW D M HIQV
D ¥Z K R O HHQ J DB B\GGHD RN KLU H H IDMEQHW F UL (PEKEHB P S D/@ RINUM F H Q W
JRUP . RWKHKWRQ QFL AU R B SFRUM Q HMYBEX V L Q@ WWH O BVEWIGY D W H
F U H B MWK R W KERKWY L GHHW\H & RFSPP S D € QNMI W B UHHQ JD LG LD \L V
RWKHU®DIFVIR UZDWREY HV\®R B QRIUHY ¥ R W K H 8 B U\PHEWANKK-D Q N
QUHBILWHHPHQW

BHFWLRQFRQRBDRFWUWRRMKKERP S XQ\QBMQZ QBIM U P W
&RQWURW/GMIBEHFRRB F O EGLQRIKHLRIQ REG R QW ERIVOO-RF NH G
3HUVRD® B R Q\DY R R FANHGRRID G L U HFEWQDS L IKHDPIMIM\Q Y H V W@ H Q W
HQJDJIPQGHD RIMPUD QV DOWQR P@L QY H V \& D @WDU D Q VIIFWRICRYQ. Q J
W KSHU R F IR IMGAUR W B VVDIQ3 H U \LIRVQX ALKQ Y H V V& M D QRIWD LWVIDE WILRRX O G

F D XIVGK R O BB QDIIL O IRIMX KR OWRI @ L R O R VRIVRXE NWRDVQ F W QR ®I W

D QO DRZU H J X OIDS/SICR WRERMRIO @ HUUL 8 U R K LEE\RW K EMVWRD\Y F WQ B & U
DQ\ (FRQRPLF 6DQFWLRQV /DZV

BHFWLRQLHQWKRP S DAQ\QRMQLL @RIH U BIQR W R IE D L WRU

G L U HRAWD@\L UFHUFHVID @/FHX WV XRPSHH U VIR \K\8 RVQKHD S S HRODRRIQ WL Q JH Q F\
RBRWKHUYQNVHR@® Z L WK V \HEQYS UR SR DWV HQF O DRBEF X PRHD W
LQVW UX@H Y RHFRR @D F F R XUQI\W M L YROVE KBHR P S DRUD QV X RE O LJRU
ZKHWIXRRBREZ QREH A& H U HD FW K IRIHIR Q F RRPSHU R W.KHAU HRID R PR UQ

RW K H B R QMO L MKBRH F HLIQYHRRPSHU R | HYWAO X GRVDIOH R L GROGRE X WH
SD\P HROQN\H H\Q GIHIA Il L O [$D WHHH P H [FWBSW P L/ MVERING

D DQAHR®QSURSRDWRMMWHRPSIRIQRWWEE U R/ \RLQJ
W K HH F W D WEHQ\GH W UIMBKF K H G X OFR Y L GKA QYR X F K HQK IH) O KD G
DQRW ISR S R W \RHWVKRHR P S CROD Q6 X EV L G X D U D QRWRMWKB QR FHH G V
WKHBBRFH VWIKRQDIMERD QY X F KHDK D/GIG R QMK AR ®f L J DIKLLREGW
V HF XRIGMWKHH F W DYWBQIG[ W H Q WIHRQHD QG M S O D F WK i QWAKRBING R W
LQFUHDVH WKH RXWVWDQGLQJ SULQFLSDO DPRXQW WKHUHRI

E /ILHEVYHDBWHBWREW &R OROIXW H Q BB® | LGV &4-D QWEW
$JUHH PHQWWH F XG&R WX P H i OI/ER QRSN R B W HEJUL HDYEH W

F  /LHE®SHRIXQW)\ , QVQH O @RBE&R U W IR HRW

G /LHOWFXUQGHEWR G QHRVED L J (5\M UR CRWDV D @/ H&WENO
) CRQW

H /LH®W®QEOLVEUURE@H UMXW SLUH F /XSG W G HW FOG-G
$VVHWQWWRHFRED L J R HBERAU H GRRVMMRRIE O LE RRIQ O/W KiH W WE W W
D W KL PV X FKHRV Q F X LQURMREBUMK D Q R IW KYHD ORIB @@ O L JR LW F W

R Z Q H ULVGKW. BLUDH@[@Y @ X & Y\ GHRDVO F XCORMVKEHE \UWA F H@R\OCL\
VWDWHPHQWY KDYH EHFR BN WHKWE MHHF® RALR KDY K[ EGIK@HSU D Q V
BHFWLRQ |

| /LHQ® IGH URZFQ\H U\QWL B D I@YE\O LLI@ Q[ F O X & VA\BNRPXUH
REOLJREHREFW H CRIMXFEF O X & \KHE/
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J  /LHBVHEWRGY WREQX¥R O O D@/RIQQEFMWALR®I B Ol HW
SHUP XWQ\8HEF W L R GD Q&3U H'Gill V)6 @ IV H\OVE R WHWMZWDS M U P LXVQ\E H @
6HFWLRQ L

K /LHGILVWIIDQS URS R W VEHIMWRBY KOH T X L WY MH. R R
&RPSIRMQRWEEUSRY L GWK@WX FKHIQQ RRUHRL\WRGWHP S8RRWLR Q
FRQQHEMMRBKE T X L DIQMEINRF KHQR 9 R/E SWRQR W ISHBR SRIT WY HW V
RWKHU WKDQ SURFHHGY WKHUHRI RU DFFHVVLRQV WKHUHWR

L DQ\LHRQODULAWRBN G HL [PORAD GN H SILP HOV

M D Q\LHIP SR P BGH VRIMND N QGMHKIHH U RIMVISHR Z R HP LGV
GRPEMDQIRY HU QP H@REDNDQE B 8D MRQQGIRY H U Q PHNERMND O

N /LHR®DVVWIAKUQ@HEWWR QB YDV WH Y LSQUIR U PDH RRV
VXFKHQWKHRPSDL@WRPSOZD@KRHFWLRQ

O /LHR®DVVHMAKEIMRIEODLJDWPORQ Y HS D MHD IPSRDEIZRY/
WLRMWVWQRMRLIPHIHG DG

P /LHGWUP IEAWWHD GN HEILWP HW

6HFWLRGHVWUIPWHQAVWWERP S XQQEARWRAL Q®HU P QWL WYV
6 XEVLGWHERHMHRIADNRD JUWBDR P DNGE L UHFWIDA L UHGMWHOWULFWHG
3D\PHQW H[FHSW WKDW DQ\ 2EOLJRU PD\ GHFODUH DQG SD\

D GLYL GHOQNKAV SMWKAD S LWWMDREAW K&R P S DRUW X FAEQIRU
LQFOXGL QJY RRG DEEMERWU VX DQW G R WRIE EXWHHRMG Y HSDY P HQ W
RI WKH &RPSDQ\ RU VXFK 2EOLJRU WR WKH H[WHQW SD\DEOH
LQWHUHVWY RU WKH &RPSDQ\ RU VXFK 2EOLJRU

E GLYLGHIEELV W U LLEBKMNERIQE D \RKR W ISR S HHU AQ XIELL Q J
W KSVU SWRIIR P S D/B RIP P R @Y RIRRNE L W K V SHBFOW D [ D E D B D QROBQEY
\HDDWHOHRD\Q&R P SOLADPRXQRMR[FHHG RIWKH JKRH [ W KGH W

LQY HV IMPRHREPM KR P S D RW KOS S O L\FHIELB W H ULRQ RFHRGU @ D\@K$-B

D QEBW S H F LLIQVHGD Q XLODD QAL D I HPARFUGWIF\H @ MVGDL\ B BX W Y BVIRE WW L R Q
DD Q G W KOHP R XQRADWW WL R @ R RIG LWEKO O/RKRHR P S D QW RD WW\KIN

PLQLPGPVWUUEHXYWLEBPSRWNIGHFWLRDRIWKHRGRDQVXFFHVVRU

W K H WHRD R Q W BRHRP S D/BI \OJLEIL @VIRM\ D [BI¥35 , & RD QW X KD [DEO M. L

WBRH GWJRHU R RD QY X FKD [ D E O.BO V. D B ROH. @/NDFGWPBILHP\S R R DS

LWND Y HV \WR P ®DVDD [ DIEQRRPXU V X\OBHWWLRE RIWKERGIR D Q\

V X FF HV K R UHQ\GR L VQWHAD S LI 3@ U V WIRD PAW L RE) R W KHR G R D Q \

V X F F HWK IR UHMERWRY RIHG HH[B VB | RUX MKD [DEO BIRW IS HY LR X V

WD[DEOH \HDU LPSRVHG E\ 6HFWLRQ RI WKH &RGH RU DQ

F  DQYHWWQ@MNVGAFR QY H LHWVIL\RXRGE R Q Y H V WE XEDAW \
PDEH VVEMGEHR P S DAR KHW P Q @K U RWXGHK O LRIFIRIR P R @/ RIFINFH S W
LQ WKH FDVH RI LQWHUHVW ZKLFK PD\ EH SD\DEOH LQ FDVK
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G 5HVW BIDRWHEW KR P S IRD QB XE VL & LDWNHKW @&RPSDQ\
W R D RV IRZQ R Y T X L VO\W H B BAXWBKK E V L EIDD/BR\GV K M IHW IRE QHU VKL S

QMBI



H 5HVWWBDAWHG®NMIHQ HUDRL Q L VAR VINVE] 8 H Q IFOEQ
FRU S FRUYDIW HOHHDIRWDL P L[S Bl QD/GHED O B B Q X Y REW KEHHD HS DWDVEVGRH
G L U H FRWIRAHWR/S O R \RHHPVE HRUR/D Q D J H PID QY JIHUIGFRRWY V X ®RIDIQ W V
2EOLRBQR IL WX E V L G D QIGBLLHYA K HXEIE D Q FK D [IAGL P LI G B H/
DQB[SH QW WX MURHE@D BVKHHH F L SRUIM & F8H VW URFWH@ RD L Q WV IVQ
RUD Q L] D W LLRIQABMID}¥EDIO L | W@ R X R IQQ VDO VK L KU H D V RDOE O H
FX VW RPOQE)F X UQHSBU G L DPRXRVEX V L GHOBWQU H D V RROEOMV R P D U\
LQGHPQLIEGDWRDRGE\ GLUHFRARFNPMP EHRIPD QD JHFPHD@WD JH UV
HPSORRHFFRQ V X ®VD DY WRKH F L SLLGI Q IO WHMR/ KHH W 1D @\W/ U L\W RMW B E O H
RZQHUVKLS RU RSHUDWLRQV RI WKH &RPSDQ\ DQG LWV VXEVI

| 5HVW BIDR WHIER. Q@ DRB AT XALQ\H, Q Y HY MUPRHLRAKDBHE

J BS5HVWULFWHG 3D\PHERYXWRVIDAHUDWIFFH DQG RWKHU E
F X U URd QRW PG UU H FRYIRAHRINP E FRURD QD JH PHID@W JHBSORRH HV
FRQV X R IQXEWYR B QR L WRAIGDUH/

K 5HVW BIDR WHIGRWVUHH S X U B KIS\ §\W WR QRHBPVH KBRMANRD
RUHWLURBBE QYT X LVDW HR MAGMRP S CRAD QY X E V LG H 8 T\ QIXMH
SUH\WRHIQMRUPHU GRS 6 RMWRIERIUP D QD JRIFHGRD Q RIHBR Q VRO WD QW
DQ3IILOLDWH WKHUHRI RI WKH &RPSDQ\ RU DQ\ VXEVLGLDU\

L S5HVW BDRWHGWRQ D& GUHH F L RIMKGEW V W LBIDR P/ HCIRINA
FD\SKO\P HRQM VR XV K V X RQ BB F WAL IRIDDEWR Q Q H E MWWRKE H U RUV H
ZD U U RGW RRBQWK H B X UFLRYCH H V. QERGBH F K D Q JIRIVEXOLIQ W H B M X TR/

L FRQOMMY R $ SD P HQVP DGHRH SHAMG\REHP DCHIQUASHVR Z WKRGQ)
RV L P VOID[BDA D E MHIX W SWHH \RHUR WPRHIUF HGJLMJ H FW B O R PHHHP\E H U V
RIPDQDJHPBQWFRIRQ V X ® WIER\P\S DRID QR IL WX E V L GDLQE 1R/
UH S X U RADW REQIRAND W HLUEHR/QWL G R WDKSHIL\FP ® @ MAVF UL IEXHREX\H
$ DER Y@ F O YGGHRDUHS X U F IRVQHVH E ARG H U R IMIWIRSIRD/

M  5HVW WBLIRAWH@MVKIH S X UR K DX IHQW H X B RADKYH H U RL V H
ZD U U RG W RFBQWK/ i B X UFLRYQH H VI QERGBH F K D Q JIRVEXOLH®W H UM X/ KV
(TXL\WWWHUH S WHDGRE@ESR Y \R MREQIH U BUVARIR W Z L W K K ROLGALIQV B H F W
W R X ZID U U RG W RRBQWK H B X UFIRADLYHHW @R/ [FHK D Q JIREXOLI®W H U HV W V
DV SDUW RI D *FDVKOHVV’" H[HUFLVH

N  WRKHWRRQVW DEFKWI GIFWHBQR W KNHILD Q VILP MG R Q
XQGBHFWLRQ

O DQGLYLBW®GVXP PROMQRHGE H P 3 MW RIQD DA WHGHD R/ H
W IGHH F O DW B WR B\RSH R Y LRIDIRKDG H P © W WRLIGM K V SAHFHAD FVKABIH
PDEH. DW IGHD RIMIX FSkH F O DRIQ R/WR EB-L YW RMGIG H P @ R\WRFHR B Y H
FRPSOLHG ZLWK WKH SURYLVLRQV KHUHRI

13, Y

0 6& ,RPH) XBG ,&F 1R V8 X U F 1§ DUHPIHOV

P 5HVW BIDR RHGROMHI KR URK X D O L( TOH (MBI

Q DQ3HVW BDAWHEG®R QYLD R MW IGHD RIMX BK VW BBDPYDN G
QR (YHQW RI 'HIDXOW KDV RFFXUUHG DQG LV ARBW WX IVXF IO C
5HVWULFWHG 3D\PHQW WKH &RPSDQ\ LV LQ FRPSOLDQFH ZLW

R DQRWHEH VYW BIDR WHISMU/P IEAWKA-G G N H SILHP HOV

,F D O F X O/ EDW RQRIB\WM VV W BIDR W HIRSDVGENW KHR P S BBXAUDQIHU LR G
UHIHWRSGUDJEDER DS HV W BIDAWHBVGH'H VL J Q®OXEN/G GRDULHV
D QR W KHFD X & WA\GH WIDAEB X E V L G IXWW\R BKH U LR WHKD'QV X B VW ULFWH G
3D\ P H QY WRUWAD GEH. U HRAWDAB L UWHEEVD @ Y\RKIEGIDU H D $HAGN BIDR WHGW V
PDGH E\ WKH &RPSDQ\ GXULQJ VXFK SHULRG

I1RWKLQJ KHUHLQ VKDOO EH GHHPHG WR SURKLELW WKH ¢
6XEVLGLDU\ *XDUDOWRU RI WKH &RPSDO\ WR WKH &RPSDO\ RI



) R W IOHY R L GROG®MEXNE VEHR P S D/GX\IARGOW F MG HY L GRRQEE W M QK
GHFODVYDRQEREBHAR Y L RIR QY Y H V VERHPG BEF\U S S OO MVREY Q'@ K H
GHWH U PR Q/IONPLRRX@ MW WREG UD J EDE RWYKEGD GHH SDUBRWK B\

W D [ D B (DHQVE K 1D O H\®I GIDQWE OH. P L WROALLYR. GRHEDLG/AW U LLEPYS\WR E RUGK\F K
SDUDJUDSKY VKDOO DSSO\ VHSDUDWHO\ WR WKH DPRXQWV VI

6HFWLRQQYHVWHKEWRPSDQ\ ZLOO QRW QRU ZLOO LW St
WR DFTXLUH PDNH RU HQWHU LQWR RU KROG DQ\ ,QYHVWP

D LQYHVW RIDGADED \( KLYDBON
E RSHUDBWB®¥EFWR B®QWHF X DLAF RKK\D EDRWZ L W K

F  ,QYHVWIPW@EWRY S DD IGKEVLEXDUDQ WRR/P S [DGE\
W K6 E V L & XOIDQRY

G +HGJIBQUHH PH@OWND W® KRH G L Q D UR [F @A OLWRMHY
IRIL Q D GRLDTDQMRARYS H F X STHAVH/Y H

H ,QYHVWPEROWIE WAIRDPW WIRW MR @ OH R W P \WRRPS)
DQIGEXE VLG ILDEFIOHKG Y8 ¥ W RHQW 8 WGHMRHMIHW W ROBE Y H V WDRHD W V
SHUPLWWHG XQGHU WKS$IF VD DH\GMAE K D VEGRETSPRHQW 3ROLFLHV

| ,QY HVW.RRBOS/EW Q @ U LVE RIW O R G YA\GRWRVEH W BHP NG
EHFWLRQ

J ,QYHVWEPHPWRERKG G X GKHi UBIQEBOR R G L | L FUBSORPRQV
UHQHRAD® H RDLXQY FRY HV W RHR@W R X PR G L1 L AD
W K H U 8 R U H\DKZHR R XRIWX F R Y H V VAR IF HESMWY KWHH UPR/H RDRR W K HU Z L V H

SHUPLWWHG E\ WKLV 6HFWLRQ
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K, QYHVWRRe /W BXBIGD®Y

L, QYHVWRDMWAEW N HILIPEE W DOVE R WHVBHXZDE Q W KB H G
LQKH R URRDQDVH FEIORWR XV L QRIY. @ D SRADQRQ@RWYSHFXODWLYH
SXUERH/

M, QYHVWEHQWW GW X REIMSD\PBGRRUKHH BNRYSSOLHUV
LIP D GIBIF R Q Q HEMRIE @ D LPOLLAIW RIUCH @H EI0Q Bl QREX V W RRDMFW

DQG IRUW KRUPDGYDPB BMRL VW U MVEKXS\S BDLLNFUIHD QEURH Q \BERK V

FDVH LQ WKH RUGLQDU\LERWKEWHFRV EXMLRMVXVRU LLL WR WK
PDLQWDLQ WKH RUGLQDU\ FRXUVH RI VXSSOLHV WR WKH &RP.

N LSFTXLVSWUREWMWHEE HH PEWQ Y HV WRIKEWVYGLDULHV
W K&R P S DWPKDVBIREX E V L G L @WPIRHKWQ WX IMBHHG) R/ IXVWKX EVLGWRULHYV
FRQVXPPDWH VXFK DFTXLVLWLRQYV

O ,QYHVWPHFOMW®HBRDVKRQQHFMWRIQ®L VSRR DWAVR Q

P ,QYHVWFROQMRM[MMHQR E B BIEW VOHD WRIFHF R M IMIEG]
RQRWH¥HLY D E QMR KH ZROMU D G H. QURHEE MORDXUR ERGHY

Q ,QYHVWPWERINGLEORXYWRVEXVLEROWLRWRGRUVHBEHQWYV
F R O O HRABRMR/Q

R ,QYHVWRIQG®XEHRME O L JDD/QLER R VWIAW H UHVAMLLY )G
FRQQHFMMRED Q N UR B'WIFOLO L ] RIDLGR® UV R ¥ H W W @ ISRBNQON

REOLJRWRIRWY KBH V S XMESR R U H F (ZR WKRUNHSAHBRQW H F X, QY Gl V VR IH Q W

R W MHUD @ WI EEALGVHK V SWROWH F X ON @ V \I B IS QRID DU H VRAD K W W O HP H O W



FRPSURPLVH UHVROXWLRQ RI OLWLJDWLRQ DUELWUDWLRQ F

S, QY HV WAPRKHWWW GIDN P BAQWH UL 1P IRAHR OZH QKX L, QRN
RIW K&R P S DRI T X L VO\W H URW MHMUILQY T X D G T MLH/@G\W H (RHIV@RML W V
\MEMGDUH/

T L, Q Y H V WOPRHT QXD WARNBKGHD RV KSLIWW H H FRHBCDAQ3 H U TG
E\R P HIH GQ RIRR Q V R CRLEE DMOHI® 2 DWWKIER P S CRQD QR IL WRAIGDUH/
D | VWAHKGHD RVNAT K$LIWU H H PLHBODAF I© YO8 DR IVQQ Y H V \R RKGIVE B IV\PHEWWWKH. &/
6HFWLR® R KH W RQWDXFER Y HV W B HQMRID GIHF R Q W H P ROPUMQ R Q
FRQQHEMMRBK T XL VRNIHB® D O J D FRIFRICRR O D GDBAMLHRIQL VW H Q F H
R QN KGHD W KV KUHH O HIY BT VR MAHRIP D O J D PROUAR.® QR O DRIBWD & Q
PR G LI L FUDMS.GRIFWHHP G IGEWD[OV H RVL@\Q Y H V V8 PI Y @ WY @/FHEED X WHR
ORQW R X PKR G L | L FUDASLARIDFBHP G KEEMD[OV H QAWK IR I[B!I R W MDKDHR R XRQ W
VXFK ,QYHVWPHQW H[FHSW DV RWKHUZLVH SHUPLWWHG E\ WK

U L*XDUD QRVOIHLY VW RNHURQ S LMADGRHE O L J D W LARIQANAU

RE O L J Q\WARRDAMV LQ\CHEMHNGEEK\DW D @R B € VJ R W IBRPS D@\G R U
LWV VXEVLGLDULHV RU DQ\ 3RUWIROLR ,QYHVWPHQWYV
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Vo, QY HVWRHEW V COLEVER MMM/

W X QI X QSHHIBM XRIBREW KIS O FE\HHGIIS ALBWE O L J D\YIERAOWY/
W\R KAH W 1 GUEYKIBI LS-H U P VWARW R 3 IQQ X QXGCHAEHSLS O L&D E O H

X, QYHVWRMIQHR/A/S DI X E V LG Q GDROM R I €& O W GRIHANR
ZLWRWHUFRPBID QD JHPHIQMQ J B QUBHYMDWAMM IGY QWRHHE L DRXR V H

BXMCHW

Y  WRKHWFQQYVW DWRWH G WPHRWKHLD Q VEOHWALLRGMIH G
BHFWLRQ

Z ORID®EEGYDRBEBVURID O HRBWERB S H Q WERW H RRERIPAM
HPSOREGHWW PWRERPY QD JHRHEGWWDWQ D RBIRQVXRWBEBRWSD Q\
RU DQ\ RI LWV VXEVLGLDULHYV

[ ORDRAW G Y D QWSHWH VRHURW PHIRIS O R \GIIHWH FRHRRPEVRU V

PDQDJHRHGWDWQ D RBIRQ V X R WOEMSH® @ MWW IR B S IRAAQ \
RI LWV VXEVLGLDULHY DQG RU DQ\ MRLQW YHQWXUH

\ DGGLWQRADWPWRWWRIWFHHGLQJ L QV KOHI J U HDAD W H
D QW L RAMBEQ)

] D Q\Q Y H V WHRMRWD R W IGHD RVMIX F R Y H V WOPRHY G1\@ WH DXV
KDR/FF X DQIBR QW LI L Q J

D DQRW K®WH V WIPGIROAEE MDKIRDEW WEHMULLR/@ QREVY KHEILY
R E O L J DSM URPPQRAMKA-B G N H SILIP HOV

YRS X U S RFID\D ¥WRHW KAH/F W L R @Y KOH J U HD P ROAQDAQQ Y HV WD RH Q W
D QW L R/ [EG®H H PMBSHH T X\ B W KOHJ J U HD B RAXRIFAD VW R J HEAL KARKK H
D J J U HIIDPAIH N IDORAISIU R S 9 RW RIS D FRRHGN U MBXXDMBB B WK HU Z L V H
LQ Y HW WIBVEH MY RX FE® Y H V WRPCHARADONDRAHHIGK F & Y H V W P B G ROV
% W KOH J U HD PRMVRQGA Y L GE QBN U LREB\WIS B (PHQMAHLG B G HV SHFW
RIVXFERY HVWSHRI Q GIHE@MR Y HVGVIMOKH J U HD PRQRW X FR Y HV VERIH QW
G H H PHESO HW K DHQ R W IOHP R XRID/QQ Y H V W R BYQRAD QN Y HEW\H G XERH G
UHDRRQAULWRMXNERY H V \@ RHEIAAW HEDD/GL® F UH@ YOHP R RGP UQLQJV
UHW DLQDXRR Y H V VRRIADWWAX R I QR W KHDWV VIR VUKD Q F D \RAD V V H W V
FRQWULEXWHG E\ RU LQYHVWHG LQ VXFK ,QYHVWPHQW



6HFWLR@HUWDQQ Q&REXIDN

D $VV&RWHGBDIWIRERP S XQ\QGIW U WL VERW H 5D W R
EMDHWKDQ D VQWPH

E OLQLP&RQVROLIGIRVUMGK &R P S ¥Q\QBIW U BRMRIDAG
1 HWR U VW KOHD%W XYW L DR B QI\L V X O (RWHEIR P S DMRID HW K\IY &/EX P
RIL SOXVL. RWIOHJUHJEWISK RFRBG®D QK VX L AMAN
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R IW K&R P S DIQQIGW\X E V L GIL IDMMAKEHH F W DYWHR W MHKUD/GSHU R F HRHDGOA
GLYLQRHRIGV W U IUFX\VQ IYRI@ O BP@ Q WM W KOHP R XSIDARGE L V W UE BXKAHH G
&RPSDIQRXUF KIWWD BIFRP PR RIAR QQHEMVBRR G L DRXYBWW LRGLF
V K DUHHS X U S K B Y BPD VWV KDHI J U HD B RO(W X LV@W H U H @ W KE WM IGH

&R P S IDQ WAH{LHIH F W D WHH

F &XHBLKW 1 ZL W KMKL UWRD O HG B DUWGHUO LR B QI
& H U W LGHRDLIWSHK WY GVIRG WW L RIDZ K L FKd U W LG HPIRWY N W D )DGWCRDD
&RYHQBIQWOD/ME D @V VERY H BDINRWHWYK D Q W KeHR P S DR\
S U H WHIGHINT X L4RHISGH WK H D V R IQHIDE/GO®RW KHR P S DIQRIHE W H O O
(TXLYO\W H B HAN, DK HE W R BVQKEHY 'S DRUD QR IL WAK E V L G MDRELXHEV
5LJKW KSH R F REEZE Y MK EGEH HE HFHLF PISG L S WWRRX FAH | DIXQ@GV
XVH B8P HG LOWAREX fGKH | CDVOOM F ILIQY K S0 IVERQ DEXOHKQ D QSFRODHDQ D Q W
"H | D X\ORMF X UHLGV R DIBIX Q GW HKEQ W F D O H® B DVWWNHHEHDRSW KO SO L F D E O H
T X D RWIHVUFIDVRK L WK RK L FIM&H U W LU HODWEHR'Q MK SIO DYXEPLWWH G
W IR P S DV\EGBH H PHRD FIR P S @ L MIBKJHH O HIYRDYQIVE Q GBMIF W L RVQK D W
JD YUH. WIR X § K Q D QR D I9Q 1D IQWDORMW KUHH O HY IDRYIVH W H U PR QIBIVALIR Q
V X E V H TIXVHIBWD W\ W X BRIQKHX Q GW EIKEQ W G DS H U Z R\VBVKK/HD AHHH W
W K R WK DBH )R D L OXRRP SWOK H U B IIX\WD \U B\G KDHS S O L)A.OEDAHF L D O
&R Y H QDIQWNDRRDDVSF F X VY WHEBE H H FRK®IHRE D B E V H TX\HADVD U RVBH U
W KK U S IRW K& MU H H PSHRQ/W GVM KDWY KU D Q VADSFIFLLIRGZHES O D @ R W
FRQVXPRLWMNGEK GDSH U LLRYK DFAR@ V WLQAPPWA G [DRVERIVH | D X O W
1RWZLWK\DVQD\Q K HQIVIRGER QW LD EBR WHK V@ R & X LsHL J KRADVE H
H[HUFGX HW@AHH R IV KLU H H PIHQGAW KK Ui J K W IGREMH [ H U FLL@ B &
WZR FRQVHFXWLYH ILVFDO TXDUWHUV

7 KK R O ® UM WEHMUWM K D WIPQIE VWWHKLH H B R IQSRW URW MR P S D Q\
R L W @ WHHRT WU RLRAKBH J K O H V RHDFOM. Q D Q8FR.DHOODIQW.@WFRUGDQF H
ZLWWKEHWFW LR ® Q KR OB MULIR WAH/IDG® H OLHAUDWRHE [ H U BIORHL W V
ULJRWNP HSKHVWERQ MY L RRORI@ \EHD \RIW KRHF F X U D BRIFFGIW L @XD Q F H
V X HKQ D QFR DIOQIDI@WEOW WISHH U LIRFSR GHD R/IE H O LR M ¥ IR WOLG @
X Q W K3ED W KLDR/QKHX Q GW HHEQ W F D O H® IBIMWWWHHHHDFGW KOH S O LTROIEWW H U
RULV KIDOVRK L MK RK L FIH U W LU HIOMDWMH V

6HFWLR QY H QRN VDXQV

$Q(YHRWHID X U WHOIAVIMOR W KRIO O RZRLQG LRVHL RH)KMRET 6 X U
DQG EH FRQWLQXLQJ

D WIRHRPSDEHIDXQMSD \P HRIDAQS U L Q FOLLSNDHO : K RORIX R
3UHSD\PHQW BRRXQOH ARIQDWO\ 1RWH ZKHQ WKH VDPH EHFRPHV
ZKHWKHU DW PDWXULW\ RU DW D GDWH IL[HG IRU SUHSD\PHQ

E WIKIRP S DX@ VS \P HROWL QW R MHX R/WRIR WHK IYO
% X V L QDN \DV WAHRAHD FEHH F R P HIY QS3R HD RO H
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F VXEMWEMFWLRQ@ WK&RPSD®NIDXQMKSH U IR URDRYFH
FRPSOZD @KW HERQWDBERAWLROQ6HFWLR@RU

G WKERPSDRWQEXEVLGXDUD QWK QWKSH U | R U RDRQ F H
FRPSORZD@KW HERQW R HQ HR/QWH W ® R\HHHWRBISFWLRQ¥D QG
F RUDQ QXE VL GXDWEDANEX K | DLQIRWMA P H @ L W& IGD DV WAHRIHD U O L H U
RILD 5HVSRONIFRE&M D DG WMXPRZ ORIGV MR DIX@DGMV K H & R RS D Q\
UHFHLYHG ZULWWHQ QRWLFH RI VXFK GHIDXOW IURP DQ\ KRO

LGHQWLILHG DV D 3QRWLFH RI GHIDXOW ™ DRQG WR UHIHU VSHF

H LDQUHSUHVIR@DDWRR®NI U L VELRE @ H K R IV IKRP SIQ
RE\D QRIL FRIW KR P S @Y KW H H RU@WWZ U L WX QQ LIVEKRIGQ HFIWLIR Q
W KAHU D Q V PR @/\W R GRSHOLDSABRRGVIRD E i HIDORAHY F R U @ IDIF BAW HIGHBNO
RQVIGHD VRIZ KL PO GRIL D QYHSUHV RQWD WA REHZE U L VELREB @ HKD O |
RIDQGXEVLGXDUDRWWWQRILFRIVXBKEVLGEXDUDQ@W®RAIXEVLGLDU\
*XDUDRIMP\QZ UL WX QQ LVERGQ HEMALIRK E V L &X D U ESQVR WHRD Y H
E H HQOR/HQ F R W R\ W HIUH\DRHW Y&-D IV IZ K L PO GCHQEX AR L OIXIU H
F D S DREFOXHIHK F& Q WXLQUX i P HREISHHG RRVGH Q % X V L GDH \DM WAHRHHD UO L H U
RILD5HV SR QMILEGHEW D DG MWXDRZ OR ¥ XH&KH | DX@EIW k&R P SD Q\
UH F H ZVLLQQW MRV X FH | DX ARQK R OB BLUR WHQU X ZKJ L VOWR MAILE H
LG HQ\B MPFIQHRARLIG H | D R QUFE H NHSUH F L | WRRDKAUK W L RIQD | WAHKHD UO L H U
RILD5HV SR QMILEGHE W D DEMWXDRZ OR 1§ XH&H | DX@EIW k&R P SD Q\
UH F H ZVLLQQW MRN X FH | DX ARQK R OB BLUR WHIQU X ZKJ L VOWR MAZLE H
LG H Q \I ¥ QIRGRLG-HHI D B QUARH NHSH F L IWIRIKEHIA W L R QV &R P S IP@\W
F X DK)'H | D XRAW H @ WH | D X00M WIRQIWARW GHH O LRYIB QR H U W IR UFHB\R B W
ZLVDK) Q D F FEV®H O L YZHWLWIKQ) Ho X V L R VRN Q R Z OE\@/I&HR P S D Q \
W K H DFIRRU U HFFW WER WS W Q YL D QY D GH V S R R IBW KRRWR R/ H
&RPSIRWQBXE VL GIKZDMW D N @ O LRDW¥AK U W IR U FISRAGYW DAXFIKQ J
LQDFFXBERRDDHERISO UP LKW H R KD GH V S R R BMLERAWK R®
E H HAQD NLIQUH O LRDQ@VAHIR U U HFHW M/GR WHIBR P &/ IW KHR P S DELGRD Y H
NQRZORIGY MK DFFBWHIH F N FH UW IR UFHBW KIQF O XBHIQD FFXUDF\
ZDV GHOLYHUHG RU

| LWKSHR P SDRUD Q6 XEVLGKDUD QWG b | D 0®W L Q RLUB/D O
J X D U DROBAW\RK U HL@WKSHD \ P HRQD/DS U L Q RIFSHWH P RFDNH ZRRRKQW
RUQ W R@-Q/QG H E WIHRE® H W YR RHGAAKLDRX W V WD L UWHD P RYRQ W
D@WHDVW RUWY X L Y D@ HGHVD HYXIUQMWR 8 B\ P HIMEXDIQSSD \ D E O H
W K H BRRJIMW KR P S DRQD Q6 X E VL G X D U D QWAGR | DX ¥8HH U | R U RIRQF H
FRP SOL D @RMLDIDREQ B .ID AR Y HIQFOVQUIHK D @ QG H | DVXHIRW WBDAH
_LDERRH D QG H | DAXKMMIWR P D W\N\E KREBGH U DRASLHRUQ R U R V@SARP S [RQA
VX FBKKE VL G XD UD Q QMRKIDWRWH D V R Q DNEW®®& D YOHP D W HLLPLITRFQW K H
RS H U DRAGLHRQ R U R VQEFRIP S IRM X B EVL EXDUD QW RWY LG RQBN
,QGHEWHREGHVYRRDED @ JJ U HR BW WYWDRRERD®H D VW RU
L WHVT X LY I QWHKOHA O HFYDLQUAVRQSD \ P H R W 1D Q P R U W JIDQI Gl H QRAWRMUI KIH U
D J U H HP H Q BWKLHID\E® D F I \DHDF R Q V H TRM XORSHH | DX GHEWHG QH V\
K DEVH F RIR ¥ DEVH IE®! F O B XIH@ED \ D E B HR. WHW DPVD MVGRUEL A\ R WAHIXDLD
VFKHGXIDWRIBSD\PRIQW LL WKR U BRENQEX DU D QORI DDGRHW
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SHUIRURIRUFRIP S O LZ0 QBEIR W RAHHUB D QM Y L G RRADFG\Q GHE W HRAQ H V V
ERUURRHGLQFOPRLQGHBWRU W IDP® JJ U HR B W ¥ WDRFORDW
OHDVW R UV X L Y D @/HBHD HIYYOUQVR G\ P HRB/QR W IKIRQ G LW LR Q
HILVDADGDF R OV H TR M B FERD XFROBR O G MY ER G H E W KIBEHH\R\R I D V



EHIE® F O B NB@ED \ D E B HRWHW CPVID MVGRIEL MM \R.WHA J X & B K B BT IV
SD\PHRWL YDWF R QV H TR MQEHHF X U B RNV L RADWLYRHEDEAR Q G LW L R Q
R W MHKIY GSHD V VRDIVHL IRV KUH. JRIW KKHR O B MM F R G H E W W B R ® WKL
,QGHEWHGWRX M\@W H UMK&WR ¥ S DROW Q6 XEVL G XDUNDRDEHFR P H
R E O L MDSWKHIG IROM-HS,I\G H @ WWREE R U U PPRHGE H | RLWBNA J XRDDAUXRIWL W \
EHIRWBIHJIX VF K8 GXDWRIEBD \ P H@AD J J U HR & W W W D RFRSRIIBDW
R UVAYT X L Y D @/HEBHAD HYXOUQMR G P\ P H O RVY L GVHE@ MALGYD X V H

V K DR SWW RV H F X, QHEG E WW GEHARRVE BXBIVDU H VRNIW WHR O X Y\ R H \
W U D @WV KSHJ R SRD WYWMAX UXOR G H E W MWEEBHAD \BKJ R F R IZ & I PKJ H
XHG\RUED MK, QG-EAEHVZ DO @D VONMAKK \DBIRAMBQIHJ R FROYHMED
G H B\KEDHWF R B MU H VRIDAR Q Y HR U HRE®! P B WHRRWYKHKUID DU H VROV
3HY HRJGWH | D XIDBWH | L QBVGGR F X P BIRYWHW QX BKR Q Y H G\W ERVO HD Q \
,Q GHE WIHR@® HWVB FoKH | DD¥FOW H'G RV [ L V WRHLIDZFR R QB R Q W L R WIKQHJ
K R O GAHKUH/K 1B ROH) U FHED L Y PKQ G H UG MU QUIGYWAHD Q QHHUR U MKW K H
GRFXPHQWYLWEHRYXIFQQ G HE W B B QIHGAWEZ H WHKIDNY Q1 H HR LR W K H U
FRQVLG N K DEFHDRQMR KR O GRHUXF K G H E W W S QM VR D ORAD LY H U
GHVF WIPEKIG/E F O D YWHHT X L YRR KIEKR BW KR Q V L G HOUHDWH IR IQHH G
FDWRHDIHBW QI TXLY B O R GRRR WX W VW DRRALQN REBQW @ DLPFOCMW
DSSOLFDEOH VKDOO EH JLYHQ SUR UDWD WR WKH KROGHUV

J WKRRPSRMQLIQLIEKDQYMGLLINUQ H QFRIM\LRD G P IQN V
Z U L W.IMDQ D E IWMBIDAWGH EDMWVK BEH FREXHL UL O R R Q V H (DVQW RLU
RW K H WAR /O DQ D LLQRDEG H W LI R/ R QR HIFDWY L ] RADLLRUD Q JRHP & 'Q W
R W IS H W LLVELDRIQN U XFSGVLFT YWLLEREY W DING Y D QRADDQED Q N U X OWRO Y HQF\
U HIFOLD L ] DRARLLRDQA R B MXKPH B LGDORAID QM X U LV G IL FWD NFE@ VVLIQRH QW
W KR Q R LW H G LIMWRRIQYV WE WIS S R L QRADP M @ W RIGHLFDH@VNURKE BWM KT H U
RIL FRLUW K P LSIRZUZU W K V S\HRIRAE L W K V SHBRW X E V WDDERMAVEIREHW
YLDGMXGRERWRGWHRPONL T X L @ DYWMG R R V S DU DWIRRMQSH U SRIV H
DQ\ RI WKH IRUHJRLQJ RU

K D FRREWKRYVH U Q PHXOWKBRUFLRP\S HMOHWQLW G QRADHREAD
DSSRLQ@WWKBRQWVEH QY YWEHR P S RO QR IL VBV J QL 1 6 R B' QMG DBEXURGEY
UH F H WYUXUR R WHRHLUF B DWK P LSDROAHAL VWK V SHENRMZ L WHKH V SAHBFQW
V X E V WOIRBMVEDR S R BWRQ VW DVRX\G RUH GRUHS S U RDSIHQV L RULIRQL H |
R U HFOWQ L ] IRWDIOR @/ 1§ H W LL\E IDROQN U X BRADA\T X L & EMIRIDENGHY D RDIDI H
EDQNURSWKFRODBREMQOMXULVERRWEGRYKRLV VR ZXWGR QRIUX S
OLTXL G PWERRG RPQRLWYVJIQLIERDQW RDQY KB W MK EHO H G
D J D LVQRHR/P S IRD\QR LG VJ Q L 16 K B QMG Q\GXLBHY W MM IRRGWE LV P LV V H G
ZLWKLQ GD\V RU

L DOQNYHRFAFIUWK VS\WFRWR P SIRMQBLJIQLI6 KD QMAEKEKU \

X Q GMHIHD R\D QM X U L V G D WD IORRGIRQRMW KHH H Q WWF WL IGEHHGV L B QU
BHFWLRGRY L GWH® S S O LADISEHY L@ \Z K L\FKKIDS G\OK\ [EGNOHREH
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D S'S O LW\ EJHHD HSYUDRFWM BIGILIDR \F\U R W IRO U H WERRIHER'F HE BV BULEHG
LQ 6HFWLLRRU 6HFN LRQY

M RQRIPRUHQDYGJPRERWEHRIMNKSHD \P HRIPR Q BUJUHIRQWLQJ
H[FHVV RI RU LWV HTXLYDOHQW LQ WKH UHOHYDQW
FRY HHEGG H S MAKG W @IWS D X WRIEQF®I Q | R U FLHODGEHPH ULMA\Q GG
R QRIB R LRHW KHR P S [IDQIGH VJ Q L 16 K B QMGD QL LHNKK G J PIQMREAL W K L Q

G D \VI WHHQUMAK\H EEHRRIGGHLG/ B K B Y W DS H @ GRS HROBOUMHRGL V B K B U
ZLWKLQ GD\V DIWHU WKH H[SLUDWLRQ RI VXFK VWD\ RU

N LILDQ3HQ VAMRER DIWWIRD W PH Q L PIX® GV W D Q BRIV
RI(5,6$RWHFWLRQ KHR AR D QS O DHDRIS D W\ H B DR D L YRH\BFK
VWD QR Bl JVEN QRIDLGIP R UMRDB WL W& X RN D QUDHEGHF W L RQV K H
&R G H DQ R WRLLFGIMWRDHAU P D QIDH\H/A(REDR IXO E i IRQYV H D V RIQ[BEG W H G
W RH L OHLGMKS6 * & W K36 * &/ K IKDOLID V W ISW R WHHHEGLGDING $V HFW LR Q
W R H U P RIS\ RDOVOWX W\B € A L OD @WHHIVE B BRAN K316 * &/ K KD H



QR W IW KHRP S DRAD Q(\5, 6 $5 Il L O VDRAZBIM Q VAR \E H F RIPHX E NRHDFQN
VXFBKURFHHG LK ¥ ®IQAD P R ORQMD | X QESHHIBDILLINE L CZLLW/NKHSEH D Q L Q J
RVHFWLRDR RI(5,6%XQGRIQRIP R WBH QVI®RGMWHUP@EFRUGD QFH
ZLWKW,ORI(5,6$ LYW KH JUHS D WWHD@RIBIF F UK H G DILLME LX) GEHIOV

I X Q GIHR® 8360 DHY ¥ H WGDH J U HE O WURD@RMWM KOH/ VRIMX/AIR Q 8360DQV
DOORWRKEM. DE L OYIWIRHR 'S DRID Q(5, 6 $$ Il L O MKIKADOLK) F X BUN G

UH DV R QSHFMBQGXQO L D/ES OUV WIROWMHO R I(5, 6 $R W KSHH Q IRQW \
H[FLWES[UR Y LR MREHR GUHH O DAVNRLRGSIO FE\Hi ®1 15 1 BVY W KRHR P S DRUD Q \
(5,6$5 1l L O ZDWH GIWRP'D X O W L H P3SDIRY HW KHR P S CRAR Q& X EVLGLD U\
HV W D EFOR K D&M P S O R\HHBI DK@ 1S 0. BIEDIR Y EB MW HP SDIRORBIQM
E H Q HIQRDWQ QWKEATRX DEGF U\ EDMLID ER MU YR P S IRW\QB X E V L GHUIBQE

Y LWUEHR P S IRW\QA X E V L GILIDARG P L QR & MHUDLRIQQ83® D@RPSOLDQFH
ZLWHKUHH T XL UR PR Q@IOGC S O LG D EAWHD WX\WLHI X O R WR RRQNGRIW V
DQLIRQ 83®DYQ Y R O XY MUDRIEIRXBEER UL [W IR P SRBQBXEVLGLDU\
EHFRMMENMRFERR S R V RWDLIRID GRH @IORAL\FRKW KS X/U S\RK/IRGIOIQ \

W DS H Q IRARW IOHL D EZ OH WK EDR IL Q G H PROR W K H AWK V SAHRFQRRIU
PRUHR Q 8360 D RQIBQY X AHKY HROBIW H Q WWF ULIGEGIEX MW K U RIX[DKE R Y H

H L WLKGHALL Y LRSW B OHRN. MEHQR W K/ B BHKY HROBAY H @ RX/0 8 D V REHB ESHF W H G
W RD \DI8 D W H$JG DHDU MHF $WX V H@V KEAHWF W L RQV KWH GRS O FEM®IH | L W
S O DIQGI P S O R\HHOHE H Q 1@ XK IX® OAHKUHH V' S HFFADLQYBY IAL WORXE K
WHUPV LQ VHFWLRQ RI (5,6% RU

o) LD Q8 X E V L GX.D U D/X\F'B OVERH QX OFOU B GHGIH F.\@ QR DALIDD
UHVSHPWBXEVLGEXDUDROVGRBY UVKQR@BKRDOBXEVLEXDUDQWRU

V K DFGRE) W EDVQP D Q QKD O L B L VGQ QWR W9 | R U F HDIE QEGXEWEDY

*X D U DROW LW IRHE O L J RW QR RE/V L &X D U DXQQVGRHQS X E V L &X D U EDQMA

Q RRF H DW B HD H JDIDOE IGQ GR.QI3Q | R U FIHD E BRIU G D WRHH LRAWX F K
6XEVLGXD U DKW H.SWKH VRIF O D X VBIQ G IDERS KUV WB®MW D QVDFWLR(
SHUPLWWHG KHUHXQGHU RU

P WKHRPSDKFOO VEHPDRDENMEKH ,QY HGMRR HQ W

13, Y

0 6& ,RPH) X6 ,&F 1R V8 X U F 1§ DUHPIHOV

6HFWLR ®H HIHWVRY' HDXO W

6 HFWLR @ HHILDAR)

D,IDQYH@WH | DXXQW K V S\HRFFRHR P S DAH V F WIGEHFGV L B QK RU
L RWHKHWDQYHQWH I D X®NYW FULEBBXVHE6HFWLB@®@ WBHVFULEHG
FODXWIRIEHFWLR@E\Y LU WRMH B PWKDX\VFKO D KQH RP S DO B MVRH
6HFWLRQKDRFFXUDGMBKHR W WK HRXWVWDRDODDQYRPDEHFROB\
LPPHGLDWHO\ GXH DQG SD\DEOH

E ,IDQRWKHHEW | D XOWF F X D QIBG F R Q WAL IQEK T X LHRBHY
PD\ DW DQ\ WLPH DW WKHLU RSWLRQ EB\HFRW UFHHDROW QRIML ER
RXWVWDQGLQJ WR EH LPPHGLDWHO\ GXH DQG SD\DEOH

F ,IDQfYH@WH I D XCOHW F ULEHBW L R @ UE K DR F F X IDUHEG
FROQWLOQRKRQODB KR O GHIRWBHIW KML REX W V W DIBI 6 VEMIGX { X H ®W
"H 1D POW QW L IHWRW K R § W E QR WRLE R W WIRHEMR P S DN F O VDKH
1RWHV KHOG E\ LW RU WKHP WR EH LPPHGLDWHO\ GXH DQG S

8 S RIQA R WEHHF R FAXBIQSED \ D K Q BMKBLHF W L RDK H WOKHAWR P DW L F D O ¢
RE\G HF O D V R IR RZBL\DFOU W RDLWBKQVS KiH) VKIQUEHB UG Q B IPRDRIAX F K

1R WS U X VD ®F F UXGMEQ S D RV AMKHVUIARRD X G MQDIEF FHIK H ([DAVRKQ

"HID >6@WOH G W OB NH : KRRORHX G WW H ULRW B Y RHVAVISIU L Q BIPFRXA@ W

VK IDGEEL P P H G LG YBHYSSD \ D B @HD DIQIBY HAUD \Z H W KRXHAY H QGAHPRHDQVG

S UR R HX/WWACKRHWD BREY K L KK H U EB\L Y ARG R P S OGN Q R Z CCHIWKANY

S D U WH BB RV KEDDAR IR O IS BILUR W BW KJHL MKRD L Q UMDR @ H V MW KBW H V
IUHHRPHSD\EMQMRPSDE[FHSKHUMSEBFLI5PRY O D Q\G K\ WH



SURYLURBROP RODD N H : KRFORHX DWW KeHR P S DL@V KHHY HADKMD MR WIHWH
SUH SODEH FH O B WD MARM@Y H @ WWH | D XLOAMD W HVQBUHFGYARGA-S HQ VD W LR Q
IRU WKH GHSULYDWLRQ RI VXFK ULJKW XQGHU VXFK FLUFXPV'

6HFWLRG RO GHW L RF EX U F KDQHELKKR O B 1D UR WH U BHADW
V K IARGDRIHQ V WOLAR X W BBQR F H HMEX. @ IRRBL\D B H WR D'QML JRKWH P H G \
DJD LVQMNP S DRI Q6 X E VL GX D U DR IVEUW RHE® LXIREM KLU H H IRHIQ W
D QR W KLIR W H @ F O XAGHHHIU RID/QU L JRKMH WRL J RV F RRKIQQE D QW H U
OLRQ/LPLO®IRRW KHURWWHO | KRIUDGV WD @DXFMHRREWR FHHBW Q JV
RWKHBRPPHRGWHHP HSW R PH G X WKW SWRQ&U R SRID @AE O L HRIH S W
DBURYLGHMEWLR®G ZLW KRBSW LZUL W\R B QR ¥BHH T X LARHOSG A KN
SURYLRMR@ANWFWLRDUR W KH € H Q RINVKHR O GRHAWRIIR WIHOGK IARAV
DIRUG DQ\ ULJKW WR RU FRQVWLWXWH D GHIHQVH DYDLODEO

BHFWLRQHVFLVYWRQW L DPHWHQL R WKNYEHHIHFOBXNEGG
SD\DERUIVWEROFNV LR ER UF WIEH T X HRHOGE\D V L VQ\R HIQR IR P SD Q\
PDWUH V LKD) @OXI X FokH F O DD QBAR@V H T X HIDFHEHR P S IKPS/D D® O
RY H ULGDYHIR QHVRWBI GO L Q RIDSI®D N H : KRFORHX Q IVQ R @ QAR WWHAK/D W
D UGHXBIQED \ D B QBUXD S RV KB\Y HD R Q@ FaKH F O D DD®&/@ @ @/ RIQH V W
WK RYHBHSUGASDODNG0 DNH: - KRBIS P RQM! DY DQG \RWHH WYSEHP WHGE DESTFED

13, Y

0 6& ,FRPH) X ,(F 1R V8 X U F 1§ DHPIHQV

ODD QR Y H UGV T H W \RHAFRAR W BIW KHfil D Y6OWEQ H L WHHRP S QR U
D QR W 8 H U WRKQX@®GBHD D®D P R X DKV\KIO YEHH F REXMWR OENOH D R K& F K
G HF O D UCDADIRIQRY N | D XOGV® | D X @ W MHKW®) RQ S D \RPIBI DRNK Y WKIDAY H
EHF RE®XWHR OE\OH DR R @ F3HO D U KW ERGFQ URIGD EHH ZQ L YSXAJ VXD QW
WRHFWLRQ GQ M X G J RHEHF K BEAH HIQ@ W HRIMISHD \ P HRIVOR R Q IGH\H

SXUVKBEQRWW KIRW #HRUH V F LIVOIERQ@X OCHIMNELNF W L RAZL GOV HQ G
WR RWFBM DQ\ VXEVHTXHQW (YHQW RI 'HIDXOW RU 'HIDXOW RU

6HFWLRQLR: DLY HRUWM HF WRURKP H G I FBVH Q V(WWFL RF R X IRV H

GHD OQEE HGROW ISR B/QK R ORBIQAR W @ [HU FDQUQJIEKRZRUHPH G\

V K IRCS Gl UDDDE B L YWHKH B RRIK H S B IH\WHY & EKRRFOTBUHLU IS\ Z HRIWH P H G LH V

© LW K® XR\L W KREEIO L J IRWAL RRMR P S DXQQ GEHHF W L RAQKHR P S DZAQ\GO R Q

G H P DUX® K U VDKRHRUOQWK [EGVOL L F LW IRFRWBQG! D V RIDEEERTFEK P HROWH S|

SRF IR R VYD/QW[ S H RWHWR QI URPR X W ¥ R& B R B ROV KKHR O GRHAUK/R W H V
FROOHFWLYHO\ LQFXUUHG LQ DQ\ HQIRUFHPHQW RU FROOHFW

6HFWLR G HMDAR ([ FKDUH 6XEVIMROR 1 RM/

BHFWLRGHJLVWBDRRWRE #HR WHMERY V X BG J L VIR HBLHGK L Q
W KPHH D QR ® Bl F W L RIGR W KeHRS 1D Q\VB KH H D WYHUIX O B WR R QOW B WBIEX Q G H U
DQT@W HDGHUXOBWERQRQ 7KK RPSDWQKINHIDIWEW L Q FHSBRW LY H
RIL FOMJ H J LNRWVHIIBH J L V VD QIBW/1LRQYR BDUADLGRW R W\R K 19 D FCHQIEG G U H V' V
RHDKIR ORGSR QR R UIR Wi N RKU D @AKIHWHEGHD FDHOOEG G RI\DWMU D Q VI H U H H
RIR QRI® R UIKR W B @SU L Q DLPFOXADOVBN DLVQRNVGHRIW YR WRIZL QVIRI D F K
K R O'GHIMEGUIH J L VINGHXURIKEJ L\ M BRUR O B R QRIB R ULHR WLHDQ R P L QdHH
DW KQHD FDHQIEG G RIWWHEZHH Q H IR E QBI® X ALIR VR R WWHKVIDO®& ® H J L VIMH U H G
VX FKH J LIV/@ DQBIQIGR OWW K H D B BEID VQW X FEKH Q H IR E QIS WHR @ K H U
VXEKHQHIREQROUWWRPLBPBH[HFRQH HQ G ZIDQ WHHR Q \SXQUW WIRQ W
W KLMJ H H PHQLWE X$IU H V H Q R/PHIILW VR WDWADLQRYBBHHW \LIRIGK R Q1D P H
D Q1 R W EGLOH J L VWKHIEGEIH P HIBQ\G U HD W KREZ Q Bl QIGR B & K H URLRO O
SXUSRMHBRWGKR P S D/E\MEGEIIH F \E FDEQ R WVRIFGIR Z OWVE BEIR Q W U D U\
7KI@RPSD/KDOAWHRQK R OB BUR WHIDMQQ VW LW RWHBYR O X\8 RQ
U H T XWR/HAUDF IRRRJS @ IQRERIU B R SYWV KQHD P Bl @IEG G U R D\DHBYJ L VIARHOUGHHGU V
RI 1IRWHYV

6HFWLRQ@UDQ\WIBGF KD QRIERMW

D 6XEMMR®/D X&/EHHORDUHJLVKWRIQ& KU R WRHD 3 X U F K IDWH U
3$VVLJIBDQUWRD\DVVIWR QR PR UBIV VL J RVWHRHUD@RP SHWDWR U



3$VVLJIQBIERAD S R U VRIRVQM. J OB E O L J DVOIGRHANR WOHD G XRQUGW K L V
$ JUHP HW

E  $QVXPR VLJIRUHOIN ¥ EHBYX E MARFHR O O RZAQ@G L WLIKR Q V
$VVLJIQD QWK\IEHI@ WRHEIR P S DR U L W Y WG LR H Q @X BH{bI F XOARHG
$VVLJIQDOQRW X BK VLJQDTWD W W RBX@KW K RUZJHEIQIEF FRPSDQLHG
E\W KJHH O H)IDRBAE G DIPREW K B UR U PIIRW R RV FHHRMKU D Q R NAUFHRVR I
SDWWH UHIRIQ RH | D YRAMW H ®WH | D XX@WF F X DIQKER Q W L @ }RIHOSI)
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K DR Q V HVQRWHEBY V L J Q B K IQR/R Q WHKIRIRAVX Q U H D V RLQADKEKOH. Q\B K H
$V VL JQKIKDOPD GW KUHH S U H V H\DRWDUWNERHIFW LR B KSR P S D QL YD Q

H[HP S WLARRM J L V \R MWKVIRLVRQVGMIBH F X USLAAMDHND L IESOLHU H T X HV W H G
E\W KHR P S DWISN V L J QD QWK\IXDMOGH O L YWRUKEHEP S DUGHD V RID\DVBOUHD Q F H
W KVDXVIBDR/ V L J RRIHLODAD ¥ HHEDD GG R P S O ZID WARGHH F X USLAIDIOEB SOLFDEOH
V W B M/AHX LOLDVAIVGI B F IO DRV K/HR B FS H @ WHSN VL J QD Q W\

F 8SRQ VDWLVIDFWLRQ RI WKH FR QISERWLHR Q @ &/ WW U B @/
D Q1 R W HWWERR P S DOQW KDHG G WDHQWBVR/ KDHV W HRQWVHGRHQY L J @ LW HIBDO
VSHFLI@HBWLRRLRUH JLV VRWONVDIGRANH K D @ JHRY KD R DWUHGU
IRUHJLVVRUDWDLGRERRP S B MZMG V. Y WY UKW I Q @ \XIBHUH F XEAW G H
UHJLVWRO®BWUX FKR WRHY X FKKR O3 Bl W W RAXQBAX W K RIUQZ]HIGAD. QG
DFFRP S BQHHE O HYYIDRPIG G DIRGW K B UR U PIRW RRV@ FIDWKU D Q RIHUHH

V X AR VRHB D W\ H UHLRN K L9QX V L CH WK H U MDRMR R 8 DWX\DH) O F B &

GHO IDWHEMR P SD/AIY$S HQMHA HDSBW R Y EE B RZRIB R LWH ZR WRHW K/HD P H

6 H U LIMQRAW K/HD PWU D Q ¥ X Bk U K BYH S DW D V@I FDRUHVT X HEWWV BB O G H U

W K H ULHRR[IF K D i KHH UHPRIIJI J U HS D WRIBLPSFOXBITK W & KXHD S [SIUE Q FLSD O
D P R XRQWVKVEK U U H @ 8 W/HIHRIK X RKH Z R W/HK CEGSOD \ D VAR F3KH U \DRYQX F K

KR OBDIWH T DHAMWEGX E VW D.QYKIRJEPB K K H G X(O AKX FXH ZR WK D O O

E K6 D VDIDESH D Q W HWARIAVKED WRK L E R W N K EXDVEHH 15Q R@VK/HKUUHQGHUHG
1 R VRHE D W\HG-D R/IW KK U U H Q 8 VUEHRGQ W IV I BADGEHH FB@ MEK H UTHKRHQ

&RP S IPO\U H T)SIDU P HROWX B X L F L\WRRWHQX W DPR[UR Y HU Q FK DWW/ D O
LPSRV®G V RHDFQW X FKU D ® YL R B R \VWWHAVIDGRBWY U D Q I@HQRBLQDWLRQ
ROHWKDQ  SURY MWGHIMH F H WWRQD W EHH J L V VR MDUNDLARVQKHRIO G H U

R L VA\D WKIRWCHRLIGRIWRIDW U D YR VRHV X FAKUD @ BIEHL @GHQRPLRDWLRQ
OHWKDQ $QWUDQENWMFAH S R/DIGRAMIH J L VIVQHONBISR W IQHD P H

RI LWV QRPLQHH VKDOO EH GHHPHG WR KDYH PDGH WKH UH:

6HFWLR @HSOD F HRRIIRQWB S RIQH F HE LS R P S CDQN KOHG G IDH\GV
W\R DWW W ROWGHR QL IR WHI® Y SHF LI@HBWLROQRHYLGHEBBNRQDEO\
VD WLV MERIW K Q HUR/IR RIS KOHR WWK Kl MA W UK WY R QFDIVQIRRQV H
ZKLAK LGN & BES0QV KEHD \RHD QQ V W L W R W H ROIRBMUFRNP X F R VW LW XW LR Q
,QYHRWRRBKZ Q H UD/GRYESOKR WAK KSINW W URKEF XWL. RQIVHLRRUEP DO RYRWV H
DIIL G D DIV

D LQVKH WRHDRWKR IG\HVW UK EQ G R QUH.DW R QDW DY MDE/W R U \
SURYWGEIBMBMKHR O B M X AR VMR U DQ R P L (RHPI® U L J & X D KR BGRABU
KROBBURVWMHVDIRL QL PYRVR URMB®WH D VW RDAXDOLQWELWXWLRQ
% X\ X B UWR Q& Q V H FXJUHHGH R IHQGVH PVKLEBBOH H PR3V DW LV ID FW R U\
RJ

E LQKDRPXWLODWYRQUBR@RERQFH GMEUERW L R Q

ZLWK 90X VL @HWWK H U F\DKEMR A 8 IDQAWRY ® [ S H @ K BHOIOF R OGH O LLYQH U
OLWX HWBREZR VRHW K/HD PeHH U LIMQRAW K/HD PU D Q F X F6Hd U KBWH SD U D W H
W U D Q B ONBIQEH D WIQQN HUWRIAVKED WERK L E R W N ¥ BXDEEHH 15Q RE@KK
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ORVWRGOGHQWRRAKW L A BWRHGD WHKGEGD WIN X FXKRYWRGOGHQW RR\HG
PXWLODWHG 1RWH LI QR LQWHUHVW VKDOO KDYH EHHQ SDLG

6HFWLR@D\PHRWRM

6HFWLRGQ@ODRIDPHW 6XEMWRWFWLRGD\PH Q VBIHSD
3UHSD\PHWW GIRFRXQWQRODNH : KRPORIX Q IVQ D QIGQ W HHIAR \IW
G XBQSD\ D RQWKIHR WWHR/CEG®OD GLHZ R X V WHR[@IVW KSHJ LSORIl L FRYIW K H
&RP SD@\X KX U L V GLKRSRLPFE(® RIVVID T HRWAK E D PHDADWIQW L FEERQ R W L F H
WHRD R R ORSBLIR WFHK D Q\JISHD DRASD \ P HRGWK. R WWHRYR Q VY X FSH0 IRAIF-D \P H Q W
V K EGH. WKHSH L Q RILISFBHIV KR P S DV KSHU L Q RILLSFBHIV IR P S DV ITHRWY
VXE DU RMKK ULV B8 UWASHLIRIR LISSRDE D @R\ UKR/MS D @ X MVGRIRD

6HFWLR@D\PHBE\WLH7UD QVEHRUR Q¥ Q3 X U F KDWMRR P L QKIBIO O
E MV KHR OGS IBI QA R WDHQ@R W Z L W KIVQW IVE R QAVD®E AW L RRU @ X FLIR W H
WW KHR Q WW BMR\P S D R UVDUGIRY X E D ZHGWD WX PEH F REA XRIQY X F K
1RWRBULQFISBSD\BH QW CS-PARX@WD Q \L Q W HUHB/ORDN KOHPR X Q W V
EHF R PGQEH U H XEQ\G IR W IDROEEW HOHG G WIS WAV IL RIHKGSKK U SIRIV/BIRXF K
3 X U F KIDQDHALHYY B U F KEORKHHUGRED WX RV IR IH W IRRDGKX FRKV IDIGE DIV V
VX BK U F K\DR/IKODI BRW L WM L P B HF MWRHRER P S DQ@\WU L WRQYX B US RV H
Z LW KRESHYH V H RAWDXW U RRQVGK LR VRIW HOHD N LRQD Q@ R W DWAKLHRUIBH RIS W
W KDSWRZQ L WM Fl BRHW KR P S DRAD\GAR Q F X UZLHRAW DD V R UDFEDSHUWWDK U
SD\PHRUBMU H S D\P@XQWROD Q L R W\HX FXX U F K I K BMXQJ UUMXGEHR W R U
F D Q F H OUOHCD/V IREDREROS VWDHQM X FUKH T XWAR! MR P S IDQWB Y L Q AILIS BYOW L Y H
RIL FRHD W KSHD CRASID \ P PQRWUWA F HQRWAL\) @ DAWKEHSP S DEQA\U V WIBRGWRD
3ULRBQYDRB W IGH YV S R R IDVDL R QK 8 ®3 X U F KRWWWR P L @M A K
3HUVZR @OW D H FRVLVRKIHERVUKVHHWHIRICR YRBW L Q B DINBCH D WEEDHD V W
GDWRKLER W i DEN MO MK H RWKQ U VI ERUWHR KR P SOL@\[FKDQJH
IRDQHZR VRHI R WRINW K/HD PPHU D Q R KM WIRB AW LR QK B RP S XQ \DIR U G
W HEHH Q HR MWKBHVE W L RDRQ,\Q V W L W & WH RARIBVBAGH. URIFQ\G LW BIB @V | H U H H
RD QLR VBN U F KD\D3KG F KDY GMKILIN H H D EWKCDR/D MK/ DI UHHP HQ W
UHODWLQJ WR VXFK 1RWH DV WKH 3XUFKDVHUV KDYH PDGH L«

6HFWLR@HUWD [0CDMLY

D $QDQEGO\PHEWR®FFRRQYREOLJIRW KRRP S CRIN
RW R HO LY R GMKIIR WRIW KL H H F/H QEERD GZH. W KERKGK RWILRVK KROG L Q J
IRDQWD[BWYLRSRGWWGHG X F\WWLWR&KR R ®NVYHNWWEHRAR W K H U
FKDHYP SRENBQXR Y H U Q PHMUVKIRQQ RO, XOEQ AW HIJGH MWWLRR KB\
SH QD D /3.6 M~ B E CCFDWHRVH [ F HISWVH T X E \DHSGS O L® D EI@/H&HR P S DRQA
DQRWREOLURH TXE\DSGE O LG DERIHW K REME & DD [ HW RPQY X F K
SD\PHQ WWGQE&R P S DROW KRHW KRHE D L YR OZQ @V K IRRI|HGG X KW [ H W K H
&RPSRM RMWEHEOLVRMA® SNV KXOORXQWKRBE G XWW KB OHYDQW
*RYHUQPHKQWKREPIFFR UZDWES O LEDEQMER/KX BD\DEOHEHR P SD Q\
RW IR R B O LVREG® F U HDDHHGH W\RD KID WEHHLG X IRVE L RVGX K FXDBH B Q
PDARDQYXFE[LQFOXGERGXF\WRUZRQ\K KRDEIQLWBRE GHWIXPYD O
SD\DEQBMKAHNFWLRQ W IS S O LF D E LOBHHHFGIV®HP R XHIT WD KA
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LWR X RBYHH FHK PGB X FokH G X FRWIL RV(X K FEIGAORG HK I R P S DQIBQ \
RWRHOLVRIDQG HPWBMU F K D QHILL O IRIMWKEK U F K R BN V L JXQMIEHU
DVVLJQRAM-OAMD FFRUGDWRAWLRQHDBXS HFL 'S LAIQMK LGD DA W H U
G H P DWIGH UIRIWR K X @® R XFODVOV X F7R [ HWH Y H U VB IO DRIGHD IEGV X F K



5HF L SR H@W X WMBHGEL W K RHBHIS X FMWRBG D \ P HVQR\WK F5KI F L S DIQ@Q\

U H D V RIQ[CSEE@BUH ML IQH U HRIW IRWK V SHKERZ 1 W RRKE RWX FR [ HAH U H
FRUURBWORPSORRBGE VHEAW KIB O HRIY & W Q PHKOWK BIDRMAVAL WK VW D Q G L
WHKRUHJRVKIG F UR B/\KHK BD \ D D00 G HP Q L B HF DRVILIGE@IBP HG LD W H O\
SUH F H\GHQWWIKQIBBREAH) H T X Z U WEH V SHEFDM P H DVRR @ F F R D\ \
REOLJBWIKE-RP S DRUD QR W R L XRGWM KIHR WRIW KEM H H PIHEDQW

5HF L SIRHQAY [H\W SRRER® H D V EVPIHEWY FRRRZHGHQR P L QUIVHRK L V H
7D[HMQEUD SBRVDYWHW® D FR VH. P SR U BGH VROBWF L SEHIGMD QL]HG

X QGWKIHD RVR K D Y LLQBW L Q RIUISEHW KHX ULV G PEWIAMRQIR[ RD Q\
SROLWXEGDW K HRRELR LW KD YWD [ HIVP S R \DNGJ H VK ID WH VR @R\ P H U
FRQQHEMMW RMIBIDF L SDEVRRHX ULV GP BWWR@E [ RWWHKBRQQHFWLRQV
DULVURWEKH F L SK.BIYQMPH F XGWHHAEL YEHHUF RIS WWABRH U | R URMEG® LIJDWLRQV
X Q GUHIMF H S D HREH QQVGMI M F H R BHH®) | HIFHHF G IUQ W K QB J D LI D@ \

R W MVHUWD Q VEDXFUNMARE @ | R DR BVWRHV R R BV V L DQ@IGV H Q@ QYRW HE

DQ8 61HG HALDANK K R70 HIMBR VK QGBS F D QXD [HYW W U L\E RWPKE O H
5HF L SVIHDQ OV B HR YW &HR P S DX RSU LIRHUD V R Q1D EXHM® B Y DRIMHK H

REO L JWRD KK O HSYID\ © MR MBHR F X P H QGMHDAR LLRERHFGV L R @ R UG

DQ8 61HG HALDAK K R7O BH\® $ R RGP R X § DAD BVRWIR W KDH F R IQ W'\

KR OBIHWIK V SHEFQVS S O LIFQ\E @ B R VB U V WIRQ DIZGHIH FRVAV FGD R/®!
ZKLFK VXFK KROGHU DFTXLUHV VXFK LQWHUHVW LQ VXFK 1RW

E $QKROWHKDWMQW WRQHIEP S WLARU HGX RZLREKRDGLQJ
ZLWK UHVSHFW WRQSIH B HK 2 8P BBHR GNRAHED Q WWWALIRIW L P H V
UHDVRQBEONAWKERP SDQXFKURSARPS OB Q{6 F X
UHDVR QB ER®NBAWHKER P S DIDVZ L C5®1 U F/LXVFKD \ P H Q/\E WP D GHL W K R X W
Z L W K K RRODAIUQHIG XUFDREHL W K K R QB GG L IVQIRRO GHH D V RQIDEXOH VW H G
E\ WK&R P S D'QK DEHIO IWXHFEKW KGR X P H QSWDHWIFREQ E 8 $0 L PDROH
UHDVRQIBDEXOMNW IR P S CDQA L G1Q D WEHR P S D'D& H W HHZ R HQRK® R W
V X KR O GW X E MAHEFDIF NSV K K RROIGLIRU PO M. RGW T ® 1 U HFGHFODX G L Q J
)$7&$ LW K@ XRL W KIGHQ H UPI® K\H U H J FDLQKR O &/HIDWAS Q L V6 MI® W H V
3 H U WRKQBEHD MWWRHKRHR P S CRQR & H | RWKSHD V@ K L WK KR 9B E W DL RW H
DQGRW LI L WHKH U M B RRDHWI DV RQIHTERMW MR P SD & H F XARISG H V
RI56)RUP FHUW M KDIKR O IGH[W PISMRSP 61 H G HADIFOZX SV K K RMODI L Q J
$Q\K R OW KD RBVD L \B WEIMHHIWK QECHAD WNRHEHR P S CRQR & H | RWKSHD W H
RQKLFK KR OREW DLROWMQ G RW L NI L YHK H U X S RUQHKIHH D V RIDHDTBCH W
RIW K&R P S D ®I{ H F XMRSERHW KIHS S O L FSBERWP DQBQERFXPHQWDWLR
SUHVFE\DSISG LG DIFEE® RPO D L ALIOR S W.DRYQU RFPDU H G X FIVMDIQR Q
LQ8 6 IHGHZDWKK R TG LEXORRP S O HWRIG! & K\W\KX FKXSSOHPHQWDU
GRF X P H QDWID/ELMRIQH V FE\DESHS® L® D\E ®HiU RLEYR P S D& H W H WRKLHD H
Z L WK K RROGH. @ ¥ FWVALITR(@ARHED G H DS D\ P HPOWBWBK R O % @ GIHQA R W H
ZRXE®W XEMHFONHG HALWK K DG PO REN &7 & $L M X FKKR O BHIWHRD L O
WRRP SOA\WKO-S SOLEBERUWIRIURBPSIEW V. Q F O X\GLEEH) WD RQH G
BHFWLRE@RU E RIKHRGHDSS O L FMXEGRD G KIBM® WRHERP SO0
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D W KMHL RHV L PSHUVH V F BCEDHZR W X KL REV L PUH/D V R Q D E)XORBMW K 8
&RP S DUX\FKR F X P H QMW GR\DESH O LG D E QR O OBLUHIV FENGEHF®/ L R Q
E & RIW K&R G B Q\BX AXG G L WELRRARXIP®! QUAHIDW RR)® EXOREUW K B

&RPSIMPDEMHFHVRY®KIRPSDVRRP SZOWWE O LJXWORORSD QG

W& HW H WAMHIAKR O & BIF/R P S (ZILIVEX AKR OTBRIEUO L J DX\ HRSQ & $R W R
GHWHWRDHD R XIQMQ W& H G B DIBL W K KURRORX FSKD \ P H YRS X U S IR WHK/L V
6BHFWLR®)$7 &$ VK LG ODX@EH H Q G PRHOQRMAYRS7 & $D | WWKED WIM K L V
$ IUHP HQV

6HFWLRQ[SHWH (W

6HFWLRQ@UD QV D F V8 HRY HVH W KRHQRWKMU D Q VB RW WRHP\E ODW H
KHUBERFRQVXPPWKH BS DZAQ\GO D QM DV RDOGRFHX PIKRXW R1 SRFNHW

F R \DVQME S H Q VBIFO B G/VORIHOMAOMNS H QRRHXHS H FIRX@ RIBA O OHFWLYHO
W BB U F K D\QKED RRKV KIR® B IBLUR WD NDRDZ K R @I GU H D V RQIEXBUH G



W K T X LHRHOGG RI Q@R FIRG QLVGHIDEK] O HWYDLLW GLIGFVX IBRV@HKEX U FK DV H U V
D QKED RKV KIRO B BLR W B R Q Q HFMANR KU D Q VD BMERQY HEMWRR Q

SUH S D QW R RGIDRMFOREHER QY 8 B L Q L V WQONKRMIKIRDPW WIDMOL IR Q
GLOLJMYMH VS FOBEDDLRDIQVXUBRBMX CHHNVQWW KHSHQVHV
DPHQGPHIRIWRBRQ VKQERYLY HV KRMFKELIW HH PLHIBWE VL GXDUD Q W\
R W KR W H ¥ H WRKGHRIX FKP H Q G ZIDQ YRHBLR Q VEFHIPR PIHVE W LGRKEQ)

DW KEHR VDADYE[ S H QA\DHAK UGN ERSU FR @ H | H Q RIGHIW H U B K 8 WRKEHRJZV R
HQIRRGH I HRQY L J X QY 8WMKLN H H PIM@BWE V L &X D U DROWVKLIR WRIVQ

UHV SR Q®IQY X E S RRHERW OHHUSDUR FRIW @ | R ULRDYGH V WG H B DIQYVEHK G
FRQ Q HEMAMXTW H H PDHTBVE V L G 10N DROWKLIIR WRE\UHD RE® LD J
KRORBIDWIRWH W KHR VDMQKB[ S H QIO X GQ Q (IFE DIOVR MWIMIF X UQ H G
FRQQHFMWMHMEVRORHERONURBMER P S IRIA QB XE VL GXDUDRWR U
FRQQHFIWRIQAR UN RRKMWV W U XRAWRKHU D@V B R @\ R QRSHDIDENEHEBN K H

1 R WIHQIEQB X E V L X D U EDAEVE\W K IR VDVOME S H Q\DHFX U@ R G Q HEIWAVKR &

L Q L W DIRQUKILIW H H DI O B R/ F)GP B Q@&/@' D QL R O PDLVWKS9 2

SRY L GHIGDIVFIR VDIDWE[ S H QOGHAWA KALOYD XAWHK INARAYFHH G, IUHTXLUHG
E\WKI$, &W KHR P S DX\ IREWDQRED L Q WINRY G R DWHE[ SHMIB/HI B QW L W\
,GHQWI/A(ILHWHRPSXQ\SOD QL. ® 0 HID BK U F KDYHEIURKY KIRO B B U

1R VKD UP OULHRPLD GO D L R\H V RHDFQNH HRR VRN S H QIVIMQYR E U R NDHQUBY

IL QG HRUWMHKIY® RIMMHQ U H W [EL\ Q3G F K B WMUKIRD GBI R Q Q HEML R @

S X UF RDVKIR W HD\Q & ID QM X G J PGILCDVE E O D R/ GGHUIF U HGSBIH Q DFARW W
IHHH [ S H QE/XO\ P L WQW®HRD \RHD W W R UHHVQ/[ S H QWIRAMKLHH D VRRQ & O H
GRFXPHQXMHRB! BRAMNRIMHRIRVIHS H FIRIX@ RIFE O O K FNGHYBIFOK DV H U V
D QHED RKV K IR O B BIILR WD NDFPQ K R RHR E O L JID MALRIMVRIEGEIR Q VXPPDWLRQ
R IW KMU D Q V B R @ WRI® M D DNV IS0 XGKXY BI IW KSHU R F IR FAGKIHR WEAW K H

&R P S DIQBI D F B \RHV KVHKIID QX X FKX G J POHLVE E O DRVE GGHHUF WIHQSH Q D O W\

F R\ MHH [ S HQ\VGH O X6 DY R W& HHMBIOWE] S H QR B E O L J W WIDHRYQX O W H G
IURP W IEDI® L WMIKRYNJ O L REIQ BI® VYT R RADUFHR MKKILNU H H RHDQEW

1R VEM X BK U F KW XKIR OB BIR VRK\ DF O DELHPW ZD3MN Q F KDWRIOB B U

1 R \RHIV KRHQHKHD QDEQIBEQR W B M U F KW RIOR BILR WRHIV KR K 1B QREW WHD Q

F O D DRV \RLXBAD QD FRAB P L V \ELR @&HR P S [DQQ GL RBWL O L DIVRMAZ LW KVW D Q G L
D Q\ W KIARDBHR Q WW ERHR\P S DVQX\ODARBYO L D\E BHK U F KR R O B BLR WRJ

1%, Y

0 6& , P H) X6 ,(F 1R V8 X U F 1§ DHPIHQV

D QWY S HAL@®L ERIG WH T RESEW WA.D'FD JHRY/S S RW R G URIB RAWKIDRD JH V
DULWD@ULF R Q Q HEMNRRIDD U H VRIYWWU D Q V B R Y WRIE® I D WDRNXRES H U
X Q GIMHQA R VDI V HEAD3KG F KRWHKIRIO B BUR VIDH D LV RAR PISQR D QR IL W V
$11L.ODMW/

BHFWLR@HUWMDI[BVKKRP S DIQ\URKHRDD O/AVDB R FXPHRWD U\
VLPL\WD [RIWHHAK L PKD\E HS D\D E QM V FHWWH HF X WQ B8 O LR B\ H
HQIRUFR R/HYW H H FRHODQA X E V L GX. D U BRAMAYH H F X BVQERHO L E MR W
W KAHU D CRAWHESQ | R U FR P IOR W KLIR WLHW 1810 L \B WERMMHQR W KIKKW LV G LF W LR
ZKHWHHRPSIRDQBXEVLEXDUDQIMRVRIEBIVOD PHQ G R HR@® L RHUU
F R Q VVHIGRHWL VWK V SAHRE WELMU H H PRI @6 X E V L G X D U DRIBMD QR IW K H
1R WB @@WRDD QY D COXGHGW BB XBIQSED \ D E @ H V RHUFHN. P E XI\QRAA R \DID\G
H[SHGEXWEHR P S D5QX\U V WIRGEHN/F W L BQZL ® O ¥ID KIR OB BLR WWR K H
H \W/EHP WMKGE. DESTFEGIQY. KOP GWDINQWMIQ GWRIICEON WX [P QRED P HQV
RIGHQIBD\P HR@QWY X FKIR[UH HH T X WERIS® EGN I&HR P S IKGA\UH X Q G H U

BHFWLR@XUYLYRMEOLJIRWLRERP S DXQQ GW K&NFWLRQOO
V X U YW ¥K3D \ P HRQWIU D QRID QU R WM KHHQ | R U F HDFPHHQVE RBZQDW. YRHD Q \
SURY IRAWRIQW H H PIH@BW E V L G X D U DROWKLIR W Bl §\8 KWH U P L @ DWKILR Q
$ JUHP HW

6 HF W LR @XULYDOR 5 HSUWHQBWRQVDQG: DUDQARY ( QALHS JUHHP HOW

$00H S UH V HD@ZEDALLRO@ERQ \M EKLHUHNAK QVOXQU YW KHH] H F X Y QS Q
G HO LRWELIW H H MWL IR W W ¥SE U F IRAV/BD @ VD 83X U F KRV B4R W H

RS R U W/KRH@ H @ W MUKH\DVEVE 6SHD \ P RV R WDHDRED E W) H OXLSHREQD Q \
VX EVHERKRO@ELR WU J D URSIDGNQW H V WALD COMGNQ. EFR B EHKRD |



V X BK U F KR GRW K IR O B ELR WEHD\OW D W i RIQQMD@A B U W [R B RDKWARY)

L Q VW UXHP®! IQEMRUIBHEEH K R IVIKKHR P S DBQX\U V WIRGHNU H H R/H QEBBCH H P H G
UHS UH V HIQED W U RRIW IBHR\P S DX GW KSLWU H H P6DCEMMAR YBHU HFHG L Q J
VHQWW GEW H H P KORAWIHQIEQE X EV L &X DU D @ WE RVE KHQ WLIWHH H P H Q W
DQGQGHUV WDV ZHIFK U F KIDQWBKHR P S [DANGX S H UDBIGIBRIW HHP HQ W V
DQG XQGHUVWDQGLQJY UHODWLQJ WR WKH VXEMHFW PDWWH

6HFWLRGPHQG PBQGNYHJ
6 HF W LR @HXWUP HOV

D $PHQGPKHEWSW S U HWHNIBUYKNHKU MLKEM H H RHTBK RN/
PDEWPHQ ®W®EKREVHURDQPWHKRURRIW KR WHDAE D LY HELU
UHWURDFWLYHO\ RU SURVSHFWLYHO\ RQO\ ZLWK WKH ZULW\
+ROGHUV H[FHSW WKDW

QRPPHQGRHOWRIDQRBHFWLRQV RU KHUHMRI
DQ\ GHILQHG WHUP DV LW LV XVHIG E\WLY®\ DAX FKR 6BIG WIRU
XQOHVV FRQVHQWHG WR E\ VXFK 3XUFKDVHU LQ ZULWLQJ
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QFD P HQ G RHEDA YRHDU Z L W K\R KA L WAR 1 QR IETRK
3 X U F K®MHHIFQEEG \Y H DVHHFOMHKG! D IQEHKHR O BH D B R B U HIBBN O\
D G Y H UDVHHFOWMHKGH IDRAERAL IREX W V W DLQ/GKIEQAIHBEHF W L R @ O DMRL Q J
DFFHO HRUDWWLFR.@ K D RYQHPIR X QW L RID QS UH SD\RE QWP HRQ W
SULQRIBDDG WRHDRVEK D QWUKH. RB D \P R®W W RER P S X WVRD WL R Q
[ LQWHRONYMR WRIV\ WKOIDNH :KRPRIXQWUHSD\BHYWOHPHQW
$PRXQ®Q D FIO\ZH WK V S\WRXBKI U R R W H\E K D QWKSHH U FHRW D J H
W KSHU L Q ILPSROEIMVKIHR WM KKHR O GRHAKWL IDKUUHH T X IMRIR® WM B @
DPHQGRHEQWYRIULLDPHQGR 6 HF W L RIQ M HDSWWH R UMW K/HH FR Q G
VHQWRIBHFHV L DEHFWLRQ E RU DQG

RIPHXP HYRZOYHP D Z WRAWHZ UMRDARQHR HIFK$ 1 LIDMG
+R O GOHHMVWS Il L O L PRVOHER DHG Y H WAKID@R W BHHFWH G 3XRUFKDVHU
RWKHU KROGHUV RI HDFK 1RWH

6HFWLR @R O L F LRWORMDLGRAURM/

D 6ROLFLWOMRARSIYQVO SURYLGH HDKR KR/ RAMMHU DQG
VXL F LIH@IW U P D XMLFR G Q WODG Y DROW KEHD DGHH F LV R D X MURQ® E OFHK
3XUFKRWHKBKR O &/HRD NDPIQ Q IRUP®BR Q VL GH B HBL RIBH V SHBRW
SURSRPHG G RZIBDQ WHBR Q \LHYIHWV RHDFON W ISHJ R Y LK/iH B BRIW KIR W H V
RDQAXEVLGXDUDDKARR P S ZQ G @ O H YHHFXRMHIBXPIR U B R B RHD F K
DPHQGRDQWHBR Q HIQFMIEB M G V WIRGAHWF W LRD Q8 X E VL &X D U DRV \

HD BK UFKDYERIO B BWUR VEH R P $R/MO RW KBD W& K L RV [ H F XDWQH3G

G H O L EMRIWBIBF HW ¥HR\Q VRHODS/S U R MADKOHH T X 8 X U WKIR WIRI O GRIILRAW H V

E 3D\PHQKH &RP3DQERN UHFAW DQ GS DRIF ¥ O Ye\HH SR G
UHPXQHUZRMAWREBDR VXSSOHRBG\G DWW QRGHDHR BW K H URAINDM

D QY H F XRIG WR YR\VE KK H\GLS\S\WWB @3 X U F KDWRIORBIR VDFFRQVLGHUDWLR
IRRW\DQ QG X FHPRI GHAD WIHQLER/ X F3KX U F K R KR & HDW X D L YRHW
DPHQGRBPQRMW K\HH IDRIEU R Y LK/H B BRRRID Q6 X E V L X D U ERIVQA R W H

X Q OWX/FAH P X Q HILNDR\Q RQUSIHLEBRY 19k XIUVE RQ F X ULUUHIGR W IKH B G L W

V X S SFRRUQIWF X USJUHFROWNFOW &/HD PH UPIYW VRO BIX U F KR R OB BLUR W H
HYHQ LI VXFK 3XUFKDVHU RU KROGHU GLG QRW FRQVHQW WR

F  &RQVH@®RQWHP SODMGHR Q$ Q \F R Q VHQWSQ U V X\DRRWY
BHFWLRIQ BREVLEXDUEEQDIKRORIE U R W K DWKIIDW \R ¥ DMHIGHEH G
WUDQWIRWH. W KR P SDQID Q6 X E VL RIUIDQR\W 1§ HIUO LROUWIHD QR W K H U
3HUVB®A O O HEWRHR ® O W L F RODXNRKR BH U DR O X LRJD 10 LDWIH ORE W



IRRB HIL 1 WHK&HR P S ID@ GDRR LW VLOLD® B FP Y B R Q Q HEMALIREK

F R Q VHKQEBY®R DEFEQ RR UR HIIH FHWF H/SVYODMVOWRX KR O 6 BIBOD PHQ GPHQ W V
HIIH F VR G L Y HIUD/QRAWHESHIIH F VR I3 G D QAMKEDRX Q BVD ERH HRE@ R X Q BB

VRIIHF VR BGD (BXM®X FIRQVE QBFIRQVRD&W KR O ®H B VWHKITHU H

DF T X X QMBI ARV L P LFORDLG L WK EQSR DRRSQ RR UR HIIH FWF HAR/D H O\
DWRX KR OGHU
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6HFWLR Q6L QG(HFW B QDPHQGRHEQWFHRW VHIBMURYLGHG
L @V KLHWF W LR® QB X E V L &X. D U IDEE B TR R U F K B WIR OVRILBW H V
D QIGE L Q CL.RRVDK IDRXGS RHD FXW X HF KR R O B D@1 R VDHXGS RIQK H
&RP S ZQ W KIRKMMERE H WMKX-FLR VK IDE/H HP@ U NVHRR) G LVFORKPIH Q G RHQ W
ZOYHJ 1RV XFXPHQ G RHEDN YH UHOW HQREWIIH FOWQ R E O L J TRHIRQ
DJUHH PHHIQWROMV H @WH | D XIORWY S U HYRI9Q @ EG L YRIUGP S IDLQN L JK W
FRQVHWXKHQIARR R X B Y5HH D @ HQWZWM KR P S DQIEQ3 X U F KW ERR O G H U
RD1R \WQERE H @M\ H U F DU QIK MYH XRYUGHIHI R WRIBXE VL EXDUD Q W\
VKDOO RSHUDWH DV D ZDLYHU RI DQ\ ULJKWV RI DQ\ 3XUFKDV

6HFWLRQ RWHWOE &R P SD QW F6 R O HROW KK USRMHHWHUPLQLQJ
Z K H VW KR O GRHWRAHH T X B WA LUWF H R W EDBIH U HS D MWHBIPFRD@IVR WM K H Q
RXW VWDRIURWHR® V HORY WG H Q G ZIDQ YRHER Q WHRHL Y M Q GWMKIL V
$JUHHPBI@SWEVLGKD U DRWKIHR W R & D YGL U HWWHINR ID QD FW LR Q
SURYKBHBU® QB XE VL GXDUDRMMHK IR WMEHNY D XI$SGMIG L UH RWIKRQ
KROGHIWAB HF LISIHH 6 H R W/ BDMHHI U HS D IWGHBLPFDEIMWR WM K RRW VWD QG L QJ
1 R WGHIWU HRAWQAB\ L IRZFQME@N KHR P S TRID QR L V§ VL O L\DK\IEBEH H RHRBAR
EHRXW VWD [FEEOGWWH O DMELGYP H Q G ZHDQ WRHER Q VDUV WIRBIWW L R Q

D RU

6HFWLRQRMY

([FH SWR KHW R @\ H $ DIRWH. GHIG W L ROQGDAR W DOFER PP X QLFDWLR Q'
SURY LRMHG H XXESIDE U L VIDLQYEH DE \W H O HVIR®H UZR @ DS'URYLGH G
L WWH O HIPRFSELHIWVO\R WLLGFWHW U X.AVKZHR Q & BIURVHD PGDY H QR Q ILUP L Q J
FRRV X RKRWLB R QW H U Q DWE R DENHIGG HIGK MWHHUWY . KEHSWE0G
EE\UHJLVRWEH H &R DLEIGAKH WXHIFHULHSTVK H 8 WA\GREHBIL GF E\D Q
LQW H U Q D WE R DEDNHUEG HIK WHHWY . IKBHS U H SBUGE \H P DIRY LG H G
W K DQV KEHD \RHIV KALOYD YG/ XIS RZQJ L VW\M F BRHDVQK R O W R H F HBLDYSFHRUS RHI V
VXFRKRWRBHR\P P X Q L F IV V&HRRSDVZ L G O R P W O W XIFBDHSB R S MHRX F K
KROGBU VXFK QRWLFH PXVW EH VHQW

L LWBQ3XUFKRUWARPLOWRKRBKUFKRYRE L Q MH
D G G WISWF U RUWGHR P P X Q L FLDW IBK Q ¥ K ®FKHLUGRUD WX FRW K H U
DGGUHVV DV VXFK 3XUFKDVHU RU QRPLQHH VKDOO KDYH

L LWBQRWKROR B Q1 RWHRX KR O BWXEKG G IDNXAY
RWKROGKIHOGOK HFWWHGERPSDQ@ULWUQJ

W LWWRKHRPSDQRKRPSDW 3R2WERXOH WKBRG
+RXVWIR[® V $WWRULOEHPWIFOLOEHUW#PDLQ\WRWADSLWD:(
V X FRAW OHBLG LDHW K&HR P S DWK\CKDOWS H F IWIRHKER O B HKA R W19
Z UL WLLEDD FB \ZH KR S Y K L ¥ K IEOR Q V @ RWWRHIF K /3 W
$SYHORWKIRHULEBX¥RUNHZRUN $WWQEDYIHOHSKRQH

(PDRQL UDYL#GHFKHUW FRP
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1 R W IXRHOYWKBLHVE W LRIQB B H H P 8 R Q DK HIDF W XUHFOINIRMEZ LW KVWD QG L

D Q\ W MIRQEHR Q WARDQUN B HQHDEQ R WULERH LY B QV KKHR P S D RW WHD Q
21l L F&H U W L PLOPDRE/ MO L E MUDIIHROWX E DB IMQ8MR P SD Q\

BHFWLR G HRG X F W L RXP HOV

7KLI$VUHH MHMEER F X P H B K H LIDWBXBERQV HQW MUYG
PRGLILFIWRRRNUHEHAMME X VE®R F X P H B AH/E YINGE X U F KDWHK B
DSSOL&DE QHPRHABKAHR W\M K H PV HDOQYEH M. Q D QAL D O HFRHH.QML\DLGF® W H V
RWKBUR UPSWHR@R M WO H DI WOIWRALXUFKPYE W HS URBWKH&
3XUFKD\WDEQSKRWRJ SR R WLRM O 1B FWIGH R QRAVEDVD K/ i B LSOUDRUATHQIGK F K
3X UFKPDG WV \DQRY L JG R BOPHROHNG UR GXEBIREG S DIUBRBW LS XODWH YV
W K BARV KHH W 1S © WP LEABVSHSS0 LE D PQM X AKH S U R G\KKEDECHRGP L VY QE O H
HYLGIBDQFHRULJL QYOERQMXL FRIDGG P L Q L VSAUWRTFW HABHHOARA®! RWK H
RULJLYD® OV \WIHITK H WR®I RWX FKH S U R G2CAVDLARHY X BEK U F KIDQW K H
U H J XFOROXURVEX V L QIHIVQ H Q OHDRJH QDWF V L RIUGH WIKHHSU R GRIFW E R Q
UH S UR G\KDUL® 8 E HYGIP L V V QEYQLKE HAKALBH F W L R & DECRIAU R KWK IHW
&RPSIRIDQRW KRORBHRWHRPR QW H\QWX BKH S U R GXW WHD R W H Q W
W KIDAVR X FORGQ WHIRAWL J RQWD RIPQ W U R B X EG GVABFHHP R Q WWWUEDDAFIF RU D F \
DQ\ VXFK UHSURGXFWLRQ

6 HF W L R @RJLGHOAD] QRP DARQ

YRWKIHX US RVWNMENFWLRQRQILGHQWL.WRDWHBQPIRUPDWLRQ
GHOL YWRQDB U FKD\RIRE HK R BVIKKHR P S [RID Q6 X E V L G BRD\Q HEMN.IR Q
W KMU D Q V B R @ WRI® B\R IRWHKGH (S X IUVWHVIRGKAIM H H RAHKIDEMU R S UL BW D U\
Q D WDXQUGKZD/W O H B D O NRHOD E IR@MGK H D B IHVTHEK IDGAHHON K HHG HE Y H G
V X BK U F KIDE/HHLWORIQ | L GLHI W U PROMWVIEIR © S IRQAX VKK E VL S R Y U BHK® W
V X FKH G R @R\ F ADQG R U P\WU WRWRE X EON A R@ W K H M DIRAHR X F K
3X UFKDWIMRRIKNHL RN X FSKL V F O FEWXXUEW H TE H DRVBIME ONL© @ W& U R X J K
QROFRIARP LV VE\R/X FXX U F K R WHLB H U VIRRQV RQU X FX U F KD BHED)
FRWKHEBERRBRWVRX BK U F KW MKW | U REX. I ORWEHRP S IRQA
DQYXEVLBUBRR QVWILW R QYWRAD W KRHHOQ WANRXHBEK U F KD GEHRIRD

W KIDURHV K H 8 X E\DR. ¥ D L O(DESXU F KDMVE-DL Q W EFIRQ | L G HRMXLIDKO L W \
&RQILGHDWUPDQYERRUGDWKRIRFHBG®EBBVWGEBK UNFKDYRRG L WK
WRUR WRIG W GIH®DIW U PPW K RIG & H BV YWRX BE U F K B R HIUGWHKEXFE K
3XUFKPDW O IRWE UV F @ R P H. G HQI\R UP OWRL R\PVL O L DAV VUGIR W
&RP S HWLQURINE K H HY S HEFMILHYRRINLFE BIJAS O R DHI WA RW Q@ KA H H V
D Q6D UW QMUK W WQEWELVFOBMR VR Q B B GWRHIHG BL VW (RDWK R Q
LQY HV W S QRVE N QOMRWEE Q\GX XL V F OLRW/XERHDF R Q | L G ERWIND\G V
D X G L W.RW\IFGE DIOU RBW ISR |HV B GRQBR®I UWRREBQILGWRWLDO
&RQILGHOQWUPDWERW D @F¥EROGDWRSHFWLRQDORWKROBH U
DQIRWHYDQ)\QVWLW RWHRERROEMH ®GRYH WRHDXORKR VRHD QS D U W
WKHRBRSDUWLRLR B WNRGK UKBRI U KRG L VEIUQRRW Y F IR IVSOWF K
&RQILGHRWUD DARHERX BD\®V KEWFW LR ®D Q3H U VB RPK L ERIH WR
SXUF DD HFXB MNP S D DX X BK U KR U KRG L VEIUQRRIWW F IRL S W
VXRIRQILGHORUP DNRERQY D\ KLHF W L R QD Q\H G HRAD/ODIXDBRLY
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DXWKRDYMXULVEYRYBEKQ FKDAWUHE, &R WIKKH2R W @& D F \DH \

VLPLRIDQL]DRDLRD® W L RGP R OF D MDIGHIIWADHAT XD BFHMIRG IRUPDW LR Q
D E RUVOWBKK U F KIZL\QHYUH V /R BI\Y RRUT L RIQR W 18 H U W\RRK L /B FH O LYW U\



GLVF OFRD/EHD H F H \RWODSLB\U R SUWRIW AR P SO ZD @R DB X OHJIXODWLRQ
RB U ®HS O LWREBBHU F K O \LKIH V S WRQHX E S RRHEQADIO MBI F K L
FRQQHEFWRIQWML W L WRK L RE B U F KIDRSHDURW) L D QY H @ WH | D XXDW
RFF X DQKER QW L W RIKGIW M QB U F KDWIWD V RIDE &V R EBRHD LY H U\
D QGL V F OREBR Bl IF H \L \WDHIND | R U F R BRUDIGH R W HRAMKUHR IR OWBH P HG L H V
X Q GHKUBIK U F KIZL\RMAUK WSV H H IRHDQ@BVX E V L GX.DWUD (DEKR ORBILR W H
E\LWD¥ FH S RDIRAEH. 6 & H H PMHRD YDH U MHREE R X B\G QWBRHH Q W IWWR® H G
EHQHR MK&H/F W LRW K R XWK WIS D UM KSLWU H H PHQUW D V RQHTEENHY W
W IKHR P S D@\R Q Q HFMWHGEH O LWIRQK R OGS BILR VRIL Q | R U PIDRVILXAERH G

G H O L YWRXHIKER O 16 ® GWM KLU H H FRHUCHAT X HEWWXHAGR O GRANUKVHKIDIQR O G H U
W KLDDS D WWAR KSLIW H H IRHIGOAR P L QUHKHKIR O BLIHBUQ W @ V@ J U H HPLIHARYH
&RPSDQ\ HPERG\LQJ WKLV 6HFWLRQ

, QV K HVQKIDI¥ R Q G MARHRE® IDYFLFGANRQ | R U PUDAMO IRIRLKIR P S D Q \
RUVBXE VL GL® B DIQWEMMRBU D Q VB R O WRIGB\® RWH G S X IUWHVIRQ W
W K& M H H PBIQBX U F KR \KHRWD & DI R W.NU H T X WRHIGWIRFRQILGHQWLDOL
X Q G H U WZIKNHIVIPKKAUWR (R WU B DLQ@RIW K R HE V DWHHF X UH W R D ®VB D F H
RW K H WZZKLLVEHG L U HRAR KALH/F W L RVKELH/F W L R IQRARAMYD P H Q @/E U H E \
DQB ¥ HW ZVDHEK U F KRW X KR O 0 M@ KR P S DWQKAH/F W LRIQVXS HUVH G H
DQ\ VXFK RWKHU FRQILGHQWLDOLW\ XQGHUWDNLQJ

6HFWLR @8%7,787,212) 385&+$6(5

(DFEBXUF KD K BKIDOVHKUH JW W X E V WDLWRXQRH. VEW LOL R WBWR W K H U
3XUFKRWR QRIV X FRW KBHKILF K B H UO L CONGEKE V W 8 YOV N HDUWV K H
S X U F KROW K 1B VW KIDABDYJ U MURE U F K B H XEXG BILLVOWR MYQWR MR P S D Q \
Z K L DR WWLKEEOK. J ENEBR W X BE U F KIDAOVBXUBE E V WBLWW X WBIK BF@Q W D L Q
V X F&X E V W3 XAWXAKIBLY HIUH H WHEQEVR X @ W K$. WU H H PIHID@MW DFRGD WDD L Q
FRQIL U FEDWKIERGE V WBLXW X WABNWY KDHF F X Z D WK V S\HRIRAW KUHH SUHVH QW D W L
VHWUMEHFWLEBORQHF HRUSXWXRWDBM H | HUW R X FBKX U F K DMK V
$JUHH PRI WH D@ KALH/F W L R @ EGEH H PABEH WX B E V WBLXW X WIBDY H U
OLRN X RKU L J2 QDK D WHED V1D E H, QA KHHY HQRADXWBEK E VV WBLX\ X WLBIA H U
VR X E V WD DBXW 7 GHOR/WHIXOQEEN B E V WBLXU X WABIK H U W/MJIVOAWARK B K
RULJ8RDOKDGRANWKIHR WM KK B E B/ X FBRK E V WADWWFW B S RUH F HELS WH
&R P S IRQQ R WRLIF X KU D @VQUHHUI H UVIASRXFRBKK E V WL X WIBNDH3 M U FK DV H U’
L QVKEM H H P R @ WHKUWD @V K&WF W L R\DK DQCROR Q B H3H H PMBEHUW R X F K
6 X E V WALV W BDOWKUIGIOMBX FRU L J B QDK D QBRI L J 8 QD K\DR/BIQO
D J DK QYDHIWOUHL. JRW R U L JK R OB L IR WHYGMKSLIW HHP HQ W

6HFWLRQ@ DAHDOHRXV

6HFWLR®XFFH\D(REYWV L JS0FR Y H COQEEWWHUHH FRQWRQQH G
W KSLIW H H FENROBWE H K R D QR W KSHD U Wi H H M(P®LED XWWI KEHH Q IR IV H L U
UHV S HWPWIEHD QBYVL LQ¥ O PQYR E V H KRIOGWELR WIH U P LKW H G
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Z K H WWKRH[US U HR @ RIB{ F H/S KD XVE NRF\W W L R KHR P S IP@\Q ROV V R LQ

RW K H WALV@IQRHLUAIY. J R\R B O L J IX\W U R GRZYGHGVM KIHR WZH WV KVRESY L R U
ZULWRQYRIGDYAKR O GLIRW K L QUK. H H PHI[GW H R UHPG O VHGEHO
FRQV WRRIQESBEDR3 H U VRY WH W 6SH U Wi H B QIBRK H HY S HRWFIEHHY VR U V
D QEBV V LSIHWP LKVAW HDBI® H ROHOT X L W D EWDMIP HRAB\O DXL.@ GRHEAU HD R R Q
WKLWHHPHQW

6HFWLRGFFRXQYHIUPNM $ ODF F R X @AM UGIHKGE U B K QIKIGIR W
H[S UHWNIQ Q@GSN H H KEDQWWPHH D Q IWQHMWS H IW Y WRREKH ® FFRUGD Q F H
ZLWK$3 ([FHOWWKHVBHVHISERYKEHEULDQFAP S X WPDDVEGERQV XD QW
WW KSLINU H H /K QREBIRD GLHD F FR U @ DWEK$H3 D Q G ID OI0Q D QVFL.DW WRID QW V
EHSUHSD@FFRUGDQYEIS3 )RS XUSRIGNW H U FRPISQIILQWKK L V
$JUHHPIH@AD X B EQYIRHT W LRQEIGH | L QR WV QE® E W HISQNHFOWWEN L R Q
W KSR PSDWRHDVRQHM. QD QFILDEK @ L FYD O oM HU P LENW.IY® Q FL D O
$ F F R X QoML GORDIKGF R XDBMLINQ GRGE VL F7B BILR Q +)DLU



9D O RISW LR H U QPRF RKQBVRINJ G B YIAY D Q RL\DW U X PHIFRN QD VG R Q
OHDHWPWRWQV L P LIDAAR X W DQJ3 KIIDGG L V U H IDQEXHBHWHUPLQDWLF
V K EEGRD GHL M X FHKO H RUDIGRREM HP@ G HV J&HR P S DQR W M KKHR\O GVHMAKH
&RPSDUHT XB@®WMQ G AHR@®/U R Y LWLIRVPIRIO L P LVQHEINFAR ID QK K D Q J H
RFF X UDU WWHEUH H F WD WH®$ $ 3R U QV KOS S O L VKM BRIRERS H U RW XR
SURY L RIURVIGHH T X LARHISGUHHTVXCHD WH Q G RHBE@W U R Y LWHLIRIPRY X F K
SX U S R\HH D URSIDKHHWMIKGHX FXR WLLVFLHY B B | FRUIH WKWK D Q. B1$ $ 3R U
L QV KOHB S O L VDKV IWRHKRY GRHR P S DCDQQVG KKHR O ®HUWRQWE @WRJIRW LMW LR QV
JRRIG LMWERUGMBP HY & FRURY LR MRELXU H H FVHEQW/R T X L WIHE Q/RKFF\K
F K D QURR P ZQ WK$ 3Z L WWHGHH V IUUHHAK IOBVERY L WRIMM_IDO XD BS D/Q \
I'L Q D FFRD®MWK IERNDK/HD PFCH WHKUFKK D QUIRR P SZL\WE$ 3DV MV X FKK D Q J H
KDGREM HPQ GHR Y L GKIREZ H X B W X B}P H Q G PHHRITK . VWIDIE @M AR D Q JH V
D UHHIH F \DLQMBI U RHESW K&HR P S DOV Kol T X LHRHOGG R MQ W X EKR WWLKEIHO O
KD YEHH HZQ WK G UDESGR P S DAF\R P S O LDLQWK FIK Q D QFFR. D IDQ\DKQDEDMD
GHW HUPQ\QEDVRIVS $3 DV QlIIHDQBS S ALPHPG G L B MIIROMHAK D Q.IH
*$$3EHFRPHMVWLYH

6HFWLR@GHHDEDN $Q\SURY LRIMRGE YU HHPMIQDVWEURKLBLWH G
X QHQ IR UWRMHONEOH. V G K BIMIRAVKX U L V GEHFQHLIR\ QAW KHH W R § WF K
SURK L R HRQ R U RZH. DVELROR\IY ® IMGHOHAR_MLEILLRL K/ B B REBON X F K
SURK L RIDMLHRY R U ALHIDENL OW MM & K DWIEIR(® GIQW B 8 WP LEAG\DHEER W
LQYDOLGDWH RU UHQGHU XQHQIRUFHDEOH VXFK SURYLVLRQ

BHFWLRQ@RQVWUXP\MIDAEGER Y H FRQW KIHWHIE QEHOR Q VW U X H G
DEVH[SWSIVRY WW FIR QWDBHLIQIG H S HRHDHREWKRYHGRQWDLQHG
K H U WIRY KPR\P S O LZD @BOIR QFR Y H O B QRO E VM RRKQI [SUAR QW U D U\
SURY LE/HERIGQI PWRE F XFRP SO ZD @R W KRY H Q BB WHRS UR Y IKVHLLRHYL Q
UH | MRV WW RV D NERODQ3 H U VRREXK L B BK U \LFBQ R K LIFLLRARHDGN V R B K
SUR Y DAKLIRGEDS S O LZ OHE\GMOHDKE WILW Q NoH. Q) HREWQOS L UEH ¥ XVFBKY U V R Q
"HIL QW B KKR-WJ W K DSGIOT X\DVOW KH. Q J B QB0 XIRUGRW KHH lGFHI L Q H G
'KHQH YWKBR QWH[WHTXDYSUR QRKRMF OW KHR U U G\ FROQ/ FXO L Q H
IHPLQL Q)HH RMRE BAK B R UG\Q F O XIGH O P @MEVJ F O X\GLIEEH H PR G
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EHR O O FEZW BSHK U BA/LHN KORDPW W D W E R @G L O/K EEGKR Q V WMRDHBK H

V D PRHH D Q DQEBIH DMV KZHR U K D ® Q O RWKAR Q WHH[TWK R WHK\H UIZ D\QM
GHILQR R H UMKCBK U H H P & QW UREP\M IR IRE X IKHHQWIK EBF&R Q VW U X H G
DWHIHUNMRQRKIUHHRBEW URRMWQGARUF X PDNQVRW L FWR/ L PR HQGH G
VXSSOHRBOMWHE RG\LHVXE WREWH VW URFWDIREQ G PHEBEBDOHPHQWV
RBRGLILFDMRRKGK DIOIR §X US R WHMR W W K DONV@RF XS W R W H V

LV VXX E VW MWKHWSHREUWIRE BW L RV X E MHEFHWWLRQQUHIHUHQFH
KHUWB®3 H U WRKEEGKR Q V WWRQHF GXXG3HH U WR R K F H B QB V L FQVK H
ZRUGAM UHK®E U IDRIGHUH X Q GARURBNL P LIS BAKEGFAR Q V WK HIGU

W\R KSLIW H H P 1 @A W DIQESRMRQS D U W B ERQY IXWHLLRHIRD Q6! | H UK QB H VQ

W RHFW DR@&NFK H G X OEEHOR Q V WWRKHHI® BH F W RRIDWEF K H G WEBHR/L V

$J U H H FDHIBD QU H | H UMBZOHDRZU H J X OKDHAURK@XOQODRIW K H U B HWFH I L H G
UHIHU WR VXFK ODZ RU UHJXODWLRQ DV DPHQGHG PRGLILHG

BHFWLR@RXQWHYSBEBWER QW UDFRIRQUH HPIBDEW [HFXWHG
L @ Q@ X P BRHAR X Q W HHLCSHRKD RV K [EGIOR U L J E R K. FW R J HWAKKDHOLD
FRQ VR QIWMXWWHU KIPFHKRW Q WHLISPQRDOW P FRAR SKHV HRINK JQH G
E\O HW ¥ D GEOXWVR J HWAL K BB IEOROW KSHD U WH H WW B D U W LBWROHFWURQLF
FRQW UDGEL L Q D I XAUKH W S\WRERELU H H P'H QW YRHIV®! O H F W U RQDAARX U H
RDVLJ @FHRGR W KL H H ENIQWV L PIPORE W KIDW F WWURD@LWFR/ IKUEM® Q
| X OFDL\Q GRLAYJSHD U W RHXHD AHH{ W B QMGHH O LR W BML J RHUG. J LDQDRGR! EEGIO
DGPLV\LIQBMRL G H R BHOSX USRVKINZ RUGN[HFXWIHRBFXWHJIQHG ~
3VLIQDWRDRIURB IO L NS RIGW HO BARBGR F X PHRMWL I QMFR QQHFW LR Q
Z L WAKKSLIU H H F/HK QRGBOH H PMIRE) F OHXGBHHE W U RQD W XHH0H/F VP D VG IRAL Q J

DV VL J QWHHRWER Q W B D P WV\R (PRADH/F V8 (O D QVLORSLSRME YW IBHR P S DR
W HUHH H SRUIQH F RGBOH F WRIRFDILIRKZ K L MK EGROW K/HD FOHH HIKDFYWD O L G L W\



RW QIR UF HD\BR D QWBQR XWALKH Q DRMWX KK RIDS D SEDVBEFRUGNHHSLQ

V\V WHIW KD VI E HWW KHW B QIFS U R Y LISIHIEQD S S O LG DE@HHO X\GKLHD J

)H G H UDHOF W B RIQLIFW R OHR\ED@GD W L R@ B PH $ F WV KIHH Z<R U 6IW D W H

(OHFWHIRI@IDAD R EH MR B BVWR D QR W K/H.B L\OW DWW D VRIQV KBHY L IR U P

(OHF WIWP@MDERW R QV
BHFWLRQRYHUQD@J7K LS UHHPH@BEHDR Q VWU R URKH G

DFFR U G DVDRME KUH. J R WKSHD U W K BEBIAR Y H LEQ W GHDR W K6V IRWL H Z

<R UHN[ F O XIBH.RLUF H KU LODFR W EHREN X 6KV DWKERX S 16U WKW SOLFDWLR Q

RI WKH ODZV RI D MXULVGLFWLRQ RWKHU WKDQ VXFK 6WDWH

BHFWLRQXULVG IDRYVBIBRRH VDL YRIUX UTULDD7K &R P S DD G
H D BK U F KDWWHHY FKEPOWYW) RQ H[F ®1X VL YR IDFQH HR@® UAW IRW H
I H G HARDAALWY M@ @R U RXIOE Q K D WKABDLQRUL H ZR UR Y BDIQY X DWWR.R Q
SURFHEGL@URR UH O DWRLKRIY H H RIQMR W PRIV KXO GIHW B WP LW W H G
E\DSSOLGD®EHR P S IDANED B KX U F KIDWHHUY R B FOEQEB] U QIRWVRY V H U W
E\ZDRIPRW IDRAG H | HRE® W K H WDZIROHDW RIOM) RWX E NVWRERMX ULV &LFW LR Q
D QY X FIR XDJ@R E M H PMKIDAIDIQ R R I H U H R DAWHRJIOHD \ LIRQW KYHH QRIBI Q \
V X /KK DWWR. B QR F H B G R ®LIB QN X FFRR XOUQESQR O DW. RIDQM X F/KK DWW L R Q
RU SURFHHGLQJ EURXJKW LQ DQ\ VXFK FRXUW KDV EHHQ EUR
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E 7KHRPSDmMYBDRBKUFKDYUIKMR KNOGHWMOIWP LEVWH G
DS SOLGDE DWW XOG J R IQEWX DWWR B QR F H R B/LQD WUXHUI H WIRH G
6HFWLR QE U R XL @ X FIR XMKIEGFR Q F OX QEELYGIGAUSRIGVX E NHREWK W V
RIDS S HDIVOKEHD VP ID \E HD QRED E HH Q | R W ISR X B W8I L \6\WM GR/BIPH U L F D
R W 6V IRW H ZR U IR D QR W KRDUUNRMAIX U L V ® ZKW E R@ QR IL VDV VIHW V
RU PD\ EH VXEMHFW E\ D VXLW XSRQ VXFK MXGJPHQW

F  7KEBRPSDIDBKUFKPR/GNWRUWRFAEHM\DH U E RRE GKOD
R D QK R O R HRWLH/QX X DWWR. R @R F H R B/IKBD WOHI H WIRGI IS F W L RO
E\P DL ORRRISN K H B HRH J L V WHW\WN S LLLFRBJE \5\U P D VRD QY XEVWD QW LD O
VLPL@®DRIPDLSRVVWLHEDH GUHRRIGHO LFYRIQIL U RIDAWW X RIVW RIH/G
LVD\G G WISWW LLI@ H BW L R @ WX RV IDKBIE IRHZK\L /B FKKR O B IKIMOKIK DY H
E H K@ W ISIX. b\ GWERD 88 F W RIR P S IDAHED B X U F KIDMHWHNDIWKH U Y L F H
X S RUH F HIL\GKRANEGEOH H FLKPGY HUWH V SHHHFRAWLHYUHRLSFUHR PBRAQV® QW X F K
VX DWWRB QR F H B Q EYX DVDRK X O GIfW W0 WP IEAD/SIS® LED ERVHD N H Q
D QIGH W/®H D GBIHGJ VR IQDWISFBERSH U VR B O OV IRW R W LKAHHW/H XX EE®LD
FRQF O XSALN VWORHFGID VN G G HEQBGHHEO LIY HHFUWX. 1S Q/LE/\MHEER) L \E WG W H V
3RVWDO 6HUYLFH RU DQ\ UHSXWDEOH FRPPHUFLDO GHOLYHU\

G 1RW KLLQY K6HF W L R\QK IDOHORVAKUHL JRABVOK R O B IBLR WWRRLYH
SURAMMWR D Q GHWUL P IEAO/DIZ® L ILQI L MK KVD KR O RIDOR W K IR WRHDV
KDYH WR EULQJ SURFHHGLQJV DJDLQVW WKH &RPSDQ\ LQ WKI
HQIRUFH LQ DQ\ ODZIXO PDQQHU D MXGJPHQW REWDLQHG LQ

H 7 KHSDWW/KHARKHIE Z DYHWDCR MUY 1Q0Q  CRNRQBIRXIKVIRQRU
Z L WKHV SAHW Wi WU H H P\M KIKK WRIWD Q \ 27+(5 ' 2&80(17 (; (&87(" ,1
FRQQHFWLRQ KHUHZLWK RU WKHUHZLWK
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JI\RXO UHDJUHHPHWWKR U H J FELOHB VMPKRURIDJUHHREBQ W
FRXQW R MSELNWH H FDHOMBM WD R K&HR P S DZK H U H XVSB.QU H H PHK@\® O
E H F RIEH. Q GOLIQUH HIP HH\@ TVRBDQVE KHR P S D Q \

9H UW U YRR

0 6& , (P H) XG ,(F

W_V &RU\ ( *LOEHUW
1DPH &RU\ ( *LOEHUW

7LWOH &KLHINFRHMQFLDO 21

13, Y



0 D LEW USHDHBIBWR BRMDIRD

TKISMUHHRMAWHE\
D FFH ®WBJ MHRY
RI WKH GDWH KHUHRI
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6 FKHGXOH
"HIL QH®V

$V XVHG KHUHLQ WKH IROORZLQJ WHUPV KDYH WKH UHV¢
IRUWK LQ WKH 6HFWLRQ KHUHRI IROORZLQJ VXFK WHUP

S$GGLWE&RDIBDQDG WILQ@IKGFWLRQ

3$11L O LIMDHDWQW L FHGL WK V AHEFQE H U VIRGR W 18 H U WRKIDW
V X FKL B U HFFWQGB L UMHKEWWARDQIRKE R LK) W H U P I8 8 QDVRIBR Q W IERO O H G
RUXQ GAHRWP P B R Q ¥ UW/EX F IKLBVHW VERIO MAKIR Q \R M[KVH B@ H\DHH D X L U H V
D QU H I HWARGSH L O L DWUHT HHOUMHR @ Il L O IRIMMEHR P S DEXQ \ W KKLHFDUW RQ

W KEHR Q WQURDW X L W K VWARNBHOESALLQO) L YD KVOIBGRON) F CDXQR H U WARKEDRAD V WIL W X W H V



RUW/GOHRWPRIEMMD2EO LERBIOR L VRW KM X8V L QLW KRHHGL KXY V H
I EXVLQHVV

3$11LOLEIWH P HBMD QAKSHP H Q GIHGEH V W DI @/ PHCW VIRQ G
$GPLQLVBHIDWE FYINH PGIEMYR FDQ XDU\ E\DQEHW 2ZWMIBR P SD Q\
DOQWKEYHVWE MDWR U

3
R

3$11LOLERVHCEGEH | LIQWWEHH | L QR MBIHR X I+ BEHY

S$JHHPHBMWD QWKID/N W R BN U F DV H H PLHQA® YOGBEXIH GXQE V
([KLERW W DVERKGLIU H H DHADPR ED PHQ @ HE WIXBSGHRBOMWHG ZL V H
PRGLILHG IURP WLPH WR WLPH

3$ 0 O 5,MWIHG H | L QBIKEF W L R®

I$QWL &RUUDIWRIRDOWODRWHIXODWBRORWQQRQ 8 6
MX ULV ®HID URQERHD QR W K IR W DFESMLLYQ PO XGKBIE) R U H B RQ U X S W
3UDFWEWBWIBH. % U L ESHF W

I$QWL 0RMM¥HQ G HADLAYP HD QYO DU HJ X OLDDELERD QORQ 8 6
M X U L V GIHFMWD URGR@HD\D X QG B U XQUIDA N LMK U U R U LB AL AROEMYKHMGU

PRQIBD X Q GHIH®BIUD RHNF O X\GEHR U U QR UHIURE WRRHSRUW L Q J

$FWI RW K HNQRDHV KD 6 H F USHFRD QB 1818 $3$75, 2 BF W
3$SSRIYHIBDORHD QU @/ KID RID QLQ Y H VW REXFDS 6*RYHUQPHQW
6 H F X WDIEVD\QRNID E U R NEHHUDWDHHIL V WRIEMMIKBHH F X U (W K Bl @ FHR | RI

QD W L RUHF®RO W B GRS @IIL O LV KWHHU B R QW KAD \RHD8 6 *RYHUQPHQW
6HFX WIQBULPGHDIOB 6*R Y H U Q®HIFXW DW GH\QV KFHD \RHD QNR UH L J Q
LQYH VW IRQWILU R BHHIERLHW H U Q D W R DU BERIDLMIL O MBI H

I$SSRIYHRBHL BX HQFRHD QY (85 *% 3D QKB’
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3$VVERY HUDIW PRI'D @/\WU-D VELHRW H UR@E R G V R OH B\IIWW & R X W
G XSOLADMAFRRY GDWES3 R1 DW KHD ORIW R D/\D\CRI W Y&HR P S DDQQIGW V
VXEVLGQED®AD E LDOQUGY GHIE WQHRENE 18 U Y ¥ MeQMQ 16 B B X U LARELW K H
DJJUHDB R¥RIGNH Q IBRIE X Ul WS b i VLHOGB/MIIEQ\IH G BGI XAGKLIR\W H @ D F K
FD\RHW I&HR P S [DQIGV X E V L G D D@LHHW H UPX Q- EREE Y HV V& RR © IVQ \
$FWQDBQR U G KEW\F O D UPDILICRIGRN)OR U H WIVWI UER W KH & R D QR W K H U
JRY H U GRAUHHIW O XWRKIRAKLFAD\O F X B BWSER/@ RVY H U D WHLKRIEGRD G H
LOFFRUGDWRN[HPSWUGH Y XWGIGKE&X Q GHHF W LIRROW K& YHVWPH QW
&RP SBEWH O DVWRLIGH F O X R IDRQQ GHEWR B QH% V& XE VL GU RW K H
GHILQRWHRBRE X UR YU RR Q YDV X RU ANBIHFMQE QREOLIJDWLRQYV
K D EHH F R®XDIQRSZ L Q X U V WIRGARH IRADVQ3 H U P LAWAVEX® U D\ RKH_HAKK H
&RPSIRONQRW RHO LURSID UW\

I$VVLIQBH I LRBIKBFWLRQ
3$VVLIQDQWGHILQBIKFWLRQ

306D QANHI G EWH H P H B MD @/\KDNU \& PH Q CCHIEH V W BRVQHERIE X U H G
5HYRO&WUBSILUH HPGIDMRAODUFK D QOSP HQ B EGH V WIRDIBE F K
E\D QIBEP R @/J&HR P S DIDE R U U RAZKHHUD U D Q DWRKWA & H W& D QIIYG
R W K HQD QR OIS\D DRV M WHRAR. MR L PN H Q GHITV$$)6 % IRUPHU O\
NQRDYY H U %ORMP HU)REIQIDA ©F D\D G P L Q L VD Ui WAL KHD PR-D \E H
D P H Q GJHHE WIDRVHHGE B G H V W\DXABHS® H PUHHY WOI BBQFEHVGN R R XWK G Z L V H
PRGLILHG IURP WLPH WR WLPH

206 HO,RZ HV WP DG M X\ Q\RHSAD WIHG H | L Q@IMEF W L R Q
2% HORY HVWRBGWH QMG H | L OBIKEF W L RQ



3% ORFBHGVRBD QDD 3 H U \VZK® \QHD PBS S HOQWKHLR MSHFLD O O\
"HV L J Q DIWHLGD@EE0 R FBNHHUG/SVCRVO [ERK)E & E D& D Q DGR FMHHIG/ R Q
D3 H U VREDWRLWD \Q L ] DRRLXFORNULH J LVP IKIDEAD R FRNIBVEDHRW D Q F W IKROQW H
EHH®SRYXOGHRQRBEDPFWDR®VG D3 H U WRKMDMWD JMGHSDURBHQW
LQ VW U X PRI W R &/LKW\E HIQHFL RA@ Q B &F R Q W LEROW F\BR GHK B O |

G L U HRAWQGE L UBIEVA O VHREWRLIVD \Q L ] DRARLXFQRAULH. J LAPHHV F UL IBEOHOGOV H
ERWF

305 X VL OBA\VRH D QD/ R W KSK U S RVEBHHWF W L RR® M\QE DR W KAHKLD Q
6DW X DGR GRWG DR KL FRP P HUFLQNY H Z<R UL VD\UBH T X RUH G
D X W K RURHFIO®R DID@ | RW ISKK U S RDIQR W BH B Y [RWL REQW H H FOHIG\D \

R W MVHKIDE® W X DEXDQ GRIDG DR @K L FR P P H EEALANMH ZR U NH ZR UINU H
UHTXLUHG RU DXWKRUL]JHG WR EH FORVHG

& DQDWBOR FNHEY RBD Q\DW H U U B B MB®/H | L (RAMBKSHK U S RV H V
3D UWR W KHJ L P ISQRIS@ D Q DIBWP HQ B HIAD3 H U LG Q W®IS X G V YD Q W
Z 3D U,WR W KRH L P I&QROBE D Q DB P H Q B H[GW 3K R F HRHEGM. PR Q H \
/IDXQGHDQGIUURUQDWFW\DPHQBHGWKNVWRBHFWRRRUUXSW
YRUHRIQFLOPOWSHHODJIJQLWIVADWPHQ®HE UHJ X0 RWRGRQ V

$
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S UR P X OS: 0 WWWHERQEM H F(FIRG) R @1 B V X$UFM&/D Q DBV P H Q GWHE) L W H G
1DWLRFWE D QDB P HQ GRHIB K I H H ]$ DV HRURR U UPRIINMR I L F LHFONV
&DQDDBW P HQ G KGR D \BK U V WIRGKWAE D XMBID3 H U \LRGH V SRHAKR V H

S UR SRIBMQ BK R\ & HRWZARX DI U R K LIEIRAPE & HQRMD F L O LDV B WD O H G
ILQDQFLDO WUDQVDFWLRQ

*&DQDGERQRPBDPFWDRQVHDW K RWDHL\) F O X®LDEDH DLV ODW LR Q
RUGHUV L@ RRXGQHI RO MVE PR QY \D\W B Q HREURRH.® Q DRBWD SROLWLFD O
VX EGLRDABXD VWIRR WHE R Q R/MLFF W DREGHHW O SRRIDAIHU VR Q
H Q WRMD\Q L ] DRRDRIBMUWA J L PG F O X3®LLQNIR IW KeHU L P L&ROBZAR D Q D B D
DPHQG\HGS HFUTRMRBHP V X$FNED QDG YD P H Q GAHGH R F HRH&UWL P H
ORQHUDXQGHDQTUURUQD@FW WD P HQ GGV WRBHF WRR\R U U X SW
Y)RUH2 I IQF LEFOWH QD J Q L WDVAND W P H Q GVHEX) L W B @& L$FEQW/D Q DIB\D
DPHQGWGS RDW,® S RIHA PLRVE/ D Q DB P H Q ®IQE K H H H J&\QUHRW V
&RUURIWM 2 Il QF LIOFO D Q DBV P H Q BIEQ F O X0GU@MIX O BWRRRUIDWHG
XQGHU DQ\ Rl WKH IRUHJRLQJ RU DQ\ RWKHU VLPLODU VDQF\

3&DSLAMD®RIEOLJDVRIDRIIW U PRIQ @ WRHE O L J RW XFBE\U WRRD \

UHRBW PR B X QQGIHA® H RV RR W PHW D Q JA-RFNYGHWLKQU MRV H HR @
SHUVRORSRWWR P E L QW WH EBR R O L J IDWUHR DXAWRHG D V \DLQ GH G
DFFRXIQDAGS IOW DREE/D O DVFRHAWX B U XRG S 53 D QW& KOHP R YRQ W
VXREOLJ IV EFNPWH S L WD PR KOB\H G HRH UP@ © FIGU G DY §$13
1RWZLWKD\YRW BHRY IPRQRWE HYMES KD Q1% $3DWHUFHPEHU

W KZRX 0 8 T OLRISHH U D\ DVIEIY U H\DIWPHMEES D S IOW IV IBDEEM L Y H Q
HIHAKWUHXQGHU

3&DVRHDQV DQ\ LPPHGLDWHO\ DYDLODEOH IXQGV LQ 'ROC
'ROODUYV ZKLFK LV D IUHHO\ FRQYHUWLEOH FXUUHQF\

3&DVK (TXLYPOHQWNYQYHVWPHQWY RWKHURW KPR B DRV KW K\t
IROORZLQJ REOLJDWLRQV

D 8 6*RYHUQGHIFW L ¢ DHYO WP W X DILW R Q! \ H DU R\RH
G DRVBIF T X L WHWRL R Q

E LQYHYVWRHROMP\H UFD DR W KHKR U WF R b § RREIDDRE/
P D W XDIL\@WIZERX Q GWHHYGH Q WG D YW RW IGHD RVIBIF T X L WNLRAHLOREIHRNLQ)
D WX ISKD RVIHIF T X L VOEW HESRWRLIDH B V MJ R 3 D QEBVH B VIW RPRRG IV



F LQYHVWRHQUWWL RIEHBI\S REVD @ B BF H S \DDQQAFLHEHERIW
PDWXULQJ ZLWKLQ RQH KXQGUHG HLJKW\ GDVV XHRBPRWK H
JX DU D @WRHSHED B H BIXQ R Q P\D U NeHHVE FOWLRR X. @ WRHBGIH U B GDQ
GRPHRM EFD QRRP P H EELED Q LXIQ@MIOHD RW 181 L \§ WGR\BHP\H U L F D
R D Q8 W DWKH B M R IGMIOHD RWY KWHX U L V & IDFOW R R @ WNL WIXIHVGBAKFHABLHRRQ
DQ$S S UR)RHUG & XQ U HD@RR K D Y LM X FAD R/IBIF T X L VLPABHRD WRLIDW
OHB VW R® 3D QIBHB VM RPR R GA |
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G IXOO\ FROODWHUDDLHH®G HQ-VE M Uz REK/ BARKWDH) W K LU W\
GDVVWRWIKGDRIBF T X L WWKVH.URGR 6 * R Y H U Q®HHFAVD QIEGIW H Q BIR
LDI L Q D QRLDVOLDXWAL R EHD L VGHHLY LFIDL GEHIEARHW KG& N | L QR WLUIR@®
$SSURHID®KIUY LREHLRRHPERIDF R Q V R OLGRN/BE GQW X FID WH
DF T X L VOFW HEQ WRID@H B V W R 3 D QIEWH B VMI R(PR R GA

H PRQHAD U NHWWE KODAWHYOWQ. PAHWHGD WR ESIVD 65 R
ORRG/DICG$SPRU$SSS0 *E\6 3 UHVSHFIEL YHO\

| , RSHF@® P P H LBOLDWMU YK B M MW X RXD R/IB F T X L VILAMEWR Q
UDWRIQ@WHB VW R® 3D QIBWH B VW RPR R G/QRD W X (RO WHKWQE R
K X Q GWHYGH Q WG D VW RW IGHD RVIBIF T X L WALKAHLORER| H X U R G/RIOBIHDILR V L W V
D QFER P P H LHAXUWDFOGVRZGIMEBEW YRIFHHAE\® QF R P P H LEFDL@M H U DX\Y BRI EH
O D RW HHK U L V GRITPR IQR/QVNL WX LHVGERIT- @A RUDR) RHUGH & 3 Q U I Q ¥ \LODW
V X 5D RVIBIE T X L VOFW HESQR WRIDAH B V W R 3 D QIBYH B VMW RPR R GA 1

SRY L GMIGR W@ R Y MKVIBO® K X L Y D DIRARKERHE O L J & WEDUIRRYY LR K/ H
SD\P FHRQLVQ W HDDHRR#[ D P SLGHN H U BAHF XRUQLOWLIBIQR 10 R R G/R6 3

FKD QUW\D WY WWRBQUDWLQBE®XGHKG N | L QY WERRH H PHESD Q
HTXLYDDW@WXF FHVWMEDQVHRRRR G/RB 3 DWKIBDPBEH LLEDVK
(TXLYDORMPRIKUB QS *RY HUQ B HBXW IFWM URWL IR IFSOHVS IRRVUWW S X U FK D V H
D JUH HPHKIREROY F QN LK Y H V WIR S QRWPHRQIMIK D @ R W R BADVGRIW V
WREOLLRUMLQUOWDEY. Q R Y MXBOG KX LY DIOGRIMBEOLIDWLRQ
W KID@RGM Q R P LICRW BRI § S S U R)RHGI& XQ UH Q F\

3&'2 6 HF X U LPWIDHOW B WF X URA\ | QM HAHX UHL TWAMAUE X UWL MALLHG/X D O
L Q W HRUB-R/AV/E\RR/E RVRHE L Q\DHFLARIQ W HHF X UFIRWQ VHLV ¥ IR E L QRIBH. R\
D QKET X VW F X WAL KEDLWRXY X BHEH FOVDX Q LIV F O X/G Q QV.K/ i\ X BALKEUNRY L G H
V\Q W KFHUW IBALS/R VW B H E/\W B X WR HM D Q¥ B FIX UH WX IMMVF X UUWV HE XD O
L Q W HRUB-R/PVE \RR/E RVAHE L Q\DFAFLXRUR RN KR Y H V W RHF QDL Q W HAUHHO/GY V
W RR P SZL\DIS S O LB DEKD\W HQIVTXA Q) FPKRD/WLVADHLSQA D QHIQWM V W@ H Q W
XQGHUO\LQO HRRIDIRE SRUW IR G RROG H W\K/IRW FHEIEWRE MEDM VW K H
LG H S R@QGKHD Y& RIZ RPS R U WK R Q VRS WLLRIBUR DQ H UMXW SILUGE N BAW
V H F X URRULSHRORIRABA V HW E B F X HREW IDHNHX E NHEFRW R EIVQVRU H G L W
HYHQVRYZ VRE M HUXIQGHIHG H WL YD WD @ ¥ 2 E WEKR/GWEMEWFE X ULWLHV
FRUSRUDWH ORDQV RU DVVHW EDFNHG VHFXULWLHV

3& K D QLI@R QRAOUG H | LIQBIKEF WL R Q
3&ORVLBHILQBIKFWLRQ
3@ ORVDQLGHILQ@MFWLRQ

3& R G HP'H D QWK I W H 5D DHOEIRHG R DQW® KWHX OOHYGHJXODWLRQV
SURPXOJDWHG WKHUHXQGHU IURP WLPH WR WLPH

3@ RPSDQEH I LQWGHUSDA D JRINY BHIWHP HOV
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3@ RPSHWEWRQVD QH Q W KR BW O H FMBHI H J X OIDWDEHEE VL QH V V
GHYHORRPHSOWQGHKBYHVWRAROWEWED QQHUVZRQ@QRV®IILOLDWH
RW R P S IRD\QR L WX E V L GLEXHK IRHY/J D DN/ VB U L PBXM L Q BMV K/ID P H

R L P LEDOAL @ NDP\D W HELXO\VDLGR WWKEHR P S DRID QR IL WX E V L GRIILUM K M
EXVLRIBWRYLBEXQR®DNLOHEWBT X LYY H V V. BHELHAG/G O 1 NDIOVE
ORZMUG ®OM DIQ\EX B U\ REDE D RND Q Q V X FIR@BSHRUFD QS IILOLDWH
RDQRWHKRUHJRQWIGW VA \WLIGEHIGX VRIVE R W WHD @1l L O MDRADHD V

Q R/ H PMRHGH J X WIDAEKG/ L GH Y M O RRRFPHEDYQ GMKE Y HV \ERR Q IVQ \
$FWLIGRIBWRIQ JDDHUVBYLPEDXVYL QWK VL AIBYRY LEX\QRBPDNLQJ
GHBEQMT XLQY H VW BHEHGP O K DIQER ZAHLUG GOM N HMW.DWVWDEOLVKHCG
SURFHGXURBK/ GO H YAHRQWVL G HQWR UP® XV3 REWPIRKGHH L O UDWEHLQ J

W U D Q VRPR W WH BDIGEH D L VIR EHL O L B @/\W G\ V/ A \L BECHOEX D R VE
DQGYL.YDQDEMGH UVRYKEKIH U VRQR/D Q D/MDHDKL O LBQYWGWVHRVLEHG
LQ FODXVH VSRBY LRRWKEEW

L WISHRY IRILRYH VIVE WIQWR U YE DB M U WRBG O I RFK
LRZQRBRQW ERGBUHEBRQER XRE KH B BERRIP S H WK BRAD Q \

HY HRDWW BH U BRI® Y LVGXLRGH U YW RIE\H H RVEBD& R P S H VB RW RGH G

W K\DXBI U \BRIR Y L\GXLAE U VK. BV W D EIDQRSIKIHIG/S D RGWAHBAL F K
ZLGOHYSHRIDWL G HRIWUP WS RSQRXGH U VB RPH LW I D Q VRPUWWH G
RWKHUZLVH PDGH DYDLODEOH WR VXFK 30DQ

L LQ@RYHRID®DQVWLW RWHEGBR FOE® P S H WNKHK R U
,QVWLW R WH R AN VARG R Q VFRDBHEG VRQER XRW KH B BLVH
&RPSHWXAKR BRU HJ XOQL BIVEWRLY BW HONBX UDQEHK QVLR Q

3 0 BRQH/V W D ECDQESCKLHDGS D RE W BRKIUAK\S O H Y8HR@WL G HO WU PDW LR Q
VXSSWRNBK Q VAIRBQN KHR P S D QRPH L\ U D Q VAPR W WHIED IG\HH
DYDLODEOH WR VXFK SODQ VSRQVRU DQG

U L@QNYH@KD@S UL YDODH H® HQWWKDRK B &/ K H BZ LV H
GHHPWEH&RPSHWKWRWRMRAUHIBRURY LR MRGW I LQVWER Q
3 U L Y30DVD HF HPIHH@WW/ IGEME H H PMHEBDE R P S H W XVARKUL Y3V H P HQ W
$JH@WOGRIR WRIYOFT RQ Q HEMARIR DY @ Q W H U PLHYE KSEBRRBW
D QHE S H G LWDIOBMF R U @ DV§ K MW R P Q D (PFOLLDER @ G LRAML R IR W H
RURWRAQER QI VWLWEWHRWEBROFD&RPSHWRYRWKHEKDVLQJ
,QVWLW,QWHRHERAY RM& R P S H W QWBREBU L Y DWDH H $HIMWD V
HV W D EDUR KHBGKIUFKS O H YAHREWL G H@I\R U PO X\ELSRIRH BAVK K i
VHO ®RIDX\L QI VW LW, QW HREMR®ER P SDIQREHL@YUDQVRUWWH G
RW K H B DIGEM D L QIR GBHU L YIONDHF HPHHIBRAD QR IL VWL O L DQV@I\V
F D S DR WWHKUD @Y FOH HIAWE W H U RLKBGRLCDQUNZE WAL IR O R Bl QX X F K
1RWH RU 1RWHV

3&RQILGHQ@WUPO WER QL Q@HEFWLRQ

& RQVROLBWRUHEKH D Q WQG D WHDHP R XGHW H URP@BRY@GV RO L G DW H
E D VZ VW KGRSO L ALDMFIFFRQ) G DWE$I3 R IVK D U H K R DXGIHRWNKEHR P S D Q\
DQG LWV VXEVLGLDULHV DW VXFK GDWH

$
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3& RQRMOPH DWYSHR V V H GV URFUNQCE\ L URINY VEIR V. W L URIE DVXW K H
GLUHRWHKDQ D JHP Q&GRMHIFID3 H U VAKH WK IKHWRKIKRIZ Q H UR/IKR &V L Q J
VHFXUEWR O VRUBDW WH WDZQW HAHH 38R CRMDWIGIKO@OR HD OERUUHODWL Y H



WR WKH IRUHJRLQJ

& R QRO B @& LMHA D W QR W 6K E V L GR DVUEHRI/'S CDQRIBEQR W K H L U
RW KHR P S DQHV S HFRAQLW SR DO IHDBYE VW K4HR P S IKPDS D U HRRS D Q \
V X FSKD U FIRMS D@IGA R Q W SR DOLHIBN H V

3& RQRMDW)RE LIHRUSRUPWDRWE XEVLZKDREWLD3FRQWUROOHGC
IRUHERQ SR UDXWWRIKH D QRMGBHFWLRRIWKERGHRULLIDVXEVLGLDU\
V X E VW [DEMIDH @IRKL FR Q RIGHR WT X L@X E VL GG B V E W BECHGLV H
RI WKLV GHILQLWLRQ

3& Ul G'IHWD QW ¥ H D Q QR U HGH. MVZOMEIQ W HOBBP HDWRLQY HV W
L @R Q G R WO-HRD®HE H QRAUKHUAHMRL@CLHHWH ED MG IK H GVWHGH | DUKLOAM
RI ERQGV QRWHV ORDQV GHEHQWXUHV RU VHFXULWLHV

3& XHb L JKMG H | L QBIHEF W L RF)
3'H ES\D WHLQRM X V @/\RHEAD WIHG H | L Q 6IK6F WQ. R Q

S'HIDXPMWDQV DQ HYHQW RU FRQGLWLRQ WKH RFFXUUHQF}
WKH ODSVH RI WLPH RU WKH JLYLQJ RI QRWLFH RU ERWK EHI

3'H | D Y6@WYAHH D\ WLDDRVLHD W 1S HIMY QWY RLDAV D E RW KIFDRMHQ W H U H V W
WKHQ HERWHRQ WKH DSSOLFDEOH 1RWHYV

S'HVLJIQOXEVG G PEQA”
D@%,&XEVLGHEDU\

D[06,)XQGUMIDQG DG LURIEQYG LAXEWL GIMHU \
&RPSDQ\ RU DQ\ RWKHU 2EOLJRU GHVLJQDWHG E\ WKH &R
ZKLFK LQ WKH FDVH RI DQ\ HQWLW\ LQ FODXVH [ RU \

L WRKLPQ2IEOLVRGTRYDYRBMW KHWALNVGIYZ KHIWK H U
GLUHRWQGLUBBDWEDVKXLYDCRHR@W RWRUMRUWIROLR
,QY HV WPKILGRM\ D@ ¥ D W FHLFLVDIOR MVKHKIDNE®R Q Q HEMALIR Q
WKH KROGLQJ SXUFKDVLQJ DQG ILQDQFLQJ RI RQH

LL QI RUWDMRKAGHEWR G QRIWRHED L J DRMRERWNVQJIHQW
RBRWKHURZIVXFBKKEV LGS DM D UD @VWHI2ZE O L JIRW KHKWD Q

*X DU D QW HN SRHEFVD Q &HDFUXGJ L V8 Q]G MULWR Q%4 L0 BIVF RW RV H
RRBE O L DIQA/EHWVLU® QZ D R W MHK®XQU V WERGY O Q&HDFXG LW L] DW L F
8Q G H U WRDUE LVQUEMHFSWR SRID QAE O L FRUWHK B QR SW K VW

K DE/H F@ Q W UR B RVBE G S RUBRWHRER B W K H WZLD/GIVWIRY B G
6XEVLEDIBTXRWXBK E VL G& DWARAINDG\L UFHRFQWOL I H Q W O\

$

13, Y

RW K H WARLK/H W L V WDKFFAB ARARVHK® XQU V WERWY WVQEHAX® LWL]DWLR
8QGHUWDNLQJY RU DQ\ *XDUDQWHH WKHUHRI

W ZLWHKKLRXREOLEKR®QPDW HRUR QU IBHPHW

D U U D Q REPGI®MU V RI\Y QEKB@JIH QFRYHI\DW R WINEORHE O L JR U
W K\ @ RWKFDLW E YR E W DRL\Y KB PUHRFPH U V\R KERUHRSW L O LDIW H V
DQRE O L FRWKHKIDHHS/D \D EQMKRIUG L GRN\RMEX VL QIQV V
FRQQH EWWRIQ Y LLFHL IDH L YROUE QHD\DIF\. DY S X U V X\CROQ
BWDQGDUG 6HFXULWL]DWLRQ 8QGHUWDNLQJV DQG

lY WZRKLPKREOLKBMQREOLJWRILRIRSOUBD VWK Y H

H Q WIL MQ P FFRLO®LRMLIRGY X AKQ W BVA K L FIEY B\ BI LY@ 10 V
RSHUDWLQJ UHVXOWYV RWKHU WKDQ SXUVXDQW WR 6

E DGLUREQGLAXEW RIDIEMRPSDEHVLIEDAHG
RRPSIMM'HVLIOAXENGG O\ FOW I IHDRHVKRUHJIRLOJ



FULWHULD VHW IRUWK LQ FODXVHV D L LL LLL

$QVX B VL J XVFHRIDX VHV DQG EE\W KHR P S D/VG\EGHDH F\B X GV XD QW
WBF H U W Rl DEHDQWHRQD RAILE @ H O L WHRKHIEO RIMUMR WHRK/L FKUWLILFDW F
VKD Q6 MY B/ WK KRR\ K H R WX REL FIMNUQ RZO MBI VLIQDWLRQ
FRPSTLMWB{RUHJRR QG LWHROQMODXVHV RU E (DF&KXEVL@&LDU\
D'HVLJQONENG G KIFGH H PHESD' H V L J QEOXENG GAKDS.D U WHHBEU H H

W KD YK E V L G L G H QMDAYH \HLG) Q BXVEHVG. G R GBUFIKHA\G X B H U W\ BHDOF K

FRQV WLHVX WHDXENG & RIRDQ W KFR P ZOWHKRUHJBHD XL UR WHKQ W V
GHIQURY

S'LVFORRENPHQWWILO@KFWLRQ

3LV T XD QT XLHGWH/WP YD R QAT X L@ W H D KILVABAY WWH URBN\W K H

W H (RAIVQY H F XIUQ WHRL E VW R Q Y H B WREEIOLHE KVWA [ F K D B O HROIX S RAQK H
KD S SHRR QYUY H @D W X i HA\D XOEQR@MW XOUM WHH VRXEDEVS W LLRHQEHP SW LR Q
E\W KLV V WHKW LRHIR? D Q G D W R G H®!\PROVE VHKIDRI X D O L(MHLGQW H U HV W V
SXUVWBYMWQ N XQBE O LJRWWK® RALW H G HH P WEREWR RVGKHR O G H U
W K H URMR WHKUIRQY X D O L(M¥LGQ\W H ULHZ/KREA B G D RVR $ U LRR) G D\V
IR O O REZ KB X IDIWEHV KNH. B M B K X LY@ W H DEWNAKIEEG! LXQQ G H UW WIRR G
D QWY X RKH G HP BWE R RW U XS D BRP LIQIWIR FSW LVRR) G DVR O O REZ K@ J
0D W X' DIMWWK FEQ V WLLWT X\ @ T XILNGAW H U BV REHFRPRQ Y H UQR/IR O H
H[FKDQJMNDEMWKRRSWRIRENVWKH URERG HE MF X IRIUMD &\ X LW\
, QW H W KAZRM\D RSQ V WLLWAT X WY @ T XILAWAV H U B D\ D VYQW L R R S U VRR

G DR O O R @IV X WDLIWIHW KAHL B M K K X LW H UWWXA BR Q WIDQ\Q V
PD QG DWHRSX\URE DY BR W QR W KJHHS X UR E DV BiD W KREQVR RVQKHR O G H U
W K H LRHARWH IIR@X D O I XA W H ULHAKRR HG D WL PO F R PLHQ MIIR F W
SULVRRI G D VR O O RV IO@JINV X WDIWEHW KAHL B M R K X LV@W H U W WG L Q J
X Q G HUW WIRWRE X FUKH S X UR K O V HDUWELIREY @ X S BRWP LLQWMIIR W L R U
WR GD\\RO O R KBIW X UDLWWAK DFARAD V W IL WX I [T MLH/R\W H LRHAGW V
UH T XV BKNGSOD R BRIB/IVY L GLHIDBRKR 1§ U LVRR) G D VR O O RV KOGDMIMY

$
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"D WOHW RAHL B MR K X LV W H UEWWUSHREY L GWHKEDQUT X LV W H W KARIKQ B W
FRQV WLLWIX\B B T XLLM@BW H B KRB U R Y L WIKRIQ@HRIKGRIO GAHUHURAR K H

KR O GRHIUQY H F XIUQ WIBR B K K X R K X LMW H UW R @ Y H UHWREEDGIRID E O H
H[HUFLWKXEDINWH T XU KLY V XWHKUH WHERH G KRR X L VO\W H ¥ 8 RWYR/H
RFFXURBBQ&KD QIR Q \RE R ®WBWLIRRIG DR O O RZ KB W X DIMBHV K H

W LR RRKX LYW H UW Y WK GIRBR Q V WLLWWIKWD B T KLLWEBW H UIH WX K
(TXLV@W H S b R VWG RA VWK bl D HREIM G ID IR X E KX L\GW HE XV WAD Q W
WRX FBKUR Y L ¥ U RRRYG-D W KWW MHR WKHDAEHH HUG! S D@GOROW WHKIBRQ WL Q HQ W
LQ G H P Q L REFDIW DRVEKRIQ\P L Q DOWL FRQ\ V X K G H P IS VWYERNHRY\M Q W V/

W KZDRAX B BXW KH U P L Q TDWWHRE F X U

3'ROOMRWVUH I WRYD ZP)RAM RW BID L \§ W GRABHP WIFD

3(FRQRMBIDR FWIIRZQNZP HD @V6 (FRQR BDR) FWDRGMEDQDGLDQ
(FRQRPLF 6DQFWLRQV /DZV

3('*$5° PHDWWBHKE(OH FW DRIMLF K HEQ DO D\QEGA W U 6 HNRDP
DQ\ VXFFHVVRU 6(& HOHFWURQLF ILOLQJ V\VWHP IRU VXFK SX

3(11HF WD WHR H D O YGHD RVMY KSLIWHP HQW

3(QYRQPHQWD\WP HD QYD S S O LIFEHOMAY MR AD@® U HL WD W X W H V
OD ZWH J X O DRVUICR @O\ X PMIW G J P IRQ W MU USIHYPERQFHVYLRQW V
IUDQF IOILFHR YV HW W 8 ER B @DWIQW H P HQ\WMWRRQ.D X QU& B R W IRFW LR Q
WKH HQYLURQPHQW RU WKH UHOHDVH RI DQ\ +D]DUGRXV 0DW

3(TXLWQWHVYPWD @ XD RHAD S LWMMDRS DU WIQESDW HBH P WU VKL S
L O W HLUBYIWP\L OGN HDE R ROR. SVDECH O H | IL 6 IWOHRUIBIW WRARWY KIFDXULRVAO HU VKL S



L Q W HW@E ¥MUWIR@B QX D U U IRCSW/NRRIW KUHLU KI\G W LWHKBHR @ JB/H b WHRR |
S X UF RIVEA XDLQUK R K X LV@W H $/VKWM GV KELW H H PHTOW, W W H WH\DVD D’
QR\WQ F GPREH H G WE OBI®EQ WX B E DE/H I Q Q Y MAURD 1S &/W/IEREBNA K H U
(TXLW\ ,QWHUHVWYV

3(5,63PHDWYPISORSHM L UHPARPWF X SERI\ D QUB KK DIQ\G
UHJXODWLRQV SURPXOJDWHG WKHEWXQGHU IURP WLPH WR W

3(5,6$$11LOLDMDHI QW U RERK V L QHVHMWRKE RW) F R U S RUKIDVWH G
WUHDWH QH®© 8O RAR WUHAN MAKEIR P S DX@Q\GHFWLHEQF P RURRWKH
&REH

S(YH@WHIDXOWH | LQ@IEF WLRQ

3([FKD GPVPHDWWH F X UL MKDIGFRI D Q@K OIQMHIXODWLRQV
SURPXOJDWHG WKHUHXQGIHEWURP WLPH WR WLPH LQ HI

3([FOXGMGH\M G DW FHI D QR QV L WIRXGKH U@H F W L RHD
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3([F O X G/ HRVHVD @\KHQ W LW H I VD IMI[IFFDX G M GHABVF K H G X O H
KHUDW&R 2 6 HFXULQIEBD QA BRED L J DDAISDFM YV L J Q OX\E/E LD \
D QW L P LDOVD/BBVQYW L @K HPKQ2 E O LK R CDGR/AQ W IR (@RHDVIWAHKUHI H F W D WHH
D QG® D FID WHK H HY S HBRVE VY. I6 X 1 O LHWKEHD YRHD QW X FDKY \RHAD WL MVH
&RP SDIEHV L JD®WHMIRDKKHR O GNUKAR WA KADXVDK/ \RFAD W. IRWVIR HD Q
([FOXGWGHW

3([FOXGBXEVLGPBHDWQQEXEVLRIWKRPSDWKIDWDERQWUROOHG
JRUHLJQ &RUSRUDWLRQ RU D 6XEVLGLDU\ RI D &RQWUROOHG

3)$7&$° PHI/6HARY,  WRIK R \WH&RGH DVR \KHEDMR \KV/$ JUHP HQV
RDQDPHQB NGEF F HWH/URWL IRIK E V W DRRNPLSYDHIDEREERAND W H UWPLRDUAHO \
R Q H URRRP SA\WB QR X U RHUR W XN H B X O RWILLFFQ @@ H U S WHWM VDR R Q V
DJUHH POWHQ WBUVWREPWLRE@ R MW KHR @HIBQIL V RIUH I X ODWR U\
OHJLVQDWWRHEQD F \I GRSSWHIG YWMBRIOW Q WRHYLH U Q H @ WD @MJ HRDUN \
FRQYHRMREILY H U Q PHKOWK R O QMPLIHOMH P W@ Wi 6 WR RVGWR G H

3)LQDQERDVIOQ B DX P WDREY HQ W | D X@QWSHHF W L R Q E
RU DQ\ ,QFRUSRUDWHG &RBYBROQPM & KRWHQDR 0)/

3)RUP . LGHILQ®IBFWLEQ
3)RUP 4 LGHILQ®@IKEFWLRQ

3*$$3 PHD @QVHQH DE6 B 5 WHREX © WILQALS@IIHF WRW L /M L P H
L@V L\EWORNHPW UDRIE IRESXUSRBHFWLRQWK V SWBRWXEVLGLD U\
W KIDWQ@ E O L JRIQ H IDIFG 6'DW AR X G WL QB LLRFIDX G W IQRIQIDIOQ F L D O
5H S R UAMIDQ®MASE\D L B I BITHF WRW L WK L P@/ BIK U LV 8 REAVQ RJ®@ WL R Q
RVXREOLJRU

$*RY HU Q P $XQWKOROP HIY\ *
D WKRYHUQ@PHQW

L W KBHD L V6 W® RV$IR/H U IRRIDQV W B R MV KSHRWD L \MHAKIBFD
WKHBRHRI

L DOQRWKKWLYVGERWRHEER P SRWQBXEVLGERDGBFE WV
RDQSDRMEX VL REKVY DK VMYXWVV 8 Y BWE BRS HRUWEHRIR'S D Q\



RU DQ\ 6XERUGLDU\

E DQNQWA[WUFHJHOX W HY HV MDX\G LF H DXO0 R DERCMDH
I X Q FWRLIR 9 M U W DV BYQWQXIBRHIP HW

3*RYHUQPRMOQWDTHDREIR Y HUQ RHFEBB® S O RA A 80 R\BIGI\
JRYHUQPHQRWRYEHGQPHQWHRREARMO R &/ BIBORIL F IROMSROLWLFDO
S D URD\Q G L BRER\OH. RV L FEBIO F RIDAS X E DQ W H U RIVQ R]QRWIOR RHOHV H
DFWL@®ILFEDSDFLW)\
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3* X DU D QRVRHEAD Q3 H U VIR HX D U D QRHFOI QR EO L J B RVQ QRO H Q W
RW K H URZIVAKBEX D U DIXMR D Q R B Y QUQKHF R Q RAIHFRVI XDUD QVAIHL Q J
,QGHEWR RQHRAEOD LIJR W DR QY BHU VRE@SULP REVOLIRPQRDQQHU
Z K H WAKIHLUHREWQDG L U BI GRG0 XOGIRED L J R W K@ U D @ MURIERALHW
DWBXUFKOSB\RDGYDRB/IES OXQ GRW KHX U F KOS/ BI\ P HRIW X F K
,QGHE WRIB\W RE® L JIRWRRIDF KWIRG Y DRAFHS $300 CRWY ISKK U F RD V H
D QW H F XIURIMKSHD \ P FADKWH UEI\R & X U F IRIDHSWHR S M H WX IRWH BHYILIRAH V
W ISEX U SFRRIVHV XW IREQRIMX F® G HE WRIE\Y RE D L JR MW IS QP NAELR
FWRDLQWRUGEQ$ LAWIIXIF\U 'S LRMID@R W K HQD QFW D & AR &8 G IRWLR Q
OLTXRGALISH L PREO VRWRQDWEH LPREO WRDVXFRGHEWRGQHVV
RW RHEOD L J R WELIRM® F F RXMUN@AH V RHOFQ® H VR W H HRSO W \VRW KDU D Q W\
LV VX\HEX S SRWURR GHEWR BRE@ BV VB BY. RQW KGN WHH EPD U D @ MORIRONV
L Q F OK@GR U V HRPE-RODVORAGH KRB MU G L PRXRVEK VL @ FXW W R P D U\
LQ G H P Q L DLFDHHLARQOWEND W@ KR G L DRXRVEK VL Q BFR\WQ Q HEMIW R Q
RE O L J DWK®RGWR Q V WQ W/HKEWHH & B PR XRIVQAX D U D QINGWH. P K [EGIO
G HHPMEBHD @ P R XHIIX\D & KPHD [ L P X/RV DRAGHHGW H U FOLRFEOXEIWHKSHU L P D U \
REOLJD@HR GRHARN /KK F K D U D RWQRHHX XDHOGY YWIH LRAWX FEK D UD QW H H
H [S UsHIAY BOUGIRSAND [ DErDARy R QLB @ RSB0 FRAR R QUGN OB R Y

D b VIWGHRUX 1D EIHRLCTE IR/ MERRIAR FR1 D$REMDILER \KCIPIGDURUATEEAEIBIED QU DB WM EERHMKIWRDIZO
WRIMX6 K HKHGWHIR DP ROYWODWLRQ SRO\FKORULQDWHG ELSKH

3+ HGJLSIHBHPHPMD QQLQW HIDBMIR W HDRW BERIQRW HEXQUHQF\
H[FKD S URW HFM HRH@FHRE@ W R GLUAL S B R W HFMJ IHRHQR HROMKLHWY HRUH V W
FXUUHQF\ H[FKDQJH UDWH RU FRPPRGLW\ SULFH KHGJLQJ DU!I

3K R O GRHHUD @\ WJKH V SIHEF @/ R WM K3HH U VLRXOK R \QHD P\HX FIKR WLIY
U HJ L VIW@HKIHH GLR/DVHUWWED\IVQEHRP S D5QX\U V WHRQFW L RR Y L GHRE H Y H U
W KLDWAX B U \LFDQ R P L QWHKHRQW KSKK U S RV W LR @VQ G D QGQUHODWH G
GHILQLWLKELRKH GX®R O G K POIOMQEM QHIREQBIUXARVVEKRQB P H
D QIEG G DI$\EVINUNAKH JLVWH U

:* PPDW HWXIED/VQ GPEHDR Y8 X E V L GIKEDANEH J REGI\QH | LKKD T O\
W R J HAN. KRGOV KPHRID W 18 X EGILD IDLVAWRIWIVY H @ K H IV KOH J U HLIYD WAV
WKR@T XVPWK H HIRW H U DQG R W OHJUHDID VRV U HUB WHHQ X H V
RIW K&HR P S DOQQIGVE X E V L G MODUNDHIRY K R IR IW KHHDRSIW KPHR VUM F HQY\W D O
T XD W\@HY KRHEZKW FIKQ D Q/FY. DWW H D PEGHIWE®! O L B B U N &/RD MW L ROR U
EDDSSOLFQE BGWED RID QX X B E V L GALRHE P S DEHV L J D@ WLHMLR) J
W KKHR O GRHVWRYHR VWM KADXVBKK E V L & WDORMAR HD QP P D W 18 X E B D® IQUBLKWD MH
&RPSIXQBRP SO \WHKUHTXHQRBHFW L EDQWK V SWAWBKEVLGLD U\

3, QG HE W HREMQAWW WPRIQ @ VW KRSIFMR)
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D L D®REOLJRWIXAEEMW VYRBR UUPRERULZL WK V SHFW
G H SRR ®/Y/D R BN L V&IDWHH T XWRNERF F R XIQWE G 3 D DAEOV
R QV K HQ D QAL D & HRAHDGRW V R @ MKW € S RV H /L §FHR® Q H EMWDR Q
SRUWILRTHR WRHFOQWBE UG R DHR W R N B U \LRDRU G L BRXRV H
VX BK UWR RY L QLHOR\O XEKQBEON. P WBHIS H S RR/R @/ Y/D QB RQ Q HFWALIR Q
H[SHQMH P E X U\SHUH-B@WISQIF\H RW KHHB VQ GH P Q L | Z RVW-LHRWQD [
GLVWULEXWLRQV RU SXUFKDVH SULFH DGMXVWPHQWYV

E DREOLIRWXRKVWRQGHQFRIGGNEH QYWW N Y P LN U
LQIKP HQV

F  DOREOLJDRWREKM U VVRIGFHRIQ G L W DRR@ID\D KWHLUBAKDERD
DJUHH P HQBMMRUR 5 B WK\E WHK@ K U VIR[E O XIEA.RRIS Q W\B QIBF F U X H G

H[SHQVHY DQG WUDGH DFFRXQWYV LQFXUUHG LQ WKH RUGLQD

G D®REOLJRW VRGN LRG VRH ABHHHEXHBEKDVHIBHWFH RI
RU VHUYLFHV H[FOXGLQJ DFFRXQWV SD\DEOH DQG DFFUXHG
RUGLQDU\ FRXUVH RI EXVLQHVYV

H DQOQGHEWR IRYHKHNUFXEND@ALH @ W MHKWD/Q HHH U P LBW W H G

BHFWLRBRGURSRIQR® F T X EWXI3KI U VZRQ WRKIBI RIVK GE-ENEHN
VHFXUHG WKHUHE\ KDV EHHQ DVVXPHG ZLWK WKH DPRXQW R
RXWVWDQGLQJ DPRXQW RI VXFK GHEW DQG WKH IDLU PDUNHYV

I DOXDUD EGWHKBKUWRRQQGHEWRMP HVYV
J D@D SLUWDDHO L J DRAMOKRRKYR)

K D QRE O L J DARLCR/QLRER MKW URZIV X FBKH U \DREDM F F R S D WARY \
U H V RHOFHMRW HF UV GOLNWAN® U [BEEW \

L D GORE O L JDRRLRQLRIER AWM URZIV X FBKH U VLRMDH V RHEDVQ N H U V ]
DB/

7K HQ G H E WRIIB Q3HHVUAYR Q Q B OXKEHG H E WRIIG QRHW KIQWV IL @/F O D@L Q J

S D UW QIHIR/KRES BKI U \L BDOH Q HDDUOWNQRHKEH W M R Rk U \LRDQ DWE R HU H IR U
D DU H VRKNDX\BKI U WR 2@ H UKW B RHRAMWKIHIO D WZ RWY K FHKCSWH.[\W M8 RV

W KHH[ W F\GKWIH UFPIV X F,KQ G HE W B G R MW & B XW3IH U IRQROL DWBH U H IR U
1RWZLWKWHRQE 1R IDEHEW NG MERIY F O X GB G HE WRH\GIBIVYV R Q

R @ F F RN WHD B\W X BK U \RRAQK HURXWVU D R PR UO/VE R @NR WV BDWL V H V
VROB®\® F FR X @& WQIHEHBLE Z SXUF ISIMLKRIO G EIDUFINMAQY K H
RUGLEMUBREKVLQEWY RHDS\W U W MREX U F ISDVFABIQ V\RRUAYY HVWPHQW
WRDWX QS H U | REPH GIRW\LHRHE SROVUKY \RH)@ YHVW P BRRWPLWPHQW
DULV RORH G LORXUBREN VL R MHXWERHWIQOHRWRHRQWRBUQJIROLR
,QY HVWR HXQUAIGH O BB H R Q | X QCRHBRIDRP [LVSRQWIRGHRWPHQW
LQFOXBRUWIROHR W PH R QOF F UX®IBH QRDLOMHI HR RGWH H HVR Q
LQYHV WD E QEWUDWL O L DMK B URGIDGHB/HI H U@ D CP HAQKWH URIW IQ R Q
UHFRXUVH OLDELOLWLHYV
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3 1+$0([HPSWILREH | L Q@IEF W L RQ
3, Q L WBLXEEQYY L GHXIDUAD WWRDQ&& (TXLWROGLURJO6&&DOLIRUQLD



+ROGLRIFEEDOLIRRQGRY/IE +06)XQGLIGE 6 WDYILILMROGLQJIV
/& DQG O\WWLF /RILVWLFV ,QYHVWPHQWYV //&

3 QVW LW XQWLHRVIPBRJCDD Q3 X UF KR MMHRW E D QKR O B IDUR W H
KR O GW®RU HAL KRIQRI P R URHL VB WL O L PWBHMKD Q R W KDHI JUHSDIMMFLSD O
D P R XROMKLIR WM KR QW V W DFDERE Q DU KR VS DU@\Y LIDJ@R DQYVRFLDWLRQ
R B W KIHQD Q RLVDMDLDVQSW Q RORMML Q Y H V AFPRHSIINNL Q V X FIR@BID Q \
DQEURRIBWIDRB QR W K/ B LQ Q D QRLVOLRWXYNURMG\D URSIO H Y/B/O P
DQG G DQ\ 5HODWHG )XQG RI DQ\ KROGHU RI DQ\ 1RWH

3 QYHVWPHQQ@NDQ3IHUVBOQT XL VQ\W H ERDWBR WGHVE H QRUX U H V
RW K HB X RIDADRAMWR H U R@D J U H HRHROWOLQ(A X L\ W H BERQB R W H V
G H E H QRVEXW KM B X (RIDVQRAV B H U VIR@F O O @A\DK R/IDVIRHD QY DR B Q \
V H F X IDLAWLLHAK H\DX FKH F X IDLUGHRRIE/ Q 1 BNV K3HH U \HROQIV HLIDLYORIFBB!
E GHSRDGW B @RIFBR/W KHWH RRIFU HEL MR QR W IBHU VR@FOXGLQJ
SX UF KPDISBIR' S HIRPQ R\ K H WKE MHBRWQ G HUV WD QBHIBBRQWLQJIHQW
RBW K H WZR N WHXTISBU R SWBWEHUVRQF+HGJBSQUHH P & Q WGAL VX O W
6ZDSV DQG WRWDO UHWXUQ VZDSV

3, QY HVWRHQWRUD Q6/&$GYLVHE RDQSIILOIRIMBESGYLVHU
/1 & W KIDRAD Q LX@&MKHD RYDM X U L V G RFF\E IWRIGED L \§ W GR\BHP\H U DS
LQ WKH EXVLQHVV RI PDQDJLQJ RU DGYLVLQJ FOLHQWYV

$ QYHVWPHQWSBRPEDAM WKH ,QYHVWRHAW &RFBWDWOPHQGH
IURP WLPH WR WLPH

S, QYHVWPHQ®WWHDUDVGEH ' UDWLQJ RI DW OHDVW 3%%% ~ RU L)
5DWEIHQF\ ZLWKRKWFVWLWIRQDQ\ FUHGLW ZDWFK

3 QY HVWFROQLWPLHD/Q Y WK V S\HAF MR P SDVQ MK Y HVWREMBRWLY HV
SR OLBHNW UDR OWILRIQWD W KRIPHD \E HF K D Q DHOGN HUSIBEQ BRABQ G H G
PRGLILHG WHUPLQDWHG RU UHVWDWHG IURP WLPH WR WLPH

3/LHQ@HD QY WK V SHEFQD V V DWW QR R U W JDH RGN U O @ H G J H
K\S RW K HHF Q RM_AREQF B OHRHY H F X1UQ W/ GRH®R B/ X RV V IEW KIQ W IRU H V W
DY HQ 8 BOH VW @RAHJIH R Q G L WRBRBLLHH P B § KM IRWH. WHOMHEIW HRI® H Q W
R D QI\L Q D QG H QXD IVQXE V W DVQRYHD BHIFGR\Q R FOAD QR WK RUHJRLQJ
U H O DNRX @BV \DHVE L @V KEHD REV H F X UD @BLXHMW IRSWHE R R WL P LLOLDRMIW
DW K S GIW WK V SNHREVR/KH P UIR W KWHKR @ D U NVHHADPAD LYWD O XIHF HL.SQW
IDY R W KWV WHWB UHRR W KH R L GPIG R X E @Y KEHD \RH| QFYV W P\ QIDINH
O R DRI/W IGHHIR\E O L J DUAH\RWBYREDA V L J Q R BNQVD D B KWRWL J KWVRW L Q J
UL J KWL YRM. URIWE W H | XW BB B X UV XIROWD G HUGRIEXP H QRINDXFIKR Q
,QYHVW R B HHPWEBD® /L HQ Q GQV KD RIS R UWL R ®HR WIPHROMXG L Q J
3RUWI|R®HR W WHKOWHNT X MM F X UH [FIOHKVE X @ W R® D DD R @ IDRY

$
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EX\RXW ULJKWV YRWLQUHULRKWMM IXYDIOW RHMIWMIMWWLRQV RQ |
DQG RWKHU VLPLODU ULJKWYV LQ IDYRU RI RWKHU HTXLW\ KR(

S0DNH KBPRIX QW HILQ@KEFWLRQ

30D W H URHDID® B W HLUQLU B O DWRL REEX V L GR-BVHW D MIDR QIMQ D Q FL D O
FRQGLWLRQ DVVHWVY RU SURSHUWLHVY RI WKH &RPSDQ\ DQG

30D W H WBLEDYOH U(VIHH FRVMH D @\P DW HIG ¥ BRIMIFRVQ D W KEHX VL QH V V
R S H U DM DR QVRLDOLDVIVRIGW/R S -FRIMMEHR P S [DAIGNV X E V L G D DDA V
ZKR O F O XIG QFID D& H F @ POIEHDW WHDWIRM KHR P S IRMW X EVL GRWD UL H V
DF K D Q {HH Q HPLDDUAR R WY G LRWLIR@N/MAIBIR U W | @ O R WRPW BN 'S DD\ G
L WAX E V L G MDDUNDIIW K R O HE W KOHE L RUWWKEHR P S DV@ B HRIU P WS\D \P HQ W
RE O L J DMDIGRYMXE. MU H H FOHIQAKIHR WRIVF W KYHD O LISWH\@ Y R U F HRDIBVLKQ. VW \



$JUHHPWKQMMWRIVQE X EVLEXDUD Q W\
30 D W H & BICEQDAF L OR.MD Q@ W IR P S DUME RIW R EIIRY

D WRED@NHSILWH H PR W

E DQRWRPRHUHH PHQMDRHLYLIG HRE G € E W R BRUHYR RHGED\

UH YV SHAW MKHR P S DRID QR W RIE O L JFRW KWHKWD Q[F O X @ M BV L GLIIDU \

R E O RIRWK H B B RWIRIXHDW DRIBMHRH B\GX S FRUWG Y .DWF L O ILV@\D FB V H

D WV K\HD PRD \E HD P H Q GUHH3/ WD RHHE®®E H V WD MS-BOW RE QI L QD QFH G
V X E V WR B\ WHHEBR IG\L HUHR® L /MR L R. DS U L Q B IPSRDEXWY V WRDEDYGILLQOID E O H
IRERUURHTRWR U UH DWW RW KHHT X L Y R O/BK@WP R XLAWVK H

U H O HRYXOUQWR 8 B\ P HEHAW H ULPR. Ky HGED RN 1 R \RINQUF B F L DD W@ K H

H[F K DQDRYMHX FRKV K M U U HDQEX R U HDLAL @ BW H DAL OHL TWXEWD] F H H G
VXFK DPRXQWVHWWHSQQUWEHWOTDUFLOLW\ VKDOO EH GHHPHG WR

30D W H UL®KE W HREHIHIE H E W HRGVQHHUIVRL IR W IRD QR QRYB R U H
RIW KSR P S DIQIGV6X E V L G L @R HM HB B W M W B QIGQ RBFOERAEQ)

S0DWXUDW/M % H I LW G HUSWDN D J U3 KRN |

30)/ &XMELIBMRYLVPRIODYIURY LV HRDQRZEKMWHSI RYLVLRQ
L \D D E HRARMEK H F KIDWUHD F \IV W08 R HHEQIEQHWL Q R W GRIQD WEIAVO R/K\H
&RPSIRDQEXE VL GEDXIRE W K H U BEIPHIG H | DMOAIHQN. Q D FRLYCHID D Q W
DV VHW IRUWK LQ 6HFWLRQ SULRU WR VXFK GHIDXOW EHF

30)/ )LQDQEBRIY®I Q B A WO QN Q D GPFILLDDW HAQRDY QIFMDIMD URG O H V V
Z K H WNKHRKU R Y LLWR B B HRORMEK H B K IDVUHD F \N ¥0B RHHECCDEHWL Q RWL R Q
G H | D YVOX M/T X WUKEHR P S DRUD Q5 X E VL GALRLP\D L Q \W R D® YRHIR QDQFLD O
SHUIR U PLDQFRHO®N S 8 F 1O HAREIDHAR U W R DAD\OR VW& R/R (@ HW F R P H
KRZHMHSUHVVIDRMR[F HBIQR D [ L P YOR RHL@M G H E WHIRSZHMHEEU HV V H G
DQGLRQUH T X L URHEPRHYQHVQ\DKODRIY X\LKHR P S RAA\QB X E V L /DU Q BVQ\L Q
UHODWRPQVRESRQHTWS MWLXWB QM IKRE S R Q/H G \XHFFAQ

$
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W KUHH O D W RRIQQVKH BEW M B QHR' & H E WRIGW R BR Y G L Q B WE\GW B/GAWD/O
FDSLWDRW@HIR BRKZHM HIU H \SRYE KHRE H YWKD RIRIMV KROORZLQJ
UHT XL U HRRARYHQ UG/ D URIZ KWWY KEKU R Y LMIORD@E BRORW KH U Z LV H
FKDUDFVBRRYH®G & W QR BAHRIQ K& WHMHW H VK FRQ V \B QW/X W H

)L QD QFRYPHDQ P Q QE R U U RZDL P T X L URHEPRINGHAIDQUBADWQU H T X L URAP H Q W
FRY H QD KQDMW XA KEHR P S CROD Q6 X E V L GURDU\Q W QR IDD V R I VD\E L GVLRV \

V HU Y MR}G H E W HGRMNGAIH B QS HF UIDRER Y HERNBRZUQFRP H

W R Q W HHU[IS QWY H Q WIS®I QWIS LMV B 8 Q G LDADGUNRRK H G X D HGH ®W V
LQGHEWHGQHVYV KRZHYHU H[SUHVVHG

SORRGAPHDORRGATQ Y HVWURUWY RD QW X F F HMWR U

S0RVIW Y RGH Q GHRIW LFEHID QAU L VQ\R MIQ IRW &HR P S DAQRD IRHWV K H
K R O RHUKAR WGHH/O L B B IR VD QN Y HZQ W WIHE® % X V L DN \DM WAHKUH
LQF O RDLGRG G L W& RIS S O LFQEDFRQEHIE W H G © 8 EWIDQ J
RDPHQGREBQ\RRG L | L RID/QH R/ \W U R Y MVK IR (BRI V WERIQ WV L RE)
E\D6HQLRQD QFILFAMQ HD VR G B WDMOO XGHIGIUW RHFHV LR @ D
YHUEDWDRVRIP KBIG/G L W& RQH@DMAD PG & ILWH XWX HUH L Q

SOXOWLHPSOBRHDQV DQ\ 30DQ WKDW LV D 3PXOWLHPSOR\
GHILQHG LQ VHFWLRQ D Rl (5,6%

31$,& PHDWH B W L RVO\DROF LDV VR QERDFANRHY

315652 PH DR W DRAUDMIL | CEW VR Q QUDRIFH B/NR L B W I6K& EH L QJ
QDWLRQDOO\ UHFRJQL]HG ZKRVH VWDWXV KDV EHHQ FRQILUP



*1RQ 8360 DPHDRYS O DRQRER W K/H B LSOUIRI WIXWW VW D EROW VK H G
PDLQWRX Y MWIBH. \§ WERNSHP\H U ERDIRHR P SIRID QB XEVLGURBDRUO\
W KR Q R HLR\S O RR MHAMR P S IRG\QRIB R IRV B B O L URIWNLRSX.\Y WLIERH. W H G
6 W DRWHP\H U LZACL IS0 D R QRSIR W K/HL B LSODRU S DR Y IRGUHHAN K QUMW LUHP HQ W
LQFRPBHIHRBRUD® RPER QW H P RODHWILIRURB B (P @\E MP D GXIS R Q
WHUPLREWS AR\ PEN D RVX E MHE \B R W KHR G H

SIRWRIFXPH@WD QW KW HHP BEWWR W HFWDBXE VL GXDUD Q W\
D Q GH D RRV IGHRE X FRHLIADW W UXRPRIWQIU H B | WADOMESE O L EMUZE®D L IR U
L@ R Q Q HEMABHR Q V WIRQ W O DVARLKELI H H PLHRBODAF O \DHD PHQ G H G

31RWHGHILQBIKFWLRQ
S2EOLJRHDB®RO O H FWWEH PIOIDAME 65 E V L & XODORY

32)$& " PHDQV WKH RIl )RWHHWEY &RQWURO RI WKH 8QLWHG 6
WKHHDV XU\

32)$& 6DQFWRBRQVDPHD QQHFR Q RRPUNU IVBI) F W KBYR/& LV

UHV SR QROLEPLHY L D\@HEQ ILRQUE IOQR/BYS & 6 D Q F V8 URQ VAIDHAR X Q &/
KW ZZZ WDXY JRY BARXUAH FHOAMNIGRIRYY3URIUP V3DIH/3WRIUIP VDY

$
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32L& HUWLRHPIWHD FHUWLILFDWH RIFB 6 HRQLRUDQQ RQHA
RILFHU RI WKH &RPSDQ\ ZKRVH UHVSRQVLELOLWLHYV H[WHQG

33D U WL F L © DAWLRHD RSO U W L ALB\D WRIRQW H V W REEVGKAH. R H
DFTXL\EADV@ R QLY R W LIWDIRHW K R O O RZW IQW B WIKRH) G H UIOQY B Y WP HQW
ZRXPRQ V \DIRU\WIR O R\EZ A LW T X GU M GERWORIE O L JRW K/HH CROH U
W KSHD U W L ALLYB @[\W O R @ Y\GHRAW KHHD VBLXUHF ISR X SO U W L ALSDIWGL R Q
L X GV KWL RH VDV T X L \DLQA\GE W &BHD U W L F3.1$ B YWAGHRYU W LIF (RO R MY
HFRQ FEMLYIDIQUBL R NV KK R R 8 DR MX SR U WL R ® HR W RIEVYKK E NRH F W
VXFK SDUWLFLSDWLRQ

339 *& P HD QNGH Q VI RIQ M XIDW DERA\S R ULHVH RMBH)G H | L QB G
(5,6%

33HQ VIERDPH D3 O BMKLDAX E MFREWORI(5,6 R 8 HFW L IRV K H
&RGH RU 6HFWLRQ RI (5,6%

33HUP LM WORED/

D /LHYWFXUHGXUREDYBDWLRQWBRUGLEORYRVEXVLQHVV
Z L VWKH V SMEE MF X ULLWAYDRHG L U HIF @& 0 DX D U D RWLIQINVGENMGKIH G H U D O
JRY H U GRAVHIQIR/L \§ W GR\BHP\H U RIODDD JH QFKHU H R |

E /LHQVWSREMGARY HU Q PHKQWKREW\D [BIVV H V \FPEBHIPMW V
QRW®XRIW KDUWEH LRR QW HY RRIGLIVQE\D S S UR SURFW H®LGHTVX D W H
U H V HULWEK V SNHEWD ERDR Q QWDQV KEHR RRIM/ KRHR P S TRIMVB X E VL G IDDU L H V
WKH FDVH PD\ EH LQ DFFRUGDQFH ZLWK *$$3

F / IHYVR FODUQ) DHABY BRNFUGHDBY/DOGMP 1O LHYVICPAUBHGIOWHR GANY
FRXBEK YV L GR\RW MWGMNEW KH QLD W VRIDAKW WHH F X URWWU R ¥V HEH@ V
SXUFKDVHG RU VROG DQG LL VHFXUH RQO\ REOLJDWLRQV LC

VDOH DQG QRW DQ\ REOLJDWIRQ QQFRMIHFWLRQ ZLWK PDU

G /LHQWFSREMNIDYXFMKP DW H U VIPOHFHK @ TFLCFUAY Z RINPYAA
ODQGWVWRODEH S D LWPHQWDRBW KB LUOP QY L \LIPQKRHU G LDPXIRY H
EXVLQWGHFXBEQL J MVRAWREXR W KDWVEH LR QW HY WR G L IVGE\

DS SUR SURFW H®IGHTT B WHIULYWK \V S\HKFD BRDR Q W R QUHEHER RV
WKH &RPSDQ\ RU LWV BXEVLGLDULHV LQ DFFRUGDQFH ZLWK *



H /LHQQFXBBOG RIGNSRVDLAWRHFREDLIDWERQEH G
RUGLEMBENVLREE@RUNARFKSHQ ODEUFRHP S O R\@ WQURIBRHUH
VLP L\OFOAW BI6 X O HWL V @ BRIV LIE@SMXVHEF RQ Q HEMWZRQNH UV |
FRPSHQVDWLRQ XQHPSOR\PHQW LQVXUDQFH ROG DJH SHQVI

| /LHQNHFXWKIB UIRURDRED\ P HAMWH V SH E WGLYXDFH
SUHPL&EAG XF REE QKXDPRKEW Q G R YN U RRH/QLFDR. QW IRIMPANMD Q

IRWKUWHHSD\FRHBRW U RPZRHBHY XU WWABXVWBREBSSHRQDBDYRWKHU
REOLJDWLRQV RI D VLPLODU QDWXUH LQFXUUHG LQ WKH RUG

$
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J /LHQVLRXGWM X G J PRI Z\DVWAGKYODNERH HL QR U IFRHO HW W \BHD
DSSOLFDEOH SHULRG IRU WDNLQJ DQ DSSHDO VR ORQJ DV VX
(YHQW RI '"HIDXOW

K  FXVWRPDRW MWRYEH @ED QNG UN @ F XIUQ W R IRNVHU
U L MHF X LUGID V RIDIFE @ W R PIERE D QINOREW G H1$ R VILWRMLR/GE BALIR Q V
D Q&D (KX L Y DIOHHR@/N'S Z V/ W FEH QINGEGD V W L WLEWD MRQGEVQ D @RLMHOW V
KHQQ HF X ULFFIRIEVQ VYR LE D QDN YRBW K HQYD QRL\DWD L WIXWEK R K F K
DF FR B QP Q WIDQ GRHUGS L DFDXUR E M V L QIHIEV VKHIMEIBF X VW R QR DRU
RNV X FE VW R Q/LEEHDG LIORXB EN VL Q@ HF XS D QPIRQ MHAQ G H P G IKWDHUM V
IRUHW X U\W HBQREW K/HL B LROBDAJL J DDMLGRYPW3I R UW | R O R H R MEED

PXRADD

L  /LHOVLWRRDHAERPU H F D X WLAREHING D QFWQ W K RHGHW V
8 QLI R&FPP P H USFR. GRAW KDHS S O LV R B DWELM® ML RIGEENH U W DY ®IW H U H G
LQBAR/ IHR P SCRID QR L VB X E V L GLL@VURHHG L DXREK V L @ H Q\H V RH F W
DVVHWV VROG RU RWKHUZLVH GLVSRVHG RI WR DQ\ 3HUVRQ (

M GHSRRRRQMHF X0 HQWRKL PIQ E O LLIRID UDWM KOHH VROEH
L @V IRHJ G L Q D UR EXRQAM V H

N HDVHPHQWRWAD\]R QLQHMWWLRGLP LIOQEX P E U@ FHID\D
SURSEQMBLQRUU HJ X O QUL WHOWH WHE Y RV W HZUL WREIBIH ALWD Q \
P D W HUWH. D HHRW G L © R X WF\RHD GRIFWKEHX V L (RHW K&HR P S DRI QR IL W V
6XEMGDIHY

O /LHQQDYRIDQNVF DRZHDROR@®\QIGY HV SRHIFQW D \HEGHW
PRQBHSRMVILGEND QAE O LUG R Q Q HELWWE AH \R WOINR-ESQXW F RIDHPHN
WR WKH H[WHQW WKDW WKH DFTXLVLWLRQ RU GLVSRVLWLRQ

KHIXQE

P SUHFDXWLRQDUL OLRIV QD QW IMDIW HFHEAWKG-QIRP
&RPPH ARG Y H DV gSHNW\S RURMWR® BR Q W UWRRIHHGDRSW RKLELWH G

KHIXQE

Q SXUFIRRQHHLH @Y S H FHTIXA S PG YSWHRWY MEKHDAKFK
/LH®QDW \WDIRKKHKT X L S B BIG YW X UKMNK® G H E WHIBRXANMNGUHYEF X UU H G

LQV KU G LERXRVEX VL QHAV/YD B FKL S BIQEWW XOLHBALW K GB-EAEHN
V H F XW KGR YRV F HW IGHH VRAM IR B VG K B PD U N B \BRAHX FHKT X LS P HQ W

DQG IL[WXUHV DW WKH WLPH RI WKH DFTXLVLWLRQ WKHUHRI

R /LHOERQVLVIVQQLUQ W IRMWH\WEDHH RVR IV X E YOQHGINQEDH
R U HID\DWEIRAMHIR K LIEH WHIGQ B 1@ GIOLFSRE P LEMMWRAHE URAD/QO H D V HL
UH VW RIBFQ\FLXFPE WRIQIERKK 1 W IR WH RMOXHOKH VRARXE O ADERXEMHFW
RUL W X ER U G RQ\DKMAL\R IR WHOHAVR/WI KE O M @ \BHHIFOKH DWBHQU HV W U LFW LR «
RU HQFXPEUDQFH UHIHUUHG WR LQ WKH SUHFHGLQJ FODXVH
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S /LHYWFXBEQLJDRM RENRBDOLJILMSREGIY,QGWEQIREQHVV
ERUURZHG PRQH\ XQGHU RSHUDWLQJ UHFLSURFDO HDVHPHC
RUGLQDU\ FRXUVH RI EXVLQHVV Rl WKH &RPSDQ\ DQG RU DQ\

T OHDVUHNHQXHO RNKHEWY L BH Q QMRINEKLHA RHU G LIRRXJE YV H
EXVLQHVV ZKLFK GR QRW L LQWHUIHUH LQ DQ\ PDWHULDO U
LWV 6 XEVLGLDULHY RU LL VHFXUH DQ\ ,QGHEWHGQHVYV

U /ILH@RWPHFXUWWID MM KHX E MRHEFMWS X U DK D M H FARQENKNGD
SHUPLWWHG DQ Y WRESWMEPXIRIMNVS/X U\RIRMIANRG

V /LH@WLVLRIRMFRQG LW DRGLIMIOWMH 6 RVQ R Q) @ IR W
DUUDQJHPHQWY IRU WKH VDOH RI DQ\ DVVHWYV RU SURSHUW\
RSHUDWLRQ RU\WDROXQGRIUWKH 8&& RU VLPLODU ODZ RI DQ\ M

W /LHQ®DYRUDIENRU

X L/LH@QTXLVQ\W H B MMRIYBRI\G WD RQ 2 E OAHRUBEDD
FRQWULEXWLRQV WR RU REOLJDWLRQV RI VXFK 3HUVRQV DC

GUDJ DQG VLPLODU ULJKWYVY LQ MRLQW YHQWXUH DIJUHHPHQW

Y /LHQ@®WEDVK&DVR XLYDOHQWIRQ Q H E MMRKHHDIH
GLVBKDOW UH G HRP, GaAMRIY/

Z /LHE®QI\TXLWWHRBQIRW W |QDHR WD @ /W KIXUG
SDUMG LVFCRREWIED BIBIQ L | R&PP P HUFR BB O LDINVLDXFR UWIROLR

» QY HQV

[ SUIMRRHO R BAKHH O HHADFQMR B ® '@ D \RK&L D \(K X L Y D MHEBW V
U H O BIW A GIRRZF R XRRADW W MWAKSHY R B HIHGE® KUHH O [SW H GX QRS LOBLBWY
SUHPLXPV DQG RWKHU FXVWRPDU\ DPRXQWY I[URP DQ LVVXD(
HVFURZ DQG

\  /LHQAHF X FIR@JIO B\R M WHODIL @/ R H F XRUEHD L J DVQLEBQUY
,Q G HE WWHG RBIWVW H Y LSQIR U PITH FUNRX FIKH QWI&R P SDLQWRPSOLDQFH
ZLWK 6HFWLRQ

33HUP LBWH, 8)GD U D QRVHDHINK D U DEQW/HHR P SIRQQ GHEWRIBQ HV V
6% ,8XEVLRIQY B YW KB S O LIFROEBRY L GV \HH F R WEEHR P S D Q\

W K H U H¥Q S bl MY IVRFOLR/QRDARH U (DR @VHHRHF F X U B B QIFFHHRIB/R Q G MWKIDRAD
DQPSHUP LFKROLERHER Q \R VR BR6, 8XEVLGLDU\

S3HUVRGD @VLQGLY LSHXDVQ FRVISRIUOMPLRMHIE ERP WD Q\
DVVRFLDWLRQ WUXYMQLYRDWQRRUERVDYH\GEGYRUQWLW\ RU JRYH!I

*30DRMHDR@HP SO BEHMHS LMD G H | LQWIBF W L RQ5, 6 $V X E MHRF W
7LW,ORI(5,6$ R W WHDIX O W L H PESCOIRQKIDRVZ L W WU H F H GBI D U V
K DE/H HHY W D ER R D K B & R WOBKG. FIR Q W U LE URNE IRQMWLKRU H F HIBH. Q J

$
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\HDUV KDYH EHHQ PDGH RU UHTXLUHG WR &HL®DDBWHER W XKIHWE
UHVSHFW WR ZKLFK WKH &IRRPIDWMHRKDVQD @5 , 68 DELOLW\



3I3RUW|ROHRWPHDRRW,\Q Y HV WRHDEOED QW L F,L05/MD MKLHREB/
W RIE O L LRIUK/E U \SHRW W IIROQERROIRGX USREH¥FWLR@D QG H&DVK

D Q&D (KX L Y D 6 HROXG D \BKD H GIFHIEY R O O DRIDIDO Bl DRI BXEQ GWHHIH
%D@NHBILWHHPHQW

33UISD\PHRWW OSHPRX@WE H | L QBIHEF W L R QW K V SWRFOMH US H V
1 RM

33ULYDWDHF HB HOYMH D RPR R P S RAD Q LDPMPSE U R NRHYG H D COHWU
HDRKKPAKHUB HILQBEFWLRQ DQG UHVSHFRIWKHIDK D GGFVR |
UH F R J Q D]W SRAIDAGLIXIBIRDU DD W@ Q W H U RLIPGISID D \F HPWHIMMB Q G

DPRQQVWLW,QW HRRIRROMH E W B 16 XHVBHABWR B H J L V WKQDBMIKRHQ
6 HF X USLRWL HV

33U L YEDMH BH D QO/H W WWHEKDE D W $ DHIQIE® R Q Q HEIWR IS L Y D W H
GHBWW RQ@IKRWEKLFEV HVRUWHHD W LROW KLER W HEVU HIULWR KK L Y D W H
30D FHPXRBEMVYV EMBISI 1& 86,8 Q IRI& 86,30 R B Y L RHW RHW MH
1RW H\D G G U MAKGHHWH ORI R\PPGREBR \& K L Q BIQET & IR @HR/RW B K L F K
UH T X L UHKAEBEOAH PHDGV LLVH L W/ M X FORH WY QVFHQX RSN U DKV BBRQV L Q J
UHIOW MW 5 QH Q¥DY V H V RAHIGHR/P S DAD\FIL GLRD\NW L P B D\P HRQ W
SUL Q PIQED O IR GHRWRHON L P LVODIWRI B F/QRKH W WIHIB\@WRVIS B W L Q J
$JIHQVDY VHV RAMHIGIVN H OR.IE R RRG-RQEAR \8 K L Q PLBAEDGVVID GR IQ\R W
LQF DXQB A G L ABWVIER Q W UBLWD\F O Y GIRW K B UR U P®MMARURY EJHHIOIH Y D Q W
W H RAW KLIR WDHWD E HU H T X LUURNYEL VAR L E KWV 1619 2R D QRW KRYHUQPHQWD O
$ X W K RALCLYMNQXIU L V GRLYFHMRRR)O & DR L R W BQ GH V K DQDRBAHY X E MAHAE W
FRQILG HWR DIRIBROM Y W UZ K MERRQEVG H YRHIDLVIRAL MOHH WWAREPH L Q J
VKDEZH®KEE 2R D QR W KRI'UH U Q PHKQWK ERIDIYWIXU LV @ Y FMPK R Q B IH U
DQ\ 1RWHV

33ULYDIWHISQ@W L REHBRHE WD @V WK V S\HEFQR U L YADWMHDQH SR U W
LVVEMEGISHD W QHQE® R Q Q HEMWIR BKJ L YIDMH/® W VRIUGME Q DO\WLFD O
UHY LRHW KIFR WH[\S O D VQHWYLID Q V\D\R W X @ MKHR G RIOGXSBD Q G V
DS S UR SIUQ DO@RM ¥ H ®LIBAD QRS H U D W L RIGERL. W LV\DXQS/8 R WW HQ J
DVVL5QMWGERMW KR WH® D FI VRHIV FOHH W W R WHSHDASE DHQR S RV W@ G
LWRQW ZRE UHWH Q H F R QU LALWWKQIR/UEN R GAKHEBAY W $ DH QER X O G
SUR GDRAN L P L CBXEE@\WU POVMIHE X D QW K H W DRWIP Q\GX EV WBIQFH D O O\
UHTXEWHEE 2R D QR W KU X ORDEWR KR UH U Q PEXQWK IRMLYWAXIU LV G LFW LR
RYBDQKRORBHE QAR WM RW L A/N L B FIKH S\RKIRBW X E MHRRWY ILGHQWLDOL
SURY LR B RVGNH Y W UZ EIMZIRRXENG H YRHOQLVRAL KIHH SIRJUREFH L\DKID B HVB/KK H
692RDQUHJIXORPB\NKRYH U Q PHKQWKBIDLYWNOIU L V & MFAOMKAR@ B H U
DQ\ 1RWHV

SSESHURWSESHUWHBD®WQ ORMWKHYZHWVHIQEP OWHREHUVR QDO
SURSHUW\ RI DQ\ NLQG WDQJLEOH RU LQWDQJLEOH FKRDWH

$
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337 (LGHILQ@KEFWLRQ

33 XKDV RU3XHK DV HUAD @YD FRAW KX U F K DWKHOWW [ H F X DVHGS
G HO L WHELNUGH H R\WRQSAR P S IDANGX B U F KIDAXHFE H B QRBVWL V@R R ¥
D QV X KV V L J FRRHPGVWE L MAK F W L R Q@ QIBQ6 X E V WBDWWF\W B\RHRUID W Q \
VX FKKE VW EW X SVE IRVW F W L RS® Y L GHRE H YWKIDQE X U F KIDIVIFRUMAK D W
FH D WHRW KUHH J L VKVRHOBHBEEH Q H IR E QDK U PR RIP L RHVEK FLIR VDIW K H
U H VRIDWWU D QAKI H B M B V WIRQFV L R R D W KUHH VRIDWX E V W ISW ¥ WXVIRQ W
BHFWLRRIFOIOWEH QF O X GW B/LAH D QR®3I X U F K R WHKUFIKR WRIW K H
SXUSRWHSLNW HH XISGMX FKUDQVIHU

33 XK D VBHFK H G R &I B Q/NSEK U F K ®FVKHHUGAKED KE. WU H H FOH.QY WY/ IK®1J
3XUFKDVHUV RI WKH 1RWHYVY DQG LQFOXGLQJ WKHLU QRWLFH |



34350 ([HPSWILLREH I LOQ@®IKF WL BQ

34XDOLILHG (THKCWRY PQWRBHUVRQ PHDQV DQ\ (TXLW\ ,QWHU
WKDW DUH QRW 'LVTXDOLILHG (TXLW\ ,QWHUHVWYV

34XDOLJQM® LW ¥%WXLHREYTOOD @3 H U \ZARK@ D3 TXDOLQWMWEBLWXWLRQI
EX\HU~ ZLWKLQ WKH PHDQLQJ RI VXFK WHUP DV VH®FWRUWK L ¢

35D W LK D QWD WRIBH U R MAU D R E R W HRK/L B0 WIKDIDVS HFLILFDO O\
G HV FW KRV HY F O X\GKLKQIW/ WD W BI W XJQIBI\L YIODHF H PXHROBME Q &
L QV KHY HVQ K\DXAVBHO W L @3 U L YEDMHEQD F FR P S B QU #iME O B WIHYEDMH. Q J
5DWLBGEBEEHWK V S\WAEVBK L YAIDWHDQIE E H V V EMG D WS DHQ F\

I5DWBQHQPHDRE5652 RWWHD Q (J D RDVRIRBIW

*5HOD)\WBGPHD QY WK VS\HEFQK R OB B Q1 R WIHQI\X QRS Q VKD \
DLQY H\BWMW X UR & D FDVR CDQME L D G Y LR/BI B Q D EAGX KR O GHWD P H
LQYHVWPHQW DGYLVRU DY ODOPKHKRDGXEKRURBDGBQ RU VXFK L

3I5H T ¥R O G PHI\D @WQW L VHKHR O RHIWW DVKID) LGULQFLSDO
D P R XRWWKLIR WIHW KAHL R B W V W BIQFSQ XRAL R W\ KR BQ H GV KR P S CRQA
DQRLWWLOLRWGMNQ WIKWRYE Y HV \RRIQY WV W6 DWHODLEDVPDULO\
PDQDEMGEIRPSIRDQLWVLOLFR A0 HMWERENMHOLDROHIH SRYLGHG
K R Z H WHUIIRWWHKEDQA( X U F K R VWK § H L O L-DRVHEBH®R/P P L WRKHG- K D V H
X Q GMKILIW H H R/ QEEBH H FRKGV V WID@GHIENM X B U F KIRGK U S R WHAH
GHWHUPLQDWLRQ RI 5HTXLUHG +ROGHUYV

S5HVSRQVLEORHDIQM-BQ\ 6HQLRUFHQ DQEL D QR HRIVK H W KRH
&RPSDQ\ ZLWK UHVSRQVLELOLW)\ IRU WKH D GPLOHNRHIDW LR Q

35HVW U I3IDWHHEEW D @ G LY L GRHRE KW W U L EK MWIREB D V K
VHF X RIBVWSIWR S H UWK V SHRFWK DR B QR O R\F\D S VW/IRBNEHR P S D Q \
RDQRWREOLRPWS D\ P HDKH W IGHDWMH F X IRIBWWLISIVR S H. QW O 0@ Q J
VL QN XQEY L P LEHDSRRA® WF RKIY VB U F KLDHVGHH P SIW MR Q) IFTRHMBOV

$
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FDQF H CROVD MU RIQR MVQY R BKK D B FFD S MMM K&HR P S DRUD QR SW LR Q

Z D U UFDBEQWIS H IMERF T XD QU K D R A B S MWIRBVINI&HR P S\D R W WHKD Q\
HTXDWD UGB QWAHPGE O R Rl IHRVHAJLW H B QRERIQN X @ W BER\W 8 [RID\ QR |

LWMI L O L COR M \ GIRRGV KIHY R L GRIG R DW L WWFRHRIQ Y H B WLHRIQW @RH P H Q W
FRQY H BMIEEPDW R S LYWDRIRNW K$HX U F KDN & H P SWHVRIQU BFARMY LW LR Q
FD QF H RAUWDMULFR.@® B R'Q R B G WE B/OAR OZHLOF B S MWIRE W WHID@W H U H V W
R W [S H QRAUKMD F W\LRRIDUDHOY. FPKD \E 6 D \ D E @ B VKK [EGEB W W U BBWRHQ W
KHIQE-U

35,& PHDQY¥HUVRQOLIRMIUHDWBHOHN X @ QW HGWR PIHMQ \
XQGHU WKH &RGH

36 3" PHD®V3 *OREIDONLOQGVY. YLRUIKR QA *OREPIXFD1HZ<RUN
FRUSRUDWLRQ RU DQ\ VXFFHVVRU WKHUHWR

36%$PHDQ\VEH L Ve WP\ VL QERPVQLVRBDWLRQUQPHQWDO
$XWKRULW\ VXFFHHGLQJ WR DQ\ RU DOO RI WKH IXQFWLRQV \

36% ,&XEVLGPEHDDYYXEVLRBMIEHRPSDRVX KK EV LBLDQH ¥ D O
SDUW B B QDH B WW WDND? VP EXY L Q@ YN V WPRHSDAL F HE\WHEEH $
RW KKDDIV'S S O R M6 IO L F HDQ@IERA F W LSYYHOA WIKHID QW K B BYDFSISUR S UL D W H
S UR F H HSGLRPISAY O W D\@E WHLGIFHRONGONK O GVBIGHP D @ ® V L QOIWHAN W P H Q W
$FRI DDPHQB®OGGHVLID@WHBL\QRRPSDRSURYEEB®D Q
6% ,8XEVLVRDRO Y

D R W KVHK®B QU V WIREHN P L6/WEK® U D R W MK THX L UBH PWBIgEHV



WKW IR P S NOHQI T X RW S L W R WUMEWW%RQXEVL(E%%WHFWLRQ
ZLWKLQ FXUHBM/RY GHEW HAURY WEKNDBHHR Q W U ILESHN KIGV

$JUH H DD GHK E VW IFRVY MDHPGS\R Z D X RKQWFONU UHRAE IR MRKCH
,QGHEWR D QRIW R L J DRR.RVY NMMBW & WURZV. X BK UVRIQI XDUDQWHHG
E\WKHR PSR QR LWYXEVLGRMWHINGE %, 8XE VLG LDLWAHF RWRYH

REO L WDKWH&R REDMO \MXE V L G R DVIRIHHIMQE % , & X E V L G LIDQA\D \RQ
LLUXEMBIGSAYR S R WWKBHR P S DROWD QR IL WAK E V L G IRDAUKMHKYD Q6 % , &
6XEVLGLDU\ WR WKH VDWLVIDFWLRQ WKHUHRI

E  QHLWHKEHRP S DQRIUQR L WX E V L G R VIRHKIVQS % , &XEMGDY
KDIYQREOLJWWX RIS UWRRD L Q W8 UG V HWIVGID FFR@®RWFIDRQYW R
DFKLHYH FHUWDLQ OHYHOV RI RSHUDWLQJ UHVXOWV DQG

F  VXBKUWXRQRWDUDRBHFRIER E R UX Q GBQKCDYRIIDM

DV H F XIUQ W i QMR W V8 W R S HAVRHLAHOUOME K X LAVQW H UMW V X KW
SOHGJHG WR VHFXUH LQ HDFK FDVH DQ\ LQGHEWHGQHVV Ol
WKH 2EOLJRUV

$Q\GHVLJEDWHRRE S DXIQ GFHID X VIHE RY KIEGHIH F VB ) G V WIBQ W
FHUW R DEMDQWHRQD QAILFEH O L WMRUGHE FK ZWKHBKM UW MK EDR®E X G H
DV W D W W RHGIA FMK BAR/ KEH RW X FokH Q ) RQD QFILLIFPINIQ R Z O W & F K
GHVLJQDWLRQ FRPSOLHG ZLWK WKH IRUHJRLQJ FRQGLWLRQV

$
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36 (& PHDWYH F X UD @EAHWD @RP P L VR MRS L \§ W GRABHP WD
S6HFWLR®SR\BHAES D\ P HIDMH @ H | L Q@IHEF W L EQ

36 H FEX®H E \&D W PRI'D @\KU-D WELHRRW H UR @FHR® V R OF. B \DAVME R X W
GXSOLFIDQVERRU ZD Q¥ES3 R1 D DQQ G HE W HEERHWUERPZRQ HRIW K H

&RP S DIQIGWR Q V R O\LXGEDWA 16 RIVUMMHIAG H E WR 1B @196/ & X E V L RIUD U\
"HV L JQE®XENG GN KDV F XEAB/G HRQV KON/ VRIW MR P STIRIBFRQVROLGDWH
VXEV LENWILR P S DV RE W RHD CRAWMA KNHR BMDVERINY MR P S IDAIGF R QVROL G D W H
VXEVLG ZEUERMEXUS RVHD\O F X O/BOR/IMRING % , 8 XEVURWEVLIQDWHG
6 X E VL @ KIEGNOT XDV RHD CRAM KAHR BADVERI MXAHIQ W O WW KDMP R YRQMA F X U H G
GHEW IRU ERUURZHG PRQH\ RI VXFK HQWLWLHV

36 H FEXGH E WD W(LYRY QWG H | LIBIKEF W L R Q

36 HF X U LRAVABHHVF X U V. WIKADOWAKRH D Q YV Q Bl F LLIQYHHG W L RRQW K H
6HFXUHLRW. HV

S6HFXUBWWPND QMKEGHFXUSPMRHY DQ® KHXOHYBHJIXODWLRQV
SURPXOJDWHG WKHUHXQGIHHFWURP WLPH WR WLPH LQ HI

S6HQLRQDQFLDOPHIDIOAMHWKH SUHVLGH QLVF HREKKLLHHIT TH [HIFQXRALLDY
RILFHQWULQFLSDO DFHRAAUGWNREURYU RU FRPSWUROOHU RI WKH &

36 H Q LBRHF X U LRHHYM Q VR B X U DWXHMHUB HILOBGHWHUPLQHG
SXUVWREEYHVVERRS BEWQHEQY R D FOW\FRIBFUGRINV Y6 KI&L V V XWHRG
RWZ L WHH V SHMBAKER P S DIHQ H WD DO L GHHVWH O RS PIEIMWK HUH X Q G H U
LQF O XBIL\YH® XRAL WIDQWH[R © S W IENOBLUHD QM M/GKEH & Z L WUKH V SR\ H
,QGHEW RGIHWR/LYQMD WX H J Q B WENML GRUR UK H U ZRY XG LRW K H
DYRLGDQFH RI GRXEW DQ\ H[FOXVLRQ RI VXFK ,QGHEWHGQH\

36 H U LRHA/D Q @V H UR HR/WLHAY 3 M G V WIRGHIWHP HOV
S6HUSHRWHGHILQ@KFWLRQ

36LIQLIIBKEYWGPBD\QDWDW QREOLRRE D QR W KM E V L GWLDRI®D
FRQVR CHIG\VAMWMKB X E VL G KDL HWHD B WRHIYJJ U HU B WHHO X i WVAKHDLO
WHKHHRWHU DQG RW IOHJ U HDD VR U HU B WHR WHEYR P S D Q\



DQIGEBXE VL G WDUIDMNAYK R @MR W KHHORSW KOHR VW FH Y WX O W YW Y RH
ZI?LFK ILQDQFLDO VWDWHPI—li%WV KDYH Elg GH‘gJL

S6RXULGHILQBIKBFWLRQ

S6SHFLDO (T XMPBM DQQWVHDIQ\ (TXLW\ ,QWHUHVW WKDW LV VX
FUHGLWRUV RI WKH LVVXHU RI VXFK (TXL\BUO,IQDMHHM VW RU FU

S6WDQG6G6BRXGULWALQ W UR@ANHIM@K O O H FRFLXWHNDRORDFUA OH Q JWK
VHUY RELOQLY DWR RHAMWYDHOU H O B WUHIR U PXOMUFHQ BRHEHO/L J DMHKRIQ V

$
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ZLVDKQU H O BWUHIR U B B QB Bl WBHHH XAQKSHK U F IS\ BIU DS F ISV IF H

F U H GROV\O YXHAY IYRHVIWW U H S U H V HED MVFIOAKLGRUIDH/W/IRWER® O H FRWD IEH O L W \
DV VMR®REW KHJ H G L W Z RUW KIMOHR/AD B WRIBE WW RRUWH S UHVHQWD WL |
ZD U U D BRN.HADEGY G H P QW W L HA KIHQU H O B WHIR U B B RE B QRWDH H V

W\ SMKDWHHD VR O PEWRPEBP P HUFR YO F X UL WD FIPR MURMWAM L Y DE O H
VHF XU LW\HFW U R QR DOILOREY VR & R DADRS H SDOUSBRIWIHF Q¥ O XGLQJ
W K RRZHVERX VW RP BIUY GV S BW R Y ILEHRWQ HEMNRPKU D Q V VKWK R Q V
D W D WRLIHIQ BICHBF F R X (D/QIER)R\E\O L J DW R R IR MBIQU H O SWHIGRR UP D Q F H
JXDUDQWHHV XQGHU DQ\ FXVWRPDU\ EDG ER\ JXDUDQWHH

36 W HBW A FWLR®Y D QWLW KWDMG R SEVH@Y W DRWHH U Q PEKOQWKRO L W \
Z LW MK L V6 W® RV$IPVH U ISFHIU W DAL RH QW QI CLIHQ Y H V W BRAMMVQKWM U

FRPPHWHAWIOY QWIRED\QR W K R X QMKLDAW DHRVH F R Q RIPQ F WLFRS(RW H G
XQGHU 8 6 (FRQRPLF 6DQFWLRQV /DZV

36 XE VLG IPHD\QM. WKH V SWMB\Y 8 H U V RUKSIDHQ WO VB Q G D VIDHD \
FRUSR UDLMVPLAQDEERR SDSD U W Q BV V R E SRDRW IRIQUAN. MIHF F R RQ W V
ZKLRZR X EE RQV R OLIG/DKK FRAW KD U H QWKI-D U MR\ R OILL®MDWY A GD O
VWDW HFNXE®KMQD QFLDW HAHEUWWSE DO RER UG DWERSBD R V X FD W H
DZHO®QRW KRU SR W00\ LOR® GHROANED\U W Q Bl UV K E B RW/LKRMY

DRIZKL MK F X IRIBWL RE Q@ H UMXW SUWHHS/WHWAHRQWIK R @ R W KHH X RW \

PR UMK D QR MW IRH G LOPWIRZR U @ KD RIDS D U W Q PR WHKLZQ R W K H

J H Q HSLCOUOW QLHQUW KIUSBIARWYX FEKD \R B Q HF®R Q W URROHGIRGEE. W KIDVD/\R |

VX FD W W K H & RIQWHUR\@/GSHDGJ R @ &H R B R UMK E V L GRINY KSHDHAR @ W
WKIDUBQW®WQH R W RUWMHXE VL GR IDMKEB U HKMWW KK U MIFOKR-R Q W U D U\
QRW ZLW K VWKBB BERCENV L G\LIDILAF OX@EX E VL G KD U'D § YMRDIRON

L Q F COXBHHV L J Q ®X\EN/G GVLFDNUB @ VR B U K VRKEDRAD V WOLQDXWM N WK P 18 G W
DQ2E OLUGWRU G LERXIRVEK VL Q BBKIDAMRXQ GH$¥3 D VQIIH FRAV K H
(IHFWDWHFRQV R ORG@DXNWE B QAL D@ HRAW IR F' S DOQIGV X EVLGLDULHYV
8 Q O RW\K H V B H\FHEIAHESY L GPLHDOLAVX E V L & MDRHR P S D Q \

36 XEVLGXDWD QWHRIE Y B E V L MKMW [HFXIWHEHOLYHUHG
6XEVLGLDU\ *XDUDQW\ RU D MRLQGHU WKHUHWR

S6XEVLGXDUD QW H | LOBIKEFWLRQ
36 X EVWIXEXWY MHG H | LOGIKBF W LR Q
6% PHDWYH F X UIDVOLXHDIM L RRAW KL, &

SWUDQFKBIQVY DOO 1RWHV RI D 6HULHVQWDHULBYWKBWB P HX
DQG VFKHGXOH IRU PDQGDWRU\ SUHSD\PHQWYV

37U D Q VH B HKADW HoHH D QR @V L WORX G\KH U@H F W L RND

38 QHQF XIRG$WV HRVHD GAKYHD OR MV R IV D DR WWK&R P S DI GW V
VXEVLGEZEUERX U S RVHD\O F X /BOR/VERIY G % , 8 XEVURIWBVLIQDWHG
6 X EV L @ K IEGNOT XVIV® K HD CRXAM KAHR BMDVERI MXVHKQ W O WW KDKP R YXRQMHXUG

$
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G HERVE R U U RPRHGR\IV X AKQ W LRAMD FIR'Q V R O \DOMINKK B G HEW HRAQ H V V
ERUURRH®R W KR P S ID@MIGHF R Q V R OWGEEDAM. B B IMIHHBIEG H E WRIBQ H V V
6% ,&XEVLRRUBYLJIQ BXNEML GW RIDWX W VW D QGH. RXENIGH GWHD W H G
SXUVWRQGMR FXPHQHWLWHRRERGHEWRGQRERD@GRDFTXEVHG

W KR P S DOQQIGW\R Q V R O\L)GEIBVL B @ L MAKKYHD ORIV X F R G H E W E I6 IQBHB/I

O R ZRIW R W V WIDRFOE®WK F R G H E WHIQ@RAD ¥ R & H W H URQR RFHRAU G D Q F H
ZLWK WKH GRFXPHQWDWLRQ HYLGHQFLQJ VXFK ,QGHEWHGQH"

318 QLVEWENHUW R QW PH D QUBORUMBKH FWLR Q@ R W KRH

38 Q V HHFGHJE &R Y H LBIDMPRI'D @ ®F R Q V R CELOVRMIHEIR P S DI\ G
LW X E V L GW BUDLRINRS Q H Q F X PEHVURWEE/X Q V H F, QIGHIE WIHREGHUR Z H G
PRQRWHKHRPSDQ\

38 Q V HIF ®HUE &R Y H UBIDMLYRY QWG H | L Q@IHEF W L RIQ

386$ 3$75,27 $FW'HD @Y L WHNED B XE/O/ DRZ 8QLWDQS
BWUHQJWRHQIERBURY L$3RUR STRIDGWMT X LW RGW H IDRHEEW W U X F W
7THUUR WBA\8B$75,27$&7 $SF\RI D Q & KUHX OIHY/G H J XRAQBWRP XOJDWH G
WKHUHX QS HRN L P®IHFW

38 6 (FRQRPAFQFW LIRIW H D QWK RWBIZN[HF X R UGHHOWDW EOLQJ
OHJLVBIWMURQ DS PR QVDWEQ HRGER MEBH L VB M® SWHWX IV@RW L F K
HF R Q R/ALF \W DREBHAVHL® S R RIGIEO3 H U VIROWR.MD\Q L ] DRARLGRU H J L P H
LQF O WGKRKDD G Z QKK B H PR F W/ K 8 W H U QP\WILHR@AB A Q R B R B HIUFW
W K, DE® Q F WHIERMY ¥BHK G B BF R X Q WDE G HW WPFHIDOUR \R W IRH9E.
6DQFWLRQV 3URJUDP

38 6 *RYH U Q PEHFW U LPMIDHYA F X UN WD WEL U R ED®MIL R QD/Q G
R E O L J DWHAHRRGSND\\P HRGBW L Q B IOBI O R @H L WX OJO\D U D B WWHEHREL W H G
6 W DRVDHQD J H QRAU Q V W U X PRIVG MHD DVE WBWVKRIE O L J IRWZ K R RBD FN H G
E \W K X OIDL BVPEU HRENSHD L VB WEMGHXV KRURIFR Q Y H QELICRRQ DY G

QRW

3:KROO\ 2BQEGLGRPEHDDWQOW L DM XEVLB@DWHRIT XLYWWHUH VWV
H[F KW H W B O VN IUDHR\GR WIL@\W HRUBHKAVPYRY Q H® QR QRIP R U H
RMW K&HR P S [DQVB KHR P S D/ W KKHIRIO O\ 2 B® B GL G WX RKL\P H
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6HUSEMQLRWHHO D\
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> @ 331 ; B#

)25 9%/8( 5(&(,9(" WKHQ GHUWLBI G0 ( )81' ,1& KHUHLDQWHKE
3&RPSDQDFRUSRRUWQ RIBOE[ L VXM QG KIHD RUW KehW DRUOHD UNO D Q G

KHUHEJRPLWBRBD\W R @RWHJILVWWVYHBXEU L Q ALSHRO
> @1,7(" 6757(6 ' 2//$56 RUMRXFWKHDNMNRIOQARAD ERH IFQHSDLG
RQ@D\ W RMHD W X UL W KMZ L W R W HRIRHPVSMRVEW KEHD \RLIY GDHDU

RIWZHOYGDRRQWRR QVKHD S ED® KA WIKUDRIH S HIUQ Q YOR/
PD\EHD GMXNV@ ABR U ZD QFRH W L RRIW KH U H L GBIIWV@ BB U F K DV H
$JUHHPIHGWHGD WHU ISR\DEBFALDQ ®ADIOMME& DRILRYHPEB GV W
GDRIOD\L®IDKKDRER PP HQEL\WBKLIR Y HP 8 H WX F F H VGG WHU IDRIG

R QV KOHD W X LDLWAKIQ WY LKEDU L Q KIHSUDM(R IKADOEHH F R® XIBI Q%D \ D EDAHE W R

W KHH W FSGIW P LEMW B Z] RQ QR Y H U & HP HRIWQ W HDUHA/ VB X U IMKIH
FRQW L @YDB)Y FHR WWH | D XROWX KKQ S E D® DR3P QR Y H USSDX IR HRAD/D \
3UHSD\BHWW GHPREXQUD Q \D WU D SHHDIQ Q XWPR W L RVHR/ L P X\ & K H

"H D X6MWMHG H | L Q@VAKLHR VBKU F KDIWH HP ERVW FE AL DQ@®YIRUHVDLG
R D W KR WR R/GUHH J L VRRHOUGHGUIRRE H P D Q G

3D\PHRISVLQRUBQW RUHMBDI UH S D\ HW W IR R QWD N H
K R GBHP R X RIVWAJ iK1 V SAMAERALRAVDRVHR HP D GLHD D Z PYRAD R W 181 L \B WBRM H V
$PH U DAMDKIR P S DLQ@\ R X V WHRIQR/D WX FRAW ISKDUDDFW K&HR P S DUK\ KDY H
G H VL J EDIH GVQRMAY RHKKR O ® WK LRWHS U R Y LL@M KIHR WK U FK D V H
$JUHH RHHQMAWERH G R Z

7KLY 1RWH LV RQH RI D VHULHV R BRI\ HERWUVXRWHS/X IKHALDHY
WWR KB VWRWNUFKDVHHPGHIMMB G FK D W RW L W L BHHGG

6&+('8/(
WIFR VB M U F 16 DUHPHQV

UHV W\DXSI$® H RHEQMKHGP RIGLH WHRGIR VB X K D HH H P H QBMV'W Z\M K 1§
&R P S DIQW KUHH V S HFXAULFYKHIVDHPUMMGS H L7 I ILTIR WDHQ ' KR O & H U BRI H

H QW ZW\GMKGR O GRHDUROV K R WRHIY G UILUHRWY L VR L R X W V WO QGMLIQH

1R VBN UF KD VH H PAHBQOAMKEHH Q HS U V LIS W & H URHIEH | H WIRHKGH U B E®
KROBHWKLNWH EGGHHPHEGLWOFFHSWBQRRRDY H DJUHMR K H
FRQILGHOWRDIOMHRIQMEH FW LR W KR VB X U F KD U H H AHGEVP D G H

W KUHH S U H V H\QRWADUERHTFWY LARIQY KIHR VB U F KD VU H H P BIQAWRWWK H U Z L V H
L Q G L FIED/GH &/\Y 6 PG GV KILRAW I IKO® ONHKUHH V' S HFFFDLQYIBY FWU WERRN 6 K
WHUBWKIRVEMUFISDVHHPHQW

7K L\NR VL NDU H J L VINRVDHHVBKEHR P S [DAD B8 U R Y L GBI GG E NWHRFRAH
W H UPQBR Q G L WIL\W RINR WBHK U F KIIWHH H P X RVDX U U HRY WK LR W R U
UHJLVVRUWDWIL@BFRP S EQ0ZHG WY M @ UK IVHU@WEBKIGI {H F X BAMGK H
UHJLVKRAKHBUR B X FKKR OTEIHW W REX@KK\W K RLUZ JH GDAHZ R VRHWV K H
VDPWHH UILRDO LS H L Q PIPSFO@LVEGL V V XAHRBQ GH J L V MWW BQHIEPRY W K H
WUDQV3HURE XSUHVHQWB HQM WRU\D WD G/KEHRIP S DRIDA\W U M/IK\M



3HU\L|%§ HD PWAKILR/W N H J LV DWA KRHZE K H U HRRW KSEK U SRIVH F H L
SD\P ROV ISKKU S FOVANBAEIR P S 7Q \Q BEMDIIH F VE MIBO® R WML WHK
FRQMDY

7KLV 1RWH LV VXEMHB W\ MMRQRS W DO PR W R WLPH LQ S
RQ WKH WHUPV VSHFL AKDS/3H WKW RWH 3XU

YLQJ
H

,IDQYH@WH I D XFOFVE XOUQMGVF R Q W L @DKSHD 1 Q FRUIS/IXQR WPHD \E H
GHFORWHMGKHEHRREXEQSD\D EQWKAD Q QBIW/ KHU L ALK F O XOG\Q J
D S'S O LOFIDNEKD HKRPORX @WWZEL WVKEHH BW R Y L QHKOR VB M U FISDVHHPHQW

>6 L J Q B3DXBRBZ\@

6&+('8/(
WIRR V8 K U F 1§ DBHPHV

7 K LIVR WHK DEOHOR Q V VWDUEHG R WLRBIGF R U @ D OIKA'W KUH. J IRWWK H

&R P S DOQQVE KKHR O B MKILR/WHID BI@ R Y H LEQ WEOHDR IW KBV DRWL I Z<R U N
H[FOXBKRUFH BRU IO@RR B/GHDR IV X KV DWKERX S B U RIS SO L RDW LR Q
WKH ODZV RI D MXULVGLFWLRQ RWKHU WKDQ VXFK 6WDWH

0 6& ,QFRP H) XQG ,QF

%\
10PH
7\



6&+('8/(
WIRR V8 K U F 1 DRHPHWV
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YDHGROP\ NIRZ BGEIH WY U BRVWERYQRVRQEIQDD XQUKHWEAP HVWR DP DALIDC CRARURP VAR \WBAMDP DAUDO CRAGHAADY \R P DNHWHWEM HONP OGH 1Q
@KWR WHRLRXP \WIFH/ XQGHUZ KUK \WKAK WBARP HOIVZ HIHP DGH QRAP MBDAQY Z W UASHFARWHSHIRGFRYHIGE \MVUHERW

YDHGROP\ NIRZ BEIH \KHI LA DOWIAP HONV DGR LQOGADO.Q RIP DARQLGFOGHGIQWLY UER W LD SUAHOAQDTP DMIDOAS-RV\KHI DGR DOFRQAUR)
WAXOVR RSHDIRQV/DGFDK | BZ VR WHUIMOAD/R  DQG | RUWHSHIRGY SUAHOAGLOWLY BERW

7 KHUD MRDQAY REHURHW LQ) R LAHUDQG, DHUASROME®! RURXIEQKLQ) DOGP DQRQQ) AVFBRKUHFRQURY DG SURHUHAY DVCHIGHELQ( [ FKDQIHS FVB XBV
D HDG G H DGLOMDOFRQURRYHUILQIADOGERWY D/GHIQGIQ([AOJHSABXBY D | OB G | IRAKHUDMADQADQGKDYH

D ' AV QHE\AK QVFBRXUH FRQRIRY DG SURAHEXUWHY . RUFDXVHG KA QAVFBRAXUH FRQURY DG SURAHSXUHV R BH GV GHG XQAHURXUNVKGEHYIMRQ W HOUXUH WDV
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