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T (JWYFNS NSKTWRFYNTS WJLFWINSL <85 HTSYFNSJI MIJWJINS RFA HTSXYNYZYJ KTW\FWI QTTPNSL XYFYJRJSYX +TW\FWI QTTPNSL
FRGNYNTSX TGOJHYN[JIJX JJUJHYFYNTSX TUNSNTSX KTWJIHFXYX UWTOJHYNTSX LZNIFSHJ TZYQTTP TW TYMJIJW XYFYJRJSYX YMF
RFIJ G YMJ (TWUTWFYNTS NS YMNX UWJXJSYFYNTS FWJ GFXJI TS F SZRGJIJW TK FXXZRUYNTSX GJQNJ[JI G YMJ (TWUTWFYNTS YT G
FGTZY LIJSIWFQ JHTSTRNH FSI UTQNYNHFQ HTSINYNTSX YMJ XYFYJ TK YMJ LQTGFQ JHTSTR” FSI YMJ JHTSTRNJX TK YMJ WJLNTS.
FHHIXX YT LQTGFQ FSI QTHFQ HFUNYFQ FSI HWJINY RFWPJYX YMJ XZKKNHNJSH" TK <85eéX QNVZNINY” FSI \TWPNSL HFUNYFQ WJVZ
TK YMJ (4;.) UFSIJRNH TS YMJ (TWUTWFYNTSeéX GZXNSIXXJIX TUIJWFYNSL WJIXZQYX HFXM KQT\X FSI TW KNSFSHNFQ HTSINYNTS N
TK YMJ (4;.) UFSIJRNH YMJ JJUJHYJI GIJSIJKNYX TK YMJ ,TQIJW &HVZNXNYNTS YMJ JJUIJHYJI XASIJWLNJIX FSI HIWYFNS JJUJHYJI k
,TQIIJW &HVZNXNYNTS

T &QYMTZLM <85 GIJQNJI[IX YMFY YMJ JJUJHYFYNTSX WJKQJHYJI NS XZHM KTW\FWI QTTPNSL XYFYJRJISYX FWJ WIFXTSFGQJ NY HFS LN
GJJS HTWWJIHY 9MJXJ XYFYJRJSYX FWJ XZGOJHY YT HIWYFNS WNXPX FSI ZSHIWYFNSYNJX FSI RF* GJ GFXJI TS FXXZRUYNTSX YMFY
FSYNHNUFYJI TW NRUQNJI NS YMJ KTW\FWI QTTPNSL XYFYJRJIJSYX NSHQZINSL WNXPX WJQFYNSL YT YMJ (4;.) UFSIJRNH <85 X K
YMINW JSYNWJIYA GA YMNX HFZYNTSFWA”A XYFYJRJSY 9MJ HTRUQJYJ [JWXNTS TK YMJ HFZYNTSFW” STYJ WIJLFWINSL KTW\FWI QTTPNS
(TWUTWFYNTS X FHYZFQ WJXZQYX YT INKKJW RFYJWNFQQ”" KWTR YMTXJ JJUWJIXXJlI TW NRUQNJI NS KTW\FWI QTTPNSL XYFYJRJSYX
KTW YMJ VZFWYJW JSI1JI 2FWHM \MNHM FWJ F[FNQFGQJ TS 8*)&7 FY \W\ XJIFW HTR 9MJ KTW\FWI QTTPNSL XYFYJRJSYX HTSY|
IFYJ MIJWJTK FSI <85 ITJX STY FXXZRJ FS”" TGQNLFYNTS YT ZUIFYJ TW WJ[NXJ FSN KTW\FWI QTTPNSL XYFYJRJSYX \MJYMJIW FX F WJ);
ZSQJIXX JJUWIXXQ" WIVZNWJII G FUUQNHFGQJ XJHZWNYNJX QF\X
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T IMI (TWUTWEFYNTS WIJUTWYX NYX KNSFSHNFQ WJXZQYX NS FHHTWIFSHJ \NYM .+78 -T\J[JW NS YMNX UWJIXJSYFYNTS YMJ KTQQT\NS
WJI[JSZJIX FIOZXYJI *.9)& FIOZXYJIl *'.9)& RFWLNS FIOZXYJlI SJY JFWSNSLX FIOZXYJIlI SJY JFWSNSLX UJW XMFWJ GFHPQTL KWJJ H
1JGY YT FIOZXYJI *'.9)& WFYNT &IINYNTSFQ IJYFNQX KTW YMJXJ STS .+78 RIFXZWJIJX NSHQZINSL F WIJHTSHNQNFYNTS TK XZHM RJFX
HFS GJ KTZSI NS <85éX 2) & KTW YMJ VZFWYJW JSIJI 2FWHM \MNHM NX UTXYJI TS <85eX \JGXNYJ FY \\\ \XU HTR FSI KNQJI TS

T 2FSFLJRJISY GJQNJ[JX YMFY YMJXJ STS .+78 RIFXZWJIX UWT[NIJ ZXJKZQ NSKTWRFYNTS YT NS[JXYTWX WJLFWINSL YMJ (TWUTWFYNTS
UWT[NIJ PIJ*" RIYWNHX TK NYX UJWKTWRFSHJ 9MJXJ STS .+78 RIFXZWJX FWJ STY WJHTLSN_JI ZSIJW .+78 IT STY MF[J FS®» XYFSIFWI|
INKKJW KWTR XNRNQFW HTRUZYFYNTSX FX WJUTWYJI G» TYMIJW NXXZIJWX FSI FHHTWINSLQ" RFA STY GJ HTRUFWFGQJ 9MJXJ RJFXZ
KNSFSHNFQ NSKTWRFYNTS UWJUFWJI NS FHHTWIFSHJ \NYM .+78
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i &ONLSX \NYM TZW
QTGFQ 8YWFYJLNH 5QFS
TGOJHYN[JX

I *JUFSIX TZW XJIJW[NHJ TK
NSYT XYWFYJLNH FI[NXT

I .SHWJIFXJX TZW \TWQI\NI
KTTYUWNSY
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3JY JWT XZUUTWYJIlI G XHNJSHJ GFXJI LWJJ
JRNXXNTSX WIJIZHYNTS YFWLJYX

.S XNLSNSL ZU YT YMJ "ZXN
&RGNYNTS KTW r( (FRUFN
UQJILIJX YT FHMNJ[J SJY _J\
JRNXXNTSX FHWTXX NYX [F(

ITNSNSL 7FHJ YT ?JWT \MN
YTLIYMIW F HTFQNYNTS TK

_JWT NSNYNFYNI[JIX

OFHPQNSL HQNRFYJ HMFSLJ
+ZYZWJ 7JFI*"p FUUWTFHM F
HISYJW TK YMNX XZUUTWY
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JRGFSPRJSYX YZSSJQX FSI WIJYFNSNSL
XYWZHYZWJX
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V WUWV K{ZYC ., YYK YZKZ O : C A
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I TWLFSNH HTSYWFHYNTS NS SJY WJ[JS
I FIOZXYJI *.9)& RFWLNS G” XJLRJSY
i '"FHPQTL TWLFSNH LWTXYWNMHXK)JHIRGJIW

<85 MFX GJJS HTSYWFHYJI G~ 4XNXPT 2NSNSL YT HTRUQJYJ FQQ
JSINWTSRJISYFQ GFXJQNSJ XYZINJIJX YT HTSIZHY XYFPIMTQIJW NSKTWRFYNTS
FSI HTSXZQYFYNTS FHYN[NYNJX FSI YT UWTIZHJ YMJ JSINWTSRJSYFQ FSI
XTHNFQ NRUFHY FXXJXXRJSY WJVZNWJI KTW YMJ UWTOJHY X FZYMTWN_FYNTS G~*

YMJ 6ZJGJH LT[JWSRJSY

1RQ ,)56 PHDVXUH 7KHVH PHDVX1{OHRW DDH\ GHIQQBG )56 RHEWXRBKHY DQG VHIPHQW UHSRUWLQJTXIDDNM@OHGERY 63 V PDQDJHPHQW V GLVFXVVL
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| TWLFSNH HTSYWFHYNTS NS SJY WJ[JSZ
| FIOZXYJI *'.9)& RFWLNS G* XJLRJSY
i 'FHPQTL TWLFSNH LWTYXYYNGHK )JJHIRGJIW

<85 NX UWT[NINSL RZQYN INXHNUQNSBWAT XIUNMMNHJIX NS YMNX

\MNHM NX UFWY TK YMJ RNQJ HTWWNITW \NIJ WIHTSXYWZHYNTS TK
YT UWT[NIJ FS NRUWT[JI YWESXUTWYFYNTS XAXYJR KWTR

7NILJ 7TFI YT : 8 7TZYJ NS 0JSIFQQ ,WZzZSI* FSI <NQQ

(TZSYNJX .QQNSTNX

1RQ ,)56 PHDVXUH 7KHVH PHDVX1{OHRW DDH\ GHIQQBG )56 RHEWXRBKHY DQG VHIPHQW UHSRUWLQJTXIDDNM@OHGERY 63 V PDQDJHPHQW V GLVFXVVL
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V WUWV K{ZYC ., YYK YZKZ O KAKZ

T TWLFSNH HTSYWFHYNTS NS SJY WJ[JSZJX
| FIOZXYJI *'.9)& RFWLNS G* XJLRJSY
i '"FHPQTL TWLFSNH LWTXWMHK)JHIJIRGJIJW

<85 NX UWT[NINSL RZQYN INXHNUQNSFWA" XJW[NHJX NSHQZINSL WTFIX FSI
GWNILJ IJXNLS YWFSXUTWY UQFSSNSL KQTTI XYZINJX JS[NWTSRJSYFQ
FXXIXXRJISY FSI UWTOJHY RFSFLJRJSY &X F QTSL XYFSINSL

HQNJSY <85 MFX UWTI[NIJI XIJW[NHJX YT +FQPNWP (TZSHNQ 8HTYQFSI
KTW NIFWX

1RQ ,)56 PHDVXUH 7KHVH PHDVX1{OHRW DDH\ GHIQQBG )56 RHEWXRBKHY DQG VHIPHQW UHSRUWLQJTXIDDNM@OHGERY 63 V PDQDJHPHQW V GLVFXVVL
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I TWLFSNH HTSYWFHYNTS NS SJY WJ[JSZJX G
I FIOZXYJI *.9)& RFWLNS G” XJLRJSY
'FHPQTL TWLFSNH LWTXYWHK )JHIRGJIW

<85 NX UWT[NINSL RZQYNINXHNUQNSFW”" 1JYFNQJI 1JXNLS
FSI HTSXZQYFYNTS XJW[NHJX KTW YMJ WIRT[FQ TK Y\T
QJ[JQ HWTXXNSLX FSI HTSXYWZHYNTS TK F SJ\ XYFYNTS TS
YMJ +WFSPXYTS INSJ NS 2JQGTZWSJ &ZXYWFQNF

1RQ ,)56 PHDVXUH 7KHVH PHDVX1{OHRW DDH\ GHIQQBG )56 RHEWXRBKHY DQG VHIPHQW UHSRUWLQJTXIDDNM@OHGERY 63 V PDQDJHPHQW V GLVFXVVL
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1RQ ,)56 PHDVXUHV 7KHVH PHDWXORV\DUH GHIRRG G) E® PHHFWURHYY DQG VHIPHQW UHSRUWLQJTXIDDNGHOHGFRE :63 V PDQDJHPHQW V GLVFXV
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1XPEHUV DUH TXRWHG LQ PLOOLRQ RI GROODUV H[FHSW SHUFHQWDJHYV
1RQ ,)56 PHDVXUH 7KLV PHDVXUH LV GHILQHG LQ VHFWLRQ S*ORVVDU\ RI QRQ ,)56 PHDVXUHVY DQG VHIPHQW UHSRUWLQ
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1XPEHUV DUH TXRWHG LQ PLOOLRQ RI GROODUV H[FHSW SHUFHQWDJHYV
1RQ ,)56 PHDVXUH 7KLV PHDVXUH LV GHILQHG LQ VHFWLRQ S*ORVVDU\ RI QRQ ,)56 PHDVXUHVY DQG VHIPHQW UHSRUWLQ
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NS RNQQNTSX TK FSI UJW XMFWJ NS RNQOQNTSX TK FSI UIW XMFWJ

1XPEHUV DUH TXRWHG LQ PLOOLRQ RI GROODUV H[FHSW SHU VKDUH DPRXQWY DQG SHUFHQWDJHYV

1RQ ,)56 PHDVXUH 7KLV PHDVXUH LV GHILQHG LQ VHFWLRQ $*ORVVDU\ Rl QRQ ,)56 PHDVXUHV DQG VHJPHQW UHSRUWLQ
ODQDJHPHQW KDV DPHQGHG LWV GHILQLWLRQ RI DGMXVWHG QHW HDUQLQJV HIIHFMEIWHQW ®RX VXFK DP HQRP BQWR Bl GAVDXVGMHHE
HDUQLQJV SHU VKDUH IRU WKH TXDUWHU HQGHG ODUFK ZRXOG KDYH EHHOQ PLOOLRQ DQG UHVSHFWLYHO\ 71
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1XPEHUV DUH TXRWHG LQ PLOOLRQ RI GROODUV H[FHSW SHUFHQWDJHYV
1RQ ,)56 PHDVXUH 7KLV PHDWXORMWDGH RIQERQL QS6HFEFMDLWRQUHY DQG VHIPHQW UHSRUWLQJTXHDDMEOHGEIRD :63 V PDQDJIJHPHQ
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1RQ ,)56 PHDVXUH 7KLV PHDWXORMWWDGHRIQBIRBQLQS6HFEMDRLRQUHY DQG VHIPHQW UHSRUWLQJTXIDDMEBHGFRY :63 V PDQDJHPHQ
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&X FY 2FWHM

1TSL YIWR 1JGY

1IJXX (FXM FSI HEXM JVZN[FQJSYX

3JY 1JGY

&I1OZXYJI *.9)& KTW YMJ Y\JQ[J RTSYMX JSIJI 2FWHM

3JY 1JGY YT FIOZXYJI *.9)& WFYNT

9MJ SJY I1JGY YT FIOZXYJIl *.9)& WFYNT NX JJUJHYJI YT NSHWJFXJ YT FUUWT]NRFYJQ" ] KTQQTANSL YMJ HQT

1XPEHUV DUH TXRWHG LQ PLOOLRQ RI GROODUV
1RQ ,)56 PHDVXUH 7KHVH PHDVSHORWDDUH\ RHIQRRG)6Q@ FHBEWXBKYY DQG VHIPHQW UHSRUWLQJTXIDDNEHOHGEFRD :63 V PDQDJHPF



J\VIJQQ UTXNYNTSIJI YT FHMNJ[J TZW
YJLNH FRGNYNTSX STY\NYMXYFSINSL YMJXJ
HJIJSYJIlI YNRJX <J GJQNJ[J YMFY YMJ FANY
IJW \NQQ HTSYWNGZYJ YT GTYM XYWFYJLNH
FQZJ HWJIJFYNTS KTW RFSA» "JFWX YT HTRJ
4ZW FNR
<J \NQQ XYWN WIRFNSX YT G &QQ NS |
4ZW HQNJS UWT[NIJ FS YTU YNJW UQ TK GJHTRN
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