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(QSDUW L DXEW LRRYM U BQWI | HURKHINQ G SPUPRFLEBHMB63HUVRQV

(WDQRQOTXHB «ILQMXVRE QW LARIBEBHUWRGLI12@¥2JOHPHE GWO DP «ULFBHQH VXOHWDOHXU
PRELOLBBBNFXUISWWEMRQVEPZOGPLQLYMBRWL&ERQ R E VOMD QWH H WSMHI V RROXE H WHADHVS XL/ V H
HQ WG B QO/@ XG@HHZ D W « J RAH.GIW L R G Q «GHH/V N XMD E L © GWW H U PRLXFHDUB D BD W 1O 5 « W H QGABLIRFYRL® Q@ V
VRO O L FG.NS B W H REBIBIDRFQM VRVEQR BR Q W D DG U RELHAW D W V G®$. R/« UR FXHA R SWIRWD X WMMHU L GG A WLIR\Y V
8QLE/D$P « UM TPOHN LEBYHD O HRXRRIBL O L2 U H V

3R X®WHs O XV S OlHM R U P DAVR IQRF@ WWCRIDHWW URLOVD IL R @V HUHG &« W\KBHHDF W L RIQX/L B RGN XEB/RHF U « W «

/HVG LV SRV L$VIEBOR/S R V HQQM U D O M R HBX WO D UL, RYBH Y & REHU Y GRH/W D W V FBRYQ FH UMD QWH Q W L
GLUHWWGE G L UGHPRR S WQHRD P « U L F B WEXVH Q W R ®\ U L F DSMEGING 6 3H UV R/@M D LGHQ HSD VR X UQHWY
UHQVHLJQBPRQQYEQWUDXQHHI HIQDER X UFH b DSSOLREBEO WDHYN QKAR X UDFRH« U L F DBLQYHL G H Q C
HWQ W «FRRBWUHW XS U R GEULGWD ¥ H QRS @ D X AHOMAML.RIE Y H @ XV F H S VB EE DRI B IHWI W «RIXSMB LY LG HQ G
GWRXWAULFDLQH
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/HWFRQG L WHRQ/BIH $7 &$V HP E ODHRQWMX H O O® P BOXBWRF L +MY DX , \& H/ R UTWKHB R YMUIZRR Q | R UB BIRIF L « W «
SHXWLIJBHVRBOWHFWLRQ QR GIRAI QL BWE QWX GIRV X P H Q \6 BOLHUMHIN L G HLQ/FFHE GHW R XOXMLWQHR U P D W
MXJ@QKFHVVDROWFRQIR Wk ILVWXWERQWLRQQ «H
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ODOJWRXWHBXL.VSRVGCWE B QWH Q W B @OVWHO/L P LSMRWP LYBAOVD « J LV CODXWH RER X U OHPR IE\V. KDVX 4008 U ISLEW

SHWHOQRKNFS ITRVFKDUVHVYLODK B HY/OMJI D O HW H QGW HW H Q UV R BWO D RXD X W U H B PV MIB/ IR X W F
SDUWLFGCOODMBLIRRAQ kk W «

([ L JHAHN RKFW L R QRME k QK | L FH. D H B3I F W LIRQAR ® U Q UD\SH G HPHYR/Q Q ¢ FD UD FMUMR Q B H)OL V H
SDOBPRFLEWESLVFUBRWER/QFR QR UWRHRIORHN ®BG « WH U P DSH G HPRHRQW® @D H W HEXH Obi Y H U

&RPPXQLFXHQIRUP DIVFDRQVSH U VR QW R WM R UVWR B JO HP HQ\@ R QEMEHRQL J H QG HOWD RRIX
G H HVDW MW R U LW «

5HWHWIDLHPERAWRGE WY L G R KBAHR CXHIW F FGIHWV WELXQE FW L R QMDO\L TRt X D PR FL QALY SBWVWH QIRUPDYV
VXI1LVBEBRWEISH U P HBHE IWH U BIEQRIQWIBD[@WRWHWHQLU

(QRXWOBRFLERQILYPOHW «V H @ RGW DGADX (D UW L F S/H@BHN2J O)I$V & $D L QNN RB QU H J LV WHIW P
FHUWDM BHIFRQ IR UPY. M7 &$H\I Y RREW KK@X , b O BR F L «Q#4 U D LHAJR X\DTUXHS D S HIE Q W H U P « ELIQDDLQUFHL\H
SURIHVVLRQRDHIN HJ LVW UWXGB KQH V

/I$62&,<7«<

/DBRFL®WWRR QVWSERMEOB XUkBOLBXYWOIG 'XEHX[HPEROWRFW REUH QVDTXYWRFLRORQ\P X
VHQ@M DRV XOHR F L «MWVRW JID QHOWBTXW RFLEWKQ Y HV W KV S IWIWDE @ $1H Q H UGHR B D U WG_HH
ODRIXOHRQGWLQYHVWL\FHAE WOWR F L HVMQ V FVUXO/BIL \RWIH F IGHRWH D Q L @ PBHO/D FH FIRQWW AW K H
SDOH«JXO MMHXRERXUJHRLV

/IHFD S LGHDBR F L &W ¢ DV RXRWPH QWO ¥ D O B XU FWEHWVRRWMR P S D U W IGHE BRVAL « W «

/HFDSLMLDQPEFOPRFLORGWGBWPRLQY b ©HXURMPLOGHREHFWQTX PQOHK RMEREWDMW WHL
GD QMG «ODH/L] PRLWXLYO®Q VI U GRHEIBRWF L « X L QBHO B « W H U P LGDD VS IO BR F L «WHRVF WLV U L E X D
¢CFKDTEZRPSDUWVPHOWR GW®LEHOEXVYRWURQWY HUWXVRYVDBH KD QHBY LIX XX [HPERXWJ

OADSLGWDBRFLAWRP BEAGHGH B HXW L UL QLP®RJIDOHG P L Q LV WE R MYNARIWY H WOV V H B EQ«BID O
DQQXIOBEHVVELE DR LV VR GHIBREL «\B BV V H PERNLHY QQNK R U K B H&/« F LV VRGW L \EK\D D M R VUL AVSO H
6LOWDS LWRPEIGHCEXTXDGBWP LQLP®RJI I « FLVERILV VR OBRHF L SMHXAWSHLSEGHSFWLRQQDL
UH S U «V HIKDBWD F W LRQN H QKDY XGH HDVVHPE GREW BR QY R TIXXSHO XAVD %D U D Q WMR XU V

FRPS\GMRRHEDSSDURMADS LHWVIM®R P B QG H GEHE H XY L IRUG/XT X DEXYD S LRLRQ P X P ORED V

/HV L2 MR F GIMDBR F L «WW DEDAD G WK YV B QW H
DYHQXH.HQQHG\

/ IX[HPERXUJ

*UDQG 'XGEHMX[HPERXUJ

/H V6 W D VWRQMW S X EOD XV« PRUNVRAXOKXP«UR OH bBRFWREUHHW BRFL W4P PDW U LIFX6GIJHV &K H
&RPPHUHFWG HORFL«WHX[HPERXRXYIDXP « %R / H V6 W D WHREVH/XRIR/G L | L F DONLLQRVAND @ R WORKBID O H
REOLJDRRMEK S R VDXS UB W UH | IGX7 U L E XG@DH UR Q G LOM/X[MIPE R RBUICBH X Y HRAB R Q V X DW=\ V W
SRV V IGEIORE W KERIFR S L H V

/IZH[HUFRPBW BEDBR FL AR P H QFHH R FWRHEWHV HUPQIQ B/ HSWHBERUMD TRR Q H S UH P HHHU FR F H
G « EXQ\RG YO D Q F H B HIBNE $ H W@ WU PQLIDKS « F H PIE U H

/HWVVHPE Q<@ YU R AKD TR QEHMX[HPERXIUXY L2JMHR F IGIHO B R F L R QN R B XMWMQILHS ¥ « F GADQO/D
FRQYRFD®DLRVOH PEQ«HDQ® X N aDHOG@WHPMREMXGEFKDTEBQ«@H K KHXGHX[HPERWIHVIR X U
HVXOQMR XKdlU D« JDR X [HPERXQ@ $VVHBEQ«HD QB X WOM HH QIEHRIX R X Y U DEEDOGH DVDULHY BEQAD Y RLIUX |
LQGLFBRQW@DIQOHAS « FL | LGOR\R RS D U W R G RHUL QX UBMAWB D UGBS U « V BIQRW S H F WX VM IR KXH V W
X QMR ED Q F DALRJAHS MHIX [HPER X/DISUHP LSV MH P E O«®« U D QB X /W@OIW WQHK @ '@ DX WIMNHWH P E O « +
GOS$SFWLRGERY MW H@ND L HX¢ OGDWIPGLTERQYHNVRQYRFDWHWRRNFWXVHUYURIXEOL«HYV HQY
FRQIRUP «PXGMV SRV GWLBRAXVX O HWR F L « IHA « V R O XARIGRFGMIGHQWY « G H WRAW L R Q @ Bl UUSQNY\OHRW V
G @ XMHV H P @ QK UD\® Hl« V R O XAR IQREGI VADHDQ WS VW L FEXHSEMMU\R Q G B RGHP\S D U WE R 8 § M/U RIGRAX W U H
SULBBOP DV VHREGWUSBHRPSDUWLPHQW
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/HWGPLQLVWYURWMINXSIRQ VODOGH V IBREBRIO L V& IZTDQH H V W IGHRHERVHHIFME IHD\D H V WE FO®P R F L HWEBH
VHZRPSDUWLPHQWYV

/H&RQVE @O G P L Q LIVQ\RIPIPRD) R Q D Q F& PV ( F K L6T % HHIUX D CELF/RF L Gk V WRLKRIDU BHHR X UMXT X RW L G L |
VRXONMXSHUYGHER@®LQLVW GHWHNXNYIGFHNVGPLQLBGWRPRPHRGLD GG BEWWRRTQYHVWLVWMWAHQ!
FRQVSRBWRXVHERPSDUWLPRI@WRYP «P OQUWUHFWLYH &( /D 6RFL«G\HIHVWDREXO « JXHM QFWLR
G@DGPLQLVMWISDBMRRGP L Q LW\WHID QA\REMGHQ 6 MIUH J L YIWE BIHU D Q/O (S WH Y WJ L MMBEBWU D Q VIH U W

/D6RF L ©GMKHVWHRYPPDWUDPEBXHVGMERPPHUREHERFL«®SWDUNVDQNMRXYE XP«UR /D
)LQD Q F& M@ (F K LH WD H P HIQWOHD § B0 @ $ X VERIWDW E K} \D D Q FH.W UMK U « ¥ R X/ X P « IR HQ
WDV RFLEWHVWERR3&FRQIRUP «POIBMUHBEWLYH&( /D6RFLGWHKHVWDRWE «VLJEQHH UGUKXX Q H
&R QY H QGMHLHR\QWAR@O HFNYR Y M/ H IHHQXW E QH. J X XUR FWREUH DS U « V HSQRQN H HVMMB R UK B G « WHUP L
HWH YW UKV LODEB XGHS D U WRNNQ QD@ W« DX¥ENEAVXDWUH YL QIRXGLY

, OBDDWPMBURVSHPWRS LVRIFGMHOBRFL OGMHWHVWHR@H b b K85 /DOLGWMINRQGA¥YUSDODBRFL GM«
JHVWHWRIL VSR @ XO& HWHNV HYURIHWKWW SV ZZZ OIGH FRP OHV IRQGV

/D6RF L ©GMHVWYRQODMHY SSHE@B R F L GMA/Q VW U XFEMLQRYHN W iH WWWIP N © R/IQ & BIEBDLHV QR X Y UGH V
VW U D WK WE HODS R O L WAL@ IX®IY H V W IGVHOHIPRIFLW YD« R F L «GWHI H V W MRID Q V PGIRWIAVIUDS RAVWLP H VI L H
$GPLQLYVWHWW R K &WQB« CAIKID TXG P L Q LV VG D RPEMUT X H FGHQ BR F L W HV W U GRIW QRGIVW LV VHP |

BRXV«VHOBMHARQGLWIRIGWODL UHFMWLYH &( OBPRF L @Mk V WH RIK W R W [Gk«QH« IXRIXWOU HV S R Q VID\E L ¢
VREORQW DYGIGD DFHAWREYDY XSHUYEWVLRRF L HWEH/ RQRQVE PO G P L Q L WWR B EB/DIURAHAH VR Q F WH R/Q \
GHYRILGWWLHUV

/DSROLWEHTXMX Q « UG M PR®E L GMkH V WH RFR K « U HSQVRIP BOQWMH VWL RIQBW I ILFCFHN LV TR HQFR XU
SDQHSW L\GHYL V TDQHF R P S D IVY. HIEBHWRG HOL V T HYA J ORIXD HA/R F X P HHRWY W G\M XRAQLG VU «3/DDLO OB R U \
SROL VG HT XPX Q « UDVWRRQR 0 P W U D WR B PH UFDRREM H FXIYINO HXW X L Q W «@HVDR F L &\ &l V WH. W Q
GHOP23&DPRDHOWHEHVQYHVW IGH/ HIBEY 0 HWRPSUBEEBHV X WHV B @ WL WHREKR\WQ BIAMY W « U =W V

/DSROLVBIHTXPIX Q « UDMIORBRVE M H B\WLBWR F L «GMkH V WH PO W LEWER Q QR X Y H U QM®EDHF &I W DH. X NDHD

F U « D \@ BROIO 16 X W DHEW® R @QVWH UPRIXOHN Y HV W IGHD B R BV «WHVFR Q | R ¥ B D B W\ FIDBIL ) « B R LHE) &/HD D
IRVXOHRQGWLQYHVW VAWOBRIT ®E® O L V& IHT XPHX Q « UBRHVREDRQ IR PP W UD WRBPH UFRBREMHFW L
DX[Y DO HXW XL QW «GHW\R F L GOMkH VW GROBR F L HMBHYFW LR Q GIIMRPSWUHGE B HV X UWHW QWL \DH Y
FRQIQBWEW RS R\ I\ HT XAHX Q « UDMMER Q OHWRL VHHGE X Y LBHR X U

YVRXWBIRWUY HAH@W L \GDHOW\R Q D WEHRE M HEWILB R F L @M VWL R Q

YVRXWE BRPS « W IGWLER ML«GMH V WALRTHPD U F KRoM O OYR @ X H

Y DW WG YHRIO RBIBHW B B B S O RWUIB Y U | R U FHDRGRWMALDYHW

Y W U DWAR MWL M/ X DEWHE R QI® MQ W,« BHWW@ B R F L «GWHkHVWDRQWQSODHAW DL QWXLGIPRO L VELHT M MW L R
DG« TXOMRRQIGDBWYW «U-WV

/HW D O DG KXBR F L SWkH V WERDX | L FELADAMMP X Q « UBDRIPLIRQVHL WR .Y HR D FHD U F IGR @\B D UWJH VXAG O « PH Q V
LP SR UWH®WP X Q « UDMRERIMRIX WO @ « Y D OKHD\B HR QR U PHD\ME [H«®I D QOVGF D G B & X U L DIRGIXIMNDB « ULR G
GHE «WHQWER®PDQXEFRW LR Q Q@ DUEWAHIYD V VIXUBIBIU R F H B\ D O W DIV QR O B H U | R U PIOGRFGVIH U P H
GHOBRFLHWHUVLVTEBVY QY HVWH INHPSIMI P HQ MFMIMO « PHEMIY P X Q « UDDWLARAKO B H U | R U PHD\QW H
« W D\DX@ P - PHS « UL RIGINFRP SRV D QLWHNW D U L D6 8O « P X Q « U DR MWRDEDQRAVR U U H F WeTAXHL Q WEIW® H V
FRPSRVDQWHMH S U« V HQOVHIRS R WW LIRYD P RE B Ws HO IJ « P X Q « U \R WEDRDMSIH U P H @ BVIU$HS O G BIX\ HI
SR O L WRTVX B Ol 19 P LYBXIDHAR P S R V DYODAUHL YD EFORPVS OIB\R V V L BLHD WM & DB XDRIP SRV Y Q WIHD E O H

/HVS UL QFG&BHS/R O L VB IHT XPIX Q « UDRVQR @M ¥J X O L2 UHPE R SWQR B « Y R G XAVDIGRIAJ O H P H Q VIR QLHEG HT X |
U«PXQ«UDMDRNSS URSDOERQVEZOGPLQLYVN BRMLLEGMHVWLRQ

JH\G « W BIHDER O L V& HT XX Q « UDMRURER P S WIDVQAZQ L P LXWQHALH V F U LGSMY R R K REGHHD O BEXI® « P X Q « UD W L
HW Y DQW BRIFV DX L G @SB HW ¥ R QUGS R Q VE®HDIZ-DW W G HEBXW X R @U CHML RIMQYW B RIF Y D\XE R P S DD/
FRPSRVIGWALRRLOWMI « P X Q « UDRULRTIX B® O LA & V B/HIX Y H /B R Q V X OX\ONL WHW H G E0HB/R F L GMkH VW L R
2Z2Z OIGH FGHPSOBD S KBHOB R O L VB HT XMHX Q « UDNKIRIQO H FPHL@W L V S R \JILVD MRXQ. W K@ HBMQ G H

SRXODHVWGERRQYHVWLVEHERRE WNVUW LG BRMMVGHKHVWERRIW HBURS UWHDH W R XWR @ R Q WH WDH
VXSHUY IQRRRIHKDR XSO XVLHXWWLR Q GWLLWQHHYV W SWRYXBN MY WBHIWHVWIRRWLGCGCHOEFMWGHFHUWD L (
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&RPSDUW LD RMVGHH V WIHREMR X WE BIGQOWHPV- P HFR Q G L WIRAPEW R XS O X V LERKQWH LHOD@IYUNV W LV V H
FKDUBWRXUQHUQIRUPDWHRBNRPPDQ GHW&H R B FK H UFRK®@IFH UQHNQW H VW LV 8 R R/HHQMIN [H.O W D Q \
'DQ¥HDWBURVSHFMRYY MRHKERQV«TXHQFH

(QFRQW U HGHHBW HI Y IGFHIM VWG B QQ Y H V W IGVA/IHG LG Y W HEDLW MWRUQ. @ B R/F IRQWKH V WH RMYQG U FELHV
SHUFHGREBPPLVVGRIHW W LORHE R P P LV V GRIDHA WL RR XUk P X Q «QUHNH U Y LFHI M VWG BQQYHV WLV Vv
G@DGPLQLNNBHED WW R QEE WRRP LV VE QI | R U PR OBV Q G IGTIXAWHWS « F L | LFHEWRVERPSDUWLP |
VHF Whb)RIDH VI LI X UG QYB3 D UMAGIXS U« VIBYRVSHRWM¥RPPLVVVRQHEQWFXBXBEDVEHODBDOHXU
OLTXLGHWRPIS DU W HRHQWEBD We IWU L P H V W UdLW 1B GPRK X Q W
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2EMHF®/@L\Q Y HV W L& NDHBRRHF Q YW «

/@ REMGI®WQY HV WG VKHDPTER@\W S D U WH PGYDRVD X B BW L R Q Q BIRWI V. BIZCREWE BU B L V VEXE B B LAVDIRA J
WHURW ¥ RQVHORBS LMDOQY HV WGE U Q@HNE WL XVH IGH KD TXRPSD UW LIPVDFW GIMERPSDUW L P H ¢
VHUR@WH\FRRYRUP «RIO@W E MNFOS RO LWE@ XA Y HV W L& NHKPH W P S D UW LW HOXAHG « F U G\ YO/H V
VS«FLILIBIHNKD TXHRPSDUW LR HEWHREMHFWERD L WAL XY H V Wbk M U P HIY@MYV B D U WAGIXS U « VH Q V
3URVSHFWRXWRXSDUWHNARPSDUWLPHXQWHER SWE RO LWAA XOY HV W IQRMXHPHERIPHRUP « PHR W
GLVSRVGWURYXOHRQGWLQYHVW HVHE @ QQMHWRKEP HOWRLQW G H HBFWED\EBWHD FW LR@X/Q
YR Q GPD ° WRRHP P B U « F BYDK\GG « W DIFD ¥ F K « DG IVQDHWS « F L | LGE\R #\8 D U WHE R & DAL Q X UG IDAB D UMSL H
GYXSU«VBIQRWSHFWXV

/@R E MH\E ®R D L \BIZTDQH HV WG HAKHDPTRE@W S D U WE FOHBRW L AR @GW W H U FSID@MHRG P L Q LV W D B WSIXLAG!
FRP S®/HIMD FW ISRV W& FR @R P L TIXGIVQ FHIAHRIQY« W OTIXS H W Y D\DXHIHAD U F KO HFW LR Q Q « V

% L HTIQX @ P B W WHRDVA X Y USHR XUH P SOHRE M H BW L /Y HV W IOH$B P HQ MV WQ EBW M X H R WD QW HV XBB Q V
ODTXFIO®EMHFWURGMW HDY /B X® FW LHRENOH Y H DXIW@ « FRXOHROW QWL B8R D X VRVRIP PHOED LV V H
HW H)WF WLRQYBRMKHAF H S VB HE BIBDW « DOQ WP BXUHKQYHVW L\LDHRH®W UL D WHWQB[H KD QHR W U H
GHYLSHXY KOMO HFAHQMU X QEBEHP L Q RWREDX JPHQ WODHYER QBXUFWLRQV

6DXPHQWERQW WGIDLQOHHYS « FL | LE@WEP S D UW LIPKQW QR V3 D UMLLGXS U « VIBQ RV S H OME YV SRV LW
VXLYDQ@MS/SORXEROBDUWLPHQWYV

3ROLWEBKAYHVWLNVW H P WQWE WIBRFV « W «

, ' DQOWHADR»OPRFLARRSUISQGEW XBPSDUWERBDQORRPSDUWVYRHMRWVLERPRK@3&90GLVWLQFW
ILQ@HNEMH RBWMLBR O L \MWTHOH V W U GRI QR'GIYV WE MOBHRAFHL @ W «

, 3RXAKDTERPSDUWDBRG WWSH X\F Y HVWE QAR XS O X V LBEIKYO/K P HDXALW B Q W V

D YDOHXRELOLWHWEVWUXCROWVRRQ«WDGBRXQ «JRFUXWQPDUFK«JO HPHIQAMYLQRHQW ISQE
PDUFK«JOHPWAWMUF&E@LQVWUX@BQMX HEGH BLUHEWLYH:(GXDUOHPXQWSHIBQQRQVHL:
GX DYWLOb

E YD O HPRIBL O PWGIVW U XBXR Q WFRR Q « WQ « URIF Y XY@ X WPLDHU F & @ X\ P P E BING @ XU ARR.GIW U D F W
¢ OBDFV¥RO@G (VSTAHRQ R P IHXUR ST HQD H\DX x W [PW P E GHD QOHIL P LIW[HWVE\D B H BVF F RH\@ HIYF W\H V
DIl«UHQWMVWJOHPHQRQFW L R QUXHIXIQHAAR QHORXX/Y HUXS X EID L F

F YDOHKRELOIHWAVWUXEGX¥PWFRRQ«WDGPIK\O B R VRHI L F LGEDXEHRIX UV H D O HEX @ 8@ \ P H P E WGH
0P 2&RXQ«JRFUXWD XWPADHJ F& D BSQ\PHPE GHD @2 &T(XH VW« JOHP HQW @ F W L R QUD¢-IRXHIQNR ® Q/X
R X Y HDUSAK E GHLYEX H VAW DEDQNVS D\ 8 @ (X U B B8 P « U GIOSNA®I$ | UR RXB12 F « B Q L H

G Y DO HPRBL O PWEGIWW U XR Q WRVRR Q « WD FHHP PHRILW F R Q G LTWKBIR Q

OHRVR QG L\B PR O VVRRRIU H QQH QWD J H PHHD/B B T XK@ H P D QG@HD G P L ¥ @ BRRORHI L F LGHEDXEHRIX UG

Y D O HROG B B @ WPLDHU F K « J O H P H@RVXF W L R QU-IAXHDDHARR © @X Y HDUS\K E @ DFX P D U F KWWIOME « I L QK YV
SDUDJUDBBKEVFFL GHVWEBL «VHI)W «H

FHWVGIP LV VRREW H@XE\EG « ODARDQ FRPS\EHUW «PLYVVLRQ

H SDUMNZR23&DUU«KRQIRUP «CPHRW HEWLY H(HW & D X N8&DW H Q3/HD @ D b MAUSFDAUHD J UbD S R HRIW V
HME SUHPHMWW X[LAWHUGIMBLUHBEWLY H( TXQLRIVK QWD ROQRGD Q\VQ W P\W P E UtH R Q G LTVKBIR Q
FHWYWXWUB&VRLHIW« QY HUBBOREY « Y R\ DN BQWR XPEXQNWXUYHLEEBRYEESDOB66)FRPPH
«TXLYDOHFQWBHK YXHOBURRFP XQDXMBX®BRR S « U B Y WRHVX W R ¥ RWWM L V D PIPV\OXN « H

OB LYHDHE UR W HEMSLAROQW & MIDVWGHYH B X W D HAN R & WX L Y DIGFHI@EM L« B R XOHSR U W & MSIDVUGADVZ @& 9 0
H\V@ R W D P PTEKGIMHWY2 J OBINY O D W DYSHAS D U DAAHLIRFQNV DIXH P S U X QW8 U = MAB X [Y H Q V¢ KB\ F R X YGHHY VO H X U
PRELO PG & VQ VW BGHPHONVRR Q « WDR UG W | R UPHV[LIJHQEHM\B LUHB W LY H& (

O @ D F G/HEHIDW &V D3 D V \DHZ RG NUD\S S Y Ul W/ NV WHURL. GI Q@ X/BI IQGDHS H U P HXVQMALY 1B O X [B\WOLAREBAEVS D V \GLH V
UHYHBWWR S «UDWMRRMXGWB«ULRBAVLG«U«H

SDSOXH b GHUFWEHYP23&BOGHDBXWRBI& GR@WDFTXHVMYYRODIEXLVVHOARBXBRFXPH QW
FRQV W WM Y RYOVRLE/D O B P IEHS D UG\D/D X N3W&I9 UR XG @ D X N3k V

| G«STMXSUGW «WDEOLEGWHRISEHWE R X U \ELIY K@K\ D @& U RELAN WHIW H BR/QW « F K «DDHFHF SG R R X ] H

PRLVFR QG LTWXIEREX W D E O G WWHABH IR L 2 MR F IGIDAX\Q W P\ P E RXV O M L2 MR F GIMOZ « WDEO LV \

G H U « G VWIL WOXXQAGS D\ W L HTWVIRVYW X P B H Y 2J OSHWX G HQ WR B U DG SDEHRG 6)FRP P KT XLY D OH Q W
FHOBUYY SIDOB URRWPXQDX»WDLUH

J LQVWUXRBQW FLHILW &R P S OIHAQ VW U XPTHQ W D O  DARPH V S2F Y IR FUXYQP D UF K« J O H P ¥ IQWk«

DXBRLBRW\EHW FL GHVIVW\EM\Q VW U XPHILLE W\ ¢ JU <€ FRQ G LTVKBIR Q
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ONRXV MPRIQYWAQEHYQ VW U XPROQAMHDADNE U « VIS QWD JUDRSKHY HFWLR GHYQ G LIFLH\D Q FEHWY X |
G@LQVWHWWYXIHFKDQRKGHGH Y L VGIVQWH V T XKD MR P S D U W B PN H W@ R® FWAHV/G \REMHF W |
GOLQYHVWLVVHPHQW
OHARQWUHSBRW«HIWXBQULE W ¢JUYRLHIHWWDE O LV WHRXHPRXIQYM X UY HL S 0BG H BN H QKD
GHNDW «JPUUKVSDORG6 0 HW
OHW« UL @M & JU DV V HO@\R 6 i N@HD O X D MDLERIMH« U L | LVDXEKGDHE D VHX R W L GH W& @SB MV V-HIDWH Q G X V
OLTXRGRVIWSD¥YRS«UDGHEROSHQVOWRRRIP HQW/H MY VDI KRB L Q LGAHD B RVALYoHA «

K LQVWUXPRQWNRRQ«WDXWHWKEHXP«JRFUXWPDUFK«JOHPHWMH O 2 \GHR®D b \& HF DRHY XO H V
IRQGMZLQY HVW LM & R PIIQWRKORI P H B WFHHXILD VW U XPRIQMX Y P - P W J O H P HIDWJ & Q& HS U R W QIHHW
LQYHVW IHVEXSIDM WE R Q G LTWK IARIQY Q V W U X\PRLGMDW

«PLRXIDUD GWKQ B XW REHOGW UR OIHR @DXORF REFHDKNQEDQTRHQWG P W IPW P E UGIR, D Q TKHQ W U D
HXUR'S « OEZBHHORWOR S « RGAMD Q TKMUR S « B@Q A Y HV W X\O8 Bl PAH-HPVE GHD @ 2 & RXG D QOVA D & & X\ D W
| « G « USID®W ZE VR H P E UFR/P S R VADER W « U D RYSP® QR U J D Q LSKFEHD QWY H U Q® RURARGEVD O WARHS O X V LAWKIIW V
P H P E HRX
«PLSDXQHQW U HSRIQ@WNL WRIEW IR FY XU HVWD U F KkJ O HP WQWRWBRLRMW\E RXFFL GHURXV
«PLRXJDUD BWMQ«WDEOLVVRRROWQW XUYHLGOXG ) WR B OROUHP «B KB WL W SXH VG IDWD H5 U R L W
FRPPXQDXWRSDMXWDEOLVVKBWWRKPHWXVHFRQIRURHHV2JOSWXGHQWRQ® OG BUDOHA/6 6)
FRPPBXP RLO@WX VYW U LTRPMFHI\O BB ¥Y SDOB URRWKP X QD W R L U H
«PL®DG @D XWUHVQ L WMHOH GHFD W « J ROULHWASNO B 66) ¢ FRQGLTWHRENVQY HV W LV G D R&EMH/O V
LQV W UX\PRILGVRX P¢ X Q 18 UR W HE MALGRYQH V W LMKHL X DD IF B OBBUH Y X XS U H P IGHHX [ L 2R KWV U R L WU & BB W
SU«VBQWRINMRXYV«VHUXK D «PHWRKMPMR F LGSR @W D S LMY« V H UMHAO 2¥ BDPW L QW LOOGRBX UR
b b K85 HWXSU«VHOSWE VHFRP S VDIQW X FRYIR U P «PHMYD W UGIRHBEWLY B (( VREKWHQW LW
TXIDXVHLEPXNQRXS H RF L «GRM@ R XS O X V LUK FILVRRAV «HINF R Q VDFXI HQ D Q F HEX Q RIX B KX Q H Q W L W
G « G LBHL Q D Q F HPHA QRAL F SBWAIVW U E' R W ILLREIDXDMI@HD L T X EGIQW B L U H

., TRXWHIRLV

D SRX¥XWKDTXRPSDUWDPREWQDI<QYBUWQIGH b GH HUFWEDWBHY D O HRXRIBL O IRXGHIWQ VW U XBX¥ Q \
PDUFRRQ«WDXWBXFHX{LVRYS DUDJWDSLKB H\GW Y «VERWDJUD S KHIHFWLRQ

E SRX¥XWDT&ERPSDUWDBRG WMD F T XQHUWDXY « F LIKH U W LOHB/E BV« VHQWD QW

,,,3RXEKDTAXRPSDUW OHBRFW SMHKDNF TX «WHBPLHRW X E GHYP P H X EIOHEL V S H QCVADE KD[HH\G IE URBHAWR Q
DFWLYLW«

,9/D6RFL &W G W HEHIDUF WALILY X € @/HWRAHVVRLUH

9
D ,3RXAKDTERPSDUWODPBRGWMEHX\PYHYOVEH b GHIFWEAPE®P S D UWGE B B3gW D O HRXRIEL O IRYU H \
GHNMQVW U X®PR Q WHVRR Q « WORWSHDOR-PHRUJDQLVPH
,,3RXEKDTERPSDUW DBHRE WQ¥KH X\ Y HYOWEWH b G H/ HD F WGEDWQOMH 8 « S T VH F VDXSWGE ¥ - P H
RUJDQLAZAHH SR VR WILR@HR QW UHSH K VLR P SD UWG B B0YAND GG B XWHD Q VI KWQ RWY U X®HUWOLW ¥\
GHUCJIJUQHMHHXWF«GHN GHHBFWQRWVIBERQW UHS\DAMW BIE O L V& HRIKGWVDRXS D U D J UDIS RX
b GH HFWGEDWDHVX W BBV
E /DY DO MMRINCHYHD O HIXRIEL O LFEHVQ VW U XPR QWNRR Q « WOk WH ODXEPRFL SRXKDTERPSDUWLP |
G D @HRU JD Q LYPHW WHXEK D F& B V T XHHGIOMY HS/QUGWML G H/ H B F WQHE/« S D V\SHDWIh GHO B DO BXW
DFWEHYKDTZRPSDUW EMMOWP QWHID S S S DTOXNHG « S TMAMT X W U D Q V DVFXWALARIQAB &MU ¢ JU K I THFW X «
DXSU2V G@«WDEOLVVHPH@WBQFLHUWRXPLV ¢ XQH VXUYHLOODQFHWXGHQWL
1RQREVQHNLW LIV Y L GBXUHY GDHE D U D J WIS KRB R F L « \RXAK D T %R P S D U W QRFRR\E L QDHXUFDGH V
« O « P HQX\LY D/EW & B Q GOLLQNY HYOUEH b G H/ HP F WED\W\W MH XIO®IVE L W «
LQYHVWLVNE&DHMRAREL O IRV VW U XPHR Q WAVRR Q « WORILSHD FHRW JD Qh VP H
G « S THM VH F VDXEWE NF HRW JD Q b R R H
H[SRVLWkRRQEPIRGW U B MLIGRQWU XPHLL\E MW ¢ JU K [ I HF WK ¥ H#HRW JIDQLV P H
F /DOLPGWH SU«YXX¥RI@WMFL GH\SWHIWWHKPDUYHP X®H b VIO HWD O HXRIEVL O [REXDHHNQ V W U X P H
G¥YDUFRRQ«WWDRGRLRXIDUDGWUYW PW P E UWHFR O O H FSKLEYQWRANHMI L WKRE/D TRHHP\E (BHIO B2 & ' (
RXGHRUJDQLNV®WW U Q DSXIEFOQ B BR XS O X V LKNWOURHP E UIRRGW U W L H
G /DOLPGWH SU«YDX¥R IbO@WSHOWWHX@®YHP XPH b SR XH U W IREEQH \J DARURVQNX\ZR-ORILNNB B U
X QW DE O L V& HRHGVIVY\R @ L2 R F IGIDAXNQ W IPMPE HWR X PEDOD RIX FRQWSEND®ISK FYDORQ W
SURWOHMIWHQWERE YL JMVEDROM. DXYRRB HW R Y H GBI P L \G\HERR E O L J DORLIRGNG WE Y HV W L
FRQIRUP «®E QWLD Q¥HDFWLXVS HQ G WRW WS+ UL REGMDOLGHWEOLJIJDWREHIF HV X GHFRX YOHV
FU«DQFXIHXB QWD W W DIF WXHH/QF DG H D L OG®HOWBH P H W W B X HFQVUH. QWM. RER ¥ HPER X UVE R H Q
SULQFLSDO HW OH SDLHPHQW GHV LOQW«U-WYV FRXUXV
6LOPRFL©GWXRPSDUWLOWEVOWGWD GH/HD FWGEDWQOMHR/E O L JDWALVRBING U« VB QWP LVISDBKQ
« P H W WOHXOLD MORWGIHOHH/ Q Y H V W L V@ FSRER@IW &G HiJ GHDBD O BXB FWAEAXRRPSDUWLPHQW
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H /HW DO HXREL O LPWBVW U XPX QWNRR Q « WDILWBNX EDUDJUDB KM Q H/ R G\W I Q F GO\ D O BXMD
OLPGWH YLVBMSDUDJWESKHOLPLUWHWKDOLQXMEVF HE QHSHXYHQWBRPE L Q GHWR UTAKHD H V
LQYHVWL VG B BWHAD D HRXRIBL O IRRXBHHWQ VW U XX Q WKRR Q « WORISDOB - P HH Q WG VQBH 8 « S TR
GHEQVW U X®HDIWMKN F WDXKSUGW HRU JD Q LN A H F WARQA R U P «[PXRMU D J U B0S EHF HV8 Q HSHX Y H Q\
G«SDVVHUXQ WRWDOGH b GHV  DFWLIV GH FKDTXH &RPSDUWLPF
/IHWRFLAWkVB QWA ¥HPH URXBX[L@H Z«WDEOGWWYRPB @R VR LG HYBHOBLUHBEWLY &8 ((
RXGHV2JOFR/P S W DIEQDWN U Q D WH RRQ@ QUXRNIAR Q V L G ERPHPM QV H XRAU J D Q LDHPIH. Q&/XF D O B L P L W H
SU«Y ORS/D UDJUD SIKER F L S\M A \@ Y HIV X IR BDT X I G HY FWEB\E.Q P S D U W& P BBgHW D O HPXRUBL O IHRW H
GHNMQVW U X®R Q WHVRR Q « WDX/UHHC®W RGP HUR X S H

D 6D QU «M XGEH® HP LW[k ¥DWS D U D J UD,S K HO/L P LSUK Y YORS/D UD J UDBR GW U WHP D[LPX®H b SRXU
OHMQ Y H VW L VM EDFFHAQLYRWD W X VEUHHW« D QPHS DO R - P FR U J D Q LOPUHY VKID® /R F X P HRRQW W GWOXDV L
6 RF L «MEXR O L \VBI@ILQH HV WG @ RIGPISQW WY PBHDMWS UR G BRPIS R V G\D IKRIQ W Q IGEGRAHD F \R MR AL VEUWHH V
FU«DQFHF RS ROIRG6)VXOHDVNXLYDQWHYV

OBRP SRV GWLARIQHI/WKHI L V D P®IENHAN L I L « H

O @ L QUGHLSAUH« \WHIHWE He U HDQBRT X ®RWELA D U FBLX T XHDUW I « U Q FH

0% L QHY/BKIE GHRD QLDIBURSUL «H

E /DOLPSWHYDX¥DUDJWDHMIARUW«H ORUVEXNRQGLWHROUFKEKFHSWLRQRINDW IR WQWRKQW
OHPDUFKW¥JOHPHRWSW«GRPLEDHQWDYQBWRRELOLRXHWUW RIQYW UXBKEWYF KR Q«WDLL
/@LQYHVW IMXAHTBHZQMNL A Q & DKW RTHLIB R XU« P H W \W B X T X H

9,,1RQRE VO/HDQWLIW[HKWDWSDUDJUD FKIDTERPSDUWHPIWOMRULY ¥ HVMA®BU L Q BLHOB « SD U W HW L |
ULVTMNVTX@®¢GH HBFWEDBWL | | « U QW HRRBL O HWGEIWW U XGR Q WRRR Q « WORILRHI D UD G WXI®W D W
PHPEUQR XSO XV LGIBWHWR O O H FW/HL Y U \WWEB D DIOHPVE GHD @2 8RXGHR UJD Q LV © W\ U Q DSAKLEFOG R QW
IR GV U WARHS O X V LAWOLRVAP E UGN & 8 HORUR S « WV@RQW« VHUXHLFHW L WDWWISQWHBBRL WVEPLVVLRQ
GLII«U HHQWOHW L VEBHK®HP P LVVQRH S U« V ISQWE BW b GXVR &BEDFWEAXRRPSDUWLPHQW

9,,,
D /D6RFL&WBHYOWTX DOXNAXRDAHWDR YR GYWUHRGEW R WHKQ)SIHUPHVWWHPDHRYB HQ 1O XA Q WHYEK@BHV W LR
GZRQJIDQIKPHMWWHXU
E (QRXWOBR F L QWsH XOW T X SUODG\H
b GHVFW LRDQQAWU RBIMWR VB RQP Rk PHW W H X U
b GHW LVGEWHN«D GRHROPHKPHWWHXU
b GHYDUMVRQPR3&90HW BRXW2B KD X HQ@WD @D b VSIDRUIDH WD SKOHDR VYV XOHRQGWLQYHVWILVVHP
b GHVQVWUXPRQWARRQ«WGBRBPHKPHWWHXU
&HWLPLSVUKY POKBGHX[L2WH RLWWRB W UWARBHXY HYWHQ RUDXMPRPHGW JDFTXNVVWARHRRPHQVD D ¢
PRQWPQXaW R E O LJDRXGRIQQ VWU XCKPEWFRRQ«WRKWIHRQWQRGWHVQ VWU XHEFQ WNX GDHA/H RV U H
FDOFXO«

F ,®lVO«URIXGLVSRVGWEBRQVJUDSKWYHEH XERQFHUQH

O HWD O HPRUBAL O HAWGIWW U XGR Q WRRR Q « WORLRHI D UD S VUI@W PWPE RV HFROO H AWH.Y UW# R UL D O
O HAD O HPRUBL O IFPGIWW U X3 Q WRRR Q « WORILRHI D UD GWXIGB D\F H P E (GHIO @ 2 & (

O HWD O HXRIE/L O LHWB VW U XE X¥PO@W ¥R R Q « WRRUSID GHRUJD QL SRE QLG W H U Q DOR. GRRID[U WQRX

S O XV LWXORHP E UGIND @ 8 HORUR S «IH Q Q H

O HIVF W LRQWH GDHOW R F L «G/D«QO/MA D S LAWDXDRIF L ERQ VW GW R D\ P HP E GHD @ 2 & T(XL QY HWRVFAW L | \
SULQFL S DEOMHIBRHEWM. WELZHRW J D QuLPVHPW WBVDUIXM X U2 NHR F IGIDGRH AW DOVR U V TKHPUGRR O « J LV CEDHIVHL W Q
<CWDX\WQM HSDHWLF USBW k REIMMXD B Q L2GRIGVMB R F L SMXMVD Y HSRXAK D TRIRP SD UWG B IDE@MW LW U F
G @ R U J D QIPHAVHWGHHEE HMW DWR XW« VHTUX I B R O L V8 BTQH H V WE VORHPAH.@WED \F H P E (GHO @ 2 &UH V S H F W
OHYLPLWHMX[SDUDJUDPSKHVHW; /RUVTRHBLPLWHMNX[SDUDJUDBS KKNW VR QG SDVV OV
SDUDJUDISIXHME VB D S'S B X WXPXMWD ® G LV

O HD/F W LARQVH GBDRID R XS O X V LHRKFLMGAZAQ Y H V WE B GNAPIHS)LGAHDL. © L DXOH{ W U FG DBV W L G IHHAAW GRIQ
FRQVWRDGOFRPPHUFLD G DVDEIL\RGO DL O IHV@W D EHOE HT XE R Q F HYIDBIF FGDS\D UMD\G H P D QGHE R UW H X L
H[FOXVLYSPMRBRP SRS RXOHRKRPSWH

D /D6RF L&MW T X CUHMD U2 3 & HOV BRXW DHAY LVRYSDUD J WD BKH R Q G LIVKIZRIB@ X \b G HY F WA B\ Q
&RP S D UWLR HHDQWH G VEWH §D USRS P 12 3 & 9 OR YD X W23 &
3RX@P DS S OG FBIWMMRREG W HQ Y HV W EXDARRPSWD UWAPRQM FRP SDUWPXIOQMEREMBRQ VL G « U «
FRPPXQPHW\WH X VELFRRVG LTWK IR L Q BIHBH] U « J DAMIRFED L J DAHER.Q M UFHRPSD U W I B M QB
WLNBDWV X U «

E /HLQYHVWLVVYHPOGWW®EHS D UND2 TBXW UK HY3&90QH HX Y Q%D VIVUR WD G HY F WEHRK D T X H
&RPSDUWLPHQW

(&+,48,(581' 3URVSHBMRKXV [ |



/RUV T X@RPE D UWDLRPHTXE NS D UG2 3 & HON B & D X WBLE&HOWVHD/F WEHVH 23 & 9 0R XD X W BBH&/Q HG R L Y $IW
-WBRPELQXYL@GHULPLUWHKHW®WYSDUDIJUDSKH

F 6LXQ@&RPSDUWLLE®¥QNVIEW § D USVZD X MBI IHW B & D XNBE&H YU «¥L UHF WRHS B QWO « J DS\VILORED- P H
VRFLEWHVWR KD W R XOXMMRF LBWKFD TXB®AHALEWH V WH RBL MY H UGMXX DHY WERPP X ® MG @ X Q
FRQWERPRXRXH Q HUGKXRDHIU W L F S DWERGIG L UHPBR H WIHYWIRIF L 6\WH V WR ROQX WWMRHF L Q\WEH X W
SDB U «OKBHHRIPP LV VGRQ@RX V F U IRS@/HFOF KODW L & HDHZ L Q Y H V WG NDVBHRAFHL @MD<QO/HS/D UGMF H D X W U H \
23890 HW RX 238&
3RXEKDTERPSDUWTRHDWHY QS BWYWE VW D G WLHAFOKE D\QG/Z D X N3OV HW 8 % D X RABHYB R F L « W «
FRPPXQLTXBIQ@WS URV S HFR/LDMWHID{LPOGBFRPPLVVE RV WLREH X Y HQ\WH W X U @ BR/LIVO @23 &9 0
OXL P+PHX D XWRDHAOOHW BRXW RDHAG D QOH V T XID@BW HQBH VW L U

/ID6RFLAGMHVWLERO XTEHRFHBGHKHWVWGERQLY TXKE)SIHU PGERYX L HIBHHP HV X UAMMRKRPHQW LV TXH
GHSRVLWHWRAKREQWU LEXW RKEDL V TIHOHR BED®R U W H | HDGLROFQ KOMH VWQ AR BEWVHLHEKWQLTXHRKQ W
VAV W « P DW L DXHPRWW MG HR Qs PWV 13D O HIVI H Q FGHNQ R W D IWVXVRH@G/HO @ D B W3 IF @ B1J WhD SKRHL B VWG X
U2JOHPHEQ®b GX WHSWHWPREUHXOHD/JIHQFH) RWDGHE B QS RWWY DOG B XD LWk« GHW FW LIV
GH oD 6RFL«W«
/I ODGPLQLVWQDOEHBRFLHPSORBURFHYWUXIXQWYDOXBW&KROPWMD G«SHQGHD @D B BXI@ « ULY H)\
GHU&JU«

3RXEKDTXRPSDUW IOFBRPL VI D O H PBHXQMR UL N R B O RGHHIW H F K Q LHNX & VW U X 1B H Q BBAXIY I O H X U
PRELOLHWRBVWUXEKDPWERR Q «W B DQVHVR Q G L \M MIRLP\LIW [HWE\D O DRIV X OHNR Q GBI L QY HV W 16V V H
FRQ G LTKHRHEW H F K Q LHXGIWW U X\PRILQMAVN. COLYV\QE/D X DHHV Wi R QF B KGR UW H | HRAULDTBHHIR S « U D W L R
FRQFHUQ® QWL G D\ W WREXPH.GPAAW R Q G L \M MIRLPL WHHMERW | R UPX[E LV S R V IGWMQ BRIV X O H\R Q G V

GOLQYHVWLVVHPHQW

&HWR S «UD\WQHRROWYH@WFXQBPHQBIBRFL«NRMFKDTERPSDUWLF B QMDGHWHIRIE MHBW L QAN HV WLV
W HTOMG « | L Q DDVE U « V BIQRW S HF W X V

/ID6RFLXM&OSRMIKDTERPSDUW I FHIQXW @ H [ S RYQ RERBE DIKLLYHV W U X® VWY « S D VSVLHO H V
DFWGEXYR P S D UWHERE® BDMUAH( S R VH WIADROGF X@W H Q BRR\S &/HD ¥ D O B X W X G BBAVWALRX V M D 6 MW V X H
GH RQW UHGS BAUAKLYHR © X WMIRGXE DHF K8 XWH P SY VS R G REQHT X DESRIV L W& R WM S R WLANLRIO L T
«JDOHPHQW DX] DOLQ«DV VXLYDQW
6LOBRF L «\W¥ HVDWBW VQ VW U XIP B Q O BLHUULYGMH [ S RV X IVERVCRYX V' M DFHS @ YA S D VIV VR OWEDA. P LW H
GBLQYHV WL ¥HXSWD J UD 5 K 6 H VARUW TXBIR F L V@& HF IVAOM ¥ Q VW U XIR I9Q W FELHILW @G L FLL®I O
QO HDW) « FHV VOHERIP EL BHWQYH VWLV & B PO F LIW[HWDKS DUD JU®D SRHV TX B RQ W RE L OR XX ®
LQVWU]@IX?—DQJ/FRRQ«WIDQ.WPNQ_}G)VWUK—ERHQ’MGHUQ&R—IHWSHH‘QFRPSWMUV\T&MEWFRQIRUZDQ—[U
H[LJHQFHV G X SU«VHQW SDUDJWD SKH

/@H[SR VIOREBIHW BBO F XGIORDPD SSIREKH DW)QSHVIKIH(\/QJDJHPI—G}<WUCEIW®\KDT&RPSDUWLPI
¢ OBDUMGGHS U«VBQRW S H FE\REMGIFOMBIDIS S B B BHMBVHT X D Q WOLB IHHUSARHW H QM\CL[H © DI&XI8 R X UV DU WH Q L
VXNQLQW H USHVHPIBR Q GO QVH ¥R QG L VWY RRIGV®HPYD U F Kd X QQ LY HOBFE R Q | L DAFQIGBQ Q L Y HBHK
FRQILD®HFH DYH¥QKRULMIQP S REUIZHER LMV BU « SO ODRLVXOHNRQGMIL QY HV W LD \Pk VHKQREBHH
OPHQJIDJIFHRGQYVARID Y HOHNQ ¥ W U XIR QW FLHILWM &/R V L WTRQ Y D OGIABHYF WALRK V M DG HFGIW V
G«ULY®QWFDOFXODQ\S R YQREBQIFN«WKRGHVWRPSHQVBWBLHRRXY HUN QWK HYULQ FE BN V H@W H
UHVSHFW&W P-PH TXH O@XWLOLGBWMRMFKQLTX3HY JHVWLRIILFDFIBEH SRUWHIHXI
6DXUQGLFPRQWGDIJOKD TERP S D U WILE® BIMWES EH D TERP S D U WY IR HQIOHHUON R B[S R V LVOIRFED O[H
LQVWUXPRBOQWRBLHULWRO F XGIORQBSSURFXIDHG «SDVOHL b GXSRUWH IGkOQH BRBFKP DU
RXLL b GXVR®IBEDFWRMX/FH X 1® @ H[S RV REBTIIHF X @B D VEHHNQJIDIJHPBEWSD\S\DW b GXWRWD
GH VHV DFWLIV
3RXDVVXOMWWYVSEAWLYVSRVEWIGROMW EBRF L GWkHVWDBHO L TWR XA H F X R RUIKD H P H QMW/LLRY
«PL\VSHDOR 6 6 )R XNV R XOW M/ RHMWRS « K Q B IHG k\W K MEGHAMR J O H P RIEBWIW R U PW M F K Q L DXIKW H Q W V

D 3RXAKDTEXRPSDUWDBRG WMIE\DW H QXHY HV S HEMDAL B LIW[ W'D D H F Vil L FORG MO @ H [H G ABRIHRGE W V
VR XV F U DSWWLIREX I 0 O HXRIE/L O LRXLIQW W U XEXPQW FR R Q « WDX LRHB/MD U & A B F W Z RXKWQY H L O Q \
UHV SEBW L Q BIHS IS D U W HWIL\RTQOHHRIR P S D U W IURHF & WRFHIDMEW X Y IBQWRDXB DU D J U BSK HYH W
SHQGRQBKULBBHPRLWXLYORDA\GHOHEXWRULVDWLRQ

E 6LOHLPLYWLNVDBI¥E DUDJUD SKWR @GW S DV VSRINEHY D L VROV« S HQ GHYIMRH/RENYBR F L ®RW&O B X L W H
GHOPH[HGFRLERGWR XV F U LFAMDLOZR BRI RIXRE M HFWIRI U ISR BMLHURHS « U D VB IHRIQW'E HJ H P « GILAHHUW W I
VLW X BV IRQG 2 WHRRP SB/HD @ L QMK HBAWLRQQDLUHYV

/ID6RFL GMHVWQFBO XHWPSUXQWRMUHARP SB/HD BR F L «xMRX W HOBIRF L SW OW T X GQHBH Y LYWWV D Q DU H \
PR\HRO $Q PV RVSREKDTXERPSDUWLPHQW

[ | (&+,48,(981" 3URVSHFWKV



3DG «URJIDNMRQD J WD B KHBR F L S\ ¥WP S U X @ RRIQG LT IARIEWP S U X GHVW
D GHODWWUWIIR SRUBIHUIMS U« \SDBWEGH b G HBFWLIV
E GHVWLSHU P HWEDAT XG VELLVHIORE® REL OQB UV S H G\ODZEH] H @ E UBHAWR Q F W LW YWH S U « VS-D@DBG\H
b GH VHV DFWLIV
/HWHP SUXQIWBYSR QW DHME QHG RL YSIIMEKSDVVH WG XV RE BB FWLIV

8Q&RP SDUWSRKRXY«VHBHER QG L \WU RQXEHDQOHWY D VDX WIVXUIE D QOB U « VBQRW SHFWRXVFDET M« UL
HW ®&XW HEQINUL V¢ W P WRWWIPIL S DXIQR XS O X V L&IRRIS/D U W IGAHEI BRVFWL ¢ WR Q G LTWK IR Q
ORBRP S DU WHIPEQEBIN Q Y HS/DWMRKHR & D QOB R P S D U WIL@ HHGWNGRKE R P S D U WH LPERGHN
O HD/F WG X&/R P S D U WH IPEERI®\® D F T XH VAV IRVQBI IBRIX Y IFRWY | R U P «IPXHBWD W-XVNBY HYOVRLE/D O B B IY W
GHPFWLRQG BDXMRASD UW ER IE GWWOPHRQQ@WH[F2SEHQW b HW
O HAWY H Q WX BIRBM R VO HBX W L VFRIQW H VR &« WQW S H QEDAY. R @W W HRXWE R P S D U WER @ RRWPR Q V
S U « M XGXMUD L WIHPSHURE D @R P S VIMVHOD S S B W WIVR GHLHW H V
H QV R XWVG W D X VHHWW D QXM H W L WBVEQW HODXE@BR F L «OWHX D O XUR BW'S U LW E R P S ®/RIXOA D O BX®
D F WGHYBR F L O kL QO « U LOIMHIPLLAD L PG AN F WULHV SIDWDR V XOHR QGWL QY HVWIHW HPHQW
LQ@ZDLSND G X S O L FDHWRP® LV VE RIRK V F U RSGHIB @ KHIWEBIKD G )R P S D U WE FOHBQRW L OWRQ @Y Y HOVDDLY
ORBRPSD U WHIPEHEJNE R P S D U WH LPEHIQHV

.9 8Q&RPSDUWSHAM®WV HE IVQAMH B F WQ LV X ¢ GAH VY BFHH V VIRQUHUGHO D UWLFP I8 HODR IV X O HNR Q G V
GOLQYHVWLDOWEHEFWUFRQV WDPRHIFWLR GOE DOHHN H L O QHXNKGHWF W L R Q QIDXELRP\S D U W LAPHH\Q V
&RP S D UW LSPHXOQAWRX W HOR IHWY/W P 8 R U D LM X\ TF)QAM G HO H XIWAWGE DVQG/H B « S TRD/Q F D & Y L ¥8 R XUQ H
S«ULR®/MWLFVQKFHY VDR UWARHD L\GRIOR Q G L W HPFOQMNKKFHSWLRQQEAODHRHRBEHYFRQV @ QAHW
H WX F H WW R O BIWM/R QWAR PSM HG KVQ W «®HMOW HVWLVVHXUV

3U - W WV L WYUHQ WHWHEU REAY « P « RS « UDWAHRQVHGHQV IHRBMS ULMBBH Q V IGRY L W U H \
HWZ D SWXUH QG HPHRWD O

"D Q\D HO/L P LWWHH/OB KRR Q G L W HREDWU F X0®AW H VX O HVL J GHYR Q G )GLHY @ $ X Y RWRJBMHAGH D U FK H
JLQDQF $KA)V(60$ FRQFH UMHRWER W 7) HWXW UKNVWQRMDKPR3&90H\EX62JOHP HQVQb

GX QRYHPEUH/HOOMMUDQVS BHRQEHD\VEHR QD Q F VP WHWSHE D « X WL O iF DD HPHI QW
OPRFLQMRQF GOWBIBR S « U B VB IURSIMY L WEHHR/S « U D V& HRIQMG H Q VHRERS U LIWE@ H Q V IGRAR S « U B Y8 IURQW
DYHFSSE®DUJBPZRS«UBWDRRDW RNEVHOUWHH URDXE KIVA/D SAXUH Q G H VHRQWD R1Q G L F B RVQ W @ D IQU/H
OHWS «FLILGPRW RS D U WILLB M QERIANBD UMGG B URV SHF W X V

(QFDE@ I XW L GHVIDW/H RKQQ IGTHKHHWWHLIR QF BFBR UW H 18 BIR B I0M & OMXHBRDL YW NVY b Q WV

Y/HWLVTEKNFRXGHQWFWLYRW®RW UH F VGHRINFRWP SB/MQEVE UR FHGWHWHW WERWLYV TEHWRF L « W «

Y/HW HF K Q HWHWV U XUPHH@ER/E DVO HRXRJB/L O IHWD X [VQ V W U X&R Q WRR R Q « WQ KELRH. Y HHIV

D HQWUBRTKLDQJHBHOMWREGA@EQYYLHVWGE YNOGWPWRF Lk R

E DMRXOMHNUVTXYXHSESSO«PHQRWHPRUWDQL/YSKRWB\R O L V& HT XWHTLDOQH. WALHDT®HE « F UG BVQIVH @ R F X P HGOHV V
YHQWH

Y/H3URV S HEMQWLIR QQH

D OBROLWRT¥FH UMHIR ¥ W VR 8OULNW LR IQUHFMD/G L WEHEWR X G BN K Q IGTEHVWH R QF BFSIR UW H I H X
TXEHXYHQOWKG XEMAWHY HIRXMWOQQBRFLEPHMWDQNRPSUHODQ@QMW Y H B XN KWW

E OQLG 6 NZMBRWE MIKkQ W DW VX H O BRRW2MAWU DG V U HHAMQV/G L W/HRREWIA « D L QIVAMD PH QWE ROCGH X HO D W L
DYHFBRFL GWHYVWRROPKSRVLWDLUH

Y7RXOHWHYHONURY HQ BAQHNF K Q IGTHKHHWWHLIR QF B FS-R U W H 1 €& M IBM& R Y2R\Sv U D W LARIQUHHRDWAG L UGHFEMY\H Q
-WUHVWLE®WBRNL «W «

Y (O GH XW RXRW H Q V'S S MGRRWUVIMUDHR WSkU =RV « V MORBER\Q VEUHWNSWY L W X BYDE e B F O X

Y/RUVTXPBRIQBMERQ VEHHW.NEG H Q V IHFROWIWP HV X 8 W RXRW H@WU D S S IDBIIRIQ W\D R &/ IBD®L T X LESAGW « V
PHWWOMN RQVGUPWN@EGHQVVYRQBED VEHHO BRP SW DE HFLWRHE HD @ « Y D OHOIVDIOREEAD U F K «

Y/RUVTXBRIQBMF W Q VEHPIWHGEG H Q V IHRO®WP HV X 8 W RXRW H @WU D S S MVARMWWLLGKO O A R Q VGUWHDLW H
HEHQVRREHPHWWOMFRQVEUWDIWHEHQVIRAHDERAFO X

(QFDG @ XW L G DIWIMKQH Q G H RWRQRREA D X WQMNHW U XIR. 19 QW FELHIL\B W V H QOMB/QRWH FD U D F W « U D\DW L

6RFL4&WV « GHDWDR QU R V S HEMAR P HDX\LW B Q W V

Y GHNVQIR UP DAXDR@AU D WR X VHM DHFE B RVAHS R V GWSLRRUIQN H RD& ED@IHD G L F H

YGHVQIR UP DAXDBRQHAWR QW U H SBIWW DIQW DFWLRQV

YXQBHVFULGWILRTXHE « | DKM BRQW U HE®HID\W L RS PGMH Q G H BHE®Y HVWhRVVHXUV

YOIPHVXIEHD QUD T X KAWORQ W UHB BUXNRHDS R X Y BILY F U « W L\RQM@IB RPIS R V LRIORIH VW GROR UW H | H X
GOLQYHVWGWYBRHARQAXYXONRXV MBAHU@W W U XIR QWY FLHUWHW IO @D S S U FGEHD W RR @/ U HIS\DW W
UHTXGDEDVAD GG WV R XWUHD Q V B FSARLLR/DH IGHZIL Q@ YOHHV W& MOVBHRAFHL @ MW

YO@L G H Q V& HDLEFRDQML IRHFFOQUMY GRRURAKQ HVW LR G@DQYHVWLVVHPHQW
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*HYWIRHYDUD QWRKWHWUD QVD MW U QW U X PIHIDMM-G HUNVNGH/U € JUHWHFKQLTXH\
GHHVWHRIQFBPERUWHIHXLOOH

(QFD@H RQF O XCW/R® Q VDFIURR/QAU XIR B Q O BLHULYE KW ¢ J U K W HW H F K Q IGTRKHHWWHLIR QF BFS-R UW H I H X |
OPBRF L &W k OOAHD DRV R X &/HIND U D QXWAL IHO/E R MBIRVG XQ @ H [ S RIY XM VAGRHAR Q W U HUSHDVUSMLEHI IR RXRVP H Q W V/
FULW¥NHYD QW V

D /LTXLGWRX\WHD QWMOBRMNWIHIHYS2FERLEW WHIOWL T XH\®@KHJRF VX QPDUFK«JOHP R4\ VWaP H
PXOW L GBOWJIRFQ DW EBREOW D U L | VF D VQ R KD ILEXBW K Y RW Y H Q GUXIHS L G HIPXH® WE U R FGKHO @ « Y D O X D
S U « D OOEMHIQ YWHI D U D QUVH.GIERL Y )PV H PHAOBR Q | R UPXVL V S R V GWILARIB/WGE FOBH. UHBE W L Y H
& (

E <YDOXD\WHRIQ D QUHGXARL Y+HVQ¥KD O XBXPR L XD HR LSDM R M W HVF WILIINL. F KXGQHRUYWRO D &/ H 9 U it
GRL YSIEDWW D AF H SFG Y U D QMD IXHG HE « F R WXIV L V D PR BHQEAH QRVGNGS O D F H

F 4XDOGWUY «GEWNID « PHVWOWMNXID QWHGARL Y+HVQEH U D QTHD O L W «

G &RUU«O MMMREOD QUHEGHEDWO B23&GR LY H@WPLVBDBXQH Q WLMG« S H QG DB B W U HHSVB XIQVA B | L F K
SDXQHARUU« DWMREHFBHUIRUP®HYBRQWUHSDUWLH

H 'LYHUVLIIGHDWDIURP® W RV H Q WELZIDVE MR @XD U D Q@R IHYH\G WK | | LV D P8 HYQMWU VH QAHHVREHS D \\G H

PDUF KW @ « PHWM A X UNGAHRIHY H U V L VXA DLW IDRROM B DAHG B R Q F H Q WELHRAR H RVQVHHUARD V L ER B R H
UHV S HADVBR F L IM© B BWBRIQ W U HG B BIW Wil R Q F BSFHE R U W H [ HVGBLZ0RSH U BWILLREQM & X UQ VW U X P H
ILQD Q LU @8/D Q IGHHUD U D QDWLHWFQ H [ S R V LRADL[R P DEOXHX P HW VBIRXQUB & b G H/ DY DO XU X L GIDWL Y
G«URJDDNERBQVBQWXDERFLEMWHBWL2UBHPHR@WEHI | « U QW HYRIEL O HWE VW U XPXP Q WK «
PRQ«W®RIURXIDUD GWKGEW IPWM P E UHQ R XS O X V LG BVUHW R O O H FW/H Y UW\WRS D DWW HIRUW QR UJD QL V P
SXE Q@ IQFV H U Q 6 RIQ RIGEIDAJ WQRIXS O X V L HXIWIVP E U IV 6 R F L «G\RDW RWH/F H BRI L WEUZHRIR L QAL [
«P LV V LARIQ W« U HRDN & MW L WVELEHW®+P H P LV VORER LY SIWH S U « VEIQ)XBWH b G HD B D O HOUUN X L GSIHIV/ Y |
6RFLGUXPRFLOW D L Q WGHI\MWRRMY 2 U HPBID@AE HW L W B HWXI D UD G W@ W P\W P E HOGROWU «FLVH
G D QOHWS « F L | LGR\R RS D U WILLR M QEMA/B D UMSGHE U R V S H FIMBXRF L «\6 i Q WlLJID B H BEOHHQWD RWH/P E U H V
O HRR O O H FWH ¥ U WVRRQ HRAOIHD\Q L 8 R B OLLEW H U Q DKKR & VYR BLXDW D Q W G W WH QW IV R §WP H V X U H
GODFFHEWHD GRISHDGH b GH HXDO XTI XLGDWLYH

| /HWLVTRHYODHVWGER¥Y UD QW HEXM HYLVTRBY¥UDW LHRW R Ul IO/ IGTRAF W WE H Q WILkI W ¢ MY W W « Q X «
SDOBURFHWGWHWWERWQDLVTXHYV

J (QFDGHNUDQE HHWRS UQ BV D QUWOEREWGB KW HSD®IH S RV L WAIRNEHS D X W\ BHBMF RQ WG B YD QW L
O DD UD GW XHN G KW HHDOBIQG « S R V LW/IDALMAVIAR X PEXQMX U Y HL S 0B @ i BNRIHQGZOHIDW IDXN R X U QL V V
GHODDUDQWLH

K /HVIDUDQWH®GXER/L Y SRXW RWEB B H L Q HPd DXWSBIYB R F L ¢WWR K RP H @' QU | « U HIQOFBHR Q W U HGID U
DSSUREGWHRQH FL

L /HWDUD QMVHEK®HQS2FOING R L YSIMWW YHQ GXHN QY HRXFRBQ HIIYD QWLVVHPHQW

M /H\0 D UD QM@ M 8 2 FLIVG YXGHRWL Y X@WT X H R WIQ W
PLVHI\GG « SPWS UGB H Q WILWGWZ D U WE RGIBIBHO BLUHBWLY H (b
LQY H\VGWDL@EWM R E O L J DAAZLREEWY D OB« U IbH X U H
XWLODX$HR/PRS « UBWILREE HQ V LLFE® Q G LIMXIMRHR/S « U D W RR GF®W F OOXYHHEH YW D E O L V \GHP bl QGALW
VRXPLXQMXUYHLSODQHSWDHDBERF L ¥\WR KW HVXGH DS S i /REKRWP HQWR Q W\ R WID®L T X L\GYL.OND V
EDVEHHNRP SVEHY«JXODWLVDWLRQ
LQYH\VGDLEMM Q BR Q « W B ERXW WU P H

'‘DQ¥HDWBRFLPHMYWWED DXQBHROL WL XHRAMDOHDH WG D S WKID TRBW « JR@ D FOMICEINQ D U D Q OVRGIM
09 «0ODERHFHWAMRIEL & G XHR WO HH FREBP S @/HNFD UD FW « UG M BWRVIAY RMITOXHEIMD X D Ok« B XOMY R O D W L ¢
GHSULOL QNAUS HV « V X CoMBWAGWIV« V L V W D @F FHL &W & O©ORHHU DIF H WBWR 1D L W RTXRH X P H @ W X W E KLCHTUKDH
G« FLVMARDS S XIQMWX+HRWBK FLIIRDEH JBQVWKHRQBHUWPLY KIGBDAWLIV

6WUXFWBOUWYH 1RXUULFLHU

7RXRVS D UBHBMRPSDUW IGFHE BRPL WX YHQYWHY3&90QR X U U IGFHRIQUWX DO IG @28 & PO ° W WHH R Q G V

PD°VBUH XVHQ®HODRLVXOHMQGMI,QYHVWLFZHWMERIPGHU W L\PHHDRAQMD S G3AQ R P Pro& RP SDUW L P H ¢

QR XU U LF L&HRQYI R U P «PXRMW SR VEWURQ EHOMRNXOHRQGWLQ Y HV W K\RIPHMUANVQ R K Q MAGY HWW L

¢ WRRRPHQ@WPRLQW GH HDFWGEDQIHDFWLEDYRQ GAD ° WIURIXSR P S D UWQ R N Q UG IF KGN HVQXLWT X @
b GH/ HEPFWLRWYR U RGHZ D FOL TIX/E GHLWRAH V VRERIMS GG L T X L 6 RW kR/U P «PHRIW S R V GWOLARFIMV L F C
GHOPDRVXOHRQGWLQYHVWLVVHPHQW
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3RXWUW WE LJLVERMKRN GAD ° WARELWRRRPHQWDYRRDXPRLQXWR 3&90QRXUUSBURH D FW LR Q QD@ HB-DW
GHYHQXU P-P®23&90 QR X U UHMLHQHS D \G « W HEZ DJF WRXEGIS D UB/Z XRG & 90 QR X UUERQHRIUP «® BQ W
GLUHBWLYH&( /HW S«FLILEXMRAS D UWLPIKQ®DR @B D UMWoGX3 URV S HFR/QW L H GG W R QR P DWVAKLLR Q
OPZREMNMWBWOL\EPILXQH HV WG ¥ R B BNy WFRI) F HEKER P S D U W IQFRKQW GRQ BRI FL « W «

/D'DWE @ «YDORBHWERQRQPWR P S D UW LPROIQUNNERLLHIAA SIRXQNG RIXBIND « J R F L [EW BEQ/ LEXPR Q GAD ° W U H
FRQFHURR-PHO HWH X UBIVP LOMB Y JRFL W VB E FHY¥RIF'S D U W LPROQUVNHRE ¥ B D GPVD ° WARH) F HURQ W
I L[« HBWHP D Q L 3URHHT X D HR/U G (GHAWR X V F U RSG/HUDE MW LG YF WAR. QP S D UWQR M Q VA BV MRV D Q &K H X U
OLPISWHV V+H\QWHI | O GNDQVD L QY HV WE X&/RIFPSHIQUMW DR QWGE PIQ&Y R Q GR/D ° W BIBIF R Q V « T XGIHBR L Q W \
GB«YDORHBWRRED UW LPROGQUUNHRE ¥ B'Q GAD ° WARHD F HE R kY «lJIDV0 H PHA)BAR R UG R QEBIMYY HVWLV@HPH
FKDT%RPSDUWQRMNQWE B QB/M XRIQ GAD ° WUHY S HENADKQD O X VB H U Q Y DUCHIOX.T X L GEOLW B RIS IDEDFAV L R (
SXEO$RENHRQ@AWD°WUH
8QFHUWIRREGHGRFXPHQW®DFFBRBGYHW WIS ODBPH.@H RR UG RQINQW H U DHFQWMEBHRIR P SDUW L P H
QR X U U HREMHRUQGPD ° WRRHQ | R U P «(PYRIW SRV 8 WU R/Q GHQBLHM B W L Y K& (b

D/D6RFL@MKHV W R QEG®HUDI OGN R Q G X IQMHH G QFHW/L HIRMU W L ©XE/HM X UDHSS UR S B R XBIW W « Q B W U
FRQ | GLAN D WSRIXYWDQXW Y HILWQHE R P S D U W L@ RIQUMHIDHRQ GR'D °WOEBEDVB @ LQY HV W HWE H P H
G«VLQYHVW GHERPSOW W LPROQUAN. & HMFIAR GEY « J R F L IVW/IDRQGETHMSE « Q H P HDQ VAV VOBIYRF R GGV
Q«JRFLHWILHBQ V S R V /W IDR)GEWD 0 ® \IV XY DIS/S® @ IVXE&SHUF J O H PLHOQWAHHOV@HL V S R @ IXEDGIH. \WQHW H G BOHIV
BRFL@GWH(HVWCLR@DGWKNWWWS ZZZ OIGH FRP LQIRUPDMMR B Y UUMR® B P REEHNBRILQHHRKO D I XY H \
FRQIGIDWQ WXHSAW\Q FRSB YL FDE K\ Q \HHHBWSOO/B R F L «@VHEL V S R V UW LIRQAMIA R F L HWILHRWQ
GLVSRVIWHICROQWIXYUIBDG S B B X' GIML Q | R U P DRMRLARIDV« P H QWWOHHIHY O H P LHEWVHSHOXHY H-QWURHE W H Q X H
JUDW X LW KBLHREBEHP D QD4 UBMD BRF L &WMH VW LR Q

E/H'«SRVLVHMLB SRV LGHK D AR E VR Q GPD ° WG R VY HRYW OOQD FF RIJIGGEHS D U W D HNQI R U P DUMLORIQWV/L
DXJRQGD° W &HWF F R&KG Q RW D P HHGYRVF X P HHOAMDWV « J RELLLHM R U R B WY U R/@ Y BIXJO L 2 UHHPWOGEVH X [
G« SRV LW BGEIUHS/R QL E@HIRD QGHVR G D O W K O H QG BALBIIQ V P LOB/R. R QG L @ BIWAIRRE OG FFOKVD TR ®!
G« SRV LGIDQOMH/X HV WR 8 QWD W L RRQRP IS SVBIHKD H XRIE/O L J DIMQY R QGHD H ®W J L V CCDDMLLRRQHD/CB il FOADL Y
FRRUGLQGDWURG«GEHHEG @ H [H UFRRLFFSW DCEHDA | U D FOWLLRIQFGRIP B L \S-DVO H)\R Q GPVD ° W OHBWU R F « G X L
FRQFHURMDERDQGBD VYV LDKRGMHHW « Q HP K@ WY WO Q VA MQ B D VIMK R F

F/H&RPPLVVDXPBRPSWHUBRFLHWKHRVR PP LV V DIXJFHRP S WsHHYK D F 8@ YR Q GAD ° W B R Y FRQWF OO0QU H
$FFRGOG «FKIE@IHY | R UMD VEHR QYW BHAAD | R U P DRVRLGRFAVU@BIRIVGAD ° WK F F RE GF QLIRW D P FOHHQW
GRF X P HQMDW « J FAZLIHM R U R BW U RI@\ BIXJO L 2 UHHPWOGRR P P LV V DIXFIRWP S VR L V S R QUE@HHR/D Q G H
OHARGDOHWERD O HQGHMHLQ VP GHWORRU P DWERRWYG L G BWALRPE OG FAKWIREA@ P P LV VIDX JURIP S W H \
GDQUHSURF«GGHHG @ H[H UFRIAFSW GE®@R P S D U W LPROQUAUNHRE H WR/Q GAD ° W DHHMU U « I X VLU QR D F
LG HQ WGE DLGOWHNR Q GP\D ° WHWWG/L VSRV VW DRGRQ EH UIGHBE WD Q G B V V L DKIRGF H

&KDTXRPSDUWQR N Q VA VWHNUHVDABH B FW L\RSXF L I LAX R GPD °W/HNFRPPLVV LROMAB « SH Q8 HAH V
DFWLRKAFLILEXHRWQ GRD°WIHVRFEL EHVLQYHVWLYVVREEQMEGDNYYSURVSHEWRQGRD°WHW HV
L QIR U P DGMRIDIDXOCKHIW D VB « S H Q U K NIDY F R XMW Y HDXXR Q GPVD ° WARHBW V S R Q\L X @’ VWHW H G €OHW
6 RFLGMHVWLRAD GUIAYVHGH FRP

9H X L CFORH)|V XO Y H BVitbR R P P L VV V IHRAQ\Ib}. \G HO [3 D UMYAGIX3 UR V S H B WX®/HS O XOP S O HY | R U P DVWL®R QW

FRPPLVVHRUDEN\DEOHYV

SDOH&RP SD UW LPROQUVUN/FHIMRIPKX PH GWY Q | R U FEDWARRXQB L Q Y HWWR LS R MKW T %R P S D U WH WK Q WX H

& O D VE @ D F WAIRRQQWL H QIDHOQW G IQYAQ | R U P DWWLRIIDV P H QAX D IHWHIVE R X U DHQOWA\R X §X @ H&RP SDUWL P H
QRXUULFXPX®YHFHV DH Y F R XXV Y HDYR Q G\D ° W U H

6 LHW D QWP HV X BHO H& U R GWWR VDRV W D B K foF W L& X) R Q GR/D ° WWRHHWH U FSKR X RP SWK&RPSDUWLP |
QRXUUXBIBHY F U L\S\W WRKQ & H V WHJ D WXILLYHBE @02 H [ H G FALHF® U R DW @TVXUG H R H V X LBHM. WHD B D VGIH
FHVWUDWKH IPRWEHO B LV S R \ALWWIQR/® V W MKXEBHHPUDNMGSH F L | D GXUHH VWOBR F L &WMH VW LR Q

,BIVSW « YXI®BHU IR UP®HEH | « U QW M@ B F\RLIRQUSDIOW R P S D UWQR K QWA WRIL GiIFIHWBHFO DV V H
GODFWRROQOWVSRGERQWPWYWUH

7RXWHORILWU IR UP®EH XIR Q @\ H USD ¥ J D OHR W D P RHHIQ VL \GRHI¥ R . MAMU DM @ F R XYXWIE RP SDUW L P |
QR X U UHWDHMY L \BHIU « | « U HEHFHE H U QBLLH IUGUHAH CBOYR Q GPD ° W U H
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5LVTXEM; XUDEHWIUWW{B8HV

/@ R E MGIIWILO H F5H'G W VEVD K D U P RRGIA/HIGIW U D Q V S Bl GHHD XER Q F HY@HQ W <G WNDIW/ITRE®BVX U D BHLAD D W -
SULN@ RP S®/HIVP S D BW YD \W (R D W LG bG-X U D EA WS R F H GWHAN WERIQQ Y HV W L VE HZ RIDS\DWU W IHPW Q
ODRXUQGWXQHR U RB\WDRQBNUDELOLW «

/H\6 LV T XGIE X U D E BORIAFK D Q J H FEHDQ WD W/IDTOMM « F X ULGWA U H S QLQYIRND FIM VOGRS WE MDHRW UNGIHY/F W L R
S«QDWWB HXY WBAWU « VHQWWTHHK [V HXIOW BRXRLQ P S DV HWL V T B BD X 8WRIAHS/D U W L/IMNELW V¥ XGHH/

G X U D ELHOXL. YW@ QYW UG BPOHIL AU QL I LEO WD X 3P H G\W U UWLTREHY R P SD UW LW HTQMOMHUWL V T B HAVD U F K «
OHILVTEHW « 8 WLV T & HW T X VGRHME@ X L VOMED O HWURXB H U IR U P®HEARP SDUWLPHQWV

/HV&RP SDUW LPHIQKWAS H FVHHRQWW {8H . Q W2 J VW VMK P D W L TGKHHP H QWAHUIGHWL U R Q Q H PHRIFW DB H
JRXYH U Q@I®EBHVWILR® QFL2UH

/IDQRW&* HVEVW W U L EXOH X AHWWHEKXDKMFKHOOPMROYWHOXIQRWEB[LPD QOIOMHHFRPSR8HYO«PHQW
VXLYDQWYV

Y*R XY H U QuDOUFRIW H O DWOLPRK Y HUQD B S H « VWHIQMLH R QG HO Q R W&+ J O R E DA @ DG PVEQ DKW W RG HDX H
)L Q D Q FG& FUB( F K LTI W XK S R U WSIDQFWL RFGM X MEHH/S XDV U « DW L R Q

Y(QYLUR QQH\ERBDWMIDMHRU L WYBR VDX QYLURQQHPR QW DXR XGCIHMQ B RVEHIHVSRQV R EE DO WG Q\
FRPS®HODRDWRHHIHQWERIGEHM B « H

3 R XQHWD O HDQUG/X V W OLHRO IOWMAE AVBEIXRQ Y LUR Q Q HPRIQMXLSIR QG ROUIMIRWBHI HVSRQVDELOLW «

3R XOHWD O HXX\H F WG BKWH U Y b FOHVR Wil R F BIDFOR Q W UBLFEXUH ¢ O @ RWHEH VSR Q V B EWD QWX M @ R W H
M{QYLUR Q QHPHSIUAVHGWH) RWHHVSRQVBELOLW«

& H WQNRHS H %W/ U 6G XH@YBI@ FRQW U RMH QY H. FDWLYH
/DQ R W DGVE B QVEHURIX Y H U Q B I HH F WWQ«® W FSIDQBR F L Gk VW (RQH Y D QG KMJ L WEQMHIMU R Q Q H BHHAQ W
6 RFLDM{S R WHKQ®«W KR G RXHR B MHDG\ZLR@H VW D W D L U H

/HW&RPSDUW IDFSFHE@W YDXHIXBS MV REXBIQ WH
7TRXGDEWRAWMWR P S D UW IHF A QXBUQVWA F W H WD W LVIXMHEVMRQ W U RBY HUV H V
'"HX[L2PHP MRWWM P SDUW IDRBFE@QW DOHROMDWL B Q F ULIWGIH V V XV

(QRXWOHMRPSDUWLEHOBNVW (& GUBHH*(12565,0,"' &$3(8523()81' (&+,48,(%57<65,)81" HW
(&+,48,(D$-2565,*52:7+ (8523()81' GRLYHIDWOHPHOVEHEWRWE PLQLPD@GIL TXXEDHSBOLWLT
GOLQYHVWUMYVHER RMMYRWEY VR EWQW UD L HEWXQW WS QOBR F L GWHVWHE S O L TXQ@INQ V IBKE O
SRUW H IR X ® OHBA_-HIGHT WO X D QEWHGE « UL WD UWV DEVWWLROX® @ XRHOFR GH¥HR P S D U W LGPAHIWWW
Y«KLF)G@HQYHVWLVYBAB@W QHQW U HSRAMMR G+ FKXWIGH LQLPYRTSIDWBRFL GWMHVWLR
SRYXOHA\RP S DU W LIRHEBRD F H IOBRN L WXE® « P H WHAHBXQ GDOR L HXG[HVQ W «GHMFW LRQQDLUH V

/THVGRQQ «6*VXWLOBRXHWD OMWX U Y HQL QD N T & H3/X U D ES DR YALH B QHHQWV L HICHWI PRI (Q RFADSAX IEFOQSECHY
OHQWUHSUIGYBEY BRDUPIRQYRY HHEHU QLEWBWFUHMYED Q HWHR XU Q L VWMXHIUEBHE R Q Q «&*Y OFD V
«FK«DQW

/HVO LP LAY « D O L VADHH RG M H FVQR.DW L GUHH L V T )GHHE X U D EHL @ IHAMKL W E&*H FR P S U H QHMQWR K « UH Q|
SRW H Q WM QMOUBAWU D W 6 3 LG-HAM L VGUHHIQ W U H $ BIQVGH\DSITHIY G L | | « UFHWQIWWOLBHSW R FRKRHQYW U DH\Q NG

S U «F L \DIZRHI K D XHAWEG IY V BRQG BV@ XW B HB/R Q Q 6V

(QFRQF O XAH\DE S U RIFK@ P S DVFXD B « O H FRAHYRIQ/GIDHIH $ RP SDUWLPHQW V
3RXGBHSOXDPSOHYIRUPDMREREHUQIPQWK R G RORIR W D 6 RFLV H QA X Y UGID QHFRPSDUWLPHQW!

FRQFHUDRWQ Y HV W LWR/G\R ¥ VIWRR/Q V X O RMYRIGE HV U D Q V S [BUHE PIFGID Q FGHO B (F K LG XV B R (W IXEDONH. W H
,QWHUQHW

[ | (&+,48,(981" 3URVSHFWKV



)$&7(856( 5,648(

/ID6RFL GWHVWRRKO IXTEHRFHGWHWHNV WERQL VT XKEHSIH U PG X L YHYHHP HV X 8 MRXRWP H QW L V ToHHV
SRVLWHWEY¥BE QWU LEXSWRRIEOLV THOR EBEDOR UW H |G XRDXBR IbQ@/HO M HF WL REXF KD Sh Wit2 H M H FRAL |\
SROLWGAIXE@YHV WL YBHRIFQMMOMHWS « FLILGFHEWR VERP SD U WILLB K Q@A D UG S U « VBIQRW SHFW X

JHLQYHVWLVE HFKDTWRPSDUWLR&@EWPLRXY[]OXFW X0 WDREHUW XULVTKEAN«UBRMOY HVWLVNEPH
Y D O HXRUEVL O LA\ KW D A W<LO V. J L E OHHQHE H U PGIRVD U D D XWD B R E 8 HURFHQLA H BHHEQ QY H V W L V'V H BDBAQMAL Q W\
YDOKXWQYHVWLVMWHYE WNO XBLOY? U ISEWY HQXWF W )OHEWD L VRRIP P O BUD X VM WE VSR V V LTEXO®IH V

LOQYHVWIQMNKHRXY2B8BQWKQYHVW L\L\DH RBH-QD@Y H V W L \SVHHRFDOM P-HDIH H FS/D&Y R XARIG L | L F®MD DR G
U«JOH P H QBMDRNDLVREN BKID Q JGIND D « J LV O DWFLIEIW H W H @ & B R X UHPBIH §' R O L WWFTRXIR/P LR XPHRWQ « WD L U |

/HVW\GH HVWGRQF U « W LIRHSRO/MHDHIYQ W L F L SDHEVH B (RU PG BB H | | « UPRWRAK OF W LRB® L JD WWEQ V
7R X W HDRIFVE® P S D U WQ FSHHQAMY U@ Y HWWRIKRVP H @ WO HPVD U F KNB/O W U | R U P/DS W I R U P@XQFEEGIG YA X W
GRGM UG « U LOHO@LRE G @ EQ/Y.H VW LIVYWHE BREK L GDIR RYSHA %\WD O H CH QWX @ BH U | R U POQIDIW L Y H
JHVULVTXBK « UB@ Y |1« U B RMWS/D UW LEHSHO\CEHDW RUE M HHF VB HD H SR O L WELATIXBIY H V W LRGHAPI @ WG
QRWD P BHHED U F KIVQ@WH VT X B@W HV W GWHYB @ WV W L VE R HIQ@WR UWH IHWIEO OH

JHWL QY H VW LORAHPBR Q V F LGIKWLY T K € K « U B R MV W U XPPXREW W BB L VY H V W X V ¥ DERLHEX HF H W W
OLDWHRH® X FXQM[KDXWVLYH

LS5LVTBEHDUFK«

/HULVTGHADUFKYOW LV TIX%IQ « DIVO REWKR OWUWQ YHVWLVENPN@YWE DO IBXKX QY HV W L\GRHPOGMRD X H
D XG « WU L& HNDW «&B WFUWHIHXLOOH

/HULVTCHHRDUFKYSWD UWLFXO«OUHBRE@MM Y HV W LV M EPRHQLVRMMY VW U XCHQWNVWRRL O D/IHIUHW T XH

TX@XREO XV LHAW Y HSHEV M X BLDD HQ W LR XOHZPIHQ\R HRHH@AND « | LIE DD Q BIHHDIWRAQ P S DFI D W L
VXOBHUIR UP®H B Q VI8 REROHN H BHO@ B PHG W Q Q «

/HULV TOHPIDUF& K X%WD O H P-FOMHBWO®HW VT&HVX U D EADYID/DEGXKVQ Y HV W L VE KMMRHPG W ¥ WHREQ RIU Q
SHXORQGRAVDHHFRX¥HDFHUEEFDGH XUYHQBG@BE®E YV TGHE XU D E SOMWIXHV W(WBR QWMKDQJHFHOQWDWLT
FDWDVWQ B %KHSIDOGEVPH WV

LSLVTRIDXDFWLRQYV

/DY DO KXW R OMHAR P SDUW LTPHQW MV WE D QEQWF W LIRVG ¥ W L WDLSHB\D U H\NQHAUEDVI H F WR B HRVK DQJHP H Q!
«FRQRPLBRHW W G HXPIWF KGHE X U D EHB 8 WRL | LOTXHRH W W B M EK D Q J H P S I XWUD Y RLQL P S D &\ DWWLU

O HW L WIHH/OOXHY R IOVIB H U | R U P G BOF@IH Q W U H SSUDLXAGH. | 1 « U W B FWVHRXUWF KI4\D D Q FH\WMIL WSLHHKW HUGRW J L U
GLII«UHPPHOQMKDQJHP AW XFW X B WLRDVIEXIR P SDUWYRBRX Y HOMFH U BEHRXWWU PHULV T X H
TX @ XRME O X V LRGSR UW H IGIZX@O BD UWG RHQVRXQPSD UY L H O QW QNS « Y HO RSHEW RLQ PSDF W
Q«JDWKOBHUIRUPIDREGSRUWHIMRREOB XK LBRID Q « H

LLELVTEHVD X[

JHULV TOGHAVDKP S O LOMHY TDXHO ¥ D O ISXRD U F & & W L VREEID\L. J D IV IDMHUIG/B Q KH P H QUARHULYT MMD B[Z L Q W « |
EDLVV,HQ®L Q YHOUWHQ G L P L QOKRIWVA BIMD B2 L Q VX UP-F\Q WHARY VREIDV. J D WIDR QUBHUPHIU RX@RW PD O H P -
S O X\R O DH/AQL D M\GRBHU L V TIXHD HW L VREEKD\L. J D WHOR XMAWU B & HK D X VE HW D B[@ L Q B/AMHIDQ « UDO M RE QW
YDOBXWQYHVWLVEHZRPDS\DU W LU/MERWSD UWLIRHRWE H D Q L TURHN D VL8 D W WL XVHBH D U F RO L V

ULK® DUDDNXIRBIW HV XG & D W WHREEWVUHIP®R X G 0 XS L BRI Q « H

LYSLVTBHU«GLW

/HULVTGHRU « GREWO LOKHY TIXHI XRH W VEHIRIEE OLIJR X DR QY W BXXP B Q ARR Q « WD IL RJIHO DALMY (BOHOVWD
6RFLADQTXH HREOLJDGHSPONWUHMYW « HVAHYHPERXOMBS LB/ ARUTWHDOBRFL QW «FXSSDNW R Q
LOQYHVWLVVHRM@HM U « S HWWD O HP-HWQDM H BW O HWL V T & H3/X U D EAHJULW dGHS « | DX @VXORHQ W U HSSHOXOWV
GRQFW DHIHFRKXH [DFHWHEX DWGHY XUYHQOQ@RRVTXHGXUDEISDIHWYd XHVW [ RQ¥KDQJIJHPRHIQIWDWLT
FDWDVWQ B ®YKHS DG &/PH W

(&+,48,(581' 3URVSHBMRKXV [ |



Y 5LVTEHFRQWUHSDUWLH

/HW&RPSDUW IVRHHUGRMBW PR XU LV TGHL Q F DS BWFR AR I W U H SIPRIRASLIAHHYS R V L VIHIOLHSMR X U WFIRHPLB\H Q VD W H
CHIITHFVBXNUWDQV D FWH RVRHWW D L\GRIQDS U R S QW R O Y R X5 HD H B3asdHD X 8VHUUHWR QCGZHAIPH OG@ W@ Q T X H
GHLTXIGGEWUYWXUKDXWARBRQVR X Q F RGJAHD X ADLDHMH WX IFH RERIXGEHVD L VR\YW « P LR XOEKW U H V

YLSLVTEHKDQJH

/HULV TOHAK D QUPIS O LOTKKHV TRXXHO B D O XX Q Y H V W L \OVHERSHDAQRIQ B H Y LDVXHATUKHD DH Y L \GHU « | « U H3QZPHQ
&RPSDUWIRHOMU®GH O X HQ ¥ RK D E GRIE «IQW R U D ESOHORHHIVF W X G MM R B MF K D Q J H

YLELVTEHDLTXLGLW«

,OI[LVXAHILV TIXHD PR F L QMAR S WM @ HV X G 5 D\ HOB U R G30U W F IGIDWIDVB « OLILG LER QOVBURYV SHE@ BV VR G
GH RQG LW HRIQM KQ K D E L WXSOBBIXIPGK D E L W X K O BB H#BEHHPW Q G HWD F KRD®R XGUZ D X WINIHWRIDWL V T X H
GHOLT XSG DAWD O H PO H D © HWL V T % H3/X U D EADOCLIW & IGGLRVQEGEH XO/R Q-FV D H H F RIXH D F H UHEGFHD V
GHXUYHQ®E@BAY ToXHE X U D E BOHMW K H V W(IBR QPK D Q J H FEIDQ WD VE DBV W Q B B/K W $ID@ /P H W

YLLQVW U X PLHQOWVBLGHULLY « V

"D Q\O HWL P LIW[HWE\D O H 3R O L VBLATLXHY H V W U A VIS P FHREDYHHWH V W U LOFW D RIGIVD W L SWH. Q Y H V W LOHAH F
&RP SDUW ISRHKXQYWMQ WD LY H WWAHWD WaS IRV H ILHPXSLADLOBX XML G @V R W W RBXRIM. @ @AM QG/H R X Y H U W
RXGHHVWHRQFBRRUWHIHXLOOH

/@ XW L OGWIHNYIQR/QV U X® HDLVBMYRKXQ RQW W HO Q@R B MEFWIRIP SR GWMM UV TXM S8 S O « P H QW B « U B FRWY
LQVWUXPW B RKQLTXHV

'DQWHRADBGIRS « U BWLRRQ\H UGMXHI[H VEFDQE I Q U H B WHOHHNG HIVF WILFR X YR @« F HV V BHTUH/ L J Q HIQ H

SULQFXSIHM R O X®HV UD Q V DHFIMHRWQEBIQYQ B H Y IRMMXXPDUF& R Q Q &5 H>XGM S D VO B D O MXRWGIHIHE W L | \
O L E HOGRH WEWHH LIVGIY H V WERP D U F KRXO B X U GHHIG « W H COMLZRFQVHL QY R U W H | HXS. OIOHFALFSRIS « U D VOLER Q
FRPSRUSIH®M LV TCHRDUFK XSSO «P H QW BLINANNE SO « P HQWDILRIHGMR QIAX [ULVTXISYFLILDXHYV

SURG® kWY «V

'DQ\O ¥ DG HV H OMOWIVQ V DF &/H R@WR P P H U F LODHIDMHF WG W H B ®8/R U W H 1@ B DRI VEIDUGRGAM V V D L OHHP H
SUR GXUN/HA RP SDUW IVRHERRQHA S R VX QU LV TBHIDUFK XS S O « P HO@WDE HH Q@R S RXRIBR VL WL R
FR X UMWHIVU P W U HPIBE XV M B RH WWRHX UIAK HVO@ H [H UG @K A K@D RO W UD W

(QRXWOHYRPSDUWIHHRXBGHYUW TXBYFLILOXBWBURGBKkW VDS OLIDOW W U X BW KIBBWO HYGH U
FHSURGXSDMVY R O D ®X¥BRXW «M UAW@¥HHR QW UHE@EDWHH ¢ JU O L TX GGRIKF KWV F

L[SLVTRHXPDUFK®HUIHQWYV

/@DWW B 6 WQ RQV W HABWKWNY/KE@ HD TW HF H U WOR DS D U W LSHXQYW Q WHWXWGLHR D U F KRA/L @B\ Y H O RSS « V
«PHUJHQYWBDME « F UG IVADMHWS « F L | LEH WRR'S D U W LI P 3QUSDER/B D UMKIGHKS U « VB QRWV S H FEQWXH/YWT H V
PDUF Ke«PVH U J HSHARWR P S R M WHLY TSXOHE @ HY X% I H OBX@ L Q WHKDWAMIU F K«&¥ HOR S S « V

/HWP D UF K&NV D O HXRIE/L O IGHRD U F KRA/L @B\ Y H O RIS X%«P\H U J H\QRAGM/Q « U D O IS BBBFHW PR IV@BW% Y HOR S S «
PRLQ@W T XHGBHWR O DTW IFGIXG HR D U F Ka/Y H O R 8-8W TOHD X F W X DR\SLRRUQNVG B/ BI @ FOXLUT X L G\ WIDXZHH
G«ILQOWHFWLRM BDUWGHS U«VBQRWSHFWBXXYXVSHQWHBRDFKGWWHERPSDUW ISHKWAM/E XD H Y «
TX K RXQWH&R P S D U W LLRHGIW W X ® BSRM. Q F LPIDUH K (YR X WO H L V TX@HL Q V VBIRELLOKIARGR P L\ R FL BW H
UHOL JISHIXAM SO XDV HYXH @R UG NV@DHBIU F KRE/L @\ Y HO RBS«PHUJHQWWPHT X HD W LV TX@H« Y RO X V
G«IDYRUDHEWH OHPHQWMRIRRYH U QH P HQAVOEHDW | H F Q/HMD Y HV W L V G 1D RFOBDA V H VD F WE HW
&RPSDUW LLRHYHVWY X BB @WUF KBV QWX H HYH Y H QX WGER& R P S D U W ISPHEKQY \WQ BVO H PA-MDWAHI H F WOXtH V
PDQLGKHDY R (SDEGIM X FW X0 WWRGW KD QUM HV«JOHPHQW@WWROMR QWG HBKDQHMHMWHLVFDOL)
3DWFRQV « T XHEMO HXLUT X L GDHALPVALR FH & R P S D U W LSPHDGW &V H @ WM B O D WR B R WWOHUWHD HD N V
PDUF KVX Y @GP YW VURXPLFHY R U PHIW U D W LFIRESMW DE @ B ¥GLAN. Q | R UIR QW Q RFERRISID U BIEGIDBG H V
SD\BOXG\ Y H O RS WD U F K<Y D O HRXRIB/L O IGHFH ¥ D U F KS«VX Y HIDVD B R G @ KIGIR P H W D W W H@RGOWWD B
VXSHUYGWBRY Y RSUUEVOH WD « J O H P H QWD CHRHDXYHH @/ W R L W H Q GEKWBWAWR H\8 U R F « G LW IF DRORL\Q V
E L H3X | L QIH&/D QMDD \ R »0 HAD U F KG4Y D O HPRIBL O VARJGIW G\ Y HOR S S « V

[ | (&+,48,(981" 3URVSHFWKV



"H S OXO/HWAV W 2 RaH 2 J O H FGHIVD U F KePVH U J HSHAXW H QYW R L GV HRU JD QT X #AH XG HR D U F KG/Y H O R SGB « \
SH>GR QH L VWAIW V THHD H 2J O H PHRQUW W DHWRG(D HO/L T X LISXOWAWY VEWI/R P S D U W IEFRRHDG\W W @ & W OIW D F « V
HQUD L VARG « | D L O CRDXG FIBI &I D XAAD\QOVHWA V W 2 P(HVS D U W L FOXSOULIHW GTXXBIU F B4 XHW L JA X HD 1S D L H P W R MW
HITHFWXR QW H S ®HRID O WRE L OD FWKH WRXH X HD D L Y U DELAREIBIO FPRE L OV RUAM H F WDXYDHQ ¥WF H S &/ X R Q
SDLHP HIDAWG HW HOIVO 5 « I DL O G B FRK U RXGIWXDBIQTRB 0L QW H UPK G T BB EVN D Q V FRWY E R QHY/AMH

HITHF VS W U X QBHHWIARHOHAR P S D U W IL RN GIW WE b EEBHMN. VEWR-D/U F K« H U JHQ W V

/ID6RFLAWKHUFKGFEL@/PHY XBKSRVVLEXW L GGLHHRIQ W U H SSCRUOWE. HW X D MWQLIR@AH VWH © O H HU L V THWHW
U«GXRWWHUR MBS HU PESEWD | | LTASHIRR FL SWE Y L HHEG U B IFHILV TSRHOHIR P S D U W LE® @& Q X\BVADXOMAD H V
FROQOWUHRBYWWERWHRD U F K«PVHU JHQAVRURX Y ISQOW Y XEVW RGEHYHVV RXIURBDWY FGHFHO GHW D \V
G«YHORSS«V

, O HS H %AWD O H PTHK@W Q L \GRHYQ F H U W MBIRYR Y F W L R Q@ HP\W QWY FGHHY 2 J O H PHK@WMG/L | | « UNMWAKG W V
FU«DQFR F X U US:OM/NWROWW HRQF H U Q B WWEHNVH GOWD HZR P S D U W LR XENMD-QMINHU D Q V DU« V
&RP S D UW LFHRYXW/® HY« J L PGIEL Q G H P BLHA/DWHIQRIDB H [ L V \D D P MM« ¥ D G « TSKRXUN S R QIBXUGHPD Q GHV
OPRFLOWDDBEFEHYY «<QHPHQWYV

[ 5LVTXHMWXBURJUDBKRKHW]KHQ +RRBIWRERQQHBMWDQJIKDL . RRGWRERQQHFW

S5LVTEHDLPLWIHVXR®/ DV

/HEWRERQ Q HFWR X PL&/H VX RWSIAVL Q Y H V W E VIVERHB@UNP (OBB S D FD®RP S D U WALIPGIQHS/MDLAL Q W H U P «
GX¥WRERQQHRWHPRS SR UMMXIGRR P S D UW ISRHXQYREB/D VYW HEP HV X G H R X UV XU YLLAHD F HPHIGURIO LW L T |
GOLQYHVWLVVHPHQW

S5LVTEH/ XVSHQVLRQ

/IHVERXUGHWVR QJIRQJI6(+. HBH KD QJIKEB VHI«VHUGY BQ WHAVXV S H @GIIAHK D Q YHRQW< F H V VIR XYY V X U H |
XQPDUFRUGRB®RHIXLWBBHOQUHHYLYTONWUFUXGCHBHHXEHXDW RXQHQFL G IQQ FBVWLYGE D S D F&XV «
&RPSDUWILPHRMPHRIDUFG&HD B3 &

"LIlT«UHGAHARGHERXUVH

/HEWR&RQ Q HFFQW W LORHINR PR HAD U FKkMD B3 &HWB HRQJIR QY RRW Y HUOWQ/« JR F L IWDIRRIYO PBD QT X HV
GH8HXDUFKRKRRWY H OWMWR X3H/ 2J O HHHRQW HV S R BEVMBRVWER V V ITOEHD GFHUWDLRLOYWUWQ Y HVWIGH H
+RQIJRQIQHS XLV VSQWIIHFWXMWL D QV DB WREXMAD GIOMMR CHER XUYRUPOROXOH DUFIKKLQRQV
FRQV«TXIDQY&RP SDUW LSAHHXYWQ/\WW HS R V& X QU LV T&XHHO X FW XDHWIRRK@ M QG DBWU L RGOBIAWR&ERQQHFV
QI H\DW «JRFL«

SHVWULGW HRORE RV EDUMXUVIRQW HQG

/DU «JOHPH QGHDBBLERIQL JTHX @ D TIX@WQY HV WY N @ B R\ FW L@ L VY RULXI LV D PE® QWG IDRQAR P SW H
VD QVXRAB 6 ( UHMH W VRIBENUHHQ ARIQ F H WIG(+. HIIHFWXEGFRIDWSY@ H) « JR FE B RW B GHIY H Q &/ H V
SD UW L F [ESIHYWW\GE HSR. X B VM IQHIIY HPXRUB/L O LB ULEW @ D V VIXXUIIEDS DG B/ X UY HQ W H

5LVTXGHRPSHQVBWERQHRHEHAVMR QVHUYDWLRQ

+RQJIRQEHF XU IO HDVERES DQAPLWHG HIPWR S UH[EWO X GIHY H[ OBb+.6&8& HWKLQD&OMDEO IOHAH (
OLH®MHRPSHQVEWDRW L PXSWWCHO CGHAE-RPB H Q V B W XRAJ O H PGHHMM D Q VDW WD R ¥ MU R Q @A\ DA H Vv
FRQW U HS-DQUWQLBIW H RRQ® D WIF & & V D O HXRIE/L O LG HDHB\8 & & K L Q D &ID[FSURLQNBIYV WV HO@ L Q IUD V\BH X F
FRPSHQVBWLR Q H FHHENE « W H GBVIL R\GELKH\Q D &M< \DRE R H V X HIFED GG HHVWERWQLV TR E 8 U R XYW\ V
VXSHUYSIV@®65& /HVSUREDEGBRMNWRE LKL QD &DRIPE QV LG FRPPHD LEOBIPWORDVYPSUREGERAH
G«IDLOGEBRXEID D& OBDIL&FKH U F IGHERQ QRIE UH F R X® BNMAUR FINBVH MR Q GIVF L U F X DX\ UBRW. KL QD &OH
SDOHWRLBYJDGHWYS R QR EHIE VT X LEKL@W & CCHDWH- DO B R P S D U WH PWOWF H S /H/KEX QU H WG D GOH
SURFHGWXINVFR XY URSH@M/D YW H &P HV XGH HF R XIYQ\W &J U DDHHIPHHODW § UG M KL QD& OHD U

/HWD FW LRQR F LSBIVG L QW H UPHBU R LWHIFKH\D |JKHQ HRMRXKDQJKDL .RRGBIWRERQ QMNRWWLVHYV
VR XM UPWF UL SWG&KVDRIUHWHD HVQ Y HV W LW MBXHWHE&R P S D U W LG HEQAWMNL H QIEEXUFRXQDIE W ISKKQV L T MV
LQYHVWLIOH RRUR/Q HWW U D QWHHIDMA H&R P S D U W LPXEXQEW T XENW L VWHBIB 6 ( SDOBLDEXLRUWKER X
7UDGLERILY ARQV H B M MU WALCHIO/HVR P S WEHHW L WAHO W XFJR/X U VRIXG 8 R V L VDX ISWB W6 \ V W 2 FEHH Q WGUHD O
FRPSHQVBEWHRYOHPIHKQWDOB.6&&SRXWHW L WHHIRPSHQVBRWR® « JRFVXWDB (+. '"H SOXOWPSOHV
LQ IR U P DWXIORIB/R G D OG M R\D V H U YUDHVD IDRAQGYWWHR/E R Q Q N RWEEW V S R QUL E@HHR/D QIBM L 2 MR FIGIHOB R F L « W «
GHHVWLRQ

(&+,48,(581' 3URVSHBMRKXV [ |



5LVTRB«UDWLRQQHO

/JHEWRERQQHREFMXOQRXYHIDQBBUPHWWDQWHV W L&/NRQURQ HW HOZ « WUWNEBDWHD BRPSDUWLPF
GODFFGGHHFWHIPIDQWER X U VKHQ RHLEWRERQ Q HFMR Q X O HR Q FW L R Q@ HWP\WQW FR-B\% U D W LRIQ\W H
DFWHEHPDUFKRQFH UGB FWHEHPD UF K& XY HOW W LEESSIWRIUD FRHV«VHGKHHVSBFMHUWDLQ
H[LJHQREPDW LEWNHFKQ REOHRPLLH) IR UPHI WY WARQLV T MMM D X WWHMQFXSH X Y HQ\B H « F L \SOHOD
ERX UM @BKDPEWHARPSHQVPRQRMU Q « H

, OD XWD Y R X D H/« J L PGHHY D O HRXRUB/L O LEPD HAWA V W 2 IVHXW L GG B H WA D U F KM | 2 IFHRR@W L G « U D W ¥ SHRQU W
TXWBURJUDBPBHVRDE W LIRGH H XWX 1 HD/F W HXHB D U FX R L F@\W W UBDHJQ WX H WP HV XOHSWU RE O 2P H
G«FRXGHMWLII«UHQFHV

"H SOXO/BFR Q Q HAMGABIVRIUDPWRERQ Q BRWH VO W R K H P LG HRP B Q@UWMAU D YOHDU R Q WELK OB« F H V @ HW ¢
G«YHORS SGHOHREW HDW[W2AHMRUPD\GHIBBWBGWO B (+. HEHSDUWLF¢ O B QRAKDREIHHY W X QG R X M H D X
VI\VW2BEDFKHPLGHRHGWHRKL @ RERQQBVFWWIHPT XGRLWB HW G O DFBIOB (+. HWX T XHOD UWLFLS|
GRLYWEHWQQHFULHQH DUD DY WAV W2FRGHD B (+. HEHD FW HXHPY U F KRQ FW LR TR U R 6 WRKP X @ MO
UHVW DGRGWXFKDQJHPHW®/A«Y RGO NWH D U F KOWQ D B « Y H QRWR MG M/ WY& FSHU W LQ HROQWWV LR Q Q H |
SD ¥R UUH F WGHNHQDAD V DHFIWHLIRV@W X 6 MG/H X D U F KSO/O B L DEXS URJUDSRKUUBWHBIW W X UBEBS D F L W
GXRPSDUWLPHRQMPHRD UF&KHYFWILSREER EBRX UV XIDYWHDW@LIOH HV W VHIDDR HEM«HD WLY HP H Q

"LVSRVGWBLIW H G\R MRRP SHBHLQYHVWLVVHPHQWYV

+.6 & &H VOWIG « W H QB/RBKRIP SGVGIH W L VEUHBIB'6 ( DF T XS IVG HVQ Y H V W LWWUHXQWAR RS OIVR P S D U W SPRIQ \
O@LQWH UPXsGULRDELRUGIQ H AWU 2 J OGIND B 6 5 &6 W R & R Q Q W WL S XHD S QNW V «PHHQ MAQ Y H V W LWR/KLXVGAHIND W
GURHWYDQW®GHMNV VGEWHING (DFTXIMIP L QW H UPX% & RERDH ARW | R U P «POMN L V B8 DR G7IREXONHH | R L
OHNULE XGHD BB&SHXY ARV L G XWMHRKW- W HRQR @S R V L WOWLDIBNG « W H GVOHIXU GAWLLVEBBIBG ( H D
OBOHBQRSUHWWR-PHIODQRWGREXQ«|LFHIDHEHWWH F R QRDHS U FBIHYVB 3 & FH W L VGUWHBIB6 (| R GBD U W L|
G S D Q IGHAD FOME HWHVQRVERAK<Y B VB HV W UD X Kl¢ ¥ D Q FELHA B M Q W HW/«RXD K QQ « | L FHLID H EBW DOV D DRIFX Q
GURLAMHWIDU@ FRQV « T X HOB/R P S D U W LHPV® BAB\R V L WDHS B Y B Q WD @ WHOUS U R S UG KRN L WSUDHOH
&R P SD U WH PI-OAX B QM R X MLHMW RQVWD Q FH V

&RQIRUP«PXQa OG\VW?2aFH QVEHDFOP SHQ VB W HRRQ O H AH{ Q WRSIDW® . 6 & &S RXAUB R P S H Q V B WMLRAQU +
FRWRXQ«JRFUXOB(+. OB.6&& HQV DTXNWE « WH QRIXRIP S\@ H/ H UHID X FE@ W H QX@H Q J R QHBF W HRQ
M X V \R MF®IB U R F « GXKGH. FSROAL D HY Bl O R & WSIRWOA R P S @/HIVQ Y H V W LE\OWZHXI®MME L VEWBIRG ( H G 3 &R X
DLO OBIXBRQV « TXHENX ®BURS ULRWR S D U WRRG DNENLA-WHU H F R QI H U QLHVIV B BIRP S D U WS IR XI\G V
UHQFRQW®H UL FR EBW YW W IDEYD H[HG ABPMHRGE WSURSUL«WDLUHV

'DQWVBHVXRHB.6&&H VWK S X WHHU IBHHUR Q F WE R Q V G IF HT XE R Q F HU KDHF WG « W HRDXWR QQ W H U P «lGL D
FRQY IGHQ RAWTEKED H« S RV L VHDELHEMR P S D U W IQRZHIDVID\R BXAQ H O DMWLURLABLYTHEAD . 6 & SH W X F XU FRMMVLGLT
GLUFRQWO®BI@HADR»OBRP S D UWLREHIQEE S WU W WX COMDENU | R UPRXQ FHZ L Q VR G WDEE BR B W «

S5LVTXWHXAULGHWXMVR®H&WBURS UU«MRWLYH

JRUV TOHWL WRIFW Q V H VU XXQ HED WU D Q VI U RIQBVDGNHAULY TMH U L G L T X H VOIBQUKRGIHGWRW S ¥ FL ILT X
OLOKMH[LIHQREYLIDWRBKS RV L VFB QUWHEHWL WORADAP .6 &&HWBKLQD&R@RBPBW X G @D X RDBNK «V
«PHUJHQ@WXQED & B KJ L VRRPP HIQFHX O H R I6Q WH O RSFBRIQF IB S8 R S WA« DO H | RINGPHE O B S UHLId M/RW L \
RXG L Q@RWHWLWUHYV

'DQWBHVXRHOB.6&&H VWS X WU IBHHUR Q F WE R Q U G IgF HT XE R Q F HU KDHF WG« W HRDXWR QQ W H U P «lGL D
FRQY IGHQ RAWTEKED H« S RV L WHDELHEMR P S D U W IQRZHIDVID\R BXAQ H O DMWLURLABLYTHEAD . 6 & &8H W X F XU FRMMULGLT
GLUFRQWO®BI@HADR »O HWR P S D UW IVIXHEQ WS HIS'® WW WX COMDENAU | R U PRXG RHZ L Q VR G HDEE 6R B W «

(QFDG HG « | DEM K L QD & O HIWELO L J DGAHD B QB\& &H Qf H UGMX H F R Q WE BP\B U F B ¥ HIFHS/D U W L FRISDSMOQN D W +
V HO L P L WHLRGIBWS/D U W L FG& B QIPNWKUWAF O D P DAD & REEMV&D J L GBE R Q QRIE R XWH QG H F R X ® HW UVHUGHH/V
IRQGNFLUF X OCDNVBIURB@E KL QD &OBDMWRLIBYIDGHVSRQQRGMYD L T X L GDHY K RQD & OIHPWBHF D VO H V
&RP SDUW MRDMAF H S VEIHE BBHDW H F R X @ B HQ W GHD Bl REIUAR MG/HD H XW MVGLHBWU R JU D FPE KL G R Q J
.RQBWRERQ Q HHAWB U R F H GWXIVE R X Y U VR Q O H PAKQY\W H SGVA -EMIHM D U G «

[ | (&+,48,(981" 3URVSHFWKV



,QGHPQLGHNQRABVWLVVHXUV

/JHLQYHVWLVSHERS$D/UW IH HOPMSDOME L DE XL R U W K ERXIGGEQIOFA D G G W RER Q Q FWH U BSQW
FRXYHWDWMR QG L QG H P GLHAIMW HR/QV IGHRIGIRQ J H) R Q GV L Q G H P GLRAIW HR/QV IGHY RIGLIR\Y D« W «
F U «R XD G H P QCLANDLY H V W LOHNHRQADIY L R QOIOEN. & GHEWU V8 MFX Q L D KOHSU R G ® k\WR/F H QYR X UtV H
+ROQRQVYXLIWIB «IDLOG@REW H U P ©G URKG B XIQH W LIW @ IVQ RIPWdk H

<WDGRVQ QX I HIVX HV WE FBXVDKR\Q F H UGHLRQMW K E RXINGSY QBW R& R Q Q BFFR Q F H USTHIOHAU R G K R WR(X
Q«JRFUXWB(+. RXOBPRQJIRQJIXW X YHW D Q IHP L WHHEBAHV H U FB@W R X Y H SIVBIMR Q G&/F L Q G H P QAW W
LQY HV W L'\D\DHXEIIVEW DERR\Q @ X KD R P S D U WX R/ Q WRI W K ERIXIEEQ 0 @ L Q W H UPHR IXIIVHLEM D @ H X U
PRELOIS*4RIQYIIRQIPDLYDV F3& FHRS«UD WIHRREBW EURW «SOWB KL @B F X UL QY HWBMRW HFPWLER®
538&

JUDGW «JRFLDWLRQ

2XWOBDLHPEBWRPPLVVGR®DA R F L IWEHREU R GWWL P EQH&/R P S D U W LSFHXQWRW R X P B HQR XY HO O
FRPPLVVEBRWWH | 0@ 0 DHDM/L Y L G HMEHAL F/XDMIVH Y HONMR Y HQ B WD Q \G KVLWEHWT XIHI® VE H Q \
G«WHUBDQHNXWRBRWSYWHQWHV

S5LVTRHOD«JOHPHQWDWLRQ

/HW?2J OB 65& WRERQ QN RWWM VU « JOHP H Q & ©SWDLLR/QNP B (D/QRGE H WX U L GILGF X817 R X W HORAD/S SO L F |
GH HV2JOMIEED VWW H VMWW H IQ®I D U D QXD MV U L E XRKIL QR FR Q Q IFHAI RQSWM [ H P S@BIQOHSU RF « G X U
GHOLTXL GIHVRAEQ «FKA\Q R UMBWRER Q Q HFBHY DW K Q KGH. W/ WR X PR X U « J O H P H Q &/ DRPLDRIIKXBI N V
DXW R Uk WM P H QGHABDXWH DGINP L VIHQA X Y UdtW D E®DE MER X U GHYB3&HWH RQJRQJH SOXWHQRXYHOO
U«JOHPHQSDXWLHRIDF'H R P X O JGXRAHA/P 6 B X WSDHO HRU JD Q L @ PLHAJ O H P H QG R@G HR S « U D WIMRHQ V
OZDSSOEADRWR® QVIUR &8 WDGISBREFHR/S « UD WLIRIDYV | UR © BPADOS®WHEW RER Q QHAWU2JOHPHQ!
Q J FE@W Q F RAWIKL ¥ O @ H M WRIZDD X F X DHIU W TW X @B/DD © B® Q W\H U RG WO L BOOW. O OB BWYO H P H GVQD W
YLJIXHXWKVFH SG/@ &ORBLXHQH D UD DXUQ AW RERQ Q BFNR BXWV XSS U LIPV& RP SD U W LPHEWX Y H Q WH V W
VXOHWD U F KD B3 &S DO P L QW H UP6 & RERQHD AW Y H VW 6Q D OS D& MWV HRKWD Q JHPHQ W V
&RQWIR®HHUQHB PR DGO H IBHRRRID Q DHWWRR XY HP HRW XBWW D B H KD Q J H

'"HSXhY OBRQYHUWERQPLRELRQVK RQHD D X WRIGIY DH WEXD V &K O HW D XU [ «¥D O B D Q TSRIS X O®H U H
&KL QOH VT X/HR@WW D HFXIRW L G L H WY@ B BEHY®XW D G[HF KD QUBWHUE FREQ BWHNY H L Ok HbM X LbO O HWH
JRXYHUQ GPOEBEDP LY G O DX/ \VWa@ WV D & H K D QIOHR W W«DUGRWK'E H U PCHOAB D O 18 X8UL <G HO X F \I WHHUL Q
G @ XIRHK U F KUH @ H P HOQWRQHF VELHR @ RHVB HO B HP D Q&R DU FKW DU « | « UHIQFES D Q IGHEIRQ Q DEHNQH
JDUDDXVQMWDBH KD QG 1<QHO XFSIX®D UJH B BQHS SIRUMB H Y lkKWAHU D QGBI YH QLU

S5LVTEBHS LI« UHQPMWH P IRMEAK R BHI VKR U H

%LHXMWMHQP IRGEMKRiRH <4 HWH HQP IRJEMK RRH #3 VRLH®WPHEHY LIVOGAR @WJIJRFYXBHWDUFK«V
GLIT« UMWPMAB\D Ud& 1 <HW R 1+VR @QWIRFEGHW DB || « UM\GWR/E XY HP HQMK V F H SGHRE®DMYY ROGEQ V
OB -PH5 LU H FMLLHRE® S XTXHD Q WL RVl \GCHRHAQHP L Q E GWW HR X M K RAUZHH VW KERGRMDIB3 & OB 1+Q H5 H XS V
~WOHEUHW®HQQWIFEB&H W VWR X P¢FVH U W DILHQHAVU LHFMQ \RQUN H 2 B QW B € MQ RV W IHAMBWNAMIE HD L W
TX I HWR XV F U LISV FDPKDEVH/ | H F VHXBH6U RIGAN U RQ OY HUQV G ¥ ORIV H WX 19 HAQ Y H V W MX\SHERWWD H V R
|UDGN KD QD MV R RLRHAMAR B Y H IDVLICRRID H L V TO@HX@H | « U B R WHI QRVQ \WOOHAB B P& 1 <H W)X 1+ /DOLTXLGL
HWHARXGW «JRF L BWIRRPE D U WS 1P X QRMDIO H PHACDM H F SRAYW D K [ D L T X GOUL AP IH@E H K ROUHD B3 &

S5LVTRIDKXPDUFKMHANVWUHLQWYV

/H\&RP S D UW ISHHXQ'W @ WHE DVQBWH W L VB RBIOMH V T OO &L P SRS HU L P L W R ¥BIHRIGIW W U & OB URS VRO®W k
SDUWLF LODWILRIEY WW VW U RF/ILRIQVD WIIREMWY J O H P H COMDXLY UBKIVRG. B M | | HQVAJ D W KIDVD L T X HAELDV «
SHUIRUPBRS$RVLWLR®RPSDUW LPHLVEBROBH U IR U PG ERH Q G HFHl « U H & &DH XDF F U ROW UWT X H
G @ H UG HXUMNWG D QWIS L U3H ¥ D VO H&R P S D U W LPHDQMQBB/D V= W BIP H V X G I D W WSHQ B IGQHIE HREWM H F W
G@LQYHYVWH WVRIEPRIFSD U WS IR MWW RQIURGMAKL YV T & HOL T X DEEWX V

5LVTBH/XVSHQVLRQ
JHVBFWLREBBWHXYHYWAKHWNWMQGOKXERPSDUW LCRHLQRAUFD V L R @ DIROQ VA WH WRIGIF HRMXW ¥ H Q G X
R XD F K H&MXP6 R X UG/HB K D Q J IRXE O D6 R X U/HB KH QKM B O R i D \& H \P D U F K«dV DRRAD V L GRRIRR' M R O DI O

LQVWDB QKR LV TXHI XV S HQY @ RQFHW RR®D XIQMW H U YEHHISARDRYFEXEO LFWR X V F U HSGHLIRFICIAS F W L R
SHXY KOMO HPHBEMUWXUE «V

(&+,48,(581' 3URVSHBMRKXV [ |



5LVTRE«UDWHRBQPHOHPHQW

/HVSURF « GEHJH YO HPA-HR3&V R @R L @\ Y H O R $HSEHHX/Y I6Q W«GHFH O GHE D\ G R @WPD U F K & Q D Q FRHUW
SOXBWYHORBBERPSDUW ISPHXQY W @WHS R V&X/QJ LV ToHS H UWKHE VW D @ W@H 6 G MV L IBR P PXQE R X URNL H L
XDIHGW2JOHPPR@TXNWHREOLJIJDMWMRRRSDUW LSPHXYWRBEH S H U W ME VW D QWO HHFORDQHW U HEHD U v
SDISHD @ HVL W X DHAR P S D U W IRRIAD WRVXSYR XXQ H D L TR ® O F R Q AXHHP SSIDLWH R E O L J DRVRIGR/QWY/D FHAQXYHHQUY
OMRPSDUWL®ERWDHGDLP SR WW NQRHEYJ O H PFHHWW /W Y WXIBUH UW B DQ ¥ KKRXQWZHQUHJILBW UH
W U D Q® HV U W H NWHIDN/W BUH WY HQWY U BHEHU WA YR UWSRXIWERP SDUWVY PHRSS RUWE GLQYY¥M VWLV \
VREWQTXRKWOERPSDUWQEHPW PHVXCADFTRXGHEYGHQVLWBRQV«TXHQFRQV«TX®®@RIE 20 H
GHRXUWB $1© L TOMLOW F RORID HH PG RAYW B KR DVIGHO L P IOMH YV TBHHR QW UHSDUWLH

«<YROX@EURQ TXWFDHODB3 &

/JHIRXYHUQIRBBM&DPLWH@AXY WHF HUWIRREGHSROLWERXHRURMFBEB H U Q LPQIQW HWVVO RHW
U2aJOH P HIQAMFDHKQY L J X HORUAWK V F H S WELZE-OIHINL RXP RG LI <O/ DY RRX W Y LVRAPR G L I L F O WOR@W
U2JOHP HQYWBXDOW! H FOVEHAD « | DSH EY S BM VR F L VKD RHBHIWQ Y H V W LAWAHDXQENBI QFWH V R F L « IROVW H
PRGLILFDBWBR® LW LINKADO H XMWk G X DU « Q « ILBISVY AW SIGHVL. QY HVW LV DXPHQMMES HUIRUP BE W H
&RP S D UW HVE\Q WH/

S5LVTEELQW H b YSHHORWLR QB FOW kK W Q W

/JHVIRXYHU QHHR\®GRXUI D Q L GPHAI O HP H QOMDXW HR® H UNXHOHRD U F K&« Q D Q FEBIWNH P SO@ PSRVG AW
UHVW U LOF /IRQ R F L DGHE R Q W DLW HOBH XDM | HFWHRQ FW L R Q € MIPHEGAW L YALWWH/Q & HP D U F IG&H V

&RPSDUW HAHYRUM P S DLFVE U « Y MKXIOEHRRP SDUWLPHQW V

(QRXWGHNVHOMHWHUY NGO IRRQF R K XY DY WX QL P SDEMW DWHO N HQW LG KDW F KEHT X BH XMW R @ R X U
DIIHFOWHUIRUP®HERP SDUWLPHQWYV

[LSHVWULGWILRQNVWUM QB BEKGW W K Q HTWCHMY U XGCHI\QMORR X YQUHDWL. V T& HRKD QJ H

'DQWHADGGH) DHVWGER® UW H IGIZKLQ VYV W EXVH RIA® %D UWS R MYWULHWFRXGMYQ VW U XHPO G S W H
FRXYRRQWHIN XFW X0 WM B @W KD Q &HH V. Q VW U XPPRIRBW W QOOHWE QYVBHRR Q WE BFW D QU W H U B HWH Q W H \
GHRQWUDWVYPXG HY L \CHWF K DAABR S VGLHR B § WG H Y L D H @TLHD HWH Q VEHA\R S VELZRIGAYODTH Y L \GHHW
RS«UDWRREWP L\WXFRQWHEBEW LRQRFUXWPDUFKH«JOHP HMQWRQFW L R QRRIP\WMODRK R & @K Y HDXW
SXEQRRXWOBRFLEMXSRXAKDTERPSDUWERQGEHMED SBHGHY LGB YOHADGGBBRS « UBWIURQV «
SRUVWNGWHYWDEOLV\GHPUIPRE WS « FLDOD @AW\ FHIR S« UDWLRQV

[LZLWWYWUDQJIHUV

/HVD FW L YGLANLQN H VW G\DEGR P DU W U P IO QWD X WHMAWHID QS H X Y HFRW S R UBME B P E U WX [V T OHL DK [
IOXFWXDWRBQNKHWHGBHY L\DIKkYROX\WRRQWHWRRQRPLIMXWMX 0 B L P S RANMHQLR BHLO-OHN U IDRW L |
UDSDW U GHPHNQLR M3/2 D X /RBMI HVWUURWYRQQHP H@QWBL Y SR QUEGEE W IRUBXEORBRO¥HUQD
O HAP HW WHIW O D E VE DR PIHR/P SW D 6 @B WGE @/L Q | R UIR QW RIBQA UHR UPXEW D X $/WHIW LH\MHMI HQ F H)
U «JOH P H QFVRIPISIDHANERHHYT KV @ D S S O DTKRHRIW «BUXER P L FG.DHZ L Q Y H V(D LRVXAMATK W L WePH 8 D G H V
VRFL«RWEWYRXYHUQHBBQ@WUYUWSD@HXYHQWE O LTHKEGKVHRYHHRIO D W HOLSOXD H YHWMH GF HT X L
FRQFHEWWBOD QWU @ XW LA KYBWWRE RW RXG @D X VW& PSDUW L FERESOID/H W HQXMR X UG
GLYLGHOBXWL O R BMMMW X UGIZH[SUR S GHQ WWR R Q D GIHY Bl WWRI Q¥ RRQANG FIFFHK D Q J B W D [D W L F
FRQILVF BIWERHOW R L W DVHILURNDLQANBIHWH S RM Q& RP SD UW B PN @ WQWWIR X PEGHWD[HRXYHUQHPHQ\
VXVFHSVWHIQE YO WH Q G H FGHHD MAW L WHIB VAIND X F W X B W WRDQGIHF K D Q S X Y HDQW F @/ U IG H W L WAUHRQ
&RPSDUWDRPGNQMD @D S S U FEXCOKISRIG F LAOMIMQRYGH VW L V \RHRIMAVE R BB L Q Y H V W LSVH/XHYPHHWI Y K5 °HOVH U
IUDGM RQYH WHGRYLMMHM DEMDUGB X0 H YDF D S D FALGV&® P S D U W IPGIYQNE VABH W L WeB HYDG H V
VRF L «RW&W W D&/ H U WS D QBH XW OHP LY\RLHED (FHUWPLRQQWH B0 BWR AV « TXHHI/A XV R V\BRW LW L R
GHPFWGEPEAP S D UWWYRE&®WF H S V& IZE-QBNMH VGADLBWSD \ R »G HV H GO0 HPVQNZHM L B\ M Q VX WOIHBR O LW L T
P LV H\(S O DFBIO HVX W R G HWHUOWDDR BWH X Y D@ RLQHQ F L G 8 @ FINWIXOHH\Q Y H VW L VG @ RB O W/IVU WH WK Q W
OBDSD L&A P SD UWLPW YWY RBEMHFAIGYHVWLVVHPHQW

[LLBELVTBHRXYHWMKROBVVHV

&KDTXIRPSDUWS R K@M FVEXHRS « UD VBIHRROX/Y H UBMXKIHQB R Q F H UXQDFHY W & Q Q M3/@ID F W HREO/D V'V H \
GZDFWRRYWYREW QO XIHBR XL Q L P IOWHAX FW X 0 WM/R @MW K D QH B WOUGH Y Lo/HD B O D VG/BID F W RRKY W U W
HWDBHY IOM « | « UHXQ&RP SD UWR RHBRWIL G XQH® X FW X0 WWRGM KD QKB WWHH Y IGHI R O D VO/@HD F W L R
FRX Y HIB@HD X @/HYHIW PSR U WIDXY WIBOS RUW H IGDERRESBUWLPHQW

IDFRXYHUWWUEDHVHQS ODBHL@HU « G XQHM X FW X BW WRDQGIHF KD Q GHD QO/HFD R »O B H Y LWVHU « | « U H&X¥ H
&RPSDUWRRGBDQWXWHHWVVYARSRUWDRWMAHGX& RPSDUW LPBIXDMINDGHY LVE HJ « [« UHIQF R L HOGHX D O H X L

[ | (&+,48,(981" 3URVSHFWKV



DXJPHQRWBUP L QXMWD S SROBH Y LARHX Y HADWHAV U D \G B R M Y H UHPYSIOHR Y/ HIUDx G XD X W DRM RV VLE O
OZH[SREHWOR Y GK\D F VF RKQ ¥ bW X ¥ X QHU D @WELHHXW G R Q QXD @ WD « D O L \GCHN/® R B & HFARWLYIH U W X
'DQVHADGZXQXJIHMG HVWL @RDMEBRY HQB®K&HMD \O/FID F W RRK Y MO BVRIX Y H LWSHUMMW D M X VIVKHHI O « W <
GDQ@WDOBXUXL GHMML.YB\VA/SD FWRRKYYOMNDOMRRXY UD/EKQMO DWGE T «Y D OXO WILREDS OO V Wid WRW |
DFFHSWRXIHSR UW &8 RUREVDID VB/FD F V¥ RRKE VN HY TSHHOW D W W HIX W L OQ PBOQMO FRO AW FK QL T X
HWQ VW UX®H & WWHRQF BFSIRUWH I K KR O BIHR/S W L\RQ@H Y L MMMHRR QWG BFN B Q0 M/ H U PHFR QW& D W
WHUPKGHYLVOHRSW LR D FKIDQG XHI® HR'S W L& IBNH Q VK H WMOKH/H Y L WNVHWZ D S&/HG H Y L VB B QOVH V
FRQGLWWROMWPISRY 8BV D X W RAXIW & L OLAYID@ABLR |HP E R X U JH R QWHH V W IGRAHXAIMWAR X 8D BW U D W « .
GH R XY H BW XOWH MM H YW D Q W DHI®® M P EREWOMEF W L R Q G BORJGI Y \VO/BHD F W R @ WFURQF H UGHE K Q « L F L |
G HV R XD VS RIW H Q @/HDHIMHE ¥R O D VB/@D F W I[ 8 QLVRSICHOVB XO HO/H Y L@ HV« | « UHQIB B H Y IGHB RO DV V H
G @ DF W RKE WUHEHS U «FDBID S SRUBMO X G H Y L& HV« | « U H@MRK WOHDF W LR Q GBRLE @ D VG/@D F W RKY W U W
SHXYH@WIHSRVRX[OXFWXBWLRQU HXT X L GSIDWWE WHHR@ DL VAR DLQV SMXNO/HYQ VW U XIRIQO\W ¥ L H
FRQF H UHQ&NFR %W/ | « UH/GIWAD L QV S W XOHING VW U XIR QW FFLRHIUPH IHQKNAR WD/ | « U QAW R @ B/X W « \
H[FOXVLYHPRQBNY/FD F W RKY YRRQH H UTRMHD V W U XIPGHIDF WH B R YRH W W QREK Y LGHHV H OVONHW/D WG L H
FRXYHUWPRREH WQDRXE O X V LEHXDVEG R P S D UWER & QW LIXXFW B RE DV GH H&R P S D UWGE B BERQ
HQVHPPOHYHWWWULEGREOHRODVFRQYFHUGWHADLQV SWXGHIY VW U XIR B 0Q W FIRQUAH DQ QNXH

O HAR Y2\ | « U /W R @ BX W QL. T X H B B @ W D VAR F H UTQROHN H HRIL B L \GRQ @ D E VEKE BN V\L &8 D BHQMOUHY
&ODVGPWOP KR RPSDUWDMNRWINKY R GW L Q F LS DDOMW HEOQEE B'D D WS FLIBRXN D@ WQDWURS X I XV
&RPSDUWGPBERE QVHP EOBILV TXHA K D QG I X&Q®ID VQVHE H XW B R P E LIDHAEXF R P S H G\DEH OX@ X QXW U H
&ODVE/@XE P SDUW LIPUIQWIGHA K D QG H B F WL WAW U L EEXXO0ESHDAQYHE H XAW D W W L LEEZKR X SVQIBIW\SEKVF X Q
HITG\WO H YLLGIW H Q W IHR RIAA/X O WRHS k U D VB HRROXWY H IBMPKLDHD G B X&Q®ID VE/IHHTQX @ BRX Y H (BW K VIAHS DV V H

b SRXH R X USWH RHGWIUHEQ V W U YXGFHYD R QDN H [ « F& M) BIRRG « (G BRRIXRYGI U W X U H

/JHFODVEBDFWXRRFWRXYHVWHRQWLTRKRIPYPW H CGDHIMHWS « F L | LGGHEW RV % R P S D U WILLR M Q@QWD
3DUMSGHE U« VBIORW SHFW XV

[LYSLVTEH KDQJH

(WDQRQOXHK BRFL«WBOXHERYVLWH@RYW H IGFKOGBE/HERP SDUW IHRH R WRYG D QMQ B X WGJHHY LV H
FRPPHQGLERQOHWS « FL I LEXVR®\E D UWERE DMULQ X UGB D UMSGHS U « VA QRWV S H DWMIXOK F W X BWY R
WDXG[HFKDQGRIDYRUDEBWW Y LBHX Y HDQMW FWMD O X EH SRV LWH\R@WH QG HRSHBKD T XRPSDUWLP|
FRQFHUWQRGRQ @ X HW L WEMAH XX @ RPSDUWS R X QMQY\DHE HODGEVHE H Y L GHM « U HEGOWIB ¥ Y LOH
U«l« UHQERPSDUWSRKAWDHHADYR UD E GRHB KIDW R U D EDHPIHQW HP H QAXDW RR®' G HE KD Q RV
SDO@«Y R G KXW DRSH K D QB 9 WAHFGAHHY LO/HY « | « U HHQE & D X & WHIWHM O X FW X BWWR@H KDQSHXYHQ\
LQ I OWXWD DO XS FWLEBQX®P S D U WIH BHHQW k QBVO H PDH QMF @V D O KBXHUB L Y L G HHMBQIW « 8§ H WEBD/O H
&RPSDUW DR IGTHWD HAD L GIVS HUW KD O BYDEWE R P S D U W B POV LO/HQO/D T X M QDIHANIML EN GO 8 S |$ OFL H
UDS SROMH Y LOH « | « U HQIS H G L $/HIXBVX J P H Q WRIBIL Q YXHQUBVIHL VO/%V D B[H K D QG HD B H Y LDVXHIDQH | | H W
Q«JDWXLD FRXGYWLWUGNO PHVXBHXQERPSDUWR RHMIMO D V&/@ D F W IKRIQVE KMV L GELAAHW U D WRXTEHHW

L Q VW U XGHA R WWH URWEXHB H R W HFFRAQLR B H V TOHFIK D Q WHL IES H U PGIRVD U D DXM@ BR X Y H IRWOXBJBHR W HVFRAULIR (
U«DOLB\DXH QG LFBRQW@DIQO/B R O L\VEIZTLCH HV WG D IGAPHS@W W DX & P S D U WQ B HAPIG XF K H U FiK H U
VHFR X YRIX6W HS UR W & RFQUD WH. V T&HF K D Q G QUVIF D G GBI X @WH D Q V D) FWBLARRYS D U W LTRHRIMMA F R X G W V
VW UDWKHIHFHAWGR@HY LUHARP S GIHF R QW G BRKY Q0 WiV H UPW D Q RDQRG HX Y PRW L IV XEVWD QW L H C
OPH[SRE KWRIFRSD U WD R WQW[H KD QB M QW U [B*HQEHHIU VB R XA R P S D U W\ BHIGMWY L QHWHE R P S R US\CHQ W
FRPPEGHVFREBYMWINIVR @ELIQMHVWLVVHPHQW

[Y &RQV « T X HEHRHMW YXEWWDQWLHOV

"HVUH W WIXIEW W D I© WH FMIBOYHIVF W L R Q G D RDIWBB OWD U FYR X 8 MIX Y HDQWH V VOLIYIHTUX L GEDHABLRRQ. W GRXQW
UDSLGHPHIIMIH UDR WK D L \WBIE® H XOW RLQHQ F L G B QFBIWLXOHY D O IBX W F WEHYBR F L «/\D W « G X F&/H R Q
DFWGEHYBR F L AW Q) « V XSOHAMMA Q G 0BG\ | | LFROQH« U DAZLR® BHHQGHBRYRWILH HF R X Y UG RSO B V
UD L\GRIXEDMVEHR Q SUR SU WX LW H

[YLSLVTXSROLWLTXHV
/DYDO BXWFWEHYBRFLSM W DHHF®RBEHVQFHUWW WGTGHIVG « Y R G KWSLIR/DX [3\R DR QOLA KR G KW L |
SR O L WILRDXYHH/U Q H P FODUWADFDINHIAHY/ W U DFWRLRIMW U G H B H @ WM VAVH V W U VKD HRIOAH V W L V&M B B Q W/
GD@HUWDD @D @OHVTOBBYLSWN\WYYHVWLU

[YL&ERQMR QFRRQRP UKRKRKMUDOH
/HV X F FEHV R YXOVF M/ LO/@ MY H V Wi VIV DK@EWRE B R Q M R QFPR ORIP UK QK U DO M X 8 B\ | OVOHILD L Y HDX
OB RODWHWDER L Q@M XO @ D P SHOBHKIO H QG K IDHUW L F GSIVY Y. R QW IDVXVPHDXUPKG®Y D F W MIRAY V. W U

VHQVLERMAD G[GLQWRYRYWD W KO@ WXOILQ RMWANEBB B HF KXXVHLEHV T XGIBRF L GV LEILQMA FWRIR H Q
L Q G L UH FGHERMLWEHRQX LAMHBD SD FA YRR FL €\WKH U W F W L ¥ MM &WQ W U B HFHHW W H V

(&+,48,(581' 3URVSHBMRKXV [ |



[YLBELVTXHYYLURQQHNROMWEDOHRXYHUQDQFH

/9DEVHIHRUPWWODWXFHNVNWEKHWH XMW Q GUH LFBRPS D U DHQMWEQ H I « USFHRUNWH | 6 R DO@BWFULW2UH

/DV « O HFGHYRIQBBIBFVE P SR MW HD U WS R U VEQVE M H FOARIGM W B S S OG IF I \U WRQM . U R Q Q H M R © WED®(H
JRXYHUQQEHAHHNUDL\GRQP D E VHIQRH PHNOD WX FHYWRWHRWK YV FU [6F2OHN FWHEUSUHFRPSWH
G D QUHS/URFH\GBO\Q Y HV W 8 WX M FY@MIQR Q F WELHRWK 2P BW L Q Y H V W IGHFHPIMV@B YD FBHOBKLORVR S |
G@LQYHVW HWYHPFDOW. ® XE MM ERME I H « U A QMVHWHR/X V F U IIVYULHAR Q Q H PAHREWIBING HIR X Y HU Q D Q
U«JLVOBRQYVW UXKB\WRURH I HXLOOH

/HWDSSURKBKZH\ Y H VW6V VGALPHSRWQMEHRDW F 8K XY HIQMWI @ RGE MBHW « UHQWHW SU«WDWLRQV

'DQWPHVXBHKHO WLV TS O LSFH.WAHD QH/EW OGXXI U H H Q Z DBY IGLXS R U W H | A M U QVADHWROFH WGV IVQ Y H V W L V/ \
H[SORLWBRRQWRHCGHM QAP DUNHWORTINIBD HP S XR\WWHW U D W @ LIQH H V W (L6 WH_RHFG WH

/IDSHUIR U P®HERP SD UW XPAHL.QDE M B QWVWEEFHIWH XGUL [ | « UH U

/@XWLOGEMDWWRQNYURQQHNRGWH{H R XY HUQITHMWH H FOVBHW | R U POMIFGIY HV WEMZRP EQWW L P H
HW FHWLVOBBR/RP S D UW LPHIOQMHDW H J L& MWEHHWI R U P B5Q F iKW HOW D8 SR GWERP S DU W LWPLPQ W B XU H \
Q @ X W ISOLB/HY QIO W £ Q HM HOMSW R F H BWXA/O H FGAHMRY H VW L VV RI@GW Q WURH@® W V\GRI® U L W(EEKH V

| D «Y R OG MR IRMAXHOYDW DILW TKHW H @G |  LFRBWXGHHYLVTXHV

'DQWVWBHVXRH B «YDOXHVALVRE@BYLURQQHMREWH(H R XY H U Q-DVBNOHF RAUB UR F H WXOHKkPRO X WL
L@ VI Q « U D O IBR HIQE@HOHV X WGHW H F W6 RMIQM XIOW LUR Q Q H R/HRGWENFE HI R X Y H U QIRPFFHE HU LV T X H \
W UD G L WALRE@R® H OMkH V WE RGW QR U DBIWL VTR HR Q GAXO B D VEZ L Q G L FEIMMH/XILQKG L UFHFERP\E HYR W H V
UHO D W UWWHWYLIEXKEWUH S HOVMHY QRPEGHDFWH)QUM URQQHRRG WHEH R X Y H U QELQ/FSHR QULEMHH V
PDUFERODL QW H UIEPHAUDQ UVE/HE RQD « H V

[LISLVTXHMXQQYHVWL\G\DHRE RYWAE\D °WUH

7RX&RPSDUWQRMNQWLIHFUWHD O HPHRXPELBHYLVTXBYFLILTXEHWR QQY HV W L \GLHPWR @/GPD ° WIJIHQ V L
TXZAHVULVTXBYFLILARAR XYL Y HEXR Q GAD ° WHMH HV HY Q Y HV W L V \6 HE® BIROQNGRAD ° WLLDHY HE VQXMD H
FDW «JB @ DFXVQMW U DB @LIGHY HV W R YR PHIG W«Q D QR ¥R Q R P IGTRXKGI@@ RPSDUWQRMNQUEAYHHQG |
D O RJIVXAH Q V LLBID X F W X B WYLIRMHX Y X OCMB R G LWERQR P L GXHIVY R U D EI® H VOIBHW | R U PG BFFHW W F
FDW « JR® DAMHYMWHI D & @ LIOH H V WR XA\HP P bl DRYQ D QFF B QRP LT X H

3DFRQV«TXEHQWGWLQYBDWEHSFWLROQNYFWLRQQPRWHY ®RHOMQWMW W H QW LO/E A MBW. SW VR G
IDFWHGHUILVTRHEWXQLQYHV WLV GIDRIQRQ GRD °W WH T& B HIQOXGH QOIS URV S HBW)RQ GR'D °W U H
GLVSRQLEDW X L WHPHODBHO BRF L «GH HVWDRQVXH/ X O W LWOWH UWBQHBBRFL«GHHVWIERO@DGUHYV
ZZZ OIGH FRP HQ

2XWOHNDFW HXU YV TRHG H VO MV Y H V W LSVRAK X QHE FIW VB @@ P SDUWQRNQUGERLMWE BRE S &/ HYV
ULVTXHKVMY DYWR RO LQYHVWILERRBEQWQRKQUEB QMR Q GA\D °W U H

S5LVTEHDLTXHBIIWXORULVDWLRQ

JRUV T X8ZREB D UWH PXKBWRP SDUWQRNQULBYBW « TX D BRPSDUWQRNQULFYHUDWDXDNL WEMWB ULV
D F W& D\IOWR Q GP\D ° WIUCGHD H [ F HEAVR@® QWIDQIW S 2 FIHAN L @ XE B XW U H T XGLHY D Q L RAF D VL R Q@ H D QaH
OLTXHGLB/MXL H PG QMR »2NWW DEX. RPSDUWQRKQWLFLHU

/D9 D O HOXT X L GD&ARLPYSD UWQR K QUA &S HQSWIDY F L S DEHI B B Q X U X L GDIWR QYGAD ° W U H

3DBRQV« T XOHBOW HOXT X L GDWHW KREH XW G KW H U PIIX@THUAN H U P LD WD R @ X U X L GDIWR QYAAD ° W U H
HWIORPEGH $F WLV WEKID Q RXWD F K HDWB UG X Q Y H V WG Y&/RIXID U WQ R M Q UQ FEHHYOW G W H U P L (
TXPDSUAMWHUPLODWDR®XUXL CDWEWIBRER Q G\D ° W/DIE « WH U P LEQHD WD R BN X L GDWAW ISRIQW U H

VXVSHGQERBEH XVSHQWERQEXDYDOBXUXLGDDEWEREA Q G\D ° WRUE HV R XOW MMXH S H QRAURIG BB W

0@ «P LGN R B KDIVR DO @ « F KO Q@ DIF VB XR@ED ° WRRQ | R U P PHRIW S R V G WLERHFPWHIOO® HOXT X LG BW LY
GHVVRXV

/HW2JOMHS/SOL TSRMHW O FROHBE O HOAUT X L GDWHW HR B OTXXHBWK F U IGWD IV H F ViR HOXT X L & B W IGHH V R X
SU«VXSSFMHDIND FGWE&R P S D UW QDRKQW & RYHIWD X¥IR@ QYHVWLVEFBIQMIPRVQ GRFD °WBRXWY D O XHWY

[ | (&+,48,(981" 3URVSHFWKV



SDUWLF L SD&MRFRSDW W QRKQWSE AXMP D S S X¥VHEH Y Q IR U P DM QR QW L RXW\DEBIW B R F L «G\HI HV W HRQ
OPDGPLQLYXYROQBRDX W IHY VR X U FBHIA Y D O XK Q W « RIDPQ GADHATOMMY F R W D WQIRROX US/HIX Y HQQH&/D V= W U H
GLV SR QIREXUMRQ G\D° W U H

5LVTXRSv«UDW LHRWRQUWIOBL TXHV

/HVS UL QF LBLD/XRISY U D W LIRE @ H DVD VX R WLW\R XY HV W L \G/FHE@ DS\D UWQ R X Q WE B QB/R Q GAD ° W U H
FRPSUHQWMH®MWAQ L P LAVMHIRFE\R P SDUWQR K QUAXL® IR UP DAXDRR Y GAD ° WWBR R UG L GBIWR 8 Q OG M «\
WUDQVBIRWIEBRPSDUWQRKNQUAWINRQ GPD ° WUBX U Y HQB®®E¥H« Q HP HE WW B @ R/G D OG MWD Q V DCFDV L
FRPPXQLFBWWRBMGR F X P HQQWWHR Q GR/D ° WHMD . RP SD UW DRKQWIORERRU G L BIHY BR QW H GXH Q
G«SRVLMAVBXHRPPLVVDX[BRPSWHIWSHEWIRFSDUWQ RN Q UH WHRIQ GAD ° WINIHQTXHD @ L G H Q WHVBLHE D
VLJQD O KRIVQ W D FWIRIQA X GIBUL IQW &W WS DO HRPGIEWD/° W U H
&HWLVTRISYUDWLRWIQKQ SV FXHOYWW « @ Mk «/DOBRF L« HVWIORRSRVLWDDEHRPPLVVDKUH
FRPSWOIWDVYFK«DRA@WRRUGLPYWEBQSR VLW D DGH L Q LMWIB R RAHLWYDX [BR P S WHHKVR Q GR/D ° WaJp
FHUVQRIPREG K R F X P HQWERKF R V & BI\@ O DEFHAM | HBAR Q WG HV 2 J OGI¥ R Q G X QWVHH V@ Bl FDDBIBR F L GWi«
JHVWLRXQ®D FFRWHS D UWBD HQ | R U PIWALRGS R V L WMLE IS R V LGWPR.QE\D ° WHW X QAR QY H GWIR & D Q J
GOZLQIRU PDWARQM VHYG «SHQ@RQOWHARPPLVVDXPFRY SVEHWR Q G\D ° W U H

S5LVTEHKDQJH

/D'HYL\GHU « | « UHX&RP S D UWQ R X Q VA HFXGAU | «@HF H CEOFR Q GPD ° WHIBHHAQ Y H V W L V'V R R ¥ QDG R R QVG/V
P D ° WURHDW E H®DDGEW. Y H WBVHHAL Vil ¥ D Q L ki « U D®R F L ©W¥kH V WQ FF® H U F ISIDW B R X YA UV TGHAK D Q J H
DXQLYH®XRPSDUWQRKQWIIDHQG L F BWRQ RQEMLABHWS « F L | LEXMRAS D U W LRI Q@R Q@B D UMAoIGHK
SU«VEBQRVSHFWRVPHOBRF L GWkHVWQRXHUFKHRX YXQKXHOFRQIXFXHFKD QDMQLY HOXRQGV
PD°WUMHERQV « T XHRMU IR UPGXERP SDUWQRNQ WS XK-MUURIU W H P 8 QOX HRIF@ H\D X F W X B W WRDQOH
FKDQJXIDODHY LVEHU « | « UH@¥ER P SDUW RRKQWQFERUUHYV SRDW B B O®X¥ R Q GR/D ° WHMB H XQ\HS D V

FRUUH V SIROBEHYHOMHS R V L WHLQR/Q VB MAH GBXOHIMAR Q GPD ° W U H

5LVTBH RQFHQWWILW IERBID U F K «
&RPSWHGXDUDF@RXHUGRIRPSDUWQRNQWLBHHID WX UHERBFEHQW@AHR Q D ° WADHER QV « T X H G
OHWLVTBHRR QFHQWHIBMYDROKXUYLHG®WUR 6 WS DIOE R M BARKR Q GPD ° W,UFH M D UGH$F W L R Q @ R QWAH
LQ Y LIWVFR\Q V XEDWAM I Q WD MMLPHTEW V R FILXQ. Q Y H V W L \GVDHBMRQVGPAD ° WW HIOME « F UG BVQDVS U R V' S HEFXV X\
YRQG@WD°WUH

5LVTRHODHVWEREQYHVWLVVHPHQWYV

/DSHUIRUPB®DIFGY HV WGE YARPPIDUWQ R KX Q UAE €3 HIGY H Q W L HICHDHHEBEKARVQ GPD ° WHWBID BIR Q V « T XGHHQ/W
VHUYLRMVSDRIEH U W SIHUHAR QQIRY CGPD ° W/HIG « FA8 @ L Q FDS B K BD®EWL Q VR B XDHEH GWFHB HUVR QQ
VR @WV F H S \& ZH0 HEMIWR U POXFEGIGPD ° WHWBIDEIR Q V « T XGHER\P SDUWQRK QWL FLH U

[[ :DUUDQWYV
/HVZ D U U D/GRWBW VQ V W U XFPRIFGS/O\HH W'R O DRVUD V. \GRQ @ HGIHDW Y ED O ¥ D O IS X@ DWFRKIM M IS FBORWRA.Q

HIITHBW V S UR S RWXOLIRIDA&XAD U U B Q BR Q V « T YXCHIDLW ToXHB H UMVRIVGDXD BI S LIVODYGHMME S R U \UDIQ Q/L HY®
JDUDDXWARDE P D UFKQ O L TXOHESR V V IGHDHQ GOUAD U UDXMWIP DU FKKFRQGD L UH

&203%$57,0(17067/ $&7,216( /1$62&,<7«

(QY H UG\H&W D VEXOVPR F L «\HBG P L Q L V WRIQMIBHRXUNR HAW « H\B @ « P HS\OX Y H&IRKRIS/D U W IGPLH IXW 1B @ W V
FDUDF W « US W XWLG @ WAGHHER P S D U W IHE H\QWIVQ W V

/HB G P LQLYVWHRQWHMXUHE B Q IGHAD FGALIVIWSLRMAWD TERPSDUW (EWQWWLRQGRDU B H Q IGHAD PVHIU D
LQY HDE & Q « | HEFOXOM&IR P SDUWER 8 BMU@KHT X ER Q F HO ML HHM QS D UW L ¥ XD I¢HXH. W U « D Q FA_HDWDV
6RFL«KOTERPSDUWLIRBHPAD X V L YUHHP\HSIRAD & BEFOBIH/Q J D J H P A XQDWIR Q WS X WDE O H V

(QYHUGWHEW D VGHWB/R F L« OHHG PLQLYVWRQHRXXIWB HWU « H B @ « P HWVWHIBH- KD T&RPSDUWS0 MQMH X
FODVGEUFWILRIQ VY HERNMHMAD UD FW « USNXWMBQAWYEHHHOGHXODVMHWWD QWHV

JHVG L1« UHQFWRAHEO DV S HX Y IR OF H UH@IDUXHW WOHBW G[H/ R X V F U L §\WH/REDFOW LORGH Y LOH « | « U H3HO B
&ODVOHN\SBYLQYHVWQ VYA Y HV WQ DYHTPHHEMI IR X V F U HSBWHL B KDWY U X FVWDXUUWBIS SO B D E C
F KD F X®@H QMDOBHE R O L VBIHE X MW U LREMWR XENMVADH) D F W « T IXMWE R @ ME PO G P L Q LSRR W HR L\ U
GLVFU«WLRQ

(&+,48,(581' 3URVSHBMRKXV [ |



JHVS FW LR BV R@SW L Q OLLEH HR H Q @YV | «OE@HWV W LIVAQSHRQUBD § WL W 6 @H\D L )G HDLEDA PAVERRQ F H Q « H
FRQG LIWIRF W LRI R L QOW T X LY B ¥ W H GSDIRMS R XOAR P S /@I XRHHU V RH)@® HR O WOLIRMRLG HM[LJHQF H
GOXSD\\RXGCBXONWRIRXW«HUQHPRRWKDOHP HQRXD KISHR X U U DLY-RBWM FR QV « TXHIQ F A BRXD/X W U H \
FRQV «TXHIQXFKXW L BBl«UBYR U B E RMB/R F L «WKR P S DLA/R E O IGHYW HR @ H HIQY W UGBIHYV R XOWH L V ODXVDLHR/Q
Y D O HXRIE/L O LRXCHIMQ Y H VW L V R MHP[H QMQ/RLHP L OHAURE DA R XD X W R IH.8\RQ VE PO G P L Q LS MXVB VI IRV U
H[LJBGYEW LR JXDREW Q DWXG | R U P DIVKIGAIMH F H V V 3 RUBR/W H U K IZAIWE « Q « | L FHL D HEMABIF W LR Q
TX@BAVLHQW

$XVHLHFKD T XM DVOHRRQVIBIZD GPLQLWWIDWR BDQYLP LWBDW MWRRRWP HQW«PHWWH®FWLRQ
VXSSO«PH@\WDDOHXU X L GDW EWHER @ H U FFLRIXIIR U P «PX@M/ S R V G\M §RQVEHWB/R F L ADQU«V HU Y H

DXBFWLR Q@& PLVWH@W B IUW | « U HRQGAS H ©H P SPRLQRRH UGQRDRXW F U GHW E RVQIRG@ W W W U H

, 0@ «PLWYRRGHIF W LERRLWYH\QEVE W L2 U B P B QUMINI/F W LERZDFE@WE i D O BRP L Q ®IOHT PFWGRQ GHRL W
XQMRLIXHORNRVY®D O HOX\T X L GINWVEIRYHS D U WL R FHXPHEDOH D W W D FK H

/HWD FWLERY'R GW VSR QLEW R YR U RHR P L Q DIMKLFYRH U W IGI@ B B VOLHR I WP L 8 R XQHD/F W LRRR/L Q DOACLLY H
SUR S WELKEBVWW LGRROPVL Q D WH.WDBIWW HOVDWIBHR Q | L U POMYBR R S U\ Wk Q V FOUXU SIWILRRD FIW LGRH) BR F L « W «

"HVIUD F WA R QNS RKQ & RQWRLV MX V TIKRQF X U (GHQ@RRHD O IG® Bl F WHARWOD F WG & QMW X R QU V X OQVHRQOWY
SDWV VR UG BW RN RWAD LE R Q Q B W RALMS D U W LIFXSHRIUDX®L V W U L B WOLARIDI VH FGAKD WR GGIHOND
OLTXL GINFMDLRH) L T X L (RDGHER @V R GBHVBRRL « W «

/IHWS«FLILGHWRFSDUW LR HQUWBAQYD/B D UMIGKS U« VB QRV S HG WX D LOOHMO@PW EHY SR QE B QRWKD T X H
&RPSDUWLPHQW

/IRUVHDBU «D B DR@ XY RRP SDUWHWBWKHF@RIXY ROOMOBURY SHFMRIVY MRHNFRQV«TXHQFH

/H&RQVEBDPD®GP L QLNWADIEX DRBYW H U PRLXFIDNE DBD W IFHUWDQ QN VW LA/R/IHYRURYR O W B B D V G ©\QO/D
FDW « JRHN®Y HVW ILDWHKLUWVXWLRQQHOV

IHW'S « F L | LG HVKEOVT 210 D VIWEF HT XERQFHO BW DHVE « SHQEBVDE OH YVXLHO 5 H Y LO/HF K D T %1 D VWRIQ W
LQGLTBOHMWS « FLILGFHEWRVERP SD U W IVAHHF@E B Q- VL J X UBIANBD UMEG DB U « VBIQRW SHF W X V

32/,7,48(( 5(9(18

$XVHICQFKDT& A D WD F WOLERRRQ/NG @ O G P L Q LS/WYGADRN. IGRAQ P HOWWBD B MW LR V' S L W D GILW BRBGLLR/QV U L E X'
/IDSROLVBIHGXMLGIBQ6E L ROIFKKDH %@ D VEBDFWXBRFNSD UWHN&QRMUE OHHMG « WEOD Q/HWS « FLILGH W «
FKDTERPSDUWILR M Q®DI@MBD UGS U «VBIQRW SHFW XV

6LXQGLYLGHY@HFOBD®BRFL «MBHUHUWY&KD T BFW LR FRIIAHE RRO/E H Y LA/HY « | « U HERHOHB. O D V V H
FRQFHUQ«H

/HVSDLHP HIHB/LVY L G IVGREIBWP LSADO/D FELD Q0P HV X B bl OQHS H X Y ISQ W « G X@Q HDMF WGE HY B R F L V@& H €GEX
FDSIPARQOQPMRTXLV

6LXQGLYLGHY®HF OPDKkYRQ«FODBUXQB«ULRBEGH. QT DQVFRP S \&HWG D& HG « F O D UD@HLBIB U &8 W
UHY L HQGRIDD \RXE Y& R P S D U WS R XDPIW K BONG « F O D U «

9$/(85/,48,'$7,9(

/D9D O HOXT X L GDWEWIGRK D T & 8 D WMHBD W H U FSLRQEK D T XOHNVGI @ « Y D O XHDIOBR Q GE D ROMAS « FLILF L
GHV &RPSDUWLPHQWYV ILIXUDQW GDQV
OBDUMGHS U«VEQRNV S HIF W KU L RHQO/G H Y LOMHY « | « U HEHDI® O D VWHHV S H FADIOYAD G P L Q LRHQWGUMDIDX L
6RFLEXLY L OBQWIBXYFWEXRR P SD U WS RX QB W W Ut EXVADID VRRIL QHQ JIDIHPBBWRPSDUWLP|
SRXYBQ\WWW UL E N WO VSYBIOK® RPEG @ D FVDIORAQW L U F X GEIDVVR Q D VOVOHDD WE & « Y D O KR @VRLHRIQQ « H
9D O HXNUT X L GDWE WIBRRKX D T &8 D \VOHX-W DHUR Q@G EB X VR'X O B D L VDAHG H XG « F L P D0OHB/ BV R F IGHD
GHY L&/HU « | « U HE®HFHH WaADHD V& @ D F W/IHR/Q &/« F L | LE K&RPVS D U W LIPIKQW R @VB D UMALGXS U « VIBQ RV SHF W
G«WDIOODWE®/«YDOGHFWDRERPSDUWLPHQW

/IRUVTXZOXNVQBHS « Y D O BB/MRIEM& W BRQ V L GRRIRMKQ R XRIX'Y U DEEMH FIRPH COHBWR F L SWM O FLGHUES DV
FDOF&EEG®DWHH{UT XLEBWWIWMGEI«YDOXDWLRQ
/IDYDOBXUFWELHKDTXRP S D U WH YOQWH U FOLHR XBH D O FR® P XL W

[ | (&+,48,(981" 3URVSHFWKV



/HW DO HXRIEF/L O LHWE VW U XEX¥POW FRR Q « WD GB KB\O B R VRHI L F LGHZDXEMRIX UG/HY D O HRXQ\ J R F V X¥W Q
DXWPDHI FE @ SQ\FWHPE GHD @2 &U(«JOHPHQRQFW L R QUHIXKHIQAHF R € @X Y HDUS\K E @ RIR WD O X X® D
EDVGEIXGHUQARPUB R Q QXX QP - P HW L WVURR WX G L | | « UPIRWAK @B R W D &/XPROQU F B« L Q FG.IS-IHQY L Wi BID
UHW HQX®IZ D E VG IFRW D S/H. B WY L @ MQOWHFR W D VOLIHR R @8\B W H S U « V H QGVHD WILXY/MADHD HOX@W« Y D ONKHDWADL |
HITHFVWSHERQ QREDOR R Q VE®O G P L Q LRAOWR @ WARIP X B @ « WOEDE[Y H QSVUHR E DCEHOHHW L W U H V

/H WV L VQURHDYR WM @ WD O X XW B D VEHHD H 8 U G[H H QSWHR E BeeQ\VHH UG HERQ QREDOBRQ VEBEBO GP L Q LRZXV U |
VRQ«O«hB X«

/HVDFW LRX3D UGWY23 & 90FRP S WLR/XRAD GPD ° WRIXG @ D X V3ABHAR WD O X& B BB H U Q Y DUOHX. T X L GSIDWL )
DFWGRQSRILEOH

/HADFWQLY XVERIWD OKQWXDO RRP L QXA H QGVHAH) W «FUR-XAX V
/HVLQVWUXEPHQAWR@WD O KXW XDO BXRD U HRK «

/H&RQVEDD G P L Q LYRWO/MDIW RIEDD IEXIK Q Y HV W L VALAR PIRWH GXV DG H Y L& H/ DQ « JR F L D B HMLINK]
GOLQWSSOWF BEWDGHELY LGB QO GHEW R QF K « D QGH#V DO L T X IRKG W\R XOXKARQ VL G « DWW RQB Q'
HVWTKEWE® O X VW HRGVQRW V VEORDBUR H 1 O @ W M UAD DI X U

6LOBRQVE®O G P LQ LYNMNXIHAAHRQY/ BDQUDH HV W L W\SK F H B XMW & D OMXOR@E X WPV K FEGH Y D O X D\
FKRLYDWHVRLQV

/IRUVTXWDRMH KD QBN@«FHYV VPR XG5k W H U RDLBIDPHIUHKLUT X L GEDANXKPHD VUM D XB[HFKD QDS S O L RODEDD W H
GO «YDOXBDWIHRMWXBEHLO LV «

(QRXWEHSURY L \DISSSQU\R SUH YRR QY V W LSRXWHB R P S @/HM DHWR P P L V VICRFQW)DKXEVR P S D U W IHREDQJ W V
&ODVVHYNUS HSURGXKUWNHYROBHWQ YHVWLVVHPHQWYV

6 HOW SRV VREQR S S RELZMX IQH K QBOHIIO X W Q RRYU P «IPXPWORLY G H VMM B L \GRIOL U F R Q V S/MDQW HFX O L
W H OrOXHMH LV TOHHU « E DWKXE R Q VEI@ O G P L Q LVOBUDRBIANR\YGE & DX BULHFE & K'Y D O XD U@ H FA R Q/Q X!
TXBHXYHQWHDPLGOMQFRPPLVVDXBRPSWHY®ZREWBEYD O X DVESR® BRI B FWEH/KD T X H
&RPSDUWLPHQW

/D9 D O HXUT X L GSIDW E WHERFRK D T &R P S D U WH PBUQWS R @ X ICFKNHR F IGDHO B R F L HABKX E X U H BXD B R F L @M«
JHVWLRQ

/HFDO B0 DB D O HXLWT X L GDHMIPWHL ® IQWR X&NDHD VIV IHQWXLHD @ « P L VYW R @ KDAVF R Q Y H UVHLRR RW L& IQWR X W
&RPSDUWIRXONMYWKY SHG®OBRQVEH®HOGPLQLVIWIOMWLUR® Q V WOLQYFDHM H V

¢ OM X L&/BHXDXV S H QE ¥FOM® BXON D O DX T X L GIDW E WHER® Q GAD ° WRUE HV R XOMXMWUXH/ S H QR XLRHS B IW
0@ «P LGN R 6 KMVRBO @ « F KO @ DiF V& XR@\G\D ° W R X

SHQG IV@RWN H L RIBHWIXHD HWR X WV LRV G L Q R KHIW U P H WKOUEH\W YXGH@ IOV H@)GU D@V X H QI P « H
WRRIVUF RXW R XBARKK UTV)HH VE@VIP D U F B4 L Q FROSIDEDR X US/WIL Q F IGSZDXIRHBI U WR SIR U WGCHQA® N HV W LV @M P H
&RPSDUWHWKQMT XHO GIHVUHDMVEVFRAQR QW U R KXW B M QIEROH V

SHQG IVRWOMH L @K UJHQ MU DO@D PSR V& HRICOEBMAQ Y H V W L V V X PRIQ WYXV SHQWYX. EV W D GW Y H (
DFWGEPKR® P SDUWRKI@MP S R VG/HAEL DQ VB MRQE P S O L TOQAMI D F T XR YA BHARGRQ Q Y H V W LOVGHAP H
WDBH KDQQRUPDROP @ LPSRVIRBIBRIFW €Wk« WHURTRHWDEOBPOGWMY FWEAP\EGP S D U WIRPH QW
G X U DADRMKLVQHV H U UXHSWRL\RIQG/HF RP P X Q L FQ R/l R QO HPHBMVR SRX®« W H U FOLRBHIT HO @ X ®H O FR G AXH
LQYHVWLVE KRGV WR REHHFW DF W XHKAWQ B R X US/HA D O HRXV

ORUVBRBOUQ M DL VIR®I O FR QTOHSU IGBXQ Y HV W L \O/HWPHEDNY I& R P S D U W Q PSHHOW H @MBK W H U RALK) « \
PDQLAUUIH.VRQQDERGHU«FRXHDADOEXDY D O BX UX L GIWRDRWD GP\D ° WFRID F HHUMIAK V S HEGRXX

G X U Da® U L RSGHH) G M@W X FDMOHP L8 HI R Q GNK IV H U RRXE R X U U-RAWAR S O L TOMYE @ D FRODIDY H Q W & X Q
LQY HV W L \GU&ER MM WQ FSHHQGIHD @ DGR Q VEIBO G P L Q L VW B WA \R BHW D B H KD QQRUP BRK

¢ OB X LOWHXQHH QW E HPIOAQTXRBEHG LV VR RO R FIL RMER XS O X V LERRISD UWhRNX QW V
HFDBHXVLROEBRQVGE®OGP L Q LNWWILHKIRROR W HGMBLAROL R QQ R KV HMAXL H

G D QWR RVIVX WBBIR >0 BRQ VG ® O G P L Q LWWWWIFEDE®RY S H QH/AIGRENIDVD L QAAHEF WAL RQQDLUHV
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/DV XV SHQWER® EXMDP D O HOXT X L GINEND @ KP L \OMX R 6 KIDENMD BR Q Y H LBHERFQV DWR-OWIR W ID K PHFW LR Q QD
D\D GW « V HQQWEH P D QGHAR X V F U LGSV D R RD@/H R Q Y H LOVA. RFNVE RR@IVT X B @ D @ BXMD D O HOLT X L GINGML Y |
0@ «P LGN R G HKDISNV BR QY H IBHERFQV LIRYWKX V S H Q G X

<0,66,210%$&7,216

/HVGHPDQGHRY L®HXY HGMDIE UHV\BOHW «O«FRS)LH 1HRORQB73 ¢ OP$J8 EMW D Q\DIX UMW U L EBOW H >
"«SRVLWDXBUHWH @M R F L RN¥&W RXGMW H U P &/GMBXRUKE D\R»OBRFLHVHRPPHUF L @BV « AL OBIQ \
QRPEGEDFVWRXRE\R QW DR XYW FUQW FG X& RPSDUWHMEHOW. ODVOHWRGBHSDLHPH@MIR R UG R QB4 H \
VR XV F U USIWRHDGU DY R \GIVU H F WEHPGHEIE P D QS/HEX Y W OO H PHWGHM Y R \SDBJZ L | W

8QHRPPLV\GHAQXV F U EDWERQKEGHD D O HXLUT X L GEIHBLIEYWHL\R B @01 H Q W L RIGOHWS « F L | LEHAK OV X H
&RPSDUWHWBOQWXBGBRDQGHD S S RIUVYRXID SR X UF H @GR MR Q WID\IW) G LS R XAK D T % B D VG/HQOWH

W D E OGHDB D UMbIGHKS U « VB Q RV S H FAVROW H F VIDRIPH: \G D QOMHWS « F L | LEHPW ® &R P S D U W LPHDOQMWA QW H
LPSXWXYQYHVWISDOBUINVH QRP/ W U LEWRMRNXY G LVWIK\ELXRPE RO D $ I QW J L WIBBIM U D QU RIUUN
G @ X\DRIX V F U GSVD [EREIZRE@BD V V H

3«ULRGHMRXVFULSQMIWRIQD OH

/DS «ULRGHR XV F U LW WE RIHMEK UXQM R HID IS UIGIHFKD TR P S D U WR REHIDVQYRIX Y H O CFHURREDW W L Y «
VHURBQW H U FSIDIDHAG P L Q L V WHI\EREHPXUL GOQDHWS « F L | LGHR\R R'S D U WHR @ BHUL Q% UGB D U 6 G i
SU«VBIQRW SHFW XV

/D 6RF L «GROWRUHGXHS/D L HP HIQMNDX MR XV F U LIS WH RW B XFHR/X GO B « U L RBGWR X V F U L QW WR DD
"HY L\GHU « | « UHIQE& R P S D U W L FOHBQOND \E3HBID F \F RROG W U G © GDV/IG « OLDILG L B D QOMHWS « FL | LEXR®BDUWLP |
FRQF HIW QX UGB D UMSG bS U « V BIQRW SHF W X V

/H\S D L H P HERW Y+VQWH ©X YL U H RHOGHW W UG BT R KWDENQFDLUHV
/H&RQVGI@ O G P L Q LS/WIWD RPUFH G WF L G HOUZ D F WG PXEBR DV H

/RUMHD @DFWGPXQRIRDEOO MBHLA P SDUWDBHGIDFWGRID R XY KOO MARU U HVSRORBQUDQ F H DHKQ W
SUISDDFWDRER X GYO S « UL KGR X VF U LW WRX@ 8 A S DUWER & DMRXEO @D F W R B GRHT X L GSIDW EYWH. R ¢
G @ X&KMD VMM EHV WG B W P 'S D U WRRG RN RG « FLVARQ QVEBOGPLQLVWUDWLRQ

6RXVFULSXOWQWLHXUHV

, OJLGWRXSWHLBGHRXVFULRWWRIBOIHJ « P LVSOIRFQN ER Q U H V SI(RABEUIDHOKI X L GDW EWH RQD W H
GO«YDOXOSAIRKDEOH

/HWRXVF U LSMLSHW P $ IGHYWJ L WBEUU D QY YIDQW/K FOXL PR B/$10 L B XBOMHWE @ « Y D O XWVDHVDIORKS « F LI L «
GDQWHWS «FLILEHWRP S D UW LR BXQWEQ QB D UMLIGHKS U « V B Q RV S H F\M X RAQUND L WXHE D VEBIHO B D O H X U
OLTXLGRWU¥N S RO B WIWWGE @ « Y DO XIDW R KX @ F U LIS M FSHND @ $ JGHIQYW J L VWBEWIM U D QY SHIEW WKWK U H
OLPEWRIH WE @ « Y D OR BWLRMRKXQ @ F\DW Q HD WE @ « Y D OX D WRVERND LWKOHD VGIHD B D O BX U X L GOV Y |
"DWGEID « YD OXDOMYDRBYE Y HV WX 8 8 R MURKE®S TR X W LD V¢ @ BHPDQGH

/HSUR GXDW R X V F U V$SWYDRUIE © QOB H Y LOH « [ « UHGHB B O D VARQ FH UGS L H PWIQWD | H F WX @\VQG « O D L
PD[LPOGEEHX[ MRXMXL YO DWGED «Y D OKP@FHRUQ « H

7 R X WOHRIVF W L\RFQWRDQWW U LLEPR«HBL D WBI P HIQMVR X V F U IHSGVS.RIQH P E B WY\ UH GO O B R F L «GD«QOAE « O D L
LQGLERQPKDTERPSDUWELOBRUWMHGHS U«VBQRVSHFWDWB HRQ U «F HESSILIRHP O@WD W WEHERWLRQ
SRXUWMDB QXDXHLVTHMMX|UDGM @DFWLROWDLYPHRWY VHQMWH HF VWSV « | « USQBHUHPEDIQFED L U
HWD Q@B HY IOH « | « UHAHE RO D VARD FHW'QR B D L H PHQWI H F &XQ@\Q B X WAHHY ITKHD B H Y LOH « | « U H3QHF H
OB OD VAR FHUDBRF L ARQ F OOQUDS « U D B/HFRK® QDK F R Q G L \8 MRIMWF IOD T X 8 R ® HHIDW U XTW H 8 BBIW

O DWWHHEKWLRQV

/H\SDLHP HQWRATXGHO @ L QY H \DWIR/GBRBFHSW «V

/H&RQVE®O GPLQ LWHY Y\DMOLBHDRELIAND F F RSGWH H | X WHRBAMR KV F U FHSOW RR @M (B D U\ RHMIX H O TOH X ®
FRWWRLW
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(QFDGHJHIXW XQRIXV F U IDSWEPRPQWE 3 « Y D O B B $/Q REIDHD-HVL HW RIGIW W VO B« \Q Y H VD IBVDVAHIBOBLD X V
EDVWIQWBHD OFAUT XLEDBDWHUHIRYOBUGH/ RXVFULNDMERBOQHPE@QMQOW «U WYV

/|B«PLVGIZOEVWHRRKRVWPSDUWLIPHWREWSHQEXD TXHNX D AD OE&XIDDD O HOXIT X L GHRVHLONMN HRIIX V SH Q G X
ORQWPQ@LPXPL\GBDROXVFULBWHRQVHQWLRQ

/HWFODVEKHEL¢IBHNMQY HV W MBKHEX LLFHCOHYWH YW M V R UIGMLRMB/Q WIDLQON. P& F/ R X V F U HSW® FEGx W H QUAHLAR
TXPLQ GIDTEUMS « F L | LGFHLERES D U W L P HQUDEAMB D UMGGHB U RV S H FING RV L S\WM X0 G L V F U AMAIQRRQB F H L
FHPRQW B RQ@L PGSRV R XV F U LHOW BRG « W H Q 8VH.G¥D XHA\QS DUW L BREQHRFW LR Q G RIQDHIVQ Y HVW LV V H |
V@ «FKHORG R @MY B WXDW W H LO QM WE V P H Q W DRIQE¥WH P S V

6L¢ OB XLEWHKOQ F KDID O B XWB D UW L F GOXEWR @ QGIDQNDH O D WWRIP B BB H G R Q WDIQQN. P& FG « WH Q W L
LQGLAX©GHVYERQVE®OGPLQLVM BRMLEMMW R L&/HIWD F K FOWHRW G BDLBADU W L F G SHME RIQ R QRDQ Y +
ORODVRD FH U QMW « Y X 16 W HIDD/F KOW M U BQWI | HF WXO®D O BXE FW LR W $ F W L /GR® B BRKHCSLH V
OLPLGAH\Q Y HV WR V@ HPXELW X H P U \GRHE R Q G L W PFOQUWF 18 QS U « DY FNGRIY U H Q WMHR XAUD\O H Q GVIHLWIM \
GRQOQXBFWLRQ GRIIMNF W L\RRYD F K H IV kLMD H % H U P H &/@VOURK\HXW HLW D PG @ Q PW IXBEG D « PH GW R UU
« Y L \WHID F KB WF «

5HV WU L VM IORQIXYWHRWK V F U L HMDRFEFRQYHUVLRQV

JHWP HV X WGHNF U EW HB\H V @ RPR\WQ F H UTQXHIHAYR P S D U W IVAXHL @ BYQ W V
(FKLTSUHQRIOLGBD$XURBXQG
(FKLTXQMWH S UBIDHEXDYXURSH

$I1LGQGHSURW HIGHWDHN OHHE/F W LR Q GHD LV\W IDGVRWQ VB M G P L Q L § RDUWDBNDL RR)R/P H QGM F L GHHILH U P M Q
&RPSDUWR RHERAW D \GWHD F VMMRHQ ¥6 D 1 F F H SGAZHOUX WROHWF U LB XYW RRQ WY UG DRQWR P SD U WR RCHBIO/MD V V H

GODFWRREW WG RXYHDXY H VW LXQHXREIW Q F RLUQHY HO/DAODVH & RW S D U WR RGDQQIVD GRQVDHVGWAD F W L F
M6 R IO R VI RKL G W RRW\Q Y HV W L MWIHIEGOWR VX U H

/H\G «FLVERQBHDWERQVE®O G P LQ LVREUDIME OBHHXH D@ RLM | | HRAP « GREQR QPP « GHB'WHHHFWLY
SRXQBXUkEG«WHWRDARR S D UWR FIDQWAZD F \8 HRQ@IWLHU X I R X V F U LIBWX RROYY HUVLRQV

FHW DUWGD Y IDWX P FW LR QQIUHIDRRA W R WM Y HV W IO/ RRB B UWER G PRNWWQ B RW L | LEFBDWNLIR 6K « H
VXONLWHNHBDHW I G HHYRHPLPL. VHM R X Q R Q F VELR Y DGVHR M F W LARRR@R P S D U W LFHQMAWE RP SDUWLP |
R XO B O D \GWZHD F WH. B BB¥ X\W/ U KR X YO-RUUWWO B R Q VG @0 G P L Q LW VWWIDRHD RUZD L V& BDWDH U P H\E UHB HU Q L H
QI ROV REMHW

/HFRQW B IKKpIH P H \S I MWV WD QAU H V W U HDLHD G 19 IV D IGAPC’HR P S D U W& R B € WS\U R FGKHY R B D [ L P XRPX
DD W WHRQ WHDKR ® ADUF& B QOH T XBOV) Y HDW WL O H FCHQWYHR. @Y HDHRD S D FHLWWK®D B R P S D U WQ FBHHQXWY
GRGMD VYW UHIKR QIR U P PHREMNM H AWO BR O L \8 BTN HV WE ¥ MHRWQ W

&RWDWQ@RRXUVH

/IHVSFWLBEGL Il « UKRR\S\D U W LHAVE D XB/DV SHX Y HHQOAD LVFU ©WMBRB® L Q L VWG BOVBHRX U ¥ WWB R W «+HY
%RXUN@DUWLFXBD BRHUWHX[HPERXUJ

5$&+%70%$&7,216

8Q$FWLRQDODBWHELNEHPDQGBBRFL«GWJIDFKHWMBDEW LRWRRRPH G\ U «FLOBRPEGBDFVWRXREA V
PRQWOQMN KHWWE W LRBYVRQWK HWQ B D O HXT X L GHW BHIEW B¥M LK KD T & B D VAFHR U G BIIQW R\ « V
G L UH F WHPFHSIBAW D QY H XY W OO H PG Y R \SOBIZ L | W

(QW RXW/B WF D X VIMX F XU F KQDWAH WDIF F H IV « F XDWe«D DXARV R ©WAR Q W IDTAOMLY E O D @ KK Q WF VDX d-VF
VXFFBIO@DFFHS\®RY G&M D F KID/WH W D UGk K. QOH X WRGI\T BB D Q F K GRFHIBI VW DXS[L V F U GWRLRRIQV H L ¢
G@DGPLQLFARIDGEMHRDF K/HWH] « F XWX B D VGIHD B D O HXUT X L GSIHVE E WHLRRQP\« G L D WP SHOLVIOINEFOS-H
FHWWHHSWDIVMEB®QHPEQMQW «U-WV

8QH RPPLV\GLH QF KDW F XY/XEH D O HXUUT X L GSIHVBIEYWHLIRXQ ¥ X H @ 1QUHD\S S FOUBNHHP D QG R @V R X U F H GIW IVJ |
LQGLSRXAKDTEB D VG&/BHQMHW D E O BBXB D UMOGHS U « VA QRN S H FAROW H F DRI V6 D QOVHWS « F L | LGHL W «
FKDT2RRPSDUW LSPHIAW UDF W XUX[HQ Y H V W LSD/HIXKWVYW H QRIPY W U L EW WHRIXV G L V WEIL\ELXTRPREYOW
0D $IGIHYWJI L VINE WU D QO REWW Q F IGIVD F VB IZR(@E@@D V V H

(&+,48,(581' 3URVSHBMRKXV [ |



/HVB FWLR Q@ R XKD IVIDUWBNF K HWREKYS D U & iHHH XDURAW LIRS W G[HJ D F KDX\V@ HD WE @ « Y D O & B WYLHRQMH W W U
0D $IGIQWJIL WIBHIMU D QN YHDIQW/K FOX PR WGIHD WE @ « Y D O XVOHVDXRHS « F L G.X@HWS « F L | LGR\R RS D UWLP |
ILIX UGB D UMSGHS U« VB QRV S HRKWBW P D QGH LW H « Y RG BUEDFHYIRMOYDR U PSHJ H V FAHMEHP D Q GH YV
U D F KUD\V® XSH\D @ $ JGIY W J L AW BIFU D QY SHIBWWKWI B O H P G \WW H U RIXQ@<HE WEID « Y D OR BEW QIRXQH O F RIQ R X H
TXQ @ H\DW Q HD WE D « Y D O I WRVERMD LWKXOHB\D VGHHD B D O HOXUT X L GIHOMVD YWSI D « Y D O DO MYLDRIQN H

7RXWOHG/H P D Q 8 H U R\QWD LO\DXGDWD R V @&/ UBHHDW X WF H SMAER QT X B F K/IAWHD | H F WOXB D O HOXLUT X L GSIHW IGYL AV |
DEWLRQV

/HS UR G3OUW F R/DIWYIH UG B QMG H Y LOH « | « UHSHO B ODVARD FH UG 8B L HPWIQWD | H F & X QWVHG/H X[ MR X UV
VXLYODWGED «Y D OKBRGAHRIBESH B\« F H SG/HDB@R F X P H Q W 8 SWLRRU L « H

/HV$FWLRQ QDR QY L WQRWFXUHN R X\I F KESD FWEBRQ B R F L «WHkH UOX QS U LT X IS H XV W S « U LRIK U
LQI«ULDHFB %GB DFT XL Y QWVWRHD G $ F W L R @ QIRIQUFW G RALY D O HXHND FW GIX& R P S D U W LIPYP@ W H QGAK
UDFKDW

/HSDLHPERWGHUD FISHWWWHHHFWQRDOWEKOBLVFUWRIVEEOGPLQLVRXUWWHBWRKXWEHHRED FFR |
SU«DOGE®WHW LR Q @ B QUFHW@OWW W UG H B WWER KR Q CD/XW L & XUHD F KDQYD W X H bO X L W B ®OGHR U WSDU/D
SU«KMXBXEQW«GHWXWBHWLRQ GHOBR YV L «TARKWD FKDYDW XKHUDZ REMHNBARIQILUPCWOOR@DSSRU
VS«FGBFRPPLVVIDAURHP SWEHE J « Y D OHD R RIQHWBH D F WEAHKYPR FL €W « S D GW QWAR 2WHWU R QWK DU JH
GHOPRFL«W«

/HUD F GOV F V& INR R&RVWP S D U WALIR BY¥ WS H QFSKXD T KRHTWX I AD O EXIDB D O FOA T X L GDRVHIOMNM HRIXV SHQ G X

6LOHMHPDQGHM FKIX\WH WE G «Y D OXBSIL\RGHQ W H B D O HOXU X L GIHW EWHGR@MX/@ P S D U W DIBHRE W W «
VH « VHOBH RILONB LV F U GWIRRVGI@O G P L Q L & WHIB W O B/G FIGIIWR KX X8 D U &/HEH B F W LIROIN WEI @ « Y DO X D )
VX LY D,QUE WG @ « Y D OO MYCREAZH P D Q & HV RVQMD LHAGE H IV RID NS SIRVRVGM P D QB3HID F KDWY « U L H X U

7UDQVDFW[FRHQYW LYW D [GHHG LOXWLRQ

/JHWLQYHVWLVEBPM@RRSDUW LVRQWM XHBHYWLGHREMHEWRIWHUPH6RFLEWHQGHBHV XUHV
UDLVR Q CGIREXWH\D B/GHHIP S - DIV « U D W LFRRQXOW W U PHIVW U D Q V DIF JF HR/Q X YAHRX WW URES URYH QB WF H
GHVW L NGRS D U W B P @ MEGIW W XQHEVAAUU D WG@LIQY H VW G\KS R B WOIWD XU © B EOWHWU DHVQ X LD K|
SHUIRUPDBOEAYHVWLVYRRUREMN WLRQQBRPISWYHWF W LR QQMR QBHW P H

/DYDOHXIELHGWX®RPSDUW S PN | | HW Wk G X HQUD L VRHE R . WY FRXG RQWH DG GH R S« UD W LR
GOLQYHVWEMZRPEQUWWLPHQWYV

$1LG QYD W WXEDOHEUE MW D Q V DHFW HR @ MYEHD B L O XAWIRRTQX €HLVG H VIV IXATVXUD HYI | HQVJ D \8 RIW H QAKX IDHHOYV
$FWLRQQBINVWDMPRFL WS R XY & I « O HOYRIWY D F KYOMAR P P LV FIRRIQ HV S R @ Q V@GS L O X WRR\Y H
W D [B4G L O XGVRLIRDW FX L WD XWR OWHF W L R Q GIBBLBRAL OB S O L TRHINBBIN X G HP D Q L AUTKK L WIDWR K« UH Q V
D | LGHU « G X@ B HO XWW.QIQT X H B F QWA

,®IVS\H S URE DIEXGIHPRFL ¢ WS RXG@ W DEHG LOX WD RI® HY DEM) « JRFL DW&RQW U D Q V BRW E RQ R QROWL

LPSR UMW REX\Q P SDFW QLIVKDWDIO KX&R P SDUWEREBMIMKUDEW « JRFLDSIM{GRPPLVVGRQV

FRXUWDVSIUHBG@WD F K YW QGEWH U FRW V L GRARRFMLIQL | LFDRWY HQFLGBEFISEPD[LP XPXOBDOH XU

OLT XL GIRWINY 40 2 Y HPHB Q VX\WWHLLRIQUD X R P S D U WH.WE PRWS B QB HGQ X R P S D U WAR® PN Q «
5DFKDRAEVOLJDWRLUHV

/H&RQVGI® O G P L Q LS/WWEADFN IGRRU R F «5X4 D F IREV® L J COBRBEWH. R Q V

D /RUVTOXXHHWFWLRRGBWW HGDH\HYFWLRQ @RQBHRGY D X W R & IDFKVH R G « W HQHSTF W L8 BB R F L « W «
SDM[XGFWLRQABKIQURFLRWkKGLHEHO X T XELH Y LXQ@B% 3 H U VIRYY H QWS U « V BIQRW S HbF W X V

E (QFD@HLTXLGRDOHRQARBRPSDUWIRPERWDVEPESFWLRQV

F /RUVTRBYDOHXHOSDUWLF LCGDXMEWRQRQQDRNWA R ODVNWWQ |« ULBXRRQW PQLPXGMHG « WHQWL
FRUUHVSIRQGDQW

G 'DQWRRVDXWBEBVXI®ERQVEG®OGP L Q LS/NHMDIBISSQ R HWE XEWD L QGHR BR BL « W «

6DXGDOMADVE FHWGFL GHVOKRQVGE®O G P L Q LY/WHURDS/RIVREKK Q D O X WAV MPHANDE SURSUL «H

[ | (&+,48,(981" 3URVSHFWKV
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/H\S FW L& Q X&QWMD \OHX Y HYWRQ Y H b @LFVWLARHY R YOV MELOHD VOAHH - P R XG @ D@ WALRHP S D U W ¥ RHQWWY U X F \
«F U IDVGH H VIVXVH. 2 JMR F LEDHO B R F L /G X L VW U L ESONFBOGUR P P LV \GLHR @ Q Y H UQVHVRIQU D F W X UGB H XAW U H
GHPDQIBXGFWLRQ GBI YSYROWHIU«UHQMEUER PP L V\GLHR R X V F U IGS®&/R RED U WT R & TIRWW MAR K GEOXH
&RPSDUW GRKGBEH Y L H QAR Q VDA FRY P LV VEHR/@ XV F U LCBXE RRS D U W GPYWT XOHHM¥FWLRQQD L
FRQY H U VOLHELAVY WRWK S « U LHHHIOED&R P S D U WILPSTQONW W H Q W

/HVR UG GBHIVR Q Y H UWMH. @S 0 @ $ JG QW J L VWWBUHW U D Q & KKQUHIVW B @ « Y D O B B IVQ B8R HOXLUPHY W/ 4F L 3. €OVH V
VS«FLILEHWRYSDUW LR BQWBQ @B D UMALGXS U « VIBQ RV S H ¥ WXRMUD VW BWE D VE HO B D O HXWT XL G DV
FRUUH YV S RQ\GIDEXBHMY DAMMEGI @ « Y D O XIDWE HRQ Q G HAR Q Y H UWH.GVSD\D @ $ JGI YW J L INB M U D QY SHIBEWW W F
KHXOHPGWMH U RIX@HE WEID « Y D OR B W IRRAG/KXQ @ H\DW Q HD WE D « Y D O 1D WRVEMY L\WKOHE\D VGHHD BD O H X U
OLTXLGIHNYDYWE @ «Y DO X RUW.IRMVWR QY HUVHBRBW LRIY\H UD | H F WEX&®IHD W B @ « Y D O X B W LORID O H X U
OLTXL G\ HXHO DV G B F WMVRDYF ¥XGMRXU O¢

/JH&RQVE PO GP L QLY WUHDWPORERPE G & D F VGLDRIQM V T X Bl QLADHNH V W R X K BFLRADH HAHVIDIEWY LHR[Q VW D Q W
VHORERUP XGHYDQWH

o &
(

$ 1RPEGH DF\BHRQR XY %00 MMHD F Wk RBW W U H
% 1RPEGKDF\GHREXYD \O/BD F B IR\ JL Q H

& 9DOHXNUIT XL GDWEWISRIRO D\G/AHD FWQRQYVYDOH

( 9DOHXNU XL GDWEWBRIDRXYROOMBDFWLRQV

(; «W DQONYD B[H KD QGHM R BUF R Q Y H LRR.QRFOH W Q WOUBIH Y LG/HD B. O D VA/@ID F V¢ IFFRR@W HHIMHLQEHD B O DV V H
G @D F W DRQWU & EDXXHFUAQD % HF K D QQ B HQVW H V V O DRIBHP X/®1 PDX O W LSSIXIQ« H

6LEXQHDWEI«YDOXIHEFHRRDQ GHAVR QY H UV ROV V HQ V8 HO B D O HXLUN X L GGIHWIEYWH-R@¥@ P S D U W DIDH Q
6RFLMAY «VHOYBHU RNV HS R OWREQ Y H UVHVWRROIRWSEDUWHHHWFWLKRQBIDWB @ «Y D O X B UWWIRQW BD W H
G @ «YDOXRMWIDRRANAH P D Q& HYV RVQUW LHAE H VRUDIWDSES SIRWRVGHIP D QGGEHHR Q Y H WKMVOLVRQU L H X U H

/DFRQYH UWERBDWALAER P S D U WY AW S H QIGKHKID T XRILTX HD HF D O FG¥HO B D O HXIUT X L GADHN I © MV HAULD
VXVSHQGX

32/,7,48(10%$7,S5(( /$7(75%$',1* 0$5.(77,0,1*

/D6RFLSWH QBPVHV X WDHK T X CBVRIWH L ® © HTWX 10 H&/H P D Q G HAR X V F U LGS D R DB R Q Y H DM/ R QBQW
DFFHS\WSH®B «ADLSRX¥XWMHEHPDQGBE@ABU«VBIQRWSHFWXV

/D6RFL«QMDOXWRIMN.FHHPPEBM)YHVWLVDNFREGMKXD UNHVP LQIQW L FLEGXPWUFGRXE GHBUDWLTX
VLPLODGIDUEMB HV XR # H 8 U D W LVIR@WQ D W X Q K LIVKL Q W «& R VVF W L R Q @ D& RIFLMAMI« V H O B 1 FELHV
UHM DWRALG GHIWR X V F U LGSV D R BIDBAF R Q Y H BV RQ@Y H V WL X ® HERXIS © REHD HF R X G BWH CBQHDWY LHNE H V
SUHQGBB YF K « DREWD X HMNIOHNF H V V B RUSIVR W @ HBKW UG Y H V W IGHY BIR BV« W «

&RPPHQGLGOQYEFLUFX®&6E6)U H ROHQW H@®D UNHVP L QP « W K RG3ZHD U E SV BIDJIHK B QIOHY HV W L V\
VR XV AWLDF K RWHR Q Y WUWWL VP D W L THHSPHRWMY F W LRARO P HR Q G\D QAVF R XOWWVSWV H P $I\QH [ S O R IO Q
G «FDO BRHUND HWHEM\P S H U | HRWILR QFL H3H6 B YW K R5GGi« W H U P LEHWDIORHQKWUTVX L GDW LY H V

/THVLQYHVWISWWRHKVY LRERXOH@HM [LIHQFHIX G H Q WBLRHIDYMHEM SCH W 4ERIWW D Q GHB R U W H | I EXILD0FANHM V
IRQGOPRFLOWMHVWILHRFRRPPXQLFONHRQIRUPDMIURWWVRQIRUP IPHRRIW SRVGWURDMODWHXUV

(&+,48,(581' 3URVSHBMRKXV [ |
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(QY H UGG U RXWH P E R X UJBIRRALLVQWDHDVAW X H O @ R R PIIQMIFK F X.® S PV [H P E R X VY XIDRIHVY HIDXF X Q@ HW HIQ X H
OB RXURFPW D MKOHSO XV Y D D&RIFL HWWR X WWRKIPEVKHD W/ D [BH2 D E R Q QGHHP H @ WS DDQF D O F X{G®H D E O H
WULPHVWUNVXO® DO X L GDX\W K OGHHD F W LIRGV. U F X ODHY BR 6 L VDL G HF K D T XWHU L P H&/RWUNKIBI[ H

DQQXHOWRX WHDRIEH@«H b VXOBD O HXT X L &3 WX GEHY F W LARGBL ®KY. Q Y HV W IL\DWHWKLUAX W LR Q Q H ¢

/HVFWLRQ QB RE@WW XHO URRAGQIKFX® S PX[HP ER X WXORSO XV Y DOOCHIH Y HRXF X Q H W HIQOKMH
VRXUBKFX® S YWO HVR Q D WY RBNH V\RD®® W WHYA R Q F H USHMG W LRXDE @W L H QWQDHQ WD W F K « DQMN
$FWLRQGRPW A MOMMRDI\Y GV WD E O L VVW D RQIWD @ WER P L F RO DWWV LIB¥X[HPERX U J

/HW QY H VW LS\RWHBX QARIQHEDWLAON D Q | RAXROHHIA S TVS/S O L FOE @ BIF T X IOVE_ AW FRMOLERHY V GR® F \VBIHR R V
6 R F L «DLQNX@XG D O L CPIDVF MEHR BR/F L +MBX G L VW U L E X W4 RIQF QY HUGHE® RGWSD\'G R QAR FWWR\HQ'
U«VLGROGWRLFLOL«V

'LUHFRVX@ @ « S DRIX) &6

IRVXO@«SDWUQBVSREDEMJHPERX OTHRHVWX® B « SDRI Q6 /H IRYHPEUHOKBRQVGHOZSQLR
HXURS«BQQM.GR D E URG HUHBAXO Wk S DIIIGH I DWH B D Qi LHU FRP S\ HU WO/DANOH « JLP&' 1RUPH
&RPP X @Hi«FOD U DWIIRSS GDTWHBD\G O P (FRPSDMXK[HPERXDBRQV «TXHAWS\BNHWMD QY LHU
OHX[HPERXQUWHO OSSO LM «ILP86' PDLOMW«ILRE' 'HVLQIR U P DRMRIPRSD\K P H QWXMIHIHIV. R B' VR QW
GLVSRQGEEQ@WR XV VHFRWLIRIDV S RRLGE IWR X V

1&
/JH\SD\@X * ROQFRQILXP2&OPLVVIGRIXODEG@HE WD ILGHSDUY K Q B YHKK@LAK D QLIXW R P D AR SKBIM/W
PXOW L GIDWQUPWR DW k RIORQGH/MAKR ' D« WLkQ W « BUDIVG LUHBF$RLYGR SOKE « FHPEUH T X 0 KW D W V
PHPEUGMN @ &H Y D MWHODN VS R IR W J L V CCDMLIRRXOOMVMD OB G « FHPIEUH , FHMWI D UGD RS2, D« W «
SXEOGREADB«PRUSDID GX WG«FHPEUH
/D1&" H[LJIGHNVQ VW L WOQWLRR®¥ H P E R X U JTHKRALHO@EHHY WA HXWQYW X G BFFIRPPHSW\HRR P S WGLVQOWAD G @ X Q H
HQWGEBN«Q Y H V W IOVHGA AHHQWE @ & B WA MRHDN. VEHHW « D QWX @ H G ©IHLYD L DHHIQW L G HIQAFHD) GFHH M0 D UXGQ H
,Q VW L \WDQDLGRAQ X UHHP E R X U G R IRIBWHHK@URIX W R F H U V8 RIX<BDIMVEBMEI DX WM W R B « V L G HIQWRHEB GNH V
LQY HV W LL\DWHROUNS AR RS M H
JHVQVWLWX@LEBOAHFE R X U BHRLUHRIQNF VD XIEU H P LG W FIO D UDANLIQR R U RIBI\W DMWY R P S WIHYD Q F L H
SRXWUZ D QQ« R QFH UMHMQ WH V W IHVAGHDXEAU WPBR @WH U V R TR YRR Q W UM W & \DIWE D\ORD O KEFDHRGVH
-XULGLVWXRIQVIB«FODUDR\GHRAQADQXDPSUU-JVD QG GRKEBGPLQLEWS R QYWRQ EXIWWIHFDWD QM
bMXLQ /@DGPLQLVWUDIIHRIPERXUXFRDQHEXWRP DW L TPHPGIRW P DBWLHREHD X W R U L WRIVO H
« W U D Q FRIFHB W HE@WLARH S W HIP E U H

SURWHEWERQQ«HYV

&RQIRUP«PEIRRAS (2, HWXU2JOBIX[HP ER XU MR DWHLBBEHU RW HEMERQQ «FHAMD T % H U V RIORXHF H IHY &
LQIRUB¥MUDLWHEHERQQ¢RD UDFSWHUWR R QBND &, Q VWILQXQRLR HP E R X UG KRQ B K)IMMWH D L W
6LOBHUVRWER Q VL GRARURMBIHUVRGB YD QMO B RE M K& O D UDDMIVRR QW B W ADWBR F L ¢M2«Q | R U ®HDU D
SHUVRERYH R U P «FOHIRX [ H P E R X UV KR V R W HEMELR@Q « H V

Y, FH®I D UGBR F L MMUHDQN DX, Q VW L @ X VFORQHP E R X UG K RQ ? HIDHOWSHR Q G DVE O BIL WHPBIRGQ ¢H V
FDUDFS\HUWR B HICH @ X D CGLAWK V S R Q & BAEWDMHL WGHHPBHROQNQ B YL QMO DR 5 ( 2,

Y/H\GRQQ¢HUBUDFSWHUVRQORGE VW LIQ-¥HWH D IDIK{HRBHO DR B (2 , HW HO D& ' '$&

Y/HVGRQQ &HI\KY H@MB I F O D U O\E G P L Q L& MELFOQW\LIRICESY W H RTRAB M XOW R @/ R ® HW U D Q V FDHVIDVY WHR U L V
FRP S « W HSGWIRXE 5 O X V LKW G L R XRQWEYFODUDWLRQ

Y3RXEKDTEBH P DQGHL Q | R UPOM Q&P DR I$ (2, DG U H VOV B H U V RIORIHF H UDRE K4S R G\HAH WAMH Q VHIUD
RE O L J D WFOLEMH®@MH« S R QBQMHOWH G « O BLUH V FRHL XD W U DC@HB W F O D U IW UR@ XG R XEGMFRP S W H
OZDGPLQLVWWDIRMHRER XUJHRLVH

Y &K D T % UV RRRIHF H HWAMKG U B FFREBR Q Q GV O D U@ G P L Q LV WAIDB/HH R DR X UD M RLLQBHD D
/IRB(2,HVO AD¥F K « DQMD LUHF WAH BHRW) Q D G @ HUUH X U

[ | (&+,48,(981" 3URVSHFWKV



TRXWIHA/RQQE¢HD UD FSWHWUWR QG RHFON L R Q QLD XWHmM@WRE R/F X P HHMSES@IE/H G H U Q IDHLIQWXAV R X B XHW U H
GRQQ¢HAMUDFSWHUWRQIYFHOH COQIMANGGHODHO DDWIHFORFL EW X U U R/@WRIO O H H\W® &YHIN L VARIQAUHMI Y « F
DGDSWWHY QV IRXDKHAWU HF H Q AWM VO LA« B '$nd¥ VU D BWSKPIVBR F L RMXBRFL GMHVWER&G R Q Q ¥ R W

WUDLWMWGHW QI DGPLQLWRPSWMER QG HQWILQWID WO R QNMKHERN @ R S SGHD D G \W DAMZLIRIQD, LRJHHM | H W

OHA/RQQSHXYHQYWH DQV Ik@®HWRF L « N J (SIHDBR FL RMMXBR F L GH V WL IR@H/ R X W6 DAV L G IEOVD< V
6RFL«W«

(QVLJIQDERQVEWDRK V F U LFKVDTEBIW L R QGFPQPRQ F F ROM® U D LW HQ RIQ Q ¢ A B U D FS\WH U YAR QUTHRGH
SU«BPORDGUKIOHPHQ®HQ UHIEDW LEWHU R W HE WEIRQV R @ Qi JBXNG D L WHIPE RQQ ¢ HFWD UD F W2 |
SHUVRQQHO

'H SO XDW S OGWW I XOYPR G D OG MV L WEHHPEHRIQ\Q & RVEBEW V S R QILLECDVA X/ L W WX B & WD QUM L 2 MR F IGIHDD
6RFL«W«

/DB6RF L «D\¢ V VID@MI AW H V S R Q & BVE OBIL WHHPEBHRIWQ «HAVF X HALRO@VHHHW B CSIDAR LD H F W U R RDLXTOBHHV
GRQQ «RIXU GBLIMOHAF W L R Q Q@ BALRIFH/G WD H X B X V F U DX\MLABED @ H [ « F& MALIRWQY IUAHHTUSIDD HHWF W L R Q & VL U
GXHYV SEIF\WRE O LJDWWIRQW V

7RXWHAGR Q Q ERV OHEW@ B R F L QR4 Y +H\@ WHI D LRR«CHIR U P «POIR RIX O B UR W HE MAE R Q Q ©HB\5 O L IIXE O
*UDQG 'XGEHX[HPERKWD DRV XOBURW HE WNRR® « H V

/H\G R Q Q WHAD LAR®HW H QOEHRIPYY @ D G BINVAVRHQ WID@YWGVHAKLD T XFHW L R Q R IDQTVKHIY R X SVHBYR Q Q ¥IRD O L F LV
SDOBRFL«S\RXLDUD YWERQIRUBYWEHV2JOBSSOLFBBEPBIW LBHD X W 8 VOHEHO D Q F K IGPHFQ WL W D X
FRQQD LV &BRIFHH @O X VE R G VO HHQ D Q F HE XIWQHAU U R DIL\DIVKLD D OHIF2JOF$V & SHW &' OHWRQQ« KV
FDUDFSWHUWRR QHO

/@LQYHV\SHXMADGEL VF U UMLRGHLR PP X QLDOXMRY Q«¥FDUDFSHUMRQQBIRFL«WQVFH DWBRFL«W «
S HXWR X W HRIMVDBHHP D QGIR X V F U GV ER@HR ORF L « W «

(QSDUW L FOHMROUD ¢ R X U QI W HSF W L R Q WIRIQWW D LIVXH\Q V. G HO DV H QG KU H J L \GMSIH W LR Q Q DIGUKH V
WUDLWGIRWRXWFULSWERBWRQY HU GIZRG WH\BE %D L HP HXHVVY L G HIDGAH W L R Q Q DLAUAHI | H BW X H |
FRQW WKDHNU D W LGTHKW/HU D G H @3 D U NHW L QLING H/ HF R Q | R WDPHJUZ J ODHS/S O L FID @ O MALG BDHX \W RIGIW H H

EODQFKGPRDBWN WD X[ FR QG O\ WIWE X\ R/G\T HH) D Q F HPX® W U R D L @RS DXeP O)I$ V & $H W& '

/DB6RF L S&W 2GM O « JXWU D L WGHHP\R Q @ « B /D U D FS\H U ¥R QXQMHEDX WHUHAMLW\KIS ©HIDWD 8 GHORUR S « HADBRHF L « W «
GHHVW DRIQVW U L EG@/$-UBIE FL Q L VORI W IL IR QGXD, QWHH VW LB RERARAMD RYD J$JGRMW JLVIDBR F L « W «
S H %\WD O H PMHIQINQ \A K MRHAQ « /D U D FSWH U YR Q@HMDL MMUHIOMS HR U JD Q LYRXYH U Q H P RIQUW.DOXH P HQ W D
\ FRP S OHWX W R ULLWF OB BIQRMH @5 H K RBUHY @ 8 HORUR S « FRQMR U P PYIDRM W « JO H P H Q IVDSNVOLLFEQ\E O H V

/@ $FWLRQOMBWE HW

YGODFF&GHNR QQ « BWD UD FSHUWRIQ QHO

Y G HU H F WWMH MRQIQ « B WD U D FS MU WR Q R I \DT X\ZRHIDDH ¥ RWLHQWF R P SID 2 W H V

YGH @RS SBRX\HILD L WG HERW Q « WD U D FSHUWRQ QH O

YGHSHPDQGHXSSUHGWLIRE QQ«BNWDUDFSHUWRQQHO
YGHEHPDQGBIRUW DEHRIQW« KD U D FSWUWR QRMAE UW FIRHGL W LR Q V

/@ $FW L RQ«QDIOHRHRUWSIHG R S SRV E XYW L G BAHDRVQ ® Q& WD U D FSWHUWR Q@HN @HP DUNHWLQJ
/@ $FW L RQMEVMHOHHE/U REIW & H VXU L YDDOWE MR F IGDBR F L « W «

| D$FWLRQPRQED VM FHAHYL VEVWHRGHRBIONL. QW M REXEOB PDXYWIS UBGO RRP P LV MVIDRV)L RBORWHFW
GHWQQ«HV

/IHVRQQ«KNDUDFSHUWRQKBHRQ YHMWW BRQVHUYGORQIWHRIOWHPQYFHV VIDA[WGHO HWWDLWHP |
VRXW«VHGME«ODKkYVDXHBUHVFULSWLRQ

,PSOLFDW\LREBXMEI W L QY HVWADLIWHR  GPVD ° WEBUIRBIOB R F L « W «

/BLQY HV W LO/D/BPRIQEAD ° WIZED & @ L P SIDFRMXJH P ER X W SR LW T X H

(&+,48,(581' 3URVSHBMRKXV [ |
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/D6RFL GMkHVWHWBOR F L RDRR Q FXAXR Q WEUAHE P L Q L ¥ BUIDVBAICRQV H DY IHFEEBBDULEBFX U BWUMWUFHV
6XFFXUGBBMH PERBBIRFWREUH

& H& R Q WSUHDAN U 4V ISDIDZ XRQBIZ D X IVWIMR\HH Q QX0 W« DYAENE KV M R ¥XIDVOHQGDLUH YV

(Q YHUBM&RQWWDOWP HQ W MRIGRXU L BBIV X U LBWMIUNN. B BXFF XU GBIOHHPERXR X U QLOBR F L « WRX® D
VXSHUYHWIDRY SR Q VE DLBRAL GMkH VW GRI@H U'Y IGRHM I8 @W G P L Q LVMQUIDGRIEREIS BUM J L \GAZSH 16 @ W
W U D QN VBHAUSN 16 BEAR P L F L O(LCDOAIL R DWOX HIAUIDD YIDGH L Q L VOWUFIHW K IMHIT BB D RHMG HUA J OGIND B R F L dHWike
« W D EWIULIH QGEHDL Y HHAH I L VW ERIR'S WDLVH J L \GWBH W LR Q G BABRIFL «(CH] « F X WuI DD H PWM R XV H V
GHPDQGHARXV F U LGSR RIGNIW R Q Y H UHWE. RWH U PQ BB DX X L GHOWBLRYFH. « W «

(QFRQW U HGHY HWH H Y IGFAHD/G P L Q LAVMQUDBACLAER) U L BBI¥ X U I6\W UN Y F6XF FXUBEH® FH P E R $HU F HYQHD

FRPPLVGIZROEG P L Q LAVHAQUADIWDOIRERF WA KB R F L &R R P SIU « F G\DAQDVMS « F L | LFHBARPYS D U W 1L P HQUADEDAWD
3DUMSGPBURVSHFWXV

%1BDULEBWXUBWUMUEXKFXUSHOM PERBDWYWG«V LJQEHR VL VEHR BRIF L OW W H U BHB @ F RAFGGDWY «
GXbG«FHPEUHHQWAIB3DULBBIV XU LW UNVYBMFFXUBGBXHHP ER XQUBR F L «GWHXH V WHR® R F L «%/k3
3DULBHB¥XUIBWUNVKHNPERXVIQMXFFXUV®CCLIB3DULBEY XU IBWUNVFEHMLO DO GHA133DULED\
6% %13BDULBBFXUBWUMEREHA VWQ BD Q THHU « kR Q VWH QX R BW R XO/DR U FcHI X6RF L ¢MER PP D Q GDW H
$SFWLRRXY®b b b DJU«SPOJ$XVERERQWBYREH GWBIEFKO/ROXWEREHW X S H U YLIV& B $ X VERIWL W
ODUFKXMWQDQFI$HY VG R @AW L2aJWHRF IHVOML W XY XBZ$QWLQ 3DUIDVILYV VMO L QW H UPKVENXEB KUV D
OX[HPERXU BHRRODWH 2 JHRFIHD/MWLY DYHQXH.HQQHG\ /X[HPERXWDQG 'XEKX[HPER X-UMVW
VX SH U YSLDAKR6 6 )

/H'«SRVLWDIHURK RLSIBHRQFWERQY RLOHA/LYVVLEBAX U Y H L OIDX 9 E3HD @D UWG HO DR IV X O HIR Q G V
GBLQYHVWL VDMK HEHKO X HV U « V RIHD B RIF L « V¥ H QMO BID UVE FO DRIV XOHR Q G L Q Y H V W HWAL KIFDH Q
JDUGHNFWGEHYBRF L «BV¥H QGHO BID UVE FODRV XOHRQGWLQYHVWLVVHPHQW

'DQOVHADGGOGHWHRFLVVLEREYXUY HL @GOSFAH. WHIVIHKD X
GHZDVVKUHBYHQWH «P L VO/HREKOM/D FKD®I D Q Q XCZHW WHRIDMWSRKWIFRPSWEHD BR FL QVMRQ W
HITHFWRQMRUP «FOHBBW XOHR QGWL QY HV WR XDXHRAHDQBXOBR F Lk W «
GHZDVVIKUHB Y DO KBXHEBFWLRYMD O F XRCHRUP «PERRW XOHNR QG L QY H VW HWXHEPHDWEHDY Y
6RFLEW«
G @ H [« FEMNDY W U X& MDIBRRG-V. RMG HO B R F L «GMH&H VWD RIQV VEORXWH RP SWHD B R F L « WBOMIH O OVHRWQ W
FRQW UDOLDRHAXOHR Q GW L QY HV WR XDVXH RAHDQBXOWB\R F L kx W «
GH/ @DV VIUHG D QQMHR/S « U D V8 RRIQWIX@\WD/F WEHY B R F L «OMBKR Q W U HES\DWH/P L&/ ®BIB R F L «AMD«QOQMHE« O DLV
XVXHOV
GH @DV VIXXUMHHIWHY HQMWRFL MR PW O FFRQ/IRUP«RFHBWXOHRQGWLQYHVWHWVHEPFWOQOWXWV

[ OREMSHFMAGKWYS RV L WVHIVBWHU R W 0 HBOQ W «GH$AW L R Q @BL BRIVL «OVV T XSHQ Y DW R & MARXIW RIXQWY « U -
FRPPHUFLDO

"HVFR Q| G BW @ VB HX-ME WY N MUR U VT BRIF L Gk V WR RO® R F L MDAV U HGD IDHK @G S &R QINDLYUHEY 3
3DULBBEVFXUBWUMNMUEXNFXUGBRH PE R XSUDIUD O O 2OMP R M) oM RBDULBEEFXUBWUNYEKVFEXUVD (
GHX[HPERXUWLV VID@MWD LW S RVLWDLUH

&HWD XWDRWL®HWYWRWYGHWH U Y IOAHR

Y/@H[WH U Q D GBLACDAY DEAUMRIIF WE FPQ '@ GROEID FRI | L FSHDHU[ W U D L WGHHPYKH QD\VQ V D W\N QEXBISVR V L WAL RIQYWL
OPRQIRUPHMAY HVWLVSRPWQI RFHDWERYD UDQWBOXRWERQGPLQLVEHRYERBOO BDHQW F X C
G HO Y D O DXL X L GIDIMIQYBHW U D Q WIHHWYALG-HIQ\ J R F L DBMLRRIQGOYR U V6 X B3 D U L BBIVE X U LW URY LR MWH V
VR F L <DV k\VOD & HWVHH@® XD GALADJG IDWR F L RWGHD BR F L @MH VWRK Q

Y/DV«OHFGHARIG3D UL BBV X U LW UNVRK3H HV R F L «DVM &VO H QWD QX R Q W U HRSXSUWW VAV TWDH WAL F H
DX [L O LDRIBHY X H V WW R QN VD H [ « FG MRLR«QU D V& HRKDVQ OHE U -©WW L WAUHH @ D Q F HPHHGDAL V

/H'« SRV L WVMUHHG XV @ D V VTOUR B XYWU-D Q V I FHVD DRAGHWHH QUCHHOWD \G BROQINHLQUMENHA S R V L WHIM. @ H Q WG XV «
P-PHURXBX¥FH:HU QIZHJ | HEDVEHFR Q G L W ESFOQMVE @ B F X U i NUDRIEMS L QOAHEF WA RQQDLUH V
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$1LGHD L LOHF W R XM W X TBWALRRQ G BW @ WO k-S\R V L WDIPILWAHCS O DIF W D L Q WXLQHERAD L VB HTEKHWE RPR Q 1O L\
GOL QWY E@RW D P RIHQW
, G H Q WHLYYIQHDLD \O/HMW W X DIMRLVR QW \B HHROQO B W W « U ~ W V
&RQVLIQHHWV YV XOHYLEHVLW X DA R Q MO BW @ WWRIEY V

« 6@DSSXVXQWVHYV X UHW P D QHQWHNS ODS R XWU DO WYRD | GIOW @ WW H STKWYD « S D U DOMIVRGF KO U
V «S DU IBMIDR Q@M VU D U F IOLHDA N ®V/HMQS. ML MVH P E UGIX8 HU VRIQ Q H O

« OHWWD®WDXEHHVWDRR@®BDEDBRXUSUHQGHAH VX UBHM Y H QWS BIR'S WIHGIOHIVD « W D E O G\PKHORH-
QR XY HAOMHAX UY H L COOBIQAHQS OD B X QR X Y HPX@ D IGHR KL QAZHVW Q¥ kBB UIRMWWLRQQHW®WO |
KL«UDUFKLDHIRPH@MHNR Q F WE REOR V L VG WBAX WD AW L YQ WiV SGREW L Q BESGIHERBD F X U BIMQ R M
OZLQIR GMHIWWRRQBRQBHGOXNRFLPRKLUHIXGBH [HOBDB®R Y QW KREWE R Q BIAMY W « U -W V

« OHWWDERXW KHQBROLWBKROWR®RJILTXH

« (QUHJLV\QHADQYW R J GBI &R IQH G B\ @ VB HUW-PHAWE WEDUIGHIW® B UQ Y HEGIW B Y X ESHAU P D Q HPQ WHHYZS O DFRIX U
SURW @HIQW «GHWR F Lk R

« OHWWD@BOWDEHBURF«GXQWYBRBNHUSDBWPSQWDRPLQ DB R & VW DWWKIVLAHHSWELHE OHGHN
FRQIODWYW k DHWVR/X Y HOXR G X L W V OXR\E R Y IL WDXENIGQIZH: Y DVORCIW W X [B\RFIRRQIBOA M) W « U = W V

(QFDGH/ XU Y HQBG AWFHIOR/Q | G IDW § W& H-SRY L WIPLHIQUOG 'S O RVIRUDHII | R WD 1V R Q BIREX@AIWR XIGHMH
FRQI|GIOW @ WP DY VUK L W FRPISWHGXV HREO L JDAMWERQPRUHV S H FHWMLY ¥ L @ GHUX HD B R F L HMKH V
$FWLRQURLMAM &TWIMWDEOHPHQW

/H'« SRV LWSHXGM O « JXBH W L HOUM U GHH D FWGE HO B R F L «GADQO/HFR Q G L \8 UR §X8-DVO HORHW3JOHPHQ)
DSSOLFDE@AD HVL VSRV GWILERRXYY H QMBS @ VL WBISUR F H\GHIR P L Q DOMER®« O « INWHXKMSHUY LV
FRQWUGXIS HOWRRWPGIN X D OOLHS X0 H Y A HFR P S OIDW V WE R\GR KR\Q BOZIVD VB RUN-RMALFHHOS GVHUE O KO W
GO XYM QRIFL QD WH VX O « J)GRLY HOWIR X Pt \X Q HJ « J O H P H QS\UDVG IHROOWI L HIOIAHFR P S LFIRQ FHUQIB'D V
H[LJHQFHYLPDIHRQ GWRS DHVXUYHLCORQROMKX UL GERQYER @Q®E D 8 &WU IWR GH[MXHHUBRKQD D U GHH V
LQVWUXPBOQWNDHBY SR Q VEXELSR W ADI WBD B | | HF B/BBIQ W HG ©Bi« JDWLR Q

8 QU LV TSR H G WIRH] G IDW § VEHIMWIYY DRIV T MG« O « J R RX HOWQW UHWGH@ 8 BOQWRR RN U F HMO R X
G @D | | BLLWRWLIAIFHAS R V L VB IUDHD O 2OHIPHH@DNBAHE R Q « J DBMLIRWG H

$I1LG D « YIXHHHE R Q | G BW § VBRIM MOV HFQV. V W D O BxIS\RH/Q WDIPILWHHCS O DIF W D L Q WXLGHROWA D Q L \L E)WW/IHRIQE
GDQWDTXHBOWHODWRROMUFHMOBWD | | DELLWHAYL Q & RBBKE X QBIFL G N ® BHF K R G[XG « O « RO W X LG H V
SHUIR U P BEREHAO « J EOQO/IF D G GHO BPRQ Y H QBME R Q « J D MDLAR.QOMFH \G « O « J KAWR XV G « O FILX ©\BUA WV
MBRXV G«SRYLIOMHRLYVVLERYDUGNGLYVSRYXDOHWOIW HUXQLAKQWWS VHFEXULWLHY EQSSDU
GHSRVLWDU\ EDQN WUXVWHH VHUYLFHV KWPO

& H WOALRB\W MW B HVEHM RRBFD VLR Q Q HIBLHR R Q VDD MRQDUYLXNDHRVE O L J DAAHLRIQE M « S R V L VDI QU D
OL\GOMHKE « O «JD WWRQY G « O « HIBHLFRIM G IDW @ W/XW/-FM B VEIHE OB YISO XY H QAR E W H QXUHDW X L W WRKHIQ \
GHPDQEXSUBX«SRVLWBNUEIR U P DIAFIVWRQD/OLXVOHEH Y RE ¥ ¥S R V L WHDE BAR Q | G IDW § WXW-AM 8 VBLLHE O
VXUYNQBWBLVSR\AWYERQ RQYREHADQGH

/D6RF L @MkH VWD RLQ/ VORXNMAR P S@/HD BR F L €W OGN F KD WHI SR V L WEDE B KR Q F WR R\ QO@W « DYWL W
GHTXDWUH YLQJIWMREUFUHDY«SRVLWBILRHPHO H« SRV LWSHXGMW P LV V L IREGMHNR Q FWR R GHWQ QR Q W
SU«D¥EVMGRVXDWUH YLQMRGUIBWUHYUBRFL<WQ WV H DK Q@R XY KBS RV LOWDHWBIK V L BROMH] H U FOHHY/
IRQFWH®YV XFHHWH V S R Q V IEEXL«CSIRW & VWD H OTEBXHB/« | L QG BIGQOB R Q Y H QAW L QQFHM |HWUHP SODFBRHQ
"« SRV L W QMUHGYDLGN\DBM ODHG H X R L V

%1BDULEBBFXUBWUMWUFEXFFXUSGBRH PERBUIYDD O HFAHDRXD CALEADJISIM & HD BR F L SDOAD GG H
O D «FHS®HEPQ H P HDQW V& KDHD « P L \G\ALIRFOAGLDS Q VH PG BWR P P HDVKW L & XUHD F KGDBD F VMVB B Y F K « D@V
SDLHPEK®LYLGHQGHYV

(QFRQWUHSBWHWW.HUYLEHYSRVLW®ILBHD U L BIHF X U LML BHBX F F X U \GIHOX{ HP ER YSIHIU FHX Q@ B
FRPPLVWGIHRQSRV LYWDIHDHAWEHYBDRFLERRPHU « FGDOHWS « F L | LFHIAREP/S D UW 1L PHQUDEHAB D UL H
GXBURVSHFWXV

/877(&2175(( %/$1&+,0(1'7T &$3,7$8;

7R X$F W L R QRIDY. VB W HOWHWRIQG H QW SWB YO B R F L «G\HO @ $ G P L Q LIVFQU/DRNEBIREDD L Q W H UTPXERLMDQ. @& RiW H
VRXVFULSWRQQ VIXIHRG H U QLRHWJI O HP HW IMAGDXQMB D\VXLPSRYXBREOLIJBWLRBE QWITKED V@ R Q\
FHOHJHI SO B U RXWH P ER X UFRRPLSOIDMSEIX W RY HPE UHVHDOMRG L IHWHAL UF X QPLVEDORG6)

& HWVGBH Q W L MIHFWDDIW WRHQR/MBMEI B R X V F U GV E RFEIRRPPWA Xl W
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$ILGPLGHGWIDIQHIIHS UR SIHEAK) « | L F IHD LWAHAM IR Q GQ Y H B W QOB R F L HMBH R Q W Ut @ B WK R/GI\D U H
EOD QF K GRHADRIL WHDXHKIL Q D Q F HEX\HA U R O HEPIIP D Q G HWR X V F U IDSBWLHR/AY OHBR F L SO HAFWLRQ QDL
GRL YH@DA® X UH

SRXAHSH U VR G®& HWL THOHYAR S EH U WE RLGIHR GRMBIB D UGMAL G HR@/ S & V H S RIUAW Q Y H V RH.WW H DEW D W
O @ XGHD X W R U X WY DICDPHED V V B B 8 V XORWIKLIDXHN F R P P 1G/X8 D UALHB WO L Y URPRPH. V VA B 19 LEFDHQ T X H
GRPLFIGDLQWSD\TXLPSRYXBREOLIJGWLRG QWLTKE P VE K€ QUBHHT X 5V 16 U FOLWH P E R X IRMXWARLXN F
D X WDUXHWV RAIRLPVB « W H @EVAHA XHWDHE D ]« O H F W Wk P8 K R Q H

SRYXOHIHUVR @AM DIOHR UL JRPODAR S EH U WE RLQIHR G RIFW D WX MV LGDU WJ L \BUWERHP P H UG BI L \GW N
$FWLRQGBRN RV LKHWHWR F X P HERA\G H Q WG HE IF BGIWRIIGD@MH b GHUFWEHYD RFL«WHUWLISBDW
O @ XGHD X W R U X WY DICDPHED V V B B 8 V XORWIKLIDXHN F R P P 1G/8 D UAHB WO L Y URPRPH. V VADHB B 19 LEFDHQ T X H
GRPLFIGD@QWSD\TXLPSRXBREOLJBWLREG QWLTXEY VG REBHE HJ SD 0 16 U FODWH P E R X URMMMVARLAM F
D X WDUKHW RALRLP/G«« W I Q W H

&HWREK LIDWL R Q Q WA DFSCSVB IDRMHAD VXLY Db QW YV

VR XV F U LG MUHREQVBIR/F Lix W «

VRXVFULYS\BEQRQW H U P «GRMILAB-D QX¥/QS D\ G D QO/H T XKD HS/DAD « J D O HWH @WAU H F R % XIQUS URF « G X L
G@LGHQWILTIXEDWERQWMT XEDEB U RXWH P ER X GIHBDWX \WR/G\U HB D Q F K GPHDBW WML QDQFHP H
G XW H U UR U F\RFPES LIHAL. O L B ®HXF F X U BVQHD\Q JB R @DMP D LV R QU i VWR X P LAVXQ IS UR F « G@LHG HQW L I L
«TXLYDORBOWBHT XS DB 6 U FOLYH P ER X WIMR LS S O L RIDEBDH. V RTQU @ HF R Q W 1S D IFGIW OtHV 81D V V&M H L
OPDSSOGFBHWHRRSHWHM OLRYKEFXUVDOHYV

,BIVIXMQ«UDOBBRUWIDHSURIHVVLRYE AMHY R D QU « WUGIDEAS D\ B\ D QW WA HWKM FRP P D Q GEXW)R Q V
VR QUM S X WWNEBHH Y QW H U P « G LIDQUPHAVE O L J WBILIE®! Q W T IXFE ¥ I @ RFQI\UUBHHT X S\DHD [ ROLS S O L F/IDEILHY W
FRPSOMWHFHWXDOHSYRMY\D Q\WWRLHWMFRP P D Q GEDX\S) RO\ VSR @ XBBHWZZ IDWI JDIL RUJ

/THWRXVFULSMNXYRMWKY SHQ ®BXH\ERUD LNUAWPTHEGIX 1© O L GHQ VBIHYFWWR Q Q DAMIEHAP HHIWH F W/ X« H

G«IDEWRXURHUHQVHLIQMRHQWREPRY S O « P H QSMDHAD W DIQPRIQ W U D IGWBSX BIEO IV ORGXD K H NEHWX Q
LQYHVWLVVHXU

/@$GPLQLVRMHDMWEERMB R F L «SWHXK[ L J UV R RRP H @M G R F X P HDX\BE\E O « P H QUMIDLDOMNDYE H P D QG H
VRXVFUG®RWERQRQV

35E7( 1206

/D6RFL&W¥ R QF GHFRQYHQ@HMHROWH QRP

'DQ¥FHDWHBU-WH @RPHONVRQRPDLNQI XD OGK W-WH SRRAIL QY H VINFLKHAW K T O DRBLRADHUH LRMORIQ
UDF K®SD F WSRMW L Q Y H VAWEWPHXQUBKPUH Q U H J L \BWMEHVRISQ WD WA IRQOVH B L Y BHHO B R F L « WRXWH IR L
OBLQYHWNWLVVHXU

D SHX\@ Y H¥MILHF WHP @R F L W QM F R B X/IHU YEBH - W Hb QR P

E DXQRU«D QRN HPWH B FW L\RRXW F (GIDVENBR F Lk W «

F SH>@PWWWQHNP DQGIDMRKRWP HBO R\ HQ QP W« DYREWL W

/JHVGLVSRVBW&RQMERLRIVE HWF QW @DSSOSDBNPRW LR Q ¥ R DIOHGHLAMIMD \R»O HHFRXXYMHUY LFH
GZSQU-WHHYRRFHVVOXRE® LJEWRRMWD L VARQN Ok YO HP H RMDULDWNMETPSHW LHXVHV

/ID6RFLAMEOOFHIX KD BU -~ WH RRAY HRIWHD U D QWXL HIW DSIRXGE R Q @i« F X WALHY €@ R E O L J DAVQ RHIDAN
$FWLRQQRKWHOVMMB WY LEIBD UW L ©XPRIEH W & OOFHHT B D BU -W H \QR¥PES UR I HV V IGRAPRIDNE LO L W
IRXUGHWHUYLEHSW -WH IQWERPLFGORXNQSD\\GD QWH T XHDV W« JD O HWHIQHUHFR X QM URF « G X L
GOLGHQWLTKXEY W@ RFQ\WUBHT X 5D 6 U RIDW H P E R X UHIGR B MVL SUHEI X VF W & VOUE-D D Q F K IGRA Q S\ WHDRX [
ILQDQFHPWRWURULVPH
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/ID6RFLEWSWHQIE@KDUIBDBLVFUGWIRR/GZOGPLQLIWUDKKLR® QW V
WRXWHMVRPPLVVEBQWIOBRFLGWMKHVWER®$GPLQLVMQVDBXG® VWLRQQB®® UG Y\H VW LO/FVHP H
«FK«DQW [&RQVHLGIQHUY MV W L VOHP¥RXWD Q W« SR V L VABMARDOMDUIK Q RX Y BOYWRS OB\ DQL2UH
RFFDVLRQQHOOH
WRRW\P S [S\RX Y B QYW MV XOHVFWQHW R G K DWW« S H QVMIX W BIDBR¥ Lk W «

OHWVDGEN RXUWBVIMQ 8 DH® DENQ FDHQHR XWXNOHRS « UDWRR O M U F GBIBRF Lk W «

WRRWIR QR U BLERIF/P LV VDX PRIP S VAMAHFR Q V H IMXQHLIBE T X H V

W ROHN DOV ®K [S X E O L F MWILEDR/X U Q LG QH R U FDDXVBIERVQ\R Q QDRW B ¥ A M/D \ F K « D Q WI\U D G W
U«GDF\BPROS UHVNNRDG XHF W HRIQ | X \GLHRWD S S QX HWW P HVWDLETOME H8 URV S HHFW R FX P H QW
GOLQIRUFDWRRMNLQYHNYWLVVHXU
WRRBWYDONEOZHQUHJILNWXPHDR IQUBMIQHQUH JLE WOBRFHOWS UMWV RBOVRUJIDQLYRKYHUQHPHQ!
H WS W R X @/HBYD D FEFRK UV h2UH V

OD«PXQ«UBKNSGERQ QLVW O BWWXXBHEGRFH. Q L VW O B DAHRKUI\DIQWH YXGJAS8 HQUBIVVRQRDEOHYV

W R OHYX W UHIVH WS « SHQ WV D JG Y QWIF DG GHVR QRQFW LR Q GHWPRIQ &/P L Q L V VGUHD B HRY @/ H REQHV D
GLVWULEXWLRQ

/DWW B8 g$FVRIOR Q @ VRWY MALXQHD TWH H U W OELHEHAE H QY KVP HQ W L RIQXQ%HEW M HNO PR F L GWlid VW LR |
HYXGHRRPPLVVGHRIQVWLRQ

7R XWHIB/« SH QWY VX U U W IQ WRBI@W ELRAUSEK WMOKHD/HWH Y H Q R Y U DSPW.VIE H @Y FB\DW X | | L VADXQOMS/O XV Y D O >
U« D O LWWHAD ¥ F K « DQR HDF W L |V

&KDTERPSDUWRPRQWHBEDRSUMED «W D E O MXKIQEHQWREGH. Q T D QYFRP S8 HALF U « D WH R Q D& X
SUHPKWDEOLVVHERQWX\M N0 XV L YBIPEIRMS D U W IRXHQGMI RG/VD BR Q VW LGAHR B/R RIQHAWH U D@W U W L
VXXQB«ULRG@H[F«SDMMPTDQV

TRXOHMIDHOYFRXEIBWHBRFLWKIQHVRQ@DWLPSXWDERGQRRPSDUWVBKRW VIIXUHRLPW X W «W R XOMH V
&RPSDUWIDPHEHQRUY®HY BHIDO HXUI XL PRWH Q&K D T XR P S D U WV RYHHQWHS X W IR BWAR 2RVWXE « SHQ VTV X IV
OXIRGWUHFWHPRKQWDEOHV

/JHVGLI1«UKBQWSDUWLEHDB/RF L «S\HX Y HHOWR KQRXSOXVLARQV H LIOQHIMH VW L VIVW PREOMW LR Q Q D
GOLQYHVWINZRPNEGBOGPLQLYMMBRWLARW HUBGHGR O L VEBIZTDAHY H V W H WARHIPSHSQOW FIDXAALIR Q< U H Q
&RPSDUW ERTW Y Q¥ ¥ UGG U RLXJH P E R X UWIBIRALVAVFR P S WIRXMERP S D UW LHPW@R\Y V L GRRIRMK Q H
VHXOHU YV RPRUD DRIX W HFRRIQAR U P «® B @BV W LGKDHDR IV X O H\R Q G\MZ L Q Y H V W MV GIPHA R @/L | IFKHD T X H
&RPSDUWYPHOHYW SRQGHEDBEUR S GHW WWRYE OLJDWLRXQW BKD TXIRPSDUWY A HQVS XWX H QW LW
GLVWDQF@MISURSDSIYRSWXV Y ISODUNFH D U HYB SHQV H V

/D6RF L HVWM/HQX®BIL Q G H PUXINHHIF WX.Q\ T X H FOHHB/AVG UWHIVO D H WV QGAHY B R F L «QWRD Y F K « DIDIMDTLIO H
&RQVE@OGPLQLSRVIRXURHRO D P DOVRRRD/IMW HV SR Q V IDEX O X WEBWR X U U B WHUGW PH Q@ D L\GRQH X U
T X D O3 k U L J HID@AWIVO D D U \GAHY BR F L ®WRH P E UG R Q VEI@ O G P L Q L R YAQDINL\EREW R XPWIN X S BIL V H
RXRPLVSDHX[GDQUIFDGGHOBRFL «WDX3 D QWP HVXBKHFHO O KWW GLYGHENQ HIOLIHQBMHW D XBX D XWH
LQWHQW GRIHEDQRM Q F RAUMHRQ Q T X H ALHPGW USHD @ WD DWE LV SRV GVBIURYS HF W X V

$9,6738%/,&$7,21

/H\WDY IDW BFWLRQ @ R [@BAHAS R QL &/Q MMR F IGIHOBR F L HWX O M L WOIW HBMD BR/F L OMH VW LIZZZ OIGH FR
"H SO XWIO D FOL@ H [ L OWH U ReQ O H PSNEVD G B0/ (6 $ H VB D QO/KDG @ : RJUDWK/ X [H P E R XDULJQWVALHG D Q&/@ D X W U
MR X U ® DX F XCOI@WIWX U L G IGFDAIDR @ VX B 6 RFHLVEHWRQ U H J L VWORHE X I HAG P L Q L V WEOWHHXRIMQ HU R Q V

/D9DOHXWI XLGCIDHAVKYHERRPSDUWHWHW I D « P L VWBRIQD F KBOHRH R R P S D U W LWPHHURBDWY S R Q¢ BVAREX'W
PRPHOWL2MRFGBOBRFL «W «

/HWDSSRPROWXHOW VIKWRQWG LV S RVDDWILRNER F GHOBR F L ©OWSO XWDTXED W URHR LVS UOMDL QHD G H[HU F L
HWHJDS S RUWNV WIRSKQV VIR QWG LV S RVANMK[RRR LYSUOWDL QHFHWSWHLR GH

7RXUHYD S S RBIW BQ WS R QR E/Q HMR F IGIHOBR F L «/\W ¥S U H P LIHIJS/S RIVQ\DWQ RMHIULYHID VS SIR QW QBT QBN H C
DXGOWWX IG«FHPEUHHWQDSSIRQWQERRBXG GW B X M XL Q

(&+,48,(581' 3URVSHBMRKXV [ |



/,48,'$7,21( /$62&,<7<,662/87,21(6
&203%$57,0(1767 &/$66(6D$&7,21$33257(

&203$57,0(1767 &/$66(60$&7,216

/ILTXLGDGHOMR FL «W «

(QFDGHOLTXL GDHYBRE L «MHO OHHEHD |H FWOOMHQ RXSOXVLEXTUXL G DWMXEVOR66) G«VLJICRW
OZDVVHBHPKWLR Q @ V.ONMAXDEHWGN K V R GHVINKLERQV H U P L Q H XBBRXW RHAD M X W P X Q « U DNWOR O XL G D W
U « D O L \CHDR QGWYB R F L OWRL HXG[HVQ W «®HMFW L R Q B BBLLWAWU L PXBBWQRQ Q BURKBFHOWO DL TXL G DV
DSUBWKG X F®HRDHS « SHQE HL T X L GIDXS UR QE®NY B XOUPW LMD W R F L MV S 2 FRIXH QQ DW XMW RP P HV
QRQ«F O D RBH@HPVH L O OG+OB/D O HHW W L R Q @ B UGB O T WGXHO B L T X L GDONDLFR(@R YW T X H & W B B L VE Hi
&RQVLJIQDMAVRRP PHYR @ « FO D PR WA T X H VGADUI® H® « O OELHB U H V F U USW MRQUFRQWY¥RQ IRUP «BXRR W
GLVSRVGWLRRIX[HPERXUJHRLVH

'LVVROXGMALR@PSDUWIRRPEHIWREDVZEBDFWLRQV

8Q&RP S D UWR RHRD D \VOHK-W GHVVEBRU« VRO BWIRRQYG @O G P L QLM BB WILRID® D O XU X L GOV QY
&R P SDUWR RGEVRE D VWAHWQ | « U LIHXQP R Q WG QWVH UB ERDQ LRIAHFDVLRORERREVEPOGPLQLVINQD W
FKDQJHRIDQMV LW XRWRQRPIRIXSR O LVEXERAS D UWR RGHQ B O D VAR F H UWIXQHX DIV O DX L GROXV L R C
FHWONR X L G/IVDYRQAH V VED QOHZ L QGVHEF WL R Q @ BG MDHB\R F L «'\B @ F HF D \O HD/F W& X&/R P S D U WR RGHQ I

& O D WWHHU RIQ VO LOHENQ J D JH P B Q BV\BNS U R GXHGINU « D O L \GILW WRIDXEDF AV L R Q QDS WRIMBDNY B B W H Q W L
GZDFWHRRRP S D UWR RHOHWED D VAVMH V S 2 FRIMA G D W XIIGIL V V R GBXEARLARSD U WR. REHEQENO D VAHHOQIR W L 1 L «
SDWF URX\S FW LR Q QERIPU KB WYL R LBX E ODR XK [H P E R XIWWD QB/Z D X WR XV @D ¥ F X®D@MWX U L G LGFIMQL\R (
OHVTXBORFHMIWNQ UHJLVWORH X I® HMNG P LQ LV WE&OMHXRIM HURQW

&RQIRUP«BXQBWV SRV GWLBRIYX O HNR QG L QY H VW MHX-OFE QT L GIDXE H R QSLRIRIS D U WL Pt M QGRHQ I
6 RF L VDA UDO@H U B L GTHYB R DL AMHD OB LV ¢ @D b W LGHDHR IV X OHNR Q ®\B L Q Y HV W LIV @ W PHFHIDWY

FRPSVEMD UWQ « U D @/HDXLL T X L GEDHYB R BL HWKR XIH L G HQ X O @LAN® L \G\ALIRFQV IHRIGIYW H W B XOW L QG/H

OLTXLGDWLRQ

7RXWRPPBRQ«FODPRUGFW LR QQDEN SR WG O TWEHO B L T X L ®X\E URXX S RV L VEBIIQUER Q B U L B Gl H
VL[ PRbW OPH[SLEEAMMA®HY LREGHL] PRLWRXWRIP PER Q «FO DY K KD D PURIXW« T X H WWOBHD L VE H
&RQVLIQDWLRQ

6DXG«FLVERQW WDIDLQGIR QYD L QWKWFW L R Q RIXDUIHYD D V VA @ # UISHMI D L W H © WQMVF W L R Q QIH. W H
DFWLR QG RIRPH\D UWR RHQ B/O D VAR F HYRU FR QW LIQHR-OD DRLDAFHRIXIVB R Q Y H LBWD RIGDUAW L RQ V
|UDGMDFRDGH RQ Y HUVDRWMDEM «VLQY HV W IDWOHFBADMH H F \8 HOYDIL T X L GEOHY DR GRD&H WARB Y HU V L
V H WDOD RHUJ WH F WQAkH Q IDRORAS @/HHMU DEND L T X L GIBMIMR QLY | « U H Q W V

JLTXLGDRWURQUJIDQLERWQR®D°WUH

&RQIRUP«PHMRWWhOF®OHNWD GHODRLXOHNRQGWLQY H VW IOBRFLRGAMEDL V V RGLHT X IVEXHR Q G V
PD° WHM/L T X GE ¥ VGG H XR XS O X V LB\ R XV ZIIXV L R Q ® H¥FQD X WABK: 90 VD XMIOB66)D S S URXR HW
OBLQYHVWAFFREPADWG HE FWEKYBR F L HMISD UGVZOQ W2BI& 9 0P D ° WWRILEAO BRQ Y H LBWO B Q F L HMDQ
23&90TXQ T H\DW @ 3&90Q R X U ULWIHHBHO DRV XOHRQGWLQYHVWLVVHPHQW

JXVLREQE&E RPSDUW LR KIXNKWKE D VYZED FWERQMD X WRP SD U W IRPXM Q B X W&JAHD V V H
GODFWIL®RF L «W «

7RX&RP SDUWSRXQRH\GV DQXVERP SDUWDEWRWRHGVDDNWERPSDUWDREMRWED QUM R E I MIXY L R Q
DYHRQDXW&RIPSDUWGRHOQR F L «MRQ IRUP « PN [BWI L Q LW IWRRI/G L W QR@F GDQODRLVX OHM QG V
GOLQYHVWLMERPNE@WD GP L Q L WDUBIRW L RAFIWAR P S « WSHRQ(@J« F L GHHO IS D VEKD H Q WQYLH X HKBXZUXWH O O |
JXVLRQQWPHVXBRHXQHXVLRXFHV DA S U REDRWVRIOR Q @R QB HBDVDXVLRIQFRQIRUP«BPXRQW
GLVSRVBWILIRQKOHRQGWLQ Y H VW OMHAHEBE HRW L R Q @ BVIDUMXDEDW RV L VSG®HHY R IH[SU L PS BV
OHMFWLRQGD kY HRMWNS U «V K QAR V V HIFERRAS « WS RXILE S U R OGS K H Q WQY & H X XX\ H DOM. R Q
$XFX®HLIJHGIFMD WLBHIKRURP/ @DSSOLTXHUD

/D)XVLREUIRWLS DA UDX\ FW LR Q QRIPU DB LR X EOG BGHM R X U D X F X®ME@MW X U L G LGFIQLR (
OHV T X HDABMRH. «W4/Q U H J L WW O RIPT X FO HVG P L QL VW G RWH X P V@K D K EM W L R QGHDE RIS D U W LAPH Q \
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&ODV¥RQFHWXDS RVYVLELDQWMXS « OB PR L QWU HIQ RMHO/D D Y BEHF R O O DARLDVFHRDA/B R Q Y H LV RIQ
DFWLRQV

)XVLFEQ&RP S D UW LR KENK\Q 6 D V&® D F WG RQMD X WERP S D U W IRPM Q B X W&IGHD V V H
GZDFWABROXWRIQGBBLQYHVWLVVHPHQW

/D 6RF L «S3WX WR IHVQW D QX2 2 3 & DCE V R UNER(IHVQW D D XD 2 3 & DE VR U E D Q WP R BMIEKW L R\QWD Q VI U R ®WD ¢
QDWLRBEROIRW P «PHRWLQLMERQGELWQRQVEIHVOWDWRY XOHRQGWLQYHVWINKROVEMO GPLQLVW
GHOBPRFLAM&FIRP S « WBHRQA F L G HUG D \& B H Q WQ & B X IEXAX\Y H DOH. RRQWBHVXR K QHXVLRQFHV VLYV
O@DSSUREDIFIMRR Q DR QB HB@OMPXVLRIGFR QIR UP «PX[QUW SRV IGWDR BRLV X 0 HNR Q GMILQYH VWLV V
OPZDVVHBEHGENLRQ YN DWMNDPWMRVLWSGHYRLH[SULP S HYFW LR Q GRLAYHRXWH S U « VHQ W
O @DV V HRPERRAHS « WS RXILE S U R 0BHUE B H Q WQ & B X EXIX\WY H DOM. RQ F X ®IFIL J H GIFPID W LEBITHX R U R P
V@DSSOLTXHUD

/D)XVLRBWRWLSDYAULXEFWLRQQRPWDBWLRWISX EOGRIGOVE (6 $ H W HIG @ : RBIUDN X [H P E R XOLLIJTVXH
GDQWZDXWEKXYFDYFXGODQWHM X UL G LGDQORQAT X DABARHFV. +YW4A/Q U H J L W W O RIGT X D HYG PLQLVW U D
G«WHUPL®QKDRRWW L R GEIRPHS DU W IRPE QWK R @ F H DY YD R V V L B3 IDQWG« ODA P R L QWU HDRWEU V
O @D Y [EGIFRIO O OEIDFHRDOWR QY H BW. RRFWLRQV

1)250$7,21B<*/(0(17$,5(6

&RQIOABMQW «U-~WV

$ILGALGHQWNISHYW RQIGBWYWXYXWYLHQREXFEW GGHOBUHVWEOMHR @ HRBIE D F WH.\B RV@M/H [L VW H
HVWX V F H S @/HSIRQNY W W HDIXQ\@ M/ «® HOBR F L «OVBR F L GMkH V WH FOP L Q ¥ WD & HFKJ L WALQH. PAOIDX H V VBLER Q
VDY RIOBRF L @HHVWXKREH UV RRGHF H RQ%® B H UV RAIQUH F WRDR B G WU H FQVIHFEBKN@WL B &F R Q WU D H
6RFL@MHYVWVYRQUR & D A XAHV L W X DWKLLR'@\T W MV R £ &/B X LGWAHD F WG N HW WRRQO HFMYR Y W/ H IRDK L C
DXW U HPB QBR F L Gk V WR RS WSW B V RFOVWH V F H SBHJE O BX @DWQ Q D Q R MBI® « YX @/BHHUUIW® D Q FRL.X P H
G«SHGM BRF LW« BR F L GMkHV WR RFGI WSMHK V REDQAH Q W GUD-QBM « V X G WDIBW H V WG @@ Q YR KD D

U « D O L \GIXEDRHY LHYQ DW«HGKHD BR F L RMKD B @ WADH. IRQGAZ X\ H D Q V Bl FIW EREROELAR P S®/HD BR F L RGP X Q
D X WRUCH. HF QX W V @/L V WG IGDRAN. QGVHOUB-RF L «GADQRVHU « V X0 W DB R F L «GMkH V WR RFH WSMK V RQXQGIH Q F L W D W
IL QD Q RDOXWEBH LY L O MMAE S BFWADH R WR XG H O L HSOW B S STRUMD W «&HOVBR F Lk VB© BR F L GWi«
JHV WR RFH WSHMHU V R 19 [Q1HU DI~ P H Y FW L BIRX@B R F L VKR XXUQR XS O X V LB X W B B Y HTIQMDWHY R GBI \G H V
238&9M HWH OBRF L @MkHV WR REG WO V RHGR XU F HE B RRHHU V RIXQAKHD PR F L WY D Q WM H O D W L
D Y HOFHD/F W L G HMHMWRR@O HFHYR Y M/ H Il IR X IUGIIHBR F L «WARXO/DR U RaHZ D U BHBIWH R XG B/ H U Y LIFXWIUKHD D
FRPPLVWRDBR«PXQ«UDWLAERME/ HUYLFH

(QLGHQWW RYMB®IH R Q 16D MOQ VSRUM MIVB RHF Q@ <GMKH V WWR B FREPS VDHG H VQ W « @ HOMB\R F L GMKH VW LR Q
FRPSWEHXG «FRXGBMRMD SSDUW HQOQERXE K HO @ H [ « F& WIHRKY LHA@ ¥ D F W G HIAD VW« G H WO L HBW/
GHYRHYBRF L SWdH V WH R QHOBR F L « WL QNKHE G HVQ W «®&HEW Y2[3 & 9 0J « U RWS O X V

/D GHVFUL®VWMRK« B IHWK\W U D WYDV KB QWVHSDUDJWYSKBMLYE OBBLVSRVEWSHR®Y LR Q QXU YW H
ZZZ OIGH FRP

7TUDLWHPHWBDW ODPDWLRQV

/IHWFWLRQGBAKIHME RP SDUWG FOHBRW L SWMX Y IBQ RV HD W X L \® H RUG® D P IVISRIBYL VW U L FRX@/HH X L
OPRFLAOWMKHVWEBR@WOWD Q RAHLFIGHOBED\GIRULVHM)HWLR QDX VYBE R« @B UR F « @XW H D L WEHHP\H Q
U«FODPDWIRDWIGH FRP

([HUFLEHES UR GWAR W H

6DXH@ DG s HUGHS U R W HEGMMRYQH V W LY B RIXLUQKDH [ H LBFDHAHG U RGE W R W E @ « ORI V W U XTPHIHERWVH. H Q
GDQRKDTXRPSDUWILPBQMWW.VERKRA[HOHENURGWWR VQHHS H XAW BH LY K@ U K LEGHO @ D V V H PE@«IHB eHD
6RFL«W«

/D 6 R F L <DNVDLAUHW VEHH@WWR @ Q (¥ IX IDUHB MM FW R XK@Y H V W Q WYRIXUW[ Bl U FSHOUH L Q HWPHHRWR GW VQ Y H VW L
G L UHF WHPSHIQOFRIQ\E R FHL IW K ZH\BVX L P 1N FQLRQ R S UR DUBIH I L GW B AW L R Q@ EDIARSBE 9D Q D H
FDR»>XQ@ QYHVWILLY YHXMDW 23 &SDOHELDE®XQWH U P « @LYHIMIWEG J EBZRE &9 Q/ R Q R FS U R PUDHLS/R XOH
FRPS@WHD @$FW L RQG\DH UBED W R X MRRVWLSRXAZ L Q Y H\GIHVIBRH WO URGW N FW L BQ Q B E WRRGI\Y Wi
0@23&9® VIH F R P P DDQX®<F W L R Q@B UHHG WFR Q V H RQW H UCHDXAUWR L W V
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OHLOOHKIFKWLRQ

/D6RF L GMHVWRRMDEP L HXGHVQW «EHVBR F L dWk«HR G M B H [ « FE M) IBR@ L VAR QD OG MWW D Q V DFRKLR (
OFRPSWHDBRFLJWW«GHD QOADGGHODHVWGERMBRUWH I HXEIOWW® BRF L G¥HKkHVWEBRBQERX OHV
PHVXUHM VR Q BRERDEW FDHRH L O OHAX\CBR D WIVE R KB R F L «QY H QDPRMS @/ UIGHVR % WM DDSLGLV
GHO B UR E D BLHD B\ f« F M 8 MR(Q O H PG EDVV D LHO®HD @ D W 8 BIHG R IRXG HV R XOXAMARD V L G « 8 1D WM R QRIQWV |
O @ H [ « F& M) BRQFGHLID OH XF¥W LR Q

/D LPSRUWH@IAHE M ¥D F W N HUGD W H U FSLDQUk«H « U HDQXHFHU L W¥ M HY D (DMOVHR/E M H FOMBIR U L VB IDTDOQHY HV W L V
HOHWMVTEHRSUGIBRFL«W@HADUDFW « Uk MdDWIRTGOMHAD UD FW « UG NMQVWW HXME R Q W N XHRI@D RE M HV
FHRW GHUWME O HAVD U D F W « UG N QVLLHSHM « F X W IORHQY T X HRWY GIHDAWY G HU L J «

52JOHP QU DWILQ G L BHY« | «UHQFH

&RQIRUP«PMO@WNOHPHEGWDMLY G LE HM« | « UHQB R F L «GMkH V WD R\ DIEVIVLL H QMR %1 8 O DQRU IUW YR X U H
SU«FLQBRINW X UHSW H QB QFID G HP R G L | L FIDR/SIRRIYRD@NY H WE D X Q¥ G IGRHHI « | « U H/@B IR F L GMkH V WR IRW W U
FHSODQGA/LVSRVNEHRRD QGHBMI D W X L VEN RQWMR FLD O

-XVTXPDE«FHPIEUH OZDGPLQLZNOWRLWGHMBH « UHQEFS&,/LPLWBIBGPLQLYVWUDMVDKEED K« U H)Q FH
IRXUQLVWHNXQGLBHY «l«UHQWHOSVYWHKFRPSDUWLPRIRRM) G L BXOXH/QG « W B DQY Drb3 D UMV HO HV
&RPSDUWRBPHQKGNGPLQLVW@D YE KR « U HFWHH J DMWHIQ/HO D U WG R BHOHP HRWDWMLO GLEH YV
U«l«UHQFH

, FRPSWW@MNHBDQK LHUW QD L\GROQHWEB RWD XPH 88198 GHXRUR S « HOPGHHKE P L Q LG BVIUDGMIAK W U HZFHHY W
SOXWQUHJIDWHIWMO DU WELBOIHOHPHRODXNIQG LEWWI«UHQFH

7RXW HSRIQG DG WU L RVGHD Q VHW RY UKABXFHPIEUH WH® K6 « | L6QOLG D U W BPOD J UD SBERIJOHP HE WD W
DXLQGLGHM I «UHBHFK D Q JH PG WJ L \DWDEDXB ¥Q | WO B D S D FAMkQ W HX WUWR S « HDQ VD Q@R & I ¥ QOH
VXUYHLEFBGPPBHBHRFLOMHVWLRYLOHMCGLEW |« UHRRHDOD $G P L Q L&V WUTBMIFEK YU HQ F H

'2&80(176

JH\G RF X P HQW Y BGW V HYWRQ V XIOWVEW HOMXOM X L W KE H DMEOGHL 2 MR F GIMMBR F L «WKS UG M BR F L « W «
GHHVWHWR«SRVLWDLUH

D OBURVSHFNYBRF LW «
E OHRFXPHGWYQIRUFDWRRWIL QY H\GWILBR/F W «

F O HBW D VBXO\BR F Lix W «

G VIOBRPSDUWHPAE®RPSDUWQRMNQWOBLLHRY S HE WXWD VOXHWD' S S RIUG\DWQ LIQUXH WY P HV WHME H @ V
GRFXPHXZNQ IR UFDWRRIIL Q Y H \G\W R\OVAPM UWFRID F HhU Q «

H ORRQYH @GMLHRQVAR®O HFHE/R Y W H IFF-RXQ OEBRMOBIR F L MBBR F L GWIH V WL R Q

| OBR QWG P L Q L FRQECNMRER F L «O\BR F L G V WHE @ $ G P L Q LRHAQWBUDLAR-Q

J ORRQYHQ@MkEQVLVFERIQUH R MDBHR F L éWbd SRVLWDLUH

K OHDSSIRQWQFQ B WG P H VW KIBRF L « W «

/HWRQGQR X U U HREHRQ GPD °WURPWU SDOB-PHRFLOMHVWLRGFWLRQGHBXYREWHQDW XLWHF
G HVQ IR U P DAXDRI®™N OLHQMW HE QI ZOLIKGYS D V VOX@HRK G @ 18 | R U PIDWAURR ¥ GOR X U U HRLHR Y GP\D °WUH V

/HWRXVF ULBXRGGMR X U MRE@EMP SVEHWR QV « T X HQFFHD/O H V
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2EMHFWIIRO LWAG X®IY HVWLVVHPHQW
2EMHBWILIQ Y HV W L& X&HRPISQWWLPHQW

/JH&RPSDUW InB AQM X$ HHQ BB, 0L & D FXURIN QI HVMERP SD UWLPHRD QLGN DPLTXHHFKHUFk
OBHUIR U PIORFIH URP® Q Y H V WE D GEHMA VEBFHIR L V WDXDHHRD U F KXPAV LHRQUWR S « H Q V

& HRVE M HHPIW N REXQ B'S S U RHFKAHU D | L QFERQIFIRRIVEHE L V S R V G WDLARIDBAG MUFPQ B H FBH'G WL Q W « JUBDLQLW @
FRPS@SLVTBHGXUDEHL\G HWL WEEFH W HOME « F UG BVQDVB D UMY MH F VB L R OR/E M HAWIUID L@ D@HFDHUH
SUR J U HNMAQUW U H S/XIOVHINAD M H & H QH Q J D J HIDYQHNFO OXHQG L D O RUKXIEK GIWHQS D U W D DHYIHEF Y OGHHVD [H V
G@DP«OLKUOMWR QGIDWIDM/ HP SV

2XWOBROLVIZIDH HV W (6 VEHPHDW R P S D U WS IR KHMYFO X HH WDH BW 16)XBWD\E W MQLWWKU XIR 1B Q W FELRHQW
ORRWWBH HVIMD | «U LeH X U H

/BLQ ®BRH(XURSHEDSQGHHWHWXE8® HVXQLQGLF W B MV HHN® RVEE HFHW MWGE RER P S D U W | EHHQ W
UHIOSDE HD UD FW « UH QWILT R B9 H PIRVR/F D DBBNR\P X3-D/BH& R P S D U W 18 AVH. QUL X H R KW WY/Q G L FFIDHL |
L Q G WUHB U « VOIZAWHR G XA IR QV KERHEZCFW LIRXQWR S « H@HS MW LHMHRA H Q QFFDVS LW D O L, GDAMRMD R @M Q 8 5
GLYLGHQGBYHVWLV

/D'HY L\BHU « | « U H3QE&RIP S D U WH. YAWDNMI{BFS B
BROLWG@BKBYHVWLEXEHRPSQWWLPHQW

/IDIHVWERERPSDUWURBRMHKQM « O HFOHAM-QUUH R X U KX WHW RILIN- Ng- QA HWD O HXWI DIFKVR L VELDMAH U P H
GCGOBSQRFHBGWXNQFR QWWHBEWHINWR F L« GADXXQM VT X B EROHANYD YHVW LW

/H&RPSDUWL®MWRWNHW « P D W L TOHNPBIOME 6H B D QWD H VW LLRID Q F L U U DQ@VH | | FBHF K O H F W IORHQYQ |
« P HW WBIX UFVKIDHRMW L O O IRWHHW U D | L Q QWM EEHDW XQLYEBYQ Y HV WD VEPREQVAQLR B[H/ « OHF W L\
U « G X FGWDRIQX Q GYZHIQW H V W G W W 1D RIHF BGA®I D F VHIXRIR\E « HQHE RVH Q ©BSLWD OG Y PR LR® b HWRWHYV
VRGWWHUPSR@BRFLOMHVWHREOS O L TO@INQVIBREROHNV HIHXLOOH

/H&RP SDUWS B \OHMOQMHS RV LRLIGR@GB H DX P FW LHRQR S « HHOXMW[ SRV LRADURPDEH b DXPFWLRQ

QREXURS«HQBAWIULQFLS DH[IS RADVE HW LHMWRAH Q QDS LW D O HXDW S ROFDHVW D XGW U WELRHIWVD
FDSLWD ERXUWQRERHS D\S\DH/ P L O O ®CGRGM FLQYHVWLVVHPHQW

/IH&RPSDUWVLIRHKQWOBIR VYV L BIALLOM WLEBP XPb GD@HSURGEEHWNVXHW E O L J DARLRF\VU DR G V
W L VGUAHAD CELWHkd® Y H V WRIHD@WF G HV W @ RGADWRHR L Qoo %6 DAMW D QG BB B IRVT XLYDOHQW

"HVLQVWUXIROQWRLMVHYBIKIRFUXBHRDUF KkaJ O HP HQRVGQJ O HP HRQ@/MV ¢ JUSHXY HQ\M WL 0L V «
W L M[EH S W LSRREQH O

&RXYOBRUW H IFHRKQ @®H. V TGHF K D Q BIMG D QMQ IR R L Q GBI X BFIR Q VD WH. V TOXIBX D F W LRRWV@ M KU D Q W
D QW LFQ BRHUE\CH. VG/HB BH U I R U PG B H FK «

([SRVBBRUWH IGIHR DQQ MFAFD VLR QRH O TKHBKX P FW LHR® YU L BER UWRXVFULUSWRRED UWQ BB GRS\
HO®XF¥XQGHWWUDWKSIRWGE&PW QLH[AHV\OERIUWH DD LU TMBKKDFWLRQV

, WLIVAJRH VVER B A S D UWS IR H\Y WHFDV@BUWH S D U WV DEFHRIBRGION & ® D X M3E&EWD (WO LPGWH GHRRFWLI
QHW

/H&RP S D UWS R K\QWHE BVABH W L W Q MAK JAHDMDW W U XE®HQLWADU U DFGIW W LEIEF R WWF U LEBWVR RIR FY XV
GHRD UF Kkl O H P HEQOVPRWQ H X LHRV IRXW H U Q DRWE RIQR X ¢ HU H F RX® MW L VI Q MAK JGJHDEQAW L BOWD S SR U
DXPXWUBVW UXPHLWER Q FeVG H VWEKWIX V\§ RW ® P SIDQBR O REMU DERAR S W DRIMV/HIE HFRHY H U W >
RXOHADVYF K « D@D P « CCLERHWBHIR U PGS R W H IHHQ kG & HY BRRW-OVME @ @ X W L G HFRVHDAQIVRVQU XIR B Q WML HQ V
GZDWWHIERBWEE QY H VW (§ WHRKRKBYWF D X VOIHPR Q W QW M @ v QM W L W. QMM JBHDMIDNV W U X® LV WV
SHXYBQWDVVH WGH @ DFNWWHU LV DY/ REEKN\SEHZ L QY HV WV N \DE PR BAR Q WID@YWEDNIMZ D F K D W

/H&RP SDUWIIRXE W HHIDUF WALY X & &/H WRAH V VARRL.@W/L P LSUKY SIDODR VY XOHRQGWLQYHVWLVVHP

[ | (&+,48,(981" 3URVSHFWKV



/H&RP S D UWQFHR@QW GO R S « U BWILR @ VS EHDR V IGRHU 6WV L WAIBHR/S « U B VWELURBRAHFS S 8 8 D U HW
GORS«UDWDRRAUW RXCWHHMBOOWH UDWBLWY BYGVDIQEEEZD SYXUHQ G H MFHRUWRGBHOV 6ZQ SV56 QL
GDQ@HERQWVYRB/IM |« UHERFMWURBEWNHUHQFH (QFRQV «TX HD@RP SDUWQ BHSDW R X PRY52JOHPHQ\
8 ( UHOOMLUDQVSBHROEHD\EHR QD Q F HPMQLWHWBH® D « XWLOLVDWLRQ

/H& R P S D U WHRP $IONVDHENHWHH RR X U X V
SURKGKILVTXH
/HSURGHOLV TGO&R P S D U WH. YGMMMXL YED Q W

[ 5LVTEH HUMGEDSbRRBO
/DS HURVEHD S LW IOHRQW T )S®XIMWH Q GXHQS U LIQ | « UE M BYD O 16X F KHDSAR U WGHE D URARAQ | R UTX4 H
FD S LLVQD @ L DIOGHYPHSNEUIME D MW U H V W/H& R ® S D U WQ FER Q W IGRA BIX FYDWHD @ WELLFR W HHFQ@YR B QW D O

| S5LVTRIXXDFWbRY

/H&RPSDUWSB MO SRV LRMLRPOBH DXDPFWLR®ADGH DLVEHDFW LRXG\H QG LB KT X DOV
SRUW H IHHG @ MXI¥ D O DX T X L GSD@&R.FY$ID U WS R ¥R W W6EKUD HRYD U F KGNS H W IHWRHR H Q GRHD\S L W D O IOWD W
Y R O X®HW L VW B MM GE R X UNAHWH O D W LY RIPGI®I\R U WD BVL V GHA/D U FK R GVR GBRO X P SR U WD\ GO SLG H'
TXNXOHAD UFKWYUD QGBS LW D O LYDPMABQIX L GDEARPYSD U WH. PGIRQNX V F H SGHEDQ WS B WD SLGHP H
HWOXRUWHPHQW

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HV W \®HIH V W& R\WQF U « W IDFEGQ@IDDE R P S D U WULIR 8 RAMO B « O H FGAH.YRDQ H XBWS\R V V ITEX@HP R P H GW Q Q «
OBRPSDUWQRRGWYQ Y HDIVHWD O HOXHBXD W U | R U P DIMSMHV R U P@®XRRRA S D U WS IR ¥BR\G-FV UG | « U L6H X U
OPREGEEQYHVW LINVYHE BREK L GDERPYID U WS IR ¥\YMO H FDH LK@ BH U | R U POQPW LY H

I 5LVT®HVDBR XL
/IH&RPSDUWS B HOMOQHH SRV LROURRD3AHD DXBURGEHWIVNXDYDO XU XL GDEARFFD UWS IR KE®WYV VH L
HFDGHKDXVEHWDRPBLQW«U-W

I 5LVTEH U«IGRX\L

/IH&ERPSDUWHYH QWY KD XWRHXUPDIHHb DXLQVWUXEPRQWNRRQ«WRXUMXREOLIJDMAURY WGHIU «GLYV
FRUUHVIBSRQGTHED LV/HB D X D GO« G IV R H W V8 H KRIXG HG « | DEMY F « P H WO IB)XOUS XIW L VEWHW/« D @ XH
GHREOLJDGDLRWE VT XOHARWVY S D U WH PWOWS\HMEW X WHHOUN U DX QBRQWGC/HI YD O XU XL GDARPYSDUWLPHQ

I BLVTBH KD QRXL
, VY IDGMW VTGHIDLVEG/HEHYLGBVYQYHVWEVUEBERMEBVH Y IG/H « | « UHQERUWH 1@ RHEQ@MRD GHEDLVVH
G O X®HY IS\DHUD S SRAUHRBR OB X U X L GDARPYSD U WIS IR MWWV VHU

I 5LVTRIXXLQVW U XPHIMWRNL
, /@ DA MW VTBHIRQ U« D OGNDEWRRINLEYO H\VQ VW U XPHLWKERP SREMMH VTXKEISO«PHQUREWHE
¢CFHYQVWUXPRBREF B DWIE « WD @V H F Vi) B 6 W HXHJ V1 XGHO BD UMY GBS U « V BIQRW SHF W X V
/@H[SRVIMRFEEIR P S D U WH PHIDVE X Ol ORB« W K BGBIZHQJIDJHPHQW
/HSURFHVG/HIWVWGR@LYVTXCH® BRFL«\HHVWDSBQO L ADE&R®RHP SDUW UPHQAWREMHFWRVROLWLT
GOLQYHVWGWRVRPPSDUW LIPS OWL R Q S B XY W®WH YRGUY P D QGHYQ | R U P DAVRIPFEE@W P H QGWD B R FLVEM «
JHVWERQFH UQDHWWGR@ LV TGH&R P SDUW BMHNQIW T X RBM F US ODAQG « WG D Q/IY H F VisrtbF-OF W HE M V
ULVEXGHOBD UMY GDE U« VBIQRW SHFW XV
BURGKMIBLQYHVWLYWHXU
'@ X QRD Q L 21kH) « U IEH. Q Y H WW\X BSAR XOXHUT JOHSCR P SD U WD RWRRQ GIX XL Q Y H VWY R X K R L\VQY & WX KV
PDUFKXFWLRWXHV®LVSR\DEFHSOHM X FW X BWLRDY YR QQ Y HV W L \DAUHIMEDWWYL VT BNV R FiL « V
OGLQYHVWAIVWHIRPG Y U W WO « F UG VAW H F Vi) R & W HXHU Y V 1§ XGHS U « V BIQRW S HF W X V
'DWEJ«YDOXDWLRQ

/ID'DWED «YDOGBEWLRRS DU WV IR BB T XRIXRIX 'Y U DEEDGH OFIRPHS QVHAVR KB « | LOQOLY H F VihieRDQD HOXLUN X L G D W |
DXX[HPERXUJ

(&+,48,(981' 3URVSHBWVRKV [ |



6RXVFULSWLRQ
6RXVFULYWERQT X HOQHAXHOH P LW H
/H\D F W LRHXW HIDMD & RG WIRW V F U LYSOWL RQI/A K D AXHVGID « Y D O ONQLIERDQ/GIS U L WH U P H
/HVGHPDQGHAR XV F U IGI/DIFRERR. Y ¥\ WH © XSH\O @ $ JG W J L VBN U D Q& OHDD WE & « Y D O B P IVQ B/RQH X U
OLPLIW&H K KHXGHIX[HP ERSBRX-UN WH D LWKHE/D VG HO B D O HXLUT X L GSIDW E WHICRSGS O L R DFEHOAHDY\W H
G @ «YDOXBVGELHPD Q GHWR X V F U IGIADLFRAQIHREQXEGDVO @ $ J @ BUVH J L \MWEHA U D Q B BHUURH WKWEK OHL P VW H R Q V
W U D LVOCE WG @ « Y D OO MYLDRIDN H

JHWR XV F U LSHMRHOYWH HF WH@HRQ W RQM®W RPEGES$SFWLRQV

/HVGPLQLVWEBDXWHHIOM KQ W IGIUHF U ONFIFRIGGHHAR XVFU LISV kR QB XRIIHQAL P X® G L & B «O/M/ D E OFH.D X
GHVVRXV

5DFKDMAXUWDH PLWH

/HV$FW LR Q RDOUEIVFELHY R O O DR BVAHEDHY H X$PW L R @K D T XIHWE @« Y DO X R M/Q B Q VG HS U I6[W H U PHIV
GHPDQGHM F IGIRA Y +\@ WH © XSH\0 @ $ JGI QW J L WWBWIM U D Q &/ OHID WG @ « Y D O X D DV B/IQFHOXLPHLV 6 K
K H X GHY X [H P E R YSWRX-AUW WHJ D LWXABIE D VE HO B D O HXIUT X L GSIDW E WHIRS)S O L RDFEHOMDYW B @« Y DO XBW L R
GHPDQGHAD F KDV YSH\D @ $ JGIHY W J L WE AU D QY SHIE WWKW B O H P\ W BRVQMD LIVDECE WEI D « Y D O 0 MYLCRIW

&RQYHUVAHHQOH P LWH
/JHVGHPD QGHRR QY H UBR.IRYGH\Y WH © X3DV0 @ $ JG W J L HWBUHW UD QW OHDD WE B « Y D OB B IVQ R/Q K H X (G i
/X [HP E R BRXUN WH D LWWKCHE/D VG HD B D O HXLUT X L GBIDWE WHDRSES O L RIFEHOHN\WE @ « Y D O XDV HP@ Q G HV
FRQYHUWHGSDOD @ $ JGIHY WJ L AWEBIHU D QY SHIE WWKWM B O H PV WHRVQMD LIVOEE WE D « Y D O YD MYLDRIQWV H

&ODV\GHAD FWEAIRMBRQLEOHV

/HV&ODVGHVSRQGEQW/RPSDUWLRGWWP « UGBZOW DE CFH.DXH V VRO DV VR QW GW D S L W D OVLR/IDW
GHE LV W U HEPRIFREIHR/Q | R U P DOMD B B M \VWSAR@ L VELHT K M 1§ G5¥0 BD U/ G BB U « V BIQRW S HF W X V

,QYHVW LIVQ/\HW UW X W LR Q Q H&5/

(85 &DSLWDOLVD{85RQ 121 HWOW H U P « G IODLQFHAH U v ) b K85
, , L QYHVWLVYHWX UWXWLRQQI86'V
86 &DSLWDOLVD8BLRQ 121 HWQW H U P «IG IQILQUFH\H U V b b B6
,OYHVW LV UWXWLRQQKOY
+
&+) &DSLWDOLVD®1)RQ 121 HWOW H U P «iG FHAH UV b b ®&+)
LOYHVWLVYMWXYUWXWLRQQH®Y
* 0, 0,
% 3 &DSLWDOLVDWARQ 121 HWOQ W H U P «iG FHAH UV b b bB%3
% (85 &DSLWDOLVDWBERQ 121 TRXWYRXVFULSWHXUV 1«DQW {85
% 86" &DSLWDOLVD8BLRQ 121 TRXWRXVFULSWHXUV 1«DQW 86’
% &+) &DSLWDOLVD®4)RQ 121 TRXWRXVFULSWHXUV 1«DQW & +)
% *% 3 &DSLWDOLVDWARQ 121 TRXWRXVFULSWHXUV 1«DQW % 3

/JHPRQWP QO P K © L W HDFOX V F U IHSBVHCRQV H Q/RLXRIGR/O D V V HHIW WD O DERXHIVQ Y H V W LO/R/GIWBUM P L2 U |
VRXVF U DSV KERP SWHKUNHSWHPEUBRXOHM Y HV W LSWVHMHERMOB/& R P S D UWD P B BDMWSDHDHK F X Q
PRQWMBIQW PR B HWPERV «

/DVR XV F U GDWI/R KD HAO DV V.HHWEW P LK B 9 (67,66 (85867,787,211 (HAYXL QY HV W MRXH)EWE FO B W
ELDG®LQWHURRE UDILMRHUNG FFHR Q VIHL®« S H RE®H) MV WE RWOF U « W L RRRPISUQIINR F L&\ V WE B Q V

O HO/L P LGAMBI® R(IF W H T XLODBE O H F VGLFR RF L «GNVY WIDRIOU HQMAR Q GR Q ®RYG HG L VW U L EXoW H X UV

« VR@WXPLXQ B «J LV CIDWLLRRGR BVHH & RBYAW WIDVBLLR/QV U L BFX VE HBELRA D X P H 18 @EB\D \V  %ID V

R X

¢ IRXUQL\GHNQHN Y LHFWE\H D F W L YALEM«Q/Y H V W MVH/DBXAHS @ W GBIDVO 05 L U H BOAL ) YoH, H VB R XOH V T XLHOO/R Q W
H[F O XV L YUHPAX@QWIDOH XAOL H Q W V

[ | (&+,48,(981" 3URVSHFWKV



/D6RFLSMXMW DG LV F U UMHIQRRIDHKHPIR Q W IPQ @ VP XGPH/ R X V F U HIW® R« W H QW QREEQIG H U FIDVMD B R F L « W «
Y H L OCAHUD0 HAQ Y H V W IF\RVGHPDHUKA & YWVQVID V. W L H33D « JD O L W «
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YUDLV

LR
SRPPLY L&RAP P LV VILERPPLVVILR Q
&RPPLVVGRQGPLQLVWUDRPLR/Y GRQ
i GH A 7D[®QQXH
VRXVFULSWLKQ FHQWUDOH G«SRVLWDLU
FROQYHUVLRPD] SHUIRUP[DQFH
(85 0D] 1«<DQW O0D] 1«DQW OD[ b K85 oD[ b b
86" 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
&+) 0D] 1«DQW 0D] 1«DQW OD[ b K85 oD[ b b
*0% 3 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% (85 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% 86" 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% &+) 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% *%3 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b

6H WD BK D UG K BRF L Wi VWM RDT X @R X UL HUV X LY PQE«FLVERQQVEBOGPLQLXN\WIDQNIRMU FRPS\E MW «Y WLHUFHV
FRPPLVVVRQBQW K\ UHF WSHRHRP SDUWLPHQW

8QL QY HV WL XWRINWFRLQAW HRUMD ILVD F K KW B B W LSROQD L Q W H USRS .1 HBQ@ WHHXSUHVAWY WHH G X5 D\ HBLH MU D LV
OLRXW UD QV DW WD EB@DHW G LW /MDY H XGD/QOVHWX U L G IGDMDR Q@ VX B EDIFWLRRQBMW R SRV « HV

/IHRXOHRFXPHQW®WZ\W QR U FDVBRRQE L Q Y H KW LY R KMHA/O D V G\D F \F RROQWL HQIQ DG \RGHHAMD IR UP D W L
VXSSO «PHYWDH YV BARX U HIW R XSDOKRPSDUWLPHQW

[ | (&+,48,(981" 3URVSHFWKV



2EMHHAWROLWIGXRIYHVWLVVHPHQW

/JH&RPSDUW IMEARMI X$ HWB\S,) X QB HVWQ RQGWR XU UIGRRQGRD ° Wi{HFKLTX$HWS 3 FRPSDUWLPH
GOXQHS$BGH URUQ @NXDOGE P23 & PO ° WUHH QO DL UHFMWLYH &( FGHVW @ XGEIDM HDWIDW U D WQ DX F
TXDVL W8 WDHWFWE DQO/NR Q GAD ° WHIVHX ALHG « W L HQRSQIEX D V L PSODRKW U SV )G HV R Q FVBIDIQGH D FW L 1\
OLTXDGEHWVVRHERPSDUWIL® WQWNIOWRO DVE B0 F Wil RIQLVT X$ULHE5 3 GXY R Q GPD ° W/BIS U« VBPWQD Q)
V H BR @RR QMR L QDWHEHE Q RV S HRYWRQGAD ° Wit FHK L T XSLLHAS [

/H)RQ GP\D ° WRMHQH BPDE. DQRPPAD)LQD QF& MY® (F K L6 % IHHIUX D CALHVR F L 6Wd V W k R/QQ@ W O H PO W
6RFLOWHVWERRPSDUW BRQWRRKRPHQW YRRXPRLQXR3&90QRXUUSFURHDFW LR Q QIQ KEHDW
GHY H@XIU P X3 &90Q R X U UH\RLEAKS D & « W HEQLOUF \R MRS B UG\VZ & 90QRXUULFLHU

ID'HY L\BHU « | « U HSQ&RIP S D U WH. YRZDHMI{ B B
BROLWGEBKBYHVWLYXEHRPBQWWLPHQW

/H&RPSDUW LRNGI®RWQ\W GH HBFWEDVBHSD U{FKLTXEHWBE F G X R Q GR/D ° Wit AK L T XSLLHAS

W H OTOXHP\H @ R @EW | L QA BIQO/S U R V' S HEXVR(QYGPVD ° WRIBHH VW G HSSLDUUGWF D S L W D GRUXG BIBMLLVRADU LEEHKWAL IR« H
WRBWMQ Y HVW IRM KXQYH VW ILDWHKUWXWLRQQHOV

& HRVE M HHPIW NV REXQ B'S S U RHFKAHU D | L QFERQIF IRRIVENE L V S R V G WDLARIDBAG MUFPQ B H PN 'G WL Q W « JAUBDLQLW @
FRPS®SLVTBHGXUDEHL\® HWL WEEFH W HOME « F UG VDB D UMY MH F VB L R OR/E M HAWIUID L@ D@HDHUH
SUR J U HO/MYQUW U H S/XIOHIWO M H&] H QH Q J D J HIDYOHAFO OXHQB L D O RUKXIK GHIMHEQS D U W D DHYIHEFY OG- [H V
G@DP «OLKUOMWR QGIDVIDWM HP SV

/HV b PD[LPX®2 D FIKVINGEKERY SDUWQRHRQWYHE@HYFWRLLY XDERMV V RKBHD\OW HV XR HF HO D
SHXWBDY SRIQFEW X H @A AMQUPEHW QG/HO LT X HGEAS R LHPEBWR %MW DGY¥&RPSDUW LIR&GRMSDUWLP |
FRP SRLHD L P D\BH.LY HIDZKD FONTIX/DE AM V V B k WHINDRHAL Q V

/IH&ERPSDUWQPBEWWHFRXKGMVQVWUXRROQW®W MBLHILVWWOPSIR XAR X YAUH UV TGHHKD QGH& OD VGO FW L R
QRQLEHEGIQ8BYV

/H&RP S D UWQ FFHR@W GOWEIZ R S « U BWILR ® VS (BHD V IGRU SWNV L WAIBHR/S « U B WELURBRAHFS S 8 8 D U HW
GORS«UDWDRRAUW RXCWHHMO@WH UD\WBLWYY BYGVDIQ/EBEZD SYXUHQ G H RHRUWRGBHOV 6ZQ SV56 QL
GD WHERQWNVR@BIM | « UHERMWURBWINHUHQFH (QFRQV « T X HD@RP SDUWQ PHSDW R X PRY52JOHPHQ\
8 ( UHOOMILUDQVSDHROEHD\EHR QD Q F HPMQLWHWH® D « XWLOLVDWLRQ

/H&RP SDUWQF/HQBD VQ Y HO\D/\IBH¥% 6 0% 6

/HYRQ GAD ° WULNH BHH U | R U PIORRPAR/R \ H@W H UPPRV U D YGHAUKACHY WGE R\QF U « W IHREADRDS IR WO PDNUS K « V
GHWDKWJDFWLRQV

/@LQGIRFPBRVILONVEG67(5FDSLWDOhV&6&,(8523 ( LHWHWXUGQ ,%2;;(852 &25325$7f SHXWMB
L Q G L F DUWHMBYW V H@RODARLE NGHHR W Y W IGRKQR Q GR'D ° W @ H W. Q G LFFRIP SR VQ MAHH | O S\WNOHFDUDFW « U L V)
HQYLURQQH PIW@WE DIBGHRP XSO HR Q GAD ° W, IBHXW L QY & X H B WQ WQGIL FBMWED O FEK@IX URBL Y LG HQ G
U«LQYHIWQLVEBUY Y HVWH VIWHPRO BRKHW U RQE LEHPW UFKR P S R VAD@LWIEAH & H U HBQIRHQ GAD ° W U H

& HR/E M HHPR P E LIQXQ B 'S S U RHFKMHU D | L QLDQV¥ & JBHERQMW WEEKFHAD R E MHH[FWWLD | L @ D@ LISGIHAV/Q W UH S U L
¢ SURJUHWXBHVXHVW (RQNQHQJIDJHOQAN D O RUIXIK MLYHIFO OHHM QO H X Q G LT S BI@WH G B DP «OLRU|
VS«FLILDXND QWG M MILYD QW HP SV

/IDIJHVWGEGR®A QGPD ° WIDHU H' S RWXD IV « O H FGWA RO L BIRWARFIDW F KMV D KW X O IV « O H FOVA IR VS IRRQM V
PDUF KXPW LRV S ¥ XK BIHV WERQFU«WhRQQDLUH

(&+,48,(581' 3URVSHBMRKXV [ |



SRXOHFWLRE®YOHFGHWRWYREWHDRXIHHUBGE XSQRFHLYPSO L TXEP Q QWWDLFUIME FWEFHH/Q W U H SWDLOAH \
OHVTXPBERHRSDUWLE HQINAN\VIM N WILIRRAXKQB QD ONWGIGDPHGWRDHERVVKWD\SBXYQ/ \VWaBH

Q R W DEWLYRHID R RSAW HHUBQRHU WIX@B/X V LAHXLUASRHDW

ODXD CLHY@ « T B EGIHU H FOML RRF Lk W «
O DX D GELMWR/ W U X FMQOUQE L2 U H

O DLV L BAX®IHMKN X V X COMDAHQ WU HS U L V H
O HOH UV S H BWHLRILW VORI RBFW bY L W «
OHDAN SHA@YL UR Q Q Hif W R MLIDX[

O @ D V\B$HFFX G BDMBIDI O H X U

/H)RQGPD ° WLLQH HN @QWWHW b GHVH YD F WH QB F W L RHQ)R Q GR/D ° WLLQHY HS WLLQ\F L S DEMHEHHIAR \ H Q QHHW
JUDQGBSLWD O Z'RXW HRORE\ GPD ° WSURHK ULQLY HE VQBH 8 H W IF\B B VW D O LPROLVBIZRED/O OG & H % G R \GOD
OLPGWHb GH/HDFWLUHM QYHVWLV MEPHQMRMWRIZ W O G\DQB/H B F W LR DWW 8 HORWDR S « HEHEBHD \ G H
OP$(HWXR\DXPH 83=R QMK URBH/H)RQGPD ° WUHH «VHOBIR V V L BLACLLQWEH® IV[LWP X Pb GH/ HDFWLI\
GD @HDFW LFRRQWGHVS QO \K R R Q(EK U R $PHD U F ke H U J HRRPB U L V

3 R XQWHOW R G & BMDAO[HR Q GP\D ° VBWH V HXQOMHS RV LRLIQR@® I H D X R E O L J DRAIVR QBBHI« D Q&HRFLD E O
/HSRXUFH @GWDLWWHHWY« D @RH R F L -EB®® R E O L TDXY BRRISAN ¥ R Q V L GRARURM/A Q Y H V WRIDGBM F @ HV W
GLIQRW OXYR L Q06 % DEWD Q G BRE IRIVT X LY DQHQRE WG «SDVVHWVUS HFWL YHPSIRXAHR/E O L J D WWR (
b SR)OHW L WHHWY « D @FH R F L DG BOHADFMWIHI) R Q GAD ° WD HE BVABM W L WELHFH Y « D @FH R F L DHE@ W
REOL JDG\E R QBH BR QK U R FHR X W HORHRD GP\D ° WSUHEH\® Y HIM YWLTUX B 0G D QBH R E O L J DRARLLRRIM(K U R S H
P D U F K«P\H U J HRRPS U HYR Q GPD ° WBUHEXAWD O H FLFQQWMM YWALTUX I ¢P D [L P XPH/ HB FWQ HWE D GQHREOLJDW L
VXERUGR Q®LHSDO HWHFW IEXHDED Q TXGHO @DV VXHM BRB W UH SGRQYWY PD[LP X®D QQHREOLJIDWL
FRQWLQFRQWHVY VBILEGRRAER & HS R U W H IGIXILQ@DOHHY WV M M B BEREAQ HR X U F KGHWHGH L E RO BWH«@ W U H
HW

/H) R Q GP\D ° WBUHEK\WD O H ALHQQY\M G DVABUH W L VIL Q@ M4 JGUHDM@QW W U XEHULRY ¥ V

2EOLJD WY RRUZLRISMELHR QE R X U VHI® W QRA B«U DSHAW L G IHVRED L J D \B L RHFFD O CHDE )i X W WD E O |
G D QW HQV I8 REROHV H REXQ.I0JBMW D L U H

2EOLJDWRBWYQ FRQW H VBN EG MAH & D QRoLBHW DSHAQW J R FRHHW L VEDKIXO L PGW H G HO @ DFFHIN |

$ X W UMM« JE B DOW W U XB K@@ « U DRIKVD Y HMWY. UX & ¢ G HO @ DE MWD Q&/H W L WLIDNW« JE IBD W
LQVW U XB KIQMYKN U U DROBAOL J D MR @QH/U VHIMER) KMYR F VeMB HY D U F K¢ ¥J O H P HRXB 6WU ¢ JU «$ X F X Q H
FRQW UD@ QW HG HHR W DWW/ B Q SSDKREK L J DARIQRGM WLE OH V

/H)R Q GA\D ° WBUHRL\@ W H UNXD@IDW F& KVQ VW U XIP B Q O R MHUUBP X[ L QAKX LY DIQ W H V

5« G X IOWZHH [ S R& XSVR IURNGH ID-XXRLEDWDFHOPAW L R QENKLG DUV T & HAK D QK & HW DX [
([SRVHUFHSW LR Q QUEDROUHVP H IB-MUL IOVOTHE HAK D Q BHW D K (B @ D F W HRROQY®W R P SMW@ X F ¥X@ D G R SGHH U
VWUDWLSIRWG &PW Q LH[AH V\ALERIU W H BHDHIELO Hc UBLOM X H V

/H)YRQGRD ° WQUZHHSVWDND XWRULQY HEDWQAHBURGBIHWINVNWULYDBBRLRQHWRXGCH®G «ULGEVU « GV ' 6
Q«IJRFGW ¢ J U «

3DWLOOBREQGAD ° WLDHN 2\ UWHW « P D W L TOHHPUH.QWHQHY. UR Q Q H /HRGWEBENE HI R X Y H U Q®EVD HV W LR |
ILQDQF&AEX Q P S DYDY « O H FRAHYRIQMIGBR/U W H I HXL O OH

/JHWH[HP S GK\L Q G L KDWU BB D F& BFU L WE BHIW VR @QWMAVXLY D QW V
Y,QGLFDWGOXUWR Q Q HPIRIN EMARTHHX UHY L U R Q Q H RUH«Y W OBMHEBWD D@ ® D F MLLVR(@ O DEBIO G H Q W U H S
H[SRVLAHNR® U QL VDHHXIUAMTKBABYLURQQHEP P QNFBNRWLIJ DOHIURGXKWHFHQYLURQQHPHQW
Y,QGLFDWRKUDXW WO PWUTKRASOR\H)GK O L ZBIWD B Q OXAWRG\G BGHVF UL P LSUIRWHEE HRYRQQ |
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DUX{O D WY REBR F Lk MWy O H
Y, QGLFDWHRUYHUQFRPIS « W IBOF®«THHS HUH FMR@RWUH SRXYBSEEWFW LR QRIDQ R bl VW WY KW i X |
FRPPHUFLDOH

/H )R Q GR/D ° WMUHD H F Wi RSQUILHR O HWRH W W B MRIVH XY RWG B XSR L QMY X HH [WUD | L @DXQ A LEHD HXQLYHU'
GOLQYHVWIDSSHFRAEMLYX QLY BUZHRQ GV ° W.QH HMWD OW PFA-DQQAMHM QW U H $ MR QMG R SMDE « PD U FK F
56( HER@WE\QDPLVMHH Q| RUJH URBHS UD W L(BX HIY'S S U RIEEKHIVAWI R W K ) R Q GPVD ° WDLBHS O LGTHOML O W U +
H[WUD I|LQ®IQGADM J&H FOHMR.@ D 8V M\ F O X \GLHRVH F W HIXSUM W LFTRGIW U R YOHWD OHXK RIIVY B IWS HX @HH U
QR PLQLPDOH
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/DQR\WBH H VAW D B/ IUHH W VDWW W U ¢ E KR AXPIH W WSHHXNRHN MG W H U FELRPPHA X W

Y*RXYH U QuDFRIVEH R X Y H U QDHEUH VHHIDWMLH B QG KD Q R WA+ JORE D@ @ DO IBW $Q (BWKY VW RGHDX H
)L QD Q FG& FUB( F K LT\ W FHSHYLIF U « D W QRID S R U WSIDQFWL FEEGALX Wi W

Y(QYLURQQHERIRBMOAU LWY¥BANVBMQYLURQQHPR@WMEL Q RYAk W H U RQ@RWEHIBEHVSRQVBELO
6 R @ D O WX.GF @ A/S B/ \ S3HZ H Q W F IR QF HWHD « H

S R YOUHWD O HDQUG/X V W DLHRD IOMARE A IVBI[Q Y LU R Q Q HPRIQMXLIS[R Q B XMUHIBQO QR\BHIEHVSRQVBELOLY

S R XQUHWD O HGXXWH F WGIEKWH U Y b PHVR WiE R F BDRR Q W UBLRERKH ¢ O Q R V@ Hhib HV SR Q V B EW O RQVBX M @ R W H

M({QYLURQ Q@HPHSUN Y HCGWH) RBHIEHVSRQVBELOLW «

/IDQRW&* GHY¥PHWWH@SRUWH |G RMWRXHIRWWEHMDEH b &HWRRVEH XAWW UK GXHOAFDGHFRQWURYH
VLIQLILFDWLYH

6LORRVEED XIDPBIW U HEKIXWEE H CBXP LQLP XA TXSIDWO U RF L @WdH VWS RXDMR Q GPD ° WRIBIRVLWXE P « P HW W
VH WM Q GDOR L HXGHVQW «®HSMRUWHXUV DFWLRQQDLUHYV

& HWDASHES U R(BR HD E R XWX QWD & H/ « O H F WIKAMGEODWFNHD B R Q GYH QY H V W IG\AVBHRPLHIQIW

/@DSSURBBKH D,GSNGHWQWUHPUNVHPSODEBID )LQDQFGHIW (FKLU MBRWXN Q D Q D O T\KHD O L VEHIW L \
SUDW LHIXHIMU R Q Q H PVHRE W HIGBHYR X Y H U QAHD H B F W HXQPH U VOIRLRE G HD L P LSMEKY H YWE H Q W HIGDLHQ
DYHEP « WK R G ROHOILRIF L G\WMkH VW PRQD X V8D X Q « UD O M HE WX D OG MLQ | R U P DAVLLVSRQV. E BHIW
TXHVWLRQV

3R X®EHH O W S OlHYI R U P DARIOFFGINUMBED«QYK R G RGOHR RIWHD XL IRGRLR/XABHR Q GAD °WHIWHH @ L P L@/VHINQ YHV W LV V
VRQQY LW RWY VXOINREEWUDQVSBHBRLFID Q FEAUSB(FK LAXLERQ XBEHWHZ OIGH FRP

/H)RQ GP\D ° WFIDI$ L WDHIMHWHH RR X U X V
SURIGAKWILVTXH

,HVBU«YIXHOBHUIRUPGRBHI | « U HGDINWEHAD F WSLLRRB\R \SAHWVH. R P S D U W Y R WY VL ODIE i BE®HHES D U W V
M(FKLTXUWHES § GXRQG\D ° WARK W HORBIHW | R U POKEFHIX R Q @W/ H LS ¥ J D G-R W D P PO \GRI® R Y2hW
|UDM@FRXIXYERP S D UWH BHOWW KD B H Y LO/MY « | « U HEHRHO DV GII\D F VALVRNE V F H S @/HGE O 1 G HF B OCDXH
YRQG@WD°WUH

/HSURGHOLV TGXV& R P S D UWH YW.Q@W D IHOE® R Q G\D ° WRRP PW X W

| S5LVTRKODHVWERQFU«WhRRIQDLUH

/HV W \®HIH V WE R\DF U « W LRAS@MO @ D Q W LE HS@AWIRRAN W L R QURMIMWAK BV W LREIL J D &/¢ RIQMWX O D
V « O H FGHARQV, HAS\R V V LTEXGZKIQP R P H G\R Q QDGHR Q GPVD ° WQUHM R BW V Q Y HOVDAQD/HR/D U F KRXO HW L WDUHB/D X V
SHUIRUPDQWYV

| S5LVTREDUELRMDJIH

/DIHVWGERRQ GPD ° WSUHEMB D S S XIBH D/ U E L WK Q WBLMH I « U FQW MW & B FAMB DIV E LMW IAHH F K QI M PH W W |
G HW L $BUGHY F D UMHZ R X BR Q V WRXDOQW L FHL.GWRICHJ F K WAL WHIM R & VW U X PO DDWS @ « F IGHIFX R 8l« UD W L
G @ D U E LKADUD/GHBIX RV L WR R @WE-D L VO/GIXRRN LW RRQ O D O BX U X L GBIV V H U

[ 5LVTEH HUMGDSbRRO
/D SHURVEH D S LW IOHRQW T )S®XIMWH Q GXKHQS U LIQ | « UE M BYD O 16X F KHDSAR U WGHE D URARAQ | R UTX4 H
FD S LLVQD @ L DIOGHYPHSNGUNIAS D ¥ W U H V W/HYRK Q@ GP\D ° WOUHEI« Q « | IGRA. BIX FDQHD @WELUFR W HFQYR B QW D O

I 5LVT®HVDHR XL
/HYRQ@\D °*W. QN HIVRLQLPXP GHWHUVFWEDVIBHSURGEBWD/XDYDOBX U XL GDIW RYAEAD ° WSWKHHBEW L VN § U
FDGHKDXVEHWDEBPBLQW«U-W

[ 5LVTEBH USRX\L

/HYRQGAD ° WHWM\ SRY KD X WHDQL PO H DXL QVWUXPRQWWRR Q « WIDWNXR E O L JDMUR § BHAU « LW
QRWDPRIO@WQ Y H VWAL WGHMNLW/ S K ¥ X GDFMRU YV H VISR QG TEHE D L VG/HD DX D CALHVY « G I O H W VBH K Y «
R XG HG « | D&MD @ « P H WDAYHDYXOUG XHW/ L WEUHHY « D @RFXE H R E O L J DOVELEDBIW T YOHHR D GPVD ° WHIHIAQ Y HEVHARK X W H U
HQWUDXQBRQWGHD I D O X T X L GDVRIQGAD ° WaHU L V THMS\O X P S R U VIDOR Q GPD ° WSUH\® Y HE IVABH V
W L VORIV, Q Y H VY WIPGNEXW F H S \& PE-QVEMF X CD@DIW XWH F HV V R L G B BBHQML VORIQ\R W « V

I SLVTRHXXDFWbRQVY
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/HYRQ GP\D ° W.QN HIVYWDW.PXPb GH/ HBFWHL@/FW LERXFWD G H DL VOHY FW LRGHMVQ G LIFEXM X BER UWH I H X
HVAMV S RV D O X T X L GDVRIQYEMD ° WSLHEEW X WEEKUD HRYD U F KGNS H W IHWRHRW H Q QRHD\S L W D O IOWDRADLIG BV
W L W B MA@ R X UNAHWH O D W LY RIPGI®S\R U WDV BVL V GHR/D U FX R GVR GBFO X P SR U WIS QU S L TXIW XO H V

PDUFK&NYUDQGBGLWDOLY Y Q DRV X L GEDYRLQGHD ° WHMB/R QX V FH SB/HEEDAN 8 B MMND S L G HIP\E Q WV
IRUWHPHQW

[ | (&+,48,(981" 3URVSHFWKV



I 5LVTBH KD Q@RXL
, Y@ DG MW VTHID L VOWHIE HY LEBVY. QYH VWS DU E B BRMBVH Y LOMH « | « UHBQE RUWH 1 8 B HEK@MRD G HED LV V H
G @ X@HHY IS\DHUD S SIRIUAH R BR O B X U X L GD)WR RQYGPD ° WSUWHHEWD LV V H U

| 5LVTRKODDLEAH X GERLNUW\Y L QYR XLV

/H)R Q GP\D ° W.IQF HWSAIEW | L T XGIPEB®I WOV L WS K ¥ X OIIKVID DUWA Q G HIP HIDQWD BHV X R0 MR O X®HW UD QV D FW
Q«JRFLWHEHW\SIBWLQV W UHXPAM@W G XOLNWR X Y HP HEHAIYU FKR YW V F H S VB IZE-GIQVAND U T X & @ BLD X V V H
FRPPEHOBDLVVH

[ 5LVTRIXLQVW U XPHIWRNL
, O/ DA MV VTBHIRQ U « D OGNDEW RSV O H\VQ VW U XPHQLWXKERP SRGMAHLVTXKSSO«PH QYR WHE
¢FHYQVWUXPRBREF B DWEG « WO @W H F Vi) B 6 W HXHJ V1 XGHO BD UMY G BB U « V BIQRW SHF W X V

/@H[SRVIMREFEEIR P S D U WH PRHDIDVE X Ol ORB« W K GBI HQJIJDJHPHQW

/HSURFHVG/HIWYVWGR@LVTXGHO BRFL«GWHIHVWDBSQOLADER A GR/D ° WWHHI OOWREMHFHWR VRO LWL T
GOLQYHVWGYRQFEPDQW/BHNS FWLRQSH XY W®WHYRXGU P D QGHVQ | R U P DARIPEB@\ P H QGMD B R FIVEOM«
JHV WARQF H UCQIIHQYWYGE RWL V T & ¥R Q GAD ° WaAHN L V T X R W F UL QWIS « WEBRL @B H F Vi) B @ W HXHU I V 1§ X H
GHOBDUM/GHE U« VBIQRW SHFW XV

BURBMBLQYHVWLSHWHXU
'@ X QFHD Q L Ak « U D@H Q Y H WYY BSAV XTI YOHEAR P SD U WQ R M Q UR FWRRIQ ®X XL Q Y HV WY R X K B LY ¥ & WW
G D QOWR Q GP\D ° WHIHX H VG\WL V S R B & F H SOMHRAUX F W X B WDIBRDQOVE XWUR QQ Y H V W L \DLIRKLQ WL V TR M V R FiL « V
OZLQYHVWEYYAHRGAD ° WSDHD @ L Q W H URPXERIPISLOUHN Q R M @ WIVFHTDRBG « F UG BVQD/Y H F Vit DF W HX W V
ULVEXGHS U« VBIQRW S HFF® W R V S HEYWRQGAD ° W U H
JHVL QY HV W DAR/EW UG R WIHKUO @ L Q Y H V WG XR\RHPFSHDQW Q B HEYDAD G D SDKR 3 & 90S XLV TOMIRPSDUWLP |
LQYHWYRRWQ\ GH HBFWEDVDWR Q GP\D° W U H

'DWEJ«YDOXDWLRQ
/D'DWGE @ «Y D O®EFWELRRS D U WV R B WY T XRIXRIX Y U DEEDGHF DFIRPHS VHAVR 6 « | LOQOLY H F VihiBRDQD HOXUT X L § D W |
TXERUUHVBRGB WG «Y D O BB IQRS/D ° WRHHEF R Q V « T XHIPWY B @ « Y D O B BE&RARSD U W\ A RV T XIHR X U
RXY U EDQH FIRPE ONW[HPERKWQUDQFH

6RXVFULSWLRQ

6RXVFULYWERQT X HOHNXKHOH P LW H
/H\D F W LRHXW HIMVD & RE WIRW V F U LYSOWL R QA X D ANHNGID « Y D O ONDIERDQ/GIS UL WHU P H
/HVGHPDQGHAR XV F U IGIADIFREIRR Y ¥\Q WH © XSH\O @ $ JG W J L VUBWN U D Q& OHDD WE @ « Y D O B D IVQ BKH X U
OLPLW&H K KHXGHIX[HP ERSBRXUN WH D LWKHE/D VG HO B D O HXLUT X L GSIDW E WHIRSGS O L R CFEHOVHY\W H
G@«YDOXBVBIHRAD Q GHYR X V F U IGSANDLFRAIHREQGD/0 @ $ J 6 BV J L VHWEHW U D Q B BHUURVIA WKWHEK OHL P VW H R Q \
W U D LIVOCE WGE @ « Y D OO MYLDRQN H
/HWRXVF ULSRWYROIYWH HF W @RQ W RQWW RPEGES$SFWLRQV

/HVBGPLQLVWSBDXWHBDM KQ W G IUHF U DFIERIGAMHMR X V F U LISOM kR Q B XRIIHIL P X® G L & ®QO/M/ D E OFHLD X
GHVVRXV

S5DFKDMWAXWLPLWH

/HV$FW LR Q REUEHYFCLHY R O O DR BVAHEDHY H X3 PW L R @K D T XIHWE @« Y DO X R M/Q B Q VE HS U I6[W H U PHIV
GHPDQGHM F KGR Y +\@ WH © XSHD\O @ $ JGI YW J L WWBWIM U D Q & OHID WG @ « Y D O X © IVQ B/IQFOXLPHLV 8 K

K H X GHY X [H P E R SIRX-AUW WHJ D LWXABIF D VE HO B D O HXIUT X L GSIDVI E WHIRS)S O L RDFEHOMYW B @ « Y DO XBW L R
GHPDQGH F KDM@ YSHD\D @ $ JGIHYWJ L IWE AU D QIY SHIE WKW B O H P\ W/ B RVQMD LIVDCE WEI @ « Y D O X0 MYLCRQN

&RQYHUVHAHRQOH PLWH
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/HVGHPD QGHRR Q Y H UBRIRYGH\@ WH © XS-DVO @ $ JE UM J L VIWBUHWW U D QW O-DDWE @ « YD O R B VQ R/Q K H X G il
/X [HP E R BRXW WH D LWWKCHBE/D VGIHD B D O HXLUT X L GBIDWE WHORSGS O L RIFEHOHM\ME & « Y D O XIDVE HP@ Q G HV
FRQYHUWHGGDD J $ JGIHY WJ L AW BIHU D QY SHIB WKW M O H P\ WHRVQMD LVOEE WE B « Y D O Y DMYLDRQN H

[ | (&+,48,(981" 3URVSHFWKV



&ODVGHAD FWEAIRBRQLEOHV

/H\& ODV@HVSRQEEQWYRPSDUWLRGQWP « UGB @M DE GFHLDXH V VRO DV VR YW GW D S L W D OWLR/IDW
GHG LV W U HEPRQIFREHR/Q | R U P DGMD B D ' \WBAR® L VGLHD K M #} @0 BD UMY G BB U « VBIQRW SHF W X V

$ (85 &DSLWDOLVDWERQ 121 7TRXVYRXVFULSWHXUV 1«DQW {85
$ 86" &DSLWDOLVDS8BLRQ 121 TRXVRXVFULSWHXUV 1«DQW B6"
$ &+) &DSLWDOLVD®4)RQ 121 7TRXVRXVFULSWHXUV 1«DQW ®&+)
$ *%3 &DSLWDOLVDWARQ 121 TRXVRXVFULSWHXUV 1«DQW B %3
5 (85 &DSLWDOLVDWWERQ 121 TRXVRXVFULSWHXUV 1«DQW H85
5 86" &DSLWDOLVD8WBLRQ 121 7TRXVRXVFULSWHXUV 1«DQW B6'
5 &+) &DSLWDOLVD®H)RQ 121 TRXVRXVFULSWHXUV 1«DQW & +)
5 *%3 &DSLWDOLVDWARQ 121 TRXVWRXVFULSWHXUV 1«DQW B %3
,QYHVWLVVHXUV (85 (85
, (85 &DSLWDOLVDWERQ 121 LOVWLWXWLRQQHOW b b
, , ,QYHVWLVVHXUV 86" 86"
, 86 &DSLWDOLVD8WBLRQ 121 LOVWLWXWLRQQHOW b b
,QYHVWLVVHXUV &+) &+)
, &+) &DSLWDOLVD®4)RQ 121 LOVWLWXWLRQQHOW b b
N ,QYHVWLVVHXUV *0% 3 *0% 3
, *%3 &DSLWDOLVDWARQ 121 LOVWLWXWLRQQHOW b b
' (85 BROLWLTXH(85 121 7TRXVYRXVFULSWHXUV 1«DQW {85
' 86" 3ROLWLTXHS86' 121 TRXVRXVFULSWHXUV 1«DQW 86"
&+) BROLWLTXH&+) 121 TRXVRXVFULSWHXUV 1«DQW ®&+)
*% 3 B3ROLWLTXH*%3 121 TRXVWRXVFULSWHXUV 1«DQW B %3
5« V H WYOD
* (85 &DSLWDOLVDWERQ 121 FRPPHUFLDOSDWEBWLRQ 1«DQW b K85
LQWHUP «IGIQMLQAH\H U V
5« V H WD
* 86" &DSLWDOLVD8WBLRQ 121 FRPPHUFLDOSDWEWLRQ 1«DQW b 86"
LQWHUP «IGIQDLQMHWMH U V
5« VHUWYD
* &+) &DSLWDOLVD®4)RQ 121 FRPPHUFLDODWEBEWLRQ 1«DQW b ®+)
LQWHUP «IGIQDLQAHWHU V
5« V H WYOD
* %063 &DSLWDOLVDWARQ 121 FRPPHUFLDOSDWEBWLRQ 1«DQW b B%3
LQWHUP «IG&IQDLQMHH U V
5« V H WYOD
* (85 ,QF BROLWLTXH(85 121 FRPPHUFLDOSDWEBWLRQ 1«DQW b K85

LQW H U P «IG IQMDLQH W U V

/DVRXVF U GDWIVR KO HY/O D V VH HWEWL P LIMKHD Y H V W DMRMXHVXFUNE O B WDE ¥ L QW H U R RG UIDLLKARDHQUNY L F |

G HF R Q VIHL®« S H RGE®K) MV WE R\DF U « W L RRRPSLUQIMR F L 6\W & VW LARHPR F L «G\WHKN V WLRIG U HG@ MAR Q G\H

IRQ G\D QDVHO/L P LGAHBI® R(IF W H T X8LODBE O H F ROGR®L VW U L EXoMW H X U V

« VROW X PLXQ B «J LV CIDMLLRRGD BVAHHU & RWEYIAW WIDVBLLR/QV U L BFX W HDERE D X P H 18 @ERBD \V %D V

R X

« IRXUQL\GHNQHA Y LHFWB\H D F W L YALEM«Q/Y H V W MVH/BXAHS @ W GBIDVO 05 L U H BOAL ) YoH, H VB R XQH V T XLHOO/R Q W
H[FO XV L YUHPAHXOWS DOMH XAOL H Q W V

/D6RFLESMXEW DG LV F U UHIGRRIDHKHPIR Q W IPQ W VP XAPH/ R X V F U HSW® F3Q« W H QW QREQIG H U FIDHVO B R F L « W «
Y H L OCRHUD HAQ Y H V W IF\R\GHPDHUME & WVQVID V. M@ L H33Z « JD O L W «

YUDLV

/H&RPSDUWLOMBSMWQMHR Q GR/D °WHXQLYH®XYRQGRD°WOHNRPPLVVUBEQNW « SHQDNVRFE FYW
LQYHVWLWARRM QAR P P LV \GLHRIDV WD Q Q X H®IOGIZ D X VUIDE ¥ R Q GPD ° WW HOXME « F URIMOAR QURV SHEW
/HG « WOH K DH Y8 « S H QU HMOWF R XIWXQ\L Y HIDXKR Q GPD ° WHI/EWL V S R @ XD®IH WGHW H G E0HBR F L GMkH V WE R Q
OZDGUHAYZVAHGH /FHRPOH V& ,«PLSRXWKDT&E D\O/AD F\WRRGM HQIQ B G AEHMY | R UP DAXISESQW% P H QWD L |
O HV DRER/X U DHQWF R XSDOBR F L « AP X O X\HFH VU DHL @ F R XDHXROV Y HDYR Q GAD ° W U H

&RQIRUP«BHQUW SRV GWIRIQQMF GHO IV HF WL REXF KD Sh Wii2 HM H FVWERD L WEBX B Y H VWL 7 I HRAHVQAX
DX FXBRIP P LV GHRRX VFURSGHI R 6 KQDWH UDF W OU&RP SDUWQREBXQ Y H VW L \G\DHIBVHROQWGAD ° W U H

(&+,48,(581' 3URVSHBMRKXV [ |



&RPPLVV[ILRQ

G@DGPLQ|LV

BHU IR U P|DRGFH QW U[D'O

$ (85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([BS oD[ b b
$ 86" 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
$ &+) 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[ss oD[ b b
$ *%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODq[ss oD[ b b
5 (85 0D] 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
5 86' 0D 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODt([85 0D[ b b
5 &+) 0D] 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODl1[85 oD[ b b
5 %3 0D 1«<DQW 0D] 0D[ 0LQ b 0D 1«<DQW bODq[ss oD[ b b
, (85 0D] 1«<DQW OD[ b 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b

, 86" 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODb[36' oD[ b

, &+) 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[eL+) oD[ b

. *%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«DQW bODb[%3 oD[ b

* (85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([SS oD[ b b
' 86" 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODb[36' 0D[ b b
" &+) 0DJ 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[u) oD[ b b
' *%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODbE%3 oD[ b b
* (85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([SS oD[ b b
* 86' 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
* &+) 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODl1[85 oD[ b b
* %063 0DJ 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODli[SS oD[ b b
’ (,?DSF 0D[ 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 0D[ b b

/DWRWRXIQE® UBHMR PP LV VERE VWS RQO H B XLV HDYR Q GP\D ° WIRHY\W Y H U XeHRWP S D U WQ R K Q VAFO BIRIF L @M V WHL ' Q
FRPPLVGLHRQ WS R® ESD®ER P SDUWSR¥EDT&E D \SWR S RWWH [ «HG HW D WHTOMS R YR XM 1D \GRQ QRAR QW R WID®RPPLVVLRQ
G HHV W3 RXGUH WD D VHBAHD BR P P L V \BIHRHYY W R\@ EDO®I L Y HDYR Q GAAD ° VWBURHOLR O D Vi) iV \G D @\D T X @ B R PIS D U WIL® HHRR/W WH VGS R Q G
OBRPPLVGIHRH WILRIX U OWSD \ «$IDXQ Q Y H V WILY YV H X WE M 1D WEHP G@\G D \WisH BV & ¥ R Q GAD ° W U H

6H UMD BK D UG K BRF L GWIidH VWM RDT X @R X UL HUV X LY PQEFLVEREQQVEBOGPLQLX\DQNRU FRP S\ MW «Y WLHUFHV
FRPPLVVVRQBQW I\ UHF WHRHERP SDUWLPHQW

(QR X WIUXF XPRIP P L V \GLIHRIQU | R U PO@HBWW O HXOHAO D VE & B F V& YRR@\GAD ° W U H

8QLQ Y HV WL XWRINWFRLQNW HRUMD ILVD F K KW B B W LSROQD L Q W H USRS .1 HBQ@ WHIXSUHVAWY WHH G X5 D\ HBLH MU D LV
OLRXW UD QV DW WD EB@D-HW G LW MDY H XGD/VHWX U L G IGDMDVR Q@ VX B EDIFWLRRQSMW R SRV « HV

/IHRXOHRFXPHQW®WZ\W QR U FDVBRRQI L Q Y H W LY R KDHA/O D V GK\D F \F RROQWL HQQ DG \RGHMD IR UP D W L
VXSSO «PHYWDH Y BARX U HIW R XIDOK R P S D U W EXHP QW ¥\HFH W DHLE F R XDHXRV Y HDYXR Q GP\D ° W U H

[ | (&+,48,(981" 3URVSHFWKV



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQY HV W L&XRHRPISQWWLPHQW

/H&RPSDUWIPHQW X LRIWO@ XLWURZWKQKE YLVHSHUIRUPODQREVHUREL QYHVWED QWL WEUHH V
FURL YV VOHRIFGIXOVHPDO UFKQWHUQDWLRQDX]

/@ LQ®BRHS O&R X Q WRUNCSGH XW MW LOR VPR HQ G L F BWHOPLS D U DOLS/ARVQW HAHDRBHWU IRUP RBBE G DEWIL O L \
XQLTXH R MQWQGL AFDMDIO FEXQHX U R\ Y L G HUOXG QW F\DWE ¥, , FR XY UBB D\ HV R X \RHMAN«RJUD SKL T >
SD\\G«YHORSS&D\ W PHUJHQWYHUHIOSWM HFD UDFW « UHQW L URK\Q H PHY R/DLADSR/P X SV & H
&RPSDUWLPHYUWGHU « | « UHQERP S D U WH. PONZDNKIUBRS b

SROLWE@KQYHVWLEXHRPEBQWWLPHQW

/IDIJHVWGRRPSDUWURBRWRK QN «OHFGH\RQWDNW U DG GILLHY HV W Y V VHRHEDEHW W DRIY Q YWRU HMD@W
P HL O OFH)XRLH VIDRQNFXRIDS @ W H QRN IRAMNM D GUHXBHR D U F Ka<FW D VQ O@IL | LG D QMWROHVHNG J L BQRMR Q G H

&HREMHPIWN REX QB S S URHKHU D | L QFER)FFIIRIKB LV S R V GWILARIDBAG MFQ B H FSH'G WL Q W « JAJEDLW ®
FRPS®MELVTBHS X U D BH® H Rkl WEEKHW HTOMS « F UG DVGVB D UMY IVHH F W L R Q

/H&RPSDUWSB MM SRV LRLIR@GB Hh DXPFWLRKDWRQHX URN BRXPDFW LARRROYG L BIGMRY UJH QW F
/HVWD FWGEXZRPSDUWVYREB®WQF LS DRRPFSHRQGH UD Q GBS L W D O [7\RXWIHFORAR/P S D U W AHQ/\W 0¥EHU R L W
G L QWHXMTX® G H RQF W HMD @GHSHW HWRVHQ GFH-DVS LWDOLVDWLRQV

/IH&RPSDUWVRHYWOBR VYV LBIALLOMBN /LB XP GD@WHSURGEEHWNXHW E O L JDRMRIRRHW QR GBW V
W L VGUAHRD CELWHkd® Y H V WRIHD@WF G HV W @ RGADWRHR L Qoo %6 DAMW D QG BB B IRZVT XLYDOHQW

"HVLQVWUXIROQWRLVHHVBIKIRFUXBHRDUF KkaJ O HP HQRVGQJ O HP HRQ@/MV ¢ JUSHXY HQ\M WL 0L V «
W L M[EH S W LRRKQH O

&RXYOBRUWH IHXKQ®®H V TCHFKD QBME D QM RRLQ RBIN X FIR Q WHWH. V TXIEKX D FW LERWYVO MU D Q W
DQWLFQBRHUBRMH- VG/HB BHU IR U P@®X B H AK «

([SRV DB R UW H IGIBRPIDAYQ ARIAF D V L R Q RUHLOVIMNLEX D F W LIR@ ¥ U L REGIHR UWRIX V F U USIVRR®\F R P S W®I
DXF¥QUBGRSGH W UDWLSIRVEE&PW QLH[AHV\VAERUW H DI LY WRBKKPFWLRQV

, WLIVARHH VVER B A S D UWS IR H\Y WHEDV@BUWH S D UW V DEFHRI3RGION & ® D X M3E&ED (OO LPGWH GHRRFWLI
QHW

/H&RP SDUWS R K\QWHE BVABH W L W Q MAK JAHDMDW W U XE®HQLWADAU U DFGIW W LEIEF R WWF U LEBWVR RIR FY XV
GHRDUF KkaJ O H P HQOWRQ H X IHRV IRXW H U Q DRAXE RIQR XU ¢ HUH F RKGNW L VI Q M\ JAJHDEQXW L BOWD SSR U
DXPXWUBVW UXPHQLWER Q FeVG H VWEKWIX V\§ RW B P SIDQBR O REMU DEAR S W DRIM/HIE HFRXHY H U W >
RXOHADVYF K « D@D P « CCLERHWBHIR U PGS R W H IHHQ kG & HY BRRW:OVME @ @ X W L G FRVFDAQIVRVQU XIR B Q WML HQ V
GZDWWHIERBWHEE QY HV W [ § WHRKRUBWF D X VGIHRR Q W QW M @ v QM W L W. QMM JBHDMIDNV W U X® HLOLVQ WV
SHXYBQWDVVH GH @ DFNWWHU LV DX/ REEKN\SGHZ L QY HV WV N \DE PR BAR Q WID@YWEDNIMZ D F K D W

/H&RP SDUWIIRXE W HHIDU-F WALY X & &/H WRAH V VARDL.@WO/L P LSUKY SIDODR VY XOHRQGWLQYHVWLVVHP

/H&RP S D UWQ FFHR@W GXOUEID R S « U BWILR/® VS K GBVHD V IGRHU -SWIV L WEIBHR/S « U B VBIURBPWHIFS S 8 8P D U HW
GORS«UDWDRAUW RXSHHMBOOWH UDWBLWY BYGVDIQE/EEZD SYXUHQ G H RFRUWRGBHO 6ZQ SV56 QL
GDQ@HERQWVR®B/IM |« UHERFMWUREBEWNMHUHQFH (QFRQV «T X HD@MRP SDUWQ BHSDW R X PRY52JOHPHQ\
8 ( UHOOOUDQVS BHROEHD VEHR QD Q F HVPHQLWAMHO D « XWLOLVDWLRQ

(QRXWQBRP S D UWLLEW MW/ « PDW L GXHERH YMQNYURQQHRREOMWEDBHRXYHUQDQFH

JHWH[HP S GKI\L Q G L KDWI ERKRMEK D F& BFU L WE BHIW VR @QWMAVXLY D QW V
Y,QGLFDW®XUWR Q Q HPIHROA BMIRTHVHX UHVY L U R Q Q H R W CBMHEBWY D@® D F MLVR@ O DEBIO @ H QW U H €
H[SRVLGHNR®RU QL VDHHXWATHBYLURQQHP P YNFBWRWLIJDOHYURGXKWFHQYLURQQHPHQW
Y,QGLF D WRIKUDXWWIHO BWUTMAS OR\H)GK O L GBIWD A Q OXMWRG\WW BH VF UL P LSUIRWHEE HRYRQQ
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DU¥{ O D WY RERWR F Lk MWy O H

(&+,48,(581' 3URVSHBMRKXV [ |



Y, QGLFDWHRYYHUQFRPIS «WIBOF® « THBIHS HUH FMRRWUH SRXYBEHWFW LR QPIDQ R B /W B KW F X |
FRPPHUFLDOH

[ | (&+,48,(981" 3URVSHFWKV



/HWREMHAWLUD | L QERIGALIHVGDHIQAD G G HO DH V WE RRQ G

I OHQKWEBQDO(\AHG HYPHWW RKQUP XP

/DQR\WEH H VAW D E/OXIUHH W VW W U ¢ E KR F X PIH W WEHDIMINRAM MGV W H U FSLDQKKQHA « W K R G RLADRAJHE KD@IR F L « W -
GHHVWHWZR Q VW E RXRMXH W
Y*R XY H U QuDOFRIVEH R X Y H U QDHEUH VHHIDWLH B QG KO Q R \WaH JORE D@ @ DO 5V $Q (BWKV. VW RGHDX H
)L Q D Q FG& FUB( F K LTI W SHSHVLIV U « D W QRID S R U WSIDQRAHL REGALX Wi W
Y(QYLUR Q QHERIFBMORAU L WY BRVBIWQYLURQQHPR@WMELY S RYGkWH U KQ@RWBHIBEHVSRQVBELO
6 R @ D O WX.GF @ /S B/ \ S3HZ H Q W F IR QF HWHD « H
S R YOUHWD O HDQUG/X V W DLHRKD IOMARE A IVBIR[Q Y LU R Q Q HPRIQMXLSIR Q B XUHIBQO QR\BHIEHVSRQVBELOLY
S R XQUHWD O HEXWH F WGIEKWH U Y b PHVR WiE R F BDRR Q W USLRERKUH ¢ O Q R V@ Hhib HV SR Q V B EW O RQWBX M @ R W H
M{QYLURQ Q@HPHSUN Y HCGWH) RBHIEHVSRQVBELOLW «

| $IILFKQBHUIRUPBOWFMNS « U LHPHEMRRQLYE@NVQYHVWLVVHPHQW
| OHQHKWBSSURG®H[FOMRQLEGAKEHN[F O X W.IRBOW R HMHRWADW LY HV
| OHW W CSHD DX@ L OBMDUIMWXGHFR QY L F\W8 £ RV VWE @ R@RIWHQLPDOH

/HVO L P LRMKWK R G R O BRIDTOHE\S YRFRKRIQ F H USIH.@W L S DARE B H MW B/RQ Q #HW U D | L Q B EICAUSEHNHH V
«PHW WHE BIYU D FWeEM 16 FOVQ R W DRALIVRIGE X Y LDHY H IGQ0 PR F L @M VW L R Q

/H& R P S D UWRPSIQOVDMHWHH RR X U X'V
SURGKWILVTXH
/HSURGHOLV TGO&R P S D U WH. PG YbD Q W

/DOLGWNLVTRH\GHVQRXDOW [K D X VODIHAE Y H V W IGVRLHYBAQENO O/HML V T KB K « U HRKD K@ Y H V W L \HH P
WLOHMUIMSEHRIQFO X VHBQV QF IS IVIEK VT X B Y H V W MREGHISIRW\CR QWX LY b Q W V

| 5LVTEBHHUMEFDSbWRBD
/D SHURVEH D S LW IOHRQW T )SE XIMWH Q GEHQS U LIQ | « UC M BYLD O 16X F KHDSAR U WGHE D URARAQ | R UNX4 H
FD S LLVQD @ L DIOHYPHSNGWIMS D ¥ W U H V W/LHE R® S D U WQ FER Q WI IGRA. BIX FHDQHD @WELUF-R W HFQVR B QW D O

| SLVTRIXDFWbRY

/H&RPSDUWS B HQMQUWHH SRV LRMLRPOBH DXDPFWLR®AVD G H DLVEHDFW LRXGH QG LB KT X DOV
SRUW H IHXMG®RNX D O XU X L GEDXVR F 8D UWS A MKW WU QY HV W LO/IVEOPHSMQ W¢ P H U J HRRAP\G R G WW
ULV TXHMIW V H QW L HIDGRHRPQHEIWE HIR@\F W L R Q DV PVAQUAY H L GOHWEBIU FKXXBH X Y FBQW «GHQRUPH V
S U« Y DDXOOHWJ D QREDW F KL«QAV H U Q D MMI® INDX W RO WH T X HYH PHQW D LU H V

I SBLVTBH KD QRXL
, Y ODAMW. VTGHDLVIZHEHY LGBV QYHVWEVUE B BRMBVH Y IG/H « [« UHBERUWH B R HEQ@MRDGHEDLVVH
G X@HY IS\DHJD S SIROUAH R B R O B X U X L GD&RPYSD U WS IR @ WV VHU

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HVW\GH HV WG RQF U« W LLRSSMDITKR Q G\ S RW)HD IV « O H FGVH. RO H X® VSR V V LTEX@®MQP R P H G\R Q QxH
&RPSDUWQRHREGW QY HDADHYWD O HOXHBYO )\ U IR U P DRSHHM R U P@®X@ RIP S D U WS R MBARV@-FV U@ | « U LeH X U
OPREGEERYHVW LYYHI® B REK L GDERPYID U WS IR M\WMO H CH QWX @ BH U | R U POQIDIW L Y H

I 5LVT®HVDHR XL
/IH&RPSDUWI P HOHHOMHS RV LRDURROIHH DXBURGEHEWI/XDPYDOBXUXL GDARPYSD U WIS IR WVN QU
FDEGHKDXVEHWDEBPBLQW«U-W

I 5LVTEH U«IGRX\L

/H&RPSDUWHYWSQWRY KD X WRHX[W P D3 DXLQVWUX®HRQWNVRRQ«WRXKXHREOLIJDMIURYVWHIU«GLYV
FRUUHVBRQGTHED LVI/HO D X D GO« GV RH W V8 H KRIXG HG « | DEMY @ « P H WD IB)XOUB XIW L VEWHW/« D @ XH
GHNEOLJDGDL@WEV T XOH®&W S D U WH PWWOWB\HMAK X WHHOUN U DX QB RQWGC/H YD OB X U X L GDERPYSDUWLPHQ

(&+,48,(581' 3URVSHBMRKXV [ |



I S5LVTRIXLQVW UXPHIWRNL

, Y@ DA XMW VTBHIRQ U« D CGNDEWMRRIN.SDOH\WQ VW UXPHQLWKERP SREMMH. VTYXKSYSO«PHQUREWHE'
¢CFHYQVWUXPRBREF B DWVE « WBDL @V H F Vi) R 6 W HXHJ V1§ XGHO BD UMY G BB U « V BIQRW SHF W X V
/@H[SRVIMREREEIR P S D U WH PHIDVF X 6l ORB« W K FBGBIZHQJIDJIJHPHQW

/HSURFHVG/MHIVVWGR@LVTXGHO BRFL«GWHHYWDEBSOLADR®RP SDUW UMHQAWREMHFHWRIYROLWLT
GOLQYHVWGWRRPPSDUW LIPS OWL R Q S B XY W®WH YRGUY P D QGHYQ | R U P DARIPFEE@W P H QGWD B R FLVEGM «
JHVWERQFH UQDHWWGR@ LV TGH&R P SDUW BMHNQIW T X RBM F US QDG « WG D QO/IY H F VisrtbFOF W HE M V
ULVTE)XGHO BD UMY GDB U « VBIQRW SHFW XV
BURGBMIBLQYHVWLYWHXU
'@ X QRD Q L 21kH) « U IEBH. Q Y H WW\X BSAR XOIXHUT JOHSCR P SD U WD RWRRQ GIX XWQL Q Y H VWY R X K R QLY & WX KV
PDUFKXKWLRWXHV®LVSR\DE FHSOHMX FW X BWOLRDY YR QQ Y HV W L \DAUHMEDWMWYL VT BNV R FiL « V
ODLQYHVWAIVWHIRPG Y U W WRHOME « F UG VAW H F Vi) R & W HXHU Y V 1§ XGHS U « V BIQRW S HF W X V
'DWEJ«YDOXDWLRQ

/ID'DWED «YDOGBEWLRRS DU WV IR BB T XRIXRIXY U DEEBGH OFIRPHS QVHAVR KB « | LOQOLY H F VihieRDQD HOXLUN X L @ D W |
DXX[HPERXUJ

6RXVFULSWLRQ
6RXVFULSWERQT X HONXHOH. P LW H
/H\D FW LRHXW HIDMD @ RG NIRW V F U LYSOWL RQI/A X D AXHVEID « Y D O ONOLERDQ/GHIS U L W H U P H
/HVGHP D QGHAM XV F U IGSA/DIFRERR Y WP WH © XSHMWO @ $ JG QYW J L WWBWN U D Q& OHDD WE @ « Y D O [ B VQ B/H X U
OLPLIW&H K KHXGHIX[HP E RSBRX-UN WH D LWKHE/D VE HO B D O HXLUT X L GSIDW E WHICRSGS O L R OFEHOAHY\W H
G@«YDOXBVBIHPD Q GHVR X V F U LCSANDLFRAIHREQED/0 @ $ J @ BUM J L \HWEUHW U D Q B BHUUPH WKWEK OHL P VW HR Q \
W U D L&WVOETBE WE P « Y D OO MYLCRIN H

/HWR XV F U LSRMXYRHOWMWH HF WK @HRWQ W RQM®W RPEGES$SFWLRQV

/IHVGPLQLVWSBDXWHHIOM KQ W IGIUHF U ONFIFRIGGWHMR XVFULSOMkR QB XRIHQL PX®Q G L E R« O/M D E OFH.D X
GHVVRXV

S5DFKDMWAXWHLPLWH

/HV$ FW LR Q RIDINBHY/FCLHY R O O ORHL BVAH@HY H X$PW LR @D TXIHW B @ « Y DO X R MQ B Q VB HS U I6[W H U PHHV
GHPDQGHM F IGIRA Y +\@WH © YSHD\D @ $ JGIW J L WBLIM U D Q &/ OHIWIE & « Y D O M & WIORAK FOLPHLV4H K
KHXGHX[HPERBYDQW WE @ « Y D O KBQFHRURE &HW WHJ D LWKOHE\D VGHD BD O HOXUT X L GDWAW IDRSG O LED E C
FHWBMWGE @ « Y DO XDW HRQ Q G HM F KIDAV® YSHD\O @ $ JGHQW J L VWBBIM U D QY SHRUEW WKW B O H P \/ 1/ b1 RVQUVID LOW « H
O D WGP « Y D O DMYLCRIOWV H

&RQYHUVAHHQOH PLWH
/JHVGHPD QGHRR QY H UBR.IRYGH\Y WH © XS0 @ $ JG W J L HWBUHW UD QW OHDDWE B « Y DO R B IVQ R/Q K H X G i

IX[HPERXXRXAW WH) D LWWKCHB/D VEIHO B D O HXUUT X L GGIDWE WHORS(S O L RIFEIQHI/\WME @ « Y D O XIBDVE HP@ Q GHV
FRQYHUWHG®RGDD J $ JIGIHWJI L AW BIHU D QY SH B WWKW M O H PV /W RVQUWWD LWVOEB WE D « Y D O WO MY DRIV H

[ | (&+,48,(981" 3URVSHFWKV



&ODV\GHAD FWEIRQBWR QLEOHV

/HV&ODVGHVSRQGEQW/RPSDUWLRGQWP « UG BZOW DE CFHLDXH V VRO DV VR QW GW D S L W D OVLR/IDW
GHE LV W U HEPRIFREIHR/Q | R U P DOMD B B M \VWSAR@ L VELHT M M 1§ GB¥O BD U/ G BB U « V BIQRW SHF W X V

&ODVV

3ROLWL XXH-|YLV &R XY HERWHVOWH

GHIHYHQ( ULVTEHFKDQJ

GHE«WHQWLRQ
,QYHVWLB/Q/\HWUWXWLRQ%H%%S b K85

(85 &DSLWDOLVD&BLRQ 121 HWOW H U P « G OLQFHAH U v
, o LQYHVW LIV UWXWLRQQHOQV.
[
86 &DSLWDOLVBWLRQ 121 HWQWHUP«BDM@HﬂHUV% %% b 186
LQYHVWLVYWMUWXWLRQQHQYV
+
&+) &DSLWDOLVEW)LRQ 121 HWQWHUP«&QDQHﬂHUV% %'+ b I&+)
L QYHVWLIVQ/WMUWXWLRQQHOY
* 0, 0,
%3 &DSLWDOLVDWERQ 121 HWQWHUP«ﬁQQOﬁHUV% A b B%3
% (85 &DSLWDOLVD®BLRQ 121 7RXWYRXVFULSWHXUV 1«DQW K85
% 86° &DSLWDOLVBWLRQ 121 7RXWRXVFULSWHXUV 1«DQW 86
% &+) &DSLWDOLVEW)LRQ 121 7RXWRXVFULSWHXUV 1«DQW & +)
% *%3 &DSLWDOLVDWARRQ 121 7RXWRXVFULSWHXUV 1«DQW I % 3
il (85 &DSLWDOLVDSBLRQ 121 QYHVWLVVHXUV 85 b K85

LQVWLWXWLRQQHBVb

/HPRQWP QO P K© L W HDFOX V F U IHS@VHCRQV H Q/RLXRIGR/O D V V HHW WD O DERXHIVQ Y H V W LO/R/GDRBUM P L2 U |
VRXVF U DSV KERP SWHKUBNHSWHPEUBRXOHM Y HV W LSWAHMHERMOBME R P S D UWD P B BMMGDHDHK F X Q
PRQWMPLQQN PE B HWPWRV «

/DVRXVF UGDVEMR XD HAO D V V.HHWOW P LIWK{ B 9 (67,66 (858 67,787,211 (HAXL QY HV W MRXNFWE 3O B W

ELDG&®LQWH URRGE UDILYZHUNG FFHR Q VIHL®« S H RE®H MV WE R\DF U « W L RERPSUAINR F L 6\W 4 V WE R Q V

O HO/L P LOABI® R(IF K H T XeLODBE O H F VBLFR RF L «GNYY WILDRI®U HQMAR Q GMR Q ®RYG HG L VW U LEXoW H X UV

« VROW X PLXQ B «J LV CIDMLLRRGD BVAHHU & RWEYIAW WIDVBLLR/QV U L BFX W HDERE D X P H 18 @EBD \V %D V

R X

« IRXUQL\GHNOHA Y LHFWE\H \D F W L YALAML«Q/Y H V W MVH/DXAHB @ M. GBLIDVO 05 L U H BOAL ) YoH, H VB R XO'H V T XLFOWVR Q W
H[FO XV L YUHPPHXQWSDOH XADL H Q W V

/DB6RF L &WM XV DG LV F U UMHICRRIDHKHPIR Q W PQ @ VP XAPH/ R X V F U HSWW® 3« W H Q'W Q REEGIG H U FIDAVMD B R F L « W «
Y H L OCAHURD HAQ Y H V W IE\RVGHHUE & WVQUVID V. Y8 L H33D « JD O L W «

YUDLYV
20DVV V&RF’PLVVGQ&RPPLVVGQ&R§:\I;\V/V\£(;&RPPLVVGIRI ;TDZPPLLVQVLLV \QII&X%G
VRXVFULSWLRRQYHUVLERQ PDI SHUIRUPDR FHQWUDOHG« VEWD LUGIQ X H(
(85 0D[ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b
86" 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
&+) 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D][ b b
. *%3 0D[ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b
% (85 0D 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
% 86" 0D|[ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b
% &+) 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
% *%3 0D][ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b
;1 (85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D][ b

6HWID BKDUGMBRFL GMHVWNMRQTX@HBX UL HUVXLYRPQB«FLVARKQQVEBEOGPLQLVX\WDQN IR FRPSWBMW «YWLHUFHYV
FRPPLVVVLRQBQW KW UHFWHRFOHRP SDUWLPHQW

8 QL QY HV WTLXWRIXVUFFURLQAY HRUIWD ILVD F K HeW B B W LSOOV L Q W H UGP& B 1 HB@ WHWXSUH AW WHH G XS D\HBLHMU D LV
OLRXWUDQ VDWW B®B-HY G UWE/DYH XED/OHWX U L G ICFDNIMR @ VX B EBBFHWLDNRRQW RS RV « HV

IHRXOHRFXPHQW®WZ\W QIR U FDVBRRQ@IY L Q Y H W LY R KDHA/O D V GK\D F \F RROQW. HQQIO®\RGIHAMD | R UP D W L
VXSSO«PHQWDH Y BRR/X U HQW R XSDOKRPSDUWLPHQW

(&+,48,(581' 3URVSHBRKYV [ |



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQYHVWLVVHPHQW

/H&RPSDUWLBHEWTXDBWMBB,*URZWKURSXQKE YLVHBLHUIRUPDQRVHURBLQYHVWGDOWOIQW
HQ W U H & IDVGEHAULM KECHDR\VO LSEHHUW S H FBWHWYRILW VWDX@HAD U F KDFW LHRRQMR S « HQ V

&HR/EMHPIWN REX QB S S URHKWHU D | L QR IRIKB LV S R V G WILARIDBAG MFAQ B H FSH'G WL Q W « JAJEDULW ®f
FRPS@MLVTBHG XU D EH\® HWlkL WEEFH W HOMS « F UG IVQ@DVB D UMY MH F Vi L R OR/E M HFWIUID |IL YD @HDHUH
SURJ U HVM¥AQUW U H S/XIOVHND M H & HQH Q J D J HIDYQHNFO OXHG L D O RIKXIEK GILWMQE D U W D DHYIHEF®Y GGHHVD [ H V
G@DP «OLKUDMWR QGIDVIDW HP SV

2XWOBROLVZILDH HV W (S VEHPA@W R P S D U WS IR KHYFO X B H WDH BW I6)XIWD\F W MWQLWKU XIR 1B Q W FELRHQW
ORRWWBH HVIVQ | «U LeH X UH

/@ LQAIBRH (X UR S/ WQLQ G L F WIS ¥ WV HEHY B W E I HFWWMW G R&QR P S D U W ISAHHVIMG LW L © MVLAWQ G L F D W
UHS U« VOIHRID Y F KXFW LRIQ¥ D\ D HYO Gk Y HO RS B XU R®HU H 1 0S WA HVD UD FW « UHQWILT R B'Q H PIRWQ V
VRFLBQRVP)SDWEHRPSDUW LG MR FEK@8&5 GLYLGHXEBYHVWLYV

/D'HY L\GHU « | « U HBQ& RIP S D U WHL PONZDHAKIUBFS 1}
SROLWEDPKEYHVWLEXHRPIHQWWLPHQW

/DIJHVWGER@®PSDUWUHRBERMHQM «OHFGHM QUUH R X U KX WHW RFLNE NG QA HWD O HXWW BRKVWR L \CLRWH U P H
G @ XM®ID OD'BIS UR | BHWRIF L tIWERUWHIHXLOOH

/H&R P S D U WILE\W &WV/HV « P D W L GXHHYR H Q8 H3/D CODH V WILR® Q L 1GHE R E W BNILBIH « O H F WULGLXWFGAH. R ¢
OPBXQGYHQYHVWGEHWNVE B RDWW LHQIR S «B@FRLQD /HJI « U DWQAM | | BUBFHD H F W O RGPHHNUWIHIX IURK D Q
OHPHLOOBRWHMW UD ILQ DAFHEFEMXQLYEGVQY HV WERWWHPWERBWW HU P S Q@B R F L GWkH V WHL W Q
DSSOLTOBINQVIBPREROHNVHIHXLOOH

/H&RP SDUWS B \OHMOQMHHS RV LRLIGR@GB H DX P FW LHRQR S « HHOXMW[ SRV LRADURPDEH b DXPFWLRQ
QRAXURS«HEPHRLQW GHUFWEXRPSDUWLR@QWHEDEMHIULQ F LISHWHRQIR S « HHFRP SDUW L P
SHXWHHRDXBEHW HWRVHQ GFHD\S L W D Ol X D R/S RMEXQEMD LPGWH GHDFWEAEWHQXV

/H&RPSDUWVLRMKYWOBRV VL BLEOLIQMEH® BILP X Pb G D Q3H ¥ UR G & HWIVX H \R E O L J DRVRIGRFQ\U \DR GEW
W L VEWIHAD CELIWAED Y H V WRIHDGBWE @ H V W @ RGADIOVMR L @6\6 %6 DEIW D Q G BB B RFVT XLYDOHQW
"HVLQVWUXIROQWRLHHYBIKIRFUXBHRDUF KkaJ O HP HQRVFAJ O HP HRQ@/MV ¢ JU S HXY HQ\M W L OL V «
W L W[FH S W LSRROERIOYQWR RUW H IFRQ W BH YV TBH K D QH MR Q \@ HH V TOWBKX P F W LARRWV Bl¢HU DIDQWV LFQ 8 H
IRUBMH. VGHB BHUIRUP®® BH FK «

, WLIVAJAHH V V@R B A S D UWS IR H\G WHEBV@BUWH S D U WV DEFAI3RGION &® D X MB&IGWD (WO LPGWH GHRRFWLI
QHW

/H&RP SDUWS R K\@WHGE BVABH W L W Q MAK JGHDMW W U X®HQLWADU U DFGIW W LEIEF R WWF U LEBWVR RIR FY XV
GHRDUF KkaJ O H P HEQOBRWQ H X LHRV IRXW H U Q DRWE RIQR X ¢ HU H F RXK® MW L VI Q MAK JGJHDEQW L BOWD S S R U
DXPXWUBVW UXPHIWER Q FeVG H VWEKWIX V\§ RW ® P SIDQWR O REMIW DERANR S W DRIMV/HIGE XY H U W >
RXOFD ¥F K « DED P « GLERWHIR U PG®XS R W H IHHQX kG & HU BRRA:G\ @ @ X W L G FDAQ VRV XIR B QW DL HQ V
G@DWWHIREBWEE QYWY HV W [ § WHRKRKBWF D X VOHR/R Q W D.QW N @ I QM W L W. Q@ MAk JEHDMIWV W U XE® HDLVP WV
SHXYBQWDVVH GH I DFWWHU LV DY REEKN\SHHZ L QY HV WV N \DE PR BAR Q WID@WWEDIIMZ D F K D W

/H&R P S DU WS P X6@ W HEQIIDUF WALV X & @/H BFJAH V VGRD.@WO/L P LSVUK Y SHDWDR YV XOHRQGWLQYHVWLVVHP
/H&RP S D UWQFHR@W GOWP R S « U BWILR @ VS GHD V IGRU SWNV L WAIBHR/S « U B VWELURBPAHFS S 8 8 D U HHW
GORS«UDWDRRAUW RXSWHHMOOWH UD\RBLWY BGVDIQEBEZD SYXUHQ G H MHRUWRGBHOV 6ZQ SV56 QL
GD WHYRQWNVR@BIM | « UHERGWURBWMNHUHQFH (QFRQV « T X HD@RP SDUWQ PHIDW RXPRY52JOHPHQ\
8 ( UHODMLUDQVSDHROEHD\EHR QD Q F HPMQLWHWH® D « XWLOLVDWLRQ

/H& R P S D UWRDPSIQOVDMHWHH RR X U X'V

[ | (&+,48,(981" 3URVSHFWKV



SURGKWILVTXH
/HSURGHOLV TGXO&R P S D U WH YWWOXWIL YD Q W

| 5LVT®BH HUMEDSbRBO
/DS HUKGED S LWKIJCY IOHRQW T XS XIMWH Q G U LQ | « UE M BMD O )XW F KHDSAR U WGHE D UMWEAQ | R UTAX4 H
FD S LLVQD @ L DIOGHYPHSNGMIAS D ¥ W U H V W/IHE R® S D U WQ FER Q WI IGRA BIX FIOQ@HD @ WELU-R W HHFQ@YD B QW D O

I BLVTRHDXDFWbRGV

/IH&ERPSDUWEBKHOMQQWHH SRVLMLIRPOCBAH) DXDPDFWLR@QADGHDLVEVHDFWLRXB\HVYQ GLPB KN X DGV
SRUWHIHXBHW)ORMVQ®D O HAUT XLG®XVRYESVMR X UMD OHPEHRQRW VAEXUOHNDUFKSGYW\BHWLAWAR\HQQHV
FDSLWDO L/ RQRBONW L WHRWKHQYERXUNWWHODWLPREAPWRUWBDVEDLVVEHP DUF KK QGAR QFO XV
LPSRUWHD\QOBNYS LCXIWXOHPW UFKWYUD QGBS LW D O LYDMABQIVX L GDERFPYSD U WH PRIROPKVFH S W L
GHDLVSEGYDSLGHPHOQXRUWHPHQW

| 5LVTRKODHVWERQFU«WhRRIQDLUH

JHV W \®@HIH V WGE R\QF U « W IDRSGQ@IDDE R P S D U WU R 8 RAMD B « O H FGAHYROWD H XBUWSAR V V ITEX@HP RP H GW Q Q «
OBRPSDUWQRHRGWYQ Y HDDHWD O HOXHBND BW U | R U P DISMHIV R U PGXR RRA S D U WS IR XB®R\G-FV UG | « U L¢H X U
OZREGEERYLHVW LNVYDHI® B RTK L GDERPYID U WS IR ¥\WMO H FCH QWX @ BH U | R U P@«QIDW L Y H

I 5LVT®HVDHRXL
/H&RP SDUWS B \OHMQWHS RV LMD[RPDEHH b DXPBURGEBWIVXDY DO BX UX L GDERPYSD UWS R MPWV N EFD V
GHDXVEHWDBPLQW«U-~W

[ 5LVTEBH USRX\L
/H&RPSDUWHPH{S R KD XWRDXWPOEHHb DXLQVWUXPRQWNRRQ « WRXDUHR E O LJDWURY HAU «G LV
FRUUH VR QBTEHED L VG/HB D X D CELHA/ « G DV B H W V8 H KRIXG HG « | DEMI @ « P H WDIY 1D)X0US XIW L VGEWHHWY« D @KH
GHREOLJDGDL@WE V T OHIGRW S D U WH. PWWQWB\HVYRAK X WHHUWV U DX Q BRQIWG/HB B D O BX U X L GDARIPYSD UWLPHQ
| 5LVTBH KDQRIXL
, Y@ DG MW VTGHED L VOWHB HY LGBV QYH VWS DU E B BRMBVH Y LOH « | « UHBXE RUWH 18 B HEXQ@MD G HED LV V H
G @ X®HY IS\DHID S SIRIUBH R B R O B X T X L GDARLPYSD U WS IR XA WV V H U
I S5LVTRIXLQVW UXPHIWRNL
, Y@ DA XMW VTBHIRQ U« D CGNDEWMRRIN.SDOH\WQ VW UXPHQLWKERP SREMMH VTYXKSYSO«PHQUREWHE'
¢CFHYQVWUXPRBREF B DWVE « WHORL @V H F Vi) R 6 W HXHJ V1§ XGHO BD UMY G BB U « V BIQRW SHF W X V
/@H[SRVIMREEEIR P S D U WH PRHDIDVE X 6l ORB« W K BGBIZHQJIJDJHPHQW
/HSURFHVG/HIWVWGR@LVTXCH® BRFL«G\HHVWDSBQOLAD&R®RP SDUW UPHQAWREMHFHVRIYROLWLT
GOLQYHVWGWRRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGUH P D QGHYQ | R U P DARIPRBE@W P H QWD B R FLVEM «
JHVWERQFH UQDHWWGEGRY LV TGKERP S D UW RGMNMOIW T X RIBA F US ONQG « WG D QO/N H F irtbF-OF W HX W V
ULVEXGHO BD UMVGBE U « VBIQRW SHF W X V
BURBMBLQYHVWLYWHXU
'@ X QRD Q L 21kH) « U IEH. Q Y H WW\X BSAR XIXHUT YOHSCR P SD U WD RWRRQ GIX XWQL Q Y H VWY R X K R L\VQLY & WXV KV
PDUFKXEWLRWXHV®/LVSR\DE FHSOHMX FW X BWLRDYKBXYR QQ Y HV W L \DUHAIMEDWWYL VT BNV R FiL « V
OZLQYHVWALVWHERPG Y U W WRHIOME « F UG V@AW H F W) R @ W HOXHU VT YGHS U « VBIQRW SHF W X V
'DWED«YDOXDWLRQ

/ID'DWEZ «YDORGBEFPMLRRS D U WV IR BFBW T XRIXRIX 'Y U CEBMH OFIRPHS QVHAWR KB « | LeQOLY H F VilhieRDQD HOXLUN X L @G D W
DX¥X[HPERXUJ

6RXVFULSWLRQ
6RXVFULYWERQT X HEHANXKHOH. PLWH

[H\D FW LRHXW HIW & RG WIRW YV F U LSOWL RQB/A KD AXHNE D « Y D OYRONIERDQYV/GIFB UL W HU P H

(&+,48,(581' 3URVSHBMRKXV [ |



/HVGHPDQGHAR XV F U IGSADIFRERR Y ¥\Q WH © XSHO @ $ JG W J L VWBWN U D Q& OHDD WE @ « Y D O B D IVQ BKRH X U
OLPLW&H K KHXGHIX[HPERSBRXUN WH D LWKHE/D VE HO B D O HOXLT X L GSIDW E WHIRSGS O L R CFEHOVHY\W H

G @ «YDOXBVGELHPD Q GHWR X V F U IGIADLFRAQIHREQGDVO @ $ J @ BUVH J L \MWEHA U D Q B BHUURM WKWHEK OHL P VW H R Q V
W U D LIVOCE WGE @ « Y D OO MYLDRIQN H

/HWR XV F U LSRXYRHOYMWH HF WK @HRWQ W RQMW RPEGAS$SFWLRQV

/IHVGPLQLVWSBDXWHHIOM KQ W IGIUHF U ONFIFRIGGWHMR XVFULSOMkR QB XRIHQL PX®Q G L E R «O/M D E OFH.D X
GHVVRXV

5DFKDVAXWH PLWH

/HV$ FW LR Q @IDINBHY/FELAY R O O IORYL BVAHEHDY H XEFW L R O D TXHW B @« Y DO X R MW/Q B Q VEIHS U I6[W H U PHHV
GHPDQGHM F IGIRI Y +MQWH © YSHD\O @ $ JGIIQYW J L VB BIM U D Q &/ OHIWIE & « Y D O M & WIORANE FOLPHLV/HH K
KHXGHX[HPERBYDQI WE P «Y D O KRQAHREE &IV W D LWKOHAD VGIHD BD O HOXLUT X L GDWHW IBRSG O L BD E C
FHWBDAWMG @ « YD O XIDWS HRQ Q G HVD F KUDNY XSH\O @ $ JGI YW J L VWBWIM U D QY SHUEW WKWIB O 1H P Y WHIRVQMD LON « H
O D WE S « Y D O 0OMYLORIOW H

&RQYHUVAHHRQOH PLWH
/HVGHPD QGHRVR Q Y H UBRIRYGH\@ WH © XS-DVO @ $ JE UM J L VIWBUHW U D QW O-DDWE @ « YD O R B VQ R/Q K H X G il
IX[HP ERSRXUN WHI D LWWKCHE/D VEIHD B D O HOLUT X L GSIDW E WHERSCS O L RIFEIOHN\NE @ « Y D O XIDVE HP® Q G HV
FRQY HUWHGGDD J $ JGIH WJ L YAWE BIHU D QY SHIB WKW M O H P\ W/HRVQMD LVOEE WE B « Y D O Y DMYLDRQN H

&ODV\GHAD FWAIRGBWR QLEOHV

/IHWODVGHVSRQEEWYRPSDUWLRBQWP «USB W DE GFHDXHVVRW\ODVVR®RGW DSLW D OLR/IDW
GH5 LV WU HEPRQIFREHR/Q | R U P DN B B W ViiSAR@ L VGLHT M M 1 @G0 BD UMV GBS U « VBIQRW SHFW XV

,QYHVWLll/Q/\l‘I\MU\)MXWLRQQHgg/5

(85 &DSLWDOLVD&BLRQ 121 HWOW H U P «/GODLOFHH UV b K85
' S ap ,QYHVWLIVYHW UW XWLRQQH , ,
[B
86 &DSLWDOLVBWLRQ 121 HWOW H U P «iG FH_\HUVQ %\é b IB6
LQYHVW LV UWXWLRQOHQV
+
&+) &DSLWDOLVRWLRQ 121 HWOWH UP < FH_\HUVg %+) b &+)
,QYHVWLVYWHWUWXWLRQQHQV
* 0, [ 0,
% 3 &DSLWDOLVDWERQ 121 HWQWHUP«IG.IQ)].QJF!—L\HUVQ gA)3 b B%3
% (85 &DSLWDOLVR8BELRQ 121 TRXWRXVFULSWHXUV 1«DQW {85
% 86" &DSLWDOLVBWLRQ 121 TRXVYRXVFULSWHXUV 1«DQW 86"
% &+) &DSLWDOLVIRERW)LRQ 121 TRXWYRXVFULSWHXUV 1«DQW & +)
% *%3 &DSLWDOLVDWEBROQ 121 TRXWRXVFULSWHXUV 1«DQW ¥ %3
;1 (85 &DSLWDOLVR8BLRQ 121 ,QYHV W LIVQYWHX UW X W L R QoH 08 5 b K85

/HPRQW P QO P K© L W HDFOX V F U IHSBVHCRQV H QS/RLXRIGR/O D V V HHW WD O DERXHIVQ Y H V W LO/R/GDWRBUM P L2 U |
VRXVF U DSV KERP SWHKUNHSWHPEUBRXOHM Y HV W LSWVHMHERMO2/E R P S D UWD P B BMWSDHDHK F X Q
PRQWMBIQQNL PR B HWPER V «

/DVRXVF UGDVEMR XD HAO D V V.HHWEW P LIWK{ B 9 (67,66 (858 67,787,211 (HAXLQY HV W MRXINFWE 3O B W
ELDG®LQWHURRE UDILMHUNG FFHR Q VIHL®« S H RE®H) MV WE R\WOF U « W L RERPISUQIINR F L &\W H VWE R Q V

O HO/L P LGAMBI® R(IF K H T XeLODBR O H F VBLFR RF L «GNVY WILDRIGU HQMAR Q GMR Q ®RYG HG LVW U LEXoW HX UV

« VROW X PLXQ B «J LV CIDMLLRRGD BVHHU & RWEYIAW WIDVBLLR/QV U L BFX W HDERA D X P H 18 @EBD \V %D V

R X

« IRXUQL\GHNQHA Y LHFWB\H D F W L YALEM«Q/Y H V W MVH/BXAHS @ W GBIDVO 05 L U H BOAL ) YoH, H VB R XOH V T XLHOO/R Q W
H[F O XV L YUHPAX@QWIDOH XADL H Q W V

/D6RFLESMXEW DG LV F U UHIQRRIDHKHPIR Q W IPQ W VP XGPH/ R X V F U HSW® R« W H QW QREQIG H U FIDHVD B R F L « W «

Y H L OCAHUD HAQ Y H V W IF\RVGHDHUKA & WVQVID V. W L H33D « JD O L W «

[ | (&+,48,(981" 3URVSHFWKV



JUDLV

&RPPLVVLR

= ‘.‘ ‘.‘ PLV
VRXVFULSWLRRYYHUVLRIHVWERQ SHUIRUPD(%F—QFIEF?QP\I/_V%IE) g\} LQNIZLEJI-[IHDQQXH

&ODVVH

% (85 0D[ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b
% 86" 0D[ 1«DQW 0D[ 1«DQW O0OD[ b K85 0D[ b b
% &+) 0D][ 1«DQW 0D][ 1«<DQW OD[ b K85 0D b b
% *%3 0D[ 1«DQW 0D[ 1«DQW OD[ b K85 0D][ b b
(85 0D[ 1«DQW 0D[ 1«<DQW O0OD[ b K85 0D][ b b
86" 0D[ 1«DQW 0D][ 1«<DQW O0OD[ b K85 0D][ b b
&+) 0D[ 1«DQW  0D] 1«<DQW OD[ b 485 O0D[ b b
*% 3 0D[ 1«DQW 0D[ 1«<DQW O0OD[ b K85 0D[ b b
(85 0D[ 1«<DQW  0D] 1«<DQW OD[ b K85 0D[ b

6HWID BKDUGMPRFL GMIHVWNMRQT X @HR X WWLHUVXLYPQB«FLVARQQVEBOGPLQLZXHWDRN R FRPSWEMNW«Y WLHUFHYV
FRPPLVVLROBOW KW UHFWSIRORP SDUWLPHQW
8QLQY HV WILXWRMAUFRIQY HRUND LAY F K WM B BW LSOV L Q W H (GRATELHSRWHKS N Wi G M5 D\ H3H M DQVBX W UD QV D FW
W U D ISB@HV 6 1 ABMVH XEIVMHWX U L G GIREMRQVX 8 EDFRMWMARIBAYR SRV « HV
IHRXOHRFXPHQWAL QIR UFDWRRDIL QY H Y RALS/RHEXRIO D V BID F\WRR@AL HQQ B E PHHIQND | R U P DUXISBQW P H QWD L L
OH VY DRR/X U HOWR XSDORRPSDUWLPHQW

(&+,48,(581' 3URVSHBRKYV [ |



2EMHBWILIQYHVWLVVHPHQW
2EMHBWLIQY HV W L&XRHRPISQWWLPHQW

/H &RPSDUWLBRHEWTX(E8WUHS UHEADXE® S(X URBHHVWQ)RQGYR X U U LGX)RYD GR D ° WihHF KL TXLH L
(QWUH S U QFFRASD U W IGRZHG@ME. $ G HG U RU IVQ O X D\OG 2123 & PO ° WDUMAH QGHODLUHFWLYH &( FOHVW ¢
GLUK@IQY HEWIVB UD WO DX VL W& W B ® EW&EDVQOMR Q CPD ° WHIIHX @DLHD « W L HRRS@HR D V L PS-DQRMW U 2V

SHXH/ RQFVEIDIQA/H B FWQ LW X IDEIF Y V V RLHSHV« V B @ WQ B 8 VER QFX R Q M R L Q DWHHBBHBQR V S HEXVRKQY G V

PD°WUH

/H) R Q GP\D ° WRAH¢®Q DQRPPAD)LQD Q F& MY®I(F K L6T % HHIUX D CALAVR F L G W &l VW E R Q O« B{YQ W O H FOHID W
6RFLOWHVWERRPSDUW|[BRQWRRKRPHQW YRRXPRLQXR3&I0QRXUUSFURHDFW LR Q QUIQ KEHDW
GHY H@IU P X3 &90Q R X U UH\RLEAK D& « W HGGQLOUF \R MRS B UGMVZ & 90QRXUULFLHU

/D'HY L\GHU « | « U HBQ&RIP S D U WHL PONEDHKIUBRS [}
SROLWGEDBKBYHVWLIXRHRPBQWWLPHQW

/IH&RPSDUWIL@WIEWXY RWQW GH/ HBFWGEDWGEH S D UGRR Q GAD ° Wi HK L T X(IQHAU H S UtH @Y HNOTDWB« | LQ L H
GD@BURYVSHFRQGC\D ° WRIAHH VW @G HFIDWB\HVD SLWDOLVDWLRQ

&HRWEMHPIW NV REXQBESSURHKWHUD | L QERYHIRWEKEB LV SRV GWLARIBAG XFPJ B H FBH'GW. Q W « JUBDUWILW @
FRPS®/ELVTEHS XU D BHLW®H ML WEEKFHW HTOMS « F UL DV D UMY VHH FW L R Q

/IHV b PD[LP X392 D RKVIMGEKRY SDUWQRHRQ@WYHESDGHYFWRLLYXDERMVV RXKGHNOWLHV XRHF HOD
SHXMWZDY SRQFW XH QXAAMQWEHW QG/HOLT X HCEAS W LHPERWR 2MAMI DG RPSDUW LIR&RMSD UWLP |
FRPSRLH L P O\GH.Y HDXD FOLTIDE HM V V B k WHHVQEHAL Q V

/H&ERPSDUWQPBBWWHFRXGMVQVWUXRROQW FMBLHILVWOBSIR XAR X YAUH UV TGHAKD QGHE O DV GIK\D FW L R
QRQLEHOB®Q@8BYV

/H&RP S D UWQ FHR@W GOWP R S « U BWILR @ VS EHDR V IGRBU 6WV L WAIBR/S « U B WELURBRAHFS S 8 8 D U HW
GORS«UDWDRAUW RXSHHMBO@WH UDWBLRWY BYGVDIQE/E¥ZD SYXUH Q G H MHRUWRGBHOV 6ZQ SV56 QL
GDQ@HERQWVR@B/IM |« UHERFMWURBEWNHUHQFH (QFRQV «TX HD@RP SD UWQ BHSDW R X PRY52JOHPHQ\
8 ( UHODMLUDQVSDHROEHD\BHR QD Q F HPMQ WHWH® D « XWLOLVDWLRQ

/H&R P S D UWQ R/HIQBD VQ Y HOVD'IBH Y% 6 0% 6
2EMHHWIROLWAGXB®YHVWLEX R BRI WU H

/HYRQGPWD ° Wiy FIK L T X(IQMUU H S UH B W{(@ ¥& 9 0G\QDP LUK A K H U BBIQWR U PIOCRGIH UPW U D YOHAUH SRV L\
DXPFWLHRQUR S « HE}IQHW HWWHFERSLWDOLVDWLRQV

/ZLQB®BERHXURSEB. 6PD@DI HBHW HYING QG L FDWSIX UV KEOMIMW IME & Q FAMNIR ¥ WD °WDBWBHVXUH
R »0 HR Q GP\D ° WQUZHS\DVE D WX XIQ Q G LLRHF K H U FKBIX F FQ VUHSUR GBRPIS RV GWLHVD G LB Q ®HBH I 02 W
SDVOHNVDUDFW « UHQWILT R BQ H PMGR¥ D DBEMP XSD/BH& R P S D U W BRHHAQVE IHRHWVH S U « V HGHPDW E KGN
VRF L KR S « HEIHOHW HWHFBR S LW D OQ V B W& @QNVR® VAD O FK@ X URVY. Y L G HQGBYHV WLV

/H)R Q GAD ° WsWhk V HQQHH S RV LRALIGR®GB H D X P FW LHRQUR S « HHMQMIW[ SRV LRADJRROBHHb DXPFWLRQ
QRBXURS«HQQR@ WD *WHWSW L QFLSDHIERB@ BH W EW B VW D OH X D R/$ REUBEHHWW G REBBBISLWDOLV
ERXUVHYWE | « U LSH X BPH. O O HBMDGW U D W @LICHY HV WU W '8 REMHIDBA R L V VORMWEH Q@VHE HOWQ MV BIB YA V SG A W
FHFULWHAVMS/S U CPPRPHGW @ L QY HV W.IQLBHFREEIENWD O HHRUQF HU Q « H V
3RXSHUPHWRROH J LB MY BEWWX3 ($30( OMHRQ GAD ° WHWVI Y H\KW X WEK Wb PLQLPME FWLHRQWRS«HQQ
«PLVBBGHVRFLWUHYV S HOMMOVWYMHYD @RIVGBHbD 1 D O DG BXRHUWTK L | GUzHD | | DLQUAHQD« UE H X |
b PLOOGREYRM\R G M@ DRV« Ut X UP L O OG B @ XGRS\ U MU H V SE W ¥ U L WAVMS'S U CPPR PH QW
GHO@LQYH VWIQLBHFEERMD O HHRQF HU Q « HV

/HYRQ GP\D ° WUHH « VH O BR V V L BLZOLLOMMANT IXE ¢G B/ H B F WH.@VU R G % HWIVX H \R E O L J DR/RLCRFQ\U \DR GEW
W L VGUHD CALWABHD Y H V WARJHDGEWAF @ H VW @ RGADKPIR L @66 9% D&W D Q G BR® IRIVT X LY D PRIRPAVE B « WH U P L ¢
OBPRFLGMHVWLRQ

[ | (&+,48,(981" 3URVSHFWKV



"HVLQVWUXIROQW RLMMHWVBKIRFUX®HRD UF KkaJ O HP H@QRVZAJ O HP HRQ@/MV ¢ JU S HXY HQ\M W L OlL V «

W L M[EH S W LSRREQH O

Y&RXYOBRUWH IFHRXQW®H V THA K D QUM R Q \@ B V TOXBKX P F W LERRWVT Bl ¢U DIQWY L Q SiRiU BVIHL VO/HD D
SHUIRUP®®BH AK «

Y([SRVBERUWH IGIHR DQQAFAF DV LR QXQUH U TMBKX P FW LHR®¥U L BER UWRKXVFULSWLRQ
/H)RQ GP\D ° WQUZHD G R EDAKHF FQ @ W/ W U D WESIR B &P Q LH[AH V \VOLERIU W H DD L U TRIBKK P FW LR Q V
3DDLOOENRIYEPD ° W QN AW « PDW L GHHERIH YMONVURQQHRFREMEDBHRXYHUQDQFH

JHWH[HP S GKI\L Q G L KDWI ERKRMK D F& BFU L WE BHIWW VR @QWMAVX LY B QW V
Y,QGLFDWGOXIUWR Q Q HPIHRON BMETHHX UHHQY LU R Q Q H RIH«Y W CBMEBBWY DQ® D FVLLVR@ O DEBIO @ H QW U H S
H[SRVLGHNRRU QL VDHHXWATHBYLURQQHP P YNFBWRWLI I DOHYURGXKWFHQYLURQQHPHQW
Y, QG LF D WRIKUDXW WO BWUTKASOR\VHIGK O L GBIWD Q Q OXAWRG\T BH VF U L P LSQUIRWHEE HRYRQ Q +
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DUX{O D WY REBR F LK WYk O H
Y, QGLFDWHRUYHUQ@FRPIS «W IBOF® «TBHS HUH FRMR@RWUH SRXYBEEHWFW LR QPIDQ R bl VW W IKUL i X |
FRPPHUFLDOH

/JH\REMHRWLUD | L QERGALIHVGDHIRAD G G KD DH V WE RRQ Gl
I OHQKWBQDO(\*HG HYPHWW RXQUP XP

/DQR\WEH H VAW D E/QXIUHH W VW W U ¢ E KR F X PIH W WERHHDMIMRAM MGV« W H U FSLDQKQHA « W K R G RADRAJHE KD@IHR F L « W -
GHHVWHWZR Q VW E RXRMIXH W
Y*RXYH U QuDFRIVEH R X Y H U QDHEUH VHHIDWMLH B QG KD Q R WA+ JORE D@ @ DO IBW $Q BWKY VW RGHDX H
)L Q D Q F& PUBI( F K LTDXILWM W BAHKSHY/LIV U « D W QRID S R U WSIDQIFML R GALX Wi W
Y(QYLUR Q QHE&RIFBMORAU L WY B AVBXQYLURQQ HPRIGWMEL Q RYAk W H U K Q@HRUG HIEHV SRQVBELO
6 R @ D O WX.GF Q WS B/ \ S3HZ H Q W F IR QF HWHD « H
S R YOUHWD O HDQUG/X V W DLHRAD IOWMARE A IVBI[Q Y LUR Q Q HPRIQWXLISIR Q B XMUHIBQO QR\BHIEHVSRQVBELOL Y
S R XQHWD O HEXVWH F WEKWH U Y b PHVR WiB R F BDRR Q W LBLRERKUH ¢ O @ R VB Hhib HV SR Q V B EW O RQWBX M Q R W H

M(QYLURQ Q@HPHSUNM Y HGWH) RBHISEHVSRQVBELOLW «

I $ILFKQBHUIRUPBONWMNS « U LHPHOEMARRQLYE@NVQYHVWLVVHPHQW
I OHQHKKWBSSURGE®H[FOPRQERAEKGEHN[F O X VRBW R HMHRWRADW LY HV
I OHWWGBHD DX@IL OBMDUIMKXGHFWRQYLFWERVLVWEZR@RIWHQLPDOH

/HVO L P LRMKWK R G R O BIDTXOHE\S YRFRKRIQ FH USIH@W L S DA2E B B (MW B/RQ Q $HW U D | L Q B EICAISEHNWH V
« P HW WHX B U D FWeEM 16 FOVQ R W DRALIVRIGR X Y DHY H IGQ0 PR F L @I VW L R Q

/HVULV T)GHE X UD EV R QWD « JBDQWH UR FHVO/BIW VW GRI@ QY HV W LV \BKPRIMGRD ° WARQ IRUP «B MR W
GLV SRV GWLARIBAG MFQ B H FBH'G W

/H) R Q GP\D ° WFDIS L WIDHDMHWHH DR X U X V
SURIGKLVTXH

JOHVBU « MK HFOBHUIRUPGBBH I « U HDDNWVEHAD F VBLURRE\R VSOHVH R P S D U W Y/ R VY VL OM . i BEHHS D U W V

M(FKLTX(®W UHS U @GR/ ° WARKX W HORBLHW | R U POEFHIX R Q @V H LS ¥ J D Q3R W D P PHDML \GRY

FRY%MAW D § F R XIIXWKE R P S D U WH BHOWW K B H Y LOMH « | « U HEHRHO D V GIB\D F VIVRMR V F H S QHGH OIKG H U

FHOQO¥RQG@\D °WUH

/HS URGHOLV TGO&R P S D U WH W @W GEIF IHOBX.R Q GAD ° WRRP P Y XH. W

i 5LVT®HHUMEDSbWREBOD

/DS HURKEHD S LWWKRIY IOHRQW T )SEXIMWH Q GEHQS U LIQ | « U M BYD O XD F KHDSAR U WGHR D URARAQ | R UTX4 H
FD S LLVQD @ L DIOGHYPHSNQMIMSE D MW U H V WHYRK Q@ GP\D ° WLHEK« Q « | IGRA BIX FODQHD @WBLLUHR W HHFQVR B QW D O

(&+,48,(581' 3URVSHBMRKXV [ |



| SLVTRIXDFWbRGY

/H)RQ GPA/D ° WBULH V HQOWHH SRV LRMLQR@P BB Hb DXDFW L R@AD G HED L VWD FW LIRXE\H Y Q G LB K NT X DGV
SRUWHIHXKBO®ORIV@®D OHAUT XL GE®XVR PBIR X UID OHPERQM VEXUWOHFDUFKGW\B HW LAWAR\HQQH YV
FDSLWD O LO/HP RQRBN W L WARM/KQE R X UNYWWHODW L PRE ELP\S R U WID\EW L V\GHP D U F KR QG\R QFO X V
LPSRUWDQOHN S LTXVXOHVD U F KxVYUDQ GBS LW D O LY DIALIBRQI/X L GDIR QYD ° VHWBVWR QX VFHSW L
GHDLVYEKWDSLGHPHQYRUWHPHQW

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HV W \®HI H V WE R\DF U « W IDRSE@ICDYRIQ GAD ° WULHES RAXHD I « O H FGVHLYRDQD H XBYWSAR V V ITEX@HP R P H GW Q Q «
O MR Q GP\D ° WQUAR BV Q Y HOVDADHWD O HOXHBYD 36V U | R U P DIRSAHHM R U PE®XPRE® GPVD © WBUHHIGR G-V U@ | « U LeH X U
OZREGEEQYLHVW LNVYVHE BREK L GDIWR QYD ° WSUHR\W/D O H FDH QLW X @ BH U | R U P@«QIPWV L Y H

I 5LVT®BHVDHKRXL
/H)R Q GP\D ° WBWH V HQQMH S RV LRADURBRDBHHb DXBURGEHWIYXDPY DO BX U X L GD)R QYD ° WSHHEW L VM 8 U
FDGHKDXVEHWDRBPBLQW«U-W

I 5LVTBH U«IGRX\L

/IHYRQ&PW *WHWVNf SRY KD XWRHX[WPDBEHHb DXLQVWUXEPHRQWNRRQ«WRXMREOLIDMWIURQVSHU«GLYV
FRUUHVIBRQGTHED L VG/HD D X D GO« GV R H W VB H KRIXG HG « | DEMY @ « P H WD IB)XOUB XIW L VEWHY/« D @ XH
GHREOLJDGDL@WWV T XOHR ¥ GP\D ° VHWID Y FB\HAMW X WHHQUV U DX QB RIWG/HI YD OB X U X L GDYW QYEPD W U H

I BLVTBH KD QRXL
VY IDGMW VTCHIDLVEG/HEHYLECBVYQYHVWEVUEBERMBVH Y IG/H « | « UHQERUWH 1@ RHEQ@MRD GHEDLVVH
GO X@HY IS\DRUD S SRAUMNH KRB R O B X U X L GDIWR QYAAD ° WSUKHEEW LV V H U

I 5LVTRIXLQVW UXPHIWRNL
, O/ DA MV VTBHIRQ U « D OGNDEWIREMNLEVO HAVQ VW U XPHQLWXKERP SREMAHLVTXKSSO«PH QYR WHE
¢FHYQVWUXPRBREF B DWEG « WO @W H F Vi) B 6 W HXHI V1 XGHO BD UMY G BB U « V BIQRW SHF W X V

| 5LVTXHMXBHWHBRHFBERSLW D RMWLRQV
JHWLVTRHEXLQYHVWLVENRA@WYWIDHBHVRF L «CGNHENW HWHFBR S LW D OFR P SW.HRQAMMDWP L\ D W
D O HQ G [EOIMH. VGUHHIVV R F L «0MAWB R L @\ T X HOHW VR XPCEHRR XY HP HEHVIVU F B @ EW X V TR KB\O X V
H U U D WTX BOHHW L WEUHA R F L «S\OOIN D Q GIRL H XW D E GIDHIA/P H V X B b0 HW L WBLHHIVV R F L «WRQYWQ « UD O H P
Q«JRFHQVRLQGRI® XPWRLQW«TXH PP HEQOW H Q G IEOFHHV R F L «0A-aWG B Y D Q WXON H WWEAHMD X F W X B W L R
E«Q«ILHFBWSHUVSH AW KYHWR F L« D Q IR H X|W D EbO E DWW H Q G EOFFHHV R F L « W ¥WE B X6\ SHQ G D Q V
GHJHVVRXUGBQFOLWPHW GHV S RoH UJ GHE/U R G K GMR/D U F KOO\ P L W WIGV. V S RFOWHEID S \Q RW EG H
SHUVR @QWNLGEH H B W U H FIVK HRKI/R F L «S\OWW D Q GIRVL H %W D EbO IGHO/WV H Q G GIFO-D W L F Bl B T XXGWF H V
VRFL«WW-WVWURSOLTERIGWH VU « RUJD Q L R BGAHURHDWW U X F W b DRIMBRIQWL F T S SHHK Y HHOQAWDUHW UH V T X H V
UHQGUH LEZAE WG QWLIRQ KXW DR QX DMQIR@FLFAHY RF L oWH B B O XV D QWGHIQ V L BIHOW WRF L «WK{ V
PDXYDLRARQ/GLWERQRPLRXHFDUFKWOJ«YRO KW DR® L Q W\E U FWR %G/H P SOUHVD /D H O DUNDLUYBHWH F
OD T X FIOVRIF L MHUWE DI Y L G HPGRWVUWD QW V
/@H[SRVIMREREEIR P S D U WH PRHIDVF X 6l ORB« W K BGBIZHQJIDJIJHPHQW

/HSURFHVG/HIWVWGR@LVTXCHO BRFL«GHIHVWDRBSOLHADEREGRD ° WWHHI OOWREMHFHVRYROLWLT
GOLQYHVWGYRQREPDW/WNS FWLR QG B XYW®WHYRGW P D QGEHYQ | R U P DARIPEE@\ P H QGMHD B R FIVGM«
JHV WARQF H UCQIHY WG RWQL V T & ¥R Q GAD ° WaAHN L V T X R W F UL QWINE « WEBDL @VB H F Vi) B @ W HXHU V1§ X H
GHOBDUM/GHE U« VBIQRW SHFW XV

SURGHIJLQYHVWLYWHXU

'@ X QRD Q L k) « U IDAHL Q Y H WY BSAR XOHUT YOHSR P SD U WD RWRRWQ ®IX/ XL Q Y HV WY R X K R QY @ 8/D/QOvH
YRQGR/D ° WHMAX HV@LVSR\DEFHSOHMXFWXBWLE QU MR QQY H VW L VDAHFMEDMWYL VT ONV R FE « V

ODLQYHVWENQAHRGAD ° WSDHD @ L Q W H URPXERIPISLOUHN Q R M @ WIMHTDRBG « F UG BVQD/Y H F Vil DF W HX W V

ULVTEXGHS U« VBIQRW S HIF®SW R V S HFYRQGAD ° W U H

JHVL QY HV W DAVR/EW UG R WIHKUO @ L Q Y H V WG XE\RHPFSHDQWY Q B HEYDAD G D SDKR 3 & 90S XLV TOKIRP SDUWLP |
LQYHWVYRRWQ\D GH HBFWEDVDWR Q GP\D ° W U H

'DWEZJ«YDOXDWLRQ
/IHVDWHMJ « Y DOG ERWRPEQ UW\LIRH BT XRIXRIX Y U IEB@H OFIRPHS QVHIVE KB « | L6QDLD H F ViR FOXLUO XL &G D W |

TXERUUHVBRI[QOWGE®«Y DO BMWRIQREQAD ° WBBIFERQV « T XHIDW B @ «Y DO K NMARFARID UW Y P HQD T XHR X U
RXY U EDMH FIRPES OXNW[HPERKWQUDQFH

[ | (&+,48,(981" 3URVSHFWKV



6RXVFULSWLRQ
6RXVFULYWERQT X HEAXKHOH. PLWH

/H\D F W LRHXW HIDMD & RG WIRW V F U LYSOWL RQI/A K D AXHVGID « Y D O ONQLIERDQ/GIS U L WH U P H
/JHVGHPDQGHAR XV F U IGIA/DIFRERR Y ¥\Q@ WH © XSHD\O @ $ JG I\ J L VBN U D Q& OHDD WE & « Y D O B P IVQ B/RQH X U
OLPLIW&H K KHXGHIX[HP E R SBRX-UN WH D LWKHE/D VE HO B D O HXLUT X L GSIDW E WHICRSCS O L R OFEHOAHDY\W H

G @ «YDOXBVELHPD Q GHVR X V F U IGIADLFRAQIHREXEGDV/0 @ $ J 6 BUVH J L \HWEHA U D Q B BHURH WKWHEK OHL P VW H R Q V
W U D LWDEE WEI D « Y D OO MYLORQN H

/HWR XV F U LSHMXYRHOWMWH HF WK @HRWQ W RQM®W RPEGBES$SFWLRQV

/IHVSGPLQLVWSBDXWHHIOM KQ W IGIUHF U ONFIFRIGGWHMR XVFULSOMkR QB XRIHQL PX®Q G L ER«O/M D E OFH.D X
GHVVRXV

S5DFKDMWAXWHLPLWH

/HV$ FW LR Q RIDINBHY/FGELHY R O O ORHL BVAH@HY H X$PW LR @D TXIHW B @« Y DO X R MQ B Q VB HS U I6[W H U PHHV
GHPDQGHM F IGIRA Y+ WH © YSHD\D @ $ JGIYW J L WIBLIM U D Q &/ OHIWIE & « Y D O M & WIORAK FOXLPHLV4 K
KHXGHX[HPERBYDQW WE @ « Y D O KRQFHRURE &HW WHJ D LWKOHE\D VGHD BD O HOXUT X L GDWAW DRSS O LED E C
FHWBMWGE @ « Y DO XDW HRQ Q G HM F KIDAV® YSHD\O @ $ JGHQW J L VWBBIM U D QY SHRUEW WKW B O H P \/ 1/ b1 RVQUVID LOW « H
O D WGP « Y D O DMYLCRION H

&RQYHUVAHHQOH PLWH
/JHVGHPD QGHRR QY H UBR.IRYGH\Y WH © XS0 @ $ JG W J L HWBUHW UD QW OHDD WE B « Y DO R B IVQ R/Q K H X G i
/X [HP E R SRXW WH D LWWKCHBE/D VGIHD B D O HOLUT X L GSIDWE WHORSGS O L RIFEHOHM\ME & « Y D O XIDVE HP@ Q G HV
FRQYHUWHGSDO ? $ JGIHY WJ L AW BIHU D QIY SHIB WWKWM M O H PV WHRVQMD LIVOCE WE B « Y D O XD MYLDRIQWV H

&ODV\GHAD FWEAIRMBRQLEOHV

/H\& ODV@HVSRQEEQWYRPSDUWLR@QWP « UGB @M DE GFHLDXH V VRO DV VR @YW GW D S L W D OWLR/IDW
GH LV W U HEPRQIFRGHR/Q | R U P DOMD B B N/ VSRR L VGLHD M M 1} G0 BD UMY GBS U « VBIQRW SHF W X V

5 «V H WYOD
* (85 &DSLWDOLVD&SLRQ 121 FRPPHUFLDOSDWEWLRQ 1«DQW b K85
LQWHUP «IGIQDLQA\H U V
5« V H WYO<D
* 86" &DSLWDOLVBWLRQ 121 FRPPHUFLDOSDWEWLRQ 1«DQW b B6'
LQWHUP «IGIQILQA\H U V
5« V HWYO<D
*O&+) &DSLWDOLVRW)LRQ 121 FRPPHUFLDOSDWEWLRQ 1«DQW b ®&+)
LQWHUP «IGIQLQMH\H U V
5« V H WYoD
* *%3 &DSLWDOLVDWRRQ 121 FRPPHUFLDOSDWEWLRQ 1«DQW b B%3
LQWHUP «IGIQMLQMH\H U V
$ (85 &DSLWDOLVD&SLRQ 121 TRXWRXVFULSWHXUV1«DQW {85
$ 86" &DSLWDOLVBW'LRQ 121 TRXWRXVFULSWHXUV1«DQW 86"
$ &+) &DSLWDOLVRERW)LRQ 121 TRXWRXVFULSWHXUV1«DQW R +)
$ *%3 &DSLWDOLVDWRRQ 121 TRXWRXVFULSWHXUV1«DQW ¥ % 3

/DVRXVF U GDWIVR KO HY/O D V VH HWEWL P LIWKHD Y H V W DMARMVXFUNE O BWDE ¥ L QW H U R R& UIDLLKARDHQUNY L F |

GHFRQVHQG«SHERXCEAIWVWGRQFU«WLREORMPS WHVR F L GWkHVWGRQWHO L P LGHOW R ( FKKHL T X& GBI X E

6 « O H F WBLMR RF L «GAHWY WIDRIOU HQMMR Q GMRQ ®RYG K5 LVW U L EXoWW H X U V

« VR@WXPLXQ B «J LV CIDWLLRRGD BVHH) & RIYAW WIDVBLLR/QV U L BFX Ve HBELRA D X P H I8 @EB\D \V  %ID V

R X

e IRXUQL\GHNQIN Y LHFWE\H D F W L YALEM«Q/Y H V W MVH/DBXAHS @ W GBIDVO 05 L U H BOA ) YoH, H VB R XOH V T XLHOO/R Q W
H[F O XV L YUHPAXE@QWIDOH XAOL H Q W V

/D6RFLSMXMW DG LV F U UHIGRRIDHKHPIR Q W IPQ W VP XGPH R X V F U HSW® FoQ« W H QW QREQIG H U FIDRVD B R F L « W «
Y H L AU HAQ Y H V W IF\RWGHPDHUKA & YWVQVID V. W L H33D « JD O L W «

(&+,48,(581' 3URVSHBMRKXV [ |



JUDLV

/H&RP S D UWIL® ¥IQVIOWS/D Unil{ FK L T X (GIW U H S U 1§ GGHIRIYCAD ° WEXQ L Y HIDXKR Q GPD ° WQJHRR PP LV VLR
IUDHVWB « SHQBMVRFLEKNMQ Y HV W L VARG BRP P L V\GLHRIQV WD Q Q X HOEIZHD X WIDKEY R Q GPVD ° WW HDXH

G « F URDVQAR QU R V' S H/FHMB % WEHLMY DHLVE « S H Q V HMOWF R XWXV Y HDXR Q GP\D ° VHWBW. V SR @ KBE HWHV H U Q |
GHOPRF L @MHVWILR@D G ZH Y VOH G H /FR/P& ,« PLFYR XK D T& 8 D \O/D F W RRGM. HQIQ D@ PEHMY IRUPDW L
VXSSO«PH QWOH W BAMR/X U DHIW R XSDOBR F L « WP X O ¥\HFH VU DHL F R XDHRV Y HDYR Q GAD ° W U H

&RQIRUP«PHIBW SRV GWIRIEQMF GHONMHFWLRE&F KD Sh Wit2HMH FWERW LWEDX QY HV WL 7V HPHMVQAX
DXFXRRIPPLVWGIHRRXVFURSGHI R IQIMW\HUDFWXU&RPSDUWQRREQXQYHVW L \G\DHIBVHROQNG\D ° W U H

[ | (&+,48,(981" 3URVSHFWKV



&RPPLVVIGE

0D

* (85 oD[ 1«DQWOD] 0D 0LQ b 0D L«DQW " gg 0DL b b
* 86" oD[ 1«<DQWOD] 0D[ 0LQ b 0D[ 1«<DQW bODt([gsoD[ b b
£ &+) 0D[ 1«<DQWOD] 0D[ 0LQ b 0D[ 1«<DQW bODt([SSOD[ b b
* %063 0D[ 1«DQWOD] 0D[ 0LQ b 0D[ 1«<DQW bODu[SSOD[ b b
$ (85 0D[ 1«DQWOD] 0D 0LQ b 0D] 1«<DQW bODt([BS oD[ b b
$ 86" 0D[ 1«<DQWOD] 0D[ 0LQ b 0D 1«<DQW bODt([SS oD[ b b
$ &+) 0D[ 1«DQWOD] 0D[ 0LQ b 0D 1«<DQW bODt([SS oD[ b b
$ *%3 0D[ 1«DQWOD] 0D[ 0LQ b 0D] 1«<DQW bODu[ss oD[ b b

/IDWRWRXIQHO® UB/HMMR PP LV VER GV WIRQO HF XHWY HDXR Q GAD ° WIRKYW Y HUD XHRWP S D U WQ R K Q VA O BIRJF L G V WHL R Q
FRPPLVGIHRHQVWIR® BEDMERPSDUWISRMEWTXE D VSR S RWWW [ «HG HW D WHTOMS R XYWUR X\ B \ORIQ QEARQWW RWIIWMB®RPPLVVLRQ
GHHV WS RGUH WD D VWEHHD BR P P L V \GLIHRHQV WS R\@ EDO®IL Y HDYXR Q GP\D ° WEREIOUR O D \G/IHQDWD T X &8 B R PIS D U WILE® HIHPRAULUM VISTRID G
FRPPLVGIHERHQVWDRIX URBWSD \ «$HDXQ Q Y HV WILY YHXWE VWV B RWEP GE WPW A H: O D VO/AHD F W& RR@\G\D ° W U H

6HUDOBKDUGK BRFL GWMIHV WM RQT X @R X UL HUVXLYPQB«FLVARKQQVEBEOGPLQLVX\WDQY. IR FRPSEMW«YWLHUFHV
FRPPLVVVLRQBQW: KW UHFWSIROHRP SDUWLPHQW

(QRXWIXF XBRP P LV GLHRIQU | R U PO@HEWW O HNXQHRO D VE @ B F V& JR@\GP\D ° W U H

8QL QY HV WL XWRINWUFRLQAW HRUMD ILVD F K KW B B W LSROQD L Q W H USRS (.1 HBQ@ WHWXSUHVAWY WHH G X5 D\ HBLH MU D LV
OLRXW UD QV DW WD EB@DHW G LW /MDY H XGD/VHWX U L G IGDMDR Q@ VX B EDIFWLRRQSMW R SRV « HV

/IHRXOHRFXPHQW®WZ\W QR U FDVBRRQI L Q Y H W LY R KMHA/O D V GI\D F \F RROQWL. HQIQIOG\RGHHAMD IR UP D W L
VXSSO «PHYWDH Y BAR/X U HIW R XIDOMK R P S D UW ERXHPQ W ¥\HFH W DHLE F R XDDXRV Y HDYXR Q GP\D ° W U H

(&+,48,(581' 3URVSHBRKYV [ |



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQYHVWLVVHPHQW

/H&R P S D U WL PHVQMR R\@ ity L T XSLLHAL | QFLID @@ LH VWEIFRIQ GYQ D P LT XMIH F K H O BKIHJ | R U PEOARF@H U P H
HQ/@H[SRVGBWLWUHHWYR LV V\DXQFHIVD U F KL«Q/W H U Q D MHISRRPISO[U WERHQRIQE D UW LE XQ Y H® VQRH V
VRFLAIWED UW L BXS QU R S SGHHR B Q @/W HIDUDVL [ HHIVE IRBHOE « Q « ILFLH QW

/@R E MG\ PIS D U WH PEGHYWD O VXIBSB « UL BR@HM QY HVWUMZRP AR Q®EH U IR UPQIQWEAMI DV.X'S « U LH X U
F H OBOR RQ G G« | « U HBFEE ,; R U Q G G H H WR WAIHAV XARX W HORRIRP S D U WQ ESFDEVR XRE M HFFWH B UR GRL L
SHUIRUP®KS FIMQ G HR®IB R P SR V IGWI RQW H ISHHOBERQEFL | | «\WHIQV L E OGIHFEH Q®HAR QQ G L F BWSHMXUI RUP D Q
DX W U HPIBR R/P S D U WS IR G WHE DVQBWH VQ V W U XTPXQOIWR BV 8 D U &/HOHZ L QGGHU K He U H QFFIHQ @LHB H | OSBAH
OHADUDFW « UHL@ WILUK ® § H P W@ WIDIBOHRP XSO B RPSDUWLPHQW

/D'HY L\BHU « | « U HSQE&RIP S D U WH. YZDH\MI B B
BROLWGEBKBYHVWLYXEHRPBQWWLPHQW

/DVW U D WU Il QHF GS@®RORHS D U WUILR B RAMMKQ B S S U RFXFHH Q GE®KY WGIH FGH.MR IQW bl MSW G[@ D FHKWS W H Q WRHQ W

G«WHURBIRQEKDTXBONXOHFW VXQE DNGIZ XQHD O X BWR RN H U PHAG RV V VKOV F W RRIDQ D IOW R E M.
G @ %0 RFH WU O HE@D.$ S XM BIOAB Q D OTX D Q W LEAMDVDIONHY D B\RLFYLHOMEH V WS IR QWD O H PHH QHAF VB XIVU

RS«UDVEBIHR QVRBIR XSUR I IGMRB X Y HP HEHVIVU F & £ R XWW U PV W U D \8 @LLGHY H V W ¥ ¥ WH/RIDPI\W W GRIY Q |
W L WIXIBYD U W L PLXG i ® MO R S SGIHOHZQ\@ W HDOW 1L HIRFRIHK B ©@i« | L F3HD@W G RG KM HRWHF K Q RMR/M H D W «.
GOLQYHVWLY FERDQW PCHIAL VEIRHDMS D F WINQ ®/<U H F &/LHRSIEDIVD W HIDWOW I HEFRERID\@ MI2@ HUD VW U X F
HWHQIRQFWLHRKR QY L F@/HRERF L GMXH VW DB Q V W U & RSARLLR/QH | S XPR@KE XLDUQS R U W H IFHRKQ PIOGIW
PRLGW BYDOHXUV

&HREMHPIWN REX QB S S URHKHU D | L QFERQFFIIRWKE LV S R V GWILARIDBAG MUFAQ B H FSH'G WL Q W « JAJEDLW ®
FRPS®MELVTBHS X U D BH® H Rk WEEKHW HTOME « F UG DVGVB D UMY IVHH F W L R Q

/H&RPSDUWS B KQMOWHH SRV LAMLGR@OBH DXDFWLRRYGLDGHRP S DXVD FW LKIGOWPR Q H X URE H V
PDUF K«PVH U J H @MV S R VIR W R\Y LRKDWD U F KeePVH U J FNQHAMDR X WO LR LOW «iH G HD @ DFRWLO B DVBMS U « VH Q \
3URVSHPWIDAYPHUJHQWVR @MAXLY B QMU T XU « $ UOH QWHQH] X BROR P & KH®LU R&K L &R U G
6XG QGHD+ZDQGRQ @\KLH: O DKR®HR Q JOD O D LAOLNML VIWIL@ LS SLQ BV SRXWV ZN U T XRD R JRE XEOL T X
WFK2THRQ J UL H L TOOBIX Gc J\'S W, U DH-\®U D BBLDHR X G& MNEQ Y H VW L VIV RIP $IOMQ@HY BR V L W XR @ Xt & H

O @ D&MD @ « F KPHRAABH. D & [ F W LIRKQ\VQ R SDHIME LDGW L QY HV W G\D\E/P I Q &/G IDW W L F LnS3D MRV \G H V
FHUW L CLAEDQUN ¥ B IZDE WAVRIQDVQ J BUPHHVU L FIDRR VL VE B BM L SI$V5 b} RXGHVHU W L LIGAD MAVQ D &/ B DWW K R
«"WUDQJ*OREBORVLWIDFRHNLSWY B H\E D QOHVRF L «FKA\Q R LWXWT XI& 0G HD @ DFRWALR W «¢HOW6 R X UG/HH
+RQJRQJIYLDHSYURJUDPSRKHDWQ JKDL .RROHWKHQ]KHQ +R@BWRERQQHRW. QK RPSDUWQPHHQUA
DXFXQM[SRYSOGH b GWRRFWHMG0% FGHVW &1 GH W H<

/IH&ERPSDUWHWPHQRY &HNFDSLWD OG WDRWKWREDNO O HV

, WLIVARAHV VRWGH M. QOH HVWERQLT XL GEWR RS D UWVLRYWO BH RBLAN. Q WHR BVILBP X®PH b GHBFWLI\
QHWD QHSBURGBHWNY XS X \® KVX D Ob\@ ¥ HV WRIHDEBMF @ HV W @ ROALKXA R L Q4% % D &W D Q G DBIR® URXV
«TXLYDOHQW

"HVLQVWUXPBQWRMWHIU/BKIRFYX@HRD UF Kkald O H P HSHXNH OV WW L GEMWVLME H S W LIRRKQUH O

&RXYOBRUW H IFHRXQ @EH. V ToHF K D Q BIMG D QMQ IR R L Q ®BIN X BFIR Q VD WH. V TOXIBX D F W LRRWV@ M KU D Q W
D QW L¥Q BRIUUBVH. VG/HB BH U I R U P® B H AK «

([SRV DB R UW H IGIBRPIDAYQ ARIAF D V L R Q RUHLOVIMNLEX D F W LIR@ W U L REGIHR UWRIX V F U USIVRR®\F R P S W®I
DXF¥QUBGRSGHWUDWSIRVEE&PW QLH[AHVVAERUWH IGIEREPOBUWLPHQW

, WLIVAJAH VVER B A S D U WS IR MY WHFDV@BUWH S D UW V DEFHRIBRGION & ® D X M3&IEWD (OO LPGWH GHRRFWLI
QHW

/H&RP S D UWS R K\QWHE BVABH W L W Q MAK JAHDMIDW W U XE®HQLWADU U DFGIW W LEIEF R WWF U LFBWVR RIR FY XV
GHRDUF Kkl O H P HEQOVPRWQ H X LHRV IRXW H U Q DRWE RIQR X  HU H F RXK® MW L VI Q MAK JGJHDEQAW L BOWD S SR U
DXPXWUBVW UXPHOLWER Q FeVG H VWHKWIX V\§ RW ® P SIDQBR O REMU DEAR S W DRIM/HIE HFRHY H U W >
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RXOHD ¥F K « DD P « GLERWHIR U PG®XS R W H IHHQ kG & HU BRRW: G\ 0 @ X W L G HF-DAQ VRV XIR B QW DL HQ V
GZDWWHIRBREE QY HV W (@ WHRKHKBW D X VOIHRVR Q W QW M & I QM W L W. Q MAk JGHDMIQWV W U XE HQLD WV
SHXYBQWDV Vb UsH @ DFHWHU LV DWW/ REEKNV\ G L Q Y HV W M \DELPR AR Q WID@MWWE\D/AIMS D F K D W

/H&R P S DU WS P X6@ W HEQIDUF WALV X & @&/H BFJAH V VGRD.@WHO/L P LSVUK Y SBDWDR YV XOHRQGWLQYHVWLVVHP
/H&RP S D UWQFHR@W GO R S « U BWILR @ VS EHDR V IGRBU 6\WV L WAIBHR/S « U B WELURBRAHFS S 8 8 D U HW
GORS«UDWDRAUW RXSHHMBO@WH UD\WBLWY BYGVDIQE/EEZD SYXUHQ G H MFHRUWRGBHOV 6ZQ SV56 QL
GDQEHWRQW WDXWB\ | | « UH QR B W UIRRWMHUH@FH (Q FRQV «TXHMHER P S D U W IQRZHHWWIX P IQM.¢ O D
FLUFXQ®ENWH QDX52JOHPHSIW UHOO®/WIUD QV S BUHMRGE K D VELHRL@\D Q F HPY-UDMHWBIND D
U«XWLOLVDWLRQ

(QILQBRPSDUWQRHIQSD VQ Y HKOWDMBHY% 6 0%6 HW L VAGHIM | L RO « | DRXS D @GR E O L J DRRIGRADMY J H C
FRQYHUWRRBRYV

(QRXWQ®BR P S D UWLLEW MW/ « PDW L GHEFRH YMQNYURQQHNROMWEDBHRXYHUQDQFH

/HWH[HP S GKI\L Q G L KDWI BB D F& BFU L WE BHIW VR @QWMWXLY D QW V
Y,QGLFDWGOXUWR Q Q HPFRIA EMRTHHX UHY L U R Q Q H RIH«Y W OBMHEBWY D@ ® D F MLLVR(@ O DEBIO G H Q W U H S
H[SRVLAHNR® U QL VDHXHXIUWAMTKBABYLURQQHP P QNFBNRWLIJ DOHIURGXKWHHQYLURQQHPHQW
Y,QGLFDWRIKUDXW WO PWUTKASOR\H)GK O L ZBIWD B Q OXAWRG\G BGHVF UL P LSUIRWHEE HRYRQQ |
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DUX{O D WY REBR F Lk MWy O H
Y, QGLFDWHRUYHUQFRPIS « W IBOF®« THHS HUH FRMR@RWUH SRXYBSEEWFW LR QRIDQ R bl VW WY KW i X |
FRPPHUFLDOH

/HV\REMHRWLUD | L QERIALIHVGDHIQAD G G HO DH V WE RRQ G
I OHQHWBQDONHHG HYPHWW RXQVP XIP

/DQR\WEH H VAW D E/OXIUHH W VW W U ¢ E KR F X PIH W WEHDXWINRAM MGV W H U FSLDQKKQHA « W K R G RADRAJHE KD@IR F L « W -
GHHVWHWZR Q VW E RXRMIXH W
Y*RXYH U QDIXFRVEH R XY H U QDHEUH WWHIDMLH R QG FO R R WA+ JORE D@ @ DO BV $Q LBW KV VW RG HDX H
)L QD Q FG& FUB( F K LTDXILWM W [SFHSHYLIF U « D W QRID S R U WSIDQFWL REFGALX Wi W
Y(QYLURQQHERIRUMORU L W¥BRAVBMQYLURQQHPR@WMEL S RYAk W H U RQ@RWBHIEHYSRQVBELO
6 R @ D O WX.GF Q /S B/ \ S3HZ H Q W F IR QF HWHD « H
S R YOUHWD O HDQUG/X V W DLHRKD IOWARE A VBI[Q Y LU R Q Q HPRIQWXLISIR Q B XUHIBQO QR\BHIEHVSRQVBELOL Y
S R XQUHWD O HXWWH F WBIEKWH U Y b PHVR WiE R F BDRR Q W USLRERKH ¢ O Q@ R V@ Hhib HV SR Q V B EW O QUBX M @ R W H

M(QYLURQ Q@HPHSUN Y HCGWH RGHIBEHVSRQVBELOLW «
| $IILFKQBHUIRUPBOFMKS « U LHPHEMRRQLYE@NVQYHVWLVVHPHQW
| OHQHKWBSSURGRH[FOMRQKRKGHN[F O X VW.IRBOW R HMHRWADW LY HV
I OHW W SHD DX@ L OBMDUMKXGHFR QY L F\B £ RHYV VWE @ R@RIWHQLPDOH

/HVO L P LRVMKWK R G R O BIDTOHE\S YRFRKRIQ F H USIH.@W L S DAD2E b B MW B/RQ Q ¢#HW U D | L Q B EICAUSEHHH V
«PHW WHE B U D FWeE M 16 FOVQ R W DRALIVRIGE X Y LDHY H IGQ0 PR F L @M VW L R Q

/H&R P S D U WRP $IIONDHMHWHH DR X U X V
BURGKLVTXH

/HS URGHOLV TR P S D U WH. PG YD Q W

[ 5LVT®BH HUMEDSbRBO

/DS HURKEHD S LW IOHRQW T SO XIMWH Q GEOHQS U LIQ | « Ut M BYD O XD F KHDSAR U WGHE D URARAQ | R UTX4® H

FD S LLVQD @ L DIOGHYPHSNIME D MW U H V W/H& R ® S D U WQ FER Q W IGRA BIX FHDWHD @ WBLUFR W HHFQ@YR B QW D O

| 5LVTRIXDFWbR@VY

/H&RPSDUWS B HQMQUWH{SRVLMLRPOBH DXDPFWLR@DADGHE DLVEHDFWLRXEWHYQG LB MM X DOV

SRUW H IHXM[G®RNY D O MX.T X L GEDVR F SD UWS A MW WIBU QY HV W LO/IVEOPHSQ W P H U J HIORWP\S R G W

ULV TXHMIW V H QW L HIDGR-RPQHGILWE HIR@W W L R Q V& PWQUAY H L GOHVEBIU FKEXBH XY QW «GHQRUPHV
S U « Y DDXOOHWJ D QREDW F KL«QAV H U Q D MMI® IDNDX W SR WH I X HYH PHQW D LU H V
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I 5LVTBH KD QRXL
, Y IODAMW. VTGHDLVIHEHY LGBV QYHVWEVUE B BRMBVH Y IG/H « [« UHBERUWH I8 R HEQ@MRDGHEDLVVH
G X@HY IS\DHJD S SIROUAH R PR O DX U X L GD&RPYSD U WS IR @ WV VHU

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HVW\GH HV WG RQF U« W LRSSOLIIKR Q G\ S RW)HD IV « O H FGVH. RO H X® VSR V V LTEX@®MQP R P H G\R Q QxH
&RPSDUWQRHREGW QY HDNDHWD O HOXHBYO )\ U IR U P DRSHHM R U P@®X@ RIP S D U WS IR MBARV@-FV U@ | « U LH X U
OZREGEEQYHVW LINVYHE BREK L GD&RPYID U WS I ¥\YMO H FDH WX @ BH U | R U POQMDW LY H

I 5LVT®HVDBRXL
/IH&RPSDUWI P HOHHOMHS RV LRDURROIHH DXBURGEBHWD/XDYDOBXUXL GDARPYSD U WS IR ¥R WVNGU
FDBEHKDXVEHWDREBLQW«U-W

I 5LVTEH U«IGRX\L

/H&RPSDUWHYWGQWRY KD X WRHX[W P D3 DXLQVWUX®PHRQWNVNRRQ«WRXKXHREOLIJDMIURYVWHIU«GLYV
FRUUHVBRQGTHED LVI/HO D X D G« GV RH W V8 H KRIXG HG « | DEMY @ « P H WO IB)XOUS XIW L VEWHY/« D @ XH
GHREOLJDGDLRE VT XOHARWVY S D U WH PWOWS\HEWN X WVHHOUN UDXQBRQWGC/HI P DO B X UX L GDARPSDUWLPHQ

I S5LVTRIXLQVW UXPHIWRNL
, O/ DA M.V TBHIRQ U« D OGNDEWIREMNLEYO HMVQ VW U XEHQLWXERP SRGMAHLVTXKSSO«PH QYR WY
¢CFHYQVWUXPRBREF B DWVE « WBRL @V H F Vi) R 6 W HXHJ V1§ XGHO BD UMY G BB U « V BIQRW SHF W X V

I SLVTRHXXPDUFK®PHUIHBWV
/H&ERPSDUWSRKMWHHSRMGHULVTOHOXPDUFK«PVHUJIHHWLVTXBYFLILOXEWPDUF Ke«PHUJIHQW
VHURQWUMFRPSWRIPPE «FBOWE « WBDL @B D UM/ iH) | R U P DIWIQR@Y O H V

| S5LVTXHMXBURJUDRBKHMWY]KHQ +RIEWRERQQHBWDQJIKDL .RRGW R&ER Q QHAEX\L
/H&RPSDUWS A MMWMIHS R\DX[SURJUDPEKHHWQ ]KHQ +R@BWRERQQ HFKDQJIKDL -RROQIWRERQQHF V
M6 6 (3 HWH (+.5 HQVHPEBBHWRERQ QB FMW LV TXBYFLILO XD R KL WH U D@WRUMIVFRPSWRP P H
G « F 8 DWIGG « WED @B D UMY iiH) | R U P D IWICR@\D GIMIB LV T XMHX/U L GHWXMVRH&QBUR S UHI«MREV LY H

| S5LVTRIXXB 1RWRXL

/GLQYHVW IHP HRMGWQ GH R X\@ D L HPH@IW S @ FFHD/O FWADXE D VA XIAHW VR RV M DIEGIYTXHE @ DBV W U X
HVOWL .« H ZDSDW ZXQYH VW L \GLHASHEQIVHW L W B M3V 1 R WRING R Q Q SIQWVF FAVX G U RIL@K/« U Bl R VAW bR Q \
HO @HNR QM W HS UR G B RO & $NDLULMAHD VS HEMR/QRP L TEBVIR @W V X M IDW VR G J OH WR@ G L WR RROW« H \
SDOH XUP\H W W & B C5H YVQ W U B HVHHW IEDED L VIHQE X Y UBHO W U D W @ LIQHY H V WG Y\R-PPSHDQWH @HDQ W R G
GHHVW U & PW DFEQ XR XLONPLHRQEVHA L VEUSIIVYU W L F V & X W LIMVRBQAHHVQ@WYH V W L VN €8P HROVEA/X Y H YWEIO L T X L -
GDQWPHVXBHLQZH[IS\DABHP DU F R & VBIRIXWH3 1RWBR XU« SR QIBGHPDQ GHYD FKOBRPSDUWGRH Q)
FRQV XOBRHUW U HTSDUWR LB H3V 1 R WIHIV@EHS R X Y R KW U IG[HJ D F KNS U LH G5 O )XG\WKS U IG[XP D U F KiH | OO WA
FRQGLWHRQWXGORIMKFKW @ LP SR GWDOFHQVXBWHRKRH UK R B QIR V LOFIHRIQVY L QBBSIVU W L F E 8 DWW |/ |
SDOHLDGM 1RWEKBRPSD UWHRERG BDRMIQS RN TOHAU « G MG « | DEM @ « P H@&/R/ H RWIHNVONVU® H LV T X H
O DX P FW L RIDM. VAVHD IXVQU LV TIXHO @ « PH YW R BWW P HV X B H5 « Q R OHNU D Q V BI WD IRGRZOS @ R E OG PiH
FU«@DMWO L T X LH3Q W/l DD QO H US\RHOUR R P S D U W (@ BIDIWGREOR Y\ O D W LY GIPEHHD W L Q Y H V WALV QDHHRVH
3 1IRWE®LQY HVWLH{M VHEVQBELD XCWHOBE UIRUP®®RRA S D U WS PBIMSBRUIR Q G Y Y HV WE VWV IBDRWH P
GD @HDFWURLODLUHYV

| &HUWLGLHERBMMWS *'5 bRXL
/JHLQYHVWLVGEPNMBDNERQOKXYHQWHHFWYOOELDEPLQY HV W LG/AMHRABWY B U FR XD XP R\HG H
FHUW LGHE RSVIW J R FY X@ @ D X BRMHUA B W H U Q D WERODGIHH U W LEIHE BSMMR QSR QV R DULAMRKIE « Q« ILF LI
G @ XQHT X IDFIFWWXN QW L WD/ BW L A Yea DU YBIQ W B DHFF W U W IGI HF-ESMDVE P 16\O B R VIRHI| L F LGHEDXEHRIX UG/ Hi

Y D O HX@X\G DVE P L V\RDB@ BIR XK QP D U F¥ « J O H P VXONHT OO BXTHXLNZBU D S S /B R FLRIU P D O HPIM Q W
FHUWLGIHE SR @SR QV R B HX Y WEED VR X UMXW B @WQ | R U FXW @ R BN WRWKH/X M BIRH W W DMV R BWY V
P-PHBURGWRWNKI® HAHUW LGIHE ®SWWER QVRULV «V

/@H[SRVIMREEEIR P S D U WH PRHDIDVE X 6l ORB« W K BGBIZHQJIJDJHPHQW
/HSURFHVG/HIWVWGR@LVTXCH® BRFL«\HHVWDSBQOLAD&®R®P SDUW UPHQAWREMHFHVRYROLWLT
GOLQYHVWGWRRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGUH P D QGHYQ | R U P DARIPRBE@W P H QGWD B R FLVEM «

JHVWERQFH UQDHWWEGRP LV TGK&&RP SDUW BMHNQIW T X RBM F US ODIAQG « WG D QY H F VisrtbF-OF W HE M V
ULVE)XGHO BD UMY GHB U« VBIQRW SHFW XV

[ | (&+,48,(981" 3URVSHFWKV



SURGHIJLQYHVWLYWHXU

"@X QFHD Q L A1kHD « U D@H Q Y H WY ESAVXOKHT YOHEAR P S D U WD RWRRMQ X XVQL Q Y HV WV R X K B LIV ¥ € G/VQEH V
D F W LIRIQWVH U Q DMV RIQVB® N 8 R B & F H SOMHHZUX F W X G MDIBFDQ@VE XUUR QQ Y H V W L \DVHRAMIIQ MOL V TR M V R FL « V
OZLQYHVWALVWHERPG Y U W WRHIOME « F UG V@AW H F i) B @ W HXHU V1§ XGHS U « VBIQRW SHF W X V

'‘DWEJ«YDOXDWLRQ

/IHVDWHMJ « Y DOGERWRPEQ UW\LIRH BT XRIXRIX Y U IEBM@H OFIRPHS QVHIVE KB « | LCQDLD H F ViR FOXLUO XL G D W |
DX¥X[HPERXUJ

6RXVFULSWLRQ
6RXVFULYWERQT X HEHANXKHOH. PLWH

[H\D FW LFRHXW HIW & RG WWIRW YV F U LSOWL RQB/A K D AXHNE D « Y D OYRONIERDQV/GIFB UL W HU P H

/HVGHP D QGHA XV F U IGSA/DIFRERA QY ¥\ WH © XSHD\WO @ $ JG YW J L BN U D Q& OHDD WE @ « Y D O X B IVQ BV H X U
OLPLW&E K KHXGHIX[HPERSRX-UN WH D LWKHE/D VE HO B D O HXLUT X L GSIDW E WHICRSGS O L R CFEHOVHIY A H
G@«YDOXBVBIHRAD Q GHVR X V F U LGSADLFRAIHREQGD/0 @ $ J @ BUM J L \HWEUHW U D Q B BHUURH WKHEK \OHL P VW H R Q \
W U D LIVOCBE WGE 3 « Y D OO MYLDRIN H

/HWRXVFULSMX O YRHOYWHHFWHK@EPRQWRWHRPEGASFWLRQV

/HVBGPLQLVWSIDXWHBM KQ W LG IUHF U DFIERIGAHMR X V F U LISOM kR Q B XRIIHQL P X® G L & ®QOM/ D E OFH.D X
GHVVRXV

SDFKDWAXWLPLWH

/HV$FW LR Q RIOUEFELHY R O O IORYL BVAHEDHY H X3PW LR KD T XIHWE @« Y DO X R M/Q B Q VG HS U I6[W H U PHIV
GHPDQGHM F IGIRA Y+ WH © YSHD\O @ $ JGIYW J L WIBLIM U D Q &/ OHIWIE & « Y D O M B WIORAK FOXLPHVY4 K
KHXGHX[HPERBYDQI WG « Y D O KPQHHRURE W WHI D LWKOHE\D VGHD BD O HOXT X L GDWAW IBRSG O LB D E C
FHWBMWGE D « Y DO XIDW HRQ Q G HM F KIDAV® XS\ @ $ JGIIQW J L WWBWIM U D QIY SRUEW WKW BL O H P \/ W b1 RVQVID LOW « H
O D WG « Y D OO MYLCRIQN H

&R QY H U VHHOQOH P LWH

/JHVGHPD QGHRVR QY H UBR.IRYGH\Y WH © X3V @ $ JG W J L VHWBUHW UD QW OHDD WE D « Y DO R D IVQ R/Q K H X G
/X [HP E R SRXWN WH D LWWKCHBE/D VG HD B D O HXLUT X L GBIDWE WHDRSGS O L RIFEHOHM\WME & « Y D O XDV HP® Q G HV
FRQYHUHGSDOD @ $ JGIHY WJ L AWE BIHU D QY SHIB WKW M O H PV WHRVQMD LIVOCE WE D « Y D OO MYLDRIQW H

& O DV \GHAD FWEIRWR QLEOH V

/H\BODV@HVSRQGBEQWYRPSDUWLR@QWP « UGB OW/ D E CFHLD&H V VRO DV VR @R GW D S L W D OVLR/IDW
GHG LV W U HEPRQIFREHR/Q | R U P DGR B 19 W \VGBAR@® L VGLHD K M 1} @G0 BD UMY G BB U « VBIQRW SHF W X V

L, QYHVWLVVHXUV
(85 &DSLWDOLVDWARQ 121 LOQVWLWX ML RQQHAKDQW 85
LQW H U P «IG IQILQFH\H U V
,QYHVWLVVHXUV
86" &DSLWDOLVDWGRQ 121 LOQVWLWX MW RQQHAWDQW 86"
LQWH U P «IG IQILQF\H U V
L, QYHVWLVVHXUV

FR XY HU®/6 &DSLWDOLVDWARQ 28, LQVWLWXMWML.RQQHA¥DQW 85
LQW H U P «IG IQDLQIAH\H U V

% (85 &DSLWDOLVDWALRQ 121 7RXVRXVFULSWHXUY«DQW 85

% 86 &DSLWDOLVDWG&RQ 121 7RXVRXVFULSWHXUY«DQW 86"

0 (85 &DSLWDOLVDWIRQ 121 7RXVRXVFULSWH»UW K85 b K85

1 (85 &DSLWDOLVDWILRQ 121 b b K85 b K85

(&+,48,(581' 3URVSHBMRKXV [ |



ORQWBQ@LPXP

BROLWLTKH, &R XY H B RHVOUHH LQLWHDO ORQWD QW HLC

EEE GHJHYHQ R ULVTEXHFKDQJH QYHVWLVV X\/URVXVFULBWRQ Od$FWLR
G«WHQWL[RQ

,QYHVWLVVHXUV

LQVWLWXWLRQQHOV

. FRXYHHUQVH ,QYHVWLVVHXU

86 &DSLWDOLVDWLRQ 28, LQVWLWXWLRQéH&V“85 b K85

/H¥FODVE @D F WL RRRX Y HIGBBH HW FRXY HUBGH Q W/ R WX Y H UXWHR/Q \U HHR V L WALARLQDN H V Wi B\ H 8 FOHVE B U W H M-ROL\O BB FHQ W

/DVRXV F U GDWIVR BD HAO DV V.HHWEW P LW 9 (6 7,66 (85867,787,211 (HANXL QY H VW MRXWEWE B0 B W
ELDGE®LQWHURRG URILMHIUWGE FFHR Q VIHL®« S H RE®H MV WE R\QF U « W L RRRPISLQINR F L G W& V WE R Q V
O HO/L P LGNBI® R(IF K HT XLODBE O H F VGLIR RF L «GNKVY WIDRIOU HQMWR Q GR Q ®YG HG L VW U L EXOW H X U V

« VR@WXPLXQ B «J LV CIDWLLRRAD BVHHU I RWINGIAW WIDXVBLLR/@V U L EFX W HBGLRU D X P H IB@EBD \V %D V

R X

« IRXUQL\GHNQHA Y LHFWB\H WD F W L YALEW«QY H V W MVH/BXAHS @ W BIDVO 05 L U H BOAL ) YoH, H VB R XOH V T XLHOO/R Q W
H[FO XV L YUHEPHX@QWSDOVH XA H Q W V

/IDVRXVFU IGDOOEQ@ D VOV R @ «\8 RV WLTEXOW D QXWO G DEXERIPSDUWWB@W<«ULHXU b b(85 '"HSXIOMH
RFWREUHONMRXVFUGHHVRG WHRRO RV H

/D6RFLE&WMXMW DG LV F U UMHICRRIDKHPR Q W IPQ @ VP YXGPH R X V F U HSWW@® FeQ« W H QW Q FEQIG H U FIDVO B R F L « W «
Y H L OCAHU 0 HAQ Y H V W IF\RVGHHUME & WVQUVD V. YXQB L H33D « JD O L W «

[ | (&+,48,(581' 3URVSHFWKYV



YUDLV

(85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0D][ b b
FR XY HHUQV H
86" v 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0OD][ b b
OD[«TXLYDHOHQW
86" 0D[ 1«DQW 0D[ 1«DQW 86' GH 0D[ b b
b K85
b GHOD
SHUIRUPDXQ BH O
%
6 (85 0D 1«<DQW  0D[ b crooL FHo%[ b K85 0D[ b b
U«l«UHQFH
b GHOD
[« TXLYDHOHQW
% 86" 0D[ 1«DQW 0D[ b SHUIRUPDD)QBH.H%% 86' GH 0D[ b b

GHOO L@ FH

U«l«UHQFH b 85
0 (85 0D 1«DQW 0D 1«<DQW  OD[ b K85 O0D[ b b
.1 (85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0D][ b
.o FRXY HHUQV H
86" 0D][ 1«DQW 0D][ 1«DQW 0D([85b 0D][ b

6HWDOBKDUGH) BRF L GMKHVWMRQT X XX WLHUVXLYRQB«FLVERRQVEZOGPLQLYNWMDWYRBY FRPSWHNUD «Y WLHUFHV
FRPPLVVYLROQSOQW K\ UHFWSIRIHRP SDUWLPHQW

/D6 R F L GMkH V WS IRSW « O BKQHAR P P LV \GLER QU IR U P®K) BH7 7 &G HO B X U S H U | R DXD®HEGIE @ L QRGH K He U H DR @ V XOOBWHHF WioREQI H B W L |
JHVWILRRFRPPLVGLHRQU | R U PH\GVDHD F XIABUHR Y L V LIRFK@JTHCHN G @ « Y D OB @/G B @WW L ReGHi« | « UHSHEBR PP LV \GIHRQUIRUPD 8B #V
G«GXFWHORIH QVIBREOMHERPP LV V IKR@R PP LVGIHRIQU IR U P B QMK VGHMR XV F U L BWE RIWMY W U LG ¥VDIQR @WFHIT X I H X[ @D I IHFW H
SDOBRPPLVGIHRIQU IR U PH[Q FIHE O H
/IDSURYLGHRRP PLV\GHE AU IR U PH\EMHX VOAFKHD T XHNVE B « Y D O ¥XWERQYGH b GHODXUSH U IR GXORESD UWS B HRSSROUML QGH. F H
U« |« U H@ERH G LIVKIMREDH U | R U P\DROBAV L W IH 916 D G W L REGHI« | « UHSHDBRP P LV \GIHR QU IR U P DEFCHE R XV SHUIRERRESID UWSB H Q W
UD S SRO®/L QGHJKH« U HDHFWSAIR Y LN VB4QD M XS/DVIEL DEMJHS U VKIBW R Y L\GHRRFPLV\GLHE B UIRUPBRYH S U k WHD@LVP L \I XHR/Q W D Q W
SURYLVERQGRBW L REGH« |« UHSHEBRPP LV \GIRIPU | R U P IDBKM L RSGHi« | « UHSHS BRP P LV \GIFR QU | R U PRORPAA-H Q FS-RUXOUB U H P LIRILHY
OHHWREW HWUHQIGQB tMX 1bO O ISR >XOBOD WA (B5 HWOPRIPPHQFHRMUB UH P LIRLE/HM D QY LH H\®U H QIG QB b/ HS W HIP E USIR XaD
FODMA/E6' , FRPSWHBIMDREW OB«ULRXGH«I«UHQHOWRPPLV\GHBBUIRUPHOHFGAQH WHSWHFEDARKD Q@D BERQV « TXHQ W
SURFKDBkQHRBHY « | « UH@HOHFRPP LV \VAHSGI UIRUPSRRMF ODW H85 GXUHJBHSWLRQQG R BEOFRRHIW DX bVHSWHIPEUHHYV
FRPPLVVGRGW IR UPDRIEM« O HY QIPX H O GIDDIBR AL GWMIH VW LR Q
/HWVFRPPLVVGFRWIRUPPHRBW«OHYXNYPDOBXTXLQREWHUNXBEL Q H B« U L G« « UHSHE BRP P LV \GLERIQU | R U PHDVIKIS « U L¢H X U H
OB DO BXUX L GDOLEBIF HWSW H L R G FD & HU D F IGIVE F WQ RSAAR Y L \GLHRRF/P L V \GIHR QU | R U PDH)FBIWEN WRW LBRR MK H WR GWL VW DIDW L V-
YHUV &AW «G LD WHPBIR GHkH VW (RED G W R XV F UGS ERQBRRP LV \GLIRIPU | R U PDIMHKRQ F H UMDQM RBB VL OKHWBB RYLVLRQQ

OHD¥FK«DQ@OMIDW/ SDEF W IXF\Q. CBIR B H [ « FRMVHRRXVFULSWLRQV

(QFDBGH/ XUSHUIRISPDOQBSRWAMW QG3HJ K H« U HIGQDAIM G HFD B« U L RAGHI« | « UHIHOIBRPP LV \GLHRBUIRUPDQF
FRPPLVWGLIRIDU IR U PDURFHL V LHRVGAD & M W BI GBI LUWAEHB R F L GWH V W LERDX IEVR A P H QEHA R X Y 13 @ OIHRGGHH
U«l« UHKBMEBRPPLVGIRIQUIRUPDQFH

(QFDBGH/ XUSHUIRSPDQ BISROAL. QGEHI K H« U HRDAW HS H U | R U PQQIFDHALOYDE G HD B « U L RGH « | « U HE-D 1D
FRPPLVGLIRIQUIRUPDRFXORIP P LV GIRIQU | R U POEHHW OB R F L SWMkH VW (RDX IEW AP HQFEHA R XY HO C
3«ULRGW«« UM BRPPLVGERIQUIRUPDQFH

(QFD@H/RXV SHUIRYSPOMFHRWE QB3I K H« U HIGDAIM G FD B« U L RAGH « | « UHSHDIBRPP LV \GHRBUIRUP D Q|
DXFXBRIPPLV\GIHRBU IR UPO@DHMW VB R F L ©MkH V WH WO « U L RGH« | « UHGHOBRPPLV\GHRBUIRUPDQ
HVSWRORQJIXDRIXY ISRV HRQD X BOLGH/ @DV VIXNAMRXWRN YV SHUIREGPRQEBUD S SRUM QCEUEHUHQF
VR IUWA F R X YDUY<CHD WHNV R XFARHP P LV VAHS®I U IRUP Q BFHY LHGRHB QW HPXFD QL\GAHU HF R X Y U B RIE Y W X V

SHUIR U PDHIAM U KL WKIDIT BB Q8HQGRQ@PW [LP XPHID Q\8«ULRBGUH | «UHQEBRPPLVGIHRIQUIRUPDQFH

(QFDGHODQFHBHIQX@R X Y ROONIVXF R X GV @ H[HUFQLBEGE XNHRWY GUHVRPPLVVGREHUIRUPQYAHURQ\
FULVWDOXRLYXMPW« UL RGP RLGRXPRLVRPS\GHUG DG H DQFH BHMHMORX Y KOOMMHFRQV«TXHQF
VXQBRXY &0 O MWD Q F«@P D UVHD B QxiH O HARP P LV VE RBBGIW | R U P@HY AH R Q W W DOXWRSW H BEU H
O D1 QbxIH

(&+,48,(581' 3URVSHBMRKXV [ |



IHXLOBMNIH S RDWH[B P S GHVD O A X OX/UDEMAMA/ D E GFHLDXH VIV R X V

SHUIRUPGRFH b b
&RPSDUWLPHQW
BHUIRUPGKWRH. QGLFH
6XU VRXV SHUIRUPDQFH
6 XU VRXV SHUIRUPDQFH
WRWDOH
&RPPLVVEAHRQ b [ b
SHUIRUPDQFH
3« UL RGH« | « U HIHFH
OBRPPLVWGIHRQ ! ! !

SHUIRUPDQFH
(QF HI XER Q F HUBXHU L FEGH« | « UGB BR PP LV GIIRIQU IR U PO B ®HAF KGHW D E QKX TO H QENG W XQRIX Y B @ OIHV/GHIWE D L H PG ID\D

FRPPLVGIRIQU | R U PDUIFFH. V LIR@@ K HV KGO/D GERH RIGIHD @ W R XV SH U IR BR B RIFQIG LG R @WHOD U D J U FS KGN VG E B'W X Q H
QRXY BOOIHGGW« | « UM BRP P LV GIHRIQU | R U PLOQQAFH Y DIOGIW-HBIG 5 H U | R U P@QPMAR BV T X ZDRFEKIQHBGIHRIQU | R U POEHFHW

b [

YHUV«H

8 QL Q Y H V WL XYWRIXXNUFFURLQAY HRUMD LW F K HEW B B W LIRBJOWI L Q W H UPZk [ LHB@ WHWXSH WY WHH G XE D\HBLHMU D L V
OLBXWUDQ YV DW WD BRBHW G U W/DYH XCID/@OWHWX U L G IGFDMIVR @ VX B EBBFHWLRRQPMW RS RV « HV

/JHRXOHRFXPHQ®WQA\WL QIR U FDVBRRQYL QY H KR LY R KIHA/O D V G \D F V¥ RRIGWL HQQ D®I\RGHHAD | RUP D W L
VXSSO «PHYWDH YV BRARX U HIW R XIDOKRPSDUWLPHQW
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2EMHAWROLWIAXRIYHVWLVVHPHQW
b2 EM H EWILIQYHVWLVVHPHQW

/H&RP S D U WhPAKQ WX RWDLGI [VWH D G B U UR FW LY HPAYQMR P S D U WERHDPW D KIFKHUR RBOIWIR UP® QF
ORQUHUBBOELDGEYXBFSRVLIN[RRU FKXFW LIR@MW H U Q DRWE R GBIDX W L F X O D XHPFH.QMRQV L G SWDAH V
0B «TGIHHVWERPPBH®HDGRMRYGLDRRRY B@WNUJH@DVQB/H V H F W MXUD/G L WRRHIDS € BHADV RNV D Q W
HQWHGRRFEHVHFWH XILLYH®@MM H Q G D\QWF H X F WRQUNHHDXIUHEY© R Q @ K@ W\ BTOMP D LS/D X Q L T X H FOHHQYW
QRXYHPRBHVHY LMD IERP P H WRHFW U FOHVLXYH X SWBRQVFQ DWW « OELHQ -O\@LH) W HDOW 1 HLGFRMM O
«QHU MR X Y H 8 WETRHM R U P «FOHZDN \G b6F) O6H

/@R E MGIXRR PIS D U WH PEHY WD O VXIS « UL B@H QYHVWUWMZRP AR Q®EH U IR UPQIQWIMK DV.X'S « U LH X U
FH OGOMMR QQ G GRbI« | « U HQBFGHE: ,$ O8CR X Q VWOUB\H H W/H W X (X R H IWMQ G HVM\Q Q G GR2HD F W QRVQAWU Q D TWXYRXQ IVC
O HD/F W LGRHIBWD \ & « Y H O REBVBR N U J H DMOF X Q83

7RXWHORAR/P S D UWQ PBMER XRE MHFM kBOLTBHUIR U PG FMQ G HRBB R P S R V IGWS RQW H ISTHNGERMHF
GLII«VUHQV L E OGIFH@@HN R Q Q G L F BWSHXWI R U P DALFH®IBRHS OSR X Q WAE HHWH W X ()QU RT X H VYW L O L\
XQLTXHBREMAD OBXMBHUIR U PHWGEHM Q32 L Q | R U BFR QFF®SJIEHY HIFHAD U D F W « UHL @ WILITR ® ® H P MQ V
VRFLBORP)XSDOEBRPSDUWLPHQW

/D'HY L \GHU « | « U HEQ&RIP S D U WHL PONZDHKIUBRS 1}
BROLWAG K@Y HVW L& XEHRPBQWWLPHQW
3ROLWIAAIXGY HVW LSWIHPHEBBRSDUWLPHQW

/H&RPSDUWR R KQ@WX Y UHQ HHVWDRW HYBL V F U « W L FODHF R IQUFHH @ WI HR/D U F K& ® D F W.IQRAQHWU Q D YWDL R Q
JHVWER®P SDUWUR S RAMXQ M« O HFGHVR @UU H R X U I6X MW RFLNF NI QO HWD O HXWWIFQKR L \DDMAH UG @ X Q
SURFHBGHXNQF R GWWU HBWHIWR F L «\DQQH VT X B@® R A S D U WLLE HIQWIMR WX L WOIE Q D ONR/®IG D P HB VWD C
HITHF WXEKD TNAW UHGO® ZES FQ GG H) R W DABKLYRHD R QSAW H X QWD CBXAHX V LAHXLUNGURHMV

YODXD QL@ « T % KSIHU H FBHLBRRF L « W «
YODXD QLAWY W U X FMWQOUQHF L2 U H
YOWLYVLBEXDIHXW XV X BYDAHRQOWUHSULVH
YOHMW UV S H BWLURIW VORRBFWLY LW «

Y OHDNSHA®WYLUR Q Q HIP W R MLIDX|

Y OHD U D FWSUHX G BAWLIW U H

/HW D O HXHW H @ X K X OGAHE QLWD WAHRDE M H B\WELU Y5[@ D FHK\B W H Q WHHW L W/« DY F W RROGVR Q\P LOVP R € 12 K QY
SURFHVYXBPWD WWYWQ HFWLIW K R G RICHRL] DMALERRQ G[@ D FHKWG /%8 Q G[H H Q SWHHU PG@W« WOEBR VUL WXE BV
W L VBWH YV H QUIBRWH G DIS S U « PN YRMRIDU F KR VW U D8 @LIGHY H VW Y V MH/RIDGI\W W GRIY Q B BIKIU ¥V DOW
P H L O OFHXRULH/ VIDRF XIRS B M H Q I L DHEWDXAW L VG2 HO¥H D GGHHG YA P DE QR QOH BB P D LOQDIQWR X O/H& JL R Q \
GXPRQ GHW R XOHWHFWHRURQFWLHRAKR QY LF®XR QP QWR Q VW UG RSRLLRDH ISIEXRRQKE XU R UW H | H X
FROQFHQPRUGWH bYDOHXHERPSDUWHVMIBRWEKDXWEHN W PLQLPRRDFWLRKDMPRQHXURW BNV
P DU F KLYW H U Q DAWX RIQIDIH QAN S R VE IV[ILRPQIDHS D\ P HU JHQMUEH b G HO @ DEMM/HM. QYHVWLVVH]
FRPSUHQ@HIBRYVLWMXRP X® G H @ DFRWKXQ ED VHORE DX P FWLRQWRESVIHELDEPLQYHVWGE D QNP
GHELOGBWW L F [nB DIVR MM \G HFH U W LDIPRJW NG @ Q ¥ W WRID\WQ J$BPHV L AF-DSR V L WHDRH L $18/'% 3 RXG H V
FHUW LI QFADHAQ DAVARFODIAUD\Q J*OREBORVLWHRHNLSWY B H\8 D QOH VR F L «AK4\D R LWXWT Xi© ¢G H

O @ DFNVARR W ¢HD\B R X IBHHR QR Q JY LOHSURJUD BRIDW JKD L . RRGMKHQ]KHQ +ROQEWRERQQHBW. Q
ORBRPSDUWQRHQED XFXOM[SRYSOXWH b GWRRDFWHMG 0% FGHV W &1 GHLW H<

&HWEMHPIWNREXQHBESSURHKWHUD | L QERYHIRWEKEB LV SRV GWLARIBAG XFPJ B H BH'GW. Q W « JUBDUWILW @
FRPS®/ELVTEHS XU D BHLWH ML WEEKFHW HTOMS « F UL DV D UMY VHH FW L R Q

, WRRRPHQMPLQLPEPR b GH @ DFNBLE&RP S D U WH PIMWHMIVE W LARROV «,KWZ D JS.WIDQ F L S DAHY B B € WU
GR@WBDSLW D ERXIWH RIGDI | « U LeH X HO O IGIZHG R @\ V T X0 6G Y/ H D F WQ HW & H W EWW B VW D O IPVRDLWD IVR
GH HWPLOOGROXURVHYVSERW LVWAHED S LW D GELRMCUNVHRAS S U FXPR PHGWO @ L Q Y H V WLLQ/IVGATPREBIW
D F W LFRRIQVF H U QDAHAO H FUWL LR G UGHHWAL MQUHLE K « S R QEEXHF )RE M HHFQV HIU FHE\D O O RIFFW IRRIQ H O O H
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3ROLWIGTKIHYY HV W LAMR/AHFPAHPW QWD LUHYV
'DQUOUHADGCGHODHVWER@ U«VRIBIDEM LPGWH OBRPSDUWIRXQ®L HVWLU

Y G D Q3H W L WBUIHHW« D Q@ MIR F L D/D@IDW X O BB IOWR Q JOXHHW L WEUHFHWY « D QXRH. CBLR/XAMD H V W& FOQV U « V RGIX U L
&RPSDUWLIRBHIW Q \& HW L VB R XYW WUPRQWR WSDAW D Q G BRE WGAVX D O \@¥ HV WP BBW X TXLYDOH
SDXQ B XWUMQEH RWDWLRQ

YGDQA/HREOLJ D WLPROQWX B DYW.° DEHHR E O L J DMWMER-D YD QV F HMI D UXGQ IB W W H § DUL\R QRXHOUBERLHA ©HD
T X D OALHA/Y « GHW R F L« W WG HFFHHVL W H MVL W O H YLER@EWR Q V L GRRRAML QYHVW P BIBW H\D XWH
QR W DRLIGR. @ G EHR W DEWLIR@G CBR® U3ZH6 % 9R X< T X L Y D R MF@W V L GRRIRR/M HD/O B « T B IHEHHV W B R DX Q H
OLPQ®BM [«$HRXOBURSRGWRE Q L GIPW P R QMR X BIVHDA QWG RUWHIHXLOOH

3U«DODE G 0BHEHBEH M. QO/MH/ X LWXW R YXOMBHK U @ HY LG HW L WAMHIW ToHA U « @ V4 D OBH&D UG Bl F K H UHAM H )
G @D QD OWHW. N QHYW HDQHB R F L «GNHE H V WH RAEX W L O OWIR W D VB URG\KS DVBINY J H Q FEINQ RW D WHR Q
QRWDWRE®DRWYOEDOHNUD GWRUWHDIRROE BW I L QY HV WIQLVEHIRIHGD RW DHWGRQ U D B ¥HR X U V
GHOFLEDZXQYHVW L VVIHPHIZMWR F AGH) B Q D ODKHD $ DED W\ « FLG¥ DL Q VRXERQHOBRVLWRROHUQ «
L RVL\WREBQG « | DXXWO B D VGH @D Q DIAAYOH. P LAWH\Q Y H V W G ¥ MHJBEHBQOWR D G G HD @ « Y D OGO W . ReOH
FU«SDOHVIHQ FEHY R W DSHDRYQE @ G-FV O KJ 2 U H PIMQW &R MAH | O @ W bl R DURHD OGHHD « TBHIFH/ W LR Q

/H&RPSDUWSRKHQ@WHE VA@H VQ VW U XIRBO W RIMHHIMP &) R FY XB@ HR D U F Kika/J O H P HQW/HW Q DR RB®ID X
JUCJUDQWH RQWHIMRIPSDUWSRM@WQGHURYVLW.EQN OGWE R QW UN WIWPXUQ G LGHIR S W L\RQW/
W L VHUM\G LHFE MR S W LGRHD K/ D QU W H UIPIHGH

YFRXYWARUWH FRQWBEHY TBHKD QHWR QWHHYV TBHR D U F KRW LARRWVT BldHU DBV L¥FQ BRHU BVCH. VG/HH
OBHUIRUP®®BHFK «

YI«Q« XKHQH[SRVLMKURQTGHW D U F KDAW LHR@ B 'G HR UWDHU L DBMIVIRX V F U L SRR @WF R P S W@ X F FQ V
DGRSGHW UDWISIRWBE&PW QLH[AHV\OAFRIUWHIGIERESBUWLPHQW

&HRS «UDWHRG@QWLW «HY GHBFWEK/RPSDUWLRPWUQWW UXIRQQWWMRHEWQFOXMEHVQWHUP «GLI
V«OHFWBRQBR VL &MH VWILRID FDXW XRSIL QUR@BR P SRV RWLIHY WEB@ UW H IGD& RESBUWLPHQW

, WLWRAHVVE@EBRASDUWSPHGWHYNBWHID UWYV DEFESRIBRGUNV BX D XN3RISW OO LPGWH GH/ RDFWLI
QHW

/H&RP S D UWS R K\QWHE BVABH W L W Q MAK JAHDMIDW W U XE® HQLWADU U DFGIW W LEIEF R XWWF U LEBWR RIR FY XV
GHRDUF KkaJ O HP HSQOBRWQ H X LHRV IRXW H U Q DRAKE RIQR XU « HU H F RKG N'W L VI Q Mk JAJHDEXW L BOWD SSR U
DXPXWUBVW UXPHLWER Q FeVG H VWEKWIX V\§ RW ® P SIDQBR O REMWU DERANR S W DRIM/HIE HFRXHY H U W >
RXOHD YFK « DQED P « GLRRHWHIR U PG®XS R W H IHHQ kG & HU BRRW: G\ 0 @ X W L G HFDAQ VRV XIR B QW DL HQ V
G @ DWWHIREBWEE QY H VW [ § WHRKRUBWF D X VOIHRR Q W QW M @ v QOMH W L W. Q@ MAk JBHDMDNV W U X® HLOLVQ WV
SHXYBQWDVVh UsH @ DFHWHU LV DIVH/ REEKNV\ G L Q Y HV W M \DELPRB AR Q WID@MWWE\D/AIMS D F K D W

/H&RPSDUWIIPE@W HMHDUF WAL Y X & &/H WRAH V VAR @WO/L P LISUKY SBHDODR Y XOHRQGWLQYHVWLVVHP

/H&RP S D UWQ FFHR@W GOUWEIZ R S « U BWILR @ VS i BHD V IGRHU ©WNV L WAIBHR/S « U B WBLURBRAHFS S 8 8 D U HW
GOZRS«UDWDRRDW RXCYHMO@QWMH UDWBDR WY BGWIQE/E§Z D SYXUH Q G H RFRYMRGEHIOV BZQ SV56 QL
GDQEHWRQW WDXWB\ | |« UH QR B W UIREWMHUH@BFH (Q FRQV«TXHMHER P S D U W IQRZHHYWWIX P IQM.¢ O D
FLUFXQ®ENWH QDX52JOHPHSIW UHOO@WIUD QV S [BUHHRGS R D VELHRLA\D Q F HPY-UDMNHWGND D
U«XWLOLVDWLRQ

/JH&RPSDUWQPHOQBD V QY HO/DVB/HY%6 0%6 HW L WHQE V1 | L FROBI G« | DR XE D Q3/H R E O L J DRMRLQRWQIVQ J H G
FRQYHUWRRORYV

(QRXWQBR P S D UWLLEW MW/ « PDW L GHEFRH YMQNYURQQHNREOMWEDBHRXYHUQDQFH

JHWH[HP S GK\L Q G L KDWI EEKRMK D F& BFU L WE BHIW VR @WMAVX LY B QW V

Y, QGLFDW®& XUWR Q Q HPSHRMLIEF WX UHY L U R Q Q H PUH«YW DGIHEBVD D G ® D F WILNR @GS O DS BO @ H QW U H S
H[SRVLGHNR®U QL VDHHXWDATXBYLURQQHP P NFBW RWLd J DOHYURGXKWFHQYLURQQHPHQW

Y,QGLFDWRIKUDEWWIHDBW UTKRSOR\H)Gk O LGBIWDRQ DXMWRG\D BH. V F U L P LSIDRWMLHREMS HRIY R Q Q +
H[SRVLGHMNR® U Q L VDAHXUAT X RF L DU{O D WY REBR F LKW O H

Y, QGLFDWHXRXWY HU QFRPH « W IEOB & « TEIHSHUHFRRGQUH S RXYWBIBUWY FW LR QP DQ R H VW DVIKUW A X |
FRPPHUFLDOH
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/H\REMHRWLUD | L QERALIHNVGDHIQAD G G HD DH V WE RRQ G

I OHQHKWBQDONAHG HY¥PHWWRXQUP XIP

/DQR\WEH H VAW D E/OXIUHH W VW W U ¢ E KR F X PIH W WEHHDMINRAM MGV« W H U FSLDQKQHA « W K R G RADRAJHE KD@IHR F L « W -
GHHVWHWZR Q VW E RXRMIXH W
Y*RXYH U QuDFRIVEH R X Y H U QDHEUH VHHIDWMLH B QG KD Q R WA+ JORE D@ @& DO IBW $Q BWKY VW RGHDX H
)L Q D Q F& PUBI( F K LTDXILWM W [BHKSHYLIV U « D W QRID S R U WSIDQIFAHL R GALX Wi W
Y(QYLURQQHE&RIFBMORAU L WY B AVBXQYLURQQHPR@WME Q RYAk W H U KQ@HRWE HIEHVSRQVBELO
6 R @ D O WX.GF Q WS B/ \ S3HZ H Q W F IR QF HWHD « H
SRXOHYDOHXQWG XV WU LOHHFWH W ALRAL DHVMH Q Y L U R Q Q H FVHRWIDXM S R Q GxUWIVL G HO DQ R WGH
MEHVSRQVBELOLW«
S R XOUHWD O HGOU ¥ F WGHEKWH U Y b B I\R WIBIR F BOFR Q W (SLREXUHE O Q R\ HEHV SR Q V B EW D QWX Q R W H
M{QYLURQQHPHSUW Y HCWH) RBHBEHVSRQVBELOLW «

I $IILFKRBHUIRUPBOFMKS «U LHPHEMRRQLYEBNVQYHVWLVVHPHQW
i OHQKWESSURGEH[FOMRQKREKEGHN[FO X W.IRBOW R HMHROWADMW LY HV
i OHW W SH DX@L OBMDUMXGHFR QY LFWE RV VWEQR@RIWHQLPDOH
(QILQPRFL GWMHVWBREBERP SWHHW L Q F ILRIEX[F DAH X UR UG BBXH\D EAMQ\H & « FLV GBQQYHVWLV V|

/HVO L P LRMKRWK R G R O BHDXOHE\S YRFRRIQ F H USIUH.QW L S DODRE B B MW W/RQ Q {HW U D | L Q B EICASEHI/H V
« P HW WHA® B U D FWeE M I6 FOVQR W DRALIVRHGA X Y DI H IGQO BRF L ©WIH VW LR Q

/H& RP S D UWRDPHIQVDKMHWYHH BR X U XV
SURIGAKWILVTXH

/HSURGHOLV TGXO& R P S D U WH YW YD Q W

i 5LVT®H HUMEDSbRBO
/DS H UKD S LWKIJCOY IOHRQW T XS XHIMMWH Q GIXXQS U LQ | « U M BYLD O )XW F KHDSAR U WGHE D UMWAEAQ | R UTAX4 H
FD S LLVQD @ L DIOGHYPHSNIME D MW U H V W/H& R ® S D U WQ FER Q W IGRA BIX FHDWHD @ WELUFR W HHFQ@YR B QW D O

i 5LVTRHXXDFWbR®V
/H&RPSDUWSB KHOMWH{SRVLRAUIERPOBH DXDFWLR®DADGH DLVEHDFWLRXEBHVQG LB KN X D6V
SRUW H IHWXM[GERNXY D O KDX.T X L GEDXR ¥ §ID U WS A MKW WU QY H VW LO/IVEOPHSQ W P H U J HRORWP\S R G WW
ULV TXHMIW V H QW L HIDGR-RPQHGILWE HIR@WF W L R Q 19 V& PWQUAY H L GOHVEBIU FKEXBH XY KQW «GHQRUPHV
S U « Y D\DXO0OHMI D QRIDW F K«QMW H U Q D MM IQNDX W EBRIOM. WHIF X HYH PHQW D LU H V

I 5LVT®H KD QRIXL
, VYIODGMW VTGHDLVEGHEHYLGBYQYHVWEVUE BERMEBVH Y LIG/H « | « UHQERUWH 1@ RHEQ@MRD GHEDLVVH
G O X®HY IS\DHUD S SRAUAH R B R O B X U X L GDARPYSD U WIS IREWWVVHU

i 5LVTRHODHVWERWFU«WhRRIQDLUH
/HVW\GH HV WG RQF U« W LORSSMLITKR Q G\ S RWHO IV « O H FBHLYRIO H X® VR V V LTEX@MQP R P H G\R Q QxH
&RP SDUWQRHREBW QY HDADVHYWD O HOXHBYO )6\ U | R U P DRSHHM R U P@®X@ RIP S D U WS IR MBARV@-FV U@ | « U LeH X U
OPREGEERYLHVW LNVYDI® B REK L GDERPYID U WS IR ¥\WMO H FCH QWX @ BH U | R U PO«QIDW L Y H

i 5LVT®BHVDHKRXL
/H&RPSDUWS B H\DHOQWHH SRV LRD[RPDEGHHb DXBURGEBHWNXDPY DO XU X L GDERFYSD UWS IR ME®WV V H |
HFDGHKDXVEHWDEBPLQW«U-W

I 5LVTRIXLQVW U XPHIIWRNL
, Y@ DA XMW VTBHIRQ U« D CGNRDEWMRRINLSDO H\VQ VW U XPHLLWKERP SREMMH VTXKSSO«PHQUREWHE'
¢CFHYQVWUXPRBREF B DWVE « WBODL @V H F Vi) R 6 W HXHJ V1 XGHO BD UMY GBS U « V BIQRW SHF W X V

i 5LVTRHXPDUFK®HUJHRWN
/H&RPSDUWSRHMAWBHSREGHUVLVTOH®OWX [P DU F KePVH U JHQHNMY LV TXBYF LI LT X8W[P D U F Ke«PH U JH QW
VHURQW®UMYFRPSWRP PE «F B DWE « WOL@\BD UMY/ itiHD | R U P DWIQRQY O H V
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i 5LVTXHMXBURJUDBKHWY]KHQ +RIEWRERQQHBMWDQJIKDL . RRGW RER Q QBHAEXL
/H&RPSDUWS A M-OWMIHS R\DK[SURJUDPAKHHWQ ]KHQ +R@BWRERQQ HFKDQJIKDL RROQEWRERQQHFV
M6 6 (3 HWH5 (+.5 HQVHPEBBWRERQ QB FMAWLVTXBYFLILTXHYR KL VH U D@WRUMINF RP SWRP P H
G « F B DWIE « WD @WBD U/ itiHD | R U P D WIQRQD GIMIB LV T XMHX/U L GHRWX M VR H&® B UR S UHI« WREV L Y H

i SLVTRIXB 1RWRWXL
/GLQYHVW IHF HRMGWQ GH R X\§5 D L H PH@IW S 2 FFHD/O FWADXE D VB XIAHW VR RV M DIEGIYTXHE @ DBIV W U X
HVOWL, @ H ZDSDW P XQYHVW L \GHRSHWVHW L Wb M3V 1 R WOING R Q Q 8 RWVF F aVX [G U RIL@VK/« U B R VAW bR Q \
HO GH\R QNXY W H S UR G B ROH & XMOLLWHED VS HERR/QR P L TE BVR@W V X M IDW VR G U O WR@ G L WR RRW« H \
S DO H XP\H W W & D C5EH VD W U B HVHHIV DEDE L VHHGE X Y UHO W U D W @ LIQH H V WG YVRPPSHDQMWVHL @HDQ W R G
GH/HVW U & OW DFEQ YR YLONPLHRQEVHI L VEUSIIVYU W L F V & B W LIMRBQFHAVQ@WYH V W L VN €8P HROVEIA/X Y H YWEI O L T X L -
GDQUPHVXBH.QZH[IS\DABHP DUF R& VBRIXWHY 1RWBR XU« SR QIBGEHP D Q GHYD F KOMYR P SDUWGERH Q)
FRQV XOBRRHUW U HTSDUR L8 H3V 1 R WIHIVEHS R X Y R EKWS U IG[HJ D F K&HNB U LH G5 O XG\WKS U IG[XP D U F KiH | OO WW
FRQGLWHRQWXGGRIMKFKW @ LP SR GWDIFHQVXBDWHRRH UK R B QIR V LOFIHRIQVY L QBBSIVU W L F E 8 DAW |/ |
SDOHLDG&M 1RWEHERPSDUWRERG BDNQSS RN ToHAU « 6 WG « | DEM @ « P H &/ K RWIHNVONUD H LV T X H
O DX P FW L RIDM. VAVGHD IXVQU LV TIXHO @ « P H YW R BWW P HV X B H5 « Q R OHMNU D Q V BIEWDLIRGRZQS @ R E OG PIH
FU«®MWO L T X LHXL W/« DD QOVQE H US\RHOB R P S D U W [ @ BIDIGRER %\ O D W LYGIPEHMW L Q Y H V WAL GDHHRVH
3 1IRWE®LQYHVWLHMM VHEWQBELD XWHOBE UIRUP®®RRRA S D U WS PBIMSERUIR Q G Y Y HV WE VWV IDRWH P
GD @BHDFWMURLODLUHYV

i &HUWLGLHSRBMMWS *'5 bRXL
/JHLQYHVWLVGEPNBDNERQOKXYHQWHHFWYOOELDEBLQY HV W LG/AMHPABYWY B U FR XD XP R\HG H
FHUW LGLHE RSVIW J R FY X@ @ D X BRMHUA B W H U Q D WERODGIHKH U W LEIHE BSUMR QSR QV R DILMRHE « Q« ILF LI
G @ X QHT X IDGIEWNXN QW L WD BIW L R YeLDDUN YBIY W B DHFF Y U W IGI HFESAPVE P 16\O B R VRHI| L F LGHEDXEHRIX UG i
Y D O HX® XAY V& P L V \RDB® BIR FVIXXI QP D U F K « J O H P V)QONHT JOMMCL D/XUTHXLHZOU D S S R/BWH R FLRIU P D O HPIN Q WA
FHUWLGHE RSMR Q@SR Q VR B HX Y WYEED VR X UMXW B @WQ | R U FXW @ R BN WRWKH/X M BIRHS W W DMV R BWY V
P-PHBURGWRWHKI®HVHUW LEHE ®SWAER QVR ULV «V

/@H[SRVIMREFEEIR P S D U WH PRDIIDVE X Ol ORB« W K FBGBIZHQJIJDJHPHQW

/HSURFHVG/HIWVWGR@LYVTXCH® BRFL«\HHVWDBQOLAD®&®RP SDUW UPHQAWREMHFWRYROLWLT
G@LQYHYVWGWRVRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGH P D QGHYQ | R U P DARIPBE@W P H QWD B R FLVEM «
JHVWERQFHUQDMWWGERY LV TGHERP S D UW BRMNMOIW T X RIBA F US ONQG « WG D QO/IY H F irtbF-OF W HX K V
ULVEXGHO BD UMY GDB U« VBIQRW SHFW XV

SURGKILQYHVWLYWHXU

/JH&RPSDUWNY®BGQWBXEBUW LR XIKLQWY H VW LLQAMMKIUW XFARICRAF QG WWTDQHK « UHOEMW W H QGMLERFQIV L R
GOXNHFRPSDUWIRHMYWOHGXI DLW H GLQYHVWHVNHFRRGRQVH D FW LRROW «HVQWH R Q GHHQ W LiH U
&RPSDUWIRXQWNW LR YHFR Q WE® DAV X U DL@FH. Y 10GFO OWDRIQ B BOH. \8 AR P S W H
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