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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

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




&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

&RPSDUWIORHRW ,48, (5 <%5,%21"'
&DW«JRUDRRAW

: "HY L\G ORQWPQLP X
&RGH,1 I'1HF W DGAH. PHG&LVWULEXDEOHV 6RXVFULS ()

$SFWISRQ 5« VX COMMDSLWDOLVDWLRQ
)5 30XV Y IMODWNGDNO L @D WDOLVDWLEQYR TRXVRXVFULSWHXUV (85
$FWISRQ 5<<VX03/HMSLWDGLWMVW@LEXWLR§6V
)5 30XV Y IMODWNGDNO L \&DHEL WD CHW RV RQ LE X Wl Rg ~ (RXYRXVFULSWHXUV (85
$FWORQ 5« VX CMMDSLWDOLVDWLRQ Ur ORXVFULSWRQGDAY HXUV (85
)5 30XV Y IMODWNEDVO L \&D-EL WD O LVD W L KO PLQLPXP
$FWERQ 5« VX COMDMD S LWDOLVDWLRQ S«VHUT OB
«
)5 30XV Y MODWINDO L wDsL WpoLvDwLRQUR  FRPPHUFLDSDBEWLRQ (85
LQW H U P «/GIQIDLQAH\H U V

$FWLRQ 5« VX OMMDSLWDOLVDWLRQ Ur S<VHUDXEQYHVWLVVHXUV (85
)5 30XV Y IOMHNDO L\&DHSM WD O LVD W LR Y LQVWLWXWLRQQHOLQLPXP
$SFWLRQ 5«VXCQIHM/IDSLWDO—LWER\MVWQILEXWLR>&;V 5«VHUDXEQYHVWLVVHXUV (85
)5 30XV Y DOODMNGDO L \&EHBL W D CHW IRV R L E X W1R 0 LQVWLWXWLRQQHRELQLPXP

/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




&RPSDUWIORHQW+,48, *(125(85265,0,' &%$3
&DW«JRBUD AW RS

&RGH .1 | Hl\é\G-H ORQWPQ@LPX
$11HF W DGAH\RRP P H&/L VW U L E DEI—Cl)O Hobe« BRXVFULSRRQEHUQ«M ~ 50 = o

$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«VHL&%LQYvawmmwquXWLﬁ%5§§§gLSWLR
)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
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUDX$QYHVWLVVHXUVNRX%;: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
)S“WLRQ 30XV Y IOHWHMHDO L \&DH\L W D O L V D YKLLRRQ S«VHf?ﬁ£S;;®Y;Vvﬁé%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 « (RXCULQIBAGRTHUWE RHR Q V HILGX 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
F H VDV W/ LIRRXOW (S RI @ W«GEHH R X Y HNORDHAF U LIS WHGRQ \IWRWOVBEK U G HY LB XE R P S D U W/HAE QWD AW L R Q @IRGKMAH Q B/HOX DWW QRIQ
SRXUWRGWFULE®E B HY X W D AW LTRQND ® 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+,48, (B3$&(
&DW«JRU

ORQWDQ
HYLV
$11HF W DGAHARRP P HOW/L VW U L E %Qgﬁg . 6RXV F UL SRMROFEHU Q « V PLQLPGH
«
VRXVFULS
$FWISR Q 5«VX@WMWSLWDOLVDWL3§
)5 9) 30XV Y IODWWMDO L \eDSL WD O LVBWERQ TRXVRXVEULSWHXUV 1«DQW
AaUMRXVFULSWL
$FWDORQ s«vxmwmm5LWDOLVDWL3§
)5 9° 30XV Y MODWWNDO L &DEL WD O LVBWERQ ERXVFUL SRIHXRW H X UV (85
PLQLPXP
$FWLRQ 5«VXCQWMMSLWDOLVDWL3§ 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
$SFWLRBG' 5«V X GQHIMD SLWDOLVDWLRBG' 5«VHUDXH QY H VW IL\DWHKXLUAXAWMORDQ Q H O« D Q W
)5 +2 30XV Y IODWHMDO L &DHEL WD OLVDWLRERPPHUFLDSD®EMQR B U P «IG QIDLQFH\H U V

/DVR XV F U G$HVHLVEVG M/ H R\ V H LDYXHD Y H V W IL\DWHAKLUAY XMBLAE@CQY H O W MRKHDEWY. YBHME W H U P « GROOULQIHNGRIHUWE FHR Q V H L O
,QG«SHEFGOGRWYWLRPD QG BWQWRFLGWHVWER@D LPGWHR I 1UKBYOHFVRMREP XOW LJRUBIQILW WU LEXWHXUV

VR @WXPLEHU «JLVOQDW R RRDW H VW RKXBGW U R F HWWEIRQWU L ESONHKRISIUD Q &M H W B BOMYV % DV

RXRXUQLXQ@HQWGE A Y H VW DX HEMQ D/« JOHP HHXDW S RBDQ QHER XOH T K BAR QWP X Q <U[&D X V L YHFUH@ADL H Q W V
$0 H[FHSWLIRRF LGW K V WILREH XAR X V FSR R DR P S SWHR RUGIR YOUR R P S @/HA/ L HWIVGRR Q W UDHP @ W WIDIQON. PG FV RXVFULSWLRQ
&HWDONFAVYRQBUP GAD RUXI® AR P S D U WILPUSIR 8/D \X\QE U H P LIFUKAD FVQHE\H 03 W R X WEIHRR ¥ WHIUW BB X [/ F U L BRAHOOUWH X U V
SR XU EFRQW LEQ/RKWY FIURHMDW W E R Q GIWEWVBHK UGH LEX RPSDUWLPHQW

,QGLFIBWAIRRDO O XWS U R F X0UBHIU QIOHIBIRQQVHAEOS H U XIMHBMU LR G L T X H
/HVGHUQGHREX P HIQMVXHBY U LR G VRXBWY S R QL EOM VWG W HUZZHW G HRPE P X Y HQAB B U H VO/RX GRQ
G « OBDHK X MR YXRKXW DWIL P SGOHHP D Q<G GWECH D F W L QS D&M H

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

'"HVH[SOLFDWSBOQ¥PHQGWRYHWWHW H QXHWVFHVVIDAIUE M UR FLGSW K VY RDQX

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

"HVFULSVWBIHRMQ HV SR QV D EG X0 L8 RW L W DHWEHH V
FRQIOALAM\WQWSRWWQWHIB@SR VLM BIUGM RLBHV &R PP LV VDX [ERIP SWHV
GH/HVSRQV DEH DI MW IOFHPQAQBIIDH I X OD ULV WLROQ U\ b oo oy
GH\G«FLVLRHD\W RFLOWIHVWLRRPPB «ILEDQV 5HSU«VE QIS KD E0HUD &DEHVYD
OZDUWLGKDB LUHBW L7YEH OM X L&HNO X[V S 2 FGIN UXELOOL HUVLHX LO@HL QH
OP23&90RPPE«|LIQQADUW LEEMHD GG WMHH FMAD DH
JDUGHDFWEHD @23 & 9PRPPE « | LQR@DUWLE®H

O D G& MWUHH F WARBE-MSIFMAG WS R V L WHIVEBWSHU R W« JHRRPPHUFLDOLVDWH X U

OHNVQW « GHWBR UWHXQV HVWLENGIKIBE FOHTXL o) 1g1g (5¢( / (&+.48,(5

S U« Y D X\GRXIMNRXUAHW Q W «FURRPVH U F LD X [ DY HOX He 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 «TXHRAMWMAL EGMHE D FEHHMB « W H QGHORYH Q W H

RXGXUDFKDWFW LRI RP SDUW IGRE B V&S G P DS 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

/ID6,&$B URS DWW UD YGHIBL | | « UFRME\D U W IGRHQ V
&DUDFW«UGHWIWEWXRQ V DFW LRIFD WID O L VFDBVHGR. @ W U LIEEKVWWHRFRR P P DIQ G «

FKDTXHYHVWIGHERQW X ® QFHRUQ V H 1L ID\ORZUOWD D
1DWXEXGURRWWDFR& DW «JRUDFWLREDTXH U«JOHPHQMSBW L RITEER G D\ G HJ «VLGHQAEY 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

"HUQIMRE HE R X UIRMHY U8D UG YW RL&HP DUVH KD T X H
DQQe¢RARPSWHUH[HWFKLBY PDUV

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
$VVHPEO«8Y¥UD®HWR F L «3Nk«¥ H @ WBHRW W H IGIHK L C
IDORQVW«PDWRTISHO X3/ LQIRUPDO W RR® VWY WV |
(&+,48,(5%$*(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
EHWEMHAWWNVRRLXQH; «PDUFKHQDWXWUD YDTXD G WRQDJIJHPGHQAHBHQWUHSULVH
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 @ V@HRHQUN ULIBDXBBIR J U HVHARQW U H S U Y \OHHSH U V S H IBWHUYRIDMVY VG R« W L H U
VXOHVQ MK HQH QJID JHDYHFO XM LD ORIXNNOLHGHDNVSHAWYLURQQ HIR W WIDDEEI-NAE « F X GBIW L
HW QSDUW D IHCHIW OGN [HG DP«OLRIDIMHWQ OBDOHXU
V XL GIDV\DW HP SV

2EMHGEWHNWLRQ

/HWY D O HXHW H QG R & MCHDV[ D WA RE ME IIBWILLI[V
I2REMHEWUD 1L Q@®XFRRASDUWHRNMWRW IRUPH G@DRK®MUGHHQWH
GLVSRVGWLARIUAG MKPOEBHP B QW

/HVG RV YV VKIOW FW RRMDQA VIOW RG @ BQR FH WY

P «WKR G ROEPBIIHXD- QWA R QW IG[J D FHK\B & XSQ L [
[GLQGBRH{XURSHGEDIS HVXRLQGLFDWSXWVH QW BM gs\HHU PGS R V L W VRX@GRIBR V V ISH WWH QXWD Q
GHODHVWGR®@+,48,(® (125 65,0," &$3(8523( SRWHQ®WDESU «FXVDBREED U F K «
FRGPHORRPEHUIO& ,QGH[&HWQGLBHSU«VHQWH
OQ«YRGPO/Q)LI—R;Q/BHBGWLCRI'QRFL<HN(<U\/RS«I—G}QH(\/Q IRQFWGRERQYLFWXREQWD@BFRQVWUXGRWL
PR\HQQIHD/SLWDOL,‘@E)‘VWMER@R/NQHXURG/LYLGHQG:I;HQ\UWH|$1|7‘KXPQR@H§)¢LXQ$RUWHIFHR(CD.EI®MUL@\H
U«LQYHVWLYV YDOHXUV

/@DGPLQLVYSE&DNWMHXWHHD @ L QG HUFHI « U H@BRH $SYRFKEHSPLVH@RHXYSUBIOARPSDUWNYPHQ
(XURSRDAO HAVMWQVIVXIOMHIL\GWDIEPLQLWWIDWHXUV

GOLQGLE KU NHFGROZ (603 / X QLY UQWUNP HRNS « S THWIR Q VAN L W X
3BRXOBDUWEWLBQW®HYHW LHWPR\H Q QHO H X U
&RQIRUP«BDXQWIOHP QW GX3DUOHPHRWYRS « HRRQ®WD S L W D EIRVOMWEH RER P S UKL @ W U H

HXURSHKMEX&RQVBHOMXLQ ONRFLEMIHVWLRQW pLOOIGDHBWRHEWY LURQOD OHX UV

GLVSRBVHEM RF « GRDHAMNQ G LEHW | « UHKQFH LV <R p 5 0 §W XQS D U WILW GHIU « D Q EKYR FLDEDH V
G«FULYDHWMWHVXUKBVPHWWHIHAXYUHQFDVGH  HoyLUR@PHWW HRUW H SUMWRIS/« H G KT X H O V
PRGLILFDWRQVD QWEHROWYNQLQGLRRGH o «TxEEH VWDBQMQ Y HYNGIH U Q L DD HIWW X L

FHVVD@HRQUQ CWXIIGLFH «PHW W KOO L 3 UGHEH. @8 HW« VR UH U L H
JTHVG LI« UHQMWB UKV H G W &HV VRV S O L T RHW
6WUDW«UQMHVWLVVHPHQW XQLYEUWRYHVWIOH KEBQW

&H FRP S D UW LESHIQW 2 GUHP D Q L 2 U W AVXW L TOHHV
EWUDWXWIHOALV «HV FULWHIHWL UR Q Q H PHRIPW DG HIR X Y H U Q D @PH

/H FRPSDUWIPRHRIW AXYUMKQHIHVWLRQVLNW ;v Wil @ Q F& FIABX @ P S DVEXID B « O H FRVHMR IQWALDH V
GLVFU«W LRWIGHXYW ¥MP/D U F KGHNB FW LRMOVB QLR QR U W H I H XL O O H

(XURS «HQHFMR P SDUWH P WRBR WD MRWD L UKNKKHQ W
GHSHW HWIRVH Q QHDVOHAX UR S W Q Q

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




/HVH[HP S GH\L Q G L IHW/HBRHEK D FRAFULWEWBHYV (QIL@«TXLSEHIHVW SRIO GH®FRPSWHSBULQFLSD
HWVR@WWXLYDQWYV LQF L G HAEHW H DWW LEWEHX U D EG DQM & « FLV LR C
Y QGLFDWIXWYRQQHPSRODMHOIH RQQHHPW QB DQMHVWLVVHPHQW
DFWLRRQWXOWBVE®YD@WDFWILRRIQSODFDU
OZHQWUHSIRVHWEHRWYIRXUQLVVBEXUVLVTXHMPLWHWKRGROHRVLT
HQYLURQQHRIPG VPR IRXQk IDBHHBURG XXWV/PFDSSURRMPH W LBIFHD QD BBWEHDHQW U RS W HVH V
OZHQYLURQQHPHQW AXYUSDID)LQDQFGHO A (FKLOUMBERWAK QB QDO\VF
Y,QGLFDWREKUD X)W W UDEWQQBPLDVT ¥+ SOR\HXTUX D O L VGIHWEIUDHV LA @ M VU R Q Q H P\HRQRW. DHOVA VIO D
ILG«OLVO®NMHPG OR\ O WARH WDGLVFULPLQDWKXREA U QG BFHVD FW H BOWX V L FOLP. B/HHX/Y H-QWAU H
SURW HEMMIR@MD BILS RV LGHNR G U Q L VDAHXWWI X HV G H Q W HIQDUHMY HFB « WK R G REHR DIRHF L GWEH VW L R
VRFLDM{ODWYREWRF Lk MWL OH PDLWXV\BIOX@DUJHPMHYHB DTXDOGWRBLQIRUPLD
Y, QGLFDWHKXIRXYHUQDQFRPS«WHQHRB J&BM GLVSRUGXEOWXMHWYV
GLULJHDRRVGHW UH SRXMRASHEWY DFWLRQ Q D(LQHIVHOMZI D Q VGINRE GHHIUD QEHUWXBHBRQQ«H V
PLQRULWWKUGBNBEIIDLUHYV TXDOLWIDWXPOWLWBRRXENT ZOHVHNQWUHSUL
HOOHV PHRHWE R QG «SHQ G BOIWH X D OG WKH W W F
/HFRP S D UWL@BIG WD EBHF W O RGPUIFUWBIERPUL Y X[ L QIR U P DMUH® J @ « O L R UTRQIVRADGWHS R U W L
QRWGEWXSRLGWMY XHH[WUD |ILQ®MFRHMQLYHUM* GHNQW UH 8 b VWHOE WEDH F H OFOWDLW &WR/J 2 Q H
GOBLQYHVWL\D\SHSRIRGMK HEHVWQ XQLYHUYVH&H
FRPSDUWLKPHOREBOHRHQWHEWBMHVRFLAXEY $1LEGHUHQGWRHD QD O \WES O XYH U W L GIRY WIHB®H
HQW D POIQXE.PDUFGH HWRQGMD QXQHE\QDPLTXMHLQDQFGHDH(F KL TVHFHRWD FH Y WO HYR L QOO X V
SRVLWPYH « OL B UDHXKBROQ W L(BXHY S SURFEKHVW VXVFHSWEBDHWRQUPSDFWQF WKW HWQWUHSUL
HITRUW «WXGIHMXONRFLGWQM G QVHP BRGINAQMHX[«V
VR QG IL@XFDSDBEDWHWHVRQID G «ILQLBDRQ
/HWDXHQRWD6ERGHYPHWWHRIRUWHIGENYOODH[KDXVWLIV
W R X M-RAXINDIO (QILELHRXHO P« WKRGROG®DIQHD @MDY R F L OM«
JHVWDR@®RXREMHEWLQWG BHMWOKPHGWRYSHFW
/HFRPSDUWDBEQUWEXM[LOWHIWWD ILQBRYDH US/H U P H V& WDADV \GXD B XD CHAQW< U R Q Q HPW R DO}
V « O HFOWHY R Q H DS\ OMZ H [ F OGKHALHRFQW HIXSUM W L T XGIWW Q W U H SBLLOGHHN T X H@ QN Y \OWSIDV) W L BIHO DW |
FRQWUR YAHHM KW Q L SLRHY @ WS H R\Q DR W 61* VXUYH@FRQWURYVYHVXMEH H U FGEH LFES O&Y RMU
PLQLPXPHVQRWDWIRRIGYWHUP ISQUPIVRFLOGH« SHXY IO@W P HQHY RERVW HMRE®RILQVRQD XDOLW
JHVWHW 8S O L TeX0 HH\D V HEXSROUWHW H I H X L O O H (6* GAXRHWWIEBRUWHIHXLOOH
3DWLOOKDD\S S WREHKVHIX Q L Y HHUWHE D VWX M Q H
/DQRWEH HVWAK U HWVIW W UCEKRAXPIHWWHDPOUD HD Q D OYXIEMHEWEY HWEEFH YL Q DIZ DorHDW R F L 6 W «
FHVMRPSR\GHE DDOR@PLYDQWH JHV WALRGHAP H W WSHOUW UGB GQOW/ HP SV
Y*RXYHUQD@FGRVBHF*RXYHUQDEABM « VHQYMLH R Q
GHORRWE JORED@ B DG VEQ BWIKVY.VWRULTKSIOXVZDSS hRHA M RUMWKERQV EWWEHFWOREQ
GHD)LQDQFGHMD® (FKLTXDWW GGAKIHMDF U «DWLRBHWWKHWDQ@OXQ HG\QDPLTBXIDP«OL FEIHDWX B'Q
X Q HP S R U WSIDQJFWHL R GM.X M W SUDWL(BXHYHXSW « VHGWWBUP LW BV SR V V LTIEQH
Y(QYURQQHPAHM@RFLDO/HV FULWaVRBEK[ HW FHUWRRBW WO bW V H QSMDNEHS U R J WaM | L VEDQUW
HQYLURQQHPVRQWIXYVHPEWMEXQHQRWEH UDSSIRUPDWWHQWHV
5HV SR QV D/EHFOL.OWHPH O OW LFER\W S & ¥V \ SGIH
VRFLERR/QFHUQ«H BRXMQH QIRUPBWIXEQW D VOXQXE « WKRGRGRJL
SRXWHYDOHXQBEXVW U ICHFWH W ALRPAL DKW  Q RW D IL\RHQQA X Y UGID QOWHF R P S D U WH WHHQDAL P L W H
HQYLURQQHPRQWDXJRQOGXUKMIOQDRWH OFLQYHWHWVMY YHWHK «|« D8R GEHH UDQVSDGHQF
5HVESQVDELOLW « /D )LQDQF IGFHIHD (F K L BXLIVIBIR QUOEWD HV LW WH U Q
SRXBIVWYDOHGHWHUYLEERWERFLBPEBQWWLEXHZZ OIGH FRP
KDXWGEKUGD @R RWH5HVSRQWDW DQAWD $0LJQHMHQWDD[RQRPLH
QRWHQYLURQQHPHW«VHQWH ODQRWEBH /HFRPSDUWSRM@WMWHEBWQWHDYFWLYXEWQWRPLTX!
SHVSRQVDELOLW« GXUDB/OXHNS OH® YL URQQ RAMHSGW GO W\ 6
DWW U It BFXXHT X\VH. W WX G VKR @D OYVHREBOHQDQ
& H WQARHB H %W U G XH@BIG FRQW UHRMH QY ILFDW kY B O H PHH@FWP SWHYULWYRIFY BIXG HIRXYHU QD Q
(OOHHSHUPERQFDWK QH SSURF KEHOWHY QREMHF W
/DQRWWEH PLQLPHOWM[ «H SR¥WRPSDUWLPH@WUWLEKDEBI[R QRPAXHRS « IQ@PH Y D OGBWM I B @
G@ZDOLJGHRKHQWMVWLVVHPHQW
'DQVOHDWR»XQH QWU HSKUWDQRW D RLRHQU /HSULQFRIH L UWWDRSG/Y D X VEIHBE U « M XIGALFRIU W D (
GHVVRGXPLQLPXPI TXSD/OWRFLEWMIHVWSERRWH V@DSSOLTIXTHXHPIHWQ Y HV W LV WHRPXH/QMWI/BKQ W
FRPSDUW ORBRWL W IXRIQ « P HW WHIKKWE «BDQYH SURGXDRWQFXBEUHQGHBRPSWHVULWEWHBI®S QLR
PHLO DO WGWHMWW L RUHID L HXUR S « HQRMHW L &EWHD F W FYR Q/R R L G X /D B/OKHD\H
SODHRQ YLURQQHPINQANHY W L V WHRXN QW\DVE HODW \
& H WDABHS U R(FEK HD E R XEWX QWD B W/ « O H F WILQGWFGH. R @ R U WILIR\DW OIRHSE U R GILIQD Q BIHS U H Q QSHIWQ
OB XQGWYHIQW HV WG W&/ K6 « | LSOLKWD XGW D X FRP S WHAWU L WEBBI® 8 HORUR S « HQRILHN LEWHD FW LY
PRLQV «FRQRPLTEKUDEGMMOHSODEBQYLURQQHPHI QW

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




FRPSDUWNVPHQWYHQDOLIQHMHQW DYHPED WRXMMHDVVLILFOD) WLRQY « VHUYHRQ HS D V- W UHQ
7D[RQRAXMRS«HQQH FRQW U D ®LYFMBEIDRWQU D VBEZILLGY HV W L, O/ HRPWZDW L

G?23&USDOURFLEGWKVWRBQXQMWR FL@W«H
/HWFWIKRW&ULY «V

,QV WU X FG+QMW Y « V
D/HWFWLRQV /HFRPSDUWIH¥\Q W H UNHEHMQWU X P HIQQADWQ RL H U
(&+,48,(5%*(12565,0," &$3(8523( HVMQ Y HODAMLY WHUBKJIRF VMO HR'D U FKl¢¥J O H P HHQWRS « B QR Q
GHYDOHXWARXMFW HXSUWYRXWHVOWBBSLWDOLYVDWILRIOP HQWEM U2 JUKDQWVH-DGUWBR X WBWMH QG U
,OHVWRXW HI RQIRWHXYHOHFRPSDUW HNVMXQWN HVVBEIHSRVLVWH@EREBHFRX YAURRUWH | HHBRE OH@ X W U H
PDMRULW D MXHBHHYEHW LWMAP R\HQQHAD OH X USUHQ GUWNS RV LWHRQXHE HO@H[ SR VEH W HFW H X L
HXURS « HIGRHOW D S LW D GEIRVOUWHRIPE | « UGHXUHGODFWE YEAMMO FWLRQY VX PG HWLWRXYDOHXU
PLOOLODBXVURWHVSIBHNHFULWHUBSSU«BK« DVVLPLOGHWQGLPH®H/HVSHBWRIE®BEHMHVIMW LR C
PRPHGW @ L Q YHPHQLIMVB/D QMDD O HBRIQFHUQ«HVHFRPSDUWIRXBWHQGHERVLW®IWBHRXYUL

OBRUWH DY LU THAKD Q JH
(&+,48,(5 $*(125 65, 0," &$3 (8523( HVW
SULQFL S DIOHPH/MAG/H D FW LR IGDMZ 8 QIXRIR S « HQ GBHH \R' S « U Q WIHRJ RHQMA F W & OIVD L P G\W MIRHOP D F W
PDLYRX WYRILHWFRXGMUFWLHR@WKRAHWHWRGH GXRPSDUWLPHQW
GD@WDLPGWH

/HVLQVW U XIRIQQW WMRHBWQFOXHMEHVQWHUP «GLI
E 7LWGBHVU«DQHMAM VWU X BHPRIWYFRPRQ«WDLUM«OHFW ISPQ®RVFL GMHVWIRQHLYSRBEIQWF X (
'DQWOWDLPGWH OFRRPSDUWLH@WHVWLU SRXYRIXUW FRP SRV LRWCRIDH VW GRRQRUW HHII B XL O
G D @H W L VEWHW/« D Q@ &M F L D/BIX A K « P@AHP X P FRP S DU WGBS 9
G HW L VEUHW/« D QX¥W V GELD/@WH D G G HD DH V WE FO@
WU«VRGMNURMSDUWYAH®W DQVHVWLWARKWW 7LWURW«IBEHBWULY «V
W H UPIHQWL L GELA\Q«M L FEL@DARHW DBMLIR@G BB & U @ VH J « U D RX ULUDY H VWG Bl W L WLQHN« JG B @WU L Y «\
FRXWWUR,K) Y HV WIRHIPR XQ RW DM IXR.F D GIBHQW HZ D U U DERAFHV R X V F U LB VA IRID MR G QH/U VIHIMERPH V
X QB X WOWHH Q6 HQ R W D MHIVR&LU « SX WS« FX OIDW IQ¥JRFUXBHRDUFKka/JOHP HRQ@/HY ¢ JU S XFXQH
R>XQ R QR W\R/@W W R GLDVENWD L PG W H FRQW UPHDRWIDQW. ZQ SSDKRED L J DAVRIQR\GMW W L E
G D\QGHW L WRIEHO/L JDWDQVFHF D G UHQ DWW H QW DR & H- D G OH# « U DSRX LBWMH QGHBRVLWH@R QB H
S D UW L PKHOUSERIUHVE «HT X D OG MF & « GIHW QW U H S U FRXWY HIWURB B H [ S FMFHRIUW H IHE HW G R W HBXADF W L Y
«PHWW B @QWWHNVLWRIQVFH VR MW L WKBYXW«MRQHWRJIJUDSKMWDOEVFWLREWVSBW DSLWDOLVI
m,QYHVWFPHIRG\H VDY RRWRXPLQLP X % DU FKD QWL WHWD/O HXRIE/L O LI'WWLVP RBL«YG LG B QOH
6WDQGDBRE WRZKVT X LY DROARQN L GRARURPMW HEOD/U EXGH « DOQYRE®HAWWILRQ
OB« THBHIH WLFRRD W XPD W XPHW L VREIDW. J D W D/IHUHA/F R X IG\WH W L WLIQHW« JE& B R WU L YSO/UD S SRX W
HV@H DQVHVREOLJDWIRQWWUS/«FXO DWRXY HD X W UHW W U X BrQWYWQR QFRN GHVWXWEXVWLI
QRRW«HROWWRUGODADLPGWH /DJHVWLRQRWDP BH@W R O REW«U DRAENR S W DABLRXHH LR X U |
QHVHIL[MDGHOLPIGWIRWVIL « SD U WQMYRBWWHXUWDW¥FK«DQEBQDPLVDMWSRQ W H I H@LO3XH OBIQ V
VR XY H UDAEWDLWY «V FR>OMO @ X W L G HVDAQ VRVQ XIR B Q @ BL HIQAVD W W H L

OPREGHAWWILRQ
/IRUGHO@DFTXHWEYMRIMQFR X BHY LIBHWLWUHYV
O@DSSU«EGXDMWLTREMF U « GILHB RVYXO W HFKHWHVWHDQWRXWNEDVOHPRQWIBAWQYHV WLV WOWH QW ¥
OZDQDQWHBHPHL QD Q FE&MY® (F K LITXQWKW XOHV LQW « JBD@RI L Q&R X UGS D VY 6@ X\H GHOZDFW
QRWDWURSORBOMHDIHQFHYV QHWH ULVTOHK FHW\SE@LQYHV W VHWUMDPR A DWW«
/RUV TG HW L WARHQMAOSW QS « F X ORXDIR® R W ©W X U VP R Q WID@MWHB\RWALZ D F K D W
«PHWWBISSNUW LHGQ QWORXK SHM SIDVO D HFKHUF K H
LQW HEUHDHL QD Q FERPUBH(FKLTXLHU '«STWYV

1«DQW
/HVQRWDWHR@M. R @ Q GHMAVR@FWOOHWHGSRBY
J«UDMRG M B LQYHVWIQLWQFOBIBWS « JUDGBWIDRQ (PSUXGWVS3aFHV
QRWDIHRAD@NXUGHY LBHOGLQYHVWOWUKHPI@W FRP SD U WG FOHE, W$ 9S H XW HIIR S U X Q@BHHKWS 2 F H
HITHFWRH QDODXFDBDBDGHFKD T XMW XHW.RE® QVD Y RLYRFDW & R-QV UWW UXFW X U HHE® G H R B @\M
G«FLEBHRQRGHFRQVHWDWIBIUIGRQFHUHMDLPLW KM HV §aAFH XAV U R XWHHRUS R U D LHJQ@E R M RWB/k R QW U L
GOLQYHVWGYVIHMEIER® FVEIHR @D SSU«EXNOWIREH QD L\GRHR S « UD WILREWH MO X[HUVKQ YHVWLVVH
GHFU«GIDMDHDIHQFEBWMQRWDWRRQURIQQMWUHHWS « VLQYHVWLMQARXREB Y U D WAHVERKVFULSW
O«JaUHPRGQWI IH@RQFVEIHR D QBORIBH T« TXLYHDFKPWED @OWLPGWH
G H H\WR/QL

2S«UDWICRRQNTXLVHWSHEG VVLWEP SR UDGEH H\

,QYHVWLVYVHBHQWY ICHAWD X WUHM QLVPEN WLWUHYV

3ODFHPHRE®WOHFWLIV 1«<DQW
/HFRPSDUWQBHREWDYQYHYWEGH GHRQFWLI
HQSDURXDFWLEBQ¥3&90WUDQEDVW VRXUR S «HH\@ @
IRQGWLQYHVWLEYRAPWQRRQU D@ B D JEEBRE G H
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VDQFWIRIDOBINY HW F XV 2VDOU Y LSRIW D D R

SURGHOLVTXH LP SDEW DWIHROSRWH WL B DO BXYGLQYHVWLV)
SRWDHJHQHNIU L QFL S DIOCHPHEOWEHY QVWUXPHOWXUY HQG QXMH«¥ « Q H P R RGNV X QNHH @ DW X [B\M X RVQ
ILQDQ NOWHFW SRQYRVLEWIHVWERZEQVWUXPHQWYHP FEWGXELUKQHPRGLILF DALMY W UD W «.

FRQQD "OHM R WX WWRIYY «GMRFD UFK «V G LQYHVWIG/HDIRBQWFRPSOLM[F O BWMRQBGUHH V
FHUWRPEWWRBOXYU«FLV «ROHMMH®Y¥JDWIHV
S5LVTXGHEHUM@EDSLWDO ULV TBH/X U D ES FDXYABRQIW FQVHMNE H W WHLDEKUM « U L H

/DSHUNWHD S LVWHBD OR CORGWO ¥ I WAH X\ L WX UL GHP«FDQLVORWDPPHQAWHDLVA&HIMHY HQ X&/HV
LQI«ULNWDPYDOHKXDFKDW)YHVWHVIHXUWH/ RQ FRLO/VHY«\GHGERPPDJIRXXKQIG «SU«FLO®NYDR C
F D S LV @/ L DICGHYPHEVRMNS D @ %W UH VWL W3R H YDOBXEFWLINVRYGW DS LSADGD H YHW D P H Q GRXV

E«Q«IIGFDXF XQWD @RWLUHR WHHF@WDROW D O ULVTXKHYOHPHQUQRDLIHER DWXBMN LV TXSHIV
GXUDEHOEWAXMBABXYFLILTWAHHWHOH KDQJHPHC
S5LVTOHWLRQV FOLPDWOAEZ X R E D HIX®D WML V T XGHIG X U D ED OH QY

6 LO HO/F W LRRQWNQ G LB XM X I9@WR U W H IGIBOL D3NV W L P S DVFXO HWVH Q G H PGIKDSA\R G XKLLOWDVQ FHIVWMY FH S W L
HISRVEDLVVERDMNOBXUXL GDBAOVEIER X EDDRLVVHU G DXJP HESOENR QYHUPH

S5LVTXH&O LQYHVWLGDDEH®WW L BOS/HW HWWH
PR\HQ@BSLWDOLVDWLRQ
6XUWHFDUFKGWSHWLMWRR\HQQFIS LW D O LYV WALROAF U L SMRHXAHW Q «V

Y RO X®HW L W BRMW @6 R X IHWHM« G XOHRIR XY HP HEHW YV $FWISRDR XWRXVFULSWHXUYV

PDUFKR @R GO RPDUTX@EDLVMNWOXNDSLBXY $FWERR«VHUYO@BRPPHUFLDODWBWLRQ
VXOHWDQGHWSLWDOUDYW DRI GDWHI H23& LQWHUP «IGIQMIQMHNH UV

6RXVFULEFWERRKHUW@GEWNRGHD L QY H VWNSH H X L

SHXAR EDLVYBE KWV SLGHPHMOXRUWHPHQW SFWLRR«VHUDXH QY HVW IUNWH. IR MO J LRTXX H
DXX[HPERXUJ
S5LVTXGHOHVWGR®FU«WLRQQDLUH $FWLRQVHUDXHE QY HVW LQWHKUAWXWLRQQHO\

/HV W \®HIH V WE RWDF U « W IDRSGQIIEN B 38HSRAMXOD $SFWLRQS«VHUDXHQYHVW ILQWHKIULWXWLRQQH
V«OHFGHWRMOHXM LV LYV TIXHD 23QH/ RISWYV SFWLRQ 5«VHUDXHQYHVWILQWHKIUWXWLRQQ
LQY HWWRKR/PH QWO HYD O HXHYO XS\ HUIRUPDRQWHV
SHUIRUPGHFBR3&HXMRQFW UB | « ULHX WIREMAHAFWEYRGK LQYHVWLBWH XU

JHVWLRQD O FOXT X L GTHY L2318 H XHMR X WIYHRXQH /HFRPSDUWLEBQUWHEGMEBHUYVR @&MWLTRNEHV

SHUIRUP@QBHVLYH LQY HVW IL\QWHNKLIUW XAR IQR/F QHHOMLY TKRI K « U HQDV V
G«WHQWIZREWEGRAIAWHD3&90 ULVTXBHYG&Y¢

S5LVT)GHWD X[ OLQYHVWL® YV WRHROQWR S«HQQHYV

/IDYDOIIDXU XL GDHW 2BBR X IEDIVUVIO HWD BB L QW « U - W

DXJPHQWHQW (&+,48,(5%*(125 65,0," &$3(8523( SHXWHU®GIHU
VXSSRUGHVFRQWUR®ENVNYLGRBUVXYDRGFRDSLWD

SLVTGHFU«GLW YDULDDHEHORQQVEBHRPSWHYV

/JHULVTHIU«GRWUH VBRIQEB TXHED L VWHD DX D O L W «

G HF U « GLA%® H W WBHXL IR XG HG « IDBWFHGHU QLM U (&+,48,(5$*(125 65,0," &$3(8523( SHXWHUBGIHU
Y D O KXHOW L WAHA M « D RAR E O L J D VEDIQOMY T X¥H/aw VXSSBBWQYH VWL BVE P&TOW«U SDID)LQDQFLAL
L QY HO/@\2L3KH XBWD L V \HHQUV U DX Q EQWVEHD YDOH X G HO (FKLTXLHU

OLTXLGDWLYH
/HPRQWDXRVHY WDLVEQGDL QY H\DWQN&JI+,48, (5

5LVT)GHFKDQJH $*(125 65,0, &$3(8523( G«SH@HOD/LWXDW!|
,O/PDGXWLY TKHEDLVEHGHY LGV QYHVWBDWHPHYWRQQHODEQ Y HVIRNVIKEXW HUPLG@RUWWHQLL
UDS SRUBWH Y IOH « | « UHBERUWH |8 FHE@MRDGH FRPSWEH VRQSDWULPBHQMR QWO HQWXHOOF

EDLVEEXQHYLYBUDSSROW HXOWRD O KOXT XLGDWHRLEHVVIRREEAVRG@D U DFQWHWD VDQWPDLYV
SRXUEDDVVHU «JDOHPGHIRPGR X KOV HQRXIR QHYULVTYKUHV

PDUFKBNFVWLR@IWWIDOHPHQYW HRHERPPDQRIG «

5LV TGHG X UDERGUM/TXIO @ L QY H VW IGWWHFEHOHE L Y H U VILEHWID PO HIGQW H VWL V D HIGHQ ME\D D H V
7ZRX Wk Y « Q HP HROXVW R X WHW X DWDR@HGRPDLQH [SRVHULTXHBMRQW T&MHRPSDUWLPHQW
HQYLUR QQHPRIRLWD®HO IR XY HU QB RE B EDMHU

H[HPSOMKDQJHPHOQ\W D WILY X B WW IV « F X UQ W\« 'XU«EBHODFHRHBRPPDQG «H

HQWUH SIKUYHIWHV S HFSADHQNY 2 J O MWH OTOXHB H V
Q 0y 6XS«UL K XD
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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

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




/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

/JHWRQW UL BXWMWRQDHVWER®@23&E M S SO L F®XWIGRQG HD @D UW L F O HG X RGHR Q « WBWUMD Q BIHN/U
LPSTWY [H\H G H Y DH)ME H RLRWY H UHQ M/ K@ H O DDWLHFE R P S D U W H PAHHBW L RI@QRHI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XWUHMWENXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFRQVWBTFHEMFR % 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 RLRWKW« V HTUX H
FHWDLRLIWQW«PDWLTX B PHQINOPIRQ W JGIWR X Y U « V

"HSOX/HMIDQN&¢WYDHFKHDRKHQHM FDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QMO HRUGIMW L R Q@HA A MDEM HFKHVYRKBWV SR QLEDUBKO DRFLEW KH VW LR Q

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




&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

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




QRWHKQYLURQQHPHSUMVHQWH ODQRWGH (QIL®DQHADGGBGHODHVWGERNDU«VROHWBRPISDUWLP
5HVSRQMNELO VH«VHOBRVVLBIZAIQNHVWLU
H QV L VEWHWY/« D QE &R F L DUEGHKWLQY HV W R B @G W
I 'LVSR\GHAXQRWR\HQQH VXS«ULHHODMRQ ¢KDXWGIHKU PD[LPXPHOGDFWLI
XQLYB@NQYHVWLVVHPHQW HQSDURXD W LR®&23&9WD QM VRIXUR S «HQ V
SDUWXDFWLRAVRQGEZLQYHVW LY \WHPADQWL\F
I OHQHUQMWSSUREKHI[FOXBDR@XGHW[FOXVLRQM Q«UGDEW LPGW H
VHFW R HWHRWAHDY H V
(&+,48,(5*5(6625SHXMHFRBYLQ VW U XE® &QLY « \
I OHWWQRHXYX®ILOWDWYXGHWVRQYLFWXRQVGD@HADGGEERS «U B WRRY Y IHWBAH] S R D XWMLVRIX H
H[LVWE QFPHRWHQLP XP GHPDUFREWLRWYFHSWLRQQEHGBRBKQIWGLR Q'
FRXY H WBMXUWHGHAK D Q J H
(QILQ«TXLSHIHVWISRIGI HRQFRPSWHBULQFLSDOHYV
L QF L G HRIDW H gA-DAV LEBGHX U D EG. DQMA@ « FLVLRQVHWFW KR WBW UL Y «V
G LQYHVWLVVHPHQW
D/HWFWLRQV
/IHVOLPLWHNVKRGRORIHIPBSSURFKARQFHUQHQW Y HV WL VXBMHBEW L\RF)WDQS HU P D Q WQ BIXL V «
SULQFLS DM P H M BRQ Q &HW L D Q F BXUEHDM. « HAVD X WEEK U PLQLPXP
SDOHWP HWWHHR B UD FWXE M IGHVR R W DRLIVHQ (& +,48,(5%$*5(6625 HVWULQFLSDD® P HDWD HV
AXYWDHVHIGQOURFLEWHVWLRQ DFWLRHV(XURSH RQUR S « HR\QWR F L DXVULREX HQ Q
GHLEURKDQHVBR\DXP8QL/HFRPSDUWSRKNOQW
3RXMQH QIRUP BWXQW D MXAXEP « WKRGRGRJLMR X WIHQR HN XM TUX @ KR BVO (XURSH
QR W DR MWRUD | L QMLQMHGAXY WGD QARPSDUWHWHQW
VHOLPLO/HQYHVMWIMNDWI « | « DEULWRWHUQHM FRPSDUW HR/MP SR VWD GVGSHW LMWPR\HQQH YV

Z7ZZ OIGH FRP FDSLWDOILXDPDWQ@RQW®B\G LW D O IDWIHW RKOAK QRHL V
OLPIGMH VXOHSHWLRDEBYLWDOLVOWURBXUHYV
$OLIQHMHQMWDD[RQRPLH OLOOGDEUG

/IHFRPSDUWSRHKYDWHBDQWHYD FWLXEWQWRPLTXHM«OHFWLRRX UG Y BIO HXW YAR/S « U D VGIHR QY G L G
G X U D B/OXHMS O H® Y L U R Q Q iAWY B O ) W\ 6+ QHU«SRQGHRXMWF XREMHBW DIO O R WIHW WRQR M O O
DW W U & BFXKCHT X\H. W WX G /¥R @D OYVHREBOHQD QMW R JUD S KH TBXHHR/RBUHWWR Q W U B L QGMARIHDOMW L R Q Q «
«JDOHPHH@WPSWHYULWYRIFVYMHXE HIRXYHUQDQFH
(OOQHSHUPERQFDWK QM SSURFKEHOWWHIQREMHFWL T LW WBHHYU « D Q FIMAQ VW U X FHKR IMWF PR Q « WD L U t
SDUWLEKDRDBI[RQRAXKWRS « Q@PH YD OCOBWIRBQ'DQWD LWEH OHARPSDUWAHH@WHVWLU
G @D OLJQGHIPH@ WH VW L VAHHPH @WFRSHY L WWIIRQAHW G D @GvH W L VBWHW/« D Q@ #MR F L D/ I ¥ « CPOA HP X P
SD¥DXVEHSU«MXIGRFRIUWBQWIXIQIIKHBDXKQW G HW L VGUHHW« D QF\W I/ GBLIVGOWA D G G HD DH V WG FO@
LQYHVWLVVRRW QDX QR E XQWQFXEHUWH Q QW W U « VR G KRRMS D U WY AH®W DQV HVW L WARHKW W
FRPSWHW L WEUDBIZ 8 HORUR S « HQRLHN LEWHD FW L Y LW K VP IHQAWL L CELAQNF L 16 @WQ@RIW DOVMLIRMG BB B U @ V
«FRQRPLTEXYDEUYKMOHSODRQYLURQQHPHWQW DFR XWWUR,K Y HV WIFUHIR XQ RW DA IXRY D GIBHQW H
LQYHVWLVVRRHW QMW 6 B RYWLHRQN G BAMEUR G XL VW Q B X WDUIHH QE HQ R W D MWHIVR&LU « S X W\ S/« F X OJD W L
ILOQDQRHSUHQQIHIMWMQOFRPSWHNULWBHOWEQLR QR X RQRWAKR/Q@WW R GIDVGWD L PGW H
HXURS « H QMW LEW@HD F WLFR QRRL EXHWWD XKW GD Q®H W L WRIEHO/L JD WD QU GUKQHDWWH QW
SODEQYLURQQHPH FRBSDUWLWPHQWD $HXQ SDUW L PKHOUSTRIHE «HT X D OG MF & « GIHWMI QW UH S U L
DOLJQH®PHI QW HFDD [RQRRARKHRS«HQQH «PHWWB@WWBNVLVWRIQF H VR B W L WIS X W «
m,QYHYVWUIPUHG\H VDY RIRWRXPLQLP X% % DU
/ HISRVL®XRRPSDUWDRKMQWTREAWLRHUO® WRXW 6WDQG BRE WRFVT X LY DROHARQN L GRRIRFMN HSD/U
PRPHQFMRPSULMHNVUH HW GHO DFOH\E X OB «THHIH WLRRDW XPDW®XPHW L VREDVY. JDW D
FRPSDUWLPHQW HV@H DQVHVREOLJDWIRQWWHY«F X O DWRXY H \
QRQRWYRWWWR UGB L PGW H
$ILGHSHUPHWWOHJIJGKERP®RUWDRHGW. G VW
LQY HWREKXRP H @ WD XWGEIEKU PLQLPHR QVWUXPHQWMYVWQRRQHIL[KD\GHOLP IGWIQYD «S D U W IQMLLRH
ILQRE KU LJLES HV « P H WWWHRXX Y H UHDRLDLWY « V

(Q IRQFWER@RQYLFWKXR QWD @IFRQVWUXGHPW LY « OHFGHWRXYV MDFWERQGBD P «FDQLTXHRHQ
S RUW H ISERRQKE X DUJS R UW H IHXKQ PIOGRVRULGWH  H[FOXVLYWROIHUWL WFHDHD R W DMAMI RQRAJHD OHP HQ
YDOHXUV V XXJQ B QD Ol QM HUQH TBHAU « 8 MAHP D U FK «
/RUVTEHW L WARHQ S X W 8 W F X ORXQIR® RW ©@W X UV
(&+,48,(HB*5(6625SHXOXVNQRQFVBEIHE G «YRBWWLRRIWWBIXS DU W LHQ WHDRK SHAL YSIDVO D HF K H U F K

GHWLWXDWHRRQWFK «WWHHSRV«KDXWBXU LQW HBUH@HL QD Q FEPUB(FKLTXLHU
PDLP XK H @ DFNHIQV L VRUIEEIDVY. J D WO XMWY Y HVWPHQW
JUDGH /IHWQRWDWHRWOM-RGQ GHMRXFWOOHWHGRBYW

J«UDMRE M B LQY HVWIQLKQFIBIE WS « J U D G B YOIIR Q
QRWDSHBRQD@X U GHY LBHOGLQYHVWOWHP D@
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HITHFWRH QDODWFD\BDBEDWGHFKDTXYHWXDHW.RQ «STWV
G«FLEBNQRGHFRQVHWDBILIBGRQFHUMHMDLPLWHYDQW
GOLQYHVWGVYVIHMBE FWIHRG DS S U «EXDOWIRE
GHFU«GIDMWDHDJIJHQFBHWQRWDR®R X UURIQQMWUH (PSUXGQGW VS2aFHV
O«J2UHPRQGWI IH@ARQFVEHRGDQBORIBH J«TXLIHFRPBUW L BHOBY, & $9S H XW HIR S U X Q@@KWS 2 F H
GHHVWLRQ 6DQWYRIMRFDWL RQVUHWUXFWXUH®CSHRB Q\M
G @ HVSARHIMN U R XWHHRJS R U D LHUQE R M QWB/k RQW U L
,QYHVWLVYV HBRHQWW WGHM X WRIHM QLVPEN HQDLGRHES « UDWILREWHMOX[HUVKQYHVWLVVH
30DFHPHRRWOHFWLIV HVG «VLQYHN WQWE®F R X UR/S « UDWAHVERKVFULSW
/HFRPSDUWQIBREWDYQYHYWGH GHRQFWLIUDFKDPWED @DLPGWH
HQSDURXDFWLEBQ¥3&9UDQCHWM. VRXUR S «HH\@ @
IRQGWLQYHVWLYRAPWQRR QU D@ KD J& @ D3&H 2S«UDWIGRQFTXLVHWILHER VVLWEP SR UDBEH H\
W R XRQHD V V L | L$0D) WARXQ « VH IGHHQ HSDV-WUHY  WLWUHV
FRQW UD ®LYFW@ DRRQU D VEZILLGIY HV W L, OV HPWADW L Y « D Q W
G@23&USDOURFLEGW K VWRBQXQMRF LOW«H
SBURGIHDLVTXH
, QVWU X FGHQW Y « V 9RWDHJIHHWIU L QFL S DIOHPHEQWEHY QVW U X P H
/HFRPSDUWYRBQWH DYHR YV VL EGOIL QW HUKNHHM Y. Q D Q KI«FDIHF W SRQU RV LGWHVWERREQVWUXPH

LQVWUXPH@QMOFE HUNURRIRFLWXNWHYDUFK«VERQQ D *OHAMR R W/X W WREYY «GMPD U FK « V
U2JOHPHIQXWKR/S«RBR® «JOHPHOQW &KJIU & JU «

'DQ¥HDGOHRPSDUWLPXRWH QGH¥RVLWLRQV5 | VTXGCHSEHUM@EDSLWDO
HQYXI'GHFRXYOEBURUWHIFF'IR(QWHLVTG(H'IPDUFK«/DSHUMDSLWB@RMMWHQWBK\QLWXJ@UL[

DFW LHRW[WV H S W L R Q QFHRCQOGHHPENQ@HHK D Q J LQI«ULNYYDOHMXDFKDW YHYVWH VX DWH R Q
HY XBH GRVEBMLYVTGHDUFBRWLFRRIMR U P « P HEO/ LIvQD @ L DIOQHYPHRVBMRWE D D %W U H V WAL R3&Q H
COZREBHAWWILRQ E «Q «|IGF DX F XQWD ®WBLU-R W HHFQVID R QW D O

THM Q VW U X IQORLRIQ W S5LVTOHWLRQV
IXWXWXIQ GLFHYV 6 LO HOVF W LRRQWLVQ G LIF XVT X @R U W H IGIBOL DIV W
R SRVQV XW L VWWHEKWQ G L FH V H[SRVED LV VOIMO BX UX L GHOV R IR X LEDD. VVHU
RSWLERHOKDQJH
HWKDQUWHUPH 5LVTXBYO LQYHVWLEDQ&HQWW L BE&S/H W HWH

PR\HQGBSLWDOLVDWLRQ
&H\R S «UD WIHRIGHQ M F W & OIWD L P G MIRHYDI D FWilyl o Hp D UF KGWS HW LAWR R \H Q QRIS LW D O LOYID W

GX¥RPSDUWLPHQW Y R O X® MW L V¥ & MM @6 R X UIHAMM G YXOLHRR X Y H P HEGHW V
[HVMLQVWUXIRIQOQWRHBPR QF OXHEHVQWHUP«GLPBYHYR @R GO PW U T X@ED L VN IB O X\D S L GXNV

V«OHFWISPRQ@®RVF L G¥HVWIRQHLVSREBFOWFEXQy g 1yy D Q GHIBW D O L V/DW DROQEXT X L GEHU LY3E&

SRXY R/IXUD FRP SRV LRCRIRH VW GRQ RUWH I BXLOQHGR G LV E XD S L G HPHIQXRUW HP HQ W
FRPSDUWLPHQW

5LVTXCHIHVWGR@FU«WLRQQDLUH

TLWURW«JBGHRWULY «V JHV W\®HIH V WE R\OF U « W DRSS Q@ IHEN B 3&H S RAXD D
/H J <UD QR UILEDY HV WBH W LWIGHW« JE BBWU LY <V 0 1 FGHRIDO H X L VI LV THOHO 2 36H VR BWV

ZDUU DERMHV R XV F U LB BV IRID MR @&OHWU VAMEFRO HV ¢ v s s WRLIR /P H Y WO HWD O HOXHEYO XS\H U TR U P BRQ W H

Q«IRFYXBHRDUF Kkl OHP HRQOUEY & JU « SHUIRUPGBAF H38&H XGR QFW LB | « U LHG LRE MGH W |

JHVWLRYD O FOXT X L GECHY L2Y31& H XHAQR X WIVYHRX Q H
'‘DQVHDG OHi « U DSRX LIBWMH QGHERVLWHE QKB H SHUIRUPDQMHW LY H

FRXYMWUR W H[S FOMHRIU W H 161G HW G H W HH@DE W LY L W «

JRQHWRJI KRS X MAD D[F WL RIRWVS BYF DS LW D O LV RWIRG W b X |

F KD Q WL WAWD/O HXRIVL O IFVVAMP RALQYGLEBYOM /by b o j9x 1 X L G0HV 2 BER X LEDDL V V IOBW D B[F L QW «|
E X@MH « D OQ PR E G H AWWIL R Q DXIPHOWHOW
JHUHFRXGWHW L W QN JG BB WU L YSOU D S SB YW

D X W ULFQW W U X Bk @ WWQFEQ@ VF L G HV WXNUBI X VW L KL ) T xaHE U « G L W

QRWD P BHQW R O REMW«U DRER S W DBIRUMH IRXXU H | v/ ot U « G RW U H VBXRIQ @ TOHE D L VG/HD T X D O L W
OHDWFK«DQW\QDPLVDWIRQW H I QUAOH OBIQ W o\« @i aywe@ H W WSHIX ] XG HG « | D B WE HG H U Q LDH U
FRIOMO G X WL GHDARVRQ XIR R Q W RoU HIVD WW H LGBy (| WaLHA U « D QREXR E O L J D VEDIQOM Y T VAW

OPREGHRWWILRQ L Q Y HV@RL3RH XED L V \HHUW U DX Q EQWVE HD IY D O H X L

OXLGDWLYH
"'DQWRXWHFDVOHPRQWIBBWQYHV WLV VORI QW WV

LQW « BRI L REVR X LIS DVIEIBH  GHO@DF WL |
QHWH ULVTOHx FHW\SE@LQYH VW MHWUMDR F W«
P R Q WID@QWW¥S\RWLZ D F K D W

VTXHFKDQJH
,OVIODGXWLVTXHEDLVEHGHYLGHM. QYHVWBDWHF
UDS SRQABWH Y IGH «  « UHXE RUW H 1 8 8 HEQMRD & H
EDLVE@A@XQHYLYMHUDSSROWHXOWRD O HOXI XLGDYV
SRXWEWDDLVVHU
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5LV T>XGHE X UDERGUMTXIO BLQY HV W IGWUDEEHIHM L Q Y HO/MQLEH V23 &90 J«U«8DUD )LQDQFIGH H
7TRXWkY « QHP HRXWW R XWHW XDWDR@®HGRPDLQH (FKLTXLHU
HQYLURQQHPRIFLWO®HODRXYHU QOB RB B EDMHU

H[HPS OWFKDQJHPHOQWDWILN RO WW IV « F X UQWW /H PRQW DR VIHY WD L VR Q @ DIEQHG\DVQL&I+, 48, (5
HQW U H STXLYHUMH V S H FSADH@IW 2 J O MWH OTDXHEHY  $*5(6625G«SHO@M B LWXBWURQ QRHIOGQBYHV WL
VD QFWLRIDOUNYHWF XN AOJY LHROWDDRUWY 3RXOHS «WHUPL@HRIUWH FIRP SVBHVR GDWULPRL
LP S DEMW DWIHROS RWH @ WA BIDO IEXYPGLQYHVWLVSHEMBRGMWIOH QW X HODHPIMYWL BEQHEHVRLQ\
/IDVXUYHQBG QXRMH«¥ « Q HP REGBNX Q\HH © D\ X [5\W XRVQG @ D U DHF@AXHHWD VD Q \P D L&J D O H PGHIMYW @ R X KB HW
«JDOHPHAWGXELUKQHPRGLILFDAMLGRINVWUDW «$UMHQ ®MEBRGHWLV T XKW HRDUFKRFW L RQIW W
G LQYHVW I IGHDKRBQWFRPSOLM[FOBWMRWGEUWHH V« JDOHARQWHBHRBRW PDEHG kY HUVX | DIVB H QW V
FHUWRPEWW BOXYU«FLV « OHMMHEYIDWIHY LQYHV WLV DHIPGHDWMS DO HM[SRVKQL T X H DY W
ULV T % HS/X U D ELHOX YNBQIW FOHAE H W WHDEDW « ULHULV TEMRPSDUWLPHQW

GHP «FDQLVORWDPPHQWEDLVA&HIUHY HQ X&/H V

FRY%SIVXDHY «\GHERPPDIRXKQI « SU«FLONIDRQy () 150D F HBMERP P D QG «H

YDOBX®FW L IVR Y6\ D S LSADDGD H YHW D P H Q GRKV

ULVTXKHYOHPH QDU D W GSHNW LV TXBHY 6XS«ULBXDAYV

GXUDEH®E WX MHAMBYFLIL WHIMXHOHFKDQJHPHQW

FOLPDWLE ¥R E D HLXD ML V T XGHHE X U D ED IDHLRQY

L P S DFX'D HWVH Q G H PGSR G XLLQADWQ FHIVMWEV FH SWLEOH

G D XJP HIQSMDHMR @H U P H

6RXVRMUHLERY FHB@EWRGHD L QY H VWN\SH HX U

6R XV FULSRMRQFAHUQ«V
$FWIBRDRXVRXVFULSWHXUV
$FWFRB«VHUYO®BRPPHUFLDOSDWEHWLRQ
LQW H U P «IG IQILQMAH\H U V
$SFWLRBQVHUDXHEQYHVW LDWHKUWXWLRQQHOV
$FWBRDRXWRXVFULSWHXUV

3URIGKD LQYHVWLSWH XU
/JHFRPSDUWI@BHGUWHGEMEBHUVR GEMYLTRMVHV
LQY H VW LL\QWHAKLUW XAR IQR/F QGHOWL Y T X & K « U HQ BV V
G«WHQW@ZROWEGRRWHD3&90 ULVTXBHYGY.C
OBLQYHVVWH® ¥ WRHRQ¥R S « HQ QH V

(&+,48,(5%*5(6625SHXWHUBHUXSSRGWFRQWUDWYV
LQGLY LGXIH\OWX Y IDHF- S LYNDIJQ. BOH GEHHHOMR Q Y \@ V
FRPSWHYV

(&+,48,(%*5(6625SHMMUGBHMXSSBBWQYHVWLVVHPHQW
¢CGH¥3&90J«USWDWD)LQDQFERMUKIFKLTXLHU
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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
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/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

/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

$FWIBRQ

/HWRQW UL BXWMIWRQDHVWERO®23&E M S SO L F®WIGRQG HD @D UW L F O HG X RGRR Q « WBWUMD Q BIHNU
LPSTWY[H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHEFE R P S D U W H PRHHBW L RI@QRHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDREYN GHVE XOXWUBBNXYHQYWNHSSREWE@HRPSDUWED GFHW W IFLOFRQVWEDRVEMFR 2WV

H[FHSWL R@RDR ¥ X U BIKOWEY XQH F R X Y UG R FAQMD QFEXEV X G R F « GRUID LY B ORI RLRWKW« V HTX H
FHW DLRL WQWV « P DW L TRHPHIHOPRQ W IGIWR X Y U « V
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"HSOX/HMIDQN&¢WYDHFKHDRKHQHM GDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP |
"HVLQIRUPDARPBQ@WP H QMBI LRIGIFW L R Q@H A MLDEM HFKHYRKIWYV SR QLEDUBKO DRFLEGW KHVWLRQ

3RXQWBDBWXKQEDUBMM DEMHYVWHRWH Y H B\DOU RFLGW & VWILRER Q G D WMLRXSH L P R QR BWD « & KD
JRQGDWBRQQFHWRPPLVVGERGW IR UPDRYEBIW « J U DO PHIOMR BR/Q G DYWLRXQSHLPRQLD O

7RXMD Y HV WS N OXREXUXQHQ IRUPBW)GR QY DDAS WHMD)L QD QFERY MFKLTXLHU

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

ORGDOEGKRDORXOBRPPLVVERXUSHUIRUPDQFH

YU «T X HHG@GRFF ULV WD O G HVBR\PLFRY VE RX USHU IR UPBE QFHRGGREVHUYDWLRQ
/IDIU«TXHGRHJLVWDOOVD PRIDRQTXHQEBP T X FOHSH R Y L VGLHR RPAP L VVAHV/Q U S H U | R ISRHIXQ FH@M H
DFTXLWGIFRFLGW KV WH VI Q X HDSHU L BGRIE VH UY DAWLIERIB D Y DIXO PD UV
7RXWHVRLMWOHBRGLILFON BR@H O TWXOB, 832 QWHDXDEWUY OB«ULRBKUGRBSWON VHSWHPE L
VHWXS«ULHXD FDFURORRAVAX POUV (O OH WD VXXWRBVDQEXHWD Y DIXO PDUV

3«ULRGH « 1« UH®HOHBHUIRUPDQFH

/DS «ULRSGIH« |« UHXHOHB H U IR U PID\QWBI« UL BGFHR X GVO D TX DGO | R U P\ X UR\FR P S D (¢ &HH OGDHH
0%,QGLEBWIKXIY &M @ L\GHIBE T X HBSR V V IGEHD KL Q L WOLID OAVGIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUP@QPWI LYWV &H WSKKH L RGIW[«tH DQYOLVVDQWYV

,QGLFD®HIXIkUHQFH
06&,(8523(

0«WKRGHIDOFXO

/IDFRPPLVGIHRQUSHU IR HRSMOREYHL V LIFKQIKXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI K MOMOBR F F B WLKRODT K B O BXOY D O [9X U X L G\DVOIBYIHVGIH

77& DFWERRX 77& DFWBRRHOVYXUSHUIRGMHDQEBHUD S SROD, Q G LE BBW HOUWH QVRRKW« V H T X KD D
SHUIRUP®H FAB\ER 8 WV L WOIDDHD B X 1 X L iYW Y HU LAHOEIDHO B X U X L GDEWER¥E « ULR G H
'DQWHDGIXQRIXV SHUIRG FADAFEHD UDSSROW, QG LE EBW HOUH VSR Y LN YV B/QD M XV DVGHH L DG M
UHSUVXEVRY LVHRDNS UGWHIR Y L VIRRSYWD | R QIKIHYWGEK®R W D W [LRQWD Q W H V

/DP «W KR G RICSRJQIHE RXBUA D O BXOBERP P LV \GIHRRQU SH U IR VY BIDS BAKIOH « W K RE3HHD O BX00 @ D E WMWILX L
SHUPGMW LPXGBLFWLFWXELV\OH@WPH¥RQGLWHRRXVF U LB WDEGDWHD @ 2 R&U L J LIQIDFQ « P B GMD«
SHUIRUP®KDRH Q G LE BBW HOUWMH @AHNF WILF WYMQ VX LW HFRE BBIUR U P® KDRHDUFNEM @2 3O G LI« UHQ |
H Q WDUHRVH X F WG.R\D G R @F X U SH U | R G PDAFIHWD S SRURAQ G L F DBMHX LU H Q F H

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WWUD S D JH

| (QFDGH XUSHUIRGPDRESD @ L\GHIB « UL BRHE VH U YHDEWBRQ | R U PORMLHG HY@H2 3&D RFLGWH V@ L R
SHUGREWPPLVVERRYLVLRFQERKYISQOHBREVH U YDW DRQ H

Y(QFDBH/ XUSHUIRGAD QEBE @ L \OHOMS « ULR GG GRIE V H U ¥ YIHW/QS [RUD OXAABHHU | R U PQ QIFTHAGLHY H
OP23XDRFLGW KV WQBG U@RPXQHFR P FPLI/IWQRAR X Y 1SQ@ O HB ®IE V H U YADAR DRIQ H

Y(QFDBH/RXV SHUIRGBRBHUD S SRURNDQ G G« | « U HH@AZH. \GMMX B « U L BRIE V H U YOO XRRIPP LV VLR
Q @ FBVHW CHOBI B « U L BRRHE V Bl W YLR)Q. WHIMINOKD R G H« P RL\5 « U L B @D W W U D 5LIEX HF H WARB VS H U | RUR DW)
FRPSHQV « HDX¥®IQIR PP LV VERQW S HU | R QMBI FIHH GHJ HOVEMHRK Y HDS « U L B@HR E V H U YD WRLHRX@NH
DL QWD 8 OR ® XM XE\S « ULB B I «UHQFH

Y/IDS«ULRB@RE VH BHDIMLGNY D B O R @I XA XBPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENHMO
Q @ RIDM Wid DWW UD S RESOHRVIVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A RMIFDO L Q W @ BFHW W F
SUHPLSWUHIL G HD QM WX HQ GBHD ¥ WIkD W W & O BL«@HF H WSW H P LS WBIL RGHI R X Y IS@ O HRGIHD QR D[LP X P
V RXY¥SBUGHEHWRKY PQQIGH/ RXV SHUIRUPDQFH

(QFDGHJDFICDWFWYRM@MXQBHURY LYRFRPPLVWBGIHRQUSHU IR UWPEDFMLIRISRUWDRQ @WORHPE R XUV «
HVYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPEPVYO @ 2¥&USHUMRIIGVKEKDTRHULBREVHU YOMBKRDY EHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHYQULRGRHENVHUYDHRVQE® XV SHURRUXRIE HU VR LFH

SHUIRUPD

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

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

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

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




&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

2EMHEWHNWLRQ /ZDOORFIDMERQYDQWRLQLPEPZ RE OL RDWIL\WR Q k
GH U«DQ¥XEFRUGRE@®QEUYGHMQWUHSULYRQRYD
(&+,48,(5<%5,%21'6DSRREMHFM/HVWINVRRQ |LQDQFGIWVHHKYEULBE BB thKEULGHYRXVQWHQGR
KRULIRKEODFHPGEHHRQW QWLQLPXPQKHUIRUP D QFHR/E O L J DRMWVR @BUHHW « D Q¥ XEF/R U G REHILS/« VRXH O
DQQXDOQMWBNHHUD MXS«UL# OUIHQ G LR 1R Q CPDWXWUBRQJIXH
JLQDQFBRBPRUGL MIRWHBEW XQ GH[FRXSRQNWV
U«LQYHVWLIDBEHVLQYHVWLVVHYPWRAWLHOWHPHE@WP SDUWLHBSIRE B/ Q Y HW@R EO L J DRAIVR QBIHH V
REOL JDSMILRSQW R MEOVAUR V D QREHV XU L W « FU«DQFPXERUGRQ®LVBDWQHLQVW L WIXQ\DLGRRY 2 |
EDQTROBVVQUFEBE W\STHHW&RFRX LHU b

,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$SRVHWEHRQIRXUQLV VBKUWLVTXH)
YHQWBX\/@LWMNH\BURSUDI'Q\DO\VFHQ’GDPHQB\MUOHHQYLURQQHRHQWMQk(JDWHEURG)qQ(WV
«PHWWHBHNEOLJDWLRQV OBHQYLURQQHPHQW
| , QGLFDWR¥XUBRWWUDBWODR KT XHP SOR\H X |
/Z2DQDMREB D P HQMIPHRV WHHI XMW DOV RFLEW « || G« 0L VEOMMIRG O R\ OXK WRRH) WDBG LVFULPLQD
JHVW IWRHE@RVEUDQF L 'SD U KEBH@W DONWR P SWHV 5 (R W HEMMIRMD WIS K V LOHNR & U O L VDAHXIDAT X H \
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VRFLDM{ODWY REWR F LKMWL O H «FRQRPLTXXYDEO@KWHSODBQYLURQQHPHWQW
|  QGLFDWHIRNYHUQBRPH«WBEFH«TELIHIHD Q@Y HVWLVVRRWQNDFG B RYVWLHRQV G BAM$HU R G X L
FRQWUH SRXYBEFRWFWLRQPDQRUYNVWIKULAXH QDQRIHSUHQ QIIMQFRPSWHFULWGHOWS QLR
GHDIIDLUHV HXURS « HQ®OMHW L E@HD F WL YR QR F L BX KD E/OHD\H
SODEQYLURQQHPH GREODUWLPHQWD 8HXQ
/HVRE M H FHJWINDQ D Q FRRIQWL VGADHX@\RF D G BHHOD D O L J Q H®HH QBW HFDD[RQRAXM RS« HQ QH
JHVWGERRQ @ V

I OHQHWBEQDONAHY XOHMWP HWWIRKQVUP XP /IHWFWIKRWKULY «V

IDQRW6+ VXU TXHVBMWWWULEK®H XPAHWWHXUWH /HWFWLRQV
QR W DHWWIBR@/ H U FSIDXQHA « W K R G RQRVUK @R F L « Wk« D Q W
GHHVWHWQMWRPSR\GHEIDDORILYDQWH
| *RXYHUQD/@RHRVEHMRXYHUQDEBH « VHH@QWLK R 7 L W GHFU « D Q AM/Q VW U X BERMM RKR Q« WD LUH
GHO @R W6+ JOREDWVSHDAVE® WBVWIKY.VWRULTXERPSDUWHPWQSM U P D QHIQFER\DX [P D UF KG&M
GHD)LQDQFGHMI® (FKLTXDWW SAKSHMDF U «DW LR BHM Q HWX LHRE& ' ( /HW L WO H YL\ER@W E HHOMD « \
X QHP S R UWSMDWRHL R MH W HXUR®M VIV Y FSVUW R F L S DEOCHEPBH QV\Y VGUHE NMVEW L Y « H
| (QYLURQQHRW@WFLDO /HV FULWAUHVVRWLDKEOLJDWER®QG R G BDERQVPOHN XRISMU S « WX HO O
HQYLURQQHPWHROWIDXYVHPEMEZXQHQRWEH
SHVSRQVDELOLW« /@ DO ORHADRWURTR W D VB IHREQ V| « U &I RPN VA X UTRD
3RXWHWDOHXQUA/X VWU L FDGIGFHN. W AURIFL D X [ MM L Y D Q W H
HQYLURQQHFRQWRIX$RQBXVUKIMEIHO ®RWHGHD G « WH QRMILRRED L ERDWRP W W WHRRKEWR Q R WRX
SHVSRQVDELOLW« GHIDWM\G UL FWBPHIM %%%Q PW I6RAD QG BRA U IV
3SRXOHYDOHEKWHUYLEEBRWERFLBEBRQW UL E XgIXQ RW DWIDA.QY D ODKGWEH XDHHQEBG«SHQGBQV
KDXWEHKXUGD @O RWHSHVSRQVDEDQTMNODQRW D W V&P L¢W « HPD[L P XGPHO D RW WM
QRWHKQYLURQQHPHSUMVHQWHH O DQ R WEIH /DQ R W DGHNRPH W WHH\E H R E O L J DWWALIRSBVQD RFA_H
SHVSRQMDELO O@DFTXGHMWILLVR@HD \G HG « J U D G B\ XRE W W H X
GDQMPDW«JIJRUSKFXOP LYK LIWHORXQRQ
I "LVSR\GHAXQRIWR\HQ Q64 VXS «ULHMXHIEIMMRQ QRW«YRWDEWRQGDBRR UBXQRW DWILRLY D O H (
XQLYBO@ONQYHVWLVVHPHQW DXSUBW XD QEBA G « S H QG HERW/HD VD IBRHY V IGXQ
WLWHIHUBGD QWHRHLO OGXOMOWHQBRWS W H
I OHQHXRQ MW SSUREKHI[FOXBMDRG@XGHW[FOXVLRQY L QM HIB-R UW MEMR/X W 8 HVR\Q W U DXIYQRW X &V
VHFW R UHYHRWAHDY H V GHV VX «WDBOMWGWSHFW «HV
/RUVTOHVR QG L \@ HRIMWF K & U MW «El¥IDYRUDE !
I OHWWWRHXYXQILOWDWY XIOHVRQYLFWIRQV SDWHI«UDGWPDQL2WRWD O RN 6 W« W L ROGIQ T
HILVWO QFPIRWHQLP XP FRPSDUWIPXOWURY HWWWITXP¢ G RQWQHW
H QW L WURKKWR U PGHZ R E O L J B WH.RIDG R R XIXRHQG H
(QIL@ D «TXAIBIH VWSRO GQFRPSWHSULQFLSD OMVWAHFY « D QAMVEB X L Q VW USOPHQWR K Q « WD L |
LQFL G HRQEDWHHDW LEBEHX UD EA DQMIL « FLYLRQWM X J « BWT X D Orh WQ<Y HV W PUHIDGIH S D @ D/ R F L GV«
G LQYHVWLVVHPHQW JHVWRRIQJHQGEHRWDWLRQ

/IHVOLPLWHNVKRGRORIHORXBBSUBFKARQFHUQH@WQ D GBN®IDT X D OG WRU « GALHWV L WQUHIUWH SRS BV

SULQFL S DM P B @MEIRQ Q dHW L D QFBEXEM. « HM[FOXVLYRRPOQVD QL T X HVPXHIMG R W D VBLIHRQ W G L V

SDOHAPHWWHIE B UD FWRE M IGFHWR R W DRLMVMQ «PLVHOWWBHWIHQFBVMQRWDWDRQIDOHPMRW

AXYWDHVHICQOBRFLEWKVWLRQ OZDQDRQGDPHGWEBROHWWHXHYV W«D O LSVD<® D
VRFLGW & VW LIRGOR W DWAVALIRSS O REIM G DF T XG W VW |

BRXMQH QIR UP BWIXEQW D VXA « WKRGRORJILW L WUHV

QR W DRV WRUD | L QMLQMHAXK UGD QAR P S D UWHWWH QW) L V TGKHW D XD IO R B K M IRIX Y H UMK B DHEHDHO R Q

VHOLPLWHQYHVMNMWNDWI « | « DEULWRWHUQ WYV F U « W IVRHOGREVQYW L F L DWW UR QW

ZZZ OIGH FRP

“RQRH«RJUDSKGXXH2JMRFLO®DW L WX\ X HIDH/

$OLIJQH MQWDD[RQRPLH SR UW H HHVH © B W«
/HFRPSDUWSRHKDW HBWQWHY FWLYEWQRPLTXHEH ¢ GHO GDFMWUB D\Y&'( WRXMIDWHERQW
G XUDB/XHWS O HR Y LUR Q Q HAHEGI\WQ DO D R W6+ PLQLPXP GH @ DFMWA® D\& ¥ RQW IHXHURS « HQ

DW W U It BFXX«CHT X\H. W WX GV KQ B D OYDHREBOHQDQWSH ¢ G HD @ DFMAB D\ R 2\ ' (
«JDOHPH@WPSWHYULWYRIFYBX@G HIRXYHUQDQFH

(OOQHSHUPERQFDWK QM SSURFKHOWHIQREMHFWHNS D\\G XFR QW LIQXDR\E ¥ IRQOAHV X LY D QMOE D Q L H
SDUWLEKDEB[WRQRPAKXHW RS « Q@PHY D OCBWMIBQ$OOHPDIQE R UBWH « QKW U LF]KIHJ ED ° GAVHIDQG L T X |
G @D OLJQGIPH@WH VW L VAHHPUH@VWFLIRIHY L MWIBDHW 9% L « O R UXWRNLBILH +HU]«BROUQM KNS UK URD WL
SDV¥DXVEMSU«MXGRFRIUWDQWEXIQIIEKHMPKQW' DQHPDUNSDJIFHMWRQLEOD DUEHQ EMR UJEBAFH
LOQYHVWLVVRRWQWIFIQWEXQWQFXEHWHQ HHQ W RQJUMBMGH ODQ@WH ODHONKVWIMR YRIWWRQL
FRPSWHW L WEBBIZ 8 GHORUR S « HQROAW LEWHD FW L YW &K W H QVWHL/QGLHP ER X5«B XEO GHXPIF«GRLQF
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ODOWHROGDYVRHDFRRQW «Q«IRBY2JHD\V %DV/HVFRQW UH SDADWM EMM B® @@ X W L GBLHAB YWLLIRYQ« \
3RORJ@RUWX3BRPDQER\DXPH 88XVVLEDLQWVHURWUPY MR U LW IEHMPHIRWL V \GH H Q@IXB/H V
ODULEHUEBBRYD TBOM QLBK2G XLV \B SXEOL T X W U H S BIL\DIH V WV VW B BN & ' (

W F K2 T2 T X8INHU D I9O@MV L F D Q

/HWLQYHVWLYVMBRHQWNNE HNDASHS D\ MPHUJHQ WV
VRQ@RVVLEWRQLPLW«V PD[LPXBHOJDGEWLI
FRPSDUWLPHQW

1D W XMUXHU L GELHXX®IV W U X R\ Q VLW ke WELHA M « D Q@GRHH

W R XQ\DHV B BRI W D P FGHHQRVE O L J DRARLLRSRKI TEW H G H V
VXERUGRQBPRBMNK ORW®JIRMS H U S « W XCHADDDKY VR X
WDXPULDEOHP

/HFRP SDUWLHBR® BN QY HV@ EO L J DRAKIVR QBIHH V
FU«DQPRH\ERUGR Q®LAB D UX Q HL Q V W L WIXQADLQRRL 2 U H
EDQTROBVV X UDEHWHSHHWBRFRX LHU b
/IDGXUDWRR®D QK BPDMRGHRWEKOLJDAWERQWHIHXLOOH
T X @ HOROLHSGIW S « W R KIOROWHIVUD | « U LGH XDE YO D

G D \& b6 U R F KADLGYAWV L WIJLY A R P SV L ALK)QY M \G/DIQU/D

FH U W IRLEQDH.\) DSMLURSGVD XY

)RXUF KG W W@V L B X@UDX$
GOLQWXDLQVBHODAXHOOH (QWidH HW  }
O 23&3DVIM U«

'HYL‘GI—HDLEBHW&VGUDI-QDWVTX(IS&B}Q
O 23&HNVIMYHVWL

=R QIR JUD S GLHRPH W WEHEKWVR Q KIX'U RWE& ' (
W L VDX HTVX B 028 & HOVA S RV « PD[LPXP

ILYHGMWLV KD QJH 1«DQW

,QYHVWLVVHBHQMW WGHAMD X WRHM Q L V PGIN
3O0DFHPHR@®WOHFWLIV
/JHFRPSDUWQIBRQWWDY QY HYWGH GH RQFWLI
HQSDURXDFWLEBQ¥3& 90D QN VRXUR S «HV@ Q@
IRQGWLQYHVWLEVYRFPWRRQU DO B D JE O P3G
W R X VGHD V V L | L$FOD) WWLRRXQU « V H USYHH HS D V= W UHR
FRQW U D G®LYFHBDRQU D VBZILLGIY H V W L, O/ HPWZDW L U
GP233&USDODBRFLGWHVWRBOQXQMR F L@ WaH

,QVWUXPRGHQWY «V
3RXBRXUVXQ® B HNHHEFMALWV LORBDR P SW UP HERW U U D
LQYHVXMAHMQVWUXIRIOOWRLWHVR KIRFNVXDHYV
PDUFKW¥JOHPHRWID/Q RXSVHIU € JU4UDQCRDL V
«WUDQJHUV

/HVHQJDJHP QOS\RX U BDNGHU G HO @ DEWMH
JHVWLR QQWHWHX.GIIQTUHR B & M. QG/H R X Y H UBXX U H
ULV TOMW D RV U D GHIXW X BB W LRRQ XD SV

/IHFRPSDUWQRHBHD@EODUHFROXY756 7RWIDHON XUQ
6ZDS/ZHQVHBH®S«UDWHRMVPLOB «DOLVECHNLRQ
OREGHRAWWILRQ

/DV « O H FGAHFR® W U H 8 DRUIWH FHW/XQGERBU R F « GH)QU H
YLJIXH¥XUHIGHD)LQDQ FG M) @ ( KKIBW V S R ¥ XBGIH
VLVERZ OIGH HWM SRVXO IS UL QRLIBHOHF®HRQ
PHLOOHRQMAUH S DWWEBIGVD 2 & ' (
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7LWUBW«IJGEQWULY «V /DG « F RWHHED V « R W D P PHDQ@R B [ F O X V L Y\HPCHI) W
/HJ«UDRMXOW RUHFRXBEW\RE OLJDIW.HRSW GRIQ Q RW DOH.RRRQW UH S DD WRSHMHH B JH Q FGHP RW D W L
UHPERXUVBIOWQREBO®ORESOKWW VEK@HHQVHPERMS DODRFLGW K VWHE G X UWYH V VGD&NW L W U HV
GHOBRFIREEOLJDWDLUH

7 R X WoHU D QM@ IDHD B IHR@UKHHY S H B\RSMIUL R FDSLHAD Q W V

"« STWV JLTXLGIZWRXWB UDQWQB Q FH OWH WJRHMW WHU 2 V

1«DQW OLTXH®BRXYRIHQ«IJRFUDSLGHRNKGPDUFK «
U«JOHPHRUMKUDQVSDUHQW

(PSUXGQGWHVSaFHV &HVVLE L/GIMNXU D Q WIQH\Q F IVRIGRM V V L B ONHR/X W

/HFRPSDUWGE RHB WS$ SH X WW HIR S UXQRBHKWS2aFHVPRPHQW
6DQWYRIMRFDWL ROV UHWUXFWXUHECSHRB YW XYDOXDWHWQ UD QW QBQ FUHIGHNR QO R E i K QYH
GZHVSARHMN URXWHHRIS RUD LHUEE RM QWK RQW U L kY DO X OWRR/Q G B R GBRHD L VEIHE X HR:WUHK G MW 1D
HQDL\GRHE S« UDWILREWHVOX[HUVKQYHVWLVV HPHEDIOE TVXAB HW L WIRXY DDQ W F KIQUWY R O D VPLIRAL W
HVW «VLQYHVWLMQARKMIRBYWDRW RXVFULSWLR®IOLJIRDHE@RQ FVEHRIDX D Gk« G LW
UDFKPWS/D Q@D LPGWH AXDOEWY «GHWPHWWHNXWUD UDQIWQBQ FY ROHNV
G HK D X WXD QAL WAk« G L W
2S«UDWIGRRQNTXLVHWIHEQ VVLWEPSRUDEHHY30DFHPEHVUD QWHEIXHW YV S2FHW OMRQWR LW
WLWUHV SODF &HB « S TS UG H Q WD MIL\E G HW Y H VG H \
1«<DQW R E O L J DGAZL(REEMD X WXD CEHAVIk « GQRWV DUMIVIS@H F W L
OHRULWGEBIE&90 ), PR Q « W IFIRMXMWWUP HV RL W

/ HVF R %MW DR § « U D W LERIQUHRFAVGYG L WBHFWR X GBgW LQVWIHHX3&90 ), IPRQ « W FIFRXW WUJP H
WHFKQLGMHVV W HRIQ FDFHSRUWHIBKMXoeAWMUH &RUU«ODWHRIQUDQWRIQWPLVHIDKXQHAQWLW
G « G XEWW Y HZO LEYOUA?2 3RDHI[H P S@¥D GWD D FFRUIEQ G «SHQEGMARWRWUHSDUWLH
GHSDUWGHMHYHQ&NWRY%WWUDQWGHYUDSEBQW 'LYHWDWIL/RIQLVTGHRQW UHSD@WWH DQVDFW
FRPSUHGEVHYHEORFKIRXUHVHYHGXFRXGBQW CHU& JUQHHXWF«GHU GHDFWQ MR UVORH
FHWHFKQ IGTRKHWWH R QF BFSR UW H 1€ KGR %o Wy FRQWUHS\DME HMWDEOLVVGH H QOMMB HE « 1L QL
RS « U D W LRIQUHHFDMG L UHHFWRIBIWW L O R 2 ¥ & GDQUL «HOHQWIMHWY RIXHXWIDUD QM RIMW FL2U
3D U RIHYQ W DW VX H G B FIR/Y: MWW DG /U HPMOVG MUMH F GRLY HQWHK 1 ILV D P BH @ WU V HIQWH W PGINS D\ V
SHXYHQWUSID\«VLIXUHFWEDQTXHWVHWRFL«W «W HFWHMRHWWSBIXEYURJDWMEIRIZYHE BDHLQHPH
GBLQYHVW OWHMR R HRMHQW H U P « GICDLQAHWUW I D UDSRIVBIL | | « U @\G HRRIE/L O B HVQ V W U XX Q \

(W DRWH/P E UIHG/H Q WIRIGWAXG D PRQEHX URW X VW L I L

QIR UP D WIHRODWD XMW D Q WOV FLaUH YV G@XQRW D @/HFIXWKDOLUAW23&9¥ HUPRWDP P HC
$ILGH « G XQH HV TOHAR Q W U HEBORRX IGHBIQAMW [ S R V L WL RGP SDVELH W L VEUZH WD MR E O L J DOVA (MDA PR Q H
¢ GHYQVWUXROWWLWHY PHERPSDUWSRNQWD HXUR\DQVWQHRWDWLREP M S$ } VHOR@DJIHQF
PHW W QSO DG H VYD UD QMW QDY FDMHFWRR QW UH S D UM R @ G DURSR UBID J H Q FEIKQ R W D WIDRQY D ORIRQ W
TXWU«SRQ ®XFQWWEBHYLJIHPBRVSDOURFLEW « E«Q«ILFA@XQRWDWARG XLYD CBQWRFLGW «
JHVWLRO JHVWLRQ

&RQVHUY DMAIRQ D QM QI F UHUGHVHR/GBWD D F « H \
H QV L VBL@HW D W V VRGRQW HKGHN R BWS RV LW DH D KV DQR\E® M @ H
VX U'Y H L OSUDX@EHQ W WA OLQHDD X F X Q L HIYY H© H
/HWIDUD QW QB FUHEHSHM V S FUNVU BGWH QdHY RXUQLEWENUDQWQBRQFLA*UHYV
G«SFWQIRUP (PXIQWOGF«OL DLEIOLMDEPIHY QWHURBARWMXWL O LADA RRQ V. RHD\Q F DMV H
HW RQY H VGHIDHO/GQ Y H U GIDIQBAHR E O L J DAVL(REBW T X@HB*FHYHS H XY Hh@MRHY HQ G XQIV « LQ Y HRQW L+
KD X W KD OLX\U® R GWHO H O K DS « V H QX\H@RWY D W L RGP L IO UD QWL H
«P D Q D@IX Q HH Q BHIQ R W D WH RRQRXFH. QLP %8

6WDQGBRRUAWRX$D ORRG\BRXGHQRWDWLRQV

«TXLYDOSRB/SYX W UHHYFEGINQ R W D MAYRER Y HV W IsH MR GLHOL V T X H

GDQ@MH¥3&P R Q « W IFIRIMAMY/URPW RW L O DX¢ HQG/H
WU D QV DEMUREEHQVLRO 9RWDHJHOHWDU L QFL S DIOHPHEMWYH Y QVW U X P H
ILQDQ NLDWHFWSRPQPRYLEWHVWEREQVWUXPH

/H\0D UD QIWQBQ F & RXHN RDOWH P-HQUM © e L w U 117 Q Q D "OHAR R VX WIDRIQY « BMFD UF K «V

GQ«W/[B!\)W\ILV\&LPQWPH@RXWUDQHIQL[D’UDQS\ARI).(}HJUR%W
DY RLQUB « F RARKD | R U P PHQM WEWBYE O LV LV T GHS H UMH D S L WIES®H UF\GFID S LWHDIDR GOR G\

SDUOHFKDPEUGHFRPSHQVBRXRG VQVWUXPHQYRNQWHXWLWUQS ULQ I «U LHXLY D O HX D FKDW
ILODQFGRGR P S HQVEBWAERL J DRR L U H ILQY HV WH WEVNHKIMHL R @ D S LIWQD. OV L D IOGIPHBGIMNAW

SDWDVRFL«GHIHVW ERQ IR UP « R HRW « JL VO DVRIRHD XWUHVWLRAIELHE « Q «IGF DIKFIRQUD ®RW L H
DSSOLFBRXMOHVL QVWUXPIHQWEFLERQWD SYRWHFWDRBOWDO

FRPSHQVQWHIS®®EOLJDWRLUH
5LVTXEHJIJHVWLRIQVFU«WLRGQQDWUGHI JHVWLR

GLVFU«W LRRSYDUARH 23 HSRYXO D «OHF@HRQ
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YDOHXBVLVVMHE LV TIXHD 23Q@HVRISWY QY HMWMWRXWSLVTXGHOLTXLG'IDWAMOHDBEDUWLRXOH¥RIOXPH\
PRPHE YO HAW O HXHBW $WHU IR U P DSMHHVR U P®H F I @ « FK DVQXKIBIHF D U FKIKMQ D Q FLRIQW L E OCHY« UD Q W
O 23&HXCR QAW UG | « U LSHX RHE MHBEMALW LIRVD OH X U LV TXHD HSD B R X Y R HIQ GAJHW L WUILDHS\L. G H® Bl QDM V
OLTXLGOMOA2A&SEHXMWQRXWDODMRXOHSHUIRUPDQFFRHQ GLWDR/QV | D LAHD & BHHRIANQ W U X QREHDL V& HD D
Q«JDWLYH YDOBXUXLGDOVE 3 &

S5LVTX®L& O XWLO LG/ RWOR DDWARRQUWGRQAQHV 5LV TXH&O HQJIDJIJHPHO WY QVWUXRHQMYFEHU)
GHWW®B/LWKERUGRIRUAMTREGHPERXUVERSHYAGWHUPHH FRP S D UWS R MW CONSHLR G XL (. YOV
GXUHPERXUYV HBRH @YD X W URFHM D Q F LIHIUAD Q F L HFRRW S O « REHHQIWL VAIGHR/U W H IDHYXHMEID®J D J H RIKD@R\E D C
SULYLOFM«YQFEKUMRIUDSKSDQWIOWFU«DQFLBY PD[LP X®HO @D F&XW L O GUPNMAM QDWW U X P H
VXERUGRIQWX P E RSO « D Q RUHGINQ PDUNVUHYV SHFDRXUFKEMAMB VLEL R E DG B« YRO XV
DYDQMIVFWLRQOQHWD B L Q & KFUHAWSGHE HWWHD G« IDYRUGE®H U F K «/DY D O HXIWT X L GHRW YD U H
VXS«ULANMOGHEXWBHYDQEB®NDGHxFOHQFKHPBOWQ@EDLVVHU

GOXRHSOXVLABGDXVSEUKY XIBNYQWIBRFXPHQWDWLRQ

GO «PLVGHRGWILWGEHNU«DQ¥VXERUGRRASWXYV 5L VTXH.«O LQYHVW L GDHBHWBD \\WPHUJHQ® V
J«Q«UD O HRHFIQEW « Y 2 QHEHQWGILM F VD@ WHW WH KWUAWH LV TOUWBKK L QYHV WL VE B BRI\ P HBD WV
FRQFHURB[L VAMHLVTEHID L V&/HD ¥ D O X U XY KESIHW LT X U « V XQRWHD P FBHHJAR Q G L \8 HR@VF W L R Q GIN@PHH Q \
O 23&BXWLOGWIREORQDWAERRUV/GRGAXMNERVHU/XUYHLGEMEFBH FKEXEH XY N @ WF DGHWMID Q G DU
O 23BXULVTEHVHUMMEDSLEDDQ Q XRXBWLRER UWU «Y D@ R@MM D Q GH\D FLHOW H U Q D R/XGRHOMFOMEYX U
GHRXSRQDLVFUXW®YLRXH I «PHWMIHREHW WL WORAHK WKW « JOH P HQ WIDNRIXNWH P H&NY B U F Kt«O D
OGDWHUHPERXUVRXHQMRGE Y D O X WWMIMRMH QW D X VIVRIP PEHOBDLVSHXY HQYWE XRUMBO XD SLGH'
OH HQ G H PIRVQW/UBHFRMHIMWY L WSIRIVY D-QWWFHR QV L G « X i/ X O HWMU D Q GID\D ALHOW H U Q D WL \RIMIOMWX L G D V
FRPPXQBULBHFRPSOH[LW« GHD 23%R X BRIDFY RRM-PHRPSRUWHPHQW

5LV T XML WUSHF X O DWLIKLHOGHFRPSDUWGRHWH v TXGHG X UD E RGULM/TXIO B L QY HV W IGWWUHDEE-OH
SWERQVLERPPHQSDUWSEKF X GIDVAALD G UHYYRPWQ YR X Wk Y « QH P HRXWW R XWHW XD WDRWHGRPDLQH
SDUWLFXOI¢2 GHRHOOMWWHKILMR QVFLBEWY.VTXHMQYLURQ Q HPRIFIMOD®HO DJRXYHU QB R B B E®MHU
LQK«UBIRMOW HV WL VG B G3HMWLWGURHDIR R W DRWLVR @ [HP S @HF K D Q JH PRHOQ\W D WOLIY B B WD Y « F X UQ W\
EDVRHMLQH[LVWO DR WIHKEG@XM& XL WH HQW U H STXUQYHIVH V S H FSADR@RW 2 J O MWH OTOX-HB H V
/HW L WBKHF X RRYIQU LV TXHE « I IDLOSORVHYXH vDQFWILRIDOBNYHW F XL AMOU Y LSHRXW D b RIWY
O HWL VEWBIFD W « JIR,WQLYHH V WRIHBQMW(QF DG HEDLVV H. P S DE MW DWIHROS RWH @ WA B DO BXYDGLQYHVWL V)
GHFHWLWOB DO AT XL CERXIUEELVVHBOXGHY /DVXUYHQBG XMH® « Q HP RRBNVX QAHH @ DW X [B\M X RVQ
YROXPHKDQIMN¥BEHWISHVLQVWUSRAKIDHFAW H«JDOHPHRWGXLUKQHPRGLILFDBMLROY W UDW «.
U«GXOWWR XY HPHHVWDWUFYKR GWR BFORDUTX&UD G LQYHVWILG/HDIRBQWFRP SOLM[F O BWMRLQGUHH V
KDXVWRIPPEHOBDLVVH FHUWRPEWWBOXYU«FLV «OHMMH®¥J D WLHV

ULV TEBHX U D ESHDX YMBDI\W FOQVHM H W WYHLERLOW « U L H
5LVT)GH-WDX{DYDOIG)X[IJXLCEDMQ!BSEJRXLELDD_VVHUGH:>«|:DQ|_\/QRWDPpHQWEDLVG/HHUHYHQx(yHV
OHND B L QB %IUP-FQ WHQW FRLIVXDHY «\GHBRPPDJIRIXKQIB «SU«FL®NYDR C

YDOBX®FWLINVR Y%B\W DS LSADDXD H YHW D P H Q GR-XV
5LVTXAHFU«GIMULY TGHIU « ERWUH VISRIQB TH ULV TXKYOHP H Q YQDULIIHARHD ) D W GSWHN L V T XGHHV
EDLVG/HO DX D A WY« GO RHW \VBHKRIXG HG « I DEM/ G XUDEH®E WX MBABYFLIL WHDXMHOH KDQJHPHGQ
FHG H U Q/IDHMD O X W L WBLHAWY « D RFRE O LJDWEDIQWHIWO L P D WALIS X R E D HIXCGHD ML V T XGHHE X U D ED OHL @Y
OHVTXNODQY HOWARIZRH XD L V WKW UDX Q BQMVMG/HH L P S DVEXD HWH Q G H PGIKDSN\R G XLLQADVQ FHIMNABK Y FH S W L
OPDOBXLGDWLYH G D XJP HEQSOKMNR @H U P H

5LVTXGHFRQWUH S DWEAVIGMW V TXHB « IDLOG P REH

FRQWUHSFRWGK L&/ R QG | DBWS DL H P HQ Q\OH 6 RV UL SMROAHBI@NRG HD L Q Y H VISV H X

G«IDXBWSDLHPIB@WMERQWUHSRXWGW UDCQH U6 R XV F UL SRRHIFAHW Q « V

EDLVG/HIPDOBXTUXLGDWLYH $FWISRDRXWRXVFULSWHXUV
$FWISRQ7RXWRXVFULSWHXUYV

5LV TXGHY RO D W & GBI MTHMIME«O BURSH QA R®W LI $FWI)RER XV F UL SWRHQGDAY HX UV

¢YDUVHUQLILFDWQRBRNRMOBDLVVRER)XAHY $FWERR«VHUYOBRPPHUFLDSODBEWLRQ

UDLVRGYFLILTWRHOXKIDLOWHO B« YRAX YL ROV LQWH UP «IGIQDLQMH\H UV

PDUFK3® XFHIVFVWIWH QG BQAHJ LRUWHR MR QYH $FWLRQVHUDXHEQYHVW ILDWHKIUNXWLRQQHO\

FRX B H SHD X 1B VGUWR O DHABLROQERO X V T/Xke Y RO X W LIRFOML R 5« VHU DX Q Y HV W IL\DWHKXKLUAWX W LR QQ H C

G HO IV R O D W HID@ VRIMRLDR/Q M D K Q\W 8 DE MU M R WD

Y D O BXWZ R SAMERQY H IBHRRED L J DAVRIRQAVU WQEHO BURIGKD L QY HVWLEWH X U

EDLVWHD RO D WH EIRY R FOOHAD L VWHFR X GWY /HFRPSD UWH PROQWWHUMR OHWR X V F U L 8 RV

REOD W LFRR@QW H U \M VEDEHRQ V « T XHQED LVBHOD VO H[SRYXWPDUFKGHWEOLIJDWWRAWEOLJIJDWL

YDOBXUXL GHOWPR S & FRUSRQRP@ HLQD BFEUUKBMERUGRQQ«HV
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JHPRQWDXQENVMD L VR QG B EQYE-D/GRHRPSDUWLPHQW
G«SHQED DLW XQBWUR RQEHIFEDRKEYHVWBRXMX U,

DFHRMERPPD H
016 « W H U FLLGHMIWB @ RB S WH R S DW U L BRIUG/R Q 0 Ho <80 R @ QG«
H VG HV H \E H V R IDFW XWOWQK R U L JRHS O D F H FGHADDK 6X S « UL B XD ®
PRLQWURLYV&H SURGSRWU WIHSD VF R Q Y HDX U
LQYHVW MKEH X Y RG HIDWLAHEE S DY\ QIO V

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




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
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/DYDOBXUXLGIVRMLYANXRW LGLHQ QB PIHRAGMMRXBHH UP H\8 KUBIR X UW/HE D UHWB HM R X WV L& ¥JI D X [
IUDQODLYV

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

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\RUGVRWQWD OUX®BDVHOBURFKPDQWXTUXLEDWEXB «H
,GRQY IGHRWK F IMXHAFRDEG W/ Z L W F K
OBU«DXYNQWPHEDW SSOLT X«
F @ HVOAN @ HU2J O H FCHQW BB DR XMWVMS SO L DX BHH XY D W WRXVFUHB\WER Q W

(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 RXVXONLWERW HEHBW
VRFLECWKVWERD OIGH FRP

JUDHWRPPLVVLRQV

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

&RPPLVVEAHRRXVFURRWVERRIEWVH23&90 IDOHXWUI XLEDWRPEEHOFWLRQV PD[LPXP
&RPPLVVAHRRXVFUDEFWX RQH23&90 IDOHXNUIXLGEDWRPEEHFWLRQV 1«DQW
&RPPLVVAHDFIQRWBFTXEWVH23&90 IDOXNUXLGEDWRPEEHOFWLRQV 1«DQW
&RPPLVVGHHDFWFWXEWOH23&90 IDOHXNUXLGEDWRPEGHOFWLRQV 1«DQW
Vo iwrwanesaso | swvimwwil | Soxeouen
$FWISRQ 77&P D[LPXP
$FWISRQ 77&P D[LPXP
JUDGWHVWILR@QFL2UH $FWORQ 77& D[LPXP

YUDDG P LQL VAW WBIW DIV $FVOLH W

CODRFLEWKVWLRQ $FWERQ 77&D[LPXP
$FWLRQ 77&PD[LPXP
$FWLRQ 77&PD[LPXP

)UDL® G L PHDR MWPX P
FRPPLVWW®ENMHVWLRQ

&RPPLVVGRRRKYHPHQW®WU «O2Y HPXEKW T X H
SHUOSE@URFLEW VW LRQWDQV RFSLRI@®WLRQ

$FWLRQ 778GHOMXUSHUIRGPD QE&RHVEWNIDEMHVWLRQ

&RPPLVVGHRRUSHUIRUPDQFHSFWIHW $$" ) * IL[HYDWDS SIRABMUIRUP®HIRBQ G G« | « U H/@RXH/
,HW U«VHOXHBBHUIRUPGEFR3IKREWRVLWLYH

$FVOLH W

1«DQW

/HFRP S D UWSEHPH@ WHM YALTUX @ @G H/ R Q F \& DIGBW D X 28GR @W U DE M H V WRLIR[Q P XPH U EGIW 3RXWRX\WHR UP BRRR@«PHQWDL
YRXSR X YFR QW IFAVRHFUGW K VW LR Q

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




/HWVWR QWU L BEXWIMRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMHD Q FALHH\W

LPSTWY [H\HGH Y DH)ME HRLRWY HU Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBAW L RI@RHI ¥ X U WHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP 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

ORGDOGWD/OFRXOBRPPLVVERXUSHUIRUPDQFH

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ

IDIU«TXH@HH LVW D OO/ DRIMUR XHOEBIT X HODHX B8R YLGHRERPPLVGIHRRQUSHUQRBPIXY HQ

SWDHTXLVOIWRFLGW i VWHYYD QXHD®SHJLBGRHEVHUY BAWIERRIB D Y DIXO PDUV

TRXWHVRLWOBRGLILFONYDP@WH OTWHOB, 832 QWHDXDRWUY OB«ULRBXUGRSNOHN G«FHPEULF
VHWXS «ULIHXD FDIURORRRIYAX PROUV (O Q/H WHR VW RBVYDQE8 XHWD Y WIXO PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRGIH« |« UHIDHOHB H U IR U PID\DWBI« U L DGR X GVWO D T X BGEIM | R U PID\JHHY X UKE R P S D @ EHi OG®H
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCSR V V IGEH0 KL Q L WALID OAVGIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPHWI YWY &H WSKH L RGW[«H DQYOLVVDQWYV

,QGLFD®H XIKUHQFH
ER[[851RQ )L Q DEXEPWG L FOWSMHW X Q G H[R X S RQMY YL QYHV WLV

0«WKREHIDOFXO

/DFRPPLVGIRQUSHU IR HRNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI KNMMWOBIR F F B YLKRODT K B O BXON D O 90X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX b /REKW«VHTX I BH U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOEIHO B X U X L GDOWIER¥E « ULR G H

'DQWOWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LE EBW HOUH ISR Y LN V QD M X S/DVOkHE L DG M
UHSUVXSVRY LVHRDYS UGWHIR Y L WIRRSW/D | R QIKIHY/WGEK®R W D W [LLRAQWD Q W H V

/DP «WKR G RICSRSJQIHE RXBUA D O BX®BRP P LV \GIHRRQU SH U IR VBDS BAKIOH « W K REGHHD O BX00 @ D E WAWILX L
SHUPGIMW LP XGRNFWILFWXELYV\OMH@WPH¥RQGLVHRRXVFULBWDREGD WD @ 2 R&U L J LIQIFQ « P B BD«
SHUIRUP®KDRH Q G LE BBW HXUW @FHHY F WILF WMQ V XRVPHE DIUGS H U | R U P® IKDRHDUF NGB0 B2 3O G LI« UH Q'
H Q WOUHR/H X F WGA.RW) GR @A X U S H U | R G RDAZFIHDWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHODBRPPLVVERXUSHUIR UPWS QW IHREGHD WWUDSD JH

| (QFDBH XUSHUIRGMDRFSHD @ L\GHRB « UL BRHE VH U YHDOWBRQ | R U PORMLHE HY®2 38D RF L@WH V@ L R
SHUG@REWPPLVVESBRYLVLREQERXKY ISQOHBRIEVH U YDIR DRIQ H

Y(QFDBGH/ XUSHUIRGAD QE B @ L \OHOHS « U L RGRIEV H U DY WHEGS® U D X@ABHU IR U PQ QFHGLHD B2 3 &
ODRFLGW KV WQFBO UDRAXPRIPP LYV PDRYQBRXY SQROHRRE V H U YW DRQ H

Y(QFDGH/RXV SHUI|RGROIPRBHUD S SRURNDQ G G« | « U HI@AZH. G B « U L BRIE V H U YOO XIORIP P LV V L R
Q @ FBVHW) CHA\BIB « U L RSGRIE V H U Y QWVLHIRAPKD O R G H« HP RL\S « U L B &HD W W U D SLIEX HF H WARBX VS H U | RUR DV
FRPSHQV « HIXM®KIR PP LV VG RQW SHU I R QMBI YIHH GHJ HOLVB@HRK Y HD$ « U L B@R E V H U QD WALHRXQ\H
DLQWLD B OR ® XM XIS «ULB BRI «UHQFH

Y/IDS«ULRB@REVH BHDIMLGMY D B O R QI XM XBPEVS « UL BB I « UH QK HE HOIE HVR XV SHUIR WRINQEMNMO
Q @ RIDM Wid DWW UD 6 R&OHRVDVE D Q G R Q QLXHMD X WINGIQ &-HV R XV SHUIRD A B0 @ L Q WGHE HAMXW
SUHP LS WHIL BGHD QM WX @ HXGZDB ¥ WD W W U O BL«@iHF H WOW H P LS WL RGHD R X Y IS@ O HRGIHD QR D[LP X P
V @ R X¢YSICHUGME H WOIREX Y DQQIEHV RXYV SHUIRUPDQFH

(QFDGHUDFICDWFWYR@XQBHURYLYRERPPLVWBGIHRQUSHU IR WOPEDQFALRISRUWDRQ @WORHPVE R X U V «
HVWYWHUWONMRFLEWKHVWLRQ
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([HPSOHV
SUHPERPW @J238%XUSHUVMRIIGCVKEKDTRHULBREVHU YOWKDT EHULBREYVHUYDHFRRP@ LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

"HX[L2FBVQIRQFWIHFQULRGEG R¥EVHUIDBELRXQV SHURRVMIKXRIS HUVRUDHG L FH

SHUIRUPD

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

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

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

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




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

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

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

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

/DJHVWDLRW LRID/S VXK M « O H FWLLIRQ VGIHV L W U +
&HWEMHAWWNVRRLXQH «PDUFKHQDWXJWUD VWRFINFNLREWHQXWUDYGHOPLVHQAXY UGZ X Q
ILQDQFLEQM «JUDMIWLVHQ FRPSWGEH FULW2UBVYRFHVYXEDVSBODHQ F RMWWUHEFYWHEFHV/QW UH S U L
HQYLURQQHNRGWEBXHH RXYHUQD&FH REMHFWDI@QWHVTXBERPMYD UWLPHOMW LW
H[WUD |L® VHFIRHQUN ULIEDXWR J U HVMAIW UHSULVHYV
VXOHVQM K& HQH QJ D J HDYQHAFO XM L D O RIXXIMMOLHI VRFL«MIHVW VRHIQ IDEI B D UW LB XSHRIW B V
HW QSDUW D IHCHEFW OGIHNYD [HG DP « O L RUDVFHWQ $VV HP E O« Q¥ U D®HIWR F L «SN«d H @ GBHRW W H IGIEX L C
V XL GIDV@DW/ HP SV IDORQVW«PDVBRTOSO X3/ LQIRUPOW QR ® VWY WV

LQYLEWHU« |« BHUB RO L WAHAYRIGH. V S R VIXEIONAL W H
/IPREMMEWUD |LQE®XFRAHIDUWHRNRWIRUPH LQWHAZFHWMGH FRP
GLV SRV GWLARIUAG MBEROE HP BQW

& H WIWI N WHLVED V &FKXIQ B Q D ON®IG D P HG W R DHX H
/IHlJ«UD@X¥RP SDUWLPGIDFWE R QBHVP HWWGE K UG RV VIDE B X\ «HD X QH) RW D &« RIPO R 8 Rk B W HHUWD H
VRRQLYEB U YHVWLIPHXGPKHQMWOWMDRWIF RXSOH R UWXYH/X VLIHKXKUVFYNR @QRWDPPHQW

UHQGHPHQWOQMW «UHVVDQW OTXDA@EWRQDIHPHQWQWUHSULVH
ODXD MW WU X FMWQOUHF L2UH

QG LFDBMHXNWYUHQFH ORLVLEVRUMMWXI4VXBHDWEWUHSULVH
OHRWHUVEHMIEMWFURLYVV®RIRB«WLHU

/I DLQGIRASRVLWHE6 &, (XURSHWHWXUQ a67 (5 OHDN SHAEWYLURQ Q HIPWR RLIDX[

&DSLWDOLVER[[XURRUSRUDVDK\5 H XWV XH) O DVYBRWXGBOWDOHXU
LQGLFDWSXWY HEGOIHW WE B (& +,48 H(BH7 <65,
(&+,48,(5$57<65, VZLQ WHUKGNYH VW LVWH®HQ W

1 a67(5(XURKRUMUPD WHIVWQV D XKR W LTGUWHP O * WU R G B IHW VW U LY B B&L R Q D L QWX X O HW« U L & 41V
OHAR7Z2B/MPSWDXKQWRRIMRHNIHXURROQDUD QWKVY FU«GQGkWRFG &M & JU «&'6

OHED QT)XGHIPRQHX U, VIKE GDO D Q T’KHQWUDOH

(XURS«HQROAGEBBLWIFRIGHO RRPHBEIE75VHUD (&+,48,(557<65,QHSRXWBDWHHSRWES O XV

XWLGD@WV LQERFERGLMRP SDUWLPHQW GHWROQOFWXDRDUF&KHUFWLHRWY GHRQFWKIU
ORDUF&&NDRBMXWUDYGHUQ Y HV W LHQBH B R GE\HW

/@LQGUFE, (XURSHIVWHSU«VHQWDIKMRGHW | QVWUXPBQ®QRMHP H

PDUF KWW LKRIQS/D\D HS/O )Xo Y HORIBGXVURSBHVW /HFRP S D UWLHHIDRSAR WU LV TOHI KD QU KD X WEIK U

FDOFK@XURWLYLGHQXEBYHVWLYV PD[LP XG3HO @ DFHWL |

IDLQGERH[XURRUSRUDWRWVWHSU«VHIHUDWIH QLYH®ALQYHVWIURERBQMRD U F K&MN D X[W
SHUIRUPBOMHP SUXQ@WVYKH®(XURVOHVWD OFXO&@ D FWSLRQWFDX W B ORMEY TX @ ¢ / @ H [ F « GMKQGWH O ¢

FRXSRILQYHWWKVURYV GH QIID B RXEX BT - WWHGHVYXQLSHUPDQHQ
PDLYRXDLUMF&#GHWUDFKDRMAR UVRXQMWD ULDWL
6WUDW«UQNHVWLVVHPHQW PSRUWBGRBYFK«V

$SSURFKRBPLVHQRHXYSBHOHRRPSDUWLPHQ
6WUDWXWIHOLYV «HV
/D JHVWGR(@+,48,($§57<65, UHSRWXHXQHHVWLRpXQLYﬁ@\LQYHVWLG/Wﬂ@%WWRPSR\S(DLDD
DFWLHWE LV F U «W L RRREDLLQOHG WW L GG IDQWIVROX @ W \VO DG VD W U IN/S U « V ES@WHM U RIQWG L IBHHV

ILQDQFDRAWVREYLJDW LRI« D Q@ EIM FLDEWHYp y FRR Q V WG.MY X WABE K Hc U HIQFERIPSDUWLPHQW
GOLQVWUXRB QWM FBHL G @ D W W E B & NBHHF W L |

SHUIRQFI® B« T>XAFHHIHVWER@WM QSODBH S RVLWLRQV

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




&H FRPSDUW LHIQQW 2 BHP D Q L2 W H W « P D VDIHTVX & H WDABHE U R(FK HD E R X\ QWD 8 N/ « O H F WULAGLXWFGAHL R ¢
FULWHQMW. URQQHPHRFWDHVE HIRXYHU QD @PH OB X QGYH QY HV WE MO-SBGW R L Q V
JHVWILR® Q F&RHMX QP S D\FXD I « O H FGV MR IQWAQH V
SRUWHIHXLOOH (QIL@ D «TXAIBIH VWSRO HRFRPSWHBULQFLSD
L Q F L G HIXFHIDW H §F-DAV L& BGHX U D EG. DQMAG « FLV LR C
/HVH[HP S GK\L Q G L IIHWHBRX®K D FE BFULWEWBHY G LQYHVWLVVHPHQW
HWVR@MAXLYDQWV
Y, QGLFDWEXUWRQQH PSIRODIMHIONH R Q Q HP\W QM B DWPHWV K R G RIORHIV
DFWLRIXWXOWBVEOD GWDFWILRRAQSODRDU /@DSS U RIFIPH W LBIFHD QD BB/EIT HQW U IRE M HNQH V
OPZHQWUHISERVHWAHRWQIRXUQLV VBXUVLVTXHKXYUIDID)LQDQFGHO B (FKLINERWN QB QDO\VF
HQYLURQQHRIPG DR IRXQk JDBHBURG XIXW VT XD O L VGHBIUDHV LH® MU R Q Q H PVHRORAL DHOVB YO D
OZHQYLURQQHPHQW JRXYHUQOGBFHWD FW HBOWXV L HKOXLPV. BHHXY H-QUWAU H
Y,QGLFDWREUD X)W W UD EW®Q FPLDNT ¥H SO R\H X UG H Q W HIQHMY HFD « WK R G RIOHR WIRF L GWH VW LR
LG «OLVEMMIRG O R\ QX WRRH) WAQDG LV F UL P L Q DPIDILRDQX V \BLO XD U J H PIHYQHB DT X DOGWR B LQIRUPD
SUR W HEMMIR@D B[S RV LAHNR @ U Q L VDAHXIMAT X HE LV SR @ KEBWX MH W V
VRFLDM{ODWY REWR F LEMWL O H
Y, QGLFDWHRNYHUQPBRFPBE«WBEF#H«THBILEMHIHD QH | I HOW D Q VGINR @ GHY UD QSBUWXBHGRQQ « H \
FRQWUH SRXYSERWFWLRQPRDQRHVWWKULAXAXDOLWHDWXPBWLWBRRRXENVTSRHNQW UHSUL
GHDIIDLUHV HOOHV PHMHWE R QE «SH QG B XD OG W~H W W F
LQIRU P DIWLHR® @ D@ « O L R UTRQIVRAIDGW HS RUW L
/HFRP S D UWL®DI\Y WD EB HF W O RGPHHIUWBHRL Y X[ (6* GHNQW U H 8 bl VWHI®E RELDHU F H OFOWDAW VR J 2 Q H
QRWGEWXFRLGWY XHH[WUD ILQOMEFZHMOQLYHUV
GOLQYHVWL\D\SHSRIHREWHEHVWQXQLYHYVHEH $1L@HUHQGURHD QDO \WE O XYH U W L GRY WHODH
FRPSD UWALKHUQRE BIO H RH QW HF/ IVGBMH VR F L VK&V ) L Q D Q F GHOH( F K L TVKHFHRW) F H @ WO HYR L QOM®/ O X V
HQW D POIXEU P DU B HW R QD QX¥QHG\QDPLTXMXVFHSWEEDWRQUPSDFWQF WHWOHWQWUHSUL
SRVLV ZDH « O L B HDHMKBRQ W L(BXHD S S U RFKHHV W « W X G IHWMX O I R F L G\l QAR @ Q V H P RGINH Q M HO)O[« V
HITRWWHFRPSDUWRSSQMX[LOWJYWWYD |LQD QRO L @XFDSDEFEDWHW HVRQSD G «ILQLBMDRQ
V X ¥ DV « O H F@/HYFD® H XIS/U OZ H [ F OXNWY R BW HHXWU VH [K D X VW L | V
S U D W LFTR(W U R YHHUBVHAYQ LG B H Y IDWS H¥ QVRIW H
(6* PLQLPXP (QILELHDXHO PP « WKR G RORBDIQH @MDY R F L @M«
JHVWDR®RXREMHEWL QWG HMWOKPHGWRYVSHFW
/HWDXHQRW D 8ERGHYPHWWHGRSRUWHIEMNYOOSH U P H WWDZDV \GXHD B XD CHAW U R Q Q HHPWRML DO}
W R X MRXWN'S « Ut H X U GHWQW UH ALV T X HQQN W \DWIDVWQ W L BIHODW |
VXUYH®FRQWURUHUXEH H U FG EH LES 0 &Y R MU
/DQR\WBH HVWAWK U HWVIW W UCEKRFAXPIHWVWHDPODHSH X Y D@D P HQHHY RER VW MR GRILQYRQD XD O L W
FHVRRPSR\GHEI DD OR'GLYDQWH (6* GOXPHWWEBRIUWHIHXLOOH
Y*RXYHUQD@FGIRVBH* RXYHUQDEBM « V@YW H R Q
GHORRW6+ JORED®@ B DG VEQ LBWIKY.VWRULI R L OO 9XUD\E S WnREFHVHAX Q L Y HIUWHE D VWX ¥ Q H
GHD)LQDQFGHD@ (FK LTXDWW GRKSHMIF U «DW L RQ D OVXIEMHEWEY HWEEFH YL Q DIB DErHDWI R F L & W «
X Q HP S R U WSIDQRML R GALX Wi W JHVWYRQ H&P HW W S B WD U IGHDWVRV HP SM SO X V
Y(QYLURQQHPWER¥FLDO/HV FULWaVRFLDKW O@DSSUREKHMMI IRYW XLIFRQV L& WHKOHF W LARHQWQ |
HQYLURQQHPWROWDXYVHPEMEXXQHQRWEH «PHWWHKHWDQWOXQH\QDPLTBADP «O L BGUHDWX B Q
5HVSRQV D EH PR @RBXOH O OMLFAGWS WXV \SGHH SUDW LBXHYHXIW «VHGWRBUP LW BV SR VV LTBOH
VRFLERQFHUQ«H FHUW R BW W MU V H QMDREHE U R J WaM | L VECDQUW
SRXWHYDOHXQ®XVW U IGHFUHW ARPL DKW UD 'S SIUDMWWHQWH V
HQYLURQQHPRQWOLXJ R Q G XWh MIHD ) R V@
5HVSRQVDELOLW« 3RXMQH QIR UP BWIX&/QW D VXX EP « WKRGRGR JL
SRXOHYDOHGHWHUYLOERWERFLBAQW UL EX®IR W D RLL\RHQA X Y UGID QWHF R P S D U WH WHQM. P LW H
KDXWGEHKUGD@WRWHSHVSRQVDWDQDM®D OGLQYHHWVIN YEHWH « | « DBEIR GEHH UDQVSDGHQF
QRWHQYLURQQHPHRWVHQWH ODQRWGEH /D )LQD QF IGHGIZ (F K L BLIVSR QUEW HV L WK W H U Q
5HVSRQVDELOLW« ZZZ OIGH FRP

& HWQARHS H XW/ U G XH@BIG FRQW URMHQVYH FDW I$'OH. J Q H DHYGIWDD [RQRPLH
/HFRPSDUWSRKYDWHEWQWHD FW L XEWQWRPLTXH|
/DQR\WWEF PLQLPHEOWM[ «H G XUDB/OHNMS OHR Y LUR Q Q HKAHEGWQ O ) W\ 6+
DWW U It BRXCHT X\H. W WX GV HR @ D OYVHREBOHQDQ
'DQVOHDWR»XQH QW UHSHUWDORW D RDIRQHUQU «JDOHPHEWRPSWHYULWYRFY @ HRXYHUQDQ
GHVVROXPLQLPXYPTXAD/ONVRFLEWMIHVWERRWH (OOHHSHUPERQFDK QM SSURFKEOWWHY QREMHFW
FRPSDUWLPHQBRNRIQWGIE G « P HWANUHBRB/«GEHD QV SDUWLEKDEBI[IRQRPIXWRS « Q@PH Y D OB\ I B @
OAHLODBAWGWS\W UWE MIDWIBAWLRQQDLUHYV G @ DO LJQGPH WH VW L VMHPUH@VFLIRSHY L WWIIHW
SDW¥DXVEHSU«MXIGRFRIUWDOQW S XIQITK H DO W
LQYHVWLVVRRWQW¥FXSQREXQWQFXEHWH Q GIHQ W

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




FRPSQ/HW L WEBBI® S HORWDR S « HQRIHV LEWHD FW L YQ R Q D Q WHBLHDH L Q D Q F& MY ( F K LIT IXQIAN XO H V
«FRQRPLTXXWYDE@KWHSODBQYLURQQHPHQ WPRWDWUROR SOMNDIHQFHYV
LQYHVWLVVRRWQND¥E B RWWLHRQN B BFAMSHU R G X L W

ILQDQRHSUHQ QSIMQFRPSWHFULWBHOWSQLRE®VQRWDWHRGM R @ Q GHMREFWO OHWH SRBY
HXURS « HQ®MW LEWHD F W YR QR L GXK\D B/OHO\NH  J « U DERAB M @ L Q Y H V WLIQUWHRFDBIB WS « J U D G B DLIR Q
SODEQYLURQQHPH FRESDUWLPHQWDSHXQ QRWDSHBRED@XUGHYLBHOGLQYHVWOWHP

DOLJQHPH QDW HFDD[RQRAXKHMRS«HQQH HITHFWRH QD O DM D\8D B D\GHF KD T XH W X DHML R
G«FLBMQRGHFRQVHOMBILIGRQFHUHKMDLPLWH
/HWFWLKR WK ULY «V GOLQYHVWGYVHMEEYFVWLHRGDSSU«EXOWIKE
GHFU«GIDMDOHRJHQFBWQRW D WR R Q URIQOW W U H

D/HWFWLRQV 0« J2UHPRGWI @R Q F VELHR @ D Q 5O R/SIHE @XdTS H

GHHVWLRQ
(&+,48,(557<65,L QY HWX\OLNF W LHR@QW U HH W
GH/RQ@FVDHWHFRP SD UWILEHOWDIMIDU LW DADUHPHQ@YHVWLVYV HRHQWW WGHAWD X WRIBHM Q L V PGIN
GHVR\HQWQWHWUD Q &0 HXKWW[F O OWHH FRXGMY 3ODFHPHR®WOHFWLIV
S HW LWDIDW XHUNG H W LWDIDWH X ID\E L W D @ IQW ®WLEHRXQ HHFR P SD U WQ BBHREWBIDIY Q Y HYOWGWH GH/ RQFWLI
PLOOG HXGERK U WRIGW «VH QW HUD BWIM HQSDURADFW L E@\23& 9W D Q GHOU VR X UR S «HHE@ @
IRQBWLQYHVWLYRFPMQRQU DO B D J&Q D3GH
(&+,48,(%57<65,SHXW UBY HAXBIHB FW LRKMR XV W R X FGHD V V L | L$FOD) WWLRRQU « V H UGYHHQ HS D V= W UHHD
VHFWHXBMQYHVWLWYWOHDFMQWEVHUB QDFWLR QAR QW U D GLYRFMEIDRWU D VEZILLGIY HV W L, O/ HORWZDN L L
HXURS«HQQWWD 8QIRODRS«HOM\EH $VVRFLDBBRE& U SWOURFLEGWHVWRBQXQMRFLWw«H
(XURS«H@IH/LEUHFKDQJHW5R\DXPHBQL /H

FRPSDUWLHKYWWRKWE BRULRELA. QY HV & MR Q ,QVWU X FGkQW Y «V
DFWQHWQDFWLRBXQYSD\WHQGHKRGHWFHWWRKDH (&+,48,(5$57< 65, LQWHU VkHR®/L 2 U WXHQ MV
J«BUIKLTAHRPSUHQVFWLRHRV\¥YPHUJIJWHQW LQVWUXRHPOWHWLWBVYRWUHGGE SRVLWLROQNV

PDUF KU LY EWL&BWD K@ H KD QH B XH

E 7LW GHMWU «DQRAMQ VW U X BHONM RRQ«WDLUH G@ZH[SRVMBBUWHIBX[OQ®HV D W L VOWLRENGHHF W
$YHF@PLQLPEBLQYHVWEMVHPHQW JHVW LR@X @HLOOBXHHV L | L BIHWLRAT X-HAG H
Y @ Q& HW L VEUWHW« D QF &R F L DEEO PRQ (X U R S&H U«GXF@MERGWW UD QV DFXNDIHRQ Y F KAXROHV T X H C
$(/( 5R\DXP3QL/@«FK«DRIOAHPX®HNWLWUHWOHARPSDUWLPWMIQUWY LHQW

XWLOGDQW H DG UWGEHODIHVW IGRIQ DV U « VR G UL HR XG HF R X YO ISR U W H I BI X [LIOGEBHHU « G X F & XWRLQV/ T X H
FRPSDUWLPHOBWH DQV&HVWLWEKP«ILFLH@WXTXMHRRP S D U WL\ SRV «

PDMR U LW D LGJFDPREIRW D W, RHY W P HQ WG HR X
FRQVLGRRRFRWHONO DB« TXEUHBHVWIZREWHRLV/HV Q VW U XPW IQORIGW
FRPSDUWIRXQWDY HMWVY.TUX P GH/ RQFVQHMQ YVWXWHWDWUFKkQIJOHPHQW «V

W L WGJHHFH WRADHW « J RIVML &S X W 8\ F X O G WM W/D X W IXWXVMNQGLBHWLRQWD X[

UHQGHPHHOMBGI BIHQFEMQRWDWRIXFRQVLG«U«VRSWLRRIMQ GLFMNDFW LRQWD X[
FRPPWHSDODRFLGWHKHVWRRIDRQRW «V YVXOHRDUFKGMU€ JUH[FOXVLYGRROWLRIV
Y G D Qa/H W L WRIEKD\L J D & BOLRRHMAX U R S8 $ (/( FKDQHW HAKDQUW HUHPHHFWN¥H®HFRQWUHSD L
S5R\DXPH)IDYHF PD[LPX®H/ RQFWHGD @HY GR @) RW DM MR QLY DFOXY ® B/« U LEHKX LBIVD Q G D U C
WLWREBDLIDWREHHKRENFHW\WBH«RIJUDRKLTXH3RRURDWTXLY D @HRMIEXUD B R X Y H UK UNHTGHH
FRPSGIHW LWBHYDGHYPHWWGEBDV«PHUJHQW FKD QBN W«D O IGHKBI©RIXLVF U « W LS00 R T X&S H
&HWLVEWBYI L PIDAVRA L W TBLANQIRDMY Y R WP H QW VW LR Q

*UDGRIX FRQVLGKRRRFMWHONO B« TXSHHVWLRQ

7RXWHORARP SDUWIRXQUY HMYWN.TXP G H/ RQ &H\R'S « UD WIHRI@IDMW F W & DHO/D L P G\B MIRHYS D F W
D F \@ HW\QV L VEBHRMEWD M/ « JIRW k B X WS &/F X ODIMMM VG X RPSDUWLPHQW

KDXJWH QG HRHMOQ®BNIHQ FGND RW D WXFRRID VL G « UHF RP S D U WU IHIDEGS Yl G HW/\R RYBM U DBMH/R Q S
FRPPWHSDODRFLGWHVWRR®RQRW «V /HVLQVW UXIRIQOW MRHBWQFO M¥GHVQWHUP«GLI

V«OHFW ISPQ®RF L OMHVWIRQHLVSREBQWF X ¢

/D IJHYRQHVHIL[SD\GHOLP IGWIWVD «SD UWMIQWLIRHR XY RIXUD IFRP S R V LRAKICRODH VW GRRORUWH I BKL O
« P HW WVHROUWH UHDRLDLWY « V/ 0 23&90

/HFRPSDUWSHX\@WN HPLHOMWMWVL DX ®D[LPXP TLWURW«IBHEHQRWULY «V

GH/ RDFWHMNMRE O L J DWKXIERRQN\G R Q B (IHFWEIXQF D LUBI /HWR EO L J DDAWIHRFQ W LARHD M P E R X U VIH@W QF\L S «
DVVXUDRWHQWUHSRIOMW PD[LPXBREOLJDW LR DWW RUHFRXBWWREOLJDWERQWOPR®H
FROQYHURMREGWHY JEQWHE®LJDWRRR V SXWWDEXHIHQV BRERRFIRHEOLIJDWDLUH

& HWSARHF IGH L Q Y H V W DWHBEPUHGHDY QAQ HR X U F KGHHV WEH/ H \R E O L J DRVRIQRYQMW RRLEW H @ GEROMFAMHE R0 Q F L H
V HQV L B QO O B« U DS)RW W Q W H UAXHEE MUL VGIDHIVD LPGW H G H

O DRWW
/RUGHO@DF T X HWEWADRIQIQF R X BHY LIS HW LW UHV
O@DSSU«EXKDMULTEMF U « GJLHE RVXIO U HF K H HVK HF $ X W WH WL Q@ MA% JGJHDBXW LY « V
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O H«UDRRK LD HE VQOUD LPGWH GHO @ DEMMNU OEDLVMWOX\DSLGXNW XOHMDQGEBELWDOLYDW

GHVWLWUWUBW «JUDHWE « ULY «ADUUD QREDLJIDW LYRDOOX U X L GSIHIV 2BEH>XGR GBDLVSBN\D SL G HPW Q!

FRQYHUWILREGHMVR XVF UL HWRQ « JRFIMMGHY SOXRUWHPHQW

PDUFKW¥JOHP HRXB VU ¢ JUSXFXFHRQWUBHQWH

QRWDQW/ R QSSOKREKLJDAVRICRGM WLEOH V S5LVTX3HFKDQJHO/ @ DGIXWLV THE DL V& HG H Y LV H \
GOLQYHVWISDAHBERWADGHYLBHU « I« UHGQRH

/H ULV TOXUF HW\ SGIZ L Q Y HV W I/ ¥ VIBIPRHIWAR Q W D Q3\R UW H | B BIHKQRY G HE D L VB XQHY LSTHUD S SR U W

LQYHVWL OJHRUWROBPBXUXLGRWWEWR VVHU
'« STWYV 5LVTX\H WBHKFXODMIOKLHOGHW LWBKHVFXBRWL
1«DQW XQULVIGHE«IDLODORBHY X IO HVL VEUBBIEYD W « JIR U L |
L QYHVWHPUHD M (Q FDGHEDLVEHFHWLWOBMBOH XL
(PSUXQWVS2FHYV OLTXLYGIRW LEWDD. VVHHEO XOHWR O X RAK D Q Y&WH V

/HFRPSDUWGRHED WSS HXAWWBIRSUXQBHKWS2FHW\S HEVLQ VW U 3 RN @ BAOWWH G X DWW R XY HP HRAV V
6DQWYRIMRFDWL ROV UHWUXFW X UHE®CHRB QWO FKR GW GO RV UTX®ORD X VVRIPPHOBDLVVH
GZHVSARHMN URXWHHRIS R U D LHUGB RM QWK RQW U L F H
HQUDL\GRH® S «UDWILREWHVO X[HUVKQYHVWLVVHPIH/QWHM.& O XWLO IO/ BWORDDWKERRIMNG R Q BQH/
H VG « VLKV W L V V HHRQF @ WUR/S « U D WALHRVGRWK VF UL SWG R QW B/L W KE R U G RDRUAMTR @ HP E R X U VE RSIDOWG
UDFKPBPWG/D @O LPGWH GXUHPERXUV HBH@MHYDOX W UHM D Q F LAHUJAD Q F L H
SULYLOFMU«YQFEKUMRIUDS ISR QWHWWFU«DQFL!I
VXERUGRIQWDR P E R XDBVOHW « D Q RUHANQ BPDUN V
2S«UDWICRDNTXLVHWIHEQIVVLWE@PSRUDBHHDYDQMNFWLRQ QHDW D 8@ L Q & KFUHWWSGHHG H WAM J D
WLWUHV VXS«ULAMOGHEXWBHYD QFRNDGEHs «FOHQFKHP
1«DQW GOXRMSOXVLAGDXVSEUKY X NQWIBRFXPHQWD)
G@«PLVGHRVGMWILWGEHNU«DQW¥XERUGRBWWXV
J«Q«UD O HRBHMEW «Y2Q HP HFQW® L MA F VOQ@ WH W W
SURGHOLVTXH FRQFHUB[LVX\HLYV THID L VA/HD ¥ D O X U X L GIHW L
9RWDHJHQANIDU L Q FL S DIOHPHE@WEH Y Q VW U X P HE W3/& @ X W L O GWHIRE IOR.Q DWXERFRWG R G & XMMNS RV H U
ILQD Q NHURW LB DR FLEW I VWERZQVWUXPH®QW3BXULVTEBHYHUMEDSLEBDQ Q XPONBWLIRER U \
FRQ QD “OHAMR R WX WORYY «BMRD UF K «V GHRXSRQ@BLVFUXWKRIH @ «PHWVSHROE H Y WU W
OB DVWHUHPERXUVRKHQMRE K Y D O X W QREG P H ¢
S5LVTXGHIHVWLRIQVFU«WLRQEODAWHEHMIHVWLR @ H HQ G H POV W UDHFMHIMV L WIRDVY D-QUAFHR Q V L G « L
GLVFU«W LRVDUMEKH2 3 HSRYMHO D/ «OHFBHRQFRPPXQBULBHFRPSOH[LW«
YDOHXMVLVAVQY LV TIXHD 23Q@H/ RSWV QY HWMR.X W
PRPH @YD HWD O HXHHD BV U IRUP DMSMHNRUP®H FELVTXHO L« OBXWLOLEZIREARIDWRAQYNUWLE
O 238HXAR QAN UE | « U LOHX RHE MHEFMALW LRYD OHXBR QW L GIIYH QHWR E O L J D RRGRYH/U WR B @/H \Q MRIQMH
OLTXLCGOEMA 2A&SHXMWQRXWDMREXQHSHUIRUPDQFHW LWIHAV«D YXHERUGR@QBDOHMVDEOLVVHP
Q«JDWLYH GHFU«RXUHWRPSDJQ@®HNVVXREXGHAMH«DVVXUDQ
«OLJLEDHMOHXURQGYRSUHY«JOHPHQWWLXIHV
S5LVTXGHSHUMW® DSLWDOHUME DS LWHB DR COXRUW S U « V H QOABHSQW L | GRASNRIQY H U W QEFOVA VR /L H Q
GHODYHQW HKQYLWUHUBSULQI«ULWOYDOHXDFKDVGRQ@®WRPLOB®BW GHP L QK«F D Q LE B3nZ U LOWREZ Q
/ LQYHVWHLYWIVHXTMH, R @ DISWIDQL W L DIOIPHRBIMIW } HQF D\G HV X U Y H Q B @ Ki« O « P HRA¥ O H Q BK HnX U
QHSDWYXIWUHVWLAIQH « Q«|IGFDKFIRQUD®RWLH/ ULJJHUSU«DODEOGFAHQIQ®HSURYV SHRBWYXY
SURWHHF@QYD R QW D O REOLJPWQRB UFR QENOLHQLIGIRRVEHR/S W GRRR QY HU VL
HQ® FW LIRCQVL Q LOMD WP M W@ BI& HG « J U D G BW/IDR Q
S5LVT)XGHNDX[DYDOB®XUXL GHW R $BR X LEDDRL VVHU VLW X DWQB QF (®USHD X&/XU L V TE HF U « GHLWS HW D X |
OHVD B L Q B%UP-HQ W H QW LQK«UMQREOLJID W DREW IGHORBIVRIGRIBRQYHU VL
S H XV W U XIQ@EHDUW VG&/HD ¥ D O XD @ R E O [ERIQWY IHRJQV L
S5LVT)XHFU«GIMULY TGHAEU«GRWUHVBRIQETEH FRQWLQMXBWHLHXBHOGRQVW DAY KBIHD XW UH\
EDLVA/HO DX D O« GO D HW VBH XKRIXG HG « I DM/ R E O L J DROLIRVQWM.G BOHW P H \§ WOIRGIFVR Q G L\ML[R BV
F HG H U Q/IDHYD O IXHW L WBIHHW« D RXREOLJD WDIQWHYD WP REOLBRYYRQWRE DO HQ FIRQWE « FHUW D L (
OHV T XINOY Y FOWR358H YWD L V KDWY U DX Q BRMVMA/HH  « Y « Q HP HRAFWD H Q F B H X Y MHIDW U DCQHBWY S U « FLD W
OPDOBXUXLGDWLYH SHUPDQHIQW®FHD @ L QY H VWL VQ W « U -
FRXWROMQHARQYH WGBW B® E O HID MWL RRQ
S5LVTXHFWLR@VOHVFWLRRVHVQGLBEXYTXHOH S5LVTXBLOX VHXL®OHFRQYHUVGERQREOLJIDWLF
SRUWH IGHHOL DIBNH S R VED LV VEIRMO BX U X L GHW L YAHR Q Y H U WHLEE@W VQ J H QWWHW/XGEBF RQYH UV @R Q H
O 23R X EWDLVVHU REOLJPWRQRBUFWR QBN HG SH/GHE D VEIHRR O Y D E L (
GHVRQ@PHWW,HX® D GIHE @ « Y 2 Q HIPH®ERWW H U BIDQ H
S5LVTXH&O LQ WHHWH@WQEHWFWLBOYHWHWH FRQY H UHORZR E O IHI@DWWRRQG L QDA XOHD D VEIHR
PR\HQQFDSLWDOLVOXWORM@PDUFKEWHSHWLMMWY VROY DEVWINERO OB UR E D BHOR @%H UIHWLR QW H
PR\HQQRDVS LW D O IOMDRNIDREHMW L WWRNWH @6 RXUVH SLVT)XAH&OBHURXE OV XV SHQVWXFERXSRQQ
H VW G YOLHRVR X Y H P HEHAVD/U FX R B\WR BFO PV UT XV |IRQFWGR@FDUDFW« U IGHWVREOHYDWRRYM U W L |
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FRQWLQJBI® WIH/P B 8 WR X S RROMI/L V F U « W LR Q
W D B OV XV S O DO « P b, XV FUL SWERHM@WRG HD L QY H VIWLSHY H X L

SRXXWDB«ULRGHWHUPLQ«H 6RXVFULSRMRXAHUQ «V
5LVTXH®&OZLQWHUYBRQOM\R R G HW«I X ODWX.RQ $FWISRORXWRXVFULSWHXUV
SRLGWDR@DOLGILHR X W RGHIW X O W WRHIQIP LQHSFWLRQYRXWRXVFULSWHXUV

W RRKRP HGWP D Q L aLHV F U « W ITR@QUIIHY W L QUXMWLR HF WER B« VHU ¥ O@BRPPHUFLDODBEWLRQ
MSDYLDBOAHZHVW TXGLBPBQ TXPHWWWMHIEHUW LQWHUP «iG&IQDLQAHNH UV

VRXWEHQXWR BXE OV BXRKNIP S - FKHA PHWMWHXBFWL RS« VHUDXHE QY HV W ILQWHKIUWXWLRQQHO)
GHYHQQVROYBGHIOHUBLO GIHWHUHWURXYEBY $FWBERR«VHUDXH QWH U P «IG IQDIQEMDIO/LHQYV
OPLQFDGHESTL\WP DMH SO \EHHHGHW W EMXU

«FK«D @B HS R XUV XODYW HHYP HD W L HMYWPSER V H
RXGHPQGKWDFRQYHUGHRREOLJDWRRIWUW LEORI&® LQYHVWIBWHXU
FROQGLWLRQHDOPWVRGNMQVGHYV FLUFRQVWD/®FARPSDUW LWRHIGN D H/ R XV F U L SWRHOKUIDM. W L
LQG « S HQ GBHIMMRHOVREHY@ « PHW W H X U VOH[SRXQBHYWGE Y D QRULOLIHHY W@ HRVE OW I BHYW
5LVTX®L& O LQYHWWXFDBLWRRQWUDLYHAH QW LSURIIGVXQHM H[LEOGBWWP HWX\WIHQ@QWHUY HQ
KL«UDUFKQMHQWLEB REMHIGHBHEO®QYHVWLNZHXRBSRUWXRUNWH FKXXPAWLRQV
REOLJFWQR @ UPVRIQEMDIHS H QWA WX Q 1$ H U @/HH

FDSLMWXR@ DI IBEBWHI/«WHQGWBRXBWDRFWUWDLEA,48,(5$57<65, SHXWHUBGIHUXSSRIGM¥FRQWUD
VF«QDULBMYV G«WHQW KBXIRE O LJDMRERHU W LEEQ@G LY LEIXNOWX YU IDBLEHHOR QY B AR P SWH YV
FRQWLQYKXEWERMFWU N MDQMB/«W H QB HDFWM RQV
S5LVTXHLRXUHSRGWWHPERXUVHABGWX SOHW (&+,48,(%$57<65,SHMMUGBEIXSSRYWQYHVWELV VI
REOL JDARICRQM AR.EW HY VIR@WHYMR XO/'DRUPH GH¥3&90J«USWDAD)LQDQFEMYKFKLTXLHU

G LQVWUX®XQSHW S « WIKHIDHORIQWPERXUMWDEOHYV
GHQLYHBXKkG«WHUIRLD¥®¥MDSSURGEWDRYRUHWRQWD R VHY WD LV R Q QGDIEDHEDWQMI+, 48, (5
FRPS«WHQWHSHXNWWXSSRYMHEHWREOLIJDW I$0@V¥65,. G«SHQGEON LW X BWURNR QRHOAK YHVWL
FRQYHURREWHY SHQ\W W X HORBIWE R X WM V3R XOH5 « WHUPL@GHRUIWMH GHRP SWHVRGDWULPRL
GDWBH UHPERXUVHPHWQRE OLJDWIRQON\H U W LEDYYWR HQKOHQW X HODUHPIHY WL BRQHEHVRLQ\
FRQWLQIHRWWWRUPGEHFDSL®HWDOPDQH®BIWW G2DUDHF@QWHMWIVDQWDL¥IDOHPHEWYRXKOEHW
SRVVITEGH LQY HV@HNAEHREYBEH HWERXSW L Q F L SHHQOBXDHR QHVLVTYXKOHAWD UF KW DK@ G DFWLR
W H & DWVWPUIXZ—D(\ABHJHPERXUVRIMHTQ(WO'G)O—WH:O HVWIDOHPHRWWHPUHIMRPPD @GkGLYHUVLI
TXHFHRLW VXIILVDPRPHROW HVW LYV DHFGHQWS/D\OHN[SRVHU
5LVTXCHOLTXLGRD@YW¥HUW FLQFRQV WM HXQLTXHPDMRW TE&MWRUWHIHXLOOH
GLIILFADWURXXAWFKHWB®RE O L FARQLYRHQWLEOH
FRQWLQHm‘K/\HFQGBH[X—VWLE:RQWLGDDQW\HXWH'HU'XU«GI_BODFHPJH.HQWPPDQG«H
G«FRWHEVWD@WIOBDOBXWUWHGEXREOLSRWUWRQ

5LV TXGHG X UDERGUMTXIO @ L QY HV W IGVUDREHIGHW
TRXWcY « QHP HRMWW R XWHWXDWDRW®WHGRPDLQH
HQYLURQQHPRIFLWPD®HODRXYHU QOB RB B EDMHU
H[HPS OHFKDQJHPHIQ\W D WL B B WW IV « F X UQ W\«

HQW U H STXUWYHUH V S H FSADR@MW 2 J O IWH OTOXHG H V
VDQFWLRIDOUBDNY HW F X IV D0U Y LSRMW D B WY

LP S DE ¥ DWIHROS RWH @ WU B DO BXYPLQYHVWLVVHPHQW
/IDVXUYHQBG QXMH«T « Q HP REBNX Q\HH @ D\ X [B\M X RWQ
«JDOHPHRWGXELUKQHPRGLILFDOMLRMY WUDW«JLH
G LQYHVWILG/HDIBREBQWFRP S OLM[F OB WMRQGHH V
FHUWRPREWW BOXYU «F LV « FOHMM H @ ¥J D WELH V

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

GH «FDQLVORWDPPHQWHEDLVA/HIUHY HQX&H V
FRALBIOVOHY «\GHBRPPDJIRIXKQIG «SU«FLONIDR Q
YDOBXEFWLIFVR G\ DS LSADDGD H YHW D P H Q GRHXV
ULVTXKHYOHPH Q {MDULLIHERHD ) D W SWN L V T GHIV
GXUDEH®E WX MHAMBYFLIL WHIMHOHFKDQJHPHQW
FOLPDWOLE MR E D HLXD ML V T XGHHE X U D ED IDHL RV

L P S DFX'D HWVH Q G H PGIKDSN\R G XLLQADVQ FHLVMWAKV FH SWLEOH
G D XJP HIB/MKMR @/H U P H
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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«D¥YLNQWQDHEDW SSOLTX«
F @ HMVBAD\B HJ2J O H RHQ'W LY B DR XMVMS S O L D X 6HH X D W W IR XWLFS WM MO 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 «JLPIWFIHFORWRLQV YD RNGHWWUXRBQWNLHUV

(QDSSOLF®NYBRYWLFOHG X RGRRQ «WBWIGD Q PIHIF KSIDW HRP S D UWGERH®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYHOWMNVSHQGWY WURY L VFOLWMR FL GWkHVWIRQ QQH¥LUFRQV W FRISHWVLRQQ |
OPH[LHWQ WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGDRLY SR Y XEOPIS®HP D Qo5 UGWMO DV RF L 6WdHVWDLR Q RXVXONLWGW HEHBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRRERRLEOH23&90 IDOHXUTXLGRWREGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSWXRQH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
&RPPLV\GLHEQF IQRBFT X EDH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
&RPPLV\GLHE QF DFWX EDH23&90 9DOHNUI XLGRWREGHFWLRQV 1«DQW
$FWISRQ 77&D[LPXP
JUDGW HVWILR® QFLaU H $FWLRQ 77&D[LPXP
YUDDG P L QL VW WBIW DINVV $FWOLH W $FWERQ 77&D[LPXP
COURFLEWHVWLRQ $FWLRQ 77&PD[LPXP
$FWBRQ 77&D[LPXP
YUDL®Q G L PHDF MPVX P
FRPPLVWMWD®EMHVWLRQ $FVQHW
&RPPLVVGRRRKYHPSIQWOXHYV 3U«O?2Y HPXEXD T X H L«DOW
«
SDODRFLEWHVWLRQ WUDQV BRFRASLRI®WLRQ
&RPPLV\GHRRUSHUIRUPDQFH $FWOLH W 1«DQW

/HV  LQW2JIXQIRRP P LV BGIHRIQV W U IGEHX W IPROQ L P X P
/HFRP S D U WSLHPH@ YWHM MALTUX @ G H/ R Q F \& DIGBWD D X 2\BL&IG\R @\ VU D& M H V WRIR[Q P X\PH U RBGIW 3RXWRX\HR UPBRRKR@«PHQWDL
YR XSR X YR Q W CDFVRHF UG W & VW LR Q

/HWFR QWU L BEXWIWRQWHVWERD@23&HWWSSOLFDXVIGRKQGHD DUWLFOHS X RGHRQ « WIBDWUMHD Q FALHH\W

LPSTWY [\ GH Y DH)MF H RLRWY H U Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBW L RI@@RHI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDELN GHVEXDOXWUDBNXYHYWKSSRSWE@HRP SDUWEPG@W W IFLQUHFR Q VW BITHE M F R W V
H[FHSW L R@®RDA ¥ X U BIKOWEY XQH F R X Y UG R FIQMD QFEXGY X GH R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRLWQWW « PDW L T QHPHIHOPIRQ W DIGIWR X Y U « V

'"HSOXGHMIDQNVeODHFKHDRKHQMO @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H QV\WIHF W XDU&R P SDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW KHVWLRQ
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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 SHUIRUPBQHHGH R R\DXRBH LE KDXWGIKU PD[LP X®H @ D'V H
FDGHEMD X VO P H[SRVIQWKRQVLIEBO HWUD@WYV
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YLVDIQUMSOLOMHIRGHD LV TX@XORQYHUSQE BB /HVH[HP S GHI\L Q G L FBIWHBQRRMK D F& BFU L WE BH V
SURIGBULVTSHXWDUW[HPSGAN UREWHBNWQ HWVRQ@WMAXLYDQWYV
LQYHVWL\GHREIGUWR XXQREOLJPWDRQUWOHQV V,QGLFDWEXUVRQ QH PSIRGLIKIONIYKH 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
/HWDX[HQRWD 8k RGHYPHWWHRIRUWHIGEXYO D
/HFRPSDUWL® WO WY HHQW« U F/XRMHRFD UFK&V W R X MRXWNS « Ut HX U
WHURHJDQLYWYVHGBNEOKDPEGHFRPSHQVDWLRQ
PDLVHI«VHOBRVVLEBHROYKMHARQWGEBHWY /DQR\WH HVWK U HWVIW W Ut EKR AXPIH W WHDHOD H

JU« FHVAMRPSR\GHEI DD ORELYDQWH
Y*RXYHUQD@FOIRVEHFRXYHUQDEBM « VHIQYWH R
,®SRXROLVEHQ MKMW UD ROW\DHM/R V V LOEMDLH/ TOH GHORRWE+ JORED® @ DG VEQ BWIKV.VWRUL"

FKDQOMXX[LQYHVWLVGEHEWHDWWALLE HO® KYLVHVGHD)LQD QFG M @ (F K LT XL W W DEAKIXADFE U « DW L F
DXWOUNMZHXBRXKVSUHQBWRPSWHLVTXH  XQHP SR UWSDYRHL R¥FGLX M W
FKDQUPS O IDFLSA\DHU D LSDM} B VSORIUV T ¥FB@RYHUW NEQWLURQ Q HPMERWF LDO/HV FULWaVRFLD KW
HWR@RXVFM QW R @GW O L EHODEWP -PHSHYLYH HQYLURQQHPWRQWDXYVHPEMEXQHQRWEH
WLWHEHHYVVBHJYH DSV « MQH[SRVLOQHBEEBOH 5HVSRQV DEHRILOWHDH O OWM LFHERW S W KNV \ SGIH
GHYLWDHRWDPPOIRW TX®HBIDHGEGHYRQAQGLEH VRFLERQFHUQ«H
U«l«UHQFH SRXWHYDOHXQ®BXVW U LOHHFUH W AURHRL DEKW
HQYLURQQHPRQWYLYR Q G XU M D R V& H
(QWRXWBW DXVOVRPPBEVRGKM[SRVLWHRQWHY 5HVSRQVDELOLW«
VHQOHE. WXS«ULKXUHWX[GHYLDHKWIKM @HXUR SRXOHYDOHGHWHUYLEERWERFLBRQW UL E X
HVRAD L Q W HQ DHJ LeH X UGIHD @ DIFHWAL | KDXWGK UGD Q@WQ RWGH5HVSRQVDW DQUTMI® D
QRWHQYLUR QQ HPHISQUM V H Q WsHH O DQ R WGBIH
/HULV TPOR ED@RX FRQ W LMW QY FFBP SDUWHPWQW 5HVSRQVDELOLW«
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
$SSURFESPLVH@RHXYSBORRPSDUWNLPHQ

/DQR\WEBH PLQLPIDOWM «H SR¥UWFRPSDUWLPHC
/ XQLYG WQY HV VE GG BHMAR Q VAMAMRE O LIDWLRQV
HXUR'S « HGLQWHP[ WHE W L VDWN Y P L O « V "'DQVOH DR »X QHI QW U H %K UWEDQR W D B/ RVQHIQU

GHVVRXPLQLPXPTXD/ORFLGMKHV WS R RWH
&H FRPSDUW LEPHIQQW 2 BHP D QLaVHW W « PDVOIHVX ARP SDUW L P H Q B/RINRIQMKR @ « P H WHWHD®B/«GHD Q V
FULWHHWLURQ Q H PHRIPW DHMG HIRXYHU QD @PH ORHLO OBIW@GHS\WW U WE MIDWIVRW LRQQDLUHV
JHVWILR® Q F&RUMX QP S D\FX'D I « O H FGVH MR IQWHIQH V
SRUWHIHXLOOH & HWDABHE U R(FK HD E R XM QWD B N/ « O H F WULGLXWFGAH. R ¢
0P XQBYHQW HV W G WY HPIERMSOLK\D XBZ PR LQV
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(QIL@ D« TXAIBIHH VWSRO HBFRPSWHBULQFLSDIQBY QRIHSUHQ QIIOMQFRP SWHFULW GHOWS QLR

LQF L G HIXRIDW H §-DAV LG BBHX U D EG. QMA@ « FLVLR ®IX UR S « HQRMW L &@HD F W R QR F L TX KD B/OKHD\H

G LQYHVWLVVHPHQW SODEQYLURQQHPHI GREODUWLPHQWD 8HXQ
DOLJQHPH QDW HFDD[RQRRAXKMRS«HQQH

/LPLWAHMWKRGRORJLTXHV

/@DSS U RIFIPHD W L BJFHD Q D BS/G @ HQW U RS M HNH V

AXYUSDID)LQDQFEHI B (FKLUMERWN QB QDO\VH

TXDOLVEHVEILDHV LHEMVURQQHPHRPALDIOMBYOD  /HWFWIKRWBWULY «V

JRXYHUQOBBFH\W FW HBOWX VL FOXPVY. BHIXY HHQWW H 3 R XW R X & HAVD W « J ROUZ BIFAVILY V'V DB k HVS O BW U D Q W

LG H QW HIQHMY HFP « W K R G REBOH-R DIRF L @\W &l VW L RRH XV Y HV IVQRR Q W U IV IHFW/HRWLRDE @ HMD S K LOTX H \

PDLWXV\BIOX®D UJHPIHYH® DT XDOGWR@ P L QIRUP DAWMLRBO @ (X URSIH FIRPP W XLVBQLRQEURS«HQQH

GLVSR@KEBWXMHWYV $V VR F L DXWLRRSX HEHLHE YFK D Q JBIR\D X FBI) L

(QHIITHOW D Q WVBGINRAGHUUD QSEHUWXBHGRQQ«HW /HWFWLRQV
TXDOLWIDWWXPAWLWRWRXENTSROMHNQWUHSULY®VODOLP LA OHSRUWHIBRXU&W UH Y HV W
HOOHV PHMHWE R QG «SHQG BRWM XD OGW~RHW W IS L UH F WHH® MQWHXW RS « HQQH V
LQIRUP DIMLHR® @ HD® « O L R UMRQIVRMDGWHS RUWLQJV
(6* GHNQW UH 8 VWHQE WELDH F H OHDWDLW &WR J 2 Q H8/Q MV H O DFIQW HAXW F H S @/@ E IV EFHU R FTKK«BI D QB/H V
V L W X DOMA IRV &/ IQQAYHH V W R XA WBFZHIQWAL F XRODLW B K &/
$ILGEHUHQGWRHD QDO \WE OXYHUW L GIRYWIHPO®H GHFR QY H U %/@Q F® HX HF H OGKHLD F W L R RHVQ F RALCHY
JLQDQFGHOH(FKL TWHFHRQ FH QWO HYRL QOMEO XV WHFKQLUDRBW HIDH@MHH PO WL Q Y H V WAOHHEAM (
VXVFHSWGEEBDHWRQUPSDFWQF WEKKWOHWQWUHSUDVFMMHRQ@WFHVVRLUH
«WXGIHMXONRFLGEWQMR B QVHP RGN QM HXO[«V
VR QG IL@XFDSDEDWHWYHVRQBD G« ILQLBDRQ/HVWDWHFKQ LVIR@W H[H P S @MHRW VO MMF W L\RROYW
H[KDXVWLIV G«WHQXHV
¢COPLB\HXBIRQ Y H BHRRED L J DAVRIGRMGMUW LEOHV
(QILELHDXHOPP«WKRGRGBDOHDOGMHOBVRFLOGWH« ¢OJLGHXB«FKORANRBEOLIDAFKRQVHDEOHYV
JHVWDRRXREMHE®WLQWGHMOKPHGWRYSHFWLIVG L \G\DXKH) SS HOBD GW @ «PHWWH XU
SHUP HVGWDADNV GEXY B XD CHAQW« UR Q Q HPWM ML D @HHE O @ L \B\AXHH P E R X U VHH@® I QB RIS D GWD @ « PHW W |
GHWQWUHSIDQWIN TXHQQN W \OWIDWQ W L BIHODW L B Q QWA W MG/IHR Q VW U R BW REQ L J F\W DR ® U W L
VXUYH@FRQWURYVHYXMEHNMHUFGEHLFEO&Y RMU V\QWK«WLTXH
SHXYID@W P QMY RSRVWHMR®RILQVYRQDXDOLW «

(6* GOXRHWWPBPRUWHIHXLOOH E70LWGHW «DQRAMW®Q VWU X BERMNMRKRQ«WDLUH
/P DFOWXEIRP S D UWH Y WQOWHVQS H U P D Q H@RHU H W
3DWLOO IS S UIHEHKWHAX Q L Y HHUWHE D VX M Q H GHOYDEWWRREOLJDWR®QWU W WEWDHNIW L O

DQDOVYXEMHEWKY HWEEIHYL Q VIP DOHDW RFLEW « HXUR S « HDQQWF HF D G B I WDUXV OIG H[ SRV LWL R QW L
JHVWVYRQH&PHW WS U IGHDWQO/MVHP SM SOXV FU« SO HWUD BWNVV B QWS O LUK B RG HOL V TO@HX Q H
OZDSSUREKMMI IRUWI XIFRQVLV WHOHFWLRHOWQ ERQ Y H USMIVWEIDO®I RG HOL V TSHHODH[HP SOWMBEW H Q X
«PHWWHKHWD@WQXQH\QDPLTBMDP«OLRBHDWXBEEDMQLQYHVW L VOWBIGNMIT W1 H VG D QX/Q HR S W VK@
SUDWL(BXHSYHXSW « VHGWBUPLWIBIWSRVVLIBOH DFWLRQ
FHUW DR BW W® BESUM V H QS/DMEHS UR J WM | L VEDQMW /HV«PHWW BXBMVL QVWUXRFRQMAG LI I« UHBRAMQ
UDSSIRUDWWHQWHV SHUVR QEHEW RSW. RXGH\B HU VR QEHGW RIX\E O L F
GRPLFYBQ&H R SRXG R @WM R X SS-DW H Q M/R QRAX
SRXMQH QIRUP BWIXE/QW D VOXQAEP « WKRGRGR JLGIR @WMAWR XV M DFRIGWMALXO HPVD U F KOXVU R S «&IHQW
QR W D RL\RHQQA X Y UGID QWHF R P S D U WH WHIQOAL P LW HR/E O L J D YW QRQAD O i P HONW G H? D W X UG.AV « D Q V
OZLQYHWHWIN VEHWHY « | « DHER GEBIH UDQV SDG HQ F/HR GI\g WKV U H V
/D )LQDQFICHMD (FKLGAMSR QMEWH LWIQWHUQHRWOLIDWRRYMUWQERWIVR BV RQW O HPW @ WH V

ZZZ OIGH FRP OHRE OLJDRMRGQNU W QEPW VR DWR UGHEHR\QE H

VR XV F U IGSANDIFRER R @ 6 $O HR/E O L J DRRLGRYGHVU W L E
$OLIJQH MYGWDD[RQRPLH IDLEFRKSRWSULBHUHPERXUV OMRVD®L JDW LR
/HFRPSDUWSRKWMWHEBWQWHDFWLKEFWQRPLTXHRSW GROR QY H UM FBI « F K HID A W LERRX/Y HRXO H \
G X U D EVOXHDMS O H® Y L U R Q Q HRAHSG\Q B0 ) W\ 6+ H[M/D Q\® &8 1 (

DWW U I ERKOHT XM WX G XREDOIYVHREBOHQDQWEOLIJDIWMQBRRYMNKEMMD ULDWHB RQGELFH
«JDOHPH@WPSWHYULWYRHFVYHXG HHRXYHUQDQFHEOLIJDWULRBER XUV BBROHWLRQY$ 25%$1(
(OOHSHUPERQFDWKQWSSURFKEHOHIQREMHFWI2I5$%6 $
SDUWLEGXDEB[RQRPXHWRS « Q@PH YD OGBWIEQ 2EOLJDWAKRIXQYIHPRQMMBFWLRQV
G@DOLJIEGPHQWHV W L VAHPH@WFIRSHY L WWIIAHW 2E O LJ D WHR@XY R XV F U GVD ERQIREEY % 6 $ 5
SD¥DXVEHSU«MXIGRFRIUWDOQWHXIQIIKHPKXQW/HFRPSD UWLHQ WHM YN TUX B O D[LPXPH RQFWLI
LQYHVWLVVRRWQW¥I$Q WA XQWQFXHUWH Q GHHQ WQ HMR E O L J DWWKLIERRQNG R Q RVHHWHIXQF DRVUWX UD QF
FRPSWHW LWGBHI® 8 HRUR S « HQROHV LEWBHD FWLYHWQWUHSULVH
«FRQRPLTEXKYDEWKMHSODRQYLURQQHPHQW,LEHXDOKXVVQYHEWQAHY &1 QR W D P FBHRX®WO D VHDU
LQYHVWLVVRRWQMW¥GE B RYWILHRWQV G EFM$U R G X LWU « V RARXUW WHUPH
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,QYHVWLVV HBRHQWW GHMD X WRUHM Q L V PGIN (PSUXGQWVS2aFHV
3ODFHPHRBWOHFWLIV /HFRPSDUWGERHE WSS HXAWWHRSUXQRBBHKWS2F H
/HEFRPSDUWQIBREWDN QY HYWGH GH/ ROQOFWLIBDQWYRIMRFDWLERQNVUWWUXFW XUHMP®SHRRB Q/\M
HQSDURXDFWLEBQ¥3&9UDQEGDUVRXURS«HEQ® G@HVSaABHMMV UR XWHHRIS R U D LHU@ R M QUk RQW U L
IRQBWLQYHVWLYRAPMWERRQUDOBDIGODPD3&H HQUDLGRH®S«UDWLREWHMOXHUVKQYHVWLVVH
W R XRGHD V V L | L$0D) WARRXQY « VH UBYHHH SDV-W UHR  H WG « WLV W LV V HHRQF @ WUR/S « U D WALHRQRWK V FU L S W |
FRQW UD G®LYFHBDRWU D VEZILGY HV W L, O/ HPWADWU L U D FKDPWA/D (W LPGWH
GP23&USDOURFLEGWHKVWRBOXQHMRF LOW«H
2S«UDWIGRRQNTXLVHWSHER VVLWEP SR UDGEH H\

,QVW U X FGQW Y « V WLWUHV
/HVLQV W U X® HWDLVEEX Y H @ M/ L CLRMD W H UNMHQ 1 D Q W
OHELI I« UWQSNMBHULV TBEHKYRUWH I HKERPIDUWLPHQW
LQWHUGHHDW« U HWXRHHFDUFK&WHURMJIDQLV
SU«VH@(B}QIQHDPE@HFFRPSHQVDR/DJ.N/@U«VHODH(é\oRGHDLVTXH
SRWLIOGWR QF OXXHIHR QW BBIWNVE JUORUVEMNWY 9RWDHJIHOQHNWIDULQFL S DIOHPHEOWEHY QVWUXPH
FRQW BBIW R HWYDHHRML O O B B DI$ W B WOLARRE NeHHF WILL IQ D Q W1«FDU\F W ER Q@ RV LEWH VW EREZQVWUXPH
JHVWRRQWF R ¥GWD « JR F L D @ ILRIQE M KWW L QURMMIF R Q Q D *OVHAR R WX WRIVY « BMRD U F K «V
OHWVWUXRPBQWRMWHINWPMHH RHFRQGLWLRQQHO

5LVTXGHIJHVWLRIQVFU«WLRQODIWHEHIHVWLR
BULQFLBDSIVIHPSBWRION W U XFKQRHS WAE-OMUGLVFU«WLEEGQDIETXAM 238 HSRYKMOD «OHF®HRQ
XWLAHQRQFVBHVQVTRRYFHUQ«V YDOHXMVLVAVQ LV TIXHD 23@H RBWV QY HIWMWR.X W
5LVTXOHFWLRQFRXYHURKSBMNW«SOLOMHIRGHD PRPHE W HWVD O HOXHBD BV U IR U P DISMHN R U PO F I
ULV TB@HXREO L J B R/Q R EUHD/HED V W U X\PRHGDWAUW R YOW2 38H XGARR QFW U @ | « U LOHX BRHE MEHEF MALW LIRYRD O H X L
GHRSW LHRE&NMX W X UHV OLTXLGCGOMOAZASHXMQRXWDMRXOHSHUIRUPDQ
S5LVTEHNDXHYVVHQW L HRXHPG XRYXDP « QDIOHU Q«IJDWLYH
VHQVLEDGRWW H | HE HE@WHW U X ? R QM WAREKW

IXWXRXWHYZD SV S5LVTX®OL«¢ OGLQYHVWLGDHPABEWREOLJIJDWLF
SLVTXGHFU«GIHODFKMBWMSURWHRO@KRRPH@MX FRQYHUWUBDOBDOHKSHIREOLIJIDMREVYWUWKED QG
PR\HEK:'6 PRQR VLJ@RDWIIQIELFHYV H Q WOUXHN UWGHAWD F W H XNUDVH U « CCLAW LRQGHO O RS W L

5LVTX3HFKDQJHOHFRPSDUWDPRHRXWROLWAH XH QW « JEREV IR VL BIDQ Y H U WHEIHPHGWXYHQ\
QHXWUDGUWMFIMERVV LEWHY TZXHFKD Q OHXX[ HQWU XQEDULVHI BPDOBXUXLGDWLYH
LQYHVWLYVE B BRI L\E HO W LD N W U KN
OQHXOCRI XD VBUHQEQFHRPSWH LV TXHFKDQJH5LVT)XGHSHUWGE DS LW D SH UMD S LWWHD OR GOXR. W
LPSOLPISWBUDLGDDIYW P SAMRUVTXREKQHIDWERQY HQW KW LW YRS UL[QI«ULMDYDOHXDFKDW
FRQYHUNMWRQHR XV MOAHVRWDWLEHGDQYD / LQYHVWHLWIWHKIMY R G D SOMOD. W L D IOGI\PHRBIMIW
P-PHGHYLS$HVLWBHHVYVRIHKUD MXPMU « X® QDO XWUHVWLWXQ H «Q«|GFDIKFIRQUD ®W L H
H[SRVLQHWRARBHYLYRWDP MY WXFBSWHWLSIURWHFEDRBQWD O
GHWRRQGGHH«I«UHQFH

S5LVTXHFWLR@VYOHVFWLRRWHNQ G L BT X HOOHV
(QWRXWDBWDXVOHYRPPBHEVRGKM[SRVLWHRQWHIR UW H IGHBOL DIBNM S R VED LV VEIBRMO B X U X L GHW L
VHQVLHOMWMXS«ULHXUHIX[GHYLDHKWUMM GHXUR 23%RXEDLVVHU
HVADLQWHQXHILHXUHEHO B DEMMHVLQVWUXPHQWYV
XWLOR@WWZD SMEHMRUZDUGYV S5LVTXGHWDX[DYDOB®XUX L GHMW R $®R X LEWDD. VV H U
&H\RS«UDWHRJQHQI\MFWEDIW/KDLPGWN@H.@’@DFV\U_HMD@pLQWX(‘Up.,N\QWHQW
GXFRPSDUWLHWQWW U XIR QW MRIBR QF OXWF
GHVQWHUP «CG4OHBWERQORV L GHHVWIRQH 5| vT)XGHFU«GILMULYV THEU « G RW U H VBRIQ 8 ToXH
GLVSRGHOWBERFAYRXOPRSRVLWXKBQHVWGRQ EDLVA/HO DX D OAHUY « GOV O HW \VBH XRIXG HG « | DX M

SRUWHIHXLOOH F HG H U Q/LDHVD O I&XW L WEUHFW « D RIKRE O L J D V& D IQWH
OHV T XWEYY HOVARIEEH XEW L V QW U DX Q B R MVG/HH
TLWURW«JIJGBBERBWULY «V OPDOBXUXLGDWLYH

/IRUVTXYR QW@ FHYVVDRISHIXNYDQWD EHXWLWUHYV

LQW«JGB@BWULY(/71 %071 ERQBHVRXVFULSWILR@)GHFKDQJIHO/ @ DGIXWL V TKHE D L V&HBHY LV H\
ZDUUD Q3O H QW W L MDD \S X D FRKEIBL Q VW U X RHAQ Y H v W LS\OUWH B B QRMUGNDG HY LBH U « | « UH QR H

G«UL\(}(D/QWH:PﬂPHEXWXH:HOS(R.XCDJHT)FPH@HUQLHgMUWH|BEHQ(@RD‘@|_EDLVG/®|XQHYLSD_UDSL$W

SDOD«JOHPH GEMBWHBRHEWLOLYV «V
5LVTXGHFRQWUH S DWEAVDGMW. V ToHS « I DLOG B RO H
«STwv FRQWUHGFRW GK L&/ R QG\ I DBWS DL H P H$Q Q\OLH
1«DQW G«IDXGWSDLHPIB@WERQWUHSRXWHGW UDCQMH U
EDLVOHIBDOB®XUXLGDWLYH
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5LV T XHL WWSHAF X O DMWUIKWLHOGHFRP SDUWGERH QMR X WHE S WHR(QVH BI@ARG HD L QY H VWLSHY H X L
SWEFRQVLGRPPHQSDUWSEKF X GIDWVDIG U H \B\DIXQ'W
SDUWLFXOL2GHRHQWVWLFREXBYBEWNYVTXHERXVFULSRMRHAH Q «V
LOQK«UBRMY HVWLVE B B3 WERKDXR R W DRWLVR Q $F W ISR QR XWRXVFULSWHXUV
EDVVRXLQH[LVW B QWIHUSHAF X CROIDMIQU LV TE&H SFWLRR«VHUDXHQYHVW ILDWHWKUNVXWLRQQHO
G« DD O @R HY X 0 HWLWSHBIB D W « JRWQLYHVWPH QW W FRR«VHU ¥ @BRPPHUFLDSDWEWLRQ
*UDGHH(QFDWGHEDLVEH- HWLWOBDOMXTXLGDWLYMWHUP «IGIQDLQAH\H UV
SRXUBIDLVVH 5 O XOHYROXRHFKD Q MVBHWISHYV $FWLRIXVHUDXHEQYHVW L\DWHKIUAWXWLRQQHO)
G LQVWUSRMN QWK G X D\WR/R XY H P HGHR D U F K «
VR GWR GO RV UTX&ORDXVVRIPPHOBDLVVH

B3URIGKD LQYHVWLBWHXU
SLVTXHL& O XWLO I/ BWORIDWIEHRIM RQ BHY /GLQYHVWXKVRNXBEHAR SD UW MWRIQMELAMDK | LF L |
GHWAWB/LWKER UG RIRUMTREGHPERXUVE LPHDWCG g X QB USBIGWO KD XVEH P D U FKXFW LIRQWR S « H Q

GXUHPERXUV HRH@YDODX W UHM D Q F LFHUAD Q F L HAURM{ @V X S SR ULB/MDIQOVR R L Q ®BIN X OB D L VO/HE H X [
SULYLOFM«YQFFHKUUWREKDLYHYVOHFU«DQFLHU

VXERUGRIQPWH P E R DSVUIOHAW « D Q RUHGJN P DU N V

DYDQMWIFWLRQQHDWDBW L Q& KHAWSHHE HWWHD (&+,48,(®R219(;,765,(8523( SHXWMUBEUXSSRUW

VXS«UELRNOGHU XWBUHY¥D QF®NDGH «FOHQFKH PG Q WIU@GWW LGSZXH\OWX Y IDHFBH LYWDIUQ DCEL@EHH O O

GOXRKSOXVLAGDXVSUVYYXHGY QWIERFXPHQW DMWHXRQ\GHRPSWHV

GP«PLVGHRGMWILWGHNU «DQ¥XE RUG R B®WX V

J«Q«UD O HRHFIEW «Y2QHP HFQWO LM FVODQ@WHWWE XU 8, (58219(;,7<65,(8523( SHXWHUBHUXSSRU\

FRQFHUR[LVHLYVTHEDLVI/H DO X T XL GHWLEHEL QY HV W I VO/HI\P HEOW J « U «¥DUD )LQD QF GH H

O 234&BXWLOGHREORQDWARRUWGRGAXMM RVHUW (FKLTXLHU

O 23BXULVTBHIVHUMGADS LED®DQ Q XRXBWLHRER UW

GHRXSRQDBLVFUXWLRXH G «PHWWHREHUNWLWNEGRQWDRIBHVWDLVRQGDEQMGEINQNHIA3 & 90

OGDVWHUHPERXUVRRHQMRGE kYD O X WWORRBM PHQ@WSHG B R WWLHY X BW UR @ Q QRHOIDIGI« W H U PYLROXAW

O R HQ G H POAVQWUBDHFHMY LWVIIRHX Y D-QUAFRR QVL G« GH Y WHEOR B S®/HI R WSIDW UL BRUYR GOMHREHV R L Q\

FRPPXQBULBHFRPSOH[LW« DFW XAHXOX/J D O H PGHHY MM RK KE B H QGHULV T X H \
RXDXFR QW UDHSWH Y L X QI R W VW L \SVUKFGHIBW W

5LVTXGHG XUDERGUIWTXOBLQYHVWIGMHPEOHYIDOHPHRWWHPMBWRPPD Q&K GIHWUVLILYHRY

7TRXWY «QHPHRMWWRXWHWXDWDR@HGRPDLQH QYHVWLVDHPGHDWMSDOHN[SRVKQLTXH MDY W

HQYLURQQHPRRILWO®HO DRXYHUQOBRBBE®MHU ULV TEH\HIB&90

H[HPS OHF KD QJH PRHOQ\W D WOLIY B B W\® IV « F X UQ W\

HQW U H STKUYHIWH V S H FSADH@RMW 2 J O AWH ODXHE HV

VD QFWLRIDOUNYHWF XV DU Y ISRowpppey  ~ ° BB ODFHPHEWPPDQG «H

LP SDEW DWIHROISRWH@WI B DO BXYUGLQY HVW LV &HPHIQ W X DM

/IDVXUYHQO XMH«¥ « Q HP R RGNV X Q\HH @ DWW X [B\W X RVQ

«JDOHPHBWGXEUKQHPRGLILFDBMLGRIYWUDW «JLH

G LQYHVWILG/HDKBRBQWFRP S OLM[F O BWMRQGUHH V

FHUWRPEWWBOXYU «FLV «OHHMM H W ¥J D WILH V

ULV TBHX U D ESHX. YUBRQI\W FOVHME H W WYHLXEUW « U L H

GH «FDQLVERWDPPHQWHDLVE/HYHYHQXWHYV

FRLIVXDOHY «\GHGRPPDJIRXKQIB «SU«FL®NIDRQ

YDOBXWFWLIVR Y%G\W DS LSADDGD H YHW D P H Q GRXV

ULVTXKYOHPHQUQILJHEGRH ) DW GBI LV T XGHHV

GXUDEH®EWMXMHBANBYFLIL WHINMHOH KDQJIJHPHQW

FOLPDWLE KR E D EX®D MMKL V T XGHHE X U D ED OH @Y

L P S DX HWVH Q G H PGIKDSIVAR G XLLQ\D\Q VMMV FHSW LEOH

G D XJP HEQBMOBMR @/H U P H
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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 INKHAFDEG N/ Z L W F K
OBU«DY¥YNQWQDHEDW SSOLTX«
F @ HOVBAD \8HU 2 J O H ROH.Q'W LYV B DR XMVME S O L D X f6hH XYD W WIRX VW UR® D F K D W

(QILQ D W WGHDWLICRYGH V MAMIVA/ WK XIR HD TW W H O® K« J L PLH/ FIDHDR @ D\ \F H WRVB K U DSWHLORQ W U D° Q BSOLF D
GXY «JLPH RHFORWRLQV YD RXNGWWUXRBQQYNLHUV

(QDSSOLF®NY BRIQF O H G X& R GPR Q « WB WUGID Q PIHHIUF KSIDW R R P S D U W& IRVHH@W W L RRRPB @« P LV VL
G DFWQRRVHGENYHQWNVSHQEWY WURY LVRILWMRFL GWMkHVWIRQ QGGHV¥LUFRQV W FQBSHWL R QQ
O H[LHWR WL QGAHSUWL R QQBR PRNQ G H

/IDYDOXUXLGDRLY SR Y XEOPIS®HP D QX5 UGWMO DV RF L &WHVWDLR Q RXVXONLWRW H&HBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GAHRRXVFUQRRERREOH23&90  9DOHXUI XL G QWREGHFWLRQV PD[LPXP
&RPPLV\GAHRRXVFUDSWXBRQH23&90 9DOHXT XL G QWREG D FWLRQV 1«<DQW
&RPPLV\GLH QF IQRRF TXEOH23&90 9DOHXIT XL G QWREG D FWLRQV 1«<DQW
&RPPLV\GLH QF DFWX 6'0H23&90 9DOHXT XL G QWREGHDFWLRQV 1«<DQW
$FWISRQ 77&PD[LPXP
JUDGCWHVWLR®@QFL2UH $FWLRQ 778 D[LPXP
)UDDG P L Q L VAN WBIW QINV $FVQLH W
[*
CODRFLGWHMVWLRO $FWERQ 778PD[LPXP
$FWLRQ 778PD[LPXP
)UDLQGL WPHRUWAXPRPPLVVLRQV
HWUDEMHVWLRQ SFVQHW
&RPPLVVGRRRKYHPSIQWOXHV 3U«O2Y HPXEKW T X H LDOW
SDODRFLGWHVWLRQ WU D QV B RRELRID W LR Q
&RPPLV\GHRRUSHUIRUPDQFH  $FVQIHW 1«DQW
/HFRP S D UWSHXQ YWHNMXYMTUX @ G I/ RQ F\@ DIGGVW D X 28GR QWY DENM HV WRIR[Q P X\WPH U BGIW SRXWRAXWHRUPBRRR@Q«PHQWDL

YRXSRXYHR QW DFRWRHFUGW & VW LR Q

/HWFRQW UL BXWIRQDHVWGEFD@23&H Q@SSO L FEWIGRKQGH @D UWLF O HG X R GHR Q « WIBWURMD Q FALHHW
LPSTWY [H\H G H Y DHME H RLRWY H U Q H P HEWHDOTIDWLHRFE R P S D U W H PRAHHBW L RI@@RHIG ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEDG@W W IFLQUHFR 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 « PDW L T QHPHIHOPIRQ W DIGIW R X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQHMH @DUWLFQ M 2J0HRKQWGHDD $S8H X Y H V\WIHE W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAMXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ
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&RGH6, 15 F W ISR B /DVWUDW @LICHY HV W E\DWHPHODM V WE RIQ V ToXHH
&RGH, BFWERS W D X[V HF U « GLIW/(HF K R L& HW L WGJAHR/Q K U GHHY L H
&RGH]1$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

VWU DWW HRMER PELQH QW
X® DSSURBKHW\SHVRSGRZQ}«WXGKFRQWH [Wiklw D XGHQRW D6k RGH ¥ PHWWHRSRUWH IBHYO D
«FRQRPLG]-'-X)I'DRQHXUBXLW«OHFW@VLR"Q/G«HWRXM—RMWHS«UC_HXU
VXGHFULWPDRAVR «FRQRPR XMFHMN D E O GWYDI P HQW
VWU D W @UH 5 R\DDW LR QXHV DXL Q WHUIQWLEL QbW R vy6t* HVWXU HWAV YW W U k& BKEHT %R H W W H X
G X U D VBIRR/Q. VB HRRX U EGHW D XH W F F HRULU H PBIXQ W g, 1 O QIR P S R \GH8 DD © RIGLL Y D Q W H
ULVTHHKDQJH Y*RXYHUQDQ@TFRRVEH*RXYHUQDEBM « VHIQYWH R
XQHDSSURFBH W\SHN% RWWFRER DQDO\GHYV GHORRWA+ JORED® @ DG PVEQ BWKYVWRGHT X
FDUDFW « UG WWKIDTIXAH W WANGKHF KD TXALVVLRQ D) QD QFG MO @ (F K LT XD WW DF-KIMADE U « D W DRIQ
IRQG¥KIGHWVULWPWHWRRQRP LFXVO P D QD O)\pis R U WSIDQURML REGALX M W
IL QD Q ALG WHRNMA HW H LBRK G« W H U L@ 8 RBXW LR Q
SRUW H IDDQLIOVOTRK 8 &F L | L WXHFW i RHW WWX W\ HV
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Y (QYLURQQHPWERWFLDO/HV FULWRURNLDKW «PHWWHKHWODRWQXQH\QDPLTDP «OLKBHDWXBQ
HQYLURQQHPHR@WRVVHPEOQWQHQRWIBH SUDWLMBXHYHXIW «VHGW®UPLWEWY SRV YV LTEXOH
5HVSRQVDHE. PLWRXHE HO OW LFHERW S8 MW\SEH FHUWBRBW WO BSUM V H QSMDANAHE U R J WaM | L VEDQUW
VRFLERR/QFHUQ«H UDSSIRUDWWHQWHV
SRXOHYDOHXQGEXVWU ICHFWHW AR DKW 3RXMQH QIR UP BWIXEQW D NP « WKRGRORJL
HQYLURQQHPRQWDIXJRQOBGXUKMID D RWH QRWDWLRHQAXY UGID QWHFRP S D U WH AHQDAL P L W H
5HVSRQVDELOLW« OBLQYHWHWMY YHWHK « | « DH8IR GBIHUDQVSDGHQF
SRXWHYDOHGHWHUYLEERWEHRFLBAQW UL EX/HD )L QD QF IGFHID (F K L GXLIVESIR QUDEW HV L WK WH U Q
KDXWGXUGD @R RWHS5HVSRQVDEDQGXMED ZZZ OIGH FRP
QRWHQYLUR QQHPHISUAM V H Q W5HH O DQ R WEIH
5HVSRQVDELOLW« $OLIJQHMGWDD[RQRPLH
/HFRPSDUWSRKDW HBWQWHYD FW L XIFWQWRPLTX}
& HWQARHS H XW/ U G XH@BIG FRQW U RMH QY H. F D W IGYXHU D EVOXHDMS O THD Y L U R Q Q RAHEGIVQ B O ) W W/ 6+
DWW U & BRKETHT XVH. W X G V¥R B D OYVHREBOHQDQ
/DQRWWBH PLQLPHOW[ «H SRX¥UFRPSDUWLPHQYWDOHPH@WRPSWHYULWYRFVYIHXNGH RXYHUQDQ
(OOHHSHUPERQFDWK QH SSURF KEHOKHY QREMHF W
'DQVOHDWR»XQH QW UHSKUWDQR W D RDRQHUIOU SDUWLE KDAB[R QR PIXH R S « @@H Y D OGXGW I B @
GHVVRXPLQLPXPITXDONRFLEMHVWSESRRWH G@DOLJGHRPKHOYWVWLVVHPHQW
FRPSDUW OHSRW. W IXR)W « P HW WHKKWE «GD QYH /HSULQFIRSH LYW DSV D X VEIME U « M XIGALSRIU W D (¢
PHLODBWGHOMWWLRQQDLUHYV V@DSSOUJIXHXHPOHXJWQ Y HV W LV WHRRXH/QWLYBKQ W
SURGIXRWQFXBUHQQHBRPSWHVULWEWHB® 8 QLR
& HWDABHB U R(FBK HD E R XEVX QWD % [/ « O H F WULAXWFGH. R @ X U R S « HQRHW L 6@HD F W FYR @R R L G X \D B/OXHD\H
OB XQGYH QY HV W G\AVBHRRLHRQMW SODHQYLURQQHPMNRQ@DHV W L V WHRXN QNVDVE HODW \
SR UWULIRDW GEMHSE U R GPLIQMD Q RIHS U H Q QS-IW/Q
(QIL@ D «TXAIBH VWSRO (®FRPSWHBULQFL S DFEORPVS &/ HVU L WEBIBIZI 8 HORWOR S « HQROCHV LEBHD FW LY
LQFLGHRAEDWHEFEDW LEUWEHX UD ERDQW& «FLVLRQVFRQRPLTEKHYDEOUKHVOHSODEBQYLURQQHPHI QW
G LOQYHVWLVVHPHQW FRPSDUWNVNPHQWEHKQDOLIJQHIHIQW DYHBD
7D[RQRAXMRS«HQQH
/LPLWHWKRGRORJLTXH
/@DSSURFKHD W LGIFHD QD BS/EBHQW U HPE M H\VH V
AXYUSDID)LQDQFGHOBA(FKLINBERWXNKQIBQDO\VH /HWFWLIKRWBWULY «V
TXDOLVBEHWIUYDHV LH®M VU R Q Q H P\HROPA DHOVB YAO D
JRXYHUQGOGBFHW FWHBOWXV L HOX PV S/HIXY HQWW HD /HVWWFWLRQV
LGHQW HIQDUHMY HFP « WKRG REOR UIRFLEWHVWLRQ +,48,(5&5(',7 65, (8523( Q LQYHYDNGDREH V
PDLWXV\BIOXODUJHPIHYHB DT XDOGWRILQIRUP DWUWR R QV
GLVSRUXEBWXMHWYV
E7LWGHW «DQAMQ®VWUX BHOMWMRRQ«WDLUH
(QHIHWI D Q YOINRQGHIUD QEBHUWXBHBGRQQ«HYH FRPSDUW LG WA LBH VS UR G XEGE MW D X\V U3V
TXDOLWHDWXPRWLWBRWRXQNVT X OMWHNQWUHSU IPWHHAM U L W DOLLLEHHRIEIAM FOMIH[SRY GWERYW U X P H
HOOHV PHMHWE RQE«SHQGC BRWM XD OGWRHWWHRP LD QXQHD XWEHY LEHY DMV WE Uk ULH X UH
LQIRUP DM@ G D@ « O L R UTRQMNDGWHSRUWLQIB «SHQG IO DO W L RGID@L\W W W H X U
(6* GHNQW UH 8l VVH®E BELDH F H OO W IWR J2Q H V
30X UWLFXOLDQN PN QWW
SILGHUHQGUWRHD QDO \WES O XS'HUW L GRYWIHBD®H G DQ&HWLWAHAV «DQOKYR F L DEMDHPR Q KX UR S H
JLQDQFGHOH(FKL TVHFRWQ FHQYWOHYRLQ@QWHFOXV BQLRAURS«HQQHVVRFLDWURSG «HG®IHLE UH
VXVFHSWGEDYRQUPSDFWRQF WEKWOHWQWUHSULYHNDQJIJBR\DXPBHY L/ B« FK « DRDHHP X®H HWLW Ut
«WXGHMXONVRFLEWQMRBQVHPROBINMQMHX«V XWLOVWUBHH D Q& HW L WEKIDW | L FRLANDRW LW D L U
VROQGKIL@XFDWSDEDWHWHVRQID B«ILQLBWRARQ G @XQRW D VQLYRHQY W PUHIGM/ R X W FOFERWV SDUW L P
H[KDXVWLIV SR X UMD HMWVY. UX @ G HV R Q F VQIHMQN L WEUHFRNY W W F
FDW«JRWIXH/ R QR QRWRXU « S X W8 ¥F X OB MK VYV
(QILELHDXHOPP «WKRGROABDIQHD GMHOBY R F L BN« KD XUW QG H RHOQW BYJH Q FGND RW DRXER@ VL G « U
JHVWDRGRXREMHEWLOQ WG HMOKPHQ@WRVSHFWIFIFP PWHISDOURFLEWKHVWLRQ
SHUP HVWWDADV GXU BIXYD GHAQW« UR Q Q HPMRMLDOMG D Q@ H W L WRE® L J D WVeIHAHRQH XURSKBQLRQ
GHWQWUHSAODQWHNV T XHQ@QN Y \OWIDW WL BIHODWLRRQU RS «HQRWVRFLAWURK«HQWHE UIRKDQJH
VXUYH@PFRQWURUYHVYXWHHUFGEHLFEOHY RMU S5R\DXPBHIHED QQOLPGWH GH) DRWED QQH YV
SHXYO@WP HKEHY RSERVWMRRILQYRQD XDOLW qy L VREK\. J D WQBLHK-HREH HWRGIHFRP S GIHW L W U +
(6* GOXRHWWIKBRIUWHIHXLOOH «PLVSDWBGHWPHWW IBHSD\V« PHUJH @WMVW LW U F
E«Q«|LFRBNDRW L W DA X IEHRIY IV VOLYRHQY W PUHDQGM
3DWLOO KIS S UIREFKHEX QLY HHUWHE D VXM QH WRXWKIRRFSDUWIRHQWID HMWY.TUX ¢GH/RQ
DQDOYXEMHEWEY HWCA)HYL Q VI DGHDW RFLGW « D F\QIHWAX G H W L WBUHHINVWAB MY « JRWXEM R @WR Q RW « V
JHVWYRQH&PHWWSIBOMD U IGHDIR/MVHP SM SOXV R XJ «SXWSYF X ODWMINIM QGHRHQBRID/IHQFH YV
OYDSSUREKMMI IRYWI XIFRQVLW WHHOHFWLRRMMHE ) R W DRME RQV L GRRIRPAW HEDO U RFLGW VW L R C
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F $X W UMMALIQMW« JE DG WU L Y @Y « U DRRK ULQDY HV W
/D IJHVWORRQHIL[D\GHOLP IGWWYD «SD UWMIQWIRGD QVD LPGWH G HO @ DEMMXN G HW L W.QHW« JE DD W
« P HW WANHROUWH UHDRLLQLWY « V/ G«ULYREOLJDWRQQNUWLEIRHF WG H\P DU FK «V

U«JOHPH@WKW ¢ JW $XFXGRQW UGHIRWD@H. R C
/HJ « U DSHMWD O H PLHQWM YN TUX @ ®D[LP XPHRQ V@DSSDOKREWLJIDARIGRQGMJWLEOHYV
DFWQHWQREOLJDWXRRWGR GXVHHFWHRQFDLUH
DVVXUDQWHQWUHSWRIQM PD[LPX®B REOLJDWHRQV TXWF HW\ SGIZ L Q Y H V W ¥ VIIPR-DWAKR Q W D Q
FRQYHURREW HY GH QRED L J DRMRRRY V LQYHVWL

IRUGHO@DFTXHWEYALRIARFRX BVHY LIEHWLWUHV «STW YV
O@DSSU«EXDMLTREGF U « GIHE RV XIO J HF K H WHAK H1 « D Q W
OZDQDQWHBHDHLQDQFE&PMY HF KL DXIGRMN XOHV
QRWDWURQRBOMVDIHQFHV (PSUXGWHVSaFHV
/HFRPSDUWGE&RHE WS$ S HXW BIR S UX QREKWS 2 F H
/THQRWDWHR@QMR®Q GHVWRXFWOOHWHGQGRBW 6DQWYRIMRFDWERQNVUWWUXFW XUH®SHRR Q/\M
J«UDWREB MW I LQYHVWIOLVQFBIE WS « JUD G BYWIIR G @ HV S AFHVIMN U R XAWHHRUS R U D LHU@B R M QVB/k R QW U L
QRWDIHRAD@XUGHYLBHOGLQYHVWOWHPIRYAMNQU D L\GRH® S « UD WILREWHMO X[HUVKQ YHVWLVVH
HITHFWRH QDO DMFD\ED B D\GHFKD T XH W X CHWL RS « WLV W L V V HHRIF @ WUR/S « U D WAHRQRWK VEU L S W |
G«FLREMRGHRQVHODHIURRIQFHUQ«H UDFKBDWE/D @WLPGWH

/HVOLPLGMHWQ YHV WG Y MHARKQYFVELHB QYD SSU«FLDWERA@DWICGRQNFTXLVHWIHER VVLWEP SR UDBEH H\
GMXLVTHIU«S DWHNVIH Q FaHHY R W DI\RDARUIDR QMU HW L WU H V

O«J2UHPRGWI IH@RQFVEHR ZDQBORIEH B «TXLSHpQw

GHHVWLRQ

LQYHVWLVV HBHQWW GHAD X WM Q LV PGIN

3O0DFHPR@WOHFWLIV

/HFRPSDUWQIBRABDY QY HYMEHW GHROFwL S Y REHOLVITXH

HQSDURXDFWLBQ¥3&9UDQEHM VRXURS«HWEQ® 9RWDHJIHOQIWIULQF L S DIOHPHEQMWIVH Y Q VW U X P H

IRQBWLQYHVWEVYRAPMGRQUDOBDIEPDP3GH |LQDQNMHUR LB R@KRFLGWHVWEREQVWUXPH

W R X V3D V VLR 0D W R X VU « VH IBHRQ HSD V- W UHR  FR Q Q D *OVHAR R /X W DRIV « ® MR'D U F K « V

FRQW U D G®LYFHBDRWQU D VBZILLGIY H V W L, O/ HPRZIDW L U

GP233&USDODBRFLGW HVWRBOQXQMR F L@ WaH 5LVTXGHIHVWLRIQVFU«WLRQYODAWHEHIHVWLR
GLVFU«W LRRSYDUARH2 38 HSRYXO D «OHF@HRQ

,QVW U X PFG+QW Y « V YDOHXM VLV LV THXHO 23Q@H/ RISWY QY HMWWRX W

/HFRPSDUWY FAHQWH DYBR V V L EG®ILGW HAXYIHHOL B R P H @ YWD HAD O HOXHBXD WA U | R U P DISAHHIN R U PO F +

LQWXWP HQIW®D QFt HUNU R IRFLUWNWHPDUFK«VO 238H XGR QAN U | « U LEHX BRHE MGHE MALW LIRYQD O H X

U2JOHPHBWURS«HRAVQWHUQDWRQQPKEDGUH OLTXLGOMA PES HXMQRXWDMRXQHHUIRUPDQ

0OP23&SOUHQGHBRVLWHMAWB HFRX YQIBBEUW H | HXQ QXDHW L Y H

FRQVOWH. V TGKHW D X[W Y H Q W X H GFERIQRBUGHAN TGKHH

FKDQJBRXWXWY @ H[SRYXBHVQVWUXRPBQQWRLHBYVT)XGHNDX[DYDO BXTUX L GHMV 2 $HBR X LEWDL VVH U

WHUGPBIQOWD GG DHV WG RIQV THW D X[ OHRNVD B L QB %IUP-MQWHQW

I H\M Q VW U XM IOV S5LVT)XGH U«GLMULYV THR U « E RW U H VISRIQ & TGKHH
IXWXVUXHIQ GLFHV EDLVE/HO D XD CAWWUY « GV QH W VB H KRIXG HG « | DM
R S WAOVRXWY L VAWEKWQ GLFH YV F HG H U Q/IDWD O XIW L WaUHHW « D RERE O L J D V& D IQWH'
RSW LHRIXW XGHKDQJH OHVTXNOQY FHOAIRI38H XEW L V VAWV U DX Q B R MWVG/HH
DV VWID SV OVMDOBXUXLGDWLYH

&HWR S «UD W HRIGIQW F W & OHOVD L P GW N IRHYG D FWLIV T)XGHSHUMWGEF DS LW D OH URVEHAD S LWHB O R GOXR.UW
GXFRPSDUWLHWQWW UXIRLIQQ@WAMRBRQFOXWF GHODYHQWHKQWLW MBS UILL[QI«ULHOYDOHXDFKDW
GHVQWHUP«G«OHBWBERQO®RVLOMHVWIRQH / LQYHVWHLWIWHKIMH R @D S LIWDD. OV L D IOGHPUSBIN W

GLVSRGHWOWBRGYRKOEBFRPSRVIRXOBRGVWGRQ QHSD® %IWUHV WL WX H «Q « | IGF DK FIRQUWD ®W L H
SRUWHIGHRREBOBUWLPHQW SURWHHF@WDBRWDO

TLWURBW«IGBGBEBWULY «V S5LVTX3HFKDQJHO/@DGIXWLY TXHED LVEHGHY LV H )\
D /HVREOLJDDWLHREW LRKVHPERXUVBEQWQMB« GGLQYHVWISDUHBDEORWMDGHY LBHU «l«UHQKRH

J«UDQMXIW RUHFRXUH\REOLJDWIERP@WOPERXH SRUWHIBBHXQMRD G H D LWVFZ XQHY LISLHID S SR U W
SXWWDEXOHIHQV 6 PEBRFRHEOLIJDWDLUH OZHRBROPXIUXLEGRWWEWR VVHU

E /HWE O L JDAVRIQRYGAMW ARG W H Y GHOMFIWH R D QFLH U
O B« U DSRAX ULQIV H UNXHEQ MUL VEWDHIWD LPGWH GH 51 v T X\H. WMBHWF X ODMLOKLHO GHW LWSKF X @ QWL
O DRWWM XQULVTHE «IDLOOORBHY XD HV L VEGUWBIED W « JIR U L|
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,OYHVWHPHDOM (QFDGHEDLVYHFHW LWOMBOHXURX GHPDQO®WFRQYHUGHRREOLJDWRRYWUWL|
OLTXLGRWWEDR VVHEIO XI/HWR OXRAKDQVYXWHY FRQGLWLRMIHOPWVRGVYQVGHV FLUFRQVWD
WI\SHVLQV WU SRM® BGWWH G X OMFRXYHP HRAVY LQG «SHQ GHMWRORMIWE «PHWWHXU
PDUFKR GW GO RV UTXORDXVNRIPPHOBDLVVH S5LVTX®L& O LQYHWXNFDGLWRRQWUDL W HMHQ
KL«UDUFKQMHQWLERRMHILOGBI®QYHVWLM@H X
S5LVTXH.&O XWLOIG/BWQRIDDWERRQMGRQ B«HY REOLJFWOQR @ UIARIQBDIHIS H O YWY WX Q 1S H U @/HH
GHWWB/LWKERUGRIRUMTREHPERXUVERHIDWG FDSLVWKR@ DI IBEBWH/«WHQGWHARBWDR W UL\Y D
GXUHPERXUVHPHMBYDOXW UHMDQFLFHUM QFLHW¥ «QDULAMYV G«WHQW IBXIRE O LJDMRGRQHU W L |
SULYLOEM«YQFEKUMRIUDS ISR QWIOWFU «DQFLHBR QWL Q ¥YXE WERIGW U \I MV Q MB/« W H Q & HDXWWL R C
VXERUGRIQUD P E R OBWOHW « D Q RUHAIWQ PDUNMY 5LVTXH.BXUHSRWXMHPERXUVHABG®XSOGHW
DYDQMIVFWLRQQHWD B L Q& KUWHAWSEHHE HWWHD REOLJDAVRICRGMW PREW HY VIR@WHYM R XO/DR U P H
VXS«ULRANOGHE XWBHYDQFRNDBHxFOHQFKHPHQW QVW UX®X QS S « WIKOHIHDRIQMW PER X UMD E C
GOXRKSOXVLAGRDXVSEUKY XK NQWIBERFXPHQWDWERQLYHBX[«G«WHUTRXLDYBMSSURGEWDRQR U
G@«PLVGHRGMWIWEHNU«DQ¥FXERUGRBAX¥XV FRPS«WHRQWHSHXIDWXSSRYVKHSHWREOLJDWL
J«Q«UD O HRHIMGW «Y2Q HP HFQWE L MA F VOIBRWHW W HRWD Y H U MR.EW H Y SHIQW W X H O BEIW E R X UNODH V
FRQFHUBL VAHLYVTHEDLVWHO B DO DX TXYESMHWL GDWBH UHPERXUVHPHWQR/E O L JD WIRRQQNH UWL |
O 23&@XWLOGHREORQDWLRRUGRGSEXMMRVHU FRQWLQJHRAOWRUPGHFDS L WP D Q HIBIWW
O 23BXULVTEHEHUM@EDSLEDDQ Q XPXBWMLIRHRUWSRV VITEXGEH LQY HVQHNNEHREY@HHWEBXSWLQFLS
GHRXSRQ@DBLVFUXW®LRIM J«PHWVBHRE H VWL W X\GHN DWW H@DEDMBHU HP E R X U VRORHQWW O TYOHV H
OBDVWHUHPERXUVRXHQMRW Y DO X MW QR PHQ WX IF WV RL W
O W HQ G H PDHVQW/UBHRMHIMV L WSIRDVY D-QUNFHRR QVL G «USLVTXGHD L T XL GR YV H UQ\HWL U FR Q V W B KRMNU H
FRPPKHQBULBHFRPSOH[LW« GLIILFAMMWURXXBWFKHWBBRE O L JIRWLYRHQ W L
FRQW L QH HIQ¥\HHQ G IS XI-W BR Q W I GD D © FH % Q/HH U
5LVTXHOL«t O@XWLOLEPWEBRIDWRAQYNUWLE GHY RWKHE VWD gWILBDOBXWNHGBXREOLSRWUR
FROQWLQJHOWWREOLJDRAR@EQNUWRBDWH'Q MRQMHVSRXYRBHQG UH
GHWLWAHAV «D YKHER UG RPQEVOHMVDEOLVVHPHQWYV
G HF U MRIXO HWR P SDJQAENV VX RXGAWH« DV V X U D GBRN T)XGHG X U D E R QU IMVTX IO G L QY H V W IGVKMUHFEHIHY
«OLJLEEDHOHXURQGSYURSUHMOHPHQWWLXIHV RXWY «QHPHRMNWWRXWHWXDWDRWHGRPDLQH
S U «V HQOUBHSW L | GRAWKRIGY HU WQERVHIVR QYL HQ HQYLUR Q Q HPRIFIWMPD®HO DR XYHU Q B R B B EDMU
GRQBRPLOBR®WOGOHPLQX«FDQLEBHNZULGRZQ H[HPSOHF KD QJHPFHQWDWILY KB WW IV « F X UDQ W\«
} HQFD\GHVXH®YDQEB XQ«O «PHRIF OHQRKHXUHQW U H STKLYHIH V S H FSADH@AW 2 J O BWH OTOXHE H V
7ULJIJHUSU«DODEOGPHQR/QOHSURVSHROXY VDQFWLRIDOUDYHW F XL MU Y LSRXW D D RN
REOLJBRQRB PR QE\OHLIGFXVEHR/S W GRFR Q Y H U V LLRPG DE 3\ DWHROS RW H § WILBIDO ISXUG L QY HV WL V)
HQ@®FW LIRGVL Q LAVHD DWR MW@ BEH; « JUDGBWIDRQ/DVXUYHQBG QXMH«¥ « Q HP R RNV X Q\HH © DW X [B\M XRVQ
VLWXDWQRBRQF [(®USHD XG/XULVTEHF U « GFAWFHWD X[ « JDOHPHRWG XEUKQHPRGLIL FDAMLARTY WUD W «.
LQK«UMQIREOLJID\WPDREW IGHOWRBAHFR@ YHUVLRQQYHVW LO/IDKRBQWFRP S OLM[F O BWMRMGHH V
S H XD W U X IQEHDUW VO&/HD I D O XU @ R E O [ERIW IHRIQV EEIQW RPE W W BROXYU « F LV « HRWM H @ ¥J D WELH V
FRQWLQMKEWHLHXBHOGBGRQVWDI/WKBIHWDXWUHMLVTEHYX U D ESHX. YMRQI\W FOHM H W WHDRWW « U L H
R E O L J DR\OLIRQAM.G BOHW«\W HYE Wl O RGIFVR Q G L\WMLRBAY GHP « FDQLVORWDPPHQWHD L VG/HHY H Y H Q XG&/H V
SDWP@REOLBERYYRQWREWHQ FIROQWHU G WDLRR Y%V OHY «\GHGRPPDJRIXX QI8 « S U« F LONYDR C
«Y«QHPH®FOHQFRBHXYNDQWUDCQHEW S U «FLDWIDROQS X FW L IVR Y8\ D S LSADDD H YHW D P H Q GRIXV
SHUPDQHI QW& @ L QY HVWSLUW\VGHAYB@HNVQ W « U ~WIW T Xkt YO H P H Q YODULJLHVERHD [ D W SN L V T XGHHV
FRXWROMQHARQY H BW BREEOIEHDFWLRQ GXUDEH®G WX MHBAMBYFLILWHIXHOH KDQJHPHQ
5LVTXBLOX VHXL®OHFRQYHUVERYREOLJDWLRQVPDWALE XR E D HLXD ML V T XGHHE X U D ED IDH QY
FRQYHUWLEQ@WMVQJHQOWNHVXGEFRQY HUW® R Q HL P S DVWXD HWVH Q G H PGSR G KLLQADVQ FHIVNAB Y FH S W L
REOLJPRQRBUR QENOLHG ¢SH/GHE) D VB IHRR O Y D E L G LRV P HEQB/DOBMR @/H U P H
GHVRQ@PHWW,X®D GLHI @ « Y 2 Q HTPH®WW H U PIDQ H
FRQYHEGQHOORE O LUDWWRE L QDAXMIDVEER o0« \/F |y | W B R HW@RG D L Q Y H VWSH/ H X L
VRO Y D VIWILERMHOWB U R E D BHOR @NH UHWIVR QW H
SLVTXH&OBHURX O XVSHQWHFRXSRQQ 6RXVFULSMRAHUQ «V
IRQFWGR¥DUDFW«UIGHWREXHYDWRRYMUW L ETHMRR 7RXVRXVFULSWHXUV
FRQWLQJGI®WHVPBEWRXSROMYLVFU«WLHRQQHFVWHERQ«VHUYOBRPPHUFLDOSDBBWLRQ
SHXWDBQXOXVSHODBR P «PHWWRBKRPHGBW QWHUP«GLODQHVYHUYV
SRXXWDB«ULRGE«WHUPLQ«H SFWLRQVHUDXHEQHVWLMMHAWM XWLRQQHO)Y
5LVTXH®&ODLQWH UY B RGHM\N R B HW«d X O DIVX R Q
SRLGW)RYDOLGELQHR X W RAJHIW &X O BWHNRFILQ H 3URGKD LQYHVWLBWH XU
WRRM/pH@WDDQLmLH‘/[:U«WUR(@WWLQNQ(M\RI-QFRPSDUWIHVWQIWWGLGH\SHUVRQ&;KHVLT)RBKV
MSDYLDBOHIHVW TXGLEBQ TXMHW WHTRXOHU W RUD GAHRQ V F L HQWWH VV T XLHM U H WQ'DG « WHQ WL
VRXWEHQXW R $XWE OV BRKNIP S - F KHAk PH® W HSUD FWEERWHBPSDUWUBHTMEODLQYHVWHY VI
GHYHQQVROYGHI®H UBLO GIHWHUHW URXME U WL VEUIHN«D QFREOLIJDWDLUHYV
OPLQFDGHSFLWWEP DMH SDK S EHHHGHWWEMX U
«FK«D @B H RXU VXYW HHYHDRW L HWPSE\R V H

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




(&+,48,(5&5(",7 65, (8523( SHXWHUYAHVXSSRUBURIHVV LRHYEEE VR G@\D U DF@AWHAD VD Q¥ D L V

GBLQYHVW IEVO/HIBEIW J« U«SDWD )LQDQFGH H«JDOHPGHIRGR X KRXR QS UHQGHHL YV TXNEHV

OB(FKLTXLHU PDUFKRFW LRGN WID O H PHRUW HRMEWP P DR «
GLYHUVKILEWD PO HIGOW HV W L V B HIGHQ ME\D \D H V

(&+,48,(5&5(",7 65, (8523 ( SHXWHUGHWXSSRUM[SRWHIL T X H B MD MW T& H\HIB & 9 0

GBLOYHV W i VO/HIR HEM J « U«SD WD )L QD QF GH H

O (FKLTXLHU 'XU«EH ODFHRMEGRPPDQG «H

/HPRQWDXQMWD LV R Q@ ROV B I WFEEU R GXISM Q GEX S« UL B XD @V

GHODLWXBWUR R Q@G0 A Y H VARXONEHXH U ALLGY H U

GRUM GRE SWIWRSDW UL BRIUYRB@MBQWXHOOHPHQW

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




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

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




(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

UDL® G L WPHHK MWPX P
) M t $FWIH W
FRPPLVWW®ENMHVWLRQ

&RPPLVVGRRRKYHPHQ@W «02Y HPXUX\D TWH DQVDFWLRQ
SHUORBHODRFLEWHVWLRQ RXRS«UDWLRQ

&RPPLV\GHRRQUSHUIRUPDQFH $FWIHW 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\WHR UP BRRKRQ«PHQWDL
YRXSR X YFR Q W IDAVRIFUGW K VW LR Q

1«DQW

/HWR QWU L BEXWIMWRQWDHVWER®23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

LPSTWYY[H\H G H Y DHOE H RLRWA H U Q H P HQW-DOTDWLHEE R P S D U W H PRHHBW L RIQRHIA ¥ X U WHRQW'S X W « H
DX¥XRPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWNKSSRSW@HRP SDUWEPG@W W IFLQUHFR QVWBTHEMFR % W V
H[FHSWLR@ROR ¥ X U OBV XDH FR X Y UG RFIQMD QFEXEV X G R F « GRUID L Y B ORI RLRKW« V H T X H
FHW DLRLWQWN « P DW L TR HPUHIHOPRQ W DGIWR X Y U « V

"H SOX¥HMIDQN&DDHFKHDRKHE/HM ZDUWLFGM2J0H RKQWEHDT $ 6H X Y HQ\WIH W XOU&RP SDUWLP |
"HVL QIR UP DPREPBQ@W% P H QWO HRIGIFW L R Q@HA A MUDEN HF K HY RKEWV SR QLEDUBWDO URFLEWHVWLRQ
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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

GHWRRFWXODRDUF&KHNVFWLRQV

/ 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 (&+,48,(53$75,02,16HXAWUBYHNBHD FW LRIV
| *RXYHUQDIDFQIRVBHFRXYHU QD@ BM « VHQYALLH RW R X W B VG BFiD\S L W D OG MADRWYRRQV 160D L P GW H
GHORQR WA+ JOR ED\OFHDEWEDQ BWIKVVWRGHTXH GHVR@FWIHWILQY HV W LIVQOHPMLQRM] M UIDQ
/D)LQDQFGHO @ (FKLTXDWW DEAKIHXUDF U « D WQRIQ DFW LRHXW RS «HQRMVYGH O BLROXUR'S « H QG
LP SR U WSIDQMHL RFGMX M W O WV R F L DYLRS HEHLHE YFK D QB MG %6 R\ D X FBI) L
| (QYLURQQHHWWERRWFLDO/HV FULW2UHVVHRWLDKERP S D UWVRHQWM Q%B QPRRGR VYV L EL@LYWH V
HQYLURQQHPWR@WRNVVHPE®QWQHQRWEBH MXVTX ¢GHWRQFWI@®FWLR FD\M @ HKRAH/HW W F
5HVSRQVDALPR@REHE HO OW LFHERW S\WEMW\SEH JRQMHRIUD SKL\ FRPSHQYFW LR D\YPHUJHQW YV
VRFLERQFHUQ«

BRXWHYDOHXQGXVW U LHHDWOHMW AURIFL DKW E 7L W GHRU « D Q AN VW U X BHDMM RR Q « WD L UH
HQYLURQQH RHRQWIDM[S R Q @MVVLEHOQRWHGHYHEPLQLPG B LQ VHPWENY
5HVSRQVDELOLW« YGDQW&HWLWAHAV «DQOKYR F L DEHMDHPR Q X UR S H

3RXOHYDOH&HYHUYLPHR RWHRFLBRQWULEXH 8QLRQURS«HQQ#/VRFLDWURGS «HGGIHLE U H
KDXWEBMNU GDQWMRVEH 5HVSRQVDEDQMXMD (FKDQJBR\DXPBQL/P «FK«DRDAHP X®H HW LW U F
QRWHQYLURQQHPHW«VHQWEH ODQRWBH XWLOGDQW H DG UWGHODIHVW IGRIQ DV U «VR G U L
5HVSRQMNELO SRUW H | HKXH. OB H DQV &HV WLW ERQ LIHB W

PD MR UL W DELAPRIVD DVDLYRIY WHUHDDBME X W H IGRHL V
I 'LVSR\GHAXQRIW R\HQ Q8+ VXS «ULHKHUGEHRQ FRPSDUWIRXQWDY HMWVY TUX @ G H R Q F VQIHMQ
XQLYBONVQYHVWLVVHPHQW W L WGJHIFWH WRADHV « J RIVIDHY R QAR @ R WR XU « S X W «\
V'S « F X ODH/OBI®VI HQ RHERWDWLRQ
| OHQHUQHWSSUREBKH[FOXBDLRGXGHW[FOXVLROFRVGHW LWREYLJDWHUMRKQHXURSBQLRQ
V HFW R H\GROWAHDY H V (XURS«HQ®W/ RFLOWURS « HQMPHE UKD QJH
SR\DXPH)IH\ED QOO LPGWH GHO DRWMER\GHV
| OHWWIWRHXYXEILOWDWYXOHFRQYLFWIRQV WLWREKY JDWBLHKRAHHWRGHFRP S GIHW LW U +
H[LVWE QRPHRWHQLP XP «PLVSDWHWPHWW IBXSWD\\V« PHUJH@WMVWLW U F
E«Q«lLFRLHMRW L W DA X IEHRIY VVOLYRHQY W PUHIQGMW
(QIL@ B «TXAIBIHH VWSRO GH®FRPSWHSULQFLSD OWMRXW IDIIRRF S D UWIRXQWD HMWYL.TUX ¢GH RQ
LQF L G HIXPHDW H §A-DAV LG BGAX U D EG. DQMA® « FLV LR QD F WIHNAX G H W L VGUHFHNWAD MV « JRW X R @R Q R W « V
G LQYHVWLVVHPHQW R X « S X WS&/F X OCHOBRIPI HQ FFHYRWDWLR Q

/HVOLPLWHNVKRGRORIHORKBESUBRFKHRQFHUQHQWHV W QRIQHI L[ D\GHOLP IGWIRW I « S D U WIQWLLRH
SULQFL S DM B I @MB\RQ Q &H W LK) D Q F BXEHM. « HAP H W VWAHROUWH UHDBLWQLVY « V
SDOHMP HWWHNEED UD FWEE M IGFHVIR R W DRLMVRIQ  /H J « U DSIHM D O H PLHQQWM WAL TUX @ ® D [L P X®H/ R Q
AXYWDHVHICQOBRFLEGWHKVWLRQ DFWQHWQREOLJDWXRRWGR GXVYH\FWHRQFDLU!
DVVXUDWHQWUHSWRIOQOMW PD[LPX®B REOLJDW
BRXMQH QIRUP BWIXEQW D VXX « WKRGROGRJILAFRQYHURREW HY JG IQWRIH® L JD WR RR V
QR W DM MRID | L QMLO/MHLGAXK UGD QOHARP S D UWH W H  MWSARHF IGH L Q Y H V W DWHVBIEPUHGHDY QAQ HR X U F KGHIW W
VHOLPLWHQY H VMMM « | « DBWLWEWHUQ WW Q V L B QO MR
ZZZ OIGH FRP
/RUGHO@ZDFTXHWEYMRIQAQFR X BVHY LIEHW LWUH
$OLJQH MHMWDD[RQRPLH O@DSSU«EXKDMWLTREMF U « GIHE RVXIO U HF K H HVK H
/HFRPSDUWSRHMDW HEWQWHDFWLXFRQRPLTXAYDQDQWHSHDHL QD Q F&MY® (F K LI XQMKW XOH V
G X U D B/OHIME O H@® Y L U R Q Q RRAHSGIVQ B O ) W\ 6+ QRWDWURSORSOMNVDAIHQFHYV
DWW U It BFXCHT X\VH. W WX GV ¥Q @D OYVHREBUOHQDQW
«JDOHPHH@WPSWHYULWYRHFVYHXYE HIRXYHUQD QFRQRWDWHROQM REGQCHYVRFWOOHWHGRBW
(OOHHSHUPERQFDWK QM SSURFKEOWHY QREMHF W kiU DR M @ L Q Y HV WIQLWQFEBIE WS « JU D G BWIDR Q
SDUWLEKMDEBI[R QRPXHMWRS « I@®@H Y D OGOBWIEQ QRWDIHRAD@X U GHYLBHOGLQYHVWOW¥HPRQ®
G@DOLJGHRAHQWVWLVVHPHQW HITHF\WRH) QDO DMXFD\SD B D\GHFKDTXH W XHW. R
/HSULQFIRSH L MW DGV D X VEIKE U « M XIGAFRIUWD G WHL EMQRGHFRQVH OMBIWIGRQFHUQHMD LP LW I
V@DSSNQXHXHPIDQWQYHVW LV WHRPKHQWIPKXQWAWMI LQYHV WG ¥ VHPIBEW FVWIIHRE@DSSU «FXOWIREG
SURGXRDWQFXBUHQQHERPSOWHAVULWEWII®S8QLREHFU«GCSMWDHDIHQFEMQRWDWRR Q URIQOA W U H
HXURS « HQ®MHW L &EW@H F WEFVR QR L GXKHWD B/OXHOWH O «J2UHPRQWI IH@RQFVEIHR @D QBORIEAH B « TXL S
SODHQ YLURQQHPKNQRANHV W LV WHRKXN QWDVE HOOW B HHVWLRQ
SR UWULIRDW GEIRHSE U R GIXLIQM Q BIHS U H Q QIHIW/Q
FRPSO/HW L WEBBIZ 8 HORWDR S « HQRCHV LEWHD FW LY L W,QN HVW LV V HRHQWW GHAD X WRBHM Q L V PGIN
«FRQRPLTEGKHVDEUMMOHSODEQYLURQQHPHQWBDOFHPRAWOHFWLIV
FRPSDUWNVPHQWYHQDOLIQHBHQW DYHPED /HFRPSDUWQBHRQWDYQYHYWEHW GHRQFWLI

7D[RQRAXMRS«HQQH HQSDURMXDFWLBQ¥3&9W D QN VRX UR S «HHV@ Q@
IRQGBWLQYHVWLVYRFPMWQRRQU DO B D J& O D3&H
/HWFWLKR WK ULY «V W R X AVGHD V V L | L$FOD) WWLRRXQU « V H USYHHQ HS D V= W UHD
FRQW U D G®LYFVB DRWQU D VBZILLGIY H V W L, O/ HH RZDW L
D/HWFWLRQV GP233&USDODRFLGWHVWRBOXQMR F LW«H
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» QVWU X RHQW Y « v 3URGIHOLV T X H
(&+,48,(53%$75,02,1(LQWHUVYkBXQOW 2 U N K HIHY
LOQVWUXRAHIPWWUWHURWMUHGEH BRVLWLRONY SRWDHIHQHWIU L Q FL S DIOHPHEQWEFHY. QV WU XPH
PDUFKxWU LY EKWLEBWD M® H KD QH & X H ILQDQ WNHHRAW LBR@HRFLEWHVWERZQVWUXPH
GOH[SRWVHBEUWHIBX[UOQ®HVDW L VOmRENHIF WHR Q Q D "OHAMR R WX W ORIV «GMIWD U FK«V
JHVWLERDX @HLOOBXYHUYVLIGHMW VR GHWSE H
U«GXFGMXERGWW UD Q DIXFXDIHRD U F KKAOHVTXHOVVTXBHIHVWLRIQVFU«WLRQADIWWHEHIHVWLR

OHARPSDUWLPWMIQUY LHQW GLVFU«W LRRSYDUTUH2 38 HSRY MO DN «OHFHEHRQ

RXGHFRXYOKW®RUWH IBIXLIO@HHHU « G X F W XRIQ/ TXHY DOH XM VL VMM LV TIXXHO 23Q@H RISW Y Q Y HMWWWR X W

D X T X®HFR P S D U WH\RWY Q RW « PRP H @ YO HWD O HOXHBYD 6V U | R U P DESMHHN R U PO F

O 238HXAR QFW UG | « U LEHX RHE MHF MALW LIRYQD O H X L

/HVL Q VW U XoPVM IQOURIQW OLTXLGOMOA 2HASHXMQRXWDMRXQOHSHUIRUPDQ

VXOHWUFKKQJOHPHQW«V Q«JDWLYH

YIXWXVNMNQGLBAWLRQWD X[

YRSWLRQM) GLFNDFWLRXQWD X [ 5LV TXGHW D X[

VXOHRDUFKEGMU& JUH[FOXVLYERROWLRIQV /DYDO DX T XL GHI 2BER X LEDD. VV IBBWD B[ L QW « |
FKDQUMIHFKDQOM HURHHFPYMDXYHFHFRQWUHSDDWLRNVHQW
G R @VD R W DMWY Q LY DFOXYY @ B/« U LHKX BWDQGDU G
SRRWIRVTXLYDOHQW S5LVTXGHF U« GLW
/JHULVTXHAU « GRWUH VSXRIQE TGHED L VG/HD D XD O L W
&H\R S « UD WIHRJGQ MW F W % OHOV/D L P G\ MIRHY@ D F WELHF U « GLANE® H W WSHUX. R XG HG « I D EWFHG H U QLM U
GXFRPSDUWLRWRWSDUWYBHQWHIHI LIRVRXHNUN D O HEX¥HON L WGLHA M « D @RRXR E O L J D VEIDIQOM V T X-H/OW
RS«UD®H/EDRS L QY HO/@\2I3RH XBAD L V VHHQUN U DX Q EQ@WVGEHD IY D O H X L
OLTXLGDWLYH
/HWLQVWUXIRIOQW WRHBPWQFOXWEHVQWHUP«GLDLUHV
V«OHFWSPQ®RFLOWHVWIRQHLYVSREPQWFXRLVTOHWLRQV
SRXYRX@BRPSRVRWILFHY WEBRUWHIHXLOOH 6LOHNFWLRQWM GLEXM X¥O®6 R UW H IGHOL DI W
H[SRVEDLVVEOIBMMO BX U XL GBHOV R IRR X EEWD. VV H U
7TLWUBW«IJBEQWULY «V
D /HVREOLJDOIWLHESW LRJWHPERXUVBO@WQRRBE« 5LVTXH&O LQYHVWLGDOH®WW L BOISVH W HWW/H
J«UDQMXDW RUHFRXUWHWEOLJDWIFBOMYEIORX PR\VHQQFDSLWDOLVOXWORI®PDUFK&WHSHW LMWWMV
SXWWIDEXTHI HQV BREBRFRHEOLIDWDLUH PR\HQ QADVS L W D O LOADRACLRBHMULAE R Wit @6 R X U V H
E /HWEO L JDAVRIRGW MWR.EG W HY GERQMFIWH B D OF L HHV W G XOLHRR X Y H P HSHAD/U F X R GBWR GBFO R U T X« V
O Bl« U DSRX U QW H U/YHEEI ML VEDDHIWD LPGWH GH  OBDLVMWOXNDSLGHN XOHMDQGBSLWDOLNDW
O DRWWM YDO XU XL GIHY 2BBHXAR EDLVSANND SLGHPWQ!
F $ XW UHMLIQMV« JE DB WU L Y @Y « U DRRWX ULLDY HV WS AJXRRUWHPHQW
GDQU/DLPGWH GHO P DEMWY G HW LW QW JE DD W
G« UL YADIU U DRBEMW J DMRERYHU W REOM R X VFUL S WL KR @ )GHS H U M/EF D SIOW D S H UMVHA D S LWWHB O R GOXR. W
HWFR«JRFVXBHPDUFKKk&JOHPHY®FKW ¢ JU« GHODXHQWHKWLWMBSUL[QI«ULMDYDOHXDFKDW
SXFXCARQWUDHQWWD WHR@DBSKDIX[REOLIDW /R@QW HV WHWRVHEKIMH. R @ D S LMD OV L D IO PHRGAIW
FRQYHUWLEOHYV QDO XIWUHYVWLHXQH «Q«|IGFDKFIARQUVD ®WLH

SURW HF@D RID O
/HULV TXUF HW\ SGI@ L Q Y H V W U ¥ VIBIPRHOMAKR Q W D Q W

LQYHVWL S5LVTXGHFKDQJHO/ODGXWLYV TXHED LVEHGHY LV H)
GOLQYHVWISDM\HPEHRWAODGHYLEBHU «l«UHQKH
'« STWYV SRUWHIBBIHXQRD G HEDLVZEXQHY ISLTHUDSSKRU W
1«DQW OJHRUROPBXUXLGRWUIEDR VVHU
(PSUXQWVS2FHV S5LVTXVH WMBHKWVFXODMIOKLHOG

/HFRPSDUWGERHER W$ S HXAWHIR S UXQWEHEKWS # F H/Vi WV L WIS ¥ X GO LV TGHE « IDL O 6 O RWH Y X H
6DQWYRIMRFDWLRQVUWWUXFWXUHE®GCHRBQWWHW L VEBBIFD W « JiR,WQLYHH V WRIHD@WM(QF DB HE DLV VH
G HV SARHAMN U R XWHHRIS R U D LHUGE R M Rk R QW U LFHE H W L WO B O FDX.T X L GSERW IUBLEDL V VH 5 O X H V
HQUDLGRH® S «UDWILREWHMOX[HUVEKQYHVWLVYVHPRIQMOMRK D Q MY B HW\SHV L Q VW U %R Y DWW H
HWG « WLEQV W L V V HHRQHF @ WOR/S « U DWAHRV@RK VFUL SWURQ@NOWAWR X Y H P HOQHWOW FYX R GBWR GBFO PV U T X & ® D
UDFKBDWE/D @WLPGWH KDXVFRIPPHOBDLVVH

2S«UDWIRDNTXLVHWIHFQVVLWR@PSRUBBHIHY L vV TOHKO XWLO GWEWILRRQWRRWGRQQ«HV
WLWUHV 8 QHG HWHWHEY LWHER UG RORUHYRIQUHPERXUVHP
1«DQW G«SHQ®X UHPER XUV HFRHOWAHWD X W UFW« D QF L H
FU«DQFSHUYLO EFU«D/QFEKUVRIUDS $DQVEA N
FU«DQNXERUGRGOQUOHPERXDSYWaOH ¥ U « DHQUAL
RUGLQPIDULIWY D QWIYFW LR Q QD WWDERD L Q B Kk W
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W\ SGHHE HWAMB/IX S« UL AMOGHB XWBHY¥DQERNDY G LQVWUXKEXQSHW S « WHKOHIHDRIQW PER X UMD E C
G HG « F O H Q F KGI@XRDBVO X V LHXXVSHUYY XBD/QOD GHQLYHBYG«WHUIRLMYB D SSUREBEWDRQY R U
GRFXPHQ\GDWRRGH RQLUWBHHY«D YXKERQGRY FRPS«WRQWHSHXMWDWXSSRVKHSEHWREOLIJDWL
HVBOX\WQ«UDOHRFRW D «Y2QHB HRUM ®UW FWDQRRQYHURREW HY SHQ\E LW X HO RGWE R X UNCDH V
0@ «PHWRMHXHIL @ kL VXVQW LV TKHE DL VFHOIY DOHXUGDWBH UHPERXUVHPH\WQR/E O L J D WIRRQQNH U W L |
OLTXL GDHE L3P X W L O GWIRE DR QD WLERRQW/G R Q Q « FRQ W L Q JHRMMAW R UPEHFD S L $/IDWOP D Q HIBIWW
SHXWSRVHE3BXULVTEHVHUNMEDSLEB®DQ ®RQODVBIRV V ITEX®H LQ Y HVQHINAEHREY@H HWERXSW LQFLS
RXGHUHS RBHAR X SRIQO B LV F U XWLR@HO @« PHW W HWW & D W WH@EDMWEHU H P E R X U VRIRHTQXW O TRV H
G@LQFHUWKLY BGHWGH UHPERXUVHRXBQFRUH TXHH/ RLW
G «YDOXDWH@R®HP B ®W QG H FDHOWUDHRM M/ LWUHB LV T)XGHR T XL G LMW HU W FILQ R Q V W B IFMAU H
SRXYPOWWRQVLERBRKHQBULBHFRPSOH[LW« GLIILFAMWURXXBWFKHWBERE O L JIROQLYRIQ W L
FRQW L QH WIQ¥\HHQ G I3 XMW F R\W U DG @W F H % Q/HH U
5LVTXHOL«t O@XOWYVDWIARREOLIDWRAQNUW LE @GHW RWKHE VW D @ WO B DOBXWANHGBXREOLSRWLUR
FRQWLQJHOHWREOLJDRMAGRRNU WR D W/H QY MROVMWHVSRXYRBH QG UH
GHWLWIUHAV «D /FKHER U G RRPQEBD OHMVDEOLVVHPHQWYV
GHFU«RIXWGHNRPSDJQ@ENVVXBRXGHRWMH«DVV XU D QR TXHG X UD ERGUM/IXIO @ L QY HV W IGAUHDREHIGH
«OLJLEXDHMO HX URQGYURS UMMOHP HQ WDMIKHY 7RX WY « Q HP HRYWW RXWHW XDWDR@®HGRPDLQH
S U «VHQOBHQW L | GRASWKRIGY H U WQEPWVRRFVLHQ HQYLURQ Q HPRIFUWIOD®HO DD RXYHU QB R B B EDMHU
GRQOMRPLGHCAWW GHPLQR«FDQLGRBWHMZULWHH[HP S OHF KD Q J H PRHOQ\W D WOLIY & B W@ IV « F X U W\«
GR@ HQFDGHVXUYHQD@ RO «PHRAFOHQBKH QW U H STXUYHW V S H FSADH@IW 2 J O MWH OTOXHB H V
MULJYHBU«DODEOGKAHQINQOHSURVWNBQH VDQFWILREDOUBNYHWF XL MU Y LHRXW D D R
REOLJBRQR B UFR QENOLHLIGIRRVEHR/'S W GRER Q Y H U V LLRPGS DF ¥\ DWHROS RW H @ WALBI DO XD LQYHV WL V)
H@® FW LIRIQAL Q LMD BWR MW@ BIE HS « JUDGBWIDRQ/DV XU Y HQBG QXMH&® « Q H P R KAV X Q\HH @ DWW X [B\M X RVQ
VLWXDWQBQF [®UFHD X&XU LV TEHF U « GIMEHW D X[ « JDOHPH@WGXEUKQHPRGL I L FDBMLAREY W U D W «.
LQK«UDDPQREOLJID\WPREW GHOWRBGHFRR@ YHU VLR QQYH VW I[G/HDKRB QNFRP S OLM[F O BWMRQGUHH V
SHXVQ W U XQ@EHDU VOWHD ¥ D O IS XD @ R E O ERBQW IHRIQV EEQM/ RPE W W BOXYU « F LV « OHH®WM H W ¥J D WBLH V
FRQWLQMXSWHLHXBHOBGRQVWDWWHHWDXWUHWYLVTEHYX U D ESHOX YVBQI\W FOHAB H W WYHDEUMI « U L H
R E O L J DRACLIRVQAM.G BOHW P H W6 MWIGIR®IFR Q G L\WML[RBY GHP « FDQLVORWDPPHQWED L VO/HHIV H Y H Q X&/H V
SDWP@REOLERYYRQAREWHQ FRR@WH U GRBIWD L FR %YV HY «\GHBRPP D JRIXX Q16 « S U « F LONY DR C
«Y«QHPH®RUFOHQFEHXYMDW UDCQHEW S U « F L DWIDROWE X FW L IR Y6\WE D S LSADDD H YHW D P H Q GRHXV
SHUPDQ#QW&H @ L QY HV WSLUIVHAYB@M LV Q W « U ~WLW T X YO H P H Q YQDUIIH/EGRHD D D W GBI L V T XGHHV
FRXUROXQARQYH WBH B® E O HID WL RRQ GXUDEH®E WX MHABYELIL WHHIXHOH KD QJHPH G
5LVTXBLO®X VHXLOHFRQYHUVGRYREOLJDWLRQVPDWILE KR E D HIXMD WKL V T XGHHE X U D ED OH QMY
FRQYHUWLE@WMNVQJHOHMWH/XGEFRQY HUV@RQHL P S DX HVH Q G H PGIKDSN\R G XLQADWQ FHIVWV F H S W L
REOLJPRQRB UK DEVOLHG HSHGHE DVBIHRR O Y D E L 6 LIV P HES/DEKMR @/H U P H
GHVR@PHW W,MOX@ D GIHE @ « Y 2 Q HTIPHEQW H U BIDQ H
FRQYHUGHORIR E O HIDWWR@QQDEOKVWDVELER oy v F | § WE KHM@GNRG KD L Q Y H VIVLSHY H X L
VRO Y DE VIWIL\ERGOB U R E D BIHOR @¥H UHWIR QW H
S5LVTXH&OBHURX OVXVSHQVWHERXSRQQ 6RXVFULSMRAHAQ«V
IRQFWGR@DUDFW«UIGHVREOHYD WRRP M UW L EFFWASR QRXWRXVFULSWHXUYV
FROWLQJ®GI®WIHP BEWRXS RHQMILVFU«W LHRQ Q DBLFVHE R« VHU Y OB RPPHUFLDOSDWEWLRQ
SHXW DB QXROXXVSHOBR D « PHWWRKRPHBAW LQWHUP «IGIQMIQMH\HUV
SRXQB«ULRGHWHUPLQ«H $FWLRXVHUDXHQYHVW ILDWHXUNVXWLRQQHO)
5LVTXH&ODLQWH UYE Q@M R G HW«d X O DIWX R Q
SRLGW) R ¥ DO L GLOHR X W RWHUW &X O W WRIQ® L QHUR G LQYHVWIBWH XU
WRRR\/PH(@V\PDQL@JU‘VFU«WUH(@WWLQ/@(WLWRPSDUM@H@W—WWMHUVR@&MTR)@\GHV
MSDYLDBORHZHVW TXGLBBIQ TXPHW WHKE Huw L QY HV W IQWHKIUWXARIOR/G QAHQUMLY TXR K « UHQIV V
VRXWGEHQXW R SIXE QL BRHKNIP S - F KHAk P HW W H 21y W H OIDRFQYGICRUER @9 &0 LQ Y HBWDWIW L H Y RB AN Q
GHYHQQVROYGHEIMHUBLO GHNVHUHWURXY®Y PDUFKEWLRAVRBLGHVVXV
O@LQFDGBSTL\WRPDMHSDH B HHHG HWWE M X U
«FK«D @B HSRX UV XOLYWHHPHD W L HWPS\RVH(&+,48,(8%75,02, 1 HWAUBHUXSSRGWFRQWUD
RXGHPQGKWDFRQYHUGHRREOLJDWRRYWUW LEQGLY LEXHNOWX YU D¢ ks LYADRIQ BCH EHIHO® QY \B &V
FRQGLWLRQ@HDOPWVRGVQVGHV FLUFRQVW DRFFRSWHYV
LQG «SHQ GHIMRORGHYE@ « P HW W H X U
S5LVTX®L& O LQYHWBGWFOSLWRRQWUDLWHAHJ®%*.48,(5 3%75,02,1( SHXWHUYLGH VXSSRU\
KL«UDUFKQMHQW LB RRMHLOBBI®QYHVWLNYHXABLQYHVWEVE/HPHIM J«U«¥DUD )LQDQFGAHH
REOLJFWQR @ UARIEMHSHROWHXWX QIS HUGBHH O (FKLTXLHU
FDSLWR@DIIBEBWHY«WHQGWABEWDRFWUWDLQV
VF«QDULBMV G«WHQW KBPIRE O L JDMRERW W LEFOHRQW D R VHY WD L VR Q @DIEDHEDRQR+, 48, (5
FROW L QVIXE WERIGWU W M P QME«W H Q& HWLRE$75,02,1(G«SHQGH ODVLWXDWHRERQQGHD O
5LVTXHLRXUHSRMMWHPERXUVHABGWXSGHW OFLQYHVIRWVIHEXWHUPLQRWHERPSWHVRQ
RE O L J DRVRICRO\U AR.EW HY VIRQWHVMR X/DR U P H S D W UWRRSAH UV R @@ Q W X H CBIHA H R WL & MGHH/O
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EHVRIG®D U DHFQWXH\®Y DQW DL¥YJIDOH PEIPMR Q
VRXKGHIW HQRBXDHR QHV LV T XKW HAD U F KDAW LR V,

OHPD UF KM DX VA DOHPRQWHB HBRP P DG}G « XU«BFODFHRMEWPPDQG «H
GLYHUVKXILHWD P © HIgW H VRHYWHL@HQ HSDWHV 6X S « UL K XD
H[SRWHILTXHP MR MW T&H\HMB & 90

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

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

/HWR QWU L BXWMWRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

LPSTWY [H\H G H Y DH)ME H RLRWY H U Q H P HEWHDOIDWLHRFE R P S D U W H PRAHHBW L RI@RHI ¥ X U WHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHWDEN GHVEXOXWUBBNXYHYWNSSRSHE@HRP SDUWELD G@W W FLQUWFR QVWEHDFHEMFR %2 W V
H[FHSW L R@®RDA ¥ X U BIKOWEY XQH F R X Y UG R AIQMD QFEXEV X GH R F « GRUID LY B ORI RLRWW« V HTUX H
FHW DLRL WQWW « P DW L T RHPUHIHOPIRQ W JGIW R X Y U « V

"HSOXSHMIDQN&¢WDHFKHDRKHQHM FDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP|
"HVLQIRUPDARPBQ@WP H QAXD HRUGIFW L R Q@HA A MUDE M HFKHYRKBWV SR QLEDUBKO URFLEGW R/ WL R Q

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




ORGDOGWROD/OFSXOBRPPLVVGRXUSHUIRUPDQFH

YU«TXHGHHULVW D O G HYBR\PLFRY VE RMX USHU IR UPB QFHRGGREVHUYDWLRQ

/IDIU«TXHEHFBLVWD OOV D P RIDRQRTXHQ OB TX BOWWR Y L\AHFRYP P LV VAKX USHU IR WBPHDXQ ¥ H W WH
G«ILQLW IDYFHTXHQGWR F LG W & V WH Y Q X H DS L BGRIE VH UY DWIERIEB D Y DX O PD UV
7RXWHORBLWH P L3 WHIL BRIE V H U WOHAIDRSX U LHXWK) G X""MXLOOHW PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRGIH« | « UHIDHOHB H U IR U PID\)WBI« U L BGHR X GVO D T X BGEIM | R U PID\JHHY X UK R P S D @ EHi OGH
0%,QGLEBWIKXG @B @ L\GHIB T X HBER V V IGEH0 KL Q L WOLID OAVGIWEGPFR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPWI YWY &H WSKH L RGIW/[«H DQYOLVVDQWYV

,QGLFD@®HI XIkUHQFH
06&,(XURSH ,ER[[ b &867(5FDSLWDOLV«

0«WKR&HIDOFXO

/DFRPPLVGIHRQUSHU IR HRNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GHRRUSHU IR BRI KNMMWOBIR F F B VALKRODT K B O BXON D O [©X U X L G\DVOIBIHVGIH
77&GHODXUSHUIR GRODESOUD S SR Q G LEBWIK X YREKW«VHIUX® B HU IR UP®HFH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOEIHO B X U X L GDOWIER¥E « ULR G H

'DQWOWDGIXQRIXV SHUIRGRADAFHD UDS SKRO B/, Q G LE BBW HOUH GHHVSAHR Y LN V BVQD M X S/DVGkHE L DG M
UHSUVXSVRY LVHRDHS UGWHIR Y L WIRRSW/D | R QIKIHY/WGEHK@®R W D W [LLRAQWD Q W H V

/DP «WKR G RICSRSJQIHE RXBUR D O BX®BRP P LV \GIHRRQU SH U IR VY BIDS BAKIOH « W K REGHHD O BX00 @ D E WAWILX L
SHUPGMW LPXGBNFWLFWXELV\OMHFWPHY¥RQGLWHRRXV FULBWDEGD MW @2 RU L JLIQIF « P B BMD«
SHUIRUP®KDRH Q G LE BBW HXUW GFHHY F WILF WMQ V XFRVPHS DIUS H U | R U PG IKDRHDUFNVEBD B2 3O G LI 1« UH Q'
H Q WOUHR/H X FWG.RW) GR @A X US H U | R G RDAZFIHWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHIDERPPLVVERXUSHUIR UPE QU IHRSGH DWW UD S D JH

| (QFDBGH XUSHUIRGMDRFSHOD @ L\GHIB « UL BRHE VH U YHDOWBRQ | R U PORMLHE HY®H2 3&D RF L@W & VWL R
SHUG@REWPPLVVSBRYLVLREQERXY ISQOHBRIEVH U YD DRIQ H

Y(QFDBH/ XUSHUIRGAD QE B @ L \OHOHS « UL BB EV H U 'Y D WHHRGS D U D OX@A®HIU | R U PQ QFHGLHD B 2 3 &
ODRFLGW KV WQFBO UDRPAXPRIPP LYV PDRYQBRXY SQROHBRE V H U YW DRQ H

Y(QFDGH/RXV SHUI|RGROIPRBHUD S SRURNDQ G G« | « U HH@AZH. G B « U L BRIE V H U YOOXWF XRIP P LV V L R
Q @ F\HW CHABIB « U L BRHE V H U YLODW IMRVINOID R G H« P R L\6 « UL B &HD W W U D B} HF H WARKX V' S H U | RURIDW)
FRPSHQNY¥BDXWHFRPPLYVVERQVSHU IR QPO GHJ HIL\EQIRX Y H D X

Y/IDS«ULRB@REVH BHDIMLGMAD B O R QXM XBPEVS « UL BB I « UH QR HE HOIB HVR XV SHUIR WRINQEMNMO
Q @ RIDM Wid DWW UD 6 R&OHRVDVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A B0 @ L Q WGHE HAXW -
SUHP LS YHIL BGIHD QM WX @ H)GZIB ¥ WD W W U O BL«GHH H WSW H P LS WBIL RGHDI R X Y IS@ O HRBGIHD QR D [LP X P
V @ R X¢YSICHUGMHE H WOIREX Y DQQIEHV RXYV SHUIRUPDQFH

(QFD@GH/DFIGDIVFWVR@X QBURYLYRFE®PP LV \GIHRXQU S H U | R WOPEDDQUFAMLRIS R UW DR Q @ WORHPEE R X U V «
HVYWHUWQBRFLEWHVWLRQ

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




(I[HPSOHV
3UHPEMYO @2 ¥& U SH UMRIFHG VKK D TR MU L BRIEVH U YOXBLKOY S MU L BREVHU YE WRR®@LVVYRQW
~WBH«OHMWHD TS HULRGEVHUWIHWIEDR PR LV

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

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

/IDVRXV SHUIRGPD QR «6IFRPSHQWX® DQYXHYDQWEB«H HV®&H HWRGH VRXV SHUIRUP
MWV K « R BLETRXRIP S H QWXHOLIZ D QUXLH D QQOVHH | HAM WARB V' S H U | RWEP\DLAERSHHED O B QK XQ @D Y WI«Q W « JUD O H
FRPSHQUHKBQQ«WXLYDEWNEDQGRQRKWTOBi«U L RBEHY« |« UHDHFIDQV HYMRXO@BRXV SHUIRGRDQ
O DQQRIRXYPWBRPSHQWXMXVTX BQQ«H

IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXLH D QQHH | HIWD X RWH GSH-DOW XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WKkQW «J U DPRIPSHO HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L RBGI« | « UHEHF B QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRBRP SHQWVXM XV TX BQQ «H

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




&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
/HWDXHQRW D6t RGHYPHWWHGGSRUWHIGENYODH
W R X M-RXENDIO 3DWLOO DI\ S UFEFHKHEX Q L Y HIUWHE D VX M Q H
DQDOVYXEMHBWEYHWEEIHYL Q DI DOHDW R F L G W «
/DQRWWEB HVWWK U HW VDWW W U¢EKR FXPIHWWHDOD HIHV WY R Q HAYP HW W S BOOMD U IGHDUWVRV HP SM SO X V
FHVAMRPSR\GHE DD O RALYDQWH OZDSSUREKWM IRYWI XLIFRQV LW W HKOHF W LARHQWQ
Y*RXYHUQD@FGIRVEHF RXYHUQDEBH « VHQWRHY «PHWWHWD@WOXQH\QDPLTBADP «O L KGUHD WX B Q
GHORQRW6+ JORED@ B DG RVEQ BBWIKV.VWRULSKBW L(BXHYH XSV « VHGW® UP LW BV SR V V LTBOH
GHD)LQDQFGHD@E (FKLTXDWW OSAKIHDF U «DW L RE U W DR BW WO BB V H QS/DNEHE U R J W3 | L VEEDQUW
X Q HP S R U WSIDQRML RXFGALX M W UD S SIUDW W H QW H V
Y(QYLURQQHPWER¥FLDO/HV FULWaVRWFLD KXW
HQYLURQQHPWHROWDXYVHPEWMEXQHQRWEH (QIL® P «TXAIBH VWSROI HRFRPSWHSULQFLSD
5HV SR QV D/ELFOLOVE¥PH O OM LFERW S WKV \SGIH L Q F L G HIIIDW H gA-DW LG BGHX U D EG. DQM& « FL VLR C
VRFLERQFHUQ« G LQYHVWLVVHPHQW
SRXWHYDOHXQBXVW U LOHFUH W AURPL DEKWY
HQYLURQQHPRQWDLXIRQOBOXVKMIORQRWGH 3RXMQH QIRUP BWXYQW D L\OGXE « WKRGRORJL
5HVSRQVDELOLW« QR W D WIL\RHOQA X Y UGID QWHF R P S D U WH WHHQOAL P L W H
SRXOHYDOHGHWHUYLOMRWEHRFLBRQW WLEX® LQYHVMMMONEX « | « DHE&R GBI UDQVSDGHQF
KDXWGEKUGD @WRWHSHVSRQVDERQTLXWED ODLQDQFIGH® (FKLTELWEIRQLEDHY LWHWHUQ
QRWHKQYLURQQHPHSUMVHQWH ODQRWGH ZZZ OIGH FRP
5HVSRQVDELOLW«
$OLJQHMQGWDD[RQRPLH
& H WQNRHE H %W/ U MG XH@YBIG FRQW URMHQVYH FDWIMHRPSDUWS R KW HEWQWHD FW L WEWQRPLTX|
G X U D B/OXKDMS O DH® Y L U R Q Q RRAH-SQIVQ B O 1) R/ 6+
/IDQR\WH PLQLPIOWM[«H SRXUWFRPSDUWLPHQRW W U It EEDXKCHT X\ W WX G VKD 8 D OVVHRREBOH QD Q
«JDOHPHH@FWPSWHYULWYRIFY DX HIRXYHUQDQ
"'DQVOH DR »X QH QW U HEHULWEBDGR W D B IRQUIQU (O OHHS HUPER/QFD K QD S S URF KEOWHY QREMH F W
GHVVRXXPLQLPXPTXD/ONVRFLGMHVWSESRRWH SDUWLEKDABI[R QR PXH RS « @PH Y D OGNBWM U B @
FRPSDUW ORBIROW. W IXRIQ « P H WAHHXBUK & «BD QOH G @D O L JGHIRHOW VW LVVHPHQW
PHLODOIWGHHWWLRQQDLUHYV /HSULQFIRSH L VW DG D X VBB U « M XIGALFRIU W D
V@DSSOUJIXTHX H PG WQ Y HV W LV WHRXHQMDY/BEKQ W
& H WDABHE U R(BK HD E R XWX QWD B H/ « O H F WILGLDWFG\H. RQUR GIX DW QFXBUH Q G(HPRP SO HVU L WESWHB W 8 Q L R
O XQGYH QW H VWG B/ 16 « | LSILKWD XGW D X HX UR S « MQRHW L EBHD F W FYR. /R L G X H\D B/OXHD\H

PRLQV SODHXQ YLURQQ HMNQ@NDHV W L V WHRKXE QUMDVE HODW \
SRUWULROW BGIRHS U R GDLIQD Q BIHS U H Q QSHIDM/Q
/LPLWPHM KRGRORJLTXHV FRPSQ/HW L WEBBI® 8 HORWDR S « HQRIHV LEWHD FW LY

/@DSS U RIFIPHD W LGBIFHD Q D BO/EHBHQW U REVHMHV«FRQRPLTEKNVDEUKVOHSODEQYLURQQHPHI QW
AXYUSDID)LQDQFGEHI B (FKLTMERWINQBQDO\VIFRPSDUWVPHQWYIHKQDOLIJQHBHIQW DYHB D
TXDOLVGHVEINDHV LHAMVURQQHPHRPDHOMBYOD 7D[RQRRAXMRS«HQQH
JRXYHUQOGBFH\WD FW HBOWX V L FOX PV BHIX/Y H-QUWAU H

LG H QW HIQDHMY HFP « WK R G REOMR DIRF LEWHVWLR@ IRQFWERFRQ Y LF\EXRE QWD @VIF R QX FWULRX
PDLWD XV \BIO X&D UJHPIHYGH/® DT X DOGWR@ @ L Q | R U P [B\R URMH ISIHER@HKE XLDUJS R U W H IFRXQ PIOGRRU G
GLVSR@XKEBWXMHWYV YDOHXUV

(QHIIHOWID Q VEGINREGHUUD QSBUWXBHBRQQ«HVY&+,48,(50$-2565,*52:7+ (8523( QBOHFRRBMY
TXDOLWHDWXPABWLWBRRXENVTSRMHNQWUHS U LQNW UXPHQLWXK D @AD GG H R X Y H UBHMXLIVHGHH
HOOHV PHMHWER QE«SHQ G BRWMHM XD OGWRHW W IRDUFKW XLV TOHIKDQJH

LQIR U P D¥WLHR® @ D@ « O L R UMRQLMVRAIMGWHSRUW L QJV
(6* GHNQW U H 8 bl VWHQE WELDH F H OHWDAW (VR J2Q H V

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




/HWFW IKRWB&KULY «V

,QVW U X FGQW V « V
D/HWFWLRQV /HFRPSDUWYFABQWH DYBIR V V L EG@ILGWA HFAXYIHQL L
(&+,48,(50$-25 65,*52:7+ (8523( HVW[SRW« LQVWUXPHDMQF & HUNURHIRFLWWHPDUFK«V
KD X W KU PLOQLPXWPXWHWDUFK&HWFWLRQIAJOHPHDXWR/S «BRY «JOHP HOW BKJI U ¢ JU «
HXURS«HQMQHFD[LPXP®FWLRRAXURS«HQQHV'DQVWHFDGUMFRPSDUWSBHQWMUMOXVLYBPNQ\
/HFRPSDUWHPWBRW«KDXWEBKU PLQLPXR SRVLWHEGQMEHFRXYOWRUW H IFKXQ GOOMHL V TG
YDOHMHS U «VHQ®HIW DQHERD\S L W DOOVHWS MLRX V P D UFKWY HQW X H ® @ B BHQW TBHAK D Q J H
VHFWB@DFWLYLW « JH\ML Q VW U YOOV IQORIRIQW
3DDLOOBKRBYSDUWIHX@W HS R WX G HSHW IEWH W I XV X WEKWQ GLFHV
PR\H Q QHDVO HEUWR S « HRID LPGWH GHBFWLIWRSW LRQM VHWHXWQ G L F H V
G«WHQXV YRSW LGRHDK/D QH WK D QUWHU P H

E7LWGHW «DQRMQ VWU X BHOMNM RRQ«WDLUH&HRS «UDWIHRIGI)W FW & DHWD L P G\ MIRHYZ D F W
'DQOVDLPGWH OHRRPSDUWLHXQWHVWLU GX¥RPSDUWLPHQW
Y G D @HW L VEWHW« D QE &IMR F L D/ IR ¥ « CPOA HP X P
GHW L VBUWHW« D Q¥ WV GEIVEWIDGGHODHVWER® /HWQVWUXRIQOQOWKRHPWQFOXWMEHVQWHUP«GLI
WU «VRGMARPSDUWYRH®W DQVHVWLWARXWW «OHFWISP@Q®RVFL OMHVWIRQHLYSREBDQWF X(
WHUPHQXWLOEYQVILFGHRQ@RWDWWRQGDUGSRXY RIXUDFRP SRV LRWORDHVWGKQRUWHIBKLO
BRRUBRXUWWHURH, QYHVWRHQ®H RXQRWDWLR@3&90
«TXLY D Q3D@RNE HD X W HH Q BHHQ R W D WHL\R7@: 1
U«SXW¥B«FXOPDRIIRQRWWR@X W R UALNQYD TLWURW«JBHBWULY «V
OLPGWH /H J«UDSRX ULLDY HVWE B W L WQHV« JG B GWU L Y «\
YGDQEHW LWRIEHO/L IDWDQVFHHFD G WHQ DWW H QW E R Q U DEDRA® HV R X V F U LIS M IRI® MR- @ YQR/U VI IWEFDRH V
S D UW L PAXHOUSERIUHVE «OHT )0 O LOMK U « GBIHW QWU HS UIQKHRFYXBHRDUFKAk/JOHP HRQ®HV & JUG XFXQH
«PHWWB@WWHMVLVFRIQFE H VR GMW L WIS X W « ¥R QW UBHQRWHIDOW B Q SS D KRXD L J DAVRICRGNU W L E
m,QYHVWPHIRG\H VDY RIRWRXPLQLP X% % DU ' DQNH DG U« UDSRX BWH QGH$RVLVWHERE H
6WDQG BRR WRIT X LY DROARGN L GRRRAMW HODU FRXYHWWURB®WH[S FMHRIUWHIHEHW B RW HBADF W LY
OD«THBHIH WLIRRD W XPDW XFPHW L VREKDVY. J D W DJIIRQHI RJUD S K WIDOB[FW L RVRWVS BW D SLWDOLVE
HVGH DQV F K D Q WL WHWWHD/O HIXRIE/L O IFWWIVP R B« G LG B QOH
EX®H « DOQPREGHHAWWILR Q
/HVRE OLJDWIRQWWY« F X O DIMRXXQHRVQ RW MHRWQ W/H UHFR X G\H W L W IQHW« JEBQ@ WU L YSDU D S SR X W
DXWRUGDOMLPGWH /DIJHVWQRMHL[BDGH DXWUMHWWUXBHKQUWYWQRQFKEN GHVWHWERXVWLI
OLPGW@\D « S D U WQ WIPRIQV VAHROUWH UDELQLWY « V' QRW D P SID@W R O R&MV«J DRENR S W DIBLIRYHYUH LRI X U |
OWDWFK«DQEB\QDPLYV BWIROW H I HQLOEH DBIQ V
/RUGHO @D F T X HWGWALDRIQM QF R X WBVHY L 16 H W L W U HAR YOO @ X W L G FRVHOAQ VRVQJ XIR B Q @ MU HIQA/D W W H L
O@DSSU«EXDMLTREMF U « GIHE RV DU HF K H UHAK HO @ REBGH AWWILR Q
OZDQDQWHBHDHL QD QFE&PMY HF KL DXIGRKN XOHV
QRWDWURSRBOMHDIHQFHYV ‘DQWRXOWHNFDVOHRQWIGBBWQYHVWLYV WQWH Q/W ¥
LQW« JDRNW LY YR X BB DVSEBH GHOGDFW
/RUVTEHWLWARHMYESXWEYFXOPXORQRWOHXUVHWH ULVTOHK FHW\SEJZ L QY HP\HVD MHWDL P IDVX «
«PHWWBISSNUW LHQ IQWHDRX SHAM YSIDVO D HF K H U F IR IR Q WID@WHS\RWAZ D F K D W
LQW HEH@WHL QD Q FE R KIFKLTXLHU
'«STWV
/HVQRWDWHROM. R G Q GHMRXFWOOHWHGRBW 1«DQW

J«UD@MRBM JLQYHVWIOLQRFEBIE WS « J U D G BYWIDR Q
QR W DSHIQREDIBVWX U GHIY LB HOBLQYHVWOWUYHBPIO@W P SUXGW VSaFHV

HITHFWWRH QDODMMFDEDEDGHFKDT X¥HWXCHW. RA FRPSDUWS R KQ@WHHP SUX Q@BEBIHKYS2EBIQWYRLU
G«FLBMQRGHFRQVHWBILIGRQFHUQHMOLPLWHWRFDWL R UHNVUXFWXUHOGOUBREB@WX WY S 2 OHHV

GOLQYHVWGUYVIHAIRWWQ FVWELHR @D SSU«EXOWIREG RP SD U W ISFHEKGW W U R X WHHBP SR U D L BIKDFSHRQY W L F
GHFU«GSDVWHDIJHQFEBMQRWDWRRQURIQMWUHG «ELWHQBBLVRIOWR S « UD WAIRGEMWY HMOXYHUV «V
O«J2UHPRGWI IH@ARQFVEHR YD QBORIBH I« TXLSIHQYHVWLVNWRN Q@WH VW LN QGFHRPXHIRSM\U D VGLHR Q

GHHVWLRQ VRXVFULSWLRQG @K PWW H
,QYHVWLVYV HRBRHQVW WGHAD X WRIUHM Q LV PGIN 2S«UDWIRDNTXLVHWIHE@ VVLWE@P SR UDBEH H\
SODFHPR®WOHFWLIV WLWUHYV

/HFRPSDUWQMBHRQYWDY QY HYWEH GHRQFWLIL«DQW
HQSDURMXDFWLEQ¥3&9W D QCHM VRX UR S «HV@ Q@
IRQ@BWLQYHVWLVYRFPMWERQUDW B D J& D D3&H

W R X VGHD V V L | L$FOD) WWMLRRXQU « V H UGYHHQ H'S D V- W UHHD

FRQW U D G®LYFHW@ DRWQU D VBEZILLGIY H V W L, IS/ H P2 L U
GP233&USDOBRFLGWHVWRBQXQMR F L@ WaH
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HQW U H STWXUQYHWH V S H FSADRQRAW 2 J O NMWH OTOXHE H V
SURGHOLVTXH VD QFWIRIDOUBINY HW F XV VDOU Y LSRIW D D R

9RWDHJIHOQINIU L Q FL S DIOCHPHEQ@WGS/H Y. Q VW U X P HQPVE WE W DWHROS RWH @ WA B DO BHYGLQYHV WLV
ILQDQWDUHFWSRQYRVLEWHVWERZQVWUXPHQWXUYHQBG XMHY « Q HP R RAVX QNHH © D\ X [BWM X RVQ

FRQQD  OWHMR WX WWRIYY «BGMRDUFK«V «JDOHPHRWGXEUKQHPRGLILFDAMLARY W UD W «.
G LQYHVWIG/HDIRBQWFRPSOLM[F O BWMRQBGUHH V
S5LVTXGHEHUM@EDSLWDO FHUWRPEWWRBOXYU«FLV «FROHMMHY ¥JD WILHV

/DSHUNWHD S LVWHBD DR CORGWO ¥ D WAH X\G L WX UL[ ULV T BHE/X U D ESHOX YARQI\W FQVHMB H W WYHLDRUMI « U L H
LQI«ULNWDYDOHKXDFKDWYHVWHVIHXUOWH/ RQ GH «FDQLVERWDPPHQWHDLVAHVYHYHQX&HV
FD S LWVQD @ L DIOCGHYPHENWRNE D ® XIWUH VWL W3O H FRLVOHY «\GHGBGRPPDJIRXKQIB «SU«FL®NIDR C

E«Q«IIGFDXF XQWD @RWLUHR WHHF@WDROW D O YDOBXWFWLIVR Y\ DS LSNODGD H YW D P H Q GRIXV
ULVTXKYOHPHQWDULWIHRHD D W XWN LV T)XSHIV
S5LVTOHWLRQV GXUDEHWE WX MBABYFLILTWAHHIWMHOH KDQJHPHC

6 LO HOVF W LRROQYVQ G LIF XV X I©@R U W H IGIBOL D3V W FO L P DWALE X R E D ETIXOD ML V T XGHHE X U D EM IOH @Y

H[SREDLVVEOIBMO BXTUX L GDHOV R SRR X LEDD.VVHU LPSDWXDHWVH Q G H PGIH)SNAR G KLQADWQ FHIVWE VY FH SW L
G DXJP HEQSOKMNR QHU P H

5LVTXBUO LOQYHVWLEDO&HQWW L BE&SH W HWH

PRAHQ@BSLWDOLVDWLRQ 6RXVFULSWEXKHMGNRG KD L QY H VUMNLSH/ H X L

6XUWHVFDUFKGWSHWLMWMRR\HBYFDSLWDOLYBWLRQV

Y R O X® HW L W R M @6 R X UHWAWHIM G YOLHRR X Y H P HBGHW VB R XV F U L SMRHXAHW Q « V

PDUFKR @R GO RPDUTX@EDLVMNWOXNDSLGXHY  $SFWISRQRXWVRXVFULSWHXUV

VXOHWDQGH\ELWDOLUDY\WWDRMT XLCDHOLY3R $FWERQ«VHUYOBRPPHUFLDOSDWBEWLRQ

SHXOR EDLVYE KD SLGHPHQYXRUWHPHQW LQWHUP «IGIQMIQMH\H UV
$FWLRVHUDXEQYHVWILOWHWXUNXWLRQQHO\
S5LVTXGHIHVWGREFU«WLRQQDLUH $FWLRQ5«VHUHD XL QY HVWILQWHKILWXWLRQQH

/HV W \®HIHV WE R\OF U « W IDFRSGQ@IEEM B 3W&H S RAXD D
V«OHFGHWRIMO H XM VL VMM LV TIXHO 23Q@HVRBWY 3URGK LQYHVWLBWH XU

LQY HMWWRRRPHQ@WO HWD O HOHO >S\HU IRUPDRQWHY FRPSDUWVBIBD@W B VOGHNS HU VR QEXH V L TORKKV
SHUIRUPGHAF H3&HXGR QFW WURBR | « ULHE IRE MGH WLR Y HV W IL\VQWHAKLUVY XAR IQR/G QGHHMLY TX@ K « U HQ IV V
JHVWLRYD O XU X L GDHY L2318 H XHAR X WIWYHRX QH G«WHQNDRQYGRWWH® P SDUW EBHEGWL WHY LV T X H

SHUIRUP@QBHV LY H GHRD U F KDFPW LRQWQLGHV V XV
5LV T)GHW D X[ (&+,48,(50$-2565,*52:7+ (8523 ( SHXWHUBGIHJ
/DYDO XU XL GHY 2BBR X LEDDL. VVIOBWD BB LQW «YXHSRUGHFRQWURENVYLGRBUVXYDR@FADSLWD
DXJPHQWHQW YD UL DEEHORPQUE HRPSWHYV

S5LVT)GHFU«GLW (&+,48,(50$-2565,*52:7+ (8523 ( SHXWHUBGIHJ

/JHULVTOHAU «GRWUH VBRIQE TXHHED LVWHD D XD O LWXSSBUBWQYHVWELBHEB&HIOW« U SDAD)LQDQFLAL
G HF U « GLANE® H W WEBHUXL R XG HG « ID BWF HGHU QLU GHO (FKLTXLHU

Y D O KBXHW L WAHA M « D QREXMR E O L J D VEIDIQOMH W T X-HVOW

L QY HO/@\2L3RH XBWD L V \HHQUV U DX Q EQWVEHD Y DOH X UH PRQW D Q@ VHY WD L VR Q @G DIEODHEDRMI+, 48, (5

OLTXLGDWLYH 0%$-25 65, *52:7+ (8523( G«SH@WHODVLWXDWI
SHUVRQ®M e 0 WIHRHDB « WH U RLIGRWM @ RB S @/HH
5LVTXGHFKDQJH VREDWULBRUYRBWHDQ W X H GO R PH\QWERDIQWH O

,O/PDGIXWLYV TXHEDLVEHGHY LG\ QYHVWBDWH FH Y RCIHD U DFQWXIHW YV DQWDLYIDOHPEKRWQ
UDS SRUBWH Y IOH « | « UHDERUWH I8 FHEQ@MRD G H VRXKGEBWHQRMRQHVLVTXKRYHAD U FIOFW LRV

EDLVEAXQHYLYBUDS SR OWH XOWRD O FOXT XLGDWVYMPOHARQWHBHRRPPDAXGKYHUVXILIIMDPPH
SRXUEDDVVHU OHMQYHV WLV D HEHDNS B D HV[ S R VHQUL T X HBXQ W
ULVTEMRPSDUWLPHQW

S5LVTXGHG XUDERGUMWIXIEO B L QY HV W IGVUDPEHOHNV

TRXWY «QHPHRMWWRXWHWXDWDRWHGRPDLOQHX U«EBSODFHRMHMEBRPPDQG «H
HQYLURQQHPRIFIWOD®HO DD RXYHUQDB®B B E®MHU

H[HP S @HFKDQJH FFHOQ\W D WOIY B B WV IV « F X UQ W 0K S «ULH XDV
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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

/H\RUGVRQWD OUX®BDVHOBURFKEDOWXTUXLEDWEXD «H
6,8$9&+,48,(53URVSHEFX 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 WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ RDHPR @ D\ \F H WRVB K U DSWHORQ W U D° Q ESO 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
JUDGWHVWILR®@QFL2UH $FWERQ 77& D[LPXP
JUDDWBPLQLVWWBHW RINVV $FWILH W
CODRFLEWHVWLRQ $FWLRQ 77& D[LPXP
$FWLHQ 77& D[LPXP
JUDL® G L WPHHF WX P
FRPPLVWWPEMHVWLRQ $F w
&RPPLVVGRRRKXYHPSHIPWOXHYV 3U«O?2YHWPXEKWTXH
SDOVRFLEWKHVWLRQ WUDQVBMRSLRI@WLRQ 77&DILP WLRQV
$FWISRQ
$FWERQ
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W 1«DQW
$FWLRQ
$SFWLRQ

/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

/HVFRQW UL BXWIRQDHVWEF@23&E@ SS O L FDXV IGRQG HD @D U W L F O H3 X R GR-R Q « WD WUQRD Q FOLHHW
LPSTWY [\ GH Y DHME HRLRWY HU Q H P HOWHDOOIWYLHFE R P S D U W H PFHHBAW L RI@QRHDQ ¥ X U WVHRQW'S X W « H
DX RPSDUWLPHQW

(QVXGHWDEN GHVE XDOXWUBSBMXYHQYWMNSSRSWE@HRP S D U WGP EGFRW W IFLQHR Q VW BTOFHE M V
FRYAMM¥HSW L RIGRHI ¥ X U UHHQXBY XIQH F R X Y UG R FIQMD QR XGV X G R F « GRWID L Y B ORQEU RLRK V
U«VHOXHWDLRLWQWW « PDW L T QHPHIHOPRQ W JGIW R X Y U « V

'"H SOX®HYUDOY ¢\VOWHFKHWDKNHQWHO @D UW L F GHKU2J O HPH@W UTHD @ $ B)H X Y H@MIBIF W XOUX« V
FRPSDUWLUPHQWR UP DAVRIPES@W P H QVXIDIHE B ¥ W L R Q@HFPIWQDE MJ H F K H V RKBW V S R QI X ©WEWKD D
VRFLEGWHKVWLRQ
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&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,BFWLRQ)5
6PHQXRIB/)DONREBGDPHQWHROREBRYVVDISS X\ «H
SDXQ @R W D&LRHO RIS QL«QW HHISRHU WWIX@G\W X V L H X

&ODVVLILFDWLRQ FULLWPXN R QW

$SFWLR@QWHUQDWLRQDOHYV ODXDALWRQDJIHPGHQWHQWUHSULVH
O DX D GELIWRY W U X FMQOUHF L2 U H
2JEMHEWHNWLRQ OPLV L EX®HMKW XV X GMDEAHWQ W UHSULVH

OHWH UV S HBRBWHUYRIW VWORP RR«W L HU
(&+,48,(525/" (48,7<*52:7+ HVWQFRPSDUWLPHQRQMZ EWBE FXOBGM BID OH XU
G\QDPLUXHKHUBPKDHUWRUPDQRRVMHUPWUDYHUYV
OZJH[SRWIOWDRI®F DOHXGHFURLVVIEIBMHVADUFK«V/HVW DO HXKWHBR QO R & MHD[ D WA.BRE MG FBWIL[V
LQWHUQDWLRRPXDPUWERHQRKEHQYHGWRWHY G @D RK®M UGH HQWH
Y D O HXW&V H QGNHEBRRW LWLIRIQU PEHYHD GHUWGRE® O

GD@HXHFWHXU /HVGRVV VKOW F W RRORQAVIOW RE @ BQR F H VWIEW
V«OHFADL$ SXMBRQM @D Q I & DVCHV LAAWIDXWDLOMNHVY D W L

G H H QSWHU PGS R V L W DRXBGIBR V V ISHIKY H QA@D Q
$XFXLQ;)G[HF{HVV\Q}QW|OHV‘D|'FWH|®@WHJFH\NNVLRQRWHQWDSSU«":XLVDMHQDUFK«
GXFRPSDUWIZRNXQ\WORLQGHPOESW RFKWYILQGLFH
06&,30ORXQWRNO®GH[FDOFMQRXYRVB23&90 /p vWUDVBE@ILGIY HV W IY\LV i /K Q WF W LORHYMIDUA X U
QT « MDLRA/G L FLLE U « | « UHIQFGIL F I0H0 QBRI OO R || U D@W L O OFHXRIH/ VIDRYF XIR XS @ MY HOQOBHH®IH D G H U
&RXQWBUOGQGHRHFRQVWIWRNIQQGLFDWH XY X1 GHWDUFKGWW D L\DLAI L | L FDXWRMVOHYR Q HV
FRPSDUDS\WRRWHHBHUIRUPDQFH J«RIJUDSKLTXHYV
06&,83 Q&R XQVRW\Q QG HVMD O FIX@GIX URWLYLGHQGH/ 3 DISRXVG HV VE BW RN @\ L W D O [7\RXW/LHR BRIV V
U«LQYHNRMI®WORRPERUJ 1OJHJUR&EMDOHXUFVRPSDUV\MI'BHQM\DERVVLBLKQ(\Q/ELPGWH GH
FRW«GHNVNQV SD\\VGR@MHBD\\WG«YHORBBKNGD\V V«OHFWGR& QW HWIRVHQ FHD\LWDOLVDWLRQV
«PHUJHQWYV

/H FRPSDUWLQWQBHHD © RWQ VW « P D WIHWUH. W2 U t
/ZDGPLQLWW& DMWH XWEHG @ L QEEHJkH« U HO@ R:K$ O O HQYLURQQHPHRFWD¥EHIRXYHUQDHWHHPSOH\
&RXQVRW\Q GG HVWR VXD HJ L 'GWB D B LD WHWK UV | Q G L RUDAWYHHSRXMRK D F & 6 IV U L WE LBHAWY V R @WM V

GOLQ G KU H\DHQIRO D (60 % VXLYDQWYV
Y,QGLFDWEXUWYRQQH PSRODMIINYXH R Q Q HFPW Q!
&RQIRUP « DKQWIOHP HBQW GX3DUOHPH@RWWw | B QWX CGMBWIDQ@®DFW IHRBGDEBOJHQWUH S

HXURSHKMEX&RQVBHOMXLQ OD/RFLGW(HVWLRIQ[SRVLWHRA@XUQLVVDBKI(UNVT)Q‘FQ/YLURQQHPHC
GLVSEV)H(SHRF«@)HU)HLG(H:[NQGLCE“JV(l«UH(Q\FU‘DLVL«p/SDs:R/WR\DQ_dJ DOHYURGXKWFHQYLURQQHPHQ
G«FUL YDHWHYVXUKVPHWWUHAXYUHQFDVGH v QGLFDWRXUBEWW UDBWODRIMKT X+HP SO R\VHX |
PRGLILFDWARVQVDQWEBROWYNRLQGLRNGH || G«OLEBWR QR QNWR@GWBHV F U L P LSQURMLHRRQWV

FHVVD®HRQU Q GWHHIR GLFH GHVDODWH[ERVLWHRXUQLVI KUV TXHRVFLDX|
UHODWY REBR FLEMW OH
6WUDW«UQNHVWLVVHPHQW Y,QGLFDWHRMVHUQEBAPB«W BOAF®«TBILSMIHDC
FRQWUH SRMWRLEF® FWLRQ®DQBRH YV WBVMKILH X |
6 W UDWXWIHOLV «HV GHDIIDLUHYV

/H FRPSDUW IPRHBIW AX Y UK QHIHV W LIRFQV LY W

52JOHPIQW &HOOHVRULHQWUBHRDUFKGMY jHyvweRROQ GV
DFW LRQWHUQDWLRQDOHYV
| 0H Q@B QD O(6#HV XOHWP HWW RKQUP X P
IDIHVWGR@®@+,48,(R5/' (48,7<*52:7+ V@ODSSXLH
VXKQNM « O HFIWMLRQUGBHIKMAVOW RSN N IREWHRXH /b g R e+ VXU TXHVIW W U & EXBH X FHW WBHXWW H
W U D YGHOW IV HH QA X Y UGIZ XS R F HVIOS\D VABD 0D g R\ DIYWISR @/ H U FSIDQIQHA « W K R G RLQRVIKE @R F L « W
UHQFR@WUHBWHP HWQWUHS®RRBW V T X HDH HY |y v WHW QMR P S R G+ DD © RG LY D O W H
FRPSDUWLEPHOMWWLW | *RXYHUQD/DFQIRVBHFRXYHUQDEBM « VHHQY\LH R
G HD QR W&+ J O R E D\OGHDEWEQ WKV VWRGHT X
/D)LQDQFGHD @ (F K LTXD WW IBRHSHUDF U « D X QRIQ
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LP SR U WSIDQMHL RFGWLX M W (&+,48,(525/" (48,7<*52:7+ SHXOXVMQRQFWLR
| (QYLURQQHHWWERRWFLDO /HV FULW2UHVVIRWLDBX) 2 «YRBWWVRW X DGR BRQFK«WHHS R¥KDXWHX
HQYLURQQHPWR@WRNVVHPE®OQWQHQRWEBH GH PD[LPX®HO @ DG WHOQW L WREBDLIDWBRS MW\
5HVSRQVDAELPRWREHE HO OW LFHERW SWEMW\SEBH nLQYHVWBEBIGW

VRFLERIQFHUQ«

3RXWHYDOHXQEGXVW U LOHOWHMW ARIARL DKW  (Q 1 L&D QOADGGBHODHVWGERQU «VROKWBPISDUWLP
HQYLURQQHRRQMMDXXERQ ®NVHM@HOMRWH VHI«VHOBRVVLBIZOIQNHVWLU
5HVSRQVDELOLW« HQW L VEUWIHW/« D QF &R F L DUEG K WYY HV WP B GW
3 R XQHWD O H&XH/ W U Y ICAHR WEHR F LIDROQ W L LKEDXXHV H X U¢ KD X WBEKK U PD[LP XGPHOGDF WL |

GH GDQWmIMRWHH 5HVSRQVDWDMBKMOMRWH HQSDUWXDFWLRB@?23&90UDQOPWVRXKURS«HQ
(QYLURQQURS QW HCWH) RWHHVSRQMIELO FRRUGRRQRBRRUGRAMENLPGWH

i "LVSR\GHAXQRWR\HQ QfH VXS «ULHKHGBHMRQ (&+,48,(5:25/" (48,7<*52:7+ SHXWHFRXUU
XQLYB@NVQYHVWLVVHPHQW IQVWU X FBHQWEOOMDG BB R S « U BWLRRXQNH LHWK U
GOH[SRDOMWLRGHIDUFREW LHRWQNFHSWLRQQHOO
I OHQHXQMWSSURBGKHI[FOXBMDRGX GHW[FOXVLRONRS « U D W& HRRXVY H IGWKIWHGHHK D Q J H
VHFW R UHHROWAHDAY H V
/JHWFWIKRW&ULY «V
i OHWWWRHXYXEBILOWDWY XWHNRQYLFWL*RQV
HILVWE QFRBHRWHQLP XP D/HWFWLRQV
(&+,48,(5:25/" (48,7<*52:7+ HVWQSHUPDQHQF
(QIL@O D« TXGEIBH VWSRO (H®FRPSWHSULQFL SDIOCHWM® WRDXWBKXU PLQLPXRDFWLEBG@WQWUHS!
LQF LG HDQEDWH GHW LEBEHX U D EG. DQM & « FLV LR @ R W ¢ MM D DHAIRY G H
G LQYHVWLVVHPHQW
, 0/ ZDJISRXVI HVVEBWRNTH\E LW D O [7\RXUWIHD RIVV
/HVOLPLWHWKRGRORIHORBYSUBFKAHRQFHUQH®WSDUWHHRMABWIBRVVLBIDAXWYRLPGWH GH
SULQFL S DG P H (BMIRQ Q «HW LD D Q F BXEHM. « HWM« OH FWG R § DW BIWRIRVH Q DS LWDOLVDWLRQV
SDO HMW HW WHHE B U D FWX E M IGFHIVIR R W DRALLVRIQ
AXYWDHVHICQOURFLEWHKHVWLRQ E 7LW GHW «DQRAMQ® VW U X BEHOMMNM RRQ«WDLUH
'DQOVDLPGWH OHRRPSDUWIH@WHVWLU
SBRXXQH QIRUP BWXEQW D NOXOREP « WKR GRGR JLYHG D @3H W L VGEWHWY/« D Q@ {IMR FQ BAB « F K « PO HP X P
QR W DM MWRUD | L QMLQMHLGAXK UGD QOARP S D UWH\R H Q@VH W L VGUWHHW/« D QX W ¥ GALD/GOWA D G G HD DH V WG&E FOD
VHOLPLWHQY HVMW\MNQNDWI « | « DEWLWEAWHUQHW U «VRGMARMSDUWY RH®W DQVHVW L WARHKW W

Z2ZZ OIGH FRP WHUPHQXWLOEYQVILFGARQRWDWWRQGDUG

SRRUBRXWHURH, QYHVWRBHOQ®H RXQRWDRQ
$OLIJQHMGWDD[RQRPLH «TXLYDa3DRNEG HD X WD HH Q BHHQ R W D WH.\R7G&. 1
/JHFRPSDUWSRKWMWHEWQWHDFWLXEWQRPLTXHY«SXWY¥S«FXODRIJIRQRWWR @X W R UANQWD
G X U D B/OXHDVMS O DH® Y L U R Q Q HAHSRIVD B O R W\ 6+ OLPGWH

DW W U & EEXKCHT XVH. W WX G /XD 8 D O Y\DHR E S O H Q D QYAG D Q&H W L WRIEHDWL J D WID B D MAX B DWW XB@H W L W U F
«JDOHPH@WPSWHYULWYRFY DG HRXYHUQDQFREOLJDWMNIBIHHVDQVDQVFHFDGUHQ HDWWHQW
(OOHHS HUPER/QFDK QM SSURFKEHOWHY QREMH FW LS/ W L F XMHLUIEIRHU W «HT X D OG. MF 4 « GLHWI QW U H S U L
SDUWLEKDEB[RQRPXWR S « @YD OGHBMUIB Q « P HW WITHOMW L W UHWW L WRIRIQYF H U\DR@Wk S X Wik V/
G@DOLJGHPHQYWVWLVVHPHQW ,QYHVWPHIDGHE VDY RLRWRXPLQLP %% %S DU
/HSULQFRSH L WDV D X VEIKE U « M XIGALFRIU W D QWD Q G BRE® LRFVT X LY DROAR QW L GRRURAPM HSOD/U
V@DSSOUTIXTHX HPDDGWQ Y HV W LV WHRPXH/QMI/BKQ W \O @ « T GLHEHV W LIRER E O L J DWMLSRKQMAHSA F X O W L Y
SURGIXRWQFXBUHQQHERPSOHVULWEHIB S QLR RXQR@RW QHRV/QDXK W R U IGDAWID L P IGMH /D
HXURS « HQ®MWV LEWH F WeFR QR L EXHWD BOMOWH  JHVW QRIQHIL[H D\G HO L P IGMK® IJ « S D U VHIQMLURK
SODHQ YLURQQHMNR@NHV W L V WHRKN QND/E KDDW V « P H W WMHROUWH UHDRLQLVY « V
SR UWLRQW BERHSE UR GHLIQD Q BIHS U H Q QI-DRM/Q
FRPSQ/HW L WEBBI® 8 GHORWDR S « HQRIHN LE@HD F W L YARNWA/HO @ D F T X HWE WALRLQA QF R X B\HY L 6 H W L W U H
«FRQRPLTEKVDEUKMOHSODEQYLURQQH PHI Q VO™ § 5L D WXWRLY/ T&HF U « GLHB RV X0 J H F K H UHAK H
FRPSDUWVPHQWUIHQDOLIQHBHQW DYHPD O@DQDQWHBHDHLQDQFEMY HF KL DXIQRMN XOHV
7D[RQRAXMRS«HQQH QRWDWURORSOMDIHQFHYV

/RUV TEHW L WARHMA S X WS YF X ORXOIR@ RW WX UV
(Q IRQFWERWRQYLF\XR QWD @IFRQ VW U XGRW LEFH W WBIXSIIVU W LH G IR SHAM YSIDVO D H F K H U F k
SR UW H ISIEXERQHKE XDUJS R U W H IFHXQ PIOGRRULGWH L QW HMHDHL QD Q FE AU HFKLTXLHU

YDOHXUV

/HVQRW DWHR@A R @ Q GHMAR@EW O OHWH SR B Y
(&+,48,(525/" (48,7<*52:7+ HVM[SRW«& DXW H XJk UDMRE M @ L QY H V W.IQL\VQFEANE WS « J U D G B YOLOR Q
GH DXPRLQ@XOHRD U F KFPW LRKIPR QHX UHRW RXQRW DSHBRQ@D@NX U GHY LBHOGLQY HN VWYV H P Q W
LQ WHNLR B BONYPHUJIJHQWYV HITHFWRH QD O DM D\ED B D\GHF KD T XH W X DHML R

G«FLBMQRGHFRQVHOMBILIGRQFHUHKMDLPLWH

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




GOLQYHVWGYVHPEE® FWLHRGDSSU «EXOWIRED QW RXWHFDVOHPRQWBBOWQY HV WLV AIQRH QW ¥

GHFU«GIDMDHDJHQFEWQRWDWRR QURIQQMW UHL QW « WD L QYR X BISDVYEIEH GHDFWLI

O0«J2UHPRGWI| LH@RQFVBEIHR G D QBORSIHI @ « TX L RHH W

GHHVWLRQ /HULV TXIF HW\ SGIZ L Q Y H V W \/ W VIBIPR-DWRKR Q W D Q

LQY H\RWIZDFKDW

,QYHVWLVVHBHQVW GHAD X WRHM Q LV PGIN

3O0DFHPHR@®WOHFWLIV

/HFRPSDUWQKBRQWWDYQYHYWGH GHRQFWLI '«STWV

HQSDURXDFWLBQ¥3&9UDQCEGDUVRXURS«HRAQ 1«DQW

IRQGWLQYHVWLVYRFPMWRRQU DO B D JE O D3&H

W R X RVGHD V V L | L$FOD) VWLRRQU « V H UBYHQ HS D V= W UHR (PSUXGWHVS2FHV

FRQW U D G®LYFHBDRWQU D VBZILGIY HV W L O/ HPWZIDW L UH FRPSD UWS R KQYWWHHP SUX Q WBIK VS EBIQ® YR LU

GP233&USDODBRFLGWHVWRBOQXQMR F L@ WH YRFDWLR® UWHWUXFWXUH®BOHREG@WXW S 2 OHYV

FRPSDUW ISPHEX®I W U R X WHIP S R U D L BIDFSHRQYWW L F

,QVW U X PGQW Y « V G«ELWHQBBLVRQ\RS «UDWLRQNHMOXYHUV «V

/HFRPSDUWYRBQW DR V VL EG@IL MW FAXYMHQL ULQYH VW L VN R RE WVW L V VHHEE IR @ VR « U D VBLHR Q|

LQVWU X PH@DMOF & HUNU R IRFLUWXYWHPDUFK«WRXVFULSWLR Q%G N@VDKIPE W H

U2JOH P HGWH/U Q D VR B QDOH P HHOWE M U ¢ J U «

'DQVH DG OHRPSDUWLRHEWHQGHHRVLWLRQV 2S«UDWIGRRFTXLVHWIHER VVLWEPSRUDGLH H\
HQY XMEHFRX YO ISR UW H IFRQ GDOHHL V TP D UF K « WLW U H V

DF W LHRW[¥ H S W L R Q QFHROQOGHEPHAQI®HFK D Q J H 1«DQW
HQXBH@H[SRXHY TOHIDUFBEW LFRROMRUP «PHQW

COJREGHAWWILRQ 3URGLHHOLV T X H

THM. Q VW U XM IOV IRWDHIHOQHNIU L Q FL S DIOHPHEQOWEHY QVWUXPH
YIXWXWHIQ GLFHV ILQDQNIDHFWERQYRY LECWHVWEREZQVWUXPH
YRS \@MRXW L VHWHKWQ GLFHYV FRQQD "OMHM R WX WORIYY«GMRDUFK«V

YRSWLRHKDQHWKDQUWHUPH

&H\R'S « UD W IHRIGND MW F W & OHOV/D L P G\@M R LVG D F WBILIV TXGHS HUM@ D SLWD O

GX¥RPSDUWLPHQW /DSHUNHAD S LWHD OR GOXR.GWD ¥ I WGH X\@ L WXUGS U L [
LQI«ULWDYD O KX D F K/DMD Y HV WH. VR B WH/ R Q

/HVLQVW UXIRIQQW WMRHBWQFOXWMEHVQWHUP «GLBDE HWDD @ L DIOHPHRVEMINS D 0 X%IW U H V WL W/3EQ H

V«OHFW SPO®RFLOMHVWIRQHLVSREBQWF XB«Q «|IGF DX F XQUID @WELUR W HF@/R B QW D O

SRXYRIXW IFRP SRV LRXORIDH VW GRORUW HIBKLOOH

0O 23&90 SLVTOHWLRQV
6 LO HO/F W LRRQWNQ G LE XM X I9@WR U W H IGIBOL D3N W
TLWURBW«IGBEBQRWULY «V H[SREDLVVOIDMO BXTUXL GDHOVE I&R X EWDVVHU

/HJ « U DSRX QLY HE VQAH R E O L J DRRLQRYGHWU &/ HOEDD H V
JRQHXURSHN R®WH U Q DMWD RY/DEMHQARHSD\V S5LVTXGHFKDQJH
«PHUJHQWYV ,O/ZDGXWLY TEXHEDLVGHH G HY L\GHOM. QY HV W BYDWH F
UDS SRUBW Y lOH « | « UHEE RUW H | & ® HEX@MD & H
/H J«UD8RX ULLDYHVWGH W LWMDHV«JGBQ@WULY «EDLVEA@XGHYLYBHUDSSR QW HXOUDRD O HOXTI XLGD YV
ZD U UDER@ HVR XV ERIGSRO LJDRR@QNVU W WE®HE R X IEDR VVHU
Q«JRFNXAVGEHWDUFKGMODRQMXURW LQWHUQDWLRQDX]
U«JOHPHRY® KWW ¢ JUSXFXEFRQW UGHIRWDRMH RGLVTXCHIHVWGEGRYFU«WLRQQDLUH
VODSSDODKREWLJDAVRIRGMW WLEOHV /HV W \®HIH V WE R\OF U « WUDRSGQ@METOX 2 3&H S RAXD D
V«OHFGHWRMOH XA VL VW LV THHD 23@H/ RSW YV
'DQVHDG Ui« UDSRXBWIHQGHHRVLWHERREBH LQYHWWRRPHYWOHYDOHXMVOXSWHUIRUPDRQWH
FRXYHWWUB®WH[SFOMHRIUW H IHEHW @ AW HBZUDF W L YSIU4I R U PG ACF 3 & H XG\R Q-FW U B | « U L G LRE MGHHF W |
JRQHWRJUD S KMIDOBY W L RVRWVS BW DS LW D OLVPYWWWYRIGR @D O KOX.T X IHATHY 12Y3 & H XHAOR X WIUYHRX. Q H
F K D Q WH. VWWHDVO HRXRIB/L O IPWWHIWP R B« Q/G LEB®OH S H U IR U P@«QIMHWW LY H
EX®H «DOQPREGHAWWILRQ
5LV TXGHW D X[

/HUHRRVY GHWLW.WDHW«JEBRWUILYSDUDSSBXYW /DYDOXT X L GHI 2BBR X LELDDLVV IOBW D B[ L Q W « |
DXW UHW W U X BQWWQRQFRY GHVWXWEXVWLEXJPHQWHQW

QRWD P BHQ@W R O REX«U DRAER S W DIBLRXHYH LIRX X U H

OWDWFK«DQEBQDPLYVDOXSRQ W H IHGULCBXH OBIQ W[ V T)XGHF U « G L W

FRXOMO ZXWLGHVHIARVRVQU XIRROQ QW BUHRADWWHLQEGYUW THIU « ERWUH VISRIQ @ TGXHED L V&/HD DX DO L W

OYREGHHRAWWILRQ G HF U « GLAN%®@ H W WEHIXL R XG HG « I D & WF HG H U Q LH U
Y D O KXHUW L WALHA M « D QREXR E O L J D VEIDIQOMI W T X-HV/OW
L QY HV@\2L3RH XBAD L V \VHHQUN U DX Q EQWVE HD IY DO H X L
OLTXLGDWLYH
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$FWLRBREXVHUDXHEQYHVW ILDQWHKIWAWXWLRQQHO)

5LVT)XGHG X UDERGUMITXIMO FLQY HV W IGKUHPEHIHNS FW L & 5«VHUDXHE QY HV W ILDWHKLIUAWX W LR Q Q

TRXWY «QHPHRMWWRXWHWXDWDR®HGRPDLQH $FWLRQ5«VHUDXH QY HVW IL\DQWHWKLUNWXWLRQQH

HQYLURQQHPRFLEWMO®HO DJRXYHU QOB RB B E®MHU

HIHPSOHFKDQJHPRHOQWD WL R WW IV « FX U W% 3URIGKD LQYHVWLBWHXU

HQW U H STXUYHWH V S H FSADH@QRMW 2 J O MMH OTX¥HEHY /HFRPSDUWY.PBGWHEMEBHU VR GENWL TR NWHV

VDQFWIRIDOUBDYHWRF XV AMOUY LISRIWDDRIWY LQY HV W LL\QWHAKLUW XAVR IQR@QEHHML VT KB K « U HQ BV V

LPS DWW DWIHROSRWH@WILB DO IBXYGLQYHVWLVEKWHQ®BY DR @ GRIQWHM® P S DU W UR KN @HRBIH &/

IDVXUYHQBG QXMH«® « QHP RKGNX Q\HH @ DW X IBW XRVMQO @ L Q Y H V WH. @ ¥ W RARFQAWKGHDVEOVA R Q GIHQ W L H U

«JDOHPH®WGXEUKMQHPRGLILF DMLY WUDW «JLH

G LQYHVWIGHDRBQWFRPSOLM[FOBWMRQGUHH V(& +,48,(525/' (48,7<52:7+ SHWMUGHMKSSRUW

FHUWRPEWWBROXYUFLY « OHMWM H®¥IDWIHV GHWRQWURWVYLGEBOVXUWDLAFADSLWDOLDEO

ULV T B HYX U D ESHX. YNBXQI\W FOVHM H W WHDEW « ULHO LE HO® QY \B AR P SW H V

GH «FDQLVERWDPPHQWHDLVWHIMHY HQXWHV

FRLIWVXOHY «\GHGBRPPDJIRXXKQIB «SU«FLONUDR Q&+,48,(525/' (48,7<*52:7+ SHXWHUBHUXSSRU\

YDOBXWFWLINVRYS\W DS LSMOX®DHYHW DPHQGHY GOLQYHVW IEVE/HIPRBHEW J«U«¥DUD )LQDQF GHI H

ULVTXRYOHPHQUQDUWINWGRQ MDWBSHMW LVTXGHY O (FKLTXLHU

GXUDEH®GW&’XMBABYFLILWHIXHOH KDQJHPHQW

FOLPDWLSXRED XD ALV T GCHE X UD ERIOHR® /H PRQW DX VIHY WD LV R Q @ DIEDHE\DWN&+, 48, (5

L P S D\FX'D HWVH Q G H PGIKDSIVAR G KLLQ\D\Q MMV FHSW LLROH (48,7<*52:7+ G«SHGQGEONLW X BWUR® QQH

G DXJP HQB/MKMR @HUPH GXSRUWBRKOH « WHUPL@GRUWWH LIRP S\BHVRQ
SDW U L PSRHUQWR GI@HYAH Q W X H OSOUHRA H § WL R I;VHY/O
HVR IG@WD U DHFOWKHWY DQWDLY¥IJDOHPHIPAR Q

6RXVFULSREA KK W@GWNRG HD LQYHV\W\LS\H/HX\E/RXKG’I&S\MHQIQSXDI-FRQHULVTXH@I—FVDUFNJ«RNVLFCQV
HVWDOHRARQWHBHBRRWPDEHGkYHUVXILIMDPPH

6RXVFULSRMRHFAHUQ«V OHMOYHVWLV D HEMHDN B HY[S R VHQUL T X HPKQ W

$FWIBRDRXWRXVFULSWHXUV ULVTEMRPSDUWLPHQW

$FWEFRR«VHUY®®BRPPHUFLDOSDBBEWLRQ

LQWH UP «IGIQDLQAH M U V ,

SFWERG' 5«VHUYQWRPPHUFLDODBEWLRQ o «BBODFHRHEWPPDQG «H

LQWH U P «IGIQMLQMH\H U V 6X S« UL K XDH

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




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

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




/HWVWR QWU L BEXWIMRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMHD Q FALHH\W

LPSTWY [H\HGH Y DH)ME HRLRWY HU Q H P HEWWHDOIDWLHRFE R P S D U W H PAHHBAW L RI@RHI ¥ X U WHRQWV'S X W « H
DX RPSDUWLPHQW

(QVXGHMDEN GHVEXDOXWUDBNXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFR QVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGY X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHW DLRLWQWW « P DW L T QHPHIHOPIRQ W IGIWR X Y U « V

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

ORGDOGWD/OFRXOBRPPLVVERXUSHUIRUPDQFH

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ

IDIU«TXHGHAHULVWDOOVV D RIDRQTXHOQ BB T X IBOSOBIRY L\AHOXARP P LV \VAH/QXUSHU IR BMHXY FHQW H

G«lLQLW DFHXHEGMNRFLGW KV WHYYW QRHO VH«WBRQBW Y DIXO PDUV

TRXWHVRLWOBRGLILFONY DR@WH OTWHOB, &$AQWHDXDRWUY OB«ULRBXNUGRSN)OH GEHPEUH
VHWXS «ULIHXD FDIURORRRIYAX PROUV (O Q/H WHR VW RBVYDQE8 XHWD Y WIXO PDUV

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

/DS «ULRGIH« |« UHIDHOHB H U IR U PID\DWBI« U L DGR X GVWO D T X BGEIM | R U PID\JHHY X UKE R P S D @ EHi OG®H
0%,QGLEBWIKXNY @B @ L\GHIB T X HBCSR V V IGEH0 KL Q L WALID OAVGIWEGPFHR P SHQ V B WIBRRX YV SHUIRUP
R HUIRUPDQPHWI YWY &H WSKH L RGW[«H DQYOLVVDQWYV

,QGLFD@HEXIKUHQFH
06& $OXRXQVRUWOGGHPORX@BXURWLYLGHQXGERYHVWLYV

0«WKREHIDOFXO

/DFRPPLVGIRQUSHU IR HRNSMOR YL V LIFKKQIXBOBXUXLGDWLYH
/IDSURYLEHRPPLV\GIHRRUSHU IR BRI KNMMWOBIR F F B YLKRODT K B O BXON D O 90X U X L G\DVOIBYIHVGIH
77&GHOUXUSHUIR GRO@FSHUD S SRAUMN, Q G LEBWIKX b /REKW«VHTX I BH U IR UP®H FH3\&R BWV L WOLDY H
YDOBXUX L GIVUMHLY HU LIHOEIHO B X U X L GDOWIER¥E « ULR G H

'DQWOWDGZXQRIXV SHUIRGRADAFHD UD S SKRO B/, Q G LE EBW HOUH ISR Y LN V QD M X S/DVOkHE L DG M
UHSUVXSVRY LVHRDYS UGWHIR Y L WIRRSW/D | R QIKIHY/WGEK®R W D W [LLRAQWD Q W H V

/DP «WKR G RICSRSJQIHE RXBUA D O BX®BRP P LV \GIHRRQU SH U IR VBDS BAKIOH « W K REGHHD O BX00 @ D E WAWILX L
SHUPGIMW LP XGRNFWILFWXELYV\OMH@WPH¥RQGLVHRRXVFULBWDREGD WD @ 2 R&U L J LIQIFQ « P B BD«
SHUIRUP®KDRH Q G LE BBW HXUW @FHHY F WILF WMQ V XRVPHE DIUGS H U | R U P® IKDRHDUF NGB0 B2 3O G LI« UH Q'
H Q WOUHR/H X F WGA.RW) GR @A X U S H U | R G RDAZFIHDWD S SRURNQ G L F DBMHX YU H Q F H

3U«O2YHBHODBRPPLVVERXUSHUIR UPWS QW IHREGHD WWUDSD JH

| (QFDBH/ XUSHUIRGPDDESD @ L\GVHR B « UL BRHE VH U YHDGWBRQ | R U PORMLHE HY@H2 38D R F L @Wd VW LR
SHUG@REWPPLVVSBRYLVLREQERX Y ISQ0HSREH U Y DAIPROQ U H

Y(QFDBH/ XUSHUIRGADQE B J L \OHOHS « UL BRIE V H U YIDWHHRSD U D X@ABHU | R U PQ QFHGLHD B2 3 &
ODRFLGW KV WQFBO UDRAXPRIPP LYV PDRYQBRXY SQROHRRE V H U YW DRQ H

Y(QFDGH/RXV SHUI|RGROIPRBHUD S SRURNDQ G G« | « U HI@AZH. G B « U L BRIE V H U YOO XIORIP P LV V L R
Q @ FBVHW CHA\BIB « U L BRRHE V H U YLOW IWRVNDID R G H« HP RL\S « U L B @UHD W W U D SLIEX HF H WARBX VS H U | RUR DV
FRPSHQNY¥BDXWHFRPPLVVERQVSHU IR QPO GHJ HILE QIR Y H D X

Y/IDS«ULRB@RE VH BHDIMLGNY D B O R @I XA XIPEVS « UL BB I « UH QK HE HOB HVR XV SHUIR WRINQENMO
Q @ RIDM Wid DWW UD 6 RSOHRVDVE D Q G R Q QLXHMD X WINGIQ &HV R XV SHUIRD A RO @ L Q WGHE HAXW F
SUHP LS YL BGIHD QM WX @ H)ZIB ¥ WD W W t) O BL«HH H WSW H P LS WL RAGHD R X Y IS@ O HRBGIHD QR D [LP X P
V @ R X¢YSICHUGMHE H WO/REX Y DQQIEHV RXV SHUIRUPDQFH

(QFD@GH/DFIGDIVF WY R@X QBURYLYRFE®PP LV \GIFRXQU S H U | R WDPEDDQUFAMLRIS R UW DR Q @ WORHPEE R X U V «
HVYWHUWOBRFLEWHVWLRQ

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




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

"HX[L2FBVQIRQFWIHYQ U L RGRHEN HU YR WVRY YV S HURRVMIXRIS HU VRIS L FH

SHUIRUPD

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

/IDVRXV SHUIRGP® QR «HFRPSHQWX® DQYXHYDQWE«H HV®H HWRGH VRXV SHUIRUP
MO K « R BLETAXRIP S H QWXHOUZ D QUKL D Q@\HH | A WARB V S H U | RWPDLGERSHHID O B Q& XQ @D Y WIkQ W « JUD O H
FRPSHQUHKBQQ«WXLYDEWHNVDQGRSORKWTOMB«U L RBGH« | « UHGRHF D QV HYRMRXO@BRXV SHUIRGRDQ
O DQQRIRXYDWBRPSHQWXMXVTX BQQ «H

/IDVRXV SHUIRGAD QR «HFRPSHQWX®W DQYXHYDQWE«HHV@®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHILUZ D QUX«LHY D QQVHH | HIWD X RWH GSH-DIW XV SHUIRUPDIGEFBIHD O Q«H TXQ@D
SD V¥ WkQW «J U DPRIPSHHQW MBIQ Q « XL Y D €@ WINE/D Q G R Q@ Rk WTOMH« U L G« | « UHEHF B QV HYRR X ORB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ«H

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




&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 «

QGLFDBMHXNWUHQFH /HFRPSDUWL®WQBHHD ©RQ VW « P DWIHMUH W2 Ut

HQYLURQQHPHRFWBNE HIRXYHUQDHMHHPSOH\
/BLQ DBRH(XURFHH8. 6PD@DSLS HVWQLQGLFDW@%UQGLEJD‘I\M/HWWKDFEQVULW@LBI-H\ANVR@\MV
UHSU«VH®NOMMAVIW GR(@&+,48,(6175(35(1(856 VXLYDQWYV
FROHORRPBAYJS.1 &HWQGLAMLRQXEHPHQW v QGLFDWEXUYRQQH PSROUMIINHI R Q Q HIPW Q'
WL WQGL BB Uk VR IR G KW HRY HEEDHW LKV p Fw L B QWX (OMBWDQED FW HRRODEBO G H QW U H S
HXURWLYLGHRGERYHVWLV LP SDFRW RWMQd JDOHYURGXKWFHQYLURQQHPHQ

Y , QGLFDWRXUDRKWWUDBWOPRIMKT XHP SOR\H X |
/2D GPLQLWMOMDMIBERUE H« U HIBRH/ L P LWHMBMQ VFULWG « O L ¢ BIWR 8 QR B/ \W R/ BH V F U L P LSQUIRMLHRRQV
VXORHJIL\GBDKE P L QL VAWE® MCHEHRHV « UHRIRB X GHY DO D H[8WR VL B/HRX U QL VI KUV T XRE LD X[

SDOY(60% UHODWYREMWRF LK MWL OH
YV, QGLFDWHRYVHUQPBRAPB «WIBAFH#«THILSMIHD (
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

| (QYLURQQHPWERWFLDO/HV FULWaURKFLDMKW
/DIHVWGRQ&+,48 (575(35(1(856VODSSMMDH oy URQOHPWRQWRYVHPEBQVKQH QRW I 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
GHOPLVHQAXY UG SYRFHTXED VB OD HQFRQWARH | k@ FH U Q «

GLUHBWHIB HN QW U H SBN.QGAVV T X HOHORIVS DUW L P H @Ml (0 H W D O H XLIO\G X VW U LEIBD'® H VW 2 WRIFL D X [ H
LOQYHVWLW HQYLURQQH HR@WIDMW[SRQ @XMHNWL@HODQRWHGH

5HVSRQVDELOLW«
/D VRFLGKHIHVWNVRQIDIBDUWLBXSFRWEBHMY 3R xayHWD O HGXHU ¥ U Y LOAHR W6HR F LIDROQ W L LKEDXH 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

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




























































































































































































































