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OHVVDJH ITUFMHRVKH

$W DV U UHDO HVWDWH VXVWDLQDELOLW\ LV DQ LPSRUWDQW ID
SUDFWLFH %\ UHFRJQLVLQJ WKH YDOXH DQG UHVSRQVLELOLW\ RI
LQYHVWPHQW GHFLVLRQV LQ UHDO DVVHWY WRGD\ ZH DLP WR VK
OLYDELOLW\ RI RXU FRPPXQLWLHVY WRPRUURZ

;1 GVIEXI TIVTIXYEP ZEPYIl JSV SYV MRZIWXSVW ERH WSGMIX] XLVSYKL MRZIWX W QIERW
MRXIKVEXMRK IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI )7+ GSRWMHIVEXM Q 2
ERH EWWIX QEREKIQIRX XS WXEOILSPHIV IRKEKIQIRX ERH VITSVXMRK

3YV )7+ WXVEXIK] MW FYMPX SR JSYV TMPPEVW 6IHYGI %HETX 6IKIRIVEX]I ERH -QTV
XS PS[IV GEVFSR IQMWWMSRW |IRLERGI GPMQEXI VIWMPMIRGI MQTVSZI REXYVEV J_IEF
WXERHEVHW SJ KSZIVRERGI ERH XVERWTEVIRG] ;I FIPMIZI XLEX E GVIHMFPI WYW|5E§I
XVERWMXMSR TPERRMRK GPIEV EGGSYRXEFMPMX] ERH QIEWYVEFPI MQTEGX

JEMWI SYV

-R EPP SJ SYV VIEP IWXEXI JYRHW LEZI WYGGIWWJYPP] EGLMIZIH XLIMV IRIVK] MR
XS[EVHW VIEPMWMRK E RIX A"IVS TSVXJSPMS F] TMKRMIJMGERX TVSKVIWW LE

EHETXEXMSR [MXL EHETXEXMSR TPERW RS[ MR TPEGI JSV LMKL VMWO FYMPHMREK Iy
EPWS EGLMIZIH VIWYPXW MR XLI VYVEP HSQEMR E UYEVXIV SJ SYV EKVMGYPXYVEP Xl
TVSQSXI WYWXEMREFPI JEVQMRK *YVXLIVQSVI SYV [MRH ERH WSPEV TEVOW GYVZ/E
WYJIMGMIRX XS TS[IV SZIV LSYWILSPHW MR
;I EVI TVSYH SJ XLI TVSKVIWW [ITZI QEHI FYX [I ORS[ XLEX WYWXEMREFMPMX] M s
PIEVRMRK MQTVSZMRK ERH PIEHMRK F] NEQTPI &IGEYWI [I FIPMIZI XLEX MRZIW RKE
E WYWXEMREFPI ERH VIWMPMIRX WSGMIX] RS[ ERH JSV JYXYVI KIRIVEXMSRW

XMSRW XLEX

QIRX MR

(MGO +SVX

GIS E WV VIEP IWXEXI
(MGO
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D VU UHDO HVWDWH

%76 6IEP YWXEXI & : LIVIMREJXIV SE W V VIEP IWXEXIT SXLI GSQTPEMR]T48Y SH{I LEW BINR MBZIWXMRKIMRAVBEPO0* ERH %76 (+)* - EVI STIF
EWWIXW SR FILEPJ SJI MRWXMXYXMSREP MRZIWXSVW ERH QEREKMRKRMSVIASXWTERN JISFGWSWHI SR ELIVY MVIVBRKWV IWTIGXMZIP] VIXEMP  VIWN
EGUYMVI WIPP VIHIZIPST ERH QEREKI TVSTIVX] TSVXJSPMSW SR ETH/NMWIZXIMMS BRVW 6 EWRVGW TEVYOSN VEBGR MIRWRK Y&/ B\ W ERH ERH VIRI[EFPI
VIEP IWXEXI MW SRI SJ XLI PEVKIWX VIEP IWXEXI MRZIWXQIRX QERBKXLW RMRRXMW 2%X16] VP ESRHPW MR AWXMEWR PIMW XIH VIEP IWXEXI SR FILEF
%76 2IHIVPERH 2 : LIVIMREJXIV SE W V KVSYTT SV SEWV T SRI SJ XLI PEVKIWX PMWXIH MRWYVIVW MR XLI
2IXLIVPERHW 3YV JIEVW SJ INTIVMIRGI LEZI XEYKLX YW XLEX EWWIX QEREKIQIRX MW
VIP] SR YW JSV XLIMV WLSTTMRK PMZMRK ERH [SVOMRK IRZMVSRQIRX
3YV TPEXJSVQ GSRWMWXW SJ RSR PMWXIH WIGXSYV JMREWNX M RLVY I XENPAWVP ERRBR XM E BWKILIGMWMEH] AME XLIMV TIRWMSR JYRHW ERH MRWYVE
ERH VIWMHIRXMEP TVSTIVXMIW SJIMGI TVSTIVXMIW VIEP IWXEXI| BEXLB)G R BERG ISTEXIOWMNV EXKWM GSYPRH VEH PW RN ERIHHMXLSY X XLI HIHMGEXMS
VIRI[EFPI IRIVKEIPWS MRZIWX MR PMWXIH VIEP IWXEXI WIGYVMXMIW QEREKI WITEVEXI QERHEXIW ERH
TVSZMHI MRHITIRHIRX WXVEXIKMG EHZMGI XS MRWXMXYXMSREP MRZIWXSVW

2SR PMWXIH WIGXSV JYRHW SJ E W V VIEP IWXEXI

An v —=J)-2 T
. ‘/El\ ’%] = I@‘A =8 /:/

$65 $65 $65 $65 $65 $65 $65
'XWFK 3ULPHXWFK &RUMKKWFK ORELOXWEK 6FLHQFHMXWFK 'XWFK *UHHQ3URSHUW\
SHWDLO )XQFHVLGHQWLDIOLFH )XQG 3DUN )XQG )DUPODQG(QHUJ\ )XQG , )XQG
)XQG )XQG

%76 (46* %76 ('6* %76 (13* %76 (74* %76 (*0O* %76 (+)* - %76 4*
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6FRSH

8LI )7+ %RRYEP 9THEXI ETTPMIW XS EPP RSR PMWXIH WIGXSV JYRHBHQEREKHHEY RMHVH WIEBMWXEXIHMJIJIVIRX MRZIWXQIRX WXVEXIKMIW

LIVIMREJXIV S*YRHWT ERH XLI WITEVEXI EGGSYRXW QEREKIH SR FITEREXSIIYECW SWRKW INREWKHSSYIQIRXE XY XPMRIW SYV )7+ JVEQI[SVO |
%WGGSYRXWT %76 4* ERH -RZIWXQIRX 7IVZMGIW TVSZMHIH XS I\XIVREPXGPMIRKMS EF X B 3 R VEN W YSN XEM REEGMMPIMSXI] QEXXIVW EX XLI WXVEXIK
XLl )7+ %RRYEP 9THEXI ZEVMSYW *YRHW ERH 7ITEVEXI %GGSYRXW

8LI )7+ RRYEP 9THEXI SJ EW V VIEP IWXEXI IWXEFPMWLIW ERH MREGKVERIN BAW ® H IZWTHTGXWIWXE[IR ERRYEP )7+ TSPMG] SYXPMRMRK X
SVKERMWEXMSRTW ZMWMSR WXVEXIK] ERH TSPMGMIW VIKEVHMRK XLR H ROUIKMEEXMSIRMEMIRZ BV SR D R R EBEVWEAS| GIWEERP BVRIHE B | STRF XM X |
KSZIVRERGI )7+ MR MRZIWXQIRXW ERH STIVEXMSRW 7TIGMIJMG TSPMGMIW EGXMSRW XEVKIXW ERH QIXVMGW EVI

7GSTI SJ XLI )7+ %YRRYEP 9THEXI

'SPPIGXMZI %WWIX 1EREKIQIRX -RHMZMHYEP %WWIX 1EREKIQIRX
|
| | | | | | |
7ITEVEXI %GGSYRXW -RZIWXQIRX 7IVZMGIW
B3VKERMWEXMSRE®76 %76 %76 %76 %76 %76 %76
GLEVXW EGIXMZMSAELWSVI (YXGL (YXGL (YXGL (YXGL (YXGL 4VSTIVX]
6IWMHIRXMEMQI 6IXEMBFMPMX] 7GMIRGI *EVQPERH +VIIR *YRH /—l—\
*YRH *YRH 3JIMGI *YRBEVO *YRH *YRH YRIVK]
*YRH -
61EP YWXEX|SYRXV] 2SR PMWXDMWXIH 61EP-RIVE
%76 ('6* %76 (46* %76 (13* %76 (74* %76 (*0O* %76 (+)* - %76 4* JWXEXI 6IEP YWXEXI)WXEXI WXVYGXYVI

6IRI[EFPI

7IGXSVW 6IEP)WXEXI6IEP)WXEXIGIEP)WXEXIGIEP)WXEXI*EVQPERH T 61EP )WXEXI

"SYRXV]
6IWMHIRXMEPBIXEMP 3JJMGI  7GMIRGI 4EVO

YWXEXI


https://asrrealestate.nl/
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OHWKRGRORJ\

‘'VSWW GYXXMRK WXERHEVHW

7TXEVXMRK [MXL XLI VITSVXMRK JIEV XLI 'SVTSVEXI 7TYWXEMREFMPMX] 6ITSVXMRK (MVIGXMZzZI "'76( VIUYMVIW

PEVKI PMWXIH GSQTERMIW XS VITSVX MR EGGSVHERGI [MXL XLI )YVSTIER 7YWXEMR ERMPEMXY 16 NTNBWM &) Mixky X EZRMHEMAWYPSWYVIW
)767 9RHIV XLI )767 GSQTERMIW QYWX VITSVX SR QEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW -63W

VIPEXIH XS )7+ XSTMGW

8LI )767 EW WIX SYX MR 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR )9 EVI WIGXSV EKR R 1 EV HW
GSRWMWX SJ HMWXMRGX WXERHEVHW X[S GVSWW GYXXMRK WXERHEVHW ERH XSTMGEP WXEdHEVHW 8LI GVSWW
GYXXMRK WXERHEVHW HIJMRI KIRIVEP HMWGPSWYVIW ERH VIUYMVIOIRXW XL|EX ETTP1 XS EPP WYWXEMREFMPMX] OEXXIlVW
YRHIV XLI '76( VIKEVHPIWW SJ QEXIVMEPMX] 8LI XSTMGEP WXERH] JRZMVSRQIRXEPM 7SGMEP Ql +SZIVRERGI
JSV QEXIVMEP )7+ XSTMGW

Y767 ) Y767 7 Y767 +
EWV VIEP IWXEXI MW NIQTXIH JVSQ MRHMZMHYEP WYWXEMREFMP "PMQEX| GLERKIL 3[R [SVOIVW 'Y &YWMRIWW GSRHYGX
XLl '76( 7TYWXEMREFMPMX] 7XEXIQIRX SJ EWV EW WLEVILSPHIV EF Q 1 S Q W
)767 XLI GSRXVMFYXMSR TVSZMHIH F] E W V VIEP IWXEXI| JSV XLI Y767 ) X V767 7 21
EHHMXMSREP WIGXSV SV IRXMX] WTIGMJMG WYWXEMREFMPMX] QEX 3 (
4SPPYXMSR ; SVOIVW MR XLI ZEPYI LEMR
)7+ %RRYEP 9THEXI SJ E W V VIEP IWXEXI 8LI GSRWSPMHEXIH 7YW SQ S I ¢ 1SVO Q G
TYFPMWLIHESWR XL[IFWMXI
Y767 ) Y767 7
yEXIV ERH QEVMRI VIWSYWSBIWGXIH GSQQYRMXMIW
Q Q
Y767 ) Y767 7
&MSHMZIVWMX] ERH IGSWIRWNYZWVW ERH IRH YWIVW
Q
)767 )

6IWSYVGI YWI ERH GMVGYPEV
IGSRSQ]


https://www.asrnl.com/investor-relations/annual-reports

IMWWMSRWEKI JVEQ) XEIW V VIEB7TIGSJDHAIXLSHSPPKIZIVRERG! ERH BR)MWMKIER )RZMV SR D) RXEMEBZIVRERG

EWVEAWEX)))7+ %RRYEP 9THEXI

*RYHUQDQFH DQG RYHUVLJKW

EWYV VIEP IWXEXI FIPMIZIW XLEX MX MW MQTSVXERX XS IQFIH WY WXEMREFWKPMX] GSRWMHIVEXMSRW MRXS MXW GSVI

KSZIVRERGI TVSGIWW
SVKERMWEXMSR ERH XLEX MX MW YWIH EW E WXEVXMRK TSMRX JS
SJ XLI *YRHW ERH 7ITEVEXI %GGSYRXW XLYW KYMHMRK TYVGLEWI

6KDUHG UHVSRQVLELOLW\

6IWTSRWMFMPMX] JSV SYV )7+ ZMWMSR ERH WXVEXIK] MW WLEVIH
XLl QEREKIQIRX XIEQ SJ E W V VIEP IWXEXI XLI GIS LSPHW VIWTSI
)7+ ZMWMSR WXVEXIK] ERH TSPMG] 8LI QEREKIQIRX XIEQ EW E [LS
JSV XLI GSVTSVEXI WXVEXIK]

8LI WYWXEMREFMPMX] XIEQ LEW ER EHZMWSV] VSPI ERH MW QEREK
WYWXEMREFMPMX] XIEQ GSPPEFSVEXIW [MXL XLI JYRH QEREKIQIRX
XLl 8LVII =IEV &YWMRIWW 4PERW SJ XLI *YRHW KYMHMRK XLI HMVI
SJ XLI )7+ TSPMG] EX XLI JYRH PIZIP -RZIWXSVW LEZI E GIVXEMR C
VIKEVHMRK XLI MQTPIQIRXEXMSR SJ XLI )7+ WXVEXIK] MR XLI 8LVII
XLVSYKL XLI 1IIXMRK SJ -RZIWXSVW ERH XLI -RZIWXQIRX 'SQQMXXI

,PSOHPHQWDWLRQ

JEGL JYRH HMVIGXSV LSPHW STIVEXMSREP VIWTSRWMFMPMX] JSV M
XLI TVSTIVX] X]TIW [MXLMR XLIMV VIWTIGXMZI JYRH 8LMW MRGPYH
*YRHTW HEMP] STIVEXMSRW WYTTSVXIH F] XLI WYWXEMREFMPMX] .
TIVISVQERGI ERH VIPIZERX QEVOIX XVIRHW % HIWMKREXIH )7+ GS
)7+ WXVEXIK] ERH VIPEXIH EGXMSRW EX XLI XEGXMGEP ERH STIVEX
QEREKIV ERH )7+ GSSVHMREXSV QIIX SR E VIKYPEV FEWMW

‘1 LEZI IRWYVIH XLEX XLI )7+ WXVEXIK] MW MRXIKVFEXIH FGVSWW FPP PIZIPW S1 XI |

IEREKIQIRX SZIVW T“LXQEREKIQIRX XIEQ
3ZIVWMKLX ERH YPXF
VIWTSRWMFMPMX] JS A

ERH WYWXEMREFMPMA, VJ
SIEWV VIEP IWXEXI

(MGO +SVX 6SFFIVX ZER (MNO

GLMIJ NIGYXMZI SIIMRHKMBKSHMVIGXSV ERH
QEREKIV SJ XIEQ
WYWXEMREFMPMX]

"IRXVI SJ NTIVXMWI

XIEQ WYWXEMREFMPMX]
6IWTSRWMFPI JSV XL
WXVEXIK] ERH TSPM(

et ORI

JSV )7+ WXVEXIK] ERH
NIGYXMSR EX XLI JYRH ERH
EWWIX PIZIP 4EXVMGO HI &EEW 3SVX +IVFIR 7MROI
WY W XEMR E FMWPMWY] EMREFMPMK{EMREFMPMX]
QEREKIV QEREKIV QEREKIV

6IWTSRWMFPI JSV XL JYRH HMVIGXSV JYRH QEREKIV JYRH GSR
WXVEXIK] TSPMG] I\ {c}ASR ERH

TIVISVQERGI EX XLI J. "ERH7+ GSSVHMREXSYV

EWWIX PIZIP TSVXJSPMS QEREKIV *EVQPERH ERH 6IRI[EFPI

EWWIX QEREKIV 6IEP )WXEXI

7TXVEXIK] ERH I\IGéi(:,)\?WSR]YRH QEREKIQIRX XIEQ
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(6* VWUDWHJ\

$W D VU UHDO HVWDWH UHVSRQVLEOH DVVHW SURSHUW\ DQG IXQG PDQDJHPHQW LV SDUW RI RXU ORQ
YDOXH FUHDWLRQ DQG RXU LQYHVWPHQW VWUDWHJ\ ZKLFK DLPV WR DFKLHYH DWWUDFWLYH UHWXUQV Z
PRGHVW ULVN DSSHWLWH :H DLP WR EH DW WKH IRUHIURQW RI VXVWDLQDEOH EXVLQHVV SUDFWLFH DQG
VXVWDLQDEOH UHDO DVVHW LQYHVWPHQW PDQDJHUV 2XU (6* VWUDWHJI\ UHSUHVHQWY WKH FRPSDQ\xV )
VWUDWHJ\ RQ PDWHULDO VXVWDLQDELOLW\ PDWWHUV DQG RXWOLQHV RXU (6* IUDPHZRUN ZKLFK VHUYH
SRLQW IRU IXUWKHU HODERUDWLRQ RI VXVWDLQDELOLW\ PDWWHUV DW WKH VWUDWHJLF WDFWLFDO DQC
WKH YDULRXV )XQGV DQG 6HSDUDWH $FFRXQWYV

9LVLRQ DQG PLVVLRAQ (6* VWUDWHJ\

%W TEVX SJ ER MRWYVERGI GSQTER] E W V VIEP IWXEXI LEW EP[EBWI FHFR NGIXWM BIRSUME PRI ¥S W IIKEIR INVECEBEKRKMWSRE TVSZMHI E WXEFPI WYWX
XIVQ VIXYVRW SR MXW EWWIXW 8LI QSRI] XLEX [I MRZIWX GSQIW JWSBPTESIWIXWSERK VY \E & XYMZ [RMXQEREMMRK ERH EHHMRK ZEPYI XS XLI |
TIRWMSRW ERH MRWYVERGI 8LEX MW [L] XLVSYKLSYX SYV LMWXSWIWTSEXMVEPEMKXHKSS® BREXMRXMSRSXBMZIEFPI ERH WYWXEMREFPI F°
WXVMOMRK XLI VMKLX FEPERGI FIX[IIR VMWO VIXYVRW ERH PSRK XGGRXWYWXEMREFRMPAMWXBMRERP|I BEFRHOV IXNSMRE]RIYRMMZMRK IRZMVSRQIF
MRZIWXQIRXW LEZI TIVTIXYEP ZEPYI YRHIVWXERH XLEX XLMW VIUYMVIW E GSQTVILIRWMZI ETTVSEGL HYI X
MRXIVHITIRHIRGMIW SJ IRZMVSRQIRXEP ERH WSGMEP GLEPPIRKIW
'"VIEXMRK TIVTIXYEP ZEPYI JSV MRWXMXYXMSREP MRZIWXSVW ERH WSGMIX] GEPPW JSV XLI VMKLX WXVEXIKMIW ERH
MRZIWXQIRX MR LMKL UYEPMX] VIEP EWWIXW 8LMW SJJIVW XLI FIWXYFTITSVWXREXIKIJSREEQ VMWW VW EBERGN XVENXIRMG TMPPEVW 6IHYGI ¢
VIXYVR SR MRZIWXQIRX ERH ZEPYI GVIEXMSR MR XLI PSRK XIVQ )7+ WXVEXIK] FYMPHW YTSR SYV LMWXSVMGEP GSQQMXQIRX XS WYWX
TSPMG] HSGYQIRXW SR )7+ SV TVIZMSYWP] SGSVTSVEXI WSGMEP VIW"-
VIMRISVGIH ERH ZEPMHEXIH F] XLI MRWMKLXW JVSQ XLI HSYFPI QEXIV

Q I GVIEXI TIVTIXYEP ZEPYI JSV Q 8LI SENIGXMZI SJ E WYV VIEP IWXEXI MW XS TVSZMHI E WXE|
MRWXMXYXMSREP MRZIWXSVW ERH WSGMIX] WYWXEMREFPI ERH EXXVEGXMZI VIXYVR F] MRZIWXMRK MR V
XLVSYKL VIWTSRWMFPI MRZIWXQIRXW MR EWWIXW ERH F] EGXMZIP] QEREKMRK ERH EHHMRK ZEPYI XS

LMKL UYEPMX] VIEP EWWIXW XLI WNMWXMRK TSVXJSPMS
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)7+ WXVEXIK] SJ EWYV VIEP IWXEXI

I'\ —Q v
am 2 N
§7a\8 360 @
LN\ . \ -
5HGXFH $GDSW SHIHOHUDWH , PSURYH
IRIVK] MRXIRWM X] XS GPMQEXI GLERKI FMSHMZIVWM X] [IPP FIMRK
+,+ IOMWWMSRW VIPEXIH VMWOW IGSWIWXIQW WSGMEP IUYEPMX]
B3TIVEXMSREP IQMWWMSRW 'PMQEXI VMWO EWWIWWQIRXW MR &MSHMZIVWMX] MW ER MRXIKVEP TEAMSGYW SR XIRERX WEXMW.
A4EVMW 4VSSJ F] TPEGI JSV EPP EWWIXW SJ XLI MRZIWXQIRX WXVEXIK] ERH MRZSPZIQIRX
Q Q Q Q
JOFSHMIH GEVFSR -QTPIQIRXEXMSR SJ EHETXEXMSR 7XVIRKXLIR FMSHMZIVWMX] F] -RZIWXQIRX MR PMZIEFP
HIXIVQMRI WXVEXIK] XS QIIX WSPYXMSRW EX XLI EWWIX PIZIP REXYVI MRGPYWMZI EWWIXW ERH RIMKLFSYVLSSHW VYVEP I
GPMQEXI XEVKIXW Q REXYVI FEWIH WSPYXMSRW ERH GSQQYRMXMIW
Q 'PMQEXI VMWO JYPP] MRXIKVEXIH MR Q Q
'"MVGYPEV IGSRSQ] JYPP] MRZIWXQIRX ERH STIVEXMSRW 6IHYGI RIKEXMZI MQTEGX SR 7IGXSV [MHI ETTVSEGL XS \
MRXIKVEXIH MR MRZIWXQIRXW ERH FMSHMZIVWMX] MR XLI ZEPYI GLEMR WYWXEMREFMPMX] MR XL
STIVEXMSRW IRZMVSRQIRX
*RRG

JRYHU Q D Q % 7SYRH FYWR VWI\EGME W * %dMRQ| RX[ M. WWENREFNM KYMI PRI W ™ * Ml WEV+6) 7& \EXRK
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EWVEAWEX)))7+ %RRYEP 9THEXI

'RXEOH PDWHULDOLW\ DVVHVVPHQW /1] WXEOILSPHIVW KVSYTW SJ E W V VIEP IWXEXI

EWV VIEP IWXEX]I TIVMSHMGEPP] GSRHYGXW E HSYFPI QEXIVMEPLDI

XLl SVKERMWEXMSRTW QEXIVMEP WYWXEMREFMPMX] QEXXIVW ERH
JMRERGMEP QEXIVMEPMX] TIVWTIGXMZIW EVI GSRWMHIVIH -QTEGX
EWV VIEP IWXEXITW EGXYEP SV TSXIRXMEP TSWMXMZI SV RIKEXI
XLl WLSVX QIHMYQ ERH PSRK XIVQ *MRERGMEP QEXIVMEPMX] VIJF
TSXIRXMEP 1JJIGXW SJ WYWXEMREFMPMX] VIPEXIH VMWOW SV STTSE
TIVISVQERGI ERH GEWL JPS[W SZIV XLI WLSVX QIHMYQ ERH PSRK .

6WDNHKROGHU HQJDJHPHQW

TXVEXIKMG GSRWXVYGXMZI ERH TVSEGXMZI GSRWYPXEXMSRW [MX
EWV VIEP IWXEXI ;1 EVI MR GSRXMRYSYW HMEPSKYI [MXL WXEOI
FSXL HMVIGXP] ERH MRHMVIGXP] ERH XLSWI QSWX PMOIP] XS FI M«
IRWYVI XLEX EPP VIPIZERX WXEOILSPHIVW EVI GSRWYPXIH ERH MR.
SYV WXEOILSPHIVW XLVSYKL MRZIWXSV QIIXMRKW XIRERX ERH IQT
HMEPSKYlI WIWWMSRW ERH TEVXMGMTEXMSR MR WIGXSVY MRMXMEXI
XLl IMKYVI SR XLI VMKLX

LI WYWXEMREFMPMX] XIEQ MR GSPPEFSVEXMSR [MXL XLI VIWIEVC
QSRMXSVW I\XIVREP XVIRHW ERH HIZIPSTQIRXW XS MHIRXMJ] XLI Q
ERH XS HIXIVQMRI LS[ MX GER GSRXVMFYXI TSWMXMZIP] 7SYVGIW
PIKMWPEXMZI ERH VIKYPEXSV] FSHMIW WIGXSV TPEXJSVQW JSV Of
&YMPHMRK 'SYRGMP (+&' ERH WIGXSV EWWSGMEXMSRW EW XLI )Y
OMWXIH 6IEP YWXEXI :ILMGPIW -26): ERH XLI FVERGLIZIVIRMKMRK
ZEWXKSIHMRZIWXIIVHIVW MR 2IHIVPERH S-RWXMXYXMSREP 4VSTI\
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O DW H U I_ D O VXVW D L( IEXIVMEP WYWXEMREFMPMX] QEXXIVW

P DWWH UV )7+ )7+ WXVEXIK]
8LI XEFPI SR XLI VMKLX PMWXW XLI WYWXEMREFMPM X]

QEXXIVW ERH WYF XSTMGW XLEX E ' LEW
MHIRXMJMIH ERH EWWIWWIH EW QE> ‘DX SJ

XLI (1% TVSGIWW % HIXEMPIH SZIV. I\

I 5HGXFH
WYWXEMREFMPMX] VIPEXIH MQTEGX L\

STTSVXYRMXMIW -63W TSPMGMIW TGW ERH
XEVKIXW VIPEXIH XS XLI ZEVMSYW V " QEXXIVW
EVI HMWGPSWIH YRHIV XLI GSVVIWT E_|W \A%GDSW
XLI )7+ %YRRYEP 9THEXI :

JRZMVSRQIRXE

O9DOXH FKDLQ DVVH?

EWV VIEP IWXEXITW ZEPYI GLEMR """ "7 =0 = """ ZVXMRK
TSMRX JSV EWWIWWMRK XLI MQTEG. VM PMX]
QEXXIVW SR XLI GSQTER]TW FYWMR / ERH

VIPEXMSRWLMTW ERH ZMGI ZIVWE

NYHKIQIRX XS EWWIWW IEGL FYWMR
ZEPY!I GLEMR ERH MHIRXMJ] XLI QSV
WYWXEMREFMPMX] QEXXIVW [IRWYV

R XLI

QEXIVMEPMX] EWWIWWQIRX SR XLSV “. X
MQTEGX SV JMRERGMEP QEXIVMEPM 7TSGMEP ‘VMSYW
[SVOMRK KVSYTW MRGPYHMRK WYFRN X W

XLl WYWXEMREFMPMX] XIEQ ERH )7+

TEVXMGMTEXIH MR XLl EWWIWWQIR) (LI
RINX TEKI TVIWIRXW ER SZIVZMI[ SJ ALI YEAIVVMEF
WYWXEMREFMPMX] QEXXIVW [MXLMR = =r m oo T ASRW

ERH ZEPYI GLEMR

+SZIVRERGI

@ﬁ: 5HIJHQHUDWH

Q@ﬁD ,PSURYH

EWVEAWEX)))7+ %RRYEP 9THEXI

TYWXEMREFMPMX] QEXXIV 7YF XSTMG

&OLPDWH FKDQJH (2 'PMQEXI GLERKI QMXMKEXMSR

35) 6IWSYVGI MRJPS[W
&LUFXODU HFRQRP\
6 6IWSYVGI SYXJPS[W

&OLPDWH FKDQJH 'PMQEXI GLERKI EHETXEXMSR

(MV
\

J\AT L]
\'ARA NI

X MQTEGX HVMZIVW SJ FMSHMZIVWM
\

~

%LRGLYHUVLW\ DQG HF

)70 (W

G
P
G

v
-QTEGXW ERH HITIRHIRGMIW SR IGSW]WXI

7 ;SVOMRK GSRHMXMSRW
2ZQ HPSOR\HHYV 8 3XLIV [SVO VIPEXIH VMKLXW
9 JUYEP XVIEXQIRX ERH STTSVXYRMXMIW JS
"RUNHUV LQ WKH YDOXI10 FRPOWI® [SVO VIPEXIH VMKLXW

11 -RIJSVQEXMSR VIPEXIH MQTEGXW
&RPPXQLW\ DQG WHQDQWYV

FRQVXPHUV DQG HQG XVHUYV
12 7SGMEP MRGPYWMSR

13 'SVTSVEXI GYPXYVI

E’@J *RRG JRYHUQDQFH %XVLQHVV &RQGXFW4 1EREKIQIRX SJ VIPEXMSRWLMTW [MXL WY"

15 'SVVYTXMSR ERH FVMFIV]
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6XVWDLQDELOLW\ UHIJXODWLRQ DQG G (WFORXWKXWBYQDELOLW\ EHQFKPDUN

8LI *YRHW EVI VIUYMVIH XS TVSZMHI HMWGPSWYVIW YRHIV XLI 7YWEBWMRENPEPMREE&I ENVQGPIIWYMXBMKWNEEXWSXEXI *YRHW XS EGLMIZI E J
7*(6 EW WIX SYX MR 6IKYPEXMSR )9 %PP *YRHW UYEPMJMIWREHXMPVEMK XIW ERTSEVESMEBRW KRYBHN @XIV KVSYT JSV )7+ TIVISVQERF
YRHIV XLI 7*(6 ERH EW WYGL TVSQSXIW IRZMVSRQIRXEP ERH SV WBEW MERP MRHY\W &X] \PMENXM WV WYOWHXEMREFMPMX] 8LI VEXMRK MW E[EV
MRZIWXQIRXW MR VIRI[EFPI IRIVK] WSPYXMSRW UYEPMJMIW EW ER SERVBEOWRH I XS EVFBHYGXVEREHYXEVME WIYBRXBEWMRRFRULUI +6)7& EWWIWWQIRX [l
MRZIWXQIRXW EW MXW SENIGXMZI %HZIVWI IJJIGXW SR WYWXEMREFWEPNIRXW EKIPGEEWNHMYSN QBRRBY HEMP MXURGY XERSEIQI SJ XLI +6)7& EW
MRZIWXQIRX HIGMWMSR TVSGIHYVIW FYX EPWS XLVSYKL INGPYWMSRWW RXGHWIRSAMKWEFPIMGIWERX WYWXEMREFMP M X]

PEFIPPMRK ERH GIVXMIJMGEXMSRW 8LI XEFPI FIPS[ VIJPIGXW XLI GPEWWMJIJMGEXMSR ERH TVSTSVXMSR SJ WYWXEMREFPI

MRZIWXQIRXW SJ XLI *YRHW [MXL ER IRZMVSRQIRXEP SENIGXMZI MI +6)7& VEXMRK

IRZMVSRQIRXEP WYWXEMREFPI YRHIV XLI )9 8E\SRSQ] EW WIX SYX B

SJ WXEVW

4VSTSVXMSR SJ IRZMVSRQIRXEPP] WYWXEMREFPI MRZIWXQIRXW YRHIV XL1.)9,8E\SRSQ] *O)T& WGSVI +6)7& VEXMRK
41VGIRXEKI SJ EWWIXW YRHIV QEREKIQIRX %76 (46* eecee

%76 (I6* LI

8E\SRSQ] IPMKMBERSRSQ] EPMKRIH %76 (13* eccee

*YRH 4VSHYGX GPEWWMJIJMGEXMSR

%76 (74* o0 000
%76 (46* %VXMGP|
7o (6 HVAMEP %PP JSYV VIEP IWXEXI JYRHW VIXEMRIH XLIMV +6)7& JMZI WXEV VEXM]

+

%76 (13* %VXMGP | 0 )

+6)7& EZIVEKI ERH TIIV KVSYT EZIVEKI
%76 (74% %VXMGP|
%76 (*0* %VXMGP|
%76 (+)* %VXMGP|

8LI TVI GSRXVEGXYEP HMWGPSWYVIW EVI MRGPYHIH MR XLI 4VSWTIGXYWIW ERH XLI TIVMSHMG HMWGPSWYVIW MR XLI
%RRYEP VITSVXW SJ XLI JYRH )EGL JYRH TVSZMHIW EHHMXMSREP MRJSVQEXMSR VIKEVHMRK MXW WYWXEMREFMPMX]
WXVEXIK] ERH TIVISVQERGI MR XLI )7+ 4SPMGMIW ERH )7+ ERRYEP VITSVXW 8LI WYWXEMREFMPMX] VIPEXIH
HMWGPSWYVIW EVI TEY AP W WMIIEHP SIRV XE K| [IFWM X
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T

LPSDFWV RI RXU RSHUB QY. RQR/Q Rl
VWUDWHJILF REMHFWLYHV IRFXV
ELRGLYHUVLW\ DQG WKH FLUFXQ
DSSURDFK DLPV WR HVWDEOLVK |
IXWXUH SURRI DQG UHVLOLHQW (&

‘H DLP WR UHGXFH WKH QHJDW L ¥
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&S§OLPDWH FKDQJH

8LI KPSFEP VMMW MBRI'3J XLI FMKKIWX GLEPPIRKIW SJ SYV XMQI 'P Q\F DW I @FSF{L' Gll\_/lp/lgVDFWV ULVNV DQG
WS

ERH XLI GSYRXV]WMHI F] GLERKMRK SYV IRZMVSRQIRX ERH LEW E QENSV MQTEGX SR W Vv
VIEP IWXEXI MW GSQQMXXIH XS MRZIWXMRK MR FYMPHMRKW JEVQPEEWHVEI%,Ilﬂ

EMQ SJ VIHYGMRK MXW MQTEGX SR GPMQEXI GLERKI XLIVIF] GSRX F El\/?F&'M/
IRWYVMRK PSRK XIVQ ZEPYIl JSV FSXL MRZIWXSVW ERH WSGMIX] ;I I%\élsgﬁQQFM_Z()I( 'Tl/l%/%\/
GPMQEXI XEVKIXW F] EX XLI PEXIWX 2I\X XS XLEX [l WXVMZI XSG'L"EZF\JE§1E-FEHV+ WP

[MXLWXERHMRK GPMQEXI VIPEXIH VMWOW 8LMW GLETXIV SYXPMRIW L5h ld EMQ XY GG AIGEE TEERW TMISWERHE TSWMXMZI MOTEGX EW
§ R

VIWMPMIRX TSVXJSPMS XLEX [MPP FI 4EVMW 4VSSJ TSVXJSPMS F] Tv§6§<>l-|'\ﬁ %IM

KRBEEEY S RAHMQTEGX MW TVMQEVMP
VEYWYREP ERH ZEPYI GLEMR EGXM

'PMQEXI GLERKI EPWS TVIWIRXW FSXL VMWOW ERH STTSVXYRMXMIW J
IWXVIQI [IEXLIV IZIRXW ERH XVERWMXMSR VMWOW VIWYPXMRK JVSQ F
GEYWI TVSTIVX] HEQEKI HMWVYTX STIVEXMSRW MRGVIEWI MRWYVER(
TVSTIVX] ZEPYIW EPP SJ [LMGL TSWI E JMRERGMEP XLVIEX 6IKYPEXS
WXVMGXIV SFPMKEXMSRW JSV IRIVK] TIVISVQERGI SV +,+ IQMWWMSRW
GSWXW WLMJIXW MR TVSTIVX] HIQERH ERH TSXIRXMEP SFWSPIWGIRGI

’l EVl GSQQMXX'H XS EGLM'ZMRKYV%EI\/‘REFMPMX] WXERHEVHW %X XLI WEQI XMQI XLI XVERWMXMSR

STTSVXYRMXMIW -RZIWXQIRXW MR TVSTIVXMIW XLEX EVI HIWMKRIH X:

4EVMW GPMQEXI XEVKIXW F] Ed XM X XERH TLIWMGEP GPMQEXI VMWOW GER KIRIVEXI PSRK XI1VQ
PEXIWX 2I\X XS XLEX [I WXVMZHI K 0 rmRrKavP IRZMVSROIRXEP ERH 1GSRSOME GLERKI
HI1ZIPST E VIWMPMIRX TSVXJSPN{LS{ GIFESTI\%val WXVEXIK] ERH XLI GPMQEX| VMWO ERH ZYPRIV
SJ [MXLWXERHMRK GPMQEXI VIPEXIHwM MW B WEhr T6x1RxMEP MOTEGXW. VMWOW ERH STTSVXY

GPMQEXI GLERKI 8LI MHIRXMJMIH -63W EVI PMWXIH MR XLI XEFPI SR >
[LIVI MR SYV ZEPYI GLEMR XLIWI -63W EVI GSRGIRXVEXIH HMWXMRKY I
ZEPY|l GLEMR )EGL -63 MW EGGSQTERMIH F] E HIWGVMTXMSR SJ LS[ E
F] XLEX WYWXEMREFMPMX] QEXXIV %HHMXMSREPP] XLI XEFPI MRGPY
WLSVX XIVQ QIHMYQ XIVQ ERH PSRK XIVQ &EWIH SR XLIWI MRWMKL X\
JSVQYPEXIH XS QEREKI XLIWI -63W
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1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GPMQEXI GLERKI

1 'PMQEXI|I GLERKI EHETXEXMSR 2 'PMQEXI GLERKI QMXMKEXMSR GSRXMRYIH
IEXIVMEPMEPYI GLEM&RMQI LSVM(MSNVRGVMTXMSR 1IEXIVMEPMEP)YI GLEMARMQI LSVM(MIS\RGYVMTXMSR
+ A\ @@@ 'PMQEXI VIWMPMIRGI + A @ V\@@@ JRIVK] 1 JIJIMGMIRG] MQTVSZIQIRXW
EWYV VIEP IWXEXI IRLERGIW GPMQEXI VIWMPMIRGI EW MX JRI/ GWWIX PIZIP VIHYGXMSR TPERW XS VIHYGI XLI IRI

ERH WIVZMGIW XLEX LIPT XIRERXW ERH MRZIWXSVW EHETX XS GPMQEX|I VMBMOWXW LEZI E TSWMXMZI IRZMVSRQIRXEP MQTEG
PIEHMRK XS VIHYGIH JMRERGMEP YRGIVXEMRX] JSV XIRERXW ERH QSVI KVIIRLSYWI KEW +,+ IQMWWMSRW SJ WXERHMRK
VIWTSRWMFPI MRZIWXQIRXW JSV MXW MRZIWXSVW 8LI GSQTER]TW TVSEGXMZI

ETTVSEGL XS GPMQEXI EHETXEXMSR MRGPYHMRK XLI MQTPIQIRXEXMSR SJ6IEP )WXEXI

TLIWMGEP ERH RSR TLIWMGEP EHETXEXMSR WSPYXMSRW JYVXLIV IRLERGIW

XLl VIWMPMIRGI SJ MXW TSVXJSPMS
_ AaNy OD@ ** IQMWWMSRW
. . EWV VIEP IWXEXI LEW E RIKEXMZI MQTEGX SR X
6IEP )WXEXI| * *EVQPERH ERH 6YVEP )WXEXIW " 6IRI[EFPI )RIVK] GPMQEXI GLERKI XLVSYKL MXW STIVEXMSRW ERH
HYI XS KVIIRLSYWI KEW +,+ IQMWWMSRW JVSQ S
ZEPYlI GLEMR EGXMZMXMIW 8LIWI IQMWWMSRW H|
A A\ (D @ 4LIWMGEP GPMQEXI VMWOW Q

4LIWMGEP VMWOW WYGL EW MRGVIEWIH JVIUYIRG] ERH WIZIVMX] SJ INXVIQIGSRXVMFYXI XS GPMQEXI GLERKI ERH TSWI IRZM\
[TEXLIV HVSYKLX LIEX ERH JPSSH HYI XS GPMQEXI GLERKI TSWI

WMKRMJMGERX JMRERGMEP VMWOW XS E W V VIEP IWXEXITW TSVXJSPMS ®IEMVWWRKEXS ~ *EVQPERH ERH 6YVEP )WXEXIW " 61
MRGVIEWIH VITEMV GSWXW STIVEXMSREP HMWVYTXMSRW MRGVIEWIH

MRWYVERGI GPEMQW ERH TSXIRXMEPP] WXVERHIH EI;@;WIXW@N @@ 7TYWXEMREFPI MRZIWXQIRX TVEGXMGIW
&] MRZIWXMRK MR TVSTIVXMIW HIWMKRIH XS QIIX ¢4
61EP YWXEXI ~ *EVQPERH ERH 6YVEP YWXEXIW ~ 6IRI[EFPI )RIVK] WXERHEVHW ERH [MXLWXERH GPMQEX|I VMWOW E

PSRK XIVQ ZEPYI [LMPI VIHYGMRK WIWXIQMG GPMC

XLI XVERWMXMSR XS E PS[ GEVFSR IGSRSQ] EPPS[
E WYWXEMREFPI VITYXEXMSR EXXVEGX MRZIWXSV
2 'PMOEX| GLERKI OMXMKEXMSR MRZIWXQIRXW ERH GSQTP] [MXL JYXYVI VIKYPEXSV

- .
1EXIVMEPMOP]Y| GLEMEMQI LSVMCIS\RRGVMTXMSR 61EP )WXEXI EVQPERH ERH 6YVEP YWXEXIW * 61

6IRI[EFPI IRIVK] KIRIVEXMSR
v 7dNy 09 -RZIWXQIRXW MR VIRI[EFPI IRIVK] WSPYXMSRW LEZI A TSW MM X| (D@ T7XVERHIH EWWIXW

IRZMVSRQIRXEP MQTEGX F] HIGVIEWMRK KVIIRLSYWI KEW +,+ 6IKYPEXSV] GLERKIW MRGPYHMRK GEVFSR TVMGI

IQMWWMSRW ERH TVSQSXMRK WYWXEMREFPI TVEGXMGIW E W V VIEP IWXBXPMKEXMSRW VIKEVHMRK IRIVK] TIVISVQERGI E|

EGXMZIP] MRZIWXW MR VIRI[EFPI IRIVK] TVSNIGXW WYGL EW [MRH ERH +,+ IQMWWMSRW GER PIEH XS WMKRMJMGERX G

WSPEV JEVQW PIEHMRK XS WMKRMJMGERX IRZMVSRQIRXEP FIRIJMXW MRGVIEWIH STIVEXMSREP GSWXW ERH WLMJXW M
TSXIRXMEPP] VIRHIVMRK SFWSPIXI TVSTIVXMIW X

61EP YWXEX| * 6IRI[EFPI )RIVK] WYWXEMREFMPMX] WXERHEVHW

61EP )WXEXI| ~ *EVQPERH ERH 6YVEP )YWXEXIW ~ 61

CEPY! GLEMR YTWXVIERQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVF+ZPMEIMXMZI \— TRGEXMZI| MQTMERERGME P QEAVMMREIIXQBML{Q’:VMWDMRIWW STT@W(XIYRMN\}@RWLSVX X@QQIHMYQ x@ PSRK XIVQ
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SROLFLHY DQG DFWLRQV

EWV VIEP IWXEXI LEW IWXEFPMWLIH GPMQEXI TSPMGMIW ERH HIJMRIH EGXMSRW XS QEREKI MXW -63W VIPEXIH XS
GPMQEXERKI 3YV GPMQEXI GLERKI QMXMKEXMSR [JJSVXW JSGYW SR VIHYGMRK +,+ IQMWWMSRW XLVSYKL

EWWIX PIZIP VIHYGXMSR TPERW ERH WYWXEMREFPI TVEGXMGIW ;I EVI GSQQMXXIH XS IRLERGMRK VIWMPMIRGI XS
GPMQEXI MQTEGXW F] MQTPIQIRXMRK EHETXMZI QIEWYVIW %HHMXMSREPP] [I EVI HIHMGEXIH XS EGGIPIVEXMRK
XLI XVERWMXMSR XS VIRI[EFPI IRIVK] WSYVGIW IRWYVMRK E WYWXEMREFPI ERH GPIER IRIVK] JYXYVI

'PMQEXI|I GLERKI QMXMKEXMSR

EWV VIEP IWXEXI MW GSQQMXXIH XS VIHYGMRK RIKEXMZI IRZMVSRQIRXEP MQTEGXW XLEX EJJIGX FSXL REXYVI ERH
WSGMIX] %W WYGL GPMQEXI GLERKI QMXMKEXMSR MW E OI] JSGYW [MXLMR XLI 6IlHYGI TMPPEV SJ SYV )7+ WXVEXIK]
6IGSKRMWMRK XLI TVSISYRH MQTEGX SJ GPMQEXI VMWOW SR VIEP EWWIXW ERH XLI RIGIWWMX] XS XVERWMXMSR XS[EVHW
IRZMVSRQIRXEPP] VIWTSRWMFPI TVEGXMGIW E W V VIEP IWXEX|I LEW GSQQMXXIH XS VIHYGMRK MXW GEVFSR JSSXTVMRX
ERH IRLERGMRK XLI WYWXEMREFMPMX] SJ MXW TSVXJSPMS 8LVSYKL VMKSVSYW EWWIWWQIRX WXVEXIKMG TPERRMRK ERH
TVSEGXMZI IRKEKIQIRX [MXL XIRERXW [I EMQ XS EHHVIWW XLI GLEPPIRKIW TSWIH F] GPMQEXI GLERKI ERH

GSRXVMFYXI XS E VIWMPMIRX ERH WYWXEMREFPI JYXYVI

3YV EQFMXMSR 4EVMW 4VSSJ MR

E WV VIEP IWXEX|I EGORS[PIHKIW MXW VIWTSRWMFMPM X]
XS VIHYGI MXW IRZMVSRQIRXEP MQTEGXW ERH XLIMV
1JJIGXW SR REXYVI ERH WSGMIX] ;I XLIVIJSVI

LEZI GSQQMXXIH XS EGLMIZMRK E 4EVMW 4VSSJ
TSVXJISPMS F] 3YV TSPMG] ERH EGXMSRW SR
GPMQEXI GLERKI EVI XEMPSVIH XS XLI HMJJIVIRX
EGXMZMXMIW ERH WIGXSVW MR [LMGL [I STIVEXI

;SRHIV[SSBWVIGLX
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6IEP IWXEXI 8LI IWXMQEXIH MQTEGX TIV GEXIKSV] SR E W V VIEP IWXEXITW +,+ MR
E WV VIEP IWXEXI LEW FIIR VIRSZEXMRK EWWIXW SR FILEPJ SJ MRWMWQEMMN WEHMMDR KI.Z 1J KIKIWWI IR PVX] PA IWIBKRRIGMGERX MQTEGX MW I\TI
WMRGI ERH MW GSQQMXXIH XS VIEPMWMRK E RIX "IVS TSVXJISPWSHH|GXMSRW FERW ERBEYM IGEVFSCRWOHREXMSR RI[EFPI IRIVK]
WXVEXIK] [I LEZI HIZIPSTIH 4EVMW 4VSSJ VSEHQETW JSV SYV VIEP IWXEXI TSVXJSPMSW YWMRK XLI

HIGEVFSRMWEXMSR TEXL[E]W JVSQ XLI 'EVFSR 6MWO 61EP JWXEXI 1 JWXMQEXIH MQTEGX SJ GEVFSR VIHYGXMSR QIEWYVIW XS VMENMU RIMQOMES MR
VSEHQET EVI FEWIH SR GYVVIRX IRIVK] MRXIRWMX] ERH VIHYGXMSF ' = T2 52 ST NIRRT R

VIHYGXMSR QIEWYVIW EVI KVSYTIH MRXS JSYV QEMR GEXIKSVMIW

6IHYGMRK IRIVK] GSRWYQTXMSR XLVSYKL EWWIX PIZIP VIHYGXMSR TPERW GSQTEVIH
8LI GEVFSR VIHYGXMSR WXVEXIK] EMQW XS VIHYGI XLI IRIVK] YWEKI SJ MRHMZMHYEP EWWIXW F] X6 Y XMRK
EWWIX PIZIP VIHYGXMSR TPERW 8LMW MRGPYHIW XLI MHIRXMIJMGEXMSR ERH TPERRMRK SJ VIHYGXMSR QIEWYVIW XS
FIGSQI RIX MVS F] ERH E JIEWMFMPMX] WXYH] SJ XLI TVSTSWIH VIHYGXMSR QIEWYVIW MRGPYHMRK
INTIGXIH GETMXEP INTIRHMXYVIW ERH VIXYVR SR MRZIWXQIRX

-RGVIEWMRK SR WMXI VIRI[EFPI IRIVK] KIRIVEXMSR GXSSQTEV'H
:l EMQ XS MQTPIQIRX VIRI[EFPI IRIVK] WSPYXMSRW [LIVI JIEWMFPI 4LSXSZSPXEMG 4: TERIPW EVI XLI
QSWX WYMXEFPI WSPYXMSR JSV FYMPHMRKW ERH EVI MRWXEPPIH [LIR JIEWMFPI % WMKRMJMGERX WLEVI SJ FYMPHMRKW
LEZI EPVIEH] FIIR IUYMTTIH [MXL 4: TERIPW I

JRKEKMRK [MXL XIRERXW [SVOMRK SR QYXYEP IJJSVXW ERH EKVIIQIRXW MR KVIIR PIEWIW
E WV VIEP IWXEXI IRKEKIW [MXL XIRERXW XS QEOI PIEWIH EWWIXW QSVI WYWXEMREFPI +VIIR PIEWIW EVI
MRGSVTSVEXIH MRXS RI[ ERH IN\MWXMRK GSRXVEGXW [MXL GSQQIVGMEP XIRERXW 8LVSYKL XLIWI EKVIIQIRXW
XIRERXW ERH PERHPSVHW NSMRXP] GSQQMX XS VIHYGMRK IRIVK] MRXIRWMX] IRIVK] [MXL XLI EMQ SJ EPMKRMRK
IRIVK] MRXIRWMX] [MXL XLI '66)1 TEXL[E] ERH EGLMIZMRK RIX ~IVS F]

il EPWS IRGSYVEKI VIWMHIRXMEP XIRERXW XS VIHYGI XLIMV IRIVK] YWEKI| E;W.EZIVEEPENYXVESNM VHXMHRH ERH YTHEXIH XLl 4EVMW 4VSSJ VS

TVSKVEQQI JSV SYV XIRERXW [LMGL MRGPYHIW EGXMZMXMIW WY GL TEVE RARYWRXE $I.R K E M £BNN W VASNSI &EX WS EHRER XMRT XL1 8LVII =IEV &YWMRIWV

EWWSGMEXMSRW WYWXEMREFPI PMZMRK XSTMGW JIEXYVIH MR XLI4WN QSRR EZPW RQ[IW R MKOEIWIWMRKHKXIEFRERXMIRZ IRXKIWIMRERGMEP QSHIP ERH T

TIVMSH -R XLI GSQMRK JIEVW XLI *YRHW [MPP GSRXMRYI XS INIGYXI E

4YVGLEWMRK VIRI[EFPI IRIVK] VIJMRI XLIMV 4EVMW 4VSSJ VSEHQET [MXL ERRYEP Of RWXYEMXIMSR HE)

i TVSGYVI VIRI[TEFPI IRIVK] JVSQ XLI 2IXLIVPERHW JSV XLI EVIEWZGERKIY SRPXHIFQ IX BGCPCERIRAVBVERH VIWYPXW EGLMIZIH EX XLI JYRH PIZ
ERH IRGSYVEKI XIRERXW XS HS XLI WEQI VITSVXW SJ XLI *YRHW
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JOQOFSHMIH GEVFSR MR VIEP IWXEXI GSRWXVYGXMSR
E WV VIEP IWXEX]I MW HIHMGEXIH XS GVIEXI E JYXYVI TVSSJ PMZMRK IRZMVSRQIRX KYMHIH F] XLI GPMQEXI KSEPW

SIA ABMKV | QI RX V HYGIBRMR' 3 €1 Q MIBRWF] ERH GMDEX R YXE®] F] 8Ll
GSRMYGIBR ERH I BRI VWX WGSVMM W SRWARP JSVETT\S\ D EX B SIAI KBFEP 3 €1 QMABRW
3J [LMGL HIVMZIW JVSQ STIVEXMSREP IQMWWMSRW ERH JVSQ IQFSHMIH GEVFSR IQMWWMSRW

JOQOFSHMIH GEVFSR IQMWWMSRW EVI +,+ IQMWWMSRW EVMWMRK JVSQ XLI WXVEGXMSR TVSHYGXMSR
XVERWTSVXEXMSR ERH EWWIQFP] SJ FYMPHMRK QEXIVMEPW

%W STIVEXMSREP IQMWWMSRW MR RI[| GSRWXVYGXMSRW GSRXMRYI| XS HIGVIEWI F] KSZIVRQIRX TSPMGMIW
EQFMXMSRW SJ TVSNIGX HIZIPSTIVW ERH XLl IZSPZMRK IRIVK] XVERWMXMSR IQFSHMIH IQMWWMSRW EVI

FI GSQNK NROI EWRKR ' RZERX 3 Z VLI X ]I EWASJRI[ CSRMYGIBRWSRP  SJ' 3 €

IQMWWMSRW HIVMZI JVSQ STIVEXMSREP IQMWWMSRW [LMPI HIVMZI JVSQ IQFSHMIH IQMWWMSRW 8LIVIJSVI

[ GSRWMHIV IQFSHMIH IQMWWMSRW MRGVIEWMRKP] VIPIZERX JSV RI[| GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW

%X XLI MRMXMEXMZI SJ E WV VIEP IWXEXI E WIGXSVEP [SVOMRK KVSYT SJ MRWXMXYXMSREP MRZIWXSVW ERH EHZMWSVW
HIZIPSTIH E NSMRX QIXLSHSPSK] XS KVEHYEPP] VIHYGI IQFSHMIH IQMWWMSRW 8LI QIXLSHSPSK] YWIW XLI

+PSFEP ;EVQMRK 4SXIRXMEP +;4E MRHMGEXSV ERH WIXW XEVKIX ZEPYIW ERH QE\MQYQ ZEPYIW JSV IQFSHMIH
IQMWWMSRW TIV EWWIX X]TlI 8LMW QIXLSHSPSK] [MPP FI YWIH F] XLI *YRHW XS GLEPPIRKI TEVXRIVW XS EHSTX

ER MRXIKVEXIH ETTVSEGL XLEX EHHVIWWIW FSXL STIVEXMSREP ERH IQFSHMIH GEVFSR IQMWWMSRW

&] YWMRK XLMW QIXLSHSPSK] XLI *YRHW [MPP GSPPIGX IQFSHMIH GEVFSR HEXE ERH KVEHYEPP] VIHYGI

IQFSHMIH IQMWWMSRW MR RI[| GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW 8LI [SVOMRK KVSYT [MPP ERRYEPP]
VIZMWI XLI QIXLSHSPSK] IZEPYEXMRK QEVOIX WXERHEVHW TVEGXMGEP MRWMKLXW ERH IZSPZMRK VIKYPEXMSRW

2)<8 (IPJX
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*EVQPERH ERH 6YVEP YWXEXIW '"PMQEXI TSWMXMZI GVSTW

(YXGL EKVMGYPXYVI JEGIW QENSVY ERH GSQTPI\ GLEPPIRKIW WYGL B® QEOIVSZIMVWRIKEG XEV UMBAMPMIBX REXGRMQEXI GLERKI [I EVI MR GPSWI
VIHYGMRK RMXVSKIR ERH +,+ IQMWWMSRW TVSXIGXMRK WSMP ERHIRYIWIEGIW ERIK ERH) QVBW R X EN RN RKE &/18 R XUENKE ANVBM R X VIWIEVGL F] JE\
%R MQTSVXERX EWTIGX SJ XLMW MW XLI GLEPPIRKI SJ GPSWMRK GEVEKERHEARH R KXY NYRXY \G]|GPUWEZE FBEXREMEP MEGEP ERSHZIR XIGLRMUYIW EF

VIKMSREP WGEPI KVIEXIV MQTEGX E W V VIEP IWXEXI TVSQSXIW GPMQEXI TSWMXMZI G
FYMPHMRK GVSTW 8LIWI GVSTW LEZI WIZIVEP TSWMXMZI 1JJIGXW SR (
-R ER IRZMVSRQIRXEP WIWXIQW EREP]WMW [EW GSRHYGXIH S8LBWIFRERMNWWXEMRERRMEMXHVREXWQZT XGXXYEHMXMSREP EKVMGYPXYVEF

EKVMGYPXYVI SR EQQSRME JVSQ WXEFPIW QERYVI WXSVEKI ERH QERYVI ETTPMGEXMSR KVIIRLSYWI KEWIW
RMXVSYW S\MHI GEVFSR HMS\MHI ERH QIXLERI ERH RMXVSKIR ER
&EWIH SR XLMW EREPIWMW 2YXVM®RXIR 1EREKIQIRX -RWXMXYYX S L
LEW HIJMRIH GSRGVIXI XEVKIXW XS FI QIX EX XLI JEVQ PIZIP EPSRKWMHI ERH ELIEH SJ GYVVIRX

HIZIPSTQIRXW [MXLMR XLI 2EXMSREEP 4VSKVEQQE OERHIPMNO +IFMIH S2EXMSREP 4VSKVEQQI JSVXSSG?(T\EP_VPH GXSSQTEVIH
NVIEWT

JWXMQEXIH MQTEGX SJ GEVFSR VIHYGXMSR QIEWYVIW XS VWABL RIXQTESXMR

8LI 4EVMW 4VSSJ VSEHQET LEW FIIR HIZIPSTIH MR GSPPEFSVEXMSR [MXL XLI 21- ERH ;EKIRMRKIR I

S9RMZIVWMX] 6IWIEVGL 8LI VSEHQET LEW PIH XS MQTVSZIH MRWMKLXW MRXS XLI TSVXJSPMSTW GYVVIRX IQMWWMSRW
ERH LS[ WTIGMIJMG EGXMSRW GSRXVMFYXI| XS XLI VIHYGXMSR SENIGXMZIW 8S IZEPYEXI XLI GSRXVMFYXMSR SJ IEGL
MRHMZMHYEP TPSX XS REXMSREP SENIGXMZIW XLI REXMSREP VIHYGXMSR XEVKIX [EW EREP]WIH ERH ETTPMIH XS XLI
TSVXIJSPMS &EWIH SR XLIWI EREPIWIW XLI IQMWWMSRW LEZI FIIR UYERXMJMIH FSXL JSV XLI GYVVIRX WMXYEXMSR
ERH JSV E WMXYEXMSR MR [LMGL EPP EZEMPEFPI QIEWYVIW LEZI FIIR MQTPIQIRXIH XLI QE\MQEPP] JIEWMEFPI
WGIREVMS

8LI 4EVMW 4VSSJ VSEHQET MW FEWIH SR GYVVIRX GEVFSR JSSXTVMRX ERH VIHYGXMSR QIEWYVIW EX XLI EWWIX
P1ZIP 8LI GEVFSR VIHYGXMSR QIEWYVIW EVI KVSYTIH MRXS JSYV QEMR GEXIKSVMIW

+VIIR PIEWIW ERH VIHYGXMSR QIEWYVIW F] JEVQIVW
8LI GEVFSR VIHYGXMSR WXVEXIK] JSGYWIW SR TVSQSXMRK WYWXEMREFPI EKVMGYPXYVEP TVEGXMGIW XLVSYKL KVIIR
PIEWIW 8LI KVIIR PIEWI TVSHYGXW EVI EZEMPEFPI XS EPP GPMIRXW [MXL FSXL RI[ ERH I\ MWXMRK GSRXVEGXW ERH
SJJIV JEVQIVW ER MRGIRXMZI SR XLIMV ERRYEP PIEWI WTERRMRK XLI JYPP GSRXVEGX XIVQ MJ XLI] GSQQMX XS E WIX
SI WYWXEMREFPI JEVQMRK GVMXIVME 8LI MRGIRXMZI EQSYRXW XSRE HAMAB G SR XEMY MR R B NKE K IIHM MR M MKAMHIYIHEVIW SNIGXW [MXL JEVQ

ERH JSV XLI VIQEMRHIV SJ XLI GSRXVEGX XIVQ WXI[EVHW ERH WGMIRGI INTIVXW [MXL XEMPSV QEHI WSPYXMSRW FIMF
IQMWWMSRW ERH FIXXIV WSMP 8LI *YRH [MPP FIEV XLI GSWX SJ HIZIP
JRKEKMRK [MXL JEVQIVW EHHMXMSR JYRHMRK JSV XLI RIGIWWEV] QIEWYVIW [MPP FI WSYKLX N

EWYV VIEP IWXEXI EMQW XS WYTTSVX JEVQIVW [MXL IQMWWMSR VIIMWCEXM IS G Y VEISIPEE FGGBAERGS R MERIH IEMRVBEW IRSVIHYGXMSR QIEWYVIW ERF
HIZIPST XEMPSV QEHI WSPYXMSRW XLEX VIHYGI +,+ IQMWWMSRW ERMRNMQVQEZWWEMWNMRERPN. TRERW EBXRESZHBWXIH QSVI EQFMXMSYW SFENI(
XLl GSWX SJ GVIEXMRK XLIWI TPERW ERH [SVOW XSKIXLIV [MXL JEVRIEWI WS BAXNERRRPRIHRIMREMISVSMIIP OJIREGMKRKS RW ERH VIWYPXW EGLM
XLl RIGIWWEV] QIEWYVIW )7+ ERRYEP VITSVXW SJ XLI *YRH
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6IRI[EFPI IRIVK]
6IRI[TEFPI IRIVK] MW IWWIRXMEP JSV GSQFEXMRK GPMQEXI|I GLERKI EW MX LIPTW VIHYGI GEVFSR IQMWWMSRW &]

MRZIWXMRK MR WYWXEMREFPI IRIVK] WSYVGIW PMOI [MRH ERH WSPEV TS[IV E W V VIEP IWXEX|I GER LIPT IRWYVI E
GPIERIV ERH LIEPXLMIV IRZMVSRQIRX JSV JYXYVI KIRIVEXMSRW % WMKRMJIMGERX TSVXMSR SJ XLI (YXGL IRIVK]

QM\ WXMPP VIPMIW SR JSWWMP IRIVK] WSYVGIW 8S EGLMIZI XLI XEVKIXW SJ XLI 4EVMW %KVIIQIRX MX MW RIGIWWEV]
XS TLEWI SYX JSWWMP JYIPW WYGL EW GSEP ERH KEW 7LMJXMRK MRZIWXQIRXW XS VIRI[EFPI IRIVK] LIPTW PS[IV

+,+ IQMWWMSRW F] WYFWXMXYXMRK XLIWI XVEHMXMSREP IRIVK] WSYVGIW ;I EVI HIHMGEXIH XS JEGMPMXEXMRK XLI
IRIVK] XVERWMXMSR F] MRZIWXMRK MR VIRI[EFPI IRIVK] QEMRP] [MRH ERH WSPEV MR XLI 2IXLIVPERHW

8LI MRZIWXQIRXW MR [MRH ERH WSPEV JEVQW GYVVIRXP] MRGPYHI JSYV [MRH JEVQW ERH SRI WSPEV JEVQ
8SKIXLIV XLI] KIRIVEXI ER EQSYRX SJ TS[IV IUYMZEPIRX XS XLI ERRYEP GSRWYQTXMSR SJ
LSYWILSPHW

s MRHTEVO ;MIVMRKIWMRKIVQIIV
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'PMQEXI GLERKI EHETXEXMSR 'PMQEXI VIPEXIH TL]WMGEP VMWOW

'PMQEXI VIPEXIH VMWOW EVI HMZMHIH MRXS TLIWMGEP VMWOW [LI\;I5 'EO\W VlB %g%% % \?{%‘E% V%fﬁ %&\F\ﬁ?\s\yl\}‘?}ggﬁxuv |ZIRXW
VMWOW [LMGL EVI VIPEXIH XS XLI XVERWMXMSR XS E RIX *IVS IGSI'\G i I{/I \}\l ]W \I% X X IVEXMSRW  MF
1JJIGXW SJ GPMQEXI GLERKI 8LI GPMQEXI VMWO ERH ZYPRIVEFMPM%( IW&/%'IHXT%§ évﬁ ZI%/PE,:’WIWT VS’('YHE'& H\MQI'EE%(CI:’\MEP XLVIEX
GPMQEXI VIPEXIH TLIWMGEP VMWOW MRZSPZIW MRZIWXQIRXW MR W LIV W_X

IRLERGI XLI VIWMPMIRGI SJ MXW TSVXJSPMS 8LI GEVFSR VIHYGXM R % S&gé %}5 fgsﬁlﬁr\]%\lx-[:_fFWS'\\A/?(\I]ESPPCI?/IPS“\//lVQESXLIM\\//VMx
RIKEXMZI MQTEGX SR GPMQEXI GLERKI ERH ERXMGMTEXI GPMQEXI I?F?/K K10 %II\X

\Mng RH MQTPIQIRXMRK FSXL TLIWMGEP ERH
'PMQEXI| VIPEXIH XVERWMXMSR VMWOW EVSYRH TVSTIVXMIW YWD XL MRXIVREPP] HIZIPSTIH 'PMQEXI 6MWO

SVERWMXMSR IZIRXW WYGL EW WXVMGXIV VIKYPEXMSRW XLI MRXV XM'éB\%M EGVPFI\é%E)z(é\)zWFQI E%%Bé%lfmF%P(%//lg(é EWWIWWQIRX XLI
JEX T

PIEH XS MRGVIEWIH STIVEXMSREP GSWXW WLMJXW MR TVSTIVX] HI FI)?I& PEJIVW JVSQ XLI /PMQEE:

K gé M SR ZMG ERH WM
: (4 "o
TVSTIVXMIW XLEX HS RSX QIIX JYXYVI WYWXEMREFMPMX] WXERHEV I X A) X v W % W

/'S MROPMNO 2IHIVPERHW 1IXISVSPSKMWGL -RWXMXYYX S6S]JEP 2IXLI
EWYV VIEP IWXEXI QEHI YWI SJ XLI '66)1 ERH ETTPMGEFPI PIKMWPE v%m F<LE,I\F)RIV§] 41\4 ggKQAER é |_Ye/
&YMPHMRKW (MVIGXMZI )4&( -: ERH XLI )9 8E\SRSQ] 6IKYPEXMSR X éE VR %/P\% L Iyig/l R§ XGEIE(IEIVMERGZXIIV\V/T\(/I%\/I)I?:A(\éVWXI\I/I_II? EPV;
GSQQIVGMEP VIEP IWXEXI EWWIXW EVI I\TSWIH XS WYGL XVERWMXM BEI)?IB)&\JNJ I%(I I\/llp )H_,YI KI' I Q/ 1]:'% RWTEVIRX ERH
WIRWMXMZMX] SJ SYV EWWIXW XS XLI MHIRXMIJMIH XVERWMXMSR Vl\% ID 'I:V%( %PL?ERH ERH 6IRI[E
M | IRIVK] MRXIRWMX] ERH XLISVIXMGEP IRIVK] TIVISVQERGI M \{\) 'EP % %‘
XVERWMXMSR IZIRXW ERH XLI EWWIWWQIRX SJ I\TSWYVI [IVI MRJSV’(:) I-}NIJ—' )MIV\(/ EB]M/%TNEGX EREPJWMW ITIVX R

8LI EREP]WMW MRGPYHIH EX PIEWX SRI WGIREVMS GSRWMWXIRX [MXI Xl 4AFVMW %KVIIOIRX FW F W V VIFP IWXFXI
YWIW XLI s' '66)1 TEXL[E] XS MHIRXMJ] WXVERHIH EWWIXW FEWIH 4LIWMGEP GPMQEXI VMWOW XLEX LEZI ER MQTEGX SR XLI STIVEXMSRW SJ E \

*SV *EVQPERH ERH 6YVEP )WXEXIW XVERWMXMSR VMWOW EVI QSRM¥E¥WIH YWMRK XLI 3TIR*&SNLIKY N RMHRAX! YW R

7SMP -RHI\T XS QIEWYVI ERH VITSVX SR WSMP UYEPMX] -R EHHMX SIY V BRI MV OFY | WW | RITBXE W |
TVSHYGXW XS TVSZMHI E HIXEMPIH FYWMRIWW TPER XLEX MRGPYH 6IWMHIRXMEP ERKy XE/MREPMPINKXIQ 1B RQBKNY BRI YKLX
GSQTPMERGI [MXL XLI GVMXIVME SJ XLI )9TW GSQQSR EKVMGYPXY\ GSQQIVGMEP VIEP IWXEDMEZ] TVIGMTMXEXMSR [EXIV

*PSSHMRK [EXIV

[
[ OSRK PEWXMRK TVIGMTMXEXMSR [EXIV
[ (VSYKLX VIPEXIH HEQEKIW HVSYKLX
*EVQPERH [ 7TSMP WYFWMHIRGI TIEX S\MHEXMSR HVSYKLX
[ 'S IQMWWMSR HVSYKLX
[ 7TEPX] ERH FVEGOMWL WIITEKI WEPMRMWEXMSR
[
[

'LERKMRK [MRH TEXXIVRW [MRH

6IRI[EFPI )RIVK] “PSSHMRK [EXIV
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OHWULFVY DQG WDUJHWYV

8LI XEFPIW FIPS[ WYQQEVMWI XLI Ol] QIXVMGW ERH XEVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR 8LI QIXVMGW ERH XEVKIXW VIPE
SJ XLI *YRHW

6IEP IWXEXI

&YMPHMRK )RIVK] -RXIRWMX]

oL WU Q 1IEV
FEWIPMRI VIEPMWEXMSR XEVKIX
%76 (46*
%76 ('6*
%76 (13*
%76 (74*
7ITEVEX|I %GGSYRXW
%ZIVEKI &YMPHMRK )RIVK] -RXIRWMX]
3YV XEVKIX MW XS VIHYGI SYV IRIVK] GSRWYQTXMSR MR Fl GSQTEVIH XS FEWIPMRI JIEV %PP *YRHW ERH 7ITEVEX|I %GGSYRXW E

GSRWYQTXMSR XLVSYKL EWWIX PIZIP VIHYGXMSR TPERW MRGVIEWMRK SR WMXI VIRI[EFPI IRIVK] ERH IRKEKMRK [MXL XIRERXW

&YMPHMRK +,+ MRXIRWM X] QEVOIX FEWIH
OK '3 WU Q JIEV

FEWIPMRI VIEPMWEXMSR XEVKIX

%76 (46*

%76 ('6*

%76 (13*

%76 (74*

7ITEVEX| %GGSYRXW

%ZIVEKI &YMPHMRK +,+ -RXIRWMX]

Ol O 000

3YV XEVKIX MW XS VIEGL E RIX " IVS VIEP IWXEXI TSVXJSPMS F] EX XLI PEXIWX ERH VIHYGI SYV FYMPHMRKTEMWEMR %IGRGSWRIXMREVI FR X
EGLMIZI XLMW KSEP [MPP GSRXMRYI XS NIGYXI EWWIX PIZIP GEWWM®R4VEBIGCKIEROBWXVE X LKEMRW YEERPHG[MPWWIJITMRBERILHEXE ERH IZSPZMRK MR
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3R WMXI VIRI[EFPI IRIVK] +VIIR PIEWI GSZIVEKI

-RWXEPPIH O;T 4IVGIRXEKI SJ IN\MWXMRK EKVIIQIRXW

VIEPMYV XEVKIX VIEPMYV XEVKIX
%76 (46* %76 (13* w w w
%76 ('6*
%76 (13* 8LI RI[ KVIIR PIEWI EHHIRHYQ SJ XLI *YRH JSVQYPEXIH EW ER )7+ TEV
%76 (74* SXLIVW STIVEXMRK XLI EWWIXW V4EVMW 4VSSJW MR XIVQW SJ IRIVK] |
7ITEVEX| %GGSYRXW R E R E R E R E XIRERXW SJ ;SRHIV[SSHW 2I\X XS XLMW XLI *YRH MW HMWGYWWMRK |

XIRERXW XLI (YXGL 6EMP[E]W 27 ERH 6EFSFERO 4EVXP] HYI XS TIVW
EX FSXL XLI 27 ERH 6EFSFERO EW [IPP EW XLI JEGX MX MW E RI[ HSG

EWYV VIEP IWXEX]I GSRXVMFYXIW XS[EVHW XLI IRIVK] XVERWMXMSI%'Myvl&%wy(v%%wIEVSIRWIM)I?IPV%BHEMBIKIR8I|V%Yv MW [L] XLIKVIIR PIEWI G

WSPYXMSRW SR FYMPHMRKW ERH MRZIWXMRK MR PEVKI WGEPI VIRI[EFPI IRIVK] XIGLRMUYIW 8LI VIEP IWXEXI
*YRHW QEMRXEMR E JMVQ JSGYW SR MRGVIEWMRK SR WMXI VIRI[EFPI IRIVK] KIRIVEXMSR 6IHYGMRK XLI +,+
MRXIRWMX] XLVSYKL SR WMXI VIRI[EFPI IRIVK] KIRIVEXMSR GSRWXMXYXIW ER MQTSVXERX WXIT XS[EVHW +,+
RIYXVEP VIEP IWXEXI *YRHW -R XLI VIEP IWXEXI *YRHW MRWXEPPIH ER EHHMXMSREP O, T XS XLI
TSVXISPMS XLYW FVMRKMRK XLI GYVVIRX XSXEP XS O;T MR XLI VIEP IWXEXI|I TSVXJSPMS

8SXEP SR WMXI VIRI[EFPI IRIVK]

+VIIR PIEWI GSZIVEKI
4IVGIRXEKI SJ RI[ PIEWI EKVIIQIRXW

VIEPMYV XEVKIX

%76 (46*

%W JEV EW RI[ VIRXEP GSRXVEGXW EVI GSRGIVRIH %76 (46* WXVMZIW XS WMKR KVIIR PIEWI GSRXVEGXW MR [LMGL
XLl PERHPSVH ERH XLI XIRERX EKVII SR LS[ XLI PIEWIH EWWIX [MPP FI QEHI QSVI WYWXEMREFPI -R
SJ EPP RI[ VIXEMP VIRXEP GSRXVEGXW I\GPYHMRK XIQTSVEV] GSRXVEGXW [IVI KVIIR PIEWI GSRXVEGXW
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*EVQPERH ERH 6YVEP IWXEXIW

'EVFSR JSSXTVMRX
XSRRIW '3 1 LE J1IEV

FEWIPMRI VIEPMWEXMSR XEVKIX
%76 (*0*

TITEVEXI %GGSYRXW
%ZIVEKI GEVFSR JSSXTVMRX

3YV XEVKIX MW XS VIEGL E 4EVMW 4VSSJ JEVQPERH TSVXJSPMS F] EX XLI

JWXEXIW TSVXIJSPMS GEQI XS OMPS XSRIW ' BIGMNEMRAEENNWXEXSY (IGIQFIV

ERH XLI GSRZIVWMSR SJ I\MWXMRK PERH YWI XS REXYVI
XLVSYKL QERYVI

PEXIWX ERH VIHYGI SYV GEVFSR JSSXTVMRX MR Fl G S

8LI HIGVIEWI MR RIX IQMWWMSRW MW QEMRP] GEYWIH F] XL

MRGVIEWMRK XLI WLEVI SJ REXYVI TPSXW 8LMW VIWYPXW MR E VIHYGXMSR
%W E VIWYPX XLI RIX KVIIRLSYWI KEW IQMWWMSRW TIV LIGXEVI HIGVIEWI WPMKLXP]

+VIIR PIEWI GSZIVEKI
41VGIRXEKI

VIEPMYV XEVKIX
w

%76 (*0* RI[ PIEWI EKVIIQIRXW

%76 (*0* I\MWXMRK EKVIIQIRXW w w w

%76¢*0*EHSTXIH QSVI EQFMXMSYW SENIGXMZIW JSV XLI MQTPIQIRXEXMSR SJ KVIIR PIEWIW XLI

TIVGIRXEKI XEVKIX JSV KVIIR PIEWIW MR RI[ GSRXVEGXW JSV FSXL HEMV] ERH EVEFPI JEVQIVW [EW MRGVIEWIH XS
ERH E RI[ XEVKIX [EW WIX JSV I\MWXMRK GSRXVEGXW &] XLI IRH SJ SJ RI[ KVSYRH

PIEWI GSRXVEGXW MRGPYHIH KVIIR PIEWI GPEYWIW ERH E XSXEP SJ SJI I\MWXMRK GSRXVEGXW [IVI KVIIR
PIEWIW

*SV XLI TIVMSH YP] (IGIQFIV
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6IRI[EFPI IRIVK]

JRIVK] KIRIVEXMSR

+:L
VIEPMW XEVKIX
%76 (+)* W
%W EX , XLI VIRI[EFPI IRIVK] KIRIVEXMSR SJ XLI XSXEP TSVXJSPMS TIVJSVQIH FIPS[ XLI 4
JSVIGEWX JSV XLI *YRH 8LMW VIPEXIW QEMRP] XS YRJEZSYVEFPI [MRH GSRHMXMSRW JSV EPP XLI [MRH JEVQW *SV
MRWXERGI XLI ;MIVMRKIVQIIV [MRH JEVQ TIVJSVQIH FIPS[ XLI 4 XEVKIX MR , -R XSXEP
+;L [EW KIRIVEXIH MR |
+,+ IQMWWMSRW EZSMHIH
IMPPMSR XSRRIW '3 ]JIEV
VIEPMW XEVKIX
%76 (+)*
-J KEW MW HMWTPEGIH
-J YRFEXIH GSEP MW HMWTPEGIH R E R E

+,+ I QMWWMSRW EZSMHIH EVI GEPGYPEXIH EW VIRI[EFPI IRIVK] XLEX VITPEGIH KVI] IRIVK] MR XLI (YXGL

IPIGXVMGMX] QM\ )OMWWMSR JEGXSVW SJ KVI] WSPEV ERH [MRH IRIVK] MRGPYHMRK PMJI G]JGPI EREP]WMW EVI YWIH MR
XLI GEPGYPEXMSR -R XSRRIW +,+ EVI EZSMHIH WPMKLXP] FIPS[ XEVKIX EW XLI VIRI[EFPI

TVSHYGXMSR [EW FIPS[ XLI 4 JSVIGEWX JSV XLI *YRH

*SV XLI TIVMSH .YP] (IGIQFIV



LMwwuswRWEK] IMaQ) XE W v VIFBZIGSOAIX | SHSIPRKIZIVRERG] ERH) YN XK MIRTZ MV SR IESBMEBZIVREFRGI EWVEPIWEX)))7+ %RRYEP 9THEXI

WLRGLYHUVLW\N DQG HFRV\VWHPYV

&MSHMZIVWMX] ERH IGSW]JWXIQW EVI E JYRHEQIRXEP TMPPEV SJ IG
HMZIVWMX] TSWIW E QENSV VMWO XS SYV WSGMIX] ERH PIEHW XS EMZIVWI MQT
PMJI JSSH WIGYVMX] VIWMPMIRGI XS REXYVEP HMWEWXIVW ERH E M

XLEX VIP] SR REXYVEP VIWSYVGIW QE] JEGI WYTTP] GLEMR WLSVXE%II_YV0 56% MW%YW HR%S
GSRXVMFYXMRK XS FMSHMZIVWMX] PSWW QE] FI WYFNIGX XS VIKYP,EM(&P:/ EEM?EEFP ,\IXI\}\)/& é/V\)/YI\'F
XLI SXLIV LERH REXYVI TSWMXMZ|I WXVEXIKMIW ERH MRZIWXQIRXW
VIWXSVI REXYVI ERH LIPT FYMPH E JYXYVI TVSSJ ERH VIWMPMIRX T§I¥§)}§E}M’SW8LI EGVSR]Q 0)%

2EXYVI TSWMXMZI WXVEXIKMIW ERH

NEVMCER FWRCRAAH RAWIERFSEEYEMAL VS PEIVMWN\EN Y D Q G
EGXW SR MPP FIMRK ERH UYEPMX] SJ

ERBIMEN 1 EREGK AW EWE RFREFRMIWYRMXMIW -63W VI

) dME It sV w E XSSP HIZIPSTIH F] XLI 8

IYXS':?;gMS)BLEEPXHI' LQEMHI E JvEQI[SVO ISV GsQ:

MW RREL W MWW 2R P S EMSRK e fvMY VIR EX 1BRY's FMsHMZIvwMX] ER

4 VITVIWIRXW XLI JSYV WXITW MR XLMW T

MARE Y iy

O0SGEXI )ZEPYEXI %WWIWW ERH 4VITEVI

/ ( $ 3

O0SGEXI ]SYV MRX)¥YBBBEXI| [SYV %WWIWW ]SYV REAWVEVI XS VIWTSRH XS
[MXL REXYVI HITIRHIRGMIW ERHPEXIH VMWOW ERH VITSVX SR QEXIVMEP
MQTEGXW SR REXYIMIISVXYRMXMIWREXYVI VIPEXIH MWWYIW

MRZIWXQIRXW MR REXYVI FEWIHEWV VIEP IWXEXI MRXIVEGXW [MXL REXYVI XLVSYKL MRZIWXQIRXW M
WSPYXMSRW GER WYTTSVX ERHINWRWMSRH|VIRI[EFPI IRIVK] 3YV ZEPYlI GLEMR WIVZIW EW E WXEV.

REXYV' ERH LIPT FYMPH E JYXY\F/YIWMI.R{yvgéGj(MZMXMIW ERH VIPEXMSRWLMTW MRXIVEGX [MXL REXYV

ERH VIWMPMIRX TSVXJSPMSW

8LI )2'36) HEXEFEWI GSQFMRIH [MXL INTIVX NYHKIQIRX MW YWIH XS M
REXYVI VIPEXIH MQTEGXW ERH HITIRHIRGMIW MR VIPEXMSR XS SYV ZE

STIVEXMSRW [I EWWIWWIH [LIXLIV EWWIXW EVI PSGEXIH MR IGSPSKM
PSGEXIH [MXLMR SRI OMPSQIXVI SJ E 2EXYVI 2 EVIE MX MW G¢
GSQTER] QEREKIW VIEP IWXEXI EWWIXW SZIV LIGXEVIW SJ EKV)

SRI VIRI[EFPI IRIVK] MRZIWXQIRXW PSGEXIH [MXLMR SRI OMPSQIXVI S.
WMKRMIMGERX MRXIVEGXMSRW [MXL REXYVI MR XLI HS[RWXVIEQ ZEPY
IRKMRIIVMRK WIGXSY ERH MR XLI HS[RWXVIEQ ZEPY!l GLEMR VIPEXIH X
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1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX] ERH IGSW]WXIQW

(MVIGX MQTEGX HVMZIVW SJ FMSHMZIVWMX] PSWW -QTEGXW ERH HITIRHIRGMIW SR IGSW]WXIQ WIVZMGIW
1EXIVMEPMOP]Y! GLEMEMQI LSVM(ISARGVMTXMSR 1EXIVMEPMOP]Y! GLEMEMQI LSVMCISARGVMTXMSR
7TYWXEMREFPI JEVQMRK &MSFEWIH FYMPHMRK QEXIVMEPW

TYWXEMREFPI JEVQMRK TVEGXMGIW WYGL EW EKVSJSVIWXV] ERH SVKERMG&LI YWI SJI GMVGYPEV ERH TVIJIVEFP] FMSFEWIH |
JEVQMRK GSRXVMFYXI XS FMSHMZIVWMX] ERH QSVI WYWXEMREFPI PERH YWLI HMQMRMWLQIRX SJ REXYVEP VIWSYVGIW YWI}
PIEHMRK XS IRLERGIH FMSHMZIVWMX] MR VYVEP EVIEW -RZIWXQIRXW MR IRKMRIIVMRK

WIQM REXYVEP LEFMXEXW ERH [MPHPMJI GSVVMHSVW WYTTSVX GSRWIVZEXMSR

1JJSVXW XS TVIWIVZI REXMZI WTIGMIW 6IEP )WXEXI * 6IRI[EFPI )RIVK]
*EVQPERH ERH 6YVEP J)WXEXIW 4VSQSXMRK GPMQEXI TSWMXMZI GVSTW

&] WYTTSVXMRK JEVQIVW MR XLI XVERWMXMSR X¢
&MSHMZIVWMX] PSWW XLEX MQTVSZI WSMP LIEPXL ERH FMSHMZIVWMX]

EWV VIEP IWXEXITW MRZIWXQIRX EGXMZMXMIW EVI EWWSGMEXIH [MXL PIKYQMRSYW GVSTW ERH FMSFEWIH FYMPHMRK G
FMSHMZIVWMX] PSWW XLVIEXIRMRK IWWIRXMEP IGSWJWXIQ WIVZMGIW HVMERIRWYVI PSRK XIVQ ZEPYI [LMPI VIHYGMRK W]
F] EGXMZMXMIW PIEHMRK XS PERH YWI GLERKIW TSPPYXMSR ERH VIWSYVGI

SZIVIN\TPSMXEXMSR PIEHMRK XS GSQTVSQMWIH IGSW]WXIQ VIWMPMIRGI *EVQPERH ERH 6YVEP )WXEXIW
6IEP )WXEXI| ° *EVQPERH ERH 6YVEP YWXEXIW ~ 6IRI[EFPI )RIVK] (ITIRHIRG] SR IGSW]WXIQ WIVZMGIW
(IGPMRMRK FMSHMZIVWMX] ERH IGSW]JWXIQ WIVZN\

YRLERGMRK FMSHMZIVWMX] ZEPY! SJ VYVEP VIEP IWXEX| ERH VIHYGI IGSW]W>
YRLERGMRK FMSHMZIVWMX] MR IGSW]JWXIQW GER MRGVIEWI XLI ZEPYI SJ
EWV VIEP IWXEXI W JEVQPERH VYVEP ERH VIEP IWXEX| TVSTIVX] *EVQPERH ERH 6YVEP YWXEXIW
FIRIJMXMRK XLI TVSHYGXMZMX] ETTIEP ERH WYWXEMREFMPMX] SJ XLI
TVSTIVXMIW 6IWSYVGI EZEMPEFMPMX]

. . EWV VIEP IWXEXITW S[R STIVEXMSRW ERH ZEPY
6IEP )WXEXI| ° *EVQPERH ERH 6YVEP YWXEXIW ~ 6IRI[EFPI )RIVK] VMWOW HYI XS HMQMRMWLMRK EZEMPEFMPMX] SJ

FI IRZMVSRQIRXEP WXVIWW ERH GPMQEXI GLERKI
VIWSYVGIW PIEHMRK XS STIVEXMSREP GLEPPIRK
FYWMRIWWIW

61EP )WXEXI ~ *EVQPERH ERH 6YVEP YWXEXIW ~ 61

EPYlI GLEMR YTWXVIEQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVMEPIXMXMZI MQTREKREXMZ|I MQOMREERGMEP QEXIVNMREMRGMEP VMYWOMRIWW STTEWXYRINMASRWLSVX XIVQQIHMYQ XIVQ PSRK XIVQ
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8LI SYXGSQI SJ XLl 0)%4 EWWIWWQIRX WLS[W XLEX E W V VIEP |WXEX IGISEWR XWW KR MG ERX B R RIEEGKEPS RMVEMXIGI NTPSMXEXMSR [I EGXI
REXYVI XLVSYKL MXW MRZIWXQIRXW MR VIWMHIRXMEP ERH GSQQ | VEGRWHE PW JEWEIRPX X S B E WOH EXER IE/RE PWR MRFESRWXVYGXMSR ERH VIRSZ
IRIVK] 8LI IZEPYEXMSR MHIRXMJMIH FSXL TSWMXMZI ERH RIKEXMZ Il MRITIEGKI\M YEMMWRM R E XIWZBIQMQLT BYG VG YSNRZFKSHW Z VWM X] SV IRLERGI FM
RIKEXMZI MQTEGXW MRGPYHIH +,+ IQMWWMSRW FMSHMZIVWMX] P S@QEX HMM BESVPEWRIHWINIV G LIE R KR ] EGRIN XN P NX MBS MW YWIH [MXLMR GSR
JVSQ EKVMGYPXYVEP TVEGXMGIW 'SRZIVWIP] STTSVXYRMXMIW JS\QMXWKEXIZS Y\NQ R EGEOW ZIVM QI HE BXMSIR HH J SWY /X E WMSIR
IRLERGIQIRX SJ FMSHMZIVWMX] XLVSYKL WYWXEMREFPI JEVQMRK TVEGXMGIW ERH XLI YXMPMWEXMSR SJ FMSFEW IH
QEXIVMEPW MR GSRWXVYGXMSR TVSNIGXW 8LIWI MRMXMEXMZIW RSK ERRM®M X Rl KKESX M B M ZK V /X MIRK GOLW FEW SHEFAWMBWAMN[VIVE QI[SVO MRXS H
IRZMVSRQIRXEP ERH IGSRSQMG FIRIJMXW WYGL EW MRGVIEWIH TVEVNMN]MERE P B RHE QSR £V HE [GBBRWMKEXMZI QIXVMG XS KEMR EHHMX
WIVZMGIW WYVJEGI EVIE GSQTEVIH XS XLI XSXEP WYVJEGI EVIE SJ XLl TPSXW SJ
GSRHYGXIH MR JSV XLI VIWMHIRXMEP ERH GSQQIVGMEP VIEP IWXE
sYVXLIVQSVI XLI 0)%4 EWWIWWQIRX YRHIVWGSVIH XLI HITIRHIRGMIW BR IEVWEWX | VBE P MR WEMI LW W8 BIREEMIBIRIWI BRQ XLMW EREPJWMW EVI YW
REXYVEP EWWIXW ERH IGSWIWXIQ WIVZMGIW 'VMXMGEP HITIRHIRG MHVRXWKIL] PIWKSLYXT HGM RIG P E M1\ | & WRIVEXVINRGER SR RK XLI TSXIRXMEP IGSP:
QEXIVMEPW WSMP LIEPXL [EXIV VIWSYVGIW ERH GPMQEXI| VIKYPE X8RS RR B E B VW\E W{WKQ XS XHVZH FREXMIBVE PISKIM W EIiS EPERW JSV TVSQMWMRK E
XVERWMXMSR ERH VITYXEXMSREP VMWOW IQTLEWMWMRK XLI RIG|WWIB K ]ENS \F MAXN E KX ERMER B QKRWE G X PFEESR WV X § RFE R BKAX R XIW IW Y VIEG| EVIE
VMWOW 1JJIGXMZIP] &] MRXIKVEXMRK FMSHMZIVWMX] GSRWMHIVE XENGIEW MRIPS HFE MAR]WSXTE ¥ B KHA SLR WI B REEMAMIERIM R B ONER/ K IMRVXBS 8 SRW M H |V E
IGSPSKMGEP IRLERGIQIRXW [I EMQ XS GVIEXI E VIWMPMIRX TSVXJSPIRBWKMVBMERXWKRW [MXL FSXL IRZMVSRQIRXEP
KSEPW ERH FYWMRIWW SENIGXMZIW
*EVQPERH ERH 6YVEP YWXEXIW
3ROLFLHVY DQG DFWLRQV 8LI GSRZIVWMSR SJ REXYVEP EVIEW MRXS EKVMGYPXYVEP PERH EPSF
XLl IQTPS]QIRX SJ MRXIRWMZI JEVQMRK TVEGXMGIW GER PIEH XS E H
'PMQEX| GLERKI TSWIW E WMKRMJMGERX XLVIEX XS REXYVI ERH MW'S¥ SleXELPMi;gN§§ gvm BN %'j'WMé"MElQ/)@\WA ;](Eﬁ’s%/w/" [LS PIEWI EKVN
8S EHHVIWW XLI MRXIVGSRRIGXIH GLEPPIRKIW SJ FMSHMZIVWMX] PEWWFEEM B HESS IR KR Xpt MRIPEQIRE EMREFPI JEVQMRK TVE!
XLEX EMQW XS VIHYGI XLI +,+ IQMWWMSRW SJ XLI EWWIXW YRHIV QEEE@%&VPN% P MK 'TMXTLPEBP( YTTSV XLIMV WYWXEMREFMPMX
%KVIIQIRX XEVKIXW 4L]WMGEP GPMQEXI VMWOW VIPEXIH XS FsxL G MREBEMEPER ERERY [EW LM Q Wl\‘ﬁ"xf%\é%w XYERWMXMSR XLI] EVI QEC
EHHVIWWIH [MXL XLl 'PMQEXI 6MWO 1SRMXSV 3YV TSPMG] SR GPMQEX] EBPMRRE Y mBMULeX %AXSLRRéhﬁgv M%}E L*%ﬁ‘l%lRXVEGXW ERH TVSZMH

P
EHETXEXMSR MW JYPP] SYXPMRIH MR GLETXIV ?2\A -R EHHMXMSR SWV9é$|@§£§%$yM%IWI RK GVMXIVME %Q

XEMPSVIH XS XLI HMJJIVIRX EGXMZMXMIW ERH WIGXSVW MR [LMGL [EJSFT'Y'\)S ] Q'EWYV'W R PMRI [MXL X'—' 2EXYVI ERH OERHWGET
IRX ERH XLI GYPXMZEXMSR SJ PIKYQMRSYW SV FMSFEWIH GV

@QZM%SI:'ECR RXRFH PN X EY WWE £ ' W% MR PERHWGETI IPIQIR
MRGPYHIW UYERXMXEXMZI ERH UYEPMXEXMZI KYMHIPMRIW XS MRGVIEWY REXRN &F AR REW msiRI KR S ERAS YRBILEWH BHw W BLIWI TPIQIRX
8LMW JVEQI[SVO MW MRXIKVEXIH MRXS XLI *YRHTW EGUYMWMXMSR BRHTWR ¥ PEMAJ sHRY Jr|->><ESR(9\/'] MRAN I WY gk EW PERHWGETI GSRRIGXMS
FMSHMZIVWMX] MW GSRWMHIVIH MR XLI VIPIZERX EWTIGXW SJ Eww B ERECHWMEIH VG PEMREN Y RRYMRN GEY R

XLI MQTPIQIRXEXMSR SJ REXYVI FEWIH WSPYXMSRW ERH FMSFEWIH QEXIVMEPW MR GSRWXVYGXMSR ERH VIRSZEXMSR

TVSNIGXW EMQW XS WXVIRKXLIR PSGEP FMSHMZIVWMX] ERH VIHYGI XLI MQTEGX SJ PERH YWI GLERKI MR XLl FYMPX

IRZMVSRQIRX &] JSGYWMRK SR FSXL UYERXMX] ERH UYEPMX] XLI JVEQI[SVO TVSZMHIW KYMHIPMRIW XS MRGVIEWI

XLI WLEVI SJ ZIKIXEXIH EVIE ERH WIMAl REXYVI VIPEXIH STTSVXYRMXMIW

6IEP IWXEXI
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6IRI[EFPI IRIVK]

%PXLSYKL EW V VIEP IWXEXI MW RSX MRZSPZIH MR XLI TPERRMRK HIZIPSTQIRX ERH GSRWXVYGXMSR SJ WSPEV ERH
[MRH JEVQW ER IRZMVSRQIRXEP MQTEGX EWWIWWQIRX MW VIUYMVIH F] XLI KSZIVRQIRX XS YRHIVWXERH XLI
TSXIRXMEP MQTEGXW SR PSGEP REXYVI ERH HIJMRI QIEWYVIW XS QEREKI XLIWI MQTEGXW %R I\EQTPI SJ E

QIEWYVI MW E FEX TVSXIGXMSR WIWXIQ XLEX MW MRWXEPPIH EX [MRH TEVOW [LMGL EYXSQEXMGEPP] W[MXGLIW SJJ
[MRH XYVFEFMRIW [LIR XLI VMWO SJ FEX GSPPMWMSR MW LMKL

OHWULFV DQG WDUJHWYV

8LI FMSHMZIVWMX] JVEQI[SVO EMQW XS LEPX ERH VIZIVWI JYVXLIV REXYVI FMSHMZIVWMX] PSWW F] ERH [I

LEZI WIX WIZIVEP SENIGXMZIW XS EGLMIZI XLMW E W V VIEP IWXEXI IRGSYVEKIW XLI *YRHW ERH 7ITEVEXI

%GGSYRXW XS YWI XLI JVEQI[SVO EW KYMHERGI JSV WIXXMRK FMSHMZIVWMX] VIPEXIH TSVXJSPMS XEVKIXW 8LIWI
XEVKIXW MRGPYHI IGSPSKMGEP TPERW JSV VIWMHIRXMEP ERH GSQQIVGMEP VIEP IWXEXI MRZIWXQIRXW SV PERHWGETI
IPIQIRXW TVSNIGXW ERH XLI TVSQSXMSR SJ GPMQEXI TSWMXMZI GVSTW JSV JEVQPERH MRZIWXQIRXW 8LI KIRIVEP
GEVFSR VIHYGXMSR XEVKIX JSV XLI MRZIWXQIRX TSVXJSPMS EPWS GSRXVMFYXIW XS SYV KSEP XS LEPX JYVXLIV REXYVI
FMSHMZIVWMX] PSWW 711 SYV TSPMG] SR GPMQEXI GLERKI JSV E JYPP HIWGVMTXMSR SJ XLI GEVFSR JSSXTVMRX
VIHYGXMSR XEVKIX JSV XLI VIEP EWWIX TSVXJSPMS

1IXVMGW ERH XEVKIXW SR FMSHMZIVWMX] ERH IGSW]WXIQW
-R RYQFIVW

8EVKIX VIEPMWEXMSR XEVKIX
%76 ('6* J)GSPSKMGEP EWWIX TPERW E R E w w
%76 (13* J)GSPSKMGEP EWWIX TPERW E R E w w
%76 (74* JGSPSKMGEP EWWIX TPERW E R E w w
%76 (*0* OERHWGETI IPIQIRXW R E R E w w

1EVM®RDEMBWGLIRHEQ
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&SLUFXODU HFRQRP\

8LI FYMPX IRZMVSRQIRX MW GSRWMHIVIH XS FI E QENSVY GSRWYQIV \Y DWE (QW YGL@VQEDRF:VWV
QIXEPW XMQFIV ERH [EXIV [LMGL LEW WMKRMJIMGERX MQTPMGEXM3RW JSV VIWSY I I WX
ERH TSPPYXMSR 1SVISZIV XLI FYMPX IRZMVSRQIRX KIRIVEXIW GS I-{/l [
VIRSZEXMSR ERH HIQSPMXMSR EGXMZMXMIW *MREPP] XLI YWI SJ T Mg
VIWSYVGIW TEVXMGYPEVP] MR EVIEW JEGMRK WGEVGMX] 'SRZIVW| I] é/FL

PIEH XS LMKLIV QEXIVMEP GSWXW ERH GSRWIUYIRXP] SZIVEPP FYME I\{I—IR/IK/IQB%(W’TWI ’HE>8‘
XLl YWI SJ GMVGYPEV FYMPHMRK QSHIPW MRGVIEWMRK XLI YWI SJM\HQ,&S %/ \7
VIHYGMRK [EWXI KIRIVEXIH EX GSRWXVYGXMSR WMXIW 8LMW GLETWVV\?XYEXNFI)MI':RFI )M‘*]MI"_\'/IIJ:R@-(
STTSVXYRMXMIW -63W ERH XLI TSPMGMIW ERH EGXMSRW VIPEXIH XS VIWSYVGI YWI

3YV MRZIWXQIRXW MR RI[ FYMPHMRKW PEVKI WGEPI FYMPHMRK VIRSZ
GYVVIRXP] HITIRH SR TVMQEV] GSRWXVYGXMSR QEXIVMEPW WYGL EW
JMRMXI VIWSYVGIW EVI EWWSGMEXIH [MXL WMKRMJMGERX IRZMVSRQI|
ERH LMKL GEVFSR IQMWWMSRW 8S EHHVIWW XLIWI GLEPPIRKIW [l EV
WIGSRHEV] FMSFEWIH ERH GMVGYPEV QEXIVMEPW )QFVEGMRK GMVG
ZEPYl WYTTSVXW GSQTPMERGI [MXL IZSPZMRK VIKYPEXSV] JVEQI[SVO

I EMQ XS TVSQSXI XLI YWI SJ  WYWXEMREFMPMX] JSGYWIH MRZIWXSVW

GMVGYPEV FYMPHMRK QSHIPW -M&@MD!FEW\AM/R/‘%PMXEMMW GSQQMXXIH XS VIHYGMRK GSRW X
XL]I YWI SJ] W|GSRHEV] ERH VIRIVFVEER ERH MRIVEWXVYGXYVI TVSNIGXW ;MXL SRP] SJ HIQSPMXMSR

XIKVEXMSR SJ GMVGYPEV IGSRSQ] TVMRGMTPIW MRXS SYV )7+ WXV

QEXIVMEPW ERH VIHYGMRK [EW XJlirwmsr ERH [EWXI QMRMQMWEXMSR
KIRIVEXIH EX GSRWXVYGXMSR WMXIW

LVNV DQG

VYGXMSR
L

MXW S[R STIVEXMSR!
ERIF FEWXI KIRIVEXIH MR )
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1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GMVGYPEV @W@]LFLHV DQG DFWLRQV

e A +MZIR XLl TSXIRXMEP RIKEXMZI MQTEGX SJ YWI SJ TVMQEV] VE[ QEXIV

LEXIVMEPMBFY! GLEMERMO! LSV MMSRGVMTXMSR STIVEXMSRW ERH ZEPY!I GLEMR XLI GSQTER] EMQW XS TVSQSXI| XLI MI
6IRI[EFPI IRIVK] KIRIVEXMSR TVMRGMTPIW ;I GLEPPIRKI XLI YWI SJ GMVGYPEV IGSRSQ] TVMRGMTPI
-RZIWXQIRXW MR VIRI[EFPI IRIVK] WSPYXMSRWEIGR}Y MVIswk MEFRGSVTSVEXI XLIQ MRXS XLI TVSKVEQQI SJ VIUYMVIQIR
IRZMVSRQIRXEP MQTEGX F] HIGVIEWMRK KVIIRLXYWREBEW RWXMXYXMSRW WYGL EW XLI (+&' XS GVIEXI E WXERHEVH E

IQMWWMSRW ERH TVSQSXMRK WYWXEMREFPI TWRESMKAINWSRW UEWRPSIWXEMW JSVQEX MRGPYHIW GMVGYPEV FYMPHMR
EGXMZIP] MRZIWXW MR VIRI[EFPI IRIVK] TVSNI%\i

\4 M’|Y>@EL§;ELVI‘:‘F[M%W§F'ERH VIYWI TSXIRXMEP EW [IPP EW XLI 1JJIGXMZI

WSPEV JEVQW PIEHMREK XS WMKRMIMGERX IRDIPHERVVEXM SR ERY HIQSPMXMSR [EWXI 8LMW WXERHEVH JSVQEX [M
61EP )WXEXI * 6IRI[EFPI )RIVK] QSVI GMVGYPEV FYWMRIWW QSHIPW
7IGSRHEV] QEXIVMEP YWI -R XLl GSQMRK JIEV E W V VIEP IWXEXI [MPP MRGSVTSVEXI GMVGYPE

EWV VIEP IWXEXI IRGSYVEKIW XLI YWI SJ FMERHWTSER B [CMMEHMKWI SREPP] XLI TVSKVEQQI SJ VIUYMVIQIRXW [MPP F

QEXIVMEPW -RZIWXMRK MR EWWIXW XLEX MRG@PATRV HXR ¥ EXRAFRWOEERMEAT MY X1 XS EGLMIZMRK SYV XEVKIXW
VIHYGIW XLI MRJPS[ SJ RI[| QEXIVMEPW ERH GER IRWYVI PSRK XIVQ

ZEPYI [LMPI VIHYGMRK WIWXIQMG GPMQEXI VMWOW %HHMXMSREPP‘% XLI
XVERWMXMSR XS WIGSRHEV] QEXIVMEPW EPPsS[wLE4! TERT ML MeRp{SEVIHYGI XLI MQTEGX SJ TVMQEV] QEXIVMEP Y|

WYWXEMREFPI VITYXEXMSR EXXVEGX MRZIWX3$VWM RGMURIRVW RXE MREFFI+ WXVEXIK] ERH TSPMG] 'PIEV QIXVMGW ERH
MRZIWXQIRXW ERH GSQTP] [MXL JYXYVI VIKYPEXSVHH/STUKMNVSRIERWM [JJIGXMZIRIWW SJ GMVGYPEV FYMPHMRK TVMRGMT

6IEP JWXEXI J)\EQTPIW SJ QIXVMGW FIMRK GSRWMHIVIH MRGPYHI
[ )QFSHMIH GEVFSR
[ IEXIVMEP WSYVGMRK
6IWSYVGI SYXIPS[W [ (IXEGLEFMPMX] ERH VIYWI TSXIRXMEP
[ ,LERHPMRK SJ GSRWXVYGXMSR ERH HIQSPMXMSR [EWXI

1EXIVMEPMP]YI GLEMEAMQI LSVM(ISRRGVMTXMSR
1EXIVMEP VIYWI ERH [EWXI VIHYGXMSR 3RGI XLI QIXVMGW ERH XEVKIXW LEZI FIIR HIXIVQMRIH XLI TVSKVEQQ
EWV VIEP IWXEXITW HIHMGEXMSR XS QEXIVMHRA YYWRHW REPFYFERIEMRGSVTSVEXIH GMVGYPEV FYMPHMRK TVMRGMTPIV

MRIVEWXVYGXYVI HIZIPSTQIRX WYTTSVXW XL'WVER/‘%MQM@\?V%%RSGMSVLQWE[\MPP FI VIZMWIH ERH YTHEXIH
IGSRSQ] F] VIHYGMRK [EWXI HVMZIR F] XLI MRXIKVEXMSR S4J

WYWXEMREFMPMX] MR GSVI WXVEXIKMIW PIEHMRK XS E TSWMXMZI MQTEGX SR
VIWSYVGI PMJIG]GPI NXIRWMSR

6lEP YWXEXI

EPYI GLEMR YTWXVIEQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVMEPINSXMXMZI MQTREREXMZI MQMFREERGMEP QEXIVNMREMRGEMEP VMYWOMRIWW STTEWXYRINNASRWLSVX XIVQQIHMYQ XIVQ PSRK XIVQ
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OHWULFVY DQG WDUJHWYV

%X TVIWIRX E W V VIEP IWXEXI LEW RSX IWXEFPMWLIH WTIGMJMG XEVKIXW VIPEXIH XS XLI GMVGYPEV IGSRSQ] 8LI
GSQTER]TW VIWSYVGI IJJMGMIRG] IJJSVXW JSGYW SR MRIJPYIRGMRK XLI FILEZMSYV SJ EPP VIPIZERX WXEOILSPHIVW
JVSQ XIRERXW XS TEVXRIVW ERH IQTPS]IIW EW [IPP EW MQTVSZMRK MRXIVREP ERH I\XIVREP TVSGIWWIW ERH
FYWMRIWW STIVEXMSRW -X EPWS GSZIVW XLI JYVXLIV MQTPIQIRXEXMSR SJ GMVGYPEV FYWMRIWW QSHIPW

8LI *YRHW LEZI MRMXMEXIH ZEVMSYW TVSNIGXW ERH GSQQYRMGEXMSR 1JJSVXW [MXL E JSGYW SR VIWSYVGI

IJJMGMIRG] ERH E[EVIRIWW 8LIWI IJJSVXW MRGPYHI MRMXMEXMZIW VIPEXIH XS WYWXEMREFPI PMZMRK ERH JYVRMWLMRK
VIWTSRWMFPI GSRWYQTXMSR ERH [EWXI]I QEREKIQIRX Q MRGPYHMRK TETIV [EXIV ERH TPEWXMG ERH

TVSQSXMRK E GPIER PMZMRK ERH [SVOMRK IRZMVSRQIRX )JJSVXW QE] EPWS MRGPYHI TVSNIGXW EMQIH EX
GMVGYPEVMX] 'MVGYPEV FYMPHMRK TVMRGMTPIW [MPP FI JYVXLIV MRGSVTSVEXIH MRXS XLI TVSKVEQQI SJ
VIUYMVIQIRXW JSV RI[P] HIZIPSTIH EGUYMWMXMSRW FEWIH SR RI[ QEVOIX WXERHEVHW

OIMHWIWXVEEXo QWXIVHEQ
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‘H VWULYH WR PDNH D SRVLWLYH LPSDFW F
VRFLHW\ HQKDQFH HQJDJHPHQW LPSURYH
FRPPXQLW\ VWDQGDUGV IRU RXU WHQDQWY
LPSURYH ZRUNLQJ FRQGLWLRQV IRU HPSOR
TKHUHIRUH ZH FRQWLQXH WR FKDOOHQJH
LPSDFW DQG DGGHG YDOXH RQ WKH VRFLD(
Rl RXU SRUWIROLRYV

ORFLDO
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2.Q ZRUNIRUFH

*SVEWV VIEP IWXEXI XLI WYWXEMREFPI IQTPS]JEFMPMX] SJ MXW KSYCD@@( DVWI']_ RLQ‘W W [l__] IS IF V U LVNV DQG
GSRWMHIVEFPI EXXIRXMSR XS TIVWSREP ERH TVSJIWWMSREP HIZIPSTQIRX TL]WMGEP ERH QIRXEP LIEPXL ERH

[SVO PMJI FEPERGI ;MXLMR XLI EW V KVSYT XLI GIRXVEPMWIH LYIQ%\FVVIWPgEYé/IwVE W@(V%IIJIE\{%?L%WMW SR XLl WYWXEMREFPI IQTPS]EFMI
VIWTSRWMFPI JSV QEREKMRK ERH SZIVWIIMRK IQTPS]Il VIPEXIH QE)I(:-)I&I\‘(AV&XWc{YIé/\{DG‘-lEIFVTXXé\{] \M&% \EXMMIW(] XS TVS(%(SXI E LIEPXL] ERH TVSH
VIPIZERX EWTIGXW SJ XLI ,6 TSPMG] SIJEW YV [LMGL MW EPWS ETTI\APM(SSIJ_,:_fﬁII é(\?JIE\FI\hDRIIQIBﬁM'FV%ISlf‘ggom K\USE?VK/\VIV ZEl\ﬁ()kEPMX] TVSKVEQQIW
8LI JYPP ,6 TSPMG] SJEWV MW MRGPYHIH MR XLI GSRWSPMHEXIHSYTYTV§6§IVIIB|$II§<ME’\}\V/I)S(]Lz/)éEY)kILQkﬁ_ IZS;\NEVWEVGMI%ﬁTSELI?\IK}IWMXMEXMZIW Ll
TYFPMWU@J E WV [LMGL MW IWWIRXMEP JSV EXXVEGXMRK ERH VIXEMRMRK XEPIRX

EWV IRWYVIW XLEX EPP TIVWSRW MR MXW [SVOJSVGI [LS QE] FI QEX
MXW GSRWMHIVEXMSRW ERH HIGMWMSR QEOMRK TVSGIWWIW 8LIWI M
[ JQTPS]IIW
Q 4IVQERIRX IQTPS]IIW -RHMZMHYEPW [MXL ER SRKSMRK IQTPS]QIR
Q 8IQTSVEV] IQTPS]IIW -RHMZMHYEPW [MXL E JM\IH XIVQ IQTPS]QIR.
Q &SXL TEVX XMQI ERH JYPP XMQI WXEJJ

I KMZI GSRWMHIVEFPI EXXIRXM'S, Fﬁﬁ?TS?L‘é\ﬁH MRHMZMHYEPW 'SRXVEGXSVW [LS WYTTP] PEFSYV H

Q

XS TIVWSREP ERH TVSIJIWWMSRE P%KIRG] [SVOIVW -RHMZMHYEPW TVSZMHIH F] XLMVH TEVX] GSQTE!
HIZIPSTQIRX TLIWMGEP ERH QTPSIQIRA EGAMEMMIY
QIRXEP LIEPXL ERH [SVO PMJI EWYV LEW RSX MHIRXMJMIH SV VITSVXIH [MHIWTVIEH SV WIWXIQMG R

-RHMZMHYEP MRGMHIRXW EVI EHHVIWWIH XLVSYKL MRXIVREP TVSGIHY
FEPERGI TVSQSXIH XLVSYKL MRMXMEXMZIW WYGL EW XLl 4EVXMGMTEXMSR (IW¢
ERH GLEPPIRKIW [MXLMR XLI PEFSYV QEVOIX

s MXLMR EW YV RS WTIGMJMG RIKEXMZI MQTEGXW JVSQ IRZMVSRQIRXE
VITSVXIH EWV LEW HIZIPSTIH ER YRHIVWXERHMRK SJ LS[ TISTPI [M)
WTIGMJIMG GSRXI\XW SV TIVISVQMRK GIVXEMR EGXMZMXMIW QE] FI E’
YWIH XS HIZIPST TSPMGMIW ERH MRMXMEXMZIW XS QMXMKEXI! XLIWI V
VIPEX]I XS WTIGMJIJMG KVSYTW SJ TISTPI WYGL EW IQTPS]IIW MR GIVXE
WTIGMIMG JEGXSVMIW SV GSYRXVMIW
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1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS XLI S[R [SVOJSVGI

EWVEAWEX)))7+ %RRYEP 9THEXI

;i SVOMRK GSRHMXMSRW S[R [SVOJSVGI JUYEP XVIEXQIRX ERH STTSVXYRMXMIW JSV EPP S[R [SVOJSVGI

1IEXIVMEPMEP)YI GLEMARMQI LSVM(MIS\RGYVMTXMSR

1IEXIVMEPMEPYI GLEMBRMQI LSVMCMSNVRGVMTXMSR
;SVO IRZMVSRQIRX
E WV PIZIVEKIW MXW WGEPI XS JSWXIV E TSWMXMZI ERH IUYMXEFPI [SVO
IRZMVSRQIRX HVMZIR F] E WXVEXIK] XS GYPXMZEXI JEMV XVIEXQIRX ERH
GSQTVILIRWMZI [IPP FIMRK PIEHMRK XS E VIWMPMIRX WEXMWJMIH ERH
TVSHYGXMZI [SVOJSVGI

)QTPS]IIW

3XLIV [SVO VIPEXIH VMKLXW S[R [SVOJSVGI

IEXIVMEPMEP]YI GLEM&ARMQI LSVM(MS\RGVMTXMSR
4VMZEG] SJ IQTPS]IIW
%W E TVSQMRIRX IQTPS]IV EW YV MW IRXVYWXIH [MXL GSRWMHIVEFPI
EQSYRXW SJ IQTPS]II HEXE E W V LEW E TSXIRXMEP RIKEXMZI MQTEGX
SR XLI TVMZEG] SJ IQTPS]IIW MJ IQTPS]IIl HEXE MW RSX LERHPIH MR E
WIGYVIH ERH GSRIJMHIRXMEP QERRIV

)QTPS]IIW

i SVOMRK GSRHMXMSRW

EWYV WWXEXYWEW E WMKRMJIJMGERX IQTPS]IV I
WYFWXERXMEP GLERKI [MXLMR MXW [SVOJSVGI T
TE] JSV [SVO SJ IUYEP ZEPYl XVEMRMRK ERH WO
IQTPS]QIRX ERH MRGPYWMSR SJ TIVWSRW [MXL H
EKEMRWX ZMSPIRGI ERH LEVEWWQIRX MR XLI [SV
ERH MRGPYWMZIRIWW JSV MXW [SVOJSVGI

)QTPS]IIW

-RIUYEPMX]

EWYVTW SVKERMWEXMSREP TVEGXMGIW QE] LEZ
IUYEP XVIEXQIRX ERH STTSVXYRMXMIW JSV MXW
EW YRIUYEP TE] JSV [SVO SJ IUYEP ZEPYl PMQMX
ERH WOMPP HIZIPSTQIRX MRWYJIJMGMIRX MRGPY
HMWEFMPMXMIW MREHIUYEXI QIEWYVIW EKEMRW
LEVEWWQIRX ERH E PEGO SJ HMZIVWMX] ERH MRC

)QTPS]IIW

WXXVEGXMZI IQTPS]IV

EWYV QE] EXXVEGX XEPIRXIH QSXMZEXIH ERH IF
ERH EGLMIZI E TSWMXMZI VITYXEXMSR EW E VIWY
TVSZMHMRK IUYEP XVIEXQIRX ERH STTSVXYRMXM
LMW MRGPYHIW IRWYVMRK IUYEP TE] FIX[IIR KIR
XVEMRMRK ERH WOMPPW HIZIPSTQIRX STTSVXYRN
TVSIIWWMSREP KVS[XL ERH GVIEXMRK E WEJI [SV
WXVMRKIRX QIEWYVIW EKEMRWX ZMSPIRGI ERH LI

YQTPS]IIW

EPYI GLEMR YTWXVIEQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVMEPINSXMXMZI MQTREREXMZI MQMFREERGMEP QEXIVNMREMRGEMEP VMYWOMRIWW STTEWXYRINNASRWLSVX XIVQQIHMYQ XIVQ PSRK XIVQ
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SROLFLHY DQG DFWLRQV 6IQYRIVEXMSR TSPMG]

%PP E WV IQTPS]IIW VIGIMZI NSF [IMKLXIH WEPEVMIW [MXLMR HIJMRI
EWV VIEP IWXEXI WXVMZIW XS QEOI E TSWMXMZI MQTEGX SR WSGMIX$ YKRLEBRG/ XRIKE K BQIRXMERFOHFMXITMNRS¥EPIW ERH WEPEV] WGEPIW MW
GSQQYRMX] WXERHEVHW JSV FSXL MXW XIRERXW ERH IQTPS]IIW (MslVMAMXH MIRJK N ¥ M RMRGIEPY BAN SR VESRRIW] BBV EPMARKR IQTPS]II VI[EVHW [MXL
EVI ZEPYIH [MXLMR SYV SVKERMWEXMSR ERH GSQQYRMXMIW ;| EHZERWISSMYEKXIEP WLE RQHHWIER R § Y MR WERKW WRFP1ZIP SJ XLI VIPIZERX VIJI
VIKYPEVP] IZEPYEXMRK XLl WSGMEP MQTEGX SJ SYV TSVXJSPMSW

*SV IQTPS]IIW ER ERRYEP E[EVH MRGVIEWI SJ SJ XLI WGEPI QE\MQY
'SHI SJ 'SRHYGX VSSQ JSV TVSKVIWWMSR [MXLMR XLI WGEPI *SV )\IGYXMZI &SEVH QIQC

E WOEEM/ ST SBHKWGPHIW EGXMSRW ERH HIGMWMSRW IRWYVMRK HYX‘RA'?\W/HEE\?(NMWMHﬁWxﬁHé'EWXEﬁHMW KVS[XL TEXL YT[EVHW SV HS[RIE
MRXIKVMX] -X ETTPMIW XS EPP IQTPS]IIW MRGPYHMRK X1QTSVEV] ERESVRYFEW W xEY 3T ¥R BV BEF WEER ALV K WMENRK TVMRGMTPIW SJ X
MRXIVEGXMSRW GYWXSQIV WIVZMGI ERH IRZMVSRQIRXEP VIWTSRWHEMWBMEF Gl M P mW EMEN PEF BE SRR EP W IR YRIVEXMSR VITSVX  -F

[IFWMX|I 9TSR WXEVXMRK IQTPS]QIRX EPP IQTPS]IIW QYwWX XEoI ER &N ths&se]\ﬁs\%\ﬁR'@EF VO GARVMWXW WSPIP] SJ E JMVIH TE]
HIQSRWXVEXMRK XLIMV GSQQMXQIRX XS IXLMGEP TVMRGMTPIW ERH BSHERMER PRSWEERISRHY G X
R

EWV MW GSQQMXXIH XS YTLSPHMRK LYQER VMKLXW ERH EHLIVMRK KESHMGERENMFSREBIE S R{ SRIWVERRXERX FIRGLQEVOW VIQYRIVE:
KYMHIPMRIW 8LI ,YQER VMKLXW TSPMG] [EW YTHEXIH MR ERH LEW ENREMR Rk Ye Ev¥ww W WEPEV] WXVYGXYVI [EW EHNYWXIH XS
FYWMRIWW ETTP]MRK XS EPP VSPIW E W V NTPMGMXP] VINIGXwW ERHRFRFMERVVENKFEY \}é EMRGIRER QvETIMEIMRES FsWoYy W TSPMG] SJ
SV GSQTYPWSV] PEFSYV ERH GLMPH PEFSYV 8Ll ,YQER VMKLXW Tst'MM;ﬁVV'ﬁH’ P R QEVOTX ERH XS MRXIKVE >
AVMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW ERH XLI 3)'( +YMHIFRR) - ¥ EAMAEIRTE W X K X BT VERWY 5TV S ZMHIW QSVI WEPEV] K
' REIW R/'é@x SSWNPIEG g M w EWW MR GLEVKI SJ 5
R p SR XLVSY
W R

GSQTER] IRWYVIW XLEX MXW STIVEXMSRW ERH XLSWI SJ Mxw Fyw MR W T h
WXEXIH MR XLI 'SHI SJ 'SRHYGX -X MRGPYHIW E G EnopeMmaxie xws MEW\SYRY BFIWSR KR EE M
CSEMGH MWXPIEPSTIV TUSE IWNBWKXMRK TSXIRXMEP EFYWIW SV MVVIKYPEVMXMIW. ERH MX EPMKRW [MXL
MRXIVREXMSREP WXERHEVHW (MZIVWMX] )UYMX] ERH -RGPYWMSR TSPMG]
. EWV FIPMIZIW XLEX HMZIVWMX] QEOIW XLl SVKERMWEXMSR WXVSRK
SPPIGXMZI OEFSYV %KVIIQIRX TVSZMHMRK IUYEP STTSVXYRMXMIW JSV 1ZIV]SRI E W V. WXVMZIW JSV
EWV LEW HIZIPSTIH MXW S[R GSPPIGXMZI PEFSYV EKNUIIQRRXVI0% v /@RKRMEWYHS L2 E3POLINY ERM PIZIVEKIH -X MW MQTSVXERX XLEX IQTPS]II
LMW EKVIIQIRX VIJPIGXW S,IX ZIVLEEP ZER E W V T 8LI REVVEXMEIBELESW LYV ERHH MWEXLWRFEGP MWRGEIEXIH XS NTVIWW XLIWI HMJJ
EWVTW 6 TSPMG] -X GSRXEMRW WGLIQIW ERH EKVIIQIRXW SR IQFR8DKW&XIRSWQ IRKSERIEH M YEWRAHE MREBMAPIRGI GSRXVMFYXI XS EGLMIZMRK

IQTPS]EFMPMX] FILEZMSYV ERH PIEHIVWLMT VIWYPXW 1ZEPYEXM$RZERIT YIRXRIY BMRARSY ERNMIZQ ERWMPWM KXW KR MREF®I GPMIRX WSPYXMSRW
-X EPWS MRGPYHIW EVVERKIQIRXW SR ZMXEPMX] IRGSYVEKMRK IQTPS]IIW XS XEOI VIWTSRWMFMPMX] JSV XLIMV

GEVIIVW ERH [IPP FIMRK -X TVSZMHIW WYTTSVX XLVSYKL XVEMRMRK HIZIPSTQIRX TVSKVEQQIW ERH MRMXMEXMZIW
XLEX GSRXVMFYXI| XS E LIEPXL] [SVO PMJI FEPERGI 8LI 3XLIV '0% ETTPMIW XS IQTPS]IIW SJ E W V [LS EVI

YRHIV E JM\IH XIVQ SV TIVQERIRX IQTPS]QIRX GSRXVEGX ERH LEZI RSX ]JIX VIEGLIH XLI WXEXI TIRWMSR

EKI 8LMW MW E VIPEXIH TSPMG] VIKEVHMRK XLI TSWMXMZI ERH RIKEXMZI MQTEGX SJ E WV SR [SVOMRK GSRHMXMSRW
ERH IUYEP XVIEXQIRX ERH STTSVXYRMXMIW JSV EPP

KLSYX XLI E W V KVSYT
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EWYV EMQW XS FI MRGPYWMZI ERH XVIEX IZIV]SRI IUYEPP] %R]SRI(F_LXEEB]()Q”RS(QSASSBRVMS‘PXM@ IMV XEPIRXW

XS[EVHW EGLMIZMRK E W V KSEPW MW KMZIR XLI STTSVXYRMX] XS 0H g F]S \$ M\Xy F] I\|7:f \]

WXIH [MXL GSRWMHIVEFPI
VIGSKRMWMRK ERH VIWTIGXMRK FSXL ZMWMFPI ERH MRZMWMFP I HNVCHSQ}P'%I% ’%\% IRX \£IGSVHW ERH SXLIV
KIRHIV IN\NTVIWWMSR WI\YEP SVMIRXEXMSR SV TVIJIVIRGI EKI VIPMGMB%(YI\X\QIFi% g)%)% R/ VIGSKRMWIW XLI TSXI
GSPSYV ERH TLIWMGEP ERH QIRXEP EFMPMXMIW E W V EPWS TE]W | SMJ JF]“EV)J QH V[X_é EW’V&IQWI ERH GSRIMHIF
ERH TIVWTIGXMZIW 8LMW BV WIEAFZIVMNAR K Y X)B INY RA] FFJHE‘\RGPVVEMS lé | Vv IQI IH XS WEJIKYEVH IQTPS]II MRJS
IWXEXI VIMRJIJSVGIW MXW GSQQMXQIRX F] JEGMPMXEXMRK E HMWGY \?gY? frgvv IéWP%YII\WQX BI IEX]I%

8L1 'SHI SJ 'SRHYGX SR 9RHIWMVEFPI &ILEZMSYV OHWULFV DQG WDUJHWYV

%X EWV [I TPEGI KVIEX MQTSVXERGI SR ER MRGPYWMZI ERH WEJ{, W%%M%I%jR%M\é%RQA}QQ;E[k,Mj EW VYV VIEP IWXEXI LEW SYXPMRIH XLV
HMWGVMQMREXMSRLLSHN RBE ERHEXGXRISIR QRH'WM'V'BW'W'HMWGVMQM%*FT%'\A?A% V ERH E GSQTVILIRWMZ| PMWX SJ EPP QIXVMGW ERH
QEOMRK YRPE[JYP HMWXMRGXMSRW FEWIH SR VIPMKMSR TIVWSRER \EIPMIJ YH|§|PM|¥'\4< ER SHWEBMSRE YECHY IR '\éEFMPMx 7XEXIQIRX S2
REXMSREPMX] WI\YEP SVMIRXEXMSR GMZMP WXEXYW HMWEFMPM)EJFWMC%VS MG MPPRIWW EKI [SVOMRK LSYVW SV d;

GSRXVEGX

-J ER IQTPS]II IRGSYRXIVW YRHIWMVEFPI FILEZMSYV MRGPYHMRK 3[R [SVOJSVGI

HMWGYWW XLMW [MXL XLIMV QEREKIV XLI QEREKIV W QEREKIV SV Xidstq WHEWMW BV * -IsX EMAW B W ERR S XMTVB WAVM FPIhsSSHg ZMXEPMX] WGSVI , ; &
IQTPS]IIW GER GSRXEGX ER I\XIVREP GSRIMHIRXMEP EHZMWSV 8LIWI GSRIMHIRXMEP EHZMWSVW EVI MRHITIRHIRX

ERH FSYRH F] TVSJIWWMSREP WIGVIG] -J MRXIVREP WXITW HS RSX-PLEH XS E T o MARMWEXHM S By XA 5 g x

E JSVQEP GSQTPEMRX XS XLl 9RHIWMVEFPI &ILEZMSYV 'SQTPEMRXW '¥ooM WIFWWEW J WEEWK A CAMSR VEXMRK w w w
MRZIWXMKEX| XLI GSQTPEMRX ERH TVSZMHI E [VMXXIR STMRMSR SR XL|I ZEPMF?Mi'Y‘%MR%Ll %‘éb"ﬁTQ'RX ‘RH TSWWMFPI W w
Q|EWYV|W |EPXL [IPP FlMRK w w w

,JEPXL ERH 7EJIX] 4SPMG] 4PER JQTPS]II 1SSH 1SRMXSV 11SSH(q

61 TSVXMRK MRGMHIRXW MW GVYGMEP JSV FSXL E W V ERH MXW IQBRS)OWP $]MSVXMRKSIRMXWVE MW S\S HJH NRW MEITI1OP] WYVZI] GSRHYGXIH E¢
MVVIKYPEVMXMIW SV IVVSVW EPPS[MRK EGXMSR XS FI XEOIR -X MWSEBPWEW QTAIWXSHERX ¥MRGEY YW IEXWE YV QYN YITKREXHEXI MRISVQEXMSR
GIVXEMR MRGMHIRXW XS VIKYPEXSVW 1EREKIVW TVSEGXMZIP] GVIBYIIBWE]IIWZMVIRQSRY WYW ¥ IT BERMAKHIVW XLVII GEXIKSVMIW
MRGMHIRXW E W V LEW E HIHMGEXIH VITSVXMRK TSMRX JSV XLMW[ TYQTTBNII WEXMWJEGXMSR

[ CMXEPMX]

[ 4VSHYGXMZMX]

LI VIWYPXW TVSZMHI MRWMKLX MRXS XLI RIITHW SJ E W V VIEP IWXEX
EWV VIEP IWXEXI [EW WYVTEWWMRK XLI XEVKIX SJ ;LIVIE RIGI
EWYVTW WXERHMRK EW ER IN\GIPPIRX IQTPS]IV



LMwiwliswWEKI IMEQ) WEIW V. VIFPIZGSHMIX 1 SHSIPRKIZIVRERG] ERH) W)W \WXNKIHRIRYZ MV SRINIRXERES Z IVRFRG

S8VEMRMRK ERH WOMPPW HIZIPSTQIRX

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW
TIVWSREP HIZIPSTQIRX SJ E WV IQTPS]IIW MR XIVQW SJ

TVSIJIIWWMSREP INTIVXMWI GSQTIXIRGMIW ERH WOMPPW -R E WV VIEP
IWXEXI WTIRX SJ ERRYEP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH
HIZIPSTQIRX 8LI VIWYPX IUYEPW XLI XEVKIX SJ SJ ERRYEP

WEPEVMIW

%HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMREFPI
IQTPS]IEFMPMX] % HIHMGEXIH LYQER VIWSYVGIW XIEQ TVSZMHIW
KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZIPST XLIMV XEPIRXW QSZI

XS ERSXLIV TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI %GXYEP
INTIRHMXYVIW EVI IWXMQEXIH EX SJ ERRYEP WEPEVMIW

,IJEPXL ERH [IPP FIMRK

AVMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIWW MR XLI
[SVOTPEGI MW ER MQTSVXERX MWWYI| %[EVIRIWW TVIZIRXMSR ERH
KYMHERGI EVI XLVII MQTSVXERX MRWXVYQIRXW MR XLMW VIKEVH % [MHI
VERKI SJ [SVOWLSTW EVI TVSZMHIH ERH E HIHMGEXIH XIEQ MW MR

TPEGI XS WYTTSVX IQTPS]IIW ,6 EPWS HIZSXIW E PSX SJ EXXIRXMSR XS
IRWYVMRK E LIEPXL] SJIJMGI SV LSQI SJJMGI ERH JPI\MFPI [SVOMRK
GSRHMXMSRW

8LI [IITOP] I1TSSHg WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS XLI
ZMXEPMX] SJ EW YV VIEP IWXEXI IQTPS]IIW -R XLI ZMXEPMX] WGSVI SJ
E WV VIEP IWXEXI [EW [LMGL IUYEPW XLI XEVKIX SJ &EWIH SR

XLl SYXGSQIW XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX]
SJ IQTPS]IIW

EWVEAWEX)))7+ %RRYEP 9THEXI
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RUNHUYVY LQ WKH YDOXH FKDLQ

WV ULVNV DQG
EVISIXIR VIPEXIH
|WX\§'§<MV¥<MP'§N %\’/ V\bosﬁéﬂ;v'ﬁw\ﬁ\)f\’d VIPEXMSR XS [SVC

IVMALEWIRX MR LMKL VMWO GSY
BRY¥YRIKEXMZI MOQTEGXW SR [SVOI

;SVOIVW MR XLI ZEPYIlI GLEMR EVI XLSWI [LS EVI RSX HMVIGXP] IQTP YHU WEFR R\/II 'ILE]D(SD
XLl FVSEHIV WYTTP] GLEMR -RZIWXQIRXW MR VIEP EWWIXW ERH VIPEXIH ZEPYI G R I
XS WIGXSVW ERH VIKMSRW [LIVI PEFSYV WXERHEVHW QE] RSX FI WX%Q/ I':GMII X\yl'll'E

MQTEGXW WYGL EW JSVGIH PEFSYV GLMPH PEFSYV ERH TSSV [SVOM&% 8[?[\5”5' IE
LIEPXL ERH WEJIX] ERH IGSRSQMG WIGYVMX] SJ ZEPYI GLEMR [SVO\AM(\MI\X\{?KII?
TVEGXMGIW ERH LIPTW TVSXIGX XLI MRXIKVMX] SJ MRZIWXQIRXW O/E VV(/WJ\g ERRr [SVOIVW P

JSV QEMRXEMRMRK VIKYPEXSV] GSQTPMERGI YTLSPHMRK IXLMGEP FYRIW FV é—! memiMlel\ﬁEWI—s\BWM%JIWW VIPEXMSRWLMTW

WXEOILSPHIVW [LS MRGVIEWMRKP] HIQERH XVERWTEVIRG] ERH EGGSS[\ﬁR[XSEVFd\AJ Mé]l %Q&S[géLOSKA)& )S(LLI IYR-P(\NI%VI%FQPZEPYI GLEMR TEVXMGYPEYV
GLEMR
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1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS [SVOIVW MR XL

; SVOMRK GSRHMXMSRW ERH SXLIV [SVO VIPEXIH VMKLXW [SVOIVW MR XLI

1EXIVMEPMOPY! GLEMEM Q! LSVMQISNRGVMTXMSR
*SVGIH PEFSYV ERH GLMPH PEFSYYV

Loy EVEMRE Ll YMRL AW LIEPXL A R AR R
ERH WEJIX] ERH IGSRSQMG GLEMR [SVOIVW SJ FYWMF\’[IWW VIPEXMSRW [MXL S
WIGYVMX] SJ ZEPY! GLEMR [SVOIVW GSQQSR WHHMXMSREPP] MRZIWXII GSOTERMIW
WYTTSVXW WYWXEMREFPI FYWMRIWW Sv ZEPYI GLEMR [Svolvw o (B SV MRGS
TVEGXMGIW ERH LIPTW TVSXIGX XLI SIEP JWXEX! © 6IRI[EFPI IRIVK]

MRXIKVMX] SJ MRZIWXQIRXW

EPYI GLEMR YTWXVIEQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVMEPINSXMXMZI MQTREREXMZI MQMFREERGMEP QEXIVNMREMRGEMEP VMYWOMRIWW STTEWXYRINNASRWLSVX XIVQQIHMYQ XIVQ PSRK XIVQ
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E WV VIEP IWXEX]I LEW MHIRXMJMIH E RIKEXMZI MQTEGX SJ JSVGI|HERPER SIME MRH SLMF M FEEFRS YEMRI XA REPMRW EEMRMW RK XLI ,YQER 6MK
SJ TSVXJSPMS GSQTERMIW TEVXMGYPEVP] MR WTIGMJIJMG KISKVETLIWGZER XENS FE ER HV QONXAWRNE XBM B"RVT WS E PMWDKE XIS RSX EHIUYEXIP] VIQIHM
HMWXMRKYMWLIW FIX[IIR WIWXIQMG MWWYIW ERH MRHMZMHYEP MRIGWNKHEDRI XGS RAVE WIMIXWZ L MQAE G BZMRGPS W ISMROBSATEXEXIWMR VIQIHMEXM !
WYGL EW YTHEXIH TYVGLEWMRK TVEGXMGIW ERH GETEGMX] FYMPHIBRW BIW IZERXW SRL E MIRVIPEXMNWIR EMQXHIEXYMFCXMZMXMIW ERH XLI TSXI|
GVIEXMSR ERH WOMPP IRLERGIQIRX 6IKYPEV LYQER VMKLXW VMWO EWWIWWQIRXW LIPT XS QEREKI QEXIVMEP VMWOW

ERH STTSVXYRMXMIW VIPEXIH XS ZEPYI GLEMR [SVOIVW EWV VIEP IWXEX]I MW GSQQMXXIH XS TVIZIRXMRK LYQER VMKLXW ZM
MRZSPZIH MR LYQER VMKLXW ZMSPEXMSRW J[LIVI TSWWMFPI -J LYQER
3 RO LF LHV DQG D FWLRQV IWXEX]I GSRWMHIVW XLI ZMSPEXMSR SR E GEWI F] GEWI FEWMW ERH K

VIPEXMSRWLMT [LIR TSWWMFPI ,S[I1ZIV E W V VIEP IWXEXI VIGSKRMW

3YV ETTVSEGL XS QEREKMRK XLIWI MQTEGXW MRZSPZIW VIKYPEV LY&Y¥RI MAASEF VMG BIVWFR FOVRXW AWYE N BEFENSR XS QMXMKEXIT XL

IRKEKIQIRXW ERH XLI MQTPIQIRXEXMSR SJ GSQTVILIRWMZI TSPMGMIW EPMKRIH [MXL MRXIVREXMSREP WXERHEVHW

WYGL EW XLI 92 +YMHMRK 4VMRGMTPIW SR & YWMRIWW ERH ,YQER 6Q@dd AV u]LH#MMBKQ/IGTVWIBIhJXJ/HFVIVV

EHHVIWWMRK WIWXIQMG MWWYIW E W V VIEP IWXEXI WXVMZIW XS GVIEXI E QSVI IUYMXEFPI ERH WYWXEMREFP| ZEPY]I

GLEMR JSV EPP ZEPYI GLEMR [SVOIVW (YVMRK RS LYQER VMKLXW ZMSPEXMSRW [IVI VITSVXIH XS E W V \
QEVOIX XLEX MX MW HMJJMGYPX XS QIEWYVI XLI 1JJIGXMZIRIWW SJ TV

EWV VIEP IWXEXI EMQW XS MHIRXMJ] ERH EGX SR TSXIRXMEP RIKEXIWEZISWQ TE G\KW S/REFE PWX BXLEMW YSREARMWXE] UYERXMJ] XLI 1JJIGXMZIR

JSPPS[MRK E HYl HMPMKIRGI TVSGIWW MR PMRI [MXL XLI 3)'( +YMHIPMRIW JSV 1YPXMREXMSREP )RXIVTVMWIW %

HYl HMPMKIRGI TVSGIWW WIVZIW XS EQSRKWX SXLIV XLMRKW MH | B&XXMTY NAM RO WE WPE XWIER X\8 XLENQ EFRS VW HRISOWLEZ1 WTIGMJIMG EGXMSRW

MRGPYHMRK PEFSYV VMKLXW [MXL XLl EMQ SJ GIEWMRK TVIZIRXMREPY\ G MKMW EYSNIRKVX LES W | W WWEDPWI WAEE/K ¥ QELWIRW GSQQMXXIH XS MQ

TVSGIWW MRZSPZIW TIVMSHMGEPP] GSRHYGXMRK E LYQER VMKLXW QEREG | DRER [TW\EWE | WV EW WE WWW X VI B B X WRKXEKE P{ MIFPT EGRYSMR Y1 XS VIZM]

LYQER VMKLXW VMWOW 8LI QSWX VIGIRX EREP]JWMW JSYRH XLEX JSRWNMV P EEKEYYI IER¥LG LHSRZ MRKSK M HW ISH QBRKOXLS P H VW

XLIQIW XLEX TSXIRXMEPP] LEZI E WMKRMJMGERX RIKEXMZI MQTEGX SR XLl ZEPYI GLEMR

:EVMSYW TVSGIWWIW ERH EGXMZMXMIW EVI MR TPEGI XS QMXMKEXI JSVGIH PEFSYV ERH GLMPH PEFSYV MR SYV ZEPYI

GLEMR MRGPYHMRK

[ 7GVIIRMRK VIPEXMSRW MR EHZERG!I MR GSPPEFSVEXMSR [MXL XLI 'YWXSQIV (YI (MPMKIRGI '(( (IWO
6IPEXMSRW MRZSPZIH MR LYQER VMKLXW ZMSPEXMSRW EVI KIRIVEPP] I\GPYHIH

[ J)RISVGMBEIHXEL 'SRHREXTTPMIV 'SHI SIIMARHGGXEMR QEXIVMEP WYTTPMIVW EW
TEVX SJ XLI GSRXVEGX HSGYQIRXW 8LIWI GSHIW QERHEXIW XLEX LYQER VMKLXW PEFSYV VMKLXW
IRZMVSRQIRXEP WXERHEVHW ERH ERXM FVMFIV] ERH GSVVYTXMSR WXERHEVHW EVI JSPPSJIH

[ WXEFPMWLMRK TYVGLEWMRK GSRHMXMSRW XLEX SFPMKEXI WYTTPMIVW XS GSQTP] [MXL EPP PE[W ERH VIKYPEXMSRW
MRGPYHMRK XLSWI VIPEXIH XS IQTPS]Il VMKLXW ERH [SVOMRK GSRHMXMSRW

[ 7IXXMRK EHHMXMSREP )7+ VIPEXIH GSRHMXMSRW MR GSRXVEGXW ERH QEMRXEMRMRK E VMWO FEWIH ETTVSEGL
:LIR TSXIRXMEP VMWOW EVI GSRWMHIVIH XS FI LMKLIV WYGL EW [MXL MRZIWXQIRXW MR WSPEV TEVOW QSVI
NXIRWMZI HYl HMPMKIRGI MW GSRHYGXIH
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&RPPXQLW\ DQG WHQDQWYV

EWYV VIEP IWXEXI|I [ERXW XS QEOI E TSWMXMZI MQTEGX SR WSGMI QE RQEBIQLRFE SRD F[(VVVVZI U L D Q G R SS R L
GSQQYRMX] WXERHEVHW JSV MXW XIRERXW ;I MRZIWX SR FILEPJ SJ SYV*GPMIRX MR TVSTIVXMIW PSGEXIH MR IH

PMZIEFPI ERH LIEPXL] RIMKLFSYVLSSHW ERH VYVEP EVIEW [LIVI TIS§'PI [M/X\IT Wéﬂ’lY\}\B()?EJ%FG)&If%EB%IWSRWLMT XLl SVKERMWEXMSR LEW |
SGGYTEXMSRW MRGSQI PIZIPW ERH EKIW GER PMZI ERH [SVO XSKI \f %%%F%(S EHE'_F Mél VVV&MIZI[ERXW XIRERXW XS FEI

GSQQYRMXMIW [I JSGYW SR VIEPMWMRK LIEPXLMIV PMZMRK ERH [S\M %ﬁ%Jlgé%M§B%#%§EH jl%l%//E‘gYG\}Vll\éégdlrER] FIGEYWI MX EJJIGXW EW

FIMRK MR XLIWI GSQQYRMXMIW XYVRSZIV GSWXW ERH PIEWI VIRI[EPW 9RWEXMWJIMIH XIRERXW EVI QS
ZEGERG] VEXIW ERH XYVRSZIV GSWXW [LMPI WEXMWJMIH XIRERXW XI
XLI TVSTIVX] %HHMXMSREPP] TSSV XIRERX WEXMWJEGXMSR GER HEQ
LEVHIV XS EXXVEGX RI[ XIRERXW ERH TSXIRXMEPP] PIEHMRK XS PIKEP
XIRERX WEXMWJEGXMSR LIPTW IRWYVI WXEFPI ERH TVSIMXEFPI MRZIV
EKVIIQIRXW EVI GSQTPI\ ERH GER FI GLEPPIRKMRK JSV XIRERXW XS Yi
XIRERXW XS QEOI JYPP] MRIJSVQIH HIGMWMSRW %X XLI WEQI XMQI [l
ERH WSGMIX] F] SJJIVMRK EJISVHEFPI LSYWMRK ERH MRZIWXMRK MR \
GSQQYRMXMIW ERH IGSW]WXIQW

1l MRZIWX SR FILEPJ SJ SYV GPMIRXW MR
TVSTIVXMIW PSGEXIH MR QM\IH PMZIEFPI ERH
LIEPXL] RIMKLFSYVLSSHW ERH VYVEP EVIEW
[LIVI TISTPI [MXL HMJJIVIRX

FEGOKVSYRHW SGGYTEXMSRW MRGSQI PIZIPW
ERH EKIW GER PMZI ERH [SVO XSKIXLIV
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7TSGMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW
1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS GSQQYRMXMIW ERH XIRERXW

-RISVQEXMSR VIPEXIH MQTEGXW 7SGMEP MRGPYWMSR

IEXIVMEPMP]Y!I GLEMRMQI! LSVM(MSRGYVMTXMSR 1IEXIVMEPMEP]YI GLEMEARMQI LSVM(ISRGYVMTXMSR

JEWMP] YRHIVWXSSH ERH EGGIWWMFPI M
E WYV VIEP IWXEX]I GER TVSZMHI E TSWN
IRH YWIVW F] QEOMRK YWIJYP ERH YRHI\
EZEMPEFPI XLVSYKL SRPMRI TSVXEPW &
MRIJSVQEXMSR WYGL EW TSPMG] HIXEMP
JVMIRHP] [IFWMXI MRXIVJEGIW TVSGIWW
GSQTPEMRX TVSGIHYVIW E W V VIEP IW
EQSRK MXW GYWXSQIVW ERH IRH YWIVW
MRJSVQIH HIGMWMSRW VIKEVHMRK XLIM)
GMVGYQWXERGIW

'SQTPI\MX] SJ TVSHYGXW

8LI GSQTPI\MX] SJ EW YV VIEP IWXEXITW
QEOI MX GLEPPIRKMRK JSV GYWXSQIVW |
HIXEMPW HYIlI XS MRXVMGEXI SJJIVMRKYV
PIEHMRK XS YRMRJSVQIH SV MRGSVVIGX

6IWMHIRXMEP VIEP IWXEXI

%ZEMPEFMPMX] ERH EJJSVHEFMPMX]

EWYV VIEP IWXEXI TVSQSXIW JMRERGMEP ERH W
E GSQQOQMXQIRX XS EGGIWWMFMPMX] ERH EJJSVHE
FVSEHIV EGGIWW XS IWWIRXMEP WIVZMGIW WYGL
TVSHYGXW ERH TSWMXMZI WSGMIXEP MQTEGX

61EP )WXEXI ° *EVQPERH ERH 6YVEP )WXEXI

8IRERX WEXMWJEGXMSR

IRWEXMWIMIH XIRERXW EVI QSVI PMOIP] XS PIEZ
ZEGERG] VEXIW ERH XYVRSZIV GSWXW [LMPI WEX
VIRI[ PIEWIW ERH XEOI FIXXIV GEVI SJ XLI TVSTIV

61EP )WXEXI ° *EVQPERH ERH 6YVEP )WXEXI

EPYI GLEMR YTWXVIEQ S[R STIVEXMSRWS[RWXVIEQTEGX QEXIVMEPINSXMXMZI MQTREREXMZI MQMFREERGMEP QEXIVNMREMRGEMEP VMYWOMRIWW STTEWXYRINNASRWLSVX XIVQQIHMYQ XIVQ PSRK XIVQ
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SROLFLHYV DQG DFWLRQV 7GMIRGI TEVO IGSW]JWXIQW
%76 (74* WXVMZIW XS QEOlI E TSWMXMZI WSGMIXEP MQTEGX F] MRZIW>
8IRERXW EVI OI] WXEOILSPHIVW JSV E W V VIEP IWXEXI 8LIVIISVI WIYEGZWXZW X LR KB KIP[SMXQLI BX\E XMRERXMGEREVOW MR XLI 2IXLIVPERHW
LEZI ZEVMSYW TSPMGMIW MR TPEGI XS IRWYVI XLEX XLI] EVI WEXMEJIMMRERM MRZIAINHRXMEP JSV WGMIRGI TEVO IGSW]JWXIQW XS XLVMZ
GSQTERMIW XS HIZIPST MRRSZEXMZI ERH WYWXEMREFPI TVSHYGXW EJ
8IRERX WEXMWJEGXMSR ERH IRKEKIQIRX [SVPH

EWV VIEP IWXEXI W XIRERXW EVI ZIV] MQTSVXERX TEVXRIVW ERH EW WYGL XL| GSOTER] [ERXW XLIQ XS FI
MRZSPZIH MRJISVQIH ERH WEXMWJIMIH 3YV XIRERXW EPws TPE] ER Onbir¥V 1t kx~/ e 1 I R)FM AWMR UEIVHWM M R X ERH

WYWXEMREFPI TSVXJSPMS )EGL JYRH LEW MRMXMEXMZIW MR TPEGI XS MRZSPZI|I XIRERXW ERH WXMQYPEXI QSVI

WYWXEMREFPI FILEZMSYV ;I FIPMIZI XLEX XIRERXW [LS EVI QSVI MREISPZRHWGEERHYBEBX TSN SPAAIMGMREXMWIEGXMSR WYVZIIW EQSRK XLIM!
IRZMVSRQIRX ERH PERHPSVH EVI QSVI WEXMWJMIH ERH E[EVI SJ XLYMVHVMRS AWQR & 8§ [SIRXQEDRMR KRKEKPMERMREKRH XS JMRH SYX LS[ XIRERXW \
IRZMVSRQIRX QSVI WYWXEMREFPI XLIMV PMZMRK ERH [SVOMRK IRZMVSRQIRXW 8LI JMRHMRKW EVI TVSG

ETTPMGEFPI HMWGYWWIH [MXL XLI MRXIVREP SV NXIVREP TVSTIVX] Q
%JIJSVHEFPI LSYWMRK

%JIJSVHEFPI LSYWMRK MW E FEWMG LYQER RIIH ERH VIQEMRW ER Y 8IRERX WEXMWJEGXMSR
QEVOIX KMZIR XLI PEGO SJ EJIJSVHEFPI VIWMHIRXMEP TVSTIVXMIW 785} W lx$ VX EEdySJ EJISVHEFPI VIWMHIRGIW MW
RSX SRP] ZMWMFPI MR XLI PEVKIV GMXMIW FYX EPWS MR WYFYVFER XS[RW ERH TIVMTLIVEP ZMPPEKIW %76 ('6*

EGORS[PIHKIW XLI YVKIRG] SJ ERH MXW VSPI MR EHHVIWWMRK XLMW W1 SV XFEKIOEARGWYVEZWPRMESRE | 45 % ERME RXWER ¥ EUK X

MRZIWXMRK WXVEXIK] [MXL E JSGYW SR EJJSVHEFPI LSYWMRK %JJSVEERPT LSYWMRK VIJIVW X: IRXME®P YRMXWW d
[MXL VIRXW XLEX EVI HIIQIH EJJSVHEFPI JSV QIHMER MRGSQI LSYWI%BPHW +MZIR XLMW HIJMRI JIRXW W T w w
XS a TIV QSRXL EVI GSRWMHIVIH EJIJSVHEFPI 8Ll *YRH GSRXVMFADOIWL XS EJISVHEFMPMX] F] < E w w w
GSRWMHIVEFPI TEVX SJ XLI TSVXJSPMS MR XLI EJJSVHEFPI WIKQIRX%7®L(72YRH GSRXMRYSYWP] MXW w w w
TSVXJSPMS [MXL VIWMHIRXMEP TVSTIVXMIW MR XLI EJJSVHEFPI WIKQIRX*&ERH XEOIW EJIJSVHEF) IXS EGIGSYRX MR w

MXW VIRXEP TSPMG]

*EGMPMXEXMRK EGGIWW XS JEVQPERH JSV JSYRK JEVQIVW

8S WIGYVI XLI JYXYVI SJ JSSH TVSHYGXMSR %76 (*0* MRZIWXW MR J]SYRK JEVQIVW [LS [ERX XS WXEVX SV XEOI
SZIVE FYWMRIWW ERH [LS [ERX XS MRZIWX MR WYWXEMREFPI FYWMRIWW HIZIPSTQIRX 8LIWI MRMXMEXMZIW EVI MR
PMRI [MXL XLI *YRHTW EQFMXMSR XS GVIEXI TIVTIXYEP ZEPY| [MXLMR E WYWXEMREFPI ERH ZMXEP EKVMGYPXYVEP
WIGXSV 8S FIXXIV JEGMPMXEXI ]SYRK JEVQIVWT EGGIWW XS XLI (YXGL JEVQPERH QEVOIX XLI *YRH SJJIVW ]SYRK
JEVQIVW E KVSYRH PIEWI 8LMW TVSHYGX EHHVIWWIW XLI KVS[MRK HIQERH JVSQ ]SYRK JEVQIVW JSV

GYWXSQMWIH JMRERGMEP WSPYXMSRW XLEX IREFPI VIWTSRWMFPI MRZIWXQIRXW
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,Q DFFRUGDQFH ZLWK RXU PLVVLRQ RI LQYHVWLQJ LQ SHU
ZH FRQVLGHU VXVWDLQDELOLW\ D NH\ IDFWRU LQ RXU ORQ
7R DFKLHYH RXU VWUDWHJILF REMHFWLYHV ZH KDYH D GHC
VXVWDLQDEOH JRYHUQDQFH IUDPHZRUN LQ SODFH D V U
FORVHO\ SDUWLFLSDWHY LQ DOLJQV ZLWK DQG FRPSOLHYV
ZLGH VXVWDLQDEOH LQLWLDWLYHV JXLGHOLQHV DQG UHJ>

*RYHUQDOQFH
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% XVLQHVV FRQGXFW

%X EW V VIEP IWXEXI [I FIPMIZI XLEX )7+ GER SRP] FI JYPP] IQFIHVCI?Y‘I DVOY XDV FROERTEYPXS DFWY ULVNV DQG
FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ KSZIVRERGI EW IQFINHTH TMXLMR X9 GIRXVEPMWIH TSPMGMIW

SJ XLI EW V KVSYT 8LI SFNIGXMZI SJ XLI FYWMRIWW GSRHYGX TSPME MY &RH| S5 YISEEX! Sl ¥ ¥ M WrAS AR YN A ERHEVHW SJ EYWMRIN
XLEX EPP IQTPS]IIW EGX [MXL HYI GEVI ERH MRXIKVMX] JSWXIVMRKETSWMEMZIS[SVO AR GV SROIRN BRI 2 MRK E WSPMH VITYXEXMSR 8LI
QEMRXEMRMRK XLI XVYWX SJ GYWXSQIVW WLEVILSPHIVW ERH WSGMI¥] cfLhF £ WM RIWW G'S R HYC W TS ME MU S E WY xS IRWYVI MRXIKV
EVI MRGPYHIH MR XLI GSRWSPMHEXIH 7YWXEMREFMP MXABREG R ERM- 596 RW ¥ Ve eI MK G Rk THWMROMREP SV WSGMEPP] YRHIWMVEFP

LLYMHIPMRIWSWIBXMERTW [IFWMXI %HHMXMSREPP] SYV 'SHI SJ 'SRHYGX ERH VIKYPEV WGVIIRMRKW IRWY
QIIX SYV GSQTER] W IXLMGEP WXERHEVHW 8LMW ETTVSEGL RSX SRP]
FYX EPWS IRWYVIW GSQTPMERGI [MXL PIKEP ERH VIKYPEXSV] VIUYMV |
XIVQ WYGGIWW ERH XVYWX[SVXLMRIWW

1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW VIPEXIH XS FYWMRIWW GS

'SVTSVEXI GYPXYVI

8LI SFNIGXMZI SJ XLI FYWMR | W W—GSR¥ G vty

'SVTSVEXI GYPXYVI

TSPMGMIW ERH GSVTSVEXI GYPXYVI MW XS IRWY Y QTLEWMW SR ISWXIVURK S MXVSRK &S

H XLVSYKL MRMXMEXMZIW WYGL EW XLI N

XLEX EPP |QTPS]||W EGX [MXL HY | GEV| ERH 'SHI SJ 'SRHYGX [LMGL WIVZIW EW E KYMHIPMRI

GLEVEGXIVMWIH F] GEVI ERH MRXIKVMX] 8LMW 'S

MRX|KV|\/|X] JSWXIVMRK E TSWMXMZI [SVO HSGYQIRXW E W V. VIEP IWXEXI W GSVI ZEPYIW N
IQTPS]IIW ERH XLSWI [LS [SVO SR FILEPJ SJ E W \

IRZMVSRQIRX ERH QEMRXEMRMRK XLI XVYWX ScabrxvsPPIiH GSQTERMIW
GYWXSQIVW WLEVILSPHIVW ERH WSGMIX] E WV
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1EREKIQIRX SJ VIPEXMSRWLMTW [MXL WYTTPMIVW SROLFLHYV DQG DFWLRQV
1EXIVMEPMOPIY| GLEMEMQI LSVM(ISRGVMTXMSR 8LI JISYRHEXMSR SJEW V W GSVTSVEXI GYPXYVI MW GETXYVIH MR SX
IYTTPMIV "SHI SJ 'SRHYGX TIVWTIGXMZI JSWXIVW GSRRIGXMSR ERH WIVZIW EW E GSQTEWW JSV

EWV EGXMZIP] QEREKIW WYTTPMIV VIPEXMSR¢+E‘I§[X\!§W)I?QSI@%VR]\%/M\O%I?(VIWGSYVEKI ERH TIVWSREP PIEHIVWLMT

ERH WYWXEMREFMPMX] HVMZIR F] E VIWTSRWMFP GYV XVEXIR
PIEHMRK XS IRLERGIH WXEFMPMX] SJ 71) WYTTPMIVW ERH
IRGSYVEKIQIRX SJ IXLMGEP FYWMRIWW GSRHYSXHI SJ 'SRHYGX

8LLSHI S1 'SEHWYGXMHIW KYMHERGI JSV IQTPS]II EGXMSRW ERH HIGMW

E WYV
XS TIVISVQ XLIMV HYXMIW TVSTIVP] -X EPWS TVSZMHIW KYMHERGI JS
LS EWV WIVZIW MXW GYWXSQIVW ERH LS[ EW V XEOIW VIWTSRWMF
XLIWI TVMRGMTPIW MRXS XLI GSVTSVEXI GYPXYVI E WYV EMQW XS JS
'SVVYTXMSR ERH FVMFIV] GSRXVMFYXIW TSWMXMZIP] XS WSGMIX]
IEXIVMEPMEP)YI GLEMERMQI LSVMOISRGYVMTXMSR 7YTTPMIVW MR XLI YTWXVIEQ ZEPYI GLEMR

%RXM GSVVYTXMSR

EWYV IRJSVGIW E VMKSVSYW ERXM GSVVYTXMSK ERHGIYREMRYSE¥WE] EWWIWWIW STTSVXYRMXMIW JSV MQTVSZMRK N

XVERWPEXIH XS GSQTVILIRWMZI TVSGIHYVIW JBEPWIGREMKR SHIMVEMRSKRPYHIW IRLERGMRK XLI WIPIGXMSR TVSGIWW [

ERH VIWTSRWI MRGPYHMRK WTIGMEPMWIH XVEMRMRY ME IRMOVPMERGI [MXL IRZMVSRQIRXEP LYQER VMKLXW ERH PE|

fz\’liiv‘;TLEE\;'FéXWE\FjHF“f'g;‘('g'f\\//v'\"l\;(g{;svp'\"zzl'jMFF:V‘E’MGRS'Q/\#"RTW%A@WAWFiFRfYMTErlﬁ‘ vw 8LMW MRJIJSVQEXMSR MW YWIH EW MRTYX J!

GEWI MX GSYPH PIEH XS E RIKEXMZ| MOTEG X WM RUFMVIWMWY T TPMIVW XS FI HMPMKIRX MR XLIMV S[R FYWMRIW:
ZyTTPMIV 'SHI JIISRBYBXVEPMWIH TVSGYVIQIRX [LMGL MRGPYHIW I\T

EWYV GSQTPMERGI [MXL [SVOMRK GSRHMXMSRW LYQER VMKLXW TVMRGMTP
7TYTTPMIV 'SHI SJ 'SRHYGX TVSZMHIW GPEVMX] SR OI] TVMRGMTPIW MF

JRWYVMRK XMQIP] TE]QIRXW

EWYV MW E[EVI XLEX PEXI TE]J]QIRXW GER LEZI E WMKRMJIJMGERX MQTE
TEVXRIVW IWTIGMEPP] 71)W -R PMKLX SJ XLMW E W V MW GSQQMXX
TVEGXMGIW % WXERHEVH TE]JQIRX XIVQ SJ HE]JW EW WXEXIH MR XL!
GSRHMXMSRW MW YRMJSVQP] EHLIVIH XS [MXLMR XLI TVSGYVIQIRX T\
WIVZMGIW IRXMXMIW EPWS EHLIVI XS XLI WXERHEVH TE]JQIRX XIVQ SJ
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4VIZIRXMSR ERH HIXIGXMSR SJ GSVVYTXMSR ERH FVMFIV]

EWV LEW MQTPIQIRXIH E TSPMG] XS TVIZIRX HIXIGX VITSVX MRZIWXMKEXI|I ERH EHIUYEXIP] LERHPI YRIXLMGEP
FILEZMSYV MRGPYHMRK JVEYH GSRJPMGXW SJ MRXIVIWX GSVVYTXMSR ERH FVMFIV] E W YV QEMRXEMRW E "*IVS
XSPIVERGI TSPMG] XS[EVHW YRIXLMGEP FILEZMSYV 8LMW TSPMG] MW SYXPMRIH MR XLI 'SHI SJ 'SRHYGX ERH XLI
%RXM GSVVYTXMSR 4SPMG] ERH MW MR PMRI [MXL XLI 92 +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW

8LI %RXM GSVVYTXMSR 4SPMG] GSQTPIQIRXW XLI VYPIW SJ GSRHYGX SJ EW YV ERH WLSYPH FI VIEH MR
GSRNYRGXMSR [MXL VIPEXIHE WYV TSPMGMIW 4EVXMGYPEVP] [MXL XLI -RGIRXMZIW TSPMG] XLI 3YXWMHI FYWMRIWW
EGXMZMXMIW TSPMG] XLI 7TSRWSVWLMT ERH (SREXMSR TSPMG] ERH XLI +VSYT TSPMG] SR GSRIPMGXW SJ -RXIVIWX

OHWULFVY DQG WDUJHWYV

%X TVIWIRX E W V VIEP IWXEXI HSIW RSX LEZI WTIGMIJMG EGXMSRW ERH XEVKIXW WIX MR VIPEXMSR XS FYWMRIWW
GSRHYGX -R XLI VITSVXMRK JIEV WYJIJMGMIRX XMQI ERH VIWSYVGIW [IVI RSX EZEMPEFPI ,S[IZIV MR

[ [MPP TVMSVMXMWI XLI HIZIPSTQIRX SJ EGXMSRW ERH XEVKIXW E W V VIQEMRW GSQQMXXIH XS
GSRXMRYSYWP] MQTVSZMRK KSZIVRERGI TVEGXMGIW ERH VMWO QEREKIQIRX TVSGIWWIW 8LI ETTVSEGL MRGPYHIW
QSRMXSVMRK IQIVKMRK VMWOW ERH EHETXMRK WXVEXIKMIW EGGSVHMRKP]

1IEMRXEMRMRK E WXVSRK KSZIVRERGI JVEQI[SVO ERH VSFYWX VMWO QEREKIQIRX TVSGIWWIW MW IWWIRXMEP JSV

XLl PSRK XIVQ WYGGIWW SJ XLI SVKERMWEXMSR E WRLEWRGP IWXEXI [MPP GSRXMRYI XS VIZMI[ ERH
TSPMGMIW ERH TVEGXMGIW XS IRWYVI XLI] QIIX XLI 1ZSPZMRK RIITHW SJ WXEOILSPHIVW

E W YV LIEHSIING X
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SOLIQPHQW ZLWK VXVWDLQD
JXLGHOLQHYVY DQG LQLWLDWL

ELOL'
YHYV

3YV WXVEXIK] MW EPMKRIH [MXL KYMHIPMRIW WIX F] XLI JSPPS[MRK SVKERMWEXMSRW

92+' 92 +PSFEP 'SQTEGX 7&8M 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI

EWV WMKRIH YT XS XLI 92+'EMR Vv LEW NSMRIH XLIR 7&8M 8LI *YRH MW EPVIEH] YWM
IQFVEGMRK WYTTSVXMRK ERKYMHIPMRIW XLVSYKL XLI '66)1 TEXL[E]W MR XLI 4EVMW 4

MQTPIQIRXMRK [MXLMR MXW WIHHWGEFI 7&8M LEW ETTVSZIH '66)1 EW E WGMIRGI FEWIH
MRJPYIRGI MXW TVMRGMTPIW VIPEXMRK XS

LYQER VMKLXW PEFSYV WXERHEVHW XLI
IRZMVSRQIRX ERH XLI JMKLX EKEMRWX

GSVVYTXMSR 7%(6 )9 8E\SRSOQ] 92 7(+W 92 7YWXEMREFPI
(1ZIPSTQIRX +SEPW

EWV VIEP IWXEXI ERH XLI *YRH EVI
GSQTPMERX [MXL XLI 7*(6 8L8LYRH7(+W WIPIGXIH F] XLI
UYEPMJMIW MR EGGSVHERGI| ERXMRXVYKWEP TE¥E SJ XLI )7
XLl 7*(6 8LI *YRH MW GSQQMXXIH XS FI
GSQTPMERX XS XLI JYXYVI 7*(6 ERH )9

-:&2 *SYRHEXMSR JSV (YXGL 8E\SRSQ] VIKYPEXMSRW

-RWXMXYXMSREP -RZIWXSVW MR XLI
2IXLIVPERHW

EWYV VIEP IWXEXI MW TVIW!PY MB AVDYMTDI

-:&2 [SVOMRK KVSYTW MR [L '66)1 'EVFSR 6MWO 6IEP )WXEXI 1SRMXSV
MRHYWXV] HMWGYWWIW ERH

QYPXMTPI XSTMGW MRGPYH E w v VIEP IWXEXI YWIW XLI '66)1 TEXL[E]W XS HIZIPST 4
4VSSJ VSEHQETW JSV MXW VIEP IWXEXI JYRHW 8LI TEXL]
[IVI HIZIPSTIH F] XLl )9 XS LIPT VIEP IWXEX|I MRZIWXSVW
QIEWYVI XLIMV NTSWYVI XS IQMWWMSR VIPEXIH VMWOW

82*( 8EWOJSVGI SR 2EXYVI VIREXIHYVSTIER %WWSGMEXMSR JS
*MRERGMEP (MWGPSWYVIW -RZIWXSVW MR 2SR PMWXIH 6I1EP )

SILMGPIW
E WYV VIEP IWXEXI EW TEVX SJ EW YV YWIW

XLI 82°( JVEQI[SVO XS MHIRXMI} VPNOWW  GSQTPMERX [MXL
ERH STTSVXYRMXMIW VIPEXIH XS FMSEANeW Kb x] 6175V X MR

ERH IGSW]WXIQW &] HSMRK W L E) W\ yMWp g IRXIH XLI -26): )7
GSQQMXXIH XS TVSXIGX ERH yh;gxsw

FMSHMZIVWMX] XLVSYKL XLI J ERGMRK SJ MXW
EGXMZMXMIW ERH MRZIWXQIRXW MR PMRI [MXL
XLl *MRERGI JSV &MSHMZIVWMX] 4PIHKI XLEX
[EW PEYRGLIH SR 7TITXIQFIV

8'*( BEWOJSVGI SR 'PMQEXI VIPEX
*MRERGMEP (MWGPSWYVIW

92 46- 92 AVMRGMTPIW JSV 6IWTSRWMFPI

-RZIWXQIRX EWYV VIEP IWXEXI EW TEVX SJ E
EHLIVIH XS 8'*( WMRGI 8'*( MW

EWV SEXEMRIH E 92 46- % FEXNMRRYMEXViPW MRMXMEXMZI JS
WXVEXIK] ERH KSZIVRERG!| ERHMAEHSWYVI SI GPMQEXI VIPEXIH
VEXMRK JSV MXW TVSTIVXMIWMWOW ERH STTSVXYRMXMIW
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OXVWDLQDEOH
GHYHORSPHQW JRDOYV

-R XLl WYWXEMREFPI HIZIPSTQIRX KSEPW 7(+W [IVI IRHSVWIH F] EPP 9RMXIH 2EXMSRW QIQFIV
WXEXIW XS IRLERGI WYWXEMREFPI HIZIPSTQIRX EX XLI KPSFEP PIZIP E W V VIEP IWXEXI IQFVEGIW XLI 7(+W
[LMGL HIJMRI KPSFEP WYWXEMREFPI HIZIPSTQIRX TVMSVMXMIW ERH EWTMVEXMSRW JSV LMW GSQQSR WIX SJ

KSEPW ERH WYF XEVKIXW GEPPW JSV [SVPH[MHI EGXMSR JVSQ KSZIVRQIRXW FYWMRIWW ERH GMZMP WSGMIX]
XS IRH TSZIVX] IRWYVI TVSWTIVMX] JSV EPP ERH TVSXIGX XLI TPERIX

E WV VIEP IWXEX]I EGXMZIP] GSRXVMFYXIW XS WIZIR 7(+W [LMGL EVI SYXPMRIH SR XLMW TEKI

. 7TYWXEMREFPI VIEP IWXEXI MRZIWXSYV
TYWXEMREFPI MRZIWXSV
TYWXEMREFPI MRWYVIV
TYWXEMREFPI IQTPS]IV
7SGMEP VSPI
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