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TVVbhag�Tf�V[TaaX_f�bY�W?fge?Uhg?ba�bY�9bCcTal�?aYbeCTg?ba(�J[X�?aYbeCTg?ba�jX�cbfg�g[ebhZ[�g[XfX�V[TaaX_f�
CTl�UX�WXXCXW�CTgXe?T_(�7VVbeW?aZ_l&�?aiXfgbef�f[bh_W�Cba?gbe�g[XfX�V[TaaX_f&�?a�TWW?g?ba�gb�Yb__bj?aZ�bhe�
ceXff�eX_XTfXf&�I;9�Y?_?aZf�TaW�chU_?V�VbaYXeXaVX�VT__f�TaW�jXUVTfgf(�7WW?g?baT__l&�jX�cebi?WX�abg?Y?VTg?baf�bY�
aXjf� be� TaabhaVXCXagf� eXZTeW?aZ� bhe� Y?aTaV?T_� cXeYbeCTaVX&� ?aV_hW?aZ�I;9� Y?_?aZf&� ?aiXfgbe� XiXagf&� ceXff�
TaW� XTea?aZf� eX_XTfXf� Tf� cTeg� bY� g[X� I[TeX[b_WXef� cTZX� bY� bhe� jXUf?gX(� "aiXfgbef� TaW� bg[Xef� VTa� eXVX?iX�
abg?Y?VTg?baf�bY�aXj�?aYbeCTg?ba�cbfgXW�ba�g[X�I[TeX[b_WXef�cTZX�bY�bhe�jXUf?gX�?a�eXT_�g?CX�Ul�fhUfVe?U?aZ�gb�
XCT?_�T_Xegf(�

J[X�VbagXagf�bY�bhe�jXUf?gX�TeX�abg�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�g[?f��beC��*'A�be�?a�Tal�bg[Xe�eXcbeg�
be� WbVhCXag� jX� Y?_X� j?g[� g[X� I;9&� TaW� Tal� eXYXeXaVXf� gb� bhe� jXUf?gX� TeX� ?agXaWXW� gb� UX� ?aTVg?iX� gXkghT_�
eXYXeXaVXf�ba_l(

-



6ObaW?[OBf�A?aS�ESUOBRW[U�9?BdOBR&"??XW[U��[T?B=OaW?[

IbCX� bY� g[X� fgTgXCXagf� ?a� g[?f� �beC� �*'A� CTl� Vbafg?ghgX� xYbejTeW'_bbA?aZ� fgTgXCXagfy� j?g[?a� g[X�
CXTa?aZ�bY�IXVg?ba�,17�bY�g[X�IXVhe?g?Xf�7Vg�bY��3--&�Tf�TCXaWXW��g[X�xIXVhe?g?Xf�7Vgy$&�IXVg?ba�,�;�bY�g[X��
;kV[TaZX�7Vg&� TaW� g[X� Fe?iTgX� IXVhe?g?Xf�B?g?ZTg?ba�HXYbeC�7Vg� bY� �33/(�MbeWf� fhV[� Tf� xj?__y&� xXkcXVgy&�
xUX_?XiXy&� xXfg?CTgXy&� xVbag?ahXy&� xTag?V?cTgXy&� x?agXaWy&� xc_Tay� TaW� f?C?_Te� XkceXff?baf&� be� g[X� aXZTg?iX�
iXef?ba�bY�g[XfX�jbeWf�be�bg[Xe�VbCcTeTU_X�jbeWf&�TeX�?agXaWXW�gb�?WXag?Yl�g[XfX�YbejTeW'_bbA?aZ�fgTgXCXagf(�
�bejTeW'_bbA?aZ� fgTgXCXagf� W?fVhff� CTaTZXCXagzf� VheeXag� XkcXVgTg?baf� TaW� ceb]XVg?baf� eX_Tg?aZ� gb� bhe�
Y?aTaV?T_� cbf?g?ba&� eXfh_gf� bY� bcXeTg?baf&� c_Taf&� bU]XVg?iXf&� YhgheX� cXeYbeCTaVX� TaW� Uhf?aXff(� 7__� YbejTeW'
_bbA?aZ� fgTgXCXagf� TeX� fhU]XVg� gb� Aabja� TaW� haAabja� e?fAf&� haVXegT?ag?Xf� TaW� bg[Xe� ?CcbegTag� YTVgbef� g[Tg�
CTl�VThfX�TVghT_�eXfh_gf�gb�UX�CTgXe?T__l�W?YYXeXag&�?aV_hW?aZ&�e?fAf�eX_Tg?aZ�gb4�g[X�[?fgbe?VT_�cXeYbeCTaVX�bY�
bhe�?aiXfgCXagf�CTl�abg�UX�?aW?VTg?iX�bY�YhgheX�eXfh_gf�be�YhgheX�eXgheaf�ba�bhe�9_Tff�7�VbCCba�fgbVA5�bhe�
TU?_?gl� gb� ?WXag?Yl� fh?gTU_X� ?aiXfgCXag� bccbegha?g?Xf� Ybe� bhe� V_?Xagf5� g[X� ?CcTVg� bY� Tal� cbbe_l� cXeYbeC?aZ�
?aiXfgCXagf� ba� bhe� ?aiXfgCXag� CTaTZXCXag� eXiXahX� TaW� XTea?aZf� Tf� jX__� Tf� bhe� TU?_?gl� gb� eT?fX� VTc?gT_5�
?agXafX� VbCcXg?g?ba� ?a� bhe� ?aWhfgel&� ?aV_hW?aZ� VbCcXg?g?ba� Ybe� TVVXff� gb� ?aiXfgCXagf� TaW� Ybe� VhfgbC?mXW�
fXcTeTgX� TVVbhag� TaW� TWi?fbel� V_?Xagf5� VhfgbC?mXW� fXcTeTgX� TVVbhag� TaW� TWi?fbel� TVVbhag� YXX� eXiXahX� abg�
UX?aZ�T�_baZ'gXeC�VbageTVgXW�fbheVX�bY�eXiXahX5�bhe�TU?_?gl�gb�Tccebce?TgX_l�WXT_�j?g[�VbaY_?Vgf�bY�?agXeXfg5�bhe�
TU?_?gl� gb� eXgT?a� bhe� fXa?be�CTaTZXCXag� gXTC� TaW� TggeTVg� TWW?g?baT_� dhT_?Y?XW� ?aiXfgCXag� cebYXff?baT_f5� bhe�
TU?_?gl�gb�XkcTaW�bhe�Uhf?aXff�TaW�YbeCh_TgX�aXj�Uhf?aXff�fgeTgXZ?Xf5�g[X�?CcTVg�bY�WXV_?aXf�?a�g[X�cTVX�be�f?mX�
bY��YhaWeT?f?aZ�be�?aiXfgCXagf�CTWX�Ul�hf�ba�UX[T_Y�bY�bhe�fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf5�
bhe�TU?_?gl�gb�CTaTZX�bhe�bU_?ZTg?baf�haWXe�bhe�WXUg�TZeXXCXagf�TaW�g[X�WXcXaWXaVX�ba�_XiXeTZX�Ul�VXegT?a�
YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� cbegYb_?b� VbCcTa?Xf5� bhe� TU?_?gl� gb� VbCc_l� j?g[� g[X� ?aiXfgCXag�
Zh?WX_?aXf� fXg� Ul� bhe� V_?Xagf5� g[X� ?CcTVg� bY� C?fVbaWhVg� Ul� bhe� XCc_blXXf&� TWi?fbef� be� g[?eW'cTegl� fXei?VX�
cebi?WXef5� g[X� haceXW?VgTU_X� TaW� fcbeTW?V� g?C?aZ� Tg� j[?V[� jX� eXVX?iX� VTee?XW� ?agXeXfg� W?fge?Uhg?baf5� g[X�
XkXeV?fX�bY�eXWXCcg?ba�be�eXcheV[TfX�e?Z[gf�Ul�?aiXfgbef�?a�VXegT?a�bY�bhe�YhaWf5�g[X�fhU]XVg?i?gl�bY�iT_hTg?ba�
CXg[bWb_bZ?Xf5� bhe� ?aiXfgCXagf� CTl� UX� ?a� eX_Tg?iX_l� [?Z['e?fA&� ?__?dh?W� TffXgf5� XkgXaf?iX� ZbiXeaCXag�
eXZh_Tg?ba&� VbCc_?TaVX� YT?_heXf� TaW� V[TaZXf� ?a� _Tj� be� eXZh_Tg?ba� Vbh_W� TWiXefX_l� TYYXVg� hf5� bhe� TU?_?gl� gb�
CT?agT?a�bhe�WXf?eXW�YXX�fgehVgheX5�YT?_heX�gb�CT?agT?a�g[X�fXVhe?gl�bY�bhe�?aYbeCTg?ba�gXV[ab_bZl�aXgjbeAf&�be�
g[bfX� bY� bhe� g[?eW'cTegl� fXei?VX� cebi?WXef&� be� WTgT� fXVhe?gl� UeXTV[Xf5� ib_Tg?_X� CTeAXg&� XVbabC?V� TaW�
ZXbcb_?g?VT_�VbaW?g?baf�be�VTgTfgebc[?V�XiXagf&�j[?V[�VTa�TWiXefX_l�TYYXVg�bhe� YhaWeT?f?aZ&�bhe�Uhf?aXff�TaW�
g[X�?aiXfgCXagf�CTWX�Ul�bhe�YhaWf�be�TVVbhagf5�TaW�bhe�ba_l�CTgXe?T_�TffXg�?f�bhe�?agXeXfg�?a�!TC?_gba�BTaX�
7Wi?fbef&�B(B(9(&� TaW�jX� TeX� TVVbeW?aZ_l� WXcXaWXag� hcba� W?fge?Uhg?baf� YebC� fhV[� Xag?gl� gb� cTl� W?i?WXaWf&�
gTkXf�TaW�bg[Xe�XkcXafXf(

J[X�YbeXZb?aZ�_?fg�bY�YTVgbef�?f�abg�Xk[Thfg?iX�TaW�f[bh_W�UX�eXTW�?a�Vba]haVg?ba�j?g[�g[X�bg[Xe�VThg?baTel�
fgTgXCXagf� g[Tg� TeX� ?aV_hWXW�[XeX?a� TaW� ?a�bhe�bg[Xe�cXe?bW?V� Y?_?aZf(��be�CbeX� ?aYbeCTg?ba� eXZTeW?aZ� g[XfX�
e?fAf� TaW� haVXegT?ag?Xf� Tf�jX__� Tf� TWW?g?baT_� e?fAf� g[Tg�jX� YTVX&� lbh� f[bh_W� eXYXe� gb� g[X� xIhCCTel� bY�H?fA�
�TVgbefy�UX_bj�TaW�g[X�CbeX�WXgT?_XW�W?fVhff?ba�bY�bhe�H?fA��TVgbef�?aV_hWXW�?a�FTeg�"&�"gXC��7�bY�g[?f��beC�
�*'A�TaW�?a�bhe�fhUfXdhXag�eXcbegf�Y?_XW�YebC�g?CX�gb�g?CX�j?g[�g[X�IXVhe?g?Xf�TaW�;kV[TaZX�9bCC?ff?ba��g[X�
xI;9y$&� j[?V[� TeX� TVVXff?U_X� ba� g[X� I;9zf� jXUf?gX� Tg� jjj(fXV(Zbi(� J[X� YbejTeW'_bbA?aZ� fgTgXCXagf�
?aV_hWXW�?a�g[?f��beC��*'A�TeX�CTWX�ba_l�Tf�bY�g[X�WTgX�jX�Y?_XW�g[?f�eXcbeg(�MX�haWXegTAX�ab�bU_?ZTg?ba�gb�
hcWTgX� be� eXi?fX� Tal� YbejTeW'_bbA?aZ� fgTgXCXag� Tf� T� eXfh_g� bY� aXj� ?aYbeCTg?ba� be� YhgheX� XiXagf&� XkVXcg� Tf�
bg[Xej?fX�eXdh?eXW�Ul�_Tj(

.
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J[X�Yb__bj?aZ�?f�T�fhCCTel�bY�g[X�ce?aV?cT_�e?fA�YTVgbef�TffbV?TgXW�j?g[�?aiXfg?aZ�?a�bhe�9_Tff�7�VbCCba�
fgbVA(�Obh�f[bh_W�eXTW�g[?f�fhCCTel�?a�Vba]haVg?ba�j?g[�g[X�CbeX�WXgT?_XW�WXfVe?cg?ba�bY�g[XfX�e?fAf�?a�FTeg�"&�
"gXC��7�bY�g[?f�eXcbeg�haWXe�g[X�[XTW?aZ�xH?fA��TVgbefy�TaW�?a�bg[Xe�Y?_?aZf�g[Tg�jX�CTAX�YebC�g?CX�gb�g?CX�
j?g[�g[X�I;9(

MX�TeX�fhU]XVg�gb�e?fAf�eX_TgXW�gb�bhe�Uhf?aXff&�?aV_hW?aZ�e?fAf�eX_TgXW�gb4

q [?fgbe?VT_�?aiXfgCXag�cXeYbeCTaVX�abg�UX?aZ�?aW?VTg?iX�bY�YhgheX�eXfh_gf�be�eXgheaf5
q g[X�?WXag?Y?VTg?ba�TaW�TiT?_TU?_?gl�bY�fh?gTU_X�?aiXfgCXag�bccbegha?g?Xf5
q g[X�?CcTVg�bY�Tal�cbbe�?aiXfgCXagf�ba�bhe�eXiXahX�TaW�YhaWeT?f?aZ�XYYbegf5
q VbCcXg?g?ba�Ybe�?aiXfgCXag�YhaWf�TaW�?aiXfgCXagf5
q VbaY_?Vgf�bY�?agXeXfg5
q eXgT?a?aZ�bhe�fXa?be�CTaTZXCXag�gXTC�TaW�eXVeh?g?aZ�bg[Xe�dhT_?Y?XW�cebYXff?baT_f5
q XkcTaW?aZ�bhe�Uhf?aXff&�YbeCh_Tg?aZ�aXj�Uhf?aXff�fgeTgXZ?Xf&�XagXe?aZ�?agb�aXj�ZXbZeTc[?V�CTeAXgf�

TaW�fgeTgXZ?V�cTegaXef[?cf�TaW�?agXZeTg?aZ�TVdh?eXW�Uhf?aXffXf�j?g[�bhef5
q WXV_?aXf�?a�g[X�cTVX�be�f?mX�bY�YhaWeT?f?aZ�be�?aiXfgCXagf�CTWX�Ul�hf5
q bhe�hfX�bY�_XiXeTZX�TaW�g[X�WXcXaWXaVX�ba�_XiXeTZX�Ul�VXegT?a�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�

TaW�cbegYb_?b�VbCcTa?Xf�TaW�XkcbfheX�gb�g[X�VeXW?g�e?fAf�bY�Y?aTaV?T_�?afg?ghg?baf5
q ?aiXfgbef�abg�fTg?fYl?aZ�g[X?e�VbageTVghT_�bU_?ZTg?baf�gb�YhaW�VTc?gT_�VT__f5
q bhe�YT?_heX�gb�VbCc_l�j?g[�?aiXfgCXag�Zh?WX_?aXf5
q C?fVbaWhVg�Ul�bhe�XCc_blXXf&�TWi?fbef�be�g[?eW'cTegl�fXei?VX�cebi?WXef5
q g[X�iTe?TU?_?gl�Tg�j[?V[�jX�eXVX?iX�W?fge?Uhg?baf�bY�VTee?XW�?agXeXfg5
q g[X�eXWXCcg?ba�be�eXcheV[TfX�e?Z[gf�bY�?aiXfgbef�?a�VXegT?a�bY�bhe�YhaWf&�?aV_hW?aZ�g[X�?CcTVg�bY�g[X�

?Ccbf?g?ba�Ul�hf�bY�Tal�_?C?gTg?baf�ba�eXWXCcg?baf�be�eXcheV[TfXf5
q g[X�fhU]XVg?iXaXff�bY�iT_hTg?ba�CXg[bWb_bZ?Xf5
q ?aiXfgCXagf�?a�eX_Tg?iX_l�[?Z['e?fA&�?__?dh?W�TffXgf5
q g[X�Uhf?aXff&�eXZh_Tgbel&�_XZT_�TaW�bg[Xe�VbCc_Xk?g?Xf�bY�?aiXfgCXag�bccbegha?g?Xf5
q haW?iXef?Y?XW�?aiXfgCXagf5
q ?aiXfgCXagf�?a�YhaWf�TaW�VbCcTa?Xf�g[Tg�jX�Wb�abg�Vbageb_5
q ?aiXfgCXagf�g[Tg�eTaA�]ha?be�gb�?aiXfgCXagf�CTWX�Ul�bg[Xe�?aiXfgbef5
q bhe�TU?_?gl�gb�fhfgT?a�g[X�Zebjg[�bY�bhe�Uhf?aXff5
q bhe�TU?_?gl�gb�CT?agT?a�bhe�WXf?eXW�YXX�fgehVgheX5
q bhe�VbCc_?TaVX�j?g[�TWW?g?baT_�eXZh_Tgbel�eXdh?eXCXagf5
q bhe�e?fA�CTaTZXCXag�fgeTgXZ?Xf�TaW�cebVXWheXf5
q _?C?gTg?baf�?a�bhe�WhX�W?_?ZXaVX�cebVXff5
q bhe�hfX�bY�gXV[ab_bZl�gb�Vb__XVg�TaW�TaT_lmX�WTgT5
q bcXeTg?baT_�e?fAf5
q g[X�fXVhe?gl�bY�bhe�?aYbeCTg?ba�gXV[ab_bZl�aXgjbeAf�TaW�g[bfX�bY�bhe�g[?eW'cTegl�fXei?VX�cebi?WXef5�
q VbCc_?TaVX�j?g[�WTgT�fXVhe?gl�TaW�ce?iTVl�_Tjf�TaW�eXZh_Tg?baf5
q gXV[ab_bZ?VT_�WXiX_bcCXagf�?a�Teg?Y?V?T_�?agX__?ZXaVX��x7"y$5�
q bhe�TU?_?gl�gb�bUgT?a&�CT?agT?a&�cebgXVg�TaW�XaYbeVX�bhe�?agX__XVghT_�cebcXegl5
q V_T?Cf�Ybe�WTCTZXf�TaW�aXZTg?iX�chU_?V?gl5
q bhe�Uhf?aXff�bcXeTg?baf�bhgf?WX�bY�g[X�Ka?gXW�IgTgXf5�TaW
q bhe�VbCC?gCXagf�TaW�W?fV_bfheXf�eXZTeW?aZ�fhfgT?aTU?_?gl&�eXfcbaf?U_X�?aiXfg?aZ�TaW�eX_TgXW�CTggXef(�

MX�TeX�fhU]XVg�gb�e?fAf�eX_TgXW�gb�bhe�?aWhfgel&�?aV_hW?aZ�e?fAf�eX_TgXW�gb4

q ?agXafX�VbCcXg?g?ba�?a�g[X�?aiXfgCXag�CTaTZXCXag�?aWhfgel5

/



q W?YY?Vh_g�be�ib_Tg?_X�CTeAXg&�ZXbcb_?g?VT_�TaW�XVbabC?V�VbaW?g?baf�be�g[X�bVVheeXaVX�bY�VTgTfgebc[?V�
XiXagf5

q XkgXaf?iX�ZbiXeaCXag�eXZh_Tg?ba�bY�bhe�Uhf?aXff�Ul�g[X�Ka?gXW�IgTgXf�TaW�bg[Xe�]he?fW?Vg?baf5
q YXWXeT_&�fgTgX�TaW�YbeX?Za�Tag?'Vbeehcg?ba�TaW�fTaVg?baf�_Tjf5�
q eXZh_Tg?ba�bY�?aiXfgCXag�TWi?fbef�?agXeaTg?baT__l5�TaW
q eXZh_Tgbe�TaW�?aiXfgbe�XkcXVgTg?baf�TaW�_XZ?f_Tg?ba�eXZTeW?aZ�fhfgT?aTU?_?gl&�eXfcbaf?U_X�?aiXfg?aZ�TaW�

eX_TgXW�CTggXef(

MX�TeX�fhU]XVg�gb�e?fAf�eX_TgXW�gb�bhe�beZTa?mTg?baT_�fgehVgheX&�?aV_hW?aZ�e?fAf�eX_TgXW�gb4

q bhe�fgTghf�Tf�T�xVbageb__XW�VbCcTaly�j?g[?a�g[X�CXTa?aZ�bY�g[X�DTfWTd�_?fg?aZ�fgTaWTeWf5
q bhe�WXcXaWXaVX�ba�W?fge?Uhg?baf�YebC�!B7�gb�cTl�W?i?WXaWf&�gTkXf�TaW�bg[Xe�XkcXafXf5
q V[T__XaZXf�Ul�eXZh_Tgbef�j?g[�eXfcXVg�gb�bhe�gTk�geXTgCXag5
q bhe�bU_?ZTg?baf�gb�CTAX�W?fge?Uhg?baf�gb�VheeXag�TaW�YbeCXe�CXCUXef�bY�!B75
q cbgXag?T_�VbaY_?Vgf�bY�?agXeXfg�UXgjXXa�CXCUXef�bY�CTaTZXCXag�j[b�[b_W�Cbfg�bY�g[X?e�XVbabC?V�

?agXeXfg�?a�!B7�g[ebhZ[�bg[Xe�Xag?g?Xf�TaW�[b_WXef�bY�bhe�9_Tff�7�VbCCba�fgbVA5
q g[X�W?fcTe?gl�?a�ibg?aZ�e?Z[gf�UXgjXXa�g[X�V_TffXf�bY�bhe�VbCCba�fgbVA5
q g[X�fT_X�bY�T�_TeZX�ahCUXe�bY�f[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA�be�g[X�cXeVXcg?ba�g[Tg�fhV[�fT_Xf�

Vbh_W�bVVhe5
q bhe�TU?_?gl�gb�cTl�W?i?WXaWf5
q Tag?'gTAXbiXe�cebi?f?baf�?a�bhe�V[TegXe�WbVhCXagf�TaW�haWXe�:X_TjTeX�_Tj5
q bhe�VXeg?Y?VTgX�bY�?aVbecbeTg?bazf�WXf?ZaTg?ba�bY�g[X�9bheg�bY�9[TaVXel�?a�g[X�IgTgX�bY�:X_TjTeX�Tf�g[X�

XkV_hf?iX�iXahX�Ybe�VXegT?a�glcXf�bY�_Tjfh?gf5�
q UX?aZ�WXXCXW�Ta�x?aiXfgCXag�VbCcTaly5�TaW
q g[X�cbgXag?T_�Tff?ZaCXag�bY�bhe�?aiXfgCXag�TWi?fbel�TZeXXCXagf�hcba�T�V[TaZX�bY�Vbageb_(

0



C4EG��

�aS=�
'�5bCW[SCC�

BbB�6?=]O[f

MX� TeX� T� Z_bUT_� ce?iTgX�CTeAXgf� ?aiXfgCXag� fb_hg?baf� cebi?WXe� WXW?VTgXW� gb� ce?iTgX�CTeAXgf� ?aiXfg?aZ(�
I?aVX�bhe� YbhaW?aZ� ?a��33�&�jX�[TiX�cTegaXeXW�j?g[�V_?Xagf� gb�WXf?Za&� ?Cc_XCXag�TaW�biXefXX�cbegYb_?bf�bY�
ce?iTgX�CTeAXgf�YhaWf�TaW�W?eXVg�?aiXfgCXagf�gb�[X_c�g[XC�TVVXff�T�W?iXef?Y?XW�fXg�bY�?aiXfgCXag�bccbegha?g?Xf�
jbe_Wj?WX(� 7f� bY� CTeV[� -�&� ,*,0&� jX� [TW� Tccebk?CTgX_l� ��.,� U?__?ba� bY� W?fVeXg?baTel� TffXgf� haWXe�
CTaTZXCXag� �x7KCy$&� TaW� Tccebk?CTgX_l� �3*/� U?__?ba� bY� aba'W?fVeXg?baTel� TffXgf� haWXe� TWi?fXCXag�
�x7K7y$(�

Ehe�V_?Xagf�?aV_hWX�T�UebTW�eTaZX�bY�?aiXfgbef�YebC�_TeZX�Z_bUT_�?afg?ghg?baT_�?aiXfgbef�gb�ce?iTgX�jXT_g[�
V_?Xagf(� Ehe� V_?Xagf� eX_l� ba� hf� Ybe� bhe� ce?iTgX� CTeAXgf� XkcXeg?fX&� ?aWhfgel� eX_Tg?baf[?cf&� W?YYXeXag?TgXW�
?aiXfgCXag�TVVXff&�e?fA�CTaTZXCXag�VTcTU?_?g?Xf&�cebce?XgTel�WTgT�TWiTagTZXf�TaW�TaT_lg?VT_�gbb_f�gb�aTi?ZTgX�
g[X� VbCc_Xk?gl� bY� ce?iTgX� CTeAXgf� ?aiXfg?aZ(� M[?_X� fbCX� ?afg?ghg?baT_� V_?Xagf� CT?agT?a� g[X?e� bja� ?agXeaT_�
?aiXfgCXag�gXTCf&�bhe�V_?Xagf�_bbA�gb�hf�Ybe�TWW?g?baT_�XkcXeg?fX&�TWi?VX�TaW�bhgfbheV?aZ�VTcTU?_?g?Xf(��MX�T_fb�
fXei?VX� T� Zebj?aZ� ahCUXe� bY� aba'?afg?ghg?baT_� V_?Xagf� YebC� g[X� ce?iTgX� jXT_g[� V[TaaX_&� ?aV_hW?aZ� YTC?_l�
bYY?VXf�TaW�[?Z['aXg'jbeg[�?aW?i?WhT_f&�j[b�hg?_?mX�bhe�cebWhVgf�TaW�fXei?VXf�gb�ZT?a�TVVXff�gb�ce?iTgX�CTeAXgf�
bccbegha?g?Xf(�

MX�VheeXag_l�[TiX�Tccebk?CTgX_l�12/�XCc_blXXf&�?aV_hW?aZ�Tccebk?CTgX_l�,0/�?aiXfgCXag�cebYXff?baT_f&�
bcXeTg?aZ�TVebff�,-�Z_bUT_�bYY?VXf�fhccbeg?aZ�bhe�c_TgYbeC�TaW�fXei?V?aZ�bhe�V_?Xagf�g[ebhZ[bhg�g[X�jbe_W(��

MX�bYYXe�T�iTe?Xgl�bY�?aiXfgCXag�fb_hg?baf�gb�TWWeXff�bhe�V_?Xagfz�aXXWf�TVebff�T�eTaZX�bY�ce?iTgX�CTeAXgf&�
?aV_hW?aZ� ce?iTgX� Xdh?gl&� ce?iTgX� VeXW?g&� eXT_� XfgTgX&� ?aYeTfgehVgheX&� bg[Xe� eXT_� TffXgf&� Zebjg[� Xdh?gl&� iXagheX�
VTc?gT_� TaW� ?CcTVg(� J[XfX� fb_hg?baf� TeX� VbafgehVgXW� YebC� T� eTaZX� bY� ?aiXfgCXag� glcXf&� ?aV_hW?aZ� ce?CTel�
?aiXfgCXagf� ?a� YhaWf� CTaTZXW� Ul� g[?eW'cTegl� CTaTZXef&� W?eXVg� ?aiXfgCXagf� T_baZf?WX� fhV[� YhaWf� TaW�
TVdh?f?g?baf� bY� fXVbaWTel� fgTAXf� ?a� fhV[� YhaWf&�j?g[� T� ahCUXe� bY� bhe� V_?Xagf� hg?_?m?aZ�Ch_g?c_X� ?aiXfgCXag�
glcXf(� J[XfX� fb_hg?baf� TeX� bYYXeXW� ?a� T� iTe?Xgl� bY� YbeCTgf� VbiXe?aZ� fbCX� be� T__� c[TfXf� bY� ce?iTgX�CTeAXgf�
?aiXfgCXag�cebZeTCf4

q 0;VWRPL@HG�!HSDUDWH�.FFR;4WV4�MX�WXf?Za�TaW�Uh?_W�VhfgbC?mXW�cbegYb_?bf�bY�ce?iTgX�CTeAXgf�YhaWf�
TaW� W?eXVg� ?aiXfgCXagf� gb�CXXg� bhe� V_?Xagfz� fcXV?Y?V� cbegYb_?b� bU]XVg?iXf�j?g[� eXZTeW� gb� eXghea&� e?fA�
gb_XeTaVX&�W?iXef?Y?VTg?ba�TaW�_?dh?W?gl(�MX�ZXaXeT__l�[TiX�W?fVeXg?baTel�?aiXfgCXag�Thg[be?gl�biXe�bhe�
VhfgbC?mXW� fXcTeTgX� TVVbhagf&� j[?V[� VbCce?fXW� Tccebk?CTgX_l� �3,� U?__?ba� bY� bhe� 7KC� Tf� bY�
CTeV[�-�&�,*,0(

q !SHFLDOL@HG�3;4GV4�MX�?aiXfg�TaW�CTaTZX�VbCC?aZ_XW�fcXV?T_?mXW�ce?CTel&�fXVbaWTel&�ce?iTgX�VeXW?g&�
W?eXVg� Xdh?gl� TaW� Ch_g?'fgeTgXZl� ?aiXfgCXag� YhaWf� TVebff� g[X� ce?iTgX� CTeAXgf&� ?aV_hW?aZ� g[bfX� g[Tg�
YbVhf�ba�fcXV?Y?V�CTeAXgf�be�fgeTgXZ?Xf�fhV[�Tf�iXagheX�VTc?gT_&�?aYeTfgehVgheX&�eXT_�XfgTgX�TaW�?CcTVg(�
Ehe� fcXV?T_?mXW� YhaWf� ?aV_hWX� Ubg[� WeTjWbja� YhaWf� TaW� XiXeZeXXa� YhaWf(� �be� CbeX� ?aYbeCTg?ba�
eXZTeW?aZ�[bj�bhe�fcXV?T_?mXW�YhaWf�TeX�fgehVgheXW�TaW�bg[Xe�AXl�gXeCf&�fXX�xw�XXf�TaW�Eg[Xe�AXl�
9bageTVghT_� JXeCfwIcXV?T_?mXW� �haWfy� UX_bj(� IcXV?T_?mXW� YhaWf� VbCce?fXW� Tccebk?CTgX_l� �/*�
U?__?ba�bY�bhe�7KC�Tf�bY�CTeV[�-�&�,*,0(

q .GYLVRU?� !HUYLFHV4� MX� bYYXe� aba'W?fVeXg?baTel� ?aiXfgCXag� TWi?fbel� fXei?VXf� gb� Tff?fg� V_?Xagf� ?a�
WXiX_bc?aZ� TaW� ?Cc_XCXag?aZ� g[X?e� ce?iTgX�CTeAXgf� ?aiXfgCXag� cebZeTCf(�Ehe� ?aiXfgCXag� TWi?fbel�
fXei?VXf� ?aV_hWX� TffXg� T__bVTg?ba&� fgeTgXZ?V� c_Ta� VeXTg?ba&� WXiX_bcCXag� bY� ?aiXfgCXag� cb_?V?Xf� TaW�
Zh?WX_?aXf&� g[X� fVeXXa?aZ� TaW� eXVbCCXaW?aZ� bY� ?aiXfgCXagf&� g[X� Cba?gbe?aZ� bY� TaW� eXcbeg?aZ� ba�
?aiXfgCXagf&�TaW�?aiXfgCXag�CTaTZXe�eXi?Xj�TaW�WhX�W?_?ZXaVX(�Ehe�TWi?fbel�V_?Xagf�?aV_hWX�fbCX�bY�
g[X�_TeZXfg�TaW�Cbfg�fbc[?fg?VTgXW�ce?iTgX�CTeAXgf�?aiXfgbef�?a�g[X�jbe_W(�MX�[TW�Tccebk?CTgX_l��3*/�
U?__?ba�bY�7K7�Tf�bY�CTeV[�-�&�,*,0(
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A 1LVWULE;WLR4��D4D-HPH4W4�MX�bYYXe�W?fge?Uhg?ba�CTaTZXCXag� fXei?VXf� gb�bhe� V_?Xagf� g[ebhZ[�TVg?iX�
cbegYb_?b� CTaTZXCXag� gb� Xa[TaVX� g[X� eXT_?mXW� iT_hX� bY� chU_?V_l� geTWXW� fgbVA� g[Xl� eXVX?iX� Tf�
W?fge?Uhg?baf�?a'A?aW�YebC�ce?iTgX�Xdh?gl�YhaWf(�

A  HSRUWL4-���R4LWRUL4-��1DWD�D4G�.4DO?WLFV4�MX�cebi?WX�bhe�V_?Xagf�j?g[�VbCceX[Xaf?iX�eXcbeg?aZ�TaW�
?aiXfgCXag�Cba?gbe?aZ�fXei?VXf&�hfhT__l�UhaW_XW�?agb�bhe�UebTWXe�?aiXfgCXag�fb_hg?baf�bYYXe?aZf&�Uhg�
T_fb�ba�T�fgTaW'T_baX&�YXX'Ybe'fXei?VX�UTf?f(�MX�T_fb�cebi?WX�VbCceX[Xaf?iX�eXfXTeV[�TaW�TaT_lg?VT_�
fXei?VXf�Tf�cTeg�bY�bhe�?aiXfgCXag�fb_hg?baf&�_XiXeTZ?aZ�bhe�_TeZX&�Z_bUT_&�cebce?XgTel�TaW�[?Z['dhT_?gl�
WTgTUTfX�gb�fhccbeg�geTafcTeXaVl&�WXV?f?ba�CTA?aZ�TaW�cbegYb_?b�VbafgehVg?ba(�Ehe�WTgT&�Tf�jX__�Tf�bhe�
UXaV[CTeA?aZ� TaW� YbeXVTfg?aZ�CbWX_f&� TeX� TVVXff?U_X� g[ebhZ[� bhe� cebce?XgTel� gXV[ab_bZl� fb_hg?ba&�
9bUT_g�BF&�ba�T�fgTaW'T_baX&�fhUfVe?cg?ba�UTf?f(

Ehe�V_?Xag�TaW� ?aiXfgbe�UTfX� ?f�UebTW_l�W?iXef?Y?XW�Ul� glcX&� f?mX�TaW�ZXbZeTc[l(�Ehe�V_?Xag�UTfX� eTaZXf�
YebC�g[bfX�fXXA?aZ�gb�CTAX�Ta�?a?g?T_�?aiXfgCXag�?a�ce?iTgX�CTeAXgf�gb�fbCX�bY�g[X�jbe_Wzf�_TeZXfg�TaW�Cbfg�
fbc[?fg?VTgXW�?aiXfgbef�?a�g[X�TffXg�V_Tff(�7f�jX�bYYXe�T�[?Z[_l�VhfgbC?mXW&�Y_Xk?U_X�fXei?VX&�jX�TeX�Xdh?ccXW�
gb�cebi?WX�?aiXfgCXag�fXei?VXf�gb�?afg?ghg?baT_�V_?Xagf�bY�T__�f?mXf�TaW�j?g[�W?YYXeXag�aXXWf&�?agXeaT_�eXfbheVXf�
TaW�?aiXfgCXag�bU]XVg?iXf(�Ehe�V_?Xagf�?aV_hWX�cebC?aXag�?afg?ghg?baT_�?aiXfgbef�?a�g[X�Ka?gXW�IgTgXf&�9TaTWT&�
;hebcX&� g[X� C?WW_X� ;Tfg&� 7f?T&� 7hfgeT_?T� TaW� BTg?a� 7CXe?VT(� MX� cebi?WX� ce?iTgX� CTeAXgf� fb_hg?baf� TaW�
fXei?VXf�gb�fbCX�bY�g[X�_TeZXfg�Z_bUT_�cXaf?ba&�fbiXeX?Za�jXT_g[�TaW�K(I(�fgTgX�cXaf?ba�YhaWf&�TaW�UX_?XiX�jX�
TeX� T� _XTW?aZ� cebi?WXe� bY� ce?iTgX� CTeAXgf� fb_hg?baf� Ybe� K(I(� _TUbe� ha?ba� cXaf?ba� c_Taf(� MX� T_fb� fXeiX� T�
Zebj?aZ�ahCUXe�bY�fCT__Xe�chU_?V�TaW�VbecbeTgX�cXaf?ba�c_Taf&�fbiXeX?Za�jXT_g[�YhaWf&�Y?aTaV?T_�?afg?ghg?baf�
TaW� ?afheTaVX� VbCcTa?Xf&� XaWbjCXagf� TaW� YbhaWTg?baf&� Tf� jX__� Tf� YTC?_l� bYY?VXf� TaW� [?Z['aXg'jbeg[�
?aW?i?WhT_f(

Ehe� ?agXeCXW?Tel� V_?Xagf&� j[?V[� ?aV_hWX� eXZ?fgXeXW� ?aiXfgCXag� TWi?fXef&� j?eX[bhfXf� TaW� ce?iTgX� UTaAf&�
XaTU_X� hf� gb� cebi?WX� bhe� ?aiXfgCXag� cebWhVgf� gb� T� Zebj?aZ� fXg� bY� [?Z['aXg'jbeg[� ?aW?i?WhT_f� TaW� YTC?_l�
bYY?VXf(�!?fgbe?VT__l&� g[?f� fXZCXag� bY� ?aiXfgbef� [Tf� [TW� _?C?gXW� bcg?baf� Ybe� ZT?a?aZ� XkcbfheX� gb� g[X� ce?iTgX�
CTeAXgf(� !TC?_gba� BTaXzf� ce?iTgX� jXT_g[� c_TgYbeC� bYYXef� g[XfX� ?aiXfgbef� TVVXff� gb� ce?iTgX� VTc?gT_� TaW� ?gf�
jXT_g[�VeXTg?ba�cbgXag?T_(�Ehe�W?YYXeXag?Tgbef�?aV_hWX�T�Z_bUT_�c_TgYbeC�TaW�T�eTaZX�bY�e?fA)eXghea�bYYXe?aZf�i?T�
Ubg[�WeTjWbja�YhaWf�TaW�fXC?'_?dh?W�XiXeZeXXa�YhaWf�TaW�TVebff�Ch_g?c_X�?aiXfgCXag�fgeTgXZ?Xf(

MX�[TiX� eXiXahX� fgeXTCf� YebC�T�iTe?Xgl�bY�V_?Xag� glcXf� ?a�Ch_g?c_X�ZXbZeTc[?V� eXZ?baf&�j?g[�ab� f?aZ_X�
V_?Xag�eXceXfXag?aZ�CbeX�g[Ta�, �bY�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahXf(��be� g[X�lXTe�XaWXW�CTeV[�-�&�
,*,0&�bhe�gbc��*�V_?Xagf�ZXaXeTgXW�Tccebk?CTgX_l��� �bY�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahXf�TaW�bhe�gbc�
,*� V_?Xagf� ZXaXeTgXW� Tccebk?CTgX_l� �0 �bY�CTaTZXCXag� TaW� TWi?fbel� YXX� eXiXahXf�j?g[� T__� bY� bhe� gbc� ,*�
V_?Xagf�[Ti?aZ�Ch_g?c_X�T__bVTg?baf&�cebWhVgf�be�fXei?VXf�j?g[�hf(�7�f?Za?Y?VTag�cbeg?ba�bY�bhe�CTaTZXCXag�TaW�
TWi?fbel� YXX� eXiXahX� UTfX� ?f� VbageTVghT_� ?a� aTgheX� TaW� ?f� UTfXW� ba� g[X� _baZ'gXeC�aTgheX� bY� bhe� fcXV?T_?mXW�
YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�Tf�jX__�Tf�_baZ'gXeC�eX_Tg?baf[?cf�j?g[�CTal�bY�bhe�V_?Xagf5�[bjXiXe&�
g[X�ceXW?VgTU?_?gl�bY�bhe�YXX�eXiXahX�?f�fhU]XVg�gb&�TCbaZ�bg[Xe�g[?aZf&�g[X�C?k�bY�YXX�UTfXf&�g[X�iTe?TU?_?gl�bY�
?aVXag?iX�YXXf�TaW�g[X�cTVX�bY�YhaWeT?f?aZ�TaW�WXc_blCXag(�

I?aVX�bhe� ?aVXcg?ba&�jX�[TiX�XkcXe?XaVXW�Vbaf?fgXag&� fgebaZ�Zebjg[&�j[?V[�Vbag?ahXf� gb�UX� eXY_XVgXW� ?a�
bhe�CbeX�eXVXag�7KC�TaW�7K7�Zebjg[(�7f�bY�CTeV[�-�&�,*,0&�jX�[TW�7KC�bY�Tccebk?CTgX_l���.,�U?__?ba&�
eXY_XVg?aZ�T�1 �VbCcbhaW�TaahT_�Zebjg[�eTgX��x97 Hy$�YebC�CTeV[�-�&�,*,,&�TaW�bhe�7KC�?aVeXTfXW�?a�
XTV[� Y?fVT_�lXTe�Whe?aZ� g[?f� g?CXYeTCX(�MX�[TW�Tccebk?CTgX_l��3*/�U?__?ba�bY�7K7�Tf�bY�CTeV[�-�&�,*,0&�
eXY_XVg?aZ�T�- �97 H�YebC�CTeV[�-�&�,*,,(

BBUO[WgOaW?[OY�FaBbQabBS

!B"�jTf�?aVbecbeTgXW�?a�g[X�IgTgX�bY�:X_TjTeX�ba�:XVXCUXe�-�&�,**1�TaW�?f�T�[b_W?aZ�VbCcTal�j?g[�ab�
W?eXVg�bcXeTg?baf(�"gf�ce?aV?cT_�TffXg�?f�Ta�Xdh?gl�?agXeXfg�?a�!B7(�!B"�fXeiXf�Tf�g[X�CTaTZ?aZ�CXCUXe�bY�!B7�
TaW�bcXeTgXf�TaW�Vbageb_f�T__�bY�!B7zf�Uhf?aXff�TaW�TYYT?ef(�!B"�VbaWhVgXW�?gf�?a?g?T_�chU_?V�bYYXe?aZ��x"FEy$�
?a�,*�1(
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MX�[TiX�j[Tg�?f�VbCCba_l�eXYXeeXW�gb�Tf�Ta�xKc'9y�fgehVgheX&�j[?V[�cebi?WXf�bhe�ceX'"FE�bjaXef�j?g[�
g[X�gTk�TWiTagTZX�bY�Vbag?ah?aZ�gb�bja�?agXeXfgf�?a�T�cTff'g[ebhZ[�fgehVgheX�TaW�cebi?WXf�cbgXag?T_�YhgheX�gTk�
UXaXY?gf�Ybe�Ubg[�g[X�chU_?V�VbCcTal�TaW�g[X�_XZTVl�bjaXef��g[ebhZ[�g[X�gTk�eXVX?iTU_X�TZeXXCXag$�j[Xa�g[Xl�
h_g?CTgX_l�XkV[TaZX�g[X?e�cTff'g[ebhZ[�?agXeXfgf�Ybe�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�be&�Tg�bhe�X_XVg?ba&�Ybe�
VTf[(�!B"�[Tf�WhT_'V_Tff�VbCCba�fgbVA&�g[X�e?Z[gf�bY�j[?V[�TeX�WXfVe?UXW�?a�CbeX�WXgT?_�UX_bj(�J[X�UX_bj�
V[Teg�fhCCTe?mXf�bhe�beZTa?mTg?baT_�fgehVgheX�Tf�bY�CTeV[�-�&�,*,0(

��$ J[X�9_Tff�8�!b_WXef&�j[b�[b_W�9_Tff�8�ha?gf�bY�!B7&�TaW�9_Tff�9�!b_WXef&�j[b�[b_W�9_Tff�9�ha?gf�bY�!B7&�TeX�ceX'"FE�bjaXef�
bY�bhe�Uhf?aXff�j[b�Vbag?ahX�gb�[b_W�g[X?e�?agXeXfgf�W?eXVg_l�?a�!B7(�9_Tff�8�ha?gf�TaW�9_Tff�9�ha?gf�CTl�UX�XkV[TaZXW�ba�T�baX'
Ybe'baX�UTf?f�Ybe�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�be&�Tg�bhe�X_XVg?ba&�Ybe�VTf[&�chefhTag�gb�TaW�fhU]XVg�gb�g[X�eXfge?Vg?baf�fXg�Ybeg[�
?a�g[X�XkV[TaZX�TZeXXCXag(�

�,$ MX�[b_W�T__�bY� g[X�9_Tff�7�ha?gf�bY�!B7&� eXceXfXag?aZ� g[X� e?Z[g� gb� eXVX?iX�Tccebk?CTgX_l�11(* �bY� g[X�W?fge?Uhg?baf�CTWX�Ul�
!B7(�MX�TVg�Tf�g[X�fb_X�CTaTZXe�bY�!B7�TaW�bcXeTgX�TaW�Vbageb_�T__�bY�?gf�Uhf?aXff�TaW�TYYT?ef(�

6YOCC�4�O[R�6YOCC�5�6?==?[�Fa?QX�

Ehe� 9_Tff� 7� VbCCba� fgbVA� ?f� bhe� chU_?V_l� geTWXW� fgbVA� TaW� ?f� _?fgXW� ba� g[X� DTfWTd� IgbVA� CTeAXg�
�xDTfWTdy$�haWXe�g[X�flCUb_�x!BD;y(�Ehe�9_Tff�8�VbCCba�fgbVA�jTf�?ffhXW�Tf�cTeg�bY�T�fXe?Xf�bY�VbecbeTgX�
eXbeZTa?mTg?ba� geTafTVg?baf� ?a�VbaaXVg?ba�j?g[�bhe� "FE�gb� g[X�[b_WXef�bY�bhe�9_Tff�8�ha?gf&�j[b�TeX�VXegT?a�
f?Za?Y?VTag�bhgf?WX�?aiXfgbef&�CXCUXef�bY�CTaTZXCXag�TaW�f?Za?Y?VTag�XCc_blXX�bjaXef(�J[XeX�?f�ab�geTW?aZ�
CTeAXg�Ybe�bhe�9_Tff�8�VbCCba�fgbVA(
0CONOMIC��IGHTS
!b_WXef� bY� 9_Tff� 7� VbCCba� fgbVA� TeX� Xag?g_XW� gb� Yh__� XVbabC?V� e?Z[gf&� ?aV_hW?aZ� g[X� e?Z[g� gb� eXVX?iX�

W?i?WXaWf�j[Xa�TaW�?Y�WXV_TeXW�Ul�bhe�UbTeW�bY�W?eXVgbef&�fhU]XVg�gb�Tal�fgTghgbel�be�VbageTVghT_�eXfge?Vg?baf�
ba�g[X�cTlCXag�bY�W?i?WXaWf�TaW�gb�Tal�eXfge?Vg?baf�ba�g[X�cTlCXag�bY�W?i?WXaWf�?CcbfXW�Ul�g[X�gXeCf�bY�Tal�
bhgfgTaW?aZ�ceXYXeeXW�fgbVA(�

!b_WXef�bY�9_Tff�8�VbCCba�fgbVA�TeX�Xag?g_XW�gb�eXVX?iX�ba_l�g[X�cTe�iT_hX�bY�g[X�9_Tff�8�VbCCba�fgbVA�
hcba� XkV[TaZX�bY� g[X� VbeeXfcbaW?aZ�9_Tff�8�ha?g� chefhTag� gb� g[X� XkV[TaZX� TZeXXCXag(�J[X� XkV[TaZX�bY� T�
9_Tff�8�ha?g�j?__� eXfh_g� ?a� g[X� eXWXCcg?ba�TaW�VTaVX__Tg?ba�bY� g[X�VbeeXfcbaW?aZ�f[TeX�bY�9_Tff�8�VbCCba�
fgbVA(
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;kVXcg�Tf�cebi?WXW�?a�bhe�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�be�Ul�Tcc_?VTU_X�_Tj&�[b_WXef�bY�9_Tff�7�VbCCba�
fgbVA� TaW�9_Tff�8� VbCCba� fgbVA� ibgX� gbZXg[Xe� Tf� T� f?aZ_X� V_Tff(�Ehe�9_Tff�7� VbCCba� fgbVA� Xag?g_Xf� g[X�
[b_WXe� gb� baX� ibgX� cXe� f[TeX(�Ehe�9_Tff�8� VbCCba� fgbVA� Xag?g_Xf� g[X� [b_WXe� gb� gXa� ibgXf� cXe� f[TeX� hag?_� T�
fhafXg�UXVbCXf�XYYXVg?iX(�7YgXe�T�fhafXg�UXVbCXf�XYYXVg?iX&�XTV[�f[TeX�bY�9_Tff�8�VbCCba�fgbVA�j?__� g[Xa�
Xag?g_X�g[X�[b_WXe�gb�baX�ibgX(�7�fhafXg�CTl�UX�ge?ZZXeXW�hcba�g[X�bVVheeXaVX�bY�VXegT?a�XiXagf�eX_Tg?aZ�gb�g[X�
bjaXef[?c�bY�!TC?_gba�BTaX�Xdh?gl�TaW�XCc_blCXag�bY�bhe�;kXVhg?iX�9b'9[T?eCXa�!Teg_Xl�H(�HbZXef�TaW�
CTe?b� B(� ?Taa?a?&� TaW� bg[Xe� [b_WXef&� Tf� WXfVe?UXW� ?a� WXgT?_� ?a� bhe� VXeg?Y?VTgX� bY� ?aVbecbeTg?ba(� 8XVThfX� T�
fhafXg�CTl�abg�gTAX�c_TVX�Ybe�fbCX�g?CX&�VXegT?a�bY�g[X�9_Tff�8�!b_WXef�j?__&�Ul�i?eghX�bY�g[X?e�ibg?aZ�Vbageb_�
bY�hf�TaW�g[X�fgbVA[b_WXef�TZeXXCXag�WXfVe?UXW�UX_bj&�Vbag?ahX�gb�Vbageb_�hf�Ybe�g[X�aXTe�YhgheX(

Ehe�9_Tff�8�VbCCba�fgbVA[b_WXef�Vb__XVg?iX_l�[b_W�1-(, �bY�g[X�VbCU?aXW�ibg?aZ�cbjXe�bY�bhe�VbCCba�
fgbVA(�9XegT?a�bY�g[X�[b_WXef�bY�bhe�9_Tff�8�VbCCba�fgbVA�j[b�TeX�f?Za?Y?VTag�bhgf?WX�?aiXfgbef&�CXCUXef�bY�
CTaTZXCXag�TaW�f?Za?Y?VTag�XCc_blXX�bjaXef�[TiX&�chefhTag�gb�T�fgbVA[b_WXef�TZeXXCXag&�TZeXXW�gb�ibgX�T__�
bY� g[X?e� f[TeXf� ?a� TVVbeWTaVX� j?g[� g[X� ?afgehVg?baf� bY� !B7� "aiXfgCXagf&� BB9� �x!B7"y$&� bhe� Vbageb__?aZ�
fgbVA[b_WXe(�J[X�cTeg?Xf�gb�g[X�fgbVA[b_WXef�TZeXXCXag�Vbageb_�Tccebk?CTgX_l�1.(/ �bY�g[X�VbCU?aXW�ibg?aZ�
cbjXe�bY�bhe�VbCCba�fgbVA(�J[?f�Zebhc� ?f� g[XeXYbeX�TU_X� gb�XkXeV?fX�Vbageb_�biXe�T__�CTggXef� eXdh?e?aZ� g[X�
TccebiT_�bY�bhe�fgbVA[b_WXef&�?aV_hW?aZ�g[X�X_XVg?ba�bY�bhe�W?eXVgbef�TaW�g[X�TccebiT_�bY�f?Za?Y?VTag�VbecbeTgX�
geTafTVg?baf(�

�M[Xa�T�9_Tff�8�!b_WXe�XkV[TaZXf�9_Tff�8�ha?gf�chefhTag�gb�g[X�XkV[TaZX�TZeXXCXag&�?g�j?__�eXfh_g�?a�g[X�
eXWXCcg?ba�TaW�VTaVX__Tg?ba�bY�g[X�VbeeXfcbaW?aZ�ahCUXe�bY�f[TeXf�bY�bhe�9_Tff�8�VbCCba�fgbVA�?a�XkV[TaZX�
Ybe�T�VTf[�cTlCXag�bY�g[X�cTe�iT_hX�bY�fhV[�f[TeXf�TaW&�g[XeXYbeX&�j?__�WXVeXTfX�g[X�TZZeXZTgX�ibg?aZ�cbjXe�bY�
bhe�9_Tff�8�!b_WXef(�

5bCW[SCC�FaBOaSUf

J[X�T_gXeaTg?iX�?aiXfgCXag�?aWhfgel�[Tf�XkcXe?XaVXW�f?Za?Y?VTag�TaW�Vbaf?fgXag�Zebjg[&�j[?V[�jX�XkcXVg�
gb�Vbag?ahX�TaW�Vbage?UhgX�gb�bhe�YhgheX�Zebjg[�?a�g[X�_baZ�gXeC(� ?iXa�bhe�_XTW?aZ�CTeAXg�cbf?g?ba�TaW�fgebaZ�
eXchgTg?ba� Ybe� ?aiXfg?aZ� TaW� V_?Xag� fXei?VX&� bhe� bU]XVg?iX� ?f� gb� Vbag?ahX� gb� _XiXeTZX� g[X� Yb__bj?aZ� fgeTgXZ?V�
TWiTagTZXf�gb�XkVXXW�g[X�?aWhfgel�Zebjg[�eTgX(�

5EVERAGE�OUR�MAR.ET�LEADING�POSITION�AS�ONE�OF�THE�LARGEST�ALLOCATORS�OF�PRIMARY�CAPITAL�TO�THE�WORLD@S�
LEADING�FUND�MANAGERS�� ?iXa�g[X�f?mX�TaW�fVT_X�bY�g[X�TffXgf�jX�CTaTZX�TaW�TWi?fX�ba&�jX�TeX�i?XjXW�Tf�T�
VehV?T_�cTegaXe� gb� g[X�jbe_Wzf� _XTW?aZ�ce?iTgX�CTeAXgf� YhaW�CTaTZXef(�MX�UX_?XiX�jX�TeX�baX�bY� g[X� _TeZXfg�
T__bVTgbef� bY� ce?CTel� VTc?gT_� gb� g[XfX� YhaW�CTaTZXef� TaW� Tf� fhV[&� [TiX� XfgTU_?f[XW� bhefX_iXf� Tf� T� gehfgXW�
cTegaXe� gb� g[XfX� CTaTZXef(� Ehe� V_?Xagf� UXaXY?g� YebC� g[?f� cbf?g?ba?aZ� Ul� jTl� bY� ha?dhX� ?aiXfgCXag�
bccbegha?g?Xf�TaW�XVbabC?Xf�bY�fVT_X(

/EVELOP� INNOVATIVE�PRIVATE�MAR.ETS� SOLUTIONS��CTal�bY�bhe�V_?Xagf�XaZTZX�hf�UXVThfX�bY�bhe�TU?_?gl� gb�
VeXTgX� VhfgbC?mXW� cebZeTCf� g[Tg� CXXg� g[X?e� cTeg?Vh_Te� ?aiXfgCXag� aXXWf� TaW� cebi?WX� TVVXff� gb� T� UebTW�
fcXVgehC� bY� ce?iTgX� CTeAXgf� ?aiXfgCXag� bccbegha?g?Xf(� MX� UX_?XiX� g[Tg� T� UebTW� eTaZX� bY� fb_hg?baf� TVebff�
T_Cbfg� XiXel� ce?iTgX� CTeAXgf� TffXg� V_Tff� XaTU_Xf� hf� gb� eXCT?a� T� _XTWXe� ?a� fgehVghe?aZ� ce?iTgX� CTeAXgf�
?aiXfgCXag� cbegYb_?bf� TaW� gb� Vbag?ahX� gb� cebi?WX� g[X� UXfg� fb_hg?baf� Ybe� bhe� Xk?fg?aZ� TaW� YhgheX� V_?Xagf(�MX�
?agXaW�gb�Vbag?ahX�gb�CXXg�bhe�V_?Xagfz�WXCTaWf�Ybe�T_gXeaTg?iX�?aiXfgCXagf�i?T�ce?CTel&�fXVbaWTel�TaW�W?eXVg�
?aiXfgCXag� bccbegha?g?Xf&� j[?V[� cebi?WX� TggeTVg?iX� eXghea� V[TeTVgXe?fg?Vf&� Tf� jX__� Tf� ?aabiTg?iX� fcXV?T_?mXW�
YhaW� cebWhVgf&� j[?_X� Tg� g[X� fTCX� g?CX� T__bj?aZ� hf� gb� UXaXY?g� YebC� XVbabC?Xf� bY� fVT_X(� "a� TWW?g?ba&� jX�
Vbag?ahX�gb�XkcTaW�?agb�TW]TVXag�TffXg�V_TffXf�TaW�aXjXe�fgeTgXZ?Xf&�j[?V[�j?__�T__bj�hf�gb�Yheg[Xe�UebTWXa�bhe�
fb_hg?baf�VTcTU?_?g?Xf&�W?iXef?Yl�bhe�Uhf?aXff�C?k�TaW�T__bj�hf�gb�UXaXY?g�YebC�Zebjg[�?a�ce?iTgX�CTeAXgf�TffXg�
V_TffXf(�;kTCc_Xf�bY�fhV[�XkcTaf?ba�?aV_hWX�TffXg�V_TffXf�fhV[�Tf�ce?iTgX�VeXW?g&�?aYeTfgehVgheX�TaW�eXT_�TffXgf&�
Tf�jX__�Tf�XkcTaf?ba�bY�bhe�XiXeZeXXa�YhaW�bYYXe?aZf(

/IVERSIFY�AND�GROW�CLIENT�BASE�AND�BROADEN�ACCESS�TO�THE�PRIVATE�MAR.ETS��MX�T?C�gb�Vbag?ahX�gb�XkcTaW�
bhe� eX_Tg?baf[?cf�j?g[�Xk?fg?aZ�V_?Xagf� TaW� ?agXaW� gb�VTc?gT_?mX�ba� f?Za?Y?VTag�bccbegha?g?Xf�j?g[�aXj�V_?Xagf�
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Z_bUT__l� TVebff� Ubg[� bhe� ?afg?ghg?baT_� TaW� ce?iTgX� jXT_g[� V[TaaX_f(� "a� eXVXag� lXTef&� jX� [TiX� f?Za?Y?VTag_l�
XkcTaWXW�bhe�XiXeZeXXa�YhaW�bYYXe?aZf&�j[?V[�cebi?WX�TVVXff�gb�iTe?bhf�ce?iTgX�CTeAXgf�fgeTgXZ?Xf&�?aV_hW?aZ�
ce?iTgX� Xdh?gl&� fXVbaWTe?Xf&� ce?iTgX� VeXW?g&� ?aYeTfgehVgheX� TaW� iXagheX� VTc?gT_&� g[ebhZ[� Vbag?ahbhf_l� bYYXeXW�
iX[?V_Xf� j?g[� cXe?bW?V� fhUfVe?cg?ba� TaW� eXWXCcg?ba� be� eXcheV[TfX� YXTgheXf&� fhU]XVg� gb� Tcc_?VTU_X� _Tj&�
_?C?gTg?baf�TaW�TiT?_TU_X�_?dh?W?gl(�MX�XkcXVg�bhe�XiXeZeXXa�c_TgYbeC�gb�Vbag?ahX�gb�UX�T�AXl�Vbage?Uhgbe� gb�
bhe�Zebjg[(�"a�TWW?g?ba�gb�WXCTaW�YebC�[?Z['aXg'jbeg[�TaW�bg[Xe�jXT_g[� ?aiXfgbef&�jX�[TiX�fXXa�?aVeXTfXW�
TWbcg?ba� bY� bhe� XiXeZeXXa� YhaWf� Ul� ?afg?ghg?baT_� ?aiXfgbef&� ?aV_hW?aZ� chU_?V� cXaf?ba� c_Taf� TaW� ?afheTaVX�
VbCcTa?Xf&�T_baZf?WX�Zebj?aZ�?agXeXfg�YebC�WXY?aXW�Vbage?Uhg?ba�V[TaaX_f(�"a�cTeT__X_&�jX�c_Ta�gb�Vbag?ahX�gb�
UebTWXa�bhe�fh?gX�bY�WeTjWbja�fcXV?T_?mXW�YhaW�bYYXe?aZf�Tf�jX__�Tf�_XiXeTZX�bhe�Z_bUT_�c_TgYbeC&�cebce?XgTel�
WTgT�TaW�TaT_lg?Vf&�gXV[ab_bZl�fb_hg?baf�TaW�CTaTZXe�eX_Tg?baf[?cf�gb�WXiX_bc�VhfgbC?mXW�fXcTeTgX�TVVbhagf�
Ybe�T�UebTWXe�fXg�bY�Z_bUT_�?afg?ghg?baf�fXXA?aZ�gT?_beXW�ce?iTgX�CTeAXgf�fb_hg?baf(

0;PAND�DISTRIBUTION�CHANNELS��MX�Vbag?ahX� gb�Uh?_W�T� fVT_TU_X&� Vbfg'XYYXVg?iX�Z_bUT_� ?afg?ghg?baT_� fT_Xf�
beZTa?mTg?ba&� j[?V[� cebi?WXf� hf� j?g[� T� fgebaZ� _bVT_� ceXfXaVX� ?a� fXiXeT_� CTeAXgf(� Ehe� fT_Xf� beZTa?mTg?ba�
VbCce?fXf�bhe�?afg?ghg?baT_�V_?Xag�TaW�ce?iTgX�jXT_g[�fb_hg?baf�Zebhcf&�j[?V[�TeX�WXW?VTgXW�gb�CTeAXg?aZ�bhe�
fXei?VXf�TaW�cebWhVgf�Z_bUT__l(� "a�TWW?g?ba&�jX� ?agXaW� gb� ?aVeXTfX�bhe�cebY?_X�j?g[� ?aY_hXag?T_� ?agXeCXW?Te?Xf�
g[Tg�TWi?fX�?aW?i?WhT_�TaW�?afg?ghg?baT_�V_?Xagf&�cTeg?Vh_Te_l�fCT__�TaW�CXW?hC'f?mXW�?afg?ghg?baf�TaW�[?Z['aXg'
jbeg[� ?aW?i?WhT_f� TaW� YTC?_l� bYY?VXf(� MX� [TiX� T_fb� XagXeXW� ?agb� fgeTgXZ?V� W?fge?Uhg?ba� cTegaXef[?cf� j?g[�
Y?aTaV?T_�?afg?ghg?baf�?a�VXegT?a�ZXbZeTc[?VT_�eXZ?baf�TaW�CTeAXg�fXVgbef�gb�ZT?a�TVVXff�gb�g[X?e�VTcg?iX�V_?Xag�
UTfXf(�7f�jX�Vbag?ahX�gb�Xkc_beX�W?YYXeXag�jTlf�gb�TVVXff�T_gXeaTg?iX�W?fge?Uhg?ba�V[TaaX_f&�jX�TeX�T_fb�TVg?aZ�
Tf�xfhU'TWi?fbey�Ybe�Y?aTaV?T_�?agXeCXW?Te?Xf�j?g[�f?Za?Y?VTag�W?fge?Uhg?ba�fgeXaZg[(�"a�g[?f�eb_X&�jX�cXeYbeC�T�
eTaZX� bY� ?aiXfgCXag� fXei?VXf� YebC�cbegYb_?b� VbafgehVg?ba� gb� ?aiXfgCXag�CTaTZXCXag&�j[?_X� g[X� W?fge?Uhg?ba�
cTegaXe�YbVhfXf�ba�cebWhVg�W?fge?Uhg?ba�TaW�V_?Xag�fXei?VX(�"a�g[X�VbagXkg�bY�g[XfX�cTegaXef[?cf&�g[X�W?fge?Uhg?ba�
cTegaXe�bYgXa�T?Cf�gb�cebi?WX�?gf�V_?Xagf�j?g[�cebWhVgf�haWXe�?gf�bja�UeTaW&�j[?V[�jX�TV[?XiX�Ul�eXUeTaW?aZ�
bhe� Xk?fg?aZ� bYYXe?aZf� be� Ul� VeXTg?aZ� VhfgbC?mXW� bYYXe?aZf� VTeel?aZ� g[X� W?fge?Uhg?ba� cTegaXezf� aTCX(� MX�
Tag?V?cTgX� ?aVeXTf?aZ� fhU'TWi?fbel� bccbegha?g?Xf� Tf� jX� Vbag?ahX� gb� gTeZXg� [?Z['aXg'jbeg[� ?aW?i?WhT_f� TaW�
YTC?_l�bYY?VXf(�MX�Vbag?ahX� gb� XkcTaW�bhe�ce?iTgX�jXT_g[�W?fge?Uhg?ba� Ybbgce?ag� Z_bUT__l&� ?aV_hW?aZ� g[ebhZ[�
eX_Tg?baf[?cf�j?g[�ce?iTgX�UTaAf&�?aWXcXaWXag�jXT_g[�CTaTZXef�TaW�c_TgYbeCf�?a�;hebcX�TaW�7f?T(�

�DENTIFY�UNI4UE�TECHNOLOGY�SOLUTION�PROVIDERS�AND�STRATEGIC�PARTNERS�THAT�WE�BELIEVE�CAN�HELP�MA.E�US�
AND� THE� INDUSTRY� BETTER� AND� PUT� OUR� BALANCE� SHEET� CAPITAL� BEHIND� THEM� TO� FORM� MUTUALLY� BENEFICIAL�
PARTNERSHIPS��MX�i?Xj� g[X� ?Cc_XCXagTg?ba�bY� gXV[ab_bZl� ?agb�bhe�jbeAY_bjf�Tf�Ve?g?VT_� gb�CT?agT?a?aZ�bhe�
CTeAXg'_XTW?aZ� cbf?g?ba� ?a� ce?iTgX� CTeAXgf(�  ?iXa� g[?f� fgTghf&� jX� TeX� bYgXa� T� fbhZ[g'TYgXe� cTegaXe� Ybe�
gXV[ab_bZl'be?XagXW�Uhf?aXffXf�g[Tg�TeX�WXiX_bc?aZ�Vhgg?aZ'XWZX�TaW�?aabiTg?iX�fb_hg?baf�g[Tg�j?__�[X_c�Zebj�
TaW�?CcebiX�g[X�?aWhfgel(�MX�?WXag?Yl�TaW�WXiX_bc�fgeTgXZ?V�cTegaXef[?cf�j?g[&�TaW)be�bccbegha?fg?VT__l�fXXA�
C?abe?gl�fgTAXf� ?a&� g[XfX�VbCcTa?Xf&�TaW�bYgXa�TeX�X?g[Xe�T�V_?Xag�bY� g[XfX�VbCcTa?Xf�be�f[TeX� ?a�T�VbCCba�
i?f?ba�fXXA?aZ� gb�cebi?WX�fgeTgXZ?V�UXaXY?gf� gb�Ubg[�cTeg?Xf(�MX�[TiX�T_fb�UXXa�cebTVg?iX� ?a�cTegaXe?aZ�j?g[�
_XTW?aZ�W?Z?gT_�TffXgf�c_TgYbeCf&� ?aV_hW?aZ� ?a?g?Tg?iXf� gb�bYYXe� gbAXa?mXW�be�ba'V[T?a�TVVXff� gb�VXegT?a�bY�bhe�
XiXeZeXXa� YhaWf(�MX�XkcXVg� gb� Vbag?ahX� Xkc_be?aZ� gbAXa?mTg?ba� TaW� eX_TgXW�W?Z?gT_� TffXgf� bccbegha?g?Xf� ?a� T�
W?fV?c_?aXW�CTaaXe&�j?g[�T�YbVhf�ba�?Ccebi?aZ�TVVXff?U?_?gl&�geTafcTeXaVl�TaW�bcXeTg?aZ�eXf?_?XaVl(

0;PAND�PRIVATE�MAR.ETS�SOLUTIONS�AND�PRODUCTS�TO�DEFINED�CONTRIBUTION�PLANS��RETAIL�AND�SIMILAR�POOLS�
OF� INVESTABLE� ASSETS��MX�UX_?XiX�jX� TeX� c?baXXef� ?a� g[X� VeXTg?ba&� W?fge?Uhg?ba� TaW�CTaTZXCXag� bY� cebWhVgf�
fhV[�Tf�fcXV?T_?mXW�fXVbaWTe?Xf&�W?eXVg� ?aiXfgCXagf�TaW�fcXV?T_gl�VeXW?g�fgeTgXZ?Xf� g[Tg�TeX�WXf?ZaXW� gb�fXeiX�
WXY?aXW�Vbage?Uhg?ba�eXg?eXCXag�c_Taf�TaW�f?C?_Te�Xag?g?Xf(�CTal�bY�bhe�WXY?aXW�Vbage?Uhg?ba�eXg?eXCXag�c_Ta�
V_?Xagf�TeX�UTfXW�bhgf?WX�bY� g[X�Ka?gXW�IgTgXf&� eTaZ?aZ�TVebff�7hfgeT_?T&�;hebcX�TaW�BTg?a�7CXe?VT&� TCbaZ�
bg[Xe�ZXbZeTc[?Xf(�M[?_X� g[XfX�V_?Xagf� gXaW� gb�[TiX� _bjXe�ce?iTgX�CTeAXgf�T__bVTg?baf� g[Ta� g[bfX�bY�WXY?aXW�
UXaXY?g�cXaf?ba�c_Taf&�g[X?e�VbCYbeg�j?g[&�?agXeXfg�?a�TaW�T__bVTg?baf�gb�ce?iTgX�CTeAXgf�T_gXeaTg?iX�?aiXfgCXagf�
[TiX�gXaWXW�gb�?aVeXTfX�biXe�g?CX&�WhX�?a�cTeg�gb�f?Za?Y?VTag�TWiTaVXCXagf�?a�g[X�TeXTf�bY�ce?iTgX�CTeAXgf�WTgT�
TaW�UXaV[CTeA?aZ&�j[XeX�jX�UX_?XiX�jX�c_Tl� T� _XTW?aZ� eb_X(�J[XeXYbeX&�jX� ?agXaW� gb� Vbag?ahX� gb�WXiX_bc&�
CTeAXg� TaW�CTaTZX� ?aiXfgCXag� fb_hg?baf� TaW� cebWhVgf� fcXV?Y?VT__l� T?CXW� Tg� [X_c?aZ� g[XfX� ?aiXfgbef� VeXTgX�
Tccebce?TgX_l�fgehVgheXW�ce?iTgX�CTeAXgf�T_gXeaTg?iXf�cebZeTCf(�"a�_?Z[g�bY�YXWXeT_�cb_?Vl�?a�g[X�Ka?gXW�IgTgXf�
UXVbC?aZ�CbeX�YTibeTU_X�gb�g[X�?aV_hf?ba�bY�T_gXeaTg?iX�TffXgf�?a�WXY?aXW�Vbage?Uhg?ba�c_Taf�TaW�f?C?_Te�cbb_f�
bY�VTc?gT_&�g[XeX�CTl�UX�f?Za?Y?VTag�YhgheX�bccbegha?g?Xf�gb�XkcTaW�bhe�bYYXe?aZf�gb�?aiXfgbef�?a�fhV[�c_Taf(

��



0;PAND� GLOBALLY�� MX� [TiX� fhUfgTag?T__l� Zebja� bhe� Z_bUT_� ceXfXaVX&� Ubg[� ?a� gXeCf� bY� V_?Xagf� TaW�
?aiXfgCXagf&�Ul�XkcTaW?aZ�bhe�?agXeaTg?baT_�bYY?VXf�Tf�jX__�Tf�bhe�V_?Xag�ceXfXaVX(�MX�[TiX�XfgTU_?f[XW�bYY?VXf�
g[ebhZ[bhg� g[X� jbe_W&� YebC� j[?V[� jX� fXeiX� CT]be� ?afg?ghg?baT_� V_?Xagf� TaW� eXi?Xj� TaW� VbCC?g� VTc?gT_� gb�
XfgTU_?f[XW�_bVT_�ce?iTgX�CTeAXgf�YhaWf�ba�UX[T_Y�bY�bhe�V_?Xagf(�MX�XkcXVg�gb�Vbag?ahX�XkcTaW?aZ�bhe�Z_bUT_�
ceXfXaVX� g[ebhZ[� Yheg[Xe� W?eXVg� ?aiXfgCXag� ?a� cXefbaaX_&� WXiX_bcCXag� bY� V_?Xag� eX_Tg?baf[?cf� TaW� ?aVeXTfXW�
?aiXfgCXagf�j?g[&�TaW�W?eXVg�?aiXfgCXagf�T_baZf?WX&�XfgTU_?f[XW�ce?iTgX�CTeAXgf�YhaW�CTaTZXef(

MX� UX_?XiX� g[Tg� CTal� ?afg?ghg?baT_� ?aiXfgbef� bhgf?WX� g[X� Ka?gXW� IgTgXf� TeX� VheeXag_l� haWXe?aiXfgXW� ?a�
ce?iTgX�CTeAXgf�TffXg�V_TffXf�TaW� g[Tg�VTcghe?aZ�VTc?gT_� ?aY_bjf� ?agb�ce?iTgX�VTc?gT_� ?aiXfg?aZ�YebC�aba'K(I(�
Z_bUT_�CTeAXgf� eXceXfXagf�T� f?Za?Y?VTag�Zebjg[�bccbegha?gl� Ybe�hf(�MX� g[?aA� g[Tg� ?aiXfgbef� YebC�WXiX_bc?aZ�
eXZ?baf�j?__�?aVeXTf?aZ_l�fXXA�UeTaWXW�Ch_g?'VTcTU?_?gl�T_gXeaTg?iX�?aiXfgCXag�CTaTZXef�j?g[�j[?V[�gb�?aiXfg(�
MX�UX_?XiX� g[Tg� ZXbZeTc[?VT__l� TaW� XVbabC?VT__l� W?iXefX� aba'K(I(� ?aiXfgbef�j?__� eXdh?eX� T� [?Z[_l�UXfcbAX�
TccebTV[�TaW�j?__�WXCTaW�[?Z[�_XiX_f�bY�geTafcTeXaVl&�ZbiXeaTaVX�TaW�eXcbeg?aZ(�MX�[TiX�fXXa�g[?f�cTggXea�
WXiX_bc?aZ� ?a� CTal� c_TVXf&� ?aV_hW?aZ� ;hebcX&� g[X�C?WW_X� ;Tfg&� BTg?a� 7CXe?VT&� 7hfgeT_Tf?T&� @TcTa&� Ibhg[�
AbeXT&�Ibhg[XTfg�7f?T�TaW�9[?aT&�TaW�[TiX�cbf?g?baXW�bhefX_iXf�gb�gTAX�TWiTagTZX�bY�?g�Ul�XfgTU_?f[?aZ�_bVT_�
ceXfXaVXf�j?g[�Z_bUT_�?aiXfgCXag�VTcTU?_?g?Xf�?a�g[XfX�eXZ?baf(��

MX�UX_?XiX�jX�TeX�cTeg?Vh_Te_l�jX__'c_TVXW�gb�chefhX�g[X�bccbegha?g?Xf�Te?f?aZ�YebC�?aVeXTfXW�T__bVTg?baf�
TCbaZ� ?afg?ghg?baT_� ?aiXfgbef� TaW� g[X� eTc?W�jXT_g[� VeXTg?ba� Z_bUT__l� TCbaZ�[?Z['aXg'jbeg[� ?aW?i?WhT_f� TaW�
YTC?_l� bYY?VXf� UXVThfX� bY� bhe� fgebaZ� UeTaW� eXVbZa?g?ba&� Ch_g?'bYY?VX� eXfbheVXf&� XkcXe?XaVXW� gXTC� bY�
?aiXfgCXag�cebYXff?baT_f�TaW�VbCceX[Xaf?iX�fh?gX�bY�cebWhVgf�TaW�fXei?VXf(

5EVERAGE� PROPRIETARY� DATABASES� AND� ANALYTICS� TO� ENHANCE� OUR� E;ISTING� SERVICE� OFFERINGS� AND� DEVELOP�
NEW�PRODUCTS�AND�SERVICES��M[Xa�VbCcTeXW�gb�CbeX�_?dh?W�?aiXfgCXag�TeXTf&�g[X�ce?iTgX�CTeAXgf�?aWhfgel�?f�
V[TeTVgXe?mXW�Ul�g[X�_?C?gXW�TiT?_TU?_?gl�TaW�?aVbaf?fgXaVl�bY�dhT_?gl�?aYbeCTg?ba(�MX�UX_?XiX�g[Tg�g[X�ZXaXeT_�
geXaW�gbjTeW�CbeX�geTafcTeXaVl�TaW�Vbaf?fgXaVl�?a�ce?iTgX�CTeAXgf�eXcbeg?aZ�j?__�VeXTgX�aXj�bccbegha?g?Xf�Ybe�
hf(�MX� ?agXaW� gb�hfX� g[X� TWiTagTZXf� TYYbeWXW� gb�hf�Ul�bhe�cebce?XgTel�WTgTUTfXf&� TaT_lg?VT_� gbb_f� TaW�WXXc�
?aWhfgel�Aabj_XWZX�gb�We?iX�bhe�cXeYbeCTaVX�TaW�cebi?WX�bhe�V_?Xagf�j?g[�VhfgbC?mXW�fb_hg?baf�TVebff�ce?iTgX�
CTeAXgf� TffXg� V_TffXf(� MX� XkcXVg� g[Tg� bhe� WTgT� TaW� TaT_lg?VT_� VTcTU?_?g?Xf� j?__� c_Tl� Ta� ?CcbegTag� eb_X� ?a�
Vbag?ah?aZ�gb�W?YYXeXag?TgX�bhe�cebWhVgf�TaW�fXei?VXf�YebC�g[bfX�bY�bhe�VbCcXg?gbef(�

�[cSCa=S[a�Gf]SC

MX�cebi?WX� bhe� V_?Xagf� TVVXff� gb� ce?iTgX�CTeAXgf� ?aiXfgCXag� bccbegha?g?Xf� W?iXef?Y?XW� TVebff� Y?aTaV?aZ�
fgTZXf&�ZXbZeTc[?V�eXZ?baf�TaW�?aWhfge?Xf�g[ebhZ[�g[X�?aiXfgCXag�glcXf�WXfVe?UXW�UX_bj(

A �ULPDU?� 64YHVWPH4WV�� Fe?CTel� ?aiXfgCXagf� TeX� ?aiXfgCXagf� ?a� ce?iTgX� CTeAXgf� YhaWf� CTaTZXW� Ul�
g[?eW'cTegl�ZXaXeT_�cTegaXef�Tg�g[X�g?CX�g[X�YhaWf�TeX�?a?g?T__l�_ThaV[XW(�J[X�?aiXfgCXagf�gTAX�g[X�YbeC�
bY�T�VTc?gT_�VbCC?gCXag&�j[XeX�g[X�YhaW�j?__�VT__�VTc?gT_�YebC�?aiXfgbef�biXe�g?CX�Tf�?aiXfgCXagf�TeX�
CTWX(�7g� g[X� g?CX�jX� VbCC?g� VTc?gT_� gb� T� YhaW� ba� UX[T_Y� bY� bhe� fcXV?T_?mXW� YhaWf� be� VhfgbC?mXW�
fXcTeTgX� TVVbhagf&� g[X� ?aiXfgCXagf� g[Tg� g[X� YhaW�j?__�CTAX� TeX� ZXaXeT__l� abg� Aabja� TaW� ?aiXfgbef�
glc?VT__l�[TiX�iXel� _?gg_X�be�ab�TU?_?gl� gb� ?aY_hXaVX� g[X� ?aiXfgCXagf� g[Tg�TeX�CTWX�Whe?aZ� g[X� YhaWzf�
?aiXfgCXag� cXe?bW(� Fe?CTel� YhaWf� hfhT__l� [TiX� T� VbageTVghT_� WheTg?ba� bY� UXgjXXa��*� TaW� �/� lXTef&�
j?g[� g[X�VTc?gT_� glc?VT__l�WXc_blXW�biXe�T�cXe?bW�bY� Ybhe� gb�f?k�lXTef(��be�TWi?fbel�TaW�VhfgbC?mXW�
fXcTeTgX� TVVbhag� V_?Xagf&� bhe� ?aiXfgCXag� eXVbCCXaWTg?baf� TaW� WXV?f?baf� TeX� WXf?ZaXW� gb� TV[?XiX�
fcXV?Y?V�cbegYb_?b�VbafgehVg?ba�TaW�eXghea�bU]XVg?iXf�ChghT__l�WXiX_bcXW�Ul�hf�TaW�g[X�V_?Xagf(�IhU]XVg�
gb�fcXV?Y?V�V_?Xag�?aiXfgCXag�Zh?WX_?aXf&�jX�eTeX_l�?aiXfg�?a�xY?efg�g?CXy�YhaWf�ha_Xff�g[X�CTaTZXCXag�
gXTC�[Tf�ceXi?bhf_l�jbeAXW�fhVVXffYh__l�gbZXg[Xe�TaW�Uh?_g�T�VeXW?U_X�TaW�?CceXff?iX�geTVA�eXVbeW(

A !HFR4GDU?�64YHVWPH4WV��IXVbaWTel�?aiXfgCXagf�TeX�?agXeXfgf�?a�Xk?fg?aZ�ce?iTgX�CTeAXgf�YhaWf�g[Tg�TeX�
TVdh?eXW� ?a� ce?iTgX_l� aXZbg?TgXW� geTafTVg?baf&� glc?VT__l� TYgXe� g[X� XaW� bY� g[X� ce?iTgX� CTeAXgf� YhaWzf�
YhaWeT?f?aZ�cXe?bW(�J[X�ce?iTgX�fXVbaWTel�CTeAXg�?f�T�aba'eXZh_TgXW�ce?iTgX�CTeAXg�?a�j[?V[�UhlXef�
TaW�fX__Xef�W?eXVg_l�aXZbg?TgX�g[X�gXeCf�bY�geTafTVg?baf(�J[X�fXVbaWTel�CTeAXg�[Tf�Zebja�WeTCTg?VT__l�
?a� g[X� _Tfg� ,*� lXTef� TaW� gbWTl� cebi?WXf� T� eX_?TU_X� _?dh?W?gl� bcg?ba� Ybe� bjaXef� bY� ce?iTgX� CTeAXgf�
?agXeXfgf� TVebff� g[X� Xag?eX� fcXVgehC� bY� fgeTgXZ?Xf� Tf� jX__� Tf� TggeTVg?iX� Uhl?aZ� bccbegha?g?Xf� Ybe�

�,



fXVbaWTel� ?aiXfgbef(� "afg?ghg?baT_� ?aiXfgbef� hg?_?mX� g[X� fXVbaWTel� CTeAXg� Ybe� fgeTgXZ?V� cbegYb_?b�
eXUT_TaV?aZ&�eTg?baT_?m?aZ�biXe_Tcc?aZ�cbf?g?baf�eXfh_g?aZ�YebC�CXeZXef�TaW�TVdh?f?g?baf�be�cebi?W?aZ�
_?dh?W?gl�j[Xa�YTV?aZ�VTf[�VbafgeT?agf(�7f�ce?iTgX�CTeAXgf�[TiX�Xib_iXW&�fb� gbb�[TiX�g[X�aXXWf�TaW�
bU]XVg?iXf�bY�Ubg[�_?C?gXW�cTegaXef�TaW�ZXaXeT_�cTegaXef(�JbWTl&�g[X�fXVbaWTel�CTeAXg�XkgXaWf�UXlbaW�
cheV[TfXf�bY�Xk?fg?aZ�_?C?gXW�cTegaXe�?agXeXfgf�TaW�abj�?aV_hWXf�T�ahCUXe�bY�_?dh?W?gl�fb_hg?baf�g[Tg�
?aV_hWX&�Uhg�TeX�abg�_?C?gXW�gb&�Vbag?ahTg?ba�YhaWf&�f?aZ_X'TffXg�cheV[TfXf�TaW�fge?c�fT_Xf(

A 1LUHFW�L4YHVWPH4WV��:?eXVg�?aiXfgCXagf��YbeCXe_l�eXYXeeXW�gb�Tf�xVb'?aiXfgCXagfy$�TeX�W?eXVg�Xdh?gl�be�
VeXW?g� ?aiXfgCXagf�T_baZf?WX�ce?iTgX�CTeAXgf�YhaWf� ?a�haWXe_l?aZ�cbegYb_?b�VbCcTa?Xf(�J[?f�fgeTgXZl�
T?Cf�gb�cTegaXe�j?g[�_XTW?aZ�YhaW�CTaTZXef�gb�?aiXfg�VTc?gT_�W?eXVg_l�?agb�g[X�VbCcTa?Xf&�ZXaXeT__l�ba�
g[X� fTCX� gXeCf� Tf� g[X� _XTW� ZXaXeT_� cTegaXe(� Ehe� W?eXVg� ?aiXfgCXag� fgeTgXZl� fgTegf� j?g[� TVg?iX_l�
fb_?V?g?aZ� g[X�CTaTZXef� bY� ce?iTgX�CTeAXgf� YhaWf� ?a�j[?V[�jX� [TiX�CTWX� ?aiXfgCXagf� gb� bYYXe� bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�T__�W?eXVg�?aiXfgCXag�bccbegha?g?Xf�g[Tg�CTl�Te?fX�
YebC�g[X?e�?aiXfgCXag�bcXeTg?baf(�

J[X�?aiXfgCXag�gXTC�TaT_lmXf�TaW�Vbaf?WXef�XTV[�WXT_�gb�fX_XVg�g[bfX�bccbegha?g?Xf�g[Tg�UXfg�fh?g�g[X�W?eXVg�
?aiXfgCXag� YhaWfz� ?aiXfgCXag� bU]XVg?iXf� TaW� VeXTgX� Ta� Tccebce?TgX� W?iXef?gl� bY� ?aiXfgCXag� glcX&� ?aWhfgel&�
ZXbZeTc[l�TaW�CTaTZXe(�MX�ZXaXeT__l�CTAX�W?eXVg� ?aiXfgCXagf�ba�T�cTeT__X_�UTf?f�j?g[�g[X�ce?iTgX�CTeAXgf�
YhaWf� TaW� CTaTZXef� _XTW?aZ� g[X� ?aiXfgCXagf&� Ul� cheV[Tf?aZ� f?C?_Te� fXVhe?g?Xf� ba� f?C?_Te� gXeCf� j?g[� Xk?g�
cebi?f?baf�g[Tg�T__bj�g[X�W?eXVg�?aiXfgCXag�YhaWf�g[ebhZ[�j[?V[�jX�?aiXfg�gb�eXT_?mX�g[X?e�?aiXfgCXagf�Tg�g[X�
fTCX�g?CX�TaW�ba�T�ceb�eTgT�UTf?f(�

�[cSCa=S[a�CB?QSCC�O[R�#?[Wa?BW[U

Ehe� ?aiXfgCXag� CTaTZXCXag� beZTa?mTg?ba� ?f� fgehVgheXW� TebhaW� T� fXe?Xf� bY� fcXV?T_?mXW� gXTCf&� XTV[�
WXW?VTgXW� gb�T�W?fg?aVg� YbVhf�TeXT�j?g[?a�ce?iTgX�CTeAXgf&� ?aV_hW?aZ� YhaW� ?aiXfgCXagf���CTaTZXW�fb_hg?baf&�
W?eXVg� Xdh?gl&� W?eXVg� VeXW?g&� fXVbaWTe?Xf&� eXT_� TffXgf&� iXagheX� VTc?gT_� �� Zebjg[� Xdh?gl&� TaW� bhe� cbegYb_?b�
CTaTZXCXag� Zebhc(�8l� Zebhc?aZ� XkcXe?XaVXW� cebYXff?baT_f� TVVbeW?aZ� gb� ?aiXfgCXag� W?fV?c_?aX&�jX� fXXA� gb�
XafheX�VbCceX[Xaf?iX�TaT_lf?f�TaW�g[bhZ[gYh_�WXV?f?ba'CTA?aZ�Tg�XiXel�fgTZX�bY�g[X�?aiXfgCXag�_?YXVlV_X(�MX�
T_fb� UX_?XiX� fgeTgXZ?V� Vb__TUbeTg?ba� TVebff� gXTCf� We?iXf� Aabj_XWZX� f[Te?aZ&� Xa[TaVXf� WXT_� fbheV?aZ&�
fgeXaZg[Xaf�biXef?Z[g�TaW�UXggXe�XaTU_Xf�g[X�Y?eC�gb�eXfcbaW�gb�CTeAXg�WXiX_bcCXag(�

K_g?CTgX� ?aiXfgCXag� Thg[be?gl� Tg� !TC?_gba� BTaX� eXf?WXf� j?g[� g[X� Tccebce?TgX� TaW� eX_XiTag� ?aiXfgCXag�
VbCC?ggXXf��x"9fy$(�J[X�"9f�TeX�fXcTeTgXW�Ul�fgeTgXZl�TaW�_XW�Ul�g[X�Y?eCzf�Cbfg�fXa?be�cebYXff?baT_f�?a�g[X?e�
TeXT�bY�XkcXeg?fX(�J[?f�?aV_hWXf�bhe�ce?CTel�"9&�fXVbaWTel�"9&�W?eXVg�Xdh?gl�"9&�W?eXVg�VeXW?g�"9&�eXT_�TffXgf�"9&�
iXagheX�VTc?gT_���Zebjg[�"9�TaW�bhe� eXfcbaf?U_X� ?aiXfgCXag�VbCC?ggXX(�Ehe� "9f�Vb__XVg?iX_l� eXi?Xj&�bc?aX�
TaW�CTAX�g[X�h_g?CTgX�WXV?f?ba�Tf�gb�g[X�bccbegha?g?Xf�?a�j[?V[�jX�j?__�?aiXfg(�;iXel�?aiXfgCXag�bccbegha?gl�
?f�Y?efg�XiT_hTgXW�Ul�g[X�eXfcXVg?iX�?aiXfgCXag�gXTC�TaW�g[Xa�YbeCT__l�ceXfXagXW�gb�g[X�"9&�j[?V[�VbaiXaXf�Tg�
Ch_g?c_X� cb?agf� g[ebhZ[bhg� g[X� W?_?ZXaVX�cebVXff(�AXl� VbaVXeaf� TaW� ?ffhXf� TeX� TWWeXffXW� Vb__TUbeTg?iX_l� ?a�
VbCC?ggXX�W?fVhff?baf&�T__bj?aZ�Ybe�ebUhfg�V[T__XaZX�TaW�g[bhZ[gYh_�WXUTgX�UXYbeX�Tal�Y?aT_�WXV?f?baf(��beCT_�
VbCC?ggXX�ibgXf�WXgXeC?aX�?aiXfgCXag�TccebiT_f(�7a�?aiXfgCXag� ?f�WXXCXW�TccebiXW�ha_Xff�CbeX�g[Ta�gjb�
CXCUXef�ibgX�TZT?afg�?g&�XfgTU_?f[?aZ�T�[?Z[�g[eXf[b_W�Ybe�VbafXafhf�TaW�dhT_?gl(

/UE�/ILIGENCE��ROCESS

Ehe� WhX� W?_?ZXaVX� cebVXff� glc?VT__l� hg?_?mXf� g[X� fTCX� VbeX� cebVXff� TaW� fgTaWTeWf� TVebff� T__� TffXg� V_TffXf&�
XCc_bl?aZ� T� Vebff'YhaVg?baT_� TccebTV[� g[Tg� T__bjf� XTV[�bY�bhe� ?aiXfgCXag� gXTCf� gb� _XiXeTZX�baX� Tabg[Xezf�
XkcXeg?fX(�J[X�fTCX�?aiXfgCXag�cebVXff�?f�TW[XeXW�gb�Ybe�XTV[�bccbegha?gl&�eXZTeW_Xff�bY�ce?be�XkcbfheX�gb�Tal�
cTeg?Vh_Te�YhaW�CTaTZXe&�TaW�?aV_hWXf�eXi?Xj�bY�dhTag?gTg?iX�TaW�dhT_?gTg?iX�YTVgbef(�7a�Xk?fg?aZ�eX_Tg?baf[?c�
j?g[�T�CTaTZXe�T__bjf�g[X�?aiXfgCXag�gXTC�gb�YbVhf�CbeX�dh?VA_l�ba�AXl�W?_?ZXaVX�CTggXef�Uhg�WbXf�abg�T__bj�
Ybe� f[begVhgf� ?a� g[X�cebVXff(�7g� g[X�VbeX�bY� g[X�cebVXff� ?f� fXXA?aZ� gb�ZT?a�Ta� ?a'WXcg[�haWXefgTaW?aZ�bY� g[X�
CTaTZXe�TaW�Vbaf?fgXag� ?aib_iXCXag�Ul�g[X�Tcc_?VTU_X�"9�Tg�XTV[�c[TfX� ?a�W?_?ZXaVX(�J[ebhZ[bhg� g[X�lXTef&�
jX�[TiX�?aiXfgXW�[XTi?_l�TaW�ce?be?g?mXW�g[X�TU?_?gl�gb�f[TeX�WTgT�TaW�?aYbeCTg?ba�XYY?V?Xag_l�TCbaZ�T__�bY�bhe�
?aiXfgCXag�gXTCf(�J[X�gXTCf�_XiXeTZX�bhe�gXV[ab_bZl�flfgXCf�gb�Zh?WX�g[X�?aiXfgCXag�WXV?f?ba�cebVXff(�

�-



Ehe� dhTag?gTg?iX� cebVXff� YbVhfXf� ba� g[X� CTaTZXezf� ?aiXfgCXag� geTVA� eXVbeW&� hg?_?m?aZ� bhe� cebce?XgTel�
CbWX_f�gb�?WXag?Yl�cTfg�We?iXef�bY�fhVVXff�TaW�g[X�cbgXag?T_�Ybe�eXc_?VTg?aZ�g[Tg�cXeYbeCTaVX�?a�g[X�YhgheX(�MX�
TaT_lmX�g[X�geTVA�eXVbeW�T_baZ�Ch_g?c_X�W?CXaf?baf�fhV[�Tf�WXT_�f?mX&�_XTW�?aiXfgCXag�cebYXff?baT_&�?aWhfgel�
TaW�ZXbZeTc[l� gb�WXgXeC?aX� ?Y� g[XeX�TeX�Tal� geXaWf�be�TabCT_?Xf(�MX� gT?_be�bhe�TaT_lf?f�Ul�fgeTgXZl�j?g[�T�
YbVhf�ba�g[X�AXl�e?fA�TaW�iT_hX�We?iXef�?a�Uhlbhg&�VeXW?g�TaW�iXagheX�TaW�Zebjg[�?aiXfgCXagf(�Ehe�dhT_?gTg?iX�
TaT_lf?f� ?f�UTfXW�ba� ?a'cXefba�CXXg?aZf&�Tf�jX__�Tf� eXYXeXaVX�VT__f�WeTja�YebC�Ubg[�CTaTZXe'cebi?WXW� _?fgf�
TaW� bhe� UebTWXe� cebYXff?baT_� aXgjbeA(� :he?aZ� g[XfX� CXXg?aZf&� jX� fXXA� gb� CXXg� Tf� CTal�CXCUXef� bY� g[X�
CTaTZXezf� gXTC� Tf� cbff?U_X� gb� TffXff� g[X?e� ?aW?i?WhT_� TU?_?g?Xf� TaW� Vb__XVg?iX� WXV?f?ba'CTA?aZ� cebVXff(�MX�
T_fb� UXaXY?g� YebC� WXXc� eX_Tg?baf[?cf� j?g[� WXT_� fcbafbef� ba� Ubg[� g[X� Xdh?gl� TaW� VeXW?g� f?WX� bY� bhe� W?eXVg�
?aiXfgCXag�gXTCf(�
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Ehe� bcXeTg?baT_� WhX� W?_?ZXaVX� �xE::y$� gXTC� bcXeTgXf� ?aWXcXaWXag_l� bY� bhe� ?aiXfgCXag� gXTC� TaW� [Tf�
fXcTeTgX�ibg?aZ�e?Z[gf�ba�XTV[�bY�g[X�Y?eCzf�ce?CTel�YhaW�?aiXfgCXag�bccbegha?g?Xf&�j[?V[�CXTaf�g[Tg�jX�j?__�
ba_l�cebVXXW�j?g[�ce?CTel� ?aiXfgCXagf� g[Tg�TeX�TccebiXW�Ul�Ubg[�bhe� ?aiXfgCXag�VbCC?ggXX�TaW�bhe�E::�
gXTC(�J[?f� ?aWXcXaWXag� fgehVgheX� ?f�WXf?ZaXW� gb�XafheX� g[Tg�bcXeTg?baT_�Vbaf?WXeTg?baf� eXVX?iX�XdhT_�jX?Z[g�
T_baZf?WX� ?aiXfgCXag� CXe?g(� ;TV[� ce?CTel� ?aiXfgCXag� W?_?ZXaVX� VbCc_XgXW� Ul� bhe� E::� gXTC� ?aV_hWXf� T�
VbCceX[Xaf?iX� eXi?Xj� TaW� eXfh_gf� ?a� T� eXcbeg� WbVhCXag?aZ� XTV[� bcXeTg?baT_� e?fA� TeXT� TaW� Tal� Xk?fg?aZ�
C?g?ZTg?aZ� YTVgbef&� bhe� eXVbCCXaWTg?baf� gb� XTV[� CTaTZXe� TaW� bhe� cebce?XgTel� e?fA'eTg?aZ� flfgXC(� J[XfX�
eXcbegf� fXeiX� Tf� T� eXfbheVX� g[ebhZ[bhg� g[X� _?YXVlV_X� bY� Ta� ?aiXfgCXag&� XaTU_?aZ� baZb?aZ� Cba?gbe?aZ� TaW�
?aYbeCXW�WXV?f?ba'CTA?aZ�Tf�bcXeTg?baT_�VbaW?g?baf�Xib_iX(
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MX�UX_?XiX�g[Tg�WXiX_bc?aZ�TaW�?Cc_XCXag?aZ�eXfcbaf?U_X�?aiXfgCXag�ceTVg?VXf�TaW�fhfgT?aTU_X�?aiXfg?aZ�
VTcTU?_?g?Xf� ?f� Ve?g?VT_� gb� VeXTg?aZ� _baZ'gXeC� iT_hX(� MX� ?agXZeTgX� eXfcbaf?U_X� ?aiXfg?aZ&� fhfgT?aTU?_?gl� TaW�
V_?CTgX�Vbaf?WXeTg?baf�?agb�bhe�?aiXfgCXag�cebVXff�TaW�XiT_hTgX�g[X?e�cbgXag?T_�Y?aTaV?T_�?CcTVgf�?a�VbaaXVg?ba�
j?g[� ?aiXfgCXag� WXV?f?baf(� "a� bhe� WhX� W?_?ZXaVX� cebVXff&� jX� Vb__XVg� TaW� TffXff� WTgT� ba� ZXaXeT_� cTegaXefz�
fhfgT?aTU?_?gl� ceTVg?VXf&� ?aV_hW?aZ� g[ebhZ[� g[X� hfX� bY�DbiTgT&� T� gXV[ab_bZl� c_TgYbeC� Ybe� fhfgT?aTU?_?gl� WTgT�
Vb__XVg?ba� TaW�UXaV[CTeA?aZ� ?a� g[X�ce?iTgX�CTeAXgf�bY�j[?V[�jX�TeX� T� YbhaW?aZ�CXCUXe&� TaW�jX�XiT_hTgX�
fXVbaWTe?Xf�TaW�W?eXVg�?aiXfgCXag�geTafTVg?baf�hf?aZ�T�fgehVgheXW�fhfgT?aTU?_?gl�WhX�W?_?ZXaVX�YeTCXjbeA(�MX�
UX_?XiX�g[Tg�geTVA?aZ�fhfgT?aTU?_?gl'eX_TgXW�WTgT�TaW�Vbag?ah?aZ�gb�WXiX_bc�gbb_f�TaW�YeTCXjbeAf�gb�TffXff�bhe�
WXT_�Y_bj�TaW�ceTVg?VXf�[Tf�Xa[TaVXW�bhe�TU?_?gl�gb�cebi?WX�fb_hg?baf&�geTafcTeXaVl�TaW�?af?Z[gf�Ybe�?aiXfgbef�
YbVhfXW�?a�g[?f�TeXT(

7f�_baZ'gXeC�?aiXfgbef&�jX�fXXA�gb�C?g?ZTgX�g[X�e?fAf�j?g[?a�bhe�cbegYb_?b�TaW�[TiX�c_XWZXW�gb�eXTV[�aXg�
mXeb�XC?ff?baf�Ul�,*/*�be� fbbaXe�TVebff�bhe�W?fVeXg?baTel�TffXgf�haWXe�CTaTZXCXag(�7f�Ta� ?CcbegTag� Y?efg�
fgXc�gbjTeWf�g[?f�ZbT_&�jX�UXVTCX�T�f?ZaTgbel�gb�"a?g?Tg?iX�9_?CTgX�"agXeaTg?baT_�?a�,*,,&�T�c_TgYbeC�bY�_XTW?aZ�
ce?iTgX� Xdh?gl� ?aiXfgbef� TaW� Y?eCf� WXW?VTgXW� gb� haWXefgTaW?aZ� TaW� eXWhV?aZ� VTeUba� XC?ff?baf� bY� ce?iTgX�
Xdh?gl'UTVAXW�VbCcTa?Xf(�Ehe�eXfcbaf?U_X� ?aiXfgCXag�VbCC?ggXX&�VbCcbfXW�bY�fXa?be�CXCUXef�Tg� g[X�Y?eC&�
biXefXXf� bhe� eXfcbaf?U_X� ?aiXfgCXag� fgeTgXZl&� TVgf� Tf� g[X� "9� Ybe� ?CcTVg� ?aiXfgCXagf� TaW� biXefXXf� g[X�
?Cc_XCXagTg?ba�bY�bhe�eXfcbaf?U_X�?aiXfgCXag�cb_?Vl(�J[X�VbCC?ggXX�?f�fhccbegXW�Ul�bhe�fhfgT?aTU?_?gl�gXTC�
TaW� Ul� Ta� ?aiXfgCXag'c_TgYbeC� fhfgT?aTU?_?gl� gTfAYbeVX� j?g[� eXceXfXagTg?iXf� TVebff� bhe� ?aiXfgCXag�
beZTa?mTg?ba(�MX�XkcXVg�gb�Vbag?ahX�gb�eXi?Xj�TaW�eXY?aX�bhe�TccebTV[�biXe�g?CX&�?aV_hW?aZ�bhe�cb_?V?Xf�TaW�
cebVXWheXf(

,LLOCATION�OF��NVESTMENT��PPORTUNITIES�

7f� ?aiXfgCXagf� TeX� TccebiXW� Ul� g[X� eX_XiTag� ?aiXfgCXag� VbCC?ggXXf&� bhe� cbegYb_?b�CTaTZXCXag� Zebhc�
hg?_?mXf�cbegYb_?b�VbafgehVg?ba�CXg[bWb_bZ?Xf�Tf� ?g�WXXCf�Tccebce?TgX� gb�TaT_lmX� g[X�cbegYb_?bf�bY� T__� V_?Xagf�
VheeXag_l� ?aiXfg?aZ� TaW� fhUC?gf� T� cebcbfXW� T__bVTg?ba� gb� g[X� V[?XY� VbCc_?TaVX� bYY?VXe� be� [?f� WXf?ZaXX� Ybe�
eXi?Xj� TaW� TccebiT_(� Ea� Tg� _XTfg� T� dhTegXe_l� UTf?f&� g[X� T__bVTg?ba� VbCC?ggXX� j?__� eXi?Xj� g[X� CTgXe?T_f�
ceXfXagXW� Ul� g[X� cbegYb_?b�CTaTZXCXag� Zebhc� gb� WXgXeC?aX� g[Tg� g[X� T__bVTg?baf� TCbaZ� V_?Xagf� TeX� YT?e� TaW�
eXTfbaTU_X&�jXeX�CTWX� ?a� TVVbeWTaVX�j?g[� bhe� VbageTVghT_� bU_?ZTg?baf&� � Y?WhV?Tel� Whg?Xf� gb� bhe� V_?Xagf� TaW�
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_XZT_�eXdh?eXCXagf�TaW�TeX�Vbaf?fgXag�j?g[�bhe�T__bVTg?ba�cb_?V?Xf(�J[X�T__bVTg?ba�VbCC?ggXX�?f�VbCcbfXW�bY�
fXa?be�cebYXff?baT_f�g[ebhZ[bhg�g[X�beZTa?mTg?ba(�

6ONITORING����EPORTING

M?g[?a�bhe�V_?Xag�fXei?VX�TaW�UTVA'bYY?VX�YhaVg?baf&�jX�[TiX�Ch_g?c_X�gXTCf�WXW?VTgXW�gb�Cba?gbe?aZ�TaW�
eXcbeg?aZ�ba�g[X�?aiXfgCXagf�g[Tg�jX�CTaTZX�Ybe�bhe�V_?Xagf(�MX�CT?agT?a�T�W?fV?c_?aXW�?aiXfgCXag�Cba?gbe?aZ�
cebVXff� WXf?ZaXW� gb� TWTcg� cbegYb_?b� T__bVTg?ba� gb� Xa[TaVX� eXgheaf� ?a� bhe� TWi?fbel� TaW� VhfgbC?mXW� fXcTeTgX�
TVVbhag�cbegYb_?bf&�Tf�jX__�Tf�?a�bhe�fcXV?T_?mXW�YhaWf(�EaVX�T�ce?CTel�be�fXVbaWTel�?aiXfgCXag�?f�V_bfXW&�jX�
[TiX� YeXdhXag� VbaiXefTg?baf� j?g[� ce?iTgX� CTeAXgf� YhaW� CTaTZXef&� [b_W� cXe?bW?V� ?a'cXefba� CXXg?aZf�
�VbaW?g?baf�cXeC?gg?aZ$�TaW�TggXaW�TaahT_�CXXg?aZf�TaW�TWi?fbel�UbTeW�CXXg?aZf(�Ehe�UTVA'bYY?VX�gXTC�T_fb�
?aV_hWXf�T�fXcTeTgX�YhaW�TVVbhag?aZ�gXTC�g[Tg�?f�eXfcbaf?U_X�Ybe�VeXTg?aZ�Y?aTaV?T_�fgTgXCXagf�Ybe�V_?Xagf�j?g[�
YhaW�iX[?V_X�fgehVgheXf(

Ehe�?aiXfgCXag�Cba?gbe?aZ�?aV_hWXf�eXT_'g?CX�eXVbeW?aZ�bY�VTf[�Y_bjf&�iT_hTg?baf�TaW�ZeTah_Te�cbegYb_?b�
VbCcTal�WXgT?_f(�MX�WX_?iXe�dhTegXe_l� eXcbegf�j?g[� ?a'WXcg[�TaT_lf?f� Ybe�XiXel� ?aiXfgCXag� g[Tg�jX�CTaTZX(�
MX�TeX�T_fb�TU_X�gb��geTaf?g?ba�V_?Xag�WTgT�TaW�cbegYb_?b�?aYbeCTg?ba�YebC�bg[Xe�CTaTZXef�be�Vbafh_gTagf(�MX�
Cba?gbe� XTV[� ?aiXfgCXag�j?g[?a�bhe� V_?Xagfz�cbegYb_?bf� ?a'[bhfX(�9bUT_g�BF(&�bhe�ba_?aX&�cebce?XgTel�ce?iTgX�
CTeAXgf�TaT_lg?Vf�c_TgYbeC&�cebi?WXf�V_?Xagf�j?g[�gbb_f�gb�WXe?iX�TaW�VhfgbC?mX�TWiTaVXW�TaT_lg?Vf�eX_TgXW�gb�
cbegYb_?b�cXeYbeCTaVX�TaW�XkcbfheX&�?aV_hW?aZ�UXaV[CTeAf�TaW�YbeXVTfgf(
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Ehe� V_?Xag� fXei?VX� gXTCf� ?aV_hWX� cebYXff?baT_f� _bVTgXW� fgeTgXZ?VT__l� g[ebhZ[bhg� g[X� jbe_W� j[b� TeX�
eXfcbaf?U_X� Ybe� Uhf?aXff� WXiX_bcCXag&� V_?Xag� eX_Tg?baf[?c� CTaTZXCXag� TaW� cbegYb_?b� WXf?Za� Ybe� bhe�
?afg?ghg?baT_� TaW� bg[Xe� V_?Xagf(� 7g� g[X� UXZ?aa?aZ� bY� XTV[� TWi?fbel� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhag�
XaZTZXCXag&�T�fXa?be�cebYXff?baT_��eX_Tg?baf[?c�CTaTZXe$��?f�WXf?ZaTgXW�Tf�g[X�ce?aV?cT_�VbagTVg�Ybe�g[Tg�V_?Xag�
TaW� jbeAf� j?g[� g[X� V_?Xag� gb� WXiX_bc� T� fgeTgXZ?V� ce?iTgX� CTeAXgf� c_Ta� TaW� CTaWTgX� Zh?WX_?aXf(� J[?f�
cebYXff?baT_� VbbeW?aTgXf�j?g[� bhe� cbegYb_?b�CTaTZXCXag� Zebhc� TaW� ?aiXfgCXag� gXTCf� gb� T_?Za� c?cX_?aX� TaW�
?aiXfgCXag�bccbegha?g?Xf�j?g[�XTV[�V_?Xagzf�bU]XVg?iXf�TaW�gb�cebi?WX�baZb?aZ�hcWTgXf�eXZTeW?aZ�YhaWeT?f?aZ�
TVg?i?gl&�cbegYb_?b�cbf?g?ba?aZ�TaW�CTeAXg�VbaW?g?baf(

4CCSaC�H[RSB�#O[OUS=S[a�O[R�4RcWCS=S[a

7f�bY�CTeV[�-�&�,*,0&�jX�[TW�gbgT_�7K7�TaW�7KC�bY�Tccebk?CTgX_l���(*�ge?__?ba&�bY�j[?V[���.,�U?__?ba�
eXceXfXagf�W?fVeXg?baTel�7KC�YebC�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf&�TaW��3*/�U?__?ba�
eXceXfXagf�aba'W?fVeXg?baTel�7K7�CTaTZXW�ba�UX[T_Y�bY�bhe�TWi?fbel�TVVbhagf(�Ehe�7KC�TaW�7K7�[TiX�
W?fg?aVg?iX�gXeCf�TaW�YXX�TeeTaZXCXagf&�TaW�g[XeXYbeX�TeX�ceXfXagXW�fXcTeTgX_l�?a�g[?f�fXVg?ba(
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Ehe�7KC&�Tf�ceXfXagXW�?a�g[?f��beC��*'A&�VbCce?fX�g[X�TffXgf�TffbV?TgXW�j?g[�bhe�VhfgbC?mXW�fXcTeTgX�
TVVbhagf� TaW� fcXV?T_?mXW� YhaWf(� 7KC� WbXf� abg� ?aV_hWX� g[X� TffXgf� TffbV?TgXW� j?g[� bhe� W?fge?Uhg?ba�
CTaTZXCXag�fXei?VXf(�MX�V_Tff?Yl�TffXgf�Tf�7KC�?Y�jX�[TiX�Yh__�W?fVeXg?ba�biXe�g[X�?aiXfgCXag�WXV?f?baf�?a�
Ta�TVVbhag(�MX�VT_Vh_TgX�bhe�7KC�Tf�g[X�fhC�bY4�

��$ g[X�aXg�TffXg�iT_hX��xD7Ly$�bY�bhe�V_?Xagfz�TaW�YhaWfz�haWXe_l?aZ�?aiXfgCXagf5�

�,$ g[X�haYhaWXW�VbCC?gCXagf�gb�bhe�V_?Xagfz�TaW�YhaWfz�haWXe_l?aZ�?aiXfgCXagf5�TaW�

�-$ g[X�TCbhagf�Thg[be?mXW�Ybe�hf�gb�?aiXfg�ba�UX[T_Y�bY�bhe�V_?Xagf�TaW�YhaW�?aiXfgbef�Uhg�abg�VbCC?ggXW�
gb�Ta�haWXe_l?aZ�?aiXfgCXag(�

CTaTZXCXag� YXX� eXiXahX� ?f� UTfXW� ba� T� iTe?Xgl� bY� YTVgbef� TaW� ?f� abg� _?aXTe_l� VbeeX_TgXW� j?g[� 7KC(�
!bjXiXe&� jX� UX_?XiX� 7KC� ?f� T� hfXYh_� CXge?V� Ybe� TffXff?aZ� g[X� eX_Tg?iX� f?mX� TaW� fVbcX� bY� bhe� TffXg�
CTaTZXCXag�Uhf?aXff(�
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U?__?ba�Tf�bY�CTeV[�-�&�,*,0&� eXceXfXag?aZ�T�97 H�bY�Tccebk?CTgX_l�1 (�J[X�Yb__bj?aZ�V[Teg�fhCCTe?mXf�
g[?f�Zebjg[(
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Ehe�7K7�VbCce?fX�TffXgf�YebC�V_?Xagf�Ybe�j[?V[�jX�Wb�abg�[TiX�Yh__�W?fVeXg?ba�gb�CTAX�?aiXfgCXagf�?a�
g[X?e� TVVbhag(� MX� ZXaXeT__l� XTea� eXiXahX� ba� T� Y?kXW� YXX� UTf?f� ba� bhe� 7K7� V_?Xag� TVVbhagf� Ybe� fXei?VXf�
?aV_hW?aZ�TffXg� T__bVTg?ba&� fgeTgXZ?V�c_Taa?aZ&�WXiX_bcCXag�bY� ?aiXfgCXag�cb_?V?Xf� TaW�Zh?WX_?aXf&� fVeXXa?aZ�
TaW� eXVbCCXaW?aZ� ?aiXfgCXagf&�Cba?gbe?aZ� TaW� eXcbeg?aZ� ba� ?aiXfgCXagf� TaW� ?aiXfgCXag�CTaTZXe� eXi?Xj�
TaW� WhX� W?_?ZXaVX(� 7Wi?fbel� YXXf� iTel� Ul� V_?Xag� UTfXW� ba� g[X� TCbhag� bY� TaahT_� VbCC?gCXagf&� fXei?VXf�
cebi?WXW�TaW�bg[Xe�YTVgbef(�I?aVX�jX�XTea�TaahT_�Y?kXW�YXXf�YebC�g[X�CT]be?gl�bY�bhe�7K7�V_?Xagf&�g[X�Zebjg[�
?a�7K7�YebC�Xk?fg?aZ�TVVbhagf�WbXf�abg�[TiX�T�CTgXe?T_� ?CcTVg�ba�bhe�eXiXahXf(�!bjXiXe&�jX�i?Xj�7K7�
Zebjg[� Tf� T� CXTa?aZYh_� UXaXY?g� ?a� gXeCf� bY� g[X� TCbhag� bY� WTgT� jX� TeX� TU_X� gb� Vb__XVg� TaW� g[X� WXZeXX� bY�
?aY_hXaVX�jX�[TiX�j?g[�YhaW�CTaTZXef(�

7ffXgf�eX_TgXW�gb�bhe�TWi?fbel�TVVbhagf�[TiX�?aVeXTfXW�YebC�Tccebk?CTgX_l��13/�U?__?ba�Tf�bY�CTeV[�-�&�
,*,,&�gb�Tccebk?CTgX_l��3*/�U?__?ba�Tf�bY�CTeV[�-�&�,*,0&�eXceXfXag?aZ�T�97 H�bY�Tccebk?CTgX_l�- (�Ehe�
7K7�V_?Xagf�TeX�ceXWbC?aTgX_l�_TeZX�?afg?ghg?baT_�?aiXfgbef&�j?g[�./ �bY�7K7�eX_TgXW�gb�chU_?V�cXaf?ba�YhaWf�
TaW�-� �eX_TgXW� gb�fbiXeX?Za�jXT_g[�YhaWf(�Ehe�7K7�?f�W?iXef?Y?XW�TVebff�ZXbZeTc[?Xf�j?g[�Tccebk?CTgX_l�
.. �WXe?iXW�YebC�V_?Xagf�UTfXW�bhgf?WX�bY�g[X�Ka?gXW�IgTgXf(
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 ?iXa� bhe� ZbT_� bY� TV[?Xi?aZ� fgebaZ� ?aiXfgCXag� eXgheaf� TaW� cbegYb_?b� W?iXef?Y?VTg?ba� Ybe� V_?Xagf&�
?aiXfgCXagf�TeX�CTWX�TVebff�Ch_g?c_X�ce?iTgX�CTeAXgf�fhU'TffXg�V_TffXf&� ?aV_hW?aZ�VbecbeTgX�Y?aTaVX)Uhlbhg&�
Zebjg[�Xdh?gl&�iXagheX�VTc?gT_&�fXa?be�VeXW?g&�CXmmTa?aX&�W?fgeXffXW�WXUg&�eXT_�XfgTgX&�eXT_�TffXgf&�?aYeTfgehVgheX�
TaW� bg[Xe� fcXV?T_� f?ghTg?ba� YhaWf� �X(Z(&� ?aWhfgel'YbVhfXW� YhaWf� TaW�Ch_g?'fgTZX� YhaWf$(� 8XVThfX�jX� [TiX� T�
Vbaf?WXeTU_X� ib_hCX� bY� ?aiXfgCXag� bccbegha?g?Xf� Z_bUT__l&� jX� fX_XVg?iX_l� ?aiXfg� abg� ba_l� TVebff� fhU'TffXg�
V_TffXf&� Uhg� T_fb� TVebff� T__�CT]be� ZXbZeTc[?V� eXZ?baf&� ?aV_hW?aZ�Dbeg[�7CXe?VT&� ;hebcX&�7f?T&�7hfgeT_Tf?T&�
BTg?a�7CXe?VT&�g[X�C?WW_X�;Tfg�TaW�7Ye?VT(��

9SS&8OB[W[U�4CCSaC�H[RSB�#O[OUS=S[a

�XX'XTea?aZ�7KC�?f�T�CXge?V�jX�hfX�gb�CXTfheX�g[X�TffXgf�YebC�j[?V[�jX�XTea�CTaTZXCXag�YXXf(�Ehe�
YXX'XTea?aZ�7KC�VbCce?fX�TffXgf�?a�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�YebC�j[?V[�jX�
WXe?iX�CTaTZXCXag�YXXf�g[Tg�TeX�ZXaXeT__l�WXe?iXW�YebC�Tcc_l?aZ�T�VXegT?a�cXeVXagTZX�gb�g[X�Tccebce?TgX�YXX�
UTfX(�MX�V_Tff?Yl�VhfgbC?mXW�fXcTeTgX�TVVbhag�eXiXahX�Tf�CTaTZXCXag�YXXf�?Y�g[X�V_?Xag�?f�V[TeZXW�Ta�TffXg'
UTfXW� YXX&� j[?V[� ?aV_hWXf� g[X�CT]be?gl� bY� bhe� W?fVeXg?baTel�7KC� TVVbhagf� Uhg� T_fb� ?aV_hWXf� VXegT?a� aba'
W?fVeXg?baTel� 7K7� TVVbhagf(� Ehe� YXX'XTea?aZ� 7KC� ?f� XdhT_� gb� g[X� TCbhag� bY� VTc?gT_� VbCC?gCXagf&� aXg�
?aiXfgXW� VTc?gT_� be�D7L� bY� bhe� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� fcXV?T_?mXW� YhaWf� WXcXaW?aZ� ba� g[X� YXX�
gXeCf(�7�fhUfgTag?T_�cbeg?ba�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�XTea�CTaTZXCXag�YXXf�
UTfXW�ba�VTc?gT_�VbCC?gCXagf�be�aXg�?aiXfgXW�VTc?gT_&�j[?V[�TeX�ZXaXeT__l�abg�TYYXVgXW�Ul�f[beg�gXeC�CTeAXg�
TcceXV?Tg?ba�be�WXceXV?Tg?ba(�!bjXiXe&� VXegT?a�bY�bhe�cebWhVgf&� XTea�CTaTZXCXag� YXXf�UTfXW�ba�D7L&�TaW�
TVVbeW?aZ_l&�CTaTZXCXag�YXXf�TaW�YXX�XTea?aZ�7KC�Ybe�g[bfX�cebWhVgf�CTl�UX�TYYXVgXW�Ul�V[TaZXf�?a�CTeAXg�
iT_hTg?baf(�7f�T� eXfh_g&� g[X� XkgXag� gb�j[?V[�bhe� eXiXahXf� TaW� YXX�XTea?aZ�7KC�TeX� TYYXVgXW�Ul�V[TaZXf� ?a�
CTeAXg�iT_hX�iTe?Xf�UTfXW�ba�g[X�C?k�bY�YXX�fgehVgheXf�TVebff�bhe�cebWhVgf(

Ehe�VT_Vh_Tg?baf�bY�YXX'XTea?aZ�7KC�CTl�W?YYXe�YebC�g[X�VT_Vh_Tg?baf�bY�bg[Xe�TffXg�CTaTZXef&�TaW�Tf�T�
eXfh_g&� g[?f� CXTfheX� CTl� abg� UX� VbCcTeTU_X� gb� f?C?_Te� CXTfheXf� ceXfXagXW� Ul� bg[Xe� TffXg� CTaTZXef(� Ehe�
WXY?a?g?ba�bY�YXX'XTea?aZ�7KC�?f�abg�UTfXW�ba�Tal�WXY?a?g?ba�g[Tg�?f�fXg�Ybeg[�?a�g[X�TZeXXCXagf�ZbiXea?aZ�g[X�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�fcXV?T_?mXW�YhaWf�g[Tg�jX�CTaTZX(
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7f�bY�CTeV[�-�&�,*,0&�bhe�YXX'XTea?aZ�7KC�jTf�Tccebk?CTgX_l��2,�U?__?ba�VbCcTeXW�gb���.,�U?__?ba�?a�
7KC(�J[X�W?YYXeXaVX�?f�WhX�ce?CTe?_l�gb��-0�U?__?ba�bY�W?fVeXg?baTel�7KC�XTea?aZ�T�Y_Tg�YXX�be�YXX�ba�ahCUXe�
bY�YhaWf�Ybe�j[?V[�jX�VTgXZbe?mX�eXiXahX�Tf�TWi?fbel�TaW�eXcbeg?aZ(�J[?f�jTf�cTeg?T__l�bYYfXg�Ul�T�WXVeXTfX�bY�
�.�U?__?ba�bY�YXX'XTea?aZ�7KC�YebC�VhfgbC?mXW�fXcTeTgX�TVVbhagf�V_?Xagf�j?g[�aba'W?fVeXg?baTel�7K7(�J[X�
eXCT?a?aZ��,2�U?__?ba�?f�aba�YXX'XTea?aZ�7KC&�j[?V[�?aV_hWXf�TVVbhagf�g[Tg�XTea�YXXf�Tf�W?fVeXg?baTel�7KC�
?f�?aiXfgXW�be�Vbaf?WXeXW�TVg?iX�Tf�jX__�Tf�TVVbhagf�cTfg�g[X?e�YXX'XTea?aZ�cXe?bW(

J[X�Yb__bj?aZ�V[Teg�fhCCTe?mXf�g[X�Zebjg[�bY�bhe�YXX'XTea?aZ�7KC�f?aVX�Y?fVT_�lXTe�,*,,(
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%�7Cbhagf�CTl�abg�Ybbg�WhX�gb�ebhaW?aZ

BbB�6YWS[aC

Ehe�V_?Xag�UTfX�ce?CTe?_l�VbCce?fXf�?aiXfgbef�g[Tg�eTaZX�YebC�g[bfX�fXXA?aZ�gb�CTAX�Ta�?a?g?T_�?aiXfgCXag�
?a� g[X� ce?iTgX�CTeAXgf� gb� fbCX� bY� g[X� _TeZXfg� TaW�Cbfg� fbc[?fg?VTgXW� ce?iTgX�CTeAXgf� ?aiXfgbef� ?a� g[X� TffXg�
V_Tff(�7f�jX�bYYXe�[?Z[_l�VhfgbC?mXW&� Y_Xk?U_X�fb_hg?baf&�jX�TeX�Xdh?ccXW� gb�cebi?WX� ?aiXfgCXag�fXei?VXf� gb�
V_?Xagf�bY�T__�f?mXf�TaW�j?g[�W?YYXeXag�aXXWf&�?agXeaT_�eXfbheVXf�TaW�?aiXfgCXag�bU]XVg?iXf(�Ehe�V_?Xagf�?aV_hWX�
cebC?aXag� ?aiXfgbef� _bVTgXW� g[ebhZ[bhg� g[X�jbe_W(�MX�UX_?XiX�jX�TeX�T� _XTW?aZ�cebi?WXe�bY�ce?iTgX�CTeAXgf�
fb_hg?baf�Ybe�K(I(�_TUbe�ha?ba�cXaf?ba�c_Taf&�TaW�jX�fXeiX�T�Zebj?aZ�ahCUXe�bY�fCT__Xe�chU_?V�TaW�VbecbeTgX�
cXaf?ba� c_Taf&� fbiXeX?Za� jXT_g[� YhaWf&� Y?aTaV?T_� ?afg?ghg?baf� TaW� ?afheTaVX� VbCcTa?Xf&� XaWbjCXagf� TaW�
YbhaWTg?baf&�Tf�jX__�Tf�YTC?_l�bYY?VXf�TaW�[?Z['aXg'jbeg[�?aW?i?WhT_f(

7f�bY�CTeV[�-�&�,*,0&�bhe�V_?Xag�TaW� ?aiXfgbe�UTfX� ?aV_hWXW�biXe�,&2**� ?afg?ghg?baf�TaW� ?agXeCXW?Te?Xf�
TaW� ?f� UebTW_l� W?iXef?Y?XW� Ul� glcX&� f?mX� TaW� ZXbZeTc[l(�Ehe� ?agXeCXW?Tel� V_?Xagf� XaTU_X� hf� gb� cebi?WX� bhe�
?aiXfgCXag�cebWhVgf�gb�Ta�XkcTaWXW�eTaZX�bY�[?Z['aXg'jbeg[�?aW?i?WhT_f�TaW�YTC?_l�bYY?VXf(�MX�[TiX��eXiXahX�
fgeXTCf�YebC�T�iTe?Xgl�bY�V_?Xag�glcXf�?a�Ch_g?c_X�ZXbZeTc[?V�eXZ?baf&�j?g[�ab�f?aZ_X�V_?Xag�eXceXfXag?aZ�CbeX�
g[Ta�, �bY�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahXf(�7ccebk?CTgX_l�0� �bY�bhe�Y?fVT_�,*,0�CTaTZXCXag�TaW�
TWi?fbel� YXX� eXiXahXf� VTCX� YebC� V_?Xagf� UTfXW� bhgf?WX� bY� g[X� Ka?gXW� IgTgXf(� 7� f?Za?Y?VTag� cbeg?ba� bY� bhe�
CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahX�UTfX�?f�VbageTVghT_� ?a�aTgheX�TaW�?f�UTfXW�ba�g[X�_baZ'gXeC�aTgheX�bY�
bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�Tf�jX__�Tf�_baZ'gXeC�eX_Tg?baf[?cf�j?g[�CTal�bY�bhe�
V_?Xagf5�[bjXiXe&�g[X�ceXW?VgTU?_?gl�bY�bhe�YXX�eXiXahX�?f�fhU]XVg�gb&�TCbaZ�bg[Xe�g[?aZf&�g[X�C?k�bY�YXX�UTfXf&�
g[X�iTe?TU?_?gl�bY� ?aVXag?iX�YXXf�TaW�g[X�cTVX�bY�YhaWeT?f?aZ�TaW�WXc_blCXag(��be� g[X�lXTe�XaWXW�CTeV[�-�&�
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,*,0&�bhe�gbc��*�V_?Xagf�ZXaXeTgXW�Tccebk?CTgX_l��� �bY�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahXf&�TaW�bhe�gbc�
,*�V_?Xagf�ZXaXeTgXW�Tccebk?CTgX_l��0 �bY�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahXf(

FOYSC�O[R�#OBXSaW[U

Ehe� V_?Xag� TaW� ce?iTgX� jXT_g[� fb_hg?baf� Zebhcf� TeX� VbCce?fXW� bY� XCc_blXXf� _bVTgXW� fgeTgXZ?VT__l�
g[ebhZ[bhg�g[X�jbe_W&�T__bj?aZ�hf�gb�UX�V_bfXe�gb�bhe�V_?Xagf�TaW�[TiX�T�_bVT_�ceXfXaVX�?a�CTal�AXl�CTeAXgf(�
MX�?agXaW�gb�Zebj�bhe�Z_bUT_�fT_Xf�YbeVX�Tf�jX�fXXA�gb�Vbag?ahX�gb�Uh?_W�bhe�V_?Xag�UTfX�TaW�chefhX�Zebjg[�
bccbegha?g?Xf� ?a� CTeAXgf� j?g[� _Xff� XfgTU_?f[XW� ce?iTgX� CTeAXgf� XkcbfheX(� IXX� xw8hf?aXff� IgeTgXZl(y� J[X�
XkXVhg?ba� bY� bhe� CTeAXg?aZ� fgeTgXZl� eX_?Xf� ce?CTe?_l� ba� bhe� bja� Uhf?aXff� WXiX_bcCXag� Zebhc&� j[?V[�
[?fgbe?VT__l�[Tf�ZXaXeTgXW�g[X�fhUfgTag?T_�CT]be?gl�bY�bhe�aXj�V_?Xag�XaZTZXCXagf(�Jb�Xa[TaVX�bhe�TVVXff�gb�
CTeAXgf�j[XeX�jX�Wb�abg�VheeXag_l�[TiX�T�_bVT_�ceXfXaVX�be�g[Tg�TeX�WbC?aTgXW�Ul�VTcg?iX�V_?Xag�eX_Tg?baf[?c�
CbWX_f&�jX�fX_XVg?iX_l�XaZTZX�[?Z[_l�eXfcXVgXW�g[?eW'cTegl�beZTa?mTg?baf�gb�CTeAXg�bhe�cebWhVgf�TaW�fXei?VXf(�
�be�XkTCc_X&�jX�fX_XVg?iX_l�hfX�g[?eW'cTegl�W?fge?Uhgbef�?a�7f?T�TaW�BTg?a�7CXe?VT(

Ehe�V_?Xag�TaW�ce?iTgX�jXT_g[�fb_hg?baf�Zebhcf�TeX�eXfcbaf?U_X�Ybe�?WXag?Yl?aZ�TaW�VbagTVg?aZ�cebfcXVg?iX�
V_?Xagf�Ybe�bhe�cebWhVgf�TaW�fXei?VXf(�Ehe�fT_Xf�cebYXff?baT_f�T_fb�jbeA�W?eXVg_l�j?g[�Vbafh_gTagf�TaW�Y?aTaV?T_�
TWi?fbef�j[b�TWi?fX�fCT__Xe�TaW�CXW?hC'f?mX� ?afg?ghg?baT_� ?aiXfgbef&�[?Z['aXg'jbeg[� ?aW?i?WhT_f�TaW� YTC?_l�
bYY?VXf&�j[b�bYgXa�eX_l�ba�TWi?VX�?a�g[X�T_gXeaTg?iX�?aiXfgCXag�TeXT(��b__bj?aZ�g[X�?a?g?T_�ebhaW�bY�CXXg?aZf�
TaW� ceXfXagTg?baf&� cebfcXVg?iX� TWi?fbel� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhag� V_?Xagf� TaW� fcXV?T_?mXW� YhaW�
?aiXfgbef�j[b�j?f[� gb� _XTea�CbeX� TUbhg�hf�bYgXa�i?f?g� bhe�bYY?VXf� gb� VbaWhVg� ?a'WXcg[�WhX�W?_?ZXaVX�bY�bhe�
Y?eC(� Ehe� fT_Xf� cebYXff?baT_f� _XTW� g[?f� cebVXff&� VbbeW?aTgX� CXXg?aZf&� TaW� Vbag?ahX� gb� UX� g[X� cebfcXVg?iX�
V_?Xagzf�ce?aV?cT_�VbagTVg�j?g[�hf�g[ebhZ[�g[X�WXV?f?ba'CTA?aZ�cebVXff(

9SSC�O[R�BaVSB�!Sf�6?[aBOQabOY�GSB=C

.USTOMI=ED��EPARATE�,CCOUNTS��

MX�XagXe�?agb�je?ggXa�VbageTVgf�j?g[�XTV[�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhag�V_?Xagf(�M?g[?a�TZeXXW'hcba�
?aiXfgCXag�Zh?WX_?aXf&�jX�ZXaXeT__l�[TiX�Yh__�W?fVeXg?ba�gb�gTAX�TVg?baf�VhfgbCTel�Ybe�Ta�?aiXfgCXag�CTaTZXe�
j?g[� eXfcXVg� gb� g[X� TffXgf� ?a� g[X� TVVbhag&� ?aV_hW?aZ� Uhl?aZ&� fX__?aZ� be� bg[Xej?fX� XYYXVg?aZ� ?aiXfgCXag�
geTafTVg?baf� ?a� g[X� aTCX� bY� TaW� ba� UX[T_Y� bY� g[X� V_?Xag� TaW� ibg?aZ� TVg?baf(� "a� VXegT?a� VTfXf&� V_?Xagf� eXgT?a�
VbafXag�be�iXgb�e?Z[gf�j?g[�eXfcXVg�gb�fcXV?Y?XW�?aiXfgCXagf�be�TVg?i?g?Xf(�J[X�W?fVeXg?ba�gb�?aiXfg�VbCC?ggXW�
VTc?gT_�ZXaXeT__l�?f�fhU]XVg�gb�?aiXfgCXag�Zh?WX_?aXf�XfgTU_?f[XW�Ul�bhe�V_?Xagf�be�Ul�hf�?a�Vba]haVg?ba�j?g[�bhe�
V_?Xagf(

!WU;FW;UH(� Ehe� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TeX� glc?VT__l� fgehVgheXW� X?g[Xe� g[ebhZ[� VbageTVghT_�
TeeTaZXCXagf�?aib_i?aZ�Ta�?aiXfgCXag�CTaTZXCXag�TZeXXCXag�UXgjXXa�hf�TaW�g[X�V_?Xag�be�g[X�XfgTU_?f[CXag�
bY� Ta� ?aiXfgCXag� iX[?V_X&� ZXaXeT__l� fgehVgheXW� Tf� T� _?C?gXW� cTegaXef[?c� j?g[� g[X� V_?Xag� Tf� g[X� fb_X� _?C?gXW�
cTegaXe�TaW�T�j[b__l�bjaXW�fhUf?W?Tel�bY�!B7�Tf�g[X�ZXaXeT_�cTegaXe(�J[XfX�iX[?V_Xf�TeX�glc?VT__l�YbeCXW�?a�
:X_TjTeX� be� T� aba'K(I(� ]he?fW?Vg?ba&� fhV[� Tf� g[X� 9TlCTa� "f_TaWf� be� BhkXCUbheZ&� ?a� TVVbeWTaVX�j?g[� g[X�
V_?Xagzf� fcXV?Y?VTg?baf(�Eg[Xe� fgehVgheXf&� ?aV_hW?aZ�:X_TjTeX� _?C?gXW� _?TU?_?gl�VbCcTa?Xf&�9TlCTa�ha?g� gehfgf�
TaW)be�BhkXCUbheZ�VbCcTa?Xf&�CTl�T_fb�UX�hfXW(�

Ehe�VTc?gT_�VbCC?gCXag�gb�fhV[�iX[?V_Xf�?f�ZXaXeT__l�� �bY�gbgT_�VTc?gT_�VbCC?gCXagf�Uhg�?a�VXegT?a�VTfXf�
CTl�UX�[?Z[Xe�be�_bjXe(�MX�CTaTZX�g[XfX�?aiXfgCXag�iX[?V_Xf�haWXe�Ta�?aiXfgCXag�CTaTZXCXag�TZeXXCXag�
UXgjXXa�g[X�?aiXfgCXag�iX[?V_X�Xag?gl�TaW�hf&�TaW�jX�CTaTZX�T__�TfcXVgf�bY�g[X�iX[?V_Xf&�hg?_?m?aZ�g[X�fXei?VXf�
bY�g[?eW�cTeg?Xf�Tf�aXXWXW&�?aV_hW?aZ�TWC?a?fgeTgbef�TaW�VhfgbW?T_�UTaAf(

3HHV(�  XaXeT__l� bhe� VhfgbC?mXW� fXcTeTgX� TVVbhag� V_?Xagf� TeX� V[TeZXW� TffXg'UTfXW� CTaTZXCXag� YXXf�
TaahT__l�ba�VbCC?ggXW�VTc?gT_&��aXg�?aiXfgXW�VTc?gT_�TaW)be�aXg�TffXg�iT_hX��xD7Ly$&�j?g[�g[X�Tcc_?VTU_X�YXX�
UTfX�bYgXa�geTaf?g?ba?aZ�biXe�g?CX�?a�TVVbeWTaVX�j?g[�VbageTVghT_�gXeCf(��XXf�YeXdhXag_l�WXVeXTfX�biXe�g[X�_?YX�
bY�g[X�VbageTVg�WhX�gb�VbageTVghT_�fgXc'Wbjaf�?a�YXX�eTgXf�TaW)be�T�eXWhVg?ba�?a�Tcc_?VTU_X�YXX�UTfX�Tf�VTc?gT_�?f�
eXgheaXW�gb�V_?Xagf(�"a�fbCX�VTfXf&�jX�V[TeZX�V_?Xagf�TaahT_�Y?kXW�YXXf(

�be� VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� fgehVgheXW� Tf� f?aZ_X� V_?Xag� YhaWf� ?a�j[?V[�jX� [TiX� T� ZXaXeT_�
cTegaXe� VbCC?gCXag� jX� XTea� ?aVXag?iX� YXXf� g[ebhZ[� VTee?XW� ?agXeXfg� TaW� cXeYbeCTaVX� YXXf&� fhU]XVg� gb� g[X�
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VbageTVg�gXeCf�TaW�VbaW?g?baf(��"aVXag?iX�YXXf�TeX�?a[XeXag_l�iTe?TU_X�TaW�VTa�WXcXaW�ba�eXT_?mXW�?aiXfgCXag�
cXeYbeCTaVX�biXe�Ch_g?�lXTe�cXe?bWf(�:XcXaW?aZ�ba�YhaW�fgehVgheX�TaW�cXeYbeCTaVX�bhgVbCXf&�?aVXag?iX�YXXf&�
?Y�Tal&�CTl�UX�XTeaXW�ba_l�TYgXe�?aiXfgbef�TV[?XiX�fcXV?Y?XW�eXghea�g[eXf[b_Wf&�TaW�TCbhagf�eXVX?iXW�CTl�UX�
fhU]XVg�gb�cbgXag?T_�eXcTlCXag�?Y�biXeT__�cXeYbeCTaVX�VbaW?g?baf�TeX�abg�h_g?CTgX_l�CXg(

�be�VXegT?a�VhfgbC?mXW�fXcTeTgX�TVVbhagf�fgehVgheXW�Tf�f?aZ_X�V_?Xag�YhaWf�jX�XTea�cXeYbeCTaVX�YXXf�g[Tg�
TeX� UTfXW� ba� g[X� TZZeXZTgX� TCbhag� bY� haeXT_?mXW� be� eXT_?mXW� ZT?af� XTeaXW&� fhU]XVg� gb� g[X� TV[?XiXCXag� bY�
WXY?aXW�C?a?ChC�eXgheaf�gb�g[X�V_?Xagf(�FXeYbeCTaVX�YXXf�TeX�UTfXW�ba�T�Y?kXW�cXeVXagTZX�bY�aXg�cebY?gf�j?g[�
fbCX�fhU]XVg�gb�T�VbCcbhaWXW�TaahT_�ceXYXeeXW�eXghea�g[Tg�iTe?Xf�Ul�TVVbhag(�MX�Wb�abg�ZXaXeT__l�eXVbZa?mX�
cXeYbeCTaVX�YXXf�ha_Xff�g[X�e?fA�bY�V_TjUTVA�be�eXiXefT_�?f�abg�cebUTU_X(�

"a�VXegT?a�VTfXf&�jX�T_fb�cebi?WX�TWi?fbel�TaW)be�eXcbeg?aZ�fXei?VXf�TaW&� g[XeXYbeX&�jX�T_fb�eXVX?iX�YXXf�
Ybe�fXei?VXf�fhV[�Tf�Cba?gbe?aZ�TaW�eXcbeg?aZ�ba�T�V_?Xagzf�Xk?fg?aZ�ce?iTgX�CTeAXgf�?aiXfgCXagf(�9hfgbC?mXW�
fXcTeTgX�TVVbhagf�CTl�?aV_hWX�ce?CTel�?aiXfgCXagf�?a�bhe�fcXV?T_?mXW�YhaWf&� ?a�j[?V[�VTfX�jX�CTl�eXVX?iX�
CTaTZXCXag� YXXf�TaW)be� ?aVXag?iX� YXXf� YebC� g[bfX� YhaWf(�MX�ZXaXeT__l� eXWhVX�be�X_?C?aTgX� g[X�TffXg'UTfXW�
TaW)be�?aVXag?iX�YXXf�be�VTee?XW�?agXeXfg�V[TeZXW�ba�fhV[�TVVbhagf�gb�g[X�XkgXag�g[X�TffXgf�TeX�?aiXfgXW�?a�bhe�
fcXV?T_?mXW�YhaWf�ba�T�ce?CTel�UTf?f(

1;UDWLR4� D4G� "HUPL4DWLR4�� 9hfgbC?mXW� fXcTeTgX� TVVbhag� VbageTVgf� [TiX� iTel?aZ� WheTg?baf� bY� hc� gb� �,�
lXTef�be�?aWXY?a?gX�gXeCf&�TaW�glc?VT__l�VTa�UX�gXeC?aTgXW�Ul�bhe�V_?Xagf�ZXaXeT__l�hcba�-*�gb�3*�WTlfz�abg?VX�
Ybe�fcXV?Y?XW�eXTfbaf&�be&�?a�fbCX�VTfXf&�Ybe�Tal�eXTfba(�IbCX�VbageTVgf�cebi?WX�Ybe�gXeC?aTg?ba�ba�f[begXe�be�
_baZXe�abg?VX(�IbCX�VbageTVgf�cebi?WX�Ybe�cXaT_gl�YXXf�gb�UX�cT?W�gb�hf�?Y�gXeC?aTg?ba�bVVhef�UXYbeX�g[X�XaW�bY�
g[X�fgTgXW�gXeC�?a�g[X�TUfXaVX�bY�VThfX(��be�VbageTVgf�g[Tg�cebi?WX�Ybe�?aVXag?iX�YXXf�UTfXW�ba�eXT_?mXW�ZT?af&�
jX�glc?VT__l�eXgT?a�g[X�e?Z[g�gb�Vbag?ahX�eXVX?i?aZ�g[bfX�YXXf�TYgXe�ab'YTh_g�gXeC?aTg?ba�j?g[�eXfcXVg�gb�Xk?fg?aZ�
?aiXfgCXagf�Tg�g?CX�bY�gXeC?aTg?ba(�IXX�xH?fA��TVgbefwH?fAf�HX_TgXW�gb�Ehe�8hf?aXffw9hfgbC?mXW�fXcTeTgX�
TVVbhag�TaW�TWi?fbel�TVVbhag�YXX�eXiXahX�?f�abg�T� _baZ'gXeC�VbageTVgXW�fbheVX�bY�eXiXahX�TaW�?f�fhU]XVg� gb�
?agXafX�VbCcXg?g?bay�?aV_hWXW�?a�FTeg�"&�"gXC��7�bY�g[?f��beC��*'A(

�PECIALI=ED�1UNDS

MX� ?aiXfg� TaW� CTaTZX� VbCC?aZ_XW� fcXV?T_?mXW� ce?CTel&� fXVbaWTel&� VeXW?g&� W?eXVg� Xdh?gl� TaW� Ch_g?'
fgeTgXZl� ?aiXfgCXag� YhaWf� TVebff� g[X� ce?iTgX� CTeAXgf&� ?aV_hW?aZ� g[bfX� g[Tg� YbVhf� ba� fcXV?Y?V� CTeAXgf� be�
fgeTgXZ?Xf�fhV[�Tf�iXagheX�VTc?gT_&�?aYeTfgehVgheX&�eXT_�XfgTgX�TaW�?CcTVg(�J[X�gXeCf�bY�XTV[�YhaW�iTel(�MX�[TiX�
WXfVe?UXW�VXegT?a�AXl�gXeCf�UX_bj(

!WU;FW;UH��Ehe�fcXV?T_?mXW�YhaWf�TeX�fgehVgheXW�Tf�WeTjWbja�YhaWf�TaW�XiXeZeXXa�YhaWf(

Ehe�WeTjWbja�YhaWf�TeX�ce?CTe?_l�fgehVgheXW�Tf�_?C?gXW�cTegaXef[?cf��be�fXe?Xf�g[XeXbY$�beZTa?mXW�Ul�hf�gb�
TVVXcg� VbCC?gCXagf� be� YhaWf� YebC� ?aiXfgbef(� J[X� ?aiXfgbef� UXVbCX� _?C?gXW� cTegaXef� ?a� g[X� YhaWf&� TaW� T�
fXcTeTgX�Xag?gl� g[Tg�jX�YbeC�TaW�Vbageb_�TVgf�Tf� g[X�ZXaXeT_�cTegaXe(�Ehe�VTc?gT_�VbCC?gCXag� gb� g[X� YhaW� ?f�
ZXaXeT__l�� �bY�gbgT_�VTc?gT_�VbCC?gCXagf(

Ehe� XiXeZeXXa� YhaWf� TeX� Vbag?ahbhf_l� bYYXeXW� ?aiXfgCXag� iX[?V_Xf� j?g[� cXe?bW?V� fhUfVe?cg?ba� TaW�
eXWXCcg?ba�be�eXcheV[TfX�YXTgheXf&�?a�XTV[�VTfX�fhU]XVg�gb�g[X�YhaWfz�gXeCf&�Tcc_?VTU_X�_?C?gTg?baf&�TiT?_TU_X�
_?dh?W?gl�TaW�Tcc_?VTU_X�_Tj(�"aiXfgbef�glc?VT__l�fhUfVe?UX�ba�cXe?bW?V�WXT_?aZ�WTgXf��Cbfg�bYgXa�Cbag[_l&�Uhg�
Ybe�bhe�K(I(� ?agXeiT_�YhaWf&�WT?_l$�TaW�CTl�eXdhXfg�eXWXCcg?baf�be�eXcheV[TfXf�Whe?aZ�fcXV?Y?XW�Cbag[_l�be�
dhTegXe_l�j?aWbjf&� ?a�XTV[�VTfX�fhU]XVg� gb�Tcc_?VTU_X� _?C?gTg?baf&�abg?VX�eXdh?eXCXagf&� g[X�YhaWzf�W?fVeXg?ba�
TaW� TiT?_TU_X� _?dh?W?gl(� J[XfX� YhaWf� ZXaXeT__l� CT?agT?a� ?aiXfgbe� VTc?gT_� Yh__l� be� _TeZX_l� WXc_blXW� j?g[bhg�
eX_l?aZ�ba�geTW?g?baT_�VTc?gT_�VT__�TaW�W?fge?Uhg?ba�CXV[Ta?Vf(�"a�g[X�Ka?gXW�IgTgXf&�bhe�XiXeZeXXa�YhaWf�?aV_hWX�
iX[?V_Xf� eXZ?fgXeXW�Tf� ?aiXfgCXag� VbCcTa?Xf�haWXe� g[X� "aiXfgCXag�9bCcTal�7Vg�bY��3.*&� Tf� TCXaWXW� �g[X�
x"aiXfgCXag�9bCcTal�7Vgy$&�j[bfX�chU_?V�bYYXe?aZf�TeX�eXZ?fgXeXW�haWXe�g[X�IXVhe?g?Xf�7Vg(�MX�T_fb�CTaTZX�
TaW� TWi?fX� XiXeZeXXa� iX[?V_Xf� beZTa?mXW� ?a� bg[Xe� ]he?fW?Vg?baf&� ?aV_hW?aZ� BhkXCUbheZ� I"97L� TaW� H7"��
fgehVgheXf�TaW�T�;hebcXTa�BbaZ'JXeC�"aiXfgCXag��haW(

,*



!B7&�j[?V[�jX�eXYXe�gb�Tf�g[X�xCTaTZXey&�ZXaXeT__l�fXeiXf�Tf�g[X�?aiXfgCXag�CTaTZXe�bY�bhe�YhaWf(�J[X�
CTaTZXe�?f�eXZ?fgXeXW�Tf�Ta�?aiXfgCXag�TWi?fbe�haWXe�g[X�"aiXfgCXag�7Wi?fXef�7Vg�bY��3.*��g[X�x"aiXfgCXag�
7Wi?fXef�7Vgy$(�HXfcbaf?U?_?gl�Ybe�[X_c?aZ�T�YhaWzf�ZXaXeT_�cTegaXe�be�UbTeW�bY�W?eXVgbef�j?g[�T__�TfcXVgf�bY�g[X�
WTl'gb'WTl� bcXeTg?baf� bY� g[X� YhaW� ZXaXeT__l� ?f� WX_XZTgXW� gb� g[X� CTaTZXe� chefhTag� gb� Ta� ?aiXfgCXag�
CTaTZXCXag� TZeXXCXag(� Ehe� ?aiXfgCXag� CTaTZXCXag� TZeXXCXagf� WXfVe?UX� g[X� fVbcX� bY� fXei?VXf� gb� UX�
eXaWXeXW�Ul� g[X�CTaTZXe� gb� g[X�Tcc_?VTU_X� YhaWf�TaW�VXegT?a� e?Z[gf�bY� gXeC?aTg?ba(�Eg[Xe� g[Ta�Tf�WXfVe?UXW�
j?g[�eXfcXVg�gb�bhe�K(I(�XiXeZeXXa�YhaWf�eXZ?fgXeXW�haWXe�g[X�"aiXfgCXag�9bCcTal�7Vg&�bhe�YhaWf�g[XCfX_iXf�
Wb�abg�eXZ?fgXe�Tf�?aiXfgCXag�VbCcTa?Xf�haWXe�g[X�"aiXfgCXag�9bCcTal�7Vg&�?a�eX_?TaVX�ba�XkXCcg?baf�YebC�
fhV[�eXZ?fgeTg?ba(

J[X� CTaTZXe� ZXaXeT__l� CTAXf� T__� WXV?f?baf� VbaVXea?aZ� g[X� CTA?aZ&� Cba?gbe?aZ� TaW� W?fcbf?aZ� bY�
?aiXfgCXagf�chefhTag� gb�Thg[be?gl�WX_XZTgXW�Ul� g[X� fcXV?T_?mXW� YhaWzf�ZXaXeT_�cTegaXe�be�UbTeW�bY�W?eXVgbef(�
J[X�?aiXfgbef�?a�g[X�YhaWf�gTAX�ab�cTeg�?a�g[X�VbaWhVg�be�Vbageb_�bY�g[X�Uhf?aXff�bY�g[X�YhaWf&�[TiX�ab�e?Z[g�be�
Thg[be?gl�gb�TVg�Ybe�be�U?aW�g[X�YhaWf�TaW�[TiX�ab�?aY_hXaVX�biXe�g[X�ibg?aZ�be�W?fcbf?g?ba�bY�g[X�fXVhe?g?Xf�be�
bg[Xe�TffXgf�[X_W�Ul�g[X�YhaWf(�J[XfX�WXV?f?baf�TeX�CTWX�Ul�hf�Tf�g[X�CTaTZXe&�glc?VT__l�?a�bhe�fb_X�W?fVeXg?ba�
chefhTag� gb� Thg[be?gl� WX_XZTgXW� Ul� g[X� ZXaXeT_� cTegaXe� be� UbTeW� bY� W?eXVgbef� �be&� Ybe� YhaWf� WbC?V?_XW� ?a�
BhkXCUbheZ&�g[X�T_gXeaTg?iX�?aiXfgCXag�YhaW�CTaTZXe$&�fhU]XVg�gb�g[X�?aiXfgCXag�_?C?gTg?baf�fXg�Ybeg[�?a�g[X�
TZeXXCXagf�TaW�bYYXe?aZ�WbVhCXagf�ZbiXea?aZ�XTV[� YhaW(�M?g[� eXfcXVg� gb�bhe�WeTjWbja�YhaWf&� g[X� _?C?gXW�
cTegaXef�bYgXa�[TiX�g[X�e?Z[g�gb�eXCbiX�g[X�ZXaXeT_�cTegaXe&�?aiXfgCXag�CTaTZXe&�be�UbTeW�CXCUXef�Ybe�VThfX�
be�XYYXVg�Ta�XTe_l�W?ffb_hg?ba�Ul�fhcXeCT]be?gl�ibgX&�be�?a�VXegT?a�VTfXf�Ul�T�f?Cc_X�CT]be?gl�ibgX(�"a�TWW?g?ba&�
g[X�ZbiXea?aZ�TZeXXCXagf�bY�bhe�WeTjWbja�YhaWf�glc?VT__l�eXdh?eX�g[X�fhfcXaf?ba�bY�g[X�?aiXfgCXag�cXe?bW�?Y&�
WXcXaW?aZ�ba�g[X�YhaW&�UXgjXXa�gjb�TaW�gXa�WXf?ZaTgXW�ce?aV?cT_f�bY�g[X�CTaTZXe�VXTfX�gb�WXibgX�fhYY?V?Xag�
cebYXff?baT_� g?CX� gb� be� VXTfX� gb� UX� XCc_blXW� Ul� g[X� CTaTZXe&� bYgXa� VT__XW� T� xAXl� cXefba� XiXagy&� be� ?a�
VbaaXVg?ba�j?g[�VXegT?a�bg[Xe�XiXagf�W?fVhffXW�haWXe�xw:heTg?ba&�HXWXCcg?ba�TaW�JXeC?aTg?ba(y�IXX�xH?fA�
�TVgbefwH?fAf� HX_TgXW� gb� bhe� 8hf?aXffwEhe� TU?_?gl� gb� eXgT?a� bhe� fXa?be� CTaTZXCXag� gXTC� TaW� TggeTVg�
TWW?g?baT_� dhT_?Y?XW� ?aiXfgCXag� cebYXff?baT_f� ?f� Ve?g?VT_� gb� bhe� fhVVXffy� ?aV_hWXW� ?a� FTeg� "&� "gXC� �7� bY� g[?f�
�beC��*'A(�

0DSLWDO�0RPPLWPH4WV��"aiXfgbef�?a�bhe�WeTjWbja�fcXV?T_?mXW�YhaWf�ZXaXeT__l�CTAX�VTc?gT_�VbCC?gCXagf�
Tg�g[X�bhgfXg�bY�T�YhaW�TaW�WX_?iXe�VTc?gT_�j[Xa�VT__XW�hcba�Ul�hf�Tf�?aiXfgCXag�bccbegha?g?Xf�XCXeZX�TaW�gb�
YhaW�bcXeTg?baT_�XkcXafXf�TaW�bg[Xe�bU_?ZTg?baf(�J[X�VbCC?gCXagf�TeX�ZXaXeT__l�TiT?_TU_X�Ybe�?aiXfgCXag�Ybe�
g[eXX�gb�f?k�lXTef&�Whe?aZ�j[Tg�jX�VT__�g[X�?aiXfgCXag�cXe?bW&�g[bhZ[�VXegT?a�f[begXe'WheTg?ba�be�bccbegha?fg?V�
YhaWf�[TiX�f[begXe�?aiXfgCXag�cXe?bWf(�MX�glc?VT__l�[TiX�?aiXfgXW�g[X�VTc?gT_�VbCC?ggXW�gb�bhe�YhaWf&�biXe�T�
g[eXX'�gb�Y?iX'lXTe�cXe?bW&�WXcXaW?aZ�ba�g[X�fgeTgXZl(

J[X� XiXeZeXXa� YhaWf� Vbag?ahT__l� TVVXcg� aXj� VTc?gT_� TaW� eX?aiXfg� eXT_?mTg?baf&� j[?_X� bYYXe?aZ� ?aiXfgbef�
cXe?bW?V� fhUfVe?cg?ba� TaW� eXWXCcg?ba� be� eXcheV[TfX� bccbegha?g?Xf&� fhU]XVg� gb� Tcc_?VTU_X� _Tj&� fgTgXW� _?C?gf&�
abg?VX�eXdh?eXCXagf�TaW�g[X�YhaWzf�W?fVeXg?ba�TaW�TiT?_TU_X�_?dh?W?gl(��"aiXfgbef�Yh__l�YhaW�g[X?e�?aiXfgCXag�Tg�
g[X�g?CX�bY�fhUfVe?cg?ba&�TaW�g[X�cebVXXWf�CTl�UX�?aiXfgXW�Ul�g[X�YhaWf�Tg�Tal�g?CX(

3HHV(� �be� bhe� fcXV?T_?mXW� YhaWf&� jX� ZXaXeT__l� VbageTVg� j?g[� g[X� YhaW� iX[?V_X� biXe� j[?V[� jX� XkXeV?fX�
W?fVeXg?ba� Tf� ?aiXfgCXag� CTaTZXe� TaW&� ?a� Cbfg� VTfXf&� g[ebhZ[� Ta� TYY?_?TgXW� ZXaXeT_� cTegaXe� be� CTaTZ?aZ�
CXCUXe(� �XXf� XTeaXW� YebC� g[XfX� fcXV?T_?mXW� YhaWf� ce?CTe?_l� Vbaf?fg� bY� eXVhee?aZ�CTaTZXCXag� YXXf� TaW&� ?a�
VXegT?a�VTfXf&�?aVXag?iX�YXXf(

CTaTZXCXag�YXXf�XTeaXW�YebC�g[XfX�YhaWf�TeX�glc?VT__l�UTfXW�ba�T�cXeVXagTZX�bY�VTc?gT_�VbCC?gCXagf�gb&�
aXg�?aiXfgXW�VTc?gT_�be�D7L�?a&�bhe�fcXV?T_?mXW�YhaWf(��be�bhe�WeTjWbja�fcXV?T_?mXW�YhaWf&�g[X�CTaTZXCXag�
YXX� Whe?aZ� g[X� ?aiXfgCXag� cXe?bW� ?f� bYgXa� V[TeZXW� ba� VTc?gT_� VbCC?gCXagf(� �b__bj?aZ� g[X� XaW� bY� g[X�
?aiXfgCXag�cXe?bW��be�T�WXY?aXW�Taa?iXefTel�bY�g[X�YhaWzf�?a?g?T_�V_bf?aZ$�YXXf�ZXaXeT__l�geTaf?g?ba�gb�T�eXWhVXW�
eTgX�be�TeX�V[TeZXW�ba�aXg�?aiXfgXW�VTc?gT_�be�D7L(��DXg�?aiXfgXW�VTc?gT_�ZXaXeT__l�eXY_XVgf�?aiXfgXW�VTc?gT_�aXg�
bY� eXT_?mTg?baf&� j[?_X� D7L� eXceXfXagf� g[X� YT?e� iT_hX� bY� T� YhaWzf� TffXgf� _Xff� _?TU?_?g?Xf(� �XX� eTgXf� CTl� UX�
W?fVbhagXW�UTfXW�ba�YTVgbef�fhV[�Tf�VbCC?gCXag�f?mX&�g?C?aZ�bY�VbCC?gCXag&�be�cTeg?V?cTg?ba�?a�bg[Xe�YhaWf�
jX� CTaTZX(� CTaTZXCXag� YXXf� jbh_W� UX� bYYfXg� ?a� g[X� XiXag� g[Tg� Tal� Cba?gbe?aZ&� Vbafh_g?aZ&� ?aiXfgCXag�
UTaA?aZ&�TWi?fbel&�geTafTVg?ba&�W?eXVgbefz�be�UeXTA'hc�be�f?C?_Te�YXXf�TeX�cT?W�gb�g[X�YhaWzf�ZXaXeT_�cTegaXe&�g[X�
CTaTZXe�be�Tal�bY�g[X?e�TYY?_?TgXf�be�ce?aV?cT_f(�
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MX�XTea� ?aVXag?iX� YXXf� g[ebhZ[� VTee?XW� ?agXeXfg� XTeaXW� YebC�bhe� fcXV?T_?mXW� YhaWf� ?a�j[?V[�jX�[TiX� T�
ZXaXeT_�cTegaXe�VbCC?gCXag&�TaW�cXeYbeCTaVX�YXXf�XTeaXW�ba�VXegT?a�bg[Xe�fcXV?T_?mXW�YhaWf(�"aVXag?iX�YXXf�
TeX� ?a[XeXag_l� iTe?TU_X� TaW� VTa� WXcXaW� ba� eXT_?mXW� ?aiXfgCXag� cXeYbeCTaVX� biXe� Ch_g?�lXTe� cXe?bWf(�
:XcXaW?aZ� ba� YhaW� fgehVgheX� TaW� cXeYbeCTaVX� bhgVbCXf&� ?aVXag?iX� YXXf&� ?Y� Tal&�CTl� UX� XTeaXW� ba_l� TYgXe�
?aiXfgbef�TV[?XiX�fcXV?Y?XW�eXghea�g[eXf[b_Wf&�TaW�TCbhagf�eXVX?iXW�CTl�UX�fhU]XVg�gb�cbgXag?T_�eXcTlCXag�?Y�
biXeT__�cXeYbeCTaVX�VbaW?g?baf�TeX�abg�h_g?CTgX_l�CXg(�"Y&�hcba�g[X�Y?aT_�W?fge?Uhg?ba�bY�Tal�bY�bhe�fcXV?T_?mXW�
YhaWf�YebC�j[?V[�jX�XTea�VTee?XW�?agXeXfg&�jX�TaW�bhe�TYY?_?TgXf�[TiX�eXVX?iXW�VhCh_Tg?iX�VTee?XW�?agXeXfg�?a�
XkVXff�bY�g[X�TCbhag�gb�j[?V[�jX�jbh_W�UX�Xag?g_XW�YebC�g[X�cebY?gf�VT_Vh_TgXW�Ybe�fhV[�?aiXfgCXagf�?a�g[X�
TZZeXZTgX&�be�?Y�g[X�_?C?gXW�cTegaXef�[TiX�abg�eXVX?iXW�W?fge?Uhg?baf�XdhT_�gb�g[bfX�gb�j[?V[�g[Xl�TeX�Xag?g_XW&�
g[X�VTee?XW�?agXeXfg�eXV?c?Xag�j?__�glc?VT__l�eXghea�fhV[�cTeg�bY�Tal�VTee?XW�?agXeXfg�gb�g[X�_?C?gXW�cTegaXef�Tf�?f�
aXVXffTel�gb�XafheX�g[Tg�g[Xl�eXVX?iX�g[X�TCbhagf�gb�j[?V[�g[Xl�TeX�Xag?g_XW&�_Xff�gTkXf�ba�g[X�VTee?XW�?agXeXfg(�
MX�eXYXe�gb�g[XfX�cebi?f?baf�Tf�xV_TjUTVAf(y�Cbfg�bY�bhe�YhaWf�g[Tg�cebi?WX�Ybe�VTee?XW�?agXeXfg�eXdh?eX�T�Yh__�
eXghea�bY�VTc?gT_�TaW�XkcXafXf�gb�?aiXfgbef�UXYbeX�Tal�VTee?XW�?agXeXfg�?f�cT?W�gb�hf&�j[?V[�C?a?C?mXf�g[X�e?fA�
bY� T� V_TjUTVA� bU_?ZTg?ba(�MX� Wb� abg� ZXaXeT__l� eXVbZa?mX� cXeYbeCTaVX� YXXf� ha_Xff� g[X� e?fA� bY� V_TjUTVA� be�
eXiXefT_�?f�abg�cebUTU_X(��

�be�bhe�WeTjWbja�TaW�XiXeZeXXa�YhaWf�g[Tg�CTAX�fXVbaWTel�TaW�W?eXVg�?aiXfgCXagf��?aV_hW?aZ�Ubg[�W?eXVg�
Xdh?gl� TaW� W?eXVg� VeXW?g� ?aiXfgCXagf$&�jX� ZXaXeT__l� XTea� VTee?XW� ?agXeXfg� XdhT_� gb� T� Y?kXW� cXeVXagTZX� bY� aXg�
cebY?gf&�fhU]XVg� gb�T�VbCcbhaWXW�TaahT_�ceXYXeeXW�eXghea�g[Tg�iTe?Xf�UTfXW�ba�YhaW�glcX(��be�bhe�WeTjWbja�
YhaWf�j?g[�fXVbaWTel�?aiXfgCXagf&�jX�ZXaXeT__l�XTea�VTee?XW�?agXeXfg�ba�T�Yh__'eXghea�UTf?f�j[Xa�T__�?aiXfgXW�
VTc?gT_� TaW� g[X� Tcc_?VTU_X� ceXYXeeXW� eXghea� [Tf� UXXa� eXVX?iXW(� "a� g[X� VTfX� bY� VXegT?a� WeTjWbja� YhaWf� TaW�
XiXeZeXXa�YhaWf&�jX�XTea�VTee?XW�?agXeXfg�ba�T�WXT_'Ul'WXT_�UTf?f�j[Xa�T__�VTc?gT_�?aiXfgXW�TaW�g[X�Tcc_?VTU_X�
ceXYXeeXW�eXghea�[Tf�UXXa�eXVX?iXW�X?g[Xe�ba�T__�eXT_?mXW�?aiXfgCXagf�be�ba�XTV[�?aW?i?WhT_�?aiXfgCXag(

�be�VXegT?a�bg[Xe�XiXeZeXXa�YhaWf&�jX�XTea�cXeYbeCTaVX�YXXf� g[Tg�TeX�UTfXW�ba�g[X�TZZeXZTgX�TCbhag�bY�
haeXT_?mXW�be�eXT_?mXW�ZT?af�XTeaXW&�fhU]XVg�gb�g[X�TV[?XiXCXag�bY�WXY?aXW�C?a?ChC�eXgheaf�gb�g[X�V_?Xagf�be�T�
[?Z['jTgXe�CTeA(� FXeYbeCTaVX� YXXf� TeX� UTfXW� ba� T� Y?kXW� cXeVXagTZX� bY� aXg� cebY?gf� j?g[� fbCX� fhU]XVg� gb� T�
VbCcbhaWXW�TaahT_�ceXYXeeXW�eXghea�g[Tg�iTe?Xf�Ul�TVVbhag(

Ehe� fcXV?T_?mXW� YhaWf� TeX�W?fge?UhgXW� ?a� T�iTe?Xgl�bY�jTlf&� ?aV_hW?aZ� g[ebhZ[� g[?eW'cTegl� ?agXeCXW?Te?Xf�
fhV[� Tf� j?eX[bhfXf&� UebAXef&� WXT_Xef� be� XagXece?fXf� g[Tg� YbVhf� ba� W?fge?Uhg?aZ� ?aiXfgCXag� cebWhVgf(� J[XfX�
TeeTaZXCXagf�CTl�eXdh?eX�hf�gb�XagXe�?agb�UXfcbAX�TZeXXCXagf�j?g[�XTV[�W?fge?Uhgbe�bY�g[XfX�YhaWf&�TaW�g[X�
g[?eW'cTegl�CTl�Vb__XVg�YXXf�YebC�hf&�g[X�fcXV?T_?mXW�YhaWf�TaW)be�?aiXfgbef�g[Tg�g[X�?agXeCXW?Tel�c_TVXf�?agb�
g[X�fcXV?T_?mXW�YhaWf&�?a�beWXe�gb�W?fge?UhgX�g[X�YhaWf�W?eXVg_l�be�?aW?eXVg_l��?(X(&�g[ebhZ[�T�iX[?V_X�CTaTZXW�Ul�
g[X�g[?eW'cTegl$&�j?g[�fhV[�YXXf�iTel?aZ�WXcXaW?aZ�ba�g[X�TeeTaZXCXag(

1;UDWLR4�� HGHPSWLR4�D4G�"HUPL4DWLR4(�Ehe�WeTjWbja�fcXV?T_?mXW�YhaWf&�ZXaXeT__l� gXeC?aTgX��*� gb��.�
lXTef�TYgXe�X?g[Xe� g[X� Y?efg�be� _Tfg�WTgX�ba�j[?V[�T� _?C?gXW�cTegaXe� ?f�TWC?ggXW� gb� g[X� YhaW&�be&� ?a� g[X�VTfX�bY�
VXegT?a� YhaWf&� gXeC?aTgX� ba� T� fcXV?Y?XW� Taa?iXefTel� WTgX&� ?aV_hf?iX� bY� XkgXaf?baf&� j?g[� Ta� TiXeTZX� gXeC� bY�
Tccebk?CTgX_l��,�lXTef(�9XegT?a�f[begXe�WheTg?ba�be�bccbegha?fg?V�YhaWf�[TiX�f[begXe�gXeCf�bY�Y?iX�lXTef�TYgXe�
g[X� _Tfg�WTgX�ba�j[?V[�T� _?C?gXW�cTegaXe�CTl�UX�TWC?ggXW� gb� g[X� YhaW(�Ehe�WeTjWbja�fcXV?T_?mXW� YhaWf�TeX�
ZXaXeT__l� fhU]XVg� gb� XkgXaf?ba� Ybe� hc� gb� gjb�lXTef� Tg� g[X� W?fVeXg?ba� bY� g[X� ZXaXeT_� cTegaXe� TaW� g[XeXTYgXe� ?Y�
VbafXag� bY� g[X� eXdh?f?gX� CT]be?gl� bY� _?C?gXW� cTegaXef� be&� ?a� fbCX� VTfXf&� g[X� YhaWzf� TWi?fbel� VbCC?ggXX� ?f�
bUgT?aXW(� "agXeXfgf� ?a� bhe� WeTjWbja� fcXV?T_?mXW� YhaWf� TeX� ZXaXeT__l� abg� eXWXXCTU_X� ce?be� gb� gXeC?aTg?ba&�
T_g[bhZ[�YhaWf�CTl�gXeC?aTgX�XTe_l�be�W?ffb_iX�hcba�g[X�bVVheeXaVX�bY�VXegT?a�VhfgbCTel�XiXagf�fhV[�Tf�AXl�
cXefba� XiXagf&� UTaAehcgVl� TaW� f?C?_Te� XiXagf� TaW� g[X� bVVheeXaVX� bY� YeThW&� j?__Yh_� CT_YXTfTaVX� be� Zebff�
aXZ_?ZXaVX�TaW�bg[Xe�f?C?_Te�XiXagf(�IhV[�YhaWf�T_fb�CTl�UX�gXeC?aTgXW�hcba�g[X�TYY?eCTg?iX�ibgX&�WXcXaW?aZ�
ba�g[X�YhaW&�bY�1/ �gb�2/ �bY�g[X�gbgT_�_?C?gXW�cTegaXe�?agXeXfgf�Xag?g_XW�gb�ibgX(

Ehe�XiXeZeXXa�YhaWf�Wb�abg�[TiX�T�Y?kXW�gXeC�TaW�ZXaXeT__l�bYYXe�cXe?bW?V�fhUfVe?cg?ba�TaW�eXWXCcg?ba�be�
eXcheV[TfX�bccbegha?g?Xf&�XTV[�fhU]XVg�gb�TWiTaVX�abg?VX�eXdh?eXCXagf&�C?a?ChC�[b_W?aZ�cXe?bWf&�Tcc_?VTU_X�
ZTgXf&� YhaW�W?fVeXg?ba�TaW�TiT?_TU_X� _?dh?W?gl&� ?a�TVVbeWTaVX�j?g[�ZbiXea?aZ�WbVhCXagf�TaW�Tcc_?VTU_X� _Tj(�
J[X� ?aiXfgCXag� CTaTZXCXag� TZeXXCXagf� TaW� ZbiXea?aZ� WbVhCXagf� glc?VT__l� cXeC?g� g[X� fhfcXaf?ba� be�
gXeC?aTg?ba�bY�fhUfVe?cg?baf�TaW�eXWXCcg?baf�hcba�g[X�bVVheeXaVX�bY�VhfgbCTel�XiXagf&�fhU]XVg�gb�Tcc_?VTU_X�
_Tj(� 9XegT?a� XiXeZeXXa� YhaWf� CTl� UX� gXeC?aTgXW&� W?ffb_iXW� TaW)be� _?dh?WTgXW� Ul� g[X� TYY?eCTg?iX� ibgX� bY�
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f[TeX[b_WXef�TaW)be�g[X�YhaWzf�UbTeW&�fhU]XVg�gb�g[X�fcXV?Y?V�gXeCf�TaW�eXdh?eXCXagf�bY�fhV[�YhaWzf�ZbiXea?aZ�
WbVhCXagf�TaW�Tcc_?VTU_X�_Tj(
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�be�bhe�TWi?fbel�fXei?VXf&�jX�XagXe� ?agb�je?ggXa�VbageTVgf�W?eXVg_l�j?g[�XTV[�V_?Xag� �TaW�Wb�abg�XkXeV?fX�
W?fVeXg?ba� biXe� ?aiXfgCXag� WXV?f?baf(�7Wi?fbel� fXei?VX� YXXf� TeX� ZXaXeT__l� fgehVgheXW� UTfXW� ba� g[X� fVbcX� bY�
fXei?VXf�cebi?WXW�TaW�TeX�abg�ce?CTe?_l�We?iXa�Ul�TffXgf�haWXe�TWi?fXCXag(�Cbfg�TWi?fbel�V_?Xagf�TeX�V[TeZXW�
Y?kXW�TaahT_�YXXf&�j[?V[�iTel�WXcXaW?aZ�ba�g[X�aTgheX�TaW�XkgXag�bY�g[X�fXei?VXf(��"a�_?C?gXW�VTfXf&�TWi?fbel�
V_?Xagf�TeX�V[TeZXW�UTf?f�cb?ag�YXXf�TaahT__l�UTfXW�ba�g[X�TCbhagf�g[Xl�[TiX�VbCC?ggXW�gb�?aiXfg�chefhTag�gb�
g[X?e�TZeXXCXagf�j?g[�hf(�MX�ZXaXeT__l�Wb�abg�XTea�?aVXag?iX�YXXf�UTfXW�ba�TWi?fbel�VbageTVgf(

Ehe� TWi?fbel� fXei?VXf� VbageTVgf� [TiX� iTel?aZ� WheTg?baf� eTaZ?aZ� YebC� baX� lXTe� gb� ?aWXY?a?gX� gXeCf(� 7�
ahCUXe� bY� bhe� TWi?fbel� TZeXXCXagf� [TiX� ?a?g?T_� gXeCf� bY� Tccebk?CTgX_l� g[eXX� lXTef� TaW� g[Xa� eXaXj�
ThgbCTg?VT__l� be� Tg� g[X� V_?Xagzf� bcg?ba� ha_Xff� gXeC?aTgXW� XTe_?Xe(� 7Wi?fbel� VbageTVgf� VTa� glc?VT__l� UX�
gXeC?aTgXW�Ul�bhe�V_?Xagf�Ybe�Tal�eXTfba�hcba�f[beg�abg?VX&�ZXaXeT__l�-*�gb�3*�WTlf&�T_g[bhZ[�fbCX�VbageTVgf�
cebi?WX�Ybe�gXeC?aTg?ba�ba�f[begXe�be�_baZXe�abg?VX�be�VTa�ba_l�UX�gXeC?aTgXW�Ybe�fcXV?Y?XW�eXTfbaf(�7Wi?fbel�
VbageTVgf� j?g[� ZbiXeaCXagT_� cXaf?ba� c_Taf� glc?VT__l� TeX� fhU]XVg� gb� T� eXaXjT_� cebVXff� ?aib_i?aZ� bhe�
fhUC?ff?ba� bY� ?aYbeCTg?ba� ?a� eXfcbafX� gb� T� eXdhXfg� Ybe� cebcbfT_� �xH�Fy$� ?ffhXW� Ul� g[X� V_?Xag(�MX� fhUC?g�
XkgXaf?iX&� WXgT?_XW� ?aYbeCTg?ba� chefhTag� gb� g[X� H�F� cebVXWheXf&� hfhT__l� ba� T� VbaY?WXag?T_� UTf?f&� bYgXa� ?a�
VbCcXg?g?ba�j?g[�bg[Xe�?aiXfgCXag�TWi?fbef�U?WW?aZ�ba�g[X�VbageTVg(�"a�g[XfX�VTfXf&�jX�ZXaXeT__l�Wb�abg�Aabj�
g[X� ?WXag?gl� bY� g[X� bg[Xe� U?WWXef� be� g[X� fhUfgTaVX� bY� g[X?e� cebcbfT_f(� J[X� H�F� cebVXWheXf� ceb[?U?g�
VbCCha?VTg?baf� UXgjXXa� U?WWXef� TaW� g[X� ?ffhXe� bY� g[X� H�F� eX_Tg?aZ� gb� g[X� cebcbfT_f� Whe?aZ� g[X� U?WW?aZ�
cebVXff(

/ISTRIBUTION�6ANAGEMENT�

�be� W?fge?Uhg?ba� CTaTZXCXag� fXei?VXf� jX� ZXaXeT__l� VbageTVg� W?eXVg_l� j?g[� ?afg?ghg?baT_� V_?Xagf� be�
?aiXfgCXag�YhaWf&�?aV_hW?aZ�VXegT?a�bY�bhe�fcXV?T_?mXW�YhaWf&�gb�CTaTZX�g[X�_?dh?WTg?ba�be�TVg?iX�CTaTZXCXag�
bY� chU_?V_l� geTWXW� fXVhe?g?Xf� W?fge?UhgXW� gb� g[bfX� V_?Xagf(� EYgXa� g[?f� fXei?VX� ?f� Uh?_g� ?agb� bhe� ?aiXfgCXag�
CTaTZXCXag� TZeXXCXagf� j?g[� bhe� W?fVeXg?baTel� V_?Xagf(� M[?_X� jX� [TiX� W?fVeXg?ba� biXe� g[X� g?C?aZ� TaW�
XkXVhg?ba�bY�fT_Xf�j?g[?a�TZeXXW�cTeTCXgXef&�YXXf�TeX�ce?CTe?_l�geTafTVg?ba'UTfXW�be�TffXg'UTfXW�TaW&�?a�VXegT?a�
TZeXXCXagf&� CTl� ?aV_hWX� Ta� ?aVXag?iX� YXX� VbCcbaXag� g?XW� gb� eXT_?mXW� be� haeXT_?mXW� cXeYbeCTaVX(� Ehe�
TZeXXCXagf� cebi?WX� Ybe� X?g[Xe� xCTaTZXW� _?dh?WTg?bay� j[XeX� g[X� fXVhe?g?Xf� TeX� fb_W� j?g[?a� 3*� WTlf� TYgXe�
W?fge?Uhg?ba�be�xTVg?iX�CTaTZXCXagy�j[XeX�g[X�fXVhe?g?Xf�CTl�UX�fb_W�biXe�T�_baZXe�cXe?bW(�

:?fge?Uhg?ba� CTaTZXCXag� YXXf� TeX� ZXaXeT__l� V[TeZXW� ?a� UTf?f� cb?ag� YXXf� TffXffXW� ba� X?g[Xe� �?$� g[X� aXg�
cebVXXWf�eXVX?iXW�YebC�g[X�fT_X�bY�g[X�fXVhe?g?Xf�be��??$�g[X�TZZeXZTgX�iT_hX�bY�TffXgf�CTaTZXW�ba�UX[T_Y�bY�g[X�
V_?Xag&�WXcXaW?aZ�ba�g[X�fXei?VX�TeeTaZXCXag(���XX�eTgXf�iTel�WXcXaW?aZ�ba�j[Xg[Xe�fXei?VX�?aib_iXf�CTaTZXW�
_?dh?WTg?ba�be�TVg?iX�CTaTZXCXag(

�be� VXegT?a� TVg?iX�CTaTZXCXag� TeeTaZXCXagf&� V_?Xagf�CTl� X_XVg� Ta� ?aVXag?iX� YXX� fgehVgheX� haWXe�j[?V[�
g[Xl� TeX� V[TeZXW� Ta� TffXg'UTfXW� YXX� c_hf� Ta� ?aVXag?iX� YXX� UTfXW� ba� aXg� eXT_?mXW� TaW� haeXT_?mXW� ZT?af� TaW�
?aVbCX�aXg�bY�eXT_?mXW�TaW�haeXT_?mXW�_bffXf(�J[X�?aVXag?iX�YXX�?f�g[Xa�VeXW?gXW�gb�T�abg?baT_�TVVbhag&�TaW�jX�
TeX� Xag?g_XW� gb� T� Y?kXW� cXeVXagTZX� bY� Tal� cbf?g?iX� UT_TaVX� ?a� g[X� abg?baT_� TVVbhag� ba� Ta� TaahT_� UTf?f(� J[X�
eXCT?a?aZ�cbeg?ba�bY�Tal�cbf?g?iX�UT_TaVX�?a�g[X�abg?baT_�TVVbhag�?f�VTee?XW�YbejTeW�gb�g[X�Yb__bj?aZ�lXTe(�"Y�
g[X�?aVXag?iX�YXX�VT_Vh_Tg?ba�eXfh_gf�?a�T�aXZTg?iX�TCbhag�?a�T�Z?iXa�lXTe&�g[Tg�TCbhag�?f�Tcc_?XW�gb�eXWhVX�g[X�
UT_TaVX�?a�g[X�abg?baT_�TVVbhag(�MX�TeX�abg�eXdh?eXW�gb�eXcTl�Tal�aXZTg?iX�UT_TaVX�?a�g[X�abg?baT_�TVVbhag(

:?fge?Uhg?ba�CTaTZXCXag�VbageTVgf�[TiX�iTel?aZ�WheTg?baf&�fbCX�j?g[�?aWXY?a?gX�gXeCf&�TaW�glc?VT__l�VTa�
UX�gXeC?aTgXW�Ul�bhe�V_?Xagf�Ybe�Tal�eXTfba�ZXaXeT__l�hcba�-*�gb�3*�WTlfz�abg?VX(�IbCX�VbageTVgf�cebi?WX�Ybe�
gXeC?aTg?ba�ba�f[begXe�be�_baZXe�abg?VX(
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MX� cebi?WX� bhe� V_?Xagf� j?g[� VbCceX[Xaf?iX� eXcbeg?aZ� TaW� ?aiXfgCXag� Cba?gbe?aZ� fXei?VXf&� hfhT__l�
UhaW_XW� ?agb�bhe�UebTWXe� ?aiXfgCXag� fb_hg?baf�bYYXe?aZf&�Uhg�T_fb�ba�T� fgTaW'T_baX&� YXX'Ybe'fXei?VX�UTf?f(� "a�
VTfXf� j[XeX� bhe� fXei?VXf� TeX� _?C?gXW� gb� Cba?gbe?aZ� TaW� eXcbeg?aZ� ba� ?aiXfgCXag� cbegYb_?bf&� V_?Xagf� TeX�
ZXaXeT__l�V[TeZXW�T�YXX�UTfXW�ba�g[X�ahCUXe�bY�?aiXfgCXagf�?a�g[X?e�cbegYb_?b(�

9_?Xagf�bY�bhe�9bUT_g�BF�gXV[ab_bZl�cebWhVg�TeX�ZXaXeT__l�V[TeZXW�Ta�TaahT_�fhUfVe?cg?ba�YXX(�J[X�9bUT_g�
BF�fhUfVe?cg?ba�TZeXXCXag�glc?VT__l�?aV_hWXf�cebi?f?baf�Ybe�ThgbCTg?V�eXaXjT_�ha_Xff�abg?VX�bY�VTaVX__Tg?ba�?f�
Z?iXa&�ZXaXeT__l�Tg� _XTfg�0*�WTlf�ce?be�gb�eXaXjT_(�IhUfVe?cg?ba�YXXf�glc?VT__l�?aVeXTfX�TaahT__l�UTfXW�ba�Ta�
?aY_Tg?ba'_?aAXW� TW]hfgCXag� TaW� CTl� T_fb� ?aVeXTfX� UTfXW� ba� g[X� ahCUXe� bY� Thg[be?mXW� hfXef(� "a� fbCX�
V?eVhCfgTaVXf&�jX�CTl�jT?iX�be�bYYfXg�g[X�9bUT_g�BF�fhUfVe?cg?ba�YXX�Ybe�V_?Xagf�j[b�cTl�CTaTZXCXag�YXXf�gb�
hf�Ybe�bg[Xe�fXei?VXf(�

6?=]SaWaW?[

MX�VbCcXgX�?a�T__�TfcXVgf�bY�bhe�Uhf?aXff�j?g[�T�_TeZX�ahCUXe�bY�TffXg�CTaTZXCXag�Y?eCf&�VbCCXeV?T_�
UTaAf&�UebAXe'WXT_Xef&� ?afheTaVX�VbCcTa?Xf� TaW�bg[Xe� Y?aTaV?T_� ?afg?ghg?baf(�M?g[� eXfcXVg� gb�bhe� fcXV?T_?mXW�
YhaWf&� jX� ce?CTe?_l� VbCcXgX� j?g[� g[X� T_gXeaTg?iX� TffXg� CTaTZXCXag� Uhf?aXffXf� bY� T� ahCUXe� bY� _TeZX�
?agXeaTg?baT_�Y?aTaV?T_�?afg?ghg?baf�TaW�XfgTU_?f[XW�_bVT_�TaW�eXZ?baT_�VbCcXg?gbef�UTfXW�?a�g[X�Ka?gXW�IgTgXf&�
;hebcX�TaW�7f?T&�?aV_hW?aZ�CTaTZXef�bYYXe?aZ�YhaWf'bY'YhaWf&�fXVbaWTel�YhaWf�TaW�W?eXVg�?aiXfgCXag�YhaWf�?a�
g[X� ce?iTgX� CTeAXgf(� Ehe� ce?aV?cT_� VbCcXg?g?ba� Ybe� VhfgbC?mXW� fXcTeTgX� TVVbhagf� ?f� Cbfg_l� bg[Xe� [?Z[_l�
fcXV?T_?mXW�TaW�?aWXcXaWXag�ce?iTgX�CTeAXgf�TffXg�CTaTZXCXag�Y?eCf(�MX�VbCcXgX�ce?CTe?_l�?a�g[X�TWi?fbel�
fXei?VXf�TeXT�bY�g[X�Uhf?aXff�j?g[�Y?eCf�g[Tg�TeX�eXZ?baT__l�UTfXW�TaW�j?g[�T�fX_XVg�ahCUXe�bY�_TeZX�Vbafh_g?aZ�
Y?eCf(

"a�beWXe�gb�Zebj�bhe�Uhf?aXff&�jX�Chfg�UX�TU_X�gb�VbCcXgX�XYYXVg?iX_l�gb�CT?agT?a�bhe�Xk?fg?aZ�V_?Xag�UTfX�
TaW�TggeTVg�TWW?g?baT_�V_?Xagf�?a�TWi?fbel�fXei?VXf&�VhfgbC?mXW�fXcTeTgX�TVVbhag�TaW�fcXV?T_?mXW�YhaW�TeXTf�bY�
g[X�Uhf?aXff(�!?fgbe?VT__l&�jX�[TiX�VbCcXgXW�ce?aV?cT__l�ba�g[X�UTf?f�bY�g[X�YTVgbef�_?fgXW�UX_bj4

q  _bUT_� TVVXff� gb� ce?iTgX� CTeAXgf� ?aiXfgCXag� bccbegha?g?Xf� g[ebhZ[� bhe� f?mX&� fVT_X&� eXchgTg?ba� TaW�
fgebaZ�eX_Tg?baf[?cf�j?g[�ce?iTgX�CTeAXgf�YhaW�CTaTZXef5�

q 8eTaW�eXVbZa?g?ba�TaW�eXchgTg?ba�j?g[?a�g[X�?aiXfg?aZ�VbCCha?gl5

q FXeYbeCTaVX�bY�?aiXfgCXag�fgeTgXZ?Xf5

q GhT_?gl�bY�fXei?VX�TaW�WheTg?ba�bY�V_?Xag�eX_Tg?baf[?cf5

q 7U?_?gl�gb�cebi?WX�T�Vbfg�XYYXVg?iX�TaW�VbCceX[Xaf?iX�eTaZX�bY�fXei?VXf�TaW�cebWhVgf5�TaW

q 9_?Xagfz� cXeVXcg?baf� bY� bhe� ?aWXcXaWXaVX� TaW� g[X� T_?ZaCXag� bY� bhe� ?agXeXfgf� j?g[� g[X?ef� VeXTgXW�
g[ebhZ[�bhe�?aiXfgCXag�?a�bhe�bja�cebWhVgf(

J[X�TffXg�CTaTZXCXag�Uhf?aXff�?f�?agXafX_l�VbCcXg?g?iX&�TaW�?a�TWW?g?ba�gb�g[X�TUbiX�YTVgbef&�bhe�TU?_?gl�
gb� Vbag?ahX� gb� VbCcXgX� XYYXVg?iX_l� j?__� WXcXaW� hcba� bhe� TU?_?gl� gb� TggeTVg� [?Z[_l� dhT_?Y?XW� ?aiXfgCXag�
cebYXff?baT_f�TaW�eXgT?a�Xk?fg?aZ�XCc_blXXf(

�[aSYYSQabOY�CB?]SBaf

MX�bja�be�[TiX�T�_?VXafX�gb�g[X�geTWXCTeAf&�fXei?VX�CTeAf�be�geTWX�aTCXf�g[Tg�jX�hfX�?a�VbaaXVg?ba�j?g[�
g[X�bcXeTg?ba�bY�bhe�Uhf?aXff(�"a�TWW?g?ba&�bhe�geTWX�aTCXf&�_bZbf�TaW�jXUf?gX�aTCXf�TaW�KHB�TWWeXffXf�TeX�
bjaXW�Ul�hf�be�[TiX�UXXa� _?VXafXW� gb�hf(�MX�T_fb�bja�be�[TiX�T� _?VXafX� gb� g[X�Vbcle?Z[gf� g[Tg�cebgXVg� g[X�
VbagXag�bY�bhe�fb_hg?baf(�MX�UX_?XiX�g[Tg�g[X�x!TC?_gba�BTaXy�geTWX�aTCX&�_bZbf�TaW�jXUf?gX�TeX�CTgXe?T_�gb�
bhe�bcXeTg?baf(

,.
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Ehe� ZXaXeT_� VbhafX_� eXcbegf� gb� ;e?A� !?efV[&� baX� bY� bhe� Vb'V[?XY� XkXVhg?iX� bYY?VXef(� Ehe� TggbeaXlf� TeX�
XCUXWWXW�?a�bhe�VbecbeTgX�_XZT_�TaW�?aiXfgCXag�_XZT_�gXTCf(�Cbfg�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhag�V_?Xagf&�
VXegT?a�bY�bhe�TWi?fbel�V_?Xagf�TaW�bhe�fcXV?T_?mXW�YhaWf�eX_l�ba�hf�gb�eXi?Xj&�TaT_lmX�TaW�aXZbg?TgX�g[X�gXeCf�
bY� g[X� WbVhCXagf� eX_Tg?aZ� gb� ce?CTel&� fXVbaWTel� TaW� W?eXVg� ?aiXfgCXagf(� MbeA?aZ� gbZXg[Xe� j?g[� bhe�
?aiXfgCXag�gXTCf&�bhe�TggbeaXlf&�hf?aZ�bhgf?WX�_Tj�Y?eCf�Tf�aXXWXW&�aXZbg?TgX�W?eXVg_l�j?g[�YhaW�CTaTZXef�TaW�
WXT_�fcbafbef�TaW�g[X?e�VbhafX_�g[X�gXeCf�bY�T__�_?C?gXW�cTegaXef[?c�TZeXXCXagf&�fhUfVe?cg?ba�WbVhCXagf&�f?WX�
_XggXef&�cheV[TfX�TZeXXCXagf�TaW�bg[Xe�WbVhCXagf�eX_Tg?aZ�gb�ce?CTel&�fXVbaWTel�TaW�W?eXVg�?aiXfgCXagf(�Ehe�
TggbeaXlf�T_fb�eXi?Xj�TaW�CTAX�eXVbCCXaWTg?baf�eXZTeW?aZ�TCXaWCXagf�TaW�eXdhXfgf�Ybe�VbafXagf�ceXfXagXW�
Ul�g[X�YhaW�CTaTZXef�YebC�g?CX�gb�g?CX(�"a�TWW?g?ba&�bhe�_XZT_�gXTC�?f�eXfcbaf?U_X�Ybe�ceXcTe?aZ&�eXi?Xj?aZ�
TaW�aXZbg?Tg?aZ�T__�WbVhCXagf�eX_Tg?aZ�gb�g[X�YbeCTg?ba�TaW�bcXeTg?ba�bY�bhe�fcXV?T_?mXW�YhaWf�Z_bUT__l(�MX�
hg?_?mX�g[X�fXei?VXf�bY�bhgf?WX�VbhafX_�Tf�jX�WXXC�aXVXffTel(

Ehe�VbCc_?TaVX�gXTC�?f�_XW�Ul�bhe�V[?XY�VbCc_?TaVX�TaW�e?fA�bYY?VXe&�j[b�eXcbegf�gb�bhe�V[?XY�bcXeTg?aZ�
bYY?VXe(�Ehe�V[?XY�VbCc_?TaVX�TaW�e?fA�bYY?VXe�[Tf�WTl'gb'WTl�CTaTZXCXag�eXfcbaf?U?_?gl�Ybe�g[X�VbCc_?TaVX�
gXTC(�J[X�VbCc_?TaVX�gXTC�?f�eXfcbaf?U_X�Ybe�biXefXX?aZ�TaW�XaYbeV?aZ�bhe�cb_?V?Xf�TaW�cebVXWheXf�eX_Tg?aZ�gb�
VbCc_?TaVX�j?g[�g[X�"aiXfgCXag�7Wi?fXef�7Vg�TaW�eX_TgXW�eh_Xf�TaW�eXZh_Tg?baf�TaW�bhe�VbWX�bY�Xg[?Vf&�Tf�jX__�
Tf� g[X�VbCc_?TaVX�cb_?V?Xf�TaW�cebVXWheXf�TaW� _Tjf�TaW�eXZh_Tg?baf� g[Tg�Tcc_l� gb�bhe�aba'K(I(�fhUf?W?Te?Xf�
TaW�bcXeTg?baf(�"a�TWW?g?ba&�g[X�VbCc_?TaVX�gXTC�?f�eXfcbaf?U_X�Ybe�T__�eXZh_Tgbel�CTggXef�eX_Tg?aZ�gb�!TC?_gba�
BTaX�IXVhe?g?Xf�BB9&�bhe�I;9'�TaW��?aTaV?T_� "aWhfgel�HXZh_Tgbel�7hg[be?gl� �x�"DH7y$'eXZ?fgXeXW�UebAXe'
WXT_Xe�TYY?_?TgX�g[ebhZ[�j[?V[�jX�bYYXe�?agXeXfgf�?a�bhe�fcXV?T_?mXW�YhaWf(�

EWCX�#O[OUS=S[a

Ehe�XagXece?fX�e?fA�CTaTZXCXag�VbCC?ggXX��x;HC�VbCC?ggXXy$�Cba?gbef�g[X�TWXdhTVl�TaW�XYYXVg?iXaXff�
bY� g[X� Y?eCzf� e?fA�CTaTZXCXag� cebVXffXf&� ?aV_hW?aZ� g[X� ?WXag?Y?VTg?ba&� TffXffCXag&�CTaTZXCXag&�C?g?ZTg?ba�
TaW� eXcbeg?aZ� bY� e?fAf� g[Tg� CTl� TYYXVg� g[X� Y?eCzf� Z_bUT_� Uhf?aXff� bcXeTg?baf&� Y?aTaV?T_� cXeYbeCTaVX� TaW�
eXchgTg?ba(�J[X�;HC�VbCC?ggXXzf� ce?CTel� checbfX� ?f� gb� fXXA� gb� XafheX� g[Tg� Ta� XYYXVg?iX� e?fA�CTaTZXCXag�
YeTCXjbeA� ?f� ?a� c_TVX&� Cba?gbe� e?fA'eX_TgXW� TVg?i?g?Xf� ba� Ta� baZb?aZ� UTf?f&� TaW� bc?aX� ba� ?ffhXf� ?aib_i?aZ�
CTgXe?T_�VbaY_?Vgf�bY�?agXeXfg(�J[X�VbCC?ggXX�?f�VbCcbfXW�bY�g[X�V[?XY�bcXeTg?aZ�bYY?VXe&�V[?XY�VbCc_?TaVX�TaW�
e?fA�bYY?VXe&�ZXaXeT_�VbhafX_&�V[?XY�Y?aTaV?T_�bYY?VXe&�Vb'[XTW�bY�?aiXfgCXagf�TaW�[XTW�bY�?aiXfgCXag�_XZT_(�J[X�
;HC�VbCC?ggXX�CXXgf�ba�T�dhTegXe_l�TaW�Tf'aXXWXW�UTf?f(

ESUbYOa?Bf�8[cWB?[=S[a

Ehe�Uhf?aXff� ?f� fhU]XVg� gb� XkgXaf?iX� eXZh_Tg?ba� ?a� g[X�Ka?gXW�IgTgXf� Tg� Ubg[� g[X� YXWXeT_� TaW� fgTgX� _XiX_(�
KaWXe�g[XfX�_Tjf�TaW�eXZh_Tg?baf&�g[X�I;9�TaW�eX_XiTag�fgTgX�fXVhe?g?Xf�Thg[be?g?Xf�[TiX�UebTW�TWC?a?fgeTg?iX�
cbjXef&�?aV_hW?aZ�g[X�cbjXe�gb�_?C?g&�eXfge?Vg�be�ceb[?U?g�Ta�?aiXfgCXag�TWi?fbe�YebC�VTeel?aZ�ba�?gf�Uhf?aXff�?Y�
?g� YT?_f� gb� VbCc_l� j?g[� fhV[� _Tjf� TaW� eXZh_Tg?baf(� Fbff?U_X� fTaVg?baf� g[Tg� CTl� UX� ?CcbfXW� ?aV_hWX� g[X�
fhfcXaf?ba�bY�?aW?i?WhT_�XCc_blXXf&�_?C?gTg?baf�ba�XaZTZ?aZ�?a�VXegT?a�_?aXf�bY�Uhf?aXff�Ybe�fcXV?Y?XW�cXe?bWf�
bY�g?CX&�eXibVTg?ba�bY�?aiXfgCXag�TWi?fbe�TaW�bg[Xe�eXZ?fgeTg?baf�be�_?VXafXf&�VXafheXf�TaW�Y?aXf(�
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!B7�?f�eXZ?fgXeXW�Tf�Ta�?aiXfgCXag�TWi?fbe�j?g[�g[X�I;9(�7f�T�eXZ?fgXeXW�?aiXfgCXag�TWi?fbe&�?g�?f�fhU]XVg�
gb� g[X� eXdh?eXCXagf� bY� g[X� "aiXfgCXag� 7Wi?fXef� 7Vg&� TaW� g[X� eh_Xf� cebCh_ZTgXW� g[XeXhaWXe&� Tf� jX__� Tf� gb�
XkTC?aTg?ba�Ul�g[X�I;9zf�fgTYY(�J[X�"aiXfgCXag�7Wi?fXef�7Vg�?CcbfXf�fhUfgTag?iX�eXZh_Tg?ba�ba�i?eghT__l�T__�
TfcXVgf�bY�bhe�Uhf?aXff�TaW�bhe�eX_Tg?baf[?cf�j?g[�bhe�V_?Xagf(�7cc_?VTU_X�eXdh?eXCXagf�eX_TgX�gb&�TCbaZ�bg[Xe�
g[?aZf&�Y?WhV?Tel�Whg?Xf�gb�V_?Xagf&�XaZTZ?aZ�?a�geTafTVg?baf�j?g[�V_?Xagf&�CT?agT?a?aZ�Ta�XYYXVg?iX�VbCc_?TaVX�
cebZeTC&�?aVXag?iX�YXXf&�fb_?V?gTg?ba�TeeTaZXCXagf&�T__bVTg?ba�bY�?aiXfgCXagf&�VbaY_?Vgf�bY�?agXeXfg&�TWiXeg?f?aZ&�
eXVbeWAXXc?aZ&�eXcbeg?aZ�TaW�W?fV_bfheX�eXdh?eXCXagf(�J[X�"aiXfgCXag�7Wi?fXef�7Vg�eXZh_TgXf�g[X�Tff?ZaCXag�
bY�TWi?fbel�VbageTVgf�Ul�g[X�?aiXfgCXag�TWi?fbe(�J[X�I;9�?f�Thg[be?mXW�gb�?afg?ghgX�cebVXXW?aZf�TaW�?CcbfX�
fTaVg?baf�Ybe�i?b_Tg?baf�bY�g[X�"aiXfgCXag�7Wi?fXef�7Vg&�eTaZ?aZ�YebC�Y?aXf�TaW�VXafheXf�gb�gXeC?aTg?ba�bY�Ta�
?aiXfgCXag� TWi?fbezf� eXZ?fgeTg?ba(� J[X� YT?_heX� bY� !B7� gb� VbCc_l� j?g[� g[X� eXdh?eXCXagf� bY� g[X� "aiXfgCXag�
7Wi?fXef�7Vg�TaW)be�g[X�eh_Xf�TaW�eXZh_Tg?baf�chU_?f[XW�Ul�g[X�I;9�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�
hf(�

Cbfg�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�TeX�abg�eXZ?fgXeXW�haWXe�g[X�"aiXfgCXag�
9bCcTal�7Vg�UXVThfX�g[Xl�YT__�bhgf?WX�g[X�fVbcX�bY�g[X�"aiXfgCXag�9bCcTal�7Vg�be�dhT_?Yl�Ybe�Ta�XkXCcg?ba�
g[XeXhaWXe(�"Y�jX�jXeX�gb�_bfX�g[X�TU?_?gl�gb�eX_l�ba�g[XfX�XkXCcg?baf&�VXegT?a�bY�bhe�YhaWf�Vbh_W�UX�eXdh?eXW�gb�
eXZ?fgXe� haWXe� g[X� "aiXfgCXag� 9bCcTal� 7Vg� be� gb� eXfgehVgheX&� j[?V[� Vbh_W� TWiXefX_l� TYYXVg� YhaW� gXeCf&�
?aiXfgCXag�fgeTgXZ?Xf�TaW�bhe�cebY?gTU?_?gl(�

9XegT?a� K(I(� XiXeZeXXa� YhaWf� jX� CTaTZX� TeX� eXZ?fgXeXW� ?aiXfgCXag� VbCcTa?Xf� haWXe� g[X� "aiXfgCXag�
9bCcTal�7Vg(� J[X� "aiXfgCXag�9bCcTal�7Vg� TaW� g[X� eh_Xf� g[XeXhaWXe� VbagT?a� WXgT?_XW� cTeTCXgXef� Ybe� g[X�
beZTa?mTg?ba� TaW� bcXeTg?ba� bY� bhe� eXZ?fgXeXW� XiXeZeXXa� YhaWf&� ?aV_hW?aZ&� TCbaZ� bg[Xe� g[?aZf&� g[X?e� VTc?gT_�
fgehVgheX&�?aiXfgCXagf�TaW�geTafTVg?baf(�M[?_X�jX�XkXeV?fX�UebTW�W?fVeXg?ba�biXe�g[X�WTl'gb'WTl�CTaTZXCXag�
bY�bhe�eXZ?fgXeXW�XiXeZeXXa�YhaWf&�XTV[�bY�g[XC�?f�T_fb�fhU]XVg�gb�f?Za?Y?VTag�biXef?Z[g�Ul�T�UbTeW&�T�CT]be?gl�
bY� j[bC� TeX� abg� x?agXeXfgXW� cXefbafy� Tf� WXY?aXW� haWXe� g[X� "aiXfgCXag� 9bCcTal� 7Vg� �g[X� x?aWXcXaWXag�
gehfgXXfy$(�J[X�eXfcbaf?U?_?g?Xf�bY�XTV[�UbTeW� ?aV_hWX&�TCbaZ�bg[Xe� g[?aZf&�Tccebi?aZ� g[X�TWi?fbel�VbageTVgf�
UXgjXXa�!B7� TaW� bhe� eXZ?fgXeXW� XiXeZeXXa� YhaWf&� Tccebi?aZ� TZeXXCXagf�j?g[� bg[Xe� fXei?VX� cebi?WXef� TaW�
Cba?gbe?aZ� TaW� Tccebi?aZ� geTafTVg?baf� ?aib_i?aZ� hf� TaW� bhe� TYY?_?TgXf(� 7WW?g?baT__l&� g[X� UbTeWf� bY� XTV[�
eXZh_TgXW�YhaW�Tccb?agf�T�V[?XY�VbCc_?TaVX�bYY?VXe�j[b�CXXgf�?aWXcXaWXag_l�j?g[�g[X�?aWXcXaWXag�gehfgXXf�ba�
Tg�_XTfg�T�dhTegXe_l�UTf?f(��heg[Xe&�XTV[�UbTeW�?f�eXfcbaf?U_X�Ybe�biXefXX?aZ�g[X�iT_hTg?ba�cebVXff�Ybe�XTV[�bY�
bhe�eXZ?fgXeXW�XiXeZeXXa�YhaWf�TaW�!B7�?f�eXdh?eXW� gb�cebi?WX� g[X�UbTeW�j?g[�T�fhCCTel�be�WXfVe?cg?ba�bY�
CTgXe?T_� YT?e� iT_hX�CTggXef� g[Tg� bVVheeXW� ?a� g[X� ce?be� dhTegXe� TaW� ba� Ta� TaahT_� UTf?f&� Tf�jX__� Tf� T�je?ggXa�
TffXffCXag�bY�g[X�TWXdhTVl�TaW�XYYXVg?iXaXff�bY�?gf�iT_hTg?ba�cebVXff(

0���,��ELATED��EGULATION

IbCX� bY� bhe� fcXV?T_?mXW� YhaWf� TeX� geXTgXW� Tf� [b_W?aZ� xc_Ta� TffXgfy� Tf� WXY?aXW� haWXe� g[X� ;Cc_blXX�
HXg?eXCXag�"aVbCX�IXVhe?gl�7Vg�bY��31.&�Tf�TCXaWXW��x;H"I7y$&�Tf�T�eXfh_g�bY�?aiXfgCXagf�?a�g[bfX�YhaWf�Ul�
UXaXY?g�c_Ta�?aiXfgbef(�8l�i?eghX�bY�?gf�eb_X�Tf�?aiXfgCXag�CTaTZXe�bY�g[XfX�YhaWf&�!B7�?f�T�xY?WhV?Tely�haWXe�
;H"I7� j?g[� eXfcXVg� gb� fhV[� UXaXY?g� c_Ta� ?aiXfgbef(� ;H"I7� TaW� g[X� "agXeaT_� HXiXahX� 9bWX� bY� �320&� Tf�
TCXaWXW��g[X�x"agXeaT_�HXiXahX�9bWXy$&�?CcbfX�VXegT?a�Whg?Xf�ba�cXefbaf�g[Tg�TeX�Y?WhV?Te?Xf�haWXe�;H"I7&�
ceb[?U?g�VXegT?a�geTafTVg?baf�?aib_i?aZ�UXaXY?g�c_Taf�TaW�xcTeg?Xf�?a�?agXeXfgy�be�xW?fdhT_?Y?XW�cXefbafy�gb�g[bfX�
c_Taf&�TaW�cebi?WX�CbaXgTel�cXaT_g?Xf�Ybe�i?b_Tg?baf�bY�g[XfX�ceb[?U?g?baf(�M?g[�eXfcXVg�gb�g[XfX�YhaWf&�!B7�
eX_?Xf� ba� cTeg?Vh_Te� fgTghgbel� TaW� TWC?a?fgeTg?iX� XkXCcg?baf� YebC� VXegT?a� ;H"I7� ceb[?U?gXW� geTafTVg?baf&�
j[?V[� XkXCcg?baf� TeX� [?Z[_l� VbCc_Xk� TaW� CTl� ?a� VXegT?a� V?eVhCfgTaVXf� WXcXaW� ba� VbCc_?TaVX� Ul� g[?eW�
cTeg?Xf�j[bC�jX�Wb�abg�Vbageb_(�J[X�YT?_heX�bY�!B7�be�hf�gb�VbCc_l�j?g[�g[XfX�iTe?bhf�eXdh?eXCXagf�Vbh_W�
[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff(�

"a� TWW?g?ba&� j?g[� eXfcXVg� gb� bg[Xe� ?aiXfgCXag� YhaWf� ?a�j[?V[� UXaXY?g� c_Ta� ?aiXfgbef� [TiX� ?aiXfgXW&� Uhg�
j[?V[�TeX�abg�geXTgXW�Tf�[b_W?aZ�xc_Ta�TffXgf&y�jX�TaW�!B7�eX_l�ba�VXegT?a�eh_Xf�haWXe�;H"I7�?a�VbaWhVg?aZ�
?aiXfgCXag� CTaTZXCXag� TVg?i?g?Xf(� J[XfX� eh_Xf� TeX� fbCXg?CXf� [?Z[_l� VbCc_Xk� TaW� CTl� ?a� VXegT?a�
V?eVhCfgTaVXf�WXcXaW�ba�VbCc_?TaVX�Ul�g[?eW�cTeg?Xf�g[Tg�jX�Wb�abg�Vbageb_(�"Y�Ybe�Tal�eXTfba�g[XfX�eh_Xf�jXeX�
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gb� UXVbCX� ?aTcc_?VTU_X&�jX� TaW�!B7� Vbh_W� UXVbCX� fhU]XVg� gb� eXZh_Tgbel� TVg?ba� be� g[?eW'cTegl� V_T?Cf� g[Tg�
Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff(�

1OREIGN��EGULATION

MX� cebi?WX� ?aiXfgCXag� TWi?fbel� TaW� bg[Xe� fXei?VXf� TaW� eT?fX� YhaWf� ?a� T� ahCUXe� bY� Vbhage?Xf� TaW�
]he?fW?Vg?baf� bhgf?WX� g[X� Ka?gXW� IgTgXf(� "a� CTal� bY� g[XfX� Vbhage?Xf� TaW� ]he?fW?Vg?baf&� j[?V[� ?aV_hWX� g[X�
;hebcXTa�Ka?ba��x;Ky$&�g[X�;hebcXTa�;VbabC?V�7eXT��x;;7y$&�g[X�?aW?i?WhT_�CXCUXe�fgTgXf�bY�XTV[�bY�g[X�
;K�TaW�;;7&�7hfgeT_?T&�9TaTWT&�9[?_X&�9[?aT&�!baZ�AbaZ&�"feTX_&�@TcTa&�CXk?Vb&�I?aZTcbeX&�Ibhg[�AbeXT&�
Ij?gmXe_TaW&�g[X�Ka?gXW�7eTU�;C?eTgXf�TaW�g[X�Ka?gXW�A?aZWbC��xK(A(y$&�jX�TaW�bhe�bcXeTg?baf&�TaW�?a�fbCX�
VTfXf�bhe�cXefbaaX_&�TeX�fhU]XVg�gb�eXZh_Tgbel�biXef?Z[g�TaW�eXdh?eXCXagf(�"a�ZXaXeT_&�g[XfX�eXdh?eXCXagf�eX_TgX�
gb�eXZ?fgeTg?ba&�_?VXafXf�Ybe�bhe�cXefbaaX_&�cXe?bW?V�?afcXVg?baf&�CTeAXg?aZ�TVg?i?g?Xf&�g[X�cebi?f?ba�TaW�Y?_?aZ�
bY� cXe?bW?V� eXcbegf&� TaW� bUgT?a?aZ� VXeg?Y?VTg?baf� TaW� bg[Xe� TccebiT_f(�7Vebff� g[X�;K&�jX� TeX� fhU]XVg� gb� g[X�
;hebcXTa� Ka?ba� 7_gXeaTg?iX� "aiXfgCXag� �haW� CTaTZXef� :?eXVg?iX� �x7"�C:y$� eXdh?eXCXagf� eXZTeW?aZ&�
TCbaZ� bg[Xe� g[?aZf&� eXZ?fgeTg?ba� Ybe� CTeAXg?aZ� TVg?i?g?Xf&� g[X� fgehVgheX� bY� eXChaXeTg?ba� Ybe� VXegT?a� bY� bhe�
cXefbaaX_� TaW� eXcbeg?aZ� bU_?ZTg?baf(� "a� ,*,.&� g[X� ;K� TWbcgXW� :?eXVg?iX� �;K$� ,*,.)3,1� �x7"�C:� ""y$(�
7"�C:�""��?agebWhVXf�V[TaZXf�eX_Tg?aZ�gb�WX_XZTg?ba�TeeTaZXCXagf�TaW�C?a?ChC�fhUfgTaVX�eXdh?eXCXagf�Ybe�
;K�T_gXeaTg?iX� ?aiXfgCXag� YhaW�CTaTZXef� �x7"�Cfy$&� _?dh?W?gl� e?fA�CTaTZXCXag�TaW� _?dh?W?gl'CTaTZXCXag�
gbb_f&� fhcXei?fbel� eXcbeg?aZ&� g[X� cebi?f?ba� bY� WXcbf?gTel� TaW� VhfgbWl� fXei?VXf� TaW� g[X� eXZh_Tg?ba� bY� _bTa'
be?Z?aTg?aZ�T_gXeaTg?iX� ?aiXfgCXag� YhaWf&� ?aV_hW?aZ� _XiXeTZX� _?C?gf�TaW�TWW?g?baT_�VbaW?g?baf�Ybe�bcXa'XaWXW�
_bTa'be?Z?aTg?aZ�YhaWf(�;K�CXCUXe�fgTgXf�jXeX�eXdh?eXW�gb�geTafcbfX�7"�C:�""�?agb�aTg?baT_�_Tj�Ul�7ce?_��0&�
,*,0&� Tg�j[?V[� g?CX�jX� UXVTCX� fhU]XVg� gb� g[XfX� eXdh?eXCXagf(� "a� cTeT__X_&� g[X�K(A(� [Tf� Vbafh_gXW� ba&� TaW�
UXZha�gb�?Cc_XCXag&�eXYbeCf�gb�?gf�WbCXfg?V�7"�C�eXZ?CX(�Ij?gmXe_TaW�TaW�?aW?i?WhT_�CXCUXe�fgTgXf�bY�g[X�
;K� [TiX� ?CcbfXW� TWW?g?baT_� eXdh?eXCXagf� g[Tg� CTl� ?aV_hWX� ?agXeaT_� TeeTaZXCXagf� j?g[� eXfcXVg� gb� e?fA�
CTaTZXCXag&�_?dh?W?gl�e?fAf&�TffXg�iT_hTg?baf&�TaW�g[X�XfgTU_?f[CXag�TaW�fXVhe?gl�bY�WXcbf?gbel�TaW�VhfgbW?T_�
eXdh?eXCXagf(�MX� TeX� T_fb� fhU]XVg� gb� g[X� ;Kzf�:?Z?gT_� EcXeTg?baT_� HXf?_?XaVX�7Vg� �x:EH7y$&� j[?V[� gbbA�
XYYXVg�?a�,*,/&�TaW�?CcbfXf�eXdh?eXCXagf�ba�Y?aTaV?T_�Xag?g?Xf&�?aV_hW?aZ�7"�Cf&�eX_Tg?aZ�gb�?aYbeCTg?ba�TaW�
VbCCha?VTg?baf� gXV[ab_bZl� e?fA�CTaTZXCXag&� ?aV?WXag� eXcbeg?aZ&� W?Z?gT_� bcXeTg?baT_� eXf?_?XaVX� gXfg?aZ� TaW�
g[?eW'cTegl�e?fA�CTaTZXCXag(�

J[X�Tcc_?VTg?ba�bY�fbCX�bY� g[XfX�eXdh?eXCXagf�TaW�eXZh_Tg?baf�gb�bhe�Uhf?aXff�V[TaZXW�j?g[�g[X�Xk?g�bY�
g[X�K(A(�YebC�g[X�;K��x8eXk?gy$�?a�,*,*(��be�XkTCc_X&�bhe�fhUf?W?Te?Xf�g[Tg�TeX�Thg[be?mXW�TaW�eXZh_TgXW�Ul�
g[X�K(A(��?aTaV?T_�9baWhVg�7hg[be?gl�ab� _baZXe�[TiX�xcTffcbeg?aZy�ce?i?_XZXf�haWXe�VXegT?a�;K�W?eXVg?iXf&�
fhV[�Tf�g[X�7"�C:�TaW�g[X�CTeAXgf�?a��?aTaV?T_�"afgehCXagf�:?eXVg?iX�""��xC?�":�""y$&�j[?V[�VXegT?a�bY�bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�eX_?XW�hcba�Ybe�TVVXff�gb�CTeAXgf�g[ebhZ[bhg�g[X�;K(�"a�
ceXcTeTg?ba�Ybe�g[?f&�jX�XaZTZXW�j?g[�g[?eW'cTegl�7"�Cf�UTfXW�?a�BhkXCUbheZ�gb�eXc_TVX&�ce?be�gb�8eXk?g&�bhe�
K(A('UTfXW�7"�C�Ybe�bhe�YhaWf�TaW�VXegT?a�VhfgbC?mXW�fXcTeTgX�TVVbhagf�Ybe�g[X�;K(�MX�[TiX�T_fb�bUgT?aXW�
T�C?�":�""�_?VXafX�Ybe�baX�bY�bhe�;K'UTfXW��aba'K(A($�fhUf?W?Te?Xf�gb�eXc_TVX�g[X�C?�":�""�_?VXafX�[X_W�Ul�
bhe�K(A('UTfXW�fhUf?W?Tel&�j[?V[�?f�ab�_baZXe�iT_?W�TYgXe�8eXk?g(�
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/ATA��RIVACY�AND�.YBERSECURITY��EGULATION

MX� Vb__XVg&� fgbeX&� geTafC?g� TaW� bg[Xej?fX� cebVXff� cXefbaT_� WTgT&� VbaY?WXag?T_� ?aiXfgbe� ?aYbeCTg?ba� TaW�
bg[Xe�fXaf?g?iX�?aYbeCTg?ba�?a�g[X�VbhefX�bY�bhe�Uhf?aXff�TaW�TeX�g[XeXYbeX�fhU]XVg�gb�T�Zebj?aZ�cTgV[jbeA�bY�
WTgT�cebgXVg?ba&�ce?iTVl�TaW�VlUXefXVhe?gl�_Tjf�TaW�eXZh_Tg?baf�?a�g[X�Ka?gXW�IgTgXf�TaW�TUebTW(�"a�g[X�;K�TaW�
g[X�K(A(&�jX�TeX�fhU]XVg�gb�g[X� XaXeT_�:TgT�FebgXVg?ba�HXZh_Tg?ba��HXZh_Tg?ba��;K$�,*�0)013$�TaW�g[X�K(A(�
WTgT�cebgXVg?ba� eXZ?CX� �Vb__XVg?iX_l&�x :FHy$&�j[?V[� ?CcbfX�fge?aZXag� eXdh?eXCXagf�ba� g[X�cebVXff?aZ�TaW�
Vebff'UbeWXe�geTafYXe�bY�cXefbaT_�WTgT�TaW�Thg[be?mX�fhUfgTag?T_�TWC?a?fgeTg?iX�Y?aXf��hc�gb�g[X�ZeXTgXe�bY�;KH�
,*�C?__?ba�be�. �bY�TaahT_�jbe_Wj?WX�gheabiXe$�Ybe�aba'VbCc_?TaVX(�"a�g[X�Ka?gXW�IgTgXf&�jX�TeX�fhU]XVg�gb�T�
Zebj?aZ�ahCUXe�bY� fgTgX�ce?iTVl� _Tjf&� ?aV_hW?aZ� g[X�9T_?Ybea?T�9bafhCXe�Fe?iTVl�7Vg&� Tf� TCXaWXW�Ul� g[X�
9T_?Ybea?T�Fe?iTVl�H?Z[gf�7Vg&�TaW�TaT_bZbhf�fgTghgXf�?a�bg[Xe�fgTgXf&�Tf�jX__�Tf�HXZh_Tg?ba�I'F&�HXZh_Tg?ba�I'
":� TaW� g[X� I;9zf� VlUXefXVhe?gl� e?fA� CTaTZXCXag&� fgeTgXZl&� ZbiXeaTaVX� TaW� ?aV?WXag� W?fV_bfheX� eh_Xf�
Tcc_?VTU_X� gb� chU_?V� VbCcTa?Xf(� 7� YT?_heX� be� cXeVX?iXW� YT?_heX� gb� VbCc_l� j?g[� g[XfX� eXZ?CXf&� be� T�
VlUXefXVhe?gl� ?aV?WXag� TYYXVg?aZ� bhe� flfgXCf� be� g[bfX� bY� bhe� fXei?VX� cebi?WXef&� Vbh_W� eXfh_g� ?a� eXZh_Tgbel�
?aiXfg?ZTg?baf&� f?Za?Y?VTag� Y?aXf&� V?i?_� _?g?ZTg?ba&� eXCXW?Tg?ba� Vbfgf&� eXchgTg?baT_� [TeC� TaW� Ta� ?aTU?_?gl� gb�
geTafYXe�WTgT�TVebff�]he?fW?Vg?baf&�Tal�bY�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff(

,NTI�6ONEY�5AUNDERING���ANCTIONS�AND�,NTI�.ORRUPTION

Ehe�Z_bUT_�YhaWeT?f?aZ�TaW�?aiXfgCXag�TVg?i?g?Xf�fhU]XVg�hf�gb�XVbabC?V�TaW�geTWX�fTaVg?baf�TWC?a?fgXeXW�
Ul�g[X�K(I(�:XcTegCXag�bY�g[X�JeXTfhelzf�EYY?VX�bY��beX?Za�7ffXgf�9bageb_��xE�79y$&�g[X�K(I(�:XcTegCXag�
bY�IgTgX&� g[X�;K&� g[X�K(A(�TaW�bg[Xe� ]he?fW?Vg?baf&�Tf�jX__�Tf� gb�Tag?'CbaXl�_ThaWXe?aZ�TaW�VbhagXe'gXeebe?fg�
Y?aTaV?aZ�_Tjf&�?aV_hW?aZ�g[X�K(I(�8TaA�IXVeXVl�7Vg&�g[X�KI7�F7JH"EJ�7Vg�TaW�g[X�UXaXY?V?T_�bjaXef[?c�
eXcbeg?aZ� eXdh?eXCXagf� bY� g[X�9becbeTgX�JeTafcTeXaVl�7Vg(�MX� TeX� T_fb� ceXcTe?aZ� Ybe� VbCc_?TaVX�j?g[� g[X�
�?aTaV?T_�9e?CXf�;aYbeVXCXag�DXgjbeA��x�?a9;Dy$�Y?aT_�eh_X�Tcc_l?aZ�Tag?'CbaXl�_ThaWXe?aZ�cebZeTC�TaW�
fhfc?V?bhf� TVg?i?gl� eXcbeg?aZ� eXdh?eXCXagf� gb� VXegT?a� eXZ?fgXeXW� ?aiXfgCXag� TWi?fbef&� VheeXag_l� fV[XWh_XW� gb�
gTAX�XYYXVg�ba�@TahTel��&�,*,2(�"a�TWW?g?ba&�jX�TeX�fhU]XVg�gb�Tag?'Ue?UXel�TaW�Tag?'Vbeehcg?ba�_Tjf&�?aV_hW?aZ�
g[X�K(I(� �beX?Za�9beehcg� FeTVg?VXf�7Vg&� g[X�K(A(�8e?UXel�7Vg� ,*�*� TaW� f?C?_Te� _Tjf� ?a� bg[Xe� ]he?fW?Vg?baf�
j[XeX� jX� bcXeTgX(� J[X� ZXbZeTc[?V� UeXTWg[� bY� bhe� ?aiXfgbe� UTfX� TaW� cbegYb_?b� ?aiXfgCXagf&� bhe� hfX� bY�
c_TVXCXag� TZXagf� TaW� Y?aWXef&� TaW� bhe� eX_?TaVX� ba� g[?eW'cTegl� ?agXeCXW?Te?Xf� TaW� cbegYb_?b� VbCcTal�
CTaTZXCXag�?aVeXTfX�g[X�e?fA�g[Tg�jX&�bhe�cXefbaaX_�be�cXefbaf�TVg?aZ�ba�bhe�UX[T_Y�Vbh_W�i?b_TgX�g[XfX�_Tjf(�
L?b_Tg?baf�Vbh_W�eXfh_g�?a�f?Za?Y?VTag�V?i?_�be�Ve?C?aT_�cXaT_g?Xf&�W?fZbeZXCXag&�WXUTeCXag&�eXfge?Vg?baf�ba�bhe�
TU?_?gl�gb�VbaWhVg�Uhf?aXff�?a�VXegT?a�]he?fW?Vg?baf�TaW�fhUfgTag?T_�eXchgTg?baT_�[TeC(�

0�2�AND��USTAINABILITY��ELATED��EGULATION

"a� T� ahCUXe� bY� ]he?fW?Vg?baf� ?a� j[?V[� jX� bcXeTgX&� jX� TeX� fhU]XVg� gb� Xib_i?aZ� fhfgT?aTU?_?gl'eX_TgXW�
W?fV_bfheX�TaW�_TUX_?aZ�eXZ?CXf�Tcc_?VTU_X� gb�Y?aTaV?T_�CTeAXg�cTeg?V?cTagf�TaW�_TeZX�XagXece?fXf(� "a� g[X�;K&�
g[XfX�?aV_hWX�g[X�IhfgT?aTU_X��?aTaVX�:?fV_bfheX�HXZh_Tg?ba��HXZh_Tg?ba��;K$�,*�3),*22$��xI�:Hy$&�TaW�?a�
g[X�K(A(&� g[X� �?aTaV?T_� 9baWhVg�7hg[be?glzf� IhfgT?aTU?_?gl�:?fV_bfheX�HXdh?eXCXagf� TaW� ?aiXfgCXag� _TUX_f�
eXZ?CX&� TaW�jX�CTl� UXVbCX� fhU]XVg� gb� TWW?g?baT_� eXZ?CXf� fhV[� Tf� g[X�9becbeTgX� IhfgT?aTU?_?gl�HXcbeg?aZ�
:?eXVg?iX��x9IH:y$�?a�g[X�YhgheX(�"a�g[X�Ka?gXW�IgTgXf&�jX�TeX�fhU]XVg�gb�Xib_i?aZ�V_?CTgX'eX_TgXW�W?fV_bfheX�
eXdh?eXCXagf&�?aV_hW?aZ�g[bfX�TWbcgXW�Ul�g[X�IgTgX�bY�9T_?Ybea?T�TaW�f?C?_Te�CXTfheXf�cebcbfXW�be�TWbcgXW�?a�
bg[Xe�fgTgXf(�9bCc_?TaVX�j?g[� g[XfX� eXZ?CXf�eXdh?eXf�f?Za?Y?VTag� ?aiXfgCXag� ?a�WTgT&�flfgXCf�TaW�cXefbaaX_&�
TaW� g[X� fgTaWTeWf� Vbag?ahX� gb� Xib_iX(�7� YT?_heX�be�cXeVX?iXW� YT?_heX� gb� VbCc_l&�be� T�WXgXeC?aTg?ba� g[Tg�bhe�
fhfgT?aTU?_?gl'eX_TgXW�W?fV_bfheXf�TeX�?aTVVheTgX&�?aVbCc_XgX�be�Vbafg?ghgX�xZeXXajTf[?aZ&y�Vbh_W�fhU]XVg�hf�gb�
eXZh_Tgbel�XaYbeVXCXag&�ce?iTgX�_?g?ZTg?ba&�eXchgTg?baT_�[TeC�TaW�_bff�bY�?aiXfgbe�VbaY?WXaVX(�

8=]Y?fSSC

�UR�.ULTURE

MX�UX_?XiX�g[Tg�bhe�Vh_gheX�?f�T�AXl�YTVgbe�We?i?aZ�bhe�fhVVXff�?a�WXiX_bc?aZ�TaW�CT?agT?a?aZ�[?Z['dhT_?gl�
eX_Tg?baf[?cf� TCbaZ�bhe� XCc_blXXf� TaW�j?g[�bhe� V_?Xagf&� cebfcXVgf&� Uhf?aXff� cTegaXef� TaW� g[X� VbCCha?g?Xf�
j?g[?a�j[?V[�jX�_?iX�TaW�jbeA(�M?g[�Tccebk?CTgX_l�12/�XCc_blXXf�jbe_Wj?WX�Tf�bY�CTeV[�-�&�,*,0&�jX�TeX�
cebhW� g[Tg� bhe� Vh_gheX� [Tf� UXXa� eXVbZa?mXW� TaahT__l� Ul� �H4VLR4V� �� 64YHVWPH4WV� CTZTm?aX&� T� _XTW?aZ�
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?aiXfgCXag�chU_?VTg?ba&�Tf�T�x8Xfg�F_TVX� gb�MbeA� ?a�CbaXl�CTaTZXCXagy�f?aVX� g[X� ?aVXcg?ba�bY� g[X� _?fg� ?a�
,*�,(

7g�!TC?_gba�BTaX&�jX�eXVbZa?mX�g[Tg�XiXel�?aW?i?WhT_�Ue?aZf�ha?dhX�XkcXe?XaVXf&�cXefcXVg?iXf�TaW�gT_Xagf�
gb�bhe�Y?eC(�J[Tgzf�j[l�jX�TeX�VbCC?ggXW�gb�Vh_g?iTg?aZ�Ta�Xai?ebaCXag�j[XeX�T__�XCc_blXXf�YXX_�XCcbjXeXW�
gb� Ue?aZ� g[X?e�j[b_X� fX_iXf� gb�jbeA&� XaTU_?aZ� g[XC� gb� cXeYbeC� Tg� g[X?e� UXfg(�MX� iT_hX� g[X� e?V[aXff� bY� bhe�
jbeAYbeVXzf�iTe?XW�XkcXe?XaVXf&�cXefcXVg?iXf&�UTVAZebhaWf�TaW�gT_Xagf&�TaW�jX�TeX�VbCC?ggXW�gb�geXTg?aZ�T__�
XCc_blXXf� j?g[� W?Za?gl� TaW� eXfcXVg(� J[XfX� W?YYXeXaVXf� CTAX� bhe� XCc_blXXf� ha?dhX� TaW� Vbage?UhgX� gb� bhe�
beZTa?mTg?bazf�fgeXaZg[(�Ehe�WXW?VTg?ba�gb�UX_baZ?aZ�XkgXaWf�UXlbaW�bhe�jbeAc_TVX&�gb�g[X�?aWhfgel�?a�j[?V[�
jX�bcXeTgX�TaW�g[X�VbCCha?g?Xf�TaW�Xai?ebaCXag�?a�j[?V[�jX�_?iX�TaW�jbeA(� h?WXW�Ul�bhe�VbecbeTgX�iT_hX�
bY�x:b�g[X�H?Z[g�J[?aZ&y�jX�TeX�VbCC?ggXW�gb�cebCbg?aZ�T�jX_VbC?aZ�TaW�CXe?g'UTfXW�Vh_gheX�?a�g[X�ce?iTgX�
CTeAXgf� TffXg� V_Tff� TaW� g[X� VbCCha?g?Xf�jX� fXeiX(�Ehe� VbCceX[Xaf?iX� TccebTV[&� 8X_baZ6!TC?_gbaBTaX&�
We?iXf�?aV_hf?iX�ce?aV?c_Xf�?agb�bhe�iT_hXf&�Vh_gheX�TaW�ceTVg?VXf(�Ehe�fhVVXff�?f�We?iXa�Ul�bhe�cXbc_X(��ebC�
bhe� W?iXefX� cXefcXVg?iXf&� jX� VTa� CTAX� CbeX� ?aYbeCXW� WXV?f?baf� WXf?ZaXW� gb� UXaXY?g� bhe� V_?Xagf&� bhe�
XCc_blXXf�TaW�bhe�VbCcXg?g?iX�XWZX(

�ALENT�,C4UISITION���ETENTION�AND�/EVELOPMENT�OF�3UMAN�.APITAL�

MX�?aiXfg�?a�T�eTaZX�bY�gT_Xag�?a?g?Tg?iXf�T?CXW�Tg�TggeTVg?aZ&�eXgT?a?aZ�TaW�WXiX_bc?aZ�cebYXff?baT_f�TVebff�
_XiX_f� TaW� ZXbZeTc[?Xf(� J[XfX� ?aV_hWX� XTe_l'VTeXXe� cebZeTCf&� ?a� j[?V[� TaT_lfgf� ?a� iTe?bhf� Uhf?aXff� ha?gf�
cTeg?V?cTgX� ?a� ?agXaf?iX� geT?a?aZ&� eXVX?iX� XkcbfheX� gb� bhe� ?aiXfgCXag� TaW� V_?Xag'YTV?aZ� gXTCf&� cTeg?V?cTgX� ?a�
ebgTg?baf� TaW� eXVX?iX� fgehVgheXW� CXagbef[?c(� MX� T_fb� fcbafbe� T� fhCCXe� ?agXeaf[?c� cebZeTC� ?a� j[?V[�
haWXeZeTWhTgX� fghWXagf� ZT?a� XkcbfheX� gb� g[X� ce?iTgX� CTeAXgf� ?aWhfgel� g[ebhZ[� [TaWf'ba� jbeA� XkcXe?XaVX&�
geT?a?aZ� TaW� CXagbef[?c&� Tf� jX__� Tf� T� Vb'bcXeTg?iX� cebZeTC� j?g[� T� F[?_TWX_c[?T'UTfXW� ha?iXef?gl� g[ebhZ[�
j[?V[�haWXeZeTWhTgX� fghWXagf�TeX�XCc_blXW�Ul�hf� Ybe� f?k'Cbag[�cXe?bWf&�ZT?a?aZ�XkcbfheX� gb�bhe� ?aWhfgel&�
bhe�VbCcTal�TaW�aXgjbeA?aZ�bccbegha?g?Xf(

Ehe�!hCTa�HXfbheVXf�WXcTegCXag&�?a�V_bfX�Vb__TUbeTg?ba�j?g[�bhe�8X_baZ6!TC?_gbaBTaX�9bhaV?_&�[Tf�
?Cc_XCXagXW�T�VbeX�fXg�bY�VbCcXgXaV?Xf�TaW�ceTVg?VXf�g[Tg�Xdh?c�XCc_blXXf�j?g[�g[X�Aabj_XWZX�TaW�fA?__f�gb�
VeXTgX� T� fhccbeg?iX� jbeA?aZ� Xai?ebaCXag(� J[?f� cebZeTC� VXagXef� TebhaW� Ybhe� c?__Tef4� eXVeh?g?aZ)eXgXag?ba&�
XWhVTg?ba&� XCc_blXX� eXfbheVX� Zebhcf� TaW� XkgXeaT_� cTegaXef[?cf(� Ehe� XCc_blXXf� [TiX� g[X� bccbegha?gl� gb�
cTeg?V?cTgX�?a�bhe�YbeCT_�CXagbe?aZ�cebZeTC�WXf?ZaXW�gb�[X_c�_Xff�gXaheXW�XCc_blXXf�YbfgXe�eX_Tg?baf[?cf�j?g[�
CbeX�XkcXe?XaVXW�Vb__XTZhXf�be�cXXef� ?a�W?YYXeXag�WXcTegCXagf�j?g[� g[X�ZbT_�bY�Xa[TaV?aZ�cebYXff?baT_�TaW�
cXefbaT_� WXiX_bcCXag� TaW� Zebjg[(� ;Cc_blXXf� VTa� T_fb� cTeg?V?cTgX� ?a� g[X� _XTWXef[?c� bY&� be� gTAX� cTeg� ?a� g[X�
cebZeTCC?aZ�bYYXeXW�Ul&�bhe�XCc_blXX�eXfbheVX�Zebhcf&�j[?V[�TeX�biXefXXa�Ul�bhe�8X_baZ6!TC?_gbaBTaX��
9bhaV?_� TaW� TeX� WXf?ZaXW� gb� fhccbeg� fA?__� WXiX_bcCXag&� VTeXXe� cebZeXff?ba&� jbeA'_?YX� UT_TaVX&� Vbag?ah?aZ�
XWhVTg?ba�TaW�aXgjbeA?aZ(�;Cc_blXXf�TeX�T_fb�XaVbheTZXW�gb�ZXg�?aib_iXW�?a�V[TCc?ba?aZ�TaW�cTeg?V?cTg?aZ�
?a�ib_hagXXe?fC�XYYbegf�biXefXXa�Ul�bhe�!B�?a�7Vg?ba�VbCC?ggXX(�MX�cebi?WX�XCc_blXXf�j?g[�ib_hagXXe�g?CX�
bYY� gb�cTeg?V?cTgX� ?a�!B� ?a�7Vg?ba�XiXagf� TaW�bg[Xe�ib_hagXXe� XaZTZXCXagf&�j[?V[�jX�UX_?XiX� fhccbegf�bhe�
VbCCha?g?Xf�j[?_X�YbfgXe?aZ�XCc_blXX�XaZTZXCXag�TaW�VbaaXVg?ba(

7g� !TC?_gba� BTaX&� jX� eXCT?a� Yh__l� VbCC?ggXW� gb� bhe� XYYbegf� gb� TggeTVg&� eXgT?a� TaW� WXiX_bc� gT_XagXW�
cebYXff?baT_f�TVebff�T__�CXTfheXf�bY�?aV_hf?ba�TaW�?aW?i?WhT_?gl�TaW�Vbag?ahX�gb�We?iX�T�Vh_gheX�bY�UX_baZ?aZ(��
MX�TeX�cebhW�bY�bhe�beZTa?mTg?bazf�[?fgbel�bY�XCUeTV?aZ�W?iXefX�TaW�Z_bUT_�cXefcXVg?iXf�gb�We?iX�?aabiTg?ba�
TaW�Zebjg[�j?g[?a�bhe�Uhf?aXff(�

.OMPENSATION�AND�-ENEFITS

"a�beWXe�gb�TggeTVg�TaW�eXgT?a�VheeXag�TaW�cebfcXVg?iX�XCc_blXXf&�jX�[TiX�WXiX_bcXW�T�VbCceX[Xaf?iX�gbgT_�
eXjTeWf�VbCcXafTg?ba�cebZeTC(�J[X�X_XCXagf�bY�g[?f�cebZeTC�TeX�WXf?ZaXW�gb�eXjTeW�?aW?i?WhT_�cXeYbeCTaVX�
TaW� eXVbZa?mX� Vbage?Uhg?baf� g[Tg� T_?Za� j?g[� TaW� We?iX� cbf?g?iX� Uhf?aXff� eXfh_gf(� MX� UX_?XiX� g[Tg� T�
VbCcXafTg?ba�flfgXC�g[Tg�?aVXag?i?mXf�TVg?baf�g[Tg�Zebj�fgbVA[b_WXe�iT_hX�V_bfX_l�T_?Zaf�bhe�XCc_blXXf�j?g[�
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g[X�?agXeXfgf�bY�bhe�fgbVA[b_WXef(�Jb�Yheg[Xe�T_?Za�g[X?e�?agXeXfgf�j?g[�g[bfX�bY�?aiXfgbef�?a�bhe�YhaWf&�VXegT?a�bY�
bhe�XCc_blXXf�T_fb�[TiX�g[X�bccbegha?gl�gb�CTAX�?aiXfgCXagf�?a�VXegT?a�bY�bhe�YhaWf(

MX�bYYXe�T�CTeAXg'UTfXW�C?k�bY�VbCcXafTg?ba�X_XCXagf&�?aV_hW?aZ4

q UTfX�fT_Tel5
q TaahT_�W?fVeXg?baTel�?aVXag?iX�UbahfXf�Vbaf?fg?aZ�bY�Ubg[�VTf[�TaW�Xdh?gl5
q _baZ'gXeC�Xdh?gl�?aVXag?iXf5
q T�VTee?XW�?agXeXfg�c_Ta5�TaW
q VbCcXg?g?iX�[XT_g[&�jX__aXff&�eXg?eXCXag�TaW�jbeA)_?YX�UXaXY?gf(

J[X� cTeg?Vh_Te� C?k� TaW� jX?Z[g?aZ� bY� X_XCXagf� iTe?Xf� WXcXaW?aZ� ba� g[X� YhaVg?baT_� TeXT� TaW� _XiX_� bY�
fXa?be?gl�j?g[?a�bhe�beZTa?mTg?ba(�MX�TW]hfg�g[X�?aW?i?WhT_�X_XCXagf�bY�VbCcXafTg?ba�Tf�aXXWXW�gb�XYYXVg?iX_l�
VbCcXgX�Ybe�gT_Xag�?a�g[X�]he?fW?Vg?baf�?a�j[?V[�jX�Wb�Uhf?aXff�TaW�gb�VbCc_l�j?g[�_bVT_�_Tj(�MX�UX_?XiX�T�
U_XaW� bY� iTe?TU_X� TaW� _baZXe'gXeC� VbCcbaXagf� Yheg[Xe� TggeTVgf� TaW� ?aVXag?i?mXf� gT_Xag&� cebi?WXf� Ta� biXeT__�
VbCcXafTg?ba�cTVATZX�g[Tg�?f�VbCcXg?g?iX�j?g[�g[X�CTeAXg�TaW�XaVbheTZXf�eXgXag?ba�bY�gbc�cXeYbeCXef(�7f�Ta�
XCc_blXXzf�VbCcXafTg?ba�?aVeXTfXf&�T�ZeXTgXe�cebcbeg?ba�bY�g[Tg�XCc_blXXzf�gbgT_�VbCcXafTg?ba�?f�cT?W�?a�g[X�
YbeC�bY� _baZ'gXeC�Xdh?gl�TaW�bg[Xe�TjTeWf� eX_Tg?iX� gb�f[beg'gXeC�VTf[�VbCcXafTg?ba(�MX�UX_?XiX� g[?f�CbeX�
XYYXVg?iX_l�Cbg?iTgXf� bhe� fXa?be� CTaTZXCXag� gXTC� gb� YbVhf� ba� g[X� _baZ'gXeC� Zebjg[� bY� bhe� Uhf?aXff� TaW�
VbeeXfcbaW?aZ�?aVeXTfXf�?a�fgbVA[b_WXe�iT_hX(

Ehe�UXaXY?gf�?aV_hWX��,�jXXAf�bY�Yh__l�cT?W�cTeXagT_�UbaW?aZ�_XTiX�c_hf�baX�TWW?g?baT_�jXXA�gb�UX�hfXW�ba�
WXCTaW��eXZTeW_Xff�bY�ZXaWXe�?WXag?gl$&�_TVgTg?ba�TaW�C?_A�f[?cc?aZ�fXei?VXf&�Tff?fgXW�eXcebWhVg?iX�gXV[ab_bZl�
TaW�TWbcg?ba�fhccbeg&�UTVA'hc�V[?_W&�X_WXe�TaW�fX_Y'VTeX&�jbeAc_TVX�Y_Xk?U?_?gl&�CXagT_�[XT_g[�fXei?VXf�TaW�T�
ahCUXe� bY� Y?aTaV?T_� jX__aXff� UXaXY?gf� ?aV_hW?aZ� XWhVTg?baT_� Tff?fgTaVX&� T� fghWXag� _bTa� eXY?aTaV?aZ� TaW�
eXcTlCXag�cebZeTC&�VbCChgXe�UXaXY?gf�TaW�bhe�;Cc_blXX�I[TeX�FheV[TfX�F_Ta&�Tf�TCXaWXW&�g[ebhZ[�j[?V[�
XCc_blXXf�VTa�cheV[TfX�f[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA�Tg�T�W?fVbhagXW�ce?VX(

6?B]?BOaS�FbCaOW[OPWYWaf

MX�UX_?XiX�g[Tg�fgeTgXZ?VT__l�XfgTU_?f[?aZ�Uhf?aXff�ceTVg?VXf�g[Tg�fXeiX�gb�fhccbeg�bhe�TU?_?gl�gb�WX_?iXe�gb�
bhe�V_?Xagf�TaW�?aiXfgbef�Ubg[�gbWTl�TaW�?a�g[X�YhgheX�?f�?CcXeTg?iX(�7f�T�Y?aTaV?T_�fXei?VXf�VbCcTal&�Cbfg�bY�
bhe�ZeXXa[bhfX�ZTf�XC?ff?baf�Te?fX�YebC�cheV[TfXW�XaXeZl�Ybe�bhe�bYY?VXf�TaW�YebC�Uhf?aXff�geTiX_(�Jb�UXggXe�
CTaTZX�bhe�XC?ff?baf�Ybbgce?ag&�jX�[TiX�?aVbecbeTgXW�V_?CTgX'eX_TgXW�dhXfg?baf�?agb�bhe�iXaWbe�WhX�
W?_?ZXaVX&�?aV_hW?aZ�j[Xg[Xe�iXaWbef�CXTfheX�g[X?e�ZeXXa[bhfX�ZTf�XC?ff?baf(

MX�VT_Vh_TgX�bhe�VTeUba�Ybbgce?ag�UTfXW�ba�bhe�IVbcX��&�,�TaW�-�XC?ff?baf&�XkV_hW?aZ�Y?aTaVXW�XC?ff?baf&�
TaW�[TiX�VbCC?ggXW�gb�VTeUba�aXhgeT_?gl�Ybe�bhe�bcXeTg?baf�Zb?aZ�UTVA�gb�,*�3(�MX�[TiX�ib_hagTe?_l�bYYfXg�
bhe�XC?ff?baf�Ybe�VT_XaWTe�lXTef�,*�3�v�,*,-&�[TiX�eXVX?iXW�VTeUba�aXhgeT_�VXeg?Y?VTg?baf�Ybe�VT_XaWTe�lXTef�
,*,��v�,*,-�TaW�TeX�?a�g[X�cebVXff�bY�VT_Vh_Tg?aZ�bhe�bcXeTg?baT_�XC?ff?baf�Ybe�VT_XaWTe�lXTef�,*,.�TaW�,*,/(�
J[ebhZ[�g[?f�VT_Vh_Tg?ba�TaW�bYYfXgg?aZ�XkXeV?fX&�jX�[TiX�fbhZ[g�gb�haWXefgTaW�TaW�T_?Za�bcXeTg?baT_�WXV?f?baf�
j?g[�g[X�gbgT_�Vbfgf(��

!TC?_gba� BTaX� ?f� VbCC?ggXW� gb� ceXiXag?aZ� CbWXea� f_TiXel� TaW� [hCTa� geTYY?VA?aZ� ?a� ?gf� Uhf?aXff� TaW�
fhcc_l�V[T?af�TaW�chU_?f[Xf�T�Z_bUT_�CbWXea�I_TiXel�IgTgXCXag�haWXe�g[X�KA�CbWXea�I_TiXel�7Vg�,*�/(�MX�
fXXA� gb� T_?Za� j?g[� _bVT_� _XZ?f_Tg?ba� TaW� C?g?ZTgX� CbWXea� f_TiXel� e?fA� g[ebhZ[� fhcc_?Xe� WhX� W?_?ZXaVX� TaW�
Cba?gbe?aZ&� XCc_blXX� geT?a?aZ�TaW� eX_TgXW�ZbiXeaTaVX� YeTCXjbeAf&� ?aV_hW?aZ� g[X�!B7�9bWX�bY�;g[?Vf� TaW�
j[?fg_XU_bjXe�cb_?Vl(

�be�CbeX� ?aYbeCTg?ba� ba� bhe� ?aiXfgCXag� TccebTV[� gb� fhfgT?aTU?_?gl� TaW� eXfcbaf?U_X� ?aiXfg?aZ&� fXX� xw
"aiXfgCXag�FebVXff�TaW�Cba?gbe?aZ(y�

�be�CbeX�?aYbeCTg?ba�ba�bhe�[hCTa�VTc?gT_�TccebTV[&�fXX�xw;Cc_blXXf(y�

-*



6?B]?BOaS�F?QWOY�ESC]?[CWPWYWaf

!TC?_gba� BTaXzf� VbecbeTgX� fbV?T_� eXfcbaf?U?_?gl� cebZeTC&� !B� ?a� 7Vg?ba&� YbVhfXf� ba� XCc_blXX'We?iXa�
XkgXeaT_� ib_hagXXe� ?a?g?Tg?iXf� ?a� g[X� VbCCha?g?Xf� j[XeX� jX� bcXeTgX&� j?g[� Ta� XCc[Tf?f� ba� AXl� ce?be?g?Xf4�
Y?aTaV?T_�_?gXeTVl&�XWhVTg?ba�TaW�XCcbjXeCXag&�V_?CTgX�CTggXef�TaW�VbCCha?gl�WXiX_bcCXag�TaW�fgTAX[b_WXe�
XaZTZXCXag(� J[XfX� bccbegha?g?Xf� TeX� biXefXXa� Ul� bhe� 8X_baZ6!TC?_gbaBTaX� 9bhaV?_� TaW� !B� ?a� 7Vg?ba�
VbCC?ggXX(��7f�WXfVe?UXW�haWXe�xw�;Cc_blXXfy&�XTV[�XCc_blXX�eXVX?iXf�ib_hagXXe�g?CX�bYY�gb�cTeg?V?cTgX�?a�
!B� ?a� 7Vg?ba� XiXagf� TaW� XaZTZXCXagf� bY� g[X?e� V[bbf?aZ(�MX� XaVbheTZX� XCc_blXXf� gb� cTeg?V?cTgX� ?a� fhV[�
XiXagf�Z?iXa�g[X�Ch_g?'YTVXgXW�UXaXY?gf�g[Tg�jX�UX_?XiX�VTa�UX�WXe?iXW�YebC�VbCCha?gl�XaZTZXCXag�T_baZf?WX�
Uh?_W?aZ�eX_Tg?baf[?cf�j?g[�Vb__XTZhXf(�

-�
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64� DGGLWLR4� WR� WKH� RWKHU� L4IRUPDWLR4� VHW� IRUWK� L4� WKLV� 3RUP� &��7�� ?R;� VKR;OG� FDUHI;OO?� FR4VLGHU� WKH�
IROOR=L4-�IDFWRUV��=KLFK�FR;OG�PDWHULDOO?�DIIHFW�R;U�E;VL4HVV��IL4D4FLDO�FR4GLWLR4�RU�UHV;OWV�RI�RSHUDWLR4V��"KH�
ULVNV� GHVFULEHG� EHOR=� DUH� 4RW� WKH� R4O?� ULVNV� WKDW�=H� IDFH�� .GGLWLR4DO� ULVNV� D4G� ;4FHUWDL4WLHV� 4RW� F;UUH4WO?�
N4R=4� WR�;V�RU� WKDW�=H�F;UUH4WO?�GHHP� WR�EH� LPPDWHULDO�DOVR�PD?�4H-DWLYHO?�DIIHFW�R;U�E;VL4HVV�� IL4D4FLDO�
FR4GLWLR4�RU�UHV;OWV�RI�RSHUDWLR4V��

EWCXC�ESYOaSR�a?�BbB�5bCW[SCC

�HE� HISTORICAL� PERFORMANCE� OF� OUR� INVESTMENTS� SHOULD� NOT� BE� CONSIDERED� AS� INDICATIVE� OF� THE� FUTURE�
RESULTS� OF� OUR� INVESTMENTS� OR� OUR� OPERATIONS� OR� ANY� RETURNS� E;PECTED� ON� AN� INVESTMENT� IN� OUR� .LASS� ,�
COMMON�STOC.��

FTfg�cXeYbeCTaVX�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�g[X�?aiXfgCXagf�g[Tg�jX�
eXVbCCXaW�gb�bhe�TWi?fbel�V_?Xagf�?f�abg�aXVXffTe?_l�?aW?VTg?iX�bY�YhgheX�eXfh_gf�be�bY�g[X�cXeYbeCTaVX�bY�bhe�
9_Tff�7� VbCCba� fgbVA(�7a� ?aiXfgCXag� ?a� bhe�9_Tff�7� VbCCba� fgbVA� ?f� abg� Ta� ?aiXfgCXag� ?a� Tal� bY� bhe�
fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf(� "a�TWW?g?ba&� g[X�[?fgbe?VT_�TaW�cbgXag?T_� YhgheX�eXgheaf�bY�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�g[Tg�jX�CTaTZX�TeX�abg�W?eXVg_l�_?aAXW�gb�eXgheaf�ba�bhe�
9_Tff� 7� VbCCba� fgbVA(� J[XeXYbeX&� lbh� f[bh_W� abg� VbaV_hWX� g[Tg� Vbag?ahXW� cbf?g?iX� cXeYbeCTaVX� bY� bhe�
fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�g[X�?aiXfgCXagf�g[Tg�jX�eXVbCCXaW�gb�bhe�TWi?fbel�V_?Xagf�
j?__� aXVXffTe?_l� eXfh_g� ?a� cbf?g?iX� eXgheaf� ba� Ta� ?aiXfgCXag� ?a� bhe�9_Tff�7� VbCCba� fgbVA(�!bjXiXe&� cbbe�
cXeYbeCTaVX�bY�bhe�fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf�Vbh_W�VThfX�T�WXV_?aX�?a�bhe�eXiXahX&�
TaW�Vbh_W�g[XeXYbeX�[TiX�T�aXZTg?iX�XYYXVg�ba�bhe�cXeYbeCTaVX�TaW�ba�eXgheaf�ba�Ta�?aiXfgCXag�?a�bhe�9_Tff�7�
VbCCba�fgbVA(�

J[X�[?fgbe?VT_�cXeYbeCTaVX�bY�bhe�YhaWf�f[bh_W�abg�UX�Vbaf?WXeXW�?aW?VTg?iX�bY�g[X�YhgheX�cXeYbeCTaVX�bY�
g[XfX�YhaWf�be�bY�Tal�YhgheX�YhaWf�jX�CTl�eT?fX&�?a�cTeg�UXVThfX4

q CTeAXg�VbaW?g?baf�TaW�?aiXfgCXag�bccbegha?g?Xf�Whe?aZ�ceXi?bhf�cXe?bWf�CTl�[TiX�UXXa�f?Za?Y?VTag_l�
CbeX�YTibeTU_X�Ybe�ZXaXeTg?aZ�cbf?g?iX�cXeYbeCTaVX�g[Ta�g[bfX�jX�CTl�XkcXe?XaVX�?a�g[X�YhgheX5

q g[X�cXeYbeCTaVX�bY�bhe�YhaWf�?f�ZXaXeT__l�VT_Vh_TgXW�ba�g[X�UTf?f�bY�D7L�bY�g[X�YhaWfz�?aiXfgCXagf&�
?aV_hW?aZ�haeXT_?mXW�ZT?af&�j[?V[�CTl�aXiXe�UX�eXT_?mXW5

q bhe�[?fgbe?VT_� eXgheaf�WXe?iX� _TeZX_l�YebC�g[X�cXeYbeCTaVX�bY�bhe�XTe_?Xe� YhaWf&�j[XeXTf� YhgheX� YhaW�
eXgheaf�j?__�WXcXaW�?aVeXTf?aZ_l�ba�g[X�cXeYbeCTaVX�bY�bhe�aXjXe�YhaWf�be�YhaWf�abg�lXg�YbeCXW5

q bhe�aXj_l�XfgTU_?f[XW�YhaWf�CTl�ZXaXeTgX�_bjXe�eXgheaf�Whe?aZ�g[X�cXe?bW�g[Tg�g[Xl�?a?g?T__l�WXc_bl�
g[X?e�VTc?gT_5

q ?a� eXVXag� lXTef&� g[XeX� [Tf� UXXa� ?aVeXTfXW� VbCcXg?g?ba� Ybe� ?aiXfgCXag� bccbegha?g?Xf� eXfh_g?aZ� YebC�
?aVeXTfXW�TCbhag�bY�VTc?gT_�?aiXfgXW�?a�g[X�ce?iTgX�CTeAXgf&�j[?V[�CTl�?aVeXTfX�g[X�Vbfg�TaW�eXWhVX�
g[X�TiT?_TU?_?gl�bY�fh?gTU_X�?aiXfgCXagf&�g[XeXUl�eXWhV?aZ�bhe�?aiXfgCXag�eXgheaf�?a�g[X�YhgheX5���

q T�YhaW�Vbh_W�YTVX�T�fhWWXa&�haXkcXVgXW�be�fhfgT?aXW�?aY_hk�bY�eXWXCcg?ba�be�eXcheV[TfX�eXdhXfgf�YebC�
?aiXfgbef&�j[?V[� Vbh_W� eXfh_g� ?a� fhV[� YhaW� fX__?aZ� bYY� TffXgf� gb� TVVbCCbWTgX� g[XfX� eXdhXfgf� TaW)be�
fhV[� YhaW� [Ti?aZ� gb� ceb� eTgX� eXWXCcg?ba� be� eXcheV[TfX� eXdhXfgf� �j[?V[�CTl� Yheg[Xe� VbafgeT?a� aXj�
fhUfVe?cg?baf$5��

q g[X�cXeYbeCTaVX�bY�cTeg?Vh_Te�YhaWf�j?__�T_fb�UX�TYYXVgXW�Ul�e?fAf�bY�g[X�?aWhfge?Xf�TaW�Uhf?aXffXf�?a�
j[?V[�g[Xl�?aiXfg5�TaW

q jX�CTl�VeXTgX�aXj�YhaWf�g[Tg�eXY_XVg�T�W?YYXeXag�TffXg�C?k�TaW�aXj�?aiXfgCXag�fgeTgXZ?Xf&�Tf�jX__�Tf�T�
iTe?XW�ZXbZeTc[?V�TaW�?aWhfgel�XkcbfheX&�VbCcTeXW�gb�bhe�[?fgbe?VT_�YhaWf&�TaW�Tal�fhV[�aXj�YhaWf�
Vbh_W�[TiX�W?YYXeXag�eXgheaf�g[Ta�bhe�ceXi?bhf�YhaWf(

-,



�HE� SUCCESS� OF� OUR� BUSINESS� DEPENDS� ON� THE� IDENTIFICATION� AND� AVAILABILITY� OF� SUITABLE� INVESTMENT�
OPPORTUNITIES�FOR�OUR�CLIENTS��

Ehe�fhVVXff�_TeZX_l�WXcXaWf�ba�g[X�?WXag?Y?VTg?ba�TaW�TiT?_TU?_?gl�bY�fh?gTU_X�?aiXfgCXag�bccbegha?g?Xf�Ybe�
bhe� V_?Xagf&� TaW� ?a� cTeg?Vh_Te� g[X� fhVVXff� bY� YhaWf� ?a� j[?V[� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX�
TVVbhagf�TaW�TWi?fbel�TVVbhagf�?aiXfg(�J[X�TiT?_TU?_?gl�bY�?aiXfgCXag�bccbegha?g?Xf�j?__�UX�fhU]XVg�gb�CTeAXg�
VbaW?g?baf�TaW�bg[Xe�YTVgbef�bhgf?WX�bY�bhe�Vbageb_�TaW�g[X�Vbageb_�bY�g[X�ce?iTgX�CTeAXgf�YhaW�CTaTZXef�j?g[�
j[?V[�jX� ?aiXfg(��be�XkTCc_X&�CTeAXgf� ?a� g[X� _Tfg� YXj�lXTef�XkcXe?XaVXW�CXTa?aZYh_�[XTWj?aWf&� ?aV_hW?aZ�
X_XiTgXW�?agXeXfg�eTgXf�TaW�ib_Tg?_X�ZXbcb_?g?VT_�VbaW?g?baf(�FTfg�eXgheaf�bY�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�
fXcTeTgX� TVVbhagf� TaW� TWi?fbel� TVVbhagf� [TiX� UXaXY?gXW� YebC� ?aiXfgCXag� bccbegha?g?Xf� TaW� ZXaXeT_�CTeAXg�
VbaW?g?baf� g[Tg�CTl�abg� Vbag?ahX�be� eXbVVhe&� ?aV_hW?aZ� YTibeTU_X�Ubeebj?aZ� VbaW?g?baf� ?a� g[X�WXUg�CTeAXgf�
Whe?aZ�fhV[�[?fgbe?VT_�cXe?bWf&�TaW�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�
TVVbhagf&�TWi?fbel�TVVbhagf�be� g[X�haWXe_l?aZ�YhaWf� ?a�j[?V[�jX� ?aiXfg�j?__�UX�TU_X� gb�TiT?_� g[XCfX_iXf�bY�
VbCcTeTU_X�bccbegha?g?Xf�TaW�VbaW?g?baf(�J[XeX�VTa�T_fb�UX�ab�TffheTaVX� g[Tg� g[X�ce?iTgX�CTeAXgf�YhaWf�jX�
fX_XVg� j?__� UX� TU_X� gb� ?WXag?Yl� fhYY?V?Xag� TggeTVg?iX� ?aiXfgCXag� bccbegha?g?Xf� gb� CXXg� g[X?e� ?aiXfgCXag�
bU]XVg?iXf(� �heg[Xe&� g[X� WhX� W?_?ZXaVX� ?aiXfg?ZTg?baf� jX� VbaWhVg� UXYbeX� eXVbCCXaW?aZ� ?aiXfgCXagf� gb� bhe�
V_?Xagf�CTl�abg�haVbiXe�T__� YTVgf�eX_XiTag� gb� g[X�fh?gTU?_?gl�bY�fhV[�bccbegha?g?Xf(�IXX�xwJ[X�WhX�W?_?ZXaVX�
cebVXff� g[Tg�jX�haWXegTAX� ?a� VbaaXVg?ba�j?g[� ?aiXfgCXagf�CTl�abg� eXiXT_� T__� YTVgf� g[Tg�CTl�UX� eX_XiTag� ?a�
VbaaXVg?ba� j?g[� Ta� ?aiXfgCXagy� Ybe� CbeX� ?aYbeCTg?ba� ba� g[X� e?fAf� jX� YTVX� ?a� VbaaXVg?ba� j?g[� g[X� WhX�
W?_?ZXaVX�cebVXff(

�F�THE�INVESTMENTS�WE�MA.E�ON�BEHALF�OF�OUR�SPECIALI=ED�FUNDS�OR�CUSTOMI=ED�SEPARATE�ACCOUNTS�PERFORM�
POORLY��WE�MAY�SUFFER�A�DECLINE� IN�OUR� INVESTMENT�MANAGEMENT�REVENUE�AND�EARNINGS��AND�OUR�ABILITY� TO�
RAISE� CAPITAL� FOR� FUTURE� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED� SEPARATE� ACCOUNTS� MAY� BE� MATERIALLY� AND�
ADVERSELY�AFFECTED�

Ehe�eXiXahX�YebC�bhe�?aiXfgCXag�CTaTZXCXag�Uhf?aXff�?f�WXe?iXW�YebC�YXXf�XTeaXW�Ybe�bhe�CTaTZXCXag�
bY� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� TWi?fbel� TVVbhagf&� ?aVXag?iX� YXXf&� ?aV_hW?aZ�
VTee?XW�?agXeXfg�TaW�cXeYbeCTaVX�YXXf&�j?g[�eXfcXVg�gb�VXegT?a�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�
TVVbhagf&� TaW�Cba?gbe?aZ� TaW� eXcbeg?aZ� YXXf(� "a� g[X� XiXag� g[Tg� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX�
TVVbhagf�be�?aW?i?WhT_�?aiXfgCXagf�cXeYbeC�cbbe_l&�bhe�eXiXahXf�TaW�XTea?aZf�WXe?iXW�YebC�?aVXag?iX�YXXf�TaW�
VXegT?a�CTaTZXCXag�YXXf�j?__�WXV_?aX&�TaW�?g�j?__�UX�CbeX�W?YY?Vh_g�Ybe�hf�gb�eT?fX�VTc?gT_�Ybe�aXj�fcXV?T_?mXW�
YhaWf�be�ZT?a�aXj�be�eXgT?a�VheeXag�VhfgbC?mXW�fXcTeTgX�TVVbhag�V_?Xagf�?a�g[X�YhgheX(��heg[XeCbeX&�haWXe_l?aZ�
?aiXfgCXagf� j?g[?a� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� eXY_XVg� iT_hTg?baf� eXcbegXW�
X_fXj[XeX�?a�g[?f��beC��*'A�g[Tg�TeX�WXgXeC?aXW�Tf�bY�:XVXCUXe�-�&�,*,/(�:XVeXTfXf�?a�chU_?V�CTeAXgf�TaW�
VeXW?g� ?aW?VXf� Tf� jX__� Tf� WXVeXTfXf� ?a� VheeXag� be� YhgheX� Xfg?CTgXW� cXeYbeCTaVX� bY� haWXe_l?aZ� cbegYb_?b�
VbCcTa?Xf�?a�dhTegXef�XaW?aZ�TYgXe�g[Tg�WTgX�CTl�eXfh_g�?a�aXZTg?iX�iT_hTg?ba�TW]hfgCXagf�g[Tg�j?__�UX�eXcbegXW�
ba�T�g[eXX'Cbag[�_TZ�?a�TVVbeWTaVX�j?g[�bhe�TVVbhag?aZ�cb_?Vl(�7WiXefX�?aiXfgCXag�iT_hTg?baf�W?eXVg_l�?CcTVg�
bhe�?aiXfgCXagf&�Xdh?gl�?a�?aVbCX�bY�?aiXfgXXf&�haeXT_?mXW�VTee?XW�?agXeXfg&�7KC�TaW�7K7�Ybe�g[X�cXe?bW(�"a�
TWW?g?ba&� ?Y� VTee?XW� ?agXeXfg� g[Tg� jTf� ceXi?bhf_l� W?fge?UhgXW� gb� hf� XkVXXWf� g[X� TCbhagf� gb� j[?V[� jX� TeX�
h_g?CTgX_l� Xag?g_XW&� jX�CTl� UX� eXdh?eXW� gb� eXcTl� g[Tg� TCbhag� haWXe� T� xV_TjUTVAy� bU_?ZTg?ba(� J[X� e?fA� bY�
V_TjUTVA�VTa�bVVhe�Tf�T�eXfh_g�bY�W?C?a?f[XW�?aiXfgCXag�cXeYbeCTaVX(�"Y�jX�TeX�haTU_X�gb�eXcTl�g[X�TCbhag�bY�
g[X�V_TjUTVA&�jX�jbh_W�UX�fhU]XVg�gb�_?TU?_?gl�Ybe�T�UeXTV[�bY�bhe�VbageTVghT_�bU_?ZTg?baf(�"Y�jX�TeX�haTU_X�gb�
eT?fX� be� TeX� eXdh?eXW� gb� eXcTl� VTc?gT_&� bhe� Uhf?aXff&� Y?aTaV?T_� VbaW?g?ba� TaW� eXfh_gf� bY� bcXeTg?baf�jbh_W� UX�
CTgXe?T__l�TaW�TWiXefX_l�TYYXVgXW(�

�?aT__l&� g[X� cbegYb_?b� VbCcTa?Xf� TaW� bg[Xe� ?aiXfgCXagf� [X_W� Ul� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW�
fXcTeTgX� TVVbhagf� ?aib_iX� f?Za?Y?VTag� Uhf?aXff� TaW� Y?aTaV?T_� e?fA(� �be� XkTCc_X&� cbegYb_?b� VbCcTa?Xf� CTl�
XkcXe?XaVX� aXZTg?iX� Y?aTaV?T_� eXfh_gf� Ybe� T� iTe?Xgl� bY� eXTfbaf(� J[XfX� ?aV_hWX&� Uhg� TeX� abg� _?C?gXW� gb4�
eXfgehVghe?aZf&�UTaAehcgVl&�eXbeZTa?mTg?ba�be�_?dh?WTg?ba&�?afb_iXaVl�be�eX_TgXW�UTaAehcgVl�cebVXXW?aZf�WhX�gb�
WXYTh_gf� ba� ?aWXUgXWaXff&� C?fCTaTZXCXag&� _?g?ZTg?ba&� XaYbeVXCXag� TVg?baf� be� YeThW&� j[?V[� Vbh_W� eXWhVX�
?aiXfgCXag�eXgheaf�eXT_?mXW�Ul�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(�FbegYb_?b�VbCcTa?Xf�
TaW� bg[Xe� ?aiXfgCXagf� TeX� T_fb� fhU]XVg� gb� e?fAf� TffbV?TgXW�j?g[� ZXaXeT_�CTeAXg� TaW� ZXbcb_?g?VT_� VbaW?g?baf&�
fhV[�Tf�CTeAXg�Wbjagheaf&� ?aY_Tg?ba&�chU_?V�[XT_g[�XCXeZXaV?Xf�TaW�eXZ?baT_�?afgTU?_?gl(� �"a�TWW?g?ba&�T�YhaW�
CTl� ?aiXfg� ?a� T� cbegYb_?b� VbCcTal� j?g[� T� _?C?gXW� bcXeTg?aZ� [?fgbel&� TaW� g[XeX� ?f� ab� ZhTeTagXX� g[Tg� g[X�

--



?aYbeCTg?ba� be� eXcbegf� cebi?WXW� gb� g[X� YhaWzf� TWi?fbe� j?g[� eXfcXVg� gb� g[X� cbegYb_?b� VbCcTa?Xf� j?__� abg� UX�
YeThWh_Xag&�?aTVVheTgX�be�?aVbCc_XgX&�j[?V[�Vbh_W�TWiXefX_l�?CcTVg�g[X�iT_hX�bY�Ta�?aiXfgCXag�?a�g[X�YhaW(�

7� fhWWXa� TaW)be� fhUfgTag?T_� WXVeXTfX� ?a� ce?VX� bY� baX� bY� bhe� ?aiXfgCXagf� WhX� gb&� Ybe� XkTCc_X&� aXZTg?iX�
cXeYbeCTaVX&� Vbh_W�CTgXe?T__l� ?CcT?e�bhe� fcXV?T_?mXW� YhaW�be� VhfgbC?mXW� fXcTeTgX�TVVbhag�cXeYbeCTaVX&� Ta�
bhgVbCX�g[Tg�jbh_W�UX�TCc_?Y?XW�?a�YhaWf�be�TVVbhagf�g[Tg�[b_W�ab�bg[Xe�be�eX_Tg?iX_l�YXj�?aiXfgCXagf(�IhV[�
XiXagf�Vbh_W�aXZTg?iX_l�TYYXVg�bhe�bcXeTg?aZ�eXfh_gf�TaW�eXchgTg?ba�TaW�Vbh_W�eXfh_g�?a�[X?Z[gXaXW�fVehg?al�TaW�
Ve?g?V?fC�bY�bhe�Uhf?aXff�TaW�?aiXfgCXagf(

.OMPETITION�FOR�ACCESS�TO�INVESTMENT�FUNDS�AND�OTHER�INVESTMENTS�WE�MA.E�FOR�OUR�CLIENTS�IS�INTENSE��

MX� fXXA� gb� CT?agT?a� XkVX__Xag� eX_Tg?baf[?cf� j?g[� ZXaXeT_� cTegaXef� TaW� CTaTZXef� bY� ?aiXfgCXag� YhaWf&�
?aV_hW?aZ�g[bfX�?a�j[?V[�jX�[TiX�ceXi?bhf_l�CTWX�?aiXfgCXagf�Ybe�bhe�V_?Xagf�TaW�g[bfX�?a�j[?V[�jX�CTl�?a�
g[X� YhgheX� ?aiXfg&� Tf�jX__� Tf� fcbafbef� bY� ?aiXfgCXagf� g[Tg�C?Z[g� cebi?WX� W?eXVg� ?aiXfgCXag� bccbegha?g?Xf� ?a�
cbegYb_?b� VbCcTa?Xf� T_baZf?WX� g[X� fcbafbe?aZ� YhaW�CTaTZXe(�!bjXiXe&� UXVThfX�bY� g[X�ahCUXe�bY� ?aiXfgbef�
fXXA?aZ�gb�ZT?a�TVVXff�gb�?aiXfgCXag�YhaWf�TaW�W?eXVg�?aiXfgCXag�bccbegha?g?Xf�CTaTZXW�be�fcbafbeXW�Ul�g[X�
gbc�cXeYbeC?aZ� YhaW�CTaTZXef&� g[XeX�VTa�UX�ab�TffheTaVX� g[Tg�jX�j?__�UX�TU_X� gb� fXVheX� g[X�bccbegha?gl� gb�
?aiXfg�ba�UX[T_Y�bY�bhe�V_?Xagf�?a�T__�be�T�fhUfgTag?T_�cbeg?ba�bY�g[X�?aiXfgCXagf�jX�fX_XVg&�be�g[Tg�g[X�f?mX�bY�g[X�
?aiXfgCXag� bccbegha?g?Xf� TiT?_TU_X� gb� hf� j?__� UX� Tf� _TeZX� Tf� jX� jbh_W� WXf?eX� be� g[Tg� g[X� gXeCf� bY� g[X�
?aiXfgCXagf�j?__�UX�Tf�YTibeTU_X�Tf�jX�[TiX�VbCX�gb�XkcXVg(�7VVXff�gb�fXVbaWTel�?aiXfgCXag�bccbegha?g?Xf�?f�
T_fb�[?Z[_l�VbCcXg?g?iX�TaW�?f�bYgXa�Vbageb__XW�Ul�T�_?C?gXW�ahCUXe�bY�ZXaXeT_�cTegaXef&�YhaW�CTaTZXef�TaW�
?agXeCXW?Te?Xf(�

.USTOMI=ED�SEPARATE�ACCOUNT�AND�ADVISORY�ACCOUNT�FEE�REVENUE�IS�NOT�A�LONG�TERM�CONTRACTED�SOURCE�OF�
REVENUE�AND�IS�SUB-ECT�TO�INTENSE�COMPETITION��

Ehe� eXiXahX� ?a� Tal� Z?iXa� cXe?bW� ?f� WXcXaWXag� ba� g[X� ahCUXe� bY� YXX'cTl?aZ� V_?Xagf� TaW� VbeeXfcbaW?aZ�
_XiX_�bY�7KC)7K7�?a�fhV[�cXe?bW(�Ehe�VhfgbC?mXW�fXcTeTgX�TVVbhag�TaW�TWi?fbel�TVVbhag�Uhf?aXff�bcXeTgXf�
?a�T�[?Z[_l�VbCcXg?g?iX�Xai?ebaCXag�j[XeX� glc?VT__l� g[XeX�TeX�ab� _baZ'gXeC�VbageTVgf(�M[?_X�V_?Xagf�bY�bhe�
VhfgbC?mXW�fXcTeTgX�TVVbhag�TaW�TWi?fbel�TVVbhag�Uhf?aXffXf�CTl�[TiX�Ch_g?'lXTe�VbageTVgf&�CTal�bY�g[XfX�
VbageTVgf�TeX�gXeC?aTU_X�hcba�-*�gb�3*�WTlfz�TWiTaVX�abg?VX�gb�hf(�MX�CTl�_bfX�V_?Xagf�Tf�T�eXfh_g�bY�T�V[TaZX�
?a�bjaXef[?c&�Vbageb_�be� fXa?be�CTaTZXCXag&�T�V_?Xagzf�WXV?f?ba� gb� geTaf?g?ba� gb� ?a'[bhfX�TffXg�CTaTZXCXag�
eTg[Xe� g[Ta� cTegaXe� j?g[� T� g[?eW'cTegl� cebi?WXe� fhV[� Tf� hf&� VbCcXg?g?ba� YebC� bg[Xe� Y?aTaV?T_� TWi?fbef� TaW�
Y?aTaV?T_�?afg?ghg?baf&�V[TaZXf�gb�g[X?e�?aiXfgCXag�cb_?V?Xf�TaW�bg[Xe�VThfXf(�"fb_TgXW�WXcTegheXf�[TiX�bVVheeXW�
?a�g[X�cTfg�Uhg�[TiX�abg�[TW�T�CTgXe?T_�?CcTVg�ba�bhe�Uhf?aXff(�CbeXbiXe&�T�ahCUXe�bY�bhe�VbageTVgf�j?g[�fgTgX�
ZbiXeaCXag'fcbafbeXW�V_?Xagf�TeX�fXVheXW�g[ebhZ[�fhV[�ZbiXeaCXagzf�CTaWTgXW�cebVheXCXag�cebVXff&�TaW�TeX�
fhU]XVg�gb�cXe?bW?V�eXaXjT_(�"Y�Ch_g?c_X�V_?Xagf�jXeX�gb�XkXeV?fX�g[X?e�gXeC?aTg?ba�e?Z[gf�be�YT?_�gb�eXaXj�g[X?e�
Xk?fg?aZ� VbageTVgf� TaW� jX� jXeX� haTU_X� gb� fXVheX� aXj� V_?Xagf� be� CT?agT?a� bhe� _XiX_f� bY� 7KC)7K7&� bhe�
VhfgbC?mXW�fXcTeTgX�TVVbhag�TaW�TWi?fbel�TVVbhag�YXXf�jbh_W�WXV_?aX�CTgXe?T__l(�7�f?Za?Y?VTag�eXWhVg?ba�?a�
g[X�ahCUXe�bY�YXX'cTl?aZ�V_?Xagf�TaW)be�7KC)7K7�_XiX_f�?a�Tal�Z?iXa�cXe?bW�Vbh_W�eXWhVX�bhe�eXiXahX�TaW�
CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�
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�UR�FAILURE�TO�DEAL�APPROPRIATELY�WITH�CONFLICTS�OF�INTEREST�COULD�DAMAGE�OUR�REPUTATION�AND�MATERIALLY�
AND�ADVERSELY�AFFECT�OUR�BUSINESS��

7f�jX�XkcTaW�g[X�fVbcX�bY�bhe�Uhf?aXff&�Tf�jX__�Tf�g[X�?aiXfgbe�V[TaaX_f�g[ebhZ[�j[?V[�bhe�cebWhVgf�TeX�
bYYXeXW&� jX� ?aVeXTf?aZ_l� VbaYebag� cbgXag?T_� TaW� TVghT_� VbaY_?Vgf� bY� ?agXeXfg� eX_Tg?aZ� gb� bhe� TWi?fbel� TaW�
?aiXfgCXag�CTaTZXCXag�Uhf?aXffXf(��be�XkTCc_X&�jX�CTl�eXVbCCXaW�g[Tg�iTe?bhf�TWi?fbel�V_?Xagf�?aiXfg�?a�
fcXV?T_?mXW�YhaWf�CTaTZXW�Ul�hf(�7WW?g?baT__l&�T__bVTg?aZ�?aiXfgCXag�bccbegha?g?Xf�Tccebce?TgX_l�YeXdhXag_l�
?aib_iXf�f?Za?Y?VTag�TaW�fhU]XVg?iX� ]hWZCXagf&�TaW� g[X� e?fA� g[Tg�T__bVTg?ba�WXV?f?baf�Vbh_W�UX�V[T__XaZXW�Tf�
?aVbaf?fgXag�j?g[�bhe�bU_?ZTg?baf�haWXe�Tcc_?VTU_X�_Tj&�ZbiXea?aZ�YhaW�TZeXXCXagf�be�bhe�bja�cb_?V?Xf�VTaabg�
UX� X_?C?aTgXW(� "g� ?f� cbff?U_X� g[Tg� TVghT_&� cbgXag?T_� be� cXeVX?iXW� VbaY_?Vgf� Vbh_W� Z?iX� e?fX� gb� ?aiXfgbe�
W?ffTg?fYTVg?ba&�_?g?ZTg?ba�be�eXZh_Tgbel�XaYbeVXCXag�TVg?baf(�7f�T�eXZ?fgXeXW�?aiXfgCXag�TWi?fbe&�jX�bjX�bhe�
V_?Xagf�T�Y?WhV?Tel�Whgl�TaW�TeX�eXdh?eXW�gb�cebi?WX�W?f?agXeXfgXW�TWi?VX(��heg[XeCbeX&�Tf�jX�YbeC�TaW�_ThaV[�
CbeX� eXZ?fgXeXW� ?aiXfgCXag� VbCcTa?Xf� haWXe� g[X� "aiXfgCXag�9bCcTal�7Vg&� g[X� e?fA� bY� ge?ZZXe?aZ� cbgXag?T_�
?ffhXf� haWXe� IXVg?ba� �1� bY� g[X� "aiXfgCXag� 9bCcTal� 7Vg&� j[?V[� ceb[?U?gf� VXegT?a� geTafTVg?baf� UXgjXXa�
eXZ?fgXeXW� ?aiXfgCXag� VbCcTa?Xf� TaW� g[X?e� TYY?_?TgXf&� ?aVeXTfXf(� "WXag?Y?VTg?ba� bY� g[X� TYY?_?TgXf� TYYXVgXW� Ul�
IXVg?ba� �1� ?f� VbCc_Xk&� TaW� Tg� g?CXf&� fhU]XVg� gb� ?agXeceXg?iX� ]hWZCXag(� J[X� I;9� CTl� W?fTZeXX� j?g[� bhe�
?agXeceXgTg?ba� bY� g[XfX� ceb[?U?g?baf&� [X?Z[gXa?aZ� bhe� eXZh_Tgbel� e?fAf� TaW� g[X� e?fA� g[Tg� Ta� ?aiXfgbe� TaW)be� T�
eXZh_Tgbe�Vbh_W�V_T?C�g[Tg�T�geTafTVg?ba�i?b_TgXW�g[XfX�eh_Xf(�

7ccebce?TgX_l� WXT_?aZ� j?g[� VbaY_?Vgf� bY� ?agXeXfg� ?f� VbCc_Xk� TaW� W?YY?Vh_g� TaW� bhe� eXchgTg?ba� Vbh_W� UX�
WTCTZXW�?Y�jX�YT?_&�be�TccXTe� gb�YT?_&� gb�WXT_�Tccebce?TgX_l�j?g[�baX�be�CbeX�cbgXag?T_�be�TVghT_�VbaY_?Vgf�bY�
?agXeXfg(�HXZh_Tgbel� fVehg?al�bY&� be� _?g?ZTg?ba� ?a� VbaaXVg?ba�j?g[&� VbaY_?Vgf� bY� ?agXeXfg� Vbh_W�[TiX� T�CTgXe?T_�
TWiXefX� XYYXVg� ba� bhe� eXchgTg?ba&�j[?V[� Vbh_W�CTgXe?T__l� TaW� TWiXefX_l� TYYXVg� bhe� Uhf?aXff� ?a� T� ahCUXe� bY�
jTlf&�?aV_hW?aZ�Ta�?aTU?_?gl�gb�eT?fX�TWW?g?baT_�YhaWf&�TggeTVg�aXj�V_?Xagf�be�eXgT?a�Xk?fg?aZ�V_?Xagf(�

"E�HAVE�OBLIGATIONS�TO�INVESTORS�IN�OUR�SPECIALI=ED�FUNDS�AND�CUSTOMI=ED�SEPARATE�ACCOUNTS�AND�MAY�
HAVE�OBLIGATIONS�TO�OTHER�THIRD�PARTIES�THAT�MAY�CONFLICT�WITH�YOUR�INTERESTS��

�Ehe�fhUf?W?Te?Xf�g[Tg�fXeiX�Tf�g[X�ZXaXeT_�cTegaXef�bY�be�TWi?fbef�gb�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�
fXcTeTgX�TVVbhagf�[TiX�Y?WhV?Tel�TaW�VbageTVghT_�bU_?ZTg?baf�gb�g[X�?aiXfgbef�?a�g[bfX�YhaWf�TaW�TVVbhagf&�TaW�
fbCX�bY�bhe�fhUf?W?Te?Xf�CTl�[TiX�VbageTVghT_�Whg?Xf�gb�bg[Xe�g[?eW�cTeg?Xf(�7f�T�eXfh_g&�jX�CTl�gTAX�TVg?baf�
j?g[�eXfcXVg�gb�g[X�T__bVTg?ba�bY�?aiXfgCXagf�TCbaZ�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�
�?aV_hW?aZ�YhaWf�TaW�TVVbhagf� g[Tg�[TiX�W?YYXeXag�YXX�fgehVgheXf$&� g[X�cheV[TfX�be�fT_X�bY� ?aiXfgCXagf� ?a�bhe�
fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf&� g[X� fgehVghe?aZ� bY� ?aiXfgCXag� geTafTVg?baf� Ybe� g[bfX�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�g[X�TWi?VX�jX�cebi?WX�be�bg[Xe�TVg?baf�?a�beWXe�gb�VbCc_l�
j?g[� g[XfX� Y?WhV?Tel� TaW� VbageTVghT_� bU_?ZTg?baf(� "a� TWW?g?ba&� UXVThfX�CTal�bY� bhe� fXa?be�CTaTZXCXag� TaW�
bg[Xe�cebYXff?baT_f�[b_W�g[X?e�XVbabC?V�?agXeXfgf�?a�hf�g[ebhZ[�!B7�TaW�VXegT?a�bY�?gf�TYY?_?TgXf&�j[?V[�TeX�abg�
fhU]XVg�gb�K(I(�YXWXeT_�TaW�fgTgX�Xag?gl'_XiX_�?aVbCX�gTkXf&�TaW�bhe�9_Tff�7�VbCCba�fgbVA[b_WXef�[b_W�g[X?e�
?agXeXfgf�g[ebhZ[�!TC?_gba�BTaX�"aVbecbeTgXW&�j[?V[�?f�fhU]XVg�gb�Xag?gl'_XiX_�gTkTg?ba�Tf�T�VbecbeTg?ba�?a�g[X�
Ka?gXW� IgTgXf&� VbaY_?Vgf� eX_Tg?aZ� gb� g[X� fX_XVg?ba� TaW� fgehVghe?aZ� bY� ?aiXfgCXagf� be� bg[Xe�CTggXef�CTl� Te?fX�
UXgjXXa�fXa?be�CTaTZXCXag�TaW�bhe�bg[Xe�cebYXff?baT_f&�ba� g[X�baX�[TaW&�TaW� g[X�9_Tff�7�fgbVA[b_WXef�bY�
!TC?_gba�BTaX�"aVbecbeTgXW&�ba�g[X�bg[Xe�[TaW(

�UR� ABILITY� TO� RETAIN� OUR� SENIOR� MANAGEMENT� TEAM� AND� ATTRACT� ADDITIONAL� 4UALIFIED� INVESTMENT�
PROFESSIONALS�IS�CRITICAL�TO�OUR�SUCCESS��

Ehe� fhVVXff� WXcXaWf� ba� bhe� TU?_?gl� gb� eXgT?a� bhe� fXa?be� CTaTZXCXag� gXTC� TaW� gb� eXVeh?g� TaW� eXgT?a�
TWW?g?baT_� dhT_?Y?XW� ?aiXfgCXag&� fT_Xf� TaW� bg[Xe� cebYXff?baT_f(� !bjXiXe&� jX�CTl� abg� UX� fhVVXffYh_� ?a� bhe�
XYYbegf&�Tf�g[X�CTeAXg�Ybe�?aiXfgCXag�cebYXff?baT_f�?f�XkgeXCX_l�VbCcXg?g?iX(�J[X�?aW?i?WhT_f�g[Tg�VbCce?fX�bhe�
fXa?be�CTaTZXCXag� gXTC�cbffXff� fhUfgTag?T_� XkcXe?XaVX� TaW� XkcXeg?fX� TaW&� ?a�CTal� VTfXf&� [TiX� f?Za?Y?VTag�
eX_Tg?baf[?cf�j?g[�VXegT?a�bY�bhe�V_?Xagf(�7VVbeW?aZ_l&�g[X�_bff�be�ceb_baZXW�TUfXaVX�bY�Tal�baX�bY�bhe�fXa?be�
CTaTZXCXag� gXTC� be� bg[Xe� AXl� cXefbaaX_� Vbh_W� TWiXefX_l� TYYXVg� VXegT?a� V_?Xag� eX_Tg?baf[?cf&� eXWhVX� bhe�
cebWhVg?i?gl�be�_?C?g�bhe�TU?_?gl�gb�fhVVXffYh__l�XkXVhgX�bhe�?aiXfgCXag�fgeTgXZ?Xf&�j[?V[&�?a�ghea&�Vbh_W�[TiX�T�
CTgXe?T_� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff&� Y?aTaV?T_� VbaW?g?ba� TaW� eXfh_gf� bY� bcXeTg?baf(� "a� TWW?g?ba&� g[X�
ZbiXea?aZ�TZeXXCXagf�bY�bhe�fcXV?T_?mXW� YhaWf� glc?VT__l� eXdh?eX� g[X�fhfcXaf?ba�bY� g[X� ?aiXfgCXag�cXe?bW� ?Y&�
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WXcXaW?aZ�ba�g[X�YhaW&�UXgjXXa�gjb�TaW�gXa�WXf?ZaTgXW�CXCUXef�bY�bhe�fXa?be�CTaTZXCXag�gXTC�X?g[Xe�VXTfX�
gb�WXibgX�fhYY?V?Xag�cebYXff?baT_�g?CX�gb�be�VXTfX�gb�UX�XCc_blXW�Ul�!B7&�bYgXa�VT__XW�T�xAXl�cXefba�XiXag&y�
be�?a�VbaaXVg?ba�j?g[�VXegT?a�bg[Xe�XiXagf(�IXa?be�CTaTZ?aZ�W?eXVgbef�[TiX�_XYg�g[X�Y?eC�?a�g[X�cTfg�TaW�bg[Xef�
CTl�Wb�fb�?a�g[X�YhgheX(�M[?_X�jX�VTaabg�ceXW?Vg�g[X�?CcTVg�g[Tg�g[X�WXcTegheX�bY�Tal�f?aZ_X�fXa?be�CTaTZ?aZ�
W?eXVgbe�j?__�[TiX�ba�bhe�TU?_?gl�gb�TV[?XiX�bhe�?aiXfgCXag�bU]XVg?iXf&�Tal�V[TaZX�gb�bhe�fXa?be�CTaTZXCXag�
gXTC�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�"a�beWXe�
gb�eXgT?a�TaW�TggeTVg�dhT_?Y?XW�?aiXfgCXag�cebYXff?baT_f&�jX�XkcXVg�gb�Vbag?ahX�gb�XkcXe?XaVX�T�ZXaXeT_�e?fX�?a�
VbCcXafTg?ba�TaW�UXaXY?gf�XkcXafX�VbCCXafheTgX�j?g[�XkcXVgXW�Zebjg[�?a�[XTWVbhag�TaW�j?g[� g[X�aXXW�gb�
CT?agT?a�VbCcXg?g?iX�VbCcXafTg?ba�_XiX_f&�j[?V[�Vbh_W�VThfX�bhe�gbgT_�XCc_blXX�VbCcXafTg?ba�TaW�UXaXY?gf�
XkcXafX�Tf�T�cXeVXagTZX�bY�bhe�gbgT_�eXiXahX�gb�?aVeXTfX�TaW�TWiXefX_l�TYYXVg�bhe�cebY?gTU?_?gl(�MX�T_fb�XkcXVg�
gb� Vbag?ahX� gb� ?aiXfg� Ubg[� ?a� CT?agT?a?aZ� bhe� VbecbeTgX� Vh_gheX� TaW� ?a� eXVeh?gCXag� TVg?i?g?Xf� g[Tg� fXeiX� gb�
?aVeXTfX�bhe�c?cX_?aX�bY�dhT_?Y?XW�VTaW?WTgXf(�"Y�jX�TeX�abg�fhVVXffYh_�?a�CT?agT?a?aZ�bhe�Vh_gheX&�jX�CTl�abg�
UX�fhVVXffYh_�?a�eXgT?a?aZ�bhe�cXefbaaX_&�TaW�g[X�Vbfgf�gb�eXVeh?g&�geT?a&�TaW�eXgT?a�dhT_?Y?XW�cebYXff?baT_f�CTl�
?aVeXTfX�TaW�TWiXefX_l� ?CcTVg�bhe�cebY?gTU?_?gl(� "a�TWW?g?ba&�jX�CTl�abg�UX�TU_X� gb� Y?aW�fh?gTU_X�fhVVXffbef�
cebCcg_l�be�UX�fhVVXffYh_�?a�?agXZeTg?aZ�g[XC(�

BTfg_l&�jX�CTl�UX�haTU_X�gb�XaYbeVX�g[X�aba'VbCcXg?g?ba�TZeXXCXagf�jX�[TiX�?a�c_TVX�j?g[�g[X�CT]be?gl�
bY�bhe�XCc_blXXf&�TaW�g[XeX�?f�ab�ZhTeTagXX�g[Tg�bhe�bg[Xe�TeeTaZXCXagf�j?g[�bhe�XCc_blXXf&�fhV[�Tf�bhe�aba'
fb_?V?gTg?ba� TZeXXCXagf&� j?__� UX� XaYbeVXTU_X� be� j?__� ceXiXag� bhe� XCc_blXXf� YebC� _XTi?aZ&� ]b?a?aZ� bhe�
VbCcXg?gbef�be�bg[Xej?fX�VbCcXg?aZ�j?g[�hf(

"E�INTEND�TO�E;PAND�OUR�BUSINESS�AND�MAY�FORMULATE�NEW�BUSINESS�STRATEGIES��OFFER�NEW�PRODUCTS�OR�
SERVICES� OR� ENTER� INTO� NEW� GEOGRAPHIC�MAR.ETS� OR� STRATEGIC� PARTNERSHIPS��WHICH�MAY� RESULT� IN� ADDITIONAL�
RIS.S�AND�UNCERTAINTIES�IN�OUR�BUSINESS��

MX� VheeXag_l� ZXaXeTgX� fhUfgTag?T__l� T__� bY� bhe� eXiXahX� YebC� TffXg� CTaTZXCXag� TaW� TWi?fbel� fXei?VXf(�
!bjXiXe&�jX�[TiX�Zebja&�TaW�?agXaW�gb�Vbag?ahX�gb�Zebj&�bhe�Uhf?aXff�Ul�bYYXe?aZ�TWW?g?baT_�cebWhVgf�TaW�
fXei?VXf&� Ul� YbeCh_Tg?aZ� aXj� Uhf?aXff� fgeTgXZ?Xf&� Ul� XagXe?aZ� ?agb&� be� XkcTaW?aZ� bhe� ceXfXaVX� ?a&� aXj�
ZXbZeTc[?V�CTeAXgf� TaW� Ul� XagXe?aZ� ?agb� fgeTgXZ?V� cTegaXef[?cf� TaW� VbecbeTgX� ?aiXfgCXagf(� J[XfX� TVg?i?g?Xf�
[TiX�TaW�Vbh_W�Vbag?ahX� gb� ?aVeXTfX�bhe�bcXeTg?baT_� Vbfgf� TaW� fhU]XVg�hf� gb�aXj� _Tjf�TaW� eXZh_Tg?baf�j?g[�
j[?V[�jX�TeX�abg�YTC?_?Te&�be�YebC�j[?V[�jX�TeX�VheeXag_l�XkXCcg&�j[?V[�CTl�_XTW�gb�?aVeXTfXW�_?g?ZTg?ba�TaW�
eXZh_Tgbel�e?fA(��be�XkTCc_X&�jX�[TiX�eXVXag_l�haWXegTAXa�Uhf?aXff�?a?g?Tg?iXf�gb�eXTV[�Ta�?aVeXTf?aZ�ahCUXe�
bY�eXgT?_�?aiXfgbef�?a�g[X�Ka?gXW�IgTgXf�TaW�TebhaW�g[X�jbe_W&�?aV_hW?aZ�Ul�bYYXe?aZ�gbAXa?mXW�TVVXff�gb�VXegT?a�
bY�bhe�YhaWf&�_ThaV[?aZ�TWW?g?baT_�XiXeZeXXa�YhaWf&�?agebWhV?aZ�WT?_l'ce?VXW�?agXeiT_�YhaWf&�TaW�XfgTU_?f[?aZ�
aXj�iX[?V_Xf� ?agXaWXW�Ybe�;;7�eXgT?_� ?aiXfgbef�TaW�7f?T'FTV?Y?V� ?aiXfgbef(� �J[XfX�?a?g?Tg?iXf&�Tf�jX__�Tf�bhe�
gbAXa?mTg?ba� TaW� W?Z?gT_'W?fge?Uhg?ba� ?a?g?Tg?iXf&� XkcbfXf� hf� gb� ZeXTgXe� _XiX_f� bY� e?fA&� ?aV_hW?aZ� [X?Z[gXaXW�
_?g?ZTg?ba&� eXZh_Tgbel� XaYbeVXCXag� TaW� eXchgTg?baT_� e?fAf&�j[?_X� T_fb� ?aVeXTf?aZ� bhe� VbCc_?TaVX� UheWXa� TaW�
eXdh?e?aZ�CbeX�VbCc_Xk�TWC?a?fgeTg?ba�TaW�TVVbhag?aZ�bcXeTg?baf(�"a�TWW?g?ba&�W?fge?Uhg?ba�bY�eXgT?_�cebWhVgf&�
?aV_hW?aZ�g[ebhZ[�gbAXa?mTg?ba�TaW�W?Z?gT_�W?fge?Uhg?ba&�j[Xg[Xe�W?eXVg_l�be�g[ebhZ[�CTeAXg�?agXeCXW?Te?Xf&�VTa�
UX�VbCc_Xk�TaW�Vbh_W�XkcbfX�hf�gb�T__XZTg?baf�bY�?CcebcXe�VbaWhVg�TaW)be�TVg?baf�Ul�eXZh_Tgbef�j?g[?a�TaW�
bhgf?WX� g[X� Ka?gXW� IgTgXf� j?g[� eXfcXVg� gb&� TCbaZ� bg[Xe� g[?aZf&� cebWhVg� fh?gTU?_?gl&� ?aiXfgbe� V_Tff?Y?VTg?ba&�
VbCc_?TaVX�j?g[�fXVhe?g?Xf�_Tjf&�VbaY_?Vgf�bY�?agXeXfg�be�g[X�TWXdhTVl�bY�W?fV_bfheX(��

Jb�g[X�XkgXag�W?fge?Uhg?ba�bY�bhe�eXgT?_�be�bg[Xe�cebWhVgf�?f�g[ebhZ[�aXj�V[TaaX_f�TaW�CTeAXgf&�?aV_hW?aZ�
g[ebhZ[� Ta� ?aVeXTf?aZ� ahCUXe� bY� W?fge?Uhgbef� j?g[� j[bC� jX� XaZTZX&� jX� CTl� abg� UX� TU_X� gb� XYYXVg?iX_l�
Cba?gbe� be� Vbageb_� g[X�CTaaXe� bY� g[X?e� W?fge?Uhg?ba&� j[?V[� Vbh_W� eXfh_g� ?a� V_T?Cf� g[Tg� cebWhVgf� W?fge?UhgXW�
g[ebhZ[�fhV[�V[TaaX_f�TeX�W?fge?UhgXW�gb�VhfgbCXef�Ybe�j[bC�g[Xl�TeX�hafh?gTU_X�be�g[Tg�g[Xl�TeX�W?fge?UhgXW�?a�
Ta� bg[Xej?fX� ?aTccebce?TgX�CTaaXe(� 7_g[bhZ[�jX� XaZTZX� ?a� WhX� W?_?ZXaVX� TaW� baUbTeW?aZ� cebVXWheXf� g[Tg�
fXXA� gb� haVbiXe� ?ffhXf� eX_Tg?aZ� gb� g[X� g[?eW�cTegl� V[TaaX_f� g[ebhZ[� j[?V[� ?aW?i?WhT_� ?aiXfgbef� TVVXff� bhe�
?aiXfgCXag� cebWhVgf&� jX� Wb� abg� Vbageb_� TaW� [TiX� _?C?gXW� ?aYbeCTg?ba� eXZTeW?aZ�CTal� bY� g[XfX� g[?eW�cTegl�
V[TaaX_f(�J[XeXYbeX&�jX�TeX�XkcbfXW�gb�g[X�e?fAf�bY�eXchgTg?baT_�WTCTZX&�eXZh_Tgbel�fVehg?al�TaW�_XZT_�_?TU?_?gl�
gb�g[X�XkgXag�fhV[�g[?eW�cTeg?Xf�?CcebcXe_l�fX__�bhe�cebWhVgf�gb�?aiXfgbef�be�bg[Xej?fX�TVg� ?CcebcXe_l(�J[XfX�
e?fAf�[TiX� ?aVeXTfXW� Tf�jX�[TiX� ?aVeXTfXW�bhe� g[?eW'cTegl�W?fge?Uhg?ba�cTegaXef[?cf(� "a� TWW?g?ba&� fhV[� g[?eW'
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cTeg?Xf�Vbh_W�fXXA�gb�CbW?Yl�bhe�cebWhVgf�be�bYYXe�aXj�cebWhVgf�j[?_X�hf?aZ�bhe�aTCX�TaW�UeTaW�j?g[bhg�bhe�
cXeC?ff?ba&�VeXTg?aZ�?aVeXTfXW�e?fA�bY�eXchgTg?baT_�TaW�UeTaW�WTCTZX(�

"a�TWW?g?ba&�bhe�XiXeZeXXa�YhaWf�VbagT?a�gXeCf�g[Tg�cXeC?g�?aiXfgbef�gb�eXdhXfg�eXWXCcg?ba�be�eXcheV[TfX�
bY�g[X?e�?agXeXfgf�ba�T�cXe?bW?V�UTf?f&�fhU]XVg�gb�VXegT?a�_?C?gTg?baf&�?aV_hW?aZ�_?C?gf�ba�g[X�TZZeXZTgX�TCbhag�bY�
fhV[� ?agXeXfgf� g[Tg� CTl� UX� eXWXXCXW� be� eXcheV[TfXW� ?a� T� Z?iXa� cXe?bW(� 9[T__XaZ?aZ� CTeAXg� be� XVbabC?V�
VbaW?g?baf&�aXZTg?iX�CXW?T�VbiXeTZX&�V[TaZXf�?a�?agXeCXW?Tel�eXVbCCXaWTg?baf&�?aVeXTfXW�VbCcXg?g?ba�YebC�
fhUfg?ghgX�cebWhVgf�TaW�_?dh?W?gl�aXXWf�Vbh_W�VThfX�X_XiTgXW�eXWXCcg?ba�be�eXcheV[TfX�eXdhXfgf�YebC�?aiXfgbef�
?a�fhV[�cebWhVgf&�j[?V[�VTa�_?C?g�g[X�TCbhag�bY�fhV[�eXWXCcg?ba�be�eXcheV[TfX�eXdhXfgf�g[Tg�TeX�Yh_Y?__XW(�MX�
CTl� eXWXXC� be� eXcheV[TfX� YXjXe� ?agXeXfgf� g[Ta� eXdhXfgXW� be� fhfcXaW� eXWXCcg?baf� be� eXcheV[TfXf� Xag?eX_l(��
IhV[�_?C?gTg?baf�CTl�fhU]XVg�hf�gb�eXchgTg?baT_�[TeC�TaW�CTl�CTAX�fhV[�iX[?V_Xf�_Xff�TggeTVg?iX�gb�?aiXfgbef&�
j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�VTf[�Y_bjf�bY�fhV[�iX[?V_Xf(�J[?f�CTl�?a�ghea�aXZTg?iX_l�
?CcTVg� g[X� eXiXahXf�jX� WXe?iX� YebC� fhV[� iX[?V_Xf(� �be�CbeX� ?aYbeCTg?ba� ba� g[X� e?fAf� TffbV?TgXW�j?g[� bhe�
XiXeZeXXa�YhaWf&�fXX�xwJ[X�XkXeV?fX�bY�eXWXCcg?ba�be�eXcheV[TfX�e?Z[gf�Ul�?aiXfgbef�?a�bhe�XiXeZeXXa�YhaWf�
CTl�TWiXefX_l�TYYXVg�bhe�eXiXahXf(y

Jb� g[X� XkgXag� jX� ?agebWhVX� aXj� glcXf� bY� ?aiXfgCXag� fgehVgheXf&� cebWhVgf� be� fXei?VXf&� jX� j?__� YTVX�
ahCXebhf� e?fAf� TaW� haVXegT?ag?Xf&� ?aV_hW?aZ� e?fAf� TffbV?TgXW� j?g[� g[X� cbff?U?_?gl� g[Tg� jX� [TiX� ?afhYY?V?Xag�
XkcXeg?fX�gb�XaZTZX�?a�fhV[�TVg?i?g?Xf�cebY?gTU_l�be�j?g[bhg�?aVhee?aZ�?aTccebce?TgX�TCbhagf�bY�e?fA&�g[Tg�jX�Wb�
abg�[TiX�g[X�eXdh?eXW�?aiXfgCXag�bY�VTc?gT_�TaW�bg[Xe�eXfbheVXf�TaW�g[Tg�jX�Vbh_W�cbgXag?T__l�_bfX�V_?Xagf�WhX�
gb� g[X� cXeVXcg?ba� g[Tg� jX� TeX� ab� _baZXe� YbVhf?aZ� ba� bhe� VbeX� Uhf?aXff(� �heg[Xe&� g[X� XkcTaf?ba� ?agb� aXj�
ZXbZeTc[?Xf�TaW�fgeTgXZ?Xf��?aV_hW?aZ�CTA?aZ�cebWhVgf�TiT?_TU_X�ba�g[X�U_bVAV[T?a�TaW�g[ebhZ[�gbAXa?mTg?ba�
TaW�W?Z?gT_�fXVhe?g?Xf�XkV[TaZXf$�TaW�g[X�_ThaV[�bY�WT?_l'ce?VXW�iX[?V_Xf�[Tf�WXCTaWXW�ZeXTgXe�CTaTZXCXag�
TggXag?ba� TaW� WXW?VTg?ba� bY� eXfbheVXf� gb� CTaTZX� g[X� ?aVeXTf?aZ� VbCc_Xk?gl� bY� bcXeTg?baf� TaW� eXZh_Tgbel�
VbCc_?TaVX&�g[XeXUl�?aVeXTf?aZ�g[X�e?fA�bY�_?g?ZTg?ba�TaW�eXZh_Tgbel�XaYbeVXCXag�TVg?baf�UX?aZ�UebhZ[g�TZT?afg�
hf(� Ehe� ?a?g?Tg?iXf� gb� XkcTaW� bhe� eXgT?_� ?aiXfgbe� UTfX&� ?aV_hW?aZ� bhgf?WX� bY� g[X� Ka?gXW� IgTgXf&� eXdh?eXf� g[X�
?aiXfgCXag�bY�f?Za?Y?VTag�g?CX&�XYYbeg�TaW�eXfbheVXf&�?aV_hW?aZ�g[X�[?e?aZ�bY�TWW?g?baT_�cXefbaaX_&�hcYebag�Vbfgf�
?a� VbaaXVg?ba�j?g[� W?fge?Uhg?ba� g[ebhZ[�j?eX[bhfXf&� g[X� ?Cc_XCXagTg?ba� bY� aXj� bcXeTg?baT_&� gXV[ab_bZ?VT_&�
VbCc_?TaVX�flfgXCf�TaW�cebVXffXf�TaW�g[X�WXiX_bcCXag�bY�iT_hTg?ba�TaW�_?dh?W?gl'CTaTZXCXag�YeTCXjbeAf�
gT?_beXW�gb�eXZ?fgXeXW�YhaWf�TaW�WT?_l'ce?VXW�cebWhVgf(�J[XeX�?f�ab�TffheTaVX�g[Tg�bhe�XYYbegf�gb�Yheg[Xe�Zebj�
g[X� TffXgf�jX�CTaTZX�ba�UX[T_Y� bY� eXgT?_� ?aiXfgbef�j?__� UX� fhVVXffYh_(� �heg[Xe&� ?a� _?Z[g� bY� g[X�7hZhfg� ,*,/�
;kXVhg?iX�EeWXe�ba�:XCbVeTg?m?aZ�7VVXff�gb�7_gXeaTg?iX�7ffXgf�Ybe�.*��A$�"aiXfgbef&�g[XeX�CTl�UX�f?Za?Y?VTag�
YhgheX� bccbegha?gl� Ybe� g[X� T_gXeaTg?iX� TffXg�CTaTZXCXag� ?aWhfgel� gb� ?aVeXTfX� g[X� W?fge?Uhg?ba�bY� cebWhVgf� gb�
eXgT?_� ?aiXfgbef� g[ebhZ[� .*��A$� TVVbhagf(�MX� TeX� _?AX_l� gb� YTVX� f?Za?Y?VTag� VbCcXg?g?ba� ?a� TWWeXff?aZ� fhV[�
bccbegha?gl&�j[?V[�Vbh_W�eXdh?eX�hf�gb�fcXaW�fhUfgTag?T_�g?CX&�XYYbeg�TaW�eXfbheVXf&�TaW�CTl�abg�h_g?CTgX_l�UX�
fhVVXffYh_� ?a� ?aVeXTf?aZ� W?fge?Uhg?ba� bY� bhe� cebWhVgf� ?a� g[?f� V[TaaX_(� "a� TWW?g?ba&� fhV[� XkcTaf?baf� ?aVeXTfX�
iTe?bhf� e?fAf� ?aV_hW?aZ� g[X� cbgXag?T_� Ybe� _?g?ZTg?ba� TaW� � eXZh_Tgbel� fVehg?al&� biXef?Z[g� be� W?fV_bfheX�
eXdh?eXCXagf(�

MX�[TiX�TaW�j?__�Vbag?ahX�gb�cebi?WX�eXfbheVXf�gb�YbfgXe�g[X�WXiX_bcCXag�bY�aXj�cebWhVg�bYYXe?aZf�TaW�
Uhf?aXff�fgeTgXZ?Xf�Ul�bhe�?aiXfgCXag�cebYXff?baT_f�TaW�_ThaV[�fhVVXffbe�TaW�eX_TgXW�cebWhVgf&�fhV[�g[Tg�bhe�
aXj�fgeTgXZ?Xf�fXXA�gb�TV[?XiX�T�_XiX_�bY�fVT_X�TaW�cebY?gTU?_?gl(�Jb�eT?fX�aXj�YhaWf�TaW�chefhX�aXj�fgeTgXZ?Xf&�
jX�[TiX�TaW�XkcXVg�gb�Vbag?ahX�gb�hfX�bhe�UT_TaVX�f[XXg�VTc?gT_�gb�jTeX[bhfX�fXXW�?aiXfgCXagf&�j[?V[�CTl�
WXVeXTfX�g[X�_?dh?W?gl�TiT?_TU_X�Ybe�bg[Xe�cTegf�bY�bhe�Uhf?aXff(�"a�g[X�cTfg&�jX�[TiX�fhcc_XCXagXW�bhe�UT_TaVX�
f[XXg�VTc?gT_�Ybe�g[?f�checbfX�j?g[�cebVXXWf�bY�ce?iTgX_l�c_TVXW�WXUg&�TaW�jX�CTl�V[bbfX�gb�?ffhX�TWW?g?baT_�
WXUg�?a�g[X�YhgheX�gb�Yheg[Xe�fhcc_XCXag�bhe�VTc?gT_(��"Y�T�aXj�fgeTgXZl�be�YhaW�WbXf�abg�WXiX_bc�Tf�Tag?V?cTgXW�
be�bhe�UT_TaVX�f[XXg�TffXgf�VXTfX�gb�cebi?WX�TWXdhTgX�_?dh?W?gl&�jX�CTl�UX�YbeVXW�gb�eXT_?mX�_bffXf�be�UXVbCX�
_?C?gXW� ?a� bhe� TU?_?gl� gb� fXXW� aXj� YhaWf� be� fgeTgXZ?Xf� be� fhccbeg� Xk?fg?aZ� baXf� Tf� VheeXag_l� VbagXCc_TgXW(��
�heg[Xe&�jX�[TiX� YebC� g?CX� gb� g?CX�Xkc_beXW&� TaW� ?agXaW� gb� Vbag?ahX� gb� Xkc_beX&� bccbegha?g?Xf� gb�Zebj�bhe�
Uhf?aXff�i?T�TVdh?f?g?baf&�cTegaXef[?cf&�?aiXfgCXagf�be�bg[Xe�fgeTgXZ?V�geTafTVg?baf�TaW�[TiX�TaW�CTl�Vbag?ahX�
gb�hfX�bhe�UT_TaVX�f[XXg�VTc?gT_�be�?ffhX�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�gb�Wb�fb(�J[XeX�VTa�UX�ab�TffheTaVX�
g[Tg�jX�j?__� fhVVXffYh__l� ?WXag?Yl&� aXZbg?TgX�be� VbCc_XgX� fhV[� geTafTVg?baf&� g[Tg� Tal�VbCc_XgXW� geTafTVg?baf�
j?__�cebWhVX�YTibeTU_X�Y?aTaV?T_�eXfh_gf�be�g[Tg�jX�j?__�UX�TU_X�gb�fhVVXffYh__l�?agXZeTgX�Ta�TVdh?eXW�Uhf?aXff�
j?g[� bhef(� �heg[Xe&� bhe� fgeTgXZ?V� ?a?g?Tg?iXf� ?aV_hWX� g[X� TVdh?f?g?ba� bY�C?abe?gl� ?agXeXfgf� ?a� g[?eW� cTeg?Xf&� ?a�
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j[?V[�VTfX�jX�j?__�UX�fhU]XVg� gb�TWW?g?baT_� e?fAf�TaW�haVXegT?ag?Xf� ?a� g[Tg�jX�CTl�UX�WXcXaWXag�hcba&�TaW�
fhU]XVg�gb�_?TU?_?gl�Ybe&�_bffXf�be�eXchgTg?baT_�WTCTZX�eX_Tg?aZ�gb&�flfgXCf&�Vbageb_f�TaW�cXefbaaX_�g[Tg�TeX�abg�
haWXe� bhe� Vbageb_(� "a� TWW?g?ba&� ?Y� jX� V[bbfX� gb� ?ffhX� Xdh?gl� gb� YhaW� Ta� TVdh?f?g?ba&� bhe� fgbVA[b_WXef�CTl�
XkcXe?XaVX�W?_hg?ba(

"a� TWW?g?ba&� VXegT?a� TfcXVgf� bY� bhe� Vbfg� fgehVgheX&� fhV[� Tf� Vbfgf� Ybe� VbCcXafTg?ba&� bVVhcTaVl� _XTfXf&�
VbCCha?VTg?ba�TaW�?aYbeCTg?ba�gXV[ab_bZl�fXei?VXf&�TaW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�TeX�_TeZX_l�Y?kXW&�TaW�
jX�CTl� abg� UX� TU_X� gb� g?CX_l� TW]hfg� g[XfX� Vbfgf� gb� CTgV[� Y_hVghTg?baf� ?a� eXiXahX� eX_TgXW� gb� Zebj?aZ� bhe�
Uhf?aXff(� "Y�jX�TeX�haTU_X� gb�XYY?V?Xag_l�CTaTZX�bhe�XkcTaWXW�bcXeTg?baf&�bhe�Uhf?aXff&� Y?aTaV?T_�VbaW?g?ba�
TaW�eXfh_gf�bY�bcXeTg?baf�Vbh_W�UX�CTgXe?T__l�TaW�TWiXefX_l�TYYXVgXW(�

,�DECLINE� IN� THE�PACE�OR� SI=E�OF� FUNDRAISING�OR� INVESTMENTS�MADE�BY�US�ON�BEHALF�OF�OUR� SPECIALI=ED�
FUNDS�OR�CUSTOMI=ED�SEPARATE�ACCOUNTS�MAY�ADVERSELY�AFFECT�OUR�REVENUES�

J[X� eXiXahXf� g[Tg� jX� XTea� TeX� We?iXa� ?a� cTeg� Ul� g[X� TCbhag� bY� VTc?gT_� VbCC?ggXW� Ul� bhe� V_?Xagf� Ybe�
?aiXfgCXag&�bhe�YhaWeT?f?aZ�XYYbegf�TaW�g[X�cTVX�Tg�j[?V[�jX�CTAX�?aiXfgCXagf�ba�UX[T_Y�bY�bhe�fcXV?T_?mXW�
YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(�:XV_?aXf�?a�g[X�cTVX�be�g[X�f?mX�bY�YhaWeT?f?aZ�XYYbegf�be�?aiXfgCXagf�
eXWhVX�bhe�eXiXahXf(�J[X�ce?iTgX�CTeAXgf�?aiXfg?aZ�Xai?ebaCXag�Vbag?ahXf�gb�fXX�?aVeXTfXW�VbCcXg?g?ba�TaW�
X_XiTgXW�?agXeXfg�eTgXf&�j[?V[�VTa�CTAX�YhaWeT?f?aZ�TaW�g[X�WXc_blCXag�bY�VTc?gT_�CbeX�W?YY?Vh_g(�"a�TWW?g?ba&�
CTal�bg[Xe�YTVgbef�VThfX�WXV_?aXf�?a�g[X�cTVX�bY�?aiXfgCXag&�?aV_hW?aZ�T�CTeAXg�Xai?ebaCXag�V[TeTVgXe?mXW�Ul�
[?Z[�ce?VXf�be�haVXegT?agl&�g[X�haTiT?_TU?_?gl�bY�fh?gTU_X�bccbegha?g?Xf�Ybe�?aiXfgbef�TaW�V_?Xagf�gb�Xk?g�Xk?fg?aZ�
?aiXfgCXagf�TaW�eXWXc_bl�eXT_?mXW�VTc?gT_�?agb�aXj�?aiXfgCXagf&�g[X�?aTU?_?gl�bY�bhe�?aiXfgCXag�cebYXff?baT_f�
gb� ?WXag?Yl�TggeTVg?iX� ?aiXfgCXag�bccbegha?g?Xf�TaW�WXVeXTfXW�TiT?_TU?_?gl�bY� Y?aTaV?aZ�ba�TggeTVg?iX� gXeCf�be�
WXVeXTfXW� TiT?_TU?_?gl� bY� ?aiXfgbe� VTc?gT_&� ?aV_hW?aZ� cbgXag?T__l� Tf� T� eXfh_g� bY� T� V[T__XaZ?aZ� YhaWeT?f?aZ�
Xai?ebaCXag�be�[X?Z[gXaXW�eXdhXfgf�Ybe�eXWXCcg?baf�be�eXcheV[TfXf�?a�bhe�XiXeZeXXa�YhaWf(��heg[Xe&�jX�CTl�
YT?_�gb�VbafhCCTgX�?WXag?Y?XW�?aiXfgCXag�bccbegha?g?Xf�UXVThfX�bY�Uhf?aXff&�eXZh_Tgbel�be�_XZT_�VbCc_Xk?g?Xf�
be� haVXegT?agl� TaW� TWiXefX� WXiX_bcCXagf� ?a� g[X�K(I(� be� Z_bUT_� XVbabCl&� Y?aTaV?T_�CTeAXgf� be� ZXbcb_?g?VT_�
VbaW?g?baf&� TaW� bhe� TU?_?gl� gb� WXc_bl� VTc?gT_� ?a� VXegT?a� Vbhage?Xf� CTl� UX� TWiXefX_l� ?CcTVgXW� Ul� K(I(� TaW�
YbeX?Za�ZbiXeaCXag�cb_?Vl�V[TaZXf�TaW�eXZh_Tg?baf(�"a�TWW?g?ba&�?Y�jX�TeX�haTU_X�gb�WXc_bl�VTc?gT_�Tg�T�cTVX�
g[Tg�?f�fhYY?V?Xag�gb�bYYfXg�g[X�cTVX�bY�eXT_?mTg?baf&�bhe�YXX�eXiXahXf�Vbh_W�WXVeXTfX(

�be�bhe� fcXV?T_?mXW� YhaWf�TaW�VhfgbC?mXW� fXcTeTgX�TVVbhagf� g[Tg� V[TeZX� YXXf�UTfXW�ba� ?aiXfgXW�VTc?gT_&�
fhV[�T�WXV_?aX� ?a� g[X�cTVX�bY� ?aiXfgCXagf�CTl�eXWhVX�bhe�eXiXahX�CbeX�TVhgX_l(� "a�TWW?g?ba&� YXXf�UTfXW�ba�
?aiXfgXW�VTc?gT_�CTl�VeXTgX�Ta�?aVXag?iX�gb�CTAX�?aiXfgCXagf�XTe_?Xe�?a�g[X�fcXV?T_?mXW�YhaWzf�be�VhfgbC?mXW�
fXcTeTgX� TVVbhagzf� _?YX� g[Ta� ?g� bg[Xej?fX�jbh_W� ?Y� YXXf�jXeX� V[TeZXW�UTfXW�cheX_l�ba� VTc?gT_� VbCC?gCXagf&�
j[?V[�[Tf�CbeX�ceXW?VgTU?_?gl�Ybe�eXiXahXf(

�UR� INDEBTEDNESS�MAY� E;POSE� US� TO� SUBSTANTIAL� RIS.S�� INCLUDING� TO� THE� E;TENT�WE� FAIL� TO� COMPLY�WITH�
CERTAIN� COVENANTS�� AND� OUR� CASH� BALANCES� ARE� E;POSED� TO� THE� CREDIT� RIS.S� OF� THE� FINANCIAL� INSTITUTIONS� AT�
WHICH�THEY�ARE�HELD��

MX�CT?agT?a�T�JXeC�BbTa�TaW�IXVhe?gl�7ZeXXCXag��Tf�TCXaWXW&�g[X�xJXeC�BbTa�7ZeXXCXagy$&�T��,*,*�
Ch_g?':eTj� JXeC� BbTa� TaW� IXVhe?gl� 7ZeXXCXag� �Tf� TCXaWXW&� g[X� x,*,*� Ch_g?':eTj� JXeC� BbTa�
7ZeXXCXagy$&� T� ,*,,�Ch_g?':eTj�JXeC�BbTa� TaW� IXVhe?gl�7ZeXXCXag� �g[X� x,*,,�Ch_g?':eTj�JXeC�BbTa�
7ZeXXCXagy$�TaW�T�HXib_i?aZ�BbTa�TaW�IXVhe?gl�7ZeXXCXag��Tf�TCXaWXW&�g[X�xHXib_i?aZ�BbTa�7ZeXXCXagy�
TaW&� gbZXg[Xe�j?g[� g[X� JXeC�BbTa�7ZeXXCXag&� g[X� ,*,*�Ch_g?':eTj�JXeC�BbTa�7ZeXXCXag� TaW� g[X� ,*,,�
Ch_g?':eTj�JXeC�BbTa�7ZeXXCXag&� g[X� xBbTa�7ZeXXCXagfy$�j?g[� @FCbeZTa�9[TfX���9b(� �x@FCbeZTay$(��
7WW?g?baT__l&�?a�,*,.&�jX�?ffhXW���**&***&***�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�/(,2 �fXa?be�abgXf�WhX�EVgbUXe�
�/&�,*,3��g[X�xIXa?be�DbgXfy$&�chefhTag�gb�T�abgX�cheV[TfX�TZeXXCXag��g[X�xDbgX�FheV[TfX�7ZeXXCXagy$�?a�T�
ce?iTgX�c_TVXCXag�TCbaZ�!B7�TaW�g[X�cheV[TfXef�cTegl�g[XeXgb(�

J[X� JXeC� BbTa� 7ZeXXCXag� CTgheXf� ba� @h_l� �&� ,*,3&� g[X� ,*,*� Ch_g?':eTj� JXeC� BbTa� 7ZeXXCXag�
CTgheXf�ba�7ce?_��&�,*-*&�g[X�,*,,�Ch_g?':eTj�JXeC�BbTa�7ZeXXCXag��CTgheXf�ba�EVgbUXe��&�,*,3�TaW�g[X�
HXib_i?aZ�BbTa�7ZeXXCXag�CTgheXf�ba�EVgbUXe�1&�,*,1(��be�CbeX�?aYbeCTg?ba�ba�bhe�BbTa�7ZeXXCXagf�TaW�
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IXa?be�DbgXf&�fXX�xCTaTZXCXagzf�:?fVhff?ba�TaW�7aT_lf?f�bY��?aTaV?T_�9baW?g?ba�TaW�HXfh_gf�bY�EcXeTg?baf
wB?dh?W?gl�TaW�9Tc?gT_�HXfbheVXfwIXa?be�DbgXf�TaW�BbTa�7ZeXXCXagfy(

MX� XkcXVg� gb� Vbag?ahX� gb� hg?_?mX� WXUg� gb� Y?aTaVX� TaW� Zebj� bhe� Uhf?aXff� TaW� bcXeTg?baf&� ?aV_hW?aZ�
jTeX[bhf?aZ�?aiXfgCXagf�Ybe�bhe�YhaWf&�j[?V[�j?__�XkcbfX�hf�gb�g[X�glc?VT_�e?fAf�TffbV?TgXW�j?g[�g[X�hfX�bY�
_XiXeTZX(� 7a� ?aVeXTfX� ?a� _XiXeTZX� Vbh_W� CTAX� ?g� CbeX� W?YY?Vh_g� Ybe� hf� gb� j?g[fgTaW� TWiXefX� XVbabC?V�
VbaW?g?baf�be�Uhf?aXff�c_Ta�iTe?TaVXf&�gb�gTAX�TWiTagTZX�bY�aXj�Uhf?aXff�bccbegha?g?Xf&�be�gb�CTAX�aXVXffTel�
VTc?gT_� XkcXaW?gheXf(� 7al� cbeg?ba� bY� bhe� VTf[� Y_bj� eXdh?eXW� Ybe� WXUg� fXei?VX�j?__� abg� UX� TiT?_TU_X� Ybe� bhe�
bcXeTg?baf&� W?fge?Uhg?baf&� W?i?WXaWf&� fgbVA� eXcheV[TfXf� be� bg[Xe� checbfXf(� 7al� fhUfgTag?T_� WXVeXTfX� ?a� aXg�
bcXeTg?aZ�VTf[�Y_bjf�be�Tal�fhUfgTag?T_� ?aVeXTfX� ?a�XkcXafXf�Vbh_W�CTAX�?g�W?YY?Vh_g� Ybe�hf� gb�CXXg�bhe�WXUg�
fXei?VX�eXdh?eXCXagf�be�YbeVX�hf�gb�CbW?Yl�bhe�bcXeTg?baf(��heg[Xe&�g[XeX�?f�ab�ZhTeTagXX�g[Tg�jX�j?__�UX�TU_X�
gb�bUgT?a�aXj�Ubeebj?aZf�be�eXY?aTaVX�Xk?fg?aZ�Ubeebj?aZf�ba�YTibeTU_X�gXeCf�j[Xa�g[Xl�CTgheX(�Ehe�_XiX_�bY�
?aWXUgXWaXff�CTl�CTAX�hf�CbeX�ih_aXeTU_X�gb�XVbabC?V�Wbjagheaf�TaW�eXWhVX�bhe�Y_Xk?U?_?gl�?a�eXfcbaW?aZ�
gb�V[TaZ?aZ�Uhf?aXff&� eXZh_Tgbel�TaW�XVbabC?V�VbaW?g?baf&�j[?V[�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�
Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

J[X�e?fAf�eX_TgXW�gb�bhe�hfX�bY�?aWXUgXWaXff�CTl�UX�[X?Z[gXaXW�Ul�g[X�WXcXaWXaVX�ba�_XiXeTZX�Ul�VXegT?a�
YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� cbegYb_?b� VbCcTa?Xf(� IXX� xw:XcXaWXaVX� ba� _XiXeTZX� Ul� VXegT?a�
YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�cbegYb_?b�VbCcTa?Xf�fhU]XVgf�hf�gb�ib_Tg?_?gl�TaW�VbageTVg?baf�?a�g[X�
WXUg�Y?aTaV?aZ�CTeAXgf�TaW�Vbh_W�TWiXefX_l�TYYXVg�g[X�TU?_?gl�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�
TVVbhagf� gb� TV[?XiX� TggeTVg?iX� eTgXf� bY� eXghea� ba� g[bfX� ?aiXfgCXagf&� TaW� VTf[� UT_TaVXf� CT?agT?aXW� Ybe�
?aiXfgCXagf�TeX�XkcbfXW�gb�g[X�VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�g[Xl�TeX�[X_W(y

"a�TWW?g?ba&�g[X�TiT?_TU?_?gl�bY�VTc?gT_�YebC�bhe�BbTa�7ZeXXCXagf�TaW�bhe�VTf[�UT_TaVXf�TeX�XkcbfXW�gb�g[X�
VeXW?g� e?fAf�bY� g[X� Y?aTaV?T_� ?afg?ghg?baf� Tg�j[?V[� g[Xl�TeX�[X_W(�;iXagf� ?aib_i?aZ� _?C?gXW� _?dh?W?gl&�WXYTh_gf&�
aba'cXeYbeCTaVX�be�bg[Xe�TWiXefX�WXiX_bcCXagf�g[Tg�TYYXVg�Y?aTaV?T_�?afg?ghg?baf&�geTafTVg?baT_�VbhagXecTeg?Xf�
be�g[X�Y?aTaV?T_�fXei?VXf�?aWhfgel�ZXaXeT__l&�be�VbaVXeaf�be�ehCbef�TUbhg�Tal�fhV[�XiXagf�be�bg[Xe�f?C?_Te�e?fAf&�
[TiX� ?a� g[X� cTfg� TaW�CTl� ?a� g[X� YhgheX� _XTW� gb�CTeAXg'j?WX� _?dh?W?gl� cebU_XCf� be� g[X� YXTe� bY�CTeAXg'j?WX�
_?dh?W?gl� cebU_XCf(� Ehe� CTgXe?T_� VeXW?g� YTV?_?gl� Vbaf?fgf� bY� bhe� BbTa� 7ZeXXCXagf&� j[?V[� TeX� abj� [X_W� Tg�
@FCbeZTa(�"Y�Tal�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�jX�CT?agT?a�TVVbhag�UT_TaVXf�be�hcba�j[?V[�jX�eX_l�
Ybe� VeXW?g� jXeX� gb� UXVbCX� hafgTU_X� be� ?afb_iXag&� bhe� TU?_?gl� gb� TVVXff� Xk?fg?aZ� VTf[&� VTf[� Xdh?iT_Xagf� TaW�
?aiXfgCXagf&�be�gb�TVVXff�Xk?fg?aZ�be�XagXe�?agb�aXj�UTaA?aZ�TeeTaZXCXagf�be�YTV?_?g?Xf�gb�cTl�bcXeTg?baT_�TaW�
bg[Xe� Vbfgf&� Vbh_W� UX� g[eXTgXaXW� be� _bfg&� j[?V[� Vbh_W� [TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff� TaW�
Y?aTaV?T_� VbaW?g?ba(� Ehe� TVVbhag� UT_TaVXf� Tg� XTV[� ?afg?ghg?ba� glc?VT__l� XkVXXW� �XWXeT_� :Xcbf?g� "afheTaVX�
9becbeTg?ba��x�:"9y$�?afheTaVX�VbiXeTZX�bY��,/*&***�cXe�WXcbf?gbe&�TaW&�Tf�T�eXfh_g&�g[XeX�?f�T�VbaVXageTg?ba�
bY�VeXW?g� e?fA�eX_TgXW� gb�TCbhagf�ba�WXcbf?g� ?a�XkVXff�bY��:"9�?afheTaVX�VbiXeTZX(� "a�fbCX�VTfXf&�jX�[TiX�
geTafYXeeXW�ha?afheXW�VTf[�UT_TaVXf�gb�CbaXl�CTeAXg�ChghT_�YhaWf(

J[X�BbTa�7ZeXXCXagf�TaW� g[X�DbgX�FheV[TfX�7ZeXXCXag�VbagT?a&�TaW�Tal�YhgheX�WXUg� ?afgehCXagf�CTl�
VbagT?a&� Y?aTaV?T_� TaW� bg[Xe� VbiXaTagf� g[Tg� ?CcbfX� eXdh?eXCXagf� ba� hf� TaW� _?C?g� bhe� TaW� bhe� fhUf?W?Te?Xfz�
TU?_?gl� gb�XaZTZX�?a�VXegT?a� geTafTVg?baf�be�TVg?i?g?Xf&� ?aV_hW?aZ�Uhg�abg� _?C?gXW� gb4� ?aVhee?aZ�TWW?g?baT_�WXUg5�
cebi?W?aZ� ZhTeTagXXf� ?a� eXfcXVg� bY� bU_?ZTg?baf� bY� bg[Xe� cXefbaf5� CTA?aZ� _bTaf&� TWiTaVXf� TaW� ?aiXfgCXagf5�
CT?agT?a?aZ� TVVbhag� UT_TaVXf� Tg� bg[Xe� Y?aTaV?T_� ?afg?ghg?baf5� CTA?aZ� VXegT?a� cTlCXagf� ?a� eXfcXVg� bY� Xdh?gl�
?agXeXfgf� �?aV_hW?aZ� g[X� cTlCXag� bY� W?i?WXaWf� TaW� bg[Xe� W?fge?Uhg?baf&� eXWXCcg?baf� TaW� f?C?_Te� cTlCXagf&�
cTlCXagf� ?a� eXfcXVg� bY� jTeeTagf&� bcg?baf� TaW� bg[Xe� e?Z[gf&� TaW� cTlCXagf� ?a� eXfcXVg� bY� fhUbeW?aTgXW�
?aWXUgXWaXff$5� TaW� XagXe?aZ� ?agb� geTafTVg?baf� j?g[� ?aiXfgCXag� YhaWf� TaW� TYY?_?TgXf(� 7WW?g?baT__l&� jX� TeX�
eXdh?eXW�gb�CT?agT?a�T�Vbafb_?WTgXW�_XiXeTZX�eTg?b�j?g[?a�T�fcXV?Y?XW�eTaZX&�fcXV?Y?XW�TCbhagf�bY�CTaTZXCXag�
YXXf&� T� fcXV?Y?XW� TCbhag� bY� TW]hfgXW�;8"J:7&� TaW� T� fcXV?Y?XW�C?a?ChC� gTaZ?U_X� aXg�jbeg[� �Tf� WXY?aXW� ?a�
g[bfX�TZeXXCXagf$(�J[XfX� eXfge?Vg?baf�CTl� _?C?g�bhe� Y_Xk?U?_?gl� ?a�bcXeTg?aZ�bhe�Uhf?aXff&� TaW�Tal� YT?_heX� gb�
VbCc_l�j?g[� g[XfX� Y?aTaV?T_� TaW�bg[Xe� VbiXaTagf&� ?Y� abg�jT?iXW&�jbh_W� VThfX� T�WXYTh_g� be� XiXag�bY�WXYTh_g(��
Ehe�bU_?ZTg?baf�haWXe� g[X�BbTa�7ZeXXCXagf�TeX�fXVheXW�Ul�fhUfgTag?T__l�T__�bY�bhe�TffXgf(� "a� g[X�VTfX�bY�Ta�
XiXag�bY�WXYTh_g&�VeXW?gbef�CTl�XkXeV?fX�e?Z[gf�TaW�eXCXW?Xf&� ?aV_hW?aZ�g[X�e?Z[gf�TaW�eXCXW?Xf�bY�T�fXVheXW�
cTegl&�haWXe�fhV[�TZeXXCXagf�TaW�Tcc_?VTU_X�_Tj&�j[?V[�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�
Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(
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"a�TWW?g?ba&�?Y�Tal�bY�bhe�V_?Xagf&�?aiXfgbef&�fhcc_?Xef�be�bg[Xe�cTeg?Xf�j?g[�j[bC�jX�VbaWhVg�Uhf?aXff�TeX�
haTU_X�gb�TVVXff�YhaWf�chefhTag�gb�g[X?e�_XaW?aZ�TeeTaZXCXagf�j?g[�fhV[�T�Y?aTaV?T_�?afg?ghg?ba&�g[X?e�TU?_?gl�gb�
cTl� g[X?e� bU_?ZTg?baf� gb� hf&� cebi?WX� fXei?VXf� gb� hf� be� XagXe� ?agb� aXj� VbCCXeV?T_� TeeTaZXCXagf� eXdh?e?aZ�
TWW?g?baT_� cTlCXagf� gb� hf� Vbh_W� UX� TWiXefX_l� TYYXVgXW&�j[?V[� Vbh_W� [TiX� T�CTgXe?T_� TWiXefX� XYYXVg� ba� bhe�
bcXeTg?baf�TaW�VTf[�Y_bjf(

7_g[bhZ[� jX� TffXff� bhe� UTaA?aZ� eX_Tg?baf[?cf� Tf� jX� UX_?XiX� aXVXffTel� be� Tccebce?TgX&� bhe� TVVXff� gb�
YhaW?aZ�fbheVXf�TaW�bg[Xe�VeXW?g�TeeTaZXCXagf� ?a�TCbhagf�TWXdhTgX� gb�Y?aTaVX�be�VTc?gT_?mX�bhe�VheeXag�TaW�
ceb]XVgXW�YhgheX�Uhf?aXff�bcXeTg?baf�Vbh_W�UX�f?Za?Y?VTag_l� ?CcT?eXW�Ul�YTVgbef� g[Tg�TYYXVg�bhe�VbCcTal&� g[X�
Y?aTaV?T_�?afg?ghg?baf�j?g[�j[?V[�jX�[TiX�VeXW?g�TZeXXCXagf�be�TeeTaZXCXagf&�?aV_hW?aZ�g[X�BbTa�7ZeXXCXagf&�
W?eXVg_l&�be�g[X�Y?aTaV?T_�fXei?VXf�?aWhfgel�be�XVbabCl�?a�ZXaXeT_(

/EPENDENCE� ON� LEVERAGE� BY� CERTAIN� FUNDS�� CUSTOMI=ED� SEPARATE� ACCOUNTS� AND� PORTFOLIO� COMPANIES�
SUB-ECTS�US�TO�VOLATILITY�AND�CONTRACTIONS�IN�THE�DEBT�FINANCING�MAR.ETS�AND�COULD�ADVERSELY�AFFECT�THE�ABILITY�
OF�OUR� SPECIALI=ED� FUNDS�AND�CUSTOMI=ED� SEPARATE�ACCOUNTS� TO�ACHIEVE�ATTRACTIVE� RATES�OF� RETURN�ON� THOSE�
INVESTMENTS��AND�CASH�BALANCES�MAINTAINED�FOR�INVESTMENTS�ARE�E;POSED�TO�THE�CREDIT�RIS.S�OF�THE�FINANCIAL�
INSTITUTIONS�AT�WHICH�THEY�ARE�HELD��

9XegT?a� bY� g[X� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf�jX�CTaTZX&� g[X� YhaWf� ?a�j[?V[�jX�
?aiXfg�TaW�cbegYb_?b�VbCcTa?Xf�j?g[?a�bhe�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�VheeXag_l�eX_l�ba�_XiXeTZX�
TaW�TeX�XkcXVgXW�gb�Vbag?ahX�gb�Wb�fb(�9XegT?a�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�Tf�
jX__�Tf�g[X�VbCcTa?Xf�?a�j[?V[�bhe�fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf�?aiXfg&�eT?fX�VTc?gT_�?a�
fgehVgheXW� VeXW?g&� _XiXeTZXW� _bTa� TaW� [?Z[� l?X_W� UbaW� CTeAXgf(� "Y� X_XiTgXW� ?agXeXfg� eTgXf� cXef?fg� be� Yheg[Xe�
?aVeXTfX� be� VeXW?g� CTeAXgf� XkcXe?XaVX� Vbag?ahXW� be� ?aVeXTf?aZ� W?f_bVTg?baf&� VbageTVg?baf� be� ib_Tg?_?gl&� g[X�
eXfh_gf�bY�bcXeTg?baf�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�Tf�jX__�Tf�g[X�VbCcTa?Xf�?a�
j[?V[� bhe� fcXV?T_?mXW� YhaWf� be� VhfgbC?mXW� fXcTeTgX� TVVbhagf� ?aiXfg&� CTl� fhYYXe(� � 7al� fhV[� XiXagf� Vbh_W�
TWiXefX_l� ?CcTVg� g[X� TiT?_TU?_?gl� bY� VeXW?g� gb� Uhf?aXffXf� ZXaXeT__l&� g[X� Vbfg� be� gXeCf� ba�j[?V[� _XaWXef� TeX�
j?__?aZ�gb�_XaW&�be�g[X�fgeXaZg[�bY�g[X�biXeT__�XVbabCl(�

HXWhVg?baf�?a�TiT?_TU_X�fbheVXf�bY�WXUg�Y?aTaV?aZ&�Ta�XkgXaWXW�be�?aVeXTfXW�g?Z[gXa?aZ�?a�VeXW?g�CTeAXgf&��
be� Ta� ?aVeXTfX� ?a� X?g[Xe� g[X� ZXaXeT_� _XiX_f� bY� ?agXeXfg� eTgXf� be� ?a� g[X� e?fA� fceXTW� WXCTaWXW� Ul� fbheVXf� bY�
?aWXUgXWaXff� jbh_W� CTAX� ?g� CbeX� XkcXaf?iX� gb� Y?aTaVX� ?aiXfgCXagf� CTWX� Ul� bhe� fcXV?T_?mXW� YhaWf� TaW�
VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW&� ?a� g[X� VTfX�bY� e?f?aZ� ?agXeXfg� eTgXf&� WXVeXTfX� g[X�iT_hX�bY� Y?kXW'eTgX� WXUg�
?aiXfgCXagf�CTWX�Ul�bhe�YhaWf(�9XegT?a�?aiXfgCXagf�CTl�T_fb�UX�Y?aTaVXW�g[ebhZ[�YhaW'_XiX_�VeXW?g�YTV?_?g?Xf&�
j[?V[�CTl�be�CTl�abg�UX�TiT?_TU_X�Ybe�eXY?aTaV?aZ�ba�YTibeTU_X�gXeCf&�be�Tg�T__&�Tg�g[X�XaW�bY�g[X?e�eXfcXVg?iX�
gXeCf(��heg[Xe&�g[X�Vbfg�bY�Ubeebj?aZ�CTl�abg�UX�VbiXeXW�Ul�g[X�TcceXV?Tg?ba�bY�g[X�TffXgf�?a�g[X�?aiXfgCXag&�
j[?V[�Vbh_W�UX�XkTVXeUTgXW�?a�W?YY?Vh_g�CTeAXg�VbaW?g?baf�TaW�TWiXefX_l�?CcTVg�bhe�eXiXahXf(�MX�T_fb�CTAX�
TeeTaZXCXagf�j?g[�Y?aTaV?T_�?afg?ghg?baf�Ybe�_bTaf�TaW�gb�[b_W�VTf[�UT_TaVXf�ba�UX[T_Y�bY�bhe�V_?Xagf�gb�YhaW�
Vbage?Uhg?baf�gb�TaW�[b_W�W?fge?Uhg?baf�YebC�?aiXfgCXagf(�J[X�TiT?_TU?_?gl�bY�VTc?gT_�YebC�g[XfX�WXUg�YTV?_?g?Xf�
TaW�VTf[�UT_TaVXf�?f�XkcbfXW�gb�g[X�VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�g[Xl�TeX�[X_W(�7WiXefX�
WXiX_bcCXagf� g[Tg� TYYXVg� Y?aTaV?T_� ?afg?ghg?baf� be� g[X� Y?aTaV?T_� fXei?VXf� ?aWhfgel� ZXaXeT__l&� be� VbaVXeaf� be�
ehCbef�TUbhg�Tal�fhV[�XiXagf�be�bg[Xe�f?C?_Te�e?fAf&�[TiX�?a� g[X�cTfg�TaW�CTl�?a� g[X�YhgheX� _XTW�gb�CTeAXg'
j?WX� _?dh?W?gl�cebU_XCf�be� g[X� YXTe�bY�CTeAXg'j?WX� _?dh?W?gl�cebU_XCf(� "Y� g[X� Y?aTaV?T_� ?afg?ghg?baf�Tg�j[?V[�
bhe�fcXV?T_?mXW�YhaWfz&�VhfgbC?mXW�fXcTeTgX�TVVbhagfz&�V_?Xagfz�be� ?aiXfgbefz�VeXW?g� YTV?_?g?Xf�be�VTf[�TVVbhag�
UT_TaVXf�TeX�[X_W�jXeX�gb�UX�c_TVXW�?agb�eXVX?iXef[?c�be�UXVbCX�?afb_iXag&�g[X?e�TU?_?gl�gb�TVVXff�Xk?fg?aZ�VTf[&�
VTf[� Xdh?iT_Xagf� TaW� ?aiXfgCXagf&� be� gb� TVVXff� Xk?fg?aZ� be� aXj� UTaA?aZ� TeeTaZXCXagf� be� YTV?_?g?Xf� gb� YhaW�
VbCC?gCXagf&�Vbh_W�UX�g[eXTgXaXW�be�_bfg&�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�eXchgTg?ba�TaW�
eXfh_gf� bY� bcXeTg?baf(� 7VVbhag� UT_TaVXf� Tg� g[XfX� ?afg?ghg?baf� glc?VT__l� XkVXXW� �:"9� ?afheTaVX� VbiXeTZX� bY�
�,/*&***�cXe�WXcbf?gbe&�TaW&�Tf�T�eXfh_g&�g[XeX�?f�T�VbaVXageTg?ba�bY�VeXW?g�e?fA�eX_TgXW�gb�TCbhagf�ba�WXcbf?g�?a�
XkVXff� bY� �:"9� ?afheTaVX� VbiXeTZX(� �?aT__l&� _?C?gTg?baf� ba� g[X� WXWhVg?U?_?gl� bY� ?agXeXfg� XkcXafX� ba�
?aWXUgXWaXff� hfXW� gb� Y?aTaVX� bhe� fcXV?T_?mXW� YhaWfz� ?aiXfgCXagf� eXWhVX� g[X� TYgXe'gTk� eTgXf� bY� eXghea� ba� g[X�
TYYXVgXW�?aiXfgCXagf�TaW�CTAX�?g�CbeX�Vbfg_l�gb�hfX�WXUg�Y?aTaV?aZ(�7al�bY�g[XfX�YTVgbef�CTl�[TiX�Ta�TWiXefX�
?CcTVg�ba�bhe�Uhf?aXff&�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba(

.*



"a� TWW?g?ba&� jX� CTl� ?aiXfg� ?a� Uhf?aXffXf� j?g[� VTc?gT_� fgehVgheXf� g[Tg� [TiX� f?Za?Y?VTag� _XiXeTZX(� J[X�
_XiXeTZXW� VTc?gT_� fgehVgheX� bY� fhV[� Uhf?aXffXf� ?aVeXTfXf� g[X� XkcbfheX� bY� g[X� YhaWfz� cbegYb_?b� VbCcTa?Xf� gb�
TWiXefX� XVbabC?V� YTVgbef� fhV[� Tf� e?f?aZ� ?agXeXfg� eTgXf&� WXVeXTfXf� ?a� VeXW?g� TiT?_TU?_?gl&� Y?aTaV?T_� ?afg?ghg?ba�
e?fAf� W?fVhffXW� TUbiX&� Wbjagheaf� ?a� g[X� XVbabCl� be� WXgXe?beTg?ba� ?a� g[X� VbaW?g?ba� bY� fhV[� Uhf?aXff� be� ?gf�
?aWhfgel(�J?Z[gXe�VeXW?g�VbaW?g?baf�be�[?Z[Xe�?agXeXfg�eTgXf�CTl�T_fb�CTAX�?g�CbeX�W?YY?Vh_g�be�CbeX�XkcXaf?iX�
Ybe� cbegYb_?b� VbCcTa?Xf� gb� eXY?aTaVX� be� XkgXaW� Xk?fg?aZ� ?aWXUgXWaXff&� VbCc_l� j?g[� Y?aTaV?T_� VbiXaTagf� be�
TVVXff�?aVeXCXagT_�WXUg�Y?aTaV?aZ&�j[?V[�Vbh_W�?aVeXTfX�g[X�e?fA�bY�WXYTh_g�be�eXfgehVghe?aZ(�J[XfX�YTVgbef�CTl�
CTAX�fhV[�VbCcTa?Xf�_Xff�TU_X�gb�VbcX�j?g[�V[TaZXf�?a�Uhf?aXff�TaW�XVbabC?V�VbaW?g?baf�TaW�CTl�?CcT?e�g[X�
bcXeTg?baf&�iT_hX�be�fhfgT?aTU?_?gl�bY�fhV[�VbCcTa?Xf(�"Y�g[X�cbegYb_?b�VbCcTa?Xf�?a�bhe�YhaWf�WXYTh_g�ba�g[X?e�
?aWXUgXWaXff&�be�bg[Xej?fX�fXXA�be�TeX�YbeVXW�gb�eXfgehVgheX�g[X?e�bU_?ZTg?baf�be�WXV_TeX�UTaAehcgVl&�jX�Vbh_W�
_bfX� fbCX�be� T__� bY�bhe� ?aiXfgCXag� TaW� fhYYXe� eXchgTg?baT_�[TeC(�7al�TWiXefX� ?CcTVg� VThfXW�Ul� g[X�hfX�bY�
_XiXeTZX�Ul�cbegYb_?b�VbCcTa?Xf� ?a�j[?V[�jX�W?eXVg_l�be� ?aW?eXVg_l� ?aiXfg�Vbh_W� ?a� ghea�TWiXefX_l�TYYXVg� g[X�
eXgheaf�bY�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�TWi?fbel�TVVbhagf(�

/EFAULTS� BY� CLIENTS� AND� THIRD�PARTY� INVESTORS� IN� CERTAIN� OF� OUR� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED�
SEPARATE�ACCOUNTS�COULD�ADVERSELY�AFFECT�THAT�FUND@S�OPERATIONS�AND�PERFORMANCE��

Ehe�Uhf?aXff�?f�XkcbfXW�gb�g[X�e?fA�g[Tg�V_?Xagf�g[Tg�bjX�hf�CbaXl�Ybe�bhe�fXei?VXf�CTl�abg�cTl�hf&�TaW��
?aiXfgbef�CTl�WXYTh_g� ba� g[X?e� bU_?ZTg?baf� gb� YhaW� g[X?e� VbCC?gCXagf(�MX�UX_?XiX� g[Tg� g[XfX� e?fAf� ?aVeXTfX�
Whe?aZ�cXe?bWf�bY� XVbabC?V�haVXegT?agl&� fhV[� Tf� ?a� g[X� VTfX�bY� W?YY?Vh_g� be� ib_Tg?_X�CTeAXg� TaW�ZXbcb_?g?VT_�
VbaW?g?baf&�TaW�?Y�g[X�Y?aTaV?T_�?afg?ghg?baf�[b_W?aZ�VTf[�gb�UX�hfXW�Ybe�YhaW?aZ�VbCC?gCXagf�TeX�?a�Y?aTaV?T_�
W?fgeXff(� "Y� ?aiXfgbef� ?a� bhe� fcXV?T_?mXW� YhaWf� TaW� VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� WXYTh_g� ba� g[X?e�
bU_?ZTg?baf� gb� YhaW� VbCC?gCXagf&� g[XeX�CTl� UX� TWiXefX� VbafXdhXaVXf� ba� g[X� ?aiXfgCXag� cebVXff&� TaW�jX�
Vbh_W� ?aVhe� _bffXf� TaW� UX� haTU_X� gb�CXXg� haWXe_l?aZ� VTc?gT_� VT__f(� �be� XkTCc_X&� ?aiXfgbef� ?a�CTal� bY� bhe�
fcXV?T_?mXW�YhaWf�CTAX�VTc?gT_�VbCC?gCXagf�gb�g[bfX�YhaWf�g[Tg�jX�TeX�Xag?g_XW�gb�VT__�YebC�g[bfX�?aiXfgbef�Tg�
Tal�g?CX�Whe?aZ�ceXfVe?UXW�cXe?bWf(�MX�WXcXaW�ba�?aiXfgbef�Yh_Y?__?aZ�TaW�[babe?aZ�g[X?e�VbCC?gCXagf�j[Xa�
jX� VT__� VTc?gT_� YebC� g[XC� Ybe� g[bfX� YhaWf� gb� VbafhCCTgX� ?aiXfgCXagf� TaW� bg[Xej?fX� cTl� g[X?e� bU_?ZTg?baf�
j[Xa�WhX(� "a�TWW?g?ba&�VXegT?a�bY�bhe� YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�hg?_?mX� _?aXf�bY�VeXW?g� gb� YhaW�
?aiXfgCXagf(�8XVThfX�?agXeXfg�XkcXafX�TaW�bg[Xe�Vbfgf�bY�Ubeebj?aZf�haWXe�_?aXf�bY�VeXW?g�TeX�Ta�XkcXafX�bY�
g[X�YhaW�be�TVVbhag&� g[X�YhaWzf�be�TVVbhagzf�aXg�Ch_g?c_X�bY�?aiXfgXW�VTc?gT_�CTl�UX�eXWhVXW&�Tf�jX__�Tf�g[X�
TCbhag�bY�VTee?XW�?agXeXfg�ZXaXeTgXW(�7al�CTgXe?T_�eXWhVg?ba�?a�g[X�TCbhag�bY�VTee?XW�?agXeXfg�ZXaXeTgXW�CTl�
TWiXefX_l� TYYXVg� bhe� eXiXahXf(� MX� [TiX� abg� [TW� V_?Xagf� be� ?aiXfgbef� YT?_� gb� [babe� VTc?gT_� VT__f� gb� Tal�
CXTa?aZYh_�XkgXag(

7al� ?aiXfgbe� g[Tg� W?W� abg� YhaW� T� VTc?gT_� VT__� jbh_W� UX� fhU]XVg� gb� fXiXeT_� cbff?U_X� cXaT_g?Xf&� ?aV_hW?aZ�
[Ti?aZ� T�CXTa?aZYh_� TCbhag� bY� ?gf� Xk?fg?aZ� ?aiXfgCXag� YbeYX?gXW� ?a� g[Tg� YhaW(�!bjXiXe&� g[X� ?CcTVg� bY� g[X�
cXaT_gl� ?f� W?eXVg_l� VbeeX_TgXW� gb� g[X� TCbhag� bY� VTc?gT_� ceXi?bhf_l� ?aiXfgXW� Ul� g[X� ?aiXfgbe� ?a� g[X� YhaW(� �be�
?afgTaVX&�?Y�Ta�?aiXfgbe�[Tf�?aiXfgXW�_?gg_X�be�ab�VTc?gT_�XTe_l�?a�g[X�_?YX�bY�g[X�YhaW&�g[Xa�g[X�YbeYX?gheX�cXaT_gl�
CTl�abg�UX�Tf�CXTa?aZYh_(�7�YT?_heX�bY�V_?Xagf�be�?aiXfgbef�gb�[babe�VTc?gT_�VT__f�gb�T�f?Za?Y?VTag�WXZeXX�Vbh_W�
[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

�UR� FAILURE� TO� COMPLY� WITH� INVESTMENT� GUIDELINES� SET� BY� OUR� CLIENTS� COULD� RESULT� IN� DAMAGE� AWARDS�
AGAINST�US�OR�A�REDUCTION�IN�, 6��EITHER�OF�WHICH�WOULD�ADVERSELY�AFFECT�OUR�BUSINESS��

M[Xa�V_?Xagf�eXgT?a�hf�gb�CTaTZX�TffXgf�ba�g[X?e�UX[T_Y�Tf�W?fVeXg?baTel�CTaTZXe�bY�T�VhfgbC?mXW�fXcTeTgX�
TVVbhag&�g[Xl�fcXV?Yl�VXegT?a�Zh?WX_?aXf�eXZTeW?aZ�?aiXfgCXag�T__bVTg?ba�TaW�fgeTgXZl�g[Tg�jX�TeX�eXdh?eXW�gb�
bUfXeiX� ?a� g[X� CTaTZXCXag� bY� g[X?e� cbegYb_?bf(� Ehe� YT?_heX� gb� VbCc_l� j?g[� g[XfX� Zh?WX_?aXf� TaW� bg[Xe�
_?C?gTg?baf� Vbh_W� eXfh_g� ?a� V_?Xagf� gXeC?aTg?aZ� g[X?e� ?aiXfgCXag� CTaTZXCXag� TZeXXCXag� j?g[� hf&� Tf� g[XfX�
TZeXXCXagf� ZXaXeT__l� TeX� gXeC?aTU_X�j?g[bhg� VThfX� ba� -*� gb� 3*� WTlfz� abg?VX(�9_?Xagf� Vbh_W� T_fb� fhX� hf� Ybe�
UeXTV[�bY�VbageTVg�TaW�fXXA�gb�eXVbiXe�WTCTZXf�YebC�hf(��;iXa�?Y�jX�VbCc_l�j?g[�T__�Tcc_?VTU_X�?aiXfgCXag�
Zh?WX_?aXf&� T� V_?Xag�CTl� UX� W?ffTg?fY?XW� j?g[� ?gf� ?aiXfgCXag� cXeYbeCTaVX� be� bhe� fXei?VXf� be� YXXf&� TaW�CTl�
gXeC?aTgX�g[X?e�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�TWi?fbel�TVVbhagf�be�UX�haj?__?aZ�gb�VbCC?g�aXj�VTc?gT_�gb�
bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�TWi?fbel�TVVbhagf(�7al�bY�g[XfX�XiXagf�Vbh_W�VThfX�T�
eXWhVg?ba�gb�bhe�7KC�TaW�VbafXdhXag_l�VThfX�bhe�XTea?aZf�gb�WXV_?aX�TaW�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�
Uhf?aXff(�

.�



6ISCONDUCT�BY�OUR�EMPLOYEES��ADVISORS�OR�THIRD�PARTY�SERVICE�PROVIDERS�COULD�HARM�US�BY�IMPAIRING�OUR�
ABILITY�TO�ATTRACT�AND�RETAIN�CLIENTS�AND�SUB-ECTING�US�TO�SIGNIFICANT�LEGAL�LIABILITY�AND�REPUTATIONAL�HARM��

J[XeX�?f�T�e?fA�g[Tg�bhe�XCc_blXXf&�TWi?fbef�be�g[?eW'cTegl�fXei?VX�cebi?WXef�Vbh_W�XaZTZX�?a�C?fVbaWhVg�
g[Tg�TWiXefX_l�TYYXVgf�bhe�Uhf?aXff(�MX�TeX�fhU]XVg�gb�T�ahCUXe�bY�_Tjf&�bU_?ZTg?baf�TaW�fgTaWTeWf�Te?f?aZ�YebC�
bhe� TWi?fbel� TaW� ?aiXfgCXag� CTaTZXCXag� Uhf?aXffXf� TaW� bhe� W?fVeXg?baTel� Thg[be?gl� biXe� g[X� TffXgf� jX�
CTaTZX(�J[X�i?b_Tg?ba�bY� g[XfX� _Tjf&�bU_?ZTg?baf�TaW�fgTaWTeWf�Ul�Tal�bY�bhe�XCc_blXXf&�TWi?fbef�be� g[?eW'
cTegl�fXei?VX�cebi?WXef�jbh_W�TWiXefX_l�TYYXVg�bhe�V_?Xagf�TaW�hf�Ul�fhU]XVg?aZ�hf�gb&�TCbaZ�bg[Xe�g[?aZf&�V?i?_�
TaW� Ve?C?aT_� cXaT_g?Xf� be� CTgXe?T_� Y?aXf&� cebY?g� W?fZbeZXCXag&� ?a]haVg?baf� ba� YhgheX� VbaWhVg&� fXVhe?g?Xf�
_?g?ZTg?ba&�eXchgTg?baT_�WTCTZX�TaW�T�ZXaXeT_�_bff�bY�?aiXfgbe�VbaY?WXaVX(�Ehe�Uhf?aXff�T_fb�bYgXa�eXdh?eXf�g[Tg�
jX�WXT_�j?g[�VbaY?WXag?T_�CTggXef�bY�ZeXTg�f?Za?Y?VTaVX�gb�VbCcTa?Xf�TaW�YhaWf�?a�j[?V[�jX�CTl�?aiXfg�Ybe�
bhe�V_?Xagf(�"Y�bhe�XCc_blXXf&�TWi?fbef�be�g[?eW'cTegl�fXei?VX�cebi?WXef�jXeX�gb�XaZTZX�?a�YeThWh_Xag�TVg?i?gl&�
i?b_TgX�eXZh_Tgbel�fgTaWTeWf�be�?CcebcXe_l�hfX�be�W?fV_bfX�fXaf?g?iX�be�VbaY?WXag?T_�?aYbeCTg?ba&�jX�Vbh_W�UX�
fhU]XVg�gb�_XZT_�be�eXZh_Tgbel�TVg?ba�TaW�fhYYXe�fXe?bhf�[TeC�gb�bhe�eXchgTg?ba&�Y?aTaV?T_�cbf?g?ba�TaW�VheeXag�
TaW�YhgheX�Uhf?aXff�eX_Tg?baf[?cf(�J[X�cXeiTf?iXaXff�bY�fbV?T_�CXW?T�TaW�X_XVgeba?V�VbCCha?VTg?baf�TaW�g[X�
?aVeXTf?aZ� ceXiT_XaVX� bY�7"� Vbh_W� T_fb� _XTW� gb� YTfgXe� TaW�j?WXe� W?ffXC?aTg?ba� bY� Tal� TWiXefX� chU_?V?gl� be�
?aTVVheTgX� ?aYbeCTg?ba� TUbhg� hf&� CTA?aZ� XYYXVg?iX� eXCXW?Tg?ba� CbeX� W?YY?Vh_g� TaW� Yheg[Xe� CTZa?Yl?aZ� g[X�
eXchgTg?baT_�e?fAf�TffbV?TgXW�j?g[�aXZTg?iX�chU_?V?gl(�"g�?f�abg�T_jTlf�cbff?U_X�gb�WXgXVg�be�WXgXe�C?fVbaWhVg&�
TaW� g[X� ceXVThg?baf� jX� gTAX� g[Tg� fXXA� gb� WXgXVg� TaW� ceXiXag� haWXf?eTU_X� TVg?i?gl� CTl� abg� UX� XYYXVg?iX(� "a�
TWW?g?ba&�jX�T__bj�bhe�XCc_blXXf�gb�jbeA�ba�T�[lUe?W�fV[XWh_X�be�eXCbgX_l&�j[?V[�[Tf�eXdh?eXW�hf�gb�WXiX_bc�
TaW� ?Cc_XCXag�TWW?g?baT_�ceXVThg?baf� ?a�beWXe� gb�WXgXVg�TaW�ceXiXag�XCc_blXX�C?fVbaWhVg(�IhV[�TWW?g?baT_�
ceXVThg?baf&�j[?V[�CTl�?aV_hWX�g[X�?Cc_XCXagTg?ba�bY�fXVhe?gl�TaW�bg[Xe�eXfge?Vg?baf&�CTl�CTAX�bhe�flfgXCf�
CbeX�W?YY?Vh_g�TaW�Vbfg_l�gb�bcXeTgX�TaW�CTl�abg�UX�XYYXVg?iX�?a�ceXiXag?aZ�XCc_blXX�C?fVbaWhVg�?a�T�eXCbgX�
jbeA� Xai?ebaCXag(� "Y� baX� bY� bhe� XCc_blXXf&� TWi?fbef� be� g[?eW'cTegl� fXei?VX� cebi?WXef� jXeX� gb� XaZTZX� ?a�
C?fVbaWhVg� be�jXeX� gb� UX� TVVhfXW�bY�C?fVbaWhVg&� bhe� Uhf?aXff� TaW�bhe� eXchgTg?ba� Vbh_W�UX�CTgXe?T__l� TaW�
TWiXefX_l� TYYXVgXW(� IXX� xwH?fAf� HX_TgXW� gb� Ehe� "aWhfgelw;kgXaf?iX� ZbiXeaCXag� eXZh_Tg?ba&� VbCc_?TaVX�
YT?_heXf�TaW�V[TaZXf�?a�_Tj�be�eXZh_Tg?ba�Vbh_W�TWiXefX_l�TYYXVg�hf(y

�HE� TIMING�AT�WHICH�WE� RECEIVE�DISTRIBUTIONS�OF� CARRIED� INTEREST��AN�ELEMENT�OF�OUR� REVENUES�� CAN�BE�
SPORADIC� AND� UNPREDICTABLE��WHICH�MAY�MA.E� IT� DIFFICULT� FOR� US� TO� ACHIEVE� STEADY� EARNINGS� GROWTH� ON� A�
4UARTERLY�BASIS�AND�MAY�CAUSE�THE�PRICE�OF�OUR�.LASS�,�COMMON�STOC.�TO�DECLINE�

Ehe� VTf[� Y_bj� CTl� Y_hVghTgX� f?Za?Y?VTag_l� WhX� gb� g[X� YTVg� g[Tg� jX� glc?VT__l� eXVX?iX� VTee?XW� ?agXeXfg�
W?fge?Uhg?baf�ba_l�j[Xa�?aiXfgCXagf�TeX�eXT_?mXW�TaW�TV[?XiX�T�VXegT?a�ceXYXeeXW�eXghea�UTfXW�ba�cXeYbeCTaVX(�
"g� gTAXf�T�fhUfgTag?T_�cXe?bW�bY�g?CX�gb�?WXag?Yl�TggeTVg?iX�?aiXfgCXag�bccbegha?g?Xf&�eT?fX�T__�YhaWf�aXXWXW�gb�
CTAX� Ta� ?aiXfgCXag� TaW� g[Xa� eXT_?mX� g[X� VTf[� iT_hX� �be� bg[Xe� cebVXXWf$� bY� Ta� ?aiXfgCXag(� ;iXa� ?Y� Ta�
?aiXfgCXag�cebiXf�gb�UX�cebY?gTU_X&�?g�CTl�UX�T�ahCUXe�bY�lXTef�UXYbeX�Tal�cebY?gf�VTa�UX�eXT_?mXW�?a�VTf[��be�
bg[Xe�cebVXXWf$(�"a�TWW?g?ba&�VTee?XW�?agXeXfg�W?fge?Uhg?baf�[TiX�?a�g[X�cTfg�TaW�CTl�?a�g[X�YhgheX�WXVeXTfX�?a�
W?YY?Vh_g&� ib_Tg?_X� be� haVXegT?a� XVbabC?V� Xai?ebaCXagf� Tf� g[X� TU?_?gl� bY� ZXaXeT_� cTegaXef� gb� Xk?g� TaW� eXT_?mX�
iT_hX�YebC�Xk?fg?aZ�?aiXfgCXagf�CTl�UX�XiXa�CbeX�_?C?gXW�g[Ta�?a�CbeX�fgTU_X�XVbabC?V�Xai?ebaCXagf(�MX�
VTaabg�ceXW?Vg�j[Xa&�be�?Y&�Tal�eXT_?mTg?ba�bY�?aiXfgCXagf�j?__�bVVhe&�TaW�g[hf&�jX�VTaabg�ceXW?Vg�g[X�g?C?aZ�be�
TCbhagf� bY� VTee?XW� ?agXeXfg� W?fge?Uhg?baf� gb� hf(� "Y�jX�jXeX� gb� eXVX?iX� T� W?fge?Uhg?ba� bY� VTee?XW� ?agXeXfg� ?a� T�
cTeg?Vh_Te�dhTegXe&�?g�CTl�[TiX�T�f?Za?Y?VTag�?CcTVg�ba�bhe�eXfh_gf�Ybe�g[Tg�cTeg?Vh_Te�dhTegXe&�j[?V[�CTl�abg�UX�
eXc_?VTgXW� ?a� fhUfXdhXag� dhTegXef(�7f� T� eXfh_g&� TV[?Xi?aZ� fgXTWl� Zebjg[� ?a� aXg� ?aVbCX� TaW� VTf[� Y_bj� ba� T�
dhTegXe_l�UTf?f�CTl�UX�W?YY?Vh_g&�j[?V[�Vbh_W� ?a� ghea� _XTW� gb� _TeZX�TWiXefX�CbiXCXagf�be�ZXaXeT_� ?aVeXTfXW�
ib_Tg?_?gl�?a�g[X�ce?VX�bY�bhe�9_Tff�7�VbCCba�fgbVA(�

�HE� E;ERCISE� OF� REDEMPTION� OR� REPURCHASE� RIGHTS� BY� INVESTORS� IN� OUR� EVERGREEN� FUNDS�MAY� ADVERSELY�
AFFECT�OUR�REVENUES�

Ka_?AX�geTW?g?baT_�WeTjWbja�YhaWf&�j[?V[�ZXaXeT__l�Wb�abg�cXeC?g�eXWXCcg?baf�bY�YhaW�?agXeXfgf�hag?_�g[X�
_?dh?WTg?ba�bY�g[X�YhaW�hcba�fV[XWh_XW�gXeC?aTg?ba�WTgXf&�bhe�XiXeZeXXa�YhaWf&�?aV_hW?aZ�bhe�YhaWf�eXZ?fgXeXW�
haWXe� g[X� "aiXfgCXag� 9bCcTal�7Vg&� VbagT?a� ?aiXfgbe� _?dh?W?gl� YXTgheXf� g[Tg� cXeC?g� ?aiXfgbef� gb� eXWXXC� be�
eXcheV[TfX�g[X?e�?agXeXfgf�YebC�g?CX�gb�g?CX(�Ehe�XiXeZeXXa�YhaWf�[TiX�Zebja�fhUfgTag?T__l�?a�eXVXag�lXTef�TaW�
abj�eXceXfXag�T�CbeX�f?Za?Y?VTag�cbeg?ba�bY�bhe�7KC�TaW�bhe�CTaTZXCXag�TaW�eXiXahXf(�7f�g[XfX�cebWhVgf�

.,



XkcTaW� TVebff� fgeTgXZ?Xf&� ZXbZeTc[?Xf� TaW� ?aiXfgbe� glcXf&� g[X� cbgXag?T_� ?CcTVg� bY� CTgXe?T_� eXWXCcg?ba� be�
eXcheV[TfX�TVg?i?gl�ba�bhe�Uhf?aXff�[Tf�?aVeXTfXW(��TVgbef�g[Tg�Vbh_W�eXfh_g�?a�?aiXfgbef�_XTi?aZ�bhe�XiXeZeXXa�
YhaWf� ?aV_hWX� V[TaZXf� ?a� ?agXeXfg� eTgXf� be� CTeAXg� VbaW?g?baf� g[Tg� CTAX� bg[Xe� ?aiXfgCXagf� CbeX� TggeTVg?iX&�
V[TaZXf�?a�be�eXUT_TaV?aZ�WhX�gb�?aiXfgbefz�TffXg�T__bVTg?ba�cb_?V?Xf&�V[TaZXf�?a�?aiXfgbe�cXeVXcg?ba�eXZTeW?aZ�
bhe�YbVhf�be�T_?ZaCXag�bY�?agXeXfg&�ha[Tcc?aXff�j?g[�T�YhaWzf�cXeYbeCTaVX�be�?aiXfgCXag�fgeTgXZl�be�_?dh?W?gl�
cebY?_X&� V[TaZXf� ?a� bhe� eXchgTg?ba&� aXZTg?iX� CXW?T� VbiXeTZX� bY� hf&� bhe� cXXef� be� g[X� ce?iTgX� CTeAXgf� CbeX�
UebTW_l&�WXcTegheXf�be�V[TaZXf�?a�eXfcbaf?U?_?g?Xf�bY�AXl�cXefbaaX_&�cXeYbeCTaVX�TaW�_?dh?W?gl�aXXWf�bY�YhaW�
?aiXfgbef�TaW�_XZT_�be�eXZh_Tgbel�?ffhXf�g[Tg�?aiXfgbef�cXeVX?iX�gb�[TiX�T�UXTe?aZ�ba�g[X�YhaW(�"a�T�WXV_?a?aZ�
CTeAXg&� bhe� XiXeZeXXa� YhaWf&� ?aV_hW?aZ� bhe� YhaWf� eXZ?fgXeXW� haWXe� g[X� "aiXfgCXag� 9bCcTal� 7Vg&� CTl�
XkcXe?XaVX� WXV_?aXf� ?a� iT_hX&� TaW� g[X� cTVX� bY� eXWXCcg?baf� be� eXcheV[TfXf� TaW� VbafXdhXag� eXWhVg?ba� ?a� bhe�
TffXgf�haWXe�CTaTZXCXag�Vbh_W�TVVX_XeTgX(�IhV[�WXV_?aXf�?a�iT_hX�CTl�UX�Ubg[�cebibAXW�TaW�XkTVXeUTgXW�Ul�
YbeVXW� fX__?aZ� bY� TffXgf&� Tf� Yheg[Xe� WXfVe?UXW� UX_bj(�7Vg?baf� gTAXa� gb�CXXg� fhUfgTag?T_� eXWXCcg?ba� eXdhXfgf�
Vbh_W�eXfh_g�?a�T�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�YhaWzf�?aiXfgCXagf&�TU?_?gl�gb�CTAX�aXj�?aiXfgCXagf�be�TU?_?gl�
gb�TV[?XiX�?gf�?aiXfgCXag�bU]XVg?iXf(

Jb�g[X�XkgXag�Tccebce?TgX�TaW�cXeC?ff?U_X�haWXe�T�iX[?V_Xzf�Vbafg?ghXag�WbVhCXagf�TaW�Tcc_?VTU_X�_Tj&�jX�
CTl� _?C?g� eXWXCcg?baf�be� eXcheV[TfXf� ?a�fhV[�iX[?V_X� Ybe�T�cXe?bW�bY� g?CX(�M[?_X� g[X�hfX�bY� fhV[� gbb_f� �be�
xZTgXfy$�?f�CXTag�gb�Tib?W�YbeVXW�TffXg�fT_Xf�TaW�cebgXVg�eXCT?a?aZ�?aiXfgbef�?a�T�YhaW&�g[X�hfX�bY�fhV[�gbb_f�
CTl� UX� aXZTg?iX_l� eXVX?iXW� Ul� ?aiXfgbef&� Tf� jX__� Tf� W?fge?Uhgbef� be� eXZh_Tgbef� TaW� Vbh_W� _XTW� gb� aXZTg?iX�
chU_?V?gl&�j[?V[�CTl� _XTW� gb� ib_Tg?_?gl� ?a� g[X� ce?VX� bY� bhe� 9_Tff�7� VbCCba� fgbVA&� eXZh_Tgbel� ?adh?e?Xf� be�
_?g?ZTg?ba(�IhV[�XiXagf�CTl�fhU]XVg�hf�gb�eXchgTg?baT_�[TeC&�CTAX�fhV[�iX[?V_Xf�_Xff�TggeTVg?iX�gb�?aiXfgbef�?a�
g[X�YhgheX�TaW�aXZTg?iX_l�?CcTVg�YhgheX�fhUfVe?cg?baf�gb�fhV[�iX[?V_Xf&�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�
XYYXVg�ba� g[X�VTf[�Y_bjf�bY�fhV[�iX[?V_Xf�TaW�CTl�aXZTg?iX_l� ?CcTVg� g[X�eXiXahXf�jX�WXe?iX�YebC�g[XC(�"a�
TWW?g?ba�fhV[�XiXagf�Vbh_W�aXZTg?iX_l�?CcTVg�YhgheX�YhaWeT?f?aZ�Ybe�bhe�c_TgYbeC�CbeX�UebTW_l(�

"a�TWW?g?ba&�Ch_g?c_X�TaW�fhfgT?aXW�eXWXCcg?ba�be�eXcheV[TfX�eXdhXfgf�Vbh_W�Xk[Thfg�T�YhaWzf�fbheVXf�bY�
_?dh?W?gl� TaW� VeXTgX� ceXffheX� gb� W?fcbfX� bY� ?aiXfgCXagf� Ul� T� YhaW� fbbaXe� g[Ta� Tag?V?cTgXW� gb� fTg?fYl� fhV[�
eXdhXfgf(�J[X� ?aiXfgCXagf� bY� fhV[� YhaWf� TeX�ZXaXeT__l� ?__?dh?W� ?a�aTgheX� TaW�W?fcbf?aZ�bY� fhV[� ?aiXfgCXagf�
j?g[?a� g[X� aXVXffTel� g?CXYeTCX� Vbh_W� eXWhVX� g[X� ce?VX� Tg� j[?V[� VbhagXecTeg?Xf� TeX�j?__?aZ� gb� geTafTVg� TaW�
eXdh?eX�g[X�YhaW�gb�fX__�?aiXfgCXagf�?g�jbh_W�bg[Xej?fX�ceXYXe�gb�Vbag?ahX�gb�[b_W(�"a�Cbfg�VTfXf&�geTafYXee?aZ�
fhV[�?aiXfgCXagf�eXdh?eXf�g[X�VbafXag�bY�T�g[?eW'cTegl�fcbafbe&�TaW&�?Y�fhV[�fcbafbef�TeX�haj?__?aZ�gb�VbafXag&�
T�YhaW�CTl�aXXW�gb�_?dh?WTgX�T�_Xff�WXf?eTU_X�?aiXfgCXag�Tf�Ta�T_gXeaTg?iX(�IhV[�TVVX_XeTgXW�W?fcbf?g?ba�Vbh_W�
eXWhVX�be�X_?C?aTgX�bhe�cbgXag?T_�VTee?XW�?agXeXfg�TffbV?TgXW�j?g[�fhV[�?aiXfgCXag&�TaW�g[X�eXWhVg?ba�?a�fhV[�
YhaWzf�D7L�eXfh_g?aZ�YebC�g[X�eXWXCcg?ba�be�eXcheV[TfX�jbh_W�eXWhVX� g[X�CTaTZXCXag�YXXf�cTlTU_X� gb�hf�
TaW�CTl� eXWhVX�be�X_?C?aTgX�Tal� ?aVXag?iX� YXXf�be�VTee?XW� ?agXeXfg� gb�j[?V[�jX�C?Z[g�bg[Xej?fX�[TiX�UXXa�
Xag?g_XW(

�?aT__l&�g[X�?aV_hf?ba�bY�eXWXCcg?ba�be�eXcheV[TfX�e?Z[gf�?a�bhe�XiXeZeXXa�YhaWf�VeXTgX�[X?Z[gXaXW�e?fA�bY�
bcXeTg?baT_�Xeebe&�?aV_hW?aZ�j?g[�eXfcXVg�gb�g[X�VT_Vh_Tg?ba�bY�D7L(�7al�fhV[�Xeebef�Vbh_W�TWiXefX_l�TYYXVg�g[X�
XkXeV?fX�bY�eXWXCcg?ba�e?Z[gf�TaW�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXiXahXf�TaW�cebY?gTU?_?gl&�?aV_hW?aZ�Tf�T�eXfh_g�bY�
?aiXfgbefz� ?aWXCa?Y?VTg?ba� eXdh?eXCXagf&� _?g?ZTg?ba�TaW)be� eXZh_Tgbel� ?aiXfg?ZTg?baf(�7f�jX� _ThaV[�TaW�fVT_X�
YhaWf�g[Tg�fge?AX�D7L�CbeX�YeXdhXag_l&�?aV_hW?aZ�g[bfX�g[Tg�VT_Vh_TgX�D7L�ba�T�WT?_l�UTf?f&�g[X�VbCc_Xk?gl�
TaW�YeXdhXaVl�bY�g[XfX�bcXeTg?baT_�cebVXffXf��?aVeXTfX�Tf�Wb�g[X�cbgXag?T_�VbafXdhXaVXf�bY�Tal�Xeebef(

!ALUATION�METHODOLOGIES�FOR�CERTAIN�ASSETS�IN�OUR�SPECIALI=ED�FUNDS�AND�CUSTOMI=ED�SEPARATE�ACCOUNTS�
CAN�BE�HIGHLY�SUB-ECTIVE��AND�THE�VALUES�OF�ASSETS�ESTABLISHED�PURSUANT�TO�SUCH�METHODOLOGIES�MAY�NEVER�BE�
REALI=ED�� WHICH� COULD� RESULT� IN� SIGNIFICANT� LOSSES� FOR� OUR� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED� SEPARATE�
ACCOUNTS��

J[X� iT_hXf� bY� bhe� fcXV?T_?mXW� YhaWfz� TaW� W?fVeXg?baTel� VhfgbC?mXW� fXcTeTgX� TVVbhagfz� ?aiXfgCXagf� TeX�
WXgXeC?aXW� ?a�TVVbeWTaVX�j?g[� g[X� Y?eCzf�iT_hTg?ba�cb_?V?Xf�TaW�cebVXWheXf&� Tf� g[Xa'VheeXag_l� ?a�XYYXVg� TaW�
TccebiXW�Ul�g[X�bcXeTg?iX�WbVhCXagf�Ybe�g[X�cTeg?Vh_Te�fcXV?T_?mXW�YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag(�

.-



Ehe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�TWi?fbel�TVVbhagf�TaW�g[X�YhaWf�?a�j[?V[�jX�?aiXfg�
ZXaXeT__l�?aiXfg�?a&�TCbaZ�bg[Xe�g[?aZf&�?__?dh?W�?aiXfgCXagf�be�Y?aTaV?T_�?afgehCXagf�Ybe�j[?V[�g[XeX�?f�_?gg_X&�
?Y�Tal&�CTeAXg�TVg?i?gl�TaW&�TVVbeW?aZ_l&�ab�eXTW?_l�TiT?_TU_X�CTeAXg�ce?VX(�MX�WXgXeC?aX� g[X�iT_hX�bY� YhaW�
?aiXfgCXagf�[X_W�Ul�bhe� fcXV?T_?mXW� YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�cXe?bW?VT__l&�UTfXW�ba� g[X� YT?e�
iT_hX� bY� fhV[� ?aiXfgCXagf� Tf� eXcbegXW� Ul� g[X� haWXe_l?aZ� YhaW�CTaTZXef� gb� hf(� J[hf&� bhe� iT_hTg?ba� bY� g[X�
haWXe_l?aZ� YhaWf� ?a�j[?V[�jX� ?aiXfg� ?f� _TeZX_l� WXcXaWXag� hcba� g[X� cebVXffXf� XCc_blXW� Ul� g[X� haWXe_l?aZ�
YhaW�CTaTZXef�bY�g[bfX�YhaWf(�J[X�YT?e�iT_hX�bY�T�YhaW�?aiXfgCXagzf�haWXe_l?aZ�TffXgf�?f�WXgXeC?aXW�hf?aZ�T�
ahCUXe�bY�CXg[bWb_bZ?Xf�WXfVe?UXW�?a�g[X�cTeg?Vh_Te�YhaWzf�iT_hTg?ba�cb_?V?Xf&�TaW�fhV[�YhaW�CTl�XaZTZX�T�
g[?eW'cTegl� iT_hTg?ba� TZXag� gb� Tff?fg� j?g[� fhV[� iT_hTg?ba(� J[XfX� iT_hTg?ba� CXg[bWb_bZ?Xf� TeX� UTfXW� ba� T�
ahCUXe�bY�YTVgbef&�?aV_hW?aZ�g[X�aTgheX�bY�g[X�?aiXfgCXag&�g[X�XkcXVgXW�VTf[�Y_bjf�YebC�g[X�?aiXfgCXag&�g[X�
_XaZg[� bY� g?CX� g[X� ?aiXfgCXag� [Tf� UXXa� [X_W&� eXfge?Vg?baf� ba� geTafYXe&� _bVT_� CTeAXg� VbaW?g?baf&� Vbageb_�
ceXC?hCf&� ?__?dh?W?gl� W?fVbhagf� TaW� bg[Xe� ZXaXeT__l� TVVXcgXW� iT_hTg?ba� CXg[bWb_bZ?Xf&� j[?V[� ?aib_iX� T�
f?Za?Y?VTag�WXZeXX�bY�fhU]XVg?iX�CTaTZXCXag�]hWZCXag(�

J[X� iT_hX� bY� W?eXVg� ?aiXfgCXagf� ?a� cbegYb_?b� VbCcTa?Xf� [X_W� Ul� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW�
fXcTeTgX�TVVbhagf�?f�WXgXeC?aXW�cXe?bW?VT__l�Ul�hf�hf?aZ�ZXaXeT__l�TVVXcgXW�iT_hTg?ba�CXg[bWb_bZ?Xf&�TaW�jX�
CTl�hfX�?aWXcXaWXag�g[?eW'cTegl�iT_hTg?ba�Y?eCf�Ybe�VbeebUbeTg?iX�Tff?fgTaVX�?a�WXgXeC?a?aZ�g[X�YT?e�iT_hX�bY�
g[XfX� ?aiXfgCXagf(� J[XfX� CXg[bWb_bZ?Xf� CTl� ?aV_hWX� eXYXeXaVXf� gb� CTeAXg� Ch_g?c_Xf&� iT_hTg?baf� Ybe�
VbCcTeTU_X� VbCcTa?Xf&� chU_?V� be� ce?iTgX� CTeAXg� geTafTVg?baf&� fhUfXdhXag� WXiX_bcCXagf� VbaVXea?aZ� g[X�
VbCcTa?Xf�gb�j[?V[�g[X�fXVhe?g?Xf�eX_TgX&�eXfh_gf�bY�bcXeTg?baf&�Y?aTaV?T_�VbaW?g?ba&�VTf[�Y_bjf&�TaW�ceb]XVg?baf�
bY�fhV[�VbCcTa?Xf�CTWX�TVVXff?U_X�gb�hf�TaW�fhV[�bg[Xe�YTVgbef�g[Tg�jX�CTl�WXXC�eX_XiTag(�

J[X� CXg[bWb_bZ?Xf� jX� hfX� ?a� iT_h?aZ� ?aW?i?WhT_� ?aiXfgCXagf� [X_W� Ul� bhe� fcXV?T_?mXW� YhaWf� TaW�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�TeX�UTfXW�ba�T�iTe?Xgl�bY�Xfg?CTgXf�TaW�TffhCcg?baf�fcXV?Y?V� gb� g[X�cTeg?Vh_Te�
?aiXfgCXagf&�TaW�TVghT_�eXfh_gf�eX_TgXW�gb�g[X�?aiXfgCXag�CTl�iTel�CTgXe?T__l�Tf�T�eXfh_g�bY�g[X�?aTVVheTVl�bY�
fhV[� TffhCcg?baf� be� Xfg?CTgXf(� �be� ?afgTaVX&� ?g� ?f� cbff?U_X� g[Tg� T�CTgXe?T_� YTVg� eX_TgXW� gb� g[X� gTeZXg� bY� g[X�
iT_hTg?ba�C?Z[g�UX�?aTWiXegXag_l�bC?ggXW�YebC�bhe�be�Ta�haWXe_l?aZ�YhaW�CTaTZXezf�TaT_lf?f&�eXfh_g?aZ�?a�Ta�
?aTVVheTgX�iT_hTg?ba(�"a�TWW?g?ba&�UXVThfX�g[X�?__?dh?W�?aiXfgCXagf�[X_W�Ul�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�
fXcTeTgX�TVVbhagf&�TWi?fbel�TVVbhagf�TaW�g[X�YhaWf�?a�j[?V[�jX�?aiXfg�CTl�UX�?a�?aWhfge?Xf�be�fXVgbef�g[Tg�TeX�
hafgTU_X&�?a�W?fgeXff&�be�haWXeZb?aZ�fbCX�haVXegT?agl&�fhV[�?aiXfgCXagf�TeX�fhU]XVg�gb�eTc?W�V[TaZXf�?a�iT_hX�
VThfXW�Ul�fhWWXa�VbCcTal'fcXV?Y?V�be�?aWhfgel'j?WX�WXiX_bcCXagf(�

KaYbeXfXXa� CTeAXg&� XVbabC?V� TaW� ZXbcb_?g?VT_� VbaW?g?baf� TaW� XiXagf� Vbh_W� f?Za?Y?VTag_l� TaW� TUehcg_l�
?CcTVg�g[X�iT_hTg?ba�bY�Ta�?aiXfgCXag�YebC�cXe?bW�gb�cXe?bW&�TaW�iT_hTg?ba�CXg[bWb_bZ?Xf�CTl�V[TaZX�TVebff�
cXe?bWf(� 8XVThfX� g[X� iT_hTg?ba� CXg[bWb_bZ?Xf� WXfVe?UXW� [XeX?a� ZXaXeT__l� ba_l� bVVhe� ba� T� cXe?bW?V� UTf?f&�
fhUfXdhXag� XiXagf� g[Tg�CTl�[TiX�T�CTgXe?T_� ?CcTVg�ba� g[bfX�iT_hTg?baf�CTl�abg�UX� eXY_XVgXW�hag?_� g[X�aXkg�
cXe?bW?V�iT_hTg?ba�WTgX(�J[X�?CcTVg�bY�YTVgbef�abg�TVVbhagXW�Ybe�?a�iT_hTg?ba�CbWX_f�TaW�g[X�cbgXag?T_�XkXeV?fX�
bY� bhe� fhU]XVg?iX� ]hWZCXag� ?a� WXgXeC?a?aZ� iT_hTg?ba� C?Z[g� VThfX� fbCX� bY� bhe� ?aiXfgbef� be� eXZh_Tgbef� gb�
dhXfg?ba� bhe� iT_hTg?baf� be� CXg[bWb_bZ?Xf(� J[XeX� VTa� UX� ab� TffheTaVX� g[Tg� bhe� cb_?V?Xf&� be� g[X� cb_?V?Xf� bY�
haWXe_l?aZ�YhaWf&�j?__�TWWeXff�T__�aXVXffTel�iT_hTg?ba�YTVgbef&�C?a?C?mX�haVXegT?agl�be�VbCc_XgX_l�X_?C?aTgX�
cbgXag?T_�VbaY_?Vgf�bY�?agXeXfg�?a�fhV[�WXgXeC?aTg?baf(��"a�TWW?g?ba&�Tf�jX�_ThaV[�TaW�fVT_X�WT?_l'ce?VXW�?agXeiT_�
YhaWf� TaW� bg[Xe� XiXeZeXXa� iX[?V_Xf&� jX� CTl� ?aVeXTf?aZ_l� eX_l� ba� dhTag?gTg?iX� CbWX_f&� eXZeXff?ba'UTfXW�
TccebTV[Xf� TaW� g[?eW'cTegl� WTgT� ?achgf� gb� fhccbeg� CbeX� YeXdhXag� D7L� VT_Vh_Tg?baf(� Ka_?AX� Cbag[_l� be�
dhTegXe_l� cebWhVgf&� Ybe�j[?V[� iT_hTg?ba� cebVXWheXf�CTl� UX� VbCc_XgXW� biXe� T� _baZXe� cXe?bW� bY� g?CX&� WT?_l'
ce?VXW�iX[?V_Xf�eXdh?eX�g[Tg�T__�cebVXWheXf�aXVXffTel�gb�fge?AX�T�D7L�UX�VbaWXafXW�?agb�T�f[begXe�j?aWbj�bY�
g?CX&�j[?V[�Yheg[Xe�?aVeXTfXf�bhe�XkcbfheX�gb�CbWX_&�WTgT�TaW�bcXeTg?baT_�e?fA(

8XVThfX� g[XeX� ?f� f?Za?Y?VTag� haVXegT?agl� ?a� g[X� iT_hTg?ba� bY&� be� ?a� g[X� fgTU?_?gl� bY� g[X� iT_hX� bY&� ?__?dh?W�
?aiXfgCXagf&� g[X� YT?e�iT_hXf�bY� fhV[� ?aiXfgCXagf�Tf� eXY_XVgXW� ?a�T�fcXV?T_?mXW� YhaWzf�be�VhfgbC?mXW�fXcTeTgX�
TVVbhagzf�D7L�Wb�abg�aXVXffTe?_l�eXY_XVg�g[X�ce?VXf�g[Tg�jbh_W�TVghT__l�UX�bUgT?aXW�?Y�fhV[�?aiXfgCXagf�jXeX�
fb_W(� �be� XkTCc_X&� g[XeX� CTl� UX� Aabja� be� haAabja� _?TU?_?g?Xf� fhV[� Tf� gTk� XkcbfheXf� j?g[� eXfcXVg� gb�
?aiXfgCXagf&� XfcXV?T__l� g[bfX� bhgf?WX� g[X� Ka?gXW� IgTgXf&� j[?V[� CTl� abg� UX� Yh__l� eXY_XVgXW� ?a� iT_hTg?baf(�
HXT_?mTg?baf� Tg� iT_hXf� f?Za?Y?VTag_l� _bjXe� g[Ta� g[X� iT_hXf� Tg� j[?V[� ?aiXfgCXagf� [TiX� UXXa� eXY_XVgXW� ?a�
fcXV?T_?mXW�YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag�D7Lf�jbh_W�eXfh_g�?a�eXWhVXW�ZT?af�be�?aVeXTfXW�_bffXf�Ybe�
g[X�Tcc_?VTU_X�YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag&�T�WXV_?aX�?a�VXegT?a�TffXg�CTaTZXCXag�YXXf�TaW�g[X�_bff�bY�

..



cbgXag?T_� ?aVXag?iX� YXXf� Ul� hf(�7� f?ghTg?ba� ?a�j[?V[� fcXV?T_?mXW� YhaW� be� VhfgbC?mXW� fXcTeTgX� TVVbhag� TffXg�
iT_hXf�TeX�biXefgTgXW&�j[Xg[Xe�WhX�gb�Xeebe�be�bg[Xej?fX&�Vbh_W�eXfh_g�?a�biXefgTgXW�CTaTZXCXag�TaW�?aVXag?iX�
YXXf�Ybe�T�cTeg?Vh_Te�cXe?bW(��heg[Xe&�j[?_X�?g�?f�ha_?AX_l�g[Tg�baX�f?aZ_X�?afgTaVX&�be�XiXa�Ch_g?c_X�VbaVheeXag�
?afgTaVXf&� bY� T� C?ffgTgXW� iT_hTg?ba� jbh_W� [TiX� T� CTgXe?T_� ?CcTVg� ba� bhe� Y?aTaV?T_� VbaW?g?ba� be� eXfh_gf� bY�
bcXeTg?baf�Z?iXa�bhe�_TeZX�TaW�?aVeXTf?aZ�UTfX�bY�TffXgf�haWXe�CTaTZXCXag&�T�f?ghTg?ba�?a�j[?V[�TffXg�iT_hXf�
ghea�bhg� gb�UX�CTgXe?T__l�W?YYXeXag� YebC�iT_hXf� eXY_XVgXW� ?a�fcXV?T_?mXW�YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag�
D7Lf� Tf� T� eXfh_g� bY� Tal� YTVgbe� be� V?eVhCfgTaVX� Vbh_W� ge?ZZXe� iTe?bhf� abg?Y?VTg?ba� eXdh?eXCXagf&� VThfX�
?aiXfgbef� gb� _bfX� VbaY?WXaVX� ?a�hf� TaW�CTl� eXfh_g� ?a� Ta�haTag?V?cTgXW� ?aVeXTfX� ?a� eXWXCcg?ba�be� eXcheV[TfX�
eXdhXfgf�Ybe�VXegT?a�bY�bhe�fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�W?YY?Vh_g?Xf�?a�bhe�TU?_?gl�gb�
eT?fX�TWW?g?baT_�VTc?gT_&�eXgT?a�V_?Xagf�be�TggeTVg�aXj�V_?Xagf&�cTeg?Vh_Te_l�?Y�fhV[�?ffhXf�cXef?fg(�D7L�Xeebef�be�
iT_hTg?ba� TW]hfgCXagf� ?a� iX[?V_Xf� g[Tg� fge?AX� D7L� WT?_l� Vbh_W� eXfh_g� ?a� T� _TeZXe� ahCUXe� bY� ?CcTVgXW�
f[TeX[b_WXef� TaW� T� ZeXTgXe� ib_hCX� bY� fhUfVe?cg?baf� TaW� eXcheV[TfXf� XkXVhgXW� Tg� ?aVbeeXVg� ce?VXf� g[Ta� ?a�
cebWhVgf�g[Tg�fge?AX�D7L�Cbag[_l�be�dhTegXe_l&�j[?V[�Vbh_W�?aVeXTfX�g[X�f?mX�TaW�YeXdhXaVl�bY�Tal�eXdh?eXW�
eX?CUhefXCXag&�eX'cebVXff?aZ�be�bg[Xe�eXCXW?Tg?ba(�

J[X� I;9� Vbag?ahXf� gb� YbVhf� ba� ?ffhXf� eX_TgXW� gb� iT_hTg?ba� bY� ce?iTgX� ?aiXfgCXag� iX[?V_Xf&� ?aV_hW?aZ�
Vbaf?fgXag� Tcc_?VTg?ba� bY� g[X� CXg[bWb_bZl&� W?fV_bfheX� TaW� VbaY_?Vgf� bY� ?agXeXfg&� ?a� ?gf� XaYbeVXCXag&�
XkTC?aTg?ba&� TaW� eh_XCTA?aZ� TVg?i?g?Xf(� Ehe� ?aVeXTfXW� hfX� bY� eXZ?fgXeXW� ?agXeiT_� YhaWf� TaW� WT?_l'ce?VXW�
XiXeZeXXa�cebWhVgf�CTl�fhU]XVg�bhe�iT_hTg?ba�ceTVg?VXf�gb�[X?Z[gXaXW�fVehg?al(�"Y�g[X�I;9�jXeX�gb�?aiXfg?ZTgX�
TaW�Y?aW�Xeebef�?a�bhe�CXg[bWb_bZ?Xf�be�cebVXWheXf&�jX�TaW)be�CXCUXef�bY�bhe�CTaTZXCXag�Vbh_W�UX�fhU]XVg�
gb�cXaT_g?Xf�TaW�Y?aXf&�j[?V[�Vbh_W�[TeC�bhe�eXchgTg?ba�TaW�bhe�Uhf?aXff&� Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�
bcXeTg?baf�Vbh_W�UX�CTgXe?T__l�TaW�TWiXefX_l�TYYXVgXW(� "a�TWW?g?ba&�V[TaZXf� ?a� g[X�YTVgbef�Vbaf?WXeXW�Ul� g[X�
I;9�?a�?gf�XaYbeVXCXag&�XkTC?aTg?ba&�TaW�eh_XCTA?aZ�TVg?i?g?Xf�Vbh_W�[TiX�T�f?Za?Y?VTag�XYYXVg�ba�g[X�eXfh_gf�
bY�g[X�iT_hTg?ba�CXg[bWb_bZ?Xf�hfXW�gb�iT_hX�bhe�cbegYb_?b&�TaW�bhe�eXcbegXW�YT?e�iT_hXf�Ybe�g[XfX�TffXgf�Vbh_W�
iTel�CTgXe?T__l�?Y�g[XfX�YTVgbef�YebC�ce?be�dhTegXef�jXeX�gb�V[TaZX�f?Za?Y?VTag_l(

�UR�INVESTMENT�MANAGEMENT�ACTIVITIES�MAY�INVOLVE� INVESTMENTS� IN�RELATIVELY�HIGH�RIS.�� ILLI4UID�ASSETS��
AND�WE�AND�OUR�CLIENTS�MAY�LOSE�SOME�OR�ALL�OF�THE�AMOUNTS�INVESTED�IN�THESE�ACTIVITIES�OR�FAIL�TO�REALI=E�ANY�
PROFITS�FROM�THESE�ACTIVITIES�FOR�A�CONSIDERABLE�PERIOD�OF�TIME��

J[X�?aiXfgCXagf�CTWX�Ul�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�eXVbCCXaWXW�Ul�
bhe�TWi?fbel�fXei?VXf�CTl�?aV_hWX�[?Z['e?fA&�?__?dh?W�TffXgf(�MX�ZXaXeT__l�[TiX�CTWX�TaW�XkcXVg�gb�Vbag?ahX�
gb�CTAX�ce?aV?cT_�?aiXfgCXagf�T_baZf?WX�bhe�?aiXfgbef&�Tf�g[X�ZXaXeT_�cTegaXe&�?a�bhe�Xk?fg?aZ�ce?iTgX�CTeAXgf�
YhaWf�TaW�VXegT?a�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�?a�Tal�aXj�ce?iTgX�CTeAXgf�YhaWf�jX�CTl�XfgTU_?f[�?a�g[X�
YhgheX(�J[X�ce?iTgX�CTeAXgf�YhaWf�?a�j[?V[�jX�?aiXfg�VTc?gT_�ZXaXeT__l�?aiXfg�?a�fXVhe?g?Xf�g[Tg�TeX�abg�chU_?V_l�
geTWXW(� ;iXa� ?Y� fhV[� fXVhe?g?Xf� TeX� chU_?V_l� geTWXW&�CTal� bY� g[XfX� YhaWf�CTl� UX� ceb[?U?gXW� Ul� VbageTVg� be�
Tcc_?VTU_X�fXVhe?g?Xf�_Tjf�YebC�fX__?aZ�fhV[�fXVhe?g?Xf�Ybe�T�cXe?bW�bY�g?CX(�IhV[�YhaWf�j?__�ZXaXeT__l�abg�UX�
TU_X�gb�fX__�g[XfX�fXVhe?g?Xf�chU_?V_l�ha_Xff�g[X?e�fT_X�?f�eXZ?fgXeXW�haWXe�Tcc_?VTU_X�fXVhe?g?Xf�_Tjf&�be�ha_Xff�
Ta� XkXCcg?ba� YebC� fhV[� eXZ?fgeTg?ba� eXdh?eXCXagf� ?f� TiT?_TU_X(� 7VVbeW?aZ_l&� g[X� ce?iTgX� CTeAXgf� YhaWf� ?a�
j[?V[�jX�?aiXfg�bhe�V_?Xagfz�VTc?gT_�CTl�abg�UX�TU_X�gb�fX__�fXVhe?g?Xf�j[Xa�g[Xl�WXf?eX�TaW�g[XeXYbeX�CTl�abg�
UX� TU_X� gb� eXT_?mX� g[X� Yh__� iT_hX� bY� fhV[� fXVhe?g?Xf(� J[?f� e?fA� ?f�CTZa?Y?XW� Whe?aZ� g?CXf� bY� ib_Tg?_X�CTeAXg�
VbaW?g?baf� TaW� XVbabC?V� TaW� ZXbcb_?g?VT_� haVXegT?agl(� J[X� TU?_?gl� bY� ce?iTgX� CTeAXgf� YhaWf� gb� W?fcbfX� bY�
?aiXfgCXagf�?f�WXcXaWXag�?a�cTeg�ba�g[X�chU_?V�Xdh?gl�TaW�WXUg�CTeAXgf&�gb�g[X�XkgXag�g[Tg�g[X�TU?_?gl�gb�W?fcbfX�
bY�Ta� ?aiXfgCXag�CTl�WXcXaW�hcba� g[X�TU?_?gl� gb�VbCc_XgX�Ta� "FE�bY� g[X�cbegYb_?b�VbCcTal� ?a�j[?V[�fhV[�
?aiXfgCXag� ?f�[X_W�be� g[X�TU?_?gl�bY�T�cebfcXVg?iX�UhlXe�bY� g[X�cbegYb_?b�VbCcTal� gb� eT?fX�WXUg� Y?aTaV?aZ� gb�
YhaW� ?gf�cheV[TfX(�J[X�Xk?g� Xai?ebaCXag�TVebff�CTal�bY�bhe�ce?iTgX�CTeAXgf� fgeTgXZ?Xf� eXCT?af�V[T__XaZ?aZ�
TaW�TggeTVg?iX�bccbegha?g?Xf�gb�W?fcbfX�bY�?aiXfgCXagf�CTl�UX�_?C?gXW(��heg[XeCbeX&�_TeZX�[b_W?aZf�bY�chU_?V_l�
geTWXW� Xdh?gl� fXVhe?g?Xf� VTa� bYgXa� UX� W?fcbfXW� bY� ba_l� biXe� T� fhUfgTag?T_� cXe?bW� bY� g?CX&� Xkcbf?aZ� g[X�
?aiXfgCXag� eXgheaf� gb� e?fAf� bY� WbjajTeW� CbiXCXag� ?a� CTeAXg� ce?VXf� Whe?aZ� g[X� W?fcbf?g?ba� cXe?bW(�
9bage?Uhg?aZ�VTc?gT_� gb� g[XfX� YhaWf� ?f� e?fAl&�TaW�jX�CTl� _bfX�fbCX�be� g[X�Xag?eX�TCbhag�bY�bhe� fcXV?T_?mXW�
YhaWfz�TaW�bhe�V_?Xagfz�?aiXfgCXagf(�

J[X� cbegYb_?b� VbCcTa?Xf� ?a� j[?V[� ce?iTgX� CTeAXgf� YhaWf� [TiX� ?aiXfgXW� be� CTl� ?aiXfg� j?__� fbCXg?CXf�
?aib_iX� T� [?Z[� WXZeXX� bY� Uhf?aXff� TaW� Y?aTaV?T_� e?fA(� J[XfX� VbCcTa?Xf� CTl� UX� ?a� Ta� XTe_l� fgTZX� bY�
WXiX_bcCXag&� CTl� abg� [TiX� T� cebiXa� bcXeTg?aZ� [?fgbel&� CTl� UX� bcXeTg?aZ� Tg� T� _bff� be� [TiX� f?Za?Y?VTag�

./



iTe?Tg?baf� ?a� bcXeTg?aZ� eXfh_gf&�CTl� UX� XaZTZXW� ?a� T� eTc?W_l� V[TaZ?aZ� Uhf?aXff�j?g[� cebWhVgf� fhU]XVg� gb� T�
fhUfgTag?T_� e?fA� bY� bUfb_XfVXaVX&�CTl� UX� fhU]XVg� gb� XkgXaf?iX� eXZh_Tgbel� biXef?Z[g&�CTl� eXdh?eX� fhUfgTag?T_�
TWW?g?baT_�VTc?gT_�gb�fhccbeg�g[X?e�bcXeTg?baf&�gb�Y?aTaVX�XkcTaf?ba�be�gb�CT?agT?a�g[X?e�VbCcXg?g?iX�cbf?g?ba&�
CTl�[TiX�T�[?Z[�_XiX_�bY�_XiXeTZX&�be�CTl�bg[Xej?fX�[TiX�T�jXTA�Y?aTaV?T_�VbaW?g?ba(�IXX�xw:XcXaWXaVX�ba�
_XiXeTZX�Ul�VXegT?a�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�cbegYb_?b�VbCcTa?Xf�fhU]XVgf�hf�gb�ib_Tg?_?gl�TaW�
VbageTVg?baf�?a�g[X�WXUg�Y?aTaV?aZ�CTeAXgf�TaW�Vbh_W�TWiXefX_l�TYYXVg�g[X�TU?_?gl�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�
VhfgbC?mXW� fXcTeTgX� TVVbhagf� gb� TV[?XiX� TggeTVg?iX� eTgXf� bY� eXghea� ba� g[bfX� ?aiXfgCXagf&� TaW� VTf[� UT_TaVXf�
CT?agT?aXW�Ybe�?aiXfgCXagf�TeX�XkcbfXW�gb�g[X�VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�g[Xl�TeX�[X_W(y�
"a�TWW?g?ba&�g[XfX�cbegYb_?b�VbCcTa?Xf�CTl�YTVX�?agXafX�VbCcXg?g?ba&�?aV_hW?aZ�VbCcXg?g?ba�YebC�VbCcTa?Xf�
j?g[� ZeXTgXe� Y?aTaV?T_� eXfbheVXf&� CbeX� XkgXaf?iX� WXiX_bcCXag&� CTahYTVghe?aZ&� CTeAXg?aZ&� TaW� bg[Xe�
VTcTU?_?g?Xf&�TaW�T�_TeZXe�ahCUXe�bY�dhT_?Y?XW�CTaTZXe?T_�TaW�gXV[a?VT_�cXefbaaX_(�FbegYb_?b�VbCcTa?Xf�?a�aba'
K(I(�]he?fW?Vg?baf�CTl�UX�fhU]XVg�gb�TWW?g?baT_�e?fAf&�?aV_hW?aZ�gTe?YYf�TaW�geTWX�UTee?Xef&�V[TaZXf�?a�VheeXaVl�
XkV[TaZX� eTgXf&� XkV[TaZX� Vbageb_� eXZh_Tg?baf&� e?fAf� TffbV?TgXW� j?g[� W?YYXeXag� glcXf� �TaW� _bjXe� dhT_?gl$� bY�
TiT?_TU_X�?aYbeCTg?ba&�_Xff�WXiX_bcXW�be�XYY?V?Xag�Y?aTaV?T_�CTeAXgf&�Xkcebce?Tg?ba�be�VbaY?fVTgbel�gTkTg?ba�TaW�
T�_Xff�WXiX_bcXW�be�fgTU_X�be�Ta��TWiXefX�cb_?g?VT_�TaW�eXZh_Tgbel�Xai?ebaCXag(�

"a� TWW?g?ba&� Whe?aZ� cXe?bWf� bY� W?YY?Vh_g� CTeAXg� VbaW?g?baf� be� f_bjWbjaf� ?a� T� cTeg?Vh_Te� ?aiXfgCXag�
VTgXZbel&� ?aWhfgel� be� eXZ?ba&� cbegYb_?b� VbCcTa?Xf� CTl� XkcXe?XaVX� WXVeXTfXW� eXiXahXf&� Y?aTaV?T_� _bffXf&�
W?YY?Vh_gl� ?a�bUgT?a?aZ� TVVXff� gb� Y?aTaV?aZ� TaW� ?aVeXTfXW� Vbfgf(�:he?aZ� g[XfX�cXe?bWf&� g[XfX� VbCcTa?Xf�CTl�
T_fb�[TiX�W?YY?Vh_gl�?a�XkcTaW?aZ�g[X?e�Uhf?aXffXf�TaW�bcXeTg?baf�TaW�CTl�UX�haTU_X�gb�cTl�g[X?e�XkcXafXf�Tf�
g[Xl�UXVbCX�WhX(�7�ZXaXeT_�CTeAXg�Wbjaghea�be�T�fcXV?Y?V�CTeAXg�W?f_bVTg?ba�CTl�eXfh_g�?a�_bjXe�?aiXfgCXag�
eXgheaf�Ybe�g[X�ce?iTgX�CTeAXgf�YhaWf�be�cbegYb_?b�VbCcTa?Xf�?a�j[?V[�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�
fXcTeTgX�TVVbhagf�?aiXfg&�j[?V[�VbafXdhXag_l�jbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�?aiXfgCXag�eXgheaf�Ybe�bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(��heg[XeCbeX&�?Y�g[X�cbegYb_?b�VbCcTa?Xf�WXYTh_g�ba�g[X?e�
?aWXUgXWaXff&�be�bg[Xej?fX�fXXA�be�TeX�YbeVXW�gb�eXfgehVgheX�g[X?e�bU_?ZTg?baf�be�WXV_TeX�UTaAehcgVl&�jX�Vbh_W�
_bfX�fbCX�be�T__�bY�bhe�?aiXfgCXag�TaW�fhYYXe�eXchgTg?baT_�[TeC(

"E�MAY�PURSUE�INVESTMENT�OPPORTUNITIES�THAT�INVOLVE�BUSINESS��REGULATORY��LEGAL�OR�OTHER�COMPLE;ITIES��

MX�CTl�chefhX� ?aiXfgCXag�bccbegha?g?Xf� g[Tg�[TiX�hahfhT__l�VbCc_Xk�Uhf?aXff&� eXZh_Tgbel�TaW)be� _XZT_�
TfcXVgf� gb� g[XC(�IbCX�bY�bhe� ?aiXfgCXagf�CTl�UX� fgehVgheXW� Tf� Ta� ?aiXfgCXag� ?a�j[?V[�jX�ba_l� TVdh?eX� T�
C?abe?gl�?agXeXfg�be�?a�j[?V[�gjb�be�CbeX�?aiXfgbef�fXeiX�gbZXg[Xe�be�Vb__XVg?iX_l�Tf�Xdh?gl�fcbafbef&�j[?V[�
ZXaXeT__l�CXTaf�g[Tg�Tal�ZbiXeaTaVX�e?Z[gf�Chfg�UX�f[TeXW�j?g[�g[X�bg[Xe�?aiXfgbef(�7VVbeW?aZ_l&�WXV?f?baf�
eX_Tg?aZ� gb� g[X� ?aiXfgCXag�CTl�UX�CTWX�Ul� g[?eW�cTeg?Xf&�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba� g[X�
eXgheaf� TV[?XiXW� Ul� hf� ba� g[X� ?aiXfgCXag(� 9bCc_Xk?gl� ceXfXagf� e?fAf&� Tf� fhV[� geTafTVg?baf� VTa� UX� CbeX�
W?YY?Vh_g&�XkcXaf?iX�TaW�g?CX'VbafhC?aZ�gb�Y?aTaVX�TaW�XkXVhgX&�?g�VTa�UX�CbeX�W?YY?Vh_g�gb�CTaTZX�be�eXT_?mX�
iT_hX�YebC�g[X�TffXgf�TVdh?eXW�?a�fhV[�geTafTVg?baf�TaW�fhV[�geTafTVg?baf�fbCXg?CXf�?aib_iX�T�[?Z[Xe�_XiX_�bY�
eXZh_Tgbel�fVehg?al�be�T�ZeXTgXe�e?fA�bY�Vbag?aZXag�_?TU?_?g?Xf(�7al�bY�g[XfX�e?fAf�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�
TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(
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�UR� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED� SEPARATE� ACCOUNTS� MAY� FACE� RIS.S� RELATING� TO� UNDIVERSIFIED�
INVESTMENTS��

MX� VTaabg� Z?iX� TffheTaVX� Tf� gb� g[X� WXZeXX� bY� W?iXef?Y?VTg?ba� g[Tg� j?__� UX� TV[?XiXW� ?a� Tal� bY� bhe�
fcXV?T_?mXW� YhaWf� be� VhfgbC?mXW� fXcTeTgX� TVVbhagf(� "a� TWW?g?ba&� VXegT?a� bY� bhe� fcXV?T_?mXW� YhaWf� TaW�
VhfgbC?mXW� fXcTeTgX� TVVbhagf� CTl� [TiX� biXe_Tcc?aZ� ?aiXfgCXag� XkcbfheX(� :?YY?Vh_g� CTeAXg� VbaW?g?baf� be�
f_bjWbjaf� TYYXVg?aZ� T� cTeg?Vh_Te� TffXg� V_Tff&� ?aWhfgel&� ZXbZeTc[?V� eXZ?ba� be� bg[Xe� VTgXZbel� bY� ?aiXfgCXag�
Vbh_W� [TiX� T� f?Za?Y?VTag� TWiXefX� ?CcTVg� ba� T� Z?iXa� fcXV?T_?mXW� YhaW� be� VhfgbC?mXW� fXcTeTgX� TVVbhag� ?Y� ?gf�
?aiXfgCXagf� TeX� VbaVXageTgXW� ?a� g[Tg� TeXT� TaW� Vbh_W� TWiXefX_l� TYYXVg� Ch_g?c_X� fcXV?T_?mXW� YhaWf� TaW�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�?Y�g[Xl�[TiX�biXe_Tcc?aZ�?aiXfgCXagf(�7VVbeW?aZ_l&�T�_TVA�bY�W?iXef?Y?VTg?ba�ba�
g[X� cTeg� bY� T� fcXV?T_?mXW� YhaW� be� VhfgbC?mXW� fXcTeTgX� TVVbhag� Vbh_W� TWiXefX_l� TYYXVg� ?gf� ?aiXfgCXag�
cXeYbeCTaVX� TaW� TYYXVg� bhe� TU?_?gl� gb� eT?fX� aXj� YhaWf(� � "Y� Ta� biXe_Tcc?aZ� ?aiXfgCXag� cXeYbeCf� cbbe_l&�
UXVbCXf�?CcT?eXW�be�bg[Xej?fX�haWXecXeYbeCf&�g[X�TWiXefX�XYYXVgf�CTl�UX�YX_g�Ul�CbeX�g[Ta�baX�fcXV?T_?mXW�
YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag�Tg�g[X�fTCX�g?CX�TaW�g[X�XYYXVg�bY�TWiXefX�?aiXfgCXag�cXeYbeCTaVX�CTl�
UX�CTZa?Y?XW�ba�bhe�Uhf?aXff(�7__�bY�g[XfX�YTVgbef�Vbh_W&�Tf�T�eXfh_g&�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�
TaW�eXfh_gf�bY�bcXeTg?baf(�

�UR� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED� SEPARATE� ACCOUNTS�MA.E� INVESTMENTS� IN� FUNDS� AND� COMPANIES�
THAT�WE�DO�NOT�CONTROL��

"aiXfgCXagf� Ul� Cbfg� bY� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� j?__� ?aV_hWX� WXUg�
?afgehCXagf�TaW�Xdh?gl�fXVhe?g?Xf�bY�VbCcTa?Xf�g[Tg�jX�Wb�abg�Vbageb_(�Ehe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�
fXcTeTgX�TVVbhagf�CTl�?aiXfg�g[ebhZ[�W?eXVg�?aiXfgCXag�TeeTaZXCXagf�be�TVdh?eX�C?abe?gl�Xdh?gl�?agXeXfgf�TaW�
CTl�T_fb�W?fcbfX�bY�T�cbeg?ba�bY�g[X?e�Xdh?gl�?aiXfgCXagf�?a�cbegYb_?b�VbCcTa?Xf�biXe�g?CX�?a�T�CTaaXe�g[Tg�
eXfh_gf�?a�g[X?e�eXgT?a?aZ�T�C?abe?gl�?aiXfgCXag(�9bafXdhXag_l&�g[X�cXeYbeCTaVX�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�j?__�WXcXaW�f?Za?Y?VTag_l�ba�g[X�?aiXfgCXag�TaW�bg[Xe�WXV?f?baf�CTWX�Ul�g[?eW�
cTeg?Xf&� j[?V[� Vbh_W� [TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� g[X� eXgheaf� TV[?XiXW� Ul� bhe� fcXV?T_?mXW� YhaWf� be�
VhfgbC?mXW� fXcTeTgX� TVVbhagf(� FbegYb_?b� VbCcTa?Xf� ?a� j[?V[� g[X� ?aiXfgCXag� ?f� CTWX� CTl� CTAX� Uhf?aXff&�
Y?aTaV?T_�be�CTaTZXCXag�WXV?f?baf�j?g[�j[?V[�jX�Wb�abg�TZeXX(�"a�TWW?g?ba&�g[X�CT]be?gl�fgTAX[b_WXef�be�g[X?e�
CTaTZXCXag�CTl� gTAX� e?fAf� be� bg[Xej?fX� TVg� ?a� T� CTaaXe� g[Tg� WbXf� abg� fXeiX� bhe� ?agXeXfgf(� "Y� Tal� bY� g[X�
YbeXZb?aZ�jXeX�gb�bVVhe&�g[X�iT_hXf�bY�bhe�?aiXfgCXagf�TaW�g[X�?aiXfgCXagf�jX�[TiX�CTWX�ba�UX[T_Y�bY�V_?Xagf�
Vbh_W�WXVeXTfX�TaW�bhe�Y?aTaV?T_�VbaW?g?ba&�eXfh_gf�bY�bcXeTg?baf�TaW�VTf[�Y_bj�Vbh_W�fhYYXe�Tf�T�eXfh_g(�

�NVESTMENTS� BY� OUR� SPECIALI=ED� FUNDS�� CUSTOMI=ED� SEPARATE� ACCOUNTS� AND� ADVISORY� ACCOUNTS� MAY� IN�
MANY�CASES�RAN.�-UNIOR�TO�INVESTMENTS�MADE�BY�OTHER�INVESTORS��

"a�CTal�VTfXf&�g[X�VbCcTa?Xf�?a�j[?V[�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�TWi?fbel�
TVVbhagf�?aiXfg�[TiX�?aWXUgXWaXff�be�Xdh?gl�fXVhe?g?Xf&�be�CTl�UX�cXeC?ggXW�gb�?aVhe�?aWXUgXWaXff�be�gb�?ffhX�
Xdh?gl� fXVhe?g?Xf&� g[Tg� eTaA� fXa?be� gb� bhe� V_?Xagfz� ?aiXfgCXagf� ?a� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX�
TVVbhagf�be�TWi?fbel�TVVbhagf(�8l�g[X?e�gXeCf&�g[XfX�?afgehCXagf�CTl�cebi?WX�g[Tg�g[X?e�[b_WXef�TeX�Xag?g_XW�gb�
eXVX?iX�cTlCXagf�bY�W?i?WXaWf&�?agXeXfg�be�ce?aV?cT_�ba�be�UXYbeX�g[X�WTgXf�ba�j[?V[�cTlCXagf�TeX�gb�UX�CTWX�
?a�eXfcXVg�bY�bhe�V_?Xagfz�?aiXfgCXagf(�7_fb&�?a�g[X�XiXag�bY�?afb_iXaVl&�_?dh?WTg?ba&�W?ffb_hg?ba&�eXbeZTa?mTg?ba�
be�UTaAehcgVl�bY�T�VbCcTal�?a�j[?V[�baX�be�CbeX�bY�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�
TWi?fbel�TVVbhagf�[b_W�Ta�?aiXfgCXag&�[b_WXef�bY�fXVhe?g?Xf�eTaA?aZ�fXa?be�gb�bhe�V_?Xagfz�?aiXfgCXagf�jbh_W�
glc?VT__l�UX�Xag?g_XW� gb�eXVX?iX�cTlCXag� ?a�Yh__�UXYbeX�W?fge?Uhg?baf�Vbh_W�UX�CTWX�?a�eXfcXVg�bY�bhe�V_?Xagfz�
?aiXfgCXagf(�7YgXe�eXcTl?aZ�fXa?be�fXVhe?gl�[b_WXef&� g[X�VbCcTal�CTl�abg�[TiX�Tal�eXCT?a?aZ�TffXgf�gb�hfX�
Ybe� eXcTl?aZ� TCbhagf� bjXW� ?a� eXfcXVg� bY� bhe� V_?Xagfz� ?aiXfgCXagf(� Jb� g[X� XkgXag� g[Tg� Tal� TffXgf� eXCT?a&�
[b_WXef�bY�V_T?Cf�g[Tg�eTaA�XdhT__l�j?g[�bhe�V_?Xagfz�?aiXfgCXagf�jbh_W�UX�Xag?g_XW�gb�f[TeX�ba�Ta�XdhT_�TaW�
eTgTU_X�UTf?f� ?a�W?fge?Uhg?baf� g[Tg�TeX�CTWX�bhg�bY� g[bfX�TffXgf(�7_fb&�Whe?aZ�cXe?bWf�bY� Y?aTaV?T_�W?fgeXff�be�
Yb__bj?aZ� Ta� ?afb_iXaVl&� bhe� TU?_?gl� gb� ?aY_hXaVX� T� VbCcTalzf� TYYT?ef� TaW� gb� gTAX� TVg?baf� gb� cebgXVg�
?aiXfgCXagf�Ul�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�TWi?fbel�TVVbhagf�CTl�UX�fhUfgTag?T__l�
_Xff�g[Ta�g[Tg�bY�g[bfX�[b_W?aZ�fXa?be�?agXeXfgf(�
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�HE� SUBSTANTIAL� GROWTH�OF�OUR�BUSINESS� IN� RECENT� YEARS�MAY�BE�DIFFICULT� TO� SUSTAIN��AND� IT�MAY�PLACE�
SIGNIFICANT�DEMANDS�ON�OUR�RESOURCES�AND�EMPLOYEES�AND�WILL�INCREASE�OUR�E;PENSES��

J[X�fhUfgTag?T_�Zebjg[�bY�bhe�Uhf?aXff�[Tf�c_TVXW&�TaW�?Y�?g�Vbag?ahXf&�j?__�Vbag?ahX�gb�c_TVX&�f?Za?Y?VTag�
WXCTaWf�ba�bhe�?aYeTfgehVgheX&�bhe�?aiXfgCXag�gXTC�TaW�bg[Xe�XCc_blXXf&�TaW�j?__�?aVeXTfX�bhe�XkcXafXf(�MX�
fge?iX�gb�CT?agT?a�T�jbeA�Xai?ebaCXag�g[Tg�eX?aYbeVXf�bhe�Vh_gheX�bY�Vb__TUbeTg?ba&�Cbg?iTg?ba�TaW�Wb?aZ�g[X�
e?Z[g�g[?aZ(�"Y�jX�Wb�abg�Vbag?ahX�gb�WXiX_bc�TaW�?Cc_XCXag�Tccebce?TgX�cebVXffXf�TaW�gbb_f�gb�CT?agT?a�g[?f�
Vh_gheX&�cTeg?Vh_Te_l� ?a� _?Z[g�bY� eTc?W�TaW�f?Za?Y?VTag�Zebjg[� ?a�bhe�XCc_blXX�cbch_Tg?ba�TaW�bhe�cXeC?gg?aZ�
[lUe?W�TaW�eXCbgX)bYY?VX�jbeA&�bhe�TU?_?gl�gb�VbCcXgX�fhVVXffYh__l�TaW�TV[?XiX�bhe�Uhf?aXff�bU]XVg?iXf�Vbh_W�
UX�?CcT?eXW&�j[?V[�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

"a� TWW?g?ba&�jX� TeX� eXdh?eXW� gb� WXiX_bc� bhe� ?aYeTfgehVgheX� Vbag?ahbhf_l� ?a� eXfcbafX� gb� g[X� ?aVeXTf?aZ_l�
VbCc_Xk� ?aiXfgCXag�CTaTZXCXag� ?aWhfgel� TaW� ?aVeXTf?aZ� fbc[?fg?VTg?ba� bY� ?aiXfgbef(� BXZT_� TaW� eXZh_Tgbel�
WXiX_bcCXagf� T_fb� Vbage?UhgX� gb� g[X� _XiX_� bY� bhe� XkcXafXf(�J[X� YhgheX�Zebjg[�bY� bhe�Uhf?aXff�j?__� WXcXaW&�
TCbaZ�bg[Xe�g[?aZf&�ba�bhe�TU?_?gl�gb�CT?agT?a�g[X�Tccebce?TgX�?aYeTfgehVgheX�TaW�fgTYY?aZ�_XiX_f�gb�fhYY?V?Xag_l�
TWWeXff�bhe�Zebjg[�TaW�j?__�eXdh?eX�hf�gb�?aVhe�f?Za?Y?VTag�TWW?g?baT_�XkcXafXf�TaW�VbCC?g�TWW?g?baT_�fXa?be�
CTaTZXCXag�TaW�bcXeTg?baT_�eXfbheVXf(�MX�CTl�YTVX�f?Za?Y?VTag�V[T__XaZXf�?a�CT?agT?a?aZ�TWXdhTgX�Y?aTaV?T_�
TaW� bcXeTg?baT_� Vbageb_f� Tf� jX__� Tf� ?Cc_XCXag?aZ� aXj� be� hcWTgXW� ?aYbeCTg?ba� TaW� Y?aTaV?T_� flfgXCf� TaW�
cebVXWheXf(� JeT?a?aZ&� CTaTZ?aZ� TaW� Tccebce?TgX_l� f?m?aZ� bhe� jbeA� YbeVX� TaW� bg[Xe� VbCcbaXagf� bY� bhe�
Uhf?aXff�ba�T�g?CX_l�TaW�Vbfg'XYYXVg?iX�UTf?f�CTl�T_fb�cbfX�V[T__XaZXf(�"a�TWW?g?ba&�bhe�XYYbegf�gb�eXgT?a�TaW�
TggeTVg�dhT_?Y?XW�?aiXfgCXag�cebYXff?baT_f�TeX�XkcXVgXW�gb�eXfh_g�?a�f?Za?Y?VTag�TWW?g?baT_�XkcXafXf(�J[XeX�VTa�
UX�ab�TffheTaVX�g[Tg�jX�j?__�UX�TU_X� gb�CTaTZX�bhe�Zebj?aZ�Uhf?aXff�XYYXVg?iX_l�be� g[Tg�jX�j?__�UX�TU_X� gb�
Vbag?ahX�gb�Zebj&�TaW�Tal�YT?_heX�gb�Wb�fb�Vbh_W�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�ZXaXeTgX�eXiXahX�TaW�Vbageb_�
bhe�XkcXafXf(

"E�MAY�NOT�BE�ABLE�TO�MAINTAIN�OUR�DESIRED�FEE�STRUCTURE�AS�A�RESULT�OF�INDUSTRY�PRESSURE�FROM�PRIVATE�
MAR.ETS� INVESTORS� TO� REDUCE� FEES��WHICH� COULD�HAVE� A�MATERIAL� ADVERSE� EFFECT� ON�OUR� PROFIT�MARGINS� AND�
RESULTS�OF�OPERATIONS��

MX�CTl�Y?aW�?g�[TeWXe�gb�eXgT?a�TaW�eT?fX�YhaWf&�TaW�jX�CTl�_bfX�?aiXfgCXag�bccbegha?g?Xf�?a�g[X�YhgheX&�?Y�
jX�Wb�abg�bYYXe�ce?VXf&�fgehVgheXf�TaW�gXeCf�VbCcXg?g?iX�j?g[�g[bfX�bYYXeXW�Ul�bhe�VbCcXg?gbef(�MX�CTl�abg�
UX�TU_X�gb�CT?agT?a�bhe�VheeXag�YXX�fgehVgheX�Tf�T�eXfh_g�bY�?aWhfgel�ceXffheX�YebC�ce?iTgX�CTeAXgf�?aiXfgbef�gb�
eXWhVX�YXXf(�"a�beWXe�gb�CT?agT?a�bhe�WXf?eXW�YXX�fgehVgheX�?a�T�VbCcXg?g?iX�Xai?ebaCXag&�jX�Chfg�UX�TU_X�gb�
Vbag?ahX� gb� cebi?WX� V_?Xagf� j?g[� ?aiXfgCXag� eXgheaf� TaW� fXei?VX� g[Tg� ?aVXag?i?mX� bhe� ?aiXfgbef� gb� cTl� bhe�
WXf?eXW�YXX�eTgXf(�MX�VTaabg�TffheX�lbh�g[Tg�jX�j?__�fhVVXXW�?a�cebi?W?aZ�?aiXfgCXag�eXgheaf�TaW�fXei?VX�g[Tg�
j?__�T__bj�hf�gb�CT?agT?a�bhe�WXf?eXW�YXX�fgehVgheX(��XX�eXWhVg?baf�ba�Xk?fg?aZ�be�YhgheX�aXj�Uhf?aXff�Vbh_W�
[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�cebY?g�CTeZ?af�TaW�eXfh_gf�bY�bcXeTg?baf(�

�UR� OPERATION� OF� REGISTERED� INVESTMENT� COMPANIES� AND� COMPLIANCE� WITH� THE� RESTRICTIONS� OF� THE�
�NVESTMENT�.OMPANY�,CT�OR�OTHER�REGULATIONS�COULD�ADVERSELY�AFFECT�US�

Ehe� Uhf?aXff� TVg?i?g?Xf� TeX� fhU]XVg� gb� TWW?g?baT_� eXZh_Tgbel� eXdh?eXCXagf� g[Tg� Vbh_W� TWiXefX_l� ?CcTVg�
cebY?gTU?_?gl(� 9XegT?a� XiXeZeXXa� YhaWf� jX� bYYXe� TeX� eXZ?fgXeXW� ?aiXfgCXag� VbCcTa?Xf� haWXe� g[X� "aiXfgCXag�
9bCcTal� 7Vg� be� TeX� fhU]XVg� gb� bg[Xe� eh_Xf� Tcc_?VTU_X� gb� bhe� XiXeZeXXa� YhaWf&� abgTU_l� g[bfX� bY� g[X�
BhkXCUbheZ�fhcXei?fbel�Thg[be?gl&�g[X�9bCC?ff?ba�WX�IheiX?__TaVX�Wh�IXVgXhe��?aTaV?Xe��g[X�x9II�y$�j?g[�
eXfcXVg� gb� bhe� XiXeZeXXa� YhaWf� WbC?V?_XW� ?a� BhkXCUbheZ(� J[X� "aiXfgCXag� 9bCcTal� 7Vg� TaW� g[X� eh_Xf�
g[XeXhaWXe&� g[X� eh_Xf� Tcc_?VTU_X� gb� bhe� XiXeZeXXa� YhaWf� WbC?V?_XW� ?a� BhkXCUbheZ� Tf� jX__� Tf� Tcc_?VTU_X�
;hebcXTa�_XZ?f_Tg?ba�VbagT?a�WXgT?_XW�cTeTCXgXef�Ybe�g[X�beZTa?mTg?ba�TaW�bcXeTg?ba�bY�g[XfX�XiXeZeXXa�YhaWf(�
7CbaZ�bg[Xe�g[?aZf&�g[X�"aiXfgCXag�9bCcTal�7Vg�TaW�g[X�eh_Xf�g[XeXhaWXe�_?C?g�be�ceb[?U?g�geTafTVg?baf�j?g[�
TYY?_?TgXf&� ?CcbfX� _?C?gTg?baf� ba� g[X� ?ffhTaVX� bY� WXUg� TaW� Xdh?gl� fXVhe?g?Xf&� ceb[?U?g� g[X� ?ffhTaVX� bY� fgbVA�
bcg?baf�TaW�?CcbfX�VXegT?a�ZbiXeaTaVX�TaW�UbTeW�?aWXcXaWXaVX�eXdh?eXCXagf(�"a�TWW?g?ba&�jX�WXcXaW�ba�g[?eW�
cTeg?Xf�gb�Tff?fg�hf�?a�fXei?V?aZ�TaW�VbCc_l?aZ�j?g[�eXZh_Tgbel�bU_?ZTg?baf�j?g[�eXfcXVg�gb�bhe�XiXeZeXXa�YhaWf(�
J[XfX�_?C?gTg?baf&�bU_?ZTg?baf�TaW�eX_?TaVX�ba�g[?eW'cTegl�fXei?VX�cebi?WXef�hfXW�gb�Tff?fg�hf�?a�fXei?V?aZ�bhe�
XiXeZeXXa� YhaWf� Vbh_W� CTgXe?T__l� TaW� TWiXefX_l� TYYXVg� bhe� Uhf?aXff&� Y?aTaV?T_� VbaW?g?ba� TaW� eXfh_gf� bY�
bcXeTg?baf(
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"a�TWW?g?ba&� g[X�YT?_heX�gb�VbCc_l�j?g[�Tal�bY�g[X�eXZh_Tg?baf�g[Tg�jX�TeX�fhU]XVg� gb&�Vbh_W�fhU]XVg�hf�gb�
XaYbeVXCXag�TVg?baf&�j[?V[�CTl�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�
bY�bcXeTg?baf(

�UR�RIS.�MANAGEMENT�STRATEGIES�AND�PROCEDURES�MAY�LEAVE�US�E;POSED�TO�UNIDENTIFIED�OR�UNANTICIPATED�
RIS.S��

H?fA�CTaTZXCXag� Tcc_?Xf� gb� bhe� bcXeTg?baf� Tf�jX__� Tf� gb� g[X� ?aiXfgCXagf�jX�CTAX� Ybe� bhe� fcXV?T_?mXW�
YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(�MX�[TiX�WXiX_bcXW�TaW�Vbag?ahX�gb�hcWTgX�fgeTgXZ?Xf�TaW�cebVXWheXf�
fcXV?Y?V�gb�bhe�Uhf?aXff�Ybe�?WXag?Yl?aZ&�TffXff?aZ&�CTaTZ?aZ�TaW�C?g?ZTg?aZ�e?fAf&�j[?V[�?aV_hWX�CTeAXg�e?fA&�
_?dh?W?gl�e?fA&�bcXeTg?baT_�e?fA�TaW�eXchgTg?baT_�e?fA(�CTaTZXCXag�bY�g[XfX�e?fAf�VTa�UX�iXel�VbCc_Xk(�J[XfX�
fgeTgXZ?Xf�TaW�cebVXWheXf�CTl�YT?_�haWXe�fbCX�V?eVhCfgTaVXf&�cTeg?Vh_Te_l�?Y�jX�TeX�VbaYebagXW�j?g[�e?fAf�g[Tg�
jX� [TiX� haWXeXfg?CTgXW� be� abg� ?WXag?Y?XW&� ?aV_hW?aZ� g[bfX� eX_TgXW� gb� W?YY?Vh_g� CTeAXg� be� ZXbcb_?g?VT_�
VbaW?g?baf(�  ?iXa� g[X� _TeZX� ahCUXe� TaW� f?mX� bY� bhe� YhaWf&� jX� bYgXa� [TiX� _TeZX� cbf?g?baf� j?g[� T� f?aZ_X�
VbhagXecTegl(��be�XkTCc_X&�jX�TaW�Cbfg�bY�bhe� YhaWf�[TiX�VeXW?g� _?aXf(� "Y� g[X� _XaWXe�haWXe�baX�be�CbeX�bY�
g[bfX� VeXW?g� _?aXf� jXeX� gb� YeXXmX� g[X� TVVbhag� ?a� eXfcbafX� gb� fTaVg?baf� be� UXVbCX� ?afb_iXag&� jX�CTl� [TiX�
W?YY?Vh_gl�eXc_TV?aZ� g[X�VeXW?g� _?aX�TaW� g[X�TYYXVgXW�YhaW�f$�be�jX�CTl�YTVX� _?dh?W?gl�V[T__XaZXf&�j[?V[�CTl�
TWiXefX_l�TYYXVg�bhe�Uhf?aXff�bcXeTg?baf�be�g[X�YhaWzf�TU?_?gl�gb�V_bfX�ba�Ta�?aiXfgCXag(�"Y�g[Tg�VbhagXecTegl�?f�
haTU_X� gb� cXeYbeC� ?gf� bU_?ZTg?baf� be� cXeYbeCf� UX_bj� bhe� fgTaWTeWf&� jX&� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW�
fXcTeTgX� TVVbhagf� TaW� bg[Xe� ?aiXfgCXagf�CTl� UX� TWiXefX_l� TYYXVgXW(� "a� TWW?g?ba&� fbCX� bY� bhe�CXg[bWf� Ybe�
CTaTZ?aZ�g[X�e?fAf�eX_TgXW�gb�bhe�V_?Xagfz�?aiXfgCXagf�TeX�UTfXW�hcba�bhe�TaT_lf?f�bY�[?fgbe?VT_�ce?iTgX�CTeAXgf�
UX[Ti?be(�IgTg?fg?VT_�gXV[a?dhXf�TeX�Tcc_?XW�gb�g[XfX�bUfXeiTg?baf�?a�beWXe�gb�Tee?iX�Tg�dhTag?Y?VTg?baf�bY�fbCX�
bY�bhe�e?fA�XkcbfheXf(�!?fgbe?VT_�TaT_lf?f�bY�ce?iTgX�CTeAXgf�eXgheaf�eXdh?eXf�eX_?TaVX�ba�iT_hTg?baf�cXeYbeCXW�
Ul�YhaW�CTaTZXef&�j[?V[�CTl�abg�UX�eX_?TU_X�CXTfheXf�bY�VheeXag�iT_hTg?baf(�J[XfX�fgTg?fg?VT_�CXg[bWf�CTl�
abg�TVVheTgX_l�dhTag?Yl�bhe�e?fA�XkcbfheX�?Y�V?eVhCfgTaVXf�Te?fX�g[Tg�jXeX�abg�bUfXeiXW�?a�bhe�[?fgbe?VT_�WTgT(�
"a�cTeg?Vh_Te&�Tf�jX�?agebWhVX�aXj�glcXf�bY�?aiXfgCXag�fgehVgheXf&�cebWhVgf�be�fXei?VXf&�bhe�[?fgbe?VT_�WTgT�CTl�
UX�?aVbCc_XgX(��T?_heX�bY�bhe�e?fA�CTaTZXCXag�gXV[a?dhXf�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�
Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf&�?aV_hW?aZ�bhe�e?Z[g�gb�eXVX?iX�?aVXag?iX�YXXf(�

�HE�DUE�DILIGENCE�PROCESS� THAT�WE�UNDERTA.E� IN�CONNECTION�WITH� INVESTMENTS�MAY�NOT�REVEAL�ALL� FACTS�
THAT�MAY�BE�RELEVANT�IN�CONNECTION�WITH�AN�INVESTMENT��

8XYbeX�CTA?aZ� be� eXVbCCXaW?aZ� ?aiXfgCXagf� Ybe� bhe� V_?Xagf&�jX� VbaWhVg� WhX� W?_?ZXaVX� g[Tg�jX� WXXC�
eXTfbaTU_X� TaW� Tccebce?TgX� UTfXW� ba� g[X� YTVgf� TaW� V?eVhCfgTaVXf� Tcc_?VTU_X� gb� XTV[� ?aiXfgCXag(� M[Xa�
VbaWhVg?aZ� WhX� W?_?ZXaVX&� jX� CTl� UX� eXdh?eXW� gb� XiT_hTgX� ?CcbegTag&� VbCc_Xk&� TaW� fbCXg?CXf� Xib_i?aZ&�
Uhf?aXff&� Y?aTaV?T_&� VeXW?g&� gTk&� TVVbhag?aZ&� gXV[ab_bZ?VT_&� Xai?ebaCXagT_&� fbV?T_&� ZbiXeaTaVX� TaW� _XZT_� TaW�
eXZh_Tgbel� ?ffhXf(�Ehgf?WX�Vbafh_gTagf&� _XZT_�TWi?fbef�TaW�TVVbhagTagf�CTl�UX� ?aib_iXW� ?a� g[X�WhX�W?_?ZXaVX�
cebVXff�?a�iTel?aZ�WXZeXXf�WXcXaW?aZ�ba�g[X�glcX�bY�?aiXfgCXag�TaW�g[X�cTeg?Xf�?aib_iXW(�DXiXeg[X_Xff&�j[Xa�
VbaWhVg?aZ� WhX� W?_?ZXaVX� TaW�CTA?aZ� Ta� TffXffCXag� eXZTeW?aZ� Ta� ?aiXfgCXag&� jX� eX_l� ba� g[X� ?aYbeCTg?ba�
TiT?_TU_X� gb�hf&� ?aV_hW?aZ�?aYbeCTg?ba�cebi?WXW�Ul�g[X� gTeZXg�bY� g[X� ?aiXfgCXag�TaW&� ?a�fbCX�V?eVhCfgTaVXf&�
g[?eW'cTegl� ?aiXfg?ZTg?baf&� TaW� fhV[�Ta� ?aiXfg?ZTg?ba�j?__� abg�aXVXffTe?_l� eXfh_g� ?a� g[X� ?aiXfgCXag�h_g?CTgX_l�
UX?aZ�fhVVXffYh_�be�?a�?WXag?Yl?aZ�T__�e?fAf(��"a�TWW?g?ba&�jX�CTl�abg�?WXag?Yl�be�YbeXfXX�YhgheX�WXiX_bcCXagf�
g[Tg� Vbh_W� [TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� Ta� ?aiXfgCXag&� ?aV_hW?aZ&� Ybe� XkTCc_X&� eTc?W_l� V[TaZ?aZ�
YhaWTCXagT_f�?a�T�VXegT?a�fXVgbe&�ZXbZeTc[l�be�TffXg�V_Tff&�be�gXV[ab_bZ?VT_�W?fehcg?ba�bY�T�fcXV?Y?V�VbCcTal�
be�TffXg�be�Ta�Xag?eX�?aWhfgel&�?aV_hW?aZ�Tf�T�eXfh_g�bY�g[X�eTc?W�WXiX_bcCXag�TaW�?Cc_XCXagTg?ba�bY�7"(

CbeXbiXe&� g[X� WhX� W?_?ZXaVX� ?aiXfg?ZTg?ba� g[Tg� jX� j?__� VTeel� bhg� j?g[� eXfcXVg� gb� Tal� ?aiXfgCXag�
bccbegha?gl�CTl�abg�WXgXVg�be�[?Z[_?Z[g�T__�eX_XiTag�YTVgf��?aV_hW?aZ�Ue?UXel&�YeThW�be�bg[Xe�?__XZT_�TVg?i?g?Xf$�be�
e?fAf� g[Tg� TeX� aXVXffTel� be� [X_cYh_� ?a� XiT_hTg?aZ� fhV[� ?aiXfgCXag� bccbegha?gl(� "afgTaVXf� bY� Ue?UXel&� YeThW&�
TVVbhag?aZ�?eeXZh_Te?g?Xf�TaW�bg[Xe�?CcebcXe&�?__XZT_�be�Vbeehcg�ceTVg?VXf�VTa�UX�W?YY?Vh_g�gb�WXgXVg�TaW�CTl�UX�
CbeX�j?WXfceXTW� ?a� VXegT?a� ]he?fW?Vg?baf(�CTal� bY� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� be�
TWi?fbel� TVVbhagf� [TiX� ?aiXfgXW� ?a� XCXeZ?aZ� CTeAXg� Vbhage?Xf� g[Tg� CTl� abg� [TiX� XfgTU_?f[XW� _Tjf� TaW�
eXZh_Tg?baf�g[Tg�TeX�Tf�fge?aZXag�Tf�?a�CbeX�WXiX_bcXW�aTg?baf&�be�j[XeX�Xk?fg?aZ�_Tjf�TaW�eXZh_Tg?baf�CTl�abg�
UX�Vbaf?fgXag_l�XaYbeVXW(�:hX�W?_?ZXaVX�ba�?aiXfgCXag�bccbegha?g?Xf�?a�g[XfX�]he?fW?Vg?baf�?f�YeXdhXag_l�CbeX�
VbCc_?VTgXW�UXVThfX�Vbaf?fgXag�TaW�ha?YbeC�VbCCXeV?T_�ceTVg?VXf�?a�fhV[�_bVTg?baf�CTl�abg�[TiX�WXiX_bcXW&�
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TaW�Ue?UXel&�YeThW&�TVVbhag?aZ�?eeXZh_Te?g?Xf�TaW�Vbeehcg�ceTVg?VXf�VTa�UX�XfcXV?T__l�W?YY?Vh_g�gb�WXgXVg�?a�fhV[�
_bVTg?baf(� IhV[�C?fVbaWhVg�CTl� haWXeC?aX� bhe� WhX� W?_?ZXaVX� XYYbegf� j?g[� eXfcXVg� gb� fhV[� VbCcTa?Xf� TaW�
Vbh_W� aXZTg?iX_l� TYYXVg� g[X� iT_hTg?baf� bY� ?aiXfgCXagf� ?a� fhV[� VbCcTa?Xf(� �heg[Xe&� jX�CTl� abg� ?WXag?Yl� be�
YbeXfXX�YhgheX�WXiX_bcCXagf�g[Tg�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�Ta�?aiXfgCXag&�fhV[�Tf�C?fVbaWhVg�
Ul�cXefbaaX_�Tg�VbCcTa?Xf�?a�j[?V[�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�TWi?fbel�TVVbhagf�
?aiXfg(�"fb_TgXW�?aV?WXagf�?aib_i?aZ�fhV[�CTggXef�[TiX�bVVheeXW�?a�g[X�cTfg�Uhg�[TiX�abg�[TW�T�CTgXe?T_�?CcTVg�
ba�bhe�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf(��?aTaV?T_�YeThW�be�bg[Xe�WXVXcg?iX�ceTVg?VXf&�be�YT?_heXf�Ul�
cXefbaaX_� Tg� fhV[� g[?eW'cTegl� VbCcTa?Xf� gb� VbCc_l� j?g[� Tag?'Ue?UXel&� geTWX� fTaVg?baf� be� bg[Xe� _XZT_� TaW�
eXZh_Tgbel�eXdh?eXCXagf&�Vbh_W�VThfX�f?Za?Y?VTag�_XZT_&�eXchgTg?baT_�TaW�Uhf?aXff�[TeC�gb�hf(

"a� TWW?g?ba&� T� fhUfgTag?T_� cbeg?ba� bY� bhe� fcXV?T_?mXW� YhaWf� TeX� YhaWf'bY'YhaWf&� TaW� g[XeXYbeX� jX� TeX�
WXcXaWXag�ba�g[X�WhX�W?_?ZXaVX�?aiXfg?ZTg?ba�bY�g[X�ZXaXeT_�cTegaXe�be�W?eXVg�?aiXfgCXag�cTegaXe�_XTW?aZ�fhV[�
?aiXfgCXag(�MX�[TiX�_?gg_X�be�ab�Vbageb_�biXe�g[X?e�WhX�W?_?ZXaVX�cebVXff&�TaW�Tal�f[begVbC?aZf�?a�g[X?e�WhX�
W?_?ZXaVX�Vbh_W�UX�eXY_XVgXW�?a�g[X�cXeYbeCTaVX�bY�g[X�?aiXfgCXag�jX�CTAX�j?g[�g[XC�ba�UX[T_Y�bY�bhe�V_?Xagf(�
Fbbe�?aiXfgCXag�cXeYbeCTaVX�Vbh_W�_XTW�V_?Xagf�gb�gXeC?aTgX�g[X?e�TZeXXCXagf�j?g[�hf�TaW)be�eXfh_g�?a�aXZTg?iX�
eXchgTg?baT_� XYYXVgf&� X?g[Xe� bY�j[?V[� Vbh_W�CTgXe?T__l� TaW� TWiXefX_l� TYYXVg� bhe� Uhf?aXff&� Y?aTaV?T_� VbaW?g?ba�
TaW�eXfh_gf�bY�bcXeTg?baf(�

�?aT__l&� fbCX� CTggXef� VbiXeXW� Ul� bhe� WhX� W?_?ZXaVX� cebVXff&� fhV[� Tf� eXfcbaf?U_X� ?aiXfg?aZ� TaW�
fhfgT?aTU?_?gl� Vbaf?WXeTg?baf&� TeX� fhU]XVg� gb� Xib_i?aZ� CTeAXg� TaW� eXZh_Tgbel� fgTaWTeWf&� j[?V[� jX� CTl� abg�
TVVheTgX_l�be�Yh__l�Tag?V?cTgX(�Ehe�eXfcbaf?U_X�?aiXfg?aZ�TaW�fhfgT?aTU?_?gl�WhX�W?_?ZXaVX�YeTCXjbeA�WbXf�abg�
eXceXfXag� T� ha?iXefT__l� eXVbZa?mXW� fgTaWTeW&� Tf� jX� Vbag?ahX� gb� bUfXeiX� W?YYXeXag� YeTCXjbeAf� TaW�
CXg[bWb_bZ?Xf� UX?aZ� ?Cc_XCXagXW� g[ebhZ[bhg� g[X� ?aWhfgel(� IX_XVg?aZ� TaW� XiT_hTg?aZ� fhfgT?aTU?_?gl� e?fAf� ?a�
VbaaXVg?ba�j?g[�?aiXfg?aZ�?f�fhU]XVg?iX�Ul�aTgheX(�J[X�CTgXe?T_?gl�bY�fhfgT?aTU?_?gl�e?fAf�TaW�cbgXag?T_�?CcTVgf�
ba�Ta� ?aW?i?WhT_� � ?aiXfgCXag�be�cbegYb_?b�WXcXaW�ba�CTal�YTVgbef&� ?aV_hW?aZ� g[X� eX_XiTag� ?aWhfgel&�Vbhagel&�
TffXg�V_Tff�TaW�?aiXfgCXag�fgeTgXZl(�J[XeX�?f�ab�ZhTeTagXX�g[Tg�g[X�Ve?gXe?T�hg?_?mXW&�be�]hWZCXag�XkXeV?fXW�Ul�
hf� be� T� g[?eW'cTegl� fhfgT?aTU?_?gl� fcXV?T_?fg� jX�CTl� XaZTZX�j?__� T_jTlf� eXY_XVg� g[X� UX_?XYf&� iT_hXf&� ?agXeaT_�
cb_?V?Xf�be�ceXYXeeXW�ceTVg?VXf�bY�Tal�cTeg?Vh_Te�V_?Xag�be�fgTAX[b_WXe(��heg[Xe&�g[X�aTgheX�TaW�fVbcX�bY�bhe�WhX�
W?_?ZXaVX�j?g[� eXfcXVg� gb� eXfcbaf?U_X� ?aiXfg?aZ� TaW� fhfgT?aTU?_?gl�j?__� iTel�UTfXW�ba� g[X� ?aiXfgCXag&�j[?V[�
CTl�ceXfXag�V[T__XaZXf�?a�VbCc_l?aZ�j?g[�T�Z_bUT__l�eXVbZa?mXW�fgTaWTeW&�?Y�baX�XCXeZXf�?a�g[X�YhgheX(�

�ESTRICTIONS� ON� OUR� ABILITY� TO� COLLECT� AND� ANALY=E� DATA� REGARDING� OUR� CLIENTS@� INVESTMENTS� COULD�
ADVERSELY�AFFECT�OUR�BUSINESS�

Ehe�WTgTUTfX�bY�ce?iTgX�CTeAXgf�?aiXfgCXagf�?aV_hWXf�YhaWf�TaW�W?eXVg�?aiXfgCXagf�g[Tg�jX�Cba?gbe�TaW�
eXcbeg� ba� Ybe� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� TWi?fbel� TVVbhagf(�MX� eX_l� ba� bhe�
WTgTUTfX�gb�cebi?WX�eXZh_Te�eXcbegf�gb�bhe�V_?Xagf&�gb�eXfXTeV[�WXiX_bcCXagf�TaW�geXaWf�?a�ce?iTgX�CTeAXgf�TaW�
gb� fhccbeg� bhe� ?aiXfgCXag� cebVXffXf(�MX� WXcXaW� ba� g[X� Vbag?ahTg?ba� bY� bhe� eX_Tg?baf[?cf�j?g[� g[X� ZXaXeT_�
cTegaXef� TaW� fcbafbef� bY� g[X� haWXe_l?aZ� YhaWf� TaW� ?aiXfgCXagf� ?a� beWXe� gb�CT?agT?a� VheeXag� WTgT� ba� g[XfX�
?aiXfgCXagf� TaW� ce?iTgX� CTeAXgf� TVg?i?gl(� MX� T_fb� eX_l� ba� g[X� fgeXaZg[� bY� bhe� eX_Tg?baf[?cf� gb� XaVbheTZX�
ib_hagTel�WTgT�f[Te?aZ�TaW�XaZTZXCXag�ba�Xib_i?aZ�gbc?Vf&�fhV[�Tf�eXfcbaf?U_X�?aiXfg?aZ�TaW�fhfgT?aTU?_?gl(�
J[X�gXeC?aTg?ba�bY�fhV[�eX_Tg?baf[?cf�be�g[X�?Ccbf?g?ba�bY�eXfge?Vg?baf�ba�bhe�TU?_?gl�gb�hfX�g[X�WTgT�jX�bUgT?a�
Ybe�bhe�eXcbeg?aZ�TaW�Cba?gbe?aZ�fXei?VXf�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�
bY�bcXeTg?baf(�MX�TeX�T_fb�[?Z[_l�WXcXaWXag�hcba�g[X�gXV[ab_bZl�c_TgYbeCf�j?g[?a�j[?V[�bhe�WTgT�?f�fgbeXW�
TaW� TaT_lmXW&� TaW� Tal� W?fehcg?ba� ?a� g[X� fXei?VXf� cebi?WXW� Ul� fhV[� c_TgYbeCf&� j[Xg[Xe� gXCcbeTel� be�
cXeCTaXag&�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�TU?_?gl�gb�XYYXVg?iX_l�Vbag?ahX�gb�bcXeTgX�bhe�Uhf?aXff�
j?g[bhg� ?agXeehcg?ba(� IXX� xwEcXeTg?baT_� e?fAf� CTl� W?fehcg� bhe� Uhf?aXff&� WTCTZX� bhe� eXchgTg?ba&� eXfh_g� ?a�
Y?aTaV?T_�_bffXf�be�_?C?g�bhe�Zebjg[(y

�PERATIONAL�RIS.S�MAY�DISRUPT�OUR�BUSINESS��DAMAGE�OUR�REPUTATION��RESULT�IN�FINANCIAL�LOSSES�OR�LIMIT�
OUR�GROWTH�

MX� eX_l� [XTi?_l� ba� bhe� TaW� bhe� g[?eW'cTegl� fXei?VX� cebi?WXefz� Y?aTaV?T_&� TVVbhag?aZ&� VbCc_?TaVX&�
Cba?gbe?aZ&�TWC?a?fgeTg?ba&�eXcbeg?aZ�TaW�bg[Xe�WTgT�cebVXff?aZ�flfgXCf�TaW�gXV[ab_bZl�c_TgYbeCf&�?aV_hW?aZ�
g[bfX�bY�bhe�YhaW�TWC?a?fgeTgbef�TaW�7"�Cf&�gb�VbaWhVg�bhe�Uhf?aXff(�"Y�Tal�bY�g[XfX�flfgXCf�Wb�abg�bcXeTgX�
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cebcXe_l&�be�TeX�W?fTU_XW�be�YT?_&�?aV_hW?aZ�g[X�_bff�bY�be�haThg[be?mXW�TVVXff�gb�WTgT&�j[Xg[Xe�VThfXW�Ul�Y?eX&�
aTgheT_�W?fTfgXe&�cbjXe�be�gX_XVbCCha?VTg?baf�YT?_heX&�VlUXeTggTVA&�eTafbCjTeX&�VbCchgXe�i?ehfXf&�CT_?V?bhf�
TVgbef&�aXZ_?ZXaVX&�TVgf�bY�gXeebe?fC�be�jTe�be�bg[Xej?fX&�be�?Y�bhe�g[?eW'cTegl�fXei?VX�cebi?WXef�YT?_�gb�cXeYbeC�
Tf� XkcXVgXW&� jX� Vbh_W� fhYYXe� T� W?fehcg?ba� bY� bhe� Uhf?aXff&� Y?aTaV?T_� _bff&� _?TU?_?gl� gb� V_?Xagf&� eXZh_Tgbel�
?agXeiXag?ba� be� eXchgTg?baT_� WTCTZX&� j[?V[� Vbh_W� CTgXe?T__l� TaW� TWiXefX_l� TYYXVg� bhe� Uhf?aXff&� Y?aTaV?T_�
VbaW?g?ba�TaW� eXfh_gf�bY�bcXeTg?baf(� "fb_TgXW� ?aV?WXagf� ?aib_i?aZ� fhV[�CTggXef�[TiX�bVVheeXW� ?a� g[X�cTfg�Uhg�
[TiX�abg�[TW�T�CTgXe?T_� ?CcTVg�ba�bhe� Y?aTaV?T_�VbaW?g?ba�be� eXfh_gf�bY�bcXeTg?baf(� "Y�Tal�bY�bhe� g[?eW'cTegl�
fXei?VX� cebi?WXef� TVVXff� be� hfX� bhe� ?aYbeCTg?ba� Ybe� g[X� checbfX� bY� VbCcXg?aZ�j?g[� hf� be� haWXeC?a?aZ� bhe�
XYYbegf&�jX�CTl�_bfX�V_?Xagf�TaW�bccbegha?g?Xf&�j[?V[�CTl�TWiXefX_l�TYYXVg�bhe�Y?aTaV?T_�VbaW?g?ba(�"a�TWW?g?ba&�
jX�[TiX�XkcXe?XaVXW�Xeebef�?a�g[X�XkXVhg?ba&�VbaY?eCTg?ba�be�fXgg_XCXag�bY�geTafTVg?baf&�Tf�jX__�Tf�Xeebef�?a�
eXVbeW?aZ&� XiT_hTg?aZ� TaW� TVVbhag?aZ� Ybe� g[XC(� M[?_X� g[XfX� bVVheeXaVXf� [TiX� UXXa� ?CCTgXe?T_� gb� bhe�
bcXeTg?baf�Tf�T�j[b_X&��g[X�eXcXTgXW�bVVheeXaVX�bY�fhV[�XiXagf�?a�g[X�YhgheX�Vbh_W�VThfX�hf�gb�_bfX�V_?Xagf�TaW�
bccbegha?g?Xf(� Ehe� TaW� bhe� g[?eW'cTegl� fXei?VX� cebi?WXefz� WTgT� cebVXff?aZ� flfgXCf� TaW� gXV[ab_bZl�CTl� UX�
haTU_X� gb�TVVbCCbWTgX�bhe�Zebjg[�be�TWXdhTgX_l�cebgXVg� g[X� ?aYbeCTg?ba�bY�bhe�V_?Xagf�be�TWWeXff� fXVhe?gl�
e?fAf&�TaW�g[X�Vbfg�bY�CT?agT?a?aZ�TaW�?Ccebi?aZ�fhV[�flfgXCf�TaW�gXV[ab_bZl�CTl�?aVeXTfX�YebC�bhe�VheeXag�
_XiX_(�IhV[�T�YT?_heX�be�Ta�?aVeXTfX�?a�Vbfgf�eX_TgXW�gb�fhV[�?aYbeCTg?ba�flfgXCf�TaW�gXV[ab_bZl�be�geTafTVg?ba�
Xeebef&�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe� eXfh_gf�bY�bcXeTg?baf&� Y?aTaV?T_�VbaW?g?ba&�VTf[� Y_bj�TaW�
eXchgTg?ba(�7�W?fTfgXe�be�T�W?fehcg?ba� ?a� gXV[ab_bZl�be� ?aYeTfgehVgheX� g[Tg�fhccbegf�bhe�Uhf?aXff&� ?aV_hW?aZ�T�
W?fehcg?ba�?aib_i?aZ�X_XVgeba?V�VbCCha?VTg?baf&�V_bhW'UTfXW�?aYeTfgehVgheX�be�bg[Xe�fXei?VXf�hfXW�Ul�hf&�bhe�
g[?eW'cTegl�fXei?VX�cebi?WXef�be�bg[Xe� g[?eW�cTeg?Xf�j?g[�j[bC�jX�VbaWhVg�Uhf?aXff&�be�T�W?fehcg?ba�W?eXVg_l�
TYYXVg?aZ�bhe�ce?aV?cT_�bYY?VXf&�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�TU?_?gl�gb�Vbag?ahX�gb�bcXeTgX�bhe�Uhf?aXff�j?g[bhg�
?agXeehcg?ba(�Ehe�Uhf?aXff� Vbag?ahTg?ba�be�W?fTfgXe� eXVbiXel�cebZeTCf�CTl�abg�UX� fhYY?V?Xag� gb�C?g?ZTgX� g[X�
[TeC� g[Tg� Vbh_W� eXfh_g� YebC� fhV[� T� W?fTfgXe� be� W?fehcg?ba&� TaW� ?afheTaVX� TaW� bg[Xe� fTYXZhTeWf� CTl� abg�
eX?CUhefX�hf� Ybe� g[X� Yh__� TCbhag�bY�bhe� _bffXf(��be�CbeX� ?aYbeCTg?ba�ba� g[?f� e?fA&�c_XTfX� fXX�xw�T?_heX� gb�
CT?agT?a�g[X�fXVhe?gl�bY�bhe�?aYbeCTg?ba�gXV[ab_bZl�aXgjbeAf&�be�g[bfX�bY�bhe�g[?eW'cTegl�fXei?VX�cebi?WXef&�be�
WTgT�fXVhe?gl�UeXTV[Xf�Vbh_W�eXfh_g�?a�_bff�bY�WTgT&�?agXeehcg?baf�?a�bhe�Uhf?aXff&��[TeC�gb�bhe�eXchgTg?ba�TaW�
Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�eXfh_gf�bY�bcXeTg?baf&�Y?aTaV?T_�VbaW?g?ba�TaW�VTf[�Y_bj(y�

MX�TeX�T_fb�fhU]XVg� gb� g[X�e?fA� g[Tg� g[X�Y?aTaV?T_� ?afg?ghg?baf�j?g[�j[?V[�jX�CT?agT?a�VeXW?g� YTV?_?g?Xf�be�
VTf[�TVVbhag�UT_TaVXf�YT?_(��be�CbeX�?aYbeCTg?ba�ba�g[?f�e?fA&�c_XTfX�fXX�xwEhe�?aWXUgXWaXff�CTl�XkcbfX�hf�
gb�fhUfgTag?T_�e?fAf&�TaW�bhe�VTf[�UT_TaVXf�TeX�XkcbfXW�gb�g[X�VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�
g[Xl�TeX�[X_W(y�

1AILURE� TO�MAINTAIN� THE�SECURITY�OF�OUR� INFORMATION� TECHNOLOGY�NETWOR.S��OR� THOSE�OF�OUR� THIRD�PARTY�
SERVICE� PROVIDERS�� OR� DATA� SECURITY� BREACHES� COULD� RESULT� IN� LOSS� OF� DATA�� INTERRUPTIONS� IN� OUR� BUSINESS���
HARM�TO�OUR�REPUTATION�AND�HAVE�A�MATERIAL�ADVERSE�EFFECT�ON�OUR�RESULTS�OF�OPERATIONS��FINANCIAL�CONDITION�
AND�CASH�FLOW�

MX�eX_l�ba�g[X�eXTfbaTU_l�fXVheX�cebVXff?aZ&�fgbeTZX�TaW�geTafC?ff?ba�bY�VbaY?WXag?T_�TaW�bg[Xe�fXaf?g?iX�
?aYbeCTg?ba� ?a� bhe� VbCchgXe� flfgXCf&� [TeWjTeX&� fbYgjTeX&� gXV[ab_bZl� ?aYeTfgehVgheX&� ba_?aX� f?gXf� TaW�
aXgjbeAf&� TaW� g[bfX� bY� bhe� g[?eW'cTegl� fXei?VX� cebi?WXef� TaW� g[X?e� iXaWbef(� "a� g[X� beW?aTel� VbhefX� bY� bhe�
Uhf?aXff&�jX�Vb__XVg�TaW�fgbeX�T�eTaZX�bY�WTgT&�?aV_hW?aZ�bhe�cebce?XgTel�Uhf?aXff�?aYbeCTg?ba�TaW�?agX__XVghT_�
cebcXegl&� TaW�cXefbaT__l� ?WXag?Y?TU_X� TaW�bg[Xe� fXaf?g?iX� ?aYbeCTg?ba� eX_Tg?aZ� gb�bhe� XCc_blXXf&� bhe� V_?Xagf&��
bhe�cbegYb_?b�VbCcTa?Xf&�?a�V_bhW�Tcc_?VTg?baf�TaW�ba�bhe�aXgjbeAf&�Tf�jX__�Tf�ba�flfgXCf�bcXeTgXW�Ul�g[?eW�
cTeg?Xf�ba�bhe�UX[T_Y(�J[X�fXVheX�cebVXff?aZ&�CT?agXaTaVX�TaW�geTafC?ff?ba�bY�g[?f�?aYbeCTg?ba�TeX�Ve?g?VT_�gb�
bhe�bcXeTg?baf(�

MX&�bhe�fXei?VX�cebi?WXef�TaW�g[X?e�iXaWbef�YTVX�T�iTe?Xgl�bY�fXVhe?gl�g[eXTgf�ba�T�eXZh_Te�UTf?f&�?aV_hW?aZ�
baZb?aZ� VlUXefXVhe?gl� g[eXTgf� TaW� TggTVAf� g[Tg� TeX� ?agXaWXW� gb� ZT?a� haThg[be?mXW� TVVXff� gb� TaW� fgXT_� bhe�
fXaf?g?iX� be� cebce?XgTel� ?aYbeCTg?ba&� WXfgebl� be� Vbeehcg� WTgT&� W?fTU_X&� W?fehcg� be� WXZeTWX� flfgXCf&� W?iXeg� be�
bg[Xej?fX� fgXT_� YhaWf&� be� ?CcXefbaTgX� hf� be� bhe� XCc_blXXf� hf?aZ� gXV[ab_bZ?Xf� fhV[� Tf� ZXaXeTg?iX� 7"� TaW�
WXXcYTAXf(� 9lUXe'TggTVA� gXV[a?dhXf� TeX� Vbag?ahT__l� Xib_i?aZ&� CTl� abg� ?CCXW?TgX_l� UX� eXVbZa?mXW&� VTa�
be?Z?aTgX�YebC�T�j?WX�iTe?Xgl�bY�fbheVXf�TaW�CTl�UX�W?YY?Vh_g�gb�WXgXVg�be�Yh__l�eXCXW?TgX(�J[XeX�[Tf�UXXa�Ta�
?aVeXTfX� ?a� g[X� YeXdhXaVl&� fbc[?fg?VTg?ba� TaW� ?aZXah?gl� bY� g[X� WTgT� fXVhe?gl� g[eXTgf� jX� TaW� bhe� fXei?VX�
cebi?WXef� YTVX&�j[?V[�[Tf�UXXa�XkTVXeUTgXW�j?g[� g[X� TWiTaVXCXag�bY�7"&�j[?V[�CT_?V?bhf� g[?eW�cTeg?Xf� TeX�
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hf?aZ�gb�VeXTgX�aXj&�fbc[?fg?VTgXW�TaW�CbeX�YeXdhXag�TggTVAf(�MX&�bhe�XCc_blXXf�TaW�VXegT?a�bY�bhe�g[?eW'cTegl�
fXei?VX�cebi?WXef�[TiX�UXXa�TaW�XkcXVg� gb�Vbag?ahX� gb�UX� g[X� gTeZXg�bY�[TVA?aZ�TggTVAf&�xc[?f[?aZy�be�bg[Xe�
YbeCf� bY� fbV?T_� XaZ?aXXe?aZ� TggTVAf&� Uhf?aXff'XCT?_� VbCcebC?fX� TaW� bg[Xe� XYYbegf� gb� bUgT?a� haThg[be?mXW�
TVVXff� gb�WTgT�TaW�flfgXCf&�TaW� g[X�fhU]XVg�bY� ?CcXefbaTg?baf�TaW�YeThWh_Xag� eXdhXfgf� Ybe�CbaXl�TaW�bg[Xe�
TVg?i?g?Xf(�7ggTVAf� eTaZX� YebC� g[bfX� VbCCba� gb� Uhf?aXffXf� ZXaXeT__l� gb� g[bfX� g[Tg� TeX�CbeX� TWiTaVXW� TaW�
cXef?fgXag&� TaW� TggTVAXef�CTl� gTeZXg� hf� UXVThfX�CXCUXef� bY� bhe� fXa?be�CTaTZXCXag� gXTC�CTl�[TiX�chU_?V�
cebY?_Xf� be� UXVThfX&� Tf� Ta� T_gXeaTg?iX� ?aiXfgCXag� CTaTZXCXag� Y?eC&� jX� [b_W� T� f?Za?Y?VTag� TCbhag� bY�
VbaY?WXag?T_�TaW�fXaf?g?iX�?aYbeCTg?ba�TUbhg�bhe�V_?Xagf�TaW�cbgXag?T_�?aiXfgCXagf(�7ggTVAXef�[TiX�?a�g[X�cTfg�
ZT?aXW� haThg[be?mXW� TVVXff� gb� fXaf?g?iX� ?aYbeCTg?ba� TUbhg� hf&� bhe� V_?Xagf� TaW� ?aiXfgbef� Ul� TggTVA?aZ� bhe�
flfgXCf�TaW�g[X�flfgXCf�bY�VXegT?a�bY�bhe�fXei?VX�cebi?WXef(�IhV[�ce?be�XiXagf&�gb�WTgX&�[TiX�abg�[TW�T�CTgXe?T_�
?CcTVg�ba�bhe�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf(�

�heg[Xe&�jX� T__bj� XCc_blXXf� gb�jbeA� ba� T� [lUe?W� fV[XWh_X� be� eXCbgX_l&�j[?V[� ?agebWhVXf� bcXeTg?baT_�
e?fAf&�?aV_hW?aZ�[X?Z[gXaXW�VlUXefXVhe?gl�e?fA&�Tf�eXCbgX�jbeA?aZ�Xai?ebaCXagf�VTa�UX�_Xff�fXVheX�TaW�CbeX�
fhfVXcg?U_X�gb�[TVA?aZ�TggTVAf(�MX�TeX�TjTeX�bY�haThg[be?mXW�hfX�bY�aba'TccebiXW�VbafhCXe�7"�gbb_f�Ul�bhe�
XCc_blXXf(� IhV[� hfX� ?aVeXTfXf� g[X� e?fA� g[Tg� VbaY?WXag?T_� ?aYbeCTg?ba&� ?aV_hW?aZ� CTgXe?T_� aba'chU_?V�
?aYbeCTg?ba&� geTWX�fXVeXgf�be�cXefbaT__l� ?WXag?Y?TU_X� ?aYbeCTg?ba&�[Tf�UXXa�be�CTl�UX� ?achg� ?agb� g[bfX� gbb_f&�
j[?V[�Vbh_W�eXfh_g�?a�fhV[�?aYbeCTg?ba�UXVbC?aZ�cTeg�bY�T�WTgTfXg�g[Tg�?f�TVVXff?U_X�Ul�g[?eW'cTegl�Tcc_?VTg?baf�
TaW�hfXef&�?aV_hW?aZ�bhe�VbCcXg?gbef(�

MX� TeX� WXcXaWXag� ba� g[X� XYYXVg?iXaXff� bY� bhe� TaW�bhe� fXei?VX� cebi?WXefz� ?aYbeCTg?ba� fXVhe?gl� cb_?V?Xf&�
cebVXWheXf� TaW� VTcTU?_?g?Xf� WXf?ZaXW� gb� cebgXVg� bhe� TaW� g[X?e� VbCchgXe&� aXgjbeA� TaW� gX_XVbCCha?VTg?baf�
flfgXCf&� g[X�WTgT� fhV[�flfgXCf�VbagT?a�be� geTafC?g�TaW� eX_l�ba� g[XfX�cb_?V?Xf�TaW�flfgXCf� gb�XaTU_X� g?CX_l�
XfVT_Tg?ba�bY�Tal�VlUXeTggTVA&�TffXffCXag�bY�CTgXe?T_?gl�TaW&�j[XeX�eXdh?eXW&�eXZh_Tgbel�TaW�bg[Xe�W?fV_bfheXf(��
CXTfheXf�gTAXa�gb�XafheX�g[X�?agXZe?gl�bY�bhe�be�bhe�g[?eW'cTegl�fXei?VX�cebi?WXefz�flfgXCf�CTl�abg�cebi?WX�
TWXdhTgX�cebgXVg?ba&�CTl�abg�bcXeTgX�Tf�?agXaWXW�TaW�CTl�abg�UX�TWXdhTgX�?a�g[X�YTVX�bY�aXj�be�haYbeXfXXa�
g[eXTgf&� ?aV_hW?aZ�g[bfX�Xkc_b?g?aZ�ih_aXeTU?_?g?Xf� ?a�j?WX_l'hfXW�fbYgjTeX&�7"�gbb_f�be� g[?eW'cTegl�c_TgYbeCf(�
Ehe� TaW�bhe� g[?eW'cTegl� fXei?VX�cebi?WXefz� VbCchgXe� flfgXCf&� fbYgjTeX� TaW�aXgjbeAf�CTl�UX�ih_aXeTU_X� gb�
haThg[be?mXW�TVVXff&� g[XYg&�C?fhfX&�VbCchgXe�i?ehfXf&�UhZf&�eTafbCjTeX�be�bg[Xe�CT_?V?bhf�VbWX&�XCc_blXX&�
iXaWbe�be�VbageTVgbe�Xeebe�be�CT_YXTfTaVX&�TaW�bg[Xe�XiXagf�g[Tg�Vbh_W�[TiX�T�aXZTg?iX�?CcTVg�ba�g[X�fXVhe?gl�
bY�bhe�gXV[ab_bZl�flfgXCf�TaW�WTgT(��

7� fhVVXffYh_� VlUXeTggTVA&� ?agehf?ba&� VbCcebC?fX� bY� VeXWXag?T_f&� eTafbCjTeX� XiXag&� WXfgehVg?ba� be�
Vbeehcg?ba�bY�WTgT&�_bff�be�C?fhfX�bY�fXaf?g?iX�?aYbeCTg?ba�be�bg[Xe�VlUXefXVhe?gl�?aV?WXag�TYYXVg?aZ�hf�be�bhe�
fXei?VX�cebi?WXef�Vbh_W�eXfh_g�?a&�TCbaZ�bg[Xe�g[?aZf&�_bff�be�haThg[be?mXW�hfX�be�W?fV_bfheX�bY�VbaY?WXag?T_�be�
cebce?XgTel� ?aYbeCTg?ba&� bcXeTg?baT_� W?fehcg?baf&� _bff� bY� TiT?_TU?_?gl� be� ?agXZe?gl� bY� Ve?g?VT_� flfgXCf� be� WTgT&�
?aTU?_?gl� gb� g?CX_l� cebVXff� geTafTVg?baf� be� VT_Vh_TgX� TaW� eXcbeg�D7L&� _bff� bY� ?agX__XVghT_� cebcXegl&� g[XYg� be�
W?iXef?ba�bY� YhaWf�TaW�WTCTZX� gb�Xdh?cCXag�TaW�flfgXCf(�IhV[�Ta� ?aV?WXag&�be� g[X�cXeVXcg?ba� g[Tg�baX�[Tf�
bVVheeXW&� Vbh_W� fhU]XVg� hf� gb� f?Za?Y?VTag� Vbfgf� TaW� _?TU?_?g?Xf&� ?aV_hW?aZ� ?aV?WXag� eXfcbafX&� eXCXW?Tg?ba� TaW�
flfgXC� [TeWXa?aZ� Vbfgf&� eXfgbe?aZ� WTgT� TaW� flfgXCf&� _XZT_� TaW� Vbafh_g?aZ� YXXf&� Vbfgf� TffbV?TgXW� j?g[�
abg?Y?VTg?ba� gb� TaW� eXCXW?Tg?ba� Ybe� TYYXVgXW� ?aW?i?WhT_f&� eXfcbaW?aZ� gb� eXZh_Tgbel� ?aiXfg?ZTg?baf� be�
XkTC?aTg?baf&�_?g?ZTg?ba�TaW�?aWXCa?gl�bU_?ZTg?baf&�?aVeXTfXW�?afheTaVX�ceXC?hCf&�VbiXeTZX�_?C?gTg?baf�be�g[X�
haTiT?_TU?_?gl�bY�VlUXe�?afheTaVX�TaW�eXchgTg?baT_�WTCTZX�g[Tg�Vbh_W�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�TggeTVg�TaW�
eXgT?a�V_?Xagf�be�eT?fX�VTc?gT_�Ybe�bhe�cebWhVgf(�

7WW?g?baT__l&�T_g[bhZ[�g[X�ceXiT_XaVX�TaW�fVbcX�bY�Tcc_?VTg?baf�bY�W?fge?UhgXW�_XWZXe�gXV[ab_bZl&�W?Z?gT_�
TffXgf&�VelcgbVheeXaVl�TaW�f?C?_Te�gXV[ab_bZ?Xf�?f�Zebj?aZ&�g[X�gXV[ab_bZl�?f�aXj�TaW�CTl�UX�ih_aXeTU_X�gb�
VlUXeTggTVAf�be�[TiX�bg[Xe�?a[XeXag�gXV[ab_bZ?VT_�jXTAaXffXf(�MX�TaW�g[X�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�
fXcTeTgX�TVVbhagf�jX�CTaTZX�TeX�XkcbfXW� gb� e?fAf&� TaW�CTl�UXVbCX�XkcbfXW� gb�TWW?g?baT_� e?fAf&� eX_TgXW� gb�
W?fge?UhgXW�_XWZXe�gXV[ab_bZl�TaW�g[X�Y?aTaV?T_�cebWhVgf�g[Tg�hfX�?g&�fhV[�Tf�U_bVAV[T?a&�VelcgbVheeXaV?Xf�TaW�
bg[Xe�W?Z?gT_�TffXgf&�be�WXVXageT_?mXW�Y?aTaVX�TaW�eX_TgXW�Tcc_?VTg?baf&�?aV_hW?aZ�g[ebhZ[�bhe�bYYXe?aZ�YhaWf�TaW�
bg[Xe�cebWhVgf�?a�gbAXa?mXW�YbeCTgf&�bhe�cTegaXe?aZ�j?g[�TaW�eX_?TaVX�ba�VbCcTa?Xf�g[Tg�hfX&�WXiX_bc&�be�eX_l�
ba� W?fge?UhgXW� _XWZXe� gXV[ab_bZl� TaW� hfX� bY� W?fge?UhgXW� _XWZXe� gXV[ab_bZl� Ul� g[?eW'cTegl� iXaWbef&� V_?Xagf&�
VbhagXecTeg?Xf�TaW�bg[Xe�Y?aTaV?T_�?agXeCXW?Te?Xf�j?g[�j[b�jX�geTafTVg(�CTeAXg�ib_Tg?_?gl�bY�Y?aTaV?T_�cebWhVgf�

/,



hf?aZ�W?fge?UhgXW�_XWZXe�gXV[ab_bZl�CTl�?aVeXTfX�g[XfX�e?fAf�TaW�CTl�T_fb�XkcbfX�hf�gb�?aVeXTfXW�VbCc_?TaVX�
e?fAf(�

9lUXefXVhe?gl&�ce?iTVl�TaW�WTgT�cebgXVg?ba�TeX�T�gbc�ce?be?gl�Ybe�eXZh_Tgbef�?a�g[X�Ka?gXW�IgTgXf�TaW�TebhaW�
g[X� jbe_W(� CTal� ]he?fW?Vg?baf� ?a� j[?V[� jX� bcXeTgX� [TiX� _Tjf� TaW� eXZh_Tg?baf� eX_Tg?aZ� gb� ce?iTVl&� WTgT�
cebgXVg?ba�TaW�VlUXefXVhe?gl&�fhV[�Tf�g[X� XaXeT_�:TgT�FebgXVg?ba�HXZh_Tg?ba��x :FHy$�?a�g[X�;K�TaW�K(A(&�
g[X�FXefbaT_�"aYbeCTg?ba�FebgXVg?ba�BTj��xF"FBy$�?a�9[?aT&��g[X�I;9zf�VlUXefXVhe?gl�W?fV_bfheX�eh_Xf�TaW�g[X�
9T_?Ybea?T�Fe?iTVl�H?Z[gf�7Vg��x9FH7y$(�IbCX�]he?fW?Vg?baf�[TiX�T_fb�XaTVgXW�_Tjf�eXdh?e?aZ�VbCcTa?Xf�gb�
abg?Yl� ?aW?i?WhT_f� TaW� ZbiXeaCXagT_� TZXaV?Xf� bY� WTgT� fXVhe?gl� UeXTV[Xf� ?aib_i?aZ� VXegT?a� glcXf� bY� cXefbaT_�
WTgT(�J[XfX�eh_Xf�Vbh_W�?aVeXTfX�bhe�VbCc_?TaVX�Vbfgf�TaW�cbgXag?T_�eXZh_Tgbel�_?TU?_?gl(��J[XeX�TeX�fhUfgTag?T_�
Y?aTaV?T_�cXaT_g?Xf�Ybe�UeXTV[�bY�g[X� :FH(�"Y�jX�YT?_�gb�VbCc_l�j?g[�eX_XiTag�_Tjf�TaW�eXZh_Tg?baf�be�YT?_�gb�
cebi?WX� g[X� Tccebce?TgX� eXZh_Tgbel� be� bg[Xe� abg?Y?VTg?baf� bY� UeXTV[� ?a� T� g?CX_l� CTaaXe&� ?g� Vbh_W� eXfh_g� ?a�
eXZh_Tgbel� ?aiXfg?ZTg?baf� TaW�CTgXe?T_� cXaT_g?Xf&�j[?V[� Vbh_W� _XTW� gb�aXZTg?iX�chU_?V?gl� TaW�CTl� VThfX�bhe�
V_?Xagf�gb�_bfX�VbaY?WXaVX�?a�g[X�XYYXVg?iXaXff�bY�bhe�fXVhe?gl�CXTfheXf�TaW�hf�CbeX�ZXaXeT__l(�IXX�xwHTc?W_l�
WXiX_bc?aZ�TaW�V[TaZ?aZ�WTgT�fXVhe?gl�TaW�ce?iTVl�_Tjf�TaW�eXZh_Tg?baf�Vbh_W�?aVeXTfX�VbCc_?TaVX�Vbfgf�TaW�
fhU]XVg�hf�gb�XaYbeVXCXag�e?fAf�TaW�eXchgTg?baT_�WTCTZX(y

�?aT__l&�bhe�gXV[ab_bZl�c_TgYbeCf&�WTgT�TaW�?agX__XVghT_�cebcXegl�TeX�T_fb�fhU]XVg� gb�T�[X?Z[gXaXW�e?fA�bY�
g[XYg�be� VbCcebC?fX� gb� g[X�XkgXag�jX�XaZTZX� ?a�bcXeTg?baf�bhgf?WX� g[X�Ka?gXW�IgTgXf&� ?a�cTeg?Vh_Te� ?a� g[bfX�
]he?fW?Vg?baf� g[Tg�Wb�abg�[TiX�VbCcTeTU_X� _XiX_f�bY�cebgXVg?ba�bY�cebce?XgTel� ?aYbeCTg?ba�TaW�TffXgf�fhV[�Tf�
?agX__XVghT_�cebcXegl&�geTWXCTeAf&�geTWX�fXVeXgf&�Aabj'[bj�TaW�VhfgbCXe�?aYbeCTg?ba�TaW�eXVbeWf(�"a�TWW?g?ba&�
jX�CTl�UX�eXdh?eXW�gb�VbCcebC?fX�cebgXVg?baf�be�YbeXZb�e?Z[gf�gb�gXV[ab_bZl&�WTgT�TaW�?agX__XVghT_�cebcXegl�
?a�beWXe�gb�bcXeTgX�?a�be�TVVXff�CTeAXgf�?a�T�YbeX?Za�]he?fW?Vg?ba(�MX�[TiX�fXXa�_?C?gXW�?afgTaVXf�bY�YeThWh_Xag�
TVgbef�?a�YbeX?Za�]he?fW?Vg?baf�fXXA?aZ�gb�C?C?V�be�?CcXefbaTgX�hf�g[ebhZ[�fbYgjTeX�Tcc_?VTg?baf�be�g[X�_?AX5�
g[XfX�TVg?baf&�gb�WTgX&�[TiX�abg�[TW�T�CTgXe?T_�?CcTVg�ba�bhe�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf(�7al�
fhV[�W?eXVg�be�?aW?eXVg�VbCcebC?fX�bY�g[XfX�TffXgf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�?CcTVg�ba�hf(�

�APIDLY� DEVELOPING� AND� CHANGING� DATA� SECURITY� AND� PRIVACY� LAWS� AND� REGULATIONS� COULD� INCREASE�
COMPLIANCE�COSTS�AND�SUB-ECT�US�TO�ENFORCEMENT�RIS.S�AND�REPUTATIONAL�DAMAGE�

MX� TeX� fhU]XVg� gb� iTe?bhf� e?fAf� TaW� Vbfgf� TffbV?TgXW� j?g[� g[X� Vb__XVg?ba&� cebVXff?aZ&� fgbeTZX� TaW�
geTafC?ff?ba�bY�cXefbaT_�WTgT�TaW�bg[Xe�fXaf?g?iX�TaW�VbaY?WXag?T_�?aYbeCTg?ba(�FXefbaT_�WTgT�?f�j?WX�eTaZ?aZ�
TaW�eX_TgXf�gb�bhe�V_?Xagf&�XCc_blXXf&�VbhagXecTeg?Xf�TaW�bg[Xe�g[?eW�cTeg?Xf(�7al�TVghT_�be�cXeVX?iXW�?aTU?_?gl�
Ul� hf� gb� TWXdhTgX_l� TWWeXff� ce?iTVl� VbaVXeaf&� be� VbCc_l� j?g[� Tcc_?VTU_X� WTgT� fXVhe?gl� be� ce?iTVl� _Tjf&�
eXZh_Tg?baf&�cb_?V?Xf&�?aWhfgel�fgTaWTeWf�TaW�Zh?WTaVX&�VbageTVghT_�bU_?ZTg?baf&�be�bg[Xe�_XZT_�bU_?ZTg?baf&�XiXa�
?Y�haYbhaWXW&�Vbh_W�eXfh_g�?a�f?Za?Y?VTag�eXZh_Tgbel�TaW�g[?eW'cTegl�_?TU?_?gl&�?aVeXTfXW�Vbfgf&�W?fehcg?baf�gb�bhe�
Uhf?aXff�TaW�bcXeTg?baf&�TaW�T�_bff�bY�V_?Xag�VbaY?WXaVX�TaW�bg[Xe�eXchgTg?baT_�WTCTZX(�

7f�aXj�ce?iTVl�TaW�WTgT�cebgXVg?ba�_Tjf�TaW�eXZh_Tg?baf�TeX�?Cc_XCXagXW&�g[X�g?CX�TaW�eXfbheVXf�aXXWXW�
Ybe�hf�gb�fXXA�VbCc_?TaVX�j?g[�fhV[�_Tjf�TaW�eXZh_Tg?baf�Vbag?ahXf�gb�?aVeXTfX(�Ehe�VbCc_?TaVX�bU_?ZTg?baf�
?aV_hWX� g[bfX� eX_Tg?aZ� gb� K(I(� fgTgX� _Tjf� TaW� eXZh_Tg?baf&� ?aV_hW?aZ&� j?g[bhg� _?C?gTg?ba� g[X� 9FH7&� j[?V[�
cebi?WXf�Ybe�Xa[TaVXW�ce?iTVl�cebgXVg?baf�Ybe�9T_?Ybea?T�eXf?WXagf&�T�ce?iTgX�e?Z[g�bY�TVg?ba�Ybe�WTgT�UeXTV[Xf�
TaW� fgTghgbel� Y?aXf� TaW� WTCTZXf� Ybe� WTgT� UeXTV[Xf� be� bg[Xe� 9FH7� i?b_Tg?baf&� Tf�jX__� Tf� T� eXdh?eXCXag� bY�
xeXTfbaTU_Xy�VlUXefXVhe?gl(���heg[Xe&�g[X�I;9�[Tf�TWbcgXW�TCXaWCXagf�gb�HXZh_Tg?ba�I'F�eXdh?e?aZ�VbiXeXW�
?afg?ghg?baf&� ?aV_hW?aZ� eXZ?fgXeXW� ?aiXfgCXag� TWi?fbef&� gb� TWbcg� je?ggXa� cb_?V?Xf� TaW� cebVXWheXf� VeXTg?aZ�
?aV?WXag�eXfcbafX�cebZeTCf�gb�TWWeXff�haThg[be?mXW�TVVXff�gb�VhfgbCXe�?aYbeCTg?ba&�?aV_hW?aZ�cebVXWheXf�Ybe�
abg?Yl?aZ�TYYXVgXW� �VhfgbCXef�TaW�V_?Xagf�j?g[?a�-*�WTlf&�TaW� eXdh?e?aZ� YbeCT_�cb_?V?Xf� Ybe� g[X�biXef?Z[g�bY�
fXei?VX�cebi?WXef�[TaW_?aZ�VhfgbCXe�?aYbeCTg?ba(��

MX�TeX�T_fb�eXdh?eXW�gb�VbCc_l�j?g[�YbeX?Za�WTgT�Vb__XVg?ba�TaW�ce?iTVl�_Tjf&�?aV_hW?aZ�g[X� :FH�?a�g[X�
;K�TaW�K(A(&�g[X�F"FB�?a�9[?aT&�TaW�_Tjf�?a�iTe?bhf�bg[Xe�]he?fW?Vg?baf�?a�j[?V[�jX�[TiX�bYY?VXf�be�VbaWhVg�
Uhf?aXff&�?aV_hW?aZ�Ij?gmXe_TaW&�@TcTa&�!baZ�AbaZ&�I?aZTcbeX&�7hfgeT_?T&�9TaTWT&�g[X�Ka?gXW�7eTU�;C?eTgXf&�
9[?_X� TaW�CXk?Vb(� �?aTaV?T_� eXZh_Tgbef� TaW� WTgT� cebgXVg?ba� Thg[be?g?Xf� g[ebhZ[bhg� g[X� ;K� TaW� K(A(� [TiX�
UebTW� ThW?g� TaW� ?aiXfg?ZTgbel� cbjXef� haWXe� g[X�  :FH� gb� cebUX� [bj� cXefbaT_� WTgT� ?f� UX?aZ� hfXW� TaW�
cebVXffXW(�FXaT_g?Xf�Ybe�aba'VbCc_?TaVX�VTa�UX�CTgXe?T_(�� _bUT_�_Tjf�?a�g[?f�TeXT�TeX�eTc?W_l�?aVeXTf?aZ�?a�g[X�

/-



fVT_X� TaW� WXcg[� bY� g[X?e� eXdh?eXCXagf&� TaW� TeX� T_fb� bYgXa� XkgeT'gXee?gbe?T_� ?a� aTgheX(� "a� TWW?g?ba&� CTal�
eXZh_Tgbef� [TiX� ?aW?VTgXW� Ta� ?agXag?ba� gb� gTAX�CbeX� TZZeXff?iX� XaYbeVXCXag� TVg?baf� eXZTeW?aZ�WTgT�ce?iTVl&�
TaW�ce?iTgX�TVgbef�TeX�fXXA?aZ�gb�XaYbeVX�g[XfX�_Tjf�TVebff�eXZ?baf�TaW�UbeWXef(��heg[XeCbeX&�jX�YeXdhXag_l�
[TiX�ce?iTVl�VbCc_?TaVX� eXdh?eXCXagf� fXg� Ybeg[� ?a�bhe� VbageTVghT_� TeeTaZXCXagf�j?g[� VbhagXecTeg?Xf(�J[XfX�
_XZT_&� eXZh_Tgbel� TaW� VbageTVghT_� bU_?ZTg?baf� [X?Z[gXa� bhe� ce?iTVl� bU_?ZTg?baf� ?a� g[X� beW?aTel� VbhefX� bY�
VbaWhVg?aZ�bhe�Uhf?aXff� ?a� g[X�Ka?gXW�IgTgXf�TaW�Z_bUT__l(�7f�aXj�WTgT�cebgXVg?ba�TaW�ce?iTVl�eX_TgXW�_Tjf�
TaW� eXZh_Tg?baf� TeX� ?Cc_XCXagXW&� g[X� g?CX� TaW� eXfbheVXf� aXXWXW� Ybe� hf� gb� VbCc_l� j?g[� fhV[� _Tjf� TaW�
eXZh_Tg?baf�Vbag?ahXf�gb�?aVeXTfX(

M[?_X�jX� [TiX� gTAXa� iTe?bhf�CXTfheXf� gb� [X_c� XafheX� g[Tg� bhe� cb_?V?Xf&� cebVXffXf� TaW� flfgXCf� TeX� ?a�
VbCc_?TaVX�j?g[� bhe� bU_?ZTg?baf&� bhe� cbgXag?T_� _?TU?_?gl� eXCT?af&� cTeg?Vh_Te_l� Z?iXa� g[X� Vbag?ahXW� TaW� eTc?W�
WXiX_bcCXag� bY� ce?iTVl� _Tjf� TaW� eXZh_Tg?baf� TebhaW� g[X�Ka?gXW�IgTgXf� TaW� g[X�jbe_W&� iTe?XW� eXdh?eXCXagf�
YebC�]he?fW?Vg?ba�gb�]he?fW?Vg?ba&�?aVeXTfXW�XaYbeVXCXag�TVg?ba�TaW�f?Za?Y?VTag�CbaXgTel�cXaT_g?Xf(�

�ECHNOLOGICAL� DEVELOPMENTS� IN�,�� COULD� DISRUPT� THE�MAR.ETS� IN�WHICH�WE� OPERATE� AND� SUB-ECT� US� TO�
INCREASED�COMPETITION��LEGAL�AND�REGULATORY�RIS.S�AND�COMPLIANCE�COSTS�

7"&�?aV_hW?aZ�CTV[?aX�_XTea?aZ�gXV[ab_bZl�TaW�ZXaXeTg?iX�TaW�TZXag?V�7"&�?f�eTc?W_l�Xib_i?aZ(�M[?_X�jX�
CTl�abg�UX�TU_X�gb�Tag?V?cTgX&�ceXiXag&�C?g?ZTgX�be�eXCXW?TgX�T__�bY�g[X�cbgXag?T_�e?fAf&�V[T__XaZXf�be�?CcTVgf�bY�
fhV[�WXiX_bcCXag&�7"�Vbh_W�f?Za?Y?VTag_l�W?fehcg�g[X�Uhf?aXff�CbWX_f�TaW�CTeAXgf�?a�j[?V[�jX�bcXeTgX�TaW�
fhU]XVg� hf� gb� ?aVeXTfXW� VbCcXg?g?ba&� _XZT_� TaW� eXZh_Tgbel� e?fAf� TaW� VbCc_?TaVX� Vbfgf&� j[?V[� Vbh_W� [TiX� T�
CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

MX� VheeXag_l� hfX&� TaW� c_Ta� gb� XkcTaW� bhe� hfX� bY&� 7"� gbb_f� TaW� gXV[ab_bZ?Xf� ?a� g[X� bcXeTg?ba� bY� bhe�
Uhf?aXff&� ?aV_hW?aZ� gb� fhccbeg� ?aiXfgCXag� eXfXTeV[� TaW� cbegYb_?b� TaT_lg?Vf&� Xa[TaVX� V_?Xag� eXcbeg?aZ� TaW�
?aiXfgbe� XWhVTg?ba&� Tff?fg� j?g[� fbYgjTeX� WXiX_bcCXag� TaW� bg[Xe� gXV[ab_bZl� jbeAY_bjf&� TaW� [X_c� ThgbCTgX�
VXegT?a�bcXeTg?baT_&�VbCc_?TaVX�TaW�_XZT_�cebVXffXf(�J[XfX�hfXf�VbCX�j?g[�cbgXag?T_�e?fAf&�?aV_hW?aZ&�Uhg�abg�
_?C?gXW� gb&� ZXaXeTg?ba� bY� ?aTVVheTgX&� ?aVbCc_XgX� be� U?TfXW� eXfh_gf&� C?fTccebce?Tg?ba� bY� bhe� VbaY?WXag?T_�
?aYbeCTg?ba&� cbgXag?T_� VlUXefXVhe?gl� ih_aXeTU?_?g?Xf� TaW� eXZh_Tgbel� UheWXaf(� :TgT� ?a� CbWX_f� g[Tg� 7"�
gXV[ab_bZ?Xf� hfX� TeX� _?AX_l� gb� VbagT?a� T� WXZeXX� bY� ?aTVVheTVl� TaW� Xeebe&� j[?V[� Vbh_W� eXfh_g� ?a� Y_TjXW�
T_Zbe?g[Cf� TaW� g[X� ZXaXeTg?ba�bY� ?aVbCc_XgX&� ?aTVVheTgX� be� U?TfXW� eXfh_gf(�J[?f� Vbh_W� TWiXefX_l� ?CcTVg� bhe�
bcXeTg?baf� gb� g[X� XkgXag� jX� eX_l� ba� fhV[� gXV[ab_bZ?Xf(� �heg[Xe� ?Y� g[X� WTgT� jX&� be� g[X� g[?eW� cTeg?Xf� j[bfX�
fXei?VXf�jX� eX_l�ba&�hfX� ?a�VbaaXVg?ba�j?g[� g[X�Tcc_?VTg?ba�bY�7"� gXV[ab_bZ?Xf� ?f� ?aVbCc_XgX&� ?aTVVheTgX�be�
U?TfXW�?a�fbCX�jTl&�bhe�cebWhVgf&�fXei?VXf&�TaW�Uhf?aXffXf�Vbh_W�fhYYXe(�J[XeX�?f�T_fb�T�e?fA�g[Tg�7"�gbb_f�be�
Tcc_?VTg?baf�CTl�UX�C?fhfXW�be�C?fTccebce?TgXW�Ul�bhe� XCc_blXXf� TaW)be� g[?eW�cTeg?Xf� XaZTZXW�Ul�hf(��be�
XkTCc_X&� XCc_blXXf� CTl� ?achg� VbaY?WXag?T_� ?aYbeCTg?ba&� ?aV_hW?aZ� CTgXe?T_� aba'chU_?V� ?aYbeCTg?ba&� geTWX�
fXVeXgf&�be�cXefbaT__l�?WXag?Y?TU_X�?aYbeCTg?ba&�?agb�7"�gXV[ab_bZ?Xf&�eXfh_g?aZ�?a�fhV[�?aYbeCTg?ba�UXVbC?aZ�
cTeg�bY�T�WTgTfXg�g[Tg�?f�TVVXff?U_X�Ul�g[?eW'cTegl�7"�Tcc_?VTg?baf�TaW�hfXef&� ?aV_hW?aZ�bhe�VbCcXg?gbef(�IhV[�
TVg?baf�Vbh_W�fhU]XVg�hf�gb�_XZT_�TaW�eXZh_Tgbel�?aiXfg?ZTg?baf�TaW)be�TVg?baf(��heg[Xe&�jX�CTl�abg�UX�TU_X�gb�
Vbageb_�[bj�g[?eW'cTegl�7"�gXV[ab_bZ?Xf�g[Tg�jX�V[bbfX�gb�hfX�TeX�WXiX_bcXW�be�CT?agT?aXW&�be�[bj�WTgT�jX�
?achg�?f�hfXW�be�W?fV_bfXW&�XiXa�j[XeX�jX�[TiX�fbhZ[g�VbageTVghT_�cebgXVg?baf�j?g[�eXfcXVg�gb�g[XfX�CTggXef(�
J[X�C?fhfX�be�C?fTccebce?Tg?ba�bY�bhe�WTgT�Vbh_W�[TiX�Ta�TWiXefX�?CcTVg�ba�bhe�eXchgTg?ba�TaW�Vbh_W�fhU]XVg�
hf� gb� _XZT_� TaW� eXZh_Tgbel� ?aiXfg?ZTg?baf� TaW)be� TVg?baf(� "a� TWW?g?ba&� Xeebef� be� YT?_heXf� ?a� [bj� jX� WXf?Za&�
?Cc_XCXag&�Cba?gbe&�WbVhCXag�be�ZbiXea�bhe�?agXeaT_�hfX�bY�7"�gbb_f��?aV_hW?aZ�j?g[�eXfcXVg�gb�geT?a?aZ�WTgT&�
CbWX_�fX_XVg?ba&�[hCTa�biXef?Z[g�TaW�eXVbeWAXXc?aZ$�Vbh_W�eXfh_g�?a�bcXeTg?baT_�W?fehcg?baf&�Y_TjXW�TaT_lfXf�
be� eXVbCCXaWTg?baf&� ?aVbaf?fgXag� geXTgCXag� bY� V_?Xagf� be� cbegYb_?b� VbCcTa?Xf&� be� aba'VbCc_?TaVX�j?g[� bhe�
bja�cb_?V?Xf�TaW�cebVXWheXf(

MX�CTl�T_fb�UX�XkcbfXW�gb�VbCcXg?g?iX�e?fAf�eX_TgXW�gb�g[X�TWbcg?ba�bY�7"�be�bg[Xe�aXj�gXV[ab_bZ?Xf�Ul�
bg[Xef�j?g[?a�bhe�?aWhfgel(��"Y�bhe�VbCcXg?gbef�TeX�CbeX�fhVVXffYh_�g[Ta�hf�?a�g[X�hfX�bY�7"�be�WXiX_bcCXag�bY�
fXei?VXf� be� cebWhVgf� UTfXW� ba�7"&� � be�jX� Wb� fb� Tg� T� f_bjXe� cTVX� g[Ta� bg[Xef&�jX�CTl� UX� Tg� T� VbCcXg?g?iX�
W?fTWiTagTZX(� � "a� TWW?g?ba&� bhe� ?aiXfgCXagf� ?a� gXV[ab_bZl� flfgXCf� TaW�7"�CTl�abg� WX_?iXe� g[X� UXaXY?gf�jX�
XkcXVg&�j[?V[�Vbh_W�UX�Vbfg_l�Ybe�bhe�Uhf?aXff(�

/.



HXZh_Tgbef�?a�T�ahCUXe�bY�]he?fW?Vg?baf&�?aV_hW?aZ�g[X�;K&�g[X�Ka?gXW�IgTgXf�TaW�iTe?bhf�K(I(�fgTgXf&�[TiX�
UXZha� gb� TWbcg�be� Vbaf?WXe� _Tjf�TaW� eXZh_Tg?baf�ZbiXea?aZ� g[X�WXiX_bcCXag� TaW�hfX�bY�7"� flfgXCf(�J[XfX�
YeTCXjbeAf�TeX�Xib_i?aZ�TaW�?a�fbCX�VTfXf�abg�lXg�[TeCba?mXW&�TaW�CTl�?CcbfX�eXdh?eXCXagf�eX_Tg?aZ�gb�e?fA�
TffXffCXag&�WTgT�ZbiXeaTaVX&� geTafcTeXaVl&�[hCTa�biXef?Z[g� TaW� eXVbeWAXXc?aZ(�MX�T_fb� YTVX� e?fA� g[Tg�bhe�
chU_?V� W?fV_bfheXf� TUbhg� bhe� hfX� bY� 7"� gbb_f&� cebWhVgf� be� fgeTgXZ?Xf� Vbh_W� UX� T__XZXW� gb� UX� ?aVbCc_XgX&�
?aTVVheTgX� be�C?f_XTW?aZ&� ?aV_hW?aZ� V_T?Cf� g[Tg�jX� [TiX� biXefgTgXW� g[X� VTcTU?_?g?Xf� be� ?CcTVg� bY�7"� ?a� bhe�
Uhf?aXff&� T_fb� Aabja� Tf� 7"'jTf[?aZ(� 7al� eXZh_Tgbel� V[TaZX&� ?aiXfg?ZTg?ba� be� T__XZTg?ba� Vbh_W� eXfh_g� ?a�
?aVeXTfXW�VbCc_?TaVX�Vbfgf&�WX_Tl�be�_?C?g�bhe�hfX�bY�7"�gXV[ab_bZ?Xf&�fhU]XVg�hf�be�bhe�cbegYb_?b�VbCcTa?Xf�gb�
Y?aXf�be�bg[Xe�cXaT_g?Xf&�be�bg[Xej?fX�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�eXchgTg?ba&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�
bY�bcXeTg?baf(

�UR�FAILURE�OR�INABILITY�TO�OBTAIN��MAINTAIN��PROTECT�AND�ENFORCE�OUR�TRADEMAR.S��SERVICE�MAR.S��TRADE�
NAMES�AND�OTHER�INTELLECTUAL�PROPERTY�RIGHTS�COULD�ADVERSELY�AFFECT�OUR�BUSINESS��INCLUDING�THE�VALUE�OF�OUR�
BRANDS�

MX�bja�be�[TiX�T�_?VXafX�gb�g[X�geTWXCTeAf&�fXei?VX�CTeAf�be�geTWX�aTCXf�g[Tg�jX�hfX�?a�VbaaXVg?ba�j?g[�
g[X�bcXeTg?ba�bY�bhe�Uhf?aXff(�"a�TWW?g?ba&�bhe�geTWX�aTCXf&�_bZbf�TaW�jXUf?gX�aTCXf�TaW�KHB�TWWeXffXf�TeX�
bjaXW�Ul�hf�be�[TiX�UXXa� _?VXafXW� gb�hf(�MX�T_fb�bja�be�[TiX�T� _?VXafX� gb� g[X�Vbcle?Z[gf� g[Tg�cebgXVg� g[X�
VbagXag�bY�bhe�fb_hg?baf(�:Xfc?gX�bhe�XYYbegf�gb�bUgT?a&�CT?agT?a&�cebgXVg�TaW�XaYbeVX�bhe�geTWXCTeAf&�fXei?VX�
CTeAf&�geTWX�aTCXf�TaW�bg[Xe�?agX__XVghT_�cebcXegl�e?Z[gf�?a�g[X�Ka?gXW�IgTgXf�TaW�bg[Xe�]he?fW?Vg?baf&�g[XeX�VTa�
UX�ab�TffheTaVX�g[Tg�g[XfX�cebgXVg?baf�j?__�UX�TiT?_TU_X�?a�T__�VTfXf&�TaW�bhe�geTWXCTeAf&�fXei?VX�CTeAf&�geTWX�
aTCXf�be�bg[Xe�?agX__XVghT_�cebcXegl�e?Z[gf�Vbh_W�UX�V[T__XaZXW&�?aiT_?WTgXW&�WXV_TeXW�ZXaXe?V&�V?eVhCiXagXW&�
?aYe?aZXW� be� bg[Xej?fX� i?b_TgXW&� ?aV_hW?aZ� Ul� UX?aZ� eXZ?fgXeXW� ?a� YbeX?Za� ]he?fW?Vg?baf� Ul� cTeg?Xf� g[Tg� TeX�
haTYY?_?TgXW�j?g[�!TC?_gba�BTaX&�j[?V[�CTl�_XTW�gb�VhfgbCXe�VbaYhf?ba(�MX�CTl�UX�haTU_X�gb�fhVVXffYh__l�
eXfb_iX�VbaY_?Vgf�gb�bhe�fTg?fYTVg?ba(�"a�fbCX�VTfXf&�g[XeX�CTl�UX�geTWXCTeA�bjaXef�j[b�[TiX�ce?be�e?Z[gf�gb�
geTWXCTeAf� f?C?_Te� gb� bhef(� :he?aZ� geTWXCTeA� eXZ?fgeTg?ba� cebVXXW?aZf&� jX�CTl� eXVX?iX� TaW� [TiX� ?a� fbCX�
VTfXf� eXVX?iXW� eX]XVg?baf� bY� bhe� Tcc_?VTg?baf(� 7WW?g?baT__l&� bccbf?g?ba&� ?aiT_?WTg?ba� be� VTaVX__Tg?ba�
cebVXXW?aZf�[TiX�UXXa�TaW�CTl�?a�g[X�YhgheX�UX�Y?_XW�TZT?afg�bhe�geTWXCTeA�Tcc_?VTg?baf�be�eXZ?fgeTg?baf&�TaW�
bhe� geTWXCTeAf�CTl�abg� fhei?iX�fhV[�cebVXXW?aZf(� "a� g[X�XiXag� g[Tg�bhe� geTWXCTeAf&� fXei?VX�CTeAf�be� geTWX�
aTCXf�TeX�fhVVXffYh__l�V[T__XaZXW&�jX�Vbh_W�UX�YbeVXW�gb�eXUeTaW�bhe�cebWhVgf&�fXei?VXf�be�Uhf?aXff&�j[?V[�
Vbh_W� eXfh_g� ?a� _bff� bY� UeTaW� eXVbZa?g?ba� TaW� Vbh_W� eXdh?eX� hf� gb� WXibgX� eXfbheVXf� gbjTeWf� TWiXeg?f?aZ� TaW�
CTeAXg?aZ� aXj� UeTaWf(� EiXe� g[X� _baZ� gXeC&� ?Y� jX� TeX� haTU_X� gb� XfgTU_?f[� aTCX� eXVbZa?g?ba� UTfXW� ba� bhe�
geTWXCTeAf&�fXei?VX�CTeAf�TaW�geTWX�aTCXf&�g[Xa�jX�CTl�abg�UX�TU_X�gb�VbCcXgX�XYYXVg?iX_l(�7al�V_T?Cf�be�
VhfgbCXe�VbaYhf?ba�eX_TgXW�gb�bhe�geTWXCTeAf&�fXei?VX�CTeAf�be�geTWX�aTCXf�Vbh_W�WTCTZX�bhe�eXchgTg?ba�TaW�
UeTaW�TaW�fhUfgTag?T__l�[TeC�bhe�Uhf?aXff&�_?dh?W?gl&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

MX�CTl�UX�eXdh?eXW�gb�cebgXVg�bhe�geTWXCTeAf&�fXei?VX�CTeAf�TaW�bg[Xe�?agX__XVghT_�cebcXegl�e?Z[gf�?a�Ta�
?aVeXTf?aZ�ahCUXe�bY� ]he?fW?Vg?baf(�J[X� _Tjf�bY� fbCX� YbeX?Za� Vbhage?Xf� Wb�abg� cebgXVg� ?agX__XVghT_� cebcXegl�
e?Z[gf�gb�g[X�fTCX�XkgXag�Tf�g[X�_Tjf�bY�g[X�Ka?gXW�IgTgXf(�7VVbeW?aZ_l&�jX�CTl�V[bbfX�abg�gb�fXXA�cebgXVg?ba�
?a�VXegT?a�Vbhage?Xf&�TaW�jX�j?__�abg�[TiX�g[X�UXaXY?g�bY�cebgXVg?ba�?a�fhV[�Vbhage?Xf(�CbeXbiXe&�Tal�V[TaZXf�
?a&�be�haXkcXVgXW�?agXeceXgTg?baf�bY&�?agX__XVghT_�cebcXegl�_Tjf�?a�Tal�]he?fW?Vg?ba�CTl�VbCcebC?fX�bhe�TU?_?gl�
gb�bUgT?a&�CT?agT?a&�cebgXVg�TaW�XaYbeVX�bhe�?agX__XVghT_�cebcXegl�e?Z[gf(�Fb_?V?aZ�TaW�XaYbeV?aZ�bhe�?agX__XVghT_�
cebcXegl�e?Z[gf�?f�W?YY?Vh_g&�Vbfg_l�TaW�CTl�abg�T_jTlf�UX�XYYXVg?iX(

"E�MAY�FACE�DAMAGE�TO�OUR�PROFESSIONAL�REPUTATION�AND�LEGAL�LIABILITY�IF�OUR�SERVICES�ARE�NOT�REGARDED�
AS�SATISFACTORY�OR�FOR�OTHER�REASONS��

7f�T� Y?aTaV?T_� fXei?VXf� Y?eC&�jX�WXcXaW� gb� T� _TeZX� XkgXag�ba�bhe� eX_Tg?baf[?cf�j?g[�bhe� V_?Xagf� TaW�bhe�
eXchgTg?ba� Ybe� ?agXZe?gl� TaW� [?Z['VT_?UXe� cebYXff?baT_� fXei?VXf� gb� TggeTVg� TaW� eXgT?a� V_?Xagf(�7f� T� eXfh_g&� ?Y� T�
V_?Xag� ?f�abg�fTg?fY?XW�j?g[�bhe�fXei?VXf&�fhV[�W?ffTg?fYTVg?ba�CTl�UX�CbeX�WTCTZ?aZ� gb�bhe�Uhf?aXff� g[Ta� gb�
bg[Xe�glcXf�bY�Uhf?aXffXf(�

"a� eXVXag� lXTef&� g[X� ib_hCX� bY� V_T?Cf� TaW� TCbhag� bY� WTCTZXf� V_T?CXW� ?a� _?g?ZTg?ba� TaW� eXZh_Tgbel�
cebVXXW?aZf�TZT?afg�Y?aTaV?T_�TWi?fbef�[Tf�UXXa�?aVeXTf?aZ(�Ehe�TffXg�CTaTZXCXag�TaW�TWi?fbel�TVg?i?g?Xf�CTl�
fhU]XVg� hf� gb� g[X� e?fA� bY� f?Za?Y?VTag� _XZT_� _?TU?_?g?Xf� gb� bhe� V_?Xagf� TaW� g[?eW� cTeg?Xf&� ?aV_hW?aZ� bhe� V_?Xagfz�

//



fgbVA[b_WXef�be�UXaXY?V?Te?Xf&�haWXe�fXVhe?g?Xf�be�bg[Xe�_Tjf�TaW�eXZh_Tg?baf�Ybe�CTgXe?T__l�YT_fX�be�C?f_XTW?aZ�
fgTgXCXagf�CTWX�?a�VbaaXVg?ba�j?g[�fXVhe?g?Xf�TaW�bg[Xe�geTafTVg?baf(�"a�bhe�?aiXfgCXag�CTaTZXCXag�Uhf?aXff&�
jX�CTAX�?aiXfgCXag�WXV?f?baf�ba�UX[T_Y�bY�bhe�V_?Xagf&�be�CTAX�?aiXfgCXag�eXVbCCXaWTg?baf�gb�bhe�V_?Xagf&�
g[Tg�Vbh_W�eXfh_g�?a�fhUfgTag?T_�_bffXf(�7al�fhV[�_bffXf�T_fb�CTl�fhU]XVg�hf�gb�g[X�e?fA�bY�_XZT_�TaW�eXZh_Tgbel�
_?TU?_?g?Xf� be� TVg?baf� T__XZ?aZ� aXZ_?ZXag� C?fVbaWhVg&� YeThW&� UeXTV[� bY� Y?WhV?Tel� Whgl� be� UeXTV[� bY� VbageTVg(�
J[XfX� e?fAf� bYgXa� CTl� UX� W?YY?Vh_g� gb� TffXff� be� dhTag?Yl&� TaW� g[X?e� Xk?fgXaVX� TaW� CTZa?ghWX� bYgXa� eXCT?a�
haAabja�Ybe�fhUfgTag?T_�cXe?bWf�bY�g?CX(��ebC�g?CX�gb�g?CX&�jX�[TiX�UXXa�TaW�CTl�?a�g[X�YhgheX�UX�fhU]XVg�gb�
_XZT_�TVg?ba�TaW�?aVhe�f?Za?Y?VTag� _XZT_�XkcXafXf�?a�WXYXaW?aZ�fhV[�_?g?ZTg?ba(�"a�TWW?g?ba&�aXZTg?iX�chU_?V?gl�
TaW� ceXff� fcXVh_Tg?ba� TUbhg� hf&� bhe� ?aiXfgCXag� TVg?i?g?Xf� be� g[X� ce?iTgX�CTeAXgf� ?a� ZXaXeT_&�j[Xg[Xe� be� abg�
UTfXW�?a�gehg[&�be�_?g?ZTg?ba�be�eXZh_Tgbel�TVg?ba�TZT?afg�hf�be�Tal�g[?eW'cTegl�CTaTZXef�eXVbCCXaWXW�Ul�hf�be�
?aib_i?aZ�hf�CTl�gTea?f[�bhe�eXchgTg?ba&��[TeC�bhe�TU?_?gl�gb�TggeTVg�TaW�eXgT?a�V_?Xagf&�?agebWhVX�ib_Tg?_?gl�?agb�
g[X�ce?VX�bY�bhe�9_Tff�7�VbCCba�fgbVA�TaW�CTgXe?T__l�TWiXefX_l�TYYXVg�bhe�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�
bcXeTg?baf(�"a�TWW?g?ba&�CTeAXg�cTeg?V?cTagf�[TiX�?a�g[X�cTfg&�TaW�CTl�?a�g[X�YhgheX&�chU_?f[�aXZTg?iX�eXcbegf�be�
VbCCXagTel�TUbhg�hf�be�bhe�?aWhfgel&�?aV_hW?aZ�j[?_X�[b_W?aZ�f[beg�cbf?g?baf�?a�bhe�9_Tff�7�VbCCba�fgbVA&�
j[?V[� Vbh_W� WTCTZX� bhe� eXchgTg?ba&� W?iXeg�CTaTZXCXag� TggXag?ba&� ge?ZZXe� eXZh_Tgbel� be� bg[Xe� fVehg?al� TaW�
VThfX�g[X�CTeAXg�ce?VX�bY�bhe�9_Tff�7�VbCCba�fgbVA�gb�WXV_?aX&�eXZTeW_Xff�bY�j[Xg[Xe�fhV[�fgTgXCXagf�VbagT?a�
C?fV[TeTVgXe?mTg?baf(� 7_fb&� XiXagf� g[Tg� WTCTZX� g[X� eXchgTg?ba� bY� bhe� ?aWhfgel� ZXaXeT__l&� fhV[� Tf� [?Z[_l�
chU_?V?mXW� ?aV?WXagf� bY� YeThW� be� bg[Xe� fVTaWT_f&� Vbh_W� [TiX� T� CTgXe?T_� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff&�
eXZTeW_Xff� bY� j[Xg[Xe� Tal� bY� g[XfX� XiXagf� W?eXVg_l� eX_TgX� gb� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX�
TVVbhagf�be�TWi?fbel�TVVbhagf(�IhUfgTag?T_� _XZT_�be�eXZh_Tgbel�_?TU?_?gl�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�
bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf�be�VThfX�f?Za?Y?VTag�eXchgTg?baT_�[TeC�gb�hf&�j[?V[�
Vbh_W�fXe?bhf_l�[TeC�bhe�Uhf?aXff(�

�UR�INTERNATIONAL�OPERATIONS�ARE�SUB-ECT�TO�CERTAIN�RIS.S��WHICH�MAY�AFFECT�OUR�REVENUE��

MX�?agXaW�gb�Vbag?ahX�gb�Zebj�bhe�aba'K(I(�Uhf?aXff&�?aV_hW?aZ�Zebjg[�?agb�aXj�eXZ?baf�j?g[�j[?V[�jX�
[TiX� _Xff� YTC?_?Te?gl� TaW� XkcXe?XaVX&� TaW� jX� UX_?XiX� g[?f� Zebjg[� ?f� ?CcbegTag� gb� bhe� biXeT__� fhVVXff(� "a�
TWW?g?ba&�CTal�bY�bhe�V_?Xagf�TeX�aba'K(I(�Xag?g?Xf�fXXA?aZ�gb�?aiXfg�?a�K(I(�YhaWf�TaW�bcXeTg?aZ�VbCcTa?Xf(�
Ehe�?agXeaTg?baT_�bcXeTg?baf�VTeel�fcXV?T_�Y?aTaV?T_�TaW�Uhf?aXff�e?fAf&�j[?V[�Vbh_W�?aV_hWX�g[X�Yb__bj?aZ4

q ZeXTgXe�W?YY?Vh_g?Xf�?a�CTaTZ?aZ�TaW�fgTYY?aZ�YbeX?Za�bcXeTg?baf5�

q Y_hVghTg?baf�?a�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf�g[Tg�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXfh_gf5�

q� TWW?g?baT_�Vbfgf�bY�VbCc_l?aZ�j?g[&�TaW�XkcbfheX�gb�_?TU?_?gl�haWXe&�YbeX?Za�eXZh_Tgbel�eXZ?CXf5

q haXkcXVgXW�V[TaZXf�?a�geTW?aZ�cb_?V?Xf&�eXZh_Tgbel�eXdh?eXCXagf&�gTe?YYf�TaW�bg[Xe�UTee?Xef5�

q _baZXe�geTafTVg?ba�VlV_Xf5�

q [?Z[Xe�bcXeTg?aZ�Vbfgf5�

q _bVT_�_TUbe�VbaW?g?baf�TaW�eXZh_Tg?baf5�

q TWiXefX�VbafXdhXaVXf�be�eXfge?Vg?baf�ba�g[X�eXcTge?Tg?ba�bY�XTea?aZf5�

q cbgXag?T__l�TWiXefX�gTk�VbafXdhXaVXf&�fhV[�Tf�geTccXW�YbeX?Za�_bffXf5�

q _Xff�WXiX_bcXW&�fgTU_X�be�TWiXefX�cb_?g?VT_�TaW�XVbabC?V�Xai?ebaCXagf5�

q _Xff�WXiX_bcXW�TaW�XYY?V?Xag�Y?aTaV?T_�CTeAXgf5�

q� g[X� TUfXaVX� bY� ha?YbeC� TVVbhag?aZ&� ThW?g?aZ&� TaW� Y?aTaV?T_� eXcbeg?aZ� fgTaWTeWf&� ceTVg?VXf&� TaW�
W?fV_bfheX�eXdh?eXCXagf�TaW�_Xff�ZbiXeaCXag�fhcXei?f?ba�TaW�eXZh_Tg?ba5

q� cbgXag?T__l�[X?Z[gXaXW�e?fA�bY� g[XYg�be�VbCcebC?fX�bY�WTgT�TaW� ?agX__XVghT_�cebcXegl&� ?a�cTeg?Vh_Te� ?a�
g[bfX�]he?fW?Vg?baf�g[Tg�Wb�abg�[TiX�_XiX_f�VbCcTeTU_X�gb�g[X�Ka?gXW�IgTgXf�bY�cebgXVg?ba�bY�cebce?XgTel�

/0



?aYbeCTg?ba�TaW�TffXgf�fhV[�Tf�?agX__XVghT_�cebcXegl&� geTWXCTeAf&� geTWX�fXVeXgf&�Aabj'[bj�TaW�V_?Xag�
?aYbeCTg?ba�TaW�eXVbeWf5

q� cb_?g?VT_�[bfg?_?gl�gb�?aiXfgCXagf�Ul�YbeX?Za�be�ce?iTgX�Xdh?gl�?aiXfgbef5

q� cbgXag?T__l� VbCcebC?fXW� cebgXVg?baf� be� e?Z[gf� gb� gXV[ab_bZl&� WTgT� TaW� ?agX__XVghT_� cebcXegl� WhX� gb�
ZbiXeaCXag�eXZh_Tg?ba5

q� gTe?YYf&� gXeebe?fC&�cb_?g?VT_� [bfg?_?g?Xf&�jTe&� chU_?V�[XT_g[� Ve?fXf� TaW�bg[Xe� V?i?_� W?fgheUTaVXf�be�bg[Xe�
VTgTfgebc[?V� XiXagf&� j[?V[� CTl� eXWhVX� Uhf?aXff� TVg?i?gl&� g[eXTgXa� g[X� fTYXgl� bY� bhe� ?agXeaTg?baT_�
bYY?VXf&�XCc_blXXf�TaW�V_?Xagf&�TaW�TYYXVg�bhe�c_Taf�gb�XkcTaW�?a�cTeg?Vh_Te�eXZ?baf5�

q Vh_gheT_� TaW� _TaZhTZX� UTee?Xef� TaW� g[X� aXXW� gb� TWbcg� W?YYXeXag� Uhf?aXff� ceTVg?VXf� ?a� W?YYXeXag�
ZXbZeTc[?V�TeXTf5�TaW�

q W?YY?Vh_gl�Vb__XVg?aZ�YXXf�TaW&�?Y�aXVXffTel&�XaYbeV?aZ�]hWZCXagf(�

7f�cTeg�bY�bhe�WTl'gb'WTl�bcXeTg?baf�bhgf?WX� g[X�Ka?gXW�IgTgXf&�jX�TeX� eXdh?eXW� gb�VeXTgX�VbCcXafTg?ba�
cebZeTCf&�XCc_blCXag�cb_?V?Xf&�VbCc_?TaVX�cb_?V?Xf�TaW�cebVXWheXf�TaW�bg[Xe�TWC?a?fgeTg?iX�cebZeTCf�g[Tg�
VbCc_l�j?g[�g[X�_Tjf�bY�Ch_g?c_X�Vbhage?Xf(�MX�T_fb�Chfg�VbCCha?VTgX�TaW�Cba?gbe�fgTaWTeWf�TaW�W?eXVg?iXf�
TVebff� bhe� Z_bUT_� bcXeTg?baf(� Ehe� YT?_heX� gb� fhVVXffYh__l� CTaTZX� TaW� Zebj� bhe� ZXbZeTc[?VT__l� W?iXefX�
bcXeTg?baf�Vbh_W�?CcT?e�bhe�TU?_?gl�gb�eXTVg�dh?VA_l�gb�V[TaZ?aZ�Uhf?aXff�TaW�CTeAXg�VbaW?g?baf�TaW�gb�XaYbeVX�
VbCc_?TaVX�j?g[� aba'K(I(� fgTaWTeWf� TaW� cebVXWheXf(� "Y� bhe� ?agXeaTg?baT_� Uhf?aXff� ?aVeXTfXf� eX_Tg?iX� gb� bhe�
gbgT_� Uhf?aXff&� g[XfX� YTVgbef� Vbh_W� [TiX� T� CbeX� cebabhaVXW� XYYXVg� ba� bhe� eXfh_gf� bY� bcXeTg?baf� be� Zebjg[�
cebfcXVgf(

Ehe� ?agXeaTg?baT_� ?aiXfgCXag� iX[?V_Xf� TeX� T_fb� fhU]XVg� gb� W?YYXeXag� eXcbeg?aZ� eXdh?eXCXagf(� "aYbeCTg?ba�
cXegT?a?aZ�gb�fhV[�iX[?V_Xf�CTl�UX�W?ffXC?aTgXW�ba�T�W?YYXeXag�VTWXaVX�g[Ta�g[X�?aYbeCTg?ba�jX�TeX�eXdh?eXW�
gb�eXcbeg�gb�bhe�fgbVA[b_WXef&�TaW�_bVT_�eXZh_Tg?baf�CTl�eXdh?eX�g[Tg�fhV[�?aYbeCTg?ba�UX�TiT?_TU_X�gb�?aiXfgbef�
?a�VXegT?a�]he?fW?Vg?baf(

7� f?Za?Y?VTag� TCbhag� bY� g[X� ?aiXfgCXagf� bY� bhe� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW�
TWi?fbel�TVVbhagf� ?aV_hWX�ce?iTgX�CTeAXgf� YhaWf� g[Tg� TeX� _bVTgXW�bhgf?WX� g[X�Ka?gXW�IgTgXf�be� g[Tg� ?aiXfg� ?a�
cbegYb_?b�VbCcTa?Xf�_bVTgXW�bhgf?WX�g[X�Ka?gXW�IgTgXf(�IhV[�aba'K(I(�?aiXfgCXagf�?aib_iX�VXegT?a�YTVgbef�abg�
glc?VT__l�TffbV?TgXW�j?g[�K(I(� ?aiXfgCXagf&� ?aV_hW?aZ�e?fAf�eX_TgXW�gb��?$�VheeXaVl�XkV[TaZX�CTggXef&�fhV[�Tf�
XkV[TaZX� eTgX� Y_hVghTg?baf� UXgjXXa� g[X�K(I(� Wb__Te� TaW� g[X� YbeX?Za� VheeXaVl� ?a�j[?V[� g[X� ?aiXfgCXagf� TeX�
WXabC?aTgXW� be� VbCC?gCXagf� gb� g[X� fcXV?T_?mXW� YhaWf� be� cbegYb_?b� YhaWf� TeX� WXabC?aTgXW&� TaW� Vbfgf�
TffbV?TgXW�j?g[�VbaiXef?ba�bY�?aiXfgCXag�cebVXXWf�TaW�?aVbCX�YebC�baX�VheeXaVl�gb�Tabg[Xe&��??$�W?YYXeXaVXf�
UXgjXXa�g[X�K(I(�TaW�YbeX?Za�VTc?gT_�CTeAXgf&�?aV_hW?aZ�g[X�TUfXaVX�bY�ha?YbeC�TVVbhag?aZ&�ThW?g?aZ&�Y?aTaV?T_�
eXcbeg?aZ� TaW� _XZT_� fgTaWTeWf&� ceTVg?VXf� TaW� W?fV_bfheX� eXdh?eXCXagf� TaW� _Xff� ZbiXeaCXag� fhcXei?f?ba� TaW�
eXZh_Tg?ba&� �???$� VXegT?a� XVbabC?V&� fbV?T_� TaW� cb_?g?VT_� e?fAf&� ?aV_hW?aZ� XkV[TaZX� Vbageb_� eXZh_Tg?baf� TaW�
eXfge?Vg?baf� ba� YbeX?Za� ?aiXfgCXagf� TaW� eXcTge?Tg?ba� bY� VTc?gT_&� gTe?YYf� TaW� geTWX� UTee?Xef&� g[X� e?fAf� bY� jTe&�
cb_?g?VT_&�XVbabC?V�be�fbV?T_�?afgTU?_?gl&�TaW��?i$�g[X�cbff?U_X�?Ccbf?g?ba�bY�YbeX?Za�gTkXf�j?g[�eXfcXVg�gb�fhV[�
?aiXfgCXagf�be�VbaY?fVTgbel� gTkTg?ba(�J[XfX� e?fAf�Vbh_W�TWiXefX_l�TYYXVg� g[X�cXeYbeCTaVX�bY�bhe� fcXV?T_?mXW�
YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� TWi?fbel� TVVbhagf� g[Tg� TeX� ?aiXfgXW� ?a� fXVhe?g?Xf� bY� aba'K(I(�
VbCcTa?Xf&�j[?V[�jbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(�

7al� cTlCXag� bY� W?fge?Uhg?baf&� _bTaf� be� TWiTaVXf� gb� TaW� YebC� bhe� fhUf?W?Te?Xf� Vbh_W� UX� fhU]XVg� gb�
eXfge?Vg?baf� ba� be� gTkTg?ba� bY� W?i?WXaWf� be� eXcTge?Tg?ba� bY� XTea?aZf� haWXe� Tcc_?VTU_X� _bVT_� _Tj&� CbaXgTel�
geTafYXe� eXfge?Vg?baf&� YbeX?Za� VheeXaVl� XkV[TaZX� eXZh_Tg?baf� ?a� g[X� ]he?fW?Vg?baf� ?a� j[?V[� bhe� fhUf?W?Te?Xf�
bcXeTgX�be�bg[Xe� eXfge?Vg?baf� ?CcbfXW�Ul�VheeXag�be� YhgheX�TZeXXCXagf&� ?aV_hW?aZ�WXUg� ?afgehCXagf&� gb�j[?V[�
bhe�aba'K(I(�fhUf?W?Te?Xf�CTl�UX�T�cTegl(�7f�T�eXfh_g&�g[XeX�?f�T�e?fA�g[Tg�jX�CTl�abg�UX�TU_X�gb�fXaW�VTc?gT_�gb�
be�eXVX?iX�VTc?gT_�YebC�bhe�bcXeTg?aZ�fhUf?W?Te?Xf(�Ehe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf�
Vbh_W� UX� TWiXefX_l� ?CcTVgXW&� cbff?U_l�CTgXe?T__l&� ?Y�jX� TeX� haTU_X� gb� fhVVXffYh__l�CTaTZX� g[XfX� TaW�bg[Xe�
e?fAf�bY� ?agXeaTg?baT_�bcXeTg?baf� ?a�T�ib_Tg?_X�Xai?ebaCXag(� "Y�bhe� ?agXeaTg?baT_�Uhf?aXff� ?aVeXTfXf�eX_Tg?iX� gb�
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bhe� gbgT_� Uhf?aXff&� g[XfX� YTVgbef� Vbh_W� [TiX� T� CbeX� cebabhaVXW� XYYXVg� ba� bhe� bcXeTg?aZ� eXfh_gf� be� Zebjg[�
cebfcXVgf(�

"E�MAY�FACE�INCREASED�COSTS��DAMAGE�TO�OUR�PROFESSIONAL�REPUTATION�OR�FACE�REGULATORY�SCRUTINY�OVER�
OUR� COMMITMENTS�� DISCLOSURES� AND� PRACTICES� REGARDING� SUSTAINABILITY�� RESPONSIBLE� INVESTING� AND� RELATED�
MATTERS��

MX�CTl�VbCCha?VTgX�VXegT?a�?a?g?Tg?iXf&�VbCC?gCXagf�TaW�ZbT_f�eXZTeW?aZ�bhe�TccebTV[�gb�eXfcbaf?U_X�
?aiXfg?aZ�TaW�fhfgT?aTU?_?gl�?a�bhe�I;9�Y?_?aZf�be�?a�bg[Xe�chU_?V�W?fV_bfheXf�Ul�hf�be�bhe�fcXV?T_?mXW�YhaWf&�
j[?V[�Vbh_W�fhU]XVg�hf�gb�fVehg?al(�

�be�XkTCc_X&�jX�[TiX�VbCC?ggXW�gb�bYYfXg�bhe�bcXeTg?baT_�ZeXXa[bhfX�ZTf��x ! y$�XC?ff?baf�Zb?aZ�UTVA�
gb�,*�3&�?aV_hW?aZ�bhe�IVbcX��&�IVbcX�,�TaW�fX_XVg�IVbcX�-�XC?ff?baf&�TaW�jX�[TiX�XfgTU_?f[XW�T�ZbT_�gb�eXTV[�
aXg�mXeb� ! �XC?ff?baf�TVebff�bhe�W?fVeXg?baTel�TffXgf�haWXe�CTaTZXCXag�ba�be�UXYbeX�,*/*(�J[XfX�ZbT_f�
Vbh_W� UX� W?YY?Vh_g� TaW� XkcXaf?iX� gb� ?Cc_XCXag&� g[X� cXefbaaX_&� cebVXffXf� TaW� gXV[ab_bZ?Xf� aXXWXW� gb�
?Cc_XCXag�g[XC�CTl�abg�UX�Vbfg�XYYXVg?iX�TaW�CTl�abg�TWiTaVX�Tg�T�fhYY?V?Xag�cTVX�gb�fhccbeg�?CcebiXCXag&�
TaW�jX�CTl�abg�UX�TU_X�gb�TVVbCc_?f[�g[XC�j?g[?a�g[X�g?CX_?aXf�jX�fXXA�be�Tg�T__(�MX�Vbh_W&�Ybe�XkTCc_X&�
WXgXeC?aX�g[Tg�?g�?f�abg�YXTf?U_X�be�ceTVg?VT_�gb�?Cc_XCXag�be�VbCc_XgX�VXegT?a�bY�fhV[�?a?g?Tg?iXf&�VbCC?gCXagf�
be�ZbT_f�WhX�gb�Vbfg&�g?C?aZ�be�bg[Xe�Vbaf?WXeTg?baf(�MX�CTl�VbCX�haWXe�fVehg?al�Ybe�g[X�fVbcX�be�aTgheX�bY�
bhe�ZbT_f&�TaW�cebZeXff�gbjTeWf�be�eXi?f?baf�gb�bhe�ZbT_f&�j[?V[�Vbh_W�_XTW�gb�eXZh_Tgbel�fVehg?al�be�cXaT_g?Xf&�
WTCTZX�gb�bhe�eXchgTg?ba&�TaW�T�eXWhVg?ba�bY�fgTAX[b_WXe�gehfg&�Tal�bY�j[?V[�Vbh_W�h_g?CTgX_l�TWiXefX_l�TYYXVg�
bhe�cebY?gTU?_?gl(�Ehe�eXchgTg?ba�CTl�UX�[TeCXW� ?Y�VXegT?a�fgTAX[b_WXef&�fhV[�Tf�bhe�V_?Xagf�be�fgbVA[b_WXef&�
UX_?XiX�g[Tg�jX�TeX�abg�TWXdhTgX_l�be�Tccebce?TgX_l�eXfcbaW?aZ�gb�V_?CTgX�V[TaZX&�be�VbaiXefX_l&�TeX�YbVhf?aZ�
ba�V_?CTgX�V[TaZX�?a�T�jTl�g[Tg�?f�?aVbaf?fgXag�j?g[�Y?WhV?Tel�be�?aiXfgbe�bU_?ZTg?baf&�?aV_hW?aZ�g[ebhZ[�g[X�
jTl� ?a�j[?V[�jX�bcXeTgX� bhe� Uhf?aXff&� g[X� VbCcbf?g?ba�bY� bhe� fcXV?T_?mXW� YhaWfz� TaW� VhfgbC?mXW� fXcTeTgX�
TVVbhagfz� Xk?fg?aZ�cbegYb_?bf&� g[X�aXj� ?aiXfgCXagf�CTWX�Ul� g[XC&�be� g[X�WXV?f?baf�jX�CTAX� gb�Vbag?ahX�be�
V[TaZX� bhe� TVg?i?g?Xf� ?a� eXfcbafX� gb� V_?CTgX� V[TaZX� Vbaf?WXeTg?baf(� IgTAX[b_WXe� i?Xjf� eXZTeW?aZ�
fhfgT?aTU?_?gl'� TaW� eXfcbaf?U_X'?aiXfg?aZ� CTggXef� TeX� ?aVeXTf?aZ_l� W?iXeZXag� TaW&� ?a� fbCX� ]he?fW?Vg?baf&�
cb_?g?VT__l� VbagXfgXW&� TaW�jX�CTl� YTVX� eXchgTg?baT_�[TeC&� _bff�bY� V_?Xagf�be� ?aiXfgbef&�be� ?aVeXTfXW� fVehg?al�
eXZTeW_Xff�bY�j[Xg[Xe�jX�TeX�cXeVX?iXW�Tf�Wb?aZ�gbb�ChV[�be�gbb�_?gg_X�j?g[�eXfcXVg�gb�fhV[�CTggXef(�

MX�Vbh_W�UX�fVehg?a?mXW�Ybe� g[X�TVVheTVl&�TWXdhTVl�be�VbCc_XgXaXff�bY�bhe�W?fV_bfheX�eX_TgXW� gb�bhe�be�
bhe� fcXV?T_?mXW� YhaWfz� be� VhfgbC?mXW� fXcTeTgX� TVVbhagfz� eXfcbaf?U_X� ?aiXfg?aZ'� TaW� fhfgT?aTU?_?gl'eX_TgXW�
cb_?V?Xf&� ceTVg?VXf&� ?a?g?Tg?iXf&� VbCC?gCXagf� TaW� ZbT_f&� TaW� TffbV?TgXW� cebZeXff(� � IhV[� W?fV_bfheX� CTl� UX�
UTfXW� ba� YeTCXjbeAf� TaW� fgTaWTeWf� Ybe� CXTfhe?aZ� cebZeXff� g[Tg� TeX� abg� lXg� fgTaWTeW?mXW� TaW� TeX� fg?__�
WXiX_bc?aZ&�?agXeaT_�Vbageb_f�TaW�cebVXffXf�g[Tg�Vbag?ahX�gb�Xib_iX&�TaW�TffhCcg?baf�g[Tg�TeX�fhU]XVg�gb�V[TaZX�
?a�g[X�YhgheX(��heg[Xe&�Tf�cTeg�bY�bhe�fhfgT?aTU?_?gl�TaW�eXfcbaf?U_X�?aiXfg?aZ�ceTVg?VXf&�jX�eX_l�YebC�g?CX�gb�
g?CX�ba�g[?eW'cTegl�WTgT&�fXei?VXf�TaW�CXg[bWb_bZ?Xf�TaW�fhV[�WTgT&�fXei?VXf�TaW�CXg[bWb_bZ?Xf�Vbh_W�cebiX�
gb� UX� ?aVbCc_XgX� be� ?aTVVheTgX(� "Y� bhe� be� fhV[� g[?eW� cTeg?Xfz� WTgT&� cebVXffXf� be� eXcbeg?aZ� TeX� ?aVbCc_XgX� be�
?aTVVheTgX&�be�?Y�jX�YT?_�gb�TV[?XiX�cebZeXff�j?g[�eXfcXVg�gb�bhe�eXfcbaf?U_X�?aiXfg?aZ'�be�fhfgT?aTU?_?gl'�eX_TgXW�
ZbT_f&�jX�CTl�UX�fhU]XVg�gb�XaYbeVXCXag�TVg?ba�TaW�bhe�eXchgTg?ba�Vbh_W�UX�TWiXefX_l�TYYXVgXW&�cTeg?Vh_Te_l�?Y�
jX�jXeX�gb�UX�TVVhfXW�bY�xZeXXajTf[?aZy�?a�VbaaXVg?ba�j?g[�fhV[�CTggXef(�

MX�CTl�chU_?f[�V_?CTgX'eX_TgXW�TaW�fgXjTeWf[?c�eXcbegf�g[Tg�WeTj�ba�XCXeZ?aZ�W?fV_bfheX�YeTCXjbeAf�?a�
TWiTaVX� bY� Tal� U?aW?aZ� _XZT_� eXdh?eXCXagf(� IgTgXCXagf� jX� CTAX� eXZTeW?aZ� g[XfX� CTggXef� CTl� UX�
VbCCha?VTgXW� TVebff�Ch_g?c_X� V[TaaX_f� �?aV_hW?aZ�I;9� Y?_?aZf&�jXUf?gXf&� ?aiXfgbe� ceXfXagTg?baf&�CTeAXg?aZ�
CTgXe?T_f&�TaW�g[?eW'cTegl�c_TgYbeCf$&�TaW�jX�CTl�YTVX� ?aVeXTfXW�e?fA� g[Tg�fhV[�fgTgXCXagf�TeX�T__XZXW�gb�UX�
?aVbaf?fgXag&�?aVbCc_XgX&�be�C?f_XTW?aZ�j[Xa�i?XjXW�Vb__XVg?iX_l�be�?a�[?aWf?Z[g(�Ehe�eXcbeg?aZ�CTl�T_fb�UX�
VbCcTeXW�TZT?afg� g[?eW'cTegl� eTg?aZf&�UXaV[CTeAf�be�CXg[bWb_bZ?Xf� g[Tg�TeX�abg�ha?YbeC&�CTl�VbaY_?Vg�j?g[�
baX� Tabg[Xe� TaW�CTl� V[TaZX� biXe� g?CX(� �MX� VTaabg� Vbageb_� [bj� g[?eW� cTeg?Xf� XiT_hTgX� be� V[TeTVgXe?mX� bhe�
W?fV_bfheXf� be� ceTVg?VXf&� TaW� TWiXefX� eTg?aZf� be� TffXffCXagf� Vbh_W� aXZTg?iX_l� TYYXVg� bhe� eXchgTg?ba� be� bhe�
TU?_?gl�gb�TggeTVg�TaW�eXgT?a�V_?Xagf�TaW�?aiXfgbef(
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EWCXC�ESYOaSR�a?�BbB��[RbCaBf

�HE�INVESTMENT�MANAGEMENT�BUSINESS�IS�INTENSELY�COMPETITIVE��

J[X� ?aiXfgCXag� CTaTZXCXag� Uhf?aXff� ?f� ?agXafX_l� VbCcXg?g?iX(� 9bCcXg?g?ba� ?f� UTfXW� ba� T� iTe?Xgl� bY�
YTVgbef&�?aV_hW?aZ�?aiXfgCXag�cXeYbeCTaVX&�g[X�dhT_?gl�bY�fXei?VX�cebi?WXW�gb�V_?Xagf&� ?aiXfgbe�TiT?_TU?_?gl�bY�
VTc?gT_�TaW�j?__?aZaXff�gb�?aiXfg&�?aiXfgCXag�gXeCf�TaW�VbaW?g?baf��?aV_hW?aZ�YXXf�TaW�_?dh?W?gl�gXeCf$&�UeTaW�
eXVbZa?g?ba� TaW� Uhf?aXff� eXchgTg?ba(� Ehe� ?aiXfgCXag� CTaTZXCXag� Uhf?aXff� VbCcXgXf� j?g[� T� iTe?Xgl� bY�
geTW?g?baT_� TaW� T_gXeaTg?iX� TffXg� CTaTZXef&� VbCCXeV?T_� UTaAf&� ?aiXfgCXag� UTaAf� TaW� bg[Xe� Y?aTaV?T_�
?afg?ghg?baf(�MX�XkcXVg�g[Tg�VbCcXg?g?ba�j?__�Vbag?ahX�gb�?aVeXTfX(�7�ahCUXe�bY�YTVgbef�fXeiX�gb�?aVeXTfX�bhe�
VbCcXg?g?iX�e?fAf4

q fbCX� bY� bhe� VbCcXg?gbef� [TiX�CbeX� eX_XiTag� XkcXe?XaVX&� ZeXTgXe� Y?aTaV?T_� TaW� bg[Xe� eXfbheVXf� TaW�
CbeX�cXefbaaX_�g[Ta�jX�Wb5

q� ?Y&� Tf� jX� XkcXVg&� T__bVTg?ba� bY� TffXgf� gb� T_gXeaTg?iX� ?aiXfgCXag� fgeTgXZ?Xf� ?aVeXTfXf&� g[XeX� j?__� UX�
?aVeXTfXW�VbCcXg?g?ba�Ybe�T_gXeaTg?iX�?aiXfgCXagf�TaW�TVVXff�gb�YhaW�ZXaXeT_�cTegaXef�TaW�CTaTZXef5

q� fbCX� bY� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� be� g[X� ?aiXfgCXagf� g[Tg� jX�
eXVbCCXaW� gb� bhe� V_?Xagf� CTl� abg� cXeYbeC� Tf� jX__� Tf� VbCcXg?gbefz� YhaWf� be� bg[Xe� TiT?_TU_X�
?aiXfgCXag�cebWhVgf5

q g[XeX�TeX�eX_Tg?iX_l�YXj�UTee?Xef�gb�Xagel�?CcXW?aZ�aXj�TffXg�CTaTZXCXag�Y?eCf&�?aV_hW?aZ�T�eX_Tg?iX_l�
_bj�Vbfg�bY�XagXe?aZ�g[XfX�_?aXf�bY�Uhf?aXff&�TaW�g[X�fhVVXffYh_�XYYbegf�bY�aXj�XageTagf�?agb�bhe�iTe?bhf�
_?aXf�bY�Uhf?aXff�?f�XkcXVgXW�gb�Vbag?ahX�gb�eXfh_g�?a�?aVeXTfXW�VbCcXg?g?ba5

q� fbCX�bY�bhe�VbCcXg?gbef�CTl�[TiX�T�_bjXe�Vbfg�bY�VTc?gT_�TaW�TVVXff�gb�YhaW?aZ�fbheVXf�g[Tg�TeX�abg�
TiT?_TU_X� gb� hf&�j[?V[�CTl� VeXTgX� VbCcXg?g?iX� W?fTWiTagTZXf� Ybe� hf�j?g[� eXfcXVg� gb� bhe� fcXV?T_?mXW�
YhaWf&� cTeg?Vh_Te_l� YhaWf� g[Tg� W?eXVg_l� hfX� _XiXeTZX� be� eX_l� ba� WXUg� Y?aTaV?aZ� bY� g[X?e� cbegYb_?b�
VbCcTa?Xf�gb�ZXaXeTgX�fhcXe?be�?aiXfgCXag�eXgheaf5�

q� fbCX� bY� bhe� VbCcXg?gbef�CTl� UX�CbeX� fhVVXffYh_� g[Ta� hf� ?a� g[X� WXiX_bcCXag� bY� aXj� cebWhVgf� gb�
TWWeXff� ?aiXfgbe� WXCTaW� Ybe� aXj� be� W?YYXeXag� ?aiXfgCXag� fgeTgXZ?Xf� TaW)be� eXZh_Tgbel� V[TaZXf� be�
cebWhVgf�gTeZXgXW�gbjTeW�eXgT?_5

q� Yheg[Xe� ?aabiTg?baf� ?a� Y?aTaV?T_� gXV[ab_bZl� �be� Y?agXV[$� [TiX� g[X� cbgXag?T_� gb� W?fehcg� g[X� Y?aTaV?T_�
?aWhfgel�TaW�V[TaZX�g[X�jTl�Y?aTaV?T_�?afg?ghg?baf&�Tf�jX__�Tf�?aiXfgCXag�CTaTZXef&�Wb�Uhf?aXff&�TaW�
Vbh_W�XkTVXeUTgX�g[XfX�VbCcXg?g?iX�ceXffheXf5�

q� fbCX�bY�bhe�VbCcXg?gbef�CTl�UX�CbeX�fhVVXffYh_�g[Ta�hf�?a�g[X�WXiX_bcCXag�TaW�?Cc_XCXagTg?ba�bY�
aXj�gXV[ab_bZl&�?aV_hW?aZ�7"�gXV[ab_bZl&�gb�fXei?VX�V_?Xagf�TaW�TWWeXff�?aiXfgbe�WXCTaW�Ybe�cebWhVg�
TaW�fgeTgXZl�?aabiTg?ba5�

q� fbCX� bY� bhe� VbCcXg?gbef� CTl� [TiX� ?afg?ghgXW&� be� CTl� ?afg?ghgX&� _bj� Vbfg&� [?Z[� fcXXW� Y?aTaV?T_�
Tcc_?VTg?baf�TaW�fXei?VXf�UTfXW�ba�7"&�TaW�aXj�VbCcXg?gbef�CTl�XagXe� g[X� ?aiXfgCXag�CTaTZXCXag�
fcTVX�hf?aZ�aXj�?aiXfgCXag�c_TgYbeCf�UTfXW�ba�7"5

q� fbCX�bY�bhe�VbCcXg?gbef�CTl�UX�fhU]XVg�gb�_Xff�eXZh_Tg?ba�TaW�TVVbeW?aZ_l�CTl�[TiX�CbeX�Y_Xk?U?_?gl�
gb� haWXegTAX� TaW� XkXVhgX� VXegT?a� fgeTgXZ?Xf� be� ?aiXfgCXagf� g[Ta� hf� TaW)be� UXTe� _Xff� VbCc_?TaVX�
XkcXafX�g[Ta�hf5

q� fbCX� bY� bhe� VbCcXg?gbef�CTl� [TiX�CbeX� Y_Xk?U?_?gl� g[Ta� hf� ?a� eT?f?aZ� VXegT?a� glcXf� bY� ?aiXfgCXag�
YhaWf�haWXe�g[X�?aiXfgCXag�CTaTZXCXag�VbageTVgf�g[Xl�[TiX�aXZbg?TgXW�j?g[�g[X?e�V_?Xagf5

q� fbCX� bY� bhe� VbCcXg?gbef� CTl� [TiX� CbeX� XkcXeg?fX� be� UX� eXZTeWXW� Ul� ?aiXfgbef� Tf� [Ti?aZ� CbeX�
XkcXeg?fX�?a�T�fcXV?Y?V�fgeTgXZl�be�ZXbZeTc[?V�eXZ?ba5
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q VXegT?a�?aiXfgbef�CTl�ceXYXe�gb�?aiXfg�j?g[�ce?iTgX�cTegaXef[?cf5�TaW

q bg[Xe� ?aWhfgel� cTeg?V?cTagf�j?__� YebC� g?CX� gb� g?CX� fXXA� gb� eXVeh?g� bhe� ?aiXfgCXag� cebYXff?baT_f� TaW�
bg[Xe�XCc_blXXf�TjTl�YebC�hf(�

J[?f�VbCcXg?g?iX�ceXffheX�Vbh_W�TWiXefX_l�TYYXVg�bhe�TU?_?gl� gb�CTAX�fhVVXffYh_� ?aiXfgCXagf�TaW�eXfge?Vg�
bhe�TU?_?gl�gb�eT?fX�YhgheX�YhaWf&�X?g[Xe�bY�j[?V[�jbh_W�CTgXe?T__l�TaW�TWiXefX_l�?CcTVg�bhe�Uhf?aXff&�Y?aTaV?T_�
VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(

/IFFICULT� OR� VOLATILE� MAR.ET�� ECONOMIC� AND� GEOPOLITICAL� CONDITIONS� AND� CATASTROPHIC� EVENTS� CAN�
ADVERSELY� AFFECT� OUR� BUSINESS� AND� THE� INVESTMENTS� MADE� BY� OUR� SPECIALI=ED� FUNDS�� CUSTOMI=ED� SEPARATE�
ACCOUNTS� AND� ADVISORY� ACCOUNTS� IN� MANY� WAYS�� EACH� OF� WHICH� COULD� MATERIALLY� REDUCE� OUR� REVENUE��
EARNINGS�AND�CASH�FLOW��

�Ehe�Uhf?aXff�TaW� g[X�cXeYbeCTaVX�bY� ?aiXfgCXagf�CTWX�Ul�bhe� fcXV?T_?mXW� YhaWf&�VhfgbC?mXW�fXcTeTgX�
TVVbhagf� TaW� TWi?fbel� TVVbhagf� VTa� UX� CTgXe?T__l� TYYXVgXW� Ul� W?YY?Vh_g� be� ib_Tg?_X� CTeAXg&� XVbabC?V� TaW�
ZXbcb_?g?VT_�VbaW?g?baf�TaW�XiXagf�?a�g[X�Ka?gXW�IgTgXf�be�g[ebhZ[bhg�g[X�jbe_W�g[Tg�TeX�bhgf?WX�bhe�Vbageb_&�
?aV_hW?aZ� ?agXeXfg� eTgXf&� ?aY_Tg?ba&� XVbabC?V� eXVXff?ba&� g[X� TiT?_TU?_?gl� TaW� Vbfg� bY� VeXW?g&� V[TaZXf� ?a� _Tjf&�
gTe?YYf�TaW�geTWX�UTee?Xef&�fTaVg?baf�TaW�Xkcbeg�Vbageb_f&�VheeXaVl�XkV[TaZX�eTgXf&�chU_?V�[XT_g[�Ve?fXf&�aTgheT_�
W?fTfgXef�TaW�bg[Xe�VTgTfgebc[?V�XiXagf&�V_?CTgX'eX_TgXW�XiXagf&� �V?i?_�haeXfg&� geTWX�VbaY_?Vgf&�jTe�be� g[eXTg�bY�
jTe&�gXeebe?fC�be�cb_?g?VT_�haVXegT?agl(�J[XfX�YTVgbef�CTl�TYYXVg�g[X�_XiX_�TaW�ib_Tg?_?gl�bY�fXVhe?g?Xf�TaW�bg[Xe�
TffXg�ce?VXf�TaW�g[X�_?dh?W?gl�TaW�iT_hTg?baf�TaW�eXT_?mTU_X�iT_hX�bY�?aiXfgCXagf&�TaW�jX�CTl�abg�UX�TU_X�gb�be�
CTl�V[bbfX�abg�gb�CTaTZX�bhe�XkcbfheX�gb�g[XC�?a�T�jTl�g[Tg�Yh__l�C?g?ZTgXf�g[X?e�?CcTVg(�

:he?aZ�,*,/�TaW�XTe_l�,*,0&�geTWX�gXaf?ba�TaW�haVXegT?agl�cXef?fgXW�j?g[�g[X�?Ccbf?g?ba�bY�gTe?YYf�Ul�g[X�
Ka?gXW� IgTgXf� TZT?afg� geTW?aZ� cTegaXef� TebhaW� g[X� jbe_W� TaW� eXgT_?Tgbel� gTe?YYf� YebC� bg[Xe� Vbhage?Xf(� "a�
TWW?g?ba&� ?agXeXfg�eTgXf�eXCT?a�X_XiTgXW�eX_Tg?iX�gb�eXVXag�[?fgbe?VT_� _XiX_f�TaW�?aY_Tg?ba�eXCT?af�TUbiX�gTeZXg�
_XiX_f(�  Xbcb_?g?VT_� VbaY_?Vgf� bhgf?WX� bY� bhe� Vbageb_&� ?aV_hW?aZ�jTef� j?g[� "eTa� TaW� ?a� g[X�C?WW_X� ;Tfg� TaW�
UXgjXXa�Hhff?T�TaW�KAeT?aX&�[TiX�VThfXW�f?Za?Y?VTag�ib_Tg?_?gl�?a�g[X�Z_bUT_�Y?aTaV?T_�CTeAXgf(�:?fehcg?baf�gb�
Z_bUT_� XaXeZl� CTeAXgf� TaW� gb� AXl� f[?cc?aZ� ebhgXf&� VTa� Yheg[Xe� ?aVeXTfX� ?aY_Tg?baTel� ceXffheXf� TaW� ?CcT?e�
XVbabC?V�Zebjg[(��IhV[�Z_bUT_�CTeAXg�ib_Tg?_?gl�TaW�Z_bUT_�XVbabC?V�haVXegT?agl�TWW�gb�g[X�iTe?bhf�e?fAf�TaW�
haVXegT?ag?Xf�?a�g[X�Uhf?aXff�Xai?ebaCXag�?a�j[?V[�jX�bcXeTgX�TaW�CTl�[TiX�iTe?bhf�aXZTg?iX�?CcTVgf�ba�bhe�
Uhf?aXff� TaW� eXfh_gf� bY� bcXeTg?baf&� ?aV_hW?aZ� j?g[� eXfcXVg� gb� WXVeXTfXW� iT_hTg?baf� bY� ?aiXfgCXagf� Ul� bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�WXVeXTfXW�WXc_blCXagf�TaW)be�eXT_?mTg?baf&�TaW�TWiXefX�
?CcTVgf�ba�bhe�YhaWeT?f?aZ�TVg?i?g?Xf(��heg[Xe&� ?Y�CTeAXg�ib_Tg?_?gl�TaW�haVXegT?agl�jXeX� gb�eXfh_g� ?a�T�Z_bUT_�
XVbabC?V�eXVXff?ba&�bhe�cXeYbeCTaVX�TaW�g[X�cXeYbeCTaVX�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�
TVVbhagf�Vbh_W�UX�TWiXefX_l�?CcTVgXW�?a�iTe?bhf�jTlf&�Tf�W?fVhffXW�Yheg[Xe�UX_bj(�

"a� TWW?g?ba&� bhe� YhaWeT?f?aZ� XYYbegf� ?a� aba'K(I(� ]he?fW?Vg?baf� CTl� UX� TWiXefX_l� ?CcTVgXW� Ul� aXZTg?iX�
eXTVg?baf�TUebTW�gb�g[X�K(I(�TWC?a?fgeTg?bazf�TVg?baf�ba�geTWX�TaW�bg[Xe�cb_?V?Xf(��be�XkTCc_X&�g[XeX�?f�T�e?fA�
g[Tg�bg[Xe�Vbhage?Xf&� ?aV_hW?aZ� g[X�;K&�Vbh_W� ?CcbfX� gTe?YYf�ba�fXei?VXf� YebC�g[X�Ka?gXW�IgTgXf�be�chg�bg[Xe�
geTWX�UTee?Xef� ?a�c_TVX� g[Tg�jbh_W�CTAX� ?g� _Xff�WXf?eTU_X� Ybe�V_?Xagf� ?a� ?CcTVgXW� ]he?fW?Vg?baf� gb�Wb�Uhf?aXff�
j?g[�hf�Ul�XYYXVg?iX_l�?aVeXTf?aZ�g[X�ce?VX�bY�bhe�fXei?VXf�?a�fhV[�TeXTf(�MX�Vbh_W�_bfX�Xk?fg?aZ�V_?Xagf�TaW)be�
UX�haTU_X� gb�TggeTVg�aXj�baXf� ?a� ?CcTVgXW�]he?fW?Vg?baf(��heg[Xe&�T_g[bhZ[�jX�TeX�T�Z_bUT_�VbCcTal&�jX�TeX�
[XTWdhTegXeXW� ?a� g[X� Ka?gXW� IgTgXf(� 7a� ?aVeXTfX� ?a� Tag?'7CXe?VTa� fXag?CXag� Z_bUT__l� be� T� WXgXe?beTg?ba� ?a�
cXeVXcg?baf�bY�K(I('UTfXW�Y?aTaV?T_�?afg?ghg?baf�Vbh_W�[TiX�T�aXZTg?iX�?CcTVg�ba�bhe�YhaWeT?f?aZ�j?g[�V_?Xagf�
TaW�?aiXfgbef�bhgf?WX�bY�g[X�Ka?gXW�IgTgXf(�7�WXV_?aX�?a�g[X�cTVX�be�f?mX�bY�bhe�YhaWeT?f?aZ�Vbh_W�?a�ghea�eXWhVX�
bhe�eXiXahXf(�IXX�xw7�WXV_?aX�?a�g[X�cTVX�be�f?mX�bY�YhaWeT?f?aZ�be�?aiXfgCXagf�CTWX�Ul�hf�ba�UX[T_Y�bY�bhe�
fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf�CTl�TWiXefX_l�TYYXVg�bhe�eXiXahXf(y

MX� TeX� T_fb� TYYXVgXW� � Ul� aTgheT_� W?fTfgXef� be� VTgTfgebc[Xf&� fhV[� Tf� chU_?V� [XT_g[� Ve?fXf&� cTaWXC?Vf&�
Xc?WXC?Vf&�fXVhe?gl�XiXagf&�TaW�jXTg[Xe�XiXagf&�Tal�bY�j[?V[�Vbh_W�[TiX�Ta�TWiXefX�?CcTVg�ba�bhe�TU?_?gl�gb�
VbaWhVg�bhe�Uhf?aXff(�IhV[�XiXagf�bhgf?WX�bY�bhe�Vbageb_�Vbh_W4�_?C?g�be�XiXa�CTgXe?T__l�ceb[?U?g�bhe�TU?_?gl�gb�
VbaWhVg�Tal�bcXeTg?baf�be�?aiXfgCXag�TVg?i?g?Xf�?a�VXegT?a�_bVTg?baf5�eXfge?Vg�bhe�TU?_?gl�gb�geTiX_�TaW�CXXg�j?g[�
cebfcXVg?iX� TaW� VheeXag� V_?Xagf� ?a� cXefba5� ?CcXWX�bhe� TU?_?gl� gb�CTeAXg� bhe� YhaWf� TaW� TggeTVg� aXj�Uhf?aXff�
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�j[?V[�CTl� eXfh_g� ?a� _bjXe�be�WX_TlXW� eXiXahX�Zebjg[$5� eXfge?Vg�bhe�TU?_?gl� gb�VbaWhVg�baf?gX�WhX�W?_?ZXaVX�
�j[?V[�CTl�?CcXWX�bhe�TU?_?gl�gb�?WXag?Yl�?aiXfgCXag�e?fA$5�VThfX�T�f_bjWbja�?a�YhaWeT?f?aZ�TVg?i?gl��j[?V[�
Vbh_W� eXfh_g� ?a� WX_TlXW� be� WXVeXTfXW� CTaTZXCXag� YXXf$5� VThfX� T� f_bjWbja� ?a� bhe� WXc_blCXag� bY� VTc?gT_�
�j[?V[�Vbh_W�TWiXefX_l�TYYXVg�bhe�eXiXahXf�TaW�bhe�TU?_?gl�gb�eT?fX�VTc?gT_�Ybe�aXj�YhaWf$5�_?C?g�g[X�TU?_?gl�bY�
ZXaXeT_� cTegaXef� gb� Xk?g� Xk?fg?aZ� ?aiXfgCXagf� �j[?V[� Vbh_W� WXVeXTfX� ?aVXag?iX� YXX� eXiXahX� TaW� TWiXefX_l�
?CcTVg�bhe� _?dh?W?gl� TaW�VTf[� Y_bjf$5� TaW�TWiXefX_l� ?CcTVg�bhe� _?dh?W?gl� TaW�VTf[� Y_bjf�WhX� gb�WXV_?aXf� ?a�
eXiXahXf(� � �heg[Xe&� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� Vbh_W�UX� ?aiXfgXW� ?a� ?aWhfge?Xf�
CTgXe?T__l�?CcTVgXW�Ul�fhV[�XiXagf�bhgf?WX�bhe�Vbageb_&�TaW�fhV[�VbCcTa?Xf�?a�g[bfX�?aWhfge?Xf�Vbh_W�fhYYXe�
CTgXe?T__l&� UXVbCX� ?afb_iXag� be� VXTfX� bcXeTg?baf� T_gbZXg[Xe&� j[?V[� jbh_W� WXVeXTfX� g[X� iT_hX� bY� bhe�
?aiXfgCXagf�TaW)be�VThfX�f?Za?Y?VTag�ib_Tg?_?gl�?a�iT_hTg?baf(�J[XfX�XiXagf�bhgf?WX�bY�bhe�Vbageb_&�TaW�TVg?baf�
gTAXa� ?a� eXfcbafX� gb� g[XC&� CTl� Vbage?UhgX� gb� f?Za?Y?VTag� ib_Tg?_?gl� ?a� g[X� Y?aTaV?T_� CTeAXgf&� eXfh_g?aZ� ?a�
?aVeXTfXW�ib_Tg?_?gl�?a�Xdh?gl�ce?VXf��?aV_hW?aZ�bhe�VbCCba�fgbVA$&�iT_hTg?ba&�CTgXe?T_�?agXeXfg�eTgX�V[TaZXf&�
fhcc_l� V[T?a� W?fehcg?baf&� fhV[� Tf� f?Ch_gTaXbhf� fhcc_l� TaW� WXCTaW� f[bVA� gb� Z_bUT_&� eXZ?baT_� TaW� aTg?baT_�
XVbabC?Xf&�TaW�Ta�?aVeXTfX�?a�?aY_Tg?baTel�ceXffheXf(�J[XfX�XiXagf�TaW�g[X�W?fehcg?baf�g[Tg�g[Xl�VThfX&�T_baX�
be� ?a� VbCU?aTg?ba&� T_fb� [TiX� g[X� cbgXag?T_� gb� fgeT?a� be� WXc_XgX� bhe� ?aYeTfgehVgheX� TaW� eXfcbafX� VTcTU?_?g?Xf�
ZXaXeT__l&�TaW�gb�?aVeXTfX�Vbfgf&�XTV[�bY�j[?V[�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�TYYXVg�hf(

CTeAXg�WXgXe?beTg?ba�[Tf�VThfXW&�TaW�CTl�?a� g[X�YhgheX�VThfX&�hf&� g[X�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�
fXcTeTgX�TVVbhagf�jX�CTaTZX�TaW�g[X�YhaWf�?a�j[?V[�g[Xl�?aiXfg�TaW�g[X?e�haWXe_l?aZ�cbegYb_?b�VbCcTa?Xf�gb�
XkcXe?XaVX� g?Z[gXa?aZ� bY� _?dh?W?gl&� eXWhVXW� XTea?aZf� TaW� VTf[� Y_bj� TaW� ?CcT?eCXag� V[TeZXf&� Tf� jX__� Tf�
V[T__XaZXf� ?a� eT?f?aZ� TaW� WXc_bl?aZ� VTc?gT_&� bUgT?a?aZ� ?aiXfgCXag� Y?aTaV?aZ� TaW� CTA?aZ� ?aiXfgCXagf� ba�
TggeTVg?iX�gXeCf(�MX�[TiX�T_fb�UXXa�eXdh?eXW�Ul�Tcc_?VTU_X�TVVbhag?aZ�eh_Xf�gb�je?gX�Wbja�g[X�iT_hTg?baf�bY�
?aiXfgCXagf(�J[XfX�CTeAXg�VbaW?g?baf�[TiX�T_fb�?CcTVgXW�bhe�TU?_?gl�TaW�g[X�TU?_?gl�bY�YhaWf�?a�j[?V[�jX�TaW�
bhe�V_?Xagf�?aiXfg�gb�_?dh?WTgX�cbf?g?baf�?a�T�g?CX_l�TaW�XYY?V?Xag�CTaaXe(�"a�g?CXf�bY�XVbabC?V�ib_Tg?_?gl�TaW)be�
Wbjaghea&� g[XeX�TeX�YXjXe�"FEf�TaW�fT_Xf�bY� g[X�cbegYb_?b�VbCcTa?Xf� ?a�bhe�YhaWf(�Jb� g[X�XkgXag�cXe?bWf�bY�
ib_Tg?_?gl�TeX�Vbhc_XW�j?g[�T�_TVA�bY�eXT_?mTg?baf�YebC�V_?Xagfz�Xk?fg?aZ�ce?iTgX�CTeAXgf�cbegYb_?bf&�fhV[�V_?Xagf�
CTl�UX�_XYg�j?g[�W?fcebcbeg?baTgX_l�bhgf?mXW�eXCT?a?aZ�VbCC?gCXagf&�j[?V[�f?Za?Y?VTag_l�_?C?gf�g[X?e�TU?_?gl�
gb� CTAX� aXj� VbCC?gCXagf(� "a� TWW?g?ba&� Whe?aZ� cXe?bWf� bY� TWiXefX� CTeAXg&� XVbabC?V� be� ZXbcb_?g?VT_�
VbaW?g?baf�bhe�fcXV?T_?mXW�YhaWf�CTl�[TiX�W?YY?Vh_gl�TVVXff?aZ�Y?aTaV?T_�CTeAXgf&�j[?V[�Vbh_W�CTAX�?g�CbeX�
W?YY?Vh_g� be� ?Ccbff?U_X� Ybe� g[XC� gb� bUgT?a� YhaW?aZ� Ybe� TWW?g?baT_� ?aiXfgCXagf(� CbeX� Vbfg_l� TaW� eXfge?Vg?iX�
Y?aTaV?aZ�CTl�T_fb�TWiXefX_l�TYYXVg�g[X�?aiXfgCXag�eXgheaf�bY�bhe�fcXV?T_?mXW�YhaWf�j?g[�W?eXVg�?aiXfgCXagf�?a�
_XiXeTZXW�Uhlbhg�geTafTVg?baf�TaW�g[XeXYbeX�TWiXefX_l�TYYXVg�g[X�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba�
bY�g[XfX�YhaWf(�7�ZXaXeT_�CTeAXg�Wbjaghea&�be�T�fcXV?Y?V�CTeAXg�W?f_bVTg?ba&�CTl�eXfh_g�?a�_bjXe�?aiXfgCXag�
eXgheaf� Ybe�bhe� YhaWf&�j[?V[�jbh_W� TWiXefX_l� TYYXVg� bhe� eXiXahXf(��heg[XeCbeX&� fhV[�VbaW?g?baf� Vbh_W� T_fb�
?aVeXTfX� g[X� e?fA� bY� WXYTh_g� j?g[� eXfcXVg� gb� ?aiXfgCXagf� [X_W� Ul� bhe� YhaWf� g[Tg� [TiX� f?Za?Y?VTag� WXUg�
?aiXfgCXagf(� Jb� g[X� XkgXag� bhe� fcXV?T_?mXW� YhaWfz� ?aiXfgCXagf� TeX� VbaVXageTgXW� ?a� VXegT?a� ZXbZeTc[?Xf� be�
fXVgbef� XkcXe?XaV?aZ� cXe?bWf� bY� f_bjWbja�be� V[T__XaZ?aZ� YhaWTCXagT_f&� g[X� ?CcTVg� ba� g[XfX� YhaWf�CTl�UX�
XkTVXeUTgXW(�

Ehe�Uhf?aXff�Vbh_W�ZXaXeTgX�_bjXe�eXiXahX�?a�T�ZXaXeT_�XVbabC?V�Wbjaghea�be�eXVXff?ba�be�T�g?Z[gXa?aZ�
bY�Z_bUT_�VeXW?g�CTeAXgf(�7�ZXaXeT_�XVbabC?V�Wbjaghea&�eXVXff?ba�be�g?Z[gXa?aZ�bY�Z_bUT_�VeXW?g�CTeAXgf�CTl�
VThfX� hf� gb� je?gX� Wbja� g[X� iT_hTg?baf� bY� ?aiXfgCXagf� TaW� eXfh_g� ?a� eXWhVXW� bccbegha?g?Xf� gb� Y?aW� fh?gTU_X�
?aiXfgCXagf�TaW�CTAX� ?g�CbeX�W?YY?Vh_g� Ybe�hf&�be� g[X� YhaWf� ?a�j[?V[�jX�TaW�bhe�V_?Xagf� ?aiXfg&� gb�Xk?g� TaW�
eXT_?mX�iT_hX�YebC�Xk?fg?aZ�?aiXfgCXagf&�cbgXag?T__l�eXfh_g?aZ�?a�T�WXV_?aX�?a�g[X�iT_hX�bY�g[X�?aiXfgCXagf�[X_W�
?a�bhe�V_?Xagfz�cbegYb_?bf�TaW�T�WXVeXTfX� ?a� ?aVXag?iX� YXX� eXiXahX(�7al�eXWhVg?ba� ?a� g[X�CTeAXg�iT_hX�bY� g[X�
TffXgf� jX� CTaTZX� j?__� abg� _?AX_l� UX� eXcbegXW� hag?_� baX� be� CbeX� dhTegXef� TYgXe� g[X� XaW� bY� g[X� Tcc_?VTU_X�
cXeYbeCTaVX�cXe?bW�WhX�gb�Ta�?a[XeXag�_TZ�?a�g[X�iT_hTg?ba�cebVXff�bY�ce?iTgX�CTeAXgf�?aiXfgCXagf(�J[?f�VTa�
eXfh_g� ?a� T� C?fCTgV[� UXgjXXa� fgTgXW� iT_hTg?ba� TaW� VheeXag� CTeAXg� VbaW?g?baf� TaW� VTa� _XTW� gb� WX_TlXW�
eXiX_Tg?baf�bY�V[TaZXf�?a�cXeYbeCTaVX�TaW&�g[XeXYbeX&�WX_TlXW�XYYXVgf�ba�bhe�V_?Xagfz�cbegYb_?bf(�"Y�bhe�V_?Xagf�
eXWhVX� g[X?e� ?aiXfgCXagf� ?a� ce?iTgX� CTeAXgf� ?a� YTibe� bY� ?aiXfgCXagf� g[Xl� cXeVX?iX� Tf� bYYXe?aZ� ZeXTgXe�
bccbegha?gl�be�_bjXe�e?fA&�bhe�eXiXahX�be�aXg�?aVbCX�Vbh_W�WXV_?aX�Tf�T�eXfh_g�bY�_bjXe�YXXf�UX?aZ�cT?W�gb�hf(�
�heg[Xe&� ?Y&� WhX� gb� g[X� _TZ� ?a� eXcbeg?aZ&� g[X?e� WXV?f?ba� gb� Wb� fb� ?f�CTWX� TYgXe� g[X� ?a?g?T_� XYYXVgf� bY� T�CTeAXg�
Wbjaghea�TeX� YX_g�Ul� g[X� eXfg�bY� g[X�XVbabCl&� g[X�TWiXefX�XYYXVg�jX�XkcXe?XaVX�Tf� T� eXfh_g�bY� g[Tg�WXV?f?ba�
Vbh_W� _?AXj?fX�TWiXefX_l�TYYXVg�bhe� eXfh_gf�bY�bcXeTg?baf�ba�T�WX_TlXW�UTf?f(� "a�TWW?g?ba&�TWiXefX�CTeAXg�be�
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XVbabC?V�VbaW?g?baf�CTl�VThfX�?aiXfgbef�?a�bhe�XiXeZeXXa�YhaWf�gb�?aVeXTfX�eXWXCcg?ba�eXdhXfgf&�j[?V[�CTl�
chg�ceXffheX�ba�g[X�eXWXCcg?ba�_?C?gf�bY�g[XfX�YhaWf�TaW�TWiXefX_l�?CcTVg�bhe�eXiXahXf&��fXX�xwJ[X�XkXeV?fX�
bY�eXWXCcg?ba�be�eXcheV[TfX�e?Z[gf�Ul�?aiXfgbef�?a�bhe�XiXeZeXXa�YhaWf�CTl�TWiXefX_l�TYYXVg�bhe�eXiXahXf(y��

"a�TWW?g?ba&�bhe�TU?_?gl�gb�Y?aW�[?Z['dhT_?gl�?aiXfgCXag�CTaTZXef�j?g[�j[bC�gb�?aiXfg�Vbh_W�UXVbCX�CbeX�
_?C?gXW� ?a� WXgXe?beTg?aZ� be� W?YY?Vh_g� CTeAXg� Xai?ebaCXagf(� 7al� fhV[� bVVheeXaVX� Vbh_W� WX_Tl� bhe� TU?_?gl� gb�
?aiXfg�VTc?gT_&� _XTW� gb� _bjXe� eXgheaf�ba� ?aiXfgXW�VTc?gT_�TaW�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff&�
Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(

Ehe�cebY?gTU?_?gl�CTl�T_fb�UX�TWiXefX_l�TYYXVgXW�Ul�bhe�Y?kXW�Vbfgf�TaW�g[X�cbff?U?_?gl�g[Tg�jX�jbh_W�UX�
haTU_X�gb�fVT_X�UTVA�bg[Xe�Vbfgf�j?g[?a�T�g?CX�YeTCX�fhYY?V?Xag�gb�CTgV[�Tal�WXVeXTfXf�?a�eXiXahX�eX_Tg?aZ�gb�
V[TaZXf�?a�CTeAXg�TaW�XVbabC?V�VbaW?g?baf(�J[?f�e?fA�CTl�UX�Yheg[Xe�XkTVXeUTgXW�?Y&�Tf�T�eXfh_g�bY�cbbe�YhaW�
cXeYbeCTaVX�be�W?YY?Vh_g�CTeAXg�TaW�YhaWeT?f?aZ�Xai?ebaCXagf&� ?aiXfgbef�TaW�V_?Xagf�aXZbg?TgX� _bjXe� YXXf�be�
YXX�VbaVXff?baf�g[Tg�TeX�CTgXe?T__l�_Xff�YTibeTU_X�gb�hf�g[Ta�bhe�WXf?eXW�YXX�fgehVgheX(�"Y�bhe�eXiXahX�WXV_?aXf�
j?g[bhg�T�VbCCXafheTgX�eXWhVg?ba�?a�bhe�XkcXafXf&�bhe�aXg�?aVbCX�j?__�UX�eXWhVXW(�

"a�eXVXag�lXTef&�_XaW?aZ�CTeAXgf�XkcXe?XaVXW�V[T__XaZXf�TC?W�g[X�YT?_heX�bY�Ch_g?c_X�eXZ?baT_�UTaAf�?a�g[X�
Ka?gXW� IgTgXf� TaW� X_fXj[XeX&� j[?V[� VeXTgXW� UTaA'fcXV?Y?V� TaW� UebTWXe� Y?aTaV?T_� ?afg?ghg?ba� _?dh?W?gl� e?fA�
VbaVXeaf(��hgheX�TWiXefX�WXiX_bcCXagf�j?g[�eXfcXVg�gb�fcXV?Y?V�Y?aTaV?T_�?afg?ghg?baf�be�g[X�UebTWXe�Y?aTaV?T_�
fXei?VXf� ?aWhfgel� CTl� _XTW� gb� CTeAXg'j?WX� _?dh?W?gl� f[begTZXf� TaW� Vbh_W� [TiX� T� aXZTg?iX� ?CcTVg� ba� g[X�
XVbabCl�TaW�Uhf?aXff�TVg?i?gl�Z_bUT__l&�TaW�g[XeXYbeX�Vbh_W�TWiXefX_l�TYYXVg�g[X�cXeYbeCTaVX�bY�bhe�Uhf?aXff&�
fcXV?T_?mXW� YhaWf&� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� TWi?fbel� TVVbhagf(� �be� ?aYbeCTg?ba� eXZTeW?aZ� e?fAf�
eX_TgXW� gb� bhe� ?aWXUgXWaXff&� fXX� xwEhe� ?aWXUgXWaXff� CTl� XkcbfX� hf� gb� fhUfgTag?T_� e?fAf&� TaW� bhe� VTf[�
UT_TaVXf�TeX�XkcbfXW�gb�g[X�VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�g[Xl�TeX�[X_Wy(��heg[XeCbeX&�Tal�
aXj�be�?aVeXCXagT_�eXZh_Tgbel�CXTfheXf�Ybe�g[X�K(I(�Y?aTaV?T_�fXei?VXf�?aWhfgel�CTl�?aVeXTfX�Vbfgf�TaW�VeXTgX�
eXZh_Tgbel�haVXegT?agl�TaW�TWW?g?baT_�VbCcXg?g?ba�Ybe�bhe�cebWhVgf(� "a�TWW?g?ba&� ?Y� g[X�Ka?gXW�IgTgXf�jXeX� gb�
WXYTh_g�ba�?gf�WXUg&�g[X�aXZTg?iX�eTC?Y?VTg?baf�ba�g[X�K(I(�TaW�Z_bUT_�XVbabC?Xf�Vbh_W�UX�haceXVXWXagXW�TaW�
_baZ'_Tfg?aZ�TaW�CTl�WeTCTg?VT__l�XkTVXeUTgX�e?fAf�[?Z[_?Z[gXW�[XeX�TaW�X_fXj[XeX�?a�g[?f��beC��*'A(

0;TENSIVE� GOVERNMENT� REGULATION�� COMPLIANCE� FAILURES� AND� CHANGES� IN� LAW� OR� REGULATION� COULD�
ADVERSELY�AFFECT�US��

Ehe�Uhf?aXff�TVg?i?g?Xf�TeX�fhU]XVg� gb�XkgXaf?iX�TaW�Xib_i?aZ�_Tjf&�eh_Xf�TaW�eXZh_Tg?baf�j?g[�j[?V[�jX�
fXXA�gb�VbCc_l&�TaW�jX�TeX�fhU]XVg�gb�cXe?bW?V&�ebhg?aX�TaW�Ybe�VThfX�XkTC?aTg?baf�Ul�ZbiXeaCXagT_�TZXaV?Xf&�
?aV_hW?aZ�g[X�I;9&�TaW�fX_Y'eXZh_Tgbel�beZTa?mTg?baf�?a�g[X�]he?fW?Vg?baf�?a�j[?V[�jX�bcXeTgX(�7al�V[TaZXf�be�
cbgXag?T_�V[TaZXf�?a�g[X�eXZh_Tgbel�YeTCXjbeA�Tcc_?VTU_X�gb�bhe�Uhf?aXff�CTl�?CcbfX�TWW?g?baT_�XkcXafXf�be�
VTc?gT_�eXdh?eXCXagf�ba�hf&�_?C?g�bhe�YhaWeT?f?aZ�TVg?i?g?Xf&�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�eXfh_gf�bY�bcXeTg?baf&�
Y?aTaV?T_�VbaW?g?ba&�eXchgTg?ba�be�cebfcXVgf&�?CcT?e�XCc_blXX�eXgXag?ba�be�eXVeh?gCXag�TaW�eXdh?eX�fhUfgTag?T_�
TggXag?ba� Ul� fXa?be� CTaTZXCXag(� HXVXag_l� TWbcgXW� TaW� VheeXag_l� cebcbfXW� aXj� eh_Xf� TaW� TCXaWCXagf� gb�
Xk?fg?aZ� eh_Xfw?aV_hW?aZ� g[X�I;9zf�TCXaWXW�CTeAXg?aZ�Hh_X&��beC�F��TCXaWCXagf&�UXaXY?V?T_�bjaXef[?c�
eXcbeg?aZ� V[TaZXf&� g[X� I;9zf� cebcbfT_� gb� cXeC?g� bcg?baT_� fXC?TaahT_� eXcbeg?aZ� Ul� chU_?V� VbCcTa?Xf&� TaW�
cebcbfT_f� eX_Tg?aZ� gb� VlUXefXVhe?gl&� g[X� hfX� bY� 7"� TaW� ceXW?Vg?iX� WTgT� TaT_lg?Vf&� VhfgbWl&� bhgfbheV?aZ� TaW�
TWi?fbe'_XW�fXVbaWTel�geTafTVg?bafwVbh_W�f?Za?Y?VTag_l�?CcTVg�hf�TaW�bhe�bcXeTg?baf&�?aV_hW?aZ�Ul�?aVeXTf?aZ�
VbCc_?TaVX� UheWXaf� TaW� TffbV?TgXW� eXZh_Tgbel� Vbfgf� TaW� VbCc_Xk?gl(� "a� TWW?g?ba&� aXj� be� V[TaZXW� eh_Xf�
Xa[TaVX�g[X�e?fA�bY�eXZh_Tgbel�TVg?ba&�j[?V[�Vbh_W�TWiXefX_l�?CcTVg�bhe�eXchgTg?ba�TaW�bhe�YhaWeT?f?aZ�XYYbegf&�
?aV_hW?aZ� Tf� T� eXfh_g� bY� chU_?V� eXZh_Tgbel� fTaVg?baf� TaW� ?aVeXTfXW� eXZh_Tgbel� XaYbeVXCXag� TVg?i?gl� ?a� g[X�
Y?aTaV?T_�fXei?VXf�?aWhfgel(�"g�?f�?Ccbff?U_X�gb�WXgXeC?aX�g[X�XkgXag�bY�g[X�?CcTVg�bY�Tal�aXj�_Tjf&�eXZh_Tg?baf&�
?a?g?Tg?iXf�be�eXZh_Tgbel�Zh?WTaVX�g[Tg�CTl�UX�cebcbfXW�be�CTl�UXVbCX�_Tj�ba�bhe�Uhf?aXff�be�g[X�CTeAXgf�?a�
j[?V[�jX�bcXeTgX&�Uhg�g[Xl�Vbh_W�CTAX�?g�CbeX�W?YY?Vh_g�Ybe�hf�gb�bcXeTgX�bhe�Uhf?aXff(��

 biXeaCXagT_�Thg[be?g?Xf�TebhaW�g[X�jbe_W�[TiX�?Cc_XCXagXW�be�TeX�?Cc_XCXag?aZ�Y?aTaV?T_�flfgXC�TaW�
cTeg?V?cTag�eXZh_Tgbel�eXYbeC�?a�eXTVg?ba�gb�ib_Tg?_?gl�TaW�W?fehcg?ba�?a�g[X�Z_bUT_�Y?aTaV?T_�CTeAXgf&�Y?aTaV?T_�
?afg?ghg?ba� YT?_heXf� TaW� Y?aTaV?T_� YeThWf(�IhV[� eXYbeC� ?aV_hWXf&� TCbaZ�bg[Xe� g[?aZf&� TWW?g?baT_� eXZh_Tg?ba�bY�
?aiXfgCXag�YhaWf&�Tf�jX__�Tf�g[X?e�CTaTZXef�TaW�TVg?i?g?Xf&�?aV_hW?aZ4�VbCc_?TaVX&�e?fA�CTaTZXCXag�TaW�Tag?'
CbaXl� _ThaWXe?aZ� cebVXWheXf5� XkcXafX� T__bVTg?ba� cb_?V?Xf� TaW� ceTVg?VXf5� eXfge?Vg?baf� ba� fcXV?Y?V� glcXf� bY�
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?aiXfgCXagf� TaW� g[X� cebi?f?ba� TaW� hfX� bY� _XiXeTZX5� ?Cc_XCXagTg?ba� bY� VTc?gT_� eXdh?eXCXagf5� _?C?gTg?baf� ba�
VbCcXafTg?ba�gb�CTaTZXef5�TaW�UbbAf�TaW�eXVbeWf&�eXcbeg?aZ�TaW�W?fV_bfheX�eXdh?eXCXagf(�MX�VTaabg�ceXW?Vg�
j?g[�VXegT?agl�g[X�?CcTVg�ba�hf&�bhe�fcXV?T_?mXW�YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�be�ba�ce?iTgX�CTeAXgf�
YhaWf�ZXaXeT__l&�bY�Tal�fhV[�eXYbeCf(�7al�eXZh_Tgbel�eXYbeC�CXTfheXf�Vbh_W�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�
fcXV?T_?mXW�YhaWfz�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagfz� ?aiXfgCXag�fgeTgXZ?Xf�be�bhe�Uhf?aXff�CbWX_(�MX�CTl�
?aVhe�f?Za?Y?VTag�XkcXafX�?a�beWXe�gb�VbCc_l�j?g[�fhV[�eXYbeC�CXTfheXf�TaW�CTl�?aVhe�f?Za?Y?VTag�_?TU?_?g?Xf�?Y�
eXZh_Tgbel�Thg[be?g?Xf�WXgXeC?aX�g[Tg�jX�TeX�abg�?a�VbCc_?TaVX(�

MX� Vbh_W� T_fb� UX� TWiXefX_l� TYYXVgXW� Ul� V[TaZXf� ?a� Tcc_?VTU_X� gTk� _Tjf&� eXZh_Tg?baf&� be� TWC?a?fgeTg?iX�
?agXeceXgTg?baf� g[XeXbY(� "a� ,*,/&� FeXf?WXag� JehCc� f?ZaXW� ?agb� _Tj� g[X� EaX� 8?Z� 8XThg?Yh_� 8?__� 7Vg� �g[X�
xE8887y$&�j[?V[�CTAXf�f?Za?Y?VTag�V[TaZXf�gb�g[X�K(I(�"agXeaT_�HXiXahX�9bWX�TaW�bg[Xe�YXWXeT_�gTk�_Tjf(�
7CbaZ�bg[Xe�V[TaZXf&�g[X�E8887�CTWX�cXeCTaXag�CTal�bY�g[X�cebi?f?baf�XaTVgXW�Ul�g[X�JTk�9hgf�TaW�@bUf�
7Vg� bY� ,*�1&� ?aV_hW?aZ� g[X� gTk� eTgX� UeTVAXgf� Ybe� ?aW?i?WhT_f� TaW� VTc?gT_� XkcXaf?aZ� cebi?f?baf(� !bj� g[X�
E8887� j?__� UX� ?Cc_XCXagXW� j?__� WXcXaW� ba� YhgheX� TWC?a?fgeTg?iX� Zh?WTaVX� TaW� Vbheg� eh_?aZf(� J[X� K(I(�
9baZeXff�CTl�T_fb�cTff� TWW?g?baT_� gTk� eXYbeC� _XZ?f_Tg?ba� ?a� g[X� YhgheX(�J[X� g?C?aZ�TaW�WXgT?_f� bY� Tal� fhV[�
Zh?WTaVX&� eh_?aZf� TaW� _XZ?f_Tg?ba� TaW� g[X� ?CcTVg� ba� hf� TeX� haVXegT?a(� "g� ?f� haV_XTe� j[Xg[Xe� TWW?g?baT_�
_XZ?f_Tg?ba�j?__�UX�XaTVgXW�?agb�_Tj�haWXe�g[X�VheeXag�TWC?a?fgeTg?ba�be&�?Y�XaTVgXW&�j[Tg�YbeC�?g�jbh_W�gTAX&�
TaW�?g�?f�T_fb�haV_XTe�j[Xg[Xe�g[XeX�Vbh_W�UX�Yheg[Xe�eXZh_Tgbel�be�TWC?a?fgeTg?iX�TVg?ba�g[Tg�Vbh_W�TYYXVg�K(I(�
gTk�eh_Xf(�IXX�xwH?fAf�HX_TgXW�gb�bhe�EeZTa?mTg?baT_�IgehVgheXw"a�VXegT?a�V?eVhCfgTaVXf&�!B7�?f�eXdh?eXW�gb�
CTAX�W?fge?Uhg?baf�gb�hf�TaW�g[X�W?eXVg�TaW�?aW?eXVg�bjaXef�bY�!B7&�TaW�g[X�W?fge?Uhg?baf�g[Tg�!B7�j?__�UX�
eXdh?eXW�gb�CTAX�CTl�UX�fhUfgTag?T_(y�Eg[Xe�V[TaZXf�g[Tg�Vbh_W�UX�XaTVgXW�?a�g[X�YhgheX&�?aV_hW?aZ�V[TaZXf�gb�
gTk� _Tjf�XaTVgXW�Ul�fgTgX�be� _bVT_�ZbiXeaCXagf� ?a� ]he?fW?Vg?baf� ?a�j[?V[�jX�bcXeTgX&�Vbh_W� eXfh_g� ?a� Yheg[Xe�
V[TaZXf� gb� fgTgX� TaW� _bVT_� gTkTg?ba� TaW� CTgXe?T__l� TWiXefX_l� TYYXVg� bhe� Y?aTaV?T_� cbf?g?ba� TaW� eXfh_gf� bY�
bcXeTg?baf(��

"a�TWW?g?ba&�bhe�XYYXVg?iX�gTk�eTgX�TaW�gTk�_?TU?_?gl�TeX�UTfXW�ba�g[X�Tcc_?VTg?ba�bY�VheeXag�?aVbCX�gTk�_Tjf&�
eXZh_Tg?baf�TaW�geXTg?Xf(�J[XfX�_Tjf&�eXZh_Tg?baf�TaW�geXTg?Xf�TeX�VbCc_Xk&�TaW�g[X�CTaaXe�?a�j[?V[�g[Xl�Tcc_l�
gb� hf� TaW� bhe� YhaWf� ?f� fbCXg?CXf� bcXa� gb� ?agXeceXgTg?ba(� I?Za?Y?VTag�CTaTZXCXag� ]hWZCXag� ?f� eXdh?eXW� ?a�
WXgXeC?a?aZ�bhe�cebi?f?ba�Ybe�?aVbCX�gTkXf&�bhe�WXYXeeXW�gTk�TffXgf�TaW�_?TU?_?g?Xf�TaW�Tal�iT_hTg?ba�T__bjTaVX�
eXVbeWXW�TZT?afg�bhe�aXg�WXYXeeXW� gTk�TffXgf(�J[X� gTk�Thg[be?g?Xf� Vbh_W�V[T__XaZX�bhe� ?agXeceXgTg?ba�bY� _Tjf&�
eXZh_Tg?baf� TaW� geXTg?Xf&� eXfh_g?aZ� ?a� TWW?g?baT_� gTk� _?TU?_?gl� be� TW]hfgCXag� gb� bhe� ?aVbCX� gTk� cebi?f?ba� g[Tg�
Vbh_W�?aVeXTfX�bhe�XYYXVg?iX�gTk�eTgX(�9[TaZXf�gb�gTk�_Tjf�CTl�T_fb�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�TggeTVg�TaW�
eXgT?a�AXl�cXefbaaX_(

Ehe� TWi?fbel� TaW� ?aiXfgCXag� CTaTZXCXag� Uhf?aXffXf� TeX� fhU]XVg� gb� eXZh_Tg?ba� ?a� g[X� Ka?gXW� IgTgXf&�
?aV_hW?aZ� Ul� g[X� I;9&� g[X� 9bCCbW?gl� �hgheXf� JeTW?aZ� 9bCC?ff?ba&� g[X� "agXeaT_� HXiXahX� IXei?VX� �g[X�
x"HIy$&��"DH7�TaW�bg[Xe�eXZh_Tgbel�TZXaV?Xf&�chefhTag�gb&�TCbaZ�bg[Xe�_Tjf&�g[X�"aiXfgCXag�7Wi?fXef�7Vg&�
g[X�IXVhe?g?Xf�7Vg&�g[X�"agXeaT_�HXiXahX�9bWX&�g[X�9bCCbW?gl�;kV[TaZX�7Vg&�g[X�"aiXfgCXag�9bCcTal�7Vg�
TaW�g[X�;kV[TaZX�7Vg(�7al�V[TaZX�?a�fhV[�eXZh_Tg?ba�be�biXef?Z[g�CTl�[TiX�T�CTgXe?T_�TWiXefX�?CcTVg�ba�bhe�
bcXeTg?aZ�eXfh_gf(

MX�eXZh_Te_l�eX_l�ba�XkXCcg?baf�YebC�iTe?bhf�Tcc_?VTU_X�_Tjf(�J[XfX�XkXCcg?baf�TeX�fbCXg?CXf�[?Z[_l�
VbCc_Xk�TaW�CTl�?a�VXegT?a�V?eVhCfgTaVXf�WXcXaW�ba�VbCc_?TaVX�Ul�g[?eW�cTeg?Xf�j[bC�jX�Wb�abg�Vbageb_(�"Y&�
Ybe�Tal�eXTfba&�g[XfX�XkXCcg?baf�jXeX�gb�UX�eXibAXW�be�V[T__XaZXW�be�bg[Xej?fX�UXVbCX�haTiT?_TU_X�gb�hf&�jX�
Vbh_W�UX�fhU]XVg�gb�eXZh_Tgbel�TVg?ba�be�g[?eW'cTegl�V_T?Cf&�TaW�bhe�Uhf?aXff�Vbh_W�UX�CTgXe?T__l�TaW�TWiXefX_l�
TYYXVgXW(�Ehe�YT?_heX�gb�VbCc_l�j?g[�Tcc_?VTU_X�_Tjf&�eXZh_Tg?baf�be�eXZh_Tgbel�cebVXffXf�Vbh_W�eXfh_g�?a�Y?aXf&�
fhfcXaf?baf�bY�cXefbaaX_�be�bg[Xe�fTaVg?baf&�?aV_hW?aZ�eXibVTg?ba�bY�bhe�eXZ?fgeTg?ba�Tf�Ta�?aiXfgCXag�TWi?fbe�
be� g[X� eXZ?fgeTg?ba�bY� bhe�UebAXe'WXT_Xe� fhUf?W?Tel(�;iXa� ?Y� Ta� ?aiXfg?ZTg?ba�WbXf�abg� eXfh_g� ?a� fTaVg?baf&� be�
eXfh_gf� ?a� T� fTaVg?ba� ?CcbfXW� TZT?afg� hf� be� bhe� cXefbaaX_� g[Tg� ?f� fCT__� ?a� CbaXgTel� TCbhag&� g[X� TWiXefX�
chU_?V?gl�eX_Tg?aZ�gb�g[X�?aiXfg?ZTg?ba�be�g[X�?Ccbf?g?ba�bY�fTaVg?baf�TZT?afg�hf�Ul�eXZh_Tgbef�Vbh_W�[TeC�bhe�
eXchgTg?ba�TaW�VThfX�hf�gb�_bfX�Xk?fg?aZ�V_?Xagf�be�YT?_�gb�ZT?a�aXj�V_?Xagf(�

"a� eXVXag� lXTef&� g[X� I;9� [Tf� ?aVeXTfXW� ?gf� eXZh_Tg?ba� bY� g[X� TffXg� CTaTZXCXag� TaW� ce?iTgX� Xdh?gl�
?aWhfge?Xf&�YbVhf?aZ�ba�ce?iTgX�TWi?fbefz�YXXf&�T__bVTg?ba�bY�XkcXafXf�gb�YhaWf&�CTeAXg?aZ�ceTVg?VXf&�T__bVTg?ba�
bY� YhaW� ?aiXfgCXag� bccbegha?g?Xf&� W?fV_bfheXf� gb� YhaW� ?aiXfgbef&� g[X� T__bVTg?ba� bY� UebAXa'WXT_� XkcXafXf&�
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ZXaXeT_�VbaY_?Vgf�bY�?agXeXfg�W?fV_bfheXf&�iT_hTg?ba�ceTVg?VXf�TaW�bg[Xe�Y?WhV?Tel�bU_?ZTg?baf(�J[X�I;9�[Tf�T_fb�
?aVeXTfXW� ?gf� YbVhf�ba� ?aiXfgCXag�TWi?fbefz�hfX�bY�7"�TaW�ceXW?Vg?iX�WTgT�TaT_lg?Vf&�VhfgbWl�bY�V_?Xag�TffXgf�
TaW� bhgfbheV?aZ� gb� fXei?VX� cebi?WXef(� "a� TWW?g?ba&� g[X� I;9� j?__� UX� eXfcbaf?U_X� Ybe� XkTC?a?aZ� ?aiXfgCXag�
TWi?fbefz�VbCc_?TaVX�j?g[�T�aXj��?a9;D�eh_X&�VheeXag_l�fV[XWh_XW�gb�gTAX�XYYXVg�ba�@TahTel��&�,*,2&�g[Tg�j?__�
eXdh?eX� VXegT?a� ?aiXfgCXag� TWi?fbef� gb� TWbcg� YbeCT_� Tag?'CbaXl� _ThaWXe?aZ� cebZeTCf� TaW� gb� Y?_X� fhfc?V?bhf�
TVg?i?gl� eXcbegf&� TaW� T� eX_TgXW� ]b?ag� �?a9;D'I;9� VhfgbCXe� ?WXag?Y?VTg?ba� cebZeTC� eh_X� Ybe� ?aiXfgCXag�
TWi?fbef(�J[X�_TVA�bY�eXTW?_l�TfVXegT?aTU_X�CTeAXg�ce?VXf�Ybe�CTal�bY�g[X�?aiXfgCXagf�CTWX�Ul�bhe�fcXV?T_?mXW�
YhaWf�be�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be� g[X�YhaWf� ?a�j[?V[�jX�?aiXfg�Vbh_W�fhU]XVg�bhe�iT_hTg?ba�cb_?V?Xf�
TaW�cebVXffXf�gb�?aVeXTfXW�fVehg?al�Ul�g[X�I;9(�"a�TWW?g?ba&�g[X�I;9�TaW�bg[Xe�eXZh_Tgbef�[TiX�Vbag?ahXW�gb�
Ue?aZ� XaYbeVXCXag� TVg?baf&� TaW� gb� ?CcbfX� fhUfgTag?T_� CbaXgTel� cXaT_g?Xf&� TZT?afg� ?aiXfgCXag� TWi?fbef� TaW�
UebAXe'WXT_Xef� Ybe� ?afhYY?V?Xag� Cba?gbe?aZ� TaW� ceXfXeiTg?ba� bY� xbYY'V[TaaX_y� Uhf?aXff� VbCCha?VTg?baf�
VbaWhVgXW�ba�cXefbaT_�WXi?VXf�TaW�haTccebiXW�CXffTZ?aZ�Tcc_?VTg?baf(��MX�CTl�UX�TWiXefX_l�TYYXVgXW�Tf�T�
eXfh_g�bY�aXj�be�eXi?fXW� _XZ?f_Tg?ba�be� eXZh_Tg?baf� ?CcbfXW�Ul� g[X�I;9&�bg[Xe�K(I(�be� YbeX?Za�ZbiXeaCXagT_�
eXZh_Tgbel�Thg[be?g?Xf�be�fX_Y'eXZh_Tgbel�beZTa?mTg?baf� g[Tg�fhcXei?fX� g[X�Y?aTaV?T_�CTeAXgf�Ul� ?aVeXTf?aZ�bhe�
VbCc_?TaVX�Vbfgf&�eXdh?e?aZ�V[TaZXf�gb�bhe�cb_?V?Xf�TaW�cebVXWheXf�be�fhU]XVg?aZ�hf�gb�TWW?g?baT_�XkTC?aTg?ba�
TaW�XaYbeVXCXag�e?fA(�MX�T_fb�CTl�UX�TWiXefX_l�TYYXVgXW�Ul�V[TaZXf�?a�g[X�?agXeceXgTg?ba�be�XaYbeVXCXag�bY�
Xk?fg?aZ�_Tjf�TaW�eh_Xf�Ul�g[XfX�ZbiXeaCXagT_�Thg[be?g?Xf�TaW�fX_Y'eXZh_Tgbel�beZTa?mTg?baf(�

Jb�g[X�XkgXag�g[Tg�!B7�?f�T�xY?WhV?Tely�haWXe�;H"I7&�j?g[�eXfcXVg�gb�UXaXY?g�c_Ta�V_?Xagf&�?g�?f�fhU]XVg�gb�
;H"I7&�TaW�gb�eXZh_Tg?baf�cebCh_ZTgXW�g[XeXhaWXe(�;H"I7�TaW�Tcc_?VTU_X�cebi?f?baf�bY�g[X�"agXeaT_�HXiXahX�
9bWX� ?CcbfX� VXegT?a� Whg?Xf� ba� cXefbaf� j[b� TeX� Y?WhV?Te?Xf� haWXe� ;H"I7&� ceb[?U?g� VXegT?a� geTafTVg?baf�
?aib_i?aZ�;H"I7�c_Ta�V_?Xagf�TaW�cebi?WX�CbaXgTel�cXaT_g?Xf�Ybe�i?b_Tg?baf�bY�g[XfX�ceb[?U?g?baf(�Ehe�YT?_heX�
gb�VbCc_l�j?g[�g[XfX�eXdh?eXCXagf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff(�

"a�TWW?g?ba&�!B7�?f�eXZ?fgXeXW�Tf�Ta�?aiXfgCXag�TWi?fbe�j?g[�g[X�I;9�TaW�?f�fhU]XVg�gb�g[X�eXdh?eXCXagf�
TaW�eXZh_Tg?baf�bY�g[X�"aiXfgCXag�7Wi?fXef�7Vg(�IhV[�eXdh?eXCXagf�eX_TgX�gb&�TCbaZ�bg[Xe�g[?aZf&�eXfge?Vg?baf�
ba� XagXe?aZ� ?agb� geTafTVg?baf� j?g[� V_?Xagf&� CT?agT?a?aZ� Ta� XYYXVg?iX� VbCc_?TaVX� cebZeTC&� ?aVXag?iX� YXXf&�
fb_?V?gTg?ba� TeeTaZXCXagf&� T__bVTg?ba� bY� ?aiXfgCXagf&� eXVbeWAXXc?aZ� TaW� eXcbeg?aZ� eXdh?eXCXagf&� W?fV_bfheX�
eXdh?eXCXagf&� _?C?gTg?baf�ba� TZXaVl� Vebff� TaW�ce?aV?cT_� geTafTVg?baf�UXgjXXa� Ta� TWi?fbe� TaW� g[X?e� TWi?fbel�
V_?Xagf&� Tf� jX__� Tf� ZXaXeT_� Tag?'YeThW� ceb[?U?g?baf(� 7f� T� eXZ?fgXeXW� ?aiXfgCXag� TWi?fbe&� !B7� [Tf� Y?WhV?Tel�
Whg?Xf�gb�?gf�V_?Xagf(�I?C?_Te_l&�bhe�fhUf?W?Tel&�!TC?_gba�BTaX�IXVhe?g?Xf�BB9&�?f�eXZ?fgXeXW�Tf�T�UebAXe'WXT_Xe�
j?g[�g[X�I;9�TaW��"DH7&�TaW�?g�?f�fhU]XVg�gb�g[X?e�eh_Xf�TaW�eXZh_Tg?baf(�MX�eXZh_Te_l�TeX�fhU]XVg�gb�eXdhXfgf�
Ybe� ?aYbeCTg?ba&� ?adh?e?Xf� TaW� ebhg?aX� ?aYbeCT_� be� YbeCT_� XkTC?aTg?baf� Ul� g[X� I;9� TaW� bg[Xe� eXZh_Tgbel�
Thg[be?g?Xf�j?g[�j[?V[�jX�VbbcXeTgX(�IhV[�XkTC?aTg?baf�VTa�eXfh_g�?a�Y?aXf&�fhfcXaf?baf�bY�cXefbaaX_&�V[TaZXf�
?a�cb_?V?Xf&� cebVXWheXf�be� W?fV_bfheX�be� bg[Xe� fTaVg?baf&� ?aV_hW?aZ� VXafheX&� g[X� ?ffhTaVX�bY� VXTfX'TaW'WXf?fg�
beWXef&� g[X� fhfcXaf?ba� be� gXeC?aTg?ba� bY� bhe� ?aiXfgCXag� TWi?fbe� be� UebAXe'WXT_Xe� eXZ?fgeTg?baf� be� g[X�
VbCCXaVXCXag�bY�T�V?i?_�be�Ve?C?aT_�_Tjfh?g�TZT?afg�hf�be�bhe�cXefbaaX_(�I;9�TVg?baf�TaW�?a?g?Tg?iXf�VTa�[TiX�
Ta�TWiXefX�XYYXVg�ba�bhe�Y?aTaV?T_�eXfh_gf(�;iXa�?Y�Ta�?aiXfg?ZTg?ba�be�cebVXXW?aZ�W?W�abg�eXfh_g�?a�T�fTaVg?ba&�be�
g[X�fTaVg?ba�?CcbfXW�TZT?afg�hf�be�bhe�cXefbaaX_�Ul�T�eXZh_Tgbe�jXeX�fCT__�?a�CbaXgTel�TCbhag&�g[X�TWiXefX�
chU_?V?gl�eX_Tg?aZ�gb�g[X�?aiXfg?ZTg?ba&�cebVXXW?aZ�be�?Ccbf?g?ba�bY�g[XfX�fTaVg?baf�Vbh_W�[TeC�bhe�eXchgTg?ba�
TaW�VThfX�hf�gb�_bfX�Xk?fg?aZ�V_?Xagf�be�YT?_�gb�ZT?a�aXj�V_?Xagf(�J[X�eXdh?eXCXagf�?CcbfXW�Ul�bhe�eXZh_Tgbef�
haWXe�g[X�"aiXfgCXag�7Wi?fXef�7Vg�TeX�WXf?ZaXW�ce?CTe?_l�gb�XafheX�g[X�?agXZe?gl�bY�g[X�Y?aTaV?T_�CTeAXgf�TaW�
gb�cebgXVg�bhe�V_?Xagf�TaW�TeX�abg�WXf?ZaXW�gb�cebgXVg�bhe�fgbVA[b_WXef(

"a� TWW?g?ba&� T� ahCUXe� bY� ]he?fW?Vg?baf&� ?aV_hW?aZ� g[X� Ka?gXW� IgTgXf&� [TiX� eXfge?Vg?baf� ba� YbeX?Za� W?eXVg�
?aiXfgCXag�chefhTag� gb�j[?V[� g[X?e� eXfcXVg?iX�[XTWf�bY� fgTgX� TaW)be� eXZh_Tgbel�UbW?Xf�[TiX� g[X� Thg[be?gl� gb�
U_bVA� be� ?CcbfX� VbaW?g?baf� j?g[� eXfcXVg� gb� VXegT?a� geTafTVg?baf&� fhV[� Tf� ?aiXfgCXagf&� TVdh?f?g?baf� TaW�
W?iXfg?gheXf&�?Y�fhV[�geTafTVg?ba�g[eXTgXaf�gb�?CcT?e�aTg?baT_�fXVhe?gl(�"a�g[X�Ka?gXW�IgTgXf&�g[X�9bCC?ggXX�ba�
�beX?Za�"aiXfgCXag�?a�g[X�Ka?gXW�IgTgXf�[Tf�g[X�Thg[be?gl�gb�eXi?Xj�TaW�cbgXag?T__l�U_bVA&�haj?aW�be�?CcbfX�
VbaW?g?baf�ba�VXegT?a�YbeX?Za�?aiXfgCXagf�?a�K(I(�VbCcTa?Xf�be�eXT_�XfgTgX&�j[?V[�CTl�eXWhVX�g[X�ahCUXe�bY�
cbgXag?T_� UhlXef� TaW� _?C?g� g[X� TU?_?gl� bY� bhe� YhaWf� gb� eXT_?mX� iT_hX� YebC� VXegT?a� Xk?fg?aZ� TaW� YhgheX�
?aiXfgCXagf(��heg[Xe&�?a�7hZhfg�,*,-&�g[X�ce?be�Ka?gXW�IgTgXf�ceXf?WXag?T_�TWC?a?fgeTg?ba�?ffhXW�Ta�XkXVhg?iX�
beWXe� ceb[?U?g?aZ� VXegT?a� ?aiXfgCXagf� Ul� K(I(� cXefbaf� ?a� TWiTaVXW� gXV[ab_bZl� fXVgbef� ?a� 9[?aT� TaW�
]he?fW?Vg?baf�WXf?ZaTgXW� Tf� xVbhage?Xf�bY� VbaVXea(y� "a��XUehTel�,*,/&� g[X� VheeXag�Ka?gXW�IgTgXf�ceXf?WXag?T_�
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TWC?a?fgeTg?ba�?ffhXW�T�CXCbeTaWhC�WXfVe?U?aZ�Xa[TaVXW�eXfge?Vg?baf�ba�bhgUbhaW�?aiXfgCXagf� ?agb�9[?aT&�
Tf�jX__�Tf�ba�9[?aXfX�?aiXfgCXagf�?a�g[X�Ka?gXW�IgTgXf(�J[XfX�TVg?baf�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�TU?_?gl�gb�
eT?fX�VTc?gT_�YebC�TaW�WXc_bl�VTc?gT_�?a�fhV[�]he?fW?Vg?baf&�?aV_hW?aZ�?Y�g[X�TWC?a?fgeTg?ba�fXXAf�gb�XkcTaW�fhV[�
_?C?gTg?baf(��;iXa�fgTgX�eXZh_Tgbel�TZXaV?Xf�CTl�?CcbfX�eXfge?Vg?baf�ba�?aiXfgCXagf�?a�VXegT?a�glcXf�bY�TffXgf&�
j[?V[�Vbh_W�TYYXVg�bhe�TU?_?gl�gb�Y?aW�TggeTVg?iX�TaW�W?iXef?Y?XW�?aiXfgCXagf�TaW�gb�VbCc_XgX�fhV[�?aiXfgCXagf�
?a� T� g?CX_l� CTaaXe(� Eg[Xe� Vbhage?Xf� Vbag?ahX� gb� XfgTU_?f[� TaW)be� fgeXaZg[Xa� g[X?e� bja� aTg?baT_� fXVhe?gl�
?aiXfgCXag� V_XTeTaVX� eXZ?CXf&� j[?V[� Vbh_W� [TiX� T� VbeeXfcbaW?aZ� XYYXVg� bY� _?C?g?aZ� bhe� TU?_?gl� gb� CTAX�
?aiXfgCXagf�?a�fhV[�Vbhage?Xf(�9bCc_l?aZ�j?g[�g[XfX�_Tjf�?CcbfXf�cbgXag?T__l�f?Za?Y?VTag�Vbfgf�TaW�VbCc_Xk�
TWW?g?baT_�UheWXaf&�TaW�Tal�YT?_heX�Ul�hf&�bhe�fcXV?T_?mXW�YhaWf&�VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�g[X�cbegYb_?b�
VbCcTa?Xf�?a�j[?V[�g[Xl�?aiXfg�gb�VbCc_l�j?g[�g[XC�Vbh_W�XkcbfX�hf�gb�f?Za?Y?VTag�cXaT_g?Xf&�fTaVg?baf&�_bff�
bY�YhgheX�?aiXfgCXag�bccbegha?g?Xf&�TWW?g?baT_�eXZh_Tgbel�fVehg?al&�TaW�eXchgTg?baT_�[TeC(

BTfg_l&� ZbiXeaCXagT_� TVg?baf� eX_TgXW� gb� g[X� ?Ccbf?g?ba� bY� gTe?YYf� be� bg[Xe� geTWX� UTee?Xef� be� V[TaZXf� gb�
?agXeaTg?baT_�geTWX�TZeXXCXagf�be�cb_?V?Xf�Vbh_W�TWiXefX_l�?CcTVg�bhe�?aiXfgCXagf&��WXc_blCXagf&�eXT_?mTg?baf&�
YhaWeT?f?aZ&� TaW� eXiXahXf(� IXX� xw:?YY?Vh_g� be� ib_Tg?_X� CTeAXg&� XVbabC?V� TaW� ZXbcb_?g?VT_� VbaW?g?baf� TaW�
VTgTfgebc[?V� XiXagf� VTa� TWiXefX_l� TYYXVg� bhe� Uhf?aXff� TaW� g[X� ?aiXfgCXagf�CTWX� Ul� bhe� fcXV?T_?mXW� YhaWf&�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�TWi?fbel�TVVbhagf�?a�CTal�jTlf&�XTV[�bY�j[?V[�Vbh_W�CTgXe?T__l�eXWhVX�bhe�
eXiXahX&�XTea?aZf�TaW�VTf[�Y_bj(y

1EDERAL�� STATE� AND� FOREIGN� ANTI�CORRUPTION� AND� SANCTIONS� LAWS� CREATE� THE� POTENTIAL� FOR� SIGNIFICANT�
LIABILITIES�AND�PENALTIES�AND�REPUTATIONAL�HARM��

MX�TeX�T_fb�fhU]XVg�gb�T�ahCUXe�bY�_Tjf�TaW�eXZh_Tg?baf�ZbiXea?aZ�cTlCXagf�TaW�Vbage?Uhg?baf�gb�cb_?g?VT_�
cXefbaf�be�bg[Xe�g[?eW�cTeg?Xf&�?aV_hW?aZ�eXfge?Vg?baf�?CcbfXW�Ul�g[X��beX?Za�9beehcg�FeTVg?VXf�7Vg��x�9F7y$�
Tf�jX__�Tf�fTaVg?baf�TaW�Xkcbeg�Vbageb_�_Tjf�TWC?a?fgXeXW�Ul�g[X�EYY?VX�bY��beX?Za�7ffXgf�9bageb_��xE�79y$&�
g[X� K(I(� :XcTegCXag� bY� 9bCCXeVX� TaW� g[X� K(I(� :XcTegCXag� bY� IgTgX(� J[X� �9F7� ?f� ?agXaWXW� gb� ceb[?U?g�
Ue?UXel�bY�YbeX?Za�ZbiXeaCXagf�TaW�g[X?e�bYY?V?T_f�TaW�cb_?g?VT_�cTeg?Xf&�TaW�eXdh?eXf�chU_?V�VbCcTa?Xf�?a�g[X�
Ka?gXW� IgTgXf� gb� AXXc� UbbAf� TaW� eXVbeWf� g[Tg� TVVheTgX_l� TaW� YT?e_l� eXY_XVg� g[bfX� VbCcTa?Xfz� geTafTVg?baf(�
E�79&�g[X�K(I(�:XcTegCXag�bY�9bCCXeVX�TaW�g[X�K(I(�:XcTegCXag�bY�IgTgX�TWC?a?fgXe�TaW�XaYbeVX�iTe?bhf�
Xkcbeg�Vbageb_�_Tjf�TaW�eXZh_Tg?baf&�?aV_hW?aZ�XVbabC?V�TaW�geTWX�fTaVg?baf�UTfXW�ba�K(I(�YbeX?Za�cb_?Vl�TaW�
aTg?baT_� fXVhe?gl� ZbT_f� TZT?afg� gTeZXgXW� YbeX?Za� fgTgXf&� beZTa?mTg?baf� TaW� ?aW?i?WhT_f(� J[XfX� _Tjf� TaW�
eXZh_Tg?baf�eX_TgX�gb�T�ahCUXe�bY�TfcXVgf�bY�bhe�Uhf?aXff&�?aV_hW?aZ�fXei?V?aZ�Xk?fg?aZ�YhaW�?aiXfgbef&�Y?aW?aZ�
aXj� YhaW� ?aiXfgbef&� TaW� fbheV?aZ� aXj� ?aiXfgCXagf&� Tf�jX__� Tf� TVg?i?g?Xf� Ul� g[X� cbegYb_?b� VbCcTa?Xf� ?a� bhe�
?aiXfgCXag�cbegYb_?b�be�bg[Xe�Vbageb__XW�?aiXfgCXagf(��

I?C?_Te� _Tjf� ?a�aba'K(I(� ]he?fW?Vg?baf&� fhV[�Tf�;K�fTaVg?baf�be� g[X�K(A(�8e?UXel�7Vg&� Tf�jX__� Tf�bg[Xe�
Tcc_?VTU_X�Tag?'Ue?UXel&�Tag?'Vbeehcg?ba&�Tag?'CbaXl�_ThaWXe?aZ&�be�fTaVg?ba�be�bg[Xe�Xkcbeg�Vbageb_�_Tjf�?a�g[X�
Ka?gXW�IgTgXf�TaW�TUebTW&�CTl�T_fb�?CcbfX�fge?VgXe�be�CbeX�baXebhf�eXdh?eXCXagf�g[Ta�g[X��9F7&�E�79&�g[X�
K(I(�:XcTegCXag�bY�9bCCXeVX�TaW� g[X�K(I(�:XcTegCXag�bY�IgTgX&� TaW� ?Cc_XCXag?aZ� g[XC�CTl�W?fehcg�bhe�
Uhf?aXff� be� VThfX�hf� gb� ?aVhe� f?Za?Y?VTag_l�CbeX� Vbfgf� gb� VbCc_l�j?g[� g[bfX� _Tjf(�:?YYXeXag� _Tjf�CTl� T_fb�
VbagT?a� VbaY_?Vg?aZ� cebi?f?baf&� CTA?aZ� VbCc_?TaVX� j?g[� T__� _Tjf�CbeX� W?YY?Vh_g(� �heg[Xe&� UXVThfX� W?YYXeXag�
?agXeceXgTg?baf� bY� VheeXag� fTaVg?baf� _Tjf�CTl� Xk?fg&�jX� Vbh_W� UXVbCX� ?aib_iXW� ?a� W?fchgXf�j?g[� eXfcXVg� gb�
TVg?baf� gTAXa� ?a�VbCc_?TaVX�j?g[�bhe�haWXefgTaW?aZ�bY�fhV[� _Tjf(� "Y�jX�YT?_� gb�VbCc_l�j?g[� g[XfX� _Tjf�TaW�
eXZh_Tg?baf&�jX� Vbh_W� UX� XkcbfXW� gb� V_T?Cf� Ybe� WTCTZXf&� V?i?_� be� Ve?C?aT_� Y?aTaV?T_� cXaT_g?Xf&� eXchgTg?baT_�
[TeC&� ?aVTeVXeTg?ba� bY� bhe� XCc_blXXf&� eXfge?Vg?baf� ba� bhe� bcXeTg?baf� TaW� bg[Xe� _?TU?_?g?Xf&� j[?V[� Vbh_W�
aXZTg?iX_l� TYYXVg� bhe� Uhf?aXff&� bcXeTg?aZ� eXfh_gf� TaW� Y?aTaV?T_� VbaW?g?ba(� "a� TWW?g?ba&�jX�CTl�UX� fhU]XVg� gb�
fhVVXffbe�_?TU?_?gl�Ybe��9F7�i?b_Tg?baf�be�bg[Xe�TVgf�bY�Ue?UXel&�be�i?b_Tg?baf�bY�Tcc_?VTU_X�fTaVg?baf�be�bg[Xe�
Xkcbeg� Vbageb_� _Tjf� VbCC?ggXW� Ul� VbCcTa?Xf� ?a� j[?V[� jX� be� bhe� YhaWf� ?aiXfg� be� j[?V[� jX� be� bhe� YhaWf�
TVdh?eX(� M[?_X� jX� [TiX� WXiX_bcXW� TaW� ?Cc_XCXagXW� cb_?V?Xf� TaW� cebVXWheXf� WXf?ZaXW� gb� XafheX� fge?Vg�
VbCc_?TaVX�Ul�hf�TaW�bhe�cXefbaaX_�j?g[� g[X��9F7�TaW�bg[Xe�Tag?'Vbeehcg?ba&�fTaVg?baf�TaW�Xkcbeg�Vbageb_�
_Tjf� ?a� ]he?fW?Vg?baf� ?a� j[?V[� jX� bcXeTgX&� fhV[� cb_?V?Xf� TaW� cebVXWheXf� CTl� abg� UX� XYYXVg?iX� gb� ceXiXag�
i?b_Tg?baf(�7al�WXgXeC?aTg?ba�g[Tg�jX�[TiX�i?b_TgXW�g[X��9F7�be�bg[Xe�Tcc_?VTU_X�Tag?'Vbeehcg?ba&�fTaVg?baf�
be� Xkcbeg� Vbageb_� _Tjf�Vbh_W� fhU]XVg�hf� gb&� TCbaZ�bg[Xe� g[?aZf&� V?i?_� TaW�Ve?C?aT_�cXaT_g?Xf&�CTgXe?T_� Y?aXf&�
cebY?g� W?fZbeZXCXag&� ?a]haVg?baf� ba� YhgheX� VbaWhVg&� fXVhe?g?Xf� _?g?ZTg?ba� TaW� T� ZXaXeT_� _bff� bY� ?aiXfgbe�

0/



VbaY?WXaVX&� Tal� baX� bY�j[?V[� Vbh_W� TWiXefX_l� TYYXVg� bhe� Uhf?aXff� cebfcXVgf&� Y?aTaV?T_� VbaW?g?ba&� eXfh_gf� bY�
bcXeTg?baf�be�g[X�CTeAXg�iT_hX�bY�bhe�9_Tff�7�VbCCba�fgbVA(�

�EGULATION�OF�INVESTMENT�ADVISORS�OUTSIDE�THE� NITED��TATES�COULD�ADVERSELY�AFFECT�OUR�ABILITY�TO�OPERATE�
OUR�BUSINESS�

MX� cebi?WX� ?aiXfgCXag� TWi?fbel� TaW� bg[Xe� fXei?VXf� TaW� eT?fX� YhaWf� ?a� T� ahCUXe� bY� Vbhage?Xf� TaW�
]he?fW?Vg?baf�bhgf?WX�g[X�Ka?gXW�IgTgXf(�"a�CTal�bY�g[XfX�Vbhage?Xf�TaW�]he?fW?Vg?baf&�j[?V[�?aV_hWX�g[X�;K&�g[X�
;;7&�VXegT?a�bY� g[X�?aW?i?WhT_�CXCUXe�fgTgXf�bY�XTV[�bY�g[X�;K�TaW�;;7&�7hfgeT_?T&�9TaTWT&�9[?_X&�9[?aT&�
!baZ�AbaZ&�"feTX_&�@TcTa&�CXk?Vb&�I?aZTcbeX&�Ibhg[�AbeXT&�Ij?gmXe_TaW&�g[X�Ka?gXW�7eTU�;C?eTgXf�TaW�g[X�
K(A(&� jX� TaW� bhe� bcXeTg?baf&� TaW� ?a� fbCX� VTfXf� bhe� cXefbaaX_&� TeX� fhU]XVg� gb� eXZh_Tgbel� biXef?Z[g� TaW�
eXdh?eXCXagf(� "a� ZXaXeT_&� g[XfX� eXdh?eXCXagf� eX_TgX� gb� eXZ?fgeTg?ba&� _?VXafXf� Ybe� bhe� cXefbaaX_&� cXe?bW?V�
?afcXVg?baf&�CTeAXg?aZ�TVg?i?g?Xf&�g[X�cebi?f?ba�TaW�Y?_?aZ�bY�cXe?bW?V�eXcbegf&�TaW�bUgT?a?aZ�VXeg?Y?VTg?baf�TaW�
bg[Xe�TccebiT_f(��T?_heX�gb�CT?agT?a�VbCc_?TaVX�j?g[�Tcc_?VTU_X�_Tjf�TaW�eXZh_Tg?baf�?a�Tal�fhV[�]he?fW?Vg?baf�
Vbh_W�eXfh_g�?a�eXZh_Tgbel�?agXeiXag?ba��?aV_hW?aZ�VXafheXf&�Y?aXf&�_?C?gf�ba�bhe�TVg?i?g?Xf�be�g[X�fhfcXaf?ba�be�
eXibVTg?ba�bY�eXZh_Tgbel�Thg[be?mTg?baf$&�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff�be�TU?_?gl�gb�cebi?WX�fXei?VXf�gb�
bhe�V_?Xagf�TaW�Vbh_W�[TeC�bhe�eXchgTg?ba(

7Vebff�g[X�;K�TaW�K(A(&�jX�TeX�fhU]XVg�gb�g[X�7"�C:&�j[?V[�eXZh_TgXf&�TCbaZ�bg[Xe�g[?aZf&�eXZ?fgeTg?ba�
Ybe�CTeAXg?aZ�TVg?i?g?Xf&�g[X�fgehVgheX�bY�eXChaXeTg?ba�Ybe�VXegT?a�bY�bhe�cXefbaaX_�TaW�eXcbeg?aZ�bU_?ZTg?baf(�
9XegT?a� eXdh?eXCXagf� bY� g[X�7"�C:�TaW� g[X� ?agXeceXgTg?ba� g[XeXbY� eXCT?a�haVXegT?a� TaW�CTl�UX� fhU]XVg� gb�
V[TaZX(� "a�,*,.&� g[X�;K�TWbcgXW�7"�C:�""&�j[?V[� ?agebWhVXf�V[TaZXf� eX_Tg?aZ� gb�WX_XZTg?ba�TeeTaZXCXagf�
TaW�C?a?ChC�fhUfgTaVX�eXdh?eXCXagf� Ybe�;K�7"�Cf&� _?dh?W?gl� e?fA�CTaTZXCXag�TaW� _?dh?W?gl'CTaTZXCXag�
gbb_f&� fhcXei?fbel� eXcbeg?aZ&� g[X� cebi?f?ba� bY� WXcbf?gTel� TaW� VhfgbWl� fXei?VXf� TaW� g[X� eXZh_Tg?ba� bY� _bTa'
be?Z?aTg?aZ�T_gXeaTg?iX� ?aiXfgCXag� YhaWf&� ?aV_hW?aZ� _XiXeTZX� _?C?gf�TaW�TWW?g?baT_�VbaW?g?baf�Ybe�bcXa'XaWXW�
_bTa'be?Z?aTg?aZ�YhaWf(�;K�CXCUXe�fgTgXf�jXeX�eXdh?eXW�gb�geTafcbfX�7"�C:�""�?agb�aTg?baT_�_Tj�Ul�7ce?_��0&�
,*,0(� "a� cTeT__X_&� g[X�K(A(� [Tf� Vbafh_gXW� ba&� TaW� UXZha� gb� ?Cc_XCXag&� eXYbeCf� gb� ?gf� WbCXfg?V� T_gXeaTg?iX�
?aiXfgCXag� YhaW� CTaTZXe� eXZ?CX(� J[XfX� WXiX_bcCXagf� CTl� ?aVeXTfX� g[X� VbCc_?TaVX&� bcXeTg?baT_� TaW�
eXcbeg?aZ�UheWXaf� Ybe� VXegT?a�bY� bhe� YhaWf� TaW� Vbh_W� TYYXVg� bhe� TU?_?gl� gb�CTeAXg� TaW�CTaTZX�bhe� cebWhVgf�
XYY?V?Xag_l�?a� g[XfX�]he?fW?Vg?baf(�"aW?i?WhT_�CXCUXe�fgTgXf�bY� g[X�;K&�Tf�jX__�Tf�Ij?gmXe_TaW&�[TiX�?CcbfXW�
TWW?g?baT_� eXdh?eXCXagf� g[Tg�CTl� ?aV_hWX� ?agXeaT_� TeeTaZXCXagf�j?g[� eXfcXVg� gb� e?fA�CTaTZXCXag&� _?dh?W?gl�
e?fAf&�TffXg�iT_hTg?baf&�TaW�g[X�XfgTU_?f[CXag�TaW�fXVhe?gl�bY�WXcbf?gbel�TaW�VhfgbW?T_�eXdh?eXCXagf(�"a�VXegT?a�
bg[Xe� ]he?fW?Vg?baf&� jX� TeX� fhU]XVg� gb� iTe?bhf� fXVhe?g?Xf� TaW� bg[Xe� _Tjf� eX_Tg?aZ� gb� YhaWeT?f?aZ� TaW� bg[Xe�
CTggXef(� "a� fbCX� VTfXf&� g[XfX� eXZ?CXf� eXfge?Vg� g[X� TU?_?gl� bY� aba'_bVT_� Y?eCf� gb� CTeAXg� YhaWf� be� cebi?WX�
TWi?fbel� fXei?VXf�j?g[bhg�bUgT?a?aZ� _bVT_� Thg[be?mTg?baf�be� VbCc_l?aZ�j?g[� fcXV?Y?V� VbaWhVg� TaW�W?fV_bfheX�
eh_Xf&�TaW�CTl�V[TaZX�j?g[�_?C?gXW�abg?VX(��7al�fhV[�V[TaZXf&�be�Tal�?aTU?_?gl�be�cXeVX?iXW�YT?_heX�gb�VbCc_l�
j?g[� Tcc_?VTU_X� _bVT_� _Tjf� TaW� eXZh_Tg?baf&� Vbh_W� eXdh?eX� hf� gb� T_gXe� be� VXTfX� VXegT?a� TVg?i?g?Xf� ?a� TYYXVgXW�
]he?fW?Vg?baf&�_?C?g�bhe�TU?_?gl�gb�eT?fX�VTc?gT_�be�cebi?WX�fXei?VXf�g[XeX&�fhU]XVg�hf�gb�fTaVg?baf&�Y?aXf�be�bg[Xe�
cXaT_g?Xf&�be�bg[Xej?fX�TWiXefX_l�TYYXVg�bhe�Uhf?aXff�be�eXchgTg?ba(�

"a� g[X� ;K&� C?�":� ""� eXdh?eXf&� TCbaZ� bg[Xe� g[?aZf&� T__� C?�":� ""� ?aiXfgCXag� Y?eCf� gb� VbCc_l� j?g[�
ceXfVe?cg?iX�W?fV_bfheX&� geTafcTeXaVl&� eXcbeg?aZ�TaW� eXVbeWAXXc?aZ�bU_?ZTg?baf� TaW�bU_?ZTg?baf� ?a� eX_Tg?ba� gb�
g[X�eXVX?cg�bY�?aiXfgCXag�eXfXTeV[&�UXfg�XkXVhg?ba&�cebWhVg�ZbiXeaTaVX�TaW�CTeAXg?aZ�VbCCha?VTg?baf(�7f�jX�
bcXeTgX� ?aiXfgCXag� Y?eCf�j[?V[� TeX� fhU]XVg� gb�C?�":� ""&�jX� [TiX� ?Cc_XCXagXW� cb_?V?Xf� TaW� cebVXWheXf� gb�
VbCc_l�j?g[�C?�":� ""�j[XeX� eX_XiTag&� ?aV_hW?aZ�j[XeX� VXegT?a� eh_Xf� [TiX� Ta� XkgeTgXee?gbe?T_� ?CcTVg� ba� hf(�
9bCc_?TaVX�j?g[�C?�":�""�[Tf�eXfh_gXW�?a�ZeXTgXe�biXeT__�VbCc_Xk?gl&�[?Z[Xe�VbCc_?TaVX&�TWC?a?fgeTg?ba�TaW�
bcXeTg?baT_�Vbfgf&�TaW�_Xff�biXeT__�Y_Xk?U?_?gl(�

MX� TeX� T_fb� fhU]XVg� gb� :EH7� ?a� g[X� ;K&� j[?V[� gbbA� XYYXVg� ?a� ,*,/&� TaW� ?CcbfXf� eXdh?eXCXagf� ba�
Y?aTaV?T_� Xag?g?Xf&� ?aV_hW?aZ� 7"�Cf&� eX_Tg?aZ� gb� ?aYbeCTg?ba� TaW� VbCCha?VTg?baf� gXV[ab_bZl� e?fA�
CTaTZXCXag&� ?aV?WXag� eXcbeg?aZ&� W?Z?gT_� bcXeTg?baT_� eXf?_?XaVX� gXfg?aZ� TaW� g[?eW'cTegl� e?fA� CTaTZXCXag(� "a�
TWW?g?ba&�VXegT?a�eXZh_Tgbel�eXdh?eXCXagf�TaW�cebcbfT_f�?a�g[X�;K�TaW�K(A(�?agXaWXW�gb�Xa[TaVX�cebgXVg?ba�Ybe�
eXgT?_�?aiXfgbef�TaW�?CcbfX�TWW?g?baT_�bU_?ZTg?baf�ba�g[X�W?fge?Uhg?ba�bY�VXegT?a�cebWhVgf�gb�eXgT?_�?aiXfgbef�CTl�
?CcbfX�TWW?g?baT_�Vbfgf�ba�bhe�bcXeTg?baf�TaW� _?C?g�bhe�TU?_?gl� gb� eT?fX�VTc?gT_� YebC�eXgT?_� ?aiXfgbef� ?a�fhV[�
]he?fW?Vg?baf(�

00



J[XfX� _Tjf� TaW� eXZh_Tg?baf&� TaW� Tal� V[TaZXf� ?a� g[XC&�CTl� TYYXVg� bhe� Vbfgf� TaW�CTaaXe� bY� VbaWhVg?aZ�
Uhf?aXff� ?a�baX�be�CbeX�CTeAXgf&� g[X� e?fAf�bY�Wb?aZ�Uhf?aXff&� g[X�TffXgf� g[Tg�jX�CTaTZX�be�TWi?fX&�TaW�bhe�
TU?_?gl� gb� eT?fX� VTc?gT_� YebC� ?aiXfgbef(� 7al� YT?_heX� Ul� hf� gb� VbCc_l� j?g[� X?g[Xe� Xk?fg?aZ� be� aXj� _Tjf� be�
eXZh_Tg?baf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff&�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf(

"E�ARE�SUB-ECT� TO�SHIFTING�AND�DIVERGENT�DEMANDS�WITH�RESPECT� TO�SUSTAINABILITY��RESPONSIBLE�INVESTING�
AND�RELATED�MATTERS�FROM�OUR�INVESTORS��REGULATORS�AND�OTHER�STA.EHOLDERS�ACROSS�THE�-URISDICTIONS�IN�WHICH�
WE�OPERATE��

MX&� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� cbegYb_?b� VbCcTa?Xf� ?a� j[?V[� bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�?aiXfg�TeX�fhU]XVg�gb�f[?Yg?aZ�TaW�?aVeXTf?aZ_l�W?iXeZXag�
WXCTaWf��j?g[�eXfcXVg�gb�eXfcbaf?U_X�?aiXfg?aZ�TaW�fhfgT?aTU?_?gl'eX_TgXW�CTggXef&�?aV_hW?aZ�j?g[�eXfcXVg�gb�g[X�
eb_X�bY�eXfcbaf?U_X�?aiXfg?aZ�ce?aV?c_Xf�?a�g[X�?aiXfgCXag�cebVXff(�J[XfX�XkcXVgTg?baf�TeX�Xib_i?aZ�TaW�TeX�abg�
ha?YbeC&�TaW�?a�fbCX�VTfXf�VTa�UX�?a�gXaf?ba�j?g[�baX�Tabg[Xe&�?aV_hW?aZ�UXgjXXa�VXegT?a�K(I(�]he?fW?Vg?baf�
TaW�;hebcXTa� ]he?fW?Vg?baf�j[XeX� eXZh_Tgbef�TaW�CTal� ?aiXfgbef�ZXaXeT__l�XkcXVg�ZeXTgXe�Vbaf?WXeTg?ba�TaW�
W?fV_bfheX�bY�fhfgT?aTU?_?gl'eX_TgXW�YTVgbef(�J[XfX�f[?Yg?aZ�ceXffheXf�Vbh_W�?CcTVg�hf�?a�g[X�Yb__bj?aZ�jTlf4�

q 9XegT?a� ?aiXfgbef� CTl� VbaW?g?ba� VTc?gT_� VbCC?gCXagf� ?a� jTlf� g[Tg� CTl� VbafgeT?a� bhe� VTc?gT_�
WXc_blCXag�bccbegha?g?Xf&�?aV_hW?aZ�Ul�_?C?g?aZ�?aiXfgCXag�bccbegha?g?Xf�?a�VXegT?a�fXVgbef&�be�gTA?aZ�
VXegT?a�TVg?baf&�be�eXYeT?a?aZ�g[XeXYebC(�J[XfX�?aiXfgbe�We?iXa�ceXYXeXaVXf�be�VbafgeT?agf�CTl�_?C?g�g[X�
?aiXfgTU_X�ha?iXefX�be�g[X�TVg?baf�jX�TeX�TU_X�gb�gTAX�j?g[?a�T�CTaWTgX�TaW&�Tf�T�eXfh_g&�Vbh_W�TYYXVg�
g[X�e?fA�TaW�eXghea�cebY?_X�bY�g[X�eX_XiTag�cbegYb_?bf(�

q 7f� ?aiXfgbe� TaW� V_?Xag� cXefcXVg?iXf� Xib_iX� TaW� Yheg[Xe� W?iXeZX&�jX�CTl� abg� UX� TU_X� gb� TWXdhTgX_l�
Tag?V?cTgX� be� fhVVXffYh__l�CXXg� g[X� V[TaZ?aZ�aXXWf� bY� bhe� V_?Xagf� TaW� ?aiXfgbef(�J[?f� Vbh_W� _XTW� gb�
TWiXefX� ?CcTVgf� ba� bhe� YhaWeT?f?aZ� VTcTU?_?g?Xf&� XkV_hf?ba� YebC� be� _bff� bY� VXegT?a� ?aiXfgCXag�
CTaWTgXf&��eXchgTg?baT_�[TeC�TaW�eXZh_Tgbel�fVehg?al(

q 9XegT?a� V_?Xagf� TaW� ?aiXfgbef� [TiX� T_fb� UXZha� gb� eXdhXfg� be� eXdh?eX� WTgT� TaW)be� hfX� g[?eW'cTegl�
UXaV[CTeAf� TaW� fhfgT?aTU?_?gl� eTg?aZf� gb� T__bj� g[XC� gb� Cba?gbe� g[X� ?CcTVg� bY� g[X?e� ?aiXfgCXagf(�
9_?Xagf�CTl�T_fb�eXdh?eX�g[X�TV[?XiXCXag�bY�VXegT?a�fV?XaVX'UTfXW�gTeZXgf�eX_TgXW�gb�V_?CTgX�TVg?ba�?a�
g[X?e�?aiXfgCXagf(�MX�CTl�UX�haTU_X�gb�ZXaXeTgX�g[X�aXVXffTel�WTgT�be�eXfh_gf�ba�g[X�g?CX_?aXf�be�?a�
g[X� YbeCTgf� eXdhXfgXW&�be� Tg� T� eXTfbaTU_X�Vbfg&�j[?V[�Vbh_W�aXZTg?iX_l�TYYXVg�bhe� eX_Tg?baf[?cf�j?g[�
fhV[�V_?Xagf�TaW�?aiXfgbef(

 7Wbcg?aZ� fcXV?Y?V� fhfgT?aTU?_?gl'eX_TgXW� ?aiXfgCXag� eXfge?Vg?baf� CTl� ?CcT?e� bhe� TU?_?gl� gb� TVVXff�
VTc?gT_� YebC� VXegT?a� V_?Xagf� TaW� ?aiXfgbef(� "a� g[X� ;K&� g[X� K(A(� TaW� VXegT?a� bg[Xe� ]he?fW?Vg?baf&�
eXZh_Tgbel� YeTCXjbeAf� TaW� eX_TgXW� Zh?WTaVX� Ybe� cebWhVgf� V_Tff?Y?XW� be�CTeAXgXW�j?g[� fhfgT?aTU?_?gl�
V[TeTVgXe?fg?Vf�be�bU]XVg?iXf�?aVeXTf?aZ_l�?aV_hWX�eXdh?eXCXagf�gb�_?C?g�XkcbfheX�gb�VXegT?a�fXVgbef�be�
TVg?i?g?Xf�i?XjXW�Tf�ceXfXag?aZ�[X?Z[gXaXW�fhfgT?aTU?_?gl�be�V_?CTgX�eX_TgXW�e?fAf��Ybe�XkTCc_X&�g[XeCT_�
VbT_&�b?_�fTaWf�be�bg[Xe�[?Z[�XC?gg?aZ�TVg?i?g?Xf$(�HXZh_Tgbef�TaW�CTal�?aiXfgbef�?a�g[bfX�]he?fW?Vg?baf�
[TiX� ZXaXeT__l� XaVbheTZXW� be� eXdh?eXW� ?aVeXTfXW� Vbaf?WXeTg?ba� bY� fhfgT?aTU?_?gl� YTVgbef� ?a� g[X�
?aiXfgCXag�cebVXff�TaW�?a�W?fV_bfheXf&�TaW�CTl�XkcXVg�TffXg�CTaTZXef�gb�_?C?g�XkcbfheX�gb&�be�XaZTZX�
TVg?iX_l�j?g[&�?ffhXef�?a�fhV[�fXVgbef(�7g�g[X�fTCX�g?CX&�ZbiXeaCXag�Thg[be?g?Xf�bY�VXegT?a�K(I(�fgTgXf�
[TiX� eXdhXfgXW� ?aYbeCTg?ba� YebC&� TaW�chU_?V_l� fVehg?a?mXW&� TffXg�CTaTZXef�j?g[� eXfcXVg� gb�j[Xg[Xe�
fhV[� CTaTZXef� [TiX� TWbcgXW� fhfgT?aTU?_?gl� be� eXfcbaf?U_X� ?aiXfg?aZ� cb_?V?Xf� g[Tg� jbh_W� eXfge?Vg�
?aiXfg?aZ� ?a� VXegT?a� ?aWhfge?Xf� be� fXVgbef&� fhV[� Tf� Ybff?_� YhX_�UTfXW� XaXeZl&� TaW� [TiX� ?aW?VTgXW� g[Tg�
fhV[� TffXg�CTaTZXef�CTl� _bfX� bccbegha?g?Xf� gb�CTaTZX�CbaXl� UX_baZ?aZ� gb� g[XfX� fgTgXf� TaW� g[X?e�
cXaf?ba�YhaWf�gb�g[X�XkgXag�g[X�TffXg�CTaTZXef�UblVbgg�be�gTAX�f?C?_Te�TVg?baf�j?g[�eXfcXVg�gb�VXegT?a�
?aWhfge?Xf(

q J[X�aXXWf�bY�iTe?bhf�?aiXfgbef&�V_?Xagf&�TaW�fgTAX[b_WXef�CTl�T_fb�VbaY_?Vg&�TaW�jX�CTl�UX�fhU]XVg�gb�
?aVeXTf?aZ�bcXeTg?baT_�VbCc_Xk?gl�TaW�Vbfgf�gb�CXXg�g[X?e�W?iXeZXag�aXXWf�be�bg[Xej?fX�UX�eXdh?eXW�gb�
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CTAX� fgeTgXZ?V� V[b?VXf� TebhaW� bhe� ce?be?g?Xf(� J[XeX� ?f� ab� ZhTeTagXX� jX� j?__� UX� fhVVXffYh_� ?a� bhe�
V[b?VXf(�

q HXZh_Tgbel� cXaT_g?Xf� TaW� _XZT_� TVg?baf� eX_TgXW� gb� ?afhYY?V?Xag� TWTcgTg?ba� gb� be� VbCc_?TaVX� j?g[�
fhfgT?aTU?_?gl'eX_TgXW�_Tjf�TaW�eXZh_Tg?baf&�TaW)be�eX_TgXW�gb�g[X�V_Te?gl�bY�bhe�W?fV_bfheXf&�CTl�_XTW�gb�
eXchgTg?baT_� WTCTZX� be� Y?aTaV?T_� cXaT_g?Xf&� j[?V[� Vbh_W� TWiXefX_l� TYYXVg� bhe� cebY?gTU?_?gl(� HTc?W_l�
Xib_i?aZ�eXZh_Tg?baf�TaW�_Tjf�?aVeXTfX�g[XfX�e?fAf(

"a� TWW?g?ba&� g[XeX� ?f� ?aVeXTf?aZ� fVehg?al� bY� jbeAYbeVX� WXiX_bcCXag� TaW� CTaTZXCXag� cebZeTCf� ?a� g[X�
Ka?gXW�IgTgXf�TaW�bg[Xe�]he?fW?Vg?baf&�?aV_hW?aZ�g[ebhZ[�_XZ?f_Tg?ba&�XkXVhg?iX�beWXef&�eXZh_Tgbel�?a?g?Tg?iXf�TaW�
ce?iTgX� _?g?ZTg?ba(�  biXeaCXagT_� Thg[be?g?Xf� TaW� ce?iTgX� c_T?ag?YYf� [TiX� f?ZaT_XW� T� j?__?aZaXff� gb� V[T__XaZX�
VbecbeTgX�jbeAYbeVX�eX_TgXW�?a?g?Tg?iXf�haWXe�V?i?_'e?Z[gf�TaW�bg[Xe�fgTghgXf(�7al�fhV[�V[T__XaZX�?aib_i?aZ�hf&�
bhe� YhaWf� be� cbegYb_?b� VbCcTa?Xf&� j[Xg[Xe� be� abg� fhVVXffYh_&� Vbh_W� eXfh_g� ?a� eXZh_Tgbel� ?adh?e?Xf� be�
XaYbeVXCXag&�_?g?ZTg?ba&�CbaXgTel�cXaT_g?Xf&�TWiXefX�]hWZCXagf�be�fXgg_XCXagf&�be�[TeC�gb�bhe�eXchgTg?ba&�XTV[�
bY�j[?V[�Vbh_W�TWiXefX_l�TYYXVg�bhe�Uhf?aXff(�

.LIMATE�CHANGE�AND�ASSOCIATED�REGULATIONS��AND�TRANSITIONAL�AND�PHYSICAL�RIS.S��COULD�ADVERSELY�AFFECT�
OUR� BUSINESS� AND� THE� OPERATIONS� OF� PORTFOLIO� COMPANIES� IN� WHICH� OUR� SPECIALI=ED� FUNDS� AND� CUSTOMI=ED�
SEPARATE�ACCOUNTS�INVEST�

MX&� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� cbegYb_?b� VbCcTa?Xf� ?a� j[?V[� bhe�
fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� ?aiXfg&� YTVX� e?fAf� TffbV?TgXW� j?g[� V_?CTgX� V[TaZX&�
?aV_hW?aZ� e?fAf� eX_TgXW� gb� g[X� ?CcTVg� bY� V_?CTgX'� TaW� fhfgT?aTU?_?gl'eX_TgXW� _XZ?f_Tg?ba� TaW� eXZh_Tg?ba� �Ubg[�
WbCXfg?VT__l� TaW� ?agXeaTg?baT__l$&� e?fAf� eX_TgXW� gb� gXV[ab_bZl'� TaW� V_?CTgX� V[TaZX'eX_TgXW� Uhf?aXff� geXaWf�
�fhV[� Tf� g[X� cebVXff� bY� geTaf?g?ba?aZ� gb� T� _bjXe'VTeUba� XVbabCl$� TaW� e?fAf� fgXCC?aZ� YebC� g[X� c[lf?VT_�
?CcTVgf�bY�V_?CTgX�V[TaZX(�J[XfX�e?fAf�Vbh_W�?CcTVg�hf�?a�CTal�jTlf�?aV_hW?aZ�Ul�?aVeXTf?aZ�bhe�VbCc_?TaVX�
Vbfgf&� ?aVeXTf?aZ�bhe� e?fA�bY� eXZh_Tgbel� TVg?baf&� TaW�cbgXag?T__l� TWiXefX_l� ?CcTVg?aZ� g[X� eXgheaf� g[Tg�jX�TeX�
TU_X�gb�ZXaXeTgX�ba�UX[T_Y�bY�V_?Xagf�TaW�?aiXfgbef(�

9_?CTgX�V[TaZX�TaW�fhfgT?aTU?_?gl'eX_TgXW�eXZh_Tg?baf�[TiX�eXfh_gXW�TaW�TeX�_?AX_l�gb�Vbag?ahX�gb�eXfh_g�?a�
Xa[TaVXW� W?fV_bfheX� bU_?ZTg?baf&� j[?V[� Vbh_W� aXZTg?iX_l� TYYXVg� hf&� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW�
fXcTeTgX�TVVbhagf�TaW�cbegYb_?b�VbCcTa?Xf�?a�j[?V[�g[Xl�?aiXfg�TaW�CTgXe?T__l�?aVeXTfX�g[X�eXZh_Tgbel�UheWXa�
TaW� Vbfg� bY� VbCc_?TaVX(� 7WW?g?baT__l&� V_?CTgX'eX_TgXW� eh_Xf� TaW� W?fV_bfheX� eXZh_Tg?baf� Vbag?ahX� gb� Xib_iX&�
_XTW?aZ� gb� haVXegT?agl� biXe� Vbfgf� TaW� VeXTg?aZ� ?aVeXTfXW� VbCc_Xk?gl(�MX� VTaabg� ZhTeTagXX� g[Tg� bhe� VheeXag�
TccebTV[� j?__� CXXg� YhgheX� eXZh_Tgbel� eXdh?eXCXagf&� eXcbeg?aZ� YeTCXjbeAf� be� UXfg� ceTVg?VXf(� DXj� Z_bUT_�
eXZh_Tgbel�YeTCXjbeAf�[TiX�WXgT?_XW�W?fV_bfheX�eXdh?eXCXagf�g[Tg�Vbh_W�?CcTVg�hf�TaW)be�VXegT?a�bY�bhe�YhaWf�
TaW�CTl�VbaY_?Vg�j?g[� VXegT?a�bY�bhe�bg[Xe� eXZh_Tgbel�bU_?ZTg?baf(�7f�T� VbafXdhXaVX&�jX�CTl�UX�haTU_X� gb�
Yh__l�VbCc_l�j?g[�fbCX�eXdh?eXCXagf�bY�g[XfX�aXj�eXZ?CXf&�j[?V[�Vbh_W�eXfh_g�?a�eXZh_Tgbel�TVg?baf�TZT?afg�
hf(�CbeXbiXe&� Vb__XVg?aZ&�CXTfhe?aZ� TaW� eXcbeg?aZ� g[X� ?aYbeCTg?ba� TaW�CXge?Vf� eXdh?eXW� haWXe� g[X� iTe?bhf�
Xk?fg?aZ�eXZh_Tg?baf�[Tf�?CcbfXW�TWC?a?fgeTg?iX�UheWXa�TaW�?aVeXTfXW�Vbfg�ba�hf&�TaW�fhV[�UheWXa�TaW�Vbfg�TeX�
_?AX_l� gb� ?aVeXTfX�Tf�aXj�eXZh_Tg?baf�TeX�XaTVgXW&�cTeg?Vh_Te_l� ?Y� g[X�eXdh?eXCXagf� ?CcbfXW�ba�hf�Ul�iTe?bhf�
eXZh_Tg?baf�_TVA�[TeCba?mTg?ba�ba�T�Z_bUT_�UTf?f(�

MX�CTl�T_fb�VbCCha?VTgX�VXegT?a�V_?CTgX'eX_TgXW�?a?g?Tg?iXf&�VbCC?gCXagf�TaW�ZbT_f�?a�bhe�I;9�Y?_?aZf&�
ba� bhe� jXUf?gX&� be� ?a� bg[Xe� W?fV_bfheXf&� j[?V[� fhU]XVgf� hf� gb� TWW?g?baT_� e?fAf&� ?aV_hW?aZ� g[X� e?fA� bY� UX?aZ�
TVVhfXW�bY�xZeXXajTf[?aZy(�IhV[�cXeVXcg?ba�be�TVVhfTg?ba�Vbh_W�WTCTZX�bhe�eXchgTg?ba&�eXfh_g�?a�_?g?ZTg?ba�be�
eXZh_Tgbel�TVg?baf&�TaW�TWiXefX_l�?CcTVg�bhe�TU?_?gl�gb�eT?fX�VTc?gT_�TaW�TggeTVg�aXj�?aiXfgbef(�9XegT?a�cbegYb_?b�
VbCcTa?Xf�?a�j[?V[�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�?aiXfg�TeX�T_fb�fhU]XVg�gb�f?C?_Te�
eXZh_Tgbel� fVehg?al&� TaW�CTal� YTVX� ?aVeXTfXW� Vbfgf� TaW� cbgXag?T_� eXZh_Tgbel� e?fAf� Tf� ?g� eX_TgXf� gb� g[X?e� bja�
TccebTV[Xf&� eXcbeg?aZ� YeTCXjbeAf�TaW�V_?CTgX�W?fV_bfheXf(��be� g[XfX�VbCcTa?Xf&�abg�TWWeXff?aZ� g[XfX�Vbfgf�
TaW� e?fAf� TWXdhTgX_l� TaW� fhVVXffYh__l� Vbh_W� TWiXefX_l� ?CcTVg� g[X?e� VbCcXg?g?iX� cbf?g?ba� TaW� cebY?gTU?_?gl&�
_XTW?aZ�gb�ZeXTgXe�V[T__XaZXf�?a�TV[?Xi?aZ�bhe�XkcXVgXW�eXgheaf(�

9XegT?a� cbegYb_?b� VbCcTa?Xf� ?a� j[?V[� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� ?aiXfg�
bcXeTgX�?a�fXVgbef� g[Tg�Vbh_W�YTVX�e?fAf�Tf�T�eXfh_g�bY�T� geTaf?g?ba�gb�T� _bjXe'VTeUba�XVbabCl(��be�VXegT?a�bY�
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g[XfX�cbegYb_?b�VbCcTa?Xf&�Uhf?aXff�geXaWf�eX_TgXW�gb�V_?CTgX�V[TaZX�CTl�eXdh?eX�VTc?gT_�XkcXaW?gheXf&�cebWhVg�
be�fXei?VX� eXWXf?Zaf&�TaW�V[TaZXf� gb�bcXeTg?baf�TaW�fhcc_l�V[T?af� gb�CXXg�V[TaZ?aZ�VhfgbCXe�XkcXVgTg?baf(�
9[TaZ?aZ� ceXYXeXaVXf� Vbh_W� eXWhVX� g[X� XVbabC?V� i?TU?_?gl� be� hfXYh_� _?YX� bY� TffXgf� g?XW� gb� VTeUba'?agXaf?iX�
?aWhfge?Xf(�FbegYb_?b�VbCcTa?Xf�CTl�UX�XkcbfXW�gb�[X?Z[gXaXW�c[lf?VT_�V_?CTgX�e?fAf&�CTl�XkcXe?XaVX�e?f?aZ�
?afheTaVX�Vbfgf�be�eXWhVXW�TiT?_TU?_?gl�bY�?afheTaVX�VbiXeTZX(��T?_heX�gb�TWWeXff�g[XfX�V[TaZXW�XkcXVgTg?baf�
Vbh_W� VeXTgX� Uhf?aXff� e?fAf� Ybe� cbegYb_?b� VbCcTa?Xf&� j[?V[� Vbh_W� aXZTg?iX_l� ?CcTVg� g[X� eXgheaf� ?a� bhe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(��heg[Xe&�f?Za?Y?VTag�V[eba?V�be�TVhgX�c[lf?VT_�XYYXVgf�bY�
V_?CTgX�V[TaZX&�?aV_hW?aZ�XkgeXCX�jXTg[Xe�XiXagf�fhV[�Tf�[hee?VTaXf&�Y_bbWf�be�j?_WY?eXf&�VTa�[TiX�Ta�TWiXefX�
?CcTVg�ba�VXegT?a�cbegYb_?b�VbCcTa?Xf�TaW�?aiXfgCXagf&�XfcXV?T__l�g[bfX�g[Tg�eX_l�ba�c[lf?VT_�YTVgbe?Xf&�c_Tagf�
be�fgbeXf�_bVTgXW�?a�g[X�TYYXVgXW�TeXTf&�be�g[Tg�YbVhf�ba�gbhe?fC�be�eXVeXTg?baT_�geTiX_(�
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EWCXC�ESYOaSR�a?�BbB�BBUO[WgOaW?[OY�FaBbQabBS

"E�ARE�A�>CONTROLLED�COMPANY?�WITHIN�THE�MEANING�OF� THE��ASDA4�LISTING�STANDARDS�AND��AS�A�RESULT��
4UALIFY�FOR��AND�INTEND�TO�CONTINUE�TO�RELY�ON��E;EMPTIONS�FROM�CERTAIN�CORPORATE�GOVERNANCE�RE4UIREMENTS��
#OU� WILL� NOT� HAVE� THE� SAME� PROTECTIONS� AFFORDED� TO� STOC.HOLDERS� OF� COMPANIES� THAT� ARE� SUB-ECT� TO� SUCH�
RE4UIREMENTS��

!b_WXef� bY� bhe� 9_Tff� 8� VbCCba� fgbVA&�j[?V[� ?f� abg� chU_?V_l� geTWXW&� Vbageb_� T�CT]be?gl� bY� g[X� ibg?aZ�
cbjXe� bY� bhe� bhgfgTaW?aZ� VbCCba� fgbVA(� 7f� T� eXfh_g&� jX� dhT_?Yl� Tf� T� xVbageb__XW� VbCcTaly� j?g[?a� g[X�
CXTa?aZ�bY�g[X�VbecbeTgX�ZbiXeaTaVX�fgTaWTeWf�bY�DTfWTd(�KaWXe�g[XfX�eh_Xf&�T�_?fgXW�VbCcTal�bY�j[?V[�CbeX�
g[Ta�/* �bY�g[X�ibg?aZ�cbjXe�?f�[X_W�Ul�Ta�?aW?i?WhT_&�Zebhc�be�Tabg[Xe�VbCcTal�?f�T�xVbageb__XW�VbCcTaly�
TaW�CTl�X_XVg�abg�gb�VbCc_l�j?g[�VXegT?a�VbecbeTgX�ZbiXeaTaVX�eXdh?eXCXagf&�?aV_hW?aZ�g[X�eXdh?eXCXag�g[Tg�
�?$�T�CT]be?gl�bY�bhe�UbTeW�bY�W?eXVgbef�Vbaf?fg�bY�?aWXcXaWXag�W?eXVgbef&��??$�W?eXVgbe�abC?aXXf�UX�fX_XVgXW�be�
eXVbCCXaWXW� gb� g[X� UbTeW� Ul� ?aWXcXaWXag� W?eXVgbef� TaW� �???$� jX� [TiX� T� VbCcXafTg?ba� VbCC?ggXX� g[Tg� ?f�
VbCcbfXW�Xag?eX_l�bY�?aWXcXaWXag�W?eXVgbef(�

MX�[TiX�X_XVgXW�gb�eX_l�ba�g[XfX�XkXCcg?baf�TaW�XkcXVg�gb�Vbag?ahX�gb�Wb�fb(��7VVbeW?aZ_l&�lbh�j?__�abg�
[TiX� g[X� fTCX� cebgXVg?baf� TYYbeWXW� gb� fgbVA[b_WXef� bY� VbCcTa?Xf� g[Tg� TeX� fhU]XVg� gb� T__� bY� g[X� VbecbeTgX�
ZbiXeaTaVX�eXdh?eXCXagf�bY�DTfWTd(�

�UR�ONLY�MATERIAL�ASSET�IS�OUR�INTEREST�IN�35,��AND�WE�ARE�ACCORDINGLY�DEPENDENT�UPON�DISTRIBUTIONS�
FROM�35,�TO�PAY�DIVIDENDS��TA;ES�AND�OTHER�E;PENSES��

!B"� ?f� T�[b_W?aZ�VbCcTal�TaW�[Tf�ab�CTgXe?T_� TffXgf�bg[Xe� g[Ta� ?gf� bjaXef[?c�bY�CXCUXef[?c�ha?gf� ?a�
!B7� TaW� VXegT?a� WXYXeeXW� gTk� TffXgf(� 7f� fhV[&� !B"� WbXf� abg� [TiX� Tal� ?aWXcXaWXag� CXTaf� bY� ZXaXeTg?aZ�
eXiXahX(�MX�?agXaW�gb�VThfX�!B7�gb�CTAX�ceb�eTgT�W?fge?Uhg?baf�gb�?gf�CXCUXef&�?aV_hW?aZ�hf&�?a�Ta�TCbhag�Tg�
_XTfg�fhYY?V?Xag�gb�T__bj�hf�gb�cTl�T__�Tcc_?VTU_X�gTkXf&�gb�CTAX�cTlCXagf�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�
jX� [TiX� XagXeXW� ?agb� j?g[� g[X� W?eXVg� TaW� ?aW?eXVg� CXCUXef� bY� !B7&� TaW� gb� cTl� bhe� VbecbeTgX� TaW� bg[Xe�
biXe[XTW�XkcXafXf(�Jb�g[X�XkgXag�g[Tg�!B"�aXXWf�YhaWf&�TaW�!B7�?f�eXfge?VgXW�YebC�CTA?aZ�fhV[�W?fge?Uhg?baf�
haWXe� Tcc_?VTU_X� _Tjf�be� eXZh_Tg?baf&� be� ?f� bg[Xej?fX�haTU_X� gb�cebi?WX� fhV[� YhaWf&� ?g� Vbh_W�CTgXe?T__l� TaW�
TWiXefX_l�TYYXVg�bhe�_?dh?W?gl�TaW�Y?aTaV?T_�VbaW?g?ba(

�HE�����MIGHT�CHALLENGE�THE�TA;�BASIS�STEP�UP�WE�RECEIVED�IN�CONNECTION�WITH�OUR�����AND�THE�RELATED�
TRANSACTIONS�AND�IN�CONNECTION�WITH�SUBSE4UENT�AC4UISITIONS�OF�MEMBERSHIP�UNITS�IN�35,��

MX� [TiX� hfXW� T� cbeg?ba� bY� g[X� cebVXXWf� YebC� bhe� "FE� TaW� YebC� fhUfXdhXag� eXZ?fgXeXW� bYYXe?aZf� gb�
cheV[TfX�CXCUXef[?c� ha?gf� ?a�!B7� YebC� VXegT?a� bY� g[X� _XZTVl� W?eXVg� be� ?aW?eXVg�CXCUXef� bY�!B7&�j[?V[�
eXfh_gXW�?a�Ta�?aVeXTfX�?a�bhe�f[TeX�bY�g[X�gTk�UTf?f�bY�g[X�TffXgf�bY�!B7�g[Tg�bg[Xej?fX�jbh_W�abg�[TiX�UXXa�
TiT?_TU_X(�J[X�!B7�CXCUXef[?c�ha?gf�[X_W�W?eXVg_l�TaW�?aW?eXVg_l�Ul�g[X�CXCUXef�bY�!B7�bg[Xe�g[Ta�!B"&�
?aV_hW?aZ�CXCUXef�bY�bhe�fXa?be�CTaTZXCXag�gXTC&�CTl�?a�g[X�YhgheX�UX�XkV[TaZXW�Ybe�f[TeXf�bY�bhe�9_Tff�7�
VbCCba�fgbVA�be&�Tg�bhe�X_XVg?ba&�Ybe�VTf[(�J[XfX�XkV[TaZXf�TeX�_?AX_l�gb�eXfh_g�?a�?aVeXTfXf�?a�bhe�f[TeX�bY�g[X�
gTk�UTf?f�bY�g[X�TffXgf�bY�!B7�g[Tg�bg[Xej?fX�jbh_W�abg�[TiX�UXXa�TiT?_TU_X(�J[X�?aVeXTfXf�?a�gTk�UTf?f�CTl�
eXWhVX�g[X�TCbhag�bY�gTk�g[Tg�jX�jbh_W�bg[Xej?fX�UX�eXdh?eXW�gb�cTl�?a�g[X�YhgheX&�T_g[bhZ[�?g�?f�cbff?U_X�g[Tg�
g[X�"HI�C?Z[g�V[T__XaZX�T__�be�cTeg�bY�g[Tg�gTk�UTf?f�?aVeXTfX&�TaW�T�Vbheg�C?Z[g�fhfgT?a�fhV[�T�V[T__XaZX(�Ehe�
TU?_?gl� gb� TV[?XiX�UXaXY?gf� YebC�Tal� gTk�UTf?f� ?aVeXTfX�j?__� WXcXaW�hcba� T�ahCUXe�bY� YTVgbef&� Tf� W?fVhffXW�
UX_bj&�?aV_hW?aZ�g[X�g?C?aZ�TaW�TCbhag�bY�bhe�YhgheX�?aVbCX(�

"E�ARE�RE4UIRED�TO�PAY�OVER�TO�LEGACY�DIRECT�OR�INDIRECT�MEMBERS�OF�35,�MOST�OF�THE�TA;�BENEFITS�WE�
RECEIVE� FROM� TA;� BASIS� STEP�UPS� ATTRIBUTABLE� TO� OUR� AC4UISITION� OF� MEMBERSHIP� UNITS� OF� 35,�� AND� THE�
AMOUNT�OF�THOSE�PAYMENTS�COULD�BE�SUBSTANTIAL��

MX�[TiX� XagXeXW� ?agb� T� gTk� eXVX?iTU_X� TZeXXCXag� Ybe� g[X�UXaXY?g� bY� g[X�W?eXVg� TaW� ?aW?eXVg�CXCUXef�bY�
!B7�bg[Xe�g[Ta�hf&�chefhTag�gb�j[?V[�jX�j?__�cTl�g[XC�2/ �bY�g[X�TCbhag�bY�g[X�gTk�fTi?aZf&�?Y�Tal&�g[Tg�jX�
eXT_?mX��be&�haWXe�VXegT?a�V?eVhCfgTaVXf&�TeX�WXXCXW�gb�eXT_?mX$�Tf�T�eXfh_g�bY�?aVeXTfXf�?a�gTk�UTf?f��TaW�VXegT?a�
bg[Xe�gTk�UXaXY?gf$�eXfh_g?aZ�YebC�bhe�TVdh?f?g?ba�bY�CXCUXef[?c�ha?gf�be�Tf�T�eXfh_g�bY�VXegT?a�?gXCf�bY�_bff�
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UX?aZ�fcXV?T__l�T__bVTgXW�gb�hf�Ybe�gTk�checbfXf�?a�VbaaXVg?ba�j?g[�W?fcbf?g?baf�Ul�!B7�bY�VXegT?a�?aiXfgCXag�
TffXgf(�!B"�j?__�eXgT?a�g[X�UXaXY?g�bY�g[X�eXCT?a?aZ��/ �bY�g[XfX�gTk�fTi?aZf(�

J[X�gXeC�bY�g[X�gTk�eXVX?iTU_X�TZeXXCXag�VbCCXaVXW�hcba�g[X�VbCc_Xg?ba�bY�bhe�"FE�TaW�j?__�Vbag?ahX�
hag?_�T__�gTk�UXaXY?gf�g[Tg�TeX�fhU]XVg�gb�g[X�gTk�eXVX?iTU_X�TZeXXCXag�[TiX�UXXa�hg?_?mXW�be�[TiX�Xkc?eXW&�ha_Xff�
jX�XkXeV?fX�bhe�e?Z[g�gb�gXeC?aTgX�g[X�gTk�eXVX?iTU_X�TZeXXCXag��be�g[X�gTk�eXVX?iTU_X�TZeXXCXag�?f�gXeC?aTgXW�
WhX� gb� T� V[TaZX� bY� Vbageb_� be� bhe� UeXTV[� bY� T� CTgXe?T_� bU_?ZTg?ba� g[XeXhaWXe$&� ?a� j[?V[� VTfX&� jX� j?__� UX�
eXdh?eXW�gb�CTAX�g[X�gXeC?aTg?ba�cTlCXag�fcXV?Y?XW�?a�g[X�gTk�eXVX?iTU_X�TZeXXCXag(�"a�TWW?g?ba&�cTlCXagf�jX�
CTAX�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�j?__�UX�?aVeXTfXW�Ul�Tal�?agXeXfg�TVVehXW�YebC�g[X�WhX�WTgX��j?g[bhg�
XkgXaf?baf$�bY�g[X�VbeeXfcbaW?aZ�gTk�eXghea(�

J[X� TVghT_� ?aVeXTfX� ?a� gTk� UTf?f&� Tf� jX__� Tf� g[X� TCbhag� TaW� g?C?aZ� bY� Tal� cTlCXagf� haWXe� g[X� gTk�
eXVX?iTU_X�TZeXXCXag&�j?__�iTel�WXcXaW?aZ�ba�T�ahCUXe�bY�YTVgbef&�?aV_hW?aZ&�Uhg�abg�_?C?gXW�gb&�g[X�ce?VX�bY�
bhe�9_Tff�7�VbCCba�fgbVA�Tg�g[X�g?CX�bY�g[X�cheV[TfX�be�XkV[TaZX&�g[X�g?C?aZ�bY�Tal�YhgheX�XkV[TaZXf&�g[X�
XkgXag�gb�j[?V[�XkV[TaZXf�TeX�gTkTU_X&�g[X�TCbhag�TaW�g?C?aZ�bY�bhe�?aVbCX�TaW�g[X�gTk�eTgXf�g[Xa�Tcc_?VTU_X(�
MX� XkcXVg� g[Tg&� Tf� T� eXfh_g� bY� g[X� ?aVeXTfXf� ?a� g[X� gTk� UTf?f� bY� g[X� gTaZ?U_X� TaW� ?agTaZ?U_X� TffXgf� bY�!B7�
Tgge?UhgTU_X�gb�g[X�XkV[TaZXW�!B7�?agXeXfgf&�g[X�cTlCXagf�g[Tg�jX�CTl�CTAX�gb�g[X�_XZTVl�W?eXVg�be�?aW?eXVg�
CXCUXef� bY� !B7� Vbh_W� UX� fhUfgTag?T_(� J[XeX� CTl� UX� T� CTgXe?T_� aXZTg?iX� XYYXVg� ba� bhe� _?dh?W?gl� ?Y&� Tf�
WXfVe?UXW�UX_bj&� g[X�cTlCXagf�haWXe� g[X� gTk�eXVX?iTU_X�TZeXXCXag�XkVXXW� g[X�TVghT_�UXaXY?gf�jX�eXVX?iX� ?a�
eXfcXVg�bY�g[X�gTk�Tgge?UhgXf�fhU]XVg�gb�g[X�gTk�eXVX?iTU_X�TZeXXCXag�TaW)be�W?fge?Uhg?baf�gb�hf�Ul�!B7�TeX�abg�
fhYY?V?Xag�gb�cXeC?g�hf�gb�CTAX�cTlCXagf�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag(�

�N� CERTAIN� CIRCUMSTANCES�� PAYMENTS� UNDER� THE� TA;� RECEIVABLE� AGREEMENT� MAY� BE� ACCELERATED� AND�OR�
SIGNIFICANTLY�E;CEED�THE�ACTUAL�TA;�BENEFITS�WE�REALI=E��

J[X� gTk� eXVX?iTU_X� TZeXXCXag� cebi?WXf� g[Tg� ?Y� jX� XkXeV?fX� bhe� e?Z[g� gb� XTe_l� gXeC?aTg?ba� bY� g[X� gTk�
eXVX?iTU_X� TZeXXCXag&� ?a�j[b_X�be� ?a�cTeg&�jX� XkcXe?XaVX� T� V[TaZX� ?a� Vbageb_&� be�jX�CTgXe?T__l�UeXTV[�bhe�
bU_?ZTg?baf�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag&�jX�j?__�UX�bU_?ZTgXW�gb�CTAX�Ta�XTe_l�gXeC?aTg?ba�cTlCXag�gb�
g[X� _XZTVl�W?eXVg�be� ?aW?eXVg�CXCUXef�bY�!B7�XdhT_� gb� g[X�aXg�ceXfXag�iT_hX�bY�T__�cTlCXagf� g[Tg�jbh_W�UX�
eXdh?eXW� gb� UX� cT?W� Ul� hf� haWXe� g[X� gTk� eXVX?iTU_X� TZeXXCXag(� J[X� TCbhag� bY� fhV[� cTlCXagf� j?__� UX�
WXgXeC?aXW�ba�g[X�UTf?f�bY�VXegT?a�TffhCcg?baf�?a�g[X�gTk�eXVX?iTU_X�TZeXXCXag&�?aV_hW?aZ��?$�g[X�TffhCcg?ba�
�XkVXcg�?a�g[X�VTfX�bY�T�cTeg?T_�gXeC?aTg?ba$�g[Tg�jX�jbh_W�[TiX�XabhZ[�gTkTU_X�?aVbCX�?a�g[X�YhgheX�gb�Yh__l�
hg?_?mX� g[X� gTk� UXaXY?g� eXfh_g?aZ� YebC� Tal� ?aVeXTfXW� gTk� UTf?f� g[Tg� eXfh_gf� YebC� Ta� XkV[TaZX� TaW� �??$� g[X�
TffhCcg?ba� g[Tg� Tal� ha?gf� �bg[Xe� g[Ta� g[bfX� [X_W� Ul� !TC?_gba� BTaX� "aVbecbeTgXW$� bhgfgTaW?aZ� ba� g[X�
gXeC?aTg?ba�WTgX�TeX�WXXCXW�gb�UX�XkV[TaZXW�Ybe�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�ba�g[X� gXeC?aTg?ba�WTgX(�
MX� [TiX� ?a� g[X� cTfg� XkXeV?fXW� bhe� e?Z[g� gb� gXeC?aTgX� g[X� gTk� eXVX?iTU_X� TZeXXCXag� j?g[� eXfcXVg� gb� VXegT?a�
?aW?i?WhT_f�j[b�[TW�XkV[TaZXW�T__�bY�g[X?e�!B7�ha?gf�TaW�cT?W�g[X�eX_TgXW�XTe_l�gXeC?aTg?ba�cTlCXagf&�TaW�
jX�CTl�X_XVg�gb�Wb�fb�j?g[�eXfcXVg�gb�bg[Xe�?aW?i?WhT_f�?a�g[X�YhgheX(�7al�XTe_l�gXeC?aTg?ba�cTlCXag�CTl�UX�
CTWX� f?Za?Y?VTag_l� ?a� TWiTaVX� bY� g[X� TVghT_� eXT_?mTg?ba&� ?Y� Tal&� bY� g[X� YhgheX� gTk� UXaXY?gf� gb� j[?V[� g[X�
gXeC?aTg?ba�cTlCXag�eX_TgXf(�

CbeXbiXe&�Tf�T�eXfh_g�bY�Ta�X_XVg?iX�XTe_l�gXeC?aTg?ba&�T�V[TaZX�bY�Vbageb_�be�bhe�CTgXe?T_�UeXTV[�bY�bhe�
bU_?ZTg?baf� haWXe� g[X� gTk� eXVX?iTU_X� TZeXXCXag&� jX� Vbh_W� UX� eXdh?eXW� gb� CTAX� cTlCXagf� haWXe� g[X� gTk�
eXVX?iTU_X� TZeXXCXag� g[Tg� XkVXXW� bhe� TVghT_� VTf[� fTi?aZf� haWXe� g[X� gTk� eXVX?iTU_X� TZeXXCXag(� J[hf&� bhe�
bU_?ZTg?baf�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�Vbh_W�[TiX�T�fhUfgTag?T_�aXZTg?iX�?CcTVg�ba�bhe�_?dh?W?gl�TaW�
Vbh_W� [TiX� g[X� XYYXVg� bY� WX_Tl?aZ&� WXYXee?aZ� be� ceXiXag?aZ� VXegT?a� CXeZXef&� TffXg� fT_Xf&� be� bg[Xe� YbeCf� bY�
Uhf?aXff�VbCU?aTg?baf�be�V[TaZXf�bY�Vbageb_(�J[XeX�VTa�UX�ab�TffheTaVX�g[Tg�jX�j?__�UX�TU_X�gb�Y?aTaVX�Tal�
fhV[�XTe_l� gXeC?aTg?ba�cTlCXag(� "g� ?f�T_fb�cbff?U_X� g[Tg� g[X�TVghT_�UXaXY?gf�h_g?CTgX_l�eXT_?mXW�Ul�hf�CTl�UX�
f?Za?Y?VTag_l�_Xff�g[Ta�jXeX�ceb]XVgXW�?a�g[X�VbCchgTg?ba�bY�g[X�XTe_l�gXeC?aTg?ba�cTlCXag(�

MX�j?__�abg�UX�eX?CUhefXW�Ybe�Tal�cTlCXagf�ceXi?bhf_l�CTWX�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�?Y�g[X�
UTf?f� ?aVeXTfXf� WXfVe?UXW� TUbiX� TeX� fhVVXffYh__l� V[T__XaZXW� Ul� g[X� "HI� be� Tabg[Xe� gTk?aZ� Thg[be?gl(� 7f� T�
eXfh_g&�?a�VXegT?a�V?eVhCfgTaVXf&�cTlCXagf�Vbh_W�UX�CTWX�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�?a�XkVXff�bY�bhe�
h_g?CTgX�VTf[�gTk�fTi?aZf(�
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�N� CERTAIN� CIRCUMSTANCES�� 35,� IS� RE4UIRED� TO� MA.E� DISTRIBUTIONS� TO� US� AND� THE� DIRECT� AND� INDIRECT�
OWNERS�OF�35,��AND�THE�DISTRIBUTIONS�THAT�35,�WILL�BE�RE4UIRED�TO�MA.E�MAY�BE�SUBSTANTIAL��

!B7�?f�geXTgXW�Tf�T�cTegaXef[?c�Ybe�K(I(�YXWXeT_�?aVbCX�gTk�checbfXf�TaW&�Tf�fhV[&�?f�abg�fhU]XVg�gb�K(I(�
YXWXeT_� ?aVbCX� gTk(� "afgXTW&� gTkTU_X� ?aVbCX� ?f� T__bVTgXW� gb�CXCUXef&� ?aV_hW?aZ� hf(� FhefhTag� gb� g[X� _?C?gXW�
_?TU?_?gl�VbCcTal�TZeXXCXag�bY�!B7��x!B7�EcXeTg?aZ�7ZeXXCXagy$&�!B7�CTAXf�ceb�eTgT�VTf[�W?fge?Uhg?baf�
�xgTk�W?fge?Uhg?bafy$�gb�g[X�CXCUXef&�?aV_hW?aZ�hf&�VT_Vh_TgXW�hf?aZ�Ta�TffhCXW�gTk�eTgX&�gb�[X_c�XTV[�bY�g[X�
CXCUXef�gb�cTl�gTkXf�ba�fhV[�CXCUXezf�T__bVTU_X�f[TeX�bY�gTkTU_X�?aVbCX(�KaWXe�Tcc_?VTU_X�gTk�eh_Xf&�!B7�
?f�eXdh?eXW�gb�T__bVTgX�aXg�gTkTU_X�?aVbCX�W?fcebcbeg?baTgX_l�gb�?gf�CXCUXef�?a�VXegT?a�V?eVhCfgTaVXf(�8XVThfX�
gTk�W?fge?Uhg?baf�TeX�UTfXW�ba�Ta�TffhCXW�gTk�eTgX�g[Tg�?f�g[X�[?Z[Xfg�cbff?U_X�eTgX�Tcc_?VTU_X�gb�Tal�CXCUXe&�
!B7�?f�eXdh?eXW�gb�CTAX�gTk�W?fge?Uhg?baf�g[Tg&�?a�g[X�TZZeXZTgX&�j?__�_?AX_l�XkVXXW�g[X�TCbhag�bY�gTkXf�g[Tg�
!B7�jbh_W�[TiX�cT?W�?Y�?g�jXeX�gTkXW�ba�?gf�aXg�?aVbCX�Tg�g[X�TffhCXW�eTgX(�J[X�ceb�eTgT�W?fge?Uhg?ba�TCbhagf�
j?__�T_fb�UX�?aVeXTfXW�?Y�TaW�gb�g[X�XkgXag�aXVXffTel�gb�XafheX�g[Tg�g[X�TCbhag�W?fge?UhgXW�gb�!B"�?f�fhYY?V?Xag�
gb� XaTU_X�!B"� gb� cTl� ?gf� TVghT_� gTk� _?TU?_?g?Xf� TaW� ?gf� bg[Xe� XkcXafXf� TaW� Vbfgf� �?aV_hW?aZ� TCbhagf� cTlTU_X�
haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag$(

�haWf� hfXW� Ul�!B7� gb� fTg?fYl� ?gf� gTk� W?fge?Uhg?ba� bU_?ZTg?baf� TeX� abg� TiT?_TU_X� Ybe� eX?aiXfgCXag� ?a� bhe�
Uhf?aXff(�CbeXbiXe&�g[X�gTk�W?fge?Uhg?baf�!B7�?f�eXdh?eXW�gb�CTAX�CTl�UX�fhUfgTag?T_&�TaW�CTl�XkVXXW��Tf�T�
cXeVXagTZX� bY� !B7zf� ?aVbCX$� g[X� biXeT__� XYYXVg?iX� gTk� eTgX� Tcc_?VTU_X� gb� T� f?C?_Te_l� f?ghTgXW� VbecbeTgX�
gTkcTlXe(� "a� TWW?g?ba&� UXVThfX� g[XfX� cTlCXagf� TeX� VT_Vh_TgXW� j?g[� eXYXeXaVX� gb� Ta� TffhCXW� gTk� eTgX&� TaW�
UXVThfX� bY� g[X� W?fcebcbeg?baTgX� T__bVTg?ba� bY� aXg� gTkTU_X� ?aVbCX&� g[XfX� cTlCXagf� j?__� _?AX_l� f?Za?Y?VTag_l�
XkVXXW�g[X�TVghT_�gTk�_?TU?_?gl�Ybe�CTal�bY�g[X�_XZTVl�bjaXef�bY�!B7(�

7f�T�eXfh_g�bY��?$�cbgXag?T_�W?YYXeXaVXf�?a�g[X�TCbhag�bY�aXg�gTkTU_X�?aVbCX�T__bVTU_X�gb�hf�TaW�gb�g[X�W?eXVg�
TaW�?aW?eXVg�bjaXef�bY�!B7&��??$�g[X�_bjXe�gTk�eTgX�Tcc_?VTU_X�gb�VbecbeTg?baf�g[Ta�?aW?i?WhT_f�TaW��???$�g[X�hfX�
bY� Ta� TffhCXW� gTk� eTgX� ?a� VT_Vh_Tg?aZ� !B7zf� W?fge?Uhg?ba� bU_?ZTg?baf&� jX� CTl� eXVX?iX� W?fge?Uhg?baf�
f?Za?Y?VTag_l� ?a� XkVXff� bY� bhe� gTk� _?TU?_?g?Xf� TaW� bU_?ZTg?baf� gb� CTAX� cTlCXagf� haWXe� g[X� gTk� eXVX?iTU_X�
TZeXXCXag(�"Y�jX�Wb�abg�W?fge?UhgX�fhV[�VTf[�UT_TaVXf�Tf�W?i?WXaWf�ba�bhe�9_Tff�7�VbCCba�fgbVA�TaW�?afgXTW&�
Ybe�XkTCc_X&�[b_W�fhV[�VTf[�UT_TaVXf�be�_XaW�g[XC�gb�!B7&�g[X�Xk?fg?aZ�bjaXef�bY�!B7�jbh_W�UXaXY?g�YebC�
Tal�iT_hX�Tgge?UhgTU_X�gb�fhV[�TVVhCh_TgXW�VTf[�UT_TaVXf�Tf�T�eXfh_g�bY�g[X?e�e?Z[g�gb�TVdh?eX�f[TeXf�bY�9_Tff�7�
VbCCba�fgbVA�be&�Tg�bhe�X_XVg?ba&�Ta�TCbhag�bY�VTf[�XdhT_�gb�g[X�YT?e�CTeAXg�iT_hX�g[XeXbY&�?a�XkV[TaZX�Ybe�
g[X?e�9_Tff�8�ha?gf�be�9_Tff�9�ha?gf(�

-ECAUSE�MANY�MEMBERS�OF�OUR�SENIOR�MANAGEMENT�TEAM�HOLD�THEIR�ECONOMIC�INTEREST�IN�35,�THROUGH�
OTHER�ENTITIES��CONFLICTS�OF�INTEREST�MAY�ARISE�BETWEEN�THEM�AND�HOLDERS�OF�SHARES�OF�OUR�.LASS�,�COMMON�
STOC.�OR�US��

8XVThfX�CTal�CXCUXef� bY� bhe� fXa?be�CTaTZXCXag� gXTC�[b_W� g[X?e� XVbabC?V� ?agXeXfg� ?a�!B7� g[ebhZ[�
[b_W?aZ�VbCcTa?Xf�TaW�bg[Xe�iX[?V_Xf�eTg[Xe�g[Ta�g[ebhZ[�bjaXef[?c�bY�f[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA&�
g[Xl�CTl�[TiX�?agXeXfgf�g[Tg�Wb�abg�T_?Za�j?g[&�be�VbaY_?Vg�j?g[&�g[bfX�bY�g[X�[b_WXef�bY�9_Tff�7�VbCCba�fgbVA�
be�j?g[�hf(��be�XkTCc_X&�CXCUXef�bY�bhe�fXa?be�CTaTZXCXag�gXTC�[TiX�W?YYXeXag�gTk�cbf?g?baf�YebC�9_Tff�7�
VbCCba� fgbVA[b_WXef� TaW� YebC� hf&� j[?V[� Vbh_W� ?aY_hXaVX� g[X?e� WXV?f?baf� eXZTeW?aZ�j[Xg[Xe� TaW�j[Xa� gb�
W?fcbfX�bY�TffXgf&�j[Xg[Xe�TaW�j[Xa�gb�?aVhe�aXj�be�eXY?aTaVX�Xk?fg?aZ�?aWXUgXWaXff&�TaW�j[Xg[Xe�TaW�j[Xa�
jX�f[bh_W�gXeC?aTgX�g[X�gTk�eXVX?iTU_X�TZeXXCXag�TaW�TVVX_XeTgX�g[X�bU_?ZTg?baf�g[XeXhaWXe(�"a�TWW?g?ba&�g[X�
fgehVghe?aZ� bY� YhgheX� geTafTVg?baf� TaW� ?aiXfgCXagf� CTl� gTAX� ?agb� Vbaf?WXeTg?ba� g[X� CXCUXefz� gTk�
Vbaf?WXeTg?baf�XiXa�j[XeX�ab�f?C?_Te�UXaXY?g�jbh_W�TVVehX�gb�hf(�

�HE�DISPARITY� IN� THE� VOTING� RIGHTS� AMONG� THE� CLASSES� OF� OUR� COMMON� STOC.�AND� LIMITED�ABILITY� OF� THE�
HOLDERS�OF�OUR�.LASS�,�COMMON�STOC.�TO�INFLUENCE�DECISIONS�SUBMITTED�TO�A�VOTE�OF�OUR�STOC.HOLDERS�MAY�
HAVE�AN�ADVERSE�EFFECT�ON�THE�PRICE�OF�OUR�.LASS�,�COMMON�STOC.��

!b_WXef� bY� bhe� 9_Tff�7� VbCCba� fgbVA� TaW�9_Tff� 8� VbCCba� fgbVA� ibgX� gbZXg[Xe� Tf� T� f?aZ_X� V_Tff� ba�
T_Cbfg�T__�CTggXef�fhUC?ggXW�gb�T�ibgX�bY�bhe�fgbVA[b_WXef(�I[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA�TaW�9_Tff�8�
VbCCba�fgbVA�Xag?g_X� g[X�eXfcXVg?iX�[b_WXef� gb� ?WXag?VT_�aba'XVbabC?V�e?Z[gf&�XkVXcg� g[Tg�XTV[�f[TeX�bY�bhe�
9_Tff�7�VbCCba�fgbVA�Xag?g_Xf�?gf�[b_WXe�gb�baX�ibgX�ba�T__�CTggXef�gb�UX�ibgXW�ba�Ul�fgbVA[b_WXef�ZXaXeT__l&�
j[?_X� XTV[� f[TeX� bY� bhe� 9_Tff� 8� VbCCba� fgbVA� Xag?g_Xf� ?gf� [b_WXe� gb� gXa� ibgXf� hag?_� T� IhafXg� UXVbCXf�
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XYYXVg?iX(� IXX� xEeZTa?mTg?baT_� IgehVgheXw9_Tff� 7� TaW� 9_Tff� 8� 9bCCba� IgbVA(y� 7YgXe� T� IhafXg� UXVbCXf�
XYYXVg?iX&�XTV[�f[TeX�bY�bhe�9_Tff�8�VbCCba�fgbVA�j?__�Xag?g_X�?gf�[b_WXe�gb�baX�ibgX(�9XegT?a�bY�g[X�[b_WXef�bY�
bhe�9_Tff�8� VbCCba� fgbVA�j[b�TeX� f?Za?Y?VTag� bhgf?WX� ?aiXfgbef&�CXCUXef�bY�CTaTZXCXag� TaW� f?Za?Y?VTag�
XCc_blXX�bjaXef�[TiX�TZeXXW�gb�ibgX�T__�bY�g[X?e�f[TeXf�?a�TVVbeWTaVX�j?g[�g[X�?afgehVg?baf�bY�!B7"&�TaW�j?__�
g[XeXYbeX� UX� TU_X� gb� XkXeV?fX� Vbageb_� biXe� T__� CTggXef� eXdh?e?aZ� bhe� fgbVA[b_WXefz� TccebiT_&� ?aV_hW?aZ� g[X�
X_XVg?ba� bY� bhe� W?eXVgbef&� Tf�jX__� Tf� Tal� f?Za?Y?VTag� VbecbeTgX� geTafTVg?baf(� J[X� W?YYXeXaVX� ?a� ibg?aZ� e?Z[gf�
Vbh_W� TWiXefX_l� TYYXVg� g[X� iT_hX� bY� bhe� 9_Tff� 7� VbCCba� fgbVA� gb� g[X� XkgXag� g[Tg� ?aiXfgbef� i?Xj&� be� Tal�
cbgXag?T_� YhgheX� cheV[TfXe� bY� bhe� 9bCcTal� i?Xjf&� g[X� fhcXe?be� ibg?aZ� e?Z[gf� TaW� ?Cc_?V?g� Vbageb_� bY� g[X�
9_Tff�8�VbCCba�fgbVA�gb�[TiX�iT_hX(�

�UR� SHARE� PRICE� MAY� DECLINE� DUE� TO� THE� LARGE� NUMBER� OF� SHARES� ELIGIBLE� FOR� FUTURE� SALE� AND� FOR�
E;CHANGE��

J[X�CTeAXg�ce?VX�bY�bhe�9_Tff�7�VbCCba�fgbVA�Vbh_W�WXV_?aX�Tf�T�eXfh_g�bY�g[X�cXeVXcg?ba�g[Tg�fT_Xf�bY�T�
_TeZX�ahCUXe�bY�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�?a�g[X�CTeAXg�Vbh_W�bVVhe�TaW�[Tf�WXV_?aXW�Tf�T�eXfh_g�bY�
fhV[�fT_Xf(�J[XfX�fT_Xf&�be�g[X�cbff?U?_?gl�g[Tg�g[XfX�fT_Xf�CTl�bVVhe&�T_fb�C?Z[g�CTAX�?g�CbeX�W?YY?Vh_g�Ybe�hf�
gb� fX__� Xdh?gl� fXVhe?g?Xf� ?a� g[X� YhgheX� Tg� T� g?CX�TaW�Tg� T�ce?VX� g[Tg�jX�WXXC�Tccebce?TgX(�I[TeXf�bY�9_Tff�7�
VbCCba�fgbVA�g[Tg�jXeX�?ffhXW�?a�VbaaXVg?ba�j?g[�bhe�"FE�gb�g[X�be?Z?aT_�CXCUXef�bY�!B7�j[b�UXVTCX�!B"�
fgbVA[b_WXef� TeX� xeXfge?VgXW� fXVhe?g?Xfy&� TaW� g[X?e� eXfT_X� ?f� fhU]XVg� gb� YhgheX� eXZ?fgeTg?ba� be� eX_?TaVX� ba� Ta�
XkXCcg?ba�YebC�eXZ?fgeTg?ba(�

J[X�Tccebk?CTgX_l��,(-�C?__?ba�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�?ffhTU_X�hcba�XkV[TaZX�bY�g[X�9_Tff�8�
ha?gf�TaW�9_Tff�9�ha?gf�g[Tg�TeX�[X_W�Ul�9_Tff�8�!b_WXef�TaW�9_Tff�9�!b_WXef�j?__�UX�X_?Z?U_X�Ybe�eXfT_X�YebC�
g?CX�gb�g?CX&�fhU]XVg�gb�VXegT?a�XkV[TaZX�g?C?aZ�TaW�ib_hCX�TaW�IXVhe?g?Xf�7Vg�eXfge?Vg?baf(�

MX�[TiX� XagXeXW� ?agb� T� eXZ?fgeTg?ba� e?Z[gf� TZeXXCXag�j?g[� VXegT?a�9_Tff�8�!b_WXef�j[b� TeX� f?Za?Y?VTag�
bhgf?WX�?aiXfgbef&�CXCUXef�bY�CTaTZXCXag�TaW�f?Za?Y?VTag�XCc_blXX�bjaXef(�KaWXe�g[Tg�TZeXXCXag&�fhU]XVg�
gb�VXegT?a�_?C?gTg?baf&�g[bfX�cXefbaf�[TiX�g[X�TU?_?gl�gb�VThfX�hf�gb�eXZ?fgXe�g[X�eXfT_X�bY�f[TeXf�bY�bhe�9_Tff�7�
VbCCba�fgbVA�g[Tg�g[Xl�TVdh?eX�hcba�XkV[TaZX�bY�g[X?e�9_Tff�8�ha?gf�TaW�9_Tff�9�ha?gf�?a�!B7(�HXZ?fgeTg?ba�
bY�g[XfX�f[TeXf�jbh_W�eXfh_g�?a�g[XC�UXVbC?aZ�YeXX_l�geTWTU_X�?a�g[X�bcXa�CTeAXg�ha_Xff�eXfge?Vg?baf�Tcc_l(�

"E�E;PECT� TO�CONTINUE� TO�PAY�DIVIDENDS� TO�OUR� STOC.HOLDERS��BUT�OUR�ABILITY� TO�DO�SO� IS� SUB-ECT� TO� THE�
DISCRETION�OF�OUR�BOARD�OF�DIRECTORS�AND�MAY�BE�LIMITED�BY�OUR�HOLDING�COMPANY�STRUCTURE�AND�APPLICABLE�
PROVISIONS�OF�/ELAWARE�AND��ENNSYLVANIA�LAW��

I?aVX�bhe�"FE&�bhe�UbTeW�bY�W?eXVgbef�[Tf�WXV_TeXW�eXZh_Te�dhTegXe_l�W?i?WXaWf�ba�bhe�9_Tff�7�VbCCba�
fgbVA(�7_g[bhZ[�jX�XkcXVg�gb�Vbag?ahX�gb�cTl�VTf[�W?i?WXaWf�gb�bhe�fgbVA[b_WXef&�bhe�UbTeW�bY�W?eXVgbef�CTl&�
?a�?gf�W?fVeXg?ba&�?aVeXTfX�be�WXVeXTfX�g[X�_XiX_�bY�W?i?WXaWf�be�W?fVbag?ahX�g[X�cTlCXag�bY�W?i?WXaWf�Xag?eX_l(�
"a�TWW?g?ba&�Tf�T�[b_W?aZ�VbCcTal&�jX�TeX�WXcXaWXag�hcba�g[X�TU?_?gl�bY�!B7�gb�ZXaXeTgX�XTea?aZf�TaW�VTf[�
Y_bjf�TaW�W?fge?UhgX� g[XC� gb�hf� fb� g[Tg�jX�CTl�cTl�bhe�bU_?ZTg?baf�TaW�XkcXafXf� �?aV_hW?aZ�bhe� gTkXf�TaW�
cTlCXagf� haWXe� g[X� gTk� eXVX?iTU_X� TZeXXCXag$� TaW� cTl� W?i?WXaWf� gb� bhe� fgbVA[b_WXef(�MX� XkcXVg� gb� VThfX�
!B7� gb� CTAX� W?fge?Uhg?baf� gb� ?gf� CXCUXef&� ?aV_hW?aZ� hf(� !bjXiXe&� g[X� TU?_?gl� bY� !B7� gb� CTAX� fhV[�
W?fge?Uhg?baf� j?__� UX� fhU]XVg� gb� ?gf� bcXeTg?aZ� eXfh_gf&� VTf[� eXdh?eXCXagf� TaW� Y?aTaV?T_� VbaW?g?ba&� eXfge?Vg?iX�
VbiXaTagf�?a�g[X�BbTa�7ZeXXCXagf�TaW�g[X�DbgX�FheV[TfX�7ZeXXCXag�TaW�Tcc_?VTU_X�FXaafl_iTa?T�_Tj��j[?V[�
CTl� _?C?g� g[X� TCbhag� bY� YhaWf� TiT?_TU_X� Ybe� W?fge?Uhg?ba� gb� ?gf� CXCUXef$(� Ehe� TU?_?gl� gb� WXV_TeX� TaW� cTl�
W?i?WXaWf� gb� bhe� fgbVA[b_WXef� ?f� _?AXj?fX� fhU]XVg� gb� :X_TjTeX� _Tj� �j[?V[�CTl� _?C?g� g[X� TCbhag� bY� YhaWf�
TiT?_TU_X�Ybe�W?i?WXaWf$(� "Y&�Tf�T�VbafXdhXaVX�bY� g[XfX�iTe?bhf� _?C?gTg?baf�TaW�eXfge?Vg?baf&�jX�TeX�haTU_X� gb�
ZXaXeTgX�fhYY?V?Xag�W?fge?Uhg?baf�YebC�bhe�Uhf?aXff&�jX�CTl�abg�UX�TU_X�gb�CTAX&�be�CTl�UX�eXdh?eXW�gb�eXWhVX�
be�X_?C?aTgX&�g[X�cTlCXag�bY�W?i?WXaWf�ba�bhe�9_Tff�7�VbCCba�fgbVA(�
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,NTI�TA.EOVER�PROVISIONS�IN�OUR�CHARTER�DOCUMENTS�AND�UNDER�/ELAWARE�LAW�COULD�MA.E�AN�AC4UISITION�
OF�US�MORE�DIFFICULT��LIMIT�ATTEMPTS�BY�OUR�STOC.HOLDERS�TO�REPLACE�OR�REMOVE�OUR�CURRENT�MANAGEMENT�AND�
MAY�NEGATIVELY�AFFECT�THE�MAR.ET�PRICE�OF�OUR�.LASS�,�COMMON�STOC.��

Febi?f?baf�?a�bhe�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�TaW�Ul_Tjf�CTl�[TiX�g[X�XYYXVg�bY�WX_Tl?aZ�be�ceXiXag?aZ�T�
V[TaZX� bY� Vbageb_� be� V[TaZXf� ?a� bhe� CTaTZXCXag(� Ehe� VXeg?Y?VTgX� bY� ?aVbecbeTg?ba� TaW� Ul_Tjf� ?aV_hWX�
cebi?f?baf�g[Tg4

q cebi?WX�g[Tg�iTVTaV?Xf�ba�bhe�UbTeW�bY�W?eXVgbef�CTl�UX�Y?__XW�ba_l�Ul�T�CT]be?gl�bY�W?eXVgbef�g[Xa�?a�
bYY?VX&�XiXa�g[bhZ[�_Xff�g[Ta�T�dhbehC5

q XfgTU_?f[� g[Tg�bhe�UbTeW�bY�W?eXVgbef� ?f�W?i?WXW�?agb� g[eXX�V_TffXf&�j?g[�XTV[�V_Tff�fXei?aZ�g[eXX'lXTe�
fgTZZXeXW�gXeCf5

q� eXdh?eX�g[Tg�Tal�TVg?ba�gb�UX�gTAXa�Ul�bhe�fgbVA[b_WXef�UX�XYYXVgXW�Tg�T�Wh_l�VT__XW�TaahT_�be�fcXV?T_�
CXXg?aZ�TaW�abg�Ul�je?ggXa�VbafXag&�XkVXcg�g[Tg�TVg?ba�Ul�je?ggXa�VbafXag�j?__�UX�T__bjXW�Ybe�Tf�_baZ�
Tf�jX�TeX�T�Vbageb__XW�VbCcTal5

q fcXV?Yl�g[Tg�fcXV?T_�CXXg?aZf�bY�bhe�fgbVA[b_WXef�VTa�UX�VT__XW�ba_l�Ul�bhe�UbTeW�bY�W?eXVgbef�be�g[X�
V[T?eCTa�bY�bhe�UbTeW�bY�W?eXVgbef5

q XfgTU_?f[� Ta� TWiTaVX� abg?VX� cebVXWheX� Ybe� fgbVA[b_WXe� cebcbfT_f� gb� UX� UebhZ[g� UXYbeX� Ta� TaahT_�
CXXg?aZ&�?aV_hW?aZ�cebcbfXW�abC?aTg?baf�bY�cXefbaf�Ybe�X_XVg?ba�gb�bhe�UbTeW�bY�W?eXVgbef5

q Thg[be?mX�bhe�UbTeW�bY�W?eXVgbef�gb�?ffhX&�j?g[bhg�Yheg[Xe�TVg?ba�Ul�g[X�fgbVA[b_WXef&�hc�gb��*&***&***�
f[TeXf�bY�haWXf?ZaTgXW�ceXYXeeXW�fgbVA5�TaW

q� eXY_XVg�gjb�V_TffXf�bY�VbCCba�fgbVA&�Tf�W?fVhffXW�TUbiX(�

J[XfX� TaW� bg[Xe� cebi?f?baf� CTl� YehfgeTgX� be� ceXiXag� Tal� TggXCcgf� Ul� bhe� fgbVA[b_WXef� gb� eXc_TVX� be�
eXCbiX�bhe�VheeXag�CTaTZXCXag�Ul�CTA?aZ�?g�CbeX�W?YY?Vh_g�Ybe�fgbVA[b_WXef�gb�eXc_TVX�CXCUXef�bY�bhe�UbTeW�
bY�W?eXVgbef&�j[?V[� ?f� eXfcbaf?U_X� Ybe�Tccb?ag?aZ� g[X�CXCUXef�bY�bhe�CTaTZXCXag(�7_fb&� g[X� gTk� eXVX?iTU_X�
TZeXXCXag�cebi?WXf�g[Tg&�?a�g[X�XiXag�bY�T�V[TaZX�bY�Vbageb_&�jX�j?__�UX�eXdh?eXW�gb�CTAX�T�cTlCXag�XdhT_�gb�
g[X�ceXfXag�iT_hX�bY�Xfg?CTgXW�YhgheX�cTlCXagf�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag&�j[?V[�jbh_W�eXfh_g� ?a�T�
f?Za?Y?VTag� cTlCXag� UXVbC?aZ� WhX� ?a� g[X� XiXag� bY� T� V[TaZX� bY� Vbageb_(� "a� TWW?g?ba&� jX� TeX� T� :X_TjTeX�
VbecbeTg?ba� TaW� ZbiXeaXW� Ul� g[X� :X_TjTeX�  XaXeT_� 9becbeTg?ba� BTj� �g[X� x: 9By$(� IXVg?ba� ,*-� bY� g[X�
: 9B� ZXaXeT__l� ceb[?U?gf� T� :X_TjTeX� VbecbeTg?ba� YebC� XaZTZ?aZ� ?a� Tal� bY� T� UebTW� eTaZX� bY� Uhf?aXff�
VbCU?aTg?baf�j?g[�Tal�x?agXeXfgXWy�fgbVA[b_WXe&�?a�cTeg?Vh_Te�g[bfX�bja?aZ��/ �be�CbeX�bY�bhe�bhgfgTaW?aZ�
ibg?aZ�fgbVA&�Ybe�T�cXe?bW�bY�g[eXX�lXTef�Yb__bj?aZ�g[X�WTgX�ba�j[?V[�g[X�fgbVA[b_WXe�UXVTCX�Ta�x?agXeXfgXWy�
fgbVA[b_WXe(�M[?_X�jX�[TiX�X_XVgXW�?a�bhe�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�abg�gb�UX�fhU]XVg�gb�IXVg?ba�,*-�bY�g[X�
: 9B&�bhe�VXeg?Y?VTgX�bY� ?aVbecbeTg?ba�VbagT?af�cebi?f?baf� g[Tg�[TiX� g[X� fTCX�XYYXVg� Tf�IXVg?ba�,*-�bY� g[X�
: 9B&�XkVXcg�g[Tg�g[Xl�cebi?WX�g[Tg�!B7"&�?gf�TYY?_?TgXf&�Zebhcf�g[Tg�?aV_hWX�!B7"�TaW�VXegT?a�bY�g[X?e�W?eXVg�
TaW�?aW?eXVg�geTafYXeXXf�j?__�abg�UX�WXXCXW�gb�UX�x?agXeXfgXW�fgbVA[b_WXef&y�eXZTeW_Xff�bY�g[X�cXeVXagTZX�bY�bhe�
ibg?aZ�fgbVA�bjaXW�Ul�g[XC&�TaW�TVVbeW?aZ_l�j?__�abg�UX�fhU]XVg�gb�fhV[�eXfge?Vg?baf(�

�HE�PROVISION�OF�OUR�CERTIFICATE�OF�INCORPORATION�RE4UIRING�E;CLUSIVE�VENUE�IN�THE�.OURT�OF�.HANCERY�IN�
THE��TATE�OF�/ELAWARE�OR�IN�THE�FEDERAL�DISTRICT�COURTS�OF�THE� NITED��TATES�OF�,MERICA�FOR�CERTAIN�TYPES�OF�
LAWSUITS�MAY�HAVE�THE�EFFECT�OF�DISCOURAGING�LAWSUITS�AGAINST�OUR�DIRECTORS�AND�OFFICERS�

Ehe� VXeg?Y?VTgX� bY� ?aVbecbeTg?ba� eXdh?eXf&� gb� g[X� Yh__Xfg� XkgXag� cXeC?ggXW� Ul� _Tj&� g[Tg� �7$� g[X� 9bheg� bY�
9[TaVXel� ?a� g[X� IgTgX� bY� :X_TjTeX� j?__� UX� g[X� fb_X� TaW� XkV_hf?iX� YbehC� Ybe� ��$� Tal� WXe?iTg?iX� TVg?ba� be�
cebVXXW?aZ�UebhZ[g�ba�bhe�UX[T_Y&��,$�Tal�TVg?ba�TffXeg?aZ�T�V_T?C�bY�UeXTV[�bY�T�Y?WhV?Tel�Whgl�bjXW�Ul�Tal�
bY�bhe�VheeXag�be�YbeCXe�W?eXVgbef&�bYY?VXef�be�fgbVA[b_WXef�gb�hf�be�bhe�fgbVA[b_WXef&��-$�Tal�TVg?ba�TffXeg?aZ�T�
V_T?C�Te?f?aZ�chefhTag� gb�Tal�cebi?f?ba�bY� g[X�: 9B�be�bhe�VXeg?Y?VTgX�bY� ?aVbecbeTg?ba�be�Ul_Tjf&� �.$�Tal�
TVg?ba�gb�?agXeceXg&�Tcc_l&�XaYbeVX�be�WXgXeC?aX�g[X�iT_?W?gl�bY�bhe�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�be�Ul_Tjf�be��/$�
Tal�TVg?ba�TffXeg?aZ�T�V_T?C�ZbiXeaXW�Ul�g[X�?agXeaT_�TYYT?ef�WbVge?aX�TaW��8$�g[X�YXWXeT_�W?fge?Vg�Vbhegf�bY�g[X�
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Ka?gXW�IgTgXf�bY�7CXe?VT�j?__�UX�g[X�fb_X�TaW�XkV_hf?iX�YbehC�Ybe�g[X�eXfb_hg?ba�bY�Tal�VbCc_T?ag�TffXeg?aZ�T�
VThfX�bY�TVg?ba�Te?f?aZ�haWXe�g[X�IXVhe?g?Xf�7Vg(�7_g[bhZ[�jX�UX_?XiX�g[?f�cebi?f?ba�UXaXY?gf�hf�Ul�CTA?aZ�hf�
_Xff� fhfVXcg?U_X� gb� YbehC� f[bcc?aZ� TaW� cebi?W?aZ� ?aVeXTfXW� Vbaf?fgXaVl� ?a� g[X� Tcc_?VTg?ba� bY� _Tj&� g[X�
cebi?f?ba�CTl�[TiX�g[X�XYYXVg�bY�W?fVbheTZ?aZ�_Tjfh?gf�TZT?afg�bhe�W?eXVgbef�TaW�bYY?VXef(

�F� 3AMILTON� 5ANE� �NCORPORATED� WERE� DEEMED� AN� >INVESTMENT� COMPANY?� UNDER� THE� �NVESTMENT�
.OMPANY�,CT�AS�A�RESULT�OF�ITS�OWNERSHIP�OF�35,��APPLICABLE�RESTRICTIONS�COULD�MA.E�IT�IMPRACTICAL�FOR�US�
TO�CONTINUE�OUR�BUSINESS�AS�CONTEMPLATED�AND�COULD�HAVE�A�MATERIAL�ADVERSE�EFFECT�ON�OUR�BUSINESS��

7a� ?ffhXe� j?__� ZXaXeT__l� UX� WXXCXW� gb� UX� Ta� x?aiXfgCXag� VbCcTaly� Ybe� checbfXf� bY� g[X� "aiXfgCXag�
9bCcTal�7Vg�?Y&�TUfXag�Ta�Tcc_?VTU_X�XkXCcg?ba4�

q ?g�?f�be�[b_Wf�?gfX_Y�bhg�Tf�UX?aZ�XaZTZXW�ce?CTe?_l&�be�cebcbfXf�gb�XaZTZX�ce?CTe?_l&�?a�g[X�Uhf?aXff�bY�
?aiXfg?aZ&� eX?aiXfg?aZ� be� geTW?aZ� ?a� fXVhe?g?Xf� �VbCCba_l� eXYXeeXW� gb� Tf� g[X� xbeg[bWbk� ?aiXfgCXag�
VbCcTal�gXfgy$5�be

q ?g�bjaf�be�cebcbfXf�gb�TVdh?eX�?aiXfgCXag�fXVhe?g?Xf�[Ti?aZ�T�iT_hX�XkVXXW?aZ�.* �bY�g[X�iT_hX�bY�?gf�
gbgT_� TffXgf� �XkV_hf?iX� bY� K(I(� ZbiXeaCXag� fXVhe?g?Xf� TaW� VTf[� ?gXCf$� ba� Ta� haVbafb_?WTgXW� UTf?f�
�VbCCba_l�eXYXeeXW�gb�Tf�g[X�x?aTWiXegXag�?aiXfgCXag�VbCcTal�gXfgy�be�x.* �gXfgy$(�

MX�UX_?XiX�g[Tg�jX�TeX�XaZTZXW�ce?CTe?_l�?a�g[X�Uhf?aXff�bY�cebi?W?aZ�TffXg�CTaTZXCXag�fXei?VXf�TaW�abg�
?a� g[X�Uhf?aXff�bY� ?aiXfg?aZ&� eX?aiXfg?aZ�be� geTW?aZ� ?a�fXVhe?g?Xf(�MX�T_fb�UX_?XiX� g[Tg� g[X�ce?CTel�fbheVX�bY�
?aVbCX� YebC� bhe� Uhf?aXff� ?f� cebcXe_l� V[TeTVgXe?mXW� Tf� ?aVbCX� XTeaXW� ?a� XkV[TaZX� Ybe� g[X� cebi?f?ba� bY�
fXei?VXf(�MX�[b_W�bhefX_iXf�bhg�Tf�Ta�TffXg�CTaTZXCXag�Y?eC�TaW�Wb�abg�cebcbfX�gb�XaZTZX�ce?CTe?_l�?a�g[X�
Uhf?aXff� bY� ?aiXfg?aZ&� eX?aiXfg?aZ� be� geTW?aZ� ?a� fXVhe?g?Xf(� 7VVbeW?aZ_l&� jX� UX_?XiX� g[Tg� !TC?_gba� BTaX�
"aVbecbeTgXW� TaW� !B7� TeX� abg� xbeg[bWbky� ?aiXfgCXag� VbCcTa?Xf� Tf� WXY?aXW� ?a� fXVg?ba� -�T$��$�7$� bY� g[X�
"aiXfgCXag� 9bCcTal� 7Vg� TaW� WXfVe?UXW� ?a� g[X� Y?efg� Uh__Xg� cb?ag� TUbiX(� "a� TWW?g?ba&� j?g[� eXfcXVg� gb� g[X�
?aTWiXegXag� ?aiXfgCXag� VbCcTal� gXfg&� jX� Wb� abg� UX_?XiX� g[Tg� jX� be� !B7� [TiX� f?Za?Y?VTag� TffXgf� g[Tg� TeX�
?aiXfgCXag�fXVhe?g?Xf�Ybe�checbfXf�bY�g[Tg�gXfg(�7VVbeW?aZ_l&�jX�UX_?XiX�g[Tg�!TC?_gba�BTaX�"aVbecbeTgXW�TaW�
!B7�TeX�abg�?aiXfgCXag�VbCcTa?Xf�Ul�i?eghX�bY�g[X�?aTWiXegXag�?aiXfgCXag�VbCcTal�gXfg�?a�fXVg?ba�-�T$��$�9$�
bY� g[X� "aiXfgCXag� 9bCcTal� 7Vg� Tf� WXfVe?UXW� ?a� g[X� fXVbaW� Uh__Xg� cb?ag� TUbiX(� "a� TWW?g?ba&� jX� UX_?XiX�
!TC?_gba�BTaX�"aVbecbeTgXW�?f�abg�Ta�?aiXfgCXag�VbCcTal�haWXe�fXVg?ba�-�U$��$�bY�g[X�"aiXfgCXag�9bCcTal�
7Vg�UXVThfX�?g�?f�ce?CTe?_l�XaZTZXW�?a�T�aba'?aiXfgCXag�VbCcTal�Uhf?aXff(�

J[X�"aiXfgCXag�9bCcTal�7Vg�TaW�g[X�eh_Xf� g[XeXhaWXe�VbagT?a�WXgT?_XW�cTeTCXgXef�Ybe� g[X�beZTa?mTg?ba�
TaW� bcXeTg?baf� bY� ?aiXfgCXag� VbCcTa?Xf(�7CbaZ� bg[Xe� g[?aZf&� g[X� "aiXfgCXag�9bCcTal�7Vg� TaW� g[X� eh_Xf�
g[XeXhaWXe�_?C?g�be�ceb[?U?g�geTafTVg?baf�j?g[�TYY?_?TgXf&�?CcbfX�_?C?gTg?baf�ba�g[X�?ffhTaVX�bY�WXUg�TaW�Xdh?gl�
fXVhe?g?Xf&�ceb[?U?g�g[X�?ffhTaVX�bY�fgbVA�bcg?baf&�TaW�?CcbfX�VXegT?a�ZbiXeaTaVX�eXdh?eXCXagf(�MX�?agXaW�gb�
Vbag?ahX� gb� VbaWhVg� bhe� bcXeTg?baf� fb� g[Tg� !TC?_gba� BTaX� "aVbecbeTgXW� j?__� abg� UX� WXXCXW� gb� UX� Ta�
?aiXfgCXag�VbCcTal�haWXe� g[X� "aiXfgCXag�9bCcTal�7Vg(�!bjXiXe&� ?Y�Talg[?aZ�jXeX� gb�[TccXa� g[Tg�jbh_W�
VThfX� !TC?_gba� BTaX� "aVbecbeTgXW� gb� UX� WXXCXW� gb� UX� Ta� ?aiXfgCXag� VbCcTal� haWXe� g[X� "aiXfgCXag�
9bCcTal�7Vg&� eXdh?eXCXagf� ?CcbfXW�Ul� g[X� "aiXfgCXag�9bCcTal�7Vg&� ?aV_hW?aZ� _?C?gTg?baf�ba�bhe�VTc?gT_�
fgehVgheX&� TU?_?gl� gb� geTafTVg� Uhf?aXff� j?g[� TYY?_?TgXf� �?aV_hW?aZ� !B7$� TaW� TU?_?gl� gb� VbCcXafTgX� AXl�
XCc_blXXf&� Vbh_W� CTAX� ?g� ?CceTVg?VT_� Ybe� hf� gb� Vbag?ahX� bhe� Uhf?aXff� Tf� VheeXag_l� VbaWhVgXW&� ?CcT?e� g[X�
TZeXXCXagf� TaW� TeeTaZXCXagf� UXgjXXa� TaW� TCbaZ� !B7&� hf� be� bhe� fXa?be� CTaTZXCXag� gXTC&� be� Tal�
VbCU?aTg?ba� g[XeXbY� TaW� CTgXe?T__l� TaW� TWiXefX_l� TYYXVg� bhe� Uhf?aXff&� Y?aTaV?T_� VbaW?g?ba� TaW� eXfh_gf� bY�
bcXeTg?baf(�

,� CHANGE� OF� CONTROL� OF� OUR� .OMPANY�� INCLUDING� THE� OCCURRENCE� OF� A� >SUNSET�?� COULD� RESULT� IN� AN�
ASSIGNMENT�OF�OUR�INVESTMENT�ADVISORY�AGREEMENTS��

KaWXe�g[X�"aiXfgCXag�7Wi?fXef�7Vg&�XTV[�bY�g[X�?aiXfgCXag�TWi?fbel�TZeXXCXagf�Ybe�g[X�YhaWf�TaW�bg[Xe�
TVVbhagf�jX�CTaTZX�Chfg�cebi?WX�g[Tg� ?g�CTl�abg�UX�Tff?ZaXW�j?g[bhg�g[X�VbafXag�bY�g[X�cTeg?Vh_Te�YhaW�be�
bg[Xe� V_?Xag(� 7a� Tff?ZaCXag� CTl� bVVhe� haWXe� g[X� "aiXfgCXag� 7Wi?fXef� 7Vg� ?Y&� TCbaZ� bg[Xe� g[?aZf&� !B7�
haWXeZbXf�T�V[TaZX�bY�Vbageb_(�7YgXe�T�xfhafXgy�UXVbCXf�XYYXVg?iX��Tf�WXfVe?UXW�?a�xEeZTa?mTg?baT_�IgehVgheX
w9_Tff�7�TaW�9_Tff�8�9bCCba�IgbVAwLbg?aZ�H?Z[gfy�TaW�Tf�WXfVe?UXW�?a�Yheg[Xe�WXgT?_�?a�bhe�VXeg?Y?VTgX�bY�
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?aVbecbeTg?ba$&�g[X�9_Tff�8�VbCCba�fgbVA�j?__�[TiX�baX�ibgX�cXe�f[TeX�?afgXTW�bY�gXa�ibgXf�cXe�f[TeX&�TaW�g[X�
fgbVA[b_WXef�TZeXXCXag�j?__�Xkc?eX&�CXTa?aZ�g[Tg�g[X�9_Tff�8�!b_WXef�cTegl�g[XeXgb�j?__�ab�_baZXe�Vbageb_�g[X�
Tccb?agCXag�bY�W?eXVgbef�be�UX�TU_X�gb�W?eXVg�g[X�ibgX�ba�T__�CTggXef�g[Tg�TeX�fhUC?ggXW�gb�bhe�fgbVA[b_WXef�Ybe�T�
ibgX(� J[XfX� XiXagf� Vbh_W� UX� WXXCXW� T� V[TaZX� bY� Vbageb_� bY� !B7&� TaW� g[hf� Ta� Tff?ZaCXag(� "Y� fhV[� Ta�
Tff?ZaCXag� bVVhef&�jX� VTaabg� UX� VXegT?a� g[Tg�!B7�j?__� UX� TU_X� gb� bUgT?a� g[X� aXVXffTel� VbafXagf� YebC�bhe�
YhaWf�TaW�bg[Xe�V_?Xagf&�j[?V[�Vbh_W�VThfX�hf�gb�_bfX�g[X�CTaTZXCXag�YXXf�TaW�cXeYbeCTaVX�YXXf�jX�XTea�YebC�
fhV[�YhaWf�TaW�bg[Xe�V_?Xagf(

�aS=�
5'�H[BSC?YcSR�FaOTT�6?==S[aC'

DbaX(

�aS=�
6'�6fPSBCSQbBWaf'

.YBERSECURITY��IS.�6ANAGEMENT�AND��TRATEGY
MX�CT?agT?a�T�VbCceX[Xaf?iX�VlUXefXVhe?gl�cebZeTC�WXf?ZaXW�gb�cebgXVg�bhe�flfgXCf&�bcXeTg?baf�TaW�WTgT�

YebC�haThg[be?mXW�TVVXff&�g[XYg�TaW�WXfgehVg?ba(�Ehe�cebZeTC�?f�Uh?_g�TebhaW�je?ggXa�cb_?V?Xf�TaW�cebVXWheXf&�
?aV_hW?aZ�bhe� ?aYbeCTg?ba� fXVhe?gl�cb_?Vl� TaW� ?aV?WXag� eXfcbafX�cb_?Vl&�j[?V[� Tcc_l� TVebff�!TC?_gba�BTaX�
TaW�TeX�eXi?XjXW�TaW�hcWTgXW�ba�T�eXVhee?aZ�UTf?f(

7f�cTeg�bY�g[?f�cebZeTC&�jX�hg?_?mX�T�iTe?Xgl�bY�ceXiXag?iX�TaW�WXgXVg?iX�CXTfheXf&�?aV_hW?aZ4

q eXi?Xjf�bY�aXgjbeA�TVVXff�e?Z[gf�TaW�Vbageb_f5
q ih_aXeTU?_?gl� CTaTZXCXag� TaW� cXaXgeTg?ba� gXfg?aZ� cXeYbeCXW� Ul� ?aWXcXaWXag� g[?eW� cTeg?Xf&� j?g[�

?WXag?Y?XW�?ffhXf�ge?TZXW&�eXCXW?TgXW�TaW�iT_?WTgXW�g[ebhZ[�bhe�WbVhCXagXW�V[TaZX�cebVXff5�
q cTgV[�CTaTZXCXag�TaW�VbaY?ZheTg?ba�[TeWXa?aZ�bY�Ve?g?VT_�?aYeTfgehVgheX�TaW�XaWcb?agf5
q TaahT_� fXVhe?gl� TjTeXaXff� geT?a?aZ� Ybe� T__� XCc_blXXf� TaW� Vbag?aZXag� jbeAXef&� fhcc_XCXagXW� Ul�

baZb?aZ� Cbag[_l� c[?f[?aZ� f?Ch_Tg?baf&� C?Veb�geT?a?aZf� TaW� T� fXVhe?gl� V[TCc?baf� eXVbZa?g?ba�
cebZeTC5

q VXageT_?mXW�fXVhe?gl�?aYbeCTg?ba�TaW�XiXag�CTaTZXCXag�gbb_?aZ&�j[?V[�TZZeXZTgXf�_bZf�TaW�gX_XCXgel�
gb�?WXag?Yl�TabCT_?Xf�TaW�ge?ZZXe�T_Xegf5�[?Z['fXiXe?gl�XiXagf�TeX�ebhgXW�gb�bhe�CTaTZXW�WXgXVg?ba�TaW�
eXfcbafX�fXei?VX�cebi?WXe&�j[?V[�cebi?WXf�TebhaW'g[X'V_bVA�Cba?gbe?aZ�TaW�eXfcbafX�VTcTU?_?g?Xf5

q cXe?bW?V� fXVhe?gl� eXi?Xj� CXXg?aZf� TaW� e?fA� TffXffCXagf� WXf?ZaXW� gb� ?WXag?Yl� ih_aXeTU?_?g?Xf&� geTVA�
eXCXW?Tg?ba&�TaW�?aYbeC�e?fA�geXTgCXag�WXV?f?baf5�TaW�

q T� iXaWbe� e?fA� CTaTZXCXag� cebZeTC� g[Tg� XiT_hTgXf� VlUXefXVhe?gl� Vbageb_f� Tg� g[?eW�cTegl� fXei?VX�
cebi?WXef&� ?aV_hW?aZ� W?_?ZXaVX� dhXfg?baaT?eXf&� eXi?Xj� bY� ?aWXcXaWXag� TffheTaVX� eXcbegf� j[XeX�
TiT?_TU_X&�TaW�VbageTVghT_�cebi?f?baf�TWWeXff?aZ�fXVhe?gl&�ThW?g�TaW�UeXTV[�abg?Y?VTg?ba�bU_?ZTg?baf(

MX�T_fb�VbaWhVg�cXe?bW?V� gTU_Xgbc�XkXeV?fXf�TaW�fVXaTe?b�UTfXW�We?__f&� ?aV_hW?aZ�V_bhW�YbVhfXW� ?aV?WXag�
f?Ch_Tg?baf&�gb�gXfg�bhe�TU?_?gl�gb�VbbeW?aTgX�TVebff�gXV[ab_bZl&�_XZT_&�VbCc_?TaVX&�e?fA�TaW�Uhf?aXff�gXTCf�TaW�
gb�geTaf_TgX�cb_?V?Xf�?agb�ceTVg?VT_�c_TlUbbAf(

10



�NCIDENT��ESPONSE�AND�6ANAGEMENT

Ehe� ?aV?WXag� eXfcbafX� cb_?Vl� cebi?WXf� g[X� YeTCXjbeA� Ybe� ?WXag?Yl?aZ&� XfVT_Tg?aZ� TaW� eXfcbaW?aZ� gb�
fXVhe?gl�?aV?WXagf(�7CbaZ�bg[Xe�g[?aZf&�?g4

q WXY?aXf�j[Tg�Vbafg?ghgXf�T�xfXVhe?gl�UeXTV[y�TaW�T�xVlUXefXVhe?gl�?aV?WXagy5
q fXgf� UeXTV[� eXfcbafX� ZbT_f&� ?aV_hW?aZ� iXe?Y?VTg?ba� g[Tg� Ta� ?aV?WXag� bVVheeXW&� CT?agXaTaVX� be�

eXfgbeTg?ba�bY�Uhf?aXff�Vbag?ah?gl&�eXWhVg?ba�bY�?CcTVg&�ebbg�VThfX�TaT_lf?f&�ceXiXag?ba�bY�eXVheeXaVX&�
TaW�WbVhCXagTg?ba�?a�Ta�?aV?WXag�eXcbf?gbel5�TaW

q XfgTU_?f[Xf�g?CX_?aXf�TaW�eXfcbaf?U?_?g?Xf�Ybe�ge?TZX&�C?g?ZTg?ba&�eXCXW?Tg?ba�TaW�VbCCha?VTg?ba(

�be� f?Za?Y?VTag� XiXagf&� bhe� ?aV?WXag� eXfcbafX� cb_?Vl� WXf?ZaTgXf� Ta� ?aV?WXag�CTaTZXe&� T� Vebff'YhaVg?baT_�
fXVhe?gl� ?aV?WXag� eXfcbafX� gXTC� TaW� T� Ve?f?f� eXfcbafX� gXTC� gb� VbbeW?aTgX� VbagT?aCXag&� ?aiXfg?ZTg?ba&�
eXCXW?Tg?ba� TaW� VbCCha?VTg?baf� TVebff� g[X� gXV[ab_bZl&� VbCc_?TaVX&� _XZT_� TaW� Y?aTaVX� gXTCf� TaW� Uhf?aXff�
_XTWXef[?c(�

Ehe�?aV?WXag�eXfcbafX�cb_?Vl�?aV_hWXf�cebVXWheXf�gb4

q V_Tff?Yl�?aV?WXagf�Ul�fXiXe?gl��_bj&�CXW?hC&�[?Z[&�Ve?g?VT_$�TaW�T_?Za�XfVT_Tg?ba�TaW�eXfcbafX�g?CX_?aXf�
TVVbeW?aZ_l5

q ceXfXeiX�YbeXaf?V�Xi?WXaVX�TaW�CT?agT?a�Tccebce?TgX�V[T?a�bY�VhfgbWl5�TaW
q TffXff� g[X�CTgXe?T_?gl� bY� VlUXefXVhe?gl� ?aV?WXagf� TaW� WXgXeC?aX�j[Xg[Xe� W?fV_bfheX� ba��beC�2�A� ?f�

eXdh?eXW�haWXe�I;9�eh_Xf(

J[XfX�cebVXffXf�Tcc_l�Ubg[�gb�bhe�bja�?aYbeCTg?ba�flfgXCf�TaW&�j[XeX�Tcc_?VTU_X&�gb�g[?eW�cTegl�flfgXCf�
g[Tg�cebVXff�be�fgbeX�bhe�WTgT(

�NTEGRATION�"ITH�0NTERPRISE��IS.�6ANAGEMENT�AND��TRATEGY

9lUXefXVhe?gl� e?fA�CTaTZXCXag� ?f� ?agXZeTgXW� ?agb� bhe� UebTWXe� XagXece?fX� e?fA�CTaTZXCXag� YeTCXjbeA(�
Ehe�;HC�VbCC?ggXX�CXXgf�Tg� _XTfg�dhTegXe_l�TaW�Vbaf?WXef�VlUXefXVhe?gl�Tf�cTeg�bY� ?gf� eXZh_Te�TZXaWT(�J[X�
!XTW�bY�;aW�KfXe�JXV[ab_bZl�TaW�"aYbeCTg?ba�IXVhe?gl�cebi?WXf�YbeCT_�VlUXefXVhe?gl�hcWTgXf�gb�g[X�;HC�
VbCC?ggXX� Tg� _XTfg� gj?VX� TaahT__l&� j?g[� TWW?g?baT_� hcWTgXf� Tf� aXXWXW� ?a� eXfcbafX� gb� fcXV?Y?V� ?ffhXf� be�
?aV?WXagf(

9lUXefXVhe?gl� e?fA� ?f� T_fb� ?aVbecbeTgXW� ?agb� bhe� V_?Xag� TaW�cebWhVg� fgeTgXZl(��be� XkTCc_X&�jX� ebhg?aX_l�
cebi?WX� ?afg?ghg?baT_� V_?Xagf� j?g[� eXfcbafXf� gb� VlUXefXVhe?gl� dhXfg?baaT?eXf&� cTeg?V?cTgX� ?a� W?_?ZXaVX�
W?fVhff?baf� ba� bhe� fXVhe?gl� Vbageb_f� �?aV_hW?aZ� cXaXgeTg?ba� gXfg?aZ� eXfh_gf&� Cba?gbe?aZ� VTcTU?_?g?Xf� TaW�
eXVbiXel�bU]XVg?iXf$&� TaW� TW]hfg� bhe� Vbageb_� Xai?ebaCXag� TaW�WbVhCXagTg?ba� ?a� eXfcbafX� gb� Xib_i?aZ� V_?Xag�
TaW�eXZh_Tgbel�XkcXVgTg?ba(�

Jb�WTgX&�jX�Wb�abg�UX_?XiX�g[Tg�Tal�e?fAf�YebC�VlUXefXVhe?gl�g[eXTgf&�?aV_hW?aZ�Tf�T�eXfh_g�bY�Tal�ceXi?bhf�
VlUXefXVhe?gl�?aV?WXagf&�[TiX�CTgXe?T__l�TYYXVgXW�be�TeX�eXTfbaTU_l�_?AX_l�gb�CTgXe?T__l�TYYXVg�hf&�?aV_hW?aZ�bhe�
Uhf?aXff�fgeTgXZl&�eXfh_gf�bY�bcXeTg?baf�be�Y?aTaV?T_�VbaW?g?ba(�7f�W?fVhffXW�CbeX�Yh__l�haWXe�xH?fA��TVgbefy�?a�
FTeg� "&� "gXC� �7� bY� g[?f� �beC� �*'A&� g[X� fbc[?fg?VTg?ba� bY� VlUXe� g[eXTgf� Vbag?ahXf� gb� ?aVeXTfX&� TaW� g[X�
ceXiXagTg?iX�TVg?baf�jX� gTAX� gb� eXWhVX� g[X� e?fA�bY� VlUXe� ?aV?WXagf� TaW�cebgXVg�bhe� flfgXCf�TaW� ?aYbeCTg?ba�
CTl�UX�?afhYY?V?Xag(�Db�CTggXe�[bj�jX__�WXf?ZaXW�be�?Cc_XCXagXW�bhe�VlUXefXVhe?gl�Vbageb_f�TeX&�jX�j?__�abg�
UX�TU_X�gb�Tag?V?cTgX�T__�fXVhe?gl�UeXTV[Xf&�TaW�jX�CTl�abg�UX�TU_X�gb�?Cc_XCXag�XYYXVg?iX�ceXiXag?iX�CXTfheXf�
TZT?afg�VlUXefXVhe?gl�UeXTV[Xf�?a�T�g?CX_l�CTaaXe(�IXX�xH?fA��TVgbefw��T?_heX�gb�CT?agT?a�g[X�fXVhe?gl�bY�bhe�
?aYbeCTg?ba� gXV[ab_bZl� aXgjbeAf&� be� g[bfX� bY� bhe� g[?eW'cTegl� fXei?VX� cebi?WXef&� be� WTgT� fXVhe?gl� UeXTV[Xf�
Vbh_W�eXfh_g�?a�_bff�bY�WTgT&�?agXeehcg?baf�?a�bhe�Uhf?aXff&��[TeC�gb�bhe�eXchgTg?ba�TaW�[TiX�T�CTgXe?T_�TWiXefX�
XYYXVg�ba�bhe�eXfh_gf�bY�bcXeTg?baf&�Y?aTaV?T_�VbaW?g?ba�TaW�VTf[�Y_bjy�?a�FTeg�"&�"gXC��7�bY�g[?f��beC��*�A(
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Ehe�UbTeW�bY�W?eXVgbef�[Tf�WX_XZTgXW�ce?CTel�biXef?Z[g�bY��bhe�VlUXefXVhe?gl�e?fAf�gb�g[X�ThW?g�VbCC?ggXX(�
J[X�ThW?g�VbCC?ggXX4�

q eXi?Xjf�bhe�?aYbeCTg?ba�gXV[ab_bZl�TaW�WTgT�cebgXVg?ba�fgeTgXZ?Xf5
q biXefXXf�TaW�TffXffXf�e?fA�j?g[�eXfcXVg�gb�VlUXeTggTVAf�TaW�WTgT�ce?iTVl�CTggXef5�TaW
q eXVX?iXf� eXZh_Te� hcWTgXf� YebC� CTaTZXCXag� ba� bhe� VlUXefXVhe?gl� cebZeTC&� AXl� e?fAf&� f?Za?Y?VTag�

?aV?WXagf� �?Y� Tal$� TaW� eX_TgXW� eXCXW?Tg?ba� TVg?i?g?Xf&� Tg� _XTfg� gj?VX� TaahT__l� ?a� VbaaXVg?ba�j?g[� ?gf�
UebTWXe�e?fA�TaW�VlUXefXVhe?gl�TZXaWT(

�b__bj?aZ�g[XfX�fXff?baf&�g[X�ThW?g�VbCC?ggXX�eXcbegf�gb�g[X�Yh__�UbTeW�ba�CTgXe?T_�VlUXefXVhe?gl�CTggXef�
TaW&� j[XeX� Tccebce?TgX&� cebi?WXf� eXVbCCXaWTg?baf� eXZTeW?aZ� bhe� VlUXefXVhe?gl� fgeTgXZl&� e?fA� cbfgheX� TaW�
?aV?WXag�eXfcbafX�eXTW?aXff(

6ANAGEMENT@S��OLE�AND�0;PERTISE��

CTaTZXCXag�?f�eXfcbaf?U_X�Ybe�WTl�gb�WTl�VlUXefXVhe?gl�e?fA�CTaTZXCXag&�?aV_hW?aZ�?Cc_XCXagTg?ba�TaW�
bcXeTg?ba�bY�bhe�VlUXefXVhe?gl�cebZeTC(�AXl�eb_Xf�?aV_hWX4

q bhe�V[?XY�VbCc_?TaVX�TaW�e?fA�bYY?VXe&�j[b�[Tf�h_g?CTgX�TVVbhagTU?_?gl�Ybe�VlUXefXVhe?gl�fgeTgXZl�TaW�
?f� eXfcbaf?U_X� Ybe� eXZh_Tgbel� VbCc_?TaVX� TaW� UeXTV[� eXcbeg?aZ� gb� Tcc_?VTU_X� Thg[be?g?Xf&� ?aV_hW?aZ�
_XTW?aZ�CTgXe?T_?gl� TffXffCXagf� TaW� eXZh_Tgbel� abg?VX� WXV?f?baf� Ybe� VlUXefXVhe?gl� ?aV?WXagf(� 8XYbeX�
]b?a?aZ� !TC?_gba� BTaX� ?a� ,*,�&� [X� [X_W� fXa?be� VbCc_?TaVX� eb_Xf� Tg� I?kg[� IgeXXg� FTegaXef&�  9C�
 ebfiXabe� TaW� 7cb__b�  _bUT_� CTaTZXCXag&� j?g[� eXfcbaf?U?_?gl� Ybe� ?Cc_XCXag?aZ� TaW� biXefXX?aZ�
Z_bUT_� VbCc_?TaVX� cebZeTCf&� VbaWhVg?aZ� fgeTgXZ?V� e?fA� TaT_lf?f&� Xa[TaV?aZ� Vbageb_f� ?a� eXfcbafX� gb�
eXZh_Tgbel� TaW� Uhf?aXff� WXiX_bcCXagf&� fhcXei?f?aZ� eXZh_Tgbel� Y?_?aZf� TaW� XkTC?aTg?baf&� TaW�
CTaTZ?aZ� VbCc_?TaVX� TVebff� Ch_g?c_X� ]he?fW?Vg?baf(� J[?f� bYY?VXe� T_fb� [Tf� XkcXe?XaVX� biXefXX?aZ�
VbCc_?TaVX� CTggXef� eX_Tg?aZ� gb� VlUXefXVhe?gl&� VbaY?WXag?T_?gl&� eXVbeWAXXc?aZ&� TaW� iXaWbe� e?fA�
CTaTZXCXag&�TaW�ceXi?bhf_l�ceTVg?VXW�fXVhe?g?Xf�_Tj�Tg�Ta�?agXeaTg?baT_�_Tj�Y?eC(

q bhe� [XTW� bY� XaW� hfXe� gXV[ab_bZl� TaW� ?aYbeCTg?ba� fXVhe?gl&� j[b� _XTWf� bhe� fXVhe?gl� XaZ?aXXe?aZ&�
fXVhe?gl�bcXeTg?baf�TaW�XaW�hfXe� gXV[ab_bZl�YhaVg?baf�TaW�fXeiXf�Tf�T�ce?CTel� ?aV?WXag�VbCCTaWXe�
TaW� gXV[a?VT_� _XTW� haWXe� bhe� ?aV?WXag� eXfcbafX� cb_?Vl(� !X� [Tf� biXe� �/� lXTef� bY� XkcXe?XaVX� ?a�
?aYbeCTg?ba� gXV[ab_bZl� TaW� VlUXefXVhe?gl&� ?aV_hW?aZ� _XTWXef[?c� bY� bhe� XaW'hfXe� gXV[ab_bZl� TaW�
?aYbeCTg?ba�fXVhe?gl�YhaVg?baf�TaW�ce?be�gXV[a?VT_�eb_Xf�Tg�7CTmba�TaW� XaXeT_�;_XVge?V(

q bg[Xe�fXa?be�_XTWXef&�?aV_hW?aZ�bhe�V[?XY�bcXeTg?aZ�bYY?VXe&�ZXaXeT_�VbhafX_�TaW�V[?XY�Y?aTaV?T_�EYY?VXe&�
cTeg?V?cTgX� ?a� g[X� VlUXefXVhe?gl� ?aV?WXag� W?fV_bfheX� eXfcbafX� gXTC� TaW� Ve?f?f� eXfcbafX� gXTC� Tf�
Tccebce?TgX�UTfXW�ba�g[X�aTgheX�TaW�fXiXe?gl�bY�T�Z?iXa�?ffhX(

CTaTZXCXag� ?f� ?aYbeCXW� TUbhg� g[X� ceXiXag?ba&� WXgXVg?ba&� C?g?ZTg?ba� TaW� eXCXW?Tg?ba� bY� VlUXefXVhe?gl�
?aV?WXagf�g[ebhZ[4

q cXe?bW?V� e?fA� TffXffCXagf� TaW� fXVhe?gl� eXi?Xj� CXXg?aZf� g[Tg� XfVT_TgX� f?Za?Y?VTag� Y?aW?aZf� TaW�
eXCXW?Tg?ba�c_Taf5

q eXfh_gf�bY�?aWXcXaWXag�ThW?gf&�cXaXgeTg?ba�gXfgf�TaW�IlfgXC�TaW�EeZTa?mTg?ba�9bageb_f�XkTC?aTg?baf5�
TaW

q bhgchg�YebC�gTU_Xgbc�XkXeV?fXf�TaW�?aV?WXag�cbfg�CbegXCf&�?aV_hW?aZ�TVg?ba�?gXCf�TaW�bjaXef[?c�Ybe�
?CcebiXCXagf(

"aYbeCTg?ba� TUbhg� VlUXefXVhe?gl� e?fAf� TaW� ?aV?WXagf� ?f� VbCCha?VTgXW� gb� g[X� UbTeW� TaW� ?gf� VbCC?ggXXf�
g[ebhZ[4

q gj?VX�TaahT_�TaW�TW�[bV�ceXfXagTg?baf�Ul�bhe�V[?XY�VbCc_?TaVX�TaW�e?fA�bYY?VXe�be�fXa?be�gXV[ab_bZl�
TaW� fXVhe?gl� _XTWXef� gb� g[X� ThW?g� VbCC?ggXX� VbiXe?aZ� g[eXTg� geXaWf&� Vbageb_� Xa[TaVXCXagf&� ?aV?WXag�
TVg?i?gl�TaW�AXl�?a?g?Tg?iXf5
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q cXe?bW?V� eXcbeg?aZ� gb� g[X�;HC�VbCC?ggXX�TaW�bg[Xe�CTaTZXCXag�VbCC?ggXXf&�j[?V[� ?a� ghea� ?aYbeC�
g[X�UbTeW�ba�XagXece?fX�j?WX�e?fA5�TaW

q XfVT_Tg?ba� cebi?f?baf� ?a� bhe� ?aV?WXag� eXfcbafX� cb_?Vl� g[Tg� eXdh?eX� g?CX_l� abg?Y?VTg?ba� bY� fXa?be�
CTaTZXCXag� TaW&� j[XeX� Tccebce?TgX&� g[X� UbTeW� bY� W?eXVgbef� Ybe� [?Z[� TaW� Ve?g?VT_� ?aV?WXagf� be�
cbgXag?T__l�CTgXe?T_�XiXagf(

J[ebhZ[�g[?f�ZbiXeaTaVX�fgehVgheX&�jX�fXXA�gb�XafheX�g[Tg�VlUXefXVhe?gl�Vbaf?WXeTg?baf�TeX�XCUXWWXW�?a�
bhe� biXeT__� e?fA�CTaTZXCXag� TaW� fgeTgXZ?V� WXV?f?ba�CTA?aZ� cebVXffXf� TaW� g[Tg� g[X� UbTeW� TaW�CTaTZXCXag�
eXVX?iX� g?CX_l&�WXV?f?ba�hfXYh_� ?aYbeCTg?ba�TUbhg�CTgXe?T_�VlUXefXVhe?gl�e?fAf�TaW� ?aV?WXagf&�Vbaf?fgXag�j?g[�
HXZh_Tg?ba�I�A�"gXC��*0�TaW�eX_TgXW�I;9�Zh?WTaVX(

�aS=��'�CB?]SBaWSC

MX�_XTfX�bhe�VbecbeTgX�[XTWdhTegXef�TaW�ce?aV?cT_�bYY?VXf&�j[?V[�TeX� _bVTgXW�Tg���*�MTf[?aZgba�IgeXXg&�
Ih?gX� �-**&� 9baf[b[bVAXa&� FXaafl_iTa?T� �3.,2(�MX� T_fb� _XTfX� TWW?g?baT_� bYY?VX� fcTVX� ?a� :XaiXe&� :hUT?&�
�eTaAYheg&�!Xem_?lT&� "feTX_� �T� fhUheU�bY�JX_�7i?i$&�!baZ�AbaZ&�BbaWba&�CXk?Vb�9?gl&�C?TC?&�C?_Ta&�DXj�
ObeA&� F[?_TWX_c[?T&� Fbeg_TaW� �EeXZba$&� ITa� �eTaV?fVb&� IVeTagba&� IXbh_&� I[TaZ[T?&� I?aZTcbeX&� IgbVA[b_C&�
IlWaXl&�JbAlb&�Jbebagb�TaW�Pne?V[(�MX�Wb�abg�bja�Tal�eXT_�cebcXegl(�MX�UX_?XiX�bhe�VheeXag�YTV?_?g?Xf�TeX�
TWXdhTgX�Ybe�bhe�VheeXag�aXXWf�TaW�g[Tg�fh?gTU_X�TWW?g?baT_�fcTVX�j?__�UX�TiT?_TU_X�Tf�TaW�j[Xa�aXXWXW(

�aS=�,'�"SUOY�CB?QSSRW[UC

"a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff&�jX�CTl�UX�fhU]XVg� gb�iTe?bhf�_XZT_&�eXZh_Tgbel�TaW)be�TWC?a?fgeTg?iX�
cebVXXW?aZf�YebC�g?CX�gb�g?CX(�7_g[bhZ[�g[XeX�VTa�UX�ab�TffheTaVX�bY�g[X�bhgVbCX�bY�fhV[�cebVXXW?aZf&�bhe�
CTaTZXCXag� WbXf� abg� UX_?XiX� ?g� ?f� cebUTU_X� g[Tg� Tal� cXaW?aZ� be&� gb� bhe� Aabj_XWZX&� g[eXTgXaXW� _XZT_�
cebVXXW?aZ� be� V_T?C� jbh_W� ?aW?i?WhT__l� be� ?a� g[X� TZZeXZTgX� CTgXe?T__l� TYYXVg� bhe� Vbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagf(� IXX� x�?aTaV?T_� IgTgXCXagf� TaW� Ihcc_XCXagTel� :TgT� w� DbgXf� gb� 9bafb_?WTgXW� �?aTaV?T_�
IgTgXCXagf�w�DbgX��0(�9bCC?gCXagf�TaW�9bag?aZXaV?Xf�w�B?g?ZTg?bay�?a�FTeg�""&�"gXC�2�bY�g[?f��beC��*'A(

�aS=�-'�#W[S�FOTSaf�7WCQY?CbBSC

Dbg�Tcc_?VTU_X(
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�aS=�.'�#OBXSa�T?B�ESUWCaBO[akC�6?==?[�8AbWaf%�ESYOaSR�Fa?QXV?YRSB�#OaaSBC�O[R��CCbSB�CbBQVOCSC�?T�
8AbWaf�FSQbBWaWSC

I[TeXf� bY� bhe� 9_Tff� 7� VbCCba� fgbVA� geTWX� ba� g[X� DTfWTd�  _bUT_� IX_XVg� CTeAXg� haWXe� g[X� flCUb_�
x!BD;y(�

J[XeX�?f�ab�XfgTU_?f[XW�chU_?V�geTW?aZ�CTeAXg�Ybe�bhe�9_Tff�8�VbCCba�fgbVA(�9_Tff�8�VbCCba�fgbVA�CTl�
abg� UX� geTafYXeeXW� ?aWXcXaWXag_l� bY� g[X� VbeeXfcbaW?aZ� 9_Tff� 8� ha?gf&� j[?V[� TeX� fhU]XVg� gb� f?Za?Y?VTag�
eXfge?Vg?baf�ba�geTafYXe�Tf�fXg�Ybeg[�?a�g[X�!B7�EcXeTg?aZ�7ZeXXCXag(�!b_WXef�bY�9_Tff�8�VbCCba�fgbVA�TeX�
Xag?g_XW� gb� eXVX?iX� ba_l� g[X� cTe� iT_hX� ��*(**�$� bY� g[X� 9_Tff� 8� VbCCba� fgbVA� hcba� XkV[TaZX� bY� g[X�
VbeeXfcbaW?aZ�9_Tff�8�ha?g�chefhTag�gb�g[X�XkV[TaZX�TZeXXCXag(

�?YRSBC�?T�ESQ?BR

7f�bY�CTl��3&�,*,0&�g[XeX�jXeX�Y?iX�fgbVA[b_WXef�bY�eXVbeW�bY�bhe�9_Tff�7�VbCCba�fgbVA(�J[X�ahCUXe�bY�
eXVbeW�[b_WXef�WbXf�abg�?aV_hWX�cXefbaf�j[b�[X_W�f[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA�?a�abC?aXX�be�xfgeXXg�
aTCXy�TVVbhagf�g[ebhZ[�UebAXef(�7f�bY�CTl��3&�,*,0&�g[XeX�jXeX�,0�fgbVA[b_WXef�bY�eXVbeW�bY�bhe�9_Tff�8�
VbCCba�fgbVA(

7WcWRS[R�C?YWQf

MX�WXV_TeXW�T�dhTegXe_l�W?i?WXaW�bY��*(/.�cXe�f[TeX�bY�9_Tff�7�VbCCba�fgbVA�gb�eXVbeW�[b_WXef�?a�XTV[�
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VbCCba�fgbVA�gb�eXVbeW�[b_WXef�Tg�g[X�V_bfX�bY�Uhf?aXff�ba�@haX��2&�,*,0(�J[X�cTlCXag�WTgX�j?__�UX�@h_l�1&�
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checbfXf�bY�IXVg?ba��2�bY� g[X�;kV[TaZX�7Vg&� be� bg[Xej?fX� fhU]XVg� gb� g[X� _?TU?_?g?Xf� haWXe� g[Tg�IXVg?ba&� TaW�
f[T__�abg�UX�WXXCXW�gb�UX�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�Tal�bY� g[X�9bCcTalzf�Y?_?aZf�haWXe� g[X�IXVhe?g?Xf�
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MX� TeX� T� Z_bUT_� ce?iTgX� CTeAXgf� ?aiXfgCXag� fb_hg?baf� cebi?WXe� TaW� bcXeTgX� bhe� Uhf?aXff� ?a� T� f?aZ_X�
fXZCXag(�MX�bYYXe�T�iTe?Xgl�bY� ?aiXfgCXag� fb_hg?baf� gb�TWWeXff�bhe�V_?Xagfz�aXXWf�TVebff�T� eTaZX�bY�ce?iTgX�
CTeAXgf&� ?aV_hW?aZ� ce?iTgX� Xdh?gl&� ce?iTgX� VeXW?g&� W?eXVg� Xdh?gl&� eXT_� XfgTgX&� ?aYeTfgehVgheX&� bg[Xe� eXT_� TffXgf&�
Zebjg[�Xdh?gl&�iXagheX�VTc?gT_�TaW�?CcTVg(�J[XfX�fb_hg?baf�TeX�VbafgehVgXW�YebC�T�eTaZX�bY�?aiXfgCXag�glcXf&�
?aV_hW?aZ�ce?CTel�?aiXfgCXagf�?a�YhaWf�CTaTZXW�Ul�g[?eW'cTegl�CTaTZXef&�W?eXVg�?aiXfgCXagf�T_baZf?WX�fhV[�
YhaWf� TaW� TVdh?f?g?baf� bY� fXVbaWTel� fgTAXf� ?a� fhV[� YhaWf&� j?g[� T� ahCUXe� bY� bhe� V_?Xagf� hg?_?m?aZ�Ch_g?c_X�
?aiXfgCXag�glcXf(�J[XfX�fb_hg?baf�TeX�bYYXeXW�?a�T�iTe?Xgl�bY�YbeCTgf�VbiXe?aZ�fbCX�be�T__�c[TfXf�bY�ce?iTgX�
CTeAXgf�?aiXfgCXag�cebZeTCf4

A 0;VWRPL@HG�!HSDUDWH�.FFR;4WV4�MX�WXf?Za�TaW�Uh?_W�VhfgbC?mXW�cbegYb_?bf�bY�ce?iTgX�CTeAXgf�YhaWf�
TaW� W?eXVg� ?aiXfgCXagf� gb�CXXg� bhe� V_?Xagfz� fcXV?Y?V� cbegYb_?b� bU]XVg?iXf�j?g[� eXZTeW� gb� eXghea&� e?fA�
gb_XeTaVX&�W?iXef?Y?VTg?ba�TaW�_?dh?W?gl(�MX�ZXaXeT__l�[TiX�W?fVeXg?baTel�?aiXfgCXag�Thg[be?gl�biXe�bhe�
VhfgbC?mXW�fXcTeTgX�TVVbhagf&�j[?V[�VbCce?fXW��3�(1�U?__?ba�bY�bhe�7KC�Tf�bY�CTeV[�-�&�,*,0(�

A !SHFLDOL@HG�3;4GV4�MX�?aiXfg�TaW�CTaTZX�VbCC?aZ_XW�fcXV?T_?mXW�ce?CTel&�fXVbaWTel&�ce?iTgX�VeXW?g&�
W?eXVg� Xdh?gl� TaW� Ch_g?'fgeTgXZl� ?aiXfgCXag� YhaWf� TVebff� g[X� ce?iTgX� CTeAXgf&� ?aV_hW?aZ� g[bfX� g[Tg�
YbVhf�ba�fcXV?Y?V�CTeAXgf�be�fgeTgXZ?Xf�fhV[�Tf�iXagheX�VTc?gT_&�?aYeTfgehVgheX&�eXT_�XfgTgX�TaW�?CcTVg(�
Ehe� fcXV?T_?mXW� YhaWf� ?aV_hWX� Ubg[� WeTjWbja� YhaWf� TaW� XiXeZeXXa� YhaWf(� �be� CbeX� ?aYbeCTg?ba�
eXZTeW?aZ� [bj� bhe� fcXV?T_?mXW� YhaWf� TeX� fgehVgheXW� TaW� bg[Xe� AXl� gXeCf&� fXX� x8hf?aXffw�XXf� TaW�
Eg[Xe�AXl�9bageTVghT_�JXeCfwIcXV?T_?mXW��haWfy�?a�FTeg�"&�"gXC���bY�g[?f��beC��*'A(��IcXV?T_?mXW�
YhaWf�VbCce?fXW��/*(��U?__?ba�bY�bhe�7KC�Tf�bY�CTeV[�-�&�,*,0(�

A .GYLVRU?� !HUYLFHV4� MX� bYYXe� aba'W?fVeXg?baTel� ?aiXfgCXag� TWi?fbel� fXei?VXf� gb� Tff?fg� V_?Xagf� ?a�
WXiX_bc?aZ� TaW� ?Cc_XCXag?aZ� g[X?e� ce?iTgX�CTeAXgf� ?aiXfgCXag� cebZeTCf(�Ehe� ?aiXfgCXag� TWi?fbel�
fXei?VXf� ?aV_hWX� TffXg� T__bVTg?ba&� fgeTgXZ?V� c_Ta� VeXTg?ba&� WXiX_bcCXag� bY� ?aiXfgCXag� cb_?V?Xf� TaW�
Zh?WX_?aXf&� g[X� fVeXXa?aZ� TaW� eXVbCCXaW?aZ� bY� ?aiXfgCXagf&� g[X� Cba?gbe?aZ� bY� TaW� eXcbeg?aZ� ba�
?aiXfgCXagf&�TaW�?aiXfgCXag�CTaTZXe�eXi?Xj�TaW�WhX�W?_?ZXaVX(�Ehe�TWi?fbel�V_?Xagf�?aV_hWX�fbCX�bY�
g[X� _TeZXfg�TaW�Cbfg�fbc[?fg?VTgXW�ce?iTgX�CTeAXgf� ?aiXfgbef� ?a� g[X�jbe_W(�MX�[TW��3*/(-�U?__?ba�bY�
7K7�Tf�bY�CTeV[�-�&�,*,0(
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A 1LVWULE;WLR4��D4D-HPH4W4�MX�bYYXe�W?fge?Uhg?ba�CTaTZXCXag� fXei?VXf� gb�bhe� V_?Xagf� g[ebhZ[�TVg?iX�
cbegYb_?b� CTaTZXCXag� gb� Xa[TaVX� g[X� eXT_?mXW� iT_hX� bY� chU_?V_l� geTWXW� fgbVA� g[Xl� eXVX?iX� Tf�
W?fge?Uhg?baf�?a'A?aW�YebC�ce?iTgX�Xdh?gl�YhaWf(�

A  HSRUWL4-���R4LWRUL4-��1DWD� D4G� .4DO?WLFV-�MX� cebi?WX� bhe� V_?Xagf�j?g[� VbCceX[Xaf?iX� eXcbeg?aZ�
TaW�?aiXfgCXag�Cba?gbe?aZ�fXei?VXf&�hfhT__l�UhaW_XW�?agb�bhe�UebTWXe�?aiXfgCXag�fb_hg?baf�bYYXe?aZf&�
Uhg� T_fb� ba� T� fgTaW'T_baX&� YXX'Ybe'fXei?VX� UTf?f(� MX� T_fb� cebi?WX� VbCceX[Xaf?iX� eXfXTeV[� TaW�
TaT_lg?VT_�fXei?VXf�Tf�cTeg�bY�bhe� ?aiXfgCXag�fb_hg?baf&� _XiXeTZ?aZ�bhe� _TeZX&�Z_bUT_&�cebce?XgTel�TaW�
[?Z['dhT_?gl�WTgTUTfX�gb�fhccbeg�geTafcTeXaVl&�WXV?f?ba�CTA?aZ�TaW�cbegYb_?b�VbafgehVg?ba(�Ehe�WTgT&�
Tf� jX__� Tf� bhe� UXaV[CTeA?aZ� TaW� YbeXVTfg?aZ� CbWX_f&� TeX� TVVXff?U_X� g[ebhZ[� bhe� cebce?XgTel�
gXV[ab_bZl�fb_hg?ba&�9bUT_g�BF&�ba�T�fgTaW'T_baX&�fhUfVe?cg?ba�UTf?f(�
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YebC�g[bfX�fXXA?aZ�gb�CTAX�Ta�?a?g?T_�?aiXfgCXag�?a�ce?iTgX�CTeAXgf�gb�fbCX�bY�g[X�jbe_Wzf�_TeZXfg�TaW�Cbfg�
fbc[?fg?VTgXW�ce?iTgX�CTeAXgf�?aiXfgbef(�7f�jX�bYYXe�T�[?Z[_l�VhfgbC?mXW&�Y_Xk?U_X�fXei?VX&�jX�TeX�Xdh?ccXW�gb�
cebi?WX�?aiXfgCXag�fXei?VXf�gb�?afg?ghg?baT_�V_?Xagf�bY�T__�f?mXf�TaW�j?g[�W?YYXeXag�aXXWf&�?agXeaT_�eXfbheVXf�TaW�
?aiXfgCXag� bU]XVg?iXf(� Ehe� V_?Xagf� ?aV_hWX� cebC?aXag� ?afg?ghg?baT_� ?aiXfgbef� ?a� g[X� Ka?gXW� IgTgXf&� 9TaTWT&�
;hebcX&� g[X� C?WW_X� ;Tfg&� 7f?T&� 7hfgeT_?T� TaW� BTg?a� 7CXe?VT(� MX� cebi?WX� ce?iTgX� CTeAXgf� fb_hg?baf� TaW�
fXei?VXf�gb�fbCX�bY�g[X�_TeZXfg�Z_bUT_�cXaf?ba&�fbiXeX?Za�jXT_g[�TaW�K(I(�fgTgX�cXaf?ba�YhaWf&�TaW�UX_?XiX�jX��
TeX� T� _XTW?aZ� cebi?WXe� bY� ce?iTgX� CTeAXgf� fb_hg?baf� Ybe� K(I(� _TUbe� ha?ba� cXaf?ba� c_Taf(� MX� T_fb� fXeiX� T�
Zebj?aZ�ahCUXe�bY�fCT__Xe�chU_?V�TaW�VbecbeTgX�cXaf?ba�c_Taf&�fbiXeX?Za�jXT_g[�YhaWf&�Y?aTaV?T_�?afg?ghg?baf�
TaW� ?afheTaVX� VbCcTa?Xf&� XaWbjCXagf� TaW� YbhaWTg?baf&� Tf� jX__� Tf� YTC?_l� bYY?VXf� TaW� [?Z['aXg'jbeg[�
?aW?i?WhT_f(

Ehe� ?agXeCXW?Tel� V_?Xagf&� j[?V[� ?aV_hWX� eXZ?fgXeXW� ?aiXfgCXag� TWi?fbef&� XaTU_X� hf� gb� cebi?WX� bhe�
?aiXfgCXag� cebWhVgf� gb� T� Zebj?aZ� fXg� bY� [?Z['aXg'jbeg[� ?aW?i?WhT_f� TaW� YTC?_l� bYY?VXf(� !?fgbe?VT__l&� g[?f�
fXZCXag�bY� ?aiXfgbef�[Tf�[TW� _?C?gXW�bcg?baf� Ybe�ZT?a?aZ�XkcbfheX� gb� g[X�ce?iTgX�CTeAXgf(�!TC?_gba�BTaX�f�
ce?iTgX�jXT_g[�c_TgYbeC�bYYXef�g[XfX�?aiXfgbef�TVVXff�gb�ce?iTgX�VTc?gT_�TaW�?gf�jXT_g[�VeXTg?ba�cbgXag?T_(�Ehe�
W?YYXeXag?Tgbef�?aV_hWX�T�Z_bUT_�c_TgYbeC&�T�eTaZX�bY�e?fA)eXghea�bYYXe?aZf�i?T�Ubg[�WeTjWbja�YhaWf�TaW�fXC?'
_?dh?W�XiXeZeXXa�YhaWf�TaW�TVebff�Ch_g?c_X�?aiXfgCXag�fgeTgXZ?Xf(

GBS[RC�4TTSQaW[U�BbB�5bCW[SCC

Ehe�eXfh_gf�bY�bcXeTg?baf�TeX�TYYXVgXW�Ul�T�iTe?Xgl�bY�YTVgbef&�?aV_hW?aZ�VbaW?g?baf�?a�g[X�Z_bUT_�Y?aTaV?T_�
CTeAXgf�TaW�g[X�XVbabC?V�TaW�cb_?g?VT_�Xai?ebaCXagf&�cTeg?Vh_Te_l�?a�g[X�Ka?gXW�IgTgXf&�MXfgXea�;hebcX�TaW�
7f?T(� "agXeXfg� eTgXf� eXCT?a�X_XiTgXW� eX_Tg?iX� gb� eXVXag�[?fgbe?VT_� _XiX_f&� ?aY_Tg?baTel�ceXffheXf�[TiX�cXef?fgXW�
TaW�chU_?V�Xdh?gl�ib_Tg?_?gl�Vbag?ahXf&�Vbage?Uhg?aZ�gb�T�j?WXe�eTaZX�bY�Xdh?gl�eXgheaf(�7ZT?afg�g[?f�UTVAWebc&�
jX�Vbag?ahX�gb�fXX�?aiXfgbe�WXCTaW�Ybe�T_gXeaTg?iX�?aiXfgCXagf�Tf�?aiXfgbef�fXXA�TggeTVg?iX�l?X_W&�eXghea�TaW�
W?iXef?Y?VTg?ba�bccbegha?g?Xf&�TaW�fbCX�?aiXfgbef�[TiX�?aVeXTfXW�g[X?e�T__bVTg?ba�gb�ce?iTgX�CTeAXgf�eX_Tg?iX�gb�
bg[Xe�TffXg�V_TffXf(�"a�TWW?g?ba&�g[X�bccbegha?g?Xf�?a�ce?iTgX�CTeAXgf�Vbag?ahX�gb�XkcTaW�Tf�Y?eCf�[TiX�VeXTgXW�
aXj�iX[?V_Xf�TaW�cebWhVgf� ?a�j[?V[� gb�TVVXff�ce?iTgX�CTeAXgf�TVebff�W?YYXeXag�ZXbZeTc[?Xf�TaW�bccbegha?gl�
fXgf(�

"a� TWW?g?ba� gb� g[X� TYbeXCXag?baXW�CTVebXVbabC?V� TaW� fXVgbe'fcXV?Y?V� geXaWf&�jX� UX_?XiX� g[X� Yb__bj?aZ�
YTVgbef�j?__�?aY_hXaVX�bhe�YhgheX�cXeYbeCTaVX4

q "KH� H>WH4W� WR� =KLFK� L4YHVWRUV� IDYRU� DOWHU4DWLYH� L4YHVWPH4WV��Ehe� TU?_?gl� gb� TggeTVg� aXj� VTc?gT_� ?f�
cTeg?T__l� WXcXaWXag� ba� ?aiXfgbefz� i?Xjf� bY� T_gXeaTg?iX� TffXgf� eX_Tg?iX� gb� geTW?g?baT_� chU_?V_l� _?fgXW�
Xdh?gl� TaW� WXUg� fXVhe?g?Xf(�MX� UX_?XiX� YhaWeT?f?aZ� XYYbegf� j?__� Vbag?ahX� gb� UX� ?CcTVgXW� Ul� VXegT?a�
YhaWTCXagT_�TffXg�CTaTZXCXag�geXaWf�g[Tg�?aV_hWX4���$�g[X�?aVeXTf?aZ�?CcbegTaVX�TaW�CTeAXg�f[TeX�bY�
T_gXeaTg?iX� ?aiXfgCXag� fgeTgXZ?Xf� gb� ?aiXfgbef� �?aV_hW?aZ� fCT__Xe� ?afg?ghg?baf� TaW� [?Z['aXg'jbeg[�
?aW?i?WhT_f$� ?a� _?Z[g�bY�Ta� ?aVeXTfXW�YbVhf�ba� _bjXe'VbeeX_TgXW�TaW�TUfb_hgX� _XiX_f�bY� eXghea5� �,$� g[X�
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?aVeXTf?aZ� WXCTaWf� bY� g[X� ?aiXfg?aZ� VbCCha?gl&� ?aV_hW?aZ� g[X� cbgXag?T_� Ybe� YXX� VbCceXff?ba� TaW�
V[TaZXf� gb� bg[Xe� gXeCf5� �-$� f[?Yg?aZ� TffXg� T__bVTg?ba� cb_?V?Xf� bY� ?afg?ghg?baT_� ?aiXfgbef5� TaW� �.$�
?aVeXTf?aZ�UTee?Xef�gb�Xagel�TaW�Zebjg[(�

q �;U�DELOLW?�WR�-H4HUDWH�VWUR4-�UHW;U4V��MX�Chfg�Vbag?ahX�gb�ZXaXeTgX�fgebaZ�eXgheaf�Ybe�bhe�?aiXfgbef�
g[ebhZ[� bhe� W?fV?c_?aXW� ?aiXfgCXag� W?_?ZXaVX� cebVXff� ?a� Ta� ?aVeXTf?aZ_l� VbCcXg?g?iX� CTeAXg(� J[X�
TU?_?gl�gb�TggeTVg�TaW�eXgT?a�V_?Xagf�?f�cTeg?T__l�WXcXaWXag�ba�eXgheaf�jX�TeX�TU_X�gb�WX_?iXe�iXefhf�bhe�
cXXef(�J[X�VTc?gT_�jX�TeX�TU_X�gb�TggeTVg�We?iXf�g[X�Zebjg[�bY�bhe�7KC�TaW�7K7�TaW�g[X�CTaTZXCXag�
TaW�TWi?fbel�YXXf�jX�XTea(�

q �;U� DELOLW?� WR� VR;UFH� L4YHVWPH4WV� =LWK� DWWUDFWLYH� ULVN�DGM;VWHG� UHW;U4V��7a� ?aVeXTf?aZ� cTeg� bY� bhe�
CTaTZXCXag� YXX� TaW� ?aVXag?iX� YXX� eXiXahX� [Tf� UXXa� YebC� bhe� W?eXVg� ?aiXfgCXag� TaW� fXVbaWTel�
?aiXfgCXag�c_TgYbeCf(�J[X�Vbag?ahXW�Zebjg[�bY�g[?f�eXiXahX�?f�WXcXaWXag�ba�bhe�Vbag?ahXW�TU?_?gl�gb�
fbheVX�TggeTVg?iX�?aiXfgCXagf�TaW�WXc_bl�g[X�VTc?gT_�g[Tg�jX�[TiX�eT?fXW�be�CTaTZX�ba�UX[T_Y�bY�bhe�
V_?Xagf(�8XVThfX�jX� TeX� fX_XVg?iX� ?a� g[X�bccbegha?g?Xf� ?a�j[?V[�jX� ?aiXfg&� g[X� VTc?gT_� WXc_blXW� VTa�
iTel�YebC�lXTe�gb�lXTe(�Ehe�TU?_?gl�gb�?WXag?Yl�TggeTVg?iX�?aiXfgCXagf�TaW�XkXVhgX�ba�g[bfX�?aiXfgCXagf�
?f�WXcXaWXag�ba�T�ahCUXe�bY� YTVgbef&� ?aV_hW?aZ� g[X�ZXaXeT_�CTVebXVbabC?V�Xai?ebaCXag&�iT_hTg?ba&�
geTafTVg?ba�f?mX&�TaW�XkcXVgXW�WheTg?ba�bY�fhV[�?aiXfgCXag�bccbegha?gl(�7�f?Za?Y?VTag�WXVeXTfX�?a�g[X�
dhT_?gl�be�dhTag?gl�bY�cbgXag?T_�bccbegha?g?Xf�Vbh_W�TWiXefX_l�TYYXVg�bhe�TU?_?gl�gb�fbheVX�?aiXfgCXagf�
j?g[�TggeTVg?iX�e?fA'TW]hfgXW�eXgheaf(�

q �;U�DELOLW?�WR�PDL4WDL4�R;U�GDWD�DGYD4WD-H�UHODWLYH�WR�FRPSHWLWRUV��MX�UX_?XiX�g[Tg�g[X�ZXaXeT_�geXaW�
gbjTeWf�geTafcTeXaVl�TaW�Vbaf?fgXaVl�?a�ce?iTgX�CTeAXgf�eXcbeg?aZ�j?__�VeXTgX�aXj�bccbegha?g?Xf�Ybe�
hf�gb�_XiXeTZX�bhe�WTgTUTfXf�TaW�TaT_lg?VT_�VTcTU?_?g?Xf(�MX�?agXaW�gb�hfX�g[XfX�TWiTagTZXf�TYYbeWXW�gb�
hf� Ul� bhe� cebce?XgTel� WTgTUTfXf&� TaT_lg?VT_� gbb_f� TaW� WXXc� ?aWhfgel� Aabj_XWZX� gb� We?iX� bhe�
cXeYbeCTaVX&�cebi?WX�bhe�V_?Xagf�j?g[�VhfgbC?mXW�fb_hg?baf�TVebff�ce?iTgX�CTeAXgf�TffXg�V_TffXf�TaW�
Vbag?ahX� gb� W?YYXeXag?TgX� bhe� cebWhVgf� TaW� fXei?VXf� YebC� g[bfX� bY� bhe� VbCcXg?gbef(� Ehe� TU?_?gl� gb�
CT?agT?a�bhe�WTgT�TWiTagTZX�?f�WXcXaWXag�ba�T�ahCUXe�bY�YTVgbef&�?aV_hW?aZ�bhe�Vbag?ahXW�TVVXff�gb�T�
UebTW�fXg�bY�ce?iTgX�CTeAXg� ?aYbeCTg?ba�ba�Ta�baZb?aZ�UTf?f&�Tf�jX__�Tf�bhe�TU?_?gl� gb�CT?agT?a�bhe�
?aiXfgCXag� fVT_X&� Vbaf?WXe?aZ� g[X� Xib_i?aZ� VbCcXg?g?iX� _TaWfVTcX� TaW� cbgXag?T_� ?aWhfgel�
Vbafb_?WTg?ba(�

q �;U�DELOLW?� WR�FR4WL4;H� WR�H>SD4G�-OREDOO?(�MX�UX_?XiX� g[Tg�CTal�?afg?ghg?baT_� ?aiXfgbef�bhgf?WX� g[X�
Ka?gXW�IgTgXf�TeX�VheeXag_l�haWXe?aiXfgXW� ?a�ce?iTgX�CTeAXgf�TffXg�V_TffXf�TaW� g[Tg�VTcghe?aZ�VTc?gT_�
?aY_bjf� ?agb�ce?iTgX� VTc?gT_� ?aiXfg?aZ� YebC�aba'K(I(� Z_bUT_�CTeAXgf� eXceXfXagf� T� f?Za?Y?VTag� Zebjg[�
bccbegha?gl�Ybe�hf(�Ehe�TU?_?gl�gb�Vbag?ahX�gb�XkcTaW�Z_bUT__l�?f�WXcXaWXag�ba�bhe�TU?_?gl�gb�Vbag?ahX�
Uh?_W?aZ� fhVVXffYh_� eX_Tg?baf[?cf� j?g[� ?aiXfgbef� ?agXeaTg?baT__l� TaW� fhU]XVg� gb� g[X� Xib_i?aZ�
CTVebXVbabC?V�TaW� eXZh_Tgbel�Xai?ebaCXag�bY� g[X�iTe?bhf�Vbhage?Xf�j[XeX�jX�bcXeTgX�be� ?a�j[?V[�
jX�?aiXfg(�

q 64FUHDVHG�FRPSHWLWLR4�WR�=RUN�=LWK�WRS�SULYDWH�HT;LW?�I;4G�PD4D-HUV��J[XeX�[Tf�UXXa�T�geXaW�TCbaZ�
ce?iTgX�CTeAXgf�?aiXfgbef�gb�Vbafb_?WTgX�g[X�ahCUXe�bY�ZXaXeT_�cTegaXef�?a�j[?V[�g[Xl�?aiXfg(�7g�g[X�
fTCX� g?CX&� Ta� ?aVeXTf?aZ� Y_bj� bY� VTc?gT_� gb� g[X� ce?iTgX�CTeAXgf� [Tf� bYgXa� g?CXf� eXfh_gXW� ?a� VXegT?a�
YhaWf�UX?aZ�biXefhUfVe?UXW(�J[?f�[Tf�eXfh_gXW� ?a�fbCX�?aiXfgbef&�ce?CTe?_l�fCT__Xe� ?aiXfgbef�be� _Xff�
fgeTgXZ?VT__l�?CcbegTag�?aiXfgbef&�abg�UX?aZ�TU_X�gb�ZT?a�TVVXff�gb�VXegT?a�YhaWf(�Ehe�TU?_?gl�gb�?aiXfg�
TaW�CT?agT?a� bhe� fc[XeX� bY� ?aY_hXaVX� j?g[� g[XfX� [?Z['cXeYbeC?aZ� YhaW�CTaTZXef� ?f� Ve?g?VT_� gb� bhe�
?aiXfgbefz�fhVVXff�TaW�bhe�TU?_?gl�gb�CT?agT?a�bhe�VbCcXg?g?iX�cbf?g?ba�TaW�Zebj�bhe�eXiXahX(�
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q #4SUHGLFWDEOH�� YRODWLOH� D4G� ;4FHUWDL4� PDFURHFR4RPLF� FR4GLWLR4V(�  _bUT_� XVbabC?V� VbaW?g?baf&�
?aV_hW?aZ� cb_?g?VT_� Xai?ebaCXagf&� Y?aTaV?T_�CTeAXg� cXeYbeCTaVX&� gTe?YY� cb_?V?Xf&� ?agXeXfg� eTgXf&� VeXW?g�
fceXTWf� be� bg[Xe� VbaW?g?baf� UXlbaW� bhe� Vbageb_&� T__� bY� j[?V[� TYYXVg� g[X� cXeYbeCTaVX� bY� g[X� TffXgf�
haWXe_l?aZ�ce?iTgX�CTeAXg�?aiXfgCXagf&�TeX�haceXW?VgTU_X�TaW�Vbh_W�aXZTg?iX_l�TYYXVg�g[X�cXeYbeCTaVX�
bY�bhe�V_?Xagfz�cbegYb_?bf�be� g[X�TU?_?gl� gb� eT?fX� YhaWf� ?a� g[X� YhgheX(�J[X�Ka?gXW�IgTgXf�TaW�Vbhage?Xf�
TebhaW�g[X�jbe_W�Vbag?ahX�gb�XkcXe?XaVX�X_XiTgXW�_XiX_f�bY�CTeAXg�ib_Tg?_?gl�TaW�haVXegT?agl�We?iXa�?a�
cTeg� Ul� ZXbcb_?g?VT_� VbaY_?Vgf� TaW�Z_bUT_� geTWX� VbaVXeaf(�J[?f� ib_Tg?_?gl� TaW�haVXegT?agl� TWWf� gb� g[X�
e?fAf� TaW� haVXegT?ag?Xf� ?a� g[X� Uhf?aXff� Xai?ebaCXag� ?a� j[?V[� jX� bcXeTgX� TaW� CTl� [TiX� iTe?bhf�
aXZTg?iX� ?CcTVgf� ba� bhe� Uhf?aXff� TaW� eXfh_gf� bY� bcXeTg?baf&� ?aV_hW?aZ� j?g[� eXfcXVg� gb� WXVeXTfXW�
iT_hTg?baf�bY� ?aiXfgCXagf�Ul�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf&�WXc_blCXagf&�
eXT_?mTg?baf&�TaW�YhaWeT?f?aZ�TVg?i?g?Xf(�

q 64FUHDVL4-�UH-;ODWRU?�UHT;LUHPH4WV(�J[X�VbCc_Xk�eXZh_Tgbel�TaW�gTk�Xai?ebaCXag�Vbh_W�eXfge?Vg�bhe�
bcXeTg?baf� TaW� fhU]XVg� hf� gb� ?aVeXTfXW� VbCc_?TaVX� Vbfgf� TaW� TWC?a?fgeTg?iX� UheWXaf&� Tf� jX__� Tf�
eXfge?Vg?baf�ba�bhe�Uhf?aXff�TVg?i?g?Xf(

q 2>SD4VLR4�RI�SULYDWH�PDUNHWV�VRO;WLR4V�D4G�SURG;FW� L44RYDWLR4(�MX�UX_?XiX�bccbegha?g?Xf�?a�ce?iTgX�
CTeAXgf� j?__� Vbag?ahX� gb� UebTWXa� Tf� ?aiXfgbef� fXXA� TVVXff� TVebff� T� j?WXe� eTaZX� bY� TffXg� V_TffXf&�
fgehVgheXf� TaW� g[XCXf(�Ehe� TU?_?gl� gb�UXaXY?g� YebC� g[?f� geXaW�j?__�WXcXaW�ba�bhe� TU?_?gl� gb�WXiX_bc&�
fVT_X�TaW�W?fge?UhgX�VbCcX__?aZ�cebWhVgf�TaW�fb_hg?baf�g[Tg�CXXg�Xib_i?aZ�V_?Xag�bU]XVg?iXf�TaW�eXCT?a�
VbCcXg?g?iX�j?g[�Xk?fg?aZ�TaW�aXj�CTeAXg�cTeg?V?cTagf(

q �;U�DELOLW?�WR�H>HF;WH�VWUDWH-LF�SDUW4HUVKLSV�V;FFHVVI;OO?(�MX�CTl�fXXA�gb�UebTWXa�bhe�VTcTU?_?g?Xf&�
XkcTaW� bhe� ZXbZeTc[?V� eXTV[&� Xa[TaVX� bhe� W?fge?Uhg?ba� V[TaaX_f� be� WXXcXa� bhe� XkcXeg?fX� ?a� VXegT?a�
fgeTgXZ?Xf�g[ebhZ[�fgeTgXZ?V�cTegaXef[?cf&�C?abe?gl�?aiXfgCXagf�TaW�TVdh?f?g?baf(�J[X�fhVVXff�bY�g[XfX�
XYYbegf�WXcXaWf�ba�bhe�TU?_?gl�gb�?WXag?Yl�TggeTVg?iX�bccbegha?g?Xf�TaW�eXT_?mX�g[X�XkcXVgXW�fgeTgXZ?V�TaW�
Y?aTaV?T_�UXaXY?gf�bY�fhV[�geTafTVg?baf(

q .UWLILFLDO�L4WHOOL-H4FH�D4G�WHFK4ROR-LFDO�FKD4-H(�7"�TaW�eX_TgXW�gXV[ab_bZ?Xf�TeX�Xib_i?aZ�eTc?W_l�TaW�
TeX� ?aVeXTf?aZ_l� UX?aZ� Tcc_?XW� TVebff� ?aiXfgCXag� cebVXffXf&� WTgT� TaT_lf?f&� V_?Xag� fXei?VX� TaW�
jbeAc_TVX�cebWhVg?i?gl(�Ehe�TU?_?gl�gb�eXCT?a�VbCcXg?g?iX�j?__�WXcXaW�?a�cTeg�ba�bhe�TU?_?gl�gb�AXXc�
cTVX�j?g[� g[X� Xib_hg?ba� TaW� ceTVg?VT_� Tcc_?VTg?ba� bY� g[XfX� gXV[ab_bZ?Xf&� ?aiXfg� Tccebce?TgX_l� ?a� bhe�
flfgXCf� TaW� jbeAY_bjf&� TaW� TWTcg� bhe� bcXeTg?aZ� CbWX_� Tf� g[X� hfX� bY� 7"� TVebff� g[X� jbeAc_TVX�
Vbag?ahXf�gb�XkcTaW(�

ESQS[a�GBO[COQaW?[C

Fa?QX�ES]bBQVOCSC

"a�DbiXCUXe� ,*�2&�jX� Thg[be?mXW� T� cebZeTC� gb� eXcheV[TfX� hc� gb� 0 �bY� g[X� bhgfgTaW?aZ� f[TeXf� bY� bhe�
9_Tff�7�VbCCba�fgbVA&�abg�gb�XkVXXW��/*�C?__?ba��g[X�xIgbVA�HXcheV[TfX�FebZeTCy$(�Ehe�UbTeW�bY�W?eXVgbef�
cXe?bW?VT__l�eXi?Xjf�g[X�IgbVA�HXcheV[TfX�FebZeTC&�TaW�ba�CTl�,�&�,*,0&�jX�TaabhaVXW�g[Tg�bhe�UbTeW�bY�
W?eXVgbef�[TW�TccebiXW�Ta�?aVeXTfX�?a�g[X�Thg[be?mTg?ba�haWXe�g[X�IgbVA�HXcheV[TfX�FebZeTC�gb�cXeC?g�hf�gb�
cheV[TfX�hc�gb���**�C?__?ba�bY�bhe�9_Tff�7�VbCCba�fgbVA&�aXg�bY�TCbhagf�T_eXTWl�eXcheV[TfXW�haWXe�g[X�ceX'
Xk?fg?aZ�Thg[be?mTg?ba&�j?g[�ab�f[TeX�Vbhag�be�WheTg?ba�haWXe�g[X�_?C?gTg?baf(�:he?aZ�g[X�g[eXX�Cbag[f�XaWXW�
CTeV[�-�&�,*,0&�jX�eXcheV[TfXW��33&***�f[TeXf�bY�bhe�9_Tff�7�VbCCba�fgbVA�haWXe�g[X�IgbVA�HXcheV[TfX�
FebZeTC�Tg�T�jX?Z[gXW'TiXeTZX�ce?VX�bY���**(.-�cXe�f[TeX&�Ybe�Ta�TZZeXZTgX�cheV[TfX�ce?VX�bY�Tccebk?CTgX_l�
�,*�C?__?ba�haWXe�g[X�IgbVA�HXcheV[TfX�FebZeTC(�7f�bY�CTl�,�&�,*,0&�g[X�gbgT_�eXcheV[TfX�TiT?_TU_X�haWXe�
g[X�IgbVA�HXcheV[TfX�FebZeTC�Thg[be?mTg?ba�jTf�Tccebk?CTgX_l��2*(*�C?__?ba(�
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!Sf�9W[O[QWOY�O[R�B]SBOaW[U�#SOCbBSC

Ehe�AXl�Y?aTaV?T_�CXTfheXf�TeX�W?fVhffXW�UX_bj(�

�EVENUES

MX�ZXaXeTgX� eXiXahXf� ce?CTe?_l� YebC�CTaTZXCXag� TaW� TWi?fbel� YXXf&� TaW� gb� T� _XffXe� XkgXag&� ?aVXag?iX�
YXXf(� IXX� xw9e?g?VT_� 7VVbhag?aZ� ;fg?CTgXfwHXiXahX� HXVbZa?g?ba� bY� "aVXag?iX� �XXfy� TaW� DbgX� ,� bY� g[X�
Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf� ?aV_hWXW� ?a� FTeg� ""&� "gXC� 2� bY� g[?f� �beC� �*'A� Ybe� TWW?g?baT_� ?aYbeCTg?ba�
eXZTeW?aZ�g[X�CTaaXe�?a�j[?V[�CTaTZXCXag�TaW�TWi?fbel�YXXf�TaW�?aVXag?iX�YXXf�TeX�ZXaXeTgXW(�

�D4D-HPH4W�D4G�DGYLVRU?�IHHV�VbCce?fX�fcXV?T_?mXW�YhaW�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhag�CTaTZXCXag�
YXXf&�TWi?fbel�YXXf�TaW�eXcbeg?aZ&�Cba?gbe?aZ�WTgT�TaW�TaT_lg?V�YXXf�TaW�W?fge?Uhg?ba�CTaTZXCXag�YXXf(�

HXiXahXf� YebC� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TeX� ZXaXeT__l� UTfXW� ba� T� VbageTVghT_� eTgX� Tcc_?XW� gb�
VbCC?ggXW�VTc?gT_&�aXg�?aiXfgXW�VTc?gT_�TaW)be�aXg�TffXg�iT_hX��xD7Ly$(�J[XfX�YXXf�bYgXa�WXVeXTfX�biXe�g[X�_?YX�
bY� g[X� VbageTVg� WhX� gb� Uh?_g'?a� WXV_?aXf� ?a� VbageTVghT_� eTgXf� TaW)be� Tf� T� eXfh_g� bY� _bjXe� aXg� ?aiXfgXW� VTc?gT_�
UT_TaVXf�Tf�VTc?gT_�?f�eXgheaXW�gb�V_?Xagf(�"a�VXegT?a�VTfXf&�jX�T_fb�cebi?WX�TWi?fbel�TaW)be�eXcbeg?aZ�fXei?VXf&�
TaW&�g[XeXYbeX&�jX�T_fb�eXVX?iX�YXXf�Ybe�fXei?VXf�fhV[�Tf�Cba?gbe?aZ�TaW�eXcbeg?aZ�ba�T�V_?Xagzf�Xk?fg?aZ�ce?iTgX�
CTeAXgf� ?aiXfgCXagf(� "a� TWW?g?ba&�jX�CTl� cebi?WX� Ybe� ?aiXfgCXagf� ?a� bhe� fcXV?T_?mXW� YhaWf� Tf� cTeg� bY� bhe�
VhfgbC?mXW� fXcTeTgX� TVVbhagf(� "a� g[XfX� VTfXf&�jX�ZXaXeT__l� eXWhVX� g[X� TffXg'UTfXW� TaW)be� ?aVXag?iX� YXXf�ba�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�gb�g[X�XkgXag�g[Tg�TffXgf�?a�g[X�TVVbhagf�TeX�?aiXfgXW�?a�bhe�fcXV?T_?mXW�YhaWf�fb�
g[Tg�bhe�V_?Xagf�Wb�abg�cTl�Whc_?VTgX�YXXf(

HXiXahXf�YebC�fcXV?T_?mXW�YhaWf�TeX�UTfXW�ba�T�cXeVXagTZX�bY�_?C?gXW�cTegaXefz�VTc?gT_�VbCC?gCXagf�gb&�
aXg�?aiXfgXW�VTc?gT_�be�D7L�?a&�bhe�fcXV?T_?mXW�YhaWf(�J[X�CTaTZXCXag�YXX�Whe?aZ�g[X�?aiXfgCXag�cXe?bW�?f�
bYgXa�V[TeZXW�ba�VTc?gT_�VbCC?gCXagf�TaW�TYgXe�g[X�?aiXfgCXag�cXe?bW��be�T�WXY?aXW�Taa?iXefTel�bY�g[X�YhaWzf�
?a?g?T_�V_bf?aZ$�?f�glc?VT__l�eXWhVXW�Ul�T�cXeVXagTZX�bY�g[X�CTaTZXCXag�YXX�Ybe�g[X�ceXVXW?aZ�lXTe�be�V[TeZXW�
ba� aXg� ?aiXfgXW� VTc?gT_� be� D7L(� "a� g[X� VTfX� bY� VXegT?a� YhaWf&� jX� V[TeZX� CTaTZXCXag� YXXf� ba� VTc?gT_�
VbCC?gCXagf&�j?g[�g[X�CTaTZXCXag�YXX�?aVeXTf?aZ�Whe?aZ�g[X�XTe_l�lXTef�bY�g[X�YhaWzf�gXeC�TaW�WXV_?a?aZ�?a�
g[X�_TgXe�lXTef(�CTaTZXCXag�YXXf�Ybe�VXegT?a�YhaWf�TeX�W?fVbhagXW�UTfXW�ba�g[X�TCbhag�bY�g[X�_?C?gXW�cTegaXefz�
VbCC?gCXagf&�j[Xg[Xe�g[X�_?C?gXW�cTegaXef�VbCC?g�XTe_l�?a�g[X�bYYXe?aZ�cXe?bW�be�?Y�g[X�_?C?gXW�cTegaXef�TeX�
?aiXfgbef� ?a� bhe� bg[Xe� YhaWf(� HXiXahXf� YebC� fcXV?T_?mXW� YhaWf� g[Tg� V[TeZX� CTaTZXCXag� YXXf� Whe?aZ� g[X?e�
YhaWeT?f?aZ�cXe?bWf�?aV_hWX�eXgebTVg?iX�YXXf(�HXgebTVg?iX�YXXf�TeX�CTaTZXCXag�YXXf�XTeaXW�YebC�?aiXfgbef�g[Tg�
VbCC?g�gb�T�fcXV?T_?mXW�YhaW�TYgXe�g[X�Y?efg�V_bfX�bY�g[X�YhaW�TaW�TeX�eXdh?eXW�gb�cTl�T�VTgV['hc�CTaTZXCXag�
YXX�Tf�?Y�g[Xl�[TW�VbCC?ggXW�gb�g[X�YhaW�Tg�g[X�Y?efg�V_bf?aZ(

HXiXahXf�YebC�TWi?fbel�TaW�eXcbeg?aZ&�Cba?gbe?aZ&�WTgT�TaW�TaT_lg?Vf�fXei?VXf�TeX�ZXaXeT__l�TaahT_�Y?kXW�
YXXf&�j[?V[�iTel�WXcXaW?aZ�ba�g[X�fXei?VXf�jX�cebi?WX&�TaW�TeX�eXVbZa?mXW�biXe�g[X�fXei?VX�gXeC(�"a�_?C?gXW�
VTfXf&� TWi?fbel� fXei?VX� V_?Xagf� TeX� V[TeZXW� UTf?f� cb?ag� YXXf� TaahT__l� UTfXW� ba� g[X� TCbhagf� g[Xl� [TiX�
VbCC?ggXW� gb� ?aiXfg� chefhTag� gb� g[X?e� TZeXXCXagf�j?g[� hf(� "a� bg[Xe� VTfXf�j[XeX� bhe� fXei?VXf� TeX� _?C?gXW� gb�
Cba?gbe?aZ� TaW� eXcbeg?aZ� ba� ?aiXfgCXag� cbegYb_?bf&� V_?Xagf� TeX� V[TeZXW� T� YXX� UTfXW� ba� g[X� ahCUXe� bY�
?aiXfgCXagf�?a�g[X?e�cbegYb_?b(�

:?fge?Uhg?ba� CTaTZXCXag� YXXf� TeX� ZXaXeT__l� XTeaXW� Ul� Tcc_l?aZ� T� cXeVXagTZX� gb� 7KC� be� cebVXXWf�
eXVX?iXW(�9XegT?a�TVg?iX�CTaTZXCXag�V_?Xagf�CTl�X_XVg�T�YXX�fgehVgheX�haWXe�j[?V[�g[Xl�TeX�V[TeZXW�Ta�TffXg'
UTfXW� YXX� c_hf� T� YXX� UTfXW�ba�aXg� eXT_?mXW� TaW�haeXT_?mXW�ZT?af� TaW� ?aVbCX�aXg� bY� eXT_?mXW� TaW�haeXT_?mXW�
_bffXf(�

64FH4WLYH�IHHV�VbCce?fX�VTee?XW�?agXeXfg�XTeaXW�YebC�bhe�fcXV?T_?mXW�YhaWf�TaW�VXegT?a�VhfgbC?mXW�fXcTeTgX�
TVVbhagf�fgehVgheXW�Tf�f?aZ_X'V_?Xag�YhaWf�?a�j[?V[�jX�[TiX�T�VbCC?gCXag&�TaW�cXeYbeCTaVX�YXXf�XTeaXW�ba�
VXegT?a�bg[Xe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(
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�be�XTV[�bY�bhe� fXVbaWTel� YhaWf&�W?eXVg� ?aiXfgCXag� YhaWf&� fgeTgXZ?V�bccbegha?gl� YhaWf�TaW� fbCX�bY�bhe�
XiXeZeXXa�YhaWf&�jX�ZXaXeT__l�XTea�VTee?XW�?agXeXfg�XdhT_�gb�T�Y?kXW�cXeVXagTZX�bY�aXg�cebY?gf&�hfhT__l��*(* �gb�
�,(/ &�fhU]XVg�gb�T�VbCcbhaWXW�TaahT_�ceXYXeeXW�eXghea�g[Tg�?f�ZXaXeT__l�0(* �gb�2(* (�Jb�g[X�XkgXag�g[Tg�bhe�
ce?CTel�YhaWf�T_fb�W?eXVg_l�CTAX�fXVbaWTel�?aiXfgCXagf�TaW�W?eXVg� ?aiXfgCXagf&� g[Xl�ZXaXeT__l�XTea�VTee?XW�
?agXeXfg�ba�T�f?C?_Te�UTf?f(��heg[XeCbeX&�VXegT?a�bY�bhe�ce?CTel�YhaWf�XTea�VTee?XW�?agXeXfg�ba�g[X?e�?aiXfgCXagf�
?a�bg[Xe�ce?iTgX�CTeAXgf�YhaWf�ba�T�ce?CTel�UTf?f�g[Tg�?f�ZXaXeT__l�/(* �bY�aXg�cebY?gf&�fhU]XVg�gb�g[X�YhaWzf�
VbCcbhaWXW� TaahT_� ceXYXeeXW� eXghea(�MX� eXVbZa?mX� VTee?XW� ?agXeXfg� j[Xa� ?g� ?f� cebUTU_X� g[Tg� T� f?Za?Y?VTag�
eXiXefT_�j?__�abg�bVVhe(

FXeYbeCTaVX� YXXf� TeX� UTfXW� ba� g[X� TZZeXZTgX� TCbhag� bY� haeXT_?mXW� be� eXT_?mXW� ZT?af� XTeaXW� Ul� g[X�
Tcc_?VTU_X�fcXV?T_?mXW�YhaW�be�VhfgbC?mXW�fXcTeTgX�TVVbhag&�fhU]XVg�gb�g[X�TV[?XiXCXag�bY�WXY?aXW�C?a?ChC�
eXgheaf� gb� g[X�V_?Xagf�be�[?Z['jTgXe�CTeAf(�FXeYbeCTaVX�YXXf�eTaZX�YebC�/(* �gb��,(/ �bY�aXg�cebY?gf&�j?g[�
fbCX�fhU]XVg�gb�T�VbCcbhaWXW�TaahT_�ceXYXeeXW�eXghea�g[Tg�iTe?Xf�Ul�TVVbhag�Uhg�?f�ZXaXeT__l�0(* �gb�2(* (�
FXeYbeCTaVX�YXXf�TeX�eXVbZa?mXW�j[Xa�?g�?f�cebUTU_X�g[Tg�T�f?Za?Y?VTag�eXiXefT_�j?__�abg�bVVhe(�

J[X� ce?CTel� Vbag?aZXaVl� eXZTeW?aZ� ?aVXag?iX� YXXf� ?f� g[X� xV_TjUTVA&y� be� g[X� bU_?ZTg?ba� gb� eXghea�
W?fge?Uhg?baf� ?a� XkVXff� bY� g[X� TCbhag� ceXfVe?UXW� Ul� g[X� Tcc_?VTU_X� YhaW� be� fXcTeTgX� TVVbhag� WbVhCXagf(�
"aVXag?iX�YXXf�TeX�glc?VT__l�ba_l�eXdh?eXW�gb�UX�eXgheaXW�ba�T�aXg�bY�gTk�UTf?f�WhX�gb�T�V_TjUTVA(�7f�fhV[&�g[X�
gTk'eX_TgXW� cbeg?ba� bY� ?aVXag?iX� YXXf� ?f� glc?VT__l� abg� fhU]XVg� gb� V_TjUTVA� TaW� ?f� g[XeXYbeX� eXVbZa?mXW� Tf�
eXiXahX�?CCXW?TgX_l�hcba�eXVX?cg(�"a�g[X�XiXag�g[Tg�T�cTlCXag�?f�CTWX�UXYbeX�?g�VTa�UX�eXVbZa?mXW�Tf�eXiXahX&�
g[?f� TCbhag�jbh_W� UX� ?aV_hWXW� Tf� WXYXeeXW� ?aVXag?iX� YXX� eXiXahX� ba� bhe�9bafb_?WTgXW�8T_TaVX�I[XXgf� TaW�
eXVbZa?mXW�Tf�?aVbCX�?a�TVVbeWTaVX�j?g[�bhe�eXiXahX�eXVbZa?g?ba�cb_?Vl(

0;PENSES

0RPSH4VDWLR4� D4G� EH4HILWV� ?f� bhe� _TeZXfg� XkcXafX� TaW� Vbaf?fgf� bY� �T$� UTfX� VbCcXafTg?ba� VbCce?f?aZ�
fT_Tel&�UbahfXf�TaW�UXaXY?gf�cT?W�TaW�cTlTU_X�gb�XCc_blXXf&��U$�Xdh?gl'UTfXW�VbCcXafTg?ba�TffbV?TgXW�j?g[�
g[X�ZeTagf�bY�eXfge?VgXW�fgbVA�TaW�cXeYbeCTaVX�TjTeWf�TaW��V$�?aVXag?iX�YXX�VbCcXafTg?ba&�j[?V[�Vbaf?fgf�bY�
VTee?XW� ?agXeXfg� TaW� cXeYbeCTaVX� YXX� T__bVTg?baf(� MX� XkcXVg� gb� Vbag?ahX� gb� XkcXe?XaVX� T� ZXaXeT_� e?fX� ?a�
VbCcXafTg?ba�TaW�UXaXY?gf�XkcXafX�VbCCXafheTgX�j?g[�XkcXVgXW�Zebjg[�?a�[XTWVbhag�TaW�j?g[� g[X�aXXW�gb�
CT?agT?a�VbCcXg?g?iX�VbCcXafTg?ba�_XiX_f�Tf�jX�XkcTaW�ZXbZeTc[?VT__l�TaW�VeXTgX�aXj�cebWhVgf�TaW�fXei?VXf(�

Ehe�VbCcXafTg?ba�TeeTaZXCXagf�j?g[�bhe�XCc_blXXf�VbagT?a�T�f?Za?Y?VTag�Ubahf�VbCcbaXag�We?iXa�Ul�g[X�
eXfh_gf�bY�bhe�bcXeTg?baf(�J[XeXYbeX&�Tf�bhe�eXiXahXf&�cebY?gTU?_?gl�TaW�g[X�TCbhag�bY�?aVXag?iX�YXXf�XTeaXW�Ul�
bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�?aVeXTfX&�bhe�VbCcXafTg?ba�Vbfgf�e?fX(�

9XegT?a� VheeXag� TaW� YbeCXe� XCc_blXXf� cTeg?V?cTgX� ?a� T� VTee?XW� ?agXeXfg� cebZeTC�j[XeXUl� Tccebk?CTgX_l�
,/ �bY�?aVXag?iX�YXXf�YebC�VXegT?a�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TeX�TjTeWXW�gb�
c_Ta�cTeg?V?cTagf(�MX�eXVbeW�VbCcXafTg?ba�XkcXafX�cTlTU_X�gb�c_Ta�cTeg?V?cTagf�Tf�g[X�?aVXag?iX�YXXf�UXVbCX�
Xfg?CTU_X�TaW�Vb__XVg?ba�?f�cebUTU_X(�

4H4HUDO�� DGPL4LVWUDWLYH� D4G� RWKHU� ?aV_hWXf� geTiX_&� TVVbhag?aZ&� _XZT_� TaW� bg[Xe� cebYXff?baT_� YXXf&�
VbCC?ff?baf&� c_TVXCXag� YXXf&� bYY?VX� XkcXafXf&� WXceXV?Tg?ba&� YhaW� eX?CUhefXCXag� XkcXafX� TaW� bg[Xe� Vbfgf�
TffbV?TgXW�j?g[�bhe�bcXeTg?baf(�Ehe�bVVhcTaVl'eX_TgXW�Vbfgf�TaW�cebYXff?baT_�fXei?VXf�XkcXafXf&�?a�cTeg?Vh_Te&�
ZXaXeT__l�?aVeXTfX�be�WXVeXTfX�?a�eX_Tg?iX�cebcbeg?ba�gb�g[X�ahCUXe�bY�bhe�XCc_blXXf�TaW�g[X�biXeT__�f?mX�TaW�
fVT_X�bY�bhe�Uhf?aXff�bcXeTg?baf(�9bCC?ff?baf�TaW�c_TVXCXag�YXXf�ZXaXeT__l�Y_hVghTgX�UTfXW�ba�g[X�_XiX_�TaW�
g?C?aZ�bY�YhaWeT?f?aZ�TVg?i?gl&�VTc?gT_�eT?fXW�Ybe�bhe�cebWhVgf�TaW�g[X�XkgXag�gb�j[?V[�jX�XaZTZX�g[?eW'cTegl�
c_TVXCXag� TZXagf� TaW� bg[Xe� W?fge?Uhg?ba� V[TaaX_f(� �haW� eX?CUhefXCXag� XkcXafXf� ZXaXeT__l� Y_hVghTgX� ?a�
VbaaXVg?ba�j?g[�g[X�g?C?aZ�bY�aXj�YhaW�YbeCTg?baf(
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�THER��NCOME� 0;PENSE�

2T;LW?� L4� L4FRPH� RI� L4YHVWHHV� ce?CTe?_l� eXceXfXagf� bhe� f[TeX� bY� XTea?aZf� YebC� bhe� ?aiXfgCXagf� ?a� bhe�
fcXV?T_?mXW�YhaWf�TaW�VXegT?a�VhfgbC?mXW�fXcTeTgX�TVVbhagf�?a�j[?V[�jX�[TiX�T�VbCC?gCXag(�;dh?gl�?aVbCX�
ce?CTe?_l� VbCce?fXf� bhe� f[TeX� bY� g[X� aXg� eXT_?mXW� TaW� haeXT_?mXW� ZT?af� �_bffXf$� TaW� ?aiXfgCXag� ?aVbCX�
cTeg?T__l�bYYfXg�Ul�g[X�XkcXafXf�YebC�g[XfX�?aiXfgCXagf(

MX� [TiX� VbCC?gCXagf� ?a� bhe� fcXV?T_?mXW� YhaWf� TaW� VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� g[Tg� ?aiXfg�
fb_X_l�?a�ce?CTel�YhaWf&�fXVbaWTel�YhaWf�TaW�W?eXVg�?aiXfgCXagf&�Tf�jX__�Tf�g[bfX�g[Tg�?aiXfg�TVebff�?aiXfgCXag�
glcXf(�;dh?gl� ?a� ?aVbCX�bY� ?aiXfgXXf�j?__� ?aVeXTfX�be�WXVeXTfX�Tf� g[X�V[TaZX� ?a�haWXe_l?aZ�YhaW� ?aiXfgCXag�
iT_hTg?baf�?aVeXTfXf�be�WXVeXTfXf(�I?aVX�bhe�W?eXVg�?aiXfgCXag�YhaWf�?aiXfg�?a�haWXe_l?aZ�cbegYb_?b�VbCcTa?Xf&�
g[X?e�dhTegXe_l�TaW�TaahT_�iT_hTg?ba�V[TaZXf�TeX�CbeX�TYYXVgXW�Ul�?aW?i?WhT_�VbCcTal�CbiXCXagf� g[Ta�bhe�
ce?CTel�TaW�fXVbaWTel�YhaWf�g[Tg�[TiX�XkcbfheXf�TVebff�Ch_g?c_X�cbegYb_?b�VbCcTa?Xf�?a�haWXe_l?aZ�ce?iTgX�
CTeAXgf�YhaWf(�Ehe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�?aiXfg�TVebff�?aWhfge?Xf&�fgeTgXZ?Xf�TaW�
ZXbZeTc[?Xf&�TaW�g[XeXYbeX�bhe�?aiXfgCXagf�Wb�abg�?aV_hWX�Tal�f?Za?Y?VTag�VbaVXageTg?baf�?a�T�fcXV?Y?V�fXVgbe�
be�TeXT�bhgf?WX�g[X�Ka?gXW�IgTgXf(�

64WHUHVW�H>SH4VH�?aV_hWXf�?agXeXfg�cT?W�TaW�TVVehXW�ba�bhe�bhgfgTaW?aZ�WXUg&�T_baZ�j?g[�g[X�TCbeg?mTg?ba�
bY� WXYXeeXW� Y?aTaV?aZ� Vbfgf&� TCbeg?mTg?ba� bY� be?Z?aT_� ?ffhX� W?fVbhag� TaW� g[X�je?gX'bYY� bY� WXYXeeXW� Y?aTaV?aZ�
Vbfgf�WhX�gb�g[X�eXcTlCXag�bY�ceXi?bhf_l�bhgfgTaW?aZ�WXUg(�

64WHUHVW�L4FRPH�?f�?aVbCX�XTeaXW�ba�VTf[�TaW�VTf[�Xdh?iT_Xagf(�

:R4�RSHUDWL4-�-DL4� ORVV���4HW�Vbaf?fgf�ce?CTe?_l�bY�ZT?af�TaW�_bffXf�ba�VXegT?a�?aiXfgCXagf&�V[TaZXf�?a�
_?TU?_?gl�haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag�TaW�bg[Xe�aba'eXVhee?aZ�be�aba'VTf[�?gXCf(

�WKHU�L4FRPH� H>SH4VH��RI�0R4VROLGDWHG�3;4GV�D4G��DUW4HUVKLSV�Vbaf?fgf�bY�XTea?aZf�YebC�Vbafb_?WTgXW�
YhaWf�TaW�Vbafb_?WTgXW�ZXaXeT_�cTegaXef�Xag?g?Xf&�g[Tg�TeX�abg�j[b__l'bjaXW�Ul�hf&�[TiX�VbCC?gCXagf�Tf�jX__�
Tf�?agXeXfg�?aVbCX&�haeXT_?mXW�ZT?af�ba�?aiXfgCXagf�TaW�?agXeXfg�XkcXafX�ba�Vbafb_?WTgXW�YhaWf(

�NCOME��A;�0;PENSE

MX�TeX�T�VbecbeTg?ba�Ybe�K(I(�YXWXeT_�?aVbCX�gTk�checbfXf�TaW�g[XeXYbeX�TeX�fhU]XVg�gb�K(I(�YXWXeT_�TaW�
fgTgX�?aVbCX�gTkXf�ba�bhe�f[TeX�bY�gTkTU_X�?aVbCX�ZXaXeTgXW�Ul�!B7(�!B7�?f�geXTgXW�Tf�T�cTff'g[ebhZ[�Xag?gl�
Ybe� K(I(� YXWXeT_� TaW� fgTgX� ?aVbCX� gTk� checbfXf(� 7f� fhV[&� ?aVbCX� ZXaXeTgXW� Ul� !B7� Y_bjf� g[ebhZ[� gb� ?gf�
CXCUXef�TaW�?f�ZXaXeT__l�abg�fhU]XVg�gb�K(I(�YXWXeT_�be�fgTgX�?aVbCX�gTk�Tg�g[X�cTegaXef[?c�_XiX_(�7VVbeW?aZ_l&�
g[X�gTk�_?TU?_?gl�j?g[�eXfcXVg�gb�?aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf��xD9"y$�?a�!B7�?f�ZXaXeT__l�
UbeaX�Ul�g[X�[b_WXef�bY�fhV[�D9"(�Ehe�aba'K(I(�fhUf?W?Te?Xf�ZXaXeT__l�bcXeTgX�Tf�VbecbeTgX�Xag?g?Xf� ?a�aba'
K(I(�]he?fW?Vg?baf�TaW�TeX�fhU]XVg�gb�aba'K(I(�?aVbCX�gTkXf(

Ea�@h_l�.&�,*,/&� g[X�EaX�8?Z�8XThg?Yh_�8?__�7Vg��xE8887y$�jTf�f?ZaXW�?agb�_Tj�?a�g[X�Ka?gXW�IgTgXf(�
J[X� E8887� VbagT?af� fXiXeT_� cebi?f?baf� eXi?f?aZ� g[X� K(I(� YXWXeT_� VbecbeTgX� ?aVbCX� gTk� Ul&� TCbaZ� bg[Xe�
g[?aZf&� XkgXaW?aZ� CTal� Xkc?e?aZ� cebi?f?baf� YebC� g[X� JTk� 9hgf� TaW� @bUf� 7Vg� bY� ,*�1&� CbW?Yl?aZ� g[X�
?agXeaTg?baT_�gTk�YeTCXjbeA&�TaW�eXfgbe?aZ�YTibeTU_X�gTk�geXTgCXag�Ybe�VXegT?a�Uhf?aXff�cebi?f?baf(

7f�bY�CTeV[�-�&�,*,0&�g[X�E8887�W?W�abg�[TiX�T�CTgXe?T_�?CcTVg�ba�bhe�?aVbCX�gTk�XkcXafX(
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D9"�eXY_XVg�g[X�cbeg?ba�bY�?aVbCX�be�_bff�TaW�g[X�VbeeXfcbaW?aZ�Xdh?gl�Tgge?UhgTU_X�gb�g[?eW'cTegl�Xdh?gl�
[b_WXef�TaW�XCc_blXXf�?a�VXegT?a�Vbafb_?WTgXW�fhUf?W?Te?Xf�g[Tg�TeX�abg��** �bjaXW�Ul�hf(�D9"�TeX�ceXfXagXW�
Tf�fXcTeTgX�VbCcbaXagf�?a�bhe�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX�gb�V_XTe_l�W?fg?aZh?f[�UXgjXXa�bhe�?agXeXfgf�
TaW�g[X�XVbabC?V�?agXeXfgf�bY�g[?eW�cTeg?Xf�TaW�XCc_blXXf�?a�g[bfX�Xag?g?Xf(

1EE�0ARNING�, 6

�XX'XTea?aZ�7KC�?f�T�CXge?V�jX�hfX�gb�CXTfheX�g[X�TffXgf�YebC�j[?V[�jX�XTea�CTaTZXCXag�YXXf(�Ehe�
YXX'XTea?aZ�7KC�VbCce?fX�TffXgf�?a�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�YebC�j[?V[�jX�
WXe?iX�CTaTZXCXag�YXXf�g[Tg�TeX�ZXaXeT__l�WXe?iXW�YebC�Tcc_l?aZ�T�VXegT?a�cXeVXagTZX�gb�g[X�Tccebce?TgX�YXX�
UTfX(�MX�V_Tff?Yl�VhfgbC?mXW�fXcTeTgX�TVVbhag�eXiXahX�Tf�CTaTZXCXag�YXXf�?Y�g[X�V_?Xag�?f�V[TeZXW�Ta�TffXg'
UTfXW� YXX&� j[?V[� ?aV_hWXf� g[X�CT]be?gl� bY� bhe� W?fVeXg?baTel�7KC� TVVbhagf� Uhg� T_fb� ?aV_hWXf� VXegT?a� aba'
W?fVeXg?baTel� 7K7� TVVbhagf(� Ehe� YXX'XTea?aZ� 7KC� ?f� XdhT_� gb� g[X� TCbhag� bY� VTc?gT_� VbCC?gCXagf&� aXg�
?aiXfgXW�VTc?gT_�TaW�D7L�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW� YhaWf�WXcXaW?aZ�ba� g[X� YXX�
gXeCf(�7�fhUfgTag?T_�cbeg?ba�bY�bhe�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf�XTea�CTaTZXCXag�YXXf�
UTfXW�ba�VTc?gT_�VbCC?gCXagf�be�aXg�?aiXfgXW�VTc?gT_&�j[?V[�TeX�ZXaXeT__l�abg�TYYXVgXW�Ul�f[beg�gXeC�CTeAXg�
TcceXV?Tg?ba�be�WXceXV?Tg?ba(�!bjXiXe&� VXegT?a�bY�bhe�cebWhVgf&� XTea�CTaTZXCXag� YXXf�UTfXW�ba�D7L&�TaW�
TVVbeW?aZ_l&�CTaTZXCXag�YXXf�TaW�YXX�XTea?aZ�7KC�Ybe�g[bfX�cebWhVgf�CTl�UX�TYYXVgXW�Ul�V[TaZXf�?a�CTeAXg�
iT_hTg?baf(�7f�T� eXfh_g&� g[X� XkgXag� gb�j[?V[�bhe� eXiXahXf� TaW� YXX�XTea?aZ�7KC�TeX� TYYXVgXW�Ul�V[TaZXf� ?a�
CTeAXg�iT_hX�iTe?Xf�UTfXW�ba�g[X�C?k�bY�YXX�fgehVgheXf�TVebff�bhe�cebWhVgf(

Ehe�VT_Vh_Tg?baf�bY�YXX'XTea?aZ�7KC�CTl�W?YYXe�YebC�g[X�VT_Vh_Tg?baf�bY�bg[Xe�TffXg�CTaTZXef&�TaW�Tf�T�
eXfh_g&� g[?f� CXTfheX� CTl� abg� UX� VbCcTeTU_X� gb� f?C?_Te� CXTfheXf� ceXfXagXW� Ul� bg[Xe� TffXg� CTaTZXef(� Ehe�
WXY?a?g?ba�bY�YXX'XTea?aZ�7KC�?f�abg�UTfXW�ba�Tal�WXY?a?g?ba�g[Tg�?f�fXg�Ybeg[�?a�g[X�TZeXXCXagf�ZbiXea?aZ�g[X�
VhfgbC?mXW�fXcTeTgX�TVVbhagf�be�fcXV?T_?mXW�YhaWf�g[Tg�jX�CTaTZX(
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Xdh?gl� YhaW� j[?V[� TWWXW� �1(�� U?__?ba� TaW� �*(3� U?__?ba&� eXfcXVg?iX_l&� ?a� YXX'XTea?aZ� 7KC� lXTe'biXe'lXTe(�
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Whe?aZ�Y?fVT_�,*,0(�9hfgbC?mXW�fXcTeTgX�TVVbhagf�eXiXahX�?aVeXTfXW��1(��C?__?ba�VbCcTeXW�gb�g[X�ce?be�lXTe�
WhX�ce?CTe?_l� gb�T���(0�U?__?ba� ?aVeXTfX� ?a� YXX'XTea?aZ�7KC�YebC� g[X�TWW?g?ba�bY�aXj�TVVbhagf&� TWW?g?baT_�
T__bVTg?baf� YebC� Xk?fg?aZ� TVVbhagf� TaW� Vbag?ahXW� ?aiXfgCXag� TVg?i?gl� Whe?aZ� g[X� Y?fVT_� lXTe(� HXcbeg?aZ&�
Cba?gbe?aZ&� WTgT� TaW� TaT_lg?Vf� eXiXahX� ?aVeXTfXW� �0(/�C?__?ba� VbCcTeXW� gb� g[X� ce?be� lXTe� WhX� ce?CTe?_l� gb�
?aVeXTfXW�9bUT_g�BF�fhUfVe?cg?baf�Whe?aZ�Y?fVT_�,*,0(�7Wi?fbel�eXiXahX�WXVeXTfXW��,(-�C?__?ba�?a�Y?fVT_�,*,0�
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?a� g[X� gTk'eX_TgXW� cbeg?ba� bY� VTee?XW� ?agXeXfg� W?fge?Uhg?baf� TaW� cebVXXWf� eXT_?mXW� ba� g[X� fT_X� bY� haWXe_l?aZ�
?aiXfgCXagf� ?a� baX� bY� bhe� fcXV?T_?mXW� YhaWf� ?a� g[X� ce?be� lXTe&� cTeg?T__l� bYYfXg� Ul� Ta� ?aVeXTfX� ?a� XiXeZeXXa'
eX_TgXW�cXeYbeCTaVX�YXXf(
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ce?CTe?_l�gb�Ta�?aVeXTfX�?a�fT_Tel�XkcXafX�YebC�TWW?g?baT_�[XTWVbhag�TaW�Ta�?aVeXTfX�?a�bhe�Ubahf�c_Ta�TVVehT_�
eX_TgXW� gb� fgebaZXe� bcXeTg?aZ� cXeYbeCTaVX� VbCcTeXW� gb� g[X� ce?be� Y?fVT_� lXTe(� ;dh?gl'UTfXW� VbCcXafTg?ba�
?aVeXTfXW���3(/�C?__?ba�?a�Y?fVT_�,*,0�VbCcTeXW�gb�Y?fVT_�,*,/&�We?iXa�ce?CTe?_l�Ul�g[X�cXeYbeCTaVX�TjTeWf�
ZeTagXW�Whe?aZ�Y?fVT_�,*,/(�"aVXag?iX�YXX�VbCcXafTg?ba�WXVeXTfXW���.(2�C?__?ba�Ybe�Y?fVT_�,*,0�VbCcTeXW�gb�
Y?fVT_�,*,/�WhX�gb�T�WXVeXTfX�?a�?aVXag?iX�YXX�eXiXahX�?a�Y?fVT_�,*,0(

 XaXeT_&� TWC?a?fgeTg?iX� TaW� bg[Xe� XkcXafXf� ?aVeXTfXW� ���(��C?__?ba� Ybe� Y?fVT_� ,*,0� VbCcTeXW� gb� Y?fVT_�
,*,/(�J[?f�V[TaZX�Vbaf?fgXW�ce?CTe?_l�bY�Ta�?aVeXTfX�bY��/(0�C?__?ba�?a�Vbafh_g?aZ�TaW�cebYXff?baT_�YXXf&�Ta�
?aVeXTfX� bY� �-(2�C?__?ba� ?a� g[?eW'cTegl� VbCC?ff?baf� Tgge?UhgXW� gb� g[X� ?aVeXTfX� ?a� Zebff� fhUfVe?cg?baf� gb� bhe�
XiXeZeXXa�YhaWf�TaW�?aVeXTfXf�?a�YhaWeT?f?aZ�TVg?i?gl�ba�bhe�WeTjWbja�YhaWf(

3-



�THER��NCOME� 0;PENSE�

J[X� Yb__bj?aZ� gTU_X� f[bjf� bhe� gbgT_� bg[Xe� ?aVbCX� �XkcXafX$� �XkV_hW?aZ� 9bafb_?WTgXW� �haWf� TaW�
FTegaXef[?cf$4

LSOB�8[RSR�#OBQV�,
%

G?aOY�6VO[US�W[�aV?bCO[RC$ �)�/ �)�.

BaVSB�W[Q?=S��Se]S[CS$

;dh?gl�?a�?aVbCX�bY�?aiXfgXXf

Fe?CTel�YhaWf �� -&0,,� �� 2,� �� -&/.*�

:?eXVg�?aiXfgCXag�YhaWf � 2&*2/� � 1&.32� � /21�

IXVbaWTel�YhaWf � 0&.20� � -&�1.� � -&-�,�

9hfgbC?mXW�fXcTeTgX�TVVbhagf � �-&.*/� � 1&,�3� � 0&�20�

;iXeZeXXa�YhaWf � ,*&1��� � �,&,-.� � 2&.11�

Eg[Xe�Xdh?gl�CXg[bW�?aiXfgCXagf � �-20$� � ��&�3�$� � 2*/�

JbgT_�Xdh?gl�?a�?aVbCX�bY�?aiXfgXXf � /�&3,-� � ,3&*�0� � ,,&3*1�

"agXeXfg�XkcXafX � ��.&3/,$� � ��-&--,$� � ��&0,*$�

"agXeXfg�?aVbCX � ��&*2-� � 1&21.� � -&,*3�

Dba'bcXeTg?aZ�ZT?a��_bff$&�aXg � ,&.00� � 2&.-.� � �/&302$�

JbgT_�bg[Xe�?aVbCX��XkcXafX$ �� /*&/,*� �� -�&33,� �� �2&/,2�

Eg[Xe�?aVbCX��XkcXafX$�?aVeXTfXW���2(/�C?__?ba�Ybe�Y?fVT_�,*,0�VbCcTeXW�gb�Y?fVT_�,*,/&�WhX�ce?CTe?_l�gb�
Ta�?aVeXTfX�?a�Xdh?gl�?a�?aVbCX�bY�?aiXfgXXf&�cTeg?T__l�bYYfXg�Ul�T�WXVeXTfX�?a�aba'bcXeTg?aZ�ZT?a��_bff$(

;dh?gl� ?a� ?aVbCX� bY� ?aiXfgXXf� ?aVeXTfXW� �,,(3� C?__?ba� Ybe� Y?fVT_� ,*,0� VbCcTeXW� gb� Y?fVT_� ,*,/� WhX�
ce?CTe?_l�gb�_TeZXe�?aVeXTfXf�?a�?aiXfgCXag�iT_hTg?baf�WhX�gb�CTeAXg�VbaW?g?baf�?a�Y?fVT_�,*,0(�

Dba'bcXeTg?aZ� ZT?a� �_bff$&� aXg� WXVeXTfXW� �0(*� C?__?ba� Ybe� Y?fVT_� ,*,0� VbCcTeXW� gb� Y?fVT_� ,*,/&� WhX�
ce?CTe?_l�gb�g[X�eXVbZa?g?ba�bY���*(2�C?__?ba�bY�ZT?af�ba�bhe�gXV[ab_bZl�?aiXfgCXagf�?a�Y?fVT_�,*,/�g[Tg�W?W�
abg�eXVhe� ?a�Y?fVT_�,*,0&�cTeg?T__l�bYYfXg�Ul�T�WXVeXTfX� ?a�bhe� _?TU?_?gl�haWXe� g[X� gTk�eXVX?iTU_X�TZeXXCXag� ?a�
Y?fVT_�,*,0(
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.ONSOLIDATED�1UNDS�AND��ARTNERSHIPS�

J[X�Yb__bj?aZ�gTU_X�f[bjf�g[X�eXfh_gf�bY�bcXeTg?baf�bY�9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf4�

LSOB�8[RSR�#OBQV�,
%

G?aOY�6VO[US�W[�aV?bCO[RC$ �)�/ �)�.

EScS[bS

"aVXag?iX�YXXf �� .&,*,� �� 2*-� �� -&-33�

8e]S[CSC�

 XaXeT_&�TWC?a?fgeTg?iX�TaW�bg[Xe �� ,&-31� �� 32/� �� �&.�,�

BaVSB�W[Q?=S��Se]S[CS$

;dh?gl�?a�?aVbCX�bY�?aiXfgXXf �� �&/*3� �� �&0�-� �� ��*.$�

DXg�ZT?a�ba�?aiXfgCXagf � 2-&1/*� � ��&3�/� � 1�&2-/�

"agXeXfg�?aVbCX � ,&,*�� � ,*/� � �&330�

JbgT_�bg[Xe�?aVbCX��XkcXafX$ �� 21&.0*� �� �-&1--� �� 1-&1,1�

"aVXag?iX� YXXf� ?aVeXTfXW��-(.�C?__?ba� Ybe� Y?fVT_� ,*,0�VbCcTeXW� gb� Y?fVT_�,*,/&�WhX� gb� ?aVeXTfXW� VTee?XW�
?agXeXfg�YebC�bhe�fcXV?T_?mXW�YhaWf(�

Eg[Xe�?aVbCX��XkcXafX$�bY�9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf�?aVeXTfXW��1-(1�C?__?ba�Ybe�Y?fVT_�,*,0�
VbCcTeXW� gb� Y?fVT_� ,*,/&� WhX� ce?CTe?_l� gb� T� �1�(2� C?__?ba� ?aVeXTfX� ?a� aXg� ZT?a� ba� ?aiXfgCXagf� [X_W� Ul�
9bafb_?WTgXW� �haWf(� J[X� ?aVeXTfX� ?a� aXg� ZT?a� ba� ?aiXfgCXagf� jTf� We?iXa� Ul� g[X� f?Za?Y?VTag� ?aVeXTfX� bY�
?aiXfgCXag� TVg?i?gl� j?g[?a� bhe� 9bafb_?WTgXW� �haW� iX[?V_Xf� Whe?aZ� Y?fVT_� ,*,0� Tf� g[XfX� YhaWf� TggeTVgXW�
TWW?g?baT_�?aiXfgbe�fhUfVe?cg?baf�TaW�TVVX_XeTgXW�VTc?gT_�WXc_blCXag�?agb�ce?iTgX�CTeAXgf�?aiXfgCXagf(�

�NCOME��A;�0;PENSE
Ehe� XYYXVg?iX� ?aVbCX� gTk� eTgX� ?a� Y?fVT_� ,*,0� TaW� ,*,/�jTf� �0(- � TaW� �-(. &� eXfcXVg?iX_l(� J[X� Y?fVT_�

,*,0�XYYXVg?iX�?aVbCX�gTk�eTgX�jTf�W?YYXeXag�YebC�g[X�fgTghgbel�gTk�eTgX�ce?CTe?_l�WhX�gb�g[X�cbeg?ba�bY�?aVbCX�
T__bVTgXW� gb� D9"� TaW� V[TaZX� ?a� iT_hTg?ba� T__bjTaVX� eXVbeWXW� TZT?afg� WXYXeeXW� gTk� TffXgf� (� J[X� XYYXVg?iX�
?aVbCX� gTk� eTgX� Ybe� Y?fVT_� ,*,0� jTf� [?Z[Xe� g[Ta� Y?fVT_� ,*,/� ce?CTe?_l� WhX� gb� � V[TaZXf� ?a� g[X� iT_hTg?ba�
T__bjTaVX�eXVbeWXW�TZT?afg�WXYXeeXW�gTk�TffXgf�?a�Y?fVT_�,*,/(
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�ON�.ONTROLLING��NTERESTS

J[X�Yb__bj?aZ�gTU_X�f[bjf�?aVbCX�Tgge?UhgTU_X�gb�D9"4

LSOB�8[RSR�#OBQV�,
%
G?aOY�6VO[US�W[�aV?bCO[RC$ �)�/ �)�.

"aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf�?a�9bafb_?WTgXW��haWf�TaW��
FTegaXef[?cf �� ..&�00� �� -&/*2� �� .*&0/2�
"aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf�?a�!TC?_gba�BTaX�7Wi?fbef&�B(B(9( � 3.&-1.� � 3,&2.-� � �&/-��
DXg�?aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfg �� �-2&/.*� �� 30&-/�� �� .,&�23�

DXg� ?aVbCX�Tgge?UhgTU_X� gb�D9"� ?aVeXTfXW�Ul��.,(,�C?__?ba� ?a� Y?fVT_�,*,0�VbCcTeXW� gb� Y?fVT_�,*,/&�WhX�
ce?CTe?_l�gb�?aVeXTfXf�?a�biXeT__�aXg�?aVbCX(

DXg� ?aVbCX�Tgge?UhgTU_X� gb�D9"� ?a�9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf�?aVeXTfXW�Ul��.*(1�C?__?ba�WhX�
ce?CTe?_l� gb�aXg�ZT?af�ba� ?aiXfgCXagf�[X_W�Ul�9bafb_?WTgXW��haWf� g[Tg� ?aVeXTfXW� ?aiXfgCXag�TVg?i?gl�Whe?aZ�
Y?fVT_�,*,0�TaW�?aVeXTfXW�D9"�[b_WXe�fhUfVe?cg?baf(

DXg�?aVbCX�Tgge?UhgTU_X�gb�D9"�?a�!B7�?aVeXTfXW�Ul���(/�C?__?ba�WhX�ce?CTe?_l�gb�Ta�biXeT__�?aVeXTfX�?a�
aXg�?aVbCX(�

30



1EE�0ARNING�, 6

J[X�Yb__bj?aZ�gTU_X�cebi?WXf�g[X�lXTe�gb�lXTe�eb__'YbejTeW�bY�bhe�YXX'XTea?aZ�7KC4

LSOB�8[RSR�#OBQV�,
% LSOB�8[RSR�#OBQV�,
%

�)�/ �)�.

�W[�=WYYW?[C$

6bCa?=WgSR�
FS]OBOaS�
4QQ?b[aC

F]SQWOYWgSR�
9b[RC G?aOY

6bCa?=WgSR�
FS]OBOaS�
4QQ?b[aC

F]SQWOYWgSR�
9b[RC G?aOY

8T_TaVX&�UXZ?aa?aZ�bY�cXe?bW �� -3&-.-� �� -,&1*.� �� 1,&*.1� �� -1&/1.� �� ,2&�1/� �� 0/&1.3�
9bage?Uhg?baf���$ � 0&,�-� � 2&11�� � �.&32.� � 0&0/,� � 1&�,.� � �-&110�
:?fge?Uhg?baf��,$ � �.&320$� � �,&0,�$� � �1&0*1$� � �.&3*-$� � �-&,02$� � �2&�1�$�
�beX?Za�XkV[TaZX&�CTeAXg�iT_hX�TaW�bg[Xe��-$ � -1-� � �&1�/� � ,&*22� � ,*� � 01-� � 03-�

8T_TaVX&�XaW�bY�cXe?bW �� .*&3.-� �� .*&/03� �� 2�&/�,� �� -3&-.-� �� -,&1*.� �� 1,&*.1�

 &� 0R4WULE;WLR4V� UHSUHVH4W�  L�� 4H=� FRPPLWPH4WV� IURP� F;VWRPL@HG� VHSDUDWH� DFFR;4WV� D4G� VSHFLDOL@HG� I;4GV� WKDW� HDU4� IHHV� R4� D�
FRPPLWWHG� FDSLWDO� IHH� EDVH� D4G�  LL�� FDSLWDO� FR4WULE;WLR4V� WR� ;4GHUO?L4-� L4YHVWPH4WV� IURP� F;VWRPL@HG� VHSDUDWH� DFFR;4WV� D4G�
VSHFLDOL@HG�I;4GV�WKDW�HDU4�IHHV�R4�D�4HW�L4YHVWHG�FDSLWDO�RU�:.A�IHH�EDVH�

 
� 1LVWULE;WLR4V� UHSUHVH4W�  L�� UHW;U4V� RI� FDSLWDO� L4� F;VWRPL@HG� VHSDUDWH� DFFR;4WV� D4G� VSHFLDOL@HG� I;4GV� WKDW� HDU4� IHHV� R4� D� 4HW�
L4YHVWHG�FDSLWDO�RU�:.A�IHH�EDVH�� LL��UHG;FWLR4V�L4�IHH�HDU4L4-�.#��IURP�VHSDUDWH�DFFR;4WV�D4G�VSHFLDOL@HG�I;4GV�WKDW�PRYHG�
IURP� D� FRPPLWWHG� FDSLWDO� WR� 4HW� L4YHVWHG� FDSLWDO� IHH� EDVH� D4G�  LLL�� UHG;FWLR4V� L4� IHH�HDU4L4-�.#�� IURP� F;VWRPL@HG� VHSDUDWH�
DFFR;4WV�D4G�VSHFLDOL@HG�I;4GV�WKDW�DUH�4R�OR4-HU�HDU4L4-�IHHV�

 (� 3RUHL-4� H>FKD4-H�� PDUNHW� YDO;H� D4G� RWKHU� FR4VLVWV� SULPDULO?� RI�  L�� WKH� LPSDFW� RI� IRUHL-4� H>FKD4-H� UDWH� IO;FW;DWLR4V� IRU�
F;VWRPL@HG�VHSDUDWH�DFFR;4WV�D4G�VSHFLDOL@HG�I;4GV�WKDW�HDU4�IHHV�R4�4R4�#�!��GROODU�GH4RPL4DWHG�FRPPLWPH4WV�D4G� LL��PDUNHW�
YDO;H�DSSUHFLDWLR4� GHSUHFLDWLR4��IURP�F;VWRPL@HG�VHSDUDWH�DFFR;4WV�D4G�VSHFLDOL@HG�I;4GV�WKDW�HDU4�IHHV�R4�D�:.A�IHH�EDVH�

#EAR�ENDED�6ARCH�)
��(&(��COMPARED�TO�YEAR�ENDED�6ARCH�)
��(&(
�

�XX'XTea?aZ�7KC� ?aVeXTfXW� �3(/� U?__?ba� Ybe� Y?fVT_� ,*,0� VbCcTeXW� gb� Y?fVT_� ,*,/� WhX� gb� Vbage?Uhg?baf�
YebC�VhfgbC?mXW�fXcTeTgX�TVVbhagf�TaW�fcXV?T_?mXW�YhaWf(

9hfgbC?mXW�fXcTeTgX�TVVbhagf�YXX'XTea?aZ�7KC�?aVeXTfXW���(0�U?__?ba�Ybe�Y?fVT_�,*,0�VbCcTeXW�gb�Y?fVT_�
,*,/(� 9hfgbC?mXW� fXcTeTgX� TVVbhagf� Vbage?Uhg?baf� jXeX� �0(,� U?__?ba� Ybe� Y?fVT_� ,*,0� WhX� ce?CTe?_l� gb� aXj�
T__bVTg?baf�YebC�Xk?fg?aZ�V_?Xagf(�:?fge?Uhg?baf�jXeX��/(*�U?__?ba�Ybe�Y?fVT_�,*,0�WhX�ce?CTe?_l�gb��,(*�U?__?ba��
YebC�eXgheaf�bY�VTc?gT_�?a�TVVbhagf�XTea?aZ�YXXf�ba�T�aXg�?aiXfgXW�VTc?gT_�be�D7L�YXX�UTfX&���(0�U?__?ba�YebC�
TVVbhagf�eXTV[?aZ�g[X�XaW�bY�g[X?e�YhaW�gXeC�TaW���(.�U?__?ba�YebC�TVVbhagf�Cbi?aZ�YebC�T�VbCC?ggXW�gb�aXg�
?aiXfgXW�VTc?gT_�YXX�UTfX(

IcXV?T_?mXW� YhaWf� YXX'XTea?aZ� 7KC� ?aVeXTfXW� �1(3� U?__?ba� Ybe� Y?fVT_� ,*,0� VbCcTeXW� gb� Y?fVT_� ,*,/(�
IcXV?T_?mXW� YhaW� Vbage?Uhg?baf� jXeX� �2(2� U?__?ba� Ybe� Y?fVT_� ,*,0&� WhX� ce?CTe?_l� gb� �0(0� U?__?ba� YebC� bhe�
XiXeZeXXa�YhaWf(�:?fge?Uhg?baf�jXeX��,(0�U?__?ba�Ybe�Y?fVT_�,*,0&�WhX�ce?CTe?_l�gb��,(*�U?__?ba�YebC�eXgheaf�bY�
VTc?gT_�TaW�eXWXCcg?baf�?a�YhaWf�XTea?aZ�YXXf�ba�T�aXg�?aiXfgXW�VTc?gT_�be�D7L�YXX�UTfX�TaW��*(/�U?__?ba�YebC�
TVVbhagf�eXTV[?aZ�g[X�XaW�bY�g[X?e�YhaW�gXeC(
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A?[&:44C�9W[O[QWOY�#SOCbBSC�

8X_bj� ?f� T� WXfVe?cg?ba� bY� bhe� haThW?gXW� aba' 77F� Y?aTaV?T_� CXTfheXf(� J[XfX� TeX� abg� CXTfheXf� bY�
Y?aTaV?T_� cXeYbeCTaVX� haWXe�  77F� TaW� f[bh_W� abg� UX� Vbaf?WXeXW� T� fhUfg?ghgX� Ybe� g[X� Cbfg� W?eXVg_l�
VbCcTeTU_X�  77F� CXTfheXf&� j[?V[� TeX� eXVbaV?_XW� UX_bj(� J[XfX� CXTfheXf� [TiX� _?C?gTg?baf� Tf� TaT_lg?VT_�
gbb_f&�TaW�j[Xa�TffXff?aZ�bhe�bcXeTg?aZ�cXeYbeCTaVX&�lbh�f[bh_W�abg�Vbaf?WXe�g[XfX�CXTfheXf�?a�?fb_Tg?ba�be�
Tf�T�fhUfg?ghgX� Ybe� 77F�CXTfheXf(�Eg[Xe�VbCcTa?Xf�CTl�VT_Vh_TgX� g[XfX�CXTfheXf�W?YYXeXag_l� g[Ta�jX�Wb&�
_?C?g?aZ�g[X?e�hfXYh_aXff�Tf�T�VbCcTeTg?iX�CXTfheX(��

1EE��ELATED�0ARNINGS

�XX�HX_TgXW�;Tea?aZf��x�H;y$�?f�hfXW�gb�[?Z[_?Z[g�XTea?aZf�YebC�eXiXahXf�g[Tg�TeX�CXTfheXW�TaW�eXVX?iXW�
ba�T�eXVhee?aZ�UTf?f(��H;�eXceXfXagf�aXg�?aVbCX�XkV_hW?aZ��T$�?aVXag?iX�YXXf&�aXg�bY�YXX�eX_TgXW�cXeYbeCTaVX�
eXiXahXf&� TaW� eX_TgXW� VbCcXafTg?ba&� �U$� Xdh?gl'UTfXW� VbCcXafTg?ba&� �V$� ?agXeXfg� ?aVbCX� TaW� XkcXafX&� �W$�
?aVbCX�gTk�XkcXafX&��X$�Xdh?gl�?a�?aVbCX�bY�?aiXfgXXf&��Y$�aba'bcXeTg?aZ�ZT?a��_bff$&�aXg�TaW��Z$�VXegT?a�bg[Xe�
f?Za?Y?VTag� ?gXCf� g[Tg�jX� UX_?XiX� TeX� abg� ?aW?VTg?iX� bY� bhe� VbeX� cXeYbeCTaVX(�MX� UX_?XiX� �H;� ?f� hfXYh_� gb�
?aiXfgbef� UXVThfX� ?g� cebi?WXf� TWW?g?baT_� ?af?Z[g� ?agb� g[X� bcXeTg?aZ� cebY?gTU?_?gl� bY� bhe� Uhf?aXff(� �H;� ?f�
ceXfXagXW�UXYbeX�?aVbCX�gTkXf(�

�XX� eX_TgXW� cXeYbeCTaVX� eXiXahXf� �x�HFHy$� TeX� ?aVXag?iX� YXXf� XkcXVgXW� gb� UX�CXTfheXW� TaW� eXVX?iXW�
YebC� VXegT?a� bY� bhe� YhaWf� ba� T� eXVhee?aZ� UTf?f� TaW� TeX� abg� WXcXaWXag� ba� eXT_?mTg?ba� XiXagf� bY� g[X� YhaWzf�
haWXe_l?aZ� ?aiXfgCXagf(��HFH� ?aV_hWXf� ?aVXag?iX� YXXf� XTeaXW� YebC�9bafb_?WTgXW��haWf� g[Tg� TeX� X_?C?aTgXW�
haWXe� 77F(�MX�UX_?XiX��HFH�?f�hfXYh_�gb�?aiXfgbef�UXVThfX�?g�cebi?WXf�TWW?g?baT_�?af?Z[g�?agb�bhe�eXVhee?aZ�
eXiXahXf(

8XZ?aa?aZ�?a�g[X�Ybheg[�dhTegXe�bY�Y?fVT_�,*,/&�jX�CbW?Y?XW�bhe�WXY?a?g?ba�bY��H;�gb�XkV_hWX�Xdh?gl'UTfXW�
VbCcXafTg?ba� TaW� ?aV_hWX� �HFH(�;dh?gl'UTfXW� VbCcXafTg?ba� ?f� aba'VTf[� VbCcXafTg?ba� cebi?WXW� gb� eXgT?a�
XCc_blXXf�TaW�T_?Za�XCc_blXX�TaW�fgbVA[b_WXe�?agXeXfg(�"g�?f�abg�W?eXVg_l�VbeeX_TgXW�j?g[�bhe�bcXeTg?aZ�eXfh_gf(�
�HFH�?f�XkcXVgXW�gb�UX�eXVX?iXW�ba�T�eXVhee?aZ�UTf?f�WXcXaW?aZ�hcba�cXeYbeCTaVX�bY�VXegT?a�YhaWf�g[Tg�cTl�
?aVXag?iX� YXXf� ba� T� [?Z['jTgXe�CTeA� UTf?f(�MX�UX_?XiX� g[Tg� eXcbeg?aZ� aba' 77F� eXfh_gf� ?aV_hf?iX� bY� g[XfX�
V[TaZXf�cebi?WXf�T�fhcc_XCXagT_�i?Xj�bY�bhe�baZb?aZ�cXeYbeCTaVX�g[Tg�?f�hfXYh_�TaW�eX_XiTag�gb�bhe�?aiXfgbef(�
7f�T�eXfh_g�bY�g[X�V[TaZX&�ce?be�cXe?bW�TCbhagf�[TiX�UXXa�eXVTfg�gb�eXY_XVg�g[X�hcWTgXW�ceXfXagTg?ba(�

,D-USTED�0-��/,

7W]hfgXW� ;8"J:7� ?f� Ta� ?agXeaT_� CXTfheX� bY� cebY?gTU?_?gl(�MX� UX_?XiX� 7W]hfgXW� ;8"J:7� ?f� hfXYh_� gb�
?aiXfgbef� UXVThfX� ?g� XaTU_Xf� g[XC� gb� UXggXe� XiT_hTgX� g[X� cXeYbeCTaVX� bY� bhe� VbeX� Uhf?aXff� TVebff� eXcbeg?aZ�
cXe?bWf(�7W]hfgXW�;8"J:7�eXceXfXagf�aXg�?aVbCX�XkV_hW?aZ��T$�?agXeXfg�XkcXafX�ba�bhe�bhgfgTaW?aZ�WXUg&��U$�
?aVbCX�gTk�XkcXafX&��V$�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�XkcXafX&��W$�Xdh?gl'UTfXW�VbCcXafTg?ba�XkcXafX&��X$�
aba'bcXeTg?aZ�ZT?a&�aXg�TaW��Y$�VXegT?a�bg[Xe�f?Za?Y?VTag� ?gXCf� g[Tg�jX�UX_?XiX�TeX�abg� ?aW?VTg?iX�bY�bhe�VbeX�
cXeYbeCTaVX(�7W]hfgXW� ;8"J:7� T_fb� ?aV_hWXf� �HFH� eX_TgXW� gb� 9bafb_?WTgXW� �haWf� TaW�CTaTZXCXag� YXXf�
eX_TgXW�gb�9bafb_?WTgXW��haWf(�

32



J[X�Yb__bj?aZ�gTU_X�f[bjf�T�eXVbaV?_?Tg?ba�bY�aXg�?aVbCX�Tgge?UhgTU_X�gb�!TC?_gba�BTaX�"aVbecbeTgXW�gb�
�H;�TaW�7W]hfgXW�;8"J:7�Ybe�Y?fVT_�,*,0&�,*,/&�TaW�,*,.4

LSOB�8[RSR�#OBQV�,
%

�)�/ �)�. �)�-

�W[�aV?bCO[RC$
DXg�?aVbCX�Tgge?UhgTU_X�gb�!TC?_gba�BTaX�"aVbecbeTgXW �� ,.3&�2*� �� ,�1&.�1� �� �.*&2/2�
"aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf�?a��9bafb_?WTgXW��haWf�TaW�
FTegaXef[?cf � ..&�00� � -&/*2� � /&/�.�

"aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf�?a�!TC?_gba�BTaX�7Wi?fbef&�
B(B(9( � 3.&-1.� � 3,&2.-� � 2*&2-/�

"aVXag?iX�YXXf � ��1.&111$� � ��33&*33$� � ��*�&3*0$�
"aVXag?iX�YXX�eX_TgXW�VbCcXafTg?ba���$ � -2&�.2� � 00&,/.� � .1&,11�
�XX�eX_TgXW�cXeYbeCTaVX�eXiXahXf � �*,&/*,� � /3&/21� � ,&-12�
;dh?gl'UTfXW�VbCcXafTg?ba�� � /*&201� � -�&.*1� � �,&�--�
9bafb_?WTgXW��haW�eX_TgXW�ZXaXeT_&�TWC?a?fgeTg?iX�TaW�bg[Xe�XkcXafXf � ,&-/1� � 32*� � /00�
CTaTZXCXag�YXXf�eX_TgXW�gb�9bafb_?WTgXW��haWf � .1*� � w� � -3.�
Dba'bcXeTg?aZ�?aVbCX�eX_TgXW�VbCcXafTg?ba � w� � 12.� � /3�
"aVbCX�gTk�XkcXafX � 1/&,*-� � .2&/*3� � /.&./.�
Eg[Xe�?aVbCX��XkcXafX$ � ��-1&32*$� � �./&1,/$� � �-/&2.-$�
�XX�HX_TgXW�;Tea?aZf �� -..&/�*� �� ,10&.0/� �� ,*0&1�3�
:XceXV?Tg?ba�TaW�TCbeg?mTg?ba��� � 3&212� � 3&,2/� � 2&�20�
"aVXag?iX�YXXf � �1.&111� � �33&*33� � �*�&3*0�
"aVXag?iX�YXXf�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf � ��13$� � �,3$� � w�
"aVXag?iX�YXX�eX_TgXW�VbCcXafTg?ba���$ � �-2&�.2$� � �00&,/.$� � �.1&,11$�
�XX�eX_TgXW�cXeYbeCTaVX�eXiXahXf � ��*,&/*,$� � �/3&/21$� � �,&-12$�
Dba'bcXeTg?aZ�?aVbCX�eX_TgXW�VbCcXafTg?ba � w� � �12.$� � �/3$�
�XX�eX_TgXW�cXeYbeCTaVX�eXiXahXf�eX_TgXW�gb�9bafb_?WTgXW��haWf � 2&,�1� � w� � w�
"agXeXfg�?aVbCX � ��&*2-� � 1&21.� � /&.,1�
7W]hfgXW�;8"J:7��� �� .*1&0-0� �� -00&*03� �� ,1,&/,.�

 
� 64FH4WLYH�IHH�UHODWHG�FRPSH4VDWLR4�L4FO;GHV�L4FH4WLYH�IHH�FRPSH4VDWLR4�H>SH4VH�D4G�ER4;V�UHODWHG�WR�FDUULHG�L4WHUHVW�WKDW�LV�
FODVVLILHG�DV�EDVH�FRPSH4VDWLR4�

33



�ON�2,,��0ARNINGS��ER��HARE

Dba' 77F� XTea?aZf� cXe� f[TeX� �x;FIy$� CXTfheXf� bhe� cXe'f[TeX� XTea?aZf� XkV_hW?aZ� VXegT?a� f?Za?Y?VTag�
?gXCf�g[Tg�jX�UX_?XiX�TeX�abg�?aW?VTg?iX�bY�bhe�VbeX�cXeYbeCTaVX�TaW�TffhC?aZ�T__�9_Tff�8�TaW�9_Tff�9�ha?gf�?a�
!B7� jXeX� XkV[TaZXW� Ybe� 9_Tff� 7� VbCCba� fgbVA� ?a� !B"(� Dba' 77F� ;FI� ?f� VT_Vh_TgXW� Tf� TW]hfgXW� aXg�
?aVbCX�W?i?WXW�Ul�TW]hfgXW�f[TeXf�bhgfgTaW?aZ(�7W]hfgXW�aXg�?aVbCX�?f�?aVbCX�UXYbeX�gTkXf�Yh__l�gTkXW�Tg�bhe�
Xfg?CTgXW�fgTghgbel�gTk�eTgX�TaW�XkV_hWXf�Tal�?CcTVg�bY�V[TaZXf�?a�VTeel?aZ�TCbhag�bY�bhe�eXWXXCTU_X�D9"(�
7W]hfgXW� f[TeXf� bhgfgTaW?aZ� Ybe� g[X� lXTef� XaWXW�CTeV[� -�&� ,*,0� TaW� ,*,.� TeX� XdhT_� gb�jX?Z[gXW'TiXeTZX�
f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�bhgfgTaW?aZ�'�W?_hgXW(�MX�UX_?XiX�TW]hfgXW�aXg�?aVbCX�TaW�aba' 77F�;FI�
TeX�hfXYh_�gb�?aiXfgbef�UXVThfX�g[Xl�XaTU_X�g[XC�gb�UXggXe�XiT_hTgX�gbgT_�TaW�cXe'f[TeX�bcXeTg?aZ�cXeYbeCTaVX�
TVebff�eXcbeg?aZ�cXe?bWf(�

J[X�Yb__bj?aZ�gTU_X�f[bjf�T�eXVbaV?_?Tg?ba�bY�TW]hfgXW�aXg�?aVbCX�gb�aXg�?aVbCX�Tgge?UhgTU_X�gb�!TC?_gba�
BTaX� "aVbecbeTgXW� TaW� TW]hfgXW� f[TeXf� bhgfgTaW?aZ� gb� jX?Z[gXW'TiXeTZX� f[TeXf� bY� 9_Tff� 7� VbCCba� fgbVA�
bhgfgTaW?aZ�Ybe�Y?fVT_�,*,0&�,*,/&�TaW�,*,.4

LSOB�8[RSR�#OBQV�,
%
�)�/ �)�. �)�-

�W[�aV?bCO[RC%�SeQS]a�CVOBS�O[R�]SB&CVOBS�O=?b[aC$
DXg�?aVbCX�Tgge?UhgTU_X�gb�!TC?_gba�BTaX�"aVbecbeTgXW �� �-2%
1)� �� �
0%-
0� �� 
-)%1.1�
"aVbCX�Tgge?UhgTU_X�gb�aba'Vbageb__?aZ�?agXeXfgf�?a�!TC?_gba�BTaX�7Wi?fbef&�B(B(9( � 3.&-1.� � 3,&2.-� � 2*&2-/�
"aVbCX�gTk�XkcXafX � 1/&,*-� � .2&/*3� � /.&./.�

7W]hfgXW�ceX'gTk�aXg�?aVbCX � -
1%0.0� � ,.1%0/2� � �0/%
-0�
7W]hfgXW�?aVbCX�gTkXf���$ � �31&/1*$� � �2/&*,2$� � �0.&0�2$�

7W]hfgXW�aXg�?aVbCX �� ,�
%
10� �� �0,%0-
� �� �

%.�2�

MX?Z[gXW'TiXeTZX�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�bhgfgTaW?aZ�'�W?_hgXW � /.&.03&-3-� � .*&-*1&2�2� � /-&3*,&.01�
;kV[TaZX�bY�9_Tff�8�TaW�9_Tff�9�ha?gf�?a�!B7��,$ � w� � �.&*�0&-,.� � w�

7W]hfgXW�f[TeXf�bhgfgTaW?aZ��,$ � .-%-/2%,2,� � .-%,�-%
-�� � .,%2)�%-/0�

Dba' 77F�;FI �� .'2)� �� .')-� �� ,'2��

��$� �be�g[X�lXTef�XaWXW�CTeV[�-�&�,*,0&�,*,/&�TaW�,*,.&�eXceXfXagf�VbecbeTgX�?aVbCX�gTkXf�Tg�bhe�Xfg?CTgXW�fgTghgbel�gTk�eTgX�bY�,-(- &�,-(1 &�
TaW�,-(. � eXfcXVg?iX_l&� Tcc_?XW� gb� TW]hfgXW�ceX'gTk� ?aVbCX(�J[X�Xfg?CTgXW� fgTghgbel� gTk� eTgXf� TeX�UTfXW� �ba� YXWXeT_� fgTghgbel� gTk� eTgX�bY�
,�(* �TaW�T�VbCU?aXW�fgTgX�?aVbCX�gTk�eTgX�bY�,(- &�,(1 &�TaW�,(. &�eXfcXVg?iX_l(

�,$� 7ffhCXf�g[X�Yh__�XkV[TaZX�bY�9_Tff�8�TaW�9_Tff�9�ha?gf�?a�!B7�Ybe�9_Tff�7�VbCCba�fgbVA�bY�!B"�chefhTag�gb�g[X�XkV[TaZX�TZeXXCXag(��be�
g[X�lXTef�XaWXW�CTeV[�-�&�,*,0�TaW��,*,.&�g[X�Yh__�XkV[TaZX�bY�9_Tff�8�TaW�9_Tff�9�ha?gf�?f�T_eXTWl�?aV_hWXW�j?g[?a�g[X� 77F�jX?Z[gXW'
TiXeTZX�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�bhgfgTaW?aZ�'�W?_hgXW(

�**



�[cSCa=S[a�CSBT?B=O[QS

J[X� Yb__bj?aZ� gTU_Xf� ceXfXag� ?aYbeCTg?ba� eX_Tg?aZ� gb� g[X� [?fgbe?VT_� cXeYbeCTaVX� bY� bhe� f?Za?Y?VTag�
fcXV?T_?mXW�YhaWf(�J[X�WTgT�TeX�ceXfXagXW�YebC�g[X�WTgX�?aW?VTgXW�g[ebhZ[�:XVXCUXe�-�&�,*,/�TaW�[TiX�abg�
UXXa�TW]hfgXW�gb�eXY_XVg�TVdh?f?g?baf�be�W?fcbfT_f�bY�?aiXfgCXagf�fhUfXdhXag�gb�g[Tg�WTgX(

M[Xa�Vbaf?WXe?aZ� g[X�WTgT�ceXfXagXW�UX_bj&�abgX� g[Tg� g[X�[?fgbe?VT_� eXfh_gf�bY�bhe�fcXV?T_?mXW�YhaWf�TeX�
abg� ?aW?VTg?iX� bY� g[X� YhgheX� eXfh_gf� lbh� f[bh_W� XkcXVg� YebC� fhV[� ?aiXfgCXagf&� YebC� Tal� YhgheX� ?aiXfgCXag�
YhaWf�jX�CTl�eT?fX�be�YebC�Ta�?aiXfgCXag�?a�bhe�9_Tff�7�VbCCba�fgbVA&�?a�cTeg�UXVThfX4

q CTeAXg�VbaW?g?baf�TaW�?aiXfgCXag�bccbegha?g?Xf�Whe?aZ�ceXi?bhf�cXe?bWf�CTl�[TiX�UXXa�f?Za?Y?VTag_l�
CbeX�YTibeTU_X�Ybe�ZXaXeTg?aZ�cbf?g?iX�cXeYbeCTaVX�g[Ta�g[bfX�jX�CTl�XkcXe?XaVX�?a�g[X�YhgheX5

q g[X� cXeYbeCTaVX� bY� bhe� YhaWf� ?f� ZXaXeT__l� VT_Vh_TgXW� ba� g[X� UTf?f� bY� g[X� D7L� bY� g[X� YhaWfz�
?aiXfgCXagf&�?aV_hW?aZ�haeXT_?mXW�ZT?af&�j[?V[�CTl�aXiXe�UX�eXT_?mXW5

q bhe�[?fgbe?VT_� eXgheaf�WXe?iX� _TeZX_l�YebC�g[X�cXeYbeCTaVX�bY�bhe�XTe_?Xe� YhaWf&�j[XeXTf� YhgheX� YhaW�
eXgheaf�j?__�WXcXaW�?aVeXTf?aZ_l�ba�g[X�cXeYbeCTaVX�bY�bhe�aXjXe�YhaWf�be�YhaWf�abg�lXg�YbeCXW5

q bhe�aXj_l'XfgTU_?f[XW�YhaWf�CTl�ZXaXeTgX� _bjXe�eXgheaf�Whe?aZ� g[X�cXe?bW� g[Tg� g[Xl� ?a?g?T__l�WXc_bl�
g[X?e�VTc?gT_5

q ?a�eXVXag�lXTef&�g[XeX�[Tf�UXXa�?aVeXTfXW�VbCcXg?g?ba�Ybe�?aiXfgCXag�bccbegha?g?Xf�eXfh_g?aZ�YebC�g[X�
?aVeXTfXW� TCbhag� bY� VTc?gT_� ?aiXfgXW� ?a� ce?iTgX� CTeAXgf� T_gXeaTg?iXf� TaW� [?Z[� _?dh?W?gl� ?a� WXUg�
CTeAXgf&�TaW�g[X�?aVeXTfXW�VbCcXg?g?ba�Ybe�?aiXfgCXagf�CTl�eXWhVX�bhe�eXgheaf�?a�g[X�YhgheX5�

q g[X�cXeYbeCTaVX�bY�cTeg?Vh_Te�YhaWf�T_fb�j?__�UX�TYYXVgXW�Ul�e?fAf�bY�g[X�?aWhfge?Xf�TaW�Uhf?aXffXf�?a�
j[?V[�g[Xl�?aiXfg5�TaW

q jX�CTl�VeXTgX�aXj�YhaWf�g[Tg�eXY_XVg�T�W?YYXeXag�TffXg�C?k�TaW�aXj�?aiXfgCXag�fgeTgXZ?Xf&�Tf�jX__�Tf�T�
iTe?XW�ZXbZeTc[?V�TaW�?aWhfgel�XkcbfheX&�VbCcTeXW�gb�bhe�[?fgbe?VT_�YhaWf&�TaW�Tal�fhV[�aXj�YhaWf�
Vbh_W�[TiX�W?YYXeXag�eXgheaf�g[Ta�bhe�ceXi?bhf�YhaWf(

J[X�[?fgbe?VT_�TaW�cbgXag?T_�YhgheX�eXgheaf�bY�g[X�?aiXfgCXag�YhaWf�jX�CTaTZX�TeX�abg�W?eXVg_l�_?aAXW�gb�
eXgheaf� ba� bhe� 9_Tff� 7� VbCCba� fgbVA(� J[XeXYbeX&� lbh� f[bh_W� abg� VbaV_hWX� g[Tg� Vbag?ahXW� cbf?g?iX�
cXeYbeCTaVX�bY�g[X�?aiXfgCXag�YhaWf�jX�CTaTZX�j?__�aXVXffTe?_l�eXfh_g�?a�cbf?g?iX�eXgheaf�ba�Ta�?aiXfgCXag�?a�
bhe� 9_Tff� 7� VbCCba� fgbVA(� 7f� hfXW� ?a� g[?f� W?fVhff?ba&� ?agXeaT_� eTgX� bY� eXghea� �x"HHy$� ?f� VT_Vh_TgXW� ba� T�
cbb_XW�UTf?f�hf?aZ�WT?_l�VTf[�Y_bjf(�IXX�xwFXeYbeCTaVX�CXg[bWb_bZly�UX_bj�Ybe�CbeX�?aYbeCTg?ba�ba�[bj�
bhe�eXgheaf�TeX�VT_Vh_TgXW(

�PECIALI=ED�1UND��ERFORMANCE

MX� ?aiXfg� TaW� CTaTZX� VbCC?aZ_XW� fcXV?T_?mXW� ce?CTel&� fXVbaWTel&� ce?iTgX� VeXW?g&� W?eXVg� Xdh?gl� TaW�
Ch_g?'fgeTgXZl�?aiXfgCXag�YhaWf�TVebff�g[X�ce?iTgX�CTeAXgf&�?aV_hW?aZ�g[bfX�g[Tg�YbVhf�ba�fcXV?Y?V�CTeAXgf�be�
fgeTgXZ?Xf�fhV[�Tf�iXagheX�VTc?gT_&� ?aYeTfgehVgheX&� eXT_�XfgTgX�TaW� ?CcTVg(� �8X_bj� ?f�cXeYbeCTaVX� ?aYbeCTg?ba�
TVebff� bhe� iTe?bhf� fcXV?T_?mXW� YhaWf(� Ehe� fcXV?T_?mXW� YhaWf� ?aV_hWX� Ubg[� WeTjWbja� TaW� XiXeZeXXa� YhaWf(�
IhUfgTag?T__l�T__�bY�g[XfX�YhaWf�TeX�Z_bUT__l�YbVhfXW&�TaW�g[Xl�TeX�ZebhcXW�Ul�g[X�?aiXfgCXag�fgeTgXZl�hg?_?mXW(�

�*�



/RAWDOWN�1UND��ERFORMANCE

4URVV� HW;U4V�B� HDOL@HG�D4G�#4UHDOL@HG

9b[R
IW[aOUS
fSOB

9b[R�
CWgS�
��#$

6O]WaOY�
W[cSCaSR
��#$

:B?CC�
=bYaW]YS

ASa�
#bYaW]YS

:B?CC�
�EE�� $

ASa
�EE�� $

:B?CC�
F]BSOR�cC'
F�C�.))�
C#8

ASa�F]BSOR�
cC'�F�C�.))�
C#8

:B?CC�
F]BSOR�cC'�
#F6��
J?BYR�
C#8

ASa�F]BSOR�
cC'�#F6��
J?BYR�C#8

FSQ?[ROBWSC

FeX'�haW w w -0, �(/ D)7 �1(� D)7 �&--*�Ucf D)7 �&�1,�Ucf D)7

IXVbaWTel��haW�" ,**/ -0* -/- �(, �(, /(, -(2 ���-�Ucf� ��0-�Ucf$� �-.��Ucf� ��/1�Ucf�

IXVbaWTel��haW�"" ,**2 /3� 0*- �(/ �(. �3(3 �-(/ �./��Ucf� ���3*�Ucf$� �203�Ucf� �,�/�Ucf�

IXVbaWTel��haW�""" ,*�, 3*3 2.� �(. �(- �,(1 �*(* ��2/�Ucf$� ��-13�Ucf$� �-*��Ucf� ��-�Ucf�

IXVbaWTel��haW�"L ,*�0 �&3�0 ,&��1 �(0 �(/ �-(3 �.(, ��3/�Ucf$� ���*3�Ucf$� �,�.�Ucf� �,�,�Ucf�

IXVbaWTel��haW�L ,*�3 -&3,3 -&3/0 �(/ �(/ �.(1 �,(0 ��*,�Ucf� ��3*�Ucf$� �-�/�Ucf� ��,.�Ucf�

IXVbaWTel��haW�L" ,*,, /&0*- .&.-� �(- �(- ,3(3 -�(, �233�Ucf� ��&-2*�Ucf� �3/1�Ucf� ��&-.��Ucf�

7WBSQa(6?&W[cSCa=S[aC

FeX'�haW w w ,.. �(3 D)7 ,�(- D)7 �&0//�Ucf D)7 �&0**�Ucf D)7

9b'"aiXfgCXag��haW ,**/ 0*. /11 �(* *(3 *(, ��(.$ �/1*�Ucf$ �1//�Ucf$ �-�3�Ucf$ �/�*�Ucf$

9b'"aiXfgCXag��haW�"" ,**2 �&�3/ �&�/2 ,(, �(3 �1(3 �.(, //*�Ucf �1,�Ucf 3,,�Ucf /-3�Ucf

9b'"aiXfgCXag��haW�""" ,*�. �&,.- �&-,. �(2 �(0 �.(/ ��(0 �3�Ucf$ �-*,�Ucf$ -�.�Ucf �0�Ucf

9b'"aiXfgCXag��haW�"L ,*�2 �&032 �&/�� ,(/ ,(, ,,(2 ,�(/ 1.-�Ucf /21�Ucf �**0�Ucf 2..�Ucf

;dh?gl�Eccbegha?g?Xf��haW�L ,*,� ,&*03 �&220 �(. �(- �*(0 2(/ �.--�Ucf$ �01��Ucf$ �,2.�Ucf$ �/-*�Ucf$

;dh?gl�Eccbegha?g?Xf��haW�L" ,*,. �&2// 02* �(� �(� ,�(1 DC ,02�Ucf DC �00�Ucf DC

9b[R
IW[aOUS�
fSOB

9b[R�
CWgS�
��#$

6O]WaOY�
W[cSCaSR�
��#$

:B?CC�
=bYaW]YS

ASa�
#bYaW]YS

:B?CC�
�EE�� $

ASa��EE�
� $

:B?CC�
F]BSOR�cC�
7 5�:�

ASa�F]BSOR�
cC�7 5�:�

:B?CC�
F]BSOR�cC�
#F6��
J?BYR�
�[TBO

ASa�F]BSOR�
cC�#F6��
J?BYR��[TBO

�[TBOCaBbQabBS�9b[RC

"aYeTfgehVgheX�Eccf��haW�" ,*,* .23 .*3 �(0 �(/ �0(* �-(1 2*1�Ucf /0*�Ucf /-/�Ucf ,/0�Ucf

"aYeTfgehVgheX�Eccf��haW�"" ,*,. �&.*. ,12 �(- �(, ,1(* ,-(, �&,0/�Ucf �&*-2�Ucf 200�Ucf 0/0�Ucf

9b[R
IW[aOUS
fSOB

9b[R�
CWgS�
��#$

6O]WaOY�
W[cSCaSR
��#$

:B?CC�
=bYaW]YS

ASa�
#bYaW]YS

:B?CC�
�EE�� $

ASa
�EE�� $

:B?CC�
F]BSOR�cC'
�68�5?T4�
HF��L

ASa�F]BSOR�
cC'��68�
5?T4�HF�
�L

:B?CC�
F]BSOR�cC'�
6F�""�
C#8

ASa�F]BSOR�
cC'�6F�""�
C#8

FaBOaSUWQ�B]]?Bab[WaWSC��JT?_'XaW�fXVbaWTe?Xf�TaW�VeXW?g$

IgeTg�Eccf�,*�/ ,*�/ 1� 02 �(- �(, �.(� �*(0 /00�Ucf ,�3�Ucf 20,�Ucf /�-�Ucf

IgeTg�Eccf�,*�0 ,*�0 ,�. ,�0 �(, �(� 2(2 0(. ,.1�Ucf ���Ucf -22�Ucf �//�Ucf

IgeTg�Eccf�,*�1 ,*�1 .-/ ..2 �(, �(, 2(1 0(/ .���Ucf �10�Ucf .-1�Ucf ,�2�Ucf

IgeTg�Eccf�"L��IXe?Xf�,*�2$ ,*�2 223 21* �(, �(, 2(* 0(* -//�Ucf �-*�Ucf .**�Ucf �00�Ucf

IgeTg�Eccf�L��IXe?Xf�,*�3$ ,*�3 10, 1�0 �(. �(- �,(3 �*(- 2/*�Ucf /-*�Ucf 03*�Ucf -0/�Ucf

IgeTg�Eccf�L"��IXe?Xf�,*,*$ ,*,� 232 2// �(- �(, 1(3 0(� ..��Ucf �2,�Ucf �1*�Ucf �.2�Ucf$

IgeTg�Eccf�L"" ,*,, 3/- 232 �(- �(, �.(� ��(1 .1��Ucf ,*,�Ucf /�-�Ucf ,1*�Ucf

IgeTg�Eccf�L""" ,*,- 1** 0,1 �(, �(� �.(3 �,(0 0-��Ucf -32�Ucf 2���Ucf /13�Ucf

IgeTg�Eccf�"N ,*,. /-- ,-. �(� �(� ,*(/ �-(/ �&,.-�Ucf //��Ucf �&./3�Ucf 13*�Ucf

�*,



0VERGREEN�1UND��ERFORMANCE

9b[R �[QS]aW?[�ROaS A4I���#$

G?aOY�
4[[bOYWgSR�
ESabB[�FW[QS�
�[QS]aW?[���
�ASa$�
$

 _bUT_�Ch_g?'IgeTgXZl�;iXeZeXXa��haW��$� CTl�,*�3 � 0&.-0� ��,(0� 

KI�Ch_g?'IgeTgXZl�;iXeZeXXa��haW��$�,$� @TahTel�,*,� � /&-�-� ��0(*� 

 _bUT_�9eXW?g�;iXeZeXXa��haW��$�-$ @TahTel�,*,- � �&211� �3(-� 

 _bUT_�"aYeTfgehVgheX�;iXeZeXXa��haW��$�.$ �XUehTel�,*,. � 031� �,/(,� 

��$ HXgheaf� TeX� ceXfXagXW� Ybe� g[X� ?afg?ghg?baT_� f[TeX� V_Tff� bY� g[X� Tcc_?VTU_X� YhaW�f$(� FXeYbeCTaVX� iTe?Xf� Ul� f[TeX� V_Tff� WhX� gb� W?YYXe?aZ� YXX�
fgehVgheXf(�HXgheaf� Ybe�bg[Xe� f[TeX� V_TffXf�CTl�UX� _bjXe�WhX� gb�[?Z[Xe�CTaTZXCXag� YXXf&�W?fge?Uhg?ba� YXXf&� fX__?aZ�VbCC?ff?baf�be�bg[Xe�
V_Tff'fcXV?Y?V�XkcXafXf(

�,$ JbgT_�7aahT_?mXW�HXghea�I?aVX� "aVXcg?ba� eXY_XVgf� g[X�Cbag[_l�cXeYbeCTaVX�bY� g[X�;iXeZeXXa�Fe?iTgX��haW�B(F(� YebC�IXcgXCUXe��&�,*,*�
g[ebhZ[�:XVXCUXe�-�&�,*,*&�TaW� g[X��haW�YebC�@TahTel�.&�,*,�� g[ebhZ[� g[X�XaW�bY� g[X� eXcbeg?aZ�cXe?bW(�J[X��haW�jTf�haWXe�VbCCba�
CTaTZXCXag�bY�;iXeZeXXa�Fe?iTgX��haW�B(F(��

�-$ J[X��haWzf�9_Tff�"'KI:�I[TeXf�VbCCXaVXW�bcXeTg?baf�ba�@TahTel��&�,*,-(�J[XeXYbeX&�g[X�eXgheaf�f[bja�Ybe�g[X�cXe?bWf�ce?be�gb�g[Tg�g?CX�
TeX�UTfXW�ba�g[X�eXgheaf�bY�g[X�9_Tff��'KI:�I[TeXf&�TW]hfgXW�Ybe�g[X�[?Z[Xe�XkcXafXf�bY�g[X�"'KI:�I[TeXf(�

�.$ "'KI:��7VV($�f[TeX�V_Tff�cXeYbeCTaVX�ce?be�gb�IXcgXCUXe�,&�,*,.�eXY_XVgf�g[X�cXeYbeCTaVX�bY�!B�Fe?iTgX�"aYeT��haW�9TlCTa�!b_W?aZf�BF�
�x!b_W?aZfy$�TaW�?f�abg�W?eXVg�cTfg�cXeYbeCTaVX�bY�g[X��haW(�
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J[X� ?aW?VXf� ceXfXagXW� Ybe� VbCcTe?fba� TeX� g[X� I�F� /**&�CI9"�Mbe_W&� :bj� @baXf� 8ebbAY?X_W�  _bUT_�
"aYeTfgehVgheX� �x:@8�  "y$&� CI9"� Mbe_W� "aYeTfgehVgheX� �xCI9"� "aYeTy$&� "9;� 8bY7� KI� !?Z[� O?X_W� "aWXk�
�x"9;�8bY7�KI�!Oy$�TaW�9eXW?g�Ih?ffX�BXiXeTZX�BbTa��x9I�BBy$&�VT_Vh_TgXW�ba�T�chU_?V�CTeAXg�Xdh?iT_Xag�
�xFC;y$� UTf?f(� MX� UX_?XiX� g[XfX� ?aW?VXf� TeX� VbCCba_l� hfXW� Ul� ce?iTgX� CTeAXgf� TaW� VeXW?g� ?aiXfgbef� gb�
XiT_hTgX�cXeYbeCTaVX(�J[X�FC;�VT_Vh_Tg?ba�CXg[bWb_bZl�T__bjf�ce?iTgX�CTeAXgf�?aiXfgCXag�cXeYbeCTaVX�gb�
UX� XiT_hTgXW� TZT?afg� T� chU_?V� ?aWXk� TaW� TffhCXf� g[Tg� VTc?gT_� ?f� UX?aZ� ?aiXfgXW� ?a&� be�j?g[WeTja� YebC&� g[X�
?aWXk�ba� g[X�WTlf� g[X�VTc?gT_�jTf�VT__XW�TaW�W?fge?UhgXW� YebC�g[X�haWXe_l?aZ�YhaW�CTaTZXef(�J[X�I�F�/**�
"aWXk� ?f� T� gbgT_� eXghea� VTc?gT_?mTg?ba'jX?Z[gXW� ?aWXk� g[Tg�CXTfheXf� g[X� cXeYbeCTaVX� bY� /**�K(I(� _TeZX� VTc�
fgbVAf(�J[X�:@8� "� "aWXk� ?aV_hWXf�VbCcTa?Xf�WbC?V?_XW�Z_bUT__l� g[Tg�dhT_?Yl�Tf�xcheX'c_Tly� ?aYeTfgehVgheX�
VbCcTa?Xf&�j[?V[� TeX� VbCcTa?Xf�j[bfX� ce?CTel� Uhf?aXff� ?f� g[X� bjaXef[?c� TaW� bcXeTg?ba� bY� ?aYeTfgehVgheX�
TffXgf&�TVg?i?g?Xf�g[Tg�ZXaXeT__l�ZXaXeTgX�_baZ'gXeC�fgTU_X�VTf[�Y_bjf(�J[X�CI9"�"aYeT�"aWXk�VbiXef�C?W�TaW�
_TeZX� VTc� ?aYeTfgehVgheX� TffXgf� TVebff� g[X� ,-� WXiX_bcXW�CTeAXg� Vbhage?Xf(�J[X�CI9"�Mbe_W� "aWXk� ?f� T� YeXX�
Y_bTg'TW]hfgXW�CTeAXg�VTc?gT_?mTg?ba'jX?Z[gXW�?aWXk�bY�biXe��&0**�jbe_W�fgbVAf�g[Tg�?f�WXf?ZaXW�gb�CXTfheX�g[X�
Xdh?gl�CTeAXg� cXeYbeCTaVX�bY� WXiX_bcXW�CTeAXgf(�J[X� "9;�8bY7�!O� "aWXk� geTVAf� g[X�cXeYbeCTaVX�bY�KI�
Wb__Te�WXabC?aTgXW�UX_bj�?aiXfgCXag�ZeTWX�eTgXW�VbecbeTgX�WXUg�chU_?V_l�?ffhXW�?a�g[X�KI�WbCXfg?V�CTeAXg(�
J[X� "9;� 8bY7� !O� "aWXk� ?f� eXUT_TaVXW� Cbag[_l(� J[X� 9I� BB� "aWXk� ?f� Ta� ?aWXk� WXf?ZaXW� gb� C?eebe� g[X�
?aiXfgTU_X�ha?iXefX�bY�g[X�K(I(�Wb__Te�WXabC?aTgXW�_XiXeTZXW�_bTa�CTeAXg(�BbTaf�Chfg�UX�eTgXW�/8�be�_bjXe�
TaW�g[X�?aWXk�YeXdhXaVl�?f�Cbag[_l(�

Ehe� "HH� eXceXfXagf� g[X� cbb_XW� "HH� Ybe� T__� W?fVeXg?baTel� ?aiXfgCXagf� Ybe� g[X� cXe?bW� YebC� ?aVXcg?ba� gb�
:XVXCUXe�-�&�,*,/(� ebff�"HH�?f�ceXfXagXW�aXg�bY�CTaTZXCXag�YXXf&�VTee?XW�?agXeXfg�TaW�XkcXafXf�V[TeZXW�Ul�
g[X�ZXaXeT_�cTegaXef�bY�g[X�haWXe_l?aZ�?aiXfgCXagf&�Uhg�WbXf�abg�?aV_hWX�bhe�CTaTZXCXag�YXXf&�VTee?XW�?agXeXfg�
be�XkcXafXf(�Ehe�Zebff�"HH�jbh_W�WXVeXTfX�j?g[�g[X�?aV_hf?ba�bY�bhe�CTaTZXCXag�YXXf&�VTee?XW�?agXeXfg�TaW�
XkcXafXf(� DXg� "HH� ?f� aXg� bY� T__� CTaTZXCXag� YXXf&� VTee?XW� ?agXeXfg� TaW� XkcXafXf� V[TeZXW� Ul� g[X� ZXaXeT_�
cTegaXef�bY�g[X�haWXe_l?aZ�?aiXfgCXagf&�Tf�jX__�Tf�Ul�hf(�DXg�"HH�Y?ZheXf�Ybe�bhe�YhaWf�Wb�abg�?aV_hWX�VTf[�
Y_bjf� Tgge?UhgTU_X� gb� g[X� ZXaXeT_� cTegaXe(� DbgX� g[Tg� fXVbaWTel� cbegYb_?b� "HHf� VTa� UX� ?a?g?T__l� ?CcTVgXW� Ul�
cheV[TfX�W?fVbhagf��be�ceXC?hCf$�cT?W�Tg�g[X�V_bf?aZ�bY�T�geTafTVg?ba&�g[X�?CcTVg�bY�j[?V[�j?__�W?C?a?f[�biXe�
g?CX(

�*-



x9Tc?gT_�"aiXfgXWy�eXYXef�gb�g[X�gbgT_�TCbhag�bY�T__�?aiXfgCXagf�CTWX�Ul�T�YhaW&�?aV_hW?aZ�VbCC?gCXag'
eXWhV?aZ� TaW� aba'VbCC?gCXag'eXWhV?aZ� VTc?gT_� VT__f(� xCh_g?c_Xy� eXceXfXagf� gbgT_� W?fge?Uhg?baf� YebC�
haWXe_l?aZ�?aiXfgCXagf�gb�g[X�YhaW�c_hf�g[X�YhaWzf�CTeAXg�iT_hX�W?i?WXW�Ul�gbgT_�Vbage?UhgXW�VTc?gT_(�x ebff�
Ch_g?c_Xy�?f�ceXfXagXW�aXg�bY�CTaTZXCXag�YXXf&�VTee?XW�?agXeXfg�TaW�XkcXafXf�V[TeZXW�Ul�g[X�YhaW�CTaTZXef�bY�
g[X�haWXe_l?aZ�?aiXfgCXagf(

IcXV?T_?mXW� YhaW� TaW� ceX'YhaW� cXeYbeCTaVX� WbXf� abg� ?aV_hWX� gXa� YhaWf'bY'YhaWf� g[Tg� [TiX� ?aiXfgbe'
fcXV?Y?V�?aiXfgCXag�Zh?WX_?aXf(�

CTal�bY�bhe�fcXV?T_?mXW�YhaWf�hg?_?mX�eXib_i?aZ�VeXW?g�YTV?_?g?Xf&�j[?V[�cebi?WX�VTc?gT_�g[Tg�?f�TiT?_TU_X�gb�
YhaW� ?aiXfgCXagf� be� cTl� cTegaXef[?c� XkcXafXf� TaW�CTaTZXCXag� YXXf(�8beebj?aZf�CTl� UX� cT?W� Wbja� YebC�
g?CX�gb�g?CX�j?g[�?aiXfgbe�VTc?gT_�Vbage?Uhg?baf�be�W?fge?Uhg?baf�YebC�?aiXfgCXagf(�J[X�hfX�bY�T�VeXW?g�YTV?_?gl�
TYYXVgf�g[X�YhaWzf�eXghea�TaW�CTZa?Y?Xf�g[X�cXeYbeCTaVX�ba�g[X�hcf?WX�be�ba�g[X�Wbjaf?WX(�
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�be�bhe�XiXeZeXXa�YhaWf&�gbgT_�eXghea�?f�VT_Vh_TgXW�ba�T�D7L'cXe'ha?g��be�cXe'f[TeX$�UTf?f�TaW�eXY_XVgf�g[X�
cXeVXagTZX� V[TaZX� ?a� D7L� cXe� ha?g� biXe� g[X� Tcc_?VTU_X� CXTfheXCXag� cXe?bW&� ?aV_hf?iX� bY� eX?aiXfgXW�
W?fge?Uhg?baf�TaW�aXg�bY�T__�CTaTZXCXag�YXXf&� ?aVXag?iX�YXXf�TaW�YhaW'_XiX_�XkcXafXf(�HXgheaf�TeX�ceXfXagXW�
Ybe�g[X�?afg?ghg?baT_�f[TeX�V_Tff�bY�g[X�Tcc_?VTU_X�YhaWf(�JbgT_�eXghea�f?aVX�?aVXcg?ba�eXceXfXagf�g[X�TaahT_?mXW�
VbCcbhaWXW� eXghea� YebC� g[X� YhaW�f� ?aVXcg?ba� WTgX� g[ebhZ[� :XVXCUXe� -�&� ,*,/(� JbgT_� eXghea� TffhCXf� g[X�
eX?aiXfgCXag�bY�T__�W?fge?Uhg?baf�eXVX?iXW�Whe?aZ�g[X�cXe?bW�Tg�D7L(�JbgT_�eXghea�WbXf�abg�eXY_XVg�g[X�?CcTVg�bY�
Tal�Tcc_?VTU_X�fT_Xf�V[TeZXf�be�gTkXf�cTlTU_X�Ul�?aiXfgbef(�;TV[�bY�bhe�XiXeZeXXa�YhaWf�bYYXef�Ch_g?c_X�f[TeX�
V_TffXf�j?g[�iTel?aZ�YXX�fgehVgheXf&�TaW�eXgheaf�Ybe�bg[Xe�f[TeX�V_TffXf�CTl�W?YYXe&�TaW�?a�fbCX�VTfXf�CTl�UX�
_bjXe&�WhX�gb�[?Z[Xe�CTaTZXCXag�YXXf&�W?fge?Uhg?ba�YXXf&�fX__?aZ�VbCC?ff?baf�be�bg[Xe�V_Tff'fcXV?Y?V�XkcXafXf(

7__� XiXeZeXXa� YhaW� cXeYbeCTaVX� ?aYbeCTg?ba� ?f� ceXfXagXW� ba� T� 3*'WTl� _TZ� YebC� bhe� Y?fVT_� lXTe� XaW(�
FXeYbeCTaVX�eXfh_gf�ceXfXagXW�TeX�[?fgbe?VT_�TaW�Wb�abg�ZhTeTagXX�YhgheX�eXfh_gf(

"WAbWRWaf�O[R�6O]WaOY�ESC?bBQSC

3ISTORICAL�5I4UIDITY�AND�.APITAL��ESOURCES

MX� [TiX� CTaTZXW� bhe� [?fgbe?VT_� _?dh?W?gl� TaW� VTc?gT_� eXdh?eXCXagf� ce?CTe?_l� g[ebhZ[� g[X� eXVX?cg� bY�
CTaTZXCXag�TaW�TWi?fbel� YXX� eXiXahXf(�Ehe�ce?CTel�VTf[� Y_bj�TVg?i?g?Xf� ?aib_iX4� ��$�ZXaXeTg?aZ�VTf[� Y_bj�
YebC�bcXeTg?baf&�j[?V[�_TeZX_l� ?aV_hWXf�CTaTZXCXag�TaW�TWi?fbel�YXXf5��,$�eXT_?mTg?baf�ZXaXeTgXW�YebC�bhe�
?aiXfgCXag�TVg?i?g?Xf5��-$�YhaW?aZ�VTc?gT_�VbCC?gCXagf�g[Tg�jX�[TiX�CTWX�gb�VXegT?a�bY�bhe�fcXV?T_?mXW�YhaWf�
TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf5� �.$�CTA?aZ� W?i?WXaW� cTlCXagf� gb� bhe� fgbVA[b_WXef� TaW� W?fge?Uhg?baf� gb�
[b_WXef�bY�!B7�ha?gf5�TaW��/$�Ubeebj?aZf&�?agXeXfg�cTlCXagf�TaW�eXcTlCXagf�haWXe�bhe�bhgfgTaW?aZ�WXUg(�7f�
bY�CTeV[� -�&� ,*,0� TaW�CTeV[� -�&� ,*,/&� bhe� VTf[� TaW� VTf[� Xdh?iT_Xagf� jXeX� �-0�(*� C?__?ba� TaW� �,,3(,�
C?__?ba&�eXfcXVg?iX_l(

Ehe�CTgXe?T_�fbheVXf�bY�VTf[�YebC�bhe�bcXeTg?baf�?aV_hWX4���$�CTaTZXCXag�TaW�TWi?fbel�YXXf&�j[?V[�TeX�
Vb__XVgXW�Cbag[_l�be�dhTegXe_l5��,$�?aVXag?iX�YXXf&�j[?V[�TeX�ib_Tg?_X�TaW�_TeZX_l�haceXW?VgTU_X�Tf�gb�TCbhag�
TaW�g?C?aZ5�TaW��-$�YhaW�W?fge?Uhg?baf�eX_TgXW�gb�?aiXfgCXagf�?a�bhe�fcXV?T_?mXW�YhaWf�TaW�VXegT?a�VhfgbC?mXW�
fXcTeTgX� TVVbhagf� g[Tg�jX�CTaTZX(�MX� hfX� VTf[� Y_bj� YebC� bcXeTg?baf� ce?CTe?_l� gb� cTl� VbCcXafTg?ba� TaW�
eX_TgXW� XkcXafXf&� ZXaXeT_&� TWC?a?fgeTg?iX� TaW� bg[Xe� XkcXafXf&� WXUg� fXei?VX&� VTc?gT_� XkcXaW?gheXf� TaW�
W?fge?Uhg?baf� gb� bhe� bjaXef� TaW� gb� YhaW� VbCC?gCXagf� gb� VXegT?a� bY� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW�
fXcTeTgX�TVVbhagf(�"Y�VTf[�Y_bj�YebC�bcXeTg?baf�jTf�?afhYY?V?Xag�gb�YhaW�W?fge?Uhg?baf�gb�bhe�bjaXef&�jX�XkcXVg�
g[Tg�jX�jbh_W�fhfcXaW�cTl?aZ�fhV[�W?fge?Uhg?baf(�

�*.



MX�[TiX�T_fb�TVVXffXW�g[X�VTc?gT_�CTeAXgf�TaW�hfXW�cebVXXWf�YebC�fT_Xf�bY�bhe�9_Tff�7�VbCCba�fgbVA�gb�
fXgg_X�?a�VTf[�XkV[TaZXf�bY�!B7�CXCUXef[?c�?agXeXfgf�Ul�W?eXVg�TaW�?aW?eXVg�bjaXef�bY�!B7�chefhTag�gb�bhe�
XkV[TaZX�TZeXXCXag(

�?aT__l&�jX� [TiX� hfXW� TiT?_TU_X� VTf[� TaW� Ubeebj?aZf� YebC� bhe� BbTa�7ZeXXCXagf� �WXY?aXW� UX_bj$� TaW�
IXa?be�DbgXf��WXY?aXW�UX_bj$�gb�CTAX�fgeTgXZ?V�?aiXfgCXagf�?a�VbCcTa?Xf�g[Tg�fXXA�gb�bYYXe�gXV[ab_bZl'We?iXa�
ce?iTgX� CTeAXgf� WTgT� TaW� jXT_g[� CTaTZXCXag� fb_hg?baf&� gb� fXXW� aXj� fcXV?T_?mXW� YhaWf� TaW� Ybe� ZXaXeT_�
VbecbeTgX�checbfXf(�

�ENIOR��OTES�AND�5OAN�,GREEMENTS�

"a� ,*,.&�!B7� ?ffhXW� ��**�C?__?ba� TZZeXZTgX� ce?aV?cT_� TCbhag� bY� /(,2 � fXa?be� abgXf� WhX�EVgbUXe� �/&�
,*,3��g[X�xIXa?be�DbgXfy$�chefhTag� gb�T�abgX�cheV[TfX�TZeXXCXag��g[X�xDbgX�FheV[TfX�7ZeXXCXagy$�TCbaZ�
!B7�TaW�g[X�?afg?ghg?baT_�cheV[TfXef�cTegl�g[XeXgb�?a�T�ce?iTgX�c_TVXCXag�geTafTVg?ba(�"agXeXfg�ba�g[X�IXa?be�
DbgXf� ?f�cTlTU_X� fXC?'TaahT__l� ?a� TeeXTef� TaW�VbCCXaVXW�ba�7ce?_��/&�,*,/(� "agXeXfg�ba� g[X�IXa?be�DbgXf�
TVVehXf�YebC�TaW�?aV_hW?aZ�EVgbUXe�2&�,*,.(�J[X�IXa?be�DbgXf�j?__�CTgheX�ba�EVgbUXe��/&�,*,3(

MX� CT?agT?a� bhe� JXeC� BbTa� TaW� IXVhe?gl� 7ZeXXCXag� �Tf� TCXaWXW&� g[X� xJXeC� BbTa� 7ZeXXCXagy$&�
HXib_i?aZ�BbTa�TaW�IXVhe?gl�7ZeXXCXag��Tf�TCXaWXW&�g[X�xHXib_i?aZ�BbTa�7ZeXXCXagy$&�,*,*�Ch_g?':eTj�
JXeC�BbTa�TaW�IXVhe?gl�7ZeXXCXag��Tf�TCXaWXW&�g[X�x,*,*�Ch_g?':eTj�JXeC�BbTa�7ZeXXCXagy$&�TaW�,*,,�
Ch_g?':eTj� JXeC� BbTa� 7ZeXXCXag� �Tf� TCXaWXW&� g[X� x,*,,� Ch_g?':eTj� JXeC� BbTa� 7ZeXXCXagy� TaW&�
gbZXg[Xe�j?g[� g[X�JXeC�BbTa�7ZeXXCXag&� g[X�HXib_i?aZ�BbTa�7ZeXXCXag&� TaW� g[X� ,*,*�Ch_g?':eTj�JXeC�
BbTa� 7ZeXXCXag&� g[X� xBbTa� 7ZeXXCXagfy$� j?g[� @FCbeZTa� 9[TfX� 8TaA&� D(7(� �x@FCbeZTay$(� J[X� BbTa�
7ZeXXCXagf�TeX�Vebff'Vb__TgXeT_?mXW�TaW�Vebff'WXYTh_gXW�TaW�g[X�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�_bTaf�g[Tg�CTl�
UX�bhgfgTaW?aZ�haWXe�T__�bY�g[X�BbTa�7ZeXXCXagf�?f�fhU]XVg�gb�Ta�TZZeXZTgX�VTc�bY��-,/�C?__?ba��g[X�x9Tcy$(

J[X� JXeC�BbTa�7ZeXXCXag� [Tf� T�CTghe?gl� WTgX� bY� @h_l� �&� ,*,3� TaW� g[X� ?agXeXfg� eTgX� ?f� T� Y_bTg?aZ� cXe�
TaahC�eTgX�XdhT_�gb�g[X�ce?CX�eTgX�C?ahf��(,/ �fhU]XVg�gb�T�Y_bbe�bY�-(** (�7f�bY�CTeV[�-�&�,*,0&�jX�[TW�Ta�
bhgfgTaW?aZ�UT_TaVX�bY��2.(.�C?__?ba�haWXe�g[X�JXeC�BbTa�7ZeXXCXag(�

J[X� HXib_i?aZ� BbTa� 7ZeXXCXag� cebi?WXf� g[Tg� g[X� TZZeXZTgX� bhgfgTaW?aZ� UT_TaVX� j?__� abg� XkVXXW� �/*�
C?__?ba&� fhU]XVg� gb� g[X�9Tc&� TaW�[Tf� T�CTghe?gl� WTgX� bY�EVgbUXe� 0&� ,*,1(�J[X� ?agXeXfg� eTgX� ?f� T� Y_bTg?aZ�cXe�
TaahC�eTgX�XdhT_�gb�g[X�ce?CX�eTgX�C?ahf��(/* �fhU]XVg�gb�T�Y_bbe�bY�,(,/ (�7f�bY�CTeV[�-�&�,*,0&�jX�W?W�abg�
[TiX�Ta�bhgfgTaW?aZ�UT_TaVX�haWXe�g[X�HXib_i?aZ�BbTa�7ZeXXCXag(�

J[X�,*,*�Ch_g?':eTj�JXeC�BbTa�7ZeXXCXag�cebi?WXf�Ybe�T�gXeC�_bTa�?a�g[X�TZZeXZTgX�ce?aV?cT_�TCbhag�
bY���**�C?__?ba�j?g[�T�CTghe?gl�WTgX�bY�7ce?_��&�,*-*(�J[X�?agXeXfg�eTgX�?f�T�Y?kXW�cXe�TaahC�eTgX�bY�-(/* (�7f�
bY�CTeV[�-�&�,*,0&�jX�[TW�Ta�bhgfgTaW?aZ�UT_TaVX�bY��30(-�C?__?ba�haWXe�g[X�,*,*�Ch_g?':eTj�JXeC�BbTa�
7ZeXXCXag(

�*/



J[X� ,*,,�Ch_g?':eTj� JXeC� BbTa�7ZeXXCXag� [Tf� T�CTghe?gl� WTgX� bY�EVgbUXe� �&� ,*,3(� Ea�EVgbUXe� �&�
,*,/&� jX� TCXaWXW� bhe� ,*,,� Ch_g?':eTj� JXeC� BbTa� 7ZeXXCXag� gb&� TCbaZ� bg[Xe� g[?aZf&� �T$� V[TaZX� g[X�
TZZeXZTgX� ce?aV?cT_� TCbhag� bY� gXeC� _bTaf� YebC��1/�C?__?ba� gb� �/*�C?__?ba&� fhU]XVg� gb� g[X�9Tc&� �U$� V[TaZX�
VXegT?a� WTgXf� eX_TgXW� gb� ?agXeXfg� cTlCXagf� TaW� eXcTlCXagf� bY� g[X� gXeC� _bTa� g[XeXhaWXe&� TaW� �V$� V[TaZX� g[X�
?agXeXfg�eTgX�Ybe�Ubeebj?aZf�g[XeXhaWXe�gb�XdhT_�g[X�ZeXTgXe�bY��?$�g[X�ce?CX�eTgX�C?ahf��(-/ �TaW��??$�-(** (�
7f� bY� CTeV[� -�&� ,*,0&� jX� W?W� abg� [TiX� Ta� bhgfgTaW?aZ� UT_TaVX� haWXe� g[X� ,*,,�Ch_g?':eTj� JXeC� BbTa�
7ZeXXCXag(�MX�TeX�Xag?g_XW�gb�eXdhXfg� gXeC�_bTaf�abg� gb�XkVXXW��/*�C?__?ba�?a�g[X�TZZeXZTgX&�fhU]XVg� gb�g[X�
9Tc&�g[ebhZ[�EVgbUXe�0&�,*,1(

J[X�BbTa�7ZeXXCXagf� TaW� g[X�DbgX� FheV[TfX�7ZeXXCXag� VbagT?a� VbiXaTagf� g[Tg&� TCbaZ� bg[Xe� g[?aZf&�
_?C?g�!B7zf�TU?_?gl�gb�?aVhe�?aWXUgXWaXff&�geTafYXe�be�W?fcbfX�bY�TffXgf&�CXeZX�j?g[�bg[Xe�VbCcTa?Xf&�VeXTgX&�
?aVhe� be� T__bj� _?Xaf&� CTAX� ?aiXfgCXagf&� cTl� W?i?WXaWf� be� CTAX� W?fge?Uhg?baf&� XaZTZX� ?a� geTafTVg?baf� j?g[�
TYY?_?TgXf�TaW�gTAX�VXegT?a�TVg?baf�j?g[�eXfcXVg�gb�CTaTZXCXag�YXXf(�J[X�BbTa�7ZeXXCXagf�T_fb�eXdh?eX�!B7�
gb�CT?agT?a&�TCbaZ�bg[Xe�eXdh?eXCXagf&��T$�T�fcXV?Y?XW�TCbhag�bY�CTaTZXCXag�YXXf&��U$�T�fcXV?Y?XW�TCbhag�bY�
TW]hfgXW� ;8"J:7� C?ahf� W?i?WXaW� W?fge?Uhg?baf� �bg[Xe� g[Ta� gTk� W?fge?Uhg?baf$&� Tf� WXY?aXW� ?a� g[X� BbTa�
7ZeXXCXagf&� TaW� �V$� T� fcXV?Y?XW� C?a?ChC� gTaZ?U_X� aXg� jbeg[&� Whe?aZ� g[X� gXeC� bY� XTV[� bY� g[X� BbTa�
7ZeXXCXagf(� J[X� DbgX� FheV[TfX� 7ZeXXCXag� VbagT?af� VXegT?a� VbiXaTagf&� ?aV_hW?aZ� �T$� T� 9bafb_?WTgXW�
BXiXeTZX�HTg?b��Tf�WXY?aXW�?a�g[X�DbgX�FheV[TfX�7ZeXXCXag$�bY�-(/*�gb��(**�Tf�bY�CTeV[�-��TaW�IXcgXCUXe�
-*�bY�XTV[�VT_XaWTe�lXTe��XTV[&�T�xJXfg�:TgXy$&��U$�T�C?a?ChC�TaahT_�CTaTZXCXag��XXf��Tf�WXY?aXW�?a�g[X�
DbgX�FheV[TfX�7ZeXXCXag$�VbiXaTag�Tf�bY�XTV[�JXfg�:TgX�bY�abg�_Xff�g[Ta�g[X�ZeXTgXe�bY��?$���2/�C?__?ba�TaW�
�??$�g[X�TCbhag�XdhT_�gb�2* �bY�g[X�CTaTZXCXag��XXf�eXVX?iXW�Ul�!B7�Whe?aZ�g[X�f?k�VT_XaWTe�Cbag[�cXe?bW�
XaWXW�ba� g[X� ?CCXW?TgX_l�ceXVXW?aZ�JXfg�:TgX&� TaW�bg[Xe� VhfgbCTel�VbiXaTagf(�J[X�bU_?ZTg?baf�haWXe� g[X�
BbTa�7ZeXXCXagf�TeX�fXVheXW�Ul�fhUfgTag?T__l�T__� g[X�TffXgf�bY�!B7(�7f�bY�CTeV[�-�&�,*,0�TaW�,*,/&� g[X�
ce?aV?cT_� TCbhag� bY� WXUg� bhgfgTaW?aZ� XdhT_XW� �,2*(0� C?__?ba� TaW� �,3-(�� C?__?ba&� eXfcXVg?iX_l(� MX� [TW�
��..(.�C?__?ba�?a�TiT?_TU?_?gl�haWXe�g[X�BbTa�7ZeXXCXagf�Tf�bY�CTeV[�-�&�,*,0(�
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DXg�VTf[�hfXW�?a�?aiXfg?aZ�TVg?i?g?Xf �� �.3.(2$� �� ���1(0$� �� ��,,(,$�

DXg�VTf[�cebi?WXW�Ul��hfXW�?a$�Y?aTaV?aZ�TVg?i?g?Xf �� �//(2� �� ��3(,$� �� .(.�

�SHUDWL4-�.FWLYLWLHV

Ehe� bcXeTg?aZ� TVg?i?g?Xf� ZXaXeT__l� eXY_XVg� bhe� XTea?aZf� ?a� g[X� eXfcXVg?iX� cXe?bWf� TYgXe� TW]hfg?aZ� Ybe�
f?Za?Y?VTag�aba'VTf[�TVg?i?gl&�?aV_hW?aZ�Xdh?gl�?a�?aVbCX��_bff$�bY�?aiXfgXXf&�Xdh?gl'UTfXW�VbCcXafTg?ba&�_XTfX�
XkcXafX&�YT?e�iT_hX�TW]hfgCXagf�gb�?aiXfgCXagf�TaW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba&�T__�bY�j[?V[�TeX�?aV_hWXW�?a�
XTea?aZf(��be�g[X�lXTef�XaWXW�CTeV[�-�&�,*,0&�,*,/�TaW�,*,.&�aXg�VTf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf�jTf�
We?iXa�ce?CTe?_l�Ul�eXVX?cgf�bY�CTaTZXCXag�YXXf�TaW�?aVXag?iX�YXXf&�cTeg?T__l�bYYfXg�Ul�cTlCXag�bY�bcXeTg?aZ�
XkcXafXf&�j[?V[�?aV_hWXf�VbCcXafTg?ba�TaW�UXaXY?gf�TaW�ZXaXeT_&�TWC?a?fgeTg?iX�TaW�bg[Xe�XkcXafXf(�:he?aZ�
g[X�lXTe�XaWXW�CTeV[�-�&�,*,0&�VTf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf�jTf�?CcTVgXW�Ul�T�V[TaZX�?a�g[X�g?C?aZ�
bY�Ubahf�cTlCXagf&�j?g[�T�cbeg?ba�cT?W� ?a�@TahTel�,*,0�TaW�g[X�eXCT?a?aZ�UT_TaVX�cT?W� ?a�CTl�,*,0�TYgXe�
Y?fVT_�lXTe�XaW(�7WW?g?baT__l&�g[X�lXTef�XaWXW�CTeV[�-�&�,*,/�TaW�,*,.�jXeX�?CcTVgXW�Ul�VTf[�eX_?adh?f[XW�
hcba�WXVbafb_?WTg?ba�bY�T�ceXi?bhf_l�Vbafb_?WTgXW�YhaW(
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Ehe� ?aiXfg?aZ� TVg?i?g?Xf� ZXaXeT__l� eXY_XVg� VTf[� hfXW� Ybe� Y?kXW� TffXg� cheV[TfXf� TaW� Vbage?Uhg?baf� gb� TaW�
W?fge?Uhg?baf�YebC�bhe�?aiXfgCXagf(��be�g[X�lXTef�XaWXW�CTeV[�-�&�,*,0&�,*,/�TaW�,*,.&�bhe�aXg�VTf[�hfXW�?a�
?aiXfg?aZ� TVg?i?g?Xf� jTf� We?iXa� ce?CTe?_l� Ul� cheV[TfXf� bY� Yhea?gheX&� Y?kgheXf� TaW� Xdh?cCXag&� cheV[TfXf� bY�
?aiXfgCXagf&�TaW�aXg�Vbage?Uhg?baf�gb�bhe��haWf(�J[X�?aVeXTfX�?a�aXg�VTf[�hfXW�?a�?aiXfg?aZ�TVg?i?g?Xf�Ybe�g[X�
lXTe� XaWXW� CTeV[� -�&� ,*,0� VbCcTeXW� gb� g[X� ce?be� lXTe&� jTf� ce?CTe?_l� We?iXa� Ul� [?Z[Xe� cheV[TfXf� bY�
?aiXfgCXagf�Ul�bhe�9bafb_?WTgXW��haWf&�eXY_XVg?aZ�?aVeXTfXW�?aiXfgCXag�TVg?i?gl�?a�YhaWf�Vbafb_?WTgXW�?a�g[X�
ce?be�lXTe� g[Tg�[TW� _bjXe� _XiX_f�bY�TVg?i?gl�Whe?aZ� g[X�XTe_?Xe� fgTZXf�bY� g[X?e�WXc_blCXag(�J[?f� ?aVeXTfX�jTf�
cTeg?T__l�bYYfXg�Ul�cebVXXWf�YebC�g[X�fT_X�bY�T�j[b__l�bjaXW�9bafb_?WTgXW��haW� gb�T� eX_TgXW'cTegl�YhaW�Ybe�
j[?V[�jX�fXeiX�Tf�g[X�?aiXfgCXag�CTaTZXe(

3L4D4FL4-�.FWLYLWLHV

Ehe� Y?aTaV?aZ� TVg?i?g?Xf� ZXaXeT__l� eXY_XVg� VTf[� eXVX?iXW� YebC� WXUg� TaW� Xdh?gl� Y?aTaV?aZf&� cTlCXagf� gb�
bjaXef� ?a� g[X� YbeC� bY� W?i?WXaWf&� W?fge?Uhg?baf� TaW� eXcheV[TfXf� bY� f[TeXf� TaW� fV[XWh_XW� WeTjWbjaf� TaW�
eXcTlCXagf� bY� bhe� bhgfgTaW?aZ� WXUg(� �be� g[X� lXTef� XaWXW� CTeV[� -�&� ,*,0&� ,*,/� TaW� ,*,.&� bhe� aXg� VTf[�
cebi?WXW�Ul��hfXW�?a$�Y?aTaV?aZ�TVg?i?g?Xf�jTf�We?iXa�ce?CTe?_l�Ul�W?i?WXaWf�cT?W�gb�fgbVA[b_WXef&�cTlCXagf�
haWXe� g[X� gTk� eXVX?iTU_X�TZeXXCXag&�W?fge?Uhg?baf� gb�!B7�CXCUXef&� eXcTlCXag�bY�bhe�bhgfgTaW?aZ�WXUg�TaW�
Vbage?Uhg?baf� YebC�D9"� ?a�9bafb_?WTgXW��haWf(�DXg� VTf[� cebi?WXW�Ul� �hfXW� ?a$� Y?aTaV?aZ� TVg?i?g?Xf� Ybe� g[X�
lXTe� XaWXW� CTeV[� -�&� ,*,0� jTf� T_fb� We?iXa� Ul� g[X� eXcheV[TfX� TaW� eXg?eXCXag� bY� f[TeXf� bY� bhe� 9_Tff� 7�
VbCCba�fgbVA(��

1UTURE��OURCES�AND� SES�OF�5I4UIDITY

MX�ZXaXeTgX�f?Za?Y?VTag�VTf[�Y_bjf�YebC�bcXeTg?aZ�TVg?i?g?Xf(�MX�UX_?XiX�g[Tg�jX�j?__�UX�TU_X�gb�Vbag?ahX�
gb� CXXg� bhe� f[beg'gXeC� TaW� _baZ'gXeC� _?dh?W?gl� TaW� VTc?gT_� eXdh?eXCXagf� g[ebhZ[� bhe� VTf[� Y_bjf� YebC�
bcXeTg?aZ� TVg?i?g?Xf&� Xk?fg?aZ� VTf[� TaW� VTf[� Xdh?iT_Xagf� TaW� bhe� TU?_?gl� gb� bUgT?a� YhgheX� XkgXeaT_� Y?aTaV?aZ(�
!bjXiXe&� g[X� TiT?_TU?_?gl� bY� VTc?gT_� YebC� g[X� BbTa�7ZeXXCXagf� TaW� bhe� VTf[� UT_TaVXf� TeX� XkcbfXW� gb� g[X�
VeXW?g�e?fAf�bY�g[X�Y?aTaV?T_�?afg?ghg?baf�Tg�j[?V[�g[Xl�TeX�[X_W(�"Y�XiXagf�?aib_i?aZ�_?C?gXW�_?dh?W?gl&�WXYTh_gf&�
aba'cXeYbeCTaVX� be� bg[Xe� TWiXefX� WXiX_bcCXagf� g[Tg� TYYXVg� Y?aTaV?T_� ?afg?ghg?baf� be� g[X� Y?aTaV?T_� fXei?VXf�
?aWhfgel�ZXaXeT__l&�be�VbaVXeaf�be� ehCbef�TUbhg�Tal�fhV[�XiXagf&�bVVhe&�bhe�TU?_?gl� gb�TVVXff�Xk?fg?aZ�VTf[&�
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Tcc_?VTU_X�gTk�eTgXf�be�bg[Xe�V[TaZXf�?a�gTk�Tgge?UhgXf�g[Tg�CTl�bVVhe�TaW�Vbh_W�TYYXVg�g[X�XkcXVgXW�YhgheX�gTk�
UXaXY?gf�gb�UX�eXVX?iXW�Ul�hf(�

ESQS[a�4QQ?b[aW[U�CB?[?b[QS=S[aC

"aYbeCTg?ba� eXZTeW?aZ� eXVXag� TVVbhag?aZ�WXiX_bcCXagf� TaW� g[X?e� ?CcTVg�ba�bhe� eXfh_gf� VTa�UX� YbhaW� ?a�
DbgX�,&�xIhCCTel�bY�I?Za?Y?VTag�7VVbhag?aZ�Fb_?V?Xfy� ?a� g[X�abgXf� gb� g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�
?aV_hWXW�?a�FTeg�""&�"gXC�2�bY�g[?f��beC��*'A(

�aS=�04'�DbO[aWaOaWcS�O[R�DbOYWaOaWcS�7WCQY?CbBSC�OP?ba�#OBXSa�EWCX

"a� g[X� abeCT_� VbhefX� bY� Uhf?aXff&� jX� TeX� XkcbfXW� gb� T� UebTW� eTaZX� bY� e?fAf� ?a[XeXag� ?a� g[X� Y?aTaV?T_�
CTeAXgf�?a�j[?V[�jX�cTeg?V?cTgX&� ?aV_hW?aZ�ce?VX�e?fA&� ?agXeXfg'eTgX�e?fA&�TVVXff�gb�TaW�Vbfg�bY�Y?aTaV?aZ�e?fA&�
_?dh?W?gl�e?fA&�VbhagXecTegl�e?fA�TaW�YbeX?Za�XkV[TaZX'eTgX�e?fA(�FbgXag?T__l�aXZTg?iX�XYYXVgf�bY�g[XfX�e?fAf�CTl�
UX� C?g?ZTgXW� gb� T� VXegT?a� XkgXag� Ul� g[bfX� TfcXVgf� bY� bhe� ?aiXfgCXag� TccebTV[&� ?aiXfgCXag� fgeTgXZ?Xf&�
YhaWeT?f?aZ� ceTVg?VXf� be� bg[Xe� Uhf?aXff� TVg?i?g?Xf� g[Tg� TeX� WXf?ZaXW� gb� UXaXY?g&� X?g[Xe� ?a� eX_Tg?iX� be� TUfb_hgX�
gXeCf&�YebC�cXe?bWf�bY�XVbabC?V�jXTAaXff&�g?Z[gXe�VeXW?g�be�Y?aTaV?T_�CTeAXg�W?f_bVTg?baf(�

Ehe�ceXWbC?aTag�XkcbfheX�gb�CTeAXg�e?fA�?f�eX_TgXW�gb�bhe�eb_X�Tf�ZXaXeT_�cTegaXe�be�?aiXfgCXag�CTaTZXe�
Ybe� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TaW� g[X� fXaf?g?i?g?Xf� gb�CbiXCXagf� ?a� g[X� YT?e�
iT_hX�bY� g[X?e� ?aiXfgCXagf&�j[?V[�CTl� TWiXefX_l� TYYXVg� bhe� Xdh?gl� ?a� ?aVbCX�bY� ?aiXfgXXf(�:he?aZ� g[X�lXTe�
XaWXW�CTeV[�-�&�,*,0&�bhe�CTeAXg�e?fA� fXaf?g?i?gl� ?aVeXTfXW�VbCcTeXW� gb� g[X�ce?be�lXTe�ce?CTe?_l�WhX� gb� T�
ZeXTgXe� cebcbeg?ba� bY� YXX�XTea?aZ� TeeTaZXCXagf� g[Tg� hfX�D7L� Tf� g[X� YXX� UTfX(� �M[?_X� g[X�CT]be?gl� bY� bhe�
CTaTZXCXag� YXXf�TeX�UTfXW�ba�VbCC?gCXagf�be�aXg� ?aiXfgXW�VTc?gT_&� T�cbeg?ba�bY�bhe�CTaTZXCXag� YXXf�TeX�
UTfXW�D7L� TaW&� TVVbeW?aZ_l&� TeX� fXaf?g?iX� gb� V[TaZXf� ?a� g[X� YT?e� iT_hX� bY� g[X� haWXe_l?aZ� ?aiXfgCXagf(� "a�
TWW?g?ba&�T�cbeg?ba�bY�bhe�?aVXag?iX�YXXf�TeX�cXeYbeCTaVX�YXXf�g[Tg�TeX�fhU]XVg�gb�T�[?Z['jTgXe�CTeA&�TaW&�Tf�T�
eXfh_g&�WXV_?aXf�?a�D7L�CTl�?aVeXTfX�g[X�TCbhag�bY�YhgheX�TcceXV?Tg?ba�eXdh?eXW�UXYbeX�fhV[�?aVXag?iX�YXXf�
TeX�XTeaXW(�

��,



�T?e�iT_hX�bY�g[X�Y?aTaV?T_�TffXgf�TaW�_?TU?_?g?Xf�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�
CTl�Y_hVghTgX�?a�eXfcbafX�gb�V[TaZXf�?a�g[X�iT_hX�bY�fXVhe?g?Xf&�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf&�VbCCbW?gl�
ce?VXf�TaW�?agXeXfg�eTgXf(�J[X�?CcTVg�bY�?aiXfgCXag�e?fA�?f�Tf�Yb__bjf4

q ;dh?gl�?a�?aVbCX�bY�?aiXfgXXf�V[TaZXf�T_baZ�j?g[�g[X�eXT_?mXW�TaW�haeXT_?mXW�ZT?af�bY�g[X�haWXe_l?aZ�
?aiXfgCXagf� ?a�bhe� fcXV?T_?mXW� YhaWf� TaW�VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� ?a�j[?V[�jX�[TiX�T�
ZXaXeT_�cTegaXe�VbCC?gCXag(�Ehe�ZXaXeT_�cTegaXe�?aiXfgCXagf�?aV_hWX�g[bhfTaWf�bY�ha?dhX�haWXe_l?aZ�
cbegYb_?b� ?aiXfgCXagf� j?g[� ab� f?Za?Y?VTag� VbaVXageTg?ba� ?a� Tal� ?aWhfgel� be� Vbhagel� bhgf?WX� bY� g[X�
Ka?gXW�IgTgXf(

q CTaTZXCXag� YXXf� YebC� bhe� fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TeX� WXe?iXW� YebC�
Tcc_l?aZ�T� VbageTVghT_� YXX� eTgX� gb� T� fcXV?Y?XW� YXX�UTfX&�j[?V[� ?f�ZXaXeT__l� VTc?gT_� VbCC?ggXW�be�aXg�
?aiXfgXW�VTc?gT_(��be�g[bfX�TeeTaZXCXagf�?a�j[?V[�g[X�Tcc_?VTU_X�YXX�UTfX�?f�D7L&�V[TaZXf�?a�g[X�YT?e�
iT_hX�bY�g[X�haWXe_l?aZ�?aiXfgCXagf�j?__�?CcTVg�CTaTZXCXag�YXXf(�7f�bY�CTeV[�-�&�,*,0&�jX�Xfg?CTgX�
g[Tg� T� [lcbg[Xg?VT_� �* �WXVeXTfX� ?a� g[X�D7L'UTfXW� YXX� UTfX� �[b_W?aZ� T__� bg[Xe� iTe?TU_Xf� VbafgTag$�
jbh_W�WXVeXTfX�CTaTZXCXag�YXX�eXiXahX�Ul�Tccebk?CTgX_l��,-(2�C?__?ba�biXe�g[X�aXkg��,�Cbag[f(�

q "aVXag?iX� YXXf� YebC� bhe� fcXV?T_?mXW� YhaWf� TaW� VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� TeX� ?a[XeXag_l�
iTe?TU_X� TaW� TeX� ZXaXeT__l� WXcXaWXag� ba� eXT_?mXW� ?aiXfgCXag� cXeYbeCTaVX� TaW� TV[?XiXCXag� bY�
cXeYbeCTaVX� Ve?gXe?T(� "a� TWW?g?ba&� Ybe� VXegT?a� XiXeZeXXa� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf&�
cXeYbeCTaVX�YXXf�TeX�UTfXW�ba�g[X�TZZeXZTgX�TCbhag�bY�haeXT_?mXW�be�eXT_?mXW�ZT?af�TaW�TeX�fhU]XVg�gb�
TV[?XiXCXag� bY� WXY?aXW� C?a?ChC� eXgheaf� TaW)be� T� [?Z['jTgXe� CTeA(� 7� [?Z['jTgXe� CTeA� YXTgheX�
ZXaXeT__l� eXdh?eXf� g[Tg� D7L� XkVXXW� g[X� [?Z[Xfg� cXe?bW'XaW� D7L� �Tf� TW]hfgXW� chefhTag� gb� g[X�
Tcc_?VTU_X�ZbiXea?aZ�WbVhCXagf$�UXYbeX�cXeYbeCTaVX�YXXf�TeX�XTeaXW(�7VVbeW?aZ_l&�WXV_?aXf�?a�D7L�
CTl�WX_Tl�be�eXWhVX�YhgheX�?aVXag?iX�YXXf�Ul�?aVeXTf?aZ�g[X�TCbhag�bY�fhUfXdhXag�D7L�TcceXV?Tg?ba�
eXdh?eXW�gb�XkVXXW�g[X�Tcc_?VTU_X�[?Z['jTgXe�CTeA(�

0;CHANGE��ATE��IS.

IXiXeT_�bY�bhe�fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf�[b_W�?aiXfgCXagf�WXabC?aTgXW�?a�aba'
K(I(�Wb__Te�VheeXaV?Xf�g[Tg�CTl�UX�TYYXVgXW�Ul�CbiXCXagf�?a�g[X�eTgX�bY�XkV[TaZX�UXgjXXa�g[X�K(I(�Wb__Te�TaW�
YbeX?Za�VheeXaVl&�j[?V[�Vbh_W�?CcTVg�?aiXfgCXag�cXeYbeCTaVX(�J[X�VheeXaVl�XkcbfheX�eX_TgXW�gb�?aiXfgCXagf�
?a� YbeX?Za� VheeXaVl� TffXgf� ?f� _?C?gXW� gb� bhe� ZXaXeT_� cTegaXe� ?agXeXfg&�j[?V[� ?f� glc?VT__l� baX� cXeVXag� bY� gbgT_�
VTc?gT_�VbCC?gCXagf(�MX�Wb�abg�cbffXff�f?Za?Y?VTag�TffXgf�?a�YbeX?Za�Vbhage?Xf�?a�j[?V[�jX�bcXeTgX�be�XaZTZX�
?a�CTgXe?T_�geTafTVg?baf�?a�VheeXaV?Xf�bg[Xe�g[Ta�g[X�K(I(�Wb__Te(�J[XeXYbeX&�V[TaZXf�?a�XkV[TaZX�eTgXf�TeX�abg�
XkcXVgXW�gb�CTgXe?T__l�?CcTVg�bhe�Y?aTaV?T_�fgTgXCXagf(�

�NTEREST��ATE��IS.

7f�bY�CTeV[�-�&�,*,0&�jX�[TW���2*(0�C?__?ba� ?a�Ubeebj?aZf�bhgfgTaW?aZ�haWXe�bhe�BbTa�7ZeXXCXagf&�
Vbaf?fg?aZ�bY��2.(.�C?__?ba�bhgfgTaW?aZ�haWXe�g[X�JXeC�BbTa�7ZeXXCXag�TaW��30(-�C?__?ba�bhgfgTaW?aZ�haWXe�
g[X� ,*,*� Ch_g?':eTj� JXeC� BbTa� 7ZeXXCXag(� MX� W?W� abg� [TiX� Tal� Ubeebj?aZf� bhgfgTaW?aZ� haWXe� g[X�
HXib_i?aZ�BbTa�7ZeXXCXag�be�g[X�,*,,�Ch_g?':eTj�JXeC�BbTa�7ZeXXCXag�Tf�bY�CTeV[�-�&�,*,0(�

J[X�TaahT_�?agXeXfg�eTgX�ba�g[X�JXeC�BbTa�7ZeXXCXag&�j[?V[�?f�Tg�g[X�ce?CX�eTgX�C?ahf��(,/ �TaW�fhU]XVg�
gb�T� Y_bbe�bY�-(** &�jTf�/(/* �Tf�bY�CTeV[�-�&�,*,0(�J[X� ?agXeXfg� eTgX�haWXe� g[X�,*,*�Ch_g?':eTj�JXeC'
BbTa�7ZeXXCXag�?f�Y?kXW(�

Ehe� ��**(*� C?__?ba� TZZeXZTgX� ce?aV?cT_� TCbhag� bY� IXa?be� DbgXf� WhX� EVgbUXe� �/&� ,*,3� [TiX� T� Y?kXW�
?agXeXfg�eTgX�bY�/(,2 (
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8TfXW�ba�g[X�Y_bTg?aZ�eTgX�VbCcbaXag�bY�bhe�BbTa�7ZeXXCXagf�cTlTU_X�Tf�bY�CTeV[�-�&�,*,0&�jX�Xfg?CTgX�
g[Tg�T��**�UTf?f�cb?ag� ?aVeXTfX� ?a� ?agXeXfg� eTgXf�jbh_W� eXfh_g� ?a� ?aVeXTfXW� ?agXeXfg�XkcXafX�bY�Tccebk?CTgX_l�
�*(2�C?__?ba�biXe�g[X�aXkg��,�Cbag[f(�

.REDIT��IS.

MX� TeX� cTegl� gb� TZeXXCXagf� cebi?W?aZ� Ybe� iTe?bhf� Y?aTaV?T_� fXei?VXf� TaW� geTafTVg?baf� g[Tg� VbagT?a� Ta�
X_XCXag�bY�e?fA�?a�g[X�XiXag�g[Tg�g[X�VbhagXecTeg?Xf�TeX�haTU_X�gb�CXXg�g[X�gXeCf�bY�fhV[�TZeXXCXagf(�"a�fhV[�
TZeXXCXagf&�jX�WXcXaW�ba�g[X�eXfcXVg?iX�VbhagXecTegl�gb�CTAX�cTlCXag�be�bg[Xej?fX�cXeYbeC(�MX�ZXaXeT__l�
XaWXTibe�gb�C?a?C?mX�bhe�e?fA�bY�XkcbfheX�Ul�_?C?g?aZ�g[X�VbhagXecTeg?Xf�j?g[�j[?V[�jX�XagXe�?agb�Y?aTaV?T_�
geTafTVg?baf�gb�eXchgTU_X�Y?aTaV?T_�?afg?ghg?baf(�"a�bg[Xe�V?eVhCfgTaVXf&�TiT?_TU?_?gl�bY�Y?aTaV?aZ�YebC�Y?aTaV?T_�
?afg?ghg?baf�CTl�UX�haVXegT?a�WhX�gb�CTeAXg�XiXagf&�TaW�jX�CTl�abg�UX�TU_X�gb�TVVXff�g[XfX�Y?aTaV?aZ�CTeAXgf(�

J[XeX�[TiX�UXXa�ab�CTgXe?T_�V[TaZXf�?a�bhe�CTeAXg�e?fA�XkcbfheXf�f?aVX�CTeV[�-�&�,*,/(

��.



�aS=�1'�9W[O[QWOY�FaOaS=S[aC�O[R�Fb]]YS=S[aOBf�7OaO

�[RSe COUS
HXcbegf�bY�"aWXcXaWXag�HXZ?fgXeXW�FhU_?V�7VVbhag?aZ��?eC��F97E8�":�DhCUXe�.,$ ��0
9bafb_?WTgXW�8T_TaVX�I[XXgf ��3
9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX �,*
9bafb_?WTgXW�IgTgXCXagf�bY�9bCceX[Xaf?iX�"aVbCX �,�
9bafb_?WTgXW�IgTgXCXagf�bY�IgbVA[b_WXef��;dh?gl �,,
9bafb_?WTgXW�IgTgXCXagf�bY�9Tf[��_bjf �,.
DbgXf�gb�9bafb_?WTgXW��?aTaV?T_�IgTgXCXagf �,0

��/



ES]?Ba�?T��[RS]S[RS[a�ESUWCaSBSR�CbPYWQ�4QQ?b[aW[U�9WB=

Jb�g[X�IgbVA[b_WXef�TaW�g[X�8bTeW�bY�:?eXVgbef�bY�!TC?_gba�BTaX�"aVbecbeTgXW�

B]W[W?[�?[�aVS�9W[O[QWOY�FaOaS=S[aC

MX�[TiX� ThW?gXW� g[X� TVVbCcTal?aZ� Vbafb_?WTgXW�UT_TaVX� f[XXgf� bY�!TC?_gba�BTaX� "aVbecbeTgXW� �g[X�9bCcTal$� Tf� bY�
CTeV[�-�&�,*,0�TaW�,*,/&�g[X�eX_TgXW�Vbafb_?WTgXW�fgTgXCXagf�bY�?aVbCX&�VbCceX[Xaf?iX�?aVbCX&�fgbVA[b_WXefz�Xdh?gl�
TaW�VTf[�Y_bjf�Ybe�XTV[�bY�g[X�g[eXX�lXTef�?a�g[X�cXe?bW�XaWXW�CTeV[�-�&�,*,0&�TaW�g[X�eX_TgXW�abgXf��Vb__XVg?iX_l�eXYXeeXW�
gb�Tf�g[X�xVbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagfy$(�"a�bhe�bc?a?ba&�g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�ceXfXag�YT?e_l&�?a�T__�
CTgXe?T_�eXfcXVgf&�g[X�Y?aTaV?T_�cbf?g?ba�bY�g[X�9bCcTal�Tg�CTeV[�-�&�,*,0�TaW�,*,/&�TaW�g[X�eXfh_gf�bY�?gf�bcXeTg?baf�TaW�
?gf�VTf[�Y_bjf�Ybe�XTV[�bY�g[X�g[eXX�lXTef�?a�g[X�cXe?bW�XaWXW�CTeV[�-�&�,*,0&�?a�VbaYbeC?gl�j?g[�K(I(�ZXaXeT__l�TVVXcgXW�
TVVbhag?aZ�ce?aV?c_Xf(

MX�T_fb�[TiX�ThW?gXW&� ?a� TVVbeWTaVX�j?g[� g[X� fgTaWTeWf�bY� g[X�FhU_?V�9bCcTal�7VVbhag?aZ�EiXef?Z[g�8bTeW� �Ka?gXW�
IgTgXf$� �F97E8$&� g[X� 9bCcTal�f� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ� Tf� bY� CTeV[� -�&� ,*,0&� UTfXW� ba� Ve?gXe?T�
XfgTU_?f[XW� ?a� "agXeaT_� 9bageb_w"agXZeTgXW� �eTCXjbeA� ?ffhXW� Ul� g[X� 9bCC?ggXX� bY� Icbafbe?aZ� EeZTa?mTg?baf� bY� g[X�
JeXTWjTl�9bCC?ff?ba��,*�-�YeTCXjbeA$&�TaW�bhe�eXcbeg�WTgXW�CTl�,�&�,*,0�XkceXffXW�Ta�hadhT_?Y?XW�bc?a?ba�g[XeXba(

5OCWC�T?B�B]W[W?[

J[XfX� Y?aTaV?T_� fgTgXCXagf� TeX� g[X� eXfcbaf?U?_?gl� bY� g[X� 9bCcTal�f� CTaTZXCXag(� Ehe� eXfcbaf?U?_?gl� ?f� gb� XkceXff� Ta�
bc?a?ba�ba�g[X�9bCcTalzf�Y?aTaV?T_�fgTgXCXagf�UTfXW�ba�bhe�ThW?gf(�MX�TeX�T�chU_?V�TVVbhag?aZ�Y?eC�eXZ?fgXeXW�j?g[�g[X�
F97E8�TaW�TeX�eXdh?eXW�gb�UX�?aWXcXaWXag�j?g[�eXfcXVg�gb�g[X�9bCcTal�?a�TVVbeWTaVX�j?g[�g[X�K(I(�YXWXeT_�fXVhe?g?Xf�
_Tjf�TaW�g[X�Tcc_?VTU_X�eh_Xf�TaW�eXZh_Tg?baf�bY�g[X�IXVhe?g?Xf�TaW�;kV[TaZX�9bCC?ff?ba�TaW�g[X�F97E8(

MX� VbaWhVgXW� bhe� ThW?gf� ?a� TVVbeWTaVX�j?g[� g[X� fgTaWTeWf� bY� g[X�F97E8(�J[bfX� fgTaWTeWf� eXdh?eX� g[Tg�jX� c_Ta� TaW�
cXeYbeC� g[X� ThW?g� gb� bUgT?a� eXTfbaTU_X� TffheTaVX� TUbhg� j[Xg[Xe� g[X� Y?aTaV?T_� fgTgXCXagf� TeX� YeXX� bY� CTgXe?T_�
C?ffgTgXCXag&�j[Xg[Xe�WhX�gb�Xeebe�be�YeThW(�Ehe�ThW?gf� ?aV_hWXW�cXeYbeC?aZ�cebVXWheXf� gb�TffXff� g[X�e?fAf�bY�CTgXe?T_�
C?ffgTgXCXag�bY�g[X�Y?aTaV?T_�fgTgXCXagf&�j[Xg[Xe�WhX�gb�Xeebe�be�YeThW&�TaW�cXeYbeC?aZ�cebVXWheXf�g[Tg�eXfcbaW�gb�g[bfX�
e?fAf(� IhV[� cebVXWheXf� ?aV_hWXW� XkTC?a?aZ&� ba� T� gXfg� UTf?f&� Xi?WXaVX� eXZTeW?aZ� g[X� TCbhagf� TaW� W?fV_bfheXf� ?a� g[X�
Y?aTaV?T_�fgTgXCXagf(�Ehe�ThW?gf�T_fb�?aV_hWXW�XiT_hTg?aZ�g[X�TVVbhag?aZ�ce?aV?c_Xf�hfXW�TaW�f?Za?Y?VTag�Xfg?CTgXf�CTWX�
Ul�CTaTZXCXag&� Tf�jX__� Tf� XiT_hTg?aZ� g[X�biXeT__� ceXfXagTg?ba�bY� g[X� Y?aTaV?T_� fgTgXCXagf(�MX�UX_?XiX� g[Tg� bhe� ThW?gf�
cebi?WX�T�eXTfbaTU_X�UTf?f�Ybe�bhe�bc?a?ba(

6BWaWQOY�4bRWa�#OaaSB�

J[X�Ve?g?VT_�ThW?g�CTggXe�VbCCha?VTgXW�UX_bj�?f�T�CTggXe�Te?f?aZ�YebC�g[X�VheeXag�cXe?bW�ThW?g�bY�g[X�Y?aTaV?T_�fgTgXCXagf�
g[Tg� jTf� VbCCha?VTgXW� be� eXdh?eXW� gb� UX� VbCCha?VTgXW� gb� g[X� ThW?g� VbCC?ggXX� TaW� g[Tg4� ��$� eX_TgXf� gb� TVVbhagf� be�
W?fV_bfheXf� g[Tg� TeX� CTgXe?T_� gb� g[X� Y?aTaV?T_� fgTgXCXagf� TaW� �,$� ?aib_iXW� bhe� XfcXV?T__l� V[T__XaZ?aZ&� fhU]XVg?iX� be�
VbCc_Xk� ]hWZCXagf(� J[X� VbCCha?VTg?ba� bY� g[X� Ve?g?VT_� ThW?g� CTggXe� WbXf� abg� T_gXe� ?a� Tal� jTl� bhe� bc?a?ba� ba� g[X�
Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf&�gTAXa�Tf�T�j[b_X&�TaW�jX�TeX�abg&�Ul�VbCCha?VTg?aZ�g[X�Ve?g?VT_�ThW?g�CTggXe�UX_bj&�
cebi?W?aZ�T�fXcTeTgX�bc?a?ba�ba�g[X�Ve?g?VT_�ThW?g�CTggXe�be�ba�g[X�TVVbhagf�be�W?fV_bfheXf�gb�j[?V[�?g�eX_TgXf(
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7f� Yheg[Xe�W?fVhffXW� ?a�DbgX��,� gb� g[X�Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf&� ?a�VbaaXVg?ba�j?g[� g[X�
9bCcTalzf� Xdh?gl�bYYXe?aZ�TaW�ha?g� XkV[TaZXf�Whe?aZ� g[X�VheeXag�lXTe� �g[X�xJeTafTVg?bafy$&� g[X�
9bCcTal�eXVbeWXW�T�aXg�WXYXeeXW�gTk�TffXg�bY���,(.�C?__?ba(�7f�Yheg[Xe�W?fVhffXW�?a�DbgX�,�gb�g[X�
Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf&� g[X� eXfh_g?aZ� UTf?f� W?YYXeXaVXf� Te?f?aZ� YebC� g[X� JeTafTVg?baf�
eXceXfXag�T�gXCcbeTel�W?YYXeXaVX�Ybe�j[?V[�g[X�9bCcTal�eXVbeWf�T�WXYXeeXW�gTk�TffXg�?Y�?g�?f�CbeX�
_?AX_l� g[Ta� abg� g[X� WXYXeeXW� gTk� TffXg� j?__� UX� eXT_?mXW(� HXT_?mTg?ba� bY� g[?f� WXYXeeXW� gTk� TffXg� ?f�
WXcXaWXag�hcba&�TCbaZ�bg[Xe�g[?aZf&�g[X�YhgheX�gTk�WXWhVg?baf�bY�gTk�UTf?f�fgXc'hcf�eX_TgXW�gb�g[X�
JeTafTVg?baf(�

7hW?g?aZ� g[X�9bCcTalzf� eXVbZa?g?ba� bY� g[X� aXg� WXYXeeXW� gTk� TffXg� eX_TgXW� gb� g[X�JeTafTVg?baf� ?f�
XfcXV?T__l�V[T__XaZ?aZ&�Tf�g[X�9bCcTalzf�WXgXeC?aTg?ba�bY�g[X�gTk�UTf?f�fgXc'hcf�TaW�eX_TgXW�YhgheX�
gTk�WXWhVg?baf�eXdh?eXf� g[X�Tcc_?VTg?ba�bY�VbCc_Xk�gTk� _Tjf�TaW�eXZh_Tg?baf�Ybe�cTegaXef[?cf�TaW�
g[X�?WXag?Y?VTg?ba�bY�[?fgbe?VT_�UTf?f�W?YYXeXaVXf(
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MX� bUgT?aXW� Ta� haWXefgTaW?aZ&� XiT_hTgXW� g[X� WXf?Za� TaW� gXfgXW� g[X� bcXeTg?aZ� XYYXVg?iXaXff� bY�
Vbageb_f� biXe� g[X�9bCcTalzf� aXg� WXYXeeXW� gTk� TffXg� eXVbZa?g?ba�cebVXff&� ?aV_hW?aZ� Vbageb_f� biXe�
CTaTZXCXagzf� eXi?Xj� bY� g[X� WXgXeC?aTg?ba� bY� g[X� gTk� UTf?f� fgXc'hcf� TaW� eX_TgXW� YhgheX� gTk�
WXWhVg?baf�TaW�g[X�?WXag?Y?XW�[?fgbe?VT_�UTf?f�W?YYXeXaVXf�WXfVe?UXW�TUbiX(

Jb�gXfg�g[X�eXVbZa?g?ba�bY�g[X�aXg�WXYXeeXW�gTk�TffXg�eXfh_g?aZ�YebC�g[X�JeTafTVg?baf&�jX�?aib_iXW�
gTk�fhU]XVg�CTggXe�cebYXff?baT_f�TaW�cXeYbeCXW�cebVXWheXf�g[Tg�?aV_hWXW&�TCbaZ�bg[Xef&�XiT_hTg?aZ�
g[X�gXV[a?VT_�CXe?g�bY�g[X�9bCcTalzf�WXgXeC?aTg?ba�bY�g[X�gTk�UTf?f�fgXc'hcf�TaW�g[X�eX_TgXW�YhgheX�
gTk� WXWhVg?baf� UTfXW� ba� eX_XiTag� gTk� _Tj� TaW� eXZh_Tg?baf(� MX� T_fb� hfXW� TiT?_TU_X� gTk'eX_TgXW�
?aYbeCTg?ba�gb�XiT_hTgX�g[X�[?fgbe?VT_�UTf?f�W?YYXeXaVXf�g[X�9bCcTal�hfXW�?a�?gf�WXgXeC?aTg?ba(
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MX�[TiX�ThW?gXW�!TC?_gba�BTaX�"aVbecbeTgXWzf�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�Tf�bY�CTeV[�-�&�,*,0&�UTfXW�ba�
Ve?gXe?T�XfgTU_?f[XW�?a�"agXeaT_�9bageb_w"agXZeTgXW��eTCXjbeA�?ffhXW�Ul�g[X�9bCC?ggXX�bY�Icbafbe?aZ�EeZTa?mTg?baf�bY�
g[X� JeXTWjTl� 9bCC?ff?ba� �,*�-� YeTCXjbeA$� �g[X� 9EIE� Ve?gXe?T$(� "a� bhe� bc?a?ba&� !TC?_gba� BTaX� "aVbecbeTgXW� �g[X�
9bCcTal$�CT?agT?aXW&�?a�T__�CTgXe?T_�eXfcXVgf&�XYYXVg?iX�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�Tf�bY�CTeV[�-�&�,*,0&�
UTfXW�ba�g[X�9EIE�Ve?gXe?T(

MX�T_fb�[TiX�ThW?gXW&� ?a� TVVbeWTaVX�j?g[� g[X� fgTaWTeWf�bY� g[X�FhU_?V�9bCcTal�7VVbhag?aZ�EiXef?Z[g�8bTeW� �Ka?gXW�
IgTgXf$� �F97E8$&� g[X� Vbafb_?WTgXW� UT_TaVX� f[XXgf� bY� g[X� 9bCcTal� Tf� bY� CTeV[� -�&� ,*,0� TaW� ,*,/&� g[X� eX_TgXW�
Vbafb_?WTgXW� fgTgXCXagf� bY� ?aVbCX&� VbCceX[Xaf?iX� ?aVbCX&� fgbVA[b_WXefz� Xdh?gl� TaW� VTf[� Y_bjf� Ybe� XTV[� bY� g[X� g[eXX�
lXTef� ?a� g[X� cXe?bW� XaWXW�CTeV[� -�&� ,*,0&� TaW� g[X� eX_TgXW� abgXf� TaW� bhe� eXcbeg� WTgXW�CTl� ,�&� ,*,0� XkceXffXW� Ta�
hadhT_?Y?XW�bc?a?ba�g[XeXba(
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J[X�9bCcTalzf�CTaTZXCXag�?f�eXfcbaf?U_X�Ybe�CT?agT?a?aZ�XYYXVg?iX�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�TaW�Ybe�?gf�
TffXffCXag�bY�g[X�XYYXVg?iXaXff�bY�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?aV_hWXW�?a�g[X�TVVbCcTal?aZ�CTaTZXCXagzf�
HXcbeg� ba� "agXeaT_� 9bageb_� biXe� �?aTaV?T_� HXcbeg?aZ(� Ehe� eXfcbaf?U?_?gl� ?f� gb� XkceXff� Ta� bc?a?ba� ba� g[X� 9bCcTalzf�
?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�UTfXW�ba�bhe�ThW?g(�MX�TeX�T�chU_?V�TVVbhag?aZ�Y?eC�eXZ?fgXeXW�j?g[�g[X�F97E8�
TaW�TeX�eXdh?eXW�gb�UX�?aWXcXaWXag�j?g[�eXfcXVg�gb�g[X�9bCcTal�?a�TVVbeWTaVX�j?g[�g[X�K(I(�YXWXeT_�fXVhe?g?Xf�_Tjf�TaW�
g[X�Tcc_?VTU_X�eh_Xf�TaW�eXZh_Tg?baf�bY�g[X�IXVhe?g?Xf�TaW�;kV[TaZX�9bCC?ff?ba�TaW�g[X�F97E8(

MX� VbaWhVgXW� bhe� ThW?g� ?a� TVVbeWTaVX�j?g[� g[X� fgTaWTeWf� bY� g[X� F97E8(� J[bfX� fgTaWTeWf� eXdh?eX� g[Tg�jX� c_Ta� TaW�
cXeYbeC� g[X�ThW?g� gb�bUgT?a� eXTfbaTU_X�TffheTaVX�TUbhg�j[Xg[Xe�XYYXVg?iX� ?agXeaT_�Vbageb_�biXe� Y?aTaV?T_� eXcbeg?aZ�jTf�
CT?agT?aXW�?a�T__�CTgXe?T_�eXfcXVgf(�

Ehe� ThW?g� ?aV_hWXW� bUgT?a?aZ� Ta� haWXefgTaW?aZ� bY� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ&� TffXff?aZ� g[X� e?fA� g[Tg� T�
CTgXe?T_�jXTAaXff�Xk?fgf&�gXfg?aZ�TaW�XiT_hTg?aZ�g[X�WXf?Za�TaW�bcXeTg?aZ�XYYXVg?iXaXff�bY�?agXeaT_�Vbageb_�UTfXW�ba�g[X�
TffXffXW�e?fA&�TaW�cXeYbeC?aZ�fhV[�bg[Xe�cebVXWheXf�Tf�jX�Vbaf?WXeXW�aXVXffTel�?a�g[X�V?eVhCfgTaVXf(�MX�UX_?XiX�g[Tg�
bhe�ThW?g�cebi?WXf�T�eXTfbaTU_X�UTf?f�Ybe�bhe�bc?a?ba(
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7�VbCcTalzf� ?agXeaT_�Vbageb_�biXe�Y?aTaV?T_� eXcbeg?aZ� ?f�T�cebVXff�WXf?ZaXW� gb�cebi?WX�eXTfbaTU_X�TffheTaVX�eXZTeW?aZ�
g[X�eX_?TU?_?gl�bY�Y?aTaV?T_�eXcbeg?aZ�TaW�g[X�ceXcTeTg?ba�bY�Y?aTaV?T_�fgTgXCXagf�Ybe�XkgXeaT_�checbfXf�?a�TVVbeWTaVX�j?g[�
ZXaXeT__l�TVVXcgXW�TVVbhag?aZ�ce?aV?c_Xf(�7�VbCcTalzf�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?aV_hWXf�g[bfX�cb_?V?Xf�
TaW�cebVXWheXf�g[Tg���$�cXegT?a�gb�g[X�CT?agXaTaVX�bY�eXVbeWf�g[Tg&�?a�eXTfbaTU_X�WXgT?_&�TVVheTgX_l�TaW�YT?e_l�eXY_XVg�g[X�
geTafTVg?baf� TaW� W?fcbf?g?baf� bY� g[X� TffXgf� bY� g[X� VbCcTal5� �,$� cebi?WX� eXTfbaTU_X� TffheTaVX� g[Tg� geTafTVg?baf� TeX�
eXVbeWXW� Tf� aXVXffTel� gb� cXeC?g� ceXcTeTg?ba�bY� Y?aTaV?T_� fgTgXCXagf� ?a� TVVbeWTaVX�j?g[� ZXaXeT__l� TVVXcgXW� TVVbhag?aZ�
ce?aV?c_Xf&�TaW�g[Tg�eXVX?cgf�TaW�XkcXaW?gheXf�bY�g[X�VbCcTal�TeX�UX?aZ�CTWX�ba_l�?a�TVVbeWTaVX�j?g[�Thg[be?mTg?baf�bY�
CTaTZXCXag� TaW� W?eXVgbef� bY� g[X� VbCcTal5� TaW� �-$� cebi?WX� eXTfbaTU_X� TffheTaVX� eXZTeW?aZ� ceXiXag?ba� be� g?CX_l�
WXgXVg?ba�bY�haThg[be?mXW�TVdh?f?g?ba&�hfX&�be�W?fcbf?g?ba�bY�g[X�VbCcTalzf�TffXgf�g[Tg�Vbh_W�[TiX�T�CTgXe?T_�XYYXVg�ba�g[X�
Y?aTaV?T_�fgTgXCXagf(

8XVThfX� bY� ?gf� ?a[XeXag� _?C?gTg?baf&� ?agXeaT_� Vbageb_� biXe� Y?aTaV?T_� eXcbeg?aZ�CTl� abg� ceXiXag� be� WXgXVg�C?ffgTgXCXagf(�
7_fb&�ceb]XVg?baf�bY�Tal�XiT_hTg?ba�bY�XYYXVg?iXaXff� gb� YhgheX�cXe?bWf�TeX�fhU]XVg� gb� g[X� e?fA� g[Tg�Vbageb_f�CTl�UXVbCX�
?aTWXdhTgX� UXVThfX� bY� V[TaZXf� ?a� VbaW?g?baf&� be� g[Tg� g[X� WXZeXX� bY� VbCc_?TaVX� j?g[� g[X� cb_?V?Xf� be� cebVXWheXf� CTl�
WXgXe?beTgX(
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!TC?_gba�BTaX�"aVbecbeTgXW��x!B"y$�jTf� ?aVbecbeTgXW�?a� g[X�IgTgX�bY�:X_TjTeX�ba�:XVXCUXe�-�&�,**1�
TaW&� Yb__bj?aZ� ?gf� ,*�1� ?a?g?T_� chU_?V� bYYXe?aZ� �x"FEy$&� ?f� T� [b_W?aZ� VbCcTal� j[bfX� ce?aV?cT_� TffXg� ?f� T�
Vbageb__?aZ� Xdh?gl� ?agXeXfg� ?a�!TC?_gba�BTaX�7Wi?fbef&� B(B(9(� �x!B7y$(�7f� g[X� fb_X�CTaTZ?aZ�CXCUXe� bY�
!B7&� !B"� bcXeTgXf� TaW� Vbageb_f� T__� bY� g[X� Uhf?aXff� TaW� TYYT?ef� bY� !B7&� TaW� g[ebhZ[� !B7&� VbaWhVgf� ?gf�
Uhf?aXff(��7f�T�eXfh_g&�!B"�Vbafb_?WTgXf�!B7zf�Y?aTaV?T_�eXfh_gf�TaW�eXcbegf�T�aba'Vbageb__?aZ�?agXeXfg��xD9"y$�
eX_TgXW� gb� g[X� cbeg?ba� bY� !B7� ha?gf� abg� bjaXW� Ul� !B"(� � J[X� TffXgf� TaW� _?TU?_?g?Xf� bY� !B7� eXceXfXag�
fhUfgTag?T__l�T__�bY�!B"zf�Vbafb_?WTgXW�TffXgf�TaW�_?TU?_?g?Xf�j?g[�g[X�XkVXcg?ba�bY�VXegT?a�VTf[&�VXegT?a�WXYXeeXW�
gTk� TffXgf� TaW� _?TU?_?g?Xf&� cTlTU_Xf� gb� eX_TgXW� cTeg?Xf� chefhTag� gb� T� gTk� eXVX?iTU_X� TZeXXCXag&� TaW� W?i?WXaWf�
cTlTU_X(� Ka_Xff� bg[Xej?fX� fcXV?Y?XW&� g[X� x9bCcTaly� eXYXef� gb� g[X� Vbafb_?WTgXW� Xag?gl� bY� !B"&� !B7� TaW�
fhUf?W?Te?Xf� g[ebhZ[bhg� g[X� eXCT?aWXe� bY� g[XfX� abgXf(� 7f� bY� CTeV[� -�&� ,*,0� TaW� ,*,/&� !B"� [X_W�
Tccebk?CTgX_l�11(- �TaW�10(0 &�eXfcXVg?iX_l&�bY�g[X�XVbabC?V�?agXeXfg�?a�!B7(�7f�YhgheX�XkV[TaZXf�bY�!B7�
ha?gf�bVVhe�chefhTag�gb�g[X�XkV[TaZX�TZeXXCXag&�g[X�XVbabC?V�?agXeXfg�?a�!B7�[X_W�Ul�!B"�j?__�?aVeXTfX(�

!B7� ?f� T� eXZ?fgXeXW� ?aiXfgCXag� TWi?fbe� j?g[� g[X� Ka?gXW� IgTgXf� IXVhe?g?Xf� TaW� ;kV[TaZX� 9bCC?ff?ba�
�xI;9y$&� cebi?W?aZ� TffXg�CTaTZXCXag� TaW� TWi?fbel� fXei?VXf� gb� WXf?Za&� Uh?_W� TaW�CTaTZX� ce?iTgX�CTeAXgf�
cbegYb_?bf(�!B7�ZXaXeTgXf�eXiXahXf�ce?CTe?_l�YebC�CTaTZXCXag�TaW�TWi?fbel�YXXf&�VbCce?fXW�bY�fcXV?T_?mXW�
YhaW� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhag� CTaTZXCXag� YXXf&� TWi?fbel� TaW� eXcbeg?aZ� YXXf� TaW� W?fge?Uhg?ba�
CTaTZXCXag� YXXf� TaW&� gb� T� _XffXe� XkgXag&� ?aVXag?iX� YXXf&� VbCce?fXW� bY� VTee?XW� ?agXeXfg� XTeaXW� YebC� g[X�
9bCcTalzf� fcXV?T_?mXW� YhaWf� TaW� VXegT?a� VhfgbC?mXW� fXcTeTgX� TVVbhagf� fgehVgheXW� Tf� f?aZ_X'V_?Xag� YhaWf� ?a�
j[?V[� g[X� 9bCcTal� [Tf� T� ZXaXeT_� cTegaXe� VbCC?gCXag&� TaW� cXeYbeCTaVX� YXXf� XTeaXW� ba� VXegT?a� bg[Xe�
fcXV?T_?mXW�YhaWf�TaW�VhfgbC?mXW�fXcTeTgX�TVVbhagf(�!B7�fcbafbef�g[X�YbeCTg?ba&�TaW�fXeiXf�Tf�g[X�ZXaXeT_�
cTegaXe&�CTaTZ?aZ�CXCUXe�TaW)be�?aiXfgCXag�CTaTZXe&�bY�iTe?bhf�fcXV?T_?mXW�YhaWf�TaW�VXegT?a�f?aZ_X�V_?Xag�
fXcTeTgX�TVVbhag�Xag?g?Xf��x�haWfy$�g[Tg�TVdh?eX�?agXeXfgf�?a�g[?eW'cTegl�CTaTZXW�?aiXfgCXag�YhaWf�g[Tg�CTAX�
ce?iTgX� CTeAXgf� TaW� eX_TgXW� ?aiXfgCXagf� be� bg[Xej?fX� ?aiXfg� W?eXVg_l� ?a� fhV[� ?aiXfgCXagf(� J[X� 9bCcTal&�
j[?V[�?aV_hWXf�VXegT?a�fhUf?W?Te?Xf�g[Tg�fXeiX�Tf�g[X�ZXaXeT_�cTegaXe�be�CTaTZ?aZ�CXCUXe�bY�g[X��haWf&�CTl�
?aiXfg� ?gf� bja� VTc?gT_� ?a� g[X� �haWf� TaW� ZXaXeT__l�CTAXf� T__� ?aiXfgCXag� TaW)be� bcXeTg?aZ� WXV?f?baf� Ybe� g[X�
�haWf(�!B7�bcXeTgXf�fXiXeT_�j[b__l�bjaXW�Xag?g?Xf�g[ebhZ[�j[?V[�?g�VbaWhVgf�?gf�YbeX?Za�bcXeTg?baf(
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J[X�TVVbCcTal?aZ�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�bY�g[X�9bCcTal�[TiX�UXXa�ceXcTeXW�?a�TVVbeWTaVX�
j?g[�TVVbhag?aZ�ce?aV?c_Xf�ZXaXeT__l�TVVXcgXW�?a�g[X�Ka?gXW�IgTgXf�bY�7CXe?VT��x 77Fy$(�J[X�TVVbCcTal?aZ�
Y?aTaV?T_�fgTgXCXagf�?aV_hWX�g[X�TVVbhagf�bY�g[X�9bCcTal&�?gf�j[b__l�bjaXW�fhUf?W?Te?Xf&�TaW�Xag?g?Xf�g[Tg�g[X�
9bCcTal� Vbageb_f(� 9XegT?a� bY� g[X� 9bCcTalzf� Vbafb_?WTgXW� YhaWf� TeX� ?aiXfgCXag� VbCcTa?Xf� g[Tg� Yb__bj�
fcXV?T_?mXW� TVVbhag?aZ� Zh?WTaVX� TaW� eXY_XVg� g[X?e� ?aiXfgCXagf� Tg� Xfg?CTgXW� YT?e� iT_hX(� 7__� ?agXeVbCcTal�
geTafTVg?baf�TaW�UT_TaVXf�[TiX�UXXa�X_?C?aTgXW�?a�Vbafb_?WTg?ba(
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J[X�ceXcTeTg?ba�bY�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�?a�VbaYbeC?gl�j?g[� 77F�eXdh?eXf�CTaTZXCXag�gb�
CTAX�Xfg?CTgXf�TaW�TffhCcg?baf� g[Tg� TYYXVg� g[X� eXcbegXW�TCbhagf�bY� TffXgf� TaW� _?TU?_?g?Xf� Tg� g[X�WTgX�bY� g[X�
Vbafb_?WTgXW� Y?aTaV?T_� fgTgXCXagf&� TaW� g[X� eXcbegXW� TCbhagf�bY� eXiXahXf� TaW� XkcXafXf�Whe?aZ� g[X� eXcbeg?aZ�
cXe?bW(� 7VghT_� eXfh_gf� Vbh_W� W?YYXe� YebC� g[bfX� Xfg?CTgXf(� I?Za?Y?VTag� Xfg?CTgXf� ?aV_hWX&� TCbaZ� bg[Xef&� g[X�
iT_hTg?ba�bY�?aiXfgCXagf&�g[X�Xfg?CTg?ba�bY�iTe?TU_X�Vbaf?WXeTg?ba�eX_TgXW�gb�?aVXag?iX�YXXf&�TaW�g[X�TffXffCXag�
bY�j[Xg[Xe�T�f?Za?Y?VTag�eXiXefT_�bY�eXiXahX�?f�cebUTU_X(�7VghT_�eXfh_gf�Vbh_W�W?YYXe�YebC�g[bfX�Xfg?CTgXf(
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J[X�9bCcTal�Vbafb_?WTgXf�ZXaXeT_�cTegaXef[?cf�TaW�fhUf?W?Te?Xf�g[Tg�TeX�j[b__l�bjaXW(�7WW?g?baT__l&�g[X�
9bCcTal�Vbafb_?WTgXf��haWf��x9bafb_?WTgXW��haWfy$�TaW�ZXaXeT_�cTegaXe�Xag?g?Xf�g[Tg�TeX�abg�j[b__l'bjaXW�
�xFTegaXef[?cfy$�biXe�j[?V[�?g�XkXeV?fXf�Vbageb_�X?g[Xe�Ul�[b_W?aZ�CT]be?gl�ibg?aZ�?agXeXfgf�be�Tf�g[X�ce?CTel�
UXaXY?V?Tel&� cbffXff?aZ� Ubg[� WXV?f?ba� CTA?aZ� Thg[be?gl� TaW� g[X� e?Z[g� gb� eXVX?iX� XVbabC?V� UXaXY?gf� be� g[X�
bU_?ZTg?ba� gb� TUfbeU� XkcXVgXW� _bffXf� bY� g[X� Xag?gl� g[Tg� Vbh_W� cbgXag?T__l� UX� f?Za?Y?VTag� gb� g[X� Xag?gl(� J[X�
9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf�TeX� ?aV_hWXW� ?a� g[X�9bCcTalzf�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf(�J[X�
cbeg?ba� bY� g[X�9bafb_?WTgXW��haWf� TaW�FTegaXef[?cf� bjaXW� Ul� g[?eW� cTeg?Xf� ?f� ceXfXagXW� Tf� aba'Vbageb__?aZ�
?agXeXfgf� ?a� g[X� � 9bafb_?WTgXW� 8T_TaVX� I[XXgf� TaW� ?aVbCX� Tgge?UhgTU_X� gb� aba'Vbageb__?aZ� ?agXeXfgf� ?a� g[X�
9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX(

J[X�TffXgf�bY� g[X�FTegaXef[?cf�eXceXfXag� ?aiXfgCXagf� ?a��haWf�TaW� g[X�TffXgf�bY� g[X�9bafb_?WTgXW��haWf�
ZXaXeT__l�eXceXfXag�VTf[�TaW�?aiXfgCXagf(�J[X�TffXgf�CTl�ba_l�UX�hfXW�gb�fXgg_X�bU_?ZTg?baf�bY�g[X�eXfcXVg?iX�
9bafb_?WTgXW� �haWf� be� FTegaXef[?cf&� ?Y� Tal(� "a� TWW?g?ba&� g[XeX� ?f� ab� eXVbhefX� gb� g[X� 9bCcTal� Ybe� g[X�
9bafb_?WTgXW�FTegaXef[?cf�TaW��haWfz�_?TU?_?g?Xf&�XkVXcg�Ybe�VXegT?a�Xag?g?Xf�?a�j[?V[�g[XeX�Vbh_W�UX�T�V_TjUTVA�
bY�ceXi?bhf_l�W?fge?UhgXW�VTee?XW�?agXeXfg(�EaVX�g[X�9bCcTal�ab�_baZXe�dhT_?Y?Xf�Tf�g[X�ce?CTel�UXaXY?V?Tel�be�
[b_Wf�T�CT]be?gl�ibg?aZ�?agXeXfg&�?g�WXVbafb_?WTgXf�T__�g[X�TffXgf�TaW�_?TU?_?g?Xf�bY�g[X�eXfcXVg?iX�FTegaXef[?c�be�
9bafb_?WTgXW� �haW� YebC� g[X�9bafb_?WTgXW�8T_TaVX� I[XXgf� TaW� eXVbeWf� Tal� eXCT?a?aZ� ?agXeXfg� ?a� g[X� Xag?gl�
hf?aZ�g[X�Xdh?gl�CXg[bW�j?g[?a�?aiXfgCXagf�?a�g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf(�7VVbeW?aZ_l&�g[X�9bCcTalzf�
XVbabC?V�XkcbfheX�gb�g[XfX�Xag?g?Xf�?f�ZXaXeT__l�_?C?gXW�gb�?gf�VTc?gT_�VbCC?ggXW�be�?aiXfgXW�TaW�?gf�Xag?g_XCXag�
gb�CTaTZXCXag�TaW�?aVXag?iX�YXXf(

7g�XTV[�eXcbeg?aZ�WTgX&� g[X�9bCcTal�WXgXeC?aXf�j[Xg[Xe�Tal�eXVbaf?WXeTg?ba�XiXagf�[TiX�bVVheeXW�g[Tg�
eXdh?eX�?g�gb�eXi?f?g�g[X�Vbafb_?WTg?ba�TaT_lf?f�TaW�j?__�Vbafb_?WTgX�be�WXVbafb_?WTgX�TVVbeW?aZ_l(

IXX�DbgX�0�Ybe�TWW?g?baT_�W?fV_bfheX�ba�iTe?TU_X�?agXeXfg�Xag?g?Xf��xL";fy$(

�O=WYa?[�"O[S��[Q?B]?BOaSR
A?aSC�a?�6?[C?YWROaSR�9W[O[QWOY�FaOaS=S[aC�
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4QQ?b[aW[U�T?B�7WTTSBW[U�9WCQOY�CSBW?RC

J[X� �haWf� ce?CTe?_l� [TiX� T� Y?fVT_� lXTe� XaW� Tf� bY� :XVXCUXe� -�&� TaW� g[X� 9bCcTal� TVVbhagf� Ybe� ?gf�
?aiXfgCXagf�?a�g[X��haWf�hf?aZ�T�g[eXX'Cbag[�_TZ�WhX�gb�g[X�g?C?aZ�bY�Y?aTaV?T_�?aYbeCTg?ba�eXVX?iXW�YebC�g[X�
?aiXfgCXagf�[X_W�Ul�g[X��haWf(�J[X��haWf�ce?CTe?_l�?aiXfg�?a�ce?iTgX�Xdh?gl�YhaWf&�j[?V[�ZXaXeT__l�eXdh?eX�Tg�
_XTfg�3*�WTlf�Yb__bj?aZ�g[X�VT_XaWTe�lXTe�XaW�gb�ceXfXag�ThW?gXW�Y?aTaV?T_�fgTgXCXagf(

J[X�eXfh_gf�bY�g[X�9bafb_?WTgXW��haWf�TeX�eXcbegXW�ba�T�g[eXX'Cbag[�_TZ&�WhX�gb�g[X�g?C?aZ�bY�g[X�eXVX?cg�
bY�eX_TgXW�Y?aTaV?T_�fgTgXCXagf(�

J[X�9bCcTal�eXVbeWf�?gf�f[TeX�bY�VTc?gT_�Vbage?Uhg?baf�gb�TaW�W?fge?Uhg?baf�YebC�g[X��haWf�?a�?aiXfgCXagf�
?a�g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf�Whe?aZ�g[X�g[eXX�Cbag[�_TZ�cXe?bW(�

J[X�9bCcTalzf� eXiXahX�XTeaXW�YebC��haWf&� ?aV_hW?aZ�Ubg[�CTaTZXCXag�TaW�TWi?fbel�YXX�eXiXahX�TaW�
?aVXag?iX�YXX�eXiXahX&�?f�abg�TVVbhagXW�Ybe�ba�T�_TZ(

Jb� g[X� XkgXag� g[Tg� CTaTZXCXag� ?f� TjTeX� bY� CTgXe?T_� XiXagf� g[Tg� TYYXVg� g[X� 9bafb_?WTgXW� �haWf� TaW�
FTegaXef[?cf� Whe?aZ� g[X� ?agXeiXa?aZ� cXe?bW&� g[X� ?CcTVg� bY� g[X� XiXagf� jbh_W� UX� W?fV_bfXW� ?a� g[X� DbgXf� gb�
9bafb_?WTgXW��?aTaV?T_�IgTgXCXagf(

9?BSWU[�6bBBS[Qf

J[X�9bCcTal� TaW� fhUfgTag?T__l� T__� bY� ?gf� YbeX?Za� fhUf?W?Te?Xf� hg?_?mX� g[X�K(I(� Wb__Te� Tf� g[X?e� YhaVg?baT_�
VheeXaVl(� J[X� TffXgf� TaW� _?TU?_?g?Xf� bY� g[X� 9bCcTalzf� YbeX?Za� fhUf?W?Te?Xf� j?g[� aba'K(I(� Wb__Te� YhaVg?baT_�
VheeXaV?Xf� TeX� geTaf_TgXW� Tg� XkV[TaZX� eTgXf� ceXiT?_?aZ� Tg� g[X� XaW� bY� XTV[� eXcbeg?aZ� cXe?bW(� J[X� eXfh_gf� bY�
YbeX?Za� bcXeTg?baf� TeX� geTaf_TgXW� hf?aZ� g[X� XkV[TaZX� eTgX� ba� g[X� eXfcXVg?iX� geTafTVg?ba� WTgXf(� JeTaf_Tg?ba�
TW]hfgCXagf�TeX� ?aV_hWXW�?a�bg[Xe�VbCceX[Xaf?iX� ?aVbCX��_bff$�j?g[?a� g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�
hag?_�eXT_?mXW(��beX?Za�VheeXaVl�geTafTVg?ba�ZT?af�TaW�_bffXf�TeX�?aV_hWXW�?a�ZXaXeT_&�TWC?a?fgeTg?iX�TaW�bg[Xe�
XkcXafXf�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX�(

6OCV%�6OCV�8AbWcOYS[aC�O[R�ESCaBWQaSR�6OCV

9Tf[�WXcbf?gf�?a�?agXeXfg'UXTe?aZ�CbaXl�CTeAXg�TVVbhagf�TaW�[?Z[_l�_?dh?W�?aiXfgCXagf&�j?g[�Ta�be?Z?aT_�
CTghe?gl� bY� g[eXX� Cbag[f� be� _Xff&� TeX� V_Tff?Y?XW� Tf� VTf[� Xdh?iT_Xagf(� "agXeXfg� XTeaXW� ba� VTf[� TaW� VTf[�
Xdh?iT_Xagf�?f�eXVbeWXW�Tf�?agXeXfg�?aVbCX�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX(

HXfge?VgXW� VTf[� Tg� CTeV[� -�&� ,*,0� TaW� ,*,/� jTf� ce?CTe?_l� VTf[� [X_W� Ul� g[X� 9bCcTalzf� YbeX?Za�
fhUf?W?Te?Xf� gb�CXXg� Tcc_?VTU_X� ZbiXeaCXag� eXZh_Tgbel� VTc?gT_� eXdh?eXCXagf� TaW� VTf[� eX_TgXW� gb� fX_Y'YhaWXW�
CXW?VT_�?afheTaVX�Ybe�K(I(�XCc_blXXf(

9SSC�ESQSWcOPYS

�XXf� eXVX?iTU_X� TeX� XdhT_� gb� VbageTVghT_� TCbhagf� eXWhVXW� Ybe� T__bjTaVXf&� ?Y� Tcc_?VTU_X(� J[X�9bCcTal�
Vbaf?WXef� YXXf� eXVX?iTU_X� gb� UX� Yh__l� Vb__XVg?U_X5� TVVbeW?aZ_l&� ab� T__bjTaVX� Ybe� VeXW?g� _bffXf� [Tf� UXXa�
XfgTU_?f[XW�Tf�bY�CTeV[�-�&�,*,0�be�,*,/(�

�O=WYa?[�"O[S��[Q?B]?BOaSR
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7bS�TB?=�ESYOaSR�COBaWSC

:hX� YebC� eX_TgXW� cTeg?Xf� ?a� g[X� 9bafb_?WTgXW� 8T_TaVX� I[XXgf� Vbaf?fgf� ce?CTe?_l� bY� TWiTaVXf� CTWX� ba�
UX[T_Y� bY� g[X� �haWf� Ybe� g[X� cTlCXag� bY� VXegT?a� bcXeTg?aZ� Vbfgf&� XkcXafXf� Ybe� j[?V[� g[X� 9bCcTal� ?f�
fhUfXdhXag_l�eX?CUhefXW�TaW�TCbhagf�WhX�YebC�VheeXag�XCc_blXXf(

9bB[WabBS%�9WeabBSC�O[R�8AbW]=S[a

�hea?gheX&� Y?kgheXf� TaW� Xdh?cCXag� Vbaf?fg� ce?CTe?_l� bY� _XTfX[b_W� ?CcebiXCXagf&� bYY?VX� Xdh?cCXag&�
Yhea?gheX� TaW� Y?kgheXf&� TaW� VbCchgXe� [TeWjTeX� TaW� fbYgjTeX� TaW� TeX� eXVbeWXW� Tg� Vbfg&� _Xff� TVVhCh_TgXW�
WXceXV?Tg?ba(�:XceXV?Tg?ba�?f�eXVbZa?mXW�?a�TVVbeWTaVX�j?g[�g[X�fgeT?Z[g'_?aX�CXg[bW�biXe�g[X�Xfg?CTgXW�hfXYh_�
_?iXf�Tf�Yb__bjf4

9bCchgXe�[TeWjTeX�TaW�fbYgjTeX -�'�1�lXTef
�hea?gheX�TaW�Y?kgheXf /�lXTef
EYY?VX�Xdh?cCXag -�lXTef

BXTfX[b_W�?CcebiXCXagf�TeX�VTc?gT_?mXW�TaW�WXceXV?TgXW�biXe�g[X�f[begXe�bY�g[X?e�hfXYh_�_?YX�be�g[X�_?YX�bY�
g[X�_XTfX(�;kcXaW?gheXf�Ybe�?CcebiXCXagf�g[Tg�XkgXaW�g[X�hfXYh_�_?YX�bY�Ta�TffXg�TeX�VTc?gT_?mXW(�;kcXaW?gheXf�
Ybe�beW?aTel�eXcT?ef�TaW�CT?agXaTaVX�TeX�XkcXafXW�Tf�?aVheeXW(

"SOCSC

J[X�9bCcTal�WXgXeC?aXf�j[Xg[Xe�Ta�TeeTaZXCXag�VbagT?af�T�_XTfX�Tg�?aVXcg?ba(�7�_XTfX�?f�T�VbageTVg�g[Tg�
cebi?WXf� g[X� e?Z[g� gb� Vbageb_� Ta� ?WXag?Y?XW� TffXg� Ybe� T� cXe?bW� bY� g?CX� ?a� XkV[TaZX� Ybe� Vbaf?WXeTg?ba(� �be�
?WXag?Y?XW� _XTfXf&� g[X�9bCcTal�WXgXeC?aXf�j[Xg[Xe� ?g� f[bh_W�UX�V_Tff?Y?XW�Tf� Ta�bcXeTg?aZ�be� Y?aTaVX� _XTfX(��
J[X�9bCcTal�TVVbhagf�Ybe�_XTfX�VbCcbaXagf�TaW�aba'_XTfX�VbCcbaXagf�Tf�T�f?aZ_X�_XTfX�VbCcbaXag(��BXTfX�
e?Z[g�bY�hfX��xHEKy$�TffXgf�TaW� _XTfX� _?TU?_?g?Xf�TeX� eXVbZa?mXW�Tg� g[X�VbCCXaVXCXag�WTgX�bY� g[X� _XTfX�TaW�
CXTfheXW�UTfXW�ba�g[X�ceXfXag�iT_hX�bY�_XTfX�cTlCXagf�biXe�g[X�_XTfX�gXeC(�BXTfX�HEK�TffXgf�?aV_hWX�?a?g?T_�
W?eXVg�Vbfgf�?aVheeXW�Ul�g[X�9bCcTal�TaW�TeX�ceXfXagXW�aXg�bY�WXYXeeXW�eXag�TaW�_XTfX�?aVXag?iXf(� XaXeT__l&�
g[X� 9bCcTalzf� _XTfXf� Wb� abg� cebi?WX� Ta� ?Cc_?V?g� eTgX� TaW� Tf� T� eXfh_g&� g[X� 9bCcTal� hfXf� ?gf� ?aVeXCXagT_�
Ubeebj?aZ�eTgX�UTfXW�ba�g[X�?aYbeCTg?ba�TiT?_TU_X�Tg�g[X�VbCCXaVXCXag�WTgX�?a�WXgXeC?a?aZ�g[X�ceXfXag�iT_hX�
bY�_XTfX�cTlCXagf(�IbCX�_XTfXf�[TiX�g[X�bcg?ba�gb�XkgXaW�Ybe�Ta�TWW?g?baT_�gXeC�be�gXeC?aTgX�XTe_l(�M[XeX�?g�?f�
eXTfbaTU_l�VXegT?a�g[Tg�g[X�9bCcTal�j?__�XkXeV?fX�g[X�bcg?ba&�g[X�bcg?ba�[Tf�UXXa�?aV_hWXW�?a�g[X�_XTfX�gXeC�
TaW� eXY_XVgXW� ?a� g[X�HEK�TffXg� TaW� _?TU?_?gl(�J[X�9bCcTal�WbXf�abg� eXVbZa?mX� T� _XTfX�HEK�TffXg�be� _XTfX�
_?TU?_?gl�Ybe�f[beg'gXeC�_XTfXf&�j[?V[�[TiX�_XTfX�gXeCf�bY��,�Cbag[f�be�_Xff(�BXTfX�XkcXafX�Ybe�_XTfX�cTlCXagf�
ba�bcXeTg?aZ�_XTfXf�?f�eXVbZa?mXW�ba�T�fgeT?Z[g'_?aX�UTf?f�biXe�g[X�_XTfX�gXeC(�

BaVSB�4CCSaC

64WD4-LEOH�DVVHWV

J[X�9bCcTalzf� ?agTaZ?U_X� TffXgf� Vbaf?fg� bY� VhfgbCXe� eX_Tg?baf[?c� TffXgf� ?WXag?Y?XW� Tf� cTeg� bY� ceXi?bhf�
TVdh?f?g?baf�TaW�cheV[TfXW�fbYgjTeX(�"WXag?Y?TU_X�Y?a?gX'_?iXW�?agTaZ?U_X�TffXgf�TeX�TCbeg?mXW�ba�T�fgeT?Z[g'_?aX�
UTf?f�biXe�g[X?e�Xfg?CTgXW�hfXYh_�_?iXf&�eTaZ?aZ�YebC�1�gb��*�lXTef(�J[X�9bCcTal�WbXf�abg�[b_W�Tal�?aWXY?a?gX'
_?iXW�?agTaZ?U_X�TffXgf(�"agTaZ?U_X�TffXgf�TeX�eXi?XjXW�Ybe�?CcT?eCXag�dhTegXe_l&�be�j[Xa�XiXagf�be�V[TaZXf�?a�
V?eVhCfgTaVXf� ?aW?VTgX� g[Tg� g[X�VTeel?aZ�TCbhag�CTl�abg�UX� eXVbiXeTU_X(�J[X�9bCcTal�[Tf�abg� eXVbZa?mXW�
Tal�?CcT?eCXag�V[TeZXf�?a�Tal�bY�g[X�cXe?bWf�ceXfXagXW(

J[X�VTeel?aZ�iT_hX�bY�g[X�?agTaZ?U_X�TffXgf�jTf���&.�3�TaW��,&22.&�TaW�?f�?aV_hWXW�?a�bg[Xe�TffXgf�?a�g[X�
9bafb_?WTgXW�8T_TaVX�I[XXgf�Tf�bY�CTeV[�-�&�,*,0�TaW�,*,/&�eXfcXVg?iX_l(�J[X�TVVhCh_TgXW�TCbeg?mTg?ba�bY�
?agTaZ?U_Xf�jTf���*&1/��TaW��3&,20�Tf�bY�CTeV[�-�&�,*,0�TaW�,*,/&�eXfcXVg?iX_l(�7Cbeg?mTg?ba�bY�?agTaZ?U_X�
TffXgf�jTf���&.0/&���&1*�&�TaW���&1*��Ybe�XTV[�bY�g[X�lXTef�?a�g[X�g[eXX'lXTe�cXe?bW�XaWXW�CTeV[�-�&�,*,0&�
eXfcXVg?iX_l&�TaW�?f�?aV_hWXW�?a�ZXaXeT_&�TWC?a?fgeTg?iX�TaW�bg[Xe�XkcXafXf�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�

�O=WYa?[�"O[S��[Q?B]?BOaSR
A?aSC�a?�6?[C?YWROaSR�9W[O[QWOY�FaOaS=S[aC�
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"aVbCX(� J[X� Xfg?CTgXW� TCbeg?mTg?ba� XkcXafX� Ybe� XTV[� bY� g[X� aXkg� gjb� Y?fVT_� lXTef� ?f� ��&�//� TaW� �,0.&�
eXfcXVg?iX_l&�TaW�ab�XkcXafX�?f�XkcXVgXW�UXlbaW�g[X�fXVbaW�Y?fVT_�lXTe(

4RRG=LOO

 bbWj?__�bY��3&/00�?f�?aV_hWXW�?a�bg[Xe�TffXgf�?a�g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf�Tf�bY��CTeV[�-�&�,*,0�
TaW�,*,/&�TaW�jTf�eXVbeWXW�?a�Vba]haVg?ba�j?g[�ceXi?bhf�TVdh?f?g?baf(� bbWj?__�?f�eXi?XjXW�Ybe�?CcT?eCXag�
Tg�_XTfg�TaahT__l&�TaW�CbeX�YeXdhXag_l�?Y�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�?g�?f�CbeX�_?AX_l�g[Ta�
abg� g[Tg� ?CcT?eCXag�CTl�[TiX�bVVheeXW(�J[X�9bCcTal�Y?efg�cXeYbeCf�T�dhT_?gTg?iX�TffXffCXag� gb�WXgXeC?aX�
j[Xg[Xe�?g�?f�CbeX�_?AX_l�g[Ta�abg�g[Tg�g[X�YT?e�iT_hX�bY�?gf�eXcbeg?aZ�ha?g�?f�_Xff�g[Ta�?gf�VTeel?aZ�TCbhag(�J[X�
eXcbeg?aZ�ha?g�?f�g[X�_XiX_�Tg�j[?V[�ZbbWj?__�?f�gXfgXW�Ybe�?CcT?eCXag(�"Y&�UTfXW�ba�g[?f�TffXffCXag&�?g�?f�CbeX�
_?AX_l� g[Ta�abg� g[Tg� g[X� YT?e� iT_hX�bY� g[X� eXcbeg?aZ�ha?g� ?f� _Xff� g[Ta� ?gf� VTeel?aZ�TCbhag&� be� ?Y� g[X�9bCcTal�
X_XVgf� gb� UlcTff� g[X� dhT_?gTg?iX� TffXffCXag&� T� dhTag?gTg?iX� ZbbWj?__� ?CcT?eCXag� gXfg� ?f� cXeYbeCXW� Ul�
VbCcTe?aZ�g[X�YT?e�iT_hX�bY�g[X�eXcbeg?aZ�ha?g�j?g[�?gf�VTeel?aZ�TCbhag(�"Y�g[X�VTeel?aZ�TCbhag�bY�g[X�eXcbeg?aZ�
ha?g�XkVXXWf�?gf�YT?e�iT_hX&�Ta�?CcT?eCXag�_bff�?f�eXVbZa?mXW�?a�Ta�TCbhag�XdhT_�gb�g[Tg�XkVXff&�_?C?gXW�gb�g[X�
gbgT_� TCbhag� bY� ZbbWj?__� T__bVTgXW� gb� g[X� eXcbeg?aZ� ha?g(� J[X� 9bCcTal� cXeYbeCXW� g[X� TaahT_� ?CcT?eCXag�
TffXffCXag�Tf�bY�:XVXCUXe�-�&�,*,/�abg?aZ�g[Tg�ab�ZbbWj?__�?CcT?eCXag�Xk?fgXW(

0R4YHUWLEOH�4RWHV�UHFHLYDEOH

9baiXeg?U_X� abgXf� eXVX?iTU_X� bY� ��1&./0� TaW� �3&0/1� Tf� bY�CTeV[� -�&� ,*,0� TaW� ,*,/&� eXfcXVg?iX_l&� TeX�
?aV_hWXW�?a�bg[Xe�TffXgf�?a�g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf(�;TV[�abgX�?f�eXVbZa?mXW�Tg�TCbeg?mXW�Vbfg�j?g[�
?agXeXfg�TVVehXW�dhTegXe_l(�Fe?aV?cT_�TaW�?agXeXfg�bU_?ZTg?baf�CTl�UX�fTg?fY?XW�Ul�T�VTf[�cTlCXag�be�VbaiXegXW�
gb�Xdh?gl�bY�g[X�abgX�?ffhXef�Tg�g[X�XaW�bY�gXeC�be�hcba�ge?ZZXe?aZ�XiXagf�Tf�WXY?aXW�?a�g[X�abgX�TZeXXCXagf(�
J[X� 9bCcTal� Vbaf?WXef� g[X� abgXf� eXVX?iTU_X� gb� UX� Yh__l� Vb__XVg?U_X5� TVVbeW?aZ_l&� ab� T__bjTaVX� Ybe� VeXW?g�
_bffXf�[Tf�UXXa�XfgTU_?f[XW�Tf�bY�CTeV[�-�&�,*,0�be�,*,/(�

�[cSCa=S[aC

2T;LW?�PHWKRG�L4YHVWPH4WV

"aiXfgCXagf� biXe� j[?V[� g[X� 9bCcTal� ?f� WXXCXW� gb� XkXeg� f?Za?Y?VTag� ?aY_hXaVX� Uhg� abg� Vbageb_� TeX�
TVVbhagXW�Ybe�hf?aZ�g[X�Xdh?gl�CXg[bW�bY�TVVbhag?aZ(��be�?aiXfgCXagf�TVVbhagXW�Ybe�haWXe�g[X�Xdh?gl�CXg[bW�
bY� TVVbhag?aZ&� g[X�9bCcTalzf� f[TeX�bY� ?aVbCX� �_bffXf$� ?f� ?aV_hWXW� ?a� Xdh?gl� ?a� ?aVbCX�bY� ?aiXfgXXf� ?a� g[X�
9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX(�J[X�9bCcTalzf�Xdh?gl�?a�?aVbCX�bY�?aiXfgXXf�?f�ZXaXeT__l�VbCce?fXW�bY�
eXT_?mXW� TaW� haeXT_?mXW� ZT?af� YebC� g[X� haWXe_l?aZ� YhaWf&� cbegYb_?b� VbCcTa?Xf� [X_W� Ul� g[X� �haWf� TaW� T�
gXV[ab_bZl� ?aiXfgCXag(�J[X�VTeel?aZ�TCbhagf�bY�Xdh?gl�CXg[bW� ?aiXfgCXagf�TeX� eXY_XVgXW� ?a� ?aiXfgCXagf� ?a�
g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf(

�HDV;UHPH4W�DOWHU4DWLYH�L4YHVWPH4WV

J[X�9bCcTalzf�?aiXfgCXagf�iT_hXW�haWXe�g[X�CXTfheXCXag�T_gXeaTg?iX�?aV_hWX�?aiXfgCXagf�Ybe�j[?V[�g[X�
9bCcTal�WbXf�abg�XkXeg�f?Za?Y?VTag� ?aY_hXaVX�TaW�YT?e�iT_hX� ?f�abg� eXTW?_l�WXgXeC?aTU_X(�J[XfX� ?aiXfgCXagf�
TeX� eXVbeWXW� Tg� Vbfg&� _Xff� ?CcT?eCXag&� ?Y� Tal&� TaW� fhUfXdhXag_l� TW]hfgXW� Ybe� bUfXeiTU_X� ce?VX� V[TaZXf� bY�
?WXag?VT_� be� f?C?_Te� ?aiXfgCXagf� bY� g[X� fTCX� ?ffhXe(� J[X� 9bCcTal� cXeYbeCf� dhT_?gTg?iX� ?CcT?eCXag�
TffXffCXagf�Tg�XTV[�dhTegXe'XaW�ba�?gf�?aiXfgCXagf�eXVbeWXW�haWXe�g[X�CXTfheXCXag�T_gXeaTg?iX(�J[X�VTeel?aZ�
TCbhagf� bY�CXTfheXCXag� T_gXeaTg?iX� ?aiXfgCXagf� TeX� eXY_XVgXW� ?a� ?aiXfgCXagf� ?a� g[X� 9bafb_?WTgXW� 8T_TaVX�
I[XXgf(

3DLU�YDO;H�L4YHVWPH4WV

J[X� 9bCcTalzf� YT?e� iT_hX� ?aiXfgCXagf� eXceXfXag� ?aiXfgCXagf� [X_W� Ul� 9bafb_?WTgXW� �haWf� TaW�
?aiXfgCXagf� ceXi?bhf_l� [X_W� ?a� ce?iTgX� Xdh?gl� YhaWf� TaW� W?eXVg� VeXW?g� TaW� Xdh?gl� ?aiXfgCXagf� g[Tg� jXeX��
c_XWZXW�Tf�Vb__TgXeT_�ba�T�fXVheXW�Y?aTaV?aZ�g[Tg�g[X�9bCcTal�TVVbhagXW�Ybe�Tg�YT?e�iT_hX�haWXe�g[X�YT?e�iT_hX�
bcg?ba(� J[X� VTeel?aZ� TCbhagf� bY� YT?e� iT_hX� ?aiXfgCXagf� TeX� eXY_XVgXW� ?a� ?aiXfgCXagf� ?a� g[X� 9bafb_?WTgXW�
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8T_TaVX�I[XXgf(��HXT_?mXW�TaW�haeXT_?mXW�ZT?af�TaW�_bffXf�YebC�?aiXfgCXagf�[X_W�Ul�g[X�9bafb_?WTgXW��haWf�
TeX�eXVbeWXW�?a�aXg�ZT?a�ba�?aiXfgCXagf�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX(

J[X�9bCcTal�[TW�geTafYXeeXW�?aiXfgCXagf�gb�T��haW�bY�j[?V[�g[X�9bCcTal�?f�g[X�ZXaXeT_�cTegaXe(�:hX�gb�
Vbag?ah?aZ� ?aib_iXCXag�j?g[� g[X� TffXgf� Tg� g[X� �haW&� g[X�9bCcTal� TVVbhagXW� Ybe� g[?f� geTafYXe� Tf� T� fXVheXW�
Y?aTaV?aZ�Tf� ?g�[TW�abg�CXg� g[X�Ve?gXe?T� ?a�7VVbhag?aZ�IgTaWTeWf�9bW?Y?VTg?ba� �x7I9y$�20*&� xJeTafYXef�TaW�
IXei?V?aZy&� gb� dhT_?Yl� Tf� T� fT_X� TaW&� g[XeXYbeX&� [TW� eXVbeWXW� T� Y?aTaV?T_� _?TU?_?gl� Ybe� g[X� fXVheXW� Y?aTaV?aZ�
j[?V[� jTf� ?aV_hWXW� ?a� bg[Xe� _?TU?_?g?Xf� ?a� g[X� 9bafb_?WTgXW� 8T_TaVX� I[XXgf(� :he?aZ� g[X� dhTegXe� XaWXW�
CTeV[� -�&� ,*,0&� g[X� ?aiXfgCXagf� c_XWZXW� Tf� Vb__TgXeT_� jXeX� Yh__l� WXeXVbZa?mXW&� j?g[� ab� ZT?a� be� _bff�
eXVbZa?mXW&� Tf� g[X� VTeel?aZ� TCbhag� bY� g[X� _?TU?_?gl� Tccebk?CTgXW� g[X� VTeel?aZ� TCbhag� bY� g[X� eX_TgXW�
?aiXfgCXagf�Tg�g[X�g?CX�bY�WXeXVbZa?g?ba(�

9OWB�IOYbS�?T�9W[O[QWOY��[CaBb=S[aC

J[X�9bCcTal�hg?_?mXf�T�[?XeTeV[l� g[Tg�ce?be?g?mXf� YT?e�iT_hX�CXTfheXCXagf�UTfXW�ba� g[X� glcXf�bY� ?achgf�
hfXW�Ybe�g[X�iTe?bhf�iT_hTg?ba�gXV[a?dhXf��CTeAXg�TccebTV[&�?aVbCX�TccebTV[&�TaW�Vbfg�TccebTV[$(�J[X�_XiX_f�
bY�g[X�[?XeTeV[l�TeX�WXfVe?UXW�UX_bj4

q BXiX_��4�LT_hXf�TeX�WXgXeC?aXW�hf?aZ�dhbgXW�CTeAXg�ce?VXf�Ybe� ?WXag?VT_�Y?aTaV?T_� ?afgehCXagf� ?a�Ta�
TVg?iX�CTeAXg(�

q BXiX_�,4�LT_hXf� TeX�WXgXeC?aXW�hf?aZ�dhbgXW�ce?VXf� Ybe� f?C?_Te� Y?aTaV?T_� ?afgehCXagf� TaW�iT_hTg?ba�
CbWX_f�j[bfX�?achgf�TeX�bUfXeiTU_X(�

q BXiX_� -4�LT_hXf� TeX� WXgXeC?aXW� hf?aZ� ce?V?aZ�CbWX_f� g[Tg� hfX� f?Za?Y?VTag� ?achgf� g[Tg� TeX� ce?CTe?_l�
habUfXeiTU_X&�W?fVbhagXW�VTf[�Y_bj�CXg[bWb_bZ?Xf�be�f?C?_Te� gXV[a?dhXf&�Tf�jX__�Tf� ?afgehCXagf�Ybe�
j[?V[�g[X�WXgXeC?aTg?ba�bY�YT?e�iT_hX�eXdh?eXf�f?Za?Y?VTag�CTaTZXCXag�]hWZCXag�be�Xfg?CTg?ba(�

�J[X�9bCcTal�hfXf�g[XfX�_XiX_f�bY�[?XeTeV[l�gb�CXTfheX�g[X�YT?e�iT_hX�bY�VXegT?a�Y?aTaV?T_�?afgehCXagf�ba�
T�eXVhee?aZ�UTf?f&�fhV[�Tf�Ybe�?aiXfgCXagf5�ba�T�aba'eXVhee?aZ�UTf?f&�fhV[�Tf�Ybe�TVdh?f?g?baf�TaW�?CcT?eCXag�
gXfg?aZ5�Ybe�W?fV_bfheX�checbfXf&�fhV[�Tf�Ybe� _baZ'gXeC�WXUg5�TaW�Ybe�bg[Xe�Tcc_?VTg?baf&�Tf�W?fVhffXW�?a�g[X?e�
eXfcXVg?iX�abgXf(

9TgXZbe?mTg?ba�j?g[?a�g[X�YT?e�iT_hX�[?XeTeV[l�?f�UTfXW�hcba�g[X�_bjXfg�_XiX_�bY�?achg�g[Tg�?f�f?Za?Y?VTag�gb�
g[X�YT?e�iT_hX�CXTfheXCXag(��be�T�cbeg?ba�bY�g[X�9bCcTalzf�?aiXfgCXagf&�aXg�TffXg�iT_hX��xD7Ly$�cXe�f[TeX��
�be�?gf�Xdh?iT_Xag$�cebi?WXf�g[X�_bjXfg�_XiX_�bY�?achg(�J[XfX�?aiXfgCXagf�TeX�Vbaf?WXeXW�?aiXfgCXag�VbCcTa?Xf&�
be� TeX� g[X� Xdh?iT_Xag� bY� ?aiXfgCXag� VbCcTa?Xf&� Tf� g[Xl� VTeel� T__� ?aiXfgCXagf� Tg� YT?e� iT_hX&�j?g[� haeXT_?mXW�
ZT?af�TaW�_bffXf�eXfh_g?aZ�YebC�V[TaZXf�?a�YT?e�iT_hX�eXY_XVgXW�?a�XTea?aZf(�"aiXfgCXagf�iT_hXW�hf?aZ�D7L�TeX�
XkV_hWXW�YebC�g[X�YT?e�iT_hX�[?XeTeV[l(�IXX�DbgX�/�Ybe�Yheg[Xe�?aYbeCTg?ba(

J[X� VTeel?aZ� TCbhag� bY� VTf[� TaW� VTf[� Xdh?iT_Xagf&� VbaiXeg?U_X� abgXf� eXVX?iTU_X&� YXXf� eXVX?iTU_X&� TaW�
TVVbhagf� cTlTU_X� Tccebk?CTgX� YT?e� iT_hX� WhX� gb� g[X� ?CCXW?TgX� be� f[beg'gXeC� CTghe?gl� bY� g[XfX� Y?aTaV?T_�
?afgehCXagf(�

�O=WYa?[�"O[S��[Q?B]?BOaSR
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ESQS[a�4QQ?b[aW[U�CB?[?b[QS=S[aC

"a� EVgbUXe� ,*,-&� g[X� �?aTaV?T_� 7VVbhag?aZ� IgTaWTeWf� 8bTeW� �x�7I8y$� ?ffhXW� 7VVbhag?aZ� IgTaWTeWf�
KcWTgX� �x7IKy$�,*,-'*0� '�:?fV_bfheX� "CcebiXCXagf4�9bW?Y?VTg?ba�7CXaWCXagf� ?a�HXfcbafX� gb� g[X�I;9zf�
:?fV_bfheX� KcWTgX� TaW� I?Cc_?Y?VTg?ba� "a?g?Tg?iX(� J[X� TCXaWCXagf� ?a� g[?f� 7IK� ?aVbecbeTgX� �.� bY� g[X� ,1�
W?fV_bfheX�eXdh?eXCXagf�chU_?f[XW�?a�I;9�HX_XTfX�Db(�--'�*/-,�'�:?fV_bfheX�KcWTgX�TaW�I?Cc_?Y?VTg?ba�?agb�
iTe?bhf�gbc?Vf�j?g[?a�g[X�7VVbhag?aZ�IgTaWTeWf�9bW?Y?VTg?ba(�J[X�TCXaWCXagf�eXceXfXag�V_Te?Y?VTg?baf�gb&�be�
gXV[a?VT_�VbeeXVg?baf�bY&�VheeXag�eXdh?eXCXagf(��be�I;9�eXZ?fgeTagf&�g[X�XYYXVg?iX�WTgX�Ybe�XTV[�TCXaWCXag�j?__�
UX�g[X�WTgX�ba�j[?V[�g[X�I;9�eXCbiXf�g[Tg�eX_TgXW�W?fV_bfheX�YebC�?gf�eh_Xf(�;Te_l�TWbcg?ba�?f�ceb[?U?gXW(�J[X�
TCXaWCXagf� j?__� UX� Tcc_?XW� eXgebfcXVg?iX_l� gb� T__� ce?be� cXe?bWf� ceXfXagXW� ?a� g[X� Vbafb_?WTgXW� Y?aTaV?T_�
fgTgXCXagf(�J[X�9bCcTal�?f�VheeXag_l�TffXff?aZ�g[X�?CcTVg�bY�g[X�aXj�eXdh?eXCXagf(

"a�:XVXCUXe�,*,-&�g[X��7I8�?ffhXW�7IK�,*,-'*3&�"aVbCX�JTkXf��Jbc?V�1.*$4�"CcebiXCXagf�gb�"aVbCX�
JTk�:?fV_bfheXf&� gb�Xa[TaVX�geTafcTeXaVl�TaW�WXV?f?ba�hfXYh_aXff�bY� ?aVbCX�gTk�W?fV_bfheXf(�J[X�9bCcTal�
TWbcgXW�7IK�,*,-'*3�Ybe�g[X�Y?fVT_�lXTe�XaWXW�CTeV[�-�&�,*,0�ba�T�cebfcXVg?iX�UTf?f(�J[X�TWbcg?ba�W?W�abg�
[TiX�T�CTgXe?T_�?CcTVg�ba�g[X�9bCcTalzf�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf&�Uhg�eXfh_gXW�?a�TWW?g?baT_�?aVbCX�
gTk�W?fV_bfheXf&�Tf�abgXW�?a�DbgX��,(

"a� DbiXCUXe� ,*,.&� g[X� �7I8� ?ffhXW� 7IK� ,*,.'*-&� "aVbCX� IgTgXCXag� �Jbc?V� ,,*$4� HXcbeg?aZ�
9bCceX[Xaf?iX� "aVbCX� '� "aVbCX';kcXafX�:?fTZZeXZTg?ba�:?fV_bfheXf&�j[?V[� eXdh?eXf�chU_?V�VbCcTa?Xf� gb�
W?fV_bfX&� ?a� ?agXe?C� TaW� TaahT_� eXcbeg?aZ� cXe?bWf&� TWW?g?baT_� ?aYbeCTg?ba� TUbhg� VXegT?a� XkcXafXf� ?a� g[X�
Y?aTaV?T_� fgTgXCXagf(� J[X� TCXaWCXagf� ?a� g[?f� 7IK� j?__� UX� XYYXVg?iX� Ybe� TaahT_� cXe?bWf� UXZ?aa?aZ� TYgXe�
:XVXCUXe� �/&� ,*,0&� TaW� ?agXe?C� eXcbeg?aZ� cXe?bWf� UXZ?aa?aZ� TYgXe� :XVXCUXe� �/&� ,*,1(� ;Te_l� TWbcg?ba� ?f�
cXeC?ggXW� TaW� ?f� XYYXVg?iX� ba� X?g[Xe� T� cebfcXVg?iX� UTf?f� be� eXgebfcXVg?iX� UTf?f(� J[X� 9bCcTal� ?f� VheeXag_l�
TffXff?aZ�g[X�?CcTVg�bY�g[X�aXj�eXdh?eXCXagf(

"a�CTl� ,*,/&� g[X� �7I8� ?ffhXW� 7IK� ,*,/'*.&� 9bCcXafTg?bawIgbVA� 9bCcXafTg?ba� �Jbc?V� 1�2$� TaW�
HXiXahX�YebC�9bageTVgf�j?g[�9hfgbCXef��Jbc?V�0*0$4�9_Te?Y?VTg?baf�gb�I[TeX'8TfXW�9baf?WXeTg?ba�FTlTU_X�gb�
T�9hfgbCXe&�j[?V[� eXdh?eXf� Xag?g?Xf� g[Tg� ?ffhX� f[TeX'UTfXW� Vbaf?WXeTg?ba� gb� T� VhfgbCXe�j?g[?a� g[X� fVbcX� bY�
Jbc?V�0*0�gb�Tcc_l�g[X�f[TeX'UTfXW�cTlCXag�Zh?WTaVX�?a�Jbc?V�1�2�gb�CXTfheX�TaW�V_Tff?Yl�fhV[�TjTeWf�TaW�
V_Te?Y?Xf�[bj�iXfg?aZ�VbaW?g?baf�TaW�XkcXVgXW�YbeYX?gheXf�TYYXVg�g[X�g?C?aZ�TaW�TCbhag�bY�g[X�eX_TgXW�eXWhVg?ba�
bY� eXiXahX(� J[X� TCXaWCXagf� ?a� g[?f� 7IK� j?__� UX� XYYXVg?iX� Ybe� TaahT_� cXe?bWf� �?aV_hW?aZ� ?agXe?C� cXe?bWf�
j?g[?a�TaahT_�cXe?bWf$�UXZ?aa?aZ�TYgXe�:XVXCUXe��/&�,*,0(�;Te_l�TWbcg?ba� ?f�cXeC?ggXW�TaW� ?f� XYYXVg?iX�ba�
X?g[Xe�T�CbW?Y?XW�eXgebfcXVg?iX�be�T�eXgebfcXVg?iX�UTf?f(�J[X�9bCcTal�X_XVgXW�gb�XTe_l�TWbcg�eXgebfcXVg?iX_l�
Whe?aZ� g[X� g[eXX� Cbag[f� XaWXW� :XVXCUXe� -�&� ,*,/(� J[X� TWbcg?ba� bY� 7IK� ,*,/'*.� W?W� abg� ?CcTVg� ce?be�
cXe?bWf(

"a� IXcgXCUXe� ,*,/&� g[X� �7I8� ?ffhXW� 7IK� ,*,/'*0&� "agTaZ?U_Xfw bbWj?__� TaW� Eg[Xew"agXeaT_'KfX�
IbYgjTeX� �IhUgbc?V� -/*'.*$&� j[?V[� CbWXea?mXf� TVVbhag?aZ� Zh?WTaVX� Ybe� ?agXeaT_'hfX� fbYgjTeX� Vbfgf(� J[X�
hcWTgXW� fgTaWTeW� eXY_XVgf� VheeXag� WXiX_bcCXag� ceTVg?VXf&� ?aV_hW?aZ� TZ?_X� CXg[bWb_bZ?Xf&� Ul� eXCbi?aZ�
eXYXeXaVXf�gb�xWXiX_bcCXag�fgTZXfy�TaW�V_Te?Yl?aZ�g[Tg�VTc?gT_?mTg?ba�UXZ?af�j[Xa�CTaTZXCXag�Thg[be?mXf�TaW�
VbCC?gf� gb� YhaW?aZ�Ybe�T�fbYgjTeX�ceb]XVg&�TaW� ?g� ?f�cebUTU_X� g[X�ceb]XVg�j?__�UX�VbCc_XgXW�TaW�cXeYbeC�?gf�
?agXaWXW� YhaVg?ba� Tf� ?agXaWXW(�7IK�,*,/'*0� ?f� XYYXVg?iX� Ybe� TaahT_� cXe?bWf� UXZ?aa?aZ� TYgXe�:XVXCUXe� �/&�
,*,1&�j?g[�XTe_l�TWbcg?ba�cXeC?ggXW(�J[X�9bCcTal�?f�VheeXag_l�TffXff?aZ�g[X�?CcTVg�bY�g[X�aXj�eXdh?eXCXagf(

"a� :XVXCUXe� ,*,/&� g[X� �7I8� ?ffhXW� 7IK� ,*,/'��&� "agXe?C� HXcbeg?aZ� �Jbc?V� ,1*$� DTeebj'IVbcX�
"CcebiXCXagf&� j[?V[� eXdh?eXf� Xag?g?Xf� g[Tg� ceXfXag� ?agXe?C� Y?aTaV?T_� fgTgXCXagf� ?a� TVVbeWTaVX� j?g[� K(I(�
 77F�gb�Yb__bj�V_Te?Y?XW�Zh?WTaVX�ba�g[X�YbeC&�VbagXag&�TaW�eXdh?eXW�W?fV_bfheXf�bY�g[bfX�?agXe?C�Y?aTaV?T_�
fgTgXCXagf&�?aV_hW?aZ�W?fV_bfheX�bY�XiXagf�f?aVX�g[X�XaW�bY�g[X�_Tfg�TaahT_�eXcbeg?aZ�cXe?bW�g[Tg�[TiX�T�CTgXe?T_�
?CcTVg�ba�g[X�Xag?gl(�J[X�TCXaWCXagf�?a�g[?f�7IK�j?__�UX�XYYXVg?iX�Ybe�?agXe?C�cXe?bWf�j?g[?a�TaahT_�cXe?bWf�
UXZ?aa?aZ�TYgXe�:XVXCUXe��/&�,*,1(�;Te_l�TWbcg?ba�?f�cXeC?ggXW�TaW�?f�XYYXVg?iX�ba�X?g[Xe�T�cebfcXVg?iX�UTf?f�
be�eXgebfcXVg?iX�UTf?f(�J[X�9bCcTal�?f�VheeXag_l�TffXff?aZ�g[X�?CcTVg�bY�g[X�aXj�eXdh?eXCXagf(
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J[X�9bCcTal�eXVbZa?mXf�eXiXahX�?a�TVVbeWTaVX�j?g[�7I9�0*0&�HXiXahX�YebC�9bageTVgf�j?g[�9hfgbCXef(

�D4D-HPH4W�D4G�DGYLVRU?�IHHV

J[X� 9bCcTal� XTeaf� CTaTZXCXag� YXXf� YebC� fXei?VXf� cebi?WXW� gb� ?gf� fcXV?T_?mXW� YhaWf&� VhfgbC?mXW�
fXcTeTgX�TVVbhagf&�TaW�W?fge?Uhg?ba�CTaTZXCXag�V_?Xagf&�TaW�TWi?fbel�YXXf�YebC�fXei?VXf�cebi?WXW�gb�TWi?fbel�
V_?Xagf�j[XeX�g[X�9bCcTal�WbXf�abg�[TiX�W?fVeXg?ba�biXe�?aiXfgCXag�WXV?f?baf(�HXiXahX�?f�eXVbZa?mXW�j[Xa�
Vbageb_�bY� g[X�cebC?fXW�fXei?VXf� ?f� geTafYXeeXW� gb�VhfgbCXef� ?a�Ta�TCbhag� g[Tg� eXY_XVgf� g[X�Vbaf?WXeTg?ba� g[X�
9bCcTal� XkcXVgf� gb� eXVX?iX� ?a� XkV[TaZX� Ybe� g[bfX� fXei?VXf(� J[X� 9bCcTal� fXeiXf� Tf� g[X� ZXaXeT_� cTegaXe&�
CTaTZ?aZ� CXCUXe� be� ?aiXfgCXag� CTaTZXe� bY� g[X� fcXV?T_?mXW� YhaWf(� 9hfgbC?mXW� fXcTeTgX� TVVbhagf� TeX�
ZXaXeT__l� VbageTVghT_� TeeTaZXCXagf� ?aib_i?aZ� Ta� ?aiXfgCXag�CTaTZXCXag� TZeXXCXag� UXgjXXa� g[X�9bCcTal�
TaW�T�f?aZ_X�V_?Xag(� �"a�fbCX�VTfXf&�T�VhfgbC?mXW�fXcTeTgX�TVVbhag�j?__�UX�fgehVgheXW�Tf�T�cTegaXef[?c�j?g[�T�
fhUf?W?Tel�bY�g[X�9bCcTal�fXei?aZ�Tf�ZXaXeT_�cTegaXe�be�CTaTZ?aZ�CXCUXe(��J[X�9bCcTal�WXgXeC?aXW�g[Tg�
g[X�cTegaXef[?c�bY�g[X��haW�?f�ZXaXeT__l�Vbaf?WXeXW�gb�UX�g[X�VhfgbCXe�j?g[�eXfcXVg�gb�fcXV?T_?mXW�YhaWf&�j[?_X�
g[X�?aW?i?WhT_�?aiXfgbe�be�f?aZ_X�_?C?gXW�cTegaXe�?f�g[X�VhfgbCXe�j?g[�eXfcXVg�gb�VhfgbC?mXW�fXcTeTgX�TVVbhagf�
TaW�TWi?fbel�V_?Xagf(

CTaTZXCXag�YXXf�ZXaXeT__l�XkV_hWX�g[X�eX?CUhefXCXag�bY�Tal�XkcXafXf�cT?W�Ul�g[X�9bCcTal�ba�UX[T_Y�
bY� ?gf� VhfgbCXef� chefhTag� gb� ?gf� VbageTVgf&� ?aV_hW?aZ� TCbhagf� eX_TgXW� gb� cebYXff?baT_� YXXf� TaW� bg[Xe� YhaW�
TWC?a?fgeTg?iX�XkcXafXf(���be�g[X�cebYXff?baT_�TaW�TWC?a?fgeTg?iX�fXei?VXf�cXeYbeCXW�Ul�g[?eW�cTeg?Xf�g[Tg�g[X�
9bCcTal�TeeTaZXf�Ybe�g[X�VhfgbCXe&�g[X�9bCcTal�VbaV_hWXW�g[Tg�g[X�aTgheX�bY�?gf�cebC?fX�?f�gb�TeeTaZX�Ybe�
g[X� fXei?VXf� gb� UX� cebi?WXW� TaW� ?g� WbXf� abg� Vbageb_� g[X� fXei?VXf� cebi?WXW� Ul� g[?eW� cTeg?Xf� UXYbeX� g[Xl� TeX�
geTafYXeeXW� gb� g[X�VhfgbCXe(�J[XeXYbeX&� g[X�9bCcTal�?f�TVg?aZ�Tf�Ta�TZXag(�7VVbeW?aZ_l&� g[X�eX?CUhefXCXag�
Ybe�g[XfX�XkcXafXf�cT?W�ba�UX[T_Y�bY�g[X�VhfgbCXe�?f�ZXaXeT__l�ceXfXagXW�ba�T�aXg�UTf?f(�

J[X� 9bCcTal� T_fb� ?aVhef� VXegT?a� Vbfgf� Ybe� j[?V[� ?g� eXVX?iXf� eX?CUhefXCXag� YebC� ?gf� VhfgbCXef� ?a�
VbaaXVg?ba�j?g[�fTg?fYl?aZ�cXeYbeCTaVX�bU_?ZTg?baf(��be� g[XfX�Vbfgf&� g[X�9bCcTal�VbaV_hWXW�?g�Vbageb_f� g[X�
fXei?VXf�cebi?WXW�Ul�?gf�XCc_blXXf�TaW��g[X�fcXV?Y?XW�fXei?VXf�cebi?WXW�Ul�bg[Xe�cTeg?Xf�ce?be�gb�g[X�geTafYXe�bY�
g[bfX�fXei?VXf�gb�g[X�VhfgbCXe&�Tf�g[X�9bCcTal�?f�eXfcbaf?U_X�Ybe�W?eXVg?aZ�TaW�?agXZeTg?aZ�g[X�fXei?VXf�?agb�
g[X� biXeT__� WX_?iXeTU_X� TaW� TffhCXf� ce?CTel� eXfcbaf?U?_?gl� Ybe� Yh_Y?__?aZ� g[X� cebC?fX� gb� g[X� VhfgbCXe(� �J[X�
9bCcTal� g[XeXYbeX� WXgXeC?aXW� ?g� ?f� g[X� ce?aV?cT_� ?a� g[XfX� TeeTaZXCXagf� ?a� TVVbeWTaVX� j?g[� 7I9� 0*0(�
7VVbeW?aZ_l&�g[X�9bCcTal�eXVbeWf�g[X�eX?CUhefXCXag�Ybe�g[XfX�Vbfgf�?aVheeXW�ba�T�Zebff�UTf?f�Tf�eXiXahX�?a�
CTaTZXCXag� TaW� TWi?fbel� YXXf� TaW� Tf� XkcXafX� ?a� ZXaXeT_&� TWC?a?fgeTg?iX� TaW� bg[Xe� XkcXafXf� ?a� g[X�
9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX(�

J[X�9bCcTal�Vbaf?WXef�?gf�cXeYbeCTaVX�bU_?ZTg?baf�?a�?gf�VhfgbCXe�VbageTVgf�gb�UX�baX�bY�g[X�Yb__bj?aZ�
UTfXW� hcba� g[X� fXei?VXf� cebC?fXW4� TffXg� CTaTZXCXag� fXei?VXf&� TeeTaZXCXag� bY� TWC?a?fgeTg?iX� fXei?VXf&�
W?fge?Uhg?ba�CTaTZXCXag�fXei?VXf&�be�eXcbeg?aZ&�Cba?gbe?aZ&�WTgT�TaW�TaT_lg?Vf�fXei?VXf(

�be� TffXg� CTaTZXCXag� TaW� TeeTaZXCXag� bY� TWC?a?fgeTg?iX� fXei?VXf&� g[X� 9bCcTal� fTg?fY?Xf� g[XfX�
cXeYbeCTaVX�bU_?ZTg?baf�biXe�g?CX�Tf�g[X�fXei?VXf�TeX�eXaWXeXW�TaW�g[X�VhfgbCXe�f?Ch_gTaXbhf_l�eXVX?iXf�TaW�
VbafhCXf� g[X� UXaXY?gf� bY� g[X� fXei?VXf� Tf� g[Xl� TeX� cXeYbeCXW(� J[X� geTafTVg?ba� ce?VX� ?f� g[X� TCbhag� bY�
Vbaf?WXeTg?ba�gb�j[?V[�g[X�9bCcTal�XkcXVgf�gb�UX�Xag?g_XW�?a�XkV[TaZX�Ybe�geTafYXee?aZ�g[X�cebC?fXW�fXei?VXf�
gb�g[X�VhfgbCXe(��CTaTZXCXag�YXXf�YebC�g[XfX�cXeYbeCTaVX�bU_?ZTg?baf�Ybe�VbageTVgf�j[XeX�g[X�9bCcTal�[Tf�
W?fVeXg?ba� biXe� ?aiXfgCXag� WXV?f?baf� TeX� ZXaXeT__l� VT_Vh_TgXW� Ul� Tcc_l?aZ� T� cXeVXagTZX� gb� haTYY?_?TgXW�
VbCC?ggXW�VTc?gT_&�aXg�?aiXfgXW�VTc?gT_�haWXe�CTaTZXCXag�be�D7L�TaW�TeX�hfhT__l�U?__XW�dhTegXe_l(��be�CTal�
VhfgbCXef&�YXXf�TeX�UTfXW�ba�VbCC?ggXW�VTc?gT_�Whe?aZ�g[X�?aiXfgCXag�cXe?bW�be�aXg�?aiXfgXW�VTc?gT_�g[ebhZ[�
g[X� eXCT?aWXe� bY� g[X� YhaW� be� VbageTVg� gXeC(� J[X� CTaTZXCXag� YXX� UTfX� ?f� fhU]XVg� gb� YTVgbef� bhgf?WX� g[X�
9bCcTalzf� Vbageb_� TaW&� g[XeXYbeX&� Xfg?CTgXf� bY� YhgheX� cXe?bW� CTaTZXCXag� YXXf� TeX� abg� ?aV_hWXW� ?a� g[X�
geTafTVg?ba�ce?VX&�Tf�g[bfX�Xfg?CTgXf�jbh_W�UX�Vbaf?WXeXW�VbafgeT?aXW(�7Wi?fbel�YXXf�YebC�g[XfX�cXeYbeCTaVX�
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bU_?ZTg?baf�Ybe�VbageTVgf�j[XeX�g[X�9bCcTal�WbXf�abg�[TiX�W?fVeXg?ba�biXe�?aiXfgCXag�WXV?f?baf�TeX�ZXaXeT__l�
UTfXW�hcba�Y?kXW�TCbhagf�TaW�TeX�hfhT__l�U?__XW�dhTegXe_l(

�be�W?fge?Uhg?ba�CTaTZXCXag�fXei?VXf&�g[X�9bCcTal�fTg?fY?Xf�g[XfX�cXeYbeCTaVX�bU_?ZTg?baf�Tg�T�cb?ag�?a�
g?CX�j[Xa�f[TeXf�TeX�fb_W)_?dh?WTgXW�TaW�g[X�cebVXXWf�TeX�WX_?iXeXW�TaW�g[X�VhfgbCXe�eXVX?iXf�TaW�VbafhCXf�
g[X�UXaXY?gf�bY�g[X�fXei?VXf(��:?fge?Uhg?ba�CTaTZXCXag�YXXf�TeX�ZXaXeT__l�VT_Vh_TgXW�Ul�Tcc_l?aZ�T�cXeVXagTZX�
gb�g[X�TCbhagf�fb_W)_?dh?WTgXW�TaW�TeX�U?__XW�Tg�g[X�VbCc_Xg?ba�bY�XTV[�geTafTVg?ba(��

�be� eXcbeg?aZ&� Cba?gbe?aZ&� WTgT� TaW� TaT_lg?Vf� fXei?VXf&� g[X� 9bCcTal� fTg?fY?Xf� g[XfX� cXeYbeCTaVX�
bU_?ZTg?baf�biXe�g?CX�Tf�g[X�fXei?VXf�TeX�eXaWXeXW�TaW�g[X�VhfgbCXe�f?Ch_gTaXbhf_l�eXVX?iXf�TaW�VbafhCXf�g[X�
UXaXY?gf� bY� g[X� fXei?VXf� Tf� g[Xl� TeX� cXeYbeCXW(� HXcbeg?aZ� TaW�Cba?gbe?aZ� YXXf� TeX� ZXaXeT__l� VT_Vh_TgXW� Ul�
Tcc_l?aZ�T�Y?kXW�eTgX�Ch_g?c_?XW�Ul�g[X�ahCUXe�bY�YhaWf�Cba?gbeXW�TaW�TeX�U?__XW�dhTegXe_l(�:TgT�TaW�TaT_lg?Vf�
YXXf�TeX�ZXaXeT__l�eXVX?iXW�ba�Ta�TaahT_�UTf?f�TaW�eXVbZa?mXW�biXe�g[X�fXei?VX�gXeC(

J[X�9bCcTal�?aVhef�VXegT?a�Vbfgf�eX_TgXW�gb�g[X�beZTa?mTg?ba�TaW�flaW?VTg?ba�bY�aXj��haWf(�J[XfX�Vbfgf�
ZXaXeT__l�?aV_hWX�cebYXff?baT_�YXXf&�_XZT_�YXXf&�TaW�bg[Xe�eX_TgXW�?gXCf(�J[X�9bCcTal�XkcXafXf�g[XfX�Vbfgf�Tf�
g[Xl�TeX�?aVheeXW(�Fe?be�gb�g[X�Y?efg�V_bf?aZ�bY�T�aXj��haW&�g[X�9bCcTal�?aVhef�Vbfgf�g[Tg�?g�ZXaXeT__l�WbXf�abg�
[TiX� Ta� XaYbeVXTU_X� e?Z[g� gb� eX?CUhefXCXag&� Tf� g[X� VbageTVghT_� bU_?ZTg?ba� bY� g[X� �haW� gb� eX?CUhefX� g[X�
9bCcTal� ?f� Vbag?aZXag� hcba� g[X� �haWzf� fhVVXffYh_� YbeCTg?ba(� 7f� fhV[&� ab� eXVX?iTU_X� be� VbageTVg� TffXg� ?f�
eXVbZa?mXW� Whe?aZ� g[X� ?agXe?C� cXe?bW� UXgjXXa� Vbfg� ?aVheeXaVX� TaW� g[X� �haW� V_bf?aZ(� EaVX� g[X� �haW� ?f�
fhVVXffYh__l� YbeCXW�TaW�[Tf�[X_W� ?gf� Y?efg� V_bf?aZ&� g[X�9bCcTal� eXVbZa?mXf� g[bfX�Vbfgf�TaW�Tal�fhUfXdhXag�
Vbfgf�Tf�eXiXahX�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX�Tf�g[X��haW�?f�g[Xa�TU_X�gb�eX?CUhefX�g[X�9bCcTal�
Ybe�g[XfX�Vbfgf(

2T;LW?�EDVHG�FR4VLGHUDWLR4�SD?DEOH�WR�D�F;VWRPHU

"a� VbaaXVg?ba� j?g[� g[X�  hTeW?Ta� JeTafTVg?ba� WXfVe?UXW� ?a� DbgX� -&� g[X� 9bCcTal� ?ffhXW� T� jTeeTag� Ybe�
f[TeXf�bY�?gf�9_Tff�7�VbCCba�fgbVA�gb�T�VhfgbCXe(�J[X�9bCcTal�CXTfheXW�g[X�YT?e�iT_hX�bY�g[X�jTeeTag�hf?aZ�
g[X� ZeTag'WTgX� YT?e� iT_hX� WXgXeC?aXW� haWXe� Jbc?V� 1�2(� � J[X� YT?e� iT_hX� bY� g[X� jTeeTag� ?f� eXVbZa?mXW� Tf� T�
eXWhVg?ba� bY�CTaTZXCXag� YXX� eXiXahX� biXe� g[X� VbageTVg� cXeYbeCTaVX� cXe?bW� Tf� g[X� 9bCcTal� cebi?WXf� g[X�
eX_TgXW�TffXg�CTaTZXCXag�fXei?VXf(�

64FH4WLYH�IHHV

�IcXV?T_?mXW�YhaWf�TaW�VXegT?a�VbageTVgf�j?g[�VXegT?a�VhfgbC?mXW�fXcTeTgX�TVVbhagf�cebi?WX�?aVXag?iX�YXXf&�
j[?V[�ZXaXeT__l�eTaZX�YebC�/ �gb��,(/ �bY�cebY?gf&�j[Xa�?aiXfgCXag�eXgheaf�XkVXXW�C?a?ChC�eXghea�_XiX_f�
be�bg[Xe�cXeYbeCTaVX�gTeZXgf(�

� "aVXag?iX�YXXf�TeX�fhU]XVg� gb�f?Za?Y?VTag�iTe?TU?_?gl�WhX� gb� g[X?e�WXcXaWXaVX�ba� ?aiXfgCXag�cXeYbeCTaVX�
biXe�Ch_g?�lXTe�cXe?bWf�TaW)be�g[X�gXeCf�bY�g[X�Tcc_?VTU_X�YhaW�be�TVVbhag�TZeXXCXagf(�7VVbeW?aZ_l&�?aVXag?iX�
YXXf�TeX�Vbaf?WXeXW�iTe?TU_X�Vbaf?WXeTg?ba�?a�TffXg�CTaTZXCXag�fXei?VXf(�IbCX�?aVXag?iX�YXXf�TeX�VbafgeT?aXW�
Ul� T� Vbag?aZXaVl� eX_Tg?aZ� gb� xV_TjUTVA&y� be� g[X� bU_?ZTg?ba� gb� eXghea� W?fge?Uhg?baf� ?a� XkVXff� bY� g[X� TCbhag�
ceXfVe?UXW� Ul� g[X� Tcc_?VTU_X� YhaW� be� fXcTeTgX� TVVbhag� WbVhCXagf(� 7al� ?aVXag?iX� YXXf� Vbaf?WXeXW� gb� UX�
VbafgeT?aXW� TeX� abg� eXVbZa?mXW� hag?_� ?g� ?f� cebUTU_X� g[Tg� T� f?Za?Y?VTag� eXiXefT_� j?__� abg� bVVhe(� � "a� TffXff?aZ�
j[Xg[Xe� g[X� VbafgeT?ag� f[bh_W� UX� Tcc_?XW&� g[X�9bCcTal� Vbaf?WXef� YTVgbef� ?aV_hW?aZ&� Uhg� abg� _?C?gXW� gb4� g[X�
fgTZX� bY� g[X� �haW� TaW� WXZeXX� gb� j[?V[� g[X� haWXe_l?aZ� cbegYb_?b� [Tf� UXXa� eXT_?mXW5� [?fgbe?VT_� V_TjUTVA�
XkcXe?XaVX�TVebff�f?C?_Te��haW�i?agTZXf5�g[X�eTg?b�bY�VhCh_Tg?iX�W?fge?Uhg?baf�gb�gbgT_�iT_hX5�g[X�TCbhag�TaW�
cebUTU?_?gl�bY�TWW?g?baT_�YhgheX�VTc?gT_�Vbage?Uhg?baf�gb�g[X��haW�be�TVVbhag&�?aV_hW?aZ�haYhaWXW�VbCC?gCXagf�
TaW� Yb__bj'ba� ?aiXfgCXag� bccbegha?g?Xf5� TaW� VheeXag� TaW� XkcXVgXW� YhgheX�CTeAXg� VbaW?g?baf(�J[X� VbafgeT?ag�
TffXffCXag�?f�cXeYbeCXW�Tg�XTV[�eXcbeg?aZ�WTgX�TaW�eXdh?eXf�f?Za?Y?VTag�]hWZCXag(

"aVXag?iX�YXXf�TeX�glc?VT__l�ba_l�eXdh?eXW�gb�UX�eXgheaXW�ba�T�aXg�bY�gTk�UTf?f�WhX�gb�T�V_TjUTVA(�7f�fhV[&�
g[X�gTk'eX_TgXW�cbeg?ba�bY� ?aVXag?iX�YXXf�?f� glc?VT__l�abg�fhU]XVg� gb�V_TjUTVA�TaW�?f&� g[XeXYbeX&�eXVbZa?mXW�Tf�
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eXiXahX�?CCXW?TgX_l�hcba�eXVX?cg(�J[X�gTk'eX_TgXW�cbeg?ba�?f�Xfg?CTgXW�UTfXW�ba�g[X�Tcc_?VTU_X�fgTghgbel�gTk�
eTgXf�?a�XYYXVg�Tg�g[X�g?CX�bY�eXVX?cg(

J[X� 9bCcTal� Xfg?CTgXf� g[X� TCbhag� TaW� cebUTU?_?gl� bY� TWW?g?baT_� YhgheX� VTc?gT_� Vbage?Uhg?baf� gb�
fcXV?T_?mXW� YhaWf� TaW� VhfgbC?mXW� fXcTeTgX� TVVbhagf&� j[?V[� Vbh_W� ?CcTVg� g[X� cebUTU?_?gl� bY� T� f?Za?Y?VTag�
eXiXefT_� bVVhee?aZ&� j[Xa� Tcc_?VTU_X(� J[X� TWW?g?baT_� YhgheX� VTc?gT_� Vbage?Uhg?baf� eX_TgX� gb� haYhaWXW�
VbCC?gCXagf� be� Yb__bj'ba� ?aiXfgCXag� bccbegha?g?Xf� ?a� haWXe_l?aZ� cbegYb_?b� ?aiXfgCXagf(� "aVXag?iX� YXXf�
eXVX?iXW�UXYbeX�g[X�eXiXahX�eXVbZa?g?ba�Ve?gXe?T�[TiX�UXXa�CXg&�j[?V[�TeX�?aV_hWXW�?a�bg[Xe�_?TU?_?g?Xf�?a�g[X�
9bafb_?WTgXW�8T_TaVX�I[XXgf(�����

6?=]S[COaW?[�O[R�5S[STWaC

9bCcXafTg?ba� TaW�8XaXY?gf� Vbaf?fgf� bY� �T$� UTfX� VbCcXafTg?ba� VbCce?f?aZ� fT_Tel&� UbahfXf� TaW� UXaXY?gf�
cT?W�TaW�cTlTU_X�gb�XCc_blXXf&��U$�Xdh?gl'UTfXW�VbCcXafTg?ba�TffbV?TgXW�j?g[�g[X�ZeTagf�bY�eXfge?VgXW�fgbVA�
TaW� cXeYbeCTaVX� TjTeWf� TaW� �V$� ?aVXag?iX� YXX� VbCcXafTg?ba&� j[?V[� Vbaf?fgf� bY� VTee?XW� ?agXeXfg� TaW�
cXeYbeCTaVX�YXX�T__bVTg?baf�Tf�WXgT?_XW�UX_bj(

;dh?gl'UTfXW�TjTeWf�?ffhXW�TeX�CXTfheXW�Tg�YT?e�iT_hX�Tg�g[X�WTgX�bY�ZeTag(�J[X�YT?e�iT_hX�bY�g[X�eXfge?VgXW�
fgbVA�ZeTag�?f�UTfXW�ba�g[X�V_bf?aZ�fgbVA�ce?VX�ba�g[X�geTW?aZ�WTl�UXYbeX�g[X�WTgX�bY�ZeTag�_Xff�g[X�ceXfXag�iT_hX�
bY� XkcXVgXW� YhgheX� W?i?WXaWf(� J[X� YT?e� iT_hX� bY� g[X� cXeYbeCTaVX� TjTeWf� TeX� UTfXW� ba� T� CbagX'9Te_b�
f?Ch_Tg?ba�iT_hTg?ba�CbWX_�Tg� g[X�WTgX�bY�ZeTag(�;kcXafX�eX_TgXW� gb�XCc_blXX�Xdh?gl'UTfXW�VbCcXafTg?ba� ?f�
eXVbeWXW�hf?aZ�g[X�fgeT?Z[g'_?aX�CXg[bW�biXe�g[X�iXfg?aZ�cXe?bW(�IXX�DbgX��*�Ybe�CbeX�?aYbeCTg?ba�eXZTeW?aZ�
TVVbhag?aZ�Ybe�Xdh?gl'UTfXW�TjTeWf(

"aVXag?iX� YXX� VbCcXafTg?ba� XkcXafX� ?aV_hWXf� VbCcXafTg?ba� W?eXVg_l� eX_TgXW� gb� ?aVXag?iX� YXXf(� 9XegT?a�
XCc_blXXf� bY� g[X�9bCcTal� TeX� ZeTagXW� T__bVTg?baf� be� cebY?g'f[Te?aZ� ?agXeXfgf� TaW� TeX� g[XeXUl&� Tf� T� Zebhc&�
Xag?g_XW� gb� T� ,/ � cbeg?ba� bY� g[X� ?aVXag?iX� YXXf� XTeaXW� Ul� g[X� 9bCcTal� YebC� VXegT?a� �haWf� TaW� VXegT?a�
CTaTZXW� TVVbhagf&� fhU]XVg� gb� iXfg?aZ(� 7Cbhagf� cTlTU_X� chefhTag� gb� g[XfX� TeeTaZXCXagf� TeX� eXVbeWXW� Tf�
VbCcXafTg?ba� XkcXafX� j[Xa� g[Xl� [TiX� UXVbCX� cebUTU_X� TaW� eXTfbaTU_l� Xfg?CTU_X(� "aVXag?iX� YXX�
VbCcXafTg?ba�CTl�UX�XkcXafXW�UXYbeX�g[X�eX_TgXW�?aVXag?iX�YXX�eXiXahX�?f�eXVbZa?mXW(

A?[&B]SBOaW[U�:OW[��"?CC$

Dba'bcXeTg?aZ�ZT?a��_bff$�Vbaf?fgf�ce?CTe?_l�bY�ZT?af�be�_bffXf�eXVbeWXW�ba�fT_Xf�bY�bg[Xe�TffXgf&�fgeTgXZ?V�
gXV[ab_bZl� ?aiXfgCXagf� TaW� TW]hfgCXagf� gb� g[X� cTlTU_X� gb� eX_TgXW� cTeg?Xf� chefhTag� gb� g[X� gTk� eXVX?iTU_X�
TZeXXCXag(�

�[Q?=S�GOeSC

J[X�9bCcTal�TVVbhagf�Ybe�?aVbCX�gTkXf�hf?aZ�g[X�TffXg�TaW�_?TU?_?gl�CXg[bW(�:XYXeeXW�?aVbCX�gTkXf�TeX�
eXVbZa?mXW� Ybe� g[X� XkcXVgXW� YhgheX� gTk� VbafXdhXaVXf� Tgge?UhgTU_X� gb� gXCcbeTel� W?YYXeXaVXf� UXgjXXa� g[X�
VTeel?aZ�TCbhag�bY�g[X�Xk?fg?aZ�gTk�TffXgf�TaW�_?TU?_?g?Xf�TaW�g[X?e�eXfcXVg?iX�gTk�UTfXf(�:XYXeeXW�gTk�TffXgf�TaW�
_?TU?_?g?Xf� TeX� CXTfheXW� hf?aZ� XaTVgXW� gTk� eTgXf� XkcXVgXW� gb� UX� Tcc_?XW� ?a� g[X� lXTef� ?a� j[?V[� gXCcbeTel�
W?YYXeXaVXf�TeX�XkcXVgXW�gb�UX�eXVbiXeXW�be�fXgg_XW(�J[X�ce?aV?cT_�?gXCf�Z?i?aZ�e?fX�gb�gXCcbeTel�W?YYXeXaVXf�
TeX� VXegT?a� UTf?f� W?YYXeXaVXf� eXfh_g?aZ� YebC� g[X� TVdh?f?g?baf� bY� !B7� ha?gf(� HXT_?mTg?ba� bY� g[X� WXYXeeXW� gTk�
TffXgf� ?f� ce?CTe?_l� WXcXaWXag� hcba� ��$� [?fgbe?V� XTea?aZf&� �,$� YbeXVTfgXW� gTkTU_X� ?aVbCX&� �-$� YhgheX� gTk�
WXWhVg?baf�bY�gTk�UTf?f�fgXc'hcf�eX_TgXW�gb�g[X�"FE�TaW�fhUfXdhXag�ha?g�XkV[TaZXf&��.$�YhgheX�gTk�WXWhVg?baf�
eX_TgXW� gb�cTlCXagf�haWXe� g[X� gTk� eXVX?iTU_X�TZeXXCXag&�TaW� �/$� g[X�9bCcTalzf�f[TeX�bY�!B7zf� gXCcbeTel�
W?YYXeXaVXf�g[Tg�eXfh_g�?a�YhgheX�gTk�WXWhVg?baf(�LT_hTg?ba�T__bjTaVXf�TeX�XfgTU_?f[XW�j[Xa�aXVXffTel�gb�eXWhVX�
WXYXeeXW�gTk�TffXgf�gb�g[X�TCbhag�CbeX�_?AX_l�g[Ta�abg�gb�UX�eXT_?mXW(�

!B7� ?f�beZTa?mXW�Tf�T� _?C?gXW� _?TU?_?gl�VbCcTal�TaW� geXTgXW�Tf�T�xY_bj'g[ebhZ[y�Xag?gl� Ybe� ?aVbCX� gTk�
checbfXf(�7f�T�xY_bj'g[ebhZ[y�Xag?gl&�!B7�?f�abg�fhU]XVg� gb� ?aVbCX�gTkXf�TcTeg�YebC�VXegT?a�K(I(�fgTgX�TaW�
_bVT_�gTkXf�TaW�YbeX?Za�gTkXf�Tgge?UhgTU_X�gb�?gf�bcXeTg?baf�?a�YbeX?Za�]he?fW?Vg?baf(�7al�gTkTU_X�?aVbCX�be�_bff�
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ZXaXeTgXW�Ul�!B7�?f�cTffXW�g[ebhZ[�gb�TaW�?aV_hWXW�?a�g[X�gTkTU_X�?aVbCX�be�_bff�bY�?gf�CXCUXef&�?aV_hW?aZ�
!B"(�7f�T�eXfh_g&�g[X�9bCcTal�WbXf�abg�eXVbeW�?aVbCX�gTkXf�ba�ceX'gTk�?aVbCX�be�_bff�Tgge?UhgTU_X�gb�g[X�D9"�
?a�g[X�9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf�TaW�!B7&�XkVXcg�Ybe�VXegT?a�K(I(�fgTgX�TaW�_bVT_�gTkXf�TaW�YbeX?Za�
gTkXf�W?fVhffXW�TUbiX(�!B"�?f�fhU]XVg�gb�K(I(�YXWXeT_�TaW�Tcc_?VTU_X�fgTgX�VbecbeTgX�?aVbCX�gTkXf�j?g[�eXfcXVg�
gb�?gf�T__bVTU_X�f[TeX�bY�Tal�gTkTU_X�?aVbCX�bY�!B7(

J[X� 9bCcTal� TaT_lmXf� ?gf� gTk� Y?_?aZ� cbf?g?baf� ?a� T__� bY� g[X� K(I(� YXWXeT_&� fgTgX&� _bVT_� TaW� YbeX?Za� gTk�
]he?fW?Vg?baf� j[XeX� ?g� ?f� eXdh?eXW� gb� Y?_X� ?aVbCX� gTk� eXgheaf&� Tf� jX__� Tf� Ybe� T__� bcXa� gTk� lXTef� ?a� g[XfX�
]he?fW?Vg?baf(�J[X�9bCcTal�XiT_hTgXf�gTk�cbf?g?baf�gTAXa�be�XkcXVgXW�gb�UX�gTAXa�?a�g[X�VbhefX�bY�ceXcTe?aZ�Ta�
Xag?glzf�gTk�eXgheaf�gb�WXgXeC?aX�j[Xg[Xe�?g�?f�xCbeX'_?AX_l'g[Ta'abgy�g[Tg�XTV[�gTk�cbf?g?ba�j?__�UX�fhfgT?aXW�
Ul�g[X�Tcc_?VTU_X�gTk�Thg[be?gl(

GOe�ESQSWcOPYS�4UBSS=S[a

J[X� 9bCcTalzf� cheV[TfX� bY� !B7� 9_Tff� 7� ha?gf� VbaVheeXag� j?g[� ?gf� "FE� TaW� cXe?bW?V� XkV[TaZXf� Ul�
[b_WXef�bY�!B7�ha?gf�Ybe�f[TeXf�bY�g[X�9bCcTalzf�9_Tff�7�VbCCba�fgbVA&�be�VTf[&�chefhTag�gb�g[X�XkV[TaZX�
TZeXXCXag&�eXfh_g�?a�?aVeXTfXf�?a�?gf�f[TeX�bY�g[X�gTk�UTf?f�bY�g[X�gTaZ?U_X�TaW�?agTaZ?U_X�TffXgf�bY�!B7&�j[?V[�
j?__�?aVeXTfX�g[X�gTk�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�WXWhVg?baf�g[Tg�bg[Xej?fX�jbh_W�abg�[TiX�UXXa�TiT?_TU_X�gb�
!B"(�J[XfX�?aVeXTfXf�?a�gTk�UTf?f�TaW�gTk�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�WXWhVg?baf�eXWhVX�g[X�TCbhag�bY�VTf[�
gTkXf� g[Tg� !B"� jbh_W� bg[Xej?fX� UX� eXdh?eXW� gb� cTl� ?a� g[X� YhgheX(� !B"� [Tf� XagXeXW� ?agb� T� gTk� eXVX?iTU_X�
TZeXXCXag�j?g[�g[X�bg[Xe�CXCUXef�bY�!B7��g[X�xJH7�HXV?c?Xagfy$�g[Tg�eXdh?eXf�?g� gb�cTl�g[XC�2/ �bY�g[X�
TCbhag� bY� VTf[� fTi?aZf&� ?Y� Tal&� ?a�K(I(� YXWXeT_&� fgTgX&� TaW� _bVT_� ?aVbCX� gTk� g[Tg�!B"� TVghT__l� eXT_?mXf� �be&�
haWXe�VXegT?a�V?eVhCfgTaVXf&�?f�WXXCXW�gb�eXT_?mX$�Tf�T�eXfh_g�bY�g[X�?aVeXTfXf�?a�gTk�UTf?f�?a�VbaaXVg?ba�j?g[�
XkV[TaZXf� Ul� g[X� JH7�HXV?c?Xagf� WXfVe?UXW� TUbiX� TaW� VXegT?a� bg[Xe� gTk� UXaXY?gf� Tgge?UhgTU_X� gb� cTlCXagf�
haWXe�g[X�gTk�eXVX?iTU_X�TZeXXCXag(

FSU=S[aC

EcXeTg?aZ�fXZCXagf�TeX�WXY?aXW�Tf�VbCcbaXagf�bY�Ta�XagXece?fX�Ybe�j[?V[�fXcTeTgX�Y?aTaV?T_�?aYbeCTg?ba�
?f� XiT_hTgXW� eXZh_Te_l� Ul� g[X� V[?XY� bcXeTg?aZ� WXV?f?ba� CTAXef� �x9E:Cy$� ?a� WXV?W?aZ� [bj� gb� T__bVTgX�
eXfbheVXf�TaW�TffXff�cXeYbeCTaVX(�J[X�9bCcTalzf�9E:C�TeX�?gf�Vb'V[?XY�XkXVhg?iX�bYY?VXef(�J[X�9bCcTal�
?f� CTaTZXW� Tf� baX� eXcbegTU_X� fXZCXag� g[Tg� cebi?WXf� ce?iTgX� CTeAXg� ?aiXfgCXag� fb_hg?baf(� J[XfX� fb_hg?baf�
WXe?iX� eXiXahXf� YebC�VhfgbCXef� TaW�TeX�bYYXeXW� ?a� YbeCTgf� VbiXe?aZ� fbCX�be� T__� c[TfXf�bY�ce?iTgX�CTeAXgf�
?aiXfgCXag�cebZeTCf(�

�?aTaV?T_� ?aYbeCTg?ba&� TaahT_� bcXeTg?baT_� c_Taf� TaW� YbeXVTfgf� TeX� eXi?XjXW� Ul� g[X� 9E:C� Tg� g[X�
Vbafb_?WTgXW�Xag?gl�_XiX_(�9bafb_?WTgXW�aXg�?aVbCX�?f�g[X�ce?CTel�CXTfheX�bY�cXeYbeCTaVX�hfXW�Ul�g[X�9E:C�
gb�XfgTU_?f[�bU]XVg?iXf�TaW�T__bVTgX�eXfbheVXf&�j?g[�VbCcXafTg?ba�TaW�UXaXY?gf�UX?aZ�eXi?XjXW�?a�CbeX�WXgT?_�
Tf�T�f?Za?Y?VTag�XkcXafX(�IXZCXag�cebY?g�TaW�_bff�?f�ceXfXagXW�?a�g[X�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX&�j?g[�
TWW?g?baT_� WXgT?_� cebi?WXW� ?a� DbgX� ��� x9bCcXafTg?ba� TaW� 8XaXY?gfy� eX_Tg?aZ� gb� g[X� f?Za?Y?VTag� XkcXafXf�
eXi?XjXW�Ul�g[X�9E:C(�J[X�CXTfheX�bY�fXZCXag�TffXgf�?f�abg�eXZh_Te_l�ceXfXagXW�gb�g[X�9E:C(

6?[QS[aBOaW?[C�?T�EWCX

�?aTaV?T_� ?afgehCXagf� g[Tg� cbgXag?T__l� fhU]XVg� g[X� 9bCcTal� gb� VbaVXageTg?baf� bY� VeXW?g� e?fA� Vbaf?fg�
ce?aV?cT__l�bY�VTf[&�VTf[�Xdh?iT_Xagf&�eXfge?VgXW�VTf[�TaW�YXXf�eXVX?iTU_X(�J[X�CT]be?gl�bY�g[X�9bCcTalzf�VTf[&�
VTf[�Xdh?iT_Xagf&�TaW�eXfge?VgXW�VTf[�?f�[X_W�j?g[�baX�CT]be�Y?aTaV?T_�?afg?ghg?ba�TaW�XkcbfXf�g[X�9bCcTal�gb�
T� VXegT?a� WXZeXX� bY� VeXW?g� e?fA(� IhUfgTag?T__l� T__� VTf[� TCbhagf� ba� WXcbf?g� j?g[�CT]be� Y?aTaV?T_� ?afg?ghg?baf�
XkVXXW��XWXeT_�:Xcbf?g�"afheTaVX�9becbeTg?ba�?afheXW�_?C?gf(�J[X�VbaVXageTg?ba�bY�VeXW?g�e?fA�j?g[�eXfcXVg�gb�
YXXf�eXVX?iTU_X�?f�ZXaXeT__l�_?C?gXW�WhX�gb�g[X�f[beg�cTlCXag�gXeCf�XkgXaWXW�gb�V_?Xagf�Ul�g[X�9bCcTal(

J[X�9bCcTal�WXe?iXf�eXiXahXf�YebC�V_?Xagf�_bVTgXW�?a�g[X�Ka?gXW�IgTgXf�TaW�bg[Xe�YbeX?Za�Vbhage?Xf(
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J[X�UX_bj�gTU_X�ceXfXagf�eXiXahXf�Ul�ZXbZeTc[?V�_bVTg?ba4
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�� HYH4;HV�DUH�DWWULE;WHG�WR�FR;4WULHV�EDVHG�R4�ORFDWLR4�RI�WKH�FOLH4W�RU�L4YHVWRU�

�be� g[X� Y?fVT_�lXTe�XaWXW�CTeV[�-�&�,*,0&� gjb�XiXeZeXXa��haWf�TVVbhagXW� Ybe�Tccebk?CTgX_l��2 �TaW�
�/ �bY�g[X�9bCcTalzf�gbgT_�eXiXahXf&�eXfcXVg?iX_l(��be�g[X�Y?fVT_�lXTe�XaWXW�CTeV[�-�&�,*,/&�baX�XiXeZeXXa�
YhaW�TVVbhagXW�Ybe�Tccebk?CTgX_l��. �bY�g[X�9bCcTalzf�gbgT_�eXiXahXf(

7WcWRS[RC�O[R�7WCaBWPbaW?[C

:?i?WXaWf�TaW�W?fge?Uhg?baf�TeX�eXY_XVgXW�?a�g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�j[Xa�WXV_TeXW(�

ESQYOCCWTWQOaW?[C

9XegT?a� ce?be� cXe?bW� TCbhagf� [TiX� UXXa� eXV_Tff?Y?XW� gb� VbaYbeC� gb� VheeXag� lXTe� ceXfXagTg?ba(� J[XfX�
eXV_Tff?Y?VTg?baf� W?W� abg� TYYXVg� g[X� 9bCcTalzf� Vbafb_?WTgXW� Y?aTaV?T_� cbf?g?ba&� eXfh_gf� bY� bcXeTg?baf&�
VbCceX[Xaf?iX�?aVbCX&�VTf[�Y_bjf&�be�fgbVA[b_WXefz�Xdh?gl(�

Ea�g[X�9bafb_?WTgXW�8T_TaVX�I[XXgf�TaW�9bafb_?WTgXW�IgTgXCXagf�bY�"aVbCX&�9bCceX[Xaf?iX�"aVbCX�TaW�
IgbVA[b_WXezf� ;dh?gl&� g[X� 9bCcTal� eXV_Tff?Y?XW� xDba'Vbageb__?aZ� ?agXeXfgf� ?a� FTegaXef[?cfy� TaW� xDba'
Vbageb__?aZ� ?agXeXfgf� ?a� 9bafb_?WTgXW� �haWfy� ?agb� � T� f?aZ_X� _?aX� g?g_XW� xDba'Vbageb__?aZ� ?agXeXfgf� ?a�
9bafb_?WTgXW��haWf�TaW�FTegaXef[?cfy(

"a� g[X� "aiXfg?aZ� 7Vg?i?g?Xf� fXVg?ba� bY� g[X� 9bafb_?WTgXW� IgTgXCXagf� bY� 9Tf[� �_bjf&� g[X� 9bCcTal�
eXV_Tff?Y?XW� xFheV[TfX� bY� VbaiXeg?U_X� abgXfy� TaW� xFheV[TfX� bY� ?aiXfgCXagfy� � ?agb� T� f?aZ_X� _?aX� ?gXC� g?g_XW�
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�be�g[X�Y?fVT_�lXTe�XaW?aZ�CTeV[�-�&�
,*,1 �� ,�&21/�
,*,2 � -,&/**�
,*,3 � //&***�
,*-* � �/2&1/*�
,*-� � �,&/**�
J[XeXTYgXe � w�
JbgT_ �� ,2*&0,/�

J[X�VTeel?aZ�iT_hX�bY�g[X�9bCcTalzf�JXeC�BbTa�Tf�bY�XTV[�bY�CTeV[�-�&�,*,0�TaW�,*,/�Tccebk?CTgXW�
YT?e� iT_hX(�J[X�,*,*�Ch_g?'WeTj� YTV?_?gl�[TW�Ta� Xfg?CTgXW� YT?e� iT_hX�bY��3�&102�TaW��33&-*/�Tf�bY� XTV[�bY�
CTeV[�-�&�,*,0�TaW�,*,/&�eXfcXVg?iX_l(�J[X�9bCcTalzf�IXa?be�DbgXf�[TW�Ta�Xfg?CTgXW�YT?e�iT_hX�bY��3.&0.��
TaW��33&,,,�Tf�bY�XTV[�bY�CTeV[�-�&�,*,0�TaW�,*,/&�eXfcXVg?iX_l(�J[X�Xfg?CTgXW�YT?e�iT_hX�bY�WXUg�?f�UTfXW�ba�
g[Xa'VheeXag� CTeAXg� eTgXf� Ybe� f?C?_Te� WXUg� ?afgehCXagf� TaW� ?f� V_Tff?Y?XW� Tf� BXiX_� ,� j?g[?a� g[X� YT?e� iT_hX�
[?XeTeV[l(�

2'��8AbWaf

J[X� 9bCcTal� [Tf� gjb� V_TffXf� bY� VbCCba� fgbVA� bhgfgTaW?aZ&� 9_Tff� 7� VbCCba� fgbVA� TaW� 9_Tff� 8�
VbCCba�fgbVA(

6YOCC�4�Q?==?[�Ca?QX

!b_WXef�bY�9_Tff�7�VbCCba�fgbVA�TeX�Xag?g_XW� gb�baX�ibgX� Ybe�XTV[�f[TeX�[X_W�bY� eXVbeW�ba�T__�CTggXef�
fhUC?ggXW�gb�T�ibgX�bY�fgbVA[b_WXef(�7WW?g?baT__l&�[b_WXef�bY�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�TeX�Xag?g_XW�gb�
eXVX?iX� W?i?WXaWf�j[Xa� TaW� ?Y� WXV_TeXW� Ul� g[X� 8bTeW� bY� :?eXVgbef&� fhU]XVg� gb� Tal� fgTghgbel� be� VbageTVghT_�

�O=WYa?[�"O[S��[Q?B]?BOaSR
A?aSC�a?�6?[C?YWROaSR�9W[O[QWOY�FaOaS=S[aC�
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eXfge?Vg?baf�ba�g[X�cTlCXag�bY�W?i?WXaWf�TaW�gb�Tal�eXfge?Vg?baf�ba�g[X�cTlCXag�bY�W?i?WXaWf�?CcbfXW�Ul�g[X�
gXeCf�bY�Tal�bhgfgTaW?aZ�ceXYXeeXW�fgbVA(

�6YOCC�5�Q?==?[�Ca?QX�

!b_WXef�bY�9_Tff�8�VbCCba�fgbVA�TeX�Xag?g_XW� gb�gXa�ibgXf� Ybe�XTV[�f[TeX�[X_W�bY� eXVbeW�ba�T__�CTggXef�
fhUC?ggXW�gb�T�ibgX�bY�fgbVA[b_WXef&�Uhg�[TiX�GH�PL4LPLV�XVbabC?V�e?Z[gf(�!b_WXef�bY�9_Tff�8�ha?gf�bY�!B7�
[b_W�f[TeXf�bY�9_Tff�8�VbCCba�fgbVA�Tg�T�baX'gb'baX�eTg?b(�9_Tff�8�ha?gf� �gbZXg[Xe�j?g[� g[X�VbeeXfcbaW?aZ�
f[TeXf�bY�9_Tff�8�VbCCba�fgbVA$�CTl�UX�XkV[TaZXW�Ybe�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�ba�T�baX'gb'baX�
UTf?f&�be&�Tg�g[X�9bCcTalzf�X_XVg?ba&�Ybe�VTf[�?a�Ta�TCbhag�XdhT_�gb�g[X�aXg�cebVXXWf�YebC�g[X�fT_X�bY�f[TeXf�bY�
9_Tff�7�VbCCba�fgbVA�XdhT_�gb�g[X�ahCUXe�bY�f[TeXf�bY�9_Tff�8�VbCCba�fgbVA�UX?aZ�XkV[TaZXW&�fhU]XVg�gb�
VXegT?a�eXfge?Vg?baf(

FVOBSC�?T�6?==?[�Fa?QX�BbaCaO[RW[U

J[X�Yb__bj?aZ�gTU_X�f[bjf�T�eb__YbejTeW�bY�g[X�9bCcTalzf�VbCCba�fgbVA�bhgfgTaW?aZ4

6YOCC�4 6YOCC�5
CTeV[�-�&�,*,- � -2&0��&3�3� � �/&.*3&/*1�
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CTeV[�-�&�,*,/ � .-&.31&/-2� � �,&�12&.�,�
I[TeXf�?ffhXW��eXcheV[TfXW$�?a�VbaaXVg?ba�j?g[�bYYXe?aZ � -12&1*/� � �-.�&30,$�
I[TeXf�eXcheV[TfXW�TaW�eXg?eXW � ��33&***$� � w�
I[TeXf�?ffhXW�?a�VbaaXVg?ba�j?g[�;IFF � ,3&�2.� � w�
I[TeXf�eXcheV[TfXW�Ybe�XCc_blXX�gTk�j?g[[b_W?aZf � �.3&�,2$� � w�
�beYX?gheXf � �2/&/�2$� � w�
HXfge?VgXW�fgbVA�ZeTagXW � �,/&1*-� � w�

CTeV[�-�&�,*,0 � .-&031&.2.� � ��&2-0&./*�

"aVbCX�TaW�Xdh?gl�T__bVTg?baf� gb�D9"�?agXeXfgf�TeX�UTfXW�hcba�g[X�eX_Tg?iX�bjaXef[?c�cXeVXagTZX�bY� g[X�
9bafb_?WTgXW��haWf�TaW�FTegaXef[?cf�[X_W�Ul�aba'Vbageb__?aZ�bjaXef(�J[X� eXT__bVTg?ba�TW]hfgCXag�UXgjXXa�
!B"� fgbVA[b_WXefz� Xdh?gl� TaW� D9"� ?a� !B7� eX_TgXf� gb� g[X� ?CcTVg� bY� V[TaZXf� ?a� XVbabC?V� bjaXef[?c�
cXeVXagTZXf� Whe?aZ� g[X� cXe?bW� TaW� TW]hfg?aZ� ceXi?bhf_l� eXVbeWXW� Xdh?gl� geTafTVg?baf� gb� g[X� XVbabC?V�
bjaXef[?c�cXeVXagTZX�Tf�bY�g[X�XaW�bY�XTV[�eXcbeg?aZ�cXe?bW(��
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FVOBS�ES]bBQVOCSC

:he?aZ�g[X�g[eXX�Cbag[f�XaWXW�CTeV[�-�&�,*,0&�g[X�9bCcTal�eXcheV[TfXW��33&***�f[TeXf�bY�?gf�9_Tff�7�
VbCCba�fgbVA�haWXe�g[X�IgbVA�HXcheV[TfX�FebZeTC�Tg�T�jX?Z[gXW'TiXeTZX�ce?VX�bY���**(.-�cXe�f[TeX&�Ybe�Ta�
TZZeXZTgX�cheV[TfX�ce?VX�bY�Tccebk?CTgX_l���3&320�haWXe�g[X�IgbVA�HXcheV[TfX�FebZeTC(

�"4�B]SBOaW[U�4UBSS=S[a

"a�TVVbeWTaVX�j?g[�g[X�_?C?gXW�_?TU?_?gl�VbCcTal�TZeXXCXag�bY�!B7��g[X�x!B7�EcXeTg?aZ�7ZeXXCXagy$&�
cebY?gf�TaW�_bffXf�YebC�!B7�TeX�T__bVTgXW�ba�T�ceb�eTgT�UTf?f�UTfXW�hcba�XTV[�CXCUXezf�XVbabC?V�?agXeXfgf(��
J[X�!B7�EcXeTg?aZ�7ZeXXCXag�cebi?WXf�g[Tg�W?fge?Uhg?baf�TeX�CTWX�ba�T�ceb�eTgT�UTf?f�gb�cTl�?aVbCX�gTkXf�
bjXW�Ul� g[X�CXCUXef�ba� g[X?e� f[TeX�bY�!B7zf� gTkTU_X� ?aVbCX(� "a�TWW?g?ba� gb� g[XfX� gTk�W?fge?Uhg?baf&�!B7�
CTWX� W?fge?Uhg?baf� ?a� XkVXff� bY� eXdh?eXW� gTk� W?fge?Uhg?baf� gb�CXCUXef� ?a� Ta� TZZeXZTgX� TCbhag� bY� �.3&1�2&�
�.0&-2-&�TaW��.-&*/-�Ybe�g[X�lXTef�XaWXW�CTeV[�-�&�,*,0&�,*,/&�TaW�,*,.&�eXfcXVg?iX_l(

FS]aS=PSB��)�.�BTTSBW[U�

"a� IXcgXCUXe� ,*,/&� g[X� 9bCcTal� TaW� T� fX__?aZ� fgbVA[b_WXe� VbCc_XgXW� T� eXZ?fgXeXW� bYYXe?aZ� bY� Ta�
TZZeXZTgX�bY�/,2&1*/�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�Tg�T�ce?VX�gb�g[X�haWXeje?gXe�bY���.0(/��cXe�f[TeX��g[X�
xIXcgXCUXe�,*,/�EYYXe?aZy$(�J[X�f[TeXf�fb_W�Vbaf?fgXW�bY��/*&***�f[TeXf�[X_W�Ul�g[X�fX__?aZ�fgbVA[b_WXe�TaW�
-12&1*/�f[TeXf�aXj_l�?ffhXW�Ul�g[X�9bCcTal(�J[X�9bCcTal�eXVX?iXW��//&.2.�?a�aXg�cebVXXWf�YebC�g[X�fT_X�
bY�?gf�f[TeXf�TaW�hfXW�T__�bY�g[X�cebVXXWf�gb�fXgg_X�XkV[TaZXf�bY�T�gbgT_�bY�-.�&30,�9_Tff�8�ha?gf�TaW�-0&1.-�
9_Tff� 9� ha?gf� Ul� VXegT?a� CXCUXef� bY� !B7(� "a� VbaaXVg?ba� j?g[� g[X� XkV[TaZX� bY� g[X� 9_Tff� 8� ha?gf&� g[X�
9bCcTal�T_fb�eXcheV[TfXW�Ybe�cTe�iT_hX�TaW�VTaVX_XW�T�VbeeXfcbaW?aZ�ahCUXe�bY�f[TeXf�bY�9_Tff�8�VbCCba�
fgbVA(�J[X�9bCcTal�W?W�abg�eXVX?iX�Tal�cebVXXWf�YebC�g[X�fT_X�bY�f[TeXf�Ul�g[X�fX__?aZ�fgbVA[b_WXe(

9SPBbOBf��)�.�BTTSBW[U

"a��XUehTel�,*,/&�g[X�9bCcTal�TaW�T�fX__?aZ�fgbVA[b_WXe�VbCc_XgXW�T�eXZ?fgXeXW�bYYXe?aZ�bY�Ta�TZZeXZTgX�
bY� �&/1,&/-0� f[TeXf� bY� 9_Tff� 7� VbCCba� fgbVA� Tg� T� ce?VX� gb� g[X� haWXeje?gXe� bY� ��/3(**� cXe� f[TeX� �g[X�
x�XUehTel�,*,/�EYYXe?aZy$(�J[X�f[TeXf� fb_W�Vbaf?fgXW�bY��*&,//�f[TeXf�[X_W�Ul� g[X� fX__?aZ� fgbVA[b_WXe�TaW��
�&/0,&,2��f[TeXf�aXj_l�?ffhXW�Ul�g[X�9bCcTal(�J[X�9bCcTal�eXVX?iXW��,.2&.*-�?a�aXg�cebVXXWf�YebC�g[X�
fT_X�bY� ?gf�f[TeXf�TaW�hfXW�T__�bY� g[X�cebVXXWf� gb�fXgg_X�XkV[TaZXf�Ul�VXegT?a�CXCUXef�bY�!B7�bY�T� gbgT_�bY�
�&.20&,,-�9_Tff�8�ha?gf�TaW�10&*/2�9_Tff�9�ha?gf(�"a�VbaaXVg?ba�j?g[�g[X�XkV[TaZX�bY�g[X�9_Tff�8�ha?gf&�g[X�
9bCcTal�T_fb�eXcheV[TfXW�Ybe�cTe�iT_hX�TaW�VTaVX_XW�T�VbeeXfcbaW?aZ�ahCUXe�bY�f[TeXf�bY�9_Tff�8�VbCCba�
fgbVA(�J[X�9bCcTal�W?W�abg�eXVX?iX�Tal�cebVXXWf�YebC�g[X�fT_X�bY�f[TeXf�Ul�g[X�fX__?aZ�fgbVA[b_WXe(

#OBQV��)�-�BTTSBW[U

"a�CTeV[�,*,.&�g[X�9bCcTal�TaW�T�fX__?aZ�fgbVA[b_WXe�VbCc_XgXW�T�eXZ?fgXeXW�bYYXe?aZ�bY�Ta�TZZeXZTgX�bY���
�&3,,&-,,�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�Tg�T�ce?VX� gb� g[X�haWXeje?gXe�bY���*2(**�cXe� f[TeX� �g[X�xCTeV[�
,*,.�EYYXe?aZy$(�J[X� f[TeXf� fb_W�Vbaf?fgXW�bY�//&***� f[TeXf�[X_W�Ul� g[X� fX__?aZ� fgbVA[b_WXe� TaW��&201&-,,�
f[TeXf�aXj_l�?ffhXW�Ul�g[X�9bCcTal(�J[X�9bCcTal�eXVX?iXW��,*�&01��?a�aXg�cebVXXWf�YebC�g[X�fT_X�bY�?gf�
f[TeXf�TaW�hfXW�T__�bY� g[X�cebVXXWf� gb�fXgg_X�XkV[TaZXf�Ul�VXegT?a�CXCUXef�bY�!B7�bY�T� gbgT_�bY��&1..&21,�
9_Tff�8�ha?gf�TaW��,,&./*�9_Tff�9�ha?gf(�"a�VbaaXVg?ba�j?g[�g[X�XkV[TaZX�bY�g[X�9_Tff�8�ha?gf&�g[X�9bCcTal�
T_fb�eXcheV[TfXW�Ybe�cTe�iT_hX�TaW�VTaVX_XW�T�VbeeXfcbaW?aZ�ahCUXe�bY�f[TeXf�bY�9_Tff�8�VbCCba�fgbVA(�J[X�
9bCcTal�W?W�abg�eXVX?iX�Tal�cebVXXWf�YebC�g[X�fT_X�bY�f[TeXf�Ul�g[X�fX__?aZ�fgbVA[b_WXe(

JOBBO[a��[CaBb=S[a�

"a�VbaaXVg?ba�j?g[�g[X� hTeW?Ta�JeTafTVg?ba&�g[X�9bCcTal�?ffhXW�g[X�MTeeTag�T__bj?aZ�Ybe�cheV[TfXf�bY�
hc� gb�.**&***�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA&�j?g[�T�ZeTag�WTgX� YT?e�iT_hX�bY���3&0�2(�J[X�MTeeTag�j?__�

�O=WYa?[�"O[S��[Q?B]?BOaSR
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Xkc?eX� ba� �XUehTel� ,3&� ,*-0(� J[X� 9bCcTal� TVVbhagf� Ybe� g[X� MTeeTag� Tf� Xdh?gl� Tf� ?g� ?f� ?aWXkXW� gb� g[X�
9bCcTalzf�VbCCba�fgbVA�TaW�VTa�ba_l�UX�fXgg_XW�?a�VTf[�Tg�g[X�9bCcTalzf�X_XVg?ba(�

Kcba� ?ffhTaVX&� �/*&***� f[TeXf� bY� 9_Tff� 7� VbCCba� fgbVA� j?g[� T� jX?Z[gXW� TiXeTZX� XkXeV?fX� ce?VX� bY�
��-�(/0�cXe�f[TeX�UXVTCX�XkXeV?fTU_X(��J[X�eXCT?a?aZ�f[TeXf�j?__�iXfg�XiXa_l�biXe�T��*�lXTe�cXe?bW�fhU]XVg�gb�
C?a?ChC�TaahT_�VbageTVg�VbCC?gCXagf(�

J[X�YT?e�iT_hX�bY�g[X�MTeeTag�jTf�Xfg?CTgXW�hf?aZ�T�8_TVA'IV[b_Xf�iT_hTg?ba�CXg[bW�hf?aZ�g[X�Yb__bj?aZ�
TffhCcg?baf4

9_bf?aZ�f[TeX�ce?VX�Tf�bY�ZeTag�WTgX �� �-,(,.�
MX?Z[gXW�TiXeTZX�XkXeV?fX�ce?VX � �0�(.0�
H?fA��eXX�HTgX �.(�2 �
:?i?WXaW�eTgX ��(0- �
Lb_Tg?_?gl��$ �-/(** �
;kcXVgXW�gXeC �*(,�lXTef

 &�"KH�0RPSD4?�HVWLPDWHV�H>SHFWHG�YRODWLOLW?�EDVHG�R4�WKH�KLVWRULF�YRODWLOLW?�RI�LWV�R=4�0ODVV�.�FRPPR4�VWRFN�


)'��8AbWaf�5OCSR�6?=]S[COaW?[

�)
0�8AbWaf��[QS[aWcS�CYO[

J[X�9bCcTal�[Tf�TWbcgXW�?gf�,*�1�;dh?gl�"aVXag?iX�F_Ta&�Tf�TCXaWXW�TaW�eXfgTgXW��g[X�xF_Tay$&�j[?V[�
cXeC?gf�g[X�?ffhTaVX�bY�hc�gb��*&***&***�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA&�j[?V[�CTl�UX�ZeTagXW�Tf�?aVXag?iX�
fgbVA� bcg?baf&� abadhT_?Y?XW� fgbVA� bcg?baf&� fgbVA� TcceXV?Tg?ba� e?Z[gf&� eXfge?VgXW� fgbVA&� cXeYbeCTaVX� fgbVA&�
eXfge?VgXW�fgbVA�ha?gf�be�cXeYbeCTaVX�fgbVA�ha?gf(�7jTeWf�haWXe�g[X�F_Ta�ZXaXeT__l�iXfg�biXe�Ybhe�gb�Y?iX�lXTef&�
j?g[� bcg?baf� Xkc?e?aZ� abg� CbeX� g[Ta� gXa� lXTef� YebC� g[X� WTgX� bY� ZeTag&� g[eXX� Cbag[f� TYgXe� gXeC?aTg?ba� bY�
XCc_blCXag�be�baX�lXTe�TYgXe�g[X�WTgX�bY�WXTg[�be�gXeC?aTg?ba�WhX�gb�W?fTU?_?gl�bY�g[X�ZeTagXX(�7f�bY�CTeV[�-�&�
,*,0&�g[XeX�jXeX�0&*/1&0�0�f[TeXf�bY�9_Tff�7�VbCCba�fgbVA�TiT?_TU_X�gb�ZeTag�haWXe�g[X�F_Ta(�FhefhTag�gb�g[X�
gXeCf�bY�g[X�F_Ta&�TjTeWf�CTl�abg�UX�ZeTagXW�TYgXe�IXcgXCUXe�/&�,*-.(�

8=]Y?fSS�FVOBS�CbBQVOCS�CYO[

J[X� 9bCcTal� [Tf� TWbcgXW� ?gf� ;Cc_blXX� I[TeX� FheV[TfX� F_Ta&� Tf� TCXaWXW� �x;IFFy$&� j[?V[� cXeC?gf�
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Chfg�eXY_XVg�g[X�YTVg�g[Tg�g[XeX�TeX�eXfbheVX�VbafgeT?agf�TaW�g[Tg�CTaTZXCXag�?f�eXdh?eXW�gb�Tcc_l�?gf�]hWZCXag�?a�
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T� cebVXff� WXf?ZaXW� gb� cebi?WX� eXTfbaTU_X� TffheTaVX� eXZTeW?aZ� g[X� eX_?TU?_?gl� bY� Y?aTaV?T_� eXcbeg?aZ� TaW� g[X�
ceXcTeTg?ba� bY� g[X� Y?aTaV?T_� fgTgXCXagf� Ybe� XkgXeaT_� checbfXf� ?a� TVVbeWTaVX� j?g[� K(I(�  77F(� 8XVThfX� bY� ?gf�
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WXgXe?beTgX(

Ehe� CTaTZXCXag&� j?g[� g[X� cTeg?V?cTg?ba� bY� bhe� 9b'9[?XY� ;kXVhg?iX� EYY?VXef� TaW� 9[?XY� �?aTaV?T_� EYY?VXe&�
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CORPORATE HEADQUARTERS 
110 Washington Street, Suite 1300 
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(610) 934-2222
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Equiniti Trust Company, LLC 
28 Liberty Street, Floor 53 

New York, NY 10005

QUARTERLY BUSINESS RESULTS 
HAMILTON LANE NEWS 

Current shareholder information is available 
on our website at www.hamiltonlane.com
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John Oh 

(610) 617-6026 
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INDEPENDENT AUDITORS 
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R. Vann Graves* 
Executive Director, Brandcenter 
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Corporate Director
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