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&DUDFW « ULV QQKLUTDXHWVV
JRUPBHD 23&90

'"«QRPLQIOHWWILR®HR LD O

(FKTXLHU
DYHQXH«QD 3DVL

)R U PMIX U L GIMIVXBIM/P E \GHD QOVH T ©IBQ 3 &DOWRR Q VW L W X «
6RFL«® ¢QYHVWLVYDIPIYDID D E&l$ 9G H6 U RWVQ IRV WY RXR H RGH6 RF L $W R Q \ PéH $

'DWGIHFU « D\WIBRK@ GHH[LV VERIQ F M H
/ID6,&9 D« WU « OHHG «FHPEUHSRXW B XUGH DQV

6\QWK&H RIGHHHVWLILB® &$SFRPSUBEGRRPSDUWVRHQWYW V

$FWISRQ 5«VXOMMDSLWDOLVDWLRQ
UR 7RXVRXVFULSWHXUV  1«DQW
)5 30XV Y MODWIWD\O L s wp o LvbwURY «bQ
5«VHUDXHQWB®W@VDX]
$FW IR Q 5« VXMW SLWDOLVDWLRQ (XUR HQWERAB&HWXHQWGW «V
)5 /:$ 30XV Y IOXMWMEDVO L&DV WDOLVDWLRQ JURX/DM6 DQ TXRIVWD O H 1«DQW
$FWERQ 5«VXOUHMD SLWDOLVDWLRQ /o Z‘Bé:l:/gsﬁippiguFLDF?_L';HVUD\\/NLFSDQW
)5 30XV Y OO L\&drsU WD o LV D w 'RY QDL
SEWLR 5 « V X CQMINAW W U L EIXVMBIB @ U W 5«VHUDXEQYHVWLVVHXUV
s Q 30XV Y IODHMDNO L VIKHW UL EXWRR Q (X UR U « \DO®Y @ H O J LRDE N 1«DQW
HSRUW IX[HPERXUJ
aUNWRXVFULSWLR
$FWLRQ 5«VXOMHMD SLWDOLVDWLRQ o o 5«VHUDXIQYHVWLVVHXUY (85 Q
)5 30XV Y IOPHNDO L\&dsu WD o LV D w 'RY LQVWLWXWLRQQHOV, o oo
a
$FWLRQ 5«VXOUHMDSLWDOLVDWLRQ o 5«VHUDd(l-[iQYHVWLVVHXULUVRXV(ZL;LSWLRQ
)5 30XV Y IOMHMDO L\&drsu WD o LV D w 'RY LQUVWLWXWLRQQHOV, o) il
$FWLRQ 5 « V X CQMINAW W U L EIXVMBIB @ U W AaUNRXVFULSWLRQ
)5 50 30XV Y DODVHMHDVO L VKWW U L BEXWR R Q (X UR 5«VHUDXEQYHVWLVVHXUV (85
HSRUW LQVWLWXWLRQQHOWLQLPXP

/ DV RKF U L SA/VER\@WE W H R V H LDYXHQ Y H V W MRKHAFWY. YBHIME W H U P « GRDOLQIBABIHUWGE RHR Q V,HILGX S H QROG B WV WALIR)QV
PDQGDWQWRFLEWHKHVWER@DLPGWHRIIVA<OHFWD)E® XOWLJRUBKSALWWULEXWHXUV
VRYWXPLEFHE «JLVOQDW R RRDW HVE RXRGHNU R F HOXEIRQVU L ESONHHXRSIUMD Q B HW B B@MY %DV
RXRXUQLXY@HQWGE A YHVW DX HEMQW«JOHPHMXDW®RSREDQ QHWR XBUT X HONR QWP X Q U[&D X V L YSHRUHMADL H Q W V
$0 H[FHSWWVRBLGNHKHVWER QR X/I4B$0 GROW TXSHXYNQWVFSRXIHH KR P S SAHR RUSGIR XAAR P S @&/HY L FADVGRR Q W UBH. Q W H
PRQWMIQQY PER/RXVFULSWLRQ
$0 HEWGREYRF LVGHKH VWER QR X/I48$0 GROW TXSHXY N QWV FSR XIHH KRR P S SWHR RUSGIR XAAR P S @/HW L FADVGRR Q W UBH. Q W H
PRQWMPIQQL PEGR/RXVFULSWLRQ

6,8$9&+,48,(53URVSHEFX XV




&RPSDUWIQRH (BW,48,(%*5(6625

&DW «JRBUD AW FR-E%
SR $11HF W DOHARRP P HVL VWU LEXDE QHY 6RXVFULSRRQAEHU QY O QWP QUL PR
! ’ J q
OLEHO|O« VRXVFULSWL

$FWISR Q 5« VX GQMIMD SLWDOLVDWLR
)5 30XV Y IMODWNGDNO L @D WD O LVDWE B o TRXVRXVFULSWHXUV L«DQW
$SFWERQ 5V X QUMMM SLWDOLVDWLRQ, 5«VHUY@BRPPHUFLDOLVDWLRQ o\
«
)5 30XV Y DOHVHMHDO L\DHW WD OLVOWLRQ SDEHNQW H U P « /G IODLQFH\H U V
$FWLRQ 5.«V X CQMMID S LWD O LVDWLRO, 5«VHUDXHEQYHVWLVVHXUMJNRXVFULSWLRQ
)5 30XV Y IODWNGDO L\ WD O L VD WY R o LQVWLWXWLRQQHOV (85PLQLPXP
$FWBRQ 5«VXOQMMDSLWDOLVDWLR
)5 30XV memewaﬁLWDOng@(vfﬁQ TRXVRXVEULSWHXUV 1«DQW
$FWLRQ 5«VXOQHMDSLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUMNRXVFULSWLRQ
)5 1 30XV Y IOWMEWB O L \&DH\L W D O L V DX URQ LOVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GHVWHLVENG W/ H Rk V H UDXHD Y H V W MRKHAEWY. IYBHM® W H U P « GRDCULQIHARIHUWE FRHR Q V HOLGX S H GROG B WV WALR)QV
PDQGBWQWRFLEGWKHVWER@DLPGWHRIIVE«OHFWDEE X0 W LJRUBSALYW W ULEXWHXUV
VRORXL Y GHE «JLVOQDW R RDW HVE RXBGHNU R F HOWEIRQVU L ESONHXRISIUHD Q W HW B BQMY % DV
RXRXUQLXQHQWGE AH Y HV W IDW HEMQ D/« JOHPHGWD WS REDQ QHERUG! THOOAR QWP X Q U[ED X V L YSHROHMAOL HQ W V
$0 H[AHBBVR F LMGNKH VWER QR X/948$0 GROW T XEH X Y N Q WV FER XIHH KR P S SWHR SRUBIR YOLA R P S @/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQLPER/RXVFULSWLRQ
$0 H[FHSWVRBL GV WERQRX/S48B$0 GROW TXEHX Y NQWV FSIRXIHH KR P S SWHR SRUSIR XOLA R P S @/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQLPER/RXVFULSWLRQ

&RPSDUWIORH W ,48,(5<%5,%21"
&DW «JRBUDHRW

: "HYL\d ORQWDBQ®LP X
&RG}H,1 b
$11HFWDOHARRP PHO/LVWULEXDEOHV " L 6RXVFULSRRQEHW Q<Y | Dot o

$FWISRQ 5«VXOMMDSLWDOLVDWLRQ
)5 30XV Y DoMWMD L\&DSM WDOLVDWLRYYR TRXVRXVFULSWHXUV (85
$FWISR Q 5 « V X COMDNA W U L BB RBR U W
)5 30XV Y MOMHMEDO L Vi U L ExeR®R Uw (X UR TRXVRXVFULSWHXUV (85
$FWERQ 5«VXOMMBDSLWDOLVDWLRQ 2«VHUTY OB
«
)5 30XV Y IOPHNDO L&D WDOoLVDWLRQYR FRPPHUFLDSDBEWLRQ (85
LQW H U P «IG IQDLQFH\H U V

$FWLRQ 5« VXD SLWDOLVDWLRQ Ur SCVHUDXEQYHVWLVVHXUV (85
)5 30XV Y IOPHMDO L&D WD OLVDW LR Y LQVWLWXWLRQQHRIL\QLPXP
$FWLRQ 5« V X CQMHINAV W U L EXWR RBR U W (xUR S<VHUDXHQYHVWLVVHXUV (85
)5 30XV Y MODWHMHDO L VIcHW U L EXVWWRRER U W LQVWLWXWLRQQHRLQLPXP
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUDXIEQYHVWLVVHXWRXVFULSWLR
)5 30XV Y IO L \&DHS\L WD OLVDWLRRUR LOQVWLWXWLRQQHOV (85

PLQLPXP

/DVR XV F U GSFEHVEMG W/ H RWk V H WDYXHD Y H V W MRKHNDEWY. YEBHM® W H U P « (ROCULQIBGRTHUWE RHR Q V HOLGX S H QROG B WV WALRXQV
PDQGOBWQWRFLEWHVWER@DLPGWHRIIVE«OHFWDE & XOWLJRUDIQEALW W ULEXWHXUV
VROYWXPLEFHT «JLVOQ DWW R RPDWD HVE RXRGHANU R F HVWEIRQVU L ESOMHXRISIUD Q @ H W B B@KMY % DV
RXRXUQLXQHQUWGE AH Y HV W DM HEMQ I/« JOHP H WD WS RBDQ QHWR XOH T K R QWP X Q U[&D X V L YSHROHMAOL HQ W V
$0 H[FHSWYRBLUGNHKHVWER QR X/I4B$0 GROW TXSHXY NQWVFURXIHH KR P S SAHR RUSGIR XOAR P S &/HK L FADVGRR Q W UBH. Q W H
PRQWMPIQQL PEA/RXVFULSWLRQ
$0 H[FHSWVRBL GV WER QR X/S4B$0 GROW TXEHX Y NQWVFSRXIHH KR P S SWHR SRUBIR XOLA R P S &/ L FADVGRR Q W UBH. Q W H
PRQWMPIQQVL PERA/RXVFULSWLRQ
M6 R XV F U L SRUHXW HXWHP L R KV F U US'W O BOCEVHNX D W B HWX L YO B IVQ F H B HID W3 & 9 H VDV W/ U R GRKEY HXIGWHT X H B FHIQW
LQYHVWLVVHXUV

6,&$9&+,48,(53URVSHENXV




&RPSDUWIQRH W ,48,(%57<65,
&DW«JIJRUDRDRAW LR

el $11HFW DGR P HVLVWULEXDEPHY ~ 0| 6RXVFULSRRQEHUP <Y 2 D QUL PGH]
1 «
OLEHQO« VRXVFULSW

$FWISRQ 5«V X QMDD SLWDOLVDWLRQ

(XUR 7RXVRXVFULSWHXUV 1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ
$FWLRQ 5 « V X COMIWYV W U L IE WWBLRSR U W
)5 30XV Y IODHNEDO L VicWHW U L EDOWRRER U W < U R TRXVRXVFULSWHXUV  1«<DQW
5«VHU ¥ Qi
$FWERQ 5« VX QWD SLWDOLVDWLRQ «
)5 30XV Y MODWNDO L oS wpoLvpwl K@Y FRPPHUFLDODBBWLRQ 1«DQW
<
LQW H U P «IG IQILQIFH\H U V
a
$FWLRQ 5V X QMM SLWDOLVDWLRQ ) o 5«VHUD(XI-EIQYHVWLVVH)P[K){X\(/Q::LSWLR(
)5 30XV Y MOMHMDO L&D WDOLVDWLRQ LQUWLWXWLRQQRHQY o\ pyp
5«VHUDXHQWHUP«GLDLUHYV
$FWIRQ 5«V X GQMMRIDSLWDOLVDWLRQ « 1 Q «
(XUR ILQDQEMHLMWAQWVHY  1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ

/DVR XV F U GHRHVRMG W H RWk V H UDYXHQ Y H V W MRKHDEWY. YBHM® W H U P « (RXCULQIBAGRTHUWE RHR Q V HILGX S H QROG B WV WALRXQV
PDOGBWQWRFLEGWKVWEBR@DLPGWHRIIVE«OHFWDEE& XOWLJRUBDELW WULEXWHXUV
VR @W X PLEHT «\JO D WQRW VR QMWD H V'E RXDGHAN U R F HVWEIRQVU L ESOMHKXRISIUD Q @ H W B BOMY % D V
RXRXUQLXQ@HQWGE A Y HV W IDW HEMQ W« JOHPHMXDWS RBDQ QHER >XOH T K SR QWP X Q U[&D X V L YSHFUHMIADL H Q W V
$0 H[FHSWVYRBLMGNKHVWER QR X/948$0 GROW TXEHX Y N QWY FSRXIHH KR P S SWHR SRUGIR XOLA R P S &/HV L FADVRR Q W UBH. Q W H

PRQWPIOQL PER/RXVFULSWLRQ

&RPSDUWIORH QW ,48 65,(8523(
&DW«JRBUDHAW LR

: ' ORQW P QL P G
&RG}H6,1 I1HF W DGAH\RRPP P H&WL VW U L E X D Y RXVFULSMRD V
$ - OrYLenop® - QY VRXVFULSWL

$FWISR Q 5«VXOMMDSLWDOLVDWLRQ
)5 30XV Y OO L\&DSL WD o LV D w PR TRXVRXVFULSWHXUV  1«DQW
5«VHUY QW
$FWERQ 5«VXOQMMDSLWDOLVDWLRQ
UR FRPPHUFLDOSD@EWLRQ 1«DQW
)5 30XV Y MODWIWDO L s wp o Lvbw URY L OWH U P <G ODLQURLH UV
aUNRXVFULSWLR
$FWLRQ 5«VXOQMMDSLWDOLVDWLRQ UR 5«VHUD<XI-[1QYHVWLVVHXULN/(85PLUQLSPXP Q
)5 30XV Y MODWIWDO L s wp o Lvbw URY LOQVWLWXWLRQQHOV
$SFWLRQ 5«VXOWMDSLWDOLVDWLRQ 5« VY CHXLQYHVWLVVHYXMRXVFULSWLRQ
)5 1" 30XV Y MOXHWGDVO L &SV WD O LV DW ORUR LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSHHLVENG M/ H Rk V H UDXHD Y H V W MRKHAEWY. IYBHM® W H U P « GRDCULQIHARIHUWE RHR Q V HLGX S H GROG B WV WAL RXQV
PDQGOBWQWRFLEWHKHVWER@DLPGWHRIIVE«OHFWDEE X0 W LJRUDEALW W ULEXWHXUV
VR @WXPLEHU «JLVOQ DWW R RRDW H VW RKBVGW U R F HVWEIRQWU L ESONHKRSIUHD Q M H W B BOKYV % DV
RXRXUQLXQHUWE AH Y HV W DX HEMQ I/« JOH P H HWXDW 8§ RDQ QHWR XOH T XK B/R QWP X Q U[&D X V L YSHROHIAOL HQ W V
$0 H[FHSWVRBL GV WER QR X/I4B$0 GROW TXEHXYNQWV FSRXIHH KR P SSAHR RUSGIR XAAR P S @&/HW L FADVGRR Q W UBH. Q W H
PRQWPIQQL PER/RXVFULSWLRQ
$ O HIFHSWVRBL GV WERQRX/S4B$0 GROW TXEHX Y NQWVFERXIHH KR P S SWHR RUBIR XOLAR P S @/HAV L FADVGRR Q W UBH. Q W H

PRQWPIOQL PER/RXVFULSWLRQ

6,8$9&+,48,(53URVSHFEX XV




&RPSDUW IORH QW , 4 8

&RG}6.1 $11HFWDAHWRP P HVLVWULEXDEOHY O 1 | 6RXVFUL SMRQEAUIQ« Y QW P QUL P GH
L ’ «
OLEHOP« VRXVFULSWLE

&DW«JIJRKUDRDRAW

FW ISR 5«VXCQMMDSLWDOLVDWLR

SFWBRQ « QW(XUR 7RXWRXVFULSWHXUV 1«DQW
)5 30XV Y IOMWMHDO L&D WD OLVDWLRQ

5«VHUY¥ QM

$FWERQ 5« VX QWD SLWDOLVDWLRQ «

)5 30XV Y MOMWHMDO L&D WD O LV DWLRG ~ FTRPPHUFLDODBEWLRQ — 1«DQW
LQW H U P «IGIQMLQH\H U V

$FWLRQ 5.« V/ X CUHID SLWDOLVDWLRQ o 5«VHUDXEQYHVWLVVHXUWRXVFULSWLRQ

)5 30XV Y IONHMHO L DB WD O LV D WL RS LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GHEHVRMG W H RWk V H UDYXHQ Y H V W MRWHAEWY. YBHM® W H U P « (ROCULQIBARTHUWE RHR Q V LG S H QROG B WV WALRXQV
PDQGOBWQWRFLEWHVWER@DLPGWHRIIVE«OHFWDE & XOWLJRUDEALW W ULEXWHXUV
VR @WXPLEHY «JLVOQ DR RO H VW RKBVGW U R F HVWEIRQWU L ESONHKRUSIQUD Q &M H W B BOKYV % DV
RXRXUQLXQ@HQWGE A Y HV W DX HEMQ W/« JOHP HHXDW S RBQ QHER XOH T K SR QWP X Q <HU[&D X V L YHFUHNADL H Q W V
$0 H[FHSWVRBL GV WER QR X/I4B$0 GROW TXEHXYNQWV FSRXIHH KR P SSWHR RUSGIR XAAR P S @&/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQL PER/RXVFULSWLRQ

&RPSDUWIQRH W ,48,(D$-2565,*52:7+ (8523 (
&D W « J RSWDLAHV LR

: \GHH ORQW P QL PG
D (
$11HF W DOAH\RRP P H&/L VW U LE X '3) Holo ERXVFULSRRQERU Q«vV ™" 0 500 S

$FWISRQ 5« VX QUMD SLWDOLVDWLRQ
)5 30XV Y IMODWWGDO L&D\ W D O LV D W Ko TRXVRXVEULSWHXUV l«DQW
$FWERQ 5« VX OQWIMD SLWDOLVDWLR S«VHUDXHH QWEWOUD Q]
«
)5 1% 30XV Ymmmwmomes\LWDOLv&K/(ﬁJé?Q 9(*$ ,6HWXHQWDBW «V l«DQW
JUR X/$¥%6 D Q TKRIV W D O H
5«"VHUY o
$FWERQ 5«VXOHMIDSLWDOLVDWLRQ
U FRPPHUFLDSD@EWLRQ 1«DQW
)5 30XV Y OO L \&DHL WD O LV D W R Q LOWHUP <G Uy
$FWLRQ 5«V X QUHMD SLWDOLVDWLRQ, 5«VHUDXHQYHVWLVVHXPWNRXVFULSWLRQ
)5 30XV Y IODHMDO L \&DHSL W D O LV D W UK LOVWLWXWLRQQHOV (85PLQLPXP
$SFWLRQ 5«V X QUHMD SLWDOLVDWLRQ, 5«VHUDXEQYHVWLVVHXBUNRXVFULSWLRQ
)5 30 XD O DWW L \&DHSW W D O LV D W UK LOVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSMHLVEVG W/ H Rk V H LDXHD Y H V W MRKHAEWY. IYBHM® W H U P « GRDCULQIHARIHUWE FEHR Q V HLGX S H GROG B WV WALRQV
PDQGDWQWRFLEWHKHVWER@WD LPGWHRIIVA<OHFWRDEBE XOWLJRUBELW WULEXWHXUV

VROWXPLEHU «JLVOQ DR RRPW H VE RXBVGHW U R F HVWEIRQWU L ESONHKRUSIQHD Q % H W B BOKYV %DV
RXRXUQLXQHQWGE A Y HV W IDW HEMHQ W« JOHPHMXDWS REDQ QHWR XOH T X /R QWP X Q U[&D X V L YSHFIHFOL H Q W V
$0 H[FHSWVRBL GV WERQR X/94B$0 GROW TXEHX Y NQWVFSRXIHH KR P S SWHR SRUSIR XOLA R P S &/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQL PER/RXVFULSWLRQ

$ O1FHSWARVR F L GV WER QR X/I4B$0 GROW TXEHX Y NQWV FURXIHH KR P S SWHR RUGIR YOUA R P S @/HW L HFADVGRR Q W UBH. Q W H
PRQWMPIQL PG RXVFULSWLRQ

. 6,8$9&+,48,(53URVSHEFXW XV




&RPSDUWIQRH W ,48,(525/' (48,7<52:7+

&DW «JRBUDR AW LIRe~
&RGI6,1 $11HF W DMHARRP P HVLVW U LEXPEOHVC | 6RXVF UL SMROEHU ¢ «\O R O W P QRLPXGH
o , ) «
OLEHO[O« VRXVFULSWLH

$FWISRQ S5«VXAOMHMMDSLWDOLVDWLRQ

)5 30XV Y QOGO L&D W D O LV D W URQ TRXVRXVFULSWHXUV l«DQW
SFWISBG' + 5«VXOMHMDSLWDOLVDWLRQRHGI«H 7RXWRXVFULSWHXUV 1«<DQW
)5 /5+ 30XV Y IODWHWMDO L \&DH\L W D@ LV D WL R
5«VXOMHMIDSLWDOLVDWLRQ >« VHUY O
<«
FWER
$ Q 30XV Y IOPHMEDO L eDBL WD O LVDW IR FRPPHUFLDSDBEWLRQ 1«DQW
)5 LQW H U P «IGIQIDLQIH\H U V
5« VX QMM SLWDOLVDWLR S«VHUTY OB
«
FWERBG' -
$ @ 30XV Y MODHMHDO L\EDOBLWDOLVDWLRQ | RPPHUFLDSDBBEWLRQ l«DQW
)5 LQW H U P «IGIQIDLQIH\H U V
SFWERG' + 5«VXOMHMIDSLWDOLVDWLRQ 5«VHUY QI
)5 /5, 30XV Y BRODWHWMHDVO L & WD O LMOMRHEQ«H FRPPHUFLDOSDBBEWLRQ 1«DQW
LQW H U P «IGIQDLQIFH\H U V
$FWLRQ 5«V X QUMMM SLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y OO L&D\ W D O LV D W R0 LOQVWLWXWLRQQHOV (85PLQLPXP
$FWL REY 5«VXOHMIDSLWDOLVDWLRGB6' 5«VHUDXBEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y ORHWADWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV 86" PLQLPXP
$FWLRQ 5«VXMMMDSLWDOLVDWLRQXUR  5«VHUDXEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IOWHWDO L &ML WD O LVDWLRQ LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U G$HVHLVRVG W/ H Rk V H LDYXHD Y H V W MRKHDEWY. YGHME® W H U P « GROCULQIBGRIHUWE RHR Q VLG S H GROG B WV WALR)XQV
PDQGBWQWRFLEGWKHVWER@DLPGWHRIIVE«OHFWDEE X0 W LJRUBEALW W ULEXWHXUV

VR @WXLY G HU «JLVOQ DW R RRDW H VW RXBVGW U R F HDWWEIRQWU L ESONHKRSIQUD Q &M H W B BOMV % DV

RXR XU Q L WOHKUWGE ALHD Y H V W DWWV H E34Q I/« J O H P H (AXDW 8 RBQ QHE R YXOLH T K BAR QWP X Q <HU[&D X V L YSHFUHMADL H Q W V
$0 H{SWGRWRFLG\VVWER QR X/S4B$0 GROW TXEHX Y NQWV FUR XL KR P S SWHR SRUGIR YOLAR P S @/ L FADVGRR Q W UBH. Q W H

PRQWMPIQQL PER/RXVFULSWLRQ
$0 HHEWGRYRFL GV WERQRX/I4B$0 GROW TXEHXYNQWV FSRXIHHKRP SSUHR RUSGIR XAAR P S @&/HW L FADVGRR Q W UBH. Q W H

PRQWMPIQQVL PERA/RXVFULSWLRQ

&RPSDUWIQRH®W,48,(§175(35(1(856

HY FyerH
$11HF W DOHARRP P HOL VW U LEXPEQHY 6R XV F UL SRMRFEHU Q « V PLQLPGH
HQ O«
VRXVFULS
FW ISR 5« VX GQMIMD SLWDOLVDWLR
SFWBRQ ¢ X UR 7RXWRXVFULSWHXUYV 1«<DQW
)5 30XV Y IOMHMDO L\ DL WDOLVDWLRQ
X 5«VHUDXH QY HVW L\DWHKUAXAML R QQH OV
5$FW"RQ 3OXV5$VXCQ“mmst\\;vDOLv\\;g\gt\?D\fVES ¢OPRPPHUFLDSDWEMQWRUP «GLD LUHDQW
) HODIHMEDO L & DFEUL Q ILQDQFLHUV
FWLR 5« VX GQMIMD SLWDOLVDWLR aUNRXVFULSWL
$SFWLRQ « FXUR _ 5«VHUDXEQY HV W IL\DWHKUVX W L RQONOY
)5 1/ 30XV Y IOMHMDO L\ DL WDOLVDWLRQ (XURV

/DVR XV F U GSRHVEMG W H Rk V H WDYHD Y H V W IL\DWHAKLUA XD @Q O W MRKHAEWY. YBHME W H U P « GRRUDOLQIHABIHUWE RHR Q VH L O
QG «SHGEOG WY W.RADQGCBWQWRFLEWHVWER@WLPGWHRIIVA«<OHFWEE&® XOWLJRUBSALWWULEXWHXUV
VR YWXPLEHO «JLVOQ DW R ROV H VW RXBAVGHW U R F HDWEIRQVU L ESONHHRSIUHD Q @M H W B B@MV %DV
RXRXUQLXQHUWE AH Y HV W DM HEMQ I/« JOH P HHWXDW 8 RDQ QHWR XOH T XK B/R QWP X Q U[&D X V L YSHROHIMOL HQ W V
$0 H[FHSWVRBL GV WER QR X/S4B$0 GROW TXEHX Y NQWV FSRXIHH KR P S SWHR SRUSIR YOLA R P S &/HW L FADVPR Q W UBDHP @ W W D Q W
PLQLPER/RXVFULSWLRQ

6,8$9&+,48,(53URVSHFEX XV




$FWISRQ
)5

$FWERQ
)5 29

$FWLRQ
)5

$FWERQ
)5

$FWLRQ
)5 0/

5«VXQMMIDSLWDOLVDWLRQ o

3oxvYmpwwmmewas¢WD0LVDw£RQ
5«VXOQMMDSLWDOLVDWLRQ (XUR 5«VHUY@BLVWUIYEBWUYRQ 1«DQW

30XV Y BXOHVHMDVO L DML WDOLVDWLRQ LQWH U P « /G IQDLQUBHIMIU QDW LR Q D X

RXYLOHAWVQ W GWNR X/ D QTXH
SRVWDOH

TRXWYRXVFULSWHXUV 1«DQW

5 «V X MMMV W U L EXWWRIRER U W

) \;\/XUR TRXYRXVFULSWHXUYV 1«<DQW
30XV Y ROPWHWMID\O L VikKHW U L EXWRRER U

5«VHUDXBQYHVWLVVHXUV
5«VXOQMMIDSLWDOLVDWLRQ
QLR LQVWLW)IHMIORERPRE Y FLD O LV DIKIDRQN
30XV Y MODWHMEDWIH & DSLWDOLVDWLRQ
SDEHNQW H U P «IG IQIDLQFH\H U V
5«VXQMMBDSLWDOLVDWLRQ (XUR 5«VHUDXHE QYHVWLVVHXUWWRXVFULSWL
30XV Y DOHVHMEN V «VSLWDOLVDWLRQ LQVWLW XWIOERPREAYVFLDOLVDWLRD
SDEHNQW HUP «IGIQIDIQUAHMUPLQLP XP
LOQWHUQDWLRQDX]

/DVR XV F U GG W/ H RW V H UDYXHQ Y H V W IL\DWHAKLUAY XHNBDE@Q H O W MRKHDEWY. YBHM W H U P « (RUOLQIBARHUWE RHR Q V H L O

,QG«SHEOGRWYW.RPADQGCBWQWRFLEWHVWER@DLPGWHRIIVE«OHFWDE @ XOWLJIRUDIALY W ULEXWHXUV
VROWXPLEHT «JLVOQ R R RIPDW HVE RXBGHVU R F HWEIRQWU L ESONHKRISIUHD Q & W HW B BQKNY %DV
RXRXUQLX@HQWGEFRHYHVW IDWHEMQD«JIJOHPHMXDW®RSRBDQ QHWRXIH T XK B/R QWP X Q tU[&D X V L YSHTROHMAOL HQ W V

$0 H[FHSWVRBPLGNHKNVWERQRX/S4BS0 GROW TXEHXYNQWV FURXIHH KRP S SWHR RUGIR XOUAR P S ®/HV L FADMAR Q W UDHPRW W D Q W
PLQLPER/ RXVFULSWLRQ

6,&$9&+,48,(53URVSHEFEXW XV



&RPSDUWIORHQW+,48,(%/3+%0%$-2565,
&DW«JRBUDRAW R

- ' ORQW P QL P G
&RGH,1 I'1HF W DGAH. PHWLVWULEADED 6RXVFULS Y,
“Q olEh o« PRREROOIY  vRXVFULSWLR

$FWISR Q 5«VXGM‘-IMIIDSLWDOLVDWLR(;§A|7J
)5 30XV Y IOMHMDO L\&drsw wp o Lv Wik o TRXVRXVFULSWHXUV L«DQW
$FWERQ 5«vx<13/t4||3xsﬂmbs|_WDo|.VDWLR(;W| :‘;L:bg?ﬁippi'&g_g)&w&)’“R?«DQW
)5 30XV Y mobwaneDo Leasw wpoLvBW ko
$FWLRQ 5«VXOQIV-IMIIZ)SLWDOLVDWLR%A|7J 5«VHUDXHEQYHVWLVVHXUWUNRXVFULSWLRQ
)5 30XV Y mobwanedo L e wpoLv EWRk o LOQVWLWXWLRQQHOV  (85PLQLPXP

/DVR XV F U GSMHLVNG W/ H RUDK V H UDXHD Y H V W MRKHDEWY. IYBHME® W H U P « GROCULQIBGRIHUWE FEHR Q V HRLGX S H GROG B WV WALRQV
PDQGOBWQWRFLEWKHVWER@DLPGWHRIIVE«OHFWDEE XOWLJRUBDEALW W ULEXMWHXUV
VR @WXPLEHY «JLVOQDWR RO H VW RKBVGW U R F HVEIRQWU L ESONHKRSIQUD Q &K H W B BOKYV % DV
RXRUQLVNGEWYGE A Y HV W IDWHEMQW«JOHPHMXDWSRBDQ QHER XOH T K SR QWP X Q U[&D X V L YSHFUHIADL H Q W V
$0 H[FHSWVRBL GV WER QR X/94B$0 GROW TXEHX Y NQWVFURXIHH KR P S SWHR SRUGIR XOLA R P S &/WW L FADVRR Q W UBH. Q W H
PRQWMIQQL PER/RXVFULSWLRQ

&RPSDUWIQRHQW+,48,(%+2577(50&5(',765,
&DW«JIJRUDRAW

- 8 \f \GHH ORQWPQ®L P XGMH
&RG}H,1 =] D I'% R F d
$IIHFWDGHMWRPPHGLVWULEX E% | «6 XVFULSMRHXARU Q «V VR XV LSWL

$FWISRQ 5«V X QMDD SLWDOLVDWLR
)5 30XV Y IODHMHO L\&DHEWL W D O LV D W LU0 TRXVRXVEULSWHXUV l«DQW
$FWLRQ 5«VXCQN-IM/IDSLWDOLVDWLRQVI<U 5«VHUDXHQYHVWLVVHXUV (85 PLQLPXP
)5 30XV Y IMODNMDO L&D\ WD O LV DWIRQ LQVWLWXWLRQQHOV
$SFWLRQ 5« VX QMDD SLWDOLVDWLRQ 5«VHUDXHLQYHVWLVVHXUMJNRXVFULSWLRQ
)5 1 ( 30XV Y OXHMDVO L \&dHM. W D O L V D XIURQ LQVWLWXWLRQQHOV (85 PLQLPXP

$O[FHSWGREYRF L GV WER QR X/I4B$0 GROW TXEHXYNQWV FSRXIHHRKRP S SWHR RUSGIR XAAR P S @/HW L FADVGRR Q W UBH. Q W H
PRQWPIQQL PER/RXVFULSWLRQ
$0 H[FHSWVRBL GNKVYWER QR X/I4B$0 GROW TXEHXY N QWY FSRXIHH KR P SSUHR RUSGIR XAAR P S @&/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQL PER/RXVFULSWLRQ

&RPSDUWIORHQW+,48,(525/' 1(;7/($'(56

&DW«IJRBUDHW|LRQV ORQWDQ
"HY L \GH
$IIHFWDGN-L\I—RJ>PHG/LVWULEDI£I8EIEI 6RXVF UL SMROFEHAU Q « V PLQLPXGH
HJQO «
VRXVFULS
FW ISR 5« VX CQMID SLWDOLVDWLR
$SFWBRQ « X UR 7RXVRXVFULSWHXUV 1«<DQW
)5 30XV Y IOMHMDO L\ DL WDOLVDWLRQ
aUMRXVF QL ¢
$SFWDRQ 5«VXOQHIRMDSLWDOLVDWLR
X UR 6R XV F U L SRMHXIW H X UV (85
)5 30XV Y IOMHMEDO L \&DELWDOLVDWLRQ
PLQLPXP
$FWLRQ 5«VXCQN-IM/DSLWDOLVDWLR§XUR 5« VHUDXR QY HVW LQWWKLAHMICRQ QHOY 1 0\
«
)5 30XV Y IOWHMEDO L\ DML WD OLVDWLRQFRPPHUF L D GIDEHWQR®! U P «IG IQDLQFH\H U V
aUH
$SFWLR®6" + 5«VXQMMDSLWDOLVDWLRQXUR VRXVFEULSV
5«VHUDXHE QY HVW ILDWHKLUAX W L R Q'CHOV
)5 . 30XV Y OWHMEDO L \&DOH\L W D O L ¥ B &L&HD « #Q R Q (85
PLQLPXP

/DV RKF U L SO/WEHRIDVE M/ H RUDK V H UDOKHD Y H V W IL\DWHAKLUAY XD XA @Q H O W MRKHAEWY. YEHME W H U P « GRDCULQIHAVRIHUWE RHR Q V H L O
,QG«SHGEEG WY WRAD QG BWQWRFLEWKMVWEB@WDLPGWHRIIVA«OHFWDEE& XOWLJRUBIDESLW WU LEXMWHXUV

VR @WXPLEHY «JLVOQDWR RO H VW RKBVGW U R F HVWEIRQWU L ESONHKRSIQUD Q K H W B BOKYV % DV

RXRXUQLXQHQWGE A Y HV W IDW HEMQ W« JOHPHMXDWSE RBDQ QHWR XOH T K SR QWP X Q U[&D X V L YHFUHIADL H Q W V
$0 H[FHSWVRBL GV WER QR X/I4B$0 GROW TXEHXYNQWVFSRXIHH KR P S SAHR RUSGIR XAAR P S @&/HY L FADVGFR Q W UDHP@WW D Q W
PLQLPERRXVFULSWLRQ
&HWDNFAVYRQBUP GAD RUXI® AR P S D U WILPUSIR $D \K\QE U H P LIFUKED FVPHB\H 05 W R X WOIHRE W L R QIQ@LLW BIEX [V F U L BRAQHICUWH X U V
SRXUBFRQW LIQRKWY FURHWHVHN § R Q G W YOVBHK UGHY LEXERPSDUWLPHQW

6,8$9&+,48,(53URVSHEFXW XV .




&DW«JIJRUDRRAW

&RGH,1

&RPSDUWIQRHQW®W+,48, (%*(125 (85265,0,' &$3

S K \GH ORQWDPQ®LPX
$IIHFWDSHWRPPHELVWULE DE%OT-LIVEHO« 6 RXVFULSMRHXAHW Q « GH/RXVEULS

$FWISR Q 5«VXOQMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDIO L&D\ W D 0 L v b W Vo TRXVRXVFULSWHXUV 1«DQW
a
$FWDRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHLDOQ([_QYHVWU.‘QWPV\KL[WXWL%%%%S%)S/:LSWLR
)5 30XV Y IMODWNGDVO L DB W D O L v b W IVHo VRXVFULBRQIBOIWHXUY o oo
$FWERQ 5«V X QUHMDSLWDOLVDWLRQ, | 5«VHUVOBRPPHUFLDODBEWLRQ | 10\
)5 30XV Y IMODWNDVO L DL W D 0 L v b W Vo LQWH U P «IGIQIMLQIH\H U V
a
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUD<XI-E[QYHVWLVVHXUVNRX\E;:LSWLR
)5 30XV Y DoMWMD L \&DHSW W D O LV D R0 LQVWLWXWLRQQHOV | o oop
5« V X QMDA W U L EXVWRRSR U W aUNRXVFULSWLR
)5$FWLRQ 30XV Y MODWAMHDO L VIKHW U L EXW L R(Q@ U R 5«VHLUD\;X\;VESVT/;'\\//VV:;VVT_I§</\9 (85
RXYUHSRUW Q QQ PLQLPXP
a
$SFWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUD<x+[1QYHVWLVVquVNRXV(';l;LSWLR
)5 30XV Y IODWNGDO L \&EHBL W D O L V D WIRQ LQVWLWXWLRQQHOV | o o'

/DV RWF U L SBMER\EW W H RWk V H UDYXHQ Y H V W MRWHAEWY. YBHM® W H U P « (RXCULQIBGRTHUWE RHR Q V HILGX S H QROG B WV WALRXQV
PDQGOBWQWRFLEWKHVWER@D LPGWH RV HH«OHFWULBE XOW LJRUBIEALW W ULEXMWHXUV
VR @R XIRQW VUH®RHT « J LV OQ I\ R RIPDW H VE RKXBAWU R F HVXEIRQWU L ESOMHKRISKUHD Q & H W B BOKMY % DV
RXRXUQLXQHQUWGE AH Y HV W DM HEMQ D/« JOHP H WD WS RBDQ QHWR XOH T XK R QWP X Q U[&D X V L YSHROHMAOL HQ W V
$0 H[FHSWVRBL GV WERQRX/S4B$0 GROW TXEHX Y NQWVFSRXIHHKRP S SWHR SRUSIR YOLA R P S @/ L FADVGRR Q W UBH. Q W H
PRQWMIQQLPER/RXVFULSWLRQ
/ DFWLRHUBU P GAT X 1© @ DFNGBE R P S D U WILPUBI/W H L@QAM I XS O XADO 6 $S URH WODRVHI XOMQ Y H V W IGKWBIEKW VR Q@D L U H
F H VDVE W/ LSRR (SR @ WiGEHQ R X Y HVORDHAF U LIS BHGR(Q \BVRWOVBEK U G HY L& Y¥E R P S D U WAHAE WD AW L R Q @IRIQKMAH Q @/ HDX MW QRIQ
SRXUWVRGWFTN@E B HD X W D AW LTRQM ® N R O D IGOMHKQY HVWLVVHPHQW
$0 HBEVALGRHYRF LGV WER QR X/94B$0 GROW TXEHX Y NQWV FERXIHH KR P S SWHR RUSIR YOLA R P S &/HW L FADVGRR Q W UBH. Q W H
PRQWMIQQL PER/RXVFULSWLRQ

&RPSDUWIQRHQW+,48,(%9(1,5

$|HFWD@U—L\RIQ3PI-K5/LVWULEXDEI-G)\F|L\AG-H 6RXVFULSMRDAWIQ«V ORQW P QWL P XGHH
OLEHO|O« VRXVFULSWLR

$FWEHRQ 5«VXOWHMMD SLWDOLVDWLRQXUR TRXVRXVFULSWHXUV 1«DQW
)5 30XV Y IOXWHWMADVO L OBV WDOLVDWLRQ

&DW«JIJRKUDRRAW

&RGH, 1

&RPSDUWIQRHQW+,48,(%9(1,5<1%$0,48(
&DW «JRBUDR AW[ER

P $IIHFW DMH\RRPP PHA/L VW ULE XD EHMGH| 6RXVFULSRMRDFEHUQ«V 0RQW B Q@L P)GH
- OLEHO|0« VRXVFULSWLR
$SFWERQ 5«VXOWHMDSLWDOLVDWLRQXUR 7RXWRXVFULSWHXUV 1«DQW
)5 30XV Y D)OHXWHMGD\O L DL WD OLVDWLRQ

6,8$9&+,48,(53URVSHFEX XV




$FWISR Q
)5

$FWLRQ
)5
$FWL RID
)5
$FWLRQ
)5
$FWBRQ
)5

$FWIBRQ
)5

&DSLWDGHVRBGAVRQULE XWLRQ
HW REKS BRWYV LD LW« (85
G LV W U IGEONFIRRPEGHW H

&DSLWDOLVDWLRQ (85

&DSLWDOLVDWLRQ (85

&DSLWDOLVDWLRQ

) (85

&DSLWDOLVDWLRQ (85

&DSLWDOLVDWLRQ (85

7TRXVRXVFULSWEBYUW L F X OG& MHYMAHQ\W
VHUGHEAX S SR Y WGIHNRP SB/HHIWR QW U D WU/N R XV F UBbS W L R
GODVVXUDQEH WE&(1'2 SUR S RS/RAH DFWLRQ
JURX/PHDQTXRIVWDOH

‘UM RXVFULSWLR
5«VHUDK&QYHVW&OMW&WXWLRQQH%%MMRQV

7RXVRXVFULSWB®UW L F X OG MWPLHOQMWY R XV F UL SW LR
DX[QYHVWLOWHKUVXWLRQQHOVD b &

7RXVRXVFULSWBRYUWLFXOL2UHPHERWVFULSWLRC
GHVWD® k@Y HVWLWWHKIUDWXWLRQQHONMFWLRQV

5«VHUY@BRPPHUFLDOD®EWLRQ ""WRXVFURLSWLR
LQW H U P «IG IQIDLQAH W U V S8QWFWLRQ

'"HVWLQRBRPPHUFLDSDBEWLRQ
LQW H U P «IG IQILQBLXWI/X P B R F LG W «
JHVWLRQ

*UW/RXVFULSWLR
SQWFWLRQ

'DQWHADGGEHALQYHVW ISRH)LR PIKBUMR SUBR F L Gt V W QRIGB\DWY H Q3XH H V' S HERMIHILL PIX@ Q R Q F «

b

/DVR XV F U GSRMAHLVE B W V H UDHD Y H V W MRWHAEWY. YE@HIBA V W U L R XV RWHIP « X I DWRBR F L G VW LR BDXOGH« | L OL D SUaV
YWRXPLEHU «JLVOQ DR RKDVO H VE RXBVGW U R F FDWEIRQWU L ESONHKRIS/OUHD Q G H % UMIBID YQU DRAXYI R X U Q L X QIHUWGE F H

FRQVIHWE QGHO G LUHBWL Y H

¢ JHVWILEREAL Y LG ESIRO OV MROBD QIE B WS R YXOLH V T X BARQWP X Q «3DOVH XAOWL H Q WW\Q O AD G U H

G@LQYHVW IS\RMR P RBANR SUBR F L G VW QRIGE\DW H QGXHE H V S HERMHIL PX@ Q R Q F «

b

BDVR XV F U GSRMHLYENG W/ H Rk V H LDYXHQ Y H V W MRKHAEWY. YEHMEQ W H U P « IGRDOLQIHGRIHUWE RRHR Q V,HILGX S H QROG B WV WALIR)QV
PDQGDBWQWRFLEWHKHVWER@W LPGWHRIIUKBYOHFVRMREP XOWLJRUBEALYWWULEXWHXUV
VRYWXPLEFHE «JLVOQ W R RRDW HVE RXRGHVU R F HOWEIRQYU L ESONHHXRSIUMD Q %W H W B B@MY % DR/X R X U Q L X @HQW L F H
G LQYHVWIDAHEMQW«JOHPHQWDWERBDQ QHWRXIH T X B/R QWP X Q €D X V L YSHIRIHMAOL H Q W V

b

,QGLFIWAIRRO BE W5 U R F>X0UBHU QIICHS BRQAQVKHNGE H U MHBUMU LRGL T X H

/HVG HU Q GIREX P HIRMW HBY U LR G VRXBIWY S R QUL EOM VWO W HUZZHW G HRPS P X Y H QWD B U H VO/B @AQ
G « ODHK X MR XRKXW DAL P SCOHHP D Q<& IGWEH D F W L QS DA M H

/$),1$1&,(5(( / (&+,48,(5

DYHQXH«QD

3DULV

'"HVH[SOLFDVWSBQYPHQGWRYHWWHEHWH QXHHWVFHVVIDAIWEM URFLGW Y RDX

6,8$39&+,48,(53URVSHFX XV .




$EWXUV &HWQWNVWR@WV W XBW L WOIW HUXQY\D Q W
KWWSV VHFXULWLHV EQSSDULEDV FRP
'« SRVLWIRUHWHUYDWHXU

%1BEE . % SaH /H SURFKVGHG «VLJQDHMGRIZXSHUY IBH\R R XV
ERXOH®BWEDOLHQV FRQVHU Y D XBRSKDVKD X WW D Q GERHD B OLLGRO BDQ
3D ULV JHVWGRRR Q| GBW ¥ VERUMMINKERGA Y U D XHIWQL L
586 5863DULYV O@RFFOWIHEXVLIQDWLRQV

/HVLQIRUP DN RERM O D W XYSHRUWSU « F « G M8 WRQV

%133$5,%%$6% HVWQ«WDEOLVGHPHQ®UIW DU PCUHVVOENQYHWWEMPBRGH
OGS XWGRBROYWBYBBHEVIHH OVROXMBBQMHVW gRPPLVVDXERPSWHYV
«JDOHPOMIMQ B MR P S VWPH WW BB VEHD @ 2 3 & HOW

FHQW UD GDGR® HXBRLXRER P S@HD B, & $9 SULFHZDWHUKR¥XEB&RRSHUV

5HSU«VBDMDS KD $IAHJUD &DEHVVD

"HVFULSVBIFRQ HVSROVDEGE R LABRW LW BiweH y U XEPLOOLHUMIHXLOXBHLQH
FRQIGAAWQ WSRWWHNQWHBRSR YV LMBUWM RLEHYV & RPPHUFLDOLVDWHXU
LOYA-RPQHVDBNDDH
GHIHV SR QV DIEH \DS MW IXWRBHY S A518, (51 / (8+,48.(5
G«FLVIGHOWRF L GWIH VW LFRP PE « | LORQIBDUW LFEH Y, ont a0
GHOMELUHF8RLY69 ONXLBHVOXHVS2FBY ADULy

003 24omm s LGL00UNLE@E CEUIIAMODI 1 01 Louis i UL 0 0GB KO XV DTG
«lLe PHVXBWQRWDPPOI@2BE&BVWGPICMOBLUFXODQVLI

O D GG& MWUH FMR{H_M%LFMGMUSRVLV\HWW{HURWU«‘]'-EXURFOBI-H.IQUVHUWFE)FR_IQP?/HUFLDOS_I-V)DW\Q{HMDVWUH
OHVQW«GHWRUWHXQYHVW LFNMHX2WE FOHT X L PDQGDRVERQ QXM BRFLGWKVWLRQ

S U «Y D XMRKXOMNRRUHW Q W «FJRRR\APMVHU FL D X [
'«O«IJDWDLUHYV

'"HV FRQIOGWNQW SRVIHQ \8 HXG WM @WUHG HQW L LLsW | R0 QDQDBFLHU

QRW D P RG-DQQWHF DR »0 VR F L GWMIH V WHR @ U HSPILH QW1 'y & “'5( | (g+.48,(5

DLOOGMNWW ODWRR®W U F IDDY®HHE\L 33 D U L B \H Q DYHOXH«QD 3DULV

SDUD @GF OGH« VL JQ BN BQWH« SRV L WBHXIB HXW ¢ o | i H v W R @ SDO@$09XWRGHW «

~WOHDORUVEXBDULEBFDOFEDE«O0«IDBMBQ (1 ' r 040D OF LR MY X P« UR

VRF L G&WkH VW IORXD O KOX.U X L GTHARI3&19 0 G R QAL 3

3DULEPNVOKSRVLWDLUH YHVWL R QDGR UL V WARRP SVEDIE

62&,(7¢(1(5%/(

$ILQH «URHVLWXDWHRBEW LVDPLWG ODEWHW = 0 oL os06 spuLy

¢ MRXQBROLVBIHTKWWG RBR Q| GIDW § WA D IR U

REMHFWLIV &RQVHLOOHUV

/@ LG HQW HDRDDQUEEW HW X DGHERQY GW QW « Y7 W4

SRWHQWLHOV

/IZHQUHJILV D DHHPWHIEMY X LMV LW X DEHERQ VO LW i Q W U D GELH/ARDUNGHEHIIR X'V F U H WD LIERAX\W
GOLQWQU-WV G« 0O «JDONVDBRF L GMHVWLRQ

* VHED VDWW HAH VX BHW P D Q PR WHING ODBH.Q /b g5 r | «@HI H VW DREX O « JO& «H Q V H B EO\H F KGN
G HJ « UHOHINR Q | AL Q@ WRRP-ANMY « JU « JIDBHR Qc ) 5\ p 0 GUVRWLGIQE M VR XV F U L B WU B DK D W[
W o FKHYDV«SDUDWGHRQLIQKV «UDUFKHTKH K e o) \ywipymoamw v
IRQFWLRQ@HGOBM\OLV\B BV Q IL\Y WVUGHW
HQYLURQQHPMRQWIW & E XV SRXOHWDWFWLRQNVQVFURXHQVFUDWIB\LVSRVL
* P HW WHIR WX YU DB DED G HW HV X USHM Y HQW L YEYL, o )| vy I b o WooH «
DSSURSBRRRBBU «DWHRIQVWXLYKRIGH  _ ) g\ RE| goyRF W LRGP O IDILUKS B O P $ &3V D QW

QEXYHQBHMDLG QHR;(HQY«ULIE&! v TXOHQWGKWE QYWHV WOWVMRHQWVL2IMNRFLDO
RS «UDWLIR@WI D LBKMDQL2DES UR SHIW«RIXQ ERXOHYDOEY KHUE UBMID Q F H

L QIR U FOH/W/L HHRWQ WV H IR QU H | X V&) ¥WU IDWH V

DFWLSRWYBRW PHBIGRHNVRQICBWIW «U-~WV  gpyqyvpFwLRRIRUWHXQYYF RIXUB V F URXWHAL Q

' G (XURFOHDU
SHDVOF'_l;LSWHMQHQWXH-IFO@FHMLCRHJV)UGG—l«O«JX«H%133$5’%$@$ 6REL&\YRO\PND YW GL 2 MR F DXO
<

SRVLWDLVIHG « O «J DWW RXW«O«IDWDLUHY: 0 i \aHMY D O L HQBD U (WD E O LV \GHP b QGL V
HW.GHQWLILEBVFIFRQ O G\ QW MKMW SWIGEHO HY 5 ) sip0 $ X WERHE RVWY W I DG H 6\ BHO RO X W LR Q
U«VX GWHKOHGRB«IJDWLRQ

ODDUGI‘I‘HDFWWMD)CKH«ILQDIQDUWLCFHDI‘BLUHFWIV\XI'(!JYHLGHIBQ&EHSQ
SU«FLWRUQQRDH\NH'UUYLO:U'Q\@BRQVHU‘GD'I\NERVQJYDOL\G‘/HMLULJPGD.QW\&$Q_|WHWQFL|$QMW
GDQXQJUDQXRPE G (WBWYVP HWWDXBEI0 GH HVWLVSRQEAEQBHUDSSPQOWXEVOD6,&$9 &HV
U«DOIOWHNREEMHFMUE Y HV W L% VHIHLI WESVD LQIRUPDWRRRRPPXQLTX®RXODUHVSRQV IGEL O |

G« VLIBHVRXV FRQVHGDW@W}%133DULED“éKDFGQWHPEUFHk\W
63 QI DXIIDEMU«VHQRHDOH

. 6,&$9&+,48,(53URVSHFX XV




ORGDOGWREFWLRQOBRHYWLRQ

&D U D FW « U LYY« THCHOH V
6HORMRWUKILAHVFYBWSB\\VGHU «VLGHRX®D

MXULGLSDUGRHWD T X MR Y H V WELD/WH MEWEHS 9
6«JU«IJDBHRRP SDUWLPHQWYV OHO XV Y BI@NXH\H @ KN Q WXIHGMG « W H GWR RWL R Q

/D 6,&$9GRQMX[LQYHVW LOMHORUIYQ WRGIX VL HX®F RPSDUWLEBHIBVESBHXYHYWRXPCWD[DWLR
FRPSDUWLPHIQWKDFXXQQ REMHRWILIQ Y HV WLV YRBYBHIFYRQVHLEKFRQW XOWRQ V H LIO/GAIO H V

GLII«USIQDN XARP SDUWERBQWL@HR BV VEZ D YR LORQV « T X HSERAHAL B BHAD FEHDE « W H QBHORIH Q W H
GLVW LONWHNEG BXER P SD UWGERWE WO HQ«SRQGHB W WDFKDWFWLRRPSDUWIGHB QWS G ODS U

FRPSDUWLPHQW RXGH RWARPLFLOH

/D 6RFL«GHHVWIHRWHVRPPHUFLDOQWDWMXBM

DXFXQHVSRQVDEXG OWKHVUHIHY R IHX« D UDBX [
&DUDFW«UGHYWEWXRQV FRQV«TXHQIPHAMWD OKYSR XU U DU KQX\WOSWRXUW R X W

LQYHVWGE DXL VGRQF & BB W H QG R QRS H

1DW XGXGURDWWDFR& DW «JRIUDFWLRXDTXH UDFICDWFWIRQKRP S D UWGHDB QS 9

DF W L R GELIVISIRHZHGQ FELHAVR S U REWX.@ WIYF WG HY D

6,855 URS R U VDR RREED F WL ROW« G « HV /D6,8&$9SURS WKW U D YGHIBL | | « UFRMED U W VARH. QW
GHEFW LRH B BID O IQVIRVBWR F W LRHG Y. V W U IHEX \R KX F

ORGDOIGHMYY QE XS DV VLD W H QG DV HIVIDW V X U « Y H S RBWWHFR P P DIFED TKEY HVWE ROV H

SDU=1(6SRXQWHNFW LKWV F BXUGIV F UIXGH V S RV LMRG YV HLO/GWID D) « JOH P H QDASBW L ATEMR G D\ V

GOHOUHILWWHHWHQDUWDEDO H SRYLWBLE H G HU «VLGHQFLY DRWJOBBSURS ULWHWLW XD W |

3$5,%%$6$ SRXQJHD’XWLDIFFWLRI—Q}!DFWLLRQ;)\)VFLD_)WHVgHUVRSJQHLTS(HHUVR@R?WDWPLWCHQLWW\HV

SR UWHO@WE P LVHHEB52 &/ ($5)UD Q FHVD F W LRIQWH Y RF L «BXW BBIW  /HW?J OMS/S O L FDEQIWH VWLV V
DXORPLOBXW R QWQV F USDVBIER F L« HV W IDRQ U «V L GHOWQ @ RIQI « ISDO B R GH Q « GHEP S WV

GLVSRO/@MQUHJILWOHFWH &I T)DH «
"@XQPD QLAWHY « UDIHVQ Y HV W LWR GLXUAL W ¥ ¥

"URL\BYY RW F& K D T XOHF W IGFRQ) GHU FOLW R WHivg 0p U D S'SURFHOHE R Q V HILO/GREXG HO HRLWD U BHF O LHQ W
UHSU«VHODQERR®D VY HP E Okt UD 6B Hy KD ELWKIEBE « W H U RIHYFLOIH.V F DISHO L FOE B KY

FRQG L VL REHWO D RIMY HAWW D W X W V VIWXBWURQFXOL®UH
JRUP G HDFWLR@RWLRESR UWRNDXQRP LoDt S IRETIRIER il BRI BRI L RERITLT
FHWGOAHU Q KAS IR W KPR 8 F H UK[FQWV L Y & RRIWL R Q V IRFRX QD *F Q

TX M HUR@W FURXGHY S RE BW QIU H J L VWD BIF RHIGRWD T T X H Y B WHIBIVOXNVR X UQQ B 2 3ROV RF L GWIH VWL R

RX¢ OHRDQGDVHINHIH LTX W RLHGW Q WO Hiwa6V
SDUW,E146VZDJLVOHDVRX YV F UL $ WHXWRIF\N 20/
FI—GLVSR%/LWLI SHUVROXVHQEH $7&$GHVYHQVHLJIQ QRMDWPY H C

VXOHXGHQSHWKR QWO BGIHU « VL GH@R L FHVO H
. S\RDRUIWR\QMA
«FLPDOLVOWORQLRGWVRXVFULBWHYQWKD W<V - CHRFFDOM QIRUPD DQVRLVH

VRQMWFHYDE@HTOLE BFWLIRYR XV F U LBWHRQ DGPLQLMW B DDoARIQ F DNL@HH Y XWR UILW kKB O H

QODIZRMXWDQTXHPERWHYQYHVW LY \FHXWUNF
UDFKGWRPSDUWERHKDWIHKHIRYRQWFHYDEJHY :
HGEL[ PLOGEBPWY ROV REOLJBWRXRWERVWENHOQS U« 02Y HFRHQ VL W D DU F

VRXUBH LPSRWXWHYVOXILQDQFGHYRXUFH
DP«ULFOR@WREVWEW L JHQ FHHAW R DIOW RFL « W
'DWGEHOTWXUH GHIHVWDRWLWHKB7&$ OHVQYHVW LWR/GB Y V0V « V

"HU Q IMRUE EE R X URDEY 3D UG YW R LWHP D UMHEKDTX H Y 2DV VXKHUGL QW H U ALEL QR MHEURMW W L GIRXU

DOQECRRPS\GH H[HFRLBR P DUV LOYH\GDIQUD B2 3B« Q«|LBIXH P-BNVWDWGXWH
3DUWLFLYDVBREB OXFHS U«FLVIORQMDYHVWLVYV
SR X U W RIQRVX YGIRYF R Q V HILY® B O

,Q G LFDWXORDAJ L PLH/ F D O

/H SU«VHRURVSHRWEDVYRFDWERRQAPHWHV 3RO LVEH XGIH FMWHMOWHUP«GLDLUHYV
FRQV«TXHQWVHIMDMHWDFERMAKDTKE Y HVW ED\DH X U

VR XV F U LIBAW D R RIDONG « W H RAL@BH VV GRDF W L R ¢ WM QWHUP « B WRIUMYH YR QIWIOHW W VXQ @ BQ W

G XERP S D UWGEROHBQ&NS 98 HF R OV « T X HIDRHAHUR Q U R F H BHXIWHE R Q F X U DHQHIEZ XQINEW HG « L QL
RO FWARO R HVYE HX VD J QY L J X HOOIQWIS DY G H & H W /EVHWHAW D ECH.GIB® \F UL W ELHYW O H F BILRRL V

U« V LG HERHEHR P L FROGEHF R Q VW LGHOWR RQL R0 @ LY PX VG D QUIBROLWAAKGO HF WHRQWHUP « GED L L

T X & FRD F VBRI LW X BWURRQQ HO O H PDUFGkVSRYXDEHWHNV HG B F L GW e VR Q
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'LVSRVLVSIDRUOOWLFXOL2UHV

&RB,6,13FWISR)D $ILGH HUP HW WO HIG XERPLSD & WILB HIQ MH O XHLVRL

&RG 6,13 FWLR)D /:$ LQY HWWARKRWP HQ WD X WEHIXU PLQLPHMEA QVWUXPH

&RGI6,SFWERES ILQD QKIOHU MEX HV

&RG,ISFWLRYS

&RG,3FWLRG IDIJHVWGEG R (B +,48 %5125 0,"' &$3(8523(V@DSSXL

&RG,3FWLRQ)S5 VXKMQ N «OHFWRIRQH XGC\HA L WHYRWRFINFNY @ EW HQ X

&RGHW,SFWLRQ )5 50 DXWUDYGHDF LVH@®H X YABSQRFHTXED VSO D
UHQFR@WUHPWHPHWQWUHSEDRQ®W VT X HDH H

'RPLODQWHDOH FRP S D UWLEPHOM LW

/HF R P S D U WHL\RWDQ WD B Bi $SSURFESPLH@RHXYRWWRQVWUXEWREWHIHXLC

2EMHEWHNWLROQ /DIHVWLRDS XK M« O H FUALLIR & UGHHAL MR EMAH Q X |

D XW U D YGHOWP L VH QA X Y UGHZ XSQ R F H VIVXAHI D LHQ
(&+,48,(%*(1250," &$3(8523( HVAFRPSDUWLPHQMWWDBHV
GCH/ «OHFOWMR @/ WAWSERNL QUQYHYWIBWMSHWLW HYDSUHP LPR @ V LE\DVDHD O W@ Q L Y & HND O HIXSJD/U W L
HWR\H@HV DO HXXWRS « HQEGHRLVVBQEHFWLR QK BY v WeHAH [ F O X MIWGGIVO DQRW D WLRQD ILQDQ
HGEDUWLFROQUDKD CAFRYKRDQDJHPHQW TXD QW LGAHRAR H WHV Bl X U V

by DV HF R Q/GMH « O HF W DRI® Q WHHRWQ F VELHR @ X U V
&HVREMHHW\NI\/VRRI:LXQI—G«PDUFCKI-H-QDWX—UWUDFDUDFW«U”_L\QWQ-F)HWM/\UD ILQDQFLaUHV
ILQDQFLEQM «JUDMSW LVHQ FRPSWGEH FULW2UHYV

HQYLURQQHWHRGWEBXFH RXYHURQD&F / REMHFW g3 UHP L& WHLSH) DOGHE @ X QGWH QY HVWLVVHP
H[WUD |L®Q VM RQUV ULIDXBBRJUHVHAW UHSULVHV

VXOHVQMKE&T HH QJID J HDYHAO XK LD O RIKXNIKOLHE Q LY HE® L Q Y HV W L \HWHIPRI@DQWW G W W« O H X M \/
HWA QS D UW D IHYCHIG OGN [ H \G DP«OLRSJLD(WHLWQFRPSRVH)DWGLGZ\MR[[XURSHRW[DOUNHNRQWD

VXLGIDMPM HP SV FDSLWDOERPDUMIFOWRPSUHODWUHW PLOOLDU
G HXUR

IGREMHEWUD |L QEXFRMHSDUWHRMERWQ IRUPH o4 vp/Q DO EVSD UBHAL LWEWHD Y HVWVRVHD B 6 At

GLVSRYVGWLIARIVAG OB H P BRI UHVSRQVPSBOBILQ D LG H GWIMQ MWW H SO D\QAWA V
PHLOOBXDMNH@®BW LEHEk Y HO R S SG-HPHIED H

,QGLFBMHAWYUHQFH & HWIN@D OV HHR Q /KX QR X VB U®R S U L ¢ W I IRKHBA3
$0b*5(D7

[OLQGEBHXURBHGDIS HVXQLQGLFDWSNUVH QWP Wk v D wVRQD 1L Q BERPW W HXUMID S S GL T X
GHODHVWER&+,48,85(125 0, &$3(8523( FRGH gy v iGRHEADID V & B0 F WH S\RWHU S L O LSHUM HW W
%ORRPBHB0& ,QGHE&H QG UFHS U « VHIXW IR G KW LRy 0 D 0SB J P D WHIBTX He U H @F LD QW H

FDSLWDO | & VMDLRRK@I X U R Y LGHIRXGERYHVWLYV p e\ Ha-gnvd Y DADZKRIWI D GHW @ W/ILL REE § R W ¥ FDLAU M L Q
GH KD TXPIHWWSDHMJHP S S RXGHM QW U HIS&M. VO X H |

[@DGPLQLVIGE&DWRXWIHHD &L QGHFH « UHEBRH g5 T X GBIBRXK RQ DY P X Q « UG M RWL J HDZAVWK L T
(XURBH@DS5 HVIVQVRXDW HILGWBOB P L QL \HWU R X8 Y i () F ROUHSW D W LI T X A BbO H V

GJLQ G I U HMH®IROJD (60$ b/D JHVWGKQ@DBOINHVVRXYXUFHYLOBHU P B WU
HI[HPSOGIZ «WXSRXUFKDTXKHPHWWIXW.PSDFW)\
&RQIRUP « DEKQWIOHP EBQW GX3DUOHPHQWYLURQQHIHW(EIWSIX{{\XEPLS;DI-HJ[HPS(DKIDCI]_I-V\)V«

HXURSHMEX&RQVBHOMXLQ ONRFLEMKHVWLROR G L wHRONY B Y G RDH O D WY REHR X U O L VW H X
G«FULYDRWHVXUKVPHWWLUHAXYUMQFDVGH g v D®RXKD T %R HW WHX W UD WQID M H & HO D

PRGLILFDWXRQVDQWEBHROWYNRLQGLRNGH  \yypQwOMIURQWS. O PSGKPDUBKH «GXFBHRQ

FHVVD@&HRQU Q BWHHIN G L F H JDIEHITIBW HUUKS R QX QM IBX) R @/H UP H
B HG « Y HO R S SGHAHIQWU b WHS L OBIMWPSDM[H P S O H
BWUDW«UQNHVWLVVHPHQW GZDQDORWRKD TXPIHW W BXWU D W@EDW LGB FFay

DXVHUY GHEDV H
$LQBI0 XV LIHXLUNY B AW H Q VBIRIXEKD T 8 HOLW XL Y L V
6WUDWXRIHO V«HV SDOELDG®LQGLFRWBXMBVELUBWG LI« UHIWEFH V

/H FRPSDUW PRH®IY AX YU QHIHVWLRRV LVW & o W DAV IVAD 1L O D0 P k WKR/G RSO-RUAGH « G X LU
GLVFU«WLRQUHQWUNRAD U F KGWU FWLRRRVBQLRQ 5y p pwr W D P FEIDG WW D O R YWWHLETAKRITX VDD GHHQ W

(XURS «HQHQMHRP SDUWHVPWBRWOMRD LUNKHQWn \y xR XYRPWOLRUMLILF LE G MFEHIRWHX H
GHYHWHWRVHQ QHD\OHAXURSHAQQ G«FLVLR@WDOORF DR \R B MIIAD Q D OY\DHD L VXM
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G«SHQG BEWHX D OGMQ | R U P DRMRGRMI/HWEHOW @D QD G HWH V X O MWDDMW LHU V
WUDQV S BN W WHXQWL G « U «V WHVHUVSH BWALWRILW VR R B« W L H U

b @ D V S\HSF X G BDMBIDIO H X U
6 LF H WD O X D' DRQV LBMSWOQYRUY HUQDSBEBUD W
LQVXIILREHI®UWH«VHGFHR QW U RWMHQV HL D WILXVMHESH) IRQFWERFER QY LF W IXRE QWD QVIF R Q VW U XGRW L
GHHVWURMO LWEHEBPRS O « XKD@W D OTX B O L \& BDADL YR U W H ISIEOFRQKE XLXUQS R U W H IFHXQ POGRRU GG\
JRXYHUQRBWHEQHD OS\RK U DB RWMWX.QIBE «FLVERQ YDOHXUV
QRQ LQYHVWRWY\GHGHYWQYHVW L&/NGI HHQQWJ HSULVH
FRQFHUQ«H 9RWHNQJIDJIHPHQW

/D J)LQDQFLGHH (FKLTXDHDGK«UW« ODSROLWLT
SDDLOOEBRHVWEIRSWRSRMHRRGLILFOMDRWHGZHQJIDJBFWQ R QEOWR X/@B$0 HB D ?HDGD H
TXDQWLW DWDSEBEX Q@)D O WD O L WBRALIHF D WLRIXJX H[HUGHMEURGMYRWH %3$0 3RXBOXV
VRXPLWIHSSUREB WM EF®RP LIV RADQRWIHQHVW G LQIR U RD WQ RIQVMMMWIWH XM « | « 0 BBR O L WBLHT X |
FRPSUHL@W BV OORQRWSHHGH UHS U «V HK@QWDLE® Y RWHWG HQJD JHPGHIQNS RQ VKOEHVLWHQWHUQ
TXDOHWYUD I|LQ HQW HQG H XQHRUWMDOLW®ZZ OIGH FRP
H[WUDILQDQFL2UH

OHQWLRQODWEBEYHV
SDDLOOHBXDMOLPIGMH GHWLWSHWHQWH/ @238 HOGHOGDUWERDPHOHPBQW G X
V«OHFWLRQ@HKRGBWOJXQLEFEUYY HVW DM I§0Q WO HRHXQW SKMQFRQVBEBXOQRYHPEUHVXOD
U«VHOXHHY DO HXWWS H FOMMQUND B @LIGH HVW LV KM P & QMDA LR @ U P IRDLVRIGBWEX U D EG. DM F W H X
GHO @2 3@GHWR QW U DDLQW MM [FO X VHRQM@RWDWLRHNVHUY LEGID Q FG W)V 5 }
SU«VHQRM«BINVYV XV

QYHVWLVVEBXHQWOHYV
(QW RXWV/D W D X VGHE R U W H IHHVRGO/MHIGBHKCP D QH QB HL Q Y H V W L \GKHIMIME@BYRIQGU RUY W3 U H V
¢ GH/ RQFWHGHNLWUBFWOP REMNRDO\VH O DFWENA W QW UFHBQWWE BRXHQ L 28 RIV L W LXYH
H[WUD ILQDQFL?UH REMHFQWLLIU R Q Q RRHRFWD O

| HOQHFDXVID\GHSU «MXGRERUW D@ AX®RHF H V
/HVH[FOXVVRQYEIWWFRIQOWWHRFLEGWIVWRRW REMHEWLIV
HQAXY WHI L O®/ BiiF O X @ RRIWYL \HW IV D DOQHYHD X 0 H Q W UDHSSSWOLIGTHSHU D W LGTHER® QRIX Y HUQ D Q F H
GXURXSBH3$0 HWS « | L GDMALS R O L VBIBTH{H O X(\OLARHD V
HVWRQVW LG\KH([HF O XY RRI@YD WHWHFWRULUHOOH@P23& @ HQIDUBGYHEWWHVQYHVWLVENEBDEWNY

H[FOXVQRQR D VWWRQH\H UQHR® W W WSXUWH QGAH/Q WD X WHHRUQLP X P G HD @ DFHWAL |
ULVTRHNMW IGTHK HR O DIWILRYBHW B XS « WHWM \FDX. V D Q W

O(Z)RGNFIFR\QWURYHVIBIV<<U<&-II—W/«S«\/\G<HH$’/ULQFLSgﬂyL‘H@:Rps\@H)WD[RQR|-p){_lH-|RS«HQQH

GXDFWRQGGBUDWLRQWVHOMHYULQFGEHWFWXX UY v REMHBWLBM [RQ RXIUR S « NQ GW HGFRP SW H
O HVQ W U H SIMILMBHAR G WD\ + R FRPXS HB L J GHW H F W U 5Dy R W DR WVRUD | L QDXIFQ WU ML DY RKRVE R U L Q.
GHO@2&\(XOHNQWUHPKOMYQDWHRRFOXVLROYRSUL «WLQMIHM QW U H SGJR QAA/D F I RYDIWWUE E X |
VHFWRUERQGHVY QH&WHWWHXQWYUDXQWFKLITURY @D W VEHIIVR BNHH FRMVQY V. U R Q Q H FG-HONDRD[[R QR P L
GODIINLURYIGPOWHY HF W BXIDWF W3 Y « WHABMHIVQ WX URS « N @ QW R U LYR® ® RXHY R®/ D &H 8 19Q GO W
ULVTXMAKLTHKWWSXWDWERRRIEWD EDHMHX[ QR VDAVW U & BRKTHT X\H. W WX G B/XIQ 8 D O Y\DHR E Bl @VH
GODUHMEWDUERQ VAV W «P D ®/UHRRBIPV HPH® RP S & @ D X MWLIHN®W KV

¢GHREMHVFWELWD X[
8Q H5 HV F U LSSONKRLYRRES OG WHH[ F O X VHL REILW S R @ IDE)XOVH

OFGRFXPHIBROL WEDKEHF O XVOLARFHVVVEOH/ LWH/ 3238 GHQJIOURAYHUMNPLWLPXP GDQWHWDFWLY LYV
L QW HWH BR/F L &SWHdd VW LRWQW S V Z2ZZ OIGH FRPDOLJQD«\H—WWD[RQHHP([UI'RS«HQQH

(QILOWFRUB(D7 PRAHGRQG «@WXIRQGHZRIWUH3 YL WGFRPSWHBULQFLEROGHGHQEHIWLYHV
VXS«UDWU&{D?GI-DQXQG\@H"Q\YHVWLVVHPHQV\LTXL(SH]HVWSBQQG:RPSWIHB/ULQFLIS@KJ_HS\HQF
Q«JDWLNOPDWLAGH GXUD E IGDLQWsH VG « FLV LR
G LQYHVWLYRXFHHDVR UP BWGRQ D VGO BHI LV H
6HFRQGWMDLS N « O H F &/H BQ WHIH R Q F WAHOH XUV F R P S@®/HHIS U L Q F LISDRLIB\HQEIDW DY HY'Y H VRAMW V
FODUDFW«UILWQWOPHRMURDQFLAUHV LQYEWHJ«l«@@®UDUWGEFISROLW)BXEHHDURFL«W.

GHHVWGRWSRYXOEHWHWHUIQEWIGH FRP
$ OQLVO/BFH WS\UHH P L&aWHD SHOHVWBR A FAG KQH I

DQDOYRKGD P HGWBICHT Xt HWWHORBNFULWAUHY 50XWDPSOHMIRUPDWXRIQWHVFDUDFW«ULV)

VXLYDQWYV HQYLURQQHPMWQRRFQ BB 2 Y& GWVSRQEEQW V
S QDOBMDQDIHPGHHWHQWUHSULVH OPDQ@H[H GHFHGREXPHQMYDQWDP «WKRGROR
i XD OG W & WU X FMQOUHF L2 U H GOLQYHVWLGXHWPHEQ@WWS R Q IVEXQBINYV L WH) WH U Q

WDYLVLBEXDHXN XV X BHDAHRWOWUHSULVH ZZZ OIGH BRRHQYHVWLVYHP? SRV DERMD O O H L

&HS R X U F H GIWRI G FYOOKHW L W O H ¥ LEQBN Q BIOWUHD | L Q IDF MLIER @ VEWHWY « D QERHLE DG HYP H W WHXIRKRWX DV L S XE MMLABY B QIMOWS R € i KEGID OKY W U D
I'L QD Q F%ABFX HD HW L WELZH WID W V KD@WR 6 I M QWD O X [ 8L R I« V X CBAHD /Y D OQXHY W (E¥IQ8 U I\GF R P S &HP D Q L 3RHHV X U DEEDOGAVIY W U D W KW IUHD | L Q® QFFULE Wi
FLGHVWEKWX. QY HVW LV & B BBMLWGEUZH WVADRMMA D O 6 \SOW /di D Q D © QWHIVG BOHIVX D OILW B Q FH\MJ W LLID D Q FAAM A HW W B K 0D WAB B B S XIXHBVD Q D O\G H V
VW UDW ®ILAWRKV R Q R 8 DDXQ-DVOL QW € FMHAYQ D Q8 §¥ W H V
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SOXRLQ FRQW U D ®LYFHB DRWQU D VBEZILLBY H V W L, OV HHRRZDW L L
G@23&USDOURFLEGWKVWRBQXQMWR FL@Ww«H
/HWFWIKRWKULY «V
,QVW U X FG+QW Y « V
D/HWFWLRQV /HFRPSDUWIH¥\QW H UNHEHIMDAWU X P HIQQAD\WQ RL H U
(&+,48,(5%*(1250," &$3(8523( HVMQYHADANDBHY WHUBKIRFNXWHRDUFKK&JOHPHQRWGZXYJOHPHQYV
Y DO HXHAR XM FW HBUWRXWBVOWEBELWDOLVDWHRQBRMUGJUDQWVWH DG UBRXBWHQGHHRVLWLR
,OHVWRXW HI RIRW HAXYHOHFRP SDUW HRM@DQWY HVWIY XIBHFRXYUBRUWH I HLBRXOMM® X WYBH QG H W
PDMRULW D IMXHUBHHYWHW L WMMAP R\HQ Q HAD O H X US/R V L WHL@QX\WE HO @ H [ §R \GHH V H F W HBXZALDVF WEL @ HW «
HXURS « HOGRHOMI D S L W D GEIROUWHRIPE | « U LeH X U HD F W LIRIQOIVX@3H W L WVRXHY O HXWWL P LOGHVYQGLFH!
PLOOLO@WBXURWHVSIBHNHFULWHVB®SSU«BX« DILQHUHVSHBWREIGHFWIW LRBRPSDUWSRKQUWD
PRPHGW @ L Q YHPHQIM\B/D @HMD O HHRIQFHUQ«HWUHQGHBRVLWH®RIWE HFR X YRS B UW H IDDXILYO M H
GHKDQJH
(&+,48,(5%*(125 0,' &%$3(8523( HVBULQFLSDOHPHQW
LQYHOWDWMBHD FW LR P8 QXR® S « HHDQASR X WDWIR L U& H\R S « U Q W IHRJ RIQ MW F W % OHWVD L P G\® M IRHYP D F W
UHFRXGWMBFWLHR@WKRBIHFHWREOBDQWLPGWH G¥RPSDUWLPHQW
GH RRFWHW
/HWLQVWUXIRIQQW MRHBPWRQFOXHMEHVQWHUP «GLI
E 7LW GHWU « D Q FMAQ VW U X SR IMY/F PR Q« WDLUM«OHFW SP@®RVF L GMHVWIRQHSLVSREBQWF X (
'DQWDLPGWH ORRPSDUWIHH@WHVWLU SRXYRNXW FRP SRV LRWIORIDH VW GRRG RUW HHI B XL O
G D @WH W L VEBHW« D QE éMWR F L D/ A K « P@OAHP X P FRP S D UWAHDBQE 9
G HW L VGUHW/« D QF W V GELVGOWH D G G HD DH V W& FO@
WU«VRGMRRPSDUWYRH®W DQVHVWLWRHKWW 7LWURW«IBEHBWULY «V
W H UPIHWL L ELAQ«M L FELADA@RHW DBMLIR@G BB & U @ VH J « U D ®RWX ULUDY H VWG Bl W L WLQHW« JG B @WU L Y «\
FRXWWUR,K) Y HV WRHIPR XQ R W DM IXR.@ D GIHQW HZ D U U DERA HV R X V F U LB VA IRI® MR G QH/U VIHIMERPH V
X QB XWIH Q6 HQ RW D MWHMR&LU « S X W T« FX ODW IQ¥IJRFUXBHRDUF KKQ/JOHP HRQ@/HMHWV ¢ JU G XFXQH
RXQ R QR W\R/@W W R \GLD/IND L PG W H FRQW UPHORWIDQW. QS S DK RED L J DAVRIR\GMW W L E
G DWQGHW L WRIBHO/L I D WD QVAHHF D G UHQ DWW H Q WD R & H-D G DH#l « U DSRX LBBWIH QGHBRV L WHE R KB H
S D UW L PKHOUSERIHVE «CHT X D OG. MF & « GIHWI QW U H S U FRXWHWUB W H [ S FOMHRIUW H IHE HW G R W HB@DF W LY
«PHW W B QWWHMNVLVRIQFEH VR MW L WKIBYXW « MR QHWRJUDSKMWDOEVFWLREWVSBW DSLWDOLVI
m,QYHVWPHIGH VDY RILRWRXYPLQLP %P %S DU FKD QWL WVHWHD/O HXRIE/L O I WWIVP R GL«YG LG B QOMH
6WDQGDBRRWRIVT X LY DFROAR QN L GRRRPMW HEOD/U EX@H « DOQWREGH AWWILRQ
OB «THBHIH WLRRD W XP DWW XPHW L VREIDW. J D W D/IHUHAF R X G\WH W L WIQHW« JE& BB WU L YSO/U D S SR X W
HV@H DQVHVREOLJDWILRQWWUY«F X O DVRXY HD X W UHW W U X B QUWYQR QFRY GHVWHWE XVWLI
OQRRW«HROWWRUGODADLPGWH /DJHVWLRQRWDP BHDQ@W R O REW«U DR S W DABLRXHYH LR X U |
QHVHIL[KDGHOLPIGW VL «SD U WQMERBWWHXQUWDWWFK«DQEBQDPLYVDMXSRQ W H I HGLLOEXH OBIQ V
VR XY H UHDAEWQLVY «V FR>OMO @ X W L G HVDAQ VRVQ XIR B Q @ ML HIAVD W W H L
OZREGHHAWWILRQ
/IRUGHOZDFTX HWEYARIMOQF RX WBHY LIEHWLWUHV
O@DSSU«EXDMWLTRG U « GIHE RYXO D HFKHWHWHD QW RXOWHNEDVOHPRQWBEWQYHV WLV VIQRH /W ¥
OZDQDQWHBHPHL QD Q FE& MY (F K LI IXQWW XOHV LQW « JED@IN L QYR X USKTS D VY 6 XB\H GHO@DFW
QRWDWURSQR\BOMHDIHQFHYV QHWH ULVTAHx FHW\SEZLQYHVW VHUMDPR A W«
/RUV T®HW L WARHQMADSW QAS « F X ORXDIR® R W ©W X U VP R Q WID@WHB\RWALZ D FK D W
«PHWWBISSNUW LHGQWHORK SHM. SIDO D HFKHUFKH
LQW HEUH@HL QD Q F& PUBI(FKLTXLHU "«STWV
1«DQW
/HVQRWDWHRQM. R @ Q GHMR@FWOOHWHGRBY
J«UDMRE MW ILQYHVWIQLQFBIEW: « JUDGBWIDRQ (PSUXGWVSaFHV
QRWDIHR@D@XUGHY LBHOGLQYHVWOWUHPIO@AW FRP S D U WGE FOHE) W$ 95 H X-W BIR S U X Q@V@BIHKWS 2 F H
HITHFWRH QDODXFDBDBDWGHFKD T X¥H W XDHW.RE® QVD YR LYRFDW € R-QV UWW UXFW X U HH® G H R B @\M
G«FLBMQRGHFRQVHWMBPIWIGRQFHUQHMDOLPLW KM HV §AFH XMWV U R X\WHHRUS R U D LHUQB R M DV R QW U L
GOLQYHVWGYVIHMMIER\® FVEIHR @D SSU«EXNOWIREH QD L\GRHE S « UD WILREWH MO X[HUVKQ YHVWLVVH
GHFU«GIMWOHDIHQFBWMQRWDWRRQURIQQMWUHHW « VLQYHVWLMQARXREY UDWAHVERKVFULSW |
O«JaUHPRGQWI IH@GRQFVEIHR ZDQBORHBH T« TXLYHDFKDPWED @OWLPGWH
G H H\RWQL
2S«UDWIGCRRQNTXLVHWSHER VVLWEP SR UDEH H\
,QYHVWLVV HRHQWW GHAWD X WIHM QLVPEN WLWUHV
3ODFHPHRRWOHFWLIV 1«DQW
/HFRPSDUWQIBREWDYQYHYWEGWH GH RQFWLI
Q HA\VGB D URNE F W LRRED2A/3 & 90 D Q AL R X U R S +HHMDY
IRQGWLQYHVWLYRAPWQRR QU D@ B D JEEBE G H
W R X RGHD V V L | L$FOD) WWLRRXQY « V H UGYHHQ HS D V= W UHHR
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LP S DE W DUHROS RWH @ WA B DO BXYGLQY HV WLV
SURGHOLVTXH /IDVXUYHQG QXRH«¥ « Q HP R KGBNVX Q\HH @ D\ X [5\W X RVQ
9RWDHJIHQHWIDU L QF L S DIOHPHEMWIVH V. Q VW U X P HQW B HP FBW G X LUKQ HP R G L | L F DBMLAREY W U D W « .
ILQD Q NIDUHFWERQPRVLEWHVWEREQVWUXPHQ WYY HVW LGIDKREQWFRP S OLM[F O BWMROGUHH V

FRQQD "OHM R WX WORIYVY«BGMRFD UFK«V FHUWRPEWWBOXYU«FLV «OHMMH @ ¥JDWILHV
ULV TBHYX U D ESHX YMBQI\W FOVHM H W WYHDERLOW « U L H
5LVTXGHBEHUM@DSLWDO GH «FDQLVERWDPPHQWHDLVAHYHYHQXWHYV

/DSHUNWHD S LWVWHBOR COROGWO ¥  WGH XWPLWXIB UL[ FRLBIOVVHY «\GHGRPPDJIRIXX Q6 « SU « FL®NY DR
LOQI«ULNWDOYDOHMKXDFKDW YHVWHVIHKUOWH/ RQ YDOKBX®FWLINVRYWMW DS LINDDD HYHW DPHQGKX
F D S LMD @/ L DICGHYPHEVRMANYS D @ %W UH VWL W3R H ULVTXKHYOHPHQWDULIHERA @ D W XSWHNW LV T GHIV

E«Q«IIGFDXF XQWD @RWLUHR WHHF@WDROW D O GXUDEHWE WX MBABYFLILWAHHWMHOH KDQJHPHC
FOLPDWALEZ ¥R E D HXOD WML V T XSHIE X U D ED OH QY
S5LVTOHWLRQV L P S DWXO HWVH Q G H PGSR G KLLQWDVQ FHIVWAEY FH S W L

6 LO HOVF W LRRQVNQ G LIF XM X DGR U W H IGIEOL O3BV W G D X J P HIQS/OEMR @/H U P H

H[SRVED LV VEOIRMO BX UX L GDHOV R IRR X IEWDD VV H U

5LVTXH®O LQYHVW L COQBH@WW L BOSHW HWH GRXVFULSWARKHW@GNRGHD L QY H VWALSHY H X
PR\HQ@EBPSLWDOLVDWLRQ 6RXVFULSMRHXAHWU Q «V
6XUHFDUFK@GWUSHWLAWARR\HQQHINSLWDO LB W LRQWSRORXWRXVFULSWHXUV

Y R O X® HW L VW B MM @6 R X UMMM G XOLHRIR X Y HP HEHW V $FW LR G« VH U DXHH QW ISW OV D R[H Q W 1288 &\H W
PDUFKR @GWR GO PO UTX@EDLVNWOXNDSLGKHY  DXHQWBWNRX/DH D QTXRIVWDOH
VXOHWDQGHELWDOLUDYWDRMML GDWHIH3& $FWERQ«VHUYOBRPPHUFLDODWBEWLRQ

SHXGR EDLVYB KD SLGHPHQXRUWHPHQW LQWHUP «IGIQMIQMH\H UV
$FWLRB«VHUDXHE QY H VW IUWH IR MO J LRTXX H
5LVTXCHHHVWGRBFU«WLRQQDLUH DXX[HPERXUJ

/HVW\®HIH V WE R\OF U « W DREGQIIEN B 38H SRAXOD SFWLRGVHUDXHEQYHVW LQWHKWWVXWLRQQHO)
V«OHFGHWRMOHXM LV LYV TIXHD 23QH/ RISWYV SFWLRQ5«VHUDXHE QY HVW ILWQWHKIUWXWLRQQH
LQY HMWRRR/P H WO HWD O HOOMO S\HU IRUPDRWHVWFWLRQ S5«VHUDXHQYHVW ILQWHKIULWXWLRQQ
SHUIRUPGBFR3&HXMR QFW U B | « U LHE LRE MGHH W L |

JHVWLRYD O XU X L GTHY L23I&H XHVR X WIUFRXQH 3URGHKD LQYHVWLBWHXU

SHUIRUP@QMDW LY H /HFRPSDUW @B GQWHGMEBHUVR GEMYVLTRNMVHV
LQY HV W IL\QWHAKLUN XAR IQR/G QGHHOWLY T K & K « U HQIV V
5LV T)GHW D X [ G«WHQWOZROWERRWHZB&90 ULVTXBHYGYCE

/IDYDO XU X L GIHW 28R X LAY WVIO HVD BB L QW « @ FWQ Y HV VWH @ V WRHRQUR S«HQQHV

DXJPHQWHQW
(&+,48,(%*(1250,"' &$3(8523( SHXMUGRXSSRU\

S5LVTXGHFU«GLW ¢ GHFRQWUQWBNVNYLGREBOVXYDR@FHDSLWDWLDEO

/JHULVTXHRU « G RW U H VI3XRIQ 8 THE D L V&HD D X D O L W EHO® QU B R PSWHYV

G HF U « GLAN® H W WSHUX_IR XG HG « | D & WF HG H U Q LIH U

Y D O KBXHUW L WBLHA M « D RAXMR E O L J D VBIDIQOM YV T XH/aw (&+,48,($*(1250," &$3(8523(SHIMW UGHIXSSRU)
L QY HO/@\2L3RH XBAD L V VHHUN U DX Q EQWVEFHDO Y DOH X G GLQYHV W B VA&/HI\R BI&AW J « U «¥DUD )LQDQFGHIH
OLTXLGDWLYH O (FKLTXLHU

5LVT)CHFKDQJH /HPRQWD®VHYWDLVEQG@DLQY H\DWQNJ+, 48, (5
O/ P DGIXWLYV TKHED LVEHGHY LGHM. QYHVWBDWHBHGHP 0" &$3(8523(GCG«SHRMMVLWXBWURRQQH
UD S SRAWBW Y [OH « [« UHRQERUWH I8 BHE@RD ¢ H G HO YL QY H VIRIXNOWHIWWH U PLLARIMM @ R S EH R Q

EDLVEAXQGHYLYBUDSSROWH XOWRD O FOXLT X L G D WP W L FFRALAR @@ Q W X H O8AHRA H Y WL& MH/O
SRXWEWD VVHU EHVRIGIWD U DFQWXKH\WWEY DQWDLYJIDOH PEIPARQ
VRXKBIBW HQRXDHR GHV LV T X M®HPD U F KDFEMW L RQ V

5LV T)GHGE X UDERGULM/TXIO B LQY HV W IGWUDREOHY VW DOHARQWHBHRRWP PDEXG kY HUVXILIMD PP H
TRXWe Y « Q H P HRYWW R X WHW XD WDR@HGRPDLQHK HVQYHVWL VU HREHQRE VD HV[S RVHQLTXHBRQW

HQYLURQQHPRIFLMO®HODRXYHUQBRBBEDHU YLVTEMRPSDUWLPHQW
H[HP S @HF KD QJH PRHOQW D WOLIY & B W\® IV « F X UQ W/

HQW UH STXUQYHUWH V S H FS\DHQARW 2 J O MMH ODXHEHY  'X U«B S ODFHRPMHERPPDQG «H

VDQFWILRIDOHBNYHWHR XLV AMAUY LSRXW D D RAAVY
Q 6XS«ULKXDM

6,8$9&+,48,(53URVSHEFX XV




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWIERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWUL BEXWRHRSR UW 'LVWUL BEXWRHRSR UW
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWUL BEXWRHRSR U W 'LVWUL BEXWRHRSR UW

&DUDFW«UGWVWIWEWX R®NVY LS\ EHODKWLRQ®OWPHQW
IJHWDFWLSRR®Y ' ,,;/HW/' VRO@WEHOQXHRMWR GWFLPDOH@IOWLaPHYV

/DYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV
/DY DO BXRULGHD B FWHRIWY[ «H (XURYV
/IDYDOBXRULGHR BFWHRIW[«H (XURV
/DY D O BXRIU LG HID B F WHLMRI «dH (XURV
/DYDOBXRIQBGH D FWLIRQW| «H (XURYV
/DY DO BXRU LG HR B FWLRQVIW| «H (XURV

ORGDWEWRXVFUHSMLREKDW

JHWR XV F U LSHWOROMYWH HF WK @RQWRXIWRPEGHFWLRQFW L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABXRP EGBFW LR Q ¥ W L RIQIBLBIVL2P HV

/HPRQWPIQQN. PX®D* U W R X V F U IGSOV DR QH\REP! HXURYD @ H[FHENMRRFQ G W i V WE R Q R X/948$ 0
GROW TXSEHXYMNRWVFXQKELTXFHWER FR P S SWHR RUGIR ¥R P SB/HW L H U V
/JHPRQWPRIQQL.PXP DPUNRXVF U IGSHY IDFQ/LR@H DFWLRE VEH HXUR\D @ H [ FHGMMARRL 6\ «
JHVWGRIURXSH3$0 GRQW( TXBHXYWRWVFXQULTXHW SRQAR P B®UR SRIX$ R XAR P S HV L HHUW
VRXVFULSOW RQBHXYH®WHD O LW@PH D O LEPBIFWLRQV

/HVGHPDQGHAR XV F U HSWAL RRK/RVEWQ W U DRXIDVIMHR/B YD QWHXUKM XGBDUDWKS X «SRVLWDLUH

% 13835, % 6%
ERXOHGBWEDOLHQWBDULYV
$GUHBRN W BDWHQ GR'XO GO QW IUXEB)XG«EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOQBYKHUEHBDULWDQFH
3R XQHAR X V F U L SOUH XHIW DV W F DHGL V S R G LMQ U H J L VADUHFRHUEBR U TWVXDH «

(WV R W« F X WX [E D VB HO [3 U R F K Y ID@HOX.T X L GFIDVD EYRKXAOHH/R X (GWF O T WOOWHR B0 [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSMH RO KDWY HQB QWK HX UKW X G H D U MR Gl F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVHUWSDQW R XV F U SHWMRIDPKD O VHAORIPN R G D OD XYW W K@ XMRXV F U XQW THRW X QM H XIRHL¥R XU
O, VOIH/KW D XOWPR G D OGN RXV F U VR\E QREQ TOOEWHE X O OGHWR QOVFULSWLRQ

/IDYDOWXUXLGINHLYAXARMWLGLHQ QB PIHFRHGMNMRXQ@HH U P H\@ KUBHR X US/HEDUHW HM R X WV L& YID X [
I UDQO®DLYV

&HQWUD ®MODOMGR@ UG UHV

&DOFBEXEOLFOMYEBERQHXERJOHPBEWRXVFULISWHRQV
G R XV F U LIWMLRIK b wi L« F X WE FOQR UBS B XD G

OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDE KBRPSDUW LRBGQNDH W LEREQ HDXWVHRLWFK
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/HVGHPDQ GHISYD VV D YHi QWXL YA KK RF K WP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& X\®- P H
FRPSDUWYRB®WVLEOHYV

7RXWH FRHIRS « UR @\W H U RIQWL VD JHXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBXPWP 5 « ULR GL¥F DW X UX L GIBWBL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERBYW HKR U D GUFXRVG I/ R X V F U LIS DALV
/H\RUGVRWQWD OUX®BDVHOBURFKEDOMWXTUXLEDWEXD «H

LFRQY ICHRW« F KRG H/ ZL W F K
OBU«DXYNQWXXYHEWDW SSOLT X«
FOHOOADWH2JOHRHQW BV BRRXWVYVIMNS SOLD X {HH XD WWRXVEWHBWOQ FKDW

(QILQ DW WGHYWLIGRYCGH V MAMDWV WK XIR HD T Y H OB« J L PLHV FEDHDR © D\ \F H WRVB K U DSWHORMQ W U D° Q SO L F D
GX«JLPIWFIHFORWRLQV YD RNGWWUXRBQWNLHUV

(QDSSOLFONDARPLFOH GXXRGPIRQ «WBWUG@D Q PIHHIF KSIDW HRP SD U WERH@PWW LRRRPBJ«PLVVL
G DFWQRRYHCSEBNKYHQWNVSHQGCWY WURYLVRILWMRFLEWIHVWIRKQ @@HYLUFRQVWEFHSHWLR QQ
OGH[IHWO WL QGHMUFW.RQQPRBPPINVQGH

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHEBW
VRFLCGWKVWERD OIGH FRP

/ DWW HRMRRWQL R Q & BBV X BHD LTW H HR'U G WHWD Q ¥ BBIHVWFRPPHUFL D ODR X WM M HAMWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGEWRRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFHRPPHUFLDOSW R WHI@EE QL DXBEW R SKIHHX OH. P L W
DQW«UCHANXCPEHQ W LR G R GHNVYNEHVHBGRB SWHD H B WODHN UD Q VP GHRIURSQS B\ 33 $ 5, % $B$ HW=1 (6

6HX@HWRXVFULSOWHRBNIXGLVSREOWQU H J L\ U F WHIEW® UTKHELY 6 S R X U LCREUM VOHDWRIV G WGHV
VRXVFUHSBMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFUDRRMERREVH238&90  9DOHXUI XL G QWREG WD FWLRQV PD[LPXP

&RPPLV\GHRRXVFUDFWXRQH23&90 9DO NI XLGRWREGHDFWLRQV 1«<DQW
&RPPLV\GHIQF IQRRF T X 6'OH23& 90 9DO NI XLGRWREGHDFWLRQV 1«<DQW
&RPPLV\GH QF DFWX £\DH2 3 & 90 9DO NI XLGRWREGHFWLRQV 1«<DQW

$FWISRQ 77&PD[LPXP

$FWERQ 778&PD[LPXP

JUDGW HVWILR® QF L2 UH $SFWERQ 77&PD[LPXP

)UDDG P L Q L VAW WHIWHIHAR F LG W « $FVQH W $FWLRQ 77&PD[LPXP

JHVWLRQ $FWLRQ 778PD[LPXP

$SFWLRQ 778&PD[LPXP

SFWLRQ 77&PD[LPXP

YUDL®Q G L PHF MPVX P
FRPPLVWHW®@EMHVWLRQ

&RPPLVVGRRRXYHPSIQWOXHV 3U«O2Y HPXHEXW TWHW DQVDFWLRQ
SDODRFLEWHVWLRQ RXRS«UDWLRQ

$FWOLH W

77&GHPD[LPXIRXAUHDFWLRQV

7T7T8GHOUXUSHUIRGHDQF|
O 23QHVGWHDEMHVWLRQ
&RPPLVVAHRRUSHUIRUPDQFH $FWLH W $FWISRQ IL[HYDUD S S(ROBMHMUIRUPDQF
G H/ RDRQ G GHK« | « U HRKH/
U«VHIOXBBHUIRUP®H FH
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O 23¥WREWVLWLYH

$SFWIERQ 1«DQW
$FWERQ 1«DQW
$FWLRQ 1«DQW
$FWLRQ 1«DQW
$SFWLRQ 1«DQW
$FWLRQ 1«DQW
/HFRP S D UWIHX\Q YWHW YA TUX @ G /' R Q F\@ DI D X 28GR QW VY DEM HV WRR[Q P XWH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSRXYHR QW CDFRVRHFUGW 6 VW LR Q

/HWFRQW UL BXWMIMRQDHVWERO®@23&E 0SSO L F®WIGRQG HD @D UWLF O HG X RGRHR Q « WBWUMD Q BIHNU
LPSTWY [H\H G H Y DHME H RLRWY H UHQ M/AD K@ H O DDWLHFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XWKUHMENXYHYWKSSRSW@HRP SDUWEDG@W W FLQHFRQVWBFHEMFR % WV
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R FIQAD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHWDLRLWQW«PDWLTX B PHQINOPIRQ W DJGIWR X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQH @DUWLFQ M 2J0HRKQWGHDD $SH X Y H \WIH- W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAMXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ

ORGDMOVWGHDOKBXOBRPPLYVVGRXUSHUIRUPDQFH

JU«TXHGHHULVWD O G KYBR\PLFRY VER/XUSHUIRUPWQWFHRSGREVHUYDWLRQ

IDIU«TXH®HFHLVW D OtV/IDWERMDUR QX HIQOFIHT X 8 BBJR Y L GIHRRF/P LV GIHFHRQU SHU IRSPABRYRWWHT X L& HV
OVRFLEWHVWHWYYRW QXHD®HILBGREVHUY BMVIERB W Y DIXO PDUV

7RXWHOBUIM P LS YBIL BGRE VH U OWKXRB@ U LIBKKD BGX I«YULHWDX PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRGIH«| « UHIDHOHB H U IR U PID\)WBI« U L DGR X GVWO D T X BGEIM | R U PID\JMHY X UK\E R P S D @ EHi OG®H
0%,QGLEBWIKXNG @B @ L\GHIB T X HBCSR V V IGEH0 KL Q L WOLID OAVGIWEGPFR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPHWI YWY &H WSKH L RGW/[«H DQYOLVVDQWYV

,QGLFD@HEXIKUHQFH
06&,(XURGBHG&DS35

0«kWKROBWMOFXO

/DFRPPLVGIRQUSHU IR HRNSMOR YL V LIFKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KNMWOBIR F F B YLKRODT K B O BXON D O 90X U X L G\DVOIBYIHVGIH
77&GHODUXUSHUIR GRODESOUD S SR Q G LEBWIK X WREKW«VHIUX® B HU IR UP®HF23\&R BWV L WOLDY H
YDOBXUX L GIVUMHLYHU LIHOEIHO B X U X L GDOWIER¥E « ULR G H

'DQWOWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LG EBW HOUH FHIVSAHR Y LN V QD M X S/DVOkHE L DG M
UHSUVXBURY L VHRQNS UGHBIWR Y L WIRREWD | R QQKBIX/ WG K@ R W D W [IRQWD Q MK R G ROCBRSIQL IHB R XHU
OARDOBXOBRPPLV\GLRRUSHUIR VBDGSBSHKIOHD « W K REGFID O BX00 @ DIEWWILX 8§ H U PGINY L P X ® €DUF WILF W L
VXELV\OHRMWPHWVRQGLVEHRRXV FU L BWIDEGWD WM @2 38U L J LIQDFA) « PBEOMEH U IRUPGBF®, QGLEBW +
5 « | « U H @FHVF WLLA MAIRVQ V XALR\PHS DILOB H U | R U PO BHIFVEED @2 IR G L 11« U H Q WBUHB/H XJ F W& R\D G R QOFD
VXUSHUIR GPDDFIDWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHDBRPPLVVERXUSHUIR UPS QEFIHRGHDWWUDSD JH

| (QFD@GH/ XUSHUIRGPMDDESD @ L \GVHR B « U L BGRIE V H U M BBWELHRWDI R U PRMLHE HY®12 3BV R F L @\WdH VW L R
SHUG@REWPPLVVEBRYLVLREQERX Y I$Q0HSGRE VH UG RMLROH

Y(QFDGH XUSHUIR GRHDQ EEO & L \GHIB « U L REGRIEV H U D ¥ WHEG Q U D XQ3IDHU | R U PQ QIFHAGLFD KD 2 3&D
VRFLGW K VWQRB® U@RLAX Q HF R P FPLDAWIQRAR X Y 1$ @ OHR GRIE V H U @ B MVDLRIQH

Y(QFDBHRXV SHUIRG MIRB®UD S SRURNQ G G « | « U HIQRH. \BHE B « U L BGRIEV H U B B AXUERREP P LV V L R
QO HOHW GBI IS « U L REGRIE V H U Y Q IWIHRAPEDHD R G« HP R L\B « U L B GLHD W W U D BLIX HF H WWREX V' S H U | RUR D\V@
FRPSHQN¥BOXWE HFRPPLVVGRQW SHU IR QMBI ¥ HH QHJ HOLVEGHWX Y HDXS « U L B@HR E V H ULYQD WBLHRXH
DLQWLD B OR ® XM XIS «ULB BRI «UHQFH

Y/IDS«ULRB@IREV H BYDOMLGQLD B O R QI XM XBBE\VS « UL BB I« UHO®K HE HOIB HVR XV SHUIR WRINQEMNMO
Q @ RS@W WD W W UDG REHVIVHRVDE D Q G R Q61X BB X WOUHQ GHY R XV SHU I RDHPDQBE L QWG HFIHIARWH P L2 U |
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S«ULRBRGBHDQMWX HQ @D VYWEDWWU O Bl«@H HWSWH PLSWHBLRGH) RXYIBQOHRBGHD QND[LPXW RXYUH
SDUGHEHWORKXY BQQIH/ RXY SHUIRUPDQFH

(QFDGHJDFICDWFWYRM@MX QBURY LYRFRPPLVWBGIHRQUSHU IR UWPEDFMMILRISRUWDR QP @WORHPE R XUV «
HVYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPEBWYOZ2¥& USHUMRIRIGVKEKDTSHULRBGRIEVHU BB WKR QS MU L BGRIEVHU GIHWRROLVVYRQW
~WBH«OHMWKYD TS HULRGREVHUYBWMHRORLV

"HX[L2PAD V(QIR Q FVBIHEQ U L RGS R¥E V H U® ERMQLARRX V S H UR RUXFUS H U VRRUDDIG L F H

SHUIRUPIp

/IDVRXV SHUIRGPD® QR «HFRPSHQWX® DQYXHYDQWE«H HV®H HWRGH VRXV SHUIRUP
MOV K « R BLETRXRIP S H QWXHOUZ D QUXALH D QQOVHH | HAM WARBLV S H U | RW@\DLAERSHHEID O B QK XQ @D ¥ WIkQW « JUD O H
FRPSHQUHKBQQ«WXLYDEWNYDQGR QR kKkWTOB« UL RBEYI« | « UHEHF IDQV HYRRXOQBRXV SHUIRGADQ
O DQQRIRXYDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGHAD QBPK «HFRPSHQWX® DQYXHYDQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WLTKRIP S H QWXHIUZ D QUXLH D QQHH | HWD X RWH GSH-D W XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD ¥ WkQW «J U D PRIPSHW MBIQ Q « XL Y D €@ WINE/D Q G R © Rk WTOMH« U L RBGIb« | « UHGHF B QV HYRMR XORB
VRXV SHUIRGWDDEE HER X YDWBRP SHQWXM XV TX BQQ «H

. 6,8$9&+,48,(53URVSHEFXW XV




&FGH6, 13 F W ISR)D (&+,48,(5*5(6625SHXIHFRENLQ VW U X® &QIW & \

&RGH, BFWEFERYS GD@HADGUEHR 'S « U DGMERXQWH WX HHFS RV W LR QX H
&RGH, BFWLR® GHPDUFREWLRWYFHSWLRQQHGPBRBKQIWGELHR Q'
&G H6,$FWIBRYD FRXY H WBWMXIWHGHIK D Q JH

&RGH,BFWLRQ)5 1

$SSUREBFHWRQVWUXPFWRBYHIHXLOOH

'RPLQDQWHADOH
/DJH VWAL DG SYXOBIQ M « O H FUALLIR & UGHHAL NREMAH Q X

/HF RP S D UWH\RWDQ WD B & DXW UDYGHOP L VH QR H X Y&IBSQ R F H \TVOKH D LH/Q
GHX{WDSHV
2EMHEWHNWLRQ /IDSUHPLPREV L\DW RLQB S S URHFKHUD | L QBIQF L:

YD OHX&WVHFWLRGQRWBAOL V& HHV F O X ¥ MRIED\D
(&+,48,(5%$*5(6625 HVWQFRPSDUWIGRRQWLTXHQR W DWW WRI® | L QIDXDFQ WUGNHRAR H WHV H X U V
UHFKHURRXQWHUIRURHBIEB K« UHIBRH(XURSH /D VHFR QGNHY « O HF W DRIYQ WHUHRQ F WBLHR @ X U V
VXUQK XUGHLQYHVWLWXNSHAHEW DY WUDYHUY¥DUDFW «UIL\QWQPHRMAUD ILQDQFL2UHYV
O H[SR WLXWHRMU F KD FW LHRQM S«HQQHYV

BUHPLRWH S DOWMM UD |L QDY ALERIMW L T X H

,QGLFDBMHAWUHQFH )
/DVRFLGW VWRRWQ XY UHI L OB/ BIfiF O X @ RRIGV

[BLQIBRH(8523( WLFMIORRPBEUL 1 HVMQ o) \ywaiv D BDOQHY HIDXU R X 3% 3$0 H\B « | L G DHOAD
LQGLFDWSN WY HEQWMIHVIE RQ+,48,855(6625  sROLVBIZTH(A O X(OLARDMR Q V W G & M <FHO YXQURLURFRQDAV L Y
& HWQ G IHAHIH S U « V HIHI & WMLR GXW DRIG KXFW LR QM HEW R U L/H B 6 HRO X V LGRRIWP D WER 6 FH U QHQW
GHYD\QHIOXGCWYHORBQGXVRS B VD O FKGIXURV « p W WSHIXIWH QAHQW T X H Y W LGTHYHL R O D WILIRYGHV
HWLYLGHQXERYHVWLYV HW RIS «WHKMVRBXLV DOQAR EMHIFWQ W U R YIHUUDWHHW
DY « U ¢HWe S « WGHIWU L Q FG& BHW WRQGGB®DWLR Q)
[@DGPLQLVIGE& DWRHXWHD & L QGHIFH « UHIBRH 5o | HAHYUL QFGEH WM F WHIXHAQ W U H 8 WMLHARRE W V
(XURSINMQVNXIDW HJ L GWDE P L Q L \MMBDL\RQIEXE M ¥ ¢ + R FPg HD L J GHW H F \B BB RI&/V(X O HVQW U H S UL
U«l«UHHQIROD (60$ PXOWLQDWLRQDOHYV
&RQIRUP « DEKQMWIOHP HBBQ W GXBDUOHPHQI-Y\(H[FOXV\KIRIQWRLFLR‘QO:@WH\QMANWHOQ&WDQW
HXURSKMEX&RQVBHOMXLQ ONR&EWGHIHVWLREQK | |16@DIIDVUHYLILEDYGHWHFWHGBDFWLY
GLVSRBVHGH RF « ®ROHIHNQ G LE I | « U HKQWFLD L VSqY.« v H Q@MY T XAWK L T WMk S X WD W E R @ RIDEV
G«FUL YDHWHVXUKVPHWWUHAXYUHMQFDVGH  \wWDEMMHMHXI@DUHN)WKDUERQHGHVFULS®/XR C
PRGLILFDWHRQVD QWE HROWYNQLQGLRMGH ERpsOGMN[FOXVHRGN VSR QEQWHG R F X P HO W
FHVVDBHRQUQ GWHINA GLFH 3R O L VBLATHK[HF OXIVFE RKQV WLEDDH. WRIW HAH BIRVF L « W «
GHHVWLRRQWSY ZZZ OIGH FRP
6WUDW«UQNHVRQWYVHP
3D W L OO HXHIAP HW W HXQW R E 61 FK\WQIHQ D O WKV U D
ILQDQFILRD & W L WOAMILRQIG/HK M QR X VBIUR S U L &W D L
EWUDWXWIHOLV «HV JURX$3% $0 *5(D7 /D QRWDWLRQD ILQB@NL?2
(&+,48,(5$*5(6625 LQYHWWDLQAM UG HVSHW LMWV b wwHXWWDSSOETXHQVHBEGHODV\GHDFWLI

PRAHQQWINOHXXM XIEHVYUDQGHDOHRBWDPPHQWSRY KU SLOLHHUWP H WVQBEWND O SAHD J P D WHWY X |
HXURS «H QMW W GRQ& +,48,$55 (6625 V@D SSXId || «UHQFLDQWH

G @D ERXHEQ N « O H FWLIRQ UBIBIWLHMYWKRFINNL QI /b JR XY HU QD B¥ SR O V FES HO DHYR W D P PS-ROW
REWHQXWUD YGHOW LVHQRHXYBEXSQWRFHVIVOLY R E M HEW YD @XRUJD Q HWD WM LIR G®HFE R Y RDLX V
SDVVSIDWDUHQFRGWUHPWHBOHWQWUHS®RYMV gy KD TXPHWWSIDM[HPSSRXGHMQWUHS UL\
OHVTXBERPYD UWLPHMMW LW «Y D O® HAT X LAOOHERMY RQD ¥P X Q « UBMEIRQL JHD Q
O «W KEHXIHD LR FRUHM DWUTXANOH YV
/ H[SRVL@)RRP SDUWDXHQWTBAWLRIUO WRXW /5 31y W IGRQ D BN HV V R X EFISY. O SHIW P 8 VU
PRPHQMRPSULMHWUH HW GHO DF@HWEX  HIHPSOGHBI«WXSRMWFEKDTXHPHWWBNKM PSDFW)
FRPSDUWLPHQW HQYLURQQH PMIQRMDISY. NWOPD LEDM[HP STM D O L W

GHW R QG L WELHR/QW/D YIHNON IGRHQU H O D WDLYRHEBVH V
$ILEGHSHUPHWWOHIJGRERRWRUWDRBGW BIVW | ox yQLVVHXUV

LQ Y HWWREXRP H @ WD XWEIK U PLQLPHA QVWUXPHQW Yy uD QVL@HRIx W LAKSIL O SHIW P BWW [HP SOH
ILQDQKOHUMES (Y G @ « Y DOROHUK D T X A HW WHDX W U D W QU0 YiH & HO D

WUDQWQUQHIRIQWEDKMHHP S @Gk PD U FXKHW « G X FW L
*

GHWLWXDWHRRDWYFK«WUHSRMW«KDXWBKU /HG «YHOR S SGHW QWU L WIRSILDBMWPSDW[HP S O H
PD[LPX®HD D RMEQV L VRIEKDL J D WOIXIWQWY HVWPHEW D Q D GWRMEK D T XHP H W WMHDVUN U D HQRLIW L2 U +
JUDGH G@DFBFXYHUY IGRENV H
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8QLQYHVW L \GKHUMHE@MRQ/EU RUYW2aUHV
$LQBIOXVLHXUNWBRWHQVBRMNKD TEHOHWXLYLY O DFWENG W QW UFHBQWWE BXMQ L 2SRV L W LXYH
SDOHLDGEYLQGLFRWBMNBUBWYG LI «UDJWEOFHWEMHAQ®YLUR Q Q HPM R ALIDM®M

GHQRW DM WRID IL QD QP kNWHKR/G REHRURGH « G X L UHH O QHHF D X V3D \G HS U « M X & P BIR U W IDQXW XGHF H V
OHBL DQWRWDP FEIDGWW D OR YWHIFIRIWX WD GHQWEMHEWL |V

QDWXBRXYRPYOLRUMUILFLE QEMABHIIMWHEH |0 HQW WDHSWUEHSUDWLEMRQJIRXYHUQDQFH
G«FLVLRB@WOORFDRX\W 8 VOIAD Q D O \\DHD L VAV

G «SHQGDBEAWHXD OGMYQ I RU P DMRAR@HHWEHOW /HVLQYHVWLVGXKRBDEMMMY 238HSU«VHQWHUR
WUDQVS BN W WHXQUWL G « U « V PLQLPGRD DPWW

7RXW HFRIMQAWRW DQHYR @D ¥ FRQ VWX WVEKRIQW UD LW MIIFRPSW HO W D[RQRPLBWR S«HQQH
IRUB/BHQOWN « O H FGHRRH W WHIB DQRO/BRQVWUGRWIRQY REMHBWLBM [RQ RIKIUR S « NQ GBW HVFRP SWH
SRUWHIRARL®REOV WALGRXHNGE XY X L & XU LVTBK[HNUDGDQO/QRWDI-V\{MR@ I L QDXIFQ ML DW RXMERUL Q.
IL QD QFWHWDKK® HWWHXUV SURSUL«NQMIHM QW U H SGR QUA/D F W RQIWW4E E X |
O @ D W VEHILVR BNHH FRVQ.Y V. U R Q Q H FGHXOWDBO[[R QR P L
6LFHWMWIDOXDWYDRW LBMBWOYRIUYHUQDQBEBUD HWURS«NQ QB R U LYRE® ® RXNY R®/ D WH RIQQ GO W
LQVXIITLREHIBWH« VHQFAHR QW U RWIHQV HL IOD WILM IS Bl R VDRIV W U & BEKCHT X\H. W WX G VXD 8 D O Y\DHR E Bl @/H

GHHVWULRKRO LWVEBBS O « XH@W D OTXB O L \8 BOMDL Y\H v W « P D ®/W Al R BIDVD H PHH@® R/P S &/ @ D X AVUWLHA@® W K V
JRXYHUQRRWENQD OBS\RKUDBE RWWAQIE «FLVERQ ¢ GHREMHVFWELWD X[

QRQ LQYHVWRX\GHGHYWQ Y HV W L&/N® AHQQW HS ULV H

FRQFHUQ«H /P23 PHQIOUBYHUWPULWLPXP GDQWHDFWLYLV
DOLJQ@YHFW D[RQRIXIUR S «HQ QH

(QW RXW/O W D X VHB R U W H IHHURARGOYAWLGBHXKP D Q H Q F H

¢ GHRQFWHEGHV L VDUBIgMOM RE M KRRID O\VH U L IFRPSWHBULQFLEROHEHQRHI/WLY HV

H[WUD ILQDQFL?UH | « TXLEHIHVWRRIQUH GG \HQFRPSWHSULQFLSD

LQFLGH@QHDWLNE@WDWL2GH G XUD E L[SIROWXD
6HFRQG\MDSH«OH:Q\:GlH\\NLV\A-lQHWQFMG_WXUVFRQVWUXBWR|Q{XLOOH
FDUDFW«UILWQOWQFHA[MANUD ILQDQFL2UHYV

/HWFWIKR WW&ULY «V
$ O LVEGXAHWS\UHPL&WHD SHOIHVWBEBRQF2GNKQH

DQDOYRE G D P® @WDK D T X HWWHIORB@FULWAUHY\pFwLRQV

VXLYDQWV / LQYHVWLVXBMBEW L\RHWDS HU P D Q WQ BB V «
$QDOBMIDQDIHPGHQW QWUHSULVH KDXWHXU PLOLPXP

4XDOGWR/WUXFMWQOUHF L=UH (&+,48,(5$*5(6625 HV\WULQFLSDD®PHWWD H V

/DY LV L BAXDHMKW X4V X GMD WP W UHSULVH D F W LGRIQV( X U FBSH. RXQU R S « HVOFR F L DYWLRSX H Q O
/' DQD@MB«VXQWDDMMLHUV GHLEURKDQHYBR\DXP8QL/HFRPSDUWSRNMQW

/| DVSNBWFXGBOWIDIOHXU

/H FRPSDUW HRAQBR VWD G\GS HWLMMWPR\HQ QH V

(Q IRQFWER@RQYLF\WXRQWD @WFRQVWUXPWLRQs | WwpOTIXBWQRQ DG LW D O DWIHE RKGAK QR-HL V
SRUW H ISIBORIRQIE XLUS RUW H IFHRKQPIOGRRLEWH o) pigiH VX O HSHW LRDISL. WD O LV@WURBX U H V

YDOHXUV 0LOOGDEU G
/D Ve O HF W L RROX UGV Bl O HEX\D YIR/S « U D VEIHR/Q D G L G
SRWHNQJIDJHPHQW QHU«SRQGHDMF XREMHEW DIO O R WHWWHRQR K O O
GZHQJIDJBFWQRGIOWR B®B$0 HW D A DG D H

G« O «DXH[HUWHEURE W R W H6 DS 0 b E 7LW BHVU « D Q FIRAQ VW U X FSHKD BAYF PR Q « WD L U t
3RXS0XGVLQIRUPD WQRRB VMM « [« 60D o pp 1 WwEH  ORRPSDUWLHEQWH VWL U

SROLWAHRAMME HQJD JHEEHWBR QXOGH WRIWHUQ HW) gy w L vGWHW« D QF MR F L D/ K « PQ@H HP X P

ZZZ OIGH FRP G HW L VGUWHW« D QF W V GELIVGOWA D G G HO DH V W& FOD

W U « VR G MRS D UWY R H®W D QV H VW L WARKW W
OHQWLBRODWEY'HV W H UIPIHQAWL L CELAQWF L 16 @WQ@RIW DBMLIR@G BB & U @ V
/22383 HOGHOGDUWERDHOHPBQW GX FRXWWUR,K Y HV WIRIHQBR XQ R W DATIXR. @ D GBQW H
SDUOHMKQWSHMQFRQVEXOQRYHPEUHVXOD  yopxWUWH QEHY) RW DIMIVR&QLU « S X W\« F « F X OID W L
SXEO L FDAIR Q U PIIRDIVRIEGWEX U D ER DEWH FW H X Uz 5o R Q R WWR/QW W R GLDAWD L PG W H

GHVHUYLEQDQFGEW)N S } GD QEH W L WRJEHO/L J D WD QUVRHFD G UKQ HD W W H Q W
S D UW L PKHOUSERIUHVE «CHT X D OG. MF & « GLHM Q WU H S U L
' QYHVWLVVERHURQEVHYV «PHW W B @/\WW B NV L VW RIQVF H VG QM W L WIS X W «\

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
GHP D QL2RHV X U DEMEVY W U D WESBLHF U E MWGH V EXW L WEIBHWIHXWY HQVE U « VH Q WRHI[L P X B HD @ DEM@N) & 3 /HW. Q Y HV W L V \GHDRH/Q W
O HW L WEEI MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GGHE I X D O LVQD Q F H W W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V
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m,QYHVWPHIGH VDY RIRWRXPLQLP %™ % DU
6WDQGBRR WRZVT X LY DFROAR @V L GRRIRAW HED/U 'D QW H D G OHH « U DSORX LBWH QG HBIR VL WH@® Q6 H
OB« THBHIHWLFRRDWXPDRW® XPHW L VREDV. J D W DERXYHWUB W H[S OMHRIUW H IHE HW G AW HXDF W LY
HV@®H DQVHVREOLJDWI{RQWxWHY«FXO DWRXY HYRQ HWRJWKLS X WD XO[FW L RVRWVS BW DSLWDOLVE
QRQRWY¥RWWWRUGDBID LPGWH F K D Q JWL WHWWHD/O HXRIE/L O I WWIVP R BL«YG LG B QO/H
EX®H «DOQYREGHHAWWILRQ
/DIHVWRRQHIL[KD\GHOLPIGWIQY D « SD U WIQMIRAH UH FR X% GH W L WQHW« JG BB WU L YSO/U D S SB X W
« P H WWWHRX Y H UHDBLLDLVY « V DXW UHW W U X B QWWQREQVFL GHVWXWEXVWLI
QRWDP BIDQW R O REXN«U DRAR S W DIBIRMHH LR X U |
/DV « OHFGHWRXYV MDFWERYGBD VP «FDQLTXHRMHWDWFK«DQEB\QDPLVBWIRWOW H | HQLCEXH DBIQ V
H[FOXVLYWR® W WRKDHD R W DMMI R Q RAJHD O H P H AR YOO @ X W L G HRVHDAR VRVQU XIR B Q @ LI HARA/D W W H L
V XX)Q B QD OL QM HKQLH TOHAU « B MAAHP D U F K « OZREGHAWWILRQ
/RUVTEHW L WARHMAE SXWEYF X ORXQIRQ® RW QWX UV
«PHWWWBIKSDUW LHG IQWHORK SHM WBIDWO W HFKHUFKMHQWR)XWHEDVOHPRQWBAWQYHV WLV WIQWH Q/W V
LQW HEUH@HL Q D Q F& PUBI(FKLTXLHU LQW « JGBD@RWNW L Q¥R X UBKB DV S 6 XB\H GHO@DFW
QHWH ULVTAH FHW\SEZLQYHVW VHUMDPR A W«
/[HVQRWD\WHRQM. R  Q GHMAR@PW O OHWHGRBY PR Q WID@MWWS\RWILZ D FK D W
J« UDMMRE M P L QY HVWIQLWRFIAIE WG « J U D G BWILR Q
QRWDSHERRD@WUGHYLBHOGLQYHVWOWHPIQ@W
HITHFWRH QDODWFD\BDBEDWGHFKDTXYHWXDHW.RQ «STWV
G«FLBNQRGHFRQVH ODMBIUIGRQFHUQKMOLPLWHYDQW
GZLQYHVWGYVHIPEEW FVWELHR @D SS U «EXNOW IR &
GHFU«GIDMOHDIJHQFEBWMQRWDRS®R X U URIQQMW UH (PSUXGW VS2aFHYV
O«JAUHPRQGWI LH@RQFVEHR @D Q BORIBH T« TXLFHFRPBUW L BHOQBY, & $9S H XW HIIR S U X Q@/@HKWS 2 F H
GHHVWLRQ 6DQWYRIMRFDWE RQVUWWUXFWXUHESHRB Q/\M
G@HVSaARHAMNV U R XAWHHRJS R U D LHU@E R M Wk RQW U L
,QYHVWLVYV HRHQWW WGHM X WRIHM QLVPEN HQDLGRHES « UDWILREWHMOX[HUVKQYHVWLVVH
30ODFHPHRRWOHFWLIV HW «VLQYHNWQW®F R X UR/S « UDWAHRV@ERKVFULSW|
/HFRPSDUWQIBREWDNQYHYWEGWH GHRQFWLIUDFKDBPWE/D @DLPGWH
HQSDURXDFWLEBQ¥3&9WDQCEHW. VRX UR S «HHE Q@
IRQGWLQYHVWLYRAPWQRR QU D@ B D J& @ D3&H 2S«UDWICRQFTXLVHWILHER VVLWEP SR UDBEH H\
W R XROHD V V L | L$OD) WARXQ « VH IGYHRQ HSDV-WUHY WLWUHV
FRQW U D G®LYAMBDRWQU D VEZILGIY HV W L OV HPWIDW L Y « D Q W
G@233&USDOURFLEGWHKVWRBQXQMWRFL@Ww«H
SBURGIHDLVTXH
, QVWU X FGHQW Y «V 9RWDHJIHHWIU L QF L S DIOHPHEQWEHY QVW U X P H
/HFRPSDUWYRBQWH OYHR YV VL EGOIL QW HUKNHHM Y. Q D Q WI«FDIHF W SRQU RV LGWHVWERREQVWUXPH

LQVWUXPH@QMNM € HUNURHIRFLWXWHYDUFK«VER QQ D *OHAR R W/X W WRYY «GMPD U FK « V
U2JOHPHQRX&IOHPHQWRMU&IJUKDQWHDGUH

OHARPSDUWELRPHAWH QGHHRVLWLRQV 5LVTXGHBEHUM@EDSLWDO
HQY XHs HFRX YO ISR U W H IHXQ BDOHHL V T&HP D U F K « /DS H UMVH D S LWAHD DR GOR.GWD ¥ H Q &/ B\@ L WXUGS U L [
DFW LHRW[WV H S W L R Q QFHRCQOGHHPEINQ@HHK D Q J LQI«ULMNYYDOHMXDFKDW YHYVWHVRIXTDWH R Q
HQYXBHOZBHRIVEX LV TGHID U FEBEW LFRRIM R U P « P HED/S LIvpm @ L DIOHYPHBVEMYS D @ X IW U H V WL WV3XEQ H
COZREGHAWWILRQ E«Q«I|IGF DX F XQUD @WELLHR W HHFGYD B QW D O

THM Q VW U X IQORLRUQ W SLVTOHWLRQV
IXWXWXIQ GLFHYV 6 LO HOVF W LRRQWLVQ G LIF XM X @R U W H IGIHOL DIV W
R SRVQV XW L VWWEKWQ G L FH V H[SRVEDLVVOIBDMO BX TUX L GHOV R IRR X LEDD. VVHU
RSWLRHOKDQJH
HWKDQUWHUPH 5LVTXBUO LQYHVWLEDQ®&HPWW L BES/H W HWH

PR\HQGBSLWDOLVDWLRQ
&H\R S «UD WIHRIGHQ M F W & OHW/D L P G MIRHYD D F Wbyl o Hp D UF KGWS HW LAWR R \H Q QIS LW D O LOVID W

GXRPSDUWLPHQW Y R O X® MW L V¥ & MM @6 R X UIHAMEM G SXOLHRR X Y H P HEHW V
[HMLQVWUXIRIQOQW BN QF O XMEHVQWHUP«GLPBYHYR @R GO PWD U T X@ED L VN B O X\D S L GXN

V«OHFWERQ@®RY L Gl VWRIRQHIGLVSREBQWFXQy g Hyu D Q GHIBW D O L V/DW DRQEXLT X L GOHD L3
SRXY RIXUD CFR PSRV LRAKICRODH VW G RUW H I BXL OQHaR G L V6 KD S L G HPSIQXRU W H P H O W
FRPSDUWLPHQW

5LVT)GHIHVWGRYFU«WLRQQDLUH

TLWURW«JBHRWULY «V JHV W\®HIH V WE R\DF U « W IDRSG @I B 38H S RAXD D

/H 3« U D QR ULLIDY H V WB B W L WQHW« JE B BWU LY <Y/ 5 § FQHRIO H X JL VAV LV THOHD 2 3@H V R SWV
ZDUUDERMHV R XV F U LB RV IRID MR @&QHWU VAMERO HV ¢ v s wWRLIR /P H YW O HWD O HOXHEYO XS\H U TR U P BRQ W H

Q«IRFUXBHRDUF Kkl OHP HRQOUEY & JU « SHUIRUPGBAF H38&H XGR QFW LB | « U LHG LRE MGH W |
6,&$9&+,48,(53URVSHFX XV .




JHVWLRQD O XU X L GCHY L2Y3I& H XHAQR X WIUYHRX Q H
SHUIRUP@QMBHW LY H 6 RXVPPUHERY FHBW@WMNRGHD L QY HVWN\SHY H X L
6RXVFULSRMRHXAHU Q «V

$FWIBRODRXWRXVFULSWHXUYV

5LVTXGHW D X[ $FWEFERR«VHUYOIBRPPHUFLDODBEWLRQ

/IDYDOIDXT XL GIHW 2BER X LEDD.VVIOBWD BJ L QW « UsQW H U P «IG&QMLQAH\H U V

DXJPHQWHQW SFWLRGVHUDXH QY HVWILQWHKILWXWLRQQHO)\
$FWBRDODRXWRXVFULSWHXUYV

S5LVTXGHFU«GLW $FWLRQ5«VHUDXHQYHVW ILOWHKXDWVXWLRQQH

/HULVTGHIU«GRWUHVBRIQB TXHED L VWHD DX D O L W «
G HF U « GLA® HW WSHUL. R XG HG « IDBWFHGHUQLMHU 3URGHKD LQYHVWLBWHXU
Y D O KBX¥HOW L WALHA M « D QREXR E O L J D VEDIQOMY T ¥HOW /HFRPSDUWL@BBQUWHEMBH U VR GENWL TRNWH V
L QY HO/@2L3RH XBAD L V \VHHUN U DX Q EQWVEFHD IY DO H X U Q Y H V W IL\QWHAXLUN XAR IQR/F QGHHQULY T KB K « U HQDV V
OXLGDWLYH G«WHQWOROWGEGRRWHDB&90 ULVTXBHYXYLE

OBLQYHVVWH®YWRHRQWR S«HQQHV
5LVT)XGHFKDQJH
,O/BDGXWLY TXHED LVEHGHY LGHOM. QY HV W BYDWH P&Q %8, (53*5(6625SHXWHUBHUXSSRGWFRQWUD
UDS SRWBWH Y IGH «  « UHRQERUWH I8 RHE@MD G H LQGLY LGXBNOWX Y IDHF PR LWDRJQ BOH & HHHO® Q Y\ 4V
EDLVE@AXGHYLYBUDSSROWHXOWRD O HOX I XLGDWRPEWHYV
SRXUEWDRVVHU

(&+,48,(%*5(6625SHXWMUGHMXSSBBWQYHVWLV\
5LVTXGHGEXUDERGUIM/ITXIBO B L QY HV W IGMUHBEHIHVG HY3 & 90J « U S\WDAD) LQD QFE R KIFKLTXLHU
TRXWkY « QHP HRXWW R XWHWXDWDR®HGRPDLQH
HQYLURQQHPRFLWOD®HODNRXYHUQBREBE®HU /H PRQWDXRVHY WD LVRQ QDLEDHE\DWNI+, 48, (5
HIHPSOHFKDQJHPHOQWD WL RBWW IV « FX UKW« $*5(6625G«SHRUVLWXBWURQQRIOGQEYHVWL
HQW U H STKUYHIWH V S H FSADR@NW 2 J O MWH OTOXHE H V SRXOH «WHUPLG@GHRUIWWH FIRP SVGHVR GDWULPRL
VDQFWIRIDOUWDYHWRF XV ADOUY LIHRXWDPRIWGY SHUVREGMKHOHQW XHODHPIHQWLBEQQHEHVRLQ\
LPSDEW DWIHROS RWH@WIB DO IBXYBLQYHVWLVGHAPYOFRMMHDVDQWDLYIDOHPHEWYRXKOGHW
/IDVXUYHQOG XMH«T « QHP RRAVX QWHH @ DW X W XRVPS UHQBUEBR GHWLVT XKD HNDUFKRVW L RQIW W
«JDOHPHRWGXELUKMQHPRGLILFDBMLRMYWUDW«FBROHARQWHBHRRW PG KYHUVXIDIRVB HOQWYV
G LQYHVW  GHDBREBQWFRPSOLM[FOBWMRQGUHHVLQYHV WLV DHIPGHWS DO HN[SRVKQLTXHMDKQ W
FHUWRPEWWBOXYUFLYV « OHH@W H@W¥IDWIHYVY ULVTEMRPSDUWLPHQW
ULV T H/X U D ESHOX. YNBQI\W FOVHME H W WYHDROW « U L H
GH«FDQLVQRWDPPHQWHEDLVWHMYHYHQXVHV | @t 0ODFHRMERPPDQG«H
FRLWXOHY «\GHBRPPDJIRXXQI6 «SU«FL®ANUDR Q
YDOBXBFWLINVRYG\W DS LINDXD HYHW DPHQ GRv 6XS«ULKXD@V
ULVTXKYOHPH QUQDLJHERH ) D W GBI LV T )XGHHV
GXUDEH®G WX MBABYFLILWHIWHOH KDQJHPHQW
FOLPDWOLIS KR E D ELXOMD ML V T XGHHE X U D EM IOH X
L P S DVFXO HWVH Q G H PGSR G XLQAND\WQ MWV FHSWLE OH
G DXJP HQS/MOMR @HUPH

. 6,&$9&+,48,(53URVSHFX XV




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWBRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

& DFW«ULZMBLFIVXKIHR&WY LML EHO DKW LR QIQWPH QW
/H\DFWLRQ3V* HW/ VR @QWEH O QGXHRWR GWFLPDOH@«DWOL2PHYV

/DY DO BXRU LG KR B F $H R [ «H (XURYV
/DY DO BXRIU LG HID B F W R [ «H (XURV
/DY DO BXRIU LG K B F WHLMRI «H (XURV
/DY DO BXRU LG KR B F 3VH R [ «H (XURYV

/DYDOBXRIULGHD B FWLRQW/[ «H (XURYV

ORGDOGW KXYV FUHSMLRK D W

/HW R XV F U LSRR H H F WH @HRWQ WRXPI® R P EG HD F W LUIRIDAAV L RHAIBLBIVL 2P H V.
/HW D F KOMXY HOYWH H F WOQAT X H A BIRPLEIG D F W LURTDRW L RHAIBDLIVL 2P H V

/HPRQWBIQWN. PX© D*U W R XV F UGSV B D\W V&8 b HXURNO H[FHSWVROL «\HKNV WG RQ R X/S483
$OGRQW TXBHKHYWXVFXQKE L TXFHW S R &R P S SWHR RUGIR ¥R P SG/HV L H U V

/HPRQWMBIQQN. PK®D* U W R X V F U GSOV DR @ LIR\GB\H HXUR® H[FHSWVYRBL GV WGER QR X/943
$OGROW TXSHXYNEWVFUQME L TXHIS RX R P S SUHR RUGIR XFUR P SB/HW L H U V

/IHVGHPD QGHAR XV F U HSSMIL R/ RVE W Q W U DRKLIDVIMHRE YD QWHXUKM XGBDUDWKS U BXc «SRVLWDLUH

%13B$5, % $6$
ERXOHEBMWGDOLHQWBDULV
$GUHBRN W DODHQ GR/X O GEBMIQ W L QXE)XG «EDUFDGaUADQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHWBDULWDQFH
3RXQWHWR XV F U LEOMH XHBW\HDVQWF DG LV S R/ HW UIH J L VANDUWHHRAHURD W TWXOH «

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q PIHDF KSIW KR P S D UWGERH®WWLRRRPBJ «PLVVL
G DFWQRRYVHGENYHQWNVSHQEWY WURY L VEOLWMR F L &WkH VW ITRQ QQH¥LUFRQV W FQISHVL R Q Q
O H[LHWR WL QGAHSUFWL R QQBR PPNQ G H

'‘DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIQN R G D O XYW WK ® XVGRHX V F U XQW THRW X QM H XIRHL.¥R XU
OQ,VWOWHO WD XOWMPRGDOGEMW RX YV F U VKW DREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/DYDOBXUXLGIVRMLYAXARKW LG LHQ QB PIHRAGMMRXBHH UP H\8 KUBIR X UVHE D UHWB HM R X WV L& ¥JID X [
| U DILlEV

&H QW U D MIMDIOMGR® U G U HV &DOFYBXEOLFOMYEBRQHXEPIJOHPBEWRXVFULISWHRQV
«F X WG FOQR UGS 6 YWD G
G H/ R XV F U HSWMALRK D OLTXLGDWLYH UDFKDWYV

OR®OLWKSDV VDG KBRPSDUW LREQNDHF W LRX®Q D X W VRLW F K
/HVGHPD Q GHIYD V VD YHi QWXL YA KK QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV

6,&$9&+,48,(53URVSHFX XV .




7RXWHFRR\S « U D \Q BRFQUWRIQWL VD J HXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBIXBW P 5 « UL R GLF DW B X U X L GIBWRLPHG D\ SHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYW HKR U D GUFXRMG I/ R X V F U LIS DALV

/H\RUGVRQWD OUX®BDVHOBURFKEDOWXTUXLEDWEXBD «H

,(BRQY ICHRW« F INXHOWHQG H/ ZL W F K
GISU«DYYLNQWXHEBY W SSOLT X«
FOHMAD B H2JOHRHQW BV BRRXWVINS SOLDX{SHH XSDWWRXVFUHBWERQW

(QILQ D W WGHYWLICRYGH V MMM/ WK XIR HD TW I H O® K « J L PLH/ FEDHDR Q D\ \F H WRVB K U DSWLRVMQ W U D° @ 8 UF D W L
GX «JLPIH FOHFORWRLQV YD RXNHPWWUXPRQQYFLHUYV

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q PIHDF KSIW KR P S D UWGERH®WWLRRRPBJ «PLVVL
G DFWQRRYVHGENYHQWNVSHYEWLWURY L VIOLOMR F L &WkHVWITRQ QQCH¥LUFRQV W FQISHWL R Q Q
OB H[LHWR WL QGAHSR-UWERRFPDQGH

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QBG5S UBWO DV RFL&WH VWL R Q RXVXONLW@RWHEBW
VRFLCWKVWERD OIGM FR

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHUW/D Q ¥ BBIHVFRPPHUFLD ODR X W N MHAW DEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P SWMD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGERRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (Q FRQV«TXH@FFRPPHUFLDOSM R WHBES ® L DXBEW R SKHX WDH. P L W I
DQW«UCFHANXCPEHQWLR G R GHNVYNEHVHBGRB SWHD H B W ODHN UD Q V P GHRIURSQS P\l 33 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSWHEB FAYXGLVSREGWQU H J L WO bl i WHIE@WY UTWKHIL( 6 S R X U DRI VOHHXRIW G LGHV
VR XV F U HSSMLRROX\S UG, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\AHRRXVFURRBERRLV H 9DOHXWI XL G QWREGHD FWLRQV PD[LPXP
0 23890

&RPPLV\@HRRXVFUDFWXRQH238&90 9DOHXNIXLGRWREGHFWLRQV 1«<DQW
&RPPLV\AHIQF IQRRFTXEWVH23&90  9DO XTI XLGRWREGH FWLRQV 1«<DQW
&RPPLV\GH QF OFWXEDH238&90 9DOHNUT XLGRWREGHDFWLRQV 1«<DQW

$FWISRQ 77&P D[LPXP

YUDGWHVWILR®QFL2UH $FWERQ 77&D[LPXP

JUDDGPLQLVAWBIWRINY  $FWIHW $FWLRQ 77& D[LPXP

COPURFLEWHVWLRQ $FWBRQ 778PD[LPXP

$SFWLRQ 77& D[LPXP

)UDL® G L PHDR WPX P
FRPPLVWWW®EMHVWLRQ

&RPPLVVGRRRKY HPSIIDWO X HYU « O2Y HPXEXWD T X H
SDODRFLGWHKVWLRQ W UDQV B FBLRI® W LR Q

$FWIH W

77& D[LPXIRXAUHDFW DRV XHPHQW

7T7&8&GHOUXUSHUIRGPD QB&HVWWH D&M
JHVWILRKYDUD S SROBMHUIRUP®HIRBQGLFH
GHl«l«UHR@RBBV/«VHUXBBHUIRUP®H FAB &

VREWVLWLYH
$FWERQ 1«DQW
$FWLRQ 1«DQW
7T7&GHOUXUSHUIRGPD Q8&H VWWH DE&EM
JHVWILRHSYDWUD S SROBHUIRUP®HIRBQGLFH

$FWISRQ

&RPPLVVAHRRUSHUIRUPDQF#H WIHW

$FWIBRQ

. 6,&$9&+,48,(53URVSHFX XV




GH «l«UH@ERK/«VHUXBBHUIRUP®H F28B &
VREWVLWLYH

$FWLRQ 1«DQW

/HFR P S D U WSHPH@ WHM MALTUX @ G H/ R Q F \& DIGBWD D X 2\B&IG\R @\ U D& M H V WRIR[Q P X\PH U RBGIW 3RXWRX\@HRUPBRARKR@«PHQWDL
YRXSR X YFHR Q W DFVRIFLUGW VW LR Q

/HWRQW UL BX\WMURQDHVWERO®@23&E M S SO L F®XWIGRQG HD @D UWLF O HG X RGHR Q « WBWUMD Q BIHNU

LPSTWY [\ GH Y DH)ME HRLRWY H U Q H P HEWHDOIDWLHRFE R P S D U W H PAHHBW L RI@QRHI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XOXWUBBNXYHYWKNSSRSW@HRPSDUWELDG@W W FLQHR QVWBTFEMFR %WV
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R AIQMD QFEXEV X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRL WQW « P DW L TRHPHIHOPRQ W IGIWR X Y U « V

"HSOX/HMIDQN&¢W®DHFKHDRKHQHM FDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP |
"HVLQIRUPDARPBQ@WP H QMBI LRIGIFW L R Q@H A MDEM HFKHYRKIWYV SR QLEDUBKO BRFLEGW KHVWLRQ

3RXQBDBWXQEDUGHK DEM HVWHRWH Y H B\DAW RFLEWH VWILEIR Q G D WLRXQSH 3$ 0 V R XV/D « J& DD
JRQGDWHRQQFHWRPPLVVERBGW IR UPDRIEFBW «J U DO PHIOMR BR/Q G D WULRXQSY 35 0

7RXMD Y HV WS N REXWUXQIHD IRUPBWGR Y DDASKWBMD)L QD QFER KIFKLTXLHU

/HGRQ« D M8 Y RGHWH W R/GIG DSHIRWI GIOW R FLEW K VWALGQ R X\W H [R Q « U DIMWLFD® H

ORGDOEGKRDORXOBRPPLVVERXUSHUIRUPDQFH

YU «T X HHGFF ULV WD O G HYBR\PLFRY VERXUSHUIR UPBE QFHRGGREVHUYDWLRQ
IDIU«TXHGRHJLVWDOOVD P RIDRQTXHQEBP T X FHSH R Y L VGLHR RPP L VVAHV/Q U S H U | R ISRHIXQ FH@M H
DFTXLWGIWRFLGW KV WH VD Q X HD®HU L BGRIE VH UY DAWLIERIB D Y DIXO PD UV
7RXWHVRLMWOHBRGLILFON BR@H O TWoXOB, &332 QWHDXDEWUY OB«ULRBKUGRBSWON VHSWHPE L
VHWXS«ULHXD EFDFURORRAVAX POUV (O H WD VXXWRBVDQEXHWD Y DIXO PDUV

3«ULRGH «l«UH®HOBHUIRUPDQFH

/DS «ULRSGIH« |« UHRHOHB H U IR U PID\)WBI« UL BGHR X GO D TX DGO M | R U P\ X UR\ER P S D (¢ &HH OGHH
0%, QGLEBWIKXY €MD G L\GHIEB T X HBHR V V [GEHD KL Q L WA ORD/GIUGPHR P SHQV BWIBRRX YV SHUIRUP
R HUIRUPDQPWI YWY &H WSKH L RGIW/[«H DQYOLVVDQWYV

,QGLFD@®H XIkUHQFH
06&,(8523(

0«WKR&HIDOFXO

/IDFRPPLVGIHRQUSHU IR HRSMOEYL V LIFKKQIKBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KNSR F F B VWLKRODT K B O BXON D O [©X U X L G\DVOLBYIHVGIH

77& DFWERRX 77& DFWBRRHOVXUSHUIRGHDQEBHUD S SROD, Q G LE BBW HOUWH QVRRKW« V H T X KD D
SHUIR U P®H FAB\ER S WV L WIDDHD B X U X L GIIVWHLY HU LIHOEBUDHO B X U X L GHEWLEYSWE « UL R G H
'DQWHWDGIZXQRIXV SHUIRG ADAFED UD S SRO B, Q G LE EBW HOXUH GFHIVSNIR Y LN Y ®/QD M XS DVGHE L DE M
UHSUVXSVRY LVHRDNS UGWHIR Y L VIRRSM/D | R QIKDHY/WGEHK®R W D W [LLIRAQWD Q W H V

/DP « W KR G RICSRSJLIHE RXBUA D O BXOBR PP LV \GIRRUSHU IR VPDGBAKIDH « W K FEGHHD O BXH00 @ DI E WAVILX L
SHUPGMW LP X GBLFWILFWXELV\OH@WP H¥R QG LVEHRRXV F U LB W DEGDWHD @ 2 R&U L J LIQIDFQ « P B B«
SHUIRUP®KDRH Q G LE BBW HOUMH GAHNF WILF WYMQ VX LW HFRE BBIUR U P® KDRHDUF NG @2 3O G LI« UHQ |
H Q WDUHBVH X F WG.R\D G R @F X U SH U | R G PDAFIHWD S SRURAQ G L F DBMHX LU H Q F H

3U«O2YHBHDBRPPLVVERQXUSHU IR UKW QEFHRGHD WWUD S D J H

| (QFDBH XUSHUIRGPDDESD I L\GHIB « UL BRIEV HU DG RQ | R U PORMLHEY HY®12 3BY RFLEWH V@Y LR
SHUGREWPPLVVERRYLVLRYQERKYISQOHBREVH U YDW DRQ H

Y(QFDBH/ XUSHUIRGRD QE B8 @ L \OHOMS « ULR GG GRIE V H U Y YOHW/QS [RUD OXAABHIU | R U PQ QITHGLHY H
OP23XURFLGW K VWQBG U@RLPX QHF R P FLD/WIQRAR X Y 1S @ O HR R IE V H U YADAR DRIQ H

Y(QFD@HRXV SHUIRG BRSO UD S SRURDQ G BRI« | « U HI@RZH. \BHI B « U L BRI V H U YODXWF XIDRIP P LV V L R
Q @ FBVHW CHABI B « U L BRRHE V Bl W YLR)Q. WHIMDNOKD R GH« P RL\S « U L B @D W W U D 5LIEX HF H WARBX V S H U | RUR DWW
FRPSHQV « HIXM®IR PP LV VG RQW SHU | R QMBIDYIHH GHJ HOLVB@HRK Y HDB « U L BR@R E V H U QD WALHRQ\H
DL QWD B OR ® XM XES « ULB B I«UHQFH
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Y/DS«ULRB@RE VH BHDIMLGNY D B O R @I XA XBPE\VS « UL BB I « UH QK HE HOB HVR XV SHUIR WRNQE MM O
Q @ RIDM Wi DWW U D © RWSOHRVVE D Q G R Q QLXHMD X WINGIQ GHV R XV SHUIRD A BRMIFDO L Q W @ B HW W +
SUHPLSYHIL &G HD QM WX HQ (BHD ¥ WD W W ) O BL«@HF H WSWH P LS WBIL RGHI R X Y IS@ OHRBGHD QRD[LP X P
V RX¥SBUGMHEHWRKY PQQIEH/ RXV SHUIRUPDQFH

(QFDGHJDFICDWFWYRMX QBURY LYRFRPPLVWBGIHRQUSHU IR WPEDFMMLRISRUWDRQ Q@WORHPE R X UV «
HVWYWHUWONMRFLEWKHVWLRQ

. 6,8$9&+,48,(53URVSHFXWXV




([HPSOHV
SUHPEPVYO @ 2¥&USHUMRIIGVKEKDTRHULBREVHU YOMBKRDY EHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQULRGRHENVHUYDHRVQE® XV SHURRUXRIE HU VR LFH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6{FRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MOV K « R BLETRXRIP S H QWXHOUZ D QUKL D QQ\HH | A WARB V S H U | RWPDLGERSHHID O B Q& XQ @D Y WIkQ W « JUD O H
FRPSHQUHKMBQQ«WXLYDEWNDQGR QR kKkWTOM®« U L RBGb« | « UHEHF IDQV HYRRXO@BRXV SHUIRGRADQ
O DQQRIRXYPDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGAD QR «HFRPSHQW¥W DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXALH D QQVHH | HIWD X RWH GSH-D W XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WkQW «J U D PRIPSHW HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L BB« | « UHEHF D QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRRP SHQWVXM XV TX BQQ «H

6,8$9&+,48,(53URVSHFEX XV




&G H6,15FWISR)D DFWLMIMV@HXQYLURQQHRHTBEHN\VPDQDJIHPHQ

&RGH,ISFWISRQ)5 WUDQVSDBUMHQOHR URWUW BRI OHPHQWDLUH
&RGH,BFWERS

&RGH,SFWLRO /D VRFL@WEHVW BR® UNDD EXGMUD E OB IBKO XG H
&RGH,BFWLR Q5 WU «VRBHUYHYV L RIXQHON GRP S O «WRHD QD O\ V F
&RGH,BSFWLRQ)5 IRQGDPHGWDEHUPHWWLEDLD S S U SRLHHILQ HEH Q"

ULVDAHUHQ WPHWWHXU

&ODVVLILFDWLRQ / DOORNBWIIRGQ. YDQWRLQLPGEPRE O L JRXWLLRVQM
2EOLJDWWR Q/WHWMBEWHJ « D QF HE/HHO X U R GH U«DQ¥XERUGRE@QYUGHMQWUHSULYQRYD
ILQD QF GALWAKVE U L GHR/XIWQ W H Q G RRIE/O L J DRV R C
WLWAHFV «DQ¥KER UG R T « WX @D W X WLUF ¥

2EMHEWHNVWLRQ ORQIXH

(&+,48,(5+<%5,%21'6DSRXREMHFNVHVWNVRKE®Q

KRULIRKBEODFHPEHHRQW QWLQLPXPQKBHUIRUPDQRERPSDUWILHBRE BN QY HV@ E O L J DRAMWR QBUHH V
DQQXDOQMWANHHUD MX S« ULE OUHQ GUWRE 1RQ  FU«DQRMXERUGR @®L\B D X Q HL Q VW L WIXQ\DLQRRL 2 |
JLODQFERPRUGL FIRMHBEBW X,Q GH[FRXSRQNWYV EDQTROBVV X U DGHWHSHH W& RFRX LHU
U<LQYHVWALIDBGHVLQYHVWLVVHPWO@WLHH@MHPHQW

RE O L JDSMLLRSXW R MOV V D QFRECHW X U L W « /HW LWOHYL\ERD@WE HHO@® XV RV

GHUDWV@WULFWHAKQIXW% QRWDMWNLRQGDUG
/29DWWBQWQRIQVW IWBWXWN/KNE HD TWID N W\@H 3RRU RX QRWDWITRKQYDOPR®WE XQWJIHQFH

JH/WLG]QSRUWH|QKIEBQVILVM/[HFUIN_UHSURCD)CLULI'bG«SHQGM\MA.DVHNMPLWV«HpD[prcpH) DEW |
FRPSRVLOHCRAL Q G LEBWHXWH @ A HQ G D@WQ G Ly

L%RE1RQ )L QD GKIERANG L QRWAENHIV X, Q@ HF R G H

% ORRPEH W1 TXIHVW@LQ@mREOLMIRRJ@‘\RQQ/(WRWDM‘RR)-{WWH\EH\REOLJD\\NDISQU@RBPH

«PLVBYD G WHQWUH SWILWHEMWL QD Q F DUEHMH@Q«HY D FT X IGHWILWQR D G H5 « J U D G B VWKKR B W VB )XW

HXUR\R X UHUMDUH W QX W B HQGLE BSHHIXRUPD Q Fhip D W « J RASL«HF X O BW\WKAHNK H (RGQRQRW QR WD W L

SRVWHU‘L\RLLQJRUPDIV\R_FRE{D/«PHQ\V\MMHQ'\GFLQWGWDQGEBLRCRLR)@RWDWLXR_QD@HQMG_VX@HHQFH

GLVSRQWLWEMLWYEHZ LER[[ FRP LQ G «SHQGHXRWD VOLERHV V IGRWQY L WK H U®D QOH V
PHLO OGXQUBIQY HQPRRS WHD L Q\G B+ LRQQDLL

/9DGPLQLVWI0DWRNQ FKPHEPN. Q L VVEBDEMLRELG R X W HOIIRER Q W U DAYQRMEXW FIIV G H V @ XA D SIDQYW
CGHJ«l«UHQFRE[1IRQ )L QD GKIEIRWN\G L DPWHHBY XU QY SHEW«HV

, Q G HHVMQ V MXIOM H J L \GW DB P L Q L VARV DHEIF W V

U«IHQRAMHQROYJ (60$ /HVREOLJDM@BRQW H ISIRL O GRIQWM DWNY W L FWHF
LQI«UIBH% %% % QRWDBOWWRQGDWBERRURKQRWDWL
&RQIRUP « DEKQWIOHP HBQW GX3DUOHPHQWXLYD ®HKGWEX PHHQEB G «SHQ G BA@RWHD W LR C

HXURSKMEX& RQVBHOMXLQ ONRFLGWMHVWLRQDXWGEGEKU GHD DPWIBID QP HVXRHMHVEOLIDWL

GLVSBV)H(SIHIRF«CG;)HU)HLG(HNQGEG;HJV(I«Um@FWLW(%ERUGR@Q}mW((UDOI—DPQ-II-@WWDWRIRQGSUEHU

G«FULYDHWHYV XU VPHWWUHAXYUHQFDVGH U D S S(ROIU\R W DAVHAPGI W W H X U V

PRGLILFDWARQNVDOOMMEBRUWM«MHQLQGLRKGH

FHVVD@®HRQU Q GWHHIN GLFH /DIRXUFKEMAMB VLBDQWW X L QW& 0-MQW GUWL H |
ODTXE8BRUBWH H\XKO & MRMR P S UKL QW BIMV

BWUDW«UQNHVWLVVHPHQW

6WUDWXWIHOLYV «HV

(FKLTXENEULBRQGHWVW«UGHPDQLADHWLNW /p 54y @ SWUBIQ M « O H FVLIR G UG NREMAH Q X |

GLVF U «W LRQMQMEKHY « O HFGHWQWOBNYWQRQ by D YGHIW L VHCR H X YEBESQ R F H VIKXAH D LD

V DSSXUHFOXVLYB@PKRIQLTXHPXRNYRWDWLRQYqWD S HV

«PLVISYOHYIHQFGNQRWDWDRMR QGMHFRQYLFWLRRS U HP LFREV 6\DW RLQB S S U RFHILD D Q FELH U H

G DFKIDWEHY HQVBHX QV L WKV HVS UR S UHMD O\V H Vy b 0 HXWH F W L R Q D WBMAL V W@ N [ F O XABRIQD
/DVHFR QGNHV « O HF W DRI Q WHUDHRQ F WELHR @ X U V

/ DQDOR\Q'GDPHQWCHHNWHHXHJWV\S)DWRFL@W« FDUDFW«U“L\QWQ-FHWM/\UD |LQ/DQFLaUH

JHVWIURHGRVBUDQFLSDUYKEBHQ@D CHWNHRPSWHYV

VR FLDXH WP HWWHXDWGEGRF U« GEWO L TX LBWOM« 3y p Lawhd S D O MW UD | L QDY AARIW L T X H

SURILW%WVLWR@GXUUHQMH[BHFK«V/DVRFL@WHVWFER‘Q@XYLN’QLOWHHFOXGRW
GDQWHVTXHA/NR O XHHVBWW LV T XXRRWK V MDGI@QIWUOL\HNWVDE)O(QHYF@)Q(URX$%3$O H\® « | L G DHDAD

$SSUREBFHWRQVWUXEFWRBQYHIHXLOOH
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SROLVEIZTH{A O X(\DLARFIMR Q V W G W M kFHO XQWRLIRRDM L YOHRWQ L Q Y HV W RX\GHRGHWWQ Y H V W L&/ ®I RHHQQWAU H S
HWHFWRULH® 68 HO XV LERRUWPDWEREFHU QHYW RQFHUQ «H
« P HW WSIXIWH QGAHDAQW T X H VW LGTEYHL R O D IWULIRYQHW
HW RIX S «WKMVRXLV DOQZR EBEMHIFRQ W U R YIRIDWHHW ( QW RXWVB W D X VOHE R U W H HHVRARGDO/RHLGBK P D Q H Q |
DY « U HHW« S « WGHU L Q F& BH\EWR Q GGBI®D W LR QW G H/ R Q F\VQHGHN L WU Bl @ MOV R € I KEMGID O\ V +
SQLHAHYULQFGSHWF WHXHAQ W U H SIWHBMWREW Y H[WUD ILQDQFL2UH
OZB+RAPEHOLIGHWHF\BHLE H&VXOHYQWUHSULVHYV
PXOWLQDWLRQDOHYV 6HFRQ®GMD S B« O HF\®HROL WHQHIR Q F WAHOH X U V
/HWH [FO X V\.IRBOW R UFLRHFOIHIEHA MW WHOQUW B Q W FD UD F W « UIL\DW QTFHARMAW D ILQDQFLaUHV
FKLIIGEDIIDVUNHYLILEDYBEHWHFWHGBBFWLYLW«V
SU«VHQGHNQMY T XKWWK L THWMSXWDWEREPOV $ O L VO/HEH WSWUH P L &WHD SHIHVWEBRQ F2aG MQ H
WDEDHMHXIZDUIHDWKDUER@HGHVFULSWXRQQDOYRK G D P H GWBKOHT X HW WHDXOR® FU L WaU t
FRPSOB®MMI[FOXVHRV@\NVSRQEQHGRFXPHQWVXLYDQWYV
3R O L VGLATEK[HF OXIVE RV WDEDMH. WERIW HAHQ BRVF L « W «ii#ih$ Q D O GHPID Q D JH PGHQWH QW UHSULVH
GHHVWLRWWSYV ZZZ OIGH FRP Hitb4 X D OG W &/ W U X FMQOUHF L2 U H

Wit/ DY LV L EVIX@IHAKAN X V X COMDEARQ W UH S ULV H
3D WL O O HXHIAP HW W HXQWZ R EEMPEK\D ) D O WKV U D i/ @ D Q D O KW V X O MDA L H U V
ILQDQFILRD & W LTWDAMILR/QHG/HK M QR X VBIUGR S U L €W D L i/ H\S H U V S H BWALUYRILW VAR R B« W L H U
JURX3¥3$0 *5(D7 /D QRWDWLRQD ILQDBE NL2kilh/ @ DV SHFVF X G BDWID AH X
«PHWWHXWMIDSSGLOBH QVHPHEBG D V\GHAD FW LIV
UHSRVXU SLOLSHHUWP HWVQDBIWD O SAUHD JPDWHWXHQ IRQFWERWRQY L FVBIXRE QWD GVIF R Q VW U XGRW L
GLII«UHQFLDQWH SR UW H ISIBOPRQKE XLDUQS R U W H IFHXQ PIOGRRU G
/D JRXYHUQDB¥ERQVBHEILD DHHRWDPPHRYW  YDOHXUV
RE M HG @/4Y DOZ R U J D QH\DIWM LIR. G B BBLRAXY RDLXU V
VHIGH KDTXPHWWSDH[HPSSRXGHMQWUHSULVYHEWLROODWEY' HV
«YDORBAYTXGABRUMRADVYPXQ« UBMEIRQ JHD QW3 & HOYHO B D UWGERDPHOHP IBQW G X
0D «WE&HDXIH LR FRUHMW DWUILXADOHV 3DUOHMKXQWSKMQFRQVEBXOQRYHPEUHVXOD
/D JHVW IGRKQ D BGNUHV VR X FFHISY. O SHW P BWU S X E O L FOAIR Q U PIIRDLVRIGBWMEX U D EG DA@WIH F W H X
H[HPS OB «WXSRMWBEKDTXHPHWWBNKMMPSDFW@HVHUY LEBIDQ FG HW)V 5 }
HQYLURQQH P MIQFMDISX. MWXCPD LDM[HPSTMD O L W «
GHW R QG LWLHRQWD YIH\ON IGRIQU H O D WDLYRHBMH VY |, Q YHVW LV VE R Y R BOMH V
IRXUQLVVHXUYV 8QLQY HV W L \G\KHMME@MRQ/GU RUYW2U H V
/D WUDQV&@HBRIWERSHOISHW P ISWWH[HPSOH| O DFWANQ W Q W URSQW W& BXHHQ L 2SRV L W LXYCH
GO «YDORKUDTXAHWWHXWUDWQIDRHHEHOD REMHAW®YLUR QQ HPM R MDD

WUD QWQHIRIQWEDKHH P S @H P D U FaHY « GXFW LIRIO QHF D X VD VG HS U « M X G PBIR U W IDQX\W XGHF H V
GHYDEHIIBWHUUKSROXHQMB¥)ROHUPH REMHEWLIV

/HG «YHORS SGHW IQUW L WHBILWAMWPSDBW[HPSOH 0 HQW IDHSWLEHSUDWLEKMRQJRXYHUQDQFH
G @D QDGRMEKD T XH HW WHRUN U D WAQRLIW L2 U H

GODFBXYHUYIGRENVH /@238 PHQIPURYHEWWHYQYHVWLVEMNBD N

KDXWGHRUQLP X G HO @ DFHWL |

$LQBI0 XV LHXIUNY B RWH Q VBIRIXAKD T X HOHL WXL Y LV

SDOHLDEYLQGLFRWBXIBVBUSWE LI« UMDQWRNHV3 |y | iigF RP S\ HD WV D [R Q RIPLBIR S « HOHQHR EM H F W |
GHRWDKIWRUD 1L QD QP kWKR/G RIHRUIREHW « G XL Ul 1p gy D[R Q RIXIHR S « MR GWHF R P SB/BIQQ RW D WL
OHBADORWD P FIRGWW D OR MHIFVXRIVX WIOWD GHIQ Wy [\ U D 1L Q D RB QVWIHWIDIWA R GWMFR U ISQR SU L « W I
QDWXSRXYRPWOLRUMLILFLEREMABHIMHEH  ¢| 0\aHN QW U H SGR.GOAVD F \F R QML BXSHD W W H /O \
G«FLVLRB@DOORFDRIREMIIGD QD OWDHO L VW 1 £ M 1 BypYIVU R Q O H BHIQ BVIDX R Q R-PLIR S « FR@AV
G «SHQGBEWHXD OG W¥Q IR UP DRMRARQVHWEHO\D | by R U LYRE P RKAY ROV D WHBBQ GO RVBM W U L E X «
WUDQVS DUNRHWWHRQMWL G «U «V FKDTXHLWUWMXGW KO DO \WMHR E HOWM\VW «PD WL

S UH Q&IPW H AFHHBRWP S @/@ID X FUULNNG U e HREMH F W |
7R X W H FRIVYRNW DQHYR &D ¥ F R Q V WX QEKRIQW U D L@MWH b x |

| RUB/BIQON « O H FOHRAH W WHIB DQO/B R QVWUBRWL BR3¢/ gHQIOUBYHB WP LPXP GDQWHD FWLY LV

SRUWH PR LBR®V WLARKHEDY X LEXU LV TR UD b o | J e/ D [R Q RIXIUR S « HQ Q H
ILQD QFWAWDKK® HW W H X UV

3ULWFRPSWHSULQFLEROHEHQEHNWLYHV
6LFHWWID O X DIW DR LGNBWOYRIUYHUQDYBBUDLW x| g HyHVWORIQUH GG HQFRPSWHSULQFLSD
LQV X 11 LREHIBUH V HG FFHR Q W U RALHIQ HL D WXL |Ho | G DD W GHWA LG BBHX U D ESLFOXOMB R O VW U X F
GHHVWUWRRO LHEEBS O « XK@ D OTXB O L\&BIDL Yis r U w H I H XL O O H
JRXYHUQRBWHEHD O S\RHK U D B RWGX.QIG « F L VG R Q

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
GHP D QL2RHV X U DEMEVY W U D WESBLHF U E MWGH V EXW L WEIBHWIHXWY HQVE U « VH Q WRHI[L P X B HD @ DEM@N) & 3 /HW. Q Y HV W L V \GHDRH/Q W
O HW L WEEI MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GGHE I X D O LVQD Q F H W W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V
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/HWFWIKRW&ULY «V
1D W XMUHU L GALHX®IV W U X RPW QMW [« WELHA M « D @GAHH
D/HWFWLRQV W R XQ\DHW % B IEDVR W D P FGHH@RE O L J DRARLIIRSRWNEWH G H !
1«DQW VXERUGRQBRR MWK ORW RS H U S « W XHNDIDMH VR X
WDXPUHDEO
E7LWGHW «DQRAMQ® VW U X BERMNM RKRQ«WDLUH
/HFRPSDUWHPWQ@MUPDQHQFEFRDX[PDUFKGM /HFRPSDUWLHBRQWDN QY HVW EO L J DRAKWR QBIBHH V
WDBHM QHMK UHRE& ' ( /HW LWOHYL\ER@W E HIOM® « F U« D QRIKER UG R QRLWE D X QHL Q VW L WIXQ\DLQRRL 2 |
HXURMVIMDY VMW D F L S DECHBEWH QW VEWE MYSW LY « HED Q TROB VV X U DAXWHNSH HE RFRX LHU P
REOLJDMWER®QG R G MRVPCHN XRISMU S« WXHO O/PEXUDWRHR QHBEDMRGHWKOLIDGWE RQWH I H X
TX @ HOROLHSBIW S « W R KIORIHWUD | « U GH X DB ¥ O D
/@D OORHDQWURIR W D VBIHRBQLY | « U HRHVWWWKURD G D V8BS U R F KHDLGRW L WY H R P $)DV L ALHQQY\W \G/DIQW/D
VXLYDQWH FHUW IRIEQOH ) DSMLURSCVD XN
/DG « W H QQMILRREQD L EREMWRP W W WHRKENR Q R WRX/
GHJIDWM\G U L FW B PHTM %%Q PW LBRMD QG BRR U D V.
RXQRWDerXR_Q/D(J)JBKQWGKEXQJHHQErac;«SHQGEon?(/3 XLUQFMSMNLW;%&;%%H (QWHH HW )
QRWD W NVEQP LW « HPD[L P X3HD D BWWM O 238 GDVINU «
/DQR W DOHARH W WHHE H R E O L J DWWALIRSBVD RFGLEH
OQDFTXGWD/\MJ_W(@*F\D\GHG«JUDG@\MQ@QWWHX‘UYL‘GHOLEBGWkWSLDPWHVTX(Qm{
GDQWPFDW«JRUSKFXOPGWLWKLIMHOEBRXQRQ O 23&FHVMRYHVWL

QRW(Q/RWDMBQGDQBRUIEX/QRWDW"-)RLQ(DOHQWQQH(RJUDSlGLHWPI'HW\NG‘lH(\UZVRQl'ﬂX/URW&'(
DXSUBWYW XDQH QEB G « S H QG BYRWH W IBRHY V IGXQ W L VDXHTVX BOAB & HDVAN SR V « PD[LPXP
W L W HIH UGD QWHR'H L O OG XQMIOW H Q B R /'S \§ H

O L OABHWDF W L R Q @ BMRXHNVE HRR\Q W U Y @W KH - - Y HO WLV TEHHKDQJH 1«DQW

FL GH\QUWXMV B ORIGIW S HF W « H V

JRUVTOHVR QG L\ HRIWF K K U VMM «G &I DYRUDEOHV
SDUWHI«UDGWPDQL2WRWD O IBRNEW«WLR@QDLUNYHYVWLVVHRHVQMWIGHD X WRHIM QL V PN
FRPSDUWLPHBWLUE Y HMWIT X @ ¢ GWRQWQHW SODFHPRRWOHFWLIV

H OW L VWLREKIR U PGIZ R E O L J D WERIQR RXORQG H | HFRPSDUWQISIRQUSD QY HYGVWEW  GH/RQFWLI

W LWGAHFY « D QRAMVBD L Q VW USOPHUWRE Q « WD LIJRSDURXDFWLEQY3&IUD QCHM WX UR S «HW Q@
M X J « B WMIT X D Ot WQ<Y HV W PLHIGIH SD O IV RF L @M« 'RQEWLQYHVWEVYREPWRRQUDAB D JE O P3G

JHVWRRIQHQEH RWDWLRQ W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHQ HS D V= W UHD
FRQW U D G®LYFVB DRWQU D VEZILLGIY H V W L, O/ RRZDW L

/@D QD @NBGIDT X D OG WU « GLIWWV L WQHIHSRYBY C923&USDOVRFLEWHVWRBQXQHMRFLOW«H
HIFOXVLYRRPQVD QLT XHPHDMY R W D VELHREQ W G L W
«PLVHOWD WBHWIHQFBEWQRWDWDRRIDOHPMRW QVWUXFHQWY«V

VRFLGW K VW LIRGR W DWWZLIRSS ORMBM @ D F TXG MWt R HHYNAHVQ VWU XIRIQQWHLWMHV@ KHJRF VX HV
WLWUHV PDUFKWG¥JOHPHRWID/Q RXGHI U ¢ JUdUDQEDXV
/H U LV TCKHW D XID lO/® R B K MRRIX Y H WA B OHEHDHO R Q «WUDQJIHUYV

GLVFU«W VRIQGENYW L F L SDOW URQW
/HVHQJIDJHP QOSWRX U UM BDNGHU G HO @ DEWMH

=RQH«RJUDSKGXXH2JMRFLO®OW L WXV X Hory JHVYWLRQQWHUNARIQIHE B €@ M Q/H R XY HUWBKXU

SR UW H HRI 6 R W« ULV TGHW D R}V U D GHIXW X BB W LR ¥D SV
H ¢ GHO @ DFMRUE D\Z&'( WRXMIQWERQW
PLQLPXP GH @ DFAMWE D\ B RO W HXH@®S «HQ /H FRPSDUWQBIDQEMDUHFRDOXY756 7RWDHN XU Q
GH ¢  GHODOFWNED\KR R ( 6ZDS/@HQVHBE®IS « UDWHRMVP & @B « DO L \GHN L

OREGHHAWWILRQ

/H VS D\\G XF R Q W LIQXIDR\S ¥ IRQOMH VX L Y D B D Q L H
$OOHPD$QGRL&.IUHP«Q$NWUL$:]HHUED°@/M'|MLTX4‘PV«OHF@\'_WWUHHBWFHW)H(O@@URF«(HQUH
%L«ORUMXNVRNYELH +HU]«BROUQKBKNSUKURDWLHLIXDXUHIGHD)LQDQFEGHDE (AKLGU VSR QXBGIH
'DQHPDONSDJQHMWRQLEOD GO FHR UJEHaFH VLVEBZ OIGH HRIPSRVXIO S UL QRLIBH O HF /K R Q

+RQJU,LBIW G H OD Q@&H ORFD NKVWOMR YRIWW R Q Pt LOORRQMAUH 8 DWW BHEDMI 2 & " (
/LHFKWHQMWH/@LHP E R X5kEB X E O GHXBIF « G RLQH1VFRQWUH SDOM ERWL. BQ @ QX W L GLHAG WLIRYQ

ODOWHROGDYVRODFRRQW «Q«IRBRY2JHD\V %DV Y HURQUPDMRULW IEHMPBHRW VVGH H QBIXE/H V

3RORJ@RUWX3BRPDQER\DXPH 88XV VLEDLQwWHQWUHSBLNHVWYVW B RWIRA? &' (

ODULBHUEBBRYD TOOM QLBK2G XLV \BK SXEOLTXH

W F K2 T72X4HU TX8INHJ D LO@AV L F D Q TLWURW«IJGBBRBWULY «V
/HJI«UDRMXOW RUHFRX BW R E O L JDIWLHRRSWY IGRIQ

JHVLQY HV W L VN B RHGWNKE OB R O BRMHDI HQ W\ PERXUVBI@WQREBOORESKW W VK@HHQVHPE

VR QSR V VL EHWWHRQILP LW «V PD[LPXBHO@DEWLICHOBRFIREEOLIJDWDLUH

FRPSDUWLPHQW
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'« STWV 7 R XWHU D QLW IDH B IHR@UKHHY S H BWWSNUUL @ AOSIHNAD Q W V

1«DQW /ILTXLGLIZWXWBUDQWQ B Q FH &WH WAJRHMW WHU & V
OLTXHBFRXYNHD«IJRFUDGBLGCGHNF N XWPDUFK«
(PSUXQWVS2FHV U«JOHPHSMNWMUDQVSDUHQW

/HFRP SDUWGE RHE W$ SHXWW BIR S UX Q&VBHKWS aF HV&HVVLE L/GIMIVXU D Q W IQHD\Q F IV2RIGRM V V L B ONHR/X W
6DQWYRIMRFDWE RQWUWWUXFWXUHMESHRB QW XPRPHQW
G@HV SN URXWHHRISRU D LHUE RM QWK RQW UL AMDOXDWHWQ UD QW QB F UHIEHVR QO R € M K Q/H
HQDL\GRH® S «UDWILREWHVOX[HUVKQYHVWLVVHPH@OXOTWRRQ G BRERD L VBIHE X ARSWUK G QW 1D
HVW «VLQYHVWLMQARKRBYWDROM RXVFULSWLROYO L TVXXI® HW L WIRNXY DDQ W F KHUY R O D VPIR@L W
UDFKPWG/D @DWLPGWH Q «JOL J RDHE@RQ F VEIHR X D G WAk« G L W

4XDOGW Y «GHWPHWWHKWD U D QIWQBQ F Y RGHNV

2S«UDWIGRRQNTXLVHWIHEGQ VVLWEPSRUDEH HV G HDXWHD GLHVk«G LW

WLWUHV 30DFHPGH) /U D QWH. G XHHQH V S2F H\O O M R QWAR L W
1«DQW SODF B « S TVXS UG H Q WQ MWIA\F @ HW Y H VIQ H \

R E O L J DGAZL(REEKMD X WXHD GG AV « GQRW DUMIVRSG! F W I
/H\F R Y2AHWW DR § « U D W LARIQUHRPANGYG L IGHEWR X GBI gwW OHRMULWEHBRE&90 ), PR Q « W IFIRMWWUP V RL W
WHFKQLGNKHYVVW HRIQ FDFHSRUWHIBKXOEGAW H LQVWIHHX3&90 ), 1P RQ « W P EREXW WU}P H
G « G XEGEW W Y HIOO LEYOUA2 3RDHH P S@MD IGWD D FFRU&GRUU «ODWHRIQ UD QW RQ¥WP L VHID KXQHHQW LW
GHSDUWGHMHYHQ&NWR%WWUDQWEHYUDSEBQYW LQG«SHQGDOWRWUHSDUWLH
FRPSUHGEBVHYHORNKIRXUHVHYHGQGXFRXGBQW 'LYHUWRDIWIL/RIQ LV THR QW U HED@WHWWH DQ VD FW
FHWHFKQ IGTRKMWWHRQF BFSRUWH 16 KigvR . Wy GHU& JUQHSHXWF«GHU GHDFWQHWRUVORH
RS « UD W LRIQUHHIFOMG L UHHFWARBI WW L O/ & 2 ¥/ & FRQWUHS\DWE HMWDEOLVVGH HQOUWMR K5 « I LQL
3D U ®HY/Q W DW KTVX H G B FAR/Y2 KA DE IV U HAMQVG MUH F G D QUVIJ « 3@ H Q W THRQY. RIX HXWIDUD QMIRHDWQ F L& U
SHXYHQWUSID\«VMLIXUHHMED QTXHWHWRFL«W«\VEGRLYHQWHIILVDPBHQWUVHQWHY PGNSD\V
GOLQYHVWOHM R HRMHQW H U P « GIQIDLQFNAHW Y H F WHHGRH W W BIXG YU R J DOVAL RIEYH B HLQHP H
HQWBWXYHOWHSDUVILKMO/BRFLEWKHVWLRQ JDUDSD/MBLL 1| « U QW HRRIE/L O HFB HVQ VW U XEX QV

PDUFRRQ«WBRURXIDUD GWNQXWIPMPEUEHYV

,QIR U P D WIHRO@WD XYBDW D Q WIQHWQ FLAUH YV (WDRMHP EUHEH QWIRIGWXG FODPRQEXURWMXVWLIL

$ILQH) « G XQH HV TOHIR Q W U HEORRXIGHEIAM [ SRV L WE R §QRW D WHKROX WKD O UW23& 9 ¥ HUDRWDP P HC
¢ GHYQVW UXRI@\QVLWH Y PHE RPSDUWSRMNQWD JD UDSDBIHW L VEWHWD MR E O L J DOVA (RAGDHY PR Q H
PHWWGSHO DG HYD UD QMW QD) F DMHFWAR QWUHSD U WX HR\D QW HRWDWLREP M $ } VHOR@DIHQF
TXU«SRQ®DXEQWWEBHYLJIHPSRYSDOU R FLGW « 6WDQGDIRR UBPAD JHQ FEBINQRWDWIDRQY DORX W i

JHVWLRQ E«Q«|LFA®QQYRWDMWXRGHXLYDSPDOWRFLGW «
JHVWLRQ

/HVDUDQIWQBQ F8§RXHNS RVQWM © ¥XHW XP «UBIMUR X &RQVHUY DWNIRQ D QM DI F UHGIVHRVEWD D F « H \

H QV L VE@HW D W V DXSUBX «SRVLWDGODMQGH/ N DJHQRWKW L WRX V

VRBERQWRB XGHVNRBWS RV LW DH D KV DQREG M @ H

/HVIDUD QW QB F UHEHHM V S 2 FHIVU RSGW H QCH V VX UYH L OSODXGEHQ W WHXOLQHDD X FXQLHY HBH
G«SFRQIR U P «PXIQW OGIF « O L ILES QL DK P3HY IRXUQLUBWHNXUD QWQBQFL*UHV
HW RQXY HVGHICHORSQ Y H U BIDI QMR E O L J DAMZL(REBW  » Q W HIURBQE AW X W L O LAHDAVR. RRQ ML RED\Q F DYXMAY H \
KD XVWHKD OLXU® R GO H W K DSV « V H QOH@RW D W L RIX G H@#FHYHS H XY @MY HQ G XQIW « LQYH QW L +
«PDQD®AEX R HHQ BHQRWDWHRRQDXH. QLP %8 UHPLWKMOUDQWLH
6 W D Q G CBIRGR URXG HQ RW D W R QYD OSMEMAHDI/X W U H V
DJHQFGMN) RW D WWRRQ Y HVG\OLGBXH 23 & PRQ«WDLUHYV
FRXWWURW RWLODK{HQHVUDQVDEMBWRE®R 3 RGHDLYVTXH
SHQVLRQ

9RWDHJHQHWDU L QFL S DIOHPHEMWYH Y QVW U X P H
/H\0D UD QWQBQF & RXKHMN BQOH P-IQUM © X L W U HilyQ D Q N«tOH\F WERQURY LEWH VWEREQVWUXPH
G @ « W/BIWW L WDLLKDWH © R XW U D Q WL U D B\ Xi UR § BQ Q D "OHAR R WX WIDRIQY « BMRD U F K« V

DY RLQ@B « F RAVRIY | R U P PHQM. WRWB ¥ O LV

SDUOHWKDPEUGHWFRP SHQVBRXRE LQ VW U X P HF-W | XSHE H UM D S L WG UMGHD S LWHBIDR COR G
ILODQFGRIPWR P S HQ VB WIS JDRR L UH OD/HQ\®HX @ LW UHQS U LL[Q | « U I6HXIY D O HX D F K D W
SDWDVRFL«GHIHVWIERQ IRUP «RHDMW «JLVODWLRY HYVWHVIMHKIMH R @D S LMD-W L DIOGHPHRRANMW
DSSOLFSROKHVLQVWUXPHOWYFLEROANGD QDX UHVWLABEHE «Q « | IGF DI F AQUD W L H
FRPSHQVQWHIS®®EOLJDWRLUH SURWHFWRBORWDO

/DG « F RWHHED V @R W D P PHDQ®R 8 [FO X V L YWReHmp W LV TXEHIJHVWLRIQVF U « WL RARDWY@H JHV WL R
QRWD@\H_WQRIQWUHSDDWFB:DBHHDJHQR}“—QRWDWLCI\QLQ/FU«WL[RWZS&HSRWHKDD/«OHFWH:IRQ

RXSDODRFLGWHVWHWG XUWHVVEDRWW LWUHY YDOHXBVL VALYV TIXHD 23@H REWVY QY HIMMRX W
PRPH @ WO HVD O HOXHBXD %W U | R U P DISMHIV R U PO F

O 238&HXGNR QPFNV UG | « U LEHX BRHEE MHTF MALW LIRYQD O H X L
OLTXLCGOMOAPBE&EHXMQRXWDMRXOPHSHUIRUPDQ

6,&$9&+,48,(53URVSHFX XV .




Q«JDWLYH

5LVTXH®&O HQJIJDJIJHPXGWY QVWUXRHQMWYFEHU)
S5LVTX®L& O XWLO LG/ REOR DDWHERRQUWGRQBQHY WHUPHH FRPSDUWS R MWW CLNSHILR G XGLAW (. YV
GHWW®B/LWKERUGRIRUMTREHPERXUVE RSDAGF R P S O « RHHW. VHIGHR/U W H IDHYXKHXEID@J D J H RID@R\E D C
GXUHPERXU YV HBH@BYDOX W UFHM D Q F LFHIUAD Q F L H3LHV PD[LPX®HO @D FEXW L O GHPAMW. QW U X P H
SULYLOFMU«IYQFEHUVRIUDSKRQWIOWFU«DQFLHHVSHFDRXUFKEMMIBVLELBHQEDG T «YRO XV
VXERUGWRIQWI P E R SWUOHAW « D Q RUHAIM PDUNVG « IDYRUGH®H U F K «O/DY D O HXIUT X L GHRUXLYHAD U H
DYDQMIVFWLRQQHW D B L Q & KFUHAWSGHHS HWWHD DPHQ&HBDLVVHU
VXS«ULAMNOGHDXWBUHYDQF®DGHxFOHQFKHPHQW
GOXRKHSOXVLAGDXYVEUKYXIKENYQWIBRFXPHQWDMMIQH.&O LQYHV WL GDHBHWD \WPHUJHQ® V
GO «PLVGHRGMWLWEHNU«DQ¥FXERUGRRWSWXV H[LVXNMLVTXNBXLQYHVWLVE B HOD\WP HBD WV
J«Q«UD O HRHIQEW « Y 2Q HE HFQW® L MA F VD@ WH W WHHOUW V XQRWHD P FGHHJAR Q G L \8 HR@WF W L R Q GHNGPHH Q \
FRQFHUR[L VIMHLY THEDLVIHO YD OB®XT XY KIHW LY X UY HL G FIH@MPH) FKKXS H X Y N @ WF DAUHVMMD Q GD U
O 234&@XWLOGWREDORQDWLRRU/GRSEXMMN RVHUS U «YDQRQMM D Q GH\D ALHOW H U Q D R/XGRHOIDFOMIVX U
O 23BXULVTEHEHUMM DS LED®DQ Q XROXBWLIRER UWR O XWMW «JOHPHQ WIBDNRMHWH P H®NR B U F Kt«O D
GHRXSROQDBGLVFUXWLRXH J «PHWVWHRE HV WL WOXOXWVRPPEHOBDLVYHXYHQYWE XRUMSO XD SLGH!
OB DVWHUHPERXUV RKHQMRE kY D O X MWIHRMH Q W X i X 0 HMJ D Q G DD FLHOW H U Q D WOL\RIMHDMIVX L G D V
O H HQ G H PIMVQW/U®HFAMMY L WSIRIVY D-QUWWFHRR QVL G « G4D 2 3RR X BLRIDFY RAM-PHFRPSRUWHPHQW
FRPPKHMQBULBHFRPSOH[LW«

5LV TXGHG X UDERGUM/TXIO @ LQY HV W IGWHDIBEHIGH
5LV T XML WUSHF X O DMWIKLHOGHFRPSDUWGRHWYR X WY « Q HP HROXWW R X WHW XDWDRGHGRPDLQH
-WEFRQVLERPPHQSDUWSKHF X GIDVAZLD G U HY@ DY WQ Y L UR Q Q HPRIFLMO®HO IR XY HU Q B R B B EDIMU
SDUWLFXO ¢ GHRHOWWHKILMR QVFLBERWNYVTXHM[HPS @QHF KD QJH PRHOQ\W D WILIY B B W Y « F X UQ W\«
LQK«UBIRMQW HVWLVGE B E3HMW\LWEURHDIR R W DIWMLVR @& Q W U H STIXLGY HVH V S H FSADH@AMW 2 J O IWH OTOXHE H V
EDVRALQH[LVWWDR WHKBGX&&G XL WH VD QFWIRIDOUBINY HW F X VDOU Y LSRXW D © RAAY
ITHW L WISK Y X RRWQULYV TEHE « IDLOSORBHMYXH LPSDEW DWIHROSRWH@WIBDOIBHYBLQYHV WLV
OHWL VEWBIED W « JIR,QLYHH V WRIHBQHW(QF DG HEDLVVHD VXU YH QG QXMH+« ¥ « Q H P R RGN X Q\HH @ D\W X [B\M XRQ
GHFHW LWOBMD O HMXTJ XL GSRXIUEELVVHBOXOHY «JDOHPHRWGXELUKQHPRGLILFDAMLARIY W UD W «.
YROXPHPKD QMY BEHWI\SHVLQVWUSRKXIDMWWHG LQYHVW IG/HDKIRBQWNFRP SOLM[F O BWMRQGUHH V
U«GXOWAWR XY HP HEHWDWMU FXR @GR BFO RO UTX&UD FHUWRPEWWRBROXYU «FLV «FOHMMH®YJIDWIHV
KDXVWRIPPHOBDLVVH ULV TBHE/X U D ESHOX. YWBQI\W FOVHMB H W WYHDEUMW « U L H

GH«FDQLVORWDPPHQWHDLVAHINHYHQXWHV
S5LVT)XGHHVDX[DYDO XU XL GHW R2EBR X LEDR VVHUFR %S/ %DHY « \GHBRP P D JRIXX Q I « S U « F LONY DR C
OHWDBD L QB %IUP-HQWH QW YDOBXEFWLIFMR S DS LS H YW D P H Q GR-XV

ULVTXRYOHPHQVQOULMWIHGRHY [ D W GSWHMN L V T XGHIV
S5LVTXGHFU«GLIMULV TGHI U« GERWUH VBRIQB THI G XUDEH®E WAAX MHBABY FL I L WXHHIXHOH KD QJHPHQ
EDLVG/HO DX D QALY « GIOW O H W V8 H KRIXG FHG « IDEMW FOLP DWILE KR E D EXOD MOKL V T XGHHE X U D ED OHL MY
F HG H U Q/IDHD O X W L WBLIHAW « D RERE O L J D V& D IQU/HIVP S DVFXD HWVH Q G H PGIHDSN\R G MLLQADVQ VWV F H S W L
OHVTXNOEY HOVARIESSH XEVD LV W UDX QB RMVG/HH G D X J P HIQS/OEMR @H U P H
OPDOBWXILGDWLYH
5LVT)G+FRQWUHS[ISIU(XI\D.G—N.W\LVTG(I—B«IDLOGEQQHGR(VFULSW@(MI:@LQYHV\W\LSVH\/HXL
FRQWUHCSFRWGK LNV RQGK IDBWSDLHPHQWIH 6RXVFULSMRAHUIQ«V
G«IDGWSDLHPIE@WORQWUHSRNWI@WUDCQHU $FWISRDRXWRXVFULSWHXUYV
EDLVOHIPDOBXUXLGDWLYH $SFWBRQ7TRXVRXVFULSWHXUV

$FWIFERR«VHUY@®BRPPHUFLDOD®EWLRQ
5LV TXGHY RO D W & @l MW«THMIME«O BURSH QM B@W LI LQWHUP «IGIQMIQMH\HUV
¢CYDUYHIUQLILFDWORBRXNRM/OBDLVVRSERXAHY $SFWLRRQVHUDXHQYHVWILQWHKIUWXWLRQQHO)
UDLVRGYFLILTERHGKIDLOHO B« YRAX W« BRBBIY SFWLRS5«VHUDXHQYHVW ILQWHKIUWVXWLRQQHC
PDUFK3® XAVHI/F WIW HQ G BQAoHJ LRIUW H I M @ Q/H $FWLRQ5«VHUDXH QYHVW LWWHKIULWVXWLRQQH
FRXBWH SH X 1 VEGUWR O DHAGLFOQEFO XV V T/« YROXW LR Q
GHO ¥ R O D W HD@ WRIRDARQM DFKHQWEDEMWUMRWD 3URIGKD LQYHVWLBWHXU
YDOBXVUZ R BIMERQY H WBVHRRED L J DAVRICRQMU WQ BO KN F R P S D U WH PRODQYWHUMR JOHWR X V F U L 8 ROKKKIJIVW L
EDLV&HD Y RO DWH RBMNRY R KXQHED L VWHFR X GWY VOH[SRYKWPDUFKEGWWEOLIJDWWROWEOLJDWL
REQDW LFR@W H U \WM VEDHFHRQV « T XHMD LVEHOD FRUSRQR®/ HLQD KFEIUB¥ERUGRQQ«HV
YDOBXUXLGDHOVLR S &

/HPRQWDXQZAMVID LV R QR® EQYE-DVMHRRPSDUWLP
5LVTXGHOLTXLGIDVQMO HFDBDUWLRXOHMROXPHWB «SHQBON LW XBSWURRQ@HFEDHKEAYHVWBRXKX |
GO «FKDWQXIBHRDUFKIKWQDQFLRIQWLE OHY«UDQW & « WHU RLEGHYIWEH @RP SHH RQD WU L BRIUQYHR Q Q!
ULVTXHDHSDWBRXYRHQ GAHW L WIDHY. GHEB QWY HVEHVHEHVR DFW XWHWOIQK R U L J&RKS O D F H RGHADAX
FRQGLWDRQV IDLAHD R BHRAD W U XL VoD D PRLQWURLQV&H SURGERWU UWIHSD WR QY HRX U
YDOOXUXLGDHOVP S & LQYHVWIWKEM XY RG HIQW/LAQJHRS S DY\ QDNQ V

. 6,&$9&+,48,(53URVSHFX XV




'XU«BFFODFHRHGWRPPDQG«H
6XS«ULKXD®
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWISRQ '"LVWULEWWRDRSR UW 'LVWULEBHXWRR®R UW
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWULEBHXWRR®R UW 'LVWULEBHXWRR®R UW
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

JU«TXHGQFRH VW U IGEHUWHLYRI@ X V

/DSDUB/MHWRPP L VW UL BXBEQB Y VW U DEXE &« RIQSOM DR F LG W K VW HRYDH U \DQ X H O GHRIAGGW O D L
GHLPRLWXLYODW WHOBH[HUFLFH
/DVRFLGW KV WLIO® LQV¥HB QP RLERN VL BHDLINGE MM UV H PG @ VAR PESWRIXGW D Q Q « H

&DUDFW«UGWIWEWX RWVY LMDV EHODKW LR QIQWPHQW
/IHDFWLR®W' ,* HW/ VRQ@WEH B GXHWRWR GWFLPDOH@PLDOL2PHYV

/IDYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD BFW LHR@L[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/DY DO BXRIU LG HI B F WHLMRI] «H (XURV
/DY DO BXRU LG KR B F W HR/IQ/[ «H (XURV
/DY DO BXRU LG KR B F W LIROW[ «H (XURYV

ORGDOGW KXYV FUHSBMLREOKDW

/HWR XV F U LSRMRWWH HF WH @HRWQ WRXPIW RPEGBEFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABIRP EGBFW LR Q ¥ W L RIQBLPIVL2P HV

/HPRQWMPIQQN. P& FO D' U W R X V F U GSOVE R IOW V@RI (XURWO H[FHSWVR BL «G\HNV WE R Q R X/S48$ 0
GROW TXSEHXYMNEWVFXQKE L TXFHWER FWR P S SWHR RUGIR ¥R P SB/HW L H U V

/HPRQWBRIQQLPE&RO D*UKN R XV F U IGSHWE B QWHL YREgH (XUR®O H[FH&SWVRE@L «G\HNVWGERQ R X/S413
$OGROW TXEHXYNQWVFXQMELTXHWER &R P SSMHR RUGIR ¥R P S®/HM LHUV

/HPRQWPRIQQLPE&FODPUKNW R XV F U IGSHW IDRRQY L H VGWMH (XUR®%WO H[FH&SWVREG L «G\HKNVWERQRXSH
/%330 GRQW TXEHXYNQWVRFUQMAEL TXHWER&FWR P S SMHR RUGIR XFWR P S@/HM LHUYV

/JHPRQWMPIQQL PERO P UNRXVFUGS@ERQ@RYHH (XURYV
/HPRQWMBIQQVPERO D*UNRXVFU GOV DR® LRGH (XURYV
/JHPRQWMBIQL PEGRO DPUNRXVFUGSOVDR®HR@H (XURV

/IHWRXVFULSOM. ROMHXYH@WHD O LWPHOY OLEPBINWLRQV
/IHVGHPD QGHAR XV F U HSSMIL R/ RVE W Q W U DRXKLIDVIMHRE YD QWHXUKM XGBDUDWKS U BXc «SRVLWDLUH

%13B$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBIQ WL QXE )G «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKYKHUEHWBDULWDQFH
3RXWHWR XV F U LEOMH XHBW\HDVQWF DG LV S R/ HW UIH J L VANDUWHHRAHURD W TWXOH «

(W R @G« F X WKW [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD IEYWEXAQHH/R X (GWF O T WGOWHR 6 B0 [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHNR XV FUHSGH RO KDWY HQ B QW K H X U I XHKE F8 D U MR G\« F X WMKVE D VGIHD D

. 6,&$9&+,48,(53URVSHFX XV




YDOBPXUXLEFXWYBERWHOWLRQQE&EHVYV XV

'DQVHUWSDRQAN R XV F U ISHMMIDKD O VHOR IDF R G D O XW¢ U K X\GRX V F U X)W THRE X Q M H X IRLYR X U
0%, WIHVkW M XOWWR G D OGMWRX VF U VR DREQ TOOE@WHE X O OGHVROVFULESWLRQ
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/IDYDOBXUXLGDIVWMLYAXKRMWLGLHQ QB PIHRHGNMMRXQBHHUP H\WG KUBR X UVHEDUHWHMRX WYV L&¥JID X[
I UDQODLYV

&H QW U D MMDIOMGRI® U G U H V &DOFYXEOLFOMYERQHXERJOHPBEWR XV F U LISWHR Q V
GHRXVFUHSIMLRK D w L« X WERQRUBSEXOH G OLTXLGDWLYH UDFKDWV

ORGDOGWED/NVDGEKRRPSDUWLRQX\DH WLRXQ HDXWUVHALWFK

/HVGHPDQGHIS DV VD YH QWXL YA KRF K VWP X O WED QRR P S D U W RGIMXW BREH Q WAJHHXID F W L& X\®- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRRS « UD \QBRQURIQWL VD JHXEOHV
VXGHRUGHHSULPIVXDQWLW«V
VXGHDFWLGRHORP SDUW HPSIQWE BE@W -PHGH Y LVH
VXGHFRPSDUWGRNGQ RWEXPBWP 5 «ULR GLHF DW X UX L GIMWBLPHE D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNQRWEHRW HKRUD GUHRG F/ RXVFU LBWKBQV

/H\RUGVRWQWWDOUYX@®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRWK F IMXHAFRDEG W/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F @ HVOAN @ HU2J O H FCHQW BB DR XMWVMS SO L DX BHH XY D W WRXVFUHB\WER Q W

(QILQ D W WGHHWLIORYGH V MMMV WWKXIG HD TW KN H O®K« J L PV FLHDR Q D\ VF HWRSB K UDSHORMP WU D° QB ESOLFD
CGU«IJLPAHWFKHFORWRLQV YNQNAHWWUXRPRIQQYNLHUV

(QDSSOLF®NI BB UWLFOHG X RGPRQ«WBWIGD Q PIHF KSIW KR P S D U WG IRHH@®WW LRRRPB G «PLV VL
G DFWQRRYHGENYHQWHNVSHQEWY WURY L VFOLWMR F L &WkH VW ITRKQ QQHV¥LUFRQV W FQIBSHWLR Q Q
OBHHBWD @ L QGAHSUIFWL R QQBPR PPINQ G H

/IDYDOXUXLGVRLY SR Y XEOPIS®HP D QG5 UGWMO D RF L 6WdH VWL R Q RXVXONLWGRW HEK BW
VRFLSWHVWERD OIGH FRP

/ DWW HRMRRWL R Q 8 B DAV X BHD LTW HD HR'U G WHWD Q ¥ ISV RPPHUFLD OD X WM MHAW DEOLVV HP
PHQW L RRLQG M \O/RIWWE WRE SWMD TW KD KH®UPGWH QW UD GIHROWNGINRHYS S OO XPGEWRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (Q FRQV«TXH@FFRPPHUFLDOSH B WHBGES ® L DXBEW R SKIHHX WDH. P L W
DQW«UCFANXCPEHQWLR G R GHNVYNEHNVHEGRB SWHD H B WODHN UD Q V P GWRIURSQS P\ 33 $ 5, % $6$ HW=1 (6
6HX@HWRXVFULSWHRBN2YXGLVSREDWQU H J L WO bl WHIEWW UTKMHEILY 6 S R X U LCREUM VOHHDRIV G LGHY
VRXVFUHSSMLRRODX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\GHRXVFUQRBERREOH23&90  9DOHXUI XL GQWREGHHDFWLRQV PD[LPXP
&RPPLV\GHRXVFUDFWXBQH23&90 9DOHMNU XL GQWREG HDFWLRQV 1«DQW
&RPPLV\GHIQF IQRRFTXEVH23&90 9DOHNU XL GQWREG D FWLRQV 1«DQW
&RPPLV\GH QF DFWX £\0H23&90 9DOHMNU XL GQWREG D FWLRQV 1«DQW
$FWISR Q 778 D[LPXP
$FWISR Q 778PD[LPXP
JUDCWHVWLR@QFL2UH $FWERQ 778PD[LPXP
)UDDGPLQLVA WBWRQINY  $FWILHW
¢CODRFLGWHNVWLROQ $FWLRQ 778 D[LPXP
$FWLRQ 77&PD[LPXP
$FWLAQ 778 D[LPXP
Juoiseemens
&RPPLVVGRRRKYHPHQW 1«DQW

. 6,8$9&+,48,(53URVSHFXWXV




«O2Y HPXEKWD T X H
D QV B FRBLRID® W LR Q

$FWLRQ 77&GHOUXUSHUIRGPDQBERHVEWMIDEMHVWLRQ

SHUOXBUURFLGWH VWL

&RPPLV\GHRRUSHUIRUPDQFHSFWIHW $$ * , IL[HYDWD S SIRABM UIRUP®RYRBQ G GFbi« | « U H@ERKH
CCHW/ U«VHUXBBHUIRUPDBEFR3GREWVLWLYH
/HFRP S D U WSHPH@ WHM MALTUX @ G H/ R Q F \& DIGBWD D X 2\B&IG\R @\ U DE M H V WRIR[Q P X\PH U RBGIW SRXWRX\WHRUPBRRR@«PHQWDL

YRXSRXYHR QW IMV/RHFUSW I VWLRQ

/HWFRQW UL BXWIRQDHVWGEFD@23&H Q@SSO L FEXWIGRQGH @D UWLF O HS X R GRHR Q « WIBWUQRD Q FALHHW
LPSTWY [\ GH Y DH)E HRLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRHHBW L RI@QRHIG ¥ X U WHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDELN GHVEXOXWUBBNXYHYWKSSRSWE@HRP SD U WD GFGW W FLQWFR Q VW BTFE M VR W V
H[FHSW L R@®RDA ¥ X U IOV XOH F R X Y UG R AQMD QR XEV X G R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRL WQWV « PDW L TRHPHIHOPRQ W IGIWR X Y U « V

'"HSOX/HMUDQNV@OWDHFKHDRKHEQ@HO IDUWLFOM2JOHRKQWGHYIZ $GH XY HQYWH WXPU«RPSDUWLP I
'"HVLQIRUPDARPBEQ@¥%PHOQMWOEHIGNVWLROQ®HAMMDENM HFKHYVRIBWYV SROLESDUBKO MRFLEWKHVWLRQ

ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

JU«TXHGHHULVWD O G YBR\PLFRY VER/XUSHUIRUPWQWFHRSGREVHUYDWLRQ

/IDIU«TXH@HH LVWD OO DRIMR X HQEBIT X EHODHX B8R YLGIHRBRPPLVGIHRRUSHUQRBPRXYHQ\

~WDHTXLV/OIWRFLSGW VWHRYR QXHD®OHJLBBGRHEVHUY DAMWIEHRIB WD Y DIXO PDUV

TRXWHVRLWOBRGLILFENYOCP@WH O TWXHOB, &332 QWHDXDRWUY OB«ULRRKUGH®OH G«FHPEUF
VHYXS «ULIHXDEFDIURORRRAIYAX POUV (O WH HDVXWRBYDQEXHWDY DIXO PDUV

3«ULRBH«l«UH®HIHBHUIRUPDQFH

/IDS«ULRBGEH« « UHGHOB HUIRUPBDWVWBI« ULEHR X GVYODTXBGOIM IR U PBDWHHY X UKW R P S D @ &HH OGHH
O, QCGLEBWIKXNUH QGBI O L\GVHRB T XHBOSR V V IO ML Q L WAL OAD/GIVGPHR P SHQ VB WIBRRXY SHUIRUP
R HUIRUPQQIPMVI YWY &H WSMH LRGIW[«H DQYOLVVDQWYV

,QGLFD®H XIKUHQFH
ER[[851RQ )L Q DEXHEMDG L FOWSHIW XQ Q H[R X S QAW ¥L QY HV W LV

0«WKREHIDOFXO

/IDFRPPLVGIRQUSHU IR HNSMORY¥L V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KMMWOBIR F F B VWLKRODT K B O BXOY D O I©X U X L G\DVOIBYIHVGIH
77&GHODUXUSHUIR GRO@FSHDUD S SRAUIN, Q G LEBWIKX B /RKW«VHTX B BH U IR UP®WFH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOMIMHO B X U X L GDEWIER¥E « ULRGH

'DQWOHWDGZXQRIXV SHUIRGRADAFSHD UD S SKRO B/, Q G LE EBW HOUH RIS Y LN V QD M XS/ DVOkHE L DG M
UHSUVXSVRY LVHRDNS UGWHIR Y L VIRRSM/D | R QIKDHY/WGEHK®R W D W [LLIRAQWD Q W H V

/DP « WK R G RICSRSJLIHE RXBUA D O BXO®BR PP LV \GIRRUSHU IR VPDGBAKIDH « W K FEGHHD O BX0 @ DI E WAVILX L
SHUPGMW LPXGRNFWLFWXELYV\OMH@WPH¥RQGLWHRRXVFULBWDREGD WD @ 2 R&U L J LIQIFQ « P B 6D«
SHUIRUP®DRH Q G LE BBW HXUW @AY F WILE W MQ V XERWPHS DIUXIS H U | R U P® KDRHDUFNVEBO @2 3O G LI« UH Q'
H Q WOUHR/H X F WG.RW) QR @A X US H U | R G PDAZFIHWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHIDERPPLVVERXUSHUIR UPS QEFIHREGHD WWUDSD JH

| (QFDBHW XUSHUIRGMDRFSO T L\GHEB « UL BRIV H U YHDEGHSR Q | R U PORMLHG HYB2 3ZY R F LW V@ L R
SHUGREWPPLVVERRYLVLRFQERKYISQOHBREV H U YDW DRQ H

Y(QFDBH/ XUSHUIRGRD @ E B @ L \OHOHB « U L BGRIE V H U DIY WHEGS® U D OXABHU IR U PQ QFHGLHD B 2 3 &

ODRFLGW KV WQFBO UDRAXPRIPP LV PDRYQARXY ISQOHRRE V H U YW DRQ H

Y(QFDBHRXV SHUIRGPERB®UD S SRURNDQ G GBI« | « U H@RZH. \GHX B « U L BRIE V H U YOOOF XRRIP PLV VL R
Q @ FBVHW CHA\BIB « U L RBSGRIE V H U Y QWVLHIRAPYD O R G H« HP RL\S « U L B @D W W U D 5LIEX HF H WARBX V' S H U | RUR DV
FRPSHQV « HIXM®IR PP LV VG RQW SHU | R QMBIDYIHH GHJ HOLVB@HRK Y HDS « U L BR@R E V H U YO WALHRQ\H
DL QWD B OR ® XM XES «ULB BRI «UHQFH

Y/IDS«ULRB@RE VH BYHDIMLGNQY D B O R @1 XA XIPEVS « UL BB I « UH QK HE HOIB HVR XV SHUIR WRMQENHMO
Q @ RIDM Wid DWW UD 6 RW&/OHRVDVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A B@LAO @ L Q WGHE HAXW H
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SUHPLSYBILBEEH QM WX @ HZIB ¥ W«D W W U O Bl«@HH HWSWH P LS WUHIL KGR R XY ISQOHRBGHD QRD[LP X P
V @ R X¢YSLHUGVHE H WQ/REX Y DQQISHV R XV SHUIRUPDQFH

(QFDGHJDFICDWFWYRM@MX QBURY LYRFRPPLVWBGIHRQUSHU IR UWPEDFMMILRISRUWDR QP @WORHPE R XUV «
HVYWHUWONMRFLEWHVWLRQ
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([HPSOHV
SUHPERPW @238 XUSHUMRIIGVKEKDTIRHULBREYVHU YOO EHULBREVHUYDHFRP@ LV VY RQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHFQULRGEG R¥EVHUIDBELRXQV SHURRVMIKXRIS HUVRUDHG L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6IFRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MV K « R BLETRXRIP S H QWXHOLZ D QUL D QQOVHH | HAM WARBL YV S H U | RWE@\DLAERSHHID O B Q& XQ @D ¥ WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNVDQGR SO RkKWTOMB« U L RBG« | « UHGHF D QV HYRMRXO@BRXV SHUIRGRDQ
O DQQRISRXYDWRRPSHQWXMXVTX BQQ«H

/IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MWV K « R WLTKRIP S H QWXHILZ D QUXAHY D QQHH | HWD X RW H GSH-D W XV SHUIRUPDLQEFBIHD O Q«H TXQ@D
SD VY WIkQW «J U D PRIPHQWI HBQ Q «WX/LY D &8 WINED Q G R © B kW TOMH« U L G« | « UHGHF B QV HYRRXO0RB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ «H

6,8$9&+,48,(53URVSHFEX XV




&RGH,1BFWISRYD VWUDW «B MW R AW L TX\DGIHB/« F LV ICRIDW KRDXG/N

&RGH, BFWLRE YHQWGE®DFWRIYRUW H | H)XQLIRQHF WGRO® QWLFLSI
&RGH, BFWERS «FRQRPLTIXGIVQ FHBRMXWU VLaUHV
&RGH,BSFWLR®O

&RGHB, 13 F W 5R 1B &HOMN UD SXEWS R V L WALRHFW L R @ B RCHDMRA H Q

WHUPNOHSUR GXGIHWYD X[W X O HY F W L RQY W D GIHW
SUHQGHMRVLWERQWH RUWH IWXGE@AVWUXPH
2EMHEWHVWLRQ ILQDQFIRPSWHG M HERWHQWDHOU « VD XLHR Q
(&+,48,(5$57<65, HYWQFRPSDUWUPIHKQMWU XD QW
SHUIRUPDXDABHX UGHSE ODFHRHMEWPPD QA&%HDYHYNYIHVWGERVD X P D S YXIKIP V « O H FWLLIRQ UGIEOALIY U F
G @ XIDHV WE RQF U « W IHRRSITR WW X QU MAVMDHU F KGN ERQSL FN LQKH S R VEIRQMQ B D USIBIU WX.BI D X D 0GRV «
WDXHWGHWDUFKRY¥WLREMB «l«UHQPHILQGLF ID/WHRY WBRMXIDRRLQ G DKM WX®HD U D FIWYWHEIHF W
FRPSRVLWOH6&,(XBSHHBWHWXUQA67(5FDSLWDOOW«P XQ« UBXVLMQIHFWLRQQ «
L ER[[XURR U SR U DDHV

/DJHVWDLRW LRID/S VXK M « O H FWLLIRQ VGIHV L W U +
&HWEMHAWWNVRRLXQH «PDUFKHQDWXJWUD VWRFINFNLREWHQXWUDYGHOPLVHQAXY UGZ X Q
ILQDQFLEQM «JUDMIWLVHQ FRPSWGEH FULW2UBVYRFHVYXEDVSBODHQ F RMWWUHEFYWHEFHV/QW UH S U L
HQYLURQQHNRGWEBXHH RXYHUQD&FH REMHFWDI@QWHVTXBERPMYD UWLPHOMW LW
H[WUD |L® VHFIRHQUN ULIEDXWR J U HVMAIW UHSULVHYV
VXOHVQM K& HQH QJ D JHDYQHAFO XHIE LD O RIXXNIK O L H&+,48,(5$357<65, VP LQ WHRIGHYH VW L VWHHEB HQ W
HW QSD UW D IHCHFG OGIHND [HG DP « OL RUDVALWQ SURG KWW U LY B BRI R Q DL QIVAN X O HW« U L B &V
V XL GIDV@DW/ HP SV FUQkWRFG&W ¢ JU «&'6

/GREMMEWUD |L QEXFRASDUWHRM@W IRUPH  (&+,48,(5557<65,QHS R X LSDDAW HHS RS O X V

G LV SRV GWLARIUAS B0 E H P B QW GWRQFWXDRDUFE&HDFWLHR®Y GHRQFWKU
ORDUF&&ND BXW UDGHUQ Y HV W LH/QBH. B IR GOAHW

/HJ«UD@X¥RPSDUWLPHIDPFWSE BRQBIHVP HWWEN UV QVWUXRB QW RMHUP H

VRAQLYE UWYHVW LRHXGPKHQMUMDRBIF RXSOHHFRP S D UWLHHIDS\R VXU LV T&HA K D Q0O K D X WEIBK U

UHQGHRHQMQMW «UHVVDQW PD[LP X3PH @ DFHW |

QGLFIBMHAYUHQFH /HQLYH®ELQYHVWIURHEBRQMR/D UF K&MN D X[W

G @ D F WSLRRQWURDX WBI ORDMIXAY T X @ ¢ / @ H [ F « GHKQGWH O ¢
IDLQGFIRFABRVLWEHE & ,(XURIHWHWXUQ 867(5 GH Q @D 6 R XHX B/F - WW HG HVRQ L2IHUPDQH Q|
&DSLWDOLVER[[XURRUSRUDVDHBEHXWV XK PDLYRXDLUHFHGHWYDFKDRMOR UVRXGMWD ULDWL|
LQGLFDWSX&V HGOOMIMW WME B (& +,4 8 {B7 <65, PSRUW GMWB Y FK «V

[ a67(5(XURKRUMUPD WHIVMQVD XKR W LTGUWHRO *WgE SURFKBEPLVH@R HX YWWR QVW U XPWRBE QW H I H X L
OHAR:B/UPSIDXQW RRMRMEHXURRQDUD GRK VY
OHAD QT)GHIPRQHX U, VIXKEGDO B D Q TKHQWUD (M HVWLRDS ¥ XKD M « O H FUALLIR @ UGHHAL NRE MAH Q X |
(XURS«HQRAGEBBLWFRIGHORRPHEIE75VHUD pxw UDYGHOW LVHQA X Y UKD YSQ R F H VIVKXAHI D LHQ
XWLOGD@ LQBRFERGDMRPSDUWLPHQW GHX{WDBHV
DSUHPLPEB V LVVOH O WE@ L Y 8 B\D O HXSIVU W L
/IBLQGLEE, (XURSHIVWH S U «VHQ@ MWD R QXHAW GHOLVWHAH[FO X WMV DQRWDWI[RQD ILQDQ
PDUFKXMNWLKRYD\ O HS/O X YHO RIBGXV R SEH VW TXDQW LGAHRAW H WHV B X U V
FDORX@XURWLYLGHQXERYHVWLYV /D VHFR QGNH « O HF W DRI Q WHUDHR/Q F WELHR ®I X U V
FDUDFW« UIL\DW QIPHAMAUD ILQDQFL2UHV
IDLQGERH[XURRUSRUDWRBWYWHSU«VHQAUDWL I

SHUIRUPBRIMHP SUXQWVYKHQ®(XURVOHVWDOFXO “4iih3 UH P L& WHbSSH) DO BHE @ X QGYWH QY HVWLVVHP
FRXSRIQYQYHWWKXVURYV

/TAXQLYHE®LQYHVWLHWHPRH@QWW GW WD O H XM

6WUDWUQNMHVWLVVHPHQW FRPSRVEIQW G IbFHD/U NLAYR [KURRUSRUDWHV
ODUNPOVR(B5 /LT XtIGIK 6WR(KUR3SRWD®NHW

6WUDWXWIHOVLYV «HV

/DIJHVWER@+,48,($57<65, UHSRVXMQHHVWLR Qyviyg DO 6VSD UBHAL L WBWH W Y HV W VRV HD B 8 Rt
DFW LHWE LV F U « W L RRREDLQIIHZ WW L GRLAVIDQWIVROX RHQW ¥ 0 v DSBOBII L Q @ L G H OWAMIQ MW H SIADOBWA V
ILQDQFDHWVFRmLJDWLWW«DQGH‘}‘RFLD}EWHNHLOOBMDW\H‘W@BWL@H}I«YHORSWMH

G@LQVWUXRBQWYMUN FHL G 2D W WE BR & MBHIF Weli| \wimg-D O VR Q G/FK M QR X VB UR S U L G WIDJIRKHHI3
SHUIRQF IO @« T)XCHEHVWRR@ QSODBHI BRVLWLRQY+5(p7

. 6,&$9&+,48,(53URVSHFX XV




/D QRWDWLRQD ILQBEMPHWWHXWZDSSEALTXHEHFRQGW IS M « O H F &/H MQ WHIHI R Q F WAHOH X U V

O HQV KERHEFDD V & 3D F WH S\RWXHU S L O LSHHUM H W WBIWD F W « UIIL\DW QIFHAMAIL D DQFLaUH YV

XQBQDOSVIBJIPDWMIXHUH®FLDQWH

b/D JRXYHUQDKYW¥SIRQW FESHODHRWDPPIRIW $ O @ L VO/BEHH WSWHH P L&WHD SHOHVWBRQF2G MQH

R E M HF @Yl DADZXRIWJI D HW @ WIL REB FRW Y FODUMLQ DQDOYRID G D P H GWMKOHT %R H W WHDPOR B FU L W2aU t

GHKDTXPIHWWSDHIJHP SORXAHMQW UHBIMNYBIXHUXLYDQW YV

0D« TXGOBRXN RQDYP XQ « UG MWERWQL J HOZDIWWK L THE) D O BMID QD JHPGHH WHQWUHSULVH

GHIIID LR FRIUHWDWUTLXABOHV it X D OG W & W U X FMQOUHF L2UH

b/D JHVWGK@DEBEGNM HVVRY¥UFHYLOBHUPHEWU WDY LV L EXDHMXW XYV X COHDAHQOWUHSULVH

H[HPSOGIZ «WXGSRHXUFKDTXKHPHWW BXWLPSDFWW @D QD G HWH V X O MWDDNM LHUV

HQYLURQQHRW®W S KXPO® LSDHW[HP STOKD CA MW« HWHVSHUVSH BWLWRILW VORI RB«W L HU

FROQGLWHEROD/YBYWERWHODWYREHRXUQLW HXKB DV S\HFVE X G EDWIDIO H X U

b/D WUD Q VL@HRIX B LAKSL O SHWPBWW[HPSOH

GO «YDORXAKDTXRHWWHDXWUDWQIDMHZHOD 8QHDQDOWRIXSADH W L FIXIDUDBR B «BIOF X D OG MOD

WUDQWQWIUR QWS OWI[H PSGK P DU BKIH« GX FB/MR QIR X Y H U QIDXERX UFLRID W U DOLKXGIDI® DVQVY « O H F W L

JDIEHIIBWHUUKSRQXIHQMIGX) R @ U H GHYDOHXUYV

HWHG«YHOR S SGHHW QWU b WHBILOBLMWPSDM[HP SOH

GPZDQDHORWRKD TXPHWWBXWUDW@DWLEBWDFF2VDQWDLPGWH GHWLWIWHXY H@W KO HFW IHRQ Q

DXVHUY IGRENVH GHKRGMO @ X Q LY@IUQY H VW MRKAPH/GWNKHHF H V

$LQBID XV LHXUWBRAWH Q VBRI TEHOHLWXLY LW DOHXHVS H FOMHVDWD V& @ILAHY HV W GHY B RIBI&Q WV

SDOELDGEYLQGLFRWBXMBABUEWG LI« UHMDQAWEBNHVR QW U BB ¥[M[F O X VHR@VD R W D SWLAUH QFML« H \

GH)RW DM MWRID ILQDQP kKRG REOHRURGHW « G X LUBHV VXV

OHELDRWRWD P FIGWW D OR YWWHLETXRITVX IDWD GHIQ W

QDWXSRXYRPYOLRUMWILFLEQBMAEHIMHEH (Q IRQFWERWRQYLFWKXRE QWD @WBFRQVW UXGRW L

G«FLVLR@WDOORFDRXWRBMIIAD QD OWDHD L YW SR UW H ISHBXFRQKS XDUQS R UW H IFHKQ BOGRRU G

G«SHQG BEWHX D OGMYQ | R U P DRMR.GRMH/ IFWEHO\D YDOHXUV

WUDQVS BN W WHXQUWL G « U « V

7RXWHORILWVWEREBN RS RVGIRR G L | L FG MDLERRW H ( QW RKW/B WD X VOHE R U W H IHHSARGO/NMHLBAKKP D Q H Q |

TXDQWLW DWDSEBEK @)D OVVDOLWPRALYHFDWLRQGH/ RQ FVQHGHN LW B §WOP REMMNIYED O\V H

VRXPLUVHSSUREBDME®P LMK RHADQRWH HVW H[WUD ILQDQFL2UH

FRPSUHWOAV BIKMVY OORRWSHGH UH S U « V K@WDLEW H

TXDOHWKUD ILQB@HIO®H X QHR U WD OH WU D /DEH 65

ILQDQFL2UH BRXW«SRQOBOMUAHH[LIHQFRHVMODEHS® DX GHGWV

/HVH[FOXVVRQYHQWXGWHHFRQ®OWQHITHXWQ FRQWUDL@@WHI[VOXVHRQFH U«GXFWGRXQLYH

FRPL®/@H[F O XWIIRKQUMNW VGAZH [F O XD/S R DO\V IS G L QY HV W MVHEBIPHERW. FILVG HV OXN2 38HLO @ H U |

GHWRQWUR YRIUD/GIO « IDWER @K ILQOHRWDPPH@WEW HK@PHLO OKXKDOXMPRWEQLYEBBVQYHVWYXVH

FRPPBHYLRODWURQWW W «PDVWHWBRBVHVXUHWGHX[LQGLFDWHGXW D E IFRIQFH U QHAWFLGHQF

FRUUHFOH®BRRYGOHD W W HiH QAVDRWLE&FH /DO LVW I « JDW UMHYK R IGIHF H\G H XI[ Q G L F D MAHBXUWD®E D Q ¥

G @ H[F O X\QREXMO H PHQUAW DR BW WBIXSIVU W ¢ Q DRXD Q @)H5 H

GHVHFWHRQWURFRBEBRNSUM[HP SOWDEDRWHX|

G@DUBMMEWDUFRQEHIW LWEYHW DOBRFLOGM« 9RWHNQJIJDJIJHPHQW

FHVWLIBRRDLOORNUWDHRW NREGMF OXVOHDEHO /D )LQDQFLBHH (FKLTXDHDGK«W« ODSROLWLT

,651UDQODLYV GZHQJDIPFWQRQDWR R/HBS0 HED MFFDGDH
G«O«JXH[HUGHRHJRIGWMYRWH %3$0 3RXBOXV

/I2DQDCHIB XQBYKMYM @G W GH \SWHUPGEINE « WHU P L @HUQ | R U RD WQ R IQVMMMWIWH XK « | « @ B BR O L WGLHT X

DSU*%OLPLQDGH.RQ GHVYDOHX®N OBXQLYNBRWHWG HQJDJHPHOMRQVKOBHYVLWHQWHUQ

GOLQYHVWLYNMHPWIRWHQ Q5 TXHO@23&HYUDZz7Z OIGH FRP

G«SDVVROIDRWHR\HQQ@R«OLRYQH I | HOMD 2 LR LW

REWI—X@U@JRWR\HQQG—BPHLOO'HXXI-DEIRV\U—R\HQQHOHQWLR@QDWB)('EV

$P«OLRWDIRWHRI\HQ @PI«OLRHVIMRWR\HQM®H /238 HOGHOPDUWERODHOHPIBQW G X

GH OZXQLGHIUWY YHVWLYWWRHKIMAY W ¢DEILUFN 3D YO HMKQWSKMQFRQVEXOQRYHPEUHVX0OD

<<OLPLQ@HVLRCQHSO)P\DXYDLWD-I@/HKIR‘PSUHQB‘Q\@XEOLF(D@\LL(RQUHW\DLVR@WUDm_@WHFWHx

GHXLOWXHYDQRWXD QW LW WO XWLRQV GHVHUYLE®DQFGHW®)V5 }

$LQWLR X VOHWDOHGHB X QLG YHVWLKRHFHQW

YDOHKQW H UKWWHHO/X MR QAR QFEO LJL E @WHA\2 3& ,OYHVWLVVERHDRHV

FRQGLWKRER WR\HQRHVUD |L QB BLBEHY SHF B v HV W L \GKHMDME@HMRQ/GU RUYW 2 U HV

OPRQGIALLRIQVV XV | O DFWGANQ \WQ W UFHBQW V& BXIHQ L 28RV L W LXYCH
REM HFQWLLUR Q QR RHRGWD ©

&HS R X U F H QHVB\D 19 FYOOGHW L WADH L EQ@ Y Q BIOWAUHD | L Q IDEDFFW L WRIQ WAHAY « D QEMMVE D B HYP HW W BN UHWX D VL SXE BVIEWU B QWO R BIFN@E D O\V H
H[WUD IL Q D/RFHIUBIHW L WGGHWM D WV HOGVR BB @D O X D(W/4 R B/« V X OGWD W ¥'Y D OQ BAR IGRIDS U IVGF R P S\8 HP D Q L 2RV X U DEMEVD W U D WEEBLH UE W H
G HV\OXW W L WAIZHWEHX Y HIGS U « VH QWAL L P X 8 HD @ DEMEINY & 3/ H\L Q Y HV W L V \GHDRIEVAWLW\GLIZH WIRVQWA D O Lt '8 ©WJ @ D Q D DQWAHHG GHIVX D OIILY ® Q FHLAW H
H[W LD D Q F& F&/F H W W HXIO\O N0 FE S X/IXHEHWY Q D O \&/ W U D W «ID FWRI ¥ FR Q R LA XGID QL' QW B H\E 3D QD Q68 W H V

6,&$9&+,48,(53URVSHFX XV .




| HOQHFD X VDG HSU«MXGRERUWDG@WX®HFHY W L WAJHF\H WRADHN « J RIVL &S X W &% F X O G IR WK/D X W
REMHFWLIV UHQGHPWHHOWGR BJIJHQFEMQRWDWRIXERQVLG «U
|O HQW WDHESOLUGTHSH DW IGTHERQ QRXYHUQDQFH FRPPWHSDOBRFLGWHVWRRIDRQRW «V

Y G D QG/H W L WRIEEKD\L J D W BOLRRHOVEX U R S8 $ (/(
/@23& GHQIDUGYHEW@WHYQYHVWLVBNEBE@WNYV 5R\DXPH)IDYHF PD[LPX®H/ R Q FWHGWD QH V

KDXWGHRUQLPXP G HD @ DFHWA | WLWREBDLIDWREHHKRENFHWI\WBH«RIJUDRKLTX
FRPSGIHW L WBHYDGHYPHWWGEBDVY«P HUJHQW
SULWKMFRPSWHOWD[RQRPLHRS«HQQH &HWLVEWBYI L PIDHAVRA L W TBLANQRRMQDMY Y RIQ W P H

/HV REMHBWLBM [RQRIXIUR S « NQ GW HFRPSWH *UDGRIX FRQVLGRRRFM/ HON O @ « TXAHHVWLRC
G D Q@R RW DM WRPD | L QDXIFQ MLNLDW RXM/ERULQJ7RXWHORAR/P S D U WIRXIQUADY HM WL TUX @ 65 H/ R Q
SURSULGLQMIHMQW UH SGR QWD F W RDWWUE E X HD F V@ HIMQNV L VEUHIWRD M/ « JRW k B X WS ¥/F X 0DV V
O @ D W VBHHIVR BVWWHH FRMQY Y. U R Q Q H FGHHONDO[[ R Q R P L HK D XUM Q G H /M@ BD/J H Q FGHHD R W D WXFRR® V L G « U
HXURS«NQQBY R ULYRE®RXKNY RW D WH 8QQ GOMW FRPPWHIDOURFLEW KV WRRRQRW «V

Q R VDRV W U & ERKCHT XVH. W WX G @/ XIQ & D O Y\DHR E Bl @/H

VAV W « P D %/ R BIDVD H PHH® R/P S &/@ D X MULHNGOW KV /D JHYWQHV HIL [ D \G HO L P IGM IOV « S D U WM IQWWLLRH
¢CGHREMHFWRELD X[ « P H W WVHROUWH UHDRLQLWY « V/

/@238 FHQIOIAYHUMWPLWLPXP GDQWHWDWFWLYLWKNVRP SDUWSHX\@BNO HPLHOWMWN.TUX@®D[LPXP
DOLJQ@HFW D[RQRIXIUHRS«HQQH GH RQRQFWHMGR E O L J DWXIERRQN\G R Q@ Y HHFWEHXQF D L U |
DVVXUDBWHQWUHSWRIQM PD[LPXBREOLJDWL

BULWMFRPSWHSULQFLEROBHEHQEHVWLYHYV FROQYHURREWHY JGQWRE®LJDWRRR V

| «TXLEHWHVWSEBBEGRPSWHS/ULQFLISQPRLHBWHQFHV

Q«JDWLNBPDWL2GH GXUDEIGDQWHVG «FLVLR@WWSRH KGHL QY HV W MVBIPUHGHY QM HR X U F KGRV W

G LQYHVW LY/ ¥FHHRDWR UP BWIGRK® D VE O BH LV HV HQV L B QOB

HG@ RP S@HS UL Q F LISDFOMB\HRE W OY HY'Y H VMAMW V H X U

LQYLWHJ «l«8®UDUWGEHRISROLW)BXEHHD D RFL«WRUBHOGDFT X HWEYAMRIMQFR X GHY LKEHWLWUH

GHHVWGERWSRYXBEHWGHWHUIQHWIGH FRP 0@ DSSU«EXDMWALTREMF U « GIHE RVXIO J HF K H HVK H
- OZDQDQWHSHDHL QD QFG&MY® (F K LITIXQIAW XO H V

'"H SOXWPSOHMIRUPDWIXRIQ@WVFDUDFW«ULVYRWONMURORBODVWDIHQFHV

HQYLURQQHPMWQRRIQBMP®?2 YR GWVSRQEEQW YV

OPDQ@®H[H GHFHGRFXPHHWDQUDP «WKRGRORBMIRWDWHROM REGQ GHMMXEFWOOHWHGQRBW

GOLQYHVWLGXHWPDHGWWS R Q IVEXQBINV L WLH) W H U QIkW DAQRE MO B L Q Y H V WLIQAMVRIFDBIE WG « J U D G B WILR Q

ZZZ OIGH BRRHQYHVWLVYHP?PSRGV DERMDOOHQRWDSHRQD@NX U GHYLBHOZLQYHVWOWH PR

SOORLQ HITHF WRH QDO DXF D\ED B D\G HF KD T XH W X CHML R
G«FLBXQRG@GHFRQVHODMBIUIGRQFHUQKMDLPLW F
JHWFWLKRWB&ULY «V GOLQYHVWGYVHMEEYFVWLHRGDS S U «EXOWIKE
GHFU«GIDMDOHBJHQFBWQRW D WR R Q URIQOW W U H

D/HWFWLRQV 0«JaUHPRGW! @R Q FVBIHR @ D Q [5 O R/HHE @K TS H

GHHVWLRQ
(&+,48,(%57<65,LQ Y HWX\OLAD/F W LHR@QW U HH W
GHVROQFVDIHWH FRP S D U WIL@ HQWWDIMUIRDU L W DDUH P HQ®Y HV WLV YV HRHQWWY WGEHAD X WRBHM Q L V PG
GHFR\HQWHHWUDQ &'BHY HXD@M FOXOWHFRXGMY 3ODFHPR®WOHFWLIV
S HW LWDIDWH XHUNG H W LWDKD\H X ID\S L W D @ IQV @ WLIHRQU HHF R P SD U WQ BBRYWSDY Q Y HYAWGHW  GH/ RQFWLI
PLO OG MHXGERK U WRIGW«VH QS HDUD BW M HQSDURADFW L @2 3& 90 D QEHMWL VR X UR S «HHVR @
IRQGBWLQYHVWLVYRFPMWQR®RQU DO B D J& Y D3G&H
(&+,48,(%$57<65,SHXWUEBYHRXEBHDFWLKRKWR XV WRXWMHD VV L I LFOD WIRRQY « VH WGHQ HS D V- W LHQ
VHFWHX@WIMQ Y HVWLWOIDFMQWERVHUB QDFWLR@PRQWUD GLYFHEBDRWQU D VEZILLGY HV W L, O HOPWADW L
HXURS«HGQWWD 8QRODRS«HYM\WEHD $VVRFLD WERY&K U SWOVRFEGWHVWRBQXYQMRFLOW«H
(XURS«H@MHH/LEUHFKDQJHWS5R\DXPHQL /H

FRPSDUWLHRKYWWRKWE BRULFELAN. QY HV®MR Q , QVWU X FGHQW Y « V
DFWQHWQDFWLRYEQYPSD\WHQGHKRGWFHWWRIDH (&+,48,(5$57< 65, LQWH U VikHR®/L 23U WXRQ MV
J«BUKLTXHWHRPSUQ@FWLRHP\YPHUJIWHQW LQVWUXRHOWW. WHVYRA¥BUHGE BRVLWLRONV

PDUFKxWU LY KW LB BWD M [ HF K D QH & X H

E7LWGHW «DQRAMQ® VW UX BHOMNMRRQ«WDLUH GOH[SROHBBUWHIBX[LOQ®HYV D W L VOIALRENHIF W

$YHFPLQLPEBLQYHVWEMVHPHQW JHVWLERDX @HLOOBXHUV LI L BIHWILIRAZ X-HAG H

Y @D Q8 HW L VEBHNV« D QF MR F L 0580 BRQ HX U R S&H U«GXFERGBWW UDQV DWXOIHRRQ YV F KKROHV T X H C
$(/( 5R\DXPEQL/@«FK«DRLAHP XGHN¥WLWUHWYHARPSDUWLPMRWY LHQW

XWLOGDQWH DG UWHODIHVWIGRIQ DNV U « VR GHULHRXGHFRX YO IR UW H I DI X [LIOQBHHU « G X F & KURLQY T X H
FRPSDUW LWHUQGWH DQV&HVWLWEK@«ILFLH@MTXHERP S D UWL\N QRW «

PDMRULW D LGZDPRHIRW D W, QRHY WP HQ WG HR X
FRQVLGRRIRFRWHONO B« TXCHBHVWIZREWH R V/HV. Q VW U XA IQORIRIQW
FRPSDUWIRXQW)Y HMWVTUX P GH/ RQFVWQHMQ YWWHWUFKkJOHPHQW «V

. 6,&$9&+,48,(53URVSHFX XV




IXWXVNMNQGLBRWLRQWD X[ O 23%HXAR QFW U E | « U LeHX BRHEE MHF MALW LIRYD O H X
RSWLRRINQ G LFMNBIFWLRQWD X[ OLTXLGOMOAZASHXMQRXWDMRXQHSHUIRUPDQ
YVXOHRDUFKGMIU& JUH[FOXVLYERROWLRIQV Q«IJDWLYH
FKDQHMAKDQUWHUWRHHFWRXY¥HFHFRQWUHSDUWLHYV
GR@WRW DM MR QALY DR @ B«ULHKXBMWDQGDUGLVTXCHSHUWEFDSLWDOHUNHAD S LWVAHD R GOXR.UW
SRR TXLYD GHRMMHXUD BRXYHWHKIUHIGH GHODXHQWHKQYLW MBS UI[QI«ULHNOYDOHXDFKDW
FKDQBIWNW«DOIGHBIORILVFU«W LRI RIXNESH / LQYHV WHWBWYHKIMH R ® DISWIDIL W L D IOGIPHBREMIW
JHVWLRQ QHSDD XMW UHVWLWHEQ HE «Q « | IGFDKKFIXDUVD ®W L H
SURWHHF@WDROWDO
&H\R S « UD WIHRJGIQ MW F W % DHWD L P G\ XIRHYZ D FW L |
GX¥RPSDUWLPHQW S5LVTXGHHV D X[DYD O X U X L GIHW 2 $®R X LEWDD. VV H U
/HFRP S D UWL@IHDGE U Gl IHWW\R XRBM UDGH/EDR S OHWD B L Q VUP-HQWH QW
/HWLQVWUXIRIOQW WRHBPWQFO XWVGHVQWHUP«GLDLUHV
V«OHFWISPQO®RVF L OMHVWIRQHLVSREGBOWFXQLVTXGHF U«GILMULYV TEHEU « G RW U H VB3 RIQ 8 TGHH
SRXYRKXWLFRP SRV LRWORDH VW IGKQRUWH IB XKL OE31 VvarHe D X D O MWW « G I O H W VB H KRIXG HG « | DX MV

0 23&90 F HG H U Q/LDHYWD O XYW L WBLHH W« D RFEKRE O L J D V& D IQWH
OHV T XIND®'Y HOVARI3S8H XEVD L V KDWY U DX Q B R MVG/HH
TLWURW«IJGBHQBWULY «V OPDOBXUXLGDWLYH

D/HWEOLJDWLIHRFOW LGRHD M P E R X U VIH@W QF\L S «
OR«UDRWOW RUHFRXEMWREOLIJDWERQOPRRAH 5L VTXHFWLRGYOHDIFWLRRWHNVNQG L BXYT X HICHY
SXWWDEXHI HQV BREBRFRHEOLIJDWDLUH SRUWH IGHOL DIBRNM S R VED LV VEIRMO B X U X L GIHW L

O 23&kR XWEWDDLVVHU
E /HWEOLJDAVRICRYGHW MRLEW HY GEROHWFRMWH XD QFLH U

OB« UDSRWWUDRWH WX ML VEWDHIMD LPGWH GH 5 VTXH®&O LQ WHNHWH@WQEHWFW L BOAYH W HWH

O DRWWM PR\HQQFDSLWDOLVOXWOR@PDUFK&WHSHW LMW V
PR\HQ QRDVS L W D O LOADR\CLRBCHM L WEIRIWK @6 R X U V H
F $XW WHWI Q M\« JAHBW LY «V H VW G XOLHRVR X Y H P HEGHAD/U F X R @BWR CBFO WD U T Xt V

OH«UDIRRK UL HE QUMD LPGCGWH GHOGDEMMXNU OpDLVMWOX\DSLGHN XOHWDQGEBELWDOLDDW

GHVWLWUJ.QW«JLKDH:M/(E«ULY«ZVDUUD(RVE‘(Z)LJDWL%V@XWXLMQ\BEH)G/\RQ}DLVSBW\DSLGHHPWQ\
FRQYHUWLRE@GHMHVR XV FULSIWMWRO «JRF LG HV SOXRUWHPHQW

PDUFKWU¥JOHPHRRB YU ¢ JU«$XFXFRQWUBGHQWH

QRWDQW.EQSSOKREW L JDAVRIRGWWLEOHV 5LVTX3HFKDQJHO/ @ DGXWLV TXKHED L V& HGHY LV H)
GOLQYHVWISDAHBERWADGHYLBHU «1«UHQRH

/H ULV TOXUF HW\ SGIZ L Q Y H V W I W UBIPR-IAR Q W D Q¥R | W H | B BIHKQRIY G HED L VOW/BIXGQHY [SLHUD S S® U W

LQYHVWL OZHRBROBXUXLGRWUEDR VVHU

'« STWV

5LVTX\H WEBHKFXODMIUKLHOGHW LWISKHF X B QWL
1«DQW

XQLVTOHE «IDLOSORG HY X @ HV L VEUBIED W « JR UL |
QY HVWPHQEM (Q FD\G HED L V&/HF HW L WOB B O H X L
(PSUXGQWIVS®FHV O L T XLYGIRW LEWDD. V VHH §10 XOHWR O X RAK D Q Y&WH V
6DQWYRIMRFDWERQNVUWWUXFWXUHROCHRRYWHY Fy R GWR GFO RO U T X&ORD X VRRIPPHOBD LV VH

G @ HV S AFHWAMN U R XWHHRJS R U D LHUGE R M QW RQW U L F H
HQJD L\GR® S « U D VOLREWH MO X[HUVERYHVWLVVHPHGWM & 0 XWLO G/ RWE R DDVWKERRING R Q GBQHY
H VG « WWLIQV W LV V HHRQH @ WUR/S « U D WALHRMRK V F U L SW s R Qv B/L W KE R U G RIRUAMTR @ H P E R X U VE RSIQIG
UDFKPWO/D @O LPEWH GXUHPERXU YV H B QBIDOX W LR D Q F LHIUAD Q F L H
SULYLOE«YQFEKUVYRIUDS SR QWI®WFU«DQFLHF
VX ER UGRIQUM P E R YDBWUOWHW « D Q RULHGI\Q B DU M V
2S«UDWIGRQFTXLVHWLHE® VVLWEPSRUMHHY v pQWYEW LR Q QHW D B8 L Q ® KFUMWSGHHG H WAM K D

WLWUHV VXS«UtRAMNOXHEXWBHYDQERNDGH « FOHQFKHP

1«DQW GOXRKSOXVLAGDXVEUY X6 VQWIERFXPHQWD)
G @ «PLVGHRGE MWL WEHNU « D QFXE R U G R BGEW@X V

SURGIHDLVTXH J«Q «UD O HRHRBW « Y 2Q HP HFQYW® IL MA F VOQ WH W W

FROQFHUB[LVWHLVTHDLVIYHO ¥FDO XU X L GIHW L
QRWDHJH\QWSJJLQFLSDWHVQVWUXPH&W()\/&QXWLOG\HM&DF{QDMER}NGRQQXI-M[\BRVHU

|LQDQF/L@-IHUF\/WLBQ@B(WFLGWHVW&H@QVWUXPH&\Q/M&XMLVT&'HB/H UM@EDSLEDDQ Q XFROXBWMLIRER U \
FRQQD "OHAMR R WX WORIYV «BMRFD UF K «V GHRXSRQDLVFUXWKRIDH @ « P HVWGBH R E H U YW W
OBDWVHUHPERXUVIRRKHQMR® Y D O X W QRS P H C
5LVTXGHIHVWLRIQVF U «W LR Q@DAWHBHIHVWLRQ Wy H QG H PIROWIUBHFHMY L WSRMY D-QWFR Q V L G « L
GLVFU«WLIRQSID_WLKH(23&|HSRW]QL(DD/«OHFWH:{RQFRppHQSULBH.FRpSOH[LW«
YDOHXMPLVXAQY LV THOHO 23@H RS\ Y QY HWMMRX W
PRPHX0OHWD O HXHBWD W U I R U P DSMHHIVY R U PO F H

6,&$9&+,48,(53URVSHFX XV .




5LVTXHOL«t O@XWLOLEGWEBRIDWRAQYNUWLE GIRY W L QH HIQYHQ G XMW BFR QW GD D © MH % Q/HH U
FROQWLGWVHHWREOLJDRARERVWUWR B WH \Q MROQMH VG « FRWKHEVWD WO B DOBXWN HGQGBIXXREOLSRWUR
GHWLWAUHAV«D YXKHERUGREPQEDOHMVDEOLVVHPBRWYVYBRHQGUH

GHFU« RIUHNRPSDJQ@@NVVXRBRIQAH«DVVXUDQFH
«OLJLEDHMOHXURQGYRSUHY«JOHPHQWWLXIHV5LVTXGHGE XUDERGUMTXIO ZLQY HV W IGMWUHIEHIH
S U «VHQOBHSYWF L | GRLAWRIGY HU WOQERPWIVR RFLHQ 7TRXWkY « Q HP HROXWW R XWHW XDWDR@HGRPDLQH
GRQWRPLOBBW GHPLQX«FDQLEEFWNZULGRZQ HQYLURQQHPRRIWO®HODN RXYHUQBRB B EDMU
} HQFDWGHVXUYHQD@KiD«O «P HRAFOHQBKHXUH[HPS O KD QJHPHQ\W D WLV R B W\ IV « F X UQ W\
7ULJJHUSU«DODEOGPHQIQOHSURVSHRB®KY HQW U H SIXUWHIH V S H FSADH@QRIW 2 J O fWH OTOXHB H V
REOLJBRQR B UFR QENOLHLIGIRRVEHR/'S W GRRR Q Y H U V LVRIQQ F WA REDOBIN Y HW F X IV VDOU Y LSHRXW D D R
H@® FW LIRIQA/L Q LAMD BWR M /@ BI& H5 « JUD G BWIDR QL P S DE I DWIHROS RW H @ WALBI DO IBXDGLQYHV WL VY
VLWXDWQBQF [®USHD X&/XU LV TEHF U« GAWEHW D X[ /DVXUYH QB QMH«¥ « Q HP R RGNV X Q\HH @ DW X B\ X RVQ
LQK«UDDQREOLJID\WPREW IGHIREBIVRIGHERQYHUVLRIQOHPHERWG XEUKQHPRG LI L FDGMLARIV W U D W «.
SH XV W U XIQ@EHDU V&HD ¥ D O IEXD @ R E O ERIQWY HRIQV IGE DY HV W LO/MDIBRB QWF R P S WL M [ F O B MR QGUIHH V
FROQWLQMXEWHLHXBHOBGRQVWDWWHHWDXWUHFHUWRBEWW BOXYU «F LV « OHMM H @ ¥J D WALH V
RE O L J DROLIRVQM G BOH P H VB WOIRGIFR Q G L\WMLRBY ULV T & H3/X U D ESHDX. YMBQI\W FOVHAB H W WYHDEUMI « U L H
SDWYZREOLERYYRQWREWHQ FIROQWE«HFHUWDLGMW «FDQLVORWDPPHQWHD L VO&/HIMHY HQXWH V
«Y«QHPHRVFOHQFEHXYMIDW UDCQHBW S U « FL D VWIRRABYXOHY «\GHGRPPDJRIXX QI «S U «F LONYDR C
SHUPDQHJQW&HH @ LQY H VWSLUWQHAYB@HVQ W « U ~WD/O IB X F W L IVR %6\ D S LSADD(D H YHW D P H Q GRHXV
FRXUROXQARQYH WBW B® E O HID FWL RRQ ULVTXKYOHPHQUQDUIMIHARD ) DW GWHN L V T XGHHV
5LVTXBLOX VHXL®H FRQYHUVERQREOLJDWLBQAVDE HOE MMX MBABY F L | L WXHHDXM HO HHFKD QJH P H G
FRQYHUWLE@WNVQJHQM\HV/XGEBFR QY HUV®@ R QHF O L P D WAL ¥ R E D ETLXOQ MMKL V T XGHHE X U D ED OH @Y
REOLJPBRQRB UFR QEAOLHG «ISHHGHE D VEIHRR O Y D E L O R SRFXD HVH Q G H PGSR G XLQADQ FHIVWABV FH S W L
GHVR&PHWW,KDX® D BIHO @ « Y 2 Q HIPH®EWW H U PIDQ K5 D X J P HIS/OBR @/H U P H

FRQY H U/HORZR E O HDWWRQG L QDO XOAY D VEIHR

VROY D VIWIKERO XO\B U R E D BHOR WH UMMRQW H o /£y L § W E K BI@RG KD L Q Y H VIS H X L
S5LVTXH&OBHURXE O XVSHQ\WERXSRQQ
IRQFWEGR@FDUDFW«UIOHVRE®OHYD WRR® M U W LERHUA U L SMRHXAHW Q «V

FRQWLQJBI®WHVP BEWR XS RHOMILV F U« W LHRWQ Q ALIFYHSRRR XWRXVFULSWHXUYV
SHXWDRBQXROXXVSHODBRD «PHWWREKRP HRIW $SFWLRDRXVRXVFULSWHXUV
SRXQB«ULRGHWHUPLQ«H $FWERQ«VHUYOBRPPHUFLDODWEHWLRQ
5LVTXH®&ODLQWHUYBE Q@MY R G HW«I X ODWL. RQ LQWHUP «IGIQMIQHNH UV

SRLGW) R DO L GELOHR X W RGHIW X O W WRIQ® L Q HS FVAL R« VHU DX QY HV W LRQWHWUNWXWLRQQHO!
MSDYLDBORZIHVW TXGBBIQ TXMHW WUHKIE Huw  WXLVVHV
VRXWEHQXWR BIXWE OV BRNIP S - F KiHAk P H\W W H X U
GHYHQQVROYGHIMHUBLO GIHWHUHW URXY® VY
OPLQFDGESLWREFDMHSDMEHHHGHWwEaMXU3URGKD LQYHVWLNEWHXU
«FK«D(RB(BFSRXUV)U.WHHVH‘QFN\NL‘HBW(S\RVH/H FRPSDUW MZHIGN HDVMH/ R XV F UL SWRHOKUIDM. W L
RXGHPQGKWDFRQYHUGHRREOLIJDWRRYWUWLEDHN RXRBHVWGE DY D QRUDLIHY W& HRVE OW 1L BHQW
FRQGLWLRQH@HDOPWVRGDMQVGHV FLUFRQVWDQH{VRINIGVKQIIOH[LEOBBWW P HWX\WIHR@WHUYHQ
LQ G «SHQ GHIMMRHOVREHN@ « PHW W H X U RSSRUWYXANWH F KDAW LRQV

S5LVTX®BL& O LQYHWBXFDBSLWRRQWUDLYHAHQW
KL«UDUFKQMHQWLEROMHILOBBI®QYHVWLNYHXSGY 48, (5857<65, SHXWHUBLEMXSSRIBMFRQWUD
FDSLMXR@ DI IBEBWHY«WHQGW@XBWDRFWUWDLQV

VF«QDULBMV G«WHQW KBXIRE O L JDMRERHU W LEFHAB, ($57<65,SHIMUGHIXSSRBBIWQYHVWEV VI
FRQWLQWHKQWLGFM@WUWHDQW«WHQWHD)FW\M.R@V'X/?)&QOJ«U(S\DMD)LQDQFG'P@JHFKLTXLHU
5LVTXHLRXUHSRAWMW HPERXUVHPABGWX SBHW

RE O L J DARLRQW AR EW HY YIR@WHVMR XO/DRUPH /H PRQWDRQVEVWDL VR Q @DEDHEDRQNMI+, 48, (5

G LQVWUXEGXQSHW S « WIOHIDFORIQWPERXUWDE SR (<65, G«SHQEONLWXBWUR® QRHI®AK Y HV WL

GHOLYHBX[«G«WHUIRLDYMSSUREGBWDR Y R PR O HE « WHUPLGRUWH HRP SWBHYRGDWULPRL
FRPS«WHRQWHSHXMDWXSSRVMHEHREOLJDW LRGPV REHAWHOHQWXHODUHPIHQWL BEAQHEHVRLQ\

FRQYHURREW HY SHIQ\E KW X H O REBWE R X UN vC @ DU DFQUWHWD VD QWD LYJID O H PGIYWY R X KB HW
GDWBH UHPERXUVHPHQRE OLJDWIRAHUW LESHYEXRRQHVLVTXKRUHAD UF KGHWD KB G DFWLR
FRQWLQ JRGMBY R UPEHFED S L WIDIOP D O Hapiww © HVW«IDOHPHRWWHPBRMRPPD@3kGLYHUVLI
SRV VITEXGMH L QY HVQHNAEHREY @ H HWRXW L QFL S L VD P PHEQY HV WLV DHIFGHQWS/D\O HN[S RV H U
WH® DW WHEDMEHU H P E R X U VRIRHIQUW O oW H X QLT XHBNRQUW TEPERUWH IHXLOOH

TXHHRLW

SLVTXHOLTXLGR@Y¥HUWDLOHRQVWBORWMNH' X U«BFODFHRMBRPPDQG «H

GLIILFAIODWURXXRWFKHWBFREOL ARQLYRHQWLEOH
R Y 6XS«ULKEXDAV

. 6,&$9&+,48,(53URVSHFX XV




ORGDOGWE«WHUP LHXD \W LIRMG V@ B WR R VWUIEXDEOH

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ '"LVWULEWWRDRSR UW "LVWULEWWRBRSR UW

$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWIRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

YU«TXHGQHRH VW U IGEHWHALYRI@ X V

/DSDUBMWRPPH\LVW UL BNDEQB Y VW U DEXE & RIQSOM DR F LGW K VW HRDH U \D@Q X H O GHDRQAW O D L
GHL@PRLWXLYORONWHOBH[HUFLFH
/IDVRFLGW K VWLIOQ LQ¥B QP RLERN VL BIHO¢MOE MMB UV H PGI@ VAR PEEWRIXG @ D Q Q « H

&DUDFW«UGHVIVEWX R®NY LM\ EHODKW LR QWP HQW
/HWDFWIRRQY $ HW VR @WE H 6l XA MYR GWFLP D OHL@LIDWO L2PHV

/DY DO BXRU LG KR B F $H R [ «H (XURYV
/DY DO BXRIU LG KR B F WH RIWY[ «H (XURV
/DY DO BXRULGHD B FWHRIWY| «H (XURV
/DY DO BXRU LG HI B F WHLMRI «H (XURV
/DY DO BXRIU LG KR B F BV RIWY[ «tH (XURYV

ORGDOGWRWXYVFUHSMLREK DW
JHWR XV F U LSHWROMWH HF WK @HRQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X H A EXRP EG BF WLR Q FW L RAAIBLGIVL 2P HV

/HP R Q WPIQQN. PX®D* U W R X V F U GSHOMA R W LG4 HXURYD @ H[FHENWMRRFQ G W  V WE R Q R X/94B8$ 0
GROW TXSHXYNRWVFXQMELTXFHW LR® R XV F U LSOWM RQSH XY H@W KD O LW@H D O LEPBIFW LR QV

/H\GHPDQGHAR X\ BWH W& D F K/RVWWQ W U DRKIDVIHR/B YD QWHX UKMXGHBDUDKSUBXYs «SRVLWDLUH
%138$5, % $6$

ERXOHEBMWGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ
,=1(6

ERXOHYD®IBVKHUEHBDULWDQFH

3 R XWHAR X V F U LSOGWH XHEB\HDVDW F DHG L V'S RS/ HW@ UIH J L VADUHHFRHIGRD W TYDH «
(W R G« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O T WOOWHR B BIO [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW XG H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHORIOF R G D O YWY B K ® X\QRHX V F U XW THRW X QM H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WHE X O OGHWVR OV FULSWLRQ

/DYDOBXUXLGIVIREAXARKWLGLHQ QB P HRHGBMM RXEHH U P H\E KUBIR X US/HE D UH VB HM R X WV L&¥JID X[
IUDQODLV

&HQWUD @MIMGR@UGUHV &EDOHMXEOLFOMYERQHXEAIJOHPBEWRXVFULBSWHRQV
GH RXVFUHSMLREK D «FXWERQR @ e OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDI KBRPSDUWLRMGQXWDH WLRQQ HDXWUVHBALWFK

6,&$9&+,48,(53URVSHFX XV .




/HVGHPD QGHISYD VV D YHi QWXL YA K RF K VWP X O WD QKRR P S D U W R BIXW BRH Q WAHHXD F W L& QX\B- P H
FRPSDUWYRB®WVLEOHYV

. 6,8$9&+,48,(53URVSHFXWXV




7RXW H FRHIR/S « UR @\W H U RIQWL VD JHXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFWRPSDUWGRNS R&WBXPWP 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYW HKR U D GUFXRMG I/ R X V F U LIS DALV

/H\HRUGVRQ@WDOVX®@WEDVHOBURFKPDQMXUXLEDWEXB «H

,GRQY IGHRWK F IMXHAFRDEG H/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F @ HVBAD \8 HJ2J O H RH.Q'W LY B DR XKMVMMS S O L D X {ehH X D W W IR XWLFS WM MO K D W

(QILQ D W WGHDWLICRYGH V MMV WK XIR HD TW W H O® K« J L PLH/ FDHDR @ D\ \F H WRVB K U DSWLORQ W U D° Q BSOLFD
GX «JLPH RHFORWRLQV YD RXNGWWUXRRIQQYNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q PIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRVHGENYHQWNVSHQEGWY WURY LVRLWMRFL GWMkHVWIRQ @GH¥LUFRQV W FQISHWL R QQ
O H[LHWR WL QGAHEUWL R QQBR PRNQ G H

/IDYDOXUXLGVRLY SR Y XEOPIS®HP D Qo5 UGWO VRFL&WHVWDLRQ RXVXONLWGW HRKBW
VRFLSWHVWERD OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHID LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD OD X W N MHAWDEOLVV HP
PHQW L RRLQG M \O/RIWWEWRD S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S OO XPGEWRPHUFLDOLV!
YLV ¢ GH%133%$5,%$6% HW=1(6 (QFRQV«TXHGQFRFHRPPHUFLDOSW R WHI@EE D L DXBBW R SKIHHX WOH. P L W
DQW«UCFHANCPEHQ WLR G R GHNVYNEHVHBRB SWHD H %W ODHN UD Q V P GHRIURSQS B\ 33 $ 5, % $B$ HW= 1 (6

6HX®@HVRXVFULBOWHRBF2IYXGLVSRVEWQUHJL WY R WHEW UTKHEIL( 6 S R X U DR VOVHHDRI WV G LlGHV
VRXVFUHSBMLBRROXWSUGY ,=1(6

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRBERREOH23&90 9IDOHXUTXLGRWPEGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHMXNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GLHIQF IQRRFTXKEDH23&90 9DOHXNUIXLGRWRPEGHFWLRQV 1«DQW
&RPPLV\GHIQF DFEWX £OH2 3 &9 0 9DOHXNUIXLGRWPEGHFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP
JUDGWHVWILR® QFLaUH $FWLRQ 77&PD[LPXP
YUDDG P L QL VI WBIW RINV $FWILH W $FWERQ 77&PD[LPXP
COURFLEWHVWLRQ $FWLRQ 77&PD[LPXP
$FWBRQ 77&PD[LPXP
R P B LV ILRADE M VW LR Q S F Vg W
&RPPLVVGRRRXYHPSIQWOXHYV 3U«02Y HPXEKW T X H 1«DOW
SDOPRFLEWHVWLRQ WUDQV RRWSLRIP W LR Q
&RPPLV\GHRRUSHUIRUPDQFH $FVWILH W 1«DQW
/HV  LQW?2JIXGIRRWP P LV \GIHRIQV W U IGEHX W IPRDQ L P X P
/HFR P S D UWSHP\@ WHM MALTUX @ G H/ R Q F V& DIGBWD D X 2B&IG\R @\ U DE M H V WRIR[Q P X\WPH U RS@IW SRXWRX\WHRUPBRRRW«PHQWDL

YRXSRXYHR QW DFRWVRHFUGW 4 VW LR Q

/HWFRQW UL BXWIRQDHVWGEFD@23&E Q@SSO L F®XWIGRKQGH @D UWLF O HS X R GRHR Q « WBWUQRD Q FALHHW

LPSTWY[HNH G H Y DH)E H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRHHBW L RI@QRHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

6,&$9&+,48,(53URVSHFX XV .




(QVXGHMDELN GHVE XX WUBBNXYHYWKSSRSWE@HRP SD U WD GFGW W IFLQHR Q VW BTFE M ¥ R W V
H[FHSW L R@RDRA ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRL WQWIV « P DW L T RHPUHIHOPRQ W IGIWR X Y U « V

'"HSOXWHMIDQNVeWDHFKHDRKHQMO ZDUWLFOMN 2JO HRIKQWEHDID $SH X Y HQYWH W DU&RPSDUWLP|
'"HVLQ IR UP DPRPBQ@WP H QMO HRIGIFMW L R Q&HA A MULDE N/ H FK H U RKBWV SR QLEDUBKDO BRFLGW KM VW LR Q

. 6,8$9&+,48,(53URVSHFXWXV




&RGH,1BFWISRYD /IDVWUD@®@LIOH HV W EDWRKREKOPWY WE RIQ V ToH

&RGH, BFWERS W D XM HF U « GYLLWEHF K R L&/ H W L WGUZH\G KU GHHY L H
&RGH,BSFWLRO SURFBEH HO®HD @ L QGI2EH 852 &25325%$7(
&RGH,BFWLRQ)5 1 $16 PDLYDGH D QLH[F O X\ OXHVMR QG LW SPQQ

OB«YROKNMLBRKEIMWDKHXUHRFDOHPRXYHPHQVW
GHOBPRXUGMWVD B[@LQWKIPRY HXURLGZDWWHL

&ODVVLILFDWLRQ VRQREMHEWIHVWLRH RPSDUWHRIMQQSR VXX [

2EOLJDWWR QWH VEWHN« D QEF HEVHHO@@ X VU R REOLJDWWQMW GHWU«DQEMVXNVNQGLII«UHPP
GO«PLVSXEQV RXBIWLY «HYLYE WD YHVW LGN HF
G«SDUW

2EMHGEWHNWLRQ

/I REMKGF {&l+,48,@5(',765,(8523( HV&V REWKHIH. U/H SRUWHIMMUDAHG D QXQHRXUFKEBWWHHD VLELC
SHUIRUPUDRFHORXWHS « UL B XOUHQ GHRH, (852 FRP S UHLY W BIRV
&25325%7( $16
$SSURFRBSPLVH@AXY UHHFR QVW U X W RB QY HIH XL (
&HWREMHAWWINVRRLXQHG «PDUFKHQDWXH[WUD/DJHVW.EBDS §XK M« O H FUNLIRG UGHHIL MR EMAH Q X |
ILQDQFLEQMW «JUDMSWLVHQ FRPSWGH FULW2UH YW UDYEHOW L VH QA X Y UGIZ SQ R F H VIKXAHI D LH/D
HQYLURQQHNRGWEXEH RXYHUQDEFH REMHF W IHIX{WDBHV
H[WUD |L QU®HFRQUV ULIBXIBHBR JUHVHARW UH S U Lyiis/UH P LE B B V LOVD/QHD O WEK@ L Y 8 BAD O HXSIVU W L
VXOHVQM K6 HQH QJ D J HDYQHAFO XK' L D O RIJXIK O L ksYy O L vV WHVH [ F O X WIMWRSGIVO DQ RW D VA[WQD ILQDQ
HW QS D UW D IHYCHIFW OGN [ H \G DP«OLRSJLD(WHLWQTXDQWLG’\FD{/WIHWI‘VVHXUV
VXLGIDMDWM HP SV b/ D VHFR QG MNHY « O HF W DRI Q WHUIDHR/Q F WELHR ® X U V
FDUDFW « UIL\DW QFHR MM D ILQDQFL2UHV
/ZREMMEWUD | L QENFRMAHSD UW HVNURW | R UPH

GLV SRV GWLARIMUAG KFOE H P BIQ i3 UH P LR WHLSSK) DO GHE B X QGYH QY HVWLVVHP
QG LFDBMHXWYUHQFH /ZQLYHE®LQY HVW L \HWHPRIQWW G W WD O H X M I

FRPSR VO QW G IbFHNU NIWR [KUBRRUSRUDWH YV
/PLQGLRDHNHIXUH® F&l+,48,(&5(',765,(8523( 0DUNRAVR(E5 /LT X+IGIK

HV@OLQGCAXH(852 &2532587( $16 /023890  ofypQD OEVSD UKL LWEWH\D Y HV W VRV HD B & Wt
QO «VBDRYGLOEHRG SDUWLHHPMD XFXRBQLIWH | yvsSRQVPEEOBILQGLGH@MMQWW H SOADQBW V
U«SOLTBRRS RV GWAHVQ G LEAHIQ G HVBMH S U« VH QW R IV b 18 ) p MAIHIGR B W LG BBk Y H O R S S3-H0UHIE/D H
GHOBHUIRUPGRWAS UXQUWHQX URMH VRD O F X O Wwing-d O VHR O G/H K OR X VB LR S U L G WD RKHIH3
FRXSRIGYQYHWEKVRYV $0b*5(D7

/D QRWDWLRQD ILQDBORFPHWWHXUAZGDSSGLTX
/@DGPLQLVWIO0D WRDNY F K PEIELPNL Q L V WILPLWBHRRQ 5 g5 1 v/ |GRHEFGDHD V G 5D F WHL S\RWHHU S L O LSHHUMP H W W |
0@ L QEHIR H UHFR{KURRUSR UDBIGM VIVQ V XILW y ) 5 ) D OS\IIB J P D WIMGTLX He U H ®F L D QW H
O W HJL\GIBDIE P L Q L NED MGV« UHRE SO U~ /b 3R XY H U QDEWV SR Qb B ES HO DHAR W D P PS-ROMW

0@ (60% R E M HF@WLY DADZKRIWJ D CHW @ WLl REE § RW Y FODU M L Q
GH KD TXPIHWWSDHJHP SO RXAHM QW U HISOM VO X H |
6WUDW«UQNHVWLVVHPHQW 0B «TXGOBRXY RODYP X Q « UG MWE RQL J HDZMWK L T
GHII1D LRI FROHWWDW LT XABO H V
6WUDWXRIHOL V«HV /D JHVWGKQDBBINHVVRXUFHYLOBHU P B /U

/DJHVWER®Q+,48,@&5(",765,(8523( UHSRMXWQH | 1ips0GIg«WXSRHUFKDTXKPHWW BXWYLPSDF W)
JHVWDRW HYBILV F U « W LTRQU@IDLSSARIID W « O HFW LR | U R 0 O HF W0 @ 5 DEIKPO LSDHI[ H P S © ¥ D 0Lk
ULJIR X UGIBIWLHAMLER\QSL F N} @ I VW D O \OBIDE B H £ 1 0 G | @ WRIOD/Y B\ OIG RWDH O D & ¥ REH/R X U O L VB H X

VWUD WU HRKER PELQHQW /D WU D Q VAQWH.RIX bV LTS O SHW P BW [HP S O H
XQHOSSURBHWISH7TRERZQ}«WXGIKFRQWH [Vl v p 9R¥K D T %R H W WHDX W U D W QID M H & HO D

«FR QR P LGTHOHPR Q KX U B X LW« O H FBHARLQV LRHY/G « H\y () b 0 IOWAIUR @ WS.ORK[# P S GH P D U KM« G X F B/ R Q
VXGHFULWPDRYR «FRQR®RIOMHM D E O GV P HOW,| | g H U U 1S R QX Q M IGXD R @H UK H

VWUDVE@H 5 R\DLW L R QXHIV D XD L Q WWHUWL E L Oy W & v 1 0 R S SGHAMIQWAU b WHS IL OBIRWPI-DM[H P S O H
GXUDVBIRR/Q VB IHRRX U EHW D XHW FFHV VR L DXP HQY, ¢ p ©RWRKUD T X PIH W W BXW U D W @D W LG B F F 2\
ULVIGHHKDQJH DXVHUYIGRENVH
XQHDSSURFEH WASHN%RWVWKEBER DQDOVBHV ¢ g0 x v LHXUNBRWH QVBRIXEKD TS HOHWNLY LV
FDUD FW « UG VIKIDTDMRAH W VHNKHE K DT XA LV VLR Qs b o g | DEB L O G L FIRG B MIBVB LB WG L | | « U HDQWE FH v
IRQG¥KIGHVULWPLRVR «FRQRPWIOTHID QD O Wk r w DR WRXD 110 D' P k WHR/G RIMRURGHW « G X LU
ILQD QALG WHRNMIHW H LBREK®« WH U LA S RB XKW LRE) b owr W D P DG WW D O R WHHLETXRIVX YHDLYD GHIQ W
SRUW H DHQLIOOTRCBVF LI L WXIFW K REWWWX W HY i8R X Y B BWO LB UM I L F L6l 0@ MIEHIMHXH
G«FLVLR@WDOORFDRX\R A MOIAD Q D OY\DHD L A/
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G «SHQG BEWHX D OGMQ | RUP DMRER@IWHWEHOMD (Q IRQFWERWRQYLFVBIXR QWD @VIFR QV W U XGRW L
WUDQV S BN W WHXQWL G « U «V SR UW H ISHEXPROQKE XU R UW H IFHRKQ PEOORVRUIL G
7RXWHOROIMVWEREBNW RSRVGIWRGLILFOGMDIRRW H  YDOHXUV
TXDQWLW DWDSESEK QK DO \VHD O L WBRNVGLYIH F D W QRURXW/EG W D X VAHE R U W H IHHURGO/MHIEBHKWEP D QH Q|
VRXPLWIHSSUREBIWHE® P LDV R F D Q R WIHQ CHOVMW ¢ GH/ RO FVQIHGHN LW B WO REMNYAID O\V H
FRP S UHWDAV BV OORRWHBGH UHS U «V K@QWDLEW FHH[WUD ILQDQFL2UH
TXDOHWKUD ILQBWHIG®H X QHR U WXD OH WU D
ILQDQFLaUH /DEH®5
BRXW«SRQOGYHH[LIHQFEHXWODEH® DX GHGWYV
/IHVH[FOXVVRQYHQWXGWHHFRQ®WQHIITHX\Q FRQWUDL@@H[VFOXVHRQFH U«GXFWGRXQLYH
FRPL®/@H[F O XWIRKQUIMN VGNZH [F O XD/S RY DO\VIE G LQY H VW MHBXPHEQW. ILVG HV OXN2 38HLO @ H U |
GHWRQWUR YRDU/BI® « IDW*R B I LQIQHRW DPPHQWW K@QPHLO OKX KX DOXMDPRB QLYEBBVQYHVWYXVH
FRPPBHYLRODWLORQWW W «PDWLWRBRVHVXUHWHX[LQGLFDWHXGU\W D E IFRIQF&H U QHAWFLGHQF
FRUUHFOH&WRRYEVHD W W HHQVDAMW. €6H /DOLVWB « JDW LUWMHK R IG[HF H\G H X[ Q G L F D MMHBUN DG D Q ¥
G @ H[F O X\QLREXMO H PHHQUW RR W WBIX S U W ¢ Q DAAD Q @)H5F H
GHVHFWIHRQWURFRBNSDBH[HP SOWDEDRWH X[
G @D UBKM@PWD U FRIQAHAM LWEEHVQDOBPRFLOGM« OHQWLROODWEBY' BV
*HVWLIRRDLOOHANUWDHRW NRGWF OXNVOHDEHO /@238 HOYHOGD UWERWHOHPBQW G X
,65lUDQO©DLV 3DUOHMXQWSKMQFRQVEBEXOQRYHPEUHVXOD
SXEOLFOALE Q U PIORDLVRIGEWHEX U D ERD@W & FW H X
/Z2DQDCHIB X QBYKMYM G W GH \SWHUPGINE « WHUP L GHHWHU Y LEGID Q FG W)V 5 }
DSU2OLPLQDOW.RQ GHVYDOHX®N OZXQLYHUYV
GOLQYHVWLY/DHPWARWVHQ QKE5 TXHOP23&HYUD QYHVWLVVERYQBO/HV
G«SDVVRBIDRWIHR\HQ@H«OLRUQH I HOMI 2 ZIXR LW QL Q Y H VW L \G\KHUIDHEDRRQ/GU RUV W 23U H V
REWHQ@QUQYRWR\HQQEHPHLOOHXIDBRWIR\HQQH| O DFWAENA W Q W UFHBQW WE BRXHQ L 28RV L W LXYH
$P«OLR/DARVWHR\HQ®P«OLRHIVAM RWR\H Q (B REMHFQWLLIU R Q Q RRHRFWD O
GH OZXQLGHUWR YHVWLYWWRHEIMAY W ¢DBIUSN | HOQHFDXVIDGHSU«MXGRER U W D@ WX@HF H V
«OLPLQBGM LR®HB O XD XYDLWHYH¥BRPSUHQBOWEMHEWL IV

GHXLOWKHYDQRWXD QW LHWIWRXHWULRQV |O HQW WDHSSSWDLIGTHEH DW IGTHERQ QRIXYHUQDQFH
$LQWLR X VOHW DO HBUHB X QL YHAUNM YHVWLKRHRHQW
YDOHKQWHUBWWHIVXMR QARQFOLILE W 3& /@23& BHQJIDUBYHEW@WHVYQYHVWLVEBNED GO/
FRQGLWIKRIRWR\HQRHNVUD ILQ®H BI2BEHY SHF Wi X WHHIRUQLP XP G HD @ DFHW |
OBRQGLFULRIQV V XV
BULUIFRPSWHO B D[RQRPLHWRS «HQQH
6HFRQGWDOS M « O HF &/ MQ WHIHR Q FWAHOH XUV HY REMHBWLBM [R Q RIXILR S « N @ GW HFRP S W H
FDUDFW«UILWQWRPFHR[MWLDRDQFLAUHYV G D QO RW DM MWRID | L QDXIFQ ML DW RKRVERU L Q.
SURSUL«MQMIHMQW UH SGR QWD F W RDMWWE E X |
$ O LVW/EHEHH WSNUHH P L&EWHD SHIHVWEBRQF3G KQH O @D W VBHHIVR BINHH FRMVQLY V. U R Q Q H FG-HXOWDBDO[[RQRP L
DQDOYRI GD P H GWDKOHT X HWWHIORBNVULWAUHYXURS «NQQBVY R U LYRE T RXMNY R D &H KIDQ G W

VXLYDQWYV Q R VDRV W U It BRXK«CHT XV W WX G @0 & D O Y\OHR E Bl WH

s QDOBGMDQDIHPGHHQWHQWUHSULVH VAV W « P D ®%/UH R BIPVO H PH® RP S B/E D X ULHA® UL KV

Hifih4 X D OG W & W U X FMQOUHF L2 U H ¢CGHREMHVFWELD X

b/ DY L V L B/LX@IHMAKW XV X GWDEAHQ W UH S ULV H

bifih/ @ D Q D G HWH V X O WDDMM L HU V /P23& BPHQIOUBYHUWPLWLPXP GDQWHDFWLYLV
i/ HVSHU V S H BVWWRUWYRHILW VORP RB« W L H U DOLJ@MHF D[RQRIKIUHRS«HQQH

Hidb/ @ D V S\HFF X G BDWPIDIO H X U

SULWKFRPSWHBULQFLEROGHGEHQEHYWLYHV

8 QHD Q D O WRIXS\DHJ W L FXHDUBR B W «®IOF X D OG MO<D /| «TXLGHWHVWSBREBGRPSWHS/ULQF LISQRLHGH Q F

JRXYHUQDXERX UARR W U I RGID®@MO/Y « OHFWLRQDWLNGPDWL2GH GXUDE ILGDLQWH VG « FLVLRC

GHYDOHXUV G LQYHVWLYRXFHHDWR UP BWGR@ D VA O BRI LV H
H@ERPS®WHS UL Q F LISODRLEB\HIXFIDW DY HY'Y H VRWLW V

‘DQVODLPOEWMH  GHWLWIHKW H@W KO HFWIHRRQ Qi y ¢ WJ « 1 « 6 I@UD UWGE A0SR O L VB L' BXGIHO D RF L « W-

GHKRGMO @ X Q LA/BIUQYY HV W MRMHPCVIWINKHIF HV G 1 H v WE R\OS R @ KBS HWRIWH I QE\D IGH FRP

YD OHMMYVS HFWNHQWD \& @LLGHY H V W G B PIBI&Q WV -

FRQWU MUBXM[FOXVHROM®RWDSMLAMHQML«HVY  50XWDWPSOHMIRUPDWLXRQ@WVFDUDFW«ULV)

GHVVXV HQYLURQQHPMWQRRFQ EERDI® 2 YR GWVSRQEBEQW V
OPDQ@H[H GHFHGRFXPHQMYDQUDP «WKRGROR
GOLQYHVWLGXNPHEGWWYS R Q IVEXQBINY L WH WH U Q
ZZZ OIGH BRRHQYHVWLVYHPSREN DERXD OO0 H L

&HS R X U F H QHVB\D 19 FYOOGHW L WADH L EQ@ Y Q BIOWAUHD | L Q IDEDFFW L WRIQ WAHAY « D QEMMVE D B HYP HW W BN UHWX D VL SXE BVIEWU B QWO R BIFN@E D O\V H
H[WUD IL Q D/RFHIUBIHW L WGGHWM D WV HOGVR BB @D O X D(W/4 R B/« V X OGWD W ¥'Y D OQ BAR IGRIDS U IVGF R P S\8 HP D Q L 2RV X U DEMEVD W U D WEEBLH UE W H
G HV\OXW W L WAIZHWEHX Y HIGS U « VH QWAL L P X 8 HD @ DEMEINY & 3/ H\L Q Y HV W L V \GHDRIEVAWLW\GLIZH WIRVQWA D O Lt '8 ©WJ @ D Q D DQWAHHG GHIVX D OIILY ® Q FHLAW H
H[W LD D Q F& F&/F H W W HXIO\O N0 FE S X/IXHEHWY Q D O \&/ W U D W «ID FWRI ¥ FR Q R LA XGID QL' QW B H\E 3D QD Q68 W H V
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SOXRLQ /HFRPSDUWQIBRQWWDN QY HYGWEHW GH/ RQFWLI
HQSDURMXDFWLEBQ¥3&9WD QN VRX UR S «H@ Q@

/HWFWLKR WK ULY «V IRQGBWLQYHVWEVYRFPMR®QU DO B D J& @ D3&H
W R X RGHD V V/ L | L$FOD) WWLRRXQU « V H UBYHHQ H'S D V- W UHHD
D/HWFWLRQV FRQW U D G®LYFHVB DRWQU D VEZILLGIY H V W L, DS/ HHRZDW L

(&+,48,(5&5(',7 65,(8523( Q LQYHYDWGDR®HY G@233&UESDOURFLEWHVWRBOQOXQMRF LOW«H
DFWLRQV

,QV WU X FG+QMW Y « V
E7LWGHW «DQHAM®VWUXBHODNM RRQ«WDLUH/H FRPSDUWYRUQWH OYSIR VV L EG@L @M HAXYAHHL L
/H FRPSDUW ILRNGIWAXLBHVSURG XGMWWD X\VU2aVv LQVWU XPH@MM &t HUNU RHJIRF LW WHWPDUFK«V
PDMR UL W DOLLLEHHRIEMNU FMI H [SRY GWVRYW U X P HYPWQHPHAWWRS «c HRVQWHU QD WR @ QEHKED GUH
«PLBGDQX¥QHXWEHYLEHY DWW WEIKkULHXUH O@23&SOUHQGHBRVLWH@IW HRXYWIBBUWHIHX

LQG«SHQGIEFOBOQWLRQE@LWKHWWHXU FRQVOWH. V TXHW D X[WY HQ W X H FGRHRBUEHAN TCKHH
FKDQJBRXWDXYVBH[SRYXBHVQVWUXPRQWRLHU
30X UWLFXOLBDQN PN QWW W HU®BIGQOVAD GG HD DHV WG RIQ V TOMW D X |

GDQWHWLWAHAV «DQBKYRF L DEHMDHPMR Q X UR S H
8OLRXURS«HQQHVRFLDMWURSG «HGBAHLEUH /HW QV W U XEWM IQONRIQW
(FKDQJBR\DXPHQ L/ @ «FK« DRDAHHP X®H HW LW UHVXWXWWHYIQ GLFHYV

XWLOMLWWYEH D QW& HW LWAKKW | L FRLNDRW L W D L U HREIS\QLVRXAW. VAIWEKWQ G L FH V

G @ X QR W D YQLYRHY W PUHIRGAH R X W HOFERWP S D U W L P HRQSAW LHRVXW X@HFK D Q J H

SR X ULQD HMWVY. UX @ G HV R Q@ F VQIHAMQW L WBIHHN'W W H DV VWD S V

FDW «JRWIXH/ R QR Q RWRXU « SXW 8 ¥F X O®MNVV

KD XUW QG H QW BVJIH Q FGND RW DRMXERQ V L G « U&N\R S « U D W IHRIGRQ MA F W % OV L P G\® M IRHYD D F W
FRPPWHIDOBRFLEGWKHVWLRQ GXFRPSDUWLHWQWW U XIR Q@Y MRIBR QF OX W F
GDQBHW LWRHEYLJDVWMHAUMRQHXURSBQLRQGHVQWHUP «GLOHBWERQO®RV L GMHVWIRQH
(XURS«HQ®WVRFLOWULR«HE@WHEUARKDQJH GLVSRGHQ@PWBRAEYRXOFRPSRVIRXORE®VWGRQ
5R\DXPHQIHED QQ/OLPGWH GHO DRWEGD@HY SRUWHIGMRREOSBUWLPHQW

W L VRIEEKD\. J D W @BLHM-REMNF HW RGIHFRP S GIHW L W U H V
«PLVSDWGHWPHWW IB¥XED\V« PHUJH@WMVWLWUHWVLWURBW«IJGEHBWULY «V
E«Q«lLFLBHMRW LW DA XHEHRIW VVOLYRIQY WPUHBQAMH D /HVREOL JDODWLHFESW LERIHPER XU VB Q WQ AD B «
WRXW OIRRTSDUWIRKQWMD HMWYTX ¢GH/RQ J«UDSOMXIW RUHFRXUW\H\RE O LJD WIFRO\O P RXH
D F V@HNX G H W L WVGUIHHVWAD MV « JRIWXH R @R Q R W « VS X W W}DEXXTHZ H Q V I8 PEEBDRF RHEOLJDW D LUH

R XU « S X WS¥F X ODMMIN XA QGHRHQ®I/IHQFHVE /HWE O LJDAVRIGRYHAW WR.EW HY GHOMFWHR D QF L H
GH)RWDRVMERQV L G<RRAMW HODO P RFLGW K VW L R @ B« U DSQRAX UIQIW H UNXHE® MU VEIDHIVD L PGWH G H

O DRWWM
/D IJHVWORQHIL[ISD\GHOLPIGWKYD «S D U WIQMWIRE $XW UHMLQHW« JEBDG W LYW « UDKRKX ULULDY HV W
« P HW WAHROUYWH UHDELWDLVY « V GDQVDLPGWH GHO P DEMMXNGHWLWIQMW«IEGIBDRQ W

G«ULYREOLJDMREDNU WQLEIRHF WG H\P D U F K «V
/H J « U DSHKAY D O H PLEOAWMM MWL TUX B ® D[LP X®PH/ RQ U«JOHP HRXEKW ¢ JU @ XFX R QW UG HERWD@H. R ¢
DFWQHWQREOLJDWXRRWGR GXVHFWHRQFDLUWIDSSOKRED L JIDVRIRGW WLEOH YV
DVVXUDQWHQWUHSWRIQM PD[LPXB REOLJDWLRQV
FRQYHURRGWHYGH@EWLIDWLRQV FRFR /HULV TXIF HW\ SGIZ L Q Y H V W \/ W VIBIPR-DWAKR Q W D Q
LQYHVWL
/RUGHO@DF T X HWGWADRIQE QF R X BHY LIE HW LW UH V
OPDSSU«EXDMWLTREGF U« GIIHS RYHO D HFKHWHAKH '«STWV
OZDQDQWHBHDHLQD QFGMY HF KL DXLIGARMIN XOHY 1«DQW
QRWDWURORSOMHDIHQFHYV
(PSUXGWHVS2FHV
/HVQRWD W HRQM. R G Q GHMARXFWO OHWHGRBY /HFRPSDUWGERHE WSS HX W BIRSUX QR@IKWS 2aF H
J«UDMRB M @ LQY HVWIQLWQFIBIEWWE « JUD GBWICR GDQVD Y R LYR FD W E R-QN UMW U X FW X U HE® G H R B Q/\N
QRWDSHRQD@X U GHY LBHOGLQYHVWOWHPRID@BVI H V S AFSHAMA U R XAYHHRIS R U D LHUQB R M DWB/k R QW U L
HITHFWRH QDODMXFD\SDBD\GHFKD T XH W X CHMW. RHQQJ D L \GRHR S « U D WILREWH VO X[HUVKQYHVWLVVH
G«FLRERMROGHFRQVHODHIRRIQFHUQ«H HWE«VLQYHVWLMQFARXIQWSY U DWILHR@RXVFULSW
UDFKDW3/D QDWW LPGWH
/HVOLPLGAZH\Q Y HV WG ¥ MHALBIQYF VEIHR @D SSU«FLDWLRQ
GX LV TOHIU « S DOHDVI H Q FAHY R W DIARDAQDR QM UH 2S«UDWIGRQFTXLVHWALHE®Q VVLWEP SR U DGLH H \
0«J2UHPRGWI IH@GRQFVEIHRIDQBORSIH G« TXLSH WUH V
GHHVWLRQ 1«DQW

,QYHVWLVVHBHQMW GHAD X WRHM Q LV PGIN
30DFHPHR@WOHFWLIV
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GHFU«RXUHWRPSDJ@@NVVXBRXGHAH<DVVXUDQ
SURGHOL VT XH «OLJLEEDHOHXURQGYURSUHMOHPHQWWLXIHV
9RWDHJHOQHSDU L Q F L S DIOHPHE@WIG/H Y. Q VW U X P HQUAV H QUARHSQW L | GRASWARIGHY H U W QEFOWA VR GR/L H Q
ILQDQNIDUHFWBERQURVLEWHVWEREQVWUXPHQRVR RPLOB®BW GHP L QX«F D Q L& F3inZ U LOWRZ Q
FRQ QD “GWHM R WX WORIYY «BGMRFDUFK «V } HQFDVGHVXUYHQD®@ i)« O « P HRVF OHQRK X U
7ULJJHUSU«DODEOGKAHQINQ®HSUR YV S HRBQXV
5LVTXGHIHVWLRIQVFU«WLRQADMWHEHIHVWLRREOLJPRQ KB PR QENOLHLIGIRRVEHR/S W GRRR QY HU VL
GLVFU«WLRRSDUMR23-HSRYXO D «OHFHHRQH @ FW LIRAA/L Q LGWD W R M W@V BIX& HE « JU D G BW!IDR Q
YDOHXMWLVVMM LV TIXHD 23Q@HRISWY QY HIMWWRX W LW X DWQRQF (®USHD X&/XU LV TEHF U « GIWS HW D X [
PRPH YO HAD O HOXXHHW W U IR U P DIMSMHVR U P®K) FHQ K « UMJIRE O LJD W BREW IGHOW RSQHFR@ Y HU VL
O 238HXGR QAN UG I « U LHX RHEE MHFMALW LIRRD O H X 8 H X4/ W U X IQ@EHDU V& HD ¥ D O XD @ R E O [EJRBOW IHRIQV L
OLTXLGOMA PHASHXMQRXWDMRXOHSHUIRUPD QFFRHROQW L Q MXBWHLHXBHO GR Q VW DAY WBIH\D X W U H \
Q«JDWLYH R E O L J DRMOLIRVQM.G BOHW« P H \8 WOIRBIFVR Q G L \WL[R BV
SDWZREOLIRQYYRQWREWHQ FHR@WH U @ KK W D L (
5LVT)XGHHN D X[DYDO X U X L GIHMW R2ERR X LEDDD. VVHU « Y « QHP HRAFO HQ F B H X Y MW U DCQHBWY SU « FL D W
OHWD B D L QB %IUP-MQWHQW SHUPDQH|QW&HD @ L QY HV WSLUAVHAYB@EHNVQ W « U -
FRXWROY QHARQYH IBWD B @ E O HID MWL RRQ
S5LVTXGHH U«GUIMULYV TGHAU « G RW U H VISXRIQ & TGHH 5LVTXBLOX VHXL®OHFRQYHUVGERQREOLJDWLF
EDLVG/HODXDCAMWUY«GIOWROHWVBHKRIXGH « I DEW  FRQYHUWLE@WMNVQJHQOW\HWXGEFRQY HUV®BR Q H
FHG H U Q/IDHD O X W L WELIHHWY « D RFREOLJDWDIQWH VRE O L J B RQ R B PR QEACLHG HSH/GHE) D VBIHRR O Y D E L (
OHV T XNVOEY HOVARI3S8H XEWD L V WV U DX Q B Q MVG/HH GHVRQ@PHWW,KX® D GLHE @ « Y @ Q HIPH®ERWW H U BIDQ H
OPDOBMXUXLGDWLYH FRQY H US/HORZR E O IH@D WWHRAG L QDA XA D VEIER
VRO Y D VIWIL\ERMOB U R E D BIHOR @W%H UHWIR QW H
S5LVTXGHSHUWMFDSLWDOHUMEAD S LWHDOR CORUW S5LVTXH&OBHURX ONXVSHQVEERXSRQQ
GHODYHQWHKKQWLWUNYRSUL[QI«ULMWOYDOHMHXDFKDWIRQFWGREFDUDFW«UIGHVREOHYDWRRGMU WL
/ LQYHVWHLYIVWHXEMHY R @D S LWD OV L DIOIPHREMW FRQW L QJGI® WIHVP BEWR X S RHOMIL V F U « W LHRVD Q
QDY XWUHVWLRIQHE «Q« | IGFDIKFIRQUD ®RWLH SHXW DB QXROXXVSHQBRD « P H WWRBKRP H QW
SURWHHF@DRBQWDO SRXXQB«ULRGE«WHUPLQ«H
S5LVTXH &0 P LQWHUYERQGHM N R G HWwd X O DIV R G
S5LVTXGHFKDQJIKHO/ G DGXWLYV TXHEDLVEHGHYLVHVSRLGWI R @ DO L GEOHR X W RAJHUW X O [BW WRHIQ® L Q |
GOLQYHVWISDMHPEQRWAMWDGHYLBHU« I« UHQRH WRKRRPHGW D Q LaIH F U « W [TRR@QURIHU\N L QUZK KWL
SRUWHIBPWHXQ@RDGHEDLVEZEXQHY LSMHIDSSKRUW mSDYLDBCAHZHVW TXGLBBIQ TXMH W WIHLTRHORU V
OZHRBROPVXUXLGRWIEDR VVHU VRXWEHQXWR SIXWE QY BRKNIP S - F KHAk P H\W W H >
GHYHQQVROYGHIMHUBLO GIHWHUHW URXYB Y
5LVTXH WBHWF XODMUKL HOGHW LWBKHFXBRWLIO@LQFDGBSL\WEPDMH SDK B HHWHGHW W E M X U
XQWLVTHE «IDLOSORBHT XD HW L VEBBIED W « JIR U L H« FK « D RRXB HS R X U V XOLYW BT H P H YD W L HMYWPE\R V H
,QYHVWHPUHDEBM (QFDGHEDLVYHFHW LWOMBOHXURX GHPDQO®WFRQYHUGHRREOLIJDWRRYWUW L |
OLTXLGRW DR VVH S0 XO/HWR O X RA K D Q ¥YWEH V FRQGLWLRQG@HOPWVRGVQVGHV FLUFRQVWD
WASHVLQVWU SRM @ BMQWWH G X OMWRXYHPH®NVY L QG «SHQ GHIMRIOWREHY@ « PHW W H X U
PDUFKR GW GO RV UTX&ORDXVEWRIPPHOBDLVVH B5LVTX®L& O LQYHWKXNFDGELWRRQWUDL W HMHQ
KL«UDUFRKQMHQWLEREMHSIILOBBI®QYHVWLNGH X
S5LVTXH.& O XWLOIS/BWQRIDWKERIMGRQ B/ REOLJFWQRE UVRIOBDIHYS HROYWWAX WX Q IS H U @/HH
GHWWB/LWKERUGRIRUWHIREHPERXUVERHIYAG FDSLWKR@DIIEBWHY«WHQWARBBEWDRFWUWD L (
GXUHPERXUVHBH@BYDOXWUHMDQF LIHUM QFLHWY «QDULABMYV G«WHQW KXIRE O L JDMRERHWU W L
SULYLOFU«IVQFEKHUVRJIJUDSKRQWIWFU«DQFLHBERQWLQ YHXE WERMGW U \N MY Q MB/« W H Q & HDXWWL R C
VXERUGRIQWDR P E R OISO « D Q RUHUWWQ PDUNY 5LVTXH.LBXUHSRAWXMHPERXUVHABG@X SGHW
DYDQMIFWLRQQHDWD BW L Q& IFHAWSGHE HWWHD REOLJDAVRIQRGW AR EW HY YIR@WHYM R XO/DR U P H
VXS«ULRAMOGHD XWBHY¥DQFRNVDBH; « FOHQFKHPHRWQ VW UXEXQSHW S « WIKOHIDHDRIQW PER XU WD E C
COXRKSOXVLHAGDXVEUKY XK VQUBRFXPHQWDWERQLYHBX[«G«WHURLDYYYMSSURGEEAW DR Y R U
GO «PLVGHRGWIWGEHNU«DQ¥VXKERUGRR@YXY FRPS«WHRQWHSHXIWDWXSSRYNHHWREOLIJDWL
J«Q«UD O HRHFIQEW « Y 2QHEHQWG LM FVDD@WHWWHRDYHURREW HY SHOQS W X H O RIBIWE R X UG V
FRQFHUR[LVMHLY THEDLVIZHOYDOBWXTXLGHWLYEBDWBH UHPERXUVHPHQREOLJD WIRRQNHUW L
O 2340 XWLOGCHREORQDWARRU/GRQGEXMM RVHU FRQW L QIHRQOMAWRUPGEHFD S L @/HWWP D Q HIRIWW
O 23BXULVTEHEHUNADS LE®DQ Q XFPXBEWILRRUWSRVV ITEXGH LQY HVQHINERREYEH HWEBXSWLQFLS
GHRXSRQDBLVFUXW®LRXM J«PHWWHREHWVWULWX\GHE DWW H@EDMEHU HP ER X U VRRHXW O TXOHV H
OBDVEHUHPERXUVRRKHQRR® kY DO X MW QRS PHQWX IF H/ RL W
OH HQ G H PIMVQW/U®HFMHIMV L WSIRIVY D-QUWWFHRR QVLG«USLVTXGHDLTXLGR ¥ HUW FLQIFR Q V W B KRN H
FRPPKQBULBHFRPSOH[LW« GLIILFAMWURXXAWFKHWBRRE O L ARQLYRIQ WL
FRQW L QH HOQ¥\HHQ G IS XI-W BER Q W IGD D © FWH 3 @VHH U
S5LVTXHOL«t OGXWLOLEORWEBRQIDWRAQNUWLE GRY RWKHE VWD @WERBDOBXWWNHGBEXREOLSRBWUR
FRQWLQJHQWREOLJDMRGRRWUWRBW/MHQ MROMWHVSRXYREBH QG UH
GHWLWAHAV «D YXHERU G RPQBDOHMVDEOLVVHPHQWYV

. 6,&$9&+,48,(53URVSHFX XV




5LV T)GHG X UD ERGULMWTXIO @ L QY H VW IGWUDFEHOHFH UWRPEW W BOXYU « F LV « FOHHGWM H W &J D WaLH V
7TRXWY « QHP HROXWW R XWHW XDWDRG@HGRPDLQHLVTEHYX U D ESHX. YVBQI\W FO/HAB H W WHDEUQWM « U L H
HQYLURQQHPRIFLWO®HO JRXYHUQORBBE®MU GH «FDQLVORWDPPHQWHDLVA/HMH Y HQ X&/H V
H[HPS OWFKDQJHPHOQWDWILN RO MWW IV « F X UQWW FR%SVXDHY «\GHBRP P D JRIXX QI « S U « F LONY DR G
HQW UH STKLYHUMH V S H FSADH@IW 2 J O MWH OTDXHE HY YD O BXW FW L IVR Y6\ D S LIADDKD H YHW D P H Q GRHYV
VD QFWLRIDOUNYHWF XN ADOY LSROWDDRUWY ULV TXKYOHP HQ YQDUDIHEGRHY M D W SHIN L V T XGHHV
LP S DE ¥ DWIHROS RWH @ WA B DO BXYPLQYHVWLVGNE B O KOG WX MHBABYF LI L WHIW HO HF KD QJHP H G
/IDVXUYHQBG QXNMH« « Q HP REGBNX Q\HH @ D\ X [5\W XRVGF O L P D WALIS ¥ R E D ETIXOM MOKL V T )XGHHS X U D EM OH QY
«JDOHPHRWGXEUKQHPRGLILFDGMLARIEV W U D W « Il PI$ DFX0 HVH Q G H PGIKDSW\R G KLLQADVQ FHIVWAKV FH S W L
G LQYHVWLO/HDIBREBQWFRP S OLM[FOBWMRQOGHH VG D X J P HIB/OKMR @Q/H U P H

BRXVFULSWEKHW@GWRGHD L QY H VWS H X U

6R XV FULSRMRQFAHUQ«V
$FWIBRDRXVRXVFULSWHXUV
$FWFERB«VHUYOBRPPHUFLDOSDBEMQAR B U P «IGIQIDLQFH\H U V
$SFWLRBGVHUDXHEQYHVW IL\DWHKIUWXWLRQQHOV
$SFWLARQ5«VHUDXHEQYHVW IL\DWHKUWVXWLRQQHOV

3URIGKD LQYHVWLSWH XU

/HFRP S D UWHL\FRMOMEIGHSHUVR GRHWL TR¥P\RUD DRV F L IBOWHWT X @ K « U HQB/AMV H GVD R\YE B PH O
FRPSDUWUPHWIMHO @ L QY H V WH.QAML NEURHQMD QHFREOLJDWDLUHYV
(&+,48,(®R5(',765,(8523(SHXMMUGHAXSSBBWQYHVWEE MHUPLDON« U SDAD)L QD Q FEPUBI(FKLTXLHU
(&+,48,(R5(',765,(8523(SHXWMUGHXSSBBWQY HVWEE MMUPEDOI« U S\DAD)L QD Q FERAU KHFKLTXLHU
/HPRQWDXQMOWD LVR QDB B BEHIUR GXISHOW P LW X BWUR R QRHOGQE Y H VARIXONBHXUH U RLIGRH. W
WHBGRPS@WHRODWULBRUYRBEHIOQW X HGO RPH\DWGERHY B EIOV R G@\D U DIF QWHMD VD QR DLAMIDOHPHQ

GHVRYRXKBEXKRGHSUHQGUHR LVTXXWHNDUFKRXNFVWLR®IWVWIDOHPHQUWHRHEGRPPDEXLYHUVLI
VXIILVDPECHWQWHYVWLVYNHEHIDW HH[SRWVWHILTXHPMRMW T&H\H2B & 90

'XU«BFSODFHRHBRPPDQG«H
6 XS «UL# XRIV
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ORGDOGWME«WHUP LHXD \WLIRGVEBEWRREAHML.VWULEXDEOHYV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWIVEWX R®NY L& M. EHODKWLR QWP HQW

/H\D FW 'R Q¥HW/ VR @WE H Gl QXA MWR GWFLPDOH@LWOL2PHV
/IDYDOBXRULGHD BFWHRW[«H (XURV

/DYDOBXRULGHD BFWHRW[«H (XURV

/DYDOBXRULGHR BFWMI] «H (XURV

/DY DO BXRU LG HR B F W LROW[ «H (XURV

ORGDOGWRWXYVFUHSBMLREKDW

/HW R XV F U LSRWYRHWW H H F WH @HRWQ WX R P EG HD F W LURIDRAV L RHAIBLBGIVL 2P H V.
/HW D F K®OMXY HOYWH H F WOQLW X H A BIRP EG HD F W LURTDAW L RHAIBLBIVL 2P H V

/THPRQWBLQQN PK®D*U N R XV F U GFOMA R W VERH) HXUR® H[FHSWVRBRL «G\NKWVVWGER QR X/348% 0
GROW TXEHXYNRWVFXQMALTXHWLR® RXVFULSOM.ROMHXY H@WHD O LWV@PHWYW OLEPBINWLRQV

/HPRQWMBIQQL PK®D* U W R X V F U GSOV DR @ L IR\GBWH HXUR® H[FHSWVYRBL GV WER Q R X/43
$OGROW TXSHXYNRWVFUQMELTXFHW LR® R XV F U LSOW RQSH XY H@YW KD O LW@H'D O LEPBIFW LR QV

/HVGHPDQGHAR XV F U HSAL RRK/RVEWQ W U DRXIDVIKMHR/B YD QWHXUKM XGRBDUDXKS WX «SRVLWDLUH

%13B$5, % $6$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRN W BDWMHQ GR/X O GG QW IUXE X «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOQIBYKHUEHBDULWDQFH
3R XQHAR X V F U L SOUH XHEB\HDVPW F DOG LV S RS/ HVQ UIH J L VADUHHFRAHUEB U TWVXDH «

(W R QW/« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD EYIEXAQHH/R X (G O  WGOMWHR B0 [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSMH RO KDWY HQB QWK HX UKW X G H D U MR G\« F X WKIVE D VEIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

"'DQVHUWSD W R XV F U SHMMQKD O VHOGRIDF R G D OL YWY ¥ K X\QRX V F U XQW THRP X Q M H X (RLYR X U
0T, VOIHO/K W I KO VPR G D OGE W RX V F U VR\Y IREQ TGOQ@VAE X O OGHWR OV FUESWLRQ

/DYDOB®XUXLGIVRLFAXARNWLGLHQ QB PIHROHGMM RXBHH U P H \@ KUBR X UKD UHB HM R X WV L& ¥JI D X |
IUDQ®O®DLYV

&HQW U D @MOIMGRI® U G UIHMF X WE FDQR D8 B XWDOH@ &DOHFXMXEOLFOMYERQHXB2IJOHPBEWRXVFULISWHRQV
GH/ RXVFUHSMLRERKDW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDE KBRPSDUW LRBGQNDH W LREQ HDXWVHRLWFK

/HVGHPDQ GHIYD VV D YHi QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D \WQ BRFQUWRIQWL VD JHXEO H V

VXGHRUGBIHS/ULPVXDQWLW «V

VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
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VXEGHNRPSDUWGRNQRWBDPWP IS «ULRGUHFDWRX DXL GIBWVBRE-PHGDWH HQWUDOLVDWLRQ
VXOGHNVRPSDUWGRNQRWERYW HKR U D GUHHARG H/ R XV F U LS VA KRQWVV

/HWRUGVR@QWDOVX@WEDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRW F IMXHARDEG N/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F@HVOAD \8 HJ2J O H FCHQ'W B B PR XMWVIS SO L DX SHH XYD W WIRXV FUHB\WER Q W

(QILQ D W WGHDWLICRYCGH V MAMIMA/ WK XIR HD TW W H O® B« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q BESOLF D
GX «JLPH RHFORWRLQV YD RXNPWWUXRBQQYNLHUV

(QDSSOLF®NYPBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL &WkHVWIROQ QQH¥LUFRQV W PFRISHWL R QQ |
O H[LHWO WL QAHEUFWL R QQBR PRNQ G H

/IDYDOXUXLGIIV&LY SR @ XEOPS®HHP D QG5 UBWO DV RFL&WH VWL R Q RXVXONLWRW HRH BW
VRFLEGWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q & BBV X BHD LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD OD X W N M HAMWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WRD S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGEWRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFHRPPHUFLDOSW R WHI@EE QL DXBEW R SKIHHX WOH. P L W
DQW«UCFHANCPEHQ WLR G R GHNYNEHVHBGRB SWHD H B W ODHN UD Q V P GHRIURSQS B\l 33 $ 5, % $B$ HW= 1 (6
6HX@HWRXVFULSOWHRBNIXGLVSREBWQU H J L WO U I WHIEW® UTKHELY 6 S R X U LCREUM VO/HDWRIV G LGHV
VRXVFUHSBWLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRBERREOH23&90 9DOHXNUIXLGRWPEGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHXNUIXLGRWPEGHFWLRQV 1«<DQW
&RPPLV\GLHEQF IQRBFT X E'DH23&90 9DOHNUIT XLGRWREGBHFWLRQV 1«<DQW
&RPPLV\GLHEQF DFWX EDH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
YUDGWHVWILR®QFL2UH $FVWOLH W $FWISRQ 77&PD[LPXP

YUD DG P L Q L VAW WHIWE@HDY

$FWERQ 77&D[LPXP
VRFLEWKVWLRQ
$FWLRQ 77&PD[LPXP
$FWLRQ 77& D[LPXP
)UDL® G L WPHDR MPX P $FWILH W
FRPPLVWR®EMHVWLRQ
&RPPLVVGRRRKXYHPHQW 3U«O?3Y HPXEKW T X H 1«DQW
SHUORB®URFLEWHVWLRQ WUDQVBFWSLRI®WLRQ
&RPPLV\GHRRQUSHUIRUPDQFH S$FWIHW 1«<DQW
/HFR P S D UWSHPH@ WHM MALTUX @ G H/ R Q F \& DIGBWD D X 2\B&IG\R @\ U D& M H V WRIR[Q P X\PH U RBEGIW SRXWRX\WHRUPBRRR@«PHQWDL

YRXSRXYHR QW IMV/RHFUSW I VWLRQ

/HWRQW U L BXWIRQDHVWEF@23&E@SS O L FEW IGRQG HD @D UWLF O H3 X R GRHR Q « WIBWUMD Q FLHHW

LPSTWY [\ GH Y DHME H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDELN GHVE XOWXWUBPBNXYHQYWNKHSSRSWEHRPSD UWEDP GFRHW W IFLQHFR QVWEDEMFR 2 WV

H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWW« V H TX H
FHW DLRLWQWW « P DW L T X HPUHIHOPRQ W DIGIW R X Y U « V
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'"H SOXGHMJDQ Ve YD HFKHDRKHQ@M @ DUWLFGM2J0 HRKQWEHHIZ $GH X Y HWWIH W)XOU&RPSDUWLP
'"HVLQ IR UP DPRPBQ@WP H QMO HRIGIFW L R Q®HA A MILDE N/ H FK H U RKBWYV SR QLEDUBKDO DRFLGW M VWLRQ
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&RB,6,1$FWISR)® &HOMDWUDSXUW
&RGH,I1$FWERYBE Y'HVSRVLWEROQHFWLRFRNBWRVHQ HUPKOHV
&RGH,SFWLRO DFWLREYURG BIHWBD XJHVHYLVBAMIDGEHSBWHQG U
GHSYRVLWAIR@W R UW H NHOEHMDHY W U XIRB QW KL H
FRPSWHGMHSRWHQ®WDHSOU « VDXL Q
2EMHEWHNWLRQ Y/DIJHVWDRW LRDNS S/XIDHQ W « O H FWILIRRX UG M V H
(&+,48,(8$75,02,1IHVMFRPSWUP B@WWRE®HFW M L WIWW RFINE N IREW HRXWHUDYGHO P LVHQR H X Y UH
JHVWHR@ZRIXQUEHUIRUPQBWENHHUDGWIHVWLR QG @ XS RFH VNSO VVSHD 0 D HQ F R Q WUHE WHE H V
VXS«ULBHXBRQGLFBMMKIWHQFHQGERPSRVLWHHQWUHSDIGWHVTXBERHW H ILHOYLHOVOML W
06&,(XURSH ,ER[[ DQVb 367 (5
FDSLWDOLV« Y 8 Q W « O H FG\WVR @DHIVIGH MR Q G YU SWD O HAT X L SH V
GHD)LQDQF®& MY HF K L FXERI@WD Q DHDW\WMHK LWR.Q W
QG LFIDBMHNWUHQFH U«DOSD®VDXWHRE UGN «TXGAKHVWLRQ
I LQGLFOMIK KW HIXFERPSDUWHWVOREWFRPSRVLW&+ 48, (583$75,02,10H RXUBDD4W HHS R ¥ S O XG\H
VXLYDQW 06&,(XURSH ER[[ DQVb GHRRFWXKORDUFG&KHVFWLRQV
46 7(5FDSLWDOLV«
$SSURFBESHWRQVWUXPH®RBEQYHIHXLOOH
/HO6&,(XURSFHRGHORRPBHWBJI HVWHS U «VHIHVDW LI
OQ«YRGNWD}'BQPO(MNL(R}QWD\QHS/OXSV(YHOR%@«V/DJHV\N\LKR@SS’XKJ@H«OHHWUR(&WHN\LHRLER‘N\HQX|
(XURSHOHVWDOFX@HXURMWGLYLGHQGHYYHVWKYUDYEHIWP L VHQA X Y UGID XSQ R F H VIKXAHI D LH/D
/| DGPLQLV®H BMWHHNEG & /LPLWHG GHX{WDBHV
WDSUHPLPREV L\DW RX{QB SSURHFKHUD | L QB L
/' VER[KURRUSRUDWRWIHAW XQQH{RGHORRPEHYHOHXWOHFW LR GQURRHUL VW HV F O X VR BYD
4: & HVlWHSU«VI-m-MJIS)N\U.IlRUP@I@MHSUXQMLW«VQRWDW\[WR}@ | L QIDXDRQ WUGNHRAY H WHV H X U V
HQ(XURVOHVWDOFX@XSRQ¥LQYHMMOQYXURY DV HFRQGNH « OH F W DRI Q WHIHROQ F WELHR ® X U V
/I ODGPLQLYV®HPRNIHXG LIFWW+ 6 ODUN%WQFKPDUN:DUDFW«UIIL‘QWQ'IF)HIH{MJ\UD ILQDQFLaUHV
$GPLQLVWLPLWIHGQ

3 UH P L& WHLSSK) DO MMM UD | L QD@ AVL@RIAW L T X |
/HVDGPLQLVWAIHFrWMRGYFRQWVFUKWMHILVWUH
G@DGPLQLHWIR W BKE NI\« U HNH@IRO D (60 $ /IDVRFLEWHVWRIRW® XY W L O® BIFF O X 8 R

O L\HWH#IW D BDPOQHY HDXU R X 3% 3$0 H\® « | L G DHRAD
/a67(5 (XURKRUOMUSD WHVWQN D XK R W LTGUHQ O * WdiR 0 L V@ ITH{ A O X(\DLARNIAMR Q V W G & I FHO XQUR.URFODAV L Y
OHARZ-2B/WPSIDXQW RIMRNHXURRQDUD @WKV HWHFWRULUH®EHVO XV LRQUWPDWEREBFH U QHYW
OHAD QTIXGHUPRQHXU,RM VIKE GDO B D Q T&HHIQ W U D Qi W W HHIX )IWH QGAHDJQW T X H Y W LGTEYHL R O D WULIRYGHW
(XURS«HQDRRGEBHWDPRBKWORRPHBU675VHUD Hw RIS « WKMVRBXLV DOQAR EBEMHIF RQ W U R YIHIUDWHHW/

XWLOD@ LQBERPERGLRPSDUWLPHQW DY «U ¢HW« S « WHSU L Q FE BV WRQGGBHUDWLRQ
8QLHHYULQFGSEHWF WHXHAQ W U H S WDLHBH\RG W V
6WUDW«UQNHVWLVVHPHQW OJ+RAPEGHBLIGHWHF\WGHLE RH&VXOHVQWUHSUL

PXOWLQDWLRQDOHV
/HWH[FO XV RBW R UFLRHICFOHEDHM MW WHOQKW B Q W
EWUDWXWIHVLV «HV FKLIIG®DIIDVUNHYLILEDYWGHWHFWHEBDFWLY
/IDIJHVWGR®@+,48,3$75,02, 1UHSRWHKQHHVWLREU « VHQBHNQMY T %MWK L TH WM SXWDWER@RIDE V
DFWIHWELVFU « WLRQERPELIQ J X W L GIAMIW MRIX RS EMYHM H X3 @ D U HHQ W K D UER@HG HV F U LSB/X R C
|LQDQFDHWVHRE;)@’LJDWLWMU/«DQ(EHJ\/RFLDEWHNRPSOGMPH[FOXVHWMVSRQH_EWH;RFXPH{QW
GCOLQVW UIXPHQRMHH/P H 3R O L WBELATEK[HF OXIVFE IRV WLXEDDH. WRIW HEJHQ B RVF L « W «
GHHVWLRWWSY ZZZ OIGH FRP
$1LG T DW WHI REWHSFHWILR U P D @ K S HBHY WR IRW
HGODFH 3D WL OO HXHIAP HW W HXQWD R EBMBHWD I D O WAV U D
GCOXYHGW SRV LWMWRQDMW «HWIXHW LT ®BYDG HW ILQDQFILRD & W LTWOMAILR/GHIG/HK M QR X VBIUR SU L €W D L
G « F LV LGYD/F KRDA@ WY H Q WGHAD FMQS RUWH ITHRL O)\QHk X $%3 $0  *5(D7 /D QRWDWLRQD ILQBE L2
IRQFWLERDQWLFLSPWQRRNTXIHQRDQFL*MWWYV «pHWWHXWMIDSSGLOBH QVHFPHED G D V\GHMD FW L
ERXUVB2UHV UHSRVXU SLO L$HHUWP H WVQBEWD O \SAHD J P D WHW X |
GQDXS/\DUH‘VVDUELWU&U‘F\YNLRWQDGU‘WURlLWULJ”«UHQFLDQWH
QRWDPPHIXWKUSHUIRWDADWHAYEXIQWLWWCH  /p JRXYHUQDK¥SRQV FEHOHO DHIR W D P PSR
PDUFERUD S BIRUD X WALHX (DK WALDHU F K « REMHG @/4Y DO R UJ D QH.\DIDWM LIR. @ B BLRXY RDLXJ V
VHIGH KDTXPHWWS$D#H[HPSSRXAWHMQWUHSUL)
«YDOGAWTXGEBBRYMNMRQDYPXQ« UBMEIRWQLIJHDQ
0@ «W&HDXIH LR¥Y FROMHWDWLULXANOHYV
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/D JHVWGR@ DBGNMJHVVRXUFHYLOBHUPEWU 9RWHNQJIDJHPHQW

H[HPSOG «WXERNWFKDTXHPHWWBKM PSDFWM )LQDQFLBHH (FKLTXDHDGK«U« ODSROLWLT
HQYLURQQH PAMQMDISX . KWCPD LRDH[HPSTNDO LW HQJDJ B F WQ WQEXDWR KBS0 HE D GMFDGDH
GHWRQG LWILHRMQWD YIH\ON IGRHIQU H O D WDLYRHBWMH V' G « O « DX K [H IGFH@EBIRG W R W H6 2$0 b
IRXUQLVVHXUV 3RXEOXGVLQIRUPDWQR BV MARQ/NHDWIU « | « & KDUD
/D WUD QVA@HRIQx W LHKSIL O ISHW P SWW [HP SOH3R O L WALHVRNMME H Q J D J HE IH\QS/R @ XEAH. WEW H U Q
GO «YDORCHUKDTXHAHWWHDXWUDWQIDWHEHOD ZZZ OIGH FRP

W UD QVWQWHIRIQWESDMHHP S @GP DU FRXHW «GXFWLRQ

GHYDEHIIBWHUUKMSROXHQMIB¥)RFHUPH OHQWLROODWBY BV

/HG « Y HOR S SGHPW QW L WHBILWAMWPSDW[HPSOH/ @238 HOYHO @D UWGERWH OHP IBQ W G X
GO@DQDGRMXBKDT XH HW WHIVIV U D WHQRBWL2UBDUOH MKXQWRSKMQFRQVEXOQRYHPEUHVXOD
GODFEFXYHUY IGRHENV H SXEO L FOEMIER @ U PIORDLVRIEBWEX U D B3 @WIH F W H X

GHVHUYLE®DQFGEHW)YVS5 }

$LQBIOXVLHXUNMW BRWH QVBRIXAKD TS HOHWK LY LV
SDOHLDEYLQGLFRWOXBVBUEW LI« UMDIWEBNFHV.QYHVWLVVERYQRHV

GHRWDWWRID ILQDQP kWHKR/G RROHRURGH « G X L UgIQL Q Y H V W L \G\KHUIME@RMRIQGU RUVWaU HV
OHBLDOQWRWD P FIBDQWW D ORMWMALFVMXRIWX HHOWD GHOW O D FWEMNA W Q@ W UFHRSQ\W WE BRXHQ L 2SRRIV L W LXYH
QDWXBRXYRPJUOLRUMUWILFLE QEMABHIMMHEH REMHEQ®YLUR Q Q HPX¥ R ALIDAD
G«FLVLRB@DOORFDRXWREQWIIAD QD OO LWVYW | HOQHFD X VID\GHS U« M X G PBIR U VW DKW X3H H V
G «SHQ G BEOHX D O&M¥%Q | R UP DRMRG@WHWEHOD REMHEWLIV

WUDQVS BUINRIFWWHRQML G «U «V | O HQW DHSSWOUGTHEH DW LEMHRQ QRXYHU QD QF H

7R X W H FRIMEIRH D@HYR D ¢ F R Q V WX @/KRIQW U D LW blay o5 H 0 JOLIGY HE BIQBH VQ Y HV W L V@ N B B @/N\
| R U@/BIQO/D « O H FOHNRRCH W WHHE D'QOVB R Q VW UG R W kB WGIIR UQ L P X P G HD @ DOFMAL |
SRUWHIRELBRGVWLQRXWEWY X LB XU LV TRV U D

'L QD QFWAMUDKKk® HWWH XUV 3ULWKFRPSWH W/ D[RQRPLYRS «HQQH

/HV REMHBWLBAD [RQRIXIHR S « N @ GW HFRP SW H

6 LF H WY O X DT DRQ L@XBWOXRIUY HU QD BB UD W ryr &\ Dy INRID | L QDXTRQ WLHL DY EXRVE RU L O
LQVXIILREHIB/W«VHQFHRQWURMHIQVHL ODWILMIS &\ o 5y | gy  MIHM Q W U H SGJR QOA/D F ¥ QLG E X |

G H H v WULRTO LW/ B B'S O « XIQEM® D OTXB O L8 BDL Yehigs 1 vy vpiivR BHH FAVGLYY. U R O O H FGHIODID[R Q R P L
JRXYHUQRRWEND OBRK UDE RWMLQIB « FLVERQ ||y )k 5« M@ QBY R U LYR6® RXNY RO/ D WH 8 O GDD W
QRQ LQRYHVWRY\GHTHQWQ Y HVW L&NG RV H L MRy w U & BERKEHT X\H. W WX G BVXID 8 D O V\DHR E Bl @/H
FRQFHUQ«H VAV W « P D /ULl R BIDVO H PHE® R/P S @@ D X RAULHAGW KV

¢GHREMHFWELD X[
(QW RXW/B W D X VOHE R U W H IHHBARGRO/RMLBIKKP D Q H Q F H

¢ GH/RQFQIHGHVL VDUBIGIMOR R EBNRBID OV g 34/ g HQIOUA Y HIMPLQLPXP GDQWHDFWLY LV
H[WUD ILQDQFL#UH DOLJ@MHFWD[RQRKWRS«HQQH

BHFRQ&MD S B« OH F\8 HRQL WHIH R Q F WA_HOH X U

V3ULWEMFRPSWHSULQFLEDBHGHQRHVWLYHV
FDUDFW«UIL\DWQPHAMAUD ILQDQFL2UHYV

/| «TXLEHIHVWDRDRQUH@®BWHQFRPSWHYSYULQFLSD

S OO L VG/HEH W oLa VWERGE Koy QFLCHRADWHEFHDW LG UGX U D ESFXQBR QVW U X F'
SAUHH WHD SHJ | QH  Cs\SRUWHIHXLOOH

DQDOVYRID G D P H GMPBIOHT XI? H W WHIOR B FULWaUH VY
VXLYDQWYV

Hih$ Q DO BGHWPD QD JHPGH) WHQWUHSULVH

Hitib4 X D OG W &/ W U X FMQOUMHF L2 U H

Wit/ DY L V L EVIXWDIHAKAN X V X COMDENHQ WUH S ULV H
Hiih/ @ D Q D O KW V X O MDDAMFE LH U V

Wit/ H\S H U V' S H IEWRLUYRILW VORI RB « W L H U

Hiik/ @ D V S\HIVF X G BD/BIDIO H X U

/HWFWIKR W&ULY «V

D/HWFWLRQV
(&+,48,(53$75,02,16HXAWUBYHXBHDFWLRIQ V
W R XW B VG BFID\ L W D OG MDRAKLYRRQV IEX00BVD L P GW H
GH/RO@FWIHWILQY H VW LVQIHPMHIGRIR M UDQ
DFWLRHQMWRS «HQRMYGH O BLROXUR'S « H QG

(Q IRQFWCERWRQYLF\MKBQNDQJ/WRQVWU)GFX\NL%_{@RFL[OWLHRS?«W‘QJ‘E[OHKDQRBG)GR\DXFB@L

RPSDUWYRHQW Q%D QPRRGRVV L ELALGW«H V
SR UW H ISIEXERQHKE XDUJS R U W H IFHXQ PIOGRRU G\
v DOHXUY @ Q < MXVTX ¢GHRQF\WMI@®FWLR QD \M G HKRLHHW W

JRQHRIUD IR\ FRPSHIQVFW LRHID\YPHUJHQW V

E7LWGHW «DQRAMWQ VWU X BERMNMRKQ«WDLUH

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
G HP D QL 2RIV X U DEDGVE W U D WESBELHF UEMW B H V ¥ K W L WABHWHXY HIMVE U « VH Q WAL L P X B HO @ DM@ & 3/H\L Q Y HV W L V \GHDRH/Q W
O HW L WEE MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GRS I X D O LVQD Q F H ¥ W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V

. 6,&$9&+,48,(53URVSHFX XV




$YHRFPLQLPEBLQ VHP WM/ RXGHFER X YO ISR UW H I BIX [LIOGSHHU « G X F & XRLQ/ T X H
YGDQWHWLWAHAV «DQEKYRFLDEMDHPR Q IXURSH DX T XMHRR P S D U WH\RH HRW «

8QLRXURS«HQQH VRFLDWURGS «HGGIHLE UH
(FKDQJBR\DXPBHD L/ @ « F K « DRDHHP X®H HW LW U HRVL Q VW U XOW QLRI

XWLOGDQW H DG GHODIHV W IGRIQ DNV U « VR G U L HV XOHAD U F Kk OHP H Q W « V

SRUW H | HKXH. OB H DQV &HV WLWEKQ LUHPW YIXWXVMNKNQGLBHREWLRQWD X[

P DMR U L W DEL@X@PRVD DMDLYRIY WHRIHDDBM X WHIRHLY YRS W L RQIM) G LFNDF W LRXQWD X |
FRPSDUWIRXQWDY HMWVY. TUX @ G HV R Q@ F VQIHMQ VXOHRDUFKGMU€ JUH[FOXVLYERROWLRIDV
W L WGJHFWH WRADHV « J RIWDHY R Q'R @ RWR XU « SXW « VFKD QUM FK D Q0 M/ H UIRIH H FVDX<HEHFR QW UH S D L
V'S «F X ODH/OEI HQ FHE RWDW LR Q G R @W R W DMMYRT QY L Y DFOXY @ B/« U LHX BWD QG D U G
YGRVGHWLWREOLJIDWMHAUMRQHXURSIBQLRQ 3RRWRIVTXLYDOHQW
(XURS«HQRW/ RFLOWURS « HQIPHE UKD QJH

5R\DXPBH) IH\GD QOO LPGWH GHO DRWERVGHV &H\RS«UDWIHRGNDMW FW & OHQWD L P G\® MIRHYP D F W
W L VRUEEKD\L J D W@BLHK-REMF H W RGHF R P S GIHW LW U BKFRP SDUW LR @ WS D U W\ B H Q WEHZLH3 LIAVARXHALL
«PLSDWGHWPHWWIBXSWD\V«PHUJH@MVWLW U IRS « UDBH/ER S
E«Q«|LFRLHINDRW L W DA X IEHRIY DVVLYRHQY W PUHDQGM

WRXW OIRRF SDUWSRXQWMY HMWVYTX ¢GHRQ /HWLQVWUXRIQQWKRHPWQFOXMEHVQWHUP «GLI
D F VQLHWX G H W L VGUHHIVWABD MY « JRWXH R @R Q RW « VV « O H F MMSP@® R F L OM«HVWIRQH5 LV SR EBQWF X ¢
R MU « S X WS&/F X OLHDRPI H Q GHE RWDW LR Q SRXYRXOBRPSRYVRWLFHY WEBRUWHIHXLOOH

/D IJHVWOQRQHIL[D\GHOLP IGWIWR «SDUWMIQWIRQ7LWUBW«JGEQ@WULY «V

« P H W WANHROUWH UHDRLLQLWY « V/ D /HVREOLJDDWHESW LRIUH P ER XU VB O WQRD B «
/ HJ « U DSHAWD O H PLHQAMM YW TUX @ ® D[LP X®PH/ RQ  J« U D §MXIW RUH FR X UPH \R E O L J D WhiEREIIVEIO R X
DFWQHWQREOLJDWXRRWGR @GXVH\FWHRQ FD L USIX W WDEXTHI HQ V I8 REBRF IRHEOLJIJDWDLUH
DVVXUDWHQWUHSWRIQM PD[LPX® REOLJDWILRQNE O L JDNVRIRQM ARG W H Y GHOMFVWE R D OF L H

FRQYHUMREGEWHY JGIOWMH®LID WRRR V O B« U DSRX WDV H WYXHBGR ML VGIDHWWVD LPGWH G H
& HWSARHF IGHL Q Y HV W DWHBIPUH@GHY Q\Q HR X U F KGRV WOH D R\W M
V HQVL B QOB F $XW UMHMLQNW« JEIBDG W LYW « UDSRRK ULWDY HV W

GDQWDLPGWH GHOJDEMMNG HW L W QRW« JE DD W
/RUYBGHO @D F T X HWEG WALRIQA QF R X WBHY L 6 H W L W U H3/ U L YZDYU U DROBAD\L J DRARLGRYQHVWU VE REBO-M R X VF UL S W
O@DSSU«E XD MWL U « GIHE RVXO MW HFKHWHAWKHHWFB « JRFVXWBHWPD U F KWk&/J O H P HRW@ KW € J U «
OPDQDQWHBHDHL QD Q F& MY®I (F K LOXQIWMIW XOHV $XFX AR QW UDBHQWW D Q@YHRADBSKEX[REOLIDWL
QRWDWURORSOMHDIHQFHYV FRQYHUWLEOHYV

/IHVQRWDWHRQM. RBQ GHYVRFWOOHWHGRBY /H ULV TXUEFHW\SEHD L QY HV W VW UBIPAHINRR Q W D Q

J«UDMREG M FLQYHVWIQLWRFBIBW « JUDGBWIDRQ QYHVWL

QRWDIHRADM@NXUGHY LBHOBLQYHVWOWH B QW

HITHFWRH QDODXFD\BDBEDWGHFKDTX¥HWXDHW.RQ «STWV

G«FLBXQR@GHFRQVHODMBIUWIGRQFHUQMMOLPLWHYDQW

GOLQYHVWGVYVIHMEEWW FVWEIHR @ DS SU «EXDOW IR E

GHFU«GIDMOHRIJHQFEWMQRWDWRRQURIQQWWUH (PSUXGWHVS2FHV

O«JAUHPRQ@WI IH@RQFVEHRGD QBORIH T« TXLIHFRP SD U WGEFHE W$ IS H XW HIR S U X Q@VEHKWS 2 F H

GHHVWLRQ 6DQVWYRIWRFDWL RQNUWWUXFW XUHPCHR B Q/\M

G @ HV S ARHAMN U R XAWHHRJS R U D LHUQE R M RMVk R QW U L

yQYHVWLVYV HRHQWW GHAMD X WRIIHM QLVPEN  HQDL\GRH® S « UDWILREWHMOX[HUVKQYHVWLVVH

30DFHPHRRWOHFWLIV H WG « WLHDV W L V V HHRQF @ WUR/S « U D WAHRRK V FU L S W

/IHFRPSDUWQIBHRYWDY QY HYWEGH GHRQFWLIUDFKPWED @ODLPGWH

HQSDURXDFWLEBQ¥3&9WDQCHW. VRXUR S «HH\@ Q

IRQGWLQYHVWEVYRAPWQRRQU DO K D J& @ D3&H 2S«UDWIGRRQNTXLVHWSHER VVLWEP SR UDGEH H\

W R X RCHD V V L | L$FOD) WLRRXQU « V H IBHQ HSDV-WUHD  WLWUHV
FRQW U D ®LYFH®DRRU D VEZILLGIY HV W L, O HPWIDW L Y « D Q W
GP233&USDODRFLGWHVWRBOXQMR F L@W«H

OV WU X RHQW Y « V 3URGIHOLVTXH
(&+,48,(53$75,02,1(LQWHUYKB)QOL2UNRKHIDHY 9RWDHJIHOQHWDU L Q FL S DIOHPHE@WSH Y Q VW U X P H
LQVWUXFHIBVWWUWHURWUHGEBRVLWELRQNY |LQDQ WA LED@HXRFLEWHVWEREQVWUXPH
PDUF KxaU LY EWLEBWD K[ H KD QH B XH FRQ QD “GHAR R /X W WRIYY « MR D U FK « V

GOH[SROHBBUWH IBX[OQ®HV D W L VOILRENEHHF W L |

JHVWLRDX PHLOOBXYHUVLIGHDMWIVRQHMGH 5LVTXEHIHVWLRIQ/FU«WLRQYOADAWWHBHIHVWLR

U«GXF@MERGWMW UD QQIXFXDIHRD U F KD HVTXHGV VF U « W LIRRSYDLUTU2 38 HS RV MO D/ « OHF®H R Q

OARPSDUWLPMIQWY LHQW YDOHXM VLV LV TIXHO 23@H/ RISW VY QY HIMMRX W

PRP H @ Y0 HWVD O HOXHBXD W U | R U P DEDSMHIV R U PO F

6,&$9&+,48,(53URVSHFX XV .




O 238HXAR QFW UE | « U LIHX RHE MHFMALW LIRDD OH X G «Y D O X DUWHLQREH P B @W Q G H FDHQWVUGDHRM MV L W U +
OLTXLGOMOA2ASHXWQRXWDMRXQYPHSHUIRUPDQFRIXYBWWRQVLERBRMQBULBHFRPSOH[LW «
Q«JDWLYH
5LVTXHOL«¢ O@XOWVDWIAGRREOLIDWRAQYNUWLE
5LVTXGHWD X[ FRQWLQJHMHWREOLJDRRGRRNUWR B WH \Q MRQMH
/DYDOI®XT XL GHI RBBR X EDD. VVIOBWDB@LQW «GHW LWIHAV«D YKHERUGREPQEVOHMVDEOLVVHP
DXJRHVHQW GHFU« RXWHNRPSDJQ@@ENVVXRBRXGRMH«DVVXUDQ
«OLJLEDHMOHXURQGYUR S UHHIMOHP HQ WHDIUXH.V
S5LVTXGHF U« GLW S U «V H QOARHSXW L | GRAAWAKRIBIY H U W QEFVIVR RE/L H Q
/HULVTGHAU « ERWUHVBRIQE TGHED L V&WHD D XD O L WxR QMY RP L GBIGWW GH PLQR«FDQLGRBHM ZULWH
G HF U « GLAW@ HW WSHUX R XG HG « IDBWFHGHUQILMMU GR@ HQFD\GHVXUYHQDB @ MO « P HIXFOHQRBKH X
Y DO KW LWAHAM « D RER EO L J D VEDIQAMHY TX¥XHAW mULIJYVHSBSU«DODEOGHAHQDQOHSURVSNWBQH
L QY HO/@\2L3RH XBAD L V VHHUN U DXQ BEQWVEFHO Y DOHX RE O L J B R/Q R B PR QBAO HOLIGHFIRVBHRIS W GRFR Q YH U V L
OLTXLGDWLYH H@ FW LIRCQA/L Q LOWD W R M W@ BI& H5 « J U D G BW/IDR Q
VLWXDWQBQF [@®USD X&XU LV T&HF U « GAIWY HW D X |
5LVTOHWLRQV LQK«UMQJREOLJID W PREW IGHOW RB@HFR@ YHU VL
6 LO HOVF W LRRQVNQ G LIF XM XI0@ R U W H IGHOL O3BV W S H XD W U X IQEHDUW VE&HD I¥ D O XD @ R E O [ERIQWY HRIQV L
H[SRWEDLVVEIBMO BXTXL GHOVEIRR X EWDDLVVHU FRQWLQMKESWHLHXBHOGRQVW DAY KWBIHD XW UH \
R E O L J DR\OLIRQM.G BOHV« P H \8 W/OIRBIFVR Q G L \WL[R BV
S5LVTXH®&O LQYHVWLGDIOEH@WWLBOYHW HWH SDUWZREOLBERYYRQWRE®HQ FHRQWH U GRBIW D L G
PR\HQOQFDSLWDOLVOXWORMPDUFKEHSHWLMW V«Y « QHP HRVFOHQFEBHXYMDWUDXCQHBYSU «FLDW
PR\HQ QDS L W D O LOADRANOLDREHMULMF R WK @6 RX UV HSHUPD QHIQW&HD 9L Q Y H V WELLMMHAYB@HVQ W « U =
H VWU G XOLHRR XY HP HEHAD/U FX R @GR GBFO PV U T XtV FRXURGK QAR QY H GO BI® E O HID FWL RR)Q
OBDLVMWOXNDSLGHN XOHMDQGEBSLWDOLVDWLRYVXBLOX VHXLOGHFRQYHUVERQREOLIJDWLF
YDO XU X L GHY 2BBHXAR EDLVSBWND SLGHPWQW RQYHUWLEQ@WVQJIHOWHVXGEFRQYHUFEBRQH
SOXRUWHPHQW REOLJBWQRBUFR QBN HG SH/'GHE) D VEIHRR O Y D E L (
GHVRQ@PHW W,KX® D GIHU @ « Y 2 Q HIPH®EAW H U BIDQ H
5LVT)XGHSHUWG@ DSIOWDSHURMED S LWHB OR GXRUW FRQY H USHORZR E O HIDWWR@Q Q D2 O KYK D VBLR
GHODYHQW HKQYLWUMUBSULQI«ULHWOYDOHKXDFKDW VROY DEVIWILERHOB UR E D BIHOR @/Y%H UHWIR QW H
/ LQYHVWHWIWYHKIMHM R @ D S LIMWOD. OV L DIOGIWPHREMIW 5LVTXH&OBHURXE O XVSHQ\WERXSRQQ
QHSDWOXIWUHVWLW3XEQ HE «Q«|IGFDKFIRWD ®WLH IRQFWERFDUDFW «UIGHVRERXHYD WRRYMUWL
SURW HHF@VDR B/ID O FRQWLQJGIQWHYPBEWRXSROWELVFU«W LHRVD Q
SHXW DR QXROMXVSHQBEJ « P H WW/RERP H @l \W
S5LVTXGHFKDQJIHO/ B DGXWLY TXHED LVFHGBGHYLVHVSRXODB«ULRGHWHUPLQ«H
GOLQYHVWISDAHPEORWADGHYLBHU«I«UHQRH 5LVTXH&O@LQW HUY®B RGILR R G HW«d X O DIV R C
SRUWHIB®BHXQYRDGHEDLVVEXGHY SMHUDSSKRUW SRLGWI R @ DO L GL@HR X W RHUW X O W WRHIQI® L Q |
OZHRBROVXUXLGRWIEDR VVHU WRKRP HGW D Q LaWIH F U « W ITRK@QURIHY N L QKAWL
MSDYLDBEORHZHVW TXEGLBEBIQ T XPH W WIUHKTE HUHW

S5LVTXWH WMBHKW¥FXODMIOKLHOG VRXWEHDYXWR BXWE OV BRKNP S - F KHAU« P HW W H >

/HWW L WASH ¥ X ®@DWIQU LV TOHS « DL O 60 RPH Y X H

O HW L VGUBIF'D W « JiR,\DLYHH V WRIHD@W(QF D@ HED LV V H
GHFHW LWOQBMD O HX.T X L GIRXIUEJEDL V VH ($ O XO'H V
YR O XP<HPK D Q IX/EBEHW\S HV L Q VW U %R @ DEQWY H
U«GXOWPR XY HP HEHWDU FYXR @\R GO WD U T X&® D
KDXVRRIPPEHOEBDLVVH

5LV TXOH&KO XWLO G\REWILRQRWLRRWGRQQ «HV

GHYHQQVROY®EI®HUBLO GHVHUHW URXY® Y
O@LQFDGBSL\WP DMH SDK B HHH G HW W E M X U
«FK«D@RB HS R X UV XOLYWHHPHDRW L HMWPSR V H
RXGHPQGWDFRQYHUGHRREOLIJDWRRYWUWL
FROQGLWLR Q@HDPWVRGVQVGHV FLUFRQVWD
LQ G « S HQ GHDMRHOVREH@ « PHW W H X U
5LVTX®L& O LQYHWXADSLWRRQWUDLYHAHQ
KL«UDUFKQMHQWLERRMILOBBI®QY HVWLMGH X

8QHGHWNWELWHERUGRORUHUVRIWHPERXUVHPHREN LJFWOQR @ UVRIOB/DIHOS H OYWWAHXWX Q 1$ H U @&/HH
G«SHQ®X UHPERXUVHRHWADWD XWUFHY«DQFLHUWPD SLWKR@ DI IBEBWH/«WHQWERXBWDREWUWD L (

FU«DQFSHUWLO #UL«D/Q FEKUVRJIUDS $DQVE N
FU«DQRMNMXERUGRGIQBHPERXDSYW2®H ¥ U « DHURL
RUGLQPIDLIWY D QWYFW LR Q QD WD L Q W KUH: W
W\ SGHHG H WM B/IX S « U & A M OGHL.D X W BH YD Q F®IF/D V
G HG « F O H Q F KG@XRDEVO X V LFHXIX/VSHU ¥ Y X B D/QDD
GRFXPHQ\® D WR RG/H RQL WWBHHW« D W KHE RQ G RV

VF«QDULBMV G«WHQW IXURE O LJDRMRQYQHU W L |
FRQWLQYXE WERATWU I M D QMB/« W H Q & HDYFWWL R ¢
5LVTXHLRXUHSRAXMVHPERXUVHRBGWX SGHW
RE O L JDRRIQRQM MR EW HY YIR@WH VM R XO/DR U P H
G LQVWUXEXQSHW S « WIKHIDHDRIQWM PER X U WD E C
GHQLYHBX«G«WHURLDY¥HMSSUREBEWDRY R U

HVBOXWQ«UDOHRIARW B «Y2QHBHRUM ®UWHFWD QRRP S « W HRQWHS HXMAD W XSSRVMHSHREOLJDWL
0@ «PHWRMHHHUL @ L VXVQU LV TKHE D LVEHD Y DOHXUFRQY HURMREW HE SHIQ\E LW X H O RGIW E R X UNCDH V
OLTXL GDHE LA3ED X WL O GHREDRQDWLRRUWGRQQ«BPWBH UHPERXUVHPHWQRE OLJDWIRRQNHUWL |
SHXWSRVU3BXULVTEHVHUMMADSLE®DQ ®XQO DWIR QWL QIHRWMWRUPEHFD S L WIDOP D Q HIBIWW

RXGHUHSRBUHAR X SRIQO I LV F U XWLRAHO B «PHWWHER BV VITEK®H LQ Y H VQHNAEHREDYEH HWRSWLQFLS
G@LQFH UMWY RGBHIWEH UHPERXUVHRKYMBWFRUH WH®E DW WH@EEHI HP ER X U VRRHQW O TOHW H

TXHHRLW

6,8$9&+,48,(53URVSHEFX XV




SLVTXGHD TXLGLMQWFHUWFLOKR Q VWOREMNIH ¢ o \/ (| § W@ K WIE@ARG HID L Q Y H VIS H X L
GLIILFAWDWURXXRPWLFKHWBYREOL HRQLYRHQUWLEOH

FRQW L QH MIQ¥\HHD G IS X WV F R\WW U D& @W F H % @HH U6 R XV F U L SMRHXAHW Q « V
G«FRWHEVWDYWILBDOBXWUNHGBXREOLSRWWURQ@FWISRQRXWRXVFULSWHXUV
SRXYBEHQGUH $FWERR«VHUY®W®BRPPHUFLDOSDBEWLRQ
LQWH U P «IGIQMLQMH\H U V
5LV T)GHG XUDERGUM/TXIO FLQY HV W IGKWUHDFEHOHVS FW L B VHU DX QY HV W ILWQWHKLUNWXWLRQQHO)
TRXWY «QHPHRMWWRXWHWXDWDR@®HGRPDLQH
HQYLURQQHPRFILWMO®HO DRXYHUQORBBE®MHU 3URGHKY LQYHVWBWHXU
H[HPSOHMKDQJHPHOQWDWILY RAWW NV « FX UQW¥ /HFRPSDUWL.PBQUHENHHUVR GRHWL TRKI\G HV
HQW U H STKUYHIH V S H FSADH@AMW 2 J O AMMH ODOXHE HY L QY HV W IL\QWHAKLUW XAR IQR/F QGHHQUMLY T KB K « U H1QDV V
VDQFWIRIDOBDYHWHF XY AU Y LIHROWDDRWY G «WH @EIDRFQYGIZREREG9&0 LQY HBVDWIWLH RBRANQ
LP SDEW DWIHROISRWH@WI B DO BXUGLQYHVWLVRBERI@GRW LRQVRILGHV VXV
/IDVXUYHQOG XMH«® « Q HP R RGNV X Q\HH @ DWW X [B\W X RVQ
«JDOHPHRWGXEUKQHPRGLILFDOMLRRY WUDW «(&H#H,48,(8B$75,02, 1FHMHUBHUXSSRGWFRQWUD!
G LQYHVW I IGHDBREQWFRPSOLM[FOBWMRQGUHH VL Q G L Y LG3ZXBNOWX Y IDHF S LYWDIJQ DOH GEHHHO® Q Y \@ KV
FHUWRPEWWBOXYU«FLV « OHMWM H @ ¥IDWIHVY FRPSWHV
ULV TSH/X U D ESHDX. YUBRQI\W FOVHME H W WYHLXEUW « U L H
GH «FDQLVORWDPPHQWHDLVG/HMYHYHQXWHV (&+,48,(5 3$75,02,1( SHXWHUYLGH VXSSRU)\
FRLIVXOHY«VGHGBGRPPDJIRXXQIB «SU«FLOMIDR GDLQYHVWIEVE/HINPHEPW J«U«YDUD )LQDQFGHH
YDOBXWFWLIVRYGW DS LSNODD HYHW DPHQGHY O (FKLTXLHU
ULVTXKYOHPHQUQDLJHEGRHD M DW BB LV T XGHHV
GXUDEH®EWEXMHBAVBYFLILWHHWHOH KDQJHPHQOWPRQWD R VIHY WD L VR Q @DIEEDHG\DWR&I+, 48, (5
FOLPDWLISXRED HLXOD ALV T GHE X UDEROHR® 3$75,02,1( G«SHQGH ODVLWXDWHRERQQGH O
L P S DVWX'O HWVH Q G H PGPSR G KLLQADVQ IV FH S W LEDHQ Y H VIR VIVHE X W H U PIL@ R WWH FIRIP SWHV R Q
G D XJP HEQBMOBMR Q/H U P H SDW WIQRSAH UV R GI@4YAH Q W X H CSIUHRA H § WL ® ;VQH/O
EHVRIG@D U DHFQWHWY DQWDLYJIDOHPGEIPMR Q
VRXKGIWHQRBXDHR GHYV LV TXKE® HVD U F KDEAW LHRWQ V
OHPDUF KM D XM VAW DOHPRQWHBHBRP P DEHS «
GLYHUVKIILHWD PO HIQW HVRHYWH.@HQ HSD D H V
HISRWHILTXHBNMRMW T&H\HB&90

'XU«BFSODFHRHBGWRPPDQG«H
6XS«UL K XDH

6,&$9&+,48,(53URVSHFX XV .




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

/H\D FW LRGV#VR@WEH O QXHRMWR GWFLPDOH@LIOWLAPHYV

/DYDOBXRULGHR B F $H R [ «H (XURYV
/IDYDOBXRULGHD B FWHRIQ[ «H (XURV
/DY D O BXRJU LG KD B F WALMRIY «H (XURV

ORGDOGW&KWXYVFUHSMLRROKDW

JHWR XV F U LSRMOROMYWH HF WH @HRWQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HOYWH HFWOQLW X H AEXRP EGBFW LR Q ¥ W L RAAIBDLIVL 2P HV

/HPRQ WPIQQN. PX® D} U W R X V F U GSOMA R W LG HXURYD @ H[FHENWMRRFQ G W  V WE R Q R X/94B8$ 0
GROW TXSEHXYMNEWVFXNQMEL TIXFHW LR® R XV F U LSOW RQSH XY HWW KD O LW@H D O LEPBIFW LR QV

/IHVGHPD QGHAR XV F U HSSMIL R/ RVE W Q W U DRKLIDVIMHRBE YD QWHXUKM XGBDUDWKS UBXc «SRVLWDLUH

%138$5, % $6$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRNY W BDWOWIHQ GR/X O GEWD QW IUXBE)XSG«EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHWBDULWDQFH
3RXQWHWR XV F U LEOVMH XHBW\HDVQWF DG LV S R/ HW UIH J L VANDUWHHFRAHIRD W WXOH «

(W R G« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O T WGOWHR B BIO [F H Q W U D GBLHAD W
GHPDQGHVWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIPN R G D O XYW WK ® XVGRHX V F U XQW THRW X QM HXIRH.¥R XU
09, WHV«W D XOWMPRGDOGEMW RXYVF U VRW DREQ TOOGEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINRLYAXARMWLGLHQ QB PIHFHGNM RX@HH U P H\E KUBR X US/HEDUHW HM R X WV L&¥ID X [
I UDQODLYV

&HQWUD OMOIMGR@UGUHYV &EDOHMXEOLFONYERQHXSAIJOHPBEAWRXVFULSWHRQV
GH RXVFUHSMLREK D «FXWERRQR @ We OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDEEKBRPSDUWLRXBOXNDH WLRXQ HDXWVHALWFK

/HVGHPDQ GHIYD VV D YHi QWXL YA KX QF K WP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRRS « URWWHURQWLVDJIJHXEOHV
VXGHRUG BIHS/ULPVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQWE& BE@WP -PHGHY LV H
VXGHFWRPSDUWGRNS R&WBXPWP 5 « ULR GL¥DWBX UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNS RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVRLKRIQVV

. 6,&$9&+,48,(53URVSHFX XV




/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRW F INKHAFE N/ Z L W F K
OBU«D¥YLNQWQDHEDW SSOLTX«
F @ HVGAD \B HJ 2 J O H ROH.Q'W LV B DR XM/VMS S O L D X f6hH XY D W WIRX V F UH S\U ER Q W

(QILQ D W WGHHYWLIQRYCGH V MMM/ WK XIR HD T Y H O® K« J L PLHV FEDHDR © D\ \F H WRVE I D WSLHRMM) W U D° Q B S O L F D
GX «JLPIWFIHFORWRLQV YD RNGHWWUXRBQWNLHUV

(QDSSOLF®NYBRYWLFOHG X RGRRQ «WBWIGD Q PIHIF KSIDW HRP S D UWGERH®WW LRRRPBJ «PLVVL
G DFWQR®Y OSHWXY H@WNVSHQGWY WURY L VFROLWMR F L &WkH VW ITRQ QQH¥LUFRQV W FRISHWL R Q Q |
OPH[LHWQ WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGRLY SR Y XEOPIS®HP D QX5 UBWO VRFL6WKHVWDRQ RXVXONLWGW HEHBW
VRFLSWHVWERD OIGH FRP

/ DWW HRMRRWL R Q &8 BBV X BHID LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD ODR X W N MHAW DEOLVV HP
PHQW L RRLQG M \O/RLWW E WRB S ®¥D TW D KH®UPGWH QW U D GHRIWGINRHYS S OO X PGEWRPHUFLDOL V!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXHG@QFFRPPHUFLDOS MR WHI@ES ® L DXBBW R SKIHHX WOH. P L W
DQW«UCFHNCPEHQ WLR G R GHNYNEHVHBRB SWHD H %W OPDHN UD Q V P GWRIURSQS B\ 33 $ 5, % $6$ HW= 1 (6
6HX@HWRXVFULSWHRBN2YXGLVSREDWQU H J L WO Ui WHIEWW UTKMHELY 6 S R X U LCREUM VO/HDRIV G LGHY
VRXVFUHSMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQYV

&RPPLV\GHERRXVFURRBERREOH23&90 9DOHMNUIXLGRWRPEGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHMNIXLGDWRPEGHHFWLRQV 1«DQW
&RPPLV\GHEQF IQRBFTXKEOH23&90 9DOHMNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GHEQF OFWX €'OH2 3 &9 0 9DOHMNUIXLGRWPEGHFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP

YUDGWHVWILR®QFL2UH

FVWOLH W FWER 77&D[LPXP
YUDDGPLQL VW WHWI@DHARFLEWKHVWLRQ $ $ Q [

$FWLRQ 77&PD[LPXP
YUDL® G L WPHDF MPUX P
FRPPLVWWW®EMHVWLRQ $FVRHW
&RPPLVVGRRRKXY HPSIQWO X HV 3U«O2Y HPXEKWD T X H 1«DOW
SDODRFLEGWHKVWLRQ W UDQV RFRBLRID W LR Q

77&GHOD

VXUSHU IRIGPD Q3 &
QH VAW H DEM H V WILRIQV
SDWDSSIRAMMUIRUPDQF

FW ISR
$ BRQ GH/ RRQGGHH« I «UHQFH
&RPPLVVGHRRUSHUIRUPDQFH $FWH W VR XU/« VHUXIB D
SHUIRUP®H) FAB&R L W
SRVLWLYH
$FWERQ 1«DQW
$FWLRQ 1«DQW
/HFRP S D UWSHX\Q YWHW YA TUX @ G /' R Q F\@ DIV D X 2BKIGWR QW VY DEM HV WRR[Q P XWH U BOIW BRXWRXWHRUPBRRR@Q«PHQWDL

YRXSRXYHR QW COFRVRHFUGW 6 VW LR Q

/HWFR QWU L BEXWIWRQWHVWER@23&HAWSSOLFDXVIGRKQGHD DUWLFOHS X RGHR Q « WIBDWUMHD Q FALHH\W

LPSTWY [\ GH Y DH)ME H RLRWY H U Q H P HEWHDOTIDWLHRFE R P S D U W H PRAHHBAW L RI@QRHIA ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

6,&$9&+,48,(53URVSHFX XV .




(QVXGHMDEN GHVE XX WUDBNXYHQYWKSSRSW@HERP SDUWEDG@W W IFLQHR Q VW BTFHEMFR % W V
H[FHSW L R@®RDR ¥ X U IO XOH F R X Y UG R AQMD QR XEV X G R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRLWQWW « P DW L T HPUHIHOPRQ W DIGIW R X Y U « V

"HSOX®HMIDQNE&¢W®DHFKHDRKHQHM GDUWLFGM 2JO0HPIKQWGHDD $6H X Y HQWIH WXOUKRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QMO HRIGIMW L R Q®RHA A MUDEM HFKHYRKEWV SR QLEDUBWO DRFLEGW R/ WLRQ

ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

YU«TXHGHHULVW D O G HYBR\WPLFR.Y VE RXUSHUIR UPB QFHRGGREVHUYDWLRQ

/IDIU«TXHEHFBLVWD OOV DD RIDRQTXHQ OB TX BOSWR Y L\AHFRYP P LV VAKX USH U IR BPHDXQ ¥ H W WH
G«ILQLW IDYFHTXHE@MYR FLGW H V WHVW Q X HDSHJ L BGRIE V H UY DAWIEREB D Y DX O PD UV

7RXWHORLWH P LS WHIL BRIE V H U WOHVIDRSX U LHXWK G XM XLOO W PDUV

3«ULRBH«l«UH®HIHBHUIRUPDQFH

/IDS«ULRBGEH« « UHGHOB HUIRUPBDWWBl« ULEHR X GYODTXBGOIM IR U PBD\WHHY X UKW R P S D @ &HH OGHH
O, QGLEBWIKXNUH QB O L\GVHRB T XHBOSR V V I KL Q L WAL OAD/GIVGPHR P SHQ VB WIBRRXY SHUIRUP
R HUIRUPQQIPMVI YWY &H WSMH LRGIW|[«H DQYOLVVDQWYV

,QGLFD®HI XI&kUHQFH
06&,(XURSH ,ER[[ b &467(5FDSLWDOLV«

0«WKREGHIDOFXO

/DFRPPLVGIRQUSHU IR HNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI KNSR F F B VWLKRODT K B O BXON D O [©X U X L G\DVOIBYIHVGIH
77&GHODUXUSHUIR GRODFSHUD S SR, Q G LEBWIKX B /REKW«VHTX I BH U IR UP®W FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLYHU LIHOMIMHO BX U X L GDEWER¥E « ULRGH

'DQWOHWDGZXQRIXV SHUIRGRADAFEHD UD S SKRO B/, Q G LG EBW HOUH ISR Y LN V QD M X S/DVOkHE L DG M
UHSUVXSVRY LVHRDHS UGWHIR Y L VIRRSM/D | R QIKDY/WEHK®R W D W [LLIRVQWD Q W H V

/DP «WKR G RICSRSJLIHE RXBUA D O BXOBR PP LV \GIRRUSHU IR VPDGBAKIOH « W K FEGHHD O BX00 @ DI E WAVILX L
SHUPGM LPXGRFWLFWXELV\OMH@WPH¥RQGLWHRRXVFULBWDREGDWHD @ 2 R&U L J LIQIDFQ « P B GMD«
SHUIRUP®KDRH Q G LE BBW HXUW GFHHY F WILE W MQ V XERWPHS DIUXIS H U | R U P® DRHDUFANVEBO @2 3O G LI« UH Q'
H Q WOUHR/H X F WG.RW) QR @A X US H U | R G PDAZFIHWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHDERPPLVVERXUSHUIR UPWS QW IHREGHD WWUD S D JH

| (QFDBHW XUSHUIRGMDRFHO JL\GHRB « UL BRE VH U YHDEWBRQ | R U PORMLHE HYBH2 3&D RF L@W & VW LR
SHUGREWPPLVVERRYLVLRFQERKYISQOHBREVH U YD\W DRIQ H

Y(QFDBH/ XUSHUIRGRD@EBE @ L \OHOHB « UL BREV H U Y D WHHRGS D U D OXA®HU | R U PQ QFHGLHD B 2 3 &
ODRFLGWHKVWQFBG UDRAXPRIPP LV PDRYQARXY ISQOHRRE V H U YW DRQ H

Y(QFDBHWRXV SHUIRGP@RB®UD S SRURNDQ G BRI« | « U H@RZH. \G\HX B « U L BRIE V H U YOOUF XRRIP PLV VL R
Q @ FBVHW CHABIB « U L BRRHE V H U YLOW IWRVINDID R G H« P RL\S « U L B @D W W U D 5LIEX HF H WARBX VS H U | RUR DV
FRPSHQNY¥BDQXWSHWRPPLVVERQVSHU IR QPO GHJ HIL\E QIR Y H D X

Y/IDS«ULRB@RE VH BHDIMLGNY D B O R @I XA XBPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENHMO
Q @ RESDM Wid DWW U D 6 RHO/OHRVIVE D Q G R Q QLXHMD X WIGIQ GHV R XV SH U | R D A R@LADO @ L Q WGHF HMXAIH
SUHP LS YBIL BGIHD QM WX @ HOZEB ¥ WD W W 8 © Bl«@HH H WSW H P LS WBIL RGHI R X Y IS@ O HRGIHD QR D [LP X P
V @ R X¢YSICHUGWE H WOIREX Y DQQIEHV RXV SHUIRUPDQFH

(QFDGHJDFICDWFWYRMXQBHURY LYRFRPPLVBGIHRQUSHU IR UWPEDFMMLIRISRUWDR QP @WORHPE R XUV «
HVYWHUWONMRFLEWHVWLRQ

. 6,&$9&+,48,(53URVSHFX XV




([HPSOHV
SUHPEBDYOZ2¥&XUSHUMRILGC VXKD TEHULBREVHU YOXWKOIN REHULBREVHUYBWRRRLVVYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6IFRPSHQWX® DQYXHYDQWEB«H HV®&H HWRGH VRXV SHUIRUP
MWV K « R BLETRXRIP S H QWXHOLIZ D QUXLH D QQOVHH | HAM WARB V' S H U | RWEP\DLAERSHHED O B QK XQ @D Y WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNEDQGRQRKWTOBi«U L RBEHY« |« UHDHFIDQV HYMRXO@BRXV SHUIRGRDQ
O DQQRIRXYPWBRPSHQWXMXVTX BQQ«H

IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXLH D QQHH | HIWD X RWH GSH-DOW XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WKkQW «J U DPRIPSHO HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L RBGI« | « UHEHF B QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRBRP SHQWVXM XV TX BQQ «H

6,8$9&+,48,(53URVSHFEX XV




&RGH,1$F W ISR)D

&RGH,3FWLERD 1% /D JHVWIGR(@® +,48,(8%-25 65, *52:7+ (8523(
&RGH,SFWERS V@ DS MK N « OHFWLIARK UG BAWLHV VY MARFINF N L Q J
&RGH,B3FWLROG REWH@XAV UDYGKHODPLYVH QAXYUBBXSWURFHVVX
&RGH,BFWLRQ)5 DSSURIR®GYD O BWRRLQPN ¥ W\B R UFXHIO O H

. (&+,48,(50$-2565,*52:7+ (8523( QOODHFRRYY
RPLQDUWRDOH LQVW UXPHLQIWXM D @WHD GG H RXY H UWBMXLUWHGH
/HFRPSDUWH\RKQ WD B B PDUFKWXLVTHIKDQJIH

2JEMHEWHNWLRQ $SSURFBESPLVH@AXY UHHWR QVW UXGPWRB QY H I H X L ¢
/DIHVWLRDS & XK M« O H FULLIR @ UGHHAL NRE MAH Q X |

(&+,48,(50%-25 65, *52:7+ (8523( HVWKQ pxXwUDYEHOWLVHQAX Y UGD SW R F H VIKXAHI D LHD

FRPSDUWGRGIRRL TUXH KHURKBRW RUPD @®RRQJI GHX|WDBHV

WHURHWUDYB UMSRVUWIRIPDUFKEHWFWLRQVDSUHPLEPRA V LG\D/QHD O WEKQ L Y 8 BAD O HXSD/U W L

HXURS « HHQRGIWH V WE b @@HMQ WU H SHEVRVVVD QFHH O LV VBHI\H [FOXMUWB BV DQRWDW W QD ILQDQ
OHDGEBDQOHXVUNFWH&KHWEMHHAVWVVRRELXQH TXD QW LGAHRAW H WHV H X U V

G «P D UBKG®IDW N VAL D Q FLLG W JWBDQWWE@ RP SW H
GHFULWAHIRWLURQQHPHRADEXPNGHIRXYHUQD QBN HF R QGNWIHY « O H F W IORIQYQ MALGHR/Q F WGLHO® X U V
(6% FDUDFW «UIL\QW QFHAMMAUD ILQDQFLaUHV

/ REMHHAWUID |LQINV@FERIQW Ut EXIHSH R J U HYNW U

HQWUHSMKUWHNWQMHET HQHQJIM D Q@W HIF O Oy i3 UH P LR WHLSSK) DO GHE B X QGYH QY HVWLVVHP
GLDORUXBXOHWHQSDUWDJIJBEDRMOOBWVD[HV
G DP «O L RUWXWHIMRQ GIDWDMW/ HP SV /ZQLYHE®LQYHVW L \HWHNPRH@WW G W YD O H TN

FRP SR VG bBMAWR(KUR SRWIDANHW  06&,
/GREMMEWUD | L QEXFRAMID UWHRMGRYIRUPH  g6%/DU DS
GLV SRV GWLARIUAB PO @ H P BQ5V

,(HVI/QDOESVSD UBWHRW LWEBWHWYHVWVRVHD B g At

,QGLFDBMHAWYUHQFH UHVSRQVDEBEOBILQ Y LGH@MIMQ WW H SO DWW V
PHLOOBXODMNHIRBW LEGUBE Y HOR S SGXPHIBED H

/OLQCIEREH (8523 ( HVWQLQGLFDMAISXWVHERADDW g |y \wmgD O VHR Q G/KK K QR X VB U S U L & WIDJIRKHEHH3
JHVWEBR@+,48,(B$-25 65,%52:7+ (8523( &HW gpphsg(p7

LQ G IHAVHWH S U « V HIHNY @ WAMLR G X\W DRIG KX FWW LR QY

SD\\D HY/0 X3k Y HORIBEXWR SIB1VAD O FXQAXURW /b o R WD WLRQD |L QGO RPHWW HXBADGD S S GL T X

GLYLGCHRGRWHBWEY L QLK 8 DWHNHE G L QG Ly q v isRERaDHD V & 9D F WL S\RWYHU S L O LSHUMWP H W W |

G D AN DHMHAUOMELE K U HIHFSIRO 2 (60 $ b/D JRXYHUQDIWV SR Qi FES HO DHYUR W D P PHRW
R E M HF@\LY| DADZKRIWJ D GH\W & WLl REE § RW ¥ FDDU M L Q
&RQIRUP « DEXKQWIOHP QW GX3DUOHPH@W KD TXPHWWSDHMJHP S ORXGHMQW U HISIM. VO XH

HXURSHMEX&RQVBHOMXLQ = OVRFLOMIHVWLREg ( TX 6OIBRXN RQDVP X Q « UG WE RQL J HD@IWWK L T
GLVSRBVHGH R F « ®RDHAHNQ G LE W | « U QL LV Ny | D LRIMIQ F ROHBA D W LI T X F BHO H V

C«FULYDRWHVHY ¢ PHWWUHAXYUMHQFDVGH /b 5yvwGREDBGINHVVRXUFHYLOBHUP 8 VU
PRGLILFDWARMQVD QWEBEROWYNRLQGLRNGH 1 HpsSoGIZ«WXSRKUFKDTXKPHWW BXWLPSDFW)

FHVVD@HRQU Q CWPHIN G L F H HQYLURQQHRWEHW S KKPO® LSDH[H P S © KD O3 AWk
FRQGLWNRONYBYWER®YHODWYREHR XU QLW H X
BWUDW«UQNHVWLVVHPHQW /D WUD Q VL QH.RIX bV LATHKSIL O SHW P BWW [HP SO H

G @ «YDORXKD T XA HWWHX W UDWQID M H & HO D
W U D Q WIQMIUR QWS.OTHE[H P S G P D U BH « G X FB/H R Q
EWUDWXRIHM. V«HV JDIEHIIIG\W HUU KSR OXIH QM IBX) R @H Ut H
/H FRPSDUW IPRH®IG AXYUBKQHIHVWLIRRW LW 6 v HOR S SBHAMIDWW b WHBLLOBLMWPSDM[H P S O H

GLVFU«WLRQUQBRWHHWHWDUFKGHVDFWLR Qg b p@RWMKD T X PIHW W BXWU D W @D W LG @H F F 2\
HXURS«HQG®RRPSDUWHLPHSRWY VHQW L RO@HBKOW v crEm Y H

GHYUDQEIDHXXWR S « H(HARP SDUWLRHRQWUYH) g0 x v LIHXUM BRWH Q VBIRXEKD TS HOHW M LY LV
DXVOIZRVVLELHYIAMES RAHEH S HW LMIHR\HQQH Vs h g g L DG WL Q G L FRW B XIBVB U8 WG L | | « U HDQWE FH V
YD OHIOUWIR S « HODXEMD LPEWH G HO & DFNWL | G H) R W DR VRU®D L Q D'Q P k WHR/G RIHRIRGH « G X L U

OHBAL DQWR W D P FEIDG WW D O R YWWHIETXRITVX HIDWD GHHQ W
$ILQHSHUPHWIWOH GHE PQBROBGS ($ LBVMO YRV Wb\ igR X YRPWOL RUML I L F L E 0@ MEFEHIMVHG H

WRERPHQWDXWEIXU PLQLNRQVWUXRRQWNLHUM | | g@w0oORFDRXR A VOIBD QD O \ADHD L ANV
«OLJLEWS Y G «SHQG B EWHX D OG MQ | R U P DFR.GRGN/FWEHO\D
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WUDQV S GHNBFW WHRXQMWL G « U «V (QW RXW/B W D X VAHE R U W H IHHVRARGO/MHLGBIK P D Q H Q F
7RXWHORIHWVWSEREBNW RS RVGIRR G L | L FG MDUGRRW H ¢ GH/RQ FVQIHGHN L WU B g WO/ REBNYGD O\V
TXDQWLW DWDSS®EX QDO \VDOLWPDRALYIHFDWH[RVQ D ILQDQFL3UH

VRXPLOWVHS SURE B WHE® P LIV R F D Q R WIHQ CHO/MW

FRPSUHWQM BINV OORQRWSHBGH UHS U «V EK@WDLEW HD E H 65

TXDOHWKUD ILQBWHCO®M XQHRUWXDOHWKUID 3RXW«SRQOGUHH[LIHQFRXODEH® DX GHO®HWV
ILQDQFLaUH FRQWUDL@@WHHV OXVHR/Q®H U«GXFWIGRXQLYH
/IHVH[FOXVVRQYHQWXGWHHFROQ®OWQHIITHXMWQ G@LQYHVW MHWHNHEXW. FILVGHV DX\ 3HLOOHU |
FRPL®/@H [F O XW.IRKQ W VGAZH [ F O XO/S R D O\VHREW KK@RHLO O KX KO MWDRVE QLYEBVQYHV WY XYH |
GHWRQWUR YRNUNGIV «IDWLIFR GWILQOHRWDPPHGWX[LQGLFDWHXGXWD E IFRIQFH U @QHAWFLGHQF
FRPPBHYLRODWLRQYWW W «P DWW RBVHVXUHW «JDWUWHK R IGHFH\G H XI[ Q G L F D MAHBWWDGE D Q
FRUUHFOH&BIRRYGH DWW HHQPDMM e6*H /DOLVWB @D Q@)H5FH

G @ H[F O X\QRQMO H PFHHUW RR RW WBISENUWEH QD QW
GHVHFWIHRQWURFRPBRSEUDH[HPSOWMDEDRAWHX[ 9RWHNQJDJHPHQW
GYDUBMMIWD U FVRIQEBKAW LWELUHWDUDPRFLOGM« /D )LQDQFLEBHH (FKLTXDHDGK«W« ODSROLWLT
*HVWLBRDDLOORNUWDHRW NRGWF OXNVOHDEHO G@HQJIDJBFWQWQGDOWR B/®B$0 HED (MFD GD H
,65lUDQO®DLV G«O«JXH[HUGHRHIRIGWMYRWH %3%$0 3RXBOXV
/I2DQDCHIBXQBYKYM G W GHH VSHXUPGEINE « WHUP L GHIUQ I R U RD WQ RIQV MAMMWH XMW « | «  BBR O L VBLHT X
DSU2%OLPLQDOGH.RQ GHVYDOHX®N OBXQLYNBWHWG HQJDJHPHOMRQVKOEBHYVLWHQWHUQ
GOLQYHVWLYNMHPWIRWHQ Q@5 TXHO@23@&HYUDZZZ OIGH FRP
G«SDVVMRBIDRWIHR\HQGQGR«OLRWQH I HOWZ 2 TWR LW

REW HK@U@RWR\HQQG5PHLO OHXHDOBRWOHR\HQQHOHQWLRQ®DWEY' 8V
$P«OLRWDIRWHR\HQ®PI« OLRHVAM RWR\HQ B /@238 HOHOBDUWERDHOHPBQW G X
GH OGXQLGKURYHVWLYWWRHKIMAY W ¢ DELUSN 3DUOHMKQWSKMQERQVEXOQRYHPEUHVXOD
«OLPLQ®MWLR®HEBO PO XY DLWHYHXBRPY SUHQBRQ W X E O L FOE LR @ U P IRDLVRI@GWEHX U D EG.D@WI H F W H X
GHXNLOWNXHYDQRWXD QW LHWIWQXWLRQV GHVHUYLEG®VQFGH®&)V5 }
$LQWRXVOHWDOHBH@ X QLYHAUNM YHVWLKNRHVHQW

YDOHKQW H UKWWHHO/X MR QAR QFEO LJ L E @WHA\2 3& ,QYHVWLVVERHYDBOMH V
FRQGLWKRGRWR\HQRHNVUD 1L QB BLBEH SHFVEBL Q Y HV W L \GWHIMME@BRQ/GU RUVW 2 U H V

OBRQGLALLRIQVV XV | O DFWGANQ W Q W UFHBQWVE BXHQ L 28RV L W LXYH
R E M HFQWLLIU R Q QR RIRFWD O
6HFRQGWMDLSM « O HF &/H MQ WHQIRQ FWAHOH XUV HO QHFDXVID\GHS U«M XGRS R U W D@ WX@HF H V
FDUDFW «UIL\D\D QIPHAM ML DQFLaUH V REMHEWLIV

|O HQW WDHESWUSTHSHU DWIIGTHERQ QRIXYHUQDQFH
$ OLVE/BFHH WSWUHH P L&EWHD SHIHVWEBRQF2G KQH

DQDOVRIQG D P HGWBKHT X HWWHORBFULW?AU HY238& @ HQJIDUGYHEWWHYQYHVWLVENEBEWNY

VXLYDQWYV KDXWGEHRUQLPXP G HD @ DFNWL |

ih$ QD OBGMIDQDJHPGHH WHQWUHSULVH

b4 X D OG W &/ W U X FMQOUHF L 2 U H SULHUKMFRPSWHOWD[RQRPLWRS«HQQH

lifib/ DY L V L BVIX@IHMX W X id V X GHDANHVOQWUHSULVH jHv REMHBWLBM [RQ RIXILHR S « NQ GW H\FRP SWH
b/ @ D Q D G HWH V X O MPDMMW-LH U V G D QO/Q RW DRV WRID | L QDXIFQ WUML DWW RXWERUL Q.
i/ H\S HU V S H IBWHWYYRILW VWP R« WL H U SURSUL«NQMIHM QW U H SGR QUZ/D F \WW RQIWW4E E X |
tiih/ & D V S\HIVF X G BOBIDIO H X U O @ D W VBHHIVR BNHH FMVQLY V. U R Q Q H FG-HHONDRD[[R QR P L

HXURS«NRQBWY R U LYXE T RXNY R@/ D WH RIPQ GO W
8 QHD QD O WRIXS\DHU W L FXHDUBR B W «®IOF X D OG MO<D Q R VDAV W U It BRXKOHT XVH. W VX G @V XD & D O Y\DHR E Bl @VH
JRXY HU QDXERX IRRIQ W U DOLHGIDI® IWVQV/Y « OHFW LR QW « P D /U Al R BIDVD H PHHB RP S &/® D X MUWLHNO U KV

GHYDOHXUV ¢GHREMHVFWELD X[

'DQWODLPGWMH GHWLWIHXWY H@WKOHFWIHRQ Q238 gHQIODIAYHBMPLLWRLPXP GDQHDFWLYLYV
GHKRGMO @ X Q L&Y@&HIUQYY HV W MRXHAPH/RIWINKHHF H V DOLJQ@MHFD[RQRIKIURRS«HQQH

YDOHYMHYVSH FONHVQWD \@ @ILGHY H V W GHY B RIBI& WV

FRQWU MUBMM[F O XVHR@OMRRWDSMLRMH QML«HY L WIFRPSWHBULQFLERBHFHQREHNVWLYHV

GHVVXV /| «TXLEGHWHVWSBREBGRPSWHS/ULQF LISQRLHGH Q F
Q«JDWLN®PDWLaGH GXUDE IGDLQWH VG « FLVLRC

(QIRQFWERERQYLFWIXRQWD@WFRQVWUXFEWLEQ QY HVWLYRXEHIDVR UP B W )CR@/ D VX O BW LV H

S RUW H ISIEXPRQKE X LDU R UW H IHXQ BPRGVRLEGH HFERPSWHSULQ F LISPRLB\HRQEDW DY HY'Y H VMALW V

YDOHXUV LQYEWHJ«Il«6@®UDUWGEFRISROLW)BXEHDURFL«W.

GHHVWGERWOSR YXOEHWHWHUEZQHWIGH FRP

&HS R X U F H QHVB\D 19 FYOOGHW L WADH L EQ@ Y Q BIOWAUHD | L Q IDEDFFW L WRIQ WAHAY « D QEMMVE D B HYP HW W BN UHWX D VL SXE BVIEWU B QWO R BIFN@E D O\V H
H[WUD IL Q D/RFHIUBIHW L WGGHWM D WV HOGVR BB @D O X D(W/4 R B/« V X OGWD W ¥'Y D OQ BAR IGRIDS U IVGF R P S\8 HP D Q L 2RV X U DEMEVD W U D WEEBLH UE W H
G HV\OXW W L WAIZHWEHX Y HIGS U « VH QWAL L P X 8 HD @ DEMEINY & 3/ H\L Q Y HV W L V \GHDRIEVAWLW\GLIZH WIRVQWA D O Lt '8 ©WJ @ D Q D DQWAHHG GHIVX D OIILY ® Q FHLAW H
H[W LD D Q F& F&/F H W W HXIO\O N0 FE S X/IXHEHWY Q D O \&/ W U D W «ID FWRI ¥ FR Q R LA XGID QL' QW B H\E 3D QD Q68 W H V
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'"H SOXWPSOHMIRUPDWXRIQWHVFDUDFW«ULVW LTXHWN WLV V HBHOMY WGHAD X WRUHM Q L V PGIN
HQYLURQQHPMWQRRIFQ BAPI® 2 Y& GWVSRQEEQW\BODFHPH@WOHFWLIV

OPDQ@H[H GHFHGRFXPHQMDQUYDP«WKRGRORKBERPSDUWRLBRAWDY QY HYWEHW GH RQFWLI
GOLQYHVWLGXHPHQGWWS R Q VXQBINV LWHWHUQGHSDURXDFWLBQ¥3&9UWUD QCDUVRX UR S «HHE Q
ZZZ OIGH BRRHQYHVWLVYHP?PSRQV DERMDOOHURQ®GWLQYHVWLYRAPMWQRQU D@ B D J& @ D3&H

SOXORLQ W R X FUGHD V V/ L | L$FOD) WWLRRXQU « V H UGYHHQ H S D V- W UHHD
FRQW U D G®LYFVB DRWQU D VEZILLGIY H V W L, O/ HHRMZDW L
/IHWFW KR WB&ULY «V GP233&USDOPRFLEWHVWRBOXYQMR F L@W«H
D/HWFWLRQV ,QVW U X FGkQW Y « V

(&+,48,(50%$-25 65,*52:7+ (8523( HVW[SRW« /HFRPSDUWYRBQW WOYHR VV L EG®@IL M HOKYIHHOWL L
KD X W HXU PLQLPXWPXWHWDUFK&HWFWLRQW VWU X PHDMWOFE HUNU RHJIJRFLAYYWHPDUFK «V
HXURS«HQQHRD[LPXP®FWLRRAXURS«HQQHVU2JOHPHQRQ¥IOHPHAWWRM U & JUDQWVH DGUH
IHFRPSDUWHPW[BRW«KDXWEBKU PLQLPXR® OWRRPSDUWIPHQEBUFID XV LYG R%HRW. WHE® X H
YDOHMHSU«VHQWHIW DQKIHD\S L W DIOVHWS MLRX V FR X Y ULHIS RUW H | HHRIVOGHHU LV TXGHH P D U F Kkt W
VHFEFWB@DFWLY LW « «YHQW XH @8 B BHQW GHIKDQJH
3DDLOOBKBYSDUWIHXGWMHS RWXGHSHW IHWVMH VH M Q VW U X IQUIRIQW
PR\HQ QHDVO HEOUWR S « HRIID LPGWH GHUFWLIWIXVXWHKWQGLFHYV
G«WHQXV Y RSW LRXIM. VAWHKWQ G LFH YV
YRSWLGRHDK D QWK D QUWHUPH
E7LW GHW «DQRAMQD VWU X BEOMWM RRQ«WDLUH
'DQOVDLPGWH OHRRPSDUWIH@WHVWLU &HR S « U D WIHRIGND W F W & DKWV L P G\W M IRHYP D F W
Y G D @HW L VEUWHWY« D QB HM F L DIEBX A K « POHFHP XP GXRPSDUWLPHQW
G HW L VGUHW« D Q¥W V GELD/GOVA D G G HD DH V W& FO@
WU «VRGMURPSDUWYRH®W DQVHVWLWARKXWWHWQVWUXIRIQQW MRHBEWQFOXMEHVQWHUP«GLI
WHUPHQOXWLOEVYQVYILFGER@RWDGWWRQGDUGY«OHFW ISPRQ®RVF L OMHVWIRKQHLVSRGEQWF X (
BRRUBRXUWWHURH,QYHVWRHQG®H RX QRWDW LFRRXY RIXWD FRP SRV LRAICRIDH VW GRKQRUWH IB KL O
«TXLYDGHDRWAHDXWDHHQBHQRWDWHWRI@&1 O 23&90
U«SXW¥B«FXOPDRAQR QR WWR @X W R ULNQYD
OLPGWH 7LWUBW«IBEHBWULY «V
YGDQWHW LWREHO/LIJDWDQVAHFDG WHQ DWW H QW HRIQ U D §RVX ULUDY H V WIG Bl W L WLLDHW« J@ B @WU L Y «\
S D UW L PKHOUSERIHVE «0HT )0 O LOMR U « GIHWA QW U H S U LY/ BIY U DEJRRAY HV R X V F U LIS BV IRIP MR- QR OH/U VIAMERCHEH V
«PHWWBQ@WWHNMNVLWRIQF H VR MW L WKBXW «P«JRFUXBHRDUF Kk OHPHRQ®/HV ¢ JIJUGXFXQH
m,QYHVWPHIDHE VDY RRWRXPLQLPXP % DU FRQW UBHD@RW/IDO. BQ S SO XREWM L JDAVRICRGNI W L E
6WDQGBRR WRZT XL Y DROARQNV L GRRIRAMW HSOD/U ' D QFH D G UdHEI« U DSRAX LBWH QGHHR VL WHE R &G H
OB «TRBHIH WLIRRDWXPDW®XEPHW L VREIDV. JD W DRRMIWUB B H[S FOWHRIU W H IHE HW 6 B W KD W LY
HVGWH DQV JRQH%RJIUDSKMWDHFWLREWVSBW DSLWDOLVE
F K D Q JWL VHUIN-D/O HXRIE/L O LI WWHIVP R BL«YG LG B QOH
/HVRE OLJDWLRQWWSY « F X O DMRIQHRVQ RW &HRWQ W E XG/H « DOQPRE G H AWWIL R Q
DXWRUGD«@MLPGWH /DIJHVWQRML[BDGH /HUHFRXGHWLWWDHW«IJGB®WILYSOUDSSBXW
OLPGWE\WD « S D U WQWIPRIQV WAHROUWH UHDALWDLWY « V. DX W ULHQW W U X BRQ WWQR Q FRY GHVWXWE XV WLI
QRWD P QW R O REWN«J DRAER S W DIBLIRXHYH LR X U |
/IRUGHO@DFTXHWEXMRIMQFR X GHY LIBHWLWUHMEDWFK«DQEB\QDP LV BWIMRWDW H | H GLOEXH. DBIQ \
0@ DSSU«EXKDMWLTREMF U « GILHE RVXIQ J H F K H HAK HF R YONEO @ X W L G FVHDAQ VRVQU XIP B Q W U HZVD W W H L
OZDQDQWHBHDHLQDQFERMY HF KL DXIGAKMN XOHYV OPREGHAWWILRQ
QRWDWURORBOMHD/IHQFHYV
"'DQWRXWHFDVOHRQWDBEBWQYHVWLV WQWH QW ¥
/IRUVTEHW L WARHQW SXWESYFXOBXDRQRWOHXUW QW « JBID@IN L QYR X UGS D VS 6 X\H GHO@DFW
«PHWWBISSNUW LHQQWORXK SHM SIDVO D HFKHUF IQ#MWH ULV T Hx FHW\SE @ L Q Y HP\FVD MHWUIDL P IDVX «
LQW HBIH@HML QD Q FGR R KFKLTXLHU P R Q WID@W¥S\RWALZ D F K D W

/HVQRWDWHRQM. R @ Q GHMR@FWOOHWHGRBY '« STWV

J«UDGRB M ZLQY HVWIQLWQFBIZ\WE « JUD GBWIDR QL « D QW

QR W D SHIQREDOIBVX U GHHY LB HOGLQ Y HV WO H B Q@MW

HITHFWRH QDODXFDBDBD\GHFKD TXHWXHMW. RQPSUXGW VSaFHV

G«FLBHQRGHFRQVH OMBILWIQGRQFHUQHMOLPLWHN FRPSDUWS R MWWHHP SUX Q@BIKVUS2EBIQD YR LU

GOLQYHVWGYVHMRIEW FVELHR@GDSSU «EXDOWIRE RFDWEL RVUWHW UXFWXUH@ OB RA @WXW S 2 OHV

GHFU«GHIDMOHDBDIHQFEBMQRWDWRRQURIQWWUHFRPSD U W ISPHEK@M W U R X WHIP SR U D L Ui IQRSHRY QW L F

O«JAUHPRQWI AR QFVEHB YD QBORIBH J«TXL SKELWHQBHLVRIP\WR S « UD WAIRQGMV HVMOXYH UV «V

GHHVWLRQ LOQYHVWLVNWRNQ®NH VW LN GFHRRXHRYSN\I D VGLIHR Q
VRXVFULSWLR QG ONDKPWE W H
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2S«UDWIGRQNTXLVHWIHEGQ VVLWEPSRUDEGH/ HYDYD O KX T X L GIHW 28R X LEDDL. VV BBWD B[J L QW « |

WLWUHV DXJPHQWHQW
1«DQW
S5LVT)XGHFU«GLW
/HULVTHAU « ERW U H VISYRUQ & TOHE D L VAWHD DX D O L' W
G HF U « GLAW%@ H W WSHIX R XG HG « | D % WF HG H U Q LTH U
SURGHOLVTXH Y D O KBXHUW L WALHA M « D QRRXR E O L J D VGIDIQOMI YV T XHVOW
9RWDHJHQHWIU L Q FL S DIOHPHEOWIG/H V. Q VW U X P HLQAY VHO/@RL3RH XBAD L V VHHQUV U DX Q BEQWVE HD Y D O H X L
ILQDQ NIHDUHFW SRQEPRVLEWHVWERZQVWUXPHRWWXLGDWLYH
FRQ QD *OHAR R WX W WYY « BMRDUF K « V

5LVTXGHFKDQJH
5LVT)XGHEHUM@EDSLWDO ,O/BDGXWLV TXHEDLVEHGHYLGHM. QYHVWBDWHF
/DSHUNEAD S LWHBOR GOR.GWD ¥ I WGH XWLWXG UL[ UDS SRAUBWH Y IGH « | « UHQERUW H | 8 B HEKQMRD & H
LQI«ULNWDPYDOHXDFKDW)YHVWHVEHXOWH/ RQ EDLVEAXGHYLYBUDSSROWHXOWRD O HOXIT XLGDV
FD S LD @ L DIOQHYPHVEMRNVSE D @ %W UH VWAL 3@QH SRXWEWLVVHU
E « Q «|IGF DX F XQWD @WSLUHR W HF@YD B QW D O

5LV TXGHG X UDERGUM/TXIO B LQY HV W IGKUDFEHIH
5LVTOHFWLRQV 7RXWY « QHP HRMWWRXWHWXDWDR@HGRPDLQH
6 LO HOVF W LRRQWNQ G LE XM X D@WR U W H IGIBOL D3V W HQY LUR Q Q HPRIFUMIOD®HO DR X YHU Q B R B B E®HU
H[SRVEDLVVOIRMO BXTUXL GDHOVR SRR X EWDWDR.VVHU H[HPS OQHFKDQJHPHIQ\W D WL B B WW IV « F X UQ W\«

HQW U H STXLQYHWH V S H FSADH@RMW 2 J O MWH OTOXHZ H V
S5LVTXBUO LQYHVWLEDQ&HQWW LRES/HWHWH VD QFWILRIDOUHDY HW F X IV MOOU Y LSRXW D D R
PR\HQ@EBSLWDOLVDWLRQ LP S DN DWIHROS RWH @ WL B DO BXYBLQYHVWLV)
6XUOHFDUFKGWUSHWLAWRR\HBQFDSLWD O LYVIBWDRQEWYHQBG XMH«¥ « Q HP R RGNV X Q\HH @ D\W X [BW X RVQ
Y R O X®HW L W & M @6 R X UHAMEN« G YXOLHRIR X Y HP HXHW V« JDOHP FRW G X EUKQHP R G L I L F DMLY W U D W «
PDUFKR @GR EO PV UTXOEDLVNWOXNDSLGXY G LQYHVWLG/IDKRBQWFRP SIOLM[F O BWMRQGUHH V
VXOHWDQGH\ELWDOLUDIY\W DRI XL CIHULYIR FHUWRPEWWRBOXYU «FLV « OHMM H W ¥J D WALH V

SHXOR EDLVSE XD SLGHPHQXRUWHPHQW ULV TBH/X U D ESHOX. YWBQIW FOVHAB H W WYHDRLQW « U L H
GH «FDQLVEORWDPPHQWHEDLVA&HMHY HQ XG/H V
5LVTXCHIHVWGR@YFU«WLRQQDLUH FR:SIOXOHY «\GHBRPPDJRIXK QB «S U «FLONYDR C

/HV W\®HIH V WE R\WOF U « W IDRSGQIFEN B 38H SRAXOD YDOBXE®FWLIVR %W DS LSAODD H YHW D P H Q CRKXV
V«OHFBHWRMOHXM VLV LV THXHO 23Q@HVRISWY ULVTXKHYOHPHQMOUMINRHD D W SWHN LV TIXSHIV
LQY HWMWWRRR/PH QWO HYD O HXHO YS\H U IRUP DR W H3/X U D E HOGE MAX M HABY F L | L WHHIW HO HF KD QJH P H Q
SHUIRUPGHFH3&HXGRQFWUR |« ULH IREMFHFWEOLPDWALE X R E D HIXM AL V T XGHHE X U D EDR OHUQ®Y
JHVW LRQD O XU X L GTHY L2V3I& H XHVR X WRJY-RXQH L P S DVFXO HWVH Q G H PGIKDSNAR G KLQADWQ FHIMNAKY FH SW L
SHUIRUP@QMDHW LY H G DXJP HQS/OKMR @HUPH

5LVTXGHW D X[
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ERXVFULSRERHUGURGHD L QY H VILSHy HXL(J&+,48,(50$-25 65,%*52:7+ (8523 ( SHXWHUWGIHJ

6RXVF UL SRMRQFHW Q «V VXSSBOWQYHVWEEWEP&ETOW«USDID)LQDQFLAL
$FWISRQRXWVRXVFULSWHXUV GHD (FKLTXLHU
SFWERB«VHUDXHQWEB®RVYDO®$ ,6HWXHQWLW«V

G X UR X/$196 D Q TXRIVW D O H /HPRQWD®VIH® WD LV R Q GDIEDHG\DQNI+, 48, (5
$FWFERB«VHUYO@BRPPHUFLDODBEWLRQ 0$-25 65, *52:7+ (8523( G«SHQ@HODVLWXDWI
LQW H U P «IG IQIDLQH\H U V SHUVRQ®ME R 0WIRXWB « W H U FLIGGRYW G R B S @/H

$SFWLRGVHUDXH QY HVWILOWHKIUWWXWLRQQHOVRODWULBRUYRB®WHIDQ W X H GO R PH\QWGRHD W O

$FWLRQ5«VHWHD XLQYHVW ILDWHKLUAX W LR Q Q HOHV R IGIWD U DFQWXH\WG Y DQ W DLYJID OH PEIPAR Q
VRXKGIW HQRXDIR QHV LV TXK®HPVD U F KPR L RQ V

JURGI® LOQYHVWLSWH X U HVAMDOHFARQWHBHBRW P DGG kY HUVX | LMD P P H.
/H FRPSDUWVBIDGW K VO/HAS HU VR OSIHV L TORKV O HMQ Y HV W LV B HEHDNS B0 HIV[ S R VHQIL T X H BRQ W
LOY HV W L\OWHKLUW XAR IOR/G QRHQUALY T K@ K « U QI VULV T & MR PSDUWLPHQW
G«WHQ@NVDRYEBEEFR P S DU W E BHEQGW WDHY LV T X H

GHRDUFIOAWLRQIFQLGHVV XV 'XU«BH ODFHRMEGRWPPDQG «H

(&+,48,(50$-2565,*52:7+ (8523 ( SHXWHUWGIHJ 6XS«ULK XD
VXSSRUMHVFRQWURGENVYLGRBOVXYR@FDSLWDO
YD U L COHEHOR®QY\B VR P SWH YV
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWIERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWIFMWXRHW Y LMDV EHODKW LR QIQWP HQW
/IHDFWLHR®YVY ,HW/VR@WEHOQXHRWR GWFLPDOH@PDWOL2PHYV

/IDYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV

/DY DO BXRULGHD B FWHRIWY[ «H (XURYV
/DY DO BXRIU LG HI B F WALMRI] «H (XURV
/DY DO BXRIU LG KR B F W LIROW[ «H (XURV

ORGDOGW KXYV FUHSMLRK D W

/HWR XV F U LSHMROMWH HF WH @HRWQ WRXPIW RPEGHFWLRQ FW L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HAEXRP EGBFW LR Q ¥ W L RAAIBLGIVL 2P HV

/HPRQWMBIQQN PK®*U N R XV F U GSOV DR QHLVS®I HXURY H[FHSWWVR BL\HKH V WGER Q R X/I48$ 0
GROW TXSEHXYN@WVFXQMEALTXHWLR® RXVF U LSOW ROSHXY H@WKD O LW@H D O LEPBIFW LR QV

/HPRQWMBIQQV. P&X© D*U W R X V F U IGSW ERVQ, RIGHV GVH HXURMO H[FHSWVRG LWHKHVWERQRXSH
/%330 GRQW TXEHXYNQWVFXQMELTXFHW LR R XV F U LSOM ROBH XY HWWKD O LIW@H D O LEPBIFW LR Q

/IHVGHPDQGHYR XV F U IHA&HURFE RMMRFM Q W U DIOKLIY KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBX
G«SRVLWDLUH

%1383%$5, % $B$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRN W BDWHQ GR/X O GG QW IUXE X «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDO@IBYKHUEHWBDULWDQFH

3R XQHWR X V F U L SOWH XHEW\HDVQ W F DHG LV S RS/ HVQ UIH J L VADUHHFRAHLGR W TVYOH «

(W R @I\\« F X WWOHDE D VGO BURFK B DQIDX U X L GDW E XX OHPR X G W O TWEOM RE D BHQW UD GIHWD WL R Q

GHPDQGHVGHPDQGHNR XV FUHSGB RO KDWY HQB QWK H X UKW X G H D U MR Qi F X WMKHWE D VEIHD D

YDOBXUX L &XWYBHEWMHO WL RRLQEHV V XV

'DQVFHUWSDRQOM R XV F U SHWMRDKD O VHORIDN R G D O XW¢ B K ® X\QRX V F U XEW THRW X Q M H X IRLYR X U
0%, WMk W N XOWPR G D OG MW RX V F U VR DREQ TOQE@WHE X O OGHHVR OV FUESWLRQ

/DYDOBXUXLGIVRLYANARW LG LHQ QB PIHRAGMMRXBHH UP H\8 KUBIR X UM/HE D UHWB HM R X WV L& ¥JID X [
IUDQ®ODLYV

&HQWUD @MDIMGRI® U G U KW FXWGERQR UGB XWMOHNG &DOHFHXBXEOLFOHYERQHXERIJOHPBEWRXVFULBWHRQV
GH/RXVFUHSSMLRRK DW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDA KBRPSDUW LRBGQNDH WLREQ HDXWVHRLWFK

6,8$9&+,48,(53URVSHEFX XV




/HVGHPDQ GHIYD VV D YHi QWXL Y& KK QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& QX\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W BRHQURIQWL VD JHXEOH V
VXGHRUG BIHS/ULPQVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQWE BE@WP -PHGH Y LVH
VXGHFWRPSDUWGRNS RWBXPWP 5 « ULR GL¥ DWBX UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNS RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVRLKRIQVV

/H\HRUGVR@WDOVX@BEDVHOBURFKPDQWMXIUXLEDWEXB «H

,GRQY IGHRW F IMXHARDEG K/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F@HVOAD \8 HJ2J O H FCHQ'W X B PR XMWVIS SO L DX SHH XY D W WRXVFUHBAWER Q W

(QILQ DW WGHYWLIGRYCGH V MAMDWV WK XIR HD T Y H OB« J L PLHV FEDHDR © D\ \F H WRVB K U DSWHORMQ W U D° Q SO L F D
GX«JLPIWFIHFORWRLQV YD RNGWWUXRBQWNLHUV

(QDSSOLF®NBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRVYHGEBKYHQWHNVSHQEGWY WURY LVSRLWMR F L &WMkH VW ITRQ QBH¥LUFRQV W FHISHWL R Q Q
O H[LHWO WL QAHEUFWL R QQBRPRNQ G H

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHEBW
VRFLEGWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q & BBV X BHD LTW H HR'U G WHWD Q ¥ BBIHVWFRPPHUFL D ODR X WM M HAMWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGEWRRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFHRPPHUFLDOSW R WHI@EE QL DXBEW R SKIHHX OH. P L W
DQW«UCHANXCPEHQ W LR G R GHNVYNEHVHBGRB SWHD H B WODHN UD Q VP GHRIURSQS B\ 33 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSOWHRBNIXGLVSREOWQU H J L\ U F WHIEW® UTKHELY 6 S R X U LCREUM VOHDWRIV G WGHV
VRXVFUHSBMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRDERREVH23&90 9DOHMNUIXLGERWREGHDFWLRQV PD[LPXP
&RPPLV\GLHRRXVFUDSWXRQH23&90 9IDOHNIXLGRWPEGHHFWLRQV 1«DQW
&RPPLV\GLHEQF IQRBF T X E'DH23&90 9DOHXNUI XLGRWREGHDFWLRQV 1«DQW
&RPPLV\GLHE QF DFWX EDH23&90 9DOHXNUI XLGRWREGHDFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP
JUDGW HVWILR® Q FL2U H SFWDERQ 77&D[LPXP
YUDDG P L QL VW WBIW DIV $FVWOLH W $FWERQ 778 D[LPXP
COURFLEWHVWLRQ $FWLRQ 778 D[LPXP
$SFWLRQ 77&PD[LPXP

)UDLQ G L PHDF WPVX P

FRPPLVWWQPEMHVWLRQ SFWHW

&RPPLVVGRRRKYHPSBWOXHV 3U«O2Y HPXEKWD T X H
2 « 77&P D[LP XFRXAHDFWLRQV

SDODRFLEWHVWLRQ WUDQV RFRSLRI@WLRQ
$SFWISRQ
SFWDERQ
&RPPLV\GLHRRUSHUIRUPDQFH $FWILHW $FWERQ 1«DQW
$FWLRQ
$FWLRQ

. 6,&$9&+,48,(53URVSHFX XV




/HFRP S D UWIHX\@ YWHWMYMTUX J G W/ RQ F W@ DIGGW D X 28GR QWY DEN HV WRIR[Q P XWH U BGIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW DFRWVRHFUGW & VW LR Q

/HWFRQW UL BXWIRQDHVWGEFD@23&H Q@SSO L FEWIGRKQGH @D UWLF O HG X R GRHR Q « WIBWURMD Q FALHHW
LPSTWY [H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHRFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XWX WUDBNXYHYWNSSRESWE@HRP S D U WGP GFRW W CFLQHR Q VW BTO#HE W V
FRY%:MZHSW L RIGIRHIX ¥ X U BHIOXWB/ XIQH F R X Y UG R F QD QFEXEV X G R F « GRUID L Y BIORQEU RLRK V
U«VHUXHHW DLRLNQWN « PDW L TRHPHDHPROQ W DGIWR XY U « V

'H SOXGHYUDOVY W MWHFKHWKKHQEHOZDUWLFGBHKU2JOHPH@QWUDHD @ $ B)H X Y H@QMIBIF W XOUx< V

FRPSDUWIHHPHQWR U P DARIPRFE@W P H OMXDIHE B ¥ W LR Q@HFPIVQIE MJ HF KH VRKBW V S R QR X HUBWDO D
VRFLEGWKVWLRQ

6,8$39&+,48,(53URVSHFX XV .




&REH6, BFWISRYD /D VWUDVEZAL@Y HVW YLV#HRKQWFW LCRHY@HUH X U

&RGH,IBFWISBO' + )5 15+ RI1UDE@W L O OFHXRILHN VIDF/F XIRI XS @& MV HOQOBHH®H D G H U
&RGH, BFWERS VX GHWPDUFKGWWDLWOLA® L | L FDXWMRHMDHYR Q H V
&RGH, BSFWERG' )5 J«RJUDSKLTXHV

&RGH,BSFWERBG' + )5 /5, , O/ @D JSRXVZ HVVE W RN GG LW D O 7\RDXW/IHR RV
&RGH,BSFWLRG FRPSDUWLHIKHQMOBRYV VL BIDAXWRLPGWH GH
&RGH,ISFWLRE )5 V«OHFWGR&BOWBWRVHQ F-DV LWDOLVDWLRQV

&RGH,B3FWLRQ)5
(&+,48,(525/" (48,7<*52:7+ HVM[SRM&DXWH X
GH DXPRLQ@XOHAD UF KDFW LRMDPR QH X LRV R X
&ODVVLILFDWLRQ LOWH U QDHBIR@BXU J HQ WV ¥
$FWLRQWHUQDWLRQDOHV
(&+,48,(525/" (48,7<*52:7+ SHXWVMQRQFWLR
2JEMHEWHNWLRQ GHOIB«YRBDWWVYRWXDOHRRQNVK<«WHHFSRYKDXWH X
GH PD[LPX®HO @ D®WHWQW LWREOLJIDWBRS KWW
(&+,48,(525/" (48,7<*52:7+ HVWQFRPSDUWLPHQW HVWPIHEHY
G\QDPLUXHKHUPKIDHUNRUPDQRBVHUPWUDYHUV
OZJH[SRWOWDRIK DOHXHFURLVVIIBVADUFK«V(&+,48,(5:25/' (48,7<*52:7+ SHXWHFRXW]JU
LOQOWHUQDWHLRRPXDPUWERHQMKEHQYHBWQEWHY | QVWUXEHOVBEOOMM DG BB RS « U BWLRRXQNH LHWX U
Y D O HXW&V H QGAHBRW LWRLIRIQUPEHYHD GHUVURE®D @ g H[SRDMXWLRGHI D U FREW LHR[FHSWLRQQH OO
GD@HXHFWHXU GHR'S « U D V& HRRXW H IBWXLWHGHAK D Q JH

QGLFIBMHXNWUHQFH $SSURFESHWRQVWUXGWRBWHIHXLOOH

$ X F X1QQ G Hf HV WQBH) W/l OF PDHF W H IR B HIHW W L R Q) 5 4 v WLB DS §/ X KB M « O H FUALLIR & UGHHAL IR E MAH Q X |

GXFRPSDUW ZRNQ\MORLNQGHPHSW R FKM®S L Q G LRy U D YGHOWP LV H Q& X Y UGHZ 6@ R F H VIVKXAHI D LD
06&,$0OORXQWRMO@GH[FDOFMQHXRVB23890 GHXqWDBHV

QI « WDLRE/G L FUH U « 1« UHIQFGIL F ICHO QBB OO ypSUHPLPREV K\DW RLQ@B S S U RHFWHILD D Q FELH U H
&RXQWRBUOGQGHRH FRQVWIWRKQQGLFDWH XY pOHYXYOHFWLR GO UNRHOL VG @M [ F O XWIGRHO D
FRPSDUMDSWRR/Q HHOBHUIRUPDQFH QR W DWW WRI® | L OTDXDRY WUGN-RAR H W H X U V

06&,$ OR X Q VRUAQ G G HIVMD O FEX@IX URIMI LY LGH QG ¥ v H F R Q/G MeHY « O H F W DRIY Q WAUDFRAQ F WGLHR @ X U V
U«LQYHNRMIWORRPEWUJ ’OJH‘]URGSMDOHXUFVDUDFW«UH.L‘QWQ-FHWMI\UD ILQDQFLaUHV
FRW«HNVQV SD\\GR@M B D\\G «YHORB NG D\V

«PHUJHQWYV Hith3 U H P L& WHIbSS) D O WM/ UD 1AUND\@ M« PDW L T X |

/ZDGPLQLVWW& DMWPH XWEHG & L QEEHJkH« U HOBR:E$ O O /IDVRFLGWHVWRIRWQ XY UHI L O®/ BIF O X & RRIWV
&RXQVRW\Q GG HVVWQ V VXD H J L \G\B D 18 RO WHWK UY| \(jw v D BEDO@Q H'Y HDXXU R X 3% 3$ 0 H \B « | L G DHAD

COLQGULE HIWUNHFRIROD (603 SROL\VEIZH{A O X(\OLARIMR Q V W G & M KFHO XQURURFDAV L Y
HWHFWRUUH®EHO XV LRRUWPDWER G FHU QHYW
&RQIRUP « DEKQWI O HP HBQW GX3DUOHPHQMH wwSIXOWH QGHIQW T R H VW LGTHYH R O D WLIRYHA

HXURSHMEX& RQVBHOMXLQ ONRFLEMIHVWLRQW Rix S « WKHMVREXLV DOQR EBEMHIFRQ W U R YIHUDWHHWY

G«FULYDRQWHVXUKVPHWWLUHAXYUHQFDVGH  gq| iIBHYUL QFGEH MW F WXIHARQ W U H 8 WLHBARE W V
PRGLILFDWARMQVDQWEHROWVHRLQGLRRGH 0g+RAFPEBHDLIGHLWHF\GURERE&VUXOHYQWUHSUL

FHVVD®HRQU Q GWPHINY GLFH PXOWLQDWLRQDOHYV
/HWH[FOXVVYRBW R UFIRHOFGIHUEHM MW WIHOQUN B Q W
6WUDW«UQNHVWLVVHPHQW FKLITG®DIIDVUHQYLILEDYGEHVWHFWHGROWDFWLY!

SU«VHQGH\NQMY T %MWK L TH WM S X W DWER 2RI E V
EWUDWXWIHOL YV «HV WDEDHMHX3ZDUHNWKDUERQ@HGHVF ULSBXR (

GLVFU«WLRQUQERUWHHWHWDUFKGHVDFWLRQR o | WELATEK[HF OIXIVE RV WLXEDDMH. WEIW HEJHQ B RVF L « W «

LQWHUQDWLRQDOHYV GHHVWLRWWSY ZZZ OIGH FRP

W U D YGHOWP IV HH QA X Y UG »>SQ R F H VIOB\D V \&HD O D JURX3H3 $0 *5(D7 /D QRWDWLRQD ILQBDAFL?

UHQFR@WUHPWHBOHWQWUHSERR®WYVTXHDH HMp 1y ww X WMID S S GLO BIH Q V HIPHED 6 D V \GHAD F W L
FRP S D UWLPHOM LW

. 6,&$9&+,48,(53URVSHFX XV




UHSRVXU SLOL$HWP HWVQBIRAOD O SMUHD JPDWHWXHQ IRQFWERBERQYLFW@IXR QWD @WIFRQV W UXGRW L
GLIl«<UHQFLDQWH SR U W H ISIEFRRO@HKE XDUQPS R U W H IFHRKQ PHOGR/RUL B \H
/IDIJRXYHUQDKRV¥SRQVFEHSOHODHRWDPPIFRQW  YDOHXUV

REMHG @Y DOZ R U J D QH WM LIR @ Bl FBLRX Y ROLX V

VHIGHF KD TXPHWWSDM/HPSGRXGHMQWUHSULYRWHNQJIDJIJHPHQW
«YDORAWYTXGEBBRUMRLDYPXQ« UAMEIRD. JHDQWVWLODQFLBHMH (FKLTXDHDGK«W« ODSROLWLT
OB «WEHDXIH LRXYFROHWDWULUILXADOHV GZHQJIDJIBFWQRQGHOWR RK/®B$0 HED M DGDH
/D JHVWIGRKQ D EBGNUHV VR X FHIBVY O ISHWPBWU G« O «DXH[HUFHTFBRE W R WHLD$SO0 b

H[HPSOG « WXGSERNWFKDTXHPHWWBNKMMPSDFWYRXSOXVLQIRUPDWQR BV MAMN/NWIU « | « ¢ WD
HQYLURQQH P MQMDBX.KWOPD LDKM[HPSTND O LVBR O L WALHV RMHME H Q JD J HE HS/R ¥ IXBMH WEAWH U Q
GHWRQGLWILHRMWD YIH\ON IGRHQUHODWLYRHBWHY ZZZ OIGH FRP

IRXUQLVVHXUV

/D WUDQV4QHBRDWERSHO ISHWPISWWH[HPSOHOHQWLRIQO®DWEB Y'HV

GO «YDORXUKDTXHAHWWBDXWUDWQRWHEHOD /@238 HOHOGDUWEROHOHPIBQW G X
WUD QWQHIRIQWEDKMHH P S @HP D U FKHY « G XFW LRIU O H PEKQWR SKHMIQFRQVEBXOQRYHPEUHVXOD
GHYDEHIIIBWHUUKSROXHQMIBX)R@HUPH SXEOLF®ALER Q U PIORDLVRIGBWHEX U D B3 AW &l F W H X
/HG «YHOR S SGiHPW B WU L HS L OBIMWPSIW [HP SOHG HVHU Y LEBIV Q FG W)V 5 }
G@DQDGRMEK D T XHP HW WVHDVUN U D WHQRLIHW L 2 U H

GODFBFXYHUYIGHENMVH ,QYHVWLVVERUDROH YV

8QLQYHV W L \GKHUMDHE@DMRIQ/BU RUYWaUHV

$LQ‘$IOXVLFHU(LU/W’BE[LWHQV$IRI)1§FU<\DTZI:|OI-H.WMLYL\{ O DFWENQ W Q W UHRBQWVWE BXMHQ L 2SRV L W LXYH
SDOHLDGEYLQGLFRWOXIBABWE W LI« UMDIQWRFHVREMHAWY L UR Q Q HPX R ALIDAD

GHRWDM WD ILQDQF kWHKR/G RIHRUIREGH « GXLUHH O QHF D X V3D VG HS U « M X G PSR U W IDQXWW XG&HF H V
OHBL DQWRW D P DG WW D OR YWHIFIWKRIVX MWD GHQW E MHEW L |V

ODWEXGSRXYRPYUOLRUMLUWILFLE DG MABHIHWHXH |O HQW IDHSSSUOUGTHSH DW LEMEHRQ QRXYHUQDQFH
G«FLVLRB@WOORFDRX\R G MIIAD QD O W\DHD L W&/

G«SHQGDBEWHXD OG& MW¥Q | R U P DRMRLGR@H/HWEHD\D /@238 PHQIDUBY HEWWHVQYHVWLVENBDGWNV
WUDQVS CUHNBRHW WHRXQUWL G «U «V KDXWGEHHRUQLPXP G HO @ DFRWL |

7R X W H FRIMQ/RW DQHYR @D ¥ FR Q VWX @/KRIQW UD LW RyigF R P S\ HO B/ D [R Q RPYXLBIR S « HQ Q H
| RUB/BIQO/Y « O H FOHRRH W WHHB D\QVB R Q VW UBRW LR Q R E M H BWAIND [R Q RIKILIR S « N'Q GWJ H\E R P S W H

SRUWHIRELBREV WLORMIEOW X LEXU LV THRHV UD ¢ b o R W DR IWRXD | L O DXTFD AL DV EXRVER UL O
IL QD QFWAMUDKIk® HWWHX UV SURSUL«SWQMIHMQWUHSGJR_QO‘WDFWR‘QIAMU(LEXI

@ D W VBHHLVR BNHH FRMQ YV U R Q Q H FAHHOWDYD[[R QR P L

6LFHW<W®0XMDR)QVLM\NOWDUYHUQDQSBUDlH\yURS«HQQWRULS/&G@RG(WRWDWHRIQQGGD@W
LQV X 11 LR EHE®BMH« V H@ FFHR Q W U RWLHIQW. HL 0D WILLES 5 vy W U i EDKCHT YAHL W WVAX G JVXI0 8 D O Y\DHR E Bl O/H

GHHVWUIRRO LVHEDS O « XK@ D OTXB O L\EEDDL WH \/ \y « p D 9/ Al © BIIVMD H PHHE® AP S @@ D X IMULHABW KV
JIRXYHUQRRBWEQD OS\RK U DB RWMWXLQIE « FLVERQ 6. HREMHRELDX

QRQ LQYHVWRX\GHGHYWQ Y HV W L&/N® QWU HS U L

FRQFHUQ«H /QZS&/QHQJDUQYHDMPLLLQLPXP GDQWHDFWLYLW

OLJ@MHFIY D[R QRIKIUR S « HQ QH
(QWR&(\M/GWDX\;O—ISRUWHII-I-MMRCO;)O/I-W—ILQSVI—XU(PDQHQFH

¢ GH/RQFWHGHN L VOUBI MO R E M NRRIDO\VH ;| wigr RPSWHSULQFLEDBGHTHQREHYWLY HV

a
H[WUD ILQDQFL®*UH | «TXLSHIHVWODR®UHGBHOFRPSWHSULQFLSD
L QF LG HRMIDWH FHOW LEBGX U D ELFOOBR Q VW U X F)

6HFRQ&WMDLS B« OH F VB IHRQL WHUH R Q F WALHOQH X U V. GXSRUWHIHXLOOH

FDUDFW «UIL\QW QFHRMMMLR DQFL2UH V

/IHWFWIKRWKULY «V
$ OLVO/BFHHWSWUHH P L&EWHD SHOHVWEBRQ FaG KMQH

DQDOVYRID G D P H GMMBIOIHT XI? H W WHIOR B WU L
VXLYDQWYV
Hitih$ Q DOBGHPID QD JH PG WHQWUHSULVH
Hidh4 X D OG W 8/ W U X FMQOUQHF L2 U H
Wi/ DY L V L E/LX@IHAXWV X V X GBMDERVQ W UH S ULV H
Wit/ @ D Q D G HWH V X O MDD L H U V
Hid/ H VS H U V'S H IBWRLLYRHLW VARG R B« W L H U

/@ DV S\HFAF X G BDABLDI O H X U

WAUBY Ly wEWLROV

(&+,48,(5:25/" (48,7<*52:7+ HVWQSHUPDQHQF
LQYHV WRXWBKXU PLQLPXRDFWLB@WQWUHS
FRW <KW D DHIRD G H

, O/ @D JISRXVZ HVVE W RN TS L W D O 7\RDXNWIHR R MV
FRPSDUWHNBWYBRVVLBDAXWRLPGWH GH
V«OHFWGR& QW HWRIRVHQ FHD\E LWDOLVDWLRQV

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
G HP D QL 2RIV X U DEDGVE W U D WESBELHF UEMW B H V ¥ K W L WABHWHXY HIMVE U « VH Q WAL L P X B HO @ DM@ & 3/H\L Q Y HV W L V \GHDRH/Q W
O HW L WEE MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GRS I X D O LVQD Q F H ¥ W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V

6,&$9&+,48,(53URVSHFX XV .




E7LWGHW «DQAM®VWUXBHRMNM RRQ«WDLUHYRSWLRHBDKD QAWKD QUWHUPH
'DQWOODLPGWH GH/'ROQFWHWHRPSDUWSRXOWWHWRS «UDWIHRIGIDMW FW & OHOVD L P GE@MH R LYI D FW
LQYHVWLU GX¥RPSDUWLPHQW
Y G D @WH W L VEWHW/« D Q@ ¢IWR FQ. BN « F K « CPOAHP X P
GHW L VGUWHW« D QFW VA D/@WDGOBHODHVWER® /HWQVWUXIRIQOWRRHPWQFOXMEHVQWHUP «GLI
WU«VRGNKRRMSDUWVYRH®MW DQVHVWLWWRKXWW «OHFWISPQ® KV L OWHHVWIRQHSLYSRGEQWF X(
WHUPHQXWLOEYVQYILFERRQ@RWDWWRQGDUGSRXYRNXUWIFRPSRYVLRWORDDHVWIGKQRUWHIBKLO
SRRUBRXWHURH,QYHVWRHQ®H RXQRWDRQO 23&90
«TXLYDGEDRNQHD XWDHH Q BHHQ R W D WHL\R7& 1
U«SXWMY¥YB«FXODRAQR Q RWwR @W W R UALNVQYD TLWUBRBW«IJGBHBHQ@WULY «V
OLPGWH /HJ «UDSRX LWL HE /QAH R E O L J DRARLGRYCHWUJ & HCEDD H
YGDQWHWLWEOLIDWDERDWWXBDWM®XEHWLWUHRQKHXURSHN RR® W HU Q DHWD R Q/D® MHQMH § D\ V
REOLIDWDWHHVDQVDQVHFDGUHOHWWHQWIPRHYJJHQWYV
SDWLFMAHUERUWOD XDOEAM U« GHWAQWUHSULVHV
« P HW WHMW L W DHHWW L WRJIRHQ/F H UNQR«@QWW S X Wik V' /H J « U D  RVX ULUQDY H VWG Bl W L WLLOHW« J@ B @WU L Y «\
,QYHVWPUHDGHE VDY RQRIWRXPLQLP X %SDU ZDUUDBREGHVRXVRERIGBRO LJDRARRQNU W WHE®H \
6WDQGDBRR WRFNVT XLY DROARGV L GRRIRPW HIDMU Q«IJRFNVNAXVGEHWDUFKEMODR QM XURW LQWHUQDYV
O «TRIHEHV W LRR E O L J DIWISRXQNMHSA F X O OW LYKV OHP HYX® KW ¢ JUSXFXTR QW UBGHIRWD@H. R C
RXQR®@RW QHRVQDNX W R U IGVD«IWED L P IGMH /D VODSSOKRE®WLJIDAVRICRMHNWIWLEOHYV
JHVWDRRQHIL[FEDWGHOLPIGMKO J « S D U VHIQW_URH)
« P HW WHROUYWH UHDALWDLVY « V 'DQVH-DG UM« UDSRX IBWIHQGHHRV LWL@R R G H
FRXYHWUBYWH[S FPMHRIUWH I IHEHVE AW XA DFW LY
/IRUGHOGDFTX HWGEWYALRIMDFR X GVHY LIBHW LWUHRQHWRJIUD S KMWDOB¥FWLRRWYSBWDSLWDOLVI
OZDSBLD@EXRLY TEHFU « WHE RYVXO DJHFKHUWWH FKDQ WL WHWDVO HRXRJE/L O IPVU\HIWP R ®L«Q/G LG B @OH
OZDQDQWHBHPHLQD QFEMY HF KL DXICAKMN XOHYV EX®H «DOQYREGH AWWILR Q
QRWDWURQRBGOMWVWO/IHQFHYV
/RUVTEHWLWARHMY SXWESYFXORPXQIRPRWOHXUVHUHRRY GHW LW.WQMW«JE@BBWULYSO/UDS SBX W
«PHWWBSSVYUWLHQPWHDRK SHM. SIDODWHFKHUFIRKW UWLHW WU X B Q WYW«QR QFkY GHVWXWEXVWLI
LQWHHWHOHLQD QFGERAW IFKLTXLHU QRWDPBBHD@W R O RQXN«U DRZER S W DHBIRVHH LRX X U |
OWFDFK«DQEBQDPLVDOXSRQ WH IHALOEOH DBIQV
/HWQRWDWHRW.R G Q GHMRXPWOOHWHGRBWY FRXWOIZXWLGHHIAVRVQXIPROQQ®®WUHDA/DWWHL
J«UDMRBMILQYHVWIONWQRFBIZW « JUDGBYW DR @ JREGBHAWWILRQ
QRWDSHRAOQD@WUGHIYLBHOGLQ Y HN VOW¥YH P QW
HITHFWWRH QDODXMFDSDBDGHFKDTXHWXDHW.ROQWRXOWNDVOHPRQWDBAWQYHVWLYVWOWH Q/\WV ¥
G«FLBMQR@HFRQVHWMWBIIVWIEGRQFHUQGHMDLPLWHY W « J D@ N L QYR X UGS D VY HE X\H GHDF WLI
GALQYHVWGHYVIHAMIRW FWEIHR@DSSU«GEXOWIREQ HW
GHFU«GIMWOHDIHQFEBEMQRWDWRR QURIQMW UH/HULYV TXUF HW\SGZ L QY HV W\ W UBIPRHOIXRKR Q W D Q
O«JAUHPRQWI HGRQFVWIHRZDQBORIHFAH I«TXLEDYHB\RMIUIDFKDW
GHHVWLRQ
'« STWV
,QYHVWLVYV HRHQWW GHAD X WDHM QLVPEN 1«DQW
BODFHPR@®WOHFWLIV
/HFRPSDUWQLBREWWD QY HYOVGH GH/ROFWLI (PSUXGQGWVSaFHV
HQSDURXDFWLEBQ¥3&AUDQCEHM MRXURS«HWY /HFRPSDUWSHMOWHHP SUXQHEBINKVS2EBDIYDYRLU
IRQGWLQYHVWELEYRAPMQAQRQUDOBBDIGYDP3GH YRFDWLRVUHNUXFWXUHOGH UHRA@WXWY S 2 HHV
WRXRHD VV LI LD WIRXQU « VHIWGHRQ HSDV-WUIH) FRPSDUW ISHEX@W WU R XWHHIP SR U D L BIQFSHRQ' WW L F
FRQWUD GLYFW DRQU D VEILGY HVW L Y HPWIDW L G «ELWHQBBELVRIOWR S « UD WA IRQIMV HMO XYHUV «V
GCA23I&USDOVRFLEWKHVWRBOXYQMRFL®W«H LQYHVWLVNWRRYWVWLYV VHEFRFWRY « U D VGLER Q
VRXVFULSWLR QG @OKLIPEW H
,QVWUXRGFQWY «V
/HFRPSDUWYRBOW WDYHRV YV LEA@IL QW HOXMHHM. U 2S«UDWICRDNTXLVHWIHFQIVVLWE@P SR UDBEH H\
LQVWUXPH@QMNWM & HWUNU R IRFLWXYWHYDUFK«VWLWUHV
U2JOHPH@WHUQDYWRALIOHP HW&8MW U € JU« 1«DQW
'DQ¥HDGOHRPSDUWILRPHBWH QGH#HRVLWLRQV
HQY XMBEHFR X YO IR UW H IHXQ GDOHHL V T&XHP D U F K «
DFW LHRW[W¥HSWLR Q QFHRCQOGHHPHH\QRHHK D Q J H SURGHOL VT XH
HYXBHOZH[SRXYHY GHIDUFBEEWLIFRRIMRUP « PHIRW D HJ HOQHNDU L Q F L S DIOHPHEQWEFHY QVWU XPH
COOREGHRAWWILRQ ILQDQNKHDWHFWERQRYR¥LEWHVWEREQVWUXPH
FRQQD " OHM R WX WORYY«BOMRDUFK«V
/HM. Q VW U XPVM IQWIRQW
YIXWXWUHIQ GLFHV S5LVTGHEHUM/@DSLWDO
YRS \WQMRXW LVHWKWQ GLFHYV

. 6,&$9&+,48,(53URVSHFX XV




/DSHUNKAD S LWHB OR CORGWD ¥ I WGH X\@ L WXUGS U L |
LQI«UL YYD O XD FK/DMD Y HV WH VIV X U WH/ R Q 6RXVFULERARHUHGUMGED L QY HVUWLSH/ H XL

FD S LVDDL @/ L DICHYPHIVNMMNE D @ XIW U H V WL /338 H

E«Q«IIGFDXF XQWD RWLUR WHHF@WD R OQW D O 6 RXVFULSMRHXAHW Q «V
$FWIBRDRXWRXVFULSWHXUYV
S5LVTOHWLRQV $FWIBRBO®' + 7TRXWRXFULSWHXUV

6 LO HO/F W LRRQWNQ G L XM X ©GR UW H IGOLD3BY W $FWEFERQ«VHUYOBRPPHUFLDODBBWLRQ
H[SRVEDLVVOIBDMO BXUX L GDHOVRIRR X EDDVVHU LQWHUP «IGIQIDLQMHH UV
$FWERBG' 5«VHUY®BRPPHUFLDOSDBHWLRQ
5LVTXGHFKDQJH LQWH UP «IGIQIDLQH\H U V
,O/BDGXWLV TXHED LV GHIGHY LGN QYHVWBDWHP BBOWLERB@' + 5«VHUYOBRPPHUFLDODWEWLRQ
UDS SRWBW Y IGH « | « UHEE RUW H | 8 ¥ HE@MRD G H LQWHUP «IGIQDLQH\H UV
EDLVEAXQHYLYBUDSSROWHXOWDRD O HOXIT XLGDWEFWLREVHUDXHE QY HVW ILQWHWKIUWXWLRQQHO)\
SRXUEWDD VVHU $FWLRED 5«VHUDXHQYHVW ILDWHKIUWXWLRQQ
$FWLARQ5«VHUDXH QY HVW IL\DWHKIUWXWLRQQH

5LVTXCHHHVWGR®FU«WLRQQDLUH
/HV W\@HIH V WE R\QF U « IWUDRSG@IETOX 2 38H SRAXOD 3URGHKD LQYHVWIEWHXU
V«OHFGHWRMOHXM VLV LY TIXHD 23@HVRISWY /HFRPSDUWLEBQUHEMEBHUVR@ENWLTRNEHYV
LQYHWWRRR/PH@WO HWD O HXHO YS\HU IRUP DR W H\RQ Y HV W ILQWHAKLUW XAR IORM@EAGHHOM. VT KB K « U EHQIV V
SHUIRUPGHF R3&HXGR QFW U A | « U LHG LRE MEHH WE kW H QGV DR @/ GRIQWQHGR P S D U W IURIY Q3BIH o<&/¢
JHVWLRQD O HXT X IHZTTHY 123 & H XHMOR X WILYRX QH O LQYH VW@ ¥ WRAAFRQMGHDMIDWA R Q GHQ WL H U
SHUIRUP@QDW LY H

(&+,48,(525/" (48,7<52:7+ SHXWMUGHMKXSSRUW
5LV T)GHW D X [ GHWRQWURWVYLGEBOVXWDLEFHADSLWDOLDEO
/DYDO XU XL GHY 288R X LEDD.VVOBWD B@LQW « O LRHOP®QUWHRPSWHYV
DXJPHQWHQW

(&+,48,(525/" (48,7<*52:7+ SHXWAHUBHUXSSRU)\
SLVTXGHFU«GLW GOLQYHVWIEVE/HI\PBHEXW J«U«¥DUD )LQDQFGHIH
/HULVTGHIU « G RWUH VISRIQ 8 TOHE D L Va/HD D X D O L WP« (FKLTXLHU
G HF U « GBLAN® H W WSHUX_ R XG HG « | D & WF HG H U Q LIH U
Y D O HHIWV L WAHA M « D RAXR E O L J D VGEDIQAMV T dHaow /H PRQWD R VEW WD L VR Q GDIEDHEDWRNI+, 48, (5
L QY HO/@\2L3RH XBAD L V \HHQUN U DX Q EQWVEHD Y DOH X W25/" (48,7<*52:7+ G«SHQEONVLWXBWURQRQQH
OLTXLGDWLYH GXSRUWBRXOH « WHUPL@RUWWH FIRP SVWBHYRQ

SDW U L FSRHLQHR QIR Q W X H OSOUHRA H § WL R VQH/O
5LV T)GHG X UDE RGUMVIXEO BLQYH VW IGWUHFEOHyH V R 1IGID U DHFQWXHW Y DQWDLYJIDOHPEIRMQ
7TRXWY « QHP HRXWWRXWHWXDWDR@HGRPDLQH RXKGEWHQRMHRQHVLVTYXKYHAD U FKOAW LR V
H[HP S O#F KD QJHPRHOQW D WALIY BB WW IV « F X UQ Ww OHMYHVWL VY HIGHRRY UD HWY[ S R VAHQL T XHBKQ W
HQW U H STXUGYHIH V S H FDH@KW 2 J O MWWH O He HY ULV TEMRPSDUWLPHQW
VDQFWIRIDOBNY HWF XV VMU Y LSHRQW D D R
LPSDC&WDW&R(XSRWHQW(D.[MDOEB)HDJQLQYHVWLVW&@}WODFHMHQWPPDQG«H
/IDVXUYHQBG QXMH® « Q HP RRBNX Q\HH © D\ X [5\M X RVQ
«JDOHPH@WGXEUKQHPRGLILFDGMLARDYV W UDW « §{/«UL#XDH
G LQYHVWIGHDBRBQWFRP S OLM[F O BWMRQGUHH V
FHUWRPEWWRBROXYU«FLV «FHBMH® ¥JDWILHV
ULV T®HX U D ESHOX. YWBQI\W FOVHM H W WHDROW « U L H
GH «FDQLVORWDPPHQWHDLVYHVUHY HQXW&HV
FR%LOO/XOHY «\GHBRPPDJIRXX QI «SU «FL®NYDR Q
YDOBXE®FWLIVRYG\W DS LSADXGD H YHW D P H Q GRHXV
ULVTXKYOHP HQUQDULJIHERHY D W GWHMN L V T XGHHV
GXUDEH®E WX MBAMBYFLIL WHIWXHOH KDQJHPHQW
FOLPDWOLE XR E D EIXDQ ML V T XGHHS X U D ED IOH WY
L P S DX HWVH Q G H PGIKDSNAR G KLLOADWQ FHIVNAXV FHSW LE O H
G DX JP HIBMOMR @H U P H

6,&$9&+,48,(53URVSHFX XV .




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWISRBQ' + &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWI*RB@' &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWEFERG@' + &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWL&E &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGVIVEWX R®NY L&KM\ EHODKWLR QWP HQW

IH\DFWLSRRS8H' + * * 86' + , ,;/ VR QWEHG QX U RMYR GWFLP D OH@LDD L2PHV
/ DFWLRE HW DFY86RQR @WEHBGQROWBWR GWFLP D@ VB0 L2PHV
/H\DFW LSR8BY + HW86' + VREWXYHBRGWHHV TOHHIKD QUKOBROOD U

/DYDOBXRULGHD B FWHRW[«H (XURV
/DYDOBXRULGHRBFWA®R G HVIW[«H (XURV
/DYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD BFWE&R QG HVIW[«H (XURYV
/IDYDOBXRULGHR BFWER QHVIW[«H 86"

/DY DO BXRIU LG KD B F WALMRI «H (XURV
/DY DO BXRULGHR B FV8BR B VIW][ «H 86"

/DY DO BXRIU LG HR B F W LROW[ «H (XURV

ORGDOGWRWXYVFUHSALREK D W

JHWR XV F U LSHMROMWH HF WH @HRQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D F KOMXY HOYWH HF WOQAW X H A BXCRP EG HD F W LURTDRAW L RHAIBLBIVL 2P H V

/HPRQWPIQQN. P& FO D* U W R X V F U GSW E R/QHR\B\H (XURMO H[FHSWVR B LUGHKHVWERQRXSH
/%3$0 GRQW( TXBHXYWNRWVFXQMBLTXHWLRQ/ RXVFULSOWR QBHIXYHNW KD O LNGFHVOOL2PHV
G DFWLRQV

/HPRQWPRIQW. P&PD D* UKW R XV F U IGHB ER/Q;R & VGH (XURYO H[FHSWMVRGLGWHVWERQRXSH
/%330 GROW TXEHXYNQWVFXQMEALTXHWLR® RXVF U LSOWM RQSH XY H®W KD O LW@H D O LEPBIFW L R G
/HPRQWPIQQL. PG FO D*U W R X V F U GSOV DR @BI6R 8 VEWH 'ROOBBY ¢O H[FHSWWVROLUHKHVWGER Q

JURXMSABS0 GROQW TXSHXYN@WVFYQMBLTXFHWLRQ/ RXVFULSOM RQSHXYH@W KD O LW@PHL\D OL2P
G DFWLRQV

/IHVGHPDQGHAR XV F U HSHL B BR/IRWW Q W U DRKLD/ MY & HE R X UD/YHD Q WH X U KW X G BB D U ID\WK S UG X
G«SRVLWDLUH

%138$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHWBDULWDQFH
3RXQWHWR XV F U LEOVMH XHEW\HDVQWF DG LV S R/ HW UIH J L VANDUWHHFRAHURD W WXDH «

(WR @PWe« FXWMKXIVEDVEHHOBURFK Y DQHOX U X L GDW EWKOHRR X GYF O TWSOVMIREED PHQW U D GIHWD W L R (

GHPDQGHWHPDQGHARXVFUHWWMLBRRISDW Y HRBQWK H X UKW XG K D U MR @i\ F X WWOHD/B D VGH
OPDOBXUXL&XWYBFHEMRMY W L RRAQGHV V XV

. 6,&$9&+,48,(53URVSHFX XV




'DQVHUWSDQWW R XV F U SHIMRIDKD O VHOR DN R G D O XW¢ U K @ X\GRX V F U XW THREW QX Q M H X IQRH. V/
3R XWD , VOIHOA W I KO WPVR G D OG MW RX V F U VR IFEQ. TOOWMHE X O OGHWR QVFULSWLRQ

/DYDOKMWXTXLGIVWDR Y AXXRW LG LHQ Q & PHHNGMM R XBH/H U P H \8 KUER X UVHB D UHVB HMR X WYV L « V
O«JDIXDQODLV

&H QW U D MMDIQMGRIY ([« FXWGE&FRQRUGUH &DOFMXEOLFDWLRQ 52JOHPBEWRXVFULSWLI
RUGGHAMR XVFUHSMLROKDW DX O XWONEG GHOBDOBXUXLGDWLYH HWHUDEKDWV

6,8$39&+,48,(53URVSHFX XV .




ORGD O GWDNVDEKBRPSDUWLRBQNWDH W LRQ® HDXWVHLWFK

/HVGHPD QGHISYD VV D YH QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W@ BRFQUWRIQWL VD JHXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNQ RWHERBW HKR U D GUFXRG I/ R X V F U LIS DALV

/H\RUGVRWQWDOVYX®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW F INKHAFE N/ Z L W F K
OBU«D¥YLNQWQDHEDW SSOLT X«
F@HMVBAD\B 3O HP I9Q WU LYV BORXMVME SO L DX 6 XYD W WRX VF UH B\U ER Q W

(QILQ D W WGHDWLICRYGH V MAMIMA/ WK XIR HD TW W H O® I« J L PLH/ FIDHDR @ D\ \F H WRVB K U DSWHLORQ W U D° Q BSOLF D
GXY «JLPH RHFORWRLQV YD RXNPWWUXRRIQQYNLHUV

(QDSSOLF®NYBRYWLFOHG X RGRRQ«WBWIGD Q PIHHIF KSIDW HRP S D UWGERH®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VFOLWMR FL GWkHVWIROQ QQH¥LUFRQV W FRISHWL R QQ |
OPH[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGRLY SR Y XEOPIS®HP D Qo5 UGWO DV RFL&WHVWDLR Q RXVXONLWGW HEHBW
VRFLSWHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q &8 BBV X BHID LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD OD X W N MHAWDEOLVV HP
PHQW L RRLQG M \O/RLWW E WRB S ®MD TW D KH®URGWH QW U D GHRIWGINRHYS S O X PGEWRPHUFLDOL V!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXH@QFRFHRPPHUFLDOS MR WHI@EE QL DXBEW R SKIHHX WOH. P L W
DQW«UCFHANCPEHQ WLR G R GHNYNEHVHBRB SWHD H %W OPDHN UD Q V P GWRIURSQS B\ 33 $ 5, % $B$ HW= 1 (6
6HX@HWRXVFULSWHRBN2YXGLVSREDWQU H J L O Ui WHIEWW UTKMHELY 6 S R X U LCREUM VO/HDRIV G LGHY
VRXVFUHSMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQYV

&RPPLV\GRRXVFUDRRBDERRLOH23&90 9DOHNUI XL GQWRPEGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSFWXRQH23&90 9DOHNUI XLGRWRPEGHFWLRQV 1«DQW
&RPPLV\GHE QF KQIRRF T X EVH23&90 9DOHNUI XLGRWRPEGHFWLRQV 1«DQW
&RPPLV\GH QF DFWX LOH23&90 9DOHNUI XLGQWPEGHFWLRQV 1«DQW
$FWISR Q 77&PD[LPXP
$FWISRQ" + 778 D[LPXP
$FWERQ 778&PD[LPXP
JUDGWHVWILR@QFL*UH $FWERG 778&PD[LPXP
YUDDG P L QL VW WHIW DINV $FWILH W
CODRFLEWHVWLRQ SFWERG' + 77&P D[LPX
$FWLRQ 778&PD[LPXP
SFWL R 778&PD[LPXP
$SFWLRQ 778&PD[LPXP

)UDLQ G L PHDF MPVX P
FRPPLVWWWD®ENHVWLRQ

&RPPLVVGRRRXYHPHQWU«O2Y HWPXRKW T X H
SHUORBUVRFLEWKHVWLRQYUDQVBRELKRI@WLRQ

$SFWLRQV

$FWILH W

77&D[LPXIRXAUHDFWLRQV

. 6,&$9&+,48,(53URVSHFX XV




77&GHOBXSHUIRUP®Q@BE QHWWHDLYV
GHHVWILRHYDUD S S(RABMUIRUP®HIRR
LQ G GHH« | « UH/REFB/«VHUXBBHUIRUP®H FH
O 23WREWVLWLYH
778G HOBXUSHUIRGPD QBRHVWGWHDLYV
GHHVWILREDUD S S(ROBMHU IRUP®RE R
L QG G« | « U HVRPB/«VHIUXBWBHUIRUP®H FH
O 23REWVLWLYH
$XWWDHWLRQV 1«DQW

/HFRP S D UWSHHQ WHNM XA TUX @ G H/ R D F \@ HEAD (GW2 D X 28&IE\R @QW VU DEM HVWRIR[Q P XFPHURBGW  3RXWRXWHRUPDWLRQ
FRPSO«PHQYWERXYFHR QW IAVRIFUGW HVWLRQ

SFWLRQ6 +

6,8$39&+,48,(53URVSHFX XV .




/HWVWR QWU L BEXWIMRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMHD Q FALHH\W

LPSTWY [H\HGH Y DH)ME HRLRWY HU Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBAW L RI@RHI ¥ X U WHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGY X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRLWQWW « P DW L T QHPHIHOPIRQ W IGIWR X Y U « V

"HSOX/HMIDQN&¢WDHFKHDRKHQHM FDUWLFGM 2JO0HRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QAXD HRGIMW L R Q@HA A MDA M HFKHYRKIWYV SR QLEDUBKO DRFLEW KHVWLRQ

ORGDOGWD/OFRXOBRPPLVVERXUSHUIRUPDQFH

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ
IDIU«TXHGHAHULVWDOOVV D RIDRQTXHOQ BB T X IBOSOBIRY L\AHOXARP P LV \VAH/QXUSHU IR BMHXY FHQW H
G«lLQLW DFHXHEGMNRFLGW KV WHYYW QRHO VH«WBRQBW Y DIXO PDUV
TRXWHVRLWOBRGLILFONY DR@WH OTWHOB, &$AQWHDXDRWUY OB«ULRBXNUGRSN)OH GEHPEUH

VHWXS «ULIHXD FDIURORRRIYAX PROUV (O Q/H WHR VW RBVYDQE8 XHWD Y WIXO PDUV
SRXWBDWW®W6' + OBUHPLSWHLBGRHEVHUY DAWIHRZ®E UPRYHPEUHDX PDUYV

3«ULRGH «l« UH@QHWOHBHUIRUPDQFH

/DS «ULRSGIH« |« UHIHOHB H U IR U PID\QWBi« UL DGR X GO D TX DGO M | R U P\ X URA\HR P S D (¢ &HH OGDHH
0%,QGLEBWIKXb €@ B @ L\GHIB T X HBER V V IGEHD KL Q L WOLID OAVGIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPWS LYWV &H WIKKH L RS [«tH DQYOLVVDQWYV

,QGLFD®H XIKUHQFH
06& $OBRXQVRWOGGHRDPOFK@®XURWLYLGHQXEBYHVWLYV

0«WKRGHAIDOFXO

/IDFRPPLVGHRQUSHU IR HRRQFHLV IRFEKQIXBOBXTXLGDWLY H

/IDSURYLEHRP P LV\GHRRUSH U IR BIRDVY R NOMODIR F F B WLKRIDT K B O BXON D O WX U X L G\DYOLBYIHVGIH
77&GHOUXUSHUIR GROD@ESOUD S SRUAN Q G LE B WIK X B RXW«VHTUXK B H U IR UP®HFH3\ER BWV L WOLDY H
YDOBXUX L GIVWLY HU LHOXEIHO BX U X L GHOWERYS « UL R G H

'DQOHRDGIXQPRIXV SHUIRGADAFH®O UD S SKRO B, Q G LE EBW HOUH FFHIVSUIR Y LN QD M XS/ DV L DG M
UHSUVXSVRY LVHRQYS UGWSHWR Y L VIRRSYWD | R QIDVWGEEK®R W D W LLRQWD Q W H V

/DP « W KR G RISREIQLIHE RXBUA D O BXDPRP P LV \GIRRU S HU | R VBDS SAKIOH « W K REGHHD O BX00 @ D E WWILX L
SHUPGMW LPXGBLFWLFWXELV\OMHIWPHY¥RQGLVEHRRXV F U LBWDED MW 2 RU L J LLQIFW « P B 6D«
SHUIRUP®KIRH Q G LE BBW HXIUH @RIV F WILF WALMQ V XFRAHS DIUGS H U | R U P® IDRA-DUFANGBD @2 3® G LI T« UH Q|
H Q WOLHAVH X0 F WG RV G R @AY X U S H U | R GRDAFIOWD S SRURNQ G L F DOMHX LU H Q F H

3U«O2YHBHIDERPPLVVERXUSHUIR UPS QU IHREGHD WW UD S D JH

| (QFDBGH XUSHUIRGPDRESD @ L\GHRB « UL BRE VH U YHDEWBRQ | R U PORMLHE HY®H2 3&D RF L@WH VW LR
SHUGREWPPLVVERRYLVLRQERKY I$QOHEREH U Y DAIPOQ U H

Y(QFDBH/ XUSHUIRGAD @ E B J L \OHOHB « UL BRIE V H U YIDWHEREQD U D OXAABHHIU | R U PQ QFHGLHD B 2 3 &
ODRFLGWHKVWQFBO UDRPAXPRIPPLYVPDRYQBRXY SROHBRE V H U YW DRIQ H

Y(QFDBH/RXV SHUIRGOIBRBHUD S SRURNDQ G G« | « U HH@AZH. G B « U L BRIE V H U YOO XRRIP P LV V L R
Q @ FBVHW CHABIB « U L BRRHE V H U YLOW IR R G H« P RL\5 « U L B @D W W U D 5LIEX HF H WARB VS H U | RUR DW)
FRPSHQNY¥BDXWHFRPPLVVERQQVSHU IR QPO GHJ HIL\E QIR Y H D X

Y/IDS«ULRB@REVH BHDIMLGMY D B O R QXM XBPEVS « UL BB I « UH QK HE HOIE HVR XV SHUIR WRINQEMNMO
Q @ RIDM Wid DWW UD 6 R&OHRVDVE D Q G R Q QLXHMD X WINGIQ &-HV R XV SHUIRD A B0 @ L Q WGHE HAMXW
SUHP LS WHIL BGHD QM WX @ HXGZDB ¥ WD W W U O BL«@iHF H WOW H P LS WL RGHD R X Y IS@ O HRGIHD QR D[LP X P
V @ R X¢YSICHUGME H WOIREX Y DQQIEHV RXYV SHUIRUPDQFH

(QFDGHUDFICDWFWYR@XQBHURYLYRERPPLVWBGIHRQUSHU IR WOPEDQFALRISRUWDRQ @WORHPVE R X U V «
HVWYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPEPVYO @ 2¥&USHUMRIIGVKEKDTRHULBREVHU YOMBKRDY EHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGP® QR «HFRPSHQWX® DQYXHYDQWE«H HV®H HWRGH VRXV SHUIRUP
MO K « R BLETAXRIP S H QWXHOUZ D QUKL D Q@\HH | A WARB V S H U | RWPDLGERSHHID O B Q& XQ @D Y WIkQ W « JUD O H
FRPSHQUHKBQQ«WXLYDEWHNVDQGRSORKWTOMB«U L RBGH« | « UHGRHF D QV HYRMRXO@BRXV SHUIRGRDQ
O DQQRIRXYDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGAD QR «HFRPSHQWX®W DQYXHYDQWE«HHV@®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHILUZ D QUX«LHY D QQVHH | HIWD X RWH GSH-DIW XV SHUIRUPDIGEFBIHD O Q«H TXQ@D
SD V¥ WkQW «J U DPRIPSHHQW MBIQ Q « XL Y D €@ WINE/D Q G R Q@ Rk WTOMH« U L G« | « UHEHF B QV HYRR X ORB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ«H
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&G H6,15FWISR)D Hith3 U H P L& WHIbSS) D O WM/ U D | L Q\D\@ ALCRIHW L T X |
&RGH,BFWERS

&RGH,BSFWLRO 1/ /IDVRFLGWH VWRIRW®E XY UHI L O®/ BIFF O X § R RIIV
O L \HW MWV D EDO@Q HY HDXXU R X 3% 3$ 0 H \® « | L G DHDAD
. SROLVGIZTH(A O X(\DLARFMR Q V W G & M KFHO YXQURLURRODAV L Y
RPLQDQAWHRDOH HWHFWRULHY & HVO XV LRRUWP DWEREFH U QW
/HFRP S D UWL\RWDQ WD B B H W3 ($ 30 ( « P HW WSIXOWH QGAHDMQW T K H Y W LGTHYH R O D WULIRYQHW
HW RS «WKMVRB LV DOQZR EMHIFRQ W U R YIHIUDWHHW
2JEMHEWHNWLRQ DY «U ¢HHW« S « WHHWU L Q F& BH\WFWRQGGB®DWLRQ

8QLHAWHYULQFGSHWF WHXHAQ W U H S WILHBR\RG W V
(&+,48,(5 (175(35(1(856 HVWXQ FRPSDUWLPOHRVWRFPSH®LJIGHWHFWWHLE H&VXOHVQWUHSUL
G\QDPLUXHKHUPKDHUWRUPOQRAVHUPWUDYHWBKOWLQDWLRQDOHV
OZH[SRVXWHRRDQJ FK&GNDFW LHRXQUWR S « HREBHW LW HW\H [ F O X VL. IRDW R UFLRHIGFGHHUSDHAMR MW WIHOQUWW B Q W

HWR\HQ @FHD\S L WD OER R W\LIRQW V FKLIIG®DIIDVUHYLILED®Y6HWHFWHGDBDFWLY
SU«VHQGHNQMY T XMAK L THWMSXWDWERRPI®E YV
QG LFIBMHXNWYUHQFH WDEDHMHXZDUHDOWKDUER@HGHVFULS®XRC

FRPSOGMM [FOXVHR@G\VSRQE@EQHGRFXPHQW
/LQDBRH(XURSHE. 6PD@DSLS HVWQLQGLFD WYL WELarK[HF OXIVE IRHYV WEDDMH. WRIW HAHY BIRVF L « W «
UHSU «VH®NODMANVIW GR(@& +,48,(6175(35(1(856 GHHVWLRWQWSY ZZZ OIGH FRP
FRGHORRPBHAUJE.1 &HWQGLAMLRQXHPHQW
WLWQJG!LEJ[H\HURVCH@(WPFRG)@VH@QHG’EKDHWL(RIQV3DLDLOOHDWHWWHR(W@RMH(\@@DOW[NVUD
VRFL«MXWR S « HQKBHIWE VL WD O LAV MDL.BEM Q « || QD Q FIX D @ W L TWOAMILRYGHG/HK X QR X VBIUR SU L &W D L
HXURWLYLGHRQRGRYHVWLYV JURX$¥W3$0 *5(D7 /D QRWDWLRQD ILQBENL?

«PHWW HXWMIDSS GLO®HQVHPHEDE DV \GHAD FW L

/@DGPLQLWMADVIBEUE He U HIBRH/L P L WHMBQ VF U W) SRV KU S L O LSHHIWP H VWVQBIQAD O 'SAHD J P D WHW X |
VXOHJHJL\GJ@LDFGPLQLVH/\WEJ@MQ‘G@JHQH(\V«UH\@HQXGL”«UHQFLDQWH

SDOY(60% /IDIJRXYHUQDRV¥SRQV FEHSHODHIRW D P PSR}
R E M HG @/4Y DOZ R UJ D QH\WID\WM LIR. @ Bi BLRXY RDLXU V
6WUDW«UQNHVWLVVHPHQW VHIGHKDTXPHWWSDH/HPSSRXGHMQWUHSUL)\
«YDOBRBWYTXGEBERUMRRADYP XQ« UBMEIRQLIHD Q
6WUDWXWIHOLV«HV O «W&HDXIH LRY) FRIUHMDWULXADOHV

/H FRPSDUW IPRHMIWAXYUKQHIHVWLIRRWLNW  /p jHvWGRQDBGIM HVVRXUFHYLOBHU P B VU
GLVFU«WIRRQGMWMMAD UFKGNBFW LRIV B QLR QHP SO « WX SRMBEKD TX&PHWWB KM PSDFW)
(XURS«HQQH HQYLURQQH P MIGMDISX. KWOP® LEDY[HPSATNDOLW

G HW R QG L WLHRQWD YIH\ON IGRHIQU H O D VDLYRHBH V
/HFRPSDUWHPWEWR \POMR U LW DAXGHSHQMHMH Y | Rx U QLVVHXUV

PR\HQ QHNO HXXWYR S « HQRGEWE D S L W D CHRIDWWLR QD W U D Q VA QW RIX W LFTEKSIL O SHW P BV [HP S O H
HVWQI«ULBXUHPLOOLGUWHEWR® LQYHVWLHWH Pb@XVYDQFX)HIUKDTXHHWV\Y/I‘D\XWUD\N@JD_\HHGH)D
&HSHQGBIQW QF WER @ R QG L WALHRRDMW F KHWG H GHYDJE HITIBW HU U KSR QX QM BX) R @H U P H
02D SSU«EKDWDR@HXWYRUVXEBY S OXARXUWHV HG « YHOR S SGHHPWIQUW L WIRSILWBMWPSDMB[HP SO H
S« UL RGEHVXWKEHRVDWLTXHV G@DQDGRMAKD T XH HW WHDMINV U D WHQIRLBIW L2 U

G@DFBFXYHUY GREDV H
/IDIHVWGRQ&+,48,(B75(35(1(856V@DS S/MIMQH

V « O HFWURQ UGN ANY MARSNF NL REWHRMHUD YH @YY o g0 X V LIHXIUAWK B RW H Q VBIRIXAKWD TR HOH WX L Y L V
GHOPLVHQAXY UGWSQYRFHUXEDVEDODHQFROQWHHELDEYLQGLFRWY D MBVBUEWE LI« U HDJWEBFHV

LQYHVWLW OHBLDQWRWD P FEBGWW D OR YWHIEFMXRIWX VWD GHIQ W
QDWXSRXYRPWOLRUMILLILF LE @ MAEHIMHXH
$SSURFBESHWRQVWUXGPWRBYHIHXLOOH G«FLVLR@WDOORFDRX\R A MIIAD Q D O Y\DHD L H/HV

G «SHQGDBERWHXD OG MY Q | R U P DRRLGR@HIHWEHO\D
/IDIHVWVLRDS ¥FXKID M« O HFW.LJR G UGIHNLNREMAM Q X\ U DQV S BUNPFW WHXQUWL G « U «V

DXW UDYGHOWP L VH QA X Y UGZ XSQ R F H VIVKXAHI D LH/Q

GHX{WDBHYV 7R X W HFRIM\RW DQHYR @8D ¥ FR Q V WX QUEKRIQQW U D L
/IDSUHPLEFRAVIL\DWRLQ@B SSURKKWHUD 1L QB LR hlgyBiQo/M « O H FGHNRGH W WHHIVE D\QO/B R Q VW UG R W L
YDOHXYOHFWLRGQUBHULVEHMFOXWVBROD SRUWHIRBRLBROV WLQRXMGDM X LBXU LV THKHV UD
QRW DWW WRI® | L QIDXDRY WUGNHRAR H WHV H X U V IL QD QIFWMUDKHK® HWWH XUV

b/DVHF R QGNH « O HF W DRI Q WHUQHR/Q F WELHR® X U V

FDUDFW «UIL\QW QFPHAMMAUD ILQDQFL2UHYV

. 6,&$9&+,48,(53URVSHFX XV




6 LF H WY 1D O X DN DRQV L@MSWQ¥RDUY HUQDSOBEBUDHWURS « N @ QBY R U LYR® ® RXNY R®/ D WH RIDQ G W

LQVXIILKEHI®UH« VHGFFHR QW U RWLHIQV HL D MTIXYLES I R VDRV W U & BRKECHT X\H. W WX G BVXIQ & D O Y\DHR E Bl &/H

GHHVWURIO LWFEBDS O « XHE@W D OTXB O L\G BOWDL YWH V W « P D /UL Al R BIDVD H PHH® R/P S & @ D X MWLHA® U K V

JRXYHUQRBWEWHD OB\RK U DB RWWN QIS « FLVERQ ¢ GHREMHFWELWD X [

QRQ LQYHVWRX\GHGHYWQ Y HV W L&/N® QW HS ULV H

FRQFHUQ«H /@234 PHQJIDOUBYHUNPLWLPXP GDQWHDFWLYLW
DOLJ@MHFD D[RQRIXIUR S « HQ QH

(QW RXW/D W D X VOHB R U W H IHHBARGO/RHLGBHKKP D Q H Q F H

¢ GH/ R Q F\VQHGHN L VDUB§IMOWP R & [ KBMBID O\VIBULWFRPSWHSULQFLERBHTHQEHNWLY HV

H[WUD ILQDQFL2UH /| «TXLEHIHVWDRRQUHG®WHQFRPSWHSULQFLSD
LQF L G HXRIDWH gPHDW LG bBHX U D EXRMIE R Q VW U X F!

6HFRQ®&WDbS B« O H F VB IHRQL WHUHR Q F WALHOH X UVG XS RUWH IHXLO O H
FDUDFW «UIIL\DWD QFHAR ML D Q¥ L2 U H

'H SOXWDPSOHM)IRUPDWLEXRIQWHWHVFDUDFW «ULV!
$ OOLVO/BFHH WSWUHH P L&WHD SHOHVWEBRQF2GKMQH HQYLURQQHPMWQRRIFQ BBAMDI® 2 YR GWV SRQEBEQW V
DQDOYRIQ GD P H GWMBKIHT P HWWHHOREGNFULW2UBWYWDQ @GH3H GHFHGRFXPHQMDQUDP«WKRGROR

VXLYDQWYV GOLQYHVWLGEGXHPHQ@WWS R Q VEXQBIMV LWH WHU Q
s QDOBYPDQDIHPHQ WHQWUHSULVH ZZ2Z OIGH BS®BBRHQYHVWLVYHY?P SRV DERXD OOH L
b4 X D OG W & W U X FMQXDUHF L2 U H SOXWRLQ

i/ DY LV L B/IX@IHMXW XV X CBGMDAHWQ WUHSULVH

biddh/ @ D Q D G HWH« V X O MM@PDANM-L HU V /IHWFWIKRW&KULY «V

i/ HVSHU V S H BVWHWYRILW VORP RB« WL H U

Wi/ @ D V S\HFF X G BOAWIDIO H X U D/HWFWLRQV

/HFRPSDUWIRHABW(F175(35(1(856HVIMDY HAXWL
(QIRQFWERWRQYLFWIXR QWD @IFRQVWUXGRWLRIQRYD O HXHMR XM FWH X UV
SR UW H ISIEEROKS X LDUQS R U W H IFHKQ BPIOGVRU A

YDOHXUV ,OHVWRXW HIRIRWRXYHOHFRP S D UW HF/MAMDA HV W
PDMRULW D MXHUBHHYWHW L WMMAP R\HQ QHAD OH X U
IRWHINQJIDIHPHQW HXURS « HIIE@RHOAB D S L W D EIRVOIW I RIDBI | « U L¢H X U H

/D J)LQDQFLBHH (FKLTXDHDGK«U« ODSROLWLPXIOG T HBURM V SE W U L VIHAMBYE S U FPRPHQW
GZHQJIJDJIBFWQWQERDWR R/EB$0 HEDFH DGDH GHGLQYHVWIQLBHREEIRNWD O HHRQFHUQ «HV
G«O«iDXH[HWHFUREWRWHLDSO b

3SRXYOXGVLQIRUPD WQR BV W\ MNHDWI « | « 8DWD 7 R X W HDRL&H HU P HQ/@WOH. GXE R © § IV d WIL B K W
3ROLWAHRNAME HQJDJHEHSR Y XEGH WAWHU QHWNVAEB($ 30( OFRPS D U WH PMWIAHVKDLX WE K U

2727 OIGH FRP PLQLPMEDFWLHRQUWRS « HLPQNVBDGOHVRFL«W «

TXUHYVSHFROMHYQ WVYXHY D PWR VY @GH VDODUL«
OHQWLRKQODWEYHYV GOXQBUMKLIIWED I I DDLQAIXHXO «ULHXU PLOOLRC
/@238 HOCHOGDUWERUWDPHOHPBQW GX GOHXRRBGH LODYW«UELHXUPLOOGRAXGRMXWL

SDUOHMXQWRSKHMQFRQVEBEXOQRYHPEUHVXOD SDUWUHVSEHWMULWRAVBYSUWREW LQYHVWLVY
SXEOLF®ALERQ U PIORDLVRIBWEX U D BEADIW & FW HXGEX RP S D UWADP @RIV W LFRRDFHU Q « HV
GHVHUYLEGNQFGH&)VS5 }
(&+,48,(5175(35(1(856HVSWLQFL S DLAQHRHB/QL
,QYHVWLVVERHYHDRBROHV GHDFW LRI 8 QIXRIR S « HRIDUYR X LDWRUMFR X UV
8QLQYHVW L \GKHMMEE@RRIQ/GU RUVYWaUHV GHVFWLIHRG@WKRHWHWRGED @D LPGWH GH/RQ
| O DFWENO W QW UFHBQWVE BXIHQ L2SRIV LW ILXYH D F\WQHIW
REMHAWYLUR Q Q HPX¥ R WD
| HOQHFDXVID\GHSU«MXGPBRUWDXWXEH- HY E 7LW GHMU « D QRAMQ VW U X BERMNWM RRQ«WDLUH
REMHFWLIV 'DQWDLPGWH OHRRPSDUWILHH@WHVWLU
|O HQW DHSSSUWDLUSTHSHJ DW LG MHHRQ QRXYHUQDQFH GD @HW L VEWHY« D QF LM FLD/EXRBQPH [LP XP
G HW L VBUWHW« D Q¥ W ¥ GELIVGOWA D G G HO DH V W& FO@
/@238 PHQIDUGYHEW@WHVYQYHVWLVEMBPBREWNY WU «VRGKRURMSDUWYRH®HW DQWVHVWLWARKWUW

KDXWGHRUQLPXP G HD @ DFHWA | W H UIPIHQOWL L ELAQM L IELE-D@RIW DEMLIR@G BB 8 U @ V
FRXWWURHQYHVWPHIGH R XQ R W DWILE® HQ W
3ULWKMFRPSWHOWD[RQRPLHRS«HQQH GDQXQH XWDHHQFBHQRW D WH R 1 U « S X Wh« V

/HV REMHBWLDWD [RQ RIXIHR S« NQ G HVFRPSWH VS«FXOPWKQRQRWWR@OXWR UGLNYQYD L P IGWH
G D @O R W DA WRUD | L QDXIFQ WU DWW RKMNERU L Q J

SURSUL«NDQMIHM QW U H SGR QMWD F W RQIWW¢E EXHG D QEHW L WRIEHYLID WDQUVRHHFD G UHQ DWW HQW
O @D W VBHHIVR BMNHH FRVQYV. U R Q Q H FAHHQOMBO[[R QR P L+ D U W L RXHFOUSRAHVE «OHD X D OG MF U « GIHHI QW UH S UL

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
G HP D QL 2RIV X U DEDGVE W U D WESBELHF UEMW B H V ¥ K W L WABHWHXY HIMVE U « VH Q WAL L P X B HO @ DM@ & 3/H\L Q Y HV W L V \GHDRH/Q W
O HW L WEE MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GRS I X D O LVQD Q F H ¥ W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V
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«PHWQWEWLWUHNVLWRIDVEH W GMW L WIS X W «VDQFH D G UM« UDSRX BWMH QGHHR VL WHE R B H
m,QYHVWPHMGH VDY RIRWRXPLQLP X% %S DU FRXYMHWUBWH[SFOWHRIUWHIHEHYE AW HX2DF W LY
6WDQG BREB WRFVT X LY DROAR QN L GRAURPMW HODU JRQHWRJIUD S K MIDOBY W L RVRWYS BW DSLWDOL V|
O «TXRIHEHV W LIRVR E O L J DWISRXQUAMHS/A F X O W LY AKX D Q WH. VWIWHDVO HRXRJE/L O IDPWVHLWP R ®L.«Q/G LG B §DOH
RXQR®@RW QHRYVD X WR U IV LPIGWH /D EX@H «DOQYREGBHAWWILRQ
PDW X WPDWIkP X B HW L WRIHVLID VAVMIHHY DQV
7R X W HORALR/P S D U W\ RUHQM OYEHU RAEVD F TX6HWM UH UHFR X G\WH W L WLQHW« JE BB WU L YSOU D S SR X W
REOLJDDWIHRFQRDW X UK ®/«ULHXDIPEHDQL2UH XW UHW W U X BRQ W4 QR QFEN GHVWHWEXVWLI
PDUJL GII®RIX UFHGWMDA BN HVWQRML[BDYV QRWDPBHD@W R O RE®WN«U DRAR S W DIBIRXHYUH LR X U |
GHOLPIGMKO D «SD U WMIQWIREWWHRXNYHUBDWQOWDWFK«DQE\QDP LV BWIRWW H | HQLCEOH OBIQ V
SULY«V FRXOMEO @ X W L GHHIAR VRV XIP B Q@ MU HIIAVD W W H L

OZREGHHAWWILRQ
/IRUGBGHO@DFTXHWEYARIQAQF R X WBHY LIBHW LWUHV
OZDSSU«EXDUWLTRIHSRYXO WHFKHWHVWEFDQDOI\BBWRXOWHEDVOHPRQWBAWQYHVWLYV WIOWH Q/W V
L QW HELH@HKIL Q D Q FG& P! ( F KL IXQIVYN XOHY/RWDW L R QW « J&ID@IN L Y &R X UGS D VS @ XB\H GHO@DFW
SURSRSOMNDAHQFHYV QHWH ULVTAH FHW\SEZLQYHVW VHUMDPR A W«
/RUV TG HW L WARHMAM SXWSYF X ORXQIR @ RW ©W X U W R Q WIDMW¥S\RWILIZ D F K D W
«PHWWBISSNUW LHGQ WHORKX SHM SIDVO D HFKHUF K H
LQW HEUHOHL QD Q FG PUB(FKLTXLHU "'«STWV

1«DQW
/HVQRWD\WHRQM. R G QHAAVXR FWOOHWH SR B W
J«UDRG M GLQYHVWIQLWRFIBIBWS « JUDGBWIRQ (PSUXGWVS2FHV
QRWDSHRAD@W U GHYLBHOJLQYHVWOWKHPROW FREDUW LS HXQWN HP SUXQHEBINVS2EBIQDYRLU
HITHFWRH QDODMXF DS DED\GHFKDTXH W X CHML RYQR FD WL RV WHW U X FW X UH @ OB R BI\@W X S @ FoHHV
G«FLEMQRGHFRQVHWDMBIWIGRQFHUQHMDOLPLWHWYP SDUW ISPHEKGWY W U R X WHHP SR U D L BIKDRSHRQYWW L F
GOLQYHVWGYVHAMIGRWY FVELHR@GDSSU «EXOWIRES «ELWHQBBELVERIPWR S « U D WRIRQGIMW HMO XY HU V « V
GHFU«GIDMDHDRIJHQFBWMQRWDWRRQURIQWWUH LQYHVWLVNWRMNQ@NMNMHE QFR X LIRS « UD VBLER Q
O«J2UHPRQGWI IHGRQFVEIHRZDQBORIBH I «TXLYRXVFULSWLR QG DJ@VDKPW W H
GHHVWLRQ

2S«UDWIGRQNTXLVHWILHER VVLWEP SR UDBEH H\
,QYHVWLVV HPRHQWW GHAWD X WIHM QLVPEHN WLWUHYV
SODFHPHRWOHFWLIV 1«DQW
/HFRPSDUWQBREWDYQYHYWGWH GH RQFWLI
HQSDURXDFWLEBQ¥3&9UDQEDULVRXURS «HHE @
IRQGWLQYHVWLYRAPWQRR QU D@ B D J& @ D3&I SURGIHDLVTXH
WR XMHD V VL | LFOD) WIRXQU « VH IGHQ HSDV-WUWHR  9RWDHJIHOQHIWIU L Q FL S DIOHPHEQWIVH Y QVW U X P H
FRQW UD ®LYFHEDRWU D VEZILGY HV W L, O/ HXPWAIDW L UL Q D Q MI«FDUIH\F W SRQ R R¥ LEWH VW RREQVWUXPH
GZ23&USWDOBRFLEWKVWRBOXQMRF L@W«H FRQ QD "GHAR R W/X WWRIYY «BMRD UF K «V

,QVW U X FGkQW Y « V 5LVTXGHBEHUM@DSLWDO
/HFRPSDUWIHM¥\QW H UNHEHMD VWQOWRDQRLHUBSHURNGHAD S LWHD DR GOXR.EGWD ¥ H Q @&/ B\WY L WXUGS U L [
WHUGKIRFNXWHRDUFK&&¥IOHPHQR@EYJOHPHQW®QV«ULNYYDOHXDF KDWY HVWHVRXTWH R Q
HW BXJU«¢ JU<DQWHFDGUHFRPSDUWSRNQWIFDS LIVQD @ L DIOHYPHRVEWRNE D @ %IW U H V WAL W3&Q H
SUHQGHBRVLWHERKBH RXYUBRUWH | HL®RXO M DE « Q « | IGF DX F XQUD @WBLUHR W HHFQYR B QW D O
HQRXWSHHQGUMN RV LWHRQ¥VH HO @ H[S R\GHNV
V HF W KXW WELGY HL BVRW LIRIQQIVA Z3EH W L WVRKHIYO H X UBL VT OHFW LR Q V
DVVLPLOGHYQGLPH®HIHVSHEWREIEHMHVMW LR @LO HD/F W LRRQ VM G LEXNM X BGWR U W H IGHOL DI W
/IHFRPSDUWIRXBWHQGHBRVLW®FBE HRXYULKW[SRVED LV VEIBMMO BX UX L GHOV R 3RR X LEEDDL. VV HU
OBRUWH DD LY GHAKDQJH
S5LVTXH&O LQYHVWLGDPEH®WW L BOSH W HWH
& H\RS « U D WALIRIQRAQ W F W & OHVD L P GWNIRHYI D FWIR\HQ@®BSLWDOLVDWLRQ
GXFRPSDUWLHWQWW U XIRLQQWMRHBRQFOXWF 6 X UWOHFDUFKGWSHWLAWRR\HQQFHINSLWDO LYW
GHVQWHUP«GLOHBWERQO®RVLOHHVWIRQH YROXE®HW LW BMW@6 R X UMM G XOLHRVR X Y H P HEGHW V
GLVSRGHWPWBERGYRKOPFRPSRVIRXORGVWGRQ PDUFKR @GR GO RPDUTXOBEDLVMO X\DS LTGXN
SRUMXL&®®RPSDUWLPHQW VXOHWDQGH\SLWDO UDIY\D DREINT X L GDHE LYI&
SHXOREDLVYE YWD SLGHPHMOXRUWHPHQW
7TLWUBW«IJBEHQWULY «V
/HJ«UD®RXUUDYHVWEGH W LWMHWV«IJGBQ@WULY «YLVTXCHIHVWGRYFU«WLRQQDLUH
ZD U U DERMIHV R XV F U LS B IRI® MRLGH/U VAMERPH V H vV W \®HIH V WGE R\DF U « W IDFRSG Q@I R 3W&H S RAXD D
Q«JRFVX‘BHVDUFN}«MJOHPI—RQ(WI-@U&JU<$XFXQHV«OHFG\HWEDOHXCHVLV)Q\QCULVTDQH-@ 23@HRBWYV
FRQW UBHYRWHHQH. Z0Q S S O XKREW L J DAVRIQRIW W L EIOFWHMMRR R/P H @' WO HYWD O HXHYO YS\HU IRU P DR W H
SHUIRUPGHRF R3&HXGR QFW WA | « U LHG LRE MEHH W |

. 6,&$9&+,48,(53URVSHFX XV




JHVW LR QD O XU X L GECHY 238 H XHAR X WIYHRX.QH L P S DWXD HWH Q G H PGIHDSNAR G KLLQADVQ FHLVNAKV F H S W L
SHUIRUP@QBW LY H G D XJP HIQS/MDHMR @H U P H

5LVTXGHWD X[ 6RXVFULSWEXHUGNRG KD L QY H VMNLSH/ H X L
/DY DO DX T X L GIHN 2BER X LEDD.V VD BW D B[Z L QW « U ~ W

DXJPHQWHQW 6 RXVFULSMRHXAHW Q «V
$FWIBRDRXWRXVFULSWHXUV
S5LVTXGHFU«GLW $FWERB«VHUDXH QY HVW IL\QWHAXLUAN XAWWIORDQ Q H O V

/HULVTHIU«GRWUHVBRIQBTXHED L VWHD DXDOLWRPPHUFLDODBBEMQW B U P «IG IQDLQMHH U V

G HF U « GLAE® H W WEHUX. B XG HG « ID BWF HGHU QLM U $FWLREVHUDXHEQYHVW ILQWHKUNWXWLRQQHOV
Y D O KBXHW L WAHA M « D QRAXR E O L J D VEDIQOMH W T XHVOW

L QY HVE2I3RH XBND L V VHHQUV U DXQ EQWVEFHO YDOH X BURGKD LQYHVWIL\BWH XU

OLTXLGDWLYH /HFRPSDUWIL®BGUWHGEMEBHUVR GEMWVLTRNMVHV
LQY HV W LL\QWHAKLUN XAR IQR/F QGHHOWLY T X & M « U HQIV V
5LV TXGHFKDQJH G « W H QGV DR @/ GRQUWDHM P S D U W UR N QABIH G/

,O/@DGXWLY TXHEDLVEHGHYLGHM. QYHVWBDWHRKWORWYHVWLMQHPHWIWRBXURS«HQQHVSHWL W
UDS SRWBWH Y IOHH « « UHRQERUWH I8 HE@MRDEH FDSLWDOLVDWLRQV
EDLVEEAXGHYLYBUDSSROWHXOWRD O HOXT XLGDWLYH
SRXWEWDDRVVHU (&+,48,(5175(35(1(856SHXWHUGIHM XS SR IGWM V
FRQWUQ@GWLWY LEGZKBHNOWX Y DEFFTHS LYADIUQ. DOELAEHHHDM® « \
5LV TXGHG X UDERGUIMWIXIO BLQYHVW IGMVHIE-OHYQL WG HRPSWHYV
7TRXWY «QHPHRMNWWRXWHWXDWDR®HGRPDLQH
HQOYLURQQHPRFILWMO®HO D RXYHUQBRBBE®MHU (&+48,(5 (175(35(1(856 SHXWHUYGH VXSSRU)
H[HPS OHFKDQJHPRHOQWDWILIF RBWW IV « FXUQWw GCOLQYHVWIEVI/HI\RHEOW J«U«¥DUD )LQDQFGHH
HQW UH STIXUYHWM VS HFS\DH@QMY 2J O MMH OB HY O (FKLTXLHU
VDQFWIRIDOUBDYHWF X MOOU Y LSRXW D D R
LPSDF N DWIHROS RWH@WIBDO BXYGLQYHVWLVMHPRQWDI R VHY WD LV RQ @DLEDHEDMNI+, 48, (5
IDVXUYHQG QXMH® « Q HP RKGNX Q\HH @ DW X BW XA 1 75(35(1 (856 G« SH@G1O DV LW XDIHIRUR Q @O O
«JDOHPH®WGXEUKMQHPRGLILFDBMLARIYV W U D W « $IRY WIRHDEB « WH U RIGRWIM ERB SB/H RQDWULPRL
G LQYHVW I IG/HDRBQWFRPSOLM[FOBWMRQGUHH VS HUV R QGQWOH QW X HODUHPIMYWL BERQHEHVRLQ\
FHUWRPEWWRBOXYUFLV« OHMWMH®YY¥IDWIHY GJDUDH@WHWOVDQWDLYIDOHPHEWYRXKOGHW
ULV T HYX U D ESHOX. YNBXQI\W F@VHME H W WHDROW « ULHSUHQ BMBRGHWLVTXEKND HFD UFKRVW L RQHIW W
GH «FDQLVORWDPPHQWHDLVAHYHYHQXWH YV «JDOHARQWHBHBRRWPPDEAIGKkYHUVXI| LMD PG HQ W
FRLBOVXXOHY «\GHGRPPDIRXKQIB«SU«FLOMIDRGQYHVWLYV DHIPGHRWMSYDWHN[SRVKQLTXHPDHKQW
YDOBXWFWLINRG\WM DSLSMOX®HYHW DPHQGRXY ULVTEMRPSDUWLPHQW
ULVTXKYOHPHQYQDULIIHGRHD [ D W ISWHMN LV T )GHHV
G XU D E HOE MWMX M HABWF LI L WM HO HF KD QIHPHQW, « @ ODF HRIME WP P D Q G « H

FOLPDWAE ¥R E D HIXOD ML V T XGHHE X U D ED OH QY
6XS«UL K XDRH

6,&$9&+,48,(53URVSHFX XV .




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWVWIWEWX R®NVY LS\ EHODKWLRQ®OWPHQW
/H\DFW LR ®NW R @WE H O QXHRMW/R GWFLPDOH@IOWLaPHYV

/IDYDOBXRULGHD BFWHRW[«H (XURV
/DYDOBXRULGHD B FWHRIQY[ «H (XURV
/DY DO BXRU LG KD B F WALMRI] «H (XURV

ORGDOGW&KWXYVFUHSMLREK D W

JHWR XV F U LSHMROMWH HF WK @HRWQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D F K®OMXY HOYWH H F WOQLW X H FBCRP EG HD F W LURDDF W L RHAIBDLIVL 2P H V

/HVGHPDQGHYR XV F U IHS&/HUDG VCRAFW Q W U DKLV KMMR X WE R X UWYHD Q WK H X U KW X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKYKHUEHWBDULWDQFH
3R XQWHAR X V F U L SOLH XHEDWDW F DHG LV S R/ H@ UIH J L VADHHFRHIGRR W T)OH «

(WR @ W« FXWXUEDVEHO 3 URFKLYDQHOLT X L GGIDW IFYWXAQHVR X G O T WCOWHR B B0 B H Q W U D GBLHAD W
GHPDQGHVWHPDQGHWRXVFUHSMHIRRKSIDW YHOQB QW KHXU KW XGHDUMR G« F X WXIVE D VEIHO D
YDOPBXUXLEFXWYBERWHOWLRQQEHVYV XV

'DQVFHUWSD QW R XV F U SHMWRDKD O VHORIPF R G D O XYW W K& XVORHX V F U XQW THRW X QM HXIRHL. ¥R XU
09, VWHVW D XOWMPRGDOGEMW RXYVF U VRW RREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINRDLYAXARMWLGLHQ QB PIHFHGNMRXGBHH U P H\WE KUBR X UG/HEDUHW HM R X WV L&¥ID X[
I UDQODLYV

&HQW U D @MDDOMIGR® U G U [\« F X W& FOQ R UDG® & XWD I G &EDOFHMXEOLFORYBERQHXWB2JOHPBEWRXVFULISW LR
GH RXVFUHSMLREKDW OLTXLGDWLYH GHUDFKDWV

ORGD O GWD/N VDG KBRPSDUWLREQNDH WLR® HDXWWVHRLWFK
/HVGHPDQGHIS¥D VV D YHi QWXL YA KK RF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& XB®- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D \Q BRFOUWRIQWL VD J HXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBXPW P 5 « ULR GL¥F DW B X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWHERBYW HKR U D GUFXRVG I/ R X V F U LIS DALV

/H\RUGVRWQWD OUX®BDVHOBURFKPDOWXUXL EDWEXD «H
,GRQY IGHRWK F IMXHAFRDEG H/ Z L W F K

BISU«D¥YLNQQDHEDW SSOL T X «
FQHMVBAD\B HJ2J O H RHQ'W BLY B ORXMWVME SO L DX 6 XYD W WRX V F UH 8\U ER Q W

. 6,&$9&+,48,(53URVSHFX XV




(QILQ D W WGHDWLICRYGH V MM/ WK IR HD TW N H O® B « J L PLH/ FEDHDR Q@ D\ \F H WRVB K U DSWLRMQ W U D° Q B SO L F D
GX «JLPIH FRCHFORWRLQV YD RXNGPWWUXPRQQYFLHUV

(QDSSOLF®NYBRYWLFOHG X R GPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL &WkHVWITRKOQ QQH¥LUFRQV W FRISHWLRQQ |
O H[LHWR WL QAHEUFWL R QQBRPRNQ G H

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QBG5S UBWO DV RFL&WH VWL R Q RXVXONLW@RWHEBW
VRFLECWHVWIERQ OIGH FRP

/ DWW HRMRRYQL R Q 8 BBV X BHD LTW HD HR'U G WHUW/D Q ¥ BBIHVFRPPHUFL D ODR X WM M HAWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P S®¥D TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGEWRRPHUFLDOLV!
YLV ¢ GH¥%133$5,%%$6% HW=1(6 (Q FRQV«TXH@FFRPPHUFLDOSW B WHBGEWS ® L DXBEW R SKUHHX WDH. P L W
DQW«UCHANXCPEHQWLR G R GHNYNEHNVHBGRB SWHD H B WODHN UD Q VP GWRIURSQS P\ 33 $ 5, % $6$ HW=1 (6
6HX@HWRXVFULSWHEEB FAYXGLVSREGWQU H J L WO bl i WHIE@WW UTWKHIL( 6 S R X U DR VOHHXRIW G LGHV
VRXVFUHSSMLROOX\S UGB, =1 (6

J)UDHWRPPLVVLRQV

IDOHOXUI XLGDWLYH

&RPPLV\EHRRXVFUDRRBERREDOH23890 PD[LPXP
R RRBER QL [QRPEGHDFWLRQV [
9DOHOXNT XLGDWLYH
&RPPLV\GHRRXVFUDSWXBQH23&90 1«<DQW
R BQ [QRPEGHFWLRQV «bQ
&RPPLV\GH QF KQRBF T X EOH23&90 9DOMOHU XLGDWLYH 1«<DQW

[ QRPEGHDFWLRQV

9DOHMNUI XLGDWLYH
&RPPLV\GH QF OFWX E0OH23&90
R [QRPEGHFWLRQV l«DQW

YUDGW HVWILR® QFL2U $FWEBRQ 77&D[LPXP
)UDDG P L QL VA WHIW QINV $FVQLH W $FWERQ 77& D[LPXP
COURFLEWHMVWLRQ $FWLRQ 77&PD[LPXP

YUDL® G L WPHDF MPX P
FRPPLVWW@EMNMHVWLRQ

&RPPLVVGRRRKY HPSIQWOXHV3U«O2Y HPXEXD T X H
SDODRFLGWHKHVWLRQ W UD QV RFWSLRID W LR Q

$FWOLH W

77&PD[LPXIRXAUHDFWLRQV

778GHOBXUSHUIRGRDQF
O 23QHVBWHDENHVWLRQ
IL[HYDWD S S(RABM UIRUPDQF
$FWISRQ

&RPPLVVGHRRUSHUIRUPDQFH $FWIH W G H/ RDQ G GHH« | « U HARKH/
U«VHOXBBHUIRUP®H FH

O 23WREWVLWLYH
$FWERQ 1«DQW

/HFRP S D UWIHPH@ YWHN YWLTUX @ G H/ R Q F\@ DIGGWJ D X 2BW&IG\R @QW WV DEM HV WRIR[Q P X\WPH U RBGRIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW DFRWVRHFUGW & VW LR Q

/HWR QWU L BXWMWRQWDHVWER®23&H@SSOLFDWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

LPSTWY[H\HGH Y DH)E HRLRWY H U Q H P HEWWHDOTIDWLHEFE R P S D U W H PAHHBW L RI @RI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDELN GHVEXOXWUBBNXYHYWKSSRSWE@HRP SDUWEPG@W W FLQHR QVWBTFEMFR % WV
H[FHSW L R@®RDA ¥ X U BNV XQH F R X Y UG R AQMD QFEXEV X GH R F « GRUID LY B ORI RLRWKW« V HTX H
FHW DLRL WQWV « PDW L TRHPHIHOPRQ W IGIWR X Y U « V

"H SOX&HMIDQN&D D HFKHDRKHEMH @DUWLFGM2J0H RkQWEHDT $ 6H X Y HQV\WIH W XOURP SDUWLP |
"HVL QIR UP PREPBQW% P H QWO HIGIFW L R Q@HA A MUDE N HF K HY RKBWV SR QLEDUBWDO URFLEWHVWLRQ

6,&$9&+,48,(53URVSHFX XV .




ORGDOEGEKRDORXHOBRPPLVVERXUSHUIRUPDQFH

YU«TXHGFH LVW D GOLERMALRQBIRXQUSHUIRUBXQYEBGREVHUYDWLRQ

/DIU«TXH®HF H L VW D OVIDWIRMDUR DX HIQOFIHT X & B8R Y L \GLHRROR/P LV GIHRQU SHU IR S Y AMWHAT X L& HV
ODRFLGW KV WH YW Q X HD®HJ L BGRIE VH UY DAWIERIB D Y DIXO PD UV

7RXW HOMBLUH P LS WWL BGRIE VH U S R YABRQWH WX S « U LKXD BG X MDQYLHDX PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRSGIB« |« UHRHOHBH U IR U PID\)WBI« UL BGHR X GYOD T X BG®IM | R U P\ X URA\H R P S D (¢ EHH OGDHH
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCHR V V IGEH0 KL Q L WAL OAVGIWEPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPWI YWY &H WSKH L RGW/[«H DQYOLVVDQWYV

,QGLFD@HIXIKUHQFH
06&,(XURSE. 6PD&D35

0«kWKROBWMOFXO

/DFRPPLVGIRQUSHU IR HRNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KNSR F F B YLKRODT K B O BXOY D O 90X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX b /REKW«VHTX B H U IR UP®H FH3\&R BV L WOLDY H
YDOBXUX L GIVUMHLYHU LIHOMIMHO B X U X L GDEWIER¥E « ULRGH

'DQWOHWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LG EBW HOUH ISR Y LN Y QD M X S/DVOkHE L DG M
UHSUNVXBURYLVHRQNS UGHBIWR Y L WIRREWD | R QEQKBIX/WE K@ R W D W [IRQWD Q MK R G ROCBRSIQL IHB R XHY
OARDOBXOBRPPLV\GLRRUSHUIR VBDGSBSHKIOHD « W K REGFID O BX00 @ DIEWWILX 8§ H U PGINY L P X ® €DUF WILF W L
VXELV\OHRMWPHWRQGLVEHRRXV FU L BWIDREGWD WM @2 38U L J LIQDFA) « PBEOMEH U IRUPGBIF®, QGLEBW +
5«1« U H GFHHYF WLLAMAIMQ V X L W H FRPB D WU KR U PO BHIUFWEBD @2 3R G L1« U H Q MBUHB/H XIJ F WG R\Q G R QOFD
VXUSHUIR GPDDFIDWD S SRURNQ G L F DBMHX LU HQ F H

3U«O2YHBHIDERPPLVVERXUSHUIR UPWS QEIHREGHD WWUDSD JH

| (QFDBGH/ XUSHUIR GPDDESD @ L \GVHR B « U L EGRIE V H U M BBWELHRWDI R U PRMLHE HY®12 3BV R F L @WdH VW LR
SHUG@REWPPLVVEBRYLVLREQERX Y ISQOHBGRE VH U RRMLROH

Y(QFDGH/ XUSHUIR GPDRFHHD I L \BHE B « UL R GHSEV H U B ¥ MHER QU D XQBHU | R U PQQIH\GLHD i 2 38D
VRFLGW K VWQRB® U@RLAX Q HF R P FPLDAWIQRAR X Y 1$ @ OHR GRIE V H U & B MODLRIQH

Y(QFDGHWRXV SHUIRGOEEB®HUD S SRURNDQ G GBI« | « U HIQAZH. VB\HE B « U L BGRIE V H U B R RUERRP P LV V L R
QO HBHW CH\E S « U L REGRIE V H U Y Q IWHRAPEDHD R G« HP R L\B « U L B GLHD W W U D BLIX HF H WWREX V' S H U | RUR D\V@
FRPSHQV«HDXMVBBWMRPPLVVGRQW SHU IR QMB B ¥FHH QHJ H DVEGHRX Y H/DYS « U L B@HR E V H UYQCL\WMELIRQH
DL QWD B OR ® XM XIS « ULB BRI «UHQFH

Y/IDS«ULRB@REV H BYDOMLGQLD B O R @I XA XBBE\VS « UL B B I « UHO®K HE HOIB HVR XV SHUIR WRINQEMNMO
Q @ RS@W WD W W UDG RHEHVVHRVDE D Q G R Q61X BB X WOUHQ GHY R XV SHU I RDHPYDQBE L QWG HFIHIARWH P L2 U |
S«ULRGHD QMWX HQ @D YWD W W 1O Bl«@ H H WSWHH P LS WHIL RGHIR X Y 5@ OHRGIHD QR D[LP XWP RX¥UH
S D UGHE H WO/RIX Y BQQISHY RXV SHUIRUPDQFH

(QFDGHUDFICDWFWYR@XQBHURYLYRERPPLVWBGIHRQUSHU IR WOPEDQFBALRISRUWDRQ @WORHPVE R X U V «
HVYWHUWONMRFLEWKHVWLRQ

([HPSOHV

3UHPEBWYO @2 ¥&USHUMRDDGVKEKDTEKHULRBGRIEVHUBSXWKBDS MU L RBGRIEVHUYGCHWRROLVVYLRQW
~WBH«OHMWHY TXHULRBGREVHUYBWMRORLYV

"HX[L2PAD V(QIR Q F VBIH®Q U L RG R¥ VH U® BRLGRRX V S H UR RAXPUS H U VRRUIDDHG L F H

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ

6,8$9&+,48,(53URVSHEFX XV




SHUIRUPD

$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QRH «HFRPSHQWX® DQYXHYDQWEB«H HV®&H HWRGH VRXV SHUIRUP
NV K « R BLETRXRIP S H QWXHOUZ D QUXLH D QQOVHH | HAM WARBL YV S H U | RW@\DLAERSHHEID O B QK XQ @D ¥ WIkQ W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNEDQGRGQRKWIOB«U L RBEHY« |« UHDHF D QV HYMRXO@HBRXV SHUIRGRADQ
O DQQRIRXYDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R BLTKRIP S H QWXHILZ D QUXAHY D QQHH | HWD X RW H GSH-D W XV SHUIRUPDLEEFBHD O Q«H TXQ@D
SDVYWIkQW «J UDPRIPHQWI HBIQ Q «WX/LY D @ WINED Q G R © B ke TOM i« U L G« | « UHGHF B QV HYRR X 0@ B
VRXV SHUIRGODDEE HER X Y DWBRP SH QXM XV TX BQ Q « H

6,8$9&+,48,(53URVSHEFXW XV .




&RGH 1$FWISRD

&RGH, 1B FW RS 29
&RGH,3FWLRE
&RGH,BFWERS
&RGH,BSFWLRSG 0/

'RPLODQWHDOH
/HFRP S D UWH\RKDQ WD K3 B

&ODVVLILFDWLRQ
$FWLEBRYD\GHOPRQHXUR

2EMHGEWHNWLRQ

GLUHBWHIBHM QW UH SGD.QMMHYV T X FOOHORP/SD UW L P
LOQYHVWLW

$SSUREBRFHWRQVWUXPWRBQYHIHXLOOH

/DIHVWLRIDS § XKD M« O H FILLIR G UGHRAL MREMAH Q X
D XW U D YGHOW L VH QA X Y UGHZ YSQ R F H VIVKXAHI D LHD
GHX{WDBHYV
WDSUHPLPREVIC\DWRLQB S S U RF MWD D Q KKV H
YDOHXYOHFWLRGQURRHULVE @ W[ F O XWIGRHQ D
QR W DI WRID | L QDXDRQ WUGNHRAR H WHV H X U V

b/ DV HFRQGNCHY « O HF W DRI Q WHUOHR/Q F WSLHR® X U V
FDUDFW«UIL\Q\W QFHAMMAUD ILQDQFLaUHV

Hith3 U H P L& WHIbSS) D O MM/ U D | L Q\D\@ ALARIHW L T X |

(&+,48,(59$/8( (852 HVWQFRPSDUWGP(B“IDMLTXHDVRFL@NHVWRRW@\XYLN’QLOW[H‘”‘HFOXGRW
UHFKHU®BBQWR UPICOR@GH UPWU D OHIINS R WXL BYQ \k\w aev D EDO@Q H'Y HEXXU R X $% 3$ 0 H\G « | L G DHOAD

O HWD O HEKDWPR Q H X UHRI Y HIF« | « U HIQRH Q G DB |,

SROLWIGH{H O X\OLARAMR Q V W G & M FHO XQVRLURRODAWV L Y

LOQGLAHDMIIOF®EO¥LGHQXGERYHVWLYV

,QGLFDBMHAWUHQFH
/GLQ®BRH08 1(75(7851(85 FRA&HDRRPBH0J

«PHWWSHXUJWH QGAHDAQAW T XK H VYW LGEYH R O D WULIRYQHWV
HW R%S «WHKMVRBEL YV DOYAR EMHF WQ W U R YIRUUDWHHWY/
DY «U HIW«S « WaHWULQFE BDWVWWRQGGBUDWLRQ
SBOQLHOMHYULQFGEHWF WXOKHAQ W U H 8§ WIHBAR\RG W V
O+RAPEHUOLIGHWHFWBHLE A VUXOHVYQWUHSUL

UH I OO WRE @ HFW IME RF® P S D UWLAPABEWQ 8« VRRQW » o\ | QDWLRQDOHV

LQGLRUHD« | « UHLQFGELFOHIBARH 08 1(7 5(7851

(85 QHFRQVWIXWK®G L F BWIRRS D U DISRR/QV HELH. R

OBHUIRQFH

/HW[FOXVVLRBW R UFIRHICFGHIEHM MW WHOQUKW B Q W
FkLIIG®DIIDVUBYLILGDY@GHWHFWHGBDFWLY
SU«VHQGHNQMY T %MWK L THWMSXWDWERPPI®E V
WDEDHMHXI@DUIHDWKDUER@HGHVFULS®/XWRC

/H 06&, (08 1(7 5(7851 (85 HVWQLQGLBBUJIHERpgoomMM [FOXVHR@N VSR QLEQWHG R F X P HQ W
UH S U «V HIHBIWIEER/X UV LG HOIYR Q H X URD QUM X U 3 & | VLo HF OJXIVE RIQY WLXEDOH. WRIW HAH B RVE L « W «

HQVHPE®WND O FK@XURVY.YLGHQEEBYHVWLYV
/@DGPLQL VG ED/WRHXWHHD @ L QG HFH « U HIOBRH
(08 1(7 5(7851 (85
G@DGPLQLHWPL\Y BB NN U MDHFSIROD (60 $

&RQIRUP « DKQWIOHP QW

GHHVWLRWWSY 7Z7ZZ OIGH FRP

3D WL OO HHINPHWW HXQWJI R ESMIEKWR I D O WAV U D

HVWLQVFVXWOHUHJILVWH b o FeD @ W L TWOAMILRGHG/HK M QR X VBIUR S U L W D L

JURX$W3$0 *5(D7 /D QRWDWLRQD ILQBEAFL?
«PHWWHXUMIDSSGLO®H QVHFPHEDE D V \GHAD FW L

GX3DUOHPHYWSRVNKU SLOLSHWP HWVDBIQD O SAHD J P D WHT X |

HXURSHKMEX&RQVBHOMXLQ ONRFLEMMHVWLRE || UHOFLDQWH
GLVSBVHEM R F « GROHEHNQ G LEHWMUHQRWLOLV Y JRxy'HUQDBYER O VIDHEILHD DHLR W D P PHROW

G«FULYODHWHYV XU KVPHWWJIHAXYUHQFDVGH
PRGLILFDW{RQVD QWSEROWYNQLQGLRKGH
FHVVD®HRQU Q GWHHIND G L FH

6WUDW«UQMHVWLVVHPHQW

6WUDWXWIHOLV «HV
/H FRPSDUW IPRHHABIE A XY U B QHIH VW LIRRQV LI W
GLVF U «W [RRUQ® QWAEHRD U F K&NB F W LRKDPR Q H
HXUR

$ILGHSHUPHW WOHJGHL QB89RDX3 ($ LAVMQ Y HVW L

RE M HG @/4Y DOZ R UJ D QH\DIIWM LIR. @ Bi BLIRXY RDLXU V
VHIGH KDTXPHWWSDH[HPSSRXGHMQWUHS UL\
«YDOGBWYTXGEBRYMRQD VP XQ « UBMEIRQLJHD Q
0% «WE&HDXIH LR FRAHM DWLUIXANOHV

/D JHVW IGRQ D BGINU HV VR X FFHISV O ISHW P B WU
H[HPSOGHB «WXSERMWFKDTXHPHWWB KM PSDFW)
HQYLURQQH P MQMDSY.MWOPMD LYDM[HP STMD O LW
GHW R QG L WALHRAWD YIH\ON IGRIQU H O D VWDLYRHBWH V
IRXUQLVVHXUV

/D WUDQV&@H BIxWE F$H O ISHW P ISWW [HPSOH
G «YDCSRKEKDTXRHW WHX W U D W QUR ¥ HXHO D

W U D Q WQWIRIQWSDKMHH P S @G P D U RXHY « G X FW L
GHYDEHIIBWHUUKSROXHQMIBX)R@HUPH

WRXRP H QWD XWEKU PLQLPHA QVWUXRBQWM UM, G «yHORS SGHPWEBWU LR L OSMWPSHM [HP SO H

«OLJLER HV

/D JHVWICRIQ&+,48,0%/8( (852 V@DSSKXKQH

V « O H FUMLIRQ UGIBIWLHN W W BSRLNF N LREMW H Q XU D Y H 4y
GHOPLVHQ®RHX YREBSQRFHVXED VB ODHQFR QWL

GODQDGRMEBKDT X%H HW WWHMIV U D VHQRHW L2 U t
GODFBPXYHUYIGRHEDNVH

BIOXVLHAXIWYBRWHQVBRIMKD TEHOH WKLY LV
HELDEYLQGLFRWPOXIBAVBUEWC LI I «UHDQWERNHYV
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GHQRW DM WRID |LQDQP kKRG REHRUIREN « G X L UHHO QHF DX VSD\G HS U « M X G PR U W IDQX\W XGHF H V
OHBA DQWRW D P DG WW D OR YWWHIFIWXRIWX HIOWD GHQWR EMHFWL IV

QDWXBRXYRPYWOLRUMUWILFLE @EMABHIMHEH | O HQW WDHSWUGTHSH DWLEMRQ QRXYHUQDQFH
G«FLVLRB@WDOORFDRX\R B MIIAD QD O Y\DHD L WHV/HV

G«SHQG BEWHXD O& M¥%Q | RU P DMRARQIWHWEHO\D /@23& @HQIDUGYHEWWHYQYHVWLVENED GO/
WUDQV S GUHNBFW WHRXQMWL G « U «V KDXWGEHRUQLP XP G HD @ DFNW |

7R XW HFRIMQWRW DQHYREBD ¥ FRQ VWX @/EKRIQW UD LN MIFRPSWHO W D[RQRPLBRS«HQQH

IR U@/BIQO/Y « O H FHRRH W WHIE DQO/B RQVWUBGKWLERQ® REMHBWLBWD [R Q RIXKILHR S« N Q@ GW H\GF RP SW H

SRUWHIHIXLBR)(BIVVV)LQR)O(I—V‘GL)WXL@Q(ULVTIX[I—WUDGDQQ/QRWDH\{M\RQ) | L QDXIFQ WU DW RXMVERU L Q.

I'L QD QFWHWDKK® HWWHXUV SURSUL«NQMIHMQW U H SGR QWD F \WW RQIWW4E E X |
O @ D W VBHHIVR BWNHH FRMQLYV. U R Q Q H FGHHQOWDVD[[R QR P L

6 LF H Wi O X DIV DRQV L&MBWOYRIUYHUQDQBEBUD HWURS «NQ QBYY R U LYRXEI ® RXNY RW/ D WH 819Q GO W

LOQVXITLNEHIBWH« VHQFHR QW U RWVMHQV HL OD WILXYLEE G R VDIV W U & BRKCHT XWH. W WX G 13/60 8 D O Y\DHR E Bl @vH

GHHVWULRRO IW/EHRBPS O « XKQ@W D OTXB O L \& BEDADL Y\H vV W « P D B/UL Al R ©JDMD H PHH® R/P S B/® D X RUWLBNO WU KV

JRXYHUQRRWEVHD OB\RKUDE RWMWAQKE «FLVERQ ¢ GHREMHVWELW X [

QRQ LQYHVWRXGHTGHQ@WQ Y HVW L&NG HHQWJ HS ULV H

FRQFHUQ«H /D23 BHQIDUAYHUMPLWLPXP GDQHYDFWLYLV
DOLJ@MWHFIVD[RQRIKIUR S«HQQH

(QW RXWVG W D X VAHE R U W H IHHURMO/MHIBHKUP DQH QF H

¢ GH/RQFWHGHN LVWUBYWMOD REKM KBERDO\VRB UL WFRPSWHBSULQFLEROHVHQFHIVWLYHYV

H[WUD ILQDQFL?UH /| « TXLEHIHVWQRRQUHG@BGWHQFRPSWHSULQFLSD
LQFLGHRQREBDWHEPHW LG BEHX U D ESLFOXOM R QV W U X F

6HFRQ&GWLS B« OH F V& IHRQL WHIHR Q FWAHOH X UVG XS RUWHIHXLOOH
FDUDFW «UILWOW QIFHRR[MNUL DQFL2UHV

/IHWFWIKRW&ULY «V
$ OGLVO/BFHH WSWUHH P LEWHD SHIHVWEBRQF2G KQH

DQDOYRE G D P H @GWMBIOHT X HW WHMRBFULW2UBY{\DFWLRQV

VXLYDQWYV /HFRPSDUWLWHORME KDXWGEBKU PLQLPXROHV
S QDOBXAD QD IHPGHQWHQWUHSULVH PDUFKGMWFWLGBYDRQ M XURFH[SRVDWWRWT X H
tiith4 X D OG W &/ W U X FMQOUHF L # U H DFW LHR@® ¥ K RALH PR QH X HR/VA\M. P LW « HGHD @ DFW L |
Hidib/ DY LV L E/IXADIHAX&Y X V X CBMDEHQ W U H S ULV H

titith/ & D Q D G HWHc V X O IWDIMF L HU V /' H VW L WWKHAF H S VGLZE-OHIBH F W VRRQIGM Y D O HE H V
i/ H\S H UV S H FBMLYRILW VRRR B « WL H U W R X ¥ F W 6X0WD\F W MBHMWR X W B VG BF 196 L W D OLW D @\
titiih/ @ D V S\HIFAF X G EDBIDO H X U SU«FIX#® ARP S D UWLPHQ\D&O RUIDUG HWD O H X U

GRQWFDSLWDOERBDULIFOWQ | « UL#XURIDOLDUC
(Q IRQFWER®RQY LF\BIXR QWD @WFRQVWUXGRWLRE X URY

SR UW H ISIEORRQK XU R U W H IHXQ PIOGPRU L&A

YDOHXUV E 7LW GHRU « D QAMN VW U X IBSEEMM RR Q«WDLUH
'DQVWDLPGWH ORRPSDUWLHX@WHVWLU
SRWHNQJIDJHPHQW @ Q& HW L VBEUHW« D Q@ «R F L DB ¥ « CRDA HP X P

/D JLQDQFLEBHH (FKLTXDHDGK« U« ODSROLW LT XH,y | WsUHW« D Q¥FW W GELIVGOWH D G G HD D H V WEHROD
GZHQJIDIBFWQWQDWRBGES0 HEDFHDGDH  \y«VvRGMRRMSDUWYAHBRW D QV HVW L WARKW W
G« O «DXH[HUWHEFURE W R W Hb D30 b W H UIPLHQOWL L ELAQ«M L FELADTRRIW DBMLIR@G BB 8 U @ V
3RX8YOXSVLQIRUPDWQ KRBV W\ MOONADNI « | « & KDUD FRXUWWURHQYHVWPHIDGH RXQ R W DWIDRLQ DO H (
SROLWAH RMAME HQJD JHEEHVBR Y XBMH WRAWHUQHN oxQ HD X WD HH Q FFHQ R W D WHLRTE. 1 U « S X Vih V

ZZzZ OIGH FRP V'S « F X O, DRVQ IRQ R WKR/@W W R GLDAIND L P G W H
HWR Q@@ R EBMAXV@X L 8 D O DU H F K H ULRKMHE 4/ 1D

OHQWLBRUDWEYHV )LQD QF&FUB(FKLTXLHU

/9238 HOGHOZDUWERWDHOHPHBQW GX GD QG H W L WRIEHO/L J D WD QVFHW D G UXQ DWW H Q W

SDUOHMKQWSHMQFRQVEXOQRYHPEUHVXOD  5pyw L PAXKHOUSSRIHE «HT X D OG MF 4 « GLHM Q W UHH\E U L
SXEOL FREIER Q U PIORMDVRIGWEX U D EGDEWE FW HX U p 1w\ B @ WW BNV L WER IO H V@ @M W L WIS X W «

GHVHUYLEQVQFGHW)V S5 } m,QYHVWPHIDGH VDY RLRWRXPLQLP %M % DU
6WD QG BRR WRZKT X LY DFROA R QN L GRRURPM HIDD/U
,QYHVWLVVERHDQE/HV OD«THBHIH WLIRRDW XPDW® XPHW L VREDV.JDW D
8QLQY HVW L \GXHURMEECRHRIEU RUVYW2UHV HV@ DQVHVREOLJDWIRQWWY«F X O DWRLXY H\
| O DFWANA W QW UFFRSQWVEBXHQLAIRIVLWIXH QRQRWY¥RWDWWWRUGDCBMLPGWH HWR QW REM
REMHR®@YLURQQHPM R MDD CZXNXLSDOWHFKHWRRNHHAMDHH ), 131 &, (5((

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
G HP D QL 2RIV X U DEDGVE W U D WESBELHF UEMW B H V ¥ K W L WABHWHXY HIMVE U « VH Q WAL L P X B HO @ DM@ & 3/H\L Q Y HV W L V \GHDRH/Q W
O HW L WEE MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GRS I X D O LVQD Q F H ¥ W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V
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/D (&+,48,(BD JHVWOQRNHIL[D\GHOLP GWIQWD FRYXOMO J X W LG HFHIAR VRVQU XIR B Q @ L HA/D W W H L
U« S D U WQWBRIGWR X Y H UHDAELQLY « V OPZREGHAWWILRQ

/RUGHO@DF T X HWGWALRIQIQF R X BHY LIS HW LW UHB QW RXOHFDVOHPRQWBAWQYHV WLV QI @\ v
O@DSSU«E XD MLTREMF U « GJLHE RVXIO DU HF K H VK HL Q W « JBID®N LY &R X BB DVSYEIXEWH GHO@DFW
OZDQDQWHSHDHL QD Q FE& MY®I ( F K LOTIXQMW XOHYV QHWH ULV TEHx FHW\SEJ L QY HP\HVQ MEHUEDL P IDVX «
QRWDWURORSOMNHDIHQFHYV P R Q WID@WW¥S\RWLIZ D F K D W

/HVQRWDWHRQM. R @ Q GHMR@FWOOHWHGRBY '« STWV

J«UDMRE M P LQYHVWIQANQFDBIEWS « JUD G BWIDR QA «D QW

QRWDSHERR@D@WUGHYLBHOGLQYHVWOWHPQ@W

HITHFWRH QDODXFD\BDBD\GHFKD T XM WXHMLRQ(PSUXGQW VSaFHV

G«FLBNQRGHFRQVH OMBIUWIGRQFHUQMMOLPLWHN FRPSDUWS A MOWWHHP SUX Q@BIKUS2FBIQD YR LU

GOLQYHVWGYVHAIRWY FWEIHRIE@DSSU «GXOWIRG RFDWEL R WVMAWUXFWXUHOOHRE\@WXLWY S 2 PHHV

GHFU«GIMOHBRIHQFEMQRWDWRRQURIQMWUHFRP SDUW ISPHEKGWY W U R X WHHP SR U D L BIDFSHRY \@W L F

O«JAUHPRQWI LHARQFVEHR GDQBORIBHJ « TXLEKELWHQBBLVRIO\R S « UD WAIRGMNV HMOXYHUV «V

G H HWRQL LQYHVWLVNWWRNQ@WH VW LN QFHRRXHRYSAN D VIR Q
VRXVFULSW L R VG D QBB DRNGW H

,QYHVWLV YV HBHQWW EHAD X WRUHM Q LV PEIN

3ODFHPHRRWOHFWLIV 2S«UDWIGRRQNTXLVHWLHEQ VVLWEP SR UGEH H\

/HFRPSDUWQIBREWDY QY HYWGWH GH/ ROQFWLIWLWUHYV

HQSDURXDFWLEBQ¥3&9UDQCEHDUWRXURS«HRQ 1«DQW

IRQGWLQYHVWEVYRAPWQRRQU DO K D JG& @ D3G&H

s oo 5 g owpeet 3 U RBIOLVT X

G@233&USDOURFLEGWHKVWRBQXQMWRFL@Ww«H 9RWDHJIHOQINIU L Q FL S DIOHPHEQWSH VY QVWUXPH
ILQDQWIHDUWHFWSRQOYRYLEGWIHVWEREQVWUXPH

,QVW U X FG+QW Y « V FRQQD "GVHMR R WX WORINY «BMRDUF K «V

/HFRPSDUWY ABQWH OYHR V V L EG@IL QW BUKNTHHQM. U

LQVWU X PIH@DMNQF ¢ HUNU RHJRFLWXYWHWYDUFK«V5LVTXGHEHUM@DSLWDO

U«JOHPHDRGWI OHP HRQGHIV ¢ JUKDQWVH DGWH /DS HURNWHAD S LWHD DR COR.BWD ¥ I WCH X\@ L WXIEB U L |

FRPSDUWIRXBWHQGHBRVLWH®FEWBHRXYOUHULQI«ULNOYDOHMXDFKDW) YHYVWHVYINHXDWH/ R Q

SRUWHIHORXOUMW@® XWSBWHQGHBRVLWH®RKEH FDSLVDDL W L DIOGHYPHAMMYS D D %IW U H V WL WV38Q H

OFBH[SREGHVHFW KXADWF WL H W/RW LIRIQIVA.ZBIHV  E « Q « | IGF DI F XQWD @WELUHR W HHFQVR B QW D O

WLWRXYWDWOHRYVLPLO®GHNY.QGLPHMZHUHYSHFWHU

OPREMHRIWNWLU/RIQFRPSDUW SRXQWDHQGWHY 5LVTOHEWLRQV

SRVLWH®QWE HFRX YQBB U W H IIXULO/TMHHF KD QJH 6 LO HIVF W LRRQ WM G LE XM X DGR U W H IGHOL DI W

/HW Q VW U XV IQONRIQW H[SRVEDLVVEOIBMMO BXUX L GHOV R IR X EEWD. VV H U
I XX W\KIUQ G LFH V
RS WMMVRXW L VHWHEKWQ GLFHV 5LVTXBUO LQYHVWLEDQ®&HPWW L BES/H W HWH
RSWLRHOKDQJH PR\HQ@®B SLWDWILR Q
&HWR S «UDWIHRIGIQ W FW & OO L P CWNIRHYI D FVWIXIWDOHVDUFKGWSHW LAWRR\HQ QRIS LW D O L&V W
GX¥RPSDUWLPHQW Y R O X®HW L VW B MY @6 R X ULHAWHM< G YOLHR/R X Y H P HSGHW V

ITHVLQVWUXIRRQOQWMRHBPWQFOXMEHVQWHUP«GLPBbUHENKR @GR GGFORPD UTX@EB DL VMW O XD S LTGXN
V«OHFWISPQ®RFLOWMHVWIRQHLVSRWGEQXFXQXOHYUDQGH\SLWDO UDIY\W DREINT X L GDHE IP&H
SRXYRKXWLIFRPSRVLRWORDHVWGKQRUWHIBXL OSHHGR EGDLVYB KD S L G HPHQXRUWHPHQW
FRPSDUWLPHQW
S5LVTXGHOHVWGR®FU«WLRQQDLUH

TLWURW«IJBERBWULY «V /HV W \®HIH V WE R\OF U « W IDRSGQIEIN B 38H S RAXD D
/H J«UDRRXULDY HVWGH W L MUHNV«JGB@WU LY «V « O H FOH. RO H XM VL VXMW LV TIXHO 23@H/ R SW V
ZD U U DERNIHV R XV F U LIS BV IRID MA@ H/U VAMERCPH M. Q Y HEWWRIR RVP H WO HYD O H OO XS\HU IRUP DRQ W H
Q«JRFUXEHWDUFKKAJOHPHRU®BHYEIUSXFXQHSHUIRUPGBIFHE3&H XGR Q-FW UL B | « U LH G URHE MGHHE W |

FRQW UBHYRWHQH. Z 0SSO KREW L J DAVRICRQGMW W L EQHMY L RY)D O DX T X L GTHY L2V31& H XHADR X WIUYHRX. Q H
'DQVHDGUHl« UDSRX BWHQGHHRVLWHEREBH SHUIRUPDQMBWLYH

FRXYHNWUB®H[S FPMHRIUWH I IHEHVBHW KXADFEWLY LW «

IRQHW%RUD SKLTVKBDOFWLRERWVSEW DSLWDOLVBWLRGHWD X[

F KD Q JWHL VHWHD/O HXRIE/L O IDPVVHIVP RBQYGLEBYOH  /DYDOIDX T X L GSDHWV 2BER X LEDDL VV DWW D B[D L Q W « |
EX&/HU«DOQWYWREGHHRAWWILRQ DXJPHQWHQW

/[ HUHFRXG\HW LW DWW« JGBBWULYSD/U DS SBX W

DXWUHWWUXBHQIWYQRQFEY GHVWXWMXVWL I/ TXCHFU«G LW

QRWD P BDQW R O REW«U DRAR S W DRBLRXHYH LRKX U y L v TotHA U « 6 RW U H VISYRIQ 8 ToHE D L VG/HD I X D O L W
OH:FDVFK«DQ\QDPLVKB\MS‘HRUDWHIH—HW{M@D{QWHFU<<G3LW<@HWV\SHJX_LRXGHG<<|DE'WFHGHUQL[HU
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YD O KBXHW LWAHANV « DR EO L JD VEDIQOMHY T XH/AW 3URIGK LQY HVWLBSWH XU
L QY HO/@23&H XBWD L VHQUWV UDXQEQWVEHO Y DOHXWH FRPSDUWVBIDGW B VGHINS HU VR QIXH V L TORKV

OLTXLGDWLYH LQY HV W IL\QWHAKLUN XAR IQR/F QGHQWLY T X B K « U 6 QIV V
G « W HQGV DR @ GRQWDHTR P S D U W IUR N QMBIH G/t
5LV TXGHFKDQJH OZLQYHVVWH@Y¥WRGRIQWER QHXUR

,O/@DGXWLYV TXKHEDLVEHGHYLGHM. QYHVWBDWHPHQW

UDS SRWBWH Y LOM « |« UHDERUWH I8 BHQQ@MDGH (&+,48,(H$/8((852 SHXWMUGBUXSSRGMWVR QW UD
EDLVEEXGQHYLYBUDS SR OW H)OWRD O HOXGE BIW L Y HQ G L Y LGSZXBNOWX ¥ DHFDH LYW DOELEHHIHO® Q Y \B MV
SRXEWRVVHU FRPSWHYV

5LVTXGHG X UDERGU MATX IO B L QY HVW IGMWVUHFEHOHM. +,48,(5 9%$/8( (852 SHXWHUYIGH VXSSRU\
TRXWY «QHPHRMWWRXWHWXDWDR®HGRPDLQMHEBLQYHVW 6 VG/HIRBHEW J«U«¥DUD )LQDQF G H
HQYLURQQHPRIFAWO®HO JRXYHUQBRBEBE®MHU O (FKLHWX

H[HPS OHF KD QJH FRHOQ\W D WOLIY X B W\ IV « F X UQ W\

HQW U H STKUYHIH V S H FSADR@MW 2 J O MMH ODOXHE HY /H PRQW DR VIHY WD L V R Q @G DIEDYHG\DWQR&I+, 4 8, (5
VDQFWIRIDWOUHDYHWHREF XV ADOUY LHRMXWDDRWY 9$/8( (852 G«SHQGQGEO IV L W X DBW IUR/®R Q @ MSIRAUHV H X
LPSDEW DWIHROSRWH@WIBDO BXYZLQYHVWLVYRREEEMWHUPL@RIWWH FIRPSWHVRGDWULPRL
/IDVXUYHQO XMHT « Q HP R KBV X Q\HH @ DW X [BW X RS H U V R GHQMOH Q W X H ODUHPIH@ WL B @ QHEH VR L Q \
«JDOHPHRWGXELUKQHPRGLILFDBMLAROY W UD W « GIZHD U DHF@QAXHMD VD QWP D LYIJD OHPHHMYW@ R X KB HW
G LQYHVWIG/DBRBQWFRPS OLM[FOBWMRQGUHHVSUHQRUERGHWLVTXXKMDHRDUFKRFWLRGIW W
FHUWRPEWWBOX¥U«FLV « OHAW H®WY¥IDWIHV «JDOHRARQWHBHRRWPDGHG kY HWBMKIILVDPEHQD V
ULV TBHYX U D ESHDX. YARXQI\W F@HMB H W WHDRUOW « ULHL QY HV W LV DHIPGIHRWMS DO HM[SRVKQL T X H DHKQ W
GH«FDQLVERWDPPHQWHDLVEHMYHYHQXWHY ULVTEMRPSDUWLPHQW

FRLVDOHY «\GHBRPPDJIRIXXKQIB «SU«FL®NIDRQ

YDOBXWFWLIVR YG\W DS LSADDGD H YHW D P H Q GRHXV ‘XU «EHODFHRMERPPDQG«H
ULVTXKYOHPHQURILJHEGRH D W GBI LV T GHHV
GXUDEH®EWMXMBAVBYFLIL WHHWYHOHFKDQJHPHB®WS «ULKXDAYV
FOLPDWLE KR E D ENXD MMKL V T XGHHE X U D ED OH @Y

L P S DVFX'D HWVH Q G H PGSR G KLLQOADVQ FHIVWBV FHSWLE OH

G D XJP HQSOKNR @/H U P H

BRXVFULSWEKHW@GWRG KD L QY H VWS H X U

6R XV FULSRMRQFAHUQ«V
$FWIBRDRXVRXVFULSWHXUV
$FW LR Q5 « VHU Y«®IIBE L VWU LEXWHNR@WHUP «GLDLUHYV
ILQDQFLGIWWUQDRXRIQD MM QW LEKIW R X $BI
%D QTXRIVWDOH
$FWLRQRXVRXVFULSWHXUV
$SFWFR5«VHUDXHE QY H VW IL\DWHKLUAYWWIORDQ Q H O V
FRPPHUFLDOSD®HEMQRB U P «IG&IQDLQAH\H U V
$SFWLRSGVHUDXHE QY HVW IL\DWHKLUAXHWMORDQ Q H O V
FRPPHUFLDOSD®HEMQK B U P «IG&IQDLQAH\H U V
LQWHUQDWLRQDX]
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWULBHXWRR®RUW 'LVWULEBHXWRR®RUW

$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

YU« TXHGREH. VW U IGEHWHLYRI@ X V

/DSDUBHWRPP K\ VW ULBNDEQB Y VW U Dk XE&RIQSOMD R FLEW K VW HRH U \D@Q X H O GHRYM@W O D L
GHFLOFIRLVXLY D@\G T WGKHDHZ H [H U B IVARHF L &WkH V WY RGD L DD Q PRAB RV V L LMY KW @ GUIWW UV HP H Q
GZDFRPSWRIXGWDQQ «H

&DUDFW«UGWIVEWX R®NY L&KM\ EHODKWLR QWP HQW
/H\DFWLR®V * HW R @WE H 6 QXHWRMWR GWFLPDOH@LDOLaPHYV

/DYDOBXRULGHD B FWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD B FWHRW[«H (XURV
/DY DO BXRIULGHRD B FWHRIWY[ «H (XURV
/DY DO BXRU LG K B F WHLMRI «H (XURV

ORGDOGWRWXYVFUHSBMLREOKDW

JHWR XV F U LSRMRWWH HF WH @HRWQ WRXPIW RPEGBFWLRQ FW L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABIRP EGBFW LR Q ¥ W L RIQBLGIVL2P HV

/HPRQWMPIQQL.PEFOBUHP LWR KV F U GSOV DFE QHLB®! 4¢0 H[FHSWVR BLUG\HKH V WGE R Q R X/948$ 0
GROW TX&HXY MWV FWULEWR Q WBLQQN P X P

/IHVGHPDQGHYR XV F U IH&HURF RMRAFM Q W U DIOKLIY K KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBGX
G«SRVLWDLUH

%1B$5, % B
ERXOHGBMWEDOLHQWBDULYV
$G UHBRN W DOBHQ GR/X O GEBD Q W UXE XG «EDUFDG2aUADQWLQ

,=1(6
ERXOHYD®BYKHUEHBDULWDQFH
3R XQHAR X V F U L SOUH XHEB DV W F DOG LV S RS/ HVQ UIH J L VADUHHFRAHUEB WU TWVXDH «

(WV R W« F X WX [E D VB HO 3 U R F K Y D@HOX.T X L GFIDVD EYRKXAOHH/R X (GWF O T WOOWHR B0 [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSMH RO KDWY HQB QWK HX UKW XG H DU MR G\« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVHUWSHSDQW R XV F U SHWMRIDHD O VHAORIPFN R G D OD XYW W K@ XMRXV F U XQW THRW X QM HXIRHL¥R X U
O, VOIHV/KW D XOWPR G D OGN RXV F U VR\E QREQ TOOEWE X O OGHWRQOVFULSWLRQ

/DYDOBXUXLGIVRLYANXRKW LGLHQ QB PIHRHGMMRXBHH UP H\8 KUBIR X UWHE D UHWB HM R X WV L& ¥JID X [
IUDQODLYV

&HQW U D MMOIOMGRI® U G U HY« F X WE FOQR UGS B MMDKWG@G & DOFYSXEOL FOMYBERQHXBH2JOHPBEWR XV FU LIBW L R ¢
GH/ RXVFUHSMLEROK D W OLTXLGDWLYH GHVUDFKDWYV

. 6,&$9&+,48,(53URVSHFX XV




ORGDOGWSD/NVDGEKRRPSDUWLRBQX\WDH WLRXQ HDXWWVHRLWFK

/HVGHPDQGHIYD VV D YHi QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIXW BREH Q WAHHXD F W L& QXB®- P H
FRPSDUWYREB®WVLEOHYV

6,8$39&+,48,(53URVSHFX XV .




7RXWHFRR\S « U D \Q BRFQUWRIQWL VD J HXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFWRPSDUWGRNGS R&WBIXPW P 5 « UL R GL¥F DW B X UX L GIBWRL-PHGE D\ SHFH QW UDOLVDWLRQ
VXGHNFRPSDUQWERN SRS BB HKR UD GUFXRMG W/ R X V F U LIS DVALKRIQVV

/H\RUGVRQWDOVYX@BDVHOBURFKEDQWXUXLEDW E X BRIQ Y IGHRW« F INKHOIHDG N/ ZL W F K
OBU«DXYNQWYHEDW SSOLT X«
FOHOOADWH 2JOHRHQW BV BRRXWVYMMS SOLD X {6HH XD WWRX YV F UH B\ BRQ

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORQ W U D° Q BSOLF D
GX «JLPHW RHFORWRLQV YD RXNGWWUXRBIQQYNLHUV

(QDSSOLF®NYPBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW AR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL &WkHVWIROQ QQH¥LUFRQV W PFRISHWL R Q Q |
O H[LHWO WL QAHEUFWL R QQBRPRNQ G H

/IDYDOXUXLGVRLY SR Y XEOPIS®HP D Qo5 UBWMO VRFL&WHVWDLRQ
VRFLSWHVWERD OIGH FRP

RXVXONLWGW HEHBW

/ DWW HRMRRWQL R Q &8 BBV X BHD LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD OD X W N M HAWDEOLVV HP
PHQW L RRLQG M \ORLWW E WRB S ®MD TW D KH® UPGWH QW U D GHRINGINRHYS S ODXPGEWRPHUFLDOL V!
YLV ¢ GH¥133$5,%%$6% HW=1(6 (Q FRQV«TXHGFRFRPPHUFLDOSH X WHBEWS O L DXBEW R SKHX WDH. P L W |
DQW«UCHXCPEHHQ W LR @ Q GHVIVNEHVHGRB S @/HD H B W OBDHN U D Q V P GWRIURGQS B\ 383 $ 5, % $6$ H W 1 (6
6HX@HWRXVFULSWHRBN2DXGLVSREBWQU H J L O U WHIEWW UTKMHELY 6 S R X U LCREQUM VOHDWRIY G LGHV
VRXVFUHSBMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLVVAHRRXVFUDRRPERRIEWVH23&90 IDOKXNUXLEDWRPEEHFWLRQV PD[LPXP
&RPPLVVAHRRXVFUDEFWXRQH23&90 IDOXNUXLEDWRPEEHFWLRQV 1«<DQW
&RPPLVVGHDFKIRWFTXKEWOH23&90 IDOKXNUXLEDWREGEHFWLRQV 1«<DQW
&RPPLVVEAHDFOFWXKEWOH23&90 IDOKXNUIXLEDWREGEHFWLRQV 1«DQW

YUDGWHVWILR®QFL2UH
YUDDG P L QL VI WHBIW DINV
CODRFLEGWHVWLRQ

)UDL® G L PHDR MWPVX P
FRPPLVWR®DEMHVWLRQ

&RPPLVVGRARWXYHPSIQWO XHV
SDOVRFLEGWKVWLRQ

&RPPLVVGHRRUSHUIRUPDQFH

$FWISRQ

$SFWERQ
$FWILH W $FWLRQ

$FWERQ

$FWLRQ
$FWILH W

3U«02Y HPXEXWD T X H
WUDQV BRFRSLRIP W LR Q

$FWISRQ
$FVOLH W

$SFWERQ
$FWLRQ

6,8$9&+,48,(53URVSHEFX XV

77& D[LPXP
77& D[LPXP
77& D[LPXP
77& D[LPXP
77&P D[LPXP

77&PD[LPXIRXAUHDFWLRQV

77&HOD
VXUSHUIRGPD QB &
QHVGWHDEMHVWLRQ
IL[H¥YDWUD S SRADN
SHUIRUP®HIRBQGLFH
GH «l«UHR@ERPRB/«VHUYH
TXW®WBHUIRUP®H FAB &
VREWVLWLYH

1«DQW
1«DQW



$FWERQ 1«<DQW
$FWLRQ 1«DQW

/HFRP S D UWIHX\@ WHM XM TUX @ G H/ R Q F\@ DIGGVD D X 28L& IE\R QWY DEM HV WRIR[Q P X\VPH U BRIW BSRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW DFRVRHFUGW & VW LR Q

/HWFRQW UL BXWIRQDHVWGEFD@23&H Q@SSO L FEWIGRKQGH @D UWLF O HS X R GRHR Q « WIBWUQRD Q FALHHW
LPSTWY [\ GH Y DH)E H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHWDEN GHVEXOXWUBBANXYHYWNSSRSHE@HRP SDUWELD G@W W FLQWFR QVWEHDHEMFR %2 W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R AIQMD QFEXEV X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRLNQWW « PDW L T QHPHIHOPIRQ W IGIWR X Y U « V
"HSOX/HMIDQNE¢W®DHFKHDRKHQHM GDUWLFGM 2JOHPIKQWGHDD $6H XY HQWIH WXOUKRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ

ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

YU«TXHGHRH LVWD GOLFRRALRQGIRQUSHUIRUBRQERBGREVHUYDWLRQ

/DIU«T X H®HF H L VW D Ot/ IDWIRMDUR QX HIQOFHT X & BB Y L \GLHRRORP LV GIHRQUSHUIRS PN Y AMWHT X L&/ H V
ODURFLGW KV WH VI Q X HDHHJ L BGRIE VH UY DMWIERIB D Y DIXO PD UV

7R XW HOMIUH P LS WL BGREEVHUY BWXB QU LD BGX I«YULHWDX PDUV

3«ULRGH « |« UH@HWOHBHUIRUPDQFH

/DS «ULRSGIH« |« UHIHOHB H U IR U PID\QWBI« UL DGR X GO D TX DGO | R U P\ X URAFR P S D (¢ &HH OGDHH
0%,QGLEBWIKXb @B @ L\GHIBE T X HBER V V IGEH0 KL Q L WALID OALVRIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HU IR UP@QIMDMWI LYWV &H WSKH L RGIW[«H DQYOLVVDQWYV

,QGLFD®H XIKUHQFH
06&,08 1(75(7851(85

0«kWKROBWMOFXO

/IDFRPPLVGIHRQUSHU IR RSO YLV LIFKKQIKBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GLHRRUSHU IR BIRDW K NMWOBHR F F B VLKRDDT K B O BXO D O I9X U X L GC\DVOIBYIHVGIH
77&GHODXUSHUIR GRODESOUD S SR Q G LEBWIk X bl YREKW«VHIUX® BHU IR UP®HFH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOEIHO B X U X L GDOWIES¥E « ULR G H

'DQWOHDGIXQRIXYV SHUIRG ADAFEHD UDSSRO W/, QG LE EBW HOUH ISR Y LN VY B/QD M XV DVGHH L DG M
UHSUNMNXBURY LVHRQNS U GHHWR Y L WIRRERWD | R QEQKBIX/WEKX@ R W D W [IRQVD Q MWK R G ROCBRSIQL IHE R XHY
ORDOBXOBRPPLV\GLHRRUSHUIRVBDGBHKIOB « WK RGFID O BX00 @ DIEWWILX § H U PGIRY L P X ® €DUF WILR W L
VXELV\OHRWPH¥RQGLVBIHRR XV F U L B WIDREGD WHD @ 2 38U L J LIQIFQ) « P BEOVSHU IRUPG AF®, QGLEBW +
5«1« U H GMHHYF WLLAMAIRQ V X L W H FRPB D WU kR U PO BHIUFWEBD @2 3R G L | 1« U H Q MBLHB/H XIJ F WG R\Q G R QOFD
VXUSHUIR GPDDFIHDWD S SRURNQ G L F IBMHX LU H Q FH

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WW UD S D JH

| (QFDBH/ XUSHUIR GRMD@ESD @ L\GVHR B « U L IBGRIE V H U M BBWELHRWDI R U PORMLHE HY®12 3BV R F L @WdH VW LR
SHUGREWPPLVVERRYLYVLRQERKY I$QOHEGRE VHUEBMLERQH

Y(QFDGH/ XUSHUIR GRDRFSHD I L\BHE B « UL R GHIEEV H U B ¥ MHER QU D XQEHU | R U POQIH\GLHD @ 2 38D
VRFLGW K VWQRB® U@RLAX Q HF R P FPLD/AWIQREER X Y 1$@ O HR GRIE V H U & R VDLRIQH

Y(QFDBHRXV SHUIRG MEQRB®UD S SRR Q G G « | « U HIQRH. \GHE B « U L BGRIEVH U B R MUERRP P LV V L R
Q@ HBVHW CH\E B « U L REGRIE V H U Y Q IWMHREDEDHD R G H« HP R L\8 « U L B &HD W W U D BLIDX HF H WWREXV S H U I RUR D\
FRPSHQV«HDXMBBWMRPPLYVVGRQW SHU IR QMB B ¥HH QHI H DVEGHRVX Y H/DYS « U L B@HR E V H UYQCL\WMELIRQH
DL QWD B OR @XM XIS « ULB B I«UHQFH

YIDS «ULR@REVH SYDOMLGMI D B O R @I XA XIS « UL B B | « UH @R HE HOIB HVR XV SHUIR WRINQENMO
Q @ FE@W WD W W UDG RHEO/O/HRDE D Q G R Q61X BB X WOUHQ GHV R XV SHU IRDHPDQEE L QWG HFIHIRWH P L2 U |
S«ULRGHD QMWX HQ @D YWD W W O Ble@ H HWSWH P LS WBIL RGHI R X Y IS@ OHRGIHD QR D[LP XWP RX Y UH
S D UGHE H WO/RKX Y BQQISHV RXYV SHUIRUPDQFH

(QFDGHJDFICDWFWYRMXQBHURY LYRFRPPLVBGIHRQUSHU IR UWPEDFMMLIRISRUWDR QP @WORHPE R XUV «
HVYWHUWONMRFLEWHVWLRQ

([HPSOHV

6,&$9&+,48,(53URVSHFX XV .




SUHPERVYO @ 2¥&USHUMRIODIGVKEKDTEHULBGREVHU SBEWKBDIKHMUL BGRIEEVHU GIHWRRRLV VY RQW
-WBH«OHMWKYD TEHULBCGREVHUYBWMHRRLYV
'"HX[L2PAHDV(QIRQFVBIHSQ U LRG R¥E VHU®ERWQLGR®X YV SH URRUIRIE HU VRRUIHG L FH

SHUIRUPIp

/IDVRXV SHUIRGP® QR «HFRPSHQWX® DQYXHYDQWE«H HV®H HWRGH VRXV SHUIRUP
NV K « R BLETRXRIP S H QWXHOUZ D QUL D QQOVHH | HAM WARBL YV S H U | RW@\DLAERSHHID O B QK XQ @D ¥ WI«QW « JUD O H
FRPSHQUHKBQQ«WXLYDEWNYDQGR SO RkKkWTOB« U L RBGYI« | « UHEHF IDQV HYRRXO@BRXV SHUIRGRADQ
O DQQRIRXYDWBRPSHQWXMXVTX BQ Q «H

/IDVRXV SHUIRGHAD QBK «HFRPSHQWX® DQYXHYDQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXLH D QQVHH | HIWD X RWH GS-D W XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WkQW «J U DPRIPSHW MBIQ Q « XL Y D €@ WINE/D Q G R © Rk WTOMH« U L RBGIb« | « UHEHF D QV HYRMR XORB
VRXV SHUIRGWDDEE HER X YDWRBRP S HQWXM XV TX BQQ «H

. 6,8$9&+,48,(53URVSHEFXW XV




&RB,6,13F W ISR)D / H[SRVIQHVBER UW H IR DOG Bk W LURHQWN MWRDX W
&RGHB,BFWERYB PRPHGWPSUHQMW UHV DYHFQREMHGEWMLSRVLW
&RGH,IBFWLR®Q PR\HQGH

6X @B DUWQHHYVW L \DWHAPLHRIOM V WH RRW L H Y W W M

RPLQDRQWHADOH OHRDUFKGMWDFWLRRWYR S « HQW@HRW D P PHQBH V

/HFRP S D UWH\RMDQ WD B B JUDQ IV HEXXWR S « H DQ HV WV IR V H WYREK W@ DR L
SRVVLEGOLQWHAMWEHVS HW L MWAWMWR\HQQMBOHXU
2JEMHEWHNWLRQ HX URBQ QGIVAW LPGWH GHO DBRWIM

(&+,48,(%/3+$0$-2565,DSRXREMHFMBKOLXQHU/DJHVWGR®+,48, @ 3+$0$-2565,V@BDS KNQH
SHUIRUPDIERHSULWHR FRPSWH VIUD LARR XU D Q WAL O H FIMLIARQX UG BRWLHANUW RS-INE N LREW H QR XWHU DY H L
VXS«ULHRHEB®HD LQGHB I« UHRRAS RWOW N D QW HOP L V@R H X YAHSQ RF HDBBW R IRDGILD OB W L |
867(58$3,7%/,6( 06&,(8523(15HEFKHUFKDQWF L« ¥W\B R UMKH.IO O H

CU«GXWIWH L I L F QW BRIDMH HBD WRKDFMW L RQV

6XWBDUWRXYHUWHMNDREIR W D P RIHEWR X X V
&HVWREMHRWWIVVRRLXQHS «PDUFKHQDWX[W UDLQ VW U X®HOLWERW D P PXVXUDHNERHG « VHQV LEHO L
ILODQFLEQW « JUDMSW LVHQ FRPSWGEH FULWAUKEKUWH IHXLOTMHIR DUFKG RX HIEB XWIUHHQGHM
HQYLURQQHFNRGWEMHIRXYHUQDR&EQFH REMHFWRN LWH®EW HD H[SRVGHN HFW IBXDFWR X R K V
H[WUD |L Q Ve RQUV ULIDXISWRHYVWOHIQWUHSUJYRYUDSKLEXHWDWUDFW « U L&WMN.WXB MD O H XGUHV
VXOHVQMKE HQHQJID JHDYHFO XHEF LD ORIINKOLHEYRLYVBROEHKKHN Q G HPHIOMHELUARW « HW GH YV
HW QSDUW D IHOHEFW OGIHNYD [HG DP « O L RUDVFLWQ | Q G LHF®YX B HU « D OQ VRHELNGHHFFWIW L R Q
VXL GIDV@DW HP SV

$ILGHSHUPHWEOH GIHE ZQ R OBG3 ($ LAVIMQ Y HV W L
IZREMHEWUD ILQ®XFRASDUWHRMWRWY IRUPH WRRRPHQWDXWGEHKU PLQLMRQVWUXIROQWNLH
GLV SRV GWLARIME bBROE H P BQW « O LJLES HV

QGLFIMHNWUHQFH $SSURFESPLVHRAXY UHEFRQVW UXCP®RBW HIH X L

[OLQ@IBRH(8523( WLFNBBRPBBUL 1 HVMQ /pijyvWLRDS XK M« O H FULLIR @ UGN NREMAH Q X |
LQGLFDWE NV HIHY O WIR GXIW DRIG KBEVWLERY b xyy U D YGHOWP L VH QA X Y UGHZ S® R F H VIVKIAHI D LH/Q
SD\'0HY/0 Gk Y HORSEXWR S B VMD O FIXQAX URNN G | xqW D B H V

GLYLGHRQRGRYHVWLYV HWDSUHPLPREV L\DVQH O WX Q L Y & BAD O HIXSD/U W L
GHOLVWHM [FOXWMWEGNODQRWDWIIRQD ILQDQ
/ LQGERR SR WWWLHBIBVHI5F DS LW FRIGWO RR P EH U x D Q W LGAHAREH WAV bi X U V

2,6(675 /a67(5 (XUBRKRUWURBDWHIVWQWDX[ pypvHFRQGMH «OHF W DRI QWAHRQ FWELHR E X UV
HXUQR QD UD QR IOHED Q T XGHE PR QH X U, VSAK E O L «

SDOB D Q T&HIQ W (JOURE « HQQH i3 U H P LR WHbSS) DO BHE B X QGYWH QY HV WLV V HF

/DGPLQLVVEBHDWKXAUERH (XURSBE &, /ILPLWHGBW /g oLy HE®L QY H VW L \HWHPRIGOWIV G W WD O H X Y I

WHQRODZ(60$ 86$/DUXRD S
L CHVIVQ D O $V&D UB/HRW L WEWHND Y HV W VRV H B B 8 W
&RQIRUP « DXQWI O H P HBQW GX3DUOHPHQWySRQVDSBOBI LG 3L G H @AMQWW H SIAD\OMA V

GLVSBV)H@HRF((G;)HU)HLG(H:LNQGLG“JV(I«UH(Q\FLI_DLV&(IYWN\Q-DOV\H-RQG/BKMQ?XVEU(RSUL@\XUIDJLRU(I-BJ/HS

PRGLILFDWARQVOQIWEBRUW«HRLQGLRRGH v gpsseDmtH) VIGHEO®D VE BD FWHSRWSLOLH L

FHVVD®HRQU Q CWPHIN G L F H SHUPHWQ@BQWOSVID JP DWMIXH«UH@FLDQWH
b/D JRXYHUQDW¥SR Qb FESHO DHUR W D P PFHRXW
BWUDW«UQNHVWLVVHPHQW R E M HF@WLY DADZKRIWJ D CHW @ WLl R&E § RW Y FODU M L Q

GHKDTXPHWWSDHIJHPSORXAHM QW U HISIWMLIVEI X H |

6WUDWXRIHM V«HV 0@ «TXGCOBRXY RQDYP X Q « UBGMWER®DL J HD@IWWK L T
$1LQH) «DOVRBE M HERVE VW ORF® P S D UWRIPW QW ¢ 1o 1 /'D L R F ROV D W L T X R BbO H V

AXYUHXQH VWUDWGILRYHVWLVRVRIPELAMGXW /5 51y \W GRQ@ D BGINJ HV VR X UFHYL O BHU P B /U
LQYHVWLWMWRPFVMOLIRE @ I R XY H UM UMTIXFW LR QM 1 p 5 0GIG « W X SRBXUF KD T X MP HW W BXIWL P SD F W\

QRWD P PHRQWD GHI KW L GEL ¥ Q WIWVRIF B V HQYLURQQHRW® W S DKKPO LSDHI[H P S © XD O& AWk
FRQGLWHRONYBY®GRQHO D WY REHR X UQ LWV HX

6,&$9&+,48,(53URVSHFX XV .




/D WUD Q VAEQH.IRIX BV LFTEKFHL O SHW P BWW [HP S O H8 Q HD Q D O WRIXS\DHU W L F\XHDUPR) B W «BIOT X D OG MOD
GO «YDORXAKDTXRHWWHDXWUDWMQIDMHZHOD JRXYHUQDXERX UARI W U DO K)GJDI®DVQY/Y « O H FW L
WUDQWIQMIUR QWS OW[H P SGKPDUBKHH«GXFBHRQGHYDOHXUV
JDIEHITIB\W HUUKSROXIH QM IGX) R @ UP H
I HG « Y HO R S SGHYHIQWW b WHS IL OBIMWPSDM[HP SOHDQW LPGWMH GHW LWSHXWY H@W KO HFW IHRRQ Q
GZDQDORWHKD TXPHWWBXWUDW@DW LGB FF2\GHKRG MO @ X Q L&/@IUQYY HV W MRMHPH/GWINKHHF H V
DXVHUYIGRENVH YDOHYHVSH FOHVDWD \E @ILGHY H V W GHY @ RIBIQ WV
$LQBIOXVLHXUNBRWHQVBRIXKWD TEHOHWXLYLWRQW U MULAMMI[F O X VHR@OVD RW DSW.RWH QRML« H \
SDOHLDGEYLQGLFRWBMINELUSYE LI «UHDIWBRIFHVGHV VXV
GHYRW DM MWRID |LQDQFP kHNWKR/G REOHRIRGH « G X LUH
OHEA DRWRW D P FIDGWW D OR YWWHIFIXRIVX VIOWD GHQWQ IRQFWERERQYLF\VBIXR QWD @WFR QV W UXGRW L
QDWXSRXYRPYUOLRUMU ILFLE QDEMIBHIMHEH SRUWH ISIBXPROK XDUQS R U W H IFHXQ PHERRUL GG
G«FLVLR@DOORFDRAWREWOIBDDQDOWDHOLWI¥W  YDOHXUV
G «SHQG BEAMHX D OG MY¥Q | R U P DRMR.GRMH/IFWEHO\D
WUDQVS B UINBHFW WHRXQUWL G « U «V (QW RXW/B W D X VAHE R U W H IFHVBRARGO/AHLGBIKEP D QH Q F
7RXWHORINWV WS RENW RS RVGIRR G L | L FG MDLERROW H ¢ GH/RQFVQIHGHNV L VWY B WO/ REBNYED O\V F
TXDQWLW DWDSHEX Q@I DO\WD O LWPDRALYHFDW[RVQ D ILQDQFL3UH
VRXPLOWIHS SUREBIWHE&® P LDVGK R F D Q R WLHQ CHO/HWV
FRPSUHWQHM BIKV OORRWSHGH UH S U « V EK@WDLEW HD E H 65
TXDOWWKUD ILQBWHIC®M XQHRUWHDOHMWMAUD 3RXW«SRQOGUHH[LIHQFRHXODEH® DX GHO®WKV
ILQDQFLaUH FRQWUDL@@WHHVW OXVHR/Q®H U«GXFWIGRIXQLYH
/IHVH[FOXVVRQYHQWXGWHHFRQ®OWQHIITHX\WQ GO@LQYHVW MHHINHEEW. FILVGHV DX 3CHLOOH U |
FRPL®/@H [F O XWIRKQ UMW \GAH [F O XO/I RW DO\VIREW KKQRPHLO O KX KO MWDRVMEBQLYEBVQYHVWYXYH |
GHWRQWUR YRIUGI® « JDYWBFR G I LQIQHRWDPPHGW X[LQGLFDVHXGXW D E IFRIQFH U @HAYFLGHQF
FRPPBHYLRODWLORQWW W «P DWW RBRVHVXUHW «JDWLUWHK R IGHF H\G H X[ Q G L F D MMVHBUNDGE D Q ¥
FRUUHFOH®&BIRRYGH DB W W HHQPUDMM €6*H /DOLVWB @D Q@)H5FH
G @ H[F O X\QRQMO H PFHHUW DR W WBISSNUWEH QD QW
GHVHFWHRQWURFRPRSEDH[HPSOMDEDRAWHX[ 9RWHNQJDJHPHQW
GZDUBMMWDUEFRIQBKIFW LWEYHWDUBRFLOGM« /D )LOQDQFLBHMW (FKLTXDHDGK«U« ODSROLWLT
*HVWLBRRDLOORNUWDHRW NRGWF OXNOHDEHO G@HQJIDJBFWQ WQGRXDPWR K/I®B$0 HWD MWD GD H
,651lUDQO®DLYV G«O«JXH[HUGHRHJR GWMYRWH %3$0 3RXBOXV
/I2DQDCHIB XQBYKMYM @ W GH \SWHUPGINE « WHUP L @GHIUQ | R U RD WQ RIQVMMMWIWH XABK « | « 0 BBR O L WBLHT X
DSU?%OLPLQDGWH.RQ GHVYDOHX®N OBXQLYNBRWHWG HQJDJHPGHIQMBRQVKOEBHVLWHQWHUQ
GOLQYHVWLYNMHPWIRWHQ Q5 TXHO@23&HYUDZZZ OIGH FRP
G«SDVVMRBIDRWIHR\HQGQGR«OLRYQH I HOWZ 2 TWR LW
REW HK@UQYRWR\HQQG5PHLOOHXHOBRWHR\HQQHOHQWLRQ®DWEBY' 8V
$P«OLRWIRWHR\HQ®PI« OLRHVAM RWR\HQB /@238 HOHOGDUWERDPHOHPBQW G X
GH OZXQLGHIUWR YHVWLYWWRHKIMAY W ¢ DBIUFN 3DUOHMHKQWSKMQFRQVEXOQRYHPEUHVXOD
«OLPLQ®MWLR®HEBO PO XY DLWHIYHXBRPY SUHQBRQ W X E O L FOE LR @ U P ORDLVRIGBWEHX U D EG. D@WI H F W H X
GHXNLOWNXHYDQRWXD QW LHWIJWQXWLRQV GHVHUYLEGDQFGHW®YN5 }
$LQWRXVOHWDOHBUW@ X QLYHAUNM YHVWLNRHVHQW
YD OHKQW H UKWAWHHO/X M R QGAR QEO LI L E @WHA\2 3& ,QYHVWLVVERHYDRBYVHV
FRQGLWIKRIRWR\HQRBHVUD 1L Q®H BI2BEHY SHFVEL Q Y HV W L \GWHME@BRQ/GU RUYWa U H V
OBRQGIFULRIQVV XV | O DFWGENQ \WQ W UFHBQWVWE BRXIHQ L 2RIV L W LXYH

REM HFQWLLIUR Q QR RHRFWD O

6HFRQGWDOS M « O H F &/ MQ WHIHR Q FWAHOH XUV HO QHFD X VED\GHS U «MXGRERU W D @ WX®HF H V

FDUDFW«UILWWOQFHRAR MWD DQFLaUHYV REMHEWLIV

| O HQW D-SSSIOLGTHSH D W LGTHERQ QRIXYHU QD Q FH

$ OQ L VO&/BEHH WSWUHH P L &aWHD SHIHVWBR @ F3G K QH
DQDOVYRIQ G D P H GWBKIHT X HWWHHORBFULWAU HY2 38 g HQJIDUGY HEVQBHYQYHVWLVE KB D GWN\

VXLYDQWYV KDXWGEHRUQLPXP G HD @ DFNWL |

Hilib$ Q DO GPD QD JH PG WHQWUHSULVH

b4 X D OG W & W U X FMQDUHF L2 U H SULWKFRPSWHOWD[RQRPLBRS«HQQH

lidiio/ DY L V L B/IX@IHAKNV X4V X GHDAAHVQWUHSULVH 4y REMHBWLBM [RQRIXIUR S « NQ GW HGFRP SW H
titiib/ & D Q D G HWH V X O MDDV L H U V G D QO/Q R W DR\ WRID | L QDXIFQ MUK DW RXMVERU L Q.
it/ H\S HU V S H BWRUYRIW VAR R B« WL H U SURSUL«NZQMIHMQW U H SR QD F ¥ RQIWWE E X |
Hitiib/ & D V SHFF X G BOMPIDIO H X U O @D W VBHHIVR BINHH FRMVQLY V. U R Q Q H FG-HOWDBO[[RQR P L

HXURS«NQQBY R ULYRXHE® RXNY RW/ D WH 819Q GO W
Q R VDRV W U & ERKCHT XVH. W WX G @V XIQ & D O Y\DHR E Bl @/H

&HS R X U F H QHVB\D 19 FYOOGHW L WADH L EQ@ Y Q BIOWAUHD | L Q IDEDFFW L WRIQ WAHAY « D QEMMVE D B HYP HW W BN UHWX D VL SXE BVIEWU B QWO R BIFN@E D O\V H
H[WUD IL Q D/RFHIUBIHW L WGGHWM D WV HOGVR BB @D O X D(W/4 R B/« V X OGWD W ¥'Y D OQ BAR IGRIDS U IVGF R P S\8 HP D Q L 2RV X U DEMEVD W U D WEEBLH UE W H
G HV\OXW W L WAIZHWEHX Y HIGS U « VH QWAL L P X 8 HD @ DEMEINY & 3/ H\L Q Y HV W L V \GHDRIEVAWLW\GLIZH WIRVQWA D O Lt '8 ©WJ @ D Q D DQWAHHG GHIVX D OIILY ® Q FHLAW H
H[W LD D Q F& F&/F H W W HXIO\O N0 FE S X/IXHEHWY Q D O \&/ W U D W «ID FWRI ¥ FR Q R LA XGID QL' QW B H\E 3D QD Q68 W H V
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V\VW «P D%/ RBIDVO H PHH® RP S &/@ D X MULHV®W KV /R UG HO @ D F T X HWG WALRLQA QF R X WBHY L 16 H W LW U H
¢CGHREMHFWELD X[ OPDSSU«E XKD MLTREGF U « GILHS RVXO DJ HF K H UK H
OZDQDQWHIHDHLQD QF& MY HF K L DXIQRMIY XOH V
/@234 PHQIOUBYHUWPLWLPXP GDQWHDFWLYLWRWDWUROR SOMHDIHQFHYV
DOLJ@XYHF D[RQRIXIURS«HQQH /RUV TG HW L WARHMA S X WS YF X ORXOIR@RW WX UV
«PHWWBISSNUW LHGBWHORK SHM YSIDVO DV H FK H U F k
3ULWKMFRPSWHSULQFLEROHGHQEHNWLYHY LQWHWHDHNLQDQFERMYKHFKLTXLHU
/| «TXLGHWHVWSBREBG RPSOWHS/ULQF LISQRLHGHQFHVWRWDWHRGM R G Q GHMARW O OHWHGRBW
Q«JDWLNGOVPDWLAGH GXUDE IGDL@W«H VG « FLV LR Q¥U DMRMGB M G L QY H V WIQL\XWQFDANE WG « J G D WG ROD
G LQYHVWLYRMEGEHIWR UP BWGR@ D VAOBWLVHQRWDSHRQD@X U GHY LBHOGLQYHVWOWHPR D@
H@ RP SWHIS UL Q F LLISDORLKB\HREDW DY HY'Y H VMALW VHH KHUF W R HD Q D O DVXF D \6 D B D \G HF K D T XKL W X CHML R
LQYEWHKJ «|«@@UDUWGEFRIOSROLW)LBEXHOYRFL«WG«FLENQR@GHFRQVHWWHILIGRQFHUQWMOLP LW H
GHHVWGRWSRYXDEHWGWHIQHWIGH FRP GOLQYHVWGYVHFEE® FVWLHR @D S S U «&EXELTWXIR Q
GHFU«GIDDO HBIJHQFBEWQRW D WR R Q URIQYW W U H
'H SOXWPSOHMIRUPDWLXRI@WVFDUDFW «ULVQLIPXHVPRGW! KGR QF VEIHR @D Q BOREHI @ « T XL S
HQYLURQQH PMWQRRIFQ B53BI® 2 Y& GWVSRQEEQW\GHHVWLRQ
OPZDQ@H[H GHFHGRFXPHQMDQUDP«WKRGRORJLH
GOLQYHVWLGXHWPHEGEWS R Q VEXQBI MY L WLH) W H U QSHHMWS\CHU B KHHR U W H 1B WX O KEBID QX/Q MR X U F KGIMY W
ZZZ OIGH BRRHQYHVWLVYHPSRGN DERYD OO HYVHQVLER® BWHE W BIMV

SOXORLQ
LQYHVWLVV HBHQWW WGHAD X WRHM Q LV PGIN
/HWFWLKR WG ULY «V 3O0DFHPR@WOHFWLIV
/HFRPSDUWQIBHRQWWDN QY HYWWEH GH/ RQFWLI
D/HWFWLRQV HQSDURMXDFWLEQ¥3&9W D QCHM VRX UR S «H\@ Q@

/HFRPSDUW HRVMQWQ FLS DIOHPHNAWMLHD FWLERYV IRQOGWLQYHVWLEYRAPMQGR QU DO B D J& Y P3GH
08 QYAXRIR S « HQARRIX USLLID L O OIHXWHMWNY.TUX @ ¢ WR XKD V VL | LIFOD WMRRXQ « V H UGHHQ HS D V= W UHQ
KR UG/HO @ 8 QIXRIR S « H QURK VRIDHM RJUD SKPDXNVFR QW U D ®LYFWS IDRWQU D VEAILLGY HV W L, O/ HOPWADW L L
GD@MWODLPGWH GD@HSD\¥YPHUIJHQWYV GO23I&USDOVRFLEWHKHVWRBQXQMRF L®Ww«H

JHVLQYHV WLV VHMUGIPAMD XWENXU PLQLPX® ,QVW U X FGQW Y « V
Y D O HXHIS/U « V H QGAHDWDLQYGIRY'S L W D O LAXCBW UR @ X U HHVF R P S D U WV AT QWH YR V V L EG @I QWY BN L
PLOOL®KRD\S LW D OER DUMLIR@BIHW R XAHFWH X UQ VW U X PHDMWQF € HUNU RHJRF LW W HWPDUFK «V
G @DFWIAYIDWR O IDXRP SDUWSRNKQUWIDFR X UWEHYV U2JOHPHQRGVIOHP HWWRM U ¢ JU<DQVH DGUH
SHWLAWWPAR\HQQMDOHXWVRS«HQQHVSHFWLY HORHRPAS DUWE B HQ®WING RV L WH Q¥WHE HF R X Y O HU
LQI«ULKXBHOOHBWQGEG HW PLOOITHIBYLW D O L VIRWMRHIFRXQ ®EH V TXHR DUF K ¥ Y H Q W X H FRIDRHLQ
ERXUVGCN@DLPGWH GHDFWECWHQXV OMWLVTXHFKDQRMG H[SROBRBRUWH IGIXQWHE MS H F W
GHOUWUDW LIQWUHVWLVVHPHQW
(QUHYDQBKH[SRVIQHMWBBAR XY HUWXPB UFK «V
D F W LURFHQWAN MREXRWP H 6 R/P S UHL @ W BV /HW Q VW U XOPWM IQUBIRIAY/ S RVQI\M
GHMWXUHYV
E 7LWGHR « D QAMQ VW U X BHOMNM RRQ«WDLUH GHRSWLRQV
'DQWDLPGWH OHRRPSDUWLHH@WHVWLU GHRS«UQWHRKD QUWHUPH

| D QEHW LVBEWHQF BV JIRF L D/BXH K« POAHP XP /H ULV TR B-D/GAV W LD HF D O IO DI D O BAE L V N
G HW L VGUHW« D QF W V GELIV@WAD GG FODHVWGERO® 9D5 GXSRUW H | HXIMORBHIV K REB\HE « F U DW\M L \WoU H
WU «VRWUHWUEDH D Q VH VW L WFREKCWYW UB HQXW L O L V&V O VL Q Y HV W LAD\OH.PIG @M [ S R E U WRRP PGIH V
E«Q«|LFG&BRQRWDEBM BRQGDURBR URRXWW UMH SRV LWDRIQWW HBWHM G H X MM Q GAMH UDL P LW « H
,QY HVWPHIMGR XQ R WQ WIDRL Y D GHD@W®IHD X W U H GHO P DEFQFIRP S O « FBHIQ\G | R U\PYODNBLARADK RHG/HV
DIHQBHQRWDWH\R QLU «SXWYS«FXODRWQIRQ G«FDMWLWEH/TXBREDO
Q R WWR/@QW W R GLDVGEND L PG W H
| GDQG®HW L WRIEHO/L JDWDQVAHHF DG UDHQ DWW H QW HRIQQ VW U XIR QW RMRHBPW Q FO X MGHVQWHUP « G LI
SDUW L PKHOUSTRUHWE «HT X D OG.ME & « GIHM QW U H S U VIOV F W ISR@® RV L GMH VW IRQHS LV SR GO WF X (
«PHW W B QWWHNVLVFRIPF H VR GMW L WIS X W « $RXY RIXUD OFRP SRV LRACRODH VW GRRERUW H IB XL O
m,QYHVWPHIIH VDY RIRWRXPLQLP X% DU FRPSDUWLPHQW
6WDQGBRBRE RV X LY DROAR @V L G<RRAM HED/U
OB «TXGHHHVWLRQPDWXURIM&kPXRBHVWLWUHWVLWUBW«IGEHQWULY «V
RE O L JD W\BBMU HD\Q V /H J«U D ®RX ULUDY HY WG H W L WLHV« JG B GWU L Y «\
/HVR E O L J DWLRQMWx WS« F X O DIMRXQHRVQ RW AMHRQ W Z D U U DRV HV R X V F U LB BQLIRID MA@ QH/U AIMERHH V
DXWRUGDOMLPGWH /DIJHVWQRML[BDGH Q«JRFUX@HRDUF KKk OH P HRQOGWKY & J U «
OLPGWE\W « S D U W Q WIPRIQV WNHROUWH UHDELDLVY « V
$XFXQAHRQWUDBHQRWDQ@HR®DSS MX[REOLIDWL
FRQYHUWLEOHYV

6,&$9&+,48,(53URVSHFX XV .




VXOHMDQGHN\SLWDOUDIY\W DRMINT X L GIHD LY
'DQVH DG UM« UDBR X BWHQGHHRVLVWHERBH SHXREDLVIEKWDSLGHPHMQXRUWHPHQW
FRXYHWURB®WH[S FOMHRIUWH IHEHW B AW HBZADF W LY LW «
JRQHWRJIUDSKMIDXBYWLRRWYSBW DSLWDOLVPVEDBY R G XMWY «V
F K D Q WL VHUMD\VO HRXRJE/L O IPWHIWP R RL«Q/G LEBROMH /D SRV VL ESFOXOWEKR UWH 18 L Q OGN @EHMN UR G X LV
EX®H « DFOQ P REGH AWWILR Q G«ULYXWXREWLRQVHWBBYHFIFRBVHVR X UBHYV
ULV T XAN®R QEHY D O DR X WdHB H W L WHIQE\. U I FHW
/IHUHFRXG\HW L WD« JEBBRWULYSKDUDSSBXYW SHUPHWWE®ZDWWSHHILQGB RU W H IFHHOMWBEI S RV H L
DXW UHW W U X BHQWWWQRQFEY GHVWXWEXVWLIGKYD U LD ®/HRQ@D & POV R XG H H U WDH DRVH G W V
QRWDP QW R O REWN«U DREWR S W DIBLIRXHH IRXX UBDUF K& SRUW H | 8 M K&K H PABDW HVWE H U W D L ¢
OWDMFK«DQEB\QDPLVGWIROWHOHIH « GXLOBIQWHJIPHGWW UFRX XORDUF& ® QADJ O R E BMLWKH
FRWOWO @ X W L G HVHIAQ VRVQ XIP B Q @ B HA/D WW H LOQEGREMOIS HU P HDM VO HFD\G X QHX U H [ S R HIVB/ IXF)QH
OZREGHHAWWILRQ «YR O XGU R QR EDEDWHF OEDLVA/HI BDOBXTXLGD YV
GHO 23&HUDAWXWPQXWPSRUWBWMXYDSLGH
'DQWRXMWFDVOHPRQWEBAWQYHVWLYV WQRH QW WE X W L O L&/HDSMILRREXE WU YSWU P HWD Q P R G L | lOHDU
LQW « JGHD@N L Q¥R X UGS D VS 6 XB\H GHOGDFWIRP SRV LGKSRQ W H | B KWQ @/ HVG H[SRG/H DO R Q
QHWH ULVTEHk FHW\SEZLQYHVW VHUMDPE A DW« DFFUKHEL | | « UG W ¥BXHU IVV TKHORIEVQ W L F L SIHW L
P R Q WIDQ@W¥S\RWLZ D F K D W QR¥TXLSEBMIHVWIHRGBDFFH QRXE HGLRXHOHV
IOXFWXGWDRRWLVDWLRQ
'« STWV
1«DQW
5LYXMHFKDQJH
(PSUXQWHVS2aFHV ,O/@DGXWLY TXHEDLVEHGHYLGHM. QYHVWBDWHF
/HFRPSDUWSRKMWHHP SUXQ®ENXVS2EBIYDWYRLUUDS SRAWBW Y IOH « | « UHIQE RUW H | & ¥ HE@MD & H
YRFDWER® W UXFW X UHPGOUKRB\GHW\S AFBHXM EDLVEEXGHYLYBUDSSROWHXOWDRD O HDXIT XLGDV
WURXWHBSRUDLHBBRQWAGLFEQ WHQEBEBLVRY SRXUEMDLVVHU
RS«UDWOR®QMNYV VHVIOX[YHUV«NQYHVWLVWHPHQWV
G«VLQYHYVWL\HOHRXUW S« UDWER@RXVFULSWERWGMGHW D X [
UDFKDW\WD @D LPGWH /DYDO XU X L GIHW 288R X LEDD. VV IDBWD B[B L QW «!|
DXJPHQWHQW
2S«UDWIGRQNTXLVHWIHEQ VVLWEPSRUDEAHIHV
WLWUHV S5LVTXGHFU«GLW
1«DQW /JHULVTXHAU « GRWUH VBXRIQE TGHED L VG/HD D XD O L W
G HF U « GLANE@ H W WSHUX_ R XG HG « I D S WF HG H U QLIH U
SURGHOLVTXH Y D O HBXHUW L WALHA M « D QRRXR E O L J D VGIDIQOMH YV T X-H/QOW
9RWDHJIHHNWIU L Q FL S DIOHPHEOWIVH ¥ Q VW U X P HLQONW VHO/@\RL3RH XBAD L V VHHOUN U DX Q BEQ WV HD IY D O H X L
ILQDQWNOUWHFWSROYRVLEWHVWERZEQVWUXPH®RWXLGDWLYH
FRQ QD “GWHM R W/X WORIYY «BMIFDUFK«V
5LV TXGHG X UDERGUM/TXIO B LQY HV W IGMVUHFEHIH
SLVTXCHEHUM@ED SLWDO 7TRXWY «QHPHRXWWRXWHWXDWDR@®HGRPDLQH
/DSHUNWHAD S LWHBIOR GOR.GWD ¥ H Q®/ KWL WX UL HQYLURQ Q HPRIFLMOD®HO DIRXYH U QB X B B EDMHU
LQIl«ULWDYDOHMXDFKDMWYHVWHVIHXOWH/ RQ H[HPS OHFKDQJH PRHOQ\W D WL BB WW IV « F X UQ W\
FD S LVODL @ L DIOGHYPHREWRNE D @ %W UH VWL H3EQH HQW U H SIXUYHIH V S H FSADH@MW 2 J O IWH OTOXHB H V

E«Q«lIGFDXFXQUWD RWSLUR W HHFYD R QW D O VDQFWIRIDODBIMYHWH XLV AMOAY LSRXW D D RAMY
LPSDEW DWIHROS RWHYWAB DO IBXUILQYHVWLV)
S5LVT GHHHVWGRYFU«WLRQQDLUH /IDVXUYHQOG XMH« ¥ « Q HP RXBNX Q\HH ¥ D\W X BB\ XRVQ

/HVW\®HIHV WE RWQF U « W IDREGQIIIN A 3WH SRAMOD «JDOHPHRWGXEUKQHPRGLILFDAMLAREY WUDW «.
V«cOHFEGHRMOH XML VMM LY TIXXHD 23Q@HVRISWY G LQYHVW LG/HDBRBQWFRP S OLM[F O BWMRQGUHH V
LQY HWWRRR/P HQWO H¥D O HAHO XSHUIRUPDQWHVHUWREBEWW BROXYU «F LV « DHHG\WMH® ¥J D WIHV
SHUIRUPGRFHE3&HXGARQFWUR I « ULHE WREMFAHFWULV T % HE/X U D ES_HDX. YMBXQI\W FOHAMB H W WYHDRUW « U L H
JHVWILRQD O KDAUT X L GIHY 123I&H XHMR X WIWHRXQH GH «FDQLVORWDPPHQWHEDLVAHIMHY HQ X&/HV

SHUIRUPQQIBWLYH FRZ2BO/XDOHY «V\GHGRPPDJIRIXX QKb «SU«FL®NYDR C
YDOBXWFWLINR YW DS LSNODXD H YHW D P HQ GRXV
S5LVTOHWLRQV ULVTXKHYOHPHQUQOULIHER D WXBMN LV TXSHIV

6 LO HOVF W LRROQWVQ G LIFE XV X DGR U W H IGIBOL D3V W G X UDE HOG WX M BABY F LI L WXHDM HO HFK D QJH P H G
H[SRVEDLVVEIBMO BXTXL GDHOVEIRR X IEWDVVHU FOLPDWLE KR E D EHIXOD ML V T XGHIE X U D ED OHLWY
LP S D\FXO HWVH Q G H PGIHDSNAR G KLLOADVQ VMV F H S W L
5LVTXBUOLQYHVWLVEBOHIQWFWLBEGSHWHWH G D XJP HIQS/MOKMR @QHUP H
PR\HQEBSLWDOLVDWLRQ
6XLDHVDUFKGHSHWLN\MFPR\HQQHD’SLWDOL@’EEDWé_[gg\\/FULSWQRHH@(U\RGIZ@LQYHV\W\LSH/HXL
Y R O X®HW L W & MM @6 R X UHAMHN G YXOLHRR X Y H P HIGHW V
PDUFKR @R @GO RPDUTX@BEDLVNWOX\DSLGXY 6RXVFULSMRXAAQ «V
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$FMRE) 7TRXWRXVFULSWHXUV

$FWI*R5«VHUY@W®BRPPHUFLDOSDBEWLRQ /HPRQWDXVHY WD LVR Q @GDIEDHBE\DWPNI+, 48, (5

LQWH U P «IGIQILQMH\H U V $/3+$0%$-25 65, G«SHGHOD/LW XDSMULRQRQGHOO

$FWLRBEVHUDXHEQYHVW ILDWHKIUNWXWLRQQHOVOBLQYHVIRWWHEXW H U PILG R MWWH FIRP S\EHVRQ
SDW U L PSRHUQHR GI@AHYAH Q W X H OSOUHRA H § WL R I;VHY/O

3URIGKD LQYHVWLBWHXU EHVRIGID UDHFQWHWY DQWDLY¥JIDOHPG M Q

/H FRPSDUWVBHDGW B VGHMN HUVRQIXHVLTXRXY VRXKGIBWHQRXDHRQHVLVTYXK®HD UF KDFW LRV

LQY HV W IL\QWHAKLUN XAVR IQR@OGHOML V TXK B K « UHQW VH VAW DOHARQWHBHPRW PDAHG kY HUVX I LMD PP H.

G«WHQ®@ IDFFQ IGRIXW HZB & 90 ULV TXEH Yads¢ OHMQYHVWLYVYHEHDN YD HV[SRVHULTXHPKXQ W

OBLQYHVVW®YWRERQNWER X WHOQRIRXK Y H BWXWH HOIOWHT RMRPSDUWLPHQW

GHHJLVTXH

(&+,48,(56/3+%$0%$-2565,SHXWHUBIHUXSSR GW V XU «EHODFHRMERPPDQG «H

FRQWIU@GWLWY LGZXBI\OWX Y DEFFHS LY\DIUQ. DCELAEHHKOM® « V

XQLWHWRPSWHV 6XS«UL K XDM

(&+,48,(5%$/3+%$ 0$-25 65, SHXWHUYGAKHVXSSRUW

GBLQYHVW It VO/HHP B8 J « U «¥YD UD )LQDQFGHH

O (FKLTXLHU

6,8$39&+,48,(53URVSHFX XV .




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGYIEWX B®Y L& M\ EHODRWLR QWP HQW

/IH\DFWLRQWYVR QWEH O QXKW R @GWFLPDOH@WLDWL2P HV

/DYDOBXRULGHD BFWHRW[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/DY DO BXRIU LG KD B F WALMRI «H (XURV

ORGDOGW&RKWXYVFUHSMLRIEK D W

JHWR XV F U LSHWOROMYWH HF WH @HRQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®OMXY HYWH HF WOQLW X HAEBXRP EGBFW LR Q ¥ W L RAABLGIVL2P HV

/HP R Q WPLQQN. PX® D* U W R X V F U GSOV DR QHL\RSB! (XURMO H[FHSWVREOLGW HVWGER QR X/348B$0
GROW TXSHXYMNEWVFXQIH@ L TIXFHW LRW R X V F U LSOWL RQBH XY H@W D O LW@H D O LEPBIFW LR QV

/HVGHPDQGHYR XV F U IH&/HUDG VCRAFW Q W U DKLV KMMR X WE R X UWYHD Q WK H X U KWW X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHBDULWDQFH
3RXQWHWR XV F U L&EOVMH XHBW\HDVQWF DG LV S R/ HWQ UIH J L VANDUHHFRAHURD W WXOH «

(W R QW/« F X W« X [E D VG HO [3 U R F K [Y DOHOX.T X L GFIDWD EYRIEXOHH/R X GV O T WGOWHR B B0 [ H Q W U D GBLHAD W
GHPDQGHWHPDQGHWR XVFUHIH/REOKDWYHQBQWKHX UKW XA H D U MR G\« F X WEKVE D VGIHD D
YDOBXUXL&XWYFHEWHD WL RRAQEHV VXV

'DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIPF R G D O XYW WK ® XVRHX V F U XQW THRW X QM HXIRH. ¥R XU
09, VWHVW D XOWMPRGDOGEMWRXYVF U VRW RREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINRLYAXARMWLGLHQ QB PIHFHGNM RXGHH U P H\WE KUBR X US/HEDUHW HM R X WV L&¥ID X[
I UDQODLYV

&H QW U D MIMOIOMGR® U G U HV &DOFBXEOLFOMYBRQHXEPIJOHPBEWR XV FULISWIHRQV
« F X WG FOQR UD3E @& XWDH @
G H/ R XV F U HSWMALROK D OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDG KBRPSDUW LRBGQNDH W LREQ HDXWVHRLWFK

/HVGHPDQGHIS¥D VV D YH QWX YA KK RF K WP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& XB- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W@ BRFOUWRIQWL VD JHXEO H V
VXGHRUGHIHS/ULPQVXDQWLW «V
VXGHDFW LGRHDRP SDUW HPSIQWE& BE@P -PHGHYLVH
VXGHFRSDUWLBHQS\RE BXBPWP s «ULR GLHF DW X UX L GIBWBL-PHE D\ SHFHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNG RWE R HKR UD GUFXRMG I/ R X V F U LIS DVRLKRIQVV
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/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRWK F IMXHAFRDEG W/ Z L W F K

OBU«DXYLNQQPHEDW SSOLTX «

F@HVOAD \8 HJ2J O H FCHQ'W LYV B DR XMVMS SO L DX BHH XYD W WRX VFUHB\WER Q W
(QILQ D W WGHYWLICRYCGH V MAMIVA/ WK IR HD TW N H O® K« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q BESOLF D
GY «JLPH FRIHEFO RWRLQV YD RXNGWWUXRRIQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRVYHGEBKYH@WMNVSHQEGWY WURY L VSRLWMR F L &WMkH VW ITRQ QGBH¥LUFRQV W FHISHWL R Q Q
O H[LHWO WL QAHEUFWL R QQBR PRNQ G H

/IDYDOB@XUXLGIIVELY SR @ XBEOPS®HHP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHGQBW
VRFLEGWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHWD Q ¥ BBIHVWFRPPHUFL D ODR X W N M HAWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WRP S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGEWRRPHUFLDOLV!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFRPPHUFLDOSW R WHI@EE QL DXEEW R SKIHHX OH. P L W
DQW«UCFHNXCPEHQ W LR G R GHNVYNEHVHBGRB SWHD H B W ODHN UD Q VP GHRIURSQS B\ 3 $5, % $B$ HW=1 (6
6HX@HWRXVFULSWHRBNIXGLVSREBWQU H J L WO U A WHIGEW® UTKHELY 6 S R X U LCREUM VOHDWRIV G WGV
VRXVFUHSBMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\AHRRXVFUDRDERREVH23890 9DOHMNIXLGDWREGHDFWLRQV PD[LPXP
&RPPLV\AHRRXVFUDEWXRQH238&90 9DOHNUI XL G QWREGHDFWLRQV 1«DQW
&RPPLV\AHDF IQRRF T X E'OH23&90 9DOHNUI XL G QWREGHDFWLRQV 1«DQW
&RPPLV\GHDFOFWX EDH2 3890 9DOHNUI XL GQWREGHFWLRQV 1«DQW
JUD G HYV WILR®@ O FLEUH $SFWISRQ 778PD[LPXP
YUDDG P L Q L VAW WBIW DINV $FWOLH W $FWERQ 778PD[LPXP
COURFLEWHVWLRQ $FWLRQ 77&PD[LPXP
)UDL QG L PHDF AKX P
$FWOLH W
FRPPLVWRI®DEMHVWLRQ
&RPPLVVGRRKYHPHQVEU«OaY HPXEKD T X H
SHUORBOURFLGWHKVWLWQDQVBRWELARD®WLRQ 1«DQW
778G HOBXSH U | R U PM®IQ F28 @ H VEW H DE M
&RPPLV\AHRRUSHUIRUPDQF H FVWLHW SFWBROHW JHVWILRIYDWD S SIRABM U | R U PONMRDQ G GFH
U « |« U HOREMV« V HUX B B H U | R U POH) FAB\RR SRV LW L Y |
/HFRP S D U WELHPE@ WHM YWLTUX @ @G H/ R D F \B DIGEW D X 2B&IBWR @\ W DE M H V WRLIR[Q P XWPH U REGIW 3RXWRMX\@HR UP BRRR@«P HQWD L

YRXSRXYHR QW IDRWRHFUGW K VWLRQ

/HWFRQW UL BXWIRQDHVWGEFRD@23&H Q@SSO L FEWIGRKQGH @D UWLF O HS X R GRHR Q « WIBWUQRD Q FALHHW
LPSTWY[H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XX WUDBBNXYHYWKSSRSW@HRP SDUWEPG@W W FLQHR QVWBTFHEMFR % WV
H[FHSW L R@®RDR ¥ X U IOV XQH F R X Y UG R AQMD QR XEV X G R F « GRUID LY BIORMU RLRWW« V HTUX H
FHW DLRL WQWV « P DW L TRHPUHIHOPRQ W IGIWR X Y U « V

"HSOX/HMIDQN&¢W®DHFKHDRKHQHM GDUWLFGM 2JOHPIKQWGHDD $6H X Y HQWIH WXOUKRPSDUWLP|
"HVLQIRUPDPRPBQWP H QMO HRIGIMW L R Q@RHA A MUDEM HFKHYRKEWV SR QLEDUBKO DRFLEGW K VWLRQ
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ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

YU«TXHGHHU LV W D O G HYBR\PLFRY VE RMX USHU IR UPB QFHRGGREVHUYDWLRQ
/IDIU«TXHGAHJLVWDOOUD D DR QTXHQEBP TX OGI®HR Y L VAHOTWR PP LV \AHVQE U SH U | R SRHXQY FH@MW H
G«ILQLW IDYFHXHQGWR F LG W & V WH YW Q X H DS L BGRIE V H UY DWIERIE D Y DIXO PD UV
7RXWHVRLWO-BRGLILFONY GRW H O TWoXHO B, &$2 QWHDXDOMWUY OB«ULRBKUBGRBSNOHN G«FHPEUF
VHWXS«ULHXD EFDSURORRAVAX POUV (O OHi LHI) V XW RBIYD/QE XH D Y DIXO PD UV

3«ULRGH « |« UH@WOHBHUIRUPDQFH

/DS «U L RGIHi« | « U HEHDHE HU IR U PID\DWBI« U L DGR X GO D TX BGEIM | R U PID\IWHHY X UH\F R P S D (@ EHH OGH
0%, QGLEBWIKXY €W @ L\GHIEB T X HBHR V V [GEH0 KL Q L WA ORD/GIUGPHR P SHQV BWIBRRX Y SHUIRUP
R HU IR UP@QBMWIIYWY &HWSMK L RGW[«tH DQYOLVVDQWYV

,QGLFD®HIXI.kUHQFH
467(5&$3,7$/,6( 06&,(8523(15

0«WKRGHIDOFXO

/IDFRPPLVGIHRQUSHU IR HRSMOREYL V LIFKQIKXBOBXUXLGDWLYH

/DSURYLEHRRPPLV\AH/QUSH U IR WHNVBMKY W@ R FFGWERDT XD O BHO IY D O KOX.T X L G\DX\OLE Bl VE H
778G HOUXUSHUIR GPODFIOUD S SRAMN Q G LEB Wikt ¥ H WRHKW«VHUXBBHU IR U PG FABBR BRV LW L

OPD O BX UX L GIVWIHLY HU LIHOXEIHO B X U X L GHEWIEB¥E « ULR G H

'DQWHDGIXQRIXYV SHUIRG ADAFEHD UDSSRO W, QG LE BBW HOXUH VSR Y LN YV B/QD M XV DVGHH L DE W

UHSUVXSVRY LVHRDNS UGWHIR Y L VIRRSW/D | R QIKDY/WEHK®R W D W LLIRAQWD Q W H V

/DP «WKR G RICSRILIHE RXBUA D O BXDBR PP LV\GIRROUSHU IR VPDGBAKIDH « W K FEGHHD O X0 @ DI E WAVILX L

SHUPGMW LPXGBLFWLFWXELV\OH@WPH¥RQG LW HRRXVF U LB WDEGDWHD @ 2 R&U L J LIQIFQ « P B BMD«

SHUIRUP®KPRH Q G LE BW HXIUH GFHHYF WILF WAMQ V XERAHS DIUXS H U | R U PG DRHDUFANGAD @ 2 3® G LI 1« UH Q|

H Q WDUHRVH X F WG.R\D G R @F X U SH U | R G PDAFIHWD S SRURAQ G L F DBMHX LU H Q F H

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WWUDSD JH

| (QFDBH/ XUSHUIRGRDDESD @ L\GHIB « U L B®RHE V H U YHDGHBRIQ | R U PHRWIHE HY B2 3&Y R F L €\WH VW L
SHUGREWPPLVVERRYLVLRFQERKYISQOHBREVH U YW DRQ H

Y(QFDBH XUSHUIR GRHDQEBI® @ L\GHIB « U L REGRIEVH U D ¥ WHE@ Q U D X@IDHU | R U PQ QIFDHAGLHDKD 2 3&D
VRFLGW K VWQRBG UDRIAXBRIPPLYVPDREYQARXY ISR OHBGRE VHUEG RMLROH

Y(QFD@HWRXV SHUIRGOXEB®HUD S SRURNDQ G GBI« | « U HIQAZH. VB\HE B « U L BRIE V H U YODXF XRORIP PLV VL R
Q@ HVHN CHOR S « U L RBERHE V H U YLOQAL MAL@EDHD R @ H« HP R L\8 « U L B GLHD W W U D BLIQXHF H WWRIK VSHU IRV R DWW |
FRPSHQNY¥BDQXWE HFWRPPLVVERQVSHU IR QPO GHJ HIL\E QIR Y H D X

Y/IDS «ULR@REVH S DOMLGMID B O R ®I XA XIS « UL B B | « UH @R HE HOIB HVR XV SHUIR WRIQENMO
Q @ RS@W WD W W UDG RHEHVIVHRVPE D Q G R Q61X BB X WIUHQ GHV R XV SHU | RHPYDQ B E @ L Q VGHEH WOMM P L2 U |
S«ULRGHD QM WX @ HZDE Y WIkD W W t O Bl«@iHF H WSWIH P LS WL RGHD R X Y IS@ OHRSGIHD QR D [L P X\PZ R X¢& U H
S D UGHE H WO/RKX Y BQQISHV RXV SHUIRUPDQFH

(QFDGHUDFICDWFWYRM@MXQHURYLYRERPPLVWBGIHRQUSHU IR WPEDQFALRISRUWDRQ @WORHPVE R X U V «
HVWYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPEPVO @ 2¥&USHUMRIDIGVKEKDTEHMRGE REVHUBSBWKBDIKHMULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6IFRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MV K « R BLETRXRIP S H QWXHOLZ D QUL D QQOVHH | HAM WARBL YV S H U | RWE@\DLAERSHHID O B Q& XQ @D ¥ WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNVDQGR SO RkKWTOMB« U L RBG« | « UHGHF D QV HYRMRXO@BRXV SHUIRGRDQ
O DQQRISRXYDWRRPSHQWXMXVTX BQQ«H

/IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MWV K « R WLTKRIP S H QWXHILZ D QUXAHY D QQHH | HWD X RW H GSH-D W XV SHUIRUPDLQEFBIHD O Q«H TXQ@D
SD VY WIkQW «J U D PRIPHQWI HBQ Q «WX/LY D &8 WINED Q G R © B kW TOMH« U L G« | « UHGHF B QV HYRRXO0RB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ «H
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&R5H6 1$FWISRYE VXGHFULWPDHAVR «FRQRPR XXHHMV D E O GWYD P
&RGH,3FWLRO VWUDW@H][BRDXWMNRRMW DB LQW «U-W
&RGH,1;/ )5 1 ( XQHDSSURFBH W\SHN% RWWFBRP DQDO\GHV
FDUDF W « UG WWKIDTTX4VH W WHRKHF KD TX ALV VLR Q
IRQG¥KGHWVULWPULRVYR «FRQRHPWTXIHZD QD O\
2EMHEWHNVWLRQ ILQD Q ALG WHRXB HW H (BRI« W H U FOLAH{ S R & XW L
(&+,48,(56+2577(50 &5(',765,HVWQFRPSDUW L P HSRN W H IDHXLIOVOTBK S &/F L | L VXHFW KR HW WWX W\ H°
GROWREMWSVREWE 8 HU IR UPOIQ@RRHKY XS«ULHXUH
¢ FHOZHAR QQ G GRHI« | « U HSDRHY « OHFGWE RQ G B HW VD VW U D W8 @LICHY H V W IE\DWHPHODM V WE RIQ V ToXHH
WD X [LXOQ BiH V WWIRIR X UG V W ToHAU « G L W W D X[V H- U « GYLLWEHF K R LYW UQ F L S D@®HH\E H PR W
PR\HWHUPH
&HWREMHMWVWMDVVRFL«XQHG«PDUFKBH QDWXUH
H[WUDILQDIQFWaJMDYWLVHR FRPSWHH FULW2UHYSURSRPWQRMSPL Q VW U& R EDENDW X U k WG X H
HQYLURQQHRRGWEBXH RXYHUQDEFH REMHFWNMNWXS«ULHXD/HUTH GH) DBWRIW PLQLPXP
H[WUD |L ® V@M RQUV ULIDXHIR J U HVHAW U H S U MKHB/MH W L WBIHBO X&H D Q V7 RXW H IIRXKX\@ L W IQH
VXOHYQM K6 HQH Q J D J HDYGHAFO XHIS' L D O RIXXIBX O L KR U W H IHHE RG MYIRL.QA D W X G EB/D3G\H D Q V
HW QS D UW D IHYCHENG OGHHND [H\G DP « O L RUDVFHLRQ/HFR P S D U WD RIXBUE M HEF@VAIMUWIE D QMQ HR X U F K HW
VXL GID\DW/ HP SV GHHQVLER®BWHE W BNV

/I ZPREMHEWUD |LQ@®XFRMHIDUWHRMRWIRUPH $SSURFBEPLVHAXYUHNRQVWUXFWREQHIHXL(

GLV SRV GWLARIUAG MKFOE HP B )RQW
/IDIHVWLERDS ¥FXKIP M« O H FW.LIR QG UG NREMAH Q X |

,QGLFDBMHAWUHQFH .
DXWUDYGHOWYWLVHQAXY UGJ XSW R F H VINKXAHI D LH/Q
/BLQGLFFHVHXUHQAF(H+,48 §52577(50 &5(',7 GHX{WDBHV

65, HVWO L QRERAFSIR B K Gab7(5&DSLWBWLY« HWDSUHPLPRAV IC\DVPHD O WA Q L Y @ BAD O HIXSDVU W L

,%2;;(852&25325%7( $16 GHOLVWHIM [FOXWMWSGNODQRWDWI[RQD ILQDQ
1923&9Q2 «\VBDRYGLOER® S D UWQLHHGMD XFXQHT X D QW LGAHRA H WHV B X U V
PDQLIWHS O LOBRIRISRYV CWIHRQ GLFH by DV HFR QGMNH « O HF W DRI® Q WHUIHRWQ F VGLHR @ X U V

FDUDFW«UILDWQPFHAMMAD ILQDQFL2UHYV
IBLQGWRH; (852 &25325%7( $16HVWHSU«VHQWDWLI

GHOBHUIRUPGRWAS UXQWWHQXURMHVID O F X O “4iih3 UH P L& WHbSSH) DO BGHE B X QGYH QY HVW LV VHP
FRXSRQ¥LQYHMWQUXURY DGPLQLV\BHDWI@GW FH
,%2;;(852&25325%7( $16HVWGE0DUNAWMQFKPDURNQLYHE®LQYHV W L \HWHPRIGQWW G W WD O H X X \
$GPLQLVWLPDWIHGQ FRPSRVOIQW G bFHD/U NMR [KURRUSRUDWH YV
ODUNPAVR(S5 /LTXEIGIKH QI XUR
/ LQGERHSR\N-MBWHSFDSLW[FCRMORRPEHU,‘JO-IVWQDOE\&<DUWI'I:FUJLWGL&'L\QYHVWV‘R‘FIHBBQWF
2,6(675 / a67(5 (XUBKRUWUPRDWHMVWQWD X[ UHVSRQVPSBOBILQ DL G H QW IMQ WW H SO D\QRWA V
TXRWLTBAH I OOWKR 2 & \H P S UDOMWI R OW R X@ PHLOOBKXDMVYHIQRBW LEHE+ Y HO R S SGPUHIE/D H
HXUQRQDUDGWWEDQT)GWWQHXU’@IVWEOL(aHWW\Q'DOV\V'l'RQG/H(MQQXVBU@SULG\M][DJ[RLXH;’/H3
SDO®D Q T&HIQ W (JOURE «HQQH $0b *5(D7 /D QRWDW[VRWDD ILQ0BH®PHMWHXUV
V@DSSODHRVIGHFOD VEB D FWHSRWHISLOLHU
/'DGPLQLVWSOIMHNWEN F K RBIBPN. Q L V WILPDWHNREQ sy p H\W YD QIVOS VD J P D WMIIX H« UH QF LD Q W H
LQVWWHJLW@EPLQLWWWV«UHQFMDJRXYHUQDIQ‘FS{RQW[FESHODFQRWDPPS‘R}(\N)

WHOROD (60$% R E M HF@WLY| DADZKRIWI D GH\Y @ WLl REH § RW ¥ FOLY M L Q
GH KD TXPIHWWSDHMJHP S S RXGHM QW U HIS&M. VO X H |
6WUDW«UQMHVWLVVHPHQW OB «TXGOBRXN RQDYP XQ «UBGMWERWQL J HDDIWWK L T
GHDIID LRIMDFROUHWDW LUTXABO H V
EWUDWXWIHOLYV «HV b/D JHVWGRQDBBINHVVR X UFHYLOBHU P BDWU

H[HPSOBZ «WXGSRKUFKDTXKPHWWBXWYLPSDFW)
/IDIHVWGR®+,48,@+2577(50 &5(",765,VBDSSX Uty URQQHRWHW S DKP® LSDH[H P S © KD O3 AWk
VXM QW «OHFWILFRX UG MV HW BEHD L J DMWWR @EH V ER 0 G L & HRWQIVY B Y O/G RIDH O D WY REH/R X U Q L VBV H X
FU«DQBHEHO@XWRYPRQWUGEQ WBIRPMNE R Qh/p WU D Q VAQHRIX BV LAEKSIL O SHW P SWW [HP SO H
G@«PHWWFH)XYJH/UmXSQJ\LY@‘VSD\RXGH\/HFWH’]GUV GQ«YDSKWDTX(HHWVM'DX(WUD\NIQ.U[DMHEHOD
J«UDQULY L O/KRIXW BHMPLYVVLEROQLVY HHM QH XU RV W UD Q WIQWMIUR QWS OWK[H P S G P DU BK« G X FB/HR Q
O @ H[SRVG WD RGHWHMS H Y DUGIW IVFHRH V VR L U H JDICH KW H U U KS R QW O M GX R @VH UtP H
B HG « Y H O R S SGHAHIQWU b WHS IL OBIMWPS-DM[H P S O H
/D JHVW HRV/Q «D O L&/ ©OH3 D GGIN W UD WY DWHWHN. G g5p 9 DHRWRKD T X PIHW W BXAMU D W @D W LE@H F Fa\
FRPELQHQW DXVHUY IGREDNVH
XQHSSURBHWI\SHYRSGCGRZQ}«WXGKXKFRQWHI[VWHQ g0 X vV LIHXIWANY B AW H Q VBIRIEKD TS HOHL WXL Y LV
«FRQRP LGEOHR Q KIX U B X LW« O H F&HARQV IRHYG «HS DO EL DG WL QG L FR\G D XIBXVB LB WG L | | « U DQWE FH V
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GHYRWDMJMWRID |ILQDQFP kKRG RRHRIRGH « G XLUM) IRQFWERWRQYLF\VBIXR QWD @VIFR QV W U XGRW L
OHBL DQWRWD P FEIDGWW D OR YWWHIFTXRIWX VWD GHIQ W6 R U W H ISIBKXPER@KE XLDUQS R U W H IFHRXQ P HDERRUL €5\
ODWXBSRXYRPYOLRUMLU ILFLE 6 MABHIMHX H YDOHXUV
G«FLVLR@WDWOORFDRA\W A8 MVOIAD Q D O \\DHD L WV/HV
G «SHQG BEWHX D OGM%Q | RU P DRMRGR@IVFHWEHOD  ( QW RXWVE W D X VOHE R U W H IHHRGDO/WHIGBHKWUP D QH Q|
WUDQVS BN W WHXQUWL G « U «V ¢ GH/ RO FVQIHGHN L W B WO/ REKMNYEID O\V H
7RXWHOROINWVWERESNW RSRVGIRR G LI L FGMDUIRRW HH[WUD ILQDQFL2UH
TXDQWLW DWDWSHSEK @I DO\WD O LWPRAIMMHFDWLRQ
VRXPLWVIHSSUREBWHE&®P LMWK RF D QRWH H/W /DEH65
FRPSUHWQM BIIV OORRWIHHGH UHSU « VEKQWDLEW B RX W «SRQBGNHH[LJIHQFHVODEH® DX GHO®WV
TXDOHWKUD ILQBWHCO®H XQHRUWXDOHWKUID FRQWUDL@@HI[VWOXVHRQFH U«GXFWGRXQLYH
ILQDQFLaUH GOLQYHVWMWHGENPHEQW. FLVGHVOXN2 3CHLOOHU I

REWHK@HLOOKXKXOXMDRWQLYEBBVQYHVWYXYH
/HVH[FOXVVNRQYHQWXGWHHFROQOQ®WQHIIHXQ GHX[LQGLFDWHXEXWDE IFRIQ¥F& U QHAWFLGHQF
FRPL®/@H [F O XWIRKQ UMW \GAZH [ F O XO/S RE D O\ V ) « IDW U MHK R IG[HF H\G H XI[ Q G L F D MAHBXUN DG D Q
GHWRQWUR YRINGI® «JDWFR @G I LQIQHRW D P P H@\W D Q ®)H5FH
FRPPBHYLRODWORQYWW W «P DWW BREBNVHYVXUHV
FRUUHFOH&BRRYGH DWW HHQPDMM E6H /DOLVWBHQWLRIQODWBY' BV
G @ H[F O X\VQRIQNO H PFHHUW DR QW WBIKEINUWEH Q D/@QW3 8J HOHO @D UWERWDPHOHPIBQ W G X
GHVHFWHRQWURFRBNEVUH[HPSOWDEORWHX[ 3DUOHMXQUWSKMIQFRQVEXOQRYHPEUHVXO0OD
G@DUBMNEWD UEFRIQBIW LWEYHWDUWBRFLGM« SXEOLF®ALRQ U PORDVRIGBWHEX U D EG. AW H F W H X
*HVWLRDDLOORANUWDHRW NRBWF OXNOHDEHO GHVHUY LEGID Q FG W)V 5 }
,65lUDQO®DLV

,QYHVWLVVERHRQBOHV
/IZDQDCHIB XQBYKYM @ W GHH \SWHUPGEINE « WHUPL@IBUQ Y HV W L \GKHMHE@HRQ/GU RUYWaUH V
DSUa\OLPLQDGWH.RQ GHVYDOHX&WN OQ)XQLY*ﬁld)VDFV\G_HO_\N@WUFHFSQJ\NVJEEFXD-IQLaSJRNLWLX\rQ-I
GOLQYHVWLYDHPWIRNVHQQEBS5 TXHOP23&HYUDREMHFQWLLU R Q QR RIRFWDO
G«SDVVARBIDRWIHR\HQ@R«OLRYQH I THOW23XRLW| HOQHFDXVID\GHSU«MXGRER U W D& WXRHF H V
REWH@QQUWWRWR\HQQEEPHLOOHXHDARWHR\HQQHREMHEWLIV

$P«OLR/WDARWHR\HQ®PI«OLRHVAM RWR\HQXBS |0 HQW IDHSWOLSTHSH DW IGTHERQ QRXYHUQDQFH

GH OZXQLGHIUWYYHVWLWYWMWRHKIMAY W ¢ DEBLUFMN

«OLPLQBMLR®RHBOPDXYDLWHIYHKX¥BRPSUHQBQWZ23& 3 HQIDUBYHEWWHVYQYHVWLVENED GO/

GHXLOWNXHYDQRWXD QW LHWJWOQXWLRQV KDXWGHRUQLPXP G HD @ DFNWAL |

$LQWR X VOMWDOHBH@ XQLYGHAUIM YHVWLKRHFHQW

YDOHKXQW HUKBWAWRHO/X M R QGA\R QFO L J L E @HA\2 3& SULWKFRPSWHOWD[RQRPLBRS«HQQH

FRQGLWKRIRWR\HQRHVUD 1L Q®H BRBEH SHF Whly REMHBWLBNWD [RQ RIXIR S « NQ GW H\GF RP S W H

OBRQGLIALLRIQVV XV G D Q@Q/DQ RW DA MWRID | L QDXIFQ WL DWW RXRVERU L Q.
SURSUL«MQMIHMQW UH SGR QWD F W RQIWWE E X |

6HFRQGWDOS M « O H F &/H MQ WHIH N Q F WA.HOH X U VO @ D W VB HHIVR BWHH FRVQ. YV U R Q Q H FAHOWDIVO[[RQR P L

FDUDFW«UILWQWRQFHR[MNWDRDQFLaUHYV HXURS«NQQBW R ULYROI®WRXNY RW D WH RIQQ GO W

Q R VDRV W U I BRKCHT XM W WX G 8/XIQ 8 D O Y\OHR E Bl @/H

$ OO L V/BFHH WSWUHH P LEWHD SSHIHVWBRQFAGKQH  v\v W « P D ®/W A R BIPVD H PHH® R/P S &/® D X AUWLHA®W KV
DQDOYRI GD P H GWMDIOHT X HWWHIORBNULWAUGYE HREMHRFRELD X |

VXLYDQWYV

biih$ QD OGMIDQDIHPGHQWHQWUHSULVH /@23 PHQIOUAYHUNPLWLPXP GDQWHDFWLYLV
b4 X D OG W &/ W U X FMQOUHF L2 U H DOLJQ@MWHFIVD[RQRIKIUHR S«HQQH

b/ DY L V L B/IX@IHAKW XY V X CBMDEAWQ W UH S ULV H

i/ @ D Q D G HWH V X O WDDMM L H U V BULWIFRPSWHSBULQFLEROGHFHQEHVWLYHV
b/ H\S HU V' S H BWALYRILW VORPRB « WL H U | «TXLGHWHVWSEBRE G RPSWHS/UL QF LISQRLHGH Q F
i/ & D V S\HSF X G BDPIDIO H X U Q«JDWLNBPDWL2GH GXUDE IGDLQWH VG « FLVLRC

G LQYHVWLYRXFHHIVR UP BWGR@/ D VOB LVH
JRXYHUQDXERX UARR W U OLKxGIDI@ WO/ « OHFW L Ry ¢ Wik « | « 6 I©UD UWGE FOOS-R O L VB L' BXGIHD W RF L « W-
GHYDOHXUV GHHVWGERWQSRYXOBHWHWHUIZQHWIGH FRP
'DQWMDMLPGWH GHWLWUWHXY H@WIKOHFW IHRIQ Q « V -
GHKRGMO @ X QLAY HV W MRXARH/GWIKHHFHV -y SOXWPSOHMIRUPDWIXRI@QWHVFDUDFW«ULV!
FRQW U LGB MM [F O X VHWEMR RWDSMLAH QML«HY g p Q @BHTH GHFHGRFXPHQWDQWDP «WKRGROR
GHVVXV GOLQYHVWLGXHWPHEGWWS R Q VEXQBINV L WLHQ W H U Q
ZZZ OIGH BRRHOYHVWLVYHPSREN DERD OO H L

&HSRX U F H QUWENDID FYOGHW L WlDH A L EO @ B Q BIQWALHD | L QIDIQAFW 4 WRHR VGHA U « D QEPIVED BHYP HW W B X UYHW XD VL S X 6 A EWDUBQ VO R BN WE D OM{W UD | L Q DALFHIGUBIHWL W U H V
G @ «W D WVH@R BIF b @D O X D(W/L 8 B« V X OGWD @ ¥Y D OQ BAR QRIS U NGF R P S W8 HP D Q L 2RIV X U DEIDGIVE W U D WEEBLH UE W B H ¥ ¥ K W L WAIZHWTHX Y HIQGNS U « V H QWAHIL[ L P X 8 HD @ DEMA! |
GX) &3 /HW QY HVW LV \GDRQGW M WEIBHMNDRIA D O I6\EOW \§ B0 Q D © QWHIGOIBIF X D OILLVQ® Q FHt UKV ULDQ D Q FG HWHP H W W HMHD/O WP B § S XOHRMID Q D O\ HAMW UD W «BD ¥ WRIMFRQRPLTXH)\
G@DQDOLQWAVHEBY QD OEBWH YV

. 6,&$9&+,48,(53URVSHFX XV




SOXWRLQ RERWLRRWDMWKDQJH
VZDSGHWDKWH KDQJH
/IHWFWLIKRWBKULY «V

&HWR S «UDWIHRGNOW FW & WD L P G\W MIRHAJ D FW
D/HWFWLRQV GX¥XRPSWUPHQW
1«DQW

/THWLQVWUXIRIQOWWMRHBWQFOXMEHVQWHUP«GLI
E 3UR G XGWWD ¥XW L WWHFW « D Q FIRMQ VW U X FIBHKQ WM« O HF W ISR@® RV L GMHVWIRQHSLVSRGEGQWF X (
PDUFRRQ«WDLUH SRXYRXOWBRPSRRWILDHVWEBR UWHIGX&D OH

7LWUBW«IJGHQ@WULY «V
D /HVREOL JDDWLHIESW LRIQNHPER XU VB WQ AR H «
J«UDSWXIYRUWFRXUNHVREOLJDWER Q® REXO H
=RQH SXWWNMEORHQV B REDRFIKRHEOLIJDWDLUH
J«RIJUDSKGH E $XW UMMLQNW« JEIDG WU L Y @¥ « U DRRWK ULLODY HV W
«PHWWHXUYV GDQUDOLPLGMH GHOZDRWMXWGHWEOLJIJDWL
FRQY H U Q¢ EFROHWKHIH R D U F Kkad O H P HRQGVHE Y ¢

JUSXFXE®RQWUPHRWDQH/BP SSOXTREOLIDWL
FRQYHUWLEOHYV

/HVSD\WXUR 'S QHRQMYD\\GHO 8QIRQRS«HQEM
SD\WGHO $VVRFLBWRKRQHGEH EUH KD Q HMO H
5R\D X B L

'« STWV
/HFRPSDUWIHBW RILHWF RKG NS « S 16WWH U@ BIQOVD
OLPGWH GH RDFWHIW

/HJ U DIGQAY H WX WRIY VEGHNY L WRIEHY' L I DRELRIQND W LR QY |y gy saF HY

FRQYHUWDRGEN PIGWH — WLWAHRWV « DQRHMVWHY £ 5 b oy \wa A vamisie S UX Q BN US 2 EBIQD YR LU
VXERUGREQQADLUHVE O H[FOXHWREOLIDWLRQV 6 Loy VAV U X FW X U HO S RGN GWHY S @ HY

K\EUL GHRW SR UBWRHEND L JD WR R QM U REAOWNQ JHQWHY 1y \ \spii il W U R X WHIP S R U D L BHOFSIRYWW L F
FRFRAWRWWERI@E D W XU WG BHODUVHRDOYW o | \wiyqe BIL VRIQ\R S « U D WALIRGIMA HV O XY HU V « V

L QYHVWLVNWRNQ®NHV W LN GFHRRXHRYSN\ D VBELER Q
Nev DJIQENDPFGWNW(LPHBDGHVPHWWH&(SJX/\N«VQ Q , ‘ Q

VRXVFULSWLR QG @K PEW H
VS«FXOWHDRKRVIHQFGH) RWDWQRIQ HHW  GH
O DRMMDLQVXH XGHWPLVVLREADLYBQWIREMHWY
S«UDWIGRQFNTXLVHWLHE® VVLWEP SR UDEH H\

G @ XQRIW D MWRLLRUIOCHIV L WRIDWY S X WS ¥ F X OFDXY R KV LWEHV R @ d
QR WkOAR @WLY DG HYP HW WIHXIDU WHEHBQW X S H Cow
VXL®DWD HFKH UG WHEHDHL Q D Q F& FUB(FK L TX L HU<P @
3RXOHWLWDHVD@\R B NQYRW DMM R @ X L \SLNO D
UHFKHUPKMHOBHIHLQDQFGHI A (FKLTRVBW «FLV& U RGIHDLV T X H
Z;ﬁ*@c{mff\;‘ngz\fgngvzwmoewugggﬂ 9RWDHJHQHWIDU L QFL S DIOHPHEMWYH Y QVW U X P H

Q RWWF WQ 1D Q D O bwd ILQFLNYGOHFWESRPQPRYLGWHVWEREQVWUXPH

Egg;ﬁ_'KUDQT)ﬁHWXD{m(H:QEXQRQH:RQVHOMUQHFRQQD°WQ€NXWWRW®'«®M}VDUFK«V
«

S5LVTXGHFU«GLW
/THULVTXHHU«GRWUHVEBRQUETHED LVHD D XDOLW
G HF U « @GLAN%@ H W WEHUXL B XG HG « ID BWFHGHU QLMH U
/HFRPSDUWRHRQUBDN Q Y HYGNGH GH/RQFWLIYDOPG)(—UNL\AGJ—HU«DQRD(IREOLJDVGDDIQMI—HWTX—H/@\X/

HQVL WBLADX VARSI UD Q @D RXUR S «<HBW@RQ GV v |yompi 3 XaD L v HHUN U DX Q EQWVE HD IY D O H X L
GOLQYHVWEVYRIFBMQWQUD® D IGBBIGHNRXW IS 'c 0wy H

FODVVLIEBPYWHARRP SDUWIHHQ WHE /V@BH ¥3 &
GHOURFLGW KV WREQ@ X\QRHF L @ W«H

,QYHVWLVYV HRHQVW WGHAMD X WRUHM Q LV PGIN
SODFHPH®WOHFWLIV

5LV T XVH WWBHWE X O DAL KL HO G
/HW L WISk 7 X\ORWNQU LV TOHS « IDLO SO RVH Y X H

/H’(IS\R/::/’VSUIDXUF?/V*VQJHNMLHV«V N Do & VL VEUBIED W « JIR QL V WRIDEM(QF DG HED LV V H
QI QMR WL e 1wy | ways 1 O HOXLT X L GSIRAIUELELL V V H (S O XO/H V

LQVWUXPH@WQWN’U%{JRFLV(X/LDH‘PDUFK«VYROXPd-F\KDQJ\kX/lEH\XN\SI-G\/LQVWUSRB(QWQ\XNJH
U2JOHPHOQMQMNFHFDGUBHRPSDUW B R HQWWUWHY

U«cGXOWR XY HPHHVDW FXR GWR GBFO RO UT X&W D
SRVLVWH@ERREB H « G XQ@H[S RF ISR IURNH ID-MLMH(HMDXVR/MPPGHOBDLVVH

G HW D XV« Y HQ W X H OFCRHPWDGBRL V T & HF K D Q J/HH
FRPSDUW SIRKQW BV WG H[SRVXWS HVL QVWUXPHQWY oy by ¢

'LQDQR BIOAD GG HODHVWERQ V DXI /IDYDOI®XU XL GHW 2BER X EDD.VVIOBWD BB LQW «|

JHML Q VW U XPW IQORRIGW DXJPHQWHQW

IXWXVYKWDKWKDQJH 5LVT)XGHSEHUM@DSLWDO
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/IDSHUNHD S LWWHBD OR GOR.GWD ¥ H Q &/ BX\@ L WXUQS U L [

LQI«ULIDYD O KX D F KIDVQ Y HV WH. VI B B WHY R Q
FD S LIVOR & L DIOQHPHEVBMNS DO %W UH VWL Bae@H  © 1%V FULSWERKHHEURG HD L QY H VILSH/ H XL

E«Q«IIGFDXF XQWD RWLUR WHHF@WD R OQW D O 6 RXVFULSMRHXAHW Q «V
$FWIBRODRXWRXVFULSWHXUYV
S5LVTXGHFKDQJH $FWLRVHUDXHQYHVWLQWHWKWNWXWLRQQHOV

,O/@DGXWLY TXKHEDLVEHGHYLGHM. QYHVWBDWHBAWWR Q5«VHUDXH QY HVW LQWHKUWXWLRQQHO

UDS SRWBW Y IGH « | « UHEE RUW H | 8 B HE@MRD G H

EDLVEEAXQHYLYBUDSSROWHXOWDRD O HOXIT XLGDWURKELID LQYHVWUBWH XU

SRXUEWDRVVHU /HFRPSDUWHVBWOWWEL G&l\BHUVREXKNVLTRKV
PRUDORHRWQ VF L HRQAWH MV T XLHOK « U HHQ@/DG « WH Q W L

5LVT)XGHG X UDERGUMITXIMO BLQY HV W IGKUHPEHIHY DFWER YR A& 90 ULV TXEO DL QY HV WH QMW HAPUHK

TRXWY «QHPHRMNWWRXWHWXDWDRWHGRPDLQHHU«DQFHV

HQYLURQQHPRFLIWMO®HO DDRXYHU QG XB B E®MHU

HHPSOHFKDQJHPHOQWDWILIYRDWW IV « FX UQ W« (&+,48,(%+2577(50&5(',765,SHXMHUBHUXSSR U\

HQW U H STUYHUWH V S H FSADR@MI 2 J O AMH OTOXHHE HY G@LQYHVW I VE/HI\P BHEPW J« U «YDUD )LQDQF GHH

VDQFWIRIDOUBDYHWHRF XV MUY LISRWDDPRIWY OB (FKLTXLHU

LP SDEWW DWIHROSRWH@WAL B DO BXYGLQYHVWLVVHPHQW

/IDVXUYHQOG QXMH«® « QHP RKRGNX Q\HH @ D\W X BW XRQ HPRQWDXQ WOWD LVR QG DR D GHERPSDUWLP

«JDOHPHBWGXEUKQHPRGLILFD3MLRRIV WUDW« SIS HRB ULWXBWURRQEE R OWIHRNDB « WHUPLQ

G LQYHVWIOHMDPRB QWFRPSOLM[FOBWMRQGWHHVLOGRLWHQERPSWGH VRQSDWULPBHQMN R QW O

FHUWRPEWWRBROXYU«FLV « OHHMWMHWYIDWIHV «YHQWXH GO RPHOWRHG QEIDYV R G@\D U D Q/\WHMD V

ULV TBHYX U D ESHOX. YVNBXQI\W FOHM H W WHDEUW « ULH¢ DQPDL&IDOHPEHRWYRXKRKWRGHSUHQGHM

GH«FDQLVORWDPPHQWHDLVAHYHYHQXWHY ULVTXM®OHRDUFKG&GNND XMW H U«GOYWWDOHPHQ

FRLIVXOHY «\GHGRPPDJIRXKQIB«SU«FLOMIDRORUWHPHRRMRPPD Q@G GLYHUVYKIHLY DP PHQW

YDOBXWFWLINVRYS\M DSLINOXWHYHW DPHQGRHXY LQYHVWLYV DHPGHRWSDVOHN[SRVKQLTXHMDKQW

ULVTXRYOHPHQVQDULMWINGRHY DWSWHMNW LV TXSHY ULVTEMRPSDUWLPHQW

GXUDEH®G WX MBABYFLILWHIXHOH KDQJHPHQW

FOLPDWOLS KR E D EXOMD MMKL V T XGHHE X U D EM IOH. X XU «EHODFHRMERPPDQG «H

L P S DX HVH Q G H PGIKDSVAR G XLLQ\D\Q VMMV FHSW LEOH

G DXJP HQS/OBMR @QHU P H 6XS«UL# XN
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWYIWEWX R®QNY LEFMDLEHODKWLR QIQPWPHQW
/IH\DFW LR QMW / VR QWEH 6l QXN R @GWFLPDOH@WLDWL2PHV

/DY DO BXRULGHD B F $VH R\ [ «H (XURV
/DY DO BXRU LG KX B F YWAMRM] «H (XURV
/IDYDOBXRULGHR B FWLRQW[ «H (XURV

ORGDOGW&RKWXYVFUHSMLRIK D W

JHW R XV F U LSRWOROMYWH HF WH @HRWQ WRXPIW RPEGBHFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HF WOQLW X H A EBXRP EG BF WLR Q FW L RAABLGIVL2P HV

/HP R Q WPLQQN. PX® D} U W R X V F U GSOV DR QHLV®I (XURMO H[FHSWVRBL GV WE R Q R X/S48$ 0
GROW TXSEHXYNRWVFXQKMELTXFHW LR® R XV F U LSOWM RQSH XY H@W KD O LW@H D O LEPBIFW LR QV

/HPRQWPIQQN PK® D} U N R X V F U GSOV DR @ LR\ (XURWOH[FHSWHV® F L «G\HdWV WE R Q R X/S483
$SOGROW TXESHXYNAWVFUQMELTXFHW LR® R XV F U LSOW RQSH XY HQYW KD O LW@H'D O LEPBIFW LR QV

/HVGHPDQGHYR XV F U IHS&/HUDG VCRAFW QW U DKLV KMMR X WE R X UWYHD Q WK H X UKW X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHWBDULWDQFH
3R XQHWR X V F U L SOVLH XHED\HDVD W F DG L V' S RS/ V@ UIH J L VADUHHFRHLCRE WL TYOH «

(WR @ W« FXWWXUEDVEHO 3 URFKLYDQHOLT X L GGIDW IFYWXAOHHVR X G O T WCOWHR B B0 B H Q W U D GBLHAD W
GHPDQGHVWHPDQGHWRXVFUHSSHRRKSIDW YHOQB QW KHXU KW XGHDUMR G« F X WXIVE D VEIHD D
YDOPBXUXLEFXWYBERWHOWLRQQE&HVYV XV

/IDYDOWXUXLGINRLYAXARWLGLHQ QB PIHFHGNMRX@HH U P H\WE KUBR X US/HEDUHW HM R X WV L& ¥ID X[
I UDQODLYV

&HQWUD ®MDMGR®UGUHYFXWGERQR UGB MWDODHG &DOFMXEOLFODMYBRQHXIRIOHPBEWRXVFULISWHRQV
GH RXVFUHSSMLK@ W OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDG KBRPSDUWLREQNDH W LR HDXWWVHELWFK
/HVGHPDQ GHISYD V VD YHi QWXL YA KK RF K WP X O WsD QRR P S D U W R BIXWV BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7TRXWHFRER\S « UD\WHRUWRIQWLVDIHXEHOHYV
VXEHRUGUHS/ULPIKVXDQWLW«V
VXGHVFWLGRHRRPSDUWHPRPSH QW& B@WW-PHHYLVH
VXGHNVRPSDUWDGRNQRWBDPWP S «ULR GUHFDW XD XL GIBVBRE-PHGDWHHQWUDOLVDWLRQ
VXEGHNRPSDUWGRNQRWERWW HKRUD GUHXRVG H/ R XV F U LS VALKV V

/H\RUGVRWQWDOUYX@BEDVHOBURFKYVDQWMXUXLEDWEXB «H
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,GRQY IGHRWK F IMXHAFRDEG W/ Z L W F K

OBU«DXYLNQQPHEDW SSOLTX «

F@HVOAD \8 HJ2J O H FCHQ'W LY B DR XMVIS SO L DX 6HH XD W WRX V F UH B\ ER Q W
(QILQ D W WGHYWLICRYGH V MAMIVA/ WK IR HD TW I H O® B« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLRMQ W U D° Q B SO LF D
GX«JLPIH FHFORWRLQV YD RXNGPWWUXPRQQYFLHUV

(QDSSOLFOMYBRQWLFOHS X R GRR Q « WIBDWUMD Q BIHDLF ISDW B, & $ G W HB FW LRRRP 8 @ « P L G\DIFRAQL R C
QRXYHOBXYHQYWMNVSHQGW VHWRIY L\SFOLONHR F LEWHVWIRQGHFLUFRQVWIFOISAMW. R Q @ H LAWY W
0% L QAHSR-UWERRFPDQGH

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D Qo5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHEBW
VRFLECWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHUW/D Q ¥ BBIHVFRPPHUFLD ODR X WM M HAWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P SWMD TW K KH®UPGWH QW UD GIHROWGINRHYS S OO XPGERRPHUFLDOLV!
YLV ¢ GH¥%133$5,%%$6% HW=1(6 (Q FRQV«TXH@FRFRPPHUFLDOSM R WHBEW ® L DXHEW R SKHHX WDH. P L W
DQW«UCFHANXCPEHQWLR G R GHNYNEHVHBGRB SWHD H B WODHN UD Q VP GHRIURSQS B\ 3 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSWHEEB FAYXGLVSREGWQU H J L WO bl i WHIE@WW UTWKIHIL( 6 S R X U LDREIUWMH VOHHXRIW G LGHV
VR XV F U HSSMLRROX\S UG P, =1 (6

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFUDRDERREVH23890  9DO NI XL G QWREG D FWLRQV 1«DQW
&RPPLV\GHRRXVFUDFWXRQH2 3& 90 9DOHXT XL G QWREG D FWLRQV 1«DQW
&RPPLV\GHEDQF KQRBFTXEOH23&90 9DOHXNT XL G QWREG D FWLRQV 1«DQW
&RPPLV\GHEDF OFWX E\DH23 890 9DO NI XL G QWREG D FWLRQV 1«DQW
JUD G HY WILR® O FLEUH $FWISRQ 778PD[LPXP
)UDDG P L Q L VA WBIWEEHY $FVQHW $FWLRQ 77&PD[LPXP
VRFLEWHVWLRQ $FWLRQ 778PD[LPXP
YUDL® G L PHDR WWPVX P
$FWILH W
FRPPLVWWRDENHVWLRQ
&RPPLVVGRRRKYHPHQW 3U«O2Y HPXEXW T X H LDOwW
«
SHUORBODRFLEWHKVWLRQ WUDQVRRWELR® W LR Q
&RPPLV\GHRRUSHUIRUPDQFH $FVQHW 1«DQW
/HFRP S D UWIHX\Q WHW YA TUX @ G W/ RQ F\@ DIGGW D X 28GR QWY DEM HV WRR[Q P XWPH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSRXYHR QW MMWVRHFUSW K VWLRQ

/HWFRQW UL BXWIRQDHVWGEFD@23&E Q@SSO L FEXWIGRQGH @D UWLF O HG X R GRHR Q « WIBWUQRD Q FALHHW

LPSTWY [HNGHY DHM H RLRWXWY HU Q H P HHQWHDOXODWIHFB R P S D U W H PHHHBW L RI@QRHDQ ¥ X U WHRQWYES X W « H
DXRPSDUWLPHQW

(QVXGHMDEN GHVEXOXWUBBNXYHYWKSSRSWE@HRP SDUWEPG@W W IFLQUHR QVWBTFHEMFR % WV
H[FHSWL R@®RDR ¥ X U BNV XOH FR X Y UG R FAQMD QR XEV X G R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRL WQWV « P DW L TRHPHIHOPRQ W IGIWR X Y U « V

'"HSOX/HMUDQNV@OWDHFKHDRKHEQHMHO IDUWLFOM2JOHRKQWGHYIZ $GH XY HQYWH WXPUW«RPSDUWLP I
'"HVLQIRUPDARPEQ¥%PHOQMWOHIGNVWLROQHAAMMDENM HFKHVRIBWYV SRODLESDUBKO MRFLEWKHVWLRQ
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&RB,6,13FWISRYD UHQFRGWUHPWHBOHWQWUHSGDLQR@WYVTXHDH H

&RGH,$3FW)R)D FRP S D UWLEPHOM LW
&RGH,3FWLRD
&RGH,SFWLR®@6' + )5 ,; /DVWUDW @LIGH HV WY VVH/R DG WW DRYIDGIRITOULY

VHORQD QD GHOHY RF L @M&H VW IRREQVO PHLOOH X
FRLVV DIDFFMXRI XSGR H Q W BHI@ CHDWUMRU L W3 B N U

&ODVVLILFDWLRQ -~ W O HO/H D GGHHB W P D& Q QDH & B P D IHQRHHY X W R X /KW

$FWLRQWHUQDWLRQDOHV JRQHWRJUD S KH WXRRKWF W H X U

(&+,48,(525/" 1(;7 /($'(56 HVM[SRW¥&KDXWGEIKU
D XP R L QAX O HR/D U F KXW L&IGDMPR Q H X UFRW R X
(&+,48,(525/" 1(;7 /($'(56 HVMR3&90J«UGH | QWHUQDREBMPXUJHOQWN RV LPVDI RRX\PX BH
IDOR®\QDPLTHWELVFU«WLBRWDDYBDAOHFW LARHU Bl P WHUBBH G HO DFWL |
GODFWIHRQVRENFNLQUXWHPDUFK&GHWWFWLRQV
LQWHUQDWHLWRDOSHW«F LV « PGHMAWGHVVRFL«W@SSURFESHWRQVWUXEP®RBEWYHIHXLOOH
FRQVLG SDAHYT XGIH VWERRPHQQRYCHAWBRQ W /pJHV WL.RDS ¥ XKIQ M « O H FULLIR @ UGHHWAL MREMAH Q X |
XQHDGHUURESBGHYHCQLRWRWHGWLUHO VVDQH KW U D YEHOW L VH QA X Y UKZ XSQ R F H VINKXAHI D LHD
G D @HVHFW MMXUD\G L WVROR Q QWOIVQ W V GHX{WDBHV
WDSUHPLPRE@VIE\DW RL@B S S U RHFKWMUK D Q FLH U H
/9 REMGIFOWI2I3 & B YGH) « D O VKIOW X U SHEODFHPHQWO HXWOHFW L R GQUHERHOL VB & W [ F O XWIERHQ D
UHFRPPDQ(CQ(B-HU|RUP@PQ\M}HHD\KX[S«ULGHWOHQRWDW\[WRJ@ I L QDXDFQ WULGN-RAR H WV H X U V
GH/RQQGIGHH « « UHQ® HQBKEFHOER XQWABHHW  Hy DV HF R QG MH « O HF W DRI Q WHHRWQ F VGLHR @ X U V
SHWXUXURGLYLGH @QGNW«LQYHVWRXWHIRIH FpUDFW«UIL\DW QPHAMMAWD ILQDQFL2UHV
FRPSDUWQ@EIBRXREMHFRHISURGBIHWHRUPDQFH
GHFHWQGLHW IFRPSRVLGMXNSRYWHIBRKODBEQVL Hh3 UH P L& WHbSSK) DO MM UD | L QD@ ALERIAW L T X |
V@ «ORVBQN UE OGH H @R RQ G L F BWH XU HQ F H
/IDVRFLGW& VWRRWQAXY UWHI L O®/ BIfiF O X 8 RV
,QGLFDBMHAWYUHQFH OLWHWM&MNV D BOQHY HODXURX $H3$30 H\S « | L G DHOAD
SROLVGIZH{A O X(\OLARFQRMR Q V W G & M KFHO XQRLURRDAV L Y
/ LQGQE&,$OORXQWRINO @G H[7 5(7851(85 HVW ywWHFEWRULHE 6 HRO X V LARRWP D WER @ FH U QHEYW
FDOFKQMXURWELYLGHQGHWY HFRGHORRP EH U J p 1w WHIXOWH QBHIQAW T X BV W LGTHCH R O D IWLIRYGHW
0: ,QWHJURGBWMDOHKRW GDQV SD\GRGMYV 1w RS« WKMVRHXLYV DOAR EMHIFRQ W U R YIRIUDWHHW
SD\@«YHORBBHKY¥D\WPHUJHQWYV DY « U W« S « WGHISU L Q F& BDFWR QGGBODWLRQ'
8QLHIHYULQFGEHWFWHXHAQ W U H § WLHBA\RE W V
/ZDGPLQL\OW& DWPH MEHG I L QGHUKH« U HIBRHS OO o g+ RFARPS HO L J GBHW H F \G B @ BI&V(X O HYQW UH S U L
&RXQVRW\Q GG HVIVQ VFXDWHILEWOBPLQL\HMWIRWHRY Y DWLRQDOHV

2EMHGEWHNWLRQ

GOLQGHE KU NDHFSIROD (60 $ /HW [F O X V. RBW R UFLRHXFGHIEHND MW WHOQUNW B Q W
FKLIIG®DIIDVUBYLILEDYWGHWHFWHGBDBFWLY
&RQIRUP « DEKQWIOHP QW GX3DUOHPHQW.«VHQBHMQMY T XMM L THWMSXWDWERDBRI®E YV

HXURSKMEX&RQVBHOMXLQ ONRFLEMIHVWLREYDEmHMHXGZ DU QW KD UERQHG HVFULSBXR(
G«FUL YDHWHVXUBVPHWWUHAXYUHQFDVGH 3R 0L VELATEK[HF OXIVE RHDV WLXEDIMH. WRIW HAJHY BRVF L « W «
FHVVD@&HRXQU Q GWHHWE G L F H

3D WD LO O HXHIAP HW W HXQWG R EEMPH\®D 9 D O WKV U D
/@ DWW HEXWIRRXQY F U L B VB WV IMXAB HIDLWXHOD || o pQFLR D & W LTVOMALR/GHGAK M OR X VBIUR S U L GW D L
FRPSRVLGKSRQ@ W H ISR K OW®B«ORVHIMLEOEBRHQWR X $%#3$0 *5(D7 /D QRWDWLRQD ILQBENLA

FHOXOWRRQGLF BWHRXUIHQFH «PHWWHXWMIDSSGLO®H QV HPHED G D V\GHAMD FW L
UHSRVKU SLOLSHHUWP HWVQDBED O SAHD J P D WHW X |
6WUDW«UQNHVWLVVHPHQW GLIl«UHQFLDQWH
/DIRXYHUQDKW¥SRQV FESHODHIR W D P PSRXW
EWUDWXWIHOLV «HV R E M HGE @Y DO R UJ D QH.WDIW LIR @ B FBLRAX Y ROLXU V

/H FRPSDUWIPRHHMIWAXYUKQHIHVWLRRVLYW i g3Fr KDTXPHWWSDM[HP SSRXGHM QW UH S UL\
GLVFU«WLRQRDILHGMAHUIHPDUFKEHWFWLRQV, ypog@EWTXGEFRYMRQD VP X Q « UBMEIRLL JHD Q
LQWHUQDWLRQDOHYV 0@ «WE&HDXIHD LRMY FRIHM DWLULXADOHV

/D JHVW IGRQ D BGINU HV VR X FFHISV O ISHW P 8 WU
/DIHVWER®@+,48,(35/" 1(;7/(3'(56 VADSYXIH 1 HpsSos«WXERNFEKDTXHPHWWBKM PSDFW)
X QM « O HFIWLIRQ UGIEWMAVIMWRFIN NL REWHDRXH 1oy L URQ QH A MIQMDISX NWCPD LEDH[HP S TN D O L W
W UDYGHOW L VH QA X Y UGIZ XS® RFHVIWE\D VABD 0D G 4 \F R Q G L WELHRADWYD YIHAON IGRIQU H O D VIDLYRHGBVH V
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IRXUQLVVHXUV
/D WUDQV«QHBRIXWERSHOISHW P ISWWH[HPSOHOHQWLROODWEBY BV
GO «YDORKUKDTXHAHWWHHDXWUDWQURHHEHOD /@238 HOYHOPBDUWERWDHOHPBQW G X
WU D QWQWHIRIQWSDKMHH P S @GR P D U RIHY « G X FW LRIQU O H MKQW SKHMBQFEFRQVBIXOQRYHPEUHVXOD
GHYDEHIIGW HUUKMSROXHQMIBX)R@HUPH  SXEOLF®ALREQ U PORDVRIGHEEX U D EGD@WIE F W H X
/IHG«YHORS SGHPW BWU LR L OHMUWPSIDM[HP SOHGHVHU Y LEGN Q FG HW&)V 5 }
G @D QD GRMEKD T XH HW VWMV U D WAQRBIW L 2U H
G@DFBEXYHUY IGREDNV H ,QYHVWLVVERHYQERVH YV

8QLQY H VW L \GKHMDME@RRIQEU RUYWaU H V
$LQBIXVLHXWMWBRARWH Q VBRXAKD TEHOHLWNXLYLY O DFWENA W Q W UFHBQWWE BEXHQ L 2SRV L W LXYQH
SDOHLDGEYLQGLFRWBMBVBUIWE LI« UHDIWBNHVREMHAWYLUR QQ HPH R RLIDMD
GHRWDM WD ILQDQP kKRG REORURGEW « GXLUHHO QHF DX VDG HS U « M X G PBIR U VW IDQ\W XGHF H V
OHBLDQWRWDP FIDGWW D OR YWWHLFTXRITX HHOWD GHHQWR EMHFW L |V
QDWXBRXYBPYUOLRUMWUWILFLEQAMAIEHIMHEH | 0 HQW IDHSWLUGHSUDWLEKMHRQ JRXYHUQDQFH

G«FLVLR@WDWOORFDRXIX\R G MWIIAD Q D O X\DHD L &RV /@23& PHQIPUBY HEWWHYQYHVWLVENBEBDEWN\
G«SHQGDEWHXD OG MYQ | R U P DRMRLAGR@H/ HWEHO\D KDXWGHRUQLP XP G H @ DFHW |

WUDQV S B NP W WHRQMWL G « U « V
3ULWKFRPSWHOWVD[RQRPLURS «HQQH

7R X W H FRIMERW DQHYR GED ¥ F R Q V WX @/KRIQW U D L QMW MR £ M H BWILIWD [ R Q RIKILFR S « N'Q CBW H\GE R P S W H

| R UB/BIQO/Y « O H FOHIRRCH W WHIB DIOV/B R Q VW UG R W LR/ R W DR MRD | L ODXIFQ WU DS RKAVE RU L Q .

I'L QD QIF WAMDKH«® HWWH XUV O @ D W VBHHIVR BWWHH FRMQY V. U R Q Q H FGHOMDDAD[[ R QR P L
HXURS«NQQBVY R U LYRE ® RXNY RWV D WH RIQQ GO W

LQVXIILR EHIB/WH« VHQFHR Q WU RMHQV HL D MWILXMEB\A \/ \/ « P D B/ A R BIDVD H PHH® R/P S @/@I D X AULHAOW KV

JRXYHUQRBWEWHD O S\RKK U D B RWOX.QIE « FL VER Q

QRQ LQYHVWRW\GHGHQWQYHVWLING QW HSPYbYE g HQIo18 YHDWPLWLP XP GDQWHDFWLYLV

FRQFHUQ«H DOLJ@MHF/D[RQRKIRS «HQQH

(QW RAW/G W D X VOHE R U W H HFRIO/NHIBHKP D QH QB 1 | yilgF RPSWHS UL OF L 5O HEHQEHYW LY HYV
¢ GH/RQF QIHGHVL VDUBIQIMOR R &M NRRID OV TX LS HIHVWQRIBUH G® \HQF RPS\WHSULQFLSD
H[WUD ILQDQFL#UH LQF L G HQEDWH GHW LG UBHX U D ESLFOXOMB R Q VW U X F

GXRUWHIHXLOOH
6HFRQ®GMDOS M « O H F &/ MWQ WHIQH R Q F WA_HOH X U V

FDUDFW «UILWOW QFPHRR[MNULDQFL2UHV JHWWEFWIKR W% ULY «V

$ O LV/BEFHHWSWUHH P L&EWHD SHOHVWEBRQ F2G KMQH D/HWFWLRQV

a
\[;)('Z)IE)YOSEI\%(\B/DPHCQB\NFDIO}H'X(IFPHWV\M-FDQEQWULW U'(_|8\c/+,48,(5:25/' 1(:7 /($'(56 HVWQSHUPDQHQI

LQY W CHK\D X WEEK U PLQLPER/ ROFWLI
Hiih$ Q D O BARID QD JH PGHQWH QW UH S ULV H QY HAGVEW LARQW« Q Q

Hiibh4 X D OG W 8/ W U X FMQOUQHF L2 U H QHW
Wi/ DY L V L E/LX@IHAX WV X¢ V X GBOMDERVQ W UH S ULV H
Wit/ @ D Q D G HWH V X O MDD L H U V

Hid/ H VS H U V'S H IBWRLLYRILW VARG R B« W L H U

Wi/ @ D V SVHIFAF X G BDABIDIO H X U

,OV DIJLRDMRULWDGHMPBEWRQWDFDSLWDOLV
ERXUVHYMA | «ULHX BHO O LD HEVRRQM VTX ¢
GHVR @ FWJHWQD FW L & BS/H W E V$iL W D OE.R/ DWWLLR C
LQI«UKHXPHOOGRQWRYV

/IHUHVSEFW LWHEB S L W D GELRVOUN IHRANS S U «FX «

é%L'J'?NQHFILVS(RWR}g;LFW';(%%V“VHD”%(W;%VWE)G?HWLEQ@PH@;\m LQYHVW LQV M@ DO HKRIYE H U Q « b
AARQIE X LUQS QPOEVRLEWH 1 \/ 0 H FWLIRQX UGV Bl O HEHAS R QIGD X F YRE M H F W

YDOHXUV GZDOORFIDMNRQPIVHOOHV

IR QIDJHPHQW /HUHFRX®NVFW LPHW IH WY PCW« GFODGDFW L
/ID J)LQDQFLBHH (FKLTXDHDGK«W« ODSROLWLTXH

GZHQJIDJBPWQWQROWRKGBES0 HWD FVFDGDH £ 7 \w (@ « D Q AMQ VW U X BHRDM RR Q « WD L U H
G «O «lX i [H UFHE LIRE W R W H/6 DS 0 b 'DQWHADGGH) DHVWGERWU « VR HISWDIGAVD L PGW H
3RX0)6VLQIRUPD WQRBYMAIMNDUM « [« 6D & oot puinau's oy v wL U

3RO LWAHRNHME HQJD JHE SR @ XBMH WEW H U Q H W

ZZZ OIGH FRP

&HS R X U F H QRAVEDHD FYX)0@ HW L WOH V) L E O @ B Q BIQWWUD | L Q DQFWAURR WGHA YV « D QERMVED GHYPHWWBKUYHWXDVL SXBSEAEWUH V
D\D QWO RBIBNWE D ONYW U D | L Q DALATGWIHHV L WGIZHW D WWHD@VR B I3 M @h-D O X I 8AL @ AV« V X OGMHD B &/Y D OQ IBY\R (B8 U E\GF R P S W H
G HP D QL 2RIV X U DEDGVE W U D WESBELHF UEMW B H V ¥ K W L WABHWHXY HIMVE U « VH Q WAL L P X B HO @ DM@ & 3/H\L Q Y HV W L V \GHDRH/Q W
O HW L WEE MW\DRAQUN D O 1¢VSIVU \B DD Q D @ QAMA GRS I X D O LVQD Q F H ¥ W WIDQ D Q F GHIP H W W HXHIO/O WG B B S XUHGMD Q DO\BH YV
VWUDW RIDNVWRHYFRQR BLIXE N OLOW B WHE BV QD QE8WH V
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G DV@G HW L VGUWHW« D Q@ &R F L D/BXIA K « POAHP XP /HWLQVW U XIRIQQW WRHPW QFOXMEHVQWHUP «G LI
G HW L VEUBHWY« D Q¥ W VGEL/@WDGGBHODHVWER® V«OHFWISPQ®RFELOWMHVWIRQHLYSREBOQWF X (
WU«VRGNRRMSDUWYRH®MW DQVHVWLWIRKWWSRXY RIXUW FRPSRV LRKODMHVWGKQRUWHIBXLO
W H UPIHQWY L EL\QM L FELADARAHW DBMWLIR@MG BBRUZFRPSDUWLPHQW
FRXUWWURHQYHVWPHMGH RXQRWDWIDRLY DOHQWH
GDQM\WQEXWUMQEHRWDWLRQ 7TLWUBW«IBHBWULY «V
GDQ&HW LWREOLJDWMDE DWWXBDW® XBHWLWUHYV
REOLJDWMDWHIVDQVDQVWHFDGUWHQHDWWHQWHRQUDSRX ULUDY HV WG H W L WHNW« JGBGWU LY «\
SDUW L PKXHOUSERIHVE < HT X D OG MF 4 « GIHM QW U H S U LY DIV U DERGW R X V F U HSMFIBRQ@ RFYXBHPDUFK « V
«P HW WHQW L W UHHVAV L WRIRHQYF H UNQR@W S X W« V. GFO PR QHX LHRV L QW H U QU WQ IR DHRQIWK Y & J U «
,QYHVWPBDGHE VDY RLRWRXPLQLP %% %S D U
6WDQGDBRR WRZVT X LY DROAR QN L GRRIRPM HEDU /H UHFR X G\WH W L WD« JE BB WU L YSOU D S SR X W
OP«THIHBHHV W LRIHVWQR/ML[BDGHOLPGWEIWD DXW UHW WU X BHQWWQRQFEY GHRVWHURXVWLI
U8 D UWH /W@ W WAHROUYWH UHDBLIDLVY « V QRWDP BH@W R O R@XN«U DRAR S W DABIRXHYUH LR X U |

OWDMFK«DQE\QDPLVBWIROW H | HQALOXH OBIQ V

/IRUGHO@DF T X HWEGEYALRIQA QF R X WGHY L 16 HW LW U HAR XN« @ X W L G VHIAR VRV XIR B Q @& BL HIQVD W W H L

O@DSSU«EXDWLTREMF U « GIIHE RV¥O DJHFKH WK HO G RESH AWWILR Q

OZDQDQWHMHMH LQDQFGE& A KIF KL DXLIGRXN XOHV

QRWDWRRBRRVESDOHMIHQFHYV "'DQWRXWNFDVOHRQWBBAWQYHVWLV VIQNH QW V

LQW « JWID@WNW L QR X UBKB DV S 6 XB\H GHOZDFW

/IHQRWDWHRQM. R B Q GHMAVRXFWOOHWHGQGRBWY QHWH ULVTEHK FHW\SEZLQYHV W VHWUADR A DWW«

J«UDMMRE M B LQYHVWIQAKRIFDBIE WS « J U D G BYWIDR @ R Q WID@WYS\RWALZ D F K D W

QRWDIHRADM@NXUGHY LBHOBLQYHVWOWH P Q@W

HITHFWRH QDODMXFD\BDBDVGHFKDTX¥HWXDHMW.RQ « STW V

G«FLEBXQR@GHFRQVHWDMBIWIGRQFHUQKMOLPLWHYDQW

GOLQYHVWGVYVIHMEEWW FVWEIHR@ DS SU «EXOW IR E

GHFU«GIDMWDHBIHQFEBMQRWDWRRQURIQMWUH (PSUXQWVS2aFHV

O«JAUHPRQ@WI IH@RQFVEIHR GD Q BORCBH O« TXLIHFRPSDUWS R MWWHH SUX Q@EBIKVUS26BIQD YR LU

GHHVWLRQ YRFDWLR® WHVUXFWXUHO OB RABWXWY S 2 OHHV

FRPSDUW ISHXQW WURXMBSRVLWIRBSRUDLUH
,QYHVWLVYV HBRHQWW IEHAMD X WHHM QLVPGEN  G«ELWHQBBLVRIP\RS « U D WLIRGENMV HVMOXYHUV «V

SODFHPHRWOHFWLIV LOQYHVWLVNWRRYWYW LV VHFRG WG « UD VIR Q

/HFRPSDUWQIBHREWDY QY HYWEGH GHRQFWLIVRXVFULSWLRI\G D @AIXLDPVEGW H

HQSDURMD FWLEBR¥3& 90D Q@D VRXUR S « H®\Q

IRQOGWLQYHVWLYRAPMQR QU DO B D J& Y D3GH 2S«UDWIRDNTXLVHWIHE@ VVLWE@P SR UDBEH H\
WRXAWBVVLIEEDWARP SDUWIHHQY WHEB@WHY WLWUHV
238 0GHOVRFLEW KV WRRB@ X\ORF L @ W«H 1«DQW

,Q VWU X FG+QW Y « V
/H FRP SDUWY ABIQWM OHR V V L B3 ®ILOW Ruco+on § Y REFOL VT XH
LQVWU X PH@DMWOF & HUNU R IRFLWXYWHWPDUFK«VIRWDHJHOQIWIDU L Q F L S DIOHPHEOVIVH Y Q VW U X P H
U2JOHP H@WHU Q DY/RBQI¥P HQWRM U @JU«  ILQDQ NHIEW L REIOMR FLGWHVWEREQVWUXP H
&H\LQVW U XPHXQWA@M M/ L OGOV RIL V F U « W L R QRRILQDI°OHAR R /X W DRI « G MR'D U F K « V
SRXU
&RXYOBRBUWH IFRQWOEH YV THKDQHWIDOHPH@GWV T)XGHS HUM@EDSLWD O
FRQWOUH LV TR FHW LGRRQU V DX« U D Q YW L KIQSHR UWH D S H UNKHD S LWAHB DR GOXR.GWO ¥ H Q @/ \@ L XIS U L [
G«JUDGDBWIBRIQ IRUPE®®BHFK« LQI«ULWDYD O KX D F KDWY Y HV WHLVBFHDUDX B R Q
([SRVISRQFW X H @HRRIMHNBIXULLYJFHN DRG Y FD S LWVOD @/ L DIOGHYHRBMNS D @ XIW U H V WL /380 H
PRXYHPHGMWRXVFULSWERQWOQUXFXRDVOH E«Q«IIGFDKFXDUD @WSLLHR W HF@D B QW D O
FRPSDUWIQPHQWPRBWWHLORH XY GH VW UDWH L H

VXUH[SR@MNRLROH DX L U DWW LR Q S5LVTOHWLRQV

6 LO HO/F W LRRXQWNVQ G LE X[V X @R U W H IGIEOL D3R W
/H\M Q VW U XV IR W H[SRVED LV VEOIBMMO BX U X L GBHOV R 3R X EEWD. VV H U
YIXWXWHIQ GLFHV
YRSV LRQWLVHWKWQGLFHV 5LVTXBY«O LQYHVWLEDQ&H QP WRVQ\G HS HW HWH
YRSWLRHRKDQJH PR\HQ@EBSLWDOLVDWLRQ
YHWKDQUWHUPH 6XUVOHVDUFKEGWSHWLAMWRR\HQQFNSLWDO LB W

Y R O X® HW L VW &R M4 @ R X UHWHIN« G YOLHRVR X Y H P HIGHW V

&HR S « U D WIHRIGHD W F W & OHWVD L P CW N IRHYD D FWlJ Y FK R GBVR G5O PO U T X B D L VN W O XU\D S L GXIN

GX¥RPSDUWLPHQW VXOHWDQGH\SLWRQV DY\ D HOXT X L GIHO LY3&
SHXOREDLVYBYWDSLGHPHMOXRUWHPHQW
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S5LVTXOHKO LQYHVWLE U BEHBNYPHUIJHQWYV
,OH[LVWEBULVTR®HRX[LQYHVW L V\GDRHIHBD \V
«PHUJHQWVY U«VXOWRWDPPKMWFRQGLWGRQV
IRFWLRQQHBHIOXWW H L GEFHPTHJ FKEXSHXYHQ®WR XV FULSRMRAHQ «V
VB«FDGWWWDQGBUGYD O/XQMHVUDQGHWYDFHWFWISRDRXWRXVFULSWHXUYV

LQWHU QD WXRK DBW MRV WH WXHD HP HQ OBV USHFW ) ROR XV F U L SRMHXIWW H X U V
PRXYHPHIQMDWFKORDXVERIPPHOBDLVYHXYHQ®FWLRR«VHUDXH QY HV W IL\DWHAXLUA YHMIORDQ Q H O V
=W BHD XV WHMB O XWD SLAHW X OHYUD QGO FHWRPPHUFLDOSDBEMQW R U P «IG IQMLQAH\H U V

LQW H U Q D WILYRIXDIMHIVX L Go0HY 2VBBR X WBFDQIFY RLUSFWLR®6' + 5«VHUDXH QY HV W ILDWHKLUAX W L R C
OAF-PHRPSRUWHPHQW

6RXVFULEFWRRKHUW@EWNRGHD L QY H VWN\SH H X L

3URIGKD LQYHVWLBWHXU
5LVTXGHFKDQJH /HFRPSDUWLPBHGQGWHEMEHUVRGEMWLTRMNVHV
,O/GDGXWLYV TXHEDLVEHGHYLGHM. QY HVWBDWH B 9 MV W LL\QWHAKLUN XAR IQR/F QGHHQLY TXK B K « UHQIV V
UDS SRAUBWH Y IOH « | «t UHDE R WH | HX@E RBFRDGH G «WH QG DR GRQWHR P SD U W IUR N QMMIH G/t
EDLVEAXGHYLYBUDSSKROWHXWRD O FOXI XLGDWIVIQ Y HV W@ ¥ WRIFFQMGDVDWH R Q GIHQ W L H U
SRXWEWDD VVHU

(&+,48,(525/" 1(;7 /($'(56 SHXWHUBHUXSSRUW
S5LVTXGHHHVWGRYFU«WLRQQDLUH G HWR Q WIU@GM.W LGIZXIHN\OWX Y IDHF FDHS LYADQ@ COE.EHH O O
[HV W \®HIHV WGE RWQF U « W IDRSEQDIIN B 38HSRAXOD HXQLWHWVRPSWHYV
V«OHFGHWRMOH XM VL VM LV TIXHD 23Q@H/ RSW YV
LQY HMWRRR/P HWO H¥D O HOHMO S\ HU IRUPDRQWH®+,48,(5:25/" 1(;7 /($'(56 SHXWHUWBGIENMXSSRU)
SHUIRUPGHF H3&HXGRQFWWUBR | «ULHE IREMFHHFEWELBLQYHVW ICVE/HI\R BHEXW J«U«¥DUD )LQDQFGHH
JHVWLRQD O KX T X L GLHY 1L2BI& H XHVR X WIWRXQH O (FKLTXLHU
SHUIRUP@QBHW LY H

/HPRQWD®VHY WD L VR Q G DIEQDHEDQN&I+, 48, (5

5LV TXGHWD X[ :25/" 1(;7/($'(56 G«SHQEODLWXBWURQ Q®X O (
/DYDO XU X L GIHI 2BBR X LADD. VV BOBW D B[@ L Q W « R WWIHRNDB « WHU RIGRIAWW @ RB SB/H RQDWULPRL
DXJPHQWHQW SHUVRQGQOHQW X HODUHPIMY WL BEQHEHVRLQ\

GODUDHQWHMD VD QWD LYIDOHPEHEYWYRXKOGHW

S5LVTXGHG X UDE RGUIMVTX IO FLQY HV W IGUHDPEHOHRWU HQRUERGHWLVTXVEKND HRD U FKB VW L RGHW W
7TRXWY «QHPHRXWWRXWHWXDWDRWHGRPDLQHKIJDOHARQWHBHRRPPDAXGKYHUVXILIMD PEHQ W
HQYLURQQHPRFLWO®HO D RXYHUQDB X B B EDMHU LOQYHVWLYV DHIPGHRDWIS DVOHN[SRVXQLTXHMBKQW
H[HPS O KDQJHPFHOQWDWILY R W IV « FXUQWw ULVTE&MRPSDUWLPHQW

HQW U H STXUGYHUH V S H FSADH@RIW 2 J O iWH OTOX-HB H V

VDQFWIRIDWOHBNMYHWHR XL AMAU Y LSRXW D D R\ 'XU«BHODFHRMBRPPDQG «H

LP S DEMI DWILHROS RWH @ WL B DO IBXUGLQYHVWLVVHPHQW

/IDVXUYHQG QNH® « Q HP REGNVX Q\HH @ DW X [5\WM X RuP X S « U L B XD
«JDOHPH@WGXEUKQHPRGLILFDAMLGREY W UDW «JLH

G LQYHVWIOHDWRBQWFRP S OLM[F O BWMRQGUHH V

FHUWRPEWWBOXYU«F LV « FOHMMH QY ¥JDWILHV

ULV TBHYX U D ESHOX. YABQI\W FOHAE H W WHDRQWM « U L H

GH «FDQLVORWDPPHQWHEDLVOHMYHYHQXWHV

FRLBIO/XOHY «\GHBRPPDJIRXK QI «S U «FL®NYDR Q
YDOBX®FWLIFVR YW DS LSADDXGD H YHW D P H Q GRXV

ULVTXKYOHPH Q YQDUIIHRHD D W GBI L V T GHIV

GXUDEH®E WX MHBABYELIL WHIXHOHFKDQJHPHQW

FOLPDWOLE XR E D EHIX®D ML V T XSHHS X U D ED OH Y

L P S DX HWVH Q G H PGSR G XLLQADWQ MMV FHSW LE O H

G DXJP HIQSMBER @H U P H
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWDRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&EDUDFW«UGHWIWEWX RWVY LML EHODKWLRQIQWPHQW

IH\DFWLSRQVHW/86' + VR @WE H Ol QXA MYR GWFLP DOH @D LAPHV
/ DFW,LRSB' + H VAR XY HIRQM HHV THIK D QUKOBROODU

/IDYDOBXRULGHD B FWHRW[«H (XURV

/DY DO BXRIU LG K B F WH. RWY[ «H (XURYV
/IDYDOBXRULGHD BFWHRW[«H (XURV

/DY DO BXRU L GLHY LDH WARED + H VIW[ «H (XURV

ORGDOGW&RKWXYVFUHSMLRIEK D W

JHWR XV F U LSHWOROMYWH HF WH @HRQ WRXPIW RPEGHFW LR Q¥ W L RABLGIVL2P HV
/HW D F KOMXY HOYWH HF WOQAW X H A BXCRP EG HD F W LURTDAW L RHAIBLBIVL 2P H V

/JHPRQWBIQW. P&PD D? U W R X V F U IG3V IDREQV H RGH (XUR&O H[FHSWVRGE L «G\HKNV WE RQ R X/I43
$0 GRQW TXSHXYNA@WVFXQBAWKRQTEHWWWVRQBUP¢®WDRXVFUIG3WIRRIY ARPSDUWLRH
DWWHHQWRBHVPLOOGROW RWIX[VRXVF U LIRW IEOWHOSRK U F R QW LEQ)RIKWY FIAHMDFE M/ L R Q

/HPRQWBRIQW. PX© DU W R XV F U IGSH/ IDEQY L 86) + H VE&H HXURMO H[FHSWMVRGE L «\HNVWGER Q
JURX/94B$0 GRQW TXSEHXYNRWVFXQKELTXHWLRQ

/IHVGHPDQGHYR XV F U IH&HURFE RMRAFM Q W U DIOKLIY K KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBGX
G«SRVLWDLUH

%1835, % 6%
ERXOHGBWEDOLHQWBDULYV
$GUHBRN W BDWHQ GR'XOGEBWD QW IUXEB)XG«EDUFDG2UBDQWLQ

,=1(6

ERXOHYD®IBVKHUEHBDULWDQFH
3 R XWHAR X V F U LSOWH XHEB\HDVDW F DHG L V'S RS/ HV@ UIH J L VADUHHFRAHIGRD W TYOH «
(W R QW« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD EYIEXAQHH/R X (G O  WGOMWHR B0 [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHMR XVFUHSMH RO KDWY HQB QWK HX UKW X G H D U MR G\« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVHUWSHSDQW R XV F U SHWMRIDPHD O VHAORIPN R G D OD XYW W K XRXV F U XQW THRW X QM H XIRHL.¥R XU
OJ,VOIH/KW D XOWPR G D OGN RXV F U VR\E QREQ TOOEWE X O OGHWRQOVFULSWLRQ

/IDYDOWXUXLGINHMLYAXARWLGLHQ QB PIHFRHGMNMRX@HH U P H\WE KUBR X US/HEDUHW HM R X WV L& ¥YID X [
I UDQO®DLYV

&HQW U D @MMIIQMGRI® U G UHYF X WE FOQR UGS B XWDIHWG & DO FXSXEOL FOMERQHXERPJOHPBEWRXVFULIBWHRQV
GH RXVF U HSWMLEKD W OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDI KBRPSDUW LRMGQXWDH WLRQQ HDXWUVHBALWFK

/HVGHPDQGHISYD VV D YHi QWX YA KK RF K WP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV

6,&$9&+,48,(53URVSHFX XV .




7RXWHFRR\S « U D \Q BRFQUWRIQWL VD J HXEO H V
VXGMRUG BIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFRBDUWL BHQS/REGBXPWP 5 « ULR GLFDW X UX L GIBWRL-PHE D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYW HKR U D GUFXRMG I/ R X V F U LIS DALV

/H\HRUGVRQ@WDOVX®@WEDVHOBURFKPDQMXUXLEDWEXB «H

,GRQY IGHRWK F IMXHAFRDEG H/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F @ HOVOADAG HU2J O H RH.Q'W LY B DR XMVMMS S O L D X fhH XYD W WRX V F UH B\U ER Q W

(QILQ D W WGHDWLICRYGH V MMV WK XIR HD TW W H O® K« J L PLH/ FDHDR @ D\ \F H WRVB K U DSWLORQ W U D° Q BSOLFD
GX «JLPH RHFORWRLQV YD RXNGWWUXRRIQQYNLHUV

(QDSSOLFDMYPRYWLFOHSXRGRR Q « WIBWUMD Q BIHDLF ISDW B, & $ G W HB FWLRRRPEJ «PLBVRRWLR
QRXYHOBXYHQYWHKVSHQGW VWY L \SFOIOMHR FL 6WHVWIRQEGHVLUFRQVWIFGISMM R Q @ H LAWY W
0T L QGHER-UVWE RRRPDQGH

/IDYDOXUXLGVRLY SR Y XEOPIS®HP D Qo5 UGWO VRFL&WHVWDLRQ RXVXONLWGW HRKBW
VRFLSWHVWEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHID LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD OD X W N MHAWDEOLVV HP
PHQW L RRLQG M \O/RIWWEWRD S®XD TW K KH®UPGWH QW UD GIHROWGINRHYS S OO XPGEWRPHUFLDOLV!
YLV ¢ GH%133%$5,%$6% HW=1(6 (QFRQV«TXHGQFRFHRPPHUFLDOSW R WHI@EE D L DXBBW R SKIHHX WOH. P L W
DQW«UCFHANCPEHQ WLR G R GHNVYNEHVHBRB SWHD H %W ODHN UD Q V P GHRIURSQS B\ 33 $ 5, % $B$ HW= 1 (6

6HX®@HVRXVFULBOWHRBF2IYXGLVSRVEWQUHJL WY R WHEW UTKHEIL( 6 S R X U DR VOVHHDRI WV G LlGHV
VRXVFUHSBMLBRROXWSUGY ,=1(6

JUDHWRPPLVVLRQV

&RPPLVVGHRRXVFURRBPERRKEDOH23&90 IDOHXNUXLERDWREGHOFWLRQV PD[LPXP
&RPPLVVAHRRXVFUDFWXRQH23&90 IDOHOXNUXLERWREGHOFWLRQV 1«DQW
&RPPLVVGHDFIQRWFTXKEWVH23&90 IDOKXNUXLGRWREEHDFWLRQV 1«DQW
&RPPLVVGHDFWFEWXKEWVH23&90 IDOKXNUXLGERWREEHDFWLRQV 1«DQW
$FWISRQ 7T7& D[LPXP
JUDGWHVWILR@QFL2UH $FWDRQ 77& D[LPXP
JUDDGPLQLVWWHW DIV $FWIH W
CODRFLGWHVWLRQ $FWLRQ 77& D[LPXP
SFWLR@6'+ 77& D[LPXP
)UDL QG L WPHHF WX P
FRPPLVWW@PEMHVWLRQ $F w
&RPPLVVGRRRKXYHPSIQWOXHYV 3U«O?2Y HPXRKW T X H 1«<DQW
SDODRFLEGWHVWLRQ WUDQVRBRABLRI@WLRQ
778G HOUXSHUIRUPDQFF
GHO 23QHVGWHDGEM
JHVWILRESDUD S SRV W
$FWIBRQ SHUIRUP®RBQ G GHH
U«l«UHQFH
&RPPLVVGIHRRUSHUIRUPDQFH $FWIH W

VRXWV«VHUXBBHUIRUPDQF
GHO 23WREWVLWLYH

$FWIORQ 1«DQW
$FWLRQ 1«DQW
$SFWLR@6"' + 1«DQW

. 6,&$9&+,48,(53URVSHFX XV




/HFRP S D UWSHPH@ WHM MALTUX @ G H/ R Q F \@ HE\D QB2 D X 1\BL&IG\R @\ W DE M H V WRIR[Q P X\PH U BBGIW SRXWRXWHRUPDWLRQ
FRPSO«PHQWEIRXYHR QW IDFVRIFUGW VW LR Q

/JHWRQW UL BXWIRQDHVWGEFRDP23&E Q@SSO L FEXWIGRQGH @D UWLF O HS X R GRHR Q « WIBWUQRD Q RLHHW
LPSTWY [H\H G H Y DH)ME HRLRWY HU Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBAW L RI@QRHI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHWDEN GHVEXOXWUBBMNXYHYWNSSRSHE@HRP SDUWELDG@W W FLQWFR QVWEHDHEMFR Y% W V
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXEV X G R F « GRUID L Y B ORI RLRWW« V H TX H
FHW DLRLWQWW « PDW L T QHPHIHOPIRQ W IGIWR X Y U « V
'"HSOXWHMIDQNVeDWDHFKHDRKHQHM ZDUWLFGO MW 2J O HRIKQWEGHDD $SH X Y HQYWH W XDU&RPSDUWLP|
'"HVLQ IR UP DPRPBQ@WP H QMO HRIGIFMW L R Q®HA A MILDE N/ H F K H U R KBV SR QLEDUBKDO BDRFL@W KM VW LR Q

6,8$39&+,48,(53URVSHFX XV .




ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

YU«TXHGHHU LV W D O G HYBR\PLFRY VE RMX USHU IR UPB QFHRGGREVHUYDWLRQ
/IDIU«TXHGHAULVWDO®VD P RIDRNQRTXHQ P TX OGI®HR Y L\AHERY P LV VAHR/EUSHUIR WEPHDXQFH @'W H
G«lLQLW IDYFHTXHLQOWNR F LG W H V WH. YWD Q X H D®«HJ L BGRIE V H UY DAWIERI8 D Y DIXO PD UV
7RXWHVRLMWOHBRGLILFON BR@H O TWXOB, 832 QWHDXDOWUY OB«ULRBKUGRBSWON VHSWHPE L
VHWXS«ULHXD EFDSURORRAVAX POUV (O OHi LHI) V XW RBIYD/QE XH D Y DIXO PD UV

3«ULRGH « |« UH@WOHBHUIRUPDQFH

/DS «U L RGIHi« | « U HEHDHE HU IR U PID\DWBI« U L DGR X GO D TX BGEIM | R U PID\IWHHY X UH\F R P S D (@ EHH OGH
0%, QGLEBWIKXY €W @ L\GHIEB T X HBHR V V [GEH0 KL Q L WA ORD/GIUGPHR P SHQV BWIBRRX Y SHUIRUP
R HU IR UP@QBMWIIYWY &HWSMK L RGW[«tH DQYOLVVDQWYV

,QGLFDOHEXIKUHQFH
06& $OERXQVRUWNOGGHPFDOFK@XURWLYLGHQERYHVWLYV

0«WKRGHIDOFXO

/IDFRPPLVWGIHRQUSHU IR HRSMOREYL V LIFKKQIKBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI K NOMOBR F F B WLKRODT K B O BXOY D O I9X U X L G\DVOIBYIHVGIH
77&GHOPXUSHUIR GPODESODUD S SR Q G LEBWIk ¥ bl YREKW«VHIUX® BHU IR UP®HFH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOMIHO BX U X L GDEWIER¥E « ULRGH

'DQWHDGIXQRIXYV SHUIRG ADAFEHD UDSSRO W, QG LE BBW HOXUH VSR Y LN YV B/QD M XV DVGHH L DE W
UHSUVXSVRY LVHRDNS UGWHIR Y L VIRRSW/D | R QIKDY/WEHK®R W D W LLIRAQWD Q W H V

/DP «WKR G RICSRILIHE RXBUA D O BXDBR PP LV\GIRROUSHU IR VPDGBAKIDH « W K FEGHHD O X0 @ DI E WAVILX L
SHUPGMW LPXGBLFWLFWXELV\OH@WPH¥RQG LW HRRXVF U LB WDEGDWHD @ 2 R&U L J LIQIFQ « P B BMD«
SHUIRUP®KDRH Q G LE BW HXIUWH @AY F WILF WNMQ V XA RWPHS DI H U | R U P® IDRZFDUFANGAD @ 2 3 G LI 1« UH Q|
H Q WDUHRVH X F WG.R\D G R @F X U SH U | R G PDAFIHWD S SRURAQ G L F DBMHX LU H Q F H

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WWUDSD JH

| (QFDBGH XUSHUIRGMDRESD @ L\GHIB « UL BRHE VH U YHDEWBRQ | R U PORMLHE HYBH2 3&D RF L@WH VW LR
SHUGREWPPLVVERRYLVLRYQERKYISQOHBREVH U YDW DRQ H

Y(QFDBH/ XUSHUIRGAD@E B @ L \OHOHB « UL BRIE V H U YIDWHERED U D OXAABHHIU | R U PQ QFHGLHD B 2 3 &
ODRFLGWHKVWQFBO UDRKPAXPRIPPLYPDRYQBRXY SQROHB®HE V H U YW DRIQ H

Y(QFDBHRXV SHUIRGPDRB®UD S SRURNDQ G GBI« | « U H@RZH. \GHX B « U L BRIE V H U YOOUF XRRIP PLV VL R
Q @ FBVHW CHABIB « U L BRRHE V H U YL MR R G H« P RL\S « U L B @D W W U D 5LIEX HF H WARBX V' S H U | RUR DW
FRPSHQNY¥BDQXWE HFRPPLVVERQVSHU IR QPOMFLH GHJ HIL\E QIR Y H D X

Y/DS«ULRB@RE VH BFDIMLGNY D B O R @I XA XIPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENHMO
Q @ RIDM Wid DWW UD 6 RS OHRVDVE D Q G R Q QLXHMD X WINGIQ GHV R XV SHUIRD A BR@MLIAIO @ L Q WGHE HMXW H
SUHP LS YHIL BGIHD QM WX & HOOZIB ¥ WD W W U O BL«@HH H WSW H P LS W BIL RGHI R X Y IS@ O HREGIHD QR D[LP X P
V @ R X¢YSICHUGMHE H WOIREX Y PQQIEHV RXYV SHUIRUPDQFH

(QFDGHUDFICDWFWYRM@MXQHURYLYRERPPLVWBGIHRQUSHU IR WPEDQFALRISRUWDRQ @WORHPVE R X U V «
HVWYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPEPWVO @ 2¥&USHUMRIIGVKEKDTRHULBGREVHU SEWKBDEKHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQULRGRHBENVHU YOMRIORE®R XV SHURRAXRIE HU VRIS L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6IFRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MV K « R BLETRXRIP S H QWXHOLZ D QUL D QQOVHH | HAM WARBL YV S H U | RWE@\DLAERSHHID O B Q& XQ @D ¥ WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNVDQGR SO RkKWTOMB« U L RBG« | « UHGHF D QV HYRMRXO@BRXV SHUIRGRDQ
O DQQRISRXYDWRRPSHQWXMXVTX BQQ«H

/IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MWV K « R WLTKRIP S H QWXHILZ D QUXAHY D QQHH | HWD X RW H GSH-D W XV SHUIRUPDLQEFBIHD O Q«H TXQ@D
SD VY WIkQW «J U D PRIPHQWI HBQ Q «WX/LY D &8 WINED Q G R © B kW TOMH« U L G« | « UHGHF B QV HYRRXO0RB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ «H
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&RGHH,3FWISRYD

&RGH,B3FWDRD $ILGHSHUPHWEAOH GIHE PQRABOG3 ($ LBVMQ Y HV W L
&RGH, BFWERTS WRRKRWPHOQWDXWGEBKU PLQLKNBR.QVWUXIRRQWNFLH
&RGH,3FWLRG « O LJLEXS (Y

&RGH,B3FWLRQ5

&RGH,BFWLRQ)5 (FKLTX{JHWD RUWUB5,0L@DPHW@RHXYUMHIHVWLR

DFWHWH VFU«WIRXK{ZQ D5 YXKIDM«<«OHFWLUREUH X

&ODVVLILFDWLRQ G HV L WhV W\RSALNF N Q J

$SFWLEBRYD\GHOPRQHXUR $SSURFBESPLVH@AXY UHFRQVWUXEFWRBQYHIHXL(
/IDIHVWLERDS ¥FXKIP M« O H FW.LIR QG UGN NREMAH Q X |
2EMHEWHNWLRQ DXWUDYGHIYP LVHQAXY UGBJ XSQ R F H VIVKEAHI D LH/Q

GHX{WDBHV
(FKLTXSBHHQRNMURS, OLG&DSHVWQFRPSDUWLPH@&UHPLPBQVW\DKDHDOWQ»K@LYEH{\DOH(D(EBJD/UWL
UHFKHURKDXQUE HU | DWR QWAL H08 OLGADSDX GHOLVWHA[FOXWMSGWODQRWDWIRQD ILQDQ
WUD YG@XQHVW GRY FU « W LIRRGE IRWHV X IRWH T X D Q W LGAHRAR IH WHV B X U V
PDUFKXNWLRIBHWHWR\HQ @ BISWD O LERXWL\RIGU IV v H F R QrG&NMHY « O H F W DRI®Y Q WHUDHR/Q F WBLHR @ X U V
GHOPRQHXUR FDUDFW«UILOW QFHAM MM D ILQDQFLaUHV

&HWREMHAWWINVRRLXQHG «PDUFKHQDWXH[WUD Hih3 UHP L& WHDbSSK) DOGHE @ X QGWH QY HVW LV VHP
ILQDQFLEQMW «JUDMSW LVHQ FRPSWGBH FULWaUHV

HQYLURQQHNRGWENGH RXYHUQDR&FH REMHFWHEOLYHE®L QY HVW L \HWHPRI@WW G W WD O H XM I
H{WUD |L @ V@H#F IRQUV ULIEBMNISHIR HV OHWQ W U H S U ERHYS R v IDDQMG L FEW R [(X U R SHR W D D U N KB\ Q@D
VXOH/QMK6C] HQH QJ D J HDYCHAFO XML D ORI O L g s | W D OE R D UWMIFPQWR P S UHODMW UHW PLOOLDU
H W QS D U W D THYCHBRG OGHHND [H\G DP « O L RIWDAFLWQ ¢ HXUR YV

VXLGIDMW/ HP SV ,OHVEVQ D O ¢\SD UB/HFW LWEBWHW Y HVWVRVFHP B & Rt

UHVSRQVDEEOBILQ @ LG H @WIMQWW H SDADWBWA V
[@REMHEWUD I'L QIXFRASEDUWHRIRWQ IRUPH  pHLOOBNDMAHIRBW LEHE Y HO R S SG-HPUHIE/D H
GLV SRV GWLRIUAGMPOEHP BQW

& H WIAGHD O VVHFR Q G/FK M QR X VB U® S U L @ W IJ IRKHBHA3
,QGLFDBMHNWUHQFH $0b *5(D7 /D QRWDW[MRDD IL QOB RPHMW HXUYV

VZDSSODDHD VIGHEOD VE B FWHSRWHISLOLH U
/OLQ®BEHO8 OLE&DSFROHORRPEHO0& HVXQ  siypHW@BQWOSYIB JP DWISIXN H UH®FLDQWH
LQGLFDWSIXUV IGOOIHW IMEB (FKLIXHBEUKS,  /p jRXYHUQDWSHR Qi FES HO DHIR W D P PSROW

OLG&DS&HWQGLFHSU «VBGWIREHWMLRWL BRIV g £\ HF@WIY DADZKRIWI D CHW @ WLl REB § RW ¥ FODU M L Q
PRIHQ@HD\EL WD OG WDPR QRI@ U,R0 VD O FKBIXUR V G e K D T X PIH W WSHDHI H P S O ROGH M Q W U HIS&MIVOI X H |
GLYLGHMXLQYHVWLYV OB «TXGOBRXN RQDVYP X Q « UG MERQL J HD@DAWWK L T

GHII1D LRI FROHDW LT XABO H V
/@DGPLQLVIGEDWRXWIHE®D G L QGHFH « UHEBRH  1)/p jHvWGRE@ DEBGNJHV VR ¥ UFHYL O BHU P B U

(08 OLGADSHVWQVPUNGHHJILVCNADIG P L QL VRWU DY H X 8 ¥gig « WX S RIKUFK D T X KHP HW W IBXWL P SD F W\

G@LQ GLHE KV U FADHFSIRO D (60 $ HQYLURQQHRW®W S DKKP® LSDHI[H P S © M D O3 Ak
FRQGLWNRONYBYWERQHODWYREHR XU QLW HX
&RQIRUP « DEXQWIOHP QW GX3DUOHPHQWy WU D Q VAQHRIX W LHXSHL O BHW P BW/W[HP SOH

HXURSHMEXERQVBHOMXLQ O VRFLEMHVWLREg v pORMUK D T XA HW WHX W U D WQIDMH & HO D

PRGLILFDWARWVDQWEBEROWYHRLQGLRRGH  1HG«YHORS SEHHMIQWW b WIBLLOBMWPSDM[HP SO H
FHVVD®HRQU Q GWPHIN G L F H G@DQDORWRKD TXPIHWWBXWUDW@DWLEBH FFa\

DXVHUY IGHEDV H
/@ DWW HERWIRRQL B W HXWUB WW MXAB HIDLWXHOD ¢ g0 XV LIHXIUMY B RWH Q VBIRIXFKD TS HOHW KLY LV

FRPSRVIGXSRQWHISXKOWO@«ORVHIMLEOBRHQWoE | DEaBLQGLFRWBXBVBUI WG L |1« U HDIWE FH V

FHOIMRRQGLFBWRXWHQFH GH)RW DR IWRID L QD QP kKRG ROHRURGH « G X L U
O HB/L D QR W D P FIDG WW D O R YWHLFTVKRITVX HIDWD GHHQ W
BWUDW«UQNHVWLVVHPHQW QDWXSRXYRPWOLRUMIL ILFLE & MABHIMHE H

G«FLVLR@WDOORF DRX\RE MIIAD Q D O \\DHD L VMV
G «SHQ G BEAHX D OG MNQ | R U P DFRLARGN/FWEHOD
EWUDWXRLIHOLV «HV WUDQV 'S B bINBF W WHRXQWL G « U « V
/DJIHVWHRRW LHQWWUMIAD UF KGNUFWLROWROH 75y \w H oIV WE R RBAU R S RVGHRIR G L | L F G MDLTRROW H
HXURRW D P PHIQUHP D U F IGH W DO HBBIB HW HWH Ty b 6w |/ mW@DYSEE K @I D O D O L WIDRVAIYH F D W
PRAHQRBISLWDOLVDWLRQ VRXPLOVIMHS SURE B VLG P LOVG R F D Q R WLHY DHO/HW

. 6,&$9&+,48,(53URVSHFX XV




FRP S UHWQM BV OORRWHBSGH UHS U «V K@WDLEW HD E H 65

TXDOHMWKUD ILQBWFHO®H XQHRUWXDOHWUID3RXW«SRQOGUHH[LIHQFRHVMODEHE® DX GHGHWV

ILQDQFLaUH FRQWUDL@®@H[VWOXVHRQWH U«GXFWGRXQLYH
G@LQYHVW MWHBNPHEQW. FILVGH VDX 3BHLOOH U

/IHVH[FOXVVRQVYHQWXGCWHHFRQ®OWQHIIHXWQ REWHK@RHLOOKXXDOMWDRRQLYEBVQYHVWYXYH I

FRPL®/@H][F O XWRKQUIMN. VGAH [F O XD/SRYD O\V I HX[LQ G L F D VBH)XGXW D E IFRIQF &l U @QHAW FLGHQF

GHWRQWUR YRIXUVBI® « JDYW*R @\ I LQIQHRW DPPH@WJD W L/ MHFYK R IG[HF H\G H XI[ Q G L F D MAHBUN D& D Q ¥

FRPPBHYLRODWURQYWW W «P DWW BBNVH VX UH\O G D QQ)HFH

FRUUHFG\H®BWRRWGVH B W W HHQVDMWM. ¢6*H /DOLVWH

G @ H[F O X\QLREMBO H PHHUMW RRBW WBISSNU W H Q DIRMHN QIDJHPHQW

GHVHFWHRQWURFRBRFEUH[HP SOMDEDRAWHX[ /D )LQDQFLBHMW (FKLTXDHDGK«U« ODSROLWLT

G@DUBMMKD UFRIQBHIMW LWEUHWDUWBRFLOGM« GZHQJIDJIBFWQRQROWR B/SHBS0 HED M DGDH

*HVWLURDDLOOANUWDHRW WRGUF OXNVOHDEHO G« O« JXH[HUGHRHURGWMYRWH %3$0 3RXBOXV

,65lUDQODLYV G LQIRURDWQRDVMMMWIWH XA « | « 0 BBR O L VGLHT X |
YRWHWG HQJDJHPGIQME RQVEKOEBHVLWHQWHUQ

/IZDQDGCHIB X QBYK VM G W GHH \SWWUPEINE «WHUPLQHREY OIGH FRP

DSU\OLPLQD®WH.RQ GHVYDOHX®W OBXQLYHUV

GOLQYHVWLYDHPWARVHQQE5 TXHOP23&HYUDOHQWLRQEDWEY' BV

G«SDVVRBIDRWIHR\HQ@HR«OLRUUQH I THWMI2ZXRLW/ @238 HOYHOZGDUWERD*HOHPHBQW G X

REWHQUYRWR\HQQGbPHLOOHXIDABRWIR\HQQH3DUOH MXKXKQWRSKMQFRQVEXOQRYHPEUHVXOD

$P«OLRDIRWHR\HQ @Pl« OL RFHVAM RWR\HQ B  SXEO L FOALR @ U PIMDLVRIGBWEX U D ES DWW F W H X

GH OZXQLGHURYHVW LV WMWRHKIAMMY W ¢ DBIUFN GHVHUY LEGNQFG W)YV 5 }

«OLPLQGB®M LR&®HEO XD XY DLWHYHXBRPSUHQBYQ W

GHANLOWNXHYDQRWXD QW LHWIJWQXWLRQV ,QYHVWLVVERHDQE/H V

$LQWLR X VOHIW DO HBHO @ X Q LYBIUQYYHVWLKNRHF QWO Y H VW L \GKHDME@BRQGU RUYWaU H V

YDOHKQW HUGWWHIVX MR QAR QFOLILE @ 3E& | 0 DFWANO W Q W UFHBQW WE BXHQ L 28RV L W LXYH

FRQGLWKRIRWR\HQRHNVUD |L Q®H BI2BEHV S H F VRIE M HFQWLLIU R Q Q R RFRGFWD ©

OBRQGLRLLRIQVV XV | HOQHFDXVID\GHSU«MXGRERU W DQWX®HF HV
REMHFWLIV

6HFRQGWMDOSM «OHF &/H WMQ WHQIRQ FWAHOH XUV 0 HQ W DHSSUDUGTHSH DW IlGTHERQ QRIXYHU QD QFH
FDUDFW « UIL\Q\W QPHAMMALQ DQFLaUH V

/D238 THQIDURIYHEW@WHVQYHVWLVENBDBD&WNYV
$ OO LV/BEHH WSWUHH P L&WHD SSHIHVWEBRQFAGHQH KD XWGEHRUQLPXP G HO @ DFNWA |

DQDOVYRI® G D P H GWBKIHT X% HWWHDORBNFULW2UHYV

VXLYDQWYV BULWIFRPSWHOBWD[RQRPLHRS «HQQH

tilih$ QDO GXAD QD JHPGHHRWHQWUHSULVH /HV REMHBWLIWD [R Q RIXIUR S « N Q GW HFRP SW H
titib4 X D OG W & W U X FMQDUHF L2 U H G D QO/RQ R W DR WRID | L QDXIFQ UM DW RXMVERU L Q.
Hiddin/ DY LV L BVIX@IHM WY X ¢V X CBMDAVHWQ W UHSULVH SURSUL«ADMIHM QW U H SAWR QU/D F W RQIWUE E X |
it/ @ D Q D G HWH«V X O WMDDMMW- LHU V O @D W VEHHIVR BNHH FRVQLY V. U R Q Q H FGHHQOWDBO[[R QR P L
i/ HVS H U V S H FeWRWYRILW VAR RB « W L H U HXURS«NQQBIW RULYROI®WRXNY RW D WH RIQQ GO W
tisih/ & D V SHIFWF X G BEDPIDO H X U Q R VDRV W U & BRKCHT X\H. W WX G @V 8 D O Y\DHR E Bl @/H

V\VW«PD®%UHMNRBIPW HPHH® R/P S & B D X MULHNO U KV
8 QHD Q D O WRIXS\DHJ W L FXHDUBR B W «®IOF X D OG MO<D ¢CGHREMHFWELD X[

JRX Y H U QDXBERX URRIQ W U DOLKXGIUDIRDVQVY « OHFW LR Q

GHYDOHXUV /G234 BHQIOUBYHDWPLWLPXP GDQWHDFWLYLYV
DOLJ@YHHFY D[R Q RIXIURR S « HQ Q H

'DQWMLPGWMH GHW LWHKY H@MY KO HF W HRXQ Q « V

GHKREMO @ X QLABILQYY HV W MRMHPHVRWNKHHE HY 3 () | yilgF RP SWHS UL QF L 56 HEHQEHYW LY HV

YDOHUBVS HFOBHQUD \@ 1LY HV W CHWI BRBIQWY | TX . GHHVWEBRBEG RPSWHYULQF LISOPLHEH QF

FRQW U DDUQB MM [F O X VHRORRWDSWRHQML«HY)  jp W LW@IPDWL2GH G X UD E LGDLQWAH VG « FLV LR C

GHVVXV G LQYHVWLYRBEGEHIWR UP BWGR@ D VOB LVH
HQ@ERPS®/HS UL Q F LISDRLIG\HQAEIDW DY HY'Y H VAMWLW V
(QIRQFWER@RQYLFWXRE QWD @IFRQVWUXGEWLRSy ¢ wit) « | « ¢ @UD UWGERICBR O LWL BXGHO DRFL «W.

SR UW H ISIBOFROQK X DUGS R U W H IFHXQ BHOOGRRUL €5 GHHVWERWOSRQYXODEHWPWHUEQEWIGH FRP
YDOHXUV

'"H SOXWPSOHMIRUPDWXRQ@WVFDUDFW«ULV)
(QWR@(\WGWDX\(HBRUWH|H-MMRGQ0/NHLQB\/|~)<L¢PDQHQﬁ6YLURQQHHWQWQMQ,ZB,&@WVSRQGEQHV

¢  GHRQFVQHGHNVLWUIBFMOPREMNEDO\VihgpQ @3 GHFHGRFXPHQMWDQUDP «WKRGROR
HIWUD ILQDQFL?UH GOLQYHVWLGXHWPHEGWWS R Q IVEXQBINYV L W WH U Q

&HSRX U F H QUWENDID FYOGHW L WlDH A L EO @ B Q BIQWALHD | L QIDIQAFW 4 WRHR VGHA U « D QEPIVED BHYP HW W B X UYHW XD VL S X 6 A EWDUBQ VO R BN WE D OM{W UD | L Q DALFHIGUBIHWL W U H V
G @ «W D WVH@R BIF b @D O X D(W/L 8 B« V X OGWD @ ¥Y D OQ BAR QRIS U NGF R P S W8 HP D Q L 2RIV X U DEIDGIVE W U D WEEBLH UE W B H ¥ ¥ K W L WAIZHWTHX Y HIQGNS U « V H QWAHIL[ L P X 8 HD @ DEMA! |
GX) &3 /HW QY HVW LV \GDRQGW M WEIBHMNDRIA D O I6\EOW \§ B0 Q D © QWHIGOIBIF X D OILLVQ® Q FHt UKV ULDQ D Q FG HWHP H W W HMHD/O WP B § S XOHRMID Q D O\ HAMW UD W «BD ¥ WRIMFRQRPLTXH)\
G@DQDOLQWAVHEBY QD OEBWH YV
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ZZZ OIGH BRRHQYHVWLVYHPSRQN DERMHD OOHU /HWFWLKR W& ULY «V

SOORLQ D/HWFWLRQV
(FKLTXLIHQ RUI RS ,0L @D $1 VIV) Y HAXW H Y D O HXXHJ V
W R X W FW HXELHW R X W B VG BFID\S L W D O, IOV\DIMRORVQH | R
¢ QRWIHKUO IF R P S D U WHLWPRVODVAR U L W DL IQUYHHAN/@IMA/
DFWLBEYHWHWAR\HQ @ SLWD O IL\DDWULIRHX U H
PLOOL®®BXURWHYVSIBHWHFULWAVWS S U «B K«
PRPHGW @LQY HVWIQLBHFREEIENWD O HHRUQYF H U Q « H
(FKLTX$EHHRQ RXYURS5,0L G D HVHULQF L S DIOGHPHHW
GD@HDFW LR PR QH X PR LY/R X IDWYIRLHF RXE N V
DFWLKMRQMN QHX WD @D LPGWH GH RQF\WQHW

E 7LW GHRU « D Q AMQ VW U X IBHEOMNM RR Q«WDLUH
'DQWMDLPGMH GH/RQ@FWHWHRPSDUWSRK®V
LQYHVWLU

@ Q& HW L VBUWHWY/« D QF 6MR F L D/BP A K « CPDA HP X P
G HW L VBUWHW« D Q¥ \W V GELDVGOWH D G G HD DH V WG& FO®
W U «V R G MRRMS DUWYAH®W DQV HVW L WAURXW W
W H UPIHQWY L ELAQQHLJBAS XQRIW DBMLIRQG BB & U @
FRXWWURHQYHVWPHIMGH R XQRW DWILRQY DO H(
GDQXQHDXWDBHQFGHQRWDWHR®Q&L U«SXW «
M/ S « F X Q DRAKRQIRQ R W«R (D W R UG IVQWID L P GWMH

GDQEHWLWREO/LIDWDQWVAHFDBEGHXQHDWWHQW
SDUW L RPXHOUSRIHWE «OHT X D O MF & « GLEWI QW UHS U L
«PHWWBQYQWWUNVLWRIQVF H V@ M W L WIS X W «
m,QYHVWPUHIGH VDY RRWRXPLQLP %P % DU
6WDQGDBREB WRZWT XLY DROHR @V L GRRURPRM HIDD/U

O «TBHEHV W LIRR E O L J DWLSRXKQNRHS/A F X O QW LY
RXQR®@RW WHRVQDAXX W R U IGVD«IWD L P IGMH /D
PDWXWLWkP XBHW LWREHYLJDWMINMMHY DQV
7R XW HORAR/P S D U WV RUHQM OY3HU RAED F T )XGHIM U
REOLIJDDWIHRQRDW XVK®/«ULHXDKYGH DQL2UH
PDUJLD®RXUFHGWDZBEMNHYVWQRMHL[BDV
GHOLPIGODKYOD «SDUVWIOQWIREWWHRXYHUBDWQ \
SULY«V

/RUVTEHO @DFTXHVEXVXRHOFRX GWY LBHWLWUH
O@DSSU«E KD MLTREGF U « GILHS RVXIO DU H F K H UHVK H
OZDQDQWHBHDHL QD Q F& MY®I( F K LITIXQIWIWN X O H V
QRWDWURSORSOMDIHQFHYV

/RUV TG HW L WARHMA S X WS YF X ORXOIR@RW QW X UV
«PHWWBISSNUW LHGBWORX SHYYSPO MW HFKHUFK
LQW HEMH@ML QD Q FE PUBI(FKLTXLHU

/HVQRW D W HR@AM R @ Q GHAMR@EFWO OHWHGRBW
J«UDMRE M ZLQY HVWIQLKQFIBIE WS « J U D G B YDIOR Q
QRWDSHBR@D@X U GHY LBHOGLQYHVWOWHP D@
HITHFWRH QD ODWHF D\ED B D\G HF KD T X/H W X DHML R
G«FLEBMQR@GHFRQVHWDBILIGRQFHUHMDLPLWH
GOLQYHVWGYVHFEEY FVWLHR @D S S U«EXOWIKE
GHFU«GIDD HBIJHQFBWQRW D WR R Q URIQOW W U H
0«J2UHPRGWI LK@GRQFVEIHR @D Q BOR/EHI J « T XL S
G H H\R/QL

JQYHVWLVV HBHQWW WGHD X WRHM Q L V PN
3ODFHPR@WOHFWLIV
/HFRPSDUWQIBRQWWDNY QY HYWEH GH/ ROQFWLI
HQSDURMXDFWLEBQ¥3& 90D QG VRX UR S «H@ Q@
IRQGBWLQYHVWEVYRFPMWRRQU DO B D J& @ D3&H

W R X RUGHD V V/ L | L$FOD) WWLRRXQU « V H UGBYHHQ H'S D V- W UHHD
FRQW U D G®LYFHVB DRWQU D VEZILLGIY H V W L, O/ H RRZDW L

. 6,&$9&+,48,(53URVSHFX XV




GP233&USDODBRFLGW HVWRBOXYQMR F L@W«H 9RWDHJHOHWDU L QF L S DIOHPHEOWYH Y QVW U X P H
ILQDQ NLDWHFWSRPQPRYLEGWHVWEREQVWUXPH
,QVW U X FG+QW Y « V FRQ QD "GHAR R /X WDRIYY « GMRD U FK « V
/HFRPSDUWY RBQWH DYBR V V L EG®IL QW HAXNBHHOL U
LQV W U X PHMMNOF & HUNU RHJRFLWXYWHPDUFK« V5LV T)XGHSE HUM@DSLWDO

U2JOHPHQW«V /DSHUNM@AD S LWHB OR GOXR.GWO ¥ I WGH X\@ L WXIG U L [
'DQV¥H DGOHRPSDUWLRHBWHQGHHRVLWLRQVLQ I «ULWOYDOHKXDFKDW Y HVWH VX DWH R Q
HQY XBHRXYWERUWH FRQWBHY TBHID UFK « FD S LVODL @ L DIOGHYPHRBMRWYS D D %IW U H V WAL W38Q H
DFW LHRW[V¥ HS W L R Q QFHROQOGHHPHIANQI®HAK D Q J H E«Q«I|IGFDXFXQWD @RWILFR W HHFQYR R QW D O
HYXBH GH[SRXYHY GHIDUFBREWLFRIMRUP«PHQW

COZREGHHAWWILRQ SLVTOHWLRQV

/THML Q VW U XoPVH IQONRIQW 6 LO HOVF W LRRQYLVQ G LIF XVT X @R U W H IGIBOL DIV W
IXWXWHIQ GLFHYV H[SRVED LV VOIBMO BX UX L GHOV R IRR X EEWD. VV HU
RSW L\RAM VAWEKWQ GLFHV

RSWLRHOKDQJH S5LVTXH&O LQYHVWLGDDEH®WW L BOSHW HWH
HWKDQUWHUPH PR\HQEBSLWDOLVDWLRQ

&HWR S «UDWIHRIGIQMW FW & OHWD L P G HIRHYI D FWIXILVOHRPDUFKGEGWS HW LANWRR\H Q QIS L W\ O RGH
GX¥RPSDUWLPHQW Y R O X® HW L W B M @6 R X UHAMHM G YOLHRR X Y H P H3SHW V

/HVLQVWUXIRIQQOW MRHPBPWQFOXMEHVQWHUP«GLPBbUHEYR GR GO RV UTX@BDLVMWOX\DSLTHY
V«OHFWISRQB®RF L OWMHVWIRQHLVSREFQWFXQXOHVUDQGH\S LW DO /DY DREINT X L GCEDHE LY
SRXYRXWLIFRPSRVLRKCRDH VW GKQRUWHIBXLODHOGR EDLVYE YWD SL G HPHOQXRUWHPHQW
FRPSDUWLPHQW
S5LVT)XGHIHVWGRSFU«WLRQQDLUH

TLWURW«IJBBRWULY «V /HV W \®HIH V W& RWQF U « W IDFSGQ@IEEN & 3W&H S RAXD D
/H J«UDgRXULDY HVWEGH WLWUHNV«IGB@WULY «V «OHFGHRMO HX® VL VWM LV TIXHD 23Q@H/ RSW YV
ZD U U DERNIHV R XV F U LB B IRIP MA@ OH/U VAMERPH M. Q Y HEWWRIR RVP H @' WO HYD O HXMYO XS\HU IRUP DRQ W H
Q«IJRFUXBHNDUFKk&JOHPHQWHYE¢IUSXFXQHSHUIRUPGHBFER3&HWG RQFNV U B | « U LHG LRE MGHH W |
FRQW U®HYRWHBDQH.BQ S SO KRXEK L J DAVRICRQGMW W L EQHMV LR QD O FOX.T X L GIIHY 12318 H XHAR X WIYHRX. Q H

'DQVH-DG OHil« UDSRXBWHQGHBRVLWHERKBH SHUIRUPDQUBWLYH
FRXYHWUB®YH[S FWHRIUWHIHERHVYEB RW HADFWLY LW «

JRQHWRJIJUDSKMWDEVFWLRERWVSBW DSLWDOLVBWLREH KDQJH
F KD Q WHL VHUIHDVO HXRIVL O IPVWHIVP REQYGLEBYOH o/ gDGIXWLYV TGKMEDLVEHGHYLGHA. QY HV W BYDWH F
EX®@H«DOQYWREGHHAWWILRQ UDS SRWBWH Y IOH « | « UHQERUWH 18 ¥ HEQAMRD @ H

/[HUHFREXGHWLWOQHW«JEBRWILYSODUDSSBYW EDLVEAXQHYLYHUDSSROWHXOUWDRD O HOXT XLGD YV
DXW UMW WU X BkQWWQRQFKNY GHVWXWEXVWLI4RXUEDDVYVHU

QRW D P BH@W R O R@XN«U DRFHR S W DIBLRXHYH LRX X U H
OWDWFK«DQW\QDPLVDBWIRQW H IHQLGOH OBIQW v T)GHG X UDERGUMW/IXIKMO LQYHVWLEXHBHQMW
FRXOMO @ XW L GHHIAQVRQ XE B QWU HAD W W H LAEGUNY « Q HP HRYWW R XWHW XDWDR® HGRPDLQH
OJREGHRAWWILRQ HQYLURQQHPRIFIWO®HO D RXYHU QB RE B EDMHU
‘DQWRXOHNDVOHPRQWBRAWQYHVWLVWOWHQW¥YHP SO KDQJHPHQWD WL BB WW IV « F X UQ W\
LQW« JEDRN LRVRX UWBIBDVIEXBH  GHOGDFWIQ W U H STXUQYHUH V S H FSADH@RW 2 J O MWH OTOX-HE H V
QHWH ULV TOHK FHW\SE@LQYHVW VHWR ADW< D QF WL RIDVOBIDY HW F X IV WU Y LHROW D D R

PR QWID@QWS\RWMLIZ D FKD W LPSDFEMW DWIHROS RWHYWLB DO BXYGLQYHVWLV)

/IDVXUYHQO XRMH ¥ « QH P R RAGVX QAHH © D\ X [BWM X RVQ

'«STWYV «JDOHPHABWGXEUKQHPRGLILFD3MLARIYV W UDW «.

1«DQW G LQYHVWIG/IDWRPBQWFRP S OLM[F O BWMRQBGUHH V
FHUWRPEWWBOXYU «FLV «OHMMH®¥JDWILHV

(PSUXQWVSAFHYV ULV TBHX U D ESHX YMBQI\W FOHM H W WYHDELOW « U L H

/HFRPSDUWSRKWWHHP SUXQWEINUS*EBIQDYRLUGH « FDQLVERWDPPHQWHDLVE/HYHY HQXWH YV
YRFDWLR® WHWUXFWXUHOOBRAGWXY S2POHY FRLIVDHY « \GHBRPP D JRIXX QI8 « S U « F LONY DR C
FRPSDUW ISPHEK@MW WU R XWHEB SRUD L HIQBHRAWWLRQOBXE® FW L IVR Y8\ D S LSADDXGD H YHW D P H Q GRHXV
G«ELWHQBBLVRIQWRS « UD WA IRQIMNV HMOXYHUV «VU LV TXKYOH P H Q YDLJIHERH [ D W SWHNI L V T )GHHV
LQYHVWLVNWRNQ@WH VW LN QFHRXHIRSNNI D VELHR QE X U D E HOE MAX M BABY FL I L WHIWHO HFKD QJH P H G
VRXVFULSWLR QG V@VOKLIPW ¥ H FOLPDWILZ XR E D HIX®D MOKL V T )XGHHE X U D ED IOH K@Y

L P S DWXO HWVH Q G H PGSR G KLLQWDVQ FHIVWAEY FH S W L
2S«UDWIRRQNTXLVHWILHFQ VVLWE@PSRUDGHIHY D XJP HQSMOKMR @H U P H

WLWUHYV

1«DQW
BRXVFULEWEARKHWMGNIGHD LQY HVW\ISHY H X L
6RXVFULSRMRHXAHWU Q «V

SURGIHOLVTXH SAWLRQ@RXVYRXVFULSWHXUYV
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$FWDRB«VHUWXLQYHVW IL\DWHKXLUNARIXR/ G Q HOW H X U V

IRQGDWHXUV (FKLTX$HUQRXURS5, 0L G&D SSHXWH U BIHY X SSR U\
$FWEFRR«VHUY¥O@BRPPHUFLDOSDWBEWLRQ GOLQYHVWIEVO/HPHEOW J« U«YDUD )LQDQF GHIH
LQWH U P «IG IQDLQMH\ U V O (FKLTXLHU

$SFWLRBQVHUDXHEQYHVW ILDWHKIUWXWLRQQHOV
$FWLRG«VHUDXHQYHVW ILDWHKIUNVXWLRQQHOYHPRQWDXQMOW LVR QG REYIBDWEK L TXLIHHWD R U
$SFWLARQ5«VHUDXHEQYHVW ILDWHKIUWVXWLRQQHOWXURS5,0L@&DSS«SHQB LW X BWMLRIQQ Y H VARIXWV F
OHs « WHUPLGRMW ERP S\BHYRGDW UL PRIEGH
3URGHKD LQYHVWLSWH XU EHVRIGID U DFQWXH\WWY DQWDLYJIDOH PEIPARQ
/JHFRPSDUWL@BGWHGHMEBHUVRGEMVLTRMYHY VRXKMHBUHQRXMRGHWLYVTXHMDHPDUFK«V
LQY H VW LL\QWHAKLUW XAR IOR/FF QGHOWMLY T X B K « U QY VI L Q D Q FIGHVMW DO HPIRQWHBHBRP PDEHG K YHU VL |
G«WHOWBROWERRWHIB&90 ULVTXBHYG®%E VXIILVDPPHEOW HV WLV DHFGHRWS/D \O HN[SRVHU
OBLQYHVVW@® ¥ WRHRQYR S « HQ QH V XQLTXHPMRPMW T&EHHMB&90

(FKLTOSUIHQRUIRS 0L GDSHXMUGBIXSSREMV || @15 0D FHRKERPPD O G« H
FRQWU@GWLW LEXBI\OWX Y DEFTHS LYADUQ. DIELEHHHD® « V
XQLWHVRPSWHYV 6XS«ULKMXD@YV
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWDRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWULEBHXWRR®R UW 'LVWULEBHXWRR®R UW

$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDF W « U GHW E WX HR®NY L& O\ EHODRKW LR QWP HQW
JH\DFWLRQY , ,' HW/ VR @WE H 6 QXHRWR GWF LP D OH@LID\WO LaPHYV

/IDYDOBXRULGHD B FWHRW[«H (XURV

/DY DO BXRU LG HID B F WH. RWY[ «H (XURYV
/IDYDOBXRULGHD BFWHRIW[«H (XURV
/DY DO BXRIU LG K B F WALMRI] «H (XURV
/DY DO BXRU LG KR B F W HR/IQ/[ «H (XURV
/DY DO BXRU LG HR B F W LROW[ «H (XURV

ORGDOGWRWXYVFUHSBMLREKDW

/HWR XV F U LSRMRWWH HF WH @HRWQ WRXPIW RPEGBEFW LR Q¥ W L RABLGIVL2P HV
/HW D FK®MXY HYWH HFWOQLW X HABXRP EGBFW LR Q ¥ W L RIABLBIVL2P HV

/THPRQWBRIQQAL PERO D UN R XV F U GFOBRIENWG HO B D U'VH VGWH HXURW®Y H[FHSWVR QL «GNKNVWGER Q
JURX/SBS0 GROW TXEHXWHMRXVFIQMALTDXHWVERZEFWRP SSIHR RUGIR ¥R P S@/HNVLHUYV

/HPRQWBLQQN PXK®D*U N R XV F U GFOBROW VEWH HXUR® H[FHSWVRBRL «G\NKWVVWGER QR X/3483% 0
GROW TXEHXYNRWVFXQMALTXHWEREFWRP SSMUHR RUGIR R P SG/HMVLHUV

/IHPRQWBIQQN PXK®D*UN R XV F U GHW ER/Q, R/GHWGEGWH HXUROVIZH[FHSWHRKH SWVREQL «G\HKNVWLR
GXURX/SHBSO GROW TXEHXYNQWVFXQMEALTXHWER &R P SSUHR RUSIR ¥R P S®/HVLHUV

/HWRXVFULSOM.ROVMHXYH@®WKD O LW@PHWY O LEPBINWLRQV

/IHVGHPDQGHYR XV F U IH&HURF RCRAFM Q W U DIOKLIY T KRR S BE R X UWVHD Q WK H X U KWW X GH3 D U LDVX S UBGX
G«SRVLWDLUH

%13B$5, % $6$
ERXOHGBUWEDOLHQWBDULV
$GUHBRN W BDWIHQ GR/X O GEWD QW IUXBXG«EDUFDG2UBDQWLQ

,=1(6
ERXOHYDUKWVKHUEHWBDULWDQFH
3R XQHWR XV F U LSOVH XHW\HDVQWF DG LV S RS/ HW UIH J L VANDUHHFRAHUCRD W TWXOH «

(W R W/« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD IEYIEXAHH/R X (G O  WGOMWHR 6 B0 [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHNIR XVFUHSGBH R KDWY HQBQWWKH X UKW X G B D U MR Gl F X WWKIVE D VGIHD D
YDOBXUX L &DXWYBHIWHH W L RRLQGEHV V XV

/IDYDOWXUXLGINHMLYAXARWLGLHQ QB PIHFRHGMNMRXQ@HH U P H\@ KUBR X US/HEDUHW HM R X WV L& ¥YID X[
I UDQO®DLYV

&H QW U D MINDIQMGRI® U G UH V &DOFYSXEOLFOMYERQHXIRPJOHPBEWRXVFULSWHRQV
«F X W& FOQR UD% 8 6 YWD @
GH/ RXVF U HSSMLRK D OLTXLGDWLYH UDFKDWYV
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ORGD O GWDN VDG KBRPSDUWLRBQNWDH WLR® HDXWWVHRLWFK
/HV GHP D Q GHIS'D VV D YHi QWXL YA KK RF K WP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D W@ HRFQUWRIQWL VD JHXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQWE& B@WP -PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GLF DW B X UX L GIBWBL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNGRWEP YW HKR UD GUFXRIG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRWQWDOUYX®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRWK F IMXHAFRDEG W/ Z L W F K
OBWDY&YHQWPHEDW SSOLTX «
F @ HOVOAD \@HU 2 J O H FOH.Q'W IV B DR XMVINS SO L DX 6HH XD W WIRX V F UH BAD ER Q W

(QILQ D W WGEHH W.IQRYGH V MMMV WK XIG HD TWHN HO®K« J L PV FHDR Q D\ VF HWRB K UDSHORMQP WU D° QB ESOLFD
CGU«IJLPAHWFKHYORWRLQV YNQNAHWWUXRPRQQYNLHUV

(QDSSOLFOMYPRQWLFOHS X R GRR Q « WIBWUMD Q BIHHDF KSIDW B, & $ G W/ HB FW LRRRP 8 @ « P L G\DIFRAQL R C
QRXYHOBXYHQYWHNKV SH QEW VHWRIY L \SFOLHR F L 6WHVWIRQ GHFLUFRQVWIFOISNM. RQ@HDEWY W
0 @ L QGHELFW. R QQBRPPINQ G H

/IDYDOXUXLGDRLY SR Y XEOPIS®HP D QG5 UGWMO VRF L 6WdHVWDLR Q RXVXONLWRW HEKBW
VRFLSWHVWEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHWD Q ¥ BSIHVFRPPHUFL D ODR X W N MHAW DEOLVV HP
PHQW L RRLQG M \O/RIWWE WRE S®MD TW KD KH® UPGWH QW U D GIHROWNGINRHYS S OO XPGEWRPHUFLDOLV!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXHG@QFRFRPPHUFLDOS MR WHI@ES ® L DXBBW R SKIHHX WOH. P L W
DQW«UCFHNCOPEHQ W LR G R GHNYNEHVHBRB SWHD H %W OPDHN UD Q V P GHRIURSQS B\ 33 $ 5, % $B$ HW= 1 (6
6HX@HWRXVFULSWHRBN2YXGLVSREBWQU H J L O bl WHIEWW UTKMHEILY 6 S R X U LCREUM VOHDRIV G LGHY
VRXVFUHSMLRROX\S UGB, =1 (6

JUDHWRPPLVVLRQYV

&RPPLV\AHRRXVFURRWVERRKLVOH23&90 IDOMMUXLGRWREGHFWLRQYV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 IDOMXNUXLGRWREGHFWLRQV 1«DQW
&RPPLV\GHIQF IQIRDF T X EDH23 & 90 IDOMXUXLGRWREGHFWLRQV 1«<DQW
&RPPLV\GHIQF DFWX EVH23&90 ODOMXNUXLGRWREGHFWLRQV 1«<DQW
$FWISRQ 778 D[LPXP
$FWDRQ 77&D[LPXP
JUDGWHVWILR@QFL3UH $FWERQ 77&D[LPXP
YJUDDYG P L QL VW WBIW DIV $FWIH W
$FWL'RQ 77&D[LPXP
$FWLRQ 778 D[LPXP
UDLYGLWPHEWWXFERPPLVVLRQV
) © f Q $FWIH W
HWDEMHVWLRQ
&RPPLVVGRRRXYHPSIIQWOXHV3U«O?2Y HPXEXW T X H 1«DQW
«
SDODRFLEGWHKVWLRQ WUDQVRBRRWLRI®WLRQ
$FWISRQ 1«DQW

. 6,&$9&+,48,(53URVSHFX XV




77T&8GHOUXSHUIRUBGHDQFIR HVGWH
I[UDGNM HVWILREYDWUD S SRURMQ G GHH

$FWDORQ
U«l« UNVRBA/«VHUXBBHUIRUPM®QFIB &
VREWVLWLYH
&RPPLVVGHRRUSHUIRUPDQFH $FWILH W $FWERQ 1«DQW
$FWLRQ 1«DQW
$FWL'RQ 1«DQW
$FWLRQ 1«DQW
/HFR P S D UWSLH)EMND WHIM YALTUX @ @G H/ R Q F \B DIGEW D X NBEIER @M W DE M H V WRIR[Q P XWPH U RE@IW 3R XWRX\PHR UP BRAR@«PHQWD L

YRXSRXYHR QW MMWVRHFUSW HVWLRQ

6,8$39&+,48,(53URVSHFX XV .




/HWVWR QWU L BEXWIMRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMHD Q FALHH\W

LPSTWY [H\HGH Y DH)ME HRLRWY HU Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBAW L RI@RHI ¥ X U WHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGY X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRLWQWW « P DW L T QHPHIHOPIRQ W IGIWR X Y U « V

"HSOX/HMIDQN&¢WDHFKHDRKHQHM FDUWLFGM 2JO0HRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QAXD HRGIMW L R Q@HA A MDA M HFKHYRKIWYV SR QLEDUBKO DRFLEW KHVWLRQ

ORGDOGWRD/OFRXOBRPPLVVERAXUSHUIRUWPDHYHWLRQV

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ

IDIU«TXHQGHAHULVWDOOVVPRIDRQTXHQBOB TXKWAHI RY L VGLHR RAP L VVAH/X U SHU I R SPHXY FHW H

G«lLQLW DVFHXHEGMNRFLGCW KV WHYYW QXHD®OHILBGRE VHUY BMWVIERIB WD Y WIXO PDUV

TRXWHVRLWOBRGLILFONYDP@WH OTWHOB, 832 QWHDXDRWUY OB«ULRBXUGRSNOHN G«FHPEULF
VHWXS «ULIHXD FDIURORRRIYAX PROUV (O Q/H WHR VW RBVYDQE8 XHWD Y WIXO PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRGIH« |« UHIDHOHB H U IR U PID\DWBI« U L DGR X GVWO D T X BGEIM | R U PID\JHHY X UKE R P S D @ EHi OG®H
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCSR V V IGEH0 KL Q L WALID OAVGIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPHWI YWY &H WSKH L RGW[«H DQYOLVVDQWYV

,QGLFD@HEXIKUHQFH
06&,08 0L&DS

0«WKREHIDOFXO

/DFRPPLVGIRQUSHU IR HRNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI KNMMWOBIR F F B YLKRODT K B O BXON D O 90X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX b /REKW«VHTX I BH U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOEIHO B X U X L GDOWIER¥E « ULR G H

'DQWOWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LE EBW HOUH ISR Y LN V QD M X S/DVOkHE L DG M
UHSUVXSVRY LVHRDYS UGWHIR Y L WIRRSW/D | R QIKIHY/WGEK®R W D W [LLRAQWD Q W H V

/DP «WKR G RICSRSJQIHE RXBUA D O BX®BRP P LV \GIHRRQU SH U IR VBDS BAKIOH « W K REGHHD O BX00 @ D E WAWILX L
SHUPGIMW LP XGRNFWILFWXELYV\OMH@WPH¥RQGLVHRRXVFULBWDREGD WD @ 2 R&U L J LIQIFQ « P B BD«
SHUIRUP®KDRH Q G LE BBW HXUW @FHHY F WILF WMQ V XRVPHE DIUGS H U | R U P® IKDRHDUF NGB0 B2 3O G LI« UH Q'
H Q WOUHR/H X F WGA.RW) GR @A X U S H U | R G RDAZFIHDWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHODBRPPLVVERXUSHUIR UPWS QW IHREGHD WWUDSD JH

| (QFDBH XUSHUIRGMDRFSHO @ L\GHRB « UL BRHE VH U YHDEWBRQ | R U PORMLHE HY®H2 3&D RF L@W & VWL R
SHUG@REWPPLVVESBRYLVLREQERXKY ISQOHBRIEVH U YDIR DRIQ H

Y(QFDBH/ XUSHUIRGADQE B J L \OHOHS « UL BRIE V H U YIDWHHRSD U D X@ABHU | R U PQ QFHGLHD B2 3 &
ODRFLGW KV WQFBO UDRAXPRIPP LYV PDRYQBRXY SQROHRRE V H U YW DRQ H

Y(QFDGH/RXV SHUI|RGROIPRBHUD S SRURNDQ G G« | « U HI@AZH. G B « U L BRIE V H U YOO XIORIP P LV V L R
Q @ FBVHW CHA\BIB « U L BRRHE V H U YLOW IWRVNDID R G H« HP RL\S « U L B @UHD W W U D SLIEX HF H WARBX VS H U | RUR DV
FRPSHQNY¥BDXWHFRPPLVVERQVSHU IR QPO GHJ HILE QIR Y H D X

Y/IDS«ULRB@RE VH BHDIMLGNY D B O R @I XA XIPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENMO
Q @ RIDM Wid DWW UD 6 RSOHRVDVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A RO @ L Q WGHE HAXW F
SUHP LS YL BGIHD QM WX @ H)ZIB ¥ WD W W t) O BL«HH H WSW H P LS WL RAGHD R X Y IS@ O HRBGIHD QR D [LP X P
V @ R X¢YSICHUGMHE H WO/REX Y DQQIEHV RXV SHUIRUPDQFH

(QFD@GH/DFIGDIVF WY R@X QBURYLYRFE®PP LV \GIFRXQU S H U | R WDPEDDQUFAMLRIS R UW DR Q @ WORHPEE R X U V «
HVYWHUWOBRFLEWHVWLRQ

6,8$9&+,48,(53URVSHEFX XV




([HPSOHV
SUHPEPVYO @ 2¥&USHUMRIIGVKEKDTRHULBREVHU YOMBKRDY EHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [

/IDVRXV SHUIRGPD QR «6{FRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MOV K « R BLETRXRIP S H QWXHOUZ D QUKL D QQ\HH | A WARB V S H U | RWPDLGERSHHID O B Q& XQ @D Y WIkQ W « JUD O H
FRPSHQUHKMBQQ«WXLYDEWNDQGR QR kKkWTOM®« U L RBGb« | « UHEHF IDQV HYRRXO@BRXV SHUIRGRADQ
O DQQRIRXYPDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGAD QR «HFRPSHQW¥W DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXALH D QQVHH | HIWD X RWH GSH-D W XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WkQW «J U D PRIPSHW HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L BB« | « UHEHF D QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRRP SHQWVXM XV TX BQQ «H

6,8$9&+,48,(53URVSHFEX XV




2EMHEWHNVWLRQ Y/DV «OHFWLUR@ UGHXLVGVW UXPHQW YV
(FKLTX$HHQD BR XRIEMHG MEdO L XQHBHUIRUPD QA QYHVWLVVHR EHVW ¥ Q W L HDOW H B MEHMR Q G V
DSUSWLNEFRPSWHWVUDERXUDQWBYULHKHWOEH T XL R QWO HF W LVRHIOIR/HD Q D O D35 U R | RGQHBLHX U
O LQGHFH «UH@®PEBRWXWMDQWO6&,RUGGE:, SURFK\WM QYH VW HWHORKQEW TAXHY « O H FWHLR QW
15HQ85 %ORRPEXWHIIJUHIDWHDVXWD\QV DLQIWXWUDYGHOBRPELQDA®RQSS URFXBIQWLW D
DXV UD GHY®HS RV LWGLRIX U FOQW WV @B FW LIV S R U WQCRQW\D P R/EK@WK/L VW R WELFBXHVR UP D@ BI) D O\
GHWLVTXRKXOHLYHGRHQFRXWANWQH SSURFKI
(FKLTXLYHHUDIXQ i R O D WILEEMWV «® D[LP X P TXDOLWDW PV SXRW D P PHXQOAY R F L GWXH VW LR ¢
0 @ « T X5LH3 U D GIWAD D Q D OOVBNHRE H \OHI M V WR R Q
HQFRIBILVSRIHERQWUJOH

 QGLFIBMHMNWYUHQFH
/HVJI«UD GMXY HDW LOOBXBYUBFRXUHYRQGYV

/| LQOGERASRVLWG6&,:RUGB&:, 15 HQ85 LQGLFWWDI/FNRIXN7) } QRWD P FSHRQWM H[S R\ XKIU
%ORRPEMUBIJUHIDWHDVXWQWVWOLQGLFDWEHMYRQHY«RIUD S K IRIXGHAV HF W HXURH V V IXVDBIQ V
UHSU «V HBOMIHW IME R DK L TSYLHHQL U H[SHUSDVWLFXOLaUH

/HJ « U DSQRAX UGBHP D Q L aGJLHY F U « W LIR\QRQLBUE R G M V
06& ,$CRXQVRW\Q GG H[VMD O FEK@IXURIWLYLGHQGHROWUDQD/QFEt HUNURHGHMLQGHSURWHRWMLR
U«LQYHNNR\AWO RRPEWUJ yOUHJURGHMNDOHXUYZGH[SRVLWLRQ

FRW«GHNQV SD\\GR@MHBD\\G«YHORBBKNGD\V

«PHUJHQWYV 3O0XNMRQFU2W HRH®MN GWX® Q G&/HIRQ GIUX IVH U D
QRWDPRBY YAWVRD QLAUIH. YDQWH

/ DGPLQLYVWMWWROMW PIXWEHG L Q GHFHI « UHBRHS O O

&RXQWUW\QQG HVMYVFXDW HJILBGWIGPLQLVMWDWHXYNRQ GFW LHRWBPXWDGLWLRQQHOV

G LQGGRHV«UHWMH@RO (60$% GHWVRQ@WHSU«VHGWODOM I G HPDVYBORRWUH

DQDO\BHVDQWRWHO DUMIQERLHOOH

/IH%ORRPEMUR $JIJUHIUHDN XUXxHDWGHERGH GHWRQ@®RVIUXQWHVYWGRBR U UGHDKHUIRUPDQF

%ORRPEWWUJI75(8 ,QGHHVWRPSRW REOLJDWLRQM DU FKxH U IR U FOIEQ/RHP ONV L 3UHWP LU H V

SXEOLTXWX[[HGHSUHPLFTMEBOGWED\VRXYHUDLQV

CGHODPRQHXUKHWQ G ERMWDRAQYWHOGHRARW LRQVH[SRV DM RQFREWLRWUD CHYI/R XGHSUR G XLV

OL EHOPYRAWH SD\V G « UL YWV VWHHUMUH HW  GHD DPWIMH[SRVIDXLR |
PDUFG&KIFW LARHY M WA.DNVGH. W D OX.MBDHAR Q @ Q Y HV W
6WUDW«UQNHVWLVVHPHQW VXBRHIPHR WEWIRQYS D VASDWD

/ HISRVLWKRQHVSD\V«PHUJHQIVW WUD Y IBWHW
EWUDWXWIHWLV «HV LQYHVWLVVXOHIBEEWDRXG DFWVRQA P LW «H

/H FRPSDUW PRI A X Y U B Q HI H VW LIRFQV LI W

GLVFU«WLRRQIRUPH GLVSRVLOMHRQUWLERH / H[SRVLIW[BQR G >XAHWWD X P XW U D Y& 28 &R XG H

52JOHPBERQW S UR G 6l«W Y YWV WHQMDU H HW GHO D WM D
VHQVLBIXOILWIEHN D[S RUW H IHXDRRPH UGB R V

/IDVWUD®@LIOH HVWUMS RAMEHVWEULQFLSHYV X Q HR X U F KHHQWMAUFHH @O H[S R \BLOMNR L I DRI W U F

YOHFRPSDUW IQP BIW X (FHRQW U Dk Q WMHD SKHWX H/ S « F X O B MIKLVH @GG « SDV\SHDWD G HO D DWW

O XQLYEIUYY HV WH VRRIP GIERWEK H U FSWAIUS B U W L

GHRSSRUWGHURLVVODRXHID YVHVURXYHQW  / H[SRVLIWKPRQ FIGH P DW L2SBINP L AUHHNDL PH. WV «
YORRPSDUWRLPHRMYG H X O W IFSODHANB BYD FWHIO'OHV G 10 D BW WM

TXKWPPHOQOWYFWLRESVURGBEWYXJHRDWLAUHWFERP SDUWILRHBWH HS RDeU LV TBHIKD QMK VT X ¢
SUHPL2OHBMWURGRDWWUQDWLIV GH/ RDFWHW

$LQBIR XRH Q HE L HKH WWWHJ D VOKIHLWHWY. B Q S S/AKUWH 6«<OHF\BHRQR& (7)
GHXISSURFKHV
Y/@DOORGDWEHRBHY LV TIXHH VI U «GHHD O R W LY XQLYBUWYHVWLEGHWE RSDHWIYR QVWEWRQ GV
HQARQFWAHRRQWLFLSIHODRQMBGHEHVWUYRQHY gg 76238& (7) U«SRQGIFGIW W B U QW SUHAND LHOVD H
«YROXWAHRGV I« UBQWNKIMVG«FLVLRANQ G DQFLH@QQHMEIF HXWQ L YEDVOBH VWS RROF 3EHD
G«FRXOHHBRVMRWQ SURFHIYVYO LOKWD FWHXWN O HFOHR@EW?) HQRQFVBIHR § W U D WK FIKH U F K.
«FRQRPLTR@EDPHRWRXQWLWDWLIV LVV)GHO DO ORG DWURFE UEW B HVYRXOHMQGV
&HWWWDSYH_VBLQ‘(ZLG«WHUP(DQBBQG«UDWWRQ}{OHFWURQWVXDWREWW\@QDOWSUL«rWD[
H[SRVL\AZIXRIQLWWHIHH(XW@\HJDQCFIQ\DVGEJVDFWLIVODWXLHS}VQR@WREMVMLQVG(U@WLKRGHyg&
QLYHBRQGLDBWLM@\XEU(<GFEWL38HHPLaUHVRQI‘GLPHQVI‘H.B/‘QUDQDQF@WQ@«TX@.BHHVWLR'
HQW ECD@WWUD®¥RMSDUWLPHQW V«OHFWIGRHY®D3I® GRQWHSURFHVE®W QD QaYH

. 6,&$9&+,48,(53URVSHFX XV




OPRXY HWX\GUDHO RDK W L R Q QIDWILLID® V S DRIWOGH H
FDUDFWHVBRQGBEBMRFL&WHVWYRFWQVLG «UOVOLPGWH QJDJHNXM@®WM QV HREBW D U F KKkV@®/H
FRPPHLDE QWHI\O RR WSS UR PKMW KR G R O B LIQIVH GHO O DFNEGREFRPSDUWLPHQW
FKDTXRQGARXYV M BRAMMOWARFS LY HVIVLQVL/ @HQVHREHFHW QVW U X P H QXIWL GIDVQXQE X\ H
DQDODWUHJIDEKS LI I « U HQUW WNEZHDVQ DEDWVHY R LWF R XY H UMK BRIKS R V L @/ @GPHF D G GHHO J « D O L VADHWV L |
DWWULEBHRWNKU $WRRKRPHQW GHVRXV MDFHQHREGHHAWWILRQ
V«OHFW IDRXQENEMD RWHK S«ULHXUH /HVOLPLWHYV
P«WKRGRORBH®OHBS RFRRQFHURH@FLSDOHPHOWI AW« JGEHBWULY «V
O DL D E IGAHISB/RQ Q HHWILD D Q F & XIEEKNSTHIAWR F L « W @\« D Q W
GHIJHVWGRIQV RXV MD HMDNYD U D F W XEW HFHOLD
QR W DRALIVRHQA X Y IDHV HIGQO B RFLGW K VWLRQ "« STWYV

1«DQW
$OLJQH MHGWDD[RQRPLH
/IHFRPSDUWSRKWMWHEWQWHD FWLXEFWQRPLTXHYPSUXGW VSaFHYV
GXUDBXHVME O D@ Y LURQ Q RAHEGI\WQ B O R WW6H /HFRPSDUWSRXQWFRRNXHPSUXQ@B/NV S TAMHMY U
DWW U & BKDHT X\H W WX G VKR @D OYVOHREBOHQD QWHP SR G IXIDKMWEMNHU GH/R®Q FVQIHIM LQHU «DOL V|
«JDOHPH@WRPSWHYULWYRHFYDXEHIRXYHUQDQF P REGHAWWILRQ
(OOQHSHUPBRQFDKQH SSURFKHOWMQOQREMHFWLPS«UDWIGRQFTXLVHWILHEQ VVLWEPSRUDGLHH\
SDUWLGEKDEB[WR QRPIXH RS « @@k Y D OGHBWMIE Q WL WUHYV
G@DOLJQGPHQWHV W L VAHHPH@WFIRIH L WWIMHW 1 « D Q W
SD¥DXVEHSU«MXIGRFRIUWDQW S XIQILTEK H DEKQ W
LQYHVWLVVRRWQWIFSQWE XQWQFXEHWH Q GIH)Q W
FRP S WHW L WEBDBI® 8 GHORWDR S « HQRCHV Lew Fw L Yt WREHOLV T XH
«FRQRPLTEXYDEUKWHSODRQYLURQQHPHWQ WIRON D HJHOQHWIU L Q F L S DIOHPHEMWIGVH V. Q VW U X P H
LQYHVWLVVRRWQND¥ B B RYWIHRWQN G BFMHU R G X LIWQ D Q MI«HDIHF W SRQE@ RV LW VWER®QVWUXPH
ILQDQRIHSUHQQSIMWQFRP SWHNULWBHOW8QLRRQ QD "OHAR R WX W BRIV «GMRDUF K «V
HXUR S « HQRIHW L EWHD F W FYR Q/R ¥ L GX KD BVOCHD\H
SODEQYLURQQHPHEFWBODUWLMPHQWDEHXQ S5LVTXGHSEHUM@DSLWDO

DOLJQH®PH QW HFDD[RQRRARKHMRS«HQQH /DSHUM@EAD S LWHD DR COR.GWD ¥ H Q @/ BX\@ L WXUQS U L [
LQI«ULMNYYDOHXDFKDW Y HVWHVRMXTWH RQ
/THWFWIKR WB*ULY «V FD S LVQD @ L DIOGHYPHEBVAWRYS D @ XIW U H V WL t3E&Q H

E «Q« | IGF DX F XRQWID @WBLUHR W HHF@YID B QW D O
D$FWLRQV
1«DQW 5LVTXGHIHVWGRYFU«WLRQQDLUH
/HV W \®HIH V WE RWOF U « W IDRSGQ@IEEM B 3&:H S RAXD D
E 7LW GHWU « D QRAMQ VW U X BHRMM RRQ«WDLUHV«OHFGHRIO H XA YL VW LV TIOHO 23@ H/ R BW V
1«DQW LQY HIWWRR R/P H @WO HWD O HXHYO XS\H U IRUP DRQ W H
SHUIRUPGBF R3&HXGR QFW LB | « U LHG URE MGHHF W |
,QYHVWLVVHBHQWW WGHAMD X WRIHM QLVPGN JHVW LBRQD O XU X L GIHY L2318 H XHADR X WRY-RX Q H
3O0DFHPHR@®WOHFWLIV SHUIRUPDQMBW LY H
/HFRPSDUWSRXGWDU B Y H3/MQG/P D X WABHWX VT X ¢
GHVR@FWQAHWHV23& V«OHFWLRQUREY 5LVTOHFWLRQV
23&90RX%,$ ),9* 6 LO HOVF W LFROQVINQ G LE XM X 9@ R U W H IGIHOL D3R8V W
H[SR\ED LV VOIRIO BX U X L GHOV R IRR X EEWDDL VV H U
/HFRPSDUWS PN HGWRWUH23& J«U«¥D WD
)LQD Q F& PO KIF KL R¥E HVR F L VK@W/IR @W « H V 5LV TXGHW DX
,QVW U X PG+QW Y « V /DYDOKMXT XL GIHN 2BBR X LEDD. VVIOBWD B[@L QW «|
/HFRPSDUWSRXQEW DO REQ VF U «W LIRDWQ D UWYHQ IDKIPHQWHQW
GHYQVWUXRIOWHLWHUYOKIRFNXGHPDUFK«V
U«JOHPHROUW®OWRYNU@IJUdUDQ®RDAWUDQIHUVELV T)GHFU«GLW
/HULV TXHA U « G RW U H VISXRIQ & TOHE D L VG/HD D X D O L W
6XFHPDUFK@WRPSDUWIIXBIWRERNXLQVWUX P HRQM V « GLAE H W WSHX IR XG HG « | D & WF HG H U Q LIH U

VXLYDQWYV Y D O KXW LWAHAM « D QREXR E O L J D VEIDIQOM YV T XH/QW
Y&RQWUW WY PXW XU KINQ G LIFHW LR XYW D RK XU L QY HVERI3RH XBAD L V VHHQUN U DX Q EQWVEF HO Y DO H X L
GHYLRRAXRDW LBIHWPLRIMAXVYRODWLOLW « OLTXLGDWLYH
Y2SWLRABFWLRQN VXUQGLBRWLRXYWXW D R[X
VXEGHYLRRAXRDWLSBIHPLEUHYV S5LVTXOHEO LQYHVWLEVRIERHBENYKPHUIJHQWYV
Y&KDQOWHUPH ,OH[LVWQULVTRHBX[LQYHVWLV\GDRHHBD \V
Y6ZDSHVDRPGH KDQJIH «PHUJHQMXVY. U«VXOWRWDPPHK-MHWFRQGLWGRQV

IRQFWLRQ GINPHI R WWH L GBHPTHI FKEXSHXYHQ\
/ HISRVLGXER® SDUWY.PBIRIWW X UKYRODWHODW/Z « FD GWWWWDQGBUGYD O/XQMH V UD Q GHWYD F H V
W R X WEILR LOW « HG I/ R Q F \@ HIW LQWHUQDRWGRIQ B O MR WHT X HWHP HQW DL UH\

6,&$9&+,48,(53URVSHFX XV .




EDLVEAXQHYLYMHUDSSROWHXOWRD O HOXT XLGDYV

5LV TXOHDXPDWLASBINPL2UHV SRXWEWDLVVHU

8QHYROXGUIRYRUDEBRDUFKKRXUDDWHROXHU

GHD© R JD VWLBTHO BX UX L GDIR RGH SLVTXGHOLTXLGLW«
'DQWHADYDUW LREYOMHAR O X BHWK F K IV OHPVD U F K « V

5LV TXGHFKDQJH IL QD Q WIRHIM. E @HiV U DWW TOH FSDB R X YRHQ G U H

,O/ZDGEXWLYVTXHEDLVEHGHYLGHM. QY HVWBDWHRPHYWWDBL GHBE QWHNVRQGLWDRWQW I D LIWHDIXW H
UDSSRWOBWH Y IGH «  «c UHRQERUWH I8 BRHEQ@MD GH SHXWVQWUBRQEDULVI/HIYDORBXUXL GDHOVE 3 &

. 6,8$9&+,48,(53URVSHFXWXV




,PSDFGMHWHFKQLWHODXND UHFRXJX[SURGXLW\DOLPDWILE KR E D HIX3D WML V T XGHHE X U D ED OH QY

G«ULY«V L P S DFXO HWVH Q G H PGSR G KLLQ\DVQ FHIVNAEV FH S W L

/| XWLOLGBWURGXEMWMYSMUPHWMD QPRGLIIOHDU G DXJP HES/DOHKMR @YHUPH

FRPSRVLGKSRQWH I B KWO W/ HYZH[SR&VH DOR Q

DFFU\XKIGLII«UI-II}\MN—O(H!U\LVTIX\M@DFFHQ)AGG—HUGRXVFULSWQRHM@(MRGE@LQYHVW\LSH/HXL

GLPLQOHIND X FW X B W IDFORW L ¥ XW L B @HBMIRREX L W V

G« UL BN W U KWL TICHYH UWBYFLILTRHV

VWUDW«JLHV 6RXVFULSMRHXAHU Q «V
$FWHRDYRXWRXVFULSWHXUV

5LVTXGHG XUDERQUMWKTE H«O BLQY H VW IGMMHPEHIHN

TRXWY «QHPHRMWWRXWHWXDWDR®HGRPDLQH

HQYLURQQHPRFIWMOO®HO D RXYHUQBREBBE®MHU 3URGKD LQYHVWLBWHXU

HI[HPSOHMKDQJHPRHOQWDWILY R WW IV « FX UQWW &HFRPSDUWL@BIQUHN¥QYHVW IDADIMK R UL]RQ

HQW UH STXUWYHWH V S H FSA\DHOQRMW 2 J O MWH OTOX¥HEHY GHSODFHPHQWPEPM DQVG«VLUGHEILYHUOHXHY

VDQFWILRIDWBIDY HWRF XV QDO Y LSRQW DDRWY SODFHPHOMWFYH[SRYVLIDWRQ!«UHFQW VW& B FHML |\

LPSDEW DWIHROSRWH@WIBDO BXUZLQYHVWLVX¥QHRO WHWRG & WeH

/IDVXUYHQB QXMH«T « Q HP R KBV X Q\HH @ DWW X [S\W X RVQ

«JDOHPHBWGXEUKQHPRGLILFD3MLGRRIY W UDW « it AR Q WDXZAMWD L VR QRO EQYED/@WHRRPSDUWLP

G LQYHVWIC/HDBRBQWFRPSOLM[FOBWMRQBGUHHVG «SHQEONLWXBWURQQ@HFB@DHKEYHVWBRXH X!

FHUWRPEWWBOX¥U«FLV « OHGW H®WYIDWIHV OB «WHUPLEMAAKFHYVVORUHHE RP SHH/ DULFKHVV

ULV TBH/X U D ESHOX YMRQI\W FOVHME H W WYHLXRLOW « U L HS D W U L PSRRUMR QGHY® \E H V R IDFW X H W X'W XRDL V

GH«FDQLVORWDPPHQWHDLVAHVHYHQXWHYV «JDOHRHQPHNVRXK BHBWH QGHWLYV TXHV

FRLBIVXXDOHY «\GHGBGRPPDJIRXK QI «SU«FLONIDRQ

YDOBXEFWLINVR YW DS LSO HYHW DPHQGEX 'XU«BHSODFHPHHPRPPDQG«H

ULVTXRYOHPHQVODULIHGRHD [ DW BWMN LV T)GHYY 6XS«U L # XV

GXUDEH®EWMXMBABYFLIL WHINMHOH KDQJIJHPHQW

6,&$9&+,48,(53URVSHFX XV .




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWEHRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWYYWDL U WHY LEMD\L.EHODKWLR QIQWPHQW
/H\D FW HRROQ@WE HOGXHRWR GWFLPDOH@OWOL2PHYV

/DY DO BXRU LG HR B FWH RIWY[ «H (XURYV

ORGDOGW&RKWXYVFUHSMLRIK DW

/HWR XV F U LSHWOROMYWH HF WK @RQ WRXBNIWRPEGHFWLRQF¥W L RABLGIVL2P HV
/HW D F K®OMXY HYWH H F WOQLW X H A BICRP EG HD F W LURIDAW L RHAIBLBIVL 2P H V

/IDYDOWXUXLGINHMDLYAXARKNWLGLHQ@ QHP[IH g ®MMRQGHHUP H\E KUBR X U/HEDUHW HMRX WV L&¥ID X[
I UDQODLYV

/HVGHPDQGHYR XV F U IHS&8/HURDG VCRAGFW Q W U DKLV KMMR X WE R X UWYHD Q WK H X U KWW X GH3 D U LDVX S UBX
G «SRVLWWU RGN FXWHIBDVHOBURFKYDQWXTUXLEBWHAD QGHARXVFUHWMLRRISDW Y HD S QW
KHXUKMXGRBDUNMR GI\\WFXWHIBDVHIOPDOBXUXLEXWYBEWHQWLRQ GHVV XV

/IHVGHPD QGHAR XV F U HSSMIL R/ RVE W Q W U DBDX.S/UWEMY « SRVLWDLUH

%13B$5, % $6$
ERXOHEBMWGDOLHQWBDULV
$GUHBRN W DODHQ GR/X O GEBD Q W UXEXG «EDUFDGaUADQWLQ

,=1(6
ERXOHYDOUKBYVKHUEHWBDULWDQFH
3RXQWHWR XV F U LEOMH XHBW\HDVQWF DG LV S R/ HW UIH J L VANDUWHHRAHURD W WXOH «

&HQWUD @MDIMGRI®UGUHYFXWERQRUWGEBXWOHEG &DOFXMXEOLFOHYBERQHXERIJOHPBEWRXVFULSWHRQV
GH/RXVFUHSMLRRK D W OLTXLGDWLYH UDFKDWYV

/IDYDOBXUXL EGVBILYSHR @ XBOMHSCOHP D D8 IBMOURFLEW K VWLRQ

ORGD O GWSDN VDG KBRPSDUWLREQNDHF WLREQ HDXWWVHRLWFK
/HVGHPD Q GHISYD VV D YHi QWXL YA KK QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7RXWHFRR\S « UD W@ BRFQUWRIQWLVDJHXEOH V

VXEHRUG BHS/ULPVXDQWLW «V

VXGHDFWLGRHORP SDUW HPSIQWE BE@BP -PHGH Y LVH

VXGHFRPSDUWGRNS RWBIXPWP IS « ULR GL¥FDW B X TUX L GIIWR-PHE D\WWH HQWUDOLVDWLRQ
VXGHFRPSDUWGRNS RWEBW HXR UD GUFXRIG I/ R X V F U LIS DVALKRIQVV

/H\HRUGVRQ@WDOVX@EDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRW F IMXHARDEG K/ Z L W F K
OBU«DXYLNQ\WQOHEDW SSOLT X «
F@HVOAD \G HJ2J O H FOH.Q'W B B DR XWVMS SO L DX SHH XYD W WRXVFUHB\WER QW

(QILQ D W WGEHD WIQRYGH V MMV WK X)® HD TW i H O® K« J L PLHV FDHDR © D\ \F H WRV I U DSWORMQ W U D° Q SO L F D
GXW«JLPH FIHFORWRLQV YD RMMPWWUXRPBQQYNLHUV

(QDSSOLFORMYPRQWLFOHSXRGRRQ « WIBDWUMD Q BIHHDF KSDW B, &$ B HWHBFWLRRRPE P «PLGVDRWLR
QRXYHOBXYHQYWNVSHQEW VHWHRIY L \SFOEHR FLEWHVWIRQGHFLUFRQVWIFGISMM. RQ@H LAWY W

. 6,&$9&+,48,(53URVSHFX XV




0 @ L QGHELFMWL R QQBRPPINQ G H

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QBG5S UBWO DV RFL&WH VWLRR Q RXVXONLWGW HWHBW
VRFLECWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHUWD Q ¥ BBIHVWFRPPHUFL D ODR X W N M HAWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WRP S®MD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGERRPHUFLDOLV!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFRPPHUFLDOSW R WHI@EE QL DXEEW R SKIHHX OH. P L W
DQW«UCFHNXCPEHQWLR G R GHNVYNEHVHBRB SWHD H B W ODHN UD Q VP GHRIURGQS B\l 33 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSWHRBNIXGLVSREOWQU H J L WO U WHIGEW® UTKHELY 6 S R X U LCREUM VOHDWRIV G WGHV
VR XV F U HSSMLRROX\S UG, =1 (6

J)UDHWRPPLVVLRQV

&RPPLV\GHRRXVFUQRRER R DRI 0 IDOHXWI XLGRWRPEGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9IDOHXUWI XLGQWRPEGBFWLRQV 1«DQW
&RPPLV\GLHEQF IQRBF T XKEDH23&90 9IDOHXUWIXLGQWRPEGBFWLRQV 1«DQW
&RPPLV\GLHE QF DFWX EDH23&90 IDOHNITXLGRWREGHDFWLRQV 1«DQW

6,8$39&+,48,(53URVSHFX XV .




YUDGWHVWILR® QFL2UH $FWOLH W $FWHRQ 77&D[LPXP
YUDGWRQFWLR QBRWQMN Y LFHV

YUDL® G L UPHDF IWPX P $FVWOLH W /HFRP SDUWL PIQQ BVOHY R X V FIUXLI® B (BH ¥/3 &
FRPPLVWHW®PEMHVWLRQ GROMVDENHVWILR® Q FHWLUREPLQLVWUDW
HIWHUQBRFLGWHVWYRQW®I«ULGHXU V7 7 &
GHO DRWIMWDMWRQ@WRPPLVGIHRQUSHUIRUPDQ
HG«SDB\DH/ 77&GHOBXUSHUIRGPD QB &

&RPPLVVGRRRKYHPSIQWOXHV  3U«02Y HPXEKW T X H 1«DQW
SDOURFLGWHKHVWLRQ WUDQV RFRSLRI@® W LR Q
&RPPLV\GHRRUSHUIRUPDQFH $FWOLH W $FWHRQ 77&GHOUXUSHUIRGRD QB&H VGWH

IUDGM HVWILRIYDWUD S S(RABM UIRUPDQF
G H RDQ G G« | « U V@RFB/« V HTX i D
SHUIRUP®H FABEREWVLWLYH

/HWFRQW UL BXWIRQDHVWGEFD@23&EQ@ S SO L FEWIGRKQGH @D UWLF O HSG X R GHR Q « WIBWUMD Q FOLHHW
LPSTWY [H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHRFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEREXWIWHENXYHYWKSSRSW@HRP SDUWEPG@W W FLUWFRQVWBTFHEMFR %WV
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R FIQAD QRXEV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRLWQWW « PDW L T QHPHIHOPRQ W DIGIWR X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQH @DUWLFQ M 2J0HRKQWGHDD $S8H X Y H V\WHE W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ

ORGDOEGWROEKDERPPLVVARWQPAUSHUIRUPDQFH

Y)U«TXHGHHULVW D O G HYBR\PLFRY VER/XUSHU IR URPW QFHRGREVHUYDWLRQ
IDIU«TXHGRHJLVWDOOVYDRIRRQTXHQEB TX OGISHR RQWAHO FRPP LV VAH/Q U SHU I R SRHXQ FH@M H
G«ILQLW IDYFHTIXH@MIYR FLGW K V WHY® Q X HO O H

&RPSWHGMKPLFDYLVEYRISRMSREFKDSQHLBGHE UYDW«RBEG D X (O O/HH UHDD V XW W XV
OHDQEXHWY BIXO PDUV

3«ULRGH « | «UH®HOHB H U | DY P H

/DS «ULRSGIB« |« UHRHOHBH U IR U PID\)WBI« UL BGHR X GYOD T X BGOM | R U P\ X URA\H R P S D (¢ €HH OGDHH

O DL QG IGRHD W K Y HHNFOHZ L \GMHX BI T X HED\GR V V IGHHOD 4L Q L WOLAFIDVQHLUB PRR P S HQ VO WDIBRRX V SH U IR RIXD Q
SHUIRUP@QPWS LYWV &H WSKH L RGIW[«tH DQYOLVVDQWYV

,QGLFD@HIXIKUHQFH
06&,RUGG:,15HJ85 % ORRPEXWRIJUHIDWHD VXWDQV

0«WKREHIDOFXO

/IDFRPPLVGIRQUSHU IR HNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KNSR F F B YLKRODT K B O BXOY D O 90X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX b /RKW«VHTX B BH U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVWHLYHU LIHOMIMHO BX U X L GDEWIER¥E « ULRGH

'DQWOWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LG EBW HOUH ISR Y LN Y QD M X S/DVGkHE L DG M
UHSUVXSVRY LVHRDYS UGWHWR Y L WIRRSW/D | R QIKIHY/WGEK@R W D W [LLRAQWD Q W H V

/DP « W KR G RICSRSJQIHE RXBUA D O BX®BRP P LV \GIHRRQU SH U IR VY BDS BAKIOH « W K REGHHD O BX00 @ D E WAWILX L
SHUPEMVLPXXODFWLFWXELV\OHRWPHWVRQGLVBIHRR XV F U L 8 WIDRFE\D WRD @ 2 FU L J LIQDF « P IBBIW «
ODSHUIR WGAD @ FRIG LE BW IHXI B @FHHYF WLLA MALAVQ V XALR\PES DIWUCXB H U | R U PO KDRHDUFANVEBD @2 3G LI« UH QT
H Q WOUHR/H X F WG.RW) GR @A X U S H U | R G RDAZFIHWD S SRURNQ G L F DBMHX YU H Q F H

B3U«O2YHBHOBRPPLVVGRXUSHUIRUPWYQFHREGBDWWUDSDJH

Y(QFDGH XUSHUIR GRD@EHD @ L \GHI B « U L BRGRIE V H U M BBWELHRWDI R U PORMLHE HY®2 3RV R FL &WdHH VW LR
SHUGREWPPLVVEBRYLVLRFQRKY IS ODHSGRE VH U@ RAILRWOH

. 6,&$9&+,48,(53URVSHFX XV




Y(QFDBH/ XUSHUIRGAD Q@ E B @ L \OHOHB « U L BGRIE VH U DIY WHEGS® U D OXAABHHU IR U PQ QFHWGLHD B 2 3 &
ODRFLGW KV WQFBO UDRAXPRIPP LV PDRYQBR XY IS@OHEGRE VH U & BRMILRQH

Y(QFDWBH/RXV SHUIRGPORFED UDSSKRVYRQ QG L F WX U HIQE @ L VO/HOHS « UL FEGREVH U DXWX QB
FRPPLV\QARBHN OB 3 « U L REGRIE V H U ¥ Q WMHRABEDHD R @H« HP R L\S « U L BGUHD W W U D SLORXHIF H WWREK V
SHUIRUPDRERP SHQNYX BTG HFRPP LV VE /W S H U | R QPEOHYLHH QHY HQL\EQIRX Y H D X

YIDS«ULRB@REVH BHDIMLGMY D B O R QI XM XBPEVS « UL BB I « UH QK HE HOIB HVR XV SHUIR WRINQEMNMO
Q @ RIDM Wi DWW U D © RWSOHRVIVE D Q G R Q QLXHMD X WINGIQ GHV R XV SHUIRD A BMIFDO L Q W @ B W W F
SUHPLSWHILBGH QM WX HQ @BHD ¥ WkD W W tJ O BL«@HF H WSW H P LS WL RGHI R X Y IS@ O HRBGIHD QR D[LP X P
V RXY¥SBUGMEHWRKY PQQIEH/RXV SHUIRUPDQFH

(QFDGHUDFIGDWW LMRAIMX QHURYLYRERPPLVGIHRQU SHU | R WOPEDQUFBALRISRUWDRQ @WORHPVE R X U V «
HVWYWHUWONMRFLECWKHVWLRQ

([HPSOHYV
SUHPEPW Z238%XUSHUVRIDMG LFBWHKXUU /XKD TEHULBCGREVHUYDWLRQ
6XBKDTIHULBGREVHU CIHWRRRLVVYLRQWBH«OHMWKDYD TEHULBGRREVHUYBDWMHRQRLYV

"HX[L2PRDV
(QIRQFVWIHSQULRG REVHUYBWERXV SH URRAUXRUIE H U VRRIDDHG L F B W XU HIQ F H

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
b b b b b b b

/IDVRXV SHUIRGPD QRH «HHFRPSHQWX® DQYXHYDQWEB«H HV®&H HWRGH VRXV SHUIRUP
MWV K « R BLETRXRIP S H QWXHOLD D QUKL D QQOVHH | HAM WARB YV S H U | RWP\DLAERSHHED O B Q& XQ @D Y WI«Q W « JUD O H
FRPSHQUHMEQQ«WXLYDEWNEDQGRQRKWIOMB«U L B« |« UHRHFIMQV HYMRXO@BRXV SHUIRGADQ
O DQQRIRXYDWBRPSHQWXMXVTX BQQ «H

IDVRXV SHUIRGAD QORK «HFRPSHQWX® DQYXHYDQWE8«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXALHY D QQHH | HWMD X RWH GS-D W XV SHUIRUPDIGFBHD O Q«H TXQ@D
SDVWLkQW «J U DPRIPHQWI HBIQ Q «X/LY D& WINED Q G R Q R kWTOMH« U L Gk« | « UHGH B QV HYRRXOQ@B
VRXV SHUIRGWDDEE HSERXYDWBRP SHQVXM XV TX BQQ «H

6,8$39&+,48,(53URVSHFX XV .




3RO L VBLHT XB H FGHMOW HUP «GLDLUHV

/HW. QW H U P «8\WR QWHIH § R QAW DHV W VRQ QR @W R F H GHXIWHGE R Q F X U DHQHIEWD XQIHEW K G « | & 8 WHV H
O L MWW D B/BIOR DN U L WG BUHAO H FSAULASIUV« YX Y QOVB R O L V& BT XBIH FGVHARIQV H U P « G HPIDLWHRW V S R @ XEIO
OMLWHN HG B FLOWMEHVWLRQ

. 6,8$9&+,48,(53URVSHFXWXV




DLQYLG«WHUPQEMERQG«UDWWRIERVLWERQ\
2EMHEWHNWLRQ SRUW H | H)QWODHA U D Q GRHO/D V \GHAD FIVX QUL Y H D X
(FKLTX$HHWQLQDPLTOHSRXREMHEWGEOLWOQHU PRQGLDOW L RIQWH U « GROW L2SHBNPL2UHQWUDC
SHUIR U PDSUFSY LW @ R P S @/HiMJ DRER/X U VXS YU L H X UGHD QOB W U D & XERMSDUWLPHQW

¢ FHORH LQGHFH «UHXAN DQWO06&,:RUGE:,

15HQ85 %ORRPEXUWRIIJUHIDWHDVXWD\QV Y/DV«OHFWWUIREG UKLV WUXPHQWV

D XW U D GHX®HS RV LABLLR Ix U FQW W HDFE W L 1V JHWLQYHVWLVVHREH¥YW W QW L DO H P MEHIR Q G V
TX VR QWO HFW DRHOGRQYHD Q D O D/ U R | RGH®LHHX U
SURF B\ QY H VW HV@/HOREQW T AHV « O H FWHL R IQW

QGLFIDMHMAWYUHQFH
DL QIXW UDYGHO B RPE L Q DA® RPSIS URFXBIQW LW D

/| LQGERRSRVLWG6&,:RUCI&:, 15 HQ 85 SR UWIRQW\D P ?/EK@QWKR/L VW R WA FBXHHVRUPD@BI) D O\
%ORRPEMUBJIJUHIDWHDVXWQDXWUDYHMQH GHWLVTXRHKOHLYHOGRHQFRXWM W QH SSURFK |
H[SRVLW/EULRIX U HFQW WV HDFW LIV TXDOLWXW BV SXRW D P PVHXQONY R F L GMEHV W LR C

0 @ « T XGLHS U D GIWEWD D Q D OOVBVIRVF H\GHIM VWR R Q
06&,$08RXQVRUWN GG H[VAMD O FEX@IXURIWILYLBNQ HQFRIUBILYVSRIMHERQWUJOH
U«LQYHVR\GWORRPEWUI L QJHIJURBBMDOHXUWVI«UD@GEMXYHDWLOOBXBEUBFRXUWHYRQGYV
FRW«GIVQV SD\WGR@BMBD\WG«YHORBBANSED\V L QGLMWODN/FNRX¥N7)} QRWDP BHRQUWD H[S R\ XU
«PHUJHQWYV GHVRQHY«RJUD S K IRIXGHAV H F W HXURH V V IXVQBIQ V

HI[SHUBDVWLFXOL32UH
/ DGPLQLVWEDMW PIXWEHG L Q G HF &l « U HO@RHS O O
&RXQVRW\Q QG HIVIWY V FXIDW H J L BWOUGHP L Q L VMW DM bl KWDHERX IDWYIRWL K F R GWR/D Q L AJLHY F U « W LIRGHD L
G LQGGRHV«UHMHQRO (60$% FROQWUD@D/QFt HWNWURHGHMLQGBHSURWHRWMLR

GO@H[SRVLWLRQ
/IH%ORRPENUBJIJIJUHIJOWHDVXWQVQGHEFRGH
%ORRPEHUMT 75(8 ,QGHHVWRPSRWG«REOLIJDWLRGRVIDXXKERQFR&EWLRPANUDYCHUMYHVWLVVHI
SXEOLTXWDXL[FGHSUHPLTXBEOGWED\VRXYHUDLRMIZ3& UH S U « WHRQMUHHH W GHD DBWW
GHOPRQHXUKRHWQ G ERM) WD AWWHO GHRARQW LRQV
O L EHOPXW/RBH SD\V / H[SRV LDAUREW L& BBVH WE V$IL W D O Y ¥ D WYRQ@G V

PDMRULW D IQUHHP/HREWY H J P H® W F W VRIQDZL P LOW « H

6WUDW«UQMHVWLVVHPHQW

/H FRPSDUWIPRHMIW RHXY XQHIHVWIUIRRQVLYW | H[SRVLWORHD\VPHUJHQ@UWRHVQYHVWLVVXPH
GLVFU«WLRRQIRUPHGLVSRVLOMHROQUWLERH GHY3&G DFWRXSGWD X[H WL PLW«BHWRQFWLI
53aJOHPBRQW

/ H[SRVLOW[BQR G >XAHWD X P XW UD Y& 28 &R XG H
/IDVWUDW@LIOHY HVWUMS REXXEPHWTULQFLSHV S UR G XGLAW I YLKV WHWN D H HW G HO D MW@ D
YOHFRPSDUW IQP BIXW X GHFR QW U D k@ WUHD SKHTWK H/ 1y Q v L BIXO L WIEKHW D B[S R U W H VK DRRIPHS UG BB V
O XQLEF@SUQYHV WH VIR GEBWK H U FIKMILB BUW i  HR X U F KHHQWWUHH @O H [ S R \BLOMIERF L I DX W U F
'GHRSSRUW(XQU\RKVVCD@»HH)@’H’HNURXYHQW VS«FXOBWKLQGE «SDV\SHDWD GH DBW W
YOWRPSDUWRDPHEPWG H X O W LFSODHAG 8D FMH.O\O H V

TXHQRWDPPERWFWLRQMGXGEMWDXPDWLAUHVH[SRVIDXRRQF K& P D W L 2SSIWHHVP L AWHHWWGHIUEYD
SUHPL2OHBWU RGRDWWUQDWLIV OLPGWH GHO DBRWW

3O0XKFRQFU*WHFRHRMW CWXR QGI/HIRQGNXIVHUD /HERP S D UWIRHBWH HS R DU LV THIKD QM VT X ¢
QRWDPRREWHNVERD QLAMNKLYDQWH G W/ R D F\QHIW

YGHMQB¥WLHRWUMNVUDGLWLRQQHOV
YGHVRQGMSU«VHGWBOMMBHGHPDYEBORAGWUH

DQDO\WHVD QWR@WHO OIUMIQBRLHOOH 6«<OHF\GHRQR& (7)
YGHMRQ®RVIUXQWH VWGE ROR U UsHDSHHU | R U P BGIF H V

’PDUFI&HUIRUHIEQ/H?I-(B‘X)NVL"SU-H/PL"‘UHV / XQLYBUWYHVWLEHWERFHMINWERQVWEWRQ GV
YGHMQGYSRVXXPDWLBIHPLAUHYV 8&,7623& (7) U«SRQGIFGIW W B UQW SUHAND LFOVD H

G DQFLH@QHMERF HX\Q L YEDVO BH V WS RROF ¥GHD

DSSURFKHV LVVEH DO O F&F D WA REUALIWEIH V V X V
Y/@DOORGEDWERBHY LV TIXHH VI U «HH D O DFW LY H

HQARQFWIHRRQQWLFLSDHUPROMEHBHVWYRQHY 7R X 9HM QG OHFW LR QREVXOWREBMKXWEDO\VF
«YROXWAHRWGBYII«UPQWNFKIHMVG«FLVLRQNMQ SURSU LrROMDW X HABY & R @W R E M GVLLQ WED QOAU
G«FRXOHQORVMRWQSURFHYYO LOKWD FWHX Y RGHZ3&X QB L P HQ W[ WD D Q FEQBIZ « T BIHS H
«FRQRPLTRB®GDPHQGWDX QW L&AHDWYMINHD S HV H JHV WV RQH F WE& R D3®H R @8 UR F H\G\AO/Q D(® ¥V H

6,&$9&+,48,(53URVSHFX XV .




O@RXYHMXGUDFO RDRW LR Q QIDWILIDA® V S DHUWOH HY 6 ZD S WD RMGHF KD QJH
FDUDFWAVBRQGBE®MRFL &EWHVWVYR@WQVLG«U«V
FRPPHLDE O/HHO REWDHSURPKkWKRGRORBLIQNVAH D OLP GWH Q JD J WNXID@W Q V FBRHE B D U F KRV &/H

FKDTXRQGARXV M BRAQHMOWARFS UZY HVIILQVL GHO @ DFNEREFRPSDUWLPHQW
DQDODWUHJIDEIS L I | « U HRQMW WNEZHDVWQ DIDWVHY R L W
DWW UXLERRWKU / HISRVLGXER® SDUWY.PBIBIWW X UKV R OD W HO DW

$ WRRRPHQW GHVRXV MDWFH@QNFXV DRXQEXMW W R XWOGILR LMW « HG W/ R Q F\@ HIW
QRWMKS«ULHXUH

/I GHQVHREHPHWM. QVW U XFH QDIWL GIDWQXQE X 8 H
/HVOLPLWHNKRGRORIHO®BY SURFKHRQFHU QH®W Y HUNMNK REKS RV L®/D QAPHF D G GHO M « DO L VADHV L |
SULQFLSDIMP EH @EMBRQ Q HW L D QFBEXEM. « HWGREGH AWWILR Q
SDOHVRFL«®/KMVWGRIRXV MDRMIHADMUDFW2aUH
VX EM KSFH/I IR W DRVLLVAH@A X Y UHXV H LlGHO Y R F L &M « TLWURBW«IJBHQ@WULY«V
JHVWLRQ 1«DQW

$OLIQHAHYQH®HDPD[RQRPLH '« STWV
/IHFRPSDUWSRKWHEDQWHD FWLXEFWRQRPLTXHYDQW
G XU D B/OXHVS O H® Y LUR Q Q AR\ B O D R\ 6+
DWW U It BFXKCHT X\VH. W WX G VMR @D OYVHRREBOHQDQWPSUXGQW VS2aFHV
«JDOHPH@WPSWHYULWYRHFVDHXE HIRXYHUQDQMHF RPSDUWISRXQUWWFRENXHWP SUXGQ@NV S TRHIMWW U
(OOQHSHUPERQFDWK QI SSURFKHOWHI{ QREMHFWALH PSR 6 KIDKWENU GH/ RQFVQIHWML@HJ«DOLVI
SDUWLE KDEBI[RQRPAXWRS « @PH Y D OGOBW IBQ O ¥ RE G H AWWIL R Q
G@DOLJGHKQUYWMVWLVVHPHQW
/HSULQFRSH L WWDG /Y D X VEIHKE U« MXIGAFRIUWD QWS « UDWIGRQFT XL VHWLHER VVLWE P SR U DELH H\
V@DSSQIXHXHPIHXJWQ Y HVW LV WHRRXH/QWL/BKQ WAV WU H V
SURGXDRWQFXHUHQQHRRP SWHVULWEWBI®8QLRQ DQwW
HXURS « HHQRMHW L E@HD F W YR QVR R L GX KD B/OHD\H
SODHXQ YLURQQHPIKNQANIHV W L V WHRXN QU\DVE HODW V
SRUWULROW BORHS UR GXIOD Q BIHSU H Q Q3w © Y REHOLVTXH
FRPSWHW L WEBIDI® 8 GHORUR S « HQRICHV LEWHD FW L Y4 i\ 1 J HNOPAWSDU L Q F L S DIOHYPHSQWIVH Y Q VW U X P H
«FRQRPLEXHDEWABHODPIQYLURQQHPHQWDO |LQDQWNDHFWESRQURVLEWHVWEREQVWUXPH
/HFRPSDUWYPHIMIIMQDOLIQHBHQWDYHBD FRQQD “GHAM ROX WORY «GMFDUFK «V
7D[RQRAXKMRS«HQQH

5LVTXGHBEHUM@DSLWDO

/IHWDWFWIKRWBWULY «V /DSHURNVHD S LWHB DR CORGWO ¥ H Q@/ X\@ L &WXUGS U L [
D$FWLRQV LQl«ULWYOYDOHXDFKDWYHVWHVIHXTOWH/ R Q
1«DQW F D S LVQD @& L DIOGHYPHEVRWRNE D @ X IW U H V WL W3&Q H

E«Q«|IGF DX F XQWID @WBLLU-R W HHF@YD R QW D O
E 7LW GHRU «D QAMQ VW U X BHOMNM RRQ«WDLUH
1«DQW 5LVTXCHIHVWGR@YFU«WLRQQDLUH
/HV W \®@HIH V WE R\QF U « W IDRSG@IEEM B 3&:H S RAXD D
,QYHVWLVYVHBHQWW GHAD X WRIHM Q LV PGN  V « O HFGHRIMO H XB VL VAWM LV TIXHO 23@H/ R SWV

30DFHPH@®WOHFWLIV LQY HMWRR R/P H QWO HWD O HXHO XS\H U IR U P DR W H

/HFRPSDUWSRXGWDU B Y H/D\QG/P D X WABHWX VTX SHUIRUPGHAF B3 &H XGR QFW WB | « U LHG LRE MGH W |
GWRRFWLI JHVW LRQD O KDXU X L GEIHI 2318 H XHAOR X WIUY-RX. Q@ H

/H\23&V«OHFWVRQ@@MIHY3&IORXY,$ ),9* SHUIRUPDQMHW LY H

/HFRPSDUWSHANQOW HGWQRUH23& J«U«YDUD S5LVTOHEWLRQV
)LQD Q F& P KIF KL R¥E HVUR F L VK@W/IR @W « H V 6 LO HOVF W LFROQVINQ G LIE XM X 9@ R U W H IGIHOL D3RV W
H[SR\ED LV VOIRMO BX UX L GHOV R SRR X EEDR VV H U
,Q VWU X FG+QW Y « V
/JHFRPSDUWSRXQWONHUGHQOBEQ VF U« W LRXQUD D5ILWY A XGHW D X [
GHYQVWUXRIOWHLWHUYOKIRFNXWGBHPDUFK«V/DYDO XU XL GIMYV 2BER X LEDIL VV DWW D B[F L QW « |
U«JOHPHRUWW OWRYNU@JUdUD Q@®RDUWUDQJIHUVWDXIPHQWHQW

6XBPHPDUFKOQWRPSDUWIHKGWRENLQVWUXPHIQLWVXCHF U «GLW

VXLYDQWYV /HULVTGHHU «GRWUHVEBERQBTHD LV D XDOLW

Y&RQWUWWWYRXW XU XKINQ G LIFFHW LR XYW D RK XU G HF U « GLAN® H W WEHUX_ R XG HG « | D & WF HG H U Q LH U
GHYLWVX®RDWLSIHPLRMXVYRODWLOLW « Y D O KXW LWAHANM « D QREXR E O L J D VGIDIQOM YV T XH/QW

Y2SWLR@DFWLRQVN VXUQGLBAWLRXYXWDRX LQY HYER3KH XBD LV HHUN UDXQEQ@WVEFHDO Y DO H X L
VXGHYLRRAXRDWLSBJHW L2UHYV OLTXLGDWLYH

Y&KDQOWHUPH

. 6,&$9&+,48,(53URVSHFX XV




S5LVTXOHEO LQYHVWLGE D RAEHBNYPHUIHQWYV
,OH[LVWQULVTRHRX[LQYHVWLV\GDRHIHBD\V S5LVTXOHDXPDWL2GBNPL2UHV
«PHUJHQWMXVL. U«VXOWRWDPPH:MHWFRQGLWGRQWQHKYROXGMIRFRUDHEBDRD UFKKRXUDDWHR O XH !

IRQFWLRQ GINPHI QWYWH L GEAHYPHAHJ FKEXEHXYHQW®HD © R@ J D VOLRYTHO BX U X L GDIR QYGH/
VO«FDGWWWDQGBUGYD O/XQMHVUDQGHWDFHYV

LQWHUQDRWGRIQ B ORI WHWXHYHPHQWDLUHYV

6,8$39&+,48,(53URVSHFX XV .




S5LVTXGHFKDQJH FHUWRBPEWWRBOXYU«FLV «ROHMMH®Y¥JDWIHV
,O/ODGXWLY TXHEDLVEHGHYLGHM. QY HVWBDWH PHQWSH/X U D ES FOX. YABQI\W FOVHAE H W WYHLDEUMW « U L H
UDSSRAUBHY IGH « « UK  RUWH I8 BHEX@MRDGH GH«FDQLVERWDPPHQWHDLVEHVYHYHQXVHV
EDLVEAXGHYLYMHUDSSROWHXOWRD OHOXTI XLGDWR Y2/ %XV HY « \GHGRPPDJIJRIXX QI «S U «FL®NIDR C

SRXUWEWDWDLVVHU YDOBXWFWLINVR ¥\ DS LSNODGD H YHW D P H Q GRIXV
ULVTXKHYOHPHQQROULIHER D WXBMN LV TXSHIV
S5LVTXGHDLTXLGLW« GXUDEHOEWAXMBABYFLILTWAHIWMHOH KDQJHPHC

'DQVHADYDUW LRYOMHAMR O X BHPW F K IV OHPVD U FK « VFO L P D WALES ¥ R E D ETLXOMD MOKL V T XGHHE X U D ED OHQ@Y
ILQD Q NRHIBM. E @HiY U DWW TOHD FSD B R X YRH Q G U H- P S DVWXO HUWH Q G H PGIKDSNAR G KLQADWQ FHIMWAMY F H S W L
OHWLWID-BM. GHBEQWHVR QG LWDRWQW | D LWHIXW H& D X J P HIQS/OEMR Q/HU P H
SH>XVOW U XQEDUVG/HB DO BXTX L GDHOVE S &

6RXVFULSWEARHW@GNGEHD L QY H VWLSHY H X
,PSDFGMHWHFKQLWHODXND UHFRXJMXSURGXLWV
G«ULY«V 6RXVFULSRMRHXFHWU Q « V
/ XWLOLGBI\WURG XEWM YSKWUPHW QPRGLIIOHDU $FWHRRRXWRXVFULSWHXUV
FRPSRVLAKSRRQWH I BKWOQ W/ HVZH[SR&WH DOR Q
DFFUXKG LI 1«UHPMHXHL V T @D FFHRWNGHH USURKBI® LQYHVWILWSWH X U
G LP L QOKHIND X FW X B W IDRORW L ¥ BW L R @HSVIRRGEX L WHFRPSDUWLP@BQUHZN¥Q YHVW IDADIPMKRUL]RC

G« UL B&YHIND W U HWHILWY TEHYHUWBYFLILEFRHY GHSODFHRFPHQWPXBM DQVW«VLUGHKILYHUDHXHY
VWUDW«JLHV SODFHPBQMFQ H[SRV LB QI | « U HOQWN G B FW L

GRQ@WD/F W LIRYHEP LQLPGH
5LVTYXGHG X UDE RGUMWATE H«O @ L QY HV W IGXHPEHIHYP RQWDXQMANMWD L VR QRO EQYED/WHRRPSDUWLP
7RXWY « QH P HRXNWWRXWHW XD WDR@HGRPDLQH «SHREOD LWXBWURQ QRHF@DHKE Y HVWBRXKX!
HQYLURQQHPRIFIWO®HO D RXYHUQB R B B E®DMHU Ol «WHU PLEMMKFHYVVORWUHHEG R SHBH/ DULFKHV V|
H[HPSOHFKDQJHPRHOQWDWOLIY R B WW IV « F X U W S DWULPFHUMR QEHVEI \E H VR IDFW XHWXW XRDL V
H QW U H STKLIGYHUWH V' S H FSADRQ@AW 2 J O MWH OTOXHB HY < J D O H FGHDAW R X K LHWH QGHWIL V T X H V
VDQFWIRIDWBIDY HW F X IV MOOU Y LSRXW D B R
LP S DEM DWIHROS RWH @YWL B DO IBXUGLQYHVWLVVHBGHO DFHRHHPARPPDQG «H
/IDVXUYHQO QXMH¥ « Q HP R KAV X Q\HH © DW X [BW X RGP X S « U L 8 XWEPV
«JDOHPH@WGXLUKQHPRGLILFDBMLABRMWUDW «JLH
G LQYHVWIOHDWRBQWFRPSOLM[F O BWMRQGUHH V

. 6,&$9&+,48,(53URVSHFX XV




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWIEHRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGWWDL U WHY LEMDLEHODKWLRQIPWPHQW

/H\D FW LRQR@WE H Bl GXWRWR GWFLP D OH@4IO L2P HV
/DY D O IBXRIU LG HODHF WAL IR\DW [ «dH (XUR

ORGDOGW&KWXYVFUHSMLREKDW

/HW R XV F U LSRR H H F WH @HRWQ WX R P EG HD F W LUIRIDAAV L RHAIBLBIVL 2P H V.
/HW D F KOMXY HOYWH H F WOQL X H FBCRP EG HD F W LURTDAW L RHAIBDLBIVL 2P H V

/DYDO XU XL GIVMLYAXXRW LG LH Q@ QHP[IF & ®W MRQGHMH U P H\@ KUBIR X UWHB D UHWB HM R X WV L&YID X [
IUDQODLYV

/HVGHPDQGHYR XV F U IHSA&HURF RRFM Q W U DKL K KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBX
G«SRVLWWE RPN\« FXWXDBDVEHHOBURFKYDQMXUXL EGDW EXB ¥GHPDQGHARXVF U HSWDIFRSIDW YH QD
DSU2KHXUKWXGRBDUNMNR @GI\MFXWHIBDVEHOPDOBXUX L XWYBKRWHQWLRO GHVV XV

/IH\GHPDQGHAR XV F U HS3AL RRK/RVEWQ W U DIDLS/EMY « SRVLWDLUH

%1383%$5, % $B$
ERXOHEGEMGDOLHQWBDULYV
$GUHBRN W BDWHQ GR/X O GED QW IUXE X «EDUFDG2UBDQWLQ

,=1(6
ERXOHYDO@IBYKHUEHBDULWDQFH
3R XQHAR X V F U L SOUH XHEB\HDVP W F DHG LV S RS/ V@ UIH J L VADUHHFRAHUERE W TWXDH) «

&H QW U D MIMOIOMGR® U G U H ¥ F X WE FOQR UDGE 6 YWD W G &DOFYBXEOLFDWLRQ 52JOHPBEWRXVFULSWLRQ
GH/ R XV F U HSWMLROK D W GHOPDOBXUXLGDWLYH HWHYUDFKDWV

/IDYDOBXUXL EGVBILYSHR @ XBOMHSCOHP D D8 IBMOURFLEW K VWLRQ

ORGD O GWSDN VDG KBRPSDUWLREQNDHF WLREQ HDXWWVHRLWFK
/HVGHPD Q GHISYD VV D YHi QWXL YA KK QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7RXWHFRR\S « UD W@ BRFQUWRIQWLVDJHXEOH V

VXEHRUG BHS/ULPVXDQWLW «V

VXGHDFWLGRHORP SDUW HPSIQWE BE@BP -PHGH Y LVH

VXGHFRPSDUWGRNS RWBIXPWP IS « ULR GL¥FDW B X TUX L GIIWR-PHE D\WWH HQWUDOLVDWLRQ
VXGHFRPSDUWGRNS RWEBW HXR UD GUFXRIG I/ R X V F U LIS DVALKRIQVV

/H\HRUGVRQ@WDOVX@EDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRW F IMXHARDEG K/ Z L W F K
OBU«DXYLNQ\WQOHEDW SSOLT X «
F@HVOAD \G HJ2J O H FOH.Q'W B B DR XWVMS SO L DX SHH XYD W WRXVFUHB\WER QW

(QILQ D W WGEHD WIQRYGH V MMV WK X)® HD TW i H O® K« J L PLHV FDHDR © D\ \F H WRV I U DSWORMQ W U D° Q SO L F D
GXW«JLPH FIHFORWRLQV YD RMMPWWUXRPBQQYNLHUV

(QDSSOLFORMYPRQWLFOHSXRGRRQ « WIBDWUMD Q BIHHDF KSDW B, &$ B HWHBFWLRRRPE P «PLGVDRWLR
QRXYHOBXYHQYWNVSHQEW VHWHRIY L \SFOEHR FLEWHVWIRQGHFLUFRQVWIFGISMM. RQ@H LAWY W

6,&$9&+,48,(53URVSHFX XV .




0 @ L QGHELFMWL R QQBRPPINQ G H

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D QBG5S UBWO DV RFL&WH VWLRR Q RXVXONLWGW HWHBW
VRFLECWKHVWIEZRQ OIGH FRP

/ DWW HRMRRWQL R Q 8 BBV X BHD LTW HD HR'U G WHUWD Q ¥ BBIHVWFRPPHUFL D ODR X W N M HAWDEOLVV HP
PHQW L RRLQG M \O/RIWWE WRP S®MD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGERRPHUFLDOLV!
YLV ¢ GH%133%$5,%%$6% HW=1(6 (QFRQV«TXHGQFRFRPPHUFLDOSW R WHI@EE QL DXEEW R SKIHHX OH. P L W
DQW«UCFHNXCPEHQWLR G R GHNVYNEHVHBRB SWHD H B W ODHN UD Q VP GHRIURGQS B\l 33 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSWHRBNIXGLVSREOWQU H J L WO U WHIGEW® UTKHELY 6 S R X U LCREUM VOHDWRIV G WGHV
VR XV F U HSSMLRROX\S UG, =1 (6

J)UDHWRPPLVVLRQV

&RPPLVVAHRRXVFUDRRBPERRIEWVH23&90 IDOXNUXLGEDWREGBBFWLRQV PD[LPXP
&RPPLVVGHRRXVFUDEFWXRQH23&90 IDOKDXUXLGDWRPHGBFWLRQV 1«DQW
&RPPLVVGHDFIQRWFTXKEWVH23&90 IDOHXNUXLGEDWREGBFWLRQV 1«DQW

&RPPLVVGHDFRIFWXDWB 23&90 IDOHXUXLGEDWREGBBFWLRQV 1«DQW

. 6,8$9&+,48,(53URVSHFXWXV




YUDGWHVWILR®QFLaUH $FWOLH W $FWEHRQ 77&PD[LPXP
YUDGWRQFWLR QHBPWQMVYLFHYV

YUDL® G L UPHDF MWPX P $FWOLH W /HFRP SDUWL PIQQ BVOHY R X V FIXLIE B (BH ¥3 &
FRPPLVWWW®EMHVWLRQ GRQWVDENHVWILR® Q HVILUDREPLQLVWUDW|
HIWHUQBRFLEWHVWVRQWI«ULGHXUVI7&
GHO DRWIMDQMWRQ@WRPPLVGIRQUSHUIRUPDQ
QHE«SD\B\DY 77&GHOBXUSHUIRGPD QE&

&RPPLVVGRRRKYHPSIQWOXHY 3U«O2YHPXEIKWD T X H 1«DQW
SDODBRFLEWHKVWLRQ W UD QV RFRWELARIP W LR Q
&RPPLV\GHRRUSHUIRUPDQFH $FWOLH W $FWIERQ 77&GHDD

VXUSHUIRGPD QB &
QHVBWHDGEM HV WILRIQV
SDWD S SRMRMDQ G GHH
U« l«UHREREKY«VHUXBD
SHUIRUP®H FAB3WRR L W

SRVLWLYH

/HWR QWU L BEXWMWRQWDHVWER®23&H@SSOLFDWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

LPSTWY[H\HGH Y DH)E HRLRWY H U Q H P HHEWWHDOTIDWLHEFE R P S D U W H PRHHBW L RI @RI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDELN GHVEXOXWUBBNXYHQYWKSSRSW@HRP SDUWELDEG@W W FLQHR QVWBTFEMFR %WV
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R AIQMD QFEXEV X G R F « GRUID LY B ORI RLRWKW« V HTX H
FHW DLRL WQWV « PDW L TRHPHIHOPRQ W IGIWR X Y U « V

"H SOX&/HMIDQN&DDHFKHDRKHEMH @DUWLFGM2J0H RkQWEHDT $ 6H X Y HQV\WIH W XOURP SDUWLP |
"HVL QIR UP DPREPBQ@W P H QWO HRIGIFW L R Q@HA A MUDEN HF K HY RKEWV SR QLEDUBWO URFLEWH VW LR Q

ORGDOGWROVEKIDBRPPLVGIFRQUSHUIRUPDQFH

YU«TXHGHHULVW D O G HYBR\PLFRY VE RXUSHUIR UPW QEHRGGREVHUYDWLRQ
/IDIU«TXHGQRMULVWDOOVD P RIDRQTXHQEB TX @BI®HRY L\VAHOTR PP LV\AH/QUSH U IR SMHXY FH@MW H
G«ILQLW IDYRHTIXH@MIYR FLGW  V WHYR® Q X HO O H

&RPSWH GXODLFDY L\GDMEBRIS URFK B kQ HRBEGRE V H U V DAMLHREE U D D X (O OMHUHQ VX LW
WRRYD/QEXH WY DIXO PDUV

3«ULRGH «l« UH@QHWOHBHUIRUPDQFH

/DS «ULRSGIHi« |« UHIHOHB H U IR U PID\)WBI« UL DGR X GVO D TX DGO M | R U PE\MH X URA\FR P S D (¢ &HH OGDHH

O @ L QG IGRHD W K HHIWFHZ L \GMHX BI T X HE\GR V V IGHD 4L Q L WOLADFIDVHLUB PRR P S HQ VB WDIBRRX V SH U IR BRIXD Q
SHUIR UP@QPWILYWY & WSMH L RGIW[«H DQYOLVVDQWYV

,QGLFDOHEXIKUHQFH
06&,RUGGE:,15H{85 %ORRPEXWRIIJUHIDWHD VXDWQV

0«WKRGHAIDOFXO

/IDFRPPLVGHRQUSHU IR HRRQFHL V IRFEQIXBOBXTXLGDWLY H

/IDSURYLEHRP P LV\GHRRUSH U IR BIKDVY R NOMOGIR F F B WLKRIDT K B O BXON D O X U X L G\DYOLBYIHVGIH
77&GHOUXUSHUIR GRODFSHDUD S SRAUIN, Q G LEBWIKX Y YRKW«VHTX BB HU IR UP®HFH3\&R BWV L WOLDY H
YDOBXUX L GIVWLY HU LHOXEIHO BX U X L GHOWER¥S « UL R G H

'DQORDG I XQYRIXV SHUIRGADAFH®O UD S SRO B, Q G LE EBW HOUH FFHIVSUIR Y LN Y VQD M X/ DVCkIE L DG M
UHSUVXSVRY LVHRQHS UGWSHWR Y L VIRRSIWD | R QEDVWGEEK®R W D W LLRQWD Q W H V

/DP « WK R G RIOSFEILIHE RXBUAD O EXDPRP P LV \GIRRU S HU | R VBDS BAKIOH « W K REGHHD O BX00 @ DI E WWILX L
SHUPEMVLPXXBDFWLFWXELV\OHRWPHW¥RQGLVBIHR R XV F U L 8 WILCRFG\D WHD @ 2 FeU L J LIQDF « P IBBIW «
ODSHUIR WGAHD @ FRIG LE BW KB @FHAYF WILF MAMQ V X LW H FRE B B U kR U PO KDRIHDUFNGBD F2 3O G LI 1« UHQ|
H Q WOLHAVH X F WG RV QR @AY X US HU | R GRODEFIOUD S S K RWAG L F DOMHX LU H Q F H

6,&$9&+,48,(53URVSHFX XV .




3U«O2YHBHIDERPPLVVERXUSHUIR UPWE QU IHREGH DWW UD S D JH
Y(QFDGBH XUSHUIR GMDRDESD @ L \GHE B « U L BGRIE V H U M IBWELHRWQ R U PORMLHE HY®12 3BV R F L 6Wd VW LR |
SHUG@REWPPLVVEBRYLVLREQERX Y I$Q0OHSGRE VH UG RMLROH
Y(QFDBGH/ XUSHUIRGRHD QB B0 @ L \OHOHS « U L RGRIE VH U DY WHEGS® U D X@A®HIU | R U PQ QFHGLHD B 2 3 &
ODRFLGW KV WQFBO U@DRAXPRIPP LV PDRYQBR XY IS@OHREGRE VH U & BRILERQH
Y(QFDWGH/RXV SHUIRGPO®FBEDUDSSKRYRQQ G L F BWBIXIY U HIQE # L VO/HOHS « UL FGGREVH U DXWX Q B
FRPPLV\QARHN OB [3 « U L REGRIE V H U Y. Q WWHRABEDHD R @H« HP R L\S « U L BGUHD W W U D SLORXHIF H WWREK V
SHUIRUP\DRERP SH Q¥ BQXWE HFRPP LV VG /XYW S H U | R Q POHWLHH QHY HIL\E QIRX Y H D X
Y/IDS«ULR@REVH BHDMLGRLD B O R QIXMT XAV S« ARG HKUHQKHEHOIB HVR XV SHUIRWRNQEMNMO
Q @ RIDM Wid DWW UD 6 RW&OHRVDVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A BR@LAO @ L Q WGHE HAXW F
SUHP LS YBIL BGHD QM WX @ HXGZDB ¥ WD W W U O BL«@HF H WSW H P LS WL RGHD R X Y IS@ O HRGIHD QR D[LP X P
V @ R X¢YSICHUGMHE H WO/REX Y DQQIEHV RXV SHUIRUPDQFH

(QFD@HIDF IGIDW W DRAIDX Q BUR Y LYR @ PP LV \GLIFHRXQU S H U | R WDPEDDQUFBMLRIS R UW DR Q @ WORHBPEE R X U V «
HVYWHUWQBRFLEWHVWLRQ

(IHPSOHV
SUHPEBWVOG2¥& USH U VARG L F BWH XU VXEKD TS HULBGREVHUYDWLRQ
6XBKDTSHULBGREVHUGHWRRPLYVYRQWBH«OHMEKY TR UL BGREVHUYBPWMRORLV
'"HX[L2PADV

(QIRQFWIHSQULRG REVHUGBWYRXV SH URRUXRIS H U VARG L F B WH XU HIQ F H

$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b b 1RQ
$QQ«H 2XL [
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 2XL [
b b b b b b b

/IDVRXV SHUIRGPD QR «6HFRPSHQWX® DQYXHYDQWHB«H HV®H HWRGH VRXV SHUIRUP
MV K « R BLETRXRIP S H QWXHOLIZ D QUKL D QQOVHH | HAM WARB V' S H U | RWE\DLAERSHHED O B QK XQ @D Y WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNVDQGRSORKWTOM«U L RBG« | « UHRHF D QV HYMRXO@RBRXV SHUIRGRADQ
O DQQRISRXYDPWBRPSHQWXMXVTX BQQ«H

/IDVRXV SHUIRGHAD QBPK «HHFRPSHQWX® DQYXHYDQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXLH D QQHH | HIWD X RWH GSH-DOW XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SDV¥WKQW «J U DPRIPHQWI MBIQ Q « XL Y D €@ WINED Q G R Q R kW TOMH« U L G« | « UHGHF B QV HYRMR XORB
VRXV SHUIRGWDDEE «HERX YDWBRP SHQVXM XV TX BQQ «H

. 6,8$9&+,48,(53URVSHFXWXV




3RO L VBLHT XB H FGHMOW HUP «GLDLUHV

/HW. QW H U P «8\WR QWHIH § R QAW DHV W VRQ QR @W R F H GHXIWHGE R Q F X U DHQHIEWD XQIHEW K G « | & 8 WHV H
O L MWW D B/BIOR DN U L WG BUHAO H FSAULASIUV« YX Y QOVB R O L V& BT XBIH FGVHARIQV H U P « G HPIDLWHRW V S R @ XEIO
OMLWHN HG B FLOWMEHVWLRQ
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$FWIBRQ)5 /DIHV WL D@ SXMQ M « O H FWLLIRQ UGHHWAL MR EMAH Q X |

$FLRQ5 DXWUDYGHOYP L VHQR H X Y& KK®U R F H VIKXAHI D LHAD
$FWLRQS5 GHX{WDSHV

$FWLR)® /IDSUHPLPRAV E\DWRLQB SSURWKMUD |L QB L
$FWBR)® YDOHXYOHFWLRGQUBMHOL VW HM F O X V& BYD
$FWIBR)D QR W DI WRI® | L QTDXDRQ WUGNHRAY H WHV H X U V

/DVHFRQ/GMNHY « O HF W DRI Q WHUIDHR/Q F WELHR ® X U V
2EMHEWHNWLROQ FDUDFW « UIL\DW QFHERM MM D ILQDQFLaUHV
/@ REMGRFRPIS D U W(IFRKH @ YA IHQUXKUR SIN@S/GLQYHBW HP L& WH S DO WM/ UD | L QDY RLERIHW L T X H
VXOHRDUFKG®DFWDRIRS «HBQWMOHFWLERQDQW
YDOHNMYYRQGEIBEHWULWEWZHWQYHVWNVRVFHP B WHIBW F L SWid VW PR QR H X YXUH. O®/ B HF O X @ R Y@V
UHV SR QWIHGR®D Q BTODWVR F L GOtH VW LHROR @W O L \HW IV D DOQ HY HIDXKU R X 8% 3$0 H\® « | L G DHRAD
YDOR UL HWIVWDRIQE« FRWSHWD D6 RFL «W/H*HVWLR QRO L V& IBTH{ A O X(\DLARNIMR Q V W G & M KFHO XQVRLUIRRODAV L Y
9 D OB HWRMQU HF KH U B KODL@WOHIL V T XGHIMR UW HH W HFW R U UH® 6 HRVO X V LGRROUP D WER @V H U QHHQ W
YDUL BMROWHIHXLOOH «PHW WSXIWH QGAHQW T K H YW LGTHYH R O D WULIRYGHA
HW RS « W kMVRXLV DOQAR ESVHIF R Q W U R YIHJUDWHHW
DY « U HIW« S « WU L Q FGE BDFWRQGGBUWDWLRQ
SQLHOHYULQFGSHW FWXXHAQ W U H S WMLHAR\RG W V
/HFRPSDUWLVPIKQBFWLYHRHQWBERHXURIHW O@F+RAPEGH®LIGHWHFVEULE &V XOHYQWUHSUL
TRWBOWXHQWWLELBRVW«BRRBEH QGLFDAHXPXOWLQDWLRQDOHYV
FRPSDUDGWRs®I UIRUP DI@FHW U D V&HDLHY W HR @V /HW[FOXVVIRBW R UFIRHIOFGIHISDHM MWW WIHOQUW B Q W
GLVFU«W IHRMDIBR Q W UDH QMMVAIMH G L F H FKLIIG®DIIDVUHYLILED®Y6HWHFWHGDBDFWLY
SU«VHQGHNQMY T XMAK L THWM SXWDWERRPI®E YV
/IHFRPSDUWURSR®BEQHHVWHRXUH«OHFWHRQDEDMHMHXIZDUHDWKDUERQHGHVFULSWXR(
YDOHXDQWHGERP SWHEXQHI «UHQFRLQGIRFXQ FRPSO®MM[FOXVHR@\ VSR QEQ@MHGRFXP HQW
VHFWER®D FW,I09 BWERWQWVR X P E\D X F XL® G L F BBIAH X3 R O L WELATEK[HF OIXIV . IRKDV WLXEDMH. WRIW HAHQ BIRVF L « W «
U «l«UH&HS$HQ CGIQE¥S HU P HIWAPUWFRV LR QRBD UBING H H VW LKRMDW S V 7ZZ7Z OIGH FRP
GHFRP SDUDGWRQWI R U PISRAHW HIUB\RSARLY V IGEHO H
FRPSDOHBWYYRCAWQBY HHOOHE I L QERFAPKURSH 3D W L OO HXUAP HW W HXQWZ R ESMBEKWD 19 D O W[V U D
IHWRWBROWXUWF®RPSRGEODFWHROQRS«HBRWYHV|ILQDQFIL2D AW LTWOMILRYGIG/HK ¥ QR X VBIUR SU L &W D L
FRQYHQWURWD O FXIOV« G HLHAHAL QY HV W L V JURX$HW3$0 *5(D7 /D QRWDWLWRQD ILQDBENL?
«PHWWHXWMIDSSCGLO®HQV HPHEB @ DV \GHMD FW L
6W UDWE@ILGY HVWWLVVHPHQ UHSRVXU SLOLSHHUWP HWVQBIAD O \SWHD J P D WHW X |
GLII«<UHQFLDQWH
ODRXYHUQDB¥SRQVFEHSHODHIR W D P PSR
EWUDWKWLEBLV«H R E M HF @Yl DADZXRIWJI D H\W @ Wil REB § RW ¥ DDLU M L Q
'DQWOHEHX® DWW NR@EWHEMHNVWORR@RPSDUWLPHI@WD TXPIHWWSDHIHP SO RXAHM QW UH SILIVEI X H |
VHUHIBHUPDQHQIFRNDPLQLPKP GXWRWH®RQ 0@ «TXGOBRXN RRDYP XQ «UBGMWERWQL J HD@IWWK L T
DFWHND FWLRQP\BH 8QLRURS«HRVHFOW UV GHY |IDLRMYFRUHBWDWLULULXANOH V
O D WSIHGWD F WHRWQ MHN X U R ODHVWGRQDEWH V VR X B FRH\OSHWPSDM[HP SOH
GO «WSEMDTXPHWVWWHXRSDFHWYLURQQHRWQ\
/IDJHVWER®PSDUWLIRSHRMKNQOMW RWRGHKSHQGCGDQRH S LKKIPP® LSDH[HP SO KD O MR Q G LW HRQI Y D L
SDUUDSSRLG/H\X/HFWFD([D‘FWL!B’XW(QH\X/HFWHXQMVWQR@HODW[F(Q-VRXUQLVVHXUV
G DFW VXIOMEW ISRQHRW SDUWQRRHOQWVREMMYH O pyvUD Q WER DR@ LHNMKGH U J « W E AXIHOS H U P$IWU
SU«GLOBBWWRBXPLARHL QN HBDWHERPSWH HIHPSO®«YDDROHK D TXPAHW WKW U D W QILYHH X U
OWDICHONRFLYWWGH/ DFDSL WD GIRVOIWRERQH  GHOBUDQWOWUR QWIDOH{HP SGKP DU BKH« G X FW L
VROEDUFK RWDWHRRF L «\WHOW/FEWLVIHYRH V GHYDEHIIIBW HUUKSRQ@WXIH QMIBX) R @QH U PHHW
JUDQG®NRFR\HQ QRIXO HYH W LWDHDHMK QR QFWAHRQ OB « Y HO R S SGHPW B WU L \W RLLLOSWUPSDMW [HP SOH

O LQWKRQWP IHNERIX U W XHH QUHHV- WHI@WB @ QD O\ ¥l D Q DORWRKID T XPIHW W BMWXWU D W@D W LE@H FF 2y
GHOPRFLGMHVWLRQ DXVHUYIGRENVH

,QGLFBMHNWUHQFH

/HIRQGRXUBDDLOOHRYWWWUDX ¢ GDQEFHV $| QQI0XVLHXUWWBRARWH Q VBRIXAKD TXHOHL WX LY LV
DFWLRRXY 3($DEBHRRGH«RIUDSKLTXH SDOHLDGYLQGLFRWOMXBUEWE LI «UHIWEBINHV
7RXWHORHNF W LEIQWD U FK«k&JOHPHEHBDARRQ GHY)RWDM[MRID |L Q DIFFLWIKIR G RIHRUIRGHW « G X LU
PHPEUBMO 2&'(SD\WPHUJH@W@XWRUGDI@D 0O HELDQRWRWDP FEBDGWW D OR YWHIFVXRITVX DD GHIQ W
OLPGWH GXVRW®WHDOD QRW®KRPSDUWLPHQW ODWXBRXYRPUOLRUMLU ILF LE Q6 MABHIHWHXH
G«FLVLR@DOORFDRX\R B8 VOLAD Q D O W\DHD L /MW
$SSURAKMUD ILQBERIGUW UXFHBREBWHIHXLO QG SHQGDBEWHXD OGMYQ IR U P DRR.ARMI/FWEHDO\D
WUDQVS BUNBFW WHRXQUWL G « U «V

. 6,&$9&+,48,(53URVSHFX XV




7 R X W H FRIMDARW DQHYR @8D ¥ FR Q V WX @/EKRIQW U D LRWRS U L «3 QMIHM Q W U H SGJR QOAA/D F \F RYQLIWWUE E X |
| R U@/BIQO/N « O H FGHNRRGH W WHHE D\QO/B R Q VW UG K W IORZD W VBHHLVR BNHH FRVQ YV U R Q Q H FAHHOWDYD[[R QR P L
SRUWHIRARLR®R®V WYRXGEDY X LEXULVTHKPVUD HXURS «NQ QBY R U LYR® ® RXNY R®/ D WH KI9Q GO W
IL QD QIFWMUDKK® HWW H XUV Q R VDRV W U & ERKCHT XVH. W WX G B/ XIQ & D O Y\DHR E Bl @/H
VAV W « P D ®/U M R BIDVO H PHH® RP S &/@ D X RULHN®W KV
6 LF H WY 1D O X DIV DRQV L@/XSWQYRDUY HUQDSEBUDKEWHREMHFRELD X |
LQVXI1LREHIBUWH« V HGFHR Q W U RWLH QW HL oD MWTLXYLES H
GHHVWURIO WFERBDPS O« XHE@WD OTXB OL\GEWLYHFRPSDUWYRHHQWIH YHXQPLWLPEMN GDQV
JRXYHUQRBWEMHD OB\RK U DB RWOWX.QIE « FLVERQ GHYFW L DIOW & @HHEFD/ D[R Q RIKIUHR S« HQQH
QRQ LQYHVWRX\GHGHYWQ Y HV W L&/N® QW HS ULV H
FRQFHUQ«H /HSULQFRSH L\EWQBWW¥D X VGH U « M XLAPLSFRIUW D Q
(QW RXWDB W D X VHB R U W H IHHFRRGO/AHLGBHK P D QH QW B D S S LT IXTHX H PDDGWQ Y H V W L V WHRPXH/QMWIVPEKQ W
¢ GH/ RQ FVQHEGHN L WU B MOP REE@NRGDO\VISURGXDWQFXEUHQ QGHBERP SOHVU LWESWHB® 8 QL R
H[WUD ILQDQFL2UH HXURS « HQ®OIMW L EWHD F W YR QR M L BX KD E/OHD\H
SODHXQ YLURQQ HMNQ@NDHV W L V WHRKKN QNMD/E HODW \
6HFRQGW D S H « O H F BIHRXY L WHIGIR Q F WE R@H X U VS R U WULIROW BGIRHS U R GDLIQD Q BIHS U H Q QSHIRM/Q

FDUDFW «UIL\Q\W QPHAMMALR DQFLaUH V FRPSWHW L WEBBI® 8 GHORWR S « HQRIHW LEWHD FW LY

«FRQRPLEXHD WOBHOBQYLURQQHPHQWDO
$ O LVGXAHWSWH P L&WHD SHIHVWBRAFaGKQH
DQDOVYRK G D P H GWMBKHT %P H W WHIORBFULW2UH YV

VXLYDQWYV 7HFKQL THAMMYVW U X KMQW VYV «V

$QDOGMPDQDIHPGHWQWUHSULVH

4XDOGWB/WUXFMWQOUHFLaUH DS$FWLKRWBKULYQW «JU«V

/DY LV L BX®DIHKW XYV X BWDWPWUHSULVH

/ DQDO@MB«VXOMWDDMM LHUYV $FWLRQV

/HVSHUV S H BWHLURILW VWORPRB« WL HU (QVDT XD OGAMRQ GO LJIDEKD(¥ OISR UW H IHHKMDYOHH W

/ DV SNBWFXGBOWIDIOHXU DXPLQLPXPb HOQNLWIHARF L «Dd\I LEXBHS /HV
«PHW WG VM OH Y LEXBHY R QMW DEB X U2JWHRFLDC

SRWHNQJIDJIJHPHQW GDQVMXWIPWM P E LGHD @ 8 QHLRIWDR S « RA@MBIQVAD X W U H

/D )LQDQFLGHH (FKLTXDHDGK«W« ODSROLWLTWHSWUWOBDFFRO@G (VSOFRQ R P LHDXXHR S (KQ

G HQJD JHPHQMWR QGOOWR B/@HB$0 HED RMHFDGDH QRBHPE GHD @8 GHHORWR S « I QIEFW Q FDONHTFFPUD Q F H

G«O«DXK[HUFHTFHREW R \EH % 33$0 XQWRQYHQWYRBBAWHRDIQD XIVGPLQLV\WQDW
Y X K6 HO X WAVRIQWOWDH D XBXO « Y D VIL\REKIRGHID FW LR Q

3RX$EOXGVL QIR U P DWIQRGHW MALMOWHNAK « | « 8 BD VvV H U F® R/L WLIHQV« | « U HIQXFHQ G FEQS D Q IGHAL QX F H

3SROLWAHRNKMME HQJD JHEEHWQS/R @ XBOGH WRWHUQHWHFWERD FW HYRWRH O DV D LOKDHY R F L HWE&H

ZZZ OIGH FRP PRQWDBEGWDFDS LW D OHROWWWLIBHFIR Q V W LSADXK@ W
FULVGAHBKRERXODHVWERFEG® RQGYV

OHQWLRKODWEY'HV /HVDFWLRIGOW H Q V KSRHEADH F Kk &/J O H P HGQHA&DA V

/HFRPSDUWURB®MD DUWGKOHOHPIBQW QR@PHPEUBWHOZ2&"'(SD\MPHUIJHQYWQWDOHPHQ

GXDUOHPIKQWSKHWE RQVEHLOQRYHPEUH DXWRUIGDPIDLPIGMHD GXW R W BOZ DG W&KX
VXOBXEOLFOMQIE U MHIMOLR Q8BEX UDEGDQ@WH« FRPSDUWLPHQW
VHFWGHMHUY LEGID Q FG HW) 5 }

Y7 LW GHVU « D QHRIHQ V W U X ISEDMM RR Q « WD L U H
,QYHVWLVVERHREBO/MHV '"HVREOLJDWRR@X7 U «VRUWDXW WHLGHFW «DQFH
8QLQY HV W L \GKHMME@HMRQGU RUYW 2 U HV Q«JRFLDBRAMIKK R F L DEPRXWU\M U P4 $1GD QWD
O DFWGENQ WM QW UFHBQWWVE BXHQ LASRIVLWIXH OLPGWH G>XVRWD® DFNEEFRPSDUWLPHQW
RE M HFQWLLIU R Q Q R RIRFWD O
HOQHFDXVIDGHSU«MXGRERUWDRIWX@®HFHY | SDUWHO XQLGHWLQYHVWLEYHBHL@MHV\RQH
REMHFWLIV J«RJIJUDSKRDWHX UQBR F L «G\H&H V W ISRIGR F 265 ¥Q H
O HQW DHSSIOUGTHSH DW IGTHERQ QRIXYHUQDQFH D Q D OL QM HBUQIHY TOHAU « G RWlk O H F W R RFQx @ HHUD
W L WOUBHR F L ©MtH V W QRIQH F RKRI@D P « FDQLTXHP F
/HFRPSDUWVY HQQBIH YHEWQWMHYQYHVWLVVHRWPMOXVLY & BH®WRWDWRRQOIHYHYJIHQ FGIN

GXUDE®BYXWGHRUQLPXP GHO DBWM QRWDWDRQQWaMDIS URSDEDO\Y/RIXDSSU«KHQG
O @ « Y D OHDIIRRADDMWE R QV4.F L GHMUR Q F T X LV HW/L R
BULWFRPSWHOWD[RQRPLHRS«HQQH GWIFRQVHUYDWDRGHWIFHVVLRQ

/HV REMHBWLBM [RQRIXIHR S « N @ GW HF RP SW H
G D QOVQ R W DA\ MWRUD | L QDXIFQ WML DWW RKMVERU L Q J

&HS R X U F H GIWRD G FYXOGOKHW L W O H Y LEDSIVQ BIOWWHD | L Q IDE LW @ VEWHHW« D QFRHME DG H¥P H W WHXLLWAX D V L S XEKVLLFVBY B @DV W

OPRE M MNBEID OMYW UD 1L Q BbQ FIQE KD HW L VGLZH W D WV IO@W 6 i K@D O X [ 6V L B B« V X CBMD @/ D OXHY W (SRI® U HVF RP SWHP D Q LaU H
PHV X U DGEDI0A/D W U D W RE UKD | L QO QFFUFEINBHH V \FXW L WELZH WDHXW MBI U « V H Q WAHDY L P XPHD @ DFNBINY &3 /HWL QY HV W L V& B BBAQWY V
W L VBUBH VMR D O & '8 DWGVA DJQ D DOQWIHAE FDHIK D A L ¥R Q FHLW PWILLED D Q FELH UMH W W B M O ® N FE S X XBE BQ D O \& kW U D W ILRWRH V
«FRQRPLTGXD\Q D OL QW & HVHANQ D GIWWIDVILQDQFLHUV

6,&$9&+,48,(53URVSHFX XV .




&HW XSSRG@WIVQ Y HVW MHUHREHB MO Qi X URWGH  1DWXGHNQWHUYHQWLRQV

QRW DRVICR® B @Hieh Q Y HV WIPUHIBM H ORWD QG DU GHJ « UDSHASW HQGHSRVLWLRQV

SRRWIR ¥« TXLY DO QW V L GRRIRFMW HBOVO «TXEBH | SRXH[SRVHIR UW H IHXIILEY IHFHVBEREUP D[LP X P
JHVWUILREBSU«FIODWLREXHEHFU «G/LIVSSXYXI@D GH b GHD @ DFHN |

P«W KR4 2 OGID T X80 QHRXAHARG H) R W DAMARLQV UJHS R XALR X Y18 B U W H IIXULLO/ODFHN BR@UP D[LP X P
SDOHSMULQF LIS DHOHAH Y V W DOQQ\RHE I D JHDHFW HQ XGH b G HO @ DFNWAL |

HVWORRWB O XWVGH G HXTH L O O N OMAMANGMR W «

SDWURUHQFMHPRLOWRX LIOPRLERQGHBGHX[ 1DW XGHNQV W U X KMQWhYV «V
QRWYIOWLYBHMWIXISDGHXQJHQBRXLIARRWH &R X UQDN H UNXHOHIWW X H RS W LIRFQW SHODMLIQ L O C
G«OLBDOW X QRINEFXKD X UDR DM LW O L Y@ HV WD F W IFRROWRKVQ G LIF FHW LFRRQW« H V
QRWXISDXQMHXDHH Q RHG HQ RW DMWXAR@XLY D OHQIWHR P S D U WV @ HQWIHRIXQMV H U YHQAHERQ L B¢V
SDWDBRFL«@H*HVWLRRXVY«VHUWYHDO B «OLIGELFUWE LW

O@ «PHWWHNXDEE @D QDLQW HINGH RUHDGHPHQW

ULVT®&RWL WBIKD W DFRELL«COENINVRX LROMNXU L W « 6WUDWG@ XM LOGWIBWURBRXDW W H IOGREHRGHE W
JHVWH RQ

/HWPLVYVIFREOL JDWRQBEWWRHKYH RW D WQ RQW H X P | OG MBQWLR QX R B Q O RMHUUEPN | H F W X « H

¢ nb QY HVWRHIBA H R XU HRRIGXIQKB L P GWH | GD @WR X U VXHOMBHR E G H AWWIL R Q

VRXUI/«VHGY[BIQ«OLGU—BE@PWWWH—HXD@JF@@DQDO‘%@)&URF(<¢(13+WMXVW|_|G>|.HQW®'QRW|EPHW
L QW H®XEH RUIHRQ G H P HQ WCXXUM VMK WDEU @G UWME HO X [P S R U VB PKRXY F U LIS/ HURDE K \D XDV 2 3 &9 0
OLT X LFRED WX U/ IHWW L WVQRHQR WGEN Y URQQW I LELXQ@H | DIL@HV@DGDSWHHUWDER@BG LWERPNUFK «V
«YDOXDQYWRED@BRFL GMHVWLRQ PRXYHPHIQAS\R UWGIDRADW FKRHLO O DX T M LIRBX W «
HIITLFLBEFAIVWUXRBQ QRMWHUSHI[HP SO H
(Q FD\G@DEVHHROHR WD WHRD«PLVOORFQNDWHR Q
OB «PHWWGXIDUDWQNW XEVWLWRKHW®B/MHIUQ LHQH "«ULYRFW L\RQUO GH FHY Q VW U X\PHHORGMA OtLG/H
LQW « UPIOVADIKXERU G LQDWEKRRQVRIFR VVDLUH Qa/H R X Y H UGKY UHTDXFHW L B R X U R Q @/H P-HQWH
X W L OG.APOWQ L 3JHR Y L \BRIXHJFS R VHIHS/RUW H ITHBL O C
23&90HW $ 6 RF L @MW+ VW HRQV TXHD H&/« U L % @\ Q GULH R G\ V
/HFRP SDUWIRXWQWY HM YW TUX®P ¢GH/ RQFWHMQ X WL GIRMSYORWHUIRUPBOBHM QG V
SDURND FW LRHD, $HWE @323 & 90D Q GRDH X U R S +HEDH/
),$ UHVSHFOMWDWQMU LWBHOMDUWLFOHSX&RGH "« ULYREW LRQOWQ WX QLT X/H Q JIDIHP bl O @ D FRXD\I
PRQ«WHMWURDQRIHAI&EIOHW R¥$ VHURQRUWEMV Y HQEHB «ULD kW iR IQQ DIHHH VIR V V ¢ EBHNL QOH
23&PRQ«WFRXMWWUVRPRGWY3&G JDFWHYQVEH FRXYHURVG BH[SRSBIULRIYRZFROG LGMIRQYS HEMW H
OZJB8QHRQRS«HQRIBMHW23& LOQGLFERWYW) RX P-PHQLYHG®H[LJH@AHUBHSHUIRUP DEJFE X
WUDFNHUM23& VRXV MDVHQRIWHFWLRQKHY SRUWH IHKLDWESUOM ULNEGRPSWHB«ULYKQJIOF
U«DOQYREMKNRYEW BRQEX®/J L Q YO WILWR U HYD PIB R XWH DL UWDHIV L WR XV M BB @ WLWHWDY D O X «
GARQGV VHOBR -PHP « WKR G R(@ R JLXHD HW L WBIKNVL T XH V
/HFRPSDUWI R HQ@PWHE /QAHVRQGWHOBRFLGH« FDUDFSWRMWLVBHOMRPDREKMQ B X U kB | « U LtH XOUH
*HVWRRQZ XQRIF L OWSGHQE G DI DY & 2 3L&Q W H U Q HMORP S UMDY H QWG+« F R X GHIUWR. V& BRHD Q L aJLHJ H F W
GHWGLVSD GIODES URFEHHVUD 1L QB RR Y HIHW W HRIXV \ Q W K « VD IGTHRVEMD X W R U/IHNGEHI W H IHEK\. ©HDRMDH U
HOQWHOOHWHQREBPFRFLOMHVWERRQEBWHOOHN L QLPEH GHVLVBKKMWLT XIQWVLPGWRXYHUVX U

DGRSWSBI@D/ RFLGMIHVWIROD QME3 & H[WHUQHM« UL Y&\Q JOMHP 16 H HWQHI[SRVLRDLR®XEGH
V«OHFWLRD@AOWHAXYIEQIDXEBQWFHVVDLUHPHQW

XQBSSURHFKMUD |ILQOQNFRXWHBW DXVBBRFL «W «
GHHVWIGRMRQGEWLYLOQDHUDF@/ARIBAD QM H  CHVBU « FITKEHFHY. QVW U XB KHQWHAVHUBHVHURQV
G«PDUFKHWUD ILQDRRFRSDM LIEXGH-V D SURSUHRKW L OrX\AML W S W L R QDI X U WHIER X UDM HBRH

SKLORVRSKLH IDLUBFH GHWRXYHPHQMS\D VWLLIQLILFRM HIV
SRXUUBDN@QWH DVWENAVD U FKKHMRQ GV UG H
E,QVWUXPRFHQWY «V IDORWRWDOIBRNG W«WLRQOQFPLYHHQ SO D RKH

VWUDWIYMWHMP DWLTXHV
IDWXGHFDUFKEG¥WLQWHUBYHQWLRQV
/HFRP SDUWIH¥\WQWHUWXEHMQ VWUXIRROQWKELHUMQLY HDHRRH YE MR P S D U WDRCHAHN V IBREOM F K « V
WHURHUPHWRQGLWLRQDRFAMXYUSHWDUFK«V U«VXO@\A{D@WQYHVWIHQ@HIH’NBM(VHMQVWUXPH

U«JOHPHOQWX&HMRMWUDQJIHUV ILQDQ HMHHOW XWLOGHVQ WWR QPR O Q ’MWHHIW/R H
SRXUHP«GHU GHOYDFPMYYIQHW b GHOOGDFW
S5LVTXHUXOHVTXHIBN DQIW LLLHW HWYHQLU O H YEH.WDUW

S5LVTRHAWLRQ
/HFRPSDUWVL@ HQWHXEQHV H U YVHHQIHERWQ L G4V
FU«GLW

YRQGRRPPX®HS OD FHPHQHR XL Q VW U XPTHQW B @ F QWK HR Q G H PGIBW R D Q kIS0 L MRIHWWE L U /RVBW UQ Y H V W L \OHKMIOGIW U V
FRPSRVODWGLFBH[HPSQH6 (076*OREIVG (076 DQVER[[PHW«JRFLHEPRIYWDQXXP DUFK«JOHPHQW «
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F7LWUBW«JIJGEQWULY «V 5«PXQ«UDWLRQ

1«DQW "HVLQIRUP DMRARID P H QUMD MW MY ¥P X Q « UD W
ILIXUHODMX EUDFMBHWRPPLVWLRQV

G'«STWV

/HFRPSDUWY RBQW OHR V V L EGOILGMW FXNHOL U & RQW FRW VW L &/HKYIQWD Q WIHMWQ FLaUHV

G«STWVVHQW L HO®HNR DM H VWG RGDW U « VR U HUHIRR Q GB\H X B/R XQIJ « D O L VMV RRRE M HE MIHIV W L R ¢

GD@DLPGWH G H & DFNWAL | UHFHWHRERIQ V HQNWLIUU D Q ML QID\Q F LH QWA VVRXH
HVS2aFHW«LQY®MWISE FHING ¥HID UD QWLHAXHP H (
H(PSUXQM@HVS2aFHV G D QG/H 8 D URWD F W LE@X/3RER Q « W DFLRIXYKM U BID Q V

/HFRPSDUWQ@EDNWRFDW LRMMR S U X QBVMEHEKWS 28 FH&H R EO L J D &/@ RWBIHMK D X WK D O IGWW Q& H\5 U L VHHY
1«DQPRIX@V RV L\EkE QWSURLGFFHW M MICHPHS R S BIXWWHS H Q V IGRHY L W(OH Y LEO B'W U D \8 @1LQHY HV W R YN @ P H
H[LVWEUDLVGFHR S« UDVOLRBIX[OXIXFRPSDUWLPEHQSANDNS U3 « WD E O L & WHURIGQ WV
LQYHVWLVNWRNQ@NH VW LN GFHRXHRSNN D VBLHR Q V
VRXVFULB WLIRKMHWNS D QVDLPGWHD GHOGDFWHMDUDQIW®QBQ FUHERWHW S H EVABRQ BVIL Y DIQ W
QHW

| 4XD O BWRKU« GLHWPHWWHEHYDUDQW.IOHWQ FL2U
| 2S«UDWGRQY¥TXLMIEW VR QRQP SR UMHMLAV UHV U H© XHQW L WURHR GWM R E O L J DOWE RBBOVS 2 & 'Y RL W

GHREOLJDWARUDQ DWVY R QW RIED L J DWIFRXKQW V « |
1DWXGHR S « UDWAWR VLV «HV VD@L PGWEBWXULW «
$X[1L QWD X DHHV WHRQF KSR U W H | BIRPGHD UW L PIH/G WX L G IOMYID U D Q W IQHD\Q F WPRIGIXAXW U H P X Q WQ
SHXWIITHFWEHW S«UDWGERFTXLMWMI/HRIOVVLR G VSAFHORLY HQUWWGIL TXLBWY«IJRFLAEHGHVSUL|[
WHPSRUDHWIHW GHWR S « U D WA HRSQM. VHHWP LV HWVQ WUDQVSDUHQWYV
SHQVLRY URRWHWHB 2F HOWH\R S « UD WAHRSUMV-WW | &RUU«ODWHRQUDQWRKRWLVHIWD KQHHQWLW
HPSUX@WYWUHYV LOG«SHQGH®WHWUHSDUWLH

| ' LYHUVLILPHWYRKHARQWUHSD@WMHIDQVDFW
1DWX®HYQWHUYHQ@WHAQNCHERE«UDWERYVQW HUGJUQHBHXWF«GHUGH G DFMMR B H[S RVX @/ LR
-WOHP LW ©H\ D O L VO BRE NGHFMMW L R Q «PHWWHOWD GRDQGH[FSGN G H & DFH |
&H\RS«UDV\RL(RV@\FDWL[R\Q/XKD@LREMH\FWWHR\/Q| &RQVHUY DWR RWH D QWQB Q FUMW®EKHN W« WHQ X|
QRWDP R®W P HO/MWIHGLAHR S SR WX R @ DW & K Q DXSUBY«SRVLMORQENKSDXYGH HDBDIHQRVWWLHU
YXH;@DP«OORSMHUIRUPG®ERUWH | RSWOLCPHDWH 1Y R XWR R Q W B K®HV RE WS R V LWIDHIWWW D @ WE @ K @/H
JHVWGER@/ U « V RUHIWKI® HWHY HOXR QG V VXUYHLOOPQREWLHOOH
7\SHGZDFSRXYDRWOK R BMAHHR S«<UDWLRQV
/HVD FWERX Y DDQMO K R BEMHIWR S « U D WIRRIQMW LW U H V
«OLJLE Q@HYW U D VEZILGY HV W LWV WRHFWWD g-Fw &RQIRUP «PNQIRO L WIOVKHBIMHVWGRYUDUDQWL

L Q VW U XGHIRDDANE KRE/O L J CHARIRLQIHN Y HEDWS « FU LW Y QD QFRBBAL &MHVWER@WHUPLQH

FL GHVVXV | /HQL Y HDRKD U D QWQLTHY FILH TXH W
| /H QLY H®HG « F RIVSS O L IDEDMWU HO B XW L V8 H H
1LYHDB®XWLOHQNWRIENWR ULV « JD UD QMQMHQ FQ RWHD P FHHIRVQ F VGLHR € QD W XGLHE D

JHIRQ GR X UBWIR F « GG U L \HH&H 'LV HAGS H O V L R QIVX D OGN W « GLEWP HW W B KUWR D W X UBLHI K BB Y LV H
OLY UDX WEKU GH @ DFRRWG HSU-WV HPSUR B\ UHAFB HRIUT X HWRDO WL O LW «

GHVLVWHKBXWGEEKU G H @ DFHW |
/ID6RFL«GMH«HVWISRIRF2GCHHOBRY2IJOB WYDOXDW

6«OHF\@HFQQWUHSDUWLHYV SU«Y)GDWQRHS URV S HEWQN D O R U LW)DRWLIRGE H @ Q

8 Q15 URF « GXUD H FOHRR® W U H B HRH\HNX AR H{P YD Q WHBXWVIE QHEDVEHSULGHPDUFKRDUN WR

R'S « U D WRRERWV V GHU PEINS U « Y HOQHLILY ToH R Q 10 L U N HIWD S S HIHY D U MH URIQIVO ER QIR U P «PX[Q W
GOLQUWRE¥W FRXFHWRS«UDWLRQV WHUBHWR QWG VYD QMADHQ FL=UH

"HVL QIR U P DFMRFRSID P H QU\HIL M IDYHHWR F « Gy H/ H VW D UD QW RIBRQ FUHIHHN UD QE HIURS IMKWRQV

FKRLGHW RQWUH SID UXWLHHQODU X E U LAYl D Livw  C <« W H GDI\8 « SRV LEWRQGEV
FRPPLV\BLRQV

3URGLHOL VT X H
/JHV FRQWUHSBEWWOHGOHMOHFDGUBEZRS«UDWLRQV
G@DFTXL MBHRW L RGP S R U B HWH WRQaw v /1 TRQGWHUBULQFLSD DAIPHRMQE H\L Q VWU XPH
WD EO LV VI H B Q B @W X U AR F Gaons 2 gHw | LQDQF VHOVFWLEDUOON REL <@ *HVWLR® V
GHQ R W D WIL@IOP D64¥D XP R P H QMO B H [« Fowa R Q- 9V WUXPRQL®WHRORO X VR QVIBH WD UF K «V
WUDQVDFWLRQ ERXUVLHUV

/IHVSULQFLSDXTXHWRFDXYWHFKQLARSUR\«H)
DX[TXNOHWM[SBWHQYHWWRDYWHXU
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| XQULVTEHFKDQWH SURY IGHQ WY TXHEDLVEHY SOXMHWW GHWDPHQGRXULVTXKRYOHPHQWDLUHI
G LI« U HEMNWHNGHW L WHIOS\R UWH I SBUOGSSROW FULWHOHM URQQHPHRFWDNE HIRXYHU QI QFH
GHYWH«UHDERUWH |8 P HEDIR[S R VR WILRIH VRQWW « BUDQAME U R F HBHHN WERBE U W H IDHIXED O +
FKDQSHXUHSU«VMRWHXUZ G H GDFXWAHGHYLVHSUHQBGHR P SWHYLV T KERVD W LEBEIX U D EG D QOMY/
D X W UTHOHO @ H XSHRW W FS RV L V8 HR @W U« G X ISWH G «FLVGRQQYHVWLVVHPHQW
OPXWLGH®D W& BIGRMWWI XIP B Q QY BLUHKWW G GOV
FDGUGH ODVWUDWG@LDYHVWLEVMSARGW®M /HWLVTEANHVVRNVYRWLW HF K Q HPXSHOWR \WR @ W
G«SU«FLOMAHRQLVNUHVTXOG®WW H IHHAMDYOH/ VOIHWX LY D Q W V
SDUDSSKROWHSRRU b QMW DXC@HEDLVEH IY DOH X U
OLTXL GDIR RBGH | XQULVTEHOLTX IbGAM &V TXZHD S S BIVTHHQ W L H O C

D X WV L VGIRKDXM R O X®HV U D Q V Bl FMDILRHQAR YOH V T X H C
| XQULVTGHS HUWGEF DS LBAMEDH UMGH D S LVWHB OR G X LIVBI V @&/R QS0 G | | LE HW H R X¢YW R X @V WD WK H W H X
ORGW YV HQ@BBEXQFWERQ@ULRI«ULtANOCSO\ORUVYHQGEXGUUDLVRQQIDESBISDUMW L F X OQ RUBHP H
GHOM R XV F U LSSAWILR QHOHVLDX D MW KD FR P SD UW L PR F UL S W L R QR/SRI VSN S S R UGVDW D LG B H
HVRSRW<SHUPDQKQBEHPLQLPERVRWWRQFWLISRUWHIHXLOOH
VXGHDFWLHR@YRED@H URW HEXVDR BQ GWLD-S L WD O
"H FHIDL@M LV TEKH VWHD HF D S LWDYHYRVR ISWV | XQULVTXH ®X[LQYHVWLVVNRKHQAWD UF K «V
L Q W «J U D OHHP\M QWX « «PHUJHQWYZLQYHVWVXVUBIRRQWFK«PHUJHQW

FRPSRMQGHH J WGHU LV THMH HQU D L VARHD IV LW X D W |
| XQULVTXHWLR@W DUFIK@BDOBX DX L GDR QG SROLWIVERRQRP LAMAH \P D UFKEXISH X IHF @B U
SHXAMR QQDXWHRODWQGXVWMBIZLQYHVWGEDPXBPHRDOHKKWM. QYHVWLVGHARQWM XUFRQGLWAHR Q)
W U ©\D US BIBWS R U W H IVX® BRZDHU F KWW LR@R'Q GV IRQF W L R Q GHWGHHOWX U Y H L OSHDXQYFHHD W F D UGHAU
SHXMIH[S R\LKBI F WHE® @MU H F WLHBRHHDIG W LHRVD \R XV W D Q GHUWLGAD 8 B Q@ MO D Q GSHO\D ALHQM HU Q D WQ R Q
SDUW®23&9AW R»H),$ DX[PDUFKGW\SHW LMWMAVRXWXEL QY H VW L \MX-BRHIADW F KPS O LAY LV T X H )
PR\HQQRD/SLWD O LIVDIWURDNYBMFW LY HRWQW OLBXUHVWULPWRROMYQYHVWLVYNBBQIRLV
PLOOLB@BXUKWWWISRVLWRRQOBFDVWFK«DQWRQWUHSDONWRBYD\EHPDWKISO X\ HY BKUHWD U
UHSU«VEQMHUb GXWRWEDZDFWWROXEBH HYV GDQVHYRJO HP HQWW D DV RTIED L T X UG G XVH
W L VE B M GE R X URAHI G JXOLHRR X Y H P HBOMVDWU FXR Q W F H U W DDLLG PR P S R VADEDRAU W H IGHKR. Q ©W
SORDUTXKWR D X VWRIPP#HOBEDLWAMO XD SLTGXNW / H[SRVLPD]R®DIXP DUFK«®HUJIJHQWAH  GH
VXOHYUDQGH\S LW D O L/DDY\U DREUNT X L GOXMR.QYEYV O D DWW
VXL YDWIRFHWYRPSRUWHPHQW

| XQULV T®HF U« GLAMX [Y D UL DWSLHRUDWQ G H P IRQYAW V
| XQULVTXOHB®X[LQYHVWLVVMRHQHMHWLWWYV G«IDXWNSDLHPHOHWODWX[YPLVVLRSQNY «HE
PR\HQQIR®DSLWDO bV DWW DRGHIMOLYRHY W LI VW XIAF U R L V VGHPYERDUGNN H Q G H FBHHQAR L V V LRUDLVY « H \
DW WY X @D LTW HF HD FW L&IES\H W LADIS Y W D O LMD WH ESRW W H I MR LB @GH I DXXW QP LVVBRGHQ W UD ° Q
UDLVERHD HXFD/U D FW « UV 8 WRLLTIX B HQWV HQ WHED L VG/HB B D O BX U X L GDIR RGRHU L V TUXHHVIW HE O H
GHWLYV TXGHY R O D W IQO\LWMDX@BEDA. V& HO DY DO H X bl QU D L VAR@DR LG/X- D UD FWH BRIQ GDHMMHY HV WLV V H |
OLTXL GDIRDYSD X P SR U VAIB@MWN S L&HS H Q GEHQ WV X BHYP LV V LRUWLW MA D O H PGIKOME LY HUV L H@ D V
W\SEZLQY HV W QW/HIEEEDWW « G R P LGXDIA H VW L RW H UG X D GELIWI«J Q D W X U H
GARQGV

| XQULVTXGHFRQW UH S®IU&VE H O X« V X O VEIHYW
| XQULV T«O DHV W GR ® F U « W LIRQ MY \@HHH V W L RRS « U D WG FOFT X L V IHAWFLHRVQAL RVGH\P S R U W H VB U H \
GLVFU«WLRBQRYMHO@DQW L FAIO W/ RROKWWL RIHR Q GBIV SRV LV TBHIRQ SDLISPBEORQWUHSD
GLI«UMMWEK BV W LRREXYL J D \WB RQOYMM LV TXXHDH DYHB DT X HIOARS « UDWME RIR FL&H ULV TS HXWH
IRQ ®W RBWY QY HWWRKXRP HYWO HIVF W LRGSO XV P D W « U LHIKQ/EHRIL VG/HB B D O BX U X L GDIR QGH/
SHUIRUPDQWHYV

2XW O LV TXHFRQW UHSDUWHEHNG HVE KWLV T X H\
| XQULV TGHWDXJLX[YDULDVGIHWD)XJZLQWkO-WVVRFLXX] RS«UDW GR@®FTXLVHEWGREWVVLRQ
V @ DG MW V TOHE D L VA/HHY Q V W U X HIMDVB F R X G BI® WW H P S R UG HW HWSLHHKW HQGRWY D P P-HAQUBHH W L V T )GHHV
YDULDWHRDREZLQWHYAMV XS8R O N HQV L EIQO L VDL T X NG WG ILBKBE MW V ToH « G D FMQLIRGX TE B'W H
S«ULRGKDXVWHFD'GH HQVLBRYILWRXGHE DLV VH RQWER@RD X MGEHRR Q W U H SHOWR Sk LHDW L RIQ @ O

HQF D\G HVH QV L EL«QIIDMGHN D XJ B L Q WY BWH X G HU2JOHRHQWDLVRQ

OLTXL GDIW RYSHR X EEDR VV H U

| XQULV TOH«O @ X W L OG & DQMR Q KLFGHDIQWFG KU VY « V
| XQULVT&HG X UD E L GMRX3M« Q HP REWR XWL.M/ X DW L B @WW U D WRLIV. HMQA X Y UYL D HIVQ V W U X IRLK)D\@ ¥ L H
GDQUIERPDIHH LURQ Q WRHF(RX®MD DRXYHU QD QUL BWR Y LHGEBQW L F L STHY LR ® BIHH VW BR Q
TX IV @UOU Y LSHRQW D D RYQ P S DF %\ DUKIHRGS R W H Q W@ H«¥ R COH/BIDRIF KXW HJ « Y 2 DHFR Q IR DX W U D W « J
VXODYDOMXHDDLQYHVWRBQXHME HRILW « HHIGW H W WP LV HIVQE X Y UFHH GSIR X U H D MWW DX QUEHDLL VOHD ¥ D O H X L
Q«JD\GHINLV T & H¥VX U D ELHOX.YBQI W FOVHRR F L WX V O L T X L GDIR DGH/
SRUWH IHXE QR HUGHP « FDQ LV BPIRW D P P H QU H
EDLVO/HUHYHQXGHFR%IOXOHY «VGHSHU\RMNYV
X Q6 « S U «F LOND DFO®D XD FWLIVXQFRYBMXFDSLWD O
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) HQUHJLVWAHPHQMRQMIWH FW X « IXQ M [HPSWLR
DUD QIS HRWHFWLRQ «WDRSSOLFDEMBIHFRQVHQWBBKRWBKGRQVHL
1«DQW GZDGPLQLVWUDWLRQ

6RXVFULSWERHUM@GNRG DD L QY HWNE MV H X ! RQ @Y FDWH W H/H D W Q U H J L \H/QUH UBNHBZ6
L QY H V WePRIRS/D R W H 7RXWHY HRXYHV V GRIY

I2DFWERQVIDGUHVWRXVRXVFULSWHROMW W DFWLRQOPMVDWY BQER«URKKKQB 6 SHUVRBXW
SDUWLFXOGHWNPHIM B IHUX S S B@W GHVRP SWHER Q VW X\W MHUR O DVHARID RD.P « UL F VD H T X LAHH W
GHVRQWED WV XUDQEHWEE(1'2SURSRIBOH FRQVHQWHKHPHEIW DODBKPRIQVEBD®GPLQLVMAD)
JURX/DFDQTXRVWDOH SHUVR @XN VY UIDFQW «RIXMR X V F G HIDHF W LRRQWRIQ W
FHUWIDWAUMAPZ HOQ W RBGWE HY 6 SHUVRQV
/B DFWELRDG UHMHAK Y HV W ILDWHKLUWXWLRQQHOV
/D 6RFL«GWEHVWLEROQRQAVO SR XY BIAL P S RB\HWU
/HVDFWLRONW V@DGUHYWRYIM XV FULSWHXQUWY H VWU L E W0 BQW H QAZLIRFEIDRIMS 6 3SHUV R
SDUWLFXOG MWRAPLERRMQ/Y H VW ILNQWHKLUIAX W L R Q QifLQMI 5 « UBIHU D F KIIRW FxH D FW L B QW H QXHHEO R @I V
PRG D OGW~U/GD IgWH 2J O H FHXRD GRX LD XW UDQV I +
GHBFWLRQYE 6 3HUVRESRXYRBYWHOQ® H PtH Q W
W R XSMH VR @TKDS S D GL UM F WRIRIDGW U H F MW P+
/IHVDFWLRQWWS VRQSWUWLFXOIGHWWRHQWAIY | Q|UDMDNHBMYRHWW2JOHP HKGWR BW\\R XW R X W F
FRPPHUFLDODGBWQR W@ UP « AIQDQEXHVUIKE D DX W RURXW«H U Q H P IRG VB DIOXHS R X U UDHO D& HY D
6RFLOWMHVWLRQ 6RFLGWMHVWICRKRQGDLVMEXQGRPPDDKIRQGYV
T X @ HQOBDHONOW WHE® H Q B/QUMX E L
&HIRQGAMZIDGUHWRKRXVFULSWUHXRRIQM L THW
SHUVRRRUHD DXV R XK LLQUWHYXM @ 3&90L QY HVW I g R | IGUBHD F VOLZED ¥ WR X W R IRDWdHHV VD OHB (& O D
SOXH b GHOYDEWWXOHRDUFKEWDFWWRRY FRPPLVVVIRGQ LD GG DO « UL FRXW R X BHW U H
DFFHOWRHM VTRH¥OJ«YROMHWEROQ FK«V DXWR U kWO D WRIECFHFDSMMEDYD QWDIXHOHYV G LW
DX W R QIHWHY\R GBW R Q R QFEXQHA/RDVD F W ICRHB/QW L W H
/IHPRQWDXQAMWD LVR QAP EQYED/PFMH B Q &« SHQ GG HFHWRIKHU B LO @ H [ D F \R X\ MDH D F \I BH X® MW

GHOVLWXBWURRQRHIDGQ A Y H VARIXDNBHNH U ALLOQ KR F X P HUGHD\RE W H MRWIHUZHR X B H L U P AV@RLHY @ QGHAV W
GRWMEGRB SWH DULFKHRXEH/ RODWULBRUYRQQHRQW 0 D DRH

GHWHE¥HVRDGWXHWD VDQRLQLPX®M®L&IDOH PG W
VRYRXKOEWHQGHWLYV TRMKIX¥RQW W UHY L O « FIRKER U WEHZXOUF VB IR @VR ULPAHP G L D WRIRHQIBAD Q V
XQ LQYHVWLV\SHXE@HWIWNHYVWIDOHPHRWWHPHQ®WK\SRWKEVHH Y LHQXGQMBLEN3HUVR@ X R UW H X
UHFRPPDAIGkYHUVHMOMHVWLVYHEHPNDM HY G @D FVEIHRYGVEBD @ 3\H U VA B H LBID O W RUDFE X « U L
HISRVHQLTXHPK@WVTBHVH RQGARXIMWQ Y HVWLVEHXRIX Y HDROWMREYE R X UADEW G P D Q&R D O VHYH U
HVWRQEQY LtWW X GLBVL W X DSDURQL FBEOHFREY DFWLR YRRWPH @WS URGHSH UV R @Q@EDIB3QW D
FRQVHILQODWQW LHU TXDOGWB«6 3HUVRRD 6 RFL«GH:HVWLEROR Q GAH
U«VHOBH RBLHB/U R F «BXW F KR WRWH O®FVR G DO L W
/IHIRQGWWXVFHSWHEDUGIAX QAMFRPSWIBHY G«FULGWHOH 2JOHPEXRIWQ GE®HW R XS\DHIGM W H Q X |
FRQWG O IVWV X U DRFKQKIR/ M S « ULRIMUIBOGHKXLWGLUHFWRRH®G UHF V8B BHEBNE6 3H UV RXVLOD
DQV G«WHQWIEBRBWIRWXYHO TXHHU VR PR HFH VR LW W
,OHVW[SUHVV«BBOBHRKHOP23&FRQFHSQWH FRQW WD DUWREO X[ QW «&RYG V
SU«VH@GWRFXPHG@WXWXELGBGHY UHVWULFGH RQV
FRPPHUFLDODWRVRBG UVR PRIV BHSK\VLTXHYQHE «ILQIGWMEREBHUVIREBL VS R @ DEXDHG bl K WWS
TXUHO?*YH@WLGRQHRDWLR GBHOH MY LGHIHA U777 VHF JRY DERXW ODZV VHFUXOHVUHJV K
VLaMRFLD G @URHPXD W U R KXFOXIR X RVQUDH. VARZDX Q H
MXULG k RWULDRIQT HUHQ W HRIXGA WP LOVHR IBBAHUWD L QWO G HYHV VR U W ILNKWIVRHE NV« ORU XV V H V
SURGRMWWYLERWDPRPHWWWUXRRIQANLHUVY JH\DFWLROQRQ W R GW R X Y H UVOHNR XV F U ISDW L F
) GHNQYHVW IPRGHHISMD OHRH V X LEHAL Q W H 8 GIL F MM
Y&DGHNB 6 3HUVRQYV FRQIRUP «PH®RIW SRV GWILARMUWW HEQEH YIJOHP H Q
IHWD FW L®REDW W Q IQ H/ H U RHQW H J L \HQUHBBXX G X& RQVHLO FRQFHUGBW WYV X UBINV W U LHXV L
8 6 6HF XU ISWWTHIV FL DSO#®BMRWH B RXHQ «JDUBX[DFWLEBBAWDHXVVIGKV WD E LAV VIV BHMDL R
YHU®ER XHO TOFELS S O L FADE@U W DD « UL FID@®I V' 8N U D LVQHAG HP R G L (IVAF R Q F HS/MEH WD MV H U GVLREXWAL
DFWLREERXUURMWWW UG UHFWRXHQW®LUHFW HPH\MR U WLX/NNBHR /L « O R U YAWRMXEBHHU VR G& WV L T X H
F«G«HRITHUWKYHQGXBX[<WDWV B@I$WP «ULT X HU « VL GHDIB WV V RKKH Q% L « O R U WARKBMHU V R BRWBID O H
FRPSWHVWHUULMMWERYHWW YV V IDRXE@ Y Q « | LG-HINV R X VW R YMDMVROW KRR WI D Q L« WAPIHE@ KV VR MH Qo L « OR U X V' \
UHVVRUWLHNVDWY 8@ BV « ULFILX B S ¥ Qb8 6
BHUVEIR QWHIXH HWHU RN W« I LR D « JOHPHQWD R
D P « U L FHH OO DAGIR@VA D G G H3® & H DGRSW«JWL}«&H;ODFHBHQWPPDQG«H
SDOP$XVDRWYUWRKGHQH XO BWERQFKQRBHFXULWBMNS «UL# XNV
DQG[FKDQXERPPLVVIRQb6 (&} VDXVLL XQ

6,8$9&+,48,(53URVSHEFX XV




ORGD OGWb«W H U P LMD IR I FGWHDWR PFPGEL VW ULEXDEOH V
/DPLVHIG DLHPGIOWR P P HEL VW U L EIX/B\E € A WO« « IO L PGB PRLWXLYO RO WO B H[HUFLFH

/IHDFWLRQVY 3HWVRGWYFWLRHRDSLWD GXVUIMDEREIBRFKH X3 RXOBRFKH

/I ZDFWLRQXWQBFWGR® SLW D GIW RBGLR/QV U HEAX W B YIDWRVOBR F K H X I3 R XOBR FKH

&DUDFW «UGHWIEWXHRQNVO BXTUX L GRIUNGIOGB FWLRQ

/H\D F W LRROBANS U L PRt EBVLP L O O L AIRBH\E H ® QHHWR
*SFWIBRI) I
*$SFWLIRQ I
*SFWLRQ &
*$FWLRQ I
*$FWBRQ I
*$FWIBRQ L

ORGDOGWRX YV F UHIMLROK D W
/H\RUGVR®\WFXWRQIRUP PMWQW GH.DXH V VR X V

&HQWUD ®MDDOML R ([« FXWEFO@ RDBWHKY 3XEOLFOMPRPQHXULYUDGHVRXVFULSWERQWPBEWDFKDWYV
GHRUGGHWMR XVFULSWLRQWDH@ OLTXLGDWLYH
UDFKDW

b b b b b

/ DWW HRMRRWL R Q 8 B DAV X BHID LTW HD HR'U G WHWD Q ¥ BBIHVFRPPHUFLD ODR X W N MHAWDEOLVV HP
PHQW L RRLQG M \O/RLWW E WRB S ®MD TW D KH®UPGWH QW U D GHRINGINRHYS S ODXPGEWRPHUFLDOL V!
YLV ¢ GHA/L33DULBBHYQFRQV«TX HEFIRPPHUFLD O3 N D YWHIWYLO KB U R KHK OH P ID/QMV « UL AX OB H
PHQWLREGR GHHVIIXEW HEORB SBHO HE WYODHV UD Q VP GWRURSQ@ $\ BDULEB V

6HX@HVYRXVFULBOWHRBF2YXGLYSRVOWQUHJL W\ H R WHIEGW UTWKHEIL 6 S R X U LDREJUMH VOVHHXRIV G WGHHV
VRXVFUHSSMLRRIOXS UGW,=1(6

/HW R XV F U LS\ HFOFK ODMXAY HYWHH F VHXRR Q WRXRII RPEGEADFWURBW L RRABIFHNO OL2PHYV

ORQWPQ®LPXCRODRXVFULSWLRQ

ORQWPQ®LPXP DFWLRQ b DFWLRQV b b (85 b DFWLRQV DFWLRQ DFWLRQ
GHOPWRXVFULSWLRQ

LQLWLDOH
ORQWPQ®LPXP 1«DQW 1«DQW 1«<DQW 1«DQW 1«<DQW 1«DQW

GHVRXVFULSWLRQV
VXLYDQWHYV

b b b b b b b

"LVSRVGWBIOD IR QQ HAHDW K Dty ¥ W H V

/] 23&GLVSRWHRQFDQLGPSODIRQQE A MD MK DMER F L @M VW BRE UQUHD W [ « F X WEWR W O BA/MAD Q G H \
G HUD F KDV W U VG M\D4R/~ P HOD O HX U X L G DWW M HD®IBY R Q V « T X HVQXFOHIVH VWG RO L T X DG L@ DUD QW
0@ « T XG &HEWE FOQ2 3.\ R QORD « J B BN WXL WGHPNO @ WV W LV VH X U V
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0 « W K REGHD O A WG XLLFOW H Q X V
6L¢ X Q& DVEHFHQW UD GIRMDWRHRRPPBHEGHPDQGHYD FKDLWLQXEMIYRPPBHGHPDQGHWRXVFULSW
UHSU«\VHRQOMALQT GHOPSEMMDIBRF L Gt VW BRIGMF L GH3kFOHQFKGIDIRQQE AN QMK DIME\R F L « W «
GHHVWBR@MFLGBWKR QRHBAHP D Q G HID F KDDWG HBOMH XA LQT VIO HAR Q G L W HRLQNK ID@LHA® H WWH C
H[«FX\WHQS/MDUW L H@ OHDRHXEW U REWX B W D OGIHRAUIBABHHY D F K/DIVE L V S RG/HBVDIDII R Q Q B P M Q WK B M¥AW U H
DS SO LIk Y D O HXIUTVX L GDXWPYRLW\G H5 H XWJF « G HRR LWIO 1B L V'S RAAIFIWE R @ V « F X W IMWXHER D@ WE O H X L
OLTXLGBWGDRR\L VQIRUP BMIRY LR QW D@BHE«FOHQFKGMBHQSRVLWLI

(QFD@ @D FW IGHG WLSRRO/HBW DI R Q QG RV DMK DWQ Y H V W IHIMHYXHMAN [S\RWHHEK QUM IUHRGWAR USRE@ BR F L « W «
GHHVWVRGDW RXRAHQLO M L WHIW HWH) BRF L @M+ VW VRO DW RXXWPIRN HRS SUR SHUS@ XOH\WQ Y HVW LV V
GR@WG/HP D Q GHM F KODXW D k WE\W UW L HRGWMRWQ WE R B RAF X WAKHHVR Q VIR UB KD © FS@ U W L AHXE@D GOV
PHLO CGODBY OB DB H HQW UD G DOBWHR@ R P S W H

30DIRQQBRRQWGHWD FKDW
7R X WOINGH P D Q GHHY D F KCHW FDQ W4 G X LSUIRS R UW L R QHOM [SQUH PHIWR P E G F L RDZD F WD B Q RIQUEL
G«FLPDXOSULBXHFARPEGH « FLP MUV X ISRUOUI 2 3 &

7UDLW IGCRHRQ\G QRWV[« F X W « V

'DQWVHADG@DFW G WAIRIDL 8 PEBR F L G H VW LRHG/H P D Q G HMD F GIBVD F WQIRAIQW « J U D IORI® Rl QANTVD
'‘DWBQZ(WDEOLGWOBBQMXUXL G D\MURXW RPDW L THHSRUMWKBIID O HXTUXLGIWLYBDMERVVLELC
G @D QQXDDW LRVYH V WHIP AKX W@ U L R U LYDILDUSBR YR X Y HOBRMINQ G HYD F KIDH® XWXB H WD I H X U
JLTXLGDWLYH

&DGIH[RQ«OGFPWEBQLEBMRKFOHQFKHPHQW
/HP « FDQLQPHH L8ID B « F O H QFXWKVA & R G BUDH KID/WP P « G L D WHPLIF@W\DRIX V F U GS®HARHRD Y H V W IG\WHX
PRQWOIDPWXG ZRRPEGHFWkBREWIIHFWXKP-PHGD\WGHWDOHKTUXLGBWHY:-RHRGH,1

([HPS@BOXVWUDWLI
6LOMRWBBHPDQGHVDFKDWWWRXVFULSWH@BDWHHS U «VHQWHHQ® DFNGIN R Q GIVGB\R X U Lh RUQW
SODIR@Q«VIOHRR QG LW HRIQNK IGGD WRGEXNVRQ &R QW V X | 1 L V/BIQWDHAK D MAYREERWED U W L H G QHPXHIDAND
GDWHKKDXWGEHKU UDSSIRUIBD GWYDFKOMEKY HWXYHXAKW HWMROGH VHWHMHSRUMOKQGHPDL
6LCOBDWH ONMRPPBXRQWOGBWDFKQWWWRXVFULSWLRIOWXPRQWOGBWDFKDWSRBWXNHLO O
UHS U «VHPRW@@W G H & DFNGR Q GWH XALHG « FOHQ F KGDBH @ $R . OWH/H U SQWBW D IR QQWW Y D Q¥R HO \
VR @GWD R X Y W/DOS « U LtH X UWWX 10 HAR Q G L W HRLQ\X GEHIPWM X WD W | L \SIRQWHKWR Q R OHBU V S RAMH.UBIL R OR Q J
G X@®XWH HQR XY M® O FRHDX 1© IV R WG BY BVRK DXV W-WHK R Q R U « H

2UJDQLGRN LIRRXWH FH YCRAWR X V F U L SHAMILHRYDVF K D W V
%1BDULEBV
%RXOHGHWEBOOHQV3DULV
,=1(6 ERXOHYDOWVKHUEHWUOMDQFH
SRXIHAMR XV F U LSOMH XHW\HD\QWF DG LV SRO/MMWQU HJ L O K F\W H & B TWOH «

"«WHUPLQGMDIBFD® HOXT XLGDWLYH
/DY DO XU X L GIIVWIA D BHOSDHE OTX RW L G L H GQ@H IR HFQI\EBWM MARQI W V LXX¥ H QB/X& R GG YW U D MIDL@®DD IQWALH
G¥DOHQGHWHHPHWKEBUFKEDOH QR ULLAABI(XURQH [W

/DP « WK REGHHD O 6 XY D O X U X L GIVSWL ¢FHL.G/ & OW H F WhibR QO BV« Y D O XDEMERBSW D ELGHV BWL R/Q

/IDYDOBXUXLGIVELY SR QXBOPS®HHP D Qo5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHEBW
VRFLEGWKVWIEZRQ OIGH FRP

/ DWW HRMRRWYQL R Q 8 BBV X BHD LTW HD HR'U G WHUW/D Q ¥ BBIHVFRPPHUFLD ODR X WM M HAW DEOLVV HP
PHQW L RRLQG M \O/RIWWE WR P SWMD TW K KH®UPGWH QW UD GIHROWGINRHYS S ODXPGERRPHUFLDOLV!
YLV ¢ GH%133$5,%%$6% HW=1(6 (Q FRQV«TXH@FRFRPPHUFLDOSM B WHBEW ® L DXBEW R SKIHX WDH. P L W I
DQW«UCFHANXCPEHQWLR G R GHNVYNEHVHBRB SWHD H B W ODHN UD Q V P GWRIURSQS B\ 33 $ 5, % $B$ HW=1 (6
6HX@HWRXVFULSWHEEB FAYXGLVSREGWQU H J L WO bl WHIE@WY UTWKIHIL( 6 S R X U LDREIUWH VOHHXRIW G LGHV
VR XV F U HSSMLRROX\S UG, =1 (6
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JUDHWRPPLVVLRQV

&RPPLVVLRWRXVFULBWHRIFKDW
/HWFRPPLVVGRQRX VF U HSWHI B DKYD W Q @HKQ WH QONSHUG[H/ R X V F U SOWE R@Z L Q Y H \RWE IVR/HQOUB W G[H

UHPERXUVHRWRRPPLVVDROXLYIOW23&YHUYBERPSHQOUHM DUXSSRBWEOMI 23 &SR XIQYHRWL U
G«VLQYHDWRERQY UMW RPPLVVQRRNTXL&/GI®23&9BYLHQGQBRM GWdH VW IDRORPPHUFLD GHWB W

$FWISRIQ b PD[LPXP
Y1 « D G\ XOHAR X V F U LISIWH. RVQ® R BYAD GE HFR QWE MWV XUDQFH YL
S UR S RS/ROYHIVQ W GVIAR X/$i96 D Q TRV W D O H
Y1 « D B\ XOHAR X V F U LIS IWH RQIR XS R U WFHRXQWY « F XOXIQYEH/P D QB3H
&RPPLV\GHRXV F U DRLRDO HXLT X L ¢ DW Ly HY D F ISEW WXQW-P HQR P EGHV L VAMK®D - P H DO BXDXLGDWLYH
DETXEOB23890 ORPEGEDFWL R YD SRIOH <LQYHVWIGHEHH GWIDEBMV U RRYWX LY O RRUVHQ
SDLHPHQW
$FWLRIXxDQW
$FWLRI) b PD[LPXP
$FWLBQ b PD[LPXP
$FWIBB@Bb b PD[LPXP

&RPPLVVAHRRXVFULSWIRQHAT XLGDWLYH

1«DQW
DFTXKEOVK23&90 QRPEGEDFWLRQV
&RPPLV\EH D F KQIRW IDOHDXUI XLGDWLYH $FWLRQYHW®b b PD[LPXP
DFTXKEOVK23&90 QRPEGEDFWLRQV $FWLRHWHWo Q«DQW
&RPPLVVGHEDFIFWXKEVHIDOHKXNUIXLGDWLYH 1«<DQW
«
0@23&90 QRPEGEDFWLRQV
b b b

/HMUDGWR QF W LR Q QiNGHI DWW L R Q

&HVUDUWF R X YWRIQUAN D LD/F W XGLAWH FWHO B Q3\& 300 @ H [ F HG MUILRDE YW U D Q V D FWIURG WV UD Q VD F V
LQF O OHWMGYLQWHUPFEXDWDREYHRERXUMWHWBRPPLV\GLHRAX Y H P HOEWD ¥ F K « DX\ H XAW U H
SHUGD®RWDP BSBQW SRV LVWIMBRF L GWdH VWLRQ

$X[IUDGENRQFW LR QB IR HY WS IRXQY NGWMR X W H U

| GHFRPPLVVERP@X Y HPHFW X UQ B ¥ 3 &9 0

| G HM DILQYG L GHFHWAKY DR BX [V R X V F U LG DVADREBE 9 0T XER P S R VOIZDFNVRLQ G V
| XQEDGW H Y HZHR S « U D V& IZRDFW X HWHAVLVRABHP S R UDHMLAMWUI H V

BRXBOX/HSU«FLVVK@WHMWDHVIHFWLY HPFHVQXM W23 & MHUH SR IDXHRFXPH QW , QI RUP BWk&RX U
O, QYHVWLVVHXU

YUDGWHVWILR®QFL2UH $FVWOLH W $FWLRBQ Wb b 77&
HwW PD[LPXP
YUDDG P L Q L VA WBI\W@HDY $FWLRQVDb 77&D[LPXP
6RFL&MHVWLRQ $FWLR®V b 77&D[LPXP

$FWLRQV b 77&PD[LPXP
$SFWLRQV b 77&PD[LPXP

JUDL® G LRIBI[RW X P $FWOIH W IRQYLIQLILFDWLI
FRPPLVMMWBREMHVWLRQ

&RPPLVVGRRRXYHPHHQVWBU «O?2Y HPXRIKW TWH/I D QVD FWIRQJUB QoFH b 77 &

6RFLGMHVWLRQ PD[LPXP
"«SRVLWQ«D®W % R X UMHID ®@J2UH 77 &
PD[LPXP

2SWLRRQV b 77&PD[LPXP
PLQLPXP &77&

&RPPLVVAGHRRUSHUIRUPDQFH $FWIH W 1«DQW

/IHV b QOLQWBXFX@®®WPPLYVGHRQVWU IDEXWDRBLVWULEXWHXU
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6HXOWVDRNQWLRQQ&GMVSRXYHQYWR UKD PGEHVE O RENUDLWR T XLV G HV VXV
YO HAR QW U L BXWRARQDPHVWEREG R QG S SO L KD/ GROG X ,GHOBDUWLFOMK X RGAHR Q « WBDWUID QFLH.
YOH\WP STWD [WWH G H Y DHOH B RLRXW H U Q H P HHEWWHIDXODAYIHFER Q GMFHSW L R@RP@RFX UUH QW V

YO HRR %M[¥ H S W L RIGIRHI ¥ X U WHHDQXNB/Z XYBI FR X Y UBRFIQ&D Q FHH VHK P DR XG @ X®WR F « GRUID LYBOR L |
X QG URH 8 UR F « GXUCDI/FW LR Q

/@ LQIR U RBIWY DREH Y DH Ve F U@ ¥ WH]SIR \GVD QD D S SIRUQUCHI®R Q G V

/D6RF L OMHVWDRQWEODKEFRP S @M HF KH WBAKH DG W H F K H UFK\M XDUKR/Q &/\B D M R XGA\RHIDAR WD L V
PHQW L REIDBHWHURGW[LPXPH b GHD @ DFHWL I

$FTXLVLIMWRHROMWRRBNS R UDHMLMWI H V

/HVUHY H @XV X OGHDRIV U D WELARIMAVT X L VIHMVQWEY SRUGHWHWHOGRAHLQFOOXHWHYHQXP «USV O H
U«LQYHVW IGHID D QMMIFFALV«HXR S « U D WILHR@®MWN R Y2R\Sw U D W LARLQUHHRYAG L W/HRFEDNAMW W DW R Q\G V
/HW R Y2R\S& U D W LRIQUHFOW\G L WHHAPML WY @G QB R WL GMH VW LURDQXRW HCEBDHWR Y2QM8 R X WBWDDM [ F « G HIY
GHVHYHQQXY«U«V

SRXWRXWHR UPBRRRQ« P HYWMHSRD WP G SRYQICGH®R Q G V

SURF«GHWKRGHVQWHUP«GLDLUHV

/JHVLQWHUP « GRD Y BIED U W B @LLIKWH ESDLMB R F L «GHH V W IGRREXVQ W H Y XIN M/ I HFWSXdH. RGLTXBP H (
V « O H AVWHLSRRAAMY H QW L /OXOB R B QAMY@ H [« FXW LR Q

6,&$9&+,48,(53URVSHFX XV .




, QIRUPDW IRRVBRIHPHUFLDO

/IWGHPDQGBYQ IR UHPW MBIRRFX P HHHODWHR 7 S D U WALHPXYOHAY W B W HIQQUD D G U HO/IMDHFPWVHBPBHROPAL & W «
JHVWLRQ

/$),1$1&,(5(( / (&+,48,(5
DYHQXH«QD
3bUuLVv
Z2Z2Z OIGH FRP

/IDYDOBXUX L GDERLPYSD U WH\FSMQYWR Y XBOMSE®HHP D QDS UGMD BRFLSGWKHVWLRQ

/HVDFWLRQGBQ® H&SH X Y REW HQXLOWN LWEWHGBHWR FL«AWZ OIGH ERE QIR UP DRMRFRSIDP HQWE
UHODWQBHVNG RP S@BIQWS RO L\VEZILQY HV WG WD HRHIQONFGE P HF K L THFUL WAQN Y UR Q Q H MR ® WIDX{
HWH XDCLMYBRXYHUQDQFH

JHWL QY HV W ISWRH KV V LRRXOAL@\H R E O L J DSWDRGH/Q \W (FHIDVD LLBWSIO D F H P SIIDXWMEGIW D Q GEU R F L 6\W «
JHVWQBRPSRVIGWLROQENY B2 I®FRPPXQLFOMHR QIR U P DWHLLBDQLVO ERQH R U P «PX@W S R V GWILRQ W
SDO $ X WERRRDWKF K k@ D Q FARDWIR X\@ HR U P B RR.R@« P H @MBAW HR Q QDX UH@W H UMIRR FLLE W K VW LR Q

5HVWULFRWLEQNVWLVVHPHQW

/H\D F W LERZFREOW W @ R W/ H U RHIQW H J L HVUHUWENX 6 6 HF X U SWWHY FL DSHOWEHV  } RXH Qr H UGNHX
TXHOTXRRSSOLFOEQMQ(WDIW «ULFEWQHDBFWLRESR X U URIMVAW WEH UHFW RRKHQ®@/L U H F \N H® W
RITHWWHV R X YHQGXHV DX] (WDWV 8QLV GO$SP«ULT)
\FRPSVHW H U U LHASRR\MVMVHHW V D FEQX\D « | GIFM RXMA V R U \B HYAY D /W G@$.R/« U LFTLX BI ShB* 6 3 H U \BR W Al ® H

F HV H UFPWB\< | LSO D « J O H P H VP R WILARBIUQXH X O W R'R Q F Knr6\H J X O DAW IGFDQIDWAD GG KO B EFHW DGR S W«
SDOD$X VDR UWRKG HQH X O IBWERQ F K miFH F X U IDWQIGHAKD Q&RPP LV i LRXM®6 (&3 VDXMIXGMHQUHJILVWUH
GHNFW LRADBYLMA F RXQ H [H P S WMRIDIS\S O L BLY HBRR Q V H Q WGHHD B B\ 9

/D6,&$ N HS\DMWH HBDHWQUHILN® HYEHE D 8, 6 Y H V WEPRIFS/MD HR W H 7RXWHY HRXYHV V GB® FW L F
DX(WDWV BRER«URKKXXQE 6 3HUVRIDXAR QV WX Q/IK HRIO IBWD B @LP « U L F B WQHT X DHIRW V H Q WHRUH QM
SU«DO®MB®HL$9YHVSHUVRGRQHMVWDFQWRN B XV FEHDFHW LIRQM 6 WU WD WA ULW HO YRBWE HY 6
3HUVRQV

/D6,&$DOBRXYRDBUPSBWNUGIVWU LLF WML EB QW H QAMLIRFYEIDRIQWE 6 3HUVRW L QR/S « UGHUD F K B WBH V
DFWLRQWH QRXDX L IW U D Q & BHIUFWE LXR)8V 6 3H UV RES R X Y R Bld WHIQ® H PEHQ RIXSMH VR @K DSSDUD ®
GLUHFWRRHDB U H F WELRH Q VW HEBOR HW 2J O H P IEOMVR/S D\ R XW R XOAKKW RIFDWH U QHPRRE DR H
SRXU GDHOWDGHDW, &$9I DLUKEX@GRPPDIA B, &$ T X @ HUPDHKOHON WHE H Q BHQUX E L

/@R 1 IGSID F VOLAED ¥ WR X W R URDXWUdHHV HBVD@HB (& OB RP P LV WLSR@ L D G P\KQHIDVP « U L FRDAMR XDAKRVILXHW R U L
U «J X O DDWPW IURLHF [3IDQBD Y D Q WOHDHH V GID WM B QIHWHY\R (BW R Q R QR XQHIVRAIDVY F W ICRHB/QW L B HAH WRW IHUGIL

O @ H[D FWXOUKIEUHD F IVG ¢ F XADHAG R F X P HFAOVDEWE IHI WRA HUTHR X VB HI L U P DHVQE RVGH QR/WF R Q W (¢ DOLID RZ.R X W
DF W L R GQRI W RIULFPHPU G L D WGP, 18§ 8 D QDD K\ S R RASK BHHY L H QXGBIDE.3H UV R Q

7 R XDAF W L R GBQHYIHIBD ©3\WH U V@ Y H LSID 0K W RUD F & X «GHR X Y HIDFOMIMRIDER X LOUKEW G H P D QG32KD O N &WH L
D F W LIRIQRXRWP H QY8 U RGIES\H U VR Q@YD QWD X D OALM/ 6 3HUVRIB, &$V HJ « VHO B LW R F «XH D FK D V
IRUBHNVRXOFMWGRQY HGXBIHFWRHR B GWU H FSIHKRIBOM3Z HU VR A 10 B « W H (GV@IDRFQS DRVR M O BXIK V RTOQH
FH/ RHWRR Q W 0 D DURD X [ Q W «&HO\B ) $ 9

52J0OKBWLQYHVWLVVHPHQW

5DWLRAOHPHQIDS O HNVEOW@RE & 9/MHW?2J 0BG DGEVQYHVWRSS B P FQEMIHW R P S D U WG FOHHQS8AS 9
VR@EWMO TN «JLV\DHYBE 90 G R QDD DHFVWIALQ Y HIVRARLL BV G D QW/@ D X WABHNVO H[FH SMIFRR® SDUWLPF
(FKLTXWHUQHWY H QLD P XA TXBHX Y DQWHKW TX ¢ GDQX DXVWEE\BDWLO O HXADSS O kT3 E B RO
U2JOGI VY QY HV W LYYRIS BIQW

. 6,&$9&+,48,(53URVSHFX XV




SLVTXGREDO

/D6, %9 DFKRIOMBL«WKRZH HQJDJHRGW UQIDDAMEXODL V THOR EODOH [ F H SXVHARRYS D U W(IFRKH. @ YX#LGHISK D
ODMRU

(FKLTXLOHSK D MR BK R IXQLR « W K RS@WHR E D EG EFLDVONERKOD VB HRL V THOHRR EBDO BX)XO®BS5DEVR XXMHLYD O H Q)
XQBD5  VXUMRXRNXY UDNHEQ/ H XALID L P XGPH &HOMIQIXIMBIQP HV W IGRHD B/ BYUR E D/EEXXIY MHP DL Q H
SDYQVRXVF U I8/ HKIBDWF«GHU GDQV GHFDV@DWWBEWRRQF U LB VAN B OW PIVQWI X@ HD MW H

F H WOALHP QWHHR Q V WELXAEXXHD H PXHQQIVD U D QRADLLIV H X O H IXHDR BYM HHF VB UILR QW H U FG-H8 URE D E L @ P BW&vD O D
SRV V L BIZDIWWWMKHD Q & MEBHR H YE b BV

6,8$39&+,48,(53URVSHFX XV .




528JO0BV«YDOXHDHERBSWDELGHVNBW L RQ

52 JOHV « YDOXGWRRWLIV .
Y/HLQVWUXRRQ®XBR@®WERXQVSDYWRRQVWBIW

MREHD «Y D O RBIRIERMR X D&¥WRR U MRV Y DO K «V
OHXDOMUREDEEQKkJRFLDARX&QHVSRQVOBELO
FRQVG IDOGPLQL\GMD B V&ISR&H K Y D O X D MADRIQ Y
MXVWLIVREWPRRQLTDEHRW P LV VIDAFRP SWHV
O RFFIBW/RBRQWUJOHYV

D 0«WKRGH«YDOXDWLRQ
/HVLQVW U XIRIQQ@\W H.\WM D ¥ HZ UM F LMKK QP D U FK «
U « JFOHHQ WR @ WD O R 3S/U GPP D U F K «

7RXWH IRHNQ VW U X PH GW V WRQMW D O X0 B@ V

P<«cWKRGHMLILTXHV
EORGDOBWBWLTXHYV

\y/HVDFWLH?R\@‘HP?/EOLJD\V\R_QR\MDOXV}GUIEDVGIHV
F R X G WF O T WOXRVAL W WH\D QIY¥E B FIRKWB R Q Q X FRXHW UG EMBD VEHHG RQ Q DR RP HIQRD FVEBLHR Q

/HW L VGUHHW« D QB V VL PQ@RFLDE QR @Dy CHIEODEHRWDWLRQ
O REMHW UDQVDFWM.URQM F QWD OXSDU $VLH 2F«DQLHWUDEW KB@XWQARWDIWERR UV

/HV REOLJDWWROWLRRYVRS « HQYREGWD O R U LDV H

O DS SO L& XWHR/QK RGAHWV X D UQ-MVMOUHH W K @ND Q W GHOITWXMRXU
FHOBGHWPLVVLRWLWUKLY D H HFWOHF D V $P«ULTXH HIWUDEWKE&RXXDQHRWDWERGUV
«FK«DQWWXQFDUWHSU«VHGWUVMRADLUDFW«ULVWLTXHYV GHOITWXOBMHLOOH

LQWUXKBWPHO « P H WKW BREX W H IGRH W L WGJHH V HIWUDEWLRQ SRXUQHERWDIWXRC
FU«DQBKYRFLDE VKU GHY LH«VLGXRQOQUH HXUH FRXGWXYHGWRXH

RX«JDG@H PRLMW QO DEVHQHWHQ VL EBIDQAUMLE X O (XUWHR 8B X HIWUDEBWLRQ SRXUQHFRWDBXRC
SRXUURQ@WD OXKHOBR«WKR&K «DLUH JUDQFH FRXGW O TWXMR XU

/HVYW LWAHAV «DQRKYAE OB R OMIBE X U GHHY LHV W HIWUDEWLRQ SRXUQHFRWDBXRC
LQI«ULHXWPHRLVRQW ORULRXWWXJHQ«JRFLDWLRQ FRXGW XY HQGWRXH
GODFERQWPRUWLV\GHP BQ@WRRWSG HO Y XU F RWW HIWUDEWKE&RXXDQHRWDWERGUV
SUDWGHRO® ®PQ Q«DXUBIXUGH LEX &1 GH

/HVW LWAHAV «DQBKYRFLDERPEWE XUGHYLHVW )UDQFH HIWUDEWLURDN KSRXXQHARWDWL
VXS«ULHXPRLVROQWD ORUDLXWN XSHPDUF KV DX RXGWXYHGWRXH
SDURXDFWLEB QB RQWDOX& KM HU Q LYYVGIH X U HIWUDEWLRQ SRXXUQHERWDWXRC
OLTXLGERW QXK FRXGW O TWXMRXU

/HW L W X ERM@ONVR EEVHHR\Q WEIFWVV RR® DFTXLVLWERQW UL EXWHRNMWD BW LKRSR XXQ HR W D WXIRYD Q'
WHPSRUVRIQWD O K«<N¥R QIR UPYMMDMD «c JOHPHQWDWLRQ OHG/LVSRQLEBHR XUV

HYLIXNKORIPR QG LW ER@WEWRW LJLQH
Y/HVSRV L WUDRIHA/D U F KW H UIRHHU PHF KD TXB O H X L
Y/HVLQVWUXPHDDMFQRAYV«IJRFLUVX QPDUFK« OLTXLGBRQWAD O X AHWMO DEDV HG HVFR X UG H
U«JOHPN@WA DOXRXPHVSRQVIBKEAQRWHKLOFRPSHQ V0 WIRRKQ
GODGPLQLGWODAWERIE OH XD OHXWREDE A H
Q«JRFLDWLRQ Y/HVSRVLWVYRQMWRD UF KW HUPRIQG LWt RRIDQFH
Y D O FOXL.U X L OIRGIWDHO X¥HB R BSYUL QFHBB O R\« V
Y/H\WZ D U U IRQERQGMH R X V F U REW/IHEQOMW X L\ RPN QSR IXOHXRXV MDFHQW
GHSODFHPBSQUWRXG@DXJPHQWHFDISRWHDWRQW $VLH 2F«BQUHDEW KRQ
YDORUGARY XDVPLVVYRRPDUFK«JOHPRRW« $P«WHAH[WUDFWCRKQ
O@RUJD @AROGUREN U ¢ J U « (XURSWD XUDQFAHWUDEW KR Q
)UD Q FHW UD EW KR Q
Y/HFRWUDWV
/HWR'S « UD WX B®RN/D U F K&W H UM PFR QWORULV«HV 0« WK RGHIRPSWDELOLVDWLRQ

DXFRXGWHFRP SHQV PIWILHNES « UD WIRRIIBAWLRQQ HOEREE HF RP SWD E L O HWIBRXEAIH Q U H J L VGMHWH F

VHORWLBYHSSRUW UHYHQ@MAM QVWUXPHDDMFHMWHOBXFRXSRQ
/DY DO IBXRD UF &R XIHAR Q WUW WWIRHH A/ DOH |10 Ep | \tv@ H[FH SCWARP S D U W [PKIONN & HELU L G
DX RXH@HXPKOWEBORRPEGHRQWUDWYV %RQTBXXWLOBYW K REGHVR X S FERX U X V

/DYDOHMBDUFBRXOHRS «UDWIRRQEBL W L RHYQHQ R p s WD E LG HV/DMQRKY L& WNUKDE WOWD Q V D F v
«JDO@B W UD G XFRLRIQ DKRKYWMD FHQW V H D H\@ U DHLMF O X V

/HVVZDSGHWDX\{RQV\DO/R(N]DXWDX@HPDUFK«Y/DGHYI.G\A-HRPBEILOL‘GD@\H_,E@Q-IVQ\D(UR
FROQIRUP IPHRIW SRVERQRQVFWXHOOHYV

/HVRS « UDWALHK@QRW YV EVR QXY D O X & FO\Y D O HXHJ
PDUFK«

. 6,&$9&+,48,(53URVSHFX XV




"LVSRVGWBIODIRQQ HAHDW KD WV ([HPSQMOXVWUDWLI

6XUXQFRPSDUWGRIQQWHO HV R VBBIGG H P D Q GHV

&KDF GO FRPSDUWIGHE D WS G LVSRVWRGURSUHWDFKDWWWRXVFULYWEE@BDWHHSU«VHQWHQ

P«FDQL@PBHDDIRQQBRUWDRMKD WV G HO @ DFNGRF R P S D U WILGSWRQW U RVGWE D IR@Q « V L
OHV¥RQGLWLHRIDV X LGHWED EWERP S D UW VRIQYWA

$LQVXEKDTRRPSDUWDRBREMWOMHVWBREUWUID LQVXIILV/BIQUDHKDMIREEREED U W L H 6 Od-FRXHGRVID

SDW[«FXWBAR W O BA/MRD Q G HWD F KBIVP W U DWOXLY «BYW ¥ KD XWEKU UDS SRQWILSD GW Y D F KQ WW V

XQA-PHDOHKUXLGDWLHHGHVRQV«TXHWXBDY GH HWXVHXE® HWRKNROGH VHUDHSRDW «

JHVWGRO®DLTXIDGL@H DUD QW kT X GHLEVWEGRQ OHQGHPDLQ

FRPSDUWLW R Q@W «J B 6N WL WGHPMNHQQW VW LV VH YWY OBBDWH ONRPPBXPRQWDBEWDFKDQWYWBW
VRXVFULSWLRBW XPRQWOGBWD FKDWYR GWMXY

0 « W K RGHA D O FDWOH XWBW H Q X V YHL @GS U« VHRWEBHW GHO @ DEMBNFRPSDUWLP

6Lt XQBDWH HQWUD GRIWYRBRP PEHEHPDQGHWHXGBEG«FOHQFKIBRIBQWS R VILOWLH V H U RRAWK V

GHJDFKIWLQGKHYRPPEHBHPDQGHIMR XVFULS\8DOPMOR QQ\HY D Q¥ BNBBWR R X Y /XS « U LH X U V

UHSU«VHDGHALQT GHOJSEMMEXN RPSDUWOPH QWX I® HVR QG L W HRQX GGHIPW X WY WI | L \SIRQEGUHHW

6 RF L QMH VW ISRIQAMF L GHE«FOHQFEEDIRQQHPKRQR DHEL V S RWH. MBI IR O RAIM®R XHW HJHQR XY HO ¢

GHVDFKDXOHARPSDUWLPHQW MXV TEHDX 10 I/ R WG BY BVRK DXLWMWHK RQ R U « H

/D 6RF L «QMH VW ISRIQGM F L G R QIRHSHHP D Q G IV

U D F IODOWG KEOMH XGMPLQT VIOHAVRQGLWHRQWK L G DWW KRGED M X V WGHB Y@V HXLUN X L G O WDH\HZ L Q J

GXFRPSDUWQBHQ RH VHWMH QX W HQS/RUWLHGOHBH QMDY HFH XGBE « FOHQFKHPHQW

WDXKS « URMXRW D OOHHRK GWE HWD F K D W

/HGLVSRG/HSWODIIRQQERAMQAKOMMW DB SO VXK /HWRPSDUW VKX P BEYW 8 R & H@EWF IV HG W ZLQJ

Y D O HXIUTVX L G\DXVUPYRHLW\Y 8 H XWIF « G HRR LWIOH SULFLQJ

GLVSRWMWEMWERQV «FXW IVWKIIRBQOXE OBXTXLGDWIFKH TXOMUHSUHQHXUV

SHQGDRRLLV (FKLTXM\HBUBRQGV

,QIRUPDWHRMF W LR Q Q-DQFIDNGHG « FOH QFK KGRXH QW V RUG UGINVRXVFULSWDRRDMI QL | L FXWFIHV
GLVSRVLWLI FRP SDUW ISPHKQY \WH@W U [HYHRY: Q/IVOK R S « UD W L F
(QFDG @D FW IGHO W.RRO/HSWDIRQQERUMDMKDWY G LQYHV W LRXGHE QWD Y H V W GWVRIFPHIMUWAV § FLHQ \
LQYHVWLEXARPSDUW GRHIYH UDFWARMIRUGGH SURW « OHHUL Q W « UGKAXD FW L R Q QUH.UW B Q W/ V
Q @ D XUNRXAS D U W L H G QHFRXHNORMDUR B [ « F X WdHJ R Q WR P S D U WALHPW B\U DX EP « FD QL GPHZ L GU L FR QH F
LQIRUBHR D QLASBIU W L FEK\WB ID*QHYO YW HGW O DLW H XA B « FOHQFKHPHQW
DSUGOBD\GH HQW UD G DOBWHR®@ R P SWH

&HP «FDQLYPHPHOWRF L @WHVWGRIQ LUKS SRUW
/HV D XW ULHQY HV W L &Y HORUWP\S D U W IDALHQANX HOHY OHW R % WY W L PGN U « DM XV WBIRH@W HV WLV XH X!
LQYHVWLSREMXLQOWIWOBSXEOVAURQWRUPGX GHPDQ®H®RX YV F U RSO RRIGD WF WKRQ@P SDUWLP
G«FOHQFKGHDHD@WYH.RQRHQWHRSD LVX@WBIDJH HQ<SDUJQDL@WHIYFWLRQQBIG IR Y X LDHXY WLE

GX¥RPSDUWILWHEMYURFLEWKHVWLRQ FRPSDUWLPHQW
30D IR Q Q HPHHMUWNG WBHVDFKDW 6LXQMRBEHF DOBXMOY DO BX U XL GDWR W BRU G GHV
7TRXWHMVGHPDQGEM UDFKIYWURQWQW«GXLWMRXVFULEIWERQWWWYQYHVWDMMXMHKQYHPEDH
SURSRUWLR Qi@ 6 O HRH-EQRP EG S DU W V FODVGIVWILRERPSDUWGRSDWGE HXED««WDE
G«WHUNKX@JEDVEHFULW REHM B\DID B R F L «G\H
7UDLWHPHRWG WHRWE [« F X W «V *HVWIHRIS RX U FH QAMD @$HD @ W®/HO @23 & MDY DO H X L

'DQWVHADGIDFWIGYPWFIDRIL S PEBPRFLOMHYVWLR @ LTXL COHXAK DI XVW@BEKD XVRNC OEDLVERXU
OHWHPDQGHYD FKIDHBDUQWRQQW«JUDRRORQWHYUHQGIH RP SVOH ¥ R %2 VBW U « DM XV WIHPSXQWD E O
VXWDDW G J (WDE O L\G\HOPHIOMMNT X L G DWAHIUYRHQ WH V S H F W IDYXH-RRUHGIGHAR X V F U LS WVALKRQORW V
DXWRPDW L TUHPRHOM(B D D O H/X T XL G DAXLY B Q WHVS D U D P 2\& bIFHR/%2 WWE HV H XGBG « FOH Q FKWR @ W\
VD QSR VYV L ELAD QXX ODWE RQY H VAWVR MAHXEPW G «WHUPSIXXERFL «CGWH«HV W IHRMQHY BYULRGLTXHP
SULRU ISDDDSISHRUMR X Y HOMRH/Q G HM F KUDAMW® X H \FHWSWH L REBR XY BIQAW G AR L V
VXEHVWW B HXTUXLGDWLYH

&H WV R%WRGBGIWW LEPRUBRF L GWH VW VRQED VEH V
&DWGZH[RQ« UDWLRIQ LGB «FOHQFKHPHQW IUDGWYWUD QV D&FMURAQ F K KW\ A K D WH WHRQX@/HHYV
/HP «FDQLQPHH LB G « F O HQFXW VT ® R GGWIHF K D WY D [ WY H QW XIHICBIH \F D BFORHP\S D U W LIPGI\Q BYH V X U H
HVIW P « G L D WAHXPLE/Q@ WAQRIX V F U GSEWPRH® Y H V W L V R IOWM XV W H RV R OGHBWH VR XV F U L SVDIERQ@W
GOPRQWBIDMB XGIXQRPEGCGBFWLRQ@WHIITHFWXRXVHLB FRPSDUWL REGNOM RV V LEKSH « GDYHF
VXOP-PHGDVBHO D OHXUXL G WL HP HFRG,16,1 H[DFWLWK@&HD DB SO L FOWIR@ULFERPRPHQW
RS «UDMAIMR@OHU UHWRXU GRQQ W @HXWXU

6,&$9&+,48,(53URVSHFX XV .




3DBFRQV«TXHQ@MMVDM RSO X\RVVLESH «GDYHF
H[DFWLOMDUGHAXHQBGBTXBG® I L «G\H«H V W IGRHY U D
HIITHFVEXHN HDMXVWHPXQMR XU BR@ASDVVHU

G HO Y D O HDXLU X L G/HWLLQY ¥HH V W LWR/@\® UR/U P X WO D
YROD\WHONW © HOX.T X L G WR P BD UWS R KWWHY D V

UH IO X\WHUXH FEHQ®HIW L WA HWH @ RYRUWH IH@ L O O H
UDL\GR®@ DS S O GRDALIGRIOLF L Q

. 6,8$9&+,48,(53URVSHFXWXV




5«PXQ«UDWLRQ

/JHWRFL«GHWVWRRQDI R E O IGHBW ILLRR@ & R O L VGIHD X A X Q « U PRVFLRIMDLYEHOR® HH V WY B QB MA | | L F SRV
ULV T&HS U L Q FILVEW | LS« F LV «® BIQMB L U H WY H 8( QRWDPROHOW QHOHS L UHRWE Y6Db
8( DL QUG D@WHARGHR Q « WIDWULID Q BULHMLFOH HWD@WH2JOH Rk QWGHEDZ $0) UWLF O H

/@$0PSDDL O OFHNEIHYX L GHWR | HV V LRGHMHDLMG BIW WU R QW DAAADH. U HBMB HQ Y H V WH @AXHBRZMBHIS O L F D W
SUDWGHBHVSRVOWLROWYIOHPHQWDLUHYV

(QILQBROLW HI«MHX Q « UDWVWRROR U KB D U\WMKFOBHPBRQWW 8(

/DSROLVEHIXRHX Q « UBMY BR OL ©WdH VW HRRL GARP S D VDLYEHIFR BIH V WALIRIGOW  ILFBFNLV TH@WHQFR X U |
SDXQBULGHLV T HUDQWRP S DDA HFEIU R IG V.V TAB RF X P HQ W B WLHRRH G WDAETHX KD B R F L OM«
*HVW 1L ROH

/DS RO LG HTXPHX Q « UDVIRRIQR 0 BB W U D WRR QIR P LODXRIE M H FOX IYIVO HEXW XL Q W «&HOVBR F L GWH VW LR G
HWBHYZ3&90TXZHOOB L QVXZRHXGHY QY HV W L&/NFHIXABE HWRP S U KBGI® H V X UHW DEQAV L VORHER Q 1O L\
GOLQWOSRDVY VBIHT XPIX Q « UDMNRR QMG O DB H@®H V X S S R D WM IUY HPEHVQ WD W \GHRE M H B\WILBR F L GM«
*HVWLRAXSSR OWHRP S « W LEVHOYDE R/RL «GVHE H V W LVRQD HP D U F KD QW H T XHIOBR 8 2 U HD V V X OHBD W W UDH W
G«YHOR S SH{PBIROW H U GIDWM PESQPRWNY.N WX D O L I L « V

JH\S UL QFLSHMW GXJBR O L VB HTXMHX Q « UBKMJ LR YR @WMX LY D QW V

| IDFRPSRVDIJWHI D «PXQ«UNWIRESWHOULWX DWHAPHDUFE PIHPSORL

| /HSULQBIZSH IBHLWRX Q « UIKWPRAYV IHRERY S GIDVIDW U LW RP S®/HD & « Y RG WD URIQ2U H

| &KDTKROODERDDWRE@MBQR FHGW%W DONBWDBOU «EHFRR QW HIQHI | L Q GUS RFEEQYTHEDNOLL MAD W
TXDQWLWDWLIV

| 8QH «PXQ «UDMULREE 8 AU « W IQRE® QMUHD F KHPXQIBUBHH U | R U POKIFRHO O D E R UIMS/DRDUM. B E@RIQ F
«W X GRLBITRB Q 8BWHU YHBHR XKD TRROODERUDWH XU

| /TH\S UL Q F&EDHMW P X Q « UDDULLRDE O RQ G K @W L Q BIZ&¢T X K WLAtH R W LB QYYD QRPEGW DODUL «V

| '"HSXLV ODIFRQW U LEXB/RIUBKH QYHVWUMVEROGBHEQH HVXQREMHFRAOLO HAWQ B H Q V IERE/O
FROOD E RGB)WH XQW BIRONEKD VG « W H U P LEHD W BRX Q « UDIMULLRD QX HO O H

| /)'( PHWQSODXKEP «FDQLGMYI«P XQ «UDDULIRIGE Ol B RHAWHS/U H Q H3HU U V TRIQWD « P X Q « U D DVLLRBYE/ GVH
VXS«ULHXUBbH@®SSOLFDH/BRQHR®E Y09 HW,) 0

/HVG « WIBLHOB RO L VBIHI X PIX Q « UDRYBR § S R QL XD K V\WE W HUXQAHBZAY O GHRPEB D W X L VD) B H@WY D
VRFLGW K VWLREH P GO

6,&$9&+,48,(53URVSHFX XV .




6WDWRWVWLWXWLIV

7,75( )250( 2%-(7'(120,1%$7,216,(*( /HFRPSDUW@HKHQWEHIUHVBRIUHVHR QVWIDIUKX «
62&,$/'85(( '( /1$62&,(7( O DEVRAPBAE I( RIQL T XL V¥ (B U

/H FRPSDUWLFHOWK ISHDW D5R&RQ Y H U WH¥EW H

$UWLF QRIUPHW®WEMHW FRQVWBWMXZDEVR BXW&BRIFKLTXISEDWD5RFF

&RQYHUWLEOHYV
/H FRPSDUWIPKIQW BE@W D5 RAEN L% R Q GAV W
FRQVWIDNDXD EV RGN I F@ELTXLHWD 5 R FEDL G

, ® VIR U Pk Q WOHBWU R S U L «GMBIFWH R QY S8 VW « HW
GHFHO OIS R X U U DQ @ QWHO W « U L H X X @& IV-RIPW « W «
G@LQYHVWEFD S PRI DFELOBISUBUR FL «WXJOD ROGV
6,839 U«JBPOHWVRHW2JOHPHQWYXHXRWDPPHQ

OHGLVSRVIGK&R QB HFRP P H UFHIO D\DIX‘N—R\/FL«W«VG»F&RSTEELUTWX(BUI “\QMW\M\V”\RQV“&DU&DEVRUS
DQRQ\PHWHWLV SRV GWELREPR Q « W B WU®ID Q FHIMH U (AU

/HFERP S D UWIEKH Q¥LRIQY H [ XW R SINFR Q V WSLDAX «
OHXUN[WHKEV «T X B QUAKIS DO HW « V HQWDW X W V O % D E V RSB RKL T Y H{KWR S H

/HFRPSDUW(UPKHJWEHHGXWR FH/ WR Q V WI.DUK «
D E V RAMBABI RIQL T XRLUIHHUGH.WR S H
FRPSDUWIPKIQWX BBWULPRV@HR VW L /X
O @D E VRAMBABIRIQL T XRICHWU LPRLQH

/ID 6RFL«WRPSRUSWHXV L HBRIFSD U W L PRRH@W X H @
FRPSDUW IGRRHQDAAL HIX O @ « P L V& @R QREX SOXVLHXU;?1
FDW «J RUABNMWIHREQW V H QGVHIANF MWEHY B R F L VWX &
OXIR@PW WULEX«V

& H WR\SH« U D WALIRUDH @DXJ D J U «G@PHD @ W X VERHWPLDN & K « V
ILQDQFAHH UM SWHPEUB«WW«DOIOWH «FHPEUFL
VXQBEDVHHYD O HXIUNX L GBIWL GEKY G« FHPEU F

& HW WRHF L OWSR XRIE HOF R Q V W L MVOWIBIHR/QV GREX Q
SRUW H IGIZILQ\DWM ULXP BIQRNBHHG S T W V

$UWLFOHQRPLQDWLRQ

/DERFLORXB«QRPLQDIRLRQS, (5} VXLYAHDD 1y FRPSDUWLREYWWYSRXWY R\GUAR Q VW LDk V
PHQW LR @RFL«®@,QYHVWLY\EIPHAWD OLDEOHy | |y H PP « U BIMU RXDS S R F W L1 V

DFFRPSDRQRRQXMHP 6, &$9 JHWDUDFW « UG MW LM X H MW Y FEUA HRAVALMRVU V
FRQG L VBLZRIPWR/QSN « F L VG BI@® Hs U R V S HE WX

$UWLFOGH*JHMRFLDO 6,&$9HGLII«U HDWH\RGE B V8 RRKQYR QW
/HVLEMRFEHY@W[B®X DYHQXH«QD 3DULV % Q«|LFEHW«JLPENII«UBEWWWWULEXWHRBQ X\
G LV W U RBXINSLLRAD RV B 3R R\Y
SUWLFOHUJ «H E WQIHE H BIQHHYWLBHM « UH QW H V

/D GXU«GHODBBRF L «MWWE H DQW FRPSWEHYRQ 6> SSRUGMHWDENM HV WG RIQ<«UHQW YV
LPPDWULFDOOQUMHW L WXRRIPPHUFB HVY RF L « WR X | 6 XSSRUMNHMWIRPPLVVIGHYRXV FU LISWEIHRI@ FKD W
GDQUHWMDGHGLVVR MXOWIRRRISHI URURIBWALYRQY GLIT«UHQWHYV

DXB U «VHQWWDW X WV $YRXQMDOBRPLQDOHUHQWH
(WUBVVRUWIZKGFER XY HUVWXWH P DVWLHIXXIHV T X H
7,75( &%$3,7%$/9%$5,%$7,21'8 &%$3,7%/ S D UWR MOROWVBO HGDHOS URYV S H&E MAWFUREX Y H U W )
&$5$&7(5,6478(6'(6 $&7,216 HVI/WVV X WDt R\HQ@ MVQU X P H@QW D RLHGXL DDXQ W
PLQLPRPLPSBRS «UDVEHRRXY HUMPBBXW U H \

SUWLF@BSLWRRLDO FDW«JRBUEBDIBW #23&90
/HFD S LIV @/ HDED, & $ & & « OGO R P P & H (WWHVKHHYX @RS OXVLHXMHVGXfRPPHUFLDOLYV
aGLY HW DFWLHHR@WL2UBPHQUWNHYV

/H\VD FW LRRQW U RVQMW J U R X XGHLVY L WeodOk F L VALIR Q

/D6,8$9(&+ 48, (50 « WEU «S3DO@DSSROWWHW @%VVHPEQWDOHWDRUGLQDLUH

DVVGHYE3 (FKLTXEIHD DYXURSMHKLTXLH
s EHY& 3 ( LHQRBUGDSXUR QJ-LI)VDFWLSRRQX/UL)-'FV\QUNIDFWLRQ)QG(HR/LV(ER{RQVHL‘
$JUHVVRAKLTXLSUWHVVRE (FKLTXLSHOWDS5RF

&R QY HUWEE DLW D 5 R FEDK®R O G WK L T)xauw C 2 PCPLQLHWRQGDRIWERBHQOWLARPHOOL RKEL [
(FKLTXLRIQY H{XWR S AK L T XLUHUGHWR SIMF K LT X L HUF O O LERRR PP UV FWARQRVWLR Q

3DWULRRIIOBHPR G D OAIWR BE®&WVL QL HV
Q /HVGLVSRVLGHWR®Y D WXWO D@W P L VAWWRH) D b K

GZDFWIRRDESOLFDEDPWYFWERQ VG RRIY DO H X L
VHUB/RXMFRSUWRBERUW LR FRIO@OIHD @ DFWXRE8 0 0
UHS U «VHQRXMQHMIVX W GHV S RV GW VRU@W M@ BW L
DX[DFWLR®DSS O DT{H@WWGE BQ ¥ WD RTYX MR

Q«FHV VE®HDWMIS « FLVDHOR U VA GHA/BD VS R X W U H P H C

/H FRPSDUW (PKIQIW B BIIQ FOUL G& D S(X U R SHHV W
FRQVWIDNXAD EV RGN WI RFE L TXELHHOQRU® D S
(XURSH

/H FRPSDUWLPKOQWXI$SHUHV VFRUWWFR Q VW BW i «
O @D E V RAMBABI RIQL T LKW V VR U

6,8$9&+,48,(56W DVWDXXWV




$UWLFOBULDWDRDRSLWDO /H &RQVIBIZ3 G P LQL\GMO DBW&E RIS R X UG OFH G5 H
/HPRQW G KA S LAMWDAX V F H S @/HPERIGHL | L F DWW RQW YWV F U LBVQULRP@/GHD @ PR GD O SW « YV XEBIVQU H
GHOD«PLYDDRA F LGWIR XY HIDFOMIYREPE L P L Q X W LRYR/V SHEW XV
FRQV « F XDVXUDHF WA F VB IDRO®WR F L OXPFWLRQQDLUHYV

TXHQRQ@MBHPDQGH /223&9G HXAHVVE®«PHB/MRMHVLRQ@\NS SOLFGXVLF
WURLVDORKGHD D UWLFOH GXFRGPIRQ«WBIMUH
SUWLFOPLVVLRODFKOWEBFWLRQV ILQDQRHPD QLAYWR Y L \RXIGKHL Q LS\OLWY\M LHHYIROXH P

/HVDFWLRRGWLVHWRRRPHQEW BHPDQGHY WRWDOEDBRRHWLW X DRENRIQIVWQ WHNDO QHUDRH W X 1
DFWLRQQOUE B VEH HXD O X T XL ®XWRMEWKH CHWRXVFUL WHRIREYXTRPEPD[LPXRBIDFWLR
FDYFK«D@WMWRPPLVVER@XVFULSWLRQ «PLVEK\PRQWPRW P X®Z DB W WRIXOWM[SLE ZWQR

S«ULREGMR X V F U LGBAMLHRUQP LHQG KF O H Q F K& RFHHQW
/HVUDFKIMWIHVRXVFULSARQRQIV FWERQOHY RXWHODIREMKGH RUP B DM RERRAHQHYFWLRQQD

FRQGLWWRQ®RIGWR G D OGN k@ BH@EURVSHFWXYHILVWDRAWYWYRDFWLY DAURKRY VK XH®E OD
V L W X DRAEIVRHOF DM DYOR/R Q G K LONIG « F LV GRIKHU P H W X |

/HW D FKSMXY H QYW HHFW®RXP «UBMIRGE®DWXU PP UWRHIURWIDQNO H DG 2 X [HU P HVEDWAV IFHHIENIH

610 H D F KImRVD W K R bl U H VISEIIRX R W H US-DEULW V H Q W'D RYiF BIVWRERAH QU « F L VDL F L WD HVRIQDWO L W
GH\DFWGIXS RUW H | HDOLRUBIX@Z D F RRUBWI QaH Y HOBRVTXIBIIHW L R Q B DLMVHB/RQ XMWUFQ W W LERKH L
OB DFWLRRQWERIM BE W @O @23 &R0 D RF L« W%RXVF G HQHE P U GHFHWIWH P HVEDWH /HU O H
G H H VW LRIV TOMID F KT W R BFHR U U H VSIRI@ H D F W L R Q @ BIQUHN/O H P H@IR U BSOW R RW\H @ HO D

TXRWH BIDSIW V H G\M DWW WEHS R U W H | DXHIOH p €@ FHVRD 223 &BBCHO VR F L ©WIH VWY RQW HW W U
GHDFWLRQGRLYMQIQ LOLHOF FRYBUDWW R U LVE@p PHU P HWRUMDGEDB UWGHI BN VF UL SVRGRQ V
OBDFW LR R QDR HIHI D F KBV H WD F W L RRYW U §D V V IVFRXIM HXGHB « FOHQ F K NRIBBS D VP HWW U,

FHUW DE®\E DWW L F WOIDXWY« | L GI Y O L F L VEHDRAQW QH DG HEKD Q JHPGIHYW XRRGHPRGLILFOWARQ
OGDFFRUG V L WRK@RE M H FOWD @ W Q GIXQ BV VI X Y UGHF HRW W L O

SBOQHPRGLILFON VR Y X RE MRIGEW Y RARXH H XA 1D

3DG«URJDWFIHRRE U« F2GRUVIZRABA/ XMWY 7) OHYV C«FOHQF KHRDMRHRUMDOX MRXHM HF VGO L QW «
UDFKDW® H D UF ISt L P DIWXY HDWHE @D F BrRioe CHWFWLRQQ DL QHR/U PLDMUR AR \H QYU « F LMY
VRF L GWIH VWGE RER U W H IH\VE D@O/M H V S @ AN L Q W ALY RIDFVBHRHFRGLILFDWLRQV

GH\DFW LR Q QDA HIHN QDWW XAIHQUHFRQGLWLRQV

G«ILQABI@VEB URV S HPW MM D \8 BOBY& S HWD FW LIV $SUWLF@GBOFRXHtOYDOMXUXLGDWLYH
V R QDD ROVY SOV W H Q KEXB R P S WPRIHWWEDQEHYV /HFDOBXDY D O WX U XL GO Y RIAVERIG F WQWH QD Q'
FRQGLW&RQYBWEURVSHFOE Y3 & FRP S@HIN2J OGid« Y D O DMFLLARDHIMI URV SHF W X V
"H P D QL 3alkH) « U DBGIBYF WW D\F K HWRQM D O X ¢\0@ BV (Q RXW XI@ H D O HXIUT X L GIDQWIW B Q IMDEL«<FHDAM UDH
U2J OIH YV« H\D @ D U \WMFI® BI F KHOJ/D W M VB D OWMxD FD O F X3DX@ P H QW GHHB D UV HHQF DG @D GP L ¥ \OLIR Q
EDVEHOBUHPLYDID IDXT XL ODWY DEWFFH SMYWRRHFLDWLRQ

YDOHPRQFHUQ«HV
/HVDS SR BIWYDWXQQHS HX Y H®RW S R UNX HWHW L W U H

7RXWRXV F U GCVD ERERXY HWORIHWH L QH) X O 0 UWMIH Y DOHRXRARQW D BWIWWRP SR WOHADEMZI & 90 LOV
HQWL2UHPHRQMHMWOHWFWLROVVHIYRUWAQRH VRQAWDOXKWQIRUP«PXQRWOEY«YDORBYQRRKDE!
MR XLV X@MH/F W LHQ V VDIMERVE KD BV V LR Q DX¥DOEXOWDORBXUXLGDWLYH

(Q DSSOLFOWOBRQUWLFOH GXFRGRRQ«WBMIH SUWLFORIUPEHBFWLRQV
ILOQDQFOMUWD FKOPMMD DVRF L «GNHY H\DFWLFE@WPPH /H\DFW LSRR WRIQ VVDR U FDHS R U WRHG R P L Q DIWKL Y +
O @ «PL\GVABRRWIRQN\HGCGENY HOQMYKXVSHQG WL WUHKRGHVRXVFULSWHXUV
SURYLVRBIDUMWHFRQVHE@DGPLQLYVWIDQW&ERY (QDSSOLFDHV@RQWLFOEFRGAHR Q«WIDWUFD QF L F
FLUFBQNMM[FHSWLR Q@M@ Q BHWOM O @ L Q B LW~ VO HW L WUHRNREW L J D W RILGB\H BFRRWP S WK QWH/O R Q
DFWLRQQPRPPNQGH OHADSDOY «PHRAWALRQW H U P &K®IED IOU NV «
/HVGURGWW LW XOBU RBWU «VBRMXNQVF U IHIQV L |
/IRUVTOMDBEWWIHODG,&$9 RXOHFDWFK«D@WXQFRPS®WIHHRBP
FRPSDUWHNMDWUD RO WIRLESIWOD «JOHPHQWDVEKRQZLQWH UG KRRE R XOHVL VDBSHR/U W H X U
DXFXQDFKOWWFW L R@\S HXWW UHI | HF WX X B &KHD @ « PHWWHKNOMNR X KD LMK-HPQW L Q W H URPK G L
FRPSDUWLRPHEHD BRYFK«DQW OHRKRE&RXHVLVORHPY. QDW LIV

(QDSSOLFOMWDR® LFOHY GXFRGPARQ«WBIMUHD6RFLQMXGHPDQERQWLUWRXQ «UDWDFR® UOH
ILQDQREWHU GXU2JOHPHKQWWGEHOP$0) M RFL«WQRPOIDW LR @ BMZMGUFHAVFHW L R Q G BQ B HYS 9
GHIHVWBR®®FLGHS OD IR @D FK TWINVQGEHY DL QVKHO DT X D Q WALHMAL WE W H GOWF K X G @ H X [
FLUFRQVWI®HRBW LR QMAH[Q BWOM O @ L Q BHY-WR QIR U P «FOHZDN W L F GHE R GAHR Q « WIDWLUHD Q F L H L
DFWLRQRXLEXMVOBRPPDQGH

/HWRGD OG&MRYFWLRQ®RRADW EPFODIRQQHPHQW
HWZLQIRUBBWEWRQRQQRLYHWW®KF UIGHD\W R Q

SU«FLVH

6,8$9&+,48,(56W DVWDXXWV




SUWLFO$GPLVVLERQ«JRFLDWKMRPDUFK« 7,75( $'0,1,675%$7,2(7',5(&7,21( /$

U«JOHPHQWR\VWaPKHOWLO®K «UDO 62&,(7(
Q«JRFLDWLRQ
/H\D F W LSHOXN HEDVD B R & M KIDGIP LV ¢ IO JRFLDW LR Q SUWLFO$HGPLQLVWUDWLRQ

VXX QPDUF Kk« JOHP HGWRXQV\V W2 PKOW L OB « LIIDER F L HWRGPLQLBWMNQARQVBPIDGPLQLEWUL
Q«JRFLNWORR«JOHPHQVODIWXRB@QWHADR»0OD WURHPEUBYPRLGMGBHGL[ KRXSOXYRPP «¥D U
6,8&%$9GR@QMIFWLRRW/GE P LVIHVQ « JRFLDWXIRQ@ YV OFDVVHPERHIDO® FRXUGH YLHVRFLDOM YV
PDUFK«JOHPHERWRE M HGEKHVWIRRQYXNQ QGLFHGPLQ LV WARIGVRRAKIX HQ R X YG-DORW XBQ FW L R
HOGHYDDRAIUA G O DXE6 LV S RH.WPLH V& WI@W V X USTDO @ D V V HREDBWHRD DG L GBHBFW LRQQDLUHYV
TXHHRXGW RQFW QRIDT « F BDWH QV L E OGIHHIQ W H VD G PQ L V W UDHAKHY XHEMAGHH B H U V R &MWL T RH V
YDOBXUXLGDWLYH GH\BHUV R QERHM OFHANG HU Q L BLRH.W HORAMB\HO H X U
QRPLQD®\RQREBUHS U «VHHWE Q @HKAWWR XP LV
SUWLFOMRLWWEOLJDWWRNDBKHPWWLRQWVXP-PH¥RQGLWIWREDLIDMWIRRYFRRUR-PHYV
& K D T OHF W GRR@ G RE BVQO/B U R S UG KOMKD\FRVALHDAD U HV SR Q V IFE MGII«QDTOHY SO PIHVP E WG-KFRQV H L
GDQUMDUWOHE «Q«ILEKWYIBSDBWRSRUW KERO@®Q HEPHE PLOQLWEVRWRPGURSYB QB U «M X G HOHD

| UD )@ MFD S LIVXDOUAHGH « VH QW H UHV SR Q V® DBHLUN KRROROUHITXHBIHG U « VHQ W H
/HVGURHW¥ OLJDIWLWQ®¥ R @\D PWXILR @ W VB DIV &HPDQGOBWUHSU «VHIHNPQWIHAWEHR Q GR XQD
TXHOPPHTX BDY VH GXUGHFHOGHOB HUVRRRUBDDILH S U «V B IQONDH

SHUVRRRUHIUXY R DAD Q GENYR QH S U « V HHOONGDHIWY
&KDTARLVX ZH\V@/« FHVVBOHIRVV «S BNV LBRWYR QVH QX RWEIQBL& $9VD Bk OPROHWWBRPPD QG «
SRXH[HUFKMQGURIMHOFRMWORRWDPPHQWDYV FHWWHNRF DU DRQD JL G IBAWRIQ\RXY HUDDS U « VHQV
GO «FKDRXBHUHJURXSHOHBWRSUL«®®DBWY RGP D QKW VWH -PHIQFDBHXFaVG «PLVWRQ
LVR ORMV@® R P EUQI « UL HEXQXLT XQMH XY HOMU FH WP S-FKHBHRWRBQUK SU « VIBERIW B RQ@H QW
FHGURIWECGEFR QG LOH RQOH PUIDISHUVRQ@X OOH
JURX S H R Q W X H GOOHP BIRKMB M B H QB@D FW L B LFOMU«BHWMR QFW IGRH@AGPLQLVW OD W |
Q«FHVNW\D LU SBHQRXYHO @GHPRIQWHL O

6RXW «VHUWBYHHG LV SRV IGKIGRHUQD 8 UQGXB U« VHQ)
6XG«FLVGARQQVEESGPLQL\DOW IBCBIRXQWXNE DUWIFIBKU GH YR QFWGR @G P L Q LV WHADBAHAW XIRY. \

23&90QRXUULFLHU D Q Q «BIR XQHS/U H P LGR/L Q L V WHMDWDHIQKBIXS O X V
S R XQHWX L YWDIK D TR Q ¥ H Q W HEQHG ® QOWHHQW D €
SUWLFOMGLYLYVGHBFWLR QV GHXJVVH P E O«®&/U M@K HRRIHAL F X W LY H V

7 R X @ H¥« W H Q WERIX IV XD FHW RR@HDA D Q @WR/IRQ W
WHQXW HDLUHSU«VBRSWBWD D RFLSWMWQMHX O H6LX QR XSO XV LWXAUWED D G P L Q L VYD W ENTHFDVQ W
HW-PHSHUVRQRMP «&J D F HRUMEKXHR X¢ G « IDDW HQW®HXDVVHPEQ«RYUDSOBWVXL®HG «F2RXGH
OBU«VLGWONEXGRPPHGRELBYW LA MRFLDO G«PLVVIORBDRQVBIZ®GPDYLBWYIU R F « G HIH V
QRPLQDWRBWRYLVRLUH
/HWSURSU L «GNHRJIDANG. B QWVE IHKQWBOWYWHIURXOMU/GDGPLQLVARIMDPASDIDH RQVE VMOLVBURY LMRQ U H
GRLYH@WHEDWHIDL WHI S U« VIEQWOMFRQGLWLEBFSODF B BPHQUIQHS HP HXHIR QF WXRMQGD AW
SU«Y XHVD D CBLUQ«Dx GHIDNAD N H X BW =P HS H UV R Q QMH P SAH V WD IDRWK LEDUWP D Q G BV R G U « G « F H VB/IH X U
TXHHUFHSO RXBEKDTXHRXSHHEBURDWAMV D EKXY QRPLQDMAWRXIP/KH UDWLILBBPIOWDFRIXSYURFKDLC
SURS U@ MRFAHWHR @/ L2 U H DVVHPEQ®QKUDOH
TRXWGPLQLYWRIWHDXOW « « OLJLEWBHXY HQWJ H
/HGU BIWR W MW W B PKR FI/E BQU WA KW I BRLBHWY W « Y RTKWRKXKRPHQDMO I DV V HREXUROEGLQDLUH
G«FLVIURHDHGDHIQWRPS«W BB $VVHPEQ«BIDOH
2UGLQMHMUXDWK SURS USSR MOBIGA ALV URM@WH & BIDPN /HVIRQFWGRIBKD TPHPEUGFHXFRQVEBDBOGPLQLVW
FRPS«W B EF#HSVVHPEDWHIOWH DRUGLQDLUH SUHQQHGV® LV \GHD I « X Q IGRHQ @ DV V H B EQ«D O
RUGLQOHWHWLRQ @DDRQWVD W XY HVR P S WGH/
& H SHG D QOWH W L W X O® DUFMMGRRQA/DSURS U IHWWW OB H[HUYFREXHBWVHQ® B QOWJZ D QIXAR X G\ MO D T XH O ¢
G«PHPEBKKY QWYY HOWBXHE FV R XOMXMUKES D UW L WISR@RIO D Q G B W DHIQWV HDXGH [0 @ DV V HO & €SN
SRXUH[HUWEWPWGCHUHREIIMWRWMDVVHPE D«@&UDOHYV U « X QQLXF R X IGWHF H WDAQHH O H V G LRAGHRW G RFOH/P E U H
L QW « UHM/QXQH@RV G « F HP BUBIB - P HD Q Q «OHW R X W
(QFH-D\VLGWH Y URRUNYHERRQYH@WBRQQDLVEBQ MR XVW«VHOMM[FHSWHIRQS U3V
OB,&$SDOHWIMHEFRPPD QGUH VIVRAH. 2 JHRFLOD 7RXDMGPLQLVWHERBWIRP PSRXXODB XUkHB | «ULH XU
6,8%9%«WDWWQEHUHVSHFWHNRRD Y HQWRDAR X WHN L[DQQ«HVRUVTPHDOBH U « FH V V BLRXHT X HO H
DVVHPEOKMHU « X Q LDUSDULTWW H[ S L UD WR KA X Q U HQYRHXO O HB KRR VHIH OBV VU k J X OXHER V V LHEWD H
PRLVXLY DQHQY ROD HWMABR P P D QUGRKMDIF KBIMD FRPSGHWAKDTSKU L RSGWHLD Q VO QY H UDRW D P P H C
3RVWH VDORGWO BD\BHH[S«GLWLRQ DLOWMOB®RPEGHD G P LQ LV WM BXMGRWEL P LQ X «
HWX 0 D « J X OB MILHAR X Y H O/ GHINHRIW H F W « H
IRQREVOHBQWSRVEWIGHY®RX SURSUDGB/DODRUWRUVTRHOREUBHWHPEUBXFRQVBPDOGPLQLVW
GHDUWULUFRLB KOHBW VHPEO «HV GHYLHQIWUDMKXURQLPRRJIDWXOHKVHPEUHNVWDQ
GRLYHRQW RTRIR WG L D WH® Bl QWHIPEWUHD OGIL Q D L

- 6,&39&+,48,(56WDVWXWV




GHDFWLR QY XWBHVR P S0 @WHUGDERQVHLO /IDSU«VHGHRHPRLWDMRRL@HWFHPE UHV@«FHVVDL

SRXQN DO LGH &«O L E « U DHMG R BIW VRQSW L \CHOD
/HPDQGG WY G P L QWWHXAHN V HKBUHB O HEQRQWGW PDMRGHWRIGHRH P E USHW« V HRQWH/S U « VH QW « V
O@DVVHPED«HD QB X HE & WD WXXDIBVRP SWHV &KDTXKPLQLV\GUDSWHBHORIL(QF DG H D UW D DH
O @ H[HD FLRPOHI X T XLHDX LDDW WOHE @i D Q V Y RIGSU « V L GHIQAD QWS « SRQ G « UD QW H

/HFRQVGIZ DG P L Q LYWMKMDUWH RRXYPI®® FWLRQ /HU2JOHALHQW« S UMXMBR QIR U P «(POIEDAN OHP HQ W L
HQY LJIXHDXW R QWS X B/l &'V HSRWOA D O B XX R U M &Y

(QFDGHZ «PLVWOBEE « FA¥/ZOGPLQLVWWRWMXXEH PDMR OHYVG PLQLYVWIXEBWD H WU B I0IHQX\Y GRQ

OMRPEGHDGPLQLYVWUHDWWREBN F WIVRY S« ULH KB Q VSDEHRR\HGW LVLRFRQI«UHQFH

R % J DOIDXP L Q L PXW D W XOMRIQU/EH AWV L BAWRY L W R/L U H

SRXODGXUGXPDQGDWVWDBRXUSRXUYRVRBQ $UWLFOMHURFaV YHUEDX]

UHPSODFHPHQW /HVSURF2aV Y HWE@N[HVWMYHVR S LRIXH[W U BHW V

G « O L E « UVDRABRVRADLM WU WHRIQUR U P «FOHIDRAL
SUWLFOBRXUHB®¥XRQVHLO
/HFRQVHISIWUPHRPHPEUBRXOLB XUTNBLAWHUPLQHSUWLFOFIRXYRGUAMRQVEPOGPLQLVWUD
P D LWD QMNX HF H WBAKH) 8B L VIV[HF « GFHHUOGOHM REDQGDWHFRQVGIE DG P L Q L& ¥WWHDWOHRHL H Q WOHY @ RO W L °
GZDGPLQLYXWQIDWHBEYMQREW REOLIDWRLOHPHWBRFLHWHLOOHRUVHRHXY WO D LP GWH
SHUVRXQAMLTXH O @ R¥ERIFHIN®R X0/« VHEMER XY RH[BVHV V (PMWY WL E >
SDOMMRAIX[DVVHPE @IBVFW LR QGHYUDH WBIHW R X W F
/HSU«VLGKRRQVEZO GPLQLRWILDQNMERIQJ IOIHHY T X H V W IQR\Qx U HVEFRQ®@IBD U FBHO M R F L 6@ J G U
WUDYDHRHOXGRFQOUHFRP SWHID VVHPERWDD HYHVG «OLE«UDWRRQVINIWIOFRQFHUQHM GRQVHL
YHLOAHRQRQFWLRQGHRRHRQWQFHNOD/RFL HM« G @DGP L QLY WRITFBMHRRQ W LHM® HWL | L F D WARE W
V@DV VK@D UWLFXEGLHNMG PLQLYVVWRQNVEPKIWKUHR S SR U WHKSW/« VL8 MG UH FIW B X BHOD R F L W W
GHIHP STXWBRLVVLRQ WHQXHFRPPXQLTXHUWDTXMHGPLQLYVWMBXOHXU

60 &N X XKW IAORR QVEA DG P L Q LY RRIND @ B PHR WG R F X P HHOWMYI R U P DQWFRHQ/W LA B¥ FRP SO LGN H F
YLFH SU«HWVSHXIMYVFKRLYXQYHFU«WDARHHQ VvIPLVVLRQ

GHKRBWRQHLQ

7TRXWGPLQLVVBUDXWHXUWHSU «VIEQWHWRUPHYV
(QFDGOHPS-FKWPIRQWWEHHE WFALV\ROB & « FA/X 0« JDOBNQ X WAUHP E WGHE R Q V B HO HBWY R WHHM H V
SU«VL ®DRIWQGREKRQVEEDGP L Q LWVYSWR WIS OLHMNEODRBHXQH/ «DQ BHKWH U PG RKRIQ V HFIKD T X H
OHLUHFWH(X«UU$GB«ID)O\M:RQV(BIEOGPLQLQMWGEQQLVWWNMWSMEXGWPQPH/«D:Q.|
C«O«IX@MGEGPLQLVWD MMHIRQFWERBQ®VLGHQW TXiE @ XWOHXOWRFXUDWLRQ

(QFDEBHP S - F K WRHPG W LFTHLBAD « J DHAVIBRRE Q « H SUWLFOHUHFWEKRQUDBOHOVHX UV
SRXMUDEB XU OHPL WM OB WWH QR XYHQBB@HE «F2V b 6| yH FIMIQRQ TOIO 06 R F L « MMV V X P &/HR X V D
HOVBIMX V TX@ <O KEPQR RIBDXVLGHQW UHVSRQV VRISBLONKU « VL GHERQ VEBO GPLQLVW

VRISW X QH X WHHIUVRIQW L TXRPP «HIDOHRQVHL
$UWLFOH’|«XQLR‘Q@/«OLE«UWW‘|LO G@DGPLQLH/W\Q/I@}HUHFJWQXUDO
/HFRQVBIZ®GPLQLVWUDNDURMD FRQYRFDIBMXLRQ
SU«VLOKNQWRXYHRM JL QOB RWL OBH [V RBDW  /H FKR IHQ WS HXPRGD O GW KHYH UFHEBE LU HFW L
VL*IMRFLRPRIHMQWRPOWWOHHXQ GL BOQUIDEHY J«Q«UBDM IHF®BRQQOMHVR QG LWL RIBWO HSU « VHQW
FRQYRFDWLRQ VWDWRWNWRQVEGBEDGPLQLYRIDWKE®HYHQDQW
/IRUV TRB/IZOBDNW « XQH SXSLONGHGHXH RLOWLIDXY ¢ O@H[SLUGMMIRQFWLEBBBU«VLGERWRQVHL
PRLQG(HVHVPHFEUHSHXWHPDQG]-)(USU«VLC{H—QWG@DGpLQLHwBWKWDFWLRQQML\MﬂR\QW
FRQYR'IFX—I-CU(\ILXIM_QRUGGH/IR)&ldWHUFPH:leUHFWI-ﬂ_blpRUR;HFHFKRLqDQQHgRQGLVG_«I:{Q(yBBVDHV
J«Q « BHOWD O HPGHHORD QB XBW « VLG HRW Y R TOH UG L vV S R V O W.1LIRVDID W/ YCHH/P H QVDDLLIKHHK U
FRQVBUDGPLQLVWHBDRULEBQRNMRIAUKWHURHQ« (Q IRQFWARKRIHIIHFWROHFRQVBDDGPLQLVW
SU«VLBYAMISORHEHPDQGHYV FRQIRUP«BPH[GWVSRVIGMKLRGAHGHV@RLUHFW L
J«Q«UBOINV VX WRIBWO I8 U« VL VHRGWKQELUHFW H
8QU2J O H ALKYQW¥ G kMY P RQHR U P «PX®IW SRV LW L RQM) D O
O«JDOWW «JOHPHQWEHEFRIQWG L WELARRUW/JID Q IGHDMW L RQVTRH RQVE DO G P L Q L ¥ WRILMVIBARY R F LADHN/L R
U«XQLBXPRQVEZO G P LQLVXVSHMIAIHRIM H USSR Lk Q F W G R®W« V L G MEHSE L U H FIX I X UID®U R F 236G 6 D
GHPR\HQ/HYLVLRFRQ <O @& B FHOXNOLARMG REM/ L RQR P L Q DOME RWDH IWERXBI®L [BEBXUGH/ RRDQGDW
G«FLVHRRWHV YV «FHDQWEOHONAR GGH RPPHUFH /RUVTEBLUHRWORQOBEMHY RFLHWRBNVXPSHOH
SU«VLGMHRYVEHEDGPLQL®WMIDAS R @ WL RIQWH Q'

/HV FROQYRFDWRRANLWEHVUWRXFR\HQW -PH  UHODWIGLHM RWE XODIR QWSOLFDEOHV
YHUEDOHPHQW

6,8$9&+,48,(56W DVWDXXWV




BRXV«VHGBHBRXY RIXAUMY MR IDWW H[BXH VV «PHQOWQH «PXQ «UDWARQX 156 B3 QOUHR~PHFR QG LWL
DVVHPE G@HF W L REDL@DAIGHINE R X Y RIXWWHIXOH U Y HW D B O RDOIFH Q V H & H WIKHP X Q « U 1D VWILES@ B\ WHU H
GHDORGQ«FLD®ORQVFHEDGPLQLMW DM IRRGEWH FHEHUQSBOMM LG RQVEHIDGPLQLVWUDWLR G
O @ RERIFID®L U H W 8 X BIVIDD Y HOHER X Y FOLHID X V
«WHQSRXIW IHQMRWH. U FR Q VDIXXQ RBHD W R F L « W/ « $UWLFOKMSRVLWDLUH
HIHUFH\SRXYRGDRODLPIGMEIREVRAWMWRXV /HG « SRV LAWY H BQO AR Q VGHAMIG LVWUDWLRQ
U«VHGMHH XTX IO D PWWHLEXHVV PHIMVHPEO«HY G«SRVLWOVYIOHPLVVLRAYOXLQFRPEHQW
GODFWLRR@XFRQW BEZO® GPLQLVIHBWkRQD WS S O L FONMELARHW 2J O H P H QML ¥ X EDX. QTVXLHF H O DX IV
VRFLEWQHYDSSRBYWRMWLHUYV O RQIWRKR QWUDFW ¥RQOUSHEGW $ RXODRFL«W.
/HGLUHFRWR X BHORR Q VHWQRAW (¥« IDWDR YV HGEGHYN VWL RER QR W D P P\H Q WV XGHOW « J XLONTBLH V
GHVHBRXYRLWRXSHHUVRQEMR@KRUH GLUHFW W L VIGRQM R F L €Wl VWG RER U W H | H& RQIDAD V
J«Q«UBIUW «YRFDEOWRXRRPHQ®D UOHFRQVHLOFK « DOWH QW B M WHHWX ULFHRVQ V H U Y 0D W BIDODHV L O H
GODGPLQLVWUDWLRQ (QFDGHOLVDLYHIFV RFLEGWH VW LR Q QI R WDRZHE X W R L
6X B URSR VEXEILRIG FAXBX UDBMRYH G@DGPLQLVWIHRMBURRKQYDQFLHUV
SHXWRPPHMXVTX¥XBQBHUVRQBMAVLTXHD UJI«HV
GZDVVOWWHHFWR X WDDYGIGM L WHH UHFWRXUDQLOP,&$H VMR 3&90QR X U UODBLESBR V LMRIYLFXGX MV
G «O«JIX« FROYHQWI@REKDGIHQIRUDYWBRG«SRVLWBLU
OP23&POD°WRHKOH DWFK«DDMWD QG VWIDOHPHOQ
THNG LU H F WHXAUNG X O « IXR@WY R F DIVORFXRWP H QWG « SRV L @/HDIZALH & B O ° WIUGW D K QEDWK LGHHIF KD U J H V

SDOARQWHX@B UR SR\VA X HE QY BxX@«UD O DGDSW «
(QDFFRDGHGK LUHFWRB X UDMR QVEBIEOGPLQLVWUDWLRQ

G «WHU PLZXHNV HQBXIBI X U GHVE R XY RER @ | « DR $SUWLFOMHMSURNBW XV
GLUHFWHXUNDG X P «J X «V /HFRQVE®O GPLQLRKNMWODNDR\FILRS@HVWORQVORH

(QFDEHHVVDWHRQF WRIE@HP S - F K8 RHQW FW XS £ ywwHD WX HO @ R K MRV L | L F DGAKSRUIRW S H F W

IRQFWHRGKDW WU L EBIXW ITH @R P LQDAWQRAYHDX b GgHELVSRVDWLRQMAW k YOINP H SV RISUHAY
GLUHRWEXUD O 6 8$9

/HVG LU H F WHXUMBX [0 « J B &V S R \CHO@W JOKWE L HU V
GHR-PHSRXYRIXUVB L UH RWE XWD O 7.75( &200.66%,5$8: &2037(6
/HPDQG®S L UHFRWE X8OG L®O LVEMHDVVHPEO«H . .
1«0 « UROEIL VDN DAMXCDRRR P S VBHY H[HWDRERKUY *UWLFOFRPLQDWERRYROBYPXQ«UDWLR

G X T XIHIDX DWW H LIDAW D P~ P HO L P GWeHW DS S O L TH RP P LV VIDXERIP S VAN B/ V L BROMLH [H U F LSTHY
DXELUHFEMOUNBX D « I X ORRQ\VGZ DG P L Q LI/SVUDF\W RRIG @ $ X VERIEDW & K « V

ILQDQFIBIWEHIHUVR @QHVOC WHHMFHWR Q FW LR
&HQVHXU GD@MHMRFLERPPHUFLDOHV

| DVVHPEIQQH UBENWR PP HEH ¥ HOVHBHW Y R 0 qHE H U ELDLH X O BIVRIIKQ F <G WR P S W EH XW U H
SK\VLTR¥\R UD GHER Q VW X@ROOFEHQVHXUY YHQRXEBQHMQFWLRQV
/HP D Q GBMFH Q V HDOUEWWH Q R X Y HEXIVEIO BIQ\D « H V

HFRPPLVVDX[FHR P SWHMW H@HV L J Q DEMQY H V
FKDTRE Q¥HH QW H G BID DGW HHIQYABLEHRIH V H P E O « WY/
3¢ « U IDQH)K HRRIHA F X W LY H V PHLOOGIXWHIO/ $ X WEHPW W F K< \D D Q AL R KDWRX

W R XGAHLLR/BR Q F H U@ RQWD GLHB PID F H FIRQWH G W L
YDOHXRELOIGRAWHXFRQQDLVEDQWHI[HUFH FH
VIPLV VLR DWXUH

$iyF R QWL WX®IH LR O DOH\BQV SRV LOVUIR QU RW L Y
U«JOHPHQWDIWIHAVDG EFOHHR/U JD Q LN WHX V FEOW L
G DYRHUAHIITHWMIQLILFRWDMYW X DWQRQF DA H
U«VXRDBWWULPRLQH

/H FRQVIBLOGPL QL VSHIDBNLRRG KW P - B HO D
QRPLQDWIMWRGBUR Y L VGRHFHQ V H X B X U « V H WGV
UDWLILEDWBRGW R F K DVYH P ED«Qk UROBL QDL
GHDFWLRQQBVEHYVHXREVRQY R TX WWR X\ H V
U«XQLRE R Q VG DG5S P L Q L HWSHXW ISRI® Q & IJ B |

G «OLE «U D DVIRQWR LR Q V X O WHX\OLHYRH @ IV'G H
G«Fa@«PLV\WRORBYVVDWHRQFWSRWRBMMARWL| * SRUWMWHLXQWRHQ G LWRIXR @QUFRQWL QRYRQ
G X@XSOXVLANQVHXOUXRQVIBLEGPLQL VMW LRI ORLWDWLRQ

FRR SVDHOUKE FH Y VOIDOR P L O DYILBQRAXPLY 0D S N QWU « P L VGHRQY HRMBW HIBVO BHUWLILFC
UDWLILGHWURBK BY QHP E‘GQH UD O H GHFRPSWHV

/HV «Y DO XD \®HRIPW HIWO DG « WH U P L @ BIWBIDRIQ W «
$UWLFO$_DORFDWWRQX/Q«UDBUZER@\WHLOGQ«FKDCQDQ(VHRS«UDV\G_I-HMDLWDQVIRUIFXD/\NRQQ

GOSGPLQLVMEBMH®EWHXUV VFLVW.RQ@WIHFWXRKXYHRQWGKPRIPPLVVDXUH
/HWPHPEUBXYFRQVE®OGPLQLSMUDHBMNRIOKRIL £RpswHY
U«PXQ«URVWRQX EGR@M R Q WDMRSROAHARQVHLO
G« FLVMAIRXQY BOUIED U W KRUPGW QFDGGHUDFKBEQD W SBMUY7) VXOH

/HFRQVGI®O G P LQLYWSDEWWMBAR X Q « UBQAWRHY p D UFKWLPDLUH
PHPEUGIY@HWRQGLWXBRWRQYHQDEOHYV

- 6,&39&+,48,(56WDVWXWV




, FRQWO BRI SRV IGHD & DHFIY HVX W WEBYPHRWD/QW  $UWLFOMHRGDO GWOVYIHFWBWRRRHV
SXEOLFDWLRQ GLVWULEXDEOHYV

FRP P XOF F RUGWUHO X\ R QUBID DG P L QLM DD Wk B R U p PH®RUW S R V GWOLIR GHA DIDP R Q WG QW
6,&SDXXCHEQYRIUDBAMUDSDLBLOBIRMO L JH Q i\ « Up Wi U DS H VP HIWWO R WG/L Y L G H QUEHAVREQHY

HVWL R«AHVVDLUHYV SU «VHBWHR DWDX W LSHAR G X H\® DWW MV VWERIQW W L W
/HFRPPLVVDARRP S VDMWY & WLV X DVKIVRIQWER W o 1 g R U W H 16 MQ.B (R$ 9 H R XO HF D\ F K « D@RIF K D T X H
EDVAHOB L VW U IGRODFIRPE W H V FRPSDUWPEPNERXE URGXHWRPPHWRPHQWDQ«P!
GLVSRQHBELHVY @G R QW B & W DGW HV W IGRHQ D
60D, &3HVIMZ3&IO0QRXUULFLHU FKDUJGHVHP S UX GHWWG HVER W D W kR @' W X OO H \

/H FRPPLVV)K[HRPSV\D—G/RQFFRQF)G)(H:FRQYHQWIDI%(%UWLVVHPHQWV
CO«FKIPWH IRUPPNAIHRRP PLV VDX BRP S WHV

0@23&PD°WUH JHWRP P O\ VW U L & RIFERGHAW LSDX« H V
2X ORVTXHM\@IDOHP ARMP LV V DKXJFR P S WEHIN OB H Y HIHOW J P H GWKH S R QWX Y HIDBKD W F K « D O W
0@23&PD°WUKWDE GUWRIUDERHUDYGDOW«  [\gpMRRXGLPL GXYROGK RP S®HI «JX O DUGWHIW |

UHYHRXVYUHQWW[HEGRWH

7,75( $66(0%/((6*(1L(5%/(6 OHS/OXV Y DQ@RB BV QHWBMH D ER Q VW MWRARIX/U V
GHOGH[HDRLFHQ\G SO XV Y QO XWEHA VP H)DW X U |
$SUWLFO$NVHPEQktQk UDOH V FRQV W DXER X G\H W [H U F LIFGIW « U QB X\WDEDN D L W
/HVDVVHPEQ«@YUDGRIHR QY R T ¥a®i ¥O L E WHQOWO @ R B K N@HV W U LFEXGWS XRBIS L W D CH\B D MLLGVOH V
OHARQGLWURDSHODR L DXJPHQWxW\R O GMNFRP S\BHU «J X O D U IGHDSDRQ

/@ DV VHPEQ@«HD QB XHOXEH D\§ S UROHA/RP SWHWY DO XHV
GHO D RF L HWWk X RLEHD L J D W RG. [ GDMHAQ DWP B HE H

OBOTW@H{HUFLFH /JHVVRPPHVY HW PHQWLRQQ«EMVSHNXY HQW H
/HW « X Q LRREOM. )R DWV L 2 MR F L\DRIG\WW QD X WAULHH X GLVW U LB R DNE K « D@V RRWEDUWRISKH QG DP P H G
SU«FGOOWIBHERQYRFDWLRQ GHO@DXWUH

7RXWFWLRQOBKWB UWLFSISHWR Q Q H ORDHPHID W
PDQGDWXDPMVHPE®XKMXVWLIGARDGRI@WEM « 3RXEKDTREEW «J& 3 D WALIRIDWF K « DQBY, & $ % H X W
O[S UR S UG KWAHW L WWRIX® DR U PWR IGW X RBIV F U L S VRISRAGIRIXAK D F XGHVRPPHPHQWLRQ®k HMV SR XU
G D @HAR P S WWH. WQURHPVDLIVH QSO B R F L &R &8 X Q HO @ XGHHR U P X\DXHLW D Q W H V
LQVFULGWQRKFR P SWGHW L WIXSWR UWBX[DLHX[ /DFDSLWD O LM BARIPRPGGVL VW U L K REWMHAI UD O H
PHQW L REDNGMS DFHER Q Y R F DAME RAIDE RXBX TXHO FDSLWD @ LO@H[FHSWERQOHKW R Q@3 R BV H
FHVRUPD GIRLYWQWHAFRP SOISHEHXN RXIMD QW G LV W U REDOA Il BHIDR-LWGKE DR L
G D \® HJ « X Q G ROQZ D \E\CHM /DGLVWULHEMXWWARRP HWVR QW@ W « JUD G HPW Q WE X
DXDPUURSQGIWHFRQVGI@DG P L Q LYAMGR MLLARHQU
8QDFWLRQSHIWHDLWH SU«VHFQWHRWUP«PHRW FRXWGMH[HUBDFH H QG L \EW WILGRANRXS O X V L H X
GLVSRVIGMOBQUWWLFOH GXFRGBXFRPPHU&® DFRPSWENMQWDOLPLWHVVRPPH\GLVWULEXC
DF W L R QSQ-DQVMBIO H PHRMWSDUBRUUHVSRGOR@HFW FRPSWDEKODWDMMB«FLVLRQ
FRQGLWURDSHDOD «JOHPHQVIDLWKRR U /DGVY.W U L BFXW BREEQ S LW D GH\W B\M BRGOVD VVHP E O
J«Q«UDWBWXBI@ DI HFGHDAMRPROPH QW LR @Q« H
/HVDVVHPE O/RREN « VL GSIHB HB U« VL GBHKERQVHLO HWFKDTRBQJHFRQVHAEDG P L Q LY/WIEADF IGRHQ
G@DGPLQLRXMQIRDIER/M QFIHIQY LFH S U «RXSDHIQWHQF RXGWH[HUGPENHQG L VW U LESRERMX V L H X
XQDGPLQLVVBYDWIKEHY WI I H\WDOFRQVHIEXIDXW DFRPSWEHNYQWDOLPLEHVVRPPHVGLVWULEXC

O@DVVHPEMAHH PAHPPHU«VLGHQW FRPSWDELODWMIM «FLVLRQ
/HVSURF2V YHGE®D X JOHMR QU HV W& HXBRR/SLHY /DGLVWU IHEX B MRIG R/@\W V V H PIE@«H DWW B WXUH
VR EGWU W IH W« YRIR@INR U P «tFCHIRAL OZDIIHFGHWRRRHRHQWLR @X«HMW FKDTXH
D Q Q «HQ WWURHIGA. VW U L E R WMARS@RVURNGAL V W U LHEW W
7,75( &2037(6%$118(/6 UHSRUMWFRQVBUDZODGPLQLSWXWkWFLBHQFR XUV
GAH[HUGCPENHQGLV WU LEZKRESOX V LPIKRIFS WH
$UWLFOMHUFLFRIFLDO GDQUMLPGWNRP P HGAL VWU L BDRIPESQVDVE LEOQ Y « F

/@H[HUNRFHILRP PHQBHHQGHBXGB UQMRIGWH  CDWH «FLVLRQ
ERXUHB D UGWYP R LE HG « F H P EHWAHHW H U PQ I8HHU Q L H U

MR)GUHERXUGHSDUG\XP_‘PHPRLGHOQDQ\QX(U_NDQWI-'I_'VPRGDOSW«(R/LGEDIIHFWIEDWFE_IRIQHG/LVWULEXE
F D O H QGU(LXHUURSDHU[ Y ILIXUGDMIABU RV SHFW XV

7RXWHSFDLH/[FHSV\D_IRKDHPHIHI-HJUFFERHSUHWCRlXIWH/\P PLVHQSDLHPBEWRPPH&LVWU L BXOAE OHRW X «

OHR/S«UD\/HIlLIR{EWV(ZHB\)CLWD\AZII—FU«DWID(R/QX@DXg;a)[qF?SSLOFBHD[LPEB@{FLQFFRLVXLYWOﬂW(XHH

7RXELY LG HQX®HWR G\W V « FO DB R QOHRL QDTQ Q « H V
GHOHMLJIL ELROGWHK V FIRIQVR U P «(FOHDR W

6,&39&+,48,(56WDVWXWV -




7,7% 35252*$7,210',662/87,20 7,75( 02',),&%$7,2146 67%$7876
/1,48,'$7,21

SUWLFOURURJDRXGRQVRORQYWRBOLS «H SUWLFOORGLILFDWHR@DWXWV
/IHFRQVGIZDG P L Q LYMXINDWRIXRER T XM R XTIXHO T X UDP RG LI L FORMVRQW MOBR F L MO BHEEBRP S«WH Q'
FDXWEKH HVR LSV R S RWVHQIB VVHPEHMHUDRUGDQESIHOEDVVHPEDWHEPHUDRUGD@ EH B W IFRHD X L
SURURJBWAEQV VR OXQWIRER XO D L T X L GOANVIDR G U « F2GHD/Q Q H [GH/8 U « V QMDA R @/WW U\M O W WILVY |
6,&%9 OBPRQVWLOHOWRR RHMKR W D P RHOIW« V L JQ BW VR (
/D «PLVGIZDFQRXYHOOHDFISDWH,&$GFDFWLRRYGDWHXHWWSUHPLHUMW LJIHMQWEHY SUHPLHU
DX[DFWLRQODPHQROWE HP D QEHV VIOGWR oD FRPPLVVDKXEFRVP S WHW PEWRPDWL VXISB QM
SXEOLFOMDIIZDYHAR QY RFBWLRDV VHPEDHD OHORGMWBURFKBLYWHMREHVWDWXWV
ODTXNAGEWRSR\OMWY VROBROYWREHWEIH. TXLGDWLRQ

GHOBRFLARMO FH[S LGB XRG@GHD BDRFL«W « $UWLFOHR XLV YV D@ HU VR Q PIRWIDIDH
/D 6,&$9MRXIGIHD B HU VR Q @RODWE D WEIKV R Q
$UWLFOMTXLGDWLRQ LPPDWULFXOBDINVBGERP P H UPBHERE L «W «V
/HVP R G D OG W\T X L ORQIRQDEPHBBBWLYSRVLWLRQV
GHO@DUWLFOGIX¥ RGHR Q « WIDWUFD QFLHU 7,76 $11(;(6

/HVDFWGHWW¥RPSDUWLMHDWW U DEAXFWLRQQDIgUHWLFOKVLIQDWHBQHPLBEWLRQ GV U+
UHVSHEWHRRPSDUWLPHQWYV PROQWBBOWSSRUWYV

7,75( &217(67%$7,216 ,G{VUWD SSTHOM B, &$9FRQV W W XRH PG5 , & $ &
FRPSDUWLHPHWQWESE D S SRG WM& 3 (FK L T)XIHHGY R U

$UWLFO&RPS «WHIROHFWAHS®PLFLOH 0LG&DIXURSHKLTXEHIHV(RKLTXEHIH V8 {U
7RXWARQ W H V W RSHOROMPWO BEMBG DERXGBYOD (FKLTXEGW D5RRRDY HUWEEOHXABWD5RKEDLG
VRFLR®MGH/DOLTXLGDRIHRYUHYFWLRQE@PAL H¥RQ A¥KLTXEWWIFKLTX&RQY H[(DM& SH KLTXLH

VR F L «WRH) WD FW LR Q ®IX [ PHP DKV X MEMV & U H GX WR SINYF K L T X30HW U L FRR.@M/R U W HOXDWH

D 11D L\WRIFVL DMORHM J «FHRQ | R U P «0FOHIDRMMWR X P LW HV S H X Y H VWU HV @R YL H QG HERBMRW L R Q G BB & $/9

OB X UL GGHW URBXRRPYS[« W HQW V (&+,48,(% 00 L \GHXBR R@ DW L

- 6,&39&+,48,(56WDVWXWV




&HWFW DRRXW FVRW@BMMV L2U B PHQBOHIMPR QG LWLFRANY L DSIBV

/HVSUHPLBEWLRQ GDERPSDUW (PKIOWSE HHUQ RUR D $XURSHO B, & $9&+,48, (5 RQOMWXLYDQW YV

$FWLRQQDLUHYV 1DWXUH 0OR QW DHDXW R V 1RPEWHIDFWLRQ

SRUWHX BB UB/X&3(FKLTXEHHUQRU

OL&DEXURSH $

UHSU«VBERQABXMQBRAGHO O (FKLTXLHU $SSRUW *
$YHQ®HB ,«QD 3%$5,6

5HSU«VHSDAKH LVVWR BRI «

/HVSUHPLBBEBWLRQ GDERPYD UW (LPKIOMEHWH V\GRODB, &$4&+,48, (5 RQQMWXLYDQWYV

$FWLRQQDLUHYV 1DWXUH 0OR QW DHWJ RV IRPEUWHIDFWLRQ

3RUWHXB D UBN&3(FKLTXLHU

$JUHVVRU $
UHSU«VEBRQAW VO D Q F&RUB(FKLTXLHU $SSRUW ¥
$YHQ®B,«QD 3$5,6 3

5HS U «VHSDBKI LV VDR BRI «

/HVSUHPLBEWLRQ GDERPISD UW (LPKIQWS HWH VBRIG HO B, &$ I &+,48, (5 RQOMWXLYDQW YV

$FWLRQQDLUHYV 1IDWXUH ORQWDHNW RV IRPEWHIDFWLRQ

BSRUXMUHZ FSDU®XYY&3(FKLTXLHU

$IJUHV\BRY

UHSU«VBRQAXMQ D Q FERUBH(FKLTXLHU $SSRUW N
$YHQ&B ,«QD 3%$5,6

S5HSU«VHIDWKHLVWRB R «

/HVSUHPLBIEWLRQ GDERPSD UW (LPKIQNXSE 8 W D 5 RARFRDY HUWLHD® HAS (& +,48, (5/ R OMWXLYDQW YV

$FWLRQQDLUHV 1DWXUH ORQWDI-QXNURV 1RPEL,G-ﬁDFWLRQ

SRBWUWWHS DUBNY&3(FKLTXLHU

SOWDSRRFDYHUWLEOHYV

UHSU«VERABXVQ D QFGERUB(FKLTXLHU $SSRUW
$YHQ&B,«QD 3%$5,6 X

5HSU«WKBED&KULVWR BRI « )

*

/HVSUHPLBEWLRQ GDERPSDUW (PKIQWSEBWD5REEDIMRQ GWHO B, &$9&+,48, (5 RQWMWXLYDQWV

$FWLRQQDLUHYV 1DWXUH 0R QW DHDXW R V 1RPEWHIDFWLRQ

BRUWHXBBU®BX&3(FKLTXLHU $
$OWDSRREEDIERQGV $'
UHSU«VBRQAW MY DQ FERUBH(FKLTXLHU $SSRUW *

$YHQ&®HB ,«QD 3%$5,6 )
5HS U« VHIDAKH LV VOR BRI «

/HVSUHPLBBEWLRQ GDERPYD UW LPKIOWEHW\HO B, & $9q&+,48, (5 RQ@QMWXLYDQWYV

$FWLRQQDLUHV 1DWXUH ORQWDFQXNURV 1RPEL.G-@DFWLRQ

BSRUWHXBBUBX&3(FKLTXEHW\ N

UHSU«VE DWW XMVQ D Q F&FUBI(FKLTXLHU
$YHQ®&HB ,«QD 3%$5,6

5HS U «VHSDAKI LV VOR B RID «

$SSRUW

6,8$9&+,48,(56W DVDXXW V




/HVSUHPLBBEWLRQGDERPSYDUW LPKIQWE&RQYH[(LWR SHO B, &$94&+,48, (5 RQOMWXLYDQWV

SRUWHXB WX &3(FKLTXLHU

&RQYH[LDW®RSH

UHSU«VEDRAW VO D QFGRMUBI(FKLTXLHU $SSRUW
$YHQ®BB ,«QD 3$5,6 X

5HS U« V HSD&KHL V W RISIKQIQ «

*

/HVSUHPLBEWLRQ GDERPSDUW (PKIQWX&HHGXWR SHO B, &$q&+,48, (5 RQOMWXLYDQWYV

SRUWHXBVU®BX&3(FKLTX&HHGLW

(XURSH $

UHSU«VEDRAWXMIDQFEPUBH(FKLTXLHU $SSRUW
$YHQ&H ,«QD 3%$5,6

5HSU«VHIDAWKH LVWR BRI «

*

/IHVSUHPLBEWLRQ GDERPSYDUWLPKIQWKRBWULPRIHOPHE&$SI&+,48, (Y R@MHWXLYDQWYV

SRUWHXB B U®BX&3(FKLTXLHU

3DWULPRLQH $

UHSU«VBEDRAWXMIDQFERMIBAH(FKLTXLHU $SSRUW
$YHQEH ,«QD 3%$5,6

5HS U «VHIDBKHLVVWRB R «

*

- 6,&$9&+,48,(56W DWWV




$UVFOH ,GHQWHS K UVR QIXHROWL.JRXD X 'RQOMLAMRFHV®LYV UXEHLOOQHUV1IHXLOA)
QRFGH X R QMMKL JQ @WWW D W X W V 6HLQH

ORQVLEKULVWRSKIHUH S U «V FOEVREF Q@R+ v W L R/® VR FL8W& 6 H O OD FD LWD Y RTX HIDFIFHH S O/ /L W
/ID)LQDQFGHDID (F KL BGXRGY L 2 JHV VX DYHQXH|RQFWHWQS/U«FLT\X(&J_@H[L‘DWDXWQFRPSDVQLLEL
G@,«QD 3DUIDWQRMBRXWFRPSHHBFWLRQQDLYWPUCVBYRR@DWLRQ
GH¥RPSDUWLPHOITHN ¥ $9(FKLTXEHUQRUGEDS
(XURSFKLTXLHWHV\RKLAXLIUHVIRU(FKLTXLHUSUWLFOKVLIQDWXRQRYV L WBHOBHE $
$OWDS5RFEQ@Y HUW(IFKQAXEBWD5RAED %R QG V
(FKLTXSHW(FKLTX&RQYH[QWRSHKLTX&HHG LW W «VLIKRPPHSRVLWIHOWBH& $ P 133D U L B3V
(XURSIMFKLTX3HW U L FGRR.@WD/F WH.S/D V VR QEW « ERXOHEBMWEDOLHQWDUHW R @W D G LBHRWWHD O
DSSRUW«V HVW XBXG«<EDUFDGaUBDQWLQ

$UWLFOKMVLIQDGHBQYHMHWGPLQLVWUDWHMXWWLFOFHSUIGHMQJIDJIHP HD@WM\«ULHXUY
DFFRPIDXQRFGHOP,&$9

6RQEMVLIRRVPSHUHPIIHGUAPLQLVWAHD B/ B XBR X U
X QHG X U «®IH DOQQ«HMXLVWVHWHUPLQHWDLVENKH /D VLIQDWXNE « VHQWLYWPERUWHIBSD GHN G LW
O@d3$VVHPEQ«HDD®BE HA&«HW D WXHIHFRPSWEH HQJDJHPBDROB/, &$T XVYHURQBEXDYKRIMWKR XVFUL'
OZJHHEERMEHU QLRIRX Y G4ERXUVMBDUGWRLY G2aVOZRUIHWERE2VT XH HO OKXEAMON kP P D W U LIFX O «
GHs«FHPEUH UHIJLGWRRIPPHUFPBHV R F L « &k WWD « WK QR X W U H

WHQ®DB LV S R \VAMBLVRR FLY X WAXLLE JGHHD B L F [BYD Q V
&KULVWBSEKAQX«OH QRYHPEUH¢ &RPSL2JQHOB «OC8DJU« BSRODRL

HWHPHXDXQWLOOBULG 1HXLOO\ 6XU 6HLQH
$UWLFOMJIDIHPIB@RWWHARPSWH D

ODURXV&/ROOLICBERXWVHPHQHX¢®HI«YULHU SHU VR Q PIRAIDVDH
¢C)RQWDLQHEGH®HXPHXWDXQW XEKDSWDO

/HY D OBRLWHW /HVDFWLRQQBRGHWBRQQ HDWQ G EWORQVLH X!

&KULVWIRSKIRGHSUHQSRXWUARPSBHD D RF LKW «

$*30 ILHOXP«BF (7 GROWLAJH |RUPDWRR¥VQJIDJH P AR EKWOLKDWR/Q | R UP H V
VRFLPOWXHLFROIBSHUW  7RXOREBGH] VRREMHRWFLDO

UHS U« \SDAMBLHII D QWO H MDQYLHW/D6H\QH

VXOUHU HWHPHXWXQWDYHQYXHEUBHOL ORQVL&EKWLVWRSKIHH VA SUH V V «POHELWSIDW ¥ H U
/D9 D O HAVA\DHU HW VRXVFWRXOHRPSWHODG,&$9 OHBFWHW

HQJDJH P HQW/\NIEIDWH \B R X Y RULW B W X MABD I« B X |
v OBFFHSWKDMWO® XIRWQ FW IFRIQ X HVWR Q VVWBDW « g HVD FWHWH Q J D JH P WRIW RIS X VD X\R & W kD L W W

O@DSSRVOWY BRI D WOKBXLGHE U « V MQWADW X WYV v R XV E BL2W @ RULSIDQBID6,&$9HWUHSUGAVVRQ

LPPDWUL MO BWMINBMBRREP PHWHRMHHVRFL «W «V
&KDFX@HG[FOD VDM VO R ERID G LW HR R M/MHYD

ORHQFHTXLFRQFHWRFXPXGXQRPEWHVLAIHV SUWLFO3RXYRLUV
GO@$GPLQLRWHDHMPHOUGI¥ R Q VGH/GUYHLOODQFH

7RXSR XY RARUGAR Q Q « V
$UWLFOKVLIQDWGHBQHPLERRPLVVDLUHV; 0RQVLEKULVWRSKHGHP HXWDXQWL®OB ULG
DXKRPSWHV 1HXLOO\ 6XD YSHHE ©XIO MB « O « J DACL RIE HW

VLJQHWD L S EOQ B DG HVR Q VW LB/IXGRQRI@ X U QL
(VVB «VLIRRPPERPPLVVIIDUKRP SWEHND B, & $ 9 G@DQQRQXRBBGEYE «SDUW IGRHGWHR F LIDQ U H
SRXUQMXUGHVL] H[HUFL¥HVRQFWHRSIWO QW SURF«GEWR X WHWR UP D GOV HO G LPPDW UGH X O
O LGHXEDVVHEHDREWD WXEHVRP SVEHWL[L2PH OBRFLRWHJILVEGWOIRPPHWRBHHVRFL « W« V
H[HUF DRH @ WILYADQ W H H W« QD O H PBIXS\R U WGHZOBQ L J RO @ X BRIS GHH V

SU«VHQWDWBRWE LOHRUP D GIUW YV 5 DWBIR L
3Z&6HOODIRS U« VFHIIRQ V L HXUG « O O DP U X H

9DWLPH&&QLO /HY D O ®HRUL MRHHB HB[R F L @W «
5HVSRQVDEPDWWH DW U LDP& G« BG HL. D Q W W IR X N
OBXP«UR ) D L&V8 D U D\H

(Q H[HPSORUHD

6,8$9&+,48,(56W DVWDXXWV




ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

OAARGA BEMEAE  E"

3DU LQYHVWLVVHPHQW ONAEL R H>AEAE& °¢ CE»"
GXUDE®Y HQWHRG A1/2A1/4,, (',0 . 1,11
LQYHV WLV \GHRHQWH

DFWLY&MRQRP L TIOH. U —
FRQWULEXH) REMHFWLI "E-'EGEEExKIRERAAA»A» AE-AEKL:; -A»E

HQYLUR Q Q HRXV®WIDIDO
SR XWX W TG EQ KF D X V H

GHSU«MXGPBHRUWDQW
D X F X@HF H\R E M H FHML | V
TXH OHV VRFL«W«V L
E«Q«ILFLDLUHVGHYV
LOYHVWLYVVIHPHRW X HQW x

GHVSUDWLTGHHER Q Q H N AEG-A EEAMAAAER AI>EE(EE»A» ABIEEAR»TE L E 1EGE ¢ EEwRIEEAAA» A» AEE A
JRXYHUQDQFH °EE-’A){I'EAEEM)A)NEA‘V@EAAA»A»AEE@J&-ﬁ@»E»»E‘é»@E &AEEAQEA»H@@}AI»EEQEE

‘ CEE.  Ax'AMAAE:»AEB» EEAEABRAER -A» »-
/DWD[RQRGHE T 8{VW q CAPR»ELE I (ERARAAA; CEEFAAR (AI»EEEERE>» ABE

XQ/\VW2BH ODVVLILFDWLRQ 1AAE 06 RAAR»EE - ASEB»EA-A N .I-ABAA A»iBhls EAAA» ASAE AT AE » E

LQVWISWK&HU2JOHPHQW AT, E ARACAEBEREAFE TAAR & Ny g s o~ o o o~ e e s ~
8Q( TXLGUHVVE »ATcEAAA»>» ABBEREAE - TAAARY » BT BRBRBAR; CERRABAECOEARESEE- A»E
XQH OLVWBZDEWLYLW«V A EEASE A»Rio EAAA» ABEAFEBAE - TAAAARA
«FR®RT X HB\X U D BE\OXHLV N o AE»E-1E¢ | ¢ &R AR ¢ QEDE>

szonEe R [T J-AEAN A»uEAIGEAAA» ABAE A EAE »E
&HU2JOHPRIEWPSUHQG EAAA%"EAAAE.."‘?O%{Qﬁéfg.EAEQ’AA?‘TEf)Z ) AE I CERAAA CEEASEAME EAAECOERAR>
SDVGHOLVGHAD FWLY LWy  EARICEAAAS ADEBGERAE IAAAAL> opp. ABHESEA»RI¢EAAA» ABEFEEAE TAAAA >
«FRQRP LT& XY D BOHNV °»A o»A

OH SODQVRFLDOHV

LOYHVWLVVHPHDED HV = v o o i o oo o o o oo T-AEB A» A, - A

D(\QDQW X0 REMHEWL N AEG-AcEBMA ACAEARAI>EECEE»A»AEE <

HQYLURQQHOHQYWROQW CEE. A»IEAEEAA A»1EAY -A¢ B o
SD D « F H VWHPHIOL J Q « V N AEEAASEE -E-'EOCE(EE,CEsE»EG-A¢ EAEE
VXOWD[RQRPLH °© GAI»EE(EESBEARB E

AXHOGBVYDFW «U IHVQWLLTURYQ H PHIV@ VRIRG HIORHPW R P XSIVEHS URGLIQM QFLHU

/DG «P DU F&GS H DHVWGERQ R GX.IOW QFLMH G HQ W WIGIMF WO RGPGHFUNTOLU V
Y VHDQWLLRUQR
- ;iﬂlﬁg;(\qu{y\@QEVYDDWHHQZJ_I)_()\(ATE'DRS})/LQFLFS(D)I\)([—IK-}[«PRJUDXIKJLEHDQL Q QFHPLP!
G XU D E L OWHWUY H @ W - LRHQ W D QAVREO
Y$QWLFDZHEOWR GWBERHM ISOKQ AR Q G X{GWHH VS R Q VD)W MNXD YD PHHE HO BK LO R V BS& HH
Y«ULIDMAUOH SURGXLW
OBPRFLGMHVWLRQ
ILQD QHVMRIQ IR DKH
EDUDE WU LV WL Ty &HWDOD OUVAIS RAXDB KLOR VSR LB UR SIOHR F L G VW HRIQU W L XSRS L O VKUY D Q W
; YLUR« e WDOHY*RXYHUQDIQ‘FSIRQVDEOH
VSFLDQw?R?PXgN?OH V*HV W GRQ DEBFHVVRXUFHV
R GROWOEL b Y7UDQVLQHRIXW L T X H
Qe Y'«YHORSS HRHHYVE WU MV R L U H

/HSRLOVVREEKDTSHOSRXVUAD O BXOQRWH D7GIXQHWVHNEMIM X VW RQFVWVLIRRYHFWH
CODFWLMHWWKEORBSWH HVS « FLILFDW[HWP SOBHQMWR KD « G X FEHRQ VV LRDYEHITHW
GHHUQ@ARDWMT XL Y DIORMUN/H Q W U HEXV IENFRWE EXKWH U Y HRBIR/ XXUQ H Q W U HISQUG X VWAL B 1D IDLH-
VHFWHXDMMWU X FW X UFHROOQHPRNVIWKDO N HF R Q@GW RXWDW DXVAISRLOVVREEKDFERWURL

SLOIMHQYLURQQH M8 QWLIDIDWI*RXYHU QP GBHD F XX« D | | H FOMB/Q MW S\ O X3 V7 HV W
FRPSHQWUHHW

4 XHOARQWMHIVQ G L F D \BHXXWD E XOML\VD&E R XWH V X U « DO L VO WFKPE XGH¥DUDFW«ULV
/HV LOGDWHXGH HQYLURQQHPRIXY\W BIODEYHR/P XSIVOBUR GMIQD QFLHU

R /DFRQW ULEXQ@HREMHF\GYLMJRQQHRWQ W F LHV/&W D O X 81D UGHBWL | | « U W@RW H v
PHV X G QWD T X GO H Q W HRE @ QQ 8 WIS [« « U W@W H I-RQ

FDUDFW«ULVWLTXxHY QRWDPPRHQW
HOYLUROQHPH®WDOHYRXPIHQVBPIREM HRAWY LW R Q Q HPW R AL

T T e /HVFRUH5(D7} P«WKRGR®®RD QBT B W LSWDRSIMHEWDIRXE# 350 TXEHUPEMFRXY U
SURGXILWQDOFVRIQW OPHQVBPRENHRAWYLWRQQ HIRWR MLIBX([
DWWHLQWHV /HVFRD' } DQDOTXBOLWDR/IYHS WD Th&Y D OOHIU R G XIHAY HFRBHVD W LATBKNHYW U H S L

HQ X B HP HV X OHHIKR Q W U LIEXGDLVREIHBEQMAHGMIKNWH O R S S HPWIDQEEH/D W LRQWVHY ' ¥4
6XOHREMHRP®EFY I LOTNOV PG EBELRGLY MUVLW «

/@HQJDJHGHIYIM P H WXWHXW U D M HEMBR ED M E R GBHWH R BW L FIRW &\ WDLYEHIBHH/E M H B\ VI
DFFRIGE\D UMW ORIQFU L WG W H\BDWBR F L G VW KR Q

/HVFRBIHU HH QH L@ G L F DX\DHXWE W D XWUO @ M[ S RE MYRIGR@ B D | 16 HUGH P H WOWHSER DFW L
W H OTOX i\ | L QELIMDVD D EEHZX WUDDAD @ D HW QGL«@ D X L Q D Q F HPHB @/W D Q ¥ DW UR QW WFRID R I T X |
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/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H

(&+,48,(%*(125(85265,0,' &$3 $QQHGNS5 DUWLFOH [ |



R RSP &RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

LQFLGHQREHIVWLY HV

/H52JOHP HQOM J X 8 GHOBRPPLVVERD SORMS2JO0 HPGHQMINNGU G« LRQW LV W
FRUUHVSREGHQW ‘ ( @ A «ILRQ

GBLQGLFSMHXHWEHRHNV X UBH Y Q F L G H QR BID'W LEY@IXQP H W WWXUD HVD FWH& HB X U D E L
LQFLEHREBWOMNY 6y yRQQHRWEWLIDR D SWAVL QG L F B RIGIKHINEHN FL G HIXSHDW L ¥HW O G L F DRRHPEUU Q
SONVIQLILFIHNVLY HV o ive F | G HQEHDW U RIFWD O F SERIEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIUEGDW « BLXQW/D R X
G«FLVBRQRQYHVWLVVHEH QW \wid 110D OFLaU K

VAOHDE WISV &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [P « W K R G ROHQF M D S RKU L &5\(D Z U |
&8 Yl Eedlorhi X W L OlLOVBR-LS/R XUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VREWIAL Q G IGFHD RIGIW U R Y
ISR AT OR PHQWLRD @H VWREW QOHIR O L WG @ K HRO X/'\DISRIQN & R Q V L G « G B SWLIRGYF LLSORLHHIXEHDW L
AQYLURQOHPHQWDOHY y50H peQHIRKW U D YGHOWS « P D U REK@HH Q J D J HOFFFAQLVR Q QD@ BQ W U H U L @B P « OQ R X |

VRFLMI®HFHUVRQQHO
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDMKLY H V
DXUH V SERGU RE W V Q HOLFCH Wi Qe ¢

OD KR PIRMD D X W W H
FRQWBRUUXBWHRQ
DFWGEHFRUUXSWLRQ

"D Q VI X H ORHY X WOHVQ Y HV W L V VE R bl R ENDRIYW FLRIM R U IEKYS U L Q F LGSLHMH F WGHOWD\2 & '§
OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@BHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &MDOWH\Q D WORDIOHE SBIN F & HXDW L QMW O DW HIYW UH SWDMH R LW @+ R P P |
OPRFLOWMHVWERQWUW\VOWNKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFHO XG/HORBQR F L «GN«H V W IURI@ DONAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWR QWEHBRIQWURD BIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @i 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ AW U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X LB0SS O L SRGEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0« WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IDHBVR F L «GWH<H VW LIRQW SV Z RZP O |
G D QO H F Whi, RY H V W L VEHMPS-RQWDE)XOTHS D J i3 R X0 GBUOWRYL. @ XV HIGHO DX E U IMTRFXP HQV
1)'( 652J0HPBQW}

/DWD[RQ FERDK &W D K QEWL Q FIRSH L CWHREBAD ¥ D X VEIE U « M XIGALFRIU WHD QY \W
GXTXHHMQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMHBWLIND [R Q R & 8IWXV @ DF FR P SHEQIHWY B KL | LIFONE HS UL Q FR|H L
¢ MQBDWVDXVEHKU«MXIGRFRIUWDDWS S AQTIKHBPKQWYHVWLVVRRMMDE

SUR GDIQMD Q FX#SW H Q QHHE@FR P S\WWH KU L W BHOW 8 QURUR S « HB QRD W L €UaD F
«FRQRPLEXHD WOXBBOB@YLURQQHRWQWBDOW L VVR R Y QMFO BRI
GH HSURGKQWQE ESHUIH Q GHD®I\EF R P S OVHAU L WG BIHVS KRR S « HO@ BIW L& BID F

«FRQRPLEXHD BB OBIQYLURQQ H RMNIMAWVDQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG« UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSIV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFD\H [B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XMO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHVKIGYXFROLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBRMNAD YD L O

/HXSULNG RP S M\ D O DWAHIGH G L 11 « USIIMABAD B« PDUBKH QY HVWUMVE R B @ BESDRIF L « \
GHIH VW LRW U D YCHIJR/O L VELDTEKHE O XM-LARQR I WPHRAIPHD WOLEY W K R G R®ARD QNG ¥V B HEL 1« U H
VFRWGH/L P SDEFANW XHWEBLORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISULH W E&F R P S /IS U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBEQPHYHREIIDW YL BAFH V WOEIDML WEW HEKDIBW F L @M VW L R
KWWSV 777 GIB@EERPWILRYH VW L VEHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P H QWY 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MAXOHERG Q@ MF D W
VXLYDQWYV

%LRG LY HIMLMPG WL RDSD KB W U MSULE/IER G L Y ¥ ILOVHONREIDIOR G L YEFRUSIDOW F R H MW
« O HM WO OVL P STHE W Q W WK®IBIL\RKG L Y H VUWPLS/RU W D Q W

(P SUHLRKDVHE RGHV X OHAWP LV V IRQY DWW U L DXLEXYHY WLVEHRE @WMWWQ GLFBWSULP
HQV&2SDRIL O OG B & YLLORNVHN WR X YQHHP LV V IGRPWR SH HW

(&+,48,(%*(125 (85265,0,' &$3 $QQHGHS5 DUWLFOH [



4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW«JLH (FKLT X3 JHHD R RS ,0L & D HVXMR 3& G H « O H FGHMR-QL QR V/DNBMH 8 H W IHWRHRUY H Q QvHDVO HXH) V
COLQYHVWLMMAHQW FURLYV VO BRIQHX URKR L\QRHW D P BIRGWD X D CALRVKHRDQDJHPHQW
OH3/«FLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « O «PHGQWRQW U D L XQ\DL@VBRXW « OHF W LEIQWE YH VW L V VHHWIHVOW/ LQKEED UD F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDP WRR® UD LG FKXOWEEG YP HW WSXIWHHE R U W H IBIALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIER ULSED 7 P« W KR G O RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD BVQ ©HDQP\D W LEUMH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHHYD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIQWQFEHWGHVVXV

* 'DQVIXHOSIHR S R URVLGR.@ IDO$HU R G KLAD Q FLHQJID J H W« BX VRIS « ULP 2@ W)Y HV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/HIRQ&XXWY B SSURFRHOHFWXERW VY LEVUAKIG XQ UXH LELHQUAH V W L \G/HH P HEGHAB O P\D X Y DLV
YDOHXNWEDVHHYRWEY HWH HQV HPHN{IF O X VL R|WL TSGR Q G V

* 4XHOHYB RO L WRINKHOQRH XY SR XY DO OHHYUDW L GXERQ QR XYHUQBONRFL«ERQV
/H\S UD W LGHER'Q Q H OHV T X HOOBQUHRG DLIO/D Q E DY BI VW L W

JRXYHUQPRBHAHUQHQW

GHVWUXFOIMWW L RO HFRQWEHIED S S OG IF DWMLGRRE EEHRQ QRIX Y H U QEIDMAHHP H W WHHVRAR'Q WSIS@E L D LV
VDLOGMIWHODWYRDY YG QLQGLFIWBIE WS WDWH.G BB WK R G RORIQBIURBULMWSEDUH O 1S L OmHRX Y HUQP Q!

OBHUVRQQHO F R X YQRAW D P OHH@X\WM B & T X IGHSERXH RE WU P X Q « UDTVKIL RUE\E @ KW IGLHEXIHD L U H V
U«PXQ«UBMHBQRQQHO

A 8Q«PHW WNMY DS SOLGNBULQFEEHRQ QRX Y H U QERAQIFRIUX I HMQ G L F I WWKHIQ WS IR DREHIV
REOLJDWVY RDVH V FRQF GOQUH HQV

(&+,48,(%*(125(85265,0,' &$3 $QQHGNS5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(%*(125(85265,0,' &$3 $QQHGHN5 DUWLFOH



3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%*(125(85265,0,' &$3 $QQHGNS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OARA, A PERFEARCELE" °»AE¢R»>AEAEE (¢ CE»"
GXUDE®KQ HQWH®Q AvAYar % 1 . 1.
LQYHV WLV GHRHQIH

DFWLYLRRQRP L TDOH E-lEOQEEExXKIRERAAA»A» AE-AEKL; -A»E

FRQWULSEXH) REMHFWLI
HQYLURQ Q HRXNV®WIDIO » FEARGE -ALsEEA A»L1E 1A1»EE ¢ EBEE> Ak» e
SR XWX W OO G EQ KF D X V H
GHSU«MXGPBRUWDQW [
DXFX@HFHWEMHRM 1V A= AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV ~ e e e s A A L . o - =
LOYHVWLVVHesmwyHow AEG-A AR A AEAR AI»EECEE»A» ABMEEAA»BAE E - LEGE ¢ EExBIEERAAA » A» AFE As
GHVSUDWLTGHHERQQH OEE-AA»TEAEEAA’A»lééi/@EAAA»A»AEEAlé-ﬁe»E»»E"C‘l»@E&AE-EA@\EA»%@&}A]»EE&EE:
IRl OO - OEE. ApAAAE:»AEB» EEA/EABEAR - B »-
ﬁoAE) E1E|@&@\AA(;;EE>E 2 A B Al»EEEEEE»’AAEE
/DWD[RQREHEGE{VW o
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E
LQVWISWXXHU2JOHPHQW »Al EAAA» ABBEREAE - TAAARY » AELIRABAA, CERBABAE  COEARESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHV
LQYHVWLVVHPUDEOHY N AEG-A¢EA A ABR AI»EECEE»A»AEE

D\DQW XQ REMHFWLI OEE. A»EABEAA A 1Eé\3}’ A

L A» JA» & - s
O LU @ron ey Jns s N AEEAASEE E-1EOEEECEgB»EG- A EAEE
SD D « FH WHPLHIAWL J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFEGE FODHVWERQR GXIOW Q¥ L MK G H Q \W WL GIF W O REPGHNMUWTHNLU V
/HV LQGLEDWHSHV  Y3URSRVEHMWQQRYDWHNE® X WLHIWL Q F @M H B[« P R J U D SKIEH Q L VHDQWLLRIR Q QFHIPLHPQ!
GXUDEL OULHWY H@W DJULFXD@/LRHQ WD QIVREO BT X H
Y«ULIMHUOH SURGXLW Y$QWLFD®HEWR GWBIGRHMISOKQHARQ G X OHH VSR Q VDX @NXD ¥ PG KD BKLORV RBS&HH
IL QD QHVFRIQ IR DKXH OPRFL&GMHVWLRQ
FDUDFW«ULVWLTXHV &HWDANHD OVWIS RAXDOBKLORVIESELBUR SOHRFL QW VW IHREU W L BXOEKYS L O VXU Y D Q W
HQYLURQOQHPHBWDOHYRXYHUQD®W¥SRQVDEOH
VR FLD®UHR/P XS N O H Y*HVWGRQDE®Y¥HVVRXUFHV
SURGKQWQFLHU Y7UDQVLOHBRQWLTXH

Y«YHORSSHRH¥QWUMVRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @%@ HW VHNEW X WAIR QFWLIHRR@HFWH
GO DF\WLIGHWKEORBSBM HVS «FLILFDW[HP SO B HQMWBKLD « G X FOHARQ V V LARHDIVIE H I T H W
GH/ HUQ® F\DM T X L Y DSORMUYH Q W U HGXV IHVFFIVGIEKWH U Y IHRSIR/XUQ H Q W U HLSQUG X WWAUS. B D ROLH
V H F WHXDWQMU X FW X IR @EPRIV I WIHD N H F R QGW RXWGW DX VOIS RLOVVREEKDFBEEWURL
SLOIMHQYLURQQH A6 R WLIDIOWI * R XY H U QP GPHD F XWX D | | H FOVB/Q MW SUHFB\. O L*13 UD/7 HV W
FRPSUHIQW UHHW

" 4XHOAR QWHIVQ G L FD\8HXXWD E XOML\VDERXWHV X UGN «DOLVO WKPEXQH¥DUDFW«ULV

/HV LQG-DWHXGW HQYLURQQHPRIXYW BIODEYHR/P X$IVO BURGMIQD QELHU
GXUDEL@NW® X HIOW

PHVXGHD QWD TXWEVH /DFRQW ULEXQWHREMHFWYILW R Q QHR WG WIDSN [« F LHVAW D O X SH UGHSW | | « U W@W H KE-R/Q V
FDUDFW«ULVWLTXHYV QRWDPPHQW

HOYLURQQHPH@WDOHYR X HQVBPEEM HAW Y LW R Q Q HIP W R ML

VRFLDOUHRP XSV O H /HVFRUWH5(D7} P«WKRGR®®RD DIDTAD B W LSWDRBINHEWDIRKE#%3$0 TXSHUPEMFRXYU
SURGXILRDQFVROQW  5gHovBPREMHRAWY LW R Q Q HIR W R MLBX]|
DWWHLQWHYV /HVFROA' } DQDOTXBOL\WDRIYHS WDL UK&Y D OXHI R G XY IHRBHWD W LGTEKNHQYW U H S L

HQ X B HP HV X OHHEK R Q W U LIEXGDLVREHREQMHHBMIKNWH O R S S FPWED-H/D W LRQVHY ' Vs

6XOHREMHFWLFYILORBVY PMMOGELRGLY MUV LW «

/@HQJDJHEHIYIM P H WXWHXN U D M HEMBER ED M E R GBHWH\R BW L FIRW &\ WOLYEHIBHH/E M H W VI

DFFRIGE\D UNWORINU L WB W H\S DO BR F L G VW KR Q

/HVFRB/HU HH QH L@ G L F DX\DHXAWE W D XWULD @ M[ S RS MYRLGR@ 5 D | 16 HUGH« P H WOWHSER DFW L'

W H OTOX i\« | L QBLOMDVD D EEHZ WUDDAD @ D HW QGL«@ DR X L Q D Q F HPHB @/W D Q ¥ DW UR QW WFRID R U T X |
(&+,48,(R5(",765,(8523( $QQHGMN5 DUWLFOH




/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H
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/H\SULQFLSDOHYV
LQFLGHQREHIVWLY HV
FRUUHVSRRGHQW

&RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

/H52J0H P HQDM I X8 ( GHORPPLVVERQD SORMS2J 0 HPGLQOMIBY45 0 G« |LRQW LYW
LQFLGHREBWOMNY o) G| F o MUHXHWEWDRHW X UBH Y. Q FL G H QR BIY W LY@IXQP H W WHKUD H VD F W H& H'G X UD E L
SONVIQLILFIHNVLYHV oy yRQQHRWE WD D SUAVL Q G L F B RGIKHINDHIN WL G HIXEHDW L ¥HW O G L F DRARHDEUU Q
C«FLVERQQYHVWLVVHERG | 6 HREHW U RV O F XSRAKEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIMEGDW « B/ R X
VAOHDE WISV G@DQMHIWUWD ILQDQFL2UH

&8 Yl Eedlorhi &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [ « W K R G ROHOR M D S RKU L &5\(D Z U |
ISR AT OR X W L OILOVBR-LS/R XLUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VAREWIAL Q G IGFHD RIGIN U R Y
AQYLURQOHPHQWDOHK o\ | R @d VWREW QOHSR O L WE @ K HRVO X/\DISRIQN & R Q V L G «G B SWLIREF LISORLHE\HREDW L
VRELHAHEFHUVRQQHO b 350 H p@ QHIKW U D YGHHOMS « P D U RK@HH Q J D J HOFFQR Q R DHIEBMQ W U H DU L @B P « OQ R K ¢

DX HV SEIRGU RE W V
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDAKLY H V
O@KR PIRMD D XW W H Q HOLFCH Wi QP ¢

FRQWBRUUXBWHRQ

"D Q VT X H ORCHA/ X DHHIVQ Y H V W L V VG R b ENDRIQY'W FLRIM R U FDEKYS U L Q F LGSLHAH F WGHOWD\2 & °
DFWGHFRUUXSWLR Q Q Q RQEWDRIY W FIRGM NSULQ D2 & ¢

OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMUHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@EHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &M ODWH\Q D WORDIOHE SBIN F & HXDW L QI O DW HIYW U H SWDMH R LW B+ R P P |
OPRFLOWMHVWERQWUW\VONKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFAHO XG/HORBQR F L «GN«H V W IURI@ DOFAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWWR QWEHBRIQWURDBIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @GV 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ A% U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X B0SS O L SRAEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0 «WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IEDHBVR F L «GWH<H V W LIRQW SV Z RZP O |
G D QO H F Wi, RY H V W L VEHMPS-RQWDEXOTHS D J i3 R XO GBUOWRYL @ XV HIGHO DX E U IMTRFXP HQV
/)'( ©52J0HPBQ}

/DWD[RQ FERDKD &W D K QEWWL Q FIRSH L CWHREBAD ¥ D X VBB U « M XIGALFRIU WHD QY \W
GXTXHHVQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMH BWLIND [R Q GRQ & 8IWXVL @ D F FR P SDHEQIHWY B ML | LIBOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDRDVS S A RQTLIK HPKXQWYHVWLVVRRMQMDE
SURGM.IQM Q F XKW H Q QHHQ@RAR P S\WWHF U L W BHOW 8 QURIR S « HBQRD W L BUAD F

«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VVR R Y QMIFO BRI
GHHSURGKQWQE ESHUIH Q GHD®I\EF R P S QVHAU L WG BIHVS  XRI® S « HO@ BIW LG @ID F

«FRQRPLEXHD BB OBIQYLURQQH RNIMAWVDIQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG«UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWXUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFDVH B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XIO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHKIGYXFRMOLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBMNAD YD L O

/HXSULNG RP S MW\ D O DW(HIGH G L |1 « USIIMABAD B« PDUBKH QY HVWUMV 5 R B @ BESDRIF L « \
GHIH VW LRWW U D YCHIJR/O L VELDTEKHE O XM-LARQR I \@HRAJPHD WOLEY W K R G R®ARD QNG ¥V B HEL 11« U H
VFRWGHA/L P SDEFANW XHWELORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISUH W E&F R P S /S U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBQPHYHREIIDW YL BANFH V WOEIDML WEW HEKDIBW F L GMH VW L R
KWWSV ZZ7Z GIB@EERPWILRYH VW L VHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P HQWYV 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MXOHEG @ MF D W
VXLYDQWYV

7UDMH AW RHWIFB D WBM M QW U H SRIMWRE M H B\MLd & X F VEIHR@ YV V LRHI D |¢ H | | FEWW H UWRIQ V
Y D O LSD@W6 7,
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%LRGLYHWWN.MWPGWL RRSD KWK WU HSXOE/IHR G LY ¥ IUVHOREDIOR G L YHRRUBIO\OW FRH MW
«OHNWO XVLP SO VW QW WHK®IBILRKS L Y HUWPLS/RRU WD Q W

4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QELH U
/DVWUDW «JLH

GOLQYHVWLNMMHGAHQW

OH3/«FLVLRQV (FKLTXWHUGE WX UR SNXVP 3&GH/ «OHFGMAREO L JEWR QRSQYL F, VWY VHQW L H@QO HERB@W V

CGOLQYHVWUNURBHQW REOLJDAAHR@W USISIMIHIWR QHX IRRIUDBWLOOHRGHPHQWXJHXBXHUD QW
G HM F W RX-HUOVOXHDVH V

REMHBWIQVHVWLVVHPHQWHOOWHRQ®HY¥R QW U D GRWKNGDQ @ DV W U D WG ILGY HV W L VXM POIIS\WRHY «c OHFW LR & Q

H®I/ RO « IDDOQIEWT X H LQYHVWL YV VIHPRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
SURGMIQDQFLHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHFW LB QWA YH VW L V VHHWIHVOW/ LQKEED UD FW « U L\
HQYLURQQH P MW WIDBMHRP XSH J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BYO B® F L «G\H«H V W IHRQHFR Q W U DGl @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDPWRR® UD LG FKOWEEG YP HW WSIXIWHHE R U W H IBINALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIERULSED 7 P« W KR G O RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD IVQ ©HDQP\D W LEUHH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HVR Q W U IDLVOAR IF \DOHIVQ G L F DGHEXWAD ES. 0« WH@GWD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »

G X U D BEXAW L @R V X OHD D O L \GIHWKLIRFQGHWD UD FW « UH@ WILOU R @ ¥ H R MR D BB&INR\P XS-HDW
OBURGXIOWQFEHWHVVXV

‘

'DQ VI X HOSOUHR S R URMIGR.QP IDO$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « ULP2® W YHV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DVWUDW@LIQHY HVWQ BEHPRIGE MW« G XQ KH) L& QY H V W IO Ul R §)R VD Q RIHBH Q GHDAW
YLMHD VV X DK 18 U R GO Q BIURKY HXQWBR We+ FDOF XGIOB B « W KR G ROKRDIQBSVRB UL «\
*5(D7 VXS«ULHKHGEHREQLYEBSVOW RUHWAKFEGHUQLHGHYPHW W WXOE D VGHQRWH

A 8% HWHO HQVHPHENIF O X VD 8ROL TSDGIR Q G V

JRXYHUQBRG®HHUQHOQ
GHVWUXFGHEHWW LR Q

‘

VDL QBINWHODWYRBV 4 X HOMWH/IS R O L WRITKHHQR H X Y § RIX4JY D O OHSUDW L GXERQ QIR X YHU Q BEINMRF L« ®RQ V
OBHUVRQ@QHO OHVTXHEURGLQD Q ERI B VW LW

U«PXQ«UBRBHMBQYRQQHO

HWHHY SERW /HFR QWG MDD S S OG. I B WLGRFG HEHR\Q QRIX Y H U QEID@AKP H W WHHVAIRR\D WSI@EL D L V

REO L J DWV.RIWH V YG QLQGLF IWBIG WS WOWWHLG BB W K R G RGRD QBSUVR B U LmWsEDIH 018 L OmHRXYHU QP Q|

F R X YQRIW D P ®OHI@XWM 8 & &T X ICHISERXH RGE % P X Q « UDONVXIL RUDW @ KW IGLHEXIHD L U H V

8Q«PHWWNMMIXSSOLGMEULQFEEHRQ QRX Y H U QEPQFRIUX IF HMQ G L F I WWHKHIQ WS IR QREHY
FRQF GXJH HQV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(®R5(',765,(8523( $QQHGHN5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(®R5(',765,(8523( $QQHEH5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMEACEE" O AE R H>AEAE& ¢°¢ CE»"
GXUDE®Q HQWH®Q Ay AL, .. A1o
LQYHV WLV GHRHQIH

DFWLY&MRQRP L TDOHL "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

FRQWUISEXHQ REMHFWL]
HQYLURQ QHRXVRWIDIDO » /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéEE‘))"M>;A/E»09
SRXDXW OT@BQIFD XV H
GHSU«MXGPBHRUWDQW [
DXFX®HFHWEMHMW |V INIEN= AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV O
LOYHVWLVVHRSmWYHOW AEG-A A A AEA AI»EECEE»A>ABNEEAA>BE L E-1EGE ¢ EEs BIEEFAA A » A » AE As
GHVSUDWLTXHHERQQH OEE-AA){I'EAEEAA’A))lEAi/@EAAA»A»AEE@}&-ﬁe»E»»E"é»@E&A&-EA@\EA»%@@%]»EE@EE7
JRXYHUQDQFH 7 R R o

ePbe CEE. Ax'AMAAE:»AERB» EFEAEABRAER -A» »-

No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE

/DWD[RQREHEGE{VW T e TR TR A e e
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E
LQVWISWKXHURJOHPHQW »Al¢EAAA> ABBREEEA E - TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFEGE FODHVWERQR GXIOW Q¥ L MK G H Q \W WL GIF W O REPGHNMUWTHNLU V
/HV LQGLEDWHSHV  Y3URSRVEHMWQQRYDWHNE® X WLHIWL Q F @M H B[« P R J U D SKIEH Q L VHDQWLLRIR Q QFHIPLHPQ!
GXUDEL OULHWY H@W DJULFXD@/LRHQ WD QIVREO BT X H
Y«ULIMHUOH SURGXLW Y$QWLFD®HEWR GWBIGRHMISOKQHARQ G X OHH VSR Q VDX @NXD ¥ PG KD BKLORV RBS&HH
IL QD QHVFRIQ IR DKXH OPRFL&GMHVWLRQ
FDUDFW«ULVWLTXHV &HWDANHD OVWIS RAXDOBKLORVIESELBUR SOHRFL QW VW IHREU W L BXOEKYS L O VXU Y D Q W
HQYLURQOQHPHBWDOHYRXYHUQD®W¥SRQVDEOH
VR FLD®UHR/P XS N O H Y*HVWGRQDE®Y¥HVVRXUFHV
SURGKQWQFLHU Y7UDQVLOHBRQWLTXH

Y«YHORSSHRH¥QWUMVRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @%@ HW VHNEW X WAIR QFWLIHRR@HFWH
GO DF\WLIGHWKEORBSBM HVS «FLILFDW[HP SO B HQMWBKLD « G X FOHARQ V V LARHDIVIE H I T H W
GH/ HUQ® F\DM T X L Y DSORMUYH Q W U HGXV IHVFFIVGIEKWH U Y IHRSIR/XUQ H Q W U HLSQUG X WWAUS. B D ROLH
V H F WHXDWQMU X FW X IR @EPRIV I WIHD N H F R QGW RXWGW DX VOIS RLOVVREEKDFBEEWURL
SLOIMHQYLURQQH A6 R WLIDIOWI * R XY H U QP GPHD F XWX D | | H FOVB/Q MW SUHFB\. O L*13 UD/7 HV W
FRPSUHIQW UHHW

‘

4 X HOAR QUHIVQ G L F D \8 HXXWD E XOVMLVDE R XRH V X UMD « DO L VG WFKPEXGH¥DUDFW«ULV
/HV LQG-DWHXGW HQYLURQQHPRIXYW BIODEYHR/P X$IVO BURGMIQD QELHU
GXUDEL@NW® X HIOW

PHVXGHD QWD TXWEVH /DFRQW ULEXQWHREMHFWYILW R Q QHR WG WIDSN [« F LHVAW D O X SH UGHSW | | « U W@W H KE-R/Q V

FDUDFW«ULVWLTXHYV QRWDPPHQW

HOYLURQQHPH@WDOHYR X HQVBPEEM HAW Y LW R Q Q HIP W R ML

VRFLDOUHRP XSV O H /HVFRUWH5(D7} P«WKRGR®®RD DIDTAD B W LSWDRBINHEWDIRKE#%3$0 TXSHUPEMFRXYU

SURGXILRDQFVROQW  5gHovBPREMHRAWY LW R Q Q HIR W R MLBX]|

DWWHLQWHYV /HVFROA' } DQDOTXBOL\WDRIYHS WDL UK&Y D OXHI R G XY IHRBHWD W LGTEKNHQYW U H S L
HQ XBH HV X OHEKR QW U LEEXEDLVREHEBIEQMAHGNKNVH O R S S MR BEEOH/D W LRQWHY ' ¥s
6X0OHREMHVWCFYILOROY PBMOGELRGLY BU VLW «
/@HQJIDJIHEGHIAM P H WXWHXN UD M HEMER EDM E R GBWH B W L FIRW §\D WDLYEHIBHH/E M H B VI
DFFRGE\D UNVWORIQVU L WGW H\S DG BR F L GWH VW KR Q
/HVFROMHUHH QI L@ G L F DXDHXWE W D X0 @ M S R G MYRLGR@ B D | 16 HUFH« P H WOHHER DFW L
W H OO B\ | L QRLIMD/B D ECHAX WD @ D HY QGL«@ D XN L Q D Q F HPHD @/W D Q ¥ QWM UR QW WFRID R JUa T X |

(&+,48,(B+2577(50&5(",765, $QQHENWS5 DUWLFOH




/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H

(&+,48,(%+2577(50&5(',765, $QQHGHS5 DUWLFOH [ |



/H\SULQFLSDOHYV
LQFLGHQREHIVWLY HV
FRUUHVSRRGHQW

&RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

/H52J0H P HQDM I X8 ( GHORPPLVVERQD SORMS2J 0 HPGLQOMIBY45 0 G« |LRQW LYW
LQFLGHREBWOMNY o) G| F o MUHXHWEWDRHW X UBH Y. Q FL G H QR BIY W LY@IXQP H W WHKUD H VD F W H& H'G X UD E L
SONVIQLILFIHNVLYHV oy yRQQHRWE WD D SUAVL Q G L F B RGIKHINDHIN WL G HIXEHDW L ¥HW O G L F DRARHDEUU Q
C«FLVERQQYHVWLVVHERG | 6 HREHW U RV O F XSRAKEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIMEGDW « B/ R X
VAOHDE WISV G@DQMHIWUWD ILQDQFL2UH

&8 Yl Eedlorhi &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [ « W K R G ROHOR M D S RKU L &5\(D Z U |
ISR AT OR X W L OILOVBR-LS/R XLUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VAREWIAL Q G IGFHD RIGIN U R Y
AQYLURQOHPHQWDOHK o\ | R @d VWREW QOHSR O L WE @ K HRVO X/\DISRIQN & R Q V L G «G B SWLIREF LISORLHE\HREDW L
VRELHAHEFHUVRQQHO b 350 H p@ QHIKW U D YGHHOMS « P D U RK@HH Q J D J HOFFQR Q R DHIEBMQ W U H DU L @B P « OQ R K ¢

DX HV SEIRGU RE W V
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDAKLY H V
O@KR PIRMD D XW W H Q HOLFCH Wi QP ¢

FRQWBRUUXBWHRQ

"D Q VT X H ORCHA/ X DHHIVQ Y H V W L V VG R b ENDRIQY'W FLRIM R U FDEKYS U L Q F LGSLHAH F WGHOWD\2 & °
DFWGHFRUUXSWLR Q Q Q RQEWDRIY W FIRGM NSULQ D2 & ¢

OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMUHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@EHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &M ODWH\Q D WORDIOHE SBIN F & HXDW L QI O DW HIYW U H SWDMH R LW B+ R P P |
OPRFLOWMHVWERQWUW\VONKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFAHO XG/HORBQR F L «GN«H V W IURI@ DOFAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWWR QWEHBRIQWURDBIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @GV 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ A% U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X B0SS O L SRAEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0 «WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IEDHBVR F L «GWH<H V W LIRQW SV Z RZP O |
G D QO H F Wi, RY H V W L VEHMPS-RQWDEXOTHS D J i3 R XO GBUOWRYL @ XV HIGHO DX E U IMTRFXP HQV
/)'( ©52J0HPBQ}

/DWD[RQ FERDKD &W D K QEWWL Q FIRSH L CWHREBAD ¥ D X VBB U « M XIGALFRIU WHD QY \W
GXTXHHVQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMH BWLIND [R Q GRQ & 8IWXVL @ D F FR P SDHEQIHWY B ML | LIBOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDRDVS S A RQTLIK HPKXQWYHVWLVVRRMQMDE
SURGM.IQM Q F XKW H Q QHHQ@RAR P S\WWHF U L W BHOW 8 QURIR S « HBQRD W L BUAD F

«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VVR R Y QMIFO BRI
GHHSURGKQWQE ESHUIH Q GHD®I\EF R P S QVHAU L WG BIHVS  XRI® S « HO@ BIW LG @ID F

«FRQRPLEXHD BB OBIQYLURQQH RNIMAWVDIQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG«UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWXUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFDVH B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XIO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHKIGYXFRMOLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBMNAD YD L O

/HXSULNG RP S MW\ D O DW(HIGH G L |1 « USIIMABAD B« PDUBKH QY HVWUMV 5 R B @ BESDRIF L « \
GHIH VW LRWW U D YCHIJR/O L VELDTEKHE O XM-LARQR I \@HRAJPHD WOLEY W K R G R®ARD QNG ¥V B HEL 11« U H
VFRWGHA/L P SDEFANW XHWELORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISUH W E&F R P S /S U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBQPHYHREIIDW YL BANFH V WOEIDML WEW HEKDIBW F L GMH VW L R
KWWSV ZZ7Z GIB@EERPWILRYH VW L VHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P HQWYV 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MXOHEG @ MF D W
VXLYDQWYV

7UDMH AW RHWIFB D WBM M QW U H SRIMWRE M H B\MLd & X F VEIHR@ YV V LRHI D |¢ H | | FEWW H UWRIQ V
Y D O LSD@W6 7,
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%LRGLYHWWN.MWPGWL RRSD KWK WU HSXOE/IHR G LY ¥ IUVHOREDIOR G L YHRRUBIO\OW FRH MW
«OHNWO XVLP SO VW QW WHK®IBILRKS L Y HUWPLS/RRU WD Q W

4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QELH U
/DVWUDW «JLH

GOLQYHVWLNMMHGAHQW

OH3/«FLVLRQV (FKLTXaHRIUWURUHGEWVNWR3&GROWREMMBREWRGHW | RUPOVXQFH) LHXRAQ G IGHH

COLOQYHVWUNURRHQW U«l«UH@BHI« OHFWREQ L JBDW L RBUAN« D Q B M WFQ BIH V WWLIRIR X UGDK U ¥ TGHHU « G LW
G HMD F W RMXHUOVOXHDVH V

REMHBWIQVHVWLVVHPHQWHOOWHRQ®HY¥R QW U D GRWKNGDQ @ DV W U D WG ILGY HV W L VXM POIIS\WRHY «c OHFW LR & Q

H®I/ RO « IDDOQIEWT X H LQYHVWL YV VIHPRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
SURGMIQDQFLHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHFW LB QWA YH VW L V VHHWIHVOW/ LQKEED UD FW « U L\
HQYLURQQH P MW WIDBMHRP XSH J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BYO B® F L «G\H«H V W IHRQHFR Q W U DGl @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDPWRR® UD LG FKOWEEG YP HW WSIXIWHHE R U W H IBINALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIERULSED 7 P« W KR G O RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD IVQ ©HDQP\D W LEUHH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HVR Q W U IDLVOAR IF \DOHIVQ G L F DGHEXWAD ES. 0« WH@GWD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »

G X U D BEXAW L @R V X OHD D O L \GIHWKLIRFQGHWD UD FW « UH@ WILOU R @ ¥ H R MR D BB&INR\P XS-HDW
OBURGXIOWQFEHWHVVXV

‘

'DQ VI X HOSOUHR S R URMIGR.QP IDO$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « ULP2® W YHV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DVWUDW@LIQHY HVWQ BEHPRIGE MW« G XQ KH) L& QY H V W IO Ul R §)R VD Q RIHBH Q GHDAW
YLMHD VV X DK 18 U R GO Q BIURKY HXQWBR We+ FDOF XGIOB B « W KR G ROKRDIQBSVRB UL «\
*5(D7 VXS«ULHKHGEHREQLYEBSVOW RUHWAKFEGHUQLHGHYPHW W WXOE D VGHQRWH

A 8% HWHO HQVHPHENIF O X VD 8ROL TSDGIR Q G V

JRXYHUQBRG®HHUQHOQ
GHVWUXFGHEHWW LR Q

‘

VDL QBINWHODWYRBV 4 X HOMWH/IS R O L WRITKHHQR H X Y § RIX4JY D O OHSUDW L GXERQ QIR X YHU Q BEINMRF L« ®RQ V
OBHUVRQ@QHO OHVTXHEURGLQD Q ERI B VW LW

U«PXQ«UBRBHMBQYRQQHO

HWHHY SERW /HFR QWG MDD S S OG. I B WLGRFG HEHR\Q QRIX Y H U QEID@AKP H W WHHVAIRR\D WSI@EL D L V

REO L J DWV.RIWH V YG QLQGLF IWBIG WS WOWWHLG BB W K R G RGRD QBSUVR B U LmWsEDIH 018 L OmHRXYHU QP Q|

F R X YQRIW D P ®OHI@XWM 8 & &T X ICHISERXH RGE % P X Q « UDONVXIL RUDW @ KW IGLHEXIHD L U H V

8Q«PHWWNMMIXSSOLGMEULQFEEHRQ QRX Y H U QEPQFRIUX IF HMQ G L F I WWHKHIQ WS IR QREHY
FRQF GXJH HQV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV
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ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMEACELE" b AR e REAEA 0. mE o
GXUDE®® HQWH®Q »AE(ADAEAE&E(°¢ CE»
LQYH VWLV \GHRHQWH ABAYe.. Yy 3% 163, Ol
DFWLY4MRQRP L TDXL
FRQWULSEXHQ REMHFWLI N S -
HQYLUR Q Q HRRXN® WIDIDO -E-1EOE(',EE)@/@IE‘,)EE&AA»A»AE-M%,-A»E
SRXDXWIOQ®EQHKFDXVH
IR P A AN » FEARGR AL FEAM A»1E 3WAT»EE ¢ EBES Ak» e
DXFX®HFHWEMHRMWL IV
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV
LQYHVWLVVIHPSHIW X HQ W
GHVSUDWL THHER QQH 5 U
[ M Ao AcEMA ACABRAIPEE EE»A» ABNEEAR B E-1EGE ( EELRIBEA AR A b A
CEE. A»EABEAA A» BBVe EAAA»A»AEER1; MnEmE o »BE A AdE EEABREA» YE G AI»EE G EE:
‘ CEE.  Ax'AMAAE:»AEB» EEAEABRAER -A» »-
/DWD[RQRG HE @ 8H{V W No AP»E1E | (EARAA; CIEERAAL (Al»EEEEEE» MBE
XQ/\VW2BHODVVLILFDWLRQ tAAE °6 BAAR» EE- ABEB»EA-A N .I.ABAA A» BAlGEAAA» ASAE A EAE » E

LQVWISWK&HU2JOHPHQW AT, E ARACAEBEREAFE TAAR & Ny g s o~ o o o~ e e s ~
8Q( TXLGUHVVE »ATcEAAA»>» ABBEREAE - TAAARY » BT BRBRBAR; CERRABAECOEARESEE- A»E
XQH OLVWBZDEWLYLW«V A EEASE A»Rio EAAA» ABEAFEBAE - TAAAARA
«FR®RT X HB\X U D BE\OXHLV N o AE»E-1E¢ | ¢ &R AR ¢ QEDE>

szonEe R [T J-AEAN A»uEAIGEAAA» ABAE A EAE »E
&HU2JOHPRIEWPSUHQG EAAA%"EAAAE.."‘?O%{Qﬁéfg.EAEQ’AA?‘TEf)Z ) AE I CERAAA CEEASEAME EAAECOERAR>
SDVGHOLVGHAD FWLY LWy  EARICEAAAS ADEBGERAE IAAAAL> opp. ABHESEA»RI¢EAAA» ABEFEEAE TAAAA >
«FRQRP LT& XY D BOHNV °»A o»A

OH SODQVRFLDOHV

LOYHVWLVVHPHDED HV = v o o i o oo o o o oo T-AEB A» A, - A

D(\QDQW X0 REMHEWL N AEG-AcEBMA ACAEARAI>EECEE»A»AEE <

HQYLURQQHOHQYWROQW CEE. A»IEAEEAA A»1EAY -A¢ B o
SD D « F H VWHPHIOL J Q « V N AEEAASEE -E-'EOCE(EE,CEsE»EG-A¢ EAEE
VXOWD[RQRPLH °© GAI»EE(EESBEARB E

AXHOGBVYDFW «U IHVQWLLTURYQ H PHIV@ VRIRG HIORHPW R P XSIVEHS URGLIQM QFLHU

/DG «P DU F&GS H DHVWGERQ R GX.IOW QFLMH G HQ W WIGIMF WO RGPGHFUNTOLU V
Y VHDQWLLRUQR
- ;iﬂlﬁg;(\qu{y\@QEVYDDWHHQZJ_I)_()\(ATE'DRS})/LQFLFS(D)I\)([—IK-}[«PRJUDXIKJLEHDQL Q QFHPLP!
G XU D E L OWHWUY H @ W - LRHQ W D QAVREO
Y$QWLFDZHEOWR GWBERHM ISOKQ AR Q G X{GWHH VS R Q VD)W MNXD YD PHHE HO BK LO R V BS& HH
Y«ULIDMAUOH SURGXLW
OBPRFLGMHVWLRQ
ILQD QHVMRIQ IR DKH
EDUDE WU LV WL Ty &HWDOD OUVAIS RAXDB KLOR VSR LB UR SIOHR F L G VW HRIQU W L XSRS L O VKUY D Q W
; YLUR« e WDOHY*RXYHUQDIQ‘FSIRQVDEOH
VSFLDQw?R?PXgN?OH V*HV W GRQ DEBFHVVRXUFHV
R GROWOEL b Y7UDQVLQHRIXW L T X H
Qe Y'«YHORSS HRHHYVE WU MV R L U H

/HSRLOVVREEKDTSHOSRXVUAD O BXOQRWH D7GIXQHWVHNEMIM X VW RQFVWVLIRRYHFWH
CODFWLMHWWKEORBSWH HVS « FLILFDW[HWP SOBHQMWR KD « G X FEHRQ VV LRDYEHITHW
GHHUQ@ARDWMT XL Y DIORMUN/H Q W U HEXV IENFRWE EXKWH U Y HRBIR/ XXUQ H Q W U HISQUG X VWAL B 1D IDLH-
VHFWHXDMMWU X FW X UFHROOQHPRNVIWKDO N HF R Q@GW RXWDW DXVAISRLOVVREEKDFERWURL

SLOIMHQYLURQQH M8 QWLIDIDWI*RXYHU QP GBHD F XX« D | | H FOMB/Q MW S\ O X3 V7 HV W
FRPSHQWUHHW

4 XHOARQWMHIVQ G L F D \BHXXWD E XOML\VD&E R XWH V X U « DO L VO WFKPE XGH¥DUDFW«ULV
/HV LOGDWHXGH HQYLURQQHPRIXY\W BIODEYHR/P XSIVOBUR GMIQD QFLHU

R /DFRQW ULEXQ@HREMHF\GYLMJRQQHRWQ W F LHV/&W D O X 81D UGHBWL | | « U W@RW H v
PHV X G QWD T X GO H Q W HRE @ QQ 8 WIS [« « U W@W H I-RQ

FDUDFW«ULVWLTXxHY QRWDPPRHQW
HOYLUROQHPH®WDOHYRXPIHQVBPIREM HRAWY LW R Q Q HPW R AL

T T e /HVFRUH5(D7} P«WKRGR®®RD QBT B W LSWDRSIMHEWDIRXE# 350 TXEHUPEMFRXY U
SURGXILWQDOFVRIQW OPHQVBPRENHRAWYLWRQQ HIRWR MLIBX([
DWWHLQWHV /HVFRD' } DQDOTXBOLWDR/IYHS WD Th&Y D OOHIU R G XIHAY HFRBHVD W LATBKNHYW U H S L

HQ X B HP HV X OHHIKR Q W U LIEXGDLVREIHBEQMAHGMIKNWH O R S S HPWIDQEEH/D W LRQWVHY ' ¥4
6XOHREMHRP®EFY I LOTNOV PG EBELRGLY MUVLW «

/@HQJDJHGHIYIM P H WXWHXW U D M HEMBR ED M E R GBHWH R BW L FIRW &\ WDLYEHIBHH/E M H B\ VI
DFFRIGE\D UMW ORIQFU L WG W H\BDWBR F L G VW KR Q

/HVFRBIHU HH QH L@ G L F DX\DHXWE W D XWUO @ M[ S RE MYRIGR@ B D | 16 HUGH P H WOWHSER DFW L
W H OTOX i\ | L QELIMDVD D EEHZX WUDDAD @ D HW QGL«@ D X L Q D Q F HPHB @/W D Q ¥ DW UR QW WFRID R I T X |
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/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H
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/H\SULQFLSDOHYV
LQFLGHQREHIVWLY HV
FRUUHVSRRGHQW

&RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

/H52J0H P HQDM I X8 ( GHORPPLVVERQD SORMS2J 0 HPGLQOMIBY45 0 G« |LRQW LYW
LQFLGHREBWOMNY o) G| F o MUHXHWEWDRHW X UBH Y. Q FL G H QR BIY W LY@IXQP H W WHKUD H VD F W H& H'G X UD E L
SONVIQLILFIHNVLYHV oy yRQQHRWE WD D SUAVL Q G L F B RGIKHINDHIN WL G HIXEHDW L ¥HW O G L F DRARHDEUU Q
C«FLVERQQYHVWLVVHERG | 6 HREHW U RV O F XSRAKEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIMEGDW « B/ R X
VAOHDE WISV G@DQMHIWUWD ILQDQFL2UH

&8 Yl Eedlorhi &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [ « W K R G ROHOR M D S RKU L &5\(D Z U |
ISR AT OR X W L OILOVBR-LS/R XLUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VAREWIAL Q G IGFHD RIGIN U R Y
AQYLURQOHPHQWDOHK o\ | R @d VWREW QOHSR O L WE @ K HRVO X/\DISRIQN & R Q V L G «G B SWLIREF LISORLHE\HREDW L
VRELHAHEFHUVRQQHO b 350 H p@ QHIKW U D YGHHOMS « P D U RK@HH Q J D J HOFFQR Q R DHIEBMQ W U H DU L @B P « OQ R K ¢

DX HV SEIRGU RE W V
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDAKLY H V
O@KR PIRMD D XW W H Q HOLFCH Wi QP ¢

FRQWBRUUXBWHRQ

"D Q VT X H ORCHA/ X DHHIVQ Y H V W L V VG R b ENDRIQY'W FLRIM R U FDEKYS U L Q F LGSLHAH F WGHOWD\2 & °
DFWGHFRUUXSWLR Q Q Q RQEWDRIY W FIRGM NSULQ D2 & ¢

OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMUHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@EHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &M ODWH\Q D WORDIOHE SBIN F & HXDW L QI O DW HIYW U H SWDMH R LW B+ R P P |
OPRFLOWMHVWERQWUW\VONKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFAHO XG/HORBQR F L «GN«H V W IURI@ DOFAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWWR QWEHBRIQWURDBIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @GV 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ A% U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X B0SS O L SRAEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0 «WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IEDHBVR F L «GWH<H V W LIRQW SV Z RZP O |
G D QO H F Wi, RY H V W L VEHMPS-RQWDEXOTHS D J i3 R XO GBUOWRYL @ XV HIGHO DX E U IMTRFXP HQV
/)'( ©52J0HPBQ}

/DWD[RQ FERDKD &W D K QEWWL Q FIRSH L CWHREBAD ¥ D X VBB U « M XIGALFRIU WHD QY \W
GXTXHHVQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMH BWLIND [R Q GRQ & 8IWXVL @ D F FR P SDHEQIHWY B ML | LIBOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDRDVS S A RQTLIK HPKXQWYHVWLVVRRMQMDE
SURGM.IQM Q F XKW H Q QHHQ@RAR P S\WWHF U L W BHOW 8 QURIR S « HBQRD W L BUAD F

«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VVR R Y QMIFO BRI
GHHSURGKQWQE ESHUIH Q GHD®I\EF R P S QVHAU L WG BIHVS  XRI® S « HO@ BIW LG @ID F

«FRQRPLEXHD BB OBIQYLURQQH RNIMAWVDIQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG«UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWXUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFDVH B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XIO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHKIGYXFRMOLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBMNAD YD L O

/HXSULNG RP S MW\ D O DW(HIGH G L |1 « USIIMABAD B« PDUBKH QY HVWUMV 5 R B @ BESDRIF L « \
GHIH VW LRWW U D YCHIJR/O L VELDTEKHE O XM-LARQR I \@HRAJPHD WOLEY W K R G R®ARD QNG ¥V B HEL 11« U H
VFRWGHA/L P SDEFANW XHWELORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISUH W E&F R P S /S U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBQPHYHREIIDW YL BANFH V WOEIDML WEW HEKDIBW F L GMH VW L R
KWWSV ZZ7Z GIB@EERPWILRYH VW L VHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P HQWYV 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MXOHEG @ MF D W
VXLYDQWYV

7UDMH AW RHWIFB D WBM M QW U H SRIMWRE M H B\MLd & X F VEIHR@ YV V LRHI D |¢ H | | FEWW H UWRIQ V
Y D O LSD@W6 7,

(&+,48,(D$-2565,%52:7+ (8523( $QQHGNS5 DUWLFOH [



%LRGLYHWWN.MWPGWL RRSD KWK WU HSXOE/IHR G LY ¥ IUVHOREDIOR G L YHRRUBIO\OW FRH MW
«OHNWO XVLP SO VW QW WHK®IBILRKS L Y HUWPLS/RRU WD Q W

4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QELH U
/DVWUDW «JLH

GOLQYHVWLNMMHGAHQW
OH3/«FLVLRQV (FKLTXHWRY,*URZYWUR SINXV®2 3& G H « O H FGWHAR QY WAMWR FN SLEFRNEKQILYEBVQYHVWHV W

CGOLQYHVWYNURRHQW FHGOHYUD QG B Y HHOUWR S « HEOHDBIR'L V VB QFEHH BB R WL VDL RIQMGHKD\H D G H G ¥ RIMSX H F W H X
G HMD F W RMXHUOVOXHDVH V

REMHBWIQVHVWLVVHPHQWHOOWHRQ®HY¥R QW U D GRWKNGDQ @ DV W U D WG ILGY HV W L VXM POIIS\WRHY «c OHFW LR & Q
H®I/ RO « IDDOQIEWT X H LQYHVWL YV VIHPRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
SURGMIQDQFLHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHFW LB QWA YH VW L V VHHWIHVOW/ LQKEED UD FW « U L\
HQYLURQQH P MW WIDBMHRP XSH J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BYO B® F L «G\H«H V W IHRQHFR Q W U DGl @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDPWRR® UD LG FKOWEEG YP HW WSIXIWHHE R U W H IBINALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIERULSED 7 P« W KR G O RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD IVQ ©HDQP\D W LEUHH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HVR Q W U IDLVOAR IF \DOHIVQ G L F DGHEXWAD ES. 0« WH@GWD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X DHDk D O L \GIHAKLIRFQGHH D U D F W « UK @ WILT R & @ H R BVGRVF D BEINRP XSHDW
OBURGXIQWQFEHWGHVVXV

‘

'DQ VI X HOSOUHR S R URMIGR.QP IDO$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « ULP2® W YHV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DVWUDW@LIQHY HVWQ BEHPRIGE MW« G XQ KH) L& QY H V W IO Ul R §)R VD Q RIHBH Q GHDAW
YLMHD VV X DK 18 U R GO Q BIURKY HXQWBR We+ FDOF XGIOB B « W KR G ROKRDIQBSVRB UL «\
*5(D7 VXS«ULHKHGEHREQLYEBSVOW RUHWAKFEGHUQLHGHYPHW W WXOE D VGHQRWH

A 8% HWHO HQVHPHENIF O X VD 8ROL TSDGIR Q G V

JRXYHUQBRBHHUQHQ
GHVWUXF@HMHUWLRQ |

VDL OGNV ODWYRB YV 4 X HOMHYE R O L WRIMKHQR H X Y 8 RIXWY D O XOHYUDW L GXERQ QR XYHUQBONRFL«®RQV

OBHUVRQ@QHO OHV T X HOOBQHRG DLIQID Q E QI I V W L W
U«PXQ«UBBHBQRQQHO

HWHHV SERFW /HFRQWGEHIDPAD S S OG. I HWMLARRE HEHRWQ QRIX Y H U QSD@MAHKHP H W WHHVEARD WEI@REL D L V
REOLJDIWVYRIRVH V VG QLQGLF O'WBI@ WS WRWHLG BB W K R G ROKRD QBIVR BU LMmWSEDUH OIS L OmHRIXYHUQP Q!

F R X YQRIW D P ®OHI@XWM 8 & &T X ICHISERXH RGE % P X Q « UDONVXIL RUDW @ KW IGLHEXIHD L U H V

8Q«PHWWNMMIXSSOLGMEULQFEEHRQ QRX Y H U QEPQFRIUX IF HMQ G L F I WWHKHIQ WS IR QREHY
FRQF GXJH HQV

(&+,48,(D$-2565,*52:7+ (8523( $QQHEHS5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(D$-2565,52:7+ (8523( $QQHGNS5 DUWLFOH



3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(D$-2565,52:7+ (8523( $QQHGNS5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(D$-2565,*52:7+ (8523( $QQHEHS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDHDU. QG 2 JOHP BBQ W
3DU LQYHVWLVVHPHQW
GXUDE®IQ HQWHRQ 6AAA; A PEMIEACE,E" O»AERH>AEAEE O CE»"
LQYHVWL YV \GHDRHQQH N N
DFWLY&LMRQ R P L TIXH. AYVoAYe- - Y O» »hY
FRQWULKEXH) REMHFWLI N PN . A con e g e ~ o o Py ~ .
HQYLUR QQ HRPXN® WIDIO ElEOE(,EE)L/@l&)E@\AA»A»AE-ml(,A»E

SR XWX W 0T EQIF D X V H
RPN » AEABRGE AL bEAR A»iE 3WAI»EE ; E D A» e
D X F X®HF H\R E M H FWL | V
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV
LQYHVWLV VIHPSHILW X H Q W

GHVSUDW L TGHHER Q Q H R U U L N L N T P e

JRXYHUQDOQFH n AEéA(,BE»AE&(,A(,AE&AI»EE(,EE»AﬁA@EEAA»EﬂE1E1|§(’JE¢EE3@E@E§AAA»A»A>E§A»
CEE- A»IEABEAA A» bAVe EAAA»A» AEERA L - EmE ‘¢ »BE & A EABEA» K G AI»EELEE:

/DWD[RQRBHE T 8{VW ‘ CEE., ApAtAAE » AER» £EAEABE AL - A

XQ/\VW2BH ODVVLILFDWLRQ [ o. AfyE1f ¢l RARAA A AE (AI»EEEERE» ABE

LQVWISWXXHU2JOHPHQW

8 ( TXIGUHVVH TARE O BRARA»EE. AEER»EA-A N .T-ABAA A»iEkiy EAAA»ABAE A EAE » E
XQH OLVWBIDFWLYLW«V »Al EAAA» ABBEREAE - TAAARY » BT RARAR, CERBABAE CGEAAESEE. A»E
«FR@RT XKW U D BOHNV A EEASE A»Al¢ EAAA» ABEAFEBMAE - TAAARRA
OHSODBQYLURQQHPHQWDO &~ .. . . . U o
&HU2JOHPQIMFRP SUHQG Neo-AR»EEL] cERAAA ERE> N -T-AEAR A»tEhls EAAA» ASRE A EAE »E
SDVGHOLVGHM FWLYLW«V EAME EAAE°OEARESEE - ABKEE>» AE I cEBARAA, QEEABHEAME - EAAECOEAAR »
«FRQRP LTEKYD BOHV AA>RICEAAR FBRAFEBAE - TAAAA:» oEE. ABEE/EA»RI EAAA» ABRLEEAE - TAARA >
OH SODQVRFLDOHV oy A 05 A

LQYHVWLVVHPHIDVED H V ”

D\DQW XQ REMHFWLI N7 AE A A»EERLE-A

HQYLURQQHRHQYWOQW N AEG- A EBMA A AER AI»EE,EE»A»AEE

SDW « FHNNHPIHIMOW J Q « V

VXOWD[RQRPLH EE.- ,A»[EAEEAA A»1EAYy A

AMEEAASER .E-LEGCEEE,/QESR»EG-A¢ EAEE
/HV LQGLFDW v °© tAI»EE/.EESBEARB E
GXUDELOULAMKY H@W
Y«ULIMMUOH SURGXLW
ILQDQHFVYMRIQ IRDKRH
FDUDEFW«ULVWLTXHY /DVWUDWQD® FEHBEU R GRS LOTEXRIV V L BIZC-IMWIMHNQN L

HQYLURQQHPHBWDOHYV 23&GXURX/S4B$0
VRFLDSUHR/P XS O H 23 &H @ U F K L WRIX YWHKUWA H

SURGKQWQFLHU

4AXHOBBEYDF W « U LVQWLLTURQ/Q H PHIY VIRIXG HDAVORHQPA R P XSIVEHS UR GILIQMD Q FLH U

EXWDIB«ULPGHEBE& GXIURXRBAH3$0 @ G«PDUEFKIHGHODH VWG RQ RGMIQD Q FILAMBL G H Q WM |
V « O HF W O RPGHIUWTHNU V

Y3URSR\GHUMP QRYDWHNQ® X WDHSL Q F LES@M H B[« PR J U D XKIIEHD Q L VHDAWLIRIRR Q QFHPLHP@!
DJULFXD®IXRHQ W D QEWRED bT X H

Y$QWLFORHE®WR GW B ®RMISOKQHAR QG X QWH YV SR Q VDXW ANXD¥DHE HDBKLORV RBS&HH
OPRFLOGMHVWLRQ

& HWDADHD OV WIS RAXDB K LORVFSSBEZBUR SIOHHR F L QWM VW IHREDU W L BXOEK VS L O VKXW Y D Q W
Y*RXYHUQD®WVSIRQVDEOH

Y*HVWGRQ DEWH¥HVVRXUFHV

Y7UDQVLOHBRIXWLTXH

Y«YHORSSHMYEWUIMWRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @ %0 HW VHNVEM X VIR Q FVBLHR R @ H F W H
GZDF\WLIGHWKEORBSBM HVS «FLILFDW[HP S OB HQ MWRKLD « G X FeHARQ V V LARHDIVIE H I I H W
GH/ HUQ® F\DM T X L Y DSORMUY/H Q W U HEXV IHVFHIVGIEKWH U Y IHRSIRXUQ H Q W U HLSQUGE X WWAUS. B 1D ROLH
V H F WX DWOMU X F W X UAFROL@HPRIV @ WIHD N H F R Q@W R XWDBW DX VOIISRLOVVREEKDFBEWURL
SLOMHQYLURQQH ISR WLIDIDWI *RXY HU QD G F ¥ ¥ D | | H FOMB/Q MW SUHFB\. O ¥ UD/77 HV W
FRPSHOQW UHHW

6XDIS«ULPGNHRB & H@DUFKLWREWHKWMW UD\EDLIH HVWUVVISROPWEDWAMKO D « OHF W
GCOXRVWIQLILE P WIARRHDWE UR F H \G\DOWQ D61 VBIZ R X Y 1B BGALDDHD WL R Q Q IV WD S Bl MHHQ
FDUDFWHVSRQEBERFLGW MV VWLR@WQ VL GRRAH. D EDHORRVDSHS U RFKMKRGRORJILT.

(&+,48,(%9(1,5 $QQHGM5 DUWLFOH



4 XHOAR Q\HIVQ G L F D@ HXXJWD E XOMIWE RXWHV X U «DOLVOWKDPFXQH¥DUDFW«ULYV
/HV LQIGDWHXGWH HQYLURQQHPRXYW BIODEYHR/P XSIVOBURGMNIQD QFLHU

GXUDELQNYW® X HIRDNV

PHVX G QWDTXWBIOH 6XOB«ULPBHIB&GXURX/S4B$0 OBRQWULBEX@WHREMHHAWY LW R Q Q HIR W R WIS [« F LHV ¥
FDUDFW«ULVWLTXHY «YDOERKSBUWGUII«UNRWHRBRQWRWDPPHQW
HOYLURQQHPHBWDOHYRXWIHQVEBREEMHHAWY LW R Q Q HIP W R MLIDXX[

VRELD®WHRP XSN O H /HVFROW5(D7} P«WKRGR®RDQBOKND QW LIWIRSGIULIEW DRXI$¥3$0 TXBEHUPGBM/ RXY U

SUR G XILW® D Q F VIR® W OZHQVBPREMHHRA®YLWRQQHIPWR MLMX[

DWWHLQWHYV /HVFRUR2'" } DQDOTKHDOLVEDWEYHGSWDI(UAX kY DOXHYUR GXMMNUW LHBYDWLGMNM
HQWUHSIWQYXIBHWHYVXWHKBQWU LERX WD RW@HELEBMHFGHJIYHORSSHRUDE®HYD W L R (
8QLHx'

6XOHREMHF®CFYILONOVLPMOELRGLYHUVLW«
/@ HQJIPH BGWD @ « P H WXWHMMIU D M HE-AE RE D H E R @ BIWHLIRFQV L ¥ RW 8 D WDLYEHOFHR/E M H IB\M /1
DFFRGE\D U VW ORIQVU LWB W H\O DBBR FL GWdH VWLRQ
/HVFROHIHH QI LQ G L F D WHXWRAMWDXWUDIDM] S RE ¥VRIGR G B D | |G HDWZH P H WEAH/R B D FW L )
W HOTOXHS « I L QS B D KO D EGI® (WD BVQ O IIHH Q 1B QG ID&XI L Q D Q F HE HAIW U D Q W QAHLLRIQ WALV |
«FRORJLTXH
/HVFROWLY G QG LF D WHXWIWRSVILE WDR ¥ SH3$0 YLV EBQWD OXHIQWUHSULQIFYSD O
V XOH XSIRO L WILLTQIWIS X O H XSUND W LHNYRHS/D FN@DL BEQHFELRGLYHU VLW «
/HVFRDGIDW X & DWR DML RGLYHD QDWEXB O L\§ DRIV HE W)DL WH.V ZQ WD O® B DW X G HW -
HQW U\ IS ULWIQF RP S\G HW QM HPO L P D WH TEXHEL R G L Y DX YT XWHIGDWOVHR/QHAW H U R G
FRQIURQW«HYV

6XWIB«ULPGBHEB&H@UFKLWREWEKHW B QD OGWHE P « WKR G RROWH Pl«®IR BYO IV « O H FBH.\R
23& 3RXWXW EBOWRUXID HPWW KRG HIV2 UBHBRKUFHGWDQN HV W IGOVMHPEIFWY3 &Q O H @GN VUt
GD@QWHQJIDJIJHPEQMWARIHSURG XL W

©AXHONR QOMR/E M HFGHM@ Y HV W L V VGDPUHIEDHE S U R G DUQD Q FIQRAUHIGRGN D P PSHROW V X I WU
FRPPHOQWM Y HV WLV VH PHIFOVX&@W U L E X¢HFQIWR ELNDWVF'W L 1V

&HSURGIXDW QRVMKV FHS® LLEXYHEVWW QY HV W LV GNP B E@MNY X F XHID J D J H PG GIWWMX X Q
SRXUFH@WOLRGEPL QY HV W IG/UHPEMHV

© "D QVI X HOROHY X DHHIVQ Y H V W L V VG R BIEMHD 15 U R G XLLQAD Q FHLQAW HIQRBA D P PSIRXAU V X QWU
FDXVHQ®DMIBU«MXGRERUWBMQREMHBWLDYHVWLEXHPE@®WIS ODHR YLUR Q Q HRH Q
VRFLDO

1IRMSSOLRHSOR A XKQWQHF VWV F H SV YBIVB/L@VHVQ Y HVWLVE KB B D&YX FXH@JIDJIHPH
Q HYUWXXGRXUFH@WQURGEPL QY H VW IG/XUHPEHAHNV

&RPPHOQWM GLFDWRQENUQ BV L G HQ & HYW RQHAV LVIBW MFRQVLG «UDWLRQ
1IR@SSOLRHSORAXQWQHFVWWIV FH S/ NBEWE/D@HVQYHVWLVE KB B BP@INYXFX@JIDIHPH

Q HYUWXXGRXUFH@WQUPGEPL QY HV W IGXUHPEHGHV
/H\SULQFLSDOHV

LQFLGHQ&HNWLYHYV "D Q VT X HORGHY X DHHVQ Y HV W L V VEI R b R EYDRIY W FIRIM R U BHKYS U L Q F LGSIHM F WGHOWD\2 & '
FRUUHVSRRBHQW OPZLQWBEaWQRQ HSRXOWYQDWL\ERPB 0 HYF IGIH\H F VGHHIADW L K Q. /W O DIMKIHYQ W U H S U
LQFLGHRQEBWOMN YV HWX[GURGWVZKRPPH

SOXVYIJQLILFECHVLYHV
G«FLVGRQAQYHVWLVVHPR@QWSOLRHSORAXQWQHFVWUV FHSE YRYB/D@WHVQYHVWLVEKE B RPOMMYXFX®@JIDJIJHPH

VXOHDFW XU V Q HYWXXNESRXUFH@WO@UPE A QY HV W .GV MHIPEHGHNV
G X U D BEDLCRIWNY «
TXHVWLRQV /DWD[RQFGRDIP &W D KQEW. Q FIRSH L MWhRGBAD ¥ D X VEIME U « M XIGAL.FRIU WD QY \W

HQYLURQQHPHQWDOH ,
VIEE D HUVRQOHO GXTXOIMMQYHVWLVEBEH®XNNW D[R QRRGH Y U DIHWINX VEIKE U « M XIGALF-RIU /X

e e e REMHBWLIND [R Q BRQL @ 8IWXVY B D FF R P SHEIQIHWY B HVL | LIPS HS UL Q FRBH L

O@ KR PIRD D XW W H ¢ MQBDWDXVGEIH U«MXIGRFRIUWDDS S XAQTLIKHPXQWYHVWLVVRRMMDPB

FRQWBRUUXBWHRQ SURGMIQD Q FX#SW H Q QHHAFWR P SWHF U L W 8 HOW 8 QURUR S« HB QR-D W L @AD F

DFWEHFRUUXSWLRQ «FRQRPLEXHD VXBBOM@YLURQQHRWQWBDOW L VV R R QMO DRV
GHHURAKQWQE ESHIH Q GHM\Y R P S @/HW L WG BHZ/8 G XR® S « HOP BIW LG @D F
«FRQRPLGEXHD XIBBO M@ YLURQQH RMNMANMDOH HV W L \GKHMDEEMR 8§ /9 R 80
F D X VGHHB U « M XLGPLSTRHU IWVOREBEWI H AW Y LW R Q Q HR W@ W IDDXX [

&HSURGMIQMD QBIUHWQ 8 ERQVLG« UIIHWURQFL EQROG HFH Q f H/W VKHE\HIWD FW HXREXUDELO L

AoxL

01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW«JLH (FKLTXYHHDISRXAEMHFNE kOLXQEHUIRUPD BB\ LNWE R P S @&HIM DER X U DVQX\8 ¥ U LIHRHIGHO
COLOYHVWLNMKAHHQOWGH LQGHKH«UH@PHBRWIXWMHMDQWO06&,:RUGG:, %ORRPEXWRIIUHIDWHD VX DQV
OH3/<FLVLRQV DXV U D GHY®IHS RV LWBLLR Ik U FQW AW @ B FRAHLHMP D L Q W K@ M@\ D IWQ I IUMEK X WK EIL @TQ V
GOLQYHVWVYNURBHQW

G HM F W RHIVOXHD\H V " 4XHOOWFRQWHF¥RQW UD GRW.HNGDQ @ DV W U D WG JLQHY H VW L VXAM PO ISR « OHFW LR 8 @

REMHBWIQAVHVWLVVHPHQWy HvwLVVHREGOMWIW HLKDEXIGHF D U D F W « U LW/QWLLTURHQ/Q H P RIQAR B DBSUHR/P X SIN B H
HWIV R O « IDDQIEHT X H SURGMIOMQFELHU

6X0BH«ULPBMIB&GX URX/SHS0 OHI « P HBORMM U D XV DEBLRRY O H F W O RIQUYHAY W L VN WF
DWW HQ ERBWHD F W « UHLY WILUTK ® @ H P W@ W IDIBMIRP XSHD BIU R GKR.@\MAX LY D Q W V
/DSROL VB O % VO R | F L GWkH VR WD HRVR Q W U TELAHY FH O XMLV R URXQMRUIPD W XV
G«FRXOHQW
/@ «Y DO XBWLR@W U D LGB R Q REEYP H W WSHXUAMHIER/U W H IDHWLLIDOHDEND D OTX B Q W L W
JUCRID REBWIE®RULSED7 P«WKR G BORSLHG W DR M/BES$0
/HFRQW UDNYW FIBXH\D G L F DAHE X UD B3O LWk \G HV OKWH X DSBOLSR¥KDTXBIGLFD\
VR @WVSRQEE QME/RFXPHEW O0«WKRGRQRHMN L VX BHEQIAF F H V WDEIDMAL WHW H U (
GHOBPRFLGMHVWLRWQWSY ZZZ GIBEWRPWILRY HV W L VBHPIRIQWDEXIOHS D Ji3 R X U
DOGBRYL QX H IGO0 DX E U LiTRFHX P HQWYVO52J0H P BQW}

6XWHK«ULP2OWHIZB& HQDUFKLWR KW IDWH Q DYGI\VAHO M WOH FW IGRHYR @ G K U H S R WHXGMH V
P«WKRGROREXMNWXLNYDOHQWHYV

‘

"DQVI XHOSIUHR SR URVLGR.@P IDO$HU R G KLQ\WD Q FLHQ JD JH W« GX VRS « ULP2& W YHV WLV V
DYDQW SS O LE EPMMRQH DVE«IQN HVWLYVHPHQW

6XDB«ULPTGWHYB&GX URXSHSO O DSSO IGHDWRRQWBL M KFHD ¥WZ B@ W DE £ R5® VP HW W H
SHUPH\GWHGWYQ XK L& QY HVWLVVHPHQW

/H\S UDW IGTHER'Q Q H

JRAYHUQBREHAHUQHQVE s\ ig « UL PagiHIZ8 & HQD UF K LW R R WD Q DYGIVHO M UOH F W GRHYR @ G\R QW D S S IR K18

CHVWUXFORIBWWLRQ | opQ FIRQEMLYE X2L@KQGBHQY HVWLVVHPHQW
VDLQGINWHODWYRB YV

OBHUVRQQHO ‘
U«PXQ«UBXHBYRQQHO
HWHH V SEIFW
REOLJDIWVRDWYH V

4 X H OB R O L WRIMKHQR H X Y 8 RIXWY D O OHHYUDW L GXERQ QR XYHUQBONMRFL«®RQV
OHV T X HOOBQUHRG DLIO/D Q E DY BI VW L W

6XDIS«ULPGHE3&GXIURXBAH3$0 OFRQWG FDAHD S S OG AL WILREE B-RQ Q R X Y H U QDIYFHHY
« P HW WHIVSAR\D WSIJ@E L D L V
Y GXQLQ G L F I WHIQ WS WRDYWHLQ BDGBM W K R G REBOZRDIQ BRAAR 81U LB DR TBHO 8 L Orh#RX Y HU QP Q
F R X YQRW D P OHHQXWM B B &/T X IGIHISERXHY RE M P X Q « UDTVX IL RVEDYE @ KW IGLHEXIHD L U H V

8Q«PHWWINMNY DS SOLENEULQFEERQQRXY H U QEPQE-RITX H HMQ G L F DWKH/PUIND W ISRHQ®
GHRQFGIJUHN HQV

6XDIS«ULPGMHEIEBE&HMUFKLWREKWXOWEB Q Y B \CHOHUDH F W G RIQRIGI@X R QR\L W QA X Y LGH V
SROLWEA/XHWHD DRXYHUQOQXEMDOHQWHYV

(&+,48,(%9(1,5 $QQHGM5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIQD QEQNHUWARLQV GHVHWFWGDQFHWFWLKRQWVERQVLGKRRF KW D@MNV
LQYHVWLVEKPEBOSVYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW « UL WL TXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(%9(1,5 SQQHENS5 DUWLFOH



3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY RGDE-OMH

FOUEXUDRWVENDHQ H XU« g yR G XILQWD Q ALIGHH V \B DY ELHOD F W L YQ WedXJI D] IRV V LHOM RO « Q H QILFHO « I XUMR Q W

H@ D UE RBQIFQ.DL Q H .
or e arass T FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRQYNUDVYRBWD[RQROBMWHP UMD S K LAKE WULZHD O L J QHKFI-DDM R Q RPDL B

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLaoomo(RorpLIO® soL a0 (RorrL AP
F D U E RIGHQ VDXV U H Vv . oo axroemon

GRO@WULYHDX]| sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGQKQWQH VWUV FHSW LEOB B @HNQYHVWLVE KB B B@IYX FX® JDJHRH 8 W XXQ
/HV\PEROH SRXUFH@WQUPEP. QY H VW LOMUHPEHIHW
UHS U «\GHMW H
LQYHVWLVGNBEH
D\DQ@MREMHEWLI 4XHOOMVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BB O VR F L'D O

HQYLURQQHRRRI)
WLHOGBGRPSWHYV &HSURGKQWQHFW FH SOV LEOB B HVNQ Y HV WL VE KB B B@NYX F @ J D J HRH 8 SIMK/XXQ

FULWBSSOLFDEOHY SRXUFH@WRUPEFLQY HV W IG/UHPEHRHY

DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q Q B RMLOA
GHOWDI[RQ BRD & 8 (f

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\ D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDWVW BB SOLTXHQMKHOOHV

/JHVLQYHVWLV\LIQFIDXWYY DF DW « JR U LHX W U B S U R G KLOAD Q RILHB « V H I YAHTQWE G H V
LOQYHVWLVNWANOMYWHI L TDAWG HY3 &L QW HQ@BIVO RWQ B S S U R W/ \V W « P D MM AX/8I&
H® UF KL WRFYWHKB\MRBOUH V T XRHD® H Q ADXIBHD « W K PO®HS/D V XOHAK LI TUH V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(%9(1,5 SQQHENS5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%9(1,5 $QQHGM5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDHDU. QG 2 JOHP BBQ W
3DU LQYHVWLVVHPHQW
A GAARCA-BEMIEAE B »AE B AEAEE 0L CE»
DFWLY&LMRQ R P L TDOH. AVBLAY,.. 1 A
FRQWULKEXH) REMHFWLI N PN . A P ~ v Py ~ .
HQYLUR QQ HRPXN® WIDIO ElEOE(,EE)L/@l&)E@\AA»A»AE-ml(,A»E

SR XWX W 0T EQIF D X V H
RPN » AEABRGE AL bEAR A»iE 3WAI»EE ; E D A» e
D X F X®HF H\R E M H FWL | V
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV
LQYHVWLV VIHPSHILW X H Q W

GHVSUDW L TGHHER Q Q H R U U L N L N T P e

JRXYHUQDOQFH n AEéA(,BE»AE&(,A(,AE&AI»EE(,EE»AﬁA@EEAA»EﬂE1E1|§(’JE¢EE3@E@E§AAA»A»A>E§A»
CEE- A»IEABEAA A» bAVe EAAA»A» AEERA L - EmE ‘¢ »BE & A EABEA» K G AI»EELEE:

/DWD[RQRBHE T 8{VW ‘ CEE., ApAtAAE » AER» £EAEABE AL - A

XQ/\VW2BH ODVVLILFDWLRQ [ o. AfyE1f ¢l RARAA A AE (AI»EEEERE» ABE

LQVWISWXXHU2JOHPHQW

8 ( TXIGUHVVH TARE O BRARA»EE. AEER»EA-A N .T-ABAA A»iEkiy EAAA»ABAE A EAE » E
XQH OLVWBIDFWLYLW«V »Al EAAA» ABBEREAE - TAAARY » BT RARAR, CERBABAE CGEAAESEE. A»E
«FR@RT XKW U D BOHNV A EEASE A»Al¢ EAAA» ABEAFEBMAE - TAAARRA
OHSODBQYLURQQHPHQWDO &~ .. . . . U o
&HU2JOHPQIMFRP SUHQG Neo-AR»EEL] cERAAA ERE> N -T-AEAR A»tEhls EAAA» ASRE A EAE »E
SDVGHOLVGHM FWLYLW«V EAME EAAE°OEARESEE - ABKEE>» AE I cEBARAA, QEEABHEAME - EAAECOEAAR »
«FRQRP LTEKYD BOHV AA>RICEAAR FBRAFEBAE - TAAAA:» oEE. ABEE/EA»RI EAAA» ABRLEEAE - TAARA >
OH SODQVRFLDOHV oy A 05 A

LQYHVWLVVHPHIDVED H V ”

D\DQW XQ REMHFWLI N7 AE A A»EERLE-A

HQYLURQQHRHQYWOQW N AEG- A EBMA A AER AI»EE,EE»A»AEE

SDW « FHNNHPIHIMOW J Q « V

VXOWD[RQRPLH EE.- ,A»[EAEEAA A»1EAYy A

AMEEAASER .E-LEGCEEE,/QESR»EG-A¢ EAEE
/HV LQGLFDW v °© tAI»EE/.EESBEARB E
GXUDELOULAMKY H@W
Y«ULIMMUOH SURGXLW
ILQDQHFVYMRIQ IRDKRH
FDUDEFW«ULVWLTXHY /DVWUDWQD® FEHBEU R GRS LOTEXRIV V L BIZC-IMWIMHNQN L

HQYLURQQHPHBWDOHYV 23&GXURX/S4B$0
VRFLDSUHR/P XS O H 23 &H @ U F K L WRIX YWHKUWA H

SURGKQWQFLHU

4AXHOBBEYDF W « U LVQWLLTURQ/Q H PHIY VIRIXG HDAVORHQPA R P XSIVEHS UR GILIQMD Q FLH U

EXWDIB«ULPGHEBE& GXIURXRBAH3$0 @ G«PDUEFKIHGHODH VWG RQ RGMIQD Q FILAMBL G H Q WM |
V « O HF W O RPGHIUWTHNU V

Y3URSR\GHUMP QRYDWHNQ® X WDHSL Q F LES@M H B[« PR J U D XKIIEHD Q L VHDAWLIRIRR Q QFHPLHP@!
DJULFXD®IXRHQ W D QEWRED bT X H

Y$QWLFORHE®WR GW B ®RMISOKQHAR QG X QWH YV SR Q VDXW ANXD¥DHE HDBKLORV RBS&HH
OPRFLOGMHVWLRQ

& HWDADHD OV WIS RAXDB K LORVFSSBEZBUR SIOHHR F L QWM VW IHREDU W L BXOEK VS L O VKXW Y D Q W
Y*RXYHUQD®WVSIRQVDEOH

Y*HVWGRQ DEWH¥HVVRXUFHV

Y7UDQVLOHBRIXWLTXH

Y«YHORSSHMYEWUIMWRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @ %0 HW VHNVEM X VIR Q FVBLHR R @ H F W H
GZDF\WLIGHWKEORBSBM HVS «FLILFDW[HP S OB HQ MWRKLD « G X FeHARQ V V LARHDIVIE H I I H W
GH/ HUQ® F\DM T X L Y DSORMUY/H Q W U HEXV IHVFHIVGIEKWH U Y IHRSIRXUQ H Q W U HLSQUGE X WWAUS. B 1D ROLH
V H F WX DWOMU X F W X UAFROL@HPRIV @ WIHD N H F R Q@W R XWDBW DX VOIISRLOVVREEKDFBEWURL
SLOMHQYLURQQH ISR WLIDIDWI *RXY HU QD G F ¥ ¥ D | | H FOMB/Q MW SUHFB\. O ¥ UD/77 HV W
FRPSHOQW UHHW

6XDIS«ULPGNHRB & H@DUFKLWREWHKWMW UD\EDLIH HVWUVVISROPWEDWAMKO D « OHF W
GCOXRVWIQLILE P WIARRHDWE UR F H \G\DOWQ D61 VBIZ R X Y 1B BGALDDHD WL R Q Q IV WD S Bl MHHQ
FDUDFWHVSRQEBERFLGW MV VWLR@WQ VL GRRAH. D EDHORRVDSHS U RFKMKRGRORJILT.
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/HV LQI&DWHXGW
GXUDELG®GNKYW® XHIDNV
PHVXGE® QWD T X OO H
FDUDFW«ULVWLTXHYV

HQYLURQQHPH@WDOHV

VRFLD®WR/P XS DD H
SURG XILLW) D Q F VIR W
DWWHLQWHV

/H\ SULQFLSDOHYV
LOQFLGHQ&HDWLYHV
FRUUHVSRAGHQW
LQFLGHRRBDWQMMNV
SOXVYJIQLILFECHNVLY HV
G«FLVGRQQYYHVWLVV
VXOHDFW XU V

G X U D BEDICRIWY «
TXHVWLRQV
HQYLURQQHPHQWDOH
VRFLH@HEFHUVRQQHO
DXYJHVSGHR®WURGW V
OBKRPMKDXWWH
FRQWBRUUXBWHRQ
DFWEH¥RUUXSWLRQ

4 X HOAR QWHIVQ G L F D \8 HGOUWD E XOWLVDE R XH V X UMD « DO L VG MFIKPE XGH¥DUDFW « ULV
HQYLURQQHPRIXYW BIODEYHR/P XSIVO BURGMIQD QFLHU

6X0OB«ULPBMYHEGX URX/SHBS0 OPRQW U LIEXW HREOMH AW Y LW R Q Q HIR W R RIS [« F LHV &
«YDOXSBUMGUII«UNGRWHRERQWWDPPHQW
3RXQUZHQVBREEMHHA®WY LW R Q Q HIfWR RLIDX[

/HVFROW5 (D7} P«WKRGROKRIQBXYEW LSWRBIUIEW DRXISH 330 TXEHUPGMRXY U
OPHQVEBRREEMHHA®WY LW R Q Q HIPWR RLIDX[

/HVFRWIZ' } DQDOTKHDOLVBDWSEYHGWD'(URX kY D OXHSYUR G XL LHB Y D W LG MM\
HQW U H SIQK X KBWP HV X lOHHE B Q W U LE & YD W @/ ENHFAVHA VHOR S SHR HQ BE®HHY D W L R
8QLHN

6XOHREMHFP®CFYILOTNOVY MO ELRGLYHUVLW«
/@ HQJIPH BGWD @ « P H WXWHMMIU D M HE-AE RE D H E R @ BIWHLIRFQV L ¥ RW 8 D WDLYEHOFHR/E M H IB\M /1
DFFRGE\D U VW ORIQVU LWB W H\ODBBR FL GWH VWLRQ
/HVFROHIHH QI LQ G L F D WHXWRAMWDXWUDIDM S RE ¥VRIGR G B D | |G HDWZH P H WEAH/K B D FW L )
W HOTOHHS « | L Q8 B HO D EGI®(WDBVQ GIHH Q IG.QG IDXI L Q D Q F HE HAW U D Q QLRI WAL
«FRORJLTXH
/HVFROWLY G QG LF D WHXWIWRSVILE WDR ¥ SMH3$0 YLV EBQWD OXHIQWUHSULQIFYSD O
V XOH XSIRO L WILLTQIWIS X O H XSUND W LHNYRHS/D FN@DL BEQHFELRGLYHU VLW «
/HVFRMGIDW X & DWR DML RGLYHD QDWEXB O L\§ DRIV HE W)DL WH.V BQ WD O® B DW X G HW -
HQW U\ QOIS ULWIQF RP S\G HW QM HPO L P D WH TEXHEL R G L Y DX YT XWHIGDWOVHR/QHAW H U R C
FRQIURQW«HYV

6XWIB«ULPGBHEB&H@UFKLWREWEKHW B QD OGWHE P « WKR G RROWH P«®IR BYO IV « O H FBH.\R
23& 3RXWXW EBOWRUXID HVWWKRGHIV2 UMHBRKUFHGWDQN HV W IGOVMHPEIFWY3 &Q I H @GN VUt
GD@QWHQJIDIJHPEQMWARIHSURG XL W

‘

4XHO/\R QOMR/E M HFGHIM@ Y H V W L V VGDPUHIERDHE S U R G DLIQD Q FIQRAUHIGRGN D P PSHROW V X I WU
FRPPHOQWM Y HV WLV VHH PHIFOVX&@W U L E X¢HFQIWR ELNDWVF'W L 1V

&HSURGIXDW QRVMKVFHS® LLEXYHEVWW QY HV W LV GNP B E@MNY X F XHID J D J H PG GIWWMX X Q
SRXUFH@WOQLRGE P QY HV W IG/XUHPEMHWV

© "D QVI X HOROHY X DHHIVQ Y H V W L V VG R BIEMHD 15 U R G XLLQAD Q FHLQHW HQQRBA D P PSIRXAU V X QWU
FDXVHQ®DMIBU«MXGRERUWBMQREMHBWLOYHVWLEXHPE@®WIS ODHR YLUR Q Q HRH Q
VRFLDO

1IRMSSOLFROHSOR A KQWQHF VWV F H SV YBIVB/L@VHVQ Y HVWLVE X B B D&YX FXH@JIDJIHPH
Q HYUWXXGRXUFH@WQURGEPL QY H VW IG/XUHPEHAHV

&RPPHOQWM GLFDWRQENUQ BV L G HQ & HYW RQHAV LB MFRQVLG «UDWLRQ

1IRMSSOLFOHSOR A XKQWQHF VWV F H SV YBIVB/L@VHVQYHVWLVE KB B D&YX FXH@JIDJIHPH
Q HYUWXXGRXUFH@WQUPGEPL QY HV W IGXUHPEHAHV

'DQVI XHOROHV X WDHNVQ YHVW LYV VE R QEDRIQYW FIROM R U DEKYS U L Q F LGBIHM F WGHOW\2 & ‘¢
OgLQWBEWQRQ@ HSRIXYWVYQDWHLRRB 0HYF IGS W F VGHYDW L RQY KWW O DDWKLHQ WU H S U
HWXGURGWVIKRPPH

1IR@SSOLRHSOR A XQWQHFVWIV FHS®/ NEVE/DLBHVYQYHVWLVE KB B BP@NYX FX@JIDJIHPH
Q HYUWYXXERXUFH@WOUPREFL QY HV W IGMUHPEHIRHN

/DW D[R Q DB &W D K QE.W. Q FIRSH L WWWDGBAD ¥ D X VBB U « M XIGALFRIU WHDQY \W
SXTYXGVQ YHVWLV DB R M@V D[R Q FOFHGH Y U DS BIYMX VEI B U « M XIGRLSRIU VX
REMH BWLIND [R Q GRQ & 8IWXVL @ D F FR P SDHEQIHWY B MNL | LEBOKM HS UL Q F RN/ L
¢ MQEDVDXVEM U«MXIGLFRIUWDDIS S AQTLIKHPKQWYHVWLVVRRMQMDE

SURGDIQM Q FIXISW HQ QHHEFR P S\WH WU L W EHOW 8 QURIR S « HB QR-D W L ©AD F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDW L VV R R ¥ QMF® BRI

GH HSURGKQWQE ESHUIH Q GH®I\EF R P S OVHIRU L WG BIH/S (KR ® S « HQ@ BIW LG BID F
«FRQRPLEXHD E/OXBB O BIQ Y LURQQ H RNPAWMDQY HV W L \GKUDEER § VY R §0
F D X VGHHE U « M XLGPLSFRHU DVOREM H AW Y LW R Q Q HR X @ W IDDXX [

&HSURGMIQMD QBIUHW 8 ERQVLG« UIIHWURQFL EQOG HEFH Q f H/W VKHE\HIWD FW HXREXUDEL O L

NoxL

01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH (FKLTX$HHQLQDPLTRIS R XREMHG MELO L XQHBH U IRUPDBFEBULMBFRPSWHVUDERXUD Q
GOLQYHVWLMMHAHQW VXS «ULHXIIBH LQGHFH«UHQRENDQWO06&,,RUGRE:, % ORRPEXWEIJIUHJIDWHD V X
OHA/<FLVLRQV DQN XV UDGHX®HS RV LVBLLR Ix U HF QW A& HV WV L 1V

GOLQYHVWVNURBHQW

G HMD F W RHOFOXHDVH vV © 4XHOOWFRQWHY¥RQW U D GW.HNGDQ © DV W U D WG JLQHY HV W L VXAM PO IOWRKHY <« OHFW LR B @

REMHBWIQAVHVWLVVHPHQWy HvwLVVHREGOMWIW HLKDEXIGHF D U D F W « U LW/QWLLTURHQ/Q H P RIQAR B DBSUHR/P X SIN B H
HWIV R O « IDDQIEHT X H SURGMIOMQFELHU

6X0BH«ULPBMIB&GX URX/SHS0 OHI « P HBORMM U D XV DEBLRRY O H F W O RIQUYHAY W L VN WF
DWW HQ ERBWHD F W « UHLY WILUTK ® @ H P W@ W IDIBMIRP XSHD BIU R GKR.@\MAX LY D Q W V
/DSROL VB O % VO R | F L GWkH VR WD HRVR Q W U TELAHY FH O XMLV R URXQMRUIPD W XV
G«FRXOHQW
/@ «Y DO XBWLR@W U D LGB R Q REEYP H W WSHXUAMHIER/U W H IDHWLLIDOHDEND D OTX B Q W L W
JUCRID REBWIE®RULSED7 P«WKR G BORSLHG W DR M/BES$0

6XWHK«ULP2OWHIZB& HQDUFKLWR KW IDWH Q DYGI\VAHO M WOH FW IGRHYR @ G K U H S R WHXGMH V
P«WKRGROREXNWXLNYDOHQWHYV

* 'DQVIXHOSIHR S R URVLGR.@ IDO$HU R G KLAD Q FLHQJID J H W« BX VRIS « ULP 2@ W)Y HV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

6XODIB«ULPBMHEBE&GXIURXMSHI$0 O DSSOIGHDERRQVEL A KAHO XMZ R@ W DB £ RS@I ¥ P HW W H
SHUPHWGWHKGXR X LY HQYHVWLVVHPHQW

6XWIB«ULPaWHIZ8 & HQD UFKLW R KWK DWSID Q DYGIMVHO WM WOH F W IGRIYR @ GBVR @VB D S S BIRW K18
ILQDQ FIRQGINLIG XQBKQGBHQY HVWLVVHPHQW

/H\SUDW LGTHER'Q Q H ‘
4 X H OB R O L WRIMKHQR H X Y §RIXWY D O OHYUDW L GXERQ QR XYHUQBONMRFL«®RQV

JRXYHUQPRBHAHUQHQW ‘
G HVW U X FOAKIWW L R O OHV T X HOOBQUHRG DLIO/MD Q E DY B VW L W

VDLQBINVHODWYRBV
OBHUVRQ@QHO 6XDIF«ULPMGHE3&GXIURXSAHI$O ORRQWGE DD S SOG A B WILEKE 88-RQ Q R X Y H U QDIFHHY

U« P X0« UBWH QR O O H <P HW WHRRQ WEBORLD LV
S Y GXQL Q G L F U WHQ WS WRDWHLG BDBW W K R G RBOZRIQ BEOAR SIU Lre¥6 DR TPHO B L Oh#RX Y HU QP Q
REO L J DWW RDWH YV F R X YQRW D P ®HHEXW B B ¢'T X IGHISERXY RE MW P X Q « UDTVX L RVEDYE @ KW IGLHEKIHD L U H V

8Q«PHWWMNMM IDSSOLGNEULQFGERQ QRXY H U QEPQERIUX HF HMQ G L F DWKH/PB\D W ISRIQ® i\
GHRQFG)JHHQV

6X0IB«ULPGHIEBE&HQ@ UFKLWRRWKOEB Q IY 6 \\CHOHUDH F W GRIQROMEX R QML W QA X Y UGH V
SROLWEA/XHYHD DRXYHU QO QEMDOHQWHYV

(&+,48,(%9(1,5<1%0,48( $QQHGNS5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIQD QEQNHUWARLQV GHVHWFWGDQFHWFWLKRQWVERQVLGKRRF KW D@MNV
LQYHVWLVEKPEBOSVYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW « UL WL TXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(%9(1,5<1%$0,48( $QQHGHS5 DUWLFOH



3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY RGDE-OMH

FOUEXUDRWVENDHQ H XU« g yR G XILQWD Q ALIGHH V \B DY ELHOD F W L YQ WedXJI D] IRV V LHOM RO « Q H QILFHO « I XUMR Q W

H@ D UE RBQIFQ.DL Q H .
or e arass T FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRQYNUDVYRBWD[RQROBMWHP UMD S K LAKE WULZHD O L J QHKFI-DDM R Q RPDL B

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLaoomo(RorpLIO® soL a0 (RorrL AP
F D U E RIGHQ VDXV U H Vv . oo axroemon

GRO@WULYHDX]| sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGQKQWQH VWUV FHSW LEOB B @HNQYHVWLVE KB B B@IYX FX® JDJHRH 8 W XXQ
/HV\PEROH SRXUFH@WQUPEP. QY H VW LOMUHPEHIHW
UHS U «\GHMW H
LQYHVWLVGNBEH
D\DQ@MREMHEWLI 4XHOOMVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BB O VR F L'D O

HQYLURQQHRRRI)
WLHOGBGRPSWHYV &HSURGKQWQHFW FH SOV LEOB B HVNQ Y HV WL VE KB B B@NYX F @ J D J HRH 8 SIMK/XXQ

FULWBSSOLFDEOHY SRXUFH@WRUPEFLQY HV W IG/UHPEHRHY

DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q Q B RMLOA
GHOWDI[RQ BRD & 8 (f

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\ D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDWVW BB SOLTXHQMKHOOHV

/JHVLQYHVWLV\LIQFIDXWYY DF DW « JR U LHX W U B S U R G KLOAD Q RILHB « V H I YAHTQWE G H V
LOQYHVWLVNWANOMYWHI L TDAWG HY3 &L QW HQ@BIVO RWQ B S S U R W/ \V W « P D MM AX/8I&
H® UF KL WRFYWHKB\MRBOUH V T XRHD® H Q ADXIBHD « W K PO®HS/D V XOHAK LI TUH V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(%9(1,5<1$0,48( $QQHEHS5 DUWLFOH [ |



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%9(1,5<1%0,48( $QQHGNS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

GARA A BERIEACE " R
»AENUAEAE& (¢ CE»

3DU LQYHVWLVVHPHQW T o R
GXUDE®K HQWH®G AYo2AYs--° A hi .
LQYHVW LV GHRHQH

DFWLYLRMRQRP L "E-'EGEEExKIRERAAA»A» AE-AEKL:; -A»E

FRQWULKEXH)Q REMHFWLI
HQYLURQ Q HPXW®WIDODO
SRXDXWDODQ@®QHFDXVH
GHSU«MXGPBRUWDQW
DXFX®HFHWEMHRWL IV ﬁ EC- AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV

Al»EE ¢ E RS Ak» e

LQYHVWLVVHPSHRWYHQWIN AEG-A EMA A ABEA AI»EECEE»A>ABNEEAA»BE L E 1EGE ¢ EEsBIEEFAA A » A » AL A>

f;;ﬁﬁBgSQWFHWRQQH OEE. ASEABEAA A»1BBVe EAAA» A»ABER Ly  MrE wwE g »BE A AdE EEABEA»YE GAI»EE L EE:

CEE. Ax'MAAE:»ABEB» FEAEABRALR -A» |

/DWD[RQRG HE @ 8H{V W No AP»E1E | (EARAA; CIEERAAL (Al»EEEEEE» MBE
XQV\WWeBH ODVVLILFDWLRQ 1AAE; 6 BAAR»EE- ABEB»EA A N .I.ABAA A»i £kl EAAA»ASAE A EAE»E

a PN N PR ~ e e A A s A ~ ~ . ~
LSQ(VW'SWX’@':UXKJ;CL’J:\P/\H/EW »Al¢EAAA» ABBEREAE - TAAARY » MBI RBBAA, CHEEAABAE ;6 EARESEE . AxE
XQH OLVWHEZDFWLYLW«V A EEAMEA»Rl o EAAA » ABEALERAE  TAAAAxh
gﬁgg;éﬁ“f;;‘gﬁ’wwm Ne-AE»EE T BFAAA CEDE> LA AR A»uERIGEAAA » A SAE M E AR » E
&HU*JOHPQIFWPSUHQG EAAA%'-E_A-AAE..&?O%@ﬁéfg.EAE;’AA?‘TE?: ) TEIEAAAA . QEEAREAME EAAECCOEAAR»
SDVGHOLVGHDFWLY LWy  EAYRICEAAA> ABEJEEAE TAAAA LY opp. AGEREA»MRI¢EAAA» ABEFEBAE TAAAA,>
«FRQRP LLT&X XY D BOHNV °»A on A
OH SODQVRFLDOHYV o . n .
LQYHVWLVVHPHDEDOHV x T-AEAR A» AT A

D\DQW XQ L N AEG-A EEMAAGAEAR AI»EE.EE»A»AEE

HQYLURQQHOHQYWROQW CEE. A»IEAEEAA A»1EAY -A¢ B o
SD D « F H VWHPHIOL J Q « V N AEEAASEE -E-'EOCE(EE,CEsE»EG-A¢ EAEE
VXOWD[RQRPLH °© GAI»EE(EESBEARB E

AXHOGBVYDFW «U IHVQWLLTURYQ H PHIV@ VRIRG HIORHPW R P XSIVEHS URGLIQM QFLHU

/DG «PDUFEKHG XS URGXLS\RWXD B LVH@ H X Y& BOR FG HH[F O X & k RIGM L Y HDXI U R X/9413$ 0

,65HWO X W L GEL W [WRMRIDE L B 6 ¥P H W WYHMIMG WL YOUHSA V TH VLD D Q BEXB UR GXIOW QFLH U

& HWIGD OUNHHS RWHD R XTWD Q WASHDTWIW R DU R X 41330 TXBH U PGINE LV S RS/ B QHR W6+

DUWLBXWEKYSLOVKXUYDQWYV

Y*RXYHUQDI¥SRQVDEOH

Y*HVW GRQ DE®¥HVVRXUFHV

Y7UDQVLOHRIXWLTXH

HOYLURQQHPHEWDOHY v\ oRSSGRHYEWUMYRLUH

VRF L D®UHR/P XSV O H "

SURGKQWQFLHU /HSRLOBVVREEKDTSHOSRXWFD O BXOR RWHHD7G @ %0 HW VANEM X WA R Q FVBLHR R @ HF W H
GZDF\ULIGHWKHBORBSBM HVS « FLILFDW[HP SO B HQMWR XD « G X FBHIRRQ V V LARHDIVE H 1 I H W
GH/ HUQ® F\DM T X L Y DSORMUY/H Q W U HEGXV IHVFIWGIEKWH U Y IHRSIRAXUQ H Q W U HLSQUGE X WS B D ROLH
V H F WX DWOMU X F W X UFROL@HPRIV @ WIHD N H F R Q@GW RXWDBW DX VOISRLOVVREEKDFBEWURL
SLOMHQYLURQQHmMIBRWLIDIDWI*RXY HU QP GBH F XA D | | H FOMB/Q MWV SUHFB\. O 1*H D7 HV W
FRPSHQW UHHW

/HV LQGLFDWHXHUV

G XUD E L OLRKY H@W
Y«ULIMAUOH SURGXLW
I'L QD QHFVMRIQ IR DXH
FDUDFW«ULVWLTXHV

SXFXDQGVBHFLIRTERWGE «V L FRP PHQG IGHH « | « U HRRPEK W H U FIGISHIR A K QW QH Y BUD L VXU
OHWMDUDFW« UHY WLUKXKGQ ¥ H A WORRD-Q X BWMR P H X W

/H3URGX.IOW Q EQN H&/DVBEWNQYHVWLVE KB E DOINA/QGHO DUWLFGK)'5
/HV LQFEDWHXGMW

GXUDELQ@YW & X HIRDNV ‘
PHVXGH QYD TX DGV H
FDUDFW«ULVWLTXHYV

HQYI_URQQHPHQWDOH/VH\H HPS GHIVQ G L FOWIHRIBMW D F&GBNU L WE BHIW VR @QWWXLYD QW YV
VRFLD®WR/P XSV O H [ Q 8 ( @ Q

SR i B ,QGLFDWEXUWR Q Q H PSIROMLIHI K\ LIRQYL U R Q Q H PUHY\Y DGMHESYDD G \D F VPILRHIS O DS B U
S LG e O HQWUHSBSRWVIHEHRRXUQLVDMPILY THOWLURQQH FALIPGW BRY LRXIQ « J D W H N U R G XD\
O HOQYLURQQHPHQW
,QGLFDWR KUNOMW W U DG MOLIY D WEXMIP S O R\ HXGk O L \GIHWIDROD DX W € VOW LV FULP L QL
S UR W HGMMIRAD U [$ RV LAHMR & U Q L VDAHXWAT X R F L U O D WY REBR F LK MWL O H
,QGLFDWHIRXW H U Q CFQRMPHS « W KEBIB Hc« T XE BHL U H FWIDR. @G ESR X YRUHVSBAWFWLRQ Q|
PLOQRULWWKUGNEIIDLUHV

4 X HOAR QUHIVQ G L F D \8 HXXWD E XOMLVDE R XWH V X UMD « DO L VG WFKPEXGH¥DUDFW«ULV
HQYLURQQHPRIXY\W BIODEYHR/P XSIVOBUR GMIQD QFLHU

(&+,48,(%*(1250,' &$3(8523( $QQHGN5 DUWLFOH [ |



‘

4XHO\RQOQMHREMHFGHME Y HV WLV VEPUHIBIOXHEY S U R GDXIQND Q HIQHNHQRGV D P PSFHROW V XH WU
FRPPHQWMYHVWLYV WH PHRMXRQW U L E XCHHQIWR DNV FW LIV

/H3URGHLIQMD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAMW\L U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIODLBIZOQ Y HV W L\KWUHFEHGPBVR GPLIQD Q AVEW « F GD«QDY H Q AW WH/ D B U « VH Q
DQQHHHVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FELHHUY HIXAB R Q G BHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWIAD[RQRAXWRS «MREWQV L GEWRYRLU
/ DWW « QX¥FWD R QH FIOQWD WL TXH
/@D G DS\ BAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIDVEIGREU R W HGERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLHUFXODLUH
/DS U« Y H GMBIDRG X FGHDBR O O X WL R Q
/DS URWGHWWIRYV W D XGH WILRGLYHBWYFRV\VWaPHYV

$ QRWIEKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEKKIWOLYRHY W L V'V IH BB A I/ Q IGWM L
ODPD[RQRAXHRS«HQHBDOLJYBPRQRRELHMMHY HVWLVVHPHQWV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZD UW L IBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HODLQGLEREBEMWR X $H3$0 H\W U « F LA« V
DsSuUavV

6X 0K «PDWRPLDGRE M H F R/Q ML GARIRW
/HUHWSMAU BUR P R W H RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ 8/\8D/Y R U D E ¢
0@ L QW IRMLADDEHA U D OBIUR W HHFIB B RP R &/ RE LAWR PP XQDRWRKDOH V
/HG «YHOR S S3HAHIQWW LHABRHRR-PP X Q D X W/ <\D YOHHWA O D W ¥ REEHBD U V8 IUHHN\Q D I MVH L 1 X |
O HQWHWDWMWLRQYS R QEBIFR B ° GV D O HXWI L&D D G U B VG M IBXE « Y H O R S SVHPFHL.@
«FRQRP LEXEXWWR & VOWNU D F WX B FIVDHOWNH U U L WRHVLRDOWHDK [Q F W HE R W DHME @D F B2V
OB«GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GV VHQ\EDIQON RQ GHQD G UH V OB /M HHG LV SR QL E
G@DFEBENULRIUDSKEPRAFH VNI @QEMBID FFHS & UOLWHPHQW YV
& HW W\ U D W « DL<HU D @QLAVRIS CSLONR N HW R XW Y HVW LVE KB B BAER QG B G HQV HRPHEB EMHF V
HQYLURQQHRAW®RWDEY[« FLRABWIX KD HM) Y HVW LV &N P B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVOEBHP D QLAMLE QLILERWAWH H V

8QHGHVFULSOWERBSOGWNMH X IDB\E O L BRIEK DT XM L WRAWEBIL VS R GLOEQDHE R F X P @ W5 O

0 «WKR G RO~ HVHW L V\KHPDHEFDIMF F H V WLEDMNAL W & W HE IDHBVR F L GMVH VW LIRWQW SV OZEH FR
G D QOW H F Whi, RY H V W L VBHAPS-RIQA}DEXOTHS D J i3 R X0 GBMO\R)Y @ X HIGHO D XEU IMTRAXPHQV
1)'( O52J0HP BRI}

‘

"D Q VI X HOROHY X DHHIVQ Y H VW L V VG R B ETMHD I$ U R G KLLQAD Q FHLQHW HIDRAN D P PSR V X QWU
FDXVHQBDMIBU«MXGRERUWBQREMHBEWLDYHVWLEXHPERBISODHD YL UR Q Q HPPX G
VRFL'DO

$ILQH/ @DV VIOUZQ Y H VW L VARFOPHIDLYEXR @ W HG-RE XIU D EV 8 D®R B « W K RIAZD Q DS YWWH G W «
GHVVRW DX\SHD \G HS U « M XIGRLFRIU &\ @ WEM HE@VLLO Y HV W GXUHREOGIVE O HD YL UR Q Q RKXH
V R F LODEX W K R G FOCSRSJLLHF R QI L @ *W\WN « P D W L FH)GEHP Bl Q MFXHP X ODW LY H

/H\S UD W LG EOHD\ P H WIMVOHDAWWY. BIHHY WGE R @ H V V R XU R Q Q H P MEQWM-DVCSIENA W R LKAKWP D L Q'
& HS R LIQWHAR Q WLOR4D B « W K R G REZRDIQ BHJ WUHD | L QIDUQRFS. @ Urkive DT} H

/@ H[S R VE WDIZR@P H WEOHAXLE W ¥ X QW L E OGNV SHAWYLURQQHR W@ WIDDRR P PSIDH[HP SO
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB KM HXG[@ D U J HOQY BB @ HFHS/R O L WE @ K HR/O X V
DSSOLFOEQ@WHRFL «B/HNVWGRQRXB5%H3$0 8Q 6 HV F U LSSONRYRRGS OG WHI[ F O X VHLREILW SR Q L
G D Q@B RF X P MBR\O L WELATEX[HF OX IV EE RIQV WDEDDML WRIW HBHD BR/F L Gt VW LKRIQW SV ZZZ Ol
G D QW HF Wi, RY HV W L VBHAMWIRQA}DEXSS D J 3 R X0 GBHUWO\RYL @ XV HIGHO XE UL MXARF XPHQV
N'( $SSURAMKMWKRGRORJILHV

/@ H[S R VE WLZR@P H WXAHRIQ W U RW<Y3 WM O HY/Q M XY LUR Q Q H R/IRG WENGH R X Y H U Q RQYF
ELHQXQLVTPULWERURODWDBEYULQFGEHWF W MR\ (O @ L Q WGHIMEQMRIH 8 M DWWHAQ D W |
HWHYULQFGSEHWF®HXW LRQLMYXO HVQ W U H 8 WLHAM RG MW + RP P H

&RPPHQWMW GLFDWRQEENUQ B L G HQ FHIYW RQMY/LWIBW IMFRQVLG«UDWLRQ

/H52JOH P HQOM I X 8 ( GHOBRPPLVVIERQ SORM2J O HPGHQIW I U G« ILRQW LV V
GOLQGLF5MWHXHUWEHRHVY X UBHVY QFLGH QRBINW LO/@IXQP HW WWHXUD H VD FWH&HG X UDE L
HQYLURQQHRW®& WICDRY] D SWHWL Q G L F B RVGIFKHIMEHIQ WL G HIFIHDW L ¥HHW O G L F DRARKEUHU Q
O HIVQ F L G H@QXFIHDW V RIFWD O F YSTR®K D T X A H W WOHRKWY @ BBHR Q Qh VIB/L V S R GHWE@W « BDQD/D R X
GZDQIHIJWUWD ILQDQFL2UH

&HUWDRGV F DRGHBOUD/L O O\ ® VU H F W HEW @ WRNVD B « W K R G ROHRQR\M D SULRKU L «S\(DZ U |
X W L GlLO/BRH.S/R XUG H Q W RIFLRIQ W U LERWLIWRKR/GH P S D 3\ DWLLIQ L | VARIEWDIA L Q G IGHB RVGIW U R Y
PHQWLRR GH VWREW QOHSR O L WED KM HRO X\DISRIQN & R Q V L G « G B SWLIRQF LISORLHBHDEIHDWY L
D «JD OHP® QXKW U D YGHOMIS « P D U RKHH Q J D J HOAFAQL\R Q R DHIE BDMQ W U H U L@ BYD P « OQ R X ¢
WUDQV S D XEHMIFQG L F DHAGHK W@ XQ B K W H U Q@ QILDWKIVY H V

(&+,48,(%*(1250,' &$3(8523( $QQHGN5 DUWLFOH



"D Q VI X HORHY X WOHVQ Y HV W L V VE R bl R ENDRIYW FLRIM R U IEKYS U L Q F LEBLHM F WGHHOWD\2 & '¢
OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHDW L KQY W O DDUHY WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXXHIHVQ Y HV WLV GXRIDERHMS H FOHQ WQ F IGIHNH F VB HO@ & ' O @ L Q WEHHIW
HQW U H &M DWH\Q D W WRIDIOHPE 5 BN F & HXDW L RQMUW O MW HIYW U H SIMXVH R LOWS G +RP P
OBRFL&MHVWERQWW\VWPDWLTXHPHQW

/DFRUU IDBE B L FOMD ISFRRD L VEL A KAHO XG/HORBQR F L «GM«H V W IURI® DAMAHY U D L @ W\H U Q DR R G
SURFBWAR Q WE I BRIQW U R B BRWH V

/D GLVTXD O LG HRP\WM MRIQHXW@ WIRIR R \ D @G ¥ D X Y D LYBIVW LVIX GBI L Ol HHUV WALRWDD G B M
UHVVRXGAHIOW KR G RORDIQBG{DRA T XL QW « B WE BIDWDWUL KW SE AW U R K WR/D LHQ@ X
GURLWUDYDLO

8QHGHVFULSWW R QEHO% H X B0S/S O L SRAEK D TFH LWH VWLV S R QQLEQWG RF X P HQeW'5 O
0« WKR G ROQ~NHMHWV L V\KHPHEDIMF F H V WLOEDMMAL W & W HE IEDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QO HF Whi, RY H V W L VEHMPS-RQW}DE)XOTHS D J i3 R XO GBLUOWRY @ XV HIGHO DX E U IiTRFIXP HQV
1)'( 652J0HPBQW}

/DW D[R Q FEADIP &W D K QE.W. Q FIRSH L WWHRGBAD ¥ D X VEIME U « M XIGRLFRIU WIDQY W
GXTXGIVQYHVWLVUB R M@V D[R Q FORGH Y U DS BIYVMX VEI KB U « M XIGRLFRIU VX
REMH BWLIND [R Q RQ & 8IWXVL @ D F FR P SHEQIHWY B ML | LIBOKN HS UL Q F RN/ L
¢ MQBDVDXVEM U«MXIGRLFRIUWDDDVS S X RQTLIK HPKQWY HVWLVVRRMQMDE

SURGDLIQM Q FIXISW H Q QHHEFR P S\WH WU L W EHOW 8 QURIR S « HB QRD W L ©3D F
«FRQRPLEXHD FXBBOD@YLURQQHRWQWBDOW L VV R R QNDFOIERIAM

GH HSURGKQWQE ESHUIH Q GH®\FF R P S OVHRU L WG BIHVS  XRI® S « HQ@ BIW LG @ID F
«FRQRPLEXHD OXBBOBQ Y LURQQH RMNPAWDQY HV W L \GKUDEEHR S VY R §0

/HVSULQFLSDOHV
LQFLGHQRHIWLYHV
FRUUHVSRRBGHQW
LQFLGHRRBWQMN YV
SOXVJIQLILFHVLY HV

G«FLVGRWQQYYHVWLVVHP

VXOHDFW XU V

G X U D B ICRIWY «
TXHVWLRQV
HQYLURQQHPHQWDOH
VRFLMHH¥FHUVRQQHO
DXYHVSER®URE W V
OZKRPMDDXWWH
FRQWBRUUXBWHKQ
DFWEHFRUUXSWLRQ

F D X VGHHB U « M XLAPLSFRHU DVOREM H AW Y L\WU R Q Q HR X @ W IDDXX [

&HSURGNIQMD QBUMWD 8 ERQ VLG « UTHAU RQF L § Q6 HY H Q & HDI/W MKH\NHID F W HXHEXX UD EL O L

O2xL
Ni1ro

&RQF HUQENDW L G HDXEHW EYS VR GX QW QFUH B GR P SW HL Q G L F DRVEHXUD W R IDIEHD\H BB
O $QQHIM2IO H P HGDW J X&( GHOBRPPLVWRUR S « HAH @XMO H PHOWYQ G L F D W
D G G L W LRQLYHD@W V

FEVHh VW L VE B @M@ W U H § D QUGIMY GHWIGYX-F MDLIREER Q H

LQYHVWLVGE B EMMQW U H 3D ORIV LB ETXHY H MR ELGBRWND Y DL O

/IHXSULN@GF RP SWWHWD O DWKHICHE L1l « USIABNMO B «PDUBKIH QYHVWUMV B R R @ BIEDRHF L «\
(\gHJHVWLR‘QUD\O—BJR/OLW%L@IH([PFOMHRMDRHW—RQKPPDWJ_[WHWKRGRCD@DQIBJ((B\‘VBH(S’LII«UH‘
VFRUWHYL P SOBFRHW XHWEBLORWO IR GLEDSVHHXBYPBO AMZHQJD JHPHIBMOWUHZULVHYV

"HVL QIR U P DFVRIPRS@\ P H QWXIDISUHW & R P S &/HS U L Q F LISORLH\HIEIHDWY Y R BBV V S R QG B QO
GRFXPHOWWLBYIS O3ULQFLBEQPHYHREIDW YL BAFH V WOEIDML WEW HEKDIBW F L G« VW L R
KWWSV ZZZ GIB@EERPWILRYH VW L VHMWIRIDQW}DEXDHS D J i3 R XDJO G BUO\WRL @ XV H 16D D
UXE U ITRFEX P HQWYV 05230 H P B Q]

4XHOOWWVD WU DVB«IQNHVWLWYWXHFHPMS URGMNIQD QFLHU

(FKLTX$4 D RUG D X UR $IVWQ2 3 & G HV « O H F&/HWRIQN UMWR FN S LANQ 9H @ D/QGAH '8 H W LHAWH
PR\ H Q QMHD\O HHOUWR S « HEHDBIR/L V VD QT HHF W LIRS Q WA F RODUDKD CELMY I RDQDJHPHQW

4XHO OFRQOH ¥R QW U D GRWKNGDQ @ DV W U D WG LLGHY H V W L VXM PGSR « OHFW LR &
LQYHV WLV VIHRE DM HLKDGXIGH¥ D U D F W « U LVQWLLTURIQYQ H P RIQAR B DBEXHR/P X §I B H
SURGMIQDQFLHU

/HV «O«PHG@WRYW UD L XQ\DL@OWBRXW « O HF W LEIDQE YH VW L V VHHWIHADW/IN LQ\E BIU D F W « U L\
HQYLURQQH P MW® WIDBMH XSO P 2 ¥ & @MAXLYD QW V

OB ROLVLAKH O BWO B F L «G\HxH V W IHRAQHR Q W U DEL @ ZWFHO\K V HE @AR UR.XICRAHPAD T IXYHHDY
G«FRXOHQW

OB «YDONSPWRR® UD LG EFKQWEE ¥P HW WSHXIWHQW R U W H DI OIDWHIUB/Q D O TXID Q W L W
JUBRID REBWIERULSED 7 P«WKR G BORSLLH.G W D R M/B-E$0

O HVR Q W U IDMVOAR I \DOHIVQ G L F D@HEXXWAD ES. 0 ¢ WH@WD Q) X E U LnT40HH OAR QOMIVQ G L F D@/HH >
G X UD BXUVDIL GBLRMRW V X DHDU D O L \GIHAKLIRFQGHF D U D F W « UH.@ WILT R @ § H R BVR/F D &N YS-DWU
OBURGXIOWQFEHWGHVVXV

(&+,48,(%*(1250,' &$3(8523( $QQHGHN5 DUWLFOH [



‘

'DQ VI X H OSOUHR S R UMMIGR.QP IDO$U R G KLQWD Q L HQ JDJH W« BGX VRS « ULP2& WY HVW LV V
DYDQW SSOLEEPMMRQHI DVB«IQN HVWLYVHPHQW

/D VW UD\G@LIHY HV W QPDE B R GRIE MG « G XQ UHD LG HQW H V W LE/X3 H RIGRLUDD Q FRLHHSH Q G D
HOWIHHD V V X UXIHD BU R GX.IQW Q B UKV HQQMBHR \(lB+ FDOF X 8 OB« W K R G RBOZRIQ EBAAR SIU L «\
/IDVWUDW «JLH *5(D7 VXS«ULHPHIEMRRQLYHUV
GBLQYHVWLMVWHEAHQW
OHA/«FLVLRQV ‘
GOLQYHVWVUNURPHQW
G HD F W MXHUOVOX HDVH V

REMHBWIQVHVWLVVHPHENG W GHO@ED S S OG IR B WLERRE EEFRVQ QR X Y H U QEODIDFHAP H W WHHUEARWQ WSO B L DE KIQQ G L F D \
HOWIV R O « IDDQIEWT X H TX D Q WS WROWHLG BOQBM W K R G REIZRDQ BSOAR § U Lm¥BDD UIH O B L OrhHRUX Y H U Q P DR XYQRIW D P P F
O HAX M B W&/T X IGHSERXH RE MW P X Q « UDTVKIL RVED\E @ KW IGLHISKIHD L U H V

4 X HOMWMYE R O L WRINKHQR H X Y 8 RIX4WY D O OHHIYUDW L GXERQ QR XYHU QBB NMRFL«®RQ V
OHV T X HOOBQUHR\G DLIOMD Q E DY B VW L W

6LFHWW B OXOTWDR@ LAWS IWONRIKY HUQDOSBWR VW I | L R RHIQE/ Wi« VHG FAHR Q W U RWLHIQWHL F C
0 «TXGAISHVWILRIO HARPS O « XIQ@\W D OTXB O L ¥ BOWMDRXNY HUQDQFH

/H\SUDW LGTHER'Q Q H
JRXYHUQPRBHAHUQHQW
GHVW U X FGHKHWW L R Q
VDLQOINVHODWYRBV
OBHUVRQQHO
U«PXQ«UBXHBYRQQHO
HWHH V SEIFW
REOLJDIWVRDWYH V

(&+,48,(%*(1250,' &$3(8523( $QQHGN5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(%*(1250,' &$3(8523( $QQHGHN5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%*(1250,' &$3(8523( $QQHGN5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMRFEACEE" °»AE(WVP>AEAE&R(°¢CE»”
GXUDE® HOQWH®G AVBLAYL-- A »» &1 150.
LQYHVW LV GHRMQWH L .
DFWLY&MRQR P L THOH. "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

FRQWULEXQ REMHFWL| . L g s o a
HQYLURQ Q HPXN® WIDIDO » EFEARGB At bEA A»1E 3AT»EE ¢ EBEE> AE» e
SRXDXW D@ BQIF DXV H
GHSU«MXGPBIRUWDQW [V ;
DX FX@®HF H\RE M H FHA 1V E¢ AA
TXH OHV VRFL«W«V
= ILEFLDLUHVGHYV P T N R N N . PN Aa mam o mom o
LS?{;VWLV WXHQWF{‘AEAo-"A'%?»‘iE‘*é‘Ac;/fl?féél»“E"E¢~EE”»AA»AEAEEEAA»CE»BEl-E-lEéE(;EEg@@EE&AA»A»A»EE-Ax
GHVSUDWLTGHHER QQH °EE',A»|EAEEAA,A»1EAV€LEAAA»A»AEEA%,-ﬁ(’»E'»»E,‘C',»@E&A&-EA@\EA»%@@%]»EE@EE:
JRXYHUQDQFH ‘ CEE. Ax'AMAAE:»ABB» FEAEABRALR -A» |
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE

/DWD[RQREHEGE{VW o
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E
LQVWISWXXHU2JOHPHQW »Al EAAA» ABBEREAE - TAAARY » BT RABAR; CERBABAE COEARESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHV
LQYHVWLVVHPUDEOHY N AEG-A¢EA A ABR AI»EECEE»A»AEE

D\DQW XQ REMHFWLI OEE. A»EABEAA A 1Eé\3}’ A

L A» JA» & - s
O LU @ron ey Jns s N AEEAASEE E-1EOEEECEgB»EG- A EAEE
SD D « FH WHPLHIAWL J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(8$75,02,1(3QQHGHS5 DUWLFOH [ |



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}
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‘

"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU

FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHOQWM GLFDWRQENUQ BIDF L G HQ & HYW RQUAV LIBW MF RQVLG «UDWLRQ

/H\SULQFLSDOHYV
LQFLGHQFEHIYWLYHYV
FRUUHVSRRGHQW

/H52J0H P HQOM J X 8 ( GHOBRPPLVVERGQ SORNS2J O H PG@NM I 50 G«lLRQWLVV
GOLQGLFSMHXHWGHDRHV X UBHVY. QF L G H QRBINW LaY@IXQP H W WWXUD H VD FWH&HG X UD E L
HQYLURQQHRWE WICDRY] D SWHWVL Q G L F B RIGIKHIVEHIN WL G HIXFIIDW L HAW O G L F DRRHEW Q
LOQFLGHRAEBWOMNY 5 vo F L G HEIHDW L RIEFWD O F XSRFEK D T X A H W WOHRKWY @ BHR Q QR VIB/L V' S R GIMEQWM « BLDQ/D R X
SOXVIQLILRIHVLY HV G o b0 WD ILQDQFLAU H

G«FLVERQQRYHVWLVVHH DGV F DRGROUD/L O O @ VU H F WHEW @ IR WVD B « W K R G REHRQIM D SALREU L &«5\(D Z U |
VXOHDFWHKXUV X W L GELO/BRHLSR XUG H Q W RIRLRIQ W U LERWLIARKYQH P S DF M DWLLIIQ L | VAREWDIA L Q G IGFHD RVGIW U R Y
G XUD ELICRIWA « PHQWLRR @GH VWS QOHSR O L WE D X HRVO X/ \DISRIQN & R Q V L G «G B SULIREF LISORLHG\HRAIDW L
TXHVWLRQV D «JD O H PO QHKW U D YGHOVE « P D U RK@HH Q J D J HOFFQLR Q R DHIE IBMQ W U H DU L @B P « OQ R X t

HQYLURQQHPHQWDOHY ypQvs W MEIFG L F DAMH WS XQ B K[ W H U Q@ QILDMLWY H V
VRFLMHBHFHUVRQQHO

DXYHVSGEHR®URGW V
OJKRPMODXWWH
FRQWBRUUXBWHRQ
DFWEH¥RUUXSWLRQ

'DQVI XHOROHV X WDHHNVQYHV WLV VE R B QEDRIQYW FIRGM R U BDEKYS U L Q F LGSIHM F WGHOW\2 & '€
OgLQWBEWQRQ@HSRXYWVQDWHLRRPB 0HYF IGI HWH FVGHYDW L RQY KWW O DWKIHQ WU H S U
HWXGURGWYZKRPPH

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VG HG @ 2 & 'q O @ L Q WEIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 IN F & HXIW L RQIVW O MW HIYW U H SIMXV{H R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFHO YXG/HORBQR F L «GMH V W IURIE DMFLHAN U D L W\ U Q DRWR R C
SURFBYAR QWE K BRIQW UR B BURFH V

/DGLVTXD O LG HRP\WM MRADHKHIQ WFIRIP R\ D @ViA 7 D X Y D LYYW LVIXGI S L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLDWUDYDLO

8QHGHVF ULSWW R QBHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPDHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW HF Wi, RQ H V W L VBHAPSROQWIDEXOGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ V
/)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QS.W. Q FIRSH L WWRGBAD ¥ D X VEIRE U « M XIGALFRIU WHIDQY \W
GXTXGIVQYHVWLVDB B H@XV D[R Q FORGH Y U DS BIYVMX VEI KB U « M XIGRLSRIU VX
REMHBWLIND [R Q BRQ & 8IWXVL @ D F FR P SHEQIHWY B MFL | LIPOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDBRIVS S A QLI HPKXQWY HVWLVVRRMQMDE

SURGDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\FF R P S QHRU L WG BIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD FXBBOBQYLURQQH RHNPRAMDQH HV W L \GKHFDIGEMR S VY R 80
F D X VGHHE U « M XLGPLSFRHU DVOREM H AW Y LW R Q Q HR XV @ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « IHWURQF L EQG HFH Q f HIVYW VKED\HIWD FW HXKHEWXUDEL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW«JLH (FKLTX3HW U L PHRUAMDHY HV/QS U R G X6IHW B X[W QD F W LIRXQWR S « HQRIHWR ULDWXO QB HQB AW
COLQYHVWLNMIEAHHQWULVTRHRLMDS\R XREMHFARNQBEUR JUHYBORK¥XJXO0IRY N IGEOMS LW D O
OHB/FLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « 0 «PHGQWRQW U D L XQ\DL@BRXW « OHFW LEIQWE YH VW L V VHHWIHVOW/I LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F D G/HEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPH@W(E D & KO F& BYP H W WSHXUAHHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURHL B/ XDRXEBH3IS0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFGE HQW L I L «

‘

'DQ VI X H OSOUHR S R UMMIQR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « UL P& W YHV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O VB UHH[V O XV H R\ R UHHROWDR-DAR R QKBIXLAG XA XHY LY HQY HVWLVVHPHQW
* 4 XHOMWHYB RO L WRITKHHQR H X Y S RIX&Y D O OHFUD W L BXHERQ IR XYHUQ BRINHRFL« ®RQ V
OHV T X HOOBAHR\G MLIQMD Q E QY BI VW L W

/H\SUDW IGTHER'Q Q H /HFRQW GHO@D S S OG F 9 WLLQRRE EEFR\Q Q R X Y H U QED@MAHAP H W WHHEAR\Q WSIO R L DE \KIQQ G L F D \
JRXYHUQBREAH U O H QW XD QWS WRDWWLG BB W K R G RERDIQ SR 8 U Lm¥ERDR U}HO 8 L Ot HRX Y H U Q PRAEXIYQIRIW D P P H
GHVW U X FOIKAW L RO O HWX M B W YT X IGHSERKHY REMI% P X Q « UDKIL RVEDE @ MW IGLHEKIHD L U HV

VDLQ®NVHODWYRBV

OBHUVRQ@QHO 6LFHWWBOXDITWDR@ LGS WRARIKY HUQD S B WRVW | | L R RHQ®/ W« V HG FAHR Q W U RWLHIQW. HL F C
U«P X0« UBBHBOROOHEP «TXGBHVWILRRO IHMHARPS O « XIQ@\W D OTXB O L @ EDPRXN HUQD QF H

HWHHV SGIFW

REOLJDWVY RDVHV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKBEBROSXUDEOBMWQJDJH RH & WO DTEXQED QOVAD G G HO B'W U D WaXR @ ER O G
GXIRQGHXIXBIW PHVXGHWHPERRHQVWWREOLJDWLRQIDN BYS L QY HV W L \G\KHDHEDWMAY
VXVFHSGHE DO MHB HV V BXV

8QHKEHV F U LSSOVGVRWD GED K O REF D WWREF L | GFXHS U R G X QW QFHL Kl W R X/X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV
SRXUHIORWHBBW YV
UHYHOXMRYHQBQW

DFWLYHW@\HV $0D«VXOD
VRFLG\DQWHVTXHOOH b WD[RQRPL
OBURGKQWQIFQ WKV W L $ 'XUDEOHV

BBHE«SHQVHYV $OLIQ@X@BHYV (QYLURQQHR
GOLQYHVWLVVHPHQW FDUDFEW « UL & WIRTHI DXWUHYV
&D S (B R PR Q WAQHHW
LQYHVWLVYHBWEYW V
U«DOBDEHVRFL«W«V %S XWUH WV
GD@HVTXBEOREXLW L QYHVWLYV FDUDFW « UL §WLETXHV
ILQ D QIFQ HIWS ROXWY H
W U D Q VY IHAXMR-Q
«FR QR P HHUSDHI
H[HPSOH
IGHE«SHQVHYV
GOH[SORLWI(WLRQ
SRMXJH I O@WHFW LY LW «V, . - o s -
RS« UD W L RIQIQANSHVH V S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMABREAI»EE ¢ EECEMRAT £ ARE s BEBREE
VA e 5%, TA DA Lo Yo iR EE» ¢ ASESE - 1EGE ¢ BEAIG EABA» AAKEAAy FEA A BEEAY A At »E”
(Y NUN=Ne N ' O)  Tell= NI VNVAARY - - E0Y% MEBEE xRt ABEA]» EE ¢ E EBAB A & Ak K- ACEAREAMBA ; LEBE»E
1L.E1EQE ¢ BEAIGEAR A» ARREAAH FASEAE (G BABR 9»E Al »EE ¢ E B AEEE "

6RFLDX]

$XWUHV

L EOVBME Moy L ADEB»EE-1EGQE ¢ EE ¢ CRAREE » A0

AEAEE-1 EQUAEEr APBEIE AEAI»EE ¢ E ESE AREE By EA A»16AVIE AAAABSAR El
-AEAEE-1-EqUAEEEAEE LEQE¢EE ¢ CRERE AFEAI»EE ¢ EE-AYAEHE»EE-LEGECEE: CH
»Al EAAA» AABEAA EREBE>EAME - EAAE °CGBARB 9» E Al»EE ¢ E SRS AEEE”

&RPPHQMXWLOGWSWRERE WYL YBW W H L QDM FHIDUCH W « U LN @Y. TXR@ Q H P R @ WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OF D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVE HR S « U D WELHR @ X Y H URNKG@HH [ S R V L
WHP SR DDU®H« S R QIGUHR PR XY HP 88D VVAK DIJQXQH[S RV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRBD V VDXWGIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G} Q F L
1RWDPPB®@WF L GMH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWIOWHAP S BRUR G X6LW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(8$75,02,1(3QQHGHS5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(8$75,02,1(3QQHGHS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

SDU  LQYHVWLVVHPHQW  §AAA¢ A -BEAAEAEE" O»AE R AEAEE (¢ CE»"
GXUDE®Y HQWH®QG A1/2A1/4 5 OA N
LQYHVW LV \GHRHIQUH s
DFWLY&MRQRP L T N A R T
L e (= . "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

HQYLUR Q Q HRXN@® WIDIDO
SR XX W D@ EQIF D X V H
GHSU«MXGPBSHRUWDQW
D X F X®HF H\R E M H FHAAL |V A A
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV
LOQYHVWLVVIHPSIRWYHQWN  AEG-A¢ EBMA A ABR AI»EECEE» A ABNEEAA>BREL E-1EGE ¢ EEwBIRAFAAA» A» ME A>
CHVSUDWLIBHERQOH e ALiEABE AR A» BBVe EAAA» AnABERL, o E o Eg »BE A AGE BEABEA» VE g »EE ¢ EE
JRXYHUQDQFH e 5 ( EAL, P»E»E'c»BE & A EABEA»YE G AI»EE ¢ EE:
‘ CEE. Ax'AMAAE:»ABB» FEAEABRALR -A» |
/DWD[RQRGBHB @ 8{VW n ‘_),',AE)»FIEiICdz.%é@AAA,c,,C?EBEE&AAe CAL»EEGEEEE»’%E
XQ/\VW3aBH ODVVLILEFDWLRQ *AAE(COBAARA»EE- ARER>EA-A N .T-ABAA A»1Ehis EAAA» ASAE A ESE »E

» /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéE@)Eﬁé»éfé»(ﬁ

LQVWISWKRXHU2JOHPHQW »Al EAAA> ALBERAAE-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E
X B A EEREA»ATe EAAA» ABEAFEBAE - TAAAAgh

XQH OLVWRBZDFWLYLW«V PO

«FR®R T X KX U D EOHY Neo-AR»EEL] cERAAA ERE> -ABEAR A» eI EAAA» ABAE AAESE »E
OHSODRQYLURQQHPHQWDO EAME - EAAE;°OEARENEE . ABKEE» AE I (ERAAA; QEBAHEAAME EAAE 00 EAAE»
&HU=JOHPRIFWPSUHQG EA»RI ¢ EARAA» ABRAEBSE - TAAAA G » op . ABEESE A will; EAAA s AEALEEAL TAARE ;
SDVGHOLVGHMD EWLY LW «V A °E!E-,AE>HEE#EA»A(\I¢EAAA»AE>E\¢EE£A>E-IAAAA¢>.
«FRQR P TG XV D BOHNV °»A

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H YV«YHORSSIKMYBWULWRLUHYV

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOHA/QGH DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(®$/8((852 $QQHEHMS5 DUWLFOH [ ]



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}

‘

"D Q VI X HOROHY X DHHIVQ Y H VW L V VER B ETMHD IS U R G KLLQAD Q FHLQHW HIQRAA D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGRPERUWNQREMHEWLOYHVWLEXHUBEQ®ISODHD YL URQ Q HPX G
VRFL'DO

$ILQH/ @DV VIOUFHNQ Y HV W L \ARFHOPHIQWEXIR @ W HEME IXIU D EY 8 D& B « W K R332HD Q DSOA¥YWH G W «
GHVVRW DX\WDBHS U «MXIGRFRIUWEYR REMHE®WILQ YHVWOECXVUIDER@W OMHR YLURQQ RKH

(&+,48,(®$/8((852 $QQHEHMS5 DUWLFOH [ ]



VR F LDEX W K R G ROGSFBJOLLHF R QI L @ R\ « P D W L FXEFHHP BlQ MWFXKHP X OD W L Y H

/H\S U D W LA BOHDWK P H WIVOHDXMY. BIHHIY WE R @H V V R XHUFYHIMI R Q Q H P MBQ-MVHDVOSIBNA WU R LKKP D L Q!
& HS R LEDWEAR Q WIUORD B « W K R G REOZRDIQ BH) WUHD | L QEDUQRES. 18 Urkive DI T} H

/@ H[SR VE WIZR@ H WO W ¥ X QW L E RGNV SHAWYLURQQHRW® WIDDRR P PSIDH[HP SO
DXFKDUB\RKHUPDTOLHUP HFRQW URY BMWR BB R M H 6@ D U J HHQN BB @ HFHS/R O L WGE @ K HR/O X V
DSSOLFGBQ@MNRF L «@HKNVWGRQR X 8%330 8Q s HV F U LSSOMYRAS OG WHA[ F O X VHLREILW SR Q L
G D QOB R F X P HI®RO L WELATEK[HF O X IV . RIQV WDEDMHL. WERIW HGHD BR/F L G VW KRIQW SV ZZZ O«
G D QW HF Wi, RY HV W L VBHMIHRQV}DEXOTGHS D J i3 R X0 GBHUO\WRL @ X HIGHD XE UL MXRF XPHQV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQY LUR Q Q H R/IRG WIDXG[H R X Y H U Q IRQF
ELHQXQLVIPUH WERRODWDRBEYULQFGSHWF WML ¢(O @ L Q WGHRIVY MRUGH B M DWHAQ D W |
HWHYULQFGEHHWF®HXW LRQMYXO HVQ W U H 8 WIHAKM RE WD + RP P H

&RPPHOQWM GLFDWRQENUQ BV L G HQ & HYW RQHAV LB IIMFRQVLG«UDWLRQ
/HVSULQFLSDOHV

LOQFLGHQREHMYWLYHYV  /H52JOH P HQOMJI X8 ( GHOBRPPLVVERGQ SORN52J 0 HPGQDM IS U G« LRQW LV
FRUUHVSRRBGHQW G@LQGLFSMHXHWEOHDRHVY X UBHVY. Q FL G H Q& BIN W LOYBIXQP H W WWXUWD H VD FWH®H B X UDE L
LQFLGHRXRABWQMNV HQYLURQQHRWE WD D SWHAWL Q G L F B RVGIFKHINIDHIQ WL G HIXFIHDW L ¥HHW O G L F DRARHEU Q
SOXVIQLILEHVLYHV  OHM F LG H@REDW VRV O F XSIRABK D T X A H W WHRKWY @ BBHR Q QR VIB/L V S R GIME@W « BUDQYD R X
G«FLVGBWQQYHVWLVVHE@DQHJWWD ILQDQFLaUH

VXOHDFW HXU V &HUWDDRG@V FDRMHHMUD/AL O OHNE VU HFWHPW QINWRNMVD P « WK R G ROHRIARW D SWULRKU L &« DZ U |
G X U D EQICRIVWY « XWLOLYRRHSR XGHQWRIARIQW U LERKWIVRICYQH P S DG DWLLIIQ L | VIRREWIA L Q G IGHBRVGIW U R Y
TXHVWLRQV PHQWLRD @H VWKW QOMHSR O L WE D K HAVO X/\DISRIQN & R Q V L G «G B SWLIRQF LISORLHS\HIXAE DWW L

HOYLURQQHPHQWDOHD «JDOHPE QHXKW U D YEHHOMES « P D U RXAHH Q J D J HDFFFWQLVR Q R PHEBMQWUH DU LQBD P «OQRK ¢
VRFLHMHBEHFHUVRQQHO WUDQVSDN XHKWMG L F DHAHH W@ XQ K XH] W H U Q@ QIIDMKVY H V
DXJHVSGER®URE WV

OP KR PIRMO D X WW H "D Q VI X H ORH X WOHVQ Y HV W L V VE R bl R ENDRIYW FLRIM R U IEKYS U L Q F LGSLHMH F WGHOWD\2 & '§
FRQWBRUUXBWHRQ OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L K QY W O DDUHY W UH S U
DFWGHFRUUXSWLRQ HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@BHMS H FO\HI/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &MDWH\Q D WORDIOHE SBIN F & HXDW L RQIVWH O DW HIYW U H SWDMH R LW B+ RP P |
OPRFLOWMHVWERQWUW\VONKPDWLTXHPHQW

/DFRUUDRE B L F®ND SRR L VBEL A KFAHO XG/HORBQR F L «GN«H V W IURI@ DOFAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWR QWEHBRIQWURD BRFH V

/DGLVTXD O LG HRPW WRQHKKWYWIRIR R\ D @GVIA ¥ D X Y D LYWW LVDXBI 8 L Ol HHUV WARWQD G B W
UHVVRXGAHE/OWKRGREORIQBG{DA TXLQW « BUHIFIL W B BHDVDWUL HW S @ A% U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULGSWW R @OH% H X LIXSS O L BROMMEUK D T K LWHUWLVSR Q@ EQWHERFXPHQEY'5 O
0 «WKRGRQRHWHW L V'XHDHEFDIMF F H V VWWDEGNAL W @ W HE IDHBVR F L «GMW<H VW LIRQW SV~ ZZRZP O |
G D Q@W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
/)'( 052J0HPHB)QV}

/DW D[R Q FERDIP &W D K QE.W. Q FIRSH L WWDEGBAD ¥ D X VEIRS U « M XIGALFRIU WD QY \W
GXTXGIHVQYHVWLVUB P H@XW D[R Q RORGH Y U DS BIYMIX VE KB U « M XIGLSRIU VX
REMHBWLIND [R Q BRQ & 8IWXVL @ D F FRP SHEQIHWY B ML | LIPOMN HS UL Q F RN/ L
¢ MQBDVDXVE K U«MXIGRFRIUWDDWS S AQTIKHBPKQWYHVWLVVRRMQMDE

SUR GDIQD Q FX#SW H Q QHHE@FR P S\WH WU L W BHOW 8 QURUR S « HB QRD W L €UAD F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VV R R Y QMIFOERUN
GHHSURGKQWQE ESHUH Q GH®I\EF R P S QVHAU L WG BOHVS KRR S « HQ@ BIW L& BID F

«FRQRPLEXHD BB OBIQ@YLURQQ H RNIMAWVDIQH HV W L \GXHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG«UITHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBW U D EL O L

N2xL

01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

(FKLTXDHIKOHU R VX 3 & G H/ « O H FGAMVR @ WAWR F N S L, RNQLYQHE DMIDWWD O HXHD YR Q H X WY D O X |

/IDVWUDW«JLH } TIRUWHPRXQW « Y DOKQ® i U DRXA/Q/ L W X BWIHRQR XUQHPHQW
G@LQYHVWLMMHAH QW
OHB/FLVLRQV " 4XHOOWFRQWHF¥RQW UD GRW.HNGDQ @ DV W U D WG LY HV W L VXAM PO ISR « OHFW LR 8 Q

COLQYHVWUNDRRHOW | oy HVWLYV VIHRPE® @MW HLKDGXIG H ¥ D U D F W « U L/QWLLTURIQQ H P RIQAR B DBEWHR/P X §I B H
G HMD F W RXHUOVOCHDVH V/ URGDLIOD OELH U

REMHBWIQYVHVWLVVHPHQW

AR O« IDDQIEHTXH iy 0« PHGWRQ W U D L XQ\DL@WBWRAW « O HF W LEIDD® UH VW L V VHWIHQW/HL@IE\E BIU D F W « U L\
HQYLURQQH A MW® WDIEUHR XSH\D @ 2 ¥ & @MAX LY D QW V
O3 R O L WELATHX[HF O B W0 B® F L «G\HH V W IHRHIVR Q W U [EL ® YFHD\K V HE @AR UR XOROHPD VT XYEHDY
G«FRXOHQW
O H/R Q W U IDLVQAR I \DSHIVQ G L F DGHEXUWND ES 0« WH@WD QI X E U LiT40HH OAR QOMIVQ G L F D@HH )
G X U D BUD L GBLRMRWA V X DHDk D O L \GIHAKLIRFOGHYD U D F W « UHL @ WILT R @ @ H R BCGRF D &R XSHW
OBURGXIQWQFEHWBHVVXV
PDUJL QD QHPH@W X D & KD F & BYP H W WSHXUMHIEBR/U W H D-HLLDOBH D @ DTXD & W LMW B AH
¢ O RBWLRRULE(D7 P«WKR G FSUREIHL &ODIRKHAM3S0 W R X W FIHRDAD OQVE DY R F D V¢ L R
FRQG X XDH « O H F WD YILLW ¥ WILD D QIFG HQW L | L «

‘

'DQ VI X HOSOUHR S R URMIQR.QP IDO$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « UL P& W YHV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O & UHH[V O XV H R\ R UHHROUWDR-DAR R QKBIXLAG X0 XH) LY HQY HVWLVVHPHQW

‘

4 X H OB R O L WRIMKHQR H X Y §RIXWY D O OHHYUDW L GXERQ QR XYHUQBONRFL«®RQV
OHV T X HOOBQUHRG DLIO/D Q E DY BI VW L W

/HFRQW GHO®B D S S OG H B WLLQRRE BEHRVQ QR X Y H U QED@AHAP H W WHHRR\Q W ORE L D& WKIQ GLF DV
/H\SUDW IGTHERQ Q H T XD QW3 WROWHLG BOPA W K R G RGOZRDQ BSOMR SU LrYWPD UIHO B L OrhHRXYH U Q P RFEXYQRIW D P P H
JRXYHUQBQQHHUQHQV\PHA/XMEW«/TXKBO{W‘VRG.HU‘&PXQ«U(DTW[LWW@HWPGLHW(IH‘IDLUHV
GHVWUXF@HKHWWLRQ
VDLQGNVHODWYRBV 6LFHWWBOXOWDR® LGS WO HUQDFBURNVWI I LR EHXQBEWH«VHQHAR QWU RWIHIQLHL FC
OBHUVRQ@QHO O «TXGAKMHVWULRIO HWVARPS O« XKD@WD OTXBOLWWBDDMRKXKNHUQDQFH

U«PXQ«UBBHBQYRQQHO
HWHH V SEIFW
REOLJDIWVRDWYH V
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(™$/8((852 $QQHGHS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMEACEE" O AE R H>AEAE& ¢°¢ CE»"
GXUDE®Q HQWH®Q A AY,.. N
LQYHV W LV GHRQNH :
DFWLYLMRQRP L THOH "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

FROQWULKEXHQ REMHFWL]|

HQYLURQ Q HRRW®WIDIDO » /EEAOEA(‘,@ALCEEﬁA,A»lﬁ_:«}Al>>EE¢EE°>EZE>>A/E>>(E
SRXDXWIOQ®QYHEFDXVH

GHSU«MXGPBRUWDQW

~

DXFX@HFHWEMHMW 1V A=) R A
TXH OHV VRFL«W«V

E«Q«ILFLDLUHVGHYV O

LQYHVWLVVIHPS WY HQWI AEG-A A A AEA AI»EECEE»A>ABNEEAA>BE L E-1EGE ¢ EEs BIEEFAA A » A » AFE As
?:X\/\S(:B\évggmﬁfm% OEE. A»EABEAA A»1BBVe EAAASA»ABER1; MrEmE ' »BE AAZE EAREA»E G RI»EEGEE:

‘ CEE. Ax'AMAAE:»AERB» EFEAEABRAER -A» »-
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE

/DWD[RQREHEG BV W T e TR TR A e e
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E
LQVWISWXXHU2JOHPHQW »Al EAAA» ABBEREAE - TAAARY » AELIRABAA, CERBABAE  COEARESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFEGE FODHVWERQR GXIOW Q¥ L MK G H Q \W WL GIF W O REPGHNMUWTHNLU V
/HV LQGLEDWHSHV  Y3URSRVEHMWQQRYDWHNE® X WLHIWL Q F @M H B[« P R J U D SKIEH Q L VHDQWLLRIR Q QFHIPLHPQ!
GXUDEL OULHWY H@W DJULFXD@/LRHQ WD QIVREO BT X H
Y«ULIMHUOH SURGXLW Y$QWLFD®HEWR GWBIGRHMISOKQHARQ G X OHH VSR Q VDX @NXD ¥ PG KD BKLORV RBS&HH
IL QD QHVFRIQ IR DKXH OPRFL&GMHVWLRQ
FDUDFW«ULVWLTXHV &HWDANHD OVWIS RAXDOBKLORVIESELBUR SOHRFL QW VW IHREU W L BXOEKYS L O VXU Y D Q W
HQYLURQOQHPHBWDOHYRXYHUQD®W¥SRQVDEOH
VR FLD®UHR/P XS N O H Y*HVWGRQDE®Y¥HVVRXUFHV
SURGKQWQFLHU Y7UDQVLOHBRQWLTXH

Y«YHORSSHRH¥QWUMVRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @%@ HW VHNEW X WAIR QFWLIHRR@HFWH
GO DF\WLIGHWKEORBSBM HVS «FLILFDW[HP SO B HQMWBKLD « G X FOHARQ V V LARHDIVIE H I T H W
GH/ HUQ® F\DM T X L Y DSORMUYH Q W U HGXV IHVFFIVGIEKWH U Y IHRSIR/XUQ H Q W U HLSQUG X WWAUS. B D ROLH
V H F WHXDWQMU X FW X IR @EPRIV I WIHD N H F R QGW RXWGW DX VOIS RLOVVREEKDFBEEWURL
SLOIMHQYLURQQH A6 R WLIDIOWI * R XY H U QP GPHD F XWX D | | H FOVB/Q MW SUHFB\. O L*13 UD/7 HV W
FRPSUHIQW UHHW

‘

4 X HOAR QUHIVQ G L F D \8 HXXWD E XOVMLVDE R XRH V X UMD « DO L VG WFKPEXGH¥DUDFW«ULV
/HV LQG-DWHXGW HQYLURQQHPRIXYW BIODEYHR/P X$IVO BURGMIQD QELHU
GXUDEL@NW® X HIOW

PHVXGHD QWD TXWEVH /DFRQW ULEXQWHREMHFWYILW R Q QHR WG WIDSN [« F LHVAW D O X SH UGHSW | | « U W@W H KE-R/Q V

FDUDFW«ULVWLTXHYV QRWDPPHQW

HOYLURQQHPH@WDOHYR X HQVBPEEM HAW Y LW R Q Q HIP W R ML

VRFLDOUHRP XSV O H /HVFRUWH5(D7} P«WKRGR®®RD DIDTAD B W LSWDRBINHEWDIRKE#%3$0 TXSHUPEMFRXYU

SURGXILRDQFVROQW  5gHovBPREMHRAWY LW R Q Q HIR W R MLBX]|

DWWHLQWHYV /HVFROA' } DQDOTXBOL\WDRIYHS WDL UK&Y D OXHI R G XY IHRBHWD W LGTEKNHQYW U H S L
HQ XBH HV X OHEKR QW U LEEXEDLVREHEBIEQMAHGNKNVH O R S S MR BEEOH/D W LRQWHY ' ¥s
6X0OHREMHVWCFYILOROY PBMOGELRGLY BU VLW «
/@HQJIDJIHEGHIAM P H WXWHXN UD M HEMER EDM E R GBWH B W L FIRW §\D WDLYEHIBHH/E M H B VI
DFFRGE\D UNVWORIQVU L WGW H\S DG BR F L GWH VW KR Q
/HVFROMHUHH QI L@ G L F DXDHXWE W D X0 @ M S R G MYRLGR@ B D | 16 HUFH« P H WOHHER DFW L
W H OO B\ | L QRLIMD/B D ECHAX WD @ D HY QGL«@ D XN L Q D Q F HPHD @/W D Q ¥ QWM UR QW WFRID R JUa T X |
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/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H
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/H\SULQFLSDOHYV
LQFLGHQREHIVWLY HV
FRUUHVSRRGHQW

&RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

/H52J0H P HQDM I X8 ( GHORPPLVVERQD SORMS2J 0 HPGLQOMIBY45 0 G« |LRQW LYW
LQFLGHREBWOMNY o) G| F o MUHXHWEWDRHW X UBH Y. Q FL G H QR BIY W LY@IXQP H W WHKUD H VD F W H& H'G X UD E L
SONVIQLILFIHNVLYHV oy yRQQHRWE WD D SUAVL Q G L F B RGIKHINDHIN WL G HIXEHDW L ¥HW O G L F DRARHDEUU Q
C«FLVERQQYHVWLVVHERG | 6 HREHW U RV O F XSRAKEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIMEGDW « B/ R X
VAOHDE WISV G@DQMHIWUWD ILQDQFL2UH

&8 Yl Eedlorhi &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [ « W K R G ROHOR M D S RKU L &5\(D Z U |
ISR AT OR X W L OILOVBR-LS/R XLUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VAREWIAL Q G IGFHD RIGIN U R Y
AQYLURQOHPHQWDOHK o\ | R @d VWREW QOHSR O L WE @ K HRVO X/\DISRIQN & R Q V L G «G B SWLIREF LISORLHE\HREDW L
VRELHAHEFHUVRQQHO b 350 H p@ QHIKW U D YGHHOMS « P D U RK@HH Q J D J HOFFQR Q R DHIEBMQ W U H DU L @B P « OQ R K ¢

DX HV SEIRGU RE W V
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDAKLY H V
O@KR PIRMD D XW W H Q HOLFCH Wi QP ¢

FRQWBRUUXBWHRQ

"D Q VT X H ORCHA/ X DHHIVQ Y H V W L V VG R b ENDRIQY'W FLRIM R U FDEKYS U L Q F LGSLHAH F WGHOWD\2 & °
DFWGHFRUUXSWLR Q Q Q RQEWDRIY W FIRGM NSULQ D2 & ¢

OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMUHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@EHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &M ODWH\Q D WORDIOHE SBIN F & HXDW L QI O DW HIYW U H SWDMH R LW B+ R P P |
OPRFLOWMHVWERQWUW\VONKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFAHO XG/HORBQR F L «GN«H V W IURI@ DOFAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWWR QWEHBRIQWURDBIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @GV 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ A% U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X B0SS O L SRAEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0 «WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IEDHBVR F L «GWH<H V W LIRQW SV Z RZP O |
G D QO H F Wi, RY H V W L VEHMPS-RQWDEXOTHS D J i3 R XO GBUOWRYL @ XV HIGHO DX E U IMTRFXP HQV
/)'( ©52J0HPBQ}

/DWD[RQ FERDKD &W D K QEWWL Q FIRSH L CWHREBAD ¥ D X VBB U « M XIGALFRIU WHD QY \W
GXTXHHVQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMH BWLIND [R Q GRQ & 8IWXVL @ D F FR P SDHEQIHWY B ML | LIBOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDRDVS S A RQTLIK HPKXQWYHVWLVVRRMQMDE
SURGM.IQM Q F XKW H Q QHHQ@RAR P S\WWHF U L W BHOW 8 QURIR S « HBQRD W L BUAD F

«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VVR R Y QMIFO BRI
GHHSURGKQWQE ESHUIH Q GHD®I\EF R P S QVHAU L WG BIHVS  XRI® S « HO@ BIW LG @ID F

«FRQRPLEXHD BB OBIQYLURQQH RNIMAWVDIQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG«UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWXUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFDVH B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XIO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHKIGYXFRMOLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBMNAD YD L O

/HXSULNG RP S MW\ D O DW(HIGH G L |1 « USIIMABAD B« PDUBKH QY HVWUMV 5 R B @ BESDRIF L « \
GHIH VW LRWW U D YCHIJR/O L VELDTEKHE O XM-LARQR I \@HRAJPHD WOLEY W K R G R®ARD QNG ¥V B HEL 11« U H
VFRWGHA/L P SDEFANW XHWELORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISUH W E&F R P S /S U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBQPHYHREIIDW YL BANFH V WOEIDML WEW HEKDIBW F L GMH VW L R
KWWSV ZZ7Z GIB@EERPWILRYH VW L VHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P HQWYV 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MXOHEG @ MF D W
VXLYDQWYV

7UDMH AW RHWIFB D WBM M QW U H SRIMWRE M H B\MLd & X F VEIHR@ YV V LRHI D |¢ H | | FEWW H UWRIQ V
Y D O LSD@W6 7,
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%LRGLYHWWN.MWPGWL RRSD KWK WU HSXOE/IHR G LY ¥ IUVHOREDIOR G L YHRRUBIO\OW FRH MW
«OHNWO XVLP SO VW QW WHK®IBILRKS L Y HUWPLS/RRU WD Q W

4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QELH U
/DVWUDW «JLH

GOLQYHVWLNMMHGAHQW

OH3/«FLVLRQV (FKLTX{AHSHWDMBY, HVXMRZ 3&ORQJ FREANEHPEBOIXY GD S I/XION DY RLUGIH® (AKH DR MBY,

GOLOQYHVWUNURRHQW*URZ\WKUR SR QW REMWRV@H[SRGHWUD Q G B HXH X D CHVBVHE U R L V VHDXQUFRHS « H Q QHIFQ H
G HMD F W RXHIOVOX HDVH V Y R O D W< @X M H

REMHBWIQYVHVWLVVHPHQW

HWW/ R O « IDDQIFWT X H " 4XHOOWFRQWHF¥RQW UD GRW.HNGDQ @ DV W U D WG LY HV W L VXAM PO ISR « OHFWLR 8 Q

LQYHVWLYV VIHREO @MW HLKDFXIBH ¥ D U D F W « U L/QWLLTUXRIQYQ H P RIQAR B DBEUHR/P X I B H
SURGMIQD QFLHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRXW « OHF W LEIQWE YH VW L V VHHWIHVOW/ LQKEED UD FW « U L\
HQYLURQQH P MW WIDBMHRP XS J 2 ¥ & @MAX LY DQW V

O3 ROLVGLAKH O BWO B® F L «G\H«H VW IHRQHFR Q W U DAL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDP WRR® UD LG FKXOWEEG ¥P HW WSXIWHHE R U W H IBIALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIERULSED 7 P« W KR G SO RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD BVQ ©HDQP\D W LEUHH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0« WH@GWD QWD X E U LT 40HH OAR QOMIVQ G L F D@VHH »

G XU D BEXAW LWL V X OHDk D O L \GIHW\KLIRFQGHVD UD FW « UH @ WILUR @ § H R HWMR/F D BB&NR\P XS-DWU
OBURGXIOWQFEHWHVVXV

‘

'DQ VI X HOSOUHR S R UMMIGR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BX VRKS « UL P& WY HVW LV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DVWUDW@LIQHY HV WQ BEHPRIGE MW« G XQ KH) L& QY H V W LGAHF U R E)R VD Q RIHBH Q GHDAW
I YLMHD VV X DK 18 U R GO Q BIURKY HXQWBR We+ FDOF XGIO B « W KR G ROARDIQBSUVRB UL «\
QQ *5(D7 VXS«ULHKHGEHREQLYESVOW RUHWAKF&GHUQLHGHYPHW W WXOE D VGHQRW H

JRXYHUQPRERHUQHQWs. ty\wyip HQVHPHMNFO X VL 8RVL TSBGIR Q G V
GHVWUXF@HKHWWLRQ

VDLQOINMHODWYRBV
OBHUVRQQHO 4 X HOMHYE RO L WRIMKHQR H X Y 8 RIXWY D O OHHYUDW L GXERQ QR XYHUQBONMRFL«®RQV

U«P X0« UDBHBOROOHO ©HVTXHOIKMRGDIQD Q EQNE VW LW

HWHHYV SEIFW

REO L J DWW RDWH YV /HF R QWGHDEHD S S OG: i BWMLGRAE BEHR\Q QRIX Y H U QEIDM@HAP H W WHAR\Q WSI@EL D L V
YG QLQGLF IWB QWS WROYWH.G BB W K R G RORD QBSIUR B U L mWsEDUH O1$ L OmHRXYHU QP Q|
F R X YQRW D P HHXW B B T X IGHHISERXY RE MW P X Q « UDTVX L RVEDE @ KW IGLHIEKIHD L U H V

8Q«PHWWNMMIXSSOLGMEULQFEEHRQ QRX Y H U QErQFRIUX IF HMQ G L F I WWAKHIQ WS IR QREHY
FRQF GXFHHQV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%/3+$0$-2565, $QQHGMS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAALA PEMEACEE" °»AE¢ R AEAEE(° CE»"
GXUDE®® HQWH®G AvAY.. A »oy, 5 .
LQYHVW LV \GHRHQUH
DFWLYLMRQRP L TDOH. E-1EOEEExKIEERAAA»A»AE-AEKL; -A»E
FRQWUISEXH) REMHFWL]
HQY L UR Q Q HRRXW® WIDIDO
SRXDXW OTQBQIEF DXV H
GHSU«MX®PBHR UWDQW
DXFX@HFHWREMHARWL v Iel=N A A
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV ~
LQYHVWLVVIHPSMWYHQWI AEG-A A A AEA AI»EECEE»A>ABNEEAA>BE L E-1EGE ¢ EEs BIEEFAA A » A » AFE As
\?:)Y\S(EB\(/QVSSE_'—H'WRQQH °EE-AA»'I'EAEEAA’A»lﬁéi/@EAAA»A»AEEA%;-ﬁP»E’»»E"C',»@E&A&-EA@\EA»%@@%]»EE@EE:

‘ °EE-’A>2,‘A1AAIAE(',»AEE\-»/EEA/EAE&E,MA&-130» » -

No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE

/DWD[RQREHEGE{VW T e TR TR A e e
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E
LQVWISWXXHU2JOHPHQW »Al EAAA» ABBEREAE - TAAARY » AELIRABAA, CERBABAE  COEARESEE. A»E

» /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéE@)Eﬁé»éfé»(ﬁ

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFEGE FODHVWERQR GXIOW Q¥ L MK G H Q \W WL GIF W O REPGHNMUWTHNLU V
/HV LQGLEDWHSHV  Y3URSRVEHMWQQRYDWHNE® X WLHIWL Q F @M H B[« P R J U D SKIEH Q L VHDQWLLRIR Q QFHIPLHPQ!
GXUDEL OULHWY H@W DJULFXD@/LRHQ WD QIVREO BT X H
Y«ULIMHUOH SURGXLW Y$QWLFD®HEWR GWBIGRHMISOKQHARQ G X OHH VSR Q VDX @NXD ¥ PG KD BKLORV RBS&HH
IL QD QHVFRIQ IR DKXH OPRFL&GMHVWLRQ
FDUDFW«ULVWLTXHV &HWDANHD OVWIS RAXDOBKLORVIESELBUR SOHRFL QW VW IHREU W L BXOEKYS L O VXU Y D Q W
HQYLURQOQHPHBWDOHYRXYHUQD®W¥SRQVDEOH
VR FLD®UHR/P XS N O H Y*HVWGRQDE®Y¥HVVRXUFHV
SURGKQWQFLHU Y7UDQVLOHBRQWLTXH

Y«YHORSSHRH¥QWUMVRLUH

/HSRLOVVREEKDTSHOSRXWA DO BXOR RWHD7G @%@ HW VHNEW X WAIR QFWLIHRR@HFWH
GO DF\WLIGHWKEORBSBM HVS «FLILFDW[HP SO B HQMWBKLD « G X FOHARQ V V LARHDIVIE H I T H W
GH/ HUQ® F\DM T X L Y DSORMUYH Q W U HGXV IHVFFIVGIEKWH U Y IHRSIR/XUQ H Q W U HLSQUG X WWAUS. B D ROLH
V H F WHXDWQMU X FW X IR @EPRIV I WIHD N H F R QGW RXWGW DX VOIS RLOVVREEKDFBEEWURL
SLOIMHQYLURQQH A6 R WLIDIOWI * R XY H U QP GPHD F XWX D | | H FOVB/Q MW SUHFB\. O L*13 UD/7 HV W
FRPSUHIQW UHHW

‘

4 X HOAR QUHIVQ G L F D \8 HXXWD E XOVMLVDE R XRH V X UMD « DO L VG WFKPEXGH¥DUDFW«ULV
/HV LQG-DWHXGW HQYLURQQHPRIXYW BIODEYHR/P X$IVO BURGMIQD QELHU
GXUDEL@NW® X HIOW

PHVXGHD QWD TXWEVH /DFRQW ULEXQWHREMHFWYILW R Q QHR WG WIDSN [« F LHVAW D O X SH UGHSW | | « U W@W H KE-R/Q V

FDUDFW«ULVWLTXHYV QRWDPPHQW

HOYLURQQHPH@WDOHYR X HQVBPEEM HAW Y LW R Q Q HIP W R ML

VRFLDOUHRP XSV O H /HVFRUWH5(D7} P«WKRGR®®RD DIDTAD B W LSWDRBINHEWDIRKE#%3$0 TXSHUPEMFRXYU

SURGXILRDQFVROQW  5gHovBPREMHRAWY LW R Q Q HIR W R MLBX]|

DWWHLQWHYV /HVFROA' } DQDOTXBOL\WDRIYHS WDL UK&Y D OXHI R G XY IHRBHWD W LGTEKNHQYW U H S L
HQ XBH HV X OHEKR QW U LEEXEDLVREHEBIEQMAHGNKNVH O R S S MR BEEOH/D W LRQWHY ' ¥s
6X0OHREMHVWCFYILOROY PBMOGELRGLY BU VLW «
/@HQJIDJIHEGHIAM P H WXWHXN UD M HEMER EDM E R GBWH B W L FIRW §\D WDLYEHIBHH/E M H B VI
DFFRGE\D UNVWORIQVU L WGW H\S DG BR F L GWH VW KR Q
/HVFROMHUHH QI L@ G L F DXDHXWE W D X0 @ M S R G MYRLGR@ B D | 16 HUFH« P H WOHHER DFW L
W H OO B\ | L QRLIMD/B D ECHAX WD @ D HY QGL«@ D XN L Q D Q F HPHD @/W D Q ¥ QWM UR QW WFRID R JUa T X |
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/HVFROWWLYG QGLFDWHBQWEWOSVLLISW D RYXBH3$0 YLVIEQWD O®RHUQWUHSUILWYHVYSD O
VXOHXRO L WOLITQNAY XO H XSUM W IHNXRHS/D ViDL BEQHFELRGLYH UV LW «

/HVFROBEDWXBEOWRDWLRGLYHDQIDMOAXBDOLVBDWEYHSWP LUHLVBQWDORXBD W X G HW
HQWUHSDIGWBYV LNV RPSWHINQMHARLPDWWMHWRGLYBXMXHO WRBYWHURQQIURQW «F

6X0OWK«PDWISKXHIGHX®D REYD QW «

/IHVFRO$I$$$} $FFHSWDFEFAVVLELRUGDEYDLWD BIQDIONXB OL\WDWE Y Hs W)DL WH VD C
¢«YDORBBQWULEKMQWRQH DXWVIDWGHD M XSUWVR G KWW Y IDPH VG LPHQ V& ROQAWD RFG W D Q W
'LVSRQLEEPH WKL RIRJUW & KBFKHV V L)EIQDLQONFS FEH S W DIEQ DS MGB«kd MAU D YO[B 2 U JD Q L\
ORQGLEHBDQWO6 VXOMXMHW

"HVL QIR U P DR/RIPFS@\W P H QWKXIIHG/H M « UMMRRMMR/EBW V S R Q& B QM&/R F X P IGWS O0«WKRGRO
,QYHVWLVXKPH@W FH YV WDEM. WOIW HUH BRIF L @MH VW KRIQW SV ZZZ GEBEVE R P Wi R
L QYHVWLVSHPSHROWD F/X® 3D J 3R XD0O GHUOR QD XV HL®HO N XEULTRHFEXPHQWY O
52JOHPBQW}

‘

4XHO/\R QOMR/E M HFGHM@ Y H V W L V VGDPUHIDERDHE S U R G DLIQD Q FIQHAUHIGRGN D P PSHROV V X H WU
FRPPHQWM Y HV WLV VHH PHIEMWR&QW U L E X¢HFGIR ELNDINF'W L |V

/H3URGHLIQD Q FILNMD « D O L \GIBNQR 8V W L \XWUHDFEHBIAM\L U R Q Q H R W& WIDIDXKY H Q3G 2J O H P H ¢
6)'5 /HVHXRIODLBIOQY HV W L\KWUHFEHGPBVR GPLIQD Q AVBW « F GD«QDY H Q AW WE/ D B U « VH Q
DQQHHHIVLQYHVW LV \GKRIHDEMON k D O LS/ F8 U R G XILGWD Q FLHHUY HIQAB R Q G BHH\R E M H F V
HQYLURQQHIRWQRB XD X[

6XODK«PDWIQYXHRQQHOHREMEBWLAD[RQRAXWRS «MREWQVLGEWRYRLU
/ DWW « QX P WD R QH FIOQWD WL TXH
/@D G DS\ BEAKDRQ HFIOQWD WL TXH
/@ X W L OGMUIIDVEGREU R W HERMUHR\QV R XPLDAHAQ H V
/DWUD QWY IHWKNRMF RQRPLUFXODLUH
/DS U« Y H GMBIDRGE X FGHDBR O O X WL R Q
/DS URWGHWWILRYV W D XA WILRGLYHBWYFRV\VWaPHV

$ QRWIEKED B « W K R G RDCBRSJOLIHD ¥E&HHU PS-DAZ HP H V X OHBR Q W U LEBKWOLYRHY W L V'V IH BBV I/ Q IGWM L
ODD[RQRAXKMRS«HQ@HBEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKXKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHOZ D UW L IBOSHJOHP H (
(8 mM52JOHPHARN} HVAHVX WM R\HODLQGLBWRBEMWR X $H3$0 H\W U « F LA« V
DSuUavV

6 X0 I/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHMSMAG B UR P R W H RUQR LKWP D LQRW D P OHBQWR P R & IHFR@ G L W WRQIVM R W @WD/Y R U D E (
0JL QW RMLDIDEHA U D DBIUR W HHIVR R RDP R &/HRI@ LAHFR PP XQDRWRKDOH V
/HG « Y HOR S SGHHPYH DWW LHAMBRHRIR-P\P X Q D X W/ «\D YOHHUWA O D I Y. REBHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M IBXE « Y HO R S S\HPAH.@
«FRQRP LEXG X W & VOUHNU D F W X R FIIVDHOWINA U U L WARHYLRDXONHDK [Q F W HE R W DHKVE @D F B2V
OB«GXFDWLRQ
$P « O L ROUFHUFF OV D Q WWD X [VR L BV V H Q \8 DIQ@KP R Q GHHQD G U H V OB /M HOHG LV SR QLE
GO DFEBENOLRUWUDSKEAPRAFHVMIQDL@HW@IDFFHS WDV UOLWHPHQW V
& HW W\ U D W « DLt D QLR IS SO B HW R X @Y HVW LVE KB BB@&ER QG B B HQV HPHE\G BEM H F
HQYLURQQHHRW®RW DX« FLRVBWIX D HMQ Y HV W LV &N B B GEIRY\Y H QIR QGNP R L QXN\QG HEH V
HQMHXRX@ HO XL VODEWP DQLAMLK QLILERPNWHH YV

8QHGHVFULSOWER RS OGW M H X IDB\E O L BRXEK DT X H L WAWSIL V S R GLCEQDHE R F X P @ W5 O

0 «WKRGRQRHWHW L V'XHIDHEFDIMF F H V VWDEMMAL W @ W HE IDHBVR F L «GWH«H VW LKRQW SV OFZG@HE FR
G D @W HF Wi, RY H VW L VBHAWPI-RQA}DEXOCHS D JiH3 R XO SBHMO\R)L. @ X HIGHO D XE U IMFRAXPHQV
1)'( 652J0HPHB)RW}

‘

"D Q VI X HORGHY X DHHIVQ Y H VW L V VG R B ETMHD 1$ U R G KLLQAD Q FHLQHW HIDRAN D P PSIRXU V X QWU
FDXVHQBDMIBU«MXGPERUWMQREMHBWLOYHVWLEXHBPER®ISODHR YLURQQ HPX G
VRFL'DO

$ILQH @DV VIOUBNQ Y H VW L \ARHPM QLR @ W HGME XIU D EV 8 D® B « W K R332 Q DSIL¥WH G W «
GHVVRW DX\8D \G HS U « M XIGRFRIU W Q WEM HEBVLQ Y HV W GXUHREOGVE O HD Y L UR Q Q RXH
VR F LODBEX W K R G ROGSFBJOLLHF R @V L @ R\ « P D W L FXE-HP BlQ MFUXHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVOHDMY. BIHIY WE R @H V V R XHUFFYIMI R Q Q H P MBQ-UVHDVOSIENA WU R LKKP D L Q!
& HS R LKQWEAR Q WJUORD B « W K R G REOZRDIQ BH) WD | L QEDUQRES. B UrkivVe DI T} H

/@ H[SR VE WDIZR@ H WEHHVXHE W ¥ XKIQW LE OGINDNY SHAWYLURQQHR W& WIDDRR P PSIDH[HP S O
DXFKDUB\RKHUPDTOLHUP FRQW URY BMVR BB R MH 6@ D U J HHOQN BB @ HIFHS/R O L WE @ K HR/O X V
DSSOLFOBEQ@WNRFL «@HKNVWGRQRX8%3$0 8Q s HV F U LSSOMAYRAS OG WHA[ F O X VHLREILW SR Q L
G D QB R F X P QRO L WELATKK[HF O X IV E RIQV WDEDMH. WRIW HWHD BR/F L G VW KRIQW SV ZZZ O 1«
G D QW HF Wi, RY HV W L VBHMWIRQV}DEXOBHS D J i3 R X0 GBHUO\WRYL @ X HIGHO XE UL MXRF XPHQ YV
/N'( $SSURAMMWKRGRPRJILHV

/@ H[SR VE WIZR@P H WXAHHRQ W U RW« Y3 WM O H/Q M BXQ[Y LURQ Q H R/ IRG WIDXG[H R X Y H U Q IRQXF
ELHQXQLVTPUH WERRODWDRBEYULQFGSHWF WML (O @ L Q WGHRIY MRUIGH B M DWWHAQ D W |
HWHYULQFGSEHHWF®HXW LRQMYXO HVQ W U H 8 WIHBKM RE WD + RP P H

(&+,48,(%57<65, $QQHGM5 DUWLFOH [ |



R RSP &RPPHOWM GLFDWRQENUQ BIE¥ L G HQ &HVW RQHIW VIR MFRQVLG «UDWLRQ

LQFLGHQREHIVWLY HV

/H52JOHP HQOM J X 8 GHOBRPPLVVERD SORMS2JO0 HPGHQMINNGU G« LRQW LV W
FRUUHVSREGHQW ‘ ( @ A «ILRQ

GBLQGLFSMHXHWEHRHNV X UBH Y Q F L G H QR BID'W LEY@IXQP H W WWXUD HVD FWH& HB X U D E L
LQFLEHREBWOMNY 6y yRQQHRWEWLIDR D SWAVL QG L F B RIGIKHINEHN FL G HIXSHDW L ¥HW O G L F DRRHPEUU Q
SONVIQLILFIHNVLY HV o ive F | G HQEHDW U RIFWD O F SERIEK D T X F H W WHKWY @ BEHR Q QR WEB/L V'S R GIUEGDW « BLXQW/D R X
G«FLVBRQRQYHVWLVVHEH QW \wid 110D OFLaU K

VAOHDE WISV &HUW DDQGV F DRQBOUIL O &M@ VU H F W HEW @ WRNVD [P « W K R G ROHQF M D S RKU L &5\(D Z U |
&8 Yl Eedlorhi X W L OlLOVBR-LS/R XUG H Q W DIFLRIQ'W U LERWALIVRKICH P S DE M DWLLIIQ L | VREWIAL Q G IGFHD RIGIW U R Y
ISR AT OR PHQWLRD @H VWREW QOHIR O L WG @ K HRO X/'\DISRIQN & R Q V L G « G B SWLIRGYF LLSORLHHIXEHDW L
AQYLURQOHPHQWDOHY y50H peQHIRKW U D YGHOWS « P D U REK@HH Q J D J HOFFFAQLVR Q QD@ BQ W U H U L @B P « OQ R X |

VRFLMI®HFHUVRQQHO
WUDQVSDNHE G L F DHABHHM & XQ B K[ W H U Q@ QIIDMKLY H V
DXUH V SERGU RE W V Q HOLFCH Wi Qe ¢

OD KR PIRMD D X W W H
FRQWBRUUXBWHRQ
DFWGEHFRUUXSWLRQ

"D Q VI X H ORHY X WOHVQ Y HV W L V VE R bl R ENDRIYW FLRIM R U IEKYS U L Q F LGSLHMH F WGHOWD\2 & '§
OJLQWBEWQRQ HSRX.OWYQDWLERPB O HYF IGIHNH F VGHHIDW L KQY /W O DDMHQ WU H S U
HWX[GURGWVZKRPPH

$ILGHY DVVXIXHYHNVNQYHVWLYVGXRD@BHMS H FO\H/Q WQ F IGS HINH FVB HB @ ¥ & '« O @ L Q WEIKDWV
HQWUH &MDOWH\Q D WORDIOHE SBIN F & HXDW L QMW O DW HIYW UH SWDMH R LW @+ R P P |
OPRFLOWMHVWERQWUW\VOWNKPDWLTXHPHQW

/DFRUU RSB L F®ND SRR L VBEL A KFHO XG/HORBQR F L «GN«H V W IURI@ DONAHAN U D L O W\WH U Q DRWR2 R C
SURFBYWR QWEHBRIQWURD BIRFH YV

/DGLVTXD O LG HRP\W MRIMQHKXH @ WIRIP R\ D @i 7 D X Y D LYWHIVW LXK 8 L Ol HHUV WAL RWDD G B M
UHVVRXGHAHE/OW KRG REORIQBG{DA TXLQW « BUHIFIL W B B DD HW S @ AW U R K WR/D LHQW® X
GURBLWUDYDLO

8QHGHVFULSWW R QEHO% H X LB0SS O L SRGEK D TFH LWH VWLV S R QQLEQWG RF XP HQeW'5 O
0« WKR G ROQNHMHWV L V\KHPDHEDIMF F H V WLOEDMMAL W & W HE IDHBVR F L «GWH<H VW LIRQW SV Z RZP O |
G D QO H F Whi, RY H V W L VEHMPS-RQWDE)XOTHS D J i3 R X0 GBUOWRYL. @ XV HIGHO DX E U IMTRFXP HQV
1)'( 652J0HPBQW}

/DWD[RQ FERDK &W D K QEWL Q FIRSH L CWHREBAD ¥ D X VEIE U « M XIGALFRIU WHD QY \W
GXTXHHMQYHVWLVUBERH@¥MV D[R Q RAGH Y UDIBIOMX VEIKE U « M XIGALSRIU DVX]
REMHBWLIND [R Q R & 8IWXV @ DF FR P SHEQIHWY B KL | LIFONE HS UL Q FR|H L
¢ MQBDWVDXVEHKU«MXIGRFRIUWDDWS S AQTIKHBPKQWYHVWLVVRRMMDE

SUR GDIQMD Q FX#SW H Q QHHE@FR P S\WWH KU L W BHOW 8 QURUR S « HB QRD W L €UaD F
«FRQRPLEXHD WOXBBOB@YLURQQHRWQWBDOW L VVR R Y QMFO BRI
GH HSURGKQWQE ESHUIH Q GHD®I\EF R P S OVHAU L WG BIHVS KRR S « HO@ BIW L& BID F

«FRQRPLEXHD BB OBIQYLURQQ H RMNIMAWVDQH HV W L \GWHDEHEMR § V'Y R §0
F D X VGHHB U « M XLGPLSRHU DVOREWI H AW Y LW R Q Q HR W@ W IDDXX |

&HSURGHNIQMD QBUHWD 8 ERQVLG« UTHWURQFLEDOG HEHQ & HIYW VKRD\HIYD FW HXRBWUDEL O L

&RQFHUQBNDW L G HOXFIHDWY IFHSIV R G X QW QS UH B GRRP SW HL Q G L F DRVBHOUD W R IDUEFD\H [B
O $QQHIM2JOHP HQDN I X&( GHOBRPPLVWRUER S « HAGH @XMO H PGHHOW Q G L F D W
D G G L W L\RQLYHD@W V

LQYHVWLVE B @MW U H § D QUMY GHVKIGYXFROLURER Q H

LQYHVWLVE B EMMOW UH ¥ D CSRIVL\G ESXHY H GMDROLGBRMNAD YD L O

/HXSULNG RP S M\ D O DWAHIGH G L 11 « USIIMABAD B« PDUBKH QY HVWUMVE R B @ BESDRIF L « \
GHIH VW LRW U D YCHIJR/O L VELDTEKHE O XM-LARQR I WPHRAIPHD WOLEY W K R G R®ARD QNG ¥V B HEL 1« U H
VFRWGH/L P SDEFANW XHWEBLORWB UA G L CHSHHXB Y PBO AM @ HQ J D JBIPHIHMQ W U H SU LV H V

"HVL QIR U P DVRIPRS@\ P H QUXIDISULH W E&F R P S /IS U L Q F LISORLF\HIXIHDWY I R BB V S R QG B QO
GRFXPHOWWLBYB O3ULQFLBEQPHYHREIIDW YL BAFH V WOEIDML WEW HEKDIBW F L @M VW L R
KWWSV 777 GIB@EERPWILRYH VW L VEHMWIRIWDEXDHS D J i3 R XDJO G BUO\WRYL @ XV H 16D D
UXE U IiTKFEX P H QWY 05230 H P B Q]

"HSOXVBURGX.IOW QFLMEREW KQEWRWHLO OHMAHIEIMRRQL YE WD Y HV W MAXOHERG Q@ MF D W
VXLYDQWYV

7UDMH AW RHWIRB D WBM M QW U H SRIMWRE M H B\MLd & X F VEIHR@ YV V LRHI D ]¢ H | | FEWW H UWRIQ V
Y D O LSD@W6 7,

%LRGLY HIMLMPG WL RDSD KB W U MSULE/IER G L Y ¥ ILOVHONREID IOR G L YEFRUSIOOW F R H MW
« O HNM WO OVL P STHE W Q W WK®IBIL\RKG L Y H VAWPLS/RU W D Q W

(&+,48,(%57<65, $QQHEHS5 DUWLFOH [



4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH (FKLTXUHE5 HVXM@Z 3&GLYHUMLY ERDNMBH D FW LHR@NR E O L J DAMLHR@W UHXSUR 8B MNHI KV D Q
COLQYHVWLMMEAHQWUHFKHORKHOBRXSMHQGHPHQWPUNYBOKMMQWUHSULVHYV
OH3/«FLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « O «PHGQWRQW U D L XQ\DL@VBRXW « OHF W LEIQWE YH VW L V VHHWIHVOW/ LQKEED UD F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

OB «YDOMSDP WRR® UD LG FKXOWEEG YP HW WSXIWHHE R U W H IBIALOIDYKHIU/Q D O TXID Q W L W
JUSRID REWIER ULSED 7 P« W KR G O RSIHIGHI U R X/948$ 0

O HRR Q W U [BL«@MOBBIVHD EH ©5G HD (WD BVQ ©HDQP\D W LEUMH[ F O X V HR Q\R UFLR-RCBMHP H QHARDQ. L
W H U BHW« G X FHDRXQ L&Y HQY HVWLVVHPHQW

O HR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHHYD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIQWQFEHWGHVVXV

‘

'DQ VI X HOSOUHR S R UMMIGR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BX VRKS « UL P& WY HV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DVW UD W@ LI HV WQ SUBPRIGEMHW« G XQ UH) L&Y QY H V W LAY B R E)R WD Q RLHBH Q GHXADN
YLMHD VV X T KD 18 U R GO Q BIURKY HXQWBR We+ FDOF XGIO B « W KR G ROKRDIQBSUVRB UL «\
*5(D7 VXS«ULHKHGEHREQLYESVOW RUHWAKFEGHUQLHGHYPHW W WXOE D VGHQRWH
(6* HEHD HQV HPHENIA O X VL R|WL TSGR Q G V

/H\SUDW LGTHER'Q Q H ‘
JRXYHUQBREHHUQHQwW 4XHOWHIEROLWRITKHCR HX Y §RIX4Y DO OHYUDW L TXERQ QIR XY HUQBAMRFL«ERQV

GHVW U X FOIKWW L R O OHV T X HEAUHRG MLIOMD Q E DB VW LW

VDLQBINVHODWYRBV

OBHUVRQ@QHO /HF R QWEHDEHD S S OG: I BWMLGRAE BEHR\Q QRIX Y H U QEIDM@HAP H W WHAR\Q WSI@EL D L V

U«P X0« UBBHBOR OO HOC ALQGLF TWBIE WS WG BRE WK R G RORDIQBIURBU LMWEDUH O L OmHIXYHUQP Q!
HWH HV SGIFW F R X YQRIW D P OHHIAX\M B & &/T X IGOHISERKH RE MW P X Q « UDTVX IL RUBD\E @ KW IGLHTKIHD L U H V

REOLJDIWVRDWYH V
8Q«PHWWNMMIXSSOLGMEULQFEEHRWQ QRX Y H U QErQFRIUX IF HMQ G L F I WWAKHIQ WS IR QREHY
FRQF GXFHHQV

(&+,48,(%57<65, $QQHGM5 DUWLFOH



AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(%57<65, $QQHEHS5 DUWLFOH



3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(%57<65, $QQHEHS5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%57<65, $QQHGM5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3bU LQYHVWLVVHPHQW 6AARA: A PEMEACE,E" O»AE;W¥>AEAEE:°, CE»"
. AVBAYs % %% » Ya
LQYHV WLV \GHDRHQUH

DFWLY&MRQRP L THOH > A T
FROWU SEXHO REMH FWLI "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

HQYLURQ Q HXNV® WIDIDO
SRXDXWDOQ@®QKFDXVH
GHSU«MXGPBSHRUWDQW
D X FX®HF HWR EMH FHML | V = RA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV
LY VOSSN QWA AZ6-Ac R AL ABRAISEEEE» Ao ABNEEARSBE EECE EELRILEAAAS A> AE A>
JRXYHUQDQFH :EE'AA”'"EAEAEAA,A“EA%EAAA»A»AEE%F'fae»E:»»?é>>@_E_@A£lEAE\Eﬁ»?é%%j»EE(-‘EE:
OEE. AxATAAE ¢ »ABB» AEAEABRRARR - B> |
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE
/DWD[RQREHEZE{V W e
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E

» /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéE@)Eﬁé»éfé»(ﬁ

LQVWISWKRXHU2JOHPHQW »Al EAAA> ALBERAAE-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E
X B A EEREA»ATe EAAA» ABEAFEBAE - TAAAAgh

XQH OLVWRBZDFWLYLW«V PO

«FR®R T X KX U D EOHY Neo-AR»EEL] cERAAA ERE> -ABEAR A» eI EAAA» ABAE AAESE »E
OHSODRQYLURQQHPHQWDO EAME - EAAE;°OEARENEE . ABKEE» AE I (ERAAA; QEBAHEAAME EAAE 00 EAAE»
&HU=JOHPRIFWPSUHQG EA»RI ¢ EARAA» ABRAEBSE - TAAAA G » op . ABEESE A will; EAAA s AEALEEAL TAARE ;
SDVGHOLVGHMD EWLY LW «V A °E!E-,AE>HEE#EA»A(\I¢EAAA»AE>E\¢EE£A>E-IAAAA¢>.
«FRQR P TG XV D BOHNV °»A

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(%*5(6625 $QQHEHS5 DUWLFOH [ |



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}
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‘

"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU

FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

/H\SULQFLSDOHYV &RPPHQWM GLFDWRQENU Q BUIVF L G H Q & HYW RYQHW VIR HMF RQV LG« UDWLRQ
LOQFLGHQ&HIVWLYHV i ~
FRUUHVSBQBHQW /HSEJOHPH(Q)/V(JXS( GI—DIE.RPPLVV[FIRQDSOHVS""JOHPG-kQOMJ@()&SU G(('LQQWLVV\

LOFLGHDEDWOKNY  CPLQGLFBMUHXHUWGHRHW X UBIH L Q FL G H QR BID'W LE/BIXQP HW WWHXUD HVD FWHE HB X UDEL
SOXVIOLILEHVLY HY HQYLURQQHRWEWLIDRY D SAVL Q G L F B RUGIKHINHQ WL G HIXRIDW L ¥HAL Q G L F DRARHDEUU Q
G«FLVBRQYYHVW LYY HPHYE L G HREHDW U REFAD O FSRIK D T X A H W WHRWY @ BHR Q QR MBIL V' S R GIMEQWM « BLXQVD R X
VXOHD FW KU V GO@DQIHIWWD ILQDQFL2UH

G X U D ELICEIWY « &HUW D QGV F DRGEBOUIL O OHM® VU H F WHP W @ WR VD [P « W K R G R®HRQI\M D SALRRU L «5\(D Z U |
TXHVWLRQV X W L OtLO/RRH.SR X6 H Q W RIELRIQ W U LERWLIARIGQH P S D A\ DWLLIIQ L | VIREWIA L Q G IGFHB RVGIW U R Y
HOYLURQOHPHOWDOHBHQWLRR@GH VWREW QOHSR O L WGP K HVO X\DISRIAN & R Q V L G «G B SULIRGYF LISORLGHREDW L
VRFLMWHSHUVROOQHO D «JDOHPOIQHIKW U D YGHOMS « P D U RKAHH Q J D J HFFQLR QR DHIE BXQ W U H SULBBD P « OQ R Mt

DU HV SGIRGU RE W V WUDQVS I MEHMIFRIG L F DHABHY Y @ XQ K X W H U QD QIDWKIWY H V

O @ KR PIRMO DX W W H

FROWBRUUXSWHRO "D Q VT X HORIHY X DDHIVQ Y HV W L V VG R bl RENDRIQY W FLRIM R U EYS U L Q F LGSIHM F WGHHOWB\2 & '
DFWG¥RUUXSWLRO OPLQWBEWQRQY HSRX.YWYQDWLERP OHYF GIH\H F VGHVDW L R QY W O DIMKIHQ W U H S U

HWXGURIGWYZKRPPH

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VB HG @ 2 & 'q O @ L Q WEHIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 BIN F & HXIW L RQIVW O MW HIYW U H SIMXVH R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFAHO YXG/HORBQR F L «GMH V W IURIE DMALHAN U D L W\ U Q DRWR R C
SURFBYAR QWE K BRIQW UR B BURH V

/DGLVTXD O LG HRIP\WM MRADHKHIQ WFIRIP R\ D @ViA P D X Y D LS/WHIYW LVIXGIES L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLWUDYDLO

8QHGHVFULGSWWR @@DHO%H X LIDSS O L DRIBK D TXHH LWHVUWLV SR QAEQWHG RFXPHQEY'5 O
0 «WKRGRQRHWWV L V\KRDHEFDIMF F H V WLE@NL W@ W HE IDHBVR F L «GWH«H VW LIRWQW SV  ZZRP O |

G D QW H F Wi, RQ H V W L VBHAPSROQWIDEXOTGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ
1)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QE.W. Q FIRSH L WWGBAD ¥ D X VBB U « M XIGALFRIU WHIDQY \W
GXTXGIVQYHVWLVDB R H@XAV D[R Q FORGH Y U DS BIYVMX VEI KB U « M XIGRLSRIU VX
REMHBWLIND [R Q BRQ & 8IWXVL @ DF FR P SHEQIHWY B MFL | LIPOKN HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWD@DIVS S ARTLIK HPKXQWY HVWLVVRRMQMDE

SUR GDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WOXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\F R P S QHRU L WG bIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD FXBBOBQ YLURQQH RHNPRAMDQHY HV W L \GKHFDIGEMR S VY R 8O
F D X VGHHE U « M XLGPLSFRHU DVOREM H AW Y LW R Q Q HR XV @ W IDDXX [

&HSURGMNIQMD QSUHHD 8 ERQVLG « WHMU RQF L 8 Q6 HE H Q & HI/W VKHHID F W HXHEX UD EL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW«JLH (FKLTXLJHWVVRYHS VA WL DEM M « O H FGWWVR. & WAWR FN S LENQAIX Q GHWEW LHROQIR S « HQ |

GOLQYHVWLMMHERHQW /DFDUD FW « URIVURMDIDXHE Kkt U D Q ¥SIH U PGHHVK R LG/HLYID O HWKIUQAR Q W UGH/ @WRBHS WV D L O O H
OHB/KFLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « 0 «PHGQWRQW U D L XQ\DL@BRXW « OHFW LEIQWE YH VW L V VHHWIHVOW/I LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F D G/HEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPH@W(E D & KO F& BYP H W WSHXUAHHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURHL B/ XDRXEBH3IS0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFGE HQW L I L «

‘

'DQ VI X H OSOUHR S R UMMIQR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « UL P& W YHV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O VB UHH[V O XV H R\ R UHHROWDR-DAR R QKBIXLAG XA XHY LY HQY HVWLVVHPHQW
* 4 XHOMWHYB RO L WRITKHHQR H X Y S RIX&Y D O OHFUD W L BXHERQ IR XYHUQ BRINHRFL« ®RQ V
OHV T X HOOBAHR\G MLIQMD Q E QY BI VW L W

/H\SUDW IGTHER'Q Q H /HFRQW GHO@D S S OG F 9 WLLQRRE EEFR\Q Q R X Y H U QED@MAHAP H W WHHEAR\Q WSIO R L DE \KIQQ G L F D \
JRXYHUQBREAH U O H QW XD QWS WRDWWLG BB W K R G RERDIQ SR 8 U Lm¥ERDR U}HO 8 L Ot HRX Y H U Q PRAEXIYQIRIW D P P H
GHVW U X FOIKAW L RO O HWX M B W YT X IGHSERKHY REMI% P X Q « UDKIL RVEDE @ MW IGLHEKIHD L U HV

VDLQ®NVHODWYRBV

OBHUVRQ@QHO 6LFHWWBOXDITWDR@ LGS WRARIKY HUQD S B WRVW | | L R RHQ®/ W« V HG FAHR Q W U RWLHIQW. HL F C
U«P X0« UBBHBOROOHEP «TXGBHVWILRRO IHMHARPS O « XIQ@\W D OTXB O L @ EDPRXN HUQD QF H

HWHHV SGIFW

REOLJDWVY RDVHV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%*5(6625 $QQHEHS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMEACEE" O AE R H>AEAE& ¢°¢ CE»"
GXUDE®Q HQWH®Q Ay AL, .. Yolh 00
LQYHV WLV GHRHQIH

DFWLY&MRQRP L TDOHL "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

FRQWUISEXHQ REMHFWL]
HQYLURQ Q HRRW®WIDIDO » /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéEE‘))"M>;A/E»09
SRXDXW OT@BQIFD XV H

GHSU«MXGPBIRUWDQW [l
DXFX®HFHWEMHMW |V INIEN= AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHV O
LOYHVWLVVHRSmWYHOW AEG-A A A AEA AI»EECEE»A>ABNEEAA>BE L E-1EGE ¢ EEs BIEEFAA A » A » AE As
GHVSUDWLTXHHERQQH OEE-AA){I'EAEEAA’A))lEAi/@EAAA»A»AEE@}&-ﬁe»E»»E"é»@E&A&-EA@\EA»%@@%]»EE@EE7
JRXYHUQDQFH 7 R R o

ePbe OEE. AxATAAE ¢ »ABB» AEAEABRRARR - B> |
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE
/DWD[RQREHEGE{VW o
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E

LQVWISWKRXHU2JOHPHQW »Al EAAA> ALBERAAE-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E
X B A EEREA»ATe EAAA» ABEAFEBAE - TAAAAgh

XQH OLVWRBZDFWLYLW«V PO

«FR®R T X KX U D EOHY Neo-AR»EEL] cERAAA ERE> -ABEAR A» eI EAAA» ABAE AAESE »E
OHSODRQYLURQQHPHQWDO EAME - EAAE;°OEARENEE . ABKEE» AE I (ERAAA; QEBAHEAAME EAAE 00 EAAE»
&HU=JOHPRIFWPSUHQG EA»RI ¢ EARAA» ABRAEBSE - TAAAA G » op . ABEESE A will; EAAA s AEALEEAL TAARE ;
SDVGHOLVGHMD EWLY LW «V A °E!E-,AE>HEE#EA»A(\I¢EAAA»AE>E\¢EE£A>E-IAAAA¢>.
«FRQR P TG XV D BOHNV °»A

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV
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/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}
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‘

"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU
FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHOQWM G LFDWRIQENU QBT L G HQ FHYW RQHW VIR IF RQVL G « UDWLRQ
/IHWSULQFLSDOHV ) R
LOFLGHOEHYWLYHY /H52JOHP HQOMIX8( GHOBRPPLVVIER SORN52JOHPGH@MINNG U G«ILRQW LV V
FRUUHVSR®EHQW GOLQGLFSMUHKHWEWHDRHV X UBIH L QF L G H QR BID'W LE/@IXQP H W WWHXUD H VD FWHB HG X UDE L
LOFLGHOEBWoKYY HQYLURQQHRWARWLIDRY DSWAYL QG L FBRGIKHWIRHM WL G HREIDW L FHMW Q G L F DVRIQFU Q
SOXNVIOLILEHVLYHY OHVQF LG HREHW LR O FXS®IGK D TX A H W WOHRWY 0 BHR Q QVIBIL V'S R GIME@WM « BV R X

G«FLVGMQQYHVWLVVHE%BQ\/D—QWWD ILQDQFLAUH

S [T R HUW D QG F DRQGHROUD/L O O @ VU H F WHEW @ IWRIVD [P « W K R G REHOFM D SULIRKU L &«5\(D L U |
G X U D EQLICRIWA < X W L OtLO/BRHS/R XUG H Q W RIRLRIQW U LERWALIARKR/GH P S DE MW DWLLIQ L | VARIEWDIZ L Q G IGFHD RVGIW U R Y
TXHVWLRQV PHQWLRR@GH VWREND QHSR O L WGE P K HRO X/\DISRIQN G R Q V L G «@ B SULIREF LISORLHEHDXADWY L

HOYLUROQOHPHOWDOHY «JDOHPERQHIKW U D YGHOMS « P D U RK#H Q J D J HFFQR QR DWEBIDQ W U H U LRB D P« OR R Mt
VRFELMHEEHHUVROQHO WUDQV S MEIQIFRG L F DHABH W& X0 B HL W H U QQQIDVKWY HV

DXYHVSGEHR®URGW V

R T B "D Q VI X HORH X OHHVQ Y HV W L V VE R bl RENDRIY W FLRIM R U BEKYS U L Q F LGSLHMA F WGHOW\2 & '§
FRQWBRUUXEWHRQ OBLQWBEWQRQ HSRMNVWYQDWHLEXPB 0 HYF G H\H F VEHDVDW L KQY. MWW O DIMKLHQ W U H S U

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VG HG @ 2 & 'q O @ L Q WEIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 IN F & HXIW L RQIVW O MW HIYW U H SIMXV{H R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFHO YXG/HORBQR F L «GMH V W IURIE DMFLHAN U D L W\ U Q DRWR R C
SURFBYAR QWE K BRIQW UR B BURFH V

/DGLVTXD O LG HRP\WM MRADHKHIQ WFIRIP R\ D @ViA 7 D X Y D LYYW LVIXGI S L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLDWUDYDLO

8QHGHVF ULSWW R QBHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPDHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW HF Wi, RQ H V W L VBHAPSROQWIDEXOGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ V
/)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QS.W. Q FIRSH L WWRGBAD ¥ D X VEIRE U « M XIGALFRIU WHIDQY \W
GXTXGIVQYHVWLVDB B H@XV D[R Q FORGH Y U DS BIYVMX VEI KB U « M XIGRLSRIU VX
REMHBWLIND [R Q BRQ & 8IWXVL @ D F FR P SHEQIHWY B MFL | LIPOK\ HS UL Q F RN/ L
¢ MQBEDVDXVEM U«MXIGRLFRIUWDBRIVS S A QLI HPKXQWY HVWLVVRRMQMDE

SURGDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\FF R P S QHRU L WG BIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD FXBBOBQYLURQQH RHNPRAMDQH HV W L \GKHFDIGEMR S VY R 80
F D X VGHHE U « M XLGPLSFRHU DVOREM H AW Y LW R Q Q HR XV @ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « WHWURQF L ERG HFH Q f HIVW VKED\HIWD FW HXKRHEWWUDEL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW«JLH 23&GH «OHFGWVR @ QM YODNBEHN QW UH & Q Q\WRWIEHAWURL V VIDLQ RO HD G HH &EXH.SHIQAL UD Y H
GOLQYHVWLMMKGAHQWORRQGH

OH3/«FLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « 0 «PHGQWRQW U D L XQ\DL@BRXW « OHFW LEIQWE YH VW L V VHHWIHVOW/I LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F D G/HEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPH@W(E D & KO F& BYP H W WSHXUAHHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURHL B/ XDRXEBH3IS0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFGE HQW L I L «

‘

'DQ VI X H OSOUHR S R UMMIQR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « UL P& W YHV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O VB UHH[V O XV H R\ R UHHROWDR-DAR R QKBIXLAG XA XHY LY HQY HVWLVVHPHQW
* 4 XHOMWHYB RO L WRITKHHQR H X Y S RIX&Y D O OHFUD W L BXHERQ IR XYHUQ BRINHRFL« ®RQ V
OHV T X HOOBAHR\G MLIQMD Q E QY BI VW L W

/H\SUDW IGTHER'Q Q H /HFRQW GHO@D S S OG F 9 WLLQRRE EEFR\Q Q R X Y H U QED@MAHAP H W WHHEAR\Q WSIO R L DE \KIQQ G L F D \
JRXYHUQBREAH U O H QW XD QWS WRDWWLG BB W K R G RERDIQ SR 8 U Lm¥ERDR U}HO 8 L Ot HRX Y H U Q PRAEXIYQIRIW D P P H
GHVW U X FOIKAW L RO O HWX M B W YT X IGHSERKHY REMI% P X Q « UDKIL RVEDE @ MW IGLHEKIHD L U HV

VDLQ®NVHODWYRBV

OBHUVRQ@QHO 6LFHWWBOXDITWDR@ LGS WRARIKY HUQD S B WRVW | | L R RHQ®/ W« V HG FAHR Q W U RWLHIQW. HL F C
U«P X0« UBBHBOROOHEP «TXGBHVWILRRO IHMHARPS O « XIQ@\W D OTXB O L @ EDPRXN HUQD QF H

HWHHV SGIFW

REOLJDWVY RDVHV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RXUNBRQIR0UOB 'DQV XHGWHR SR UPKLIOR®@ DEINQ Y HV W L V VGHPUHIDERD VR EM HR WY.L U R Q Q HWPRHGW DOV
7D[RQRBHM 8O HV DOLJ@XWY W D[R Q RFPHOHD 8 (
FULWBSE®LFIDEOHYV

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWBWYRQV LQYHVWLYVGHPHQVRGIXIOW QBHEUHQ QS IQWQF RP SWHWU L W S HA P 8 QM RQR S « HAR BIW L @ L
«PLVVLIHREEDVVEIH GO DFWIFROQRFVLEXHD FXIBB O M@ YLURQ Q HIRSIQRVEIX®D W QW IHQ 0 XD O L J Q HPH Q VY H F
O «OHF®VBUEUWQH ODD[RQRAKHMRS«HQQH

UHQR XY HRODE-OH

FDUEX UDMWAMHOHXU .

H@ DU E RBQLFA DL QH
(QFHT XERQFHUQH

/H SUR G XLG\D Q ALIGHYUH V \@ D\@ &LKOD F W L YQ Weed®XJI D ]I RV V LHOM RO « Q H QIXAHO « T IXUMR Q W
FRQIRURBW D[R Q RMPHDH S

& Q H U QX O « MIHM ﬁ 2X L

FULWRRPASUHQ@IHQW

UaJORRP S O HIDH V ~ ~

BTG e N bQwWBDIRVVLOH [l 'DQOB«QXFIGkDLUH
QXFO«DWEHHVWLRQ ,

GHE8«FKHWV O1RQ

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDQ®WRHOOH UDSSRWWRXOMHIMYHVWLVVEHESHQENIQD QRLIFRP SUWUNRVEOLIDWRRYONUDWO BYEX M H
U«DOL\GEVRIBRMH FW L | GHX[L2PHDSKLUONSU «V6QWHL J QPPN R Q RPQHT XHPSDAM) SSBRXWQ YH VW LV VGEDP
HQYLURQQHPHQWDO puAiecl;aeY el >l G ol 0 )Nz 27/sNoRRNEDA A 3 4] AUNsNNeN AV

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

/HWDFWLWWXQVLWRLU"""’
VRGWDFWLSRWWYV

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

UHPSODFWR H QMY soLag@mb[RoRPLIIOO% soL a0 (RorrL AP

F D U E RIGHQ VDXV U H Vv . oo axroemon

GROQWLYHDX] sorame 1RgoLIDO

GCO«PLWHBRHIIHW . 7D[RQRPLH . 7D[RQRPLH

GH/ HURRUUHVSRQGHQW &HIUDSKLIMNEU «VHQWEHWRBBBQYHVWLVVHPHQW\

DXPHLOOHXUHYV
SHUIRUPDQBBYVD E O Hua Mo i )

XHWYREOLJDWRDRGMW DERASYHQWRAWHNW[S RV L WLRQMHO H

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HX YIS WGV R @ FWELD QWHY. QYHVW LV GXRIDEDMWY QYHVWLVSRRHQ R

/HV\PEROH FRQWULGEMREMHFAWYILWR QQHR KX®W D QNX MIHOR BWGWHQJIJDJARBQWB D PWQLPGB F
UHS U «\GHMW H FKDF$QQWIBDBPWQLPG@HQY HV W LOANHPEGBRMR EMHFQWILIUR Q QARG RGO DO LIR¥MF
LQYHVWLVEKBEB®HY OWD[RQ KRR HH VIW
D\DQWREMHFWLI
HQYLURQQHRHH
WLHQGB@RPSWH 4XHOHOWVB UR SR UPALIQR® BOIHQ YHV W L VE KB B BAHD/S O VR FL'D O
FULW BSH\O L FDXE[O
DFWL¥ERQRPLTXHV
GXUDFXEHODQ
HQYLUR Q Q B RHLQWUIHO
GHOI/ D[R Q BRQ & 8 (

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W
G«IL QDD 2 J O H REH@W J {8« GHORRPPLVVLRQ

(&+,48,(525/" 1(;7/($'(56 $QQHGHNS5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(525/" 1(;7/($'(56 $QQHEMS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU  LQYHVWLVVHPHQW OAAA A PEMEAE,E" °»AERPAEAEE ¢ CE»"
GXUDE®® HQWH®Q AYAY,-- Yo Yat
LQYHVW LV GHRHQUH - R
DF WL Y&RMRQ R P L TIOH E-1EOE(EERKIEERAAA»A»RE-ABKL; -A»E

FRQWULSEXHQ REMHFWL]|
HQYLURQ Q HREXN®WIDIO » /EEAOEA@@-AL&E¥N>A>>1E@%1>>EE¢E@)EZE»A/E»(E
SRXDXW OT@BQIFD XV H

GHSU«MXGPBSRUWDQW [
DXFX@HFHWEMHRAML 1V A= AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV M am A e o
LQYHVWLVVD-ISPS{Q_WVHQWn AEG-A¢EMA L ALAEA AI»EEGEE»A»ABNEEAA»BE L E-1EGE ¢ EExKRIRERAAA» A» A A
R e H OEE',A»'[EAEEAA,A)”EA%LEAAA»A»AEEA%,-ﬁ(’»E'»»E,‘C',»@E&A&-EA@\EA»%@@%]»EE@EE:
Jrernveperd : EE. AgMAAE (> ABB» £ EAEABEARA Ar |

/D WD[RQRE HED B{VW n °-jAF_D»I?-lEf;ICdELtﬁ‘EB\AAA,(,'gciEBBZS\AAE’ (,AIN»EE(,EEEE»,A@EE

XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T ABAA A»1Eh4Ts EARAAA»ASRAE M EAE »E

LQVWISWXXHU2JOHPHQW »Al¢ EAAA» ABBERAA E-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHV
LQYHVWLVVHPUDEOHY N AEG-A¢EA A ABR AI»EECEE»A»AEE

D\DQW XQ REMHFWLI OEE. A»EABEAA A 1Eé\3}’ A

L A» JA» & - s
O LU @ron ey Jns s N AEEAASEE E-1EOEEECEgB»EG- A EAEE
SD D « FH WHPLHIAWL J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(5<%5,%21'6 SQQHGWS5 DUWLFOH [ |



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}

(&+,48,(5<%5,%21'6 SQQHGWS5 DUWLFOH



"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU

FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHOQWM GLFDWRQENUQ BIDF L G HQ & HYW RQUAV LB IMFRQVLG «UDWLRQ

/HWWULQFLSDOHYV /H528JOHP H<QOMJI X8 ( GHOBRPPLVVERQ SORN52J0H PGHQ@M I U G« ILRQW LV W
LOFLGHQ&HINVWLYHY  G@LQGLFSMHXHWEHDRHY X UBHVY. QFLGH QK BIDW L&/@IXQP HW WHXUD HVD FWHEHE XUDEL
FRUUHVSRRAGHQW HQYLURQQHRWER WICDRY[ D SWHAWVL Q G L F B RVGIFKHJNEDHIQ WL G HIXRIHDWV L ¥HHW. Q G L F DRRHXEWU Q

LQFLGHRXREBDWQMKNV O HIVQ F L G HQIHDWV ¥ RIGFWY O F XSARAHEK D T X A H W WOHRKWY O BBHR Q QR YAB/L V S R GIIMEQDW « BUDQD/D R X
SOXVIQLILFEHVLYHY G@DQIHJWWD ILQDQFL2UH

C«FLVERQQYHVWLVVHZH@WD QG F DRVHRMOUDVL O O E& VU HF W H@W Q WR VD [P « WK R G R®OHQIR W D SWLRKU L «S\(DZ U |

VXOHDFW XU V XW L OLOVRRHS/R XUWG H Q W RIARIQW U LERWLIVARKRYQH P S DEF I DWLLIIQ L | VARIEWIA L Q G IGRHD RVGIW U R Y
G XU D EQICRIWY « PHQWLRR @H VWREW QVHSR O L WE D ¥ HRVO X/\DISRIQN & R Q V L G «G B SWLIRFYF LISORILHB\HZXAEDWY L
TXHVWLRQV D «JDOHPE QMKW U D YGHOME « P D U FaK@HH Q J D J HDFFFWVQLWVR QR PHIE BMQW UH U LQBD P « O R X t

HQYLURQQHPHQWDOHWUDQV S M XEHKIFMG L F DAAGHH WY@ XO K XH[ W H U Q@ QILDWWIVY H V
VRFLHBHFHUVRQQHO

DX HYV SERGU REW V "DQ VI X HORHYV X WDHHVQ Y HV W LV VE R U REWDRIQY W FLIRIM R U EKYS U L Q F LGSLIHM F WG-HOWB\2 & '¢
O KR PIRMD D XWW H OZLQWBEWQWQ@ HSRX.YWVQDWHLERPB O HYFIGI H\H F VGHIYDW L KQ V. KW O DIMKIHQ W UH S U
FRQWBRUUXBWHRQ H\W X [GURGWV/ZKRPPH

DFWEH¥WRUUXSWLRQ

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VB HG @ 2 & 'q O @ L Q WEHIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 BIN F & HXIW L RQIVW O MW HIYW U H SIMXVH R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFAHO YXG/HORBQR F L «GMH V W IURIE DMALHAN U D L W\ U Q DRWR R C
SURFBYAR QWE K BRIQW UR B BURH V

/DGLVTXD O LG HRIP\WM MRADHKHIQ WFIRIP R\ D @ViA P D X Y D LS/WHIYW LVIXGIES L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLWUDYDLO

8QHGHVF ULSWW R QEHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW H F Wi, RQ H V W L VBHAPSROQWIDEXOTGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ
1)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QE.W. Q FIRSH L WWGBAD ¥ D X VBB U « M XIGALFRIU WHIDQY \W
GXTXMHVQYHVWLVDB B H@¥W D[R Q RAGH Y U DI BIOMX VEIMB U « M XIGLFRIU IVX
REMH BWLID [R Q RRQ & 8(WXV. P D F FR P SDRQIHWY B KL | LTPOK\E HS UL Q FRRH L
¢ MQEDVDXVEM U«MXIGLFRIUWDDIS S ARQTLIKHPKQWYHVWLVVRRMMDE

SUR GDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WOXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\F R P S QHRU L WG bIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD EXIBYB O DK@ YLURQQHRNMANWDOH HVW L \GHIDEEWR § YO R QO
FDXVEHB U « M XLPLSRHUDMORBEMNM H AW Y LW R Q Q HR W@ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « IHWURQF L EQG HFH Q f HIVYW VKED\HIWD FW HXKHEWXUDEL O L

AoxL

O01r0

(&+,48,(5<%5,%21'6 $QQHGHW5 DUWLFOH



4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH 8Q23& G@RE OLMERRBR BHUBK W IRKG BBIR/Q JIXBIW X WPV Y FB\D (G H VW Q W U H SSWLLWHQKR\Q

GCOLQYHVWLMMAHQW | L QD Q F&YDDWXRRIF/P HW DEHAR Q @ M D G3LHWI«J Q D \§ O HVI H Q FaH® R W DWW RRRF LEW VW LR Q
OHB/FLVLRQV

COLQYHVWVNORRHQW * 4 xHOOMRQWH¥RQW U D GRWKNGD/Q ® D/ W U D WG JLGHY HV W L VWM PBIISWRH « OHFW LR Q

G HD F W RNV vV LQYHVWL YV VIHRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
REMHBWIQVHVWLYVHPHQW R 6y OELH U

H®WID/ R O « IDDADIFHT X H

/HV « 0 «PHGQWRQW U D L XQ\DL@BRXW « OHFW LEIQWE YH VW L V VHHWIHVOW/I LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSH P 2 ¥ & @WMAX LY D QW V

O[S ROLVWLAKH O B0 B® F L «G\H«H VW IHRQHMR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F D G/HEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAVDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPH@W(E D & KO F& BYP H W WSHXUAHHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURHL B/ XDRXEBH3IS0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFGE HQW L I L «

‘

'DQ VI X H OSOUHR S R UMMIQR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BGX VRKS « UL P& W YHV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O VB UHH[V O XV H R\ R UHHROWDR-DAR R QKBIXLAG XA XHY LY HQY HVWLVVHPHQW
* 4 XHOMWHYB RO L WRITKHHQR H X Y S RIX&Y D O OHFUD W L BXHERQ IR XYHUQ BRINHRFL« ®RQ V
OHV T X HOOBAHR\G MLIQMD Q E QY BI VW L W

/H\SUDW IGTHER'Q Q H /HFRQW GHO@D S S OG F 9 WLLQRRE EEFR\Q Q R X Y H U QED@MAHAP H W WHHEAR\Q WSIO R L DE \KIQQ G L F D \
JRXYHUQBREAH U O H QW XD QWS WRDWWLG BB W K R G RERDIQ SR 8 U Lm¥ERDR U}HO 8 L Ot HRX Y H U Q PRAEXIYQIRIW D P P H
GHVW U X FOIKAW L RO O HWX M B W YT X IGHSERKHY REMI% P X Q « UDKIL RVEDE @ MW IGLHEKIHD L U HV

VDLQ®NVHODWYRBV

OBHUVRQ@QHO 6LFHWWBOXDITWDR@ LGS WRARIKY HUQD S B WRVW | | L R RHQ®/ W« V HG FAHR Q W U RWLHIQW. HL F C
U«P X0« UBBHBOROOHEP «TXGBHVWILRRO IHMHARPS O « XIQ@\W D OTXB O L @ EDPRXN HUQD QF H

HWHHV SGIFW

REOLJDWVY RDVHV

(&+,48,(5<%5,%21'6 SQQHGWS5 DUWLFOH




AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU

(&+,48,(5<%5,%21'6 $QQHGHW5 DUWLFOH



3RX-UWBRQIRWOB
7D[RQRBHH 8O HV
FULWBSE®LFIDEOHYV

'DQV XHGWR SR UPLIOR® DEINQ Y HV W L V VGDPUHIERD QXWER EM HR QY. L UR Q Q HVPRHIQW DOV
DOLJ@XWY W D[R Q RG®HOHD 8 (

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWOWY.RQV
«PLVVIHR@MEDVVEIH
O «xOHFGVBURUWQ@H
UHQR XY RGDEOWH
FDUE X WDQMWMANMHQ H X U
H@ DUE BQUFQDL QH
(QFHT XERQFHUQH
& QH U QX O « MIHM
FULWPRASUHQ@HVQW
UaJoORRP S O HMH V
PDWLGBIHAUHW «
QXFO«HDWHHVWLRQ
GH8«FKHWV

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDOWRLHOOH
U«DOL\GMmVRIGRMH FW L |
HQYLURQQHPHQWDO

LQYHV WLV GHPHIWRGIX IOW QBHEUHQ Q3DOMOF RP SWHVU L W SHI'? 8 QHRQR S « HH@PBIW L2
G@DFWILFRQRFLEXHD FXIBB O B@ Y LUR Q Q HIRSIQRVEDNE W QW LHHIW B XKD O L J Q HEHI Q VY H F
ODD[RQRAXMRS«HQQH

* /H SUR G XLLO\D Q ALIGHH V\B D\ ELFO\D F W L YQ WeedXI D] IRV V LHOM RYO « Q H QILFHO « O IXUMR Q W
FRQIRURBW D[R QRGPHDHS

N

2XL

~

‘DQOHD]IRVVLOH N 'DQVB«Q@XFIGkDLUH

3t

01RrQ

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

UDSSRWRXOHM YHVWLVVENHQENXIOQD QRLFHRP S LANREOLJDWRR QN UDWQ BEX M H
GHX[L2PBIDSKLINSU « VO QWL J QIKFO-DDMN R Q RPQIHT X H PS-DQMI SS RN IWQ Y HV W L V VGDP
SURGMIQMD Q PXMUTH W HREOLJIJDWRRQMUDLQHV

/HWDFWLWWXQVLWRLU"""’

VR GWDFWLBRWWYV
OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V
UHPSODFWR E QM
FDUE R@HQ VWXV UH V

GROWYLYHDX]
GO «PLOHBDHIIHW

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

. SOLMXOWD[RQRPLH
QXFO«DLUH

KRUBJRVVH®H
1RGOLXDO 1R @O L JQ@DD
7D[RQRPLH 7D[RQRPLH

$SOLMMOWD[RQRPLH
KRUBJRVVH®H
QXFO«DLUH

GHWHURRUUHVSRQGHQW &HIUDSKLUMSU «VHQWEHWR\EBBQYHVWLVVHPHQWY

DXPHLOOHXUHYV

S T A LYY SX[ILQWH HVUDSKLTOXHWREOLJDWRLIRQW DERAS Y HQWRE W HV[S RV L WAFRQEHLQ H

/HV\PEROH
UHS U « \GHOAW H
LQYHVWLVEKE B DWWV
D\DQWREMHFEWLI
HQYLURQQHR@IWDO
WLHQGB®RPSWHYV
FULW®BH\O L FIDXE[O HV
DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q QB RMLQWIHO
GHOWD[RQ BRD A 8 (

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HXY QIS lGMVR @ FWELD QWHVY QYH VWLV GXRIDEBMW QY HVWLVSRRHQ R
FROQWULGENMREMHFAWY LW R Q Q HR KW@®W DIV QNX ZHOR BWGWHQJDJARBQWE D BWQLPGB I
FKDF$QQWOIBDBPWQLPBGODHQY HV W LOMAHPEBUBIMR E M HFQWLLIUR Q Q ARG WEO D OLIDYMF
O/ D[R Q RO HBH VIW

4XHO-OWMWBURSRUPLIOR® BOHQ YHVW LVE KB B RS O DVR F L'D O

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W

G«IL QDD 2 J O H REH@W J {8«

GHORRPPLVVLRQ
(&+,48,(5<%5,%21'6 $QQHGHW5 DUWLFOH [



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(5<%5,%21'6 SQQHGWS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A -RPEMEACELE" °»AE¢ WP AEAE& (°¢ CE»"
GXUDE®® HQWH®RG AVLAY,-- » A- Ya»
LQYH VWLV GHRIQWH UV .
DFWLY&RMRQR P L THOH. E-1EOEEExKIEERAAA»A»AE-AEKL; -A»E

FRQWUISEXH) REMHFWL]
O »/EEAOE(E@'A]‘&EQ«EAA,A»IEQ%‘I»EE&,EE‘))EZE»;A'/E»(E
SRXMXW O BQIF DXV H

GHSU«MXGPBSHR UWDQW )
DXFX@HFHWEMHHML 1V AR AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV B am . n omeem w meim omn e o m wa

LQYHVWLVVl}EP&GQ_WXHQWn AEG-A¢EMA L ALAEA AI»EEGEE»A»ABNEEAA»BE L E-1EGE ¢ EExKRIRERAAA» A» A A
GHVSUDWL TXHHERQQH CEE- A»EABEAA A» BAVe EAAASA»AEER L, . RnE B¢ »BE A& AL EAREA»E g AI»EEEE:
R “ OBE. Ay AMAAE»ABR» EEALEABGAE A |

/D WD[RQRE HEB8{VW n °-AE’»E-1E~¢~ICGEL6\EAAAA¢QEEE>EES\AAE’ ¢A|~»EE¢EEEE»,AA5>EE

XO/\VW2BH ODVVLILEDWLRQ *AAE(COBSAR»EE- ARER»EA-A N .T-ABAA A»1Ekig EAAA» AERE A EAE »E

LQVWISWXXHU2JOHPHQW »Al¢ EAAA» ABBERAA E-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E

X . A EERVE ArAl ¢ EAAA» ASEAFEBAE - TAAA Ak
XQH OLVWHIDFWLYLW«V = L L o
«FR@RT X BWK U D EVOHY Ne-AER>ErE I cBIAAA CEDE> TRBEAA A» bR EAAA » A BAE M E AR » E
OHSODRQYLURQQHPHQWDO EAA@EEAAE(,OOE&)AEWEE,AE_»EE» 1E(,‘|(,(£1(3\EAA(,C§H5)%S>EAA#EEAAE(,OGE,&AE»

a ~ o & S M m o Ay AE, SR A & . -
ig%agf\f‘wﬁwg\fﬁﬂ?vﬁ«v jE»/;»A\I¢EAAA>>A5MME-IAAAAa>> :EF.>A5>E§E4EA»AM<;EAAA»AE>I§S\£E£AE-TAAAA&,X
«FRQRP LT ¥V D BOXHV DA

OH SODQVRFLDOHV
LQYHVWLVVHPUDEOHY N AEG-A¢EA A ABR AI»EECEE»A»AEE

D\DQW XQ REMHFWLI OEE. A»EABEAA A 1Eé\3}’ A

L A» JA» & - s
O LU @ron ey Jns s N AEEAASEE E-1EOEEECEgB»EG- A EAEE
SD D « FH WHPLHIAWL J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(525/' (48,7<52:7+ $QQHGNS5 DUWLFOH [ |



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}
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"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU

FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHOQWM GLFDWRQENUQ BIDF L G HQ & HYW RQUAV LIBW MF RQVLG «UDWLRQ

/H528JOHP HQOMJI X8 ( GHOBRPPLVVERQ SORN52J0H PGHQ@M I U G« ILRQW LV W
/H\SULQFLSDOHV GOZLQGLFSMUHXHWEHDRHY X UBHVY QFL G H QKBID W LO/@IXQP HW WWHXUD H VD FWH&H B X UDE L
LOQFLGHQEHVWLYHY  HQYLURQQHRWQ WD D S@WHAWL Q G L F B RVGIKHIWDHIQ WL G HIXEIWY L ¥HHW § G L F DRARMDEWBU Q
FRUUHVSRRGHQW O HIVQ F L G H@EIHDWV W RIGFMD O F YSRMK D T X A H W WOHRKWY @ BBHR Q QR VG/L V' S R GIME@W « BUXQD/D R X
LQFLGHRXRRBDWQMNV GODQMHIWWD ILQDQFL2UH

SOXVIQLILFEHVLYHV  gHUWDRGY F DRI O O-W®& VU H F W HPW @ NRNVD [P « W K R G ROHRR\M D ULRKU L &«SA(DZ U |
C«FLVERQQYHVWLVVHAG QO o/BRASR XUE H Q W RIFLRIQ W U LERWLIVRIGH P S DF &\ DWLLIIQ L | VIREWIAL Q G IGHD RIGIW U R Y

VXOHDFW KU V PHQWLRD GH VWRBEW QHSR O L WGE B M HVO X/\DISRIQN & R Q V L G «G B SWLIRGF LISORIHB\HIXREIHDWY L
G X U D EQICRIWY « D «JDOHPOIRQHRW U D YGHOMS « P D U RX@HH Q J D J HDAFAQLWVR QR PHE BMQWUH SULQBD P « OQ R K t
TXHVWLRQV WUDQVS D MEHWG L F DRAVH & @ XQ KM XH[ W H U Q@ QILDWKLVY H V

HQYLURQQHPHQWDOHV

VRELHEHTHUVRQQHO  'DQVIXHORHY X WHNVQ Y HVW LV VER B QEDRIYW FIRIM R U BEKYS U L Q F LGSIHM F WGHOWD\2 & '
DX HYVSERG®URE W V OZLQWBEWQRQ H SRV VQDWLERB O HYF IGSH\H F VGHDW L KQ VY W O DDWKIHQ WU H S U

OISl al, SRy H\D'X G UR GWD/@ KR P'P H
FRQWBRUUXEWHRQ

PEWEFRUUXSWLRQ  ¢|) GHV DVVXXHDHNVQ Y HVW LV GKRIDEEHWS H FOH3Q WQ F IGIH\H F VB HE @ 284 O @ L Q WHIQW

HQWUH &Y DWH\WQ D WORWIOHE SBIN F & HXWW L RQWVHWW O DWW HIYW U HSWXMHRLGHI G+ RP P |
OPRFLOWMHVWERQWUW\VONPDWLTXHPHQW

/DFRUU DR B L F®OND SRR L VEL A KFHO XG/HORBR F L «GM«H V W IURH@ DOAAHNN U D L W WWH U Q DAMA R C
SURFBYWR QWEHBRIQWUR D BRFHV

/DGLVTXD O LG HRPW WRQHXWYWIRIP R\ D @GV 7 D X Y D LYWW LVDXBI S L Ol HHUV WA RWQD G B W
UHVVRXGRHE/OW KRG RORDIQEBG{DA TXLQW « BUHIFILW W B B DVDWUL HW SE& A & U R K WR/D LHQW X
GURBLWUDYDLO

8QHGHVF ULSWW R QBHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPDHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW HF Wi, RQ H V W L VBHAPSROQWIDEXOGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ V
/)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QS.W. Q FIRSH L WWRGBAD ¥ D X VEIRE U « M XIGALFRIU WHIDQY \W
GXTXGHVQYHVWLV DB EH@¥W D[R Q RAGH Y U DI BIOMX VEIMB U « M XIGLFRIU IVX
REMH BWLID [R Q RRQ & 8I(WXY. P D F FR P SDRQIHWY B KL | LTBOK\E HS UL Q FRRH L
¢ MQBEDWVDXVEM U«MXIGLFRIUWDDIS S AQTLIKHPKXKQWYHVWLVVRRMMDE

SURGDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\FF R P S QHRU L WG BIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD XIBYB O DK@ YLURQQHRNMANWDOH HVW L \GHMDEEWR § YO R QO
FDXVEHHB U « M XLPLSRHUDMORBENM H AW Y LW R Q Q HR W@ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « WHWURQF L ERG HFH Q f HIVW VKED\HIWD FW HXKRHEWWUDEL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH (FKLTXRHWEXLWARZ WYX\ 3 &G H/ « O HFGHVR @/ WRWR FN S L BNLMDYY HOVDABH YU D Q G BD H X
GOLQYHVWLMAMEAHQW LQWH U Q DM URGHIRGBIRW <HO\B U R L V VIDRQFGIL B OHY H GV E R WL WD RIQMPG KO\H D G H YR BB@ V
OH3/FLVLRQV OHXHFWHXU

GOLQYHVWUNBRBHQW

G HM F W RHIVOXHD\H V " 4XHOOWFRQWHF¥RQW UD GRW.HNGDQ @ DV W U D WG JLQHY H VW L VXAM PO ISR « OHFW LR 8 @

REMHBWIQAVHVWLVVHPHQWy HvwLVVHREGOMWIW HLKDEXIGHF D U D F W « U LW/QWLLTURHQ/Q H P RIQAR B DBSUHR/P X SIN B H
HWIV R O « IDDQIEHT X H SURGMIOMQFELHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHF W LB QDB YH VW L V VHHWIHVOW/IV LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSHN J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BWO B® F L «G\H«H VW IHRQHFR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH >
G X U D BAVDIL GBLR/XRWA V X DHDk D O L \GIHWKLIRFQGH D U D F W « UK @ WILT R & @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPHDW(E D & KO F& BYP H W WSHXUAHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURAHL B/ XDRXEH3I$0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFG HQW L I L «

‘

'DQ VI X HOSOUHR S R UMMIGR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BX VRKS « UL P& WY HV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DP L VHHG O DG HM. O VB UHH[V O XV H R\ R UHHROUDR-DAR R QHBIXLAG XO XH) LY HQY HVWLVVHPHQW

‘

A XHOMWHIBROLWROIWKHRHXYIRXIYDOXHYUDWLTGHEHRQQARXYHUQBOANHRFL«ERQV
OHVTXHMWUHRGMX.IQD Q ERQH VW LW

/IH\SUDW ILGTHERQ Q H
JRXYHUQBQQHHUQHQWHFRQW@W&DSSO&HBM@R&EFR\QQHXYHUWHWWHH\MR\QWSMOBLDGVXLQQGLFDV
GHVW U X FGHKHWW L R Q T XD QW3 WROWHLG BOQBPA W K R G RGOZRDQ BSAMR SU LrYWPD UIHO B L O HRXYH U Q P RFEXYQRIW D P P H
VDLQBINVMHODWYRBV OHWXM B8 WYT X IGAHSHRXH RGE M« P X Q « UDTVXIL RVEDWE & KW IGLHEXIHD L U H V

OHBHUVRQ@®HO
U«PXQ«U(E)WHBQRQQHOGLFHV\/«WBOXD—WDQ@/LGV)G\NCD_WHUQDQSEUlQNWl|LRE—Q;E/LH-I«VHQFF|—RQWURWLH]@\KH'|LFE
HWHHYV SEIIRFW O «TXGAKMHVWULRIO HWVARPS O« XKD@EWD OTXBOLWWBDDMRKXKNHUQDQFH

REOLJDW\VRDQWHV
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RX-UWBRQIRWOB
7D[RQRBHH 8O HV
FULWBSE®LFIDEOHYV

'DQV XHGWR SR UPLIOR® DEINQ Y HV W L V VGDPUHIERD QXWER EM HR QY. L UR Q Q HVPRHIQW DOV
DOLJ@XWY W D[R Q RG®HOHD 8 (

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWOWY.RQV
«PLVVIHR@MEDVVEIH
O «xOHFGVBURUWQ@H
UHQR XY RGDEOWH
FDUE X WDQMWMANMHQ H X U
H@ DUE BQUFQDL QH
(QFHT XERQFHUQH
& QH U QX O « MIHM
FULWPRASUHQ@HVQW
UaJoORRP S O HMH V
PDWLGBIHAUHW «
QXFO«HDWHHVWLRQ
GH8«FKHWV

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDOWRLHOOH
U«DOL\GMmVRIGRMH FW L |
HQYLURQQHPHQWDO

LQYHV WLV GHPHIWRGIX IOW QBHEUHQ Q3DOMOF RP SWHVU L W SHI'? 8 QHRQR S « HH@PBIW L2
G@DFWILFRQRFLEXHD FXIBB O B@ Y LUR Q Q HIRSIQRVEDNE W QW LHHIW B XKD O L J Q HEHI Q VY H F
ODD[RQRAXMRS«HQQH

* /H SUR G XLLO\D Q ALIGHH V\B D\ ELFO\D F W L YQ WeedXI D] IRV V LHOM RYO « Q H QILFHO « O IXUMR Q W
FRQIRURBW D[R QRGPHDHS

N

2XL

~

‘DQOHD]IRVVLOH N 'DQVB«Q@XFIGkDLUH

3t

01RrQ

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

UDSSRWRXOHM YHVWLVVENHQENXIOQD QRLFHRP S LANREOLJDWRR QN UDWQ BEX M H
GHX[L2PBIDSKLINSU « VO QWL J QIKFO-DDMN R Q RPQIHT X H PS-DQMI SS RN IWQ Y HV W L V VGDP
SURGMIQMD Q PXMUTH W HREOLJIJDWRRQMUDLQHV

/HWDFWLWWXQVLWRLU"""’

VR GWDFWLBRWWYV
OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V
UHPSODFWR E QM
FDUE R@HQ VWXV UH V

GROWYLYHDX]
GO «PLOHBDHIIHW

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

. SOLMXOWD[RQRPLH
QXFO«DLUH

KRUBJRVVH®H
1RGOLXDO 1R @O L JQ@DD
7D[RQRPLH 7D[RQRPLH

$SOLMMOWD[RQRPLH
KRUBJRVVH®H
QXFO«DLUH

GHWHURRUUHVSRQGHQW &HIUDSKLUMSU «VHQWEHWR\EBBQYHVWLVVHPHQWY

DXPHLOOHXUHYV

S T A LYY SX[ILQWH HVUDSKLTOXHWREOLJDWRLIRQW DERAS Y HQWRE W HV[S RV L WAFRQEHLQ H

/HV\PEROH
UHS U « \GHOAW H
LQYHVWLVEKE B DWWV
D\DQWREMHFEWLI
HQYLURQQHR@IWDO
WLHQGB®RPSWHYV
FULW®BH\O L FIDXE[O HV
DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q QB RMLQWIHO
GHOWD[RQ BRD A 8 (

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HXY QIS lGMVR @ FWELD QWHVY QYH VWLV GXRIDEBMW QY HVWLVSRRHQ R
FROQWULGENMREMHFAWY LW R Q Q HR KW@®W DIV QNX ZHOR BWGWHQJDJARBQWE D BWQLPGB I
FKDF$QQWOIBDBPWQLPBGODHQY HV W LOMAHPEBUBIMR E M HFQWLLIUR Q Q ARG WEO D OLIDYMF
O/ D[R Q RO HBH VIW

4XHO-OWMWBURSRUPLIOR® BOHQ YHVW LVE KB B RS O DVR F L'D O

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W

G«IL QDD 2 J O H REH@W J {8«

GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV
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ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW OAAA A PEMEACEE" O AE R H>AEAE& ¢°¢ CE»"
GXUDE®K HQWH®Q AL AY, Y, & Yl ié
LQYHV W LV GHRQYH

DFWLYLMRQRP L ThoH. E-1EOE¢EEXKIRERAA»A» AE-AA ¢ -A»E

FRQWUISEXHQ REMHFWL]
HQYLURQ Q HRRW®WIDIDO » /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéEE‘))"M>;A/E»09
SRXDXW OT@BQIFD XV H

GHSU«MXGPBIRUWDQW [l
DXFX®HFHWEMHMW |V INIEN= AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHV O
LOYHVWLVVHRSmWYHOW AEG-A A A AEA AI»EECEE»A>ABNEEAA>BE L E-1EGE ¢ EEs BIEEFAA A » A » AE As
GHVSUDWLTXHHERQQH OEE-AA){I'EAEEAA’A))lEAi/@EAAA»A»AEE@}&-ﬁe»E»»E"é»@E&A&-EA@\EA»%@@%]»EE@EE7
JRXYHUQDQFH 7 R R o

ePbe OEE. AxATAAE ¢ »ABB» AEAEABRRARR - B> |
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE
/DWD[RQREHEGE{VW o
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E

LQVWISWKRXHU2JOHPHQW »Al EAAA> ALBERAAE-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E
X B A EEREA»ATe EAAA» ABEAFEBAE - TAAAAgh

XQH OLVWRBZDFWLYLW«V PO

«FR®R T X KX U D EOHY Neo-AR»EEL] cERAAA ERE> -ABEAR A» eI EAAA» ABAE AAESE »E
OHSODRQYLURQQHPHQWDO EAME - EAAE;°OEARENEE . ABKEE» AE I (ERAAA; QEBAHEAAME EAAE 00 EAAE»
&HU=JOHPRIFWPSUHQG EA»RI ¢ EARAA» ABRAEBSE - TAAAA G » op . ABEESE A will; EAAA s AEALEEAL TAARE ;
SDVGHOLVGHMD EWLY LW «V A °E!E-,AE>HEE#EA»A(\I¢EAAA»AE>E\¢EE£A>E-IAAAA¢>.
«FRQR P TG XV D BOHNV °»A

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(§175(35(1(856 $QQHEH5 DUWLFOH [ ]



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}
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"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU

FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHQWM GLFDWRIQENUQ B L G H Q & HVW RQHW LVIRU IMFRQVLG«UDWLRQ
/HVSULQFLSDOHV

LOFLGHQ&HIWLYHV  /H53JOHP MHQIM&JIX8( GHOBRRPPLVVIERQ SORN52J O H PG IS0 G« LRQW LV V
FRUUHVSRRGBGHQW GOPLQGLFSMHXHWEOHRHV XUBHVY QFLGHQKBIDNW LY@IXQP HW WHXUWHVDFWH&HGXUDEL
LQFLGHRXBEBDWOMNV HQYLURQQHRWER WICDRY[ D SWHAWVL Q G L F B RVGIFKHJNEDHIQ WL G HIXRIHDWV L ¥HHW. Q G L F DRRHXEWU Q
SOXVIQLILFEHVLYHVY  OHIVQ F L G HQEIHDWV I R IFFUWY O F YSBRAXMK D T X A H W WAHRKUWY @ BHR Q QRWB/L V S R GHIMEQ@W « B/ R X
C«FLVERQQYHVWLVVHEZFDYHJWWD ILQDQFLaUH

VXOHDFW XUV &HUWDQGV FDRHHMUD/L O OWE VU HF WHEW @ WRIVD [P « WK R G R®HRQIR\W D SWLRKU L «S\(DZ U |
G X U D EQICRIWY « XW L OILOVRRHSR XUG H Q W RILRIQ W U LERWWWARKYGH P S DEF MW DWLLIIQ L | VIREWNIZ L Q G IGRHD RIGIW U R Y
TXHVWLRQV PHQWLRR @H VWREW QVHSR O L WE D ¥ HRVO X/\DISRIQN & R Q V L G «G B SWLIRFYF LISORILHB\HZXAEDWY L

HOQYLURQQHPHQWDOHY «JDOH PO IQHXKW U D YGHHOMS « P D U RX@HH Q J D J HDFFFAQLVR Q R PHIE IBMQW U H U LQYBD P « OO R X t

VRELHEHYHUVROQHO wWUDQVS D MHEWFMG L F DHVIHY WG XQ K ¥H] W H U Q@ QIIDWKLWY H V
DXJHV SGER®U RG W V

O P KRPIRMMDDXWWH "D Q VI X HORGHY X WOHHIQ Y HV W L V VG R bl R ENDRIY W FLROM R U IS U L Q F LGBIHM F WGHHOWD\2 & '§
FRQWBRUUXBWHRQ OPZLQWBEQWQRQ HSRXVW QD WHLE QB 0HYF IGIHW\H F VGHIVDW L RQY. KWW O DIWKLIHQ W UH S U
DFWGIHFRUUXSWLRQ HWX[GURGWVZKRPPH

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VB HG @ 2 & 'q O @ L Q WEHIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 BIN F & HXIW L RQIVW O MW HIYW U H SIMXVH R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFAHO YXG/HORBQR F L «GMH V W IURIE DMALHAN U D L W\ U Q DRWR R C
SURFBYAR QWE K BRIQW UR B BURH V

/DGLVTXD O LG HRIP\WM MRADHKHIQ WFIRIP R\ D @ViA P D X Y D LS/WHIYW LVIXGIES L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLWUDYDLO

8QHGHVF ULSWW R QEHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW H F Wi, RQ H V W L VBHAPSROQWIDEXOTGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ
1)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QE.W. Q FIRSH L WWGBAD ¥ D X VBB U « M XIGALFRIU WHIDQY \W
GXTXMHVQYHVWLVDB B H@¥W D[R Q RAGH Y U DI BIOMX VEIMB U « M XIGLFRIU IVX
REMH BWLID [R Q RRQ & 8(WXV. P D F FR P SDRQIHWY B KL | LTPOK\E HS UL Q FRRH L
¢ MQEDVDXVEM U«MXIGLFRIUWDDIS S ARQTLIKHPKQWYHVWLVVRRMMDE

SUR GDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WOXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\F R P S QHRU L WG bIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD EXIBYB O DK@ YLURQQHRNMANWDOH HVW L \GHIDEEWR § YO R QO
FDXVEHB U « M XLPLSRHUDMORBEMNM H AW Y LW R Q Q HR W@ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « IHWURQF L EQG HFH Q f HIVYW VKED\HIWD FW HXKHEWXUDEL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH (FKLTXQMUHSUH QWX BI&GH « OHFGANWR @ OH YDBEH 30(LQYHWMWERQWUNHEWRVGEB QC

COLQYHVWLMMEAHQW GHSHW HARHRY H Q QHDVO HEKXIWR S « H QRMHW W LYLRRAQUAW H DXAOLHRIAR X Y HIOROQHG/L \8 BRRXW F U L S
OH3/«FLVLRQV GARQGYV

GOLQYHVWUNBRBHQW

G HM F W RHIVOXHD\H V " 4XHOOWFRQWHF¥RQW UD GRW.HNGDQ @ DV W U D WG JLQHY H VW L VXAM PO ISR « OHFW LR 8 @

REMHBWIQAVHVWLVVHPHQWy HvwLVVHREGOMWIW HLKDEXIGHF D U D F W « U LW/QWLLTURHQ/Q H P RIQAR B DBSUHR/P X SIN B H
HWIV R O « IDDQIEHT X H SURGMIOMQFELHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHF W LB QDB YH VW L V VHHWIHVOW/IV LQIEB BIU D F W « U L\
HQYLURQQH P W WIDBMHRP XSHN J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BWO B® F L «G\H«H VW IHRQHFR Q W U DEL @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HVR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0« WH@WD QWD) X E U LT 40HH OAR QOMIVQ G L F D@VHH >
G X U D BAVDIL GBLR/XRWA V X DHDk D O L \GIHWKLIRFQGH D U D F W « UK @ WILT R & @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPHDW(E D & KO F& BYP H W WSHXUAHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B H
¢ O RGWMLERULEID7 P«WKR G FRURAHL B/ XDRXEH3I$0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XQH « O H F WD YLLW 3] WILKD D QIFG HQW L I L «

‘

'DQ VI X HOSOUHR S R UMMIGR.QP ID3$HU R G KLQWD Q L HQ JDJH W« BX VRKS « UL P& WY HV WLV V
DYDQW SSOLEERMMRQHI DVB«IQN HVWLYVHPHQW

/DP L VHIGS O DG HM. O V& UHH[W O XV H R R UH\HIFROLDR-DAN R QKBMLAG XQ KH) LY HQY HVWLVVHPHQW
* 4XHOHYB RO L WRINKHQRH X Y8R XY DO OHHYUDW L GXERQ QR XYHUQBONRFL«®RQV
OHV T X HOOBQUHRG DLIO/D Q E DY BV W L W

/H\SUDW LGTHER'Q Q H
JRXYHUOQBRGRAHUQHQWHFRQWGHOBD S S OG H ® WLQRRE EEHR\Q QRX Y H U QELOMRHK P H W WHHR\Q W I O L DE \KIQR G L F D \
GHVWU X FGIMWW L RO T XD QWS WFDYHLG BICBI* W K R G REIRIIQ BSOAR 61U LmVERD B)HO B L OmHRX Y H U Q PRAFKYQRIW D P P H
VDLOGMIHODWYRBDY  ©HAXMEWYT X IGHSRKY RE MW P X Q « UDTVKIL RVEDE @ MW IGLHIKIHD L U H V

OBHUVRQQHO

U«P X0« UBBHBOQR QO H P LFHWWB OXITWDRY LS WERIY HU QD 88 B W QW I | LR BHI® b« V HQ FRHR Q W U RWLHIQ HL F
HWH HY SEIRW 0 «TXGISHVWILRIO IHFERPS O « XIQEW D OTXB O L\8 BIMRXN HUQD QF H

REOLJDIWVRDWYH V
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RX-UWBRQIRWOB
7D[RQRBHH 8O HV
FULWBSE®LFIDEOHYV

'DQV XHGWR SR UPLIOR® DEINQ Y HV W L V VGDPUHIERD QXWER EM HR QY. L UR Q Q HVPRHIQW DOV
DOLJ@XWY W D[R Q RG®HOHD 8 (

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWOWY.RQV
«PLVVIHR@MEDVVEIH
O «xOHFGVBURUWQ@H
UHQR XY RGDEOWH
FDUE X WDQMWMANMHQ H X U
H@ DUE BQUFQDL QH
(QFHT XERQFHUQH
& QH U QX O « MIHM
FULWPRASUHQ@HVQW
UaJoORRP S O HMH V
PDWLGBIHAUHW «
QXFO«HDWHHVWLRQ
GH8«FKHWV

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDOWRLHOOH
U«DOL\GMmVRIGRMH FW L |
HQYLURQQHPHQWDO

LQYHV WLV GHPHIWRGIX IOW QBHEUHQ Q3DOMOF RP SWHVU L W SHI'? 8 QHRQR S « HH@PBIW L2
G@DFWILFRQRFLEXHD FXIBB O B@ Y LUR Q Q HIRSIQRVEDNE W QW LHHIW B XKD O L J Q HEHI Q VY H F
ODD[RQRAXMRS«HQQH

* /H SUR G XLLO\D Q ALIGHH V\B D\ ELFO\D F W L YQ WeedXI D] IRV V LHOM RYO « Q H QILFHO « O IXUMR Q W
FRQIRURBW D[R QRGPHDHS

N

2XL

~

‘DQOHD]IRVVLOH N 'DQVB«Q@XFIGkDLUH

3t

01RrQ

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

UDSSRWRXOHM YHVWLVVENHQENXIOQD QRLFHRP S LANREOLJDWRR QN UDWQ BEX M H
GHX[L2PBIDSKLINSU « VO QWL J QIKFO-DDMN R Q RPQIHT X H PS-DQMI SS RN IWQ Y HV W L V VGDP
SURGMIQMD Q PXMUTH W HREOLJIJDWRRQMUDLQHV

/HWDFWLWWXQVLWRLU"""’

VR GWDFWLBRWWYV
OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V
UHPSODFWR E QM
FDUE R@HQ VWXV UH V

GROWYLYHDX]
GO «PLOHBDHIIHW

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

. SOLMXOWD[RQRPLH
QXFO«DLUH

KRUBJRVVH®H
1RGOLXDO 1R @O L JQ@DD
7D[RQRPLH 7D[RQRPLH

$SOLMMOWD[RQRPLH
KRUBJRVVH®H
QXFO«DLUH

GHWHURRUUHVSRQGHQW &HIUDSKLUMSU «VHQWEHWR\EBBQYHVWLVVHPHQWY

DXPHLOOHXUHYV

S T A LYY SX[ILQWH HVUDSKLTOXHWREOLJDWRLIRQW DERAS Y HQWRE W HV[S RV L WAFRQEHLQ H

/HV\PEROH
UHS U « \GHOAW H
LQYHVWLVEKE B DWWV
D\DQWREMHFEWLI
HQYLURQQHR@IWDO
WLHQGB®RPSWHYV
FULW®BH\O L FIDXE[O HV
DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q QB RMLQWIHO
GHOWD[RQ BRD A 8 (

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HXY QIS lGMVR @ FWELD QWHVY QYH VWLV GXRIDEBMW QY HVWLVSRRHQ R
FROQWULGENMREMHFAWY LW R Q Q HR KW@®W DIV QNX ZHOR BWGWHQJDJARBQWE D BWQLPGB I
FKDF$QQWOIBDBPWQLPBGODHQY HV W LOMAHPEBUBIMR E M HFQWLLIUR Q Q ARG WEO D OLIDYMF
O/ D[R Q RO HBH VIW

4XHO-OWMWBURSRUPLIOR® BOHQ YHVW LVE KB B RS O DVR F L'D O

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHVQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\I D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDV BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYT DF DW « J R UL$HX W U IEBX S UR G KLQWD Q FILHBW « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WELHRIQQ V W U X @B IQIW WG WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L Q< R FYXBHR D U F KkaJ O H P RQRUWKMD Q IS\RKRM[ S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRAN W WHRQR/W « V

/H\S UR G & k WM B\HO/L T X LGHEW « V H (B 16 &\ U D QFQLYHIMU R Q Q H RMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W

G«IL QDD 2 J O H REH@W J {8«

GHORRPPLVVLRQ
(&+,48,(§175(35(1(856 SQQHGH5 DUWLFOH [ |



8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV

(&+,48,(%175(35(1(856 $QQHGHS5 DUWLFOH



ORGA@GHLQIRUPDWKRRQWUDS RXWHSOREB AL YNVQ FYHWSND DUWISBPAHD JUD S KH WY

EL\GXU2JOHPHBQW HWO DUW ISRUGHHP IDFDUL QGO 2 JOHP BQ W

3DU LQYHVWLVVHPHQW O6AAA: A PEMEACEE" °»AE R AEAEE (L CE»"
GXUDE®® HQWH®G ABAY... Yo%y »
LQYHV WLV GHRIQWH

DFWLY4MRQRPLTDOH "E-'EQEEExKIRERAAA»A» AE-AEKL; -A»E

FROQWULKEXH) REMHFWLI
HQYLUR QQ HPXN® W IDIDO
SRXDXWDOQ®EQKFD XV H
GHSU«MXGPBHRUWD QW
DXFX®HFHWEMH WL |V n g¢ AA
TXH OHV VRFL«W«V
E«Q«ILFLDLUHVGHYV ~
LQYHVWLVVHPSHIWYXHQWIN  AEG-A EoMA LA ABA AI»EECEE»A» ABEEAA»BEL- E-1EGE ¢ EEw BB ERRAAA » A» AEE A>
f:;ﬁngSQWFHWRQQH CEE. A»EABEAN A» BBV EAAA»A»AEER L  MnEmE'c »BE A& AGE EABEA»YE GAI»EECEE:
‘ CEE. Ax'AMAAE:»AEB» FEAEABRARK -B» oV,
No AR»E1E:I (BARAA; QEGAAR (AI»EELEERE» MBE
/DWD[RQREHEZE{V W e
XQ/\VW3BH ODVVLILFDWLRQ *AAE(°6BAARA»EE - AREERBR»EA A N T AEAA A»1EAlLEAAA» AEAE A EAE»E

» /EEAOE’A@@-AH;EQE@&A,A»lE@%‘I»EEéE@)Eﬁé»éfé»(ﬁ

LQVWISWKRXHU2JOHPHQW »Al EAAA> ALBERAAE-TAAARY » AEGI(RABAA, CERBABAE cCOEAAESEE. A»E
X B A EEREA»ATe EAAA» ABEAFEBAE - TAAAAgh

XQH OLVWRBZDFWLYLW«V PO

«FR®R T X KX U D EOHY Neo-AR»EEL] cERAAA ERE> -ABEAR A» eI EAAA» ABAE AAESE »E
OHSODRQYLURQQHPHQWDO EAME - EAAE;°OEARENEE . ABKEE» AE I (ERAAA; QEBAHEAAME EAAE 00 EAAE»
&HU=JOHPRIFWPSUHQG EA»RI ¢ EARAA» ABRAEBSE - TAAAA G » op . ABEESE A will; EAAA s AEALEEAL TAARE ;
SDVGHOLVGHMD EWLY LW «V A °E!E-,AE>HEE#EA»A(\I¢EAAA»AE>E\¢EE£A>E-IAAAA¢>.
«FRQR P TG XV D BOHNV °»A

OH SODQVRFLDOHYV
LQYHVWLVVHPHIIDVEDHY N AE6-A; Bt A ABR AI»EE EE»A»AEE
D\DQW XQ REMHFWLI S A mam omom . & a

CEE. A»IEABEAA A»1EAY A"

A L . N AEEAASEE E 1EGEER BB »EG Ay EAEE
SD WY « FH\WHPIHMAOW J Q « V

VXOWD[RQRPLH ° GAI»EE.EESEEARBE

T-AEM L A» AT A

4AXHOBHBEYDF W « U LVQWLLTURHQ/Q H PHIY VIRIX G HPAORHBA R P XSIVEHS UR GILIQM Q FLH U

/IDG«PDUFKHGXSURGXHSRWMHO P LVH@RHX YW KORFGH [FO X8k ROX) LY HDX U R XQ&43$ 0

/HV LQGLFDWHEHUV  '65HWO XW L GEL X WRMRIDE L B @& &P HW WYHOMEMY WL YOUHBAL V TH BVILD D Q BEB UR GXIOMW QFLHU

G XUDELOVAUKY H@W & HWDGD OUHS RWXHO R XTWD Q WASWDWIW R DU R XAK3$0 TXBH U PGIME LV S RA/ BLQDHR W6+

Y«ULIMVHUOH SURGXLWDUWLPXOGNMYSLONVKUYDQWV

I'L QD QHVRARIQ | R DK H Y*RXYHUQDKVSHRQVDEOH

FDUDFW«ULVWLTXHV YV*HVWGRQDE®D¥HVVRXUFHV

HOQYLURQQHPHBWDOHY7UDQVLOHBRQWLTXH

VRFLD®WHR/P XEN O H Y«YHORSSKMYEBWUIMWWRLUH

SURGKQWQFLHU v,
/HSRLOVVREEKDTSHOSRXURDOBXOMRWH D7G @%@ HW VHNEM X VIR Q FVBLHR R HFWH
GO DFWLIGWKORBSWHI HVS «FLILFDW[HP SO B HQMWR KD « G X FOHRQ VV IRHIVEH I THW
GH/ HUQ® H\DW T X L Y DSRHRI/H Q W U HEXYIHFRWEGKWH U Y IHRABIR/XUQ H Q W U HLSQUG. X WAUS. bl 1D -OLH
V HF WHXDQMU X FW X UHRO.QNPRINVFWHD N HF R QGW RXWDBW DX VOIS RLOVVREEKDFBEWURIL
SLOIMHQYLURQQH MIB @ WLIDIOWI*RX Y HU QD GBHD F YHAXI Y D | | H FOMB/Q MW GUHFS\. O 1*8 (D/7 HV W
FRPSHIQW UHHW

$XFXIQQ G VBHFLIDTBWGE « VL FR® P HQ G IGHH « | « U HERPEA W H U R/IGDSALR G K QW QHF VBYD L MK
OHADUDFW « UHLQ WILITR® @ H Al MQRRTQ BB P H X W

/HV LOQFDWHXGM /H3URG)XIOW Q EQN H&IMBWIVQYHVWLVE KB B DOWA/QGHO DUWLFOH)'S5
GXUDELQNYW @ X HIDN
PHVXGE QWD TXBOH * 4XHOAR QUHIQ G L F D 8 HXXWD E KOMLWDE R XWH VX UMD « DO L V6 WEKPE XGHY¥DUDFW« ULV

FDUDFW«ULVWLTXHYV HQYLURQQHPRIXYW BIODEYHR/P XHINVOBURGXNIQMD QFLHU
HQYLURQQHPH®B®WDOHYV

VRFLD®WHR/P XSV O H /HVH[HP S GHIVQ G L FXOW/IHXRBWEW D F& BF U L WE BHIWW VR @QWMAWX LY D QW V
SURGXILW D Q F VIRQ W ,QGLFDWE XUWYR Q Q H P$IRO\ VBT K\M LIRQYL U R Q Q H PUHQ/\X DGIHESVOD G \D F WILRHQQS OD S BH U
DWWHLQWHYV O HQWUHBIRWVIHEHRRXUQLVENPILY TXHOWLURQQHAHGWBRY LRXIQ «JD W HM UR G XD\

O HQYLURQQHPHQW
,QGLFDWRKUVDW W U DG MOLY D WEXH S O R\ HXGk O L \GIHW IDROD DLW\ € VOB LV FULP L QI
S UR W HGMMIRAD B[S R V LGHAMR ®@ U Q L VDAHXWAT X R ¥ L IUX{O D W ¥ REEBR F LK WYL O H
,QGLFDWHIRXW H U Q CFQRFPHS « W KEQIB H« T X& BGIL U H FWIDR @GESR XY RUHVSBAWFWLRQQ|
PLQRULWWEKUGBNEIIDLUHV

(&+,48,(®$/8((8523( $QQHEHS5 DUWLFOH [ ]



/DFRQW U LEEXQE HRE MH FW YW R Q Q HR W& WD [« F LHV&W D O X SH UGHEUL | | « U F/@RW H KG-R/Q V
QRWDPPHQW

3RXQUZHQVBPEEMHRAWY L\WUR Q Q HIPW R LA

/HVFRUWH5(D7} P«WKRGR®®RD QDTXAD B W LSUDRBIMHEWDIRXE%H3$0 TXSHUPEMERXY U
OZHQVEBREEMHA®WY LW R Q Q HIPWR MLIDX[

/HVFRDA' } DQDOTXBOL\WDRIYHsW)DL TH&Y D OXHI R G XY IHRBAV/D W LGTEKMIQ'W U H S L
HQ XBHHV X OHEKR QW U LEEXDLVREHRIEQMAHGNIKNH O R S S MR WEWHYD W LR@QVHA ' ¥4
6XOHREMHF®LFY LRV PHIM@BLRGLY MU VLW «

/@HQJIDJHE HIBM P H WXWHXW U D M HEMER ED M E R GHWH R BW L FIRW 8\ WDLYEKIBHHR/E M H B\ VI
DFFRGE\D UNVWORKFU L WKW H\SDUBR F L @WdH VW KR Q

/HVFRBHU HH Q) L@ G L F DXACHXW P W D XWULD @ M[ S RE MYRIGR@ B D | 16 HUGH« P H WOHHEWR DFW L
W H OOX i\ | L QELIMDVE D EEHAD \WMDD/D @ D HWA QGL«@ D ¥ L Q D Q F HPHD /W D Q QW UR QW WFRIO R JU T X |
/HVFROWLYG QGLFDIWBHQYWSWDSWLLIGW DRUIBH3$0 YLV EQ@WDORHUQW UHSUWILDHFY SD O
V XO H XSLRO L WOLLTGNA X O H XSUM W LHNXRHS/D FM@DL BQHFELRGLYH UV LW «
/HVFROIEDWXEOWRDWLRGLYH DQIDVDIXID O LV D WS Y HGW P [ UL V BIWD O R BD W X G HW «
HQWUHSDIGVE NV LW@ R P S®/MHIM QM B P D WHL\F MEH R G L Y Bl X MIXVHO WRBIWHURQQIURQW « |

6X0OWK«PDWISKXHIGHX®D REYD QW «

/HVFRO$I$$$} $FFHSWDBEFGVWLELRUWDEYDLWD BIOQDIOYXBOL\WD WS Y HSW)DL WH VD C
t«YDORBBQWULEXKMWQWRQH D DXWYUBDWGHHD M XSUWVR G KIWHW Y IDPH VG LP HQ V& ROV RFG W D Q W
'LVSRQLEEPHWKLIRIRJUW & KBFRKHV V L)EIQDLQONFS FEFEH S W DIEQ D $ MGk MAU D YAHO[Z 2 U JD Q L\
ORQGLB®OBDQWO6 VXOMXMHW

"HVL QIR U P DARIPRS@W P H QWXDIHG/H M « UHRRNMR/BW V S R QG B QM&/R F X P W5 O0«WKRGRO
,QYHVWL VXK BB FHV WDEML WEOIW HUH BRIF L @M VW HKRQOW SV  ZZZ GEBEVER P WL R
L,QYHVWLVSHWPSIROWD B/O® 3D J 3R XDO GHUOR EQDXVHL®HO W XEULTRHFXPHIWY O
52J0HPBQW}

‘

4 X HONR QOMR/E M H FGHME Y HV W L V VGDPUHIDERXHE' S U R G MO Q FIQHAUHIGRGV D P PSR V X i WU
FRPPHOWM Y HVW LV VH PHIOMMXR@W U L E XCHFGIVR ELNDNVF'W L |V

/H3URGHLIQMD Q FILNMD « D O LGBV QR 8V W L \XWUHDFEHBIMW\. U R Q Q H R W& WIDIDXKY H Q36 2J O H P H ¢
6)'5 /HVHXRIOQLBIZOQ Y H VW L\KWHMEHIPBVWR GPLIQD Q AIVEW « F GDQDY H Q ARM WEHD B U « VH Q
DQQH[HVLQYHVW LV \GKRIHEMQA k D O LSV FB U R G XILGYD Q FELHDHUY HRWB R Q G GHH\RE M H F V
HQYLURQQHIPWQRRB XD X[

6XOWK«PDWIQYWH RQQHPHREMEBWIANM[RQRAXMRS«MREWQVLGKWURYRLU
/ DWW « QXBWD R QH FIOQWD W L TXH
/@D GDS\BBWDRQ HFIDQRD W L TXH
/@ X W L OGMIDVEIGRHU R W HEMMHR\QV R XPUDAHAQ H V
/DWUD QVYHWMNMRF RQRPLHFXODLUH
/DS U« Y H GMWIIDRG X FGHDBR OO XW LR Q
/DS URWGHWVILRY W D XWHD WILRGLYHWWVIWRV\VW2PHV

$ QRWIBKED B « W K R G FDCBRSJOLIHD XS<HHU PS-DAZ HP H V X OHBR Q W U LEBKIWOLYRHY W L V'V IH GEIE A I/ Q IG\M L
ODD[RQRAXKMRS«HQEDOLJQYBDPRIQRWELHMHY HVWLVVHPHQWYV

(QUHYDQBERQW ULEKMIYRY WLVIKRERWRWYLWRQQHP KG\YIHO@ D UW LIBOSHJOHP H (
(8 mM52JOHPEARN} HVAHVX WM R\HOOLQGLEUREBEMWR X SH3$0 H\G U « F LA« V
DsSUaV

6 X0/ K«PDWRFLIDGRE MH F R/Q WL OARIKW
/HUHWSMAU BUR P R W RUR LKWX\P D LQR'W D P FOHBQMWR P R &/ HFRR@ G L W R QM R/ /\WDYY R U D E ¢
0@ L QW JRMLDDEHA U D DBIUR W HHIVR RRP R HRI@ LAHRFRPPXQDRWRKDOH V
/HG « Y HOR 'S SGHHPYH DWW LHAMBRHRR-P\P X Q D X W/ \D YDHHUA O D I ¥ REEHB/D U VB IUHH\Q D I WVH L B X |
OZHQWHWDHMMLRQYS R QGBIFR B ° @HY D O HXIWI L&QZ D G U B VWG M BXE « Y HO R S S\HPAH.@
«FRQRP LEXG X WWR & VOUHNU D F W X R FIVDHOW/VH U U L WARHVIRDXOANHDK [Q FW HE R W DHKVE @D FE 2V
OB «GXFDWLRQ
$P «O L RIUMHLFEOMY D QWD X [VRL GBIV VHQ\E DWW RQ GHHQD G UH V OB /M HHG LV SR QL E
GO DFEBENOLRUUDSKEPRAFHVMIQDLQHW@D FFHS BB UOLWHPHQWV
& HW W\ U D W « DL<HU D @QLBVPIS CSLONR N HW R X WY HVW LVE KB B B@ER QG B G HQV HPHEBEMHF V
HQYLURQQHRAWRWDEY[« FLRABWIX KD HM) Y HVW LV GNP B @R H QIR QGNP R L QO\QG HF H V
HQM HXRX@ H) X LVODEBHP D QLAMLKE QLILERAWH H V

S8QHEHVFULSOWER DS OGW M H X IDB\E O L BR&MK D T XK L W-AWEIL V S R (BLLEQHE R F X P @ W5 O

0 «WKR G R QR HWHV L V\XKHPDHEIDIMF F H V WOED@ML W8 W HE IDHBWR F L GW<H VW LIRQW SV OFG@HE FR
G D QW H F Wht, RQ H V W L VBHAPIROWDEXGHS D J i3 R XIO GBLUO\RYL. @ X HIGHO D X EU TR AX P HQ V
1)'( 652J0HPBQW}

(&+,48,(™$/8((8523( $QQHGHNS5 DUWLFOH



"DQ VI X HOROHY X DHHIVQ Y H V W L V VEIR B EDMHD 1$ U R G KLLAND Q FHLQHW HIGRBA D P PSIRXAU V X QU
FDXVHQ®DMIBU«MXGRERUWBNQREMHBWLDYHVWLEXUBE®®IS OHR YLUR Q Q HRX Q
VRFLDO

$ILOH/ @DV VIOUBNQ Y H V W L \PRHPM QLRI @ W HGME XIU D EV 8 DR B « W K REAZD Q DS ¥ WH G W «
GHVVRW DX\SD G HS U« M XIGRFRIUWWQ WEM HE WL Y HV W GXUIDREID@VE O HR Y LUR Q Q RKH
VR F LODEX W K R G ROSRSJLLHF R QI L @ B\ « P D W L FXGHP Bl Q MWFUHP X OD W L Y H

/H\S U D W L BOHDWK P H WIVCHDMWY. BIHIY WE R @ H V V R XHUFHIMI R Q Q H P MSQ-UVHDVOSIENA WU R LKMAP DL Q!
& HS R LKQWIAR Q WJUORD B « W K R G REIZRDIQ BHJ WD | L QIUDRFS. B Urkive DI T} H

/@ H[S R VE WDIZR@ H WEHNVXHE W ¥ XIQW LE OGINDNY SHAWYLURQQ HR W& WIDDRR P PSIDH[HP S O
DXFKDUB\NRKHUPDTOLHJPHFRQWURY BX¥VR BB KM H)G[@ D U J HOQY BB @ HFHS/R O L WE @ K VO X V
DSSOLFOE@MRRFL «B/HKNMVWGRQRXSH3$0 8Q K HV F U LSSOMYRRYS OG WHA[ F O X VHLRGILW SR Q L
G D QB R F X P I®MRO L WELATEK[HF O X IV E RIQV WDENMH. WERIW HGHD BR/F L G VW LKRIQW SV~ ZZZ O«
G D Q@OW H F Wi, RQ H V W L VBHAPSRQWIDEXOBHS D J i3 R XIO GBO\RYL. @ XV HIGHO DXEU L TXRF X P HQ V
/)'( $SSURHANMMWKRGRPRILHYV

/@ H[SR VE WDIZR@ H WXAGHIRQ W U RKY<YB VMO HYVQ M HXQ[YLURQ Q H F/IRG WIDXGH R X Y HU Q RYF
ELHQXQ@LVTPULWERIRODWLRRBEYULQFGSHWF W H)XLR\E(O @ L Q WEHMED MRUIH 8 M DWWHAQ D W |
HWHYULQFGSHWF & HXLW LRQMYXO HVQ W U H 8 WLHBM RE MDD + R P P H

&RPPHOQWM GLFDWRQENUQ BIDF L G HQ & HYW RQUAV LIBW MF RQVLG «UDWLRQ

/H\SULQFLSDOHYV /H52J0HP HQOMJ X8 ( GHOBRPPLVVERQ SORN2JO HPGQ@M Y50 G«ILRQWL VW
LOFLGHOEHYWLYHY CPLQGLFSMUHXHWGWHDRHV X UBIHY QF L G H QR BID'W L/@IXQP HW WWXUD HVD FWHB HG X UDE L
FRUUHVSR®EHQW HQYLURQQHRWRWIIDAY D SWHWL QG L F B RUGIKHIWIHIQ WL G HRXFHDW L YHM. Q G L F DRRKDEWW Q

LOFLGHnERWONNY O HVQF LG HREMW VR O F XSRIAK D T X A H W WORWY @ BHR Q QRMBIL V'S R GIMEDM « BXQVE R X
SOXVJIOLILFHVLYHY C92DQDQWUBD ILQDQFL#UH
e F LV ERQD Y HYW LYY HEH WD QEY F DRGBODL O OHME VU H F W HPW QIWRIVD B « W K R G ROHRR N D SRR L «5(D LU |

S L B LS X W L OtLO/BRHS/R XUG H Q W RIRLRIQ W U LERWALIARKR/GH P S DE MW DWLLIQ L | VARIEWDIZ L Q G IGHD RVGIW U R Y
G X U D EQLICRIWA < PHQWLRR@GH VWREND QHSR O L WGE P K HRO X/\DISRIQN G R Q V L G «@ B SULIREF LISORLHEHDXADWY L
TXHVWLRQV D «J DO H PG QW U D YGHHOMS « P D U RXZHH Q J D J FOFFFAQLR Q Q DRIE IBMQ W U H DUL@BD P « OQ R XM ¢

HOYLUROOHPHOWDOHYUDQVS U MEIIFRG L F DHABH UG X2 B X[ W H U QQQIDWWY HV
VRFLMH@HSEHUVRQQHO

B S S E e "D Q VI X HORH X OHHVQ Y HV W L V VE R bl RENDRIY W FLRIM R U BEKYS U L Q F LGSLHMA F WGHOW\2 & '§
O KR PIRID D XWW H OBLQWBEWQRQ HSRMNVWYQDWHLEXPB 0 HYF G H\H F VEHDVDW L KQY. MWW O DIMKLHQ W U H S U

DFWGIHFRUUXSWLRQ

$ILGHY DVVXXHIHVQY HVW LV GKRDEBHAS H FOHQ WQ F IGI H\H F VG HG @ 2 & 'q O @ L Q WEIDWV
HQW U H 8 M DWH\Q D WWRIRDIOHE 5 IN F & HXIW L RQIVW O MW HIYW U H SIMXV{H R LOWS @ +RP P
OBRFL@MHVWERQWW\VOHPDWLTXHPHQW

/DFRUU IDR\VE B L FOND ISFRD L VEL A KFHO YXG/HORBQR F L «GMH V W IURIE DMFLHAN U D L W\ U Q DRWR R C
SURFBWR Q WE K BRIQW UR B BWRWH V

/DGLVTXD O LG HRP\WM MRADHKHIQ WFIRIP R\ D @ViA 7 D X Y D LYYW LVIXGI S L Ol HHUV WALRWDD G B W
UHVVRXGHAHE/OW KR GRORIQBG (DA TXLQW « BUIHIFLWL W8 B IODWUL HW S 6 A% U R K WR/D LHQ@ X
GURLDWUDYDLO

8QHGHVF ULSWW R QBHO% H X [B0SS O L SXRGEK D TFH LWH VWLV S R QALEQWHG R F X P HIQeW'5 O
0 «WKR G RO~ H\HWV L V\KHPDHEDIMF F H V WOEDMAL W & W HE IDHBVR F L «GW<H V W LIRQW SV~ Z RZP O |
G D QW HF Wi, RQ H V W L VBHAPSROQWIDEXOGHS D J i3 R XIO GBO\RY. @ XV HIGHO D X EU TR AX P HQ V
/)'( 652J0HPBIQW}

/DW D[R Q DB &W D K QS.W. Q FIRSH L WWRGBAD ¥ D X VEIRE U « M XIGALFRIU WHIDQY \W
GXTXGHVQYHVWLV DB EH@¥W D[R Q RAGH Y U DI BIOMX VEIMB U « M XIGLFRIU IVX
REMH BWLID [R Q RRQ & 8I(WXY. P D F FR P SDRQIHWY B KL | LTBOK\E HS UL Q FRRH L
¢ MQBEDWVDXVEM U«MXIGLFRIUWDDIS S AQTLIKHPKXKQWYHVWLVVRRMMDE

SURGDLIQM Q FIXISW H Q QHHAFWR P S\WH WU L W G HOW 8 QURIR S « HB QRD W L 3D F
«FRQRPLEXHD WXBBOB@YLURQQHRWQWBDOW L VV R R ¥ QMDF® BRI
GH HSURGAKQWQF SHUH Q GH®\FF R P S QHRU L WG BIHS I XRI® S « HQ@ BIW L& @I F

«FRQRPLEXHD XIBYB O DK@ YLURQQHRNMANWDOH HVW L \GHMDEEWR § YO R QO
FDXVEHHB U « M XLPLSRHUDMORBENM H AW Y LW R Q Q HR W@ W IDDXX [

&HSURGNMIQM QBUHWD 8 ERQVLG « WHWURQF L ERG HFH Q f HIVW VKED\HIWD FW HXKRHEWWUDEL O L

AoxL

O01r0
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4 X H OHOWIVE W U D VB« 1 QI HV W L WX PSIGEWS U R GIXLIQM QFELH U

/IDVWUDW «JLH /P REMERWR QIGW &/F L Q YWHMMHRID U F K& ® D F WHDRIQR\S « HQAM O HF W LR I DQMX JI/R Q G EHW
COLOQYHVWLNVMEAHHQOQWFULWESWHWY YHVWYRYHD 8 @RVGWQ V\DHEG@EHRD Q MEAOMR F L &\WkH V W IHRER QVI¥ D O R U LN D W/
OH3/<FLVLRQV MXJGHFRVBOHD VR F L ©WXH VW LiiO® O ¥ H WR K@U H F K H U B KOOL@ WOAHAL V T XGHHVR U WU L DGAXL F

GOLQYHVWYNURPHQWSRUWHIHXLOOH
G HMD F W RMXHUOVOXHDVH V

REMHBWIQVHVWLVVHPHQWHOOWHRQ®HY¥R QW U D GRWKNGDQ @ DV W U D WG ILGY HV W L VXM POIIS\WRHY «c OHFW LR & Q

H®I/ RO « IDDOQIEWT X H LQYHVWL YV VIHPRE® DMWY HLKDGEFXI® HF D U D F W « U LW/QWLLTURQ/Q H P RIQAMR B DBEUHR/P X §I B H
SURGMIQDQFLHU

/HV « 0 «PHGQWRQW U D L XQ\DL@BRAXW « OHF W LEIQWE YH VW L V VHHWIHOW/I LQIEB BIU D F W « U L\
HQYLURQQH P MW WIDBMHRP XSH J 2 ¥ & @MAX LY D QW V

O3 ROLVWLAHKH O BYO B® F L «G\H«H V W IHRQHFR Q W U DGl @ WEHDK V HFE @AR UR.XQOROUHP\D AT XYEHD/
G«FRXOHQW

O HR Q W U IDLVOAR I \DOHIVQ G L F DGHEXWAD ES. 0 WH@GWD QWD X E U LT 40HH OAR QOMIVQ G L F D@VHH »
G X U D BAWDIL GBLR/XRWA V X OHDk D O L \GIHWKLIRFQGHHYD U D F W « UK @ WILT R @ @ H R BVGRVF D BEINRP XSHDW
OBURGXIOWQFEHWGHVVXV

PDUJL QD QHPHDW(E D & KO F & BYP H W WSHXUAHIB/R/U W H IDHLLIDOGH D) @ DTOA D & W LMW B AH
¢ O RGWMLFRULEID7 P«WKR GFRRURLHL B/ XDRXEH3IS0 WRXW FHRDMD OQVE DY RFDWLR
FRQG X XD « O H F WD YLLW 3] WILKD D QIFG HQW L I L «

* 'DQVIXHOSIHR S R URMLGR.@P IDO$HU R G KLAD Q FLHQJID J H W« BX VRIS « ULP 2@ W)Y HV WLV V
DYDQW SSOLEERMMRQHI D VB«IQN HVWLYVHPHQW

/DP L VHIGS O DG HM. O V& UHH[W O XV H R R UH\HIFROLDR-DA R QHBMLAG XQ KH) LY HQY HVWLVVHPHQW
* 4XHOHYB RO L WRINKHOQRH XY SR XY DO OHHYUDW L GXERQ QR XYHUQBONRFL«ERQV
/H\S UD W LGHER'Q Q H OHV T X HOOBQUHRG DLIO/D Q E DY BI VW L W

JRXYHUQPRBHAHUQHQW

GHVWU X FGIMUW L RO HFRQWGFO@D S S OG H 8 WLQRRE EHRWQ QRX Y H U QEDIFHP H W WHHVER\Q WSO L DG \KIQQ G L F DV
VDLOGMIHODWYRBY T XD QWS WOWHLG BIBM W K R G RERIQ BSUR §U Lm VDR UHO B L OmHRX Y HU Q PRAEXYQRIW D P P H

OBHUVRQ@QHO O HAX M B B &/T X IGHHISERUHY RE MW P X Q « UDTVX L RVEDE & KW IGLHIKIHD L U H V
U«PXQ«UBBHBQYPRQQHO

HWHH YV SGIFW 6LFHWW B OXITWDR@ LAWS IWONREY HUQDOSBWR VW I | L R RHIQE/ Wi« VHG AR Q W U RWLHIQWHL F
RE O L J DWWV RIWH V O «TXGIHVWLRIO IMMFARPS O « XIDE\@ D OFTX B O L\EBEODRKXN HUQDQFH
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AXHOHOWIW DOOREBWEWRUKYZRXARHSURGMNIQMQFLHU

/HSURGKQWQIFQ MHYXY RWQV G H/ HBFWGED\WBH U F WILXE QUWRR QV L GERRY H O L J L B-OH®
SURFHY6XNG O D F3R @D @HVQ Y HV W L VPRI Q¥ MFHAWD U D F W « UL @ WILITK & @ H P MG
VRFLBOURPXHSOLJIQI¥WFHDUDFW«ULFWLTXHV

SXVTX ¢ GHVQYHVWLVYHRKEWI L JQYMFH FDUD FW « U L V&K MTXHHWY

/HSURGIXIOW QEQMNHUWPIRL. QV GHVHWFWGDQWHDFWIKRQWANERQV L GRRIRF W D@V
LQYHVWLVEKPEBOSYXK UDEOHV

8Q K5 HV F U LSSOVMGVRWD GED ®H O REF D WWRKF L | GFXHS U R G X QW QFHL Kl W R XO'X@VE U RV S H F
GHHOXL FL

/| DOORFBDWIBRQLIV
G«FOBWD GWYV
LQYHVWLVGEH WV
DFWMISYFLILTXHV

/H\D FW L D IOW & Q/XHN
OWDI[LQRR DKV
H[SULPKEV
SRXUFHQWDJH
IG¥KLIIGBDIIDLUHYV

SRMXYIHIORWBIBW YV $0D«VXOD
UHYHOMRYHGQBQW ) WD[RQRPL
DFWLY HWW®HV $'XUDEOHV
VRFL«G\DQAHYVTXHOOH

OBURGKQWQIFQ WV W L $OLIQXBHV (QYLURQQHH

FDUDF W « U(L & WEESIXSER/ DXWUHYV
IGH8«SHQVHV
GOLQYHVWLVVHPHQW
@ DS RO %S XWUHWV
LQYHVWLVYHEWE WV ,QYHVWLV FDUDFW«ULSWLTXHV
U«DOBDEWHVRFL«W«V
GD@HVTXBEOREXLW
IL QD QIFQ YIS ROXWY H

W U D Q Y HWKMRHO

«FR QR P HKHS\DH)

6RFLDX]

$XWUHV

H[HPSOH

IEHE8«SHQVHV

GOH[SORLWI(WLRQ S EOVME Ay LABEBR»EE-1EGQE ¢ EE ¢ CEMEABREAI»EE ¢ EECEMRAT & ARE s BEBREE
=D e ) s =N VARARIERY EE»; AYE - 1EGE ¢ BENIGEAB A » AAMEAA» HEAFA A BEEEA %k A ALy »E”

RS «UDW L RIGIQUMHO/H V L EOUBMNEBEE AL AREAI»EE ¢ EEBABR FE Ak K ACEARE ARBA ; LEBE»E

\AERCep%a LY AVADGLRONOR 1 . E . 1EGE  BEAIGEABR A » AAREAAS FASEAE ¢ C6BAR $»E Al»EE ¢ EESE»AKEE”
OBHUR GXQWQIFQ WV W L

L EOVBME Moy ADEB»EE-1EGE ¢ EE ¢ CRAREE » A0

-AEAEE-1-EQ%AEE» ASBEIE AFEAI»EE ¢ EEXHEAEFRA E»EA A»1b AVWEAAAARBAL -ET
-AEAEE-1-E0%AEEESEE 1EOE(EE ¢ GRERE AEAI»EE ¢ EE-AAYARHE»EE - 1EGE(EE CH
»Al¢ EAAA» ARKEAAS B £B>EAME EAAE°GRBRAB 9»E Al»EE ¢ E B AKEE”

‘ &RPPHQMXWLOGYSWRERE WYL YW W H L QOM FHIDUCOH W « U LN @Y. TR Q H P R ® WRDRLHD\O
SURPXSIVOBURGMNIQD QFLHU

/HVS UR G CLAMY. KAVL OS D @8 U R G XILA\D Q RLHYL V HSDAM FR QW U It EX@HIW W H IFQW B F W « U L\
HQYLURQQ H MRXY RALDBMRP X HVX MW L O LM B WILRIAVGE HR S « U D WELHR @ X Y H URNKGIBHH [ S R V L
WHP SR DDU®H « S R QIGUHR PR XYHP B WD VVAK DIJQXQH[SR YV LWH RER DEAMEIP D U FR X
G@DFFRP SDXDD J HFGHY W U D VBOID HO O BBRV L «GNHH V W IVRE® V VDXWBIZ X W L G ENBRMR IGRQ
G«ULQVDSDY OFHQFBBWIHD FW « UHQWILT R B'Q H IREXQRLOSIHRP XHD/0 13 U R G)]UQNW Q F L
1RWDPPB®@®WF L GMWH VW IQRIX WIIDE M3 U L & ©O\QO/ME X &/@ D P « CLIRW HIW F L& B B U FRHP [QWFUH
ILQDQFEXSBIR G KHWFR QW U DULHOMDHWOWHAP S BRUR G XGLW Y Y RYBW « F L VGBIQWIE R F X P H QW I
SU«FRQW UBBWRERIQEQFLHU
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3RX-UWBRQIRWOB
7D[RQRBHH 8O HV
FULWBSE®LFIDEOHYV

'DQV XHGWR SR UPLIOR® DEINQ Y HV W L V VGDPUHIERD QXWER EM HR QY. L UR Q Q HVPRHIQW DOV
DOLJ@XWY W D[R Q RG®HOHD 8 (

JDJIRVVEBRSUHQQHQWHSURGXDWQEHNW Y HEVQBH DB FW L XYEWQWR P L GXMD B/OXHINS O H® Y L U R Q Q HORHD@\W BAODIQW/

GHULPLWOWY.RQV
«PLVVIHR@MEDVVEIH
O «xOHFGVBURUWQ@H
UHQR XY RGDEOWH
FDUE X WDQMWMANMHQ H X U
H@ DUE BQUFQDL QH
(QFHT XERQFHUQH
& QH U QX O « MIHM
FULWPRASUHQ@HVQW
UaJoORRP S O HMH V
PDWLGBIHAUHW «
QXFO«HDWHHVWLRQ
GH8«FKHWV

/HD FW L YXLINELNO LW D Q
SHUPH\WWWHDFVHP HQ
G @ D X WRMALVG IHW « V
FRQWUGBEPOHUW 2UH
VXEVWDOWRLHOOH
U«DOL\GMmVRIGRMH FW L |
HQYLURQQHPHQWDO

LQYHV WLV GHPHIWRGIX IOW QBHEUHQ Q3DOMOF RP SWHVU L W SHI'? 8 QHRQR S « HH@PBIW L2
G@DFWILFRQRFLEXHD FXIBB O B@ Y LUR Q Q HIRSIQRVEDNE W QW LHHIW B XKD O L J Q HEHI Q VY H F
ODD[RQRAXMRS«HQQH

* /H SUR G XLLO\D Q ALIGHH V\B D\ ELFO\D F W L YQ WeedXI D] IRV V LHOM RYO « Q H QILFHO « O IXUMR Q W
FRQIRURBW D[R QRGPHDHS

N

2XL

~

‘DQOHD]IRVVLOH N 'DQVB«Q@XFIGkDLUH

3t

01RrQ

JHVGHXJUDSKLTXH&HVMVRYMS S DU DHQWHBE R XU FHQPLDLH®AL QY HV W L \D\OHR BAW
W D[R Q RGHOHD &W D G RIQ @ X ZQ.@H [ LSDNGHP « WK R G R D B S UHR STIR XEl« W H U FA@BIOL J Q3
REOLJDWRRYMUDYRBWD[RQROBW HP UMD S K LAKEWUFD O L J QHFOHIQM R Q RPD W

UDSSRWRXOHM YHVWLVVENHQENXIOQD QRLFHRP S LANREOLJDWRR QN UDWQ BEX M H
GHX[L2PBIDSKLINSU « VO QWL J QIKFO-DDMN R Q RPQIHT X H PS-DQMI SS RN IWQ Y HV W L V VGDP
SURGMIQMD Q PXMUTH W HREOLJIJDWRRQMUDLQHV

/HWDFWLWWXQVLWRLU"""’

VR GWDFWLBRWWYV
OHV T X HODHNS\DW H
HQF RAMR O X VBIHR Q V
UHPSODFWR E QM
FDUE R@HQ VWXV UH V

GROWYLYHDX]
GO «PLOHBDHIIHW

$SOLMMOWD[RQRPLH
JDJRVVLOH

SOLMXOWD[RQRPLH
JDJRVVLOH

$SOLMXOWD[RQRPLH
QXFO«DLUH

SOLMMOWD[RQRPLH
QXFO«DLUH

. SOLMXOWD[RQRPLH
QXFO«DLUH

KRUBJRVVH®H
1RGOLXDO 1R @O L JQ@DD
7D[RQRPLH 7D[RQRPLH

$SOLMMOWD[RQRPLH
KRUBJRVVH®H
QXFO«DLUH

GHWHURRUUHVSRQGHQW &HIUDSKLUMSU «VHQWEHWR\EBBQYHVWLVVHPHQWY

DXPHLOOHXUHYV

S T A LYY SX[ILQWH HVUDSKLTOXHWREOLJDWRLIRQW DERAS Y HQWRE W HV[S RV L WAFRQEHLQ H

/HV\PEROH
UHS U « \GHOAW H
LQYHVWLVEKE B DWWV
D\DQWREMHFEWLI
HQYLURQQHR@IWDO
WLHQGB®RPSWHYV
FULW®BH\O L FIDXE[O HV
DFWLY¥ERQRPLTXHV
GXUDEXEHODOQ
HQYLUR Q QB RMLQWIHO
GHOWD[RQ BRD A 8 (

‘

4XHOOWIVS UR S R UPAIQR® BOLHD Y HV W L VE Bl @GHHIRIFWY L YW WX @ V L MARD B HOL WD Q W H V

/H3URGMIQV QRUIMIZHQIPDMXNQISURSRBPWQRMBFHQ Y HV W LG/ GRAHHIPMAL YLDV IHMR
KDELOLWDQWHYV

4XHOOWIVS UR SR UPAIQR® GOHY Y HV W L VE KB B EBIVEYQAER EM HAE Y. L U R Q Q HIPHHARD@®D V
DOLJ@XW W D[R Q RGHDHSY

&HSURGHKQWHQ@G HXY QIS lGMVR @ FWELD QWHVY QYH VWLV GXRIDEBMW QY HVWLVSRRHQ R
FROQWULGENMREMHFAWY LW R Q Q HR KW@®W DIV QNX ZHOR BWGWHQJDJARBQWE D BWQLPGB I
FKDF$QQWOIBDBPWQLPBGODHQY HV W LOMAHPEBUBIMR E M HFQWLLIUR Q Q ARG WEO D OLIDYMF
O/ D[R Q RO HBH VIW

4XHO-OWMWBURSRUPLIOR® BOHQ YHVW LVE KB B RS O DVR F L'D O

&HSURGHKQWHQ@GE HXY WIS WMV R @ FWAD QWHY QY HVWLV GHKRIDEBMY QY HVWLVSRKH QR
FRQWULGENREMHRAWY LW R Q Q HR W@ W DX QX @IHOR BWGWHQJDJARBE QWS DBWQLPGBO F
FKDF3QQWOBDBWQLPE®HQ Y HV W OKXHPBEBUKVR E M HARV HY OV

4XHOAM QOHNQ Y HV W L V VIHPRHIBVQ® IF D W « J R U L$HK W U HNK H OHOHIYH X UQ D GilV@/H\ D U D Q W L
HQYLURQQHPRIXY\R BIODRYHM PDWVW BB SOLTXHQMKHOOHV

/HVLQYHVWLV\LIQFXWYY DF DW « JR UL$HX W U IBX S UR G KLQWD Q FILHB « V H I MAHTQWE G H V
LQYHVWLVVEHXIWD HQI R Q F WEALHRIQQ V W U X @B IQIW WO WG « | L GIDWQWVES U RV S HE ¥BX\R G X
G LQVW UNRHDQWMWHHIWRSH U L <« R FYXBHR D U F KkaJ O H P HRQRUWKMD Q ISR S R VHHAIR X YQUHL |
SRUWH IENTO DXL G HWRN W WRHRQR/W « V

/H\S UR G & k WM @\HO/L T X LGHEW « V H (B 16 &\ U D QFAQLYIMU R Q Q H RMMRF DD GIN V

JH\D FW L OLWUD ]I RV VI @ HRQ X F O «@H/BIH) R @ @1 R UFOHI D [ R Q R HBT X M H O GIR'Q W U G @WAK D Q J H FEDQ WD W D T« QBB WD R QH FFIDQ WD WHLIMHD X V 16 BB « M XLAPLSFRHU ACDXGFVRE M H F W
GHOWD[RQRADHS (Y RDW RWM HS O L FG IVQDVE-D U JGH D X F K HH Q V H PEHR-U L WBSB O L FDEDFW L ¥ ER'QR P L& RVHWH F W IEXIDVI R V VH BHD « Q HYX E B « DXWRHEW Q | R UPGIW D [ R Q REAHD HBY R Q W

G«IL QDD 2 J O H REH@W J {8«

GHORRPPLVVLRQ
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8QLQGLFSHkFLILIT XWHMB « VLIPRPPH QG LEMHU « | « UHRRKE « WH U PLIG HSJU R G XLQ\D Q FHIVHA
D O L MO HRA/D U D F W « U LHAQWLLTUXRH/Q H PHIVG VRIX ® H DTOHZROR P H'X W

/IHWLQGLBHNV«I«UHQFH
VRQW GHV LQGLFHV

SHU P H VGWBIQWK WH.U ‘
015 UR GXOWOBWWHLOow &RPPHQUOLQGERI «|«UHGRHN HQ SHUPDQHQ@PH J QX UFKDFXQGHHVFDUDFW«ULV

OHV  FDUDEW<«ULVWLTHQYLURQQHPRIXYW BODEXHR/P XHYOBUR GMIQMD QFLHU

HQYLURQQHPH®@WDOHV
VRFLOXBWRPHXW IR@SSOLFDEOH

IR@SSOLFDEOH

‘

&RPPH@WDOLJIQIGRBIYW U D W LIOH HV W L WAKHIPIP QMK R G R G RO LIHQ GHL\AME MCR RW P H Q W
JDUDQWL

IR@SSOLFDEOH

‘

(QTXRQAD L QG VFHI®I |2 U H5 VXIQDG IGFHR D U F 0D USHU W L'Q HQ W

IR@SSOLFDEOH

‘

2» WURXOYBIWW KROMHL OSR XBIAD O XD G L QG & ¥ HI'Q «

IR@SSOLFDEOH

2» SXLVWUR XY@UJIQBYDQWDBLIY I RUP DR OQVDXSIWR GX LW
"HSOXWSOHYIRUPDWXBEYRGXRQFEFHYVVLEAHIM WEWHUQHW
,HVER VV LEKEH V S RIVHB X6V L Q | R U P PRQ RUOMD DS\S BIRW KD | L QG BOFRR B H «GAHH V W IDRKQ

WUD YGHNERFXPHGMWAS RQURMIRY LWBWHKQHMEY 7277 OG®ERPFWIDRQYHVWLVV
5HV SR QV,D\EXADH D JiH3 R X0 G BRI Q@ X/ H IGO0 D X E U TR FX P H Q)WY 0523 O H P B )Q}

3DWLOOKHIM IRUP DRRMRSO«PHQWOIRHR @ GIWD RW D P PHIBVR F X P H Q WDB WAHRRH QAR
G LV SR QEIMLWIW HAH BRVF L GWH VW IZRE OIGH ERFDOWHFWHRQ GV
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