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 QARGXN IRQ

. @ DIHIQWDEHW LYHURVRYHLEOIN RYHU7K\ ER - &RV GUYKXVIDVXGBIGQIQJ S§ W' /DI YILNVRP KHGHQV DN IWAMMU - HAGDQOHUJI WXQGDJ |RUDW® QH
YILNVRP KHGHQV NIP DSSYILNQIQJ RYHUMG RJ | RUDWSURUWLH LQGVDWHU GHUNDQ UHGXFHUH XGBICQIQIHURI XQGHUAY WM YILNVRP KHGHQVE™ UHG JWH XGYINIXJ

. @ DUHI QWDERWHUXGDLEHBHW.KHOKRG WO UIHHQKRXVH * DV 3LIRWRFRCRI RP I DIMAUYILNWRP KHGHQVVRSH  VFRSH - VDP WHBIYDOWI VFRSH - NDWATRUHU
60P VI HGRZ QWMDP VARSH  NDWAJ RUHUHUJ HQOQHP JSHARJ YXUGHUIHWNNH UIHBIYDOW IRU7K\ ER - &RV QXY™ UHQGH DNWYIWMWURI | RUHVLIQIVP RGHO

. @ DUWHI QUWDEHVHUXGDLEHGHW RUUHI QUNDEVE LHW

* LHHOKRXVH* DV * +* 3LRVRFRO
. @ DUHIQUNDEHWHUXGDUEHGHWKHOKRG WO LHHQKRXVH * DV 3URVRFRCRJ GHQV.JUXQGO JJHQGH LHIQUNDEVSUQASSHURP

e SHONDQV
o ) XGW QGIKHG
e . RQMMQV

o * HQOHP WWIKHG
e 1°NWWKHG

. QP DUHI QUWDEHWONXGHUHUDNVIYIWVIAUSE 7K\ ER

&RV DGUHWH

o " UDIVE" N) NRUGYHM

7TKMMG

9LLNVRP KHGVRSO \VQLQIHU

7K\ER &R $S6

&95 1U

%4 DOFKHN\RGH 9ULNVRP KHGVMEGILYQIQJ RJ DQGHQ BIGHIHVLEGILYQQ]

9ULNVRP KHGHQVIRWP §O6HONDEHW IRWP § HUE@QGWDQGHW MO YILNVRP KHG RJ GUIWDAKDYH HQ
Y VHQW SRVIMY LOGYILNQIQU S§ VDP IXQGHWRI P LBTHWRP KHBHG 6HONDEHWHU

\VDP IXQGVIDYQIWRI KDUWO RUP §CDWKM GH YILNWRP KHGHU RU DQVOMRQHURI P HQQHWNHU

P HG DWHGXPHUH GHUHV QHI DAYH SEYILNQIQJ VDP W JH GHUHV SRVMYH S§YILNQLQJ DI P HQQHWNHU
RJ P LM JHQQHP BGILYQQI XQGHUMMVQQJ RI NRP P XQINDARQ \VDP WDQGHQ H WUGILHNMROHQV
W Q EHVO JWMYILNVRP KHG
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. @P DIHIQUN\DEVSIDNWVY - $1J1L8 QvQIQ]

. @P DUHI QUWDEHWHU X GDUEHNBHW RUUHI QUNDEVE LHW RJ RP IDWAHU7K\ ER &RV GLLHNVA RJ LQGLUHNVIA GULYK XV DVXGRIGQLQI HUI RUGHASS VWRSH
VFRSH RJ UHBIYDQW VFRSH  NDVIHWI RUHU

9DQ DI RUDQLVDVRUMWN DIJU  QVQLQJ

9DOHVDI RUDQVDRUMN DIJU QVQIQI HUUHBIYDQULI RIKRE WO KYRUGDQ YILWRP KHGHQ VADCRSJ® LH XGBIGQLQI HUI LD BIMIGH HIPIUGDVHGH ELBGIU P DWNQHU
WDQVSRUR IGBURJ E\ JQQIHU

9LKDUYDOWDVWDQYHQGH . RQAR® HRGHQ RSHUDARQHONRQAROVRP  NRQVRIGHUQIVP HRGH KYIBHWECD EHWGHU

o 8 GBIGQLQIHUID GDVHGH HBIUGIMGH DNAYHUP HOVBJHV QSU7K\ER &R KDURSHUDWRQHONRQARCRYHUDNAYHWHIBIUDNAYHW DQYHQGHOH

o $WLP HOII HUXGBIGQIQI HUI LD GH DNAYWAMU KYRU7K\ER &R KDUP \ QGLIKHG WIDWP S&P HQWH GULWEHVOMPLQI HU YHGD HKRGHOHVSROAK P Y
e 7K\ER &R KDUIN\H GDWAVHONDEHURI GHQQH GHODI DIJU QVQIQI HQ HUGHU RUINNH UHBIYDQW

9DQ DI RSHIDMRQHODIJU QVQLQJ  VFRSHV DNVIYLVVIAU

. @ DIHIQWDEHWRP IDMAUVFRSH  VFRSH  \VDP WWGH LHBIYDQW VFRSH  NDWIJRUHU
$@® VRSH NDWIJRUHUHUJHQQHP JSHW3§ EDJJUXQGD 7K\ER &RV
DNAYWAURI [RUHVDIQIVP RGHOHUNDWUIRW.  LONOXGHUHW

P HQVNDWIRW HUYXUGHUHWINNH UHBIYDOWM

,ONOXGHUHGH VFRSH  NDVIAJRUHU
. 9 E DI YDUHURJ WAQHWU
. DSMEORGHUDQO JVDNWYHU
%) QORI RJ HOHLI LLHDWAUHGH DNAYIWMAU
$11DG
) RUHVDLQIVUHVH
0 HGDUEHGHSHQGIYJ

6FRSH  NDWAJ RUHUYXUGHUHGH LNNH UH®IYDQWH
8 SWMHDP WDQVSRUAR] GMMEXWRQ ( P DMMRQHUI LD WDQVSRUAR] GMMEXWRQ DQVRIHV DAY UH LONDXGHUHWLGHO YUJHB6FRSH  NDWIJRUHU
8 SWWHDP  BDVHGH DNWYHU $QVRUEUKI LHDWIUHVWACBIVIP § GMHUIQGUHIQHWLGFRSH  6FRSH VDP V\DQGUH LHBIYDOWI 6FRSH - NDWIJRUHU
' RZQWHDP WDQVSRUAR] GMMEXWRQ . DMIRUHQ HUINNH LHBIYDQWGD 7K\ ER &R INNH KDUI\ VMN GMMEXWRQ DI VROW SURGXNWU
%4-HKDQGIR DI VROW SURGXNMU . DI RUHQ HUIN\H LHBIYDOWRU7K\ER &RV QXY™ UHQGH DNAYIWAMU
%4XJ DI VROW SURGXNMU . DWJRUHQ HUIN\H LHBIYDQWRU7K\ER &R VRP  VHUFHYILNVRP KHG
%4HKDQGIR DI VROW SUIRGXNMUH WUHQGABIYHWG . DA RUHQ HUINNH LHBIYDQWRU7K\ER &RV QXY LHQGH DNAYIWAMU
' RZQWHDP  GDVHGH DNAYHU . DWAJRUHQ HUINNH LHBIYDQWGD 7K\ ER &R IINNH XGBMUDNAYHUVRP  HQ GHODI | RUHVIQIHQ
) IDQFKIMQI . DWATRUHQ HUINNH LHBIYDQWGD 7K\ ER &R LNNH GUYHUI LDQRKIVHDNWYIWAMU
QYHAMUQIHU . DWUJRUHQ HUINNH LHBIYDQWGD 7K\ ER &R INNH KDULQYHWMUQI HU GHUYXUGHUHV RP | DIMAADI GHQOH NDWJRUL
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. @P DUHJ QVINDEVSIDNVY - 0 HVIRGH

. @ DUIHIQWNDEHWHUXGDUEH@HWSS EDIJUXQG DI YILNVRP KHGHQV HI QH DNAYMAWGDVD R © NRQRP L[GDD KHUXQGHUIRLELXIVRSJ® LHOHU N WHOGDVD
UHIQUNDEVSRWMURYJ © Y] LOMLOQ GRNXP HOMRQ + YRUVSHALLNNH DNAYMAMGDVE INNH KDUY™ UIHVWAD™ QIHDH HUEHUHI QQIHUOH VXSSP HG VSHOG
EDVHUHGH HP DRQM DNVRUHURJ GRNXP HOWMUHGH WP DU

(P DMRQVI DNVRUHU
. @ DUHIQUNDEHWHUXGDUEHGEHWP HG XGJ DQIVSXONALHP DRV DNRUHUSUP * UAKHQWAWLD . @ DNRP SDWHW HP MMRQV DNVRUGDWEDVH YHUARQ

' HIXGRYHUHUGHU KYRUUHBYDQWDQYHQGWXSSBILHQGH RI HQ@WAD ™ QI HDH GDNGHU KHXQGHUGNDA MUDYDLP HGHNDUDARQ \VDP WARP P XQD®!
HP WMMRQV DNVRRUHUI RUHBNAMEMWW

$ @ GDvWb HUMDP GWEHKDQGBMRI EHUIHI QHWLHW( [ FHOUHI QHDIUN XCDLEHBHWAOY K\ ER - &RV NIP DUIHIQWN\DE |IRU + HUHUDNMWIVWAWGDW HP DRV DNVRUHU
NGHURI EHHIQQIHUMVOP BMRI GRNXP HOWWIHW

5 HJ QUNDEVSHURGH RJ EDVHIOH §U

. @ DUHIQWNDEHW® QHUYLLN\VRP KHGHQV LHIQWN\DE\BU RJ EDVHIQHSUHU
' HUHUGRJ WG HH OYHWHRIP DIHIQWNDE P HQ GHWHUIN\H VDP P HQDI QHDIWP HG | RUGHWHUNXQ @YHAWRUWH NYDUEGUL RJ P HVRGHQ YDUIN\H KHOV
GHQVDP P H

3UQFLSSHUI RUJHQEHUHI QLQJ DI EDVHOQHS LHW X GBIGQLQI HU

7K\ER &R YIQJ HQEHUHI QH EDVHIDHE LMW XGBIGQIQIHU KYIV GHUMNHUY QGUQIHUSE P HHHQG ' HARDQY' WHLWD' @H DI DAGHU
e BNHUY VHOWIH" QGUQIHULRUDQVDARQAAXKNMU I[ N E HIBUVDO DI VHONDEHU

e BNHUY VHOWH" QGUQIHULEHHIQQIVP HRGHQ KHXQGHUIRUIEHGLHGH HP MMRQV DNVRUHUH@UI RUEHGUHGH DNAYMWWGDVD

e 2 SGIHVIHOGHUHUVE Y VHQWIH DAGH JLYHUHQ DI YLJHOH S§ P HH HQG

+ YLV YLI HQEHUHI QHU EHVNUYHV §U/DI HQ WGHDIWLLDSSRUMQ
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. @P DUIHIVNDEVSIDNVLY - %4HUHI QQIVI RUXGVE VIQI HU

3WONMYV IRUEWKJ DI HP BWMRQM DNVIRLHU

1 SUGHVHUP XQWSURUWLHY EUKJ DI VXSSTHUVSHALLE HP MMRQV DNVRUIHURYHUDYHUDIH GDW P HQV VSHQG EDVHG HP BMRQM DNVRUHUDQYHQGHY QS UGHULNNH

| RUH@ J HUEHGUH DNWYIWAWGEDW HBUSURGXNWSHALINNH HP MWMROM DNWVRUHU

1 §UGHUEWKIHVSUV\VRP  JUXQGDJ | RUDVEHUHI QH XGBIGQIQIHQ DQYHQGHV GHQ | DNAYNH XGILWAVRP  YILNVRP KHGHQ KDUEHBOVYAHUHI QLQI HUDH HUVRP XGJ DQIVSXQNW

| RUAMI S8 EDJJWUKQG DI SUMHUHNWMNGMYH P RP V

9LKDUVE YIGWP XQJWDQYHQGWGEDW | RULHI QUNDEVBUHW
VSHAIINNH DNWYIWAWGEDW INNH KDUY UHVWAD™ QIH@IH

BFRSH RJ XGUHIQLQIHUHUEDVHUHWSS DNVIYLVAWGDVD RJ JHQQHP VQV@IH

HP MMRQM DNVRUHU

$NAYMAWEDVHUHGH GDD HUVRP P IQIP XP  DQYHQGWRUI® QHQGH | RUEUKJ

e (OREWI YHHIQQ D HP DMMRQHUIWD HIRWEWX] HU@YHWSS EDJJUKQG DI GHW
NRONLHWA IRUEUXI LN K HVIAP HUHDI XGBIvU

e 9DP HRIEEWKJ %HHIQQI DI HP WMRQHUID [ MUQYDLP HIRUEWK) HUEDVHUHW
S§ GHWO™ QIHH IRIEUKIVRSOVQLQIHUI RUGIVIP §GW

e %J QOWRIRLEEWK] Y%HHIQQI DI HP DAMRQHUILD WDQUSRUNHU KYRULHBYDQW
OYHWSS EDIJKQG DI NRQNLHAR WHOWDQVSRUR IGGHORI HQHUILLRUEWK]

6FRSH  XGUHIQLQIHUHUEDVHUHWSS EUXJ DI DYHUDIH RI VSHQG EDVHG GDVD

,VARSH  HUI® QHQGH EDVHLHWSS DYHIDIH GDVD

e 0 HGDIEEHGHBHQGIU %HHIQIQIHUHU@YHWSS EDJJWXQG DI RSOW
WDQVSRUARLP  DIVABQG RJ HIPUHQHU LLRUELXJ

e ) RUHQIQIMHYHU 7WDQVSRUNHUEHHIQHWSS EDJJUKQG DI WDQVSRUARLP
DIVABQG RJ HIUHQHU LLRUELX]

e $11DG Y%HHIQQI DI HP WMRQHUIWD DI DG HUGYHWSS EDJJUKQG DI GH NRQNUHW
RSIMUMP * QIGHUHVP HHWDI XGBIVIU

e 9DQG RUELXJ HUEHHIQHWKG 1D HQ | RUGHIQUI M J® EDVHLHASE NRQIRUHW
DUHDDQGHMD GHQVDP BIGH E\ JQQI GD GHUINNH | RUHDI JHUVHSDUDAWP 8@ |RU
7K\ER &RVHIHWRLEWKJ

5HMQ DI XGBIGQQIHUOHLVARSH  HUEHIHIQHWP HG XGJ DQI VSXQNWL

, HONHOM WD @H HUGHUDQYHQGWHXSSBILHQGH JHQQHP VQIWGDVD HBIUVHNXQG LHGDW KYRUP HUH

0 HVRGH ' DVIDJUXQGMDJ ) RUGH® 8 ®P SHU
. .

) I+RUNBU FMRQ \SHAULIN | . U YHU .

DAY GHVRRQNLHWM GDVIMO
6XSSAHUVSHFL LF L—I;I-LDQ@UIRUII-LNI\D/ SLRGXIWR: K* MIYDOMAR]

SLREXNHGL GIYHLDQG U EHGWIACDW) - YHUIIFHUQ

RIW/ &S EDVHHW WH LHGXNMRQFURYHU | MGMNT YHQGHDW

WG LOGKHOW

* HQOHP VQIW 5 HDWAMOHP WDWIQGH | -NNH GIYHDQE U

HP MROMDNRUHUIRU | EHGLHSU AMRQHQG | VSHALINWINDQ VNG
$ YHWDIH GDVD HQ ELDQRKH VSHQG EDVHUHWNDQ | RUEHGUQI HUH®U

SIRGXNAVDWURUH®U | EWKIHVWP DQIH IRUNHGI P HODP

JHRIWDIWNRP 8GH SIRGXNMU GYHDQE LHU

(P MMRQVIDNVRUSU /D' D}Z_ng HU' BDIE Q

P RQHW UY' WG NU + X UM DADQYHQGH SUVOLDX RJ Yo0UD
6SHQG EDVHG EDVHUHWGS NJ YHUNXQ I\DQL J;LWIRLN-LW

P La¥1° NRQRP IVN\H OGN EVGDVD ol

EXVRXEXVDQDOVHU SUVXGWIQJ

YILNVRP KHGHQV LHIOMN\DE RJ XGIUWU VRP HUNREGMAWOHBIYDOW HP MRV DNVRUHUILD . @P DNRP SDWHW

IIUNVRP KHGHQV [ LQDOMHM NRQRS@Q HUJHQOQHP JSHWRI UHBIYDQWM LQGN EMNROWHU YXUGHIHVWHNHIVLY ) RUKYHUNRQWR HUGHU YDOWVWHQ SDWHQGH HP BMMRQMV DNVRU
EDVHUIHW\SS DNAWAMAQY NDUDNWU + YRUGHULNNH KDUY™ UHVWAOMW  NNHQ H DNWYIWAWCEDW  HUGHUDQYHQGVW/SHQG EDVHG HP MMRQM DNVRUHU
" HQQH WO DQJ HUYDOWRUDWINIH HQ VB I XGWV QA R RSHIDWROHARSJ® LHOHWRP P XWWRU7K\ER &RV VDP GIGH NIP DUHIQWN\DE

+ YRUGILHNW DNVIYIWAWGDW INNH KDUY™ IHWAD™ QIHDIH HUGHUDQYHQGWAWP DWWMURJ | RUWGHTIRIMP JBU " HWMJ™ GHUECD YDQG RWEEWJ DIIDG RI GHBIDI
P HCDLEEHGHWADQVSRUMQ (WP DWALOH HUEDVHUHWSS GIGHOHQV EHGWM YXUGHUQ RJ GRNXP HOWUHW.DUEHGBVSDSILHURI EHUHI QLQIMLBIU
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. @P DUIHIVNDEVSIDNVLY - %4HUHI QQIVI RUXGVE VIQI HU

+ XV

8 GJ LWIQ WIKXVEBM | RUNRQURUBRNDBUW @1V IN\H P HG IRUDWKQGI§ GREEHIW @Y $ @1 XGCBIGQQIHUIRIEXQGHWP HG E\ JQQIHQV GUIWHOYDLP H YDQG  LIQYHQWU
YHGQ HKRGHOH RJ UHQJ° UQIVWP [GBIUDAHGH HURSI NRUNLKHQKRGVYLY 6 FRSH RJ 6FRSH NDWIRW

6P §DQVNDI | HOHU

3RWMQ 6P §DOVADI I HOHU VAWDNVDIVNLYQIQD  RP IDMAUESGH P © EGIURJ HBNARQINXGVWU ' D SRVMQ INNH KDUY' UHW GHUDI HUH VSHALLLEHIHWHUGHQ | RUGHOW HDJ W

P HOP GHVRNDWMIRUHU ' HWYXUSHUHY DWHQ EHWGHD GHOD! LGN EHQHNDQY' LHJIHQEUXIW P HQ GD RP 1 DQUHWINNH HUGRNXP HOWMUHWIAGMI - NNHQI WHUKH®! SRWMQ
EHUHIQHWP HG HP MMRQV DNVRUHUIRUQL H SLIRGXNAMU

YWXIWLLP DR NHO

) RUGHQ ElIXIW | LLP DR NHCHUHP BMMERQM DNVRUHQ I DWVDWAO ' KW HUEHT UKQGHW. DWGHUHUVB®BI RP HVEWXIVDNWY KYRUGHQ'Y™ VHOW WM SURGXNAWRQVXGBIGQLQ]
YXUGHHY DAY UH NQ WWANACONAYHW RSUQGHD H DOMNDIH THOH RJ 1° UM LIEWIKIVIIJQIQJ ' DN EHAINNH P HGI° LHUQLW SLIRGXNMRQ P HOMI HY GHUINNH HP MMROQHUIRU
DNWYHALNIP DUHI QVNDEHW

) RUHVOLOQI VUHNHU
' HUHUINNH DQYHQGW® LI RLEEIQGHOH P HG | RUHVQIQIMUIHVHU ) RUYR R -HQV HUWDQVSRUARSI MRUAVRP | RUHVLQIMUIHVMHUSS EDJJUXQG DIl N BWHOGDD RJ RSOW
HOHULRWIEWK] ) WHHMHUHURSINRUAY UNGSS EDJJXQG DI GMBORH | RUGH NRONLHM UXWU 7KRP DV NP UHCP HBP KMP RJ NRQWRULQGISUINNH VRP

| RUHVQLQIMHYH P HQ XQGHUP HGDUEHGHSHQGIQJ

0 DUINHWEDWHG RJ / RFDVIRQ EDVHG HORLEWUXJ
7K\ER &R KDUL KDVHAHORUEWK] S§ N K S8 NRORUHW( CRLEEWXIHWHULWDSSRUMQ YMAP HG P DUNHWEDVHG P HVRGH S§ EDJJWKQG DI GRNXP HOMMRQ |RU

RSUQGHOHVI DIDQWHURI HBUGIYHDOQE U/SHAL LN HBGHNDUDWRQ ' HQ BRNDWROQVEDVHHGH XGBIGQIQI YIVHVYV UNOWRP  VXSSOIHQGH RSOMQQJ RJ XGJ° U NJ
&2 H

140 QH* +* SURRNRGIQ VNDOYILMRP KHGHQV&2 HXGBIGQQJ 1D HORWEWXJ YIVHV S8 VR P §GHU

e / RADWRQ EDVHG P HRGH 9DVHUHV S§ GHWI HQOHP VOMBIH HP DAMRQVQLYHDX | RUH@HWIAML GHWI HRI WD MNH RP LBGH KYRUIRIELXIHWANHU. — 9IVHUGHQ I\ VM\H
YILNHDI KHG DI HSLRGXNMRQ LRP LEGHW

e 0 DINMVEDVHG P HRGH  7DJHUXGI DQUVSXQNALNRQWONE H DIV 1] J19 QOH FHUAINDWU RSUQGHMHVI DIDQAHUHGBIUVSHALINNH HORQWDNMU — 9MVHU
YILNVRP KHGHQV YDQ S§ HB DINHGHW

ZZZ W\ ERRIFRGN
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