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%TVMP ERHWTIGXBMHIRKBVIEWI MR 63- [EW TVMQEVMP] HYI XS XLI HIGVIEWI MR STIVEXMRK MRGSQI [LM
VIWXVYGXYVMRK GLEVKIW VIGSVHIH MR 5 ERH 5 SJ JMWGEP

1 HIJMRI 63- EW STIVEXMRK MRGSQI TPYW MRXIVIWX MRGSQI HITVIGMEXMSR ERH EQSVXMM"EXMSR ERH VII
HYVMRK XLEX TIVMSH ;I GSRWMHIV EZIVEKI MRZIWXIH GETMXEP XS FI XLI EZIVEKI SJ SYV FIKMRRMRK ERH
EQSVXMA"EXMSR PIWW EZIVEKI EGGSYRXW TE]JEFPI ERH EZIVEKI EGGVYIH PMEFMPMXMIW JSV XLEX TIVMSH

3YV GEPGYPEXMSR SJ 63- MW GSRWMHIVIH E RSR +%%4 JMRERGMEP QIEWYVI FIGEYWI [I| GEPGYPEXI 63- YW
IW\GPYHIH MR XLI QSWX HMVIGXP] GSQTEVEFPI +%%4 JMRERGMEP QIEWYVI *SV IN\EQTPI [I IN\GPYHI XLI MQTE
MR GEPGYPEXMRK XLI RYQIVEXSV SJ SYV GEPGYPEXMSR SJ 63- %W QIRXMSRIH EFSZI [I| GSRWMHIV 63% XS

EGGSYRXMRK TVMRGMTPIW QSWX HMVIGXP] GSQTEVEFPI XS SYV GEPGYPEXMSR SJ 63- 63- HMJJIVW JVSQ ¢
EWWIXW JSV XLI TIVMSH FIGEYWI 63- EHNYWXW STIVEXMRK MRGSQI XS I\GPYHI GIVXEMR I\TIRWI MXIQW E
HITVIGMEXMSR ERH EQSVXM"EXMSR EGGSYRXW TE]JEFPI ERH EGGVYIH PMEFMPMXMIW XS EVVMZI EX XSXEP
EGGYVEXIP] QIEWYVIW LS[ [I EVI HITPS]MRK SYV OIlI] EWWIXW ERH MW QSVI QIERMRKJYP XS MRZIWXSVW XL
I\MWX JSV GEPGYPEXMRK E GSQTER]fW 63- %W E VIWYPX XLI QIXLSH YWIH F] QEREKIQIRX XS GEPGYPEXI

XLIMV 63-



2SR +%%4 QIEWY VEGWRX6 3 -

8LI GEPGYPEXMSR SJ 63% ERH 63- EPSRK [MXL E VIGSRGMPMEXMSR SJ 63- XS X

'%0'90%8-32 3* 6)8962 32 %77)87
8VEMPMRK 8[IPZl 1SRXLW )RHMRK
% TV YP 3G X ER % TV
(SPPEVW MR QMPPMSRW
2YQIVEXSV
'SRWSPMHEXIH RIX MRGSQI
(IRSQMREXSV
%ZIVEKI XSXEP EWWIXW
6IXYVR SR EWWIXW 63%

%TVMP .YP 3GX .ER %TVMP .YP 3GX .ER %TVMP

"IVXEMR &EPERGI 7LIIX (EXE

8SXEP EWWIXW

%WGGYQYPEXIH HITVIGMEXMSR ERH EQSVXM*"EXMSR
%GGSYRXW TE]JEFPI

%GGVYIH PMEFMPMXMIW

8LI EZIVEKI MW FEWIH SR XLI EHHMXMSR SJ XLI EGGSYRX FEPERGI EX XLI IRH SJ XLI GYVVIRX TIVMSH XS XLI EGGSYRX FEPERGI EX XLI |
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8LI GEPGYPEXMSR SJ 63% ERH 63- EPSRK [MXL E VIGSRGMPMEXMSR SJ 63- XS X

'%0'90%8-32 3* 6)8962 32 -2:)781)28
S8VEMPMRK 8[IPZI 1SRXLW )RHMRK
% TV .YP 3GX .ER % TV

(SPPEVW MR QMPPMSRW
2YQIVEXSV
STIVEXMRK MRGSQI
-RXIVIWX MRGSQI
(ITVIGMEXMSR ERH EQSVXMA"EXMSR
6IRX
63- STIVEXMRK MRGSQI

(IRSQMREXSV
%ZIVEKI XSXEP EWWIXW
%ZIVEKI EGGYQYPEXIH HITVIGMEXMSR ERH EQSVXMA"EXMSR
%ZIVEKI EGGSYRXW TEJEFPI
%ZIVEKI EGGVYIH PMEFMPMXMIW
%ZIVEKI MRZIWXIH GETMXEP
6IXYVR SR MRZIWXQIRX 63-

8LI EZIVEKI MW FEWIH SR XLI EHHMXMSR SJ XLI EGGSYRX FEPERGI EX XLI IRH SJ XLI GYVVIRX TIVMSH XS XLI EGGSYRX FEPERGI EX XLI |



2SR +% %4 QIEWYVIW ¢ JVII GEWL JPS]|

;1 HIJMRI1 JVII GEWL JPS[ EW RIX GEWL TVSZMHIH F] SV YWIH MR STIVEXMRK EGXMZMXMIW MR E TIVMSH QMR"
F] STIVEXMRK EGXMEZMXPWYRIEW!I QSRXLWTRMPt [LMGL VITVIWIRXW ER MREBNNMBM SSIJTEVIH XS XLI WEQI TIVMS
J[TEV8BLI MRGVIEWI MW TVMQEVMP] HYI XS QSHIVEXIH PIZIPW SJ MRZFRXISEE WY VIPLEW BWCEHRHX X8 O RINMRRE SPE @B/I V X E

FMPRM&SR VITVIWIRXW ER WRERMBMBISSIYTEVIH XS XLI WEQI TIVMEHMRGXLEWN MBVIHIFVGESVX LIPNMSR MIVWNEWI MR
JPS[W HIWGVMFIH EFSZI TEVXMEPP] SJIJWIX F] ER MRGVIEWI SJ FMPPMSR MR GETMXEP INTIRHMXYVIW XS

*VII GEWL JPS[ MW GSRWMHIVIH E RSR +%%4 JMRERGMEP QIEWYVI l1EREKIQIRX FIPMIZIW LSJ[IZIV XLEX JVI
SYV FYWMRIWW STIVEXMSRW MW ER MQTSVXERX JMRERGMEP QIEWYVI JSV YWI MR IZEPYEXMRK XLI 'SQTER]
XLER EW E WYFWXMXYXI JSV GSRWSPMHEXIH RIX MRGSQI EW E QIEWYVI SJ SYV TIVISVQERG I %ERHMXIM SREW P
,EPQEVXIW HIJMRMXMSR SJ JVII GEWL JPS[ MW PMQMXIH MR XLEX MX HSIW RSX VITVIWIRX VIWMHYEP GEWL
RSX HIHYGX XLI TE]J]QIRXW VIUYMVIH JSV HIFX WIVZMGI ERH SXLIV GSRXVEGXYEP SFPMKEXMSRW SV TE]JQIRX!
JVII GEWL JPS] EW E QIEWYVI XLEX TVSZMHIW WYTTPIQIRXEP MRIJSVQEXMSRWPEBXESYK IS BKIIR W IGIS'@ REVRIWIMWH ¥ [X
GEWL JPS[ RYQIVSYW QIXLSHW QE] I\MWX JSV GEPGYPEXMRK E GSQTER]fW JVII GEWL JPS[] %W E VIWYPX >
HMJJIV JVSQ XLI QIXLSHW YWIH F] SXLIV GSQTERMIW XS GEPGYPEXI XLIMV JVII GEWL JPS]



2SR +%%4 QIEWYVIW c¢c JVII GEWL JPS]

8LI JSPPS[MRK XEFPI WIXW JSVXL E VIGSRGMPMEXMSR SJ JVII GEWL JPS[ E RSR +%%4 JMRERGMEP QIEWYVI
JMRERGMEP QIEWYVI QSWX HMVIGXP] GSQTEVEFPI XS JVII GEWL JPS]

=IEV XS (EXI 41IVMSH )RHIH

(SPPEVW MR QMPPMSRW

2IX GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW

4E]JQIRXW JSV TVSTIVX] ERH IUYMTQIRX GETMXEP IN\TIRHMXYVIW
*VII GEWL JPS|

=IEV XS (EXI 41IVMSH )RHIH

(SPPEVW MR QMPPMSRW

2IX GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW

4E]QIRXW JSV TVSTIVX] ERH IUYMTQIRX GETMXEP INTIRHMXYVIW
*VII GEWL JPS]

= = 'LERKI MR *VII '"EWL *PS] 21 21

21 ! RSX QIERMRKJYP



2SR +%%4 QIEWYVIW ¢ GSRWXERX GYVYV

-R HMWGYWWMRK SYV STIVEXMRK VIWYPXW XLI XIVQ GYVVIRG] I\GLERKI VEXIW VIJIVW XS XLI GYVVIRG] I\G
JYRGXMSREP GYVVIRG] MW RSX XLI 9 7 HSPPEV MRXS 9 7 HSPPEVW ;I GEPGYPEXI XLI 1JJIGX SJ GLERKIW |
XVERWPEXIH YWMRK XLI GYVVIRX TIVMSH W GYVVIRG] I\GLERKI VEXIW ERH XLI GSQTEVEFPI TVMSV ]JIEV TIVN\
JPYGXYEXMSRW EVI GEPGYPEXIH JSV RSR 97( EGUWIMWKNU I WS BWVYRMWE SWRWIMSRBRV [| VQIRXK® XLI VIWYPXW SJ
IWGLERKI VEXI JPYGXYEXMSRW ;LIR [I VIJIV XS GSRWXERX GYVVIRG] STIVEXMRK VIWYPXW XLMW QIERW ST
8LI HMWGPSWYVI SJ GSRWXERX GYVVIRG] EQSYRXW SV VIWYPXW TIVQMXW MRZIWXSVW XS FIXXIV YRHIVWXE
JPYGXYEXMSRW

8LI XEFPI FIPS[ VIJPIGXW XLI GEPGYPEXMSR SJ GSRWXERX GYVVIRG] JSV RIX WEPIW JSV XLI ;EPQEVX -RXIV
GYVVIRX UYEVXIV

8LVII 1SRXLW )RHIH
;EPQEVX -RXIVREXMSREP

(SPPEVW MR QMPPMSRW 5 *= 5 *=
21X WEPIW

%W VITSVXIH

'YVVIRG] INGLERKI VEXI JPYGXYEXMSRW

21X WEPIW GG

4= 6ITSVXIH
GLERKI GG

3TIVEXMRK MRGSQI

%W VITSVXIH

'YVVIRG] INGLERKI VEXI JPYGXYEXMSRW
B3TIVEXMRK MRGSQI GG

4= 6ITSVXIH
GLERKI GG




2SR +%%4 QIEWYVIW ¢ GSRWXERX GYVYV

8LI XEFPI FIPS[ VIJPIGXW XLI GEPGYPEXMSR SJ GSRWXERX GYVVIRG] JSV XSXEP VIZIRYIW RIX WEPIW ERH S~

8LVII 1SRXLW )RHIH
'SRWSPMHEXIH

(SPPEVW MR QMPPMSRW 5 *=
8SXEP 61ZIRYI

%W VITSVXIH

'YVVIRG] INGLERKI VEXI JPYGXYEXMSRW

8SXEP 61ZIRYI GG

4= 6ITSVXIH
GLERKI GG

21X WEPIW

%W VITSVXIH

'YVVIRG] IN\GLERKI VEXI JPYGXYEXMSRW
21X WEPIW GG

4= 6ITSVXIH
GLERKI GG

3TIVEXMRK MRGSQI

%W VITSVXIH

'YVVIRG] INGLERKI VEXI JPYGXYEXMSRW
3TIVEXMRK MRGSQI GG

4= 6ITSVXIH
GLERKI GG




2SR +%%4 QIEWYVIW ¢ HNYWXIH 3TIVE

$GMXVWHG RSHUDWLQJ LQFRPH LV FRQVLGHUHG D QRQ *$$3 ILQDQFLDO PHDVXUH XQGHU WKH 6(&xV UXOH
FDOFXODWHG LQ DFFRUGDQFH ZLWK *$$3 ODQDJHPHQW EHOLHYHV WKDW DGMXVWHG RSHUDWLQJ LQFRPH
FRPSDULVRQ Rl WKH SHUIRUPDQFH ZLWK WKDW Rl WKH FRPSDUDEOH SHULRG ,Q DGGLWLRQ DGMXVWHG F

:DOPDUWXV FRUH HDUQLQJVY SHUIRUPDQFH DQG WKH DELOLW\ WR PDNH D PRUH LQIRUPHG DVVHVVPHQW R
\HDU

KHQ ZH UHIHU WR DGMXVWHG RSHUDWLQJ LQFRPH LQ FRQVWDQW FXUUHQF\ WKLV PHDQV DGMXVWHG RS}t
IOXFWXDWLRQV 7KH GLVFORVXUH RI FRQVWDQW FXUUHQF\ DPRXQWYV RU UHVXOWY SHUPLWYV LQYHVWRUV

FXUUHQF\ HIFKDQJH UDWH IOXFWXDWLRQV 7KH WDEOH EHORZ UHIOHFWV WKH FDOFXODWLRQ RI DGMXVWt}
ZKHQ DSSOLFDEOH IRU WKH WUDLOLQJ ILYH TXDUWHUYV

8LVII 1SRXLW )RHIH

(SPPEVW MR QMPPMSRW
2SHUDWLQJ LQFRPH
2SHUDWLQJ LQFRPH DV UHSRUWHG

%XVLQHVV UHRUJDQL]DWLRQ DQG UHVWUXRWXULQJ EKDUJHV d d d d d d

2SLRLG OHJDO FKDUJHV d d d d d d d d d

$GMXVWHG RSHUDWLQJ LQFRPH

SHUFHQW FKDQJH 24 24 24 24 24

&XUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV d d d d d

$GMXVWHG RSHUDWLQJ LQFRPH FRQVWDQW FXUUHQF\

SHUFHQW FKDQJH 24 24 24 24 24
&YWMRIWW VISVKERMA"EXMSR ERH VIWXVYGXYVMRK GLEVKIW MR XLI JSYVXL UYEVXIV SJ JMWGEP TVMQEVMP] VIPEXI XS GSQTIRWEXMSR
WIKQIRX &YWMRIWW VIWXVYGXYVMRK GLEVKIW MR XLI JSYVXL UYEVXIV SJ JMWGEP TVMQEVMP] GSRWMWX SJ WIZIVERGI ERH WXSVI GP¢

8LI STMSMH PIKEP GLEVKIW EVI VIGSVHIH MR 'SVTSVEXI ERH WYTTSVX
'LERKI ZIVWYW TVMSV ]JIEV GSQTEVEFPI TIVMSH
24 1 RSX TVSZMHIH



2SR +% %4 QIEWYVIW ¢ EHNYWXIH )47

%HNYWXIH HMPYXIH IEVRMRKW TIV WLEVI EXXVMFYXEFPI XS ;EPQEVX %HNYWXIH )47 MW GSRWMHIVIH E RSI
EQSYRXW MRGPYHIH MR XLI HMPYXIH IEVRMRKW TIV WLEVI EXXVMFYXEFPI XS ;EPQEVX GEPGYPEXIH MR EGG!
GEPGYPEXIH MR EGGSVHERGI [MXL +%%4 1EREKIQIRX FIPMIZIW XLEX %HNYWXIH )47 MW E QIERMRKJYP QIE\
TIVISVQERGI [MXL XLEX SJ XLI GSQTEVEFPI TIVMSH -R EHHMXMSR %HNYWXIH )47 EJJSVHW MRZIWXSVW E Z
XLl EFMPMX] XS QEOI E QSVI MRJSVQIH EWWIWWQIRX SJ WYGL GSVI IEVRMRKW TIVISVQERGI [MXL XLEX SJ X

;] EHNYWX JSV XLI YRVIEPM~AIH ERH VIEPMAIH KEMRW ERH PSWWIW SR SYV IUYMX] ERH SXLIV MRZIWXQIRXW |
GSQTER]fW VIXEMP STIVEXMSRW QEREKIQIRXfW QIEWYVIQIRX SJ IEGL WXVEXIK] MW TVMQEVMP] JSGYWIH SF
%HHMXMSREPP] QEREKIQIRX HSIW RSX JSVIGEWX GLERKIW MR XLI JEMV ZEPYI SJ MXW IUYMX] ERH SXLIV MF
VIEPM~AIH ERH YRVIEPMAIH KEMRW ERH PSWWIW VIPEXIH XS XLSWI I UYMX] MRZIWXQIRXW

1l LEZI GEPGYPEXIH %HNXWEKVM®P MKRKIBWZXIUYEVXIVW EW [IPP EW XLI TVMSV ]JIEV GSQTEVEFPI TIVMSHW F] EHN
TVIWIRXIH

8LVII 1ISRXLW )RHIH %TV

(MPYXIH IEVRMRKW TIV WLEVI
61ITSVXIH )47

4V1 8E\ 8E\ 1&, 4V1 8E 1&,
%HNYWXQIRXW -QTEGX -QTEGX ,PSDFW 2IX -QTEGX-QTEGX -QTEGX ,PSDFW2IX -QTEGX
d

9RVIEPM~AIH ERH VIEPMAIH KEMRW ERH PSWWIW SR IUYMX] ERH SXLIV MRZIWXQIRXW

%HNYWXIH )47

8E\ MQTEGX GEPGYPEXIH FEWIH SR REXYVI SJ MXIQ MRGPYHMRK ER] VIEPM2"EFPlI HIHYGXMSRW ERH WXEXYXSV] VEXI MR IJJIGX JSV VIPIZERX NYVMWHMGXMSR!
8LI VITSVXIH 1JJIGXMZI XE\ VEXI [EW JSV XLI XLVII QSRXLW IRHIH %TVMP %HNYWXIH JSV XLI EFSZI MXIQ XLI I1JJIGXMZI XE\ VEXI [EW JSV XLI XL
8LI VITSVXIH 1JJIGXMZI XE\ VEXI [EW JSV XLI XLVII QSRXLW IRHIH %TVMP WHNYWXIH JSV XLI EFSZI MXIQ XLI I1JJIGXMZI XE\ VEXI [EW JSV XLI XLV
'"EPGYPEXIH FEWIH SR XLI S[RIVWLMT TIVGIRXEKIW SJ SYV RSRGSRXVSPPMRK MRXIVIWXW



2SR +%%4 QIEWYVIW ¢ EHNYWXIH )47 G

8LVII 1ISRXLW )RHIH .ER

8LVII 1ISRXLW )RHIH .ER

(MPYXIH IEVRMRKW TIV WLEVI

6ITSVXIH )47
4Vl 8E\  8E\ 18, 4Vl 8E\  8E\ 18&,
%BHNYWXQIRXW -QTEGX -QTEGX ,PSDFW 21X -QTEGX-QTEGX -QTEGX ,PSDFW 21X -QTEGX
9RVIEPMAIH ERH VIEPMAIH KEMRW ERH PSWWIW SR IUYMX] ERH SXLIWd MRZIWXQIRXW
&YWMRIWW VISVKERMAEXMSR ERH VIWXVYGXYVMRK GLEVKIW d
21X %HNYWXQIRXW
%BHNYWXIH )47
41VG IR
8LVII 1ISRXLW )RHIH 3GX 8LVII ISRXLW )RHIH 3GX "LERKI
(MPYXIH IEVRMRKW TIV WLEVI
6ITSVXIH )47 21
4Vl 8E\  8E\ 1&, 4V1 8E\  8E\ 18&,
%BHNYWXQIRXW -QTEGX -QTEGX ,PSDFW 2IX -QTEGX-QTEGX -QTEGX ,PSDFW2IX -QTEGX
9RVIEPMAIH ERH VIEPMAIH KEMRW ERH PSWWIW SR IUYMX] ERH SXLIV MRZIWXQIRXW d
3TMSMH PIKEP GLEVKIW d d d d d
d d d d d

OSWW SR IN\XMRKYMWLQIRX SJ HIFX
21X %HNYWXQIRXW

%HNYWXIH )47
8E\ MQTEGX GEPGYPEXIH FEWIH SR REXYVI SJ MXIQ MRGPYHMRK ER] VIEPM?"EFPlI HIHYGXMSRW ERH WXEXYXSV] VEXI MR IJJIGX JSV VIPIZERX NYVMWHMGXMSRW
&YWMRIWW VISVKERM2A"EXMSR ERH VIWXVYGXYVMRK GLEVKIW MRGPYHI XE\ EQSYRXW MRGYVVIH SR WITEVEXMSR SJ *PMTOEVX ERH 4LSRI14]
'"EPGYPEXIH FEWIH SR XLI S[RIVWLMT TIVGIRXEKIW SJ SYV RSRGSRXVSPPMRK MRXIVIWXW
[EW GEPGYPEXIH YWMRK [IMKLXIH EZIVEKI WLEVIW SYXWXERHMRK SJ QMPPMSR [LMGL MRGPYHIW

%HNYWXIH )47 JSV XLI XLVII QSRXLW IRHIH 3GXSFIV
21 ! RSX QIERMRKJYP



2SR +%%4 QIEWYVIW ¢ EHNYWXIH )47 G

8LVII 1ISRXLW )RHIH .YP 8LVII 1SRXLW )RHIH .YP '4|_I\E/S+I<T
(MPYXIH IEVRMRKW TIV WLEVI
6ITSVXIH )47
4V1 8E\  8E\ 18&, 4V1 8E\  8E\ 1&,

%HNYWXQIRXW -QTEGX -QTEGX ,PSDFW 21X -QTEGX-QTEGX -QTEGX ,PSDFW2IX -QTEGX

9RVIEPMAIH ERH VIEPMAIH KEMRW ERH PSWWIW SR I[UYMX] ERH SXLIV MRZIWXQIRXW d

+EMR SR WEPI SJ IUYMX] QIXLSH MRZIWXQIRX MR &VEAMP d d d d d d

(MWGVIXI XE\ MXIQ d d d d d d

21X %HNYWXQIRXW

WHNYWXIH )47

8LVII 1ISRXLW )RHIH %TV

(MPYXIH IEVRMRKW TIV WLEVI
61ITSVXIH )47

4v1 8E\  8E\ 1&, 4v1 8E\  8E\ 1&,

%HNYWXQIRXW -QTEGX -QTEGX ,PSDFW2IX -QTEGX-QTEGX -QTEGX ,PSDEW2IX -QTEGX
9RVIEPMAIH ERH VIEPMAIH KEMRW ERH PSWWIW SR TUYMX] ERH SXLIWM MRZIWXQIRXW d
-RGVIQIRXEP PSWW SR WEPI SJ SYV STIVEXMSRW MRIXLI 9 / ERH .ETHER d d d

21X %HNYWXQIRXW

%HNYWXIH )47

8E\ MQTEGX GEPGYPEXIH FEWIH SR REXYVI SJ MXIQ MRGPYHMRK ER] VIEPMA"EFPI HIHYGXMSRW ERH WXEXYXSV] VEXI MR 1JJIGX JSV VIPIZERX

2S XEV NTIRWI [EW MRGYVVIH MR GSRRIGXMSR [MXL XLI KEMR SR WEPI SJ IUYMX] QIXLSH MRZIWXQIRX MR &VE"MP
'"EPGYPEXIH FEWIH SR XLI S[RIVWLMT TIVGIRXEKIW SJ SYV RSRGSRXVSPPMRK MRXIVIWXW



2SR +% %4 QIEWYVIW )&-8(% ERH )&-8(9

;l MRGPYHI RIX MRGSQI ERH RIX MRGSQI QEVKMR [LMGL EVI GEPGYPEXIH MR EGGSVHERGI [MXL 9 7 KIRIVE
TVSZMHI QIERMRKJYP MRIJSVQEXMSR EFSYX SYV STIVEXMSREP IJJMGMIRG] GSQTEVIH [MXL SYV GSQTIXMXS
FIJSVI MRXIVIWX XE\IW HITVIGMEXMSR ERH EQSVXM" "EXMSR ;1 EPWS I\GPYHI SXLIV KEMRW ERH PSWWIW
QEREKIQIRX HSIW RSX FIPMIZI EVI MRHMGEXMZI SJ SYV GSVI FYWMRIWW TIVISVQERGI *VSQ XMQI XS XMC
EHNYWX JVSQ STIVEXMRK MRGSQI [LMGL [I FIPMIZI MW QIERMRKJYP FIGEYWI MX FIWX EPPS[W GSQTEVMW S
)&-8(% QEVKMR MW GEPGYPEXIH F] HMZMHMRK )&-8(% SV %YHNYWXIH )&-8(% F] GSRWSPMHEXIH RIX WEPIW

)&-8(% ERH )&-8(% QEVKMR EVI GSRWMHIVIH RSR +%%4 JMRERGMEP QIEWYVIW 1EREKIQIRX FIPMIZIW LSII
STIVEXMSREP I1JJMGMIRG] F] INGPYHMRK XLI MQTEGX SJ HMJJIVIRGIW MR XE\ NYVMWHMGXMSRW ERH WXVY(
FIPMIZI EVI MRHMGEXMZI SJ SYV GSVI FYWMRIWW TIVISVQERGI ;I GSRWMHIV RIX MRGSQI XS FI XLI JMRER(
GSQTEVEFPI JMRERGMEP QIEWYVI XS SYV GEPGYPEXMSR SJ )&-8(% ;I GSRWMHIV RIX MRGSQI QEVKMR XS
HMVIGXP] GSQTEVEFPI JMRERGMEP QIEWYVI XS SYV GEPGYPEXMSR SJ )&-8(% QEVKMR %PXLSYKL )&-8(% E
JSV GEPGYPEXMRK E GSQTER]fW )&-8(% ERH )&-8(% QEVKMR %W E VIWYPX XLI QIXLSH YWIH F] QEREKIQIR
QIXLSHW YWIH F] SXLIV GSQTERMIW XS GEPGYPEXI WMQMPEVP] XMXPIH QIEWYVIW

21X MRGSQI QE EF  JSV XLI XLVII QS%TVMP [ VIWTIGXMZIP] 8LI HIGVIEWI MR RIX MRGSQI QEVKM]I
MR RIX MRGSQI [LMGL [EW MQTEGXIH F] LMKLIV YRVIEPMAIH PSWWIW SR SYV IUYMX] ERH SXLIV MRZIWXQIF
[E" EF JSV XLI QSR %TVMP I VIWTIG.8LMRGVIEWI MR )&-8(% QEVKMR [EW HYI XS LMKLIV STIVE>

MRGVIEWI MR RIX WEPIW [LIR GSQTEVIH XS XLI WEQI TIVMSH MR XLI TVIZMSYW ]IEV



2SR +% %4 QIEYRY®(% C)&-8(% QEVKMR
LI GEPGYPEXMSR SJ RIX MRGSQI QEVKMR ERH )&-8(% QEVKMR EPSRK [MXL E VIG
QEVKMR MW EW JSPPS[W

8LVII 1SRXLW )RHIH
5 *=

%QSYRXW MR QMPPMSRW
'SRWSPMHEXIH RIX MRGSQI EXXVMFYXEFPI XS ;EPQEVX
'SRWSPMHEXIH RIX MRGSQI EXXVMFYXEFPI XS RSRGSRXVSPPMRK MRXIVIWX
4VSZMWMSR JSV MRGSQI XE\IW
3XLIV KEMRW ERH PSWWIW
-RXIVIWX 21X

STIVEXMRK -RGSQI

(ITVIGMEXMSR ERH %QSVXMM"EXMSR

)&-8 (%

21X 7TEPIW
'SRWSPMHEXIH RIX MRGSQI QEVKMR
)&-8(% QEVKMR
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