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ILCDQADOHYIFHVDH LADMY/R $ VBN 8 GROYDNLGFOGH $ VIBOIF 8 GRQ( TXSP HOY LQDUAH | (F Z KIFK SURNGHVHTXLSP HFOMCDAQ)
$8%, QMW HOV ,F  Z KIFK SURVIGH/IQYHAR HQAWHYIFHY DG$ VIQIF 8 QRQ&DBMIED DNV ,GF Z KIFK SURYLGHYFLSABCP DAV
\HYIFH/

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

7KH&RP S0 Z LGRS DFRQ HHIAHFOODGGZ HFDWRUQMARYDY  DP ( DAMQ7LP HRQ7XHM@ -XO GUQ Z KIFK
P DQIHP HZ LOUAYHY. RXUILQOCADOAXOVI ROWHVFRG O DG SURVLGH DR XSEDMRQRXUUFHARRY MY

7 KHOWM RQD Z HEFDWAIG\WH CFFRP SO0 LQ) @GV FDQ EHOFFHAMHG DV
KWBY HEIHP HAD\HYHUFRP PPFSYPMZ P

) RUDDOWVZ KR Z LMK R SDMASDMLQWWHFRQ HHIFH DD SBDH U MMUDARHI RTZ LQJ 85/
KWBY UWOIMAUFRG PHADHYHUARP WIIMAMY, EFEGIH OGEFGF F
7R SOMASDMLQWHFRQ HIHFHFDD\ RX P XWAKVHWH N \R UFH YHOQDXAR GDOLQ QP EHUDQG NS FAHW3, 1

$ UBD R WHZ HEFDWOQGWHDHRP SOQ LQ) VMG Z LOEHDYDMEGIRQWH&RP SDQ WZ HEVMWMIRU - QD VDV
KWBV  LOYHWRLY DAEBQINFXQREEDN FRP

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

, QU-ERWY WHUAXOVDV/R D51 RMWHSHIRGHIE-G-XCH Z HKD/HSURYLGHG\KSSBP HMEOSHURP OOFHP HDXUVGHMP LG-GE
P HARG/RKHAWDQLQIAFREFHZ IK* $$3 7KHHGRQ* $$ 3 |LCDGADCP HDKUYDHDVXSSBP HQAMR* $$ 3 Z KIFK Z HXVHVR SUHSOLH
RXUI LOGADOMIAP HON DQG\KRXT RABH FROUGHIGLO VROMRQ RUDY D\XEWMM | RUFRP SOUIEGIP HDX U FOBXOAMGLQFFREDGFHZ LW
*$$3 ,QDEAURY RUGRD* $$ 3 ILCOGADCP HDXUBWP D RAEHFRP SIUIEGIRGRO* $$ 3 1LQDCADCP HDXUWR RMHUFRP SDQHY : H
XHWHQRD* $$ 3 ILQDADOP HDXUA ARG KHHMOQLORXUDIOMYR RAUSHIRIP DFH 0 DI HP HMEHIHYH/AWDARHHGR* $$3

I LQDGADOP HDXUA/ SURYLGH DEAUWRDOXEEHMINEQ) R RAURIRQ) RSHIDRY HKOFHWHARP SOIEMIVR RUBKIVR RSHDMRY/Z W
SURUSHIRG/DQG\KRZ WHHIHRVR I QI LFDQA QY DG KDL HVLQWH SHIRGY SUAHDMS Z KRXWKHLP SCRAR WP VRUHYHOMWDAP D
REVAXUHWHIB/LORXUXIEHOLQ) SHIRP OGFH ) RUDUFRAIDIROR \WHHP HDXUAARWHUP RWALHA® FRP SDUIEGH* $$3 P HDXUWV
DG OEAWRIOQ RIP DIRQIERMVINHHGRO* $$ 3 | LQOGADCP FDXUY VHHE $ GMIDAYH3HIRP DOFHO HDAXUY GRQ* $$3 7~ LOWH\EEGY
ZIMOWHVFRIRD? . H ) LOOGADDS KOV’
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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 WV TXRENRY/ WP HONVUWHIDEQ) RAUNMDMILE H STOMRQLQR 1 RW&DUIRICD WP HOVUHIDAEQ) RUBMQHW | ((DIRDIDG
RSHIDIY WAV LFOGQ) RAUG-SRIEDHDQGI XQAQ) WHLP STAR FKOQIHVIQHRGRP LF FRQGURYY \WHLQMIMMIDMHMURGP HOV
HRERP LF [WVADCRUDEHSRIR DQG\WHSRMMIOUHDMG P STRWRQRXUBMCHN DG GORGP 05 P O HP HOAVEHIHVUHIDAQ) RU
OPXGEW FESMBCUARXUAHY DARHADXOIN &5 ( GUQSRINRIR DG RXUPMEP HIUHDIRQKLSY DG WEMP HOMKDAFOGHRKHUSURMANRY/
SUHARNRYY H SHRBINRQY/ RUBHTH VEERXWXMUH HYHQWRUUAKOVRURNHZ VHDUHCRAKER HOVR  KMRUEDO CRABXFK | RZ DG GRN.GQ)
WBAP HON DUHEDHG RQAHISQDAKP SINRQ/DVR WHWP HWH  DUHP DGH DG DUHICKHIMO® \KEMRAR NRZ QDG XQNIRZ QUMY
XEFHIBQNY DOGRAHI CRRY \RP HR Z KLFK FOQERAEH SUHARAG RUDDQIHS WDAP D FDXVHIPAMIOWAXOV SHIRP OFH RU
CRKLHYHP HOVAR EHP DA GLIHMVURP WRHH SUAHGRUIP STHGE. \KAK | RZ DG GRNQ) WBAP HV ) RZ DS GRNQ) WP HOW
DHR \MOFKOUIRAM HGE. WHXVHR TXOULHGZ RGY DOGWHUGHIYDIYHY \WFK D/3 H SHAW 2 EHIHYH 3 HWP DM’ 2SOR" 3 SURWAY
SDQIASDM *LQMIG” 3ZI@ 3PD “ 3YLEZ * 3RSSRUMQW 3\VHNR” 2 SRAQINID 2 FRQMXH” 3 FRILGHIFH” RUZ RB/R P LOUP HIQQ)
RURK-UMBIAP HOVFRFHOQ) RSIQRVRUIMGIP HWR \WH&RP S DQGRXUP DI HP HATERXWXMUHHYHON $ GRRXIK Z HEHIHYHWDWV
RXUH SHRBANRQYZ AW UASHRAR | RZ DG GR\LQ) WIAP HOWVDUHEDHG XSRQUHDRIEGIDAXP SWRQ/Z LMOQWHERXQR/R RXUH LMY
NIRZ BGEIHR RAUBMQHN/DQG RSHIDARYY \KHHFDQ EHGR DAXUDGFH\WDAZRXD0 XMUHUAKOV SHIRP OFH RUDAKLHYHP HOVR - ROWHG/
DIHAY XVZ LEQRAGLTHUP DMIDD [URP [ SURVIRMG | XMUH XAV SHIRIP DQFH DFKLEYHP HOVRMHIB/H SUAMGRULP STHGE! KK
|RZ DG GRNQ) WEMP HIV $ FXD0 XMUHUAXOV SHIRIP OGFH DFKLEYHP HOVRAWHIG/P D GLIHUP DMIDD |URP KIMRUFDOUAXOVRU
WRHOQIASDAGG-BHEQ) RODYIUHVR | RRY LFOGAQ) BXVRAIP WG\ WHHIHRVR RUFKDQIHVIQ

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

HRERP LF FRQBURY LGFOAQ) LQ MINRQDGGUFHMRDY FROGWR)/ DG \WHUUHIDAGLP STRVRQHARGRP LE JURZ W DG PXRP HJ
DOGRIHVEKDYIRU

8 6 DGJGEDDMICHSRIAHY DQG\WMRYY LGFOGQ) FKOQHY/IQ RAKHLP SRIMRQR  \BUI I VDQG RADGHEDUHY DG \RH

HARQRP LF [P SCAW YRTWIWY DG XGRHYSIQIV UAXGAMY) \KHIH URP - DQGJHRSRIWADCLQNBELOM

YROMM LOWH | LDIROOHYFHAHRRU LGFOGQ) | DOUVRIUP RYVR | DOUVR RE-UG-SRIRY LOMMIRY DR Z W CRAR)Y
VINHDE! JRYHP HQEODI HIAH/AR DE3ANVAKAK WUP RO DQG\WHH | HFAWVRQWHIELMV R G-ERARLY LOAMMNRYY LFOGQQ) XV \R
DMEPADQG UABIQG-SRRLY DOGWR ERWRZ. RUUDNVHFCSARD

GINDAYHRUBIXDRY FKOQIHY/OQG WU HWV I(FOGQ) FKOQIHVIQ! HEH IO MBMRUGDON O \VOG FKOQJHVLP SCRMY WH
OP ING \XSHYIMRQ H [P LCDIRQDIGHI RFA-P HYGURIMA/R \WHI HGHDCEDQN.G) DIHFAHY

WHXILAHR R QrXGEW DG KO HYIQRXUFCBMICERMRD

JHHIDOHRERP LF DG LQOGADCP DNAVRGAMRYY LOWWHE QMG 6\BIMYJHIHIDTD 05 SDUMEXOLD LOWHP DINANVIQZ KIFK Z H
RSHIDMDGG Z KUK RAUGDRY DHFREFHDAG LGFOGQ) WHHIHAVR GHRIGHVLQUHDCHNBM YDOHY CQLCRBDHLQXQHP SBR P HQW
GYHY 8 6 |MVOOG-BANEXGIHADG\WY P DMLY 8 6 JRYHIP HONKAERZ Q/ DUGWBZ GRZ QVIQHRERP LE JURZ W

WHSRWELON WDAHCOMNSDAGEHH IWR RAUFTXMUWRQDRRW LFOGQ) DQIASDME FRVDAQIVDQG\MDAMLE JOQ/ DIHGERNV
U0 H5Z KHQH SHRMGRUDAIDLGFOGQ) D/DUAKOR \WHWIHIW R WHHRGRP\  FRP SHIMYHI CRRYIQWHDWDYZ KHHZ HER
BEXMGHW RUD/DUAKOR RKHUXQH SHRAMS! CRRLY RUAYHW

SRMQMICDGYHYH U-TRNRQ/ RUFKDQ HAR EXMGHVRUFP SB HHUHDIRQKLSY

RXUCELOW WIG-QM  UFOAVIQGUHBIONH. HP SR HY/

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

WHTXODWY RUFRP SRUMRQR  RUGTDRULQYHAR HYERWRIRY DG FKOQ HVIQWHHSRWRIRY

G DG RUGDQ SURGAW DG LOGADDHYIFHY/LQRXUP DUNANIDY

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

WHHIHRYHHWR H SHOHUWGRIR)SDD/

WHIQURGANROR G @H/R BMQWRUGHE. SIRSENDEGVHYFHY

UHDCHWBM YOOHVLQRXUGLAQ) DWD

FKOQ HVLQTFFRXQIY SUCASBY \WIQELG/ XV DOGLQMSUABINRGY DQGWHUHDMGLP STRARQRXUI LOGALDONIA HON




DQLOU | LAHYS &/ RUYRDIMIN LOWHS &/ UKEMY |URP \WHEXUWH [ SHARGEUHEW RXFY 3&( &/~ P HARGRII\ HWHU
DRHRUD/WDAP D EHDNHAWGE. FKOQILQ) HARGRP LF FRQAMRYY FUBWRGAHQADIRYY [Q MMRY FKDQILQ) LOMIAWIDMY RURKH
| CARLY

FRFHUDIRY/R GOQ/MUGE UOOHWEAM SOMEXOLD &5 (

WHH I HRYHHWR RUFBHEVBURAHAHYDGP DDIHP HWR RAUFEWIN

RXUCELON R FRP SHMLQWHP DUNAWRUI LDCA DO YLFHY DG LR DHE FRP SHIMROI URP 1 LQIMK FRP SIQHY
WRKGRBILFOOUMWY DG GHYHBSP HOV DGR BHNUDN DAIFNY RURYHQV

HP HILQY WY UHIDAMG VR \KH GYHESP HADQGXVHR! DMYLALDCLQMID) HFH\KDAFRXS JLYHUMHVR B DORUB I XDARY CRMRQRU
LGFUDHWHUMIR DR BHYHRXUNY DAEFN RUMWH SURECELOIV WDNKFK DQDMEFN Z RXGS EHVKFRHM XO
RSHIDMRIDOWAKGRER LFDO FXAMUID U XORY B0 00 FUHEWOGE RMHUMY DARADMGZ LK WHH SRDIRD FRQMXP P DIRQDXG
LQMUDNRQR SRMMIC XMUHDFTXMWRYY Z KHMHULQYRLQ) WRAN RUFDK FROUIGHDIRD

WHSRMMICDGYHYHH | HAWR XQOXOCDGGLQ UNXHQ® RADAUIKY HYHON \KAK DYZ HOKHUUHIOMG GAVDWMY WURIMATFV
JHRSROWNDOFRQ QRWRUSYETE KHIBK HYHON \XFK DVSDQG-P LFY DGR JRYHIP HABCDQG\RAHBOUASROAARHIR WHH
SRMQMICDGYHYHH I HRVP D LGFOXGH Z WWRXVP WBINRQ DEHYHH | HAVRQP DRURHARGRP LF FROGURY/ WHCEMIVR RXU
ERURZ HYAR\DI \RHUREDI DMRQAR XY RQWHYOOHR FRADMIDHXUQ) GO0/ ROWHGHP DG RURXUGT/RURXURKH
SIRGENOEGVHYLFHY RQWKSSD AKOQVOIGP HNRG/XVHG\R AMUEXM SURGEW DG VHYFHY RQLAGHVR P EHDAFN 006
IUXG RORXUMNXAEW RUFCEABOSRIMRY RQUMWYSRHGE! UHIDGFHRQWMLG SOMV VHYIFHSURYIGHY RORKMHUDSHRWR RXU
EXMGHWRSHIDIRQY QG RO LA DCP DNANDIGHRERP LFJURZ \K

SHIRP DFHE. RAUFRXQAM S0/ RUYHIERY

GERIWGZV

WHDYDOEON R [LCDEAQ) DOGWHWMP V\KHIR

WHEYHOR SUED P HONVRQGTQY/DQGP RMDIH ECANHG VXU

CRXDORUSRAQICROIP V @P DI/ DG LGH/UHIAGAR QM DARQRUIRYHIP HONRARYY Z KIEK P D UAXOW) [P RY RMHAMQIV
DEAMRDOFRWY [ LGH/ SHIDBY UMMANRD/RQORXUBXMGHW CRAYMEY U-BXBMRICKOP  RURKHUDGYHYHFRQHTXHFHY

00 HYHRUGHYHESP HYWDIZ RXGFDAVHXVR FRFOGHWDAHIHZ DVDQLP SOLP HYAR D0 DAHMGFOQQ) LQEQILEGIDAHN
\KFK DVJRRZ L@ OG

RMHUIDRRY P OQ R Z KIFK DHEN ROGRXUFRQFRO

3ODHDOR U HAR\XAK RKHU CRRYDVAVRAHGWURAOKRAVBOW \WP $ 351\W) CRRY DOQG30WY, WP 20 DIDIHP HOW
" DWAAMRQDCGS @MOMYR ) LOGADRRGEWR)DIGS HAXOWR 2 SHDIRY/ R RXUS QOO HSRWRQ) RP . |RAWH\ HIULHIG-G
" HHPEU DG UHIAG AVFRXUAVIQRNHUI LIV Z KIEK KDYHEHHDI LBGZ LK\KHS 6 6HRXUMVDQG( [ FKOQIH&RP P WWRD

36( & DGOUHDMOEBGIRQWHG( &1VZ HEMMDAZ ZZ \HFJRY $ @UM | CRRLY DG XQRHIBQNY GAAUEHG KHHOQ DG \WHHOKRXGS EH
FROIGHIGLOHYDODIY |RZ DG GRN.G) WM HON DQGOMAHIRZ DG GR\GQ WIAP HOVIUHH SUMO TXOOLHGE WHFDMRIY
WBAP HONVFRQEIGHSE RUUH HUHGAR KHIHQ DG \MHIHOQ 7 KHORMOOUAKOVRUGHYHESP HOVDQIALSDAMGP D QRABHUHIN HGRU HYHDU
\KEWTQIDED D0 H5 \WH P D GRAKDYHWKHH SHANG FRQHNHIHAR RUH | HAVRQWHERP S0 RURXUBXMCHAHYRURSHIDIRY/ 5 HIGHY
DHFDMRHG RAR UHD \RRKHDYLO RQIRZ UG GRN.GQ) WIAP HONV ) RZ 06 GRN.G) WP HOMSHINRID D/R \WHE@MWKHA D3P DCH

: HERRAQAGRUDAXP HI) REQIDIRQWR XSEDM UYVHRURDU D |RZ UG GRN.G) WIAP HOMWDAP D EHP DCHIURP WP HVRWP H
B RURQEHDDR \WH&RP S Z KHMHUD/DUAKOR GHZ LQRUP DIRQ [ XMHHYHOVRURKHE M H A-BADVBTXUGE @
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' RIDW/IQWRAD/ H A-BWKDIHAW
$V Rl YRKWH ORQWKYV (QGHG

$V RI

YR ORQWKYV (QGHG

5HVXOWV RI 2SHUDWLRQV
QWHUHVW DQG GLYLGHQG LQFRPH
L, QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH
BURYLVLRQ IRU FUHGLW ORVVHYV

1HW LQWHUHVW LQFRPH DIWHU SURYLVLRQ IRU FUHGLW ORVVHV
1RQLQWHUHVW LQFRPH
1RQLQWHUHVW H[SHQVHV

,QFRPH EHIRUH LQFRPH WD[HV
QFRPH WD[ H[SHQVH EHQHILW

1HW LQFRPH
'LYLGHQGY RQ SUHIHUUHG VWRFN

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV

,QWHUHVW HDUQHG RQ HDUQLQJ DVVHWV )7(
1HW LQWHUHVW LQFRPH )7(

7ZRWDO UHYHQXH )7

3UH WD[ SUH SURYLVLRQ HDUQLQJV )7(

_H\ 5DWLRV
(DUQLQJV SHU FRPPRQ VKDUH GLOXWHG
5HWXUQ RQ DYHUDJH DVVHWV 528
5HWXUQ RQ DYHUDJH HTXLW\ 52
5HWXUQ RQ DYHUDJH WDQJLEOH FRPPRQ HTXLW\ 527&(
(HLFLHQF\ UDWLR
(HLFLHQF\ UDWLR )7(
1HW LQWBHIUMHVW PDU
1HW LQWBHIUH V)W (PDU
<LHOGV RQ HDUQLQJ DVVHWYV )7(
$YHUDJH FRVW RI LQWHUHVW EHDULQJ OLDELOLWLHV
$YHUDJH FRVW RI GHSRVLWYV
$YHUDJH FRVW RI IXQGV

2SHUDWLQHUHDVXU
$GMXVWHG RSHUDWLQJ HDUQLQJV
$GMXVWHG RSHUDWLQJ HDUQLQJV DYDLODEOH WR FRPPRQ VKDUHKROGHUV
$GMXVWHG RSHUDWLQJ SUH WD[ SUH SURYLVLRQ HDUQLQJV )7(
$GMXVWHG RSHUDWLQJ HDUQLQJV SHU FRPPRQ VKDUH GLOXWHG
$GMXVWHG RSHUDWLQJ 528%
$GMXVWHG RSHUDWLQJ 52(
$GMXVWHG RSHUDWLQJ 527&(
$GMXVWHG RISHUHWL QDWILR )7(

SHBKBUDWD

(DUQLQJV SHU FRPPRQ VKDUH EDVLF

(DUQLQJV SHU FRPPRQ VKDUH GLOXWHG

&DVK GLYLGHQGYV 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




$7/$17,8&81,21 %$1. 6+$5(6&25325%$7,21$1' 68%6, ,$5,(6
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' RIWIQWRADIY H A-BWKDHA@W
$V RI  YRWH ORQWKV (QGHG

$V RI

JRU ORQWKYV (QGHG

&DSLWDO 5DWLRV
&RPPRQ HLKUW\FDSLWDO UDWLR
7LHU FDSLWDO UDWLR
7TRWDO FDSLWDO UDWLR
/HYHUDJHLBHDWLRDSSLWDO WR DYHUDJH DVVHWYV
&RPPRQ HTXLW\ WR WRWDO DVVHWYV
7DQJLEOH FRPPRQ HTXLW\ WR WDQJLEOH DVVHWV

JLODQFLDO &RQGLWLRQ
$SVVHWV

/+), QHW RI XQHDUQHG LQFRPH
6HFXULWLHV

(DUQEQVHW YV

*RRGZLOO

$PRUWL]DEOH LQWDQJLEOHV QHW
"HSRVLWV

%RUURZLQJV

6WRFNKROGHUV HTXLW\
7DQJLEOH FRPPRQ HTXLW\

/RDQV KHOGYHRVMWPHQOW OQOHW RI XQHDUQHG LQFRPH
&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

7TRWDO /+),

CHSRVLWYV
 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 GHSRVLWYV

7TRWDO LQWHUHVW EHDULQJ GHSRVLWYV
'HPDQG GHSRVLWYV

7TRWDO GHSRVLWYV

+), QHW RI XQHDUQHG LQFRPH
/IRDQV KHOG IRU VDOH
6HFXULWLHV

(DUQLQJ DVVHWYV

"HSRVLWV

7LPH GHSRVLWYV

,QWHUHVW EHDULQJ GHSRVLWV
%RUURZLQJV

,QWHUHVW EHDULQJ OLDELOLWLHYV
6WRFNKROGHUV HTXLW\
7DQJLEOH FRPPRQ HTXLW\
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' RIDW/IQWRADY H A-BWKDIHAW
$V Rl YRKWH ORQWKYV (QGHG

$V RI

JRU ORQWKYV (QGHG

_$ WHM XDDW
$OORZDOQ&MGIRM /[RVVHV $&/
%HJLQQLQBEDARREBAH IRU ORDQ DQG OHDVH ORVVHV $///
$GG S5HFRYHULHV
IHVV &K RO
$GG  GIOMRFDOFH 3XUFKDVHG &UHGLW 'HWHULRUDWHG23&" ORDQV
$GG ,QLWLDO 3URYLVLRQ 1RQ 3&' ORDQV 2
$GG 3URYLVLRQ UHOHDVH IRU ORDQ ORVVHV

(QGLQJ EBI@DQFH

%HILQQLQJ EDODQFH S5HVHUYH IRU XQIXQGHG FRPPLWPHQWV 58&
$GG ,QLWLDO 3URYLVLRQ 58& DFTXLUHG ORDQV
$GG 3URYLVLRQ UHOHDVH IRU XQIXQGHG FRPPLWPHQWYV

(QGLQJ EDODQFH 58&

TR W\$2O

$&/ WRWDO /+),
$/// WRWDO /+),
1HW FHKOW WRWDO DYHUDJH /+), DQQXDOL]HG

B3URYLVLRQ UHOHDVH IRU ORDQ ORVVHV WRWDO DYHUDJH /+), DQQXDOL]JHG

A1RQSHUI|RIMHW 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

1RQDFFUXDO ORDQV
JRUHFORVHG SURSHUW\

7RWDO QRQSHUIRB?LQJ DVVHWV 13

&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW
&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG
&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG

OXOWLIDPLO\ UHDO HVWDWH 2
&RPPHUFLDO ,QGXVWULDO

SHVLGHQWLDO )DPLO\ &RPPHUFLDO

5HVLGHQWLDO )J)DPLO\ &RQVXPHU

SHVLGHQWLDO )J)DPLO\ 5HYROYLQJ

$XWR

&RQVXPHU

2WKHU &RPPHUFLDO 2

I+), GD\V DQG VWLOO DFFUXLQJ

TRWDEV 1IBQG /+), =« GD\V

13V  WRWDO /+),
13V  WRWDO DVVHWYV

$/// QRQDFFUXDO ORDQV
$/// QRQSHUIRUPLQJ DVVHWV
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' RIWIQWRADQG/ H A-BWKDUHEW
$V Rl YRWH ORQWKV (QGHG $V Rl )RU ORQWKV (QGHG

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
I+), GD\V SDVW GXH

&RQVWUXFWLRQ DQG ODQG GHYHORSPHQW

&RPPHUFLDO UHDO HVWDWH RZQHU RFFXSLHG

&RPPHUFLDO UHDO HVWDWH QRQ RZQHU RFFXSLHG

OXOWLIDPLO\ UHDO HVWDWH 2
&RPPHUFLDO ,QGXVWULDO

S5HVLGHQWLDO J)DPLO\ &RPPHUFLDO

5HVLGHQWLDO )J)DPLO\ &RQVXPHU

S5HVLGHQWLDO )J)DPLO\ 5HYROYLQJ

$XWR

&RQVXPHU
2WKHU &RPPHUFLDO
I+), GD\V SDVW GXH

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

$OWHUQDWLYH 3HUHW RDRXFH$GBDV XU

1THW HOMWUQFERPH )7(

1THW LQWHUHVW LQFRPH *$$3

)7( DGMXVWPHQW

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

7ZRWDO UHYHQXH )7( QRQ *$%$3

/HVV 1RQLQWHUHVW H[SHQVH *$$3
3UH WD[ SUH SURYLVLRQ HDUQLQJV )7(_QRQ *$$3

$YHUDJH HDUQLQJ DVVHWYV
1HW LQWSHIUHVW PDU
1HW LQWHIUHV)W(PDU

7D QILEOHH WV

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

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

$YHUDJH HTXLW\ *$$3

/HV$YHUDJH JRRGZLOO

/HV®Y HUDJH DPRUWL]DEOH LQWDQJLEOHV
/HV$YHUDJH SHUSHWXDO SUHIHUUHG VWREN
$YHUDJH WDQJLEOH FRPPRQ HTXLW\ QRQ *$$3

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

30%PRUWL]DWLRQ RI LIQMWDH)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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" RIOW/IQWRADIB H A-BWKDIHADW

$VR

) RU7KUHO RQMV( Q&G

$VR

) RUGL[ 0 RQMV( Q&G

o
30V &(& ' D QRQ3& (BUR/DQG58 & SIRMMRQH SHOH GHAR I 2
/ BV * DQ GW RQ\DBIR \FRXUMA/ IR \If

/ BV * DQRQ&5 ( GOQVIB! QAR \If 2
/ BV * DQRQVDBIR HIXW IQMANQ&DY 6WHIBDWGHY &63  GHAR \If 2
/ BV * DQRQVDBIR HIXW IQMAXNQYE-DIQ) , QKUDGFH QAR \B

$ GMMKMGRSHDMY HIQQIV QRO* $$3

/BN IMGHB/RQSIH HIFG RN

$ GUMMGRSHIDMY HILQQIVDYDOEBR FRP P RQWKDIHRTHY QRO* $$3

291[»@_(@ 5DAR

1 RQQMHIV] S-OH * $$ 3

/ BV $ P RMY DARQR! LQEQJIEBGIDAHNV

/ KV 0 HIHJUHDAMGFRIV 2
$ OUVKGRSHDIMY QRAQMIANY SHOH QRO* $$3

1 RQQMHWGRPH * $$3
/ BV * DQ GW RQ\DBIR \HRXUMEY
/ BN * DQRQ&S ( GOQ\DB 2
/ WV * DQRQVDBIR HTXW IQMIANNQEE3 2
/ BV * DQRQVDBIR HIXW IQMANQYE-DIQ) , QKUDGFH

$ GUMKGRSHDMY CRAQMHWNCFRP H QRO* $$3

1HAQMRNRRPH ) 7( QRO* $$3
$ GUMMGRSHDIMY QRAQMHWWFRP H GRO* $$3

7TRECDOMAMGUBHH ) 7( QRQ* $$3

(NAHRA DR
(uum;ammw(

GRVNGRSHDIY HILAHR WDIR ) 7(
_ZSHDAQ]52$ 52(

RSHDIY HOOQV QRO* $$3

SYHDIHDAHV * $$3
5HMQRQDHIJHDAHN 528 * $$3
$ GMVAGRSHDIY AMORODHIJHDAMV 528 QRO* $$3

SYHDIHHIW * $$3
5 HMQRQDHIIHHIXAW 52( *$$3
$ OUVKGRSHDMY HMQRQDHIIHHIXW 52 (  QRQ* $$3

2 SHDMY 527&(
S OUWAG HLQQIVDMOEGIR FRP P RQ\KDHRTHY QRQ* $$ 3
30V $ P RMYDIRQR [QBQILEGY \if HIHRAMS

$ OUVKGRSHDMY HIQQ)VD/DMEGIR ARP P RQWKIUHKRTHYEH RH
[P RMY DARQR! LQBRILEBY QRQ* $$3

$ YHDJHWQILEBIFRP P RQHNAW QRO* $$3
$ GUMMGRSHIDIY) WHMUORQDH DI HBQILEBIFRP P RQHIXAW QRO* $$3

2 SHDMY) SLHW SUHSIRIMROHDUAIQIV ) 7( _

THAMGRPH * $$3
30 3URIMRQI RUFHAVIRWHY
30V ,GRPHW H S-QH
30V 0 HJHJUHIDAGFRIV 2
30 ) 7( DENE HW
/ BN * 0Q GW RQ\DBIR \HRXUMEY
| BV * DQRQ&S5 ( GOQ\IBA 2
/ BV * DQRQVDBIR HIXW IQMIANNQEE3 2
/ BV * DQRQVDBIR HIXW IQMANQYH-DIQ) ,

QXUEFH
$ GRVAGRSHDMY S} SIHSIRMMRQHIQQIV ) 7( QRO* $$3
/AW " IMGHIB/RQSIH HIHG RN

$ GRVAGRSHDIY SHW SIH SIRMMEQHIQQIVDYDIMEGIVR FRP P RQ
VOHRTHY ) 7( GRQ* $$3

: HIKWGDHIDIHARP P RQ\KDW/RAMEZEQ) GOMG
$ OUVKGRSHDIMY SIS SUH SIRMMRQHIQQIVSHIARP P RQ\KDH GOWG
)7(
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' RIDWLQWRADQEY H A-BWKDIHADW
$V RI YRWH ORQWKV (QGHG $V RI )R ORQWKV (QGHG

ORUWJIDJH 2ULJLQDBMIGRD XAHOG IRU
SHILQBRGXP H
3XUFKWROMPH
7RWDO ORUWJDJH ORDQ RULJLQDWLRQYV 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( WRWDO DG\
LQWHUH\QW PHUFHIHQF\ UDWLR )7( DQQLFEMEFWHIBWRARHYDWLRURMLGH YDOXDEOH DIGGLIVQ ®IGIKBHQHENVWU DKWL R QWR W
E\ DGMXVWHQHGAHGILIQ WD[ WUHDW P HQM HR HQOWL H H HV W DLGN RVP\W PHRQW 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@EED O/PGDVDAHBYVVHWY DQG WDQJLEOH FRPPRQ HTXLW\ DEBISXWD® L Q Q\BKEKHADRRAEEDEMIDRIQL RV F
EHOLHYHV 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 [DQVG WRIGULFEDIVKL RRVR Q HWV BER BILQ/D WIR QWRZVRIH O O
WR HQJDJH LQ YDULRXV FDSLWDO PDQDJHPHQW VWUDWHJILHV

7KHVH DUH QRQD@58D O7RHDARABDQ\ EHOLHYHV WKDW 527&( LV DIPGDQERQDOXBHDAVSSIHPEHQ® M/RXASISBXO WR LQYHV
PHDVXUHV WKH SHUIRUPDQFH RI D EXVLQHVV FRQVLVWHQWO\ DFURVV WLPH ZLWKRXW UHJDUG WR ZKHWKHU FRP:
7KHVH DUH QRQD'@EEDOS BMIXVXVHE/RSHUDWLQJ PHD VX WHIW HOMOKKEE FEDV VDD R&X&HD'EQRID PHID QG 58& SURYLVLRQ H[S
ORVYV RQ VDOH RI VHFXULWLHV JDLQ RQ &5( ORDQ & DO HQ JDQ ¥ IRAHVMIOTR L W T X IQWBIRIPAY BVQ IHE WCHLD-UE IR0 WK\HX/UHD Q
*$$3DGMXVWHG PHDVXUHV SURYLGH LQYHVWRUV ZLWK LPSRUWDQW LYIRSPDWWRE @ERXW WKH FRQWLQXLQJ HFR
$00 UDWLRV DW -XQH DUH HVWLPDWHYV D\Q G ®XEMRFMMNER) B WKG UHSHUQ 8 GYJI DWKHS&RIVSIMAAG DV ILOHG

7KH DGMXVWHIG RSHUM WIDQULRI )7( H[FOXGHV DV DSSOLFDEQH UMD \UF B UVRYWW LRDLR 1 DRW D QR QEDBIOBYV R H WH/F U
VDOH JDLQ RQ VDOH RI BHOGLWILIQQ WG W\OM RQ KBELW\ LIQWHRHHNWK UG 2A\HDUR QO D Q WKR MEKAHPHDVXUH XVHG E\ WKH
FRUSRUDWH SHUIRUPDQFH DQG LV DOVR VLPLODU7WR &KMS R \EXDH. KKYWHING WU . Q@ BHIQW UWWHHE FIRHPIS\HYQUHD WU R QL G H V

LQIRUPDWLRQ DERXW WKH FRQWLQXLQRSABEQWRRRWHVXOWYV Rl WKH &RPSDQ\Y

7KHVH DUH QRQD'@EEDOS BMXVXVHE/RSHUDWLQJ SUH WD[ SUH SURYLVLRQ HDUQLQJV )7( H[FOXGHV DV DSSOLFDE
VLIJQLILFDQWO\ IURP SHULRGPMR/ SR GR@ERIPGIGM D[ AKBHLDEOA WG FRVWY JDLQ ORVV RQ VDOH RI VHFXULWLHV JDI
HTXLW\ LQWHDE@E8WDIQ&BQ VDOH RI HTXLW\ LIQNW &R PI¥ BVQL G KEHICHMHQI WKL X UD@WKVWHG PHDVXUH SURYLGHV LQYHV!
WKH FRQWLQXLQJ HFRQRPLF RSIVXDWIVRRNVWKH &RPSDQ\T

(WHFWLYH -DQXDU\ WKH &RPSD@&PBBW KRIGWRIRQ B KSDIHW RIRWMKMVFRQWLQXHG HQKDQFHPHQW RI LWV FUHC
G\QDPLF DQG SUHFLVH PRGHOLQJ WKDW DOORZV IRU PRIKHEUDHWORG R YR L\QF WK & JAR/ QLR DG & FRX QR GF LRHG BW RO
LQ DFFRXQWLQJ HVWLPDWH DQG GLG QRW KRGV R CALIBDAMMH.® QL DRKIFA W (R @ WIDKAHH & R RS\D/Q \ 1
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$66(76
& DK DQG FDK HIXLYD®RNV

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

5 HAMPWMG VRN DAFRI

| ROQVKHTS | RUNDB

| FOQVKHTS | RULQYHM? HOVQHAR XQHDUQHGLOARP H
/' KV DERZ DQRHI RUGDQ DQG GDHBRKHY

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

-XH

" HRHPEH

-XH

DXQWG
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'‘ROODUV LQ WKRXWD®MWD H[FHSW VKDU

7KUHO ROMV( Q35

6l 0 ROMV( Qa5

-XCH

0 DK

-XCH

- XQ-|

- XQ—|

1 HNQMHMGFRP HDIWUSURYMRQ | RUFUHAWRKHY

1 RAQMHMNGRRP H
6HYFHADI H/RQG-BRIMIFFRQN
2 WHAVHYIFHACUHY FRP P IWRQVOG I HY
, QMKDQIHIH
) IGADY DQGDXHAP DI HP HQVHY
0 RWDJHEDQNG IGFRP H
YDON RZ GH5 0 HIQKUDGRHIGRRP H
| ROQ UHDMAGLQMBNIDM\Z 08 | H
2 WHURSHDIY IGFRP H

7 RECRAOM HINCRRP H

1 RAQM MM SHOHY
6DOUH/ DG EHHIW
2 FXSORA H SHOHY
) XUQWMUHDQGHTXLSP HQW] SHQWY
7THKQRR)\ DG@WSRHMQ)
3UR HMREOHYEY
0 DINHAY COGOGHMIQ) H SHOH
)" & DAVEAP HNBUHP LXP VDQG RAHLQKUDGFH
) WCAOHDQGRKHAY H/
| ROQ UHDMWGH SHQWY
$PRUWDMIQR |QIQIEGIDAHV
0 HIHJUHDMEFRIV
2 WHH SHOH/

7 RECCRAQM AW SHOWHY

, QFRP HEH RHIGFRP H\S HY
;P HW H S-OH BHHIW

1HNGRP H

" IMGHB/RQSUH HIHGWREN

1 HAGFRP HDYOIDEGIVR FRP P RQ\KDUHKRTHY

YDUF HUQQIVSHIFRP P ROWDH

" IOWSHIQQIVSHIFRP P RQWKIH
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'ROODUV LQ WKRXVDQGV

) RUMEH4 XDUMJ( QGHS

“XCH 0 DK

OMBAV
$YHDUH JQRPH <IHG $YHDUH (QRPH
YDDOH ([SHH 5DM YDDOH ([SHOH 5DM

$WHV
BHAXUMEY
70 CE®
70 HHPSW
7

REDHRXUMA/
/+), GHR XQDQGIFRPH
2 WHUHIQQ) DMV
7RECHDLQQ) DAHV

$ @ DEFHI RUGDQ DG GDHBRIHY
7RECCRQ HOLQQ) DWHN
7RECDWHN

/ IDELOWH/DOG BWENKRTH W ( TXIW
, OMAMEFDIQ) G-BRIW
7WQIRRQDGP RH P DNATFFRXQN
5 HIXOADIQIV
71P HG-BRIW
7

G-BRIW
2 WHERIRZ LQIV
7RECQMHMEHDUQ) QEIDAHY

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 RDAFUKOOB00/ DHLGRXGHGLQ DYH DI HEDQV RANMBQE Q)

, QMHANCARP HRQ BOQVLFOGHY PLARQDEG P LERQIRUWHWUHHP RQNVHIG-G- XQH DQGO DUK
UAS-RARHD LQDFFANROR \WHI DLUP DUNAAYDOMH DA HWUHDWGAR DFTXMMRY/

, QMM SOHROWHGERIWLGFOGY  WRADEGDEG  \WRADQGEI RUWH\KUHHP RQMYVHIGHG- XCH DQGO DUK

UASHRAYHD LODFFUMNRQR WHI CLUP DUNAAYDOH DEWME HOWUHDWG\R CFTXMAMRQY
, QMW SOHROERWZIQVIGFOGY  WRADEGDEG P LARQIRIWHWUHHP ROMVHIG-G- XCH DQG0 DUK
UASHRAYHD LODP RUYDNRQR WHIDLUP DUNAADOH DEWME HOVUHDWG VR CFIXAMMNRDY
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