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(FKLTXRHWW@WG [YWHDGHUV
(FKLTLSHDUF H

(FKLTXRHRFDO

& RPPHQ G LIXDO H RGPV D WOBNRWQ VEIE O G P L Q LS/WMBEUWWD WL R Q

L UHV W U R MQRGSU-HF KOHBU« W H @BVBIDREQE HREBR/F L S\BW R YSWMH V RSIQ ML RMMR UD O H

LLWUHV W U IDLIRGNHIQGNALIRFNGLHO B\R F L QMDA R XSHH V R QIQ\W L TROW R U DIDIH@D « Y WWR B IR O DOMLIRROH W
U2JOHPBQ@W®\MW GMO D «JOHPHGQRVILWILARQGK YT XD « W H GB/@IIDRFQM IQRVQUG M@ E O L J DIWV. RORYH V
G @ D X MQUAHRWQ Y « QLLGHDWNXHPUHYGZMHSIID. QVE R XRMRW H Q F RXOUBLXOW WH P H Q W

(QSDUW L DXEW LRRYM U BQWI | HURKHINQ G SPUPRFLEBHMB63HUVRQV

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

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

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

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

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

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

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

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

/$628&,<7«<

/DBRFLO®WWRR QVWSERMKOB XUkBOLBXWOIG 'XGEHX[HPEROWRFW REUH QVDTXYWRFLRORQ\P X
VHQ@M DRV XOHR F L « MW VRW JD QHOWBTXW RFLEWKQ Y HV WY § INIWDE @ $1H Q H UGHR B D U WG HH
ODRIXOHRQGWLQYHVWL\FHWE WG F L HVMO V FVUXQ/BIL \RWIH F IGHRQHK D Q L G PBHO/D FH FIRQWW AW K H
SDOH«JXO MMHXRERXUJHRLV

/IHFD S LGHMDBR F L &W ¢ DV RXRWP H QWO ¥ D O B XU F WAV R RWMR P S D U W IGHE BRVAL « W «

/HFDSLRPALDQPEPOBPRFLOREWGBBWPRLQY b HXURMPLOGHREHFWQTX PQ DMK RMGREW DWW H L :
GD QMG « ODH/L] PRLWXLYO @V U GHEI BRF L <X L QBHO B « W H U P LGOS VS IO BR F L «WHRVF WILWMNV U L E X D
¢CFKDTERPSDUW VPHOWR G LEHOEXVYRWURQWYY HUWXVRYVDBH KD QHBY LIX DYX[HPERXUWJ

OADSLODBRFLIWRPHAG HEAHBH XY LIBUVLQLPRRJIDOHG P L Q LV WE R MYNRXWY H WOV V H B EQ«BID O
DQQXIOEHVVELHA D LV VR GHIBREL «/\B BV V H P\EKNVHYQWNK R U KB HA/« F LV VRGW L K\D D M R UL VSO H
6LOWDS LWRPEKGHCEXTXDGBWPLQLP®RJ I « FLVERILV VR OBRHF L SMHXAWSHLISEGHSFWLRQQDL
UH S U «V HTKDBWD FW LR H QKDY XGH HDVVHPE GREW BR QY R TIXXSHO XAWVD U%D U D Q WMR XU V

FRPS\GMLRR L DSSDURMAD S LHVIMER P B @G H G3HE H XY L IRUS/XT X DEXYD S LRLRQ P X P ORED V

/HV L2MR F GBR F L ¢WW DEDAD G WKV VB QW H
DYHQXH.HQQHG\

/ IX[HPERXUJ

*UDQG 'XGEHMX[HPERXUJ

/HV6 WD VRRQWWS XEOD XV« PRUNVRAV)XP«UR OH bRFWREUHHWBRFL HW&WPPDWULIFXGIdHY B/ H
&RPPHUHFWHGRFL«BHKHYX[HPERXRXYID XP « R /HV6 W D WHIWWH/XRJR/G L | L F DDALIQRVAND @ RWOKBID O H
REOLJDRVRWNEH S RVDX/S UBW UH I IGIX7 UL E XG@DFU UR Q G LG/HXMPERRUVBLUCBH XY HYW R Q V XBW x\A@ VW
SRV VICEIORB W KBQIFR SLHV

/[ GH[HUFRPBWDHOMR FL AREPHQFHHRFWRHEWHVHUPQ WHSWHBEUKD TR Q«HSUHPHHWUFDR FH
G «EXORG X D QFH B HIBW& $ H WI MVNU PAKDKS « FH PIE U H

/HWVVHPE Q«B® YU R AKD TR QEHMX[HP ER XXV L2JHR F IGIHO B R F L R QV R B WWQILHS ¥ « F G\D«QO/D
FRQYRFD®DLROH PEQ«HDQE X N @/DHOG@WHPMIRE M XGEFKDTRBQ@H K KHXGHX[HPERWIHVIR X U
HVXQMR XKdlU D« JDRY X [HPER XD $VVHBEQ«HD QB X WOM HH QUEHRX R X Y U DEEDOGH DVDULHY BEQAD Y RLIUX |
LQGLFBRQWGDIQOHAS « FL | LGR\R RS D U WA R @ RHUL QX UBIIB D UGBS U « V BIQRW S H F WX VM IR KXIH V W
X QMR ED Q F DALRJAHS MK [HPER X/DISUHP LSV MH P E O«®l« U D QB X H/G@OIW WQHK @ '@ DX WIMNHWH P E O « +
GOS$SFWLRGERY VMW H @D L HX¢ OBGDWIKGLTERQOHFRQYRFDWHRRHNFWXVHURXEOL«HV HQY
FRQIRUP «PX[@M SRV GWLEBRIWX O HWR F L « WHMJ « V R O XARICRFIVU@HNQ W « G H WRW L R Q @ B UBSQY\ARW V
G @ XIMHV H P D@ QK UD\W HW« V R O XAR IQAEGI VADHDQ WS VW L FEXHSEMULR Q G B RGHP\S D U WE R 8 § M/U RIQRAX W U H
SULBHO @DV VHREGWOBH.RPSDUWLPHQW
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/HWGPLQLVWYURWMINXSIRQ VODOGH V IBREBRIO L V& IZTDQH H V W IGHRHERVHHIFME IHD\D H V WE FO®P R F L HWEBH
VHZRPSDUWLPHQWYV

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

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

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

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

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

/HW R F L «GAHNYV WL R@W T SIRMG Kk | LOQ B R O L V@ HT XX Q « UBDRKLARIGDY WD BIH VWNLRIOBW I ILFBFM LV TXH Vv
&HS UL Q FLVSW « F LV «® HIQED.QO/E L U H W)Y H 8( QRW D P FOHZD/Q Q HPHIB L U H RW & ¥ 619 8 (
D L QIVKUG D QDVBI R GPMR Q « WIDWLGHD Q PLHMLFOH HWH2JOH R Q WIGHEDZ $0) UW L F O H

/@$0)D «JDOHPSHEMELHR ULHQWPWRIRY V L REQQ S ODMKHEWHR\QN DEHY HWH G VQ Y H V W H\QY K FEHHQ W
OPDSSOIFEDWERSHYVSRVOWLRAWYIOHPHQWDLUHYV

(QILQBROLVEHTIXRHX Q « UDWRRRQR 00 B D U \GMFQ B HFBH'GWS (

/D SROLVBLHIXR X Q « U B WOLIRRF L «GAH«H V W IHR/@/O H L Q HPRHAIW W PH) HH VWY R QOIM | | L F A LV T X B0 H
QZHQFRBDXIHSULBHULV TIOHS R X U U DVILMA F R K « (DY QIBHSU R IGBUL VTR B « JOH P H QRIKDWE R DX P H Q W
U«JOHPHQGHYIBBHY U GSDOBRF L GWHVWLURSGR O LVBIHIX FI X Q « UG MDLERRF L «GWXH V Wi RO L J @ XB D
VW U D WKR QHR P LG MRAE M H FOWHM/DV/O HEXWD YMVQ W « G HOMB\R F L «QMKH V WH 8O0 @2 3 & T8 @ HIGOHH WR P S U I6GIE
PHVXWHY BSCW«Y HRRR Q | G BW Y VERW-HQAD 5 R O V V& HT XX Q « UDMWRR GG O DIFH G H/ R X WBIRW U Y H P H
ODWUDWWHRE MHBWLBR F L OMHVWHLEE URPRXYBRRPS « W IGMD B R Wl@OMHVWNVRQRDUFKXOHTXHC
HORS b @& @ DV WRIHUW U DHFOVE & Y. MR S SHP Bl QWH G\WFLRROWD D E RRIDW/LHEMD O L 1 L « V

/H\S UL QFLSHMW GXJBR O L VB HTXMHX Q « UBNY BRBL G VW VR@WAXLY D QW V

YOBRPSRVDIJ®WHIDD«PXQ« U\WWMERBHSHHO DLW X DWHEPHUF&XUDYDLO

Y/HSULQELS® «J DD OWHQMOHIRP P HMYHWP P HWVFR P S HIGVHT XER Q F HU@HY R G WD URIQ 2 U H

Y&KDTRKROODERD DW RE&EHBQR FHBG\@*%\W D OX D & RO G BMRLARSX W HIQYFHIFB « | L Q GV RAEEQMITHDWOLL MAD W
TXDQWLWDWLIV

Y8QH «P X Q « UDILIRIR®R QW U D BWWHODOHTKQQWURB X | R UP®IQFFRIO O D E R UMDS\DHYWUL BIFGR Q F
UHYRKDTREBAQ8BUTXLSWR¥XWKDTRROODERUDWHXU

Y/H\SULQFE&BHKY X Q « UDDULLADE® B H K\BHQ\Y BIZSHT X LWR @ RIW LOBOX YD QRPEGHROODERUDWH X U

Y'HSXLV ODBWFRQWULEXW«RDUBKH QYHVWUWVISRQGREBRF L GMH V WH RIQXVQR E M HFFRADLO HIAW L |
SR XQP H Q V HBRHEKRD O D E R G BOVBRFULVGNHKH V W LHR V MQ F @GXOVQOVIE « W H U P L @ BOMLIRIP X Q « U B BVUL IRINE C
DQQXHOOH

Y/D6RFLGMHVWERGEXY UHP « FDQLGPUHP X Q « UDDVLLREE O K 8 R MIHIU H Q FKo-U VV TR M « | L FELADXQQH
U«PXQ«UDMULRYXE O MU LtH X bBEbH@ S S O L FDHBILRIG! F@/HDYZH\B &DB W HD @ $,) 0

/HG « WBHDMB R O L V& IHT XPX Q « UDWBILR/G R ® 108 DHDXO N L WOIW HAZZHWM G HRP®EBPD W X L W KB HR)SEDHHP D Q G H
DXSUW M BRFLOMHVWLRQ
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3RXODHVWGRGQYHVWLVEHERE®NUW LG BRMLVAWHXHVWSRRYWW HE UR S UHDMH W R XWR ® R Q W H WH
VXSHUY LQRRRHUDR XS O X V L HKWW L R Q GIBILWDN\H V W B\RXEJR M R BHIUH VWL RRW L G GH@EM GHFH U WD L ¢
&RPSDUW L/PE R RPLGWH V WS IREMR X WEBIQVHPA P HFR Q G L VR IRPPW R XS O X V LERKQWH LHKOD®I YWYV WLV V H
FKDUGWRXUGHUQIRUPDWHRBNRPPDQ GHV&H R B VK H UFRK®@IMH UQHMNQW H VW LV S R R/HHQMIN [H.O W D Q \
'DQ¥HDWBURVSHFMRYYMRHKERQV«TXHQFH

(QFRQW U HGIVHW HK) Y IGFHIM VWG B QQ Y H V W IGVB/IHPRHLG Y W HEDLW MRUQ. @ B VA IRQVKH V WH RMIQG U RELHV
SHUFHGRERBRPPLVVGRIHW W LR R P P LV V GRIDHA WL R QR XUk P X Q «QUHH U Y LFHI M VWG BQQYH VWLV V
G@DGPLQLNIHED WW R QEE WRRRP LV VE ROV | R U PWD BBV Q G IGTDXGOWMS « F L | LFHEWRVERPSDUWLP|
V HF \Wb)RIDH VIL I X UG Q@B D UMLLGXS U« VIBQRVSHRWM¥RPPLVVVRQWQWFXBXBEDVEHODDOH XU
OLTXL GHWRPS D U W HRWHINED We WU L P H V W UIL\M 1B Q4R X Q W
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2EMHF®/@L\Q Y HV W L& NDHBRRHF Q YW «

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

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

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

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

SROLWGEPKRYHVWLNWHPWQWE WIBRFV « W «

, ' DQWHADR»OPRFLARRSUISQGEWI XRPSDUWERDOR®RPSDUWVRHRWVLERPRKQ@3&90GLVWLJIFW
ILQ@HREMHBWRLBR O L \MWTHOH VW U GRI. QR'GIY WE MOBHRAFHL @ W «

, 3RXAKDTERPSDUWDBR G MWMSH X \P Y HVWEDQWR XS O X V LEIKNOA P HDX\W B Q W V

D YDOHXRELOLHWEVWUXCROWFRRQ«WDGBRXQ «JRFUXWQPDUFK«JOHPHIQAMYLQRHQW ISQE
PDUFK«JOHPWEBWMUFEDLQVWUX@BQMXHEGH BLUHEWLYH:(GXDUOHPXQWSKHIBERQVHL:
GX IDYWLOb

E YD O HPRIBL O LPWGIVW U XBXR Q WVR R Q « WQ &« URIF Y XY@ X WPLDHU F & @ X\ IPW P E BING & XRHU ARR.GIW U D F W
¢ OBDFV¥RO@G (VSTARQ R P IHXXUHR ST KQD H\DAXK x W [PW P E GHD QOHIL P LIW[HWVE\D BH BVF F RH\G HIVF W\H V
DIl«UHTWMVWJOHPHQRQFW L R QU-IXHQHARR QHORKX/Y HIUXS X EID L F

F YDOHKRELOLIHWAVWUXEGXPWVRRQ«WDGPBK\O B R VRHI L F LGEDXEHRIX UV HY D O HEX@ 8@ \ P H P E WGHH
0P 2&RXQ«JRFUXWDXWPADHJ F& @ SQ\PHPE GHD @2 &T(XH VW JOHP HQW @ F W L R QUDIRXHIQNR ® Q/X
R X Y HDUSAK E QHLYEX H VAW DEDQNS D\ 8 @ (X U B B8 P « U GIOSNABI$ | UR RXBI2 F « B Q L H

G Y DO HPREL O HPWGWW U X3R Q WRVRR Q « WD FHHP PRIV F R Q G LTWK IR Q

OHRVR QG L\8 RO VVRRRIU HQQUH QWD J H PHHIDMB B T X H P D Q@D G P L ¥ © BRRORHI L F LGHEDXEHRIX UK

Y D O HROG Y B @ WPLDHU F K « J O H P H@RVXF W L R QUHIRXHIQMAR & @X Y FDUS\K E B MFX P D U F KWWIOMS « I LQ KV
SDUDJUDBKEVFFL GHVWHKBL «VHI)W «H

FHWVBIP LV VRREW HQXE\EG « CDARQ@ FRPS\GHU «PLWVVLRQ

H SDUMB23&DUU«kRQIRUP «CPHRW HEWLY K (HW &® D X N3&DW H QO/HD @ D b MAUSFDAUHD J UbD S R HBDV V
HME SUHPHMWW X [LARHUGIMBLUHEWLY H( TX QLRI QWD ROQRGD Q\Q W P\W P E UtHF R Q G LTWKBIR Q
FHODXW@B&VRLHIW« QY HUBHBORBEV « Y R\DX@ZVRQMR XPLXQNXUYHLGORYEESDOB66)FRPPH
«TXLYD OHRQWBMK YXHOBURRFP XQDXMBXB®BRR S « U B QWRHVX W R ¥ RWWM L V D PIPV\QXN « H

OB LYHDEUR W HEMERRWDW & MIDWGHYH B X W D HAN R k WX L Y DIGFHH@SM L« B R XOUHSR U W & MEIDWUGAZVZ @& 9 0
HWQ R W D P PTEKGOHW2 J OBIN O D W DYSHAS D U DAAHLIRFQV DIXH P S U X QW8 U ~ W X [Y H Q W KB\ F R X YGHHY VO H X U
PRELO PG & VQ VW GHPHIDAVRR Q « WOR UFB QY | R UPHYV[LJH QGG LUHB WL Y H& (

O @ D F G/HEHIDVW &V D3 D V \OHZ RG NUID\S S R I W N 'V WHURL. GI Q@ X/BI IQGDHS H U P HXVQAY 1B O X [BWOLAREBAEVYS D V \GLH V/
UHYHBWWR S «UD\WMRRXGWB«ULRBEVLG«U«H

SDSOXH b GHUFWEHY@23&BOGHDXWRBI& GR@WDFTXHVMYYRYODI XLV VHIOARBXWR/FXPHQW
FRQVW WM Y RVOVRE/D O B P IEHE D UGAB/D X 28L& UR YG @ D X NBLEH V

| G«SIMXS UGW «WDE O LGWHRMSEHWE R X U \ELIY K@K\ D @8 U RELAN WHIWM H MR/Q@D « F K «D@HFHF SG K R X ] H
PRLVFR QG LTWXIEREX W D E O G WWHEHIREY L 2 MR F GIDAX\Q W IP\W P E RV O M L2 MR F GO « WDE O LV \

G H U « G VML WOXRXQAGS D\ W L HTKYIRVYW X PC B H Y2 J OSHWX G HQ WR B U DG SDEOHRG 6)FRP P KT XLY D OH Q W

FHOBU¥Y SIDOB URRWPXQDX»WDLUH

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



J

LQVWUXIRBQW LW ER P S OHAQ VW U XPTHKQW D O K DOMGH V S2FBY IR FUXWQP DUF K« JOH P ¥IQWK«
DXBRLBW\E HW FL GHVIVW\EM\Q VW U XPHLLE WU ¢ JU ¢ FRQ G LIVKBIR Q

ONMRXV MPBRQYWQEHYQ VW UXPRIQWHDDE U « VIBQ WD JUNRS KHYHFWLR G HVYQ G LILK\D Q FEHWW X [

GO LQVWHWYGHFKDQRKGHGH Y L VGHIVQWH V T XAHKDW X6HR P S D U W B PO H WM QI R® FWAHV/G \REMHF W |

GOLQYHVWLVVHPHQW

OHARQWUHSDBRW«HIWXBQUVLE W ¢JUYRLIHWWDE O LV WHRXHPQXYM X UY HLS 0BG R BN HOKDYHD (

GHFDW «JPUUKVSDORG6 0 HW

OHW« UL @M & JU DV V HD@\R & i N@HD O X D MDLERMH« U L | LVDXEIDHE D VHX R W L GH W& @ SR MV V-HDWH Q G X V

OLTXRORVIWSDYYRS «UDGBHEROSHQVOWRRRIP HQW/H MY \WDIO B R B L Q LAAHD B RV LYeHN «

K LOQOVWUXCPHQWNRRQ«WDXWHKKEFHXQ«IJRFYXYWEPDUFK«JOHPHWH O 2CHQ®D U W& IHB DRHY XOH V

D

E

D

IRQGMILQY HVW I @ R FIQWRIXORIX P H B WFHHNXLD VW U XPRIQMKY P - P KWW J O H P HIQWJ &k Q&/HS U R W QIHHW
LQYHVW IHVEXSIDM WE R Q G LTWK IARIQY Q V W U X\PRLGMDW
«PLRXIDUD GWKQ B XW RIHGW UR OHR @XORF REFHDNQEDQTRHQWG P W [PWM P E UGIR, D Q TKHQ W U D
HXUR'S « HO@BHHORWOR S « REAEKMD Q TKXUR S « B@Q A Y HV W X\O¥ Bl PAHHPVE GHD @ 2 & RXG D QOVH D & @ X\W D W
| « G « USID®W P& VR H P E UFHR/P S R VDR W « U D RYSP® Q@ U J D Q LSWFEHD QWY H U Q® RVRARGEVD O WARHS O X V LAWKIUW V
P H P E R
«PLSDXQHQW U HSRIQWNL WRIEW IR FY XU HVD U F KU O HP WQWRWBRLRMW\E RXFFL GHURXV
«PLRXIJDUD BWMQ«WDEOLVVRRROWQW XUYHLGOXGH)WR B OROUP «B KB WL W SUkH VG DV H5 U R L W
FRPPXQDXWRSDMXWDEOLVVKBWGRKPHWXVHFRQIRURHHV2JOSWXGHQWRQ® OG BUDOHA/6 6)
FRPPBX RL@WX VYW U LTRPMFH\O SHI XY SDOB URRFP X QD W R L U H
«PL$DG@DXWUHVQ L UMHHDH GHEEW W « J RIILHWSIVO B 66) ¢ FRQGLTWWHRENQY HV WLV GDREEWH/O V
LQV W UX\PRILGVRX P¢ X Q 18 UR W HE MALGRYQH V W LKHL X DD IF B OBBUH Y X XS U H P IGHHX [ L 2R XMW U R L WU & IS W
SU«VBQWRINRXYV«VHUXKD D «PHWRKMPMR F LGSR @W D S LB« V H UNMHAO 2¥ BDPW L QW LOOGRB X UR
b b K85 HWXSU«VHQSWEYHFRP S VDIQ\WQ X FARYIR U P «PHIMXWD W UGLRHHBEWLY B (( VRKYHQWLW
TXIDXVH LGB XQRXS H R F L «GRX@ IR XS O X V LUK LR «HNE R Q VDEFXI HQ D Q F HEX Q RXB KX Q H QW L W
G « G LX¥L Q D Q F HAPHA QR\L F XSO VW U E Q WILLFBIDXDMWHI @O L TX EG QW B L U H

7RXWHBIRLV

SR KDTERPSDUWDPREWQDP QYBEDWQIGEH b GH HBFWEDGEH YD O HXRIEL O [RRXBHHWQ V W U XX Q \
PDUFRRQ«WDXWBXFHX{LVRYSDUDJUDSKBH\GWSY«VERQRWDJWDSKHIHFWLRQ
SRY¥WKDTXRPSDUWDBRG WMID F T XQHRKWD « F LAIKH UW LOHBE BV« VHQWD QW

,3SRXEKDTERPSDUW IOFBHRFW SMHEDWF T X «WHBLH @ W X E GHHYP P H X EIOQHE/L V S H Q¢VADE KD[HH\G E URBHAWR Q
FWLYLW«

,9/D6RFL &W G W HGHIDUF WALILY X €& @/ WRAHVVRLUH

9
D

F

,3RXAKDTERPSDUWDPRG WQWMH X\F Y HYOWEW b GHIFWABE QP S D UWGE B B3¢HW D O HRXRIBL O IRRX H \
GHNMQVW U X®R Q WHVRR Q « WORWSHDOR-PHRUJDQLVPH

,,3RXEKDTERPSDUW DBHREGWQ¥KHX\WQ Y HYOWGW b GH/ HDF WGEDWQOH & « S TAVMVH F WDXSWE ¥ - P H
RUJDQLAZAH SR VR MIILR @HIR QW U HEHB K VL. ¥R P SD UWGE B BAND G G B X\WWH D Q V IV R WQ RWY U XEHQLW ¥ \
GHUCJUQHMHHXWF«GHN GHWHBFWQRWVIBERQW UHS\DAMW BIE O L V& HRIKGWVDRXS D U D J UDIS RX

b GH HN FWGED\DH/XW BBV

/DY D O MYRUNGCHOZHD O HRXRUB/L O P HVQ VW U XX QW NR R Q « WB k WH ®DXVPRFL SRMKDTERPSDUWLP
GDQ@WRU JD QLYPHW WEHX@K D F& BV T XHHGIOMY HS/QUGEWMD G W HU FWQ IV« SD V\SHDWh GHOBD O BXWY
DFWEHYKDTZRP SDUW EPNOWP QWHI DS S S DTOXHG « S TMAT X W U D Q V DVFXMALRUQB DU € JU K I THF W X «
DXSU2V G@«WDEOLVVHPH@WBQFLHUWRXPLV ¢ XQH VXUYHLOODQFWXGHQWL
1RQREVQHBQW LIVOHGM. Y L GBXUHY CDHE D UD J WS KRB R F L «\RXAK D TER P S D U W QRFRME L QUHXUDGH V

« O « P HOX\LY D/EW B Q GHXUQNW HYOUEH b G H/ HB FWEDWX\WQ M H XID®IVI L W «
LQYHVWLVNE&PHMRAREL O IRV VW U XEPHR Q WAVRR Q « WORILSHDFHRW JD Qh VP H
G « S THM VH F VDX WG NF HRW JD Q b R R H
H[SRVLW kRRQERGW U B MLIGRQWU XPHL\E MW ¢ JUK [ 1 HF WK ¥ HHRW JIDQLV P H

/DOLPGWH SU«YDXX¥ RI@AMFL GH\SWHIWWHXPDUYHP XPH b VIO HWD O HRXRIEVL O IREXDHHNQ V W U X P H
G¥YDUFRRQ«WWDRG@RLRXIDUDGWUYW PW P E UWHFR O O H FS\LEYQWBANHM L WKREBID TRHHP\E GHIO B2 & ' (
RX>GHRUJDQLV®WW U Q DSXIEFOQ B BR XS O X V LKNWOUREP E UG U W L H

/DOLPGWH) SU«YXB@D ML QEH X W G PQ[LPX®H b SR XWHR/E O L J DWWKIFKQVY D XHYVQE/HO @ DUW L F
SDUDJUDSKBIBLUHFB(LYH GX3DUOHPKQWSKHMQERQVEKO QRYHPEUHFRQFH UMMCPLV VL
GZREOLYRWXRINGHIXXUYHLORDQISHKHE O L J DWKERQ YN WRG LI OMHIMUHFWLYH®(HW 8 (
OBYLUHFWB(YH B HWRXAHUW REHM DORIRQTV\ZRIEWLHAE D K Q< W D E O L V & HRIHK@WIVY\R Q
V L2 JNHW D W XG\WD QMY W IPWM P E MW R X PEFOD RIX QN XU Y H L G ® P Q B/ LOIDWHW & G WIR W @ HéAd W H Q W H
G @R E O L JOSIDRIQWL FOXHWRHPE H« V X OGVHD @WP L\GVHE R E O L J DMPLLR/GY D QW M XL O O HMR L Y H\W WH
LQY HVWARIQH R U P «PCHIRBID QGBVH B F WILX 18 H Q G V@ WO/BHK U @ i D O LGHLRVEO L J D WR.@\@PVH V X G HF R X YQUHL W

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



FU«D QB WW D FK&RIEO L J DRWIRID @ DG H D L OGHOWB K P H W W/ X MMQ\® H\E H VRER YA HP ER X U VB R H G
SULQFLSDO HW OH SDLHPHQW  GX FDSLWDO FRXUX LOW« U=V
6LOPRFL©@WRRPSDUWILWENVOWGWbD GH/HD FWGEDWQOMHR/E O L J DVWIVRMBING U « VB QWP LV BDXQ
V H X% ® H W WOHOD MARWEIHOHHY Q Y H V W L V@ FSPHEE@IW &/G HIY G HFOB DO BXEU FWEAXRRPSDUWLPHQW

H /HW DO HXRIEL O HFWE VW U XPX QWNRR Q « WDILWBNXEDUDJUDB KM Q K/ R G\W VQ F GX\OVH D O BXDD
OLPGWH YLVBHSDUDJWESKHOLP LUWHRKWKDOLQXMEVF HE QHSHXYHQWERPE L Q GHWR UTAKHD H V
LQYHVWLVGE B BHAD D HRRIBL O IRRXBHHWQ VW U XX Q WRRR Q « WORIWSHDOB - P HH Q WG VQ@BH 8 « S TR
GHEQVW U X®HDIWMKN F WDXKSUGW HRU JD Q LN A H F WERQA R U P «[PXRMU D J U B0S EHF HV8 Q HSHX Y H Q\
G«SDVVHUXQ WRWDOGH b GHV  DFWLIV GH FKDTXH &RPSDUWLPF
/HWRFL{WkVB QW& ¥HPHURXBX|LQ@H F«WDEOGHWYRPB @R VR AODE MM BLUHBEWLY & ((
RXG HW2JOFR/P S W DIEDDWN U Q D WH RRQQMRNIAR Q V L G FIRPHPK QV HXRQ J D Q LDAPIH. Q&/XF D O BXHM@ L P L W
SU«Y ORS/D UDJUD SIXKGR F L S\ A\ Y HIV X IRW BDT XI99 (G HY FWABEQ P S D U WE B E3gHW D O HPXRUBL O IHRW H'
GHIVQV W U XGR D WRRR Q « WDXHHG® ROP H UR X S H

©

D 6D QYU «MXGH® HP Ll W[ ¥DWS D U D J UD,S O HO/L P LSUKY ORSD UD J UDBR GW UWHP D[LPX®H b SRXU
OHMQ Y HV W L VM EDFFQLYRWD W X VEUHHW« D QPHS DO R - P HR U J D Q LOPUHY VKID® IBB/R F X P HRRWQW W GWOXDWV L
6 RF L «MER O L\VBIZILQH HV WG @ REPISQW WY PBHDMS UR G BRPIS R V G\VD IKRIQ W Q IGEGRHD F \R MR AL VEWH V
FU«DQFHFRORARGE6)VXOHDVNXLYDQWHYV

OBRP SRV GWLARIQHI/WKHI LV D PEIENHALY L I L « H

O @ L QUGHLSFUH« WWHIQHWE He U HDQBRT X HRWELA D U FB X T XLHDUW I « U H Q F H

0% L QH/BKIE GHRD QLDIBURSUL «H

E /DOLPSWHYD¥SDUDJWDHUSIRUW«H ORUVEKNRQGLWHRQUWFHKKFHSWLRQRND® IR WO WRKQW
OHPDUFKWYJOHPHRMWSW«GRPLBDHQWDYQB8WRRELOLRXHWUW RIQYW UXBKE@WYFKRQ«WDLL
/@LQYHVW IMXAHTBHZMN A Q & DKW RTHLIS R XU« P H W W B X T X H

9,,1RQREVO/HDNQWLIW[HKWKSDUDJUD FKIDTERPSDUWHPIHWOMRULY ¥ HVMA®BU L QBB « SDUWHW L F
ULVTMNVTX@®¢GH HBFWEDWBWL || « U QW HMRBL O HWGWW U XGR Q WRRR Q « WORILRHI D UD G WX W D W
PHPEUWHQ R XSO XV LEIB/WWR O O H FWH ¥ U WWRE D DIOHPE BHD @ 2 8RXGHR U JD Q L V© W\H U Q DSAKLEFOG R XQ[W
I R GBVD U WARHS O X V LAWDRHP E UGIAD & 8 GLRUR S « WQRQWM«VHUXHLFHW L WDWWISQW@/EBRL YVEPLVVLRQ
G LI« U HHQWACHAW L VEWH®HP P LVVQRIH S U« VIS@QWEBW b G XV R &BWFWEXRRPSDUWLPHQW

9,,,
D /D6RF L QWMKH YO TXDOXAXDHWDR YR GWLURGE W R W KO SIHUP HVGWH DL HQ 1 O X B @ WHYEK@IIBH VW L R
G RO JD Q PR W H X U
E (QRXWOBR F L QKH YO T X SLOLG\H
b GHNFW L\RIQUBAMU RSIMR BB RGP H P HW W/ H X U
b GHW LVGWH«D GRHROPHKPHWWHXU
b GHSDUG/ROP I 3&90HW RXW2BED X/ HQVHD @ D b VEIDADH D 6 KHDR V XOHR Q GWLQYHVWLVVHP
b GHNQVW UXGRQWAMRQ«WEBRAP HPHWWHXU
&HD L P LSWKY DKG H X [L2WH R L VALWR B W UWARBHXY H YWHQ R DR PHGW @D F T X VVILFMR RPH Q VD 1@ ¢
PRQWBQXAM R E O L JDRMGRIQQ VW UXERPOWFRR Q « WRKUIR QWQ BWH VQ VW U XHPEFQ WX GICHB/ML RV U H
FDOFXO«

F ,®lVOWURIXGLVSRVGWEYRQVJUDSKWYHEH XERQFHUQH

O HWD O HPRUBL O IEPGIWW U X3R Q WRRR Q « WORILRHI D UD S WY W PW P E RV HFR O O H AWHLY UWIW R U L D O
O HWD O HPRUBAL O HAWGIWW U XGR Q WRRR Q « WORLLRHI D UD G WX D\WH P E (GHO @ 2 & (

O HWD O HXRIE/L O LHWB VW U X® XPOW ¥R R Q « WRRUSD GHRUJD QLS REVLEW H U Q DR RRIMD[U WORHX
SO XV LNWXORAP E UGN @ 8 HORUR S «H Q Q H

O HIVF W LRQWH BDHOWB R F L <G/D«CQO/M D S LAWDXDRIF L ERQ VW GW RS D\ P HP E BHD @ 2 & T(XL Q Y HWRVAFRWW L | \
SULQFL S DEOMHIBAHEWM WELZHRW J D Q«LPVHPW WHDDUIXM X U2 AR F IGIDADRVH YW DOVR U V TKHPUGRE D « J LV OCDHVHL W Q
<WDX\WQ M HSDHWLF USHBW k REGEMXD B Q L GRIGVB R F L SMXV) Y HSRXAK D T2IRP SD UWG B IQ@MW LW U F
G @ R U J D QUPWHPVHWGHHR HMW DWR XW« VHOUX B B R O L\ BTQH H V WE VOAHPRH.@WED \F H P E GHO @2 &UH V S HF W
OHYLPLWHMX[SDUDJUDPSKHVHW; /RUVTRHBLPLWHMVX[SDUDJUDBS KRKNW VR QM SDVV OV
SDUD JUWDISIKHME V@ DS 'S K WXPXMWD Q@ G LV

O HD/F W LARQVH GBYORID R XS O X V LHRFILGAZANQ Y H V WE 1 GNAPIHSLGAHDL. © L DXOH{ Y U FG DBV W L G AW GRIQ
FRQVRIGOGFRPPHUFLD G DVD/AEDL\RRO DL O IHV@W D EHOE HT XE R Q F HYIDBIF FGDH\D UMD\G H P D QGHE R UW H X L
H[FOXVLYSHPMRBRP SR RXOHRKRPSWH

D /D6RFL&WMOWT X OHD UGND2 3 & HON BRXWRHAWY LVRYSDUDJ WD BKH RQ G LIWKIZFE@ XW GHVFWILOWXK Q
&RPSDUWLRHHQQWHS WE@WHSYD UGMVRQP 23 & 9 0R XD X W3 &
SRXQWYDSSOGFBWMRRIEWHQYHVWEXDHRRRSD UWGAPRQM FRPSDUWPRIDQMEIREMABRIQ VLG «U «
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D

FRPPXQPHW VW H X VELFGRRNVG LT IRV L Q BIHBH] U « J DAMIRFED L J DAVHER.Q M UFHROPSD U W I B M QB
WLNBDWYV X U «

/HVLQYHVW L VY «POIRBBH S D UCNS2 TEX W UK HY3 & 90Q S HX Y I6Q B/D VIVEUR WD G5 HY F WG HRK D T X H
&RPSDUWLPHQW

/RUV T X@REE D U WL FHTOXE NS D UG\D/2 3 & $HON & & D X RBLE&HO/HD/F WE HVH 23 & 9 0R XD X W D H&/Q HG R L Y SIIWV
~WBRPELQXYL@HULPLUWKWYSDUDJUDSKH

6LX @R P S D U WILLE ¥IgNDVQBEW § D US\VAD X BE&HTHW & ® D X NB&H ¥ U «&L U H F WRDHS B QWO « J DS\VILOREY- P H
VRFLGWHVWR KD W R XOXMMRF LBWKFD TXB®EA AL GWH V WH RBL MY H UGMXX DHY WERP X @G @ X Q
FRQWERPRXRXH Qr HUGMKXRDHIU W L F GS DWER/ GG L UHPB\R H WIHYMIRIF L 6 \W ¢ V WR ROQX WMRF L QWEH X W
SDB U «OKBHHRIPP LV VGRQ@WX V F U IRS@/HFOF KODW L & HDHZ L Q Y H V WG NDVBHRAFHL QBMD«QO/HS/D UGWF H YD X W U H \
238&90 HW RX 238&
3RXEKDTERPSDUWTRHDWHX QS BMYWE VW D G W/LHZOFONE DVQG/D D X D3BHVHW 88 D X AABHYB R F L « W «
FRPPXQLTXBIQWS URV S HFR/DWHID{LPGBFRPPLVVE RV WLREH X Y HQWH W X U @ BR/LIVO @23 &9 0
OXL PHPHX D XWRHAOOHW BRXW RHAG D QOH V T XIO@BW HQBH VW L U

/ID6RFL &WkHVWLERO IXTEHRFHGWHKHVWERQLVTXHKE>SIH U PEHRYX L YHUWSHHP HV X UM RKRPHQW LV TXH
GHSRVLWHWRKR QWU LEXW RKRIEDL V THOR BED®R UW H | HDOLIROFQ BAMKH VWQR RBEREWVHLHEKWOQLTXHRMKQW
VIV W « P DW L DXXHPRWW NG HR QA& PWV IS O HVI H Q FGNY R W DIWVXVRI@QG/HO @ D B WS T @ B1J WD SSKRHL B VW& X
U2JOHPEQ®b GX WHSWHWREUWXOHD/IHQFHYPRWDGHE B QS RW«WY DORXBXD LWk« GHW FWL IV
GH oD 6RFL«W«
/I Z2DGPLQLVWQUDWHBRFLHRPSESORGBURFHYUXXQWYDOXBWKROWD G« SHQGHI @D B IBX @ « UL Y H\
GHU&JU«

3RXEKDTXRPSDUW IOFBRPN W0 D O H PBIQMR UL N R B O RGHHIW H F K Q LHNX & VW U XB H Q BBAXIY 2 O H X U
PRELOLHWBVWUX®K¥PWF¥RR Q «W B DPVHVR Q G L \M MIRLP\LIW [HWE\D O DRIV X OHNR Q GBI L QY HV W 16V V H
FRQ G LTKHRHOW H F K Q IHNX®IWW U X\PRILGHMAWN. COLYVQG/D X DHHV W R QF BKGIR UW H | HRAULWDTBHIR S « U D W L R
FRQFHUQ® QWL G D\ W WREXPH. GRAAW R Q G L \M MIRLPLWHMERWY | R UPX[E LV S R V IGWMQ BRIV X O H\R Q G V

GBLQYHVWLVVHPHQW

&HWRS «UDWHRRLWYHM@WF ¥XQBPHQBIBRFL«SNRMFEKDTERPSDUWLF B QMDGHWHIRIE M HBW L QAN HV WLV
W HTOMS « | L Q DYIDVE U « VBIQRW S H F W X V

/ID6RFLXWM&OSRMIKDTERPSDUW I FEHIXWD @ H [ S RYQ RVEREE DIKLLYHV W U XB EIQLVOWEY « S D VSVLHD H V
DFWG&X/R P S D UWRERE DR S R VH WIMDROF X@Y H Q DPROMS W/HD I D O B X W XG DEBDFVWALRX V M D 6 BUQW V X H
GHRQWUHGS BUMKYHR O WY IRGXE DHF KM XWH P SY VS R G REQHT X DGRV L W& R WM H/ S R WLANOLRSO L T
«JDOHPHQW DX] DOLQ«DV VXLYDQW
6LOBRF L «\W ¥ HWDWBW VQ VW U XIP B Q O RBLHUUWDGMH [ S RIYX IVE\RCRYX V' M DFHS @ YO S D VIV VR WA P LW H
GBLQYHV WL ¥HXSQWD J UD 5 K Hs H VARUW TXBIR F L \@ ¥ HE IVAOM ¥ Q VW U XIR 19 QW HELHIL\W @G L FLLBI O
QO HDW) « FHV VOHERHP EL DHWQYHV WLV S B PN F LIW[HWKSDUDJUD SRHVTX FRQ W RE L OR XX ®
LQVWUEIX?{QWRRQ«WIDQ_WPMQJQVWUX—‘;RH(’FNGHUQBLR—IHWSHH‘QFRPSWMUV\T(&DCEH?WFRQIRLD:N-[U
H[LJHQFHV G X SU«VHQW SDUDJWD SKH

/@H[SR VIORREIDXW BBO F X¥GIOBRQD S SYRE KH D‘W)GHYHKIH—(JQJDJHPFG}(WUCEWCEI\KDT&RPSDUWLPI
¢ OBDUMGGHS U« VBQRW S H FANREMG FOWDIDIS S B B BHKWEVHT X D Q WOLE IHHUSARAW H QR\VCL[H © DI&XiS R X UM B U WH Q L
VXNQLQW H USHMHPIBR Q GO Q/H¥R QG L VR RRIGV®HPYD UF K& X QQ LY HOBE R Q | L DEEGIGBQ Q L Y HBKX
FRQILDE®HFH DYHFQKRULMIQPSRIZHBRLMV U« SO ODRLXOHNRQGWILQY HV W U D \Pkt VHK@REHH
O HQJIDJIFRAQIARID Y HILHMQ ¥ W U XIR QW FELHILWM QR V L W TR(Q Y D OGIABHIYF WLRK V M DE HFQIW V
G«ULY®QWDOFXODQ\S R YQREBQFN«WKRGHVVRPSHQVBWHRRXY HUN QWK HYULQFE BNV H@W H
UHVSHFW&W P-PH TXH O@XWLOLGBWWMRMFKQLTX3H/ JHVWLRIILFDFIEH SRUWHIHXI
6DXUQGLFPRQWGDIJKD TERP S D UWILE®BIMWESEH D TXRP S D U WY IR HQIORHHUON R B[S R V LVOIRED O[H
LQVWUXPRBQWRBLHILWR O F XGIORQ@BSSURFKIQHS «SDVOHL b GXSRUWH IGIKKOQIHHBRBFKPDU
RXLL b GXVR®BEFWRMX/FH X 1 @ H[S RV RVEBTIIHF X @B D VEHHMNQJIDIJHPBEBWSD\B\D b GXWRWD
GH VHV DFEWLIV
3RXDVVXOMWWVSEAWLYVSRVEWICRQAWBRF L GWXHVWDRRSO L TWR XA H F X R R H P H QSMDW/LLRYP
«PL\SHDOR 6 6 )R XNV R YD M RHUMWRS « K R B HG k\W K MEGHAM+E J O H P REBWW R U PW M FK Q L DXIKWH QW V

3RXAKDTERPSDUWDBRE WQDHE\DW H QXHI HV S HE MDA B LIW[ WO B H F Vil L FOR G MO @ H[H G ABRHRGE W V
VR XV F U DSWWLREX YD O HXRIE/L O LIRXLIQW W U XEXPOW FR R Q « W DX LRHB/D U &/ B F W Z RKWQY H L O Q \
UHV SEIBW L Q BIHS S D U W HWIL\RTQOHHRR P S D U W WURHF & WRFHIQMEW X Y I6Q WRDXB DU D JUBSXK 9V HW
SHQGRQBKULBBOHPRLWXLYORDA\GHOHEXWRULVDWLRQ

6 LO HOVL P LY. N WIB{X8 D U D J Ui SIKWYR GW S D V VSRIEH VD L VR@E« S H Q GIHYIMRHO/REMY BR F L RO B X LW H
GHOPH[HGBFRLERGWR XV F U LFAMDLOSR PRI RIXRE M HFWWLIRI U IS\R BMLHURHS « U D VBIHRIQYE HJ H P « GILAHHW W
VLW X BIVWLIRQO 2 WHRRP SB/HD @ L QG HBE W LRQQDLUH YV
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/D6RF L GMkH YV WQ PG ¥XWP S UX SRNIUAR P S®/HD BR F L «AVRX W HOPIRF L W 20 T X «GQHEH Y LYWV D Q DAU H \
PR\HGZ 3Q PVBRVSRFEKDTERPSDUWLPHQW
3DG «URJIDNRQD JUD B KHBR F L S\M¥WP S U X @ RRIQG LTWK IFRIEWP S U X W
D GHODWWUWIIR SRUBIHUMS U« \SDBWEGH b GH HBFWLIV
E GHVWLSHU P HWEDAT XG VELLVHIORE® RELOQB UV S H G\ODZEH] H @ E UBHAWR Q F W LW WH S U « VS-D@BG\H
b GH VHV DFWLIV
/HWHP SUXQIWBYSRIHQW DHME QHG RL YSIMEKSDVVH WG XV REWEUFWLIV

8Q&RP SDUWSRKRXY«VHBHER QG L\WU RQXEHDQOHOW D VDX WIVXUIE D Q8 U « VBQRW SHFWRXVFDET M« U L
HW ®XW HQINMUL Vi ¥ PIN WRWIPIL S DXIQR XS O X V L&RRIS/D U W IGRHE BRWAL ¢ W R Q G LTWK IR Q
ORBRPSD U WHIPEQEBIN Q Y HS/MWMRKHR & D QOB R P S D U WIL@ HHGWWGRFE R P S D U WH LPERGHN
O HD/F WG X&/R P S D U WH IPEERI®\D D F T XH VAV IRVQBI IBRIX Y IFRWY | R U P «IPXHBWD W-XVINB Y HYOVRLE/D O B B IQY W
GHPFWLRQG BDXMRASD UW ER IE GWWOPHRQ@WH[F2SEHQW b HW
O HAWY H Q WX BIRBM R O HBX W L VFRIQW H VR & WQ WS H QMG R GW W HRXWE R P S D U WER & RANWWDR Q V
S U « M XGXMUHD L WIHPHURG D (AR P S WIKIWVHID S S B W WIVR GLHW H V
H QV R XWVB W D X VHHWIY D DXWF H W L WHIVEQW H DX B R F L «@WX D O I@XUR BWS U LN @& R P S B/RIXQJA D O BX
D F WGHYBR F L O kL QO « U LOIMHIPLLAD L PG AN F WULHV SIDWDR V XOHR QGWL QY HVWIHW HPHQW
LQ@D LS & X S O L FDHWRP® L V VG RIRK V F U RSXGHID G KIMFBIKD G MAR P S D U WE FOHBQRW L OWRX Q @ Y HOD/QLY
ORBRP S DU WHIPEHEJNE R P S D U WH LPEHIQHV

1,9 8Q&RPSDUWSHM@VY HE VQAMH B F WQ LV X ¢ GAHMY BFHH V VIRUHUGHO 3D UW L FB 16 HO DRIV X O HNR Q G V
GOLQYHVWLDOWE HEFEWUFRQV WDPRHFIFWL R GOE DOHHN H L O QHXMKGWHWF W L R Q QIDXELRP\S D U W LAPHH\Q V
&RP S D UW LSPHXOQAWRX W HOR IHWYW P 8 R U D LM XV TF)QAM G HO H XIWAWGE DVQG/H G « S TRD/Q F D & Y L ¥8 R XUQ H
S«ULR®/HLFVQKFHY VDR UWARHD L\GRIOR Q G L W HPFDQMNKKFHSWLRQQEADHRHRBEHYFRQV @ QAHW
H WX F H WW R O BIWM/R QWAR PSM HG KVQ W «GHMOWY HVWLVVHXUV

3U - W WV L WYUHIQ WHWHEU REAY « P « RS « UDWAKRQVHGHQV IHREBIS ULMBBH Q V IGRY L W U H \
HWZ D SWXUH QG HPHRWD O

"D Q\D HO/L P LWWHH/O® KRR Q G L W HREDWU F X0 ®AW H VX O HVL J GHYR Q G )GLHY @ $ X Y RWRJBMHIGH D U FK H
JLOQDQFI$KA)V(60$ FRQFH UMHRWER W K7) HUXW UKNVWQRKMPK P 3&90HE Y62JOHP HQZ V)b

GX QRYHPEUHIHOOMUD QVS BHRQEHDVEHR QYD Q F VP WHWSHE D « X WL O iF DV HPBHI QW
OPRFLQMRQF GOWBIBR S « U B VB IURSIMY L WEHHR/S « U D V& HRIQAMG H Q VHRERS U LIWE@ H Q V IGRAR S « U B Y8 IUR QW
DYHFSSE®DUJBPZRS«UBWDRRDW RNEVHOUWHH URDXE KIVA/D SAXUH Q G H VHRQWD R1Q G L F B RVQ W @ D IQU/H
OHWS «FLILGPRW RS D U WIILB M QERIAWD UMSG B URV SHF W X V

(QFD G @ X W L GIHVHWH RIQQ IGTRKHHWWHLIR QF B FB-R U W H 18 BIR B I04M & OMYHEFOL QWY b Q W V

Y/HWLVTR®KFRXOEFGWFWLYRG®W U H F VEHRIMIORWP S @/BIQOVE U R F H GWHV WERWL YV TR HDBR F L « W «

Y/HW H F K Q HWGHAMV U XUPHHE@INAVY D/O HRRUBL O IR KIVQ V W U XGR Q WRR R Q « WO MEURH. Y $1IpIV

D HQW U XRKLQJH BHOQARE GI@ EQ/Y.HVWGE VNG MORF Lk R

E DMR>GMNUVTXKESO«PHQRDRUVBD Y NYSRWB\R O L V& HT XWHTDOH. WALHDIDOHE « F UG BVGIVH & R F X P HEHNV V
YHQWH

Y/H3URV S HFFRVQW LIR Q Q H

D OBROLWREHH UDHRR W W VR §OU MW L& IQUHARMQ/G L UGHFWR X G BV K Q IGTHILH VWHL R QF BFSIR UW H I H X
TXEHXYHQWHG XE MWH Y H RO QQ BR F L «FHMI DQNRP S UHOD®@MVH Y H B X KA

E OQJL G IGOMNZLMEBXAFMQ W DWW kTVX H O BRRW2MANU DG V U HAMQ/G L WHRRBWDIA « D L QIO PHQ WG ROH K H O D W L
DY HFBRF L @M VWR Pk SRVLWDLUH

Y7RXOHWHYHOMR Y HQ BAQHNF K Q IGTHKHHWWH. IR QF B KSR U W H | € M IBOAR »2R\Sv U D W LARIQUHHADVAG L UGHREMINH Q
~WUHVWEWBRFL«W «

Y (O CBHH YW RIXRWP H Q V'S S MGRMWUIMVDAD KR WSKU ~RVXJ « V MORBER\Q VEUEDWWE\WY L W X BYDE 8 B F O X

Y/RUVTXBRQONFRQ VEUHW NG H Q V HROEWWWP H V X 8 W RKRW H@WU D S S DGR IQ W\ R &/ IBDEL T X LIREIGW « V
PHWWDHN R Q VEUHW NG HQVYRQBED VG BRP S W DE FDILWRHE HD @ « Y D OHOIVDIORBED U F K «

Y/RUVTXBRQOMEWRQ VEHDIWHIG H Q V IHFOB VWP H V X 6 W RIKRWP H GBWMU D S S MGRAUIWWILVGKD O A R Q VGUDLW H
H@EHQVRREHP HWWDH R QVEHDIWHGEHQVIRQHERA FO X

(QFDG @ XW L G DIWIKQH Q G H FWRQRREA D X WQMNHW U XIR. 19 QW FELHIL\B W V H QOMB/QRWH FD U D F W « U D\DW L
6RFL&W Y « GHDUDDR QU RV S HE MAR ¢ P H\QXALY B Q W V
YGHVQIR U P DAXDR@AU D WR X VHM DHFE B RVAHS R V GWELRRUION H RS HD@IHD G L F H

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



YGHNVQIR UP DAXDRQYHWR QW U H SBIWW DIQW DFWLRQV

YXQBHVFULGWILRTXE « | DKM BRQW U HE®ID\WL RS PGMH Q G H BHQ®Y HVWhLVVHXUV

YOIPHVXIEHD QUD T X KDAWORQ W UHB BUXNRHDS R X Y BILY F U « W L\RQ@B RPIS R V LRIORIH VW GROR U W H | H X
GOLQYHVWGWYBRHAQAXYXONRXV MBAHU@W W U XIR QO FLHIUWHW IO @D S S U FGEHD W RR @/ U HIS\DW W
UHTXGDEDAD GG WV R XWUHD Q V B FSARLLRVDH IGHZKIL @ YOHHV W& MOVBHRAFHL @ MAW

YO @ LG H Q W& LHOEFRIQWML IRHFSROQMY GRRIRAK QI HVW LR G@DQYHVWLVVHPHQW

*HYVWIRHYDUD QWRKWHWUD QVD MW UQ QW U X PIHIDMM-GE HUNVGH/U € JUHWHFKQLTXH\
GHHVWHRQFBPERUWHIHXLOOH

(QFD@H RQF O XCW/R® Q VDFXIURR/QAU XIP B Q O BLHULYE KW ¢ J U K W FW H F K Q IGTRKHHIWWHLIR QF BFS-R UW H I H X |
OPBRF L &W k OOAHD DRV R X &/HIND U D QXWAL IHO/B R MBIVG XQ @ H [ S RIY XM VAGRHAR Q W U HUSHDVUSMLEHI IR RXRVP H Q W V/
FULW¥NHYDQWV

D /LTXLGWWRXWHD QWPEOHRMNWIVHI HYS2FEREW WHIOL TXHWRKIRFVNXBOPDUFK«JOHPREXQ¥\VW2aPH
PXOWL GBOJIREFOQDWBRQAWDULIWDWQRED UEBPWNYRWYHQ GXIHS L G HIPHB WBUR FEKHD @« YD O XD
S U « D O®EMHIQ YWHHI D U D QUWWH.GDERL Y HIPW H P-HVB/R Q | R UPKHYL V SR V GWWOLARMB/WE FOIBH- UHB WL Y H
&(

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

F 4XDOGWUY «GEWNI « PHVWWMNXUD QUWHGARL Y+HVQEH U D QTeHD O L W «

G &RUU « O DWMRIOD QUHGHEDVO @23 &GR LY H@WPLYVBDXYQH Q WMLQ\G« S H QG IDEWR B W U HESB XIQVADHI | L F K
SDXQHARU U« XDWMREHFBHUIRUP®MBRQWUHSDUWLH

H 'LYHUVLIIGHDWDIURP® W RV H Q WELZIDVF MR GXD U D Q@R IHYAH\G WK | | LV D P8 HQMWU VH QAHHVREHS D \\G H

PDUF KW @ « PHWM A X UNGHRIHY H U V L VXA DLW IDRROM B DAHG B R Q F H Q WEUHRAR H RVQVHHUEARD V L ER B R H
UHV S HADVBR F L IMH© B BWBDRIQ W U HG IR bW Wil R Q F BSFHE R U W H [ HVGBLZ0RSH U BWWILLREQM & X UQ VW U X P H
ILQD Q LU @8/D Q IGHHUD U D QDWLHWFQ H [ S R V LRADLR B DECXHX P HW VBIRXQUB & b GH/ DY DO XU X L GIDWL Y
G«URJDDEBQV B QWQIXBRFL EWMXWHBWL2UBHPHR@WEHI | « U QW HARIFL O WG VW U XX Q WK «
PRQ«W®RIURXIDUD GWKEW IPM P E UHQ R XS O X V LG BVUHW R O O H FW/H Y UW\WRS D DWW HIRUW QR UJD QL V P
SXE @ IQFV H U Q 6 RIQ RIGEIDAJ WQRIXS O X V L HXDWIVP E U AV 6 R F L «G\ROW RWH/F H BRI L WAUZHROR L QAL [
«P LV V LRIQ W« U HRDN & MW L WVELEHW®+P H P LV VORER L Y SIWH S U « VEIQXBWH b G HD B D O HOUUN X L GSIHIV/D Y |
6RFL«GUXPRFLOW D L Q WGHI\MWRRMY 2 U HPBID@AE HW L W B HWXI D UD G W@ W P\W P E HOGROWU «FLVH
G D QOHWS « F L | LGR\R RS D U WILLR M QEMA/B D UMSGHE U RV S H FIMBXRVF L «\6 & Q WLJID B H BOHHQWD RWH/P E U H V
O HRR O O H FWHL ¥ U WVRRQHRAOIHD\Q L 8 R B OLLEW H U Q DKKR & VYR BLXDW D Q W G W WH QW IV R §VP H V X U H
GODFFHEWHD GRISHDGH b GH HXDO XTI XLGDWLYH

| /HWLVTRHYODHVWGER¥YD UD QW HEXM HYLVTRBY¥YUDW LHRW R Ul IO/ IGTRAH W WE H Q WILkI W ¢ MY W W « Q X «
SDOBURFHWGWHWWERWQLYVTXHYV

J (QFDGHNUDQE HHIWRS UQ BV D QYW OB REWGB KW HSD®IH S RV L WAIRNEHS D X W\ BHBMF RQ WG B YD Q W L
O DD UD GW XKWV G KW HEDOBIQG « S R V LW/IDALMAVYAR X PEXQMX U Y HL S 0B @ i BMRHQGZOHIDW IDXN R X U QL V V'
GHODDUDQWLH

K /HVIDUDQWH®GXGR/L Y SRXW RWEB B H L Q HP DXWSBIB R F L ¢WWR KRP H @' QU | « U HIQOFBHR Q W U HGID U
DSSUREGWHRQH FL

L /H\WDUD QMU VHEK®HQS2FOING R L YSIMWW YHQ G XHN QY HRXFRBQ HIIYD QWLVVHPHQW

M /H\ DU D QM@ M 8 2 FIVG YXGRL YX@T X H R WIQ W
PLVHI\GG « SPWS UG H Q WILWKGHWZ D b WE RGIBIBHO BLUHBWLY H& (b
LQY H\VGWDL@EWM R E O L J DAZLREEWY D OB« U IbH X U H
XWLODX¢HW/DRS « UBWILREE HQ V LLFE® Q G LIMXIMRHR/S « U D W RR GF®W F OOXYHHEH YW D E O L V \GHP bl QGALW

VRXPLEXQMXUYHLSO0RQHRGIWDHODBRF L YWREHEWHVXGH DS S HWRERPHQWR QWW RWBWL T X L\GHLOD« V
EDVEHHNRP SVBHY«IJXODWLVDWLRQ

LOQYHVOWMLEBEWMMQEBRQ«WREFRXWWUPH

'‘DQ¥HDWBRFLPHMYWWED DXQBHROLWIE XHRAMDHDH WG D S WKID TRBW « JR@ D FOMICEINQ D U D Q VR GIM
09 «0ODERHFHWAMREL & G XHR WO HH FREBP S @W/HNFD UD FW « UG M BWRVIAY RMITOXHEMD X D Ok « B XOMY R O D W L ¢
GHSULOL QNAUS HV « V X CoMBWANGWIV« V L V W D @F FHL &W & O©ORHHU DOIF H WBWR I L W RTXRH X P H @ W X W E KLCHTUKDH
G «FLVMARDS S XIQWX+HRWBK FLIIRDEH SBDQRVWKHRQBHUWPLY KIGBDAWLIV

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



6WUXFWBOUWYH 1RXUULFLHU

7RXAVS D UB/HEMRPSDUW IGPHE BRPL WX Y HQYBHY3&90QR X U U IGFHRIQUWX DO IG @28 & PO ° W WHH R Q G V

PD°VBUH XVHQ®HODRLVXOHM QGMI,QYHVWLFZHWMRPGHU W L\PHHDRAQMD S G3AQ RP PrO& RP SDUW L P H ¢

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

¢ WRRRPHQ@WPRLQW GH HDFWGEDQAHDFWLEDYRQ GAD ° WIURIXSR P S D UWQ R N Q UG IF KGHUN HVOQXLWT X @
b GH/ HEPFWLRWYR URGHZ D FOLTIXE GH WRAH V VRERIMS GG L T X L 6 R W kR/U P «PHRIW S R V GWOLARFIMV L F C
GHOPDRNVXOHRQGWLQYHVWLVVHPHQW

3RXWW WE LJLVERNKRNY GAD ° WARELWRRRPHQWDYRRXPRLQXWR 3&90QRXUUSBURH D FW LR Q Q@ HS-DW
GHYHQXU P-P®23&90 QR X U UHML HYHS D \G « W HEA DJF WRXEGRIS D UB/Z XG & 90 QR X UUER QHRIUP «® BQ W
GLUHBWLYH&( /HW S«FLILEXKMRAS D UWLPIKQ®R @B D UMWIGX3URYV S HFR/QW L H GG W R QR P DWKLLR Q
OZREMNMWBWOL\EPILXQH HV WG ¥ R D BNy WFRIQ F HEKER P S D U W IQFRKQW GRQ BRI FL « W «

/D'DWE@«YDORBWERQRIQ¥R P S D UW LPRIQUMNERLLIHIAA SIRQNERIXBND « J R F L IBW BEQ/ LR Q GAD ° W U H
FRQFHURR-PHO HH X UBIVP LAMHA WV JRF L W VB E FH ¥ RIF'S D U W LPROQUAHRE ¥ B D GPVD ° WARH) F HUR@ W
IL[«H\HP D Q L 3UAHHT X 1D HR/U G BHIWR X V F U RSGHUDE KDW LESS/F WAR QP SD UWQ R M Q VA [FY MRV D Q K H X U
OLPISWHV V+\DWHH | O GNDQIVD L Q Y HV WE X&/RIFPSHIQUW DRXQWGE PIQY R Q GR/D ° W BIBIF R Q V « T XGIHBR L Q W \
GB«YDORBWRRSD UW LPROQUUNHRE ¥ B'Q GAD ° WARHD F HE R kY JIDV0 H PHADBAR R UG R QEBIMYY HVWLV@HP H
FKDTXRPSDUWQRMNQWEB QB XRIQ GPAD ° WULHV S HPNADKQND O X VB H U Q IY TUCHIDX.T X L GEOLW B RIS IDEDFAV L R C
SXEO3$REHR Q GA\D°W U H
8QFHUWIDRREGHGRFXPHQW®DFFBRBGYHW WIS ODBH. @H RR UG RQKNW H U DHFQWUEHRIR P SDUW L P H
QR X U U HREHRUQVGP\D ° WRRHQ | R U P «(PYHEIW S RV 8 WU R/Q GHOQBWHM B W L Y H (b

D/D6RFL@MKHV W4 \R QEGH YD OGN R Q G X IQMHH G QFHW/L VHIRMU W L ©XEHM X UDHSS UR S B RXBIMW W « QW U
FRQ | GBLAN.\D WSRY YWDQXW Y HILWQHHE R P S D U W L@ RIQUMHIDHRQ GR'D °WOEBEDVBPLQYHV W HWE H P H
G«VLQYHVW GHERPEOW W LPROQUAN. & HMFIRR GEY « J R F L IVW/IDRQGETHMSE « Q H P HDQ MH\F VOBIYRF R GGV
Q«JRFLIHWILHGQ V S R V /W IDR)GEWD O ® \IV XY DI Y/S® @ BVXE&SHLF J O H PLHOQWAHHOV@HL V S R @ IXEDGIH. \WQHW H G G-IV
6RFL@GWHIHVWCLR@DGWKNWWWS ZZZ OIGH FRP LQIRUPDMAMR B Y UUGRE B P RIEHNBRLQHHRKO D \I XY H \
FRQIGIOWQ WMWY FRSEYLFDERKWD Q \HHHBRWSDO/B R F L «@HFL V S RV UW LIRQAMQAW R F L HIWILHR\Q
GLV SRV IWHICROQWIXYUIBDS S B BW X' GIML Q | R U P DRRARSOV P H QWXOBLHUUH O H P IHGWVHSJHOXHY H-QWURHE W H Q X H
JUDW X LW KBLHRESEHP D QDB UB M BRF L @WMH VW LR Q

E/H «SRVLWMLBSRVLEGHKDHARE)MR QG ° WG R VYHRW OO FF RIJIGEHS D U W D HNQI R U P DUMLCRIQWVL
DXJRQGWD ° W &HWF F R&GE Q RW D P HIG/R/F X P HHOAMDWV « J FEL@LLHM R U R B WY U R/@ Y BIXJO L @ UHPWOQEWVH X [
G« SRVLWBGUHSR QL E@HIRD QGHVR G D OHLW FYD O H QG BALBWIQ V P IOVB/RRQG L @ BIOMAIRRE OG FKVD T ®
G « SRV LGIDAOHAX H V WR 8 QWD W L RFRPIS QVBIHEWKD H XRIE/O L J DI\QY R QGMHR H Bd J L V CCDDMLLRRQQHD/CS i FOADL Y
FRRUGLQGDHWURG«GEHHEG @ H [H UFRRLFFSW DCEHDA | U D FOWLLRIQFGRIP B L \S-DVO H)\R Q GPVD ° W DHBWU R F « G X L
FRQFHUDQBERD QGBD VYV L DKRGNMHHW « Q H P K@ W WHH.O Q VX MQ B D VIMK R F

F/H&RPPLVVDXPRPSWHUBRFLHWKHRVR PP LV V DXJFHRP S WsHHK D F 8@ YR Q GAD ° W B R Y ARQWF O0QU H
$FFRGG «FKDE@IHY | R UMD VEHR QYW BHAAD | R U P DARARLGRFHAVU@KRIVGAD ° WKW F F RE GF QIRW D P FOHHQW
GRF X P HQMDW « J RAZLIHM R U R 3W U RI@\ B YO L 2 UHHPWOQRR P P LV V DIXJFIRWP S VRIG/L V S R QLE@HHR/D Q G H
OHPRGDOHWRD O HQG M WHLQ VP GHWORRU P DWERRWG L GBWALRPE OG FAKWIREA P P LV VIDXJJRIP S W H \
GDQUHSURF«GGHHG @ H[H UFRASW GE®&R P S D U W LPROIQUANHRE H YR/Q GAD ° W IDHHIMU U « I X VUL U W R D
LG H QWG DLGOWINR Q GP\D ° WHWWG/L VSR VYW DREGRQ EH UIGHBB WD Q G B V V L D\KIRGF H

&KDTXIRPSDUWQR N Q VA VWWHNUHVDABH B FW L\RSXF L I LAX R GPD °W/HNFRPPLVV LROMAB « SHQ® HAH V
DFWLRRAFLILEXHRWQ GRD°WIAHVRFE EHVLQYHVWLYVVREEQMEDNYYBURVSHEWRQGRD°WHW HV
L QIR U P DGIMRIDIWDXOCKHIW D VB « S H Q ¥ K NIDY F R XYW Y HDXXR Q GPVD ° WARHBW V S R Q\L X @~ MWHW H G GOHW
6RFLOMHYVWLR®D GEZAZVAHGH FRP

9H X L CFARH|V XO Y H BVtbR R P P L VV V IHRM\Ib} \G HO 3 D UMYALGIX3 URV S H B W X®/HS O XOP S OHY | R U P DVWLRIQW

FRPPLVVHRELDEN\DEOHYV

SDOH&RP SD UW LPROQUV/FHIMRIPX PH @GWY Q IR U FDVWARRQB L Q Y HWWR LS R MKW T %R P S D U WH WK Q WX H

& O D VF @ D F WIRRQQWL H QXD G IDWAQ | R U P DWXLIRSID P H QAX DIHIWHIVE R X U DH)QONP\R X § X ® H&RP SDUW L P H
QRXUULFXPX®Y\HFHV DHY F R XDHXRV Y HDYXR Q GP\D ° W U H

6LHWD QWP HYVXBKHOHFURGWAR VDM WDBK{PWWLRX R QGRD ° WRHHIVH U FSKRXQUHF RPSWKSRPSDUWLP |
QRXUUXRIBHHYV F U DNS\W WKQ@ EH VXWH D WeAILLYHRVE YOI H [H G FLHFE U R DW@NVAUEG H R H V X LBHM. WEKWD B D VGIH
FHVWUDWH PRWEHO B LV SRVANMVORY® VW MXGHDPIDWMSH F L | D GXUHH VVOBR F L SWMHVWLRQ

,BIVAW « YXIDBHUIRUP®HEIH | « U QW M@ D FWRLIFHQUSDDE R P SD UWQRKQWLARYWRIL G IHOBECHFO D V'V H
GODFWRRQWVSRGGEGRQ@WVYWUH
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7RXWHORIWU IR UP®IEHXIR Q @ H USID ¥ J D O4R W D P RHHQQ BVL \GRHI R 2 MAMU DI @ F R XIIXY & RP SDUWLP |
QR X U UHLW DHHJY L \GHU « | « U HXHFIHE H U QBLLH JGUHA H GBOFR Q GAD ° W U H

ULVT)XGHHY XUDEH®WUW W {8HV

/@R E MGIXWILO H FBH '@ W VOW K D U P RGIWY/IHOGNWW U D Q V S Bl HD XIER Q F HU@LIHQ W «GHIWIW ITRE@DB/X U D BHW D W
SULW@GFRPSWHIVPSD RWYD W R D W LEBGIX UD EAD@WMSU R FHBGWXHWV WERKQ YHVWLVEHZRRI\DW W IHRWH Q
ODRXUQGBWXQHRURBWDRQBNMYDELOLW «

/H\5 LV T XG4 X U D E BORUIAFK D Q J H FFHDQ WD W/IDTQMMM « F X UL QW U H S QLYIKND FIMLWVROWZ WE MDHRW UNGDH/F W L R
S«QDIWWB HX Y HBWU « VHQWWTHHK |V HXIOW BXRLQ P S DX HYL V T B 8D X 8RIAHS/D U W L/IRNELW V¥ XGHH/

G X U D ELHOXL.Y\FQ QYW UG BPOHIL AU QL I LEO WD X 3P H G\W B UWMLTREHY RP SD UW LW HIQMOMHUWL V T B HVD U FK «
OHIVT®EHW « B WLV TEHW T X VGRHER X L VOMEAD O HWURKXBH U IR UPEOHEARP SDUWLPHQW YV

/HV&RP SDUW LPHIQKWAS H FOVHRQWW {BH . Q W2 J W VMK P D W L TGKHHP H QWAHUIGHWL U R Q Q H PHREFW DB H
JRXY H U QOIEBHVWILR® QFL2UH

/IDQRW&* HVEVWW W U L EXOH X AHWWHEKXDKMFKHOOPMDMROAWDHOXIQRWEB[LPD QOIOMHHFRPSR8HY¥O«PHQW
VXLYDQWV

Y*R XY H U QuDOJFRIW H O DVOIPRKX Y HU QDB E H « WHIDMLH B QG HO Q R \Wa+ JO R E D® @ DG PVEQ DKW W RGHDX H
)L QD Q F& FUBI( F K LTDXILWM W DX MR S R U WSIDQFMWL RFGM.X MEHH/S X/IIWU « DW LR Q

Y(QYLURQQH\ERBDMDMFULWYBFRVBIXQYLURQQHPR QW DXR GCIDMQ B RVEHI HVSRQV R EEDQWX® Q\
FRPS®HORDWEHHIHQWPRIGEHM B « H

3 R XQHWD O HOQUG/X V W OLHRO IOWMAB AVBEIXRQ YLUR Q Q HPRIQMXLSIR QG ROUIMIRWBHI HVSRQVDELOLW «

3RXOHWD O HXXY\H F WEKXKWH U Y h ©OH/R Wild R F biDFER Q W WBLHEEXXWH ¢ OQ RWIBHV SRQV BEWOIQWXM Q RWH
M{QYLURQ GHPHSIUNMVHGWH) RWMEHHVSRQVBELOLW «

& H WQ\RHS H %W/ U 6G XH@YBIG FRQW U RMH QY H. FDWLYH
/DQ R W DGVE B QVEHURIX Y H U Q B \JHW HH F WWQ® W HSIDQBR F L W VW (RQH Y D QB KU L WEQHIMI R Q Q H RHHIAQ W
6 RFLDOM{SRWHKQ®«W KR G RXHR B MHDG\ZLR@H VW D W D L U H

/H\&RP S D UW DFSHS@W DXHIB8 U REKBIQ W H
7RXGW DERBR® YR P S D U W IHE A Q XBURW F W H)SW\D W LVDXVHBRMRQ W U R HU V H V
"HX[L2P HP MRWWAR P S D U W DSH@W DXQHROMD(W L B Q F ULLWGIH V V X V

(QRXWOHMRPSDUWLBHOBNVW (& GUBHH*(12565,0,' &$3(8523()81' (&+,48,(H57<65,)81" HW
(&+,48,(D$-2565,*52:7+ (8523()81' GRLYHIDWHPHOVEHEWRWE PLQLPD@GIL TXXEDHSBHOLWLT
GOLQYHVWUMYV B R RMEYRWEY VR GERQW U D L HBXQMAWWY E QEBR F L G-V WH R 8S O L TOQ®INQ V BKXE O
SRUW H VKX @ QHISAHIGN] WO X D QU® HF « UL H¥S/DUWV DEMWNLROK® P XRXHOFR GH¥HRP S D U W LGRAHIDMWW
Y«KLF)G@HQYHVWLVYBAB@W QHQW U HSRAMMIR G+ FKXWIGHHP LQLPYRTSIDWBRFL GWMHVWLR
SR)XOHARP S D U W LIRHGB/R\) F H LIGBRN L WX @« P H WHAHBXQ GDOR L H XGHVQ W «@HSFW LRQQDLUHV

ITHVGRQQ ¢«B*'VXWLOBRXIWD ONWX U Y HQ D M T & HVX U D ESLWOR-YALH B QAW L HZCHWI P R (Q RADSAX IEFOQSHHY
OHHQWUHSUIGYBY BRDUPIRYRBY HHEGHU QLEWBIFUHMYGD Q HWMHR XU Q L VWIMXHIEHE R Q Q «&*V OFHD V
«FK«DQW

/HVO LP LAV « D O L VADHFH R@ M H FVQR. DW L GUHH L V T XGHHE X U D EHL @ IHAMKL W E&*H FR P S U H QOHIMQWR K « UH Q|
SRW HQ W QMOEBMANU D W 6 3 LG-HA L VGUHHAQ W U H B RIQGH\DSIIH G L | | « UFHQLWWOLBHS\W R FRKRHQ/W U DHA\Q NS
S U «F L \DIZRHJ K D XHAWVEG IY V BRQG B V@ KXW B HB/R Q Q 6V

(QFRQF O XAHARDGB IS U RIPK@ P S DD B « O H FRAHYRIQVGDHIH € RPSDUWLPHQW V

6XLVEHD B HQWQVdH XHEXU2JOHPBQW GX DYULO FRPSO«WPRWDGHWRUPMMFKQLBGXHYV
U«JOHP HQ\S D WALR/DKEN W DE XAR Q W HHYBE HO [ U « VH Q WONW RIR U P D W HRODWADLXSHNL. Q FG KihG RQ R

VLJIQLILED@RVH QS U « F L VDHORAQ W HIHR/« W K R G R OHRWISHWA« V H Q WA IR @ U P D WQ R @DIXYIHY/G LF DB H X U
G XUDEH@VLP S D FQW\ D WHL@D W L BHE X U D E IDAIQWX HD FR Q W HI@XS U « VH Q WDHAVIORRUP D WHRQWEL Y H
OBURPRWILHRQUDF W « U LWQ@WLLTURIQYQ H P RIQAMR B DBI\B @ R E M HGRALIQYH VW LEXHP BQMVHBGRFXPHQW

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



S U« FR QW U\D¥@/HWOHYW H B @@DQOHYD SSRYMWV. R G L DH¥FW LR Q QWR QUAM R U RGHWW¥ DUDFW « ULV W
HQYLURQQHPRXYW BIODEHAS R Q IGDAR DQ QBMEU « VIQRV SHFW XV

3RXBOX&ZLQIRUPDWILRQWKRGRGRIRM DYSRBLVHQAXYUBDQOHFRPSDUWLPH@RQHARQQNYV
LQY HVW MRGMX UMWV « | « DHE&R GEHN UD QV S BHWIDQIEGID Q FG& MY @ (F K LG XV 8 R @ XDGH WHW HIUKQWMW'S V
Z2ZZ OIGH FRP HQ UHVSRQVLEOH LQYHVWPHQW WR ILQG RXW PRUH

)$&7(856( 5,648(

/ID6RFL QMHVWLERKO IXTRHRFHBGHWHNV WERQLV T X KO SIH U PG X L YHUBHHP H V X @ MUIRXRW H QW L V TBHV
SRVLWHWRR¥BE QWU LEXSWRRIEOL V TPOR EDOR U W H IGIXREDXBR bQ &/HO M H F VW L R&XF KD Sh W2 H M H FRWAL | \
SROLWERD XE@ YHV WL YI\BRIRIHF QUKIDMHWS « FL I LGFHEWR VERP S D UWILLB M Q@M@B D UG IS U « VBIQRW SHF W X

/JHLQYHVWLVE HFKIDTWRPSDUWLR&@EWPRY[OXFWX0WDREHUW XULVTXKEAN«UBRMOY HVWLVNEPH
Y D O HRXRJEVL O [H\Y ¥ W D A WOV J L E DHHQHS H U PGHRIVD U D D XYW B R E @ UAHVQLA H BHHQ QY H VW L V'V H BDBAQMHZL Q W
YDOKXWQYHVWLVMWHYE WO XPLOY? U ISEWY HQXW W OHEWD L VRRIP P B O BUD X VM W E VSR V V LTEXO®IH V

LOQYHVWIQNKRXY28BQWKQYHVW L\L\DH RBHQD@Y H V W L \S\HHRFDOM P-HOIH H FSD&Y R XARIG L | L FGMD DR G
U«JOH P H QBMIRNDVREN BKID Q JGIND D « J LV O DWFLIEIW H W H Q& B R X UHPBIH §' R O L WWFTRXIR/P LR XPHRWQ « WD L U |

/HVW\GHHVWGRWQF U« W LIRHSRNMHDHYQ W L F L STHYH B (RU PG BB H I | « UPRWRAK ®F WLRBO L JD WWREQ V
7R X W HDRIFVE® P S D U WQ FSHHQAMY U@ Y HWWRIKRVP H @ WO HPVD U F KNB/O 6V U | R U P/IDS WY I R U POXQFEEGIG YA X W
GR QM UG « U LOHD@LRE 1@ EQ/.H V W LVYHE BRQWK L GDIR DYSHA %\WD O H CH QLW X @ BH U | R U P@OQIBW L Y H
JHVULVTXBK «UBPGBY |1« UBRMNS/D U W LEHSHO\GEHHD W RUE M HIF VB HD H SR O L WELA XY H V W LR@HAPWA @ WG
QRW D P BHHED U F KYQ@DWH VT X B@W HV W GWHYB @ WV W L VE W HIQ@WR UW H IHWIEO O H

/HWL QY HV W LO/R/HMBAR Q V F LGIHUWALY T X € K « U B RMQN W U XRPXREW W BB L /Y H V WY X V/ i PERLIHWX HF H W W
OLOWHRH® XF¥XQM[KDXWWLYH

LS5LVTBHDUFK«

/JHULVTOHIDUFK YO LV TXID « DIVY R EWR BVIVQ YHVWLVENPN@WED ¥ D O 8)XX QY HV W L \GRHPNRVO X H
DG « W U LOHIMDW «GE W& UWHIHXLOOH

JHULVTXHRDUFKY¥YSWD UWLF X O« OWIBRE@IMAM Y HV W L V M ELPFH/QLRMMG V W U XE® HFQW VWD R L O D/IHUUHW T X H

TX@XREO XV LHAW Y H SHEVY M X BLDD HQ W LR XQHZPIHQ\R HRZHQ®END « | LIE DD Q BIHHDIWRAQ P S DFW D W L
VXOBHUIR UP®H BH QV IBREFOHN H MNP A PHGWQ Q «

JHULV TOHPID U F & K X%\WD O H PAHACDM H W ® HWL V T & HiVX U D EADYID/DGS XIWQ Y H V W L VE RARHPG Y U W R G R Q
SHX3R QFVDHHFRXHDFHUE@FHD G H/ XUYHQB@BE V ToHS X U D E SOMWKX HV W(IR QK D Q JH FFFDQWD WL T
FDWDVWQ B %KHSDO@GVPH W

LISLVTRIDXDPFWLRQV

/DY D O KXW ROWH&R P SDUW LTPHQWM VWG D QEIOBF W LIRVG ¥ W L WDLSHB\D U H\ORNEDVI H F WR B HVK D Q JHP H Q!
«FRQRP L BRHOWL W G HXPIWF K«HE X U D BB S WRL | LITXKR/HW W BN KD Q JH P S IDXWMD Y RALQ P S DF M) DWVWXLU

O HW L WIHH/OTOXHY R IOVIB H U | R U P G BAF@IH Q W U H SSUDLXAGH. | 1 « U W B FWVHRXUWF K14\ D Q FH\WMUL WSLHHKW HUGRW J L U
GLII«UHPPHOQIMKDQJHP KW XFW X5 WLRMDVIEXIR P SDUWYRBARXY HOMEH U B<EHRXWWU PHHU LV T X H
TX @ X8 O X V LHRKALMGNE R UW H IGIZR@®O 8D UWG R FQVRXQPID UY L H O QWM « Y HO RSHEW RLQ P SDF W
Q«JDWWKOBHUIRUPIDREGBSRUWHIDDRREOE X LBRE Q « H

LLALVT®HVD X]|

/HULV TGHAV DK P S O LOMHY TIXHD ¥ D O IGXRID U F &+ W L VREEID\L. J D IVIPMHQIY D @ KK P H QOARFUWYT MMD B3 L Q W « |
EDLVV,HQ®L Q YHOUWHHQ G L P L QOKRIWVA BIMD B2 L Q VX UP-RQ WHARY VREIDW. J D WADR QUBHUPHIU RO@RW PD O H P -
S O X\R O DH/QL D M\GRHOHU L V TIXHO HW L VRIEEKD\L J D WHDR XMAWU B & HK D X VE HW D B [0 L Q BAMHIDQ « UDO M REQ W
YDOBXVQYHVWLVEHZRPS\DU W L/MEQWSD UWLIRHRWE H D Q L TUFHN D VL8 D W WL XVHEBHR D U F RO L V
ULK® DU D DN IRBIW HV XG & D W WHREEWHIPWR X G0 XS L BRI Q « H

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



LYSLVTBHU«GLW

/THULVTGHRU « GRWO LOKHY TIXHI XRH W VEHIRIE OLIJR X DR QY W BXXP B Q ARR Q « WY IL RJIHO BELUINMIY (BOHOVWD
6RFLADQTXH HREOLJDGHSPONWUHMIW « HVAHYHPERXOMBS LB/ ARUWHDOBRFL QW «FXSSDNW R Q
LQYHVWLVWVHRMTMU « S HWWD O HPH\QDM HBWO®HWL VT & H/X U D EAHULLW dG4H8 « | DX @VXERHQ W U HSSHDXUWV
GRQFW DHIHFRXH [DFHUHEBEF DG HV XUYHQDOQGRIAVTXHE X UDE ISOIWW I XHVWLRQ¥KDQJIJHPHIQWDWLT
FDWDVWQ B %KHSIDOGE&/PH WV

Y 5LVTBHRQWUHSDUWLH

/H&RP SDUW IVAHUGMBRWPL X L V TOX@H. Q F DG BAFR ¥R B W U H SIRIAMBLBIHYS R V L VHIELHAR X U WFIRHPLS\H Q V D W H
¢ HIITHFVBXMUW D QV DFWH RGRWHWW D L\GRIQDS UR SO R O Y R XELHD H OBzHD X SMHUUHWR QRZHADH. OGO @ W® Q T X H
GHOLTXIGIHEWUW X U FXWER QMR X Q F RAAHD X ADUHAH WX If i/ R S ROGHUV D L VIR\Y'W « P LRYOEKW U H V

YLSLVTEHKDQJH

/HULV TOHAK D QUPS O LOTKKIHV TRXXHO B D O XX Q Y H V W L \OVHERSHDARRIQ B H Y LDVXHATUKHD DH Y L \GHU « | « U H3QZPHQ
&RPSDUWIRHOMU®G OXHQ K RK D E RIE «IQW R U D ESOHORHHIVF W X G MM R B M K D Q J H

YLELVTEHDLTXLGLW«

,OI[LVXAHILV TIHD PR F L QMAR SWM @ HV X G 8 D\ HOB U R G30U W F IGIDWIDVB « OLILG LERQOVBURYV S HEF@ BV VR G
GHRQG LW HRIQM KQ K D E L WXSOBBIXIPGK D E L W X K O BB H#BEHHPW Q G HID F KRD®R G2 D X WINIHWRIDWL V T X H
GHOLT XSG WD O H PO H VD © HWL V T % H3/X U D EADOCLIW & IGGLRVQEGE\H XO/R Q-FV D H H F RIXH D F H UHEGFHD V
GHXUYHQ®@BAY ToXHE X U D E BOHMW X H V W(IBR QAK D Q J H FEIDQ WD VE DBV W Q B B/K W $ID@ /P W

YLLQVW U X PLEQOWVBLGHULLY « V

"D Q\O HWL P LIW[HWE\D O H 3R O L VBLATLXHY H V W U A VIS P IFHREDYHHWH V W U LOFRW D RIGIVD W L EWH. Q Y H V W LOHAH F
&RP SDUW ISRHKXQY WM QWD JBHLY H WWAHWD WaS IRV H ILHPXSLADLOBX XML G @V R W W RBXRIHL. @ @AM QG/H R X Y H U W
RXGHHVWHRQFBRRUWHIHXLOOH

/@ XW L OGWTHVIQR/QV U X® HQLVBWYRKQ RQWW HO @R B MEFRWIRIP SR GBWMHM UV TXN S8 S O « P H QW B« U # RRW
LQVWUXPWERKQLTXHV

'DQWRADBGIRS « U BWLRRXQ\H UGMXHI[H VEBDQE B Q U H B WHOHHNG HIVF WAL FR X YR @V« F HV V BHTUH/ L J Q HIQ H

SULQFXSIHM R O X®HV U D Q V DHFIMHRWQ®BIDYQ B H Y IRMMXXPDUF& R Q Q &5 H>XGM S D VO B D O MIRWGIHIHE W L | \
O L E HOGRH WAWHH LIVGIY H V WERP D U F KRXO B X U GHHIG « W H COMLZRFQVHL QY R U W H | HXS. OIOHFALFSRIS « U D VOLER Q
FRPSRUSIH®M LV TCHRDUFK XSSO «PH QW BLINANNES SO « P HQWDILRIHMR QIAX [ULVTXIYFLILDXHYV

SURG& kWY «V

'DQ\O ¥ DG HV H OMOWIVQ V DF &/H R@WR P P H U F LODKIDMHFWGE W H B ®8/R U W H G BI DRI VEIDUGRGAM V V D L OHHP H
S UR GXAUN/HA& R P S DU W IVRHERQAH S R V&X' QW LV TOHID U FXX S S O « P HIQ@WD'G BrtH Q@/@IR S \RXRIBR VLW LR
FR X UMWHIVU P W U HPIBME XV M B RH WWRHX UIDAK HVO@ H [H UG @K A K@D RO W UD W

(QRXWOHRPSDUWIHHRXBGHYUW TXBYFLILOXBWBURGBkkW VDS OLIDOW W U X BW KIBBWO HYGH U
FHSURGXSDMVY R O D ®XNRXW «M VANW@¥HR QW UHE@EDWHH ¢ JU O LTX GGRIKF KWV F

L[SLVTRHXPDUFK®HUIHQWYV

/ZDWW B & WQRIQV W LHAABWKWN/KE@ HD MK HF H UWOR B'S D U W LSAHXQY\M @ WHWXVELHUV D U F KRAVL @B\« Y H O RIS)S « V/
«PHUJHQYWBME « F UG IVADMHWS « F L | LEH WRR'S D U W LI P HQUSDER/B D UMKIGHKS U « VB QRWV S H FEQWXH/YWT H V
PDUF KePH U JHSHMWR P S R M AQWH Y TSCH O HT X IF H O3 L Q WECOWRAMU F KXY HOR S S « V

/HW D UF K&NV D O HXRIE/L O lGHRD U F KRA/L @B\ Y H O RIS %P\H U J H\QRAGM/Q « U D O IS PBBFHW PR IV@BW% Y HOR S S «
PRLQ@W TXHGBHWR O DTW IFGIXG HR D U F Ka/Y H O R 8-8W TOHD X F W X DR\SLRRUQNVG B/ BI @ FOXLUT X L G\ WIDXZHH
G«ILQOWHFWLRMBDUWGHS U«VBQRWVSHFWBXXYXVSHQWHBRRDFKGWWHERPSDUW ISHKWAM/E XD H Y «
TX K RXQWHR P S D U W LLRHGIW W X @ BSRM. Q F LPIDUH K (YR X WO H L V TX@HL Q V VBIRELLOKIARGR P LR FL B H
UHOLJISHIXAM SO XV HYXH @R UG N@DHBIU F KR®/L @\ Y HO RBS«PHUJHQWWPHT X HD W LV TX@H« Y RO X V
G«IDYRUDHEWH OHPHQWMWRIRRYH U QH P HQAVORHDW | H F Q/HMD Y HV W L V G 1D RFQBDA V H VD F WE HW
&RPSDUW LLRHYHVWY X BB @W U F KBV QWX H HYH Y H QX WGER& R P S D U W ISPHEKQY \WQ BVO H PA-MDWAHI H F WOXtH V/
PDQLGKHDY R (SDEGI X FW X0 WWRGW KD QUM HV«JOHPHQW@WWROMR QWG HBKDQHMHWHLVFDOL)
3D WFRQV « T XHEMO HXLUT X L GDHALPVALR FH & R P S D U W LSPHDIGW &V H @ O B O D WR B R WWHUMHD HD N V

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



PDUF K<VX Y BE/MD YW VURXPLEHY R U PHWU D W LFIRA-BW DE @ B EGBLAN. Q | R UIR QW Q REERRISD U BIE® DV H V
SD\BOXGWY HO RS MYD U F KGd¥ D O HXRIB/L O IGHFH ¥ D U F KSV/X Y HIDMVD @ R G @ KIGIH P H W@ D W W H@RGOVHD Bi
VXSHUYGWBRY Y RUUEVOH VD « J O H P H QUKD CERHDXYHH @/W R L W H Q GEXW@WWYR H\8 U R F « G ML HF DRORH\Q V
E L HXX | L QTHE& D @WHSD \ R »0 HAD U F KG« D O HRRIBL O VARIGIW G\ Y HOR S S « V

"H S OXVHWAV W 2 RaH 2 J O H FGHIVD U F KePVH U J HSHAXW H QB R L GV HRUJD QT X #AH XG HW D U F KG/Y H O R SGB « \
SH>GR QH L VW@RIW V THHD H 2 J O H PHRQUW W DHWRG(D HO/L T X LISXOWAWY VEWI/R P S D U W IEFRRHDF\W W @ & WOIW D F « V
HQUD L VARG « 1 D L O CRDXG B &/I D XAAD\QOVHWA V W 2 P(HVS D U W L FOXSOULIHW GTXXBIU F B & XHW L JA X HD 1S D L H P W R MW
HITHFWXR QW HS®HRID O HPRE L OD FUH WRXH X HD O L Y U DELA)RE@BIO HPRE L OV RURAM H F WDXY«IHQ ¥WF H S WX R Q
SDLHP HIDYWG HW HOIVO 5 « I DL O G B FRK U RXGIWXBDBQTRB 0L QW H UPK G T BB BN D Q V FRWQ E R QHY/AMH

HITHF VSXAHQ W U X QBHHWIARHOHR P S D U W IL DY GIW WE b EEBHMN. VEWR-D/U F Ke®H U JHQ W V

/ID6RFLEM K UFKEFEL@M/P HV XBKSRVVLEXW L GLHERQ W U H SSCRUGME. HW X D MQLIR@AHVVWH O OH HU L V THXVHW
U«GXRWMWHUR KBS HU PEED | | LTUASHBDRFL SWWY Y L HGG U B IFGBILV TSRHMOHMR P S D U W LE & Q X\BVDANMND H V
FROQWUHRBYWEHWHR/D U F KedWHU JHQAVRURX Y ISQW Y XEVW RFGEHYHVVRXIURBDWY FGCHFHO GH®¥ D\V
G«YHORSS«V

, O HS H %AWD O H PTHK@W Q L \GRHYQ F H U W MBIRYR Y F W L R Q@ HVP\W QWY FGHHY 2 J O H PHK@WG/L | | « UNWAKG W V
FU«DQFRQ F X U USHOMNWVRQWWY H@RLQF HU Q BW WWEHNVH GOWD HER P S D U W LR XEHWD-MUINHU D Q V DU« V
&R P SDUW LRHRXW/D HY« J L PGIZYL Q G H P GBLHADWHIQRIDB H [ L V \® D B MWk @ D G « TXRXUNS R QIBXUGHP D Q GHV
OPRFLOWODDEFEHYY«<QHPHQWYV

[ 5LVTXHMWRXBURJUDBKRKHW]KHQ +RRBWRERQQHBWDQJIKDL . RRGWRERQQHFW

S5LVTEHDLPLWIHVXR® DV

/HEWRERQ Q HFWR X PL&H VX RWEIVL Q Y H V W E VIVSRHE@UNP (OB B S D FFD®RP S D U WALIPGINQHS/MDLAL Q W H U P «
G¥WRERQQHRWHPRS SR UMMXIGRR P S D U W ISRHXQYQEB/D ¥ W H P HV X G H R X U V XU YLLAHD F HPHDGURIO LW L T |
GOLQYHVWLVVHPHQW

S5LVTEH/ XVSHQVLRQ

JHVERXUGHIVR QIR QJI6(+. HEHKDQJIKABY VHI «VHUTBQWRLHNX V S H @GHIFK D Q YHOW F H V VIR XIW V X U H |
XQPDUFRUGROGAT XL WBBERHHHWYLYTONWUFUXGHEGHAHXBHXDW RXQHQFL G Q@ FBWLYBE D S D F& W «
&RP S D UWILPHRXMDHRID UF& KD B3 &

"LIT«UH GHARGHERXUVH

/HEWR&RQ Q HFFQW W LORHINR PRI HPD U FK&kMD B3 &HWB HRQJIR QY R®RW Y HUOWQ/« JR F L IWIIRRIYO PBD QT X HV
GH8HXDUFRKRKRRWY H IOWMWR X3H/ 2J O HHFFHRQW H V S R BBEBMBRVWER V V ITXGEHD FHUWDBLROYWHWQ Y HV W IGH H )
+RQIJRQIQHSXLVVSQWIIHFWXMW D QV DB WREXMAD GIOMMR CHER X UYRUPOROXOH DUFIKKLQRQV
FRQV«TXHDQ&RP SDUW LSFHXYW /W HS R V& X QU LV TGHHO X FW XDHWIRRK@ M QG DRWU L RGOIAWRERQQHFV
QI H\DW «JRFL«

SHVWULGEWHRQWMSRVSEBUMXLUVIRQW HQG

/DU «JOHPH QGHDBBIERIQL JTHX @ D TIX@WQY HV WY N @ B R\ FW L@ L VY RULXI LV D PE® QWG IDRQAR P S W H
VD QVXRAB 6 ( UHM H W VRIBENUHIQ ARIQ F H WIE( +. HIIHFWXEGFRIDWSY@ H) « JR FGE B WU B GHIY H Q B/ H V
SD UW L F [ESIHYWW\GE HSR. X BIVM IQHIIY HPXRUBVL O LB ULEW @ D V VIXXUIBIEDS D& B/ X UY HQ W H

5LVTXGHFRPSHQV BWICHQHRHEHARQVHUYDWLRQ

+RQJRQEHF XU BV HIDWERP@E DQ\PLWHG HIPWR S H[FWO X GIHY H[ Ofb+.6&& HWKLQD&OMDEO IOHAH C
OLH®HRPSHQVEWDRW L PXS\WWCHO CGHAE-RPB H Q V B W XRAJ O H PGHHMM D Q V DWWD R ¥ MU R Q @D DA H Vv
FRQW U HE-DQUWLBIW H RRQ® D WIF & & V D O HXRIE/L O LG HDHB\8 & & K L Q D &ID[FSIURXLQNBIV WV HO@ L Q IUD V\B H X F
FRPSHQV IBWILR Q H FHHENE « W H GBVIMAL R\ISLKH\D D &M WDDRE R H V X HIGFE D GG HHV WERWQLV TR E B U R XY« V
VXSHUYIV@®65& /HVSUREDEGBGRNWRE LKL QD &DRIPE QV LG FRPPHD LEOBIP\ORDVYPSUREGERAH
G«IDLOGERXEID D& OBDIL&FKH U F IGHERQ ORIt UH F R X® BNMUR FINBH MR Q GIVF L U F X DX\8 UBW. KL QD &OH
SDOHWRLBYJDOGHWVS R QR X VT X L&KL@W & CCHDWHF DO BR P S D U WH PWOWF H S @H/KEX QU H WG D GOH
SURFHGWUXNFR XY URYSH@M/D YW H & HV XG H HF R XIYQ\W &J U DDHHIPHHODW 8 UB M KL QD& OHD U

/HWD FW LRQIR F LSBIVDG L QW H UPHBU R LWHIFBKH\WD JKHQ +RMRXKDQJKDL .RRGIWRERQ QMNRWWLVHV
VR XM UPWF U LS WG HVDRIHFVHD HVQ Y HV W LW MBXHDH&R P S D U W L@ HEQWNL. H QEBYXUFRXGRMA W ISEKQV L T MHY
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LQYHVWLGH R R UR/Q HWW U D QWHHIDMA H&R P S D U W LPXEXQEW T XGNW L WUHBIB 6 ( SDOELDEX RUWKERX
7UD G LERLY AR®V H B M MWL WALCHOO/HVR P S WEHHW L WALHO W XFUR/X U VRIXG 8 R V L VDX ISWB W6 \ V W 2 FEHH Q WAUHD O
FRPSHQVBWHRQ OHPIHQBDOB.6&&SRXWHW L WIHARPSHQVBRWR « JRFUXDB(+. 'H SOMWPSOHV
LQ IR U P DWXIORIB/R G D OG MW R\D V H U YUDHVD IDRAQGYWHR/E R Q Q N RVEEW V S R QUL E@HHR/D QUM L 2 MR F IGIMOB R F L « W «
GHHVWLRQ

5LVTREB«UDWLRQQHO

/JHEWRERQQHRFMXOQR XY HIDQBBUPHWWRDRQWHV W L&/MRQURQ HW HOZ « WUWNEDWHD RRPSDUWLPF
GOZDFFGGHHFWHIPIDQWER X U VKHQ RHLEWRERQ Q HFNR Q X O HR Q FW L R Q@ HWP\W@W FR-B\k U D W LRIQW H
DFWHEHPDUFKR QFH U/QIUB FWHEHPD UF K& XY QW W LEESSWRIUD FRHV«VHGKHHVSBFMHUWDLQ
H[LJHQREPDW LEWNHFKQRIHRPLLH) IRUPHI WY RARQLVTKMMWI D X WWHMQFXSH XY HQ\B H « F L \SOHOD
ERX UM @BKDPEWHARPSHQVPRQRKU Q « H

, OD XWD Y R X HYV« J L PGHHY D O HPXRIB/L O LW HWA V W 2 VAU L GG B H YA D U F KGM | 2 IFHR@W L G « U D i B ¥ IS HRQX W
TXKWBURJUDBBHVRDE W LIREHR H XV 10 HD/F W HXHP D U FX R L F® W W UBDHIQ WX H WP HV XOHSU RE O 2P H
G«FRXOGHQWLII«<UHQFHV

"H SOXO/BFRQQ HAMABIWVRIUDPWRERQQ BRWH VO RWHRK H P LG HRP LI Q@UWMAU D YOHDU R Q WELH OB« F H V @ HW t
G«YHORS SGHHOHREW HDW[W2AHMRUPD\GHIBBWBGWMO B (+. HEHSDUWLFt 6 BQRKDREIHHY W X QG R X M H D X
V\VW2BE@DFKHPLGHRHGWHRKL @I/ RERQQBVFWWIHPT XGRLWPB HW G ODFBIOB (+. HWX T XHHOD UWLFLS|
GRLYWIFWQQHPUHQH DUD DX WAVW2FRGHHD B(+. HEHBFW HXHPY U FKRQFW LR M UR G WP X@ MO !
UHVW BDGRGWXFKDQJIJHPH@WE«YR G KWH R® UF KOWQ D D «Y HQRWR BAGA VW& FSHW W L Q HRGWAW LR Q Q H |
SDW¥RUUH F WOHWAHLODAD V DHFIWHLIRV@W X € MG&/H X D U F KSVO E L DEXS URJUDSRKU UBWHBGW W X UB KBS D F L W
GXRPSDUWILPHRQMPHRD UF&KHYFWLISREBREBRX UV XIDYWHDW@LIOH HV W VHDDR HEM«HD WLY HP H Q

"LVSRVGWBLIW H G\R MRRP SHBLQYHVWLVVHPHQWYV

+.6 & &H VOWIG « W H QB/RBIKRIP SGVGIH W L VEUHBIB'6 ( DF T XS IVG HVQ Y H V W LAWMWUHXQWAR RS OIR P S D U W SPRIQ \
O LQWH UPX6GULFOBRLRUGIQ H AWU 2 J OGIND B. 6 5 &6 W R & R Q Q W RWL S JHP S QKW V «PYHQ MAMQ Y H V W LWR/KLXMBAHHD W
GURHWYD QWG HB M\ VGWHIEG (DFTXIDMO P L QW H UP6 & RERDH ARW I R U P « (PO L V DBVE DR GMREXOAHH | R L
OHNULE XGHDBB&SHXY ARV L G XWMHRKW- W HRQ®R ®S R V L WOWLDIBNG « W H QORI GAWLLVEBBIBG ( H D
OBOHBQRSUHWWR-PH IOQRWGREXQ«|LFHIDHEHWWH F R QRDHS U FBIHYVB 3 & FH W L VGUWBIB6 (| R GBD U W L|
G S D Q IGHAD FOME HWHVQRVERAK<Y B Y\B HV W UD X Kl¢ ¥ D Q FELHA B M Q W HW/«RXD K QQ « | L FHLID H EBW DOV D DRIFX Q
GURLAMHWIDU@ FRQV « T X HOB/R P S D U W LHPV® BAB\R V L WEDHS B Y B Q WD @ WHOUS U R S UG KRN L WSUDHOWH
&RP S D UWH PIQAX B QM R X MHUWFRQVWD Q FH V

&RQIRUP«PXQa OG\VW2aFH QVEHDROP SHQ VB W HRRQ O H AH{ Q WRSIDW® . 6 & &S RXAB R P S H Q V B WMLIRAQU +
FRWRXQ«JRFUXOB(+. OB.6&& HQV DDXNWE « WH QRXRIP S\@ H/ H UHID X FE@ W H QX@H Q J R QHIFF W HRQ
M X V \R MF®IB U R F « GXKGH. FSROAL D HY Bl O R & WSIRWOUA R P S @/HIVQ Y H V W LE\OVZHXI®MME L VGWBIRG ( H G 3 &R X
DLO OBIXBR/QV « TXHENX W BURS ULEWR S D U WRR G DNENLA-WHU H F R QG H U QLHVIV B BIRP S D U WS IR XI\G V
UHQFRQW®H UL FR EBW YW W UDEYI H[HG ABPMHRE WSURSUL«WDLUHV

'DQWVBHVXRHOB.6&&H VWK S X WHHU IBHHUR Q F WE R Q V G IgF HT XE R Q F HU DHF WG « W HRDXWR QQ W H U P «lGL D
FRQY IGHQ RAWTEKED H« S RV L VHDELHEMR P S D U W LQRZHIDVID\R BXAQ H O DMWLURLABLYTHEAD . 6 & SH W X F XU FRMMVLGLT
GLUFRQWO®BI@HADR»0OBRP S D UWLREHIQEE S WU W WX COMDEN | R U PR FHZ L Q VR G WDEE BR B W «

S5LVTXWHXAULGHWXMVR®H&WBURS UL«MRWLYH

/RUV TOHWL WRIFWQ VH VU XX¥Q BHD WU D Q V| U RIGBVIDGNHAUNY TMH VL G L T X H VOIBQUKRSIHQGWRW S ¥ FLILTX
OLOKMH[LIHQREYLIDWRBKSRV L VFB QUHEHWL WORADAP .6 &&HWKLQD&R@RBPBW X G @D X RWDBNK «V
«PHUJHQ@WXQED & B KJ L VRRPP HIQFHX O H R I6Q WH O RBFBRIQF IB S8 R S U« DO H | RINGPHE O R S UHLId M/RW L \
RXG O LQ@RWHWLWUHYV

'DQWBHVXRHOB.6&&H VWK S X WHHU IBHHUR Q F WE R Q V G IgF HT XE R Q F HU DHF WG « W HRDXWR QQ W H U P «GL D
FRQY IGHQ RAWTEKED H« S RV L VHDELHEMR P S D U W IQRZHIDVID\R BXAQ H O DMWLURLABLYTHEAD . 6 & SH W X F XU FRMMVLGLT
GLUFRQWO®BI@HADR »0 HWR P S D UW IVIXHEQ WS HIS'® W W WX COMDENAU | R U PRXG RHZ L Q VR G HDEE BR B W «

(QFDGH> « I DEAMEKLQD & OHWEO L JDGVHD B QB\W& &H Q HUGMXHFVR Q WG IBP\D V F Bl ¥ HIFHS/D U W L FES D QNOQW D W H
VHO L P L WHIREGEWS/D UW L F& B QNKWAF O D P DM HREEMD JL GBE R Q QRIS R XWH QGVWHI H F R X ® W UWHUBHH/V
IRQGMFLUFXODVBIUBE KLQD &OPIDHMWRLOIDGHVSRQORCGHMIYDLT XL GIPH/K RQD & OOHDWB HF D VO HV
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&RPSDUW WVRHIDMAH S BIHE 8BHDW H F R X @ U HQ W &JHO Bl B3 RNUMR MG/HO H XWVWEBLHIBWW RJUD RPE KL QGR QJ
.RQBEWRERQQHAWS URFHGWXNFR XY UHRNQ QO H PHKQY\W H SGE EMWHMW D U G «

,QGHPQLGHNQRAVWLVVHXUV

/JHWLQYHVWLVSHERS$D/UW IH HOPMSOOME L DE XL R U W K ERXIGEQIOFA D G G W RER Q Q FWH U BSQW
FRXYHWDWMR QG L QG H P GLHAIW HR/QV IGH/RIGIRD J H) R Q GV L Q G H P GLRAIW HR/QV IGHY RIGLIR\Y D« W «
F U «R XD G H P QCLANDLY H V W LOHVHRQADIY L R QOWOEN. & GHEWU V8 MFX Q L D KOHSU R G ® k\WR/F H QYR X UtV H
+RQIRQYXLMB «IDLOGORE W H U P ©G URKG B XIQQHV W LIW & IV Q RIgRWd+ H

<W DG RVQ QX I HIVX HV WE FBVDKR\Q F H UGHCRQMW K E RXINGSY QBW R&R Q Q BFFR Q F H USTHIOHA R G K R WRIX
Q«JRFVXWB(+. RXOBRQJRQJXW X YHWK D Q ILHP L WHHGEAQHV H U FS@W R X Y H SWBIMR Q GB/F L Q G H P QAW W

LQY HV W L'\D\DHXEIIVEW DERR\Q @ X KD R P S D U WX R/H Q WRK W K ERIXIEEQ 0 @ L Q W H UPHFR IXIJIVHLEM D & H X U
PRELOIS4RIQYIIRQIPDLYDV F3& FHRS«UD WIHRREBW EURW «SOWB KL GBI F X UL QY HWBMRW HFPNLER®
53&

JUDGW «JRFLDWLRQ

2XWOKBDLHPEBWRPPLVVGRDV R FL HWALHR®U R GWAWL P EQH&/R P SD UW LSFHHQWBW R XPC B HQRXYHOO
FRPPLVVERBRWWH | /0@ 0 RHDHG/L Y L G HMEHIL R/KDWMIVH Y HOMR Y HQ B WD Q \G BULWEUHWT XIHHE VEH Q \
G«WHUBDQHNXWRBRWSYWHQWHYV

S5LVTRIHOD«JOHPHQWDWLRQ

JHW?2J OB 65& WRERQQNRWW VU «JOHP H Q & ©SWDLLR/QNP B (D/QRGE H WX U L GILGF X&1 7 R X W HORAD/S SO L F |
GH HV2JOMIEED ¥ WW H V MWW H QG D U D DXUQ MV U L E XRKIL QR FR Q Q IFHAY RQSWM [ H P S@BIQOHSU RF « G X U
GHOLTXL GIHVRAEQ «FKA\Q R UMBWRERQ Q HFBHY DW K Q KGH. W/ WR X PR X U « J O H P H Q &/DRWPLDRMIKXBI N V
DX W R Uk W&M P H QHABDAUWAH OGN L VIHQA X Y UdW D E®DEMBR X U GHIYB3&HWHRQJIRQJIH SOXWHQRXYHOO
U«JOHPHQSDXWLHRIDE'H R P X O JXRAHA/P 6 B X WSDHO HR'U JD Q L @ PLHAJ O H P H QGO R@G HR S « U D WIMRHQ V
OZDSSOEADWRWR® QVIUR 8 WDGISBRMHEFHR/S « UD WLIRIDYV | UR © BADOS®WHEW RERQ QHAWU2JOHPHQ!
Q2 RS@WM Q F RARL ¥ O @ H W WIRIZDD X F X BHHU W TW X Q®/DD © BR Q \H U RGWO L BROW O OB B WYO HP H GNQD W
Y LJIXHXWXVFH SG@ &ORBLXHQH D UD DXUQ AW RERQ Q BFNR BXWV XSS U LIPV& RP SD U W LPHEWX Y H Q WH V W
VXOHWD U F K B3 &S DO P L QW H UP6 & RERIQHD W Y H V& 6Q D OS DE MV HRKWD Q JHP HQ W V
&RQWIR®HHUQHB PR DGO H IBHRRRID Q DHWWRR XY HP HRW XBWW D B H KD Q J H

'"HSXhY OBRQYHUBWERQPLRELRQVK RQHD D X WRIGIY DH WEXD V &K O HW D XU [ «¥D O B D Q TSRIS X O®H U H
&KL QOHV T XHR@WY D EXIRW LG LH Y@ D BEDY@XW D G[H KDQUAWHUE FREQBWNY H L QK HbM X LbO O HWH
JRXYHUQ GPOIEBEDP LY G O DX \VWa@ WV D & H K D QIOHR W W«DUGRWK'E H U PCHOAB D O 18 X8UL <G HO X F \I XWHHL Q
G @ XIRHK U F KUHM O H P HIQWRQHF VELHR @ RHVB HO B HP D Q&R DU FKW DU« | « UHIQFEB D Q IGHIRQ Q DEHMQH
JDUDDXVQMWDBH KD QG 1<QHO XFSIXBD UJH B BQHS SIRUMB H Y lKWAHU D QIGB@IB YH QLU

S5LVTEHE LI« UHQPMWH P IRDEAK R BHI VKR U H

%LHXMWMHQP IRGEMKRiRH <4 HWH HQP IR)EMK RRH #3 VRLH®WPHGHY LIVOGAR @WJIJRFYXBHVWDUFK«V
GLIT« UMWPMB\D Uk 1<HW R 1+VR @QWIRFEGHW DB | | « UH\GWR/E XY HP H QMK V F H SGHRE®DMYY ROGEQ V
OB -PH5 LU H FMLLHRE® S XTXHD Q WU RVl \GHRIAQHP L Q E GWW HR X M K RAUZHH V W KKRGEBMOIB3 & OB 1+Q H H XSW V
~WOHEUHWHQQWIEB&H W VWR X P¢.FH U W DILHQHAVU LHFMQ RQUN H 2 B QW B € MQ RV W IHAMBWNAMIE HD L W
TX®HWR XV F U LIS HIFDFK D BRI | H F VHXBH6U RIGAN U RQ OY HUQV G ¥ ORIV H WX 19 HAQ Y H V W MX\SHERWWE H V R
|UDGN KD QD MV R RLRHAMAR B Y H IDVLICRRID H L V TEHX@H | « U B R WHI QRVQ \WOOHAB B P& 1 <H W )X& 1+ /DOLTXLGL
HWHARXGW «JRF L BWIRRPE D U WS 1P X QRMDIO H P-HACDM H F SRAYW D K [@ D L T X GOUL AP IHWE H K ROUHD B3 &

5LVTRHXXPDUFKMWWUHLQWYV

/H\&RP S D UW ISHHXQ'W @ WHE VQBWH W L VE RBIOH V T OO &L P SRS HU L P L W R ¥BIHRIGIW W U & OB URG VRO®W k
SDUWLFLEDWLRBEY WW VW U RPW/ILRIQVD WIIRANY J O H P H QOMIX LY UBKYVRE WM | | HQAJ D W X IOVD L T X HEWLIV «
SHUIRUPBRS$RVLWLR®RPSDUW LPHLVEBROBH U IR U PG AR, Q G HFHl « U H & &DH XDF F U ROW UWT X H

G @ H UG HXUMWG D QWIS L U3H ¥ D VO H&R P S D U W LSPHDQMQBB/D V= W BIP H V X G I D W WSHQ B IGQHIE HREWM H F W
G@LQYHYVWH WVRIEPRIFSD U WS IR MWW RQIURGMAKL Y T & HOL T X DEEWX V

5LVTBH/XVSHQVLRQ
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/HS FWLEBWHXYHYWAK HWRM WM Q G OKERP S D UW ICRH.GRAUFD V L R @ BIRO VA WH ARIGIF HEMXW ¥ H Q G X
R XD F K HOMXxP6 R X UG/HB K D Q J IRXE O D6 R X U/HB KH QKM B O i D \& H\P D U F K«dV DRRAD V L GRRIRR M R O DR O
LQVWDEDHRY LV THI XV S H Q¥ @ RQFW RR®Z XIQMW H U YEHSRDRYFSXEO LFWR X V F U HSOWHLIRFICIAS F W L R
SHXY KOMOHPHBMHUWXUE «V

5LVTREB«UDWHRQUFHOHPHQW

/HVSURF « GEMJH YO HAHRI&LV R @W L G\ Y HO R $HSEHIXY IEQ W«EHFH OGHSED\ &R @WPD U F K &Q D Q FMRHUW
SOXGWYHORGBBERPSDUW ISPHXQY W @WWHS R V&X/QJ LV TOHS H UWKHE VW D @ W@H B G MV LI DR P PXGE R X URNL H L
XDIHGW2JOHPPR@TXNWHREOLJIJDMWMRRRSDUW LSPHXYWRBEH S H U W ME VW D QWO HHFORDQHW U HGEHD U v
SDISHD @ HVL W X KHAR P S D U W IRFRQEQ WRVXSYR XU H D L TR ® O F R Q AXHHP SSILWH R E O L J DRRIGRAQWYD FHADXYHHQY
OMRPSDUWL®ERWODHGDLP SR WWDQRHEYJ O H PSHHQW H/QW Y WXIBUH UW B DQ ¥ KKRXQWZHQUHJILBW UH
W U D Q® HAV U W H NWHIDN/W BUHE WY H QW U BHEHU WA YR UWDRXIER P SDUWVYPHRSS RUWE LY Y¥M VWLV \
VREPWQTX®RWDEBRPSDUWQE HPW PHVXGADFTRXJHEYGHQVLWERQV«TXHQFRQV«TX D@ RIS 20 H
GHRXUWBP $1© L TOMLOW F RORED HH PG RYW B KR DVIGHO L P IOMH Y TBHHRQWUHSDUWLH

<YROX@EIRQ TXKWFDHODB3 &

/JHIRXYHUQIRBBM&DPLWH@AXY WHF HUWIRREGHSROLWERXHRURMF BB H U Q LPQIQW HWVO RHW
U2aJOH P HIQWMFDHKQY L J X HORUAWK V F H S WELZE-OIHINL RXP RG LI «<O/Z DY RRX W Y LVRPR G LI L F O WORGW
U2JOH P HQYWBXDOW! H FOVEHAD « | DSH EY S BM VR F L VKD RHEBHIWQ Y H V W LAWHDXQENBI QFWH V R F L « IROVW H
PRGLILFBWBR® LW LINKADO H XMWk G X DU « Q « ILBISVY AW SIGHVL. QY HVW LV DKXPHQMAES HU IRUP BE W H
&R P S D UW HVEWQ WH

S5LVTEKLQWH B SHONMWR G FOWD k W Q W

/JHVIRXYHU QHHR\®GRXUI D Q L GPHAI O HP H QOMDXWHR® H UNXHOHRD U F K &«Q D Q FEBIWNH P SO@ P SRVG AW
UHVW U L0F /IRQ R F L DAHE R Q W DMLQWA HOBH XM | HFWHRQ FW L R Q € MIPHEGAW L YALWWY/Q & HP D U F IG&H V

&RPSDUW HHYRUM P S DLFVE U « Y MKXIOEHRRIP SDUWLPHQW V

(QRXWGHNVHOLMHWHUY NGO IRRQ ¥R XY DY WX QL P SDEMW DWHO N HQW LG KPDW F KHT X BH XW R @ R X U
DIIHFOWHUIRUP®HERP SDUWLPHQWYV

[LEHVWULGWLEQNYWUM QB BEKEWE K Q HWCGHAW U XGPHI\QMEVOR X YAHUL V T & HAK D Q J H

'DQWHDGGH) DHVWGER® UW H IGIXKLQ VYV W EXVH RIA® %D UWS R MYWULKWFRXGMYQ VW U XHPO &S W H
FRX YARQ\WHID X FW X0 WWRGW KD Q &HH V. Q VW U XFPRIRBW W QUHWE Y VBHRR Q WE BFW D QU W H U P HWH Q W H \
GHRQWUDWVYPXG HY L \CHF K DAABR S VGLHR B § WXG H Y L D H @TLHD HWH Q VEHA\R S VELZROIGAYODTH Y L \&HHW
RS«UDWRREWP L\WXFRQWHEBEW LRQRFUXWPDUFK«JOHP HMQWRQFW L R QRRIP\MODEK R & @K Y HDXW
SXEQRRXWOBRFLEOMXNRXAKDTERPSDUWERIQGWHMZ D OHHYLEBYOHADGBBRS « UBWURQV «
DYHFHNVQ VW L\GMVIHPGE YA VG « F L D GGELI/GWN \ SHIRS«UDWLRQV

[LZLWYWUDQJIHUYV

/HVD FW L YGLANLQN HV W G\DER PO W U PO QWD X P MAKWHID QS HX Y HFRWW S R LGME R P E U WX [V T OH DX [
IOXFWXBDWRBQNKHWE HG HY L\DHK\k Y RO X WWRRQWHWRRQRP LTXMX 0 DY L P S ROLMQLR BH.O-OHV U IDRXW L |
UDSDW U GHPHNQLWR M3/ D X /RB-MI HVWUURWYRQQHP H@QWBL Y SR QUEGEE WU I RUBXEORBNO¥HUQD
O HAP HW WHIW O D E VE IR PIFHR/P SW D 6 @ B YGE @/L Q | R UIR QW RIBQA UHR UPXEWD D X S/WHIW LH\MHMI HQ F H)
U «JOH P H QFVRIPISIDHANERHHYT KV I D S S O DTKRHRIW «BXER P L FG.DHZ L Q Y H V(D LRVXAMATK W L WePH 8 D G H V
VRFL«RWEWYRXYHUQHBBQ@WUYUWSD@HXY HQWE O LTHKEG KVHRQMHRIO D W HILSIOXD H YHWMH GF HT X L
FRQFHEHWSDQE @ X W L 8 XV B WWRE RW QRKG @ D X VEWEER P SDUW L FIR@ W OLVH W HIQXB R X UG
GLYLGHOBXWL O R BMMNW X UGIZH[SUR S GHQ WWR R Q D GIHY Bl WWRIQFHWW RRQANG FHEFFHK D Q JBWW D [D W L F
FRQILV F BIWERHOW R L W DHIURNDLQNBIHWH S RM Q& RP SD U W B PN @ WQWWIR X PEGHWD[HRXYHUQHPHQ\
VXVFHSVWHIQ@E X0 WH Q G H RHHD MAW L WHB VIO X F W X B W WRDQGIHF K D Q $Hi X Y HDQW F @/ U IG H W L WAUAHRQ
&RPSDUWRPGNQMD @D S S U REXCOKISRIG F LAOMIMQRG! VW L V \&HRIMIVE R BB L Q Y H V W LSH/XHYPHHEWI Y K5 °HVH U
IUDGM RQYH WHGRYLMMHM DEMDUGB %O H YDF D S D FALGV&® P S D U W PG YQNE VABH W L W B HYDG H V
VRF L «RWK&W W D&/I¥F H U WS D Q8H XW OH P LY\RLHEID (FHUWPLRQQWH BB BWR AV « TXHI XNV R V\BRW LW L R
GHPFWGEPEAP S D UWVYRE&®WF H S V& IZE-QENMH VGADLBWSD \ R »G HV H QOO HPVQ\ZHM L B\ M Q VX WOIHB/R O LW L T
P LV HH\(S O DFBIO HVX W R G UMW DD YBH X Y D @ RLQHQ FL G 8 @ FIHWIXOHH\Q Y HVW L VE 8 RB O W/IVU WH WK Q W
OBDSDFELGN&A P S D UWLPW YWY RBEMHFAIGYHVWLVVHPHQW

[LLBELVTBHRXYHWMKROBVVHV

&KDTXRIRPSDUWSR MM FVEXHRS « UD VBEIHRRX/Y H UBMXKIIHQB R Q F H WQDRHVY W & © Q M&/@D F W HREX/D V V H \
GCGODFWRRIUVRWEW QO XIHBR XL QLP IOVHHRIXFW XOWWR@W KD QIR WOUGHH Y LO/HB R O D VO/&HD F W RR@ W U W
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HWBHY LOM « | « UHQERP SD UWR RHERWK G XQHB X FW X6 MM R &M KD QHB WLGH Y LOHE R O D VB/BHD F W L R
FR X Y HUG\ZD X @/HUWHLW RSR U WID)XY WIBQS RUW H IGDERESEUWLPHQW

/DFRXYHUXWWUDHV HQS O D BHL@HU « G XOHIND X F W X B\W WROQGIHF K D Q GHD QOVHF DR »O [ H Y LOVHU « | « U HE)F H
&RPSDUWRRG@WXWHWLVYASRUW D RMAHEXE R P S D UW LOPRIXDMMBG HY LVE HJ « | « U HIQ FR L HOHX D O H X L
DXJPHQRWBUPLQXMWD S SROMH Y LARX Y HADWMY UD\G ER M Y H UHWPSIOHR YV HIUD« G XD X W D RM RV VLE O
OZH[SREHWQOR Y GK\D F VF RKQY Y HW X ¥ X QHU D @WEHHXW G R Q QD @ WD « D O L \GCHN/® R B & HFARWLYIH U W X
'DQVHADG Z XQXJIHMG HVWL @RDME B R Y HQE®®F&HMD \G/FID F W RR Y MO BRIX Y H LQWSHUMMW D M X VIKHHI O « W «
GD@MDOBXTUXLGHMO B VE/ED F\WRRYVDMNDIQMRR XY UD/EKQMO DWGE @ « Y D OXOWILRED DG V VD WRW
DFFHSWRXIHSR UW &8 RUREVDID VG/@D F W RRK VRN HY TSHHOW D W W HIX W L OQ PBOQMO FRO AW FK QL T X
HWQ VW U X®H & WWHRQF BFSIRUWH I K KR B BHR/S W L\RQ@GH Y L M MMVHRR QWG BFN B QJ M/ H U PHRR QW& D W
WHUPKGHYLVOHRSW LR D FKIDQG XHID HR'S W L& IBNH Q VK H WMOH/H Y L WNVHWZ D S&HG H Y L VB B QOVH V
FROQGLWWROMWPISRY 8BV DX W RAXIW & L OLAYID@ABLR |HP E R X U JH R RDWHH V W IGRAHXAIWR X 8D BW U D W « .
GH RXY H SW)>QWH MM E YW D QW DH®O M P EREWOMWHF W L R Q G BO.RIGIY \VO/BD F W RK @ WRWQIF H UGHE K Q « | LF L |
G HV R XD VS RIW H Q @HDHID@HE ¥R O D VG/GHD F W [ & QIVRECHIVR XO HO/H Y L G HV« | « UHB B H Y IGHB RO D V V H
G @ DF W RKE WUHEHS U «FDBID S SRUBWO X G H Y L& HV« | « U H@MRK WOHBF W LR Q GBRLE @ D \VG/@D F WRKY W U W
SHXYH@WIHSRVRX[OXFW X BWLRQU HX.T X L GIDBEWHHR@ D LVARHNDLQV SMKO/HYQ VW U XIRIQOW ¥ L H
FRQF H UHQ&NFR %W/ | « UH/GIWAD L QV S W XOHING VW U XIR IO W FFLRHUPH WHQKNAR WD/ | « U QAW R @ B/X W « \
H[FOXVLYHPRQBNY/FD F W RKY YRRQH H UTRMHD V W U XIPGHIDF Wi B R YReH W W QREK Y LGHHV H OVONHW/D WG L H
FRXYHUWPRREH WQDRXE O X V LAXDVEGBRER P S D UWER & QW LXIXFW B RE DV G HLR P S D UWGE P BERQ
HQVHPPOHYHWWWULEGREOHRODVFRQYFHUBWHADLQV SWXGHIWY VW U XIR B 0Q W FIR-QUAH DQ QNXH

O HAR %DM | « U HIGIW R @ BIX W QY. T X H B B ® @ D VAR F H UTQRHN HHRIL B L \GRQ @ D E VGG BN V\L 48 D WHQMOUHY
&ODVGIWROP KR RPSDUWDMNRWINKY R GW L Q F LS DDOMW HEOQEE B'D D WS F LI BRXN D@ WQDWURS X\ XV
&RPSDUWGPBERE QVHP EOBILV TXHA K D QG I X&Q®ID VQVHE H XW B R P E LIDWHAEXF R P S H G\DEH OX@ X QXW U H
&ODVO/@X® P SDUW LIPBIQWISKHA K D QG H B F WL WA U L EEXXOEEHDAQYHE H XAW D M W L LGEZKR X VQIBIW\BEKE X Q
HITGWO H YLLGIW H Q W IHR RUAA/X O WRHS k U D VB HRROXWY H IBMPKLDHR G B X&Q®ID VE/IHHTQX @ BRX Y H LBW K VIAHS DV V H

b SRXAH R X USWHUM RHGMWIUHEQ V W U YXGFHYVD R QDN H [ « F& M) BIRG « (G BRRIXRYGI U W X U H

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

[LYSLVTBH KDQJH

(WDQRQOUXHKBRFL«WBOXHBRYVLWH@RYW H IGFKOGBE/HERP SDUW IHRH R WRXYG D QMQ B X WGJHY LV H
FRPPHQGLBGRQOHWS « FL I LGXR®\E D UWER & DMULQ X UBDAB/B D UMHIGHS U« VB QRV S H BDWIXOWK FW X BWV R (
WDXG[HFKDQGKIDYRUDEBWW Y LBHX Y HDQMW FWMD O HX¥XEH SRV LWH\R@H QG HRHBRKD T XRPSDUWLP|
FRQFHUQRGRQ @X D HW L WlkMAH XN QR P SD UWS R K QMQ\D H E HOIGEWH & H Y L GH M « U HEOWOS Y Y LOHH
U«l« UHQERPSDUWSRKAWDHHADYR UD E GRB KIPW R U D EDHPIHQW HP H QAXDW RR®' G HE KD Q RV
SDO @ «Y R GXW DR K D QB 1 WFHNGMHHY LGHY « | « U HHOB & D X & HIWHM O X FW X B WWREIH KD QSH XY HQ\
LQ I OWXMWD DO XS FWLEBQX®P S D U WIH BHHQW k QBVO H PDH QMF @/ DO KBXHUB L Y L G HHMBQIW « & H WEBD/O H
&RPSDUW DR DT HAMD L BIVE HUW KD O BYDEWE R P S D U W B POV LO/HQO/D T X M QIDIHANIML EN @O 8 S |$ OFL H
UDSSROMVH Y LOH « | « U HQIS H GPW L S/RXX J P H Q WOI@IL Q YXHUBVIH. VA&V D B[H- K D QGHD B H Y LDAHIOH | | H W
Q«JDWXLD IFRXGYWLWUGNOPHVXBHXQERPSDUWR RHMIO D V&/@ D F VW IKRIQVE KMV L GBLAAHW U D WRXTEHHW

L Q VW U XGHA R WYH URWXHB H R W HFFRAQLR B H V TOHFIK D Q WHL I)®S H U PGIRVD U D DXM@ BR X Y H IRWOXBJBHR W HVFRAULIR (
U«DOLB\DMH QG L FBRQW@DIQO/SB R O LB IIDGH HV WE B IGFPHS@W W DX @& P S D U WQ B HMG XF K H U FiK H U
VHFR X YRIX6W HS UR W & RFQUD WH. V T&XHF K D Q G QOVIF D G GBI X @WH D Q V D) HWBLARRYS D U W LTRHRIMMA F R X G W V
VW UDWKHIHFHAWGR@ HY LUWHRP S BIHF R QW G BRKYD Q0 WiV H UPWD Q RDQR G HX Y PRW L IV XEVWD QW L H C
OPH[SRE KWRFRSD U WD R WQWE[H K D QB M Q W U [BHQEHHIU V8 R XA R P S D U W\ BHIGMY L QHWHE R P S R US\CHQ W
FRPPEGHVFREBYMWINIVR @EOLIQMHVWLVVHPHQW

[Y &RQV « T X HEHRHMW YXEWWDQWLHOV

"HVUH W WIXIEEW W D I© WH FMIBOYHIVF W L R Q G D DWBB OWB U FYR X 8 MIX Y HDQWH V \OLIYIHTUX L GDHABLRRQ. WA GRXQW
UDSLGHPHIMIH UDR WK D L \W BIEX@ H XOW RLQHQ FL G B QFHIWLXYOHY D O B X W F WEHYB R F L «\D' W « G X FB/HR Q
DFWGEHKYBR F L AWkt QJ « V XSOHNMA Q G 0BG | | LFROQ U DAWLR® BN HQGHBRY BVWILH HF R X Y UG RHIQWN B V
UD L \GRXEIMVEHR Q GVUR SUMFX LW H

[YLSLVTXSROLWLTXHV

/DYDO X W FWEHYBRF L QMW DHHF®BEHVQFHUWW WGTGHIVGD « Y R G KWSLIR/DX [S\R DR QOLA KR G KW L |
SR O L WILRDXYHWU Q H P HODUWWDFDI@WIAH/ W U DFWILRIDW U G H B H @ WM IVHUVH V W U VKO HRIOAVH V W L V&N B B Q YW
GD@HUWSDD\FED @OHV T OBRYL SWMHN\GY HVWLU

[YL&ER QMR QFRRQRP UKRKMUDOH

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



/HV X F FGHV R YXOVF M/ LO/@ MQXY H V Wi VIV DKEWRE B R Q M R QFRR QRIP UK QK U DO M X B B0\ | OVOHILD L Y HDVW
OFRODWHWDVE D L Q V«QNM XO @ D P SHOBHKIJO H QG IS IDHUW L F GSHIY Y. R QW LDVPHDXURKEE D F W MR V. W U +
VHQVLBER®MAD G LQWRYR®D R KO® WXOILQ R MGNEVEB B H F KXV HLGH V T XBIBR F L« LEILQMH FWRIR H G
LQ G L UH FGHERMVQWSLHRQK LAAB D S D FELRVBR F L ¢ W kH U KB F W L ¥ MW W) W U B HIHW W H V

[YLBLVTXHYYLURQQHRREMWEDBHRXYHUQDQFH

/@D EVHIHS R UPBINVO D WX FH VWEEKHWH XMW Q GU H LEFB RS D U DHLQMBQH | « USHRUWNWH | K R DO@IBW F UL W2 U H

/DV « O HFRAHYRIQ/BBIBFVE P SR MW HD U WS R U VEBQVE M H FOARIGMD W B S S OG IF I \U WRQM . U R Q Q H W' R © MWEDW®(H
JRXYHUQQEQHAHHNUDL\GRQP D E VEIQRH PHNOD WX FHYWRWHRWK V FU [6¥2OHN FWHEUSUHFRPSWH
GDQUHS/URFH\GAO\Q Y HV WS WX M FY@WMIQR Q F WELHRWK 2P BW L Q Y H V W IGHFPIMV@® YD F@HOBKLORVR S|
G@LQYHVW HWYHOPFDQW. © XE MM EME I H « U A QMAVHWHR/X V F U HMLHAR Q Q H PARGWIBINE HIR X Y HU QD Q
U«JLVOBRQYVW UGB\WR URH I HXLOOH

/H\DSSURBKZHAQ Y H V W(L6V \VGHPHS@RVQVEIDR-DWU F K K X Y HIDVD @ RG MBHLW « UHQWHW SU«WDWLRQV

'DQWPHVXBHKHO MLV TS O LSFH WAHD QH/EW OGXI U H H Q Z DY IGLXS R U W H | A M U QVADHWROFH WGV IVQ Y H V W L V/ \
H[SORLWBRBRQWHEGHM QM DUNH\EQ@TNI®D HP S OXRWHW U D & @ LIOH H V W (L6 WH.FOHF® WH

/DSHU IR UP®HERP S D U W IXPAHLGDE M B QWK HSVH YOI | | « UH U

/@XWLOEMNWWRQNYURQQHRREWEDE K R XY H U QEHOBM H FOVBHW | R U PO@IFGIY HVWE MY RP ERQWW L P H
HW FHW L VOWE/R P S D UW LPHHIQNHH@W H J L& WEJHHWI R U P [5Q F iKW HSODW DS SR G WY R P S D UW LPLPQ W B XU H \
Q@ X W ISOIBHYGRIN W £ QH M HOMSW R F H BWAKQO H FGAHMOY HV W L VYR GW Q WUHI@ I MGRI® U L WEESH V

/@ « Y R OG MRIRGFAXHOO/DW PJIW T ¥ W H GG | | LFRBWXGH HVULVTXHV

'DQWBHVXRH B «YDOXDWVRFBYLURQQHNREGWE(H R XY H U QDEWOHF RUBURFHWCXYHKQPRO X WL
LB VI« Q « U D O IBR HIQE@/HODHY X UGHW H F W6 RMIQM XIOW LUR Q Q H /HRG WENFHI R X Y H U QRPFFHEG HU LV T X H \
W UD G L WAIF6®R® H ©MkH V WE ROW QR U OBIWL VT B MR Q GAXO E D VEIZ L Q G L IEIWLH/IDQHG L URHRERP\E HYR W H V
UHOD\UWHWYLIIEDXKE@WUH FYDVMHY QR PEGHD FWHIMQUM URQQHRRG WEMIH R X Y H U QBLQ/FSHR QW EEHH V
PDUFEROJL QW H UEPHRLDQ UVE/HE RQD « H V

[LISLVTXHMXQ QY H VW L \G\DHRE R YA\D ° W U H

7RX&RPSDUWQRMNQWLIFUWHD O HPHRXPLBHYULVTXYBVYFLILTXEHWR QQY HV W L \GLHBPWR @/GPD ° WINIHQ V L
TX@AHVULVTXBYFLILARARXDYXQLY HEXR Q GAD ° WHMI HV HY Q Y HV W L V \6 HE® BIRONWGRAD ° WLDHY HE VQXMD H
FDW «J& @ DIFXVQKW U DS @LIGH HV WR YV PHG WeQ D QR KFIR Q R P IGTRXGIQDE RPSDUWQRNQUEHRYHHQ G|
D O RVXAH Q V LD X F W X B WYLIRMHX W X OGMB R WG LWERQR P L GXHIVY R U D EIG H VOIBHW | R U PG BFFHW W F
FDW « JR® D AMHWYMWHI D & @ LIOH H V WR XA\HP P bl DRAVQ D QFEXHBR QRP LT X H

3DFRQV«TXEQWGWLQYBDWHEHSFWLROQNMVFWLRQQPRWHY ERHOMQWMW W H QW LO/E A MBW. SW VR G
IDFWHGHUILVTEHEWXQLQYHVWLYV GHDRIGRQGRD°WWH TR B HIQOXGH QOIS URV S HBW)RQ GR'D°W U H
GLVSRQLEDW X L WHPHBWHO BRF L «GHI HVWDRQVXH/ X O W LWOIWHUWBHMIBRFL«GHHVWIERO@DGUHV
ZZZ OIGH FRP HQ

2XWOHDFW H}J VV TRHG H VO MM Y HV W LS/RAVA X QYE FIW VR @ PSDUWQRNQUERLMWE WRE S & HV
ULVTXMKVY YW R RLIFLQYHVWLERRBBQWQR X QUAF QMR Q GP\D ° W U H

S5LVTEHDLT XH@BIIWXORULVDWLRQ

/IRUVT XSRS DUWHPH@WRPSDUWQRRMNOOQULBVBW«YXKWIBRPSDUWQRMNQUWILGYHVODXDNL WEBWBULYV
D F W& DVOUWHR Q GA\D ° WIUAHD H [ F HEGVR R QWD GIW S2 FHW LA XBEBXW UH TXGIHYD Q L RHAF D VLR Q @ HiND Q34H
OLTXH@WUHBXL HPEIPWR Y2 DEX RPSDUWQRKQWLFLHU

/DO9DOHXNUT XL GDARIPYSDUWQRKQUAFSHQSWIDQ FLSDIHEIBPBE QWX U X L GDIWR QYAMD ° W U H

3DBRQV« T XOHDOW HOXLT X L GDWHW IREH X-W B KW H U PIIX@CHS3UEW H U P LD WD R @ X U X L GD)WR QYGAD ° W U H
HWIPRPEGH $F WLRRQMV WIKID Q RXWD F K DWW B UG X Q Y H V WG Y&/RIXID U WQ R M Q UQ FELHHUW G W H U P L «
TXZDSUAWHUP LQDWDR®XTXL GDWEWBRE® Q GPD ° W/DIB « WH U P LOHD WD R BN X L GDWEW EBRIQ-W U H
VXVSHGQEXRBEH XVSHQWERQEXDYDOBXUXLGDDEWSREA Q G\D ° WRUE HV R XOW MMXH S H QRAURG B HW
0@ «P LGN R B KDIWERDO @ « F KO Q DIF V& ER@EWD ° WARQ | R U P «PHRIW S R V G WLERHFWHORD® HOXLT X LG BW LY
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GHVVRXV

JHW2JOMHS/S O L TSCRFW O F B O B O HOXLUT X L GDWAW HR 1B OTOX vk F U IGVD WD H F WBRDAD HOXLUT X L B BW IGYHV V R X
SU«VXSSFOMHDID FEW&R P S D U W RIRK@W & RAYHDD XIRQ Q Y HV W L V& BIOMIPRVQ GR'D ° W BRX WY D O FHV
SDUWLF L DD&RARSDW W DRKQWS AXM@ DS S X¥VHBEH VY. Q IRUP DM DRQW LRXKW\DSBI® B R F L «G\HI HV W HRQ
OPDGPLQLVXYROQBRDX W HY VR X U FBHIK Y D O K Q W « RIDQ GADHATOMMY IF R W D WQIRROX US/HIX Y HQQH&/D = W U H
GLV SR QIREXUMRQ G\D ° W U H

S5LVTXRS«UDW LHRWXQUHICOL T X H V

/HVS UL QF LBLD/XTRISY U D W LIRY ® H DVD VX R WLWR XY HV W L \G/F-DE@ DS\D UWQ R X Q UE B QB/R Q GAD ° W U H
FRPSUHQWM@MWEQ L P LAMHIRFE\R P S D UWQR K QUAKL® LR UP DAXDRR Y GAD ° WWBR R UG L GBIRR 8 Q OG M «\
WUDQVBRWMIERPSDUWQRNQUABIHRQ GPD ° WYX UYHQB®E¥H« QHP HE WW B @ R/G D OG MAU/D Q V DOFDV L
FRPPXQLFBWWREBSHGR F X P HQQWWHR Q GR/D ° WHMD . RP SD UW QRIKQWIOMERRU G L GIHOYBR QW H GXH Q
G«SRVLMAVBXURPPLVVDX[BRPSWHIW SHEWIRFSDUWQRK Q UH WLHRIQ GAD ° WINIHQTXHD @ L G H Q WHLMBLHE D
VLJQDO BRINQ W D FRAIRIDAI X G IQW W WS O HRPGH@WY° W U H
&HWLVTRISWUDWLRWNQ GV HXHOWWW « O Mk «DOBRF L «GNHEHVWIORQRSRVLWDRWRPPLVVDXDH
FRPSWOWDVFK«DA@WRRUGLPYWEBQSR VLW P DGH L Q LMR/IB R RAHLVYDX [BRP S WSHKVR Q GAD ° WP
FHUVORIPREG K R F X P HQWERKF R V & BI\@ O DEFHAM | HBAR Q WG HV 2 J OGIFF R Q G X QWVHH V@ Bl FODOIBR F L G«
JHVWLRXQM® FFRWH DUWBAHQ IR U PQWAOLRIS R V L VHMLB ¢S R V LOWR.QEWD ° WHW X QAR QY H GWIR®&D Q J
GOZLQIRU PRDWIROM VHYG «SHQ@RQOVARPPLVVDXEFRY S VER Q G\D ° W U H

S5LVTEHKDQJH

/D'HY L\BHU « | « UHQ&R P S D UWQR X Q V& HIGA U «&HFH OBO3R Q GPD ° WHIBHHL\WQ Y H V W L V'V R R ¥ QMG R GG/
P D ° WRHDW E H®IDGW. Y H WGVHHWL VI P D Q L AIki® « UD®R F L ©MkH VWQ FF® H U F ISIDWE R X YQM UV TOHA K D Q J H
DXQLYH®XRPSDUWQRNQWLMIDHQG L F BWQ RQEDLAMWS « F L | LEXMRAS D U W ILLRIK Q@R @/B D U MblGHX
SU«VHBQRVSHFWRWPHOBRFLGWHKHVWQRXHUF KHRX YXQXHOFRQIXFXHFKDQDMQLY HOXR QG V
PD°WAHFRQV « T XHRWU IR UPGXERP SDUWQRNQ WA F KMMUURIU W H P 8 QDX HRIF@ H\D X F W X B W WRDQO[H
FKDQJRDODHYLVEHU « | « UH@¥ SR P SDUW QRKQWQFERUUHV S8DW B B O®X¥ R Q GR/D ° WHMB H XQ\HS D V
FRUUH V St(ROBEHYHOMHS R V L WHLQR/Q VB MAH GBXOHIMAR Q GPD ° W U H

5LVTEH RQFHQWWILW IERBID U F K «
&RPSWHGXDUDF@RNHUGLRIRPSDUWQRKQWLBHHIDWXUHGEABFHQW@AR Q GAD °WADHBRQV « TX H G
OHWLVTBHRR QFHQWHIBMYDREK XU Y LH G®WUR 6 WS DIOX P M BAKR Q GPD ° W,UFH 3 D UGHSF W L R Q @ R QWH
LQ Y LWVFRWQ V XIDWW I Q WQ MIMLPVHTGRWM V R RILE. Q Y H V W L \GVCHBWR QWD ° WW HIOME « F UG BVQDVS U R V' S HFXV X\
YRQG@WD°WUH

5LVTRHODHVWEREYQYHVWLVVHPHQWYV

/DSHUIRUP®DIFGY HV WG YARFPS-DQMWQ R K Q UA €S HBGV H Q W L HICHDHHBBEKERW GPD ° WHWSBID IR Q V « T XGHQYW
VHUYLRMVSDKEH U W BIHIHAR QQRY GAD ° W/HIG « FAB @ L Q FDS B K BD®EW Q VR B XDHEH GWEHS HUVR Q Q'+
VR @WV FH S\ B0 HEBMIWR U PEOXFEGIGPD ° WHWEIDEIR Q V « T XGH&RP SDUWQR K QWL FLH U

[[ :-DUUDQWYV
/HVZ D U U D/QRWEBW ¥ Q V W U XFPRIFOS/O\HH WR O DAVUD V. \GRQ @ HGIHDW Y EID 0 ¥ D O I6XD@ DWRWKIM M [S FIBORWRLQ

HITHW YV SUR S RWUXNOLBROIDAEXD U U BQ BWR Q V « T XCHIDLW TGHB H UWRIWEDXPO B S LIVQDYGHAMME S R U \WDIQ QYL )M
JDUDDQX\VAMDE HP DU FKQ O L TXHGEER V V ICHDHQ COHAD U UDXQWP DUFKKFRQGDLUH

&203%$57,0(17067 $&7,216( /1$62&,<7«

(QY HUGHEW D VEXWWBR F L «OHHG P L Q L VWRQMBHRXW\B HHWU « H @ @ « P HIWOMXWY HERKRIS/D U W IGRLH IXW B Q @W V
FDUDFW « US W XWIG QW X®HER P S D U W IHR HQWDQ W V

/HB G P LQLVWURQWHMUHE B Q IGHLD FGALIVIWSLRMAWD TERPSDUW (EWQWWLRQGRDU B H Q IGHAD PVMHIU D
LQY HD®E & Q « | HFFOXOM&IR P SDUWER 8 BMU@RKHT X ER Q F HO ML HHAM QS D UW L ¥ XD I¢HXH. W U « D Q FA_HDWDV
6RFL«KDOTERPSDUWLIRBHPAD X V L YUHHP\HSIRAD & BEROBIH/Q J D J H P A XQDVWXIR Q WS X WDE O H V

(QY HUGWHEW D VEXWB/R F L «OHHG P L Q L VWRIQANSHRXXIY\B HRUJ « H B & « P HIWWHIBH- KD TEZERPSDUWS O MQMH X
FODVEEDUFWLRIQ VY HERNMNAD UD FW « USNXWMBQAWYEHRHOGHXODVMHWWD QWHV

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



JTHVG L 11« U HQPMAHA/O D V8 HX Y IF @ QF H IH@HADXW WDHBVWU G[H/ R X V F U L WH/RIPFOW LOREH Y IOH « | « U H3HO B
&ODVOHN\SBYLQYHVWQ VYA Y HV WQ DYHTPHHEMI IR X V F U HSBWHL B DKDOIW U X RYWDXUUWBIS SOH B D E C
F K D F X®@H QMO OBHB R O L VBIHE X MW U LREMWR XENMVADH) D F W « T IXMWE R @ ME PO G P L Q LYMXG/® W H R L\ U
GLVFU«WLROQ

/HVSFWLRBYR@SW L Q PLLEH HR H Q @YV | «OE@HWV W LVASHRIQUBX § WL W 6 @H\D L JaHDLEDA. PAMVERRQ FH BQ « H
FRQG LIWIMRQF W LRHI R L K)OW T X LY B ¥ W H GSDIRMS R XOUAR P S /@I XRHHU V RH@® HR O WOLIRMRLG HM[LJHQF H'
GOXD\\RXGCOXQNWRIURMW«H UQHPRRYWD O H P H QRXD KISHR X U U IDLY-REBEWM VR QV « T X HIQ ¥ A BRXD/X W U H\
FRQV «TXHIXFKW L BBl«UBYR U B E RMB/R F L «WKR P S DLA/R E O IGHYW HRQ H HLQY W UGBIYV R XOWH L V ODVDLHR/Q
Y D O HXRIE/L O LRXCHIMQ Y H VW L V R MHP[H QMQ/RLHP L OHAURE DA R XD X W R IH.8\RQ VE PO G P L Q LS MXWVB VI IRV U
H[LJBGOEW LR JXDREW Q DWXG | R U P DIVKIGAIMH F H V V 3 RUBR/W H U K IZAEWE « Q « | L FHL D HEMABIF W LR Q
TX @OV LHQW

$XVHLHFKDTXODVOHERQVIBIZD GPLQLMWMWIOWR BADQO L P L WIDW WRRORWP H QoN« P HWWHWFWLR Q
VXSSO«PHG@\WD DO X L GIDW EWHER @ H U FFLRQIR U P «PXQM S R V G\M B R/QVEHWBR F L «WDQU/« VHU Y H
DXBFWLR Q@& PLVWHR@W BB IUW | « U HRQGAS H ©H P SRRLQRRH UGRDRXW F U GSHW E RVQIR@ W W W U H

, 00 «PLWRR@HNF W LGRRLVY+HVQMA W L2U 8 B HQWIND/F W LRDRE@W Y DO BRP L QOIOHT DHFWGRQGHRLW
XQMRLIXHOXNRVY® D O HOAUT X L GIBWRIRYHS D U W R HXPHNEDOHY D W W D FK H

/JHVWDFWLREYR GW VSR QLE RXY\R UPHR P L Q DMKLFXRH U W IGI@ BB VQLHR B WP L $ R XQHIVF W LERROR/L Q DOACLLY H |
SUR S WAKEVFW LGRRPL Q D WH.IDBWW HVDWER Q | L U POMYBR R S LH W Wik Q V FOUU SIWILRRD FW LGRH) BR F L « W «

"HVIUD F WA R QIS RKQERQWRLV MX V TIKRQF X U (GHQ@RRHD O IG\@ Bl F WHARWDD F WG QMW X R QU V X OQVAHRYQWY
SDWV VR UGMABW RN RWAD LE R Q Q B W RALMS D U W LIFXSUHRIUDX®L V W U L B WOLARIDI VH FGAKD WR GGIHOND
OLTXL GINMDLRH) L T X L (RDGHER @V R GBHVBRRL « W «

IHWS«FLILEGHWRFSDUW LR HQUWAQWD/B D UMIGKS U« VB QRV S HG WX D LOOHBMO@W EHY SRQE B QRWKD T X H
&RPSDUWLPHQW

/IRUVHOBU « DB BR@ XY RR® SDUWHWBWEIF@RIXY ROOMOYBIURY SHFMRIVY MRHNEFRQV«TXHQFH

/H&RQVEDPDGPLQLNWWEW DBYW H U PLXFIDN DBD W IEHUWDQ QN VW LO/R/IHYRURDAR O W B B D V & ©\Q/D
FDW « JRHN@Y HVW ILDWHKLUNVXWLRQQHOV

IHW'S « F L | LG HVKEOVT 210 D VIWEF HT XERQFHO BWDHVWE « SHQEBVDE OH YV 5 H Y LOVHF K D T %10 D VWRIQ W
LQGLTBOMIMHAS « FLILGFHEWR VERP S D U W IVAHHFQWA B Q- W L J X UGIAWB D UMGE bE U « V BIQRW S HF W X V

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

$XVHICQFKDT& A D\WEHD F WOLERRRQ/N G @ O G P L Q LS/WYGADRN. IGRAQ P HOWHWBD B MW LR V' S L W D GILW BRBGLLR/QV U L E X'
/IDSROLVBIHGXMLGIBQ6E L ROIFKKDDH %0 D VEBDFWXBRFNSD UWHN&QFMUE OHHMG « WEOD QVHWS « FLILGH W «
FKDTERPSDUWILRB M Q®mMEBD UGS U «VBIQRW SHFW XV

6LXQGLYLGHY@HFOBD®BRFL «MBHUHUWY&EKD T ROFW L R FRIMIAHE QQO/T H Y LA/H « | « U HERHOHBE. O D V V H
FRQFHUQ«H

/HVSDLHP HXHYLVY L G HREBWP LSADOVD FED QP HV X B HL OB HX Y ISQ W « G XQ HIMF WEHY B R F L HVs H @& X
FDSIPAQOPXRTXLV

6IXQGLYLGHY&H OPDKkYRQ«FODBUXWQ BB «ULRBEH. QT DQVYFRP SWHVG DWHS « FO D UDIHIBIHU & W
UHY L HQMRDD \RE X& R P S D U W3 RXDIPIW XK BKONG« FO D U «

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

/D9D O HXT X L GDWEWISRXKD T &8 D WHLEX W H U FSLRM&K D T XOHVG B « Y D O YVDHVDIORBIR Q GG D XMHAS « FLILFL!
GHV &RPSDUWLPHQWYV ILIXUDQW GDQV
OBDUMKGHS U« VEQRN S HIfF W KW L RxIHQO/G H Y LMY « | « U HEHDIR O D VWHHV S H FSADIOYAD G P L Q LRHQWGEMDHDX L
BRFL4MIXLY L OBOQWIBXYFWEXRR P SD U WS RXQBYWW W Ut EXVAD D VRRIL QHWHQ IJDIJHPBBWRPSDUWLP|
SRXYBQ\WWW UL E N WO VSYBIOK® RPEG @ D F\VDIORAQW L U F X GGIDVDVR Q D VBVOHDD WE & « Y D O KR @VALHRIQ « H
9D OHNUI XL GDWEWIBRRX D T&B D\OWHMW DHUR QG RB X VR X O B D L VDAHG H XG « F L P DOOHB/U W R F IGHIYD
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GHY LO/MU « | « U HERHFH WANDHD V& BID F W/IHR/Q ¥ « F L | LG K&\RAVS D U W LIRKQW R @3 D UMALGXS U« VIBQ RV SHFW
G« WD IOODWGE @/« YD OGBFWDRORPSDUWLPHQW

/IRUVTXZOXNVQBHS « Y D O BB/MRIEM&WBRQ V L GRRIRMKQ R XRIX'Y U EEMH OFIRPH COHBWR F L SW O FL GHUHS DV
FDOF&EE®DW T XLEBWWIMGEI«YDOXDWLRQ

/IDYDOBXUFWELHKDTXRP S D U WH YORQWH U FOLHR XBH D O FR® P XL W

/HW DO HXRIE/L O LHWE VW U XEX¥POW FRR Q « WD GB KB\O B R VRHI L F LGHZDXEMRIX UKHY D O HRXQ\ J R F V X¥W Q
DXWPDHI FE @ SQ\FWHPE GHD @2 &U(«JOHPHQRQF W L R QUHIXKHIQAHF R € @X Y HDUS\K E @ RIR WD O X X® D
EDVGEIXGHUQARPUB R Q QXX QP - P HW L WVURR WX G L | | « UPIRWAK @B R W D &/XPROQU F B 4 L Q FG.IS-IHQY L W BID
UHW HQX®IZ D E VG IFFRW D S/H. B WY L @ MQOWHR W D VOLIHR R @8VB W H S U « V H QGVHD WILXY/MADHD HOX@W« Y D ONKHDWADL |
HITHFVWSHERQ QREDOR R QVE®O G P L Q LRAOWR @ WARIPX X B @ « WOEDE[Y H QSVUHR E DCEHOHHW L W U H V

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

/HVDFW LRX3D UGW23 &90FRP S WLR/XRAD GPD ° WRIXG @ D X V3ABHAR WD O X& B BB H U Q Y DUOHX. T X L GBIDWL )
DFWGRQSRILEOH

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

/H&RQVE DD G P L Q LYK/ WIRNEDD XX QY HV W L WALAR PIWYH G XV DG H Y L& H/ DQ « JR F L D B IHGALIWK{
GOLQWS BOWF BGEWDGHSLYLGBQ G6HBW RQF K « D QEHV DO L T X RKG W\R XOXMARD VLG« S DWW RQB Q)
HVWIKBW®® X VW HRIGQRH V VEORDBUA H | O @ M M UD DI X U

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

/IRUVTXWDRH KD QBN®«FHYV VPR XG5 W H U RDLBPDPHIUHKLUT X L GEDANXKWHD VU M D XB[HFKD QDS S O L REDEDD W H
GO «YDOXBDWIHRMWXBEHLO LV «

(QRXWGEHSURYLWDISSSQ\R SVH YRR QY VW LSRXUHB RB S &/HM DHWR P P LV VIERFQWDKER P S D U W IHRBADQI W V
&ODVVHYNUS HSURGXKUWNHYROHWQ YHVWLVVHPHQWYV

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

/D9D O HXUT X L GGIDW E WHERFK DT &R P S D U WH PBIQWS R @ IXE IOFHVHR F IGDHOB R F L HABKX E X U H XD B R F L @M«
JHVWLRQ

/HFDO B0 DB D O HXLWT X L GDHMIPWHL ® IQWR X&NDHD VIV IHQWXLHD @ « P L VYW R @ KKDAVF R Q Y H UVHLRR RW L& IQWR X W
&RPSDUWISRXOMYWKY SHG®OBRQVEH®O GPLQ LYWL UR® Q V WOLQYFDHMW H V

¢ OM X L&/BHXDXV S H QE ¥FOM® XD D O DX T X L GGIDW E WHER)® Q GAD ° WRUE HV R XOMXMWUXH/ S H QR XLRHE B IW
0@ «P LGN R B KMVRBO @ « F KO @ DIF V& XRO\G\D ° W R ¥

SHQG IV@RWM H L RIBHWIXHD HWR X WV LRV G L Q R KHIW U P H WKOUEH\W YXGH@ IOV H@)XGU D@V X H QI P « H
WRRIV/UF RXW R XBAREK UNVXHH V@V D U F B4 L Q FROSIDIDR X UVWIL Q F IGSZDXARHDI U WR.SIR U WGCHQA@ N HV W LV G P H
&RPSDUWHWKQMT XHO GIHVUHDMVIVFRAQR QW U R KXW B M QIEROH V

SHQG IVRWOMH L @K UJHQ MU DOG@D PSR V& HRICOEBMAQ Y H VW L V V X PRIQWWY XD SHQW/X. BV W D GW Y H (
DFWEPKR® P SDUWRKI®MP S R VG/HNEL DQ VB VRQE P S O L BOQAMI D F T XR YA BHARGRQ Q Y H V W LOVGHAP H
WDBH KDQQRUPDROP P LPSRVIRBIBRIFW €Wk« WHURTRXHWDEOBPOGWMY FWEAP\EQGP S D U WIRPH QW
G X U DADRKLVQHV H U UKHSWRL\RIQG/HF RP P X Q L FQ R/ RO HPHBMVR SRX®« W H U FOLRBIT HO @ X ®H O FR G AXH
LQYHVWLVERRPGWY V WR REHHEW DF W XHKAQ B R X US/HA D O HRXV

ORUVBREOUQ M D L VIRK®1 O FR QTOHSU IG@ XQ Y HV W L \O/AHNPHEDNY k& R P S D U W Q PSHHW H @MBK W H U ALK « \
PDQLAUUIH.VRQQDERGHU«FRXHDADOEXDY D O BX UX L GIWWRDRWD GP\D ° WFRID F HHUMIAK V S HEGRXX

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



G X U DaB U L RSGHH) G M@W X FDMOHP L8 HI R Q GNK IV H U RRXE R X U U-RAUWAR S O L TOM @O @ D FRODIDY H Q W & X Q
LQY HV W L \GUER MM WQ FSHIQGIHD @ DGR Q VEIBO G P L Q L VW IB MA\R BHW D B H KD QQRUP BRK

¢ OB X LOWHXQHH QW& KPIOA QT XRBHGE LV VR RO R FIL RUMER XS O X V LERKRISD UWhRX QW V
HFDGHXVLRQERQVGE®OGP L Q LWWWIINIEGROR W HFMELARQL R QQ B XV RX L H
GDQWRRWVXWBEBR>0BRQVE®OGPLQ LNVWWIHKEDREY S H QRH/\GRIDIVD L QGAHEFWAL RQQDLUH YV

/DV XV SHQWER® EXMDP D O HOXT X L GINGMD @ KP L \GX R G KIDGNM BR Q Y H IBHERFQV DRQWIR W ID K PHFW LR Q QD

D\D GW « V HQUWEH P D QGH R X V F U LGSV D R BD@/H R Q Y H LOVA RFENVB RR@IVT X B @ D @ BXMmD D O HOXUT X L GIDGML Y |
0P «P LGN RO KN BR QY H WBHERFQV LIRYWLX V S H Q G X

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

/JHVGHPDQGRVY L BHIXY HOMDIE UHV\BOHW«O«FRS)H 1HRORQ6I73¢ OP$J B EWU D Q\DIX UMW U L EBXW H >
"«SRVLWDXBUHWH @M R F L RNX&W RXGW H U P &/GMOXRUMQS D\R»OBRFLHWHRPPHUF L I@EYV « AL OBIQ V
QRPEGHKH DFWLDR®G\R QW D RXNV FUDWFG X& RPSDUWHRHO® ODVOHWRGBHSDLHPH@®@MIFR R U G R QB H \
VR XV F U USIWRHXGU DY R \GIVU H F WIHPGHIIB DAY D QS/HEKY W OO H PHGHE Y R \SDBJZ L | W

8QHRPPLV\GLHR A XV F U EHW ERAXEHD D O HXLT X L GIHBLIEYHL\R B @ 0 H Q W L RMGHWS « F L | LG HVIK OV X H
&RPSDUWHWBOQWXBGBRDQGHDSSRIUMIRXUIO SR X UF H @GR MR Q WID\IW) G LS R XAK D T % B D VG/IHQOWH

W D E OGHDB D UMbIGHKS U « VB Q RV S H FAVROW H F VIDRIPH: \G D QOHWS « F L | LERPW ® &R P S D U W LPHDOMA QW H
LPSXWXEQYHVWIS\DOBU-WH QRP/W U LEW R GLVWAKEXRPE RO J $ JG QW J L WIBWM U D Q@ RHUUN
G @ X\DRIX V F U GSVD [EREIZREBD V V H

3«ULRGHHARXVFULS@QUWIQD OH

/DS «ULRGHR XV F U L QW W RIHMEK UXQM RHIT S UIGIHF KD TER P S D U WR REHIDNMYRIX Y H O CFHURREDW W L Y «
VHURBQW H U FSIDIHAG P L Q LV WHI\EREHPXUL GOQDHWS « F L | LGHR\R R'S D U WHR @ BNUL Q% UGG D U 6 G i
SU«VBIQRW SHFW XV

/D 6RF L «GRDOWRUMHGXHS/D L HP HIQMNDX MR XV F U LIS WH RW B XFHR/X GO S « U L RBGWR X V F U L QW WR DD
"HY L\GHU « | « UH3DER P S D U W L FOHBQOND \EHBID F VF RROGW U G © G/ « OLDLG L &R QOMHWS « F L | LEXRR®E DUW L P |
FRQF HIW QX U®IMIBD UMEE b6 U « V BIQRW SHF W X V

/H\S DL H P HEQRW Y+HVQWH OX YL U H RHOHW W UG BT R XWDENQFDLUH YV
/H&RQVE@ O G P L Q LS/WIND RPUVRH G WF L G HOUZ D F W G WXERIR DV H

/RUVHD @DFWGPXWRIRQKEO O M/EHLE P SDUWOBHEGEDFWGRID R XY KOO MRU U HV SRWOREQDQ F H MKQ W
SUISDDFWDRER X GYO B « UL RBGHR XV F U LRWWRX@ 8 FSDUWER & DMRXEO @D F VW R B GMmH X L GGIDW EWH. R ¢
G @ X&Q®D VM HV WG BW P'S D U WRR G RN QG « FLVAXR K QVEBOGPLQLVWUDWLRQ

6RXVFULSX\WOAOWQWLHXUHYV

, OLGWRXWHLEBGHR XVFULRWWRIOHD « P L VSMOIRRN ERQ U H V SIRERBAWCCHONUT X L GDW EWH RQD W H
GO«YDORXOSAIRKDEOH

/JHWR XV F U LSMLSHW P $ IGHYWJ L WNBELU D QI YIDQW/K FOXLP R B/$10 L B XBOMHWE @ « Y D O XWDIHVDIORKS « F LI L «
GDQWHWS «FLILEHWRPS D UW LR BQWB\Q QB D UMLIGKS U « VI3 Q RV S H MM X RAQUND L WXHE D VGHO B D O H X U
OLTXLGRWU¥N SRR B YIWWGE J « Y DO XIDWRRX Y F U LI$MLISHOND J $ JGHIQYW J L VWBEWIM U D QY SHIEW WKWK U H

OLPEWRIH WE @ « Y D OR BWLRMIRKXQ @ F\DW Q HD WE @ « Y D O'X D WRVBND LWKOHRD VGIHD B D O BX U X L GSDMVL Y |
"DWGID « Y D OXPMYIDRBNE Y HV WX 8 8 R RVRKES RS X W LR V&«@ BHP D QG H

/HSURGXHDW R XV F U VSWDROE® QOB HY LOMH « | « UHKHO B ODVARRD FH UG 8D L H PHIQWD | H F & X QWG « O D L
PD[LPGEEHX[ MRXMXL YO DWGED «Y D OKR@FHRQ « H

7 R X WOHRIYF W L\RFQWADQWW U LLEPXP«HBL D WBI P HRQWR X V F U IHSGVE.RIQH P 8 B WU\ UH G0 O B R F L «G/D«QO/G « O D L
LQGLERGKDTERPSDUWLEBRQWMGHS U«VBQRVSHFWDWEHRQ U «F KSSILIRHP O@WWWEHERWLRQ
SRXUWDBQXDXHLVTXMX|UDEM @DFWLROWDLYPHRWVHOQMHHF VWSV « | «USQBHUHPEDIQF DL U

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



HWD Q@B HY IOH « | « UHXHE RO D VARDQ FHW'QR B D L H PHWI H F &XQ@\Q B X WAHHY ITKHD B H Y LOH « | « U H3QHF H
OB OD VAR FHUDBRF L ARQ F OOQUDS « U D WHFK® QDM F R Q G L \B MRIMWF 0D T X 8 R ®BHIDWV U XTW H 8 BHIW
OZDWWHHEXKWILRQV

/IHVSDLHPFOQWRAT)XGHOGLQY H QWIR/@BBRBFHSW «V

/IH&RQVGE®O G P L Q LWHY Y\DIOLBRMDRSLAND F F IRSGVHH H | X WHRBAAR K V F U LHBQW RR@ (5 D U \§ RAMINX H O UOH TR ®
FWWRLW

(QFDG HJH I )6\ XQRIX V F U DSW DR WE @ « Y D O & B $/Q RRIDHDG-ML HJ RIGIW W €\B B¢\ Y H 6V IBVDHEBLD X V
E DV VI WOLBHD O FOXT X L G DB DYSHU H I RYO B U GV R X V F U LVDARB QH PEI@MQ W « U = W V

/D «PLVEGIZDEVWHRRYRW SDUWLRBEWSHQEXD TXRHTVK D HD O EX0BD O FKOXAT X L GBHIVHLOMNLHBIX V SH Q G >

ORQWPQ®LPXPL\EGBDROXVFULBWHRQVHQWLRQ

/JHWFODVEKHEL¢IBHNMQ Y HV W MBKHE X LLFECHYWH W M V R UIGALRMB/Q WIDLQON. P & Y R X V F U HSW® F6G W H QUHLAR
TX@LQ GIDTEUMS « F L | LGFHLERE/S D U W L P HQUDEAMB D UMSGHB U RV S H FING RV L S\WM X0 DG L V F U AMAIQRRQS F H L
FHPRQW B R@L PGSRV R XV F U LHFBW BRXG « W H Q 8VH.GND XHA\QS DUW L BREMHRFW LR Q G RIQDHIVQ Y HVW LV V H |
V@ «FKHOB R @MMHWPBWXDW W H LOIQMIQWE V P H Q W DRIQE¥WH P S V

6L¢ODXLEWHYOQ F KIDBD O B XAUB D UW L F G BXWWR @ QGIDQRNDH O D WWRIP B B5 H @3 R Q WDIQQN. P& R « WH Q W L
LQGLFXGHVOERQVE®OGPLQLVM BRMLEMMN R L&/HIWD F K FOWHRW G BDLBADU W L F G SHAE RIQ R QRDQ Y +
ORODVRD FH U QMW « Y X 16 WV HIDD/F KQW M U BQWI | HF WXORD O BXE FW LR WP $ F W L /GR® B BRIKHEBLH V
OLPLGAZH\D Y HV WR V@ HPXELW X H P BLD \GRHER Q G L W HPFDQMF 18 QS U « DY FENG RV U H Q WNHR YAUD\O H Q GVEHLWIH \
GRQOQXBFWLRQ GRIIMNF W L\RRXMD F K H IV kLMD H % H U P H &/SVOURK\HXW HLW D PG @ QR AW XG0 « PH GW R UU
«Y L \WHIWD F KR WF «

5HV WU L F\WVMIORQIXYWHRWK V F U L SSMDRFRQYHUVLRQV

JHWP HV X WGHAF U EW KB\H V @ RPRWQ F H UTQXHECHAR PSD UW L R X QY\WDIR WV
(FKLT$UHQRIOLGD$XURBHQ G

$I1LGQGHSURW HIHMMDOLHN OHHE/F W LR Q GHD LYW IDGVRWQ VB M G P L Q L § RDUWDBNDL RR)R/P H QG F L GHHILH U P M Q
&RPSDUWR RHRAW D \GVWIHD F VAMRHQ ¥65 D F F H SGAZHOUX WROHWF U LB XYW RRQ WY UG DRQIWR P S D U WR RCHBIO/MD V V H

GODFWRREW WG RXYHDXY H VW LIOHXREIW Q F RUQHY HB/DAD/MH & RW S D U WR RGE0QIVD GRGVIHMGWAD F W L F
M6 R I1&O R VE RKL G W RRWQ Y HV W L MWIHIEGEOWR VX U H

/H\G «FLVERQBHDWERQVE®O G P LQ LVRGUDIME Q8K D@ RLM | | HRAP « GREQR QPP « GHB'WHHHFWLY
SRXXDBXUkEBG«WHWRDRRR S D U WR EDQWZD F V8 HR@WUHHI DX ¥ R X V F U LIBWX RRYYHUVLRQV

FHW DUWGD Y IDWX P FW LR Q QI UIHIDHRA W R OWM Y HV W IO/ RRB B UWER G PRNWWQ B RW L | LEFBDWLIR 6K « H
VXONMLWHNHBDHW I G HHYRHPLPR. VHM R X Q R Q F VELR Y DGVHR M F W LARRR@R P S D U W LFHOMAWE RP SDUWLP |
R XO B O D \GWD F WH. B BS¥ X-W/ U KR X YO-RUUWGO B R Q VG @0 G P L Q LW WVWWIDRHD RUZD L V& EDWDH U P H\E UHB HU Q L H
QI ROV REMHW
/HFRQW B IKKpIH P H \S I MW WD QMU H VW U HDLHD G 19 IV D IGAPCHR P S D U W& R B € WS\U R FGKHY R B D [ L P XRPX
DD W WHRQ WHDKR ® AD U F& B QOWH T XB'OV) Y HDWWRO H FCHQWYHR @MW HDHRD S D FHLWAK(®D B R P S D U WQ FBHHQX WY
GRGMD YW UHIKR QIR U P PHREMNM H AWO BR O L \8 PTLXQH HV WE ¥ MHRWQ W

&RWDW@ERXUVH

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

5$&+%$70%$&7,216
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8Q$FWLRQDOBWHEANSHPDQGBBRFLGWIDFKHAWBDEWLRWRRRPH G\ U«FLDIERPEGBDFVRXRE V
PRQWOWMF K HWWE W LROYRQWK HWE B D O HXUT X L GHW B HEW BY¥M LGRS KD T X B D VAHHR U G BIQW R\ « V
G L UH F WHPEHSIEW D QVH XY WOHMO H PG Y R \SDBIZ L | W

(QW RXW/B W D X VIHX F XU F KQDHWH WDIF F H $IW¢ « F XDWeD DXARV R D WAR Q W IDTAOMLY E O D @ KA [ WF VDXV dVE
VXFF®NO@DFFH S\W RY GARM D F KD/WH W D UG K M. QO/H X WRG\GE B D Q F K GPFDBA VW DXL V F U GWRIRRIV H L ¢
G@DGPLQLFARIDGEIHRDF K/IHWH] « F XWXO B D VGIHD B D O HXUT X L GSIHV IE WHLRPQP\« G L D WP HOLWVIOINEFOR-H
FHWWHAHSWDIMEB®QHPEQMQW «U-~WV

8QH RPPLV\GLH QF KDW F X/XEH D O HXUUT X L GSIHVBIEYWHLIRXQ ¥ X H @ I8UHD\S S FOUBAHHP D QG R @V R X U F H GIW IVJ |
LQGLSRXAKDT&B D VG&/BHQVHW D E O B BXB D UMOGHS U « VA QRN S H FAROW H F DRI \G D QOVHWS « F L | LGH W «
FKDT%RPSDUW LPHIOW UBIF W XDUXHQ Y H V W LSD/BIKUWYW H QRIPY W U L EWR¥RIXV G LV WEL\ELXIRXSYOW
0P $IGIYWJI L YAWEBIHU D QO R Q F IGOVD F B IZREBD V V H

/HVS FWLR Q@R XKD IVIDUWBEWF K HWRIKYS D U & HOHH XDURAW LIRXS W G[HJ D F DX\ HD WE @ « Y D O & B WYLHRQMH W W U
0% $IGIAQWJIL WIBWIMU D QN YHDIQW/K FOX_ PR WGIHD WE @ « Y D O XVOHDXRHS « F L AX@HWS « F L | LGR\R RED UWLP |
ILIXUGDB D UMSGHS U« VA QRWV S HRW BW P D QGHI LW H « Y RG BUEDFHVIRMOYDR U PSHJ H V FAHMEHP D Q GH V
U D F KUDV® XSH\D @ $ JGI W J L B BIMU D QIY SHIBWWKW B O H P G \WW H U RIXQ@HE WGEID « Y D OR BEW QIRKQH O F RIQ R X H
TXQ @ H\DW Q HD WE @ « Y D O I WRVERMD LWKXOHB\D VGHHD B D O HOXUT X L GIHOMD YWSI @ « Y D O DO MYLDRQN H

7RXWAHA/H P D Q & H U RVQWD LGADXGOWS R V &/UBH-DW M WF H SMAER QT ¥ B F R/DIWHD | H F WOXRB D O HOXUT X L GSIHW IGYLAW |
DEFWLRQV

/HSUR G30UW F R/BMYH UG D QOB H Y lOMH « | « UHSHO B OD VAR FHUGSB L H PWIQWD | H F &/ QHGE/H X[ MRX UV
VXLYO@DWGED «Y D OKRYFAHRIWSH U\ FH S@HIB®FXPH QWO SWRRU L « H

/HVSFWLRQQVR QW LWQRWHXHN R XYW FKOAD FWERQ B R F L «W\HkH UOX QS U LT X IS H XYW WE S « U LRIXX U
LQI«UILHRB -G DFTXLY QWVERHD @ $FW LR @ QRIQFWGE RQL D O HXHWD FW GIX& R P S D U W LIPAP@ W H QGAX
UDFKDW

/HSDLHPERWGHUD FISHWWWHHHFWQRDOWEKOBLVFUEWRINVEEOGPLQLYVRXWEWHBWRXWEHRED FFR |
SU«DOGHE®WHW LR Q @ B QUFHW@OW W UG H B WWER KR Q CD/XW L & XUHD F KDQYD W X H kO X L W B \®GHR U WSDU/D
SU«MXBXERW«GHWXWBHAWLRQ GHOBRY L «TNRXWD FKDQYD W KW DZ REMMNBRIQILUPCWOR@ DSSRU
VS«FGBFRPPLVVIDAFRHP SWEHE J « Y D OHD R RIQHWMH D FWEAHKYPR FL €W « S D GW QWAR 2WHWU R QWK DU JH
GHOPRFL«W«

/HU D F GOV F & IR R&RVW S D U WALIP BYE WS H QFSKXD T MRHTVX 1@ HD O 6 XE0B D O FOXT X L GBRHLONN HRIIX V SHQ G X

6LOHMHPDQGHM FKIX\WH WE «Y D OXBSIL\RGQHQ W H B D O HOX X L GIHW EWHGRMX® P S D U W DIBHRE W W «
VH « VHO B RILOAB LV F U GV&IRRI/G@ O G P L Q L & WIS W O BVG FIGDWRRK X8 D U Q/HEM B F W LEROID WEIG « Y DO X D\
V X LY D,QO\E WE D « Y D OYDMYLDREAZH P D Q & H U RVQMD LHAGK H IVRSIDIINDS SIRWRVMGMIP D QB3I D F BKIDWY « U L H X U F

7UDQV D F W[FRIQY/W LHW D GIHE LOXWLR Q

/JHWLQYHVWLVEBPM@RRFSDUW LRI XHBHYWLGHREMHEWRIGWHUPH6RFLEWHQGHBHV XUHV
UDLV R Q GIREHIND Q/GHHIP S - DKIRE « U D W LFRRXWY\W U PHIVW U D Q V DIF ¥ HR/Q ¥ YARX WW UREBSURY HQBWF H
GHVW L GEZNEGRMS D U W B P @ MEGIW W XQHEYMAUU D WG@LIQY H VW G\KS R B WOIWD XL © B @O DHV) X LD K|
SHUIRUPB®FBYHVWLVYRRUREVNEWLRQQBRPISWHWF W LR QQMR QMW P H

/DYDOHXIELHGWX®RPSDUW S PIHOW | | HW Wk G XHQUD L VRHF R . WY FRXG RQWH DG GH R S« UD W LR
GOLQYHVWEM¥RPERQWWLPHQWYV

$1LGT D W WX@DOHSE BW D Q V DHFW HR @ MYEHD B L O XMW IRRTQX €HLVG H VIV IX@TWLID HAI | HQVAO D \8 RIW H QUK IDHHOYV
$FWLRQQBINVWDMPRFNL WS R XY & LI « O HORIWY D F KYOMAR P P LV FIRRIQ HV S R @ Q VOGS L O X WRR\WY H
W D [B4G L O XGVRLIRVDW FX L WD XOWR OWHF W L R Q GIBBLBRAL OB S O L TRHABBIN X G HP D Q L AUTK L WIDWR K« UH Q V
D | LGH « G X@ B HO XWUN.QIQT X H P FH QWM

, B VS\H S URE D'XGIHPRFL ¢« WS RYEWDEHG LOX WD RI® HYUDEM) « JRFL DW&RQW UD Q V B ERQ RQROWL
LPSR U WD R\ PSDFW QL IVRKDWDIO ¥R P SDUWEREBDMUHMKUDEW « JRFLDSVIMfGRPPLVVGRQV
FRXUWDMS$IUHB@W F K YW QGWHH U FRW V L GRARIRFRMLIQ L | LFDRMMWQ HQFL G BB FSEPD[LP X\PXOBDOH X U
OLT XL GIIRWINY 40 2 Y HPHB Q /XWWHLLRIPUN 3. R P S D U WH.WE DRWS R @EL HQ X R P S D U WRRG® PN Q «

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



SDFKDRAEMOLJDWRLUHYV
/H&ERQVE®O G P L QLY/HWENRN IGRRU R F «[5XH D F REW L J OB EWH. R Q V

D /RUVTOHHFWLRRGWW H GOH\HYFW LR Q @RQ BHRGY D X W R & IDVVH R G « W HGQHISE W L 8 BB R F L « W «
SDM[XGFWLRQ@BKIQUMR FLBWkKGLHcHO X T XELH Y LX@B% 3 H U VIR H QWS U « V BIQRW S FbF W X V

E (QFDGHOLTXLGDOH RQARIBRRPSDUWIRPEBOBVGEBEFWLRQV

F /RUVTRBYDOHXHOSDUWLF LGDXMEWRQRQQDRWA KR ODVNWWQ |« ULBXRRQW PQ®L P )XGMHG « WHQWL
FRUUHVSIRQGDQW

G 'DQWRRYD/XWBBVX®ERQVE®OGPLQ LS/HWAMD IBISSQ R $HWE X GV L QO BR WL « W «

6DXGDOMADVE FHWGFL GHVOUKRQVGE®O G P L Q LYWHURDS/RIVRERK Q D D X B RAV MPHANDEE SURSUL «H

&219(56,2{175(&203%$57,0(176 &/$66@a&7,21

/H\8 FW L8 @ X&QMD \SHHX Y H YR Q Y H bl WLFHWLARHY R YOVX MELOHD B/ - P HR XG @ D@ WRLRP S D U W IV RHQWWW U X F \
«F U IDVGH H VIVAH. 2 JWR FIGCDHO B R F L /K@ X L VW U L ESONFBOGUR PP LV VAHR @ Q Y H UQVHVRHQID F W X 0B H X-W U H
GHPDQIBXGFWLRQ GBI YSYROWHIU«UHQMEUER PP L V\GLHR R X V F U IGS®/R RED U WT R & TIRNW MAR I GEOXH
&RPSDUWGRMOAMYH Y L HQIMOMWR Q /DO FRY P LV VEKR/@ XV F U LCSXE RRS D UW GRYWT XAHIVFWLRQQD L
FRQY H U VOIHELAY WRWK S « U LHHHUOBO®R P S D U WILPSTQOMAN W H Q W

/HVR UG GBHIVR Q Y H LWH @S 0 @ $ JG QW J L VAWBUHW U D Q & KHQUHV'W B @ « Y D O B B IVQ /R HOXLUPHI W/ 4HF L 3.3 €OVH V
VS«FLILEHWRYSDUW LR B)QWBWQ @B D UMALGHXS U « VIBQ RV S H ¥ WXRMUND VW RWE D VE HO B D O HXIUT X LG D V
FRUUH VS RQ\GIDEENHMY DG @ « Y D O XIDWE HRQ Q G HAR Q Y H UWH. GRS\ @ $ JG YW J L INB MU D QY SHIBWW W F
KHXOHPGWMH U RIX@HE WEID « Y D OR B W IRRAGVKXQ @ F\DW Q HD WE D « Y D O I WRVEMD LW OHE\D VGHHD BD O H X U
OLTXLGIHYDIYW B @ «Y DO X R UWIRAVFR Q Y H US/H B BW LR INH UDI | H F WEXXBIHD W B @ « Y D O X B W ICRID O H X U
OLTXL G HYEO DV GBWDFWMVRQYF ¥FBMRXU O¢

/IH&RQVEZOGPLQLEWVHDWACRIIRPE G B D FVEIDROM V T X K QLGHNVH V WY R X K BFLR'QH FUHVIDIEW LHR[Q VW D Q W
VHORIMRUP XAHYDQWH

o &
(

$ 1RPEGHIDF\WIEHRRRXYEOOMVMDFWKRRWWUH
% 1RPEGHDFVWIHRE)YD VO/AHD FVBIGRQM. JLQH

& 9DOHXNUXLGDWEWIBRIRODWHD FWOQRYYDOH
( 9DOHDAU XLGDWEWBRIDRXYBEOOMMVAHDFWLRQV

(; «W DONYD G[H KD QGHM R BUF R Q Y H LRR.GRFH K Q WOUBIH Y LG/HD B O D VA/@®ID F V¢ IFFRR@W HHIMH.QEHD B O D V V H
G @D F W DR/QWU & EDXXHFUACD % HF K D QQ B HQWWF H V V O DRIUHP X/®I PDX O W LSSIDXIG« H

6L¢E XQHDWE @ «Y DO XOMHEHRRQ GHVR QY H USRIV V HiQ \G HD B D O HOXUUT X L GSHVIBIEY\H.GR@X® P S D U W DFDH Q
BRFL Y « VHOYBHU RLW HS R OWRQ Y H USV/HVWRROR W5 D U S HHH WD FW LR QED W B @ « Y D O X B UWM.IR@W® BD W H
G @« Y D OYDMYDREAZH P D Q & H VU RVQMD LHAG H IVRSIDINDS SIRUWRVGMIP D QBHHR Q Y H IWOLVR QU L H X U H

/DFRQYHUW@RBWILARKR P SDUW VP QY S HQIGKHKID T XRILTX HD HF D O IO B D O HXIUT X L GEDHN H © MY HALD
VXVSHQGX

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



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

/D6RFLSWH QBPVHV X WDHK T X CBVRWH L ® © HTWX 10 H&/H P D Q G HAR X V F U LGS D R DB R Q Y H LDHZ R QB QW
DFFHSWSKH®WB «ODISR¥HEHPDQGH@EU«VBIQRW SHFWXV

/DB6RFL«QWDXWRIMNWFHHPPEBM)YHVWLVDNKREOMKND UNHVP LQDQW L FLEGXPWUFGRXE GHBUDWLTX
VLPLODGIDUEMB H V XR # H 8 U D W LVIR(@WQ D W X Q K LIVXL Q W «& HAWR VVF W L R Q @ D&RIFLMAMI« V H O B 1 FELHV
UHM IDWRALG GHIWR X V F U LGSV D R BIDBAF R Q Y H BV RQ@Y H V WLX® HERXIS © REHD HF R X G BWH CBQHDWY LHNE H V
SUHQGBB YF K « DREWD X HNMXOHNF H V V B RUSIVR W @ HKW UG Y H V W IGHY BIR BV« W «

&RPPHQGLGOQVEFLUFX®&6E6)U H ROHQW H@®D UNHVP L QP « W K RG3ZHD U E S BDJIHK B QIOHY HV W L V\
VR XV AWLDF K RWHR Q Y WUWWL MP D W L TXHHSPHRWMY F W LRARO P HR Q G\D QVF R XOWVSWV H P $I\QH [ S O R IOMN Q
G «FDO BRHUND HWHEM\P S HU | HRWILR QFL H3H6 B YW K R5GGi« W H U P LEHWDIORHQKWUNX L GDW LY H V

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

),6&%/,7$8/8;(0%285*

(QY HUMNG U RIXWH P E R X UQJBHRRALLVCVBHDVFW X HO O R R PIIQVDKK F XL® S PW [H P E R X W XIDRILHVY HIDXF X Q HW HEQ X H
OVRXUPMWDMKOHSO XV Y DDKRNL HWWR X WHRKPYEKHQ WD B DERQQGBH HQWS DDQFD O F XIGH D EOH
WULPHVWUNVXO® D POHIW X L GX\WW X OBHD FWLR@GVUFX OO BREQL «WDL @ H- KD T XWHJ L P H&/NWUORKD[ H

DQQXHOWRX WBDRIEVE«H b VXOBD O HXUT XL E&XRXEHDY FW LRGBL ©OKYL QY HV W ILWWHKLILAWX W LR Q Q H (

JHVBFWLRQ QBLR@WW XHO @RRAQMKFX.@ S DX [HP ER X WXORISID XV Y DOOCHIH Y HRXF X Q HW HIQOKM
VRXUBKFX® S YWO HVR QD WV RBAH V\RD®®W WHV AR Q F H UHDE W LTRQAE @W L H Q\ODHQ WD Y F K « DQMV
$FWLRQGRPWHAMDIMVIMRDI\W XV WD E O L VVW P RQWD @ WGR P L F RODL\D@WYV LB¥X[HPERXUJ

JTHWL QY H VW LS\RWH X QARIGHADWLON GV Q | RAXROHHLYP S TIVS/S O L FOE @ B W T X IOV AL RMALERHQV V GRI® F VBLHR R V
6 R F L «D\LQTX.AXP D O L CPIDW MK BR/F L +MBX G L VW U L E X W RIQF QY HVUGVHED RGWSD\'G R Q AR FWWR\HQ'
U«VLGROGWRLFLOL«V

'LUHFRVX@ @ « S DRIX) &6

IRVXOD«SDWUQB YV SREBDEMJHPERX OTHRH VM X® B « SDRX Q6 /H WQRYHPEUHORRQVGHIZ8QLR
HXURS «BQQM.GR D E URG HUHBAXO Wt S DGR DWH B D QY LHU FRP S\ HUW WO/DNOH « JLP&' 1RUPH
&RPP X @Hi«FO D UDWWIIRES GDTWBHBDO\G HO B3 (FRPSDXK[HPER DB RQV «TXHAWS\GMNH W D Qi LHU
OHUX[HPERXQWEOND\ESOLOM«JILP86' PDLOMW«ILRE' 'HVLQIRU P DRARIPRSMW P H QWXMHIIV R B VR QW
GLVSRQGEEQ@WR XV VHFRUWLIRIDV S RRLGE IDWR X V

1&'

JH\SD\BX * ROQMRQILXP2&OBLVVIGRXODEGHE WD ILESDUY QBB YCK@LAK D CQIHW R P DRMRLPTSKEH MW

PXOWLGHDWQUDWRDWKRRIMQCGHMAK' D« WkQW « BIDEMI LUHBEWLYGBRSOKE « FHPEUH TX IO KW D WV

PHPEUGM @ &HY D WD VSR BRI LV QDWW IRROOMDOB G« FHPEUH , FHW D UGD B2, D« W «

SXEOGERADWM«PRUS DIO GX KG«FHPIEUH

/D1&" H[LJIGHNVQ VW L WDXQDLRRDH H F E R X U JIHKFALABEHHY WA HLWWQEW X G BFIRPESWW\HRR P S LELV@VAD & 3 X Q H

HQ WGEBVLQ Y H V W IO\HEM PHHQ@VE @ B B WA MRHIAL VBLHAHW « D QHVHIX @ H G ©IH\Q L \D\HHIRIW L G HIQWFFHD GFHH M0 D UXGQ H

, QV W LWOOQDLRAQX UHHP E R X U G HRRBWHHX@QUERIX W R F H U V8 RIX<BADMEXARI D INX W W R K « VL G HIQWHSGNH V

LQYHVW l$\ODMHRXHNNG BAR R S MV H

JHVQVWLWX@RABOAU H W E R X U BHRLUARIQMF WD XIS U H P LG ¥ HO D UDANIOR R U P/BIU DRYX ¥ R S WIHYD Q F L H

SRXAIDQQ « R QF H UMHM WH V W HAGHDXEIA/U WBR QA U V R FQXB VPR Q W UH W K \DLVG D\ORVD O HEFDHIQOWH

“XULGLWWXRIQVIB«FODUDRGHRUAD QXS UU-WD QG GRS GPLQLEWE R YWRIQ EXWWIHTIWD QWM
bMXLQ /@DGPLQLMVWUEIOHRI®P ER XU &FRDQHBND RP DW L TRHPGIGW P DN REND X W R U L WRIVO H

« W U D Q FRIFH& W HEG@WIRDH S W HIP E U H

SURWHEWERQQ«HYV

&RQIRUP«PEIQRAS (2, HWXU2JOBIX[HP ER XU MR DWHLBBEHU RWHEMERQQ «HAD T % H U V RIORXHF H IHY &
LQIRUB¥MUDLWHIFHERQQE¢RD UDFSWHUWR R QBIND &, Q VWILQXQRLR HP E R X UG K RQ B M)IMMWHI D L W

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



6LOBHUV RIWBR QV L GRURMBIH UV R G BWD QMO @ RE 8 K@ O D UDDAMRR Q W B M ADWR F L ¢M@«Q | R U HDU D
SH UV RRRRYH R U P «FOHIRX [ H P E R X UV K@B V R W HEMELR@Q « H V

Y, FHMWI D UGBR F L AAMIHDQN DXG , Q VW L @Y X QVAORQHP E R X UG K RQ 2 MIDFHQWSHR Q & DVE O BiL WEHIPBIRQWQ ¢ H V
FDUDFS\HUWR B HICH X X D CGLAWK V S R Q 8 BAEWDMHL WGHHPBHROQNQ B YL QMO DR 15 (2,

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

Y/HVGRQQ SHI\KY H@MB I F OD U O\$ G P L Q L& MELFOQWLIRIGESX W H RTQAB M XEOW R @/ R ® HW U D Q V FDHVIDVY WHR U LV
FRP S « W HSGWIRXE 5 O X V LKW G L F\R KR QWEYFODUDWLRQ

Y3RXEKDTEBH P DQGHL Q | R UPOM QB DR I$ (2, DG U H VOV B H U V RIORHF H UDRE K4S R G\HAH WAMH Q VHIU-D
REO L J D WFLEMH@MH« S R QQMHOWH G « O [BLUH V FRHL XD W U DC@HB W F O D U IW UR@ XGR XEGMFRP S W H
OPDGPLQLVWWDRMHRER XUJHRLVH

Y &K D TS UV RRORIHF H HYAMKG U LA FFREBR Q Q GV O D U@ G P L Q LL IV WAIDBVHH R DR X UD M RLLQBHD D
/RB(2,HVD AD¥FK « DRHD LUHF WAHZHR®Y Q HIFVD @ @ H U UH X U

TRXWIHA/RQQE¢HD UD FS\WUWR G RHFON L R Q QLD XWHDmM@WRE R/F X P HHOWS@IE/H G H U Q IDHLIQWXAV R X B XHW U H
GRQQ¢HVBUDFSWHUWRQIYHOH COQIMANGGHO DH O DDWIHFOR FL SWR X U U R/@WRIO O H HW® YHIN L VARIQAHMI Y « F
DGDSWWHD QV IRXDKHWU HR H Q AWM VO LA« B $nid¥ VU D BWSKHOVBR FL RMXBR FL GMHMHVWERR®G R Q Q ¥ RQ W

WUD LWGHW QB DGPLQLNWRPSWER QG HQWLOWID WO R QNKHGRNM @ WR S SGIHD D @IVW DA IRIQD, LRJHHM | HW

OHG/RQQ SHWXYHQYWH D QV Ik®@KMWRF L «GNL J (BIHOP R F L RMMXBR F L GMkH V WD IR@H/ R X WE DIFUN L G IEO\VD« V
6RFL«W«

(QVLIQDEWQ VEWDRX V F U LIFKWIKBW L R QEQRQYRDFF R/ UD LWEHF H@ RQ Q ¢ AW U D FSWH U YR QUETHR®
SU«BODORDGUKIOHPHOQ®®QUHEDW LEBHURWHEWERQV R QG QW IGXWAI D L WEHRPBERWQ ¢ HFD UDF W2l
SHUVRQQHO

'"H SO DV S OGVW Y XOWPR G D OG MU«MVD L WEHHPEHROQ\Q ¥ RBW V S R QILLEDDVAX/L \M WX I8 @ W/D QOGM L 2 MR F IGIHOD
6RFL«W«

/D6RF L« VVID@M XMW HV S R Q & BVEDBIL WHHPEHRIWQ «HAVF X HALROMVHHHUW M CSLDAIR L«kD H F W U R RDLXTVWOBHH
GRQQ «RIXU CBLOMOHAF W L R Q @ BALRIFHV/G WD H X B X V F U DX\MLABED @ H [ « F& MALIRWQY IUAHHTUSIDND HHWF W L R Q & VL U
GXHV SEIF\MRE OLJDWWIRQW V

7RXWHAYR Q Q E#RRV OHEWE@ B R F L QR4 Y +H\@ WHI D LRR«CHI R U P «PGIRD WX O B U R W HE MAE R Q Q ©H\5 O L IDIXE O
*UDQG 'XGEHMX[HPERKWD DRV XOBURW HGE WNRR® « HV

/H\G R Q Q WHM LAR®PHW H QOEHRPOY @ D G BRVAVRHQ WID@YWWGVHAKLD T X FHW L R Q R IDQTVKHY R X QVHBYR Q Q ¥IRD O L F LV
SDOMBRFL«RXIDUD YWERQIRUBYWEHV2JOBSSOLFBBPBW LBHD X W\ 8 VOHHO D Q F K IGPHFQ WL W D X
FRQQD LV &BRIFHH @O X VF R @ VO WHQ D Q F HE XWHAU U R DIL\DIVKLD D OHIF2 J O}V & $SHWE&' OHWRQQ« KV
FDUDFSWHUWRR QHO

/I DLQYHVWHXMWADGLVFUWUMHIRGHRAR PP XQLDXMRDY Q«HFDUDFSWWMUWMRQOQBRFL«WQWVH- DVWDBRFL«W «
S H XWR X WHBIHRIIMDERHWP D QGEGHAR X VF U GV ER@HR QR F L « W «

(QSDUW L OHMROU ¢ R X U QW HSF W LR Q WRIQWW D LIVXH\Q V. G HO DVH Q& KU H J L \GMEBIH W LR Q Q DIGUKH V
WUDLWGIIRVRXWFULSWERBWRQY HU GIZRE WH\B @ '$ D L HP HXHY VY L G HIDGHW L R Q Q DILAUAHNI | H B\W X H |
FRQW WKDHNU D W LETHKIHWZHU D G H @30 D U NPHW L QLING B/ HF R Q | R LDPHUZ J ODMS/S O L FID @ O MALG BOHX \W RIGI H H

EODQFKGPRDBWN WD X[ FR QG ¥ O\LWIWE X \WRG\T HH) D Q F HPXW® W U R D L YIRS DXep O)I$ V & $H W& '

/DB6RF L W 2GM O « JXWU D L WGHHP\R Q @ « B /D U D FS\H U ¥R QXQMHEDX WHUHAM LW\KIS ©HIDWD 8 HORUR S « HADBRIF L « W «
GHHVW DRIQVW U L EG@/$-UBI@ R\ Q L VOARBIY W IL IR QGXD, QWHH VW LB RERARAD RYD 3 $ JGRM JLVIDBR F L « W «
S H %\WD O H PMIQMQ VA K ARHQQ « i D U D FSWH U VR Q@HMDL MMHIOMS HR U JD Q LYRXYH U QH PRIQUW.DXH P HQW D
\ FRP S OHWX W R ULWFOB®BIQRM}H @ H K RAUHI @ 8 HORUR S « FRQMHR U P «PYDRM W « J O H P H Q IVDINOLLRF@\E O H V

/$FWLRDM®BURHW

YGODFF&GHNR QQ « ENDUDFSWUWRQ QHO

Y G HUH F WMH MMQ@Q « B FD U D FSWUWR Q R U\DT X\WZRHIDWDH ¥ RWLHMW R P SID2W H V
YGH @RS SBRY\HLD L WGHHF HERW Q « WD U D FSMUWR Q HO
YGHEHPDQGHXSSUHGWLIIRA QQ«ENDUDFSHUWRQQHO

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



YGHEHPDQGBIRUW DEHBIQW« B KD UD FSHUWRQRNANE UW FIRHBL W LR Q V
/@ $FW L RQ«QDIOHFHRUWS MG R S SRV E XYW L G BAHDRVQ @ Q& D U D FSWH U VR Q@HM @HP DUNHWLQJ
/@ $F W L RSBV HBOHHI/U REIW & H VMVXFU L YDDOWE MR F GIDBR F L « W «

| S$SFWLRQDPRQEDOM FCHAHYL VOVWHREGHGBIONL. QW M REXEOUOBD PDMWS BB RRPPLVMVIDRM). R@BORWHFW
GHWQQ«HV

/IHVRQQ«BNDUDFSWHUWR Q KBHRQ YH MWW BRIQVHUYEXIOR QIWHROWHPQYFHV VIDA[WIGHO HWW DLWHP |
VRXWV«VHOME«ODKkYVDXHEUHVFULSWLRQ

,PSOLFDWWRIGVE B L QY HVWALIVWWR B GAD ° WBIRHOB R F L « W «

/I BGLQYHVW LOD/@EPRIQEND ° WIUWHD ¢ J L P SIDFRIDXQHPER X VBRKRLW T X H

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



$*(17&(175%$/2%$'0,1,675%7,24326,7%,5(%*(17"(

75%16)(57'( 5(*,675((7'( 3%,(0(17

$JH@W D G P L Q LWAQUNDG\BLARMIL VMBEBWHU D Q V IH U W

/ID6RFL QMHVWHRMPRFL KRR Q XX R Q WAUDDNG P L Q LIVVAHADR BB DRIQ BBXFFXUBBERMHPEROBMWIRFWREU
SRXDRBXUkQG«WHUPLQ«H

& H& R Q WSUHDMWIY U KV IS0 XRQGBID D ¥ VWIHMR\HH Q Q0@ W« DYRENMGAVIMRX¥FWDMVOHQGDLUHYV

(QYHUGHO BRQY HQWKLVPGI QW LR DIBOW LEBPXFFXUGBEHH P ER XRX¥ U QGLOJDR F L MRV X SH U Y H AR Q
UHVSRQV BHOGIRFk «GHEH VW LAY H U Y LE@ ¥J HBQHB/H J LV WWIBHH7 U D Q V GHAUBVE P L Q L \&\M Q AMHVB®IS J H Q \
GRPLFLO [OGH HEFMOHADD YIDGH L Q L VQWUFHW V IVHT BE\D\O D RIMY HYA J OGIND B R F L WV D EKDW/W Bl GBGAWD
OLYHWW JLVWRRPS OIVHJLBWE AW LR QG BILBRAL «(\ &HH « F X Wekd D D H PHRXWY HEYH P D Q GHAR X VF UL S W
G HJ D F KIDGWF R Q Y H UHVEL®WH U PQ BB IXT X L GHOVBLRAH. « W «

(QFRQWUHSBWWW. HUYLGE@UGPLQLVWQ\WWRIBAD ULE®XFFXU\GHOM{HPERXHUFHXQBRPPLVVLR
GODGPLQLVMUDWRBRKIYFWGEHD BRFL«MRP P B U «F IBDQUHWS « FLILEHWR P S D U W LEDHEWEBYD U WolGHX
3URVSHFWXV

'« SRV LWMLIHE BAH XU

%1BDULBXVFFXUBBROHMHPERRBUYWERPP'«SRVLVGHDBRIFL O HU BH\VOEG FRFAGAIMEX G«FHPEUH
HQWAILB DU LBXVFXUGBYH PERXIBRFL GWdHVWHRPRFL«W «

%1BDULBXFFXUBHRMHPERKVIQMXFFXUWMHQABDULBHEFX U IBW UM VG L O IHIDWR S UH[EWD X BIHY H
%13BDULEANBDULENMQHEDQTHHU «HUDQREANVDTMNWERFLSWRQ\RRP D W U DREDXHVEXR R P P H UM
GHVRFL«®/HYDUVRXVAXP«UR DIJU«SBOD$XVERER QW BYREH @ W EHO ROXWEREHWXSHUYLV
SDO D $XWRULIMKF KXV D Q FL$HDY VG R QOW/ L2 JWRF LHDWON % RXOHGBIW&DOLHQV)UDQFAMLVVBRW
0@ L QW H UPH/ GLORFMUWD[GIR E R X U BHRRDW H2 MR F HVBL WX D YHQXH. HQQHG\ /X[HPERXUDQG
"XFK&HX[HPER AWV S H U YSD/OKEI6 6 )

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

'DQOVHADGGHWHRLVVLEREYXUY HL @GOSFAH. WHIVIWHK X
GHWZDVVKUHBYHQWH «P L VO/H RO KOM/D FKD®I D Q Q XEZHW WRRIDFMNSRAWIF RPSWHD BR FL QAVRQ W
HITHFVWRQMRUP «FHIRW XOHR QGW L QY HV WR XDXHRHDQMKOBR F Lk W «
GHZDVVKUHBYDOKHEBFWLRYMD OF X QRCHR UP «PERRY XOHNR QGGW L QY HV W HWHEPMQWEXHY
6RFLEW«
GO H[«F&MNMNW W U XEMDIBRRFV. ARG HOB R F L «GMHXH VWD RIQVVEORXWHRPSWHD B R F L «W3oMLH O OV HRWQ W
FRQW UDODRHIAXOHR Q GW L QY HV WR XDUXH RAHDQBXOB\R F L kx W «
GH/ @DV VUG D QUMHR/S « U D V8 RRIQWIX@\WD/F WEHY B R F L «OVBKR Q W U HFB\DWH/P L&/ ®IB R F L «3MD«Q/MHE« O DL\
XVXHOV
GH DV VXXUHHIMMH Y HQ MWR F L &R QPW O FFRQ/IRUP«RFHIBWXOHRQGWLQYHVWHWVHEFWQOWXWV

|3 REMSAFMAGKWYS RV L WH/BBHU RW oHWQ W «GH#RAW LR Q GBL BRINVL «Q\HV T XSHQ@ VYV DW R @ MARXW RIXQWV « U -
FRPPHUFLDO

'"HVFR QG BWQ@ VB HX-YWR WY N QMR U VA BRIF L GWHVWRRDBR F L V)WV U KW IDEKQWUGIY W B QINDLYUHAEY 3
SDULBDXfFFXUBHKRHHPERXSDIUDO O2OXIPHRIRML Q DCVHLR B DULBX\FFXUGBGEHRHHPEROULVVID@QWDOL W
GH«SRVLWDLUH

&HWXWUH® DWW @R QNS HXY A R WYGHWH U Y IOFHN
Y([WHUQDOLVDW LR IQMERX OWE BNV BRIRDG HE D FRNI | L FSH H W U D L WGHHP QDVQ V D W\N QEXBIWR V L WAL RIQWD D
FRQIRUPHWXYHVWLVSRPWQWNMRFHDWERQ O O DMWDUDXIBWILLRIQ U «D GPLQL VW HIRMLIRMF O OBIQ V

FDOBXODND O XU XL GIDVMALGRRY U D Q WIHHWYNGHPW JR F L IWIRRXGYR UV%B XBBD UL RIXVHV R F L «BM kIVO L « F
DJLV VHH@ XD CALADJE IPWR F L KMXHD BRF L &MHVWREKRQ

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



Y6«OHFWHRD33DULRXGEH HVRF L «BV&VO & AHME HFF-R Q W U HS XEUHS U H V W TBWADHL W HLIPH . O L B R NIV
TXHVWW R QN M H [ « FGMRLRQJ D V& HRKDVWQ OHE U -SWW L WOUHH @ D Q F HFDHDIWV LFLSDW L R Q

/H'« SRV L WVMUHHG X @ D V VIOUR B XYWMU-D Q V I VD DRAGLHWHH QUCH-OWD \B BROQINHLQMENHE S R V L WHIM. @/ H Q WG XV «
P-PHURXBXRHHU QL2+ | HEDVEHFR Q G L W ESFOQMVE @ B F X U i NIDRIEMS L QGAHGF WA RQQDLUH V

$ILGHD L LDHF $IW R XM W X BBWALFRR® G BW § W Ik-S\R V L WP IL WS O DIF W D L Q WXLGHEDRAD L VB ILITEK\HWE RR Q 1 O LV
GOL QWY E@RW DP Ritd QW

, G H Q WHLYYIQHDLD \O/HMW W X DIMRLVR QW \® HHROQO B DWW @ WhiU -~ W V

&RQVLIQMHWYV VXOHMXLFHVLW X DOE R Q M3 B\ @ WARIERY V

6@ DSSXVXQWRH YV X UHW P D Q HQWHNS O DS R XWU DO WYRWY | G IOW @ WW H STBMVD « S D U DOMLVRQF K6

V «S DU DBMBR QM VU D U F IOLHDA N S/GHMQS. BML&MVH P E UGIX8 HU VRIQ Q H O

« OHWWD®BWDXREBHVWRR®EDEDBRXUSUHQGHAH VX UBHM Y H QWS Y BR/'S WIHTAIXHD/S « W D E O G\O\KHRH
QR XY HOOLOGHM X U Y H L OCOBIQAHQS OD B X Q R X Y PX@ID IGHR KL QAGHVW K QB kBB UR@WWLRQQHWO |
KL«UDUFKLODDHPH@RLHNR Q F WE RCOR V L VG WBIX WD AW L YQ WiV SEBW L Q BESGIHERB F X U BIMQR M
OPLQIR GMHIWWRRQBRQBEHGOXNRFL«PKLUHIXGBH [HOSDB®R ® QW RV R Q BV W « U~ WV

« OHWWDERXW KHQBEROLWKROWR®RJILTXH

« (QUHJLV\QHADQYW R J GBI &R IQH G B\ @ VB HUW-PVHA WS WEDUIHIW O B UQ Y HEGIW B Y X ESHAU P D Q HPQ WHHYS O DFRIX U
SURWQ@HIQW «&HOBR F L k RiX

« OHWWD@BWDEHBURF«GXQWY BREBNHUSDBWPS QW DRP L QDB R & V W DWWKV/LRHHSWELHE OHAGHN

FRQIGBWEW k DHWR/X Y HRXR G X L W V XS R Y/IL WDOGHIZH: Y DADRMW W X [BWFLRROIBOZA D W « U = W V

(QFDGH XU Y H QB BWHIOR/Q | G IDW @ WG H-8/RW L WIPLHIGIOG K'S O RVIRUDWAHVI | R WD 1V R Q BIREX@AIWR XFSHM
FRQI|GIOW Q WP D\G V23U L W FRPISWHGXV HREO L JDMWME R RUHV S H FWILY W L @ G HTUX HD B R F L HAMKH V
$FWLRQURBLBAM&TWIMWDEOHPHQW

/H'« SRV LWSIHXGM O « JXBH W L HOUM U GHH D F WG HO B R F L «GADXQO/HVR Q G L\8 UR §X8-DVO HORHW2JOHPH Q)
DSSOLFDE@S H/L VS RV GWLERRXYY H QGBS @ VL WBISUR F H G\HXR P L Q DOMEIR®« O « INWVHXKSHUY LV
FRQWUGXIS HOWNRWPGIN X D OOLHSW X0 H Y A HFR P S OIDW V WE RVGRKR\Q BOZIVD VB RUANRVMALFHHOS GVHUE O KO W
GOXQYH QRIPLQDWH X O « JXGRLY HYWIR X P L \KQ HJ «J O H P H QS\UDME IHROMWIIL HIODOAHHR P S (FIRQ FH UQ DD W
H[LJHQFHYLPDIHRQ GWRS DHVXUYHLCORWMKX UL GERQYER GQ®E D % &L WR GH.[MKHHUSQRIKQD D U GHH V
LQVWUXPBQWNDHUVY SR Q VEXELSR W ADM MWBD B | | HF B/BBIQ W HG @B« JDW LR Q

8 QU LV TSRW H G WIRHI] G IDW § VEHIMWIYY DRIV T MG« O « J R RX HROWQW UHWGH@ 8 BOQWRR BN U F HMO R X
G @D | | BLLYRWIAEFHAS R V L V8D IUDHD O 2OHIPHH@DEAHE R Q « J DBMLIRWG H

$I1LG D « YIXHHHY R Q | G BW ¥ VBRIV MO HFQV. V W D O BxIS\RH/Q WDIPILWHHCS O DIF W D L Q WXLGHROWA D Q L \L R)WW/IHRUQE
GDQWDTXHBWHODWRROMUFHMOBWD | | DELLUWNVL Q@ ROBKE X QBIFL G N ® BHF K R B[XG « O « RXO W X LG H V
SHUIR U P BEREHAO « J BOVQO/H DG GHO B R Q Y H QBMG R Q « J D MDLCR.QGMFH 6 « O « JHMWR XV G « O FIX D\SQAWV
M6RXV G«SRYLERXWHIWLYV VLB END UGIV®/LYV SR YXEOMNLWEWHUQHMIQWW SV VHEXULWLHV FLE
XSORDGV VLWHYV XFLWVY OLVW Rl GHOHJDWHV VXE GHOHJDWHY HQ SGI

& H WONLRB\W MW/ B HVEHM RREBFD VLR Q Q HIOALHOR R Q VDN MRV XNDHRVE O L J DAHLRQG M « S R V L VDD 0D D
OL\GMRE « O «JD WWRQY G « O « HIEHFRIM G IDW @ W/XW-FM B VEIHE O BIYIS O XY H QAR E W H QXDW X L W WRKHIQ \
GHPD QG UBX«SRVLWDLUH

%133DULEEXWFXUGBAHHPERXDLVBQWEPNQRXSRXUQLYVB® WL HQUW ¥V HPRQGERRY UDIQ W UH Q
I XV H DK UD LSHMR Q | GHE D UVBIHAN 8 U R F H R\BX W D W LIRGZDIDOAY W B AR X S 33 D U L HDW RGEHW LH UV
W RK@ R Q V H WOVIDHOWS R Q VIDWE DBIMB R Q VOEWIP¥WY HPERXHWHQWLWSUL TEREOMXSSBHWRUJIDQLV
L Q W HWHMH U Y IEFDHQVF D IGHE 8 D G P L Q IEVHV® WIRIMBIER/®! U Y LGRAHIVI G WY D Q W RHIDWA W KXW L WERIW Hb KKQVHANS V
VHFXULWLHV FLE EQSSDU'IHEBU XO/R BHOFHRR RU P DWXLIR BP\R G 2 QRS « U D W LLRYQ\GHHUOD B Wb R §DAJ LE D V
6XFFXUGBRMH PERBWOPRFLEW XY HYWURX U QINGH P D QGHE BRF L {W«®&DO BRF L Wt VW LR Q

/D6RF L &MkH VWL RLQ/ VORMXMAR P SBHD PR F L €W GMK FKD WHI SRV L VG MR Q F WR R\GNQ QO@W « DXEVL W
GHTXDWUH YLQJIWMREUFUHDY«SRVLWBILRHP HO H« SRV L WSHXGM P LV V L REGMHNR Q FWR R GHWQ QR Q W
SU«DYEMGMVXDWUH YLQMRBIWUHVOBRFL«WQVH DWKQ@QRXY KRS RV LGWDHWBIK V L BROH] H U PHHWY
IRQFWHWEVXPHUWH VSR Q V IBEX«BIRW &« VWD I ONSXHB/ | L Q&.BIQOB R Q Y H QW 1L QQFHM | HWUHPSODFBRHQ
"« SRV L W QMUHBGYDLGN\BM ODHE H X R L V

%133DULBXFFXU@H®FHPERPULWDD O H PHHI YWD O3 @\VxJSIDW S B XWUPRF L ©GDOMADGBHO D « FHSWHR G
SDLH P HDQW V& KDHZ « P L G\ALIRFAVADS Q VH P& BWR P P HAH O D W X)YDHRAGDZD F VAVB BY Y FK « D@XSDLHPEBW
GLYLGHQGHV
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(QFRQWUHGHUBWHM Y IGHHAS RVLWBDLIBBULBEXVFFXUGBGHGHPERSBHUFHYQUMDRPPLV\GIHBQS YWOHV
DFWIHYBR F L WX IS U « FGDCOMHWS « F L | LGFHLEARPYS D U W IGFDHIOWMD/MU WGPBURV SHFEW XV

/877(&2175(/( %/$1&+,0(17 &$3,7$8;

7R X$F W L R QRIDY. DB W HOWHWRIQG H QW SWB YO B R F L «G\HO @ $ G P L Q LIVFAQU/DRNEBIREDD L Q W H UTPXERLMDQ @& R H
VRXVFULSWRQ QVIXIHRG HU QLRI O H P H W WMAGKXQMB D\VXLPSRYXEBREOLIJGWLRE QWITKEBW@R Q\
FHOHJHJI SO B U RIXWH P E R X UWFRPLSADIDVELX B RY HPEE U HV HDXOMR G L I WHAL UF X XPLYBDORG66)

& H WLVGHH Q W L MHFDIW WRHQRBM B R X V F U GV E RIRPPW X W

$ILGDLGHGWIDIQHWIHS UR SOHEAH) « | L F IHD LHUFHAM VR Q GQ Y HEWQOVB R F L H\BH R Q W Ut @ B W R/GI\D U H
EOD QF K GRAMI\L WVHMXHIL Q D Q F HEXNWHW U R OIHG/PIR D Q GHWR X V F U IDSBWIHR/E €HBR F L SDO HSFWLRQ QDL
GRL YH@DA® X UH

SRXAHSH U VR G& HWL THOHYAR S EH U WE RLGIHR GRMBIB D UGMAL G HR@/SWD & V H S RIUVAW Q Y H V RH.WW H DEWB D W
O @ )>GHI X W R VU K WYDICDPHEY V V B B 8 V XOROWIKLIDXHN FR P P IGA8 D UZHB WO L Y URPPH. V VOHE R © IEFDHQ T X H
GRPLFIGD@WSD\VXLPSRYXAREOLJBWLRG QWLTXE P D@ KEQEHT X 5D 16 U FODWH P E R X IRMWARLMV F
D X WDUXHV RAIRLPB « W IH @EVAHN XHWDHE D ]« O H F W Wk P8 K R Q H

SRYXAHIHUVR @AM DIOHR UL JRPODAR S EH U WE RLIHR G RIFW D WXV MV LGDU WJ L \BUWERHP P H UGB L \GW N
$FWLRQGBRIDRFLKHWHVR F X P HRAG H Q WGE HE IF REUIVRIOGD@W b GHUFWEHYD RF L «F¥UW LIS DDW
O @ )>GHY X W R ¥ K WYDICDPHEY V V B B 8 V XOFRWIKLIDMHN FR P P IGA8 D UAHE WO L Y UTRPPH. V VOH R © IEFDHQ T X H
GRPLFIGDL@QWWSD\TXLPSRXBREOLJBWLRB® QWLTXEY VG REBHE HJ D 0 16 U FODWH P E R X URMMVARLAM F
D X WDUXHIV RALRLAG« W IH Q W H

&HWREKLIDWL B | Q WLJIDFS3VB DRBYHAD VXLY Db QW YV

VR XV F U LG MUHREQVBIR/F Ll W «

VRXVFULYS\BEQRQW H U P «GRMILAE-D QX¥QS D\ G D QOH T X.KYAZ HS/DAD « J D O HWH @WAU H F R % XIQUS URF « G X L
G@LGHQWILTIXEDWERQWMHT XEDEB URXWH P ER X GIHBRDWX \WR/G\U HB D Q F K GPRHIBEW WML QDQFHP H
G XWHUUR U E\RPPHS DIHAL. O L B BVHXF F X U W DVQHD\Q JB R @MP DLV R QU M VWR X P LAVHQ IS UR F « GG HQW L I L
«TXLYDORBWBHT XS DB 6 U FOLYYH P E R X WIMR LS S O L RIDEBDH. V RTQU 1@ HF R Q W 1S D IFGIW OtHV 81D V VM) H L
OPDSSOGWBWHRRSHWHM OLRXYK¥FXUVDOHYV

,BIVIMQ«UDOBBROWIKHWRIHVVLRY & AMHRD QU « WIUGIDIXWES D\ B\ D QW WA HWH FRP P D Q GB®XB)R Q V
VR QU S X WWNGHI Y QW H U P « G LIDQUIHR/E O L J WDILRE®I Q W T IXE [V IV @ RFQI\GUBHHT X S\DHD [ ROLS S O L F/IDEXCLHY W
FRPSORWHWXDOHYRMY\D QW WAHWYFRP P D Q GEXS) RHMG\WL VSR Y XBEHWZZ IDWI JDIL RUJ

/HWRXVF ULSMXRW KV S HQ @/ XHP\S R U D LMUX\PTHEBX 10 & L G H Q VEIHEF\Y WR @ Q DAMGHAP HHIWH F W/ ¥« H
G«IDEWRXURHUHQVHLIQMRHQWREPRY S O « P H QSMDHA W\ DIQPRIQ W U D IGWBX BIEO IV ORGXD K H NEHVX Q
LQYHVWLVVHXU

/@$GPLQLVRAHDMWERME R F L «SWHXK[ L J UV R RRP H @M \G R F X P HDX\B\E O « P H QUMIDIDOMNDYE H P D QG H
VRXVFUGSWERQRQV

35E7( 1206

/ID6RFL&W¥RQF GHERQYHQ@HMHBROWH QRP

'‘DQVHFDWRHU-WH QRPUBIVRQRMPDLNQIT XD OGN WY-WH SRR LQY HVIMNFLKWHAMAR T O DABLRAHUH LRXORIQ
UDFK®MD FWISRXDW L QY HVAWGHWPH)XQUBKIWH QU H J L \GWMEHRIEQ WD WA RQOHULY BGHO BB R FL « WRXWHIRL
OLQYHNMWLVVHXU

D SHXWYHFMWILHF WEHPE@BWF L &\ QM FREX/IHU YR B -WHb QRP

E DXQRU«D GEK HPWH B FW L\RRXW F (GIDVEINBR F Lk W «
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F SH>@PWWWQHNP DQGIDMRKRWP HEO R\ HQ QP W« DYREWL W

/JHVGLVSRVBW&RQMERLRIVE HWF QW @DSSOSDBNPRW LR Q ¥ R DIOHGHLAMMD \R»O HHFRBXXYNMHUY L FH
GPZSQY-WHHYRRFHVVOXRED LJEWRRKAMWD L VA QN Ok YO HP H RIDULDNMETPSHW LHXVHV

/ID6RFLAME OOFHIX KD BU - WH RRAY HRIWHD U D QWXL HIW DSIRKGIE R Q @i« F X WALHY €@ R E O L J DAVQ RHIDAN
$FWLRQQRKWHOVMMB WY LEI\D UW L DXP®RIEH W & OOFHHT B D BU - W H \QRR¥PES UR | HV V IGRAPRIDE LO L W
IRXUGHWHUYLEHSW -WH IQWERPLFGORXNQSD\\GD QWH T XHDV W« JD O HWHIQHUHFR X QM URF «G X L
GOLGHQWLTKXEY W@ RFQ\WUBHT X 5D 16 U RIDW H P E R X UHIGR B MVL SUHEI X VF W & VOUE-D D Q F K IGRHA Q S\ WHDRX [
ILQDQFHPWRWURULVPH

/IDERFLEWXSWHQIBWKDUGABBLVFUGGWIRRQVEGBOGPLQLYWUDWMXILR® QW V

WRXWHMVRPPLVVEBQWIWOBRF L «QWKHVWER®$GPLQLVMQVDBG® VWLRQQB®® UG Y\H VW LO/NVHP H
«FK«DQW [&RQVHLGIQHUY MV W L VOFPWXWD Q W« SRV L VABMARD WD O RX Y BOYWRS OB\ DQ L2UH
RFFDVLRQQHOOH

WRRWWP S S\RX Y B QYW MV XO HVF WO HW R G K DWW« S HQVMIX W BBRY Lk W «

OHVDGEN R X UWBIMQ 8 DHI® DENQ FDHQHR XWUXNOHR/S « UDWRR O M U F GBIBRF Lk W «

WR BV DQVBXVXSSRUMAM YIGHHHWFKHURR B BYDSH W L H ISPHMHIGE VB @ HFHM VW U XIR QW KR H XV V
«PHWWRDX P UFR¥XQHFWHEDUWIFXOLHU

WRRWIR QR U BDERIF/P LV VDX PRIP S VMAMAHFR Q V H IMXQH B T X H V

W ROHN DOV ®K [S X E O L F MWILERDR/X U Q LG QH R U FDDXVBIERVQ\R Q QDRW B ¥ - M/D \« F K « D Q WI\U D G W
U«GDF\B DR O S UHVNNRDG XHF W HRIQ | X \GLHRWDD S S DUV HAW P HV WD LETOME HSURV S HFWWR FX P H Q W
GOLQIRUFDWRRIMALQYHWYWLVVHXU

WRRWY DOV DB HQUHJLNWXPDR IDYRNMBIOHQUHJLE WOBRF HOWS UG MV R RVRUJID QLYRKXYHUQHPHQ
H W W R X @/HBYD D FERRK UV h2UH V

OD«PXQ«UBKNSGRQ QLVW O BWWXXBHEGRFH. Q L VW 0 B DAHRKUI\DIQWH XGJAS HQUBIVVRQRDEOHYV

W ROHIX W UHIVH VB « SHQ WV DJIGV QWIF DG GHVRQRQFW LR Q GHWPRIQ &P L Q L V VEUHD W HR @/ H REQHV D
GLVWULEXWLRQ

/@DWW B 8$AVRIOR Q @ DRWYMALXGHD TW IF H U W DELHEHAS H QV KWVP H Q W L RIDXQ¥HW W X HNO BR F L &\WkH VW LR |
HQXGHRRPPLV\GHRIQVWLRQ

7R XWHB/« SH QWY KHVX U UWIQWB@W ELRRUSEK WMKHD/HWH Y H @ R X U DSPW.VIE H @Y FB\DW X | | L VIDXQOMS/O XV Y D O >
U« DO LWWHAD ¥ F K « DQR HDF W L IV

&KDTRRPSDUWLRPRQWHE DR SUH®E P « WD E O MXKIQEKQWREH. Q T DQY¥FRP S\ HALF U « D WH M Q D& X
SUHPKWDEOLVVHDBROWXWENO XV L YBIREIRMS D U W IRPXHGWI RA/KD B R Q V W LGAHR BVR RIQHANWH U @R U W L
VXXQB«ULR@H[F«SDBMVYTDQV

7RXOHMIDHYQFRXBBWBRF L «WKIQHVR QD \L P SXW DERGKRP SDUW VB K BMW VIHKUHR. P X W «W R XOH V
&RPSDUW IDPEQRUENY B DO HXT X L PRWH.Q @K D T %R P S D U W\ RYHHQWIDS X W IR BWRR Y2RWE « S H Q VXV
O X/IR @GW U H F WLHPPSHKQWD E O H V

/JHVGLI1«UKBQWSDUWLEHDB/RF L «S\HXY HHOWR KQRXSOXVLARQV H LIOQUHIMH VW L VIVW PRROMV LR Q Q D
GOLQYHVWINSERPNGBOGPLQLEMMBRWLARW HUBGHGR O L VEBIZTDAHY H V W H WARHIPSHSQOW. FIDXAALIR Q< U H Q
&RPSDUW ERTW Y Q¥ ¥ UGG U RLXJH P E R X UWIBIRALVAVFR P S WIRXMERP S D UW LPH@R\Y V L GRRIRMK Q H
VHXOHU YV RPRUD DRIX W HFRIQIR U P «® B @BV W LGKDHDR IV X O H\R Q G\MZ L Q Y H V W MV GIPHA R @/L | IFKHD T X H
&RPSDUWYPHOHYW SRQGHEBDBWUR S GHW WWRE OLJDWLRQW BKD TXIRPSDUWY A BB XWX H QW L W
GLVWDQF@MISURSDSSYRSWXV Y IBOGHUNKH D U HAB/ SHQV H V

/D6RF L HWWIH QX@IL Q G H PUQXNAHHIF WXQW. T X H FOHHB/ING UWHIVO D M W<dVH QGAHY B R F L «OWD ¥ F K « DRIWITVUD H
&RQVE@DOGPLQLSRVIRXIRHRO D P DOVRRRD/IMW HV S R Q V IDEX O X WEBWR X U U B WHUGW PH QU D L\GRQH X U
T X D OALW¥ k U L J HOID@BAWIYO D D U 4\OGAHY BR F L RWRH P E UGIX. R Q VEI@ O G P L Q L R YAQDIL\EREY R XPWIN X S BIL V H
RXRPLVSDHX[GDQUIFDGGHOBRF L «WDXG D QWP HV X BHFHO O KWW GLYGHANQ HIOLIHQBMH D XBX D XWH
LQWHQW GRIHRDORMH Q F RAUHRQ Q T X H LHPGW USHD @ WD DWE LV SRV GUBIURYS HF W X V

(QILQPRFL&W &SR UHVRIMDHAR %2 WR/D U HABV« S H QV XIVY DTXWHNU RBQ & XG& MB/F WHR Y S R VDBRF Lk W «
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O HAR %D ¥ W YSIDOWB R F L @Mt V W HRIGSU H V W DOARDH U ¥IMEIHHU V- S U HOVHE/ R QUQDHHINIKH\O DDWYLHRFEITVX H V W L R
U«JOHPHQWBLOBMYVWDRIQLYVTKMWWH U Y IGH R Q WG HIDBR Q | R UPLLERALIS R XQDR X U Q IGWXDUL M Q/RILVU H \
SR YOUHPR Q W &k NCKHVHXBAR/YOUHA\Q G L F DUMICRDQIVK Y@ Y H VW L VN @ RJH Q RBB AIVD O BWG RQ VID EO H V
OHVDEM U«SDUDW IERQ«S FiMB @ L P S U KVHEIWRIVH BNV R B VD/X W G R ¥ X P HFRWQ W H UTHR@\B\VF R P S OIHV
3URVSHPWRFXPHEWYQIRUBRDWYRH VW LO MMRKRIX P HQW @ H P H Q6\)' B LH\VE MR WHH\S O L F LDV QWKLY
WRRPHQGHPRXYWSSO«RHQWNVHQWYV

W R R YRR %OM\& W R OXQRKX Y @ DOIH P H QN BB R R QRWXBR F L GWtdd VW GIRQ YBIWS HF W H U

$9,6738%/,8$7,21

/HWD Y IDW BFWLRQ @ R [BAHAS R QI &/Q MMR F IGIHDOB R F L <MWkX O M L WOIW HBHD BR/F L OMkH VW LZRZZ OIGH FR
"H SO XWIO D FOL@ H [ L OWH U ReQ VO H PSINEDE B\YO/B (6 $ H \B D QO/KDG @ : RJUDWK X [H P E R XDULIQWXHG D Q3/@ D X W U
MR X U ® DY F XGOID@WIWX U L G IGDIDR @ VX B 6 RFHLVEHWRQ U H J L VWORHD X I HAVG P L Q L V WEOWHHXRIMQ HU R Q V

/DO9DOHXWI XL GCGDHAVKYHERPSDUWHWHW I D « P L VWABRIQD F KBOHWH R R P SD U W LWPHHUOREDWY S R Q¢ BAREKW
PRPHOWLaMRFGHOBRFL «W «

/HWDSSROWXHOW VIKWRQWG LV S RVDDWILRNGR F IGHOBR F L ©OWSO XWDTXED W URHR LVS UOMDLQHD G H[HUF L
HWHJMD S S RUWHNV WR$KQV VIHWRQWG LV S RVANMK[RRR LYSUOWDL QHFHWSWHLR GH

7RX@HYD S S RBIW BQ WS R QR E/Q MR F IGIHOBR F L «/\M ¥S U H P LUHJS/S RIVQ\DWQ RMHIULYHID VS SIR QW QBT QBN H C
DXGGBWWX IG«FHPEUHHWQDSSIRQWQERBX G G X M XL Q

/,48,'$7,21( /$62&,<7<,662/87,21(6
&203$57,0(17(67 &/$66(60$&7,21$33257(

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

/ILTXLGDGWHOBR FL «W «

(QFDGHOLTXLGIHY BR® L «MHO O\HH EHD |H FWOOHQ R XSOXVLEXTUXL G DDMMXEVOB66) G«VLJIQ BV
OPDVVHBEBKW LR Q @ IVONMAKDEHWEALN V R CHXINGERQN H U P L Q H XBIRXW RO M X W P X Q « U DNWOR QXL G D W
U « D O L \CHDVR QGMWYB R F L OWRL HXG[HNVQ W «®HMFW L R Q B BBLLWAWU L PXBBWQRQ Q BURIBFHSWO DL TXLG DV
DSUGWKGXF®HRUDH S « SHQE HIL T X L GIDXS UR Q®NY B XOUPW LKW R F L MKV S 2 FRIXH Q DW XKW RP P H V
QRQ«F O D RBH@HPVH L O OG+OBD O HHWF W L R Q @ B UGB O T WGXHO B L T X L GDONDLAR(@ YW T X H W B B L VS Hi
&RQVLJIQDMAVRRP PHYR @ « FO D PR T X H VGADU® H® « O OELHB U H V F U USHW MRQUFRQWYRQ IRUP «B KRR W
GLVSRVGWLRRIX[HPERXUJHRLVH

'LVVROXGWLR@PSDUWIRPBIWRQEDVVEBDFWLRQV

8Q&RP S D UWR RHXRD D \VOHMW GHVVEBRU« VR O BWIRRQY/G @O G P L Q L&/M) B B WILRID® D O HOXUT X L GOV QY
&R P SDUWR RGEVR® D VWAHWQ | « U LIHXXQP R Q WG QWVH UB HRDQ LARIAHFDVLROREBRBREVEPOGPLQLVIWQD W
FKDQJHFIDQMVLWXBRWRERP IRISR O L VBELDE R A'S D UWR RGHHQ W O D VAR F H UWQXQHX RIMVIH O DHX L GRXV L R ¢
FHWOANR X L G/IDYRQAH V VED QO3 L QGVHEFWIL R Q @ BG MDHB\R F L «'\ @ F HF D \O HD/F W& X&/R P S D U WR RGHQ Y

& O D WWHHU RIQIYO LOHQ JD JH P B Q B\@\8 U R GXHEIH « D O L \GLW IWRIDXEDF W L R Q QS WRIVGNY B B W HQ W L
GZDFVWHRRRP S D UWR RGHONWD D VAVQH V S 2 FRIM @ D W XIDIGIL V V R GBXEARARSD U WR. XSHQENO D VAHHOIR W L | L «
SDWF URLXE FW L R Q QRIPU IDBIWMYLIRWK LBDX E OD X/ [H P E R XIWWD QB/Z D X WR XV @D X F X®D@MNWX U L G LFMQL\R (
OHVTXBORFHMIWNQ UHJLVWORHD X I® HMVG P L Q LV WE&OMHXRIV HURQW

&RQIRUP«BXGWV SRV GWLBRIVXOHNR QG L QY HV W MHX-OFE IQTVK L GIDXE H R QSLRIRIS D U WL PI M QGRHQ I
6RFL QW UDO@HUT R L GTHYB R DL AWHD O LV ¢ @ DU W LGHDIR IV X OHWR Q GW L QY HV W LIV @ KF PR WY

FRPSVEHMD UWQ « U D @/HDYOLL T X L GECHYB R BL HAWKR XI/H L G HQ X O @LAM® L \G\ALIRFQV IHRIGIYW H W G XOWK L QG/H

OLTXLGDWLRQ

7RXWRPPBRQ«FODPRMHGFW LR QQDER SR WO O TWHO B LT X L ®X\S URXX SR V L VBBIQUER Q B« U L B G H

VL] PRIW O@H[SLEEAMMEB/QH L REGHL] PRLWRXWRIP PER Q « F O DYk HSID D PURIXWe T X H WO BHD L VE H
&RQVLJQDWLRQ

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



6D X6 «FLVERQW DIOLQ/GIR ROD L Q@K YWFW L R Q QRIXDUIHY/D D V V3 @ # UIBHMU © L W H @ WQMSF W L R Q QIDH. W H
DFWLR QG RIRPH\D UWR RIHQ B/O D VAR F HYRU FR QW LIQHR-OD DRLDFHRIXIVB R Q Y H LGWD RIGDUAW L RQE V
|UDGMDFRDGH RQ Y HUVDRWMDGEM «VLQY HV W IDWOHFBADMH H F \8 HOYDIL T X L GEDHY DR RD&H WAR B Y HU V L
V H DD RHU WH F WQIkH Q DROR\S @/HHIMU DEND L T X L GIMIMR QLI | « U H Q W V

JLTXLGDRWURQUJIDQLERWQRRED°W U H

&RQIRUP«BHRWWbOFOHMWb GHODRIXOHWRQGWLQY HVW IOVBRFALRGALEDL V V RXRGVLHT X IVEXHR Q G V
PD°WHM/L T X GE ¥ IHVGG H XR XS O X V L BB\ R XV ZIIXV L R Q  HFQD X WABH. 90 VDXMIOB66)D S S URXR HW
OBLQYHVWAXFRPEADWGHBFWEKYBR F L ¢M5D UG\VB/OQ W2LBI& 9 0P D ° WAWRILFAO BR Q Y H LBHD B Q F L ¢MQ
238&90TXQ T H\DW Q@ 3&90QR X U ULWIHHBHO DRV XOHRQGWLQYHVWLVVHPHQW

)JXVLREEG& RPSDUWLR KEQANKKE D VEFE D FWELRQMD X WERP SD U W IRRXMK Q B/ X W&AHD V V H
GODFWIL®WRF L «W «

7RX&RP SDUWSRXQREH\GV DQXVE RP SDUWDE MR WRHGNVDQNWERPSDUWDREMRWED QUM R E I MIXY L R Q
DYHRQDXW&RIPSDUWGRHOQR F L «MRQ IRUP « BN [BW I L Q LW IWRRI/G L W QR@VF GDQODRLVX OHM QG V
GOLQYHVWLULMERPNA@WD GP L Q L WMDUBIRW L RAFICAR P S « WSHRQ(@J« F L GHHO IS D VEKD H Q WQYLH X HBXZUXWH O O |
JXVLRQQWPHVXBHXQHXVLRXFHV DA S U REDRWVRIOR Q @R QB HBDYDXVLRIQFRQIRUP«BPXRQW
GLVSRVBWILIRYWKOHRQGWLQ Y H VW OMHAHEBE HRW L R Q @ BVIDUMXDEDW R W L VSGHHIY R H[SU L PS BV
OHBFWLRQGDkYVHRWNS U «V K QWRV V HIFERRAS « WS RXILE S U R OGS K H Q WQY & H X XX\ H DOM. R Q
$XFX®HLIJHGIFIMD WLBHIKRURP/ @DSSOLTXHUD

/D)XVLRE UIRW LS DA ULX\S FWLRQ QRIPUIBIWLRW LBX E OG BIYBHMR X U @D ¥ F XMW X U L G LEFDMQL\R (
OHV T X KABARHFV. «IWHA/Q U H J L WAM O RIGT X KO HYG PLQ LV W G RWH X P V@K D R BDM W L R QGHDE RIS D U W LFPH Q \
&ODV¥RQFHWDXUDS RV VL EGDQME « ODE PR L QWU HDRMUO/Z D Y DEQF R O O DRILIMFHRD@/B R Q Y H LIOH/RIY
DFWLRQV

)XVLFEQ&RP S D UW LR KEAK\Q @ D V&®ID F WG RQMD X WERP S D U W IRPM Q B X W&IAHD V V H
GZDFWABROXWRIQBDLQYHVWLVVHPHQW

/D 6RF L «3MXWR IHVQW D QX2 2 3 & DCE V R UNER(IHVQW D D XD 2 3 & DE VR U E D Q WP R BMIEKW L R\QWD Q VI U R ®WD ¢
QDWLRBRQIRW P «PHRWLQLMERQGELWQRQVEIHVOWDWRY XOHRQGWLQYHVWINKROVEMO GPLQLVW
GHOBPRFLAM&IRP S « WBHRQA F L G HUG D \& I H Q WQ & B X IEXAX\Y H DOH. RRQWBHVXB K QHXVLRQFHV VLYV
O@DSSUREDAFIMRR Q DR QB HB@OMPXVLRIGWR QIR UP «PX[QUW SRV IGWR BRLV X 0 HNR Q GMILQYH VWLV V
OPZDVVHBEHGENLRQ YW DWMNDPWMRVLWSGHYRLH[SULP SBDWHYFW LR Q GRLAYHRXWWH S U « VHQ W
O@DVV HRERIRAS « WS RXIE S U R OBHUE B H Q WQ & B X KBXAX WY H DXOM. RBBQ F X GIHL J H GIFPID W LEBTHX R U R P
V@DSSOLTXHUD

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

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

&RQICAAMVQW«U-WYV

$ILGALGHQWNISHYW RQIGBWYWXYXWYLHQREEFW GGHBUHVWEORHR @ HABIE D F WH.\B RVD/H [ L V W H
HVWX V F H S @/HSIRQNY W W HDIXQ\G@ M/ « @ HOBR F L «OVBR F L GMkH V WH FOP L Q ¥ WD & HFK L WALOH. PAIDX H V VBLER Q
VDY RIOBRF L EWHVWKRE H UV RIRGH H RQ%® B H UV RAIQUH F WRDR B G WU H FQVLHFBK@WL B &F R Q WU D H
6RFLGWMHYVWVRQUR & D BOVI XGHV L W X DWWKLLR@WT Wl BV R £ &/ X LGUAHD F WG N HW WRRQO HFFE/R Y W/ H IR L C
DXW U HPBQBR F L Gk V WREG WS\W K V RE)WWH V F H SGHJE O BX @IDWQ Q D Q R MBI® « YX QBHHUIW® D Q FRL X H
G«SHGM BRF Lk W« BR F L @MkHV WR REG WS K V RIXQQH Q W GUD-QIVM « V X G WDIBW H V W @@ Q YR RGHHD D

U « D O L \GIXEDRHY LHYQ DW«HGHD BR F L RIMKD B @ WADH. IRQGAZ X\ H D Q V BI FIW EREROELAR P S@/HD BR F L RMED X Q
D X WRUCH. HF QX W V @/L V WG IGDRAN. QGVHOUB-RF L «GADQRVHU « V XHO W DB R F L «GNkH V WR RFGH WSMHK V RDXQGIH Q F L W D W
L QD Q RDOXIVESH LY L O MMAE S BEWADH RYWR XSG H O L HS@W B S STRUMD W «&HVBR F Lk VB©O BR F L GWi«
JHVWR RFEH WSMH V R @ [QHH) B/~ P H YD F W L BIRX@B R F L VKR XOXUQR XS O X V LBIX W B B Y HIVDWY R BWD \G H V
238&9®M HWH OBRF L @MkH V WR REG WO V RDHGR XU F HE B BIHHU V RIXQAKHD PR F L &KWXY D Q W H O D W L

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



D Y HIFHD/F W L G HWHMWRRQO HFHER Y M/ H Il IR X IUGIXHBR F L «WARXO/DR U RaHZ D U BHBIWH R XG H/ H U Y LIFXWIUKHD D
FRPPLVWRDBD«PXQ«UDWLEERME/ HUYLFH

(QLGHQWW RVDWBSBIH R Q 163 MQ WERIM MAVB RHF Q GMkH V WWR B FRPS VDHE H I Q W « G HWB\R F L GMKH VW L R Q
FRPSWEHXG « FRXGBMRMD S S D UW HQOQERXE K HO @ H [ « F& WIHRKY LHA@ ¥ D F W G HIAR M G H WO L HB®/
GHYRBHYBR F L &M V WH.® QHOBR F L «DALQNKHE G HVQ W «®HEW Y2[3 & 9 0J « U RWS O X V

/D GHVFU L% WMRKX B IHWK\W U D WDV KB QWHSDUDJWYSKBMLYVE OBGLVSRVEWSHR®Y LR Q Q/IXUMH YW H
ZZZ OIGH FRP

7TUDLWHCPHWW ODPDWLRQV

/HVGFWLRQGBAKIHVERP S D UWGE FOHBRW L SM X Y I8Q B/RVH D W X L \O H RUKGWD D P IDXISRIBYL V W U L ER¥@/HH X L
OBRFLGMHHVWERQVDDQRIHLFIGHOBSD\E JR U LUHMFW LR QRIMX VBIF A« OB UR F « X H D L WEHHPWH Q
U«FODPDAMDRDWIGH FRP

([HUFLGHG URGWARWH

6DXH@ DG HUGHS U R W HEMMRYQH V W LG B RIXLUQDH [ H LBFDHAUHG U RG W R W E J « I®RIND V W U XTPHAHBRWVH. H Q
GDQRKDTXRPSDUWILPBQM.VERR[HOHEURGWWR VQHHS H XAW BH LY K@ IV K LGHO @ D V V H PE@«IUHB D
6RFL«W«

/D 6 R F L DMEVDLAUHW VEHH@WWR @ Q (Y IX IDUHB M FW R X @Y H V W Q WY/RIXUWBL Bl U FSHOUH L Q HWPHHRWR GW VQ Y H VW L
G LUHF WHPSHDQUQFRIQWR FIL TW N ZH\WVX L P LN FQRQ RS UR DUHH JL'GW B AW L R Q@ MIARSE 9D Q \D H
FDR»>XQ@ QYHVWILY Y HXMDW 23 &SDOHLDE® X QW H U P « @LYHIMIWE b GBS &9 Q/ R Q R FS U R PUDH.S/R XOH
FRPSWHD @$FW L R@GWDH WD W R X MRRVWWLSERXAI L Q Y H\GBIHMWIBRH WO URBWH FW L BQ Q B E WRPE\Y W
0@23&9® VUIH F R P P DDQX®< W L R Q@B UHHG WFR Q V F RQW H USHDXAUWR L W V

OHLOOHNKIFEKWLRQ

/D6RF L @WHVWRR® EP L HXGHVQW «EHOWBR F L IWkQRGM G H[«FEMIBREG L VAR QD OG MWW D Q V DFRKLLR (
OFRPSWHDBRFL W «GHD QO DGGHODHVWGERMBRUWH I HXAEIOWOW® BRF L G¥HKkHVWEBBQEBXVHV
PHVXUWHDWL VR Q GREREW MM L O OHMX\CBR Y WIVE R KB R F L «WQV H QPRRMS &/ ULGHFR % WM DDSLGLV
GHO B UR E D BLH B\ f« F M 8 MR3Q O H PG EDVV D LHO®HD D W B BIHG R IRXG HV R XOAMARD V L G « 81D WM R QRIQWV |
O @ H [ « F& M) BRRQFGHLID O XFXW LR Q

/@ LPSRUWH®ISHE M WD F W N HWED W H U FSLDQUk«H « U HDQXFRHU L WY X HY b @DAMOVHR/E M H FOMBIR U L VB IGTDOQH HV W L V
HOWHIMLVTEHRSUBGPRFL«W®@HWD UDFW « UG \OWIRTXGOHAD UD FW « UBNMQVW HXME R Q @ N IXHRIG/D RE M H V
FHRW GHUWE O HAVD U D F W « UG N @VLLHSHM « F X W IORHQY T X HRWY G3HDAWY G HU L J «

52JOHPHG\@DWLQGLBHY«I«UHQFH

&RQIRUP«PKOWOHPHEWDMLY GLE HW« |« UHQB RF L «GMkH V WD R\Y DHEVWLL K QMR B bl % O DQRU IUW YR X U H
SU«FLOBRNW X UH\W HQIBQFID G HP R G L | L FIDPV/SIRRIYRD@NY H WE® X Q¥ G GRH « | « U H@BIR F L @MkH V WRIRW W U
FHSODQA/LVSRVWXELHRAD QGOM DW X L W N RRQAWMR FL D O

-XVTXZDR«FHPIEUH OZDGPLQLZNOWDYBHBH « UHQ6&,/LPLWBISGPLQLYVWUDMIKEHE K|« U HQFH
IRXUQLVWHNXQGLBHY «« UHQWHOSVWHKFRP SDUWLPRIRRM) G L BXOXH/QG « W B DQY Drb3 D UNVh HO H V
&RPSDUWRBPHOQKUNGPLQLVWW@D YE BKRH « U HHFWHH J DMWHIQ/HO D U WG R BOHP QWD YMLO GLEH YV
U«l«UHQFH

, FRPSWNHWMDQYLHWHQDL\GRROHWEBRW XPH 6 @0LJ 8 GHORUR S « HOGHIE P L Q LG VUG W U HIIZFHHV W
SOX\WQUHJDWWHVHO D UWERLBOIHOHPHRODX\IQGCLEWWI«UHQFH

7RXW HSRIQG DG WU L RVGH Q VHW RY UXABXFHPIEUH WH® G « | QLI DB W BEPO® J UD SBERIJOHP HEWD W
DXL QGLEHNM I «UHRHFH D Q JH FaHI WJ L WD ED X B XHQ | W O B D S D FAKWKQ W HW WR S « HIQQ VD Q@W & i X QY H
VXUYHLTBPOEBRFLGHHVWERYLOHAMGLEW | « UHRRHYROD $G P L Q L&/ VLUTBMIFK YU H Q F H

'2&80(176
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JH\G RF X P HQW Y CSGIW V H Y WRQ V XIOWEW HOXOM X L W KE H DIEIGHL 2 MR F GIMOBR F L «WKS UB M BR F L « W «
GHHVWHW®R«SRVLWDLUH

D OBURVSHFVBRFLEW «
E OHRFXPHGWYQIRUFDWRRIDNL QY H \GWILB/R/MHDEW «

F O HBW D VBXO\BR F Lix W «

G VIORRPSDUWHPAE®RPSDUWQRMXQWOBLHRN S HE WXWD VDXHWD' S S RIUQDWQ LGIQUNXH WY P HV WHIM H @ V
GRFXPHXZNQ IR UFDWRRIYL Q Y H \G\W R\OVAPMB UWFRID F HhU Q «

H ORRQY H QGMLHRQVAR@O HFHE/R Y W H IFHRXQ OEDRMOBIR F L (MBPBR F L G V WL R Q

| OBRQWIAZDHG P L Q L FRVQEMRER F L «O\BR F L GWIdH V WH\R @ $ G P L Q LRHAQWBUNDLORHQ

J ORRQYHQ@MkEQVLVRIQUHI R MDBR F L ¢éWbd SRVLWDLUH

K OHDSSIRQWQIFQ B NG PH VW HIBRF L « W «

/HVWRQGR X U U HREHRY) GPD °WURPWU SDOB-PHRFLOGWHVWLRGFWLRQGHEXYHREWHQDWXLWHF
GHVQ IR U P DAXDRI®N OLHOW HE QI ZOLIHGYZ D V VOX@HRK G @ 19 | R U PIDWOURR ¥ GOR X U U HRLHWR @ GAD ° W U H V

/JHWRXVFULBYRE®GWR X U MRERBMP SVBHR QV « T X HQEFHDN/O HV

[ | (&+,48,(981" 3URVSHFWKV
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2EMHFWIIRO LWAG X®IY HVWLVVHPHQW
2EMHBWILIQ Y HV W L& X&HRPISQWWLPHQW

/H &RPSDUW ORARM X$ HUQRB, 0LG&DS(XUR9MQG HVWQ&E&RPSDUW LRIHYW GRQDP L BROM REMH |

G@LQYHVWH VVOIEPHIQN\R U PIOORGIH UPDBXIQ H [ S R V LIMKLFRDQU F KXPAV LHOQUR S « ALY Y H/DMEBW VR F L «G\H« V
FURLVVDQFH

&HWEMHHFWIMVREXQBSSURFKHUD |LQPRFEIIRDMEGLYSRVGMLBRVWDEDH LQFOXDRRKUFHQW I
DOORG®LQY H VWAV DHPBEMW JUBDWQNW G R P S@/M LV TOH X U D BHL\® H BAkL WESFHW A ® 16 « F G DVEOVB D U W L |
$ VHFWLRIQWE M HFWIID |L QD@D HHHR J U H/HARW U H § X OVHYY M K6 H QH Q J D J HDYGHAFO XKIB'L D O R J X
U «J X ® MHE/D U W D D BHIO\GHHD [H8 @ D P « O L & U OFAMY/R QGIDVIDWA/ H P S V

2XWOBROLWIZIDQH HV W (L VGEAHDW R P S D UWS IR KMYFO X U H WDH BW I6XIUD\F W MWQLWWWKU XIR B Q @ FELRHQW
ORQRWWBH HVIVD I « U LeH X UH

/PLQ®BRHXURSHEDSQGHHWHW X8R HVXQLQGLF W B XV HXHN® RVEB HIFHW MWGE R&R P S D U W | EHHQ W
UHIOST/E HRD UD FW « UH @WILT R 8Q H PRVRVE D DBBUNRWP XS-D/BH& R P S D U W 18 RVH QUL X H B MVQ W/QGIL FFDHML |
L Q G IWUAHB U « VBIZAWHR G XIMA IR QV KERHEZFHW LIRXQW/R S « H®HS W LHMRA H Q QFFDVS LW D O L @DAMD R G QI 8 5
GLYLGHQGBYHVWLV

IDHYLGHbS «  « UH QKRR P S D U WH POHL(EWHD@ X J Riy8 5§
SROLWEDKRYHVWLEXXRPEQWWLPHQW

/DIJHVWGER@®PSDUWUHFBERMHQM «OHFGHM QUUH R X U KX MW RFLNE N QO HYWD O HXW BRKVR L VCLRWH U P H
GPSQRFHBGAXNVQ F R GWWHEWHIFMR F L «G\DQH V T X B EROHED Y HVW LW

/H&RPSDUWL®MWRWNHW « P D W L TOHNPBHIOME 6H B D QD H VW LLRYXD Q F L U U DQ@WH | | FBHF K O H F W IORHQYQ |
« P HW WBIX UFVKIDHRMW L O O IQRWHHW U D | L Q DQWFH EAHDW XQLYE BV QY HV WD VEPREQVAQLR B[H/ « OHF W L \
U « G X FOWDRIQX Q GYZHIQW H V W G W W 1D R RGAKI D F VHIXRIR\E « HQHE RVH Q ©BSLWD OGP PR LR® b HWRWHYV
VRGWWHUPSR®BRFLOMHYVWHREOS O L TO@INQVIBFRIEFOHNV HIHXLOOH

/H&R P S D U WIL@ HIWYWLTVK P 6G W/ HB F WG D\IBH MW Y HV W L V \GEKRIIDE W M V

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

QREXURS«HQBWIULQFLS DHIS RAIQVE HW IHWRAH Q QDS LW D O HXDW ERO§DHVW D XGW U WELRHIWVD
FDSLWD GERXUWQRERHS D\S\DH/ P LO O ®CGRGM ILQYHVWLVVHPHQW

/IH&RPSDUWVIRHKQWOBIR VYV L BIALLONM W/[ILBP XPb GD@HSURG B EHWNVXHW E O L J DARLCRFVU DR @B V
W L VGUAHXD CELIWHHD Y H V WRIHD@WF G HV W @ RGADKYHR L Qoo %8 DAMIW D QG BBEB RKVTXLYDOHQW

"HVLQVWUXIROQWRLVHHYBIKIRFUXBHR D UF KkaJ OHP HQRVGQJ O HP HRQ@/MV ¢ JUSHXY HQ\M WL 0L V «
W L M[EH S W LRREQH O

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

([SRVPBRUWHIGHRDQOQMHAFDVLRDRHO THBXPD FWLHR@YULBERUWRXVFUUSWRREDUWQ B GRS\
HOXFXQGHWWUDWESRVOEPW QLH[AHVVAEFRUWHIDDKLY @WBKKDFWLRQV

, WLIVAJRHH V VR R B A S D UWS IR H\Y WHEDV@BUWH S D UW V DEFH2I3RGION & ® D X MBEED (OWLPGWH GHRRFWLI
QHW

/H&RP SDUWS R K\QWHE BVABH W L VW Q MAK JAHDMDW W U XE®HQLWADU U DFGIW W LEIEF R WWF U LFIBWR RIR FY XV
GHRDUF KkaJ O HP HSQOWBRWQ H X LHRV IRXW H U Q DRAKE RIQR XU « HU H F RXG N'W L VI Q MA& JAJHDEXW L BOWD SS R U
DXPXWUBVW UXPHLWER Q FeVG H VWEKWIX V\§ RW ® P SIDQ®R O REMIU DEAR S W DRIMV/HIE HFRHY H U W >
RXOHADVYF K « D@D P « CCLERRHWBHIR U PGS R W H IHHQ kG & HY BRRW:OVME @ @ X W L G HFRVFDAQIVRVQU XIR B QWML HQ V
GZDWWHIERBWEE QY HV W [ § WHRRKRUBW D X VGIHRR Q W QW M @ v QM W L W. Q@ MMk JBHDMIDNV W U X® HLOLP WV
SHXYBQWDVVH WGH @ DFNWWHU LV DX/ REEKN\SGHZ L Q Y HV WV N \DEPR BAR Q WID@YWEDNIMZ D F K D W
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/H&RPSDUWIIRXBE W HHIDU- WALY X & &/H WRAH V VARL@WO/L P LSUKY SIDODR VY XOHRQGWLQYHVWLVVHP

/H&RP S D UWQFHR@W GOWIZ R S « U BWILR @ VS EHD V IGRBU SWV L WAIBR/S « U B WELURBRAHFS S 8 8 D U HW
GZRS«UDWDRRDW RXGHMO@WMH UDWBD WY BYGWIQE/HE§Z D SVX U H Q G H RHRYMWRGBHIAV BZQ SV56 QL
GDQ@HERQWVR@B/IM |« UHERFGWUREBEWNHUHQFH (QFRQV «TX HD@MRP SDUWQ BHEDW RXPRY52JOHPHQ\
8 ( UHODMLUDQVSDHROEHD\BHR QD Q F HPMQ WHWH® D « XWLOLVDWLRQ

(QRXWORBRPSDUWSRK@WH \MWXMT X G H ROQFWH®D Q@HVRF L «WRGK HXQW UR GXEWRX R @8 23
FOHVW O©@ROEBIEFWILARQWR F L 8W k YRXS X E GBLIFQWH D G BGHI X Q R X Y H@Q WV IGRI® F WD R QMQ D QD O\ V F
GLVFU«WERQYDLQEDQWH

/H&RP S D UWS R K@ O H PLHQQW MWK IVUIT X1 G H/ R Q F VQIHIW D QOH VR F L «GAMKIVF T X DVEK WEMBA$& TXVRQW
XQLTXH BHYW F L «FmRQN W LS\RXXQIWGIHF D S L WSIDX[IE L DE @ X QGIW U R GKEEWR X R BIQO/ME X &P D F T RXG HU
IXVLRQ@YHEQ W RF LMV WB@WBOLIGEHYYHVW LMYIHRERBNR UP «® BGWUW GFHOBR LV X O HNRQ G V
GOLQYHVWLVVHPHQW

(QRXWOQRR P SDUWILLE@W MV « P DW L THHIFRH YAWQNVYURQQHRWER R X H U QIDIEWH V WILR® Q F& A OD
DX Q P S DD U « O H FRAHYRIQMIGBR/U W H I H X L O O H

JHWH[HPS GK\L Q G L IKDWU BRKRMEK D F& BFU L WE BHIWW VR @WMAVX LY B QW V

Y,QGLFDWE& XUWR Q Q HP SR VB K\W LIRQYL U R Q Q H PUHY\X DGHESYO\D G ¥ D F VWPILRHIB ODSBHO G H QW U H S
H[SRVLGHMNR®UQLVD/HXUAM XBYLURQQHP P QNFBNRWLIJDOHIURGXKWHFHQYLURQQHPHQW
Y,QGLF D WRIKWUDX\ W U DGFHYBDIUW MRS OR\H)GW O LGBIWR B QD E R 0N W RBMALGIL V F UL P L QD R\WRGMAL R
FROODER HPSRWVAXGMMN @ U Q L VDHHXUAT X RF L DUX{O D WY REMR F L kMW O H

Y,QGLFDWHMRXW HU QDFRPS « W HERIB B « T X6IHEH UH FRARQW U@ HXL O LEMWSYB AW FWLRQEDQBHYWD |
«WKLGKBIIDLUHV

/H&RPSDUWERH QRK\WH<OHFW ORYP HW WE MRIVH X) RWE B XSR L QWY X H[W U D | L (CDXY FILEHV R XQLYHU!

GOLQYHVW IDSSHFRERMMLVX Q LY BUMAE R P S D U WLLE Y HMD OW FG-DQIAHM QW U H $ MR PG R SPE SSURFK |
56( HWXRQWQB\QDPLAEP «OLR GDVEMRSUN W (B X HIVS S U REEKHHWI U W

/H&RPSDUWDBISQWIKXILOWUJYWWVYDILQDBQBRWEWAQO HFBH R QO BHXYUHF O X VAHRWYH FW HXYBWD W L T X
FRQW U R YOHD/F WALGRROLWY WIWVL EIOQH L JH @E D L PG IR W D(W1 RGIY RWD WREBWW HUPE Q@B R F L GWi«
*HVWHRIS SO L TOO@NQV IBPEFROHN HIH XL OOH

/DQR\WBH H VAW D B/OIUHH W VDWW W U ¢ E KR AXPIH W WEHHXNRHN MG W H U FELRPPHA X W
Y*RXYHU QD®E RVEHI R XY H U QUHFUH« VHHIOWL W B QG HO Q@ R W6+ JO R E B.OHXQE L D& MD R Q JXDBI\VE R X D
)LQDQF&PUBI(FKLTXDRBIEFR XGPSR UWDYURMHL R¥FGM X MIHH/S YOLBAU « D \G HRER F L « W «
Y(QYLURQQHERIRBMMWV UL WY¥BANVBQYLURQQHPR@WMK] QRYAkkWH U KQ@HRGH HVSRQWDELC
6 R @ D O WX.GF @ /S B/ \ S3HZ H Q W F IR QF HWHD « H
S R >OUHWD O HXQUG/X V W DIHAVD IOWARE R IVBIMQ Y LU R Q Q HP RIQTINLSIR Q G RIGAMF RGO HVSRQVDELC
S R YXOHWD O HGOU W F WGHEKWH U Y b © BR WEBIR F BIFQR Q W (SIREXUHE O Q R\B Hit5 HV SR Q V B BAL D QW@ D
QRWHDYLURQ QHPHSUM Y H GWH) R\G HIE HVSRQVBELOL W«

/IDQR\WeH GH¥PHWWH®E BY W H IGIRMNR © MRMXUND @ H
& H WQARHE H XW/ U G XH@WBG HFROWURMBQYH FDWLYH

6LOMRW DGA@ RQRIFL GW ¥ L HQIW U LIXRPU R L P X P T XSID/O B R F L «G¥«H VW ISREQKE R P S D U W IORSHROM. \@ DRYY
0 @ « P H WHAURDYWY GXIIAW H L O DBIWIBHSWW LRQQDLUH V

(QILQPRFLGMHVWEREBGERP SWHBU L Q F LRI F DAVH X YR UG IBOW\D E3 QM & « FLV GRQQY HVWLV V|

/H&RPSDUWSBRPM¥XWDUDFW « UHQWILTREQHFPDQWEYQ MM O HM Y HV W L V VKB HIQQQHBRP S O/ HV
FULWGUWBI® $(QP D W LEBH F WL YR @QRF/L G XD B/XHINS O IH@® Y L U R Q Q MAPHIXMBERXOL @ DB D U VBLE QD HP H Q \
7D[RQRPDDWBMYQYHVWLYVGHLRBI\DW W GBIQYMD FW L XIEW QR P L TXH\D BOHMS OTHR YLURQQHP
UHSU«VHQGWAHBFWLIFRPSUYQWURSRGWh REHD FW L K D\E k © L MAMThQ @/HHBVF W L WLUADQA IY W R IHDHAD U W L

HW OZDUWLFO¥2JOHPHQWR QR PELLID 5 R UW H | G X8LRORS-D U W H DMQUIMQHF K D PG @ D S S O IGRIDDNFIMRLOY |
«FRQRPLEXHD FXBBOMBQ@YLURQQ IIHUXWBRWD JUDISWE ¥ MRRKRQ IR U P «(PGIZMU VB DI B HP MR W
OWD[RQRPLH

/HSULQ FEQSHE D ¥ D X VBIKE U « M X\GLLIFH. b FB\W BIS G RTXN H PR Q@YY HVWLVVRRMWQMEFXRERW SDUWTLRH Q
SUH Q GIMIRWP S QVHVU L WG BIH/S R XOUHDF W L¥ER/QRPLEXHD BB O BIQ YL URQ Q HIPW Q WID\DW L VVRIRW Q
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MDFHQWSDUWHMWBERWHERPSDUWQPWQMQ OBBRPSWHYULWGEHI P HQPDWLEWHD FWEFRQYRRLT X}
GXUDNOB®HOBQYLURQQHPHQWDO

/HVLQIRUPDWHGRMW XYFHDW D FW « UHQWLT R Q'\Q H MHRORNFD OGXE R P S D U W H RHIQW®B/X6 2J O H PIH Q W
ILJIXUHBD U/ GBS U «VBIQORW SHFW XV

/H& RP S D UWRDP HIOVDMHWYHH R X U X V
SURGHKWILVTXH
/HSURGHOLV TGXO& R P S D U WH YWWOWL YD Q W

i 5LVTEHHUMEFDSbWRBD
/DS HUMGHD S LW IOFRQW T )S@ XHIMH Q GEOHQS U L[Q | « U W BMD O I)XWD F KHDSAR U WGHE D URWAEAQ | R UTFX4® H
FD S LLVQD @ L DIOGHYPHSNGYNIAS D MW U H V W/LHE R ® S D U WQ FER Q WI IGRA BIX FHOQ@HD @WBLUF-R W HHF@VR B QW D O

| 5LVTRIXXDFWbRY

/H&RPSDUWS B HQMUWH{SRVLMLRPOBH DXDPFWLRMDADGHEDLVEHDFWLRXEHYQG LB MM X D01V
SRUW H IHHW[G & MX¥ D O X U X L GSDE&RFY$D U WS R M@ W WHEKUWD HPAVD U F KIS H W IHWRHRW H Q QRHD\VS L W D O IOWD WA
Y R O X®HW L VW B MM&GE R X UNAHWH O D W LY RIPGI®IR U WDD BVL V GHPA/D U FK R GVR GBRO X P SR U WD\ GO SLG H'
TXNXOHAD UFKxWYUD QGBS LW D O LNDMALBQI/X L GDEARPYSD U WH. PRI V F H SSHEPQ WS B WD SLGHPH
HWOXRUWHPHQW

| 5LVTRKODHVWERQFU«WhRRIQDLUH

JHV W \®@HIH V WGE R\QF U « W IDRSGQ@IDDE R P S D U WU R 8 RAMD B « O H FGAHYROWD H XBIWSAR V V ITEX@HP RP H GW Q Q «
OBRPSDUWQRHRGWYQ Y HDDHWD O HOXHBND $W U | R U P DISMHIVR U PGXR RA S D U WS IR XB®R\G-FV UG | « U L¢H X U
OZREGEEQYHVW LNVYDHI® B REK L GDERPYID U WS IR ¥\WMO H FCH QLW X @ BH U | R U P@«QIDIW L Y H

I S5LVT®HVDHRXL
/H&RPSDUWS B H\DHOQWHH SRV LRD[RPDEHHb DXBURGEBHWNXPY DO XU X L GDERFYSD UWS IR ME@WV V H |
HFDGHKDXVEHWDEPBLQW«U-W

[ 5LVTEBH UISRX\L

/JH&RP SDUWH PHG R KD XWRHXWPDEHHD DXLQVWUXPRQWNRRQ« WRXDUREOLJDWMIURYGHIU«GLV
FRUUHV®R QBTEHED L VG/HB D X D CELHA/ « G DV B H W V8 H KRIXG HG « | D MY @ « P H WDAY 1D)X0US XIW L VGEWHHW« D @KH
GHREOLJDGDL@WE V T OHIGRW S D U WH. PWWQMWB\HVYRAK X WHHUWV U DX Q BRQIWG/HB B D O BX U X L GDAARIPYSD UWLPHQ

I BLVTBH KD QRXL
, Y IODAMW. VTGHDLVZHEHY LGBV QYHVWEVUE B BRMBVH Y IG/H « [« UHBERUWH I8 R HEQ@RDGHEDLVVH
G X@HY IS\DHJD S SIROUAH R PR O DX U X L GD&RPYSD U WS IR @ WV VHU

I 5LVTRIXLQVW UXPHIWRNL
, Y@ DA XMW VTBHIRQ U« D OGNDEWMRRIN.SDOH\WQ VW UXPHQLWKERP SREMAMH. VTYXKSYSO«PHQUREWHE
¢CFHYQVWUXPRBREF B DWVE « WHORL @V H F Vi) R 6 W HXHJ V1§ XGHO BD UMY GBS U « V BIQRW SHF W X V

I JQYHVWLV GDRBUQW W U R G M ER/RIXRICRE L

&HW L VBBIKY H QW R X P X Q M R O D WX 8¢ WLHRHIGEOHW L VBIORWY D EH@U B L \GRHD F W HAKHIOKVO @ D E VEI@RH U |
SXEOLIDXWV« QHWUDQVDEWERQVR QQQMYRINE G HW L WQUHR F L DHEV®HAD Q T XGHZ L Q | R U PDAVBLZRPH W W
/@LQYHV W L/ GRMHVOLIMBHEMRND W U DXTIBDUI P H Q WEORERSH Q8 RV VL BOEWMLKE H 8 « U L RGHBEK W H G/DLXR/Q
FRXUWHRK WO@ILQ Y H V WALIVWDWIR QWY IR G R KWEHRMW RXLQ P S DWW Q L IV KOBH.UIRUP®RRASDUWLPHQ

I ,QYHVWLV GDRBUIGWRF L «GNXIVF T X D\GK RIARRXQ

&HW LVBHXY HYWRXPLBHYULVTXBYFLILWHDMWMO B LO X O DR QX LBHAR Q | G BW @ WRXO DW @ F HTUDLOMK C
O @ LG H Q WA BLFYIDVOKHIQ® « @ RELHD DARIPW £ WEEGIM H X Y H@AGH | | L BL«OHD\O M BUWD L \GRH @ D E VEI@ K HY WRH L T
Q«JRFLBIWIZRR® QT XH OB IRUBXEQRTNWEQ XO/BW U X BW Y B A L «\GD/F T X D\K R/ IRW BRP S OH Y\
OHXRDMUD FW « US M WY FF®MNHQUU D QSHU W @N QRIF L 6\B® F T X IDVAK\R RO D XYAMTHHY L J Q T XHD B R F L «GM«
JHVW¢WRGEKDDYRFLEWOFTXIDWKWERG LY LG X HDOEMHPHIQIMOWKY S @ FWZ D U WG FDBR IV X O H\R Q G V
GOLQYHVWLVVHPHQW

/@H[SRVIOWREBIR P S D U WH PRV X Ol OBRBD« WK REGBIGHQJIJDJHPHQW

/HSURFHVG/HIWVWGR@LYVTXCH® BRFL«\HHVWDBQOLAD®&®RP SDUW UPHQAWREMHFHWVRYROLWLT
GOLQYHVWGWRRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGUH P D QGHYQ | R U P DARIPRBE@W P H QWD B R FLVEM «
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JHVWERQFHUQDHWWGERY LV TGHERP S D UW RGMNMOIW T X RIBA F US ONQG « WG D QO/N H F irtbF-OF W HX K V
ULVEXGHO BD UMY GHB U « VBIQRW SHFW XV

SURGHIJLQYHVWLYWHXU
'@ X QRD Q L A1kH) « U I@H. Q Y H WW\X BSAR XIXHUT YOHSCR P SD U WD RWRRQ GIX XWQL Q Y H VWY R X K R U\QLY & WXV KV
PDUFKXEW LR X HV®/LVSR\DE FHSOHM X FW X BWOLRDY KBXYR QQ Y HV W L \DUHAIMEDWWYL VT BNV R FiL « V
OZLQYHVWALWHERPG Y U W WRHIOME « F UG VAW H F i) B @ W HOXHU VT YGHS U « V BIQRW S HF W X V

'DWEJ«YDOXDWLRQ

/ID'DWEZ «YDO®GBEFPMLRRS D U WL IR BFBW T XRIXRIX Y U CEEDMH OFIRPHS QVHAWR KB « | LeQOLY H F VilhieRDQD HOXLUN X L @ D W
DX¥X[HPERXUJ

6RXVFULSWLRQ
6RXVFULYWERQT X HEHKHOH. PLWH
[H\D FW LRHXW HIW & RG WWIRW YV F U LSOWL RQB/A KD AXHNE D « Y D OYRONIERDQV/GIFB UL W HU P H
/IHVGHPD Q GHMR XV F U IGSA/DIFRERR. Y ¥\Q WH © XS0 @ $ JG YW J L VAWBWN U D QW OHDDWE 3 « Y D O D /Q B/KRH X U
OLPLW&H K KHXGH X[HPERSRXUN WH) D LWKHE/D VEHO B D O HXLWII X L GGIDW E WHIORSS O L R OFEHA\HD/\W H
GOB«YDOXBVEIHRAD Q GHYR XV F U IGSANDLFRRAIHREXED/O @ $ J 8 BV J L \HWBUHA U D Q B BHURK WKMHEK OHL P VW HR Q V
W U D LVOEB WE I « Y D OO MYIDRIQN H

JHWRXVF ULSHWYRHOYWH HF WK @HRQ W RQM®W RPEGBES$SFWLRQV

/HVSGPLQLVWSIDXWHBOM KQ W G IUNHF U OFIERIGEHMR X V F U LISOVM kR Q B XRIIHML P X® G L &0 QO/M D E OFHLD X
GHVVRXV

5DFKDVHXWH PLWH
/HV$ FW LR Q @IDINSHY/FELAY R O O IORHL BVAHEHY H X$FW L R O D T XHWE @« Y DO X R WQ B Q VEIHS U I6[W H U PHHV
GHPDQGHM F IGRA Y +\@ WH © XSH\O @ $ JG QW J L VWWBWIM U D Q &/ OHID WG & « Y D O X D VQ B/IQFOXLPHLHH K
KH X GHH X [H P E R YSIRIX-UW WHJ D L WXABIIE D VG HO B D O HOXIUT X L GV E WHIRSS O L RIDFEHOMDYW B @ « Y DO XB W L R
GHPDQGHAD F K YSHD\D @ $ JGI QW J L WE AU D QY SHB WWKW M O H P\ W/ BIRVQMD LIVDCE WEID « Y D O 0 MYLCRIW
&RQYHUVAHOQOH P LWH
/HVGHPD QGHRR Q Y H UBRIRYGH\@ WH © XS-DVO @ $ JE UM J L VWBUHW U D QW O-DDWE @ « YD O R B VQ R/Q K H X G il
IX[HP ERSRXUN WHI D LWWKCHE/D VEIHD B D O HOLUT X L GSIDW E WHERSCS O L RIFEIQHN\NME @ « Y D O XIDVE HP® Q G HV
FRQYHWHGRGDD J $ JGIHY WJ L AW BIHU D QLY SHIB WKW M O H P\ WHRVQMD LVOEE WE @ « Y D O YODIMYLDRQN H
&ODV\GHAD FWEAIRBR QLEOHV

/H\BODV@HVSRQG&BEQWYRPSDUWLRGQWP « UGB ZOW D E CFHLD&H V VRO DV VR @R GW D S L W D OVLR/IDW
GHG LV W U HEPRQIFREHR/Q | R U P DGMD B 19 W \VWBAR@® L VGLHD K M 1} @G0 BD UMY G BB U « VBIQRW SHF W X V

,QYHVW LIVO/NHM UW X W LR Q Q H&BY

(85 &DSLWDOLVD{85RQ 121 HWOWH U P < AR UV b b K85
. . L, QYHVW LV UWXWLRQQI86'V
86 &DSLWDOLVDSWLRQ 121 HWOWH U P < AR UV 5 b 186
,QYHVW LV UWXWLRQQHGY
+
&+) &DSLWDOLVD®4)RQ 121 HWOWH U P «kh AR U 5 b &+)
L QYHVW LV UWXWLRQQH®@Y
*06 3 9
0 &DSLWDOLVDWARQ 121 HWOW H U P <G IODLQFHH U v 5 b B%3
% (85 &DSLWDOLVD{85RQ 121 7RXWRXVFULSWHXUV 1«DQW 85
% 86 &DSLWDOLVDSWLRQ 121 7RXWRXVFULSWHXUV 1«DQW 86"
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3ROLWL[TXH, WPQWLPXPL\GHDRQW D Q IS

&ODVVHV ciymyndx HYLVH ULVT(XH-IFKDQJH ’QYHVWLVVHVRXVFULBWI:CF«QNHWLR)@$FWL
% &+) &DSLWDOLVD®4)RQ 121 7RXWRXVFULSWHXUV 1«DQW kB +)
% *%3 &DSLWDOLVDWARQ 121 7RXWRXVFULSWHXUV 1«DQW B % 3

/HPRQWP QWL P X8 L'\ HDFROX V F U IHSBVHGERQV H QO/RIXRIEVO D V V HIW WD O DERXWHIQ Y H V W LO/R/GWBUMH P L2 U |
VRXVF U DS KFE@ P SVBHUB HSWHP EUBRXOHM Y HV W LSWAAMHRMNQME R P S D UWDR P B DMWGDHDX F X Q
PRQWBIQQN PR B HPWR V «

/DVRXVF U GDWD/R D HAO DV V.HHWOW P LWK{ B9 (67,66 (85867,787,211 (HAYXL QY H VW MRXWEWE ¥O B W

ELDG&®LQWHURRGE UDILYPZHUNG FFHR Q VIHL®« S H RE®H MV WE R\DF U « W L RERPISUAIINR F L 6\W «l V WE B Q V

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

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

R X

e IRXUQL\GHNOHA Y LHFWE\H \D F W L YALEMLQYY H V W MVH/DBXEHS @ M. (BIDVO 05 L U H BOAL ) YoH, H VB R XO'H V T XLFOWVR Q W
H[FO XV L YUHPAX@RQNSDOH XAOL HQ W V

/D6RFLE&WMXMW DG LV F U UMICRRIDKHPR Q W IPQ @ VP YXGPH/ R X V F U HSWW@® F3Q« W H QW Q FEQIG H U FIDVO B R F L « W «
Y H L OCAHU 0 HAQ Y H V W IF\RVGHHUE & WVQVD V. YKQB L H332 « JD O L W «
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YUDLV

A LR
&%PPLVVGBQGPLQLV SPR\PLLR/Y G RlQ
v GH GHHVWIRQ GH 7D[®QQXH
VRXVFULSWLKQ FHQWUDOH G«SRVLWpPLU
FRQYHUVLRBD] SHUIRUPPQFH
(85 0D] 1«<DQW O0D] 1«DQW OD[ b K85 oD[ b b
86" 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
&+) 0D] 1«DQW 0D] 1«DQW OD[ b K85 oD[ b b
*0% 3 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% (85 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% 86" 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% &+) 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b
% *%3 0D] 1«<DQW 0D] 1«DQW OD[ b K85 oD[ b b

8 QL QY HV WTLXWRINXWFRLQNW HRUVD ILVD F K H6W B B W LIRDIOW L Q W H UGPE B L HB @ WHWXSUHX-WY WHH G X8 D\ HOLH MU D L V
OLBXW UD QV D WD EB@®DHY ® WMDY H XGD/DVHWX U L G IGFDMIVR @ VX B EDTFHWLRRIBMW R SRV « H V

/HRXOHRFXPHQWA\L QIR U FDVBIRRQT L Q Y H \\W LY R KMHAO D V GIB\D F V¥ RRGW. HQQOGRGHAMY | RUP D W L
VXSSO«PH YWDH W BAR/X U HIW R XSDOKRPSDUWLPHQW
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2EMHHAWROLWIGXRIYHVWLVVHPHQW

/H&RP S D U WHbPFHQ W XLUHBE ,) X Qi H VXVQ R Q GI\R X U U IGRY.RIQGI\D ° Wit I K L T X3LUHB5 3 FRP S D U WG B K Q M/
6,8&%$% H5 URUDQ GIMLXD OG A 23 & PO ° WOUIMH QGHODLUHFWLYH &( FOHVW TXGLQOHHNVGE U W O TTXHD V L
W R W B BVLHABF WE DVQOMHR Q GOWD ° WHIVIX @BL«@V L HRRSQHX D V L PIHGRAMRQW U PIY L BSRHK U F H GWDHIBIF WE DVQOH V
DFWQ LW X DEFRY VVRHERY SD UWL® WBSWQMR/O DV 8B F Wi RQVT X$LUHBS5 b G X) R Q GAD ° W/HEE U « VH Q)
DYHQDIBWIR QKR QMR L QDWHEFH Q RV S HRYWRQ/GD ° Wit) FHK L T XSLLHAS [

/H)RQ GP\D ° WRMHQ@H PDi. DQRPPAD)LQD Q F& M@ (F K L6 % IHHIUX D CALAVR F L 6 W V W k R/QQ@ W O H PO W
6RFLOWHVWERRPSDUW|LBRQWRRKRPHQWD YRRXPRLQXR3&I0OQRXUUSFURHDFW LR Q QUIQ KEHDW
GHY H@{ U P X3 &90Q R X U UH\RLAKS D & « W HEGQLOUF \R MRS B UGMVZ B8 90QRXUULFLHU

/ID'HYLGHY «  « UH QKRR P S D U WH. PGHLEWHD@ X H Riy8 5
SROLWGEDKRYHVWLEXXHRPEQWWLPHQW

/H&RPSDUWL@HKDORRWQ\ GH RDF\VEDIEGHSD Uity WK L T XSLLHAS 3 G X R Q G\D ° Wald FIK L T X$LLHAS [} WH O O H
TX 6 « 1L QABIGVE UR V'S HFMRQ/A\D ° WEBIH VW @ HSIDUUEG\HYD S L W D GRIXS BUMLYRI@ X & L ¢ MR K@ Y HV W IRXV H 3
LQYHVW LDWHKUWXWLRQQHOV
&HWEMHFWIMWVREXQBSSURFKHUDILQPRGLRDKIG LV SRV OGWLRRQWVELEDH \ FRPSXIBRXUFHQWI
DOORBXKQYHVWLVE KB B BIRARW « UDGOMW G RP S @/ LV ToH X U D BHL\G® H W L WEEFHW HOME « F UG BVQD/D
SDUWVHIFWLRBWEMHFWIID ILYD@HDHBHRJIUHVYNHUN UH SXDH/Q M & HQH QJ D J HIDYQHAFO OXHQV

G LD O RN G MHED UW D DF BHEOVGHIW [ HE @ D P « O L 8 U ©FNR QGIDVIDW/ H P S V

/HV b PD[LPX3YJDRKNIMGEKXEBY SDUWQRHR@WYHSWEHDUFWRLLYXDERMV YV RKWH\OWHYV XRH HOD
SHXWZDY SRIQFW XH QXAAMQWEHW. QG/HOLT X HGEMS O LHPERWR “2MWMIDGY . RPSDUW LIR&KRMSDUWLP |
FRPSMLH L P O\GH.Y HDXD FOLTIDE HM V V B k WHHVQEHAL Q V

/JH&RPSDUWQPBPBWDHFRXGMVQVW U XIRBOQW RBELHILWOISIR AR X YOM UV TGHI KD QGHEOD VD FW LR
QRQLEHGQ88YV

/H&RP S D UWQ FFHR@W GXOUEID R S « U B WILR/® VS K GBVHD V IGRHU -©WIWV L WEIBHR/S « U B VBIURBPAHIFS S 8 8P D U HW
GORS«UDWDRRAUW RXSHHMBOOWH UDWBLWY BYGVDIQE/EEZD SYXUH Q G H MFHRUWRGBHO 6ZQ SV56 QL
GDQ@HERQWVR®B/IM |« UHERFMWUREBEWNHUHQFH (QFRQV «TX HD@MRP SD UWQ BHSDW R X PRY52JOHPH Q)
8 ( UHOOONUDQVS BHROEHD VEHR QD Q F HVPHQLWAMHO D « XWLOLVDWLRQ

/H&R P S D UWQ R/HIQBD VQ Y HOVDWIBH Y% 6 0% 6

/H)RQ GP\D ° WULNKH) B H U | R U PAIORRAXHWRIR \ HWY H UV U D GHIUHHY WE R\DF U « W IHREADDS SIRHW WO FPIDNUE K « V
GHMWWDMW@DFWLRQV

/PLQGIRPBRVIBVEG7(SFDSLWDOLVX6&,(8523( IHBHWXUQ ,%2;;(852 &25325%$7f SHXWNXB
L Q G L F DMK V H@RODZMRLE NGHHR W I W IGR(QR Q GR'D ° W 8 HW. Q G LFRIP SR VQ MAHH | O S\DNOHFDUDFW « U L V)
HQYLURQQH PIW®RW DBG&RP XSO HR Q GPD ° W, BHXW L BQY & X H B WQ WQGIL AIMWED O FIK@IX UL Y LG H Q G
U«LQYHIWQLVEBUQ Y HVWH VIWHPRL BRFKHW U RQG LEHW UFKR P S R VAD@LWIBEAH & H U HBQIRHQ GAD ° W U H

& HR/E M HAWR P E L0QXQ B S S U RHFKMHU D | L QLDQVF & JBHERQMW WEEKFHAD R E MHH[FWWLD | L @ D@D LISGIH/Q W UH S U L
¢ SURJUHWXBHVXHVW(RQNQHQJIDJHOQEN D O RIXIK MLYHUIFO O-HM QOH X QG LT BBI@WH G FDP«OLRU|
VS«FLILDANYD @WE M MPLAYD @MW HP SV

/H)R Q G\D ° WLRH HWXWLTWKID (G W/ HY F WEADVEBWHM YHV WLV GEKRIDEW M V

/DIJHVWGEGR& QGPD ° WINHU HS RWXD IV « O H FGWAL RO L SIRWARFIDW F KMV D ¥I[W X O I « O H FOA. R VS IRRQM V
PDUF KXPW LR@YS ¥ XK BIHV WERWQFU«WhRQQDLUH

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



(&+,48,(581'" 3URVSHBWRKV



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(QILQPRFL&WMHVWBEREBERP SOHHU L Q F ILKOEN[F DAH X YR UG BEXW\D B3 QM8 « F LV GRBQQYHVWLV V]
/JH&RPSDUWSBRPMY¥WDUDFW « UHQWILTREQ HPHDQWIBYQ MW DO HMQ Y HV W L V VKB BIIQQQAHBRWP S O HV
FULWGEWDBI® $H(QP D W LEBH F WLFR @RF/L & XKD B/XINS O H@® Y L U R Q Q MPHIMEXOL @ D\ D U VBLE QKD H P H Q \
7D[RQRPDDWGMYQYHVWLYVGHLRBI\DW W GBIQYMD FW L XIEW QR P L TXH\D BOHOMS OTHR YLURQQHP |
UHSU«VHQGWAHBFWLFRPSUYOWURSRGWh REHD FW L K D\E k © L MAMThQ @/HHBVF W L WLUADQA IY W R IHDHAD U W L

HW OZDUWLFO¥2JOHPHQWR QR POLLD 5 R UW H | G X8LRORS-D U W H DMVQUIMQWVHF K D PG @ D S S O IGRDNFIMRLOY
«FRQRPLEXHD XIBBOMBQYLURQQ IEHUXWBRWD JUDISWE ¥ MRRRQ IR U P «(PGIZMU VB0 B HP MR W
OWD[RQRPLH

/HSULQ FEQEHE D ¥ D X VBIKE U « M X\ELLIFH. b FB\W BIS G RTXN H PR Q@YY HVWLVVRRYWQMEFXRERW SDUWTLRH Q
S UH Q QIMIORWP S WHRVU L WG BIH/8 R YOUHDF W L¥ERQRPLEXHD BB OBIQ YLUR Q Q AW QWIDDW L VVRIRW Q
MDFHQWSDUWHMWBERHERPSDUWQPWQMQ OB BRPSWHYULWEHI P HQPDWLEWHD FWEFRQYRRPLT X}
GXUDWNOB®HOBQYLURQQHPHQWDO

/HVLQIR U P DWH.GRIW XYFHW D FW « UHQWLT R B'Q H FHFAQRFD OGXE R P S D U W H DHIQWB/NE 2 J O H PIH Q W
I'LJ X UHIBWD UMY GBS U « VBIQRW SHF W X V

3R X®HS O 0\ S OHYI R U P DARIQRFGINUMBXQWK R G RAOHR RIVHDXWAL IRGBLR/XABHR Q GPVD ° WHIWH @ L P L@/HIND Y HV W LV V
VRQWOY LOVF RD V XARARMEGIMW U D Q V'S BHB JILFID Q FG& FUBI(F K LAIXL SIRQY XBE HWZZ OIGH FRP

/H)RQ G\D ° WD L WDHHWHH RRX U X V
SURKGKWILVTXH

LOHVBU « X HOBHUIRUPGRBHI | « U HQDVDN WGHAD F VBIURREB\R \SdHWH. R P S D U WY R WY VL OM . i) BEHHS D U W V
M(FKLTXUHE5 § GXRQ G\ ° WARK W HORBLHW | R U POKFHHX R Q @W/ H LS ¥ J D G-R W D P PHQOML \GRI® R Y2MW
IUDM@FRXIUXWVIERRP S D UWH BHQ@WW K B H Y LOH « | « U HEHHO D V GD\D F VHIVRNR V F H S @/HGE O 1@ HF b1 OGOXH
YRQG@WD°WUH

/HSURGHOLV TGO&R P S D UWH PWW.@W O D IHWE® R Q GP\D ° WRURHP PYAXH W

[ 5LVTRKODHVWERQFU«WhRRIQDLUH

/HV W \®HI HV WE R\DF U « W LLURHS@MED D Q W LE HS@AWIRRAN W L R QURMIMWRK BV W LREIL J D &/¢ RIQMWX O D
V « O H FGHAR.QV, BHAB\R V V LTEXGKIQP R P H G\R Q QD<HR Q GPVD ° WQUHM R SW . Q Y HOVDAQDVHR/D U F KRXO HW L WDLHB/D X V
SHUIRUPDQWYV

| 5LVTEEDUERLRMIDIH

/DIHVWGERRQ GAD ° WEUHEMB D S S XIBH D/ U E L W Q WBLMHI « U HFQWY VW & B FAMB DIV E LIMAWXIDIAHH F K QI M PH W W |
G HW L $IBDUGNHLY F D UMHZ R X BR Q V WRXDQW L FHL.GWRICHU F K WAL WHIM R & VW U X PO DDWS @ « F IGHIFX R 8l« UD W L
G @ D U E LKADUO/BHBIX SRV L WR R @WE-D L VO/BIXRRN L WRR QO D O BX U X L GBI V H U
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| 5LVTEBHHUMEFDSbWRRD
/DS HUKMGED S LWKIY IOHRQW T XS XHIMMWH Q G U LR | « U M BMD O IEXWD F KHDSAR U WGHE D UMWAEAQ | R UTAX4D H
FD S LLVDD @ L DIOGHYPHSNIMSE D MW U H V WHYK Q@ GP\D ° WLHEK« Q « | IGRA BIX FDQHD @WBLUHR W HHF@VR B QW D O

I 5LVT®BHVDKRXL
/HYRQG\D °W.QN H/WL@LPXB GH HUFWALDMBHSURGEHWI/XDY DO BX UX L GYWR QYGPD ° WSIHHEW L VM & U
FDGHKDXVEHWDRBPBLQW«U-W

[ 5LVTEBH USRX\L

/HYRQGA\D ° WHWH\ SRY¥ KD XWHDQL P H DXL QVWUXPRQWWVRR Q « WIDWNXR E O L JDMUR § BXHAU « ®LLW
QRWDPRIO@WQ Y H VWAL WGHMNLW/S K ¥ X GDFMRU Y H VISR QG TEHE D L VG/HD DX D CALHVY « G I O H W VBH K Y «
RXG HG « | D&MD @ « P H WDAYHDYOUS YW/ L WEUHFIY « D RFXE H R E O L J DGVILEBIW T YOHHR @ GAVD ° WHIMIAQ Y HEVHARK X W H U
HQWUDXQBRWG/HD FD O X T X L GDVRIQGAD ° WaHU L V THMS\O X P S R U VIDOR Q GP\D ° WSUH\® Y HE VABH V
W L VORIV, Q Y H VY WIPGNEXW F H S \& IPE-QVEMF X CED@DIW XIWH F HV V R L G B BBHQML VORIQ\R W « V

| 5LVTRIXXDFWbRY

/H)RQG\D °W.QN HO/YWDW.P XPb GH HBFWLQ@/FW LEFWD G HE DL VOHD FW LRGWIVQ G LEXM X BERUW H I H X
HVRM S R V&I D O DX T X L GGDYVRIQYGRAD ° WSLHHAW X WSHKUWD HRVD U F KGIW'S H W IHWRHRW H Q QRHD\S L W D O IOWERDLXE®IY
W L WF RMA @ R X UMAFWH O D W LIY RIPG@I®S\R U WHDVE VL V \GHR/D U FX R GVR GBFO X P S R U WD\ @\ S L GXIIW XO H V
PDUFK&NYUDQGIBSLWDO LD P NQ DRV X L GDYNRLYGRAD ° WHMBR QFX V F H S @/HEEDA N 8 B MAD S L G HIP\8 Q WV
IRUWHPHQW
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I 5LVTBH KD Q@RXL
, Y@ DG MW VTHID L VOWHIE HY LEBVY. QYH VWS DU E B BRMBVH Y LOMH « | « UHBQE RUWH 1 8 B HEK@MRD G HED LV V H
G @ X@HHY IS\DHUD S SIRIUAH R BR O B X U X L GD)WR RQYGPD ° WSUWHHEWD LV V H U

| 5LVTRKODDLEAH X GERLNUW\Y L QYR XLV

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

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

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

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

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

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

6RXVFULSWLRQ

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

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

S5DFKDMWAXWLPLWH

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

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

&RQYHUVHAHRQOH PLWH

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



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

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



&ODVGHAD FWEAIRBRQLEOHV

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

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

LQW H U P «IG IQMDLQH W U V

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

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

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

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

R X

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

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

YUDLV

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

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

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

0D[

$ (85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«DQW  "igs ODL b b
$ 86" 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
$ &+) 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[ss oD[ b b
$ *%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODq[ss oD[ b b
5 (85 0D] 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
5 86' 0D 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODt([85 0D[ b b
5 &+) 0D] 1«<DQW 0D] 0D[ 0LQ b 0D[ 1«<DQW bODl1[85 oD[ b b
5 %3 0D 1«<DQW 0D] 0D[ 0LQ b 0D 1«<DQW bODq[ss oD[ b b
, (85 0D] 1«<DQW OD[ b 0D[ 0LQ b 0D[ 1«<DQW bODt([SS oD[ b
, 86" 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODb[36' oD[ b
, &+) 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[eL+) oD[ b
. *%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«DQW bODb[%3 oD[ b
(85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([SS oD[ b b
86' 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODb[36' 0D[ b b
&+) 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODu[u) oD[ b b
*%3 0D 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODbE%3 oD[ b b
* (85 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([SS oD[ b b
* 86' 0D 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 oD[ b b
* &+) 0D] 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODl1[85 oD[ b b
* %063 0DJ 1«<DQW 0D[ 0D[ 0LQ b 0D 1«<DQW bODli[SS oD[ b b
’ (,?DSF 0D[ 1«<DQW 0D[ 0D[ 0LQ b 0D[ 1«<DQW bODt([85 0D[ b b

/DWRWRXIQHO® UBHMR PP LV VERE@V WIRQDO HF XHVY HDYR Q GP\D ° WIRHYW Y H UN X&RP S D U WQ R M Q VWA FQ BIRJF L S\WlH V WHL R Q
FRPPLVGHRHVWIR® EOD®ERPSDUWILIRMEEDTXE D VSWR S RWWW [ «HG HW D WHTOMS R XYWUR XD B VORIQ QRARQWW RWIW®RPPLVVLRQ
GHHVWIRGUH VDI VHWAHIO BR P P LV \BIERHQV WIR\@ BDO®I L Y HDYXR Q GA\D ° WVBUIRHIOUR O D Wik iV \G D @\D T X8 B R PIS D U WL VIRV WH VISR Q G
OBRPPLVWBGHERHVWLXAX UDJWSD\ «$HDXQ QY HV WILY YHXWGE VWV B RWE D E@@EW D WK VG ¥R Q G\WD °WUH

(QR X WIVXF X DRIP P L V \GLRIQU | R U PO@HBWW O HXOHAO D VE & B F VG JRQ@\G\D ° W U H

8 QL QY HV WTLXWRIXVUFFURLQAY HRUIVD ILVD F K HeW B B W LSROQOWD L Q W H UGP& B 1 HBQ@ WHWXSUH AW WHH G XS D\HBIHMU D LV
OLRBXWUDQ YV DW WD B®DHWY G UWE/MDYH XED/OHWX U L G ICFDNIMI @ VX B EBBFHWLDNRRQMW RS RV « HV

/HRXOHRFXPHQWA\L QIR U FDVBRRQT L Q Y H W LY R KMHA/O D V GIB\D F V¥ RRGW. HQQOGI\RGHHAMY | RUP D W L
VXSSO«PH Y WDH W BRMR/X U DHIW R XSDO/KR R P S D U W IERXHP QW &\HIFH U DHLE F R XX Y HDYR Q GP\D ° W U H

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



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQY HV W L&XRHRPISQWWLPHQW

/H&RP SDUW i HIQUW X:IRHUUD(G X L YWU R Z WXQI HVMWQISHUIRUPDQRBVHUSBXNQM[SRVLIWA[RQOHEH V
FURLVWDXDHRAD U F K<QMWHUQDMQ R @ B X W& I §EEHIMA D GLHQUWH U QDW LR QD X [

/@ LQ®BRHS O8OR X Q WRUNCSGH X W MW LORPRHQ G L F BWHOPLS D U DILS/RVQW HAHDRBHWU IRUP RBBE G DEWIL O L \
XQLTXH R MQWQGL AFDWWDIO FEX QX U FB\L Y L G HUXG QW F\DWE &, , F R XY Ul D\ B HV R X \RHQMHN R JUD SKL T
SD\\G«YHORSIS&D\\WPHUJHQWYHUHIOSWM HFD UD FW « UHQW LURK\Q H PHY R/DLASBR/P X SV & H
&RPSDUWLPH@IMEHS « | «UHQRHR P S D U WH PWLEEWMH® X H RiyS 51

3SROLWEBKAYHVWLYXEHRPSOQWWLPHQW

IDIHVWGREKRPSDUWURBRWKQN «OHFGH\RQWDKNW U DG LILLHY HV W Y ¥ VHRHMDMHW W DRI Q YWRU HMD@W
P HL O ORAHXRULH/ VIDFRONFXRIXS @ W H QMWWILNIRAMM D GUXBNH N D U F KW D VQ O@IL | LG D QWROHIVHIN J L ERPR Q G H

&HWEMHFWIMVREXQBSSURFKHUDILQPREGLRODKIG LV SRV GWLRRWVELEDH \ FRPSXIBRXUFHQWI
DOORAGLQY H VWY BHRBEDN JUBQWE R P S®/H L V TOHE X U D BH® i ML WS HV HTOME « F UG DVQVB D U W L |
$ VHFWLRQ

/H&RP S DU WLL@HIQWYW VK @ G I/ HB FWEDVBH M Y HV W LV GXRIDEW M V

/JH&RPSDUWS B H\OMQUH{ SRV LRLIR@OGBH DXPFWLRWRQHXURNV BXPFW LRRXYG L IR UJH QW F
/HVDFWGE&XRPSDUWYRBWWVQF LS DRRPSHRAGHI UD Q GBS L W D O l7\RXWIHFORR/P S D U WY AHQY/\W O Y8HU R L W
G L QWHXMTX® G H RQF\VQHED @GHSHW HWIRVHQ GF-DVS LWDOLVDWLRQV

/H&RPSDUWVYRHYWOBRV VL BAOLOMH® /LB XP GD@HSUR G BHWIXH R E O L J DRARIGRFQM DR GEW V
W L VEUIHA/D GELWKID Y H V WRIID@BWE @ H VW @ RGADIO®IR L @66 % D&MW D Q G BB B IRFWT XLYDOH QW

"HVLQVWUXIROOWRLMNWYBKIRFUXBHRDUF Kk&/JOHP HQRVGQJ O H P HRQ@/MHVW ¢ JUSHXY HQ/\M WL OL V «
W L M[FH S W LSRRKQH O

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

([SRVEOBRUWH IGIERPIDAQAPRIAFD VLR Q JUHWVINEX D FW LHR@ Y U L BEHR UWRIX YV FU US\WWRGRWH R P S WEI
DXFXQUGRSGHWAWUDWSIRVWOEPWQLHIAHVVAERUWHIDDY LY ORBKDFWLRQV

, WLIVARH VVER B A S D U WS IR MY WHFDV@BUWH S D UW V DEFH2L3RGION ®® D X M3E&ED QOO LPGWH GHRRQFWLI
QHW

/H&RP SDUWS R K\QWHE BVABH W L W Q MAK JAHDMDW W U XE®HQLWADU U DFGIW W LEIEF R WWF U LEBWVR RIR FY XV
GHRDUF KkaJ O H P HEQOVPRWQ H X LHRV IRXW H U Q DRWE RIQR X  HU H F RXK® MW L VI Q MAK JGJHDEQAW L BOWD S SR U
DXPXWUBVW UXPHQLWER Q FeVG H VWEKWIX V\§ RW ® P SIDQWR O REMIU DEAR S W DRIMV/HIE HFRHY H U W >
RXOHADVYF K « D@D P « CCLERHWBHIR U PGS R W H IHHQY kG & HY BRRW:OVME O @ X W L G FRVHDAQIVRVQU XIR B Q WML HQ V
G P DWWHERBWEE QY HV W [ § WHRKRKBWF D X VGIHRR Q W QW M @ v QOMH W L W. QMM JBHDMIDNV W U X® HLOLVP WV
SHXYBQWDVVH GH @ DFNWWHU LV DX/ REEKN\ S L Q Y HV WV N \DE PR BAR Q WID@YWEDNIMZ D F K D W

/H&RP SDUWIIRXBE W HHIDU- WALY X & &/H WRAH V VARDL@WHO/L P LSUKY SIDODR VY XOHRQGWLQYHVWLVVHP

/H&RP S D UWQFHR@QW GO R S « U BWILR @ VS EHDR V IGRHU 6WNV L WAIBHR/S « U B WELURBRAHFS S 8 8 D U HW
GORS«UDWDRRAUW RXSHHMBOOWH UDWBLRWY BYGDIQE/EEZD SYXUHQ G H MFHRUWRGBHO 6ZQ SV56 QL
GDQ@HERQWVR@B/IM |« UHERFMWUREBEWNHUHQFH (QFRQV «TX HD@MRP SD UWQ BHESDW R X PRY52JOHPHQ\
8 ( UHODMLUDQVSDHROEHD \BHR QD Q F HPMQWHWH® D « XWLOLVDWLRQ

(QRXWORBRPSDUWSRK@WH \MXMT X G H ROQFWH®D Q@HVRF L «WRGK HXQW UR GXEWRX R @8 23

FOHVW O©GREBIEFWILARQWR F L 8W k YRXS X E GBLIFQWH D G GHI X QR X Y @ Q WV IGRI® F WR R QMQ D QD O\ V +
GLVFU«WERQYDLQHEDQWH
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/H&RP SDUWS R KMYO H PLHOOAWM M IVIT XI5 ¢G H/ R Q F V@IHIW D QOMH VR F L «\VAIVF T X DVK WEBQ$ & TXURQW
XQLTXH BHEW F L «FmRQN W LS\RXQIWGIHF D S L WSIDX[IE L DE @ X QGIW U R GKEEWR X R BIQO/ME X &P D F T RXG HU
IXVLRQ@YHEQ W RF LMV WB@WBOLIGEHYYHVW LMYIHRERBNR UP «® BGWUW GFHOBR LV X O HNRQ G V
GOLQYHVWLVVHPHQW

(QRXWQBR P S D UWLLGW MW/ « PDW L GXHERH YMQNYURQQHRNREOMWEDBHRXYHUQDQFH

JHWH[HP S GKI\L Q G L KDWI ERKRMEK D F& BFU L WE BHIW VR @WMAVXLY D QW V
Y,QGLFDW®GXUWR Q Q HPIHRIDN EMETHMHX UHDWY L U R Q Q H RH«@ W COMEBW D@ ® D FMLVR@ O DEBIO G HQW U H €
H[SRVLGHNR®RU QL VDHHXWATHBYLURQQHP P YNFBWRWLIJDOHYURGXKWFHQYLURQQHPHQW
Y,QGLF D WRIKUDXWWIHO BWUTMAS OR\H)GK O L GBIWD A Q OXMWRG\WW BH V F UL P LSUIRWHEE HRYRQQ
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DU¥{ O D WY RERWR F Lk MWy O H
Y, QGLFDW@HRUYHUQFRPIS « W IBOF® « THHS HUH FMRRWUH SRXYSEEWF W LR QBRIDQ R Ul VW I KW i X |
FRPPHUFLDOH

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



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

I OHQKWEBQDO(\AHG HYPHWW RKQUP XP

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

| $IILFKQBHUIRUPBOWFMNS « U LHPHEMRRQLYE@NVQYHVWLVVHPHQW

| OHQKWBSSURGRH[FOMRQKRKGHN[F O X VW.IROW R HMHRWADW LY HV

I OHW W CSHD DX@ L OBMDUMIKXGHFR QY L F\B £ RHYV VWE @ R@RIWHQLPDOH
(QILQPRFLOWMHVWBREBERP SWHHW L Q F ILRIEX[F DAH X UR UG BBXH\D EA Q& « FLV GBQQYHVWLV V|

/H&RPSDUWSBRPMXWDUDFW « UHQWILTREQHFPDQYEBYQ MM O HM Y HV W L V VKB W IQQQAHBRP S O/ iV
FULWGEUWDBI® $H(QP D W LEWH F WLFR @RF/L B XD B/XINS O H@® Y L U R Q Q MAPHIMEXOL @ D\@ D U VBLXE QKD H P H Q \
7D[RQRPDDWBGMHYQYHVWLYVGHKLRBI\DW W GRIDYMD FW L KIEW QR P L TXH\D BVOHOMS OTHR YLURQQHP
UHSU«VHQGWAHB FWLFRPSMYOWURSRGWh REHD FW L K D\E k © L MAThQ @/HHBVF W L WLUADQA/ IY W R IHDHAD U W L

HW O@DUWLF®XE2JOHPHQWR QR PO SR UW H | 6 X&LRORS-D U W H DMVQUMQWHF KD PG @ D S S O IGRDDNFIVRLYY
«FRQRPLEXHD VXIBBO D@ YLURQQ HRHXWBRWD JUDISWE ¥ MRRRQ IR U P «(PZDU VB DE?T B H P MR W
OWD[RQRPLH

/HSULQ RS D ¥ D X VBIKE U « M X\ELLIRH. b NB\W BS G RTXK HPHQQYYHVWLVVRRWQMFXRERWSDUWTLRH Q
S UH Q GIMIORWP S WHAVU L WG BIH/S R YOUHDF W L¥ER/QRPLEXHD BB O BIQ YLUR Q Q AR QWID\DW L VVRIRW Q
MDFHQWSDUWHMW BERVHERPSDUWQPWQMQ OB BRPSWHYULWGEHI P HQPDW LEWHD FWEFRQRRPLT X |
GXUDNOB®HOBQYLURQQHBPHQWDO

/HVO L P LRMKRWK R G R O BHDXOHE\S YRFRRIQ F H USXUHLQW L S DODRE P B (AW W/RQ Q «HW U D | L Q B EICAISEHI/H V
« P HW WHAX B U D FVWeE M I FOVQR W DRV IVRIGE X Y DAY H IGO0 BR F L GMIH VW LR Q

/HVLQIRUPDWHGRMW XYFHDW D FW « UHQWLT R Q'\Q H MHRORNFD OGXE R P S D U W H RHIQW®B/X6 2J O H PiH Q W
ILJIXUHXBD U/ GBS U «VBIQRW SHFW XV

/H& RP S D UWRDP HIOVDMHVYHH R X U X V
SURGHKWILVTXH
/HSURGHOLV TGX& R P S D U WH YWWMOWL YD Q W

/IDOLGWINLVTRHGHYVQBRXYWW [ KD X VWOIHMR Y HV W IGRAHBI@QIMO OHIMU V T X @ K « U HRKDM X@'Y HV W L \HW\H P
WLOHMEUM SERIQFOXVHWQVY Q FILSIVIRK N X BELNQ Y HV W MREHPSIRW R @QWMAVX LY b QW YV

[ 5LVT®BH HUMEDSbRBO
/DS HUKMGED S LWKIJOY IOHRQW T XS XHIMMWH Q GIXXQS U LQ | « U M BMLD O IE)XAWD F KHDSAR U WGHE D UNWAEAQ | R UTFX4 H
FD S LLVQD & L DIOGHYPHSNGMIAS D ¥ W U H V W/IHE R® S D U WQ FER Q WI IGRA. BIX FIDQHD @ WELU-R W HHFQ@YD B QW D O

| 5LVTRIXXDFWbRY

/H&RPSDUWS B HQMQUWH{ SRV LMLRPOBH DXDPFWLRMDADGHEDLVEHDFWLRX@EHYQG LB MM X DOV
SRUW H IHWXM[G®RNY D O XU X L GEDXR F SD UWSE A MKW WL QY HV W LO/IVEOPHSM W¢ P H U J HRORAP\E R G WW
ULV TXHMIW V HQ W L HIDGRHRPQHEIWS HIR@\E W L R Q IV PVQUAY H L GOHEDIU FKXXBH X Y QW «GHQRUPHV
S U « Y D\DXOHMI D QRIDW F K«QM H U Q D MM IQNIDX W EBRIOM. WHIF X HYH PHQW DL U H V

I 5LVT®H KD @RXL
, O/ DG MWV TXHEDLVA/HBHY LGBV QY HV WS DUHE B SRMBVH Y LO/H « | « UHBXE RUWH | 8 B HEXQ@MD G HED LV V H
G2 X@HY IS\DHID S SROUNH R B R O B X U X L GDARLPYSD U WS IR X0 WV V H U
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| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HVW\G@H HV WG RQF U« W LORSSMRITKKR Q G\ S RWHD IV « O H FGH. RO H X® VR V V LTEX@MQP R P H G\WR Q QxH
&RP SDUWQRHREW Y QY HVDADVHWD O HOXHBYO YW U | R U P DRSAHHM R U P@®X@ RIP S D U WS IR MBARVQ-FV U@ | « U LéH X U
OZREGEERYLHVW LNVYDHI® B ROTK L GDERPYID U WS IR ¥\WMO H FCH QWX @ BH U | R U PO«QIDIWW L Y H

I 5LVT®BHVDXR XL
/H&RP SDUWSPBNOHQMHHS RV LRDURPIBHH DXPBURGSEBWYXDPY DO BX UX L GD&RPYSD U WS IR 0@ WV M & U
FDBGHKDXVEHWDBPLQW«U-W

I 5LVTEBH UISRX\L

/H&RPSDUWHPH{GRY¢KDXWHXUPDOEHH DXLQVWUXPRQWNRRQ« WRXDUIHREOLJDWWURYHAU «G LV
FRUUH VR QBTEHED L VG/HB D X D CELHA/ « G DV B H W V8 H KRIXG HG « | DEMI @ « P H WDWY 1D)X0US XIW L VGEWHHW« D @KH
GHREOLJDGDL@WE V T OHIGRW S D U WH. PWQMWB\HVYEAK X WHHUW U DX Q BRQIVWG/HD B D O BX U X L GDARIPYSD UWLPHQ
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I S5LVTRIXLQVW UXPHIWRNL
, Y@ DA XMW VTBHIRQ U« D CGNDEWMRRIN.SDOH\WQ VW UXPHQLWKERP SREMMH. VTYXKSYSO«PHQUREWHE'
¢CFHYQVWUXPRBREF B DWVE « WBDL @V H F Vi) R 6 W HXHJ V1§ XGHO BD UMY G BB U « V BIQRW SHF W X V

I ,QYHVWLV GHDRBQW W U R G M B/RLXRIGRAB L

&HW LVBBIKY H W R X P& X QMR O D WX 8¢ WLHRKHIGEHW L VBBV D FH@U B L \GRHD F W FXHIOXD @ D E VBI®RH U |
SXEOLIXWV«QHWUDQVDEWERQVR QQQMYRINE G HW L WQHR F L DHEV®HAD Q T XGHZ L Q | R U PDAVBLZRPH W W
/@LQYHVW L/ GFHVOIWSUHEND W U DXWBHUI P H Q WBOMGERIH QB RV VL DO &WLKE H'8 « U L RGHBK W H GBIOLXR/Q
FRXUWIHRK WOQSL QY H V WALI/WDWIR OWY IR G R K\WHROW RL@ P S DFW Q L IVROBH.UIRUP®®QRASDUWLPHQ

I ,QYHVWLV GDRBUDWRF L «GNEIVF T X D\ RIARRXQ

&HWLVBHXY HQWRXPCBHULVTXBYFLILWHDMO B LOXWDR QX LASHAR Q | G BW § WRXOD DW @ F HTUDLQMK G
O @ LG H Q WA BLFYIDVOKHI® « @ QELHD DARIPW £ WEEGIM H X Y H@AGH | | L RL«OHD\O M BUD L\GRH @ D E VEI@ K HY WRH L T
Q«JRFLBIWIZRR® QT XH OB IRUBXEQRTHNE Y XO/BW U X BW Y B A L «G\ED/F T X D\K R/E IROW BRP S OH Y\
OHXRDMUD FW « US M WY FF®MNHQUU D QSHU E @N QRIF L 6\B® F T X IDVAK\R RO D XYAMTHHY L J Q T XHD B R F L «GM«
JHVW¢WRGEKDDYRFLEWOFTXIDWKWERGLY LG X HDOCEMHPH QWMWY S @ FWZ D U WG HDBR IV X O H\R Q G V
GOLQYHVWLVVHPHQW

/@H[SRVIMREEER P S D U WH PRDIIDVE X Ol ORB« W K BGBIZHQJIJDJHPHQW
/HSURFHVG/HIWVWGR@LVTXCH® BRFL«\HHVWDBQOLADE&®R®P SDUW UPHQAWREMHFHWVRYROLWLT
GOLQYHVWGWRVRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGUY P D QGHYQ | R U P DARIPRBE@W P H QWD B R FLVEM «
JHVWERQFH UQDHWWEGR@ LV TEK&R P SDUW BMHNQIW T X RBM F US ODIAQG « WG D QY H F VrtbFOF W HE M V
ULVEXGHO BD UMY GHB U « VBIQRW SHFW XV
BURBKMBLQYHVWLYHWHXU
'@ X QRD Q L 1kH) « U I@H. Q Y H WV BSAR XIXHUT YOHECR P SD U WD RWRRQ GIX XWQL Q Y H VWY R XK R L\QLY & WXV KV
PDUFKXFW LR X HV®/LVSR\DE FHSOHM X FW X BWLRDO KEXHUR QQ Y HV W L \DLHIMEDWMWYL VT BNV R FiL « V
ODLQYHVWALIVWHERPG Y U W WRHOME « F UG VAW H F Vi) R & W HXHU Y V 1§ )GHS U « VBIQRW S HF W X V
'DWBED«YDOXDWLRQ

/ID'DWED «YDOGBWLRAS DU WV IR BBW T XRIXRIX Y U DEEDGH OFLIRPHS QVHAVER KB « | L6QOLY H F VihiteRDQD HOXUUI X L B D W |
DX¥X[HPERXUJ

6RXVFULSWLRQ
6RXVFULYWERQT X HOHAXHOH P LW H
/H\D F W LRHXW HIMD & RG WIRW V F U LYSOWL RQIVA X D ANHNGID « Y D O ONDIERQY/GIS UL WHU P H
/JHVGHPDQGHAR XV F U IGI/DIFRERR. Y ¥\ WH © XSHD\O @ $ JG W J L VWBWN U D Q& OHDD WE @ « Y D O B P IVQ B/QH X U
OLPLW&H K KHXGHIX[HPERSRXUN WH D LWKHE/D VG HO B D O HXLUT X L GSIDW E WHIORSGS O L R CFEHONVHY\W H
G @ «YDOXBVBLHRAD Q GHWR X V F U LGSADLFRADIHREQSGD/0 @ $ J 6 BV J L HWEHW U D Q B BHURVA WKMHEK OHL P VW H R Q \
W U D LIVOCBE WG @ « Y D OO MYLDRIN H

JHWR XV F U LSRMROYWH HF WK @HRQ W RQM®W RPEGBES$SFWLRQV

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

5DFKDMAXWH. PLWH
/HV$FWLRQ RIOUEIVFELHY R O O IORY. BVAHEDHY H X3 AW L R KD T XIHWE @« Y DO X R M/Q B Q VG HS U I6[W H U PHIV
GHPDQGHM F IGIRA Y+ WH © YSHD\O @ $ JGI YW J L WUBBIM U D Q &/ OHIWIE & « Y D O M & WIORAK FOXLPH\VY44 K
KHXGHX[HPERBYDQI WG « Y D O KPQHHRUR® &HW WHI D LWKOHE\D VGHD BD O HOXT X L GDWAW IDRSG O LED E C
FHWBDMWGE @ « Y DO XDW HRQ Q G HM F KIDAV® YSHD\O @ $ JGHIQW J L WEWIM U D QY SRUEW WKW B O H P \/ W b1 RVQIVID LOW « H
O D WEID « Y D OO MYLCRIQN H

&RQYHUVHAHRQOH PLWH

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



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

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

3ROLWL XXH-|YLV &R XY HERWHVOWH

GHIHYHQ( ULVTEHFKDQJ

GHE«WHQWLRQ

,QYHVW LIV UW XWLRQQH
(85 &DSLWDOLVD&BLRQ 121 HWQWHUP«EWH\HUV% %A% s b K85
i o LQYHVW LIV UWXWLRQQHOQV.
[
86 &DSLWDOLVBWLRQ 121 HWQWHUP«QMH\HUV% %% b 186
LQYHVWLVYWHMUWXWLRQQHQYV
+
&+) &DSLWDOLVEW)LRQ 121 HWQWHUP«IG.IQJ].QJH—L\HUV% %'+ b I&+)
L QYHVWLIVQWMUWXWLRQQHOY
* 0, 0,
%3 &DSLWDOLVDWERQ 121 HWQWHUP«I(LIQ])LQJH—L\HUV% A b B%3
% (85 &DSLWDOLVD®BLRQ 121 7RXWYRXVFULSWHXUV 1«DQW K85
% 86° &DSLWDOLVBWLRQ 121 7RXWRXVFULSWHXUV 1«DQW 86
% &+) &DSLWDOLVEWLRQ 121 7RXWRXVFULSWHXUV 1«DQW & +)
% *%3 &DSLWDOLVDWARRQ 121 7RXWRXVFULSWHXUV 1«DQW % 3
il (85 &DSLWDOLVDSBLRQ 121 QYHVWLVVHXUV 85 b K85

LQVWLWXWLRQQHBVb

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

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

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

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

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

R X

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

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

YUDLV
V&RPPLVVGQ&RPPLVVGQ&ng\I;\V/v\:(;&RPPLVVGIRI ;T)F;;PPLLVQVLLV
VRXVFULSWLRRQYHUVIRQ ™ | o sHUIRUPDRFH 70wy
(85 0D 1«DQW 0D[ 1«<DQW OD[ b K485 OD[ b b
86 0D 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
&+) 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D][ b b
. t%3 0D 1«DQW 0D[ 1«<DQW OD[ b K85 0OD[ b b
% (85 0D[ 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
% 86" 0D 1«DQW 0D[ 1«<DQW OD[ b K485 0OD[ b b
% &+) 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D[ b b
% *%3 0D 1«DQW 0D[ 1«<DQW OD[ b 485 0D[ b b
;1 (85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D][ b

8QL QY HV WL XWRINKWUFRLQAW HRUMD ILVD F K KW B B W LSRODD/ L Q W H UGPZX .1 HBQ@ WHWXSUHVAWY WHH G X5 D\ HBLH MU D L V
OLRX W UD QV DW WD EB@®@DHW G LW MDY H XGD/QOVHWX U L G IGDMDR Q@ VX B EDIFWLRRQSMW R SRV « HV

IHRXOHRFXPHQW®WZ\W QR U FDVBRRQ@I L Q Y H W LY R KDHA/O D V GK\D F \F RROQW. HQIQIOG\RGHHAMD IR UP D W L
VXSSO «PHYWDH YV BARX U HIW R XIDOKRPSDUWLPHQW

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



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQYHVWLVVHPHQW

/H&R P S D U WHFFHKQ WXLCHWR BJ,* U R Z WU R $XIQHE H VXWQ B H U | R U PO@AEGIIH UV @ H [ S RIYOPDW F KDAW L R Q
HXURS«H@@ Y HV WGE I §EEHIMA D GCHUBWH U V' S H IBWRLLYRHLW WDRQOFLHG H V

&HWEMHFWWVREXQBSSURFKHUDILQPRGLRDKIG LYV SRV OGWLRRWVELEDH \ FRPSXIBRXUFHQWI
DOOBXkKQYHVWLVE KB B BIRW « UDOM G RP S @M LV ToH X U D BHL\® H W L WEEFHW HTOME « F UG BVQD/D
SDUWVHIFWLRBWEMHFWIID ILYD@HDHBHRJUHYNNUN UH SXDHY/Q M K& HQH Q J D J HIDYQHAFO OXHDV

G LD O RN G MHED UW D DF BHIOVGHIW [H 8 @ D P « O L 8 U OFMNR QGIDVGDW/ HP S V

2XWOBROLWIZIDQH HV W (L VGEAHDW R P S D UWS IR KMYFO X U H WDH BW I6XIUD\F W MWQLWWWKU XIR B Q @ FELRHQW
ORQRWWBH HVIVD I « U LeH X UH

/@ LQIBRH (X UR $HH WQLQ G L F WIS KWV HEHY B W E I HFFWWW G R&QR P S D U W ISR-HHVIVG LFW L © MWW QG L F D W
UHS U « VORI H F KXW LKIQ® D \ D HYO YOk Y HO RS 8 ¢ X U R®HHU H | OS T HR/D UD FW « UHQWILT R B'Q H RIRQ W
VRFLBORP)XSDWEHRPSDUW LG MRD/D FEK@85 GLYLGHXEBYHVWLYV

ID'HY L\GHb « | « UH Q RHR P S D U WH. PAMGEMHD@ X H Riy8 55
SROLWEDPKRYHVWLEXHRPIHQWWLPHQW

/DIJHVWER@®PSDUWUHFEBERMHQM «OHFGHM QUUH R X U KX WHW RFLNE N QA HWD O HXW BRKVR L \CLRWH U P H
G @ XM®ID OD'BIS UR | REGIWRHF L FNERUWHIHXLOOH

/H&R P S D U WILEW &WV/H « P D W L GXHHYR H Q8 H3/D COVDH V WILR® Q L 1GHE R E W BNILEIH « O H F WULGXWFGH. R ¢
OBXQGYHQYHVWEHWNVE B AW LHRQURS «B@PRLQW /HJ«U DWQAWM | | BUFHD H F W O RGPHNIWDHIXIURK D Q
OHPHLOO®RWHMW UD ILQ DAFHEFEMXQLYEGVQY HV WERHWWHPWIGRWEWW HUP S Q@B R F L GWkH V WH W Q
DSSOLTOBINQVIBREROHN HIHXLOOH

/H&RP S D UWLE@HDW¥MWKIP G H HY FWEDVIBWHM Y HV WLV GKRIDEW M V

/H&RPSDUWS B \OHMOHHS RV LRLIQR@GB H DXPFW LHRQR S « HHOXMW[ SRV LRAD[RPDEH b DXPFWLRQ
QRBXURS«HEPHRLQW GHUFWEXRPSDUWLR@QWHEDEMHSU L Q F LISHWHRQUR S « HHERP SDUW L P
SHYXW HH RDXBHW HWRVHQ GFHD\S L W D O X D /S RHEYQEMD LPGWH GHDFWEEWHQXV

/H&RPSDUWVLRYWOBR V VL BLZOLIQMH® BILP X Pb G D Q3H S UR G & HWIVX H \R E O L J DR'RICRFQ\U \DR GEW
W L VGUHXAD GELIWWAED Y H V WRIHDGBWE @ H V W @ RGADIMR L @6\6 %8 DEW D Q G BB B IRZVT XLYDOHQW
"HVLQVWUXIROQWRLMHWVBKIRFUXBHRD UF KkaJ O HP HQRVZAJ O HP HRQ@/MV ¢ JU S HX Y HQ\M W L OlL V «
W L W[FH S W LSRROERIOYWB R U W H IFRQWBH Y TBHIK D QH W/R Q \@ HH V TOWBKX P F W LERRWV/T Bl¢HU DIV LFQ 8 H
IRUBMCH.VG/HB BH U IRUPE B H FK «

, WLIVAJRH VVER B A S D UWS IR ¥\ WHEDV@BUWH S D UW V DEFHRI3RGION & ® D X M3&EWD (WO LPGWH GHRRFWLI
QHW

/H&RP S D UWS R K\QWHE BVABH W L V. Q MAK JAHDMDW W U XE®HQLWADU U DFGIW W LEIEF R WWF U LFBWVR RIR FY XU
GHRDUF KkaJ O H P HEQOVPRWQ H X LHRV IRXW H U Q DRWE RIQR X  HU H F RX® MW L VI Q MAK JGJHDEQAW L BOWD S SR U
DXPXWUBVW UXPHLWER Q FeVG H VWEKWIX V\§ RW ® P SIDQBR O REMU DEAR S W DRIM/HIE HFRHY H U W >
RXOHADVYF K « D@D P « CCLERHWBHIR U PGS R W H IHHQ kG & HY BRRW:OVME @ @ X W L G VAR IVRVQU XIR B QWML HQ V
GZDWWHIERBWEE QY H VW (g WHRKRKBWF D X VOIHRR Q W QW M @ v QM W L W. QMM JBHDMIDNV W U X® HLVQ WV
SHXYBQWDVVH WGH @ DFNWWHU LV DX/ REEKN\SEHZ L Q Y HV WV N \DEL PR BAR Q WID@YWEDIIMZ D F K D W

/H&R P S DU WS IPX6@ W QDU WALV X & @&/H BRJAH V VGRD@WO/L P LSVUK Y SIDWDR YV XOHRQGWLQYHVWLVVHP
/H&RP S D UWQ FFHR@W GXOUEID R S « U B WILR/® VS K GBVHD V IGRHU -SWIV L WEIBHR/S « U B VBIURBPAWHIFS S 8 8P D U HW
GORS«UDWDRRAUW RXSHHMBOQ@WH UDWBLWY BYGVDIQE/EEZD SYXUHQ G H RFHRYWRGBHOV 6ZQ SV56 QL

GDQ@HERQWVYR®B/IM |« UHECRFMWURBEWNMUHQFH (QFRQV «TX HD@MRP SDUWQ BHSDW RXPRY52JOHPHQ\
8 ( UHOOMILUDQVSBUROEHD\EHR QD Q F HPMQLWHWBH® D « XWLOLVDWLRQ
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(QRXWOBRPSDUWSRK@WH \WWXMT X G W R Q FWH®D QM VR F L «MRAK HXQW UR GXE WX B @8 23
FOHVW O @ROBIEFWILARQYRF L 8W k YIXXS X E GBLIFQWH D G B X QR X Y H@®Q WV IGRZ® F WL K QMQ D QD O\ V F
GLVFU«WERQYDLQHEDQWH

/H&RP SDUWS R K@ WO H PLHOQW MKV X1 6G H/ R Q F V@IHIW D QOH VR F L «GAMKIVF T X DVK REBA$& TXURQW
XQLTXH BHYW F L «FmRQ/N W LSARXXQWGIHF D S L WX HE L DE 8 X QRIW U R GKEEWR X RIGBIQO/E X &P D F T RXG HU
IXVLRQ@YHEQ W RF LMV WB@WBOLIGEHYYHVW LMYIHRERBNR UP «® BGWUW GHOBR LV X O HNRQ G V
GOLQYHVWLVVHPHQW

/H&RP S D UWLGW MV « PDW L THFRHQWONYURQQHRRE WE(H R XY H U QOIE®H V WILR® Q F&A DD
DX Q P S DD B « O H FRHYRIQMIGER/UW H IH XL OO H

JHWH[HP S GKI\L Q G L KDWI ERKRMK D F& BFU L WE BHIWW VR @QWMAVX LY B QW V

Y,QGLFDWE& XUWR Q Q HP SR IV K\W LIRQYL U R Q Q H PUHY\X DGHESYO\D G ¥ D F VPILRHIB ODSBHO @ H QW U H S
H[SRVLGHNR®U QL VDHHXUATXBYLURQQHP P NFBWRWLI JDOHYURGXKWFHQYLURQQHPHQW
Y,QGLF D WRIKUDX\W W UDGFHYBDIUWMHAS OR\H)GW O LGBWR B QD E R 0N W RBMALGIL V F UL P L Q D RWRGMAL R
FROODER HPSRWXGMMN ® U Q L VDHHXIUAT X RF L DU O D WY REBR F L kMY« O H

Y,QGLFDWHRXW HU QDFRPHS « W HEGIB B « T XGIHEH U H FRARQW U@ HXL O LEMWSYB AW FWLRQEDQRBH VWD |
«WKLEXBIIDLUHV

/H&RPSDUWERH QRK\WHOHFW ORQ/B HW W6 MRIVH XJ R WG B XSTR L QWY X HH [W U D | L (CDXY ALV R XQLYH U
GOLQYHVW IDSSHFRAEEBMM VY QLY BUZH RP S D UWLPHHRID OW FG-DQAHN QW U H $ MR QM R SMPE SSURFK |
56 ( HWXRQXWQB\QDPLE®I®DP «O LB HIHXLBQW L(BX HYS S U REEKHNHWI BUWH &R P S D U W 8 S Q MSTHOML O W U
H[WUDILQ®GRBAMNY WY HFGH\NRIO HYOLBW H\ F O X \BLHRUH F W HIXSUMD W LFTR(GIW U R YOHHDVF WM GRRILVY VADWYL 61 D L |
XQH[LJH@PEBLPOMRWDWLRGDYRWDWRBFWHUPSRBBRFLGWMEHVWHRGSOLTX«HV
OZHQVIBREOHNHIHXLOOH

/DQR\WEBH H VAW D B/OIUHH W VDWW W U ¢ E KR AXPIH W WSHHXNRHN MG W H U FELRPPHA X W
Y*RXYHU QD®E RVEHI R XY H U QUHFUH« VHHIOWL MW B QG HO Q@ R W6+ JO R E B.OHX G L D& MD R Q JXDBI\VE R X D
)LQDQFGPUBI(FKLTXDRBIEFR XGPSR UWDQURMHL XM X MIHH/E XOLBAU « D \8 HRER F L « W «
Y(QYLURQQHERIRBMORU L WY¥BANVBQYLURQQHPR@WMEL Q RYAk W H U RQ@RWEHIBEHVSRQVBELO
6 R @ D O WX.GF @ W/S B/ \ ST H Q W F IR QF HWHD « H
SRXOHYDOHKXQEXVWUOHSOHVYRFVY.HVHQYLURQQHRRQWXXB R Q ®XWYN.QHO I R W5HH
MEHVSRQVBELOLW«
S R >OUHWD O HGOU W F WGHEKMH U Y b © DR WiBIR F BIFGR Q W SIREMUHE O Q R\ Hit5 H V S R Q V B B D QWBXW D

QRWHQ YLURQ QHPHSUM Y H GWH) R\GHIEHVSRQVBELOL W«
/DQR\WBH G HYPHW WHHE B YU W H IGIRUNR B M-RX KM © H
& H WQ\RHS H %W/ U 6G XH@YBIE FRQW URMH QY H. FDWLYH

6LO D RW DG RQRIFL GW ¥ L HQIW U LINXPW B L P X P T XSID/O B R F L «G¥«H V W ISRQKE R P S D U W IORSHROM. \@ DRYY
0 @ « P H WHAURDYWY GXIIA@W H L O DRI WIBBSWW LRQQDLUH V

(QILQPRFL GWMHVWBEREBERP SWHHW L Q F LLRIEX[F DAH X UR UG IEXH\D E3MDQ\M & « FLV GRBQQYHVWLV V|

/H&RPSDUWSBRPM¥XWDUDFW « UHGWILTREQHFPDQYIBYQ MM O HM Y HV W L V VKB B IQQQAHBRP S O/ iV
FULWGEUWDI® $H(QP D W LEBH F WL R @QRF/L B XD B/XHNS O H@® Y L U R Q Q MAPHIMEXOL @ D\@ D U VBLXE QKD H P H Q \
7D[RQRPLMSD BWMYQYH VWLV ENPRIRINDW W G PIGMD FW L XEW QR P L TXH\D BEVOXHOMS O THD YLURQQHP
UHSU«VHQGWAHB FWLIFRPSMYOWURSRGWh REHD FW L K D\E k @ L MAThQ @/HHBVF W L WLUADQA IY W R IHDHAD U W L

HW O@DUWLF®XE2JOHPHQWR QR PELLIO SR UW H | G X&LRORS-D U W H DMVQUMQWHF KD PG @ D S S O IGRDDNFIVRLYY
«FRQRPLEXHD VXBBOMBQYLURQQ AHXWBRWD JUDISWE ¥ MRRKRQ IR U P «(PGZMU VBT B HP MR W
OWD[RQRPLH

/HSULQ RQSHE D ¥ D X VBIKE U « M X\ELLIFH. b NB\W EBS G RTXN HPXQ WYY HVWLVVRRWQMFXRERWSDUWTLRH Q
S UH Q QIMFORWP S /HAVU L WG BIH/S R YOUHDF W L¥ER/QRPLEXHD BB OBIQ YLUR Q Q AR QWID\DW L VVRIRW Q
MDFHQWSDUWHMW BERVHERPSDUWQPWQMQ OB BRPSWHYULWGEHI P HQPDW LEWHD FWEFRQRRLTX |
GXUDNOB®HOBQYLURQQHBPHQWDO

/HVLQIR U P DWH.GRIW XYFHDW D FW « UH QWL T R B) H FHIQRVFD OGXER P S D U W H DHIQWB/XS 2 J O H PIH Q W
I'LJX UHIBD UM/ GBS U « VBIQRW S HF W X V

/H& RP S D UWRPHIQVDMHVYHH BR X U X V

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



SURGKWILVTXH
/HSURGHOLV TGO&R P S D U WH. YGOXWY YD Q W

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

| SLVTRIXPFWbRQV

/H&RPSDUWS B HOQMOWH{SRVLAMIURPOBH DXDFWLR®AVDGHEDLVIHDFWLRXEBHVQG LB KV X DGV
SRUWHIHYKWOORV®@®D O HEUT X L GOXVR ®BSR X UID O HPERMY VBXUWO HRDUFKGW\S HW LAWAR\HQQH V
FDSLWD O LVHI RQ RBN W L WARWHKQE RX UNWWHODWLPREEPWR UWIDVED L V\GHP D UF KR Q&R QFO X V
LPSRUWH®WENES L GXHWXOHAD UF KVYUD Q G B'Y L W D O LIYDIMALBQIVX L GDERPYSD U WHL PGIROQMFX V F H SW L
GHEDLVSE@XWDSLGHPHQXRUWHPHQW

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HV W \®HIH V W& R\WOF U « W IDFEGQ@IDDE R P S D U WULIR 8§ RAMO B « O H FGAH.YRDQ H XBWS\R V V ITEX@HP RP H GWQ Q «
OBRPSDUWQRRGWYQ Y HDIVMHWD O HOXHBXD W U | R U P DISMHV R U P@®XRRRA S D U WS IR ¥BR\G-FV UG | « U L6H X U
OPREGEERYHVW LNVYDI® B REK L GDERPYID U WS IR ¥\WMO H CH QWX @ BH U | R U PO«QIDIW L Y H

I 5LVT®BHVDHKRXL
/H&RP SDUWS B \HQWHHS RV LMD[RPDEHHb DXBURG®EBWIXDY DO BX UX L GDERPYSD UWS R MPWV M EFD V
GHKDXVEHWDBPLQW«U-~W

I 5LVTBH U«IGRX\L

/IH&ERPSDUWHYWGRYKDXWHXWPDHb DXLQVWUXERQWNRRQ«WRWDKXREOLIJDMAURYGHU«GLYV
FRUUHVIBRQGTHED L VG/HD D X D AW« GV RH W V8 H KRIXG HG « | DEMY J « P H WD IB)XOUB XIW L VEWHW/« D @ XH
GHREOLJDGDL@EV T XOH®&W S D U WH PWWOWB\HMAK X VHHOUN U DX QB RQWGC/H YD OB X U X L GDERPYSDUWLPHQ

I BLVTBH KD QRXL
, VY IDGMW VTGHDLVEGHEHYLEBVYQYHVWEVUEBERMBVH Y IG/H « | « UHQERUWH 1@ RHEQ@MRD G HEDLVVH
G O X®HY IS\DHUD S SRAUUH R B R O B X U X L GDARPYSD U WS IR EWWVVHU

I 5LVTRIXXLQVW U XPHIWRNL
, O/ DA MIN.VTBHIRQ U « D OGNDEWIREMNLEVO HMVQ VW U XPHQLWXKERP SREMAHLV TXKSSO«PH QYR WHE
¢FHYQVWUXPRBREF B DWG « WO @W H F Vi) R 6 W HXHJ V1 XGHO BD UMY G BB U « V BIQRW SHF W X V

I L, QYHVWLVGHRBQW W U R G M BVRLXRIGRR L
&HW L VBBIEKY H /W R X P X QMR O D WX 8« WLHKHIGEHA L VBB D EH@U B L \GRHD F W HW HTOXMO @ D E VEI®RH U |

SXEOLTQW « U LCHHWUHD Q V DG R/@ R QWR Q Q@ FURHVE G HW L WSURHK\WY B:@MDK JR F HM P D Q T)XGHI L Q I R U PDXW L F
0@ « P HWEMHX}YH V W LE Y GFHNY WMSLHKHQ W U D@ KNI PHQWOME RYHQBRV VL BQBVXHEHB «ULRGH V

G « W H GBVDLIRRX U WHR/X WO B L Q Y H V WG IV QOAZPLHIQMU R GERPVUS/RHIDN RXLQ P SDFW QL IVRDW HU IR UP®X F +
&RPSDUWLPHQW

I ,QYHVWLV GHDRBUIGWRF L GNEIVF T X D\GK RIFRRXQ

&HW LVBHXY HYWRXPLBHULVTXBYFLIL WHDMO B L O X W DR QX LABHAR Q | G PW @ WRXO DW @ F HTUDLOMK C
O @ L G H Q WA BLFYIDVORKHIW « B QGLHD DARIPW & WEG M H X Y H QB | 1 L RLOHD\D X BUD L \GRHQ @ D E VE@ K HV WRH L T
Q«JRFLBIWHIZRR® QT X OG®ILY | R UBXEQ RTINSO XOVBW U X EWX B AL «GAGD/F T X D\ R/E IRQW BRP S OH\H
OHXADMUDFW « US MWY. A ®MNHIQUU D QSHU W @M QRIF L 6\ ® F T X IDAK\R B RO D XAMTHHY LJ Q I XHD B R F L G«
JHVWCWRGEKDDXRFLEW®FTXIDWEWERG LY LG X HDOCEHPH QWMWY S @ FOWG D UWGE FIDBR IV X O HIR Q G V
GOBLQYHVWLVVHPHQW

/@H[SRVIMREEEIR P S D U WH PRHDIDVE X 6l ORB« W K BGBIZHQJIJDJHPHQW
/HSURFHVG/HIWVWGR@®LVTXCH® BRFL«G\HHVWDSBQOLAD&®RP SDUW UPHQAWREMHFHWVRIYROLWLT
GOLQYHVWGWRRPPSDQUW LIPS OWL R Q S B XY W@®WH YRGUH P D QGHYQ | R U P DARIPRBE@W P H QWD B R FLVEM «
JHVWERQFH UQDHWWEGRP LV TGK&&RP SDUW BMHNQIW T X RBM F US ODIAQG « WG D QU/IY H F VirtbFOF W HE M V
ULVTE)XGHO BD UMY GHB U« VBIQRW SHFW XV

SURGHIJLQYHVWLYHWHXU

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



'@ X QRD Q L AkHD « U M@H. Q Y H WV BSAR XIXHUT YOHIR P SD U WD RWRRQ GIX ML Q Y HV WY R X K R QLY @ WAV

PDUFKXFWLRWXHV®LVSR\DEFHSOHM X FW X BWLRDYEXHYR QQ Y HV W L \DLHIMEDWMWYL VT BNV R FiL « V

ODLQYHVWALIVWHIRPG Y U W WO « F UG VAW H F Vi) R & W HXHU Y V 1§ XGHS U « V BIQRW S H F W X V
'DWEJ«YDOXDWLRQ

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

6RXVFULSWLRQ
6RXVFULYWERQT X HEQHAXHOH P LW H
/H\D F W LRHXW HIDMD & RG WIRW V F U LSOWL RQI/A K D AXHVGID « Y D O ONQLEROQ/GIS U LW H U P H
/HVGHPDQGHAR XV F U IGI/DIFRERR. Y ¥\@ WH © XSH\O @ $ JG W J L VWBWN U D Q& OHDD WE @ « Y D O B P IVQ B/QH X U
OLPLW&H K KHXGHIX[HPER SBRXUN WH D LWKHE/D VE HO B D O HOXLUT X L GSIDW E WHIORSGS O L R CFEHOVHY\N H
G @ «YDOXBVELHPD Q GHWR X V F U IGIADLFRAQIHREQEGDVO @ $ J 6 BUVH J L \HWEHA U D Q B BHUURH WKWHEK OHL P VW H R Q V
W U D LIVOCBE WG @ « Y D OO MYLDRIDN H

/JHWR XV F U LSKMYRHOYWH HF WK @HRQ W RQM®W RPEGBES$SFWLRQV

/IHVSGPLQLVWSBDXWHHIOM KQ W IGIUHF U <ONFIFRIGGVHMR XVFU LSOMkR QB XRIHQL P X®Q G L E R «O/M D E OFH.D X
GHVVRXV

5DFKDVHXWH PLWH

/HV$ FW LR Q RIDINBHY/FGELHY R O O ORHL BVAH@HY H X$FW LR @D TXIHW B @« Y DO X R MQ B Q VB HS U I6[W H U PHHV
GHPDQGHM F IGIRI Y +VQWH © YSHD\O @ $ JGIIQW J L VWE UM U D Q &/ OHIWIE & « Y D O M & WIORANE FOLPHLV/HH K
KHXGHX[HPERBYDQI WE P «Y D OKRQFHRERE KW W D LWKOHED VGIHD BD O HOXLUT X L GDWHW IBRSG O L BD E C
FHWBDWG @ « Y D O XIDWS HRQ Q G HAD F KUDNVD XSH\O @ $ JGI YW J L VIWBWIM U D QY SHUEW WKW B O 1H P Y W B RVQMD LON « H
O D WGP « Y D O OMYLCRIOW H

&RQYHUVAHHRQOHL PLWH
/HVGHPD QGHRVR Q Y H UBRIRYGH\@ WH © XS-DVO @ $ JE QUM J L VIWBUHWW U D QW O-DDWE B « YD O B B VQ R/Q K H X G il
/X [HP ERSRXUN WH D LWWKCHB/D VBIHD B D O HXLUT X L GSIDWE WHERSSS O L RIFEIQHN\ME @ « Y D O XDV HP® Q G HV
FRQYHUWHGEDD J $ JGIHY WJ L AWE BIHU D QY SHIB WKW M O H P\ WHRVQMD LVOEE WE B « Y D O DMYLDRQN H

&ODV\GHAD FWAIRBWR QLEOHV

/HV&ODVGHVSRQGEQW/RPSDUWLRG@QWP « UG BZOW DE CFHLD&H V VRO DV VR QW GW D S L W D OVLR/IDW
GHE LV W U HEPRQIFREHR/Q | R U P DOMD B B M \VWSAR@ L VELHT M M 1§ X0 BD U G BB U « V BIQRW S HF W X V

,QYHVWLIA/C“}/\l‘lV)c(U\)M)(WLRQQHgg5

(85 &DSLWDOLVDSBELRQ 121 HWOW H U P « G IODLQFHAH UV b K85
, o L QYHVW LV UWXWLRQQHQY, ,
3
86 &DSLWDOLVBWLRQ 121 HWQWHUP«[{LMH\HU\/Q BY¥ b I86
LQYHVW LVYHW UWXWLRQQHOQV
+ + +
&+) &DSLWDOLVREBW)LRQ 121 HWQWHUP«QMH\HUVQ RY) b &+)
CQYHVW LVYHW UWXWLRQQHQV
x5 3 9 9
b &DSLWDOLVDWERQ 121 HWQWHUP«QWQJH\HUVQ B3 b B%3
% (85 &DSLWDOLVDSBLRQ 121 7RXVRXVFULSWHXUV 1«DQW K85
% 86' &DSLWDOLVBWLRQ 121 7RXWRXVFULSWHXUV 1«DQW 86"
% &+) &DSLWDOLVRERW)LRQ 121 7RXWRXVFULSWHXUV 1«DQW & +)
% *%3 &DSLWDOLVDWRRQ 121 7RXWRXVFULSWHXUV 1«DQW b % 3
./ (85 &DSLWDOLVDSBLRQ 121 JQYHVW LIVO/AHW UW X W L RID QiH 08 5 b K85

/HPRQWP QW P K © L W HDFOX V F U IHSBVHCRQV H QO/RLXRIGR/O D V V HHW WD O DERXHIVQ Y H V W LO/R/GDWBUM P L2 U |
VRXVF U DSV KEERPSWHKUNHSWHPEUBRXOHM Y HV W LSWVHMHERMOB/E R P S D UWD P B DMWSDHDHK F X Q
PRQWMBIQW PR B HWPERV «

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



/DVRXVF U GOV KD HAO D V V.HHWEW P LIWK{ B9 (67,66 (858 67,787,211 (HANXLQY HVW MRXINEWE BO B W

ELDGE®LQWHURRG UDILMHUNG FFHR Q VIHL®« S H RE®H) MV WGE R\OF U « W L RRRPISLAINR F L &W & VWE R QV

O HO/L P LONBI® R(IF W H T XeLODBE O H F VGLIR RF L «GNHYY WIDRIBU HQMMR Q G R Q ®YG HE LV W U L EXoMW H X U V

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

R X

e IRXUQL\GHNQIN Y LHFWE\H D F W L YALEM«Q/Y H V W MVH/BXAHS @ W GBIDVO 05 L U H BOAL ) YoH, H VB R XOH V T XLHOO/R Q W
H[FO XV L YUHPRHXQQWSDOVH XAOL H Q W V

/D6RFLESMXEW DG LV F U UHIGRRIDKHPIR Q W IPQ W VP XGPH/ R X V F U HSW® F3Q« W H QW QREQIG H U FIDHO B R F L « W «

Y H L OCRHUD® HAQ Y H V W IF\R\QHDHUKA & YWVQVID V. M@ L H33Z « JD O L W «

YUDLYV
&RPPLVVLIR
&RPPLVVGR@RPPLVVGR@RPPLVVGR@&RPPLVVGR PP| VVGR

SRR VRXVFULSWLRRQRYHUVLRIHVWERQ SHUlRUPD(%I?I-ES'SI\;VQULDO\%H%%@#\?@WL7L?|'[IHDQQXH
% (85 0D[ 1«DQW 0D 1«<DQW OD[ b K85 O0D[ b b
% 86 0D[ 1«<DQW  0D] 1«<DQW OD[ b K85 0D[ b b
% &+) 0D[ 1«<DQW  0D] 1«<DQW OD[ b 485 OD[ b b
% *%3 0D[ 1«DQW 0D[ 1«DQW O0OD[ b K85 0D][ b b

(85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 0D b b

86 0D[ 1«DQW 0D[ 1«DQW OD[ b K85 0D[ b b

&+) 0D][ 1«DQW 0D][ 1«<DQW OD[ b K85 0D][ b b
. %3 0D|[ 1«DQW 0D][ 1«DQW O0OD[ b K85 0D][ b b
il (85 0D][ 1«DQW 0D][ 1«<DQW OD[ b K85 0D][ b

8QLQY HV WIXWRRWFRIQN RO LW F K WM B BW LSTIWD L Q W H (GRATGLHBRWHKS N Wi G M6 D\ Ha.H MU DR VRX WU D QV D FW
W U D ISD@HY 6 1 AEBDVH XEIVADHWX U L G GHADRQVX 8 EDFMWMMARIBAYR SRV « HV

/HRXOHRFXPHQWAL QIR U FDWRROIL QY H ¥ RILYRIEXRIO D V G F W RRQAL HQ Q B & PHHNE | R U P DWKISSQW P H QYWD L L
OH VY DRR/X U IHOWR XSDOKRPSDUWLPHQW

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



2EMHHAWROLWIGXRIYHVWLVVHPHQW
2EMHBWLIQYHVWLVVHPHQW

/H&R P S D U WL PHVQMR R\@ ity L T XSLLHAL | QFLID @@ LH VWEIFRIQ GYQ D P LT XMIH F K H O BKIHJ | R U PEOARF@H U P H
HQ/@H[SRVGBWLWUHHWYR LV V\DXQFHIVD U F KL«Q/W H U Q D MHISRRPISO[U WERHQRIQE D UW LE XQ Y H® VQRH V
VRFLAIWED UW L BXS QU R S SGHHR B Q @/W HIDUDVL [ HHIVE IRBHOE « Q « ILFLH QW

/@R E MG\ PIS D U WH PEGHYWD O VXIBSB « UL BR@HM QY HVWUMZRP AR Q®EH U IR UPQIQWEAMI DV.X'S « U LH X U
F H OBOR RQ G G« | « U HBFEE ,; R U Q G G H H WR WAIHAV XARX W HORRIRP S D U WQ ESFDEVR XRE M HFFWH B UR GRL L
SHUIRUP®KS FIMQ G HR®IB R P SR V IGWI RQW H ISHHOBERQEFL | | «\WHIQV L E OGIHFEH Q®HAR QQ G L F BWSHMXUI RUP D Q
DX W U HPIBR R/P S D U WS IR G WHE DVQBWH VQ V W U XTPXQOIWR BV 8 D U &/HOHZ L QGGHU K He U H QFFIHQ @LHB H | OSBAH
OHADUDFW « UHL@ WILUK ® § H P W@ WIDIBOHRP XSO B RPSDUWLPHQW

/ID'HY L\GHS « [« UHQ KRR P S D U WH. YALEWHD@ X H RY8 53
SROLWGEDKRYHVWLEXXRPEQWWLPHQW

/DVW U DWW Il QHF GS@RORHS D U WU R B RAMXQ B S S U RFKHH Q G®KY WBIH FGWH MR IQW H MW G[@ D FHK\WE W H Q WRHQ W

G«WHURBIRQEKDTXBONXOHFW VXQE BDNGIZ XQHD O X BWR RN H U PHAG RV V VKOV F W RRIDQ D IOW R E M.
G @80 R FH WU O HF@D.$ S XM DX Q D OTX D Q W LEAIDVDIONHY D B\RLFYLHOMKH V WS IR QWD O H PHH QHAF VB XIVU

RS«UDVEBIHR QVRBIR XSUR I IGMRB X Y HP HEHVIVU F &K £ R XWW U PV W U D \8 @LLCHY HV W ¥ ¥ WHRIOPI\F W GRIY Q |
W L WIXIBD U W L PLXS 4 ® MO R S SGIFOHZQ\G W HDIOW 1L HIRFRIHN B ©®i« | L FA.HD@W G RG M HRUVHHF K Q RMR/M/ H D W « .
GOLQYHVWLEY N ERDN POHIMAL VGIRHIND D F WIMQ @/LU H F @/LHEASHZDVD W HIDWOW 1 HLGFE RI\D\@ MA@ HU D VW U X F
HWFQIRQFWLHRFER QY L F &/HRERF L «GNWkH V W DRFQR Q V W U & RIRLLRDH ISIEKXFIR@KE XLUIS R U W H IFHRKQ PIOGIW
PRLGW BYDOHXUV

&HWEMHFWMWVREXQBSSURFKHUDILQPRGLRDKIG LV SRV GWLRRWVELEDSH \ FRPSXIBRXUFHQWI
DOORAGLQY H VWY BHRGEN JUBQWE R P S®HH L V TOHE X U D BHL® i ML WEES HV HTOME « F UG DVQAVB D U W L |
$ VHFWLRQ

/IH&RPSDUWL@HKMNY¥YM MWK I GH HY FWEDVBHM YHV WLV GEKRIIDEW MV

/JH&RPSDUWSB KHQMOWH{SRVLMLERP OB H DXDFWLRRYGLDGHRWP S WDXD FW LKEWPR Q H X URE H V
PDUF K«PVH U J H @MV S R VIR WD R\Y LERKDWD U F KeVH U J FNQHAMDR X WO LR LOW «iH G HD @ DFRWLO B DVBMS U « VH Q
3URVSHPWIOAVYPHUJHQWVR @QWAX LY D OM YT X6 « SUOHQWHQH] X B RO R P & KHDLU R&K L Q&R U &K
6XG QGHD+ZDQG R Q «\KLIH: O DFR®HR Q JOD O D LA/OLML VIWOIL@ L S S L Q IV SRXWV Z M U T XBIRD R JBxHE X EO L T X
WFK2TXRHQ J UL H L TOOBIX Gc J\'S W, U DH-®U D BBLDHR X G& MNHQ Y H V W L VW RIP $HOMQHHQ BR V L W XR @ Xt & H
OPDEFMMX X QIEDVHORE XKD FW LRKI\Q R EVIVELDEWLQY HV W GD\DE/A H QWS BW W L F s DMRIVEA \G H V
FHUW L CLAFDUN ¥ B IZDF WVRIQDVQ J BUPHHVU L FIDRR VL VS B BM L S1s$V5 b} RXGH WV HU W L LLGAD MAYQ D &/ B B\ K R
«"WUDQJ*OREBORVLWIDFNLEWY B H\ED QOH VR F L «FKA\Q R LWXWT XI& ¢G HD @ DFRWALR W «¢HOVD6 R X US/HH
+RQJRQJIYLDHURJUDPSKIDWQ JKDL RRQHWKHQ]KHQ +R@BWRERQQHRBRW. QK RP S D U WQPNHHQUAQ
DXF¥QM[SRYSOGH b GHRRFWHMEB0% FOHVW &1 GH W H<

/H&ERPSDUWHWYWHQRY&HNVDSLWD OG WDRAXWREDNO O HV

, WLD/ARAHVVRWEHM QQHHVWGERQLTXLGKEW#%DUWVRKYWO BH RBLAN. Q YXHN B/[LWP XCPH b GHBFWLIYV
QHWDYD GQHBURGEBEHWIMX[«SXWKNVXD ObWY HVWRH@EMFIHVW @ RBABAR L Qb6 % DEW D Q G BR®R LRXV
«TXLYDOHQW
"HVLQVWUXRRQQYRMHURKIRFYUXBHNDUF KkAJ O H P HEHXYH QY WW L G MVLAV[FH S W LSRRKQUH O
&ERXYOBRUWH IHXQ®WM®MH VTHF KD QBMG D QW IRRLQ CUN X FIR QWMWH. V TXIBkX D FW LERWVO MU D QW
DQWL¥FQBERHURMCH. VG/HB BHU IR U PMX B H AK «

([SRVOBRUWH IGIPPIDAAPRIAFD VLR Q IIHWVINEX D FW LHR@Y U L BEHR UWRIXV FU USIWR.RQVHF R P SWE!
DXFX¥XQUGRSGWHWUDWSIRVWOE@PWQLH/AHVVAERUWHIGIRRESBEHUWLPHQW

, WLW/RAHVVEGEBARASDUWLIRHG WHFIVEBUWHSD UWYV DFENIBRAGIONV & D XWBLIEW W LPGWH GH RDFWLI
QHW

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



/H&RP S D UWS IR H\QWHG BVABH W L V. Q MA& JAHDMIDW W U X®HQWADA U CFGIW W LEIHE R YWWF U LWV RIR F U X
GHRDUF KkaJ O HP HSQOWBRWQ H X LHRV IRXW H U Q DRAKE RQR X « HU H F RXG N'W L VI Q Mk JAJHDEXW L BOWD SSR U
DXPXWUBVW UXPHLWER Q FeVG H VWEKWIX VY RW ® P SIDQWR O REMIW DERANR S W DRIMVHIE HFRXY H U W >
RXOHD ¥FK « DQED P « GLERWHIR U PEXS R W H IHHQ kG & HU BRRA: G\ 0 @ X W L G HFDAQ VRV XIR B QW DL HQ V
G@DWWHIRBWEE QY HV W [ § WHRKRKBYWF D X VOHP/R Q W D.QW N @ I QM W L W. QM JEHDMIDWV W U XE® HDLV WV
SHXYBQWDVVH GH @ DFNWWHU LV DX/ REEKN\SEHZ L QY HV WV N \DELPR BAR Q WID@YWE\DWIIMZ D F K D W

/H&R P S DU WS P 6@ W HEGIDUF WALV X & @&/H BRJAH V VGRD.@WO/L P LSVUK Y SBDWDR YV XOHRQGWLQYHVWLVVHP
/H&RP S D UWQFHR@QW GO R S « U BWILR G VS EHR V IGRHU 6WV L WAIBHR/S « U B VWELURBRAHFS S 8 8 D U HW
GZRS«UDWDRRAUW RXSHHMBOOWH UD\WBLWY BYGVDIQEEEZD SYXUH Q G H RFHRUWRGBHOV 6ZQ SV56 QL
GDQEHWRQW WDXWB\ | | « UH QR B W UIRFWMHUH@FH (Q FRQV «TXHMHER P S D U W IQRZHHWWIX P IQM.¢ O D
FLUFXQ®ENWH QDX52JOHPHSIW UHOD@MWIUD QV S IUHFRGS I D VBELHRLQ@\D Q F H\PY-UDIWAHUGHND D
U«XWLOLVDWLRQ

(QRXWORBRPSDUWSRK@WH WWXMT X G W RQ FWH®D QH VR F L «MRG/K HXQW UR GXEWRX R @8 23
FOHVW O @RUBIEFWLARQYRF L 8W k YIXXS X E GBLIFQWH D G B X QR X Y H@®Q WV IGRZD FWL K QMQ D QD O\ V F
GLVFU«WERQYDLQ®EDQWH

/H&RP SDUWS R K@ WO H PLHQQW MKXIVIT X1 6G H/ R Q F V@IHIW D QOH VR F L «GAMAIVF T X DVK REMBQR$& TXURQW
XQLTXH BHIEWR F L «FMRQN W LS\RXQIWGIHF D S L WSIDX[IE L DE @ X QW U R GKEEWR X RGBIQOME X &P D F T RXG HU
IXVLR@YHEQ W RF LW/ WB@WBOLIGEHYYHVW LMYIHRERBANRUP «®B@WUW GFHOBR LV X O HNRQ G V
GOLQYHVWLVVHPHQW

(QILQBRPSDUWQRHIQSD VQ Y HKOWDMBH Y% 6 0%6 HW L VGBIV | L RO « | DRXS D @GHR E O L J DRRIGRADMY J H C
FROQYHUWRRORYV

(QRXWQBRP S D UWLLEW MW/ « PDW L GHEFRH YMQNYURQQHNREOMWEDBHRXYHUQDQFH

JHWH[HP S GKI\L Q G L KDWI ERKRMEK D F& BFU L WE BHIWW VR @QWMAVX LY B QW V
Y,QGLFDWGOXUWR Q Q HPIRIOA BMTHVHX UHY L U R Q Q H RUH«Y W CBIHEB\Y D@ ® D F VLLVR@ O DEBIO @ H QW U H S
H[SRVLGHNRRU QL VDHHXWATHBYLURQQHP P YNFBWRWLI ) DOHYURGXKWFHQYLURQQHPHQW
Y, QG LF D WRIKUDXW WO BWUTKASOR\VHI)GK O L GBIWD Q Q OXAWRG\T BH VF U L P LSQUIRWHEE HRYRQQ +
H[SRVLGHNR® U Q L VDHHXIWAT X RF L DUX{O D WY REBR F LK WYk O H
Y,QGLFDWHRYYHUQFRPIS «WIBOF® « THBIHS HUH FRMRRWUH SRXYBEHWFW LR QPIDQ R B /W I KU F X |
FRPPHUFLDOH

/H\REMHRWLUD | L QERALIHVGDHIAD G G HD DH V WE RRQ G

I OHQHKKWBEQDONAHG HYPHW W IRXQVUP XIP

/DQR\WEH H VAW D E/QXIUHH W VW W U ¢ E KR F X PIH W WEHHDMINRAM MGV« W H U FSLDQKKQHA « W K R G RADRAJHE KD@IHR F L « W -
GHHVWHWZWR Q VW E RXRMIXH W
Y*RXYH U QuDOFRIVEH R X Y H U QDHEUH VHHIDWMLH B QG KD Q R WA+ JORE D@ @& DO IBW $Q WKV VW RGHDX H
)L Q D Q F& PUBI( F K LTDXILWM W [BHKSHY/LIV U « D W QRID S R U WSIDQIFML R GALX Wi W
Y(QYLURQ QHHE&RIFBMORAU L WY B AVBMQYLURQQHPR@WME Q RYAk W H U RQ@HRWE HIEHV SRQVBELO
6 R @ D O WX.GF Q WS B/ \ S3HZ H Q W F IR QF HWHD « H
S R YXOUHWD O HDQUG/X V W DLHRAD IOMARE A IVBI[Q Y LUR Q Q HPRIQWXLSIR Q B XMUHIBQO QR\BHIEHVSRQVBELOL Y
S R XQHWD O HEXVWH F WEKWH U Y b PHVR WiB R F BDRR Q W LBLRERKUH ¢ O @ R VB Hhib HV SR Q V B EW O RQWBX M R R W H
M(QYLURQ Q@HPHSUMYHGWH) RGHIEHVSRQVBELOLW«

I $IILFKRBHUIRUPBOWFMNS « U LHPHOEIMR RQLYE@NVQYHVWLVVHPHQW

| OHQKKWBSSURGEH|[FONRQERAKEHM[F O X WV IROW R HHMHROWADAW LY HV

i OHW W CSHD DX@ L OBMDUIMWXGHFR QY L F\Wt RV VWE @ R@RIWHQLPDOH
(QILQPRFLGWMHVWBEREBERP SOHHU L Q F ILKOEX[F DAH X UR UG IEXW\D B DQAH 8 « F LV GRBQQYHVWLV V|
/H&RPSDUWSBRPMY¥WDUDFW « UHQWILTREQ HPHDQWIBYQ MW D HMQ Y HV W L V V KB BIIQQQAHBRWP S O H V
FULWGWDI® $H(QP D W LEBH F WLFR @RF/L & XKD B/XINS O H@® Y L U R Q Q MPHIMEXOL @ DWW D U VBLE QIO H P H Q \
7D[RQRPDDWGMYQYHVWLYVGHLRBI\DW W GBIQGMD FW L XIEW QR P L TXH\D BOHMS OTHR YLURQQHP |

UHSU«VHQ@WHAHUFWLFRPSYDWHURSRGOWh RGHYV FW L KDW k @ L MAhQ ®/HHDVF W L WLUADQW IY IV R GGHDHAD U W L
HWOYDUWLF®OX32JOHPHOQWRQRPLLD IS RUW H |6 XSLROFOSD U W H RMVQUIMQOYHF KD PGS @ D S S O IGERDDNFIMRLOY |
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«FRQRPLEXHD WVXBBODM@YLURQQ KAHQWBDRDWDIJUDISWE ¥ MREKRQIR U P « PG VB GO HP M QW
OWD[RQRPLH

/HSULQ REQEHE D ¥ D X VBIKE U « M X\ELLIRH. b NB\W BIS G RTXK HPHQQYYHVWLVVRRWQMFXRERWSDUWTLRH Q
S UH Q GIMFORWP S @/HAVU L WG BIH/S R YOUHDF W L¥ER/QRPLEXHD BB OBIQ YLUR Q Q AR QWID\DW L VVRIRW Q
MDFHQWSDUWHMW BERVHERPSDUWQPHWQMQ OB BRPSWHYULWGEHI P HQPDWLEWHD FWEFRQYRRPLTX |
GXUDNOB®HOBQYLURQQMWPHQWDO

/HVO L P LRMKRWK R G R O BHDXOHE\S YRFRRIQ F H USXUH.QW L S DODRE B B (AW W/RQ Q «HW U D |L Q B EICAISEHI/H V
« P HW WHAX B U D FVWEE M I FOVQR W DRV IVRIGE X Y DAY H IGO0 BR F L GWIH VW LR Q

/HVLQIRUPDWHGRMW XYFHDW D FW « UHQWLT R B'\Q H MHRORNFD OGXE R P S D U W H RHIQW®B/X6 2J O H PiH Q W
ILJIXUHXBD U/ GBS U «VBIQRW SHFW XV

/H& RP S D UWRDP HIOVDMHWYHH R X U XV
SURKGKWILVTXH
/HSURGHOLV TGXO& R P S D U WH YWWMOXWL YD Q W

[ 5LVTEH HUMEDSbRBO
/DS HUKMGED S LWKIJCOY IOHRQW T XS XHIMMWH Q G U LQ | « U M BMD O 16X F KHDSAR U WGHE D UNWEAQ | R UTFX4 H
FD S LLVQD @ L DIOGHYPHSNMIVE D MW U H V W/H& R ® S D U WQ FER Q W IGRA BIX FYOWHD @ WELUFR W HHEQ@Y D B QW D O

| 5LVTRIXXDFWbRQY

/H&RPSDUWS B HQMUWH{ SRV LRAMLRPOBH DXDPFWLRMDADGH DLVEHBFW LRXGH QG LB KT X DOV
SRUW H IHWXM[GRN D O XU X L GEDXR F SD UWSE A MKW WL QY HV W L&/IVEOPHIMQ W¢ P H U J HRRAP\S R G WW
ULV TXHMIW V HQ W L HIDGRHRPQHEIWE HAR@\F W L R Q IV PVQUAWY H L GOPHEDIU FKXXBHX Y QW «GHQRUPH YV
S U « Y D\DXOOHMI D QRIDW F K«QM H U Q D MM IQNDX W FBRIOM. WHIF X HYH PHQW DL U H V

I BLVTBH KD QRXL
, VY IDGMW VTGHDLVEGHEHYLEBVYQYHVWEVUEBERMBVH Y IG/H « | « UHQERUWH 1@ RHEQ@MRD G HEDLVVH
G O X®HY IS\DHUD S SRAUUH R B R O B X U X L GDARPYSD U WS IR EWWVVHU

| 5LVTRKODHVWERQFU«WhRRIQDLUH

/HVW\G@H HV WG RQF U« W LORSSMRITKR Q G\ S RWHO IV « O H FGH. RO H X® VR V V LTEX@MQP R P H @GR Q QxH
&R P SDUWQRHREW Y QY HVDADVHWD O HOXKBYO 6WH U | R U P DRSAHHM R U P@®X@ RIP S D U WS IR MBARVQ-FV U@ | « U L¢H X U
OZREGEERYLHVW LNVYVH® B RTK L GDERPYID U WS IR ¥\WMO H FCH QWX @ BH U | R U P@«QIDIWW L Y H

I 5LVT®BHVDXR XL
/H&RP SDUWSPBNOHQMHHS RV LRDURPIBHH DXPBURGSEBWYXDY DO BX U X L GD&RPYSD U WS IR 0@ WV M & U
FDGHKDXVEHWDBPLQW«U-W

[ 5LVTEBH USRX\L

/H&RPSDUWH PG R KDXWHXUPOEHH DXLQVWUXPRQWNRRQ« WRXDUIREOLJDWWURYHIU «G LV
FRUUHV®R QBTEHED L VG/HB D X D CELHA/ « G DV B H W V8 H KRIXG HG « | D MY @ « P H WDWY 1D)X0US XIW L VGEWHHW« D @KH
GHREOLJDGDL@WE V T OHIGRW S D U WH. PWIQMWB\HVYRAK X WHHUWV U DX Q BRIWG/HD P D O BX U X L GDARIPYSD UWLPHQ

| 5LVTRIDXLQVW U XPHQIMRNL
, & @ DA MV VTHIRQ U « D CGNMEWIRMNLSY O H\Q VW U XPHOQWKERP SREMAMH VTYXKYSO«PHQQUREUHY
¢CFHYQVWUXPRIPDME F B OW\GE « WEOD @W H F Vi) B 6 W HXHU V1§ )GHO BD UMV G BB U « V BIQRW SHF W X V

| SLVTREXXPDUF K®HUJHRWY
/JH&RPSDUWSRKOMWBHS REGHULVTOHBX P DUF Ke«PHUJHHVYLVTXBYFLILOXBW[P DU F Ke«PHUJIHQW
VHURQW®UMYFRPSWRP PE «F B OWE « WOL@\VBD U/ itiHD | R U P D WIQRQY O H V

| 5LVTXHMXBURJUDRBKHWY]KHQ +RIEWRERQQHBWDQJKDL.RRGW R&ER Q QHAEX\L
/H&RPSDUWS A M-OWWIHS R\DK[SURJUDPEKHHWQ ]KHQ +R@BWRERQQ HFKDQJIKDL RROQEWRERQQHFV
m66 (3 HWH5 (+.5 HQVHPEBBWRERQ QB FMAWLVTXBYFLILOXHYR KL VHi U D@WRUMINF RP S\WRP P H
G «F B DWIVEE « WD @WBD U/ itiHD | R U P D WIQRAQD GIMIB LV T XMHX/U L GHWX M VR H&® B UR S UHI« WRGV L Y H

I S5LVTRHXXB 1RWRWXL

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



/GLQYHVW Y HRMGWQ GH R X\@B D L H PH@IW S @ FFHD/O FWADE D VD XIAHW VR RV M DIEGIYTMXHE @ DBV W U X
HVOWL .« H ZDSDWZXQYH VW L \GULHASHEQIVHW L W B M3V 1 R WRING R Q Q SIQWVF F AVX G U RIL@K/« U Bl R VAW bR Q \
HO GHAR Q'Y W H S UR G B RIOH & XOLLMNWHED VS HERR/QR P L TR BVR@W V X M IDW VR G N OHL WR@ G L WR RROW« H \
SDOH XUP\HW W & M C5EH XM W U B HVHHW [EDED L VIHQE X Y UBHO W U D W @ LIQHY H V WG Y\VR-PPSHDQWWH @HDQ W R G
GHHVW U & OW DFEQ XR YLONPLHRQEVHA L VEWSIVYU W L F V & X W LIMRBQAHHVQ@WYH V W L VN €8P HROVEA/X Y H YWEIO L T X L -
GDQUPHVXBH.Q@H[IS\DABHP DU F R& VBRIXWHY 1RWBR XU« SR QIBGHP D Q GHYD F KDMYR P SDUWGE RH Q)
FRQV X@BRHUW U HTSCDWW L8 H3V 1 R WIHIV@HS R X Y R K8 U G[HJ D F KNS U LH G8 O XG\WS U G[XP D U F KIH | 00 W
FRQGLWHRQWXGORIMAFKW @ LP SR GWDIFHQVXBDWHRKRH UK R B QIR V LAWFIHRIQVY L QBBSIVU W L F E 8 DAW |/ |
SDOHLDGM 1RWEKERPSDUWHERG BDNQSS RN ToHAU « 6 WG « | DEMD @ « P H &/ K RWIHNVQNVUD H LV T X H
O DX D FW L RIDN. VAVHD XVQU LV TIXHO @ « P H YW R BWW @ HV X G H5 « Q R OHNU D Q V BI WD IRGRZQS @ R E OG PiH
FU«®MWO L T X LHXL W/« DD QOVQVE H US\RHOB R P S D U W [ @ BIDIVWGRER %\ O D W LYGIPEHO W L Q Y H V WAL WDHHRVH
3 IRWEBLQY HVWLHMMA WHGWQEHD XA BE U IR UPE®QRA S D U WS PBIMSABRUIR Q GQ Y HV WE VY IBDRWH P
GD @HDFWMURLODLUHYV

| &HUWLGLHERBMAMWS *'5 bRXL

/JHLQYHVWLVEGERDMB NG RQO KXY HQ\WHHFVSDOMELDEPL QY HV W LGAMHIA®YWY B U FR XD XP R\H G H
FHUWLGIHE RSVIW J R FV X @ @ D X BVRMHUWA B W H U Q D WERODGIHH U W LEIHE RSUMR QSR QV R DILMRE « Q« ILF L}
G @ XQHT X IDFIFWWXNX QW L WD/ BW L A Ye DU YBIQ W B DHFF W U W IGI HF-ESMDVE P 16\O B R VIRHI| L F LGHEDXEHRIX UG/ i

Y D O HX@XAG DVE P L V\RDB@ BIR FVIXKI QP D U F ¥ « J O H P VXONHT OO BYXTHXLNZBU D S S /B R FLRIU P D O HPIN Q W
FHUWLGLHE RSAWR @SR Q VRS HX Y WPEEND VR X UDX W BQWQ | R U KXW @R BN WRK/X M BIRHB BN W DMV R GWY V
P-PHBURGWRWNKI® HAHUW LGIHE ®SWER QVR ULV «V

I ,QYHVWLV GHRBQRW W U R G M BVRLXRIGRB L

&HW L VBBIEKY H /W R X PE X Q MR O D WX 8« WLHKHIGEHA L VBIOBKW D EH@U B L \GRHD F W HW HTOXO @ D E VIR H U |
SXEOLTQW « U LCHHXWUHD Q VDB RI@ R QWR Q Q@ FURHVE G HW L WSUREKWY B:@MDK J R F HM P D Q T)GHI L Q | R U RDXW L F
0 @ « P HWEMHXYH V W LE Y GFZHWY WMSHHKMQ W U DC@HEBI K IPHQ WOMERYH QBRV VL PQAVAHEHB «ULRGH V
G « W H GV LIRRX U \WHR/X WO B L Q Y H V WAV QOAZPLHIQMU R GORPVWS/RHEDA RLQ P SDFW Q L IV KDW HU IR U P®X F
&RPSDUWLPHQW

I QYHVWLV GHDRBUIGWRF L «GNEDVF T X D\GK RIFRRXQ
&HW LVBHKY H'WRXPLBHYLVTXBYFLILWHDMO B LOXWDR QX LGHAR Q | G BW § WRXO DW § F HTVDIQWK G
O LG H Q WA BLF/IDVOKHDQ® « @ QELHD DARIPW £ WEGIM H X Y HQAGH | | L BLOHD\O M BUD L \GRH @ D E VEI@ K HY WRH L T
Q«JRFLBIWIZRR® QT XH OB IRUBXEQRTHE Y XO/BW U X BW Y B A L «\GD/F T X D\K R/E IR)W BRP S OH Y\
OHXADAUDFW « US MWY. A ®MNHIQUU D QSHU W @ N QRIF L 6\ ® F T X IDAK\R B RO D XAMTHHY LJ Q T XHD B R F L G«
JHVW¢WRGEKDDYRFLEW®OFTXIDWKWERGLY LG X HDOCEMPHIQIMXWIY S @ FWS D U WG HDBR IV X O H\R Q G V
GOLQYHVWLVVHPHQW
/@H[SRVIMREEEIR P S D U WH PRHIDVE X 6l ORB« W K EGBIZHQJIJDJHPHQW
/HSURFHVG/HIWVWGR@LVTXCH® BRFL«G\HHVWDBQOLADE&®RP SDUW UPHQAWREMHFHVRYROLWLT
GOLQYHVWGWRRPPSDQUW LIPS OWL R Q S B XY W@ WH YRGUH P D QGHYQ | R U P DARIPRBE@W P H QGWD B R FLVEM «
JHVWERQFHUQDHWWGERY LV TEKERP S D UW RGMNMOIW T X RIBA F US OQG « WG D QO/N H F irtbF-OF W HX W V
ULVEXGHO BD UMYGBE U « VBIQRW SHF W X V
BURGBMBLQYHVWLYWHXU
"@X QFHD Q L a1kHD « U D@H Q Y H WY BSARVXOKHIT YOHER P S D U WD RPWRRMQ X XL Q Y HV WV R X K B LLVQ ¥ € G/VQEH V
D F W LIRIQWVH U Q DMARIQVBA N 8 R B & F H SOMHHZUX F W X 6 MDIBFD@VE XUUR QQ Y H V W L \DVHRAMIIQ MOL V TR M V R FL « V
OFLQYHVWALVWHERPG Y U W WA « F UG VAW H F Vi) R 6 W HXHU Y V 1§ )GHS U « VBIQRW S HF W X V
'DWED«YDOXDWLRQ

/IHVDWHMJ « Y DOGERWRPEQ UW\LIRH BT XRIXRIX Y U IEBDM@H OFIRPHS QVHIVE KB « | LCQDLD H F ViR FOXLUT XL G D W |
DX¥X[HPERXUJ

6RXVFULSWLRQ
6RXVFULYWERQT X HEHKHOH. PLWH
[H\D FW LFRHXW HIW & RG WWIRW YV F U LSOWL RQB/A KD AXHNE D « Y D OYRONIIERDQV/GIFB UL W HU P H
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/JHVGHPDQGHAR XV F U IGIA/DIFRERR Y ¥\ WH © XSHD\O @ $ JG I\ J L VBN U D Q& OHDD WE @ « Y D O B P IVQ BKH X U
OLPLW&H K KHXGHIX[HP ERSRXUN WH D LWKHE/D VG HO B D O HOXLUT X L GSIDW E WHIORSGS O L R CFEHOVHY\W H

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

/JHWRXVF U LSRWYRHOWYWH HF WH @HRQ W RQM®W RPEGBES$SFWLRQV

/HVGPLQLVWSDXWHBIOM KQ W LG IUHF U DNFIERIGMHIAR X V F U LISQM kR Q B XRILHQL P X® G L & B QO/M D E OFH.D X
GHVVRXV

S5DFKDWAXWHLPLWH

/HV$ FW LR Q @IDINSHY/FELAY R O O IORHL BVAHEHY H X$FW LR O D T XHWE @« Y DO X R MWQ B Q VEIHS U I6[W H U PHHV
GHPDQGHM F IGIRI Y +VQWH © XSHD\D @ $ JGIIYW J L WEBIM U D Q &/ OHIWIE & « Y D O M & WIORANK FOXLPHLV/HH K
KHXGHX[HPERBYDQI WE D «Y D O KRQFHRERE KW W D LWKOHE\D VGIHO BD O HOXLUT X L GDWRW IBRSG O L BD E C
FHWBDAWMG @ « YD O XIDWS HRQ Q G HVD F KUY XSH\O @ $ JGI YW J L VIWBWIM U D QY SHUEW WKWIBL O 1H P Y W B RVQMD LON « H
O D WE D « Y D O 0OMYLORIW H

&RQYHUWHHQOH PLWH

/IHVGHPDQGHRMR QY HWRIRGH\WQWHO XIDW J $ JE QW J L HWWBUHA UD QVO-DDWE 3« YD ORI D WWQ R/ Q KH X GHH
I X[HPERXXBRXAW WH) D LWWKCHB/D VEIHO B D O HXLUT X L GGIDWIE WHIRS(S O L RIFEIQH)/\WE @ « Y D O XBDWE HP® Q GHV
FRQYHUWH®RGDOD I $ JGIHWJI L AW BIHU D QY SH B WWKW X O H PV /B RVQUW LAVOEBI WEI D « Y D OO MY DRIV H

& O DV \GHAD FWEIRBWR QLEOH V

/H\BODV@HVSRQGBQWYRPSDUWLRGQWP « UGB OW/ D E CFHLD&H V VRO DV VR @R GW D S L W D OVLR/IDW
GHG LV W U HEDRQIFREHR/Q | R U P DGMD B 19 W \VWBAR@® L VGLHD K M 1 @G0 BD UMY G BB U « VBIQRW SHF W X V

L, QYHVWLVVHXUV
(85 &DSLWDOLVDWARQ 121 LOQVWLWX ML RQQHA¥DQW 85
LQW H U P «IG IQIDLQIFH\H U V
L, QYHVWLVVHXUV
86" &DSLWDOLVDWG&RQ 121 LOQVWLWX MWL RQQHAWDQW 86"
LQWH U P «IG IQILQFH\H U V
L, QYHVWLVVHXUV

FRX Y HHU®/EH &DSLWDOLVDWARQ 28, LOVWLWX MW RQQHAWDQW K85
LQWH U P «IG IQILQFH\H U V
% (85 &DSLWDOLVDWARQ 121 7RXVRXVFULSWHXUY«DQW 85
% 86 &DSLWDOLVDWG&RQ 121 7RXVRXVFULSWHXUY«DQW 86"
0 (85 &DSLWDOLVDWARQ 121 7RXVRXVFULSWH»UW K85 b K85
_ L, QYHVWLVVHXU
il (85 &DSLWDOLVDWARQ 121 LOVWLWXWLRO Ly 8s b K85
i/ FRXY HHUQVH L, QYHVWLVVHXU
86 &DSLWDOLVDWLRQ 28,  OVWLWXWLROQ hdy 85 b K85

/HFODVEE@DF W, RRRX Y H@BH HW FRXY HWUBBSH QW R GWX Y HUXWHR/Q W BHR V L WELARLQVY HV WH @BWBH 8 HHER U W H MRL\D ®IIBD FHQ W

/DVR XV F U GDWI/R KD HAO DV V.HHWEW P LMK B 9 (67,66 (85867,787,211 (HAYXL QY HV W MRXH)EWE BO B W
ELDGE®LQWHURRGUDLYZHUNG FFHR Q VIHL.®« S H REE®H) MV WE R\DF U « W L RRRPSUAINR F LEW & VWERQV

O HO/L P LONBI® R(IF W H T XeLODBE O H F VELIR RF L «GNYY WIDRIBU HQMMR Q G R Q ®YG HE LVW U L EXoMW H X U V

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

R X

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

/DVRXVF U IGDOMVEQ D VOV B @« \§ RV WLTEXOW D QXD @ DEXERIP SDUWEWR@W<«UEHXYU b (85 'HSXLOH
IRFWREUH BR XV F U GSMHVENG W HRRD R V H

/D6RFLSMXMW DG LV F U UMHIQRRIDHKHPRR Q W IPQ @ VP XGPH R X V F U HIW® R« W H QW QREQIG H U FLIDAVMD B R F L « W «

Y H L OCRHUD® HAQ Y H V W IF\RQHPDHUKA & WVQVD V. Y@ L H33D « JD O L W «

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

(85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0D][ b b
FR XY HHUQV H
86" v 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0OD][ b b
OD[«TXLYDHOHQW
86" 0D[ 1«DQW 0D[ 1«DQW 86' GH 0D[ b b
b K85
b GHOD
SHUIRUPDXQ BH O
%
6 (85 0D 1«<DQW  0D[ b crooL FHo%[ b K85 0D[ b b
U«l«UHQFH
b GHOD
[« TXLYDHIH QW
SHUlRUPED)QBH‘Hg%
9 ' .
% 86 0D[ 1«DQW 0D[ b GHODL FH 8b6 liG8H5 0D[ b b
U«l«UHQFH
0 (85 0D 1«DQW 0D 1«<DQW  OD[ b K85 O0D[ b b
.1 (85 0D][ 1«DQW 0D][ 1«DQW OD[ b K85 O0D][ b
.o FRXY HHUQV H
86" 0D][ 1«DQW 0D][ 1«DQW 0D([85b 0D][ b

BURF«GEHFIBDOVEXDBRPPLVGIRQUSHUIRUPDQFH

YU«TXHGHRH LVW D GOQLFRRMALRQBLERIDU | R U PHO@®IOHB « UL FEGHR EVHUYDWLRQ

/DIU«TXH@WFH L VW D OFOAN\DW IOR®LT X HQGB T X BESWHR Y L\SIRRAR PP LV VG RQM S H U | R SPIXY FHOAW H
G« IL QLW IPRHPHQUIRGIBR F L W VW IHRQQ Q XHO O H

/D3« ULRGAHEVHUNRRPHR@RIUS UHP LIRMFRPSWNHUDRY%W HWUHQIGQMN MXLO O MWK XSO D W H
(85 WDQUGXIWRXIBODWWSI6' OB«ULRGHEVHUNPRPLHRERIMOBUHP URIGHMD QY LHHWHV H U PO H
VHSWHPEUHFRPSWMNHWDR%W OB«ULRB@REVHUSYDMIL®® VHSWHBERKD TREBQ3DBRQV «TXOHQ W
3«ULRS@2 EVHUWDMYCRRWID O D VWA/ (85 V& « W HJBHWBW L R Q QGO MHRPAHD WX VHSWHPEUH

(QFDGHODQFHBHQX@R X Y ROONVXF R X GV @ H[HUFQLBEE XHRWY GUHVRPPLVVGRSHUIRUPQYAHURQ\
FULVW DXLV« ULRBG@PRLGRXPRLVMRPS\EHLUGD\GH D QFH BHMHMORK Y EOOMMHFRQV«TXHQF
VXQBRXY OO MWD Q P D UNVHD B QxiH O HARP P LV VE FBGIW | R U PORY AH R Q W W DTOXLWRSIW H BEU H
O D Qb<H

3« UL RSGW« |« UNKS(E BRPP LV GIRIQUIRUP D QF H

/D3« UL G« | « UM RRPPLV\GHRBUIRUPHD\@BHULRERXGWDTXEBBBUIR UPHDVEEHY X UHWR P SD U « F
¢ FHO®HD L QG IFHIW KX B QO BLGHOD T X O@QHAD QL \GAHHRP SHQVGWARRXV SHUIRSP Q&G HO D
SHUIR U P@QPHVIH XW U KL Q L WaHD/BM W& R GIW [ «HX Q B X UKBIL V VE I WEBTQ V

,QGLFIMHXNWUHQFH
06&,RUQGG H HWR WsIHOW X®IQY L G HIGHIWHKL Q YHV W L V

O«kWKREZFHHDOF XO

/IDFRPPLVGIFRXQUSHU IR WP D/GWHR RYPR 2 WYSW RY LV LIRFKQAKBOBXUXLGDWLYH
/IDFRPPLVVGAHKSHUIRUPBQBEM XVWEKKDTXBD ORHO D DO HQHWWH. QYHYWO BOHVEH b 77&GHOD
VXUSHUIR GRORAFD U WS PUHDQNSRWAN. Q G IGRHD Wk ¥ HEOQARIQ G LIWKIEREH U IR UP®XR R SD U WL R BWWL W L
OPDOBXUXL GDINIH YHU LIHOEIHO R XVGWIH Q Y HHQQE/ OEEW « ULR G H
6LOBRPSDUWVYRKQ\SHUDORW BEEH k H« U HRHFARBAWIR Y LNV B X VSADOHE L DEMJH S U UMNWH SU GHBHHWR YLV LR
VR@WD IR QMMXQHY HDHG RWDWLIRIGW X «HV

/IDP«WKR G RCRBIAIHERXBMAD OBXE&RPPLVVGERBGW IR UPHDVE@EBH &KOB «W K FRBGIHD O BXI®HD FWMLIG/XFLDLUF
TXVLPXO® FWILFWRXPDXP-PHVFRQGLWBHBRROW FU HS@HJRG KIXW I RPSDUWG PBRQWIQ RW« P 8 QWX
SHUIRUPG ROFHL QBEHURH « UH QB FWLFWYWQV XERMHSDU®BHUIRUPGRPAWUKHOX&ERPSDUWLBHQ!
GLIl«UHQWHNHR/H X FWIHWY PGRVEH XUSHUIRERPIED U WL PWSERIRDQ GLFBWHXUIHQFH

3DLHPBEWBRPPLVGIRQUSHUIRUBRQEBBIHWWUDSDJH
YDQWHADR»ORBRPSDUWRPKOIH U LFODP Q@ HD B« U L R5GH2 E V H UN WWDRWM PKQHE H U | R U PORMALHD IBYRHF L « W «
GHHVWBREBGEKDUIHAVRPPLVVSBRYLVLREQERX Y 13 0OIHEE2 E V H UNRRPLHREF H
Y6LOBRPSDUWRYPXQS\H U EROUIR @ HD B« U L RG22 EVH UN W L RQHS H U | R U POQIHVQ B RIF L @M V W DRIQ
SHU@RPXBRIPPLVGLERQU IR UPPRIE¥ B R X Y 13 @GR E V H UNDRPLHREF H
YDQWHADR»OKBRPSDUWRPRXQWSHUIRQO G L FBWHX{U H@MHG OB« UL FGGHR EVHUDXWXBRPPLV VLR
Q @ FEWUW O HIWEBl« U L F5G2 E V H UYQIWHIRSID RORGH« RR LS « UL B BJHD W W UG B/RIAWKHE H WARK Y SHUIRUP

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



SXLVAWHBRP SHQNYBQXWI XFRPPLVGLERIQU IRUPPH AB H Y LSDQREOH
Y/D3«ULRIGIREVHUSBYAMRSHROR A QXD QXWW HGEFH QDIQPD[LPX B« ULBBH« | « UH@RHGHOIO ¥R X V
SHU IR U PUDQAG R IFEIN(D W W BIDSHHHDE D Q G R @ X<«QHB Q Q GHV R XV S H U | RU®P IBOMRIE B MWREK G WF H W W F
SUHPLSWHLFEGHD QW \WQ ZHD Wk DWW 0 D& I HF H WSAUHH P LS H L RGHO R X Y H5& O H D@D M RWT X B @ V
FRPPHQ RWLGH H WORKX Y BQQIEH/ RXV SHUIRUPDQFH

/IRUSXUDFICCHBD UWEH[Q VIVHSURYLYRRAR PP LVVERQW SHU IR UPDRENWD QRS R U VDXAEE@NDF KH W « |
HVYWHUVQ@URFLEWHVWLRQ

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



IHXLOBMIVH S RDWHHBI P S GHFD O HX OX/UBMIMANMA D E FHL DXH ViV R X'V

3SHUIRUPO@HWIRUPOOFH

FRPSHQMVYHU SURFKDILQH
$QQ«H RXL b [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H — b 1RQ
$QQ«H 1RQ
$QQ«H - b RXL b [
$QQ«H RXL b [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H b 1RQ
$QQ«H RXL b [
$QQ«H 1RQ
$QQ«H 1RQ
$QQ«H 1RQ b
$QQ«H 1RQ b
$QQ«H b 1RQ b
$QQ«H RXL b [

/DVRXV SHUI|REPBOFHEHYB@MRP SHQO@B QX DR @R« HHVOWHD HWRGH b VRXV SHU I RAWRORUERTRMAHS H QU@HIQ Q « H
VXLYDODWIRXV SHU I RWADLEGRHIDATH) @ KR 2D ¥ WHQ W L2 U FIR PIYMQN X¥HR X GMI Q Q «\HXYVL Y DB VB Q GRG B S MILGVH [S LEIMW LR Q
3« ULRGIH« | «UHQ®RRPPLV\AHRBUIRUPOHE@DQ\ODR XV SH U I|REDIBOEHDESIR X Y-DW BRP S H QXM X V TX@B Q Q « H

/DVRXV SHUIREPDORH&FRP S HQUAHDQXLY DRQBI«HHVEGH b HWRGH b VRXV SH U I RINPHOGRHLITPRP S H QO/SHIQ/X LY D Q W H
/DSDGW BRXV SHUIRWADERSHIATH Q « B T XQZED YWHQW L2UFARPIRMQIXHR X GHMD Q Q VLY DB VMY Q GRGB S MLAVH [S LEIIB W L R
OB«U LG« | « UHXE RRPPLV\GHRBU IR UP®HE@MW \OVR XV SHU I REDDDORHQ B W BRP SH QWM XV TX®@B Q Q « H

8 QL QY HV WTLXWRIXVUFFURLQAY HRUIWD IV F K HeW B B W LSOOV L Q W H UGPZ B 1 HB@ WHWXSUH AW WHH G XS D\HBLHMU D LV
OLRBXWUDQ VDWW WD B®BHY G UWE/DYH XED/OHWX U L G ICFDNIMI @ VX B EBBFHWLDNRRQW RS RV « HV

IHRXOHRFXPHQW®WZ\W QR U FDVBRRQ@IY L Q Y H W LY R KBHA/O D V GK\D F \F RROQWL HQQIO®\RGHHAMD | R UP D W L
VXSSO«PHYWDH VY BRAR/X U HQW R XSDOBRPSDUWLPHQW

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



2EMHAWROLWIAXRIYHVWLVVHPHQW
b2 EM H EWILIQYHVWLVVHPHQW

/H&RP S D U WhPAKQ WX RWDLGI [VWH D G B U UR FW LY HPAYQMR P S D U WERHDPW D KIFKHUR RBOIWIR UP® QF
ORQUHUBBOELDGEYXBFSRVLIN[RRU FKXFW LIR@MW H U Q DRWE R GBIDX W L F X O D XHPFH.QMRQV L G SWDAH V
0B «TGIHHVWERPPBH®HDGRMRYGLDRRRY B@WNUJH@DVQB/H V H F W MXUD/G L WRRHIDS € BHADV RNV D Q W
HQWHGRRFEHVHFWH XILLYH®@MM H Q G D\QWF H X F WRQUNHHDXIUHEY© R Q @ K@ W\ BTOMP D LS/D X Q L T X H FOHHQYW
QRXYHPRBHVHY LMD IERP P H WRHFW U FOHVLXYH X SWBRQVFQ DWW « OELHQ -O\@LH) W HDOW 1 HLGFRMM O
«QHU MR X Y H 8 WETRHM R U P «FOHZDN \G b6F) O6H

/@R E MGIXRR PIS D U WH PEHY WD O VXIS « UL B@H QYHVWUWMZRP AR Q®EH U IR UPQIQWIMK DV.X'S « U LH X U
FH OGOMMR QQ G GRbI« | « U HQBFGHE: ,$ O8CR X Q VWOUB\H H W/H W X (X R H IWMQ G HVM\Q Q G GR2HD F W QRVQAWU Q D TWXYRXQ IVC
O HD/F W LGRHIBWD \ & « Y H O REBVBR N U J H DMOF X Q83

7RXWHORAR/P S D UWQ PBMER XRE MHFM kBOLTBHUIR U PG FMQ G HRBB R P S R V IGWS RQW H ISTHNGERMHF
GLII«VUHQV L E OGIFH@@HN R Q Q G L F BWSHXWI R U P DALFH®IBRHS OSR X Q WAE HHWH W X ()QU RT X H VYW L O L\
XQLTXHBREMAD OBXMBHUIR U PHWGEHM Q32 L Q | R U BFR QFF®SJIEHY HIFHAD U D F W « UHL @ WILITR ® ® H P MQ V
VRFLBORP)XSDOEBRPSDUWLPHQW

ID'HYLGHb « l« UHQ RHR P S D U WH PWML(FWHD@ X H RY8 58
SROLWGAA@ XK@Y HVW LEXEHRPIQWWLPHQW
SROLWEAAXMYHVW LYYHPHGE®WBRSDUWLPHQW

/H&RPSDUWR A MQ@WXY UHQ HHVWDRW HYBL V F U « W L FOQHF R IQUFHH @ WO HR/D U F K& ® D F W.IQRAQHWU Q D YWDL R Q
JHVWER®P SDUWURBRAMXQ M« O HFGHVR @UU H R X U I6X MW RFLNF NI QOJHWD O HOWWIFQKR L \DDMAH UG @ X Q
SURFHGHXNQ F R GW W HBWHFMWR F L «ADXQ@HVTXB &R R FD UWLLEHQIIME B/X L WOIB Q D ONR/®IG D P HB WD C
HITHFWXEKDTNAW UHGO® ZEG FQ GG H) R W DABKLYRAD R QSAW H X QD COAHX V LAHXUINVGURHW

YODXD @ « T8 KSIHU H BWLBRRF L « W «
YODXD QLR W U X FMQMUHF L2 U H
YO®LVLBX®DHXW X4V X BHWDAHRQWUHSULVH
YOHMWH UV S HBWLUYRIW VORI RBFWLY LW «

Y OHDNSHA®@YLUR Q Q HIP W R MLIDX|

Y OHADUD FWSUJAHX G BWLIW U H

/HW D O HXHW H @ X K X OGAHBI QLWD WAHRDE M H B\WELU Y5[@ D FH\B W H Q WHHW L WK B F W RROGVR Q\P LOVP R E 12 K QY
SURFHVTXBPD MWWUFWQ HFWIIW K R G RIHRL] DMALERRQ G D FHK\B &8 Q@ G[H H Q S\HHU PGIEW« WOEBR VUL WXE BV
W L VBWH Y H QVOBRWH G DIS O U « PUD YEMRIU F KR VW U D8 @LICHY HV W ¥ ¥ MH/RIDGI\F W GRIY Q B BIKIU YV D@W
P H L O OFHXRULH VIDFQF IR S G M H Q I L DHENDXAW L VG2 +HHOV¥H D GGHHG YA P DE QR QOH B R P D LOQBIQWR X O/HWA J L R Q \
GXPRQ GHW ROWHWHFW HRURQFWLHRAR QYL F®/XR QB QWR Q VW UG RSRLLRDH ISIEXPRQIE XU R UW H | H X
FRQFHQPRUGQWH bYDOHXHERPSDUWHVMERWEKDXWGEMN W PLQLPRRDFWLRKDMPRQHXURW BNV
P DU F KL@W H U Q DAWX RIQDIH QAN S R VR IV[ILRQIDHS D\ P HUJHQMUEDH b G HO @ DEMMHV. QYHVWLVVHI
FRPSUHQ@MHIBRVLWMXRP X G H @ DFRWKXQ EDVHORE DX P FWLRQWRESVIELDEPLQYHVWGEDQNP
GHELOGBWW L F InB DIVR MM \G HFH U W LDIPRJW NG @O ¥ W WRID\WQ J$BPHV L ADSR V L WHDRH L 8188 3 RXGH V
FHUW LI QFDHNQ DAVARFDINRUD\WQ J*OREBORVLWHRHLSWY B H\8 D QOH VR F L «WK4\D R LWXWT Xi® ¢G H

O @ DFNVARR W ¢HD\B6 R X IBHHR QR Q JY LOHSURJUD BKIDW JKD L . RRGHWKHQ]KHQ ROQEWRERQQHBW. Q
ORBRPSDUWQRHQIED XFXOQM[SRYSOXH b GWRRFWHMG 0% F@HV W &1 GHLW H<

&HWEMHFWIMVREXQ B SSURFKHUDILQPRELR DKKELVSRVGWMLERQUVELEDSH \ FRPSXIBRXUFHQW |
DOOBXKQYHVWLVE KB B BIERW « UGG R P S @M LV TH X U D EH\G H W L WEEFHW HTOME « F UG VDD
SDUWWVUHFWLRQ

/IH&RPSDUWL@HIPN¥M WG H HY FWEDWVBHM YHVWLYVGEKRIDEW M V

, WRRRPHQMPLQLPER b GH @ DFNGLE&RP S D U WH PAMWHMWIVE W LARROV «, W2 D JS.WIDQ F L S DAHY B B € WU
GRQ@WDSLW D EIRXOUWH RIS | « U LeH Xd&I IHO O IGIZUHGNE R @ V T X I (G W/ H B F WQ HW & H W E\WD B VW D O PRV VR
GH WPLOOGRGXURVHYVSERW LVWRHFD S LW D CELRMCUNVHRAS S U FXPR PHGWO @ L Q Y H V WLLQ/IVGATPREBIW

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
































































































































































































































































































