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D1&1E! "(&'$45'! /%%$B1&/$%! /,! D-/B*%! F)! 0$#G*&/&/$%R!
0$((1F$-1&/$%!*%1F(*,!*1-()!#1-J*&!5-$+&'E!C%$+(*D5*!,'1-/%5!
&'-$45'! D1&1! 0$4(D! ,*-B*! 1,! 1! 01&1(),&! &$! ,*B*-1(! /%/&/1&/B*,!
/%0(4D/%5!1!D**G*-!4%D*-,&1%D/%5!$.!&'*!51G,! /%!&'*! /%D4,&-)R!
F*%0'#1-J/%5R!1%D!0$%,4#*-!G-$&*0&/$%E!!

W'*-*!1-*!.*+!(*,,$%,!&'*!#$-&515*!/%D4,&-)!0$4(D!(*1-%!.-$#!
&'*! #/0-$./%1%0*! ,*0&$-E! ! W'*-*! /,! 1%! *B/D*%&! D-/B*! 1#$%5!
#/0-$(*%D*-,!10-$,,!".-/01!&$!/#G-$B*!&'*/-!01G10/&)R!*../0/*%0)!
1%D!*..*0&/B*%*,,!X!1%D!&'*)!1-*!D$/%5!&'/,!*,G*0/1(()!&'-$45'!
D1&1E! ! A4--*%&()R! B1-/$4,! #/0-$./%1%0*! $-51%/,1&/$%,! 1-*!
4%D*-&1J/%5! +'1&! /,! J%$+%! 1,! G-/0/%5! &-1%,G1-*%0)E! L-/0/%5!
&-1%,G1-*%0)!G-$B/D*,!1!D**G*-! (*B*(!$.!4%D*-,&1%D/%5!1F$4&!
&'*!0$,&,!$.!(*%D/%5!$.!,#1((!($1%,!1%D!$G*%!0$##4%/01&/$%!$.!
&'*!G-/0*,!0'1-5*D!&$!0$B*-!&'*!0$,&,E!!

H/0-$./%1%0*!W-1%,G1-*%0)! /,!1%!TPY! /#G(*#*%&/%5!&'/,! /D*1!
$.!G-/0/%5!&-1%,G1-*%0)!10-$,,!&'*!+$-(D!+/&'!1!G-*,*%0*!/%!7Z!
0$4%&-/*,! /%! ".-/01E! "&! 1! ,G*0/1(! +$-J,'$G! &'/,! #$%&'R! &'*)!
G-*,*%&*D! ,$#*! $.! &'*! (*,,$%,! &'4,! .1-E! 6/-,&()R! &'*!
/%B$(B*#*%&!$.! &'*!G-/B1&*!,*0&$-! /%0(4D/%5! /%B*,&#*%&!F1%J,!
/%! &'/,! G-$[*0&R! '/%&,! 1&! &'*! 4,*.4(%*,,! $.! ,40'! 1%1(),/,! 1%D!
/%.$-#1&/$%E! W'/,! G-10&/,*! 1(,$! G-$B/D*,! $F[*0&/B*! 1%1(),/,! $%!
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1B*-15*! G$-&.$(/$! )/*(DR! $G*-1&/%5! 0$,&! -1&/$! 1%D! &'*! 1%%41(!
G*-0*%&15*! -1&*! U"L>V! $.! B1-/$4,! $-51%/,1&/$%,! 1004-1&*()R!
0$4(D! G-$B/D*! ,40'! D*,/-*D! /%,/5'&,! /%&$! G-/0/%5R!
0$#G*&/&/B*%*,,R!1%D!0-/&/01(()R!#1-J*&!$GG$-&4%/&)E!!!
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*%&/&/*,! /%B$(B*D! /%! &'*! #$F/(/^1&/$%! $.! ./%1%0*,! .$-! &'*!
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W'*!#/%/,&-)! /%! 0'1-5*!$.!'$4,/%5! /%!T/5*-/1!'1,! -*/&*-1&*D!
/&,! G-$#/,*! .$-! &'*! D*(/B*-)! $.! 1! G-$G$,*D! #1,,! '$4,/%5!
,0'*#*E! W'*! #/%/,&-)! '1,! ,&1&*D! &'1&! &'*! 5$1(! $.! &'*!
G-$5-1##*! /,! &$! .$-0*! D$+%! &'*! G-/0/%5! $.! '$4,*,!
D*B*($G*D! F)! G-/B1&*! D*B*($G*-,E! W'*! #/%/,&*-! 1(,$!
/%D/01&*D!&'1&!&'*-*!/,!1!-*B/*+!$.!&'*!_1%D!2,*!"0&!/%!$-D*-!
&$!#1J*!(1%D!10`4/,/&/$%!*1,/*-!.$-!G*$G(*E!
+4:/0<G'HFI'#<J5'KLMKNMHKNN'N'

F:ADE# )*>"# *"# B*::?'&C(# E<AB$&B('# &"# 3*?$%# 5;<&BAG'#

B*"'$<?B$&*"#&")?'$<9H##

W'*!9$4&'!".-/01%!0$#G*&/&/$%!0$##/,,/$%R!1%!15*%0)!&'1&!
/%B*,&/51&*,! /#G*-.*0&! 0$#G*&/&/$%! /%! &'*! 0$4%&-)! '1,!
F-$45'&! .$-+1-D! 1! 01,*! $.! 1%&/! 0$#G*&/&/B*! G-10&/0*! /%! &'*!
0$%,&-40&/$%! /%D4,&-)E! W'*! 0$##/,,/$%! 4%0$B*-*D! B1-/$4,!
01,*,! $.! 0$#G1%/*,! '$(D/%5! #**&/%5,! &$! 1(($01&*! &*%D*-,!
1%D!#$%/&$-/%5! *10'! $&'*-a,! F*'1B/$-! &'-$45'! 1! ,&-40&4-*!
-*.*--*D! &$!1,! aW'*!L1-&)aE!W'*!0$##/,,/$%!'1,!5/B*%! &'*,*!
./-#,! 1%! 4(&/#1&4#! &$! .4(()! D/,0($,*! /%.$-#1&/$%! $.! ,40'!
0$%D40&!/%!$-D*-!.$-!./-#,!&$!-*D40*!&'*/-!G*%1(&/*,E!
+4:/0<G'"1./,01'KFMKHMHKNN'H'
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W'*! 0/&)! $.! \/%D'$*JR! T1#/F/1R! /,! .10/%5! 1! 0-/,/,! /%! &'*!
1B1/(1F/(/&)!$.!,*-B/0*D!G($&,!&$!F4)R!1%D!&'/,!/,!4%D*-#/%/%5!
'$4,/%5! /%/&/1&/B*,! ,40'! 1,! &'*! =4/(D! W$5*&'*-! G-$5-1##*E!!
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W'*!101D*#)!+'/0'!+1,! (14%0'*D!F)!36A!F1%J!X!1!G-/B1&*!
F1%J!/%!P'1%1!&'1&!G-$B/D*,!'$4,/%5!($1%,R!+$4(D!F*!-4%!1,!
1%! 1%%41(! ./B*! D1)! G-$5-1##*E! W'*! #1%15*#*%&! F*'/%D!
&'*!101D*#)!,&1&*D!&'1&!1!%**D!&$!*%'1%0*!&'*!G-$.*,,/$%1(!
0$#G*&*%0*! $.! '$4,/%5! G-10&/&/$%*-,!+1,! /D*%&/./*D! 1,! &'*!
$GG$-&4%/&/*,! .$-! /%B*,&#*%&,! /%! &'*! ,*0&$-! *dG1%D,E! W'*!
101D*#)!/,!1(,$!,4GG$-&*D!F)!&'*!=1%J!$.!P'1%1E!
+4:/0<G'Q6<'&61-1,1-'&4R</-3<-5'S<;2,5<'HFMKHMHKNN'T'

@&"A"B(#

L<&CA$(#;&<D#EA<$"(<'#>&$%#051M#$*#D(($#%*?'&"=#)(DA")'#

&"#+("9A#

C*%)1%! ./-#! 3$4,/%5! 6/%1%0*! -*0*%&()! ,/5%*D! 1! &+$! )*1-!
G1-&%*-,'/G! 15-**#*%&!+/&'! &'*! :1,&! ".-/01%!Q*B*($G#*%&!
=1%JE! W'*!G1-&%*-,'/G! 15-**#*%&! 1/#,! &$! .10/(/&1&*! ,*B*-1(!
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6/&0'! >1&/%5,! 51B*! &'*! 9$4&'! ".-/01%! F1,*D! $-51%/,1&/$%! 1!
G$,/&/B*!-1&/%5R!===eR!*dG(1/%/%5!&'1&!&'*!D*0/,/$%!+1,!F1,*D!
$%!&'*!0$#G1%)b,!,&-$%5!01G/&1(!G$,/&/$%!1%D!/&,!,$4%D!1%D!
10&/B*! -/,J! #1%15*#*%&! -*0$-DE! W'*! 0$#G1%)! +'/0'! 1(,$!
-*0*/B*D! 1! ,&1F(*! $4&($$J! F)! &'*! -1&/%5! 15*%0)! +1,! 1(,$!
0/&*D!.$-!/&,!4%/`4*!G$,/&/$%!1,!1!%$%]G-$./&!/%,4-*-!G-$B/D/%5!
0$B*-! &$! (*%D/%5!$-51%/,1&/$%,! &$!541-1%&**!'$#*! ($1%,! &$!
&'*!($+!/%0$#*!'$4,*'$(D,!/%!9$4&'!".-/01E!!
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HG4#1(1%51! 3$4,/%5! 6/%1%0*! /,! 1! '$4,/%5! D*B*($G#*%&!
15*%0)!/%!&'*!9$4&'!".-/01%!G-$B/%0*!$.!HG4#1(1%51E!!H36A$!
+1,! *,&1F(/,'*D! 1,! 1! %$&].$-! G-$./&! U9*0&/$%!
;7V! 0$#G1%)! /%! ;@@@! F)! &'*! G-$B/%0/1(!
5$B*-%#*%&! &$! *%1F(*! 0$##4%/&/*,b! 100*,,!
&$! '$4,/%5! 1%D! '$4,/%5! ./%1%0*E! ! W'*!
0$#G1%)! 1/#,! &$! 1,,/,&! '$4,*'$(D,! +/&'!
#$%&'()! /%0$#*,! -1%5/%5! .-$#! >I! O@@! &$!
>7O!@@@!U1F$4&!29fO@@!X!29f;@@@VE!

W$D1)R! &'*! $-51%/,1&/$%b,! G-$D40&,! 1%D!
,*-B/0*,! /%0(4D*! '$#*! ($1%,! ./%1%0*R! 0(/*%&!
*D401&/$%!$%!G-$D40&,R!&*0'%/01(!,4GG$-&!$%!
'$4,/%5! D*(/B*-)R! /%.-1,&-40&4-*! 1%D! &$G!
,&-40&4-*!D*B*($G#*%&R!,$4-0/%5!$.!($1%!1%D!
*`4/&)! -*,$4-0*,! .$-! '$4,/%5! D*B*($G#*%&,R!
1%D!G-$D40&!#1-J*&/%5E!

H36AYb,!,&-1&*5/0!5$1(,!1-*<!
• W$!*%,4-*!01G/&1(!./%1%0/%5!
• W$! G-$B/D*! G-$G*-&)! D*B*($G#*%&!

,*-B/0*,!
• W$! G-$B/D*! '$#*! ($1%! #1%15*#*%&!

,*-B/0*,!
• W$!G-$B/D*!&*0'%/01(!,*-B/0*,!
• W$!*%,4-*!/%&*-%1(!F4,/%*,,!*d0*((*%0*!

8%!&'*!G1,&!7@!)*1-,R!H36A$!'1,!1,,/,&*D!1,,/,&!7!ghI!.1#/(/*,!
+/&'! &'*/-! '$4,/%5! %**D,! &$! &'*! &4%*! $.! >;7h]#/((/$%E! 8%!
1DD/&/$%R! /&!'1,! /%/&/1&*D!'$4,/%5!D*B*($G#*%&,!$.!$B*-!>7@@]
#/((/$%! /%! &'*! (1,&! &+$! )*1-,! /%! B1-/$4,! #4%/0/G1(/&/*,! /%! &'*!
G-$B/%0*E!\'/(*! &'*! /%&*-*,&! -1&*! UG-/#*V! '1,!D*0-*1,*D! .-$#!

7Oc! &$! 7@c! D4-/%5! &'*! G1,&! )*1-R! H36A$b,! (*%D/%5! -1&*!
0$%&/%4*D! 1&! 1! ./d*D! -1&*! $.! 7;c! G*-! 1%%4#E! 8%! ;@7@R! &'*!
$-51%/,1&/$%! 10'/*B*D! 1! ihc! -*G1)#*%&! -1&*! .-$#! /&,!
F$--$+*-,E!

H36A$!/,!04--*%&()!/%B$(B*D!/%!&'*!.$(($+/%5!G-$[*0&,<!
• =1(.$4-! UQ/G1(/,*%5!H4%/0/G1(/&)V<! "! &$&1(! $.! ;@@! '$4,/%5!

4%/&,! 1-*! /%! &'*! G(1%%/%5! ,&15*R! +/&'! &'*! &$+%,'/G!
*,&1F(/,'#*%&! %$+! 0$#G(*&*D! 1%D!
1GG-$B*DE!
• H1,'/,'/%5! UW'1F1! A'+*4!
H4%/0/G1(/&)V<!"!&$&1(!$.!Mh7!,*-B/0*D!,&1%D,!
'1B*! F**%! 0$#G(*&*D! +/&'! 1! &$&1(!
/%B*,&#*%&! $.! >MZ]#/((/$%E! W'*! #1-J*&!
B1(4*!G*-!,&1%D! /,!*,&/#1&*D!1&!1!#/%/#4#!
$.!>;Z@!@@@!G(4,!j"WE!!
• W'*! 0$#G1%)! -*0*%&()! 10`4/-*D!
7IO! ,*-B/0*D! ,&1%D,! /%! 91F/*R! :d&! 7@! +/&'!
&'*!W'1F1!A'+*4!H4%/0/G1(/&)E!!
!
8%! ;@@i! &'*! HG4#1(1%51! G-$B/%0/1(!
5$B*-%#*%&!1%%$4%0*D!&'1&!H36A$!+$4(D!
#*-5*! +/&'! &'*! HG4#1(1%51! "5-/04(&4-1(!
A$-G$-1&/$%! UH"QAV! 1%D! &'*! HG4#1(1%51!
:0$%$#/0! Q*B*($G#*%&! "5*%0)! UH:P"VE!
A:Y! S$'1%%*,! Q(1D(1! 0/&*D! &'1&! $%*! &'*!
F*%*./&,!$.! &'*!#*-5*-!+$4(D!F*! /%0-*1,*D!
.4%D/%5! .$-! '$4,/%5! ($1%,! /%! &'*!
HG4#1(1%51! L-$B/%0*E! ! W'*! %*+!
$-51%/,1&/$%! ,&1-&*D! $G*-1&/%5! /%! "G-/(!
;@7@E! !L-*,*%&()!H63A$!0$%&/%4*,!&$!*d/,&k!

'$+*B*-R! /&! +/((! F*! &-1%,.*--/%5! /&,! 10&/B/&/*,! &$! &'*! %*+!
H:P"!/%!&*-#,!$.!1GG(/01F(*!(*5/,(1&/$%E!

JE?DA:A"=A#4*?'&"=#@&"A"B(#F*<E*<A$&*"#

K(:7#NOPQRSPTTSUVOU#W#@AX#NOPQRSPTOSTYZU#

0DA&:7#)&A'[D%;B*HB*D#W#.(I'&$(7#>>>HD(=AH=*CH\A#

5]4@#J(DI(<#L<*;&:(7#
JE?DA:A"=A#4*?'&"=#@&"A"B(#F*<E*<A$&*"!

H-E!P/[/#1%*!S!Q(1D(1R!&'*!A:Y!$.!&'*!
HG4#1(1%51!3$4,/%5!6/%1%0*!
A$-G$-1&/$%R!/,!H36A$b,!-*G-*,*%&1&/B*!
&$!&'*!"236E!!H-E!Q(1D(1!+1,!*(*0&*D!1,!
"236!!;%D!j/0*!A'1/-G*-,$%!1&!&'*!"PH!
/%!9*G&*#F*-!;@7@E!!

M**8#6(C&(>7#4*?'&"=#J&B<*;&"A"B(#^#5#2?&)(#$*#L<AB$&B(H##Q1G'%/,R!6ER!N!6*-54,$%R!=E!U;@@MVE!(4:2,-='E,0/4.,-1-0<G'$'&:,X<'54'

?/105,0<>!=($$#./*(DR!A$%%*0&/04&<!C4#1-/1%!L-*,,R!8%0EH#

W'*-*!1-*!B*-)!.*+!F$$J,!&'1&!G-$B/D*!1!D**G!/%,/5'&!/%&$!&'*!D)%1#/0,!$.!&'*!'$4,/%5!#/0-$./%1%0*!U3H6V!G-10&/0*E!W'/,!F$$J!/,!1!54/D*!&'1&!
01%!F*!4,*D!F)!F$&'!G$(/0)#1J*-,!1%D!G-10&/&/$%*-,R!$..*-/%5!B1-/$4,! .$-! ,&-1&*5/*,! /%!B1-/$4,!0$%&*d&,E!W'*!*D/&$-,R!6-1%0J!Q1G'%/,!$.! &'*!
Q*B*($G#*%&!8%%$B1&/$%,!P-$4G!UQ8PV!1%D!=-40*!6*-54,$%R!0$%,4(&1%&!1%D!.$-#*-()!$.!&'*!\$-(D!=1%JR!*dG($-*!B1-/$4,!3H6!G-10&/0*,!.-$#!
10-$,,!&'*!+$-(DR!'/5'(/5'&/%5!(*,,$%,!1%D!*dG*-/*%0*,!.-$#!+'/0'!G-10&/&/$%*-,!01%!(*1-%E!!!!

W'*! *D/&*D! 0$((*0&/$%! 1DD-*,,*,! &'*! ,G*0/./0! .10&$-,! &'1&! ,'$4(D! F*! 0$%,/D*-*D! F*.$-*! *%515/%5! /%! 3H6R! '$+! #1/%,&-*1#! #/0-$./%1%0*!
$-51%/,1&/$%,!01%!5*&!/%&$!&'*!/%D4,&-)R!1%D!&'*!F*%*./&,!&'1&!(/*!/%!,40'!1!#$B*E!W'*!F$$J!1(,$!1DD-*,,*,!(1%D!1%D!0$((1&*-1(!/,,4*,R!'$4,/%5!
,4GG$-&! ,*-B/0*,R! 1%D! ($1%! G-$D40&! D*,/5%E! W'*! F$$J! 1(,$! *d1#/%*,! G$,,/F(*! 0$((1F$-1&/$%! F*&+**%! &'*! G-/B1&*! ,*0&$-! 1%D!
5$B*-%#*%&R-*/%.$-0/%5!&'*!/D*1!F)!'/5(/5'&/%5!&'*!,400*,,.4(!!G-10&/,*,!/%!B1-/$4,!0$4%&-/*,E!!W'*!F$$J!1(,$!D-1+,!0$%&-/F4&/$%,!.-$#!'$4,/%5!
#/0-$./%1%0*!*dG*-&,!1-$4%D!&'*!+$-(DR!-*,4(&/%5!/%!/%,/5'.4(!G*-,G*0&/B*,E!"(&'$45'!G4F(/,'*D!/%!;@@MR!&'*!F$$J!,&/((!'1,!-*(*B1%&!/%.$-#1&/$%!
&'1&!G-10&/&/$%*-,!0$4(D!1GG()!&$D1)E!

W'*-*! /,! (/&&(*! .$04,! $%! &'*! G-10&/,*! /%! ".-/01R! 5/B*%! &'*! .*+! %4#F*-! $.! 3H6! $-51%/,1&/$%,! /%! &'*! 0$%&/%*%&E! 3$+*B*-R! 1,! 1%! /%.$-#1&/$%!
-*,$4-0*R!&'/,!F$$J!D/,G*(,!#)&',!1F$4&!&'*!G-10&/,*R!+'/0'!+$4(D!*%1F(*!G$&*%&/1(!,&1J*'$(D*-,!&$!4%D*-,&1%D!&'*!B1(4*!$.!3H6R!-*/&*-1&/%5!
&'*!/D*1!&'1&!+/&'!01-*.4(()!$4&(/%*D!G$(/0/*,!1%D!,&-1&*5/*,R!&'*!G-10&/,*!0$4(D!F*!1!,400*,,E!!
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!
9*(*0&!".-/01!_/#/&*D!U9*(*0&V!/,!1!-*&1/(!./%1%0/1(!,*-B/0*,!5-$4G!+'/0'!'1,!F**%!/%!*d/,&*%0*!
,/%0*! 7iiiR! .$04,/%5! G-/#1-/()! $%! &'*! *d&*%,/$%! $.! -*&1/(! 0-*D/&! &$! &'*! l%$%X! $-! 4%D*-]
F1%J*Db! #1-J*&E! 9*(*0&! 0$##*%0*D! $G*-1&/$%,! /%! 9+1^/(1%D! 7;! )*1-,! 15$! 1%D!
,4F,*`4*%&()! *dG1%D*D! /%&$! _*,$&'$! U;@@hVR! C*%)1! U;@@ZV! 1%D! H1(1+/! U;@77VE! 9*(*0&!
".-/01! /,!1!,4F,/D/1-)!$.!".-/01%!"((/1%0*R!1%! /%B*,&#*%&!F1%J/%5!5-$4G!.$04,*D!$%!".-/01E!
9*(*0&b,! F4,/%*,,! /%/&/1&/B*,! .1((! D/-*0&()! /%! (/%*! +/&'! ".-/01%! "((/1%0*a,! 0$##/&#*%&! &$!
D*B*($G! &'*! 01G/&1(!#1-J*&,! 10-$,,! &'*!".-/01%! 0$%&/%*%&E! W'*!$-51%/^1&/$%!'1,! 1! ,&-$%5!
'$4,/%5!.$04,<!1GG-$d/#1&*()!M@c!$.!&'*!$-51%/^1&/$%b,!($1%!F$$J!/,!'$4,/%5!(/%J*DE!

9*(*0&!".-/01b,!&)G/01(!0(/*%&! /,!&'*!+$-J/%5!G$$-k!*#G($)*D!)*&!4%1F(*!&$!100*,,!G*-,$%1(!
$-! '$4,/%5! ./%1%0*! &'-$45'! &-1D/&/$%1(! F1%J/%5! 0'1%%*(,! D4*! &$! &'*! F1%J,a! 1B*-,/$%! &$!
G*-0*/B*D! '/5'*-! -/,J! 0(/*%&,! 1%D! &'*! /%1F/(/&)! &$! #$-&515*! U$-! 1&&10'V! G-$G*-&/*,! 1,!
,*04-/&)!10-$,,!#1%)!0$4%&-/*,!/%!".-/01E!W'*!A$#G1%)b,!G-/#1-)!0(/*%&!F1,*!&*%D,!,&-$%5()!
&$+1-D,! G4F(/0! ,*0&$-! *#G($)**,R! &)G/01(()! F*/%5! &'*! (1-5*,&! 1%D!#$-*! ,&1F(*! *#G($)*D!
F1,*! /%! #1-J*&,! 10-$,,! ".-/01E! _$1%! -*G1)#*%&,! 1-*! D*D40&*D! B/1! G1)-$((! U1&! ,$4-0*VR!
G-$B/D/%5!.$-!#$-*!0$%,/,&*%&!0$((*0&/$%,E!9*(*0&b,!G-$D40&,!1(,$!/%0(4D*R!0-*D/&R!/%,4-1%0*!
G-$D40&,!U0-*D/&!(/.*!1%D!.4%*-1(!G(1%,V!1%D!(/%J*D!4%/&!&-4,&!/%B*,&#*%&,E!!

W'*!.-$%&]*%D!$-!0(/*%&!G-$0*,,*,!/%0(4D/%5!($1%!$-/5/%1&/$%R!1-*!#1%15*D!F)!&'*!/%D/B/D41(!
0$4%&-)!$G*-1&/$%,!+/&'! &'*! 0*%&-1(! $G*-1&/$%1(! G-$0*,,*,!#1%15*D! .-$#!H14-/&/4,! 1%D!
9$4&'! ".-/01E! W'*! ./%1(! ($1%! 1GG-$B1(! /,! G*-.$-#*D! /%! H14-/&/4,! F)! 1! 0*%&-1(/,*D! >/,J!
H1%15*#*%&!&*1#E!

3(:(B$# 5;<&BA_'# %*?'&"=# ;*B?'<! ! ",/D*! .-$#! &'*! 0-*D/&! ,4GG(/*D! .$-! '$4,/%5R! 9*(*0&!
.$04,*,! $%! '$4,/%5! ,4GG$-&! ,*-B/0*,R! /%0(4D/%5! &'*! G-$B/,/$%! $.! 1! ,*&! $.! /%0-*#*%&1(!
F4/(D/%5! G(1%,R! +'/0'! 0(/*%&,! '1B*! &'*! $G&/$%! $.! 4,/%5! 1&! %$! 1DD/&/$%1(! 0$,&E! W'/,! ,*&! $.!
G(1%,! *%1F(*,! 0(/*%&,! &$! /#G-$B*! 1%D! *dG1%D! &'*/-! '$4,*! /%0-*#*%&1(()R! .-$#! 1%! /%/&/1(!
$%*]-$$#! '$4,*! &$! 1! .$4-]-$$#! '$4,*! &'-$45'! 100*,,/%5!#4(&/G(*! ($1%,! 1(/5%*D! &$! &'*!
F4/(D/%5!-*`4/-*#*%&,E!9$#*!$.!&'*!J*)!0'1-10&*-/,&/0,!1-*<!
• T$!D*G$,/&!-*`4/-*D!
• "GG(/01%&,!#4,&!F*!*#G($)*D!!
• "GG(/01%&,!1-*!1,,*,,*D!$%!1%!/%D/B/D41(!F1,/,!.$-!0-*D/&!+$-&'/%*,,!
• P4/D1%0*!/,!G-$B/D*D!+/&'!&'*!F4/(D/%5!1GG-$10'!&1J*%!/%!&'*!.$-#!$.<!

o =4/(D/%5! 1DB/0*! '1%DF$$J! U0$B*-/%5! /&*#,! ,40'! 1,<! 1! ,/#G(*! 0$%&-10&! /.! 4,/%5! 1!
F4/(D*-k!'$#*!$-/*%&1&/$%k!0$--*0&!#/d*,!.$-!G(1,&*-/%5R!.$4%D1&/$%,R!#$-&1-!*&0EV!

o =4/(D/%5!&*0'%$($5)!1(&*-%1&/B*,!
o 8%0-*#*%&1(!F4/(D/%5!G(1%,!X!0$4%&-)!,G*0/./0!
o 94GG(/*-!15-**#*%&,!

8%! 0*-&1/%! 0$4%&-/*,! 9*(*0&! 0$%&-10&,! F4/(D/%5! *dG*-&,! &$! G-$B/D*! 1%! *%'1%0*D! D*5-**! $.!
G-$.*,,/$%1(! F4/(D/%5! 54/D1%0*E! ! 3$4,/%5! G-$D40&,! /%! D*B*($G#*%&! 1&! &'*! $-51%/,1&/$%!
/%0(4D*! 9*(*0&!\1&*-! U,G*0/./0! ($1%! .$-! 1! 0'1%%*((*D!+1&*-! $-!+1&*-! '1-B*,&/%5! G-$D40&V!
1%D!9*(*0&!9$(1-! U,/#/(1-! &$!9*(*0&!\1&*-R!F4&! .$-!0*-&1/%!,$(1-!G-$D40&,!,40'!1,!G$-&1F(*!
F1&&*-/*,!$-!F1,/0!/%,&1((*D!,$(1-!G$+*-!,),&*#,VE!!!

"G1-&! .-$#! 9*(*0&b,! *d&*%,/B*! ./%1%0/1(! ,*-B/0*,! $G*-1&/$%R! &'*! $-51%/^1&/$%! *D401&*,! /&!
0(/*%&,!$%!,1B/%5!1%D!/%B*,&#*%&!G-/%0/G(*,E!"(,$R!1,!G1-&!$.!&'*/-!,*-B/0*,R!&'*)!$..*-!D*F&!
0$4%,*((/%5! &'-$45'! &'*/-! 0-*D/&! 1GG-$B1(! G-$0*,,! &$! *%,4-*! &'1&! &'*! ($1%! 1GG(/01%&!
4%D*-,&1%D,!&'*/-!./%1%0/1(!0$##/&#*%&E!8%!&'/,!+1)R!&'*!-/,J!$.!%$%]G1)#*%&!/,!-*D40*DE!
W'*!$-51%/^1&/$%!1D'*-*,!&$!/%&*-%1&/$%1(!H68!,&1%D1-D,!/%!$-D*-!&$!G-$#$&*!&-1%,G1-*%0)!
/%!&'*!$-51%/^1&/$%b,!G-$D40&!G-/0/%5!1%D!,*-B/0*,E!

L:A9(<#&"#;*B?'7#3(:(B$#5;<&BA!

3>A\&:A")7#+<7<05!'1,!F**%!$G*-1&/%5!
/%! 9+1^/(1%D! ,/%0*! 7iii! 1%D! '1,!
5-$+%! &$! F*0$#*! &'*! D$#/%1%&!
#/0-$! (*%D*-! /%! &'*!#1-J*&R! F)! F$&'!
F-1%D!1%D!#1-J*&!,'1-*E!+<7<05!$..*-,!
1! .4((! ,4/&*! $.! 0-*D/&! 1%D! $&'*-! -*&1/(!
./%1%0/1(! G-$D40&,! /%! 9+1^/(1%DE! W'*!
&1-5*&! #1-J*&! /,! ,1(1-/*D! *#G($)**,!
*1-%/%5!F*&+**%!29f;g@!1%D!f;R;@@!
G*-! #$%&'R! 1(&'$45'! ($1%,! #1)! F*!
*d&*%D*D!&$!*#G($)**,!*1-%/%5!#$-*!
+'$! #**&! &'*! 0-*D/&! `41(/./01&/$%!
0-/&*-/1E!W'*!$-51%/,1&/$%,!$..*-!($1%,!
$.! 4G! &$! 29fZRg@@!+/&'! B1-/$4,! ($1%!
-*G1)#*%&! &*-#,! F*&+**%! ;! 1%D! g@!
#$%&',E! W-4D/! 90'+1-&^! ]! e;gZ! hg@;!
7M;gR!,0'+1-&^&m,*(*0&1.-/01E%*&!

/('*$%*7# +<7<05! F*51%! $G*-1&/%5! /%!
_*,$&'$! /%! ;@@g! +/&'! ./-,&!
D/,F4-,*#*%&,! /%! 6*F-41-)!
;@@hE!+<7<05b,! &1-5*&! #1-J*&! /%!
_*,$&'$!/,!,/#/(1-!&$!&'1&!$.!9+1^/(1%D!
+/&'! ($1%,! 5-1%&*D! &$! ,1(1-/*D!
*#G($)**,! +'$! #**&! $4-! ,&-/%5*%&!
($1%! 1GG-$B1(! 0-/&*-/1R! &'*-*F)!
*%,4-/%5!1!-*,G$%,/F(*!#/%/#4#!(*B*(!
$.!&1J*!'$#*!G1)E!W'*!#1d/#4#!($1%!
$..*-*D! /%! &'/,! #1-J*&! +1,!
1GG-$d/#1&*()! fIRi@@! +/&'!
-*G1)#*%&!&*-#,!$.!4G!&$!Ig!#$%&',E!
HG'$! H$%)1%*! ]! e;gg! OZZ! Z7M;OR!
#$%)1%*#m,*(*0&1.-/01E%*&!

+("9A7#+<7<05!0$##*%0*D!$G*-1&/$%,!
/%!C*%)1!/%!(1&*!;@@ZE!W'*!F4,/%*,,!/,!
/%! 1! ,&1-&]4G! #$D*! +/&'! G-$D40&,!
04--*%&()! (/#/&*D! &$! ($1%,! +/&'! 1!
#1d/#4#!D4-1&/$%!$.!;M!#$%&',!1%D!
%*+!'$4,/%5!G-$D40&,!D*B*($G*D!1%D!
-*(*1,*D! /%! Q*0*#F*-! ;@@iE! +<7<05b,!
.$04,!'1,!/%/&/1(()!F**%!$%!&'*!G-/B1&*!
,*0&$-! #1-J*&R! F4&! &'*-*! /,! 1! -*0*%&!
/%&*-*,&! /%! &'*! G4F(/0! ,*0&$-! #1-J*&!
'1,! &'*-*! '1,! F**%! 1%!
/#G(*#*%&1&/$%! $.! &'*! 0*%&-1(/,*D!
D*D40&/$%! .10/(/&)E! L'*G'/(*!H1%)1&,/!
]! e;OM! ;@! ;hIO;;iR!
#1%)1&,/Gm,*(*0&1.-/01E%*&!

JA:A>&7# +<7<05! 0$##*%0*D!
D/,F4-,*#*%&,! /%! &'*! ./-,&! `41-&*-! $.!
;@77E! +<7<05! H1(1+/! *%&*-*D! /%&$! 1!
($%5]&*-#! D*F&! ./%1%0/%5! 15-**#*%&!
+/&'! &'*! 9$-$,! :0$%$#/0!
Q*B*($G#*%&! 64%DR! +'$! +*-*! J**%!
&$!,4GG$-&!1!'$4,/%5].$04,*D!(*%D/%5!
F4,/%*,,! /%! &'/,! *0$%$#/01(()!
D/,1DB1%&15*D! 0$4%&-)E! \1)%*!
614(D,! ]! e;h! ZM! OZZ! @OgMR!
.14(D,+m,*(*0&1.-/01E%*&!

3(:(B$_'#;**$E<&"$#
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! >:6:>:TA:9!
!

7E http://234next.com/csp/cms/sites/Next/News/Nation
al/5661425147/fg_re-
affirms_mass_housing_delivery_.csp  

;E http://property.iafrica.com/news/703183.html!
IE http://allafrica.com/stories/201102150879.html!
ME http://www.businessdailyafrica.com/Corporate 

News/Low rental incomes hit real estate investors/-
/539550/1099746/-/uj12c8/-/index.html !

OE http://www.ghana.gov.gh/index.php?option=com_cont
ent&view=article&id=4798:hfc-launches-real-estate-
housing-finance-academy&catid=28:general-
news&Itemid=162!

gE http://af.reuters.com/article/investingNews/idAFJOE71
L0B320110222!

hE http://www.businesslive.co.za/Feeds/inet/2011/02/17
/fitch-affirms-hlgc-rating-bbb-status!
!

2LAYH8TP!:j:TW9!
W>"8T8TP!n!AY2>9:9!
#

F(<$&;&BA$(#L<*=<ADD(# &"#J&B<*;&"A"B(#JA"A=(D("$# `FLJJV! h! ]!
;g!H1-0'! ;@77R! ! 2%/B*-,/&)! $.! L-*&$-/1R! 9$4&'! ".-/01E! ! ! 6$-! #$-*!
/%.$-#1&/$%<!C1&'*-/%*EF(1/%*m4GE10E^1!!
!!
4*?'&"=# @&"A"B(# .*<8'%*E# &"# 3?I# 3A%A<A"# 5;<&BA7# !"$(<"A$&*"A:#

0XE(<&("B(# A")# /(''*"'# /(A<"()E! 9G$%,$-*D! F)<!\$-(D! =1%JR! 86AR!
\'1-&$%! 90'$$(! U2L*%%VR! 6/%H1-J! W-4,&! 1%D! "236E! ! 77]7g! "G-/(!
;@77R! T1/-$F/R! C*%)1E! 6$-! #$-*! /%.$-#1&/$%<!
+++E+$-(DF1%JE$-5n'$4,/%5./%1%0*!
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