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LaY 2( 5aSa_` ,*+. TMNQZ PQ^ JQ^WMaR_\^[_\QW` aZP PM_ JQ^cMX`aZS_^QSXQYQZ` ;5H75'_\QfURU_OTQ
9^SoZfaZSQZ #i;[^QUSZ 5OO[aZ` HMd 7[Y\XUMZOQ 5O`j$ Q^TMX`QZ(

>Y LaSQ PUQ_Q^ 5Z\M__aZSQZ cU^P PM_ JQ^cMX`aZS_^QSXQYQZ` cUQ R[XS` ZQa SQRM__`4

5^`UWQX 2 h 6Q_OT^oZWaZSQZ PQ^ 5a_SMNQ b[Z 5Z`QUXQZ
8UQ JQ^cMX`aZS_SQ_QXX_OTMR̀ WMZZ PM_ 9USQZ`aY MZ 5Z`QUXQZ \Q^_[ZQZNQf[SQZ NQ_OT^oZWQZ [PQ^ bQ^TUZPQ^Z&
cQZZ PM_ 9USQZ`aY ZMOT 5Z_UOT` PQ^ JQ^cMX`aZS_SQ_QXX_OTMR̀ QUZQY ;[ZP_ NQfUQTaZS_cQU_Q HQUXR[ZP_
_OTMPQZ WpZZ`Q [PQ^ QUZQZ JQ^_`[n SQSQZ XadQYNa^SU_OTQ [PQ^ Ma_XoZPU_OTQ <Q_Q`fQ [PQ^ FQOT`_b[^_OT^UR̀ QZ
PM^_`QXXQZ WpZZ`Q [PQ^ cQZZ QUZ ;[ZP_ NQfUQTaZS_cQU_Q HQUXR[ZP_ TUQ^Pa^OT PQZ <Q_Q`fQZ #NQU_\UQX_cQU_Q
PQZ G`QaQ^SQ_Q`fQZ$ QUZQ_ MZPQ^QZ G`MM`Q_ MX_ AadQYN[a^S aZ`Q^c[^RQZ _QUZ WpZZ`Q(

8UQ 5Z`QUXQ _UZP ZUOT` Rq^ PQZ JQ^`^UQN UZ PQZ JQ^QUZUS`QZ G`MM`QZ b[Z 5YQ^UWM [PQ^ MZ IG'6q^SQ^ NQ_`UYY`(
8UQ 5Z`QUXQ WpZZQZ UZ_NQ_[ZPQ^Q ZUOT` PU^QW` [PQ^ UZPU^QW` faSaZ_`QZ R[XSQZPQ^ DQ^_[ZQZ MZSQN[`QZ [PQ^
bQ^WMaR` cQ^PQZ4

M( QUZQ iI(G( DQ^_[Zj& cUQ UZ GQW`U[Z 11*+#M$#-*$ PQ_ I(G( FQbQZaQ 7[PQ b[Z +320 UZ _QUZQ^ SQX`QZPQZ
;M__aZS #PQ^ i7[PQ!$ PQRUZUQ^` aZP

N( QUZ ZUOT`'I(G('MYQ^UWMZU_OTQ_ IZ`Q^ZQTYQZ& PM_ b[Z QUZQ^ [PQ^ YQT^Q^QZ DQ^_[ZQZ NQTQ^^_OT` cU^P& PUQ
SQYon 5^`(+(+#RR$ PQ_ fcU_OTQZ_`MM`XUOTQZ 5NW[YYQZ_ fcU_OTQZ AadQYNa^S aZP PQZ JQ^QUZUS`QZ
G`MM`QZ b[Z 5YQ^UWM #>Z`Q^S[bQ^ZYQZ`MX 5S^QQYQZ`& Wa^f i><5k$ MX_ iG\QOURUQP I(G( DQ^_[Zj SQX`QZ(

5X_ UZ PQZ IG5 _`QaQ^\RXUOT`USQ ZM`q^XUOTQ DQ^_[ZQZ #cUQ aZ`Q^ M( ^QRQ^QZfUQ^`$ cQ^PQZ NQU_\UQX_cQU_Q
PUQVQZUSQZ NQ`^MOT`Q`& PUQ

g UZ PQZ IG5 [PQ^ QUZQY UT^Q^ HQ^^U`[^UQZ Nfc( =[TQU`_SQNUQ`Q SQN[^QZ ca^PQZ&

g QUZSQNq^SQ^`Q G`MM`_MZSQTp^USQ _UZP #f( 6( <^QQZ 7M^P =[XPQ^$&

g UY 5a_XMZP MX_ @UZP QUZQ_ G`MM`_MZSQTp^USQZ PQ^ IG5 SQN[^QZ ca^PQZ&

g [TZQ G`MM`_MZSQTp^USQ^ PQ^ IG5 fa _QUZ& _UOT qNQ^cUQSQZP UZ PQZ IG5 MaRTMX`QZ [PQ^

g YU` QUZQY G`MM`_MZSQTp^USQZ PQ^ IG5 bQ^TQU^M`Q` _UZP(

5X_ UZ PQZ IG5 _`QaQ^\RXUOT`USQ Va^U_`U_OTQ DQ^_[ZQZ #cUQ aZ`Q^ N( ^QRQ^QZfUQ^`$ cQ^PQZ NQU_\UQX_cQU_Q
PUQVQZUSQZ NQ`^MOT`Q`& PUQ MX_

g <Q_QXX_OTMR̀ QZ aZP @M\U`MXSQ_QXX_OTMR̀ QZ& PUQ aZ`Q^ PQZ <Q_Q`fQZ QUZQ_ PQ^ /* IG'6aZPQ__`MM`QZ
[PQ^ PQ_ 8U_`^UO` [R 7[XaYNUM SQS^qZPQ` ca^PQZ&

g QUZQ <Q_QXX_OTMR̀ [PQ^ DQ^_[ZQZSQ_QXX_OTMR̀ & PUQ aZ`Q^ QUZQY i5O` [R 7[ZS^Q__j SQS^qZPQ` ca^PQ& [PQ^

g QUZ DQZ_U[Z_R[ZP_& PQ^ MX_ IG'Ĥ a_` SQS^qZPQ` ca^PQ(

8UQ JQ^cMX`aZS_SQ_QXX_OTMR̀ WMZZ VQPQ^fQU` Ma_ QUSQZQY 9^YQ__QZ QUZQZ LQUOTZaZS_MZ`^MS fa^qOWcQU_QZ(
8Q_ KQU`Q^QZ WMZZ PUQ JQ^cMX`aZS_SQ_QXX_OTMR` VQPQ^fQU` 5Z`QUXQ SQSQZ LMTXaZS PQ_ FqOWZMTYQ\^QU_Q_
fa^qOWWMaRQZ& PUQ b[Z 5ZXQSQ^Z SQTMX`QZ cQ^PQZ& cQXOTQ b[Y 9^cQ^N [PQ^ b[Y 6Q_U`f b[Z 5Z`QUXQZ
Ma_SQ_OTX[__QZ _UZP(

CQa QUZSQRqS` cU^P

5^`UWQX 3 h I(G( FQSaXM`[^U_OTQ 5ZR[^PQ^aZSQZ h ;5H75'_\QfURU_OTQ_ BQXPQcQ_QZ
?QPQ^ 5Z`QUXUZTMNQ^ aZP VQPQ^ 6QSqZ_`US`Q QUZQ^ mNQ^`^MSaZS b[Z 5Z`QUXQZ QUZQ_ HQUXR[ZP_ Ya__ PQ^
<Q_QXX_OTMR` [PQ^ QUZQ^ Pa^OT PUQ <Q_QXX_OTMR̀ Q^ZMZZ`QZ 8^U`̀ \M^`QU #iQ^ZMZZ`Q 8^U`̀ \M^`QUj$& VQSXUOTQ
>ZR[^YM`U[ZQZ& La_UOTQ^aZSQZ& JQ^fUOT`_Q^WXo^aZSQZ aZP ;[^YaXM^Q NfSX( PQ_ 5Z`QUX_UZTMNQ^_ #[PQ^ PQ^
PU^QW`QZ [PQ^ UZPU^QW`QZ 9USQZ`qYQ^ [PQ^ @[Z`[UZTMNQ^ PQ_ 5Z`QUX_UZTMNQ^_$& UZWXa_UbQ lZPQ^aZSQZ& UZ PQ^
;[^Y aZP UZZQ^TMXN PQ_ LQU`^MaYQ_ cUQ b[Z PQ^ <Q_QXX_OTMR̀ [PQ^ PQ^ Q^ZMZZ`QZ 8^U`̀ \M^`QU& PUQ UZ
MZSQYQ__QZQ^ KQU_Q MZSQR[^PQ^` ca^PQZ& b[^XQSQZ #UZWXa_UbQ QXQW`^[ZU_OTQ^ LQ^`URUfUQ^aZS$( 8UQ_Q
>ZR[^YM`U[ZQZ cQ^PQZ SQZa`f`& aY4

M( PQZ _`QaQ^XUOTQZ K[TZ_U`f #[PQ^ YQT^Q^Q$ b[Z VQPQY 5Z`QUX_UZTMNQ^ fa UPQZ`URUfUQ^QZ&

N( PUQ >ZR[^YM`U[ZQZ fa _MYYQXZ& PUQ b[Z PQ^ AadQYNa^SQ^ G`QaQ^NQTp^PQ SQYon PQY ;5H75'_\QfURU_OTQ
BQXPQcQ_QZ MZSQR[^PQ^` cQ^PQZ Pq^RQZ aZP

O( PUQ R[XSQZPQZ 5a_ZMTYQZ& 9^YonUSaZSQZ [PQ^ FqOWQ^_`M`̀ aZSQZ SQX`QZP fa YMOTQZ4

g EaQXXQZ_`QaQ^Z [PQ^ MZPQ^Q G`QaQ^Z& PUQ b[Z G`QaQ^NQTp^PQZ [PQ^ MZPQ^QZ _`MM`XUOTQZ
JQ^cMX`aZS__`QXXQZ UZ 6QfaS MaR PQZ HQUXR[ZP_ MaRQ^XQS` ca^PQZ #UZWXa_UbQ EaQXXQZ_`QaQ^Z& PUQ UY
FMTYQZ PQ_ =U^UZS >ZOQZ`UbQ_ `[ FQ_`[^Q 9Y\X[eYQZ` 5O` [R ,*+* MaRQ^XQS` ca^PQZ& [PQ^ VQSXUOTQZ
oTZXUOTQZ [PQ^ ZMOTR[XSQZPQZ <Q_Q`fQZ [PQ^ fcU_OTQZ_`MM`XUOTQZ 5NW[YYQZ& [PQ^ VQSXUOTQZ
5NW[YYQZ& PUQ MaRS^aZP PUQ_Q^ <Q_Q`fQ [PQ^ fcU_OTQZ_`MM`XUOTQZ 5NW[YYQZ NQ_OTX[__QZ cQ^PQZ$&

g 6Q`^oSQ& PUQ MZ PQZ HQUXR[ZP_ SQfMTX` ca^PQZ& [PQ^

g PQY 5Z`QUX_QUSZQ^ [PQ^ PQY 6QSqZ_`US`QZ Pa^OT PQZ HQUXR[ZP_ fa^QOTQZNM^Q [PQ^ bQ^`QUXNM^Q 6Q`^oSQ(
;MXX_ PQ^ 5Z`QUX_UZTMNQ^ [PQ^ PQ^ 6QSqZ_`US`Q QUZQ^ mNQ^`^MSaZS b[Z 5Z`QUXQZ PUQ MZSQR[^PQ^`QZ
>ZR[^YM`U[ZQZ& La_UOTQ^aZSQZ& JQ^fUOT`_Q^WXo^aZSQZ [PQ^ ;[^YaXM^Q& PQ^ <Q_QXX_OTMR̀ [PQ^ PQ^ Q^ZMZZ`QZ
8^U`̀ \M^`QU ZUOT` b[^XQSQZ WMZZ& _[ U_` PUQ <Q_QXX_OTMR̀ [PQ^ PUQ Q^ZMZZ`QZ 8^U`̀ \M^`QU NQ^QOT`US`&
PUQ 5Z`QUXQ MZ VQSXUOTQZHQUXR[ZP_ PQ_ NQ`^[RRQZQZ 5Z`QUXUZTMNQ^_ [PQ^ PQ_ 6QSZqS`QZ fa^qOWfaZQTYQZ(

8UQ <Q_QXX_OTMR` [PQ^ PUQ Q^ZMZZ`Q 8^U`̀ \M^`QU NQToX` _UOT PM_ FQOT` b[ &̂ VQSXUOTQ >ZR[^YM`U[ZQZ NQfqSXUOT PQ^
5Z`QUX_UZTMNQ^Z #UZWXa_UbQ >ZR[^YM`U[ZQZ qNQ^ PQZ 5Z`QUX_UZTMNQ^ PUQ Q^ ZMOT PUQ_QY 5N_OTZU`̀ b[^SQXQS` TM`$
MZ PUQ FQSUQ^aZS [PQ^ PUQ G`QaQ^NQTp^PQ UZ AadQYNa^S cQU`Q^faXQU`QZ& PUQ UY FMTYQZ PQ^ ><5'5ZR[^PQ^aZSQZ
MZSQR[^PQ^` cQ^PQZ Pq^RQZ(

8UQ ZMOTR[XSQZPQZ CaYYQ^UQ^aZSQZ oZPQ^Z _UOT QZ`_\^QOTQZP(

8Q_ KQU`Q^QZ cU^P PUQ DM__MSQ faY FU_UW[YMZMSQYQZ`bQ^RMT^QZ VQ cUQ R[XS` ZQa SQRM__`4

R$ FU_UW[YMZMSQYQZ`'JQ^RMT^QZ
8UQ JQ^cMX`aZS_SQ_QXX_OTMR̀ _Q`f` Rq^ PQZ ;[ZP_ QUZ FU_UW[YMZMSQYQZ`'JQ^RMT^QZ UY 9UZWXMZS YU` PQY
<Q_Q`f b[Y +1( 8QfQYNQ^ ,*+* aZP _[Z_`USQZ MZcQZPNM^QZ J[^_OT^UR̀ QZ QUZ& UZ_NQ_[ZPQ^Q PQY 7GG;'
FaZP_OT^QUNQZ ++)/+,( BU` =UXRQ PQ_ FU_UW[YMZMSQYQZ`'JQ^RMT^QZ_ Q^RM__` aZP YU__` PUQ JQ^cMX`aZS_'
SQ_QXX_OTMR̀ PM_ BM^W`^U_UW[& AU]aUPU`o`_^U_UW[& @[Z`^MTQZ`QZ^U_UW[ aZP MXXQ _[Z_`USQZ FU_UWQZ& QUZ_OTXUQnXUOT
[\Q^M`U[ZQXXQZ FU_UWQZ& PUQ Rq^ PQZ ;[ZP_ cQ_QZ`XUOT _UZP(

>Y FMTYQZ PQ_ FU_UW[YMZMSQYQZ`'JQ^RMT^QZ_ cU^P PM_ <Q_MY`^U_UW[ PQ_ ;[ZP_ Pa^OT PUQ _[SQZMZZ`Q
^QXM`UbQ JMXaQ'M`'FU_W'BQ`T[PQ #J5F$ SQYQ__QZ aZP W[Z`^[XXUQ^`( 8M_ FQRQ^QZf\[^`R[XU[ Rq^ PQZ ;[ZP_ U_` PQ^
>ZPQd U6[dd 9IF 7[^\[^M`Q ;UZMZOUMX HF +*%(

8Q`MUXXUQ^`Q^Q >ZR[^YM`U[ZQZ qNQ^ PM_ FQRQ^QZf\[^`R[XU[ _UZP NQU PQ^ JQ^cMX`aZS_SQ_QXX_OTMR̀ W[_`QZR^QU Q^ToX`XUOT(

8UQ JQ^cMX`aZS_SQ_QXX_OTMR̀ NQ^QOTZQ` PUQ =pTQ PQ^ =QNQXcU^WaZS #QZSXU_OT iXQbQ^MSQk$ PQ_ HQUXR[ZP_ YU`
=UXRQ PQ_ 5Z_M`fQ_ PQ^ GaYYQ PQ^ CQZZcQ^`Q PQ^ 8Q^UbM`Q aZP Q^cM^`Q`& PM__ PUQ =pTQ PQ^ =QNQXcU^WaZS
NQU YMdUYMX -** " #NQf[SQZ MaR PM_ CQ`̀ ['HQUXR[ZP_bQ^YpSQZ$ XUQSQZ cU^P( >Z 5a_ZMTYQRoXXQZ WMZZ Q_
b[^W[YYQZ& PM__ PUQ =QNQXcU^WaZS qNQ^ PUQ_QY KQ^` XUQS`

8Q^ SqX`USQ JQ^WMaR_\^[_\QW` ZQN_` JQ^cMX`aZS_' aZP G[ZPQ^^QSXQYQZ` PQ_ ;[ZP_ _[cUQ PUQ KQ_QZ`XUOTQZ
5ZXQSQ^UZR[^YM`U[ZQZ PQ^ HQUXR[ZP_ _UZP NQU PQZ JQ^`^UQN_' aZP LMTX_`QXXQZ& PQ^ 8Q\[`NMZW _[cUQ PQ^
JQ^cMX`aZS_SQ_QXX_OTMR̀ W[_`QZX[_ Q^ToX`XUOT(

AadQYNa^S& UY 5aSa_` ,*+.
G`^aO`a^QP >ZbQ_` G(5(

2OK /TYKOROTNGHKW \KWJKT NOKWSOY ZTYKWWOINYKY! JGXX LbW JOK BKORLUTJX JKX 7T[KXYSKTYLUTJX ,;=/76 LbW JGX GS
'$# 8ZTO &$%( GHMKRGZLKTK 5KXINaLYXPGNW LURMKTJK /ZXXINbYYZTM HKXINRUXXKT \ZWJK.

BKORLUTJX /TYKORQRGXXK E9= 7A7= 0KYWGM PK /TYKOR OT 3C@
;Z]>WU " 3ZWU@KTYKT > /$<@61 ;C$'$(,'+($' '!$$+$
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FGNRXYKRRK OT ;Z]KSHZWM. 2F >@7D/B0/=9 A#/#
(! WZK BNUSGX 3JOXUT! ;"%(() ;Z]KSHZWM"AYWGXXKT

FGNRXYKRRK OT 2KZYXINRGTJ. 2F 0/=9 /5
2KZYXINK FKTYWGR"5KTUXXKTXINGLYXHGTQ
4WGTQLZWY GS <GOT! /S >RGY^ JKW @KVZHROQ! 2"*$&*) 4WGTQLZWY GS <GOT

FGNRXYKRRK OT `XYKWWKOIN. 3WXYK 0GTQ JKW UKXYKWWKOINOXINKT AVGWQGXXKT /5
5WGHKT &%! %$%$ EOKT

;Z]KSHZWM OS /ZMZXY &$%(
%*& )5<3894359 0!"!
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(! WZK BNUSGX 3JOXUT! ;"%(() ;Z]KSHZWM"AYWGXXKT
@#1#A# ;Z]KSHZWM 0 -$(%&
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/LH ,OOLDQ[ 2OREDO 4QXHUVRTU 0WTRSH 2PE3 !\GLH @HTYDOVWQJUJHUHOOUFKDIV]" KDV DOU <HFKVUQDFKIROJHTLQ GHT
,OOLDQ[ 2OREDO 4QXHUVRTU 1TDQFH =, GDU 1RQGUPDQDJHPHQV GHT >HLOIRQGU <DU 5WZ 1WQG $ <,= 5?A -87/ 0?<890
URYLH <DU 5WZ 1WQG $ <,= 5?A 0;?4>B 0?<890 !GLH \>HLOIRQGU]" aEHTQRPPHQ%

/LH @HTYDOVWQJUJHUHOOUFKDIV KDV GDU 1RQGUPDQDJHPHQV GHT XRTJHQDQQVHQ >HLOIRQGU QLFKV GHOHJLHTV# URQGHTQ HTIaOOV
GLHUH ,WIJDEH LQVHTQ PLVVHOU LKTHT CYHLJQLHGHTODUUWQJ LQ 1TDQNTHLFK !,OOLDQ[ 2OREDO 4QXHUVRTU 0WTRSH 2PE3#
=WFFWTUDOH 1TDQ_DLUH"% 4Q GLHUHP CWUDPPHQKDQJ P`FKVHQ YLT GDTDWI KLQYHLUHQ# GDUU YHGHT GLH ,QODJHSTR[HUUH
QRFK GHT 1RQGUPDQDJHT LQIROJH GHT @HTUFKPHO[WQJ JH^QGHTV YWTGHQ%

/HT DWI GHQ *(% ,WJWUV )'(+ GDVLHTVH @HTNDWIUSTRUSHNV LUV DE GHP /DVWP GHU 4QNTDIVVTHVHQU DP =LV[ GHT
@HTYDOVWQJUJHUHOOUFKDIV LQ 1TDQNIWTV& 6DLQ# GHT CYHLJQLHGHTODUUWQJ GHT @HTYDOVWQJUJHUHOOUFKDIV LQ 5WZHPEWTJ
URYLH EHL GHQ 4QIRTPDVLRQUUVHOOHQ LQ 5WZHPEWTJ !<-. 4QXHUVRT =HTXLFHU -DQN =%,%" WQG LQ GHQ 5^QGHTQ# LQ GHQHQ
GHT MHYHLOLJH >HLOIRQGU [WP `IIHQVOLFKHQ @HTVTLHE [WJHODUUHQ LUV# HLQUHKEDT E[Y% NRUVHQITHL HTK^OVOLFK%

,WJWUV )'(+ /LH @HTYDOVWQJUJHUHOOUFKDIV
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LM\MZUQVM! \PM! >QY]QLI\WZc[! XW&
_MZ[!IVL!ZMU]VMZI\QWV'
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WN! \PM! 6WUXIVa'! BM[WT]\QWV! )
_QTT! JM! XI[[ML! Ja! I! UIRWZQ\a! WN
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?MM\QVO%! _PMZMI[! ZM[WT]\QWV! *
WVTa! ZMY]QZM[! \PM! KWV[MV\! WN! I
[QUXTM!UIRWZQ\a!WN!\PM!^W\M[!KI[\'
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CPIZMPWTLMZ[! UIa! ^W\M! QV! XMZ&
[WV!WZ!Ja!XZW`a'!AZW`a!NWZU[!KIV
JM! WJ\IQVML! NZWU! \PM! BMOQ[\MZML
@NNQKM! WN! \PM! 6WUXIVa'! AZW`QM[
ZMKMQ^ML!NWZ!\PM!8`\ZIWZLQVIZa!;M&
VMZIT!?MM\QVO!WV!/!4]O][\!*(),
_QTT!JM!SMX\!IVL!ZMUIQV!^ITQL! NWZ
\PQ[! ?MM\QVO! ]VTM[[! \PMa! IZM! M`&
XZM[[Ta!ZM^WSML'

=N! aW]! QV\MVL! I\\MVLQVO! \PM
?MM\QVO%!XTMI[M!QVNWZU!\PM!5WIZL
WN! 7QZMK\WZ[! WN! \PM! 6WUXIVa! Ja
UIQT!WN!\PQ[!QV\MV\QWV!I\!TMI[\!F\_W
J][QVM[[! LIa[G! XZQWZ! \W! \PM! LI\M
WN!\PM!?MM\QVO'

=N! aW]!LW!VW\!M`XMK\! \W!I\\MVL
\PM! ?MM\QVO! QV! XMZ[WV%! XTMI[M
[QOV!IVL!LI\M!\PM!MVKTW[ML!XZW`a
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6KGX BNGXKNURJKXY#

CNK HUGXJ UL JOXKIZUXY NKXK]OZN XK$OT\OZKY _U[# OT GIIUXJGTIK ]OZN GXZOIRK (* UL ZNK 5USVGT_`Y
GXZOIRKY UL GYYUIOGZOUT !ZNK a-RTLGMISb"# ZU G ZNOXJ K^ZXGUXJOTGX_ MKTKXGR SKKZOTM UL YNGXKNURJKXY
ZU ZGQK VRGIK UT %, >IQTINFIR &$%( GZ ''%)& G%S% GZ *# X[K <KGT >UTTKZ# =$('.& =[^KSHU[XM%

CNK GMKTJG OY GY LURRU]Y0
-3190-

'% @XKYKTZGZOUT UL GTJ JKROHKXGZOUT UT ZNK XKVUXZ UL ZNK G[JOZUX GTJ ZNK XKVUXZ UL ZNK ROW[OJGZUX
UL ZNK 5USVGT_ UT ZNK ROW[OJGZOUT VKXOUJ LXUS - <[TK (&'* [TZOR ZNK JG_ UL ZNK IUTIR[YOUT
UL ZNK ROW[OJGZOUT# '/ BKVZKSHKX (&'*1

(% 6KYOMTGZOUT UL ZNK VRGIK ]NKXK ZNK IUXVUXGZK HUUQY GTJ JUI[SKTZY UL ZNK 5USVGT_ GXK ZU
HK RUJMKJ GTJ XKZGOTKJ LUX GZ RKGYZ LO\K _KGXY1

)% 6KYOMTGZOUT UL ZNK SKGY[XKY ZGQKT LUX ZNK JKVUYOZ OT KYIXU] UL ZNK Y[SY GTJ GYYKZY J[K ZU
IXKJOZUXY UX ZU YNGXKNURJKXY UL ZNK 5USVGT_ OT IGYKY OT ]NOIN OZ ]GY TUZ VUYYOHRK ZU VG_ ZNKYK
Y[SY UX ZU ZXGTYLKX ZNKYK GYYKZY ZU IXKJOZUXY UX ZU YNGXKNURJKXY UL ZNK 5USVGT_1

*% AKYUR[ZOUT UT ZNK TUT$XKS[TKXGZOUT UL ZNK SKSHKXY UL ZNK HUGXJ UL JOXKIZUXY J[XOTM ZNK
KTZOXK ROLKZOSK UL ZNK 5USVGT_1

+% 6OYINGXMK UL ZNK SKSHKXY UL ZNK HUGXJ UL JOXKIZUXY LUX ZNK KTZOXK ROLKZOSK UL ZNK 5USVGT_1

,% 3IQTU]RKJMKSKTZ ZNGZ ZNK SGTJGZKY UL ZNK SKSHKXY UL ZNK HUGXJ UL JOXKIZUXY ]ORR RGVYK
[VUT ZNK IUTIR[YOUT UL ZNK ROW[OJGZOUT UL ZNK 5USVGT_1

-% 3IQTU]RKJMKSKTZ ZNGZ ZNK SGTJGZK UL ZNK OTJKVKTJKTZ G[JOZUX ]ORR RGVYK [VUT ZNK
IUTIR[YOUT UL ZNK ROW[OJGZOUT UL ZNK 5USVGT_1

.% 6KIOYOUT ZU INGXMK ZNK IUYZ UL ROW[OJGZOUT ZU ZNK 5USVGT_1

/% 5UTIR[YOUT UL ZNK ROW[OJGZOUT UL ZNK 5USVGT_%

CNK K^ZXGUXJOTGX_ MKTKXGR SKKZOTM UL YNGXKNURJKXY UT . 3[M[YZ (&'* ]OZN ZNK YGSK GMKTJG ]GY
TUZ XKM[RGXR_ IUTYZOZ[ZKJ GTJ IU[RJ TUZ JKROHKXGZK UT ZNK GMKTJG% CNOY XK$IUT\KTKJ K^ZXGUXJOTGX_
MKTKXGR SKKZOTM YNGRR ZNKXKLUXK \GROJR_ JKROHKXGZK# ]NGZK\KX VUXZOUT UL ZNK IGVOZGR SG_ HK
XKVXKYKTZKJ# ]OZN G SGPUXOZ_ UL Z]U ZNOXJY UL ZNK \UZKY IGYZ%

3RR YNGXKNURJKXY GXK KTZOZRKJ ZU GZZKTJ GTJ \UZK GTJ GXK KTZOZRKJ ZU GVVUOTZ VXU^OKY ZU GZZKTJ GTJ
\UZK OTYZKGJ UL ZNKS% 3 VXU^_ TKKJ TUZ HK G SKSHKX UL ZNK 5USVGT_% ;L _U[ IGTTUZ GZZKTJ ZNOY
SKKZOTM# VRKGYK LORR OT GTJ XKZ[XT G VXU^_ LUXS J[R_ JGZKJ GTJ YOMTKJ ZU ZNK 5USVGT_ ZU ZNK
GZZKTZOUT UL >Y% BGHOTK 7HKXZ# AKM[RGZUX_ BKZ$DV JKVGXZSKTZ# ?VVKTNKOS 3YYKZ >GTGMKSKTZ
BKX\OIKY B%d X%R%# GZ *# X[K <KGT >UTTKZ# =$('.& =[^KSHU[XM# 9XGTJ 6[IN_ UL =[^KSHU[XM#
H_ VUYZ% @RKGYK KSGOR ZNOY VXU^_ OT GJ\GTIK ZU YGHOTK%KHKXZ2UVVKTNKOS%R[1
JF8[TJBKZDV?@3>2UVVKTNKOS%R[ UX LG^ ZNOY VXU^_ OT GJ\GTIK ZU &&)+(%((%'+%(($+&&#
VXOUX ZU '/ BKVZKSHKX (&'* GZ '&0&& G%S% @XU^_ LUXSY IGT HK UHZGOTKJ LXUS ZNK XKMOYZKXKJ
ULLOIK UL ZNK 5USVGT_%

=[^KSHU[XM# 3[M[YZ (&'*

4_ UXJKX UL ZNK HUGXJ UL JOXKIZUXY
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ARFLbWb DQRQ\PH
.% UXH ;HDQ >RQQHW% =&+*/) =X[HPERXUJ

#WKH !18F8?=E=FK *GEH8FO!$

RQ EHKDOI RI #=7$ 7XQG RI 7XQGV
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D AXE&7XQG RI #=7$ 7XQG RI 7XQGV% D PXWXDO LQYHVWPHQW IXQG RUJDQL]HG XQGHU WKH ODZV
RI WKH 8UDQG&5XFK\ RI =X[HPERXUJ

BKH 3RDUG RI 5LUHFWRUV RI WKH >DQDJHPHQW 4RPSDQ\ KDV GHFLGHG E\ @HVROXWLRQ GDWHG2XJXVW */% +)*- WKH IROORZLQJ1

&% *@8F?= G> K@= F8E= G> K@= 5L9$-LF<

BKH QDPH RI WKH VXE&IXQG VKDOO EH FKDQJHG WR #=7$ 7XQG RI 7XQGV ^ 3DODQFHG 3OHQG 8OREDO

'% *@8F?= G> K@= AFM=JKE=FK G9B=;KAM= 8F< HGDA;O

BKH QHZ LQYHVWPHQW REMHFWLYH DQG SROLF\ VKDOO UHDG DV IROORZV1

Q'% /FM=JKE=FK G9B=;KAM= 8F< HGDA;O

BKH IXQG DLPV WR SURYLGH D PHGLXP(ORQJ&WHUP FDSLWDO JURZWK E\ SURYLGLQJ D PRGHUDWH% EDODQFHG
LQYHVWPHQW H[SRVXUH WR YDULRXV DVVHW FODVVHV LQFOXGLQJ HTXLWLHV% ERQGV% SURSHUW\% FRPPRGLWLHV% DQG FDVK'

BKH AXE&7XQG ZLOO LQYHVW LWV DVVHWV SULPDULO\ LQ XQLWV RI C49BA DQG(RU RWKHU C49V DV GHVFULEHG LQ DUW -* #*$ LQGHQW #H$
RI WKH +)*) =DZ LQFOXGLQJ 6[FKDQJH BUDGHG 7XQGV #6B7aV$ ZKLFK PDLQO\ LQYHVW LQ D$ HTXLW\ VHFXULWLHV DQG
GHULYDWLYHV WKHUHRI% E$ WUDQVIHUDEOH GHEW VHFXULWLHV DQG GHULYDWLYHV WKHUHRI F$ FRPPRGLWLHV WKURXJK HOLJLEOH
LQVWUXPHQWV% DQG GHULYDWLYHV WKHUHRI% DQG G$ EDQN GHSRVLWV DQG(RU PRQH\ PDUNHW LQVWUXPHQWV ZLWK D EURDG
DQG XQUHVWULFWHG JHRJUDSKLF RULHQWDWLRQ'

9Q DGGLWLRQ% WKH AXE&IXQG PD\ DQG ZLOO DW WLPHV LQYHVW #XS WR .)" RI LWV QHW DVVHWV$ GLUHFWO\ LQ EDQN GHSRVLWV
DQG PRQH\ PDUNHW LQVWUXPHQWV'

=LTXLGLWLHV% ILQDQFLDO GHULYDWLYH LQVWUXPHQWV% VWUXFWXUHG ILQDQFLDO LQVWUXPHQWV% VHFXULWLHV OHQGLQJ DQG
UHSXUFKDVH DJUHHPHQWV PD\ EH XVHG ZLWKLQ WKH OLPLWV GHVFULEHG LQ VHFWLRQV ,'*' DQG -' RI WKH ?URVSHFWXV'`

4A?@KJ G> 7FAK @GD<=IJ

2V IURP SXEOLFDWLRQ GDWH RI WKH SUHVHQW QRWLFH% CQLW KROGHUV WKDW DUH FRQFHUQHG E\ WKH DERYH FKDQJHV DQG ZKR
GR QRW DSSURYH RI WKHVH FKDQJHV ZLOO KDYH WKH SRVVLELOLW\ WR UHGHHP RU FRQYHUW WKHLU XQLWV IUHH RI FKDUJH GXULQJ
D SHULRG RI RQH PRQWK% WHUPLQDWLQJ RQ +0 AHSWHPEHU +)*-'

@HGHPSWLRQ RU FRQYHUVLRQ UHTXHVWV VKDOO EH DGGUHVVHG WR WKH GLVWULEXWRU LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV
RI WKH SURVSHFWXV'
BKH XSGDWHG SURVSHFWXV DQG UHODWHG <H\ 9QYHVWRU 9QIRUPDWLRQ 5RFXPHQWV #_<995`$ RI #=7$ 7XQG RI 7XQGV ZLOO EH
DYDLODEOH IUHH RI FKDUJH DW WKH UHJLVWHUHG RIILFH RI WKH 4RPSDQ\ DQG DW WKH ORFDO GLVWULEXWRU EUDQFKHV DV VRRQ DV
WKH =X[HPERXUJ UHJXODWRU\ DXWKRULW\ #4AA7$ KDV LVVXHG WKH YLVD&VWDPSHG RIILFLDO SURVSHFWXV YHUVLRQV'

=X[HPERXUJ% 2XJXVW ++% +)*-
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