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2XU PLVVLRQ
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OHVVDJH IURP WKH F

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

;1 GVIEXI TIVTIXYEP ZEPYIl JSV SYV MRZIWXSVW ERH WSGMIX] XLVSYKL MRZIWX' N QIERW
MRXIKVEXMRK IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI )7+ GSRWMHIVEXM Q £S WXVEXIK]
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 MRZIWXQIRX ZILMGPIW GSRXMRYIH MRZIWXMRK MR Il3é/ GO
XS[EVHW VIEPMWMRK E RIX A"IVS TSVXJSPMS F] 'PMQEXI EHETXEXMSR 1JJSVX L
EHETXEXMSR TPERW VIQEMRMRK MR TPEGI JSV EPP LMKL VMWO FYMPHMRKW ERHTX/‘ " H XS
EHHVIWW GPMQEXEMBEREXKML VMWEWR IRZMVSRQIRX [I LEZI EPWS EGLMIZIH VIWYPX MR

RI] EKVMGYPXYVEP XIRERXW ERH SJ XLI EPVIEH] INMWXMRK EKVMGYPXYVEP XIIZEE !
TVSQSXlI WYWXEMREFPI JEVQMRK *YVXLIVQSVI SYV [MRH ERH WSPEV TEVOW LEZMK&Z
XS TS[IV SZIV LSYWILSPHW

;1 EVI TVSYH SJ XLI TVSKVIWW [ITZlI QEHI FYX [I ORS[ XLEX WYWXEMREFMPMX] M\/yVE%
PIEVRMRK MQTVSZMRK ERH PIEHMRK F] NEQTPI &IGEYWI [I FIPMIZI XLEX MRZIWXMRK
E WYWXEMREFPI ERH VIWMPMIRX WSGMIX] RS[ ERH JSV JYXYVI KIRIVEXMSRW

QIRX MR

(MGO +SVX

GIS EWYV VIEP EWWIXW (MGO
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D VU UHDO DVVHWYV

%76 6IEP %WWIXW 2 : LIVIMREJXIV SE W V VIEP EWWIXWT SXLI GS9GBRUTZIW )XV TWMEFRBR! WA YZIMERY RKXI(BG V VIEP EWWIXW

VIEP EWWIXW MRZIWXQIRX QEREKIVW ERH MW TEVX SJ %76 2IHIVPERH 2 : LIVIMREJXIV SE W V KVSYTT SV

SEWVT SRI SJ XLI PEVKIWX PMWXIH MRWYVIVW MR XLI 2IXLIVPERHW ;I MRZIWX ERH HIZIPST SR FILEPJ SJ

MRWXMXYXMSREP MRZIWXSVW EGVSWW VIEP IWXEXI MRJVEWXVYG) ‘R
MRZIWX EGVSWW XLIWI WIGXSVW XLVSYKL SYV TSSPIH JYRH WXVYG D V U UHDO DVVHWV
QERHEXIW ;I EPWS HIZIPST PMZIEFPI RIMKLFSYVLSSHW XLVSYKLSY. .. i, i ic v Ciiiivr i e

JTEVW SJ INTIVMIRGI MR VIEP EWWIXW [I GSQFMRI WTIGMEPMWX MRZIWX
TIVWTIGXMZI SJ E PIEHMRK MRWYVIV

RX I\NTIVXMWI

MXL XLI PSRK_XI

i
e (A

-RZIWXQIRX 7IVZMGIW

8LI EW V VIEP EWWIXW MRZIWXQIRX TEVXRIVW XIEQ STIVEXIW MRF : X | - 5\ ~
TVSZMHIW WXVEXIKMG EHZMGI XS MRWXMXYXMSREP MRZIWXSVW SF = " G ' IF
XIEQ EPWS WYTTSVXW GPMIRXW [MXL XLI MQTPIQIRXEXMSR ERH SR 3\ XO0G M 6HSDUDWH
8LI EGXMZMXMIW SJ -4 INXIRH FI]SRH XLI 2IXLIVPERHW ERH GszivmMm ,QYHVWPrH D) D(?JHPI:I WSEFRXQW | S8UEDQ
6HUYLFHVODQ Q WYHORSPHQW

*YRH 1EREKIQIRX 1RQ /LVWHG 6HFWRLO)@?@\DJHPHQ
3YV (YXGL VIEP EWWIX JYRH TPEXJSVQ GSQTVMWIW WM\ RSR PMWX H e IS
MRZIWXSVW GER EGGIWW MRZIWXQIRXW MR VIWMHIRXMEP ERH VIXE X | M P
EKVMGYPXYVEP PERH ERH VIRI[EFPI IRIVK] ‘
7ITEVEX]I %GGSYRX 1EREKIQIRX 2SR OMWXIH 7IGXSV *YRHW SJ E W V VIEP EWWIX
‘1 EPWS SJJIV MRWXMXYXMSREP MRZIWXSVW XLI STTSVXYRMX] XS MRZIWX XLVSYKL WITEVEX| EGGSYRXW XEMPSV QEHI
QERHEXIW MR [LMGL [I| QEREKI VIEP EWWIX TSVXJSPMSW JYPP] EPMKR'aa MXL XLI@r"IGMJMF “NIGXM? i %
MRZIWXQIRX KYMHIPMRIW ERH VITSVXMRK VIUYMVIQIRXW SJ MRHM7MH.'PPMIF YVVIE[ I ERHE X 1RGP VLSO =
VIWMHIRXMEP ERH VYVEP TVSTIVX] TSVXJSPMSW

$65 $65 $65

$65 , , $65 $65

9VFER (IZIPSTQIRX 'XWFK 3uLprXWFEK &RUH XWFK' . ywrk 6FLHQFB|XWFK 'XWFK *UHHQ

VLGHQWLDERELOLW\ UPODQG
BLVSYKL SYV YVFER HIZIPSTQIRX EGXMZMXMIW [I GVIEXI WYWXEMEF SHWDLO )QE ST TSF 5 T E ) sy 3DUN )XQG 55 o (QHUJ\ )XQG ,
21XLIVPERHW 1 HIZIPST VIWMHIRXMEP EVIEW XLEX GSQFMRI LSYW 16 (462" 476 (6+7| w76 (13*W 0676 (745 %76 (0% %76 (+)* -

STTSVXYRMXMIW JSV WSGMEP MRXIVEGXMSR GSRXVMFYXMRK XS ZwirvVvernr~r oSwwr~vm~Mr
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6FRSH

8LI )7+ %RRYEP 9THEXI SJ E W V VIEP EWWIXW IWXEFPMWLIW ERH MRMUKYEXPMRRYIE®G|P EMEXG EWTPMXWI XY EFPFPMG/EXIMBRR WM W XIH WIGXSV JY
ZMWMSR WXVEXIK] ERH TSPMGMIW VIKEVHMRK XLI MRXIKVEXMSR SJ MRZNEWERKQ IREGEBYWRESGEMEP ENRRIEKSZVVREIRGVEXt UMGFGSYRXWT QEREKIH F
MRZIWXQIRXW ERH STIVEXMSRW 7TIGMIJMG TSPMGMIW EGXMSRW XEMRMXMEKREXNDSREN GEGP BVR EW N YRZX MAXEMWRKXI THMNEZ M& DWW XOXIFIER (IZIPSTQIR.
HMJJIVIRX MRZIWXQIRX WXVEXIKMIW ERH VIEP EWWIX QEVOIXW SJ XLEIYRHWERHI7STEXIEIX) 7% GCGRORNREXRVI THHE U XEW XLIMV EGXMZMXMIW HMJJ
S-RZIWXQIRX :ILMGPIWT 8LMW HSGYQIRX SYXPMRIW SYV )7+ JVEQI[SW®V EDXM KM NI GE M \EIW E]WOLBMWX WRKSVSXMRR EHHM XM SR XLI WITEVEXI EC
JYVXLIV IPEFSVEXMSR SJI WYWXEMREFMPMX] QEXXIVW EX XLI WXVEXIEMG VXBEGKR GEPVERW EWVEXMSHREPER[Z1 P WMW XLGIRYXUHZBEWSMB XWMW )7+
-RZIWXQIRX :ILMGPIW VITSVXMRK WGSTI JSV XLI GYVVIRX VITSVXMRK TIVMSH

JEGL -RZIWXQIRX :ILMGPI LEW MXW S[R XLVII ]JIEV FYWMRIWW TPER LIVI

SYXPMRMBKI MMXGN)WTBEFNIGXMZIW 8LI )7+ TSPMGMIW SJ XEIWWRHWEPRVI T°
EWWIXW [IFWMXI

7GSTI SJ XLI )7+ %YRRYEP 9THEXI

%GXMZMX]
7ITEVEX|I %GGSYRXW
%76 %76 %76 %76 %76 %76
(YXGL 'SVI (YXGL (YXGL (YXGL (YXGL (YXGL
6IWMHIRXMEMQI 6IXEMBFMPMX] 7GMIRGI *EVQPERH +VIIR /—‘—\
*YRH *YRH 3JIJMGI *YR#MEVO *YRH *YRH YRIVK]
*YRH -
61EP )WXEBYVEP )WXEXI
71GXSV -RJIJVE
6IEP YWXEXI6GIEP YWXEXI6IEP YWXEXI6IEP YWXEXI*EVQPERH WXVYGXYVIGIEP )WXEX*EVQPERH
6IWMHIRXMEPG6IXEMP 3JIMGI 7GMIRGI 4E6IVEP YWXEXSIMRI[EFPI EYVEP JWXEXIW

YRIVK]


https://asrrealassets.com/news-and-publications?verslagvormen=ESG+policy
https://asrrealassets.com/news-and-publications?verslagvormen=ESG+policy
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OHWKRGRORJ\

EW VI EPEWI AL BWE FSRK XEGOV GB\H SILML UYER] XERWEV RXERH IV BE\H ISSORK W\HENREFNRY
VITSVXMRK ;IPP ELIEH SJ VIKYPEXSV] VIUYMVIQIRXW
MR SYV WXVEXIK] KSZIVRERGI

FI WKT\EGIG WERHEHWR LI \I EPEAV XMV GSV 3 YWV TSHRK ETT\SEQ. MG.E\EG{ \M/H F] E VWBRK
JSGYW SR QEXIVMEPMX] HEXE UYEPMX] ERH GSQTEVEFMPMX]
QI ERRKIYPRMLXWS LS[ [ | OF BX FSRK X \Q ZEY1 ERHQEREKI ) 7+ \I BEX H ) TEGW\MDAERH
STTSVXYRMXMIW EGVSWW SYV TSVXJSPMSW

8LI

[l LEZI WXVYGXYV

VMWO QEREKIQIRX ERH VITSVXMRK TVEGXMGIW 8LMW L

MR E XMQIP] ERH GSRWMWXIRX QERRIV XS IZSPZMRK VIKYPEXSV] JVEQI[SVOW MRZIWXS| 'ySWW GYXXMRKWXERHEVHW
M

IRWYVMRK XLEX WY)V\7/XEMRI%F

YVSTIER 7Y

WXEM
PP] IQFIHHIH )7+ GSRWMHIVEXMSR
EW IRE

FPIH YW XS VIWTSRH

MVIQIRKMAIRITVEP HMWGPS

8STMGEP WXERHEVHW

2XU DSSURDFK WR VXVWDLQDELOLW\ UHSRUWLQuJ |

7TXEVXMRK [MXL XLI VITSVXMRK JIEV XLI 'SVTSVEXI TYWXEMREF
PEVKI PMWXIH GSQTERMIW XS VITSVX MR EGGSVHERGI [MXL XLI )\
)767 9RHIV XLI )767 GSQTERMIW QYWX VITSVX SR QEXIVMEP MQT
VIPEXIH XS )7+ XSTMGW

8LI )767 EW WIX SYX MR 'SQQMWWMSR (IPIKEXIH 6IKYPEXMSR
GSRWMWX SJ  HMWXMRGX WXERHEVHW X[S GVSWW GYXXMRK WXE
GYXXMRK WXERHEVHW HIJMRI KIRIVEP HMWGPSWYVIW ERH VIUYMVI
YRHIV XLI '76( VIKEVHPIWW SJ QEXIVMEPMX] 8LI XSTMGEP WXERH|
JSV QEXIVMEP )7+ XSTMGW

EWV VIEP EWWIXW MW INQTXIH JVSQ MRHMZMHYEP WYWXEMREFM
XLl '76( 7TYWXEMREFMPMX] 7XEXIQIRX SJ EW YV EW WLEVILSPHIV EF
)767 XLI GSRXVMFYXMSR TVSZMHIH F] E W V VIEP EWWIXW JSV XLI
EHHMXMSREP WIGXSV SV IRXMX] WTIGMIMG WYWXEMREFMPMX] QEX
)7+ %RRYEP 9THEXI SJ E W V VIEP EWWIXW 8LI GSRWSPMHEXIH 7Y
TYFPMWLIHESWR XL[IFWMXI

PMX\} HMWGPSWYVIW TVSZ
uy I

EWVEBWXY))7+ %RRYEP 9THEXI

REFMPMX] 6ITSVXMRK 7XERHEVH

MHI
WYVIW

+SZIVRERGI

&YWMRIWW GSRHYGX

v Vv
JRZMVSRQIRXER, 7SGMEP £
S W
)767 ) )767 7 )767 +
'PMQEX| GLERKI 3[R [SVOIVW
Q ‘R Q
)767 ) )767 7 LI GVSWW
4SZPYXMSR L d ;sv0|vw5wRXL|ZE%mbﬁLB%&XIVW
M QIRXW
)767 ) )767 7
'EXIV ERH QEVMRIVIWSYW@lWGXHiGSQQYRMXMIW
Q X 'PYHIH MR
Y767 ) ;'S W 8LI
&MSHMDéWMX]ERHWF éW%@&%M/ERHIRHQMMVWRH
: /O JSV XLI
)767 ) XIQIRX SJEWV MW
6IWSYVGI YWI ERH GMVGYPEV

IGSRSQ]


https://www.asrnl.com/investor-relations/annual-reports
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EW\ EPEWM/XY) )7+ %YRRYEP 9THEXI

*RYHUQDQFH DQG RYHUVLJKW

EWV VIEP EWWIXW FIPMIZIW XLEX MX MW MQTSVXERX XS IQFIH WYWXESREYNMPMKILOGSRWMHIVEXMSRW MRXS MXW GSVI

KSZIVRERGI TVSGIWW
SVKERMWEXMSR ERH XLEX MX MW YWIH EW E WXEVXMRK TSMRX JS
-RZIWXQIRX :ILMGPIW XLYW KYMHMRK EGUYMWMXMSRW HMWTSWM

6KDUHG UHVSRQVLELOLW\

6IWTSRWMFMPMX] JSV XLI )7+ ZMWMSR ERH WXVEXIK] MW WLEVIH E
QEREKIQIRX XBEPGHW XLI YPXMQEXI SZIVWMKLX ERH EGGSYRXEFMPM
WYWXEMREFMPMX] MRGPYHMRK XLI )7+ ZMWMSR WXVEXIK] ERH TE¢
GIS LEW YPXMQEXI VIWTSRWMFMPMX] ERH 6SFFIVX ZER (MNO MW

8LIN)7+ GSQQMXXSBIZMHIW WXVEXIKMG HMVIGXMSR ERH EGXW EW E G|
WYWXEMREFMPMX] QEXXIVW WYTTSVXMRK QEREKIQIRX MR SZIVWII
TVMSVMXMWEXMSR SJ )7+ MRMXMEXMZIW EHHVIWWMRK IXLMGEP
VIPIZERX PE[W ERH VIKYPEXMSRW

8IEQ WYWXEMREMMREWVIRWMEPI JSV XLI HIZIPSTQIRX GSSVHMREXM!
WXVEXIK] SJ EWV VIEP EWWIXW 8LI XIEQ WYTTSVXW QEREKIQIRX
WYWXEMREFMPMX] EQFMXMSRW MRXS GSRGVIXI TSPMGMIW JVEQI[
LEW ER EHZMWSV] VSPI MR XLI MQTPIQIRXEXMSR SJ XLI )7+ WXVEX
-RZIWXQIRX IKYINGHPMR K XLI HMVIGXMSR SVKERMWEXMSR ERH MQTP
TSVXISPMS PIZIP

SLIQEREKIQIRX XIEQ SJ XLI VIWTIGXMZI| *RRHWWK @M XITIEWESXHI%GGSY |
STIVEXMSREP VIWTSRWMFMPMX] JSV MQTPIQIRXMRK XLI )7+ WXVEX
XEMPSVMRK MX XS XLI EWWIX X]TIW [MXLMR XLIMV VIWTIGXMZI TSV
MRXS XLI ZILMGPITW HEMP] STIVEXMSRW WYTTSVXIH F] XIEQ WYW?

TIVISVQERGI ERH VIPIZERX QEVOIX X\GRHEWH MRAXWWIKARERIHHMQTPIQ...

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

1EREKIQIRX SZIVV “YLREREKIQIRX XIEQ

3ZIVWMKLX ERH YPX (MGO +SV 6SFFIVX
VIWTSRWMFMPMX] JS W | GLMIJ ZER (MNO
EGXMZMXMIW ERH XLI WYW} CPIMGIY XM Z 1 | QEREKMRK

L VSJIMGIV ' HMVIGXSV

TIVISVQERGI SJ E WV VIEF .
‘ " VIWMHIRXMEP

TXVEXIKMG HMVICG. SR7+ GSQQMXXII
LIE

TYTIVZMWSV] FSH] XL@SZL’WHDWJMRERGMEP VMWO SJIJMGIV GJVs °
WXVEXIKMG HMVIGXM SIRENSUWIYRH QEREKIQIRX ~ LIEH SJ VIWIEVGL |
)7+ TIVISVQERGI ERH IWXERPMWWQ QEREKIV ° PIKEP SJIMGIV
MQTPIQIRXEXMSR TVMSVMXMIW

"IRXVI SJ INTIVXN XIEQ WYWXEMREFMPMX]
6IWTSRWMFPI JSV XLI 4EXVMGO-VMW +IVFIR -WE
WXVEXIK] ERH TSPMG] E W RWE¥DEP3SVX TMROI &IEYGLEQTIX

EWWIXW ERH EHZMWSV] FSHYYWXEMREFWREMREFWREMREFWREMREFMP M X]
)7+ WXVEXIK] ERH NIGYXMSRERKEKIV QEREKIV QEREKIV QEREKIV
XLI TSVXJSPMS ERH EWWIX PIZIP

7TXVEXIK] ERH INICGan MSNRRZIWXQIRX ZILMGPI QEREKIQIRX XIEQ

6IWTSRWMFPI JSV XL HMVIGXSV JYRH TSVXJSPMS QEREKIV GSR>
WXVEXIK] TSPMG] I\IG SR ERH

TIVISVQERGI EX XLI TSVXJSPMSGSSVHMREXSV

ERH EWWIX PIZIP TSVXJSPMS QEREKIV 2EXYVEP 'ETMXEP -RJVE\

EWWIX QEREKIV 6IEP )WXEXI

XLl )7+ WXVEXIK] ERH VIPEXIH EGXMSRW EX XLI XEGXMGEP ERH STIVEXMSREP PIZIP
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(6* VWUDWHJ\

5HVSRQVLEOH SRUWIROLR DVVHW DQG SURSHUW\ PDQDJHPHQW LV SDUW RI RXU ORQJ WHUP DSSURDEFK \
DQG RXU LQYHVWPHQW VWUDWHI\ ZKLFK DLPV WR DFKLHYH DWWUDFWLYH UHWXUQV ZKLOH PDLQWDLQLC
DSSHWLWH ::H DLP WR EH DW WKH IRUHIURQW RI VXVWDLQDEOH EXVLQHVYVY SUDFWLFHVY DQG DPRQJ WKH
VXVWDLQDEOH UHDO DVVHW LQYHVWPHQW PDQDJHUV 2XU (6* VWUDWHJI\ VHWYV RXW KRZ ZH ZLOO DFKLH)
E\ GHILQLQJ RXU DSSURDFK WR PDWHULDO VXVWDLQDELOLW\ PDWWHUYV DQG SURYLGLQJ WKH IUDPHZRUN
(6* FRQVLGHUDWLRQV DW WKH VWUDWHJLF WDFWLFDO DQG RSHUDWLRQDO OHYHOV RI WKH RUJDQLVDWL

O9LVLRQ (6* VWUDWHJ\

%W TEVX SJ ER MRWYVERGI GSQTER] E W V VIEP EWWIXW LEW PSRBHLIFSIRNYCWWEZRWMEPW AMSWKERIEWXWMRW MW XS TVSZMHI E WXEFPI WYW
WYWXEMREFPI PSRK XIVQ VIXYVRW SR MXW EWWIXW 8LI GETMXEPWEPXEWWRAMNWWBERMW ]JIEZXWE X HQEREWMRKITERIPIEHHMRK ZEPYI XS XLI |
[LS VIP] SR YW XS WEJIKYEVH XLIMV TIRWMSRW ERH MRWYVERGI| TSWWG 8 RW MBHMRMXW X B] G RKYWKHLYSXI XX S YR/MZNIBAWPS VHRH WYWXEMREFPI GNM
[ LEZI EP[E]W HIZSXIH EXXIRXMSR XS WXVMOMRK XLI VMKLX FEPERGS$ RXX[MRYXMWD EWXYYWEEWM ERHPP ERKH ¥INMMPMIRX FYMPX ERH REXYVEF
WYWXEMREFMPMX] 3V EW [I PMOI XS WE] SYV MRZIWXQIRXW GVIEKIRTWEAKBSRRVZEIPYRHIVWXERH XLEX XLMW VIUYMVIW E GSQTVILIRWMZI
MRXIVHITIRHIRGMIW SJ IRZMVSRQIRXEP ERH WSGMEP GLEPPIRKIW
'VIEXMRK TIVTIXYEP ZEPYI JSV MRWXMXYXMSREP MRZIWXSVW ERH WSGMIX] VIUYMVIW MRZIWXMRK MR LMKL UYEPMX] VIEP
EWWIXW XLVSYKL E HMWGMTPMRIH PSRK XIVQ ETTVSEGL &] FEPERGWRK + MWRKE/FEEX MKE] Pl F/ G>SYQVTEEWY VWM MWWIGE YOE RVXK/IE)X RRMEBERHMPPEVW  61IHYGI ¢
WYWXEMREFMPMX] [I EMQ XS GVIEXI PEWXMRK ZEPYIl JSV GYVVIRX)FRHVXWEXM KK FRIMENWSRIVER SYV LMWXSVMGEP GSQQMXQIRX XS WYWX
TSPMG] HSGYQIRXW SR )7+ SV TVIZMSYWP] SGSVTSVEXI WSGMEP VIW"-
VIMRIJSVGIH ERH ZEPMHEXIH F] XLI MRWMKLXW JVSQ XLI HSYFPI QEXIV

I GVIEXI TIVTIXYEP ZEPYI JSV 8LI SENIGXMZI SJ EW YV VIEP EWWIXW MW XS TVSZMHI E WX]|
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 WMWXMRK TSVXJSPMS
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)7+ WXVEXIK] SJ EW YV VIEP EWWIXW

Jii 1 Vs, W

5HGXFH $GDSW SHIHOHUDWH  PSURYH
VIWSYVGI YWI XS GPMQEXI|I GLERKI FMSHMZIVWM X] [IPP FIMRK

+,+ IOMWWMSRW VIPEXIH VMWOW IGSWIWXIQW WSGMEP IUYEPMX]

YW SR XIRERX WEXMW/
ERH MRZSPZIQIRX
Q
-RZIWXQIRX MR PMZIEFP
RIMKLFSYVLSSHW VYVEP |

*
&MSHMZIVWMX] MW ER MRXIKVEP TE\/%(G
SJ XLI MRZIWXQIRX WXVEXIK]
Q
7XVIRKXLIR FMSHMZIVWMX] F]
REXYVI MRGPYWMZI EWWIXW ERH

3TIVEXMSREP IQMWWMSRW
4EVMW 4VSSJ F]
Q
6IHYGI IQFSHMIH GEVFSR MR
PMRI [MXL XLI 4EVMW TVSSJ

'PMQEXI VMWO EWWIWWQIRXW MR
TPEGI JSV EPP EWWIXW

Q
-QTPIQIRXEXMSR SJ EHETXEXMSR

GSQQMXQIRX WSPYXMQSRW EX XLEEWWIXPIZIP REXYVI FEWIH WSPYXMSRW ERH %SQQYRMXM'W
Q 'PMQEX| VMWO MRXIKVEXIH MR Q 7SGMEP WYWXEMREFMPMX]

'‘MVGYPEV IGSRSQ] MRXIKVEXIH MR
MRZIWXQIRXW ERH STIVEXMSRW

s

*
JI;I$&UQDQ\F-'HQ/> 7SYRH FYWR WNT\EGI@ W > %4MRQI RX[ M. WWYENREFNB] KYNAI PRI W

6IHYGI RIKEXMZI MQTEGX SR

R STIVEXMSRW
FMSHMZIVWMX] MR XLI ZEPYI GLEMI%’I QEREKIQIRX

MRZIWXQIRX ERH STIVEXMSRW JVSQ HIV



LMwWwIswWWEKI IMSQ) WEIW vV VIFHPIZE@EW)IXMNI SHSIPRKIZIVRERG] FRH) W)W \KXNKH XIKH 7 MV S RINIRXEMER ZIVRFRGI EWVEPBWXY))7+ %RRYEP 9THEXI

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

EWV VIEP EWWIXW TIVMSHMGEPP] GSRHYGXW E HSYFPI QEXIVMEF -~ "~~~ (1~~~ "~~~ " “TH
XLl SVKERMWEXMSRTW QEXIVMEP WYWXEMREFMPMX] QEXXIVW ERH L NEF
JMRERGMEP QEXIVMEPMX] TIVWTIGXMZIW EVI GSRWMHIVIH -QTEGX ,QWHUQD@ ([WHUQD>O1 6RFLHW\

EWV VIEP EWWIXWTW EGXYEP SV TSXIRXMEP TSWMXMZI SV RIKE. VWDNHKRﬁ’\;lb HWW D N H KR@%HLD\PRQJ RWKHU\

XLl WLSVX QIHMYQ ERH PSRK XIVQ *MRERGMEP QEXIVMEPMX] VIJF
TSXIRXMEP 1JJIGXW SJ WYWXEMREFMPMX] VIPEXIH VMWOW SV STTSE NV JM
TIVISVQERGI ERH GEWL JPS[W SZIV XLI WLSVX QIHMYQ ERH PSRK .

6WDNHKROGHU HQJDJHPHQW

+SZIVRQIRX

7XVEXIKMG GSRWXVYGXMZI ERH TVSEGXMZI GSRWYPXEXMSRW [MX VW SV

EWV VIEP EWWIXW ;I EVI MR GSRXMRYSYW HMEPSKYI [MXL WXEO Y IXN

FSXL HMVIGXP] ERH MRHMVIGXP] ERH XLSWI QSWX PMOIP] XS FI M¢( VIE NZN “MRERGMEP QEVOIXW
IRWYVI XLEX EPP VIPIZERX WXEOILSPHIVW EVI GSRWYPXIH ERH MR, MR I [l

SYV WXEOILSPHIVW XLVSYKL MRZIWXSV QIIXMRKW XIRERX ERH IQT YR} 1SR

HMEPSKYl WIWWMSRW ERH TEVXMGMTEXMSR MR WIGXSV MRMXME X L TVI S GMIRG

XLI JMKYVI SR XLI VMKLX

6HFWRU FROODERUDWLRQ DQG NQRZ ) L v

8LI WYWXEMREPWRPBSPREEGVEXMSR [MXL XLl VIWIEVGL MRXIPPMK GSH

QSRMXSVW I\XIVREP XVIRHW ERH HIZIPSTQIRXW XS MHIRXMJ] XLI Q MG WE &YMPX IRZMVSRQIRX ERH
ERH XS HIXIVQMRI LS[ MX GER GSRXVMFYXI TSWMXMZIP] 7SYVGIW VT / XV VYVEP GSQQYRMXMIW
VIKYPEXSV] FSHMIW ERH VIWIEVGL MRWXMXYXIW WYGL EW XLI 2YX" X - (VS

WIGXSV TPEXJSVQW JSV ORS[PIHKI WLEVMRK WYGL EW XLI (YXGL + (RC

OERHWGLET 3TIR &SHIQ -RHI\ 3&- XLI *MRERGI JSV &MSHMZIVWM. P 8IRERX SVKERMWEXMSRW
KVSYTW ERH XLI 4EVXRIVWLMT JSV 'EVFSR %GGSYRXMRK *MRERGN EW GL

)YVSTIER %WWSGMEXMSR JSV -RZIWXSVW MR 2SR OMWXIH 6IEP )WX : KM

ZER MRWXMXYXMSRIPI IR TVSJIWWMSRIPI ZEWXKSIHMRZIWXIIVHIVW RW V) "MZMP WSGMIX] SVKERMWE

-RZIWXSVW SJ XLI 2IXLIVPERHWT -:&2 ERH XLI &MSHMZIVWMX] &S¢

2EXYVI ERH
REXYVI SVKERMWEXMSRW
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O DW H U I_ D O VXVW D L( IEXIVMEP WYWXEMREFMPMX] QEXXIVW

PDWWHUYV

8LI XEFPI SR XLI VMKLX PMWXW XLI
QEXXIVW ERH WYF XSTMGW XLEX E
MHIRXMJMIH ERH EWWIWWIH EW QE>
XLI (1% TVSGIWW % HIXEMPIH SZIV.
WYWXEMREFMPMX] VIPEXIH MQTEGX
STTSVXYRMXMIW -63W TSPMGMIW
XEVKIXW VIPEXIH XS XLI ZEVMSYW V
EVI HMWGPSWIH MR %TTIRHM\

O9DOXH FKDLQ DVVH?

EWV VIEP EWWIXWTW ZEPYI GLEM
TSMRX JSV EWWIWWMRK XLI MQTEG.:
QEXXIVW SR XLI GSQTER]TW FYWMR
VIPEXMSRWLMTW ERH ZMGI ZIVWE
NYHKIQIRX XS EWWIWW IEGL FYWMR
ZEPY!I GLEMR ERH MHIRXMJ] XLI QSV
WYWXEMREFMPMX] QEXXIVW IRWYYV
QEXIVMEPMX] EWWIWWQIRX SR XLSV
MQTEGX SV JMRERGMEP QEXIVMEPM
[SVOMRK KVSYTW MRGPYHMRK WYFNM
XLl WYWXEMREFMPMX] XIEQ ERH )7+
TEVXMGMTEXIH MR XLI EWWIWWQIRX
RINX TEKI TVIWIRXW ER SZIVZMI[ SJ
WYWXEMREFMPMX] QEXXIVW [MXLMF
ERH ZEPYI GLEMR

)7+ )7+ WXVEXIK]

<]
* LEW

" SHGXFH

"SW ERH

EX& DN

JRZMVSRQIR.

5HIHQHUDWH

XEVXMRK
VP MX]
/ ERH

XLI
,PSURYH

7SGMEP W X

:VMSYW
XW
8LI JMKYVI SR XLI

"RW

*RRG JRYHUQDQFH %XVLQHVV &RQGXFW

+SZIVRERGI

EWVEBWXY))7+ %RRYEP 9THEXI

TYWXEMREFMPMX] QEXXIV 7YF XSTMG

&OLPDWH FKDQJH '"PMQEXI GLERKI QMXMKEXMSR

6IWSYVGI MRJIJPS[W
&LUFXODU HFRQRP\
6IWSYVGI SYXJIPS[W

&OLPDWH FKDQJH 'PMQEXI GLERKI EHETXEXMSR
(MVIGX MQTEGX HVMZIVW SJ FMSHMZIVWM
%LRGLYHUVLW\ DQG HFRV\WWHPYV
-QTEGXW ERH HITIRHIRGMIW SR IGSW]WXI
;' SVOMRK GSRHMXMSRW
2ZQ HPSOR\HHYV JUYEP XVIEXQIRX ERH STTSVXYRMXMIW JS
3XLIV [SVO VIPEXIH VMKLXW

RUNHUV LQ WKH YDOXH FRDEQQEXMSR VIPEXIH MQTEGXW

&RPPXQLW\ DQG WHQDQW7\éGMEP MRGPYWMSR
FRQVXPHUV DQG HQG XVHUV

'SVTSVEXI GYPXYVI
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1IETTMRK SJ QEXIVMEP WYWXEMREFMPMX] QEXXIVW [MXLMR E W V VIEP EWWIXW W ZEPYI GLEMR
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6XVWDLQDELOLW\ UHIJXODWLRQ DQG G (WFORXWKXWBYQDELOLW\ EHQFKPDUN

8LI *YRHW EVI VIUYMVIH XS TVSZMHI HMWGPSWYVIW YRHIV XLI 7YWEKBW RENPE P MERABRIXIWM EWM G WSISYW MBMW YR RXIWSRS EGLMIZI E JMZI WXEV +
7*(6 EW WIX SYX MR 6IKYPEXMSR )9 %PP *YRHW UYEPMJJJERH INEW XM RWK IEIRXSEV X MSBIPM XWTKBSFNERX TIIV KVSYT JSV )7+ TIVISVQER
YRHIV XLI 7*(6 ERH EW WYGL TVSQSXI IRZMVSRQIRXEP ERH SV WSEWHEPRGMLENE®XMW MWEKMGEW S% A8 YWXEMREMGPMX] 8LI VEXMRK MW E[EV
MRZIWXW MR VIRI[EFPI IRIVK] WSPYXMSRW UYEPMJMIW EW ER SEVXMECEPAMZITVS BEPB XS KW \M X ELNEVI @&/M WEFEMWR MARP XL +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 ey wxevw

4VSTSVXMSR SJ IRZMVSRQIRXEPP] WYWXEMREFPI MRZIWXQIRXW YRHIV XLI.)9,8E\SRSQ] *E)7T& WGSVI +6)7& VEXMRK

4IVGIRXEKI SJ EWWIXW YRHIV QEREKIQIRX %76 (46* ecocee
%76 (I6* o0 000
8E\SRSQ] IPMKMBERSRSQ] EPMKRIH %76 (13* eccee
*YRH 4VSHYGX GPEWWMJIMGEXMSR %76 (74* tene
%76 (46* %VXMGPI
0, ' * 0,
£;2E163* (y/zxmg: %PP JSYV VIEP IWXEXI JYRHW VIXEMRIH XLIMV +6)7& JMZI WXEV VEXM]
576 (1a° S +6)7& EZIVEKI ERH TIIV KWSA6T (EYIVVEKEVXMGMTEXIH MR XLI MRJVEWX V>
o XLl JMVWX XMQI MR ERH [MPP VIGIMZI E JYRH VEXMRK MR 8LI I
%76 (*0 %VXMGPI WXEV VEXMRK [MXLMR XLVII JIEVW
%76 (+)* - %VXMGPI

8LI GYVVIRX (IPIKEXIH %GX HSIW RSX TVSZMHI JSV ER] VIPIZERX XIGLRMGEP WGVIIRMRK GVMXIZ%E#@\’?A)&G#’](‘F\SG/:LV\QVES\?EEMWP@?R}(\/&I@%IM %Z\/\EGMIWIBpl JSV 2EXYVEP 'ETMXEP
GVMXIVME [MPP FI TYFPMWLIH [MXL VIWTIGX XS XLI IGSRSQMG EGXMZMXMIW SJ XLI *YRH XLI VIﬁIﬁAE\Rlel-B\/Iév\ﬁ,PYSWTVéVS Yfgb\%éLWWl?ﬁWl[MIDSEVFI7YI'[IJ-IE<</I€%F %bGSYRXW EVI EX XLI }

IWXIRX VIPIZERX ERH VIUYMVIH

8LI TVI GSRXVEGXYEP HMWGPSWYVIW EVI MRGPYHIH MR XLI 4VSWTIGXYWIW ERH XLI TIVMSHMG HMWGPSWYVIW MR XLI
%RRYEP VITSVXW SJ XLI JYRHW )EGL JYRH TVSZMHIW EHHMXMSREP MRJSVQEXMSR VIKEVHMRK MXW WYWXEMREFMPMX]
WXVEXIK] ERH TIVISVQERGI MR XLI )7+ 4SPMGMIW ERH )7+ ERRYEP VITSVXW 8LI WYWXEMREFMPMX] VIPEXIH
HMWGPSWYVIW EVI TEXRRW WM P SFRIVX\LIXW [IFWMXI
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‘H DLP WR PLQLPLVH WKH HQYLURQPHQWDO LPSD
RI RXU LQYHVWPHQWY DQG RSHUDWLRQV 2XU

HQYLURQPHQWDO VWUDWHILF REMHFWLYHV IRFX
FOLPDWH FKDQJH ELRGLYHUVLW\ DQG WKH FLUF
HFRQRP\ 7KLV DSSURDFK DLPV WR HVWDEOLVK D
PDLQWDLQ IXWXUH SURRI DQG UHVLOLHQW SRUW

OQYLURQPHQWDO
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&S§OLPDWH FKDQJH

RAM VYPES DVEEW SR ULV NV DQG

XQIRXW MR WYWXEMREFPI VIEP

R HE R X VERMQ BEIY T MB WKV "ERE RIKEXMZI GPI

ERFEWRPMAX s il RMEXMZ7 GBITERK MRHMWN@XE VG

A dRERREMR $EXBFMEP ERH ZEPYI GLEMR EGXMZ

SYV TSVXJSPMS [MXL E 4EVMW TVSSJ TEXLIE] F] EX XLI PEXIWX 210 XS PRHE X sl WMRYMES 8D RYERSYLFIEXW -RZIWXQIRXW MR VIRI[EFF
VIWMPMIRX TSVXJSPMS GETEFPI SJ [MXLWXERHMRK GPMQEXI VIPEXTH MMWAW BN RbEEEY T XM REZSHH +EM QMY WMSRW F] VITPEGH
EGLMIZI E 4EVMW TVSSJ JYXYVI TVSSJ ERH VIWMPMIRX VIEP EWWIX TSV ELSPMS ] O EREKIH JEVOPERH GER GSRXVMEYX! XS GPMOEXI QMXI

WSMPW ERH ZIKIXEXMSR [LMPI VIKIRIVEXMZI JEVQMRK TVEGXMGIW GE
FMSHMZIVWMX] %RSXLIV TSWMXMZI MQTEGX VIWYPXW JVSQ MRGVIEW
EHETXEXMSR QIEWYVIW ERH F] SJJIVMRK TVSHYGXW ERH WIVZMGIW XI
GPMQEXI VMWOW

=

HVMZMRK IRZMVSRQIRXEP VMWOW JSV WSGMIX] REXYVI ERH VIEP EWWIXW 8LV KL
EWWIXW E WV VIEP EWWIXW GSRXVMFYXIW XS XLI XVERWMXMSR )%SW\(/HWIEPP {Jvﬁﬁ)\('vFvS

Wi
K9|

0

'PMQEXI GLERKI MW SRI SJ XLI HIIMRMRK GLEPPIRKIW SJ SYV XMQI EYJDS@VIX}D:WLLYRIQ
SY MRZ
E

-In
X0

GSQQMXXIH XS GSRXVMFYXMRK XS XLI EGLMIZIQIRX SJ XLI KSEPW SJE>§2LHI 4EVI_‘V_IV|V

=3)

WYTTSVXMRK GPMQEXI KSEPW [LMPI GVIEXMRK PSRK XIVQ ZEPYI ‘]SI\V/IRFZSlW‘X MW
Q

<

'"PMQEXI GLERKI EPWS TVIWIRXW FSXL VMWOW ERH STTSVXYRMXMIW J
JVSQ PSRK XIVQ IRZMVSRQIRXEP GLERKIW WYGL EW E LMKLIV JVIUYIF

1 EVI GSQQMXX|H XS EGLMIZMRKEYWIEWWIX HEQEKI HMWVYTX STIVEXMSRW MRGVIEWI MRWYVERG!
! ZE

PYIW_EPP SJ [LMGL TSWI E JIMRERGMEP XLVIEX 8VERWMXMSR VMW

4EVMW GPMQEXI XEVKIXW F] TEMEMRK [ERkH WXVMGXIV SEFPMKEXMSRW JSV IRIVK] TIVISVQERGI SV +
PEXIWX 2I\X XS XLEX [I WXVMZ]\ &S Urerupmx) WxeRHEVHW %X XLI WEQI XMQI XLI XVERWMXMSR
HIZIPST E VIWMPMIRX TSVXJIJSP MSsSG&FRTEIFWP-RZIWXQIRXW MR EWWIXW XLEX EVI HIWMKRIH XS QI

SJ [MXLWXERHMRK GPMQEXI VIP XV i s g et v o s oremmiw XL tvs MRaS2Ex

VIKYPEXSV] HIZIPSTQIRXW ERH LIPT HVMZI QIERMRKJYP IRZMVSRQIRX

8LI WXVEXIK] ERH TSPMGMIW SR GPMQEXI GLERKI EVI FEWIH SR XLI Ml
EWV VIEP EWWIXW MR VIPEXMSR XS GPMQEXI GLERKI 8LI MHIRXMJM
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SROLFLHY DQG DFWLRQV

EWV VIEP EWWIXW LEW IWXEFPMWLIH GPMQEXI TSPMGMIW ERH HIJMRIH EGXMSRW XS QEREKI MXW -63W VIPEXIH XS

GPMQEXERKI 3YV GPMQEXI GLERKI QMXMKEXMSR [JJSVXW JSGYW SR QMRMQMWMRK IRZMVSRQIRXEP MQTEGX
XLVSYKL TSVXJSPMS ERH 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 GLERKI QMXMKEXMSR WXVEXIK] SR GPMQEXI GLERKI QMXMKEXMSR

EWV VIEP EWWIXW MW GSQQMXXIH XS VIHYGMRK RIKEXMZI IRZMVSRQIRXEP MQTEGXW XLEX EJJIGX FSXL REXYVI
WSGMIX] %W WYGL VIHYGXMSR SJ FSXL STIVEXMSREP IQMWWMSRW ERH IQFSHMIH GEVFSR MW E OI] JSGYW [MXLMR

ERH

XLI 6IHYGI 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 EWWIXW LEW
GSQQMXXIH XS VIHYGMRK MXW GEVFSR JSSXTVMRX ERH IRLERGMRK XLI WYWXEMREFMPMX] SJ MXW TSVXJSPMSW 8LVSYKL

VMKSVSYW EWWIWWQIRX WXVEXIKMG TPERRMRK ERH TVSEGXMZI IRKEKIQIRX [MXL XIRERXW [I EMQ XS EHHVIWW

XLl GLEPPIRKIW TSWIH F] GPMQEXI GLERKI ERH GSRXVMFYXI XS E VIWMPMIRX ERH WYWXEMREFPI JYXYVI

3YV EQFMXMSR 4EVMW 4VSSJ MR

E WV VIEP EWWIXW EGORS[PIHKIW MXW VIWTSRWMFMPMX]
XS VIHYGI XLI IRZMVSRQIRXEP MQTEGXW SJ XLI
TSVXIJSPMSW MX QEREKIW ERH XLIMV IJJIGXW SR

REXYVI ERH WSGMIX] ;I XLIVIJSVI LEZI

GSQQMXXIH XS EGLMIZMRK E 4EVMW 4VSSJ TSVXJSPMS

F] 3YV TSPMG] ERH EGXMSRW SR GPMQEXI

GLERKI EVI XEMPSVIH XS XLI HMJJIVIRX EGXMZMXMIW

ERH WIGXSVW MR [LMGL [I STIVEXI

2I\X *EWKIRIX
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6IEP IWXEXI LI IWXMQEXIH MQTEGX TIV GEXIKSV] SR XLI +,+ MRXIRWMX] JSV El
E WV VIEP EWWIXWREMOWGCEY WVERZHEME MNAWSZE XTI EWWIXW SR FILEPJMEYWRAWRSEVW WBKRMIMGERX MQTEGX MW INTIGXIH XS SGGYV EW E
MQTVSZI XLI IRIVK] I1JIMGMIRG] ERH MW GSQQMXXIH XS VIEPMWMRKXEIRTXSGY Y IDIR XISP MIR BEHFIXIERRRPVEK BZAVIME[YFYI XLI WXVEXIK] SR GPM
WXVEXIK] SR GPMQEXI GLERKI QMXMKEXMSR [l LEZI HIZIPSTIH 4EVIQWMXWISEX WSHE BEFEXIW 28W PV KIEIP IMXBMKRGPYHIH MR XLI )7+ TSPMGMI
TSVXISPMSW YWMRK XLI HIGEVFSRMWEXMSR TEXL[E]W JVSQ XLI 'EVFSR 6MWO 6IEP )YWXEXI 1SRMXSV '66)1

BLI AEVMW 4VSSJ VSEHQETW EVI FEWIH SR GYVVIRX IRIVK] MRXIRW JWXMQEXIH MQTEGX SJ GEVFSR VIHYGXMSR QIEWYVIW XS VMENMLU RIXMQOMES MR
PIZIP 8LI GEVFSR VIHYGXMSR QIEWYVIW EVI KVSYTIH MRXS JSYV Qo 0 s s

6IHYGMRK IRIVK] GSRWYQTXMSR XLVSYKL EWWIX PIZIP VIHYGXMSR TPERW
8LI WXVEXIK] SR GPMQEXI GLERKI QMXMKEXMSR EMQW XS VIHYGI XLI IRIVK] YWEKI SJ MRHMZMHYER ENWWWHW F]
NIGYXMRK EWWIX PIZIP VIHYGXMSR TPERW 8LMW MRGPYHIW XLI MHIRXMJMGEXMSR ERH TPERRMRKSSJ VIHYGXMSR
QIEWYVIW XS FIGSQI RIX ~IVS F] ERH E JIEWMFMPMX] WXYH] SJ XLI TVSTSWIH VIHYGXMSR QIEWY® W
MRGPYHMRK INTIGXIH GETMXEP INTIRHMXYVIW ERH VIXYVR SR MRZIWXQIRX

-RGVIEWMRK SR WMXI VIRI[EFPI IRIVK] KIRIVEXMSR
‘] EMQ XS MQTPIQIRX VIRI[EFPI IRIVK] WSPYXMSRW [LIVI JIEWMFPI 4LSXSZSPXEMG 4: TERIPW EVI XLI GSQTEVIH

QSWX WYMXEFPI WSPYXMSR JSV FYMPHMRKW ERH EVI MRWXEPPIH [LIR JIEWMFPI % WMKRMJIJMGERX WLEVI SJ FYMPHMRKW XS
LEZI EPVIEH] FIITR IUYMTTIH [MXL 4: TERIPW
JRKEKMRK [MXL XIRERXW [SVOMRK SR QYXYEP IJJSVXW ERH EKVIIQIRXW MR KVIIR PIEWIW I

E WV VIEP EWWIXW IRKEKIW [MXL XIRERXW XS QEOI PIEWIH EWWIXW QSVI WYWXEMREFPI +VIIR PIEWIW EVI

MRGSVTSVEXIH MRXS RI[ ERH I\MWXMRK GSRXVEGXW [MXL GSQQIVGMEP XIRERXW 8LVSYKL XLIWI EKVIIQIRXW

XIRERXW ERH PERHPSVHW NSMRXP] GSQQMX XS VIHYGMRK IRIVK] YWEKI [MXL XLI EMQ SJ EPMKRMRK XLI IRIVK]

MRXIRWMX] [MXL XLI '66)1 TEXL[E] ERH EGLMIZMRK RIX ~IVS F] &I]SRH MRHMZMHYEP PIEWI

EKVIIQIRXW E W V VIEP EWWIXW EPWS GSRXVMFYXIW XS WIGXSVY [MHI MRMXMEXMZIW ERH MRHYWXV] TEVXRIVWLMTW MR XLI

VIXEMP ERH SJIJMGI WIGXSVY EMQIH EX TVSQSXMRK IRIVK] IJJMGMIRG] WLEVMRK FIWX TVEGXMGIW ERH EGGIPIVEXMRK

XLl XVERWMXMSR XS[EVHW QSVI WYWXEMREFPI VIXEMP ERH SJIMGI-RRZMVERDY M XWEP EWWIXW VIZMI[IH ERH YTHEXIH XLI 4EVMW 4VSSJ V.
TPERRMRK SJ XLI 4EVMW 4VSSJ VSEHQET MR XLI &YWMRIWW 4PER SJ )

il EPWS IRGSYVEKI VIWMHIRXMEP XIRERXW XS VIHYGI XLIMV IRIVK] 4BWBMKW 4V EEZIMRZENXQIGRMTMEEMS R RXIKVEXIH MR XLI JMRERGMEP QSHI

TVSKVEQQI JSV SYV XIRERXW [LMGL MRGPYHIW EGXMZMXMIW WYGL EW WYNXEHSREFRMXMXEBEQIMNRIC XMEVWI RERXMREZIWXQIRX :ILMGPIW [MPP (

EWWSGMEXMSRW WYWXEMREFPI PMZMRK XSTMGW JIEXYVIH MR XLIVAMYGXRDAR [T RE[RWRP IKRHV W ER N X MEIRXLITMIR XYWV MW 4VSSJ VSEHQET [M>
MRWMKLXW

4YVGLEWMRK VIRI[EFPI IRIVK]
I TVSGYVI VIRI[EFPI IRIVK] JVSQ XLI 2IXLIVPERHW JSV XLI EVIEW GSRXVSPPIH F] XLI PERHPSVH
ERH IRGSYVEKI XIRERXW XS HS XLI WEQI
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JQFSHMIH GEVFSR MR VIEP IWXEX|I GSRWXVYGXMSR '3 VIHYGXMSR TEXL[E] XEVKIX ZEPYIW ERH QE\MQYQ ZEPYIW JSV IQFSHMIH
EWV VIEP EWWIXW MW HIHMGEXIH XS GVIEXMRK E JYXYVI TVSSJ b . _ .0 ... . ..~ D

G EX KSER\GIXLI 4BEWMOAKV | QI RX VHYGIBRNR' 3 €1 Q MIBRA\F] ERHR XM \& F] +PSFEP ;EVQMRK 4SXIRXMEP QSHYPWWW Q+;KESWR QRSSV EVIE

8LI GSRWWGIBRERH VI EPI WWEX WGSVMN W SRWAR JISVETT\G\ D EX B SIAI KSFEP 3 €

IQMWWMSRW 3J [LMGL HIVMZIW JVSQ STIVEXMSREP IQMWWMSRW ERH JVSQ IQFSHMIH GEVFSR

IQMWWMSRW )QFSHMIH GEVFSR IQMWWMSRW EVI +,+ IQMWWMSRW EVMWMRK JVSQ XLI NXVEGXMSR TVSHYGXMSR
XVERWTSVXEXMSR ERH EWWIQFP] SJ FYMPHMRK QEXIVMEPW

%W STIVEXMSREP IQMWWM S RV8 RMARVIR M | XBRMIGWY BWMBERWSZIVRQIRX TSPMGMIW
EQFMXMSRW SJ TVSNIGX HIZIPSTIVW ERH XLl IZSPZMRK IRIVK] XVERWMXMSR IQFSHMIH IQMWWMSRW FIGSQI
NRGI EWRKR I RZERX 3 Z VLI X |1 EW\SJRI [ CSRMYGIBRWSR?  SJ' 3 €1 QMABRAHI \IA

JVSQ STIVEXMSREP IQMWWMSRW [LMPI HIVMZI JVSQ IQFSHMIH IQMWWMSRW

-R E WV VIEP EWWIXG\E QVONORQHRXLK S3WXVY G XN QWBWPWMS RHW GIR 3X L |

GSRWXVYGXMSR WIGXSV -RWXMXYXMSREP VIEP IWXEXI EWWIX QEREKIVW ERH LSYWMRK EWWSGMEXMSRW EKVIIH XS [SVO
[MXL FSXL XEVKIX ZEPYIW ERH QE\MQYQ XLVIWLSPHW JSV IQFSHMIH GEVFSR 8LMW EGGIPIVEXIW XLI XVERWMXMSR

XS WQEVXIV GMVGYPEV ERH FMSFEWIH GSRWXVYGXMSR WIXXMRK E RI[ FIRGLQEVO JSV XLI WIGXSV

&) YWMRK XLMW QIXLSHSPSK] XLI VIEP IWXEXI JYRHW [MPP GSPPIG Y "~ mTtittiii oremon oo
VIHYGI IQFSHMIH IQMWWMSRW MR RI[ FYMPHMRKW ERH FYMPHMRK SEVKIX ZEPYIW _ _
ERRYEPP] VIZMWI XLl QIXLSHSPSK] IZEPYEXMRK QEVOIX WXERHEV HWSFEV EB/OM BKE PS M RVWIFK QX MY FVREH:E B PRIGRRS SV EVIE
VIKYPEXMSRW

7MRKPI JEQMP] LSQIW
1YPXM JEQMP] LSQIW
3JIMGIW
61XEMP

1E\MQYQ ZEPYIW

+PSFEP ;EVQMRK 4SXIRXMEP QSHYPW Q+,KESWR QRSSV EVIE

TMRKPI JEQMP] LSQIW
1YPXM JEQMP] LSQIW
3JIMGIW
6IXEMP
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2EXYVEP 'ETMXEP JRKEKMRK [MXL JEVQIVW
(YXGL REXYVEP GETMXEP JEGIW QENSY ERH GSQTPI\ GLEPPIRKIW WE /L VEW IO TEABWNMRK KMIQWY E B MKY TSTIS R E XIEWIQ MW [MXL IQMWWMSR VIH
RIGIWWEV] VIHYGXMSR MR RMXVSKIR IQMWWMSRW TVSXIGXMRK WSMPBIESH YEYWRE\G IQ[EKII W SP WX B SIRW KVER VSMWGE IKEW ERH RMXVSKIR 1QI
IQMWWMSRW ERH QEMRXEMRMRK WSMP UYEPMX] L1IEWYVIW QYWX IV RXGXRM K VR XPR NOSNDEMIVI PVIX SK Y FHEFPGK LS| J XENMZOMY INBW W XI[EVHW ER
REXYVI ERH RMXVSKIR GPMQEXI| [EXIV UYEPMX] ERH WSMP UYEP M XIE MFRS W ROEIK N BSIY K MTS\RSE G LMRW &\SYEMER SWVRIEGMWEV Q%S EGLMIZI F
VIKEVH %R MQTSVXERX TEVX SJ XLMW MW XLI GLEPPIRKI SJ GPSWNRK GBY PSR ERIHGEBYWY 8 IRKVEGEG RIRK SR IBEVP SBERVE ERH [SVOW XSKIXLIV
VIKMSREP WGEPI -QTVSZMRK XLI UYEPMX] SJ XLl PMZMRK IRZMV SR ORP INWRXMRK K&K FSIBPW BEVE QPSWMGIEWP FYX EPWS
IQTLEXMGEPP] ER IGSRSQMG GLEPPIRKI
'PMQEXI TSWMXMZI GVSTW
-R XLMW [EW EGLMIZIH [MXL XLl GSQTPIXMSR SJ XLI IRZMV SR Q IRX BE W] W XIl QMWGEKSEPYWNNWP SR XX K5 *ENRBERHGLERKI [I EVI MR GPSWI
TSVXJSPMS 8LMW EREP]WMW UYERXMJMIH XLI MQTEGX SJ EKVMG Y RRX W TASWWRWRKY SEVR) | I WS Q| VERBFSP I\E G I ERIXEXWNSMREKI VIWIEVGL F] JE\
ERH QERYVI ETTPMGEXMSR KVIIRLSYWI KEWIW RMXVSYW S\MHI GENASRIWMSRMHI BRKYYIXXER IE ERMHPEMMP SIKIRSJ TVSZIR XIGLRMUYIW EF
TLSWTLSVYW PIEGLMRK XS WYVJEGI [EXIV &EWIH SR XLMW EREP]WEWE GOLI B WK WM ® REA RE WERI K KM QT NRXQ-SRWW MXPMQE X| TSWMXMZI GVSTW W
S2YXVMIRX 1EREKIQIRX -RWXMXYXIT 21- LEW HIJMRIH GSRGVIXI XEVETYW XS VFl GY)SEW LEYZQWIZIWEP TSWMXMZI 1JJIGXW SR GPMQEXI W
EPSRKWMHI ERH ELIEH SJ GYVVIRX HIZIPSTQIRXW [MXLMR XLI S2EXWSREFE MREKVE GO X INBREXYAEPXS XVEHMXMSREP EKVMGYPXYVEP TVEGX
%VIEWT 2EXMSREEP 4VSKVEQQE OERHIPMNO +IFMIH GPMQEXI TSWMXMZI GVSTW MR JSV XLI JMVWX XMQI EQSYRXMRK X
[EW

8LI 4EVMW 4VSSJ VSEHQET LEW FIIR HIZIPSTIH MR GSPPEFSVEXMSR [MXL 2YXVM®RXIR 1EREKIQIRX -RWXMXYYX

21- ERH ;EKIRMRKIR 9RMZIVWMX] G6IWIEVGL ;96 8LI VSEHQET LESA IPIMXAEQME R M M FENGRKWMK IGEX IMBXB SJ XLl *EVQPERH ERH 6YVEP )W)
XLl TSVXJSPMSTW GYVVIRX IQMWWMSRW ERH XLI TIVWTIGXMZIW JSVYSEBXIMBIR)GSEXVMFERMRK XWX W Y\Q € F %MW KHR WIFRI KX 1SIZJ MM M | SR XS] WX
SENIGXMZIW *SV XLI GSRXVMFYXMSR SJ MRHMZMHYEP TPSXW MR VGPEKQMER 6% BRHKIREM NI RERMSE EW XLLIJRRKMMSREEP MW MRGPYHIH MR XI
VIHYGXMSR XEVKIX LEW FIIR EREP]JWIH ERH ETTPMIH XS XLI TSVXJSPMS &EWIH SR XLIWI EREP]WIW XLI
IQMWWMSRW LEZI FIIR UYERXMJMIH FSXL JSV XLI GYVVIRX WMXYEXMSR ERH JSV E WMXYEXMSR MR [LMGL EPP OMRHW SJ
QIEWYVIW LEZI FIIR XEOIR XLI QE\MQYQ EGLMIZEFPI WGIREVMS

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

+VIIR PIEWIW ERH VIHYGXMSR QIEWYVIW F] JEVQIVW
8LI WXVEXIK] SR GPMQEXI GLERKI QMXMKEXMSR 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 SJI WYWXEMREFPI JEVQMRK GVMXIVME 8LI MRGIRXMZI EQSYRXW XS E HMWGSYRX HYVMRK XLI
JMVWX XLVII JIEVW ERH JSV XLI VIQEMRHIV SJ XLI GSRXVEGX XIVQ

8LI LMWXSVMGEP ERH XEVKIXIH GEVFSR JSSXTVMRXW LEZI FIIR VIZMWIH HYIl XS GLERKIW MR XLI TSVXJSPMS GSQTSWMXMSR [MXL VIWTI(
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JWXMQEXIH MQTEGX SJ GEVFSR VIHYGXMSR QIEWYVIW XS VWBGL KRIXATESXMR

GSQTEVIH

GSQTEVIH
Q XS

XS

!

6IRI[EFPI IRIVK]
6IRITEFPI IRIVK] MW IWWIRXMEP JSV GSQFEXMRK GPMQEXI GLERKI EW MX LIPTW VIHYGI GEVFSR IQMWWMSRW &]

MRZIWXMRK MR WYWXEMREFPI IRIVK] WSYVGIW PMOI [MRH ERH WSPEV TS[IV EW V VIEP EWWIXW 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] MR XLI 2IXLIVPERHW

8LI MRZIWXQIRXW MR [MRH ERH WSPEV JEVQW GYVVIRXP] MRGPYHI JSYV [MRH JEVQW ERH SRI WSPEV JEVQ
8SKIXLIV XLI] KIRIVEXIH +;L MR ER EQSYRX SJ TS[IV IUYMZEPIRX XS XLI ERRYEP

GSRWYQTXMSRLSIYWILSPRHWSXEP XSRRIW SJ +,+ IQMWWMSRW [IVI EZSMHIH F]
VITPEGMRK JSWWMP JYIP FEWIH IPIGXVMGMX] TVSHYGXMSR [MXL XLI *YRHTW VIRI[EFPI IPIGXVMGMX] TVSHYGXMSR

+VSXI 7TXEERXEEWXVMGLX
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'PMQEXI GLERKI EHETXEXMSR 'PMQEXI VIPEXIH TLIWMGEP VMWOW GPMQEXI VMWO ERH ZYPRI'
'PMQEXI VIPEXIH VMWOW EVI HMZMHIH MRXS TLIWMGEP VMWOW [LI\;I5 W']_go\y\{vylgéjgg%% BM%&)&L@f%%ﬁV\XW’Eﬁ@% f%w/’\i%w XI\/II_;\I/:{\;VZIIIZ\Q/IEV&‘
VMWOW [LMGL EVI VIPEXIH XS XLI XVERWMXMSR XS E RIX *IVS IGSI'\G %E] IE(%H EG l{/I }/J/ X II:E P} VIT [ % k XLVIEX
1JJIGXW SJ GPMQEXI GLERKI 8LI GPMQEXI VMWO ERH ZYPRIVEFMPM%( \k} IWE/%'IH)FW IJ:' V\;%/ K/I\QP E%/\\/\(I\MlamEEFl IGEMC?EEIPW
GPMQEXI VIPEXIH TLIWMGEP VMWOW MRZSPZIW MRZIWXQIRXW MR P EX \% | X %RH XLIVIE] W
IRLERGI XLI VIWMPMIRGI SJ MXW TSVXJSPMS 8LI WXVEXIK] SR GPM QI/ \)éégﬂ?&v ){ W / '5?% QI/ g;glngII?]?I_']SV\\//A)A(?;EPPMGSTNMQST_?;lWV:
GSQTER]TW RIKEXMZI MQTEGX SR GPMQEXI|I GLERKI ERH ERXMGMTE IS % GQIGVFI’ % I)I(-|I \/ )é M\(/Q IQVIVRXMRK FSXL TLIWMGEP ERH
'PMQEXI| VIPEXIH XVERWMXMSR VMWOW EVSYRH SYV EWWIXW ;I IYWI XLI MRHXIVYRPEPIP] EIZPIPS;-IHWVF\)/':AVVQVI\EISI|§)’2A\)/<VEI
SVERWMXMSR IZIRXW WYGL EW WXVMGXIV VIKYPEXMSRW XLI MRXV I§$g XM’éB I\ﬂ 8 |9§F3( X\é EI\P IJ-;IT X LRFglngI{XI \I\D/I EE

| T EJIV. JVSQ XLI /IPMQEE’
PIEH XS MRGVIEWIH STIVEXMSREP GSWXW WLMJXW MR EWWIX HIQ Vial Iékfllzs é% %é %é@/‘\é% %E%éfg %W\@&(ﬁlm ,? Q '
HS RSX QIIX JYXYVI WYWXEMREFMPMX] WXERHEVHW L LMW F MQ o EXM ! W "%7 ERH MW
/ISRMROPMNO 2IHIVPERHW 1IXISVSPSKMWGL -RWXMXYYX S6S]EP 2IXLI

EWYV VIEP EWWIXW QEHI YWI SJ XLI '66)1 ERH ETTPMGEFPI PIKMWP é\l;s/v\}%i WY Lﬁgw %I \)Og&l\gglé! 4\*{/\\;;32§V R Y\i\&\/

&YMPHMRKW (MVIGXMZI )4&( -: ERH XLI )9 8E\SRSQ] 6IKYPEXMSR X@ET ?JVVI II_IM I)I( | )&I | II QIRI’_T *'\Q/REXIIK\S/\E?;ITJNS\F/S'ﬁk/IG\
EVI NTSWIH XS WYGL XVERWMXMSR IZIRXW 8S HIXIVQMRI XLI INTSW, V|GENI!?I-|VI ||W>§/ﬁ£§(M\§(IY|R T QVRMVQQQ gl&l\j_VIiI(XIRX HQM\[NGPSWYVI SJQC
MHIRXMJMIH XVERWMXMSR VMWOW [I| EWWIWWIH XLI EGXYEP IRIVKi(ITII\; 6 ?él(/ F! IV }E \{ER I;f—?@ XLE Ezlwl

XLISVIXMGEP IRIVK] TIVISVQERGI M | IRIVK] PEFIP 8LI MHIRXMJM I!? FV\F & W%I I IHKVIVE Ll

EWWIWWQIRX SJ INTSWYVI [IVI MRIJSVQIH F] GPMQEXI VIPEXIH WGIRIIé/l\Sg IJ:E ] l\}l %VLI FJ é] X/IW I\? éYHIH EX

RIVK] MRZIWXQIRXW XLI
PIEWX SRI WGIREVMS GSRWMWXIRX [MXL XLI 4EVMW %KVIIQIRX EW F W V VIFP FWWIXW YWIW XI I s' '66)1
TEXL[E] XS MHIRXMJ] WXVERHIH EWWIXW FEWIH SR XLI EGXYEP IRI\ 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. BB MR KWW I R ITBXE W |
TVSHYGXW XS TVSZMHI E HIXEMPIH FYWMRIWW TPER XLEX MRGPYH 6IWMHIRXMEP ERHKXEWM RV XEGRY | EMYRMATERIHHIGE]  HVSYKLX
GSQTPMERGI [MXL XLI GVMXIVME SJ XLI )9TW GSQQSR EKVMGYPXY\ GSQQIVGMEP VIEP IWXEDPHZ] TVIGMTMXEXMSR [EXIV

[ *PSSHMRK [EXIV

OSRK PEWXMRK TVIGMTMXEXMSR [EXIV
(VSYKLX VIPEXIH HEQEKIW HVSYKLX

7TSMP WYFWMHIRGI TIEX S\MHEXMSR HVSYKLX
'3 IQMWWMSR HVSYKLX

7TEPX] ERH FVEGOMWL WIITEKI WEPMRMWEXMSR

'LERKMRK [MRH TEXXIVR WXSVQ ERH LEMP
*PSSHMRK [EXIV

2EXYVEP 'ETMXEP

—_r— —————

6IRI[EFPI )RIVK]
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OHWULFV DQG WDUJHWV &YMPHMRK IRIVK] MRXIRWM X]

Oo;L WU Q ]JIEV
8LI XEFPIW FIPS[ WYQQEVMWI XLI Ol] QIXVMGW ERH XEVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR 8LI

QIXVMGW ERH XEVKIXW VIPEXIH XS GPMQEXI GLERKI EHETXEXMSR EX XLI ZILMGPI PIZIP EVI MRGPYHIH MR XLI| )7+
ERRYEP VITSVXW SJ XLI -RZIWXQIRX :ILMGPIW FEWIPMRIEPMWIHPMWDHEVKIXXEVKIXXEVKIXXEVKIXXEVKIX

%76 (46*
%76 ('6*
6IEP IWXEXI ;76§13*
0
EWV VIEP EWWIXW LEW XEOIR EPP VIEWSREFPI GEVI MR HIXIVQMRMRK Xii VIPMEFMPMX] ERH EGGY SJ XLi
HMWGPSWIH GSRWYQTXMSR HEXE 2I1ZIVXLIPIWW XLI )7+ PERHWGET! lr"‘ié'\/v'"§Po/o"*v"Pé'r§RElxR“ IWXMQEXiIW E WiH XS
GSQTPIX!I ERH IRLERG!I XLI HEXE ;LIR IWXMQEXIW [IVI GPIEVP] RSX EGCIVEX] >F<)h=1 | VIV @ SZHH INV-SQ
XLI LMWXSVMGEP HEXE 8LI MRJSVQEXMSR SR XLI GSRWYQTXMSR HMAN-LEMN-M&JM— 1 &I-I-IMX.]_—H-W.-J-R—[-L—I\A-G-L—
QMKLX FI TEVXMEPP] EHNYWXIH EW E VIWYPX SJ GLERKIW ERH MQTVSZIQIRXW MR QIXLSHSPSKMIW YWIH
MRGPYHMRK XLI MRXIVTVIXEXMSR XLIVISJ &YMPHMRK +.+ MRXIRWMX] PSGEXMSR FEWIH
8LI FMKKIWX GLERKIW EVI oK '3 WuQ IIEV
[ *SV E RYQFIV SJ FYMPHMRKW [l LEZI VIGIMZIH QSVI EGGYVEX| HEXE SZl1V ERH 81 MWWF YW EMREE PRANRIIE P MW DHE VKIXXEVKIXXEVKIXXEVKIXXEVKIX
TVSGIWWIH VIWYPXMRK MR HIZMEXMSRW FIX[IIR XLI LMWXSVMGEMPHPERE EW VITSVXIH MR XLI )7+ % EP
OTHEXI %76 ('6*
%76 (13*
[ ;1 LEZI ETTPMIH XLl PEXIWX ZIVWMSR SJ XLI '6)11 IQMWWMSR JEGX%S¥W/ 4SV 0OSGEXMSR &EWIH IQMW ‘RW
JSV XLI TIVMSH LMW VIWYPXW MR HIZMEXMSRW JSV XLI +¥MHRLSY WlctEWRMMWWMSRW Q 0S MSR
FEWIH +,+ 0& HEXE JSV ERH GSQTEVIH XS XLI )7+ %RRYEPy,STHEX &y MPERIR K b | ++ &R X TRWMX]

%RRYEP 6ITSVXW SJ XLI -RZIWXQIRX ILMGPIW

&YMPHMRK +,+ MRXIRWMX] QEVOIX FEWIH

OK '3 WU Q 1IEV

FEWIPMRIEPMWIIHEPMWMXEVKIXXEVKIXXEVKIXXEVKIXXEVKIX
%76 (46* Q
%76 ('6*
%76 (13*
%76 (74* Q Q

TITEVEX]I %GGSYRXW
%ZIVEKI &YMPHMRK +,+ -RXIRWMX]

Ol O O O
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3YV XEVKIX MW XS EGLMIZI E RIX AIVS VIEP IWXEXI TSVXJSPMS F]
FEWIH FYMPHMRK +,+ MRXIRWMX] F] MR GSQTEVIH XS XLI . _ .. 0 . o

EQFMXMSR MW FEWIH SR VIHYGMRK STIVEXMSREP IQMWWMSRW XLVSQWLEﬁWr‘V‘P(]TlJJMGMlRG] QIEWYVIW
IPIGXVMJMGEXMSR ERH VIRI[EFPI IRIVK] TVSGYVIQIRX ;LMPI VIWMHYEP PSGEXMSR FEWIH IQMWWMSRW EVI

3R WMXI VIRI[EFPI IRIVK]

NTIGXIH XS VIQEMR MR SYV TEXL[E] XEVKIXW E VIHYGXMSR SJ QEVOIX FEWIH IQMWWMSRW XBPRYX AJGRMWIH XEVKIX  XEVKIX _ XEVKIX
'MXL E GEVFSR VIHYBRMSRGSIQTEVIH XS FEWIPMRI JIEV [l EVI SR XV&G@4RS EGLMIZI XLMW w w w
KSEP ;I [MPP GSRXMRYI XS INIGYX|I EWWIX PIZIP GEVFSR VIHYGXMSR6MWXVEEXIKMIW ERH [MPP VIJMRI /MWWA4VSSJ w w
VSEHQET [MXL ERRYEP GSRWYQTXMSR HEXE ERH IZSPZMRK MRWMK LlogkA\§ (& R* JMZI EWWIX PIZIP V| SR TRERW w w
[IVI NIGYXIH [MXLMR XLI VIEP IWXEXI TSVXJSPMS %76 (74* w w w

8SXEP SR WMXI VIRI[EFPI IRIVK]
,S[1ZIV %76 ('6* HMH RSX EGLMIZI MXW XEVKIXW SR FSXL FYMPHMR‘K_PRTV'Kﬂ_M‘R‘XTR‘W‘M‘)ﬂ_ERTﬁ-_-F_M‘RTFR‘VWVW(]

8LI IRIVK] MRXIRWMX] [EW;VIHWGEIK® XS]JIEV %PXLSYKL XLI IRIVK] MRXIRWM X

HIGVIEWIH F] GSQTEVIH XS XLl *YRHTW XEVKIX [Ew RsX ESL N 1zYH LER BARSYWI B W XS[EVHW XLI IRIVK] XVERWMXMSR
EXXVMEYXEFPI XS XLI EFWIRGI SJ E ZMEFPI FYWMRIWW GEWI Jsv w¥ F%ZTM( '?\(X/é \V'Fé §<W/ 'EA HyMR £ W X MRIG MR PEVKI WGEPIT VIRI[ET
WYGL EW WMRKPI JEQMP] ERH WIQM HIXEGLIH H[IPPMRKW 8Ll 4EvMW YFSEME RS Vx%%%@\/\(% N G MR g R WMXT VIRITEFPETRIVK] |
MRMXMEPP] MRGPYHIH MR XL| XEVKIX EW TEVX SJ XLI )7+ 4SPM JNXE§IK5 S HR\%&"? EMR H)'%E\I_A?IPG/IE%I\?(V}%/]&(EI)%D})T]MYRIIEIAVS\/RM???NRXVI\;EI\F/’IIXHYEIRWEiRHI\I>I/IXQI\-/II—
4VSSJ VSEHQET IWXEFPMWLIH EX XLI IRH SJ

FVMRKMRK XLI GYVVIRXTXRBEALXSBIEP IWXEXI TSVXJSPMS

8LI IRIVK] MRXIRWMX] SJ %76 (74* MRGVIEWIH GSQTEVIH XS XLI TVIZMSYW VITSVXMRK TIVMSH 8LI MRGVIEW|

MR IRIVK] GSRWYQTXMSR MW TVMQEVMP] HVMZIR F] XLI WXVEXIKMG HEEUY M (B (SR dY 'é§\§| LR R ' R YR 7V K1 X R ESARP BOVKS R/ ISUI PEIEIPA

PEFSVEXSV] FYMPHMRKW ;LMPI XLIWI EWWIXW EVI EPMKRIH [MXL xl[\FlvFgYéﬁE%ﬁxﬂF&'{svf E9H|Z MﬁL@WMGSR\){]Q/ﬁ;%% 'SVVH'EPREJ': :FPXEMPMR Xt'lY'l\jl(:EF'
GSRXVMFYXI XS E LMKLIV SZIVEPP IRIVK] MRXIRWMX] ] J

PSGEP VIXEMPIVW 1SVISZIV YRGIVXEMRX] EFSYX KVMH GETEGMX] ER
3R +,+ MRXIRWMX] XLI %76 (13* VITSVXW E WPMKLXP] LMKLIV +,+ MEXMM TR ZRM WY I W 'é’v E CLERFMY! XS XLI JIEWMFMPMX] SJ MRWXE

FIXXIV IRIVK] MRXIRWMX] TIVISVQERGI 8LMW MW HYI XS XL| |QMWW'§':RR3%’&X%WS1R|%’\’/>EW ﬂré\O'H]SYé\}\Eﬁ)\A%(\ﬁpt'lﬁf MREKRMQMWI XLI VMWO S
ERH EPWS XLIVQEP IRIVK] JSV [LMGL XLI EGXYEP PIZIPW MR EvF L EMRRIVEY PR ERAMEMTE MBWREPPEXMSR SJ PMQMXIVW EPSRKA

E
[LIR XLI XEVKIXW [IVI WIX 8LMW MW XLI VIEWSR XLI JYRH LEW Rsx\ﬁ’ REEPERICWNW DY W EW X ki x FR +QIERMRK XLEX XLI *YRH MW RS.
MRXIRW M X] MRWXEPPIH XLTTUYMZEPIRX SJ EX BIEWX 0:T SJ SR WMXI VIRI[EFF

21ZIVXLIPIWW XLI *¥YRH GSRXMRYIW XS I\TPSVI STXMSRW JSV JYVXLIV
LEW XS VIIMRI MXW XEVKIXW ERH EHSTX E WPS[IV TEGI
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+VIIR PIEWI GSZIVEKI 2EXYVEP ETMXEP
4IVGIRXEKI SJ PIEWI EKVIIQIRXW '"EVESR JSSXTVMRX
XSRRIW '3LE ]JIEV
VIEPMWIH XEVKIX XEVKIX XEVKIX
%76 (46* w w w
FEWIPMRIEPMWIHEPMWDMEVKIXXEVKIXXEVKIXXEVKIXXEVKIX
0, *
%76 (13 w w %76 (*0*

7TITEVEX]I %GGSYRXW VYVEP IWXEXIW
%W JEV EW RI[ VIRXEP GSRXVEGXW EVI GSRGIVRIH FSXL %76 (46* EQRH /78 0l W% ¥ M2 ik WM KR KV

PIEWI GSRXVEGXW MR [LMGL XLI PERHPSVH ERH XLI XIRERX EKVII SR TCST XTI PITEWIH EWWIX [MPP FIr UEHI

QSVI WYWXEMREFPI +VIIR PIEWIW EVI TVMQEVMP] VIPIZERX JSV VIXEMP ERH SJJMG| EWWIXW [LMPI HM fIVIRX XIRE

I R X
IRKEKIQIRX ETTVSEGLIW EVI ETTPMIH [MXLMR XLI VIWMHIRXMEP ER%LWé@IYI!%BSﬁSMW&%M%&%WS%E&YIS}(;I%%I\I;[-:R—’\ﬁ'i? QWQ‘EXG‘"WRN?HSVSIHYGI :
WTIGMIJMG GLEVEGXIVMWXMGW SJ XLIWI EWWIX GPEWWIW EVFSR J X TVIR X QTEVIH XS FEWIPNMRI KIENVEP EVFSR J XTVMR

2EXYVEP '"ETMXEP TSVXJSPMS GEUWMMZEPIRKM BEFWSRIW XEVIW EW EX
-R SJ EPP RI[ VIXEMP VIRXEP GSRXVEGXW SJ %76 (46* I\GP\“I—FMQEI)V(IQ

TSUEMIE SRy e dRWWIMMSRW HEXE  8LI HIGVIEWI MR RIX 1Q
KVIIR PIEWI GSRXVEGXW 8LMWCQIERW XLEX XLI RYQFIV 53 WXERHMRIK KVITR & WPCIJ%AV%(K/VEH':%( y KM\B %Wﬁgﬁ"%\g&@%*&iﬂ;'VVGI'ERVC(,\'%LSXJLIRSVXL\[
EW EX (IGIQFIV ERH XLI *YRH EMQW XS JYVXLIV MRGVIEW] XTAMWHSE B IMRMW X U F KRR PG X S G
QSVI WYFWXERXMZI XEPOW [MXL XIRERXW SR EGLMIZMRK KVIIR PIEWNSENEI K2y QMW WMSRW VIPEXIH XS JIVXMPMWEXMSR FYX EPWS M
XLVSYKL QERYVI %W E VIWYPX XLI RIX KVIIRLSYWI KEW IQMWWMSRW
8L1 RI[ KVIIR PIEWI EHHIRHYQ SJ %76 (13* MW MR GSYVWI SJ MQTPI%IRX%I 'M%IHEWXELEWXR|3§'WMW'|§‘|\Q' @’\)'/(EMPRI\'NQXMEV;(’YVWMSSRL\INPEEV;’(XGI@QESVV:_'Hlei
EPP SJJMGI XIRERXW SJ ;SRHIV[SSHW ERH X[S XIRERXW SJ 8LI 'YFI,8%W vYsTPERERIVs IR RERK !

e
TVSPSRKIH XLIMV GSRXVEGXW MR [MXL XLI KVIIR PIEWI EHHIRHYX(ﬁ'I %V)E%HII\WXMSR XLI *YRH MW MR
RIKSXMEXMSRW SR XLMW EHHIRHYQ [MXL XLVII SJ MXW PEVKIV XIRERXW 8LI ETTVSZEP TVSGIWW SR XLI XIRERXWT
WMHI MW GSQTPMGEXIH HYI XS SVKERMWEXMSREP GSQTPI\MX] ERH +VIIR PIEWI GSZIVEKI

VIEGLMRK MXW XEVKIX JSV SR XLMW 41VGIRXEKI SJ PIEWI EKVIIQIRXW
VIEPMWIH VIEPMWIH XEVKIX XEVKIX XEVKIX
%76 (*0* RI[ KVSYRH PIEWI EKVIIQIRXW R E R E
%76 (*0* IW\MWXMRK EKVIIQIRXW w w w

8LI FEWIPMRI VIEPMWIH ERH XEVKIXIH LEZI FIIR VIZMWIH HYIl XS GLERKIW MR XLI TSVXJSPMS GSQTSWMXMSR [MXL VIWTIGX XS WSMP X]
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%76*0*EHSTXIH QSVI EQFMXMSYW SFENIGXMZIW JSV XLI MQTPIQIRXEXMSR SJ KVIIR PIEWIW JSV I\MWXMRK

XEVKIXW MR REQIP] E XEVKIX SJ GSZIVEXI R&| KVBYRH SIEW I

GSRXVEGXW MRGPYHIH KVIIR PIEWI GRENMWMXMRK GSRKRVERGSW [IVI KVIIR PIEWIW %W

XLl WXERHEVH SJ LEZMRK SRP] KVIIR PIEWIW JSV RI[ KVSYRH PIEWI GSRXVEGXW MW WIX RS XEVKIX MW RIIHIH JSV
MX ER]QSVI

6IRI[EFPI IRIVK]

JRIVK] KIRIVEXMSR

+:L
VIEPMWIH VIEPMWIH XEVKIX XEVKIX XEVKIX
%76 (+)* - " - :
-R XSXEP XLI TSVXJSPMS EWWIXW KIRIVEXIH PIWW IRIVK] XLER XLI 4 JSVIGEWX 8LMW [EW QEMRP]
VIPEXIH XS YRJEZSYVEFPI [MRH GSRHMXMSRW JSV EPP [MRH JEVQW MR , % XSXEP SJ +;L [EW
KIRIVEXIH MR LMW MW IUYMZEPIRX XS XLI IPIGXVMGMX] YWI SJ (YXGL LSYWILSPHW FEWIH SR
IPIGXVMGMX] GSRWYQTXMSR HEXE 8LI XSXEP MRWXEPPIH GETEGMX] MR [MPP FI XLI WEQI EW MR FYX

XLl IRIVK] KIRIVEXMSR XEVKIX LEW FIIR EHNYWXIH XS QSVI EGGYVEXIP] EGGSYRX JSV INTIGXIH GYVXEMPQIRX
ERH WXERH WXMPP VIKMQIW VIPEXMRK XS MGI JSVQEXMSR ERH FEX TVSXIGXMSR

+,+ IQMWWMSRW EZSMHIH
8SRRIW '"3JIEV

VIEPMWIH VIEPMWIH XEVKIX XEVKIX XEVKIX
%76 (+)* B W " "

8LI EQSYRX SJ +,+ IQMWWMSRW EZSMHIH EVI GEPGYPEXIH FEWIH SR XLI KVI] IRIVK] MR XLI (YXGL

IPIGXVMGMX] QM\ XLEX [EW VITPEGIH EW E VIWYPX SJ XLI VIRI[EFPI IRIVK] KIRIVEXIH F] XLI *YRH )J)QMWWMSR

JEGXSVW SJ KVI] WSPEV ERH [MRH IRIVK] MRGPYHMRK PMJI G]GPI EREP]WMW EVI EPP YWIH MR XLMW GEPGYPEXMSR 8LI
VIWYPX EGGSVHMRK XS XLMW GEPGYPEXMSR XSRRIW +,+ [IVI EZSMHIH MR [LMGL MW FIPS[ XEVKIX

EW XLI VIRI[EFPI TVSHYGXMSR [EW FIPS[ XLI 4 JSVIGEWX 8LI EHNYWXQIRX SJ JYXYVI XEVKIXW LEW

JSPPS[IH XLI WEQI QIXLSHSPSK] EW QIRXMSRIH EFSZI JSV IRIVK] KIRIVEXMSR

*SV XLI TIVMSH . YP] (1IGIQFIV i MRHTEVO MIVMRKAISY®XHSVT

*SV XLI TIVMSH .YP] (IGIQFIV
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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 MQTEGXW
PMJI JSSH WIGYVMX] VIWMPMIRGI XS REXYVEP HMWEWXIVW ERH E
XLEX VIP] SR REXYVEP VIWSYVGIW QE] JEGI WYTTP] GLEMR WLSVXE%II_YV0

T%ﬁ MW%YW%HR?S 4 V0) doaM&
GSRXVMFYXMRK XS FMSHMZIVWMX] PSWW QE] FI WYFNIGX XS VIKYPEXSYE & \NREP K é/V\)/YITIYXé:??gQAS)gLEEPX

YROEX WSRO RIVEEPS PV PIYVN YV DQG

PP FIMRK ERH UYEPMX] SJ

MEEAVRNM ERBIMER i GREGK WAMW EWERIREFRW WY RMXMIW -63W VI

|'x)£"§j-|W|\'/|w E XSSP HIZIPSTIH F] XLI 8

Vi LQEMHI E JvEQI[SVO ISV GsQ:

XLI SXLIV LERH REXYVI TSWMXMZI WXVEXIKMIW ERH MRZIWXQIRXW,\M_HWJYV\} \EW\II\)_'E\%%Pg'%wFQI\E)BMVIVVVTVTlg\é&I%R*'S FMSHMZIVWMX] ER

VIWXSVI REXYVI ERH LIPT FYMPH JYXYVI TVSSJ ERH VIWMPMIRX TSVS)&JES)PW

2EXYVI TSWMXMZI WXVEXIKMIW ERH

8LI EGVSR]Q 0)%4 VITVIWIRXW XLI JSYV WXITW MR XLMW T

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 FEWIH v vicr ewwixw MRXIVEGXW [MXL REXYVI XLVSYKL MRZIWXQIRXW
WSPYXMSRW GER WYTTSVX ERH'AMANKBAFARY! GLEMR WIVZIW EW E WXEVXMRK TSMRX JSV EWWIWW
REXYVI ERH LIPT EYMPH JY XYV | UYMW MRXIVEGX [MXL REXYVI

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 IGSPSKMC(
PSGEXIH [MXLMR SRI OMPSQIXVI SJ E 2EXYVI 2 EVIE MX MW G¢
GSQTER] QEREKIW VIEP IWXEXI EWWIXW SRI [MRH JEVQ ERH SZIV

ERH VYVEP IWXEXIW PSGEXIH [MXLMR SIRERPWP SGWIWIZEH WNMKRMIMEIE R
MRXIVEGXMSRW [MXL REXYVI MR XLI YTWXVIEQ ZEPYI GLEMR VIPEXIH
WIGXSV ERH MR XLI HS[RWXVIEQ ZEPYI GLEMR VIPEXIH XS XLI FYWMRI
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8LI SYXGSQI SJ XLI 0)%4 EWWIWWQIRX WLS[W XLEX E W V VIEP EWWLMW LIBAE QN MRK/FOMM WGNER X | KNREXX VHE BDRMSRW. M EUY MWMXMSR ERH VIRSZ)
REXYVI XLVSYKL MXW MRZIWXQIRXW 8LI IZEPYEXMSR MHIRXMJMIH FBISIHMWMZWMXWK] | MEWR H> B RREM MIAN T IM MTRE & XIW ERVIMBVRDR EW TIGXW SJ EWWIX
JVSQ XLIWI EGXMZMXMIW /1] RIKEXMZI MQTEGXW MRGPYHIH +,+ 1QMMWWMGSGRM QFRDSEXWES RWSM XR BDSYW W RHEYWV | KSWPHEHRMHK MB/RW ERH IGSPSKMGEP
GLERKIW TSPPYXMSR ERH VIWSYVGI SZIVI\TPSMXEXMSR 'SRZIVWIPTV SN TGXWXY YERMAW XS VBX VT BWMA R ZHSMGEPEEBMSHMY IVWMX] ERH VIHYGI XL
MHIRXMJMIH WYGL EW XLI IRLERGIQIRX SJ FMSHMZIVWMX] XLVSYKURZYW SRIQREX P&V EYQWWRK R BE®XAVBXIWUEFEHRR XM X] ERH UYEPMX] XLI JVE
MRZIWXQIRXW MR WIQM REXYVEP LEFMXEXW 8LIWI MRMXMEXMZIWXRISW [SFRA] SJM2 K KEXN | H HEAM VBWE RHI DGSX W B QX6 EIPXWS BEWMG TVMRGMTPIW
IRZMVSRQIRXEP ERH IGSRSQMG FIRIJMXW WYGL EW MRGVIEWIH EWWIKGZEPSYR MERRKH S\SRQFYE ZHW WG ESW W X1Q
WIVZMGIW %R I\EQTPI SJ XLMW MW XLI YRMUYI ZEPYI TVSTSWMXMSR SJ MRZIWXMRK EX WGEPI MR QSVI WYWXEMREFPI
WSMP QEREKIQIRX ,IEPXL] WSMPW EVI E ZMXEP GSRHMXMSR JSV | BSWGWXRX 1Y RGIXM@ RMARK ERREXYWEPMVYRES YXIGIVIFIPSMXEXMSR [I EGXI
IREFPMRK JYXYVI TVSSJ EKVMGYPXYVI TVIJIVEFP] FMSFEWIH QEXIVMEPW MR GSRWXVYGXMSR ERH VIRSZEXM S
[MXLMR GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW XS QMXMKEXI SY
*YVXLIVQSVI XLI 0)%4 EWWIWWQIRX YRHIVWGSVIH XLI HITIRHIRGMIW SJ E W V VIEP EWWIXW W STIVEXMSRW SR
REXYVEP EWWIXW ERH IGSWIWXIQ WIVZMGIW 'VMXMGEP HITIRHIRG MRV WHRNMNPM SIRHXG SMRIXNKYEXMBRR REIXFWNSERMY | WWSMP] JVEQI[SVO MRXS H
LIEPXL [EXIV VIWSYVGIW ERH GPMQEXI VIKYPEXMSR 8LI EWWIWWQERXMIHMEB MHE P MMEXIM SR G RBPE IWHERXMXEERZHRHXVMG XS KEMR EHHM XN\
VITYXEXMSREP VMWOW IQTLEWMWMRK XLI RIGIWWMX] JSV WXV EXI|RKWGE ECSKIVEWR ET BERW EX/3 HQ E & EXHLII XISIX\B PV W W\ODMEGH EEW IIIEMRRII EIRIETPR /W F &
1JJIGXMZIP] &] MRXIKVEXMRK FMSHMZIVWMX] GSRWMHIVEXMSRW MRB$R HEGIPIHSM RV E X MISR/WX EIRRY | BVR X XWKEK IXES/\KXIBPMSW YRHIV QEREKIQIT
IGSPSKMGEP IRLERGIQIRXW [I EMQ XS GVIEXI E VIWMPMIRX TSVXJSFPAKE MREXK EWPMK RWMMW EIREBXW MRZEWISRWIRXEP ISVQYPEXI E WXVEXIKM
KSEPW ERH FYWMRIWW SENIGXMZIW EWWIXW JSV IRLERGMRK XLI TSXIRXMEP IGSPSKMGEP ZEPYI SJ XLI TS)
HIZIPST IGSPSKMGEP TPERW JSV TVSQMWMRK EWWIXW 6IGSQQIRHIH |
8LI WXVEXIK] ERH TSPMGMIW SR FMSHMZIVWMX] ERH IGSW]WXIQW EBRH BMRMIGR KEIIWHERRMIMMHEGDHY B EFREG1 EVIEW WYGL EW KVIIR VS
TSXIRXMEP -63W JSV E W V VIEP EWWIXW MR VIPEXMSR XS REXYVI MRW XERRXMJMM J6BWMRAIP MBXVH M R RXTT I RFAMMWMHIVEXMSR TVSNIGX

SROLFLHVY DQG DFWLRQV 2EXYVEP 'ETMXEP

8LI YVBU TIWXMGMHIW JIVXMPMWIVW ERH XLI IQTPS]QIRX SJ MRXIRWM
'PMQEXI GLERKI TSWIW E WMKRMJMGERX XLVIEX XS REXYVI ERH M\A)"E%P'\éﬁ'x'\ﬂR @@WQWMM@(\}V 85X Yo St 2 N VBRI Hp Wi P UYEPMX] 8S G.
8S EHHVIWW XLI MRXIVGSRRIGXIH GLEPPIRKIW SJ FMSHMZIVWMX] P§%WE|¥HP>%Y e R RERERIH £ Xk TG B ERRI EVI EGXMZIP] IRGSYVE!
XLEX EMQW XS VIHYGI XLI +,+ IQMWWMSRW SJ XLI EWWIXW YRHIV Q \&FECFZ?( 1BV ¥ ?AerE FELY WL SY\RY ST VSXEXMSR ERH RMXVSKIR JMAN
%KVIIQIRX XEVKIXW 4L]WMGEP GPMQEXI VMWOW VIPEXIH XS FSXL %;g | c3<|_'-|J—:F$3|<§QETF$E 1FE1%W§£WW S ERRAEWMFYXI IMRERGMEPP] ERH
EHHVIWWIH [MXL XLl '"PMQEXI 6MWO 1SRMXSV 3YV TSPMG] SR GPMQ Ff_ER*KY R R A ﬁ%ﬁ"@dﬁ%rﬁ EXFIGYEERHEVH JSV RI[ GPMIRXW
EHETXEXMSR MW JYPP] SYXPMRIH MR XLI TVIZMSYW GLETXIV -R EH MW KSC?%R'F%’FEM%WSF?[F'M‘%HM% x§ EMWGSYRX SR XLI ERRYEP V

IGSW]WXIQW MW XEMPSVIH XS XLI HMJJIVIRX EGXMZMXMIW ERH WIG%3VF MRVIL SQQMXW XS E"WIX SJ WYWXEMREFPI JEVQMF
MQTPIQIR EX s S.J XLT S3TIR 7SMP -RHI\T 3TIR FSHIQMRHI\ XS QIEV

61EP IWXEXI XLl MQTPIQIRXEXMSR SJ FMSHMZIVWMX] QIEWYVIW MR PMRI [MXL XLI 2

EWV VIEP EWWIXW HIZIPSTIH E FMSHMZIVWMX] JVEQI[SVO MR GsPPEFEVEYMSA Mk OB hXRRYB RERD ERMWR XEERXMZEXMSR SJ PIKYQN

MRGPYHIW UYERXMXEXMZI ERH UYEPMXEXMZI KYMHIPMRIW XS MRGVIEWMI TREN VBBERZEVMEXMSR SR ERH EVSYRH EWWIXW
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-R EHHMXMSR [I GSRXMRYI XS GSRXVMFYXI XS PSGEP FMSHMZIVWM@]HWX@VLEFVI\?R DL%G(LW@IWX\PHWWR
PERHWGETI IPIQIRXW SR FSXL *EVQPERH ERH 6YVEP )YWXEXIW WYGL EW XVIIW TSRH LEFMXEXW LIHKIVS[W ERH

JPS[IV QIEHS[W 8LIWI IPIQIRXW TPE] E GVYGMEP VSPI MR TVSQSXMﬁlﬁ EM§HM%|\\/WM§J 5|\Yé | SQ/Ié FEII\% W)&\él I\_NEYP%(LERH VIZIVWI JYVXLIV RE
EW PERHWGETI GSRRIGXMSRW TVIWIVZEXMSR SJ REXMZI WTIGMIW ERH w%vvgl%)l(\ylé?ﬁ(gﬁ\ﬂ% Fi%(\MR('% %WI{/IGT'%IWXLMW EWV VIEP EWWIXW

XLl JVEQI[SVO EW KYMHERGI JSV WIXXMRK FMSHMZIVWMX] VIPEXIH TS
BPSRKWMHI XL1 VIEPMWEXMSR SJ XLIWI PERHWGETI IPIQIRX TVSN'Qéypékﬁ’bLEPPGr%PE&'\O\/RXé\)(%lE%WW)Pé)WRﬁhz|Wx IRXW SV PERHWGETI IP
HMJJIVIRX WXEOILSPHIVW XS FVSEHIR ORS[PIHKI VIKEVHMRK FMSHNZINWYXE ¥ IYye6SVES M SR ,glbly\zslv&EEWb\/lw\;vw\T/\%Jsv  EPXMRK EMSHMZI
VERKI JVSQ GSSTIVEXMSR [MXL WXVEXIKMG TEVXRIVW XS KEMR MRWMKLX ME$ S XKLL BYERXMIMGESMSR S 498 S WP 55 v M EY X 1W XS Sy |
VITSVXMRK TYVTSWIW XS E PSRKMXYHMREP GSPPEFSVEXMSR [MXL X[ g7 1) (s Sk il Qi 8% eQMBk Xb5v E 3yPP HIWGVMTXMSR 3 XLI
EGXYEP 1JJIGXW SJ [SSHIR PERHWGETI IPIQIRXW SR WSMP ERH [EXLY, YWY QW% Y Pxbirs F Yo rt¥ 2 oW MOk ERX FMSHMZIVWMX] O 1EW YV IW

JEVOQPERH JSV\JLMGL TVSKVIWW MW VITSVXIH YRHIV XLI GPMQEXI GLE
&MSHMZIVWMX] ERH IGSW]JWXIQ VIWXSVEXMSR TVSNIGXW EVI MQTPIQIRXIH MR XLI VYVEP IWXEXIW QEREKIH

HIQSRWXVEXMRK E GSQQMXQIRX XS TVIWIVZMRK ERH IRLERGMRK RFXYVVED | FEMYEYW Y& TVSYIGY DEXYV\VI D YI 1|

EWWIXW %R MRXIKVEXIH GPMQEXI TPER JSV JSVIWX ERH REXYVI Q 1IXVMGW ERH XEVKIXW SR FMSHMZIVWMX] ERH IGSW]WXIQW

GYVVIRXP] FIMRK HIZIPSTIH OERHKSIH (I 9XVIGLX TPE]W E PIEHMRK MNISR b Fld E X SWWXAW VI H R s | SJ WU Q [MXL ER IGSPSKMGEP EWWIX TPER
&SWKVSIT LEW HIZIPSTIH E GPMQEXI EGXMSR TPER 8LI MQTPIQIRXEXMSR SJ XLMW TPER [MPP FI JYVXLIV

GSRHYGXIH HYVMRK XLl YTGSQMRK TIVMSH %X OERHKSIH .YRRI E HIWMKR TPERXJSV 2EXYVE LEW wEXMSR XEVKIX KEVKIX CEVKIX
MQTPIQIRXIH MR ERH JYVXLIV REXYVI VIWXSVEXMSR QIEWYVIW THFF Tk YRAEGFERIFE B ENRIX TPERW S SYMRE,
TIVMSH %76 (13* JGSPSKMGEP EWWIX TPERW w w

%76 (74* JGSPSKMGEP EWWIX TPERW

6IRI[EFPI IRIVK]
%PXLSYKL EW V VIEP EWWIXW MW RSX MRZSPZIH MR XLI TPERRMRKSIHINSEPISTQ@IR¥EVERH GSRWXVYGXMSR SJ WSPEV ERH

[MRH JEVQW ER IRZMVSRQIRXEP MQTEGX EWWIWWQIRX LEW FIIR GSRHYGXIH JSV, LZIV] TVSNIGX F] XLl TVSNIGX

HIZIPSTIV MR SVHIV XS EGUYMVI E TIVQMX -R WSQI GEWIW E QSRMXSVMRK VIUYMVIQIRX MW TYX MRBPHPEXMPR XEVKIX XEVKIX XEVKIX
[LIRIZIV XLIVI MW WIRWMXMZI REXYVI WYVVSYRHMRK XLI JEVQ IWTIMEPF] [MIERVMKERTH WP KF RXW FMVH W w w
TSTYPEXMSRW 8LI QSRMXSVMRK LEW PIH XS ER MQTVSZIH WXERH WXMPP VIKMQI EX SRI SJ XLI [MRH JEVQW MR

SVHIV XS QMRMQMWI FEX JEXEPMXMIW E W V VIEP EWWIXW EMQW XS2GBREMREY IGSPSKMGEP QSRMXSVMRK ERH XS GPSWIP]
JSPPS[ ERH NSMR WIGXSV MRMXMEXMZIW XLEX WXVMZI XS FEPERGI IRIVK] TVSHYGXMSR ERH REXYVI GSRWIVZEXMSR

XLVSYKL MQTVSZIH MRWMKLXW ERH MRRSZEXMSRW VIEPMWEXMSR XEVKIX XEVKIX XEVKIX
%76 (*0* 2MXVSKIR IQMWWMSRW Vv Vv \Y
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&SLUFXODU HFRQRP\

8LI FYMPX IRZMVSRQIRX MW GSRWMHIVIH XS FI E QENSVY GSRWYQIV \Y %DWE (QW R‘GL@V@@RFVW LVNV DQG
QIXEPW XMQFIV ERH [EXIV [LMGL LEW WMKRMJIJMGERX MQTPMGEXM3RW JSV VIWSYVGI HITPIXMSR LEFMXEX HIW GXM
ERH TSPPYXMSR 1SVISZIV XLI FYMPX IRZMVSRQIRX KIRIVEXIW GSRéNMI—VV@FéDFJ EF\AY\W(II WYVMIRIK/\%ig}Q/%\)(/YﬁWS)BL KL MXW S[R STIVEXMS

VIWSYVGIW TEVXMGYPEVP] MR EVIEW JEGMRK WGEVGMX] 'SRZIVW| 3 W IWX |£|3\} M%/\'/D‘ \QS\XIE% EWWIXW MW RSX E

VIRSZEXMSR ERH HIQSPMXMSR EGXMZMXMIW *MREPP] XLI YWI SJ T MgM}EB%@E@%QWW ﬂ_r MWM%%MMWG?M)FVYGXMSR QEMRXIR
s TS v
PIEH XS LMKLIV QEXIVMEP GSWXW ERH GSRWlUYlRXP] SZIVEPP FYME h{l_ili/llﬂ”%%(% \M ’HE>8‘*V)&]]_§\¢|\NEIN§ )F§ tS EXlVMEPW SV WIGSRI
e %“{M& IR
|

U)

XLl YWI SJ GMVGYPEV FYMPHMRK QSHIPW MRGVIEWMRK XLI YWI SJ|\}|:H\V||_§ IWB)UI\'??‘ e K/PSE{\{(LQIE/I&I\MM/\'I:')?\Y\E§IR( EOMRK ERH TE!
[EWXI] KIRIVEXIH EX GSRWXVYGXMSR WMXIW 8LMW GLETXIV SYXPM%WMWH—HB ‘yl HI'\MI':QC;I—)EI@éIV\YWWOX IE\ﬁll—éXSV
STTSVXYRMXMIW -63W ERH XLI TSPMGMIW ERH EGXMSRW VIPEXIH XS VIWSYVGI YW

3YV MRZIWXQIRXW MR RI[| GSRWXVYGXMSRW PEVKI WGEPI FYMPHMRK
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
FMSFEWIH WIGSRHEV] ERH GMVGYPEV QEXIVMEPW )QFVEGMRK GMVG
ZEPYl WYTTSVXW GSQTPMERGI [MXL IZSPZMRK VIKYPEXSV] JVEQI[SVO

I EMQ XS TVSQSXI XLI YWI SJ  wYwXxEMREFMRRZMOSSMW I H

GMVGYPEV FYMPHMRK QSHIPW M&@MD!FEW\AM/R/‘%P EWWIXW MW GSQQMXXIH XS VIHYGMRK GSRW
XLI YWFBFEFFEWIH ERH GMVGYPEWEFERERH MRIJIVEWXVYGXYVI TVSNIGXW ;MXL SRP] SJ HIQSPMXMSR

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

QEXIVMEPW ERH VIHYGMRK [EW%QIRWMSR ERH [EWX]I QMRMQMWEXMSR
KIRIVEXIH EX GSRWXVYGXMSR V%LM\Z@([/WIK]ERH TSPMGMIW SR GMVGYPEV IGSRSQ] EVI FEWIH SR XLI

JSVE WYV VIEP EWWIXW 8LI MHIRXMJMIH -63W EVI PMWXIH MR %TTIR



LMwWWIsSWWEKI IMSQ) WEIW vV VIFHPIZE@EW)IXMNI SHSIPRKIZIVRERG] FRH) IZN\KXNKIHMMRYZ MV SRONESBMEBZIVREFRGI EWVEPBWXY))7+ %RRYEP 9THEXI

3ROLFLHY DQG DFWLRQV *SV VIRI[EFPI IRIVK] E GSQTVILIRWMZI MRZIRXSV] SJ EPP [MRH ERH W

IZEPYEX| XLIMV QEXIVMEP GSQTSWMXMSR ERH VIG]GPMRK TSXIRXMEP
+MZIR XLl TSXIRXMEP RIKEXMZI MQTEGX SJ YWI SJ TVMQEV] VE][ QE)%YO’I\%I’EH(NEA/FT"&PE]‘%M\W 5%@”%\)3%|'>5\)\1$RS§NRK CMVGYPEVMX] ERH VIWTSRW
STIVEXMSRW ERH ZEPYI GLEMR E W V VIEP EWWIXW TVSQSXIW XL]I l\)f\’RV&§<\‘/\‘r§5E'xw\/|§(R %l %MM&W%&WHWRMW\?MM@WV@V'EW [LIVI M
VMW EFl WL TSUERS R EVW\ EFBMOWAR HOUL * 3 €G500R01 RAU Y F] GBOQMIK oW XS MOTYVEZI"OEXIVMEP VIGSZIV] ERH TVSGSXT WYWXEMREFPI TV
XS WXVYGXYVEPP] VIHYGI XLl IQFSHMIH IQMWWMSRW SJ RI[ FYMPHM@krsr\(/%'ﬁl'?éx'\)ﬁQTpéWkaﬁ"\’WNW sHLE V\é'P'GXMSR SJ WYTTPMIVW [MXL
VIHYGXMSR TEXL[E] 8LI TEXL[E] GSQTVMWIW XEVKIX ERH QE\MQYQ xLV|§\/VL>%|’-‘5H(9\13Tfr WéW&WVY%FFFEE@W%W# Q VIWSYVGI YWI %PP RI[ EGU

MEP GS MXMSR ERH VIG]GPMRK TSXIRXMEP JVSQ XLI SYXWI
8S EPMKR [MXWIMYIGEMSR TEXL[E] XLl GSQQMXQIRX HMWXMRKYMWL[M\P%L %\;FW@VM%V MRZIWXQIRXW XLIWI EWTIGXW EVI XEOIR
VIHYGXMSR WXVEXIKMIW VGYPEVM TVIJI VIH

&YMPHMRK @ GEXMYMWMRK QEXIVMEP 1JJMGMIRG] ERH EGGIPIVE XD kk\WLUHLdE W s EMQ €aim W By Ud skidWW IV
ERH WXIIP
&YMPHMRK GMMEBREFWMRK XLI YWI SJ WIGSRHEV] QEXIVMEPW E RENWH EREKORUAREO G M W0 ENE WERH QE\ MDYQ XN WSPMHI IR H IR * 3 €
HMWEWWIQFP] GSQQMXQIRX JSV IQFSHMIH GEVESR MR VIEP IWXEXI 8LI XEVKIX XLVIV
&YMPHMRK FOI SFFBWKNWEXMRK VIRI[EFPI VIWSYVGIW WYGL EW XMQ HIW ERH ERBV IPFEMPIHSEVEBTSNIGXW [LMPI XLI QE\MQYQ XLVIWLSPH IWX
TVSNIGXW WLEPP RSX INGIIH 8SKIXLIV XLIWI XLVIWLSPHW JSVQ E GP|
*YVXLIVQSVI E W V VIEP EWWIXW TEVXRIVIH [MXL XLI (+&' XS HIZIRBE FRPBMOK XY WYNH BR W X 1GE XBFG BRK] PBEMHQFSHMIH IQMWWMSRW ERH
' 3 EETT\BEQ R\ RSZEASR T\SN GWSLMKYMERG T\GZWH WLI QEVO X[ ML XUI YSSRVS QEREKI GMVGYPEV IGSRSQ]
VIRSZEXMSR TVSNIGXW LSPMWXMGEPP] VIHYGMRK FSXL STIVEXMSREP ERH IQFSHMIH IQMWWMSRW [LMPI IQFIHHMRK
GMVGYPEV GSRWXVYGXMSR TVMRGMTPIW XLVSYKLSYX XLI TVSGIWWYVXLIVQSVI GMVGYPEV FYMPHMRK TVMRGMTPIW [MPP FI JYVXLIV MR
VIUYMVIQIRXW 'PIEV QIXVMGW ERH XEVKIXW [MPP FI JSVQYPEXIH XS «
8LIWI VIGIRX HIZIPSTQIRXW TVSZMHI XLI XSSPW RIIHIH XS ETTP] GNMSWGE M E & YFPEM A WIRKHTWVRKR GWINTR GW TR W §MX IRMR XL1 VIEP IWXEXI *YRHW
FYMPHMRKW ERH FYMPHMRK VIRSZEXMSR TVSNIGXW %HHMXMSREPP] XLI GMVGYPEV FYMPHMRK TVMRGMTPIW MR XL]I
TVSKVEQQI SJ VIUYMVIQIRXW [MPP FI VIZMWIH XS IRWYVI EGUY MW MSM S\RW | EEEH IFAY MELH NKFER/ K/IDR S BEXM S RETW B IGERHYGX ER MRZIRXSV] SJ
GSRXVMFEYXI XS EGLMIZMRK SYV XEVKIXW TSXIRXMEP JSV EPP EWWIXW [LMGL LEW FIIR GSQTPIXIH *SV XLI
SJ PMJI EWWIWWQIRX JSV EX PIEWX EWWIXW 8LMW [MPP MRGPYHI H
QEXIVMEPW ERH GSWX *MRERGMEP TVSZMWMSRMRK ERH IZEPYEXMSR
&1 XLIWI EWWIWWQIRXW [MPP FI NXIRHIH XS EPP JEVQW MR XLI TS
JSV [EWXI VIHYGXMSR VIWSYVGI VIGSZIV] ERH PSRK XIVQ ZEPY| GVIE
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ORFLDO

‘H VWULYH WR PDNH D SRVLWLYH LPSDFW RQ VRFLHW\ HQKDQFH HQJDJHPHQW
LPSURYH FRPPXQLW\ VWDQGDUGYV IRU RXU WHQDQWY DQG LPSURYH ZRUNLQJ
FRQGLWLRQV IRU HPSOR\HHVY 7KHUHIRUH ZH FRQWLQXH WR FKDOOHQJH RXU
LPSDFW DQG DGGHG YDOXH RQ WKH VRFLDO IDFWRUV RI RXU SRUWIROLRYV
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2.Q ZRUNIRUFH

3YV WSGMEP ETTVSEGL JSGYWIW SR SYV IQTPS]IIW ERH XLI WYWXEIQIYE OI FWR\/I@ SR?Y‘L[P\:S)D\FGWV U LVN V D Q G
*SV EW V VIEP EWWIXW EXXVEGXMRK HIZIPSTMRK ERH VIXEMRMRK X RXIH TPS]IIIW*™MW OI] 8LMW MW J[L] [

KMZlI GSRWMHIVEFPI EXXIRXMSR XS TIVWSREP ERH TVSJIIWWMSREP @I%I@S'{-g% E]WM\(I;;FEK I%%IQEIW%\(/I'%/\/Pé'IJ{EfLI WYWXEMREFPI IQTPS]EFM]
ERH [SVO PMJI FEPERGI ;MXLMR XLI E W V KVSYT XLI GIRXVEPMWIéﬂRLMQ%IFk\yI%WSrYEW\g '\? HI-I\;\/EXM Fk)f MéNTVSQSXI E LIEPXL] ERH TVSH
VIWTSRWMFPI JSV QEREKMRK ERH SZIVWIIMRK IQTPS]Il VIPEXIH QEW&WYI—?I"%‘%I%'{YA%K( \I/:’IWI\XIQFQE[%MWI{/I\%K LSYVW ZMXEPMX] TVSKVEQQIW
VIPIZERX EWTIGXW SJ XLI ,6 TSPMG] SIJEW YV [LMGL MW EPWS ETTéD.erC‘S PR k(g@ §MLWXEIJEE\MI\>/ é/é% ﬁl Wi MRMXMEXMZIW LI
8LI JYPP ,6 TSPMG] SJ EWV MW MRGPYHIH MR XLI GSRWSPMHEXIH[7|\YAW ﬁ"yl)z(l%gg >§|\Q'E%(>S(§éGEXWRVK EI\_éﬁ \;I—I)EI'BMRM/I\%K XEPIR X

TYFPMWL I HIER/MKI BJ E W V
EWV IRWYVIW XLEX EPP TIVWSRW MR MXW [SVOJSVGI [LS QE] FI QEX
MXW GSRWMHIVEXMSRW ERH HIGMWMSR QEOMRK TVSGIWWIW 8LIWI M

=3Zn

[ 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[SZ R)IFJ\(]?-:—QP'?I];SI\]A{H MRHMZMHYEPW 'SRXVEGXSVW [LS WYTTP] PEFSYV H
XS TIVWSREP ERH TVSJ|WW|\/|SRE|§)%K|RG] [SVOIVW -RHMZMHYEPW TVSZMHIH F] XLMVH TEVX] GSQTEI
HIZIPSTQIRX TL]WMGEP ERH QTPSIQIRA ECAHMEMI

Q|RXEP LIEP XL ERH [SVO PMJ| EWV LEW HIZIPSTIH ER YRHIVWXERHMRK SJ LS[ TISTPI [MXL GIVXEMF

GSRXI\XW SV TIVISVQMRK GIVXEMR EGXMZMXMIW QE] FI EX KVIEXIV VI
FEPERGI HIZIPST TSPMGMIW ERH MRMXMEXMZIW XS QMXMKEXI| XLIWI VMWOW

&] IRWYVMRK JVIIHSQ SJI EWWSGMEXMSR GSPPIGXMZI FEVKEMRMRK V|
JEMV [EKIW VIEWSREFPI [SVO EVVERKIQIRXW [SVO PMJI FEPERGI ERF
MRGPYHMRK ZMXEPMX] MRMXMEXMZIW E WV GYPXMZEXIW E WYTTSV|
MQTEGXW IQTPS]JIIW [SVOMRK GSRHMXMSRW %HHMXMSREPP] E W V

JSWXIVW I[UYMX] ERH MRGPYWMSR -RMXMEXMZIW WYGL EW XLI IWXEF
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XEVKIX SJ [SQIR ERH QIR MR QEREKIQIRX XLI 1EREKIQIRX &SEVH 1& ERH XLI

7YTIVZMWSV] &SEVH 7& IRGSYVEKI HMZIVWMX] ERH IREFPI MRHMZMHYEPW [MXL HMWEFMPMXMIW XS [SVO EX E W V
8LIWI MRGPYWMZI TVEGXMGIW LEZI E TSWMXMZI MQTEGX SR JSWXIVMRK IUYEP XVIEXQIRX ERH STTSVXYRMXMIW JSV EPP
IQTPS]IIW

%PXLSYKL E WV LEW MHIRXMJIJMIH TSXIRXMEPP] RIKEXMZI MQTEGXW SR MXW [SVOJSVGI MX LEW RSX VITSVXIH
[MHIWTVIEH SV WIWXIQMG RIKEXMZI MQTEGXW ERH MRHMZMHYEP MRGMHIRXW EVI EHHVIWWIH XLVSYKL E VSFYWX
MRXIVREP TVSGIWW %HHMXMSREPP] EWYV LEW RSX MHIRXMJMIH ER] QEXIVMEP VMWOW EVMWMRK JVSQ MQTEGXW ERH
HITIRHIRGMIW SR MXW S[R [SVOJSVGI 2IMXLIV LEW E W V MHIRXMJMIH ER] QEXIVMEP MQTEGXW SR MXW S[R

[SVOJSVGI XLEX QE] EVMWI JVSQ XVERWMXMSR TPERW JSV VIHYGMRK RIKEXMZI MQTEGXW SR XLI IRZMVSRQIRX ERH
EGLMIZMRK KVIIRIV ERH RIX " IVS STIVEXMSRW OEWXP] RS STIVEXMSRW EX WMKRMJMGERX VMWO SJ MRGMHIRXW SJ
JSVGIH PEFSYV SV GSQTYPWSV] PEFSYV SV GLMPH PEFSYV LEZI FIIR MHIRXMJMIH

8LI WXVEXIK] ERH TSPMGMIW SR E W V TW S[R [SVOJSVGI EVI FEWIH SR XLI MHIRXMJMIH EGXYEP ERH TSXIRXMEP
-63W JSV E WV 8LI MHIRXMJMIH -63W EVI PMWXIH MR %TTIRHM\ -

SROLFLHVY DQG DFWLRQV

EWYV LEW EHSTXIH ZEVMSYW TSPMGMIW XS QEREKI MXW QEXIVMEP MQTEGXW ERH STTSVXYRMXMIW VIPEXIH XS MXW S[R
[SVOJSVGI

'SHI SJ 'SRHYGX

8LI E MEMI S1 'SBEHWMWMWGX JSYRHEXMSREP TSPMG] XLEX SYXPMRIW XLI IXLMGEP WXERHEVHW FILEZMSYV ERH
ZEPYIW INTIGXIH SJ EPP IQTPS]IIW -X WYTTSVXW E W V TW QMWWMSR XS FI E VIWTSRWMFPI MRWYVIV E TISTPI
SVMIRXIH IQTPS]IV ERH E WYWXEMREFPI GSRXVMFYXSV XS WSGMIX] 8LI 1& MW EGGSYRXEFPI JSV EHLIVIRGI XS
XLl "'SHI SJ 'SRHYGX [MXL XLI WYTTSVX SJ 'SQTPMERGI ,YQER 6IWSYVGIW ,6 ERH XLI QEREKIQIRX

XIEQW SJ XLI TVSHYGX PMRIW

8LI 'SHI WXEXIW XLEX EW V VIWTIGXW ERH WYFWGVMFIW XS XLI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX 92+’
XLl 9RMXIH 2ZEXMSRW +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW 92+4W ERH XLI 3)'(
+YMHIPMRIW JSV 1YPXMREXMSREP )RXIVTVMWIW

-X WIVZIW EW E KYMHMRK JVEQI[SVO JSV EGXMSRW ERH HIGMWMSRW IRWYVMRK XLEX VIWTSRWMFMPMXMIW EVI JYPIJMPPIH

[MXL GEVI ERH MRXIKVMX] 8LI 'SHI ETTPMIW XS EPP IQTPS]IIW TIVQERIRX XIQTSVEV] ERH I\XIVREP ERH

WIXW GPIEV NTIGXEXMSRW JSV TVSJIWWMSREP GSRHYGX GYWXSQIV WIVZMGI ERH IRZMVSRQIRXEP VIWTSRWME 0EYVMIVO[EXXM VX
8LI TSPMG] MW TYFPMdARPIMMEXEMIFEAPXISR XLI
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4EVX SJ XLI 'SHI SJ 'SRHYGX MW XLI "SHI SJ 'SRHYGX JSV 9RHIWMVBEPIT&ESHNMEGMBWVY TSR/ XWI ESMIVSTW EQFMXMSR XS JSWXIV E WYWXEMREFI

'SRHYGX JSV 9RHIWMVEFPI &ILEZMSYV E W V HIWGVMFIW [LEX GSRMWXMXYYDER/ WNRKIL YWW WERPPS ERFE EM B/ YN I WWXEXIXIMZMXMIW -X TVSLMFEMX!

TSPMG] MW ERH [LMGL TVSGIHYVI MW JSPPS[IH MR XLI IZIRX SJ YRREW#BY¥FERRAILEWNMS YW XITESRFS$XMREMRK/XERH MXW FYWMRIWW TEVXRIV

SVKERMWEXMSR EPP IQTPS]IIW EVI VIUYMVIH XS EJIJMVQ XLIMV GSQQNQ M MX ROSWM XIW G/EM RRMWREGIM KRMS EIRIHXLI E W V. 'SHI SJ 'SRHYGX |

GSQTPMERGI [MXL XLI "'SHI SJ 'SRHYGX F] XEOMRK XLI SEXL SV QEOMRXGEHWSP IGR BXYIWNXREXWSRE LYQER VMKLXW VITSVXMRK HIWO ERH E
TSXIRXMEP EFYWIW SV MVVIKYPEVMXMIW

'SPPIGXMZI OEFSYV %KVIIQIRX

7TMRGI EWV LEW MXW S[R 'SPPIGXMZI 0EFSYV %KVIEIDIRX '0% ° \LRSS@XAL WPY%:?%/\}VWV\\//(S@EWW'yW%'RXWG\;(V,;I(;OP'L?S:*Z'YR;(?NKEEE'E'RJXEMRK*
LaRHIVIT%BLMGL VIJPIGXW S8LI WXSV] SJEW V T ERH JSVQW XLI 1R J B A %4 Pﬁ%"zj gi{”agvﬁz)(MSR E]RH . VIWMPMIR)((? 1Y XY
0% MW E JYXYVI TVSSJ JVEQI[SVO XLEX WYTTSVXW EYXSRSQ] HIzIBSRGRY ERRYpD FRR KSR ERR

IQTPS]IIW 8LI '0% MW TYFPM PW MKXI SR XLI
QTP ‘ D 6IQYRIVEXMSR TSPMG]

7XVYGXYVIH EVSYRH JMZI OlI] GPYWXIVW GYPXYVI HIZIPSTQIRX XM Q/L&/ZOMEFIRIAXME RINY SESB B PMRKW X XY.QIB% MR WYTTSVXMRK PSRK XIVQ Z
TVSQSXIW E QEXYVI [SVOMRK VIPEXMSRWLMT FEWIH SR XVYWX JVIVHWQ SRWALEMN EREHRW IW L BRIKH S/TT WSNSRWRNMWEKNVR W XSV WYWXEMREFPI KVS]
-X IRGSYVEKIW IQTPS]IIW XS XEOI S[RIVWLMT SJ XLIMV GEVIIVW XLGSYXHXQLMXRR K KBESKBEM Y MEVEKRW T EMMMXSRE® VIWTSRWMFPI FYWMRIWW T
HIZIPSTQIRX TPERW ERH EGGIWW XS XVEMRMRK ERH GSEGLMRK -X EPWS MRGPYHIW EVVERKIQIRXW SR ZMXEPMX]
QSFMPMX] ERH [SVO PMJI FEPERGI WYGL EW XLI ;SVOMRK -RHITIRHERXP] SUBIWQ ERHQWYSRIEENMEBR ;IFEQI[SVO XLEX MW EPMKRIH [MXL MX!
QSHIP WEFFEXMGEPW ERH ZEVMSYW JSVQW SJ PIEZI 8LI EKVIIQIRXIRTRAMEW MKSRELFP MTPEB WIWI WAVKKREHJI M SI H
XIVQ SV TIVQERIRX GSRXVEGX [LS LEZI RSX ]JIX VIEGLIH XLI WXEXI TIRWMSR EKI
[ 4VSQSXI WYWXEMREFPI ZEPYI GVIEXMSR F] JSGYWMRK SR JM\IH VIQ
8LI 3XLIV '0% [EW HIZIPSTIH MR GSPPEFSVEXMSR [MXL XVEHI YRMSRW YZTSWRERSEYRH YRIWIOEQHREKIQIRX F] IRWYVMRK EPMKRQIRX [MXL G
[MXL EGXMZI MRTYX JVSQ IQTPS]IIW )QTPS]II JITHFEGO [EW MRGSVTSVEMXXHYMRROSI KUM K] ERW YR WQE TV REFIHHMRK RSR JMRERGMEP TIVJS
TVSGIWW VIWYPXMRK MR E [MHIP] WYTTSVXIH ERH JYXYVI TVSSJ EKWIRXRXWX GSQTPMERGI ERH WYWXEMREFMPMX] MRXS TIVISVQERGI
[ JRWYVI JEMVRIWW ERH MRGPYWMSR XLVSYKL KIRHIV RIYXVEP TE] TV
&] IQFIHHMRK XLIWI TVMRGMTPIW MRXS HEMP] STIVEXMSRW 8LI 3XLIWS®FPIW BPRIWIEK RP\GXMSGRWXMZEXI E VIWMPMIRX
IRKEKIH ERH MRGPYWMZI [SVOJSVGI 8LI GYVVIRX '0% LEW E XIVQ SJ 61JPIB XLWS G/MRXEVMRKTIEBEEXMSRWP] QEMRXEMRMRK XVERWTEVIRG]
XS .ERYEV] ERH MW WYFNIGX XS E TIVMSHMG VIZMI[ ERH ETTVSHBPNVKEGIPSIWIHEREKIQIRX &SEVH

,'YOQER 6MKLXW 4SPMG] 8LI TSPMG] ETTPMIW XS EPP IQTPS]IIW [MXLMR XLI E W V KVSYT ERH |

KY | W FYWMRIWW IRXMXMIW -X
E WV MW GSQOMXXIH XS YTLSPHUMRK LYQER vmkLxw ERH EpmKkRMEKYEDE BNERIARAE HAEE I RRIRIREET S U [ RK S5 7
VBRI HREITE MR VaBihe £ BF
VR

6MKLXW 92+4W ERH XLI 3)'( +YMHIPMRIW JSV [woxm®EExM% WEPS prxd §S M SROXLI

YTHEXIH MR MW JYPP] IQFIHHIH EGVSWW XL| SVKERMW¥XMSR ERH JYFPMGP]. EZEMPEFEPI SR XLI

[EwWM®LI 1& MW EGGSYRXEFPI JSV XLI EHLIVIRGI SJ XLI ,YQER GMKL(WAEIM(A@]XIMiUXLM%]Y 7R - HGPYWMSR TSPMG]

'SQTPMERGI ,6 ERH XLl QEREKIQIRX XIEQW SJ XLI TVSHYGX PMRIW%X E WV IQFVEGMRK HMZIVWMX] IUYMX] ERH MRGPYWMSR ()- MW I
[SVOJSvdD-84F3PMGYWGL ETTPMIW XS EPP IQTPS]IIW ERH MW SZIVWIIR F
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FIPMIJ XLEX IQFVEGMRK HMJJIVIRGIW WXVIRKXLIRW ERH IRLERGIW ERWM VEJIVV|X4ASPOISY I[EBVNVWHNMZIBSWDHIVWR EFERWYPXEXMSR [MXL XLI 36TW 7
MRGPYWMZI GYPXYVI MR [LMGL EPP IQTPS]IIW VIKEVHPIWW SJ KIRHIFZGC BKW MFPRXXYS EP FFEGTRKSISIVRAMB/ IXYEE W V. MRXVERIX
SVMIRXEXMSR TLIJWMGEP SV QIRXEP EFMPMX] JIIP [IPGSQIl ZEPYIH ERH IQTS[IVIH XS GSRXVMFYXI

/1T IPIQIRXW SJ XLI TSPMG] MRGPYHI TIVMSHMG 6MWO -RZIRXSVMIW EF
EWYV LEW WIX GPIEV SENIGXMZIW XS IRWYVI TVSKVIWW MRGPYHMRKMGERIY\HMM REWM 3R WE ANIDZWR E®B VS MWMWBL 3RHIVASIO Q 413 [LMG
QEREKIQIRX PE]JIVW ERRYEP KIRHIV TE] KET EREP]WIW ERH TEVXMAMUIVEMMEER KSE]BW SVB 8§ GWREHPME IMHH B B K\E RVMWVEXBVRSRIEIP VMW OW  8LIWI EW)
JVSQ XLI PEFSYV QEVOIX 6IGVYMXQIRX ERH TVSQSXMSR TVSGIWWINEMWPISNIW MISRIIEHGX SF ¥ WSFN VG WRMBERHBSTMGW WYGL EW [SVOPSEH ;-8
MRGPYWMZI [MXL QIEWYVIW WYGL EW HMZIVWI MRXIVZMI[ TERIPW BRER ERN QIIRXVEV R X W HN\SI QYW HH XS EXKLP MXOBMRIS TW ZMXEPMX] WSJIX[EV
TSXIRXMEP

EWYV EPWS JEGMPMXEXIW IVKSRSQMG [SVOTPEGI WIX YTW FSXL EX |
8S WYTTSVX WYWXEMREFPI IQTPS]JEFMPMX] ERH TIVWSREP HIZIPSTOAMXXIH V6 QI SMIKWEMNRG ERW MBI KWWE MERBNBRW W XS GSQTER] IJIMXRIWW G
TVSKVEQQIW SR FSEVHMRK INTIVMIRGIW ERH HIZIPSTQIRX FYHKIXWJS3L I Q-TBROSQISW | M REPVGREKR[GMNKEP HMWXVIWW 4VIZIRXMZI QIEWYVIW EVI ]
JPI\MFPI PIEZI STXMSRW WYGL EW VEMRFS[ ERH XVERWMXMSR PIEZIQIWVKIKRGY VQWHSRWI XS WQEMHGH MEFRG 6 MHERXW] ERH YRHIWMVEFPI FILEZI
[SVO PMJI FEPERGI [LMPI VIWTIGXMRK MRHMZMHYEP GYWXSQW ERHQHRWEPWIWTIGX ERH STIR HMEPSKYI

-RGPYWMZI PIEHIVWLMT MW EGXMZIP] GYPXMZEXIH XLVSYKL XLI OIESHIVWQMA| QHR GEXMSR TV XKWVEQ DS PMGIGMW E WLEVIH VIWTSRWMFMP MX
EHHVIWWIW YRGSRWGMSYW FMEW TW]GLSPSKMGEP WEJIX] ERH MRTGWPIZWKM SRS QIIWRMEEX MER (VRGP SGIGKITEXMSREP ,IEPXL ERH 7EJIX] 7
GSQQYRMXMIW JSV ]SYRKIV IQTPS]IIW 0+&85 GSPPIEKYIW [SQIR ERSKMRHW ZE MY EP WS XYV \E EMSYBXNRKEMRZMVSRQIRX XLEX TVSQSXIW [I
FEGOKVSYRH TPE] E ZMXEP VSPI MR JSWXIVMRK GSRRIGXMSR ERH H[EVBRIQERG |

)\XIVREPP] E W V GSPPEFSVEXIW [MXL SVKERMWEXMSRW WYGL EW48ERIRE B F EEY RHH 8(SH X EL 16 (N IR W MPS RL BV PWISG |
XLI 7)6 %KSVE 2IX[SVO ERH ;SVOTPEGI 4VMHI XS TVSQSXI HMZIVWMX] ERH MR GRY WM S &]g@H SW SIRY [RXVYWXIH [MXL GSRWMHIVEEPI
% VE§E
J

[SVOTPEGI 8LVSYKL MRMXMEXMZIW WYGL EW XLI 1IIHSIR(IWO ERH EII\AI?'E" Qﬁl I;[\B/ I>¥\/ éERW
I M IQTPS IRX VIGSVHW ERH SXLIV
GVIEXIW TEXL[E]W JSV ZYPRIVEFPI KVSYTW XS IRXIV ERH KVS[ [MXL &(kh% Fi \Z{% QJ( ES 1Q
I I Q I SJ XLI [SVOJSVGI E W V VIGSKRMWIW XLI TSXI

SR TS S S LRI 05 o S ce
L

FV DQG WDUJHWYV
W

IQTPS]II
()- MW IQFIHHIH MR E W V TW WXVEXIK] STIVEXMSRW ERH GYPXYVIT%%%XEE
IRGSYVEKIW STIR HMEPSKY!l ERH XEOIW EGXMSR XS IRWYVI E WEJI VIWTIG
IRZMVSRQIRX JSV EPP 8LI TSPMG] [BW/ TW EPFMMBRKIEZEMPEFPI SR XLI

OHWU
JJEPXL ERH 7EJIX] 4SPMG] 4PER

%W TEVX SJ XLI )7+ XVEXIK EWV VIEP EWWIXW LEW SYXPMRIH XL\
EWV MWGSQQMXXIH XS GVIEXMRK E WEJI LIEPXL] ERH MRGPYWM%I-r[éHHM gJI%Z\M FiEQ?II-PF)%ME I‘I"\G?LLIFQQ/T\/Pﬁ]HM/WX SJ EPP QIXVMGW ERH
GER XLVMZI 8LI ,IEPXL ERH 7EJIX] 4SPMG] ETTPMIW XS EPP IQTPS]I;\h\O(/ lfVIFH_béyﬁﬁ-MBIHNXEIGGS&FJ\M%%WM)ZIIHE?mXEMREFMPMX] @QQRX S
TVIZIRXMZI ETTVSEGL XS SGGYTEXMSREP [IPP FIMRK KVSYRHIH MmE\ﬁ \J/VEQI[SVOW '0%W ERH WIGXSYV

WTIGMIJMG WXERHEVHW

8LI TSPMG] MW HIWMKRIH XS WYTTSVX IQTPS]IIW MR QEMRXEMRMRK XLIMV ZMXEPMX] ERH WYWXEMREFPI
IQTPS]JEFMPMX] FSXL EX XLI SJIJMGI ERH [LIR [SVOMRK MRHITIRHIRXP] SJ XMQI ERH PSGEXMSR 8LI ,IEPXL
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3[R [SVOJSVGI

I1SSHq WGSVI )76 ° SJ ERRYEP WEPEVMIW 8 ( °~ 11SSHq ZMXEPMX] WGSVI , ; &
8EVKIX VIEPMWIHVIEPMWIH XEVKIX  XEVKIX XEVKIX
EWV VIEP RPMWEIW WEXMWIEGXMSR VEXMRK w w w
8VEMRMRK HIZIPSTQIRX w w w
,JJEPXL [IPP FIMRK w w w

)OQTPS]II 1SSH 1SRMXSV 11SSHq

8LI )QTPS]Il 1SSH 1SRMXSV 11SSHq MW E [IIOP] WYVZI] GSRHYGXIH EQSRKWX E W V IQTPS]IIW 8LMW
XSSP [EW HIZIPSTIH MR LSYWI XS TVSZMHI YT XS HEX|I MRJSVQEXMSR SR XLI [IPP FIMRK ERH GSRRIGXIHRIWW
SJ IQTPS]IIW 8LI I11SSHg WYVZI] GSRWMHIVW XLVII GEXIKSVMIW

[ )QTPS]II WEXMWJEGXMSR

[ :MXEPMX]

[ 4VSHYGXMZMX]

8LI VIWYPXW TVSZMHI MRWMKLX MRXS XLI RIITHW SJ E W V VIEP EWWIXW IQTPS]IIW -R XLI SZIVEPP WGSVI SJ
E WV VIEP EWWIYXW EBAMWVMRKwWLI XEVKRAGIWWEV] WXITW EVI XEOIR XS MQTVSZI
EWVTW WXERHMRK EW ER I\GIPPIRX IQTPS]IV

S8VEMRMRK ERH WOMPPW HIZIPSTQIRX

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW TIVWSREP HIZIPSTQIRX SJ E W V

IQTPS]IIW MR XIVQW SJ TVSJIWWMSREP INTIVXMWI GSQTIXIRGIW ERH WOMPPW -R EWV VIEP EWWIXW WTIRX
SJ ERRYEP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH HIZIPSTQIRX

%HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMREFPI IQTPS]JEFMPMX] % 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 MWWY|I

8LIC[IIOP] I1SSHgq WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS XLI ZMXEPMX] SJ EW V VIEP EWWIXW IQTPS]IIW

-Rc XLl ZMXEPMX] WGSVI SJ E W V VIEP EWWIXW [EW EFSZI XLI XEVKIX SJ &EWIH SR XLI SYX:! “MRHTEVO 2MIY[l ,IQQWXIVHEQ
XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]IIW
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'RUNHUV LQ WKH YDOXH FKDLQ

:SVOIVW MR XLI ZEPYlI GLEMR EVI MRHMZMHYEPW [LS EVI RSX HMVICKXY]DCOF)%]D—IWE Fg@ VEEP WP ISYDFEANWY ULV NV DQG
X QIR

MRZSPZIH XLVSYKL YTWXVIEQ ERH HS[RWXVIEQ EGXMZMXMIW VIPEXM XS XLI HIZIPST GSRWXVYGXMSR

P
VIRSZEXMSR ERH STIVEXMSR SJ VIEP EWWIXW 8LIWI EGXMZMXMIW MRGE i W{GES O WikGF &Y SSRUXYY SXMED vMWOW VIPEXIH XS [SVi
IRKMRIIVMRK QEMRXIRERGI GPIERMRK WIGYVMX] WIVZMGIW ERH WRIERP | d R MK P*évkzs'\?‘vxéhﬁﬁ\%ﬁ?@’m% EX| PMZMRK [EKIW SV MRGSO! T
XLIWI WIGXSVW ERH XLI YWI' SJ WYFGSRXVEGXSVW XLIVI MW ER MR RIS, \iRW Q e LFF 4/ MW b MR EBGXW SR KFSRVETLMGEP EVIEW 8LIWI V
VMKLXW LIEPXL ERH WEJIX] ERH [SVOMRK GSRHMXMSRW QEXIVMEPW FYMPHMRK EGXMZMXMIW ERH VIRI[EFPI IRIVK] MRWXEPPE

WYFGSRXVEGXMRK WXVYGXYVIW EVI GSQQSR
7TEJIKYEVHMRK XLI VMKLXW LIEPXL ERH WEJIX] ERH IGSRSQMG WIGYVMX] SJ [SVOIVW MR XLI ZEPYIl GLEMR

WYTTSVXW VIWTSRWMFPI VIEP IWXEXI MRZIWXQIRX TVEGXMGIW ERH GS X YUY XM XRWP RO %! %S FERY U CYIEXMBRwGPswyVvIw GszIv xLs
%HHVIWWMRK XLIWI VMWOW TVSEGXMZIP] MW IWWIRXMEP JSV QEMprE@/EF;(M\BI\%E\‘gl&Yﬁ XSUL GS RTEOMERES AP P MR KT VS HY G XW WIVZMGIW
IXLMGEP WXERHEVHW ERH QIIXMRK XLI NTIGXEXMSRW SJ WXEOILSI%I?bRVYV[ELI_SPIYIIﬁégQ WMRKRIMRIR FRHY TWXVIEQ ZEPY!I GLEMR EGXMZMXMI!
XVERWTEVIRG] ERH EGGSYRXEFMPMX] XLVSYKLSYX XLI IRXMVI ZEPY GLEMREP EwwIXw WIIOW XS TVIZIRX RIKEXMZI MOTEGXW ERH GSRX'

EGVSWW XLI ZEPYIl GLEMR

8LI WXVEXIK] ERH TSPMGMIW SR [SVOIVW MR XLI ZEPYIl GLEMR EVI FEV
TSXIRXMEP -63W JSV E W V VIEP EWWIXW 8LI MHIRXMJMIH -63W EVI P

7EJIKYEVHMRK XLI VMKLXW LIERROLFLHY DQG DFWLRQV
ERH WEJIX] ERH IGSRSQMG EWV VIEP EWWIXW QEREKIW VMWOW VIPEXIH XS [SVOIVW MR XLI ZEF
WlGYVMX] SJ ZEPYI GLEMR [SVOB\MWW EPMKRIH [MXL XLI 3)'( +YMHIPMRIW JSV 1YPXMREXMSREP )R>

MTPIW SR &YWMRIWW ERH ,YQER 6MKLXW 8LVSYKL XLI QSWX V|

WYTTSVXW WYWXEMREFPI FYW MVMRRWW IH JSVGIH PEFSYV GLMPH PEFSYV ERH JEMPYVI XS TE] E P
TVEGXMGIW ERH LIPTW TVSXI|G XK FSREGIVRW E W vV VIEP EWWIXW LEW MQTPIQIRXIH WIZIVEP QIE\
MRXIKVMX] SJ MRZIWXQIRXW [ 4VI WGVIIRMRK SJ FYWMRIWW VIPEXMSRW MR GSPPEFSVEXMSR [MXL

INGPYHMRK IRXMXMIW MRZSPZIH MR LYQER VMKLXW ZMSPEXMSRW
[ -RGSVTSVEXMSR SJ E 'SHI SJ 'SRHYGX MRXS WYTTPMIV GSRXVEGXW
PEFSYV VMKLXW IRZMVSRQIRXEP WXERHEVHW ERH ERXM FVMFIV] E
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[ JWXEFPMWLQIRX SJ TYVGLEWMRK GSRHMXMSRW XLEX QERHEXI GSQTPMERGI [MXL PIKEP VIUYMVIQIRXW VIPEXIH
XS IQTPS]II VMKLXW ERH [SVOMRK GSRHMXMSRW

[ 7IXXMRK EHHMXMSREP )7+ VIPEXIH GSRHMXMSRW MR GSRXVEGXW ERH GSRHYGXMRK IRLERGIH HYI HMPMKIRGI JSV
LMKL VMWO MRZIWXQIRXW WYGL EW WSPEV TEVOW

;LIVI TSXIRXMEP SV EGXYEP EHZIVWI MQTEGXW EVI MHIRXMJMIH E W V VIEP EWWIXW IRKEKIW [MXL FYWMRIWW
TEVXRIVW XS TVSQSXI MQTVSZIQIRX ;LIR RIGIWWEV] GSVVIGXMZI EGXMSRW SV XLI VIGSRWMHIVEXMSR S1J
FYWMRIWW VIPEXMSRWLMTW QE] FI XEOIR :EPYIl GLEMR [SVOIVW GER VEMWI GSRGIVRW XLVSYKL XLI ,2YQER
6MKLXW 6ITSVXMRK 4SMRXW ;LIVI TVIZIRXMSR ERH QMXMKEXMSR QIEWYVIW HS RSX WYJIJMGMIRXP] EHHVIWW XLI
MQTEGX VIQIHMEXMSR MW GSRWMHIVIH SR E GEWI F] GEWI FEWMW

8S WYTTSVX XLMW ETTVSEGL E W V VIEP EWWIXW LEW MQTPIQIRXIH E JSVQEP 1MRMQYQ 7EJIKYEVHW HYI

HMPMKIRGI TVSGIWW 8LMW TVSGIWW MW EPMKRIH [MXL XLI 3)'( +YMHIPMRIW JSV 1YPXMREXMSREP )RXIVTVMWIW ERH
XLl 92 +YMHMRK 4VMRGMTPIW SR &YWMRIWW ERH ,YQER 6MKLXW 92+4W ERH GSZIVW XLI MHIRXMIJMGEXMSR
EWWIWWQIRX QMXMKEXMSR QSRMXSVMRK GSQQYRMGEXMSR ERH VIQIHMEXMSR SJ TSXIRXMEP LYQER VMKLXW ERH
PEFSYV VMKLXW MQTEGXW XLVSYKLSYX MXW ZEPYI GLEMR 8LI TVSGIWW MW VIZMI[IH TIVMSHMGEPP] ERH MRGPYHIW E
VMWO FEWIH EWWIWWQIRX SJ QEXIVMEP LYQER VMKLXW XLIQIW

OHWULFVY DQG WDUJHWYV

%X TVIWIRX E WV VIEP EWWIXW HSIW RSX LEZI WTIGMIJMG UYERXMXEXMZI XEVKIXW JSV [SVOIVW MR XLI ZEPYI GLEMR
-R RS LYQER VMKLXW ZMSPEXMSRW VIPEXIH XS ZEPYI GLEMR [SVOIVW [IVI VITSVXIH XS E W V VIEP EWWIXW

8LI GSQTER] VIQEMRW GSQQMXXIH XS WXVIRKXLIRMRK MXW HYl HMPMKIRGI TVSGIWWIW ERH QSRMXSVMRK

TVEGXMGIW ERH [MPP GSRXMRYI XS VIZMI[ STTSVXYRMXMIW XS JYVXLIV MQTVSZI XVERWTEVIRG] ERH VMWO
QEREKIQIRX MR XLMW EVIE

SBLI'YFILSYWOWXIVHEQ
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&RPPXQLWLHY DQG WHQDQWYV

EWYV VIEP EWWIXW EMQW XS GSRXVMFYXI TSWMXMZIP] XS GSQQY%MY(I‘DVOEXI—DX\WELRRV\Q:] RRIZIW)p/ISKD/IFW/E\a EWMIB(\\//N V D Q G
\%

XLEX WYTTSVX PMZIEFPI MRGPYWMZI ERH LIEPXL] PMZMRK ERH [S MRK IRZMVSRQIRXW®-RZIWXQIRXW EVI QEHI SR

FILEPJ SJ GPMIRXW MR VIWMHIRXMEP VIXEMP SJIMGI WGMIRGI TE8VL(P V'%Igé/%hﬁaglg\;\sr\l\ﬁgp[l\%ﬁﬁ)%/IIFBéLQE)J:VGIElFBIhVII&]HEWWMW E OI] JEGXSV MF
PSGEXIH MR YVFER ERH VYVEP EVIEW XLVSYKLSYX XLI 2IXLIVF*‘ERHV\{-IVJSVQERGI *SV VIEP IWXEXI XIRERX WEXMWJEGXMSR ERH IRKEKIQI

EPW EWWIX VITYXEXMSR ERH PSRK XIVQ ZEPYI GVIEXMSR 9RWE’

VIRI
&] ISGYWMRK SR PSRK XIVQ S[RIVWLMT ERH EGXMZI EWWIX QEREKIQIRR 5B\ ¥ N 16 P EMNK ML B § 6 G Mo VR (1 B R WX MwomIT
MR WLETMRK GSQQYRMXMIW ERH IRLERGMRK UYEPMX] SJ PMJI JSV %é%&lﬁéwl\ﬂ%w IRH YWIVW

*SV JEVQPERH XIRERXW EVI MQTSVXERX TEVXRIVW MR IRWYVMRK XLI
STIVEXMSRW GER FSXL TSWMXMZIP] ERH RIKEXMZIP] EJJIGX XLMW 1S
JEGXSV MR GSRXVEGX VIRI[EP ERH XLI VITYXEXMSR SJ E W V EW E QE

EWV VIEP EWWIXW EPWS VIGSKRMWIW XLEX KVIIR PIEWI EKVIIQIRX
QE] FI HMJIMGYPX JSV XIRERXW XS JYPP] YRHIVWXERH 'PIEV GSQQYR
XLIVIISVI IWWIRXMEP XS IRWYVI XLEX XIRERXW GER QEOI MRJSVQIH H

1| MRZ'WX SR FILEPJ S\] SYV GPM)l RLXVWQIMI\I%I EWV VIEP EWWIXW MHIRXMIMIW STTSVXYRMXMIW
EWW'XW PSGEX'H MR QM\l H PMZF‘ EJIISFDI—IEFEIR_HWMRK WYTTSVXMRK QM\IH ERH MRGPYWMZI RIMKL

CSQOYRMXMIW ERH IGSW]WXIQW %RSXLIV TSWMXMZI WSGMEP MQTEG
LIEPXL] RIMKLFSYVLSSHW ERH \ﬁéﬁ/OﬁIENFI) EEVWVEMVWWIPMX] XS PERH F] SJJIVMRK XEMPSVIH JMRERGM
[LIVI TISTPI [MXL HMJJIVIRX KYEVERXIIMRK JYXYVI JSSH TVSHYGXMSR
FEGOKVSYRHW SGGYTEXMSRW sMRESKQ ERP TZLMPWAN SR GSQQYRMXMIW ERH XIRERXW EVI FEW

ERH EKIW GER PMZI ERH [SVO XSGVVIJ)?ﬁVV VIEP EWWIXW 8LI MHIRXMJMIH -63W EVI PMWXIH MR ¢
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3 RO L F L HV DQG D FWL R QV SJIJYRGXMSRW IWWIRXMEP JSV WGMIRGI TEVO IGSW]JWXIQW XS XLVMZ

GSQTERMIW XS HIZIPST MRRSZEXMZI ERH WYWXEMREFPI TVSHYGXW EI

8IRERXW EVI OI] WXEOILSPHIVW JSV E W V VIEP EWWIXW 8LIVIJSVI[Sf‘/PI'—_HGXMZIP] IRKEKI [MXL SYV XIRERXW ERH
LEZI ZEVMSYW TSPMGMIW MR TPEGI XS IRWYVI XLEX XLI] EVI WEXMWJMIH ERH MRZSPZ

HWULFYV QG WDUJHWYV
8IRERX WEXMWJEGXMSR ERH IRKEKIQIRX

EWYV VIEP EWWIXW W XIRERXW EVI ZIV] MQTSVXERX TEVXRIVW E %éYGG (5% ::ég MSR WYVZI]W EQSRK XLIM\‘
MRZSPZIH MRJSVQIH ERH WEXMWJMIH 3YV XIRERXW EPWS TPE] ER ’Y:ll SI;\(Nk/ISK[L))EIV\I/QENRYXTVYI'S
WYWXEMREFPI TSVXJSPMS )EGL JYRH LEW MRMXMEXMZIW EMQIH E I%MX Yx(ﬁz IYEI->|(I\<I/I II %( VIWMPMIRX GSQQ
TVSKVEQQIW WYVZIIW ERH )7+ VIPEXIH GSQQYRMGEXMSR

WJIJSVHEFPI LSYWMRK 8IRERX WEXMWJEGXMSR

%JIJSVHEFPI LSYWMRK MW E FEWMG LYQER RIIH ERH VIQEMRW ER YVRPEXFRETRMEFERTR XLI (YXGL VIWMHIRXMEP
QEVOIX KMZIR XLI PEGO SJ EJJSVHEFPI VIWMHIRXMEP TVSTIVXMIW 8LI WLSVXEKI SJ EJJSVHEFPI VIWMHIRGIW MW

RSX SRP] ZMWMFPI MR PEVKIV GMXMIW FYX EPWS MR WYFYVFER XS[RW ERH TIVMWVK WYEP]ZIEMVP P EIKRMNIH676 (XBWKIX XEVKIX XEVKIX
EGORS[PIHKIW XLI YVKIRG] SJ EHHVIWWMRK XLMW WLSVXEKI ERH LBAWW6M@EG*PIQIRXIH ER RZIWXMRK w w
WXVEXIK] [MXL E JSGYW SR EJJSVHEFPI LSYWMRK %JJSVHEFPI LSYWMRKeYIIJIVW XS VIW YRMXWw[MXL VIRXW w
XLEX EVI HIIQIH EJISVHEFPI JSV QIHMER MRGSQI LSYWILSPHW +MZ¥y XMW HIIMRMXMS YT XS a w w W
TIV QSRXL EVI GSRWMHIVIH EJJSVHEFPI HIJMRMXMSR MW ETTPMGERR %§4\A 8LI *YRI FYXIW X w w
EJJSVHEFMPMX] F] OIITMRK E GSRWMHIVEFPI TEVX SJ XLI TSVXJSPIVL/;S7g/'I dng EJJSVHEFP gL *YRH W
GSRXMRYSYWP] INTERHW MXW TSVXJSPMS [MXL VIWMHIRXMEP TVST +L—|—E—J—J-S—Vn-:-r-|=-|—vv-rer-|-Rﬁ%E-R-H—)6E-6-l-W—

EJJSVHEFMPMX] MRXS EGGSYRX MR MXW VIRXEP TSPMG]
-R XLl ERRYEP XIRERX WEXMWJEGXMSR WYVZI] [EW TSWXTSRIH JS

| YVZI] [EW GSRHYGXIH JSV %76 (74* IMXLIV EW XLMW WYVZI]
"EGMPMXEXMRK EGGIWW XS JEVQPERH JSV ]SYRK J%\/ﬁﬁg SJ XLI IMZ1I JYRHW EGLMIZIH XLIMV VIWTIGXMZI XIRERX WEX

8S WIGYVI XLI JYXYVI SJ JSSH TVSHYGXMSR %76 (*0* MRZIWXW MR JSYRK JEVQIVW [LS [ERX XS WXEVX SV XEO]

SZIV E FYWMRIWW ERH [LS [ERX XS MRZIWX MR WYWXEMREFPI FYWP 70w PNOT AT A R aaaiansacas T e s o
PMRI [MXL XLl *YRHTW EQFMXMSR XS GVIEXI| TIVTIXYEP ZEPYI| [MXL ~EGMPMXEXI]SYRK JEVQIVW

WIGXSV 8S FIXXIV JEGMPMXEXI [SYRK JEVQIVWT EGGIWW XS XLI (YXGLLEKRIMBEWIXYVIEEY QEVOIX XLI *YRH SJJIVW
]SYRK JEVQIVW E =SYRK *EVQIVW +VSYRH OIEWI 8LMW TVSHYGX EHHVIWWIW XLI KVS[MRK HIQERH JVSQ

]SYRK JEVQIVW JSV GYWXSQMWIH JMRERGMEP WSPYXMSRW MRGPYHMRK PSRKIV PIEWI XMQ@UWERH P IWW S [R KEVKIX KEVKIX
MRZIWXQIRXW [LMGL EPPS[W JSV QSVI VSSQ XS MRZIWX MR XLIMV Be MBtWW [} XMQT LSVMAS w w
7GMIRGI TEVO IGSW]WXIQW ‘R XLl XEVKIX JSV LIGXEVIW SJ RI[ PIEWIW JSV ]SYRK JEVQIVW [E\

%76 (74* WXVMZIW XS QEOI E TSWMXMZI WSGMIXEP MQTEGX F] MR Z[WXMRIKH MIRXESXLQ | VSWIEIRS RVESP G/8REWM WX FR K SJ RI] GSRXVEGXW
WYTTSVXW XLI HIZIPSTQIRX SJ WGMIRGI TEVOW MR XLI 2IXLIVPERHW [MXL EWWIXW XLEX WIVZI XLI FVSEH VERKI
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*RYHUQDOQFH

,Q DFFRUGDQFH ZLWK RXU PLVVLRQ RI LQYHVWLQJ LQ SHUSHW
ZH FRQVLGHU VXVWDLQDELOLW\ D NH\ IDFWRU LQ RXU ORQJ Wt
/R DFKLHYH RXU VWUDWHIJLF REMHFWLYHYV ZH KDYH D GHGLFD
VXVWDLQDEOH JRYHUQDQFH IUDPHZRUN LQ SODFH D V U UHD(
FORVHO\ SDUWLFLSDWHY LQ DOLJQV ZLWK DQG FRPSOLHV ZLW
ZLGH VXVWDLQDEOH LQLWLDWLYHYVY JXLGHOLQHYV DQG UHJXOD\
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% XVLQHVV FRQGXFW

;I FIPMIZI XLEX )7+ GER SRP] FI JYPP] IQFIHHIH YWMRK WSYRH XVE WTBV@XDWEIR TVRGIXI\/LGFVVSDFWV ULVNV DQG
-QTSVXERX TVMRGMTPIW SJ KSZIVRERGI EVI IQFIHHIH [MXLMR XLI GMRXVEPMWIH TSPMGMI SJ XLI E WV KVSY

8LI SFNIGXMZI SJ XLI FYWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEé{/C‘EYPX\YV I%W I%(\ﬁV{IR)\(\WnglbI%&EEPISMQE %\AkIL WXERHEVHW SJ EYWMR
EGX [MXL HYI GEVI ERH MRXIKVMX] JSWXIVMRK E TSWMXMZI [SVO IRZIVSROLRXERH, R5 M1 & K HRMRK X VoA AIX ES WS P VITYXEXMSR BL)
CYWXSQIVW WLEVILSPHIVW ERH WSGMIX] B8LI FYWMRIWW GSRHYG)‘rE%ﬁMﬁ/'WVEF?ﬁ ERV IV MBX! MRGRYRIEKMR 5V HYVIwW XS IRWYVI MRXIKVN
GSRWSPMHEXIH 7TYWXEMREFMPMX] 7XEXIQIRMQ¢’1MR‘WF‘RHK-&/\RI\WFH|IEMRW\?IW%ng(mEXMSRW [MXL GVMQMREP SV WSGMEPP] YRHIWMVEFP

SRE WYV TW [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

8LI WXVEXIK] ERH TSPMGMIW SR E W V TW FYWMRIWW GSRHYGX EVI FE
-63W JSV E WV 8LI MHIRXMJMIH -63W EVI PMWXIH MR %TTIRHM\ -

8LI SENIGXMZI SJ XLI FYWMRIWW GSRHYGX
TSPMGMIW ERH GSVTSVEXI GYPXYVI MW XS IRWYVI
XLEX EPP IQTPS]JIIW EGX [MXL HYI GEVI ERH
MRXIKVMX] JSWXIVMRK E TSWMXMZI [SVO
IRZMVSRQIRX ERH QEMRXEMRMRK XLI XVYWX SJ
GYWXSQIVW WLEVILSPHIVW ERH WSGMIX]
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3ROLFLHVY DQG DFWLRQV %[EVIRIWW ERH XVEMRMRK
8S IRWYVI XLEX XLI 'SHI SJ 'SRHYGX ERH VIPEXIH FILEZMSYVEP VYPIW
8L1I JSYRHEXMSR SJEW V W GSVTSVEXI GYPXYVI MW GETXYVIH MRZEUM S ¥ §{ BV R W, MR LW&;EXM\%‘Q’NH-}”\NG&EW'VE'H g YX ERRYEPP] 1SVI
TIVWTIGXMZI JSWXIVW GSRRIGXMSR ERH WIVZIW EW E GSQTEWW J§v &%(x?/l\é'ﬁ Ry 59y 17 S QEXN M/QT\%Yéﬁﬁle)ﬁ%TMGW EQSRK EPP 1Q
OTPS]IIW XS HIQSRWXVEX| GSYVEKI ERH TIVWSREP PIEHIVWLMT  199SVXW IQTPSIIIW EVI IRGS VEKIH XS IRKEKI MR HMEPSKYI EFSYX MF
KSSH WSPYXMSRW %HHMXMSREPP] XVEMRMRK ERH TVIWIRXEXMSRW |
'SHI SJ 'SRHYG X PMRIW ERH WXEJJ JYRGXMSRW

8LLSHI S1 'SBEHWGXMHIW KYMHERGI JSV IQTPS]Il EGXMSRW ERH HI1G MW N SR BRW MK R TRTYW NT ABXIWY E EQ Z

XS TIVISVQ XLIMV HYXMIW TVSTIVP] -X EPWS TVSZMHIW KYMHERGI JSV LS@(GSPPIEKYIW MRXIVEGX [MXL-IEGL
LSLE W V WIVZIW MXW GYWXSQIVW ERH LS[ E W V XEOIW VIWTSRWMEMP MXS MG SHW |'%<F%H \9§F5 PUZ" &) @
XLIWI TVMRGMTPIW MRXS XLI GSVTSVEXI GYPXYVI E W V EMQW XS JESRI\Y*IQL N RV Rw' B MMWE ¥v

GSRXVMEYXIW TSWMXMZIP] XS WSGMIX] VIKYPEVP] 'RLERG'W XLI WIPIGXM
WIPIGXMRK RIf WYTTPMIVW MR XLI YTWX

Fé;((ll\gaLEMR
RIV S KX RXW MR MXW VIPEXMSR
ML
SR

% E/XWYTTP] GLEMR ERH SJ |
TVSGIWW [MXL VIKEVH XS
VIEQ ZEPYI|I GLEMR

9RIXLMGEP FILEZMSYV ERH VITSVXMRK QIGLERMWQ , ,
EWV LEW MOQTPIQIRXIH ZEVMSYW QIGLERMWQW JSV MHIRXMJ]MRKE VT VhEREEMI SHLIIERRHRPY E PCERIGV ¥ IR FPS ¥4V QW ERH GSRHMX
YRPE[JYP FILEZMSYV SV FILEZMSYV MR GSRXVEHMGXMSR SJ MXW 'SIHISEY WRIRE R S GV S MPEN Y x [bMEP VREGRY HEWHINTIGXEXMSRW VIKE
MXW GSQQYRMGEXMSR GLERRIPW EGGSQQSHEXI VITSVXW JVSQ MR@B%%M%%R VR B8 By ¥ ME W% JYMRGMTPIW ERH SXLIV VIPIZERX

%PP EW V IQTPS]IIW QYWX VITSVX GSRGIVRW EFSYX YRPE[JYP FlLEiRﬁ‘é’\?\Y\éQ/MﬁEETﬁM] W ERLVER/M QEREX MR K MW SYXWSYVGIH ST
'SHI SJ 'SRHYGX SV WMQMPEV VYPIW XS XLIMV QEREKIV ERH sV XLIWSOFBMERS | 350MGIV 8LMW GER FI HSRI

XLVSYKL WIZIVEP GLERRIPW WYGL EW WIRHMRK ER IQEMP XS XLI MRXIKVMX%HIWO SV YWMRK E WXERHEVHMWIH ISVO
_X QE] LETTIR XLEX ER IQTPS]Il GERRSX VIEWSREFP] FVMRK E [VSRKHSMAKERE IEMA R A RSB VIR E KL FYQER VMKLXW ERH PEFSYV VMKLX

VIKYPEV VSYXI -R XLEX GEWI XLI |0 TSI ODEDEDY Ve rRel b YTWXVIEQ ZEPYI GLEMR MW EPWS VIKYPEVP] VIZMI[IH HYVMRK XLI QSF
[LS QEOI E VITSVX MR KSSH JEMXL SJ [LEX XLI] FIPMIZI XS FI E ZzMSYBAMEREEMRBRMNWTEWIUHE FYMMB EY X dSX ERRYEP WXVEXIKMG HMWGYMW

JVSQ VIXEPMEXMSR MR EGGSVHERGI [MXL XLI ;LMWXPIFPS[IV 7GLIQI
LI WXVYGXYVI SJ TVSGYVIQIRX EX EW V GIRXVEP ERH HIGIRXVEPMYV

EWV FIPMIZIW MX MW MQTSVXERX JSV IQTPS]IIW XS VITSVX wyw¥ MRE ﬁWE@ﬁHWE?(VQMFE'&ﬁ'%G\NQ/RRﬁEXQ"%%v?HﬁETTPMGEFP' TSPMG
GSRIJMHIRXMEP ERH WEJI QERRIV 8LIVIJSVI E W VvV LEW IWXEEPMwWLHY EV LMW (Baid [PV gl @M&ﬁ' F TVSGYVIQIRX XIVQW ERH GSR}
EGGIWWMFEPI F] IQTPS]IIW ZME XLl E W V MR XEBRIX_FIRI&WKHRIM G B p EZEMPE RS REF KT 'IV'GM'W RXVEP 4VSGYVIQIRX 4SPMG] MW GYVVIR
XLMVH TEVXMIW

JRWYVMRK XMQIP] TE]JQIRXW
EYWMRIWW GSRHYGX MRGMHIRXW EWV MW E[EVI XLEX PEXI TE]J]QIRXW GER LEZI E WMKRMJIJMGERX MQTE

&IJSRH XLI TVSGIHYVIW XS JSPPS[ YT SR VITSVXW F] [LMWXPlFPS[wWVE‘WV\)N LENW HRMER R Y J PW WIQET RERKSQRIHMYQ IRXIVIVMWIW 71)W
MR ZIWXMKEX| FYWMRIWW GSRHYGX MRGMHIRXW S OOMXQIRX XS TRWYVI'XMQIP] ERI 17IMGMIRX TEJQIRX TVEGXMG IW
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AVIZIRXMSR ERH HIXIGXMSR SJ GSVVYTXMSR ERH FWMFKEKMSR SJ EW V ;LIR SJJIVMRK E KMJX XLI IQTPS]II QYWX VITS\
EWYV LEW XEOIR E RYQFIV SJ GSRXVSP QIEWYVIW XS TVIZIRX MHIB%(W?]EMMV(JEggFIEQ Y%Q]I)%WMEGFE_IS >I<:lfl|_€-§ y\?\} MW EGGIWWMEPI XS EPP 1Q

MRGPYHMRK GSVVYTXMSR ERH FVMFIV] )\EQTPIW SJ GSRXVSP QIEWdY‘kWE’ J-_V\H/ IB( \é& wﬁlm(mE\/VMlH SYX
F] XLl -RZIWXMKEXMSRW (ITEVXQIRX TVMSV XS LMVMRK RI[ IQTPS]II M r cé | K

8LMW MRXIKVMX] WGVIIRMRK EPWS IN\XIRHW XS GSRXVEGXMRK TEVXMIW -X MW GSRHYGXIH xs QMRMQMWI XLI VMWO SJ E W V

[SVOMRK [MXL MRHMZMHYEPW SV IRXMXMIW XLEX GSYPH LEVQ MXWEMW MKV MNEP] ESNVW DSW PGS R K M RSPYNVER | Wi ZW IH W WISGN HY YWY WIR X EGXMZM X

LEZI FIIR MQTPIQIRXIH MR XLI TVIZIRXMSR ERH HIXIGXMSR SJ GSVVERKMBRVERRH GFIWWFEY] HIZIPSTW XSTMGEP E[EVIRIWW MRMXMEXMZIW N
JSWXIV IXLMGEP GSRHYGX %X TVIWIRX E W V VIEP EWWIXW LEW RSX

4SPMG] JSV 9RIXLMGEP &ILEZMSYV FYWMRIWW GSRHYGX ,S[I1ZIV XLI QIEWYVIW MR TPEGI VIKEVHMRK FYV

EWV LEWE TSPMG] XS TVIZIRX VIGSKRMWI VITSVX MRZIWXMKEXQ EFRHXENIUYELMBY KLEPI ]| MXMWORMRIHMERPXSVW 8LMW IREFPIW E W VX!

FILEZMSYV MRGPYHMRK JVEYH GSRJPMGXW SJ MRXIVIWX ERH FVYMRIMJIBERH GSVVYTXMSR ;MXL VIKEVH XS YRIXLMGEP

GSRHYGX E WV ETTPMIW E " IVS XSPIVERGI TSPMG] 8LI WGSTI SJ XLI TSPMG] MW EPP IQTPS]IIW ERH XLI TSPMG]

MW EGGIWWMFPI XS EPP IQTPS]IIW ZME XLI E W V MRXVERIX E W V1ENRXBENREVFPK & WMWK WXZQV B ERRM W\QBR J[SWO ERH VSFYWX VMWO (

VITSVXMRK RSR GSQTPMERGI ERH MRGMHIRXW XLlI PSRK XIVQ WYGGIWW SJ XLI SVKERMWEXMSR E WRLERIEP EWWIXW
TSPMGMIW ERH TVEGXMGIW XS IRWYVI XLI] QIIX XLI IZSPZMRK RIITHW S

%RXM GSVVYTXMSR 4SPMG]

EWYV LEW MQTPIQIRXIH E TSPMG] XS TVIZIRX HIXIGX VITSVX MR oGMHIRXW SJ GSVVYTXMSR SV FVMFW]

FILEZMSYV MRGPYHMRK JVEYH GSRJPMGXW SJ MRXIVIWX GSVVYT.. .- - < e C o

XSPIVERG!I 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+4W 8LMW_%RXM GSVAYNXMSR 4SPMG] GSQTPIQIRXW E W V_ WVIEPMWIHVIEPMWIH
VYPIW SJ GSRHYGX SJ E W V ERH WLSYPH FI VIEH MR GSRNYRGXMSR WMXIKVSBEXQHI'E SW ¢ SREMGXANG RW IRV KMEEEE MG B |SIMBERAM GSVBYTXMSR
XLl -RGIRXMZIW 4SPMG] XLI 3YXWMHI FYWMRIWW EGXMZMXMIW 4SPMG] XLI 7 T8RWSXVEU MW RERHI $8 ZEHSTM BRMERPM EREKRIHGSVRYTXMSB PE[W N
XLl +VSYT 4SPMG] SR 'SRIPMGXW SJ -RXIVIWX 8LI %RXM GSVVYTXMSR 4SPMG]2EQFPWMSW SR EWEGXMSRSE PISW ZMSPEXMSR SJ EREM FVMBIV] PE[W
TIVISVQ [SVO JSV E W V YRHIV E GSRXVEGX SJ IQTPS]JQIRX SV XLSWI [LS TIVXI8YSYRXVLY JBRIFVISR ZMEEPNMSR SJ ERXM FVMBIV] PE[® MR a G
E WV SXLIVXLER EW ER IQTPS]IlI 8LI TSPMG] MW EGGIWWMFPI| XS EPP IQTPS]JITW ZME XLT E W V MRXVERTX

-RGIRXMZIW 4SPMG]

6IGIMZMRK SV TVSZMHMRK MRGIRXMZIW QE] GSQTVSQMWI XLI MRXIKVMX] SJ EW V ERH MXW IQTPS]IIW *SV XLMW
VIEWSR IQTPS]IIW EVI IRGSYVEKIH XS NIVGMWI| VIWXVEMRX [LIR EGGITXMRK SV SJJIVMRK KMJXW ERH

MRZMXEXMSRW MRGIRXMZIW %R MRGIRXMZI MW RSX TIVQMXXIH MJ MX QMKLX LEZI ER MQTEGX SR GSRHYGX %PP
MRGIRXMZIW QYWX EP[E]W FI VITSVXIH XS 'SQTPMERGI )QTPS]IIW EVI RSX EPPSJ[IH XS VIGIMZI GEWL %R

MRGIRXMZI QYWX GSQTP] [MXL XLI TVMRGMTPIW WIX SYX MR XLI -RGIRXMZIW 4SPMG] 8LIWI TVMRGMTPIW MRGPYHI XLEX
XLl MRGIRXMZI QYWX JMX [MXLMR XLI WXEXYXSV] JVEQI[SVO FI MR PMRI [MXL TYFPMG STMRMSR WSGMEP ZMI[W RSX FI
NGIWWMZI FI IN\TPEMREFPI FI TVSTIV MR PMKLX SJ XLI FYWMRIWW GSRHYGXIH ERH QYWX FI MR XLI FIWX

MRXIVIWX SJ XLI GYWXSQIV 7MQMPEVP] MJ ER IQTPS]IlI SJJIVW E KMJX SV MRZMXIW E FYWMRIWW GSRXEGX XS ER IZIRX
JSV MRWXERGI XLMW GSYPH MRJPYIRGI XLI NYHKIQIRX SJ XLI VIGMTMIRX ERH QE] XLIVIJSVI LEVQ XLI
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SOLIQPHQW ZLWK VXVWDLQDELOL'

JXLGHOLQHV DQG L

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

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

EWYV WMKRIH YT XS XLI 92+'_ MR XLl GPMQEXI XEVKIXW SJ E W V VIEP EWWIXW [IVI
IQFVEGMRK WYTTSVXMRK ERKL| 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI 7&8M B8LMW C
MQTPIQIRXMRK [MXLMR MXW YENKYXWIEVI EPMKRIH [MXL XLl 4EVMW %KVIIQIRX ERH GES

MRJIJPYIRGI MXW TVMRGMTPIWKHEKMRRXSWGMIRGI FEWIH GVMXIVME
LYQER VMKLXW PEFSYV WXERHEVHW XLI

IRZMVSRQIRX ERH XLI JMKLX EKEMRWX

SSYW TR S 7*(6 )9 8E\SRSQ] 92 7(+W 92 7TYWXEMREFPI
(1ZIPSTQIRX +SEPW
EWYV VIEP EWWIXW ERH XLI JYRHW EVI
GSQTPMERX [MXL XLI 7*(6 8LBUNBHW(EWIWIPIGXIH F] XLI

MR EGGSVHERGI| [MXL %VXMGER MR KVEPXLEVX SJ XLI )7
7*(6

-:&2 *SYRHEXMSR JSV (YXGL
-RWXMXYXMSREP -RZIWXSVW MR XLI
2IXLIVPERHW

EWYV VIEP EWWIXW MW TVIWIRX MR OYPXMTPI

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

QYPXMTPI XSTMGW MRGPYH £ \y v VIEP EWWIXW YWIW XLI '66)1 TEXL[E]W XS HIZIPST
4VSSJ VSEHQETW JSV MXW VIEP IWXEXI JYRHW 8LI TEXL]|

[IVI HIZIPSTIH F] XLI )9 XS LIPT VIEP IWXEXI MRZIWXSVW
QIEWYVI XLIMV INTSWYVI XS IQMWWMSR VIPEXIH VMWOW

M1 A1 DA/ V H\/

IMRMWXV %KVMGYPXYVI *HWWMRIVMSWIWI +EW 4VSXSGSP
*SSH 71GYV MEXERH
EWV VIEP EWWIXW VITSVXW MXYV

8LI (YXGL QMRMWXV] LEW WIXIREMPMWMSRW MR EGGSVHERGI [MX
XLI EKVMGYPXYVEP WIGXSV MRYMHIRMRUE REIKX F] XLI +VIIRLSYW
GPMQEX| EKVIIQIRX %76 (*0* 4VSXSGSP [LMGL MW E KPSFEPP]
IQFVEGIW XLIWI KSEPW ERH EWXERRHEVH JSV QIEWYVMRK ERH Q
[SVOW XS[EVHW E 4EVMW 4VSEYNBYKYS®EMEW IQMWWMSRW

MR

82*( 8EWOJSVGI SR 2EXYVI

*MRERGMEP (MWGPSWYVIW
-26): )YVSTIER %WWSGMEXMSR JS

E WV VIEP EWWIXW EW TEVXRAIWXGUWW MR I2WBR PMWXIH 61EP )
XLI 82*( JVEQI[SVO XS MHIR XML WOPYVW W

ERH STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX]

ERH IGSWIWXIQW &] HSMRK W3 | B \WpV Wy | 5yRHW EV]
GSQQMXXIH XS TVSXIGX ERH I ERX [MXL XLI -26): 7YWXE N
FMSHMZIVWMX] XLVSYKL XLI JMRERGRK AN EWERH LEZI

EGXMZMXMIW ERH MRZIWXQIR% TMR?_:IDMH MIZ(IL-ZG)' Y7+ 7((7
XLl *MRERGI JSV &MSHMZIVWM X PIHKI XLEX '

[EW PEYRGLIH SR 7TITXIQFIV

4'%* 4EVXRIVWLMT JSV "EVFSR

%GGSYRXMRK *MRERGMEPW
92 46- 92 4AVMRGMTPIW JSV 6IWTSRWMFPI

"RZIWXQIRX EWV VIEP EWWIXW EPMKRW [MXI

KYMHIPMRIW JSV GEVFSR EGGSYR
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EWV VIEP EWWIXW IRLERGIW GPMQEXI VIWMPMIRGI F] SJJIVMRK TVSHYGXW+ IQMWWMSRW
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IRZMVSRQIRXEP XLVIEXW

61EP )WXEXI * 2EXYVEP '"ETMXEP "~ 6IRI[EFPI )RIVK

TYWXEMREFPI MRZIWXQIRX TVEGXMGIW
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