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&DUDFW « ULV QWLUXBINVYV

JRUPEHD 23&90

'"«QRPLQIOHWWILR®HR LD O

(FKTXLHU

DYHQXH«QD 3DULV

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

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

6\QWK&H RIGHHHVWLIB® &$SFRPSUHCRPSDUWLPHQWYV

$FWISRQ 5«VXOHMDSLWDOLVDWLRQ
UR 7RXWVRXVFULSWHXUV  1«DQW
)5 30XV Y MODWIWD\O L s wp o LvbwURY «bQ
SFWERQ 5¢VXQMEDSLWDOLVDWLRO o Sty st or e a0 L S ow
)5 30XV Y IMODWWDO L DL WD o Lv b wURY
SEWLR 5« V X OMDRVD S L W D CHW [RMIVRWL E X WL R Q 5«VHUDXHQYHVWLVVHXUV
s Q 30XV Y IMODHMHDO L \&DH\L W D CHW [RXL R® U R U « \DQ® @6 H O J LRD® N 1«<DQW
'LVWULEXWLRQ IX[HPERXUJ
a
$FWLRQ 5«VXMMDSLWDOLVDWLRQ o 5«VHummeYHVWLVVqul{/NRX\{SF;J"SW"RQ
)5 30XV Y IOMHMDO L\&dSw WD o LV D wLRY LQVWLWXWLRQQHOV,, o\ pyp
a
$FWLRQ 5«VXOUHMDSLWDOLVDWLRQ /o 5«VHUDQ(I-HQYHVWLVVHXUL{/NRXV(ZLSJLSWLRQ
)5 30XV Y IMODWWDO L s WD o Lv b wURY LQVWLWXWLRQQHOV, o\ pyp
$SFWLRQ 5« V X OQMDRVD S L W D CHW CRMIVRWDL E X WL R Q AUNRXVFULSWLRQ
)5 50 30XV Y MODWHMHDNO L \&DHS\L W D CHW [RXL R ® U R 5«VHUDXBEQYHVWLVVHXUV (85

'LVWULEXWLRQ

LQVWLWXWLRQQHOWLQLPXP

/ DV RWKF U L SA/WER@WE W HRW V H LDYXHQ Y H V W MRKHAEWY. YBHIME W H U P « GRDOLQIHABIHUWGE RRHR Q V,HILGX S H QROG B WV WALIR)QV
PDQGDWQWRFLEWHVWER@WDLPGWHRIIVA<OHFWD)EE® XOWLJRUGKSALWWULEXWHXUV
VRYWXPLEFHE «JLVOQ W R RRDW HVE RXRGHNU R F HOWEIRQVU L ESONHHXRSIUM Q %W HW B BOMY %DV
RXRXUQLXQ@HQWGE A Y HV W IDW HEMQ W/« JOHP HHXDW S RBQ QHE R XBUT X HONR QWP X Q ¢HU[&D X V L YHFUHNADL H Q W V
$0 H[FHSWLERF LGW K V WILREH XAWR X V FSR R DR P S SWHR RUGIR XAAR P S ®/HW L HUIVGAR Q W UBHP @ Y WIDIQQN. PGV RXVFULSWLRQ
$0 HEWGERIE R L « @K HV WILREH ¥R X V FSR R DR P S SWHR SWWIHGAR Q W UBDHP @ W WDIQQV. PEFVRXVFULSWLRQ
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&RPSDUWIQRH (BW,48,(%*5(6625

GIREIRT, & $11HF W DGR P HVL VWU LEXDE QHY 6RXVFULSMRQEAUQJy R QWP QWL PG
L 1 K
OLEHO[O« VRXVFULSWL

&DW«JRUDRRAW

$FWISRQ 5«V X GQMMVD SLWDOLVDWLR
)5 30XV Y IOMHNDO L\earsu wpoLvOwWE R o TRXVRXVEULSWHXUV 1«DQW
$FWERQ 5V X QUMMM SLWDOLVDWLRQ, 5«VHUYOBRPPHUFLDOLVDWLRQ &\
«
)5 30XV Y DOHVHMHDO L\DHW WD OLVOWLRQ SDEHNQW H U P « /G IODLQFH\H U V
$FWLRQ 5«V X GQMIRMD SLWDOLVDWLR aJNRXVFULSWLRQ
)5 30XV YmmmeLwa-S\LWDOLVD?@(vEQQ 5<VHUBXRQYHVWLVVHXUV (85 PLQLPXP
$FWBRQ 5« VX MMM SLWDOLVDWLR
)5 30XV YMXNWMLWMLWDOLVS%@(VEEQ TRXVRXVEULSWHXUV 1«DQW

/DVR XV F U GSHEHVRMG W H RWk V H UDYXHQ Y H V W MRWHAEWY. YBHM® W H U P « (RXCULQIHAGRHUWE RHR Q V HLGX S H QROG B WV WALR)XQV
PDQGBWQWRFLEGWHKHVWER@DLPGWHRIIVKE«OHFWDEE X0 W LJRUBEALW W ULEXWHXUV
VRORXL Y GHE «JLVOQDWR RO HVE RXBGHNU R F HOWEIRQVU L ESONHXRISIUHD Q & HW B BQMY %DV
RXRXUQLXQHQWGEAH Y HV W DM HEMQ I/« JOH P HGWD W S REDQ QHWRUE! THOOAR QWP X Q U[&D X V L YSHRBHQAOL HQ W V
$0 HARHB M BRFLGW K V WILREH XAWR X V FER X DR P S SWHR RUSIR XOUAR P S @/HW L HUIVGAR Q W UBHP @ @ WDIQQN. P& FV R X VF QL SW LR

&RPSDUWIQRH (BW,48, 528&%<%5,%21"
&DW«JRBUDRDRW v/
"HY L\G ORQWDPQLP X

&RGH,1 I1HFW DGAHMRRP P H&/LVWULEXDEOHV 6 R XV F UL SMRHFEH

$FWISRQ 5« VX QMDD SLWDOLVDWLRQ
)5 30XV YEQOiWWd—D\OL\&{]-S\LWDOLVDWLFséUR TRXVRXVFULSWHXUV (85
$FWIRQ 5«VX(I;)IV-IMIIDSLWDG—LWER\A(VWQJLEXWLR>{Q6V
)5 30XV Y IODWWGEDO L \&DH\WL W D CHW TR RIQ L E lf_%Q TRXVRXVFULSWHXUV (85
$FWOLRQ 5«V X QMDD SLWDOLVDWLRQ Ur BRXVFULSURQGDWHXUV (85
)5 30XV YI]QODW-MM—D\OL\&G-S\LWDOLVDWLFsé PLQLPXP
$FWERQ 5« VX COMDMD S LWDOLVDWLRQ S«VHUT OB

«
)5 30XV YBQO-IXM\AM—D\DL\&D-B\LWDOLVDWLFséUR FRPPHUFLDSDBEWLRQ (85
LQW H U P «IG IQIDLQIFH\H U V

$FWLRQ 5« VX CQMMDSLWDOLVDWLRQ Ur SCVHUDXEQYHVWLVVHXUV (85
)5 30XV YBQO-I)WWd—D\OL\&ﬂ-S\LWDOLVDWLFsé LOVWLWXWLRQQHRILQLPXP
$FWLRQ 5«VXCQ/HM/IDSLWDO—LWER\MVWQILEXWLR>&$V 5«VHUDXEQYHVWLVVHXUV (85
)5 30XV Y DODWWGEDO L \&DH\WL W D CHW TRV R/Q L E LL%Q LOVWLWXWLRQQHRLWQLPXP

/DVR XV F U GSHMHLVENG M/ H Rk V H UDXHD Y H V W MRKHAEWY. IYBHM® W H U P « GRRDCULQIHARIHUWE RRHR Q V HLGX S H GROG B WV WALR)QV
PDQGBWQWRFLEGWHKHVWER@DLPGWHRIIVE«OHFWDEE X0 W LJRUBEALW W ULEXWHXUV
VROYWXPLEFHE «JLVOQ DR RO HVE RXDGHNU R F HOXEIRQVU L ESONHXRISIUMD Q B HW B B@MYV %DV
RXRXUQLXQHQWGEAH Y HV W IDW HEMQ I/« JOHPHGWDW S RBDQ QHWR YXOH T X /R QWP X Q L&D X V L YSHRBHQAOL HQ W V
$0 H[FHSWILIRRF LGW iV WILREH XAR X V FSR XWR DR P S SWHR RUGIR YOA R P S @/HA L HWIVGRR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ
m6 R XV F U L SRVGHXIW HXWHP LA R KV F U USW O BQCEVHIVK D WP B HWX LY O B D/Q F H B HIQ W3 & 9P H WV M/ U R GRAKEY HXIQUHT X H B FIQW
LQYHVWLVVHXUV

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




&RPSDUWIQRHQW , 48, ($57<65,

&DW «J RBUD AW LHR-6~
"HYL\GH ORQWPBQ®@L P XM
&RGH6, 1 IlHFW DGVHAMRRP PHWLVWULEXDEOHYV 6RXVFULSRRHXAHRUQ «V

$FWISRQ 5«VXMMDSLWDOLVDWLRQ
(XUR 7RXVRXVFULSWHXUV 1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ
SFWLRO 5« V X COMDRVD S L W D CHW BRIV RIQ LE X WL R Q
s 30XV Y DODWAWHDVO L \&DHW. W D CHW IRXL RQX U R 7RXVRXVFULSWHXUV 1«DQW
GLVWULEXWLRQ
5«VHU ¥ Qi
$FWERQ 5« VX WM SLWDOLVDWLRQ «
)5 30XV Y mOMHNDO L edrs wpoLvpwiRgR  FRPPHUFLDODBBEWLRQ 1«DQW
<
LQW H U P «IG IQILQIH\H U V
a
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ o 5«VHUD(XI{lQYHVWLVVH)PlK){X\(/;;;LSWLR(
)5 30XV Y MOMHMDO L&D WDOLVDWLRQ LQUWLWXWLRQRHQY o\ pyp
5«VHUDXHQWHUP«GLDLUHYV
$FWBRQ 5«VXMMRDSLWDOLVDWLRQ
(XUR ILQDQEMHLMMAQWVHY  1«DQW
)5 30XV Y DQODWAWGDO L &M WD OLVDWLRQ

/DVR XV F U GHHVRVG M/ H RWk V H LDYXHQ Y H V W MRKHAEWY. IYBHM® W H U P « (RRXOULQIBGRHUWE RHR Q V HILGX S H QGROG B WV WAL RXQV
PDOGBWQWRFLGWKVWEBR@DLPGWHRIIVE«OHFWDEE XOWLJRUBELW W ULEXWHXUV
VR @W X PLEHT «\J O D WQLRW VR QMWD H V'E RXDGHAN U R F HVWEIRQVU L ESOAHKXRISIUD Q @ M H W B BOMY % D V
RXRXUQLXQHQWGEAH Y HV W IDW HEMQ I/« JOHPHGWDWR S REDQ QHWR YXOUH T X B/R QWP X Q UED X V L YSHRBHQAOL HQ W V
$0 H[FHSWILIRRF LGW KV WIDREH XAR X V FSR VR BR P S SWHR RUGIR YOA R P S @/HA L HWIVGAR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ

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




&RPSDUWIQRH(BW,48,(R219(;,765,(8523(

& DW «JRUD HW R
"HY L\GH ORQWPBQ®L PG
&RGH, 1 $11HFW DGHMRP PHVLVWULEXOEOHYV 6RXVFULSRMRAH § «V

$FWISR Q S5«VXAOQMMMMDSLWDOLVDWLRQ

)5 30XV Y IMODHMDO L \&DHL WD 0 LV D WE BD TRXVRXVEULSWHXUV l«DQW

S« VXOUMMEID SLWD CHWIBKURQLEXWLRQ 5 vy pxiQ YHVWLVVHXUWNRXVFULSWLRQ

$FWLRQ 30XV MIOPWUWHDO LV « H V (XUR
s £DSLWD LW BMURQLEXWLRO LQVWLWXWLRQQHOV (85PLQLPXP

$FWERQ 5« V X QUMD SLWDOLVDWLRQ 2« VHUY Ol

«
)5 30XV Y mODWNDO L&arsw wpoLvpWiRs FRPPHUFLDODBBEWLRQ l«DQW
LQW H U P «IGIQDLQJH\H U V

$FWLRQ 5«V X GQMMRMD SLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUBWUNRXVFULSWLRQ

)5 30XV Y IMODHMDO L\&DSL WD 0 LV D Wi KD LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GHEHLVRMG W H RWk V H UDYXHQ Y H V W MRKHAEWY. YBHM® W H U P « (RUCULQIBARTHUWE RHR Q V LG« S H QROG B WV WALRXQV
PDOGBWQWRFLEWKHVWEBR@DLPGWHRIIVA«<OHFWDEE& XOWLJRUBIEILW WULEXWHXUV
VROYWXPLEFHT «JLVOQ D R REDWD HVE RXDGHANU R F HVWEIRQVU L ESOMHXRISIUD Q @ H W B B@MY % DV
RXRXUQLXQHUWGE AH Y HV W IDW HEMQ D/« JOH P HWXDW 8§ RDQ QHWR XOUH T XK B/R QWP X Q U[&D X V L YSHRFOHAOL HQ W V
$0 H[FHSWILIRRF LGW iV WILREH XAR X V FSR XWR DR P S SWHR SRUSIR YOUR R P S @/HA L HWIVGRR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ

&RPSDUW IQRH QW ,48, (& 65,(8523(
&DW «JRBUDR AW LIRS

: "HYL\GH ORQW P Q®@L P XGMH
&RGI6,1 H
$IIHFWD(W—L\RFQDPl-lG/LVWULEXDEOHa/LEHO?(RXVFUL Q«V RXVEULSWL

$FWISRQ 5«VXMMDSLWDOLVDWLRQ
)5 30XV Y OO L\&DSL WD o LV D w PRGT TRXVYRXVFULSWHXUV  1«DQW
5«"VHU Y 0
$FWERQ 5«VXMMDSLWDOLVDWLRQ
UR FRPPHUFLDSD®HWLRQ 1«DQW
)5 30XV Y MODWIWDO L s wp o Lvbw URY L OWH U P <G ODLQURLH UV
a
$FWLRQ 5«VXQMMDSLWDOLVDWLRQ o S«VHUD&(I-[iQYHVWLVVHMFSXSVPFLUQLLSPV;I(I;RQ
)5 30XV Y MODWIWDO L s wp o Lvbw URY LQVWLWXWLRQQHOV

/DVR XV F U GSHRHVEMG W H RWk V H UDYXHY Y H V W MRKHDEWY. YBHM® W H U P « (ROCULQIBAGRTHUWE RHR Q V HOLGX S H QROG B WV WALRXQV
PDOGBWQWRFLEGWKVWEBR@DLPGWHRIIVE«OHFWDEE& XOWLJRUBEILW WULEXWHXUV
VRYWXPLEHT «JLVOQ DA R REPDWD HV'E RXDGHAN U R F HVEIRQVU L ESOMHXRSIUD Q @ H W B BOMY % DV
RXRXUQLXQHUWE A Y HV W DA HEMQ I/« JOH P H WXDW 8§ RDQ QHWR XOH T XK B/R QWP X Q U[&D X V L YSHFOHIMOL HQ W V
$0 H[FHSWILIRRF LGW iV WILREH XAR X V FSR XWIR DR P S SWHR SRUGIR YOUR R P S @/HA L HWIVGRR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ

&RPSDUWIQRHQW ,48(5 3$75,02,1(
&DW «JRBUD AW

&RG}6, 1 IIHFWD(W-L\HQDPHG/LVWULEXECI)mK/Lm 6RXV F UL SRROEAUIQ Y QW PO PGH
9 ’ «
OLEHOP« VRXVFULSWLH

$FWISRQ 5«VXAQMHMRDSLWDOLVDWLRQ XU ZRXVYRXVEULSWHXUV 1<DQW
«
)5 30XV YIIX)'IXI‘H\MdﬂDL\&(D'B\LWDOLVD\N(LRS
5«VHU Y @i

$FWEFERQ 5«VXOMMRDSLWDOLVDWLRQ

\N(XUR FRPPHUFLDOSDWEWLRQ 1«DQW
)5 30XV Y IOXWHWMDWO L OBV WDOLVDWLRQ

LQWHUP «IGIQMLQFH\H U V

$FWLRQ 5«VXOMHMMD SLWDOLVDWLRQ XUR 5«VHUDXHQYHVWLVVHXRUWRXVFULSWLRQ
)5 30XV YDIXD'I)WWd'D\OL\&(D-B\LWDOLVD\N(LRQ LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSRHVMG W H RWk V H WDYXHY Y H V W MRKHDEWY. YBHM® W H U P « (ROCULQIBARTHUWE RRHR Q V HOLGX S H QROG B WV WALRXQV
PDQGGBWQWRFLGWKVWER@WWLPGWHRIIVE«OHFWRDEEP XOW LJRUBKELW W ULEXWHX UV
VR @WXPLEHY «JLVOQDW R RRDW H VW RKXBVGW U R F HVWEIRQWU L ESONHKRSIUD Q &M H W B BOMYV % DV
RXRXUQLXQHQWGE A Y HV W IDW HEMQ W/« JOHP HHXDWS RBDQ QHER XOH T XK AR QWP X Q U[&D X V L YSHIFUHMIADL H Q W V
$0 H[FHSWLRRF LGW K VWILREH ¥R X V FSR XR DR P S SWHR SRUGIR XOUA R P S ®/HA L FADVGRR Q W UBHP @ W WDIQON. PEFVRXVFULSWLRQ

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




&RPSDUWIQRHQW ,48,(D$-2565,52:7+ (8523
&DW « J RBWDLAHW LR

: \GH O0RQW P QL P GH
D (),
$11HF W DGHMRRP P H&/L VW U L E X E%C\)f-il_ Holo ERXVFULSRROEAW Q«V ™1 o0 B0 0 S o

$FWISRQ 5«V X GQMMRMD SLWDOLVDWLRQ
)5 30XV Y IMODWWDO L&D\ W D O L v D W Ko TRXVRXVEULSWHXUV 1«DQW
5«"VHUY 0B

$FWERQ 5« V X GQMMD SLWDOLVDWLRQ

U FRPPHUFLDSD@EWLRQ 1«<DQW
)5 30XV Y IMODWWGDO L&D\ W D 0 LV D W Ko L OWH U P « G QILQUALH UV
$FWLRQ 5«VXCQN-I[S&/IDSLWDOLVDWLRQV/<U 5«VHUDXHQYHVWLVVHXUWUNRXVFULSWLRQ
)5 30XV Y IODWNGDO L \&BH\L W D O L V D W URQ LQVWLWXWLRQQHOV (85PLQLPXP
$SFWLRQ 5«VXCQN-IIS&/IDSLWDOLVDWLRQVI<U 5«VHUDXHQYHVWLVVHXUBUNRXVFULSWLRQ
)5 30 XWD O RHWWHDO L \&BH\L W D O LV D W URQ LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U GSFHVEMG W H RWk V H WDYXHY Y H V W MRKHDEWY. YBHM® W H U P « (RUCULQIBGRTHUWE RHR Q V HOLGX S H QROG B WV WALRXQV
PDQGBWQWRFLEGWHKHVWER@DLPGWHRIIVKE«OHFWDEE X0 W LJRUBEALW W ULEXWHXUV

VR @WXPLEHU «JLVOQDW R RDW HVE RKEVGW U R F HVWEIRQWU L ESONHHRISIUID Q &M HW B BONV % DV

RXRXUQLXQHQWGE A Y HV W IDW HEQ W/« JOHPHHXDW S REDQ QHWR XOH T XK BAR QWP X Q U[&D X V L YSIRIHIGDL H Q W V

$0 H[FHSWLERRL « @/ HV WILREH YR X V FSR XR DR P S SWHR SRUGIR XA R P S ®/HW L HUIVGAR Q W UBHP @ W WDIQON. PGV RXVFULSWLRQ
$OHFHSWARGR FLGW K VWIDREH ¥R X V FSR XR DR P S SWHR SWIHGAR Q W UBHP @ W WDIQON. PGV R VFULSWLRQ

&RPSDUWIORH W ,48,(525/" (48,7<*52:7+

&DW « JRBUD AW LIRS~
"HY L\GH ORQWPBQ®L P XGH
&RGH,1 $11HFWDGHWRPPHVLVWULEXDEOHV 6RXVFULSRRHXAHU Q «V

$FWISRQ 5« VX CQMMDSLWDOLVDWLRQ
)5 30XV Y IODWNDO L\&DHEL WD O LV D W IPKQ TRXVRXVEULSWHXUV 1«DQW
5« VX COMBRMD S LWDOLVDWLRQ S«VHUY O
«
FWER .
$ Q 30XV Y IODWHNDO L \&DSL WD O LVDW IR FRPPHUFLDSDEBEWLRQ l«DQW
)5 LQWH U P « G IQILQMH\H U V
5«VXOMMDSLWDOLVDWLR 2« VHUY O
«
FWERG@ -
s @ 30XV Y DOMHMDO L\&DHBL WDOLVDWLRQ | RPPHUFLDSDBBEWLRQ l«DQW
)5 LQW H U P «IGIQMLQH\H U V
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ, | 5«VHUDXHEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IOHHMEDO L &L WD O LV D W R0 LQVWLWXWLRQQHOV (85PLQLPXP
SFWLRE 5« VX QMM SLWDOLVDWLR@B6' 5«VHUDXBEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y RONHWIDWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV 86" PLQLPXP
$FWLRQ 5«VXOMMDSLWDOLVDWLRQXUR  5«VHUDXEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y MODWHMDWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV (85PLQLPXP

/DVR XV F U G$HHLVENG M/ H Rk V H UDXHD Y H V W MRKHAEWY. YBHM@ W H U P « GRRDCULQIHARIHUWE RHR Q V HLGX S H GROG B WV WALIR)QV
PDOGBWQWRFLEGWKVWEBR@DLPGWHRIIVE«OHFWDE & XOWLJRUBKELW WULEXWHXUV

VROWRXLY GHE «JLVOQ DR REPDWD HVE RXDGHANU R F HVEIRQVU L ESOMHKXRISIUD Q @M H W B BOMYV % DV

RXR X UQ L WQHHUWAYE ALH) Y H V W DV H €34Q D/« JO H P H (WX D'W 8 RBDQ QHWR XOUH T X B/R QWP X Q U[&D X V L YSHROHIMOL HQ W V
$0 H{SWGRIWRFLGW 4V WILREH X\R X V FSR XWIR DR P S SWHR SRUSIR YOUR R P S @/HAY L HWIVGAR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ
$0 H{SWGRIWRFLGW iV WILREH X\R X V FSR IR BR P S SWHR SWUIHEFAR Q W UDHR @ @ WDIQQK. PGV RXVFULSWLRQ

&RPSDUWIQRH QW+,48,(5175(35(1(856

HY ke
$11HFW DOWH\RRP P HOL VW ULEXPEQHY "1 6R XV F UL SMRQFHW Q « V PLQLPGH
VRXVFULS

FW ISR 5«VXOMMDSLWDOLVDWLR

SFWBRQ ¢ X UR 7RXWRXVFULSWHXUYV 1«<DQW

)5 30XV Y MOWHMHDO L&D WD OLVDWLR Q

5«VHUDXHQYHVW LDWHKUAAML R QQH OV

SFWERQ S VXQMMIDSLWDOLVDWLRQy |0 ¢ 0pRPPHUFLDSDBEMQARBUP «G LD LUHDQW

)5 30XV Y DXOWMHDO L&D WD OLVDWLR Q

ILQDQFLHUV

/DVR XV F U GSRHVMG W H RWk V H WDYXHY Y H V W IL\DWHAKLUAY XD Q@Q @ W MRKHAEWY. YEHIM® W H U P « GRDCULQIHARIHUWGE RHR Q V H L O
,QG«SHEROGHWVWLRXD QG BWQWRFLGWKHVWEB@DLPGWHRIIVE«OHFWDE & XOWLJRUBIDELW WULEXWHXUV
VR @WXPLEHY «JLVOQDW R RRDW H VW RKXBVGW U R F HDWEIRQWU L ESONHHKRSIUD Q &M H W B BOMYV % DV
RXRXUQLXQHQWGE AH Y HV W IDW HEMQ I/« JOHP HGWD WS REDQ QHWR XOUH T XK B/R QWP X Q U&D X V L YSHRBHAOL HQ W V

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




&RPSDUWIQRHQ®W+,48, (30(

&DW«JRBUDRRW g
'HY | \GH ORQWPQ®@L PXGH
&RGH, 1 0 '13){“ q
$IIHFWDGHWRPPHILVWULEXDQEO EHO((GRXVFULSIV\R—Q(FU—MJ«V VRXVEULSWL

$FWISR Q 5«VXOQMMRDSLWDOLVDWLRQ AaUNRXVFULSWLRQ
)5 30XV Y IODWNEDO L\&DHSL WD O LV D W (R E TRXVRXVFULSWHXUV g5 o gLpxp
$FWERG) 5« V X QMMM SLWDOLVDWLRQ s«VHUV@ERPPHUFLDOLVQWP‘&EQVFULSWLRQ
«
VVH SDGHNVQWHUP«GLDLUH
)5 30XV YIIZ)-IX/‘H\Md—D\DL\&(D-S\LWDOL\BD\HL & SDEHVQWHUP«G UHY e +)PLQLPXP

ILQDQFLHUV
5«VHUY@®BRPPHUFLDOLVDWLRQ

$FWERQ S5«VXAOMHMMDSLWDOLVDWLRQ

)5 30XV Y IOPWNGDO L\&DHSW WD O LV D W RS SDOHVQWHUP«GLDLUHV 1«DQW
ILQDQFLHUV
$FWLRQ 5« VX QUMD SLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUYNRXVFULSWLRQ
)5 30XV Y IODWHNDO L\&DHSW WD O LV D W (R E LQVWLWXWLRQQHOV (85PLQLPXP
SFWERO VX UMD S LW D O LV DWLRO 5«VHUY@®RPPHUFLDOLVDWLRQ
«
)5 30XV Y IMODWWDO L&D WD O LV D WERE SDEHVQWHUP«GLDLUHV 1«DQW

ILQDQEMHIOLHQV

/DVR XV F U GSHHLVENG W/ H Rk V H UDXHD Y H V W MRKHAEWY. IYBHM@ W H U P « GRDCULQIHARIHUWE RHR Q V HLGX S H GROG B WV WALRXQV
PDOGBWQWRFLGWKVWEBR@DLPGWHRIIVE«OHFWDEE& XOWLJRUBIDENLW WULEXWHXUV
VRYWXPLEHT «JLVOQ DA R RPDWD HVE RXDGHANU R F HVEIRQVU L ESOAHKXRISIUD Q & H W B BOMY % DV
RXRXUQLXQHQWGEAH Y HV W IDW HEMQ I/« JOHPHGWDW S RBDQ QHWR YXOH T XK /R QWP X Q U&D X V L YSHRBHQAOL HQ W V
$0 H[FHSWLIRRF LGW K VWILREH XAWR X V FSR X DR P S SWHR RUGIR XA R P S ®/HW L HUIVGAR Q W UBHP @ W WDIQQN. PEFVRXVFULSWLRQ
JH\DFW LRIG\HW R GW X Y HERGW H HV THIK D Q J H

&RPSDUWIQRH@W, 48, (D$/8( (852

&DW«JRBUDHWILRQV ORQWDQ
'HYL\G
$IIHFWD@\I—L\RFQ’PHG/LVWULEXDEHc\)/LEHO 6RXVFULSMRODAHQ« PLQLPXGM
! «
VRXVFULS
FW ISR 5« VXM SLWDOLVDWLR
$SFWBRQ « Q (U 7RXWRXVFULSWHXUV  1«DQW
)5 30XV Y IOMNHMDO L&D WDOLVDWLRQ
$FWERQ 5«VXOMMHMDSLWDOLVDWLRQ (XUR 7RXWR XV F U LS MBHVU V 1«<DQW
)5 29 30XV Y IODWNGDO L&D WDOLVDWLRQ L QW H U PYIG IQDLQHOMIWU Q DW LR QD X |
SFWLRO 5« V X QMDA S L W D CHW RKY RQ LEXW LR Q
s 30XV Y DODWHMHDO L \&DH\L W D CHW [RXL R® U R 7RXVRXVFULSWHXUV 1«DQW

GLVWULEXWLRQ

5«VHUDXHHQYHVWLVVHXUV

$FWERQ 5«VXOQMMD SLWDOLVDWLRQ o LovwLw @IREVF LD O LV DI
<
)5 30XV YI]Z)-I)W-MI«I-D\.@?H\&DSLWDOLVDW‘.RQ HMICRER DR
SDEHNVQW H U P «IGIQILQMAH\H U V
$FWLRQ 5«VXOQMMADSLWDOLVDWLRQ (XUR 5«VHUDXHQYHVWLVVHXUWWRXVFULSWL
)5 0/ 30XV Y MOWHMAEN V «&NSLWDOLVDWLRQ LQVWLWXHMIOERREVFLDOLVDWLRD

SDEHNVNQWHUP «IGIQDIQMHMHUPLQLP XP
LQWHUQDWLRQDX]|
/DVR XV F U GSWHLVRG M/ H Rk V H LDYXHD Y H V W IL\DWHAKLUAY XA @CY H® W MRKANEWY. YBHME W H U P « (RROOLQIBAHUWE RHR Q V H L O
QG «SHEOOGRWYW.RGDQGBWOWRFLEWHVWEB@WDLPGWHRIIVE«OHFVWRDE & XOW L JRUBIELW WULEXWHXUV
VR @WXPLEHU «JLVOQ DA R RDW HVE RXBVGW U R F HVWEIRQAWU L ESONHHKRISIQUD Q &M H W B BONV % DV
RXRXUQLYQ@HQWGE AH Y HV W DX HEHHQ W« JOHP H AXDW § RBDQ QHE R YOH T X R QWP X Q ¢U[&\D X V L YSHIFBHMADL H Q W V

$0 H[FHSWIERRF LGW KV WILREH XR XV FER R BR P S SWHR RUGIR XALAR P S ®&/HWV L FUDVGAR Q W UBDHP R W WILQQNL. PERVRXVFULSWLRQ

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




&RPSDUWIORHQW®+,48,(%/3+$0%$-2565,
&DW «JRBUR AW R6

- ORQW P QL P G
&RGH,1 I'1HF W DGAH. PH&LVWULE 6RXVFULS Y,

$FWISRQ 5«VXG:W-IMIIDSLWDOLVDWLR?§A|7J
)5 30XV Y IODHMDO L &DBL WD O LV BWIR o TRXVRXVEULSWHXUV l«DQW

$FWERQ 5«vxcnnﬁumws|_WDo|.VDW|.R(;W| Z‘;é:flgsﬁippigg‘ggiw&)’“R?«DQW
)5 30XV Y MOMHMDO L\&dsw WD o LV EWiRR o

$FWLRQ 5«VX(I;W-IMIIZ)SLWDOLVDWLR(;§A|7J 5«VHUDXHQYHVWLVVHXUWUNRXVFULSWLRQ
)5 30XV Y IOMHMDO L \&drsw wp o Lv BWiRR o LQVWLWXWLRQQHOV  (85PLQLPXP

/DVR XV F U GSHHLVENG M/ H RUDk V H UDXHY Y H V W MRKHNEWY. YBHM@ W H U P « GRDCULQIHARIHUWE RHR Q V HLGX S H GROG B WV WALIR)XQV
PDQGBWOWRFLGWHVWER@DLPGWHRIIVE«OHFWDEE& XOWLJIRUBKSALYWWULEXWHXUV
VROWXPLEVHT «JLVOQ D R REPDW HVE RXDGHANU R F HVWEIRQVU L ESONHXRSIUD Q & H W B BOMY % DV
RXRUQLVNGEWYGE A Y HV W IDWHEMQW«JOHPHMXDWSRBDQ QHER XOH T K SR QWP X Q U[&D X V L YSHFUHIADL H Q W V
$0 H[FHSWILIRRF LGW iV WILREH XAR X V FSR XWIR DR P S SWHR RUGIR YOR R P S @/ L HWIVGRR Q W UDHP @ WBIWBL Q LPG RV RXVFULSWLRQ

&RPSDUWIQRHQW+,48,(%+2577 7
&DW«JRUD AW,

: : ORQW PQ®L P GH
&RGH,1 D L\é qQ
$11HFW DGH\RRP P H&/L VW U L E X E%O H olo B RXVFULSRRQEHU Q «V o

$FWISRQ 5«VXOQMMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDO L&D\ W D 0 LV bW Ko TRXVRXVEULSWHXUV l«DQW
$FWLRQ 5«VXOQMHMMDSLWDOLVDWLR U 5«VHUDXHQYHVWLVVHXUV (85 PLQLPXP
)5 30XV Y MODVWHWMEDVWO L RO WD O LV D L|§Q LQVWLWXWLRQQHOV

$O[FHSWGRIM R L «@B/H W ITRK@ H XWR XV FER R BR P S SWHR RUGIR XOAR P S@W/HW L HUIVGRAR Q W UPHP R W WIDIQQN. P&V RXVFULSWLRQ

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

&DW«JRBURDAWI|LRQV ORQWDQ
"HY L \GHH
$IIHFWDGN-L\HQDPHG/LVWULEDI§8EIEIHO 6RXVF UL SRMROAEHAU Q « V PLQLPGH
«
VRXVFULS
FW ISR 5« VX CQMIMD SLWDOLVDWLR
SFWBRQ « 7RXVRXVFULSWHXUV 1«<DQW
)5 30XV Y IOMHMDO L&D WDOLVDWLRQ
AaUMRXVF QL ¢
$FWDRQ 5«VXCQIHMIDSLWDOLVDWLR§XUR SRXVEULS W HX U (85@
)5 30XV Y IOHMDO L&D WDOLVDWLRQ HX
PLQLPXP
$SFWLRQ 5«VXCI:W-IM/DSLWDOLVDWLR§X R S«VHUDXEQYHVWLQWNKLAHMICDQ QHOY | o\
«
)5 30XV Y IMONHMDO L \&DHLWDOLVDWLRQFRPPHUF L D GIDEIWQR®! U P « G IQIDLQJFHAH U V
aUH
$SFWLR®@6' + 5«VXQMMYDSLWDOLVDWLRQXUR VRXYFULSY
5«VHUDXH QY HV W ILQWHKLUWX W LR QCHOY
)5 ; 30XV Y IONHMEDO L \&DOH\L W D O L ¥ B &L&HD « #Q R Q (85

PLQLPXP

/DV RKF U L SOMERVEW W/ H RWK V H UDYKHQ Y H V W IL\QWHAKLUA X MBLAE@Q O W MRKHHEWY. YBHME® W H U P « RMOLQIHAVHUWGE RBHR Q V H L O
,QG«SHEREGRWYWLRPD QG BWQWRFLEWHVWER@D LPGWHR I IVE<OHFWDE & XOW LJRUBDILW WU LEXWHX UV

VR QWX PLEHE «JLVOQ DR RIGDW H VE RXD@W U R F WA IRQVU L ESONHXRISIUID Q @K H W B BOMY %DV

RXRXUQLXQHQWGE A Y HV W IDWHEMQ W« JOHPHMXDWSE RBDQ QHER XOH T K SR QWP X Q U[&D X V L YSHFUHIADL H Q W V
$0 H[FHSWILIRRF LG W iV WIDREH XAR X V FSR XWIR DR P S SWHR RUGIR YOA R P S @/HA L HUIVGRR Q W UDHR @ W WIDIQQN. PGV RXVFULSWLRQ
&HWDWFAVYRQBUP GAD RUXI® ARP S D U WILPUBIR 8D \K\QE U H P LIFUKMD FVRHB\H 05 W R X WOIHRR ¥ WHXIUW BB X [V F U L BRAQHTUNG-ROUWU R
FRQW LOQREKWY FUPHWHIVHY S R Q G VR VYOVBHK UG HY LEDERPSDUWLPHQW

6,&8%39&+,48,(53URVSHFX XV




&RPSDUWIQRHQW+,48,(%*(125(85265,0,' &%$3
&DW«JIRKUDRAW

- ) ORQWPQ®LP X
&RGH,1 I'1HF W DGAH. PLVWULEDE%H 6RXVFULS

$FWISR Q 5«VXOQMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDIO L&D\ W D 0 L v b W Vo TRXVRXVFULSWHXUV 1«DQW
a
$FWDRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHLDWLQYvawmmwquXWLﬁ%aﬁﬁggLSWLR
)5 30XV Y IMODWNGDVO L DB W D O L v b W IVHo VRXVFULBRQIBOWHXUY o oo
$FWERQ 5«V X QUMD SLWDOLVDWLRQ | 5«VHUYOBRPPHUFLDODBEWLRQ | 1\
)5 30XV Y IMODWNDVO L DL W D 0 L v b W Vo LQWH U P «IGIQIMLQIH\H U V
a
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUD«$QYHVWLVVHXUVNRXY;:LSWLR
)5 30XV Y DoMWMD L \&DHSW W D O LV D R0 LQVWLWXWLRQQHOV | o oop
5« V X COMDRD S LW D CHW [RAWIMRWQL E X W LR Q aUNRXVFULSWLR
)SNWLRQ 30XV Y IOHWHMHDO L \&DH\L W D O L V D YKLLRRQ S«VHf?ﬁ£S;;®Y;Vvié%y (85
HW RXWULEXWLRQ Q QQ PLQLPXP
a
$SFWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUDX$QYHVWLVVHXUVNRXV;zLSWLR
)5 30XV Y IODWNGDO L \&EHBL W D O L V D WIRQ LQVWLWXWLRQQHOV | o o'

/DV RWF U L SBMEIR\EW W H RWk V H UDYXHQ Y H V W MRWHDEWY. YBHM® W H U P « (RUCULQIBARTHUWE RHR Q V LG« S H QROG B WV WALRXQV
PDOGBWQWRFLEWKVWEBR@DLPGWHR IV HB«OHFWLOBE XOWLJRUBIDEILW WULEXWHXUV

VROYWXPLEVHT «JLVOQ DWW R REPDWD HVE RXDGHANU R F HVWEIRQVU L ESONHXRISIUD Q & H W B B@MY % DV

RXRXUQLXQHUWGE AH Y HV W DR HEMQ D/« JOH P HWDW S RDQ QHWR XOUH T XK SR QWP X Q U[&D X V L YSHROHAOL HQ W V
$0 H[FHSWILIRRF LGW i V WILREH XAR X V FSR XWR DR P S SWHR RUGIR YOR R P S @/HA L HWIVGAR Q W UDH @ @ WIDIQQN. PGV RXVFULSWLRQ
/ DFWLRHUBU P GAT X 10 @ DFNGEE R P S D U WILPUBI/W H L@QAM I XS O XADO 6 $S UPRH WGDHYIH XON\Q Y H V W IGKARBIEW VR Q@I L U H
FHWWWSERRU SR WGEHH R X Y HVORDHAF U LIS WHGRQ WWRAWOMBEK UG HY LEXE R P S D U W/HAE RWD AW L R Q @IRGXMAH Q B/HDX DKW QRIQ
SRXUWRGWFULE®E B HY X W D AW LTRQMD ® N R OW D IGOOHXQY HVWLVVHPHQW
$0 HEAVMLARQDRFLGW KV WILREH ¥R X V FSR XR BR P S SWHR SWIHGAR Q W UBDHP @ W WIDIQQN. PEFVRXVFULSWLRQ

&RPSDUWIQRHQW®W+,48, ($33&(
&DW«JRU

ORQWDQ
HYLV
$11HF W DGAHARRP P HOW/L VW U L E %ngg . 6RXV F UL SRMROFEHU Q « V PLQLPGH
«
VRXVFEULS
$FWISR Q 5«VX@WMWSLWDOLVDWL3§
)5 9) 30XV Y IODWWMDO L \eDSL WD O LVBWERQ TRXVRXVEULSWHXUV 1«DQW
AaUMRXVFULSWL
$FWDORQ 5«VX@WMWSLWDOLVDWL3§
)5 9° 30XV Y MODWWNDO L &DEL WD O LVBWERQ ERXVFUL SRIHXRW H X UV (85
PLQLPXP
$FWLRQ 5«VXCQMMMSLWDOLVDWL3§ 5.V HUDXHLQY HV W ILOWHKUAWICRIQ Q HON, 1 0\
)5 9( 30XV Y MODNWMDO L \&DSL WD O LVBWERERPPHUFLD©D@EMQR B U P «IG QIDLQFH\H U V

/DVR XV F U GSRHVMG W H RWk V H WDYXHD Y H V W IL\DWHAKLUAY XD Q@Q @ W MRKHAEWY. YEHME W H U P « (RRODCULQIHARIHUWGE RHR Q V H L O
,QG«SHGEGOGRWY WLRPD QG BWQWRFLGWHVWER@D LPGWHR I 1UKBYOHFVRMREP XOW LJRUBIQILW WU LEXWHX UV

VR @WXPLEHY «JLVOQDW R RDW H VW RKXBVGW U R F HWWEIRQWU L ESONHKRSIUD Q &M H W B BOMV % DV

RXRXUQLXQ@HQWGE A Y HV W DX HEMQ W/« JOHP HHXDW S RBDQ QHER XOH T XK BAR QWP X Q &0 X V L YSHIFUHMADL H Q W V
$0 H[FHSWLIRRF LGW K VWILREH ¥R X V FRR XR DR P S SWHR SRUGIR XA R P S ®/HW L HUIVGAR Q W UBHP @ W WDIQON. PGV RXVFULSWLRQ
&HWDONFRVYRQBUP GAD RUXI® AR P S D UWLPUBIR 8/D \K\QE U H P LIRLKD FVQHGH 03 W R X WOIHRR U WHXIUW BR X [V F U L BRADHOIOUMIWH X U V
SR XU EFRQW LEQ/RKWY FIURHMDW W E R Q GIEWVBHK UGH LEX RPSDUWLPHQW

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




, QG LFBWAIRRM B@ XW5 U R F >0UBHU QIICHSBSIRQOQVKNES H U XMHBMU LR GLT XH

/HVG HU Q GHREX P HIRQMWXHBY U LR G VRXBIWV S R QL EOM VWO W HUZZHW G H RO P X Y H QWD I8 U H VO/B @AQ
G « ODHK X MR YXRKXW DAL P SCOHHP D Q<& IGWEH D F W L RQ S DA M H

/$),1$1&,(5( / (&+,48,(5
DYHQXH«QD
3DULV

'"HVH[SOLFDWERQYPHQ@WRYHWWHWH QYXHWVFHYVVIDAIUEMURFLGCW KV RDQX

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




$SFWXUV ¢ OFRQVHU Y®NWD RWYGID/QX¥QJUD QR PE G (WD W
SHUPHWWBRPW3&90 GH U«DOLWHIXUREMHFW|
GOLQYHVWLYY B BBIQMEBH/F X ULBH WYL BKE D

'« SRVLWWRUHHUYDWHXU G«VLXEHVRXV FRQVH GDOWHNDW»% 133DULED)
%1B$5,%3B(&85,7,(6(59,8&(6 6HFXUBWUM WO @ D XIUIDAK U « VHQRFDOH

6 & D\DYWYPL2MRFLOXE $QWLQ 3DULV &HWQWVYW@WY W XM L WeIW RUQH\Y Q W
$GUHVYRVWDOUDQRXOLNW3IDQWLQUXHS X

G«EDUFDG2UHDQWLQ KWWSV VHFXULWLHV EQSSDULEDV FRP

«WDEOLVGE HRKGWWSED O J $ X VERIR QWS BE H Q WLRHGY H U Y D XHIRBIDKYD X WW D Q GIDHI BV OLL@RO B DQ V
HAG HU « V R O X335 Q04 VI D O H POIYWO BXER P S W H 9 H Y WERRR Q| G DW @ VBRIMMAIKEIRGV U B/ X WQL L

«PHWW ISPV GHO @ 2 3 & HOVF H Q W U D CELIV® MCHXI D W (AR FFO MR VLIQDWLRQV

DGUHVYOQEVQYHWYWEHM?BRGH

'"HVFULSVGIHRMQHV SR QV D EGX 1«8 KW L W HIWGEGHH V
FRQIOQAAMWOQWSRWWQWHIBQSRVLMBUBH WASHYV & RPP LV VIDXERPSWHYV
GHJHV SR QV DEHWVI MW IOYRHRPHVGMDDH« I XODULVDWLR Q
G HG < LV WD/ R F L G 4V W LR P 8.« 1LQD OV + 0 CF 12D WHUK R SXBABR SV
OYDUWLGIDBLUHBWL7Y&H OMXLEHM X[V S?2FEN UXGHLOOLHUVLHXLOX®HLQH
OP23&9RPPE«ILIQQAYZDUWLGEEHD GEWWHH FMMVD DH
JDUGBHDFWGEHD 323 &9RPPE«ILQQIDUWLEBEGH

O D G& WU F WAREHMSHFMAGKWYS RV L VHIVBWSHU RW« IR RPPHUFLDOLVDWHXU
OHVQW«GHWRUWHXQYHVW L&NMHX2IE FOHT X L /$),1$1&,(5(( / (&+,48,(5

S U «Y D XVRIKXOMWRXHWK Q W «RURRR\APMH U F L D X | DY HOXH« QD

3DbULYV

‘HV FRQIOGWNQ W ERWHNQ\8 HAG W QWUHG HQWLIAS M| \oonpr R p P H U F L D O Q @BISVINIB KD X V \B DO D
QRWD P FA-LWH DR >0 VR F L Wk VWHR Y USRI QY. » o o R WD P POI®¥B & BIVINVG P 16VO [ L U F X GHOOW L |

DL O OGIXWNODWRRRNUF DGR V33D ULBBYXULW LY - ounig 1 U WDRBVH U F L D 0 W DWERD YW U H
6HUYLIFEB\D U D GOW 0%« VL J Q BIGABQNH« SRVLWD ILURY - bave 0 0o DR FLGW K VW LR O

FHXEHXWOHRDORUVBAXBDULBEEY¥XUBWUNYFHV
FDOFXSDHEG « O« JDB/HAY RFLGHIHVWLARIPD OH XU
OLTXLGMHZEY¥HOGROM BDULBE¥XUBWUMHWW '«O«IJDWDLUHV

G«SRVLWDLUH *HWLRQQDQDRBFLHU
/$),1$1&,(5(( / (&+,48,(5

$ILGH «URHVLWXD®HEB®RW L WPILWHS O DFWHW DY HQXH«QD 3DULYV

¢ MRXQBROLVEHTHWWERRR QI GIOW @ WD D GRX U 6RF L « &/ HV WD RW« Qi SDOZ$0§XWREHW «

REMHFWLIV O0DUFK&«®QDQFVRNYAXP «UR
/@ LGHQW H\DRDDNLIEIW IHW X D @HERQ@V GIW Q@ W « U = W V

SRWHQWLHOV
/ZHQUHILV W DHi\PWHOBME X LAV LW X DBWER QWO LW\ | R DGR UGIL V WARRP ISVEDIE
COLQWQ-WV 628&,(7¢(1(5%/(
" VIEDVDRQW HAH VX LBHU P D Q PR WIS ODBH.Q = oy o hypxevPBHQQ 3DULYV
G HJ « U FOHVR Q | GIAN D WRRIP-RNVIY « J U « J DGH. R Q
WoFKHWYDV«SDUDWHR/@LIJQKY «UDUFKHTXHYV
IRQFWLRQ@WEOBM\OLV\EBKBV QLG WHURHY &RQVHLOOHUV
HQYLURQQHPIRQWNW &G XKWV 1<DQW
« PHWWDRMWX YR DS DBEDGHWHVXWBHMYHQWLYHV
DSSURSBHRRRBPBU«DBHRIQVABMWX LYK RGH &HQWU D GELH/RDUNGHEHIMR X'V F U HSWD [ERAXW
QRXYHMPKYDLOGBEHM. QHRXHQY « ULITEEDMYV G « O « J DBMD BRF L GVMH VW LR Q
a
RS«UDWLRIMUD L B/KHHVQL *D 8IS UR SMW«RIX) o/ ) 3315y | i5pive X U L6W U LIFMMIQE KD UGHO D « FHS WL

L QIR U MY/ HFRQV H RQH @ H I X VO WU DMV 1 o' kR X V F U HSBMLIREK D W
DFWLSRWY¥BRYW@HBGHNRQIGBWYW «U-WV

"HVFULSWHRQY HQW X HROMAHWLRHID U GGk O« IJX«HOHPEUEBNRUJD @GHIVG P L Q L VGWE IDUNHLARMBLER Q
SDOH<SRVLWOLMIHRE « O «J DWW R K¥« O «JDWDLWHYY H L G E8XBQ& $19

HWLGHQW L IL6 BIVFIRRQ O GW QW MUCWE W S W IGEHD MG o | \Gig LU L J HEDHQ BV $ H W H XSO O F LI

U«VXBWHAHGCOB«JDWLRQ HVWLVSROQGEEQBHUDSSPQWXERODS,8&$9 &HV

/H I«SRVLW:S&Q’GJ'S:SDULEM\FXUL&MI‘UWFHI}/QIRUPDWIRQIQ[VPPXQLTX/(R'D(V@[IJHVSRQVEBEH_OI
6&$ HVWHVSRQGBHEDMHU GHBFWWWDXOHE «IL@QLH FKDF®&BNMH P E UFKRW

OJDUWLGKDHD LUHBW ik FHWI4LKR J R 10 BMAIU Y [OAHW

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




ORGDOGWREFWLRQOBRHYWLRQ

&D U D F W « U LYADLTXOHOH V IRXYRXNMRQVHLGEFRQW XXOOWRQ V H LO/NDXTIO HV
FRQV « T X HSRAHAL B GEYD F&HDVB « W H QGHDRYQH Q W H
RXGXUDFKDDFWLRMRP SDUW IGAHB B VW\$ G @D S U2\

6«JU«IJDBHRRP SDUWLPHQWYV O HO/RG W RWSWDH @ HU « V L G HLQ/FFHIBMH« VLG RQBH QD L

/D 6,&$9GRQMHK[LQYHVW LY MHORUYQ WHGIX VL H X W RWGRPLFLOH

FRPSDUWL B MWK DFXXQQ REMHBBLLIQY H VW L VPR HVWLIRQHVRPPHUFLD OQWDWHMX BN
GLII«USIQDN XAHR P SDUWERBQWLQHR BV VEZDYRLBYFXQHVSRQVD E K& OWMKHVUHHHY R LHK« D UBX
GLVW UG NIWWE BHER P S D UWGE RW 8 W6 HQ«S R O G HHHR Y « T X HQIAHRAD THYS R X U U DUKQXOSRHUN R X W

TXHGHEHW W B HP HQIWRE O L J DTWERRQF H URMH Q QR Y H VWG BX@XIBL VAL B QF & B/ W H QWY R QRS H
FRPSDUWLPHQW U D F IGD BVF W IGR ®RR P S D U WG WO QS 9

/D6,&$BSURS DWW U D YGHIB/L | | « UFRMSE\D U W IGRHHQ V/
&DUDFW«UGHWIWEWXRQ V DFW LRIFD WID O L VFDBVHGR. @ W U LIEEKVWWHRFRR P P DIQ G «
FKDTXHYHVW IGHFRQW X ® QFHRIQ V H IL O\OFRZUOWD D

1DWXGKGURDWWDFR&DW «JRIUDHFWLREDTXH Y «JOHPHQMEBW L RIE®R GD\G HJ «VLGHQARHN D Q

D F W L R BQIVISIRHZHGQ FELHAR S U REWX @ WVF W HpD OHVUJOBESURSULVIBY LWXDWHRYRQRWLTXH
FDbP /HVU2JOB%SOLFDKQHNY HV W LYV YHXBNQ

ORGDOIGMYY QEKS DV VILDW H QGX¥E DV WIVIBW V X U « }U D Q VRIQW « BDOB R GH« Q « GHEP S TW V
SDWHs «SRVLWILBEH5,%$6(&85,7,(6(59,8&(6

/BDGPLQLGWDBDWIHR@YI HF WDEH R F QWDQF H "OXQPDQL2UHY «UDOHVQY HV W LVR QLML ¥V ¥ YA

UDSSURFRHBERQVHILVEBOHOHRID U B OLHQW:?
"URL\VBWY RW . K D T XOH W IGRRE® @HJ ROLXYW R VN O D KD E LW XUBPG « WH U DIHYAHIOINY FDIDSBSWO LFOE B KV

UHSU«VHQ@MDMWAR®DVVHPEOkékUDGBQWOHY YLWXBWURQFXOLAUH

FRQGLWIRIWO D BRI MWV D W X W V
$XWHURHI D2JOHPHQWDMDERKU L FG L PHY & $

JRUHLSBFRXQI[ &RPSOLDSFRHOHVY QYHVWLVV
SR XU U B IMUDMOXINR X UQQ B2 X8O W RF L &\WIH VW LR |

'«FLPDOLVGW‘DRWLRQ—WVRXVFULB\ADIHB/QVKDV\);{'@U?/HR?(\?'? DG/VV'I$7&$|(_3'?_|X‘AH/HRL\I/-L|_(|@L\H;QW£ ‘}/’H
VROQWFHYDMHEPHYOLE&PBIFNWLRQV RQ QE/H Q QR ! S

VXOHXGHQSHWKR QWO BGIHU « VL GH@R L FHVO H
U«VLGHIQFFD®HI Q| R U P DS\RDRUIWR\QMU D Q VR LV H
'DWGEH OJWXUH O@DGPLQLMW B DIAkRIQ F DYLL@BH D X W R UILW KB O H
IUDQODIZRKWDQTXHPERWHVQYHVW LY \FHX\UWH
REOLJBWRXRWERVWGNGHQS U« 02y HFRHQ /L W D DU F
VRXUBH LPSRWXWHYOX[LQDQFGHURXUFH
DP«ULFORQ@HR E VQBEXWD L J HI FHHRAW R BIOW R F L « W-
,QGLFDWIORM LPLH/FDO GHIHVWDRWLWH)I$7&$ OHIVQ Y HV W LWR/GB Y YV « V

/H SU«VHRWRVSHRBRWDSD VY RFDWE RQXPHWHY V2D VVXMHUILQWH U FLQEL QR MHARDWW L GLRXU

FRQV«TXHQWFMDMW D FEKRKAK D TKE Y HV W 6 \O\WDH Y@ Y H\ODIUD G2 3R« Q « I LBIXH. P~ BN VWD\WBXWH
VR XV F U LSW D R RIDG « WH RXLGRH VVGRFWLR Q@ RYYWLFLSDWRABOXFHS U« FLVICRHURQ YHVWLVV
G XRRP S D UWGERHQ&E 9& H W R QV « T X Y@RH \HUR Q WR X U VRIRRWX WGIRXYF R Q VHILGY'® B O

IR QFWALHRQR HYE H X V D J #\QY L J X HXQUQWHS DY G H

U «V L G HRHBHR P L FROGHF R Q V W LBHOWR RQL Q@I LY K O L VELHY X6 H FGHARQV HUP « G LD LU H V

TXPHRRFVGHERIYLWXBWURRQQHOOH
/HVLQW H U P « B WIRIQUMYH & RQMWIOHF W IVRKQ Q B'Q W
SURFHGHXIWHGE R QF X U DHQHIEW XQIHBW KG « | L Q L

6HORRWUKMILAHVFDBWEB\VGHU«VLGHRX®D ZHW® DE BIBEEULW VO H F BULREL V
MXULGLEWUGRHD TXMBR XD Y H V WELD/GAH MEVVEHS 9 @ RL
XVGDQVUIBROLWAHVKGOHFEHRQWHUP « GLD L |

O HS/O X V YHW)HW\H@V(NQWO(W«WHQ;W[&R\QLR?;W
GHRPSDUWLBHIBVESBSHXYHQYWRXPLWD[DWLRG YFEEVSRUKBEHWHVHGC BDIBRF L GMH VR Q

JRUPEHBFWLRFWLBRWRUWHXU

"HU Q IMRJSBE R X UR/XIY 0 8D UGWP RLE HG « FH P BBUH
FKDTRBQ«H

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




'LVSRVLVSIDRUOOWLFXOL2UHV

&RB,6,13FWI$R)D $ILGH HUP HW WO HIG XERPLSD & WILB HIQ MH O XHLVRL
&RG,ISFWERYS LQY HWWARKRWP HQ WD X WEHIXU PLQLPHMEA QVWUXPH
&RGH,5FWLRE ILQD QKIOHU MEX HV

&RGH,SFWLRG

&RG6,3FWLRQ)S5 /D JHVWGRIQ&+,48,$5(125 65,0," &$3 (8523
&RGHW,SFWLRQ )5 50 V@ DS SXIKH) M « O H FIWRIRIQH XG\HA L WIYRWRFINF N Q J

REWHQXWUDYGHOVWP LVHQRHXYG®® XSQ R F HVINOLY
. SDVV$DWDUHQFR GWUHPWHPHWYQWUHSGDLYMV
RPLQDQAWHRDOH OHVTXBERPSD UWLEPHOW LW
/HFRP S D UWH\RWDQ WD K3 Bl
/D VRFLGWMIHVWNVRMQJIDIBDUWLBKXSHRIWBWV
2EMHEWHNWLRQ $VVHPEO«8Y¥UD®HWR F L «3Nk«¥ H @ WBHRW W H IGIHK L C
IDORQVW«PDWRTISHO X3/ LQIRUPDO W RR® VWY WV |
(&+,48,(5%$*(125 65, 0, &$3 (8523( HVWQ LQYEWHU«I«BHU3R OLWAHAYRIVGH V S R /IXEINHL W H
FRPSDUWGE PNV F@&/HWRIQN WHWVRSALNF N L QA Q Y H VW IONY HAFGHOM GH FR P
GDQWBHVSHWLWWRR\H@DH VY DO HXXWRS «HGRHV -
FURLVVVQOGHFWLRQISDMHWLERIWHND OEMDHXUEFHQXRIBM) DONREGDPHQWERORBRYVVDISS X\ «H
PDQDJHPHQW SDX® QRW DBLYRHD RIS QL«@HW HISRHU WIXEW X V L H X
FULWPNNR@QRWDPPHQW
EHWEMHAWWNVRRELXQH; «PDUFKHQDWXWUD YDTXDEQWRQDJIJHPHOQAHBHQWUHSULVH
ILODQFLEQMW « JUDMSW L VHQ FRPSWGEH FULWAUNW DX D GaLAWRY W U X FMQOUHF L2 U H
HQYLURQQHNRGWEBMH RXYHURQD&EF / REMHFWDbIp LV L B IX®HAXW X4V X YDA W UHSULVH
H{WUD |L®VHFIRQUV ULIDX BB R J U H/MAW UH S U N\OHHSH U V S H IWRUYRDMG ¥GHHY R B« W L H U

VXOHVQMKIECT HQHQJ D J HDYGHAFO XK' L D O RIIXN O L W HDV SHRAW YL UR Q Q HIR W Q WLDDOZHIHAAS « F X GBIW L
HW QS D UW D IHHBANG OGN [H\G DP « O L RUDAIFHLWQ OBDOH XU

V XL GIDVQ@DW/ HP S V
/H W D O HXKW H QRGN R & MOHDIV[ D WA RRE MG FBWIL [V
/GREMMEWUD | L QEXFRMIDUWHRNEGQ IRUPH G @DRK®M UG[H HQWH

GLV SRV GWLARINUAG XFPOE HP BQV /HVG RV V IVKIOW FW RRD\RA VIOW RE @ BQR F H WUV
V« O HF@D.$ S XM BB Q D OTX B Q W LMWIDXDLOYLFY D W L
,QGLFDBMHAWUHQFH P «WKR G ROEPBIIHXD QWA R QW I[P D FK\B & XSQ L [

GH HQSWHUPGHWHS RV LW DMXBREBR YV V ISH YWH QXD Q)
/QLQCD[BBLH(XURSHD&DEHVX\Q_QGLF[DJWENUVHQWRWHGWDESU«":XLVDMH@DUFK«
GHODHVWGR®@+,48,#* (125 65,0,' &$3(8523(

&HWQG WS U « VBI®WH GXWI R QV HGR-EIDAHW LR Y V (Q IRQFWER@ERQYLFWXRE QWD @WIFRQVW UKW L

VRFL«HXWR S « HQISHW IHWRAHQ OFDVS LW D O L@ D W KRR QMY ISIKXPR@IE XU R U W H IFHRXQ PIOGRRUL G\
HVARD O FFKK@XURBVYLYLGHQXGRYHVWLV YDOHXUV

/ZDGPLQLVIEDNWPXWIHHD @ L QGHUFH « U HEBRH $SYRFKEHSPLVHRHXYUBORRPSDUWNLPHQ
(XURSRDAO HAVMQVIVXIOMHIL\GWDIKEPLQLWWIDWHXUV

GCOLQGLHE HIVUHDHFRROD (603 / X QL YGHUQWWUNP HRNY « S THWIR Q VAN L W X
3RXOBDUWEWLBQWHSHW LHWPR\H Q QHI/O H X U
&RQIRUP « DEKQWIOHP HBQW GX3DUOHPHQWURS « HEQRO®WD S L W D EIRVOWHRER P S UL @ W U H

HXURSHKMEX&RQVBHOMXLQ ONRFL&MXHVWLRQW PLOOIGDHBWRHWYLURYDOHXUV
GLVSBV)H@HRF«@)HU)HL@"H.NQGL(];“JV(|((UH(@\FU’DLV«&VRPSOSWXCDJ[SDUWLLWKBHWU«DQEHyRFLDSDHV
G«FULYDHWMWHVXUKBVPHWWHIHAXYUHQFDVGH oy LUR@PHWW HRUA H SHMWRIS/« H QG KT X H O V
PRGLILFDWARWQVDQWEHROWYNRLQGLRKGH (o « TXGBHHVWDRQMQ Y HI/HWBIH U Q LB« HWW X L

FHVVD®HRQU Q GWHHIR GLFH «PHW W KD L 2 UGHEH. QW HWW« VRUHULH
JHVG LI« UHQIWWBUKVHG@W G\HV VREWE S O L T RW
6WUDW«UQNHVWLVVHPHQW XQLYEUWRYHVWIGHS KEBQW

&H FRPSDUW LESHIQQW 2 TUHP D Q L 2 U W VXYW L TOHHY
EWUDWXWIHOLV «HV FULWHQML URQQ HPHRIFW DIMG HIR X Y H U Q D @PH

/H FRPSDUW PRHBIWAXYUMKQHIHVWLIRRWLNW 5y wiiL Ry Q F& FIGHAX QL P S D\FXID B « O H FOWHMR QVALDH V
GLVFU«W LRQIGHY W MNHRD U F K&WB FWLRKOVB QLR QR U WH IHXL O OH

(XURS«HOQHHRPSD UWH VP WREB/R WO MRAUD L U NKH QW

GHIHWHWRVHQ OH\AHKXURSHHQQ /HWH[HP S GK\L Q G L KIHWHBQREK D F & BF U L WE BH V
HW VR @WMAXLYDQWV

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




Y,QGLFDWIXWYRQQH PSIROLIVHIDNH R Q Q HPW Q (DD I0®E« T XL SHIH VW SRIGI HOFRPSWHBULQFLSD
DFWLRQWXOWBVEYD GWDFWLRRQSODRDU LQFLGHRQIHDWH MW LEBGX U D E&DQMW & « FLV LR
OZHQWUHISORVHWAKRDIRXUQLV VBXUYLVTXHG LQYHVWLVVHPHQW
HQYLURQQHRIPS VIR IRXQk J D&M B UR G XIXW V
OPHQYLURQQHPHQW /LPLWPHMW KR G ROHRM L T

Y, QGLFDWREUNX)W W UDEWQQFPLDNT XHP SOR\HXUZD S S U RIFKIPHD W L JZHD Q D BSVE T H QW U 1P S U IHINGH V
ILG «OLVBMWVHRSG O R\ QK WRNRK) WQBG LVFULP L Q DAXIYR®DID)LQDQFGHO @ (FKLTUMBERWN QB QDO\V F
SURW HEMMIRMD B[S RV LOWHMR G U Q L VDHHXIWT X HV X D O L VGIHVBIUYDAV LH @ M VU R Q Q H PHRORAL DHOVB WO D
VRFLDM{ODWY REMR F LKMWL O H JRXYHUQOBFH\WD FWHBOWX V L FOXPV. BHIX/Y H-QUWA H

Y, QGLFDWAEHKXKIRXYHUQD QFRPS«WHQRB ZLBK¥ LGHQW HI@LHM HFD « WKR G ROB WIRF L GWH VW LR
GLULJHDRRVGMW UH SRYXMRISHBW YV DFWLRQ QDR DHW X VB0 X&D U JH PIHYHW® DT X DOGWR P L QIRUP D
PLQRULWWKUGNHEIIDLUHYV GLVSR@XKEBWXMHW YV

(QHIIHOMZ D Q VGINR B GHY UD QSBHUWXBHBRQQ «H \

/HFRP S D UWL@BI\@ WD EB H F W O RGPHHUWBERU Y X[ TXDOLWIDWXPBWLWBWRXE VT S DHWHNQWUHSUL

QRWGEWXERLGWY XHH[WUD ILQEMEFRHMQLYHUNOOHYV PHMHWER QG «SH QG BOIWM X D OG W~H W W F

GOLQYHVWL\D\SHSRIRFW HEHVWQXQLYHYVH&H LQIRUP DWW 3 D@ « O L R UTRQLVRADIDGW HS R U W L ¢

FRPSD UWLKHUQRE BO H RH QW HY IV@BUWH VR F L VK&V (6* GHN QW U H 8 Ul VWH@E WELDHJ F H OHOWDLW K IVR/J 2 Q H

HQW D POIXEL P DU HW R QD QX¥QHE\QDPLTXH

SRVLWDDH « O L BHDVKXERQ W L(BXHD S S URFKHIVW $1L @G HUHQ GURHD Q D O \WES O X¥VH U W L GIRY WIHOOH

HITRUW )LQD QFGHDH(F KL TWHFHRWY F H WO HYR L QOME O X V

/HFRPSDUWDBBEBQUEMMN[LOVWHIWWD ILQDR¥DHUWXVFHSWGEDWRQUPSDFWQF WKW HWQWUHSUL

V « O HFGWY R Q H XDBW OVZ H [ F OOXHALHRFW HIXBUM W L T XHAVX G IHAMX O Y R F L G\ QAR ® Q V H P BGINH Q M HOO[« V

FRQW UR YAHHMS MW Q L BIRHLY M@ WS H K\ H)UR W 61* VRQMk IL@XFEFDVSDFEDVHWHVRQ®D G «ILQLBMDRQ

PLQLP X8PHVQRW D WIRWG YW H U P ISQIIV RFL @M« H[KDXVWLIV

JHVWHWW8S O L TeXOx HI\D V HEXSROUW H I H X L O O H (QILELHDXHO PP« WKRGRORBDIQH GMOIBY R F L @M«

JHVWDR®RXREMHEWL QWG HMWOKPHGWRYVSHFW

/DQR\WBH HVWAK U HWVIW W U ¢ EKR FAXPIHWVWHDOD HS H U P H WB\WIDZDW \BXD B XD CHAOW« U R Q Q HPMRFL D OF

FIHVRRPSR\GHEI DD O RGLYDQWH GHWQW U H SBOLQUHN T X HQQKN Y \DWIDW W L BIHODW |

Y*RXYHUQD@DFRRVBHF*RXYHU QD@ BM « VHHQYALH RDX UY HRBFIR QW U R UHVXEHM H U FG EH LFS O «Y R MU

GHORQRW6+ JORED@ B DG BVEQ LBWIKY.VWRULTHK Y HO@W P K QHLY RER VW HMRGEIILQYRQDI XDOLW
GHD)LQDQFG M@ (FKLTXLWW MBAKHUDE U «DWLREY GBXBHWWEBPRIUWHIHXLOOH
X Q HP S R U WSIDQRML R GALX Wi W 3DWL OO I\ S UREFHKHEX Q L Y HIUWHE D VX M Q H

Y(QYURQQHPHMQARFLDO/HV FULWaMREX[ HW DQDOVXIEMHEWREY HWEEFH YL Q DIB DGHDW R F L G W «
HQYLURQQHPWRGWDXYVHPEMEXQHQRWEH  JHVWLRIEHAP HW WSHOUW UGB QW HP SV
5HV SR QV DEHRILOVEHBH O OW LFHERW S & KV \ SGIH
VRFLERQFHUQ«H '"HSOX)ZDSSRAKMW RUMKERQV IEWWEBHFWOREQ

SRXWHYDOHXQ®XVW U ICHORUH W AURPL DKW  «PHW W KHWD®WQOXQ HG\QDPL @D P « O L FBHDWX B Q

HQYLURQQHPRQWOLXIRQOBGXWKMIORRWGH SUDWLMBXHSH XN «VHGW®RUPLWBWY SRV VLEQH

5HVRSQVDELOLW « FHUWBRBW W MBI V H QMDAEHE U R J WaM | L VECDQUW

SRX®BIVYDOHERHWHUYLOERWERFLBRQW WL E XHD S SIOUMNV WH QW H V

KD XWGHK UG D @WQ RWBH5HV SR Q WDW DQTMIU D

QRWHQYLURQQHPHBWWVHQWH ODQRWGEH 3RXMQH QIR UP BWXEQW DX « WKRGRGRJL

5HVSRQVDELOLW« QR W DWIL\RHDQA X Y UGID QWHF R P S D U WH WHHOOAL P L W H

OBLQYHHWVIY VEHWH « | « DHER GEBH UDQVSDGHQF

/HWDXSHQRWD 6kREGHYPHWWHGRSRUWHIENYOOM )LQDQ F IR (F K L GLIVISR QULEW H/ LWIYWH U Q
W R X M-RX DO ZZZ OIGH FRP

& H WQARHE H XWV U G XH@WBG HFRQW UHRWMHQVILFDWLYHWFWIKRWBWULY «V

/DQRWWBH PLQLPHOW[ «H SR¥XWRPSDUWLPHOWHWFWLRQV
(&+,48,(5%*(12565,0," &$3(8523( HVMQ Y HODMLYV
'DOQVOHDWR»XQH QWUHSKHUWDOQRW DR IRHDYU GHYD OHXWAR XK FW HXBUWRXWHNVNGBBSLWDOLVE
GHVVREXPLQLPYPTXADONVRFLEGWMIHVWERRWH OHVWRXW HIRRWHRXYHOHFRP SDUW HRMA@AN HV W
FRPSDUW OHSRW. W X)W « P HW WHERWE «GID Q¥H PDMRULW D IMXHBHHYWHW L WMMAP R\HQ QHAD O H X U
PHLO OQWGHHMW L REHM L HXURS « HIZRHOAB D S LW D GEIRMOUWHRIEDA | « U LEH X U H
PLOOLGWBXURWHYVSIBHNHFULWHRVBWSS U «B KX«
& H WDABHS U R(FBR HD E R XCWK QWD B [H/ « O H F WILKALXWF@H. RRR P H G WD @ L Q YHPVHVQLV NGB/ @AMD O HRRIQ/FH U Q « H \
O XQGWH QW HV WG VB/+SDAUBNK 16 « | LSICLK\D X&VD D X
PRLQV (&+,48,(5 $*(125 65, 0, &%$3 (8523( HVW
SULQFLSDIOHMHS/MAG/HD FW LRIV 8 QIXRIR S «HQ Q
PDLYRX WDWIRULKWFRXGMB FW LHR@ W K R3H/ H W W GIH
GD@ODLPGWH

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




/HWLQVWUXIRIQQW WRHPWQFOXHMEHVQWHUP «G LI
E 7LWGBHVU «DQHMAM VW U X FBHRIWYFRPRQ«WDLUM«OHFW ISPRQU®RF L QO¥HVWIRQHSLVSRGEGBFOQWF X (
'DQODLPGWH OHRRPSDUWIH@WHVWLU SRXYRIXWD OFRP SRV LRAXICRIDH VW GRRQ R U W HiI B XL O
G D @H W L VGBHW« D Q@ MR F L D/BX A K « PAHP X P FRP SD UWAHDBQ/S 9
G HW L VBUHW« D QW V GELIVGOWA D G G HD DH V W& FO@
WU«VRGMNRRPSDUWYRH®W DQVHVWLWRKXWW 7LWURW«IBBERQWULY «V
W H UPIHQWL L GELAQ«M L FEL@DA@AHW DBMLIR@G BB B U @ VH J « U D RVX ULLDY H VWG Bl W L WLLQHW« JG B @WU L Y «\
FRXWWUR,KY HVWRHPR XQ RW DAMIXRY D GIHQW HZ D U U DERAHV R X V F U LS BV IRI® MR- @ QH/U VIAMERCEH V
X QB XWOWHH Q6 HQ R W D MHIVRE&LU « SX WS« FX OIDW IQ¥JRFUYXBHRDUF Kk/JOHP HRQ@®/HWY ¢ JU G XFXQH
RXQ R QR W&R/@W W R \GLD/IND L PG W H FRQW UPHDRW/DQW. B Q SSDKRE L J DAVRICRIW W L E
GDWQGHW L WREHO/LIDWDQVAHFD G UHQHDWWHQWDR H D G OHll « U DSIRAX LBWIH QGHBIRV LWH@R QK H
SDUW L PKHOUSERIHVE <CHT X D OG MF 4 « GIHW QW U H S U IERIXY WWUR W H [ S FOWHRIU W H IHG HW & A W HBXZLDWF W L Y
«PHW W B @WWHMVLWRIDVF H WERSMW L WEKSYXW«MRQHWRJIUDSKMWDOBFWLRGRWVSBWDSLWDOLVLI
m,QYHVWPHI)H VDY RIRWRXYPLQLP %P %S DU FKD QWL WHWWD/O HXRIE/L O I'VWWIVP R AL«YG LG B QOMH
6WDQG BRR WRIVT X LY DFROHAR @V L GRRRPMW HEOD/U EX®VH « DOQYRE G H AWWILRQ
OB« THBHIH WLFRRD W XP DWW XPHW L VREIDWY. J D W D/IHUHAF R X G\WH W L WD« JE& BB WU L YSOU D S SR X W
HV@®H DQVHVREOLJDWIRQWxHY«FXO DIWRXY HD X W ULHQW W U X Bk Q WNQR Q FkN GHVWXWE XV WL I
QRQRW«HR@WWRUGWODADLPGWH /DIJHVWLRQRWDP BH@W R O REWN«U DRAENR S W DABLIRMHYUH LR X U |
QHVHIL[MDWGHOLPIGWBYL «SDUWOQOMURBWWHXQUWDWFK«DQEBQDPLYVDOWSRQ W H IHQLCEH OBIQ
VR XY H UHDAWQLY «V FR>OMO @ X W L G VDAY VRVQ XIR B Q @ ML HIQAVD W W H L

OZREGHHAWWILRQ
/IRUGHO@DFTXHWEYANDRIQAQF R X WBHY LIBHW LWUHV
OZDSSU«EXDMWLTREGF U « GIHE RYHO W HFKHWHAWKHDQWR)XOWHEDVOHPRQWBBAWQYHV WLV WIOWH Q/W V
OZDQDQWHBHPHL QD Q FEMY® (FKLITXQWKW XOHV LQW « BRI L QYR X UGS D VS @ XB\H GHO@DFW
QRWDWURSRSOMHDIHQFHYV QHWH ULVTAHX FHW\SEZLQYHVW VHUMDPR A W«
/RUV TG HW L WWRHQMAOSW AAS « F X ORXDIR @ R W ©W X U VWP R Q WID@MW¥S\RWLIZ D F K D W
«PHWWBISSNUW LHGQWHORK SHM. SIDO D HFKHUFKH
LQW HBUHQ@HML QD Q FGR PUBH(FKLTXLHU "«STWV

1«DQW
/HVQRWDWHR@M. R B Q GHMAVR@FWOOHWHGSRBY
J«UDRG M FLQYHVWIQLWQFIBIBWS « JUDGBWIIRQ (PSUXGWVS2FHV
QRWDSHRD@WXUGHYLBHOGLQYHVWOWMKHPI@W FRP SD U WGERHE W$ S H X W BIR SU X QB/SKWS 2 F H
HITHFWRH QDO DX FD\BDBDGHFKDTX¥H W XDHW.REP QVD Y RLYIR FDW & R-QV UWW UXFW X U HHE® G H R B @\M
G«FLEMQRGHFRQVHWDMBIVWIGRQFHUQHMOLP LW HMIHV §AFH XAV U R XAWHHRUS R U D LHU@B R M RVB/k R QW U L
GOLQYHVWGYVIHMAPERY FVELRG@DSSU «FEXOWIREH QD LGRHR S « UD WILREWHMO X[HUVKQ YHVWLVVH
GHFU«GIDMDHDIHQFEWMQRWDWRRQURIQQMWUHHWS « VLQYHVWLMQARXREB Y UDWAHRVERKVFULSW
O«JaUHPRQWI IHARQFVEIHR YD QBORIEH B« TXL Y FK P WE/D @O LPGW H
G H H\RQL

2S«UDWIGRRQNTXLVHWHER VVLWEP SR UDGEH H\

,QYHVWLVYV HPRHQWW GHAWD X WIHM QLVPEHN WLWUHYV

3ODFHPRRWWOHFWLIV 1«DQW
/HFRPSDUWQIBREW DN QY HYWGH GH/ RQFWLI
HQSDURNXDFWLEBQ¥3&9WDQCHW VRXUR S «HHW Q
IRQGWLQYHVWLEYRAPWRRQU D@ B D JEEBR G H SURGIHDLVTXH
W R XKD V V L | L$F0D) WWRXQJ « VH UBYHQ HSDV-WUHY 9 RWDHJHQHNWIDU L QF L S DIOHPHEQWSH Y. QV W U X P H
FRQW UD ®LYFHVEIDRWU D VEZILLGY HV W L, O/ HXPWAIDW L UL Q D Q WI«FDUH\F W SRQ R R LEWH VW RREQVWUXPH
GP23&USDOURFLEGWHKVWRBOXQHMRFLOW«H FRQ QD “GHAR R W/X WWRIYY «BMRD UF K «V

,QV WU X FGHQW Y « V 5LVTXGHBHUM@DSLWDO
/HFRPSDUWIHX\QW H UNHEHIMQWU X P HIQQDWQ RLHU B SH UMEAD S LWHD OR GOXR.GWD ¥ I WGH X\ L WXIG U L [
WHUBKJIRFNXMDHRDUFKW¥JOHPHQWRS «BRQ LQI«ULKNDYDOHXDFKDM)YHYVWHVEHXDWH/ R Q
U«JOHPHQWEMUEJIJUKDQWVH DG WBR X WBWIHQ G UFD S LIVQD. @/ L DIOHPHRVAWRAMSE D D %IW U H V WL W3EQ H
GHYRVLWHERBH RX YUARUWH | HBR® OH@ X W U HE « Q « | IGF DI F XQUD @WBLU-R W HHFQYR B QW D O
SUHQGWNSRVLWHRQYXHEHOBH[IRVEHHWHFWHXUV
GODFWLYEMOFWLRQYVXZGHWLWRMXMYDOHXUSMVTOHEWLRQV
DVVLPLOGHWYQGLPH®HIHVSHEWRERHMHVMW LR @LO HIVF W LRQWNQ G LIF XM X BGR U W H IGHOL DIV W
/IHFRPSDUWIRXBWHQGHYRVLWH®EBH RXYULNW[SRED LV VOIDMO BX UX L GDHOV R 3R X EWD V'V H U
OBRUWHIDHY LU GHAKD QJH
5LVTXH®&O LQYHVWLGDIQEH@WW L BOASH W HWH
&H\R 'S « UQWIHR) RQMW F W % DHWV/D L P G\ MIRHVP D FWIR\HQ B SLWDOLVDWLRQ
GX¥RPSDUWLPHQW 6XUWHVDUFKGWSHWLAWRR\HQQFHINSLWDOLYIBW
Y R O X®HW L VW & M @6 R X ULHAHN G YXOLHRR X Y H P HIGHW V
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PDUFKR@WRESORPDUTXOBEDLVNWOXNDSLGXIN 3URKGH LQYHVWLBWHXU
VXOHWDQGHSELWDOUDDYWDRIKILE GDWHIHR 3& /HFRPSDUWYPBGWHEMEBHUVR GEMNWLTRNVHYV

SHXGREDLVYEBKDSLGHPHQXRUWHPHQW LQYHVW IL\QWHXKLIUWVXAR IOR/G QGHHUMWLY T K@ K « U 6HHQDV V
C«WHQWOROWEGRRIWHD3&90 ULVTXBHYXYC
S5LVTXGHHHHVWGRQFU«WLRQQDLUH OJLQYHVVH@Y¥WRHIRDQ¥WRS«HQQHYV

/HV W \®HIH V WE R\WOF U « W IDFRSGQ@IEEM B 3&H S RAXO D

V«OHFGHRIO H XMLV LV TIOHO 23@HVRSWYV (&+,48,(58*(125 65,0," &$3(8523( SHXWH U GIHU
LQY HMMWRR R/P H @WO HYD O HXHO S\ H U IRUP DR W HAX SSRUMHFRQWURBENVY LGRBUVX YR @FHD SLW D
SHUIRUPGBF 3 8&HXGR QFW LB | « U LG LRE MGHF WY D U L DOHEHO® QY \E AR P SW H V

JHVW LR QD O XU X L GEDHY L2318 H XHAQR X WILYHRX. Q H

SHUIR UP@QIBH LY H (&+,48,(5$*(125 65,0,' &$3(8523( SHXWH U GIHU
VXSSBBWQYHVWLEWEBE&HIOW«USDID)LQDQFLaL

5LV T)GHW D X[ GHD (FKLTXLHU

/DYD O KWXT XL GIHN 2BBR X LIEDI WVIO HVD BB L QW « U~ W

DXJPHQWHQW /HPRQWDRVHYWDLVEQGDL QY H\DVQL&J+, 48, (5
$*(125 65,0, &$3 (8523( G«SH@HOD/LWXDWI

5LVT)GHFU«GLW SHUVRQGQHODIHY Y H VIRV KXW H U PIL@Q R WAH Q L L

/JHULVTGHAU « ERWUH VBRIQE TGHED L VWHD DX DO LWRPSWEH VRQSDWULPRHQMR QWO HQWXHO Ot

G HF U « GLAW® H W WBHUX. R XG HG « IDEWFHGHUQLMHU SURIHVVILRWE@EAB VR G@\D U DHFQWHHW VD QWP DLV

Y DO KHW LWAHAM « D RRR EO L J D VEDIQAMY T XHQW « IDOHPGIHIRYRXKOEBMWHQRBXHMR QHVLVTXYXKUHYV

L QY HOV@\2L3RH XBND L V VHHQUV U DX Q EQWVEFHO Y DOH X BDUFKBFW L R@IW WJ D O H PIRRUW H RHHGRP P DQIK «

OLTXLGDWLYH GLYHUVKILEHWD PO HIQW HVW LV D HRHQ ME\D \D H V
H[SRWHQLTXHPHMRMW T TE&MRPSDUWLPHQW

5LVT)XGHFKDQJH

, O/ @D GXWLV THEDLVEHEHY LBHAL QY HVWBDUHPHOWS 15 0 D F G R PP D O G « H

UDSSRWBWH Y IOH « | « UHIQE RUW H | & ® HE@MRD & H

EDLVEEXGHYLYBUDSSROWHXOWDRD O HKOXT X L G D WX U L K XDM

SRXWEWDD VVHU

5LV T>XGHG X UD ERGUMTXIO @ L QY H VW IGWUDFEHHWV
TRXWcY « QHP HRMWW R XWHWXDWDRW®WHGRPDLQH
HQYLURQQHPRIFLWO®HOD RXYHU QOB RE B EDMHU
H[HPS OHFKDQJH PHIQ\W D WL B B WW IV « F X UQ W\«

HQW U H STXUYHUH V S H FSADR@MW 2 J O KWH OTOXHHG H V

VD QFWLRIDOBNY HW F X IV VMDOU Y LSHRXW D B R

LP S DE ¥ DWIHROS RWH @ WA B DO BXYGLQYHVWLVVHPHQW
/IDVXUYHQBG QXMH« « Q HP REGBNX Q\HH @ D\ X [B\M X RWQ
«JDOHPHRWGXELUKQHPRGLILFDOMLRMYWUDW«JLH
G LQYHVWILO/HDIPREQWFR P S OLM[F OB WMRQGHH V
FHUWRPEWW BOXYU «F LV « FOHMM H W ¥J D WALH V

ULV TBHB/X U D ELHOX. YWBQIW FOVHAB H W WYALELQW « U L H

GH «FDQLVORWDPPHQWHED L VA/HIUHY HQ X&/H V
FRLBIOVOHY «\GHBRPPDJIRIXKQIE «SU«FLONIDR Q
YDOBXEFWLIFVR G\ DS LSADDGD H YHW D P H Q GRXV
ULVTXKHYOHPH QDULIHERHD ) D W SHN L V T XGHIV
GXUDEH®E WX MHAMBYFLIL WHIMHOHFKDQJHPHQW
FOLPDWOLE ¥R E D HLXD ML V T XGHHE X U D ED IDHLRQY

L P S DVFX'D HWH Q G H PGSR G KLQADVQ FHIVMWEV FHSWLEOH
G D XJP HIQSMOEMR @H U P H

BRXVFULSWEKHW@GURG KD L QY H VWS H X U

6RXVFULSRMRQFAH Q «V
$FWIBRDRXVRXVFULSWHXUV
$FWFRB«VHUYQ@®BRPPHUFLDSDWEHWLRQ
LQWH U P «IGIQILQMAH\H U V
$FWLRR«VHUDXHE QY HV W INHL G MO J LRTXX H
DXX[HPERXUJ
$SFWLRBGVHUDXHEQYHVW IL\DWHKIUWXWLRQQHOV
$SFWLRQ5«VHUDXHQYHVWILDWHKUWVXWLRQQHOV
$FWLRQ 5«VHUDXHQYHVW ILDWHKIUNVXWLRQQHOV
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHW MNVWRWDLEXWLRQ &DSLWDHW MRNVWRWDLEXWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHW MNVWRWDLEXWLRQ &DSLWDHW MNVWRWDLEXWLRQ

&DUDFW«UGWIWEWX R®NVY LG\ EHODKWLRQ®OWPHQW
JH\DFWLSRQVY ,,;/ HW/' VR @WEH O QXHRWR GWFLPDOH@IOWLaPHV

/DYDOBXRULGHR B F $H R [ «H (XURV

/DY DO BXRULGHD B FWHRIW[ «H (XURYV
/DYDOBXRULGHD BFWHRW[«H (XURV
/DY DO BXRIU LG K B F WHLMRI «H (XURV
/DYDOBXRIQBG HO D FWLIRQW| «H (XURYV

/IDYDOBXRULGHD B FWLRIQVIW[ «H (XURV

ORGDW&WRXVFUHSSMILREKDW
/HWRXVFULBWD RQBRAVYW FH Y CHEPIHO/O LEPBIFW LR QV

/IHPRQWBRIQQN PX®@PFUN R XV F U GFOV DF QH VS®! HXURQOOZH[FHENYVRELGW & VWILREH XWR XV FUL!I
XQMQLTXHWE RZEFWR P SBMHR RUGIR ¥R P S®/HV LH UV
/IHPRQWPRPIQQLPX®DPUNRXVFUIGSW DFQYLR@HO DFWLR A VEGH HXURWJH[FHGN DRE L 6 W «

JHVWLDREHXVWWR XVFUQMALTXHWERFURPBESURSUH
/IHWRXVFULSOM. ROQVHXYH@YWHD O LW@PHY O LEPBINWLRQV

/HVGHPDQGHAR XV F U HSWAL RRK/RVEWQ W U DRXIDVIMHR/X YD QWHXUKM XGBDUDKS UGBX«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6
6 & POOWRQPLAMRFLIUXE $QWLQ 3DULV
$GUHBRN W DOBHQ GR/X O GEBD Q W UXE XG «EDUFDG2UBDQWLQ

(WR @AW« FXWXUEDVEHO 3 URFKLYDQHOLT X L GGIDW IEYWXAHVR X G O T WCOWHR B B0 B H Q W U D GBLHAD W
GHPDQGHVWHPDQGHWRXVFUHSSMHIRRKSIDW YHOQBQWKHXU KW XGHDUMR G« F X W&XIVE D VEIHO D
YDOPBXUXLEFXWYBERWHOWLRQQEHVYV XV

'DQVFHUWSD QW R XV F U SHMWRDKD O VHCOGRIPF R G D O XYW U K& XVRX V F U XQW THRW X QM HXIRHL ¥R XU
09, VWHVKWDXOWMPRGDOGEMW RXYVF U VRWBREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/DYDOBXUXLGIVRMLYANXRW LGLHQ QB PIHRAGMMRXBHH UP H\8 KUBIR X UM/HE D UHWB HMR X WV L& ¥JID X [
IUDQ®ODLYV

&H QW U D @MOIMGRI® U G U HV &DOFXEOLFOMYERQHXERJOHPBEWR XV F U LISWHRQV
G RXVFUHSMLRK D w - <7 X WERQRUBSEXOH G OLTXLGDWLYH UDFKDWV

ORGDOGWSD/NVDGEKRRPSDUWLRQX\DH WLRQQ HDXWUVHRALWFK

/IHVGHPDQ GHSDV VD YH QWA YA KRF K VWP X O WED RRR P S D U W R QIXAV BRBH Q WGUHHXID FW L& XWB- P H
FRPSDUWYRBBWVLEOHYV
TRXWHFRIRS «UR@W HURIQWLVDJIHXEHOHYV
VXEHRUGUHHS/ULPIKVXDQWLW«V
VXGHVFWLGRHRRPSDUWHPRPSH QW& B@WWL-PHSHYLVH
VXOGHNVRPSDUWDGRNQRWBDPWP S «ULR GUHFDW KX UX L GIBVB-PHGDWHHQWUDOLVDWLRQ
VXGHNVRPSDUWGRNQRWERYW HKR U D GUHAWMG H/ R XV F U LS DVAKRIDWVV
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/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

(FRQY IGHRW F IMXHARDEG B/ Z L W F K
OBU«DXYLNQQPHEDW SSOLTX «
F@HVOAD \8 HJ2J O H FCHQ'W XY B PR XMWVIS SO L DX SHH XY D W WRX VS WHWQ FKD W

(QILQ D W WGHYWLICRYCGH V MAIVA/ WK IR HD TW I H O® K« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q BESOLF D
GY «JLPH FRIHEFO RWRLQV YD RXNGWWUXRRIQWNLHUV

(QDSSOLFONDARPLFOH GX&RGPRQ «WBWMIGD Q PIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRVYHGEBKYH@WMNVSHQEGWY WURY L VSRLWMR F L &WMkH VW ITRQ QGBH¥LUFRQV W FHISHWL R Q Q
O H[LHWO WL QAHEUFWL R QQBR PRNQ G H

/IDYDOB@XUXLGIIVELY SR @ XBEOPS®HHP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHGQBW
VRFLCWKVWERD OIGH FRP

JUDHWRPPLVVLRQYV

&RPPLV\GHRRXVFURRWERRLEWOH23&90 9DOHXUWI XLGRWREGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHXNUIXLGERWREEBHDFWLRQV 1«DQW
&RPPLV\GH QF IQRBFTXEWVH23&90 9DOHNIXLGERWREGHDFWLRQV 1«DQW
&RPPLV\GH QF DFWX EWVH23&90 9DOHNUIXLGERWREGHDFWLRQV 1«DQW
$FWISRQ 77& D[LPXP
$FWERQ 77& D[LPXP
JUDGWHVWILR®QFLaUH $FVOLH W $FWLRQ 77&D[LPXP
JUDDGPLQLVWWHWQHNRFLEWHVWLRQ $FWLRQ 77& D[LPXP
$FWLRQ 77& D[LPXP
$FWLRQ 77&D[LPXP

)UDL® G L PHDE MWPX P
FRPPLVWWW®EMHVWLRQ

&RPPLVVGRARWXYHPSIQWO XHV 3U«O2Y HWPXRXW T X H

$FWILH W

7T7&GHD[LPXSRXAUHDFWLRQV

SDOVRFLSWHVWLRQ WUDQVBRMLKRI®WLRQ
$FWISRQ 1«DQW
$FWERQ 1«DQW
$FWLRQ 1«DQW
&RPPLVVAHRRUSHUIRUPDQFH $FWH W
$FWLRQ 1«DQW
$SFWLRQ 1«DQW
$FWLRQ 1«DQW
/HFRP S D U WSHPH@ WHM XM TUX @ G H/ R Q F \@ DIGBVZ D X MBEIER @\ W D& N H V WRIR[Q P XPH U RB@IW 3RXWRX\@HR UP DRARR@«PHQWDL

YRXSRXYHR QW IDRWRHFUGW KHVWLRQ
/IHWR QWU L BXWIWRQIDHVWER@23&EA @ SSOLFDOXW GRKQGX ,GHFOIDUWLFOH XX RGHR Q « WIBDWUMHD QF L |
VRQRSXWDHMRPSDUWLPHQW

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

"HSOXSHMIDQNVEODHFKHDRKHQH @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H QV\WIHE W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QMO HRIGIMW L R Q@HA A MDEM HFKHVYRKEWV SR QLEDUBKO DRFLEGW K VWLRQ
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&REH6, BFWISRYD 6dHQXRIBMDONREGGDPHQWBORKRYVVDISS X\«H

&RGH, BFWERS SDXQ R W D&RHO RIS QL«QHW HHISRHU WIX@E\W X V L H X
&RGH,BSFWLRO FW2UHWN RQ@QRWDPPHQW
&R H6, 13 FWBRID YODXDGRRQDJIHPGHQHFHQWUHSULVH

Y O DX D CELAWRY W U X FMQOUHF L 2 U H

, YODLVLBEXDIHXW X4V X BMDARQWUHSULVH

RPLQDQAWHRDOH YOHOH UV S H BWRLYRIMW VORI RB« WL H U

/HFRP S D UW-L\RWDQ WD E3X B YOHDN SHAWYLURQ QHIR WA WL DAMESi« F X GBIW L
OPDOHXU

2EMHGEWHNWLRQ
/HWY D O HXH/W H QRXGIW R & MCHDY [ D WA B RE MG FBWILL [V
(&+,48,(5%$*5(6625 HVWMQFRPSDUWIGCRRQWLT XK @ D AKWM UGH HQWH

UHFKHUENEQ®HUIRREO® G IGAH « | « U HXAOHE X U « H
G LQYHVWLYVMARARMWIGWH D YBH HYSRVVMMOREY /HVGRVV IVKOWF W RROQAVIOW RE @ BQR F H WWUeW

PDUF KV FWLHQM S«HQQHV V« O HF@D.$ S XM BB Q D OTX D Q W LNAWIDNIVQ. [Y\W DDV L Y
P« WK R G RIPRBILIHIXIM. QDG B Q) IG[P D FHK\B & S@ L [
'QGLFDMHXNWYUHQFH G H H QSWHHU PGS RV L W DVRX@ERIB R V V ISV H Q@D Q

SRWHGWDBEOU « PX\0)SWI@ B D UFYXKORRWHD O\VH
[DLQAIRH(8523( WLFORRPBBUI 1 HVWQ HwQVXUMGHRS «U D W KRV FRODF R XWWUP H®&H
LOQGLFDWSENXNWY HCQGOMIHVWGE RQ+,48,$655(6625 WLBHRGEOWYR O D &HBDL WRKKDXAW LR QV
&HWQ G IHAVHIH S U « V HEHD @ WML.R GXW DRIG KXFW LR Q V
GHED\OHSOXSWYHORISGXVRSEHVMD O FEK@IXURYVY /y FRPSDUWL B MWOBHHD © RQ VW « P D WIHWUH WaU t
HWLYLCGHRXERYHVWLV HQYLURQQHPHRFWDBNEHIRXYHUQDHQMHHPSOH\

GO L QG L RIHWHSERNEK D F & @ F U LWE LBHMN VR @M V
/@DGPLQLVIBEDWPXWIHHD & L QGHFH « UHBRH v XL YDQWV

(XURHN’N‘QVF/[XD\MHJL‘G\MDBPLQL\H\I\&IZD_\@I@KPBHV’QGLFDWQXUNRQQHpg@WWRQQH}PWQ\
U«l«URHRIROD (609 DFW L RWAWV X O W B W\O D @B D FALVRIQ SODFSD U

&RQIRUP « DXQWIOHP QW GX3DUOHPHQWZHQWUHI$SRVHWARWQIRXUQLV VBXUYLYVTXH\
HXURSKMEX&RQVBHOMXLQ OWRFWGH]HVWLRQHQYLURQQHFP_PFPQWMLR/KQKJDWHBURGXIIXWV

G«FULYDHMWWHYVXUKMVPHWWUHAXYUHQFDVGH Y.,QGLFDWR¥UBRWWUDBWODR T XHP SOR\H X

PRGLILFDWARMWNDQWEHROWYHRLQGLRNGH ILG «OLVENMIRG O R\ O WRRH) WQDBG LVFULPLQD

FHVVD@®HRQU Q GWHHIR G LFH SURW HBWMRIO D UHLFSR V L \8 HRIR X U Q L V \CHO{ U V
ULVTXRFLDX{ODWYREMR FLEMWL OH

6WUDW«UQNHVMQWVHP Y,QGLFDWEHXIRXYHUQD FRPS«WHRFH B « T XL S

GLULIJHIFR@WUH SRXMRLINBWMY DFWLRQQD
PLQRULWWEKUGBNBIIDLUHYV
6WUDW XIIHVLV «HV
/H FRPSDUW IPRHRIY AXYUKQHIHVWLIRRVLNW /1 yR E M H RPWINDQ D Q FRRIQWL VGADHIGARF D G (GHHO D
GLVFU«WLRRQIRWUPH GLVSRVLOHRQUWLERH ;v waRRQ GV
53JOHPHQ® &HOOHVARULHQWUBVHR'D UF K@MV
DFWLCR"@V(XUFBS}LIR)QURS«H@\Q\“RERW\URS«HQqHOHQH(@BQDO(\G/*HVXOH«\PHWWIFPXQVPXP
GHLEYFKDQHM/R\D X RBIQ L
/DQRWSE+ VXU TXHVBW W UL EKBH ¥PHWWHXWW H
(&+,48,(5$*5(6625 LQYHWNDIQMMUSHVSHW LMWV o R WD WY BQW H U PS QKD HP « WK R G R ORW IHKU @D
PR\HQQWNOHX¥MW X GEHVUDQGHMOHRBWDPPHQWE | W iV WHWQVR PSR \GHE DD © RG LY D QW H
HXURS«HQ[QHH/VWG@Q&+,48,$55(6625 VQDSSXL{HRXYHUQD@:Q{RV@HH*RXYHUQDQSH«VH‘H@WI“UR'
G @ D ERXMEQ N « O H FUMLIRRQ UG BRAVLHAMYHWRFINF N | Q J GHD @ RWE+ JO R EMOGHDG VD USNULKY. VW R U L -
REWHQXWUDYGHOW LVHQRHXYEEXSURFHVIVOLY G HD)LQDQFGHD @ (FKLTXDWW BBRKHVIDVU « DW L F
SDVVSDWDUHQFRGWUHBPWHPHWYQWUHSWLYMV X Q HP S R UWSIDQRWL X GM.X M H W
OHVTXBERAYDUWLPHOMAWLW | (QYLURQQHRW@RFLDO /HV FULWPRIFHM ¥W
HQYLURQQHPWRQWDIXY VH P EEXQHQRWEH

/D VRFLGWIHVWIRQIDWBDUWLBXSHRWBHWY 5y SR QVD/ELRILONDH O OWM LR S W KN \ SGIH
$VVHPEO«H¥U D@l‘H‘l\X/RFL«S/‘U(«\X/HQ@I‘R\UWH|CB'||7‘KLOQ/||:&|:|_RW@FHuQ«

IDORQV W «P D VBRTOSHD X&/ LQ'RUPOWQWQVWVWVHX&"RXLOH\YDOHXQ‘GXVWUL@*@‘DWL\M/‘“UR*MBW[

LQYEW U« |« HU3ROLWAAVRVGH VSRYXEIMLWH QY LURQQHP R QWDIXS R Q ®XUH LGHO I R &

LQWHAFZHWMGH FRP 5HVSRQVDELOLW «
3R(CLDHYDOHGHWHUYLOBRW6ERFLBRQW UL E X
KD X WG UGD @R RWWH5HV SR QV D/ED QXD
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QRWHKHQYLURQQHPHSUMVHQWH ODQRWGIH (&+,48,(5$*5(6625 HV\SULQFLS D D® P HWD H V
5HVSRQMNELO DFW LRHDV( X U RBSH. RXQU R S « H \OWR F L DXULARSX H Q Q
GHLEURKDQHYBR\DXPIQL/HFRPSDUWSRKQW
| 'LVSR\GHAXQRWR\HQ Q8+ VXS«ULHHODHMRQ WRXWIHQRHNMYMTUX P KRB (XURSH
XQLYB®NVQYHVWLVVHPHQW
/H FRPSDUW HRRANY SR VWD G\PS HW LMMPR\HQQH V
| OHQHAQMISSURBKHI[FOXBDRGXGHW[FOXVLRPIVSLWDOLXBWQRQ DS LW D O IDWIHEF RKQAK QRL V

VHFW R H\BROWAHDY H V OLPIGMH VXOHSHWLFDBSLWDOLVOWURBXUH YV
OLOOGDEU G

| OHWWQRHXYXEOILOWDWYXGHWRQYLFWRQWDVWOHFWLRRX UBIXY BIO HXD YRS « U D VEIHR QD G L G

H[LVWE QRPHRWHQLP XP QHU«SRQGHDRXF XREMH BW DIO O R MW WRQR X O O

J«RJIUD S KH TXHH/RAUHWR Q W U B L QGMNRHDQM LR Q Q «
(QILQ«TXLSHIHVWISRIGI HRFRPSVOMBULQFLSDOHYV
LQF L G HIXRHIDW H §-DAV LG BGHX U D EG. QMA@ « FLVLR @ V7 L W BHW U « D Q FIMAQ VW U X RSB BMWF PR Q « WD L U t
G LQYHVWLVVHPHQW 'DQWVDLWEH OARPSDUWILHH@WHVWLU
G D @BH W L VBWHWY/« D QF 6MR F L D/BPG A K « CPOA HP X P
/IHVOLPLWHWKRGRORIHOR®BS S UBRFKHR QFH U QH @W W L VGUHW« D QFW V GELIVGOW D G G HO DH V W& FOD
SULQFL S DCDIM P H @GMBRQ Q «HW LI D Q F BXUEFM. « H W U « V R G MRRIMS D U WY A H®W D Q V/ H VW L WRLRHOW W
S DO HAP HW WHH\E B D U D FWX B M IGFHIMR R W DRALLVRIQ W H UPIHQWY L ELAQEF L 16 @WQRIW DBMLIRQG BB & U J
AXYWDHVHICQOPRFLGWMVWLRQ FRXWWURK Y HVWIRHPR XQ RW DAIXR Y D GBHQW H
X QB X WOIHH Q6 HQ) R W D MHIVR&1LU « S X W\ ¥/« F X O}D W L
3RXMQH QIR UP BWIXR/QW D N\ EP « WKRGRGR JLHR QR QR WAKR/Q@W W R GLDIWD L PG W H
QR W DR\ WRUD | L QMLQMHGAXF UGD QOARP S D UWH\WH Q@D Q& H W L WRIEHO/L J D WD QVAHFAD GUKQ DWW H Q W
VHOLPL® HQ Y HVMAMQNI « | « DBWLWEOW HUQH WD U W L PKHOUSIRIHE «OHT X D OG MF W « GLHW QWU H S U L
ZZZ OIGH FRP «PHW W B @\WW B NVLVFRIQF H W@ @MW L WIS X W «
m,QYHVWPHIGH VDY RLRWERXP L QL P XM %8 D U
/ H[SRVL®XRRP SDUWDKHMQWTRAWLRHUO WRXW 6WD QG BRE RIVT XL Y DROARQN L GRRIRFMN HID/U
PRPHQRRPSULMHWUH HW GHO DFQ@H\EB X 0D «TRHIH WLIRRD W XP DN XPHW L VREIDV. J D W D
FRPSDUWLPHQW HV@H DQVHVREOLJDWIRQWWHY«F X O DWRXY H \
QRQRWYRWDWWRUGD U L PGW H
$ILGHSHUPHWWOHJGKERP®RU WD RMGW. G VW
LQY HWWREXRP HQ WD X WEHKU PLQLPMA QVWUXPHQWNVWQRQHIL[D\GHOLP GV « S D U WIQMLRH
ILQROEYLJILES HV « P H WWWHRKX Y H UHDRLQLWY « V/

(Q IRQFWGER@RQYLFWIXR QWD @VIFRQVW U XGRW LAY « O HFMHWRXY MDFWERYGB P« FDQLTX HMH Q
SR UW H ISIBOPRQHKE XCDUQS R U W H IFHKQ POGRRILGWH  H[FO XV L YPRGIDWL. WRHDHD R W DMAM R © RAJHD O H P H Q
YDOHXUV V XXIQ B Q D Ol @ W HBUX@LHY ToHA U « 8 MWHP D U F K «
/RUV TG HW L WURHQA S X W S Y F X ORXQIR @ RW ©WH X U V
(&+,48,(%*5(6625SHXXVNQRQFVBIHR @« YR BWW k RWWWBISS DU W LH G WHDRK S\ YSIDVO D H F K H U F k

GHWLWXDWHRRQWFK «WWHHSRV«KDXWBXU LQW HBUH@HL QD Q FEPUB(FKLTXLHU
PDLP X H @ DFNWIQV L VREEIDV. J D WO XIMIXMYY HVWPHQW
JUDGH /IHWQRWDWHRWOM-R G Q GHMRXFWOOHWHGRBYW

J«UDMRE M ZLQY HVWIQLKQFIBIE WS « J U D G B YOIIR Q
(QIL®D QADGGBH)DHVWGERQU «VROKRBPISDUW L POIRWD SHERQD@W U GHY LBHOBLQYHVWOWVYHP QO

VHUJ«VHOBRVVLBIZIQ¥YHVWLU HITHFWMRH QDODMXMFD\S DBDGHFKD T XHWXDHW R
HQV L VEUHY« D Q@ KM F L DIEGX WYY HVWBEBGW G«FLEBMQRGHFRQVHOYBIUIGRQFHUQHMOLPLWH
¢CKDXWGHEKU PD[LPX®PHOYDFWLI GOLQYHVWGYVIHKHIR\WQ FVGIHR @D SS U «EXDOWIREG

HQSDURXD W LR®F238&9WUDQEHM VRXURS «H@V GHF U« GO HB JHQ F B MQ RW DRES® X U UIRIQOMW W U H
SDUWXDFWLRGIVRQGEZLQYHVWLYVPHIQML\RR J2 U H PIRGWI LK@R'Q FWHR @D Q BORSEHI @ « TXL S
J«Q«UGDEW LPGWH GHHVWLRQ

(&+,48,(55*5(6625SHXMHFRBULOVWUXCHDWYY [ QYHVWLVVHBHQMNY WGBHAD X WRHM Q LV PGIN

GDQ@WFADGGHARS «UDWRRKQY W UHBAH SRDMMIMIXHBODFHPERWOHFWLIV

GHPDUFREWLRWYFHSWLRQQHGBPRBKQOUWGELR QM{FRP SD UWQIBHRQEUWBDY QY HYOWGWHW GH/ ROQFWLI

FRXYH GWXUWHGHIKD QJH HQSDURXDFWLEBQ¥3&90WUDQCHHUVRXUR S «HI\E Q
IRQGWLQYHVWEVYRAPWR®WQU D@ B D J& @ D3&H
W R X RGHD V V L | LS00 WWLRRXQY « V H LGYHR HS D V= W UHR

/THWFWIKRWBWULY «V FRQW U D ®LYFMBIDRVQU D VEZILLGY H V W L, O HORPWADW L
G?23&USDOURFLEGWKVWRBQXQMR FL@Ww«H

D/HWFWLRQV

/ LQYHVWLVXBPBEW LRHWDB HUPD QM BIBML V «

KDXWGEHKU PLQLPXP

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




, QVWUXPFGHQWY «V IRWDHIHWHNTULQFLS DICHPHEOWEHY QVWUXPH
/HFRPSDUWYRHQW WDYHR VYV L EA@®IL @M B/OKNHHM. UL Q D Q NMI«FDIHVFW ER QU RV LGWH VWERZQVWUXPH

LQVWUXPHDMNF & HUNWU RHJRFLWXYWHYDUFK«VFRQQD *"OHM R WX WORYY «BMNMNDUFK«V
U2JOHPHIXWR/S«BR® «JOHPHQW &KIU & JU «
'DQ¥HDGOHRPSDUWILRPXAUWH QGHHRVLWLRQVSLVTXCHEHUMW@EDSLWDO

HQY XKBHFRXYOIBR UWH IHXQ ®H. V TXKHP DU FK« /DS HURNWHD S LWHBD OR GOXR.GWD ¥ H Q @&/ X\@ L WXU@B U L |

DFW LHRWD[VF H S W L R Q QFHROQOGHIPHIVQIBYHAIK D Q J LQI«ULWDYD O KX D F K/DMD Y HV WH. VR B WH/ R Q
HQ X8 HO ZBHRIV B XU LV ToXHPID U FBLE W LFRRQQM R U P « P HRDV® LIV @ L DIOQHYPHEVEMMRVS D D %W U H V WL Wi3XEQ H
¢COPREGHAWWILRQ E « Q « | IGF DX F XQWID @WBLLHR W HHF@VD B QW D O

JHML Q VW U XPWM IQORRIGW S5LVTOHWLRQV
IXW XWHIQ GLFHV 6 LO HOVF W LFROQVINQ G LIE XM X 9@ R U W H IGIHOL D3RV W
R SR\QV XW L VHIHKWQ G L FH V H[SR\ED LV VOIRIO BX DXL GHOV R IRR X EEDD VV H U
RSWLGRHONDQJH
HWKDQUWHUPH S5LVTXBUO LQYHVWLEDO&HQWW L BE&S/H W HWH

PR\HQEBSLWDOLVDWLRQ
&HWR S «UDWIHRIGID W FW & WD L P G HIRHYP D FWIXILDOHRDUFKGWSHW LAWRR\HQ QFIYSLWDO LB W
GX¥RPSDUWLPHQW Y R O X® HW L W B M @6 R X UHAMHM G YOLHRR X Y H P H3SHW V
/HVLQVWUXIRIQQOW MRHPBPWQFOXMEHVQWHUP«GLPBbUHEYR GR GO RV UTX@BDLVMWOX\DSLTHY
V«OHFWISRQ®RVF L OWMHVWIRQHLVSREFQWFXQX0HVUD Q GHIBW D O L V/MW IDROGE T X L CEDHG LY
SRXYRXWLIFRPSRVLRKCRDH VW GKQRUWHIBXLODHOGR EDLVYE YWD SL G HPHOQXRUWHPHQW
FRPSDUWLPHQW
S5LVTXGHIHVWGRYFU«WLRQQDLUH
TLWURW«IJBBRWULY «V /HV W \®HIH V W& RWQF U « W IDFSGQ@IEEN & 3W&H S RAXD D
/H J«UDgRXULDY HVWEGH WLWUHNV«IGB@WULY «V «OHFGHRMO HX® VL VWM LV TIXHD 23@HVRSWYV
ZD U U DERNHV R XV F U LSRRI MR@OH/U VAMEFO HM. Q Y HFWWRIR R/P H @' WO HYD O HXMYO XS\HU IRUP DRQ W H
Q«IRFUXGHNDUF Kkl O HP HRQOWKY & J U « SHUIRUPGHAF H3&HXGR QFW WU B | « U LHE LRE MGHHE W |
JHVWLRQD O AT X L GTHY 12W31% H XHADR X WIVYHRX. Q H

'DQVH-DG OHil« UDSRXBWHQGHBRVLWHERKBH SHUIRUPDQUBWLYH
FRXYHWUBYWH[S FOWHRIUWH IHEHW B AW HBADFEW LY LW «
JRQH¥RJIWKDLS X W\D O[F WL RIRWVS BW DSLWDOLVBWLRGHNV D X |

F KD Q WL WVHWHD/O HXRIE/L O IFVUWHIVP RBQYGLEBYOH  /DYD O IOX T X L GoHV 2BER X LADD. VV IDBW D B[J L Q W « |
EX®H «DOQYREBEHAWWILRQ DXJPHQWHQW
/HUHFRX GWHW L W.DHW« JE@B'B WU LYSOU DS SRYW

DXW UHW W U X B QWWQRQVFL GHVWXWUEBXVW LB« TXCHEU«G LW
QRWDP BRDQ@W R O R&W«U DRAR S W DIBIRXHH IRKX UH{ Y LV ToHA U « G RW U H VISXRIQ 8 T&XHE D L VOWHD DX D O L W
OHWDWFK«DQEB\QDPLVEBWIROQW H IHQLCIOH OBIQ W HF U « GLAWE@ H W WEHX.IR XG HG « | D & WF HG H U Q LIH U
FRXOMO @ XW LG VI VRQ XIR R Q@ U HRA/D W W H LNEAMHHOW L WALHA M « D GRAXR E O L J D VEDIQAM W T XH/QW
OZREGHRWWILRQ L QY HV/@2L3KH XBAD L V \HHUN U DX Q EQWVGE HD Y D O H X

OIXLGDWLYH
"'DQWRXWHFDVOHPRQWIBBAWQYHVWLV QI QW WV

LOQW«IJED@W L QYR X BB D VY O XB\H GH)QDFV\?)“’.'VT)GHFFKDQJH
QHWH ULVTAHx FHW\SEZLQYHVW VHUDR RDW<« o/ gD GIXWLYV TKHEDLVEHGHY L\GHML. QY HV W BYDWH F

PR QWID@WS\RMLZ D FKDW UDS SRADBWH Y LlOH « | « UHEXE RUW H | € B HE@MD & H
EDLVEBEXGQGHYLYBUDSSROWHXOWRD O HKOXIT XLG DV
«STWV SRXWEWRVVHU
1«DQW

S5LVTXGHG XUD ERGUMKTXIO B L QY H VW IGHIEEHIH
(PSUXQWVSAFHYV 7R X Wk Y « Q HP HRXWW R X WHW XD WDR@HGRPDLQH
/HFRP[BUWLBl‘H{Q[BV,&$95HX—VWHHSUXQ@J@H(\IUSB‘FHNQYLURQQH\pHHR]_W)mHODJRXYHUQQQBBESIHU
6DQVDYRLYLRFDWC_R-QNU‘HWUXFWXUHH@GHRQWHPS@HFKDQJHqu_WDV\Q_N&QW\@N«FXUQW\k
GQHVSMAMVURWHHRBRUDLH@RMQWKRQWUL}-F@“\NUHSMWWVSHFMWaJOWODmHV
HQJDL\GR'[RS«UD\N)U.R@\M‘H/OW[HUVkQYHVWLVVH\P@@WJWHWYHWH:XNMYLS_FQWDDRXA@
HVG « VL QYH K WQWEF R X UR/S « U D WALHR/ERWK V F UL S WL RN ) DWLIROS R W H § WOLBI DO IGXDIB L QY HV W L V"
UDFKPWG/D W LPGWH /IDVXUYHQG QXMH4® « QHP RRBNX Q\HH @ D\W X [B\M X RWQ
«JDOHPHRWGXLUKQHPRGLILFDWLAREY W UD W «.
2S«UDWIRDQNFTXLVHWAHFRIVVLWE@PSRUMBHHY LQYHVWIGHDKREBQWFRPSOLM[F O BWMRQGHH V

WLWUHV FHUWRPEWWBOXYU«FLV «OHMMH®¥J D WLH V
1«DQW ULV TBH/X U D ESHOX YWBQI\W FQVHAB H W WYHDRLOW « U L H
BURGIHDLV T XH GH «FDQLVERWDPPHQWHDLVAHYHYHQXWHYV

FR:2BO/XDOHY «\GHGRPPDIRIXXKQIB «SU«FL®AYDR C
YDOBXWEFWLINR YW DS LSNODGD H YRW D P HQ GRXV

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




ULVTXKHYOHPHQIUMHGRQ DDWGSHNW LV TXEHY /GLQYHW/DMIEHW23&90 J«U«SDUD )LQDQFIGH H

GXUDEH®E WX MHBAMBYFLIL WHIMHOHFKDQJHPH®WFKLTXLHU

FOLPDWLE ¥R E D HLXD ML V T GHHE X U D ED IDHLRGY

L P S DFX'D HWVH Q G H PGSR G XLLQADVQ VMKV F H S W L/EHOPHR Q W I @ VMY WD L V R Q @ DLEQDYHE\DWDN\&JI+, 4 8, (5

G D XJP HIQB/MDKMR @/H U P H $*5(6625G«SHOE®PLWXBWUR K QRH@QA Y HVWL
3RXOHS « WHUPLGHRIUWH FLRP SVEHVRGSDWULPRL
SHUVR QHQWOH QW X H ODHPIHQ WL B EQHEHVRLQ\

@D U DHF@WHWD VD Q \P D L&J D O HPGIMY W@ R X KB HW
6 RXVRUHERQ F H B MG HD L QY H VIS, HX@UHQ(RIXQR@H\IULVTX/H(\KDHR/DUFKBVWLR(Q—I\X/W

6 RXVFULSMRHXAHW Q «V «JDOHARQWHBHRRPPDEIGKkYHUVXIDIAVMB HQWYV
$FWIBRODRXWVRXVFULSWHXUYV LQYHVWLYV DHIPGHHDWMSYD VO HN[SRVXQLTXHMBDKQW
$FWIFRR«VHUYOBRPPHUFLDODWEWLRQ ULVTGM\RPSDUWLPHQW

L QW H U P «IG IQILQH\H U V

$FWL VHUDX YHVW ILOQWHKLUWX W LR HOV.

$FWB§5§RXWRXV*[F%LSWHX\8V QRHOM U«EHHSODFHRMGWPPDQG «H
6XS«ULKXDEV

BURKGHKY LQYHVWLBSWH XU

/IHFRPSDUWLPBQWHEME HUVR GB&NMWLTRMEHYV

L QY HV W I\QWHKIUW XER QR/F QRHHOWML Y T K & K « U HQIV V

G«cWHQWUOREWERRAWHD3&90 ULVTXBHY&Y%C

OBLQYHVVWH® ¥ WRHRQYR S « HQ QH V
(&+,48,(5%*5(6625SHXWHUBHUXSSRGWFRQWUDWYV
LQ G LY LGIXI\OWX Y IDSFMDH LYWDRIQ DO EHHHO® Q V. \G V
FRPSWHV

(&+,48,(%*5(6625SHXWMUGHMXSSBBWQYHVWLVVHPHQW
¢GH¥38&90J«U®GDAD)LQDQFGERKFKLTXLHU

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&M D FW « U L&/AMBLFTVX HR®HNY L& MDY EHODKW LR QWP HQW
/H\DFW L RSQ3VH W V R @WE H Ol QXHRMYR GWF LP DOH@IOWLaPHV

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

3RXQBDBWKQEDU®BHMW DEMHVWHRWH Y H S\DOWRFLEW & VWILRER QGDWIURRSHLP R QR B « JG& D
JRQGDWHRQQFHWRPPLVVERBGW IR UPDREFBW «J U DO PHIOMW BFR/Q G DWLRXQSHLPRQLD O

7RXMQ Y HV WS N REXWUXQIHD I RUPBWGR Y DDASKWBMD)L QD QFER KIFKLTXLHU

/HG RU « D @ML8 ¥ RG HWH W R/GIG DSHIRWI G IOW R FLEW K V WXLEQ R X\W H [R Q « U DIMWWLFD® H

ORGDOGWRX YV F UHIMLROK D W
/HW R XV F U LIBWD RIQDRVQW F H Y HEPHYO LEPBIFW LR Q V

/HPRQWBRIQN PX®DFUKN R XV F U GFOW RBRW V®RIDb HXUROIJH[FHENYVRELGW & VWILREH XWR XVFULI
XQKXKQLTBHWISRQARRP SWHR SRS RXARPSWHVLHBWWRXVFULRWWR Q MHXXYHANQMIK D O LM QMO OL2P F
G DFWLRQV

/HVGHPDQGHAR XV F U HSAL RRK/RVEWQ W U DRXIDVIKMHR/E YD QWHXUKM XGBDUDXKS BXc«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GBBIQ WL QXB )G «EDUFDG2UBDQWLQ

(QDSSOLF®NYPRYWLFOHG X RGRRQ«WBWIGD Q PIHHIUF KSIDW HR P S D UWGE RH@®WW LRRRPB G «PLV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL GWkHVWITROQ QQHV¥LUFRQV W FRISHWLRQQ |
O H[LHWQ WL QAHEUFWL R QQBRPRNQ G H

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHOHRIOF R G D O YW B K ® X\QRHX V F U XW THRW X Q M H X IRLYR X U
OQ, WIHO k W I XOWPR G D OG W RX V F U VR REQ TOQ@WHE X O OGHWVR OV FU L SWLRQ

/IDYDOBXUXLGIVIREAXARKWLGLHQ QB P HRHGBMM RXEHH U P H\E KUBR X UG/HE D UHVE HM R X WV L& ¥JI D X[
| U DIDLEV

&HQWUD @MIMGRI@UGUHV &EDOHMXEOLFOMYERQHXESARIJOHPBEWRXVFULBSWHRQV
«FXWGEG FDQR UDGE® 6 YWD @
GH/ RXVFUHSMLRRK D OLTXLGDWLYH UDFKDWYV

OR®OLWKDVVDGEKBRPSDUW LREGQXNDH W LRX®Q +HD X W VHRLW FK
/HVGHPDQGHISYD VV D YHi QWXL Y& KX QF K WP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7RXWHFRR\S « U D \Q HRFQUWRIQWL VD J HXEO H V
VXGHRUGHIHS/ULPQVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBIXPW P 5 « UL R GLF DW B X U X L GIBWRL-PHG D\ SHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERBYW HKR U D GUFXRMG I/ R X V F U LIS DALV

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




/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

,GRQY IGHRW F IMXHARDEG N/ Z L W F K
GISU«DYYLNQQPHEN W SSOLTX «
F @ H/GAD \8 HJ 2 J O H FOH.Q'W IV B PR XMVINS SO L DX 6HH XY D W WIRX VF UH AW ER Q W

(QILQ D W WGHDWLICRYCGH V MMM/ WK XIR HD TW I H O® B« J L PLH/ FEDHDR Q@ D\ \F H WRVB K U DSWLRVMQ W U D° @ 8 UF D W L
GY «JLPH FRIHEFO RWRLQV YD RXNGWWUXRRIQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRYHGENYHOWMNVSHYGWLEURY L VFOLWMRFL &WkHVWIRQ QQH¥LUFRQV W FQISHWLRQQ |
OZH[LHWO WL QAHSRUWERRRPDQGH

/IDYDOB@XUXLGIIVELY SR @ XBEOPS®HHP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHGQBW
VRFLCWKHVWERD OIGMH FR

JUDHWRPPLVVLRQYV

&RPPLV\AHRRXVFUQRDERRLV H 9D OHXWI XL G QWREG HD FWLRQV PD[LPXP
0 23890
&RPPLV\@HRRXVFUDFWXRQH23890 9DOHNIXLGDWREGHDFWLRQV 1«DQW
&RPPLV\AHIDFIQRBFTXEOH238&90  9DOHXNIXLGQWREGHFWLRQV 1«DQW
&RPPLV\GHDF OFWX EDH2 3890 9DOHNUI XL GQWREGHFWLRQV 1«DQW
$FWISRQ 778PD[LPXP
JUDGWHVWILR@QFL#UH SFWERQ 77&PD[LPXP
JUDDGPLQLVAW WBWRINY  $FVWIHW
$FWBRQ 778PD[LPXP

YUDLQ G L PHDF MPVX P
FRPPLVWRDEMHVWLRQ

&RPPLVVGRARWXY HPSHIQWO X HYU « O2Y HWPXKW T X H

$FVOLH W

77& D[LPXIRXOUHDVFW DRV XHPHQW

SDOVRFLSWHVWLRQ WUDQVBRRASLRI@WLRQ
77T&GCHOVXUSHUIRGPD QBE&HVGWH DG M
$FWISR Q JHVWILRKSDUD S S(ROBMHU IRUP®RRBQGLFH
GH «l« UNV@RBB/I«VHTUXIBBHUIRUP®H FAB &
VREWVLWLYH
$FWERQ 1«DQW

&RPPLVVGIHRRUSHUIRUPDQ FH WIHW
$FWLRQ 1«DQW
778G HOBXUSHUIRGRD QB&HVGCWH DEM
JHVWILRESDUD S S(ROABMHMU IRUP®RRRQGLFH
GH «l« UNVQRBB/«VHUXIBBHUIRUP®H FAB &
VREWVLWLYH

$FWIBRQ

/HFRP S D UWIHPH@ YWHN YWLTUX @ G H/ R Q F\@ DIGGWZ D X 2B&IG\R @QW VY DE M HV WRIR[Q P X\WPH U RBGRIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSR X YHR QW DFRWVRHFUGW & VW LR Q

/HWFRQW U L BXWIRQDHVWGERXB &9 O0H® S SO L FIDXY GRQG X ,GHOPBDUWLFOH ¥ RGAR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

(QVXGHMDEN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGV X GH R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRLWQWW « PDW L T QHPHIHOPRQ W IGIWR X Y U « V
"HSOX/HMIDQN&¢W®DHFKHDRKHQHM GDUWLFGM 2JO0HPIKQWGHDD $6H XY HQWIH WXOUKRPSDUWLPI
"HVLQIRUPDARPBQWP H QMBI LRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBKO DRFLEW K VWLRQ

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




3RXQWBDBWXQEDUBMM DEMHVWHRWH Y H B\DOU RFLGW & VWILRER Q G D WMLRXSH L P R QR BWD « & KB
JRQGDWHRQQFHVRPPLVVGERBGW IR U PDRXFBW « J U DO PHIQWNA BR/Q G D WULRXQSHLPRQLD O

7RXMD Y HV WS N XREXWUXQHQ IRUPB®GER QY DDAS WHMD)L QD QFEPRY MFKLTXLHU

/HG RQ« D ML & RG HWH W R/GIG D SR G OW R F LG W K VWAL EQ R X\W H[R Q « U DMVLFFD® H

ORGDOANWROBYOBRPPLVVGERXBHUIRUPBRK® DFWLRQ

'"HVIUDGENM HV WL RQL DVEFOUIHYQ WO HDYS MV RGIEOW R F LG W K V WALIHRQBRP R G D OLXML.ND Q W H V
77&GHOBHUIRUPDQEBHEEEILQGLFH

/IDSURYLEGHBDREM HV WYLRQL DHEB®MWX VONDHR F F O WHKRDQ KB O BXOF D O X U X L G\DAWIBYDH/GIH 77 &

GHOVX8HUIRUP®X RIFSD UWIPUBHMSBRWI L QBKE(IB523( FD O FXIO%L G HE QY HY@QNDW D G @ X\DRIX V

SHUIRUP®IQ®IZ 3&9DUD S SRAAW QB3H k H« U HRHFAWWBW IR Y LWV VIR(D M XS/DNOEHL DEMJ H S U VXXBV R Y L VVHR/Q V

UHSUGVSURY L VIRREWD | R QCKOXWBKBRWDWLRQV

/HFDOBHON XUSHUIRWHHFHFWR XQBD UHP LPRIE/FRP S VGEKU SDBULMEFRPSWH QD O H X L

OLTXL G ¥ Bl HDQURH-ONF H\PW A HG D W H

/HSU«O?2Y HPHMIWE M HV WY RQL DERDHWR W& H HV WHYRMI | HF V@ Q X H O OGP H Q @WLRIBEE R X URNHY G X

PRLEHWHSWHRHEBKD TR Q«ID S«ULRKBGHDOBHOPBPRPPLVVAHFUSHUIR WVPOWKBEKEH IRFWREX H

VHSWHRBWH[FHEMYBR G P LS WYUBIL BBLH< | « WHIXEH FRP S UL@ WOUIHHVHSWHPEUHMWH VHSWHPEUH

/HMUDG HHV WY RQL DVEFOGR/S X W DXEOQAXHN O@WO XU XL GHW QR YSk UL RGWX S « U LBDROBRP LGDPBA ULJIL

SRXWUSUHPLSWHLKBGB« |« UHQG H D O KX U X L GIHE « F BWS « U L BRHQHS/« U L RGHLVWY D QWHNVGHIDFKDYV

G DFWVRQDXQIBURYLYRRYDGWHVWYRBRQLD BDGHWWURSRUW DX@OFMALBRIPVE R X UNNCWH/U V&® D

VRFLCWKVWLRQ

/DP « WKR G RICSRBJLIHE RXBUA D O BXI®R PP LV VERQW S HU I R VRS BHKIOH « W K R33HD O BX00 @ Dl E WMVILX L
SHUPGIRYL P X ®@UF WLAWXLE LV OBV HFR Q G L W BRRXW F U LISWD RIQUAR P S D U WRLPHIQVDFD « PE B W «
OB HUIRUP®H BH (F&IRAAH D/F WLLA MAIMQ V XARWPHS DELDB H U | R Q PGHHD @ DUFMEOF R P S D U WALFGL.Q M U H Q VHU H
O Ha/H X F WG.R\D G R Q@O X U S H U | R G PFCRPFSD U WALFWDBVBIRURIDQ G L F H

ORGDOGNVRORHOPRPPLVVGRXBHUIRUPBRK® DFWBLRQ

"HVIUDG&M HVWYLRWE OHV BQ WO HYS Y RGHWIR FLGW K V WILIRQRIPVR G D OLXALAD QW H V
77&GHOBHUIRUPDXQ BHEGED L QG LFH

/DSURY L&/H B REM HV WY RQL DHEVBMAX VONDGHR F F B WK REO EXMY D O X TUXLGODWEPMBH 7 7 &

GHOIWXSHUIRUPOR)RI3 SDUDSSROWL QUHIEFKH8523( FDOFRO¥L G HQGHW HBQYWOMH D\G P XPRXV

SHUIRUP®H®I23&9DUD S SRAAMW. QGEHI K H¢ U HRHARBW IR Y LIV VIRD M XY/NOEH. DE M H S U VXXBWR Y LV LIR\Q V

UHS UGWSU/R Y L VIRREYWD | R QIIHYMWGEHK®R WD W LR Q V

/HFDOBXD®Y X USHUIR VP DHY FHHF B/KX0US UH P LIRIF RP S\E MUR R HD D Q F H BHM WF %/ SP@U LN@&F RP SWH

G XQUBOBXUX L GHNKL ¥ B HDQFH-OWF HYPW P HG D W H

/HSU«O2Y HPHIM WE M H V WY. R QL DEIDHWVR F L & W& V WH RMY | H F IV @ X H O OGP H Q @LRIBJLE R X URDHY G X

PRLEHVHSWHBEBKD TR QD S«ULRGHD OBHOBFRPPLVVAHVAEUSHUIR WPOWIBEKG LIRFWREX H

VBWHPBUWRPSVEXU VHSWHPEUHVRGWHWDQYLHWDX VHSWHPEUNXODB«ULERKFH BDOH

FKDQJHP HOW DEWM HV WY. R QL DEEROGWS X W DEXH X H F D@W O X U X L GSIMW B¥Bi« U L RIGWX S « U LHXD H

YHXOLTXL GIHE « ¥ )BWS « UL RQ@IF DG HJD F KD OVF W VRODX QISURYLSYRRQ DGW HVWYRQL D BGHW W L

SURSRUWDRQ OWORPE R X IHAVINHW QU RFLEGW HVWLRQ

/DP «WKR G RICSREILIHERXBUAD O BX®RPLVVLEEB X USHUIR VBDG BSHKIO « W K REGHD O BX00 @ D E WMVILX L
SH U PGIRYL P X ®E&UF WILAWXE L V OBV HFR Q G L\ BRRXW F U LISWD RIQMVAR P S D U WRLP HIQVDFO « PE B W «
OB HUIRUP®H BH F&IRALAH.IF W L F MAIMQ V XARWPHS DB H U | R U POHY BHIUFMEOF R P S D U WALFGHLQ M U H Q MU H
O Ha/H X0 F WG.R\D G R @O X U S H U | R G PFCRPFSD U WALIFWDBVBIRURIDQ G L F H
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&REH6, BFWISRYD VRFLDGHWPHWWHXDWGRNVU « GGWO LT X LEBWOM«

&RGH,ISFWISRQ)5 SURILW DEHIH BBV L WRRE X UUHQRBLX[PDUFK « V
&RGH,BFW)RID GDQWH VT XHRYR O XHIVGW W L V T X/HRX V HVODAE\O H X U
&RGH, BFWERS DFWLMIMV@HXRQYLURQQHRHTBEHN\VPDQDJIHPHQ
&RGH,BFWLRG WUDQV S BUMHELFH R BROLW TR BMOHPHQWDLUHYV

&RGH,BFWLR Q5
/D VRFL ©GMEHVWBRE@ UDD EXEMUD E OG B KO XG H
WU«VRSHUYHYVLRXQHMHQ FRP S O «WWRHD QD O\ V F
&ODVVLILFDWLR

Q IR QG IPMDHOM® XSHUPHWMWQEID DS S UG HHQ HOH Q'
2EOLJDWWR QWHWEWH « D QF HE/HHOW® X U R ULV DX H« USH@E P HW W H X U

/ZDOORFIDMERQYDQWRLQLPEPZ RE OL RDWIL\WR Q k
GHU«DQ¥FX¥NRUGRE@®QSEUGHMQWUHSULYQRD
(&+,48,(55/7$528&&%<%5,%21'6DSRXREMHEWLILQDQFGLUHWHKYEULBE BB thK EULGHYRXWQWHQGR
JHVWVRK@QKRULIRMIODFHRHHQWQYPLQLPXRH O HRE O L J DRMVR @BUHHWY « D QFXIE/R U G REMHUSY/« VRXH O
SHUIRUPDQRKDOQWMWEHIUD IMXS«ULBXUHQGLEHD W XWU®BR Q J X H

L% RA[LRQ )LQDGRKERO G L DRWBMH®@/ XQG HFRXSRQV
QHWMWLQYHYWBWMQYHVWLVWHYRHQWY HOQ H P HERY S D UWQLHBIRG WD/ Q Y HV@R EO L J DRAIVR QBIBHH V
REOL JDSMILRSQW R MEOVAUR V D QREHV XU L W « FU«DQFPXERUGRQ®LVBDWQHLQVW L WIXQ\DLGRRY 2 |
EDQTROBVVQUFEBE W\STHHW&RFRX LHU b

2EMHEWHNVWLRQ

,QGLFBMHAWYUHQFH

/DWW B G WQRIQV W IHWWBWKW/XE@ HD TW D N W \@H

JWWLEBRSRUWHIRKERQWL VMIHRIEL U H S UR GXL Uhh G « W H QAPLRRED L IEREMWRP W W WHRKEWR Q R WRX
FRPSRVLG’\H.OW_QGL(FBLV\[(I'H(XUUH&FHSHQGDQWQGL&MDWWWLFWQP({_@W‘%%QRWW@Gug\/
L%RE[1RQ )L QD @XIERING L @RWEHIV X QG HERGH R XQRWDMWILXRQY D DKGWE XRHHQEBG«SHQGRBQV
%ORRPEHUW1ITXHVWILQGAERHEO L MWERRG\RQ Qe KW D W VEWOP LOW « HP D[L P XGHD D DWW M
«PLVISYDGHVHQW UH SWILWHMWRWL Q D Q F DALEHVH@« H V
HXUFS\RXU—U/‘DUH'HWHQV)LWQHQGLGES/‘HHJXBUPQF/I-ﬂ)QRWDMR%WWM\EM\REOLJDM[RM(R:&‘H
SRVWHUWH\RIQIRUPDMRARID/ P HQWIRBHWEREGW 0 gD F T XG VMM WRER B G HG « JUD G BW X R B W VG DX
GLVSRQLEEMANWEZ LER[[ FRP OFDW«JIRWVISKFXOPWLWHKLIKLHQRXQRQ QRW:

QR W DBWILRIG BB R IRV R W DAV IXR @ D O M © UBHS X Q H
/9DGPLQLVWI0DWRMNQ FKPHEPN. Q L VVEBDIMIRRAFT I QER « SHQ G B EWRW D WLIRKDV V IGRXQ/ L W HIH U D
GHJ«I«UHQFRR[IRQ )L QD GXIERANG L RROWHEH®BY XU Q@ D QWHRHLO OE8 XOHQWHQ FARWS\VBHO L Q VBHM- W
» Q G H[VMQ V MXIOM H J L \GW DS P L Q L VAMIUADLVQHEIMF VA 4 R U W I MARK WE HRR Q W U R IY @ WXIHL VG H VQUZKQW D L +
U«IKQRAMHQROD (60$ SOXWMVSHFW«HYV

/THWLWOHYL\ERO@WE HHO@ XV R V

&RQIRUP « DEXQWIOHP QW GX3DUOHPHRWREOLJIDWERQW H ISHROLO BRI D WY UL FW H F
HXURSKMEX&RQVBHOMXLQ ONRFLEWMIHVWLRQD|«UIBH%Y% % QRWDOWRQGD BERUBXQRWDWL
GLVSBVHGH RF « GRPHEHYQ G LEHW | « U HQWFLHD L Ve |y D MKGWEH QI HQEB G « S H Q G BQRWHD W L R ¢
G«FULYDHNWWHYV XUKBVPHWWHIHAXYUHRQFDVGH kpXxXWGEEKU G HD @ DFRVAID QP HV XR D HREO LJD WL
PRGLILFDWARWQVDQEWE BRUW«HRLQGLRNGH v XERRQ Q«RI@W«Q «UD O HPHHDR W D W RR Q GIIHU
FHVVD®HRQUQ GWHHIN GLFH U D S S(RIU\R W DAVHXPGI W W H X U V

6WUDW«UQMHVWLVVHPHQW /IDIRXUFKGEMANMB VLBLDAQWW X5 J L Q V¢ « G MQ WGHI L H

ODTXE8BRUWH H\XKO & MFMR P S UHL @ W BIMV
6WUDWXWIHVLV «HV

/H FRPSDUWIPRHMRIWRHXY XQHIHVWIURQVLNW /i FRPSDUWLQMWRBHHD © RQ VW « P DVOHWUH W2 U t
GLVFU«WLH@QQD{LUWHH[GLVSRVL@V‘LCRQUWLGX)H HQYLURQQHWWWHJRXYHUQDH?\H‘HHPSOH\/
52JOHPBERW G@LQGLUHWHERNHAK D F&EFU L WE WBHWY VR @W V
VXLYDQWYV
(Q YXHGHOD/ « OH F@/HWQ WOBHWVWRRQIDSSALH | QGLFDWEXUYRQQ H PSIROWMHIOIH R Q Q HHPW Q
HFEOXVLY HRMQ@W QLT X HPHRNYRWDWERQBYDU  pFw L RUW X O W B WE\O D @ D FW L RQSIOW F3D U
OHDJHQFHRRWDWDRRRQEHFRQYLIOWIDRFEKEBW 5@ HQWUHS$SRVHWEHRQIRXUQLV VBKUWLVTXH)
YHQWBX\/@LWMNH\BURSUDI'Q\DO\VFHQ’GDPHQB\MUOHHQYLURQQHRHQWMQk(JDWHEURG)qQ(WV
«PHWWHBHNEOLJDWLRQV OBHQYLURQQHPHQW
| , QGLFDWR¥XUBRWWUDBWODR KT XHP SOR\H X |
/Z2DQDMREB D P HQMIPHRV WHHI XMW DOV RFLEW « || G« 0L VEOMMIRG O R\ OXK WRRH) WDBG LVFULPLQD
JHVW IWRHE@RVEUDQF L 'SD U KEBH@W DONWR P SWHV 5 (R W HEMMIRMD WIS K V LOHNR & U O L VDAHXIDAT X H \
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VRFLDM{ODWY REWR F LKMWL O H /@D O ORHFQWURIR W D B HREQV | « U 4 FOHAN WX UTRD
|  QGLFDWHIRNYHUQBRPEH«WBAFH«TELIHIHDYMLYDQWH
FRQWUH SRXYBEHWFWLRQPRDQR Y NWIVIKWAXHD G « W H QOAPLRRED L IERAMWREP W W WHRK@WR Q R WRX/
GHDIIDLUHV GHJDWL\G U L F VLB PHIEM %Q RW L6RVD Q G BRE U @ V
RXQRW DMWIDA.QY D DKGWEH XRHHQEBG«SHQGHBQV
/HVRE M H FHWWINDQ D Q FRRIQWL VGADHXO\WF D G BHHOD QR W D \M VWP LOW « HP D[L P X3°HD D DW M

JHVWGERRQ G V /D QR W DEVHANRFH W WHHE H K E O L J DWAILIRSBUD RFELWH
O@DF T X GUMMLVRI@-HD \G HG « J U D G BB RE W W H X
i OHQHKWB QD O(\6HV XOHWP HWW RXQUP XP GDQUWBDW«JRUSKFXOPWLWIKLIWHOBXQRQ

QRW«YRWDSWRQGDBRR UBXQRW DWILRLY DO H (
/DQRW6B+ VXU TXHVBMWWULEK®F XPHWWHMUWH DX S UGW XDQHH QEA G « S H QG BRWHD O IBRY V GRQ
Q R W DHWIBR @/ H U FSLDQUQHA « W K R G LRV @R F L « W « W L W HIH UBGD QWHR'H L O OG XQMALOW H Q B R WS \B H
GHHVWHW@WRPSR\GHEI DD ORILYDQWH O L QMBHB-R UW M KMR/X W B HRR\Q W U BxIY @R X &ALV
| *RXYHUQD/DPRHRVEBHRXYHUQDEBH « VHH@YW.K R QG H V VX& « W B OBUIW SHF W « H V
GHO @R W6+ JOR E DDSHDAEWWEQ WBWIKY. VWRULTKRHU V TOHVR Q G L \@ HRIWF K & U RMXW «G &I DY RUDE |
GHD)LQDQFGHMI® (F K LTXDLW W BBAKSHUDF U « DWLRQODWHI«UDGWPDQL2WHHR WD O RN 6 W« W L ROGIQ T
X Q HP S R U WSIDQIFML RXFGALX Wi W FRPSDUWILRHOWUG Y HMWITX@ ¢ GWRQWQHW
| (QYLURQQHRW@®RFLDO /HV FULW2UHVVRWL D X[QN L WURFKWR U PGIZ R E O L J B WH RIQG R R XXAHQG H
HQYLURQQHPWROWDXYVHPEWMWEXQHQRWEH W L WAHFV « D QAMV B L Q VW USOPHQWRER Q « WD L |
5HVSRQVDELOLW« M X J«BWT XD OhWQY HV W PUHINGH S D @ IV R F L G«
3RXWWHY DO HXUGXVWU L FDGEEHN. W aAURIFL D X [HWHVWRRIQ HQEH)RWDWLRQ
HQYLURQQHPRGQWRIX$RQB®XUKLIDHO @ RWH G H
5HVSRQVDELOLW« /@D QD GB\NGIDT X D OG WRU « GLNWV L WYUHUH SRS BV
3RXOHYDOHEHWHUYLEERWEHRFLBRQW UL EXH[FOXVLYRRPIQAD QL T X HWPHIMY R W D WEIHEQ Y G L
KDXWGKUGD@RRWHSHVSRQVDERQTMMNOD«PLVHW BGHWIHQFBEWQRWDWDR@IDOHPMRW
QRWHKQYLURQQHPHSUMVHQWH ODQRWGH O@ZDQODRQGDPHGWEREOHWWHXHV W«D O LS\DI® D

5HVSRQMDELO VRFLGW VW LIRGR W DWVWLIRSE O RN @D F T XE WM NVW |
WLWUHV
| 'LVSR\GHAXQRIWR\HQ Q6+ VXS «ULHHGEMRQ /H ULV THW D X LO/Z R B K MRRIX Y H UK B OHGHDHO R Q
XQLYBONQYHVWLVVHPHQW GLVFU«W VRIOGRENYW L F L SDIW URQW

I OHQHAQMISSURBKHI[FOXBDRGXGHW[FOXVLRORQH«RIUDSKEGXXH2JMRF LW L WIIX[W X HIDH/

VHFW R H\BHROWAHDY H V SR UW H HHV © B W«
- ¢ GHO @ DFMWUBD\YZ&'( WRXMIDQHERQW
I OHWWQRHXYX@ILOWDWYXWHFRQYLFWLIRQV PLQLPXP G H @ DFNMWAS D\ X R QW IHXHI@®RS « H Q
H[LVWOG QFRPHRWHQLPXP GH ¢ G HD @ DFWWB D \K R L2\ ' (

(QILO D «TXAIBIH VWSRO GHEOFRPSWHBULQFLSD/GINSD\\G XFR QW LIDHDRAS ¥IRQONHYX LY D GMDED QL H
LQF LG HRQEDWHFDMW LEBEX UD EGDQW & «FLVLRABOHPDIQER WBWH « QMW U LF]HHH ED ° GAHIDG L T X |
G LQYHVWLVVHPHQW %L«ORUXWVRNBLH +HU]«BDROUQMKNSUKURDWLI
'DQHPDUWMBDJIJEMWRQLAOD QUAHQEKR U JEH2FH
/HVOLPLWHWKRGRORIHOXBSSUBRFKAHRQFH U Q H@®W J U,LUBM GH OD Q WH ORHDO N KV WRMR YRHWWR QL
SULQFLS DM P H BMERQ Q E{HW L D Q FBEXEHM. « HYHF KW H QMWHD/Q@LHP ERXUB X E O GHXBIF«GRLQF
SDOHM HWWHIEBED UDFWXEM ISFHWVR R W DRLIVRI) ODOWHROGDYIRM)DFRRQW «Q«IRBRY2JHD\V %DV
AXYWDHVHICQOURFLEWKHVWLRQ BRORJGRUWXSBRPDQER\DXPH 88XVVLEHDLQW
ODULBHUEGBBRYD TBXIYR QLKA G H XLV Bkt SXEOL T X
BRXMQH QIRUP BWXEQW D LVOXQAKE « WKRGRGR JLWF Ka T2 TX8INHJ D IOQMVLFD Q
QR W DM MWRUD | L QMLQMHEXK UHD QQVHRPSDUWH\WHQW
VHOLPLO HQY HVMWAIMNIU « | « DL WEIWHUQHAMM QY HV WLV M ARHQWNXE HADASHS D\YPHUJHQW
ZZZ OIGH FRP VRQSRVVLEHWRQW. PLW «V PD[LPXBHOZDGEWLI
FRPSDUWLPHQW
/HWFWIKRW&ULY «V
1D W XMUHU L GALHX®IV W U X PW QMW [« WELHA M « D QBAHH
D/HWFWLRQV W R XQ\DHW % B IEDVR W D P FGHH@REE O L J DRARLIIRSRWNEWH G H !
1«DQW VXERUGRQBR MWK ORW RS H U S « W XHNDIDMH VR X
WDXPDULDEOHP
E 7LWGHW «DQRAMQ® VW U X BERMNM RKR Q«WDLUH
/HFRPSDUWHPWQ@MUPDQHQFRDX[PDUFKGM /HFRPSDUWLHBRQWWDN QY HV@W EO L J DRAKWR QBIBHH V
WDBHM QHM UHRE&'( /HW LWOHYL\ER@W E HO® « ¥ U«DQMKXERUGRQRLNE D IXQHL Q VW L WIXQN\DLQRRL @ |
HXURMVIMDY VM D F L S DECHBEH QY VEWE MYSW LY « HED Q TROB VV X U DAHWHSH HE RFRX LHU P

REOLJDWERQG R G ERQVPOHN XRIOMU S«WXHOOPE XUDPWRRHPDRQHPDMRGHWKOLIJDGWE R QW H I H X
TX @ HOROHSBIW S « W R KTROHWUD | « U BH XD BY O D
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GDWPMS URF KADLGRAV L WNMYHAR P IOV L LYW \GWDIQUWD 2S«UDWICRDNTXLVHWILHEGIVVLWE@P SR UDBEHH\
FHUW RIEGOHN DSALURSGVO XN WLWUHYV
1«DQW

JRXUFKG MW WOV LB XMLDAX¢
GOLQWXOE@QNGHODAXHOOH (QWidH HW }
O 23&FHVIMU «

/HW R Y%2MWW DR & « U D W LRIQUHRPAVQY/G L WGHHF\R X G B W
WHFKQLGHNHNVVWHRIQ FDFHS RUWH I8 KX QW H
G «GXEWW Y H3O LEYOUA&2 3RKDHI[H P S@¥D IGWD O DFF R |

'HYL‘GI—HDLEBGW&V(BUDI@WVTXQ%X GHSDUWGBMHYHQ&NWRY©->2WWUDQWGHYUDSBIQW
(

O 23&HVIVW YHVWL FRPSUHQGEBUHYHEBRNVKIRXUHVYHYHGXFVRXGHQW
=R QH«R JUD S IGLHRIPHH W WGHKWNR Q KX U RW/& ' ( FHWHFKQIGTHKHWWH R QF BFSR U W H 1@ K MBOAWR Y2 W V
W L VDX VX B OAB & HOVA S R V « PD[LPXP R S « U D W LGRRIQUHHRYAG L UVHHFWRIBIWW £ Y R R ¥/ &

3D U BHYQ W DW KTVX H G B FAR/Y:MANU DG I/ U HAMQVG MUH F
SHXYHQWUSID\«VILIXUHMHMEDQTXHWVHWRFL«W «
G@LQYHVWOHM RHRMHQW H U P « G.IQIDL QFH WEHHW
HQWBWXVYHQ@WHYDUVILKMOBRFLEWHVWLRQ

ILYHGW LV THIKDQJH 1«<DQW

,QYHVWLVVHBHQWW WGHAD X WRHM Q LV PGIN

SODFHPHR@WOHFWLIV ,QIR U P D W IHRODWD XYW D Q WIQHMW FL2UH V
/HFRPSDUWQIBIRQUED Q Y HYWEH ~ GH/RQFWLIg | g1y« G XQH HV ToHR QW U HEBORRXIGBOQAW [ SR V L\
HQSDURXDFWLEQ¥3&IWDQEDLVRXURSHMR ¢ Gy 0V W U XILIGOWY FLW UV RHE R P S D U WS RbNQ WD

IRQEGWDLQYHVWEVYRIBMARQUDLOBDIEODI&! w0 DEHYDUDQW QDY F DMHFWAR QW UH S D L
WRXRGD V VLI LFOD WMRRQU « VH IR HSDV-W U - 13y SR Q DXEQWWE BHIYL J HPSRYSDO B R F LG W «
FR QW U D GLYFH® DRWQU D VBLILGHY HV W L SS/HPMIDI L Y 11y v R O

GP233&KUBSDOVRFLEWKVWRBOXQMRFL®Ww«H

/HVDUDQWQBQ F S8 RXHN RIQU\WM © ¥HR X P « U BIMU R X
,QVW U X FGQW Y « V H QU L VBL@HW D W V

SRXBRXUVXQ® BB NSHHEFMALW LARDR P SWW UP FSQRVWX U U D

LQYHVXQHVQ VW UXRIQOWRLMHY@HIRFNXDHV 1\ DU D QMW OB F UHIEHHHM V S 2 FHNVU QW H GdCH V
PDUFKU¥IOHPHRWIDQ RKGHI U« JUdUDQEDLY G (S FWQ IR U P «PHIQW OB « O L TLES QL MDE DI
«WUDQJHUV HW RQXY HVEGHIDHOREQ Y H U BID G3MR E O L J DGAZL(REBW

KD XWHKD OTLXU® R GO H DU K DSV « V H QX\QHERW D W L
/HVHQJIDJHP Q@SRX UUHRMGHU GHOBDEWH pp o pD@EWX D #HH Q BHQ R W D WHRRQRXFH QL P % 8

JHVWLRQQWHWHX@IQIXHP B &V QBH R XY H WX U \wp QG BRE UEW RXSD ORRG\RKGHQRWDWLF
ULVTCXWD RN UD CHEXWXBEWLRRQXD SV «TXLYDOSRB/EYX N UHYFENQ R W D WWREXR Y HV WL

GD@HZ3&PRQ « W IFIRUMAWURPW RW L O DX¢ HQOH
/H FRPSDUWQBIDQEEDU HF R DOXY7 56 7RWDHON XU Qy b Qv DA-AYU RNIEE H O V L R Q

6ZDS/ZHQVHBH®S«UDWHRMPLOB «DOLVECHNLRQ

OYREGHRAWWILRQ /H\UDUD QIWQBQ F & RUKHIN R DOVH P-FAQUM © XN L W U F

G @ « W/BIWW L WDLLKDWH © R XW U D Q VLY U D GBWR XH U R G

YLIXHXWUHIGHD)LQDQFGHYEA (RHIGLVSRYXBOH o yoHgKDPEUGHNWFRP SHQVBWXRE@ VQVWUXP H
VLWEAZ OIGH HWRM SRYXO S ULQRUBHOHFBHRQ || 0pQFGRIGWRP S HO VB VWRERDL JDRR L U H
PHLOORRQM\UH S DWWXGBHWMI 2 & ( SDWDVRFL«GHIHVWIERQIRUP «RHDW «JLVOD WV

VHURMQUPD MR UL W IELHMPBHIROL V\GH HQBMBHY  ERpsHQVOWKIBEEOLJIDWRLUH
HQW UH SWIL\DN\H V W VW 8 RN & ' (

/DG « F RWHHEID V <R W D P PHDQW@R 8 [ F O X VV L YWPGHID W
TLWURW«JBGERWULY «V QRW DGHRRRQ W UH S DD WRIMHH B JH Q FBHP RW D W L
/H J«UDRWXOW RUHFRX BWWREOLJDIWHRSW GRIQ R x5 DOBRFLGW MY WHWG X UWH V VEDENK LW U HV
UHPERXUVBI@WQRES©ORESOKWW VKOHHQVHPEOH

GHOBRFIRHEOLIJDWDLUH 7 R X WOHJ D Q@ IDHY B ILPQLKHHY S H BDWRSHULL ) FDSLHAD Q W V
JLTXLGIZWRXW B UDQWQB Q FH OWH WAJRHMW WHU 2 V
«STWV OLTXH@BRXYRIHQ«IJRFUDBSLGHRNEWPDUFK «
1«DQW U«JOHPHSUWAUDQVSDUHQW
&HVVLE L/GIMNXU D Q W IQHD\Q F IVeRIGRM V V L B ONHR/X W
(PSUXQWVS2FHYV PRPHQW

/HFRPSDUWGFD-IKQ,W$9$HXWWHIFPSUXQ@JQBiIXWSaFHV(YDOXDmeQUDQ|WQBQFUWWRENQ/H
6DQWYRMRFDWE ROV UHWUXFWXUHPCHRBQYW XY DO X OTWRR/Q G BB EQRHD L VBIHE X ARSVUHK G HVQHW 1D
GQHVSELFB-IMNWVUR)W{HHR.GRUDLI-UQBRMQW&:RQWULF[}SSOLW&HHWLWD]QWF&(}QWRQD\@LR@_V\
HQJDL\GR‘WS«UDWD[LRWVOW[HUVkQYHVWLVVHP(b‘kQ_]\MYJ}R[X-E@FHQFVGLHRIQXD(I}_HIVU(«GLW

HW «VLQYHVWLMQHARXREYWDRQW RXVFULSWLRIVOGW Y« GHWPHWWHKWDUDQWQBQ F Y ROHN
UDFKDWG/D @MW LPGWH G HKD X WXD QA WAk« G LW
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30DFH PG VUD QWH.EI XHHQH VS 2FHW O MR QWR LWFRQ FH UB[ VX\CH L V TOHE D L VG/HD ¥ D O I9X U X Y. IESIHW L
SODF B « S TH/¥S UBYH Q WQ MWIL\E@HWY HVMQL H® 23&2 X W L O GWIRVE DR Q D WXIRRQWG R G & XMN\E RV H U
RE O L J DOAZL(REHEMD X WD OEL M/« « GQRWY DUMIVRS®!I FW DQABBX ULV TBHE/H UMGAD S L&D DQ Q XROXBWLIRER U \
OHRULWEWIRZE &90 ), 1P R Q « W IFIRUMWWUP HV RLWG HFRXSRQ@ B L VF U X\ L REMD @ « P H WEWBH. Q& H U YW W

LQVWIHHE3&90 ), 8P R Q « W [ ERKXW WUP H OB DVEHUHPERXUVRKHQMR® K Y D O X DWIIRMH Q W
&RUU«ODWHRIQUDQWRIQWP LVHSD X QHHQW LW ® W HQ G H POV W UBHFHLY L WIRI/Y D-QUWNFHR Q V L G « L
LQG«SHQGHM®WGWUHSDUWLH FRPPKHQBULBHFRPSOH[LW«

LY HUWADIWIL/RIQ LV TBHR QW U HEMM@WWH DQVDFWLRQV

GHU¢ JUQHSHXWF«GHU GHRDFWQHMRUVIRHS5LVTXHL WUFHWF X O DMLUIIKLHO&GHFRPSDUWGRH®!
FRQWUHS\DMYHMWDEOLVVAHFHQOMMB G« ILQL-WFRQVLERPP HQSDUWSEKF X GIDWAZLD G U HY® D\D \
GDQWN «HBHQW IMQY RIX HXWJID UD QM QH\Q F L2 WBHW W L F X O 1¢2 G HRIHQQWWHAKLILAR QVFL B E WV V T X H \
GRLYHQWHXIILVDPBHYWUVHQWHWYPGENSD\V LQK«UBRMONHVWLVE B B3HMLWGRHMD R W DRWLVR C
V HF WHMWRH W W BIXG ¥U R J DAVME RIEXYH B HLQHP HEPW RBL QH[L VW R WIHX BGXM G X L W H

JDUDSIVELL | « U O@W HRRIE/L O LR HV Q V W U X®X¥ Q YWHAW L WBH ¥ X RIDDYNQU LV THE « IDL O 8 O RDHH ¥ X H
PDUFRRQ«WRRURXIDUD GUNQXWIPMPEUEBHY OHWLVGWHBIED W « JIR,DLYH V WRIHDOHW(QF DB HED LV V H
(W DRW/P E UHEH Q WRIGWXG FO PRQEX URW XV W L | LOOHFWW L WOQB B O FOX.T X L GSIRWKIUSUEDL V VH B O X H V
GZXQRWDWHKFRDXWKDOLUBW2Z3&IVYHUPRWDPPHQWO X PH\K D QMXEHW\SHV LQVWU SRKG DWW H
JD UDSRVEIHW L WEWHWDMREOLJDGVARMIHYPRQH U«GXOWAWR XY HP HIXHWDWU FYXR @GR GFO PV U T X&U D
HXUR\D QW) HQ)RWDWILRIP M S$ } VHOR@DIHQKID XVFRIPPHOBDLVVH

6 WD QG DIRER URIXD JH Q FEINQ RW D WIDRLY DORIRQ W H V

E«Q«ILFAMQQRWDWILRGIXLYD SHDQWRFL&EW« 5LVTXGHNDX[DYDO BX T X L GIHW 2 $BR X LEWD. VVH U
JHVWLRQ OHND B L Q B%UP-MQ WH QW

&RQVHUY DM\IPE@ D QM QI F UHIGDVHR/GBW D F « HV

DXSUBX«SRVLWIXBEOMQGH/ NDJHQRWWLWRWXYV 5 VTXHFU«GLMULV TXHIU « € RW U H VIZRIQ & ToHH
VRERQWHXOGHNVRBEWSRVLWDHD KV DOREGI HQH ED L VGa/HD D X D QAW « G I B H W V8 M XRIXG HG « | D& MY
VXUY H L OODKEHHQ W WA XOIQHDD X FXQLHWY HEOH  FHG H U Q/IDHD O IEXW L WEBIHHW « D RIKRE O L J D VB DIQU/H |

IRXUQLEBWHXUD QWQBQFLAUHV OHVTXNVOY Y HOARIZEH XV L V KDWY U DX Q B R MVG/HH
, QW HIURB@E AW X W L O LM-DAML. RDQ ML QHDW) F DUV H Y B D O Brid. G DW L Y H

TXOHGFHYHSHXY H@MDHY HQ G XBIM « LQYHQW LHV
UHPLWIENDUDQWLH S5LVTXGHFRQWUHSDWAIGXW VTOHE « IDLOGDREH
FROWUHSFRWGK LK RQGWK IDBWSDLHP HQQ\WOH
G«IDXSWSDLHP@WERQWUHSRXWHGWUDCQH U
3URGIHOL VT X H EDLVGHIPDOBXUXLGDWLYH

9RWDHJIHAWIU L QF L S DICHPHE@WIH Y. Q VW U X P HQ W ¥ 5xcHy R O D W & BIWL MATHMEME«O B UR S H QO R@W L |
ILQD QNLIDHFWERQU RV LEWHVWEREQVWUXPHQWY)y HuQLILFDWQRBRMRMWO BDLVVRERXGH V
FRQQD "OHMRWX WDRIV «BMRDUF K «V UDLVRGVFLILTWEHENKI D LOHO @ « Y R I X W& BBGIN
PDUFK8® XWVH IVF VDLW H Q G BEQFDHU LRIUW H M @ @/H
SLVTXGHS HUM@E D S L WIISG! UMGHD S LWHDWOR CORGW £ o (@i - SHD X 1B VEVLWR O DHABLROGERO XUV V T/« Y R O X W
ODHQWHX @ LWWHQSULQI«UICHXDY DOHXDFKDVE 1p vy R O D W HD@ WRIRLA/QM DE K QW 5 DE MU M K WD
/ LQYHVWHWBNHKXTXH R @ D S LMD OV L DIOGIPHBEWIW v b 0 |6 Xwg R SGMERQY H LBHRRED L J DRRICRGAU WQ HO F
QDO XWUHVWALWIEKHE « Q« I lGF DKFARUID RW L H: b | vy ¥ R O D W H BBMARY R KOQHELD L VOVHIF R X GV V
SURWHFWDRBRWD O REOD W LFR®W H U \W VEDEFR Q V « T XXHQE\D L V8 HO D

YDOBXUXLGHOVE S &
S5LVTXBHJIJHVWLRIQVFU«WLRGQDWYGHHIJHVWLRQ

GLVFU«WLRSSIDUIUH23HHSRYXO D «OHF@HR Q5| v TXGHO L T X L G'IDVQAO FD\BDUW L R¥XOHWRIO X P H \
YDOHXBVL VMM LV THD 23Q@HREBWY QY HWMWRXWg g5 « F K DV\QUI@ HR D U F KIKAQ D Q PLRIQW L E OO« U D Q W
PR P H @ YO HWD O HOXHBWD BV U | R U P DIRSMHIN R U PO F Iy |\ ToH 15 D 6 R X Y R H Q GOUHW L VIADF\L G H® Bl QOM V/

OLTXLGOMA RE&HXMWQRXWDMRXQHHUIRUPDQFHO gX UX L GDOVE S &

Q«JDWLYH

5LVTXH®&O HQJIDJIHPKQWY QVWUXRHQIQFEHU
SLVTXGIL& O XWLOLYREORQDWHLERRMGRQQQHV 1y ppH FRP S D UWS R K@M 00 WSHUR G 6L Y HQV

GHWHVEIL WKERU G ROIRUAHIR@HPERXUVE RSWGE R p 5 0 « BBHHEM. VHIGHR/U W H IDHWWHEIO®! D J H RIMERE D C
GXUHPERXUV HRHQ@BIDOX W LR D Q F LIHIUAD Q F L KUV PD[LP X®HO @ D FAWW L O GHDNWL@QW U X P H

VXERUGRRWIM P E RXDBWOWRAW « D Q RUHANQ PDUN Ve | py R UGE ®H U F K <ODY D O HXIUT X L G HRWYHAD U H
DY DQMI/FW LR QQHWD B LQ®KUMWSGHE HWAMB D b 0D LYV HU

VXS«ULHANOGHN XWBHYD QFGIND G HxFOHQFKHPHQW

GOXRNSOXVLAGDXMVEUKY X6 VQWIBERFXPHQWDWLRGOL 60 LQYHVW L GOBHGED \\ePHUJHQ® YV
G@«PLVGHVGMWILWEHFU «DQ¥FXERUGRRBWEWXY |1\t v TOMBIX L QY HV W L VE B BMSIWP H H.D WV
J«Q«U D O HREHEW « Y 2 Q HE QWO LM F\WODQ WH W WHX U \/ 'y 0 RWHD P RHIAR Q G L \B HIRQ\E W L R O QINGHH O\
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VXUY HL GEM@DH F KEXE H X Y N @ WF DAHWMULD Q G D U

SU«YD@D@N\MJDQCSH)\DFLFQ\ANHUQDWXG?I—QD)FO/WH/XL?%Q\{VFULSMHQW@(MRGI:@LQYHV\W\LS/H/HXL

SROKWMW « JOHP HQ O/IBRRINWH P HNF B U F KiO D 6 R XV F U L SMRHFUAU Q « V

KD X VI/RIP PHO B D LVSHX Y H QYW E XRUMEB/O XD S LG HV$FWISRORXVRXVFULSWHXUV

TX I X 0 HM D Q GIOWD FLEOW H U Q D WILYRIMIEIVX L G D W FW ISR Q7 RXWR XVFULSWH X UV

GHD 23%R X (BRIDFY RAB-PHRPSRUWHPHQW $FWDRERXVF UL SWMRHOGDAY H X UV
$SFWERB«VHUYOBRPPHUFLDSOD@WEWLRQ

5LV T GHG X UD E RGUM/TXO @ L QY HV W IGKWHEEHOHVL Q W H U P «IG IQIDLQUAH\H U V

7RX WY « Q H P HRYXWW R X WHW XD WDRGHGRPDLOH $FWLFQVHUDXE QY HVW ILDWHWUWX WLRQQHO\

HQYLURQQHPRIKIWO®HO D RXYHUQBREBEDMI $FWLR 5«VHUDXHEQYHVW L\DWHKUNXWLRQQHC

H[HP S @H#F KD QJH PHOQ\W D WOLIY B B WD IV « F X UQ W\

H QW U H STXUQYHUH V' S H FS\DH@AW 2 J O BWH ODX¥HE HY  3URIGKD L QY HVWIABWH X U

VD QFWILRIDOUVNY HW F XV DU Y LSROW D DR  /HFRP S D U WH PRIQYHUMR XOWHWR X V F U L 8 R MEKDIMN T

LP S DM DUWLROS RW H @ WL BIDO IB¥DP L QY HVW LV VEHAHRYKWPDUFKGHWEOLIDWWRBWEOLJIDWL

/DVXUYHQG XMH« « Q H P R KON X Q\HH § DWW X 5\ XRVGE R U'S ROB @/ HL Q D BFE BUBY¥ER UGRQ Q « HV

«JDOHPH@WGXEUKQHPRG LI L FDOMLIREY W UD W « J L H

G LQYHVWIOHDKREQWFRP S OLM[FO BWMRQAGUHH V/HP R Q WDXQZAMD LV R Q QO EQYE-D/WRFAR P SDUW L P

FHUWREEWW BOXYUFLV« OHMMHOYIDWIHV G«SHQE N LW XQSWUR R Q@F®DHAKE Y HV W BRXKX

ULV T & H/X U D ES DX YWBQI\W FOHAM H W WYHDROW « U L HO 16 « W H U PLLGHYWYD G RB S &R O DW U L BRIUYIR Q Q

GH «FDQLVORWDPPHQWEDLVA&WHIUHYHQX&HV HVEHY H\E HV R IDFW XWOWQK R U L JRHS O D F H FGHADX

FRY%LSO/XOHY «\GHBRPP D JRIXK QB «SU«FLONIDR®RLOWURLYV&H S URGXRWU WHSD VF R Q Y HRX U

YDOBXE FW LIFVREWE DS LS\ HYHW DPHQ GV L QY H VW IMXEM X Y RG HIDWLAHEAE S Y\D QINQ V

ULV T XKYOHP H Q PODULIHVERHD [ D W SWN L V T XGHHYV

GXUD E HOG MAX M HABYF LI L WHHIAX HO HEKD Q JHP H Q

FOLPDWALE KR E D EXM WKL V T GHHS X U D ED OHRQY XU <@ ODFHRMEWP PDQG «H

L P S D\FXMD HWH Q G H PGSR G XLQ\DVQ VMKV F H S W LEXCSH U L i XD @

G DXJP HQOHIR @H U P H
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWISRQ &DSLWDHWBKYRQYLEXWLRQ &DSLWDHWBKYRQYLEXWLRQ
$FW)RQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHW RKYRQYLEXWLRQ &DSLWDHW RKYRQYLEXWLRQ

JU«TXHGQFRH VW U IGEHUWHLYRI@ X V

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

&DUDFW«UGWIWEWX RWVY LMDV EHODKW LR QIQWPHQW
/IHDFWLR®W' ,) HWVRQ@WEH O Q@XHWRWR GWFLPDOHW«WL2PHV

/IDYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD BFW LHR@L[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/DY DO BXRIU LG HI B F WH. RWY[ «H (XURV
/DY DO BXRIU LG KD B F WALMRI] «H (XURV
/DY DO BXRU LG KR B F W HR/IQ/[ «H (XURV

ORGDOGWRX YV F UHIMLROK D W
/HW R XV F U LISWD RIQDRVQ F H Y HEPHYO LEPBIFW LR Q V

/HPRQWBRIQQVLPERODPUN R XV F U GFMI R BW R (XUR®O H[FHSWLERRF LW & VWILREHXWR XVFULI
XQMQLTXHWE RZFWR P SSMHR RUGIR ¥R P S®/HV LH UV

/HPRQWMPIQQN. PE FD D* U N R X V F U GOV REMWH. \RSH (XURKMO H[FHSWLERRF LGW KV WILREH XAMR X VF UL
XQMKQL TXFHW S R &R P S SAUHR RUBIR ¥UR P S@/HW L H U V

/HPRQWMIQQN PEFD D*U N R X V F U GSHOMA RW WRBHW (XURV
/JHPRQWMBIQL PERODPUNRXVFUGS@®ERQRPHH (XURYV
/HPRQWMBIQQLPERO D*UN R XV FU GOV DR® LlRVGH (XURYV
/HPRQWMBIQN.PERD D*UNRXVFUGHWVDRHR@®H (XURV

/IHWRXVFULSOM. ROQVHXYH@WHD O LW@PHWY O LEPBINWLRQV

/H\VGHPDQGHAR XV F U HINWL B DR/RVEW Q W U DRKLD/TMHV/E YD Q\WH X U KM XG FB D U DK S UBYG « SRV L Well BU H
3$5,%$6(&85,7,(6(59,&(6

6 & P\DYWQLAMRFLIXE $QWLQ 3DULV

$G UHBRN W DOMQ GR/X O GBBIQ WL QXE )G «EDUFDG2UBDQWLQ

(W R W« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD IEYIEXAQHH/R X (G O  WGOMWHR 61O [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHIR XV FUHSGBH R KSDW Y HQ B QW K H X U I WAWXHE F8 D U MR G« F X WMV D VGIHD D
YDOBXUX L &DXWYBHIWHH W L RRLQGEHV V XV

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

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




/IDYDOWXUXLGINRDLYAXARMWLGLHQ QB PIHFHGNMRXBHH U P H\VE KUBR X UG/HEDUHW HM R X WV L&¥ID X[

IUDQODLYV

&HQWUD ®MIIMGRI®UGUHV &DOFHMXEOLFDODMYBRQHXSRIJOHPBEWRXVFULBWHRQV
GHRXVFUHSMLREK D «FXWGERRR @ We OLTXLGDWLYH UDFKDWYV

- RXYUcx

ORGDOGWsD/N VDG EKBRRPSDUW LRXQXNWDH WLIRXD HDXWVHRALWEFK

/HVGHPDQGHIS'DV VD YH QWXL YA KK RQF K VWP X O WED YRR P S D U Wa. RGIIXWV RBH Q WAIHHXI F W L& X\ - P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D \Q HRFQUWRIQWL VD J HXEO H V
VXGHRUG BIHS/UL PQVXDQW LW «V
VXGHDFW LGRHDRP SDUW HPSIQWE BE@P -PHGHYLVH
VXGHWRPSDUWGRNGQ RWBI®W P S « UL R GL¥FDWBX UX L GIIWBLPHE D\GHHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNGRWERYW HKR UD GUFRRIG WRXVFULBWKBQV

/H\RUGVRWQWWDOUYX@®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW« F INKHOIHDQG / ZL W F K
OBU«DXYNQWXHEDW SSOLT X «
FOHOOAMNVE H2JOHRHQYW B BRRXWVIS SOLDX{SH XIDWWRXVFUHBWERQW

(QILQ D W WGHHYWLIQRYGH V MMV WK XI& HD T Y H O® K« J L PLH/ FEDHDR © D\ \F H WRV I U DSWLDRMQ W U D° Q B SO L F D
GX«JLPH FIHFORWRLQV YD RNGWWUXRBQWNLHUV

(QDSSOLF®NY PP UWLFOHG X RGRRQ«WBWIGD Q PIHHIF KSIDW HRP S D UWGERH®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL GWkHVWIROQ QQH¥LUFRQV W FRISHWVLRQQ |
O K HBWD @ L QGAHEUWL R QQBR PRNQ G H

/IDYDOXUXLGIVYBLY SR @ XBO PIS®HHP D QIS5 UBYO DV RF LW VWL R Q
VRFLECWKVWERD OIGH FRP

RXV XO N L WGW HEHDBW

JUDHWRPPLVVLRQV

)UDEWBKDUGHD LQY HVWLWAHHR V[V a
GHVRXVF U L SHMEIRWIVF K D W V $VVLHWWH 7DXEDU2PH

&RPPLVVAHRRXVFURRWERRKEWVH23&90 IDOHXUITXLERDWREGHOFWLRQV PD[LPXP
&RPPLVVGHRRXVFUDEFWXRQH23&90 IDOHXNUXLERDWREGEHOFWLRQV 1«DQW
&RPPLVVGHDFKIRWFTXKEWVH23&90 IDOHXNUXLERDWREGHOFWLRQV 1«DQW
&RPPLVVGHDFWFWXKEWVH23&90 IDOHXNUXLERDWREGHOFWLRQV 1«DQW

)UDLDF W XdUG\2 3& 90 $VVLHWWH 7DXEDU2PH

$FWISR Q 77& D[LPXP
$FWISR Q 77& D[LPXP
YUDGWHVWILR®QFL2UH SFWDRO 778 D[LPXP
YUDDG P L QL VW WHIW QINV $FVWQLH W
CODRFLEWHVWLRQ $FWERQ 77& D[LPXP
$FWLRQ 77& D[LPXP
$FWLRQ 77& D[LPXP
)UDL® G L PHDR MWPX P SF w

FRPPLVWWPEMHVWLRQ

&RPPLVVGRRRKYHPHQW®WU «O2Y HPXEKW T X H

SHUOSE@URFLEW VW LRQWDQV RFSLRI@®WLRQ l«DQW

$FWLR%8QI-H:RPPLV‘@LHR)QUSHUIRGIPIDQHMW\SSOLVX@B

, LIl«UBR¥HWQWHBH U IR UP B @&FRHP S D U W QRMHNEANM

&RPPLV RUSHUIRUPDQFHSFVRLHW $$H\)N IUDGMHVWILRIQNW B H U | R U PO B QGG F H« U HDQXF H
: SURWDMAS R DIENR P S D UWLDFHEBIWIRUPBR¥HWLY H

/HFRP S D UWEHPHQ WHM YALTUX @ @G H/ R Q F \& DIGBW D X 28GR @W U DE M H V WRLIR[Q P XPH U EGIW
YRXSR X YFR QW IAVRHFUGW K VW LR Q

3RXWRMX\GHRUPBRRKRQ«PHQWDL

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




/HWFRQW U L BXWIRQDHVWGERXB &9 0H® S SO L FIDXY GRQG X ,GHOPFDUWLFOH ¥ RGAR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP SDUWEDG@W W IFLQUHR Q VW BITHE M F R W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGY X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRLWQWW « P DW L T QHPHIHOPIRQ W IGIWR X Y U « V

"HSOX/HMIDQN&¢WDHFKHDRKHQHM FDUWLFGM 2JO0HRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QAXD HRGIMW L R Q@HA A MDA M HFKHYRKIWYV SR QLEDUBKO DRFLEW KHVWLRQ

ORGDOGW~ROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

/JHFRPSDUWRERPHIBW(%/7$5288&$<%5,%21'6DXQARPPLVGIROQUSHUIRGMD QBEBSOLYVX®@BLII«UHQE
SRVLWQWHBH UIRUP®®RHASDUW QMNEAK DEM HVWILRIQNWB H U IR U PO B @G EHUH Q F H

/D S«ULRSGH « |« UHSFEXQH DORHO FRPPLVVAHQEUSHUIR HAVIBF HPRLWHO B MAD O T X/<HD @ H [H GKL F |
FRPSDUWLPHQW

/DSHUIR UPHD\@PI F X @<RIP S D WDIZQXW R G MOVBLDEVR P S UP B Q @/« Y R D X VG LARBBH OBl D L Q G IGHD W MW Q F
DSRVWHUQRB LERI[(85 1RQ )L QDE¥FHEPDG L ROWHEH®/ X Q G HR X S RIGHW ¥ L Q Y HWB\HD W DEAVE@R P SDUW L P
G HJ « | « U HHQ@QRHH J L O WPA-POIWD U L D B/H/REW L S VMRD B F KDXVWYAR P S D U WULPH W
/DFRPPLVWGIFRQUSHUIR UPIDU) R B K KDVT KB O BXCD O BX U X L GIMNWX D' PHFNEMM R XGJZ XRUHR Y L M FRIJE H
VXUSHUIRUPDQFH
GAOXHSUAMHRYLSOPOR @ QBN WHXWR W D W LIRIGW GSOHEVMAD & @ X\WORIXV SHUIREEBBEBUWLPHQW
/H M U DYIVU L D\EROGW U GXOWZ L \GMXBl« U L BBUH<« | «t UHQF H
/IDTXRWH GHW\DY B ULDERWHWH VS PXEDEWE WV« | L Q L W LDYFHTPHIYWMY R F L &\WMkH \RVQH \8 H XAW SH U © X H
PHQVXHO GBRBW

/DP « W KR G ROICSRSJQIHE RBUA D O BXX®R PP LV VERQW S HU IR VBPDSBHKIOH « W K REGHD O BX00 @ D E WWILX L
SH U PGIWL P X ® @UF WLLAWXE L V O BRVP HFR Q G L % BARQRW L S VAIMRIDAK DXV&VHR QRSU L J WQRMOE « Q « | L FBLHD Q W
SHUIR U P®H B & IRASHD/F WLLAMAINQ V XAR\PHS DELDE H U | R U POH) BIUFMEOE R P S D U WADRGH.Q MW U H Q ABLHHY/

GHXJFWEARW QR @M XUSHUIR GRRPRD UWISTUHXBBRARMQ G LFREMHFWLI
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&RGH,1BFWISRYD ILOQDQFDRWVYREXYLJDW L RBHHAY/«D Q@ MR FLDHEWH

&RGH, BFWLRE GZLQVWUXPBQWVMUHW BHL G 3 DWWE ZQ G MBHHF W
&RGH, BFWERS SHUIRQFI® J«TX>CHIHVWEPR@ QSODEBH SRVLWLR
&RGH,BSFWLR® VWUDW «H W B AW L TRO\D G HB/« F LV IGRIIDVE KR/ N

&RG, 13 FWBR B YHQWGE®DFWRIYRUW H | H)XQLIRQHF WGRQ QWLFLSI

«FRQRPLTXMNVQFHBRHMXWYVL2UHV

2EMHEWHNWLRQ &HO/MN UDSBEWSR VL WALRHFW L R @ B RIXXHDIMRA H Q
(&+,48,(5$57<65, HYWQFRPSDUWUPIHRMU KD QWHURP KO HYU R G XGLHW YD X{[W X O HYF W L RQ & D GLHW
SHUIRUPDXDAFX UGHE ODFHRHERWPPDQA&HDYHBWHQGHMRVLWERQMSRUWH IMXGE28VWUXPH
G @ XIHV WG RQF U « W HRRDSXCR WW X QU MAVDHU F KGN [LQD Q FIRPBSWHG M HERWH QWD B OU « XU XML Q
WDXHWGHWDUFKRY¥WLRYMB «l«UHQPOHILQGLFDWHXU
FRPSRVLWIB& ,(XBSHHBWHWXUQ(21,$FDSLWD OLYXHVWERVD X P DS ¥XKIBV « O H FWLLIRQ UGBV U +
,ER[(XURRUSR UDMNGV ERQSLFNLQH SR VEIRQMQ @ D USIBIU WX BID X D OG.MV «
OZ «PHWBRNIDRARLQGDH WX®HD U D FIWWWHGHF W
&HWEMHRAWWNVRRLXQHE «PDUFKHQDWXXJWUD OD«PXQ«UBXWLMQIHHFWLRQQ«
ILOQDQFLEQM «JUDMSNW LVHQ FRPSWGH FULWaUHYV
HQYLURQQHRNRGWBXHH RXYHUQD&FH REMHFWILIHV WD RWYL\RADDVS VXK M « O H FMLLIFRQ YGIHV L W U F
H[WUD |L® V@ RQUN ULIBXIBBRJIUHVMAMW UHSULVMARFINFNLREWH R XWUDYGHIP LVHQA X Y UGHD X Q
VXOHVQ M K& HQH QJ D J HDYQHHFO XM LD O RIIXNNOLISWRFHYXED VBB O D HQ F RWUHEFYWHEFH/Q W U H S U L
H W QS D UW D THYCHENG OGHHND [H\G DP « O L RYDVFLWQ G D @HV TX B ERPIS D U WLPYHOM L W
VXL GIDVIDW/ HP SV
/D VRFL@GWMIHVWNVRQIDIBDUWLBKXSHRIWBWV
/I2REMHEWUD |LQ®XFRMHSDUWHRKMWRWIRUPH $VVHPEO«EYUD®HWR F L «3NkeW H @ BHRW W H IGIEK L C
G LV SRV GWLARIUAG KPOEB HP BIQW IDORQVW«PDVBRTOBHO X3/ LQIRUPODW QR ® VWY WV
LQYEWHU « |« WHOUUB RO L WA AVRGH. V S R VIXEIONAL W H
/IHJ«UD@XFRP S DUWLPGIHOFWSE RQBIHVP HW WGE K U\ Q WHAZZHOWM GH FRP
VRIQLYEUWYHVWIPHXGRKQMWOMWMDRWIFRXSOH
UHQGHPHQMQMW «UHVVDQW & HWIW N WH. VD V &K XQ B QD ONWGIGDPHG W RDHXH
GRVVIDEEX\«HD X QH) RW D ® & RIQO R 8 Qk 8 W HHWQ H
SRUWXD/XV LHXUWVFYNRQRWDPPHQW

,QGLFDBMHAWUHQFH
OTXDODWRQDJIHPGH)VWQWUHSULVH

/I DLQGIRABSRVLWH6 & ,(XURSHWHWXUQ (21,% ODXD CELMWR/ WU X FMQUUHF L2 U H
JER[[XURRUSRUDWH\HXYWVXRLQGLFDWHZH VLEVROMW X4V X BYDWEWUHSULVH
UHSU «V HQOIPIW IME & (& +, 48 H(H7 <65, OHHUVEWIMFURLYV VBRI RB«WLHU

OHDWV SHAWYLURQQ HIPWR ALDX|
/ (21, $HVYWQWD XX RW LEGH 8Q«V HBXW D WK T XGII®OV 0O DV VYISKWX GBOMWD OH XU
«WDEOLV\GHP HQ®INW 8 Q LRWDR S « HHO@HD $ (/Y H
SU-WRRWXHOOBHAMRWGNQHXURAMXWHPDUFK« (&+,48,(5$57<65, VZLQWHRICGEWHV W LVWHEBHQ W
PRQ«WDRQWHUEDGPXLOAH RFWREUH O (21,$ SURGEBHWNVNWULY®BBRIRQ DL QAN X0 HW« U L B &V
UHF D OH\ERXO FEKQ@X &V L OQ VAD/QWWHUBRK RUMUPDWH  FU« QkWR FG W € JU «&'6
WDS[XE IO B6DQTEHWUDKUHR S« HQRAXWRQW
DMRXW«S/RL@HWEDVHDGPLQLVEHD WHXNWH (&+,48,(5557<65,QHSRX BIDDAWHHSRW SO XV
(XURSHRQHIDUNH@WWWLWXKWEHERRPSRVAWIDLEH/RQFWXDRDUFEKHDFWLHRWY GH ROFWKXIU
O (21RDSLWBAOB¥HORRPERWAES$3/ ORDUF&&NDRBMXWUDGHUQ Y HV W LHQBH. B R GEHW
LQVWUXRBQQ/KMWHUWP H

IDLQGCLESE, (XURSHIVWHSU«VHQWDAMRQ@HW /HFRPSDUWLHHDIR DXU LV TXHA KD Q@ KD X WG U
PDUFKXNMWLRPYD\ O HS/O XM Y HORIBGXV R SEH VW PD[LP XGHD @ DFHW |

FDOFK@XURWLYLGHQGBYHVWLYV
IDLQGERH[XURRUSRUDWRWVWHSU«VHIHNUDWIH QLYH®ALQYHVWIURERRQMRD U F K&MN D X[W
SHUIRUPBRMHP SUXQWNVYKH®(XURVOHVWD OF XO&@ D F WSLRRQMDX WBI ORMXAY TX B ¢ / B H [ F « ®HKQGWH O ¢

FRXSRIQVQYHWWKVRYV GH QZID B RXBEX BT - WWHGEHVXQLaSHHUPDQHQ
PDLYRXDLUMHF#GHUDFKDMSRUVRXG@MWWD ULDW L
6WUDW«UQNHVWLVVHPHQW PSRUWIRWBYFK«V

$SSURFBRBHPLVHRHXYSYMHMOHARPSDUWALPHQ
6WUDWXWIHOLV «HV

/IDIJHVWGR(@+,48,($57<65, UHSRWXHXQHHVWLR/QXQLYE@\KQYHVWLG/H/CHPSHMWRPSR\S(DLOD
DFWLHWE LV F U «W L RRRBILQOHG WW L GELAIDQWIVRDX - @ W VO DG W R W UIN/S U « V FE@WDHM U RIIQWG L IBHHV

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




PDUFRR QVWANY X WQBLU & H« U HEQFERIPSDUWLPHQW
& HWDABES U R(FBK HD E R XWX QWD B Y/ « O H F WILYGLXWFGAHL R ¢
&H FRPSDUW LEHIQQW 2 BHPDQLaVHW W« P D VOIHTVX 1B @ X Q GBH QWY HV WGE MO SIDBGE R L Q V
FULWHQMLURQQHPHRFW DHXVG HIR XY H U Q D @PH
JHVWILR® Q F&RUMX QP S DVFXD I « O H FGHMRIQWHIOH V(Q I L @ @ « T XAIBHH VW SRIGI HH®RFRP SWHSULQFLSD
SRUWHIHXLOOH L Q F L G HIXFRHIDW H fH-DAV L@ BGHX U D EG. DQMAG « FLV LR C
G LQYHVWLVVHPHQW
/HWH[HP S GH\L Q G L IIHWHBRXEK D F& BFU L WE BH V
HWVR@MAXLYDQWV /L P LWPHW K R G ROV
Y,QGLFDWEXUWVRQQH PSIRODIHONH R Q Q HIPW QMIDG IS U RIFIPHD W L BIZHD Q D BVE T HQ W U 1P S U H\NQH V
DFWLRQWXO®BVE®OD GWDFWLRRAQSODRHDU AXYUSDID)LQDQFGHOE (FKLUNBRWIKQIBQDO\VF
OPHQWUHI$ERVHWARWIRXUQLVVBXUVLVTXHYXDO LVEHBIUDHN LH®MVUR Q Q H P\HROR DHOVB WO D
HQYLURQQHRIPG VIR IRXQk JDBHBURG XIXWVJIRXYHUQBBFH\DFW HBOWX V L FOLPW BHIX/Y H-QWA H
OZHQYLURQQHPHQW L G H QW HIQDUHMY HFB « W K R G RGOHR DIRHF L €W & VW L R
Y, QGLFDWREUD X)W W UDEWQRQFPLDNT ¥XHP SOR\HXED LW X V\BLO X&D U JH PIHYH/®B DT XD OGWR@ B LQIRUP D
ILG «OLVENMIRG O R\ X WAVRH) WADBG LVFULP L QBN VRBR § XEBWXMHW V
S UR W HEMMIRMD B[S R V LOHMNR @ U Q L VDAHXLIWAT X H V
VRFLDM{ODWY REWR F LK MW O H (QHIIHOVZ D Q VGINR B GHY UD QSBHUWXBHBRQQ «H \
Y, QGLFDWHRNYHUQPRPE«WBEFFH«TBLIHIHD QMWD OL WIDWXPAWLWBRRXE VT S OHWHNQWUHSUL
FRQWUH SRXYSERWFWLRQRDQRHNWINKULAXHOOHYV PHMHWER QG «SHQ G GEOIWH X D OG WrH W W F
GHDIIDLUHV LQIR U P DWW @ @ « O L R UTRQIVRADGW HS RUW L
(6* GHNQW UH 8 bl VWHQE WELDH F H OHOWDAW VR J 2 Q H
/HFRP S D U WL DI\ WD EB H F W O RGPHFNUWGIHRUL W X [
QRWGEWXSRLGWY XHH[WUD |LQEMERHKNLQLYHUYILGHUHQ GWRHD QD O \WES O XIVH U W L GIRY WIHDOH
GOLQYHVWL\D\SHSRHRFWHEHVWQXQLYHYVHEH )LQDQFGHDOH(FKLTWHERWY FH QWO HYR L QOME O XV
FRPSDUWLKHWQRE BO H HQW HF V@B VR F L VK&V VXVFHSWGEBEDWRQUP SDFWQF WHWO HWQWUHS UL
HQW D POk P D U F56H HW R QGAD QXQ HG\QDPLTXKW X G IHWMXO D RF L G\B QAVR ® Q V H P BOINY Q M HXO[« V
SRVL\GDZDH « O L B HDMXERQ W L(BXHD S S U RFEKHIV W V R QG | L IXED\S D EDVHW HVR Q8D G « ILQ LB R Q
HITRIUWHFRPSDUWD 8 SQMIM[L O VHYW U D |LQ D QFIKHDXW W L IV
V X VDV « O H FGHYD® H XWS/U O H [ F OXINWY R ©W HIXW V
S UD W LFTRKHW U R YFHHIBHAWY/Q LG B H YH QWS HEQEHRIW H (Q IL ELHDX HO P « WK R G RO® DIQHD G MOV R F L GMi«
(6* PLQLPXP JHVWDR@RXREMHEWLQWGHWOKPHGWRYVSHFW
SHU P H VBWDZDV GXD B XD CHAW« U R Q Q HHPWMRFL D O}
/DQR\WBH HVWAWK U HWVIW W U¢ EKRFAXPIHWVWHDODHGHWQ W UH SALLQWHN T X HQQN ¥ \OWIDVWQ W L BIHSDW |
FIHVARPSR\GHEI DD O RGLYDQWH VXUYH®WFRQWURVUHYXEGH HUFGEH LFS 0HY RMWJ
Y*RXYHUQD@DFRRVBHF*RXYHU QD@ BM « VHQ@YALH RQH X Y KO@W P H QHIY RER VW MRGILQYRQD XD OLW
GHORRWE+ JORE D@ B DG BVEQ BWIKV. VW R U LTE¢HG @ X BHW WEBRIU W HIH XL O OH
GHD)LQDQFGHD @ (FKLTXDWW BAKIHMDF U «DWLRQ
X Q HP S R U WSIDQRML RXFGALX Wi W 3DWLOOBID\E S WREFHHX Q L Y HIUWHE D VX M Q H
Y(QYLURQQHHPWERWFLDO/HV FULWAVRFLDKW DQDOVYXIEMHEWEYHWEEFHYL Q DIP DGHDW R F L @ W «
HQYLURQQHPWRQGWDXYVHPEMEXQHQRWEH JHVWYRQH&PHW WS XN UIGHDQVAVHPSM SOXV
5HVSRQV D EH PL@EXOH O OMLFARWS WX \SEHH OB DSSUREKWMM IRUW XIFRQV LY WHOHFW LORHOWQ |
VRFLERQFHUQ«H «PHWWHWD®QXQH\QDPLTADP «O L RBUHDWX B Q
SRXWHYDOHXQBXVW U IGHFUHW AURRL DKW S UDW L(BX HSH XSV « VH GWE UP L W I8 SR V V LTEOH
HQYLURQQHPRQWYLXIRQBGXUKMIDORQREH FHUWBDRBW WG UMV H QSDNEHE U R J WaM | L VEDQUW
5HVSRQVDELOLW« UD S SIRUDW W H QW H V
SRXOHYDOHGHWHUYLOEMRWERFLBRQW UL EXH
KDXWGEHKUGD QW RWHSHVSRQVDWDQDMW®D 3RXMQH QIR UP BWXEQW D LVOQXEP « WKRGRGR JL
QRWHQYLURQQHPHBW«YVHQWH ODQRWGH QR W D LRHQA X Y UGID QWHF RP S D U WH WHQOL P LW H
5HVSRQVDELOLW« OBLQYHHVIY VWK « | « DHIR GEH UDQVSDGHQF
/D )LQD QF IGFHIID (F K L BXLIVBIR QUWEWD HV L WK W H U Q
/HWDXHQRWD {6t RGH¥PHWWHGRSRUWHIENYODHZZ OIGH FRP
W R X M-RXWN'S « Ut H X U

& H WQNRHS H %WV U G XH@WBIG HFRQWURMHQVH. FDWLYHWFWIKR WA ULY «V

/IDQR\WBH PLQLPHOWM[ «H D/HWFWLRQV

'DQVOHDWR»XQH QWUHSKHUWDORW D RBDRRHURU (& +,48,(557<65,LQY HWX\OLNVF W LHR@QW U HH W
GHVVRXPLQLPXPTXSD/ONVRFLOGMHVWERRWH GH/RQFVQHWH FRP S D UWLEHWIDIMFOU L W DIDUH P
FRPSDUWLPHQBRNRIQMGM @ « PHWMUHXB/GEDQV GHRR\HQWQHYUD QG DD HKX@M F O OMHFRXG M V
OARHLOOQWGWSWUWGE BIDWRAWLRQQDLUHYV S HW MWD KHNG H W WD D X D\E L W D @ IQV ® WLEHRXQU H
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P L O OG HXGSRK U WRIGW « V H Q & KU D DWW M /HFRPSDUWQIBRQWWDNY QY HYGEHW GH/ RQFWLI
HQSDURMXDFW L RBE@\23& 90 D QG VRX UR S «HHV@ Q@
(&+,48,(B57<65,SHXW UBYHAXNBHD FWLRKMR XV IRQGWLQYHVWLVYRFPMWEGRQU DO B D J& @ D3GH
VHFWHX@M Y HVW L VQHFMQWEOVHUB QDFWLRQVR XKD V V L | LEFOD) WWLRQU « V H UBH HS D V= W UHR
HXURS«HSQWWD 8QRORS «HOMWEHD $VVRFLDRARE@W UD GLYFHEDRWQU D VBZILGIY HV W L, O H PR L L
(XURS«H@H/LEUKWFKDQJHW5R\DXPHBQL /H G@23&USDOPRF&GWHVWRBQXQHMRFL®@W«H
FRP S D UWLIRJKY WUNRK WE BRLFELAN. Q Y H V & BAR Q
DFWQHWQDFWLBQQYSD\WHQGHKRGBHWFHWMRIDH  ,QVWU X FGkQW Y «V
J<«BUSKLTAHWRPSHIQVFWLROD\YPHUJIJHQW (&+,48,(5$57< 65, LQWH U YUkt R®/L 2 U WXHIQ MV
LQVWUXFIHOWWLWHYAWUH GG $RVLWLRQN YV
E 7LWGHVU «DQFRAMQ VWU X BHRQMM RRQ«WDLUHPDUF KxU LY EW LEBWD X [E H KD QH B XH
$YHF@PLQLPEBLQYHVWEMVHPHQW GZH[SROMBBUWH I BX[LOQ®HY D W L VOILRIEHGHIF W
Y @ Q& HW L VEUWHW« D QF &R F L DE3O BRQ HX U R S&H JHVWLR@X @®HLOOBXHHV LI L BHWLLRAT X-HAG H
$(/( S5R\DXPEQL/P«FK«DRIAHPXGH NWLWUHWY«GXF@XRGWW UD QV DFXNDLHRD Y F KO HV T X H C
XWLOGDQW H DG UWGHODIHVWIGRIQ DNV U «VRGHULHOARP SD UWLPWMIQUWY LHQW
FRPSDUWLPHOBH DQV&HVWLWEKY«ILFLH@WGHFRXYOIBRUW H IBIX[LIOESHHU « G X F & XWRLQ/ T X H
PDMR UL W D LGZPRERW D W, QRHY W P HQ IV G HR X D X T XGHFIR P S D U WH\RW B RW «
FRQVLGRRRFWHSONO D« TXSUHBHVWIZREWHRLV
FRPSDUWIRXQWDY HMWVY.TUX @ G H/ RQFVQHMQ /H\V. Q VW U XPWM IQORIW
W L WAJHHF\H WRADHV « J RIVML &S X W 8% F X O G W WD X W Y VX @ HAVD U F KkQJ O HP HQ W « V
UHQGHPHHOMBI BIHQFEMQRWDWRIXFRQVLG «U«VIXWXVKNQGLBHEWLRWD X[
FRPPWHSDODRFLGWHKHVWRRDRQRW «V RSWLRRIM) GLFNDFWLRQWD X |
Y G D QGMH W L WRUEEHD\L J D W BOLPRHMVEX U R S8 $ (/ ( YVXOHRDUFKGMU€ JUH[FOXVLYEGRROWLRIDV
S5R\DXPH)IDYHF PD[LPX®H/ RQFWHOWD @HY FKDQHWHRKDQUWHUHRHHFWN¥HFHFRQWUHSDL
WLWREOLJIJDWREHKRENFHW\WRBH«RJUDRKLTXHGR @D RW DRV MR Q LY DROXY (& B/« U LHK LBAVD Q G D U C
FRPSGIHW LWBHYDGHYPHWWGEEBDV«PHUJHQW 3RRURBVTXLY D @ HRMIEKWO B R XY H UGAKY UNHTCKHH
&HWLVEWBYI L PIDHAVRA L W GBLAMNQIRMCDMY Y RIQ W P H QA D Q BIW W« D O IGHKBI© RIL V F U « W LSOO R T KEIS H
*UDGRIX FRQVLGKRRVM HONO B« TXGHHVWLRQJIJHVWLRQ
7RXWHORAR/P S D UWIRXQUY HMYWN.TX @ 6 H/ R Q
D F \@ HIMQV L VEBHIMAD M/ « JIRW k B X WS &/F X OBMMM V& H\R S « U D W IHRIGND M F W & VD L P G\B M IRHYS D F W
KDXJWHQGHRHMOQ®BYIHQFGHD RWD WXFRRD VLG «UG¥ RPSDUWLPHQW
FRPPWHSDODRFLGWHVWRR®RQRW «V /HFRP S D UWL@PIHIDEGB Y G IHW/\R RYEM U DBH/R R S
/HVLQVW UXIRIQQW MRHBWQFO M¥GHVQWHUP«GLI
/D IJHYWQHVHIL[D\GHOLP IGDIQVD « S D U WIOMLLRD« O HF W ISPQ® RV L OMt VWIRQHLVSRGBFQWF X ¢
« P HW WVHROUWH UHDRLDLWY « V/ SRXYRIXW IFRP SRV LRXIORIDH VW GO RUW H I B KL O
0 23&90
/HFRPSDUWIHX\@HO HPLHQWMWLTUXZ®D[LP XP
GHRQF\WHMWR E O L J DWXIEFRRQ\G R @ & {HFWEHXQF DLUH7LWUBW «JGEQWULY «V
DVVXUDWHQWUHSWRIQM PD[LPXBREOLJDW LOR/GIVWR E O L J DDAWLHRFO W LGRHD M P E R X U VIHG®W QF\L S «
FRQYHURREWHY JG QWYL JDWR RR V OH«UDRWXDW RUHFRXBWREOLJDWERQOPR®H
SX W W}DEXTHZ H Q V 16 REEEDRIF IRHEOLJD W D L U H
& HWSIRHF IGHL Q Y H V W DMHBEPUHGHDY QAQ HR X U F KGIW W H
V HQV L B QOB E /H\RE O L JDRRIQRQMN MR EW HY GHROMWFAMMH R D Q F L H
O B« U DS)RW W Q W H UAXHEE MUL VGIDHIVD LPGW H G H
/RUGHO @D F T X HWEGWALRIQA QF R X WBHY L 16 HW LW U HY D DWW
O@DSSU«E XD MLTREGF U « QLIS RVXIO J HF K H HAK H
O@DQDQWHBHDPHL QD Q F& MY®I (F K LITIXQWKWN XOHV F $X W WWHWL Q MA& JGHDEQW L Y « V
QRWDWURORSOMNDIHQFHYV O H«UDRRK UL HE VQUD LPGWH G HO @ D MWMIX U
GHVWLWUWUBW «JUDHWE « ULY «ADUUD REDLIDWL
/HVQRWDWHRQM R @ Q GHAWXFWOOHWHGRBW FRQYHUWLRE@HWR XV F UL SAMLRIQ « J R F LWXAG H V
J«UDMRB M G LQY HVWIQLKYQFIBIEWE « J UD G BWIDR P DU F KW ¥JOHP HRXB YU ¢ JU «$XFX FHR QW UG HQ W
QRWDSHRD@X U GHY LBHOBLQYHVWOWHP QYR W DWW BQ S SO XKRE L J DVRIGRQM WLEOH V
HITHFWRH QDODXMFD\BDBD\GHFKD T XH W X DHMLR Q
G«FLBMQRGHFRQVHODBILIGRQFHUQHMDOLPLWHN ULV TOXUF HW\ SGHZ L Q Y H V W I/ ¥ VBIPRHIWAR Q W D Q
GOLQYHVWGVYVHIHEY FVWELHR@DSSU«ENDOWIRE QYHV WL
GHFU«GIDMDHDRJHQFEBWMQRW D WR R Q URIQYW W U H
0«JAUHPRGWI lKGRQFVEIHR QD Q BOR/EHI BKITSH '« STWV
GHHVWLRQ 1«DQW

,QYHVWLVYV HRHQVW WGHAMD X WRUHM Q LV PGIN (PSUXQGW VSaFHV

SODFHPHRWOHFWLIV /HFRPSDUWGRHED W$ S HXW BIRSUXQREHKWS aF H
6DQWYRIMRFDWL RQNUWWUXFWXUHPSHRRB Q/\M
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G@HVSARHWN UR XWHHRJIS R U D LHUGB RM QMWK RQW U ISEN T XHL& O X W L O 16/ B W Q R DDWWKLERRQMNG R Q GB«QHV
HQDL\GRH® S «UDWILREWHVOXHUVKQYHVWLVVHEHWHWEBLWKER UG RDRUMTREHP ER XU VE RSIDWNG
H VG « WLEQV W L V V HHRQF @ WUR/S « U D WALHRVRK VFULSWGRQMPER X UV H BH @B X W UFHM D Q F LAIHJUAD Q F L H
UDFKDWE/D @WLPGWH SULYLOFM«YQFEKUVRIUDSKRQWIDWFU «DQFLE
VXERUGRIQWR P E R YDUSWUOOHW « D Q RIHAJINQ P DU N V
DYDQMIFWLRQQHWD BB L Q & FUHAWSGHHE H WAM K D
2S«UDWIGRRQNTXLVHWIHEQ VV LWEPSRUBHHHVXS«ULAXOGHD XWBHYDQEFQNDGHs «kFOHQFKHP
WLWUHV GOXRKMSOXVLAGDXVEUKY X NQWIBRFXPHQWD)
1«DQW G@«PLVGHRGWILWGHNU «DQ¥XERUGRBW®MWX V
J«Q«UD O HREHFIEW « Y 2Q HP HFQW® L MA F VO Q@ WH W W
FRQFHUB[LVX\HLYVTHIDLVA/HD ¥ D O X T X L GIHW L
SURGHOLVTXH O 23&@XWLOGWREORQDWLERRUGRGE XXMM RVHU
9RWDHJHQHWIU L QF L S DIOHPHEQWIGH Y. Q VW U X P H® W3BX ULV TBHE/H UMEAD S LED® DQ Q XROXBWLHRER U \
ILQDQNHHUAW LED@HRFLEWHVWERZEQVWUXPHRWRXSROQODBLVFUX®WKRIH @ « P HWVBH OB H U XU W
FRQ QD “GWHM R W/X WORYY «BMRFDUFK«V OB DVBHUHPERXUVRKHQRMRE K Y D O X MW QREG P H ¢
O W H Q G H POHVQWY UBHFVIH LW L WIURY D-QUAFHR Q V L G « L
S5LVTXGHIHVWLRIQVFU«WLRQADUIWWHEHIHVWLREORPPYQBULBHFRPSOH[LW «
GLVFU«WLRESYDUIKL 238 HSRYMHMO D « OHF®HRQ
YDOHXMLVXVQM LV TIHD 23@HVRSWY QY HIWWRXWSLVTXHOL«¢ O@XWLOLEOWEBRIDWRAQYMNUWLE
PRPH @O HWD O HXHHD BV U IR UP DSMHNR UP®H FERQW L GIWVH OHAWR EO L J DMR.@YDHNU WR B @/H D MROMH
O 238HXGR QAN UE | « U LIHX RE MHEFMNW LRVYD OHXIG HW L WBUHAV « D YIKHERU G RPQ BV OHMVDEOLVVHP
OLTXLGCOMA PHSHXMQRXWIOMRXQHSHUIRUPD QFHFU« RXUHFWRPSDJQENVVXBRXQHAMH«DV YV XUDQ
Q«JDWLYH «OLJLEDHMOHXURQGYRSUHY«JOHPHQWWLXIHYV
S U «V H QUARHSXW L | GRASWRIGY HU W QERWMIVR /L H Q
S5LVTXGHSHUW®DSLWDOHUMEADS LWHDOR CORUWGRQWRPLOBBW GHP L QX«F D Q L& E3f#inZ U LOVRZ Q
GHODYHQWHKQWLWUNYRSUL[QI«ULWOYDOHMKXDFKDW HQFDVWGHVXUYHQD@Kif« O « P HRVF OHQ BK HnX U
/ LQYHVWHWBWHXIMH R @ DISWIDQDL W L DIOGIPHRBMW 7 U LJIJHU SU«DODEOGAHQINQ® HSUR V S H B\ XV
QDY XMW UHVWLRIEQHE «Q«|IGFDKFIRUD ®RWLHREOLJPRQ KRB UPR QENOLHLIGIRXVEHR/S W GRRR QY HU VL
SURWHHF@DRRQWD O H@ FW LIRCQA/L Q LMD W R M W@ B & H5 « J U D G BW/IDR Q
VLWXDWQBQF [®USHD X&XU LV T&HF U « GIWY HW D X |
S5LVT)XGHN DX[DYDOB®XUX L GHW R $BR X LEEDR. VVHUL QK « UMQJRE OLJD W BRE W IGHORBBIVWRIGHER QY HU VL
OHWD B L QB %IUP-HQWHQW S HXVQ W U XQ@EHDUW V&/HD ¥ D O XD @ R E O [ERIQWY IHRJQV L
FRQWLQMXGWHLHXBHOGRQVW DX WBIHWDXWUH)
S5LVT)XGH U«GIMULV TXHIU «  RWUH VBRIQ & T&XHH R E O L J DRMOLIRVQMGT BOHW P H \§ WOIR®IFVR Q G L\WML[R BV
EDLVA/HO DX D AWK« GIOWDHW\VBHKRIXG HE « I DEMW SDWZREOLBRYYRQWREOHQ FIROQWE « FHUWD L ¢
F HG H U Q/IDHYWD O IXHW L WBUIHAW « D RRE O LJD V@D IQWHAY « QHP HEAFDO HQFBEH X Y MIIW U DCQHBWY SU « FLD W
OHV T XININY Y HOVARRIZEH YEVD L V WKW UDX QB RMVG/HH SHUPD QHIQW®H @ L QY H V WSLUINGHAYBMM VQ W « U =
OPDOBXUXLGDWLYH FRXUROX QHARQYH WBWHB® E O HID MWL RRQ
5LVTXBLOX VHXL®OHFRQYHUVGERYREOLJDWLF
S5LVTXHFWLR@BVYOHDFWLRRWHNVQGLEPXYTXHIHV FRQYHUWLEQWVQJHONW\HVXGEBFRQYHUFEBERQH
SRUWH IGHOL DIBNM S R VED LV VEIBIO BX U X L GHW L YRHEO L J B R/Q R B UF\R RBENCLHDG HSH/GHE) D VB IHRR O Y D E L (
O 23R X EWDLVVHU GHVRQ@PHW W,KX® D GIHU @ « Y 2 Q HTIPH®EAW H U BIDQ H
FRQ Y H USHORZR E O HDWWRA G L QDA XOHW D VBIER
S5LVTXH.&O LQ WHWHWH@MWQEHWFWLEBOYHWHWH VROY DEVIWIAERO YO\B U R E D BIHOR @VW«H IHWI\R QW H
PR\HQQFDSLWDOLVOXWORMPDUFKEWHSHWLMMWMY 5LVTXH&OBHURX O XVSHQWHERXSRQQ
PR\HQ QDS L W D O LOMDRANOLREHMW L WFIRNWK @6 RX UV H IRQFWGR@DUDFW « U IGHWVREXOH YD WRRYM U W L |
H VW G YOLHRVR X Y H P HEHAVD/U FX R GB\WR BFO PV U T XV  FRQWLQJIGIQ WIHP B @ WR X S RHQMB/L V F U « W LHRIQ Q
OBDLVMWOXNDSLGXHNWXOHMDQGBSLWDOLYDW LRHGW DB QXROXVSHQBB P « P H WWREBRP H ®W
YDO XU XL GHY 2BEHXAR EDLVSABNMDSLGHPWQWSRXWQB«ULRGHWHUPLQ«H
SOXRUWHPHQW S5LVTXH &0 @ LQWHUYERGHM R R G HW«d X O DIV R G
SRLGWD)R@DOLGILOHR X W RAHIW &X O W WRIQ® L Q
S5LVTX3HFKDQJHO/ @B DGXWLYV TXHEDLVFHBGHYLVHVWRRRP HGW D Q LAWIH F U « W [TR@QUOHU W L QUK R
GZLQYHVWISDMHPHEYRWAIWDGHYLEHU«I«UHGRH mSDYLDBOHZHVW TXGLEBIQ TXPH W WIUHKE HUMW
SRUWHIBWHXQRY GHEDLVBXGHY ISMHIDSSKRUW VRXWEHDXW R BIXVE Q. BRKNIP S - F KHAU P H & W H )
OZHRBROPXUXLGRWIEDAR VVHU GHYHQQVROYGHIMHUBLO GIHWHUHW URXNY@ Y
OZLQFDGHESAL\WWPFDMH SO W HHHGHWWE W XU
5LV T X\H WMBHNE X ODWVLIKLHO GHW LWSKHFXARWLI « FK«D @B H RX UV XOLYWHBHYHDRW L HWPS\R V H
XQULVTHE «IDLOSOORB HT X HVL VEBBIFD W « JRULHRX GHPQGK®WDFRQYHUGHRREOLIJDWRRYWU WL
,QYHVWHUHEBM (QFDBGHEDLVEGHFHWLWOMBOHXUFRQGLWLR HIHDOPWVRQNQVGHV FLUFRQVWD
OL T XLYGBIRW UEWDD. V VHH § O XO/HWR O X RA K D Q Y&WEH V L QG « S HQ GBHIMMRHOVREHN @ « PHW W H X U
WASHVLQVWU BSRMN @ HOWWH G X OMPRXYHPH®NY 5LVTX®L& O LQYHWXADGELWRRQWUDLWHMHQ
PDUFKR GW GO RV UTXORDXVNRIPPHOBDLVVH KL«UDUFKQMHQWLEREHSILOBBIQ®QYHVWLNEH X
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REOLJFWQR @ UFVRICEVDIHOS H R YWWAX WX Q 13 H U @/HH
FDSLWKR@ DI IBEBWHY«WHQGW®HERBEWDRFWUWDL 5XVFULSWQRHM@MRGE®LQYHV\W\MHXL
VF«QDULBMV G«WHQW IBXIRE O L J DRRLQRYQHU W LERHWF U L SRRHXAHW Q « V
FRQWLQYKE WERHMIWU\WMDQMB/«WHQ® H¥WLRQEFWISRDRXWRXVFULSWHXUV
5LVTXHLRXUHSRAWMMHPERXUVHPBGWXSOHW $FWLRDRXWRXVFULSWHXUV
REOL JDARICRQMJ AMR.EW HY VIR@WHVYMR XO'DRUPH $FWERR«VHUY¥O@BRPPHUFLDOSDWEBWLRQ
G LQVWUX®XDQSHW S « WIKHTDHORIQWPERXUMDEOHQWH U P « G IQMLQMH\H U V
GHQLYHBY«G«WHUIRLMY¥HMDSSURGEWDRYRUBSWWL B «VHUDXHE QY HVW ILDWHKUNXWLRQQHO\
FRPS«WHQWHSHXMNDWXSSRVMHHWREOLIJDWLREW BRR«VHUDXH QW H U P «IG IQIDLQBMDUO/L HQ V
FRQYHURREW HEY SHIQ\E W X H O REWE R X UNOH V
GDWBH UHPERXUVHPHWQREOLJDWIRRQANHUWLEOHYV
FRQWLQJHRMWWBVWRUPEHFDSL®WIDOPDQHBIWW 3URIGK LQYHVWINBWHXU
SRVVITEX®H LQ Y HVQHNNEHRENYBH HWEXSW LQFLSYBIOFRP S D UW LVRZHIEA HDWM H/ R X V F U L SWRHOKUDM. W L
WH® DWW H@DDMHIHPER XU VRRHQAW O BXOHWHV ZH[SRXBBIH VWG DY D QRVUDLHHY W& HRVE OW 1L BHQW
TXHH RLW TXLSURIIGNYHQHMO H[LEDGBWWP HWXN\ITHQ@WHUYHQ
5LVTXCHOLTXLGD Q¥ HUW FLOKFR Q VWHIDFWMN HRS SR UWYRQUNWH F KDAEW LR QV
GLIILFAlMDWURXXBWFKHWB®RE OL FARQLYRHQUWLEOH
FRQW L QH MIQ¥\HHQ G IS XIAWW BER QW GDD OMH B Q/HH U(& +,48,(5$57<65, SHXWHUGIHUXSSR GW ¥R QW U D
G«FRWHE VWD @WIBDOBXWUWHGBXREOLSRWURQGLY LGZKIHOWX U DBLAEHHO® QY \8 AR P SWH V
SRXYBEHQGUH

(&+,48,(H57<65,SHMWMUGHBIXSSBBIWQYHVWEV VI
5LV T)GHG X UDERGUM/TXIOBLQY HVW IGMUDEHOHE H¥3 & 90J « U S\DAD) LQD Q FEFM HIFKLTXLHU

TRXW«Y « QHP HROXWW RXWHWXDWDR®HGRPDLQH

HQYLURQQHPRFLWOD®HODNRXYHUQBREBE®HU /H PRQWDXRVHY WD LVRQ QDLEDHE\DWNI+, 48, (5

H[HPSOHFKDQJHPHOQWDWILIV R WD IV « FX UQ W $57<65,G«SHQEONLWXB\WMURN®@ QRHOIAKYHVWL

HQW UH STXUWYHIH V S H FSADHEMW 2 J O MWH OTOXHB H V SRXOH «WHUPLG@GHRUIWWH FIRP SVGHVR GDWULPRL

VDQFWIRIDOUWDYHWRF XV ADOUY LIHRXWDPRIWGY SHUVREGMKHOHQW XHODHPIHQWLBEQQHEHVRLQ\

LPSDEW DWIHROS RWH@WIB DO IBXYBLQYHVWLVGHAPYOFRMMHDVDQWDLYIDOHPHEWYRXKOGHW

/IDVXUYHQOG XMH«® « QHP RRGNVX Q\HH @ D\W X (BW X RS UH QR QIR QHY LV TYXROHAD UF KW DK@ I DFWLR

«JDOHPHRWGXELUKMQHPRGLILFDBMLROWUDW «JOHVWIDOHPHRWWHPHBRMRPPD@3GLYHUVLI

G LQYHVW I IG/HDBREBQWFRPSOLM[FOBWMRQGUHH VYV XITLVDPRPHEIQWY HV WLV DHERHRWS/D WO HM[SRVHU

FHUWRPEWWBOXYU«FLV« OHBMH®YYIDWIHV XQLTXHPMPMW TEMWRUWHIHXLOOH

ULV T H/X U D ESHOX. YNBQI\W FOVHME H W WYHDROW « U L H

GH «FDQLV@RWDPPHQWHDLVE/HYHYHQXWVHY 'y (g5 ODFHRMEWPPDQG «H

FRLWXOHY «\GHBRPPDJIRXXQI6 «SU«FL®ANUDR Q

YDOBXBFWLINVRYG\W DS LINDXD HYHW DPHQ GRv 6XS«ULKXD@V

ULVTXKYOHPH QUQDLJHERH ) D W GBI LV T )XGHHV

GXUDEH®G WX MBABYFLILWHIWHOH KDQJHPHQW

FOLPDWOLIS KR E D ELXOMD ML V T XGHHE X U D EM IOH X

L P S DX HWVH Q G H PGIKISIVAR G XLLQ\D\Q VMMMV FHSW LEOH

G DXJP HQS/MOMR @HUPH
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ORGDOGWE«WHUP LHXD \W LIRMG V@ B WR R VWUIEXDEOH

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHWBKYRQLEXWLRQ &DSLWDHWBWKYRQLEXWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWIRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

JU«TXHGQHRH VW U IGEHUWHLYRI@ X V

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

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

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

ORGDOGWRKRWXYVFUHSMILREKDW
/HWRXYVFU LBWD RQBAVW F H Y C(HEPIHO/O LEPBIFNW LR Q V

ITHPRQWPRIQQVL PX® P U W R XV F U GFOW R QW Y QRID HXUROZH[FHENYBREG L&W & VWILREH MR XV FULI
XQMQLTXHWLRW R XV FULSOWM.ROFHXYH®WKD O LW@PHWY O LEPBINWLRQV

/HVGHPDQGHAR X V. B WH W& D F K/RVEWQ W U DRKLD/IMHRX YD Q\WH X UKMXG KD UDKS UBXs « SRVLWDLUH
%13$5,%9$6(&85,7,(6(59,&(6

D\DQ@WQLAMRFLIXE $QWLQ 3DULV

$GUHBRN W DOBHQ GR/X O GEBD Q W IUXEXG «EDUFDG2aUBADQWLQ

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

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

/IDYDOWXUXLGINHMLYAXARWLGLHQ QB PIHFRHGNMRXQ@HH U P H\G KUBR X US/HEDUHW HM R X WV L& ¥YID X [
I UDQO®DLYV

&HQWUD ®MODOMGR@ UG UHV

&DOFBEXEOLFOMYEBRQHXEPJOHPBEWRXVFULISWHRQV
G R XV F U LIWHLRIK b wi L« F X WE FOQR UBS DN G

OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDE KBRPSDUW LRBGQXNDH WLREQ HDXWVHRLWFK
/HVGHPDQ GHIYD VV D YHi QWXL Y& KX RF K VWP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& QX\B- P H
FRPSDUWYRB®WVLEOHYV
7RXW H FRIIRS « UR @\W H U RIQWL VD JHXEO H V
VXGHRUG BIHS/ULPQVXDQWLW «V
VXGHDFW LGRHDRP SDUW HPSIQWE& B@WP -PHGH Y LVH
VXGHFRPSDUWGRNS RWBI®W P 5 « UL R GLFDWBX UX L GIIWRLPHED\WGHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNG RWERYW HKR U D GUFXRMG W/ R X V F U LIS DVALKRIQVV
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/H\RUGVRWQWDOVYX®BDVHOBURFKYDQWMXUXLEDWEXB «H

,GRQY IGHRW F INKHAFE N/ Z L W F K
OBU«DXYLNQQOHEDW SSOLTX «
F @ HO/OAD \8 HJ 2 J O H ROH.QY'W [ R DK X M/VINS S O L D X {HH XJ D W W/ IR XWLFS WM MFOF K D W

(QILQ DW WGHHY WLIQRYCGH V MMV WK XI& HD T Y H O® K« J L PLH/ FEDHDR © D\ \F H WRVB K U DSWLDRMQ W U D° Q B SO L F D
GX «JLPH FRHFORWRLQV YD RNGWWUXRBQWNLHUV

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q PO KSIW KR P S D UWGERH@®WWLRRRPBG «PLVVL
G DFWQRRYHGENYH@WHVSHQEGWY WURY L VFOLWMR F L &WkH VW ITRQ QHV¥LUFRQV W FQIBSHVL R Q Q
ODH[LHWR WL QAHSIFW. R QQBPRPPNQ G H

/IDYDOBXUXLGDIVELY SR QXBOPIS®HHP D QIG5 UBWO DV RFLG&WH VWL R Q RXVXONLW@RWH&KBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWILWA/HENR VIV
$VVLHWWH 7DXEDU2PH
GHVRXVFULSWLRWNYFKDWYV

&RPPLV\GHRXVFURRMERREVOH23&90 9IDOHXUWI XL G QWREGH FWLRQV PD[LPXP
&RPPLV\GHRXVFUDSWXRQH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQF KQIRBF T XKEDH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQFWFWXKEWDH23&90 9DOHXNUIXLERWREGBHFWLRQV 1«DQW

YUD LD FW XWUG\2 3& 90 $VVLHWWH _ 7DXEDU3PH

$FWISRQ 77& D[LPXP
)UDGW HVWILR® QF LU H $FWLRQ 77& D[LPXP
YUDDG P L QL VI WBIW RINVV $FVOLH W $FWERQ 77& D[LPXP
COURFLEWHVWLRQ $SFWLRQ 77& D[LPXP
$FWIRQ 77& D[LPXP
YUDLQ G L WPHDE MWPWX P
FRPPLVWWWO®EMHVWLRQ $FVQHW
&RPPLVVGRRRKXYHPSIQWOXHV 3U«O23Y HPXEKW T X H 1«DOW
SDODRFLGWHVWLRQ WUDQVRFRSLRI@WLRQ
&RPPLV\AHRRUSHUIRUPDQFH $FVOLH W 1«DQW
JHV  LQWaJIX@RRP P LV GLHR QV W U IGHX W LPFDG L P X P
/HFRP S D UWSLHFPH@ YWHW YALTUX @ 6G F/ R Q F V& DIGBVD D X BIZIG\R @\ VU D& M H V WRIR[Q P XvPH U BGIW 3RXWRX\@HR UP BRR.R@«PHQWD L

YRXSR X YFR QW IANRIFUGW K VW LR Q
/THWR QWU L BXWIMWRQDHVWERXB &90H@DSSOLFDW GRQGX GHOGDUWLFOH X RGARQ «WIBWUMHD QF L |
VRQRSXWBHMRPSDUWLPHQW

(QVXGHMDELN GHVE XX WUDBNXYHYWKSSRSW@HERP SDUWEDPG@W W IFLQUHR Q VW BITFHE M F R W V
H[FHSWLR@RDR ¥ X U WO XDH FR X Y UG R QMDD QFFXEV X G R F « GRWID L Y B ORI RLRKW« V H DX H
FHW DLRLNWQWW « PDW L TRHPHIHPROQ W GIWR X Y U « V

"HSOX/HMIDQNE¢W®DHFKHDRKHQMOBDUWLFGM 2JOHPIKQWGHDD $6H XY HQWIH WXOUKRPSDUWLP|
"HVLQIRUPDARPBQWP H QMXD HRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBWO DRFLEGW K VWLRQ
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&REH6, BFWISRYD PDUFKKD/YRUDB®HDWW « @QXIHEWD LV VFHNQUH DV

&RGH,$SFWLRYE FRQWUDLUH
&RG,H,1$FWERS
&RGI6,SFWLRO $ILGHPD[LPLOKR X SUDHQ G H P H Q W Y MIHIVXIAL R IQW

X B URF H\BWXVHWD IOV R € MFHRVQ W W/ @ W\ P D WHT X H
SURFHVV JHVWLRRQMXJSBXVLHREBSURFKH
ZEMHEWHNWLRQ FRPSO«PHQWDLUHYV
(&+,48,(5&219(;,7<65,(8523( PHWQAXYUXQH 8QHDOORFDOWRREBEAFHUQ®B VSR DXWPLIRIF K «V
JHVW DR IGYZR E O L JIDR\LYRHQMM X E® 1S ¥ H Q QL IGW DFWLBRRWDEPLQWRBRWDWIEFLUKG LW
U«DOKXWQHEHUIRUPDQ® M HHWEHHUDUX S« UL XUH8Q W « OHFGAW RRY MDFMWQWRQ
FHOGHO @ L QG LEBIMHXWHRHB Q&RQYHUWQBEHY 8QHV«OHFWEHRERQYHUW HEO@®OMKBNUDFW « ULV
(XURSH} SHUPHWWROWLP L GBS HRQI RUPHWE XU L V TOKLH
DXYRXV MDFHQW
&HWEMHRAWWNVRRLXQH; «PDUFKHQDWXWUD$LQVAHURFHVARPELGH\D QD O\VRIYGDP HQNWD O
ILQDQFLEQMW «JUDMSW LVHQ FRPSWGEH FULWaUHRXDQW L WDW BDHEXK X QHD QD O\VSi« FLILIXH
HQYLURQQHNVRGWBXGH RXYHUQD&FH REMHFWEIOLJDWREQQNUW OED HYHRIRXWG B QXQFDGUH
H[WUD |L @V RQUV ULIBDX BB R JUHVHARW UH S UIUNLH K X G B)D[Q DEHNH W FXFW RHME FOB\H Q VL BIX(Q L W
V XOHVQ M K& HQH QJ D J HIDYGHAFO OXH)S' L D O RIIXNI O L W U F KDWW L R Q
H VW QS D U W D IHYCHEG OGHHAD [H\G D P « O L RIWDVFHLW Q
VXLGIDW\@DW/ HP SV (QHIIHGWD QM HFKH GFHEHU IR U PG FFHWWWHI D W « J
OZDFANRMY XOBRPSRVDM@FWLRNREOLIDWL
/GREMHEWUD |LQEOXFRAHIDUWHRMEWIRUPH FRQYHUWREDWNBOMXOHN SHRBOLJ D VGEXIUDHAL F
GLVSRVGWLARIUAG MKPOEB HP B QW FU «G IOWMM U D QWWO HF W GRIGMQ MELRHMEBH Q V H Q)
T X 0 @ D AWRLR/QM DF BV@W B S UHAB IFHUK G/ IHW WW D E O |
RXV@DP «O&RWBGS U « F LODNDLHRWQ U D GWUW/L V TGKHH
FU«GQMe& FKDTXdPHW WIHDX V DSDW W IQHV « JUBXQ W |
$WLWH!?RPSDUD]S\RRV@VHCDJQIR(UYH\S\HMH%LWHUSURFHMMVWDWQRPSDUWQHM—Q_WBD‘@|—Q|_P|_W\
0@ L QGHURM« UHQEBQEFR QYHUWQRLERKWRSHIRGH SDUW L QD HAWBHYR WD WLV BWVQ H V
((&,(&(+ &HWQ G HRHVH S U « V HEHYBMULIR U PEIQWV H
REOLJDMREQHWVUWXE QB YHRRXBRWAY HVWHVW §| QWHM Y H VWLV 8 B PBOWWLIWRIOR WRXM ¢ K D X W
FDOFX@XURWRXYHR@MWHHV TGHKD QJH UHQGHPBHSHX Y HIQH8 U « VIMXWHXIZ ¢ GHOZDEWL I

FRPSDUWLPHQW
/ DGPLQLVVGUDWHKM HHVWQVFUXUWHUHILVWUH

JQGLFIBMHNWUHQFH

G DGPLQLVMW D W BE& BNV « U HNHGIBRO (609 'DQWHDGGMWF KRBOX\B«FLIGHMR XV MDENQWYV
DSSURPPHUR «FRQR/MIFIFREIH QDO WWHP - OH

6WUDVB<UONHVWLVVHPHQW DSSURFREEDPHBWODIDHWLWDWLYH
6WUDWXWIHOLV «HV 8QHEDVGEHERQQHNWHNVFR UL QB UPGIRVD O D\ B HH

/HFR S D UW LFFHAQQVX Y UHQ MW U D W KH\HWIL RVQH WH O @ X Q G YAHU W U H/GIRBIF W RO QQVR. W SHDD Bi« U D Q W
GLVFU«WLRAE® U WHH I61& RE O H FRQLYRIQWMHEWHM QR Q F VEIHR X D O R U L & BOMIXRID OG MDEH KURLV VD Q
HVVHQW L HGO/HR/ANE/D L I DMRERYHU WX BRBYHQ QHYHOHR B P H Q W&KHPWINGHD OYWHH YXGWQ D P LS XHV T X H
G LWV [ WHAAS BV L VDWN'Y P L O «V HITHFWXHORINRUL]BRIV«UHQW V

/HWE O L J DRARLRYQHVE DHHY/P H W Q WIGIHOU R I IGW H U 5 « W [V X H Y DRRIQH LOVWWUHR XOrHHRLE O L J DMRLERYQHU W L
OKDXVEBHDFWLWREMQE «Q «|L FABXBAU RWHFXL RQR @WAD U D F W « UL N MDEPRVRISIL P BASHRQIW H IFHELOOHC
UHSU«VOIRRMHS RV REWH J DAVWWMLWHOEBBEY «VHQWI QWD ODE G HIRLK)QW

«JDOHPXE@W RGHOHQGHRHIQIW VP « WUROMEB OH VD Q \F HF D G 5K X V LIHXIUWS Bl WP H VB\RM@W F W DRIY Q
FDSWXQMOXWDQEHUWHBODSSU«EHPWURR«VREO L JDAVRIQRQW RREDOW DB RD@W I[HXLOOH
TXOHOOHWYELVOBQWYVH OLQLPLVONMIBRQBHFRQYHUVLRQ

/@D F FH\GM V X O HR/E O L J DRRIRGHW W/ILEEPMYWHY 0L Q L B WIGRQL V TS H U W H
FDHO GHW P HVEWWR Q W ERIMBMN V\P «(@UAL FHSD XV 0L QL P L VONY LRAS H U « G L W

TXIKE@DXWOBRYWIILVDPPHQW EEEDOHEHOWD
DXYDULD@HRRQWYF KFW LIRRMK H U FIKSHUR | GWOHU /D FAAER P S D U WH.\PRMIB MU P D Q H QFRIVQ W U HH W
KDXVVUMWDQGO VHSURGXQWHRQVHUWRQWKIRLV H @ E O L J DAVRIQR/QHAWU MW E TZHAW V. PHRWR S « HQ V
S O D Q AKFHAUX VXL H.OY D P 8 Ul R W& RIXTUX @FLRI V WKLQAHX H
SURWHHQARGQHEDLVEHWPDUFK&WWWUEROD /HFRPSDUWHPWER\DXDXWSBVGHO @2& KRUV
FRQYHHWRUWR@WQY¥RUWLFXODWWBBERMEWHZQ LRAURS «HQQWHRFLEMWILRR« HQWHE UAKD QJH
WH@HOHXDSDFLWXSWHHO B HUIRUPBQFHHGH RXGR\DXRBK 16 KD XWGEHK U P D[LP X3H @ DFNWR R V
FHF DG HQWD X VO H [ SR WL /W R @ VF UKXS$ID O H V
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J«UD@WYVRQWSOLTEHBGHDLV TXBHXPORQ Y HUW UEGH HP S GH\L Q G L IIHWHB®RXEK D F& BFU L WE BH V
8QW HQ RGLHY LV TKHHXS\WD B [HP S OW RHEW HSDXX Q HW VR @QWMWXLYD QW YV
LQYHVWL\GHREIGUWR XXQREOLJPWDRQUWOHQV V,QGLFDWEXUVRQ QH PSIRGLIKIONIKH R Q Q HHPW Q'
XQRSWYRIFWLRQ DFWLRIQXW XO®BVBYD EWDFWLRRQSODFDU
OZHQWUHISERYVHWARWDIRXUQLV VBIXUWVLVTXH)
/HFRP S D UWILH\Q@ WHM YN TUX ZPD[LPXPHWRQFWLI HQYLURQQHRIPS VIR LRXQk J D &/H B UR G XIXW V
GLUHFWHI@HOM RQM HO DPIQWKHWXYWHSB/B@EWHHOPGHQYLURQQHPHQW
DS S UR FKSID QOH V L W X DOV RV & @ IQQWHH V WR X V HYP, B GWF D WR K UM XJ W W U D 6 WQ BPLDAUT XHP SO R\H X |
WUSOUWLFXPRUFHEWHFRQY HUWQ FEMVXHF HOXL ILG«OLVEOMMRSG OR\OXK WRRH WBG LVFULPLQD
GHYFWLREOLJIJDRAGRDNWHODAWLRQND PDMHXUHSUR W HEMMIRED BILS RV LGVHNR G U Q L VDAHXIUAT X H \
SDUBMMHPOWLQYHVWILMMHBHEYWROW FHVVRLUKWRFLDM{ODWY REWR FLKMW O H
Y, QGLFDWHMRNYHUQBRFPH«WBEIF#H«TBLEMIHD (
/H\VD O OR F D WRRIDVS KW B FIW R D XHHOIGMHES L 1l «c UHQWR QW UH SRXYBIEWRWFW LR QPR DQ R Y MW IVIKUL A X |
PDUF KU R S &/HRGPIM H F WDOIWNE X « UD Q W GHDIIDLUHV

/DVHQVLEDSRWWH IBXMODOED L Q\WYRNIWQWHQMH RPS D UWLEBI\G WD EB H F W O RGPHFNUWIERUL YA X |
GD@WLQWHU®BDOOH QRWGEWXFRLEGWY XHH[WUD |ILQE®MEEHMQLYHU)
G@LQYHVWL\D\SHSRIHREHMW HEHVWQ XQLYHUYVH&H
/H\ «UDQWXYHQWHIMIDUW LPGWH GD@HSDUWWRPS D UWALKHQRME BlO H RH. QW HE DVABWH VR F L VK&V
RXDFWLR QE&90R UV TR QWL G XWHIIM W U D W « BIQHN D PGIIQYEK P D U FS6H H W R QD QXQ HG\QDP LT X}
GHHVWRBRXKkPXQ@HIALTXLGLW«V SRVL\EZDH « O L B HDMXBRDQ W L(BXHD S S U RIFEKHIV W
HITRUW
JHVL QV W U X® I DLVBWX Y H @AM M/ L OSLRXM W H UNXHQ L U
OHGL I« UHMWMHU LV TGS RUWH I HXKOD@IHFL  /H FRPSDUWDBEQUWSMK[LOWH]WWD ILQDREDHU
GHVVRRB¥WLRWAD X[QFRXYHUWXUH HJIB W DPW HRIGO H FGHY R Q H XOLS\WU OVZ H [ F OGHALIRFW HIXSUND W L T X
SRXW«SOLOBHRGIHO LV TXBIXREO LJFW QR & LML EFORQ W U R YAHHMS KW Q L BLRHLY M @ WS H K '@ KUR W 61*
J«UIOW HQV L DX BVXdH W U « XIQW T X H PIRQMK BW PLQLPXP
SURWHFWERRQR VL J@RDWLQIES L FH
/DQR\WEH HVWWK U HW VW W U¢ EKR FXPIH W WHDOD H
/HFRPSDUWL® WO WY HHQW« U /XRMHRDUFK&YV FHVRMRPSR\GHEDDORGLYDQWH
WHURHJDQLYWYVHGBNEKDPEGHFRPSHQVDWLYRQXYHUQD@FBIRVEHFRXYHUQDEBM « VHIQY\H R |
PDLVHJ «VHOBHRVVLBHRYKGHMAR QWG BW ¥ GHORRW6+ JORED® B DG BVEQ BBWIKV.VWRUL"
JU« GHD)LQDQFGHMI @ (F K LTXD W W DEAKSHRADFE U « DW L F
X Q HP S R U WSIDQRML R¥EGX M W
,®SRXSROLVEHTKMNW UDRDWDRM/RV VI TH Y(QYLURQQHPMERWFLDO/HV FULWAVRFLD XKW
FKDQOMXXLQYHVWLVGEHWHDWWALLE HO® KYLVHVHQYLURQQHPWRGWDIXY VHPEMEXQHQRWEH
DXWOUNMZHXBRXKVSUHQBRPSOMLYTXH  5HVSRQV D/EHFOLOVEHDH O OWM LFERW S & KA \ SGIH
FKDQUPS O IDFLS\DHU D LSO} B WSORIUV T FBRYHUW L FRIFLERQFH U Q « H

HWR@RXDVFM QW R GW 0 L E HODGWMP -PHSHY LY H SRXWHYDOHXQ®BXVW U LCHFUH W AURHRL DEKW
W LWEMHHV VB HYHDSHWAN « XQ H[SRV LQH\RX D H HQYLURQQHPRQWYLYR Q G XU M D R V& H
GHYLWHRWDPPOIRW T X ®HBIDHGIHY R Q QG LG H 5HVSRQVDELOLW«

U«l«UHQFH SRXOHYDOHGHWHUYLOMRWERFLBRQW UL E X

KDXWGKUGD Q@WQRWH5HVSRQVDW DQUTMI® D
(QWRXWDBW DXVHVYRPPBEVRGKM[SRVLWHRQWVHY QRWHQYLUR Q Q HPHISI V H Q W5HH O DQ R WGIH
VHQOUHE. WXS«ULKXUHWX[GHYLDHKWOIKNM @HXUR 5HVSRQVDELOLW«
HVRD L Q W HQ D«HU L¢H X UGIHD @ DIFHWAL |

/HWDXHQRW D6k RGHYPHWWHRIRUWHIGEXYO D

/HULV TPOR EEDRX F R Q W LMD QY FADF B P S D U WHLP W QMR X M-RXWN'S « UE H X U
PHVXVUKORB«W K FEGBIZ H Q J D JHHW H QWPH « UL XK
| R LOV/@ DIFHWAL | & H WQNRHS H YW U 6G XH@YBI@ HF R QW U RMH QY H.FD W L

$SSUREBRPLVHRHXYYMOHRRPSDUWALPHQ /IDQR\W&F PLQLPHOWM «H SRXUHRPSDUWLPHC

/ XQLY® WQ Y HV VGGG BHMMR Q VAGNRE O LIDW LR Q VO HF DR »X Q Hi QW U H'8 I U WEDQWR W D B/ RVQWIQU

HXUR S « HGLOWWPW[WHE WV L VDWN Y P L O « V GHVVRXPLQLPXRTXD/O VR F L &WkH VWS R RQH
FRPSDUWLPHQBRNRIOWGKR @ « P H WMUBB/AGID Q V

&H FRPSDUW LAHIQQW 2 BHPDQLaVYHW W « P D VWIHTVX @ AHL O OBIWGH-S\R UWE MW BVFW LRQQDLUHV

FULW QML UR QQ HPHRFW DHMG HIR XY H U Q D @MPH

JHVWILR® Q F&AUHAX QP S DFX\D I « O H FGVH MR IQWAIQH V& H WINBHS U R(FBK HD E R XMV QWD & [/ « O H F WULGLXWFGAH_ R ¢

SRUWHIHXLOOH 0P XQBYHQW HV W G WY HPDBRMSLLK\D XBZ PR LQ V
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(QIL@ D« TXAIBIH VWSRO HRFRPSWHBULQFLS D®HHWR Q Y H U B/Q F®& HIX HF H OXHLIT F W L R RHVQ F RALDHY
LQF L G HIEIHDW H §-DAV LG BAX U D EG. DQMAE « FLVLR @QAHFK Q UDRBWI H K DH@MAHHP O WL Q Y H V WALMVHHEPM ¢
G LQYHVWLVVHPHQW DFWLHR@W¥WFHVVRLUH

/HVFDWHFKQLR@EWH [HP S MHRW VO NMF W L\RRYW
ILPLWPHWKRGRORJLTXHYV G«WHQXHV
/@DSSURKMH W LBIFHD QD BO/GTHQWUIRESVIHVHY ¢OFLGHXBIR QY H WGHRRED L J DAVRIQGRYQGMJ W LEOH YV
AXYUSDID)LQDQFGHO A (FKLTNBERWANQB QDO\WH O L BMXB«FKOARBOLIDWFKRQVHDEOHYV
TXDOLVBHSIUDHV LHRMVURQ QHPHRALDIOMBYVIOD ¢OJLGWKHD SSHOBDGW @ «PHWWHXU
JRXYHUQDBBFHW FWHBOWX VL HXPVY BHIXY HQUW H ¢ O @ L \G\DXKHI P E R X U VHH@® IF @/\E RIS D 1GWD @ « P HW W |
LG H QW HI@HM HFP « WK R G REGHR DIRF L 6W & VW L R QG D QW W KGIVIFR Q VW U R BW REQ L J PR QR ® U W L
PDLWXV\BIO XD UJHPHYH® DT XDOGWRBLQIRUPDWILRWK «WLTXH
GLVSRUKXKEBWXMHW V

E 7LW GHW «DQRAMQ® VW U X BHRMNM RKR Q«WDLUH
(QHIIHOWI D Q YOINR B GHI U D QEBIUWXBHBRQQ«HVZDFOWEIR P S D U WH. P MWMWH/QS H U P D Q HHQMHU M W
TXDOLWHDWXPBAOWLWRRRXENVTSOMHNQWUHSULVHY GHOZDEWWRREOLJDRRGQNU M UEDVH\P L O -
HOOHV PHMHWE R QE«SHQG BRIWM XD OGWRHW W H XUR S « HDEMF HF D G B I WDUXV OIBH[ SRV LOWL R QW L
LQIR U P DWLH @ @ « O L R UTRIQMVRDGW HSRUW LRU Y SHOH\W UD B WYV B QWS O LO K BIRG HOL V ToX@HX Q H
(6* GHN QW U H 8 Ul VVHQFE WEDH F H OFOWDLW KIVR J 2 Q HRVR Q Y H USNIVEID®H RG IHOL V TSHHSD H[HP SOWBRHE W H Q X

SDMQLQYHVWLVVBPEMITW1 HVEG D QXQ HR S W IVRKQ
$ILGHUHQGWRHD QD O\WES O XYH U W L GRYWIHB®H DFWLRQ
YLQDQFGHDH(FKL TVHFHRWD FH YWO HYR L QQMH®O XV /HV«PHWWIBXEMW QVWUXFRQMMGLII«UHBRAMQ)
VXVFHSWEBDWRQUPSDFWQF WKW HYW QW UH S U ISHHW R QGHGW RIWL. RKGHBH U VR QEHGW RIXE O L F
«WXGIHMXONRFLEGWQMR @ QVHP ROINAQMHO[«V GRPLFYBQ«H R SRHXG R @WM R X SSDW H Q M/ R QRAK
VRQOKIL@XEFDVSDEDWHWIHVRQSD G «ILQLIMDLR QG R @WMIR XV M DFRI@WMALXO HAVD U F KHXYU R S «&dHW
H[KDXVWLIV REOLJDWIQRQM OKPHONWKGEGHPDW X UG «DQV

V R GI\@ WDLKAV U H V
(QILELHDXHOP«WKRGROBDIQHDOMOIV RFLOGMH« 2EOLJDWRRYMUWQEROMIVB BV RQ\WD O H P § WH V
JHVWDRGRXREMHEWLQ WG HWOKkPHGWRYSHFWIONREOLJDRAGRQHU W QEOW VRQWR USHEHR\QGE H
SHU P H VBWDADW \GXD B XID CHOW< U R Q Q HPWIRFL DOV R X V F U IGSADIFREZR R @ 6 $O HR/E O L J DRRLGRYGHW W L E
GHWQWUH SBULOWHNV TX HQQN W \OWIDWQ W L BIHODW L RBL FFARK SR SULBHHUHPER X UV OB ®L J DOV L R
VXUYH@FRQWURVYHYXMEHMHUFGEHLFEO&YRMU RSWBGRER QY H UHWI RR® « F K DHED A W LERRX/Y HRXO H \
SHXY ID@W P KQHY RBEBRVWHR@ILQYRQDXDOLWH[M/D QW& S 1 (
(6* GOAXPHWWEBRUWHIHXLOOH 2EOLJDWQRBMNMOHWD ULD®W/® RQELFH

2EOLJDWURBER XUV BEROHWLRQY$ 25$1(
3DWLOOBDD\E S WFEFKBAX QLY HUWHED VX MQH  25%$%6%
DQDOVYXEMHEWEY HWPE)HYL Q OIZ DOHDW RFLEW « 2EOLJDWALKRIQ/JHBRQMHBFWLRQV
JHVWYRQHIPHW WS B U IGHDWWYAVHP SM SOXV  2EOLJDWHER@W R XV FUGRVDERQIREEY % 6$5
OPZDSSUREKHWMMI IRYUW XIFRQV L& WHHOHFW LARHOWQ H U
«PHWWHKHWD@WOXQH\QDPLTXXADP«OL BHDOWXBYHFRP S D UWILHHQ WHM YW TUX B @ D[LPXPH RQFWLI
SUDWLMBXHYHXIW «VHGWR UP LW IBY SR VVLIEOH QHM® E O L J DWKIERRQAG R Q RVHWEHIXQF DR VWWX UD Q F
FHUWBRBW WO MU V H QSMMEHE U R J WaM | L VEDQUW HWQWUHSULVH
UDSSIRUDWWHQWHV ,GHXOXVVQYHEDQAHY&1 QRW D P FSHRX®O D WHDU

W U « V RARXUUW WHUPH
BRXMQH QIR UP BWIXEQW D VXA « WKRGRGR JLH
QRW DWIL\RHQQA X Y UGID QWHFRP SDUWHWHHQOAL PLWHY ,QYHV WLV V HBHOMN WBHAMD X WRHM Q L V PGIN
OBLQYHWHVIMY VHWHKY « | « DBIBIR GEIHHUDQVSDGHQRBWDFHPRWOHFWLIV
/D )LQDQFICHIMHZ (FKLTAMSR QLEDWH LWIQWHUQHWRPSDUWQBHREWDY QY HYWMGWH GH/ RQFWLI

ZZZ OIGH FRP HQSDURMXDFWLEBQ¥3&9WD QG VRX UR S «HV@ Q@
IRQGBWLQYHVWEVYRFPMWRRQU DO B D J& O D3&H
JHWFWLKRWB&ULY «V W R X VGHD V V L | L$FOD) WWLRRQU « V H USYHHH S D V= W UHHD

SRXWRXWHAND W «J RAABFAYMVV DBk HVSOBUD QW R QW U D ®LYFHVB IDRWQU D VEZILLGIY H V W L, O/ HHRWADW L L
SHXW YHVIVQRR QW U IV IHF W/ RVROH ORHM SKILOXHG 32 3& U S\DOVRFLEW HVWRBQXQMR F L W«H
VHLHO G (XUBRSIHFIRPPNWXLWQLRQAURS«HQQH

$V VR F L DXVWLRRSX HEBHLHE YK D Q JBR\D X R L ,QV W U XFGHQW Y «V

/HVLQV W U X® QLB Y H @M W/ L OSLR/XIND W H UWXHQ L
D/HWFWLRQV OH®L I« UWRSMBHU LV TBHKYR UW H | HXERRSD UW L P
'DQ VO DO L P LGAHH OHSRUWHIBRXQE&W UHYHVW QW H UGS HSQW« U FVKRHHR D UFK&WHURKM JD QL V «
GLUHFWH®RQRXWRS«HQQHV SU«VH®® KRKID P EGHFRP SH Q V DRDLLVEU « VH 0 DH

SRWLOGWRR QF OXHUFHR QW G BIWW JUORUVENWM
8QHVHOOROW HAXW FH S®W/@ EHEFU R AKKGEID QGHYV FRQW BBIW N H WAYDHRL O O B % DI W B WALARRE NGHHF W
V LW X DOVA R &S IOQWHH V WR XA/ WBFRZHQW. F XRDL3 B K& J H V WR R@XNEF R ¥6\WD « JR F L D Q¥ ILRIQ@& M XKW L OWLRNMU

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




OHMQVWUXPBQQYRMWHIIPH RIEFRQGLWLRQQHO 5LVTXBHIHVWLRIQ/FU«WLRQ®DAWHBHIHVW LR
GLVFU«WLBBGQDEXM 238 HSRYXODN «OHF@®HRQ

BULQFLBDSIGWI HP S BRIQN W U X P K QRHS WAE-OWMWHD O H X® YL VAW LV TIOHO 23@ HV R S\I Y Q Y HIWWMR.X W

XW L HQRQ@FVBHRIQVTRRYFHUQ «V PR P H @ Y0 HWVD O HOXHBXD W U | R U P DEDSMHIV R U PO F

5LV TXOHFWLRQFRXYHURKSBNW«SOLOMHIRGIHD O 238 H XGR QAN UE | « U LEHX BRHE MGHE MALW LIRYQD O H X

ULV TO@HXREO L J B R/Q R KDUHIY HLED V W U X\PRAGDWMDOM ROXOW. T X L GOMA. 28 & H XMQRXWDMRKXQHSHUIRUPDQ

GHR'SW LHR®WNX W X UH V Q«JDWLYH

5LV TSHINVD XHVVHQW L HROMWUR G XREDHP « Q D DHU

VHQVLEDGRWW H I HEHE@WHW U X PR QMU WRKW 5LVTXL« OFLQYHVWLG\DHPBEWREOLIDWLF

IXWXR¥EWHVZDSYV FRQYHUWUPOBWYHHKHREOLIJDRMAGRRWUWKED G @
SLVTXAHFU«GIHMQD FKIBWMSURWHRKO@KRRH @  H Q WILXHW UGHHWD F W H XAUDXH U « LRW LSRIQGHO G R SW L
PR\H@R'6 PRQR VLJ@RDWHMIQKLFHV LOQW«JIGRBREOIZR VA BIP®QYHU WHZCHHPHGWXYHOQ\

SLVTXGHFKDQJHOHRPSDUWDPRXWROLWAH XH QW U XQEDU VG/HB PDOBXUXLGDWLYH
QHXWUDGWIHIMERVYV LEWHY TXHF KD Q OHXX [

LQYHVWLVE B RBHMFWWD LE HHD@ HWY LDHW I KM 5 VTXGHSHUMWGEFDSLWDOH UNHD S LWVAHB DR GOXR. W
OGHXGRI XDKVEUHQEBOFRPSWHWLVTAHFKDQIJHGHODYHQWHK W LW MBS ULL[Q I« ULHNOYD O HSX D FK D W
LPSOLD[S\BBUDL%%MQ[WPSGD—RUVTXR)KQ[HJDWLB@YHVMWHH(WRQDSMWLDWPHWW

FRQYHUNWRQHRXYV MOIFNVRWS/DWLEHGDQIVD QrSDQ %W UHVWL WX H « Q « | IGF DK F SQBID ®W L H
P-PHGHYL$MWLWBHHYVYV RIHXkH D MXFU « X®I SURWHF@WDRRBQWDO

H[SRVLOHWABBHYLYRWDP IOHRY WX FBHISWHW LH
GH/RRQGGFM«I«UHQFH S5LVTXHFWLRGBYOHDFWLRRVHNQ G LPIYT X HOCH/

SRUW H IGHOL D3BNA S R VED LV VIR B X U X L GHW L
(QW RXW/GW DX VMY RPPBEVRGKM[SRVL\QHRQWHY 2 3@R WEDLVVH U

VHQVLHEOMXS«ULKXUHYX[GHYLDNWTMM @ HXUR

HVIWD L QW H QX LH X U H5 HO @ D@ MMH VL Q VW UXPHQ WY xgHiv D X[DY D O DX U X L G 2 8BIR X LEWDR V'V H U
X W L O/LRU@AN Z D SMB HMR UZD U G V O HVD BB L O BIXUP-HO W H Q W

&H\R'S « U D WIHRIGHD M F W & IOV L P G\B MIRHYYZ D F W L |
GXFRPSDUWLIPVLQWW U XIRIQQYMRHBR QF OXHNF 5| TG+ U« G LMU LV T&HA U « € RW U H VIBRIQ 8 ToH
GHVQWHUP «G4OHBWBRQORV L GMHVWIRQH Ep| \a/vp DX D 0RLH « GO B H W V8 B KRIXG HG « | D&M
GLVSREGWOPWERQAYRKOEBFRSRVLWKBRHVWERQ £ 1y Q/DHD O I&XHW L WBHHWY « D RER E O L J D \& D IQWH
SRUWHIHXLOOH OHV T ¥IVOQ Y HORIESEH YD LV QW U DX Q B Q MVG/HH

OPDOBXUXLGDWLYH
7LWUBW«IJGEQWULY «V

/RUVTXDR Q@ FHVVDRXSHIYXYYD QWD BHWWLWUHBY T xaGHF KD QJHO/ @ DGIXWL V THED L V& HG H Y LV H\

LQW«JBB@BWULY (/71 %071 ERQBHVRXVFULSWIRQ v Hvw ISDUH B 8 RUMDG HY LBHU « | « UHQRH

ZDUUDQWHWWWLM(L\BEDFRN(GWLQVWUXPS'T‘QQJ%WIBK)[HQ((QJRD‘GI—EDLVG’%IXQHYLSD—UDSL‘BW
G«UL\G«D/QG/H:P_'PHEXWXFFHOS(RXCDJHT)FH‘H%HUQLHB%HEEBOEDXUJXL(SIRWLEMDED_VVHU

D X UD l«hV@W S O RV O WV HF D G WHR XO\HW L WDUIKFWWR U L V « V

SDOD«JOHPHGBMBWHRB@WLOLV «V 5LVTXGHFRQWUH S DWAVIGNW V TXHE « IDLOG B RO H
. FRQWUHSFRWGKX L&/ R QG | DBWS DL H P HQ Q/\OLH
«STwWYV G«IDGWSDLHPIB@WERQWUHSRXNWMGW UDCQH U

1«DQW EDLVG/HOBDOBXUXLGDWLYH
(PSUXGQGWVSAFHV 5LV T XWHL WMIFHAWF X O DMWUK/LHOGHFRPSDUWGERHQ

/HFRPSDUWGERHE WS %5 HXAW BIR S UX Q@IBIKWS * F HMy 5RO v L G RPE H OS D U WS MF X GO D G U H B\OXYW
6DQWDYRLMRFDWERQNVUWWUXFWXUHMOCHRRRWIHY )\ | F x O 162 G HRLHOWM VW LFR @ X BVB @ WY VT X H)\
G @ H V'S LAHVAM U R XWHIRUS R U D LHUGS R M QI ROW U L B . () BoOw H v W L V'S B S-OILWGURHDUD R W DHWAVR C
HQDL\GRHE S « UDWLREWHMO X[HU VKR YHVWLVVHPENAN QH[LVW B QWIEMUSHKF X (RIDAQU L V TG H
H VB « WLKQV W LV V/ HHRQR @ WUR/S « U D WALIRARK V F U L S W R B3 0 5@ H Y X 10 HW L WEHBI B D W o JIR LOLEH VW P H
UDFKPWAD @O LPEWH *UDGIH(Q FD\GHEDLVG H HW L WUB D O HOXT XL G D V
SRXUBDLV VH 8 O X HYR O X RHFK D Q MXVB HW\S HV
2S«UDWIGRRFTXLVHVEHER VVLWE@PSRUBLHY | oy w UK RKOWMMIK G X DWIVR X Y H P HEMYD U F K
WLWUHRHV VR @GR B RD UTX&ORD X VRWRIP PHOEBDLVVH
1«DQW
5LVTXH.& O XWLO LG/ RWQ RDDWKERRQNG R Q BQHY
3URGLHOLV T X H G HWHWHE/L WHKE R UG RIQRUMTR @ HP E R X UVE RHIQWG

GXUHPERXUV H B @D X W UFHM D Q F LFHIUAD Q F L H
9RWDHJHQWEU L QF L S DICHPHEQWIGH V. QVWUXPHQW Y | 0 ¢« YQ FEKUUWRS KDL BHYVOHFU «DQFL

'L QDQWLIODUF WERQURYLEWH VWEREQVWUXPHRNR y crigund P E R DBWOHW « D Q IRILHIINQ B DUMV

FRQQD "OHMRRWX WIRDQV«GMFDUFK«V DYDQMIFWLRQQHWD BB L Q & kFUHAWSGHE H WAM H D
VXS«ULRAMNOHEXWBHYDQEBNDGH « FOHQFKH P
GOXRNSOXVLAGDXVSIVYXHGY QWIS RFXPHQWD)
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G@«PLVGHR/GMWLWEHNU «DQFXERUGRBMXWXV 3URGKD LQYHVWLGWH XU

J«Q«UD O HRHM®D « Y 2Q HP HFQWGILMA F VOBRWHWWB XYY HVWXVRKXBE HAR S D UW LVPRIKIELADHN | L F L |
FRQFHUB[L VX\H LV TXHED L VO/HD ¥ D O X T X L GIHW L' # X Q B US B WBWO IX D X VB H P D U F KXWW LIRQWR S « H Q
O 238&@XWLOGWREORQDWIRRU/GRGEXMMSRVHUNVRNQ XSSRUWDIMAIWRRLQBHN XOBDLVEHEH X

O 23BXULVTBHYHUMEDSLEDDQ Q XROXBWMLIRER U WL

GHRXSRODBLVFUX®LRXH J«PHWVIHREHUWILW X G H

O DVBHUHPERXUV RKXHQMRE kY D O X W QRS®I P H Q& , 48, (R219(;,765,(8523( SHXMUGRBUXSSRUW
O M H Q G H PD{VQW/UGHFLMY LWVSIRHX Y D-QUWAFHR Q V L G « GH MR Q WIU@GWLWY LGSZXIH\OWX ¥ DHFDH LWDIJQ DOE.ERH O O
FRPPHQBULBHFRPSOH[LW« HXQLWHRPSWHYV

5LV T GHG X UDERGUMITXI&O @ L QY HV W IGWWUHFEOGH(L +, 48, (5219 (;,7<65,(8523( SHXWWH U BIHUXSSR U\
7RXWY « QHP HRXNVWR X WHW XD WDRE@HGRPDLQHM @LQYHVW it VO/HIR B8 J « U «¥D UD )L QD Q F GH H
HQYLUR QQHPRFLWO®HO JRXYHUQBREBE®MU O (FKLTXLHU

H[HP S @HFKD QJH FFHOQ\W D WOLIY B B W@ IV « F X UQ K/

HQW U H STKUGYHIH V S H F\DH@MW 2 J O KWH OD¥HEHV /H PRQW DR @A \DWD L VR Q G BE Q MG QRHIY3 8 9 0
VDQFWILRIDOBDY HWF XV DOU Y [SROWDDRWY G « S H G BY R WAL X [S\W UR' @ Q QRINXOIIBI« W H U PYLRO-M
LP S DF M DWHROS RWH @ WA B DO BXUBLQYHVWLVBHF WR@R B S@H R WSDHV U L BRUYR GEHREH VR L Q \
/DVXUYHQBG QRH«® « Q HP R KGVX Q\HH © D\ X [5\W XRVQD F W XFHDOLW/J D O H PGHHP RAWMRHK KG EBAU HQ GHUIL V T X H\
«IJDOHPHEWGXLEUKQHPRGLILF DGMLAREN W U D W « RIXHD XF R Q W UDHSWHL Y L OXQL DB V W L \SVUDFGHHIBIW W
G LQYHVW LOMDRBQNFRP S OLM[F O BWMRQGHH V« IDOHP HIRW W HP WEOWR P P D Q@k G IHYU V L | LYHRW/
FHUWRREWWBROXYU «FLV « OHMMHWYIDWIHV LQYHVWLYV DHPGHDMSD\O HN[SRVKQLT X H DK W
ULV T B HYX U D ELHOLYVBQI\W FOHAB H W WYHDROW « UL HU LV T & HAH2B & 90

GH «FDQLVORWDPPHGQWHDLVWHUHY HQX&H V
FR:SIOOHY «\GHBRPP D JRIXK Q6 « S U« F LONY DR Q
YD O BX® FW L IVRIGWED S LSO HYHW DPHO Ghy 0 «BFSODFHRBHEWPPDQG «H
ULV TXRYOHP HQ UQDLIJIIVERH ) D W SN L V T GHHY  6X S « U L B X DG

G XUDE HOG WMX M HABY F L | L WHHIX HO HFKDQJHPHQW

FOLPDWALIS KR E D EXMD ML V T GHHE X U D ED OHRQY

L P S DVFXID HVH Q G H PGSR G KLLQADVQ FHMNAEV F H S W L E O H

G DX JP HISOHIR Q/H U P H

6R X WHE S WHRKQAWH BI@NRG HD L Q Y H VW/\LS\H H X U

6RXVFULSRMRQFH Q «V
$FWISRQRXWVRXVFULSWHXUV
$SFWLRR«VHUDXHE QY HVWILDQWHKUNVXWLRQQHOV
$FWFRB«VHU¥@BRPPHUFLDSD®HBEWLRQ
LQW H U P «IG IQIDLQAH\H U V
$FWLREXVHUDXHEQYHVW ILDWHKXUWVXWLRQQHOV

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDHWBKYRQLEXWLRQ &DSLWDHWBWKYRQLEXWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

JU«TXHGQRH VW U IGEHWHLYRI@ X V

/DSDUBHWRPPHMVWULBNDEQB Y VW U DEXERIQSOMD R FLGW KV WHRH U \D@IQ X H O GHRYM@GW O D L
GHL@PRLWXLYORGNWHOBH[HUFLFH
/IDVRFLGW K VWLIOO LQ¥B QP RLERN VL BIHOMOE MMB UV H PGI@ VAR PHEWRIXG P D Q Q « H

&EDUDFW«UGHWIWEWX RWVY LML EHODKWLRQIQWP HQW
/IHADFWLR® VHWVR @QWE H 6l XMW/ R GWFLPDOH@WOWL2PHV

/DY DO BXRU LG KR B F $H R [ «H (XURYV
/DY DO BXRU LG HR B F WH RIWY[ «dH (XURYV
/DYDOBXRULGHR BFWHRW[«H (XURV
/DY DO BXRIU LG K B F WHLMRI] «H (XURV

ORGDL\G HVR X V F U HSWLIRK D W
/HW R XV F U LIBWD RIQDRVQ F H Y HEPHVO LEPBIFW LR Q V

/JHPRQWPIQUL. PX P DU W R XV F U IGHN® B B\M WRHV &/H HXUR\D @ H[FHGM DRF L 6\WH V WLREH X W
VRXVFXQNMELTXHW LR R XV F U LSOWL RQBH XY H®WHD O LW@H D O LEPBIFWLRQV

/HVGHPDQGHAR XV F U HSWAL RRK/RVEWQ W U DRXIDVIMHR/X YD QWHXUKM XGBDUDKS UBXo«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6

6 & D\DYWQL2MRFLLXE $MLQ 3DULV

$G UHBRN W BOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBADQWLQ

(W R W/« F X WX [E D VE HO [$ U R F K [Y DQHOX.T X L GFIDVD EYIEXAOHHVR X GV O  WGOMIHR B B0 [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHR XV F U LIS\W HRIF KDWY HQ B QW K HX UKW X G H DU MR G« F X WMKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'DQFHUWSDQOW R XV F U SSHWHMRDKD O VHOHRIQF R G D O XWK B K @ X\QRHX V F QXRW THR\W QX Q M H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WE X O OGHVR OV FULESWLRQ

/IDYDOWXUXLGINHLYAXARWLGLHQ QB PIHFRHGNMRX@HH U P H\@ KUBR X U/HED UBNMG HM R X WV L& ¥JID X |
IlubQoDLYV

&HQWUD DMDDOMGRI®UGUHYFXWERQRUGBEEMWOHG@ &DOFMXEOLFRRYERQHXEPIJOHPBEWRXVFULISWHRQV
GHWRXVFUHSMWMLRRKDW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDG KBRPSDUW LREQNWDHF WLREQ HDXWWVHRLWFK
/HVGHPDQ GHISYD VV D YHi QWXL YA KX RF K VWP X O WsD QRR P S D U W R BIDXWV BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV

7TRXWHFRER\S « UD\WHRUWRIQWLVDIHXEHOHYV
VXEHRUGUHHS/ULPIKVXDQWLW«V
VXGHMDFWLBRBEGFRPSDUWHPSHQWE&B@OWL-PHSHYLVH
VXOGHNVRPSDUWDGRNQRWBDPWP S «ULR GUHFDW KX UTDX L GIBVBR-PHGDWHHQWUDOLVDWLRQ
VXGHNVRPSDUWGRNQRWERYW HKR U D GUHAWMG H/ R XV F U LS DVAKRIDWVV

/I WVRUGVRQ@WDOVX@WEDVHOBURFKPDQMXUXLEDWEXB «H
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,GRQY IGHRW F INKHAFDE N/ Z L W F K
OBU«DYYNQQOHEDW SSOLT X «
F @ HO/OAD \GHU 2 J O H ROH.QY'W LY R DK X M/VINS S O L D X HH XID W WIRX VWURW D FK D W

(QILQ D W WGHYWLIQRYCGH V MMV WK XIR HD T Y H O® K« J L PLHV FEDHDR © D\ \F H WRVB K U DSWORMQ W U D° Q B SO L F D
G «JLPH FRHFORWRLQV YD RXNGWWUXRBQWNLHUV

(QDSSOLF®NY BRI O H G X& R GPR Q « WBWU®GID Q PIHHIF kKSIDW KR P S D U W& IRVHH@W W LRRRPB @ «PLV VL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL &WkHVWIROQ QQH¥LUFRQV W FRISHWVLRQQ |
O H[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDORXUXLGIV&LY SR @ XEOPS®HHP D QG5 UBMO DV RFL&WH VWL R Q RXVXONLW@RWHGQBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR VIV
VVLHWWH 7TDXEDU2PH
GHWXVFULSM@BR@WDFKDWV - E

&RPPLV\GHRRXVFUDRMERREVH23890  9DOHXUTI XL G QWREG WD FWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSWXRQH23&90 9DO NI XLGRWREG D FWLRQV 1«DQW
&RPPLV\GHIQF IQRRF T X 6'DH23& 90 9DO NI XLGRWREGHDFWLRQV 1«DQW
&RPPLV\GHDQF OFWX E\DH23 890 9DO NI XLGRWREGHFWLRQV 1«DQW
YUDLDF W XIUG\2 3& 90 $VVLHWWH _ 7DXEDU2PH
$FWISRQ 778PD[LPXP
JUDGWHVWILR@QFL=UH $FWLRQ 778 D[LPXP
)UDDG P L Q L VA WBIW DRIV $FVQHW
%
CODRFLGWHVWLRO $SFWERQ 778PD[LPXP
$FWLRQ 778PD[LPXP
)UDLQG L PHFWPXFRPPLVVLRQV
HWJD&MHVWLRQ $FWHW
&RPPLVVGRRXY HPSIQWO XHV 3U «02Y HPXEKW T X H LDow
SDODRFLGWHVWLRQ W UDQV R RWSLAD® W LR Q
&RPPLV\GHRRUSHUIRUPDQFH  $FVWHW 1«DQW
/HFRP S D UWIHX\Q YWHW YA TUX @ G /R Q F\@ DIGGW D X 28GR QW VY DEM HVWRR[Q P XWH U BOIW SRXWRAWHRUPBRRRQ«PHQWDL

YRXSR X YHR QW IDAWRHFUGW K VW LR Q

/HWRQW UL BXWIARQDH VWGEREB & 90H @SS O L FDXY GRQG X,GHO@DUWLFOHS ¥ RGAHR Q « WIDWUMD Q F L |
VRQWSXWBMRPSDUWLPHQW

(QVXGHMDEN GHVEXOXWUBBNXYHYWKSSRSW@HERP SDUWEPG@W W FLQUHR QVWBTFHEMFR %WV
H[FHSWLR@ROR ¥ X U WOV XDH FR X Y UG R FIQMD QFEXEV X G R F « GRUID L Y B ORI RLRKW« V H DX H
FHW DLRL WQWN « P DW L TR HPUHIHOPRQ W DGINFR X Y U « V

"H SOX&/HMIDQN&D D HFKHDRKHE/M @DUWLFGM2J0H RkQWEHDT $ 6H X Y HQV\WIH W XOU&RP SDUWLP |
"HVLQIRUP DPREPBQW P H QWO HRIGIFW L R Q@HA A MDE N HF K HY RKBWV SR QLEDUBKDO URFLEWHVWLRQ
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&RGH6, 15 F W ISR B /DVWUDW @LICHY HV W E\DWHPHODM V WE RIQ V ToXHH
&RGH, BFWERS W D X[V HF U « GLIW/(HF K R L& HW L WGJAHR/Q K U GHHY L H
&RGH]1$SFWLRO SURFKHEHOZHEIG L QBRE K852 &25325%7( $16
PDLBSDVGHPDQL2HH OXV{(YBHYV\WRQG LW LRI «
OB «YRGKWDR BKENVD K[HXUREDOHVRXYHPHQW
&ODVVLILFDWLR

Q GHOBRXUEWMW DB L QWHOPRWHX UR LD D W WHR@® G
2EOLJDWWR Q/WH VBUH« D QF HE/HHO X VU R REM HFHVHLV W D@ P S D U WH\AW © RDX R E O L J DNV R
WLWEHAWV « D Q VN K@ G LI | « U HP@HRQLW BX RQVTROH V
2JEMHEWHNWLRQ SULY HULYEH WQ Y HV W LOHE K8 Bl QW

I REMHBF {&l+l, 48, @5 (',765,(8523( HV& REWHIH U H SRUWHIMMUDAHE DQXQHRXUFKEWWHIDV LELC
SHUIRUPUDRFIHORXWXS « UL BXUHQ G®RH, (852 FRPSUH@W BIMV
&25325%$7( $16

&H FRPSDUW LPHIQW 2 BHP D Q L2V H W « P D VDIHTVX
&HVREMHHWWIVVRR]:LXQI—G«PDUFCKHHQDWX—HWUDFULWWURQQHFJ\,{-RJ:WD-X\,[GHJRXYHUQ@@FDH
ILQDQFLEQM « JUDMSW LVHQ FRPSWGEBH FULWAUHBNVWILR® Q F&RHUBAX Q. P S IFXO N « O H FGVHMR IQWADH V
HQYLURQQMPIMHEFLHXEHRXYHUQD&FH REMHFWRIUWHIHXLOOH
H[WUD |L® V@ RQUN ULIBXIBWRJUHVMAMW UHSULVHYV
VXOHVQ MK HQHQJID JHDYQHFFO XK LD O RIIXINKOLHY\H[HP S GHIVL Q G L IHWHBQREK D F& BN U L WE BH V
HW QS DU W D IHDHIW OGHND [HE DP « O L RUDVFHLRQ Hw VR @QWAWX LY D QW V
VXLGIDMDWM HP SV Y,QGLFDWEXUYRQQHPSRODMOIYXH RQQHHW Q!

DFWLRIQWXOWBVE®OD@EWDFWILRIQSODFDU

[DREMHEWUD L Q®XFRRASD UW HFMRW | R UPX OFHQWUHISIRVHWEHRWYIRXUQLVVBXUWVLVTXH)

GLV SRV GWLARIUAG M0 & H P BIRQ W HQYLURQQHRIPG VER IRXQk JD@HB UR G X IXW V
OZHQYLURQQHPHQW

QGLFDBMHNKUHQFH Y, QGLFDWREUD X)W W U D &WQ FPLDNT ¥HP SO R\ H X |
ILG«OLV®MMHRS O R\ QK WAVRH) WABG LVFULPLQD

/DL QG LRDHNHIXUH®R k&+,48,(&5(",765,(8523( SURFW GRI¥DOD LS RV LEGWNRE U Q L VDAHXLIUWT X H \

HVOOLQGIXFH(852 &25325%7( $16 /@23&90 VRFLDM{ODWY REWRF LML OH
QO «VEDRYGCLOERE® SD UWQLHHBMD X FXRBIQLIUH v oG MADX GH IJRXYHUQDQFRPS«WHQR B @ « T XL S

U«SOLG'RIRHPJSRVG\M:LI-R/@GLSH-I-MQGHR/B’\J—ISU«VHQW@WLLHJHDQN\[‘HNUH SRYXMRASHBWY DFWLRQQD
GI—D[SHUIRQJFPI@HHPSUXQUM\M—MXXUR,\,O-iVMDOFXO«pLQRULWWKu@MH||DLUHV

FRXSRQVYQYHWWKXVRYV

/HFRPSDUWL@B\W WD EBHF W O REPHNNUWEERUL YA X [
/@DGPLQLVWDWWMQFK%LPNLQLVWMWQRw@\g)(S?RL@WYXHH[WUD ILQEMERHXNQLYHU
OQLQ}}UEH«UH-Q/d:R'{KU&RUSRUDWQ'IHVN\QVWLXUNGQLQYHVWL\D\SI-ERJI-RQ?WI'EHVWQXQLYHl.}JVH&H
ORHJIL\GBWDKE P L QL WO WHRHIHV « UHRIF @B U FRP S D UWALKHGRE BIO H RHLQW HE VB VR F L VK&V

O0D(60% HQW D POIQXEU P DU BB HW RQG\D QXQHG\QDPLTXE
SRVLW PV « O L BHDHMKERD W L(BXHU S S U RIFEKHHV W

6WUDW«UQNHVWLVVHPHQW HITRUW
EWUDWXWIHOLYV «HV /HFRPSDUWDBBQUSMNK[LOWYWWD ILQDR®DHU

IDJHVWER®Q+,48,85(",765,(8523( UHSRMHIQH v« OHFGWH R Q H YOS\ OV H [ F OOHALIRFW HIXSUND W L T X
JHVWDRW HWEBIL V F U « W LIRAQ@IDLSBAMHQ N « O HF W LRy W U R YAHHE KW Q L BLRHLY B @ WS H K HDUR W 61*
UL JR X UGIPIWHAMER\QEL FN} @ W VW« D O B\OBDEB H p | o pX P

VWUDWOIWHRKBERPELQHQW

X @ DSSUR|G|4‘HN\SH7RSGRZQ}«WX@BKFRQWH[W#QRWH* HVWXU HWV DWW U & EEXKCTHT %R HW W H X

«FRQRPLGT"D"DRQHXUBXLW«OHFW@VLR‘Q/G«H&HOMH/N\RPSR\&J-EDD©F\’/(XLYDQWH

VXGHNULWPDHWVR «FRQRQRM‘WDEOGWMP%*QQVXYHUQDQ]:(BIRVGHH*RXYHUQQSH«VH‘H@YN_HUR'

VWU D W @UH[5 R \DDW L R QXKW D XD L Q WHUIQWLEL O LW o p R e+ J O R E D@ € DG DB Q BBWKY VW RGHT X

G XUD VEIRR/Q VB IHRRX U ESHHW D XH W F F R HPIQ W/ p ) | QD Q FGHD @ (F K LT XD WW OEFHSHMUIF U « D W QRIQ

ULVIGHHKDQJH LP SR U WSIDQMWL RFGLX MH W

XQHDSSURFBH W\SHN% RWWRR DQDO\GHV v (QYLURQQHPWMERFLDO/HV FULW2URFLDMKXW

FDUDFW«UGW‘KW—H‘HWVHWWKDTXHLVVLR%QYLURQQHPHQWE[\/VHPEI@@VXQHQRWBH

lRQGMB{GH\FULWPU“HWFERQRPLHWQDQDOBV—WSRQVDE—LBDWWHOOWLH—E@WSWNW\SGIH

ILQDQFLLQWPH'R.D(QH\NHLEQQH(CEJ«WHUW{BRGKWL\H:\Q:LRW@FHUQ«H

SRUWH DHXLIOVOBK S¥FLIL VHFWRHRHWWWXWWHYV SRXOHYDOHXQ®XVW U LOHOFQUH W aUR-R\L DEKV
HQYLURQQHPRQWDIXYR Q G xXVWK MO D R VBH
5HVSRQVDELOLW«

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




SRXWHYDOHGHWHUYLOMRWERFLBEAQW WLEX3R XM QH QIR UP BBWIXEQW D N\OXQREP « WKRGRGR JL
KDXWGEKUGD QW RWHSHVSRQVDEDRQTLXWHED QR W DILRHQA X Y UGID QWHF R P S D U Wi WHHQDAL P L W H
QRWHKQYLURQQHPHSUMVHQWH ODQRWGEH OGLQYHHWIMY YEHWIK « | « DHE&R GEBH UDQVSDGHQF
5HVSRQVDELOLW« /D )LQD QF IGFHIID (F K L BLIVBIR QUEWD HV L WK W H U Q

ZZZ OIGH FRP

/HWDXHQRWD {6t RGH¥PHWWHGRSRUWHIGNYODH

W R X M-RXWN'S « Ut H X U /HWFWLKR WG ULY «V

& H WQARHE H XWV U G XH@WBIG HFROWURMHB QVH FDWDYHWFWLRQV

(&+,48,(5&5(',7 65,(8523( Q LQYHYDAGOREH V
/DQR\WEH PLQLPBMI «H SR¥UWFRPSDUWLPHOQWWLRQV

'DOQVOHDWR»XQHQWUHSKHUWDQRWDRBRRQHU E 7L W GHVU «D QAMQ VW U X BEEMNM RRQ«WDLUH

GHVVIRXPLQLPYPTXADONVRFLEWMIHVWERRIH /H FRPSDUW ILRNGIWAX LBH VS U R G XG MW D X\V U2V

FRPSDUW ORSRW. W X « P HW WHKKWE «BIDQWH pPDMRULW DOLLLEHHRMBNW FOMJ H[SRY GWLYRYW U X P H

PHLOOQWGWHOWWLRQQDLUHYV «PLBGDQX¥QH XWEHY LEHY DWW WE I« ULHXUH
LQG«SHQGIEHOBOWLRGQB®LM KWWHXU

& H WIVBHB U R(FBK HD E R XEW QWD & [F/ « O H F WULYGLXWFGAVH. R Q

OZXQGYH QY HVW G\MAWVBHRPLHQW 30XWDWUWLFXOLDQN PN QMWW
GDQWHWLWAHAV «D QBOKYR F L DEMDHPR Q KX UR S H

(QIL@ I «TXABIHVWISRE@ HRFRPSWHBULQFLSDOBYLRXURS«HQQH VRFLDWURG «HGOHLEUH

LQFL G HRAEDWHPHDW LEBHX UD EADQW&E «FLVLRQVYFKDQJHR\DXPBHQ L/ B « FK « DRDAHP X®H HW LW U F

G LQYHVWLVVHPHQW XWLOVWIEH D QR HW L VWA | L FRLBINDRW LW D L U
G@XQRW D VQLYRHY W PUHORGMW/ R X W KOOFERWP SDUW L P
ILPLWHWKRGRORJILTXH SRXUWQDY HMWV.TUX @ G H/ R Q@ F VQLHMQN L WBUHAN W W F

/2DSSURRPHD W LBIHD QD BWVEHIHQWUREVIHVMHY FDW «JRWIXH/ R QR Q RWRXU « SXWSYF X O®MIEVV
AXYUSDID)LQDQFGHI@A (FKLUMBERWN QB QDO\VHKD XMW QG H QW BYJ HQ FGND RW DRXERQ@ VL G « U
TXDOLVEHSBILDHW LHEMVYUR Q QH P\HRALDIHOMBYOD FRPPWHSDOURFLEGWKVWLRQ
JRXYHUQOGBFH\W FWHBOWX YV LHXWPVY BHIXYHWUH GDQ@HWLWREYLJIDWMHAUMRQHXURSBQLRQ
LGHQW HID{HAWY HFB « WKRGREOR DIRFLEWHVWLRQ XURS«HQ®WVRFLOWULRY«H@WHE URKDQJH
PDLWXV\BIO XD UJHPIHYHB DT XDOGWRILQIRUPDWRRIX P LH\ED QO LPGWH GHD D PWED QOH V
GLVSRUXEBWXMHWYV W L WVREEKD\L. J D W@Q@BLHKHRAHF HW WEOIHF R P S GIHWY L W U F
«PLVSDWBHWPHWWIB¥SWD\V«PHUJH@WMVWLWUF
(QHIIHOWZ D Q VGINR B GHY UD QEBHUWXBHGBRQQ«HV E«Q «| L FRLBINRW L W DA XKIEHRIY DVVOLYRY W PUHIGM
TXDOLWHDWXPRWLWRWRXE VTS OMHNQWUHSULWHRXW KIIRRFS D UWSRXQWDY HMWVY.TX ¢GH/ RQ
HOOHV PHMHWE R QE«SHQG BRWMH XD OGW~RHWWH D FVQIHNXG HW L WEUHANWAD MW « JRWXH R @WR Q RW « V
LQIRUP DWLH® I D@ « O L R UTRQMRMDMGIW HS RUW L QR MJ « S X WS ¥F X ODWVMIVMA QGHRHQBRI/IHQFHYV
(6* GHNQW U H 8l VWH@E REDH F H OFOWDLW (VR J2 Q H VG H) R W DRAME R Q V L GRRIRAW HEDO B RF LW VW L R C

$ILEHUHQGWRHD QDO \WES O XYHUW L GRYWIHB®H /D JHV W QRIQHI L[S D\GHOLP IGWIQWIJ « S D U VW IQWMLLRH
)LQDQFGHOH(F KL TVHFHRW FH QWO HYR L QQM®O XV « P HW WHROUWH UHDBLDLVY « V
VXVFHSWGBEDWRQUPSDFWQF WEKKWOHWQWUHSULVHYV
«WXGIHMXONRFLGWQMR @ QVHP RGN QMHX[«V /HJ«UDSHNKMD O HPLHYWMMWNTUX P ®D[LPXPH RQ
VRQIL@XFDSDEDWHWYHVRQED B« ILQLBRRODFWQHWQREOLJDWXRRWYGR GXVH\FEFWHRQFDLU
H[KDXVWLIV DVVXUDQWHQWUHSWRIOQOMW PD[LPX®B REOLJDW
FRQYHURREW HY GH ERED L J DRMRRRQ V
(QILELHRXHOP « WKRGRORDIQHD @MDY R F L GOM«
JHVWDRRXREMHEWLQ WG HMOKPHGQ@WRVSHFWRIWMEHO@DF T X HWEYMORIQA QF R X WGWHY L6 HW LW U H
SHUP HVBWDADV EX0 BIXID CHQW« UR Q Q HPMRMLDOBIG D S S U «E XD MM TREGHIF U « GJLHS RV XIO DJ H F K H ULHAK H
GHWQWUHSBOQWHHIN T X HQQN W \OWIDWQ W L BIHEDW DRRF® Q D Q WHBHPHL Q D Q F& MY HF K L DXIQRMN XOH V
VXUYH®FRQWURVYHYXEHfHUFGEHLFE0HY RMU QRWDWURSOR SOOI HQFH V
SHXY D@W P QMY RERVWHMRE®ILQYRQDIXDOLW «
(6* GOXPHWWIEBPRIUWHIHXLOOH /HVQRWDWHRGM. R @ Q GHMRXEFWOOHWHGSRB Y
J« UDMRE M B LQYHVWIQLQFEBIE WS « J U D G B YDILR Q
3SDWLOOC YD\ S UFEFHWX QLY HUWHED VXM QH QRWDSHRD@NXU GHYLBHOZLQYHVWOWKH P @
DQDOYXEMHEWEY HWPAIHYL QIO DHDW RFLEGW « HIITHFWRH QDO DWW F DB DB D\G HF KD T X/H W X DHWL R
JHVWVYRQH&PHW WS UIGHDUWYAMVHP SM SOXV G«FLRBROHERQVHODPHIORIQFHUQ«H
OPDSSUREKWMM IRUWI XIFRQVLW WHOHFWLRQQHU
«PHWWHWDRDQXQH\QDPLTXXDP«OLRGHOWXBQHVOLPLGWZHWQYHV WG Y MHOAMEQYFVEHB YD SSU«FL!
SUDWLMBXHYHXSW « VHQGWBUPLWIBIWVSRVVLTBOH GX LV THIU«SDWHVI H Q FAHHY R W DSARDARUQDR QMN.U H
FHUW DR BW WO bSUM V H QSMDNEHE UR JWaM | L VADAMW O «J2UH PRGWI| @R Q FVBLIHR G D Q SO R/AEH B « T XL S
UDS SIRUDMW WHQWH V GHHVWLRQ

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




QYHVWLVVHRHQWW WGHAD X WRBHM QLVPEIN 5 | oo r oy
30ODFHPHRRWOHFWLIV
/HFRPSDUWQIBHREWDNY QY HYWEGH GH/RQFWLIORWDHIHOQHNSUL QFL S DIOHPHE@WIGHY Q VW U XP H
HOQSDURXDFWLEBQ¥3&9UDQEGDVUVRXURS«HHEgQ |LQDQNGHUMLER@HXRFLEWHVWERZEQVWUXPH
IRQGWLOQYHVWLYRAPMQRQUDOBDIGGP3&H FRQQD OHAMRRW/XWORDQY «GNMFWDUFK«V
W R X WGHD V VLR 0D W R X W « V H IBHQ HS D V= W UHHR
FRQWUD@wmm\wuD\/(B@LLQYHVWLWHHWL@LVTXGIHJHVWLCRIQ/FU«WLRQ/QD/L\M\I-GHJHVWLR'

GP233&USDOPRFLEWHVWRBQOXQHMRFLOWw«H GLVFU«WLRKSDUMRH2 38 HSRVKOD/ «OHFBEHRQ
YDOHXMVLVXVQM LV TIXHRIO 23Q@H/ RSWV QY HWWR.X W

, QVWUXPFGHQWY «V PRPH X0 HAWD O HXHBD ¥V U | R U P DISMHN R U PO F |

/HFRPSDUWY RBQWH WDYHR V V L EG @I QM HNHQL @ 2 38HXCGAR QFW UG 1 « U LEHX RHE MHE MALW LIRYQD O H X L
LQWXWP HQWEDQFEt HUNU RHJRFLUYWHPDUFK«VOLTXLGOMO 2HE HXWQRXWDMRXQHSHUIRUPDQ
U3JOHPHBWURS«HQIVQWHUQDWRRQMKFDGUH Q«IJDWLYH
OP23&S0UHQGHBRVLWH@AWBHRXYQWBRUWHIHXLOOH

FRQVOWH. V TGHW D XI[WY HQ W X H GFGRHRABUEHAN TCKHH S5LVTXGHHND X[DYDO B@X U X L GHW R $®R X LEWD. VVH U
FKDQJBRXWXWY FH[SRYXBHVQVWUXPRQWRLHWPHVDBP L QB/XIUP-MQWHQW

WHUGPBDIQOWHD GG HO DHVWERIQ V TBHW D X |
S5LVT)XGH U«GILMULYV THR U « E RW U H VISRIQ & TGKHH

I H\M Q VW U XM IQIRIQW EDLVE/HO D XD CAWWUY « GV QH W VB H KRIXG HG « | DM
IXWXWXHIQ GLFHYV F HG H U Q/IDHWD O KXW L WBlHHW « D RERE O L J D V& D IQWH
R S WMORXWY L VAWEKWQ GLFHV OHVTXNDYY HOMARI3S8H B L V QWY U DX Q B R W/G/HH
RSW LHRIXW X@HKDQJIH OVDOBXUXLGDWLYH
DV VWID SV

5LVTXGHSHUWGEFDSLWDOHUNHD S LW OR GOXR.UW
&H\R'S « UD W IHRIGIDMW F W & DWW L P G\® XIRHVP D FWAHO Y HQ W KK @ L W MBS U LL[Q | « U L iXDY D O HGX D F K D WA
GXFRPSDUWLIPWQWW U XIRIQOWMRBEWR QFOXWF / LQYHV WHWIWHKILMH R @ D S LIMOD. OV L D IO HPEVBIW W
GHVQWHUP«G«OHBWBPO®RVL OMHVWIRKQH QH DD XIWUHVWL®W3XQ H «Q«|IGFDKKFIRBD ®W L H
GLVSRGHWQPWBRAEYRKOBFRPSRVIRXOREVWGRQ SURWHF@WDRRQWD O
SRUWHIGDRROSBUWLPHQW

5LVTX3HFKDQJHO/ @ DGIXWLV TGHE DL V& HBG H Y LV H \

7LWUBW«IGEQWULY «V GOLQYHVWISDAHBEQRWAODGHYLBHU «I«UHQRH

D /HVREOL JDDWLHESW LEIQNHPERXUVBOWQM E« SRUWH | BRIHKQRD G HE D LWV&P XGQHY LSAHJD S SR U W
J«UDSMXDW RUHFRXUFH\REOLJDWIFP@WPRXH OZHRBROBXDXLGRWIEWR VVHU
S X W W}DEXTHZ H Q V 16 REEBDRIF IRHEOLJDW D L U H
E /HWRE O L JDFVRICRYQHW ARG W H Y GHOMFNWH R D Q F L HBUL V T XAH. WMBH\E X O DML KL H O GH W L WISKH F X @ QWL
O Bl« U DSRX WQIV H UNXHEE MUL VEDDHIBD LPGWH GH XQWLVTeHE«IDLOSODRG HYX I HVL VEWHIED W « JR U L |
O DRWW L QYHVWPUIHDEM (Q FD\G HED L VG HF HW L WM B O H X L
F $X W UMMALIQRW JE DG WU L Y @Y « U DR ULLLDY H V WALIUT X L GIRW LEWR. V VHH §0 XO/HWR O X RA M D Q Y&XWH V
GDQWODLPGWH GHO@DEMMNG HW L W.QNW« JEIDWY WV\S KV LQVW U S RN BYWWH G X OM®R XY HP HRNV V
G«ULYREOLJDWRAQNUWLERHF WG HWDUFK«VPDUFKR GWR @O RV UTX&ORDXVIRIPPEHOBDLVVH
U«JOHPHRXEKW ¢ JW $XFXFRQW UBHIRWD@H R Q
V@DSSDOKREKLJDAVRIGRIGM WLEOHV 5LVTXH.&« O XWLO LG/ REQRIDWKERRING R Q QBQHY/

GHWAWHE/LWNERUGRIRUMTRE@HP ER X UVE RSIQIG
/HULV TXUF HW\ SBIZ L Q Y H V W U W VBIPRHOIIR Q W D QBVWX U H P E R X U V HL B @BIDO X W UFHM« D Q F LFHIUAD Q F L H

LQYHVWL SULYLO FlL«IVQFEKMUMRJIUDS KD QWIWFU«DQFLE
VXERUGRIQWN P E R XDSWOHAU « D Q RUHINQ B DU M V

"«STWV DYDQMIVFWLRQQHWD B L Q @& KFUHWSGHE H WAM B D
1«DQW VXS«ULRAMNOXHDXWBHYDQERRDGHxFOHQFKHPL
GOXRKSOXVLAGDXVSUKY X NQWIERFXPHQWD)

(PSUXGQGWHVSaFHV G@«PLVGHRGMWLWGHNU « D QFXE R UG RBWSWX V

/HFRPSDUWGRHED WSS HXAWUHIRSUX QB/BEKWS 2F HW Q « U D O HHEFMGW « Y2 Q HP HFQW®GILMA F VO@Q@ WH W W

6DQWYRIMRFDWERQVUUWWUXFWXUHPSHRBYW RO FHUB[L VMHLY TGH DL VO/HO ¥ D O 99X U XY dsHW L

GOHVSAIFH VWMV UR XWHHRISRUD LU RMDWKkROW U IFRA3 &G XW L O GWHREORQDWLRRUWG R G XMNS RV HU

HQUDLWGR®S «UDWLREWHVOXHUVKYQYHVWLVVHOG RARXAULVTEHSHUMOAD S LED®DQ Q XROXBWLHRER U\

HVG « VLKQV W L V V HHRQF @ WUR/S « UD WALHRVQRKVFUL SWGRFRWK SRQ B LV F U X\ L REHD @ « P H WAWH QB H W XWUW W

UDFKDWS/D@DWLPGWH OGDVHUHPERXUVIRRKHQMR® K'Y D O X MWW QRS P H C
O H HQG H PDHVQWUDHRMHMV L WIJRDAY D-QMAFHR Q VL G « L

2S«UDWIGRQNFTXLVHWIHEQIVVLWE@PSRUMGBHHYRPPKRQBULBHFRPSOH[LW«
WLWUHYV
1«DQW
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S5LVTXHOL«t OBXWLOLEPREAGRIDWRAQYNUWLE GRYQ W L QH MIQ¥H G IS X X-W BER Q W GD D B MH % Q/HH U
FROQWLQJHMHWWREOLJDRPRERVWUWR B WH D MROQMH VG « FRWKHEVWD WO B DOBXWN HGQGBIXXREOLSRWUR
GHWLWAUHAV«D YXKHERUGREPQEDOHMVDEOLVVHPBRWYVYBRHQGUH

GHF U QRIXO HFWRP SDJ QA @MV VX BRXGRAMH«DVVXUDQFH
«OLJLEDHMOHXURQGYURSUHMOHPHQWWILXIHVSLYVTXGHGE XUDERGLWIXIEOBLQY HVW IGUHPEHOH
S U «V H QUABHIW L | GRAWARIGY H U WQERMIVR GELHQ 7RX WY « Q HP HRXWW R X WHW XDWDR@HGRPDLQH
GROWRPLOBR®WGHPLQX«FDQLEEBMNZULGRZQ HQYLURQQHPRFWO®HODRXYHUQBRE B E®MHU
} HQFD\GHVXH®DQEB XQ«O « P HRVF OHQRKHXUH[HPS @I KDQJHPHQWDWILY BB WW IV « F X UQ W\«
7ULJIJHUSU«DODEOGAHQINQOHSURVSHB®@XY HQW U H SIXUYHWM V S H FSADH@NW 2 J O KWH OTOXHS H V
REOLJPRQR B PR QENOLHLIGIFRVEHR/S W GRRR Q Y H U V LVRDQQ F WL RITDO BN Y HW F X IV 20U Y LSHRXW D B RIWQ
HQ@ FW LIRADAVL Q LGWO BWR M W@ D& 5 « J U D G BWIDR QL P S DF ¥ DUWHROS RW H @ WU DO XD L QY HVWL V)
VLW XDWQRBRQF [®USHD X&XU LV TGHF U« GAIMFHW D X[ /DVXUYHQBG QRIH¥ « Q H P R RGN X QAHH @ DWW X [B\M X RVWQ
LQK « UMJRE OLJD\UBREW IGHOW RBGHER@ Y HU V LKRIQ OHP FRW G X EUKMQHP RG LI L F DBMLARIY W U D W «.
SH XD W U X QEHDU VA&/HD ¥ D O IEXD @ R E O ERIQN HRIQV IGE DBIY HV W LO/HDIBR B @ WF R P S OL M [ F O & VIMRLQ\GUHH V
FROWLQMKEWHLHXBHOBGRQVWDWWHHWDXWUHFHUWREPEWW BOXYU «F LV « OHMWM H @ ¥J D WAHV
R E O L J DROLIRVQWLE BOHMW\R H YW1l O RGIFR Q G L\WMLRBYV ULV T & H3/X U D ESHDX. YNBQI\W F QHAB H W WYHLRLOWM « U L H
SDWPZREOLERYWYRQWREWOHQ FIRQWHU G MM WDLOMW «FDQLVORWDPPHQWHEDLVO/HIMHY HQ X&H V
«Y «QHPHRVFOHQF & H XY MW U DCQHBU S U « F L D WIRRABO/ XD HY « \GHG R PP D JRIXX QI «S U «F LONY DR G
SHUPDQHQW®&IHD P L QY H VWLV @BOHVQ W « U ~WD/O B X F W L IR Y6\W D S LSADIXGD H YHW D P H Q GRHKV
FRXWOX QARQY H BWO BREEDIEHRFW LR Q ULVTXKYOHP HQ YODUHVERHD @ D W GBI L V T XGHHV
5LVTXBLOX VHXL®H FRQYHUVERVREOLJIJDWLR@EYDEHOEWAMXMHABYF LI L WHHIXHOHF KD QJHP HG
FRQYH UWALFEQ@W NMQ JH QRMWHVXGEF R Q Y H UV @ R Q HF O L P D WAL X R E D HXOQ WKL V T XGHHS X U D ED OH QMY
REOLJPBWRQRBUFR QEVOHG HSHGHE D VB IHRR O Y D E L 6 S/RFXO HWH Q G H PGISN\R G KLLQ\DWQ FHIMWAMY FH S W L
GHVR&PHW W,KDX® D GBIHO @ « Y 2 Q HIPH®EWW H U PIDQ K5 D X'J P HES/OBIR @YH U P H

FRQ YHRBIHO @R E O HDWWRRG L QDL XY D VBLHR

VRO Y DE VIBILERGIOB U R E D BHOR @/NH HWRQW H 6 5 /£ | 5 B K H GRS KD L O Y H VISH/ H X L
S5LVTXH&OBSHURX OV XVSHQ\EERXSRQQ

IRQFWGR@¥F DUDFW«UIGHNVREOHYDWRR @MU W LERPHUF U L SRR Q «V

FRQWLQJGI®WHIP BEWRXSRHOMILVF U «W LR Q CHFWER 7RXVRXVFULSWHXUV

SHXW DB QXOXVSHQDBAJ « P H WWREKRP H ® W $FWERQ«VHUYOBWRPPHUFLDODWEBWLRQ
SRXXWDHBE«ULRGE«WHUPLQ«H OWHUP«GLODQHYHUYV

5LVTXH&O B LQWHUYBE QMR R G HWed X O DI RQ $FWL R VHUDXHQHVWLMMHMY XWLRQQHO!
SRLGW) R DOLGLOHR X W RGJHIW X O TEWHNRRL®Q H

WRRRP HGWP D Q L AL F U « W TR@QUERHIW L QXRWR HR G L QY HVWLBWH X U

MSDYLDBOHIHVW TXGBBIQ TXPH W WUHTROHU WH FRPSDUWHV WRWWE G \EHU VR BKNVLT RV
VRXWEHQXW R SIXE QL BRKNIP S - F KHAk P H W W H R B U D CFRQ VF L HRNMW VV T X HM U H QWEDG « WHQ W L
GHYHQQUROYGHEIMH UBLOGIWHUHWURXNWG U G DFWERRWIFAPSDUWURHT@MBOBLQYHVWHY VF
O@LQF DGBESL\WAP DMH S DK W HHWH\G HW w e M x u WL VEUHN«D QFREOLIJDWDLUHYV

«FK«D@RB HS R X U VXYW HHP HDRW L HMYWPER V H
RXGHPDQ®WFRQYHUGHRREOLIJDWRRYWUWLEFH4AB, (5&5(",7 65, (8523 ( SHXWHUYAHVXSSRU\
FRQGLWLRQMHOPWVRGYQVGHV FLUFRQVWD®EHYYHVWIEVE/HHIRHEPW J «U«YDUD )LQDQFGHIH
LQG «SHQ GHIHRORB /G « PHWWH X U O (FKLTXLHU

S5LVTX®IL& O LQYHWBWFDSLWRRQWUDL WY HAHQW
KL«UDUFKQMHQW L8 RRIMSLABBIXQYHVWLNGHXEY 48, (5&5(",7 65, (8523 ( SHXWHUNGHVXSSRUN
REOLJFW QR & UVRICEDLOS H OVWWAIWX QIS HU@H G DLQYHVW EVO/HIB B&OW J « U «¥D WD )LQD QF GHIH
FDSLVXR@D|IEBWHY«WHQWERBWDREW WY © (FKLTXLHU
VF«QDULBMV G«WHQW IBXIRE O LJDMRERHUWLEOH YV

FROWLQVYXEGWERIGWU D M QMB/« W H Q& H¥uwL R QNP RQWDQMIW L VR QR R DY B U FEBU R GXdIM Q G
5LVTXH.BXUHSRWMW HPERXUVHRABGWXSGEHW CHOVLWXBWURRQRHIGQRY H VIRXDNBHXUH U RO H

RE O L J DA/RICRQW ARG\ HE VHRQWH VM R X/DR U P H GRIWEGRBPSEHHWRQDWULBRIUYRBIMBOQWXHOOF

G LQVWUXGKQSHU S « WIOHIDHDRIQW PER X UMD ESH R 'HVVIRYAEE VR G@\D U DHFQWHW VDQWPDLYV

GHQLYHBYG«WHURLDY®MSSUREEWDR YR UYPRRHPBHERERXKRIQR QB UHQGHULVTXKUHYV
FRPS«WHQWHSHXMDWXSSRYMHEHREOLJIDW LT KR VWLRGIWWIDOHPHRUWHRHEWP PDQI «

FROY H URREW L@ SHQS KW X H O BEEE R X Unoi v LY H U VXILENID PO HIZQW HV W LV D HITGHQ MED \D H V
GDWBH UHPERXUVHPHQRWE OLJDWIRROAH UWLECHRWHLTXHEXRUW TE HHYB &9 0

FRQWL QJHRWBY R UPEHFD S L WP D Q HIBIWW

SRV VITEGMH LQ Y HVQHNAEHRE V@ B H WBSW L Q FLSX® « & O D F H MG WP P D Q G « H

WH® DW WHO@EDME U H P E R X U VRIRHTQ\W O TXOHV H
TXHH/ RLW

5LV TGHD L T X G Q¥ H UWHFLL U F R Q V W BIDFWAU H
GLIILFAMWURXXBWFKHWBB®E O L ARQLYRQ W LEOH

6XS«ULKBXD@YV
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ORGDOGWME«WHUP LHXD \WLIRGVEBEWRREAHML.VWULEXDEOHYV

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

&DUDFW«UGWIEWX R®NY L& M. EHODRKWLR QWP HQW

/H\D FW *R @&V R @WE H O @ XHRMYR GWF LP D OH@LIOWLaPHV
/DYDOBXRULGHD BFWHRW[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/DYDOBXRULGHR BFWMIK] «H (XURV

ORGDOGWRKRWXYVFUHSMILREKDW
/HWRXVF U LBWD RQBAVYW F H Y C(HEPIHO/O LEPBIFNW LR Q V

ITHPRQWPRIQQVL PX® P U W R XV F U GFOL R QW Y QRID HXUROZH[FHENY BREGL&W & VWILREH MR XV FULI
XQNQLTXHWLRW R XV FULSOWM. ROQFHXYH®WKD O LW@HOW L2BHDFWLRQV

/HVGHPDQGHAR XV F U HSAL RRK/RVEWQ W U DRXIDVIKMHR/E YD QWHXUKM XGRBDUDWKS UBXc«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UADQWLQ

(W R W« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O 1 WOOWHR 16O [F H Q @/ILMD @/H. R Q
GHPDQGHVWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIE D VGIHD D
YDOBXUXL&XWYBHEWHY WL RRLQGEHV VXV

'DQVFHUWSD QW R XV F U ISHMWRDKD O VHORIPN R G D O XYW W K& XVGRHX V F U XSQW THRW QX Q M H X IRHV3 R X U
OQ,WHV«W D XOWMPRGDOGEMW RXYVF U VRW DREQ TOOEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINHLYAXARWLGLHQ@ QB PIHFHGNMARU@EHHU P H\VEG KUBR X U/HEDUHW HM R X WV L&¥YID X[
I UDQODLYV

&HQWUD @MEBMGRI® UG UH YV &EDOHMXEOLFOPHYERQHXB2JOHPBEWRXVFULBWHRQV
FXWGE RDQ R UD3® 6@ XWD
GH/RXVFUHSNMIL[RIQKDV& « & @ e OLTXLGDWLYH UDFKDWYV

ORGDOGWsD/NVDGEKRRPSDUWLREQX\DH WLRQQ HDXWUVHALWFK

/HVGHPDQGHIS¥DV VD YH QWXL YA KRF K VWP X O WED QRR P S D U W R BIDXW BRHH Q WAJHHXD FW L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7R X W H FRIR/S « UR @W\W H U RIQWL VD JHXEOH V
VXGHRUGHHSULPIVXDQWLW «V
VXGHYFWLRHRPSDUWHPSHOQWEB @B -PHHYLVH
VXGHFRPSDUWGRNGORWBIPWP 5 « ULR GLHFDWOXUX L GIMWPL-PHGDWWHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERW HKR U D GUHARMG H/ R X V F U LIS DVALKRIQVV

/H\RUGVRQWDOUYX@®BDVHOBURFKYVDQWMXUXLEDWEXB «H
,GRQY IGHRW« F INKHJIHQG H/ ZL W F K
OBU«DXYNQWXHEDW SSOLT X«
FOHOOAD G H 2J O HRHQW BV BRRIXWVMNS SOLD X EH XYDWWRXVFUHBWERDQW

(QIL@WW H@M LIRQY H VMMIWYWKXIGHD TWHN HO®RB«J L PV FDHOR Q D\\VFHWRSKH UDSHORMP WU D°QBESOLFD
GU«IJLRNFRHFORWRLQV YNRNHWWUXRPRQQYNLHUV
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(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW AR P S D U WG RVHH@WW LRRRPB @ «PLV VL
G DFWQRRVYHGEBKYH@WMNVSHQGWY WURY HVSRLW RF L &\WMkH VW ITRQ QGBH¥LUFRQV W FHISHWL R Q Q
O H[LHWR WL QGAHSUWL R QQBR PRNQ G H

/IDYDO@XUXLGIVELY SR @ XBOPS®HP D QIG5 UBWO DV RFL&WH VWLRR Q RXVXONLW@RWHGBW
VRFLSWHVWEIZRODOIGH FR

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR G V
$VVLHWWH 7DXEDU2PH
VRXVFULSWILRWYFKDWV

&RPPLVVGHRRXVFURRPERRIELWOH23&90 IDOHXNUXLEDWRPEEHFWLRQV PD[LPXP
&RPPLVVGHRRXVFUDFWXRQH23&90 IDOHXUXLGEDWRPEGHOFWLRQV 1«DQW
&RPPLV\GHERQFKIRWFTXKEWVH23&90 IDOHXNUXLEDWRPEEHFWLRQV 1«DQW
&RPPLV\GHEQF OFWXEWVH23&90 IDOXNUXLGEDWRPEEHFWLRQV 1«DQW
| )UDLDFWXED 23690 | SVVLHWWH | | 7OXEDU'PH |
JUDGWHVWILR@QFL2UH $FWISRQ 77&P D[LPXP
JUDD P L QL VMW WH\WQ@HDV $FWQLH W $FWERQ 77&PD[LPXP
VRFLEWKHVWLRQ $FWLRQ 77&P D[LPXP

YUDLQ G L WPHDF MWPUX P
FRPPLVWWW®EMHVWLRQ
&RPPLVVGRRRKYHPHQ@W «02Y HPXUX\D TWH DQVDFWLRQ

$FVWOLH W

1«DQW
SHUOZRBUURFLSWHVWLRQ RXRS«UDWLRQ
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W 1«DQW
/HFR P S D UWSHX\@ WHN YWLTUX @ G W/ R Q F V& DIGBVZ D X MB&IG\R @M W DE M H V WRIR[Q P X\VPH U RBS@IW 3RXWRX\WHRUPBRRR@«PHQWDL

YRXSRXYHR QW COFRVRHFUGW 6 VW LR Q

/IHWR QWU L BXWIWRQIDHVWER@23&E @ SSOLFDOX GRKQGX ,GHOIDUWLFOH XX RGHR Q « WIBDWUMHD Q F L |
VRQRSXWDHHRPSDUWLPHQW

(QVXGHWDEN GHVE XOXWUBBMXYHYWNSSRSHE@HRP SDUWELDG@W W FLQWFR QVWEDHEMFR Y% W V
H[FHSWLR@RDR ¥ X U WO/ XDH FR X Y UG RFQMD QFEXEV X G R F « GRUID L Y B ORI RLRKW« V HTX H
FHWDLRL WQWW « P DW L T RHPHEHOPIROQ W GIWR X Y U « V

'"HSOXSHMIDQNEODHFKHDRKHEQH @DUWLFGQ M 2J0HRKQWGHDD $S8H X Y H V\WIH- W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ
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&RB,6,13FWISR)YD &HOMDWUDSXUW

&RGH,IBSFWIERYS Y'HVSRVLWERODHWFWLRGEBNBWRVHY HUPKOHYV

&RGH,BFWLRQ DFWLREYURGREIHWUXJHFHYLVAOANZIDGHWHQGU

GHSRVLWAIRGWE R UW H NXRAHMDY WUXPRQ@NLH

FRPSWHGKMOHIRWHQWDHOU « U XMLIR Q

2EMHEWHNWLRQ Y/DIJHVWDRQ LRDNS SXXAMHQ W « OHFWILIRRX UGB K V H

(&+,48,(8%$75,02, 1IHVXV\FRPSWUP RWWRESBHFW MWL WUWRSFINFNIREWHDRXWHUD GHOR LVH@RHXYUH

JHVWHR@IRIXQEHUIRUPQRWEBWHHUD GMWIHVWLRQGZXSQURFH VNSO VVSD O W HQFR QG WUHBEWHEB HV

VXS«ULBXBRQGLFBMBKUIHQFH QERPISRVLWHHQWUHSDIGM VT XBERHW H ILHXYLHOVOML W

06&,(XURSH ,ER[[ DQVb ae7(5

FDSLWDOLV« /IDVRFLOMIHVWINVRKQJIDWIBDUWLBKXSHRIWBWYV

$VVHPEO«H8YUD®HIWR F L «SNkeW H &I'GBHRW W H IGIEK L C

' QGLFIBMHNAWYUHQFH IDORQVW«PDWRTKOSHO XS/ LOQIRUPOWDRR @ VWY WV |
LQYLEWHU « |« WHIUB R O L WAHYRV/GH. V S R VIXEIONHL W H

I LQGLFOG MWK KUHIFRPSDUWHLVBGWFRPSRVLWHBWHAFGHOMGH FRP

VXLYDQW 06&,(XURSH ,ER[[ DQVb

a67(5FDSLWDOLV« & HWIW M WHL V@ V &KX ®ID Q D ON\WGIGDPHGMW RDHX H
GRVVIDBESX\S&HD X QH) RWD®« RO R 88k B W HHM H

/H06&,(XURSFRGHORRPBHBJ HVWH S U «V HIHV DRI WIXQD/X V LHXUNF KN R QRWDPPHQW

OP«YRGKWDBRKAW LRHSD\ D HSO XU YHORIB@ «V  OTXDCLWRQDJIJHPHHOW QWUHSULVH

(XURSHOHVWDOFX@QHXURMWGLYLGHQGHYYHVWL\O DX D CAFYBW U X FMQOUMHF L2 U H

/ DGPLQLV®/H BWHENOG & /LPLWHG OBLVLBEXDHNNW«V X CBHDWEWUHSULVH

OHWH UV S HBWLWRILW VORI RB«WLHU

/I \ER[KURRUSRUDWRWSHOWW XQQH{RGHORRPEHUJ OHDNVSHAWYLURQQHRW®R WLIDIR{ D V YR X O D \
4: & HVWHSU«VHHVBDMLIR UPGIQHFPS UXRWW «V  GHOBDOHXU

HQ(XURVOHVWDOFXBXSRQ¥LQYHMMQYXURYV

/IZDGPLQLVEHPRMHXGLFNWH6E ODUNBWQFKP D UM QR « O H FGWHVR @DUHHIGH M Q G ¥ U QWD O HM X LSH YV

$GPLQLYVWLPD WIHREQ GHD)LQDQFGPM HF K L HX&RI@WD Q DHDW\MHEK LWR.Q W

U«DOBD®VDXWHRE UGN «TXEKBHVWLRQ

/HVDGPLQLVWWHFrWUMRGYVYRQWYVFUYKWMHILVWUH

G@ZDGPLQLWMIR W K MV U HIH@IROD (60 $ (&+,48,(8$75,02,1QHSRX B4 WHHS R S O XG\H
GHRRFWHWOARDUF&KHDFWLRQV

/ 467 (5 (XURKRUMUPD WHVX\QV D X KR W LTGAUHHQ O @ W H

OHRRZ-2B/VMPS IDXKQW RIMRMIHXURROPDUD @QWXVY /H FRPSDUWL®MWOBHHD © RO VW «P DWIHMUH WaU t

OHBD QT XGHUDPRQHX U RN VIKEGDOB D Q T’XMHQWUDRQHYLURQQHPHRFWDHMG HIRXYHUQ BANHULWaU

(XURS«HQDRAIGEBHWDPREIHORRPHBI75VHUD FRQW QM L& H5 « F L VAR QU DWDINB\R XOX W B\ WH

XWLOGD®@WV LQBRFERGMMRP SDUWLPHQW XQDFWGXWH U PG F B Q8W HE M « FLVLRQ

6WUDVB«UQNHVWLVVHPHQW /HWH[HP S @HM Q G L RIHWWHHSIBMAK D FE@ FULWEUH V
6 HWVR@WMAXLYDQWV

Y., QGLFDWEXUVRQQHPSROMIMLINKH RQ Q HHPW Q

6WUDWXWIHWVLV «HV DFWLEBQWXCMBWDRXDFWIHREOGDEBOZHQWUH S

/IDJHVWGR®@+,48,3$75,02, ITUHSRWANQHHVWLRQ[SRVLBHR@XUQLVDKXUM TXHYYLURQQHPHC

DFWHYWHLVFU«WIFRQQPRDEHE L VSRV IGWR FDQWV L F Opis DF-RW RWQLd J DOHYU RGXKWHHQYLURQQHPHQ

GX54JOHPEBRW &HOOHRPIELQIXWLGCLRWWRIXRHQYWVFDWRXUBREWW UDBWOPRIMKT X+HP SOR\H X |

ILODQFDRAWYREYLJIJDWLREO#AY«D QB M FLDEWHM G «OLGBWR QR GXNWR/GWW BHV F U L P LSQURMLHRRQNV

GILQVWUXPDHQRAHHI/P H GHVDODW[SRVLBEHRRXUQLVIKKUVTXRFLDX]
UHODWYREMWRF LK MWL OH

$ILQYDWWHIREWHFVWILRUPDOQGERBIHBHY WRRW Vv QGLFDWEHRNVHBEBFQPS «WIBOF®« THBILSM IJHD (

HGODFH FRQWUH SRMHWRSLAM®W FWLRQ®DQBM Y W«BVMKLH X |
GOXQBGBGWSRYVLW\RQYW «HWTXFHWLT®BVYEGHW GHRIIDLUHYV

G « F LV LGRAD/F KROXB WY H Q WGHA/D FMQIRUWHIHRLOOH
IRQFWLE@DQWLFLSBPWQRRNVTXIHQDQF LAWYV /HVREMH FHJWINDQ D Q FRLRIQWL VGADHINAF D G GHHO D
ERXUVha3UHV JHVWGERRQ @V

G @ D XI\DWEWVD U E L W V X DHWV L RIQWZ D GIHE’U R I LW H U

QRWDPPGHOXNWHKUSHUIRIDADWHEY & XOWLWWDH | 0HQ KWB QD O(6/ HV XOHAWP HW W R XQWNMP X P
PDUF&RWUD S BIRUD X WAILHK @HK WPLDHU F K «

/IDQRWSE+ VXU TXHVBW W UL EXK®H XPAHW WHXWW H
Q R W DHWISR @/ H U FSLDQUQ-H « W K R G RRRVE @R F L « W -
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GHHVWHW@WRPSR\GHEI DD ORALYDQWH W L WGJHHFVH WRADHV « J RIVIDHY R QAR @ R WR XU « S X W « \
| *RXYHUQD/DFGIRVBHHFRXYHU QD@ B « VHQ@YALLW R QV S « F X ODH/OBI®VI H Q RHERWDW LR Q

GHORQR WA+ JOR ED\OFHDEWEDQ WBWIKV.VWRGHTXHGR VG HW L WRE® L JDWMHAUHRQHXURSKBQLRQ
/D)LQDQFGHO @ (FKLTXDWW DGAKIUDF U« DWORIQ (XURS«HQ®W RFLDOWURS « HQIPHE UK KD QJH

LP SR U WSIDQMHL RFGMX M W S5R\DXPH)IH\ D QOO LPGWH GHO DRWMER\GHV
| (QYLURQQHHWPWERRWFLDO /HV FULW2UHV VHRWL DXL VWRED\ J D WQBLHKREHF HWRGHFRP S GIHW LW U F
HQYLURQQHPWR@WRVVHPE®QWQHQRWIEH «PLVSDWHWPHWW BXSWD\V« PHUJH@MVWLW U F
5HVSRQVDALPDWEXHS HO OW LAHEQRW S \8 MW \ SGIH E«Q«lLFRLMNMDRW L W DA X BRI \Y DVVOLYRHQY W PUHIQAM
VRFLERQFHUQ« WRXW DIRRF S D UWSRXQ@QWY HMWY.TX ¢GH/ RQ

SRXWHYDOHXQ®GXVW U LHOWUHMY AURHRL DKWV~ D F V@IHNWAX G H W L WBUHHVWAB MY « JRIW X R @WK Q RW « V
HQYLURQQH RHR@QWIDMN[S R Q @XUMHWL@HODQRWHGHRXJ «SXWSK¥F X OCHOBRDIHQFRHYRWDWLRQ
5HVSRQVDELOLW«
3RXOHYDOHRUYHUYLPHRRWEHRFLBRQWULEXH JHVWQRQHIL[D\GHOLP IGDIQYD « S D U WIQWMLLRH
KDXWEMNU GDQWMmRVEH SHVSRQVDWDQMGWM D «P HW WHROUWH UHDELWDLWY « V
QRWHQYLURQQHPHRW «VHQWEH ODQRWBH
5HVSRQMNELO /HJ « U DSH%AD O H PLHQWM YL TUX @ @ D[L P X®H/ R Q
DFWQHWQREOLJDWXRRWYGR GXVH\FWHRQFDLU
i "LVSR\GHAXQRMW R\HQ Q6 VXS« ULHKHIGEHMRQ DVVXUDBWHQWUHSWRIQMW PD[LPX®B REOLJDW
XQLYE®NVQYHVWLVVHPHQW FRQYHURREWHY JGIQWIH® L JD WRRR V
& HWSARHF IGH L Q Y H V W DWHAUBIPUHGHIY QAQ HR X U F KGHHWW W
I OHQHXQMWSSURGKH[FOXBMRGX GHW[FOXVLRQNQV L BQOW B
V HFW R HHROWAHD/Y H V
/RUGHO@DF T X HWEGWALDRIQAQF R X GHY LI HW LW UH
I OHWWIWQRHXYXQILOWDWYXWOHNFRQYLFWIRQVWBDSSU «EKDMWLTREGHF U « GILHE RVXIO J H F K H UHRVK H
HI[LVWE QRPIRWHQLP XP OZDQDQWHBHDHL QD Q FE& MBI (F K LO XU XO H V
QRWDWURQRBOMHDWIHQFHYV
(QIL@B«TXAIBIH VW ISRG HHRFRPSWHSBSULQFLSDOHYV
LQFLGHRAEDWHFDW LEUEX UD EGDQM & « FLVLROQWWQ RWDWHRQM- R HYVREFWOOHWHGQRBYW
G LQYHVWLVVHPHQW J«UDMRE M GLQYHVWIQAXQFIBIE WS « J U D G B YWLLR Q
QRWDSHBRAD@WX U GHY LBHOGLQYHVWOWH P
/IHVOLPLWHWKRGRORIHOR®BPBSUBRFKAHRQFHUQHYWFWRH QDODXFD\ED BD\GHF KD TXH W X THML R
SULQFL S DD P H @M B\RQ Q HWILE) D Q F BXEHM. « Ho/« FLEMQRGHFRQVH OMBILIGRQFH UMD LP LW H
SDOHMP HWWHHEBD UD FWREM IGFVR R W DRLIVRIQ GJLQYHVWGYVIHAMIEWY FWEIHR@GDSSU «FXOWIRE
AXYUDHVHICQODRFLGWHVWLRQ GHFU«GIDMDOHDBIJHQFEWMQRWD\WR R Q URIQQW W U H
O«J2UHPRGWI IH@RQFVEIHRZD QBOREHI T « TXL S
3RXMQH QIRUP BWIXEQW D VXA « WKRGRGRJILBHHHVWLRQ

QR W DM WRUID | L QMLQMHGEAXN UGD QHRPSDUWH\WHQW
VHOLPLWHQY H VMW MNDWI « | « DBWLWEBWHUQHW,QYHVWLVYV HRHQWW GHAMD X WM QL V PGIN

ZZZ OIGH FRP 3ODFHPHR@WOHFWLIV
/HFRPSDUWQIBRQWWDNY QY HYGWEH GH/ RQFWLI
/HWFW KR WG ULY «V HQSDURMXDFWLEQ¥3&9W D QCHM VRX UR S «H\@ Q@
IRQGBWLQYHVWLVYRFPMWRRQU DO B D J& D D3&H
D/HWFWLRQV W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHQ HS D V- W UHD

(&+,48,(53%$75,02,1BHXWUBYHVABIHDFWLERKYYV FRQWUD ®LYFMBDRWQU D VEZILAY HV W L, O/ HRNADW L L

WRXWBVG BBS LW D OG MADRWLYRFQV IEDVD LPGWH G@23& U S\DOURFLEWHVWRSQXQMR FLOW«H
GHVR@FWIHWILQY HVW LWQHPMHIGRIQ M UIDQ

DFWLRROQWRS«HQRMHMVGH O BLROXUR S « HQGHH ,QV WU X FG+QMW Y « V

OWVRFLDXLRE« HEHLHE YHKD QBRME B R\DXBHL  (&+,48,(53%$75,02,1(LQWHUYkBIQOWL2U N K HIDHA

/HFRPSDUWVYRHQW Q%D QPRRGRV V L EIL@IUQW«H V@ VW U X LHEPVW. YCUW HU AVB UH @G 8 RV L WL R@Q N V

MXVTX ¢GHWRRFWI@FWLR IO \M GHKRHHWWIRDUFIK«WLIFEWLERBWD KW H KD QH B XH

JRQHKRIUD IR\ FRPSHIVFW LRHY D\YPHUJHQWY G@H[SROHBBUWHIBX[UIOQ®HVDW L VOIRENHHF W

JHVWLRDX PHLOOBXYHUVLIGHRMNIVRQGHAG H

E7LWGHMW «DQRAMQD VWU X BERMWMRRQ«WDLUH U«GXF@MXERGWW UD QQIXFXOLRD UFKROHVTXHC

$YHRF@PLQLPEZLQ YHPWNRM OHARPSDUWLPMIQUY LHQW

YGDQWHWLWAHAV«DQBKYRFLDEMIHMR Q IXURSH RXGHFRXYOB®RUW H IBIXLIOEBHHU « G X F & XWRIQ/ T X H
B8QLR(XURS«HQQHVVRFLDWURG «HQ@GBHLEUH DXTXGHRRPSDUWL\MN QRW «
(FKDQJBR\DXPBHQ L/ @ « FK « DRDAHP X®HHWLWUH YV

XWLOGDQWH DG WGHODIHV W IGRHQ DV U « VR G U L/HVL Q VW U X8V IQORRIQW

SRUWH | HXH. DS H DQV &HV WLW EHQUHRW VXOHPDUFKkAIOHPHQW«V

PDMR UL W DEL@X@PRIVQ DAVDLYRIY WHAUDDBM X WHIGRHLY Y IXW XY MNQ GLBRW LRXWD X [
FRPSDUWSRX@WD HMWVY UX @ G H R Q F VOIHMQ YRSWLRQM GLFNDFWLRQWD X |
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VXOHRDUFKGMU& JUH[FOXVLYERROWLBIOV 5LVTXGHFU«GLW
FKDQUMIHFKDQOM HURPHHFMDXY<HEFHFRQWUH S D UMULHMGHI U « ERWUH VBRIQE TXHED L VWHD DX D O L W
G R @@ RW DAMWMNMTQ LY DROXY @ B/« U LEHK LW D Q G D U GG HF U « GLAN@ H W WSHUX. B XG HG « ID BWFHG HU QLM U
SRRIRZVTXLYDOHQW Y D O KBYHUWN L WALHA M « D @RRXR E O L J D VBIDIQAH W T XHVOW
L QY HO/@2I3RH XBAD L V VHHQUN U DX Q EQWVEHD IY DO H X L
&H\R S « UD W HRIGNDW FW & OHWD L P GWMNIRHYZ D FWILLUTXLGDWLY H
GXFRPSDUWLRWRWSDUWYBHQWHIAHI LEARNRXHNIH
RS«UD®H/EDRS SLVTOHWLRQV
6 LO HOVF W LRRQYVQ G LIF XVT X 1I9@ R U W H IGIBOL DIV W
/HVLQVWUXIRIQQW MRHPBPWQFOXHMEHVQWHUP«GLRA[LSIARNED LV VEIBDIO BX U X L GBOV R IRR X IEDDL VV HU
V«OHFWSPQ®RFLOWHVWIRQHLVSRBBOQWF XQ
SRXYRX@WBRPSRVRWILFHY WERBRUWHIHXLOOH 5LVTXH®&O LQYHVWLGDDRH@WW L BEYH W HWH
PR\HQQFDSLWDOLVOXWOR®PDUFK&WHSHW LMW V
TLWURW«JBERWULY «V PR\HQ QRFDVS L W D O IOWDRA\CLDRBHAMIL M R WK @6 R X UV H
D /HVREOLJDDMWHRSW LRIQNHPERXUVBQWQRAD B « HVyw G XOLHRUR X Y H P HEHWD/U F X R GBWR GBFO D U T Xé« V
J«UDQMXDW RUHFRXWHWEOLJD WIFRB@YEIORX OBDLVMWOX\WMDSLGXN XOHMDQGBELWDOLDDW
SXWWDEXHI HQV BREBRFRHEOLIJDWDLUH YDO XU XL GIHY 2BEHXAR EDLVSABXDSLGHPWQ!
E /HVRE O L JDARIRGHIW ARG W H Y SHOMFHWH B D QF L HDO XRUWHPHQ W
O B« U DSRX WLIQIV H U/YXHEG ML VEDHIVD L PGW H G H
O DRWWM S5LVTXCHSHUWGEFDSIOWD S H UKMWHD S LWAHD O R GOXR.W
F $XWUHMLQNW« JEBD@WI LYY « UDRRKUUDY HVWE O Y HQW KK QY L W MBS U LL[Q | « U L WYO¥ D O HGX D F K D W
GDQUWDLPGWH GHOYDEFMMAXGHWLWQMW«IEBDRW | QY HVWHLYIVWHXIMY R GD S LIMWDD.GV L D IO PHBEWIW

G« UL YAVU U DROBMOVL J DRRIGYQHAU W REGONM R X VF U L SWOLHB R0 XIW U H V WL W3EQ HE « Q « | IGF DIKF ARQBID ®W L H
HWFR «IJRFNXBHVDUFK&&IOHPHXEKW &€ JU « SURW HFE@D RO O

$XFXQAHRQWUDBHQWRWD WHRADBSAX[REOLIJDWLRQYV
FRQYHUWLEOHYV 5LVTX3HFKDQJHO/@DGXWLYV TXHEDLVEHBHYLVH\

GOALQYHVWISDWHPERWADGCGHYLBHU «l«UHQKH
/HULVTO(U&(FHW\SCH@LQYHVWVHWPFH]@WRQWDQ%UWH|BmlHQ(QJRD\GFEDLVG/(HXQHYLSDUDSSQUW

LQYHVWL OZHRBROPXUXLGRWIEWDR VVHU
"«STWV 5LV T XV WMBHKWF XODMLOIKMLHO G
1«DQW /HWV L WISK Y X RDYQU LYV THE « IDLO SO RV Y X H
O HW L VGUWHBIF'D W « JIR,WQLYHH V WFRIHD@W( QF DG HED LV V H
(PSUXQWVS2FHV GHFHWLWOQHMD O HX T X L GGRXIUREDL VVH B O XYHV

/HFRPSDUWGEHRHR W$ S HXW BIR S UXQWHHKWS 2 F HWR O X PRK D Q MX/ B HW\S HV L Q VW U %R @ DWW H

6DQWYRIMRFDWERQVUWWUXFWXUHKECHRRB QX XQWIWR X Y HP HXHWDW FYXR GWR GBFO RW U T X&E D
G @ HVSAFHMV U R XAWHHRIS R U D LHUQB R M QWK R QW U IkFHX VIVRIP PO BD LV V H

HQDL\GRI® S « UDWILREWHVOX[HUVKQYHVWLVVHPHQWYV
HVG « LIV W L V'V HHRH @ WUR/S « U D WAHRMRWK V F U L S Wi RRIMOHEO X W L O G\RIEWILR QWHXERRWG R Q Q « HV
UDFKPWG/D @WLPGWH 8 Q HG H WWWHE L WM ER UG RORUHUVRIWHPERXUVHP

G«SHQ®X UHPER XUV HRHQWAHDD X WUFRW«DQFLH
2S«UDWIRQNVNTXLVHWIHF@VVILWEPSRUMBHNHVEyY«DQFSHUWL O FU«D/QFEKUWRJIUDSBDQVEN

WLWUHV FU«DQNMXERUGRGQOHPERXDYW2OH ¥ U « DHQUAL
1«DQW RUGLQPIDULIWY D QWYFW LR Q QB WWDHEND L QW k- W
W\ SGHHG H WW B/IX S « U & A M OGH.U X W BH ¥D Q E®IVD V

GRF XP HQ\G B WR RG/H RQL UWWBUHHW « D O/ KHE RQ G RV
9RWDH‘]H\Q"NJSJJLQFLSDWHVQVWUXPHW&XJV(Q«UDOI-H-IFQF[Q\G@«Y"‘QHBHR}WCDUV\HFWD(
ILQD QWHUAW L B DOIRFLEWH VWEREQVWUXP HEQNNN H wRQHHHIL @ §L VXQU LV TKHE D L V&HD IY DO H X
FRQQD "M RWX WORV «BMRDUFK«V OLTXL GDHU L23HD X W L O GWIRE DR Q DWILERRU/G R Q Q-
SHXWSRVAH@3BXULVTEHMHUNEADSLEDDQ ®XQO D
5LVTX(B|HJHVWLGRLQ/FU«WLRQ/Q'D‘/LWWH'HJHVWLR@XGI'UHSRSUHF\RXSRQQ)[GLVFU(X\Q“.FEQI‘DQ«PHWW}'
GLVFU«WLRISIDOUHK23EHSRVXO DN «OHFWHR QG @ L Q FH UWKIWY RGHIWEH UHPERXUVHRMBWFRUH
YDOHXBMWL VAW LV TIOHO 23Q@H RBWY QY HMMWRXWG «Y DO X DWH@REH P B &W Q G H FDHDWUGDHRM MV L W U F
PR P H @0 HWD O HXHBD $W U IR UP DRSHHVRUP®H FER X Y BQYWRQVLERBRMQBULBHFRPSOH[LW«
O 238HXIR QAN UE | « U LeHX RHE MHE MALW LIRYQD O H X U

OLTXLGCOMA 2H&SHXMQOQRXWDMRXQHSHUIRUPDQHH/ TXHOL«¢ O@XOWVDWILARREOLIDWRAQNUWLE

Q«JDWLYH FRQWLQJHMWREOLJDRRGRQRNU WR B W/H D MROQMH
GHWLWIHAV «D Y/XHER UG RPQEVOHMVDEOLVVHP
SLVTXGHW D X[ GHFU« RXWHFRPSDJQ@@NVVXBRXGRAMH«DVVXUDQ
/DYDOXUXL GHYR2BBR X EDD VVOBWD K@ L QW «Jo W | FXpHM® H X URQ GFUR S UKMO H P H Q WHDATUKHLV
DXJRHWHQW S U «VHQOMHIW L | GRALAWRIGIY H U W QERWIVR /L H Q
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GRQMRPLGHGW GHPLQR«FDQLBREBMHM ZULWH LV TXGHG X UD E RGUIM/ATXIO @ L QY H V W IGVKVUHDPEHOHY
GR@ HQFDWGHYXUYHQD @ RO «PHIRWOHQBKHXYBRXWY «QHPHRXWWRXWHWXDWDR@HGRPDLQH
MULJJHBU«DODEOGAHQINQOHSURVWNBQH HQYLURQQHPRFL®MO®HOIRXYHUQDBRE B EDMU
REOLJBRQR B UFR QENOLHLIGIFXVEHR/'S WGRFRRQYH UV LHR@ P S O#F K D Q JH PRHOQ\W D WOLIY & B WD ¥ « F X UQ W\
H@ FW LIRIQA/L Q LGWD BWR MW@ BI& H5 « JU D G BW!IDR QH Q W U H STUKUGYHUWVH V S H FSADH@AW 2 J O MWH OTOXHB H V
VLWXDWQBQF (@UHD X&/XU LV TEHF U« GAME HW D X[ VD Q FWILRIDOUINY HW FF X IV DU Y LSRXW D B RUY
LQK«UDPQREOLJID\WZREW IGHDOW RB@HFRR@ Y H U V LLRPG DF I DWIHROS RW H @ WALBI DO XD LQYHV WL V)
SHXVQ W U XIQEHDU VWHD ¥ D O XD @ R E O IERIQW IHRIQV LE@ XU Y H Q G QRH ¥ « Q H P R RGNV X Q\HH © D\ X [5\WM X RVQ
FRQWLQMXEWHLHXBHOBRQVWDWWBHHWXWUHYIJDOHPHRWGXEUKQHPRGLILF DGMLARIV W UDW «.
R E O L J DRACLIRQM.G HOHAM« P H W WOIRGIFVR Q GLWLU[RBY G LQYHV W LO/MDPREB QWFRP S OLM[F O B WMRQOGUHH V
SDWZREOLERYYRQWREWHQ FRR@WH U GBIWD L GFHUWRPE W W BOXYU « FLV « OHH®WM H @ ¥J D WELH V
«Y«QHPH®RIFOHQFEHXYMDW U DCQHBW S U « F L D WILK/Q & H3/X U D ES KX YABQI\W FOVHAE H W WYHDRLQWM « U L H
SHUPDQHQW®H B LQYHVWLMVHA@HNVQW «U-@MP «FDQLVORWDPPHQWEDLVA&HINMHY HQXWH V
FRXWOXQARQYH WBH B® E O HID MWL RRQ FR%“SOVOHY «\GHGBRPPDJIRIXX QI «S U «F LONYDR C
5LVTXBLOX VHXLGHFRQYHUVGERYREOLIJDWLRQOBXEFWLINVR S\ DS LSADDD H YHW D P H Q GRXV
FRQYHUWLEQWNVQJHOWMNWHXGEBFRQYHUVBRQHULVTXKYOHPHQ YQDUIIHARMD ) DW SWHN L V T XGHHV
REOLJBWRQRBUFR QENOHG «ISHGHE DVEIHRR O Y DE L G XW B E HOE MAKX M HABY F LI L WXHIW HO HF KD Q JHP H G
GHVRQ@PHWW,KX® D GLHE @ « Y 2 Q HIPHERW H U BIDQ HF O L P D WALES ¥ R E D ETXQMD MOKL V T XGHHE X U D EML OH QWY
FRQY H UHORZR E O HDWWR@Q Q D2 O KV D VEIHR L P S DFXO HVH Q G H PGIKISNAR G KLLQADVQ FHIVMNWV FH S W L
V R O Y D VIWIL\ERGDOB U R E D BIHOR. @H HHWIMRQW H G D X J P HIQS/OBIR ¢/ H U P H

5LVTXH&OBHURX OV XVSHQWERXSRQQ
IRQFWEREFDUDFW«UIGHVREOHYD WRREMUWLEQHY L ()| 5w KK M@ARG HD L O Y H VIS H X |
FRQWLQJBIWIHPBEWRXSROMILVFU«WLHRQQDLUH

SHXW DB QXROXXVSHODBE G « PHWWRRP H@RW 6RXVFULSMRFARQ«V
SRXWQB«ULRGKHWHUPLQ«H $FWISR QRXVRXVFULSWHXUV
S5LVTXH®&OGLQWHUYBRGM\RR G HW«IXODWLRQ$FWERR«VHUYOBRPPHUFLDOSDWEWLRQ
SRLGW)IR @ DOLGILQHR X W RAHUW X O W WRIQ® L Q HL QW H U P « G IOMIQHNH U V

WRKRP HGWP D Q L aWIHY F U « W TRR@QURIHY\W L QUXRMWAR HF WL RS VHU DXH Q Y H VW ILQWHKIUWXWLRQQHO!
MSDYLDBORHZHVW TXGLBBIQ T XPH W WIHKE HUW
VRXWEH®QXWR BIXE QY BRIKNP S - F KHAk PHWWHRURGK LQYHVWLSWH XU
GHYHQQVROYGHEIMHUBLO GHVHUHWURXY®Y /HFRPSDUW@BHQUHINEHUVR QR ML TR KNG HV
O@LQFDGESI\WWP DMH SDHWHAHG HWWEMXULQYHVW ILOWHKIUYXARIOR/G QGHQMLY TXKEI K « UHQIV V
«FK«D @B HSR X UV XOLYW HHP H ) AW L HMWPES\R V HG « WH QIILRQEICRERE Q9 &0 LQY HB\DWIW L H YR B AN Q
RXGHPQGWDFRQYHUGHRREOLJDWRRGW UW LERDWYWRIOFW LRQVRBILGHV VXV
FRQGLWLRQ@HOPWVRGMQVGHVY FLUFRQVWDQFHYV

LQ G « S HQ GHRHRFOVRENY@ « PHW W H X U (&+,48,(8%$75,02, 1S HXMWAUBHUXSSRGWNVNRQWUD
S5LVTX®L& O LQYHWXNADSELWRRQWUDL 0 HFH GV G LY LGXDHNOWX Y D6 RS LYADIQ DO0H GHHHO® Q@ Y\ &V
KL«UDUFKQMHQWLEREMHILOBBI®QYHVWLNGHXRPSWHYV
REOLJFWRQR & UAVRIOVDOIHS H R YWHY WX Q IS H U @/HH

FDSLWMWDQ@ DI IBEBWHV«WHQGW@AXBWDRFWUWD LA ,48,(5 3875,02,1( SHXWHUYILGH VXSSRU\
VF«QDULBMVG«WHQW IBXIRE OLJDMRERQHW W LEGHYYHVWIEVE/HI\RBEPW J«U«¥DUD )LQDQFGHH
FRQWLQYKEWERMEWU\MUQMB/«WHQ® H¥WW. RQVIFKLTXLHU

5LVTXHLRXUHSRWMW HPERXUVHRABGWX SGHW

RE O L J DRVRICR/GAW RRLEW HY VIR@QWHEHVMR XOVDRUPH /H PRQWD®VHY WD L VR Q @ DIEOHEDWRRI+, 48 , (5

G LQVWUX®XQSHW S « WIHIDFORIQWPERXUWDESHY{5,02,1(G«SHQGH ODVLWXDWHRERQQGH O
GHQLYHBX[«G«WHURLDY®MSSUREEWDRQY R PLENLQYHVIRVIVHEX W HUPLQ@RWHFRPSWHVRQ
FRPS«WHRQWHSHXNDWXSSRVKNHHWREOLJDW IFNWLRASRTUVR @@ QW X H CBUHA HRYWLR I MH/O
FRQYHURRED HY SHQW HW X H O RBIWE R X UhoaH VE HV RIGD U DHFQWXHWY DQWDLY¥IDOHPEIRMQ
GDWBH UHPERXUVHPHQWE O LJD WIRRONH UW LERDXKB W H QRXDR QHV LV TXKOHAD U F KDFW LR V
FROWLQJMNHRWBWRUPEHFD S L &P D Q Hapww © HVD U F KGW D X B V& DOHPRQW HB HRRWP P DGHG «
SRVVITEXGH LQY H VQHNAEHRED @ H H WRXSW L Q F L splo’ HU VKILEWD P O HEQW H VRHQWHL.@HQHS DD HV
WH® DWW H@EXVEHIHPERXUVRRHXWO BOAWHHI[SRWOILTXHBMDW T&HHMB & 90

TXHHRLW

SLVTXGHDTXLGLWQFHUWFLQHRQVWORWMNH X U «GFS ODFHRMERPPDQG «H
GLIILFAMWURXXBWFKHWB®®E O L FARMQLYAHY WLEOH
FRQW L QH HIQ¥HO G I8 ¥ AW B R\Y U DG @W F H % gui uBX S «U L B XD
G«FRWKHEVWDYWIBDOBX\WWHGBXREOLSBWUWRQ
SRXYBBHQGUH
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

/H\D FW LRGV#VR@WEH O QXHRMWR GWFLPDOH@LIOWLAPHYV
/DY DO BXRU LG KR B F $H R [ «H (XURV

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

ORGDOGW&KWXYVFUHSMLRROKDW

/HW R XV F U LISWD RQDRVQW FH Y HEPHYO LEPBIFW LR Q V

/IHPRQWPRIQQVL. PX® D*U N R XV F U GO R QW Y QRID HXUROZH[FHENYBREGL&W & VWILREH YR XV F UL
XQMQLTXHWLR®W RXVFULSOWM. ROEHXYH® WD O LW@PHY O LEPBINWLRQV

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

%13$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOBHQ GR/X O GEBD Q W IUXE XG «kEDUFDG2UBDQWLQ

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

'DQVFHUWSDRQOW R XV F U SSHWHMRDKD O VHORION R G D O XW¢ B K ® X\QRX V F U XEW THRW X Q M H X IRLYR X U
0%, WOHV/k W N XOWPR G D OG MW RX V F U VR DEQ TOQE@WHE X O OGHHVR OV FUESWLRQ

/IDYDOBXUXL GIVRLYAXXRKW LG LHQ QB PIHRHGMMRXEHH U P H\8 KUBIR X UVHE D UHB HM R X WV L&YID X [
IlUDQODLYV

&HQW U D @MMOIQMGRI® UG U HV &DOFYXEOLFOMYBERQHXEAPIOHPBEWR XV FULISWHRQV
GHRXVFUHSSMLRIK D w | <7 X WEFRR UBSBXMOH G OLTXLGDWLYH UDFKDWYV

ORGDOGWED/NVDGEKRRPSDUWLRQX\DH WLRQ HDXWUVHALWFK

/HVGHPDQGHISYD VV D YH QWX YA KK RF K WP X O WsD QRR P S D U W R BIXWV BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRRS « URWWWHURQWLVDJIJHXEHOHV
VXEHRUG BIHS/ULPQVXDQW LW «V
VXGHDFW LGRHORP SDUW HPSIQWE BE@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBXBW P 5 « UL R GLF DW B X UX L GIBWBL-PHG D\ @HFHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNG RWE R HKR U D GUFXRVG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRWQWWDOUYX@®BDVHOBURFKYDQWMXUXLEDWEXB «H
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,GRQY IGHRW F INKHAFDEG N/ Z L W F K
OBU«DY¥YNQWQDHEDW SSOLTX«
F @ HVGAD \B HJ2J O H RH.Q'W LYV B DR XMVMME SO L DX 6 XYD W WIRX V F UH 8\U ER Q W

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ FEDHDR Q D\ \F H WRVEH D WSLHREQ W U D° Q B SO L F D
GXY «JLPH RHFORWRLQV YD RXNGWWUXRBQQYNLHUV

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q BIHOUF KSIW KR P S D UWGERH®WWLRRRPBJ «PLVVL
G DFWQR®Y OSINVXY H@QWHNVSHQEGWY WURY L VRILWM R F L G\WkH VW ITRQ QGBHV¥LUFRQV W FQISHWL R Q Q
O H[LHWR WL QGAHSUWL R QQBR PRNQ G H

/IDYDOOXUXLGDNRLY SR Y XEOPIS®HP D QB S5 UBWO VRFL6WHKHVWDRQ RXVXONLWRW H&HBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRBERREOH23&90 9DOHMNUIXLGRWPEGHFWLRQV PD[LPXP
&RPPLV\GLHRRXVFUDFWXRQH23&90 9DOHMNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GHEQF IQRBF T XKEDH23&90 9DOHNUIXLGRWPEGBHHFWLRQV 1«DQW
&RPPLV\GHEQF DFWX £OH2 3 &9 0 9DOHXNUIXLGDWPEGHHFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP
YUDGWHVWILR®QFL2UH X
YUDDGPLQLVWWB\WDHARFLEWHVWLRQ $FVRHW $FWERQ 77&DILPXP
$FWLRQ 77&D[LPXP
YUDL® G L PHDF MPX P
FRPPLVWW®EMHVWLRQ $FWHW
&RPPLVVGRRRXY HPSIQWO X HV 3U«O2Y HPXEKWD T X H 1¢DOW
SDODRFLEWHVWLRQ WU D QV BRFRELRID W LR Q
77&GHD D

VXUSHUIRIGRD Q3 &
QHVEWMH DEM H V WILRIQV
SDWDSSRABMUIRUPDQF

SFWBRQ GH RDRQGGHH«I«UHQFH
&RPPLVVGHRRUSHUIRUPDQFH $FWH W VRXW«VHUXI@B D
SHUIRUP®H FAB&R L W
SRVLWLYH
$FWERQ 1«DQW
$FWLRQ 1«DQW
/HFR P S D UWSLH)EMND WHIM YALTUX @ 6 H/ R Q F \B DIGEWZ D X NBEIER @M W DE M H V WRIR[Q P XvPH U RE@IW 3R XWRX\PHR UP BRARQ«PHQWD L

YRXSRXYHR QW IDRWRHFUSW K VWLRQ
/IHWR QWU L BXWIWRQIDHVWER@23&ESSOLFODX GRKQGX , GHOIDUWLFOH XX RGHR Q « WIBDWUMHD Q F L |
VRQRSXWDHMRPSDUWLPHQW

(QVXGHMDEN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEDG@W W IFLQUWFR QVWBFHEMFR % W V
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R FIQAD QRXGV X G R F « GRUID L Y B ORI RLRWW« V H TX H
FHW DLRLWQWW « PDW L T QHPHIHOPIRQ W DIGIW R X Y U « V

"H SOX8HMIDQNVEODHFKHDRKHEQH @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H V\WIH- W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIFW L R Q®HA A MUDEM HFKHYRKIWYV SR QLEDUBKO DRFLEW R/ WLRQ
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ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

3«ULRGHULVWDOGHYB®RPIRRY VERXUSHUIRUPDQFH

/IDS«ULRBGHJLVW D OOMLYDRMRQ XHOGBEITXBOGARPLVVGIHRRUSHUIR SRRQGEN LEDDQ*HK « D3RMW U H
SD\«HOURFLEW i VWHRWPG RXPRLV

TRXWHORRWHPLSWHL BGHU L VW D O/GHIUMB SR XQH) GX""MXLOOHW PDUV (O O/MHH HH V XWW XV
OHDVMQE8XHWY WXO PDUV

$FWXHO COHBPHIOWVHKOAH[HORF RSV IHITHFRRE G «FHPBUHARPSWHWLUY OHWVRPSWHY RQW-W «
DX PDUYV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH
/DS «ULRSGIB« |« UHRHOHBH U IR U PID\)WBI« UL BGHR X GYOD TX DGO | R U PR X URA\HR P S D (¢ €HH OGHH
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCHR V V IGEH0 KL Q L WAL OAVGIWEPFR P SHQ V B WIBRRX YV SHUIRUP
REHUIRUPQQIPWI LYWV &H WK L RGIW[«H DQV

,QGLFD@®HIXIkUHQFH
06&,(XURSH JER[[ b &67(5FDSLWDOLV«

0«WKRGHIDOFXO
/DFRPPLVGIRQUSHU IR HNSMOR YL V LIFKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BIRDVI K MOMOBR F F B YLKRODT K B O BXON D O [©X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX B Z/RKW«VHTX B H U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOMIMHO B X U X L GDEWIER¥E « ULRGH

'DQWOWDGZXQRIXV SHUIRGRADAFSHD UD S SKRO B/, Q G LG EBW HOUH ISR Y LN VY QD M X S/DVGkHE L DG M
UHSUVXSVRY LVHRDYS UGWHWR Y L WIRRSW/D | R QIKIHY/WGEHKE@R W D W [LLRAQWD Q W H V

/DP « W KR G RICBRSJQIHE RXBUA D O BXMBRP P LV \GIHRRQU S H U IR VY BDG BAKIOH « W K REGHHD O BX00 @ D E WWILX L
SHUPEMVLPXXODFWLFWXELV\OHRWPHWVRQGLVBIHRR XV F U L 8 WICRFE\D WRD @ 2 FU L J LIQDF « P IBBIW «
OBH U IR U POIDRH Q G LE BW IR GFHHY F WLLA MALNVQ V OFIRP IS DIUXB H U | R U PE®DRMHDUFANVGED B2 IO G LI« UH QT
H Q WOUHR/H X F WG.RW) QR @A X U S H U | R GRDAFIHWUD S SRR G L F DBMHNX YU H Q F H

3U«O2YHBHDBRPPLVVERQXUSHU IR URPW QFIHRGGHBD WW U D S D J H

(QFDGH/ XUSHUIR GRD@ESD @ L \GHE B « U L BGHJ L VW D GIGELFE Bl W ILRRUPDRMLHY HY@12 3B R F L &W 4 VW LR
SHUORRBRWPPLVVEBRYLVLRYQERXYISQOHREH LV WD GR&PYVDW HR Q

(QFDBGH/XUSHUIR GAHD Q@B B0 @ L \OHOHB « U L& IEFH L V W D (DO LHWS/D. R QO@AB U | R U P Q QIFHE HY®12 3 &
ODRFLGW KV WQFBO UDRPNYRRPPLVPDRYQBRXYISQOHRKEH LV WD GQ@PDVW HR Q

(QFDEGHWRXV SHUIRGIDRB®UD S SRURMDQ G GBI« | « U HI@RZH. M B« U L BEH L VW D OX EXBRIR RIQV V L R
Q @ FB\HW CHXBIB « U L BGHU L VW D @ Q L WIMINORDR G H« P R LB « U L B @D W W U D SL.IIX HF H WWRBS/H U | R U P\DROLAMA
FRPSH@ONMOMME HFRPPLVVGRQW SHUIR QB B ¥ HH QHIHODWVE QR X Y H/MYS « U L RE@HR E V H U YQL\MELIFDIW
DLQWLD 8 OR @XM XS «ULBAKI«UHQFH

(QFDGHJDF KD VF W LR QWASIUWSW R Y LYRR@R PP LV \GLHRRU SH U | R UPDIUFFSHULRSRUWDRPEWQRAYV S
UHP E R X UIHAVIMHU V<O R FLGW VW LR Q

([HPSOHV
SUHPEBVO@23&9RUSHU VR VKBKD TEHULEBKEHLVWDOOLVDWLRQ
6XBKDTSHULRBEH LVWDOXHNRPPLR QY ROWSH«OHMWHYD TS U L BEH LV W D O 6 LEDD WIRRY
"HX[L2FBV(QIRQFVBIHEQ ULRGHVLVWD @GR Q W XK Q6 H UR RAUXRUS H U VRRUIIG L F H

3HUIRUPD3IEFH
SHUIRUPD@QG HF H
6 XUSHUIRUPDQFH

6XUSHUIRUPDQFH b b
FXPXO«H

&RPPLVVLRQ [ [
3«ULRGH«I«UHQFH ! ! !

&DOFXDRSORDKJ& W L OWAGRYPB « WKRGH
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&RGH,1$F W ISR)D /D JHVWIGR(®+,48,(68$-25 65, *52:7+ (8523(

&RGH, BFWERS V@D S S/ N « O H FWLIARQ UG BRWLHW ¥ MARFINF N L Q J
&RGH,BSFWLRO REWH @K UD YGIMWODPLVH QAXYUBBXSURFHVV X
&RGH,BFWLRQ)5 DS S UR IRAEGYD OG BWRRLQAN ¥ WS R UNKHLIO O H

/D VRFLGMIHVWINVRKQIDIBSDUWLBXSHRIWBW YV

RPLQDQWHRDOH $VVHPE O «8VYUDDHWR F L «SNk«W H G GBHRW W H IGIK L C

/HFRP S D U WH\RWDQ WD B B IDORQVW «PDVBRTOBO X&/ L QIR UPD W DR @ V WY WV
LQY W KU « |« $HUB R O L WA AVRHGH. V S R QVIXEDCNHL W H
2EMHEWHNWLROQ LQWHAZZHMGH FRP

(&+,48,(5 0%-25 65, *52:7+ (8523( HVWKQ &HWWMN WH VD V &XXQBQDO\WGIGDPHGMWRDTFHXH
FRPSDUWGPRODRRL THHKHURKIBRWIRUPD @RRQJ GRVV IDHES X\ S&HD X Q ) RW D W& RIPO R 8 Rk B W HHMD H
WHURHWUDYBUMSRVYWIDRHP DUFK&WHWFWLR QR UWXRHXV LHXUNFYNR QRWDPPHQW

HXUR S « HHQEGIWH V WG ¥ @BHMQ W U H SUEVRVV VD Q FiD X D GEDRRQ D JH PGHHO WH QW UHSULV H
OHDGEDQYHXVUNFWH&WWREMWHAVWVVRRELXQH  ODXDGLAWR W U X FMOOXHF LaU H

G «PDUBKYDWMWHULI D Q FILQ Wk JUBDWIW@GFRPSWH OB I\ELQKWHXW X4V X BMDAVQWUHSULVH
GHFULWAHPYLURQQHPHRM DM HIRXYHUQDQFRIHIH UV S H BWLWYRIIW VAW R B« W L H U

(6* OHDNV SHAWYLURQ Q HIPWR RLDX([

/ REMHAWUID |LGINV@FERIQW Ut EXIHSH R JUHYNW U O @ D V\S$HFVX G BOBLD H X U
HQWUHSAXUIYHNWQMHEF HQHQ JIMB D@W HIF O O

GLDORUXBXOHWHQSDUWDJIJEBEDRMWOOEBWVWD[HV /HW DOHXKWW H QG R & MHDW[ D WA BRRE ME FIBW LIV
G DP « O L RUWX\RIWRXQ. GIDVIDWIV H P SV G @ DRKW®M UGH HQWH

IZREMHEWUD ILQ®XFRAHSDUWHRMWRWY IRUPH /HWGRVVIVKOWFW RRMDQDIOW RG M BYR F H WY

GLV SRV GWLARIUAG KO E HP BQW V«OHF@DS S XMBP@ND @D Q I ® DWHWV LHWIDXDLOHNV D W L
P «WKR G RPRJ L HXODQMW WA B QY IG[@ D FI\B & 6@ L [
QG LFBMHXWYUHQFH G H HQSWHU PGS RV L W LVRX@BIBR V V ISV H QMW@D Q

SRWHQWDHSOU « PR BARE KD U F K «
/BLQCOBRH (8523 ( HVWQLQGLFDMWIIBX YV HRHODW L |

JHVWEBR(@+,48,(6$-25 65, *52:7+ (8523( &HW $SSURFESPLVH@®RHXYWBORRPSDUWLPHQW
L Q G IHAVHAH S U « V HIHY @ WMLR G XIW DRIG KIXF'W LR QY

SD\DHY/O X3k YHORBQXWR S VD O FXQHX URW ;% o yEUQ Y HV V& ARG QSDMWER Q VAVGE MAX D O H X U
GHU«l«UHQB®&, (XURSHVWQVFVXWOHUHJLVWUH

G @ D G-RIWU CHMHAUMELHE Hi U QIR0 J (60 $ /HVG LI« UHQMMBUKVH G W &HV VRIS O L T KW
XQLYE WD Y HV W IOHE K S Bl QW
&RQIRUP « DXQWI O HP HQW GX3DUOHPHQW

HXURSHKMEX&RQVBHOMXLQ ONRFLEMIHVWLRQIERP SD UWIPHQBN(DS-2565,%52:7+ (8523 (

GLVSBVXGEMHRF « @XUVH.THVQ G LE H\ | « U HKQAFLHO LVL«(y\NaGHq_D QLANN W « P D@ HRAXIHW A QY V. U R QUBIRH C

G«FULYDHWHVMY ¢ PHWWLUHAXYUMQFDVGH yREL pyug HIR XY HUQOQB HV W LIRXD Q F & HODX Q
PRGLILFDWXRVWD QWEHROWYHRLQGLRNGH | pspDF@DB « OHFGHWRIQHIGERU W HIHXLOOH
FHVVD@HRQU Q GWHHWA G L F H

JHWH[HP S GK\L Q G L DWHHEGRXEK D F & B U L WE BH V
6WUDW«UQNHVWLVVHPHQW HWVR @QMAXLYDQWYV
Y, QGLFDWEXUWR QQH PSHROGLIMHOMNLH R Q Q HHPW Q"
DFWLRQW XOWBVEDD GWDFWLREQSODFRDU
EWUDWXWIHOLV «HV OBHQWUHISSR VHWARWDIR X UQLVVBHXUYLVTXH\

/H FRPSDUW PRHIWAX YUK QHIHVWLIRRQVLNW |16y URQQ H RIS VR LRXQK J D@H B U R G X XWV
GLVFU«WLRUQEQWHHWHWDUFK«&HVDFWLRQVG g HOYLURQQHPHQW

HXURS«HQ®RRPSDUWLWGRWYVHQWLHOWHRHRW FpwWRER U X)W W U D 6 WQ BPLDAUT ¥4+ S O R\H X |
GHYUD Q&I HAXWR S « HHARP SDUWLRRQWUYH || G 0L VEKMHRG O R\ O WRRRH) WJBG LVFULPLQD

V,QGLFDWHMRNVHUQBRPH«WBEFFH« THLEMHIHD
WRKRP HQ@WD XWEHKU PLQLNR. QVWUXRRQWNLH Wy IDLUHY

« O LJLES HV

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




(&+,48,(50$-25 65, *52:7+ (8523( VODWWDFKHLGHUHQ GWRH® QD O \WES O X¥H U W L GRY WIHD®H
V«OHFWIORIQPHWWE MRIVHXQRWGE WD XSRLAWY XH )LQDQFGHDOH(FKL TWHFRWY FH YWO HYR L QQM® O X V
H[WUD I|LGDONMRQUQLY BBV QYHVW LYY S RIRKMHY XVFHSWEBDWRQUPSDFWQF WKW HWQWUHSUL
EHVMOXQLYHUV&HFRPSDUWERHQRKIHDOHPHQWWXG IHWMXONRFLGW QR G QV HP RGNS QM HO[« V
LQYHS QM VRF L «MK&/Q W D FHQ&UPDUBKHHW VR QG IL@XFDVSD BEDWHW HVR Q8D G « I LQLBMDLR Q
VRQED QX QHG\QD P L TSRV L WELZ'BIP « O L RAHIDMLXRIQH [KD X VW L 1V
SUDW (B X HIVS S U RiFEKHHWI RU W
(QILELHDQXHOP « WKRGRG® DIQH ©MOIBY R F L @M«
/HFRPSDUWDBEQUGEMK[LOWHWWD ILQDR®DHUMYVWDRRXREMHEWLQWGHWOKPHGWRYVSHFW
V « O H FG\HY R Q H YDLS\WU OVZ H [ F COHALHRFOW HIXSUAD W L T XSHH/U P H VB \WCDZDWV \GXD B XD CHQW«L U R Q Q HHPMRFAL D OF
FRQW UR YAHUG MW Q L BRHLWY M & WS H K\ KDUR W 61* GHWQW U H SBOLQUHN T X HQQKN Y \DWIDW W L BIHODW |
PLQLPXePHVQRW DWIRRQGW W H U P ISQIBIV R FLGM« VXUYHQFIRQWURVUHYXEHN HUFGEH LES 0Y RMWJ
JHVWHWOS O L TeO H\D VHPBAHWHIHXLOOH SHXY ID@\W P K QHY REBRVWHMR@®ILQYRQD XD O LW
(6* GAXPHWWEBRUWHIHXLOOH
/DQR\WEBH HVWWK U HW VW W U¢ EKR AXPIHW WHDOD H
FHVFRPSR\GHE DD O RGLYDQWH 3DWLOO DI\ S UFEFHKHEX Q L Y HIUWHE D VX M Q H
Y*RXYHUQD@FOIRVEHF RXYHUQDEBM « VHIQWRH) D QD OYXEMHEWRY HWEEFH YL Q DIP DOHDW R F L@ W «
GHORRW6+ JORED® B DG VEQ WBBWIKY.VWRULTNWWYRQ H¥P HW W SIB XD U IGHDQO/AVHP SM SO XV
GHD)LQDQFGMI® (FKLTXDWW GAKHMIFE U«DWLR@DSSUREKMAMIRYW XIFRQVLY W KO HFW LARHQWQ }
X Q HP S R U WSIDQRML RXFGALX M W «PHWWHXD@WQXQH\QDPLTDP «O L RBUHDWX B Q
Y(QYLURQQHPWER¥FLDO/HV FULW2VRFLDKW SUDWLMBXHYHXSNW «VHGW®UPLWBY SRV V LTBOH
HQYLURQQHPWHRAWDXYVHPEWMEXQHQRWEH FHUWBRREBW WG MBSV H QIDNAHS U R J WaM | L VEDQUW
5HVSRQV D/ELROLOVEHPH O OM LFERW S @ KV \SGIH U D S SIRUWV W H QW H V
VRFLERIQFHUQ«
SRXWHYDOHXQ®BXVW U IOHFUHWARPLDKY (QILM® P «T XA VWSRO (®FRPSWHSULQFLSD
HQYLURQQHPRQWDLXIRQOXUKMIDOQRWGH LQFLGHRQIHDWHHDMW LEBGX UD EGDQM & « FLVLRC
5HVSRQVDELOLW« G LQYHVWLVVHPHQW
SRXOHYDOHGHWHUYLOEMRWERFLBRQW UL EXH
KDXWGEKUGD QW RWHSHVSRQVDEDRQTLXMMED 3RXMQH QIR UP BWIXQW D VOO EP « WKRGROR J L
QRWHKQYLURQQHPHSUMVHQWH ODQRWGEH QR W D L\RHQA X Y UBID QWHF RP S D U WH WHHQOAL P LW H
5HVSRQVDELOLW« O LQYHVMAIMONVENI « | « DHER GEH UDQVSDGHQF
ODLQDQFIGH® (FKLTELWSR QLEWHYLWHWHUQ
/HWDXHQRWD {6t RGH¥PHWWHGRSRUWHIEGENYODHZZ OIGH FRP
W R X M-RXENDIO
(Q IRQFWERW RQYLF\&XR QWD QVIF R QX MULRXQ
& H WQNRHS H %W U 6G XH.QVBI@ HF R Q W U RALH QY HL F D W ISYRHU W H ISIEOFR@HKE XLDUQS R U W H IFHRXQ POGRRUL &\
YDOHXUV
/DQR\WH PLQLPBOWM[«H SRX¥XWUFRPSDUWLPHQW
(&+,48,(50$-2565,*52:7+ (8523 ( QBODHFRRNY
"DQVOHFD\R»X Q Hi QW U H$HULWBDGR W D VD RQAIQU L Q VW U XGPHLLW ¥ 16 D QO D G G HF R X Y H WBMXLUWVHIGH
GHVVRXXPLQLPXPTXSD/ONVRFLOMHVWSRRWH PDUFKWX LV THKDQJH
FRP SDUW ORSIRWL W IXRIQ « P H WWHHI B & « 6 D QO H
PHLODOIWGHHWWLRQQDLUHYV /HWFWLKR WB&ULY «V

& HWDABHS U R(FEK HD E R X0WK QWD & H/ « O H F WILKYALDXWAWH. RQ /HVWFWLRQV
OB XQGWYHQWHV WG W/+EDWIRNE K6 « | LSOLKWD X DX (&+,48,(50$-25 65,*52:7+ (8523 ( HVW[SR MU«

PRLQV KD X W HeXU PLOQLPXPXWHWDUFKGHWFWLRQ
HXURS«HQMHRD[LPXPOFWLRRAXURS«HQQHV
/ILPLWPHWKRGRORJLTXHV /HFRPSDUWHRPW[BRW«<KKDXWBMKU PLQLPXR

/@DSSURIKIPHD W LBIFHD QD BE/EIHQWUIREVIHVHVYDOHNMHS U «VHQ®WHIW DQHIHD\S L W DIOVHWG MR X V
AXYUSDID)LQDQFGHOE (FKLUNBRWK QB QDO\VNHFEFWBYDWFEWLYLW «
TXDOLVEHEIUDHV LHRMIYUR Q QH PHRPALDIHOVBYIOD 3DDLOOBKRBY SDUWIHXW HS R WX G HSHW IHWH V
JRXYHUQOBBFH\WD FWHBOWXV L KOV B/HIXY HQWAW HP R\ H Q QrHDVO HEKXUWR S « HRMQAWD LPGWH GHBFWL IV
LGHQW HI@IHWMYI HFP « WK R G REOHR DIRF L&WEH VW LRQ«WHQ XV
PDLWXV\BIOXO&DUJHPIHYHB OTXDOGWRDBLQIRUPDWLRQ
GLVSRUXEBWXMHWYV E 7LW GHW «DQRAMQ® VW U X BHOMNM RRQ«WDLUH
'DQWDLPGWH OHRRPSDUWLHH@WHVWLU
(QHITHOWI D Q VBINR@GHIUD QEHUWXBHBRQQ «HW G D @HW L VEWHWY/« D QF MR F L D/EIF K « PO HP X P
TXDOLWHDWXPRWLWRBRWRXE VTS DHNQW UH S U L\GHWY L VGUHHW/« D Q¥ W I GELD/GOWA D G G HD DH V W& FOD
HOOHV PHMHWE R QE«SHQG BRWMH XD OGWRHWWH W U «VRGMNRRPISDUWYRH®W DQVHVWLWARXW W
LQIRUP DWLH® @ D@ « O L R UTRQMRMDGWHSRUWLQWHUPHQXWLOEYQVYILFGBRQ@YRWDWWRQGDUG
(6* GHNQW UH 8l VVH@E WD F H OFODAW HWRJI2QHV3ZRRUBRX WWHURH, QYHVWRBHOQ®H RXQRWDWL

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




«TXLYDOEHDRNWEHD XWDHH Q BHHQ R W D WHL R 1
U«SXW¥B«FXOPDRIIRQRWWR@X W R UANQYD 7LWURAW«IBEQBWULY «V
OLPGWH /H J«UD®RXULLDY HVWGH W L WLDHW« JGB@WU LY «\
YGDQWHW LWREHO/LIJDWDQVFHFDG WHQHDWWH QW ER Q U DE)RMI HV R X V F U LIS BV IRID MRLGRYQH/U VIAIMEFORH V
S D UW L PXHOUSERIUHVE < HT )0 O LlOMR U « GBI QWU HSUIQWH R FYX@BHR D U F KkaJOHP HRQ@/HV ¢ JU S XFXQH
«PHWW B @WWUNVLWRIQF H VR GM W L WKIBXW « ¥R QW UDHD@WIDQW. B Q S S D X REID L J DVRIQRGIW W L E
m,QYHVWPHIAHE VDY RIRWRXPLQLPXP, %S DU ' DQNFH DG Ul « U DIRX LBWH QGHER YV LWHER & H
6WDQGDBRR RIVT XLY DROARGN L G=RIRPMW HODU FRXYHWUBWH[S FOWHRIUW H IHG HW 6 F W KD W LY
OP«TRBHIH WLRRDWXPDW®XPHW L VREIDV. JD W D]IRUGHIA RIJUD S K MIDOB[F W L RRWVS BW DSLWDOL VI
HVGH DQV F K D Q YL WHWWD/O HXRIE/L O I*WWIVP R GL«YG LG B QO/H
EX®@H «DOQYREGBHAWWILRQ
/HVRE OLJDWILRQWa WY« F X0 DMRIGHHRQRWMRQW/H UHFR X GWH W L WQNW« JG BB WU L YSO/U D S SBX W
DXWRUGODCAMDLPGWH /DIJHVWQRML[BDGH DXWUHWWUXBRQIWQRQFENY GHVWHWEXVWLI
OLPGWE@\WD « S D U WQWIPRIQV WMHROUWH UHDELWDLWY « V' Q RW D P BSHD@W R O REN«U DRENR S W DISLIRMHYH LR X U |
OWDMFK«DQEB\QDPLYVBGWIRWOW H | HQLCEXH DBIQ V
/IRUGHO@DF T X HWEGEYALRIQA QF R X WGHY L 16 HW LW U HAR XN« @ X W L G VHIAR VRV XIR B Q @& BL HIQVD W W H L
O@DSSU«EXDWLTREMF U « GIIHE RV¥O DJHFKH WK HO G RESH AWWILR Q
OZDQDQWHBHPHLQDQFGEMY HF KL DXIGRKMN XOHV
QRWDWURSRSOMMDIHQFHYV "'DQWRXWNFDVOHRQWBBAWQYHVWLV VIQNH QW V
LQW « JWID@WNW L QR X UBKB DV S 6 XB\H GHOZDFW
/RUVTRHWLWARHQME S XWSYFXOPXDPRQRWOHXUVQHWH ULVTOHk FHW\SE G L QY HP\H MHWEDL P LDV «
«PHWWBISSNUW LHQWHDRXK SHM WSIDVO D HFKH U F RIR Q WIDMYWS\RWILZ D F K D W
LQW HSUHOHL QD QFG P MHFKLTXLHU
'« STWV
/HVQRWDWHRQM R @ Q GHAWRXFWO OHWHGRBW 1«<DQW
J« UDMRE M P L QY HVW.IQLWRFIAIE WG « J U D G BWILR Q
QR W DSHAIQREDIIBVX U GHHY LB HOGLQYHVWOW¥MYHPR@WPSUXGW VSaFHV
HITHFWRH QDO DX FD\EDBEDGHFKDTX¥HWXDHWW.RQ FRPSDUWSR KQWHP SUX QBN VUS2EBIYDYRLU
G«FLBRQRGHFRQVHWDMBIUWIGRQFHUMHMOLPLWHWRFDWIL R WHVUXFWXUH@ OB REA@WX WY S 2 OHHYV
GZLQYHVWGY¥MVHIR®Q FVELHRGDSSU «EXOWIRE RPSDUW ISHEK@IN W U R X WHIP S R U D L biQFSHRY YW L
GHFU«GADWDHBIJHQFEMQRWDWRR QURIQMWUHG « ELWHQBBLVRIP\R S « U D WAIRQIMAV HVO XY HUV «V
O«JAUHPRQWI IH@ARQFVEHR GDQBOREH J «TXLSHQYHVWLVNWRMQ@NH VW LN GFHREXHRYSVN D VBLIHR Q

GHHVWLRQ VRXVFULSWLR QG M@K PWE W H
;QYHVWLYV YV HRRQWW GHAMD X WRIHM Q L V PGIN 2S«UDWIGRQNFTXLVHWLHE® VVLWE PSR UDGEH H\
30ODFHPHRRWOHFWLIV WLWUHYV

/HFRPSDUWQHBIRQUBDN QY HYWGH GH RQFWLII«DQW

HQSDURXDFWLEBQ¥3& 90D QN VRXUR S «HV@ @

IRQGBWLQYHVWLVYRFPMWRRQU D@ B D J& O D3&H

W R XRGD V V L | 0D WARRQU « VH WHD HS D V=W Uy © Y REIHOLV T XH

FRQW U D ®LYFH® DRQU D VE@ILLGIY HV W L, O/ HRMZDNV L g RW D HJ H\OHAUSDU L Q F L S DIOHYPHE@VIG/H Y. Q VW U X P H

GP233&USDODBRFLGW HVWRBOQXQMR F L@ W«H ILQD QNLDHFWSRPQUPR¥LEWHVWEREQVWUXPH
FRQ QD *OHAR R WX W DRV «BMR'D UF K « V

,Q VWU X FG+QW Y « V

/HFRPSDUWYRABIQWH DYHR VV L EGOL QM BAXYHOQL B LV T)XGHS HUM@E DS LW D O

LQVW U X PHDMQF & HUN U R JRF LWXYWHPDUFK «V/DS HUNHD S LWHD DR GOXR.GKD ¥ ) WEH X\P L WXIES U L [

UaJOHPHIXWR/S«BRW«JOHPHQWBKIUC JU« LQI«ULKWDYDOHEXDFK/DMD Y HV WH VI BWH/ R Q

'DQVFHFDGUBMHF RPSDUWSPHQWUMO X VLY BPNQWD S LIVQD @ L DIOGHPHRBMINS D @ X%IW U H V WL /380 H

SRVLWH@®QWEHFRX YO BBWR UW H I FIKQ ODOHHL V T E « Q « | IGF DI F XD BID ®VGLUFR W HFQYD B QW D O

PDUFKWYHQWXH® 8 B BWHMW TOHIKDQJH

THM Q VW U XM IQORIRIW S5LVTOHFWLRQV
YIXVX WHKWQGLFHV 6 LO HO/F W LRRQWYNQ G LB XM X I9E@WR U W H IGIBOL D3N W
YR SW LRI VHWKWQ GLFH YV H[SREDLVVOIMO BX U XL GBHOVE IE®R X EEWD VVHU

YRSWLGRHDKD QEWK D QUWHUPH
5LVTXBYkO LQYHVWLEDQ&HQ®WW L BES/H W HWH
&HWR S «UDWHRIGQW FW & OHWD L P CWHIRHYIDFWIH\HQEBSLWDOLVDWLRQ
GX¥RPSDUWLPHQW 6XUWHVDUFKGWSHWLAWRR\HBIYFDSLWDOLYIBW
Y R O X®HW L W B MM @6 R X ULHAHN G YXOLHRR X Y H P HXGHW V
/THWLQVWUXIRRQQWMRHPWQFOXHMEFHVQWHUP«GLPBUHWR @GR GBFO PO U T X@EB DL VMW O X\D S L GXINV
V«OHFWISPQ®RVFLOMHVWIRQHSLVSREBBOWFXQX 0 HYUD Q GH\E L W D O /D Y\ DREINT X L GDHE LY

SRXYW[XUKDD:RPSRVLR/\XLGTIDHVWGR(QRUWHIBKILOQ_HG/REFDLVQGU\DSLGHFP\M@WUWHpHQW
O 23&90

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




SLVTXHIHVWERYFU«WLRQQDLUH 6RXVEULSWERHUGNRG KD L QY H VISHY H X L

/HV W \®HIHV WGE R\QF U « W IDFRSGQ@IEEM B 3&H S RAXD D

V«OHFGHRDOH XM VLV LV TIXHD 23@HVRBWY 6RXVFULSMRARQ«V

LQY HMWRRRP H@WO HWD O HEHO XS\HU IRUP DR WH\VWBFW ISR QRXWRXVFULSWHXUV

SHUIRUPGHFH3&HXGRQFW UB | «ULHXWIREMHFWLEFWERQ«VHUYOBRPPHUFLDODBEWLRQ

JHVWLRQD O XU X L GCHY 12W31& H XHADR X WIUVHRX. Q H LQWH U P «IGIQIDLQMAH M U V

SHUIRUP@QDMW LY H SFWLRBEVHUDXHEQYHVW ILDWHKIUNXWLRQQHO\
SFWLRHQ5«VHWHD XLQYHVW ILDWHKIUNXWLRQQH

5LVTXGHWD X[

/IDYDO XU XL GHW 2BER X AL VVIBOBWD K@ LQW «YULRGKD LQYHVWLEWH XU

DXJPHQWHQW /H FRPSDUWVBDGW K VGHAS H U V R QSXH V L TRV
LQY HV W LL\QWHAKLUN XAR IQR/F QGHHOWLY T K & M « U HQIV V
5LVTXGHFU«GLW G«WHQNDRWGRBMGFRP SDUW E P HWYOWL OHY LV T X H

/HULVTHAU «GRWUHVERIQE TCHED L V&WHD D X D O L WaxH N D U F KDFW LARQ QLG HV VXV

G HF U « GLAW®@ H W WSHUX. R XG HG « ID BWF HGHU QLM U

YD O KBXHW LWAHANM « D RRXMRE O L J D VEDIQOM Y T XHVOW (&+,48,(50$-25 65,*52:7+ (8523 ( SHXWHUGIHJ

L QY HO/@\2L3RH XBAD L V VHHUN U DXQ EQWVEHO Y DOHX Y XSSRUMHWVFRQWUDRWVYLGRBUVXYRGFRDSLWD
OLTXLGDWLYH Y DU L COHEHORQV\B VR P SWH YV

S5LVTXGHFKDQJH (&+,48,(50%$-2565,*52:7+ (8523 ( SHXWHUBGIHJ

,O/@DGXWLY TXKHEDLVEHGHYLGHA. QYHVWBDWHNMH¥OHBBWQYHVWELEBWNEB&HTOW«USDAD)LQDQFLAL

UDS SRAUBWH Y IOHH « | « UHBQE RUWH I8 RHX@mMRDGH GH (FKLTXLHU

EDLVEEXGQGHYLYBUDSSROWHXWDRD OHOX T XLGDWLYH

SRXWEWDWDLVVHU /HPRQWDXVHY WD LVRQ QDLIEDHG\DVDNI+,48, (5
0$-25 65, *52:7+ (8523( G«SHQ@HODVLWXDW|

5LV TXHG X UDERMULMIXIO FLQYH VW IGWWUHEHH® H UV R Q@38 8 0 W3RXDIB « WH U RIGRWM @ RB S B/H

7RXWY «QHP HRXWWRXWHWXDWDR@HGRPDLQHY RQDWULBRUYRRWHDQW XH GO RPHNQWGRRIQW O

HQYLURQQHPRRIWO®HO DN RXYHUQBREBE®HU EHVRICIHOU DFQWXHGY DQWDLYJIDOHPEIRM Q

H[HPS OHF KD QJH PRHOQW D WOLIY B B WD IV « F X UQ W\« VRXKOBWHQRBXPHR QHV LV TYXKMOHW U F KD<kPAW L RQ V

HQW UH STXUYHWH V S H FSADH@RIW 2 J O AMWH OTOXHB H V HVWDOHRRQWHBHRRPPDEIGKkYHUVXILIIMD PP H

VDQFWILRIDWBIDY HW F X IV VDOU Y LSRXW D B R OHMQYHVWLVUVHEHOM VO HWV[SRWHQLTXHBPXQ W

LP S DEMW DWIHROS RWH @ WA B DO IBXDBLQYHVWLVYHPHERNRPSDUWLPHQW

/IDVXUYHQOG XMH® « Q HP R RGNV X Q\HH ® D\ X [5\M X RVQ

«JDOHPHFQWGXEUHQHPRGLlLFML@WWUDW«’JXU«GHSODFH[EJH-H(EWPPDQG«H

G LQYHVWIOHDRBQWFRPSOLM[F O BWMRQYGUHH V

FHUWREREWWBOXYU «FLV« OHMMH®OYIDWIHY B6XS«ULHXDHV

ULV TBHYX U D ESHOX. YWBQI\W FOVHAE H W WHDRLQW « U L H

GH«FDQLVORWDPPHQWHDLVAHMHY HQ X&H V

FR%:BIO/XOHY «\GHGRPPDJIRIXX QI «S U «F LONYDR Q

YDOBXEFWLIVR S\ DS LSADDXGD H YHW D P H Q GRHXV

ULVTXKYOHP HQ VQDULMINGRHY ) D W BHMN L V T GHHV

GXUDEH®E WX MHBABYFLIL WHIXMHOHKDQJHPHQW

FOLPDWOLE ¥R E D EHIX3D ML V T XGHHS X U D ED IOH Y

L P S DVFXD HWVH Q G H PGSR G KLLQADVQ FHIMNAXV FHSW LE O H

G D XJP HIQSMBR @H U P H

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGWIFMWXRHQGW Y LMD EHODKW LR QIQWPHQW
/IHWDFWLIRQVHW/ VR Q@WEH O QXHWRWR GWFLPDOH@P DWW L2PHYV

/IDYDOBXRULGHD BFWHRW[«H (XURV

/DY DO BXRULGHRD B FWHRIW[ «H (XURYV
/DY DO BXRIU LG K B F WHLMRI «H (XURV
/DY DO BXRU LG HR B F W LROW[ «H (XURV

ORGDOGW&RWXYVFUHSMLRIEK D W
/HWRXVFU LBWD RQBAVQW FH Y IHEPIHY/O LEPBIFNW LR Q V

/HPRQ WPIQQN. PX®D* U W R X V F U GSOV DFF QHL\RSP! HXURWDZH[FHENMY DRGLGW i V WILREH XAMR X VF UL |
XQMQLTXFHW LR® R XV F U LXSOWL RQBMH XY H@W KD O LW@H D O LEPBINW LR Q V

/HPRQWPIQWW. P X P DU W R XV F U IGSHBIERVQ, R/QHN @H HXUR\D @ H[FHGM DRF L 6\WH V WLREH X W
VRXVFXQME L TXFHW SR &FWR P SSUHR S/BIRV R X V F U LSOWL RQBH XY H@ W KD O LW@H D O LEPBIFW LR Q V

/IHVGHPDQGHYR XV F U IH&HURFE RRAFM Q W U DIOKLIY KKIR S BE R X UWHD Q WK H X U KV X GH3 D U LDVX S UBGX
G«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLLXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UBDQWLQ

(W R @i\ F X WWoHDVB D VAHHD BURFK B DQIX U X L GDW E XBXO®HRR X G W O TWoXM REHD BHQWUD GIHWD W LR Q
GHPDQGHWHPDQGHM XVFUHISHIREGKDWYHQBQWKHX UKW XG H D U MR @ik F X WMXI/BE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVFHUWSD QW R XV F U SHMWRDKD O VHORIPF R G D O XYW WK ® XVRHX V F U XQW THRW X QM HXIRH. ¥R XU
09, VWHVKW D XOWMPRGDOEMW RXYVF U VRWDREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINRLYAXARWLGLHQ QB PIHFHGNMRXGHH U P H\WE KUBR X US/HEDUHW HM R X WV L&¥ID X [
I UDQODLYV

&HQW UD @MDDOMIGR® U G U KM FXWGFDQR U8 EXWOH G &DOFMXEOLFODMYBRQHXIRIOHPBEWRXVFULISWHRQV
GH RXVFUHSMLRERKDW OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDEHKRBRPSDUWLRXOXNDH WLRXQY HDXWVHRALWFK

/HVGHPDQ GHIYD VV D YHi QWXL Y& KX QF K WP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& QX\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D W@ HRIQWRIQWL VD J HIXEO H V
VXGHRUG BIHS/ULPQVXDQWLW «V
VXGHDFW LGRHDRP SDUW HPSIQW& B@WP -PHGH Y LVH
VXGHFRPSDUWGRNS RWBI®W P 5 « UL R GLFDWBX UX L GIIWRLPHE D\WHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNG RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/JHWRUGVRWWDOVUX®BDVGEHOBURFKPDQWXUXLEDWEXB «H
. 6,&$9&+,48,(53URVSHFX XV




,GRQY IGHRW« F INKHJIHQG / ZL W F K
OBU«DXYLNQWXHEYWW SSOLT X «
FOHOOAD G H 2J O HRHQW BV BRRIXWVMNS SOLD X H XYDWWRYXVFUHBWERDQW

(QILQ D W WGHDWLIQRYGH V MDY WK XIR HD MW I H O® )« J L PLH/ FDHDR © D\ \F H WR/S k4 U D SWHORQ W U D° Q SO L F D
GX «JLPIHW RHFORWRLQV YD RXNHPWW UXPBQQWNLHUV

(QDSSOLF®NYPRYWLFOHG X RGRRQ«WBWIGD Q PIHHIUF KSIDW HRP S D UWGERH@®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL GWkH VW ITROQ QQHV¥LUFRQV W FRISHWLRQQ |
OPH[LHWQ WL QAHAUIWL R QQBRPRNQ G H

/DYDOIDXUXL GID/YBLY SR QX0 PIS®HP D QIS UBWO DV RFL&WH VWL R Q RXVXONLW@RWHGBW
VRFLCWHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWVHEOR MV
$VVLHWWH 7DXEDU2PH
GHVRXVFULSWILHRWIFKDWV

&RPPLV\GHRRXVFURQRMERREVH23&90 9DOHMNUIXLGRWREGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSWXRQH23&90 9DOHXNUI XLGERWREGBHFWLRQV 1«DQW
&RPPLV\GLHEQF QIR F T XEDH23&90 9DOHXNUI XLGRWREGHDFWLRQV 1«DQW
&RPPLV\GHIQF DFWXEWVH23&90 9DOHXNUIXLGRWREGHFWLRQV 1«DQW

)UD LD F W XA 238,90 SVViHWWH | | 70xEDU%PH

$FWISRQ 77& D[LPXP

JUDGWHVWLR®QFLaUH $FWERQ 778PD[LPXP
YUDDG PLQL VI WBIW RINV $FWIH W

CODRFLEWHVWLRQ $FWLRQ 77&D[LPXP

$FWLRQ 77&D[LPXP

)UDL® G L UWPHDF MPVX P
FRPPLVWWRDEMHVWLRQ

&RPPLVVGRRRXYHPHIPWOXHYV 3U«O2YHWPXKKWTXH

$FVWOLH W

77& D[LPXSRXOHOFWLRQV

SDOURFLEWHVWLRQ WUDQV RFRSLRI@®WLRQ
$FWISRQ
$FWERQ

&RPPLV\GHRRUSHUIRUPDQFH $FWOLH W 1«<DQW
$FWLRQ
$FWLRQ

/HFRP S D UWIHXQ WHM YW TUX @ G H/ R Q F\@ DI D X 2BEIG\R QW VY DEM HV WRIR[Q P X\WPH U BRGIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW CORVRHFUGW 6 VW LR Q

/JHVFRQW U L BX\ME/RKINDHVWE RIQZ23&HADSSOLFOXGLRQ GX,GHOBDUWLFOHG X RGRR Q « WBWUIGID Q¥R B W
LPSXWBMRPSDUWLPHQW

(QVX\GHVUDEY GHVGXIYXWUBBYXY HOWWIX S SR BB @ R P S D U WG P @MU W DRIQUHRR Q V WIH@KHY H ¥ R 14 W V
HIFHSW L RI@QRHIXY X U BHHOXB/ XDH FR XY UG R RQD QR XEV X G R F « GRUID L Y B ORI RLRWY«VHIUXHHWVUDLV
VR LIWOQWW « P D W L T RQHPHEHOPRQ W DGR X Y U « V

"H SOX&HWDQV&DWDHFKHDKKHQWHO @D UWLF GHU2J 0 HPIKRQWIGIHO @ $ G)H X Y HQMUHF W XOXER P S D U W LHVH Q W
LQIRUPDPRPEQ@WP H QXD HUGIKW L R Q@HA A MLDE N HFK H U RIGMYV SR QLLEDUBKO BRFLEGW KH VW LR Q

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




&REH6, BFWISRYD /D VRFLGOMHIHVWINRHQJIDWIBSDUWLBKXSHRIWBWV

&RGH,BFWERS $VVHPEO«8YUD®HWR F L «SNkeW H G BHRW W H IGIK L C
&RGH, BFWERBG' )5 IDORQVW«PDVWRTOSO X3/ LQIRUPDO W DRR® VWY WV |
&RGH,SFWLRO LQYEW KU « |« GHOUB R O L WA AYRIGH. V S R VIXEDONHL W H
&RGH,ISFWLRE )5 LQWHAFZHWM GH FRP

&RGH,BSFWLRQ)5 6PHQXRIB/DONWEBGDPHQWHRORBRYVVDISS X\ «H

SDXQ R W D&/ RHO RIS QLW HHISRHU WIXE\W X V L H X
FULMWVPYNRQW

&ODVVLILFDWLRQ ODXDCGEWRQDIHPHHQWHQWUHSULVH

$SFWLRQWHUQDWLRQDOHYV ODXD CEMWRY WU X FMWQOUIHFL2UH
OVLVLBEXDHMXWN XYYV X GMDAHWQWUHSULVH
2EMHEWHNWLRQ OHSWH UV S H BWHWYRILW VBORPRB«WLHU

HOZBVBE FXOOGMIIPIDOHXU
(&+,48,(5:25/" (48,7<*52:7+ HVWQFRPSDUWLPHQW

G\QDPLUXHKHUPKDHOWRUPOQREVHU® W UD Y H YN W D O HXHW H @R QO R & MCHDIV[ D WA B RE MG FIBWILI[V
O@H[SRWIWDRIQ DOHXHFURLVVIEHVRD UFK«VG @D RK®M UG HQWH
LQWHUQDWLRR®XDUWERHQMKEQY HGWQWUHV

Y D O HXW&V H QGHBRW LWRLIRIQUPGHYHD GHUWRE® QH\G RV V VKIOW F W RRODGQ B IOW RE @ BQ/R F H WMURY

GD@HXHFWHXU V« O HF@M $ S XM D@KD @ D Q I ® DWHV LMWIDXDLOYLHN D W L
P « W K R G RLPRS TLLHTOX L QIVWAZR QU 1G[@ D FH\B B 8@ L |
QGLFDBMHXNWUHQFH G H H Q®\HU PGS R VL W DR@GRIB R V V ISV H QWD Q

SRWH QWD B SU « P BREBD U F K «
$ X F XIQQ G HA HV WQCHQ M/l OH J'\DHF W H P I® & B HIFHW M L R Q
GXFRPSDUWURHWW@F@LL\Q@I'BBHSURFKHW@LQGL/BH/WUDVG(@JLL(B{YHVWIY\KWE‘HR’/HQWFWLO}QVCDI‘@UHXU
06&, $OORXQWRMOQGH[FDOFNQRXYRVI23&90 R ||y D@W L O OFHXRIH/ VIDRYF KR XS® MV HIQOMHHE®IH D G H U
Q& « MDLRWG L KUK © « | « UHIQFGIL F IOHO QEEEEFB OO v X 16 H WP D UFKGWW D L\OLOID L | L FDXWMRMMDHYR Q H V
&RXQWBUOGQGHRHFRQVWIWRNIQQGLFDBH XY «RIJUDSKLTXHYV
FRPSDUMDSWRRQVIEHOBHUIRUPDQFH , O/ @D ISRIXVI H V VE BIW RN TH\S L W D O 7\RXW/IHR BRIV
06&,$ QAR X QVRW\QQ G H[VRMD O FEK@IX URIW LYLGHQ GV sp U WMHIH QMO BRV VL GIDAXWYB LPGWH GH
U«LQYHNVRMI®WORRPEWUJ ’OJHJUR(XEMDOHXU\)‘/«OHFWGRIQQWIH\WR\VHQQ:HD\SLWDOLVDWLRQV
FRW«HNVQV SD\\GR@M B D\\G «YHORB NG D\V
«PHUJHQWYV /H FRPSDUWL®MWRBHHD ©RQ VW « P DWHMUH WaUt

HQYLURQQHPHRGWD¥FHIRXYHUQDHMHHHPSOHYV
/ZDGPLQLWW& DMWH XWEHG @ L QEEHJkH« U HO@ R:K$ O O GOLQGLIUMWHSRNAKDF&E8FULWEWBHW VR @WM V
&RXQ.\/RLUJ\OQGH'HNNQVF/[XD\HHJL‘G\MDBW\LLQI\NHI‘V\XW/)(LYDQWV

G @ LQGHE MW U \HFRIRO D (60 $ Y,QGLFDWEXUVRQQH PSRN R Q Q HPW Q'
DFWLB QWX GMBWIBQRYDFW IHREODEBOPHQWUH S
&RQIRUP « DEKQWIOHP HBQW GX3DUOHPHQRYSRVLVGHRIRXUQLVOKXUM TXHYYLURQQHPHC

HXURSHMIX&RQVBHOMXLQ ONRFLGWIHVWLRQP S DFRW RWQLd JDOHYURGXKWFHQYLURQQHPHQ
GLVSBV)H(SHRF«CG;)HU)HLG/PHNQGLCEI'UV(I«UI-KQ\FU—DLVY<VQGLFDWRKUD&WWUDBWOWWTWSOR\HXl
G«FUL YDHWHYVXUKVPHWWUHAXYUHQFDVGH || G«OLEBWRRQR OXNWRGGBHV F U L P LSQURMLHRRN
PRGLILFDWARWQVDQWEBEROWYNRLQGLRNGH GHVDODW[ERVLEHRRXUQLVIKKUVTXHRFLDX|

FHVVD®HRQUQ GWHHIN GLFH UHODWY REBR F LKMYL O H
Y,QGLFDWHRMYHUQPFAPB«WIBBF#H«THBILSM IHD
6WUDW«UQMHVWLVVHPHQW FRQWUH SRMXMRSLIEAINYM FWLRQ®DQB MY WBMKLH X t

GHNMIIDLUHYV
6WUDWXWIHOLYV «HV

/H FRPSDUW PRHBIWAXYUBKQHIHVWLIRRV LYW (VR E M H FHJWINDQ D Q FRRIQWL VGADHIARE D G (GHHO D
GLVFU«WLRRQIRUPH GLVSRVLOHRQVUWLERH 3y WERRQ GV
52JOHP QW &HOOHVARULHQWUBVHRD UFKG MV

DFWLRQWHUQDWLRQDOHYV I OHQHKWE QD ON\#HV XOHAP HW W RK QP X P

/DIHVWGR@+,48,(25/° (48,7<*52:7+ VODSSXLHQRWe+ VXU TXHVIW W Ut EKH X PIHW WeHXWW H

VXX QM « O H FUNLIRQ UGV W RSN N IREW HRX H o R\ DIWISR @/ H U FSIDQIQHR « W K R G RLORVIK @R F L « W
W U D YGHOWP IV HH QA X Y UGHZ XS® R F HVIWOB\D VAP 0D G 1y 1y WHWGFR P S R\GHE DD © R'GL Y D Q W H

UHQFR@WUHBWHPOHWQW UHSERRRBW VT XHDH HVs g Xy H U Q D (DF®IR VBHF R X Y HU Q DE BH « VHIQYLH R

FRPSDUWLEPHOMWWLW GHORR W6+ JORE D\OFHDEWVEQ LBWIKV.VWRGHT X
/D)LQDQFGHI @ (FKLTXDWW OSAKIMNLE U « D W QRIQ
LP S R U WSIDQRWL RFGM X M W

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




| (QYLURQQHHWPWEORWLDO/HV FULWRUHVVHRWLDXHWFWIKRWKULY «V
HQYLURQQHPHR@WRFVVHPE®QVXQHQRWIIBH

5HVSRQVDAELPLWREHB HO OW LAFHERW S8 XW\SGH D /HWFWLRQV

VRFLEWQFHUQ « (&+,48,(5:25/" (48,7<*52:7+ HVWQSHUPDQHQF
SRXWHYDOHXQ®GXVW U LAHDWOHW NURHFL DKWV LQYH®/ WRXWBKXU PLQLPXRDFWLBGWQWUHS
HQYLURQQHRRQUIXXSRQ®NVHMQHORWEHH FRW <MW D DHIRD G H

5HVSRQVDELOLW«

3 R XQHWD O HXHW W U Y ICHHR W6HR F LIPROQ W U IKEDXHW H X WY @ D JSRIXIUZ H V V 8 )W RN & HD\S L W D O 1[7\RDX W/ IHR R VV
GH GDQOmMRWHH 5HVSRQVDWDQLEXMOMRWHFRPSDUWHMAWIBERVVLBIDIXWWRLPGWH GH
(QYLURQQUREQ¥WHGQGWHH) RWHHVSRQMIELO V«OHFWGRYQWUWWRVHQ FHDSLWDOLVDWLRQV

I 'LVSR\GHAXQRWR\HQ Q&4 VXS«ULHXHGIOHMRQ E 7LW GHU « D QAN VW U X BN RR Q « WD L UH
XQLYBONVQYHVWLVVHPHQW 'DQWDLPGWH OHRRPSDUWILHHQWHVWLU
Y G D @3H W L VGWHW« D QE «lMR FQ DA « F K « PR HP X P
| OHQHAQH SSURBKH[FOXBL\RGXGHW[FOXVLRQWHW L VGUWHY« D QF W V GGLIVGOWA D G G HO DH V WE FOD
V HFW R H\GROWAHDY H V W U « VR G MRRMS D UWY A HRW D QV HVW L WARKW W
WHUPHQXWLOEVYQVILFEBRQ@RWDBWWRQGDUG
i OHWWWRHXYXBILOWDWY XOHFRQYLFWIRQV 3RRUBRXWWHURH,QYHVWRHQ®H RXQRWDRQ
H[LVWE QRPHRWHQLP XP «TXLY D a3DRNG HD X WD HH Q BHHQ R W D WH.\R7Q& 1
U«SXW¥SB«FXODRIQIRQRWWR DX W R ULNQWD
(QIL@ D «TXAIBIHH VWSRO GHHQFRPSWHSULQFLSD OMMWGW H
L QF L G HIXIHDW H DM LG BGHX U D EG. DQM& « FLVLR % D Q&WH W L WREHOL J D WD B D MAX B DWW« XGH W L W U F
G LQYHVWLVVHPHQW REOLJDWNWHHVDQVDQVWHFDGUWHHDWWHQW
S W L F XHLUEIRHU W «CHT X D OGMF W « GIHM QW UH S UL
/HVOLPLWHVKRGRORIHIBBS S URFKHR QFH U QH QW H W WHHMW L W UHHWAV L WRIRHQVF H UNQR«@W\ S X Wik V
SULQFLS DMMPEEMBRQ Q ¢HWILI D QFBEXEHM «HV,QYHVWPHDGHE VDY RLRWRXP L QL P %% %S D U
SDOHAP HW WHHI\E B D U D FWX B M IGFHIMR R W DRALLVRIQ 6WDQG BRE RZVT X LY DROAR QN L GRRURAMW HDDU
AXYWDHVHICQDURFLGWHVWLRQ 0D« TBHBHV W LIRER E O L J DWLSRXQW\HSA F X O W L Y
RXQR@RW QHRQDAK W R U IGDXWID L P IGMH /D
3RXXQH QIR UP BWIXR/QW D N\OXQXEP « WKRGRGRJILHIHVWDRRIGHIL [ D\G HO L P LMK DJ « S D U VHIQMLIRH
QR W DR\ WRUD | L QMLQMHGAXR U3D QAR P S D UWHW H QP H W WAHROUWH UHDRLDLVY « V/
VHOLPLYHQY H VMMMV « | « DHWLWEOWHUQHW
ZZZ OIGH FRP /RUYBG HO @D F T X HWG WALRLOM QF R X GHY L 6 HW LW U H
O DSBLDEXRL TEHF U« GLHS RVXO DU H F K H UHVK H
(Q IRQFWEGR@RQYLF\IXR QWD @IFRQVW UXGRW LE@D QD Q WHSHDHL QD Q F& MU H F K L DXIGRMN XOH V
SR U W H ISIEKXERQHK XU R UW H IFHRKQ PIOGRRLEGH QRWDWURGQRSOOWDIHQFHV
YDOHXUV /RUV TG HW L WARHMA S X WS YF X ORXOIR@RW QWX UV
«PHWWBISSNUW LH G BWHORX SHM YSIDVO D HEF K H U F k
(&+,48,(525/" (48,7<*52:7+ HVM[SRWKDXW H XIUQ W HEUHD®HL Q D Q F& A HFKLTXLH U
GH DX RLQ@XOHPDUF KXPW LRKPR QH X LHRW R X
L Q WHNLR B BONYPHUJIJHQWYV /HVQRW D WHR@AM R @ Q GHMAR@EW O OHWH SRB Y
J«UDMRE M ZLQY HVWIQLKQFIBIE WS « J U D G B YOIIR Q
(&+,48,(525/' (48,7<*52:7+ SHXOXVNQRQFWLRRWDSIHE@D@NUGHYLBHOFLQY HMYOWEH P QW
GHOD«YRBWWVRYXDOWHRRQFK«WHHSRYKDXWHXHWI ITHFWRH QDO DXFD\SD B D\GHF KD T XH W X CHWL R
GH PD[LPXBHO @ DG WH/QW L WREDOL JDWREXNWYE « FLEMQRGHFRQVH OBILIGRQFHUQHMO LP LW H
MQYHVWPBRGW GOLQYHVWGVYVHPBEY FVWEIHR@DS S U «FXOWIRE
GHFU«GIDMOHDBJIJHQFBWQRWDWRR Q URIQYW W U H
(QIL®D QHADGBHYDHVWGERQU «VRORBPIS DUW L POIQWU H PIRGW | LH@RQ FVBLHR @D Q BOR/GIHI F « TX L S

VH «VHOBRVVLBIZAIQNH VW LU GHHVWLRQ
HQW L VBUHW« D QF &lMR F L UG WI«YY HV W B B @ W
¢CKDXWGHHKU PD[LPX®PHOGDFWLI ,OYHVWLVV HBHDVW WGHAD X WRHM Q L V PGIN
HQSDUWXDFWLR@23&90UDQOBWVRIXURS«HQ@ODFHPREWOHFWLIV
FRRUGRRIQKBVRRUGRRMEM LPGWH /HFRPSDUWQBHRQUWDNQYHYWGH GH/ RQFWLI

HQSDURMXDFWLBQ¥3&9UWUDQEHM VRX UR S «HI Q@
(&+,48,(5:25/" (48,7<*52:7+ SHXWHFRXUXU IRQ®WLQYHVWLYRAPWRRQU D@ B D JG& @ P3&H
QVWUXRBHQWEOWOMD GBI RS « U BWLRRXQNH LHWMWMX UNR X WGHD V V L | LS00 WWLRRXQS « V H LGYHR HS D V= W UHHR
GCOH[SRVXWNRRHID U FBEW LR\ HSW LR Q QMH O GriRRONRUYD ®LYFMB IDRVQ U D VB ZILLGY H V W L, O/ HORPWADW L
GHR'S «U D W& HRRXVY H IBMXUWVHGHHK D Q J H GP23&USWDODBRFLEWHVWRBOXQMRF L@ W«H
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,QVW U X PGQW Y « V LQYHVWLVNWRREYWYW LV VHERG RS « U D VBLIHR Q
/HFRPSDUWY RABIQWH DHR VV L EGOL QM BAXYHQL Y RXVFULSWLR Q6 @VOK P W H
LQVW U X PH@DMOF t HUNU R IR FLWXYWHWPDUFK «V
U2aJOH P HGWH/U Q D VR B @DOH P HHQWE& M U ¢ J U « 2S«UDWIGRQNFTXLVHWLHE® VVLWEP SR UDGLH H\
'DQ¥HDGOHRPSDUWLRPHBWH QGHSRVLWLRQVWLWUHV

HQY XM HFRX YO ISR UW H IFIKQ GDOHHL V TP DU F K « 1 « D Q W

DF W LHRWD[W¥ H S W L R Q QFHROQOGHEPHAQI®HFIK D Q J H

HYXBH @H[SRXHY TOHIDUFEEW LFRRIMRUP «P H.Q

¢COPREGHAWWILRQ SUReroLvTXH

9RWDHJHOHWIDU L QFL S DIOHPHEMWIYH Y QVW U XPH

JHML Q VW U XPWM IQORRIGW ILQDQ NLDWHFWSRPQPRYLEWHVWEREQVWUXPH
YIXWXWHMQ GLFHV FRQ QD “GHAR R /X WDRIYY « MWD U FK « V

YR S\@MRXW L VAWEKWQ G LFH V

YRSWLRHEKDQHWKDQUWHUPH 5LVTXCHSHUM@DSLWDO

&H\R'S « UD WIHRI@IDMW F W & DHWD L P G\ R LVZ D FW DS H URKHD S LWHBD OR COR.BWD ¥ I WGH X\@ L WXUGB U L [
GX¥RPSDUWLPHQW LQI«UL YYD O KX D FK/DMD Y HV WH VEI¥ K B WH/ R Q

FD S LVQD @ L DIOGHYPHRVEWRWYS D @ XIW U H V WL R/3EQ H
/JHVLQVW U XIRIQQW WMRIBWQF O XMEHVQWHUP «G L Bk Q KMGF DX F XQUID @WELUR W HHF@YR B QW D O

V«KOHFW SPQ®RYFLOQ¥HHVWIRQHSLYVSREBOWF XQ
SRXYRNXWIFRP SRV LRWKOODH VW GRKORUWHIBKLOSAN TXOHFWLRQV
O 23&90 6 LO HOVF W LRRQWLVQ G LIF XM X @R U W H IGIBOL DIV W
H[SRVEDLVVOIBMO BXUX L GHOV R IRR X EEWD. VV H U
7TLWUBW«IJBEQWULY «V
/HJ « U DSRX UQLY HE VQAMH R E O L J DFRARLQRYQHWU &/ HOEDD HBML V T XGHFE KD Q J H
JRQHXURSHN RRWHU QDM RYDEMHQMHSD\V O/ FDGXWLY TXHED LV GHHGHY L\GHM. Q Y HV W BYDWH F
«PHUJHQWYV UDS SRAWBWH Y IOH « | « U HIXE RUW H | € ® HEKQMD & H
EDLVEAXGHYLYBUDS SR OWH XOUWRD O HOLIT XL G DV
/H J«UDSRX ULLDY HVWGH WL WWHNV« JGBGWULY «$R X EWDDLVVHU
ZDUUDBER@® HV R XV ERIGE RO LJDRMRROVU W WEBH V
Q«JRFNVXVGHWPDUFKGMODRQHMXURW LQWHUQDWLRTRCGHIHVWEGRYFU«WLRQQDLUH
U«JOHPHHRXEKWW € JUSXFXERQW UGHIRWDRH R QHV W \®HI H V WE RWQF U « IMIDRSE QD TOX 2 3&H S RAXD D
VOBDSSDOKREWLJIDVRIR\GM WLEOHV V « O HFGHWRMO H XA VL VM LV TIXHD 23Q@ H/ R S\W V
LQY HMWWRRR/P H@WO HYD O HXMWO S\ HUIRUPDRQ W H
'DQVHDG Ui« UDSRXBWHQGHHRVLWHEREBH SHUIRUPGHRFHE3&HXMR QAW UB | « U LHE LRE MGHHF W |
FRXYHWWUB®WH[SFOMSHRIUWH IHE HW G AW KZDF W L YILHN W LR YD O KX T X HETHY L2Y3 & H XHADR X WIYHRX. Q H
JRQHWRJUDS K MIDOB¥ W L RVRWYS IBW DSLWDOLVOMLIRY POQUBW LY H
F K D Q ZWH. VHUWMHDVO HRXRJEVL O IRW\HLWP R ®L«Q/G LG B gOWH
EX®H«DOQYREGHRAWWILRQ 5LV TXGHWD X[
/DYDO XU X L GIHW 2B8HR X LEDD.VV BDBWD BB L QW « |
/HUHRRY GHWLWWQHW«J@BRWULYSDUDSSBXYW DXJPHQWHQW
DXW UMW W U X B QWWQRQFEY GHVWHWEXVWLIL«
QRWDP BHQ@WR O REXN«U DEAIR S W DBBIRHH IRKXUBILV TXGHF U « G L W
OWDWFK«DQEBQDPLYVDIXSRQ W H IHQLCBIH OBIQW{ U LV TXHAU « ERWUH VISXRIQ @ THED L V&WHD DX D O L W
FROOWO @ XW LG HVHIARVRVQU XIR R Q WU HIA/D WW H L&Y K GLa@ H W WBHUX. R XG HG « | D B W HG H U Q LH U
OJREGHRAWWILRQ Y D O KBXHUWN L WGUHA M « D QRRXR E O L J D VEIDIQOM YV T XH/AOW

L Q Y HV@2I3RH XBAD L V \HHQUN U DX Q EQWVE HD Y D O H X
'DQWRXOHFDVOHPRQWBOWQYHVWLYVWONHQWYY TXLGDWLYH

LOQW«IED@W L QYR X UGBk D VY6 X\H GHDZFWLI

QHW 5LVTXCHG XUDERGUM/TXIO @ LQY H VW IGMMUHDPEHIH,
/HULVTO(LH«FHW\SCH@LQYHVWVHWH—MRQWDQWXWY«QHPHR}XNWRXWHWXDWDQ@HGRPDLQH
LQYHH\RWILDFKDW HQYLURQQHPRIFIMO®HO D RXYHU QB RE B E®DMHU

H[HPSOHKDQJHPRHOQLW D WILY B Q WW IV « F X UQ W\«
HQWUH STKUYHWM V S H FSADHOQNW 2J O AWH OTOXHE H V

'«STWV VDQFWILRIDWBIDY HW F X IV MOOU Y LSHRXW D B R
1«DQW LPSDEW DWIHROSRWH@WIABDOBXYZGLQYHVWLV)
/IDVXUYHQB QXRMH® « Q H P R RAVX QA\HH @ DWW X [BW X RVQ
(PSUXQWVSaFHYV «JDOHPHABWGXEUKWQHPRGLILFD3MLARIY W UDW «.

/HFRPSDUWSRKWWHHP SUXQWEINVUS EPIRDYRLUG LQYHVW LG/MDKRBQNFRP S OLM[F O BWMROGHH V
YRFDWL R UHVUXFWXUHO OB RABWXY S2OHY FHUWRPEWWBOXYU «FLV « OHMM H @Y ¥J DWILH V
FRPSDUW ISHEX@M WU R XWHHIP SRUD L BIQEHRQWW L B QV T % H3/X U D ES_HDX_ YMBQI\W FOVHMB H W WYHDEUOW « U L H
G«ELWHQBBLVRIWRS « UD WAIRQIMV HMOXYHUV «VGHP «FDQLVORWDPPHQWHD L V&WHIY HY H Q X&/H V
FRLI/XOHY «\GHGRPPDJIRXKQIE «SU«FLEONIDR G
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YDOBXEFWLINVR G\ DS LSWOXD HYHW DPHQ GRXV G « W H QGV DR @/ GRIQUDHMR P S D U W UR I Q3BIH G/t
ULVTXKHYOHPHQIULMHGRQ MDWBHNW LV TXBHY OFLQYH VW@ ¥ WRAFRQNGDVDW R Q GIH) W L H U
GXUDEH®E WX MHBABYFLILWHIMHOHFKDQJHPHQW

FOLPDWILE KR E D ELXD WKL V T)GHHIE X UD ER OHRWWY (& +,48,(525/' (48,7<52:7+ SHXWMUGBKSSRUW
L P S DVFX'D HWVH Q G H PGSR G KLQADWQ FHIVMWEV FH SW LEOWR QW URW VY LGBBOV X WRBFFAD SLWDWOLD E O
G D XJP HIQSMOMR @H U P H OLEHO®QVU\EHRPSWHV

(&+,48,(525/' (48,7<*52:7+ SHXWHUBHUXSSRU)
6RXVFULEREARHBGENMGHD L QY H VWS, HX%@LQYHVWMG/HH\MH@MJ«U«S/DUJD YLQDQFGAUH

O (FKLTXLHU
6RXVF ULSMRQFH Q «V

$FWIBRDRXWRXVFULSWHXUV /HPRQWDXRVHY WD L VR Q G DLEDHEDQNI+, 48, (5
$FWFRB«VHUY¥QOWBRPPHUFLDSDWEHWLRQ :25/" (48,7<*52:7+ G«SHQEONLWXDBWUR@QQH
LQW H U P «IG IQDLQAH\H U V GXSRUWBRXO Hs « WHUPLGRUWH FIRP S\BHV R Q
$SFWERG' 5«VHUY¥OBRPPHUFLDODWHWLRQ SDWULPRLUMR GG QW X H CSOHRA H @ WL R IBVHYO
LQW H U P «IG IQIDLQH\H U V EHVRIGIWD U DHFQWKH\WWY DQWDLYJIDOH PGIPAR Q

$SFWLRBRGQVHUDXHEQYHVW LOQWHKIWWXWLRQQHOVRXKOGBWHQRBXDHR GHV LV TYX M@ HAD U F KDFW L RQ V
SFWLRD 5«VHUDXHQYHVWLWOWHWKIWWNXWLRQ QHHMAWDOHRARRQWHBHRRWPDEHGKYHUVXILIIMD PP H
$FWLRQ5«VHUDXH QY HVW ILQWHKXIUWVXWLRQQHOMNMVQ YHVWLYVUHEHDIANMY DD HNV[SRVHQULTXHBPXQ W
ULVT&MHRPSDUWLPHQW
SURGH LQYHVWLEWH XU
/IHFRPSDUWL@BQUWHEMEBHUVRGEMWYLTRMNVYHV 'XU«BH ODFHRMGRPPDQG «H
LQYHV W IL\QWHAXLLNV XAR IORVM@QEHOML VT K@ K « UEHQIV V
6XS«UL K XDH
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ORGDOGWE«WHUP LHXD \WLIRG VG BEWRRRHSLVWULEXDEOHV

&DW«IJRURDAWLRQ V $11HFW DGR QX @M VW $IITHFWDWHRBQXYV Y D@HW W HD/O L

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWERG' &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWL&E &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGHWEWX R®WY L&KL EHODKWLR QWP HQW

/HWDFWLSRQY HW/ VR @WE H 6 @ XA\RMYR GWF L P DOH@LDWD L2PHV
/ DFW-L&RE) HW DFVBERQR @QWEHBQROWBWR GWFLPD G V«BIOL2PHV

/IDYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/IDYDOBXRULGHDBFWBR M VIW[«H 86"
/DY DO BXRIU LG HD B F WHIMRIY «H (XURV
/DY DO BXRULGHD B FVY8IBR B VIW[ «H 86"
/DY D O BXRU LG HD B FWALRDW [ «H (XURV

ORGDOGW KXYV FUHSMLRROKDW

/JHPRQWMBIQQL P&FD D*U W R X V F U IGS E RVQR\BVH (X URWO @ H[FHGMN DRE L &AW &l V WLREH X W
VRXVFXQKELTXFHW LR R XV F U L)SOWL RQBH XY HWWHD O LIW@H D O LEPBIFW LR Q V

/HPRQWPRIQWW. PR PO DA UKW R XV F U IGHD ERVQ ;R @ VG&H (XURWO @ H[FHGM DRF L 6WH V WLREH X W
VRXVFXQME L TIXFHW SR &FWR P SSUHR S/BIRV R X V F U LSOWL RQSH XY H @ W KD O LW@H D O LEPBIFW LR Q V
/HPRQWMPIQQN. PG FO D* U W R X V F U GOV DR @BI6R & VEGH 'ROOBBY ¢OPH[FHENYPRELGW & VWILRLQ
SHYRXVFXQKMELTXFHW LRY R XV F U LSOWL RQBH XY H@ WD O LW@H D O LEPBIFWLRQV

/IHVGHPDQGHAR XV F U HSHL B BR/IRWW Q W U DFKLD/ MY & HE R X UD/YHD Q WH X U KW X G B D U ID\WK S UG X
G«SRVLWDLUH

%13B$5,%$6(&85,7,(6(59,&(6
6 & D\DYWQL2MRFLXE $QWLQ 3DULV
$G UHBRN W POMHQ GR/X O GEB\D Q W IUXE )G « EDUFDG2UBDQWLQ

(W R @i\ F X WMOKHIVE D VBHD B U R FK ¥ DQHOX U X L G-ID\U E WK OHHRR X GWF O TWGOMIR B HD BH QW U D GIHWD W L R ¢
GHPDQGHWHPDQGHARXVF U HIWMLBRISDW Y HR BQAWK H X U KM XG 1 D U MR @i\ F X WWOHD/B D VGHH
OPDOBXUXL&XWYFHEWMY WL RRAQGEHV V XV

"DQVFHUWSDRQ@M R XV F U SHMMRIDKD O VHORIDN R G D OL YWY U K ® X\QRX V F U XRW THRW QX Q M H X RHL V
3R XD, VOIHO/A W N XO VPR G D OG MW RX V F U VR\E Q. TOGGWIE X O OGHWR )V FULSWLRQ

/DYDO XU XL GIVWDL® A XXRW LG LH Q Q &P H NG MM R XBHH U P H \@ XUER X UG/HB D UHB HMR X WV L « V
O«JDIXDQODLV

- -RX8 «WDEOLVVHOBHH QW
9/ - RXYU « - RXYU«V

&H QW U D MINCIQMGRIY ([« FXWGRQRUGUH &DOFYXEOLFDWLRQ 52JOHPBEWRXVFULSWLI
RUGGHM XVFUHSBMLRRKDW D>XSOXMKWG GHOBDOBXTUXLGDWLYH HWHYDFKDWV
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ORGD O GWD/N VDA KBRPSDUW LRBGQNDH WLEREQ HDXWVHRLWFK

/HVGHPD QGHISYD VV D YH QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB@®WVLEOHYV
7RXWHFRR\S « UD WQBRIQUWRIQWL VD JHXEHOH V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNQ RWHERBW HKR U D GUFXRG I/ R X V F U LIS DALV

/H\RUGVRQWDOVX®BDVEHOBURFKPDQMXTUXLEDWEXB «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K
OBU«DXYNQWPHEDW SSOLT X «
F@HMVD\EH3OHP DQ WU BLYBPRXKWVMS SO LD X{eh XYDWWRXVFUHBWERQW

(QILQ DW WGHHY WLIQRYCGH V MMV WK XIR HD T Y H O® K« J L PLH/ FEDHDR © D\ \F H WRVB K U DSWLORMQ W U D° Q B SO L F D
G «JLPH FRHFORWRLQV YD RXNGWWUXRBQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q PIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VFOLWMR FL GWkHVWIROQ QQH¥LUFRQV W FRISHWL R QQ |
OPH[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGRLY SR Y XEOPIS®HP D Qo5 UGWO DV RFL&WHVWDLR Q RXVXONLWGW HEHBW
VRFLSWHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWMHEOWR &G
$VVLHWWH 7TDXEDU2PH
VRXVFULSWILRWIFKDWV

&RPPLV\GHRXVFURRMERREDOH23&90 9DOHXNUIXLGERWREGBHFWLRQV PD[LPXP
&RPPLV\GHRXVFUDSWXRQH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQF KQIRBF T XKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQFOFWXKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW

)UD LIVF W XdUG\2 3& 90 $VVLHWWH 7DXEDU2PH

$FWISRQ 778PD[LPXP

SFWERQ 778PD[LPXP

JUDGWHVWILR@QFL*UH $FWERRG 778PD[LPXP
YUDDG P L Q L VA WBIW DIV $FVOH W

tODRFLGWMVWLROQ $SFWLRQ 778PD[LPXP

$SFWL RE 778PD[LPXP

SFWLRQ 778PD[LPXP

)UDL® G L WPHDE MWPWX P
FRPPLVWW®DEMNHVWLRQ

&RPPLVVGRRRKYHPHQW U «O?2Y HWPXKXW T XH
SHUOXRBOVURFLSGSWKHVWLRWUDQVBRASIKRI@WLRQ

$FVWOLH W

77& D[LPXSRXOHDFWLRQV

77&GHOBXIHUIRUPBIQBE QHVBWHD LV
GHHVWILRKYDWD S SRABM U | R U PO R
$FWLRQV RIGY 'CRR

&RPPLV\GHRRUSHUIRUPDQFH $FWIHW L QG G« | « U W@RERB/«VHIUXBBHUIRUP®H FH
O 238REWVLWLYH

$XW DHFWLRQV 1«DQW

/HFRPSDUWIHX@WHM XYM TUX J G H/ R D F \@ DIV D X 2B&IE\R QWY DEM HV WRIR[Q P XVWH U BGIW SRXWRAWHRUPBRRKRQ«PHQWDLL
YRXSRXYHR QW CDFRVRHFUGW 6 VW LR Q
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/IHWR QWU L BXWIRQIDHVWER@?23&E W SSOLFDX GRKQGX ,GHOIDUWLFOH; XX RGHR Q «WIBWUMHD Q F L |
VRQRSXWDHRPSDUWLPHQW

(QVXGHMDELN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEPG@W W FLQHFR QVWBTFHEMFR % W V
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRLWQWW « P DW L T X HPUHIHOPRQ W DIGIW R X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQH @DUWLFG M 2J0HRKQWGHDD $SH X Y H V\WIHE W XDU&ERPSDUWLP
"HVLQIRUPDARPBQ@WP H QMO HRIGIMW L R Q@HA A MUDEM HFKHYRKEWV SR QLEDUBKO DRFLEW KHVWLRQ

ORGDOGWROD/OFRXOBRPPLVVGRXUSHUIRUPDQFH

"HVIUDGM HVWYLRQL D\EHOHS/Q WO HDYS ¥ RG WD R F LG W H V WALIRQRIPVR G D OWLXALNAD Q W H V

778G HOBXU SHUIRDR DEQGBBD L Q G IGHD MW KM Q F H
/DSURYL&HBREM HV WY.RQL DHEVBMAX VODGR F F B WRKROJ KB O BEXY D O X UX L GDMWIBEDHGH 77 &G H
OPXU SHUIRGRD QFRDUD S SRUEW. Q' ®IQRGIA D B @ X\DRIXV SHU | RG FORBH®UD S SR QISH\RMIIR Y LV L |
H VW D M XS/VDKEH. D& NU H S UL XSAWR Y L V HRIDH/S U GVHWR Y L WIRRSYWD | R QICKIHXWGIK®R WD W LR Q V
/JHFDOBHO XU SHUIRWYWPDMIFHF\SRXWE UHP LPRI/FR P S VEKU SDBULMBFRP S HXQMHD OH X L
OLT XL GDHWWL ¥ Bl FDQUFUH-OWF HHAPW A HG D W H
/DS «ULBBI«UHRPELAD O BXIDBRPPLVGIFRQUSHUIRUBUR®QAHVYREEBO
/JHSU«O2Y HPHWWWEWHVWSBQD RF L &\WdHVWHRM | HF DY@ Q X HO 0018 HQ GLRIBUE R X URXY G &P R L& H
G«FHPEBUWHIKDTRR Q<WHMVUDGWHVWYRQLDER@W S X W DEDLHK H R HOGWD O KX T X L GTHAIGY@HH [ H LHALW H
VXS «ULBIXQRP LGO® U ISR X@HS UH P HFKU F 6 FHY D O KOX.T X L GCHE « ¥ )8\P H [ H LSFROFWHIV[ H U F LFFRPS WD E O
VXLYDQWYV
(QFDG HJDF KD VF WLARIIDX QBURYLYRRQDEWHVWYRQLD PGBV WURS R UW DRPE WQ@BHIRE R X URAM V
YHUWOBDRFLEWHVWLRQ

/DP « WK R G RICSRJLIHE RXBUA D O BXX®RPP LV VERQW S HU IR VY BDS BHKIOH « W K REGHD O BX00 @ Dl E WMVILX L
SHUPGIMW LP X ®BLFWILFWXELV\OH&WP HFR QG L8 HRRXV FU LS W DRE® D YWH HR QR U L J LLGIFQ « P B 6\D«
SHUIR UP®H BH & RASHD/F \WLLAMAINQ V XAR\PHS DD H U | R U PO BHIFAEOF R P S D U WALRGH.Q W U H Q RBLHY
GHXJFWAERWY QR Q@MY XUSHU IR GMRPRSD U WS ABDEBEBRARMQ G LEREMHFW L |
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&RGHG6,1$3FWISRYD DY LV L B/IX®HMXW XV X GBHDEAHQ W UHSULVH
&RGH,ISFWERS ®GI\EHUV S H BWLUYRILW VR RB«W LH U
OHDN SHAW YL URQQ HIPWR ALDX|
'RPLQDOWHADOH HW @ D V\Skt FWODHVED O H X U
/HFRP S D UWL\RWDQ WDBII B H W3 ($30( /HW DO HXKW H QG R & MHDYV[ D WA RE MG FBW IL [V
G@DRK®MUGHHQWH
2EMHGEWHNWLRQ
/HVG RV V VKO F W RROMDQALY OW RE @ BQR F H WMWY
(&+,48,(5 (175(35(1(856 HVWXQ FRPSDUWLPHQDHMAEWKD O LMPWWIKR G RPFSIIHTX DL WG R 0Q
G\QDPLUXHKHUPKDHUNRUPODQRRMHUPMW UD Y H GV IG@ D FK\B\W »SQ IGHY H Q B/HHU PEIMV HS RV L W L\RQUD F

OZH[SRVXWHRDU F KNP FWLHQUR S «t HRIBHWLWEY @ R V V ISHIKW H QUBRWH G DIS S U « PUD YD G
HWR\HQ GFHD\S L W D OE R R UNLIRRQH V PDUFK «

QGLFIMHAYUHQFH /HFRPSDUWL®W®WBHHD ©RWQ\ VW « P DVWIHWMUH W?aUt
HQYLURQQHPHRFWD¥EHIRXYHUQDHQWHHPSOH\
/IBLQGLE&H, (XURSHLFURDS15 HVWQLQGLFDW@%HQGLEJD‘I\M/HWWKDFEQVULW@LBI-H\ANVR@\MV
UHSU«VHRNODWNVWGR(@ +,48,(BL75(35(1(856 VXLYDQWYV
&HW QG L KWV L OXQKF P HQWW L W QIS L FOMEU « VH QWG | F D W E X UVR Q Q H P SIRGUDMKIDNXH R Q Q HHPW Q
0@ «YRGMONH Q QHPHERDAHNV LARRHE R F L HYKIMR S « HRMQHNM F W | B QWX CBMHEBWDQ® D FW IHRR® DEBO G HQW UH S
HXURWLYLGHXERYHVWLYV LP S DIRW RWLd JDOHIYURGXKWHFHQYLURQQHPHQ
Y , QGLFDWR¥XUBRWW UDBWOPRIMKT XHP SOR\H X |
/ZDGPLQLVYEDNPXWIHHD J L QGHUFH « U HEBRH ILG«OLGBWREQR OX\WRG\W BHV F U L P LSQUIRMLHRRQN
(XURSHFUM IS5 HVMWQVNXIOWMHIL GWOKBPLQLVWERW B OBYH[EWR V LBWHRRX UQL VI KUV T XV LD X |

HW O L Q GLHB Hiw U HNH@IROD (60 $ UHODWYREBRFLEMWYLOH
YV, QGLFDWHRNVHUQPAPS«WIBEF®«THILEM IHD (
6WUDW«UQNHVWLVVHPHQW FRQWUH SRMMEWRSIEAFNWM FWLRQEDQRBH Y WIMKUHWX |

GHNMIIDLUHYV
6WUDWXWIHOVLYV «HV

/H FRPSDUW IPRH®RIY AXYUKQHIHVWLIRRVLNW /1 yR E M H RPWINDQ D Q FRRIQWL VGADHIGARF D G (GHHO D
GLVFU«WLRRQIRUPPH GLVSRVLEHRQUWLERH 3y wek RRQ G V
52JOHPHQ® &HOOHVRULHQWUHRDUFKGEMV

DFWIRQWEQIXBRS«HQQH | OHQHW B QD ON8/HV XOHAP HWW RKQVUP X P

/HFRPSDUWHPWIGR\POMRULWDIXGHSOMWHMNH VY b g R e+ v XU TXHVIW W U & EKBH X PHW WBHXWW H
PR\HQ QHVO HXXVR S « HQREWE D S L W D CELRADWWILR Rk \ DIWIBRQ H U FSLDIGHA « W K R G FLADRVIHE @R F L « W
HVWQI«ULBXUHPLOOLG HOMIR® LQYHVW LW HE HQ\YWH W QMR P S R G+ DD © RG LY D O W H

SULYLG«DIRQWHURHWDOHXUWBWFURLVVDQFHR v HU QD (DFGIR VBHF R X Y H U Q D@ BH « VIH@YLKW R

&HSHQGBIQWRQFWERWE R QG L WAHRRDU F KHWG H GHORQR W6+ JOR E D\OZHDEWVEQ LBWIKV. VW RGHT X
O@DSSU «GKDW DREH XW Y R UVXBY 8O XARXUWHY )| 0D QFGHD B ( F K LT XD WW DEFKIMADE U « D W QRO

| (QYLURQQHPWMERFLDO/HV FULWaURFLDKW
/DIHVWGRQE+,48,(B75(35(1(856VBDSSMMOH 1oy L URQQHPHRQMW B VHPEBQWQHQRW G H
V « O HFWURQ UGN ANY MARSNF NLREWHRMHUD Y H B V) S R Q v D B PR @/FeXHB H O OW LAHERW S \8 MW \ SG H
GHOPLVHQEAXY WG 8QRFHWVXED VDO D HQFRQWARE | k@ F H U Q «
GLUHB WHHB HM QW U H SID QAR T X HOHORIVS D UW L P H QM 10 H W D O HLIQ\G X VW U L6 BB H VW *WRIF/L D X [H
LQYHVWLW HQYLURQQHNRQWIDM[S R Q @XMHAL@HODQRWH G
5HVSRQVDELOLW«
/D VRFLGMIHVWIVRIQQIDIBDUWLBKSFHRWBWVY 31 xayHwD O HEH M U Y ICAIHR WEHR F LIDROQ W & IKEDXXHW H X

IDORQV W «P DVBRIOBO X3/ LQIRUPOWRRAVWYWYHXY | RO QUR S QMW H GWOHD R\G 5 HV SR QMD E L O
LQY EW KU « |« $HIUB R O L WAHRVEGH. V S R QVIXEDONHL W H

LQWHAF@QHWMGH FRP i "LVSR\GHAXQRIWR\HQ Q&H VXS « U LHKHGEH R Q

XQLYB®NVQYHVWLVVHPHQW
6PHQXRIB)DONWEGDPHQWHROMRBRYVVDISS X\«H

SDHQRRWDG/WRO RIS QW HUBRMU WIXBWU XVLHXUY 1y 5 1o 1 S S U R B KHH[ F O XML \RGHX G HW [FO X VLR |

FULWPYNR@RWDPPHQW V HFEW R HVHROWAHDA H V
O DX D GELWRY W U X FMQAUMHF L2 U H
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O «TBHEHV W LIRR E O L J DWLSRAXQNRHSA F X O QW LY
I OHWWWRHXYKBILOWDWY XWHFRQYLFWI*RQV RXQR®@RW QHRYVD X W R U IGVD@WID L P IGMAH /D
HILVWE XFRPHR WHQLP XP PDWXWLDWIkP XBHW LWREHYLIJDWIMMHHY DQV
7R XW HORHLR/P S D U WV RUHQM D Y&HU RAED F T X6HI U
(QIL@I«TXABIHHVWISROG GHQFRPSWHSULQFLSDORBEOLIJDDWIHRFQBDW XVK®«ULHXDWYGH DQL2UH
LQFLGHIXRBDWH@®DW LEBHX UD ERADQMW& « FLVLRQPDUJL HD®RIXUFH GWDZ BEMNHYVWQRMHL[BDV
G LQYHVWLVVHPHQW GHOLPIGODKO D «SDUVHIOWIREWWHRXYHUBDWQ \
SULY«V
/HVOLPLWHNVKRGRORIFHO®BY SUBFKRHRQFHUQHQW
SULQFL S DM P H M EARQ Q {HW L D Q FBEXEM. « HRUGHO G DF T X HWGEYALDRIMDF R X WGHY LG HW LW UH
SDOHMHWWHIEED UD FWREM IGFHWR RWDRLIVMQ@Q OJDSSU«GXDWLTRIHSRYXODMNHFKHUWHAWREBDQDO\
AXYWDHVHICQOURFLEGWKHVWLRQ L QW HEWHDHKIL Q D Q FG& P ( F KLY IXQNXNY XO HYR W D W L F
SURSRBOMNVDVJIHQFHYV
SRXMXQH QIRUP DBWXE/QW D LMOXAXEP « WKRGROGRJIUVRUVTEHWLWRHME S XWSYFXORPXQIRQ RW ©®WH XUV
QR W DM MWRUD | L QMIQMICAXKY UGD QQHRP SD UWH W H QRH W WBIXSIVU W L¢H @ I VHDRAX SHM. YSIDVO DV H F K H U F K
VHOLPLWHWYYHYVMWNMNDWI « | « DKWL WERWHUQHQ@W HUHPHL QD Q FERRUB(FKLTXLHU
ZZ2Z OIGH FRP
/IHWQRWDWHROM.R G OHMYXR FWOOHWHGRBY
(Q IRQFWEGER@ERQYLFWXR QWD @IFRQVW UXPW LRQ DRB M JLQY HVWIOLMVRFBIZ WS « J U D G BYWIDR Q
SRUW H ISIEORROQKE X DUGS R UW H IHXQ BIOOPRULEGWH QRWDSIHRAQD@WUGHYLBHOGLQYHVWOWYWHBPIQW

YDOHXUV HITHFWRH QD O DM D\E D B D\G HF KD T X/H W X DHML R
G«FLEBMQRG@GHFRQVHWMBIWIGRQFH UMD LPLWH

/HWFW KR WG ULY «V GOLQYHVWGYVHMEEYFVWLHRGDS S U«EXOWIKE
GHFU«GIDMDOHBIJHQFBWQRW D WR R Q URIQOW W U H

D/HWFWLRQV O0«J2UHPRGWI| LH@GRQFVBEIHR QD QBORSIHI @ « TX L S

/[HFRPSDUWI&PHABW(F175(35(1(856HVMD Y HRAWL GRRHVWLRQ
GHYDOHXHWARXMFWHXUV
,QYHVWLVYV HBHDMW (GHMD X WRUHNM Q LV PEIN
,OHVWRXW HI RIRWHAXYHOHFRPSDUW HRVM@QWY HVVBDDFHPRRWOHFWLIV
PDMRULW D MXHBHHYWHWLWMWPR\HQQHAD OHX UWMFRPSDUWQBREWDY QY HYOMGH GH/ RQFWLI
HXURS « HIIERHOAB D S L W D EIRWOUW I RIQBI | « U LlSH X UH HQSDURXD FW LB Q ¥3& AW D Q GHDA VR X U R S «HH @
PLOOG®HBURM V SE W U L VWABKE SU PPRPHQWIRQG®WLQYHVWEVYRAPWRRQU D@ B D J& @ D3&
GHOPLQYHVWIQABHRIEERVD O HRRIQF HU Q « HV W R XRGHD V V L | L$F0D) WARXQY « V H UBHQ HS D V= W UHR
FRQW U D ®LYFHBDRWQU D VEZILGY H VW L, O HPWZDW L L
7RXWHDRL&HS HUP HW/@OH GXERO S VY WL RBHO W G 233& U S\DOBRFLEWKVWRBOQXQMRF L@ W«H
DLQVARB($ 30( OWRPSD U WH PMWIMWHMIDIX WEI B U
PLQLPMEDFWLHRQURS « HPANBDGEHVRFL«W«V,QVWU X FGHQW Y «V
TXUHVSHFOMHRQ WWYXHY D PWR Y @GH VDODULYMFRPSDUWIHMHQW HUNEHMD VWQWRIDQRLHU
GOXOQBUMKLIIWED I I DDLQAXHO «UEHXU PLOOLR®WUPRKJIRF VX HRDUFKWYJOHPHQWRS«BRQ
GO HXRYRNBGH LODQ «Ut HXUPLOOGREBXGRDXWUKIJOHP HQWR8MW U € JUKDQWVH DG WOHHRPSDUWLP
SDUWUHVSEHRWULWAVBSSUFREMW LQYHVWLVGRRKHBUMQGHBRYVLWH R @B H RX YQUBEUWH I H)OL C
GX¥XRPSDUWALPE@GW W LFRRQFHUQ«HV SRXUH@XWSHHQGHHRV LWHE R HD O H[ SKREHW
V HF W KXDVF WELGYHL BVRW LIRIQOIVX.Z3EH W L WVROKHIY O H X U
(&+,48,(5175(35(1(856HVSWLQFLSDAHAHBEQWY DVVLPLOGHYQGLPH®HIHVSHG WRIEKEHMHVMW LR C
GHDFW LKW 8 QIXRI®R S « HRIUYR X DMRUMFREUV/HFRPSDUWIRXBWHQGHYRVLWH®ABH RXYUL
GHVFWLHR@ WK RAHHWR/GED QW LPGWH OBRUWHIDHDY LY GHAK D QJH

E7LWGHMI «DQRAMQVWUXBHRMNM RRQ«WDLUHG&H\RS « UDWLIRQRAQMW F W & WD L P G\® M IRH&D D F W
'DQWODLPGWH OHRRPSDUWIH@WHVWLU GXFRPSDUWLHPWQWW U XIRIQDWMRBWR QFOXWF
GD @HW L VEWHY« D QB &M FLD/BXRBEQPH[LPXP GHVQWHUP «GLOHBWBRQ® RV L OMHVWIRKQH
GHW L VBUHW« D QF WV A I/V@WDGBHODHVWEFD® GLVSRGWOWBREYRXKODEBFRPSRVIRXOREBVWGKRQ
WU «VRGNRRMSDUWYRH®W DQVHVWLWURKWIW R UMMXLO®RPSDUWLPHQW
W H UPIHQWL L GELAQ«M L FELADARRHW DBMLIR@G BB & U 3V
FRXWWURHQYHVWPHIAH RXQRWDWIDE®HQWH7LWUBW«JIJBGEQWULY «V
GDQXQHDXWDHHQFBHQRWDWHRTR 1 U«SXWh«V /H J«UDSRXULLDY HVWGH W L WWOQHW«JGBG@WU LY «\
VS«FXOPDWXKQR QRWMR DX WRUGNVQUEYIDLPIGWH ZDUUDERRMYHY R XV F U LSRRI MRQQH/U VIAMERCEH V
Q«JRFUXWHNDUFKAVMIOHPHRQ@WHY ¢ IJUGSXFXQH
GDQ®HW L WRJEHO/L J D WD Q VAHAF D G UXHQ HD W W H Q WALRRIW UGHD@RW DO & Q S S O X RED L J DRVRIQRYGNU W L E
SDUW L PXHOUSERIHVE «CHT X D OG MF W « GIHMI QW UHSULVHV
« P HVQWE W LWUNNVLVWRIQF H VEQ MW L WIS X W « VD QFH D G UdHi« U DSIRX LBWH QGHBR VL WH@E R B H
m,QYHVWPHRGH VDY RQRWRXPLQLP X %S DU FRXYHWUBWH[S FOWHRIUWH IHEHVE AW HXDF W LY
6WDQGDBRR WRIVT XLY DROARQNV L G<RIRPM HEOD/U JRQHWRJIUD S K MIDOB[¥ W L RVRWVYS BW DSLWDOL V|
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F K D Q 2. VHUKHDVO HRXRUEVL O IPWHIWP R ®L«Q/G LEB@DH 5LV TXGHW D X [

EX®H «DOQYREGHRAWWILR Q /DYDO XU XL GIHW 2BBR X LEDD.VV IDHWWD BD L QW «
DXJPHQWHQW

/HUHFRX GWHW L W.DHW« JEBB WU LYSOU DS SRXW

DXW UMW WU X BRQWWQRQFEYN GHVWHWEXVWLBLY TXGHFU«GLW

QRWD P BHDQ@QW R O REXN«U DRAR S W DIBIRYHH IRKX U HH ULV TGHAI U « G RW U H VIS)RIQ @ TOHE D L VOWHD DX D O L W

OWFD¥FK«DQEI\QDPLYVGWIROW H IHALCEOH OBIQ B HF U « GLAW® H W WEHUX_ R XG HG « | D BWF HG HU Q LH U

FRXOWEO @ X W L GHVHIAR VRV XIR ) Q @ MU HA/D W W H LNQBEAMBMHIW L WALHA M « D RAXR E O L J D VEDIQOM YV T X-H/QW

OZREGHAWWILRQ L QY HV/@2I3RH XBND L V VHHUN U DXQ EQWVE HD Y D O H X L
OLTXLGDWLYH

"'DQWRXWHFDVOHRQWBBAWQYHVWLV WONH QW W V

LQW « IR L QYR X UGS D VS 6 XB\H GHOGDFWILIV T)YGHF KD Q JH

QHWH ULVTAEHx FHW\SEBJLQYHVW NMHWUDR A DWW« o/@DGIXWLY TKHEDLVEHGHYLGHM. QY HVWBDWHF

PR Q WID@WS\RWIZ D F KD W UDS SRWBWH Y IOH « | « UHQERUWH 1 8 ¥ HE@AMRD @ H
EDLVEAXGHYLYBHUDSSROWHXOWRD OFOXTI XLGDYV
"«STWV SRXWEWDDRVVHU
1«DQW

5LV T)GHG XUDERGULM/TXIO @ LQY HV W IGKWHFEHIGH
(PSUXQWVSaFHV 7RXWY «QHPHRXWWRXWHWXDWDR@HGRPDLQH
/HFRBDUWLSHQW BH SUXQBENVUS2EBYDYRLUHQYLURQQHPRIFLMOD®HO IR XY HUQ B R B B EDHMHU
YRFDWLR® UHNVUXFWXUHOOBRAGWXWY S2OHY H[HP S OMF KD Q JH FAHOQ\W D WOLIY B B W\ IV « F X UQ W\
FRPSDUW ISHEK@W W U R X WHHP SR U D L BIIQFSHRYWW L RQ W U H STKLGYHUH V S H FSADH@ANW 2 J O BWH OTOXHE H V
G«ELWHQBBLVRQWRS «UDWLRQEWHMOXYHUV«WDQFWLKRDOBINY HW F X IVAOU Y LSRMW D b RUWY
LQYHVWLVNWWRN QA@MMNMH.B QFR X RS «U D VELR QIVP S DG W DWIHROS RWH @WIL B DO BXYBLQYHVWLV)
VRXVFULSWLRQG N@NOKPW ¥ H /IDVXUYHQB QXRMH¥ « QH P R RGNV X QNHH @ DWW X [BW XRWQ
«JDOHPHR®WGXELUKQHPRGLILFDMLGBRIYV W UDW «.
2S«UDWIGRRQNTXLVHWIHF@ VVLWE@PSRUDEHHS LQYHVWIGHDKRBQWFRP SOLM[F O BWMRQGUHH V
WLWUHV FHUWRPEWWRBOXYU «F LV «OHMMH®¥YJIDWILHV
1«DQW ULV TBHX U D ES HDX. YNBRQI\W FOHME H W WYHLXRUOW « U L H
GH«FDQLVORWDPPHQWHDLVA/HNMHYHQXWHV
FRLBIOHY «\GHGBRPPDJIRXKQIG «SU«FLENIDR G
SURGHOLVTXH YDOBXEFWLIVR ¥%G\W D S LSADDD H YHW D P H Q GRXV
IRWDHIHHNWIU L QFL S DIOHPHEQWIH Y. Q VW U X P HQIW Y X YO H P H Q PDDULRJLHVERHY [ D W GWNI L V T XGHHV
ILQDQWIDUHFWERQEURVLEWHVWEREZQVWUXP HEWM\ E HAGE MAX M BAVBY F L I L WXHHDMXM HOHF KD QJHP H G

FRQQD "OHM R WX WWRIYY «GNMFD UFK «V FOLPDWLE XR E D EIXGD WKL V T XGHHS X U D ED IOH @Y
L P S D\FXO HWH Q G H PGIHDSVAR G KLQADVQ FHIVWA VY FH S W L
5LVTXGHBEHUM@DSLWDO G D XJP HES/OBMR @H U P H

/DSHUNKHAD S LWHB OR COR.GWD ¥ H Q @/ BX\@ L WXUGS U L [
LQI«ULWXDYD O XD FK/DMD Y HV WH VIV X U WH/ R Q

F D S LVOD O/ L DIOPHARMYE D0 XW UHV wi aeo 6 R XV FULSWERKKHUGRG HD LQ Y H VISH/ H X |

E « Q « | IGF DI F XQUID @WBLLHR W HHF@YID R QW D O 6 RXVF UL SRMRQAHU Q «V
$FWISRDRXVRXVFULSWHXUV
5LVTOHWLRQV $FWERB«VHUDXHE QY HVW IL\DWHKLUAXHWIORDQ Q H O V

6 LO HO/F W LRRQWNQ G LB XM X I9@BWR UW H IGIBOL D3V W FRPPHUFLDOSDWEMQW R U P «IGIQMLQAH\H U V
HI[SREDLVVGIBRMO BXUXL GHW R 3%R X EWDL VVHU

SURIGH LQYHVWLBWH XU
S5LVTXH&O LQYHVWLGDIOFH@WWLBAYHWHWH /HFRPSDUWLPBQWHEGMEBHUVR GEMWLTRMNEHV
PR\HQ@BSLWDOLVDWLRQ LQYHVW IL\QWHKLIUWXPAR IQR/GF QAWMLY TX @ K « U HHQDV V
6XUHVDUFKEWSHWLAWRR\HQQFINSLWDOLYDWERWYNQGV DR @/ GRIQWHM®R P SD U W WRN Q3ABGIH 3¢/
Y R O X® HW L W BRMI& @6 R X UIHWAMM« G XOIHRR X YHP HBHW VOO LQYHVWLMQHPHWMWRRXURS«HQQ@HVSHW LW F
PDUFKR@GWR GO POUTXYBEDLVNWOXNDSLGXINW FDSLWDOLVDWLRQV
VXOHWDQGH\SLWDOUDIYW DRI X L GIDHU LY3I&

SHXOR EDLVSE XD SLGHPHQYRUWHPHQW (&+,48,(5175(35(1(856SHXWHUBGIHMXS SR GWM V
FRQWU@GWLW LEGZXBINOWX Y DEFTHS LYADDUQ. DOELEHHHDOM® « \
5LVTXCHIHVWGR@YFU«WLRQQDLUH XQLWHRPSWHYV

/HV W\®HIH V WE R\QF U « W IDFEGQIEIN B 3&H S RAXOD (&+48,(5 (175(35(1(856 SHXWHUYGH VXSSRU\

V«OHFGHWRMOHXM L VA LY TIXHD 23Q@HVRBWY GOLQYHVWIEVE/HIRHIOW J«U«¥DUD )LQDQFGAH

LQY HWWRRR/PH@WO HYD O HXMVO S\HUIRUPDRQWHY (FKLTXLHU

SHUIRUPGHFKR3&HXGR QFW U B | « U LHE LRE MGHHF W L |

JHVWLRQD O XU X L GDHY 12318 H XHMR X WIWYHRX QH /H PRQWDQVHY WD L VR Q @ DLEEDHE\DIQRL+, 48, (5

SHUIRUP@QQIMBW LYH (175(35(1(856 G«SH@AH ODVLWXDMWHWRUR Q GO O
SRUWIRHDB « WH U RIGRWM GRB S RODWULPRL

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




SHUVR QAQWOH QW X H ODUHPIMYWL BEQHEHVRLQV
G@DUDHFQWHV® VD Q\PDL¥IDOHPHEWRYRXKOHW |
SUHQ®MER@HWLYTNKWHRDUFKaRWLR@ww O <BPODFHRHEWPPDQG «H
«JDOHARQWHBHBRW PDGHG kY HUVX | LMD POHQ WX S « U L B XDGH
LQYHV WLV DHIPGHDMS DO HN [SRVKOL T X H FDKQ W
ULVTEMRPSDUWLPHQW

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGWIWEWX R®VY LSV EHODKWLR QOWPHQW
/H\D F W L*RHD®/V R @WE H Ol @ XHRMYR GWF L P D OH @D LAP HV

/DYDOBXRULGHD BFWHRW[«H (XURV
/DY DO BXRULGHD B FWHRIW[ «H (XURV

ORGDOGW&KWXYVFUHSMLRIEK DW
/HWRXVFU LBWD RQBAQW FH Y (HEPIHY/O LEPBIFW LR Q V

/IHVGHPDQGHYR XV F U IHA&HURFE RMRFM Q W U DKL KR S BE R X UWVHD Q WK H X U KV X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5,%9$6(&85,7,(6(59,&(6
6 & P\DYWQLAMRFLIXE $QWLQ 3DULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGE )G «EDUFDG2UBDQWLQ

(WV R W« F X WX [E D VE HO 3 U R F K Y D@HOX.T X L GFIDWD EYRKXAOHHR/R X (GWF O T WOOWHR B0 [F H Q W U D GBLHAD W
GHPDQGHVWHPDQGHMR XVFUHSWHREKDWYHQB QWK HX UKW X G H DU MR G« F X WKIVE D VGIHD D
YDOBXUXL&XWYBHEWHO W LRRLQGEHV VXV

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHOHR IO R G D O YW B K ® X\QRHX V F U XW THRW X Q M H X IRLYR X U
0%, WMk W M XOWPR G D OGMWRX VF U VR DREQ TOQE@WHE X O OGHVR OV FULESWLRQ

/DYDOBXUXLGIVIREAXARKWLGLHQ QB P HRHGBMM RXEHH U P H\E KUBR X UG/HE D UH VB HM R X WV L&¥JI D X[
IUDQODLV

&HQW U D MMDIQMGRI® U G U K[\ F X WE FOQR UGS B MMDIMG & DO FYSXEOL FOMYBERQHXUE2JOHPBEWR XV F U LISW LR ¢
GHRXVFUHSSMLEROKDW OLTXLGDWLYH GHVDFKDWYV

ORGD O GWDNVDE KBRPSDUW LRBGQNDH WLREQ HDXWVHRLWFK
/HVGHPDQ GHIYD V VD YHi QWXL YA KX QF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W@ BRHQURIQWLVDJHXEOHV
VXGHRUG BIHS/UL PVXDQWLW «V
VXGHDFW LGRHORP SDUW HPSIQW& BE@WB -PHGH Y LVH
VXGHFWRPSDUWGRNS RWBXPWP 5 « ULR GL¥ DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYWW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRWQWD OUX®BDVHOBURFKEDOWXTUXL EDWEXBD «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K

GIS U« DYYLNQQPHEDW SSOLT X «

F@HVOAD \8 HJ2J O H FCHQ'W X B PR XMWVIS SO L DX SHH XYD W WRXV FUHB\WER Q W

(QILQ D W WGHYWLICRYCGH V MAIVA/ WK IR HD TW W H O® B« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORMQ W U D° Q BESOLF D
GY «JLPH FRIHEFO RWRLQV YD RNGPWWUXRRQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q BIHHIF KSIW HR P S D U WG RVHH@WW LRRRPB @ «PLV VL

G DFWQRRVYHGEBKYHQWMNVSHQGWY WURY L VSROLWMR F L &WMkH VW ITRQ QGBHV¥LUFRQV W FHIBSHWL R Q Q
O H[LHWO WL QAHEUFWL R QQBRPRNQ G H

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




/IDYDOWXUXLGIIV&LY SR @ XEOPS®HHP D QG5 UBWO DV RFL&WH VWL R Q RXVXONLW@RWHGBW
VRFLSWHVWEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQY HVWIW/V/HEOUWR & W
$VVLHWWH 7DXEDU2PH
VRXVFUL S\ RWIVFKDWV

IDOHOXUI XLGDWLYH

&RPPLV\GHRRXVFUQRRERREDH23&90 [ORPEGHDFWLROV PD[LPXP
9DOHXN T XLGDWLYH

&RPPLV\GHRRXVFUDFWXRQH23&90 [ORPEG D FWLROV 1«DQW
9DOHXNIT XLGDWLYH

&RPPLV\GHIQF IQRRF T XKEDH23&90 [QRPEG D FWLROV 1«DQW

&RPPLV\GHIQF DFEWX OH2 3 &9 0 9DOMOU XLGDWLYH 1«DQW

[ QRPEEGHDFWLRQV

YUD LD F W XIUG\2 3& 90 $VVLHWWH _ 7DXEDU2PH

YUDGW HVWILR® QF LaU $FWIRQ 77&D[LPXP
YUDDG P L QL VAW WBIW RQINV $FWOLH W
CODRFLEGWHKVWLRQ $FWERQ 778 D[LPXP

)UDL® G L PHDR MWPVX P
FRPPLVWW®EMHVWLRQ

&RPPLVVGRARXYHPSIQWOXHV3U«O2Y HPXRKXW T X H
SDOVRFLEWHKHVWLRQ WUDQVBRALRI@®WLRQ

$FVWOLH W

778 D[LPXSRXAHDFWLRQV

$FWISRQ 1«DQW
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W
$FWERQ
/HFRP S D U WELHE\@ WHIM YWLTUX @ @G H/ R D F \B DIGEW D X 2BEIEWR @\ W DE M H V WRIR[Q P XWPH U RE@IW 3R XWRX\PHR UP BRAR@«PHQWD L

YRXSR X YFR QW AR UGW K VW LRQ
/HWR QWU L BEXWIRQIPHVWERD@23&89 W SSOLFDXWOERKQGX , GHDIDUWLFOH X RGAHRQ « WBWUHD QF L |
VRQRSXWBHMHRPSDUWLPHQW

(QVXGBHMDEN GHVE XX WUDBNXYHYWNKSSRSWR@HRP SDUWEDPG@W W IFLQUHFR QVWBTHEMFR % W V
H[FHSWLR@ROR ¥ X U WOV XDH FR X Y UG RFIQMD QFEXEV X G R F « GRUID LY B ORI RLRKW« V H DX H
FHW DLRL WQWN « P DW L TR HPUHIHOPRQ W DGIWR X Y U « V

"H SOX&/HMIDQN&D D HFKHDRKHEGMH ZDUWLFGM2J0H RKQWEHDT $ 6H X Y HQV\WIH W XOU&RP SDUWLP |
"HVL QIR UP DPREPBQW% P H QWO HIGIFW L R Q@HA A MUDE N HF K HY RKEWV SR QLEDUBWDO URFLEGWH VW LR Q

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




&REH6, BFWISRYD SRVLVWARQMXYXGHVLJIQIX]D F KIRNW/HQW Y «U «V

&RGH,BFWERG) )5 SDNQPRG20 MDD QW¢ H/MDWING ¥QAD OGHKLVWRULT
&RGH, BFWERS GHRXHWOLQIRURBRQRRYWULTXHV
&RGH,SFWLRO /DP«WKR G ROHRHVWGE KRR P S D U WHRMHSUNG Q Go\H
&RGHB, 13 F W 5R 1B PRG2OTH\D Q W ISW B WU LVAVX B HU R Y V& \WPHHQWW @ H

R H X YGJHJ[U R X SHWW U D WRIRFHV«PHQWDLUHV
YGHWWUDWmPRHPHQWXPXISHUPHWWMPIRG/ OLVE
2EMHEWHNWLRQ GDQWHD GG B XDHS U RFXBQ W LR XY HH P HEHWV V
(&+,48,(540( HVWQFRPSDUWLRKHQIHIDORQ PR\HQ ORQUIPEW U BMXINEG «V «T XL 6 DENOER || U
TXDQWLWKDWEKHOBKH IRUPOBREMD HYSHRIVVLEOHR VO OEHPDQBGHO HRD U F K &W W RV K RIGHHS U « VH Q
VXX QM «ULRGH DQVSHX RUUMX[HYROXVBIHRQV HQYLURG S RUWHIHXLOOH
PDUFK&WVQ D Q F IDHUHMX Q HY R O D WDLA@DQ XWHRAMH Q QHY GHV W U D W\l DMAHIOGR BDAIYO JRULWHKBHYVHQV
LQl«ULEHX UH HQYLURG HO @D O O R RDRWIVRIDIHHE X B O BE-DQUR/H

V R X U BHWVHIH P HIQOAG « S H Q GDECRPHID W X P
/H J«UDQWSHXMR QW U BFREQL JE®MULK/X O WDW V
REMHPWOQWLRWRQWQ GYXO D «DOLVIAIKNRRWK2YHWBE HGLYHUWIHESBR U W XGII V@ VWE HU LV T O
GHDUF&ODURFLEGWHVWHWE RQVVWHQ@XHFQV FRPSDUWLOWEAWYY M D KDBROHD VGH\D FWEWLRQ
XQHSURPHV8H UHQGHPRQWH SHUIRUP DGX¥ HW D KRR X UREO L J DWWRDKRYQHW TELHQYH WBHW U D GHEI@' X V
FRPSDUWLPHQW GH WXV MD MDEWVAFXQHYV W UWLARVURGSKLTXH

QGLFDOWHXIKUHQF H /HVG « FLV IGRHDNVV WY R GW L WHAO [E D VE @ XQVWaP H
LQIRUP BIWDIOVH[ « F&WR R G UHWVI | H F WEXW H D YXHQU V
&RPSWHHQXHVRQREMHBWIHVWLRRQIH[LYPAH v\VWaP@®IRUP BWIDWY DB RUG®WORRPEHYJ 6L
GCOLQGLFDHWHXWJUHGQRAMWLORRWHFRPSDUWLPHQMW WarHQ®+WWH PSR U D LLUDHZPLH/G\RDHIMEDIHQ W
IDLQGLABWHERWER QA Y QRXB/RQIDVYHSU«VHQWDBWSR VV L BIHDLLW 4 F X OHRA G SBW «O«SKRQH
GXSURGIHD LV TVHS S RUDWKHF RP SDUWRDB HQWWQ /GH[SRVIDIKLIWREBQGD GHPVUFKHUBDULQFLSDOH
LOGLFODWRREDUDSR/WHULRUL U«DOLSRHOZXW L OG®DYM\R QX FGHDRWFEHWWUPH
IDSHUIRUP®XFRHP SDUWISRXGWIE RP SD DXHHEH QRW D P BSHHQXWY X U H V
WDXRQLODSLWD G ¥k FDSLWDRRCOHORRPEHUJH FRPSDUWBRKQWIDOHPBMRD QL2BRQFW XHC
(21&$3/ HVXWLROQUEkXHPWQMWUGILFDWLI UHFRXWHVRQAWGLFMWODFNHRXM(7) } SRXU
I (21, 3HVYXQW D XX RW LIGH SIIQQW B WALD DX T XGOV v @H[SRMHIFWLRRM G L VENMG HY L WHMB U « GALXW
«WDEOLVVGH HQ®IN 8 Q LRORS « HHO@HD $(/YH SURGEIHWUX[PR\HEWRWHURK XUQVWUX®K QV
SU-WRARWXHOOEBHRMREYGNWQHXURAMKWHPDUFK«PDUFRRQ«WDLUH
PRQ«WDQWHUEDQFDLUH /HFRPSDUWSRMQMDY HVWWUW TXLGDW&VII«UHQ
'"HSXLOH RFWREUHO (21, {UHFDOHEBROFMQ « LOQVWUXBGKDPWY¥RRQ«WDLQWMLH D QA/H ¥ R Q¥ X
XW L OQ VED/QWHIERKR UW UPDW MW D EKEGDOBDQTXHWU «VRU
& H QW (XOURS « HRXQTHXHODW R X W 8R L G\WE\D V H
/ DGPLQLVWH® WHXBVOH(XURSHRQHIDUNHWM{ J«UDQWUDLQSULQFLSDOHPRXQUWIHWFRQWUD

,QVWLWXWH ILOQDQFEL MMHWURNWFWLRRNVQGLRAHMEHY L VHYU
, OHVWQ VRAUX@/H HJLVGMADHS P L Q L VAWEG DWRIGAWH\S URW BIHW D X [PR\HEBWR QUHUR KW X UQVWUXBG K Q V
U«l«UHDHFGROJ(60$ PDUFRRQ«WDLUH

/H UHFRMDXYD XW WKW W U X PLHIIDVWQ\FU HSIRVQ G5 H V
&RQIRUP « DEKQWIOHP HBQW GX3DUOHPHRWMH FGMUIHN W GRIQ DD LT X LFBXGHG LYHUVLIGAD W

HXURSKMEX&RQVBHOMXLQ ONRFLGMKHVWLR@LVTXHYV
GLVSRBVHGHRF « GXUH.AYHNQ G LE N | « UKQWFLHO L V « V

G«FULYDHWHV XUKBVPHWWHUHAXYUHQFDVGH /DVWUDWXSRRSD U WH PRIROOV R DXHG LV SRV IGWMLR
PRGLILFDWARVWVWDQWEHROWYNQRLQGLRHGH O DUWIGRKOHIOHP QW &RP SWH @GHVDVW UDW «.

FHVVD®HRQU Q GWHHIN GL FH G«FULIMGHVVXIYXFXQMHSSURRARKM/ UD |ILQDXANW
LQW « JBJX®VH O OMWFQ D DXFXSHLMBFRPSWHYV

/HVDFW LR B ULY «V
6 W UDWXWIHVLV «HV

D/HWFWLRQV
/H FRPSDUWLRHOM,(540( D UHFRXWVXQH /HERPSDUWSPHQBN(540( SHXW UB Y HVQWLUHN
P«WKRGRGRJIHN W ITKQ HWHQRHXYGHPDQLAUH  pp[|pxpQDFWLR®YDIEDDFWPR GBDG HV
V\VW«PDWHWUDW@HWHJ\D@IQWRENHNMLIVRFL«@\A‘BUDQGB@LWDOH\XDWSRWHMUDLL@HV
U«DOIGWHHAD L @WK V ELL HQX GHWHQGD QRPN UF K« b 55D U WH Q[ QMO F LISDX FO : 6 3 A

KDXVVLFXHDLVVLEHWRCMRIG AR QVIEBWH QGHW \v | wBHH vV R ERRP S D U WS R KQWDL GLVBIEW LB V

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



























































































































































































