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51FKP RQG 9D -DOAY +$ \WIQIF 8 QROVOONKI/ERSRDIR) WH3&RP SIQ° RFSVEQIFSQRY  1<6( $8% UBRWMG
HAFRP HDDMEGIVR FRP P RO\KDWKREHYR P LAIRQDQGERK EDF DG AOME HAQQIVSHUFRP P ROVKDUHR | RUKH

| R TXOWAUR DG OEXVMG RSHIDMY) HDQQIVDYDMEGIVR FRP P ROVKIWKRTGHY R P LAIRQ DG OOWAG AOMWG
RSHIDAY HOQQIVSHIFRP P ROKOH R | RUWKHI R TXOWAUR

1 HACGFRP HDYDLDEGBIVR FRP P RQVKDUHKRGHY Z DY P LAIRQDQGERK EDIF DOG A0S HAQQIVSHIFRP P RQ\KDUHZ HM IRU
WH\ HIUHG-G' HRP BHU $ GMAGRSHDMY HIQQIVDDMEGIR FRP P ROVKIWKRTGHY  Z HH P LARQ DG OENMG
AOWGRSHDMY HIQQIVSHUFRP PROWOM  Z HH IROH\ HUHGG' HHPBU

3 SVBQIF 8 QROKDGDWIRY |RXUN TXCUMJ UHGRNMY QVASICHEH HPMRQDQE DVKAFHWMXAQAI UDIROR \WHEDWE 6SUQ) VOGRS ,(F
DFDOMMRY \OG-RKQ& $\EXY SUMGHINGRKH H HAYHR I LFHUR $ VBQIF 8 QRQ 2 HEHIHYHWDAKHDOWMME RSH.DI) UHXWV
| RUMH TXCUMUMKRZ FDVHWHRU D] DARQY HOUQQIVFDSCAW ;- KIBHP H.IHJUHIDAMS FKOL HY FRQMXHG AR D HRAKLY TXOUAM I UV \KH
XQEHOLQ RSHDIY SHIRP DERHVKSSRUV RUFRQIMHG FRQLGHIFHIQ DFKIHMQ) \WHVRDRILE J RO DWRADMG Z LW WHEDQ3. 65UQ)
DFDAMURG P HD \WH\ELI HIVIRUDGWWAG RSH.DAY UM QRQDWHN UAMDROVIQILEBIFRP P RQHMWY DQGHILAHR WDIR

3 $\BQIF 8 QRQLYDWARY R WDQURUP DARQIURP DILLILAQID FRP P XQW EDQNWR \KH @I RN LRCDCEDONKHDGDXDUMHG LQWH®Z HUO LG
SVBQIF Z W RSHDMRQVIQOLWIIQD 0 DY @QG DAGDIWRZIQ) SHHFHIQ1 RN &DURICD 2 SHDWQ) XQGHUWHP DQAD R \RXQBHN
SRMBON DEGIURZ W+ LOWDNREHIR SURIW+ $VBQIF 8 QRQUHP DLOQVFARP P IWHG R JHHDIY \XMBLCEE®! SURWBEBIIURZ W DG
EX@Q) &Y WP YDOHI RURXUMKDUHKRTHY

1(7,17(5(67,1&20 (

) RAWHI RN TXOWUR CHANQMINCGRP HZ D/ P LAIRQ DOLGRUDHR P LORQI P P LARQLQWH\KLLG TXOA
R 1 HAQMMWMERP H 1X@D \ CEGIHDAYDBQAR) 7~ ZDY P LARQLOWWHI R TXOWAUR DOLFUDHR

P LARQI P P LORQLQWH\MLLG TXOWAUR 7 KHLGRUDAVI URP \RHSURUTXOWAMULO ERK CHAQALMINGFRP HOGG GHAQMIMY
IGFRPH ) 7(  DHGHSUP DO W DGFUDHIQLOMMW] SHOHUAKEMY |URP B HIG-BRIWARWV U GRNY \WHLP STRAR \KH) HEHIID
5 HHYH®Z HIQ) \WH) HHID XQ@O/WDMWE. EDIVSRONIUR 6HBAPEHU  \MIRIK' HR-PEHU DVZ HODVIGRBDAVLQ
LQYHAR HQACFRP HOQGLGFRP HRO BTV KHE | RUQYAWT HOAVR/ +) " SUP DU GIYHDE LRBDAVIQIFFUAIRQLGFRP HOMWR\KH
CFDXAMMRQR 6006 6SUQ) YOUFRS ,F WH26003 6SUQ) FAVMRY  DQGEIRIHY 7 KRHIGRBDAY/Z HHSOWID RIVAAR D
GRUDHIQRNHHIQQ) DAHAQMIMWAGRP H SUP DUO GUYHDE GZ HIDYHDIHFDWK DQGFDWK HMXLYDBQAEDDCH-VLIQWH | RN TXOWAL

) RAWHI RN TXOWUR WH&RP ST VQHAQAMN DJLQDIGHAQMMWP DULQ ) 7(  LFRUWDHS  EDUVSRQNIURP WHSURU
TXOWR 0% UASHRRYHD SUP DUO GHWRGZ HUFRWR 1XQ3/ SO R IVHAR DG-RUDHIQHIQQ) DAHA LHBY &RWR
IXQO/GFUDHG  EDIVSROQNIURP \KHSURUTXOWLR | RUKHI R TXOWAUR SUP DUO GHR GZ HUG-SRIWRIW ( DQ)
DXH LHIB/| ROWHI R TXOIMR GRUDIG EDIVSROAR FRP SOUHG\R WH\KLLG TXOUWAUR GHSUP DUO \RGZ HJ

LOQYHXR HOADQG RKHUHDQIQ) DAHY IHDY SDIWD® RIVAAR KLIKHJGDO\ IHBY/
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$W HRHPBEU WH$ &/ ZD/ PLAOR) QUFUDHR P LARQIRP \WHSURJTXOWWU FRP SUMHGR DQDIRZ DFHI RUGTD
DOGODHBRIY 38/ /1 R P LARQDQGDUAHYHI RIXQXQEGFRP P W HON 358 & R P LARQ 7 KV LGRS DHLQWHS &/
Z D/SUP DUO GUYHDE GDQJIURZ \K LOWHI RXUW TXOWUR

7KH$ &/ D/DSHAQWHR WO +), ZDV DV HRHP BU FRP SDUHG\WR D6 H WP B TKH$/ /| DVD
SHAHQWHR \ROOD +), ZDV/ DNV HRP BU FRP SDBHG\R D6 H WP B

1 HARKDUHRIV

1HVWDJHRIVZHH  PLAORQRU R \RECDYHIDIH/ +) , RQOQDQQXON HEEDLYI RUKHI RN TXOAUR FRP SFG\R

P LARQRU D00 HG | RAWHMLG TXOWAUR 0G  PLAORQRU DO HG | RAWHIRXUW TXOWMUR TKH
GRUDHIQWADIH R VD/FRP SDUG\RWHWLLG TXOWWUR Z DVGHRWHRDOUJHRI R \ZRIQAVIGOD DAHMHGFRP P HADIG
| MDOED0/ LQWHWLLG TXOUMUR WD/WOG EHHQ SO WHYHG RUQSURUTXONMY

3UIRMMRQIRUSUHAW RWH/

) RAWHI RN TXOWUR WHERP S UWFRG-GDSRMRYIRFUHAWRMVR P LAR) FRP STBGWR P LORQLQWHSURU
TXOWU DG P LARQLQWKHI R TXOWWUR 7 KHSRYMRQ! RUFBEWRIHY G-FUDHG FRP SIUG\R WH SURUTXDUMUSUP DUO
GHWR DG-FUDHIQGHNKILIH R 1 VIQWHI R TXOWAUR D/AWHSURUTXOWWULGFOG-GWHRKIUHR | R \ERLQAYIGOM DAHAHG
FRP P HIA DCDQG LQGXAWMDOB0Q/\WDAKDG EHHQ SOMID UAHYHG | RUQSURUTXOWMY 7 KHSURYMRQ! RUFBHAWRKA/ G- DHGDVFRP SIUHG
VRWHSURU\ HOUSUP DUO BHDAHD P LARQ\GHALLF WHYHZ D/ UHFRIG-GLOWHI RAW TXOIMR RQDQLP SOUWGFRP P HADD
DOGLOBAWIDOBO0

121,17(5(67,1&20 (

1 RQQMHNCARP HICRHDHS P LRQW P LARQI RAHI R TXDIMUR IURP P LARQLOQWHSURJTXDWM SUP DU
GIYHQR D P LARQSIHWN GWLQKH SURUTXDIMJUHDWG VR WH | DOV HOAR \WH\DBIR CSSUR LP DMD HOROR
SHIRP 1QJ FRP P HIADOWDOHWEIM 3 &5 (© GOQVH HRAMGDAKHHGR \WHVHRQG TXOWUR DvSOWR \WH6DQE 6SUQ) CFTXAMMR)

$ ORANGRSHDMY GRAQMMWNIRP H  Z KIFK H FOGIARHSUAE] RWRQWHES ( GOQVID! P LARQLOWHMLG TXOMWU . SUHY

JOQROMIBIR RXUHDXW LQMBMAQ&DY 6WHVBDNGHY 3863 LQWKHI RN TXOWAU DOGSUHY JOQVROVDBIR VHRXUMEY
LOWKHI RXK TXOWWLDOG IQWH\MLE XD \RIUBG P LAIRQI RAKHI R TXOUAUR Z KIFK Z D/UHDAYHD

FRODMAMAZ LW P LARQLQWHSURUTXOWAL & RP STUHG VR \WH SURUTXOWAL VHLYLFH AKDL VRO G-BRIMIFFRXQV GHRUHDHG

P LAIRQ RKHURSHDIY LGFRP HG-FWDHG SUP DU® GAHWR DG-RUDHLIQHTMXY P HNRGLOMIY HOMFRP H OGP RWOIH

EDQNGQ) LGFRP HGHFUWDHG GHWR DVFDRIOG-FUDHIQP RIS HETQRUWILDARQ YROP B/ RIVAAE KLIKHUGDD UHDMG QMY

WDMZOSIHVR P LORQGHWR DOLGFU-DHIQWIQLRAIRQ YROP H/DQGE\ LGRUDHGILGADY DG DAHAP DIHP HQVHHVR

P LAIRQ SUP DUO GHR CQLGRSDHLQPKEM! HY/ SHYRIDONKMANGFRP H DOG LMK HOADGMRY 1HY/

121,17(5(67 (; 3(16(

1 RQQMHW] SHOHLCGRBDHG P LAROW P LARQI RAHI R TXDIMUR 1URP P LARQLOQWHSURUTXDMWJ
SUP DUO® GLIYHOR D P LARQLCRBDHLOQP HIHJUHDME FRIWV SUP DU®  UHDMWE VR KH FRUH W WPV FRQYHMRQ DG GDVHWLP LCDIRY
FRUWDARADMGZ W \WWH6DQ3. 6SUQ) CFIXAMMRQ

$ OWINGRSHDMY QRAOQAMMWW SHOH  Z KIEK H FOGH/P HIHJUHDMG FRW P LARQLQWHI RAW TXOWUOG P LARQIQ\WH
WILG TXOWM DQGEP RMY DIRQR LQEQILEGIDAHV P LARQLQWHI R TXOWAUDGG P LAORQIQWHWLLG XD LFUDHS
P LAIRQ\R P LOIRQ FRP SIUGW P LORQIQWHSURUTXOW 7 KWVIGRBDHZ D/SUP DUO GHWRD P LARQIGAUDHIQ
RNHUH SHOAY SUP DU GAHR DQLGRUDHLQ QRO FUHAWHIDMG GWHVRQPAMEP HMEQIRMRY/ OGD P LARQIGAUDHIQP DN
DOGOEHMIQ) H SHOAY 7 KRHIGRUDAYZ HHSDMDD RIVAWA D P LARQGFUDHLO) HEHID HERUWQMKUIDFHER SRIDIR)

) ,&  DXHRP HOBUHP LXP VDQG RKHULQXUDGFHGXHR DEZ HIDKP HIANQWKHI R TXOWAUR OGD  PLAORQGRIHIO
I XUQMHDQGHIXSP HOW SHOHY SUP DUO GUYHDE (7 HAR\E DHIP R DARQH SHOHUHDMWRWHLQM UDNROR 6006 6SUQ)




,1&20 ( 7$; (6

7KH&RP SOQ WH I HRWHVE UDAMI RANHWUHP RQMVHIG-G' HAHP BHU 06 zZD/ 0% UWASHRARYHD 7KH
IGRUDHIQWHH | HRAVH\E] UDAMUH GRMKHLP STRAR \WHEOUE 6SUQ) CFTXMWNRY Z KLIFK H SIEHGWHERP SO0 TV MBAMLGARP H\S]
| RRBUQV

7KHHIHAYHY UDMI RAH\ HOWHG-G' HHP BHU 06 ZD/ 0% UASHRAIYHD 7 KHG-FUDHLQWHH | HRRYH
i IDMHGRVWHIPSIFMR D P LARQLGFRP H\E EHH IWHDMG\R\WH&RP SO0 UH HYCODAY IWMBMQHAGH HIBG\E] DAHVDYD

UAXOR WHEDDE 6SUKQ) CFMXAMMNRY SOMEED RIVAAE COLFUDHIQWEME H SHOHGHR\WHERP S VH SDOAQ) WIMLGFRP H\S]
| RRBUQN

9B/ $1&( 6+( (7

$W HHPBU RECDAHNZ HH BOR) LGFUWDHR P LARQRUCBSIR [P DMD DOQMT H 1URP 6HBWP BHU

DQGOOLRSDHR BQRQRICSSR P DAD IRP ' HHPEHU 7RECDANVICRB DG URP WHSURUTXDIM
SUP DUO GHRLGRUDAVIQ/ +) , DIGFDK DGFDK HIXLYDBQW 7 KHLGRSDHLQWREEDAHNVI URP \WH\P HSHIRGLQWHSURU HOUZ D/
SUP DUO GUYHDE \WHEOME 6SUQ) CFIXMUMNRY

3UHIP LD JRRE L@DARADAGZ LW WHEDXE. 6SUK) CFDAMRO\REBG P LARQDW HA-P BHU Z KIFK Z D/FOBXDAMG
EDHGRQWHSUHIP L(DY 1 QUYDOHVR \KHDMANVCFTXIUHG DG CEL QA DAXP HZDVR WHIFDXOMMWRQ M LFOMYHR \MEVHTXHW

P HDAXUHP HVBHUIRG DWW HON DOGLY\KEMPMR FKOQIHLL \WH&RP S REVEQY/ DEAWRIOQ RUP DIRQ DG HYIGHTFHZ MMOQWHRGH) HU
P HDAXUHP HBHURG 7KH&RP SIQ UHFRUGHGP HDUKUHP HBHLIRG DEMVF HOVLOWHWWILG DG | RAW TXOWYR HDAMG\R\WHEDG
6SUQ) CFTXMUWRY SUP DU® UHDMGWR RKM-UGCELOMY | DUYDOHVR FHIBEQEID DOGRMHUDMN Z KIEK UAKEMGLOD P LARY
IGFUDHIQSUHIP LY JRREZ LODARADMGZ W WHB DG 6SUQ) DFDAMURQFRP SIUGWRS SUO

$W HHPBU I +), \RIBG BEQRQ MIFUDHR P LORQRU D@0 HG |URP 6HBWP BHU 0Gm
(FUDHR  BTRQRU IR HHPEHU [+, LRUDHGIURP WWHSURUTXCUALISUP DU® GAHRLGFU-DAHVIQWHGRQ
RZ QURFFXSLHGFRP P HADOW-O0HWEAM FRP P HIALDCDGGLGBAMMOD DOGP XGNP 1O WOCHWIMEDSRINRIRY SOMDID RV GRUDHY
LQWKH FRONUKANRQ DG M0 GHYHBSP HOMBDQSRWRIR 7 KHIGRBDHI URP WH\LP HSHURGLOWHSURU\ HIUZ DV/SUP DUM GHRWHEDG
6SUQI CFTXMWRY DvZ HOD/RUIDQE GUQIURZ W

$W HHPBU WREOQHW HIVZHH — B@RQ DGFUDHR P LARQRU D00 HG |URP 6HBWP BHU 0%
WMIFUDHR  HARQRU IR HHPEHU 7 KHGFUDHFRP SDUHGWRWWH SURUTXOWALZ D/SUP DU® GHWR SUCASID
WD P HOWDQGP DMUMAVR DYD.OEGH RAOD 3$) 6 VHRXUMEY DQGWHLGRU-DHFRP SCUHG\R\WHVEP HSHIRGIQWHSURA HOUZ D/
SUP DUO GHRWHEDIE 6SUQ) CFDAMMRD $) 6 WAIXIMAAREBG — BRQDV HHP BHU BARQD/SHSWP BHU

06 ECGRODN HHPELU 7REDCHMQUHDT H3 GRWH/ROWHS ) 6 VHRXUMEY SRIWRIR Z HIH P LAIRQDW HA-P BHU

FRP SIHG\R P LARQD/GHBWP BHU DG P LIRQDN HAHP BHU +70 VHPXUMEVDUHFOWHG DRI

DOG\REDG P LARQDN HA-P BHU P LAORQD/GHBAP EHJ 0% P LARQDN HA-P BHU DOGKIG
AXQUDT HERMVR P LARQDN HA-P BHU P LARQD/GHWP BHU 0% P LRQDW HHP BHU

$W HHPBU VREOG-BRIWZ HH HAOR) DGFUDHR P LARQRU DQQO0 HG 1URP WHSURUTXDWMU 7RED
GERIWDN HHP BHU \GFUDHG BQRQRJ WP HRPEU 7 KHGFUDHLQG-BRIVEDDHHVI P \WHSURU
TXOWUDHGHWR G-FBDA/R P LARQLQG-P DOGG-BRIW @UIHD GUYHDE WSFDOWDRICEDAMD OG P LARQLOIQMIW
EHOUQ) PXRP HJGHBRIWGHWR GHRUDH/IQKLIK FRWERQ UHIMRQKLS G-ERIWI URP WHEDQE 6SUKQ) SRWRIR SOMID RIVHAR D
IFUDHR P LORQLQEURNHHG G-BRIW 7 KHLGRUDHIURP \WH\EP HSHURGLQWHSURU HOULYSUP DU® GXHVRWHDGAWROR \KH
6008 6SUQ) CFTXUHGG-ERIW

$W HHP BV \RECERUKZ lQIVZ HH BARQ RICRHDHR P IAIRQIRP 6H5WP B DOGRLCRHDHR
PLAORQIKP ' HAPBU 7 KHIGRADHIQERWRZ LQIVIURP \WHSURUTXDIMUZ DV SUP DO GHWLIGRADHVYIQ) HAHIDO RP H

| ROQUACN 3) +/ % DGYDQRHVI RUGTRI XQAQIVDQGG-BRIWDK | BZ V Z KIGIWHLGRUDHIURP \WH\LP HSHIRGLQWHSURU HOUZ D/
SUP DUO GHRLGRUDHVLQ) +/ % DEYDQRHY DG DEAWR ICERURZ LQIVIQFRQGHAROZ MWHEOME. 6SUQ) CFMXOMMMROXVHG RIJHHID
IXQAQ) DGFOEMIDEXSRAY




7 KHIRTXZ 1Q) \BEAI\WKRZ VH & RP SBQ vV S MUOUDNRY DAKH TXOWMY HGHG

&RPP RQHIXW7IH) FOSABOIDAR

7IH) FOSMIODIR

7RECFCSMICDIR

/ WHDIHWDAR 71H) FOSMIOR DHIIHDXHV
&RP P RQHIXW\R\RBCDAHN
7DQILEGIFRP P RQHIXW \R\IQILEGI DAV

7 KRHDUHILGDQALDOP HDVKUAY QRAVDBXOWNG LQ CFFRUEDGRHZ LWL J HIHLDE CFRHBMG DFFRXQIY) SUCHSBY 3 * $$3° ) RUD
UHFRGAIDNROR \WHHQRQ* $$3 1LCDGADCP HDWUAY VFHWHS $RLCDAYHS3 HIRP DGRHO HDKUA/ QRO* $$3 °~ VHRNROQR \WH. H
) LQDQADCE HXOV

$QDIR/DN HRHPEU DUHHXIP D DQG \EMRAR FKDQIHSHIAQ) WHERP SDQ WILMQJ R W) 5 < & $@RKHISHIRG/DH
SHHMEDVILBG

*XUCQY WHI RO TXOUMUR WHERP SO GHFOUHG DG SGD TXOWMD AYIGHIGROWHRAMEDAQ) \KOW/R 6HIN/S 3UHHIHG
BVRENR SHAKOUH HIXLYDBOAR SHURANIBOAQ) G-ERIELY VKDH  ARQUMMAZ LW \KH\MLLG TXOWMUR DQG\WHI RXAUW
TXOWUR " XUCQY WHI RO TXOUAUR WH&RP SI) DOR G-FOUHE DG SAGFDK GYIGHIB/R SHUFRP P RQ\KDIH D
(FUDHRU  1URP ERN\WHWLLG TXOUMR DG RAW TXOWUR

$9287%$7/$17,&81,21 1. 6+$5(6&25325%7,21

+ HOGH O LQS LFKP RS 9 LLILQID $ VIIQIF 8 QROVOQNWDAERSRDIRD 1<6( $8 % WVWHKREQ FRP SO0 | RUS VBOIF 8 QRY
YOON $ VBOIF 8 QRQYDCN KDVELDFKHYDJGE$ 70 VEFDMGLQO ILILQD 0 DY OGG 1 RW&DRIDDEG: DKWY & &HIBQGR)EDN
I LOGADOHYLFHY O LIDMVR $ VEBQIF 8 QROYON LGFOGH $ VBQIF 8 QRO( TXLSP HOW LOGFH , @ Z KLFK SIRVIGHVHTXSP HOVLQGAQ)
$ BOIF 8 QRQ) LOOGADOR RQXANN / / & Z KIFK SURVGVELIRNHIIHVHYLFHY D58 QRO, QKUIFH* WRXS / / & Z KIFK R 1HY YOURXY

QH/R LOKDFHSIREENV




)2857+ 48$57(5$1' )8// <($5 ($51,1*65(/ ($6( &21) (5(1&( &$//

7KH&RP S0 Z LR DFRQ HHIHFOODUGZ HFDWRUQMARYDY  DP ( DAMQ7LP HRQ7 KXY - DM U Z KIFK
P DQIHP HYZ LOUAHY. RXUILCOGADOUAXOVI RAWHI RN DOWUDGIX@® HU  DOGSURYGHDQXSEDMRQRXUBFHATRRY MY

7 KHOWM RQD Z HEFDWAIG\WH CFFRP SO0 LQ) V@GV FDQ EHOFFHMHG DV
KWBY HEIHP HAD\VHYHFRP PPFSJQI VJ

) RUDDOWNVZ KR Z LK R SDMASDMLQWWHFRQ HIHIFH DD SBDH U MMUDARHI RTBZ LQJ 85/
KWBY WOIMAURRG P HADHYHARP WIIMAM%HG D ID GD aF 7R SOUMA SDMLOWHFRQ HIHFHFDID\ RX P XWAXVH
WHONVR UFHYHDQDXGER AO0IQQP BHUDGGD0$S FRHW3, 1

$ UBD R WHZ HEFDWOQGWHDHRP SOQ LQ) VG Z LOEHDYDMEGIRQWH&RP SDQ WZ HEVMIRU - QD VDV
KWBV  LQYHWRLY DAEBQINFXQREEDN FRP

121 *$$3),1$1&,$/ 0 ($685(6

, QU-ERWY WHUAXOVDV/R DGI RMHSHIRGHGG' HHP BHU Z HKD/HSURVGHG\KSSBP HMEOSHIRP OGFHP HDXUY
GHMP LGHGE P HNRG/RKHMWDQLODAFREDFHZ W* $$3 7KRHQR* $$ 3 [ LQDGADOP HDKUA/DUHDVKSSOP HOWVR* $$3 ZKIFEKZH
XVHR SUHSDUH RXUI LD DOWEMAP HOW DG WKRXES QRABH FROUGH G LQINRTMRORUDY DAXEWYAM | RUFRP SDUIEGIP HDXUA/ FOBXDMGLQ
CFFREDGFHZ W $$3 , QDBAWRY RUQRD* $$ 3 | LQOGADIP HDKUY/P D RAEHFRP SIIEGIWR QRO $$ 3 | LQDGADCP HDXUWW/R RKH
FRP SIQHV : HXHWHGRD* $$ 3 I LQDADOP HDXUA ARG KHHMOQLORXUDIOMYR RAUSHIRIP DJFH 0 DI HP HWEHTHYH/AKDARHH
QO* $$ 3 | LOADTP DKUY SURYIGHDGAMWR DOXQGHMINAEQ) R RURQYIRQ) RSHDIR)Y HKOGFHWHFRP SOUTELQW R- RAUUAKOVR
RSHIDRQ/Z \K SURUSHIRG/DUG\KRZ \WHH I HAWR \LJ QU LFDQA QY DQG FKOLIHVIQWWHSHURGY SUMHQMG Z LKRXAWHLP STRAR WP VRU
HYHOMKDAP D REPXUHWHIB/LORUXQEHOLQ) SHIRP DFH ) RUDUFRGAGDIROR WHAHP FDXUAAR\KHUP RWAUR® FRP SOUTE®!

* $$ 3 P HDXUH/ DG DEAMREDOQ RP DIRQIERVWHHGRY* $$ 3 1LQDGRDCP DKUY VHHE $ GMCDAYH3HIRP DIFHO HDKBY QRQ
*$$3 7 LOWHWEGYZ MMOWHWRIRD® . H ) LGRS MKV
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7 KLY SUAK BBDHDQG\WEAP HOVE. RXUP DEIHP HWP D FROAMMM: | RZ DLG GRN.GQ) WBAP HON' Z MMOQWWHP HIQQ) R \WH3WYDM
SHRXUMAY// MIDNRQS HRP $ VR ) RZ DG GRN.GQ) WBAP HOVCUHWEBAP HOMKDALFOGH Z WKRAEP MIRQ WEAP HOVP DEHIQ
0 U$\BXY IV DRENRY/ WIM HOVUHDEQ) WHIFDOLMROR 6008 6SUQ) LGFOGQ H SHABIRQVZ W W DGR WHEHH LWR \KH
6008 6SUQN CFMXMUNRY WIAP HONVUIDEQ) RXUH SHRABIRQYZ W W DGR WHEHH LWR \WHS P HIFDQ1 DARDOCFTXMMRQ

WBAP HONVUHI DLEQ) RXUXVMUHCELON \R WFRIQ] HWHEHHIWR AHVIQWE] DAHV \WBAP HOVUHIDEQ) RAUBMCHNY | LQOCADIIG
RSHIDIY UAKOWV LFOGQ) RAUG-SRIVEDHDGGI XQAQ) WHLP STRAR FKOQIHVIQHARGRP LF FRQBWNRYY CONASDAG FKCQIHYLOWHLQMIAY
UDMHMURGP HOADGG \WH UHDAGLP STRVRQRXUGHAQMIMAP DULQ FKOQIHVIQHRGRP LF IWVAICRUMIDGHSRIR DQG\WHSRMNIOP STFV
RORXUBXMCHY GORG-P DG OGHREP LE FRIGWRYVIQRXUP DNAVDGQIRTD P ORI HP HWVEHIH VU DEQ) RAUGIXGAW FOSAD
UARXUAHY DAMHADODN &5 ( (RO SRWRIR DG RXUPMRP HIUHDWROKLSY DQG WIAP HOMWDACFOGHRKHUSURVAIRYY SUHARNRY/

H SHABINRQY RUBHIH VEERXWXWMUHHYHOVRUBXOVRURKHZ VHOUHCRAXEAP HOVR KIRUFDO DRAG XK | RZ DG GR\Q) WBAP HOVOUH
EDHGRQAHMIQDXXP SIRQ/D/R WHWP HWH DUHP OGH DG DHIQKHIMO® EMPARNGRZ QDG XQNRZ QUMY XGRSO DOGRAHJ
| CARLY \RP HR Z KIFK FDQCRAEH SUHERWG RUTXOQULHS \WDWP D FDAVHIRXOOUAXOV SHIRIP DFH RUDAKLHYHP HOVAR EHP DMIDD

QU HHWVURP WRHH SUAMGRUP STHGE \WAK | RZ DG GRN.GQ) WEAP HON ) RZ D GRN.GQ) \WBMP HONVDUHR WRRKDURMY HGE \WH
XVHR TXON IHGZ RG/ DOGWHUGHIYDIYHY \KAK D/2 H SHAW 2 EHIHYH 3 HWP DM’ 2SO 3 SURVIAW 3 DOMASDM” 3 LQMXG” 3Z LQD

3P0 7 Y © 3 RSSRUMQW 3VHHNWR 3 SRAMMIO 2 FRQIMXH" 2 FRQIGHIFH RUZ RG/R MP LOUP HIQQ) RURKHMBIAP HOVFRFHQQ)
RIQRY/RUMGIP HOAR \WWHE&RP SIQ DG RXUP DQIHP HONERXAWXUMUHHYHON $ GRRXIK Z HEHIHYHWDARXUH SHABINRQVZ LW UASHRAR
|RZ DG GRNGQ) WEMP HOVDUHEDHG XSRQUDRIEGIDAXP SWRQVZ MMQWHERXQB/R RXUH M) NIRZ BEIHR RUBMQHW DG
RSHIDIRQY \KHHFOQ EH QR DAXUDGFH\WDAZRXD0 XMUHUAXOV SHIRIP OJFH RUDAKLYHP HOVR - ROWHIG/DHHRAMY) XVZ LGGRAALT HU

P DALDID |URP D) SURVRRMG | XMUHUAXOV SHIRIP DFH DFKIHYHP HOVRUWHIG/H SUWHGRUIP STHGE. WK | RZ DG GRAQ)

WBAP HON $ FVOO XMUHUAXEV SHIRIP DQFH CRKUHYHP HOVRUMHIG/P DL GHHUP DALIDED 1URP KIRLIFDOUAKOVRUKRVHDQIASDMG
G-8{EQ RODYDUHNVR |DRRY LGFOGQ) BEXVWRMP LMMGWR \WHHIHFWR RURKDQINVLQ

P DUNHAQMINDAY DG \WHUUHDAGLP STRVRQP CRRHFRRP LE FROAWR)Y FXWRP HUDQG FIHEHKDYIRU RXUIN XQAQ) FRAVDG
RXUGTIQ QG VHRXUMEY SRWRTRY

HRRP LF FROBURY LGFOAQ) LQ MINRQDGGUFHMRDY FROGWRY/ DG \WHUUHIDAGLP STRVRQHRGRP LE JURZ W DG PXRP HJ
DQGFIHNE-KDYIRU

8 6 DGJEEDDMICHSRIAHYDQGWMRYY LFOGQ) FKOQHLQ RAKHLP SRIMRQR  \BUI VDG RAEGHEDWHY DQG\WHHRERP LF
P SCRV YRIMWIW DG XGRHBIQI VAKX WHH URP DG J HRSROMFDO QWEEL WY

YROIMM LOWH | LDIROOHYFHAHRRU LGFOGQ) | DOUVRIUP RYVR | DOUVR RE-UG-SRIRY LOAMIRY DR Z W CRAR)/
VINHDE! JRYHP HQEODI HIAH/AR DE3ANAKAK WUP RO DQG\WHH | HFAWVRQWHIELMV R G-ERARLY LOAMNRYY LFOGQ) XV \R
DMEPADQG UABRIQG-SRRLY DOGWR ERWRZ. RUDNVHFCSARD

GINDAYHRUBIXDRY FKOQIHY/OGG WU HWV I(FOGQ) FKOQIHVIQ! HGH IO WBMRUGADON O \VOG FKOQJHVLP SCRMY WH
KOP ING \XSHYIMRQ H [P LCDIRQDIGHI RFA-P HYSURIMA/R \WHI HGHDCEDQN.G) DIHFAHY

WHXILAHR R QrXAEW DQG KO HVIQRXUFCBMICERMRD

JHHIDOHRERP LF DQG | LQOGADCP DNAVRGEMRYY LQWKHS QUMMG 6\BIMYJHIHIDTD 05 SDUMEXOLD LOWHP DINANVIQZ KIFK Z H
RSHIDMDGG Z KUK RUGDRY DHFRFHODAG LGFOGQ) WHHIHRAVR GHRIGHVLQUHDCHNBM YDOHY CQLCRBDHLQOXQHP SBR P HQW
GYHY 8 6 |MVOOG-BAEXGIHADGWY P DMLY 8 6 JRYHIP HONKAERZ Q/ DUGWBZ GRZ QVIQHRERP LE JURZ W

WHLP STFWR . SXURDVHIFFRXQIY) Z WK UASHRAR\WHEDME. 6SUQ) CFTXMUWNRY RUDQ FKDQIHLQWHDWKP SIRYXVHG U DEQ)
WH DWHNV DFTXUUHG DG CDELOMY DAXP HG\R GAMP LGHWHI DUYDOHDQGFUHEW DNV

WHSRWELON WDWHCOMNLSDAGEHH IWR RAUFIXMUWRQDRRW LFOGQ) RAUCFIXAOMMRVR 6003 6SUQ) D5$ P HIFDD

1 DIRDDLGFOGQ) DQNASDMG FRVDQIV DG \RDAILE JOQ/ DIHQRANDT H3Z KHOH SHARMGRUDNIDLGFOGQ) D/DUAKOR
WHUWHQW R WHHRERP\  FRP SHIMYHI CRRWIQWHDHDYZ KHHZ HER BXMQHW RUD/DUAKOR RK-UXCH SHAWGI CRRYRU
HYHQV

SRMNICDGYHYH U-ERNRQ/ RUFKDQI AR EXMGHWRUFP SB HHUHDMRQKLSV LGFOGQ) WRHUAKEMY |URP RUCFTXAMMR/R
6003 6SUQ) OGS P HIFDR1 DIRYID

RAUEOWV\RIGDN  UFXVIGUABQNA HP SR HY

PRHMY |MVDIDGUIXDRY SRIFH/R WHS 6 JRYHIP HOMGFOGQ) SRIFHVR WHS 6 * HEDWW HOAR \KH7 WD DG\RH
) H3H.OC5 HHYH




WHTXODWY RUFRP SRUMRQR  RYUGTDRULQYHAR HYERWRIRY DG AU HYIQWHHSRWRIRY

G DG RUGDQ SURGAW DG LQOGADDHYIFHY/LQRXUP DUNANDY

RXUCELON \R P DRI HRXUI URZ \K RULP SBP HONRXUI URZ \K \RIDA\

WHHIHRYHHWR H SHOHUWGRIR)SDD/

WHIQURGAIROR G @H/R BMQWRUGHE. SIRSEN DTG VHYFHY

UHDCHWEM YOOHVLQRXUGLAQ) DWD

FKOQ HYLQTFFRXQIY SUCASBY \WIELG/ XGV DOGIQMSUABINRGY DQGWWHUHDMGLP STRARQRXUI LOGALDONIAM HON
DQLOM | LAHY/S &/ RUYRDIMDIN LOWHS &/ UGN |URP \WH&( &/ P HNRGRB)\ HWHUDRGHRUD/AKDAP D EHOI HRAGE
FKOQIQ) HRGRP LF FROGMRYY FUHAWAREHDARY LG MNRQ FKOQILQ) IQMBWNDM/ RURKHJI CRRY

FRFHUDIRY/R GOQ/MUGE WOOHWIAM SOMEXOLD &5 (

WHH I HRYHHWR RUFBHEVBURAHAHYDQGP DDIHP HWR RAUFEWIN

RXUCELON R FRP SHMLQWHP DUNAWRUI LDGA DO YLFHY DG LGRS DHE FRP SHIMROI URP 1 LQIMK FRP SDQHY
WRKGRBILFOOUMWY DG GHYHBSP HOV OQGR BHNUDN DAIFRNY RURYHQV

RSHIDMRDOWAKGRER LFDO FXAMUID U XM I 00 FUHEWOGE RMHUMY DARADMEZ LK WHH SRDIRD FRQMXP P DIRQDXG
LQMUDNRQR SRMMIC XMUHDFTXMWRYY Z KHMHULQYRILQ) WRAN RUFDK FROUIGHDIRD

WHSRMMICDGYHYHH | HAWR XQOXOCDGGLQ UNXHQ® RADAUIKY HYHON \KAK DYZ HOKHUUHIOMG GAVDAMY WMURIMATFW
JHRSROWDOFRQ CQRWRUSYETE KHIS HYHON \XFK DVSDQG-P LFY DGR JRYHIP HABCDQG\RAHBOUASROAARHIR WHH
SRMQMICOGYHYHH I HRVP D LGFOXGH Z WRXIP VBNRY CEYHYHH | HFAWRQWHCELQW R RXUERURZ HYAR\DR \WHUREQI DARQY
WRXV RQWHYDOHR FRODMIDHXUQ) GO0/ ROWHGHP D51 RURKUGTIY RURXURKHUSURGEN DG VYA RQKSSD AOIQ/
DQGP HKRG/XVHG\R QMM SURGANVDG\HYLFHY ROLGAGHOVR A BHDMAN DG 1 UDXG RQRXUGITXLAW RUFCEMICERMR)Y
ROUMVSRWHGE UHIDGFHRQWLLG SOV VHYIFHSURVGHY RQRKHUDGHRVR RUBXMGHW RSHIDIRQY DQG RO LDGADCP DNV
DGHRERP IEJURZ W

SHIRP OFHE, RAUFRXQAM DM/ RUYHIERY

GERIWGZV

WHDDOEON R [LCDEAQ) DOGWHWMP V\KHIR

WHEYHOR SUED P HONVRQGDQY/DQGP RWDIH ECANHG VXU

CRXDORUSRAQICRDIP V @P DIHY DG LGH/UHIAGAR QM DARQRUIRYHIP HONRIR)Y Z KIEK P D UAXOW) [P RY RMHAMQIV
DEAMRDOFRWY [ LGH/ SHIDBEY UMMANRD/RQRXUBXMGHN CRAYMEY U-BXBMRICKOP  RURKHUDGYHYHFRQHTMYHFHY

00 HYHRUGHYHESP HYWDIZ RXGFDAVHXVR FRFOGHWDAHIHZ DVDQLP SOLP HOAR D0 DAHMQFOQQ) LQEQILEGIDAHN
\KFK DVJRRZ L OG

RNHUICRRY P OQ R Z KIFK DHEN RQGRXUFRQFRO

3ODHDOR UH HAR\XAK RKHU CRRYDVAVRAHGWURAIKRABOW \WP $ 351\W) CRRY DQG30WY, WP 20 DEDIHP HOW
" DWAAMRQDCGS @MOMYR ) LOGADRREEWR)DIES HAXOWR 2 SHDIRY/ R RXUS QOO HSRWRQ) RP . |RAWH\ HIULHIGG
" HHPEU DG UHIAG AVFRXUAVIQRNHUI LIV Z KIEK KDYHEHHDI LBGZ LK\KHS 6 6HRXUMIVDQG( [ FKOQIH&RP P WWRD

36( & DGOUHDMOEGIRQWHE( &1VZ HEMMDAZ ZZ \HFJRY $ QUM | CRRLY DG XQRHIBQNY GAAUEHG KHHOQ DG \WHHQKRXGS EH
FROIGHIGLOHYDODIY |RZ DG GRN.G) WIMP HON DQGOMAHIRZ DG GRNGQ WIAP HOVIUHH SUMO TXOOLHGE WHFDMRIL
WBAP HONVFRQEKGHSE RUUH HUHGAR KHIHQ DG \MHIHOQ 7 KHORMOIOUAKOVRUGHYHESP HOVDQIALSDAMGP D QRABHUHID HGRU HYHDU
\KEWTQIDED W0 HE \WH P D GRAKDYHKHH SHANG FRQHNHIHAR RUH | HAVRQWHERP S0 RURKUBXMCHAYRURSHIDIRYY 5 HIGHY
DHFDMRHG RAR UHD \WRKHDYLO RQIRZ UG GRN.GQ) WIAP HONV ) RZ 06 GRN.G) WP HOMSHINRID D/R \WHE@MWKHA D3P DCH

: HER RAQAGRUDAXP HI) REQIDIROWR XSEDM UYVHRURDU D |RZ UG GRN.G) WIAP HOMKDAP D EHP DCHIRP WP HVRWP H
B RURQEHDDR \WH&RP S Z KHNHUD/DUAKOR GHZ LQ RUP DIRQ [ XMUHHYHOVRURKHE M H A-BADVUTXUGE @
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' RIDW/IQWRAD/ H A-BWKDIHAW

$V Rl  YRKHBH ORQWKV (QGHG $V Rl XRDWGHG

XQDXGLWHG XQDXGLWHG XQDXGLWHG XQDXGLWHG DXGLWHG
5HVXOWYV RI 2SHUDWLRQV
QWHUHVW DQG GLYLGHQG LQFRPH
L, QWHUHVW H[SHQVH
1HW LQWHUHVW LQFRPH
3URYLVLRQ IRU FUHGLW ORVVHV
1HW LQWHUHVW LQFRPH DIWHU SURYLVLRQ IRU FUHGLW ORVVHV
1RQLQWHUHVW LQFRPH
1RQLQWHUHVW H[SHQVHV
,QFRPH EHIRUH LQFRPH WD[HV
QFRPH WD[ H[SHQVH
1HW LQFRPH
'LYLGHQGV RQ SUHIHUUHG VWRFN
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

,QWHUHVW HDUQHG RQ HDUQLQJ DVVHWV )7(

1HW LQWHUHVW LQFRPH )7(

7ZRWDO UHYHQXH )7(

3UH WD[ SUH SURYLVLRQ DGMXVWHG RSHUDWLQJ HDUQLQJV

_H\ 5DWLRV

(DUQLQJV SHU FRPPRQ VKDUH GLOXWHG
5HWXUQ RQ DYHUDJH DVVHWYV 528

5HWXUQ RQ DYHUDJH HTXLW\ 52(

5HWXUQ RQ DYHUDJH WDQJLEOH FRPPRQ HTXLW\ 527&(
(ILFLHQF\ UDWLR

(HLFLHQF\ UDWLR )7(

1HW LQWBHIUHVW PDU

1HW LQWBHIUH V)W (PDU

<LHOGV RQ HDUQLQJ DVVHWYV )7(

&RVW RI LQWHUHVW EHDULQJ OLDELOLWLHV
&RVW RI GHSRVLWV

&RVW RI IXQGV

2SHUDWLQHUHDVXU

$GMXVWHG RSHUDWLQJ HDUQLQJV

$GMXVWHG RSHUDWLQJ HDUQLQJV DYDLODEOH WR FRPPRQ VKDUHKROGHUV
$GMXVWHG RSHUDWLQJ HDUQLQJV SHU FRPPRQ VKDUH GLOXWHG
$GMXVWHG RSHUDWLQJ 52%

$GMXVWHG RSHUDWLQJ 52(

$GMXVWHG RSHUDWLQJ 527&(

$GMXVWHG RISHWHDRWLQDWILR )7(

SHBKBUDWD

(DUQLQJV SHU FRPPRQ VKDUH EDVLF

(DUQLQJV SHU FRPPRQ VKDUH GLOXWHG

&DVK GLYLGHQGY SDLG SHU FRPPRQ VKDUH

ODUNHW YDOXH SHU VKDUH

%RRN YDOXH SHU FRPPRQ VKDUH

7DQJLEOH ERRN YDOXH SHU FRPPRQ VKDUH

3ULFH WR HDUQLQJY UDWLR GLOXWHG

B3ULFH WR ERRN YDOXH SHU FRPPRQ VKDUH UDWLR

3ULFH WR WDQJLEOH ERRN YDOXH SHU FRPPRQ VKDUH UDWLR
8QYHVWHG VKDUHV RI UHVWULFWHG VWRFN DZDUGV
:HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
:HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWHG
&RPPRQ VKDUHV RXWVWDQGLQJ DW HQG RI SHULRG
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' RIDWIQWRADIY H A-BWKDHA@W
$V Rl YRWH ORQWKV (QGHG $V Rl XRDQGHG

XQDXGLWHGXQDXGLWHGXQDXGLWHGXQDXGLWHG DXGLWHG

&DSLWDO 5DWLRV

&RPPRQ HLMUW\FDSLWDO UDWLR

7LHU FDSLWDO UDWLR

7RWDO FDSLWDO UDWLR

/HYHUDJHLBDWLRDSZLWDO WR DYHUDJH DVVHWYV

&RPPRQ HTXLW\ WR WRWDO DVVHWYV

7DQJLEOH FRPPRQ HTXLW\ WR WDQJLEOH DVVHWV

JLODQFLDO &RQGLWLRQ

$SVVHWV

/+), QHW RI GHIHUUHG IHHV DQG FRVWV
6HFXULWLHV

(DUQEQVHW YV

*RRGZLOO

$PRUWL]DEOH LQWDQJLEOHV QHW
"HSRVLWV

%RUURZLQJV

6WRFNKROGHUV HTXLW\
7DQJLEOH FRPPRQ HTXLW\

/RDQV KHOGYHHRVWWPHQW HGHWHRM BEGiBRVWYV
&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG
OXOWLIDPLO\ UHDO HVWDWH
&RPPHUFLDO ,QGXVWULDO

S5HVLGHQWLDO J)DPLO\ &RPPHUFLDO
5HVLGHQWLDO )J)DPLO\ &RQVXPHU
S5HVLGHQWLDO )J)DPLO\ 5HYROYLQJ
$XWR

&RQVXPHU
2WKHU &RPPHUFLDO
TRWDO /+),

“HSRVLWV
 QWHUHVW FKHFNLQJ DFFRXQWYV
ORQH\ PDUNHW DFFRXQWV
6DYLQJV DFFRXQWYV
&XVWRPHU WLPH GHSRVLWYV RI PRUH WKDQ
&XVWRPHU WLPH GHSRVLWV RI RU OHVV
7LPH GHSRVLWYV
7RWDO LQWHUHVW EHDULQJ FXVWRPHU GHSRVLWV
%URNHUHG GHSRVLWV

7RWDO LQWHUHVW EHDULQJ GHSRVLWYV
'"HPDQG GHSRVLWYV

7TRWDO GHSRVLWYV

+), QHW RI GHIHUUHG IHHV DQG FRVWYV
/IRDQV KHOG IRU VDOH
6HFXULWLHV

(DUQLQJ DVVHWYV

'HSRVLWYV

7LPH GHSRVLWYV

,QWHUHVW EHDULQJ GHSRVLWYV
%RUURZLQJV

,QWHUHVW EHDULQJ OLDELOLWLHYV
6WRFNKROGHUV HTXLW\
7DQJLEOH FRPPRQ HTXLW\
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' RIDWIQWRADI/ H F-BNKDIHA@W
$V Rl YRBH ORQWKV (QGHG $V Rl XRD(QGHG

XQDXGLWHGXQDXGLWHGKQDXGLWHG XQDXGLWHG DXGLWHG
$wwxun~
$OORZDOQ&MGIRM /RVVHV $&/
%HJLQQLQBEDARREBAH IRU ORDQ DQG OHDVH ORVVHV $///
$GG S5HFRYHULHV
IHVV &K RO
$GG  GIOMRFDOFH 3XUFKDVHG &UHGLW 'HWHULRUDWHG 23&" ORDQV
$GG ,QLWLDO 3URYLVLRQ 1RQ 3&' ORDQV 2 2
$GG 3URYLVLRQ IRU ORDQ ORVVHV
(QGLQJ EBODQFH

%HJLQQLQJ EDODQFH 5HVHUYH IRU XQIXQGHG FRPPLWPHQW 58&
$GG ,QLWLDO 3URYLVLRQ 58& DFTXLUHG ORDQV 2
$GG 3URYLVLRQ IRU XQIXQGHG FRPPLWPHOWYV

(QGLQJ EDODQFH 58&
7R W\$I2O

$&/ WRWDO /+),

$/// WRWDO /+),

1HW FKOW WRWDO DYHUDJH /+), DQQXDOL]HG

3URYLVLRQ IRU ORDQ ORVVHV WRWDO DYHUDJH /+), DQQXDOL]HG

A1RQSHUIRIMMHW V
&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG
OXOWLIDPLO\ UHDO HVWDWH
&RPPHUFLDO ,QGXVWULDO

5HVLGHQWLDO )DPLO\ &RPPHUFLDO

5HVLGHQWLDO )J)DPLO\ &RQVXPHU

5HVLGHQWLDO J)DPLO\ 5HYROYLQJ

$XWR

&RQVXPHU

2WKHU &RPPHUFLDO 2 2

1RQDFFUXDO ORDQV

JRUHFORVHG SURSHUW\

7RWDO QRQSHUIRBYPLQJ DVVHWV 13
&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG

OXOWLIDPLO\ UHDO HVWDWH 2 2
&RPPHUFLDO ,QGXVWULDO

SHVLGHQWLDO )DPLO\ &RPPHUFLDO

5HVLGHQWLDO )J)DPLO\ &RQVXPHU

SHVLGHQWLDO J)DPLO\ 5HYROYLQJ

$XWR

&RQVXPHU

2WKHU &RPPHUFLDO 2 2 2

/+), + GD\V DQG VWLOO DFFUXLQJ
7RWD$V IBQG /+), » GD\V

13V  WRWDO /+),

13V  WRWDO DVVHWYV

$/// QRQDFFUXDO ORDQV

$/// QRQSHUIRUPLQJ DVVHWV
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" RIWIQWRADQY H F-BWKDUHADW
$V Rl YRWH ORQWKV (QGHG $V Rl YRDWGHG

XQDXGLWHGXQDXGLWHGKQDXGLWHG XQDXGLWHG DXGLWHG
3DVW 'XH '"HWDLO
&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG
OXOWLIDPLO\ UHDO HVWDWH
&RPPHUFLDO ,QGXVWULDO

S5HVLGHQWLDO J)DPLO\ &RPPHUFLDO
5HVLGHQWLDO )J)DPLO\ &RQVXPHU
S5HVLGHQWLDO J)DPLO\ 5HYROYLQJ
$XWR
&RQVXPHU
2WKHU &RPPHUFLDO 2
I+), GD\V SDVW GXH
&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW 2 2
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG 2 2 2
OXOWLIDPLO\ UHDO HVWDWH 2 2
&RPPHUFLDO ,QGXVWULDO
S5HVLGHQWLDO J)DPLO\ &RPPHUFLDO
5HVLGHQWLDO )J)DPLO\ &RQVXPHU
S5HVLGHQWLDO J)DPLO\ 5HYROYLQJ
$XWR
&RQVXPHU
2WKHU &RPPHUFLDO 2
I+), GD\V SDVW GXH

3DVW 'XH DQG VWLOO DFFUXLQJ
3DVW 'XH DQG VWLOO DFFUXLQJ WRWDO /+),

$OWHUQDWLYH 3HUHRW RDRXFH$GBDV XU

AHW IHOMWHUQFRPH )7(

1HW LQWHUHVW LQFRPH *$$3

)7( DGMXVWPHQW

1HW LQWHUHVW LQFRPH )7( QRQ *$$3
1RQLQWHUHVW LQFRPH *$$3

7ZRWDO UHYHQXH )7( QRQ *$$3

$YHUDJH HDUQLQJ DVVHWV
1HW LQWBHIUHVW PDU
1HW LQWBHIUH V)W (PDU

7D QILEOHH WV
(QGLQJ DVVHWV *$$3

/HVV (QGLQJ JRRGZLOO
/HVV (QGLQJ DPRUWL]DEOH LQWDQJLEQOHV
(QGLQJ WDQJLEOH DVVHWV QRQ *$$3

7DQJLEOH &RPPRQ (TXLW\
(QGLQJ HTXLWV *$$3
/HVV (QGLQJ JRRGZLOO
/HVV (QGLQJ DPRUWL]DEOH LQWDQJLEOHV
/HVV 3HUSHWXDO SUHIHUUHG VWRFN
(QGLQJ WDQJLEOH FRPPRQ HTXLW\ QRQ *$$3

$YHUDJH HTXLW\ *$$3

/HV®YHUDJH JRRGZLOO

/HV$YHUDJH DPRUWL]DEOH LQWDQJLEOHV
/HV$YHUDJH SHUSHWXDO SUHIHUUHG VWRFEN
$YHUDJH WDQJLEOH FRPPRQ HTXLW\ QRQ *$$3

5278&
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV *$$3

30%PRUWL]DWLRQ RI LIQRWDH)GLEOHY WDJ[ HI
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV EHIRUH DPRUWL]DWLRQ RI
LQWDQJLEOHV QRQ *$$3

5HWXUQ RQ DYHUDJH WDQJLEOH FRPPRQ HTXLW\ 527&(
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' RIDW/IQWRADY H A-BWKDIHAW

$VR

) RU7KUHHO RQMV( Q&5

$VR ) RHU( Q@G5

XDXAWG
2 SHDAQ) 0 HDKWH/
1HMGRPH * $$3
30V 0 HIHJUHDAMGFRW QR \Bf
30V) " ,& \GHADCDAHAP HQAGHAR \Bf 2
30V " HHIMG\Y DAHAZ MGZ Q 2
30V &(& ' D QRQ3& (BUR/DQG58 & SIRMMRQH SHOH GHAR 2
/ BV * DQ GW RQVDBIR \HRXUMA/ GIR \If
/ BV 1 RW JOQRQ&5 ( GDQVIB! QAR \if 2
/ BN * DQRQVDBIR HIXW IQMHNQ&63 GHAR \Tf

DG | XDGHG

XDAWG | DXawe

$ GUMMGRSHDMY HIQQIV QRO* $$3

/HW " IMGHID/RQSIH HIBGREN

$ GUMMGRSHDIVY) HOQQIVDYDOER\R FRP P RQWKDHRTHY QRO* $$3

ZSl-L[MQ]_(M\ 5DAR

1 RQQMHIV] S-OH * $$ 3

/ BV $ P RMY DARQR! LQEQJIEBGIDAHV

/ BV 0 HIHJUHDAMGFRIV

/HN)" & \SHADCDAHAP HQV 2

$ GUMMGRSH DY QQQMIH)W-[S—QH RO*$$3

1 RQQMWWGRPH * $$3
/ HW * 0Q GW RQVIBIR \HRXUMEY
/HW / RW JOQRQ&S ( GOQ\DB 2
/ HW * DQRQVIBIR HIXW IQMIINQE63

$ GUMMGRSHDMY QRAQMHWWFRP H GRO* $$3

1PAQMHINCRRPH ) 7( QRO* $$3
$ GUMMGRSHIDIY) CRAQMHWWFRP H GRO* $$3

7TRECDOMAMGUYHOH ) 7( QRO* $$3

(IIAHRA DR
(IIIH.HB WDIR ) 7(
GMKGRSHDMY) HIIAHR WDIR ) 7(
2SHDM528  52(
S OUWAGRSHDIY HIQQIV GRQ* $$3
$YHDJHDAHW * $$3
5HMORQDHIJHDIHN 528 * $$3
$ GAUAGRSHDMY HMQRODHIIHDAHN 52 QRQ* $$3

SYHDIHHDAW * $$3
5HMORQDHIJHHTAW 52( * $$3
$ GMUAGRSHDMY HMQRQDHIDIHHIAW 52( QRQ* $$3
25!-L[MQ]527&(

OMAGRSHDIY) HAQQIVDMMEG\RFRP P RQ\KDHRTHY QRQ* $$3
3(XV$PRJIB}'DNQH IQUQIEGY \f HIHANG

$ GRVNGRSHIDIYY FQQIVDYDIEGIVR FRP P ROKDUHKRTHYEHRH
[P RMYDIRQR IQEQILEGY GRQ* $$3

$ YHDIHIQILEGIFRP P RQHDAW GRQ* $$3
$ GRVRGRSHDIY WMORQDHDIHBQILEGIFRP P RQHDAW QRQ* $$3

SUHW] SUH SURYIMRO DAKWMSE RSH.DAQ) HOLAIQIV
1HAGRPH * $$3
30V 3URMMRQI RUFBHEVWRIH/
30V, RPHW H SHOH
30V 0 HIHJHDAGFRW
30V)" & \SHADCDAHAP HQV 2
/ HW * 0Q GW RQVIBIR \FRXUMEY
/ HW / RW JOQRQ&S ( GOQ\DB! 2
/ HW * DQRQVIBIR HIXW IQMIINQE63

3UHW SUH SIRYIMRQDOMWAGRSHDIY) HAQQIV GR* $$3
/RN IMGHB/RQSIH HIFG RN

BUHW SUH SIRIMRQDEWMWAGRSH DY HRQQ)VDDMERIWR FRP P RQ
KDHROHY QRO* $$3

: HIKWGDHIDIHARP P RQ\KDW/RAMEEQ) GOMG
3UHE SUH SIRMMRQHAQIQIVSHUARP P RQ\KDUH GOMG
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' RIDWLQWRXDQBY H A-BWKDIHADW
$V Rl YKBH ORQWKV (QGHG $V Rl XRD(QGHG

XQDXGLWHG XQDXGLWHGQDXGLWHGXQDXGLWHG DXGLWHG
ORUWJDJH 2ULJLQDBMIGRD XAHOG IRU

SHILQBRTXP H

3XUFKRRGMPH
7RWDO ORUWJDJH ORDQ RULJLQDWLRQV KHOG IRU VDOH

RI RULJLQDWLRQV KHOG IRU VDOH WKDW DUH UHILQDQFHYV

: HDOWK
$VVHWV XQGHU PDQDJHPHQW

2WKHUW D
(QG RI SHULRG IXO0O WLPH HTXLYDOHQW HPSOR\HHV

7KHVH DUH QRQD@EEDO7RHDARFEBDQ\ EHOLHYHY QHW LQWHUHVW LQFRPH )7( WRWDO UHYHQXH )7( DQG WRWDC
LQWHUH\QW PHUFHIHQF\ UDWLR )7( DQQALFEMEFWHIBWRARHYDWLRURMLGH YDOXDEOH DIGGLOVQ ®IGTKBHQHEAVWU DKWL R QWR W
E\ DGMXVWHQHGAHGILIQ WD[ WUHDW P H QM HR HQOWL H H HV W DLGN RVP\W PHRQMW AWVDWWULEXWDEOH WR LQWHUHVW LQFRP}H
WKH \LHOG RQ HDUQLQJ DVVHWV ,QWHUHVW H[SHQVH DQG WKH UHODIWR® H® EW VRK H. Q W HFRPBR EHQWNVQJ OLDELOL
7KHVH DUH QRQD@E&D O/PGDVDAHBYVHWY DQG WDQJLEOH FRPPRQ HTXLW\ DEBISXWD® L Q Q\BKEKHADRRAEEDEMIDRIL RV F
EHOLHYHYV WDQJLEOH DVVHWV WDQJLEOH FRPPRQ HTXLW\ DQG WKH UHODWHG UDWLRY DUH PHDQLQJIXO PHDVXU
DQG FRPSDQ\ WR FRPSDQ\ FRPSDULVRQV ZKLFK WKH &RPSDQ\ EHOLHYHV ZLOO DVVLVW LQYHWWRUV LQ DVVHVVL
&RPSDQ\ EHOLHYHYV WDQJLEOH FRPPRQ HTXLW\ LV DQ QIPFSROON CDQVG WRIGLFEDIVKL RRVR Q HWV BER BILQ/D WIR QWRZVRIH O O
WR HQJDJH LQ YDULRXV FDSLWDO PDQDJHPHQW VWUDWHJILHV

7KHVH DUH QRQD@H8D O7RHDARAEDQ\ EHOLHYHV WKDW 527&( LV DIPGDQE QD OXBHDAVSSIHPEHQ® M/RXASISBXO WR LQYHV
PHDVXUHV WKH SHUIRUPDQFH RI D EXVLQHVV FRQVLVWHQWO\ DFURVV WLPH ZLWKRXW UHJDUG WR ZKHWKHU FRP:
7KHVH DUH QRQD@EEDOS BNMBVYHE/RSHUDWLQJ PHD VX UWHIW HOMOKKEE FRV VDS SO & VEEALPOIWVVHVVPHQWY GHIHUUH
&(&/'D\ QRQ SXUFKDVHG FUHGLW GHWHULRUDWHG 33&'° ORDQV DQG 58& SURYLVLRQ H[SHQVH JDLQ ORVV RQ
LQWHUHVAWH @ REBSDQ\ EHOLHYH\D @NKXW\WHER PHB3$XUHY SURYLGH LQYHVWRUV ZLWK LPSRUWDQW LIRUPDWLRQ DE
RSHUDWLRQV 'XH WR WKH LPSDFW RI FRPSOHWLQJ WKH 6DQG\ 6SULQPHBTRDWYLWLR QRIQD @ K4D @NFR Q G HIVX DQ WWKH |
RI ZH XSGDWHG RBU WQRQLGBBPHDVXUHY EHILQQLQJ LQ WKH VHFR QGRIXB&WHRDRIN D QW F5 84 RSBMGYH. WLHRHD &{EFH Q
&(&/'D\ QRQ 3&' ORDQV DQG 58& SURYLVLRQ H[SHQVH LV FRPSULVHG RI WKH LQLWi®RXEORYERXR®Y HRS MK QRRQ (
3&' FUHGLW PDUN DQG WKH DGGLWLRQD T KH RRPSIDRQ) GRH X @ R ®CH @ E @\PBRA DIRD@MW VD QG 58 & SIDRMIFVLRQ H[SHQVF
FRVWYV WR UXQVVEKHN IERPBD QG EHOLHYHV WKLV XSGDWHG SUHVHQWDWLRQ SURYLGHV LQYHVWRUV ZLWK DGGLWL
FRPSDULVRQV RI RSHUDWLQJ SHUIRUPDQFH ZKLFK BIHUORMRD Q6 M H 8 WIRRIY SHOUD & 6 Q REGH DABELHH ¥ RAB-MHOWHG LQ W
KDYH EHHQ UHFDVW WR FRQIRUP WR WKLV XSGDWHG SUHVHQWDWLRQ

$00 UDWLRV DW 'HFHPEHU DUH HVWLPDWH VVDIQ G LQUERIHEMNO)R FKBQ ISHBHRGY QIUW KSHUBRROWG\§ DV ILOHG
7KH DGMXVWHIG RSHIM WIDQULRI )7( H[FOXGHV DV DSSOLFDEQH UMD \U A B UVRY]W W L R Q& RISIHFWD Q JL\EDHHV D PRWY B E
VHFXULWLHV ORVV JDLQ RQ &5( ORDQ VD O H7KLQGP HDIVX [RK) MD B HPR D B U XW W \WLKHV P BIYXW HQX & 6135 E\ WKH &RPSDQ)
SHUIRUPDQFH DQG LV DOVR VLPLODU WR W KHKPHOR/KXIMQX \EHH® IL R Y H\Q FHKQ W LDYGIMKR/MEH® PBHIWYRQH SURYLGHYV LQYH\
WKH FRQWLQXLQJ HFRQRPLF RSIVXDWIVRRNVWKH &RPSDQ\T

7KHVH DUH QRQD'@EBDO PHDVXUHV 3UH WD[ SUH SURYLVLRQ DGMXVWHG HDUQLQJV H[FOXGHV DV DSSOLFDEOH
SHULRG WR SHULR® X\Y GRGRORR P& &Y D[ HHUHIDVHV G FRVWY )',& VSHFLDO DVVHVVPHQWY JDLQ ORVV RQ VDOH I
DQG JDLQ RQ VDOH RI HKH WR R RMNMHUHVO HYH&6 WKLY DGMXVWHG PHDVXUH SURYLGHV LQYHVWRUV ZLWK LPSRUWI
&RPSDQRBHUDWLRQV

7KH FDOFXODWLRQV IRU WKH SHULRG HQGHG 'HFHPEHU H[FOXGH WKH LPSDFW R X@WHWWHGE WKDUWHWYL BWH G
UHIOHFWHG LQ VXEVHTXHQW SHULRG UDWLRYV
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" RIDWIQWRA\DQBY H A-BWKDUHE@W

$66(76
& DK DQG FDK HIXLYD®RNV

6HRXUMEY DYDIDE® RUNDB! DAYCLUYDOH
BHRXUMEVKHTS VR P DAXUW DAFDLU LQJ YDOH

5 HAMPWMG VRN DAFRI

| ROQVKHTS | RUNDB

| ROQVKHTS | RULQYHWR HOVQHAR GH HULHG | HA/DQG FRIW
/' KV DERZ DQRFHI RUGDQ DQG GDHBRKH/

7 RECBOQVKHTS | RULQYHM? HQVGHY

3U-P MA/DQG HTXISP HQWGHWY

* RRZ IO

$ P RO CEGILQBQILEGY GHV

YOON RZ QHG @ HLOWUDQRH

2 WHIDXHNV

7RECDAV

[ .$%/ .7.(6

1 RUQMHNEHDUQ) GHP DQG GHBRIW

, OMHMEHDUQ) GHBRUW

7RECGHSRIW

BHXUMEARTS XQGHUDILH-P HOMVR U-BXUFKDH

2 WHI\KROMMP ERULRZ LQIV

/ RY WLP ERURZ IQIV

2 WHJQDELOARY
7 REOCIDELOARY/
&RP P W HQVDQG FROMIHAH/
672&. +2/' (56 (48.7<
3UHHLHG VRN SDUYDOH
&RP P RQWRAN SDUYDOH
$ GCAMRCDOSOIG LQFCBIMIO
5 HRICHS HDUQQIV
$ FPXP XOWMG RMHUFRP SUKHMYH®RW
7 REOXRANKRTEHY HIXIW

7 RECICELOAHY DQG WRANKRTGHY HIXW

&RP P RQ\WKDLHVIWKHE DQG RAMBQEQ)
&RP P RQ\KDUW/DXWRU] HG
3UH HULHG WKOUHY/IMXHG DQG ROMBEQELQ)
3UH HULHG KD/ DOWR ] H3

" HRAPEH

6HEWP EHJ

" HHPEHJ
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'‘ROODUV LQ WKRXWD®MWD H[FHSW VKDU

7KUHO ROMV( Qa3

<HU( QG5B

' HRPEH 6HWP EHJ

" HHPEH

' HRPEHJ

HHP EHJ

XDGEWE  XODXAWG

DG

XDXAMG

3 RYMRQIRURHAWRAH/

1 HNQMHXNGARP HDIWUSLRYIMRO | RUFUHEWERAHY

1 RIQMHWGARP H
BHYFHFKDI HVROG-ERINFFRXQN
2 \RHMHYFHADUHY FRP P MWIRQYOGG ! HHY
, QMADCIHIHV
) LGADY COGDAHNP DEIHP HWHY
0 RWDIHEDING) [GFRP H
* 0Q GW RQVOBIR \HRAUMHY
YOON RZ GG A HIQXDEHIGRRP H
| ROQ UHDAGLQMANWDM\Z 05 | HA/

HMRIOHMAY
0 DINHY DOGOGYHMNIQ) H SHOH
)" & DXFAP HNBUHP LXP VIGRMHULQKUDGRH
) UDGFAVHDQBRKHA H/
| ROQUADWGH SHOHY/
$PRWDIROR [QEILEGIDIHN
0 HIHJUHDAMGFRIV
2\WHH SHORY

7RECCRIQM A SHOH/
, GFRP HEH RUHIGFRRP H\GF HY
,GFRPHWY H SHOH

1HVGRRP H

* LYLGHIB/RQSUIH HIMGWRFN
1 HAGHRP HDYDIDEGIVR FRP P RQWKDUHKRTGHY

YDUE HLQQIVSHIFARP P RQWKDUH

" LOWGHLQQIVSHIFRP P RQ\KOH
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) RUWH4 XOUMJ( Q3G

' HAPEHJ

6HBWP EHJ

$YHDIH

P H
([SHOH

<IHB
S5DM

$YHDIH
YODCFH

<IHB

JQFRPH
([SHOH 5DM

$WHV
SHXUMEY
7] CE®H

70 HHPSW
7

REDHRXUMA/
/+), GHAR GHHUHGIHYDQGFRIW
2 WHUHIQQ) DAV

7RECHDLQQ) DAHV

$ @7 DOFHI RUGDQ DG BDHERAHY

7REOCRY HUQQ) DAHV

7RECDIAV

/ \DEIOARY/DOG 6VRENKRTH ( TXIW

, OMHMEFDUQ) G-BRUW
7WDQLANRQIOGP RH P DNATFFRXQN
5 HIXOADIQV
71P HG-BRIW

7

G-BRIW
2 WHERIRZ LQIV

7REAQMHMEHUQ) CDELDAH/

1 RIQMHMEHDUCQ) QDELDAY
" P DOGGBRIW
2 \KHITE DY
7RECIDELDAR/
BARFNKRTEHY HDAW
7RECIDELOAR/DQG WRANKRTHY HTXIW

1 HNQMHXNGRRP H ) 7(
, \SUHDG
&RIR IXQOV

1 HNQMHXWP DUILO ) 7(

, FRP HDQG\ LHIBY DUHU-BRAG RO DY CEGIHNXYDBQAEDY XM \KHWIMAY HFHDOFRER DAY LDMR
5 Db/ DG\ LHTBY DUH DO H5 DG FOBXMAGIURP IRXQEHE P RXQVIQWRDJB/ Z KIFK D5SHDUDERYH

1 REFFUXOOB0QY DUHLGFOGHGLQ DYH DI HEDQ/RAMBGEQ)
, QRUINFRP HRQ GO/ LFOGH PLARQDEG

P LA@RQIRVMWHWUHP ROVHGG' HAHPBU

DQG6HBMP EHJ

UASHARHD LQDAFUIANRQR WH I DLUP DUNAAYDOMH DAYME HIV UHIWMG R CFTXMMRQY/

, QAW SHOHRQWP HG-ERIWLGFOGH DG

P LAIRQIRMWHWUHP RQONWVHGG' HHPEHU

DQG6HWP BHU

UASHARHD LQDAFUIANRQR WH I DLUP DUNAAYDOMH DAME HIV UHIWMG R CFTXAMMRQY/

, QMW SOHROERWZIQVIGFOGY  PLAIRQDQG

P LERQIRMWHWUHP RONWVHG-G' HHPBHU

DQG6HBMP EHJ

UASHARHD LQDP RUYDINRQR WH I DLUP DUNAAYDOH DAKMA HIV UHDMWS R DFDXAMMWRQY




([KEW










































































































