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DJULFXOWXUH &6% DQG GULYLQJ LPSURYHPHQWYV
WKDW IDUPODQG FDQ EH SDVVHG RQ WR IXWXUH JHEHUGBMRRX E¢-FvHRVMX] F] ETTP]J]MRK MXW GF

FRQGLWLRQ WQEVX EKVMGYPXYVI WXVEXIK] JSV MX
JRLERGMRK WSMP UYEPMX] MQTVSZIW XLI RYXVMIRX ZEPYI sJ sYv AAPYXMAEXIE A R e Fishvd EWhQ PReE RHHVM R ZTW X Q I R X'\

UYEPMX] &IWMHIW XLIWI MQTSVXERX WSGMIXEP EWTIGXW MX [MPP QEOI XLI STIVEXMSRW SJ SYV JEVQIVW ERH
XLIVIISVI XLI *YRH QSVI VSFYWX % XLSVSYKL MRZIWXQIRX ERH QEREKIQIRX TVSGIWW [MXL E JSGYW SR
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SIJ\VLWTZSI QJFXJ JINXYNSL FLWJJRIWNWYM FS JRNXXNTSGNTIN[IJWXN
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SJ TSVXJSPMS SJ XIRERXW SJ TVSNIGXW
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2WKHU
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8LI *YRH LEW GEXIKSVMWIH MXW SFI
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SFNIGXMZIW SR ER ERRYEP FEWMW
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8EVKIX 61EPMWIH

7TYWXEMREFPI TVSHYGXMZMX] ERH WYWXEMREFPI JEVQIV W MRGSQI

+VIIR PIEWIW JSV RI[ KVSYRH PIEWI EKVIIQIRXW

+VIIR PIEWIW JSV I\MWXMRK EKVIIQIRXW
4SVXIJSPMS GSRXVMFYXMSR XS JSSH WYTTP]

' 6IHYGMRK IRZMVSRQIRXEP MQTEGX
@ " EFSRI QMABR XSRR W 3 €1 UYMEP RXTI VLI GEY ]I EV
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SJ LIGXEVIW EGUYMVIH
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*UHHQ OHDVHYV

3TIR WSMP MRHI\' MQTEGX TVSNIGX

8LMW TVSNIGX [EW MRMXMEXIH MR F] XLI STXMGLXMRK 3TIR FSH
5 LE BEVKIX 6IEPMWIH IRLERGI XLI MQTEGX SJ XLI 3TIR WSMP MRHI\ 3&- [LMGL GYVVIRXI
. H SFWIVZEXMSREP ERH MRWMKLX KIRIVEXMRK XSSP 8LI EMQ MW JSV
Bl EWIW QSVI EGXMSREFPI ERH MRXIKVEXIH MRWXVYQIRX JSV WSMP EWW IW
XLMW HIZIPSTQIRX ER )-4 )YVSTIER -RRSZEXMSR 4EVXRIVWLMT [E
3TIR FSHIQMRHI\T )-4 %+6- MW ER )9 MRMXMEXMZI XLEX TVSQSXIW
GSRRIGXMRK JEVQIVW VIWIEVGLIVW ERH EHZMWSVW XS HIZIPST T
SJ LE 8EVKIX 6IEPMWIH JEVQMRK
B 8LI TVSNIGX JSGYWIW SR XLVII OI] SENIGXMZIW 3TIR HEXE MRXIKV
GSRXVEGXW QSHYPIW ERH IN\TERWMSR XS IGSW]WXIQ WIVZMGIW ERH /4- EPMKRGC

SFNIGXMZIW XLI 3&- WGSVIW [MPP FI QEHI EZEMPEFPI EX XLI HMW
MRHITIRHIRX EHZMWSVW JEGMPMXEXMRK FVSEHIV EHSTXMSR ERH

1IEOMRK MQTVSZIQIRXW ERH MRRSZEXMSRW SR SYV WYWXEMREFMP .

-Rc JSV NEQTPI XLI XIVQW SJ XLI VI[EVH WGLIQI JSV WYWXEMREFPI JEVQMRK LEZI GSRHMXMSRW XLEX
HMWXMRKYMWL FIX[IIR EVEFPI ERH HEMV] [MXL IEGL X]TI SJ JEVQM IBL&Z@RZ(XV\?\ELI S[R WIX SJ GVMXIVME ;MXLMR
HEMV] JEVQMRK XLI *YRH [MPP EPWS QEOI E HMWXMRGXMSR [LIR IR M GSRXVEGX FIX[IIR ER I\MWXMRK
GYWXSQIV ERH E RI[ SRI *SV I\MWXMRK HEMV] JEVQIVW XLI WLEVI_S1 FKVMGYPXYVFP REXYV|] OFRFKIOIRX

EXCJEVQ PIZIP [MPP FI MRGVIEWIH JVSQ XS ERH XLI JYPP IMI o 3 BEVKIX M i EPMWIH ‘W
KP]TLSWEXI SR KVEWWPERH [MPP RSX FI TIVQMXXIH *SV RI[ HEMV| TsvxJspPWs E

WXERHEVH VIWYPXMRK MR PMZIWXSGO YRMXW TIV LIGXEVI *SV JE X SRHMXMSRW
[MPP RSX FI EHNYWXIH ,S[IZIV XLI FYWMRIWW TPER [MPP VIUYMVI X p X KMSR

JVSQ XLI JEVQIV VIKEVHMRK TIWXMGMHIW [LIXLIV GLIQMGEP SV SXtiv it lumuvivmion vitit Shmon 1 owwwms ol PMXMIW

8LMW JIEV XLI *YRH LEW EPWS EHSTXIH QSVI EQFMXMSYW SFENIGXMBIW 78WXENREFPHIQERREXMPN stS kP 11R(+ SJI >IVS ,YRKIV EMQW XS IRH
PIEWIW XLMW JIEV XLI XEVKIX JSV XLI WLEVI SJ KVIIR PIEWIW MR RPEEBEXVMEMRRIEY Fsx | RMEWWMRKRKLEKEFRR TISTPI IWTIGMEPP] GLMP
JEVQIVW LEW FIIR MRGVIEWIH XS ERH E RI[ XEVKIX [EW WIXIBESH | EWW A MRKVEIRXV B& kWY RHTW EMQ JSV LIPTMRK EGLMIZI XLMW 7 (A
TSVXJSPMS EZEMPEFPI JSV JSSH WY KLPIEHXII IRBHISALI TSVXISPMS
&] XLI IRH SJ  SJ RI[ KVSYRH PIEWI GSRXVEGXW MRGPYHIH KVIIR F&ERX\GPEXW WX E RIS ER XBXEPP$
SJ NMWXMRK GSRXVEGXW [IVI KVIIR PIEWIW
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0.3 $JURxXV HPLVVLROQ
UHGXFWLRQ MRXUQH)\

s
.DULQ 3HUGDHPV KDV RSHUDWHG KHU Rm\ C@ "—'-’j >

Q VKH DQG KHU SDUWQHU ODUF .QLSVFKHHU : —_JHG WKHLU IDUPV XQGHUg
WKH QDPH 0.3 $JUR LQ /HO\WWDG O7KDWxV ZKDW PDGH RXU IDUP ZKDW Lw LA
QRZ D JUHDW FLUFXODU EXVLQHVV WKDW SODFHV OHVV RI D EXUGI—j
HQYLURQPHQW

v,

for
4

&YX SR XLEX JVSRX [ITVI EP[E]W STIR XS RI[ MHIEW ERH EVI LETT
SLEXTW [L] [I ZI FIIR TEVX SJ XLI IQMWWMSR VIHYGXMSR TEXL[E] V . "EVQPER]
-X GLEVXW XLI KVIIRLSYWI KEW IQMWWMSRW ERRMBMXULMS WI E R NS HYGHH- NN J B :
EMQW XS VIHYGI XLIQ [LIVI TSWWMFPI -XTW E KVIEX MRMXMEXMZI §
WE]W /EVMR =

/IEVMR ERH 1EVG FSXL GSQI JVSQ JEVOQMRK JEQMPMIW ;I [IVI FSXL _
TEVIRXWT FYWMRIWWIW JVSQ ER IEVP] EKI =SY GSYPH WE] MX W Mg
TEWWMSR JSV XLI JEVQMRK PMJI XLEX FVSYKLX YW XSKIXLIV 8LEXZ
[ERX XS JSPPS[ MR SYV JSSXWXITW 7S SYV WYGGIWWMSR TPER MW
MQTSVXERX XS TEWW SR E LIEPXL] ERH WYGGIWWJYP JEVQ ;ITVI [
MW QEHI YT SJ ZEVMSYW TEVXW [l LEZI ER EVEFPI JEVQ [LIVI [I KV
VERKI LIRW ERH VYR E JEVQ WLST [LIVI [I WIPP SYV S[R V&IXXIV 0
SRMSRW ERH KEVPMG T
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$Q H\H IRU VRLO KHDOWK SRVLWLYH LQLWLDWLYH

S8LMROMRK ERH EGXMRK WYWXEMREFP] GSQIW REXYVEPP] XS /EVMRERMWRLES REMRRIW SR WIWSQBERDMWMRX [SYVRISBBYW MW SR FIMRK EW W°
HSMRK WMRGI XLI ZIV] WXEVX ;ITVI ZIV] QYGL E GMVGYPEV JEVQ RAMXPIYERRKBERH SMKMSEXMZWHMXGRBWRK B KIXIVEGXSVW SZIV XS LJHVSK
EKVMGYPXYVEP PSSTW 8LEX MRZSPZIW QEOMRK VIWTSRWMFPI| GLSEWSIWRHAP[E]WNMXLWERJI HMNBWVIE KZSSH]IENEPXLY YWI SJ QERYVI GSYPH
WSMP XLEROW XS XLI YWI SJ SYV S[R QERYVI JVSQ SYV JVII VERKI @®/LYNAEIRRE F RIX LE&SYYXX - EXRL] MERROX M E B8 XMNKGW VIIIEPP] TSWMXMZI XLEX XLMW
EP[E]W TVMSVMXMWI XLI ERMQEPWT UYEPMX] SJ PMJI ERH EMQ XS AMMRAWKAY ESX8F WBER XIAND RRHEIVESRW GER BISE/PG'/SRWY DTBWXMRK MX JMRER
;1 EPWS OIIT E GPSWI I]I SR SYV IRIVK] GSRWYQTXMSR 3YV GLMGOIRRGIXSMIVMW IEZ[RIYMEXWHV[MXEYPH MWPEREVVSPI MR LIPTMRK YW XS [SVO
TERIPW ;I EPWS TVEGXMWI IGS TPSYKLMRK SV RS TPSYKLMRK EX EFRPS[BLMRN RWXEPR/RE N EZINMRKQ SRRUE VAEM X NERMVER XLI EKVMGYPXYVI WIGX S
PMXVIW SJ HMIWIP -R EHHMXMSR [I EMQ XS WIPP EW QYGL TVSHY G3d SIRXG/B/FY] XE W ST SWEMXMIFP Q | 8 REAX S/J HIYRZIWY X @ BRRAWWT ERXI PIEWMRK WXVYC
ERH PS[IVW IQMWWMSRW 8LIWI EVI NYWX E JI[ INEQTPIW &YX - WLSYPH TSMRX SYX XLEX WYWXEMREFMPMX] EPWS LMXW

]SY MR XLI TSGOIX 8LEX W MRIZMXEFPI MX [SYPHRTX FI TSWWMFPI?XG\H.'N@ILEEHWB’W IN‘X FEYWRCLSWHV QSRI]

SBLEX W [L] MXTW KVIEX XLEX EW V QEOIW FYHKIX EZEMPEFPI XLVSYKL MXW EKVMGYPXYVEP PERH JYRH
/[EVMR ERH LIV TEVXRIV 1EVG EVI TPIEWIH [MXL XLI WYWXEMREFPI T\

SHGXFLQJ HPLVVLRQV E ZMI[ XS XLI JYXYVI S8LEX [EW EPWS E HIPMFIVEXI GLSMGI SR SYV T
MR XLMW [E] -R ER] GEWI - XLMRO MX W WSQIXLMRK XLEX RIIHW XS G

JEVMR SOEWX WYQQIV [I VIGIMZIH XLI E W V VYVEP VIEP IWXEXI RISWW XXV FISIQE N'PX VMR Z M XSNRAH THETWMR M | VEKHRZ MW I SXLIV JEVQIVW X

YT XS DOMWWMSR VIHYGXM SR W FFERVWE THISYXMW XS JEVQ [MXL QMRMQ W@ GISWYMWA M RIW WANSRE/ WXIT PMOI XLEX LEW XS FI XEOIR ZSPYR)

8LEX W [LEX ETTIEPIH XS QI EFSYX XLI TEXL[E] EW E QIERW SJ KE MRMRK] 3R VRMIS] X 3M REGSY V(I [ITSRAMXMZI MRGIRXMZIW JVSQ %76 (YXGL *

MQTVSZI XLEX 7S - HIGMHIH XS ETTP] %JXIV XLEX E W V KSX MR KSXGXUEMXLTQl % TPER [EW XLIR HVE[R YT

XSKIXLIV [MXL E W V ERH XLI 2YXVMIRXW 1EREKIQIRX -RWXMXYX| 21- MR ;EKIRMRKIR 8Ll 21- LEW

HIZIPSTIH E QIXLSH GEPPIH -2-8-%836 XLEX KMZIW ]SY ERRYEP MRJSVQEXMSR SR [LEX XLI] GEPP XLI

EKVMGYPXYVEP PERH TSVXJSPMS XSKIXLIV [MXL XLI GYVVIRX ERH TIVQ T e

ERH RYXVMIRXW MRXS XLI IRZMVSRQIRX -X GSZIVW WWSXQ WEGRSW BREW

XLI YWI SJ QERYVI MRGPYHMRK QERYVI WXSVEK|I :EVMSYW QIEWYVI S- [SYPH EHZMWI S

XLMW TYVTSWI 8LI VIWYPXW EVI RSX ]JIX EZEMPEFPI - INTIGX XS LE
XLIWI QIEWYVIQIRXW T \]EVQIVW XS XLMRO
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'EVFSR JSSXTVMRX EFWSPYXI

JQMWWMSR JQMWWMSR

& D U E R Q H P L V V L R Q V 'EXIKSV] JQMWWMSR WSYVGI +Kc'31 +Kc'31 'LERKI
'3 JVSQ WSMP 1IMRIVEPMWEXMSR Q
'3 JVSQ WSMP 41EX HIKVEHEXMSR

XSRRIW 8EVKIX 6IEPMWIH 1IXLERI (EMV] JEVQMRK

' 3¢l

TIV LE ’ 2MXVSYW S\MHI *IVXMPMWEXMSR

1IEV y 3XLIV *YIP IRIVK] IXG Q

'3 WIUYIWXVEXMSR

8LI XSXEP GEVFSR JSSXTKWKEXGE@INNMZEPIRXXSRRIW TIV LIGXEVIW ZIX 1IQMWWMSRW

c(IGIQFIV +K '3 IUYMZEPIRXSRRIW TIV LIGXEVIW 8LI IQMW 3J [LMGL
GO H FEWH SRYLI X \WEZENEFP EKWBYPNEPHDE BV~ MTRMKESR |1 EVAD! BK [ LM 0ERH QEREKIQIRX F MISHV R/ SR W
XLl YRHIVP]MRK TSVXJSPMS VIJPIGXW XLI TSWMXMSR EW EX  (IGI(gKyMGYPXYVEP TVSHYGXMSR IQMWWMSRW

8LI HIGVIEWI MR RIX IQMWWMSRW [EW PMOIP] HYI XS VIHYGIH QERYVI FTTPMGFXMSR VIWYPXMRK 1VSO HIGVIFWIH

J AIVEXSR GETEGY SIS K XLI TLEW SYXSIHI \BKEASR LI MBXSHYGIBR SJJ WIVEXSR M | FYJ V '"EVFSR JSSXTVMRX TIV LIGXEVI
ASR WERHEERKI WR RYXMRX TSP HASR HI MREASRWIBAE I WX LI Rl XKV | RLSYW KEW oMWWMSR  )omMWwWMSR
IQMWWMSRW TIVcLIGXEVI WE[ E WPMKLX HIGVIEWI 'EXIKSV] JQMWWMSR WSYVGI XSRRIWEt'BE XSRRIWE'BE 'LERKI
'3 JVSQ WSMP IMRIVEPMWEXMSR Q
-R XLI *YRH HMW XM R KERHWQ ERR EKX QIR XPF M S@MRWEEBRVBMGYPXYV .3 jyso wswmp 41EX HIKVEREXIE
TVSHYGXMSR I®RK QYEBRNQIRX FM SENMRNWBIESR VB €M6Q TI EXH K\EHEXSR LIXLER] (EMV] JEVOMRK
ERH' 3 €08Q VBWMS\KERGQ BX VQ W \EMPABR %dPCEESR WUY! VWEXSR MERS GSRWAI \I H FISKI RG HXVSYW SMET v XMPMWE X
EW MX VIWYPXW JVSQ REXYVEP FMSPSKMGEP TVSGIWWIW WYGL EW
3XLIV *YIP IRIVK] IXG Q
%PXLSERH MEREKIQIRX FMSEMRMVBNSRWNSMP ERH FMSQEWW EVI GY '3 WIUYIWXVEXMSR
QERHEXSV] XS VITSVX YRHIV XLI +,+ 4VSXSGSP JVEQI[SVO XLIc*YR 2IX IQMWWMSRW
VIHYGI XLIWI IQMWWMSRW MR SVHIV XS GSRXVMFYXI EW QYGL EW 55 vg,
XVERWTEVIRG] TIVWTIGXMZI ERH XS VIQEMR EPMKRIH [MXL XLIC+,4 (0o oe oy o1RX F MISHRIMIGH SR W o
ERH XLI *YRHTW XEVKIXW [MPP ER W RIBRE I RKR PM S@MRNG/GES R W
WKVMGYPXYVEP TVSHYGXMSR IQMWWMSRW Q

EKVMGYPXYVEP TVSHYGXMSR IQMWWMSRW

8LI *YRHTW JEVQPERH TSVXJSPMS MW XIRERX STIVEXIH 8LIVIJSVI XLI *¥YRH W RSR FMSKIRMG IQMWWMSRW EVI
VITSVXIH EW WGSTI IQMWWMSRW
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lLWURJHQ HPLVVLRQV 2MXVSKIR IQMWWMSR EFWSPYXI
JQMWWMSR JQMWWMSR
OK 2 8EVKIX 6IEPMWIH EXIKSV] )QMWWMSR WSYVGI +K 2, +K 2, "LERKI
TIV LE 2, 7XEFPIW WXSVEKI
1IEV 7 2, *IVXMPMWIVW
)/ 2, 1ERYVI
2, 'VSTW Q
%QQSRME IQMWWHEOBWRMRH XMKEKVE@®@Y, OK 2TIV LIGXEVI 8LI QE 2: 3XLIV Q

WSYVGIW SJ XLIWI IQMWWMSRW [IVI JVSQ PMDIKVXSOGOLUISXWWIREWR2!X ICQMWWMSRW
EW IQMWWMSRW SGGYVVMRK HYVMRK XLI EIK RN BE XKNSKFE B ERYQERMEERY VI
IQMWWMSRW [IVI TEVXMGYPEVP] LMKL SR KVEWWPERHW [LIVI WMKRMJMGERX EQSYRXW SJ EQQSRME EVI VIPIEWIH

JVSQ XLI WTVIEHMRK SJ ERMQEP QERYVI ERH JVSQ PMZIWXSGO LSY "~
2MXVSKIR IQMWWMSR TIV LIGXEVI

*SV GSQTEVMWSR KQAMWSMWMEFRZY JVSQ XLI *YRH [IVKNEREK G ENQTEIXIP ]

JQMWWMSR JQMWWMSR
JIEVcCMRERH CWTVIWWIH TIV YIRMMWBMBER®, JVSQ PMZIWXSGO LSY_EXIKSV] JQMWWMSR WSYVGI OK 2.LE OK 2 LE 'LERK
QERYVI ETTPMGEXMSR [IF$ @ BEN H1 REBSR H 8LMW VIHYGXMSR MW [ 2, 7XEFPIW  WXSVEKI
XLICEFSZI QIRXMSRIH VIHYGIH QERYVI ETTPMGEXMSR 2, *IVXMPMWIVW
2, 1ERYVI
2, '"VSTW Q
LSS S S zﬁlQMWWMSRW S
8LI REXMSREP QSHIPPMRK XSSP -2-8-%836 MW YWIH XS GEPGYPE e - L .

RMXVSKIR IQMWWMSRW -2-8-%836 [EW HIZIPSTIH SZIV XLI TEWX <c]JIEVW XS TVSZMHI MRXIKVEP
MRWMKLX MRXS XLI FILEZMSYV SJ GEVFSR ERH RYXVMIRXW MR VYVEP EVIEW 8LI JEVQPERH TSVXJSPMSTW
IQMWWMSRW ERH WIUYIWXVEXMSR SJ KVIIRLSYWI KEWIW SJ XLI JEVQPERH TSVXJSPMS [IVI QETTIH F]
YWMRK GSQTER] WTIGMJMG HEXE JVSQ XLI EKVMGYPXYVEP GSQTERMIW XLEX PIEWI XLI TEVGIPW MR
VIPEXMSR XS RYQFIVW SJ ERMQEPW WSMP X]TlI PERH YWI ERH JIVXMPMWEXMSR

SLICKVIIRLSYWI KEWIW MRGPYHIH [IVI GIKVERR BRIS\RIMXV'SYW S\MHI

23 *SV RMXVSKIR KEWIW XLEX GER FI HITSVWOMWWMW MERREEKYYI VIWIVZIW 2,

GSRWMHIVIH JVSQ WSYVGIW WYGL EW PMZIWXSGO LSYWMRK JIVXMPMWIVW GVST VIWMHYIW ERMQEP QERYVI
GSQTSWX GVST QEXYVEXMSR ERH KVE"MRK 8LI GEPGYPEXMSRW [IVI TVITEVIH F] XLI 2YXVM®RXIR
1EREKIQIRX -RWXMXYYX 21- ERH VIZMI[IH F] ;EKIRMRKIR 9RMZIVWMX] 6IWIEVGL ;96
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)DFLOLWDWH IDUPHUYV ZLWK DQ HPLVVLRQ UHGXFWLRQ SODAQ

SJ 8EVKIX 6IEPMWIH

XIRERXW

-R XLI *YRH LEW GSQTPIXIH GYWXSQMWIH IRZMVSRQIRXEP MQTEGX VIHYGXMSR TPERW JSV XIR

TEVXMGMTEXMRK JEVQIVW XS QIEWYVI MXW IJJIGXMZIRIWW MR XIVQW SJ GSWXW ERH GSRXVMFYXMSR *SV IEGL JEVQ
ECTVEGXMGEP WIX SJ QIEWYVIW [EW HIJMRIH EMQIH EX VIHYGMRK KVIIRLSYWI KEW IQMWWMSRW RMXVSKIR
IQMWWMSRW ERH MQTVSZMRK WSMP LIEPXL S8LIWI QIEWYVIW EVI GYVVIRXP] FIMRK MQTPIQIRXIH ERH [MPP FI
QSRMXSVIH SZIV XLI GSQMRK JIEVW XS EWWIWW XLIMV IJJIGXMZIRIWW ERH MQTEGX

*YVXLIVQSVI 21- LEW WGLIHYPIH XLI JMVWX QIIXMRK [MXL EHHMXMSREP JEVQIVW ERH XLIMV EHZMWSVW
2I[cVIHYGXMSR TPERW [MPP FI HIZIPSTIH JSV XLIWI TEVXMGMTERXW % OIl] MRRSZEXMSR MR XLMW TLEWI MW XLI
MRXIKVEXMSR SJ XLI S&IHVMNIJW&SHIQ;EXIVAPERT &&;4 MRXS XLI MRHMZMHYEP VIHYGXMSR TPERW [LMGL [MPP
TVSZMHI HIITIV MRWMKLXW MRXS STTSVXYRMXMIW JSV MQTVSZMRK [EXIV UYEPMX] EX XLI JEVQ PIZIP
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W RPRWOLQRDFROL FDWH JSRVLWLYH FURS)

A SI  _  BEVKIX 6IEPMWIH
(QKDQFH ORFDO ELRGLYHUVLW\ O OD rtsvxispus J
SJ 8EVKIX 6IEPMWIH
TVSNIGXW
JIEV "R SVHIV XS QEOI XLI WIGXSV VIWMPMIRX XS GPMQEXI GLERKI [I EVI }
b GIRXVIW ERH IRXIVTVMWMRK JEVQIVW ;| EPWS JEGMPMXEXI NSMRX VI

ERHCGYPXMZEXMSR QIXLSHW 8LIWI XLMRKW XSKIXLIV GSRXVMFYXI XS
XIGLRMUYIW ERH GVST ZEVMIXMIW [MXL XLI EFMPMX] XS WGEPI YT JY X
OERHWGETI IPIQIRXW WYGL EW JSVIWXW [IXPERHW LIHKIVS[W ERH JPSVEP QIEHS[W TPE] E GVYGMEP VSPI MR
TVSQSXMRK FMSHMZIVWMX] ERH TVSHYGMRK LIEPXL] JSSH 8LMW VEW Y Py MR MNSSU I @1 BWROEMX W s WM R M EVE VEX¥WPMYRX EW PIKYQMRSYW
IGSWIWXIQW XLI TVIWIVZEXMSR SJ REXMZI WTIGMIW EXXVEGXMRKxT§®PMREXMRKEMRWIZYWp BRI MRKMRKIGIERW W S QEXI WSMP LIEF
ERH GPIER [EXIV 8LI *YRH [MPP MRZIWX HMVIGXP] MR SPERHWGETIEPXxQVR¥WN 75 Rx ¥ L EYIRR G B R #p MR @ M ¥ VTESYWAYY\ISP MY EGX MG I W
ERH XS XLEX IRH [I QEHI TPERW XS PEYRGL JMJXIIR TVSNIGXW MR
&] XLI IRH SJ  SJ XLl TSVXJSPMS GSRXVMFYXIH XS GPMQEXI TSWMXM
(YVMRK XLI JIEV IPIZIR TVSNIGXW [IVI VIEPMWIH VIWYPXMRK MR XLI IWXEFPMWLQIRX SJ JSSH LIHKIW
LIHKIVS[W REXYVI JVMIRHP] FEROW ERH TSPPEVH [MPPS[W ,S[IZIV XLI *YRH HMH RSX QIIX MXW XEVKIX SJ
GSQTPIXMRK JMJIXIIR FVGHYGWWI @RPIQIRXMRK PERHWGETI IPIQIRXW SR JEVQW LEW TVSZIR
GLEPPIRKMRK 8LI] VIUYMVI WTEGI ERH XMQIl GSQTIRWEXMSR MW SJXIR MRWYJIJMGMIRX SV YRGIVXEMR VIKYPEXMSRW
EVI GSQTPI\ ERH JEVQIVW JEGI TVEGXMGEP GSRGIVRW WYGL EW EHHMXMSREP QEMRXIRERGI ERH STIVEXMSREP
GSRWXVEMRXW

8LI *YRH EMQW XS EHHVIWW XLIWI GLEPPIRKIW F] MRXVSHYGMRK XLI &MSHMZIVWMX] &SSWXIVW 8LI &MSHMZIVWM X]
&SSVM VWS TEGIMIEPKYMIERG  IRERGEPRG R WERH FSRK X \Q WTTSWKISVQ B RERA

XLIVIF] VIHYGMRK FSXL STIVEXMSREP FYVHIRW ERH JMRERGMEP YRGIVXEMRX] 8LI] LIPT JEVQIVW MRXIKVEXI
FMSHMZIVWMX] QIEWYVIW MRXS XLIMV STIVEXMSR MR E [E] XLEX JMXW XLIMV FYWMRIWW QSHIP [LMPI IRWYVMRK
IGSPSKMGEP MQTEGX SR XLI KVSYRH
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&DVVIW X G\

+RZ ELREDVHG EXLOGLQJ FU Vo F
WR D UHVLOLHQW IDUPODQC UV

&OLPDWH SRVLWLYH FURSV DFWLYHO\ FRQWULEXWH WR (J P{UERQR'S TKOWY DWW BW LRQ ZLWKLQ WK
VRLO UHJHQHUDWLRQ ELRGLYHUVLW\ VXSSRUW DQG WKH RYHUDOO QXWULHQW F\FOH

ZLWKLQ FOLPDWH VPDUW IDUPLQJ SUDFWLFHV 7ZRS8PDWRRIKVERNER IR UMW @/gHW MR XLI TSVXISPMS LEW FIIR WXYHN
GLVWLQJIXLVKHG ZLWKLQ WKH )XQGxV WDUJHWYV oH"ﬁX@ﬁ—F\?EﬁF\?VGXMER[EvaHGiEK'RMRK'R 9RMZIVWMX] GIWIEVGL ER!

HZE S MFYXMRK XS SZIVEVGLMRK )7+ Si
EXLOGLQJ PDWHULDO FURSV /HJXPHV QDWXUDOO\ WXWW&RiKﬁH@%ﬁﬁWPZ%R@pE QSHIVEX| WGEPI WYGL EW VIT
UHGXFLQJ WKH QHHG IRU VIQWKHWLF ITHUWLOL]JHUV y ekt DY D LMT v 2p IEHW XS QIEWYVEFPI VIHYGXMSRW MR
IRRWSULQW GXULQJ SURGXFWLRQ /HIJXPHV DUH FURRHéRWMXFIIR W RTRXE 6EHYQIV WGEPI XVERWMXMSRW [LIVI EVEFPI JII

RU FORYHU DQG DUH ZLGHO\ LPSOHPHQWHG ZLWKLQVW K H IRMWKK VDIRGY FSRQ W XEPDE®H WSGMEP FIRIJMXW EPXLSYKL
VHFWRU 2Q WKH RWKHU KDQG ELREDVHG EXLOGLQXYFUREVSEMEVEMAN ARMZIWESFQ FIGSQIW PIWW TVSQMRIRX

FURSY DQG ZRRG
'"EVFSR YTXEOI MR GVSTW 2ZMXVSKIR MRTYXW

/KH FRQVWUXFWLRQ VHFWRUXxV HPLVVLRQ FKDOOHQJH

8LI GSRMYGIBR W GSVME Q BESVGRARY)SV)S KISFEP 3 €1 Q MVABRAERH EG WK\S[ WK TV WYV

XSHI I VR [ LSYWRK [ 1 XMV Q ERALI EZR HI Tl RHI RXSR @SR M R FYNHARK Q EX \IRER\LEX

GSRJIJPMGX [MXL GPMQEXI XEVKIXW %X XLI WEQI XMQI XLI YTXEOI SJ JMFVI GVSTW MW GSRWXVEMRIH F] E PEGO SJ
JEVQIV NTIVMIRGI WYMXEFPI IUYMTQIRX ERH GPIEV TVSIMXEFMPMX] [LMPI TVSGIWWSVW WXVYKKPI XS WIGYVI
VIPMEFPI WYTTP] 8LMW QYXYEP HITIRHIRG] FIX[IIR KVS[IVW ERH TVSGIWWSVW LEW GVIEXIH E

VAN RERH | KKWT\EFR Q VIB[ MK OLI HI 2 BBTQI RXSIWEFR W KREPZERY! G ERASVIS] GEFSR

GSRWXVYGXMSR QEXIVMEPW
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fKH XVH FDVH IRU ILEUH FURSV IURP D
SHUVSHFWLYH

*MFVI GVSTW WYGL EW QMWGERXLYW GSQFMRI WXVSRK GPMQEXI FIRI.
8LIMVcPS[ RIIH JSV MRTYXW PS[IVW TVSHYGXMSR GSWXW VIHYGIW I\T
DTS2 WEQ Y WMRG [ LNE ERS GYARK BWWRIY! PHI TI RHIRG %0001 VEQT @1 M| MEFN®] S
WIUYIWXIV ERH WXSVI GEVFSR EPSRK [MXL TSXIRXMEP VIZIRYIW JVSC
IRZMVSRQIRXEP IGSRSQMG ERH WSGMEP SYXGSQIW 8SKIXLIV XLIWI
GEQTI MAK FERH YW STASR EFISRKWAI ISSH ERH J | H T\GHYGI8R

*VSQ ER MRZIWXSVTW TIVWTIGXMZI XLI MRXIKVEXMSR SJ JMFVI GVST
IRZMVSRQIRXEP ERH GPMQEXI VMWOW %W WIGXSVEP HMZIVWMJMGEX

%W HITMGXIH MR XLIWI KVETLW QSHIPPMRK SJ XLI TSVXJSPMS GSRMWKXWNKXEMRIERPE % SREX VYLIPMSKRS MVE ESVWRREBWK SRP] IRLERGI IGSPSKMG
VIPEXMSR FIX[IIR XLl EVIE SJ JMFVI GVSTW ERH XLI GEVFSR YTXE OV MRERGMBER Q¥WRX K EMPINN sl & ERK [XpPQEREPYI GVIEXMSR ¢
FIX[IIR XLI EVIE SJ JMFVI GVSTW ERH XLI VIUYMVIH RMXVSKIR MRTYXW

8LI MRXIKVEXMSR SJ JMFVI GVSTW MRXS XLI *YRHTW TSVXJSPMS WXVI
,S[1ZIV TVSIMXEFMPMX] VIQEMRW XLI %GLMPPIWT LIIP SJ XLI JMFVPE/EV BMRIKRETH; EIRVESEPEYMERSISVXISPMS 8LIWI GVSTW HS RSX SR
GSRZIRXMSREP GVSTW PMOI TSXEXSIW SV QEMAl JMFVI GVSTW G SRAPWEXRLDERGIRHIVIWIX/MEEG QYW R PX METW VB3 RAWINYHH JEVQPERH MRZIWXQI
QEVKMRW TIV LIGXEVI 8LMW JMRERGMEP KET TSWIW E QENSV LYVHPUVEY KM HRIRTY REEX M4 & MBSO 1 T WX VEMEWPE R ¥ IRYGMRK HITIRHIRG] SH
XLl LMKL PERH TVMGIW MR XLI 2IXLIVPERHW ERH XLI XLMR QEVKMR®SQERXVEFWMPIMW] MK VA KIRKVEEPW EHPEM@WRK TVEGXMGIW WYTTSVXW
GEVFSR GVIHMX W]JWXIQW ERH IGSW]JWXIQ WIVZMG!I TE]QIRXW LSPH IRETEMWK XEYRVYWENR XRMIVNSARLEMA WXITW XS[EVH GPMQEXI WQEYV
ERH UYIWXMSRW WYVVSYRHMRK GIVXMIJMGEXMSR S[RIVWLMT ERH EHQMRMWXVEXMZI FYVHIR TIVWMW X

8LMW PIEHW XS XLI GSRGPYWMSR XLEX MRXIKVEXMRK JMFVI GVSTW M
=IX XLl FVSEHIV WIWXIQMG TSXIRXMEP SJ JMFVI GVSTW WLSYPH RSXSRXIV/MUBELEFHS LM MRPYXMPIMXJ WRERM&IG WXVEPWS EPPS[W XS FYMP
GSRWXVYGXMSR XLIMV VSPI MR PS[IVMRK IQMWWMSRW ERH XLIMVPEEPMIRNXY REIWX @ TRX X SNV KIFRBIRME X L IE K KEAMIRPW VKR FSXL IRZMVSRQ
TVEGXMGIW TPEGI XLIQ EX XLI RI\YW SJ WIZIVEP REXMSREP TVMSVMMRQMNEP XERMYMKA]E & kiMM¥ R X LKKWEXWRIR B1z FIGSREWXH FYMPHMRK GVSTW |
[EXIV TVSXIGXMSR ERH WSMP VIWXSVEXMSR 8LI (YXGL EKVMGY P XYWEPSWIGRMYH MRIY M MXSIVERXIW WMRRSEIXYEXGWHMRERH VIWMPMIRGI SJ XIREF
TVSHYGXMZMX] MW [IPP TSWMXMSRIH XS FIGSQI E PIEHIV MR XLMWEW®WH EMR ZQ WX/SYW H &H GELEWX T VEX VAW Y BEESRR TIPPMRK MRWMKLXW  XLI *YRFE

MRZIWXQIRXW TSPMG] GSLIVIRGI ERH QEVOIX GSSVHMREXMSR JSPHSXWYMKSFEWIH QEXIVMEP GLEMR EW [IPP EW MRMXMEXMZIW JSGYW!
MRXIKVEXMSR MR XLI JEVQPERH WIGXSV
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|

ORFLDO

7KH )XQG VWULYHV WR PDNH D SRVLWLYH LPSDFW RQ
VRFLHW\ HQKDQFH HQJDJHPHQW DQG LPSURYH

FRPPXQLW\ VWDQGDUGYV IRU ERWK LWV WHQDQWYV DQG
HPSOR\HHV 'LYHUVLW\ HTXLW\ LQFOXVLRQ DQG ZHOO
EHLQJ DUH YDOXHG ZLWKLQ RXU RUJDQLVDWLRQ DQG
FRPPXQLWLHY 7KHUHIRUH WKH )XQG FRQWLQXHV WR
FKDOOHQJH LWV LPSDFW DQG DGGHG YDOXH RQ WKH VRFLDO
IDFWRUV RI LWV SRUWIROLR

'SQQYRMX] S8IRERXW
[BIREFRX WEXMWJIEGXMSR VEXMRK
FEGMPMXEXI JSYRK JEVQIVW

3YV IQTPS]IIW
DQTPS]II WEXMWJIEIGXMSR VEXMRK
[AIVWSREP HIZIPSTQIRX

LIEPXI [IPPIFIMRK

%76 (YA *EWQERH*YRH) ))7+ % RRYEP 61TSVX
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/T HQDQW VDWLVIDFWLRQ UDWLQJ J)DFLOLWDWH \RXQJ IDUPHUYV
\éVJGSVl SYX 8EVKIX 6IEPMWIH RIS[J LE 8EVKIX 6IEPMWIH
p ]PllEEVW|W
8LI *YRHTW XIRERXW EVI MQTSVXERX TEVXRIVW ERH [I [SVOW XS IRS/BYEPWEER W YN | BV EMRZG\P 2186 HE TBASIHEYREKMSR MW KYEVERXIIH MR XLI

GSRXIRX 8LI *YRH EGXMZIP] WIIOW XS MQTVSZI XIRERX WEXMWJEGHKMSERERKSHVXEMX GRXEPDR XY XELEXWRRIWW -RMXMEXMZIW XLEX IR
GSRHYGX XIRERX WEXMWJEGXMSR WYVZI]W EXXPREWX WEGMWJIEZGC XMSRENW JHR X XS MRZIWX MR WYWXEMREFPI FYWMRIWW HIZIPSTQIRX E!
LIPH MR XLI XLMVH UYEVEPYHSE RYQFIV SJ EVIEW MR [LMGL XIRERX BAERPMMXWIEG XB SRV ERH KIMTIXYEP ZEPYlI [MXLMR E KVIIR ERH ZMXEP EK)
UYEPMX] SJ WIVZMGIW TVSZMHIH F] E W &SV PEP FH WMDIBWUNE BIRIN ZMX W GSRXWBEXQWWT EGGIWW XS XLI (YXGL JEVQPERH QEVOIX XLI *YRH S.
WLS[IH ER EZIVEKI WBWE8V3IJISJ NYWX FIPS[ XLI *YRHTW XEVKIX WGSVOIEWI 8LMW TVSHYGX EHHVIWWIW XLI KVS[MRK HIQERH JVSQ ]JSYRK JE

WSPYXMSRW XLEX IREFPI XLIQ XS QEOI VIWTSRWMFPI MRZIWXQIRXW

8LI *YRH EPWS FIPMIZIW MR WYTTSVXMRK XLI WSGMEP SFEFNIGXMZIW SJ
WIGXSV 3YV =SYRK *EVQIV +VSYRH OIEWI TVSHYGX GSRXVMFYXIW XS
R RI] GSRXVEGXW [IVLIGMERIW %PP XLIWI RI] GSRXVEGXW MRGI
GVMXIVME
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(PSOR\HH VDWLVIDFWLRQ UDWLQJ /UDLQLQJ GHYHORSPHQW

I1SSHq 8EVKIX 6IEPMWIH SJ 8EVKIX 6IEPMWIH
WGSVI ERRYEP

b i b

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW TIVW
% [IIOP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QTRENPIS]HESHMMBRXMXGW SI1SIMHGIWWMSREP INTIVXMWI GSQTIXIRGIW ERH \
SLMWCcMR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEXI MRJIJSVQEXHEBRYER X\ HEHENVMRAMWRK IERH S]IIWT PIEVRMRK ERH HIZIPSTQIRX
GSRRIGXIHRIWW SJ IQTPS]IIW 8LI I11SSHg WYVZI] GSRWMHIVW XLVII GEXIKSVMIW

[ )QTPS]II WEXMWJIEGXMSR %HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMRE
[ :MXEPMX] VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZI
[ 4VSHYGXMZMX] TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI %GXYEP IN\TIRHM

WEPEVMIW
-R XLl SZIVEPP WGSVI SJ EWV VIEP EWWIXW [EW EFSZI XLI XEVKIX SJ
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+HDOWK ZHOO EHLQJ

I1SSHq 8EVKIX 6IEPMWIH
ZMXEPMX]

WGSVI p

4VMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIW.

8LIC[IIOP] I1SSHgq WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS X1
-Rc XLl ZMXEPMX] WGSVI SJ EW V VIEP EWWIXW [EW EFSZI
XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]

%76 (YA *EWQERH*YRH) ))7+ % RRYEP 61TSVX

'LYHUVLW\ HTXLW\ LQFC

EWYV FIPMIZIW XLEX HMZIVWMX] QEOIW XLI S
ERH MW GSQQMXXIH XS TVSZMHMRK IUYEP STT
8LICGSQTER] WXVMZIW JSV ER MRGPYWMZI GYI
VIGSKRMWIH ZEPYIH ERH YXMPMWIH (MJJIVIR
ORS[PIHKI ERH INTIVMIRGI GSRXVMFYXI| XS EGL

EWV EMQW XS FI MRGPYWMZI ERH XVIEX IZI\
E[EVI SJ ZMWMFPI ERH MRZMWMFPI HMJJIVIRG
KIRHIV WI\YEP SVMIRXEXMSR EKI VIPMKMSY\
QIRXEP EFMPMXMIW 8LIVI MW EXXIRXMSR XS
TIVWTIGXMZIW

EWYV GSRHYGXW ER ERRYEP (IRMWSR GYPXY
XLI XST SJ EPP TEVXMGMTERXW MR XLI WYV
XLlc(MZIVWMX] -RGPYWMSR QSHYPI 8LMW QS

[ 4IVGITXMSRW SJ MRGPYWMSR ERH VIWTIGX
[ % [SVO IRZMVSRQIRX XLEX MW WEJI ERH JVI
[ *EMV ERH IUYEP EGGIWW XS STTSVXYRMXMI\
[ OIEHIVWLMT XLEX ZEPYIW HMZIVWMX]

-R EWV WGSVIH SJ EPP TEVXMGMTERX
XLIc(MZIVWMX] -RGPYWMSR QSHYPI SFENIGXM
[LIVI MX EMQW XS FI ERH VIQEMRW GSQQMXXIt
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*RYHUQDOQFH

,Q DFFRUGDQFH ZLWK WKH PLVVLRQ RI
OLQYHVWLQJ LQ SHUSHWXDO YDOXHx WKH )XQG
EHOLHYHV WKDW VXVWDLQDELOLW\ LV D NH\
IDFWRU LQ LWV ORQJ WHUP VWUDWHJ\ ,Q RUGHU
WR DFKLHYH WKH VWUDWHJLF REMHFWLYHV D
GHGLFDWHG VXVWDLQDEOH JRYHUQDQFH
IUDPHZRUN KDV EHHQ SXW LQ SODFH

7KH )XQG FORVHO\ SDUWLFLSDWHYV LQ DOLJQV
ZLWK DQG FRPSOLHV WR VHFWRU ZLGH
VXVWDLQDEOH LQLWLDWLYHV JXLGHOLQHV DQG
UHJXODWLRQYV

K 7SYRH FYWMRIWW TVEGXMGIW
WM %YPMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW
K 7(+W
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ORXQG EXVLQHVYV PEHGELED (58
S U D F W L F H V SVKERMWEXMSREP

8LI YPXMQEXI|I SZIVWMKLX ERH VIWTSRW
TIVISVQERGI|I ERH GSQTPMERGI PMIW [M
XIEQ 8LI JYRH QEREKIQIRX XIEQ MW MR
WYWXEMREFMPMX] XIEQ SR XLI )7+ TIVJ

*SVE WV VIEP EWWIXW MX KSIW [MXLSYX WE]JMRK XLEX )7+ GER SRP] FI JYPP] |QF|H>$4V|LBQY‘«/V\%%WL')‘(’V\A)\@'@F&%XE'?QIEE”X?HSE\éimzi)\j\
XVERWTEVIRX FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ XLI KSZIVRERGI E RW\{ }?ﬂ\é'fo éWV\F&Q\/V?/ﬁngMREFMPMX W
EQSRKWX SXLIV XLMRKW MXW -RXIKVMX] 'SQTPMERGI VIKYPEXMSR 6MWO 1EREK|Q|92:“:>< EKLQ §3('§Y|2EFPYVGW<E ]
AVMZEG] 4SPMG] 'YWXSQIV (Yl (MPMKIRGI TSPMG] ERH :LMWXPIFPS[MRK TVSGIHYVIW NI ARV ¥KYBEY GEYMEW

EWWIXW LEW FIIR PMGIRWIH YRHIV XLI %-*1( F] XLI (YXGL %YXLSVMX] JSV XLI *MRERGMEP 1EVOIXW %*1

WMRG EW E TVSZMHIV SJ JMRERGMEP WIVZMGIW MR XLI JMIPH SJ 6SPPIcXMzl ERA MY XNRAWWEP Ewwix

QEREKIQIRX 8LI *YRH [SVOW [MXL E RYQFIV SJ PSRK
MRZIWXSVW ORS[PIHKI TEVXRIVW ERH V

&RPSOLDQW ZLWK(8)7®D [RWR P\ WXERHMRK MXIQ SR XLI EKIRHE SJ TIVM

ORS[PIHKI TEVXRIVW ERH WYTTP] GLEMF

8LI *YRH EHLIVIW XS XLl )9 7YWXEMREFPI *MRERG| (MWGPSWYVI 6IKYPEXMSR 7+(6 ERH ILEWMNVEMBWY S ¥ fL! *YRHTW TEVXR
7%(6 WXEXIQIRX SR MXW [IFWMXI 9RHIV XLMW HMWGPSWYVI VIKYPEXMSR XLI *YRH MW 6W¥&GNREMM BMEW EFMIGEMEWNE W IX SYX

TVSHYGX XLEX TVSQSXIW IRZMVSRQIRXEP GLEVEGXIVMWXMGW [MXLMR XLl QIERMRK SSLbWHIGEPWS WIIPW yHES(MYERXMSR [MX
)0 WYWXEMREFMPMX] MRMXMEXMZIW

8LI *YRH TVSQSXIW XLI GPMQEX| ERH IRZMVSRQIRXEP SFNIGXMZI SJ SGPMQEXI| GLERKISHWKMEESNMWRT ERH

SGPMQEXI GLERKI EHETXEXMSRT EW MRGPYHIH MR XLl )9 8E\SRSQ] 6IKYPEXMSR 8LIcESXH TWIQRKPWHXEGIVGIRXW ERH MRXIVRE

SFNIGXMZIW MR MXW YRHIVP]MRK MRZIWXQIRXW F] TVSQSXMRK XLI WXEFMPMWEXMSR7SJIGHVGBWSERH KEWIGXMZIW [LMGL EVI

GSRGIRXVEXMSRW MR XLI EXQSWTLIVI GSRWMWXIRX [MXL XLI PSRK XIVQ XIQTIVEXY VI7KYMRS 8 IWWXREMRBEMPMX] VIUYMVIQIR)

%KVIIQIRX ERH TVSQSXMRK XLI VIWMPMIRGI SJ MXW YRHIVP]MRK MRZIWXQIRXW XS GRMQEXR IS WERIHYHIW )7+ TVSZMWMSRW M
XIRERXW ERH MR EKVIIQIRXW [MXL TEVX

8LI *YRH GSRXMRYIW XS MQTPIQIRX YTHEXIH 6/KYPEXSV] 8IGLRMGEP 7XERHEVHW 687 RHPKESE H/ K8 IRIXI 7S EBM W

ERH VIPEXIH PIKMWPEXMSR *SV QSVI MRISVQEXMSR SR XLI 7*(6 ERH )9 8E\SRSQ] TPIEWI VIJIV XS XLI TVI

GSRXVEGXYEP HMWGPSWYVI MR XLl 4VSWTIGXYW ERH XLI TIVMSHMG HMWGPSWYVI MR XLl ERRYEP VITSVX %TTIRHM\

%RRI\ -: 7%(6 TIVMSHMG HMWGPSWY VI
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SOLIQPHQW ZLWK VXVWDLQDELOL'

8LI *YRHTW WXVEXIK] MW EPMKRIH [MXL K¥YMBRMVREWMSEIRKWF] XLI JSPPS[MRK

7&8M 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI 82*( 8EWOJSVGI SR 2EXYVI VIRBXIH)YVSTIER %WWSGMEXN 92+' 92 +PSFEP 'SQTEGX
*MRERGMEP (MWGPSWYVIW -RZIWXSVW MR 2SR PMWXIH

EWV LEW NSMRIH XLI 7GMIRGI| &EWIH 8EVKIXW MRMXME ILMGPIW EWV WMKRIH YT XS XLI 92+' MR

7&8M 8LI *YRH LEW EPVIEH] WIX KSEPW XS VIHYGI EWV VIEP EWWIXW EW TEVX SJE WV YWIW IQFVEGMRK WYTTSVXMRK ERH

MQTPIQIRXMRK [MXLMR MXW WTL|

+,+ IQMWWMSRW EGGSVHMRK XS XLI +,+ TVSXSGSP ERH XLI 82*( JVEQI[SVO XS MHIRX |4
B VY RED K GHQTPMERX MRJPYIRGI MXW TVMRGMTPIW VIP

MW INTPSVMRK LS[ XLIWI XEVKIXW GER FI GSRZIVXIH XS ERH STTSVXYRMXMIW VIPEXIH_Q(GS):FWMEZM\Q%MMIDMX] 61TS

7&8M EPMKRIH XEVKIXW ERH IGSW]WXIQW &] HSMRK L WPIQIRXIH XLI -2 XS LYQER VMKLXW PEFSYV WXERI
GSQQMXXIH XS TVSXIGX ERH VIWXSVI IRZMVSRQIRX ERH XLI JMKLX
FMSHMZIVWMX] XLVSYKL XLI J ERGMRK SJ MXW EKEMRWX GSVVYTXMSR

EGXMZMXMIW ERH MRZIWXQIRXW MR PMRI [MXL
XLI *MRERGI JSV &MSHMZIVWMX] 4PIHKI XLEX
[EW PEYRGLIH SR 7TITXIQFIV

7%(6 )9 8E\SRSQ] 92 7(+W 92 7YWXEMREFP]
(1ZIPSTQIRX +SEPW

ESV\(/Q'}/PI\\/I/IIEERPXE[n/)\évLIXXVI\_IIE7}3|(_|6XI§§:_$*Z$;2—|EVI IMRMWXV] SJ %KVMGYPXYVI SRWE/ EM2WIVMRGMTPIW JSV 61WTS
CY®H7(+W WIPIGXIH F] XLI " )

UYEPMIMIW MR EGGSVHERG| ERX FKVKMERP TESR S 3 XL1 )7 SSH 7IGYVMX] ERH 2EXYVI -RZIWXQIRX

XLI 7%(6 8LI *YRH MW GSQQMXXIH XS FI

GSQTPMERX XS XLI JYXYVI 7%(6 ERH )9 8LI (YXGL QMRMWXV] LEW WIXEKWEPWSBREM®RIH E 92 46- % VEXN

8E\SRSQ] VIKYPEXMSRW EKVMGYPXYVEP WIGXSV MR XMWXREXMISRERH KSZIVRERGI ERH EF

GPMQEXI EKVIIQIRX 8LI JYRHVMRBXMR&GIWSY MXW TVSTIVXMIW
XLIWI KSEPW ERH EGXMZIP] [SVOW XS[EVHW E
4EVMW 4VSSJ TSVXJSPMS MR
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& R Q W U |_ E X WL'R’Q)DUPODQG )XQG DFWLYHO\ FRQWULEXW
WR 6'*V

, Q WKH 6 XVWDLQDEOH "HYHORSPINGW YRK IV 6IWTSRWMFPI 'PMQEX|I EGXMSRMJI SR PERH
*RDOV 6'*V ZHUH HQGRUVHG E\ DOO GSRWYQTXMSR ERH
TVSHYGXMSR

8QLWHG 1DWLRQV PHPEHU VWDWHV WR

HQKDQFH VXVWDLQDEOH GHYHORSPHQW DW
WKH JOREDO OHYHO $KHDG RI SNIK'MRHHGSRXVMFYX8HVSY KL XLI 3TIR 7SMBPWX JIEV XLl *YRH J&VWMKRMRK XLI *MRERGI JSV
e SIRWYVI -RHI\ ERH F] E[EVHMRKIMRIH MXW EQFMXBESWMZIVWMX] TPIHKI XLI
JRDOV SURYLGH D VKDUHG EOXHS&@VW?@RUEFM JSSH WSYRH JEVQMRK TVEMAMMGKXWISR WXVEXIK]Y[RIKIMW GSQQMXXIH XS
HUDGLFDWLQJ JOREDO SRYHUW\ D SHYGXMSR WIWXIWXIXISE'X KVIIR PIEWEGXMSR TIVWTIGXMZTWSXIEXMRK ERH VIWXSVMRK
LQHTXDOLW\ FRPEDWWLQJ FOLPDWWREKBR INSHYGXM2MHY ERW XLI *YRHIEVQIVW 8LI *YRH FMSHMZIVWMX] XLVSYKL JMRE
DQG FUHDWLQJ D SURVSHURXY DQGXLEX TVSKVIWWMZIPGBRIVEBEYXIH XS XEQHEXWYVIH XLI GEVFSRRERMRZIWXQIRX EGXMZMXMI\
SHDFEFHIXO OLIH IRU DOO PERH ERH WSMP UYESPBEXIM™IZl] XLI RMXVSKIR IQMWWMSEWRHSIIXVIF] EPWS
MQTPIQIRXMRK XLI SBRARIVSRQIRXEPP] WSYRHTW TSVXJSPMS BEQOWRHKIH XS XEVKIX E
7SMP -RHI\T 3TIR QEREKIQIRX SJ GLIQEBWBWIRXIKVEXIH VIHMAXXMSIRMQTPIQIRXEXMSR
FSHIQMRHI\ F] ERH EPP [EWXIW ERHXEVKIXW MR SYV WXGHXXKMBWIR 7SMP -RHI\ XLI
QIEWYVMRK ERH VIHWOMKRWMIMGERXP] VIHE'RH XEBWRRMRK XEVKYRH GSRXVMFYXIH XS
EKVMGYPXYVEP IQMWWMBWWNYMRS MV [ERRHHBRPATIH SYV JEVAM®HMZIVWMX] MR XLI WSMP
TSVXJSPMS ERH XLVSWIMPSMR SVHIV XS QAWRNPGIMWWMPMIRG| BREJEBRERGMRK PERHWGETI
KVIIR PIEWI TVSHYGXWIMV EHZIVWI MQTEGX\BPMQEX| GLERKI IREYIRIXW SR XLI *YRHTW
LYQER LIEPXL ERH XLI JEVQPERHW XLI *YRH XSSO
IRZMVSRQIRXT ER MRMXMEP WXIT MR
GSRXVMFYXMRK XS FMSHMZIV
SR PERH
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I I I 8EVKIX 8EVKIX
| ¢ 7TYWXEMREFPI TVSHYGXMZMX] ERH WYWXEMREFPI JEVQIV W MRGSQI

+VIIR PIEWIW JSV I\MWXMRK EKVIIQIRXW SJ LIGXEVIW SJ I\MWXMRK GSRXWYEGXW

R E M H F W I- -RZIWXQIRXW YRHIV WYWXEMREFPI WSMP QEREKIQIRX MRZIW)&IHQEQSYRX ]hE\Q

4SVXIJSPMS GSRXVMFYXIW XS JSSH WYTTP] SJ LIGXEVIW MR\JSVXJSPMS W

6IHYGMRK IRZMVSRQIRXEP MQTEGX
' EWFSRI QMWMR XSRRIWSJ' 34 LE ]IEV
2MXVSKIR IQMWWMSRE OK]IEN 2, v v

JRZMVSRQIRXEREGMPMXEX! JEVQIVW [MXL IRZMVSRQIRXEP MQTEGX TPER SJ XIREBRRWRXW ORS[PIHKI
w LYF

\' \'

8LI *YRH VIZMWIW MXW SRI JIEV ERH
SFNIGXMZIW SR ER ERRYEP FEWMW

%YHETXMRK ERH FYMPHMRK VIWMPMIRGI XS GPMQEXI GLERKI ERH MQTVSZMRK FMSHMZIVWM X]
XLI *YRH TYFPMWLIH MXW )7+ 4S

OERHWGETI IPIQIRXW SJ TVSNIGXW ]IEV w w
GSRXEMRMRK XLI VIZMWIH W
SENIGXMZIW JSV XLI GSOMRK TIVMS| AVSQSXMRK GPMQEXI TSWMXMZI GVSTW  SJ LIGXEVIW MR TSVJSPMS w
8L1 )RZMVSRQIRXEP ERH 7SGMEP XLI 'SQQYRMX] XIRERXW
LEZI XLIMV S[R WXVEXIKMG SFNIGXM 8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w w
EVICPMWXIH MR XLI XEFPI SR XL1 VM *EGMPMXEXMRK ]SYRK JEVQIVW  SJ LIGXEVIW ]IEV
+SZIVRERGI XLIQI E GLIGOPMWX ETT ] Q ] w w

YV IQTPS]IIW

7SGMEP )QTPS]Il WEXMWJIEGXMSR VEXMRK I11SSHq WGSVI w W
SVEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW W W
JEPXL [IPP FIMRK I11SSHq ZMXEPMX] WGSV| W w
7SYRH FYWMRIWW TVEGXMG IW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E
+SZIVRERGI 'SRXVMFYXMSR XS 7(+W E E

8LI IQMWWMSR XEVKIXW LEZI FIIR VIZMWIH HYIl XS GLERKIW MR XLI TSVXJSPMS GSQTSWMXMSR [MXL VIWTIGX XS WSMP X]TIW ERH PERH YWI
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