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1 RHR WH) XQ@B/P D
@ BGIH P RMWDIHRUK SRKHDMIWDXAN H AHSWR\KHH WACHHXOW \RVHEXUHSHIP (WG ERURZ LIV

e XUPKDHVHRXUMEVRQP DULQ H AHBWRUNKAK \KRWWAP FUHAWDYDUHGHAHRDY | RAWHFODDGFHR \WDQULF )



e XUPKDVH YDUDE® DP RXQAP DXMUGHP DQG QRAV Z KUFK DUH REQ DARQYWDABHLP IVWH LR HOAR | ORMDIY TP RXQVDAYDY L IDM/R
LQMHNEXNXONR QURNDUDQI HP HVEHE HHQWHGLG-UDQG \WHERWRZ HJ

e XUPKDVH YDUDEG! RUI GO UDA GHP DQG LOWKP HON Z KUFK. DUH G-EVWHRXUMEY WDAGFOGH D YDUCE®! RUI GO LQMAXADAM DEWR HA
| FDMUH

sz XUAKDH | L HG LGARP HIQYHWR HQWe.g.  F BBRUIDM GHEWRE@I DR LCFXAQ) FRP P HIADOSDEHU EXVH FXQQ) FROYHE® VHRXUMHY \KDA
DUH XQUDMS RUUDMS DARHWP HR SXURKDH LQWH GZ HUDNY) AIDMIRIEVE 6 3HJ SHINIHU



sy KHO | QMODMRID TXW ) XQG \WHO  &DBMIDS SSUHADINRY) XQGDGWHO / DUH&DS 9 00H) XQGP D GRABXURKDH ARG VHRXUMEY
H FHEBWWHRXUMWY RITHIHG DQG VRS \R 3 TXOM LHG LOMMIRDOEX HY 1Q DFREDFHZ W 5XB1 $ XQGHUWH $ FWDQG H A-BMRIHIQ
VHRXUMAY R | HIHG DG \RT RANGH WH 8 QWG 6\BAY U D/DUAKOWKHIR PRAWID R \KHYDOHR IW\REDDXHN Z RXG BH QMG LQ
UBMMEHT L



, QYR HOABWDWILH/DQG 5 MWV
, QMR HWV

6RP HRUDTDR \KH) XQB/P D X\ H\KHI RTBZ 1Q) LOYHXR HYAMMFAKQTXHYRUP DNHWHI RTBZ 1Q) WSHVR LQYHT HOV \XEMPR \WH UARIRQY \HA
|RW CERYH 7R\KHH \WASHP WGE\ |HEHDODY. QMW HOVR DO FDWK LOYHKME RUUHQMAMG XQEHMHVHRXUMAY GOEQ) SIRIUP DHH HP SVURP \KH
UMMRNRQ/NHVR QWML 6S

&RP P RQDQG3UH HIHG6\RANY

) RHJIQ* RYHIP HY2 ERIDARY

' HBRMIY 5 HHSW

BKRWHP %N DQG&RSRDM?2 EQIDIRY/

) RHIQ, QiR HOV

( OFKR \KH) XQB/P D LOMMMNQWHRXUMIVR ) RILIQ, WKHY 7KHO / DUH&DS* UZ\K) XQ@GP D LQMHIXS\WR R \KHYDDHR IW\RBCDAHNVIQ
FEXUMHVR ) RIIQ, WXHYDQG\WHO & DEMICH SSUHADINRD) XQGDQGWHO / DJH&DS900H) XQGP D IQHWXSWR R \KHYDOHR WHURBCDAHNVIO
VFRXUMHVR ) RIIQ, WKHY 7KHO , QMEDIREDO TXIW) XQGP D LOMKNQVHRXUMIY GHIRP LCDMG RUTXRMELODPXUHA REHDQWHS 6 GRIU *QRQ
CROUGHFRP LDMSVHRXUME  7KHO  &CBMICH SSHADIRY) XQGDOGWHO / DLIH&DS 9D0H) XQGP D QRAQYHXQDY | RIIQIRYHP HINHRXUMEY

5 MWV 5 HDMG VR ) RHIQ , QvHXR HONV | Q/HAY HOV 1Q WH VHRXUMEY R ) RIMJIQ , WKHY RULQ QRQ GRIDU GHIRP LDMS VHRXUMEY PD SUHHQA
SRMANDEHHIW DG UMV QRADXRADMS Z W LOHAR HQV \RBD 1Q \VFRXUMKY R GRP HAIF IMXHY RUS 6 GRIDUGHIRP LCDMG HRXUMHY  %4FDOH
LT HV 1Q ) RHJIQ , WXHY P D LQYRYH PXUMARY R IRHIQ ARXQUHY BHDXH D) XQG PD WP SRIDUO KRT IXQ6V LQ EDQN G-BRIW 1Q IRHIQ
PXUHAHY GAUQ) FRP SBINRQR LOYHAR HUWBUIRIUP V' DQG BHDXHD) XQGP D EH\KEMPAR PXUMHA H SRKUHIQG-SHIGHAR LW \HRXUMEY SRUMRYY \KH
) XQGP D EHDOIHAMS | DYRIE® RUXQDYRIED B\ AKDQIHYIQ PXUMA DAY DQG LQ H AKDQIH FRONROBIXTMRY/ DG P D LGRXUFRWIV LQ FROGHANRD Z WK
FROMHMRQYEHE HHD YOURXY PXUHALHY

) RUALIQ LOYHXE HOAP DUNHWV DOR KDYH G I HHOAFGOUDGRH DG VHAMBP HOASURAHGXUA DG LQ AHYSEQ P DAV \WHH P D EH WP HY/ Z KHQ \HABP HQV
P D EHXQTEGIRNHB STFHZ LW \WKHYROP HR WBQURNRYY P NG LWL LEXOWR FRIGAENKAK WEQLRNRY/ &RP P XQFDIRQYEHE HHDWHS QNG 6\BM/ DG
I RILIQFRXQUH/P D EH\EZ HIRUGW UHICEGIWDQ Z MMQ\KHS QAMG 6\VBMY \KXVIGRBDIQ) WHUMIR GHDY HG\VHMBP HQVR SRMRIR WDQLRAMRQY RUGRW
R FHWLFDAR| RUSRMRIR VHRXUMHY

, QMY 1QGRQ GRIDUGHRP LCDME VHRXUMIY/ RULQWKHVHRXUMEVR ) RILIQ, WXHY LQRYHY\MI QU LEDQAIMNY \KDADH QRANVSIFDED DRRADAGZ W
LY 108 6 CRIUGHRP LODME VHRXUMHY RULQVHRXUMEVR GRP HAF IMKHY 6XFK LOYHXR HQVP D EHDN HAWGE. AOQIHYVIQPXUHER DAY FKOQIHY
IQIRMIQRUS 6 @F V RJUAIRNRYY DESTFIED! R \KAK LOYHXR HV DQG LQ H FKOQIH FRQUROUHIXDIRYY e.9. PXUHRA EGRNDIH  6RP HIRIHIQ WRAN
P DOHVP D KDYHVXEWERMID G YROP HWDQ |RUH CP SB WH1 HZ <RINGVRAN( [ FKDQIH DQGVHRUMAVR \RP H) RUAIQ, WXHYP D EHGW X G\KDQ
\FRXUMHY R FRP SDULEG! GRP HIE LWKHY &RP P IWIRQY DQG GHDBU P OUN XSV RQ WIQLANRYY 1O | RIMIQ LMWK HQV PD EH KLIKHU WDQ | RUMP LU
MDQLANRYY LQKH 8 QMG 6\ |, Q DEAMRY FODUDGRH DQG VHMBP HABURAHGAUWW/P D BH QLI HHAQ | RHIQ FRXQUHY DJG [Q FHMIQP DUV RQFHWEIQ
RAFDMRYY \WFK SURHBXBY/P D EHXQEGI\R NS STFHS D



) RHIQ, WXHY P D GRAEH \VEMPAIR XQIRP CFFRXQMY DXGQWY DQG | LDADOWERWY QGG FRP SOUTEG! R \WRVH CESTFLEG! \R GRP HIE
FRP SIQHY 7KHH PD EH GW SXEQFD DYDMEG! LQRP DIRQ CERAD ) RIIQ , WKHJ \WDQ CERXWD GRP HAF RH , Q DEAMRY \WHH LV JHHDD W
JRYHIP HOAHIXDIRQR WRAN H FKDQIHY EUR\HY/ DQG QWG DQG XQIMMG IWKHY LQI RIHI QFRXQUH/\KDQLOWHS QAMG6\VBMY ) XUKHP RUH Z [\ UASHAAR
AHMEQ | RHIQ FRXQUIHY WHH LY D SRUMELOW R H SURSUDNRQ RUFRI VDALY \5f DIRY P SRUMRQR Z MKRTIQ) Wi} H/ RQ AYIGHG RULQMIXGD P HQW
@P MR/ RQWH WP RYDOR 1XQ3/RURKHUDMHNVR D) XQG RUSRIWACRUNRADOLQXSELAN RUGSEP DIF GHYHESP HQVZ KIFK FRX@ O HANQMHWY HONVIQ
\WRHFRXQMH/ , QRYIGD0 RILIQHRERP LH/DOR P D QlI HJI DYRIED RUXQDYRIED |URP \KHS8 QMG 6\BM/HRERP\ LO\KAK UASHAWD/IURZ W R JURW
OIRDOSRGAMDMR 1 MR FOSMICHQYHXR HADQG BARXUFHVHD \KI | LHHER

, W/ DOR SRMEGIWDARHS 6  RMHIQDIRQ/RURKHIIRYHGP HQBOHOMY LFXQQ) \XSUDDIRIDCHIMHY FRXTSLP SRHVDGANRYY DI DLQWMNAKKHY
LQ YOURXV\FRRYR FHMEQ! RIHIQ FRQUIHY 7 KLY FRXT QP WD) XQBI LOQYHXF HIRSSRUMQMAY LOVKAK FRXQUIH/ LP STLIQY \KH) XQAIV CEAOW R LQYHANGQ
CFFREDCAH Z K LW LQYHIR HAKDAD\ DQGRUVR P HANW LOYHKR HONREMAYH |, Q DEAMRY DQLP SRUIMRQR VDGRNRDY XSRQVKAK IWKHY FRXTS UAKXINQ DD
[P P HADMIUH HR \WH MKHI VHEXUMAY 1P SOLQY WHIH@OW R D) XQGWREX  VHID BFHYH RUGHDYHUWRAH VHRXUMEY ) XUIKHU PXUHOMDCRIRQY RUWH
WUDAR SREMQNIODGRNRY/P D DOR P SOUWHYDOHRUITXGW R 0 HARGVHRXUMEY DQG QGHIDYHD LP SCAWD) XQG

( XURSHDQG 8 QWM. LQIGRP 5 MN 7 KH ( XURSHDQ ! LQDGADCP DUNHV KDYH FRQIMMHG R H SHIHIFH YRDWMIW EHFDXHR ARIFHO/ CERWWHRGRP LF
GRZ QM0 DG CERAVKLIK DQG UMQ) JRYHIP HOAG-BWBYHY R VHYH.DOFRXQUHY LQ WH ( XURSHDD8 QRQ 3( 8 DG ( XURSHIHHD®D 7 KHH HYHON KHES:



) RZDUG ) RHIQ &XUHR ( [ AKDQIH&RQAMAV 7KHO , QMEDIRIDD( TXW ) XQG LQ \WH \RBI AVFHIR) R LW 6XE $ GIMUP D EXALY GRA
REQIDMGXQEHUDQ AURXP WIGFHAR. HOMILQR | RZ DG RILIQPXUHER H AKDQIHFRQARNVIQR GH R DARP SR SURMADI LOMXFHIBQN LOWHBYHR
| XUMUHI R QPXUHA H FKDQIHUDRYIQFRQGHANRQZ W \FMIQ) DG $ |RZ DG RHJQPXUHEA H FKDQHFRQALRNQYRYHY DQ RED) DARQ\R SXUKDHRU
\HOD\SHALLF FXUHR DADIXMHE@M Z KK P D BHDQ 11 HEQ®P BHUR @ VIURP \WHAMR WHFRQMPNI BHGXSROE! \KHSDUY DD SUFH\ANDAKH
WP HR \WH FRQAEFW? KHH FRQAMIFN DUH WDGHS LQ WH LQMEDCON P DNANFRQBAWG GUHA® EHE HH) PXUHA WDGHY XKD @LHFRP P HRDOEDQW DG
\WHUPXWRP HY $ 1RZ DUBFRQMPAHHDIM KDVQR G-BRUWHIXLHP HOAMDQG QR ARP P MIRQ/DUHIHHDIM FKOUHGDADY WD HI RUDGH/

$ \VWHP DXUMW R DIRZ DG ARQMPAKH) XQGP D DAFHBWRUP DNHGHIYHY R WHRXUHR \SHAL LHGLQWHFRQAIAARU DARUSURUAR P DXUMY HOAMJ
LQR D FBRIQ) SXURKDHWDQLRNRQ LOYRYIQ) \WWH SXURDHRUVDBIR DO R VANLY FROAIFWVE BRIQ) SXURKDHWBQURNRQY Z W URSHRWR | RZ DUG FROMFV
DHXVKOD HIHAKGZ W WWHPXUHER WBGHUZ KR LYDSDW \RWHRUWLCDO RZ DG FRQAFW

7KHO , QMIDIRIDY TXW ) XQGP D HOMIQR IRZ 06 I RHIQPXUWHA  H FKOQJH FRQMRN LOHYHIOAURP WY © KHQWWHO |, QMIDIRIO
(mxv)x HOMY/ LOR D FRQAIFWRUWH SXUFKDVH RUVDBI R D VHRXUNY GHIRP LDMG RUGRAG LQ DI RILIQ PXUHIR. - RUZ KHQ IMDQIFALSDA \KH UFHSWNQ D
R FHEDENE-G RUQMANED P HONRQVGFK DVHRXUMW WDNWRDY WP D G GANLG WHS 6 GRIUSUFHR \WH\HRXUW RUWHS 6
@mm@nmmm KK AYLGHIG RUQMXVBL D LOOURY B POV V&R HIRE | R QJHFRQ@\D LY SXBM REUW @ D @0




, QYHAR HOWLQ' HFBRIMIU 5 HFHSW 0 DQ VFRXUMIVR ) RHIQ, WKHYDHUSUAHQMGE! ' FSRMIY 5 HHSW

6 XEVMPIR \WH UMAMPRQY \FWR W CERYH HIFK R \KH) XQB/P D IQHNIQ$ P HIFDR' HERMIY 5HHSW 38" 5V $' 5V U-BUIHIKH WKWR
GFHYHHXUMAY/R ) RHIQ, WKHY G-BRMG LQDGRP HANF EDQN RUDI RIJQFRUMSRIGHVEDN 3UFHVR $' 5VOHTXRMIQ8 6 GRMY DUGS$' 5VOH
DGHGLOWHS QWG 6\ RQH FKDQIHYRURYHUWH FRXQAUDQG DH\SRQR MG RUXQSRQRIHG QG IMKHGE. GRP HAF EDQWV' $' - 5 VR QRMIP LCDMDIDKH
U WH VHRXUMWY R ) RIJQ , WKHY 7R \WWH H \WQAKDAD ) XQG DFTXL $ ' 5V WURKIK EDQNY \WDAGR GRAKDYH D FRAERXD0

LQA%:‘R?%«-UR \KH VHEXUWY XQEHOLQ) \WHS' 5 \R IWKH DQG \HYIFH\XK $' 5Vie. XQSRORHE SRIUPV \WHHPD BHDD
IGRU-DHG SRMELOW \KDARH) XQG Z RXG QRABHARP HLY. DHR | DQG BH CEGI R URSRG R FRUISRIDM CRIRQY \XFK Dy RN \SDW RUWKWR | HIQIVIQYRMQ)
\WH) RIIQ, WXHILQDWP HY P DQGHU 7KHIMKHYR G-BRIMIY UHFHSWP D GVARQIH IMKQ) G G-BRIMIY UHFHSWDQGZ WGIY. H M) G-SRMIY
GFHSWDAIQ WP H ZKIFK P D UAXOMQ FRWWDQG GHI) VIQ WH GMMEXINRO R \KHXQEHDLQ) DAHVR \WH) XQG , QDBAMRY \WHORNR LQRP DARQP D
UAXONQLCH I LHHAH/LQ\WH YOODMRQR \XFAK LOXKP HQV + RZ HYHU B\ LQAHIY 1Q$' 5 VUDKHAKDD DAQ



6HRXUMKY SUFHY 1Q HP HILQ) P DNV AR EH VU QULFDQ® P RH YRG! WDQ LQ WH P RH GHYHBSHE (DMRY/R \WHZ RE U GRMY \KH JWDA
XFHIMQMY R LOHXY 1Q GW HXEQKHG P DNV DY HRERP WY/ |, Q SDWFX@U ARQUHY Z W HPHJLQ) POMHN PD. KDYH UHDMIYHD  XQUEE®!
JRYHIP HQV SIWHAKHUMIR QDIRD] DIRQR EXMGHAHY UANIRNRQYRQI RMIQRZ GHIKLS RUSURIEIMRQ/RQUHSDMDIRQR DMV DQGP D KDYHBW
SIRKANRQR  SURSHMY U KW\KDQ P RUH GHYHERSHE FRXQUHY 7 KHHRGRP LR FRXQUIHYZ W HP HILQ) P DHVP D EHSUHERP LQDQ® EDHERQRW DIHZ
LQBMMHY P D EHKLIKO YXQHIEGIVR FKDQI HY LQ GFDORUI GEDONDCH FROBMRYY DQGP D \KHJIURP H WHP HDQG YR



SXWMODMRS XD H XQ@GHMH — $PAD) XQGP D QRATFTXUWHDQ 2 LAMXGLIQMIT HVLL P P HADMY D\MAHIFIXAMMRY WHUHBYDQWY XQG
ZRXGKDHIQMAMGPRHWID R LW QHADWHN LQ LAITXG LQYHAR HQV $ Q3 LATXG LQYHAR HQIV 1V DQ - LQHIY HQAKDAD ) XQG BDRIED H SHW
FOQORAEH\RT RUGMVSRG R 1Q PXUMHAP DNHAFRQEMRQY LQ VHYHR FOBQEDUED V RUGWY Z WRXWAH VDB RUGVSRIMRQ LI QILFDQE FKDQILQ) \WH P DNHA
YDOHR \KHIQMHWR HOA7 KH&RSRIDNRQKDVLP SBP HOMEDZ UMK ATXGW UMN P DI HP HOMBURIUP DG UHIDMG SURFHSUA 3/ [TXAW3WRIUP ™ KDWY
WDREIED GALIGHS R DAHW DG P DEIHHIK ) XQBV: @IXGW UMW CGHIGHS B \WHEHRXUMAY DG ( [ AKDQIH&RP P IMIRQ \KH26( & Dv\KHUMN \KDAD
) XQG FRX@ GRAP HANIXHIV\R BGHP KD/ IMKHG B \WH UHBYDQW XQG Z WKRANLI QLLFDOAAOMROR WP DQQ) LOYHKRIA LOMIAVIQKK ) X35 7KH
%ROG KDV GALICDMS D FRP P IWH FRP SUMHG R \WH &RUSRID



) XUMUH/& ROADRANV
7 KHQVAXWIRQEHBZ UHDMAR ERKKHO , QMIDNRDO TXW ) XQGIWHD DQGWHE QEHOLQ) ) XQBLQZ KIFK IWQYHV
7KHO , QMODARDO( TXW ) XQG DG \WH 8 QEHOLQ) ) XQG P D SXURKDH RUVHID! XU/ FRUIFAW DOG RONRYY RQ [ XM FRQAFW | RUHMXW



© KHQ HQMUQY LQR D FRP P LW HQAIR SXURKDVH DVHRXUMY RQ DZ KHD MKHG GHI) HG GHIYHY  \R EH DQQRXQRHG RUIRZ UG FRP P WY HWEDWLY \KH
) XQGRUS QGHOLY) ) XQGZ LOFRP SO Z MW \KH' HIYDAYHY5 X®1 8 QAHMH' HIYDAYH/5 X® WDQLRMRQYP DEHRQDZ KHY MKHG GHDY HGHIYHY R EH
DQERX@HG RUIRZ G FRP P WY HQAEDMY Z LEDQRABH G-HHP HG \R LQYRYH D3 VHIRUVHRXUW \R (R DV WH) XQG LQMIBY/ VR SK\ MFDTDD \VFMB \WH WDQLRIRQ
ZLIMQ @ VR \KHWDEHEM

([ FKDQIH7WDGHG) XQOV
7KHO , QMIDIRIO( TXW ) XQG DQG WH 8 QEHOLQ) ) XQG P D DOR IQHINQ H AOQIHWIGHG IXQBY 3(7) V' DG MP IO WKRMUHG SRRBG

LQYHKR HQVI ROWHSXUBRHR JOQQ) H SRAKUHWR WHHMXW P DHNVZ KIGIP DQEQQ) AIXGW $Q( 7) LV DMWY HONVARP SDQ FDOWILHG DVDQRSHD
HOG LOYHXR HOANFRP SO RUXQWIQYHE HOMHRP SDQQ hDKQIH WD) DV Q D DX\



&\ EHOHXUW

5 MWV 5 HDWG VR &\ EHOHRXUW |, QRMONRIDOR EHYHRXUMNY EWERKHY R \WH ) XQBY FRXS LGFOIGH XQDXKRU] H3 CFFHW \R WPV GHEZRUIW RU
GV KK D/WURKIK 3KIANGY AW LQHANRQIURP FRP SXMUYLLXVH/ RURKHUP DEFLRXV\R \& DUHARGH DG DAY WDAKXWERZ Q GME®! \BZ RU
RKHZ [\H QUXSWRSHDIRYY BXMGHN SIRAHXAY RUZ HEVIWW CAFHW RUIXQRIRDIDY |, Q DEAWRY XQQMINRDOLGAGHIN FIQ RAFXU \IKFK DV \KH LGDGYHWA
WBDHR FRILG-MOQRP DIRY SRUED UAXANY LQWHYIRDWRQR DSSUFCEGISUYIA @7V $ R EHYHRXUMY EHIFK FRYXTS BAKXONQ \WH G RUKH WR
FXWRP HJGDID RUIXQGY \KH LTELOM R DFFHW HBRIRQE \ WP V 3 GHIDOR HYIFH  GWRUWHWR SURSUHEY LQ RUP DARQ RUFRSRIDM GO SK\ IFC
@P DIH\R DARP SYAMRUGHE RN\ WP RUFRIVDXRADMG Z LW WK WP UHBOILY 6 XK LGALGHIVFRX@ FDXVHD) XQG \WHS GYMVAJ RURKHNVHYLFHSURVGHY
R IGPU BIXDRY  SHDOWY QUDIRY H SHOH/ BEXBMRIOEP DJH DEAWREID FRP SIDFH FRW RUMJQULFDQMICDGADD @YW @ RN [P KRPH
DUDQIHP HQV B\ \KH ) XQB/ \KH $ GYVHU \WKH 6XE $ GYIVHY RUKHU VHYLIFH SIRVIGHY FRX@ LGRMDH DR \WH CERYH UM\ FUHDAM DEAURDO@N DG
IQRIP DNRQ DFFHMELOW FREFHQY DQG P DNH\WH) XQB/ \WH$ GYVHJ WH 6XE $ GAVHURUNKHUVHYLFH SURVGHY \KVAHBWED! \R RSHDIRTOAMKSIRY ,Q
DEAWRY \KFK LGAGHIVARXTS O HAAMMKHY/LQZ KLFK D) XQGLQHIV DQG\KHIE, FDAHWH) XQEIVLQMHKR HIMR GAH YOOH

( FRQRP LFDQG O DUNHN YHQW

5 LM\V'5 HIWG VR ( FRQRP LF DQG 0 DUNHA{ YHQV ( FRRP LE HYHQIV KIRLFDED KDYH BAXAMG DQGP D 1O \WH [ XMUH UAXVLQ D XQAMDD KLIK
GIWHR YRIMV 1Q WH | LCDIRDOP DNV ERK GRP HIFE DQG | RIIQ 7 KHH HYHQIV KDYH LGFOGHE EDQNXSIEHY FRISRUIDM BWUKRXUQIY DQG MP LU
HYHON JRYHP HBOH | RW\R QP IVWKRWWHIQ) DQG KUK IR WDAQ) P HDKUA/ \R DB3HN 8 6 | HHDDDQG WM EXGIHAGH LAW EDQN | DOWY
\RADO SRIMFDO DQG HRQRP LF LQKEELAOW 1Q( XURSH DQG RKHUFRXQIHY HARGRP LF WP XOVVE\ \KH- DEDGHH FHMBOEDON GIP DIF FKDQIHYIQHHI\ SURHY
DOGPUHA H AOQHWDMY &KV HRERP IF \BZ GRZ Q DG UHILRQDODUP H5 FRQ QRAKAK DY/ \WH Z DUBHE HHD'5 X\WID DQG 8 N.D.GH DG \WH Z DUEHE HHD
,MIHODQG+ P DV, QMARQGHRARG JGEDOHARGRP LHY DQG | LQDGADOP DUNHN LGRUHDVH \WH SRMELON \KDAFRQAMRQY LQ RHFRXQA  RUBHILRQ P LIKWDGYHYHD
[P SCAAMKHYLQD G HHQVRXQA RUBHILRQ %R GRP HAIF DQG | RIIQHTXW P DUNHVKDYHH SHIHIFHG LGRUHDHGE YRIMIWN DQG\MUP ROZ LW MWKHY\KDA
KDYHH SRMUHVR\KHUHDCHXBA P RUDIH DG FUHEWP DNV SDMEXOU® D HARG ) LQDGRDOLQXNANRQY FRXB X | HUGRKHY DV LQMBAIDAMY UNVHRUHRGRP L

FROGMRQ/GAMIR DM

, QDEAWRY UHIMYHD KLIK P DUNHAYRIAMN DG BHBRHE ANXAW LQRHAVDQG L] HG LGARP HP DUNHVP D DEHYHD O HAWP OQ IMKHY Z R @ LCH
$HNQ/W\I-QE\ W8 6 )I-G-LI[DEHJ—U/H ) HG_RUIRIHIQ F-QUPOETN \R WP XD RUVIBELT] H HFRGRP LF JUZ W \XFK DY IQMYHQIROY 19 PUKR

RENEREDERI}EK XPEBRRIEDRIA], HG LGFRP H P DUHV 5 HOAHG ITXGAW PD. IRXONQIBBWRH EHQ) DDMME®! \R SXUFKDH UY
P DMIDY JRRO/ [I;G\HJ/LH-\HUP I-PHJLQJ POV Z KIFK P D QWD BUQ) GRZ QWHSUFH/R \WHHHRGRP LF WEBBY WP D' DOR UAXAONQHP HILQY
P DOHAMKHYKDAQ) P RHGALLEXOV RANIQQ) ILQDGAQ) ZKIFKP D LWL FXVHD GHROCHLQWWHUMVHRXUMAY SURH/

%HILQAQ) 1Q0 DFK \KH) HG BHIDQ SIRIWAMYHD LGRHDUQ) LOMBAIDAY $ V D URXOVUMNY DARADMG Z W KLIK LQMBWAIDM/ DUH PO

mumm{; vweumxmwm%wm smwwmmmm) I-GZI.CO].QFU!-DHIQMB—\WDM/II} IXURHJ ROWHWP 1Q) [BDXHR RUP DJQAWGHR DQ




3ROWDOMP ROZ \MQ\WHS 6 DQGIERIGP D DOR P STAWD) XQG $ GRRXIK \KHS 6 JRYHIP HOAKDY KRGRUG LW FUHAVREQIDARYY P D)/
SRWEBIWDAKHS 6 FRXT GH DXOWRQIWREQIDIRYY ©  KLBI W/ LP SRMEBIVR SUHIFAKH FROHNXHIFHVR  \KFK D XCBUHAHGHIAG HYHQMWY @NHD \KDAD
GHDXVE WHB 6 ZRX@ EHKUIKO GUXSWH\R \KHS 6 DG JGEDOVHRXUMEY P DUNHN DQG FRX@ \LJQULFDQ® P SIUWH YDOHR D) XQEV LMW HON
6LP LMD SRINFDOHYHONZ MMOQWHS 6 DA H/KDYHUAKGAG DQGP D LOWHI XUUHUAXOMOQDWKXERZ QR JRYHOP HONHYFHY Z KIFK FRX@ QH DAYHD
DIHAWKHS 6 HREFP\ GFUDHWH YOOHR D) XQGV LOMHWY HON DO LGRBDH XGRHWSIQN LQ RULP SOUWH RSHDARQ R \WWH 8 6 RURKHUVHRXUMAY/
P DOV , QUHFHY HDY \WHS 6 WHIHRMDMSP D) R W JGEDOWDEH UHDNRQKLSV DG LP SRHE RUWUHDMHG \R LP SRVH LI QU LFDQAP SRYWBLLTY 6XFK

CRNRQY FRX@ GG W SUFH YRDMWDWY DG RYHDOG-FI(H/IQ8 6 DOGJGEDOQYHIN HOAP DINHV

7 KHH 1V D UMN \KDAKH SUAVHWDOH R DXVEWV RULGARP H IURP LQYHWIR HQW Z LODEH GW 1Q \KH I XMUH DV UMQ) SURH/ LQMINRY UHEAH \KHU
SXUKDIQ) SZHJ, QOIRQWDAVP D FKOQIH I BNXHM® DG GDAFDI DV/DUAKOR YOURXY | CRRY LGFOGQ) XQH SHAMS WKL WLQWH GRP HXFE RUJGEDC
HRRP\ DQGD) XQOAVLQMAR HQVP D BHOIHAMS Z KIFK P D BHBAHWH) XQOVSHIRP DIFH ©  KIGIRHYKDERZ HGE! UHFHQASLGLQ @MINRY WHHLYDOR
DUM \WDAKHSUFH/R JRRG/DQG\VHYIFHVIQWHS 6 DQGP DY IRMIQHRFP IH/PD GFRIHRYHMPH GHOIRY ' HOMRQP D' KDHDQDGYHYHH I HAA
RQWRAN SUFH/ DQG FMHAE RWMGHVDQGP D P DNHGH DXAVRQGHEWP RHANHD |, | DARXQN VHRERP\ \ASVIQR DCH ORI SDAHLE IMFRXT MIWRUD
SIRRQIHG SHIRG DG P D EH Gl LEXOWR UYHYH + IMRUFDDD  VHRXUMEY IWKHG LQ HP HILQ) DG | URQIHUP DUNAWV KDYH BHH \KBMAAKR D JUDAJUMN R
IQ@IRDY RUCGH MR |RIFHY DQGP RHGYHBSHEP DINANVKDYHEHHQ EHWUCEGIVR XVHP RHBY SRIA R GRIP DI HP DNV

5 [MNV'5 HIDMG VR 5 XWIDIV, QYDMRQ R 8 NLDIGH |, Q MM ) HEXOW 5 X\WWMD @XQFKHG D @UH \FOBI P LOMY  DABFN RQ 8 NIGH 7 KH LQYDURQ
\BQEEDR® [P SO LHG DOHDG H MY JHRSRIWDOWMRYY [P RY 5 XWID 8 NIICH ( XURSH 1$72 DQG\KH: HIVIGFOGQQ) WHS 6 ,Q UASRQH R \KH
PLOMY CRIRQE! 5XWID YOURXYFRQUH/ IFOAQ) WWHS 6 \WHS QAMG. |QIGRP DG( 8 IWKHG EURIG WDQILQ) HRGRP LF \DGRNRQY DI DXQWS X\MD 6XFK
\DQRIRYYLGFOGHS [P RY RKHAMQIV DSIRAEMRQRQGRQ) EXMCHN/Z WK FHIIQ5 X\WMDQFRP SDQHY @UHILGDCADOQANAIRY/ R | LADYDQGRIDWKY D
FRP P LW QAR FHAEQ FRXQUIHY DQG \WH ( 8 \R UHP RYH\HBRMS 5 X\DQ EDONV | URP \KH 6RAHIV



5HHO® WH, WIHD+ TP DV Z DUKDY UAKEAG LO LI QU LFDOARW R @ H DG LGRBDHG YRIMADY LO\WH O LG3BH ( DAVDQG \WHH LY D UMN \KDAIKH Z DU
FRX@Z RYHQRU\SUHIG Z MMQWHUHILRQ 7 KHFRQ QRNEHE HHD, WDHODQG+ CP DV DG \WHLQYRYHP HYWR WHS 6 DQG RKHUFRXQUHY FRX@ SUAHAP DAILC
XQPHBIQWV DG UMN Z LW BASHAWR D) XQEV SHIRIP DGPH DG CELAOW R CRKUHYH LW LQYHAR HOAREMRIYH 7 KHH WADQG GADNRQR \WHP LOMY  CRMRQ DG
DQ P DNHABMXSIRQYDUHLP SRUEBGIVR SUHEPWEXWARXE EH\KEWIQND

&KIQD , QYRR HOV'5 NN 7 KHIH DUuH \SHADDUM\Y DXRADMS Z W LMY HOV LQ &KICD +RQ) . RQ) DQG 702 DY 7KH &KIGHH JRYHIP HWKD/
LP SBP HQAMS LI QILFDQAFRGRP LF UH RUP VIQREHR QEH DT HWDGH SRIRVIU'E



&KOQJH/IQWHRSHDIRQR \WHERAN &RIGHAVBIRIUP P D BKMPANRURKHZ MVHDH HAD) XQOBIV QAT HOVRUUAMDY ) XUWHP RH D) FKOQIHY
Q@7 V BIXDMNRY/ DG SRIAH/R WH&KID'$ KDY P DNHARU LXBV 1Q UHDIRQ \R 6\RAN &RQQEV



/ DUIH& DSIMIQ) DARQ & RP SDQH/

5\ 5 HDWMG R / DUIH & DSMIQ) DARQ &RP SDQHY / DUHJ P RIH HABEDKHS FRP SDQHY PD EH XQE®! R VARG TXAND \R FRP SHMYH
FKOTBQIHY \KAK DV FKDQIHY LQ WRKGRBI\ DG FRQP HUVBAAY 0 DR @UHJARP SDQHVDOR P D QRABH CEG! R DAMEQ \WH KLIK JURZ \K XUR



5 M\WV5 HIDWG VR ( QHUI\ 6HARU 7 KHHHJ\ VHRRULGFOGHY FRP SDQHV LQWWHHIHJ\ HIXLSP HADQG HOFW



SRUARIR 7 XURYHJ

7 KHSRWRIR WU RYHUUDMLY FDBXOMS | RUHIK ) XQGB GVAqQ) \WWHO W40823 94756 Tm [(2f050 -1 3)] T3I1 00 -1 1Tm 435.22574 94756




YRS HIBLY 3RWRIR P DJHYP D DOR UHBDH DQG AVAXW SRWRIR KRTBQIV Z W YOURXY BIRNHUGHDBLY | RUSXSRA/R DD L) \KH
P SCAWR H MM DQG | XUUH P DUNHARKDQIHY RQWH SUFHY DYDDEAOW G-P DQG DG MNXAW R \KAK VFRXUMEY DVZ HODY | RUWH SXIBRHR
DAMMY SRWRIR P DEIHY 1Q WHWBEQ) R KK VFRXUMKY 2 FFDMRDED  FHWIQ EIR\HUG-DBLY P D' DOR UHFHYH LQRIP DNRQ WIDGQ) D
) XQAV SRURIR KRBQIV R KH3 SRWRIR P DERIHY GHMIP LGH KK ) XQBIV SRMRIR P DI HP HIADQG WDAQ) VADAILHY 6XPK GVFRKUH
ZRXG RQ® EH P DGH \WBVRWR D Z UKD FRQLGHMDDWN DI P HYMAKDAVSIRKIEIW UHBDUQ) \WH LQRP DIRQ RUMBAQ) EDHG XSRQ \KH
LQRP DIRQ

7KH$ GIMUDG6XE $ GIWHY 3HIRQGHOR WH$ GrIVAUDQG SHIRQHOR \WHGEXE $ GYIVHY RKHAWDQ SRWRIR P DJHYP D KDYHIX@EO

CFFHW\R ) XQG SRUNRIR KRTAQIV BHDXVH \WDALQ RUP DINRQ LY GHAHWOY | RUWH $ GYMVAUDQE WWH 6 XE $ GYIVHY R SURVLGH WHUP DORIHP HQW
D LQVRDAYH DOGLQYHAR HQVHYFHAR WHERSRIDIRQ

6\ \WHHAYDION DOG 7 KWW RP SO 61CFH 6B 6 WHHALY \WH PXAMRADD WD HJD HQAVDQG DEP LQVWADRUI RUWH &RBRIDIRY LW SHIRQUHS
KDYH IX@A@O CFRHWV R WH ) XQBT SRINRIR KRGLQIV BHFDXAVH WDAIQ RUP DINRQ LY GHAHWOY  TRUNKK SHYRQHOWR SURVIGH WH DIUHG XSRQ
VHYA | ROWH&ERSRIDIR)

7 KH, QE-8HG-0N HIIMMBHG 3XETE $ FFRXQIAY) ) WP D52 XNCHE&RXQHD3HIRP S










7KH&KH &RP SIDGFH2 |1IFHUR \WH &RSRIDINRQ LY QMG EHBZ \RIHKHUZ WK KLY SRIMRQ Z LW \WH & RERIDIRY KLY SUGR.SCORFFXSDIRYY GAUQ)
\KHSDWVLYH\ HDWDQGDQ SRUMRQ/KHTBZ W DN IADM/R \KH& R SRIDIRY

7HP R 2 IIlFH
1DPH$CAHN DQG<HUR | 3RMRQV +HB| DQG/ HUWR 3UGHASDR FRXSDARQV ' XUQJ
YUN Z W WH) XQG 71P HEHYHG 3DW <HDW/

. HQHK. DD &KIH QCHIQW $QN0 RH / DXQEUQ 2 11IFU0 ) LDGADCS OMHY , GF
FR) RBMGH) XQG2 1A &RP SIDH IRMPEU  WRSWHWEKIH &RP SIDFH2 IILIFHJO ) LGDGADD
BHYA / / & 2 1IIFHUDGS QI | ) RXAUSHILY $OMHY @ $XIXW R SUAHVEHIRUBUGA.SIOR ROKXIIOAS &$

&ODOB@) D 6X\M 0 RH ) RBMAH - X0 \R SUAHVG HIRUSUGALSDOR: RQKABDA) RIAMGH
3RYBG O ( | DXQEHIQ) YXQG2 NIFHUBHNAH / / & -XH  R-XCH

211U

7KH&RSRDNRQ LYV JRHOHGE DYRDGR ' WHARY Z KIFK LV UASRQUEG! I RUJHHDD RHYFHQ WHFRIGENR &RSRIDIR) BXMGHN DQG | RU
SIRMANY WH [QMIV R \KDBHKRTEHY 7 KH GUHRRY P HASHIRAFDDM \MURKIKRAKH \ HOU\R RYHYHH \WH & RSRUDIRQY LR UAHZ FROAIAMDC
RDQIHP HWZ LW FARP SDQH/AKRDABURYIGHVHLYLFH/AR WHE R SRUDIRQDQG UHVIEZ. HOFK ) XQOIVSHIRWP DOFH

7TKHYFOG LY OGE WHEKOUR WHYRDGZ KR L HBRMS DOQOD 06 LY GRADD? LQMIMG SHIRY R \WHERSRIDIRQ| RISKUERH/R \WH
$ PW7KHSRUMROR &KUY VHSODMIURP \WH SRIMROR 3UAIGHOND U 3LHYR) DO LGG-EHIGHON LWHARU PAUHO® \HYH/D/WHEKOUR \WHYRDG DG
0 U2 GR) 3UMGOAR \WH $ GV PXUMO® \HYH/ DV 3UMGHAR \WH &RERDIRD 7 KH &RSRUDIRD EHIHYHY WY GOGHIKLS WKAMUAH L DSSURSUDM
EHFDAHKDYQ) DO, QG-5HGHOW LUHARUVHYHDY&KOUSIRYIGA/\WHYRDGZ WK DP HDKUHR (QG-SHIGHIFH Z KBIKDAQ) DQH HOMYHRILFHUR \WHS GV
\R$TD/ 3 G-ORIQIVH WOLYHNIRZ BGIHR WHERSRDIRJVA \R@ RWE LOMNO |V Z






© DQH* 3HYIRY 0 U3IHIRQLYDBXMGHNVH HXAYHZ M RYHU  \ HDWAT H SHIHIAH LQ \WH | LDGADOHMFHV LGB + LV H SHIHIFHLGFOGHY






3R\ 9RAQ) 3URFHEXUHY

7KH ) XQB/ KDYH GHBIDAMG SUY \ YR URSRQUELMIAY \R \WH 6XE $ GIVHY \XEMPAMR \WH %RDG R LUHARIAT RYHMLIKW, Q GHBIDMY SR\
UASRIELDMNY \KH %ROUE KDV GLHAMS WDABLR LHY EH YRWG FRQIMAMAZ L\ \KH ) XQBUT DQG \WHUVKDUHKRTEH W] ERVAIQMIAIV DQG LQ ARP STDGFH Z W DD
DSSOFEGISK \ YR XBVOQG BIXDNRYY 7KHEXE $ GVHY KDYH DERSAMGWHURZ QSUR \ YR SRIAH/DQG IX.GHIGH/| RIWLY SXERH FRIAIYHD
WH33UR \ ORI 3URFHOAUW  7KH3UR\ 9RIY 3URFHOEXU/ DGR [P RY RAHAQIV \WDIRQ/Z KHMDYRMP D SUAHWP DAUDOFRQQEVR LQMIA
BRI HD @sRZHD



, QYRR H$ GYDRUL $ JUHP HOW

7KH $ GMHUKDY HOMHG LQR DD LOYHAR HOADGNRY  DIWHP HOAZ LW \KH &RSRUIDIRQ XQEHUZ KIFK \KH $ GAVHU DXXP H/ RYHDIDUASRMELDN
\MEVMPAMR \WH RIRQ) \KSHYIMRQ R WH &RSRIDIRY YRDG R ' WHARY |RUDEP LQWMIQ) DORSHDIRY R \WH &RSRIDIRY DQ W L







$VR ' HHPRU \WH IRBZ IQ) PHPEHY R WH* [P HMRDOLQYHAR HOQMMP Z HIH URSRQUE®! | RUDGMMQ) \WWH IRTRZ 1IQ) WSHY R
CHRXQNV

5 HI MG, QYHIR HW 2 WHBRRBG 6HEDDAMD 0 DIHG
&RP SIQH/ , QMR HN&RP SIQHY/ $ FFRQN
7RIED5 \WHV 7REDE WAV 7RIS WAV
1XP B R $ FFRXQNV 1XPEU R $ FFIRXQW 1XP U R $ FFRXQV
R 0 DIIHG R 0 DIHG R 0 DIHG

$ FFRXQNV LOP IR/ $ FFRQNV LOP IR $ FFRXQV LOP LR/

-H36 ) A
0 DY 7 3KABV &) $
© lQrP % &RUDY' H &)$

$VR ' HHPEU WHIRGBZ IQ) PHPEHYR \WH' 1P HMRIDOLQYHIY HQARMP P DQIHG WH | RTBZ 1Q) WSH/ R DRFRXQWV I RUZ KUK )
DGYMRY | HHEDHSE RQWHDFFRXQAV SHIRP DFHLVHIGHS

5 HI MG, QYHIR HW 2 WHBRRDG 6HEDIDAMD 0 DIIHG
&RP SIQH/ , QMR HN&RP SIQHY/ $ FFRQN
7RED5 \WHV 7RE0 WAV 7RED WAV
1XP B R $ FFRXQNV 1XPEU R $ FFRXQV 1XPEU R $ FFRXQW
R 0 DIIHG R 0 DEIHG R 0 DIIHG

$ FFRXQNV LOP IR/ $ FRQNV LOP IR $ FFRXQV LOP LR/

-HG6 ) R
0 DY 7 3KABY &) $
© lQDP % &RUQY' H &)$



, QMR HQNQDS$ FARQAS SRINRIR P DRI HJRUKLY KHJUHIDMAYH/P D LQYHINQDQ$ FRRXQAKDAHRNKHP DI HYDQGDARICAWP D DUMHZ KHH
KHRUMKHP D \KHH RUH KDYH DQLGRHQMH\R WHDAKHS FRRXQNQ Z KLFK \WH SRMRTR P DRI HURUKLY KHUUHDMYHY LOYHMBUH HIHQMID D/ FRP SDUHG
R RKHUS FRRXQIVI RUZ KUK KHRUNKHKDV SRIWRIR P DRI HP HOABRSRQUELDNY

7KHEXE $ GIVHUKDY DERSWS FHIEQ FRP SIDCRH SURAHEUWY \WDNDUH UDVWRQE®: GAMIQHG R DEAHNV \WHHWSH/R FRQARW + RZ HYHU WHHIV QR
RRENQMH WDKK SURFHEUHAY Z LOGHMAWHIK DQGHYHY VAMXDINRQLO Z KIFK DFRQ CRNDUNVAY



BU H I VVH




$VR







7R P DQJH ARQQEV \KDAP D DINH IURP P OQIIHP HQAR SRMRIRY Z W SHIRUP DQFH EDHG [ H %4008 Z LCH KDV GHYHBSHG \WGH DIRFDARD
SURFHBXUAY DV GRFUEHG CERYH DQG %4008 Z LGH SHIRAFD UAHZ V\KH SHIRUP DFH DG WDAQ) LQ SRNRIRY'Z 1 ONH DM LHV R VHHN R HOKUHWDACR
SRWRIRRUIURXS R SRWNRTRVUHHYH/SUH HHIHIQWHWDAQ) SIRFHY

3HIRIOS FFRQATIEQ) %408 ZIGHP D 1URP WP H\R WP H UHFRP P HIG R FIHOVWDARH. BX\ RUVHIMVRXUMY LQ Z KLFK HP SR HHVKDYH D
I LCOGADOIQMBMT KRHWSH/R WIQLRMRY/P D SIWHOADFRIQEAR LOMMINQWDNP SR HA/P LIKWEHH IWURP P DUNHAZRRYW B\ DFOHQAQ DVHRXUMW
KHBE DQHP SR HH , QREHMR SUWHIWRQQAVR LOMMMEHE HHYADQB Z LCH DG IWFIHMP SR HWDAQ) VP RARHGXQEHMHERGHR (\MEV \KH
304DQ0 ZLGH&RAH 7 KHYADQE Z LQH& RCHLGFOGHY SRIAHYDQG SURFHGA/ D UAIRNY SHIRIDOAAQ) E BNXUQ) \WHSUH FBODGHR P RVINSHYR
28 /2580)



6XE $GYDRU ) HV

SVARRPS



BB \WHN/ A SROUE® RUKRTQ) DIDVHRXUMA/DQGFDK R HIFK) XQG UHFHYLQ) DQGSD LQI | RVHRXUMIY SXUKDHG GHIYHIQY DIDLQWBD P HQA
HRXUMH\RTS DQGUHFHYIQ) DQGFRIAMY LGFRP HIURP LOYHAR HQV P DN.Q) DISD P HONVARYHIQY) H SHOHVR WHERSRIDARQ DODVAWRMGE. SHIRQY/
DWRUY HG B WH &RSRIDIRY 6\BM 6WHIAGRYY GRAH HIAVH DD \KSHYDRY [ XQRIRQ LQ VKAK P DWLY DV \WH SXUAKDVH DQG VOB R SRIWNRTR VHRXUMAY/

SO PHYAR GYIGHIB/ RUSD PHAR H SHQH




7KH\BEGIEHBZ \HVIRW | RAWH) XQaMT P RIWHRHR® FRP SBIMG | VA0 HOU HIFK ) XQBVIWRW







& DEMUCEWAN DQG 2 WHJ




$VR 0 DK







) HEH.DO7D] 6VBMVR \WH) XQBV

7KHIRMBZ Q) GVAXWRQR \WHS 6 |HEHIDOW WEMVR WH) XQB/ LV D JHHDODQG CEEDMG \KP P DY EDHG RO @Y V DQG BIXDIRY/ 1Q
HIHFAWRQWHGADMR \WLY6\BAMP HOAR $ GAMRIDO, QRP DIRQ 700 Q¥ LV\XEWANR AKDQIHE! GILMVDAYH DEP LQVADAYH RUMGRDCOANRY SRAMND Z WK
UANRCARYHH | HW

4 XDULFDARQ DV5 HIXDWMS, QYRR HIA RP SDQ

( DFK) XQGLVW-DMG DV DWEDDMFRSRDIRQIRUS 6 1HEHDOIGRRP HVY SRV 7 KH&RSRIDNRQ KDY FDXVHG HIFK ) XQG\R HPRAR EHWHDMG DY/
DUIXDAGLOHIN HWRP SIQ 35,8 XQGHUBXEFKDSMUO R &KIBMJ R \KH, QMIDOs HHOXHEREHR D/LP HIGS WH&RAH  DOGLQMB/IRU
HIFK ) XQ@G\RTXOM\ |RAS DARQDVDS ,& HK\HIU, I D) XQG ~ FRQMMARTXON\ DVD5,& DG WP HY GMUBXM/R IWAKDUHKRTGHY DQLP RXQAKDA
HIXOYRUH AHO/AKRHWP R L R IWLQYHXAR HWFRP SDQ \f CEBILGFRP H LGFOGQ) | RUKLY SXSRHIWGHARG@Y LYK HQNGRRP HDQG U H3
QGHAKRWWAMP FOSABDINGY [QH ARWR WD) HE GHARY) WP FDSABDBRWHY DQG L R WS H HP SNQMHWGRP H WOFGE FHIBQH SHOHY
WHE  GWUBMRQUATXLP HW  \WH) X5 Z LOGRAEH\XEMANR S 6 |HEHDOGFRP H\E RQWHSRMRQR LW LQYHWR HONFRP DO\ CEGHLGFARP HDQG
QIVCSAIDIOQ LH UDI] HSQHARY WP FDSMIDIOIQLOH FHWR WD HSGHAKRWMP FOSABORY \WDAVMP HD GMMEXM/AR \KDUHKRTEHY RUVWDAMG
DV KDYLQY GMMEXMG R \KDHKRTHY 7 KH &RSRIDNRQ H SHAW \WDAHTFK ) XQG Z LAVDN\ \KHH WXL HQV DQG HIFK ) XQG JHHID Z [OHIGDRUR
WP HD GMMEXM RAWHDAD/GHHP HEQMMEXMG \R\KDUHKRTHYDOR IWLQYHXR HOVRP SDQ \Bf CEGILGARP HDQGIWGHADSMIDIOG Ul DY | RUHDRK \Bf CE®
\ IR WD LOGRAEH\KEMPARS 6 | HEHDOGRRP HVY DVFR SRUDMUDAY RQIWHIQQIV

$ ) XQG P XWAP HAAVHYHDOUTXLHP HOV\R P DIQEQ W WMV D/ D5 ,&  7KHH BTXUWP HOVLGFOGHWH IRTZ Q) DABDW R IWJWRW
LGARP H | RUHCFK \Bf CEGH \ HOUP XWAEH GHIYHG [P GYIGHIBY LOMIAXVSD P HQV Z 1M UASHRAKR FHMEIQ \HRXUMWY GO/ JOQV IURP \KH \DBI RURKH

QSRR R VHRXUMHY RUIRHIQ PAHARY GHAICARRP HITURP D TXDI LHG SKEQFO \WDGHG SDMWHIKLS DG RKHULCARP H WW% W
XU/ RUIRZ DG FROMFW  GHIYHG Z W BRSHRAR LW EXMCHV R LOHMINY) 1O WK VHRXUMWY RUPXUHAHY/ FDKF L






$ ) XQ@GP D SXUKDHWKDBVIQDSDMYHI RHIQLOHWR HQVARP SO 33) ,&" , QKK HYHQMKH) XQGP D BHVVEWRAWR S 6 |HEHDOGRRP H\Y
RQLW DR EGI\WKDHR DSRWRQOR Q) 3H AHWAWIEMWRT UHFHYHGRQ RUDQ
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Reliance on Sub-Advisers. 7KH\XE DGIMHY 26XE $ GMHY R \WH YDURXY VHIHY \WH3) XQB/ R WH &RP SO DUH VASRQUE®! IRUMH A R Q@
SXUKDH/DQG\DBVR  SRUNRIR VHRXUMY | RAKH) XQB/ $ VDURKOVHIFK 6XE $ GYVHUZ [AIHHDM SRAHNKHERWNIZ GEIHWHDEQ) WHIWKHYR WH
VFEXUMHVKHBE. \KH) XQG\KDAWP DIJHY DG LV \RHH RUH LQWH EFWBRIMRQ\R GHA.CHKRZ. \R YRM DQG \KRX@ EH UAGRQUE® I RUYRIQ) SUR LHVRQVKFK
VFRXUMEY ) ROMP LOUBHDRY IWA\KHSRIA R \WH&RP SDQ \WDAD6XE $ GYVHUMKRX@ | RTBZ. IWRZ Q SRIFLHY DG SURFHEUY I RUYRIGY \HRXUMKY 3 6XE
$ GIVHUBRIAHY | RAKH) XQGWDAP DIHY

General Requirements for Sub-Adviser Policies. ,Q@IKWA WH&RP S0Q WSRIA W UHD RQWH6XE $ GY\VHU3RIAH/ \WWH&RP S0 JHHD® GRHVQRMWDYH
\GHAL LF UHPAUWHP HQWVIRUMH FRQMNR 6 XE $ GYVHUSRIAHY + RZ iYHJ WHERP SR Z LA \WHEXE $ GYVHUSRIAH/\R FRQ LUP \KDNXQAHNKK 6 XE
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, QMRGXAMRQ

" IP HQMREO) XQ@G$ GMRY/ 3 3" IPHMRIO LV O LQYHXR HADGYMAJBIIMMIG Z W WHB 6 6HFXUMKY/ DQG ( [ KDQIH&RP P IWIRD 36( &
SXOXDQNR \KH , QYHIF HOAS GVHY $ PAR DVIP HGHG \WH3$ GYMHY$ AW ' P HMRIOLY WH STBHOARUIQAUHRNSDHOANFRP SIQ R ' P HMIRQIC
YXQG $OMRY / V8 3 [PHMRIOS. ~ ' )$ $XVADID / PG ' IPHMRIO$XWADID ' LP HMRIOD) XQG $OMRY 3W /\@ ' 1P HMRIC
BLQICBRH ' LP HMRDO DS/ \@ 2" [PHMREOCEDY DG’ P HMREIO UHDOG/ [P WG ' IPHMRIQUADG  HIFK DQ°$ GMRY DG FRMAMHD
HHBFG\RDAWHES GMRY ' P HMRECS . DQG' P HMRQDCS XWADID DLHDOR UH) IR DV LQYHKR HONDGYVHY XQEHWHS GAVHY/$ FW

7 KHS$ GIMRY SURVGHIQYHAR HOADGYMRY RAVKEDGYMRY VHYLFH/\R YDURXYVWSH/R FIHQV LFOQQ)




7KH* XIGHICH/ SURYIGHD I WP HZ RIN | RUDQDO MY DG GHAMRQ P INQ) EXWER QRADGEIANY DDSRMMDOMWXHY |, Q REHUMR BH CEG R DEEHN DOWH
UHBYDQNVORW DG ALURXP R UHDMG W DS\ YRM WHS$ GYNVRY UHAHYH WH WJ KWR LOXRKRAYRWY \WDAGVIDM | URP WH* XIGHICH/LL D\WUDUMHEZ. R
\KH P DU 0Q $ GYNRUBHTHYH/ WDAD FOHA BRAIQMIAV Z RX@ BEHVHYHG B RUDSSTHEG G 000G | LGADY  MUEDGY BWNXALH \XFK D YRM



LY

DUNXLP HOARDAKH3UR \ $GMRY ) P QR \KHS$ GYDRY/LL \KHIHLY DVKEWBRMYHAKDQIHIQWH3UR \ $ GYMRY ) LUP v SRIAH/ DG
SIRHEUVGHAUEHGLO UL DERYHRURKHZ VAR LWEXMGHN SRR/

DUMHZ R KRZ DOGZKHQWH3UR\ $GMRY ) 1P HIDIHYZ W DQG UHFAHYHY DG LFRSRIDAY ICBXWURP - SRUNRIR FRP SDQHY WH
3WR\ $GMRY ) WP IV FOHOV DQG RAHJWILG SO LQIRWP DR \RXUAHY DV Z HDDY KRZ DG ZKHD WH W]\ $GM\RY ) ILP PN
DYDOEG URP SRWRIR FRP SDQH/ RURKHARXUAH/ DEAWRD




,QFDH/Z KHHDQ$ GVRUGRHY QRABHRHYH D\RIFAMIMRQ RUHIRXIK LQ RP DIRQZ MMQD\K | LAHMP H DVWDREIED GHMP IGHGE \KH$ GYMRU
SURMRWHSR \ YRIY G-DBICH \KH$ GMRURUIWNHYIFHSURVIGHUP D EHXQZEGIWR YRM $ VSOWR \WHYRMH HOURQVHYLFH/ SURYIG-G\R \WHS GIMRY
D3WR\ $GMRY ) P SUHSRSXDM/ YR LQ CFFREDIFFH Z W WH 3RIR. DQG* XGHIGHY 6XFK YRM/ DUH DARP DIFDED \KEP IWHG XQBW P RAILHG B\ )
$ XWKRU] HE3HIRQ SURR \XEP IWIRQ 7 KHS$ GYMRY FRIBAWLP SIQ) R VHBRABUH SROXIAG YR SURR WH | LCDOYRM\XEP IWRY ) RUYRMYRQFHIEQ
IMXH/ \WKH $ GIMRY FRQGPADCAWRIOUEZ V DV SR \WWH YR SURHW | DQ $ GYMRU EHFRP HY [ DUH \WDAD SRWRIR FRP SO RU\KDUHKRTGHJ
SIRSRHYR D SURSRVICKDY | LBG RULQMIB/\R | LB DEAWRDORIFAMWY P DAMIDOD\MID3WR \ $ GMRY ) P KDV SUH SRSXDMS YRM/ DQGWHARP S RU
SURSRGHAP [NH/\KLY P DAUDCDYDIME® Z WLQ DK LELHQAP H DY HDRIE® GHMP IGHGE WHS GIVRU SURVRWHSUR \ YRIQY) G-DBICH \WH'$ GYMVRU
Z LODWHWZ KHKHWHP DMIDCFRX@ UDRIED EHH SHAMG\R P STRAKHS GYLVRUY YRMGHAMP LCDIRQ DG Z LAHN R UALHZ. DOGFRMGHUDY LP SCRNKO
P DMIDCBURWRWHSUR \ YRIY G-DBICH

7KHS GDRY IURP WP H\R WP H AVAXW JRYHCDGRH P DY Z LW SRUMRIR FRP SDQHY \R U-BIAHQARTHQAIQMBMV KRZ HYHJ WHIDBBW R \XFK
FRQHIDARYY \KH$ GYMRY DFTXLH VHRXUMY RQ EHKDD R \WHUFTHQV\RBD | RUWH SXBRHR LOYHXR HIADQG QRAZ LW \KH SXUSRVH RULQMGHG HI HAR
FKOQILQ) RUQOHAQ WHFRQIRCR D) SRWRIRARP SIQ - 7 KH$ GYMRY GR RAQMG\R HY DIHLQ\KDUHKRTHUCAMMP Z W IRSHAWR DSHIEQ) YRMRU
P DAWUWDAIR$ GIMRUBDRIED H SHAVVR EHWH\KEWMANR | DVKDUHKRTE-UYRMLQ\WHI RUAHHCEGH XM | DQIMKHIV P DI HP HWKDUHKREHY RUSR \

VRIAWLY FRQBANDR $ GYVRUZ W URSHRAR D SHAQ) YRM DP HP BHUR WH, QrHUXR HOAB\WWZ DLBWKLS &RP P IWH RUWGHBIHH P D QW W \KFK SDIW
DIGAVPAWKLY3RIA  Z W \XAK SO

, QMODARQDB LR\ 9RAY

© KB \WH $ GYMRY XM HWKH SRIR DQG * XLGHIGH/ | RUERK WHULQMCDIRIDODG GRP HANF SRIWRIRY DQG FOHV WHH DUH \RP H I QILFDQA
WRRFH/EHEHQYRIY 8 6 FRPSIQ SR LH/DQG YR QRQ8 6 ARPSDQ SR LHY ) RUS 6 ARP SIQHY VAV X\XOD UHIMYHD HDX \R YRMSUR LH/ D/
\WHSUR LH/DHWSIFDD UHFHYHS DARP DIFDD DQGP D EHYRMGE. P DORUHBRMRQFDD , QP RIWDAH/ WHRILFHYR D8 6 FARPSDQ \RTAWQ DSIR \

CANDYSUR LHYI ROWHFRP SDQ V\KDHKRTHY

PERREREED KRR S0 HY TR BRRU WP D BEH BRK GLILEXAVDG FRA® W YRM SR LY GH W O-BEH







$YOLOEIOV R 3WH\ 9RMYI , QRP DARQDQG5 HRUGNH-EIQ)

( OFK$ GIMRUZ LA RP WRHFTHQNVI RUZ KLFK VKDY YR DAKRUMN KRZ \R RAIQLQ RP DRI URP \WH$ GYVRUCERAVKRZ VWRAMGZ LW URSHRN
\R FOHQAHRXUMEY 7 KHS$ GYVRUZ LAODSURYLGH WRH FIHQIVZ W DVKP P DY R IWSUR \ YR JXL.GHICH/ SURFHW DQG SRIAHV DG Z LG RP \WH FOHOV
KRZ \WH FOQRABIQDFRS. R \WHFRP SBIM3






" 1P HQUIRGDCDOR FRQUGHY\WHI RTIBZ 1Q Z KHRYRIGQ) RQAUHARYR SRUNRIRFRP SDQHY
YRDGDRGARP P WHLQE-SHIGHFH
" WHARUDWQEGH ' (P HMRIOHHD® H SHFWAURRY\RDWGD/BDW R EROGOQGRRP P WHP HMQV
" WHARUFCSCAW \RHYH
YFRDGFRP SRIMRQ

YRG5 HUWHKP HONV

$ QHI HRAMHERDUG UH UAKP HOABIREHW| RUD SRNRTR FRP ST FOQLGFOGH\WH DI GP HOWR GLLHARLYT Wy 21 BT o AR EOR 1aavieoo
QUARARL SHIRP OORH 005 |HHEDAN D05 D VUK SURFHW IRUGHE. GLFRARLY \WDACSSURSUDMY LGFRSR DAY TXOM IFDARD FUMMID * 1P HOURCEDEHIEYHY
LQ RUP DARQCERAVID SRUNRIR FRP S VDAWHAP HOADGG UH UHKP HNBURFHW \KRXG EHQVFRHG DG KRXGJ G






" |P HOMRDOWSSRIW UP XGHIDARQ ST P HMFY\KDATUH TXDQWLDE® DG FBO® \WG\R FRP SIQ WIDAD\ DQGWHFUHDARQR \KDUHKRTGHUYDOH 7 KHXVHR
WD | LQDGADOP HUFY |RUH TP S P HMPV EDHE RO JHHDI DFR-BWWG CAFRXQI) SUCASBY 3+ $$3* $F



6KDLHKRTHJ3 LRSRDY

' 1P HMRDV IR KHR YR RQSRWRIRFRP SD



SRONDOQG/ RER\ 1QJ $ PAMWAHY

" [P HQIRIDOH SHAVEROB/R SRWRIR ARP SDQHY\R H HIAVH RYHMIKWR - SRIMFDCDQG GER Q) UHIMAG H SHIBVMUAY DG HIKUH WDAKAK \SHAQ LVI1Q
QHZ W \KDBHKREHIQMAN

, QHYDDDMY DSRWRIR ARP SO IV SRIAH/UHIAG\R SRIWDCDQGEER 1) H SHIBWUH ' P HMRQCH SHAV\KHIRTBZ 1) SITRNH/
$  7KHERDG\R DERSBRIFHYDQG SURAHBKUA/R RYHYHH SRIMFDCDQG BER LQ) H SHAWUBY
$  7KHGIBOYR \WHERDGRYHIIKWMGFOGQ) \WHSRIFHYDQG SURFHBUA/IRHOQ) \KFK H SHIAWUY \R EHAVFRHGSXETFD  DQG

¥ 7KDAEROG RHMIKWR SRIWADODG GER 1Q) CRRVIMY \XFK D/ASHIAQ)  WKRX@ LARXGH HQUXUIQ) \WDAKH SRUNRIR FRP SOQ IV SXETFO MG
SRRV DHLQ DI QP HAZ WK W UHDMWS CRRMWY DOG\SHIE Q)

+ XP DQ&CBWED DODJHP HOW
L H
" IP HMREOH SHAWERDG/R SRWRIR FRP SOQHYR H HAVHRYHMLIKWR K€ UF HHIGD ULWR QKH F



' HEOYRQKRZ \WHSRWRIR FRP S P RQWRLY KXP DQ UKW URXIKRAKH R






6KDLHKRTHUS LIKW3 OV 3RVRO 3 L@

" [P HQIRDOJHHDI RSSRH/SRVRQS@Y $ VDUAKOV [P HMRIOP D YRMDIDLQMWKHDERSWRQR DSI@DG DOGAUHARY DD SRWNRIR FRP SIQ WD/ABXA
D S@IQ SOFHZ WRXWILINREBIQQ) \KDUHKRTEHUCSSURYDD 9 RAMY DIDIQWVRUZ WKHT YRMVIURP QUHRARLYP D H WG EH RQG WH SRIRIR ARP SDQ. WD
DERSWG \WH SLOD\R DOEROB/ \WHAUWHRARYVHYHRQ , QFRMGHIQ) DSRVRQSI@I RUCSSURYID' 1P HMRIDOP D \ENHLQR CAARXQAKHH IMMIFHR |00 LHG
R H.1 DQG RAHMKDUHKRTHUI UHIBED SIRYIMRY/

) RUSIQY GAMI QGHS W SIRMPNCHARSHIDIYY GWHY ' 1P HMRQBOP D VBN LOR FROUGHDNRQ D YDUHYV R 1 DRRY LFXGQ) EWWRMIP MEDLLY



QAP QUIFDARD DOG ([ EXGDAROR ' WHARWDQG2 [1LIEHY

' 1P HMRIBOQMGY R HYDOXOM SUIRSROY VHHNQ) W HIERANRUH SDOG LQGP QUL LFDINRQ RUH FXGDIRQ SIRIMRQVRQDFDHEB. FDVH EDLY FRMAHIQ) ERDG
UWDNRCDB DG \VSHALLF SIRVIMRQVEHQ SIRSRHG

$ GYDOFH1 RAFH3 LRYIMRY o

SRWRIR FRP SO B @y BP HYGZP HQWV NCGRZ Q DV 2 DGYDIRH QRIFH SUIRYIMRYY - VHARXWKH WBV \KDWHKRGHY P XWR®BZ WP



$ WSRWRIR FRP SDQH/ WDAKDYH D KIMRY R SUREGP DIF SD SR/ RUH AHALYH FRP SHODIRY ' P HMMRIDDZ LOFRMGHJ\WWH SRWNRIR FRP SIQ
UASRQLYHHN \R \KDUHKREHW FRFHO/DQG P D YRM DIDQWNRUZ LKKRTS YRV IURP P HP EHYR \WHFRP SHODINRQ FRP P LWKH L \KHH FREFH.OQV KDYH GRA
EHHQDOAHMG

) WIXHOA R 6D RQ3D,

([ HAMB xe



BKOLH5 HEXURKDHY
" [P HQIRDOZ L@ HH.DED \XSSRWWRSHD P DUNHNKDUH UHEXURKDH SOIQ/\KDAIEZ. DIDKDHRTEHY VR SOMASDMROHMXOOMP V 3RUNRIR FRP SDQH/AKDAH
P HMPV \KFK DV HOQQIV SHMKDMH (36 LQ\KMHUH HRXWYH FRP SHODIRQ SOV VKRXTS HYKUH WDAKH LP STRAR  \VKAK UHSXURKDAY DUH\ENHD LOR CFARXQA
ZKHQGHAMP 1QQ) SD AW

BKDUHKRTHI3 URSRDY

" IP HQMRDWV 'IP



" |P HMR@DODOR H SHAWFRP SDQH/\R DRIQ\WWHUBHP XGHIDNRQZ LW \KHUATXLUP HQVR WHS . &RSRIDM* RYH.IDGRH & RCH DG \R FRMGHUERNSUIRIAHY
\KFK DVRHVEWRW LOWKH, QrHKR HYV$ WRADMRQ3UCHSBVR 5 HP XGHDIRQ

6RXW $ TUFD

" |P HMRPOH SHAWSRMRIR ARP SIQHARI RTBZ \KHUHFRP P HIEDMRQV/R \WH. 1Q) 5 HBRWRQ&RSRDM* RYHIDIH . 1Q) &RH,9 Z 1K



6KDLH, WXDORY

" [P HQIRDO L@HYDODM UV RAVKDUHLMWAXOGRH/RQDFDHE. FDHEDAY \ENG) [QRLFFR



$ VWERWRIR FRP SOQHY Z W D WIIMAY  DXAWUMRKRMUH * LIP HMRQDOH SHAV DAGDIAE R GLHARLY DG DAGDMRHWILG R WH BROUG R BEH RANIGHY $ W
SRWRIR FRP SDQHVZ W DWEMARY  DXAVRUMUKRMUH\WDAKDYH D FRQARTQ) \KDUHKRTGHU DABDIE R GUHRARLY DG DABDINRHWILG R WH BRDUG \KRX@ EH

LQG-BHGNRWGHY
BSVDMR) $ XCWRY/

G\IMRY DXQWY DUH UASRME®! |RUHIHAHY RYHYAHQ) P DIIHP HQADGG HQAXUQ) \WDAVGHAMRQY P DCH DUH 1Q \KH BRWMOQMIVAR  \KDUHRTHY
" IPHMRDP D YRMDIOQUWABMRY DGQWRY/Z KR DHUP LWIQWHUUHRSRQIELDNY

: KHQYRIMY RQRANGHWEMARY DXQWRLY ' [P HMRECH SHAWQRP LGHYR EHLQGHSHIGHNIE R KDYH \KH FOSCAW \R | XOL@KH U HQVR WHUURD
D/HIGHR-GE DWQEFHDP HAMIVR \WHERDGR QURRYRUBROGR WUMRY DARY

! WHARUDOG 6V $ XAWRU& RP SHOWDWRD

" |P HMRDOZ LOVKSSRWARP SHODIRY | RUSRRIR ARP SO GUHARLY DOG WIMRY  DXQWRLY WDALY BDRIE® LQ ERK ] H DQG FRP SRUMRQ UHDMYH R
LM E YL







" |P HMREDCP DQRIQWHI RIBZ 1Q) H SHABNRQY| RUERDUBLQE-BHICHFHDASRWRIR FRP SIQH/ 7 KHFDBX@IRQR \WHOYHR LQG-BHCHFHZ [@IHH DD
H FOGH\KDHKRE-URUHP SR HHUSHBIYH/DVSIRYIGGE QY

1 $Q@EROG/R QUARYR 0 DD MDQSRWRIR FRP SOQH/A\KRXGEHDABDNY  LQE-BHIGHW/AROG/R QUARYR 0 DI DQ3/ DU



' 60 &$3,7%$/ 3%571(56// &
352;<927,1*
32/,&<$1' 352&(' 85(6

32/ &<

W' 60 VSRIA \KDADDSU LH/EHYRMG\RBD LQWHEHWQMPAVR WHEHH LADORZ GHYR WHVHRXUMEY  3UR] LHY/DUHDQ DAMHAR . DFCHARDAP XWNEH
WHDMG Z [\ WH\CP HFOUWH G@HAHDQG® DV DVDQ. DAHWEHRQILQ) \R DRTHON 7RZ DBAKDMG ' 60 LVUASRQUEGI RUBYLHZ 1) SIR \ SRRV RU
DOHRXUMA/ KHTB LQ WP RAHOSRWNRTR LOYHXR HYNADAD LHY/DQG 1 RUP INGQJ SIR\ YR GHRMRQ/IRUWFTHQV ' 60 V3UR\ 9RMY 3RIA VEHBZ 1Q
([ KEV$ DQGIWP D EHLP HG-GIURP WP HRWP H 7KHSRIR LQAFDARUMID\R EHX\VHG Z KHOHYDODMY SUR \ IMXH/DOGSRIMRY/ 60 WSLFDD \ENH/
ROFHIMQSH \ SIRSRDY : KIBIWHSRIA SIRVIGHJHHIOIXGHIGH ' 60 P LIKWIHHG\R P DMIDD GYDMIURP WHSRIR $ OR DVDP DMWUR SRIR

' 60 YRM/SIR LH/I RUSRRBG LQMHIE HAYHKLEGY \WDAMWP DIIHYDQG I RU( 5, 6% DFFRXQIV\KDABTXLUH \WH LQYHWR HQAP DAJHAR YRM SR IH/ + RZ HYHU
FOHQVP D Z MK WR YRMWHURZ QSUR LHY/

352&(' 85(6

3R\ 9RAQI &RP P IWH

' 60 KDVD3W]\ 9RMY &RPP IWH \WH &RPPIWkH FRP SUMAGR ' DQHOBWIFNEHUHU O DODILGQY 30M@HUDQGEKIH | QWY HQAR [1LIFHJ 0 HMEWO H HJ
ReEE-O 2GRP@ARNIE U SBUMRSKHU YHWRQ. + HIG 7WGHU %DU %DM 6HIRU&RXQHD DJG 5 XWHD. DV * HHID&RXQHODWG &KIH &RP SIDGFH
2 [1IFHJ 7KH&RP P IWKHP HHVTXDUM®D DQGDVGHHADY \RQVAXWSIR \ WK/

7KH&RP P IWeHV URBI VR HV W



' 60



Recordkeeping

' 60 LVUHXUHG\R P DQEQLQDRHIMO DHFFHME®ISTRHI RUILYH\ HOYDDUWHRG/HDMYI \WRSKH \ YRNY 7 KRHUHRG/IGFOGHWHI RTBZ 1Q)
DFRS R WS\ YRIY SRIR
DFRS\ R HKSWR\ WP HOQOVHHYHGRQBEHKDDR ' 60 WROHQW
DUFRGR HK YRMFDWRQEHKDD R ' 60 VFIHQWV

DFRS. R DOGRAXP HQNVFUDAGE ' 60 VSHIRQGHOKDAZ HIHP DMIDOR P INQ) DG-AMRQRQDYRW 1V



,QDEAMRY ' 60 ZIMIHHID YRMDIOQ/



([ HFMYHDQG' WHARU& RP SHODWRD)

7KH' R3G) DQN: DOBWHYE HRP DQG&RQKP HIBURMAIRDS BT/ DEYINRY \KDUHKRTHUYRM/RQH HAXWYHFRP SHODIRY 60 RQ3D  DQDGMMRY
YRMRQWHIUTTXHRA R \D RQSD DVZ HODVD\KIWKREHUDGMRY YRMRQJIRTHD SDUIAKXMARP SHODIRY ' 60 Z LAHHID YRMDIOQWMED RQ
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3W\ 9HXERU2 YHMIKW

Changes to Proxy Vendor Proxy Voting Policies and Guidelines

7KHSIR\ YHERUQRINLHY) URQNMUR DQ P DAUDOFKDQIH/\R IWSUR \ YR SRIFHY DQG JXGHIGH/ 2 Q DQ DOQMOEDMY WHSIR \  YHIGRUGMUEX MY LW
XSEDAMGIXCHICHAR) URQNAJ

New Account Setup

$VSOWR \WHDFFRXQIVHXNS SURFHW & QHYSHYIFH/Z LY. DQHE. LMK HOADGYMRY DI UHHP HAR GHALP LCHLL ) URQIHUKDY YRICY DAKRIY | YR
DARRUIMNY KDVEHHIWIQAG 2 SHDMRQYZ LOBURYIGHWHSUR | YHIERUZ W WH UHNXULHG LOXKRNRAR VXS WHQHZ CFFRXQA2 QWHIRTBZ LQ) BXMCHV QD
2 SHDMRY/Z L@ WHSUR \ YHIERIVY WP VAR FRQLUP \KHDFFRXQUZ DV\HNS LQTFFREGFHZ W) URQIHLIV LOXWKRNRYY

Account Reconciliations

2 QDSHIRAF EDAV WHSR \ YHIERUZ L@BURYIGH) URQINHUZ I DOWR ) URQIHUFTHQIVI RUZ KIFK WHSUR | YHIERULY YR 7 KLVLY GV GHE\R HQKUH\KDA
WHSUR \ YHQERULY YRIGY | RUDEFCHQNVI RUZ KRP ) URQIHUUABIQY YR DAKRUIW |, QWDABIDG ) URQIHLIZ [ @FRQGAND SHIRAF BHFRGAIDIRQ EHA HQIW
BFRO/DGWHSIR |\ YHIERIWVUHRGY/

lotivhadratat & riodic Due Diligence of Proxy Vendors

D KHQ FRUGHIQY) Z KHKHJMR UARQ RUFRQIMXH UARIQQY ) URQNHIV SIR\  YHIERUWR SURVIGH URVHDURK RUYRIY UHFRP P HIGDIRYY ) URQIHUZ LORRQUGHU
| AR/ \XFK D/YWHIRTBZ 1QY

$  7KHSK\ YHOERIVASIAW DQGARP SHMR \RDGHDDMD DDO] H\WHP DY RUZ KIEK \RHLQMWR HOADGYLVHLY UASROUE® RUYRIY

PFREROEMXDDNY R WHSR \  YHIERYW SHYRQUHO SURFAWHY DG WRKCRBI\ Y



T 7KHSK\ YHIERUWR XSCDMWH LM HOADGYMAUBIDEQ) BXMGHN FKDQIH/\KDAP D D HAAKRHSUR | YHQERUW FDSCAW DQGFRP SHMR. R SURYIGH
|QE-BHIGHBUR \ YR DOFHRUADLY RANWRIG) LOAKRNRY/

o KHKHUWHSIR \ YHERUDSSURSUDMD XSCDMY WP HRRERBILHY IXGHICHY BQG YR UHRP P HEADIRQVRQDRRYIRQI EDLY L(FXAQ) LQUASROH
WRIHEANTURP DWXHY DOGWHUWNKDHKRTHY DG

T 7KHSK\ YRMY YHERYVSRIAH DG SRAHSXUARNA-S FRQLGHND) URQIHIVARQ SXETF LQ RP DARQ LFOGQ) ) BRQNHIVIOQMMROW SR \ YR/
9 R/ & DWW WHIWDO$ FFRIGIQ) VRWH3 LR \ 9HOCRAV3LH' HMP IOHS3RIAHY

) URQIHIVE&?2 Z KRLYDORWKH* HHIO& RXQHDZ LOSHIRAFDM FRQLP \KDADOERRE HABNRQUHIDAEQ) D) GAMROAR YRMRIHAMDQLAFREQ) \R\KH
SR\ YHIERUV'SUH GHMIP LGHG SRIAHY LY DARXUDMDQG FRP SBIM

&THON DWFRKWH
) URQIHULGFOGH/ D GHRUSIRQR LW SRIF






%8.DQ6 Z LCH* GEDQ QVHMR HOWD DDIHP HW / &
3WH\ 9RAY)
5 HSRQUELDN \RORM3LR LH/
$ VOQIQYHWE HQADGYIVAJ 94J



7 KH IHHDOIX.GHIGH/ \HAYRW LO'$ SSHIA[ $ DU QRABQEQ) R YADQE Z LGH* GEDD EXWDAKHUDUH LOMIGHSE \R SURYLGH DQ DO \WADO! ULP HAFDO! WP






$ ZUWHRUFRGR \WHP HNRGXVHGWR UARYHDP DMIDOFRQY QAR LQMMWZ LQEHP DQEIGHS
2 WHJ& RMGHDARYY
, QFHIBIQVWDIRYY %400 Z LGH* GEDCP D G-AGHQRAR YRMSUR LH/RQEHKDD R DFIHNFARXQVRUZ KLFK VKDY VAR YRICY DAKRIMY EHDXOH

%Fg;azm* GEDOEHIHYHY WDAKH H SHRAMS BHH IR \WH FOHOATFFRXQAR  YRIY \KDUWA/ LY RAZHIKHG B FRQMYDIQ) FRMGHDIRY/ H FOAQ) \WH



%DQG Z LCH * GEDDODQG W HP SR H PO RAGVFRH \R D) SHIRQ RANGH R %4008 Z I(H * GEDD LFOAQ) Z LKRAWIP VBNRQ DGRKHU
LQMENERARGPIIRDIE HOVLWP D LIDMG RUXQH LIDMG KRZ %4008 Z LGH* GEDOLQMIG/\R YRMDSUR \ Z WRXWSURUDCSSURYDO URP. %406 Z LCH
* GEDOV&KIH &RP SIDQAH2 |1 LFHU 3URUCSSURYDOLY RABHTXLUHG LQLOWBIGRHY Z KHIHOADQE Z LGH* GEDOAWRHY/ QLA \R USHHOBHVR 0D
IMKHUKRZ 9408 Z LGH* GEDOLQMXB/\R YRMD SUR \ \R BRRQJ DV \KH GMFBRKUA LV P DEH \RBO \R U-SUAHEBIYHY R WH IWXHUDQG %4008 Z LCH

* CEREERIANA/ \KDAKHAVFRXUHLY LQWHERWOQM VR IWRTHOV



30\ ( QDIHP HOADQG&HIMQ1 RQ 3R\ 9RAQ) O DAY

%003 ZI(H * GEDOP D GAMP LGH \KDMWLY CESURSUDM DG EHH LIADOWR HYDIH 1Q D GDIRIXH RU Z UMKD FRP P XQFDIRQ Z W D FRP S0 RURWHU
\KDUHRTHY B DEQ) FHYIQP DY RQDARP SIQ VSR \ WP HQNVURP WP HVR WP H LI DOGVR WHH \WARD/ADQE Z LH* GEDOGHMP L/ \WDAGRQ)
\me%o)mzmmz DG CESUTEMIHHDO LGADY SUCASBY $ FRP SO0 RIMDUKRGHUP D DORVHHNWR HYDIHZ W %4003 Z LGH* GEDAQDGYDIH
RwH ¢



$ @UATXLHG BFR B/ Z LOEH P DQEGHS DQG SUAHYHS LQ DY HDA® CAFHME®! SOFH I RUD SHIRG R QGRAGW \KDQM 1S5



ANV \RCFANRBD LQWH[ HINQMIWR FIHNFFRXQVKRTMQ) \WHDSSIREBSHNBEUSY
3WH\ 9RMY * XICHICH/

YHBZ DH SR\ YR JXGHIH WDAADQE Z LGH * GEDDIHHD®D |RIZV Z KHY YR SR LHY | RUVHRXUMIY KHTS LQ FOHQAFFRXQN 2 GH RUP R
SRWNRIR P OQDIHP HYWMP VP D GHAGHWR GYDMI URP \WHH IXLGHIGHY Z W UASHRWR D). RHRIP RUH SIMEXTUSR \ SRMOWEHWQ DIFDAY R \WH



) HEU@Y

& 3RVRQ 3LAY Z KIFK DUH \SHACOMAN UKW WDAOR LQR HIHRAXSRQ D \BNRYHUR | HJRU DQ RANGHU DFTXLQY P RUH \WDQ D \SHAUILHG
SHAQWHR DARP SOQ VRAMBAQ) \KDW/

&CEMUCE\VWKRMUH

© HYRWM DI DOXDNP SW R LGRBHDH DAKRU HG KDWY/ B P RUH KD \& LFHWH Q<P BHUR RAMBIACQ) KDWY XQBW WHH LV DVEHALLF SXBRHIRU

XK LRHDVHJILYHD XK DV DSHAQ) RFN \SONRUD FRERIDM SXURKDHXMQI KDWY/ DG Z HGAMIP LCHWDACRIDMQ) DAKRU] HG KDV | RVEK
SXBERHLYDESURSUDM



