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&DUDFW « ULV QWLUXBINVYV

JRUPEHD 23&90

'"«QRPLQIOHWWILR®HR LD O

(FKTXLHU

DYHQXH«QD 3DULV

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

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

6\QWK&H RIGHHHVWLIB® &$SFRPSUHCRPSDUWLPHQWYV

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

'LVWULEXWLRQ

LQVWLWXWLRQQHOWLQLPXP

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

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



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

&DW«JRUDRRAW

&RGH6,1 IHFWD(Y\I-L\R'Q:’PHG/LVWULE {DEQ TV 6R XV FULSRROFHW Q ¢V ORQWP QL PG
9 ’ K
OLEHO[0« VRXVFULSWL
$FWISRQ 5«VXCMMDSLWDOLVDWLR
)5 30XV Y IMODWNGDNO L @D WD O LVDWE B o TRXVRXVEULSWHXUV 1«DQW
$FWERQ 5V X QMG S LWD O LVDWLRQ, 5«VHU¥OBRPPHUFLDOLVDWLRQ o\
)5 30XV Y DOHVHMHDO L\DHW WD OLVOWLRQ SDEHNQW H U P « /G IODLQFH\H U V
$FWLRQ 5«VXGMMDSLWDOLVDWLR aUMWRXVFULSWLRQ
)5 30XV YmmmeL\&&s\LWDOLVD?@(VEQQ 5«VHUDXIQY HVWLVVH XUV (85 PLQLPXP
$FWBRQ 5« VX MMM SLWDOLVDWLR
)5 30XV Ynamwwmome‘,\LWDOng@(vEBQ TRXVRXVEULSWHXUV 1«DQW

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

&RPSDUWIQRH (B, 48, (%57<65,
&DW «JRBUDR AW LHR-6

ERE5, 8 5 $11HFWDOHWRP P HULVWULEXDEPHY " srxVFUL smroamu f 05 QY PO PN
9 , «
OLEHQO« VRXVFULSW

$FWISRQ 5« VX GQMMRIDSLWDOLVDWLRQ
(XUR 7RXWRXVFULSWHXUV 1«DQW
)5 30XV Y IODHMEDO L\&DHL WD OLVDW LR O
SFWLRO 5« V X OQMDRVD S L W D CHW MRV RIQ L EX W L R Q
; 30XV Y IMOWHNDO L \&DHW W D GHW RXL RX U R 7RXWRXVFULSWHXUV 1«DQW
) GLVWULEXWLRQ
5«VHU ¥ 0O
$FWERQ 5«VXOMMRDSLWDOLVDWLRQ
(4R FRPPHUFLDODBEWLRQ 1«DQW
)5 30XV Y IOMHMDO L\ DL WDOLVDWLR
L QW H U P «IG QDLQFH\H U V
a
$SFWLRQ 5« VX QMMIDSLWDOLVDWLRQ o 5<<VHUD«+&QYHVWLVVH>PWX\(/8F;J"SW"R(
)5 30XV Y IMOMHMDO L\&DHBL WD O LVDW LR O LQVWLWXWLRQQHQY o by p
5«VHUDXHQWHUP«GLDLUHV
$FWIRQ 5« VX OQHMDSLWDOLVDWLRQ « 1 Q «
(XUR ILQDQEMHUMMAQWVHY  1«DQW
)5 30XV Y IOMHMIDO L\ DL WDOLVDWLRQ

/DVR XV F U GSFEHVEMG W/ H RWk V H WDYXHD Y H V W MRKHNDEWY. YEBHM® W H U P « (ROCULQIBGRTHUWE RHR Q V HDLGX S H QROG B WV WALRXQV
PDQGOBWQWRFLEWHVWER@DLPGWHRIIVE«OHFWDE & XOWLJRUDIQEALW W ULEXWHXUV
VR @W X PLEHU «\J O D WQLRW VR QMWD H VW RKBVGW U R F HWWEIRQWU L ESONHKRISIQUD Q &K H W B BOMV % DV
RXRXUQLXQ@HQWGE ALY H VW IDW HE3HQ I/« J O HP H HXD W 8§ RBQ QHE R YOLH T X BAR QWP X Q <U[&D X V L YSHIFUH@DL H Q W V
$0 H[FHSWLIRRF LGW K V WILREH XAR X V FSR R DR P S SWHR RUGIR YOUR R P S @/HA/ L HWIVGRAR Q W UDHP @ Y WIDIQQN. PG FV RXVFULSWLRQ

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




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

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

$FWISR Q S5«VXAOQMMMMDSLWDOLVDWLRQ

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

S« VXOUMMEID SLWD CHWIBKURQLEXWLRQ 5 vy pxiQ YHVWLVVHXUWNRXVFULSWLRQ

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

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

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

$FWLRQ 5«V X GQMMRMD SLWDOLVDWLRQ 5«VHUDXHQYHVWLVVHXUBWUNRXVFULSWLRQ

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

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

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

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

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

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

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

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

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

$FWEFERQ 5«VXOMMRDSLWDOLVDWLRQ

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

LQWHUP «IGIQMLQFH\H U V

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

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

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




&RPSDUWIQRHQW ,48,(D$-2565,52:7+ (8523

&DW«JIGU].FHNL
: \GH O0RQW P QL P GH
D (),
$11HF W DGHMRRP P H&/L VW U L E X E'?%}[ Holo ERXVFULSRRQERAU Q«v "~ 00 520 0

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

$FWERQ 5« V X GQMMD SLWDOLVDWLRQ

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

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

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

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

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

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

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

$FWISRQ 5«VXOMHMIDSLWDOLVDWLRQ
)5 30XV Y OO L&D W D O LV D W IR0 TRXVRXVEULSWHXUV 1«DQW
5« VX COMBRMD S LWDOLVDWLRQ S«VHUY O
«
FWER .
$ Q 30XV Y IODWHNDO L \&DSL WD O LVDW IR FRPPHUFLDSDEBEWLRQ l«DQW
)5 LQWH U P « G IQILQMH\H U V
5«VXOMMDSLWDOLVDWLR 2« VHUY O
«
FWERG@ -
s @ 30XV Y IODHMEO L\EDBLWDOLVDIWLRQ | RPPHUFLDSDEBEWLRQ l«DQW
)5 LQW H U P «IGIQDLQIH\H U V
$FWLRQ 5« VX QMMM SLWDOLVDWLRQ, | 5«VHUDXBEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IOHHMEDO L &L WD O LV D W R0 LOQVWLWXWLRQQHOV (85PLQLPXP
$F WL REY 5« VX QMM SLWDOLVDWLR@B6' 5«VHUDXBEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y RONHWIDWO L OB WDOLVDWLRQ LQVWLWXWLRQQHOV 86" PLQLPXP
$FWLRQ 5«VXOMMDSLWDOLVDWLRQXUR 5«VHUDXHEQYHVWLVVHXBYNRXVFULSWLRQ
)5 30XV Y IOHVHWMDO L \&DH\L WD O LVDWLR Q LOVWLWXWLRQQHOV (85PLQLPXP

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

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

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

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




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

&DW«JRBURDHWILRQV

, ORQWDQ
$11HF W DAHARRP P HO/L VW U LE XD EJo HV 6RXVFULSMRODFIMIQ«\| PLOLP XM
«
VRXVFULS
FW ISR 5« VX CQMIMD SLWDOLVDWLR
SFWBRQ « Q (UR 7RXWRXVFULSWHXUV 1«DQW
)5 30XV Y IOMHMDO L\ &L WDOLVDWLRQ
SFWLERQ 5« VX QMMM SLWDOLVDWLRQ (XUR 7RXWR XV F U LS MBHYU V 1«DQW
)5 29 30XV Y IODWWGEDO L OB WDOLVDWLRQ L QW H U PVIGIODIQAHOMUINVU Q DW L RQ D X |
SFWEROQ 5« V X CQMDRD S L W D CHW DRV RIQ LE XW LR Q
s 30XV Y DO-DWAWGDVO L &S W D CHW [RXL R @ U R 7RXWRXVFULSWHXUV  1«DQW
GLVWULEXWLRQ
5«VHUDXHQYHVWLVVHXUV
$FWERQ 5« V X QWD SLWDOLVDWLRQ
)5 30XV Y IODWNGIWRR & DSLWDOLYVDWLRGY FQVWLWHMICER@REVFLDOLVDIMDRN
SDEHNMQW H U P «IGIODLQMH\H U V
$FWLRQ 5«VXOMMDSLWDOLVDWLRQ (XUR 5«VHUDXHQYHVWLVVHXUWAKRXVFULSWL
)5 0/ 30XV Y MODWWEN V «&YSLWDOLVDWLRQ LQVWLW-MOEREREYFLDOLYVDWLRD
SDEHVQWH UP « G IQMDLQMHHUWPLQLP XP
LQWHUQDWLRQDX|

/DVR XV F U GSMHLVRG M/ H Rk V H UDXHR Y H V W IL\DWHAKLUAY XD @CQ H O W MRKHAEWY. YEHM@ W H U P « (RDOLQIBAGRMHUWE RHR Q VH L O
QG «SHGEOOGRWYWRMDQGCBWQWRFLEWHVWEBQ@W LPGWHRIIVE<«OHFWDE & XOWLJRUBDELWWULEXWHXUV
VR @WXPLEHT «JLVOQ W R RIPDW H VG RKBVGW U R F HVWEIRQWU L ESONHHKRISIURD Q & H W B BOKYV % DV
RXRXUQLYQ@HQWGE AR Y HV W DX HEMQ W« JOHP H QDWW E RBDQ QHE R XOH T XK BAR QWP X Q ¢U[&\D X V L YSHFOHMADL H Q W V

$0 H[FHSWIERRF LSGW KV WILREH XWR XV FER R BR P S SWHR RUGIR XALAR P S ®&/HAV L FUIDVGAR Q W UBHP R @ WIDLQQN. PEFVRXVFULSWLRQ

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

&DW«JIJRBURDHAWI|LRQV

"HY L \GH
$HHFWUMHMRPPHWLVWULE<D€éﬁg 6RXVF UL SMROAEHAU Q « V
HJQO «
VRXVFULS
FW ISR 5«V X CQMIMD SLWDOLVDWLR
SFWBRQ « X UR 7RXVRXVFULSWHXUV 1«<DQW
)5 30XV Y DXOWMHDO L DML WD OL VD WL R Q
aUMRXVF QL ¢
$SFWDRQ 5« VX OQMBRMD SLWDOLVDWLR
X UR 6R XV F UL SRMGHXW H X UV (85
)5 30XV Y IOMHMDO L&D WDOLVDWLRQ
PLQLPXP
$FWLRQ 5«VX£QHMWSLWDOLVDWLR§XUR 5« VHUDXR QY HVW LQWHKLADHMICRQ QHOY 1 0\
«
)5 30XV Y IONHMEDO L\ DML WD OLVDWLRQFRPPHUF L D GIDEMHVQR®! U P «IG IQLQFH\H U V
aUH
$SFWLR®@6' + 5«VXOQMMYDSLWDOLVDWLRQXUR VRXVEULSW
5«VHUDXHEQYHVW ILDWHKLAX W L R Q' CHOV
)5 . 30XV Y IONHMEDO L \&DH\L W D O L ¥ B &L&HD « #Q R Q (85
PLQLPXP

/DV RWKF U L SO/WEHRIVE M/ H RUDK V H UDHD Y H V W IL\DWHAKLUAY XHADL XA @Q H O W MRKHAEWY. IYBHM® W H U P « GRDCULQIHAVBIHUWE BHR Q V H L O

,QG«SHGGOGRWY WLRPD QG BWQWRFLEWHVWER@D LPGWHR I IVE<OHFWDE® XOW LJRUBDILW WU LEXWHX UV
VROYWXPLEHT «JLVOQ DA R RPDWD HV'E RXDGHANU R F HVWEIRQVU L ESOMHKXRISIUD Q @ HW B BOMY % DV
RXRXUQLXQHQWGEAH YHV W IDW HEMQ I/« JOHPHGWDW S REDQ QHWR YXOH T X /R QWP X Q L&D X V L YSHRBHQAOL HQ W V

$0 H[FHSWLERRF LGW K VWILREH XAWR X V FSR R DR P S SWHR RUGIR XAAR P S &/HW L HUIVGAR Q W UBHP @ W WDIQQN. PGV RXVFULSWLRQ

&HWDNFFRVYRQBUP AV RUX® AR P S D UWLRUE® 8D \K\QE U H P IR FWQHH 08 WR XWEIHRR ¥V WHXIUW BB XV F U L BRAHOUWS-ROUIU R
FR QW LQRKY FURHWRVHWERQ GWRYDVBEK UG HY LEXFRPSDUWLPHQW

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




&DW«JIRKUDRAW

&RGH,1

&RPSDUW IQAFH Q&+

48 (

*(125(85265,0,' &$3

- ) ORQWPQ®LP X
$11HF W DEAHARRGP P HWL VW U L E DE%OH Sl BRXVFULSRRRARUQ«Y ~ (2R PEE T

$FWISR Q 5«VXOQMMDSLWDOLVDWLRQ
)5 30XV Y IMODWWDIO L&D\ W D 0 L v b W Vo TRXVRXVFULSWHXUV 1«DQW
a
$FWDRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHLD()Q([_QYHVWU.‘QWPV\KLLWXWL%%%%&%)S/:LSWLR
)5 30XV Y IMODWNGDVO L DB W D O L v b W IVHo VRXVFULBRQIBOWHXUY o oo
$FWERQ 5«V X QUMD SLWDOLVDWLRQ | 5«VHUYOBRPPHUFLDODBEWLRQ | 1\
)5 30XV Y IMODWNDVO L DL W D 0 L v b W Vo LQWH U P «IGIQIMLQIH\H U V
a
$FWLRQ 5«V X QMMM SLWDOLVDWLRQ 5«VHUD<XI-E[QYHVWLVVHXUVNRX\(;;JLSWLR
)5 30XV Y DoMWMD L \&DHSW W D O LV D R0 LQVWLWXWLRQQHOV | o oop
5« V X COMDRD S LW D CHW [RAWIMRWQL E X W LR Q aUNRXVFULSWLR
)5$FWLRQ 30XV Y IOHWHMHDO L \&DH\L W D O L V D YKLLRRQ 5«VHLUDV‘X\;VESVT/;'\\//VV:;VVHHE%\9 (85
HW RXWULEXWLRQ Q QQ PLQLPXP
a
$SFWLRQ 5« VX QMMM SLWDOLVDWLRQ 5«VHUD<x+[1QYHVWLVVquVNRXV(';LSJLSWLR
)5 30XV Y IODWNGDO L \&EHBL W D O L V D WIRQ LQVWLWXWLRQQHOV | o o'

/DV RKF U L S3VEHR\DW W H RUDK V H UDXHD Y H V W MRKHDEWY. IYBHME® W H U P « GROCULQIBGRIHUWE FEHR Q V HLGX S H GROG B WV WALRQV
PDQGBWQWRFLGWKHVWER@DLPGWH RIIVH«OHFWULBE XOW LJRUBEBALW W ULEXWHXUV
VR @WXPLEHU «JLVOQ DW R RDW H VW RXBGW U R F HDWEIRQWU L ESONHKRSIQUD Q &K H W B BOMV % DV
RXRXUQLXQ@HQWGE A Y H VW DX HEMHQ D/« JOHP HHXDW S RBDQ QHE R YXOH T K BAR QWP X Q <U[&D X V L YHFUH@ADL H Q W V
$0 H[FHSWLIRRF LGW K V WILREH XAR X V FSR R DR P S SWHR RUGIR YOR R P S @/HA/ L HWIVGRR Q W UDHP @ Y WIDIQQN. PG FV RXVFULSWLRQ

/ DFW)L\RHUB U P AT X I @ DFNGRE R P S D U WILPUBIMYWY H L @AM W XS O YWD O 16

$ S UPHVC/DHYH XONN Y HV W IGKARBIXW VR Q@B L U H

F H VDVE W/ LSRR (S R) @ W«iGEHQ R X Y HVORDHAF U LIS BHGR(Q \BVRWOVBEK U G HY LG YE R P S D U WAHAE WD AW L R Q @IRQKMAH Q @&/ HDX W QRIQ
SRXUWVRGWFTMN@E B HD X W D AW LTRQM ® N R O D IGOMHHKQY HVWLVVHPHQW
$0 HEAVMLARQDRFLGW KV WILREH ¥R X V FSR XR BR P S SWHR SWIHGAR Q W UBDHP @ W WIDIQQN. PEFVRXVFULSWLRQ

,QGLFIBWAIRRDO O XWS U R F X0UB-HIU QIOHIBIRQQVHAEOS H U XIMHBMU LR G L T X H
/HVG HU Q GIREX P HIRQMWHBY U LR G VRXBIWV S R QL EQM MVWEOW HUZZHW G HRPS P X Y H QWD B U H VO/B @AQ
G « OBDHK X MR YXRKXW UWIL P SGOHHP D Q<G GWCH D F W L PQ S DA M H

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

'"HVH[SOLFDWSBQ¥PHQGWRYHWWHWH QXHWVFHVVIDAIUE M UR FLGSW K VY RDQX

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




SFWXUV GDQXQJUDQXRPEGHI (WBWYVP HWWDABWI0 GH
U«DOIOHNBEMHFGNAUY Y HV W L% VHFICHLQ WESVD
G«VLIBHVRXV FRQVHGYOWHWDWR»% 133DULED\

'« SRVLWWRWVHUYDWHXU 6$ Q @D XSIDAERK U «VHQRHD OH
%1BS5, % $EH EHWQWVW@WV W XBW L WRW HUQNI QW
ERXOHGBUWEDOLHQV
3DULYV KWWSV VHFXULWLHV EQSSDULEDV FRP
5&6 5&63DULV

/H SURNXVGHG «VLIQDWGRIXSHUYIGHWRR XV

%133$5,%$6% HVWQ«WDEOLVGHPHQDUIW DU FRQVHUYDMBBSUDKD X WW D Q CDHI BV OLQHO ODQ
OZ$XWRBRWW BY® B HEWIHHOVR O X3BBQaivw JHVWERRRQIGOW Y VERIMMMIWKEIRAYV UV KWFWQL L
«JDOHPOMIMQ B KR P S VP WW BB UGED @238 9w OPRFFOMIRIXVLIQDWLRQV

FHQW U D GDGXW KHXIBRIBRBR P S@HD B, & $ 9 /HVLQIRUPDOWMREM®M O D W XYSHRUWSMU « F« GNM B WR/QV
DGUHVVYVQKWVQYHWWEMPBRGH

"HVFULSVWBIHRVQ HV SR QV D EGX L8 RW L W DIWEHH V
FRQIOLA\WQWSRWWQWHIBR@SR VLA BUWKM RLBHV & RP P LV VDX FRIP SW H V
GHIHV SR QV DUEH DI MW IOFHFRPQMQBIIIH I X ODULVRWILRQ e oo oy
GH\G«FLVLRHD\W RFLOGMIHVWLRRPPB «ILEDQV SHS U«VEDMDE KD EDOHUD &DEHVVD
OZDUWLGFKB LUHBW LAH OMXL&HN X[V S 2 FGIN UXGHLOOLHUVLHXLD@HLOH
O@23&9ORPPE«LIQQPDUW LEEHD GG WHH FMAD DH

JDUGHDFWGEHD 23&9PRPPE«ILQQBDUWLEGH

O D G& WUHH F WALRE-MSIFMAG X WS R V L WHIVBWSHU R W« J-RRPPHUFLDOLVDWH X U

OHNVQW « GHWBR UWHXQV HV W LG/NGIZKIBE FOHTXL o) 1g1g (5¢( / (&+.48,(5

S U « Y D XV\GRXDNRXRUIHW Q W «FUR-RVAVH U F L D X [ DY H OX He QD

3DULV
‘HV FRQIOGWNQ W ERWHNQ\E HXG W QWUHG HQWLILS M| \isypr R pp H U F L D O Q @HISVINIB KD X V \B DO D

QRWD P FA-LH DR >0 VR FL Wk VWHR @ U FSRUH GW,, y o o R WD P POI®¥E & BIVINVG P 16\O [F L U F X G-OOW L |

5 U D GON CTR VL1 BIGL GRS R L wiorro i x w (XU RF ORLRE U WERBINH U F L DOSWOVEIERD VW U H
S Q BIML B« PDQGDRVWERQQXMBRFLGWKHVWLRQ

-WOHDORUVAXBDULBEBVDOFRDB«O«JDGWHDRQ
VRFL&WkHYVWIORD O DAT X L GCHE 3% 0 G R QAL 3
SDULBEPNVOWSRVLWDLUH '«O«JDWDLUHYV

*HWLRQQDQDRFLHU

$ILQGH«UHRHVLWXD®HKSBRW L VWP ILWHE O DRWH W /$),1$1&,(5(( / (&+,48,(5

¢ MRXQBROLVBETKWWERRRQIGDWRVDAD@RKU 'y i ogHe QD 3DULY

REMHFWLIV 6RF L « &/l HV WD R« @ SDOD$09XWREMHW «
/8L GH QW HWRED/QUERW W X DGHER@Y GIOW QW « Ya\W Y 14 \n b 0 F iR MO/B X P « UR

SRWHQWLHOV

/@HQUHJILV WO DHI\PWHIEVE X LV VLW X DBWERQVO L W V

COLQWQ ~WV *HVWLRQR®R UGLV WHWR/P ISYBHE

* VHE DV DA HAVH V X LSHW P D Q PR WHINGS ODBH.Q o) o " 7 % ‘g g /¢
G HI « U FOUHIR Q | GBI Q WRRP-RIY « JU«IDBHR Q" "\ i m b oo 3DULY
WoFKHWDV«SDUDWHR/@LIJQHKVY «UDUFKHTKHV
IRQFWLRQ@HWEOBM\OLV\E BV Q IL\Y MHVUGHHW
HQYLURQQHPIRQRNW kT XKWV &RQVHLOOHUYV

* PHW VHIR WX Y)H D8 DEID'G HIHV X LM Y HQW LY Hvs \y
DSSURSBRRR® B U « D \@HRIQV®/HY X LIY&K R FG H
QRXYH@PKVDLOBSKL GHRXHQY «ULITREDMYV & H QW U D GEHRUNGHBHMR XV F U HSWD [ERAXW
RS« UDWLR@WU D L B/HMD/QL2D SIS UR SWW«RX) G « O «JDAMD BRF L &M VWLRQ
LQIR U FROHWIL HFRRWV H RQH @ H I X VRIQWU MV o 4 535 (| BB W VMIOFKDUGHO W « FHS W HRQ G LGHV
DFWLERWYBRWPHBGHFRQIGBWIW «U-WV /oo’ b ggms RIOK DW

"HVFULSWHRY HQW X HRO@MHWLRHIY U G3k O « I X « HV
SDOHSRVLWDOLMMHG «O «JDWDHRK¥«O0«JDWDLUHKEUEBNRUJID GHVG P L Q L VANE IDWHLARABLIR Q
HWL.GHQWLILEBWIRRQ OGWVQW MXMWFHM SWIGEHOHV X U Y H L G BXBQ& $19

U«VXGBAWHGOEB«IJDWLRQ /DOL\GMIE L UL J BV, % $ H B H XL Q F LISIE QL
/HI«SRVLVGMQEIS&Q{DIK?’DULESHVW\HVSRQGBEQ‘WWLVSRQ@_HQFUDSSFD@\QXG@O%,&$9 &HV

ODDUGHI B FW WMD)« LQOWDUWLEEHSLUHFW L %R UpDWRQRRP P X QLT XX DUHVSRQV HEL O |
SU«FLWILIQS RO EMHU Y IORHRW BRQVHUCHWERQ | ¥k b F & B H P E UKW

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




ORGDOGWREFWLRQOBRHYWLRQ

&D U D F W « U LYADLTXOHOH V IRXYRXNMRQVHLGEFRQW XXOOWRQ V H LO/NDXTIO HV
FRQV «TXHRAMWMAL EGMHE D FEHHMB « W H QGHORYH Q W H

RXGXUDFKDWFW LRI RP SDUW IGRE B V&S G P DS U2\
6«JU«IJDBHRRP SDUWLPHQWYV O HO/RG W RWSWDH @ HU « V L G HLQ/FFHIBMH« VLG RQBH QD L

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

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

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

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

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

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

ORGDOIGMYY QEKS DV VILDW H QGX¥E DV WIVIBW V X U « }U D Q VRIQW « BDOB R GH« Q « GHEP S TW V

SDWH«SRVLWILBBKHS,%$6$ /ODGPLQLVEHM WLRQ A
UDSSURFRHBERQVHILVEBOHOHRID U B OLHQW:?

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

UHSU«VHQ@MDMWAR®DVVHPEOkékUDGBQWOHY YLWXBWURQFXOLAUH

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

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

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

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

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

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

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

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

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

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

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

JRUPEHBFWLRFWLBRWRUWHXU

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

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




'LVSRVLVSIDRUOOWLFXOL2UHV

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

&RGH,SFWLRG

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

REWHQXWUDYGHOVWP LVHQRHXYG®® XSQ R F HVINOLY
. SDVV$DWDUHQFR GWUHPWHPHWYQWUHSGDLYMV
RPLQDQAWHRDOH OHVTXBERPSD UWLEPHOW LW
/HFRP S D UWH\RWDQ WD K3 Bl
/D VRFLGWMIHVWNVRMQJIDIBDUWLBKXSHRIWBWV
2EMHEWHNWLRQ $VVHPE O «BYUD®HWR F L «3NkeW H @ WBHR W H IGIEK L C
IDORQVW«PDWRTISHO X3/ LQIRUPDO W RR® VWY WV |
(&+,48,(5%$*(125 65, 0, &$3 (8523( HVWQ LQYEWHU«I«BHU3R OLWAHAYRIVGH V S R /IXEINHL W H
FRPSDUWGE PNV F@&/HWRIQN WHWVRSALNF N L QA Q Y H VW IONY HAFGHOM GH FR P
GDQWBHVSHWLWWRR\H@DH VY DO HXXWRS «HGRHV -
FURLVVVQOGHFWLRQISDMHWLERIWHND OEMDHXUEFHQXRIBM) DONREGDPHQWERORBRYVVDISS X\ «H
PDQDJHPHQW SDX® QRW DBLYRHD RIS QL«@HW HISRHU WIXEW X V L H X
FULWPNNR@QRWDPPHQW
EHWEMHAWWNVRRELXQH; «PDUFKHQDWXWUD YDTXDEQWRQDJIJHPHOQAHBHQWUHSULVH
ILODQFLEQMW « JUDMSW L VHQ FRPSWGEH FULWAUNW DX D GaLAWRY W U X FMQOUHF L2 U H
HQYLURQQHNRGWEBMH RXYHURQD&EF / REMHFWDbIp LV L B IX®HAXW X4V X YDA W UHSULVH
H{WUD |L®V@HFIRQUV ULIDX BB R J U H/MAW UH S U N\OHHSH U V S H IWRUYRDMG ¥GHH R B« W L H U
VXOHVQ MK HQH QJID JHDYHFO XM LD ORIXNNOLHGHDNVSHAWYLURQQ HIR W WIDDEEI-NAE « F X GBIW L
HW QSDUW D IHCHIW OGN [HG DP«OLRIDIMHWQ OBDOHXU
V XL GIDV\DW HP SV
/HW DO HXKW H QG R & MOHDV[ D WA RE MG IFBW L[V
/PREMMHEWUD |L QEXFRMSDUWHRMRWIRUPH G @DRK®MW UG HQWH
GLV SRV GWLARIUAG PO E H P B QY
/HVG RV V IVKIOW F W RRD\DAQ BIOW RE @ BQR F H WWUEW
P « WK R G RRPRBIOLIHIX M. QWA RO IG[@ D FH\B W S L [
IFLQB®BERHXURSBHGDI5HVXQLQGLFDWSNVHQ\EBM gg\HJ PGS R VL W DRXBGIB R V V ISH WWH QXD Q\
GHODHVWGR®@+,48,(® (125 65,0," &$3(8523( SRWHQ®WDESU «FXVDBREED U F K «
FRGPHORRPEMHUIO& ,QGH[&HW QGLBHSU«VHQWH
OQ«YRGPO/Q)LI—R;Q/BHBGWLCRI'QRFL<HN(<U\/RS«I—G}QH(\/Q IRQFWGRERQYLFWXREQWD@BFRQVWUXGRWL

PR\HQQHD/SLWDOL,‘@ED‘WWERGDR/NQHXURG/LYLGHQG};HQ\(JWH|$1BKXPQR@H§)¢LXQ$RUWHIFHR(CD.BI®@H/RUL@\H
U«LQYHVWLYV YDOHXUV

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

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

HXURSHKMEX&RQVBHOMXLQ ONRFLEMIHVWLRQW pLOOIGDHBWRHEWY LURQOD OHX UV

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

FHVVD@HRQUQ CWXIIGLFH «PHW W KOO L 3 UGHEH. @8 HW« VR UH U L H
/HVG LI1«URQMWWSWHY H@W «G/H V WRXQME S O L BX « V
6WUDWUQNHVWLVVHPHQW XQLYBUWRYHVWIGHKEBQW

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

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

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

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




/HWH[HPS GH\L Q G L IIHWHBRXEK D FEBFULWEWBHYV /DEH 65

HWVR@WMAWXLYDQWYV "HSOXHWFRXUkSRQIEBXH{LIHQE MW E BT UDQCMmH. V

Y. QGLFDWIQXWWVRQQH PSRODIHONH R Q Q HPW Q VRDGHR R BW KKQRKL O O KX XDXWDRNDQ G G« | « UHQ F
DFWLRIXWXOWBVBOD GWDFWILRRQSODFDU DXLQGLFDWKHEXBQWV
OZHQWUHISEIRVHEHWAHRWIRXUQLVVBXUVLVTXHY, QGLFDW®XUURQQH PHQWD & DR VQWHQEHW «
HQYLURQQHRIPG DR\ IRXQk IDBHBURGXXWV «PLVVLR@WXHL MHYFXID@R @ « WKRGRGR ) IGH
OZHQYLURQQHPHQW &DUERQHMDQFH

Y, QGLFDWREUNXJ}WW UDEWQBPLDAT XHP SOR\HXY, QGLFDWEHKIRXYHUQDE®RHIDJIJHD®WFRU B H
ILG«OLVG)N\MﬂHP(SOR\O\b(WI—'V‘RFQWCDJDGLVFULPLQDV&IRRQQVURY(-BUVFQ/RWDWHRQUwHVWU—R/@D
SURWHEMMIRAD BILS RV LGHMRP U Q L VDHHXUWMT XHVV X UYHQBRAFRQWUR YBYU WKW HWK2P HFR P P H
VRFLD){ODWYREMRF LKW OH OZHQYLURQEGHPRGM¥RQVRPPDWHEURGW V

Y, QGLFDWEHKXKIRXYHUQDQFRPS«WHRRB B &BSK O KRPPH®URGWWUI D VDHY WE R KR X U Q L VIVIHXWL
GLULJHDRRMHVUH SRMXMRAISHBWY DFWLRQQDLYXWDRXYHUQDQFH

PLOQRULWWKUBNBEIIDLUHYV

,QYHVWLVVERYQBOMH YV
/HFRP SDUWL@DBI\Q WD FEBHF W O RGPHUWHERUL Y X[ 8 QL Q Y HV W L \G\KHUFDHE@BWRQGU RUY W aU H V
QRWGEWXIRLGWMY XHA[WUD ILQRMEFVHMRQLYHUNO DFWEN \MQ W UHBQW WE BRXIHQ L 28RV L W LXYQH
G@LQYHVW L \D\SSRIRGHK HEHVWQ X QLY H YV H&H REMHBQYLUR QQ HPH R LMD

FRPSDUV\H@HWEOHRITH.@WHG’W&HVRFL«W&V| HOQHFDXVID\GHSU«MX G PSR U V¢ DWW XEH H V
HQWD POIQXU«P D UFIGH HWRQGD QXQH\QDPLTXHREMHEWLIV

HITRUW

/HVLQYHVWLV¥RBNQBRRRF IG X U D EID\H QS H
/H W DGHQRW D ¥BERGH Y PHWWHESRUWHIBN KOO8 5 | S U «VHOWHRIROW B PO D OMBIHO 23 &H
W R X M-RAKEUNXO G « WERHO® « W K R G REURRIS.HL R B/DQ UHR O R F L & W «

JHV W ISR G « W H U PALHISRIX U F H QNWDE W D LEIX W
/HFRPSDUWDBEQUENN[LOWH/WWD ILQRREDHUY b GaEHGH 234

V « O H FOWY B Q H YD\ OV H [ F OGHALHREOV HIXEUND W LT X H V
FROQWURYFHME MW QLBRLY HAWS HRAKWRWE™ 3| yigFRPSWHBULQFLEDOHYHQEHNWLY HV

PLQLPXPHVQRWDWIRRIGYWHUP ISRV RFL GM« | 13| sy HVWEBBE G RP SWHS/U L Q F LISQPLHBH Q F

JHVWHWRS O L TGO HHQ V HEHBSROWHW HIH XL O O H Q«JDWLN@®PDWL2GH GXUDE IGILQWAH VG « FLV LR C
G LQYHVWLVVHPHQW

/DQRWET HVWK U HW VDN W Ut EKRRXPIH W VRHDOD H 3 b 3300 1 0 | R U P B IG%QV D VKO @ LM EF R P S GHV

FHVARRPSR\GHEDDORALYDQWH SULQFLBQPHVHQEHDW LY HQ Y HV WY WY M KW H

Y*RXYHUQDIFRRVEH RXYHUQDEEM « VMQWHIRQ | ¢ @uD U WE FOI0S-R O L \6 L BXGIHO IR F L GWIH VW L R
GHOQR W6+ JOR EDW B DG BVEQ BWIKL.VWRUL EXH s R g kD@ HWOW HEQE D GH FRP
GHD)LQDQFGHD @ (F K LTXD W W SRKHWUF U « DW LR Q

XQHP SR UWIDQMAHL FXXGMX MH W $OLJQHMYGWDBD[RQRPLH

Y(QYURQQHFHWRORFLDO/HV FULWEVREX[ HW e ppgpywe R KMW HEWOMH D FW L WEW QR P LT X |
HQYLURQQHPWRQWDXYVHPE@XQHQRWEH o\ b soxipuss 0 DM@ Y L U R Q Q HAHSRA\Y GO R W6+
3:\éf'§§\’fﬂ;m®HM‘BHOOW“'E@WSW”N\SG’H D W W U & ERKEHT X\H. W YWAX G @/XID 8 D OUDHREBOH QD Q
- quv oQ« “ LAY AR AL «JDOHPHIGEWP SWHY ULWYRHY DXG HJRXYHUQD Q
XWHYDOHXQ®XVWU H DEKW (0 0g#HS H U P& RIQFD K Q HD S S U R F K EIOHM QR E M H F W
:EJFELUVRDQE?_'?)T%QWDDGRQGMHWQRWH SDUWLEKDABI[R QR PIXH R S « @ Y D OGOEWM I B @
Q « G@DOLJIGHRKQWVWLVVHPHQW
SRX® VYDOHGHWHUYLOMRWERFLERQW UL E X H
KDXWEHKUGD @R RWHSHVSRQWUWDWDQTMD o | o iRy L W DGIVY D X VEIKE U « M XIGRLSRIU W D (
QRWHEQYLURQQHPHRBWVHQWH ODQRWEIH 5y 5 5 9q qIXTHX H PDMG WO Y H V W L V WHRRKH/QMIVBIKQ W
SHVSRQVDELOLW« SURGXDWQFXEUHQ GHBRP S WHVU L WEWB® 8 Q L R
HXUR'S « HQRDW L &UBHD F W R Q/R Y L TXHD B/OXHH
& H WQIRHE HXGW U WG XH W BIE R QW URMN QY ILFD WIS s v | U R Q Q HRIWD@NDHOY W L V WHREK Y QWD HODW \
SR UWLRQW BORHE U R GHIOD Q BIHS U H Q QS-TOMQ
SREUFRPSDUWLPHRWD s oy L Webbizns HORUR S « HQRIOHW LS BHD F W L Y
«FRQRPLTEKYDEUMYOHSODEQYLURQQHPH QW
FRPSDUWNPHQMWUHKQDOLIQHRHQW DYHBD
7D[RQRAKHRS«HQQH

/DQR\WEH PLQLPDOWM[ «H

"'DQVOH DR »XQHI QW U H %K UWDOQR W D B RVQHIQU
GHVVRXPLQLPXPTXD/OVRFLGMKHV WS R RWH
FRPSDUW ORSRWW. W IXRIQ « P H W WHKKE «G D QW H

PHLOOGWGH L RO L /LPLWPHMW KR GRXOHRM L T

[@DSSURKIHDWLBIHD QD B\VEHIHQW U IRE NV H\VOH V
&HV\D/\SHBUR(FBKI-DER)@VXQWDE[H/«OHFV\UL«\G.X/\F@\I—LR%XYLB_DLD)LQDQFGmH(FKLUHSRwQBQDO\VF

SSSQ\?%&@WHVWGW‘WE“'W\DXWDX TXDOLVEHSILYDHV LA @MY U R Q Q H PAHROPAL DHOVB YO D
Q JRXYHUQOG BFHDFW HBOWX VL HOX P BHHX/Y H-QWAU H
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LG HQW HI@IHM HFP « WKR G RER UIRF LEWH VWL RQF RXWWUR,K Y HV WIFUHIH/R XQ RW DATIXR.@ D GBHQW H
PDLWXV\BIOX®DUJHPHYGHB DT XDOGWR DL QIRUP D W QR WIH Q6 HY R W D IHIVRE&LU « S X W\ « F X O}D W L
GLVSRUXEBOWXMHWYV R XQ R QR W\&/@W W R IGLD/IND L PG W H
(QHIITHOW D Q VBINREBGHIY UD QEBHUWXBHGBGRQQ«HV GDWQGHW L WREHVLID WDQUFHFD G UHQ HDWWH QW
TXDOLWHDWXPBOWLWBRRXENVTZOMVHN QW UHSUL\BIDW W L PKHOUSERIHVE «CHT X D OG MF U « GBIV QW U H S UL
HOOHV PHMHWE R QG «SHQ G BOWM XD OGW~RHWWH « PHW W B @WW H MVLWRIQF H V@ QM W L WIS X W «
LQIRUP DIMLHR® @ HD® « O L R UMRQIVRDGW HS RUW L Qrd VQ Y HV WPUHIDGAH VD Y FQLIRWR XP L Q L P X% %5 D U
(6* GHMQW UH 8l VWHHEF RELDH F H OHOWLW HWRAJI2QH 6WD QG BRE IRZVT X LY DROAR QN L GRARUREM HEDD/U
OF«TRBHIHWLRRDWXPDW® XPHW LVRE®DV.JDW D
SILGHUHQGUWRHD® QDO\WE OXYHUW L GROWHBO®H HV®H DQVHVREOLJDWISRQWKHS/« FX O DIRLXY H \
JLQDQFGHOH(FKL TVHFHRWD FH QWO HYRL QOMFOXV QRERW«HROWMWRUGODADLPGWH /DJHVWLR
VXVFHSWGEDWRQUPSDFWQF WHKWOHWQWUHSULWHVHIL[D\GHOLP IGW QWD « S D U W IQWHRBW W H X
«WXGHMXONYRFLEWQWRB QVHPRGBINAQMHX«Y VRXYH UDREWLW «V
VRQA I L @XFDVSDEDWHWHVRQBD G «ILQLBDLRQ
HIKDXVWLIV /RUGHO@DFT X HWGEWALRIQAQF R X WGVHY L6 HW LW U H
(QILELHDXHOP «WKRGROBDIQHOMOIB RFLGH« OB DSSU «GXDMALTREMF U « GIHE RVXIO J HF K H HVK H
JHVWDR®RXREMHEWL QWG HM-OKPHGWRYSHFWLADY QD QWHBHDHL QD Q F& PG ( F K LI IXQIW XO H V
SHU P HVEWDADW \GXD B XD CHQW« UR Q Q HPWM ML DOBRWD WUROR BOMVDIHQFHV
GHWQWUH SAOQWWV TX HQQN W \OUWIIDW W L BIHODW LRWQV TE HW L WARHMADSW S « F X ORXQIR @ RW @WH X U V
VXUYH@FRQWURVYHYXMEHMHUFGEHLFEO&Y RMU «PHWWBISSNUW LHG WHORK SHM SIDW D H FK H U F k
SHXYIID@WP HQHYRBERVWHMRRIILQYRQDIXDOLWQW HUHPHL QD Q FEFUBH(FKLTXLHU
(6* GAXRPHWWIEBRUWHIHXLOOH
/HVQRWDWHRWGM. R @ Q GHMRXEWOOHWHGSRB Y
3DWLOO IS UREFHVHEX QLY HHUWHE D VXM QH J«UDMRE M G L QY HV WIQLVRFDEIE WS « J U D G B WIDR Q
DQDOVYXHEMHEWREY HWEESHYL QOIZ DMHDW RFLEW « QRWDSHRRD@NX U GHY LBHOBLQYHVWOWHP @
JHV WALREHAWP H W WS-HOUW UGB GDW/ HP S V HITHFWRH QDO DMXFD\ED B D\GHFKDTXHW XCHW. R
G«FLBNQRGHFRQVHWDWYBILIGRQFHUMMDLPLWH
'"HSOXO/ZDSSORAAW RUMWKERQV ICWWEHFWORY QAL QY HV W G VIHIAMIEW FWELHR@ DS S U «EXOW IR &
«PHWWKWOD@WOXQH\QDPLTADP «OL FBIHOWXB W HFU«GCIDDHBDIHQFEBWMQRW D WR R Q UIRIQQM W U H
SUDWLBXHYHXIW « VHGWBRUP LW IBYW SRV VLIEQH O«J3UHPRGWI IH@RQFVEIHRZDQBORMEH @ « TXL S
FHUWBRRBW WG BSUM V H QSMDAEHS U R J WaM | L VEDQUW G H H \R/QL
UDSSIRUDWWHQWHV
,QYHVWLVYV HBHDMWW GEHMD X WRUHM Q LV PEIN
3SRXMQH QIRUP BWXQW D NP « WKRGROGRILFIODDFHPR@®WOHFWLIV
QR W DWIL\RHQA X Y UGID QWHFRP SD UWH WHHW.PLWHWFRP SDUWQBHRQYUWBDY QY HYOWEH GHRQFWLI
OGLQYHWHVIMG VEHWH « | « DBIBIRGEH UDQVSDBHQROSDURXD FWLEBQ¥3& AW D QW VRXUR S «HHE @
/D )LQDQFIGHMZ (FKL GLVBR QLEDH LWIWHUQRWGWLQYHVWEYRAPWR® QU DO B D JGIBRZ G H
ZZZ OIGH FRP W R XRGHD V V L | L$FOD) WARRXQY « V H UBYHH HS D V= W UHHR
FRQW U D ®LYFMB IDRQU D VEZILLGY H V W L, O HORWZDW L
GD23&USDOVURFLEGW HVWRBQXQMWR FLWw«H
/HWFWIKRWB&ULY «V
,QVW U X FGHQW Y « V
D/HWFWLRQV /HFRPSDUWIH¥\@ W H UNHEHIMOWU X P HIQQ\D\Q L H U
(&+,48,(5%*(12565,0,' &$3(8523( HVMQ Y HODAMLY WHUBKIRFNVXWHR/D UFKW&JOHPHQRWGYJOHPHQYV
GHYDOHXWARXMFW HXUWRXWENVOKBBSLWDOLVBWLRKU¢JUKDQWVH DGWUBR X BWHQGHHRVLWLR
,OHVW R XW HI RQRWHAXYHOHFRP SDUW HFNVMXQNY HVWIQY XIBHRXYUBRUWH I HBRXOM@ X WEMHH QG U W
PDMRULW D MXHURSHHY\EHW L WMAP R\HQ QHAD O H X US/R V L WH.@YQX\HE HO @ H [ §R \BHH V H F W HEXZUD/F WEL @ H W «
HXURS « HEGRHOW D S L W D GELIRMOUWHRIDA | « U L¢H X UH D F W LIRIQQIVA.@XH W L WVRUKHIY O HXWWL P LOGHYQ G LFH'
PLOOLOWBXURWHYVSIBHFHFULWAVBRSSU«BKX« DILQHUHVSHOWREIGHFWIW LRBRP SDUWSRKQWD
PRPHGW @ L Q YHPHQIMVB/D @OHMD O HPRIQFHUQ«HWBUHQGHBRV LWH@® QAW H R X YOS B U W H IBDRILO D M H
GHKDQJH
(&+,48,(5 $*(125 65, 0," &%$3 (8523( HVW
SULQFLSDIOHPBQM/HD FW LEIGMI 8 QUIXRIR S « HQ RHH\R S « U Q W IHRJ RIQMA F W & OIVD L P G\® M IRHO/P D F W
PDLYR X DWIRLMWFRXGMU FW LHR@W K RAHHWR®H GXRPSDUWLPHQW
GD@DLPGWH
/HWLQVWUXIRIQQW WIRHPWQF O XMEHVQWHUP «G LI
E 7LW BHWU «D Q FMAQ VW U X IBHRWYWFRR Q«WDLUM«OHFW SPQ®RFL GOMHVWIRQHSLYSRGEBOQOWF X (
'DQOVDLPGWH OHRRPSDUWIH@WHVWLU SRXYRIXW IFRP SRV LRXOCRDH VW GRS R U W HHI B XL O
G D @WH W L VGUHW« D QE &IMR F L D/ A K « POAHP X P FRP S D UWAHDBQS 9
G HW L VEUHHW« D QX¥W V GELD/@WA D G G HD DH V W& FO@
WU«VRGMRRPMSDUWYRH®W DQVHVWLWRKWW 7LWUBW«IBERBWULY «V
W H UPIHQWL L GELAQM L FEL@HDARRHW DBMLIR@G B3B8 U BV
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/H J«UDS®RX ULUDY HV WG B W LWIDHN« IGB@WULY « VHV W \®HIH V W& R\DF U « W IDRSGQIEEN B 38H S RAXD D

ZD U UDERNMFHV R XV F U LS BV IRIPD MA@ QR/U VIAIMWERDPH W « O H FGVHLYRIO H X® VL VXAQW LV TIXHD 2 3@ HV R SW V

Q«JRFUX@BHNDUFKk{IOHPHQY®BHVEIJUSXFXQHLQY HIWWRKR/P H @WO HYWD O HXHYO YS\HU IRUP DR W H

FRQW UDHDRWHHQW. EQSSOKRED L JDVRICRGM W L EDHHWIRUPGHBIF H 3 & H XG\R QFW W B | « U LtH G LRHE MGHHF W |

"'DQVH DG OHl« UDSRX LBBWMH QGHHRV LWHE R H JHVWLRQD O MX.T X L GIHY L2318 H XHADR X WIUY-RX. Q H

FRXYHWUR®WH[SFOWHRIUW H IHZ HW 6 AW KD W L YA MU R U PO«QMDMW LY H

JRQH%RJIUDSKMWDOHFW L RGRWVSBWDSLWDOLVDWLRQ

F K D Q WHL WVHWWHDVO HIXRIEVL O I*VWWIVP RBL«YG LEBQO/MH 5LV TXGHW D X |

EX®H « DOQYREGHAWWILRQ /DYDO DX T X L GIHW 28R X LEDY WVIO HWD BB L QW « |

/HUHFRX GWHW L W OHW« JEBB WU LYSOUDSSBXW DXJPHQWHQW

DXW UMW WU X BRQWYWQRQFENY GHVWHWEXVWLIL«

QRWD P BHQW R O R&XN«U DRAER S W DIBIRWHH IRXX UBILV T)XGHF U « G L W

OWFDFK«DQIQDPLYVDOWSRQWH IHQALCOH OBIQWH ULV TXHA U « ERWUH VBRIQEB TKHED L V&/HD D XD O L W

FRXOMO @ XW LG HVHIAQR VRWU XIR B Q@ BU HIIA/D W W H LQHE U K GLAW® H W WSHUX. R XG HG « ID BWFHG HU QLIH U

OYREGHHAWWILRQ Y DO HXHUW LWAHA M « D RAXR E O L J D VEIDIQOMH YV T XH/QW
L QY HO/@\2I3RH XBND L V VHHQUN U DX Q EQWVE HD IY DO H X L

"DQWRXWHFDVOHPRQWBBAWQYHVWLVWORNHQWIWY. TXLGDWLY H

LQW « JHH@W L Q¥R X UGS D VS 6 XB\H GHOZGDFWLI

QHWH ULVTAHx FHW\SEZLQYHVW NVHUDRHADW« 5LVTXGHFKDQJH

PR Q WID@WS\RWILJ D F KD W ,O/BDGXWLY TXKMEDLVEHGHYLGHM. QYHVWBDWHF
UDS SRWBW Y IGH « | « UHRQE RUW H | & ¥ HEX@MRD & H
"«STWV EDLVEAXGQGHYLYBUDS SR QW H XOUWRD O HOLT XLGDV
1«DQW SRXWEWDRVVHU
(PSUXGQWHVS2FHV 5LV TXGHG X UDERGUM/ATXIMO B L QY HV W IGMVUHDFEHIH

/HFRPSDUWGFRHERWS$ IS HXW BIRSUXQBBIKWS 2FHAR X Wk Y « Q HP HROXWW R X WHW XDWDR®HGRPDLQH
6DQWYRMRFDWE RNV UWWUXFWXUHESHRRQYWHXIY LURQQHPRFLWMO®HODIRXYHUQBRE R EDMHU
GO HVIARH MMV URXWHHRISRUD LUBRM DWWk ROW U HHH P S OMF KD Q JH PRHOQ\W D WOLIY ® B W\ [V « F X UQ W\
HQDL\GRH® S «UDWLREWHMOXHUVKQYHVWLVVHRPOW WHN SIXUYHIWH V S H FSADH@RMW 2 J O IWH OTOXHE H V
HW «VLQYHVWLMQFRX@RS Y UDWIHRERKVFULSWYBQFWILRIDOBIDY HW F X IV MOOU Y LSRXW D D R
UDFKPWG/D @MW LPGWH LPSDEW DWIHROS RWH@WIB DO BXYBLQYHVWLV)
/IDVXUYHQBG QXMH® « Q HP R RGNV X Q\HH @ D\W X BW X RVQ
2S«UDWIRRQNTXLVHWIHEQ VV LWE@PSRUBBHHYIJDOHPHR®WGXEUKQHPRGLILF DAMLARIMYV W U D W «.
WLWUHV G LQYHVW I IG/HDRHEQWFRPSOLM[F O BWMRQGUHH V
1«DQW FHUWRPEWWBOXYU «F LV «OHRMH W ¥JDWILHV
ULV T%BHX U D ES DX YNBQI\W FOVHM H W WHLRUOW « U L H
GH«FDQLVORWDPPHQWHDLVAHINHYHQXWHV
SURGHOLVTXH FRLSIO/XOHY «\GHERPPDJIRIXXKQIE «SU«FLONIDR G
9RWDHJHQHNUIU L Q F L S DIOCHPHE@WEH Y. Q VW U X P HYQD/OMG XI® F W L IVR %8\ D S LSADDXD H YHW D P H Q GRHXV
ILQDQWIDHFWESRQURVLEWHVWEREQVWUXPHRWY XtYOHP HQ VRDULJIHERHD @ D W SWM LV T XGHHV

FRQQD "OHM R WX WWRIYY « GMRFD UF K «V GXUDEH®E WX MHBABYFLIL WHHIWMHOHF KDQJHPHC
FOLPDWILE ¥R E D HIX®D ML V T )XGHHE X U D ED IOH @Y
5LVTXGHBEHUM@DSLWDO L P S D\FXO HWH Q G H PGIHDSNAR G KLLQOADVQ VMV FH S W L

/IDSHUNVHD S LWHBD OR COROGWO ¥ I WAH XWQ L WX U L[ G D X JP HIB/DOEKNR QY HU P H
LQI«ULWOYDOHMXDFKDW)YHVWHVEAXDWH/ R Q

FD S LVOD @ L DIOQHYPHER\EWRYS D D %W U H V WL W3&Q H

£« O« | GF DI F XD GUELFR W HEGD B OW D O BRXVFULSWERMNU@GURGED L QY H VW/LSH/ H X L

6RXVFULSMRHXAHW Q «V
S5LVTOHEWLRQV $FWIBRODRXWRXVFULSWHXUYV

6 LO HO/F W LRRQWMQ G LIE XM X DBR UW H IGHHOL D3V W $FWERB«VHUYO@BRPPHUFLDOSDWBWLRQ

H[SRVEDLVVOIBDMO BXTXL GHOVREIRR X EDDVVHU LQWHUP «IGIQDLQMHW UV
$SFWLRB«VHUDXHE QY HV W IUWHL IR MVO J LRTXX H

5LVTXH®&O LQYHVWLCDOH@WWLRBAYHWHWH DXX[HPERXUJ

PR\HQ@EBSLWDOLVDWLRQ $FWLRBREVHUDXHEQYHVW ILDWHKXIWAWXWLRQQHO)

6XUHFDUFKGWUSHWLAWARR\HQQHINSLWDO LB W LIRFMLRQS« VHUDXH QY HVW LWWHKIUNVXWLRQQH

Y R O X® HW L VF R M @6 R X UIHAWHIM G XOLHRIR X Y HP HEHW YV SFWLRQ 5«VHUDXHEH QY HV W ILQWHKILDNWXWLRQQ

PDUFKR @GR EO PV UTXOEDLVMO X\DSLBGXN

VXOHWDQGH\ELWDOUDYWDRMPL GDEHIH3& 3URGHKD LQYHVWIEWHXU

SHX>OR EDLVSEXDSLGHPHQYRUWHPHQW /HFRPSDUWY@EBHGQGWHEMEBHUVR GHMWLTRMVH V
LQY HV W IL\QWHAKLUN XAR IQR/F QGHQWLY T X B K « U HQIV V
5LVT)GHIHVWGRYFU«WLRQQDLUH G«WHQWZROWERRWHZB&90 ULVTXBHYGYCE

OBLQYHVVWH@¥WRHRDQ¥R S « HQ QH V
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SHUVRQQHO®IHQ Y H VRN KXW H U PILEQ R WWH Q L L
(&+,48,(5%*(125 65,0,' &$3(8523( SHXWHUGHU FRPSWEH VRQSDWULPBHQMR QWO HQWXHOOF
VXSSRUMHFRQWURWNYLGRBOVX YR@FHDSLWBQRIHVVLRYEES VR G@\D U DF@WHMD VD QWP DLV
YD UL DCOHEHOR® QY G R P SWH YV «JDOHPGHIRPGRXKOBVUHQBXHR QHVLVTXYXKUHV

PDUFKRFWLR@W WJIDOHPHRYUW HRHERP PDQIG «

(&+,48,(5%*(125 65,0," &$3(8523( SHXWHUGIHU GLYHUVKILHWDP®HEWW HVW LYV DHRHQ MBE\D D H V
VXSSROWQYHVWLEWERBR&HITOW«USDID)LOQDQFLABHSRVHILTXHBNPDMW TEMHRPSDUWLPHQW
GHO (FKLTXLHU

/HPRQW D ®VHY WD LV EQGDLQY D+, 48, (5 ° «BBODFABPHERPPDQG «H

$*(125 65,0, &$3(8523( G«SH@GGHODVLWXDWERSU LK XDM

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

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

/DYDOBXRULGHR B F $H R [ «H (XURV

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

/IDYDOBXRULGHD B FWLRIQVIW[ «H (XURV

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

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

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

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

%138$5, % $B$
ERXOHGBUWGEDOLHQWBDULYV
$GUHBRN W BDWIHQ GR/X O GEWD QW IUXEB)XG«EDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWSD/NVDGEKRRPSDUWLRQX\DH WLRQQ HDXWUVHRALWFK

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

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

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

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

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

JUDHWRPPLVVLRQYV

&RPPLV\GHRRXVFURRWERRLEWOH23&90 9DOHXUWI XLGRWREGHDFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDFWXRQH23&90 9DOHXNUIXLGERWREEBHDFWLRQV 1«DQW
&RPPLV\GH QF IQRBFTXEWVH23&90 9DOHNIXLGERWREGHDFWLRQV 1«DQW
&RPPLV\GH QF DFWX EWVH23&90 9DOHNUIXLGERWREGHDFWLRQV 1«DQW

$FWISRQ 77& D[LPXP

$FWERQ 77& D[LPXP

JUDGWHVWILR®QFLaUH $FVOLH W $FWLRQ 77&D[LPXP

JUDDGPLQLVWWHWQHNRFLEWHVWLRQ $FWLRQ 77& D[LPXP

$FWLRQ 77& D[LPXP

$FWLRQ 77&D[LPXP

)UDL® G L PHDE MWPX P
FRPPLVWWW®EMHVWLRQ

&RPPLVVGRARWXYHPSIQWO XHV 3U«O2Y HWPXRXW T X H

$FWILH W

7T7&GHD[LPXSRXAUHDFWLRQV

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

YRXSRXYHR QW IDRWRHFUGW KHVWLRQ

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

(QVXGHMDEN GHVE XWUHMWENXYHYWKSSRSW@HRP SDUWEPG@W W IFLUHFRQVWBTFHEMFR % W V
H[FHSW L R@®RDA ¥ X U BN XQH F R X Y UG R FIQMD QFEXGV X GH R F « GRUID LY B ORI RLRWKW« V HTUX H
FHWDLRLIWQW«PDWLTX B PHQINOPIRQ W JGIWR X Y U « V

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

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




&REH6, BFWISRYD 6dHQXRIBMDONREGGDPHQWBORKRYVVDISS X\«H

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

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

YODLVLBEXDIHXW X4V X BMDARQWUHSULVH

YOHOH UV S H BWRLYRIMW VORI RB« WL H U

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

'RPLQDRQWHRDOH

2EMHGEWHNWLRQ

/HVY D O HXHW H QXEDW R & MHDIV[ D WA R RE ME IIBWIL [V
(&+,48,(5%$*5(6625 HVWMQFRPSDUWIGCRRQWLT XK @ D AKWM UGH HQWH
UHFKHUEKNRQBHUIRREA G IGHH « | « U IVXFOHB X U « H

G LQYHVWLYVMARARMWIGWH D YBH HYSRVVMMOREY /HVGRVV IVKOWF W RROQAVIOW RE @ BQR F H WWUeW

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

SRWHGWDEBOU«PAWDBRDUFKKORRWWD O\VH
[DLQAIRH(8523( WLFORRPBBUI 1 HVWQ HwQVXUMGHRS «U D W KRV FRODF R XWWUP H®&H
LOQGLFDWSENXNWY HCQGOMIHVWGE RQ+,48,$655(6625 WLBHRGEOWYR O D &HBDL WRKKDXAW LR QV
&HWQ G IHAHWNH S U « V HEZHY @ WM.R GXIW DRI@ KkKFW LR Q V
GHSD\OHSOXCW YHORIBS@XVRSEHVMD O FEK@XURYV 4 H[SRVL®XRRP SDUWDKKHQWT AW LMHUDO WRXW
HELYLGHXGERYHVWLYV PRPHQFRPSULMHNVUH HW GHO DFQH\E X

FRPSDUWLPHQW
/I @DGPLQLVIG&DWHXMHHD @ L QGHWFHI « U HIBRH

(XURSINWQVNXIDWMHIL GWDB P L QLW \WRKEXBMY || g HSHUPHWWOHJGKERP®RU WD RB(GW. & VW
U«l«UHDHSIROD (60$ LQY HWWARKRWP HQ WD XWGEHKU PLQLPHE QVWUXPH
&RQIRUP « DKQWIOHP QW GX3DUOHPHQW D Q RIOH U MEX (BY

HXURSHKHMEX&RQVBHOMXLQ ONR&EWGHIHVWLRQ
GLVSBV)H@HRF«G)HU)HLG(I‘H'NQGLG“JV(I«UH(@FU_DLV((QVIRQFWGRWRQYLF\MIXEQL\VDQDNFRQVWU)GQ(\NL\

G«FULYDHWWHVXUKBVPHWWJIHAXYUHQFDVGH SR UW H ISIEXERQKS X LDUJS R UW H IFHRKQ PHOGRRUL G \H
PRGLILFDWARWQND QWEHROWYMQLQGLRKGH YDOHXUV

FHVVDWHRQU Q GWPHWWY GLFH

(&+,48,($*5(6625SHXOXVNQRQFVBHRQ « Y R BWW |
6WUDWB«LQMNHVMQWYVHP GHWLWXDWHRRWFK «W WHH SR Vi« KD X W BXU
P D[L P XGHD @ DEFRWIQV L VRUEID\. J D WOS UMY Y HV W P H
JUDGH
6WUDWXILIHVLV «HV

/H FRPSDUW IPRHMIWAXYUKQHIHVWLIRRW LW (0| @D QR DGGHODHVWGERMQU «VRORBEISDUWLP
GLVFU«WLRRQIRUPPH GLVSRVLOHRQUWLERH v/ 1) « VHOBRVV L BIZOIONH VW L U

52JOHP QW &HOOHVARIULHQWUBHRDUFK@MY | qu | VGUWHY« D OF HAR F L EGKWLQY HV W B D G W
DFWLRV(XURBSH RQURS « HROVOMR ERIEXW R S « HQ Q i k D X WEEX U PD[LPX®HO@DFWLI
GHLEUHKDQHM/R\DXRBH L HQSDUWXDFWLEB@¥3&9WDQEHWM VRIXUR S «HQ@ V

SDUWXDFWLRBAVRQGEGLQYHVW LY \VHPAHIQWLF
(&+,48,(5$*5(6625 LQYHWWDIQM U HVSHWLWWY 5.0« UGDEWD L PGW H

PR\HQQHUNMOHXKM XGHVUDQGH MOHRBWDPPHQW

HXURS«HQ[QHH/VWG@Q&+,48,$55(6625 VQDSSXL(M.+,48,(5$*5(6625SHXU/\HFREIXH_@VWUX@HLQWV\
G @D ERXMQ N « O HFWLIR UG BAWIHMUYHNWVRSINFN L Q J GD@WHADGOHARS «UDWRKY W HWUH S R D MWMLRIX H

REWHOXWUD YGHOW» LVHOQRHXYG® XSQ R F HVINOLV GHPDUFRPEWLRWYFHSWLRQQEHGBRBKQIWELR Q)
SDVV$‘|DLDDJHQFR@WUHBWHBHHQWUHSGJD.QMW:RXYHLGW_DQ.HKDQJH

OHVTXBERPYDUWLPHOMW LW

3D LOOBXXRPSDUWLPW GBI ©RQVW «PDBWHVX

$VVHPEO«QVUD®HWR F L «3NkeW H @ BHRW W H IGIK L QP iilp s @BV Q G L FUDWWHHERWAK D F % €@ 7 U L WE UsHRAW

IDORQVW «PDVBREO XA/ LQIRUPOWRR® VWY WVH %K @MAXLYDQWV

LQYEW KU « |« WHUB R O L WAHNREH VS R WXEIMLWHY QG LFEDWE X UVR Q O H P SIROWIKIONVH R Q O HIPW Q'

LQWHAEZHWGH FRP DFW L RWQW X O V8 B B\O D @ D FALVRQ SO D FSD U
OGHQWUHI$ERVHWARWYI RXUQLV VBXUWLVTXH\
HQYLURQQHRIPG WER IRXQk J D &/H B UR G XIXW V
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OZBHQYLURQQHPHQW U«l«@@OUDUWGEROSROLW)LBXHHODRFLEWHVWLR:
Y, QGLFDWIRFUDRWWUDBWODR KT XHP SOR\HXGLVSRYKBDEHWHWHUEQHWIGH FRP
ILG«OLVEOMMHRSG O R\ QK WRRH) WAJDG LVFULPLQDWLRQ

SURW H FEWIMRIDO D UM KSR VLB HRIR X UQ L VVDH{UVS O L J Q H IDYGIDD[RQRP L H

ULVTXRFLDM{ODWY REWR F LEMW-LO H /HFRPSDUWSRKWWHEDNQWHDFWLXEWQRPLTX}
Y, QGLFDWEHXIRXYHUQD GFRP S« WHRH K @ « T X L K U D BAXHMS O IH® Y L U R Q Q KRAHSPI\Q GO R R/\6+
GLULJHOFRW@WUH SRXMRLINBWM YV DFWLRQQ DD WMM I ERKOHT XWH. W WX G /YR 8 D OYVIREBOHQDQ
PLQRULWWEKUGBNBEIIDLUHV «JDOHPHH@EWPSWHYULWVYRFYDXG HIRXYHUQDQ

(OOQHS HU PER/QFD K Q HD S S U R F KO QR E M H F W

/HVREM H FHJWIMNDQ D Q FRRIQWL VGADHQW D G BHHOD SDUW LE KIDEBI[R Q R PIIXH R S « [@@H Y D OGXBW 1 B @
JHVWGERRQ @ V G@DOLJEHPKHQYWVWLVVHPHQW

i OHQKWWBABQDONHAHY XOHWP HWWIRKQVP XP /HSULQFIRSH L VW DRGI/Y¥ D X VEIKE U « M XIGALSRIU W D ¢
V@DSSQXHXHPIDQWQ Y H VWLV WHRXH/QWI/BEKQ W
IDQRW6+ VXU TXHVRMWWULEXK®OT XPAHWWHXWW K URGXQWQFXEHEUHQQHRRPSOWHVULWEWI®8QLR
QRWDWYRBQWHUPSESRK HP « WKRGRORWIHU @ HXUR S « HQRMHW L SWHD F W FYR Q/R R L GX KD B/OXHD\H
VRFLGWHVWHWQPWRPSR\GHEDDORILYDQWH SODHQ YLURQQHPKNQANDHV W LV WHRXN QWDVE HODW \
| *RXYHUQD@FYRVBHFRXYHUQDE® BN « VH@Y\LH ROR U WILIR\DW BRIMHS U R GILIQD Q BIHS U H Q QS-IWM/Q
GHORQRW6+ JOREMOFHDG BVEQ USWULKY. VWRULFRHE S O/HW L WEBBIZ 8 HORWDR S « HQRIOHW LEBHD FW LY
GHD)LQDQFGHD @ (FKLTXDWW DSAKINIDVU «DWLRARQRPLTEKHYDEUNMNMOHSODEBQYLURQQHPHI QW
X QHP S R U WSIDQRML FREXFGALX W H W FRPSDUWVPHQWUHKQDOLIQHBHQW DYHPBD
| (QYLURQQHRW@WRFLDO /HV FULWPRIFHM XYW 7D[RQRAXKMRS«HQQH
HQYLURQQHPWRQWDXYVHPEWMEXQHQRWEH
5HVSRQV D/HFRDLOWXPOH O OM LFERWS WKV \SBH /HVOLPLWHWKRGROR BHOXHMS SYRFRRQFHUQH
VRFLERQFHUQ« SULQFLS DD P H BMBRQ Q &H W LD D Q F 5 XUEHM « H
SRXWHYDOHXQWB XVW U LOHOWUHMY NURIPLIBW|[ SDO HOP HW WHHIE B U D FWXE M ISFHVQ R W DRALIVRHIQ
HOQYLURQQHVPRQWRXSRQOXUKWHOMRBH AXYWHVHIGCQOPRFLEWKVWLRQ
5HVSRQVDELOLW«
SXWHYDOHEHMWHUYLEMRWEHRFLERQWULEX3IRXMQH QIR UP BWIXEQW D VOXAXEP « WKRGROR J L
KDXWGEHKUGD @QNQRWHS5HVSRQVDEDRQTYD QR W DM MWRID | L QMLQMHGEAXK UGD QOAHRP SD U WH.\R H (
QRWHKQYLURQQHPHHSUMVHQWH ODQRWGEH VHOQLPLYHQYH VMWD « | « DBVJLWEWHUQF
5HVSRQMINELO ZZZ OIGH FRP

I 'LVSRGHAXQRWR\HQ Q8+ VXS «ULHHOEHMRQ JHWFEFWIKR W& ULY «V
XQLYB@NVQYHVWLVVHPHQW
D/HWFWLRQV
I OHQHRQ W SSUREKH[FOXBMRGXGHW[FOXVLRQNQYHVWLVXBMBEW L\RWDS HUP D Q WQ BN V «
VHFWR WHHROWAHD/Y H V KDXWGEHKU PLQLPXP
(&+,48,(5$*5(6625 HVWULQFLSDD®PHDWD HV
| OHWWQRHXYXRILOWDWYXGHWRQYLFWLRQWFWLRHDV(X U RBSH. RQU R S « HRVOWR F L DXWLARSX H Q Q
HILVWE QFPIRWWHQLP XP GHLEURKDQHYBR\DXPHQL/HFRPSDUWSRMOQW
WRXWIHQR HM YW TUX @K RWBVHO (XURSH
,QYHVWLVVGERHDRRO/HV
8QLQY HVW L \GXHUMME@HRQEU RUVWaUHV /H FRPSDUWHRMJ SR VWD G\YSHW LMMPR\HQQHV
| O DFWGHA W QW UFRQWVYEBXHQ L*IRIVLWILXYH FDSLWDOILXDPDWQRQ®DG LW D O IDWIHWE RKGAK QRHL V
REMHR®@YLURQQ HP¥ R MDD OLPIGMH VXOHSHWLAMDEBYWDOLVOWURBXUHYV
| HOQHHFDXVSD\GHSU«MX GPBIRUWDXWXEH- HY 0LOOGDEU G
REMHFWLIV /DV«OHFWLRRX UGV BIO HEX\®WAR/S « U D VBEIHR QYD G L G
|O HQW DHSSSLOUGSTHSHU D W LEMFRQ QRXYHUQDQFHQHU« SR Q GHDRXWF XRE MH BW DIO O R VIHW WRRQMR K O O
J«RJUD S KH TXHHKFREHWR Q W U B L QAMHARHDOMW LR Q Q «
/HVLQYHVWLV¥RPNQBRRRF 6 X UD EDDXVWH Q& H
6)'5 UHSU«VHQWHRIRQW PO DRWBHO 23 &H E 7LWGHYU « D Q FMAQ VW U X KR IVWVF PR Q « WD LU ¢
G « WEHO® « WK R G RRARISWLR %/DQ USROW RFLEW« 'DQWVD LWEH OARPSDUWIHH@WHVWLU
JHV W ISRQ G « WH U PRHIRIX U F H QMWD W D LOIDXWY G D GBWH W L VBBIHY/« D Q@ MR F L D/EX A K « DPOA HP X P

O DQ@HTHGH 23& G HW L VGWHW« D QXW V CELD/@OW D GG HO DH V WG Fo(D
WU«VRGNRRPMSDUWYRH®W DQVHVWLWARKXWW
SULHFRPSWHSBULQFLERBGHEHQEHD/WLYHYV W H UPIHQMNL L CEL\Q&NF L 16 @WQRIW DOMWLIRQG BB U J V

/| «TXLGHWHVWSBREG RPSOWHS/ULQ F LISQROLHGH Q F HAR XW WU, Y H V WIRUDQB/R XQ R W DA IXR.@ D GIDQW H
Q«JDWLNGOVPDWLAGH GXUDE IGDL@WH VG « FLVLR QX Q B X WOWHI Q6 H) R W D MHMR&LU « S X W\ S « F X O}D W L
G LQYHVWLVVHPHQW R>Q R QR WKR/@W W R (GLDVGEND L PG W H

3RXXQHQIRUP BWRWDVXOSULMEBFRPSWHY GDQ®HW L WRIEHVL JD WDQUAHA GUKQHD WWHQW
SULQFLBOQPHYHQ&EDMW LY HQ Y HV WY WY M KW S D UW L PKHOUSERIUHVE < HT X D OG. MF & « GIHM QW U H S U L
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«PHWWBQWWUHNVLWRIQVF H VR BIM W L WX W «M J«UDSRXUILUDY HVWGH W L WDHW«JGB@WUL Y «\
m,QYHVWFPHIGH VDY RRWRXPLQLPXP ¥ DU ZDUUDERMEHVR XV FULBRLIR®MWR@QHU VHMERD H V
6WDQGDBRRB RIKVT XLY DROHRQV L GRRURAW HODWU Q«IJRFYXBHRD U F KkaJ O H P HRQOWKV ¢ J U «
OG«THBHIH WILIRRDW XPDW®XFPHW LVRE®OV.IJDWDLUHYV
HV®H DQVHVREOLJDW{FXMWxWHY«FX O DWRXY HWD Q VW H-D G WOHHl « U DSRX LBWH QGHBRVLWH@E R KB H
QROQRWY¥YRWMWWRUGDPIDLPGWH FRXYHWUBYWH[S FPMHRIUWH IHEHV B AW XA DFW LY

JROQH¥RJIWKDR I X WD XO[FWLRERWVSBW DSLWDOLVLE
/IDIJHVWORWQHIL[SDWGHOLPIGWIYD « S D U VWMIQWIRIRK D Q WHL WHWHD/O HXRIE/L O I*WWHLVP R B« G LG B QOMH
« P HWWWHRXX Y H UHDALWQLVY « V EX®H «DOQYREGHHAWWILR Q

/HUHFRXGWHW LW.IQMW« JE@BBWULYSO/UDS SBXW
/DV«OHFGHVRXYV MDFHWEWYGB P «FDQLTXHRH@WW UHW WU X BRQ W QRFQVFL GHVWXWERXVWLI
H[FOXVLYWPHIHW. WHHDHD RW DMMIRQ RAIHD OHP H@MR W D P BH@W R O REXV«U DRER S W DIBLIRVHH LIRX X U |
VXXQB QDOLQMW HHQIHY TOHAU « 8 X3AHP D U F K « OWDMFK«DQEW\QDPLYVGBWIROW H IHGALOOH OBIQ V
/IRUVTEHWLWARHQMWM S XWESYFXORXQIR®P RW ©WH XU W RXOMO @ XW LG HVHIARVRWQ XIR B Q@MU HRAD WWH L
«PHWWBISSDUWLHQ@IQHUIRK SHM. SIDODWHFKHUFIOM REGH AWWILR Q
LQWHUWHOHLQD Q FGEAUBM(FKLTXLHU

'‘DQWRXOWNDVOHPRQWDBBAWQYHVWLYVWWOWH Q/W ¥
/ITHWQRWDWHRWMLR @G Q GHMMRXFWOOHWHGQRBWY LQW«JWUD@W LQ&YR X UGBS D VY 6 XB\H GHOGDFW
J«UDMRB M ILQYHVWIOMNQFBIZW « JUDGBYWIDR QHWH ULVTEHK FHW\SEZLQY HVW VHWUDR A DWW«
QRWDSMHRAOD@WXUGHYLBHOJLQYHVWOWHPIQ@R\R Q WIDMWYS\RWMIZI D FK D W
HITHFWRH QDODMXF DS DBDGHFKDTXHWXDHW. R Q
G«FLBMOQR@GHFRQVHWOMWWBIIVWEGRQFHUQHMDLPLWHYV
GOALQYHVWGYVHAEHIRWWY FVEIHR G DSSU«FXDOWIREG '« STWV
GHFU«GSDVWOHDIHQFBWMQRWDR®R XU URIQMWUH1«DQW
O«JaUHPRQWI IHKGIRQFVEHR D QSORIBHB I «TXLSH
GHHVWLRQ (PSUXQWVSaFHYV

/HFRPBUW L BHOQBY, & $9S H XAW HIIR S U X Q@/&HEKWS @ F H

y,QYHVWLVYV HRBRHQWV IGHAWD XWIHM QLVPEN 6DQVWYRIMRFDWERQVUWWUXFWXUHMPCSHRBD Q/\N

BODFHPRRWOHFWLIV GO HVSARHNIWMN UR XWHHRIS R U D LHU@EB R M QWK R QW U L
/HFRPSDUWIBRQWDY QY HYOWGH GHWRQFWLHQ@WDLCGRH®S«UDWLREWHVO X[HUVKQYHVWLVVH
HQSDURXDFWLBQ¥3&IUDQCHMWRXURS«HWY® HW«VLQYHNMWQWY®FRXUR/S«UDWILH/RKVFULSW,|
IRQGWLQYHVWLYRAPMWQRQUDOBDIGWIDP3&H UDFKBPWID@OWODLPGWH
W R XRACOHD V V L | LFF0D VWWRXQU « V H UIGYHHQ HS D V= W LHHQ
FRQWUD ®LYFHWS DRQU D VBLZILLGIY HVW L, OV HPWIDW LU 2S«UDWIGRQNTXLVHWIHEG VVLWEP SR UDEH H\
GCP23I&USDOVRFLEWHVWRBOXQMRFLWwH WLWUHYV

1«DQW
,QVWUXPRGHQWY «V
/HFRPSDUWYRBQW DOYHR VYV LEG®IL QM BAXNXAHHM. B U RGIHDL V T X H

LQV WU X PHMOF & HUNU RHJIRFLWXYWHYDUFK«V9RWDHJHOQANWIU L Q F L S DIOHPHEQWSH VY QVW U X P H
U*JOHPHQRZXX/JOHPHWVEMU&JUDQWVHDGUH |LQDQWN«DWHFWSROYRYLEWIHVWEREQVWUXPH

OHARPSDUWLRXHEBWH QGHHRVLWLRQV FRQQD "OWHAR R WX WORDY «GMRDUF K« V
HQYXHKEHFR X YO ISR U W H IHRQ GDOHHL V T&XHP D U F K «
DFW LRV HSW L R Q QF-RIOGHPHNVOAMHHK D Q J 5LVTXGHBEHUM@DSLWDO
HYXBHOBHRVEMLVTGHIDUFBEWLIFRRIMRUP «PHQ®WH UNEAD S LWHD DR GOR.GWD ¥ H Q @/ BX\@ L WXUGS U L [
COJREGHRAWWILRQ LQI«ULNWOYDOHMXDFKDWYHYWHVYEUXTDWH/ R Q
FD S LIVOD @ L DIOGHYHIBWRWS D D %IW U H V WAL W38Q H
/THM Q VW U XV IQRRA W E«Q«I|IGF DX F XQUID @VBLLFR W HHFGVDRQW D O
IXWXWHIQ GLFHYV
R SR\QV XW L VHWEKYWQ GLFHV 5LVTOHEWLRQV
RSWLRHRNKDQJH 6 LO HOVF W LRRQWLVQ G LIF KV X @R U W H IGIHOL D3V W
HWKDQUWHUPH H[SRVEDLVVGIBMO BXTUX L GHOV R IRR X EEDDL. VV HU
&H\RS «UDWIHRIEND W FW & OHVD L P GW NIRHYD D F Wl l/ T x B v O LOQYHVWLGDO&HDWW L BES/H W HWH
GX¥RPSDUWLPHQW PR\HQGBSLWDOLVDWLRQ

THLQVWUXIRQQWMRHBWQF O XMEHVQWHUP«GCLRL Y MypUFKGHUS HW LAWRR\HQ QFYSLWD O LB W

V«OHFWERQARV L Gl VWRIRQHLVSREBOWFX QR o x@Hiw L W &Mk @6 R X UK G YOLHRIR X Y H P HIGHW V
SRXYRNXUDIFRPSRVLIRKOTRHVWBRQRUWHIBXL OSH) F iy R @G\R Q8FO P\D U T X&WE D L VN 80 X\D S L BN

FRPSDUWLPHQW V X 0 HVU D Q GHDISW D O L V/IDWY IDFOQE{T X L GEDHE LY 3 &

SHXOR EDLVSYE XD SLGHPHQYRUWHPHQW
7LWUBW«IJBEQWULY «V

5LVTXCHIHVWGR@YFU«WLRQQDLUH

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




/HV W \®HIH V WE RWOF U « W IDFRSGQ@IPEM B 3&H S RAXO D

V « O H FGHRIDO H X0 JL VAME LV TOOHO 2 3@H VR BV 6R XV FUH SR FH B @RS HD L Q Y H VLS H X L

LQY HIMMRRR/P H WO HYD O HXHYO YS\H U IRUP DR W H\R X V F U L SMRHXAHW Q « V

SHUIRUPBGBFKR3&HXGR QFV LB | « ULHG IREMIHFWLSFWISRDRXWRXVFULSWHXUV

JHVW LR DD O FOXU X L GEDHN 238 H XHMR X WILYRXQH $FWEFERB«VHU¥Q@BRPPHUFLDSODWEHWLRQ

SHUIRUPDQBH LY H LQW H U P «IGIQILQAH\H U V
$SFWLRBQVHUDXHEQYHVW IL\DWHKIUWXWLRQQHO\
$FWBRDRXWVRXVFULSWHXUV

5LV TXGHW D X[

/DYDO XU XL GIHN 2BER X LEDD. VVOBWD B[ LQW «JURGKD L QY HVWLBWH X U

DXJPHQWHQW /HFRPSDUWY@BHGQGWHEMEBHUVR GHMWLTRMVH V
LQY HV W LL\QWHAKLUN XAR IQR/F QGHHOWLY T K & M « U HQIV V
5LVTXGHFU«GLW G«WHQW@ZROWEGRRWHD3&90 ULVTXBHYGYE

/HULVTXHHU«GRWUHVBRIQE TGHED LV&HD DXDOLW@LQY HVVWH® V¥ WRHRQWR S« HQQHV

G HF U « GLAM@ H W WSHUX. R XG HG « I D EWFHG HU QLIH U

Y DO KHUW L WAHA M « D REXR E O L J D VGIDIQAMH Y T XH/AW (& +,48,(55*5(6625SHXWHUBHUXSSRGWFRQWUD
L QY HV@WRI3RH XBND L V VHHIUWV U DXQ EQWVEHDO Y DOH X U Q G L Y LGIZXIN\OWX Y ID8FIHS LYDRJQ DOH G HHHOM® Q . \@ 1V
OXLGDWLYH FRPSWHYV

5LVTXGHFKDQJH (&+,48,(%*5(6625SHXMWMUGHMIXSSBTIWQYHVWLV\

,O/@DGXWLY TXHED LVEHGHY LG QYHVWBDYUHP BB &90J«USWDAD)LQDQFERMIKFKLTXLHU

UDS SRQAUBW Y LOH « | « U HI& RUW H | & I HEXQMD 3 H

EDLVEEXGQGHYLYBHUDSSROWHXOWRDOFMX I XLGDWHL.RPRQWD R VHY WD LV R Q @DIEDHGDWNI+, 48, (5

SRXWEWDVVHU $*5(6625G«SHGEUVLWXBWURKQ QRHO@QEYHVWL
3RXOHE « WHUPL@GHRUWH GLRP SVBHVR GDWULPRL

S5LVT)XGHGXUDERGUMWTXIHO B LQY H VW IGWUHEEHOHYH UV R HWOH Q W X H ODUIHPIHHQ WL B QHEHV RL Q\

TRXWkY «QHP HRXWWRXWHWXDWDR®HGRPDLQ I YD UDHQWHWD VDQWD L&¥IDOHPGHHYWERXKOHW

HQYLURQQHPRFILWMO®HO JRXYHUQOBRBBE®MHU SUHQRBRUMEBRGHWLVTXEKNDHWD UFKRVWLRQHIW W

HHPSOHMKDQJHPHOQWDWILY RO WW N « FX U W« «JDOHRARQWHBHRRWPPDEXGkYHUVXIDIRAB HQWYV

HQW UH STXUWHUWH V S H FSADR@RIW 2 J O fWH OTOXHE H V LQYHVWLYV DHPGHRWIS DVOHNM[SRVXQLTXH MD)W

VDQFWIRIDWOUDYHWRE XV DAY ISRQWDDPRIWY ULVTEMRPSDUWLPHQW

LPSDE W DWIHROSRWH WAL B DO IBXYGLQYHVWLVVHPHQW

«JDOHPH®WGXEUKMQHPRGLILFDBMLARDY WUDW «JLH

G LQYHVWILO/HDWREBQWFRP SOLM[F O BWMRQGHH VEXS«ULKBXDAV

FHUWRPEWWRBOXYU «FLV « OHM@M H® ¥J D WIH V

ULV TSH/X U D ESHDX. YWBQI\W F@VHMB H W WYHLEUW « U L H

GH«FDQLVORWDPPHQWHDLVWHIMHY HQXWH V

FRLXOHY «VGHBRPPDJIRXXKQIB «SU«FLONUDR Q

YDOBXWFWLIVR YW DS LSADDGD H YHW D P H Q GRHXV

ULVTXKYOHPHQYQDULIINGRHD [ D W ISWHMN LV T )XGHHV

GXUDEH®G WX MBABYFLILWHHIMHOHKDQJHPHQW

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

L P S DVFXD HWH Q G H PGIHISNVAR G XLQAD\WQ FHIVWEV FHSW LEOH

G D XJP HQSMOKNR @/H U P H

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

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

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

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

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

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

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

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

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

%1383%$5, % $B$
ERXOHGBUWGEDOLHQWBDULYV
$GUHBRN W BWHQ GRVXO GBI WLQXEXG «EDUFDG2UBDQWLQ

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

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

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

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

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

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

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




/H\HRUGVRQ@WDOVX@BEDVHOBURFKPDQWMXUXLEDWEXB «H

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

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

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

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

JUDHWRPPLVVLRQYV

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

YUDLQ G L PHDF MPVX P
FRPPLVWRDEMHVWLRQ

&RPPLVVGRARWXY HPSHIQWO X HYU « O2Y HWPXKW T X H

$FVOLH W

77& D[LPXIRXOUHDVFW DRV XHPHQW

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

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

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

$FWIBRQ

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

(QVXGHMDREYN GHVE XOXWUBBNXYHQYWNHSSREWE@HRPSDUWED GFHW W IFLOFRQVWEDRVEMFR 2WV

H[FHSWL R@RDR ¥ X U BIKOWEY XQH F R X Y UG R FAQMD QFEXEV X G R F « GRUID LY B ORI RLRWKW« V HTX H
FHW DLRL WQWV « P DW L TRHPHIHOPRQ W IGIWR X Y U « V

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




"HSOX/HMIDQN&¢WYDHFKHDRKHQHM GDUWLFGM 2JOHRIKQWGHDD $6H X Y HQWIH WXOURRPSDUWLP |
"HVLQIRUPDARPBQ@WP H QMBI LRIGIFW L R Q@H A MLDEM HFKHYRKIWYV SR QLEDUBKO DRFLEGW KHVWLRQ

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

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

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

ORGDOEGKRDORXOBRPPLVVERXUSHUIRUPDQFH

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

3«ULRGH « 1« UH®HOHBHUIRUPDQFH

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

,QGLFD®HIXIkUHQFH
06&,(8523(

0«WKRGHIDOFXO

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

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

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

3U«O2YHBHIDBERPPLVVERXUSHUIR UPS QFIHREGHD WWUD S D JH

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

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

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

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

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

"HX[L2FBVQIRQFWIHYQULRGRHENVHUYDHRVQE® XV SHURRUXRIE HU VR LFH

SHUIRUPD

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

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

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

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




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

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

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

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

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

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

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

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

QG LFDBMHXNWYUHQFH ORLVLEVRUMMWXI4VXBHDWEWUHSULVH
OHRWHUVEHMIEMWFURLYVV®RIRB«WLHU

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

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

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

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

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

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

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

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

FDOFK@XURWLYLGHQXEBYHVWLYV PD[LP XG3HO @ DFHWL |

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

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

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

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

SHUIRQFI® B« T>XAFHHIHVWER@WM QSODBH S RVLWLRQV
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&H FRPSDUW LESHIQQW 2 BHP D Q L2V H W « P D VDIHTVX & H WDABHS U R(FBK HD E R XEWY QIVD % [V « O H F WULYGXWFGAH. R (
FULWHQM. URQQHPHRFWDHME HIRXYHU QD @PH OB XQGYH QY HV WE WOWSB@GW R L Q V
JHVWILR® Q F& AUHAX Q. P S D\FX0 B « O H FGWH.MR IQWHIQH V
SRUWHIHXLOOH /DEH®65
"HSOXWWIRXUKkSRQEBXHLIHQEM\DEH® UD QODH.V
/HWH[HPS GH\L Q G L IHWHIB@RREK D FRAFULWEWBHY IRQ GRRWW KQRIL O O KX XDXRDRDQ G G« |« UHQF
HWVR@WAVXLYDQWYV DXLQGLFDWKHXDQWYV
Y,QGLFDWEXUWRQQH PSIROLIMKIDNIKHI R Q Q HHPW QW IDIH. F D W® XIUU R Q Q H PHHQIDD B8 QW@ W H Q@ HW «
DFWLRRQWXOWBVWOD GWDFWILRRQSODBDU «PLVVLRQEXLWHOYFXB® RPQP « WKR G R CGR.J L&GH
OPHQWUHISSRVHWARWQIRXUQLV VHXUVYLVTXHYDUERAMDQFH
HQYLURQQHRIPQ VIR IRKQk JDBHBURGXXWVY ,QGLFDWHXMRXYHUQDRRHDIHDDWFRUBH
OJHQYLURQQHPHQW & RQW UR Y 6&U \DHRW CPMIVRKQO MR WHBR EXUYHQDQ
Y,QGLFDWREUVXJW W UDEWQ DT XHPSOR\HXEHF RQWURYGHUVHRBHWK2PARPPBZHQYLURQQ
ILG«OLVG®NMHIRG O R\ OWWRARM WDGLVFULPLQDOMERRGWVRQVRPPDWHXURGWO/ KRP PH®URLW
SURW HEMMIR@D BILS RV LGHAMRG U Q L VDHXIUWWT X H B XV U D 9 IDHO WGERIR X U Q L VDAHIRKD DRXYHUQDQF |
VRFLDM{ODWY REWR F Lk MWL OH
Y,QGLFDKB/H:HRMVHUQIBQPE«WBQ:FQH«TEILSJH:[JHDMHVWLVVGRHQMHV
FRQWUH SRXYBEHAHWFWLRQRDQRUNVWIVKUAXKEQLQY HV W L \GKHIMME@HRQ/GU RUYWaUH V
GHVIIDLUHYV | O DFWGENQ W QW UFHRBQW V@& BXDHQ L 28RV L W LXYH
REMHAWQWYLUR Q Q HPX & WILDD0D
QRWEWXERL@GWY XHH[WUD ILQEMEFRHMRQLYHUNEMHEWLIV

COLQYHVWL\DGSRIRGWWHEHVWQXQLYHYVHEH o HQw DSSWLEHSH DWLEKRQ QRXYHUQDQFH
FRP S D UWALKPHUQRE B O H RH. QW HY IVABUWH VR F L VK&V

HQW D PBIQXEK P DU PG HW R QD QXQH\QDPLTXHy | gyHVWLV¥RPNQ@RRRF 6 X UD EDDNH QG H

SRV LGP « O L BHDVKERQ W L(BX HU'S S U RFEHIV W 6y 5 (1S U« V HQ W HRIRGLW BPO D EWMBIHO 23 &H
HITRIWWH FRPSDUWDR® S QMIBKXI[L O VYWY D "-QDQS%P\Nd;’J%@«WKRGm&mmwmumemRFL@W«

VXV DV « O H FO/HYFO® H XQUS/U O H [ F OGN R W HIU V3 i\ ISRQL G « W H U PRLIOSRIX U F H QRWDE €W D L®MW
S UD W LFTRG@IW U R FHIUB\HAY/Q LG B H YHHQWS HFQBIRW H 5 b i [31G HO 23 &

(6* PLQLPXP

3ULWIFRPSWHSULQFLEDBHEHQREHYWLYHYV
/H W DSGHQRWDVBERGH WP HWWHESRUWHIEHYOOH 1y | GH HYWERBEG RPSWHYUL QF LISQRLIGHQ F
WRXMRRUNS «Ut HXU Q«JDWLNGPDWLaGH GXUD E LGDLEWAH VG « FLV LR C
G LQYHVWLVVHPHQW
/DQR\WBH HVWK U HW VDN W Ut EKRRXPIHW WEHDOD H3 330 1 0 | R U P 5 KV D VKO @ LN BF R P S WHY
FIHVAMRPSR\GGE DD ©WQLYDQWH SULQFLBQPHI/HQEIDW LY HQ Y HV WY WY M I W H
Y*RXYHUQDQFRRVEHIRXYHUQDREM « VHHQWHIRQ | ¢ |9UD U WG FO0B-R O L B )" BXGHD B R F L G\WIH VW L R
GHOQRWEH JOREDWB DG LVEQ BWIKY VWRUL EXH o p o X6 HWEIW HEQED G H ERP

GHD)LQDQFGHD @ (F K LTXD W W SAKHUDF U « DW LR Q

X Q HP S R U WSIDQFML FEXEGAX M i W $OLJQHMQWDD[RQRPLH

Y(QYLURQQHPWMERFLDO/HV FULWAMRFLDRW )/ rppgpyws R KaW HEBWOQMH YD FW L WEW QR P LTX |
HQYLURQQHPVRQWDXYVHPERMGXQHQRWEH ¢\, b miipus 0 0H@D Y L U R Q Q HRAHHERIQ T O RW/6+
VS:FVLSRRWQVFZHBQ'?’B*BHOOW'LMWSWWV\SG*H D W W U &t ERKEHT X\H. W YWAX G /XD 8 D O VDR EBOH QD Q
SRXlDH@VD(;bE): S - 5 «JDOHPH@WPSWHYULWYRHY DXEHIRXYHUQDQ
Q LCHORUHLW MR DKW 515 1 U PG VQSD K Q HD S S U R F K IO QR E M H F W
Féar/él;f%%ETS?Q‘:DDQRQGW“WDQRWH SDUWLEKDEB[R QR PIXH R S « )@GPH Y D OGO 11 B @
Q « G@DOLJIGHPKHYWVWLVVHPHQW
SRXOHYDOHEHWHUYLEE RWERFLB QW UL E X H
KDXWEIKUGD @R RBHSHVSRQVDEDQDMWD ) o\ o FiRgH L WWIDGIVY D X VEIKE U « M XIGLFRIU W D (
QRWHEQYLURQQHPHIRWWVHQWEH ODQRWEIH s 1y o 5 o qIXTHX H PDDE N Y H V W L V WHREXF/QMIVDKQ W
SHVSRQVDELOLW« SURGXDWQFXEUHQ GHBRP S WHVU L WEWB® 8 Q L R
HXUR'S « HQRMW LEBHD F W YR QR R/ TXKD B/OXH\H
& HWQIRHS HXGW U MG XH @B R QWU RMH QY H FD WISl on v UR Q Q HRIWD@NDHDY W L V WIRIK Y QWD/E HODW \
SR UWULIRQW BOIRHE U R GDLIOD Q BIHS U H Q QSTIWQ
FRP S WHW L WEWBBI® 8 HOROR S « HQROHW LEWHD F W L Y
«FRQRPLTEMYDE@NUYOHSODEQYLURQQHPH QW
FRPSDUWVPHQWWEH(QDOLIQHHQW DYHPBD
7D[RQRAKMRS«HQQH

/DQR\WBH PLQLPDDWM «H

"‘DQVOHFD\R»XQH{ QW U HS MU WDOQR W D B/ RQHIQU
GHVVRXPLQLPXPTXD/ONRFLGMKHV WS R RWH
FRPSDUWLPHQBRNRIQWKR @ « P H WD B/GHD Q V

ORHLOODAWGHWSWUWE MIDWRBWAMVLRQQDLUHYV /LP L WBHW K R G ROV

/@DSS U RIFH W LGIAHD Q D BB/ES HQW U RS Y H\NQH V
AXYUSDID)LQDQFGHD B (FKLUMBERWNQBQDO\VH
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TXDOLVEHVEINDHV LHAMYURQQHPHRPAULDIOMBYOD $YHFPLQLPEBLQYHVWEMVHPHQW
JRXYHUQOBBFH\W FWHBOWX VL FKOXPVY. B/HIXY HQWW H Y GD Q@ HW L VEWHH/ D QF «IMR F L DEEHO PRQ X U R S&H
LG HQ W HIQHMP HFP « WKR G REOHR DIRFLEWHVWLRQ $(/( 5R\DXP3QL/D «F K« DRDAH P X®H N W LW U F
PDLWXV\BIOX®D UJHPIHYH® DT XDOGWR@PLQIRUPDWIWRQGDQW H- D G WGHO DJH VW IGRIQ DNV U « VR G U L
GLVSR@XEBWXMHWYV FRPSDUWLPHOBH DQV&HVWLWEKY«ILFLH
PDMRULW D LGFDPRRIRW D W, RHY W P HQ WG HR X
(QHIITHOWZ D Q WVBINR @ GHU UD QSHUWXBHGRQQ«HV FRQV L GRRIRFMW HONO @« TXGIHSHV W ZR@ W H R V
TXDOLWHWXFPBWLWBWRXENVTZROMHNQWUHSULWFRYSDUWSRXQWDY HMWVY. TX @ G H/ R Q F VQIHMQ
HOOHV PHMHWER QG «SHQ G BOWM XD OGW~RHW W H W L WAIHF\H WRADHN « J RIVL &S X W &% F X O G IR WK/D X W
LQIR U P D¥WLHR® @ D@ « O L R UTRQIVRAIDAGW HS RUW L QUM Q G H PHHOPI BIJHQ FEMQRWD VRXERQV LG « U
(6* GHNQW UH 8 bl VVH@QE WELDHU F H OHOWDAW HWR J2QHVFRP PW HSDOBRFLGW H VWRRIRQR W « V
Y G D QG/H W L WRIEEKD\L J D W BOLPRHOVAX U R S8 $ (/(
$ILGEHUHQGWRD QDO\WE OXSHUW L CRYWHO®H 5R\DXPH)IDYHF PD[LPX®H/ R Q FWHGWD QGH V
)LQDQFGHDOH(F KL TWHFHRWY FH QWO HYRL QOQMEO XYV WLWREDLIDWRGEHKRENFHWMBH«RIUDRKLTX
VXVFHSWEBDWRQUPSDFWQF WHKWOHWQWUHSULVRWYS GIHW LWBHYDGHYPHW WGEEBDVY«P HUJHQW
«WXGIHMXONMRFLEWQWR B QVHPROINQMHO[«V &HWLVEWBYIL PRV L W TBLANQARMCDMY Y RIQ W P H
VRQMKIL@XFDSDFEDWHWHVRQID B «ILQLBRRQ *UDGRIX FRQVLGKRRVM HON O P « TXGLHSHVWLRC
H[KDXVWLIV 7RXWHORAR/P S D UWIRXQUYY HM YN . TX @ 6 H/ R Q
D F \@ HMQV L VEWHRMAD M/ « JIRW k B X WS &F X ODLALY V
(QILELHDXHOP « WKRGROBDIQHOMOIV RFLGM« KD XM QG H RHQ®BNI HQ FGIN) RW D WXFRR® V L G « U
JHVWDR@RXREMHEWLQWGHWOKPHGWRYSHFWIEIRPPWHSDOBRFLGW KHVWRR®QRW «V
SHUP H VBWIDZDV G B XD CHAOW« U R Q Q HPWM R FAL D@ HH
GHWQW UH SAOLQWHN T X HQQN W \DWIDWQ W L BIHODW LIRDH VRQ HV HIL [ D \G HO L P IGD IO « S D U WM IQWVLLRH
VXUYH®MFRQWURUHVYXEHHUFGEHLES 04Y RMU « P HW WHROUWH UHDRLQLVY « V
SHXY ID@\WB P K QHLY REBRVWHMRERIILQYRQDIXDOLW «
(6* GOXPHWWIESRUWHIHXLOOH /HFRPSDUWIRX\@DHO H PLHOOWMMWN.TUX @ ® D[LP X P
GH RQF\WHMW®R E O L J DWXIEFRRQ\G R G &Y {HFWEB-DXQF D L U
3DWLOODID\E S UREFHKHIEX QL Y HHUWHE DVHXMQH DVVXUDKWHQWUH SWRIOM PD[LPXBREOLJDWL
DQDOVYXEMHEWEY HWEIHYL Q OIZ DBHDWRFLEW « FRQY HURMREW HY JG IQWIE® L J DWR RR V
JHVWY RQ H&P HW W S B OMD U IGHDUDWRVH P SM SO X V
OPZDSSUREKWMMI IRYWI XIFRQV LW W HOHFW LARHOWQ B HWSARHF IGHL Q Y H V W DAHVBEPUHGHY QAQ HR X U F KGHV W
«PHWWHWD®WQXQH\QDPLTMADP «OLRBUHDWXBQ/ HQV L B QOB
SUDW L(BXHSH XSV « VHGW®R UP LW I8V R V V LTBOH
FHUWBR W WO PEBUM V H QSMDNEHE U R J WM | L VEODQUW / R U B HO @ D F T X HWEG WALRLQA QF R X G\HY L 16 H W L W U H
UD S SIRUDW W H QW H V OPDSSU«E XKD MLTREGF U « GILHS RVXO D H F K H UK H
OZDQDQWHIHDHL QD Q F& MY®I ( F K LITIXQIWIWN X O H V
3RXMQH QIR UP BWIXQW D VXA « WKRGRORJLHPRWDWUROR BOMNDIHQFHV
QRW DWIL\RHDQA X Y UGID QWHFRP S D U WH WHIQDAL P LW H V
ODLQYHWHVIY YEHWH « | « DHER GEBH UDQVSDEHQFHWRWDWHROM R G Q GHAMXEFHWOOHWHGSRBYW
/D )LQD QF IR (F K L GXLIVEBIR QUOEWD HY L W) W H U QIKW DADRME MO @ L Q Y H V WLIQA\(VRFEBIE WG « J U D G B YOLOR Q
ZZZ OIGH FRP QRWDSHBRQD@X U GHY LBHOGLQYHVWOWHP D@
HITHFWRH QD O DM D\8D B D\GHF KD T XH W X DHML R
G«FLBMQRGHFRQVHOMBILIGRQFHUHKMDLPLWH

/HWFWLKRWB&ULY «V GOLQYHVWGYVHMEEYFVWLHRGDSSU«EXOWIRKE
GHFU«GIDMDHRJHQFEBWQRW D WR R Q URIQOW W U H
D/HWFWLRQV 0« J2UHPRGWI @R Q F VELIHR @ D Q 5O R/SIHE @XdTS H

GHHVWLRQ

(&+,48,(557<65,L QY HWX\OLND/F W LHR@QW U HH W

GH/RQ@FVDHWHFRP SD UWILEHOQWDIMIDU LW DALDUHPHQ@YHVWLVYV HRHQWW WGHAWD X WRIBHM Q L V PGIN

GHVR\HQWQHWUD Q &0 HKWW[F O OWHH FRXGMY 3ODFHPHR®WOHFWLIV

S HW LWDIDW XHUNG H W LWDIDWH X ID\G L W D @ IQV ®WLEHRXQ HHFR P SD U WQ BSHRE WDV Q Y HYOVWGWH GH/ RQFWLI

PLOOG MHXGERK U WRIGW «VH QW HUD BWIM HQSDURADFW L @2 3& 90 D QCHO VR X UR S «HH\E@ @
IRQBWLQYHVWLYRFPMQRQU D@ B D J&J D3GH

(&+,48,(%57<65,SHXW UG Y HAXBIHB FW LEKMR XV W R X D V V L | L$FOD) WWLRRXQU « V H UGYHHQ HS D V= W UHHD

VHFWHXBMQYHVWLWYWOHDFMQWEOVHUB QDFWLR QR QW U D GLYAMEDRWU D VEZILLGIY HV W L, O/ HORWZDN L L

HXURS«HQQWWD 8QRODRS«HOM\EHD $VVRFLDBBRE& U SWDWOURFLEGWHVWRBQXQMRFLWw«H

(XURS«H@IH/LEUHFKDQJHW5R\DXPHBQL /H

FRPSDUWLHRG WWRKWE BRURELAN. Q Y HV @ MR Q ,QVW U X FGHQW Y « V

DFWQHWQDFWLRBYQSD\WHWQGHKRGHWFHWVRIQH

J«BUBKLTXHRPSHQ@FWLROD\YPHUIHQW

E 7LW GHRU «D QAMNQ VW U X BHOMNM RR Q«WDLUH
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(&+,48,(5$57< 65, LQWHU VYKkHR@/L2U WXHQMV 1«DQW

LQVWUXFAHOWWLWHVYRAW UH GG SRV LWLRON YV

PDUFKxULFEWLGBWD M [® H KD QH & X H
3URGIHOLVTXH

GQH[SRO/HBEUWHIBX[.IDQGIHVDWLVOIILRJEI—NZBHHFWLLIJ

JHVWLGRDX @HLOOBXHUVLILBMHWLIRI XHWsH 9RWDHJIHHNIULQF LS DIOHPHEQWEHY. QVWUXPH

U«GXFGXERGGWMW UD QVDWFNOHRQ Y F KKXRAOH V T X HOLM D Q WHHUFW L 8 DDBKRFLEGWHVWERZQVWUXPH

OARPSDUWLPMIQWY LHQW FRQ QD *GHAR R &/X WDRDY « BMRFD U FK « V
RXGHFR X YO BWR UW H I BIX[LIOWHHU « G X F & XWRLQ/ T X H

D X T XOHRR P S D U WH\BRW B RW « 5LVTXGHIHVWLRIQVFU«WLRQODAWWHGHJIHVWLR
GLVFU«W LRRSYDUTEH 23 HSRYXO D «OHF@HRQ
JHML Q VW U XPW IQOULRIGW YDOHXMWLVAQ LYV THHO 23Q@H/ RISWY QY HMWMRX W
Y VX O HVD UF KkaOOHPHQW «V PRP H @ Y0 HWVD O HXXHBXD W U | R U P DIDSMHIV R U PO F +
IXWXVKNQGLBHRWLRQWD X [ O 238HXAR QAN UE | « U LHX RHE MHF MALW LIRYDD O H X L
RSWLRRIMQGLFMNBIFWLRQWD X[ OLTXLGOMA PESHXMQRXWDMRXQHSHUIRUPDQ

YVXOHRDUFK&GMU®& JUH[FOXVLYERROWLRIQV Q«IJDWLYH
FKDQHUWHKDQUWHUWPHHFWBR¥H®¥HFRQWUHSDUWLHYV
GR @D RW DRV MRTQ LY DROXY @ B/« U LHKX BBIVDQGDUGLV TXGHSHUMWG®GF D SLW D 6H UKEH D S LWWHBD OR GOXR.UW
3RRURAYTXLYD@GHRMIEKWO BR XY HUMIUWIGKHH GHODHQWHKW LW NRBSUI[QI«ULHNOYDOHXDFKDW
FKD QBN W«DOIGHBORILVFU«WLRQIMRILNESH / LQYHVWHWIWHKIMH R @ DISWIDIL W L D IOGI\PHB@BAMW
JHVWLRQ QMDY XIWUHVWLW33Q H « Q« | IGF DKFARUID ®W L H
SURWHF@WDRRRQWDO
&HR S « UD WIHRIGND W FW & OHVD L P G\W NIRHYBDFW L |
GX¥RPSDUWLPHQW 5LVTXGHHV D X[DYD O X U X L GIMW R $BR X LEWDD. VV H U
/HFRP S D UWL®HREE B Gl IHW\R RYBM U DGH/R D S OHNVD B L Q B%UP-HQ W H QW
/HVLQVWUXIRIQQW MRHEPWQFO MYGHVQWHUP«GLDLUHYV
V«OHFW I SPQ®RFLOMHHVWIRQHLVSREBIQWFXQLVT)XGHF U«GLMULYV TXHI U « G RW U H VIBRIQ & ToH
SRXYRXUWIFRP SRV LRWXIOODH VW GRQRUWHIB KL OFDH. VG/HD D X D QA W4 « G D\ B H W VB K XRIXG HG « | DX MY

0 23&90 F HG H U Q/LDHVD O I XW/ L WEHH W « D (RERE O L J D V& DIQW/H
OHV T XINOYY HOWR 358H YEWD L V WY U DX Q B Q MVG/HH
7LWUBW«JIJBEQWULY «V OPDOBXUXLGDWLYH

D/HWEOLJDDWIHFOW LGRH) M P E R X U VIH@W QF\L S «

OH«UDRMWDONW RUHFREKBWWREOLIJDWERQOWPR®H 5LVTXHFWLR@YOHDFWLRROHNQ G LBPKXYT X HIOH

SXWWDEXHIHQV I8 PEBDRFIREOLIDWDLUH SRUWH IGIHOL D3RNM S R VED LV VEIRMO B X U X L GIHW L
O 23®R X EWDD VVHU

E /H\REOLJDAVRIQRGM MR EW HY SHROMWFRMH R D QF LH U

O B« UDSRW U D W H UNHER ML VEDDHIWD LPGWH GH  5LVTXH®&O LQWHWWHWH@WQEHWFW L BGAYHW HWH

O DRWWM PR\HQQFDSLWDOLVOXWOR®PDUFK&WHSHW LMW V
PR\HQ QDS L W D O LOADRACLRBIHMW L WEIRRKK %6 R X U V H
F $XW WHWL Q M\« JGJHDEXW L Y « V H VW G XOLHRVR X Y H P HEHAVD/U F X R @B\R GBFO RPWD U T X V

OH«UDSRK U HEWQUD LPCGWH GHOGDEMMXU OBDLVMWOXNDSLEXN XOHMDQGBELWDOLDNDW

GHVWLWURW «JUDHME « ULY ADUUD REDLJIDWLRIOMoX U X L GGIHIY 2B8H XGR DLV 88 M\D S L G HHPW Q'
FRQYHUWIRE@GHMHYR XV FULSIWMWRO «JRF LG HV SOXRUWHPHQW

PDUFKW¥YJOHPHRREB VU <€ JU«SXFXFHRQWUBHQWH
QRWDQW. RDQSSOKREWLJIDAVRIRQMWLEOHYV S5LVTXAHFKDQJIHO/ @B DGIXWLY TXHED L VFHBGHY LV H\

GOLQYHVWISDWHPHERWADGHYL@EHU «l«UHQKH
/HULVTO(LH«FHW\SCHQLQYHVWVHWPH—MRQWDQ%UWH|BmlHQ(QJRNGFEDLVG/ﬂXQHYLSD’UDSS(RUW

LQYHVWL OZHRBROPXUXLGRWIEWDR VVHU
'« STWYV 5LV T X\H WMBHNE X O DAMLI KL HO GHW L WS FX @DQWL
1«DQW XQULVTGHE«IDLOBSDRG HY X I HVL VEWBIED W « JR U L |
,QYHVWHUDEM (QFDG HED LV HFHW L WM B O H X L
(PSUXQWVS2FHV O L T XLYGBIRW LEWDD. V VHH 8§10 XO/HWR O X RA K D Q Y&WH V

/HFRPSDUWG.FD-[Q,W&SQSHX—\NVlHHFPSUXQ@JQ‘IBKVUS"“FH\N\SWLQVWUSRHQWWHGXWW’RXYHpH@N\/V
6DQWYRIMRFDWERQVUWWUXFWXUKMEPCHRRYWWMHY FYR GW GO RV UTX&GRD X VVRIPPHOBDLV VH
GZHVSARHV WMV UR XWHHRISRUD LU RM DWWk ROQOW U L F H
HQUDLGR®S «UDWILREWHVMO XHUVKQYHVWLVVHPHRGWM &« O XWLO LG/ BREQRIDDWKERRING R Q GBQHV
HV@«\/\{JQVWLVVHHRJ'FFQWNR/S«UDV\G_HR\/@\XVFULSWGRWWLWHERUGW(WRBHPERXUVGPs”.QQ\G
UDFKPWG/D @D LPGWH GXUHPERXUYV KB QBIDOX W UFHM D Q F LFHIUAD Q F L H
SULYLOFM«YQFEKUVRJIUDSKBDQWWFU«DQFLI
VXERUGRQWDE P E R XSOV « D Q RUIHAUJLNQ P DUMN V
ZS«UDW@QWTXLVIHVGJ‘H:@VVLWQPSRUDG.HJHMYDQWFWLRQQFDWDE[@LQWH:WH; HW\WH D
WLWUHV VXS«ULRANMOGHD XWBHYDQFQNDGHs «FOHQFKHP
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GOXRKSOXVLABDXVSEUKY XK VQUBRFXPHQWDWERQLYHBX«G«WHUIRLDYHDSSUREBEAW DR QY R U
GD«PLVGHVGMWWEHNU«DQ¥FXERUGRBWXYXYV FRPS«WHRQWHSHXSDWXSSRYVMHGHREOLJDWL
J«Q«UD O HPHIMEW «Y2Q HE HFQW® ILMA F VOIBQWH W W HORWD Y H U MR- EW H @ SHIQS &W X H O BEGIW E R X UMNODH V
FRQFHUB[LVX\HLY TGHIDLVWHO FDO XU XL GMHWLYEHDWBH UHPERXUVHPH\QRE OLJD WIRRQNHUW L
O 234&@XWLOGHREORQDWLRRUWGRGEXMMRVHU FRQW L Q JIHRWMWRUPGEHFDSL®HOP D Q HIBIWW
O 23BXULVTEBHSHUMMEADS LEDDQ Q XPOXBWLHRER UWSRV V ITEXGMH LQ Y HV@HNANEHREYBH HWRXSW LQFLS
GHRXSRODLVFUXWKRIH @ « P HWVBH QB H U WU W X\GFX D W W HO@EDXMVGHU H P E R X U VRORHTQXW O T0OHW H
OB DVBHIHPERXUV RKHQMRGE K Y DO X MWW QR PHQ WX IFH/ RLW
O W H Q G H PDHVQW/UMHFMHIWY L WSJRXVY D-QUNFHR QVL G« U&SLVTXCHOLTXLGR Q¥ HUW FILQFR Q V W S KRN H
FRPPHQBHULBHFRPSOH[LW« GLIILFAMMWURXXABWFKHWBERE O L FRQLYRHQ W L
FRQW L QHWQ¥HQ G IS XYW BER QW GDD O MH S Q/HH U
5LVTXHOL«¢ O@BXWLOLSZWEBGRIDWRAQYNUW LE GHW RWHE VWD @WILBDOBXWNHGBXREOLSRWUR
FROWLGIWVHOAWREOLJIJDRMR@ONWUWR B WH QY MROMHVSRXYRBHQGUH
GHWLWAHAV «D YKHER UG RPQEVOHMVDEOLVVHPHQWYV
GHFU« RXWWHNRPSDJQ@@NVVXBRXGHAWMH« DV V X UD (BRI T)XGHE X UD E RGU M/TXIO B L QY H VW IGXVU-DIEHIGH.
«OLJLEEDHMDOHX URQGYRSUHW«JOHPHQWWIXIHV/RXWcY «QHPHROXWWRXWHWXDWDR@HGRPDLQH
S U «V HQUBHSW L | GRAWKRIGY HU WQERVHIVR QYL HQ HQYLUR Q Q HPRIFIWMPD®HO DR XY HU Q B R B B EDMHU
GRQBRPLOB®WOGHPLQX«FDQLEEBHNZULGRZQ H[HPSOHF KD QJHPFHQWDWILY R B WW IV « F X UDQ W\
} HQFDWGHVXUYHQDB@MiD«O «PHRVF OHQRKHXUHQW U H STXLYHIH V S H FSADH@KW 2 J O fWH OTOXHB H V
7ULJJHUSU«DODEOGKIHQIDQ@HSURVSHRBW®XV VDQFWLRIDOUWNYHWF XLV DOU Y LSHRXW D D RUWY
REOLJBRQ KRB R QB HLIGIFRVEHR/S W GRRR Q Y H U V LLRPGS DE ¥\J DWHROS RW H @ WALBI DO BXDG L QY HV WL V)
H®FW LIRG/L Q LMD BWR MW@ BI&E H5 « JUDGBWIDRQ/DVXUY HQOG QXMH4® « Q HP R RBVX Q\HH @ D\ X (B\M X RQ
VLWXDWQBQF [®UHD X&/XULV TEHF U « GFAWE HWD X[ « JDOHPHF@WGXEUKQHPRGL I L F DAMLAREY W UD W «.
LQK « UMQIREOLJID W BREW IGHIRBMWRIGRIBRQYHUVLRQQYHV W LG/HDRB QWNFRP S OLM[F O BWMR QGUHH V
S H XD W U X IQEHDUW VO&/HD I D O XU P R E O [ERIW IHRIQV EEIQW RPE W W BROXYU « F LV « HRWM H @ ¥J D WELH V
FRQWLQMKGWHLHXBHOBGRQVW D/WWBIHWDXWUHWLVT®HX U D EHX YVBRQI\W FOHOME H W WYHLDEQW « U L H
R E O L J DRAOLIRVQM.G BOHW« P H \§ WBIRB®IFVR Q G LWLU[RBY GHP«FDQLVORWDPPHQWHD L VO&/HM H Y H Q X&/H V
SDWPZREOLERYYRQWREWHQ FIRQWE « FHUWDLRR%BIVOHY «\GHBGRPPDJIJRIXK QB «S U «F LONYDR C
«Y«QHPH®VFOHQFEHXYNMDW UDCQHEW S U «FLDWIDROQ X FW L IFR %S D S LINDDGD H YW D P H Q GRHXV
SHUPDQHIQW&H @ L QY HVWSLUW\HHAYE@HNVQ W « U =WIW T X YO H P H Q YODULIIHARHD [ D W GWHN L V T XGHHV
FRXWOMQHARQYHBWB® E O HID MWL RRQ GXUDEH®EMMXMHAMBYF LI L WHHIX HOHKDQJHPH G
5LVTXBLOX VHXL®HFRQYHUVGERYREOLJDWLRQVPDWALE XR E D HIX3D AL V T XGHHE X U D ED IOH K@Y
FRQYHUWLEQ@WMVQJHQNWHVXGEFRQY HUW®R QHL P S DWX\D HWVH Q G H PGPSR G KLQ\DVQ FHIVMAEV FH S W L
REOLJPRQRB U\R QENOLHIG HSHGHE D VBIHRR O Y D E L G LIVXJ P HIQB/DEMR @H U P H
GHVRQ@PHW W,HOX®@ D GIHE @ « Y 2 Q HIPH®WW H U PIDQ H
FRQYH UHORIR E O LUDWWIRRIG L QDR MW DVELR - 5 o o /£ | | s W@ K BI@WWRG EBD L QY H VIS H X L
VRO Y D VIWINERO XO\B U R E D BIHOR. @H IHWIVR QW H
S5LVTXH&OBHURX OV XVSHQ\WEHR&XSRQQ 6RXVFULSMRDAH Q «V
IRQFWGR¥ DUDFW«UIGHVREOHYDWRRYMUW L EDRRWIBRORXVRXVFULSWHXUV
FRQWLQJBI®WH/P BEWRXSROWILVFU«W LHRQ Q IFVHL RRRXWRXVFULSWHXUV
SHXWDBQXOXXVSHODBBJ « PHWWRBKRPHOW $SFWERR«VHUYQ@BRPPHUFLDODBEWLRQ
SRXXQB«ULRGKHWHUPLQ«H LQWHUP «IGIQIDLQMHW U V
S5LVTXH&ODLQWHUYBRGHM R R G HW«IXODMW.RQ $FWL R« VHUDXHE QY HVW ILQWHKIUWXWLRQQHO!
SRLGW)RYDOLGLOHR X W RGAJHIW &X O W WRIQY® L Q HS FWBRR«VHU DXH QW H U P «IG IQMIQIHWDUOL HQ V
WRKRP HGW D QL aIH F U « W ITR@QDOH\W L QUXMWLR Q
MSDYLDBOHIHVW TXGLEBIQ TXPH W WUHKIE HUNY
VRXWEHQXWR SIXE QY BRIXNP S - F KHAk PHWWHRURGK LQYHVWIBWHXU
GHYHQQVROYGHIHUBLO GIHVHUHW URXY®Y /H FRPSDUW MMHIGN HDMH/ RXVF UL SWRHXKUIDM W L
OPLQFDGHESIL\WRFPDMH SDKW WHHHGHWWEaMXUVZH[SRXRBIHVWGE R D QRULLIHY W& HRVE OW L BHQW
«FK«D @B HRXUVXLYWHHPHD W L HMWWPSRVHT XLSURITIGVXQIOH[LEOBBWW P HWXAWIHQ@WHU Y HQ
RXGHPQGWDFRQYHUGHRREOLJDWRRYWUWLROHRUWKXKXAUMNWH FKDFAWLRQV
FRQGLWLRQ@HOPWVRGMQVGHV FLUFRQVWDQFHV
L QG « S HQ GDHEMBRHOVREHY@ « PHW W H X U (&+,48,(5$57<65,SHXWHUBGIHUXSSRIBGWMFRQWUD!
5LVTX®IL& O LOQYHWBWFDBLWRRQWUDL W HAH G\R G LY LGXKINOWX U IDBLAEHO® QY B AR P SWH V
KL«UDUFKQMHQWLBRRMHILOBBPIRQYHVWLNBPHXUV
REOLJFWRQR @ UPRIOVDOIHS H R YWHY EX Q IS H U @/HH (&+,48,(%57<65,SHMMUGBBIXSSRBWQYHVWLVVI
FDSLMXDR@ DI IBEBWHV«WHQW@MBWDRFWUWDLBHY3&90J«USDAD)LQDQFEAMI KIFKLTXLHU
VF«QDULBMYV G«WHQWIBXIRE OLJIDMRERHUWLEOHV
FRQWLQVYXEWERMFWU\DMUQMB/«WHQ® H¥XWL ROWPRQWDRVHY WD LV R Q Q@DIEDHEDWRNI+, 48, (5
5LVTXHLRXUHSRWMWHPERXUVHABGWXSGHW $57<65,G«SHGEONLWXBWMURNQR QRHIEAKYHVWL
RE O L J DRVRICRQM MAEW HY YIR@GWHVMR XO/DR UP H 3R X0 HG « WH U PL GHRUWH FLRP S VB VR BDW U LPRL
G LQVWUXGKQSHWU S « WIHIDHDRIQWM P ER X U D E GHY VR HQAWDOH QWX HODHPIMYWL BEQHEHVRLQ\
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G @D U DH@WHMD VD Q\P D L¥JI DO HPGHHYWY R X KO HW
suHQl@s)«]gl—lRQHULVTmeavHD\/DUF|G<PWD)<1[¢VQ)DFWLR%}T/J
OHVW<JDOHPHRUWWHPHBEMRPPD@IHGLYHUVLI(HU BBOPFHRHERWPPDQG «H
VXIILVDPBHEGW HVW LV DHEQHRWS/D\O HN[SRVH XS « UL B XD@V

XQLTXHPMDW TE&MWRUWHIHXLOOH

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




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

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

JU«TXHGQHRH VW U IGEHUWHLYRI@ X V

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

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

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

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

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

/JH\GHPDQGHAR X BWH W& D F K/RVEWQ W U DRKDVIMHR/B YD QWHX UKMXGHBDUDKS WX « SRVLWDLUH
%13B$5,%$6$

ERXOHEBMGDOLHQWBDULV
$G UHBRN W BOMHQ GR/X O GEB\D Q W IUXE )G « EDUFDG2UADQWLQ

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

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

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

&HQWUD ®MODOMGR@ UG UHV

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

OLTXLGDWLYH UDFKDWYV

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

,GRQY IGHRW F INKHAFE N/ Z L W F K
OBU«D¥YLNQWQDHEDW SSOLTX«
F @ HMVBAD\B HJ2J O H RHQ'W LY B DR XMVMS S O L D X 6HH X D W W IR XWLFS WM MO K D W

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

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

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

JUDHWRPPLVVLRQV

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

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

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

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

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

'"HSOXGHMIDQNVeODHFKHDRKHQMO @DUWLFQ M 2J0 HRKQWGHDD $SH X Y H QV\WIHF W XDU&R P SDUWLP
"HVLQIRUPDARPBQ@WP H QAXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW KHVWLRQ
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&REH6, BFWISRYD PDUFKKD/YRUDB®HDWW « @QXIHEWD LV VFHNQUH DV

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

X @B URFHBWXVHWND IOW R E MFHRVG W W B WW P DWHT X H
SURFHVVH JHVWLRRQMXJZBXVLHRESURFKH
2EMHEWHNVWLRQ FRPSO«PHQWDLUHV
(&+,48,(5&219(;,7<65,(8523( PHWIQRHXYX®H 8QHDOORFDOVRREAIAFHUQ® B8 R D XWPLORIF K « V
JHVW DR IGMAR E O L JIDRMLYRHIMM X B RIS W H D QIGW DFWLRRWDEPLQWRHRWDWIEFLUMG LW
U«DOXQHEHUIRUPDQ® X HHOWBMHHU DUX S« UL#BXUH8 QW « OHFGA. RRYV MDFMWQWRQ
FHOZHEI DL QG IGRHD W K Y HBAH L QX WRFRIF XAMHGIHG 8QHV«OHFWEHERQYHUWHBP®OM ENUDFW « UL V)
,QGHI} SHUPHWWROWLP L 'GBWS RQI RQUPH\G XU L V TOXLH«
DXYRXV MDFHQW
&EHWREMHAWWNVRRELXQH; «PDUFKHQDWXJWUD $LQVAFSURFHVARPELQGHWDQDO\VRYGDP HQKNWD O
ILQDQFLEQMW «JUDMIWLVHQ FRPSWGH FULW2aURXDQW L WDW BDH\EX KK QHD QD O\WSI«FLILDXH
HQYLURQQHRRGWEBXH RXYHUQD&GFH REMHFWEIOLJDWRAQNUW OF® HYHRIRXWGBQXQFDGUH
H[WUD |L® D@ RQUN ULIBXIBHWR JU HVHAW UH S U IUVH K X G B0[Q DACHMH W HHEFW RHME HOBWH Q VL BIX) L W
VXOHYQM K6 HQH QJ D J HDYHAFO XHIE LD O RIXXIX O L BPW U F KW L R Q
H WA QS DU W D IHCHIG OGN [H\E D P « O L RGWDAFHL W Q
V XL GIDVDW/ HP SV (QHIIHGWD QW HFKH GHEHU IR U P® BFFHNMWMHI D W « J
OZDFAMRWY XOBFRPSRVDIMDWWLRGNREOLJIJDWL
/I ZREMHEWUD |LQ®XFRMHSDUWHRMRWIRUPH FRQYHUWRE®DW DRQMXOHW SHR®®LJ D VBXIUDHNL F
GLV SRV GWLARIUAG RO E H P BQW FU«GIOWMUDQWWO HFW GRIGUQMELRHMBSVH Q V H Q
TX K @ D PWRDR/QM DF BV@W B S UHAD IFHUWK G/ IHW WW D E O |
RXV@DP «O&RWBEES U «F LDDADLHRWQU D GWUWL V TGKHH
FU«GOME FKDTXdP HW WIHDX WV DSDW W IQH « JUBXQ W |
$WLWH!?RPSDUD]S\RRV@VHCDJQIR(UYH\S\HMH%LWHUSURFHMMVWDWQRPSDUWQHM—Q_WBD‘@|—Q|_P|_W\
OZLQGHBHI«UHQEHILQUURISMRFXY¥HGIH@GH[} SDUW L W HUWBHYR WD WLWRBWVQ H V
FR@&%,); &HWQGHNMHSU«VHHMDMUIIRUPDQFH
GHREOLJDAMRIRGHW WX B R SevH HAR X Y HRQAMBH $ | Q WIHIVQ Y HV W L V& B BBIWIMWDIRFQR WRXM ¢ K D X W
ULV TGHAK D QH WD O FRFOXS RIRL QY HV WLV UHQGHPBHSHX Y HIQHS U « VIMXWHXZ ¢ GHOGDEW LI

FRPSDUWLPHQW
/| DGPLQLVWGDWISXBWWHWWLQVFWXW OH UHJLVWUH

JQGLFIBMHNWUHQFH

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

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

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

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

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

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

TXIKE@DXWOBRYWIILVDPPHQW EEEDOHEHOWD
DXYDULD@HRRQWYF KFW LIRRMK H U FIKSHUR | GWOHU /D FAAER P S D U WH.\PRMIB MU P D Q H QFRIVQ W U HH W
KDXVVUMWDQGO VHSURGXQWHRQVHUWRQWKIRLV H @ E O L J DAVRIQR/QHAWU MW E TZHAW V. PHRWR S « HQ V
S O D Q AKFHAUX VXL H.OY D P 8 Ul R W& RIXTUX @FLRI V WKLQAHX H
SURWHHQARGQHEDLVEHWPDUFK&WWWUEROD /HFRPSDUWHPWER\DXDXWSBVGHO @2& KRUV
FRQYHHWRUWR@WQY¥RUWLFXODWWBBERMEWHZQ LRAURS «HQQWHRFLEMWILRR« HQWHE UAKD QJH
WH@HOHXDSDFLWXSWHHO SHUIRUPBQHHGH R R\DXRBH LE KDXWGIKU PD[LP X®H @ D'V H
FDGHEMD X VO P H[SRVIQWKRQVLIEBO HWUD@WYV
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YLVDIQUMSOLOMHIRGHD LV TX@XORQYHUSQE BB /HVH[HP S GHI\L Q G L FBIWHBQRRMK D F& BFU L WE BH V
SURIGBULVTSHXWDUW[HPSGAN UREWHBNWQ HWVRQ@WMAXLYDQWYV
LQYHVWL\GHREIGUWR XXQREOLJPWDRQUWOHQV V,QGLFDWEXUVRQ QH PSIRGLIKIONIYKH R Q Q HHPW Q'
XQRSWYRIFWLRQ DFWLRIQXW XO®BVBYD EWDFWLRRQSODFDU
OZHQWUHISERYVHWARWDIRXUQLV VBIXUWVLVTXH)
/HFRP S D UWILH\Q@ WHM YN TUX ZPD[LPXPHWRQFWLI HQYLURQQHRIPS VIR LRXQk J D &/H B UR G XIXW V
GLUHFWHI@HOM RQM HO DPIQWKHWXYWHSB/B@EWHHOPGHQYLURQQHPHQW
DS S UR FKSID QOH V L W X DOV RV & @ IQQWHH V WR X V HYP, B GWF D WR K UM XJ W W U D 6 WQ BPLDAUT XHP SO R\H X |
WUSOUWLFXPRUFHEWHFRQY HUWQ FEMVXHF HOXL ILG«OLVEOMMRSG OR\OXK WRRH WBG LVFULPLQD
GHYFWLREOLJIJDRAGRDNWHODAWLRQND PDMHXUHSUR W HEMMIRED BILS RV LGVHNR G U Q L VDAHXIUAT X H \
SDUBMMHPOWLQYHVWILMMHBHEYWROW FHVVRLUKWRFLDM{ODWY REWR FLKMW O H
Y, QGLFDWHMRNYHUQBRFPH«WBEIF#H«TBLEMIHD (
/H\VD O OR F D WRRIDVS KW B FIW R D XHHOIGMHES L 1l «c UHQWR QW UH SRXYBIEWRWFW LR QPR DQ R Y MW IVIKUL A X |
PDUF KU R S &/HRGPIM H F WDOIWNE X « UD Q W GHDIIDLUHV

/DVHQVLEDSRWWH IBXMODOED L Q\WYRNIWQWHQMH RPS D UWLEBI\G WD EB H F W O RGPHFNUWIERUL YA X |
GD@WLQWHU®BDOOH QRWGEWXFRLEGWY XHH[WUD |ILQE®MEEHMQLYHU)
G@LQYHVWL\D\SHSRIHREHMW HEHVWQ XQLYHUYVH&H
/H\ «UDQWXYHQWHIMIDUW LPGWH GD@HSDUWWRPS D UWALKHQRME BlO H RH. QW HE DVABWH VR F L VK&V
RXDFWLR QE&90R UV TR QWL G XWHIIM W U D W « BIQHN D PGIIQYEK P D U FS6H H W R QD QXQ HG\QDP LT X}
GHHVWRBRXKkPXQ@HIALTXLGLW«V SRVL\EZDH « O L B HDMXBRDQ W L(BXHD S S U RIFEKHIV W
HITRUW
JHVL QV W U X® I DLVBWX Y H @AM M/ L OSLRXM W H UNXHQ L U
OHGL I« UHMWMHU LV TGS RUWH I HXKOD@IHFL  /H FRPSDUWDBEQUWSMK[LOWH]WWD ILQDREDHU
GHVVRRB¥WLRWAD X[QFRXYHUWXUH HJIB W DPW HRIGO H FGHY R Q H XOLS\WU OVZ H [ F OGHALIRFW HIXSUND W L T X
SRXW«SOLOBHRGIHO LV TXBIXREO LJFW QR & LML EFORQ W U R YAHHMS KW Q L BLRHLY M @ WS H K '@ KUR W 61*
J«UIOW HQV L DX BVXdH W U « XIQW T X H PIRQMK BW PLQLPXP
SURWHFWERRQR VL J@RDWLQIES L FH
/HWDX[HQRWD 8k RGHYPHWWHRIRUWHIGEXYO D
/HFRPSDUWL® WO WY HHQW« U F/XRMHRFD UFK&V W R X MRXWNS « Ut HX U
WHURHJDQLYWYVHGBNEOKDPEGHFRPSHQVDWLRQ
PDLVHI«VHOBRVVLEBHROYKMHARQWGEBHWY /DQR\WH HVWK U HWVIW W Ut EKR AXPIH W WHDHOD H

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

FKDQOMXX[LQYHVWLVGEHEWHDWWALLE HO® KYLVHVGHD)LQD QFG M @ (F K LT XL W W DEAKIXADFE U « DW L F
DXWOUNMZHXBRXKVSUHQBWRPSWHLVTXH  XQHP SR UWSDYRHL R¥FGLX M W
FKDQUPS O IDFLSA\DHU D LSDM} B VSORIUV T ¥FB@RYHUW NEQWLURQ Q HPMERWF LDO/HV FULWaVRFLD KW
HWR@RXVFM QW R @GW O L EHODEWP -PHSHYLYH HQYLURQQHPWRQWDXYVHPEMEXQHQRWEH
WLWHEHHYVVBHJYH DSV « MQH[SRVLOQHBEEBOH 5HVSRQV DEHRILOWHDH O OWM LFHERW S W KNV \ SGIH
GHYLWDHRWDPPOIRW TX®HBIDHGEGHYRQAQGLEH VRFLERQFHUQ«H
U«l«UHQFH SRXWHYDOHXQ®BXVW U LOHHFUH W AURHRL DEKW
HQYLURQQHPRQWYLYR Q G XU M D R V& H
(QWRXWBW DXVOVRPPBEVRGKM[SRVLWHRQWHY 5HVSRQVDELOLW«
VHQOHE. WXS«ULKXUHWX[GHYLDHKWIKM @HXUR SRXOHYDOHGHWHUYLEERWERFLBRQW UL E X
HVRAD L Q W HQ DHJ LeH X UGIHD @ DIFHWAL | KDXWGK UGD Q@WQ RWGH5HVSRQVDW DQUTMI® D
QRWHQYLUR QQ HPHISQUM V H Q WsHH O DQ R WGBIH
/HULV TPOR ED@RX FRQ W LMW QY FFBP SDUWHPWQW 5HVSRQVDELOLW«
PHVXVUKORB«W K FEGBIZ H Q J D JHHW H QWPH « UL XK
| R LOV/@ DIFHWAL |
& H WQNRHS H YW U 6G XH@YBI@ HF R QW U RMH QY H.FD W L
$SSURFESPLVH@RHXYSBORRPSDUWNLPHQ

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

GHVVRXPLQLPXPTXD/ORFLGMKHV WS R RWH
&H FRPSDUW LEPHIQQW 2 BHP D QLaVHW W « PDVOIHVX ARP SDUW L P H Q B/RINRIQMKR @ « P H WHWHD®B/«GHD Q V
FULWHHWLURQ Q H PHRIPW DHMG HIRXYHU QD @PH ORHLO OBIW@GHS\WW U WE MIDWIVRW LRQQDLUHV
JHVWILR® Q F&RUMX QP S D\FX'D I « O H FGVH MR IQWHIQH V
SRUWHIHXLOOH & HWDABHE U R(FK HD E R XM QWD B N/ « O H F WULGLXWFGAH. R ¢
0P XQBYHQW HV W G WY HPIERMSOLK\D XBZ PR LQV
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/DEH®©5 PDLWXV\BIOX@DUJHPIHYH® DT XDOGWR DB LQIRUPD
"HSOXMWERXUKkSRQENHLIHQEMWEBEUDQODH VGLVSRYKEOWXMHW YV

IR Q G&R LREE W HXQQ /H L O OHRXX OTW BEW\R Q. Q G LG H

U«l«UHXEHK GLFDWKHXDQ WV (QHIIHOWI D Q VOINREGHI UD QEBUWXBHBRQQ«HV
Y ,QGLFDW®XIUURQQHPH@WDBEQWWHQEHW«TXDOLWHDWXPRAWLWBRRRXEGNVTSROMHNQWUHSUL
«PLVVLRQUXLWHOYFXPO PP «WKRGRGBRJLEHH HOOHV PHMHWERQE«SHQG BRWMI XD OG WrH W W
&DUERQHMDQFH LQIRUP DIMLHGE @ HD® « O L R UTRQLVRADHWHS RU W L ¢
Y ,QGLFDWHHX*RXYHUQDBPHDIJHD@WFRUBH (6* GHNQWUH 8bVWHQEWEDH F H OHOWLW {WR J2QH
&R QW U R Y&*U \DHRW CPMIVRKQOmHY WHR X UYHQDQFH
GHFRQWURY6HUVHEBHWK2PARPPBOZHQYLURQQH kAEJWHQGWRHD QD O \WES O XYHU W L GRY WIHO®H
OHFURGWVRQVRPPDWHXURGWV KRP PH&UR LW\ QDQFGHDPH(FKLTVHFHRWYQ FHYWOHYRL QMEFO XV

GXNUDODHO WERNMR X U Q L VDAHRKID DRXYHUQDQFUXVFHSWEEDWRQUPSDFWQFUWEHKWO HWQWUHSUL
«WXGIHMXONMRFLGWQMWR B QVHP RGN QM HXO[«V

QYHVWLVVEBXHQWOHV VRQAIL@XFDVSDUBEDWHWHVRQOQBD G «ILQLBDRWRQ
8QLQY HV W L \G\KHMME@MRQBGU RUYW2UHV H[KDXVWLIV

| O DFWAEANAQ WM QW UHRBQWVE BRXHQ L28RIV L W LXYH

REMHA®WYLUR Q Q HPX @ WLDDOD (QILELHDXHOP « WKRGROGBDIQHD GMNDBY R F L BOM«

| HOQHFDXVSD\G HS U «M X & PSR U W DX\ X3GHF H V JHVWDR®RXREMHEWLOQWG HMOKPHQ@WRYVSHFW
REMHEWLIV SHUP HVBWDADW \GXD B XD CHQW« U R Q Q HHPPWI LD Ol

|0 HQW IDSSUDLSTHE D W LG X-ROQ QR X Y HU QD Q F HG H W QW U H SED.QUHN T X HQQHN ¥ \DWBIDWQ W L BHODW |
VXUYH®BRQWURVHYMEN HU FEEH LES 0 Y R

/JHVLQYHVWLV¥RPNQBRRRFIGXUDED®WHQEH SHXYO@DPHRQHYBRERYVWHMREILQURQDXDOLW

6)'5 UHSU«VHQWHRIRQWEPO DRMBIHO 23&H (8% COXRHWWRBRUWHIHXLOOH

G « WEBHO® « W K R G RSOUFRIS. WL B 8/DQ UBR O R F L G W «
JHV W ISRQ G « W H U PRISRIX U F H QWWDE +W D L@mey D DL O O BXID\E S UEFKERX Q L Y HIUWHE D VX M Q H
O DQGBHHGID 238 D Q D OVXIEMHEWREY HWEGFH YL Q 018 DOHDW R F LG W «

JHVWY R Q H&PHW W S BOWD U IGHDUIVRV HP SM SO X V
3ULVIFRPSWHSULOFLEDOHYHQFHYWLYHY OPDSSUREKMMIIRYW XIFRQVLY WHOHFW LW

| «TXLGHHVWEBBEG RPSWHSU L QF LISQPLHEH Q FHY WWHYDRBQYVQKE\QDPLTADP «OL RBHOWX B Q

Q«JDWLHQPDWLaGHGXUDEL&D.Q\MHVG«FLVLR(? YDWLBXHYHXIW « VHGW@R UP LW IBIV SR V V LTEOH
G LQYHVWLVVHPHQW HUWBORBW WO bSUW V H QS/DNEHS U R J W3M | L VEEDQUW

3RXXQHQIRUP BW MR D VXOSU LMEFRPSEwHY YD SSIRUDWWHQWHYV

SULQFLBOPHIVHQ&EDMW LY HQYHV WY W M KW

U«|«Lat|e>UDUwcaFu:&RoqusxmmWRFL@\MHVWLR%RXMQHQ'RUPMK@QWDL\O@@H’“WKRGRGRJL
GLVSR §KDGHWEW HEREWIGH FRP O R W D LL\RHQQA X Y UGID QWHE R P'S D U WH WHHQOAL P L W H
OB LQYHHVIY VEWK « | « DBER GEBH UDQVSDEHQF

$OLJQHMNGWDD[RQRPLH /D )LQD QF IGHIMD (F K L BLIVISIR QUDEWD HV L WIQ WH U Q

/H FRPSDUW$.IF?KI.YILDWHGWQGIH‘DFWLY<[F\RQ\RPLTX%%/Z OIGH FRP
GXUDBXHMWS O HP YL URQ Q RAHEG\Q B O [ R/ W6+
DWW U & BFXXOH XV W WYHX GV XD DOIYVMHREBOHQDQW

«JDOHPH@WP SWHY ULWYRY NG HIRXYHUQDQFH!PFWIHRWBUULY «V

(O@-IHSHUPGWQ$D\XQI-H)SSURFKEIO\/«>HXQREMHF\/\?IBIXWRXWHP\DW«JMMW“VVDBKFD‘BOHWUDQW
SDUWLGK[]DD.[H[LRQRPHXI‘HJRS«IED(@IEH(YDOG(XG\MUBQSHX‘\@YHVWQWUWW\WRMQEMSKLH%H\

GODOLJIGHIKQOWVWLYVHPHQW VHL@HO @ (X URSIH FIRPPIW XLVBQLRQ@URS«HQQH
$VVRFLD)V\U.R?S@I—IG}Q_I-EMIHKDQJHR\DXFBPQL

/HS UL QFIRSH L WWRGIY D X VEIKS U « M XIGLFRIU WD Q W
V@DSSOG.Q’D(‘II—D(HPD-DQWQYHVWLV\M-RD(H/QIWD/IDBKQV\R/HVDFWLRQV
SURGKDWOFXEUHQGHIDMP SO HVU L WEWp g8 0L RBQVODOLPLGHH  OHSRUWHIISRXQEE UHQ Y HV W
HXURS « HQRDW L EWGHD F WLFYR QR L GXHW ok C LU HFWHEBRQWXWRS«HQQHV

SODHRQ Y LURQQ HFNQ@NHN W L V WHRKHN QUMD/E HODW V
SR UWLIRQW BERHSE U R GO Q BIHS U H Q QSWQ 8 Q HV H O DPIQW HAXW F H S ®/@i ED/SIHHU R FIKK4®ID QOH V

FRP S QWHW L WEBBI® 8 GHORUR S « HQRIHV Le@td F w L v Y. WY 3y POVARVQ ®YBHIQAWHE V WR XAV BBRZHQWL F XFIDLS B K &/

«FRQRPLTGHUDE®MNUOHSODEQYLURQQHPH QVBIFRQYHUWQEBHMX H HOXHED FWLREW FRADV
FRPSDUWVPHQWDE K QDOLIQHBHQW DYHBD WHFKQUDRBW HEDHBMNHPEOWLQY HV WELLMVHEPH (

7D[RQRAXKMRS«HQQH DFWLHR@W¥FHVVRLUH

/HVFDWHFKQ LVR@W H[HP S GHRW VO KMF W L\RROYW
G«WHQXHYV
¢OJLBHXBIR QY H WGHRRED L J DARIGRQMUW LEOHV
CODLGMXB«FKOBREOLIDAFKRQVHDEOH YV
CODLG\DXH) 8B HOBDGW @ «PHWWHXU
¢ODL\B\DXHB P ER X U VHI@F QGRS D GWD @« PHW W |

/ILPLWAHMW KRGRORJLTXHV
/@DSS U RIFIPH W L GBJFHD Q D BS/G @ HQW U RSV HVH V
AXYUSDID)LQDQFEHI B (FKLUMERWN QB QDO\VH
TXDO L VEHEIUDHV LH®M U R Q Q H P\HROPAL DHOVB VIO D
JRXYHUQOBBFH\WD FW HBOWX V L FOX PV BHIX/Y H-QUWA H
LG H QW HIQDHMY HFB « W K R G REBOH-R DIRF L @W & VW LR Q
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G D QWA W EGIVIR Q VW U B PW REQ L J PR DRG UWLBOWT BHIV D XIH V V H QW L HSOROMUP G XIRKDHP « Q D OHU
VIQWK«WLTXH VHQVLEDGRWW H | HOHEB@WHW U X P R QM U WAREKCW
IXW XR¥EWHVZD SV
5LV TXGHF U « G LHQD F K BBWIS URW HR WK R BPH X
PR\HGH.'6 PRQR VLJ@RDWWIQIGLFHV
E7LW I GHRMU «D QAMNQ VW U X BEONM RRQ«WDLUH 5LVTXEHFKDQJHOH RPSDUWDPHRXWR O LWAH X F
/@DFGWEIRP S D UWH PWOYWHVAS HUP D Q HHQMHU MW  QHXW U DG WMHIM RV V LEW HV TXHF K D Q OHRXX |
GHOZDEWWDREOLJDRREOWU W UEVDHWP L O« VQYHVWLYVE B PMOMMAWD LE HOW@ W L DX W T KN
HXURS « HD@MF HF D G B WXV OB H[SRVLOWLRQW L TR H XGBRI XK VB UHQE QR P SW W L V TGXHF K D Q J H
FU«SHDOHMWUDBWNVBQWSOLOEKBRGHOLYV TO@HXQH LPSOLPISWBUDL SOOI P SARUVTXRBEQIHIDW |
FRQY H US\QVEID®I RG HOL V TSHHOD H[HP SOMBEWHQX FRQY HUNW RQHR XV M OFHV@GE/D \O L E HG DQWD
SDYQLQYHVWLVEVBIGMITWL HVEDQVQHRSWIVRKQ® P-PHGHYLSHVLWBFHYVV RIHIU D 8MXM « KX®
DFWLRQ H[SRVLOH\EABBHYLYRWDP MY WX FB IS\ HW L |
JHV«PHWWBXBEMWL QVWUXRRQMMG LI «UHBHAMQWSH RRQ G G« «UHQFH
SHUVR QGEHEW RIW. RXGH\BHUVRQEHEWRIXEOLF
GRPLFYB QR SRIXG R MM RX SDWHQMRQRW (QWRXWDBW DX VMO RPPBEVRGXM[SRV L\@HRQWH
GR@WMMR XV M DWFRIGWMAUXO HAD U F KKXU R S «8FQW VHQVLEOMXS«ULHXUHVX[GHYLDHWTKM G HX U
REOLJDWIRQM O PHONMXGHPDW X UGV «DQV HVWDLQW HQXHJLH X UHS HO @ DEMMH VL Q VW U X P H
V R QI\@ WDKKV U H V X W L O/LRU@MY Z D SMBEHMR UZD UGV
2EOLJDWRR@MUWQERWMIEBYRQW O HPWEWHYV &H\R S « UDWIHRIGDMW FW & WD L P G\B MIRHYZ D F W
OHREOLJDMREDNU W QEPOW VR QWR UBHEFRRQEH GXFRPSDUWLHRWQWW U XIRIQQ\Y MRIBWR QFOXWF
VR XV F U IGIADIFRERS @ 6 $0 HR/E O L J DRARQRYGHMU W LEGHNQWH U P « G4« OH B W\BRQ@® RV L G VW TR Q H
IDLEFRXKSR@SULBHUHPER XUV IOPREOL J DWW L RGLW SR GHWPWBREYRKOBFR SRV L\WKBQHVWGRQ
RSWGRER QY H UM FA® « F K HED A W LRRXY HRXO HSRUWHIHXLOOH
H[MYD QW& &8 1 (

2EOLJDWQRBMNMEOHAD UL D W@ RQELFH 7LWUBW«IBBERQWULY «V

2EOLJDWURPER XUV BIROHW LRQY$ 25$1( /RUVTXPR QW FHVVDRXSIWXVYDQWD BHXWLWUF
25$%6% LOQW«JGB@®WULY(V71 %071 ERQBHVRXVFULSW
2EOLJDWAKIYIHBFRQMMBFWLRQV Z D U U D QS\HVXDY H Q/\ W L (DD \G 0 D FRAXG VL Q VW U X P
2EOLJDWHR@Y R XV F U GSVDIERRAIREEY % 6 $ 5 G « U L YGAIYQO/HP ~ P HE X WX HF H OKR.X@H T XHHAB H U Q L H L

/HFRP S D UWILHP\Q WHMXALTUX @ @ D[LP XGPH/ RQFWLID X UD lKUWHWE S O R\ ®WQ \F HF D G WAHR YO\HW L WDUXWWR U L V
Q HA\VR E O L J DWKLERRQMAG R Q RYHHRWEHXQF DR WWX UD Q BIDOD « JOHPH SWMBWHR@WLO LV «V
HWQWUHSULVH

L BHXOXVVQYHEW/QAH V&L QRWDP FBHRQ®O D WHDU '« STW YV

W U « V RAIRHUUW W H U P H 1«DQW

,QYHVWLVV HRBRHQWWV WGHAD X W2IUHM Q LV PGIN (PSUXQWVSaFHV
SODFHPHR®WOHFWLIV /HFRPSDUWGRHE W$ S HXAWWUHRSUXQRHKXWS2FH
/HFRPSDUWQLBRQEWWDY QY HYOVGH GHWROFWLIEDQWYRMRFDWERQNUWWUXFWXUHHPCCSHRR Q\M
HQSDURXDFWLBQ¥3&IUDQCEHMWRXURS«HWY GCGOZHVSARHVWANURXWHHRISRUD LHUBRMDWKROW UL
IRQGWLQYHVWLYRAPMWARRQUDOBDIGYDP3IGH HQDLWGRH®ES«UDWLREWHW ¥HUVKQYHVWLVVH
WRXKRD V VLI LFOD WRXQY « VHUHHH SDV-WUHY) HW « WLHQV W LV V HHRQF @ WUR/S « U D WAHRVAQRKX VFU LS W |
FRQWUD GLYFHWS DRQU D VEAILGY HVW L Y HPWIDN LUDFKBDW3/D (DD LPGWH
GCP23I&USDOVRFLEWHVWREBOXQMRFLW«H
2S«UDWICRDNTXLVHWILHEQGIVVLWE@PSRUDBEHH\

,QVWUXPRGQW Y «V WLWUHYV
/THWVL Q VW U X® DLV Y H QN M/ L CBLR/XN) W H UWXHR L1k D Q W
OHFLIT« UWQSMBXYHULV T BXYRUWH I HKERRIDUWLPHQW
LQWHUGHSH YW« U VXRIHHF DU FK&WHURM JIDQLV«
SU«VH®®XRKID PEGHFRPSHQV DRDULNEU «VHODH 3\0RGU-U)LVTXH
SRWLOGHWRR QFOGHWHRQW GBWW JUORUVEFNMHY 9RWDHIHWHWIDULQFLS DIOHPHEOWEYHY QVWUXPH
FRQW SBIW F HWXYQHHML O O BB D IS W BWALARRE NGHHF WILIQ D Q WI<KDUHF W SR Q@ R¥ LW H VWERREQVWUXPH
JHVWR R@NWF RBWD « JR F LD Y ILRIQE M XKW L OLRMMIF R Q Q D "OHAMR R WX WWRIYY «GMRDUF K «V
OHWVWUXRROYRMWHUWMHK RHMFEFRQGLWLRQQHO

S5LVTXGHIJHVWLRIQFU«WLRQADAIWHEHIHVWLR
SBULQFLYDIBMIHPSBWIONWUXPKHQRMHS WEAE-OMUGLVFU«WLEEG@QDRTXA 238 HSRYXOD/ «OHF®HRQ
XWLAHQMRROYFVEHRVQVTRRPFHUQ«V YDOHXMVLVXVM LY TIXHDO 23QH/RISWV QY HFWWRX W
S5LVTXOHFWLRIQFRXY HURKE BNW«S OLOMHIRGIHD PRPHEYIHWD O HXXHH SV U IR U P DSMHHIVR U PO®H) F +
ULV TXEHXREO L J P RQ R DUHYHE) VW U XWPRHEDWAUAMW R XOWV2 3&H XGAR Q-FV U G | « U LeHX RHEE MGHF MALIV LIRYD O H X L
GHRSW LHR@®MNWNXW XUHV OLTXLCGOMAPHESEHXMQRXWDMREXQYHSHUIRUPDQ

Q«JDWLYH
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5LVTX®L« OBLQYHVWL\G\DHPBEWREOLJDW L ROW H Q G H PDHVQW/UBDHFRMHLW LWVSJRHX Y D-QUAFHR Q VL G «
FRQYHUWUPOBWY HKBHREOLIJDMRRQNWUBKEDEBFRPPKQBULBHFRPSOH[LW«
H Q WOXHV UGHHWD F W H XD U « GLAW LSRIQGHO B RSW LR Q
LOQW«JEREO PR BQEI®QYHUWHEIMKPHGWXYHQWLV T)XGHG XUDERGLMWTXIO G LQY HV W IGWVUHDPEHIH
HQWUXQEDULVe/H BDOBXUXLGDWLYH 7TRXWY « QHP HRXNWWRXWHWXDWDR@HGRPDLQH
HQYLURQQHPRIFIWO®HO D RXYHU QB RE B E®DMHU
5LVT)XGHSHUW@FDSLWDOHUMMED S LW OR GXRWH[HP S @HF KD QJH PFRHOQW D WALIY R B W\ IV « F X UQ W«
GHODYHQW K@Y LWUMUBSULQI«ULHNYDOHXDFKDW QWU H SIKUYHM V S HFS\DH@QRNW 2 J O MWH OTOXHE H V
/ LQYHVWHWIWHKIMH R @ D S OMOD. W L D IOGIPHRE@MIW V D Q F WELRIDOBDY HW F X IV DU Y LSRXW D D R
QHSDWYX%IWUHVWLRIQH «Q«|IGFDKFIRUVD @WLHLP SDEN DWIHROSRWHEZWILBDOBXUILQYHVWLV!
SURWHF@DRRRQW DO /IDVXUYHQG QXMH4® « Q HP RKGNX Q\HH @ D\ X [3\M X RVWQ
«JDOHPH@WGXELUKQHPRGLILF DBMLERINV W UDW «.
S5LVTXHFWLR@BGYOHDFWLRROHNVQGLPYTXHXH G LQYHVWIGHDKREBQWFRPSOLM[F O BWMRQGUHH V
SRUWH IGOL D3BNA SR VED LV VEIRMO BX U X L GHW LMHUWRBEPEWW BROXYU «FLV « FOHHWM H W ¥J D WAHV
O 23R XEDLVVHU ULV TBH/X U D ESLHX YABRQI\W FOVHAB H W WYHLELW « U L H
GH «FDQLVERWDPPHQWHDLVWHINHY HQXWHV
5LVT)GHWDX{DYDO@meL@;mngsﬁRXLELDD_VVHUFRl/zBVO/Xd(DHY«\GHGRPPDJFRIXD(QIG;«SU«FLCDIWDRC
OHVD & L QBVX%LP-FQ W H QW YDOBXWEFWLIVR %S\ DS LSADDXGD H YHW D P H Q GRIXV
ULVTXKYOHP HQVQDURIHERHY @ D W SN L V T XGHHV
5LVTXGHFU«GUIMULVTGHR U« GRWUHVBRIQE THH G XUDEHOEWMXMBABYFLIL WHHDMHO HFKDQJHPHC
EDLVHO DX D O « GV O H W VB H XRIXG HG « | DX M FOLPDWAD ¥R ED HIXGD ML V T XGHHE X U D ED OHL QY
F HG H U Q/LDHYD O I8 W L WBLHHWY « D R E O L J D V@ DIQUYH P S DVFXD HWH Q G H PGSR G KLQADWQ MWV F H S W L
OHV T HNDYY HORRERH B LV WKW UDX QB RMMH G DX JPHEB/MDER @QHUPH
OPDOBXUXLGDWLYH

5LVTX3HFKDQJHO/@DGIXWLV TKHE DL V& HG H Y LV H R X WE S WHRKQVH B @RG HD L QY H VWMLSHY/ H X L
GOLQYHVWISDUWHPERWADGHYLBHU «l«UHQRH
SRUWHIB®BHXQRDGHEDLVVEXGHY ISMHUD SB® 6 RXVFULSMRHXAHAQ«V
OZHRBROBXUXLGRWIEMA VVHU SFWISRQRXVRXVFULSWHXUV
$SFWLRBR«VHUDXHEQYHVW ILDWHKLIUAWXWLRQQHO
5LVTXGHFRQWUH S DWEAVIGNW VTHE « I DLOGBREOH $FWERQ«VHUYOBRPPHUFLDODWEWLRQ
FROQOWUHSFRWGHK LK RQGKIDBWSDLHP HQQ\LH LQWHUP «IGIQMIQMH\H UV
G«IDGCWSDLHPIB@WERQWUHSRXWIGWUDCQHU $FWLRIQXVHUDXHQYHVWILQWHKILWVXWLRQQHO)
EDLVG/HOBPDOBXUXLGDWLYH

5LV T XHL WWUSHWF X O DMWLUIK/LHOGHFRPSDUWGRH QW RGK LQYHVWLBWH XU

SWERQVLERPPHQSDUWSEKFXGIDWDIG UH\BWOXYWILQYHVWXKVRNMXBEHAR SD UW LPRMIKVIELMDM ILF LI

SDUWLFXOI¢2 GHRHOWVWLFREXBVBEWVYVTXHGIXQBEUIBIGWMO KD XVEHYDUFKXFWLRRQWRS «HQ

LQK« UBIRQMON HV W L VE B BOHMW\LWGURHDXD R W DIWLVR GV RH QY XS SR UB/DMWR RLQ ®HIN X O B D L VA/HF H X[

EDVVRIXLQH[LVW B QWIHWWIHMN X RIDMQULVTEH FL

G « DD O B@RD H Y X D HW L WVBUIHBIF D W « JIR WQLYHH VW P H(& W, 48, (R 219(;,765,(8523( SHIMUGRBRUXSSRUW

*UDGH(QFDWGHEDLVEH HWLWOBN®DO XTI XLGDWHYR QWU@ALW LEGXHNOWX Y IDEP- DR LYWWDJQ BCH.EH O O

SRXUBDLVVHBOXOHYROXRHKD QMVBHWI\SHY HXQLWHRPSWHYV

G LQVWUSRNQBV@W K G X DW/R XY H P HEHRV U F K «

VRGW GO PV UTX&ORDXVVRIPPHOBDLVVH (&+,48,(5%&219(;,7<65,(8523( SHXWHUBEHUXSSRU)
GOLQYHVW ICVO/HIP BHEOW J« U«YDUD )LQDQFGHIH

5LVTXHL& O XWLOIGS/ BEQRIDWKERRQMG RQ B+ O (FKLTXLHU

GHWHW®B/LWHKER UG RORUNTRE@HP ER XU VE RHIPWNG

GXUHPERXUYV HPH@BYDDX W UFHMD QF LHUMD QFLHOPRQWDR@BH VWD LVRQ GDE QME Y QRHIA3 & 9 0

SULYLO#U«YQFEKUURSBSKDLYHYVOHFU«DQFLAYSHQB RWMLIW X BW UR'Q Q QRO « W H U PYLRMWJ

VXERUGRIDWE P E R DSWOHW « D Q RUHAINWQ PDUNVCEGHYWHQRB SWHH R WSWDHW UL BRUQIR G&MREHVRLQ\

DYDQMD/FWLRQQHWD BB L Q& KUHAWSGHS H WAM H D DFWXADO¥J D OHPGHH R/MMRXKOBNVHQGHUWLVTXH)

VXS«ULRKOHEXWBHY¥DQERNDGH « FOHQ FKHPHPWFR QW UDHSWH Y L XL QI B VW L \SUKFGHHTRIW W

GOXRMSOXVLAGDXYVEUYYXHGY QWIBERFXPHQW D WO PHRWWHPHAWRPPD Q&K GLEHWVLILRY

G@«PLVGHR/GMWLWGEHNU «DQ¥FXERUGRBWKWXYV LQRYHVWLYV DHIPGHRMIDOHN[SRVKQLT XHDHKQW

J«Q«UD O HRFHMEW « Y 2Q HP HFQYW® L MA F VOQ WH W WH-YJ & HFH2B & 90

FRQFHUB[LV\HLYVTHIDLVW/HO FDO X T XL GMHW LY H

(0] 23&QXWLOG‘HWNEDFLQDV\M_ERF\‘J_VGRQQXI'M\[\SRVHUXU«GH;ODFHPJH.H(HWPPDQG«H

O 23BXULVTBHSHUMGEADSLE®DQ Q XROXBWLHRER UW

GHRXSRODBLVFUXWLRIHD F « P HWGWH BB H UYL WX E (U L B XDH

OB DWHUHPERXUV RKHQMRGE K Y D O X MW QRS PHQW
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

JU«TXHGQRH VW U IGEHWHLYRI@ X V

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

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

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

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

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

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

%13B$5, % $6$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRN W BDWIHQ GR/X O GEWD QW IUXEB)XG«EDUFDG2UBDQWLQ

(WR @AW« FXWWXUEDVEHO 3 URFKLYDQHOLT X L GGIDW IEYWXAHVR X G O T WCOWHR B B0 B H Q W U D GBLHAD W
GHPDQGHVWHPDQGHWR XVFULSWHRIFIKSIDWYHQBQWKHXUKWYXGHDUMR G« F X W«XVE D VEIHD D
YDOPXUXLEFXWYBERWHOWLRQQEHVYV XV

'DQVFHUWSD QW R XV F U SHMWRDKD O VHCGRIPF R G D O XYW W K & XVORHX V F QXSW THRW QX Q M H XIIRHL.¥R X U
09, VWHVW D XOWMPRGDOGEMW RXYVF U VRW BREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/DYDOBXUXLGIVRMLYAXTXRW LGLHQ QB PIHRAGMMRXBHH U P H\8 KUBIR X UMHE D UMAG HM R X WV L& ¥JI D X [
IUDQODLYV

&HQWUD @MDIMGR@UGUHYFXWEFDQR UGS XWOHEG &DOFMXEOLFOHYERQHXESRIJOHPBEWRXVFULBWHRQV
GH RXVFUHSMLRERKDW OLTXLGDWLYH UDFKDWYV

ORGD O GWDN VDA KBRPSDUW LRMGQXWDH WLRQQ HDXWWVHRALWFK
/HVGHPDQGHISDV VD YH QWXL YA KRF K VWP X O WED RRR P S D U W R BIXW BRBH Q WGJHHXID F W L& X\®- P H
FRPSDUWYRB®WVLEOHYV

7RXWHFRR\S « UD W@ BRQURIQWL VD JHXEOH V
VXGHRUGBIHS/ULPQVXDQWLW «V
VXGHBFWLBERPSDUWHPSQWEBE@L-PHHYLVH
VXGHFWRPSDUWGRNS RWBXPWP 5 «ULR GL¥ DWBX UX L GIBWRLPHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNGQ RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/HVRUGVRWWD OUX®BDVHOBURFKPDQWXTUXL EDWEXB «H
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,GRQY IGHRW F INKHAFDEG N/ Z L W F K
OBU«DY¥YNQWQDHEDW SSOLTX«
F @ HOVBAD \8HU 2 J O H ROH.Q'W LYV B DR XMVME S O L D X f6hH XYD W WIRX VW UR® D F K D W

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

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

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

JUDHWRPPLVVLRQV

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

YRXSRXYHR QW DFRWRHFUGW & VW LR Q

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

(QVXGHMDEN GHVE XX WUDBNXYHYWKSSRSW@HRP SDUWEDG@W W IFLQUHFR QVWBTFHEMFR % W V
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRLWQWW « PDW L T QHPHIHOPIRQ W DIGIW R X Y U « V

"HSOXSHMIDQNVEODHFKHDRKHEQHMH @DUWLFQ M 2J0HRKQWGHDD $S8H X Y H V\WIHE W XDU&RPSDUWLP
"HVLQIRUPDARPBQ@WP H QAMXD HRIGIMW L R Q@HA A MUDEM HFKHYRKIWV SR QLEDUBKO DRFLEW K VWLRQ
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&RGH6, 15 F W ISR B /DVWUDW @LICHY HV W E\DWHPHODM V WE RIQ V ToXHH
&RGH, BFWERS W D X[V HF U « GLIW/(HF K R L& HW L WGJAHR/Q K U GHHY L H
&RGH]1$SFWLRO SURFKHEHOZHEIG L QBRE K852 &25325%7( $16
PDLBSDVGHPDQL2HH OXV{(YBHYV\WRQG LW LRI «
OB «YRGKWDR BKENVD K[HXUREDOHVRXYHPHQW
&ODVVLILFDWLR

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

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

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

DFWLRIQWXOWBVE®OD@EWDFWILRIQSODFDU

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

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

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

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

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

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

FRXSRQVYQYHWWKXVRYV

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

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

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

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

VWU DWW HRMER PELQH QW
X® DSSURBKHW\SHVRSGRZQ}«WXGKFRQWH [Wiklw D XGHQRW D6k RGH ¥ PHWWHRSRUWH IBHYO D
«FRQRPLG]-'-X)I'DRQHXUBXLW«OHFW@VLR"Q/G«HWRXM—RMWHS«UC_HXU
VXGHFULWPDRAVR «FRQRPR XMFHMN D E O GWYDI P HQW
VWU D W @UH 5 R\DDW LR QXHV DXL Q WHUIQWLEL QbW R vy6t* HVWXU HWAV YW W U k& BKEHT %R H W W H X
G X U D VBIRR/Q. VB HRRX U EGHW D XH W F F HRULU H PBIXQ W g, 1 O QIR P S R \GH8 DD © RIGLL Y D Q W H
ULVTHHKDQJH Y*RXYHUQDQ@TFRRVEH*RXYHUQDEBM « VHIQYWH R
XQHDSSURFBH W\SHN% RWWFRER DQDO\GHYV GHORRWA+ JORED® @ DG PVEQ BWKYVWRGHT X
FDUDFW « UG WWKIDTIXAH W WANGKHF KD TXALVVLRQ D) QD QFG MO @ (F K LT XD WW DF-KIMADE U « D W DRIQ
IRQG¥KIGHWVULWPWHWRRQRP LFXVO P D QD O)\pis R U WSIDQURML REGALX M W
IL QD Q ALG WHRNMA HW H LBRK G« W H U L@ 8 RBXW LR Q
SRUW H IDDQLIOVOTRK 8 &F L | L WXHFW i RHW WWX W\ HV
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Y (QYLURQQHPWMERFLDO/HV FULWaURFLDXW $OLJQHMYQPWRED[RQRPLH
HQYLURQQHPWR@WRVVHPE®QWQHQRWEBH /HFRPSDUWSRKWWHBDQEHDFWLXEWQRPLTX!
5HVSRQV DA PR @RXHE HO OW LFHERW SV MW \SEH G X U D B/OXHINS O H® Y L U R Q Q RRAHSGIVY T O I W6
VRFLERQFHUQ«H DWW U & BRKCHT X\VH. W WX G /¥R @D OYVHREBOHQDQ
SRXOHYDOHXQGXVW U ICHFUH W ARV DKW «JDOH PH@WP SWHYULWYRFY DG HI RXYHUQDQ
HQYLURQQHPRQWMYXIRQOBGXVKMIDODRWGH (OOHHSHUPERQFDWK QM SSURFKEOWH QREMH F W
5HVSRQVDELOLW« SDUW LE KDEBI[R QR PAIXH R S « I@@H Y D OGXB\WM 1 B @
SRXWHYDOHBGHWHUYLEMRWERFLBAQW UL EXGI@ D O L J GHRKHOW VWLVVHPHQW
KDXWGHKUGD @R RWHS5HVSRQV DVED QTXUE D
QRWHKQYLURQQHPHIUMVHQWH ODQRWGEH /HSULQ FIRSH L WWRGY D X VEIME U « M XIGRLFRIU W D (
5HVSRQVDELOLW« V@DSSOUJIXTHX HPIDGWQ Y HV W LV WHRXHQMDY/BKQ W
SURGXDRWQFXBUHQQHERPSWHVULWEWI® 8 QLR
& H WQ\RHS H %W/ U 6G XH@YBI@ HF RQW U RMH QY H. FD W INXHU R S « HQRMW L SBHD F W YR Q/R /L G XKD E/OKHD\H
SODHXQ YLURQQ HPNQ@NDHV W L V WHRXKN QNMD/E HODW \
/DQR\WEH PLQLPDOWM[ «H SR¥XW RPSDUWLPHGRUWLRQW BORHS UR GMIQD Q BIHS U H Q QIOWMQ
FRPSQ/HW L WEBIBI® 8 GHORWDR S « HQRIHV LEWHD FW LY
'DQVOHFDWR»XQH QW UHSHUWDQRWDBDLRQHPU «FRQRPLTEKUDEUKVOHSODEQYLURQQHPHI QW
GHVVRXXPLQLPXPTXD/OVRFLOMHVWSESRRWH FRPSDUWLVPHQWEHKQDOLIJQHBHQW DYHPBD
FRPSDUW OABRW W IXROW@ « P H W WHKK® «6D QW¥H 7D[RQRAXKMRS«HQQH
PHLODBIWGEWHHWWLRQQDLUHYV
/LPLWPHWKRGRORJILTXH
& H WDVBHS U R(FBK HD E R XEWK QIVD B « O H F WILGDWFG\H. R Q7 D S 'S U RHRPHD W L BUAHD Q D BSVGIZ H Q W U IR S U BIVGH V

OZXQGYH QY HVW GAWVBHRPLHQW AXYUSDID)LQDQFGHO @ (FKLUMBRWAK QB QDO\VF
TXDOLVEHIULDHW LA MV U R Q Q H P\HRORW. DHOVIB VIO D
/IDEH®5 JRXYHUQGBFH\WD FWHBOWXV L KOXLPV B/HHX/Y HHQUN H

(QILBR XUk SR QIBXM[LIHQEMVDEIBBIUDQOMH VL GH QW HIELHM HFP « WK R G RECHR IR L @W VW LR

IRQ GRRWW KQRRL O O KX XDXWIRNDRQ G GF#i« |« UHQ AHD LD X V\BLO X& D U J H PDHYGH® DT XD OGWR@ @ L Q IRUP D

DXLQGLFDWKHXDQWV GLVSRE@XEBWXMHWV

Y ,QGLFDW®XIUURQ Q H PH@MDD 8 QW@ W H QG HW «

«PLVVLRQG XL WHYFXBQ R « WKRGROGRJLEH (QHIIHWIDQ VOINREGHYUD QSHUWXBHBRQQ «H

&DUERQAM)DQFH TXDOLWIHWXPBWLWBWRXE VT ZDMHNQWUHSUL

Y  QGLFDWHX*RXYHUQDBBOHDIJHDMWFRUBH HOOHV PHMHWER QG «SHQ G BOWME X D OG WRH W W

&R QW U R Y6*U \DHRW DA IVRXKQ O BHA WHL\R § X U Y H Q D QLFQMI R U P DMVLHRGE @ FD® « O L R UFDRVQLVRADIDGIW HS R U W L

GHFRQWURYGUVKHBHWK2PHARPPBODHQYLURQQHP KSGIW QW U H 8 bl V\WHQE WELDHU F H OFOWDA W VR J 2 Q H

OHWURGWWVRQVRPPDWHXURGWY KRPPH&FURLWV

GV UDODHO WGERIR X UQ L VDAHIRKD DRXYHUQD QF$IL @ HUHQ GWRH® QD O\WH O XYH U W L GRY WIHDO®H
)LQD QFGHDH(F KL TVHFHRWY FH WO HYR L QQM® O X V

,QYHVWLVVERHYDRBROHV VXVFHSWEEBEDWRQUPSDFWQFWHKKWOHWQWUHSUL
8QLQYHVW L \GWHMME@HRIQ/GU RUYWaUHV «CWXGIHWMXONMRFLEWQMWREB QVHPRGN QM HX[«V
| O DFWAENQ W QW UHRBQWVEBXHQ L2FRIVLWIXYH VRQGIL@XFDWDBEDWHWHVRQED G «ILQLBLRRQ
REMHRARQ@YLURQ QHPH R MDD H[KDXVWLIV
| HOQHFDXVID\GHS U «MX GPBIR U W DX\WWXEH HV
REMHEWLIV (QILELHRXHOP « WKRGROGRDIQHD GMDIBY R F L «3M«

| O HQWMWG_UDWL(B)G_RVQQRXYHUQDQFHJHVWDFE.QIRXBEMHBWLQW@HUN{U(PH@WRVSHFW

SH U P H VBWDZDW \GXD B XD CHAW< U R Q Q HPWRFAL DO}
/JHVLQYHVWLV¥RRNQBRRRF G XUDEDWWHQEH CHWQWUHSAOQWHNTXHQQN W \OUWIDR W L BEIHODW |
6)'5 UHSU«VHQWHRIRQQLWBPO DOWMBHO 23 &H VXUYH@KFRQWURYVYHVXEHNHUFGEHLFSOHY RMVU
G « WOHD® « WK R G RRURIS LR /DO USDOW RFLEW « SHXY IO@W P K UHY RER VW HMRRRIILQVRQD XDOLW
JHV W ISRQ G « W H U PRHSRIX U F H QWWDE &IW D LOMQW (6* COXRHWWBRUWHIHXLOOH

O DQGHHGH 23&
3DWL OO DDD\E S UFEFHAHAX Q L Y HUWHE D VX M Q H

3ULWKFRPSWHSULQFLSDEHCHQEHYWLYHY DQDOVXEMHEWRYHWEErHYL Q OIZ DHDW R F LG W «
/ «TXLGHHVWEBBEG RPSWHYUL QF LIS@RLGH Q FHY WY RQ HYPHWWSIBMD U IGDVRVHP SM SO XV
Q«JDWLN@PDWL2GH GXUDE IGDLQWH VG «FLVLRQYDSSUREKMM IRYW XIFRQVLYWHOHFWLRQQ!
G LQYHVWLVVHPHOW «PHWWKWD@WQXQH\QDPLT@DP « O L GHDWX B Q
3RXXQHQIRUP BW MRQGW D VXOSH LMEBFRPSWHYV SUDWLMBXHYHXSW «VHQW®RUP LW IBWY S8R VYV LTEXAH
SULQFLBQPIHVHQEHW LY HQ YHV WY WY M kwH FHUWORRWWE BBV HQI/DNEHE UR J M L VEIDQW
U«l«61@UD UWGE FOOSR O L B L"BXGHD B RF L @W¢ VW L RYD S SIUDWWHQWHV

GLVSRYXDEBHWGWHUEQHEHWIGH FRP
3RXMQH QIR UP BWIXR/QW D OGP « WKRGROR JL

QR W D WIL\RHDQA X Y UGID QWHF R P S D U WH WHHOOAL P L W H
OBLQYHHVIY VWK « | « DBER GEH UDQVSDGHQF
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/D )LQDQFICGHMD (FKL GALVER QLEWH LWIKWHUQHWQYHVWLYVYVHBHQWW WGHAD X WRIUHM Q LV PGIN

ZZZ OIGH FRP 30ODFHPHR@WOHFWLIV
/HFRPSDUWQIBRQWWDN QY HYGEH GH/ RQFWLI
/IHWDWFWLKRWBWULY «V HQSDURMXDFWLEBQ¥3& 90D QDN VRXUR S «HH@ Q@
IRQ®WLQYHVWLYRFPMWRRQU DV B D J& O D3GH
D/HWFWLRQV W R X FVGHD V VLR KFFOD WY R X W « V H UBYHHQ H'S D V- W UHHD
(&+,48,(5&5(',765,(8523( Q LQYHYDWGDR®HY FRQW UD G®LYFBDRWQU D VEZILLGIY H V W L, O/ HRRZDW L
DFWLRQV GP233&USDOPRFLEWHVWRBOXYQMR F L@W«H

E7LW GHMU «DQAMNQ VWU X BHRMWM RRQ«WDLUH ,QVWUXFGHQWY «V

/H FRPSDUW ILR)NGIWAX UBVH VS UR G X&E MW DX\ U2V /H FRP S D UWY ABIQWH DYHR V V L EG®IL QW AN L
PDMR U LW DOLLLEHHROIGBRAU FOWJ H[SRY GW VR @ W U X P HLQQWYWP H QW@ D Q F & HUNU R} JRFLWXWHPD UFK « V
«PLGDQXQHXWEHYLEHY DQHW WE IkULHXUH U2JOHPHBWURS«HQIVQWHUQDWDLQQPHKEDG UH

LQG«SHQG IO RQW LRGN WW H X U O0P23&80HQGHBRVLWH@IWB HRXYQBBUWHIHX
FRQVOWH. V TGHW D X[W Y H Q W X H GFGRHDRABREHM TGKHH
30X\ UWLFXOLDQN PIN@QWW FKDQJBRXWXWN @ H[SRYXBHVQVWUXPBRQQWRLH U

GDQWHWLWIHAV «DQOKYRF L DEMDHMR Q X URSH W H U®BIGWHD G G HO DH V WE RIQ V TOHW D X [
8QLR(XURS«HQQH/ VRFLDWURGS «HG®HLEUH
(FKDQJBR\DXPBH L/ @ « F K « DRIDAH P X®H HW LW U W \L Q V W U XPW IQORRIGW
XWLOVYUBDH DQ\&H W L WEKIDW | L FALINDRW LW D L U HRW GNINQ G L F H V
G @ X QR W D VOLYRHQY W PUHIDGMKY R X W HOERWP S D U W L P HROSMAL\RXWY L VHWEKIQ G L F H V
SR X U HMWV. TUX @ @G HV R © F VQLHRVQN L WELHFINW W H R S W LHRVXW XG HF X D Q J H
FDW«JRWIXH/ R QR QRWRXU «SXWSEYFXOB®MEVY DVVWIDSV
KD XUWM Q G H /HHQ@E BYJ H Q FGIND R W DRVWER@ VL G « U « V
FRPPWHSDOURFLGWHVWLRQ &H\R S « U D WIHRIGND MW F W & DIWVD L P G\® M IRHYP D F W
GDQGHWLWRE®LJDWMHANRQHXURSIBQLRQGXFRPSDUWLRPWQWW U XIRIQQ\Y AMRIGBR QFDXWF
(XURS«HQ®WVRFLOWURY«H@WHEUARKDQJH GHNQWHUP«G&OHBWBRQ®RV L OG¥HVWIRQH
SR\DXPH)IH\ B D QODLPGWH GHO DERWEBD Q@HY GLVSRGHWOWBRFYRXOBFRPSRVIRXOREVWGKQ
W L VREEKD\L J D W@BLHK-RAHF H W R'GHFRP S GIHW LW U SR UW H IGDR RO SBIUWLPHQW
«PLVSDWGHWPHWW IBXSV\V«PHUJH@WMVWLWUHV
E«Q«lLFRLDIMRW LW DA XIQEPRIY VVOLYRHY WPHHIQBMH ~ 7LWUBW«JGEHQWULY «V
WRXW DIRRPSDUWIRXQWMY HMWLTUX ¢GH/RQ D /HVREOLJDDWLHESW LK PERXUVBOWQRD B «
D F @ IHWX @ H W L VGUHHIVWAD MV « JRIXH R @R Q R W « VJ « U D §MXIW RUY F R X UPH \R E O L J D WHERD@\O P RXH
R XU « S X WS/F X ODWRMKIY XMA Q G H R HQ®IEVI HQ F H VS X W WIDEXOTHZ H Q V 16 REEEDRF IRHEO L JDW D L U H
GH)RWDRWERQV L GRIRPW HEDOBRFLEGW K VWLR®@ /HR E O L J DVRICRQHAW PR EW H Y GHOMFNVWH XD Q F L H
O B« U DSRAX WLIQDV H UAXHEE MUL VGIDHIVD L PGW H G H
/D JHVWQRQHIL[ID\GHOLP IGWIQWD « S D U WIQMLIRQ DBDWWM
« P HW WVHROUWH UHDRLDLWY « V/ F $XW UMHMALIQMW« JE DG WU LY @Y « U DRRK ULQDY HV W
GDQWDLPGWH GHO@DEMMNG HW L W QHW« JE DD W
/ HJ « U DSHMWD O H PHAWWMM YW TUX @ ®D[LPXPHRQ G« ULYREOLJDWRQQN UWLERHFWOME H\P D UFK «V
DFWQHWQREOLJDWXRRWYGR GXVHNEWHRQFDLUMW«IJOHP HRXE KW ¢ Jld $XFXFR QW UGHIRWDQH R C
DVVXUDWHQWUHSWRIQMW PD[LPX® REOLJDWLERRYSDXREK L JDARIGRGM WLEOHV
FRQYHURREW HY GH QRED L J DRMRRR V
/HULV TXIF HW\ SGIZ L Q Y H V W I/ W VIBIPR-DWAKR Q W D Q
/RUGHO @D F T X HWEGEWALRIM QF R X WGHY LIE HW LW UH\MQ Y HV W L
OPDSSU«E XD MLTREMF U « QLS RVXIO J HF K H HAK H
OZDQDQWHBHDHLQD QFGMY HF KL DXIQRMIN XOHV '« STWV
QRWDWURORSOMNDIHQFHYV 1«DQW

/HVQRWDWHR@M. R @ Q GHMAVR@FWOOHWHGSRBY (PSUXGWHVSaFHV

J«UD@MRE MW I LQYHVWIOIIQFBIEW « JUDGBYWIRQHFRP S D U WGE ACHE, W$ 9S H X-W BIIR S U X Q@/EHKWS 2 F H

QRWDIHRAD@XUGSHYLBHOGLQYHVWOWKHPRYAH QVDYRIMRFDWE R-QNUWWUXFW XU H®G H R B Q/\M

HITHFWRH QDO DXFD\EDBD\G HFKD T XH W X W REXF H V S AFSHVAMAN U R XAWHHRUS R U D LHUQE R M RVVk R QW U L

C«FLIGRRQGHRQVHODHIUORQFHUQ«H HQDLGR®S«UDWILREWHVOXHUVKQYHVWLVVH
H VG « WLHQV W L V V HHRQF @ WUR/S « U D WALHRG@RK V FU L S W

/HVOLPLGWVHWQ YHV WG ¥ MHOABYQYF VBB @PD S SU « F LD YFRENG/D @D L PG W H

GMXLVTHAIU « S DOHI H Q FAHHY R W DSARDARUQDR QWA U H

O«JAUHPRQGWI IH@ARQFVEHRGID QBORIHJ«TXLSH2S«UDWICRRNFTXLVHWLHEG VVLWEP SR UDBAH H \

GHHVWLRQ WLWUHV

1«DQW
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3URGLOL VT X H 5LVTXHOL«t O@BXWLOLESZREBRIDWRAQYNUWLE
FRQWLQJHMHWREOLJDRRGRQNUWR B WH @ MRQMH
9RWDHIHQHWIU L Q FL S DIOHPHSE@WIGH Y. Q VW U X P HOYWAY L WaLHA WV « D VEKHE RU G RPQ 8V O HAMW DEOLVVHP
ILQDQ WHUAW L BDO¥NRFLEW i VWEREQVWUXP HOM Y QIRIXOHFWRP SDJQABIDVV X REGHAMH«DVVXUDQ
FRQQD "OVHMR R WX WWRIQYY «GMFD U F K «V «OLJLEDHMOHX URQGYURSUHMOHPHQWWLXIHV
S U «V H QOARHSQW L | GRAAWAKRIBIY H U W QEFVIVR RE/L H Q
5LVTXGHIHVWLRIQ/FU«WLRQADMWHBHIHVWLROR @WRP LGB BW GHP L QiX«F D Q LG E3#nZ U LOWRZ Q
GLVFU«W LRESYDUTKHK23-HSRVXOD/ «OHFEHRQ} HQFD\GHVXHYDQEB XQ«O « P HRWF O HQ B K HiX U
YDOHXMVLVWQ LV TIXHO 23Q@HREWYQYHWWXW/ULIJIHUSU«DODEOGKIHQIVQOHSURYV SHRBWQXYV
PRPH X0 HWD O HXHBD $W U IR UP DSHMRINRUP® FIR EOLJ B RQ KRB PR QE\OLHOLIGIFRVEHR/S W GRFKR Q YH U V L
O 23&HXGRQFN UG | « U LOHX RHE MHF MALW LIRYD O H X Y @ F W LIRGIA/L Q LGWHD W R M W@V BIX& HG « J U D G BW/IDR Q
OLTXLCOMA 2B&SEHXWQRXWDMREKQHSHUIRUPDQFHVXDWQBQF (AU X&/XU LV T&HF U « GHWS HW D X |
Q«JDWLYH LQK«UMQJREOLJD W PZREW IGHOW RB@HFR@ YHU VL
SHXH/Q W U XIQ@EHDU VO&HD ¥ D O XD @ R E O IERIQWY IHRIQV L
5LVT)GH-WDX{DYDOIG)X[IJXLCESD{WIZSZSHRXLELDD_VVHU|:RQWLQM—K@WHLHXBHQGRQVWW\MWH\DXWU|-|\
OHNVD B DL QB %JUP-FQ WHQW R E O L J DRMOLIRVQMGT BOHM R HYW B O ROIFVR Q G LWL R BV
SDWPZREOLFRYYRQWRE®HQ FHR@W H U @ K W D L ¢
SLVTXGHFU«GIMULYV TGHIU«GERWUHVBRIQBTEH  «Y«QHP HRIFOHQF K H X Y MW UDCQHBYSU «FLDW
EDLVG/HO DXD QA WUY« GO BRHW\VBHXKRIXG HG « I DEMW SHUPDQHQW®RH @ LQY HVWLUWVHAW@HNVQ W « U -
F HG H U Q/IDHD O X W L WELIHAW « D RFRE O L JD VB DIQWHVR X LIROX Q AR Q Y H B0 B GCEVOIERRF W LR Q
OHV T XHNOYY HOVARI3RH XV L V VKDWY U DX Q B R MMVG/HH 5LVTXBLOX VHXL®OHFRQYHUVGERQYREOLJDWLF
OPDOBXUXLGDWLYH FRQYHUWLEQWVQJHQWMNHVXGEBFRQYHUGEBR QH
REOLJBWQRB UW QEACLHG {IS)H/GHE) DVBIHRR O Y D E L ¢
S5LVT)>XGHSHUW®DSLWDOHUNEHAD S LWHD OR GOR.UW GHVRQ@PHWW,HX@ D GIHU @ « Y 2 Q HIPH®WW H U PIDQ H
GHODYHQWHKWLWUMXBRSUL[QI«ULNDOYDOHXDFKDW FRQ YHRIXHO @R E O HIDWWRRS L QDA XOHY D VELHR
/ LQYHVWHLYRVHXEMH. R @ D S LMD.OV L D IOPHPMVBIWW VR O Y DI VI IL\ERGOB U R E D BIHOR @%H UHWILR QW H
QB DOXWUHVWL WK HE «Q«IIG-FDEKFIARQUD RWLH 5L VTXH&OBHURXE O XVSHQWHFERXSRQQ
SURWHHF@WDRRBRQWDO IRQFWGRY¥ DUDFW«UIGHVREOHYDWRRYMUWL!
FRQWLQJOBIQWHYPBEWRXSROWELVFU«W LHRV Q
S5LVTXGHFKDQJHO/GDGXWLYV TXHEDLVFHGHYLVHVSHXW DB QXO¥XVSHOQDBA T « P H WWREBWP H GIW
GOLQYHVWISDAHBEQRWAOWDGHYLBHU«I«UHQRH SRXQB«ULRGE«WHUPLQ«H
SRUWHIBBHXQRD G H D LWFFXQHY LSOHUDSSKRUW 5L VTXH&O B LQWH UYB Q@M \R R G HW«J X O DIV R C
OZHRBROBVBXIUXLGRWEWRYVVHU SRLGWD RYDOLGLOHR X W RGHUW & X O MBWHARFQL®Q H
WRKRP HGW D Q LaWIH F U « W ITRK@QURIHYI N L QUK ALK
SLVTXH WBHF XODMIOKL HOGHW LWBKHFVXBRWLI mSDYLDBORZIHVW TXGLEBIQ T XPH W WIUHLTRXHOHHU V
XULVIGHE «IDLOSDORB HY X D HW L VEUBIED W « JRUL HY R X WE HQ X W R BIX\WE OV BXREKNUP S - F KOHAK P H B W/ H »
yQYHVWHRHIBM (QFDVGHEDLVEHFHWLWOMPOHXUGHYHQQVROYGHEIMH UBL O GIHV HU HW U RN U
OLTXLGRW LEWR VVH IO XO/HWR O XRHAK D Q ¥Y&WH V OPLQFDGRHSI\WEFPDMH SDHW B HHHGHWWEMXU
WISHVLQVWUXSRM Y BIQWWH G X IOWMFR XY HPH®MV YV  « FK« D @RRB HS R X U VXYW B HP HD PW L HIMYWPS\R V H
PDUFXR @GWR GO RDUTX&ORDXVWRIPPHOEDLVVH RXGHPDQO®BWFRQYHUGHRREOLIJDWRRYWNUWL
FROQGLWLRQM@HOPWVRGVQVGHYV FLUFRQVWD
SLVTXHL.&« O XWLOIS/ BWOQRIDVWKEHRRIMG RQ BHY | QG « SHQ GHMMRFOVREI/@ « PHW W H X U
GCHWWB/LWKERUGRIRUMTIRGHPERXUVERSIKNAG 5LVTX®L& O LQYHWBWADGLWRRQWUDL W HMHQ
GXUHPERXUV H RH@BHYDOX W UMD Q F LFHUUAD QFLH KY « UD UFKQMH QW L8 REMHSIOBBIO® QY HVW LN @H X
SULYLO<FJJ_«<|3'QFIEH{UURJUDSKBl]lQU/I@D\HFU«DQFLHFiEQLJ[FWQWQLHRWU—QSHQWWXQBHUWHH
VXERUGRQWM P E RXOBWOHW « D Q RUIHAUM PDUNY FDSLTWKDR@ DI IBEBWHY«WHQWERBEWDR W U\§ D
DYDQMINFWLRQQWDBW L Q& FHAWSGHH HWWHD  VF«QDULBMV G«WHQW KBXIRE OLJDMRGRYHU W L
VXS«ULANOGHUXWBHYDQFRWDEGHxFOHQFKHPHRRQWLQ VYXE WERIGWU I M D QMB/« W H Q & HXXWWL R C
COXRKSOXVLAGDXVEUKY XK NYQWIBRFXPHQWDWHRQ XH.RXUHSRWMW HPERXUVHABGWX SGHW
GO«PLVGHR/GWLWGEHNU«DQWVWXERUGRRBROEXV R E O L J DAVRICRYQHW MALEW HY YIRQWH Y M R XO/DR U P H
J«Q«UD O HRHMBW «Y2QHE HQWEILM FWIQWHWW RXPUQ v W UXE XOSHW S « WTKOHIDHDRIQW PER XU WD E C
FROQFHUR[L VVHLVTGHDLVI/HDI DO BXTXYEMHVL GHQYLYHBX[«G«WHIRLD¥MDSSURGBEWDRY R U
O 2340 XWLOGHREORQDWARRUWGRQGEXMMERVHU FRPS«WHRQWHSHXSDWXSSRYVKHSHWREOLJDWL
O 23BXULVTEHEHUMGADS LEBODQ Q XRXBWMLIREIRUWERQYHURREW HEY SHQW W X H O REIWE R X UNCDH V
GHRXSRQ@DBLVFUXWLRXM J «PHWWHREHYMWLWXPHWEBH UHPERXUVHPHWQRE O L J D WIRRQQNH U W L |
OBDVWHUHPERXUVRXHQMRW Y DOXMWORBHPHQWR QWL Q IRV RUPGEHFDS L @HWDOP D Q HIBIWW
O R HQ G H PIHVQWUBMHHHIMV L WIRDVY D-QUWFRR QVL G «U SRV V ITEXGIH L Q Y H V@VHUNNEHREY B H HWRXSW LQFL S
FRPPKQBULBHFRPSOH[LW« WH® DWW H@EDMBHU HP ER XU VRRHW O TXOHV H
TXHH RLW
S5LVTXGHD LT X4 GD Q¥ HUQ\HWIL U FR Q V W B WA\ H
GLIILFAMMWURXXBWFKHWB®RE O L FRWLYRHQ W L
FRQW L QHWQ¥HOQ G IS XYW FR QW GDD O MH % Q/HH U
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G«FRWHE VWD @WILBDOBXWNHGBXREOLSRWURGFWLRBRXVHUDXEYHVWLVHMMY XWLRQQHO)
SRXYBEHQGUH
3URIGKD LQYHVWLSWH XU
5LV TXGHG X UDERGULMTXIKO BLQY HV W IGWKUDPEHOHAH FRPSDUWHF BEWWE G \8 HU VR EBXNVLTRXV
7RXWY «QHPHRXVWRXWHWXDWDR@®HGRPDLQH RUD CRRQ V F L HQNWH /V T XLHM U H QWEDG « W H Q W L
HQYLURQQHPRIFIWO®HO DN RXYHUQOBRBBE®MHU G DFWERRWHAPSDUWURPHTMEO GLQYHV WY VF
H[HPSOHKFKDQJHPHOQW DWOILIY BB WW IV « F X UQ W W L VEWHW« D QFREOLJIJDWDLUHYV
HQW UH STXUYHUH V S H FSADR@MW 2 J O IWH OTOXHG H V
VDQFWLRIDOUWNYHWREF XV ALY LHRXWDDRWY (&+,48,(5&5(',7 65, (8523 ( SHXWHUYAHVXSSRU\
LP S DE ¥ DWIHROS RWH @ WA MDO BXYGLQYHVWLVEBP B QWY W 6 VG/HIR 3180W J « U «YD WD )LQDQF G H
/IDVXUYHQBG QXNH«® « Q HP REBNX Q\HH @ D\ X [B\W XRVQO @ (FKLTXLHU
«JDOHPHRWGXELUKQHPRGLILFDOMLRMY WUDW«JLH
G LQYHVW I IGHDKRBQWFRPSOLM[FOBWMRQGUHH V(& +,48,(5&5(',7 65, (8523 ( SHXWHUYGHVXSSRU\
FHUWRPEWWBOXYU«FLV « OHMMHWYIDWIHY G@LQYHVW 6 VO/HHIP B180W J « U «¥YD WD )LQDQF GH H
ULV T8 HB/X U D ESHX. YVBQI\W FOHAME H W WHDRQWM « ULHO (FKLTXLHU
GHP «FDQLVORWDPPHQWHEDLVA&HIUHY HQ X&/H V
FRSIODOHY «\GHBRPPDJIRIXK QG «SU«FLONIDR QHP RQ WDXQM/@WD L VR Q@ LBV B B FIHEU R GXL9M Q G
YDOBXBFWLINRYG\M DSLSWOX®DHYHW DPHQGRXY GHOULWXBWURK QRGO A Y H VARXONGHXVH U ALLOD H
ULVTXKHYOHPHQIUHGRQ MDWGHNW LV TXSHY GRIMWMGRESWHWRODWULBRIUYRBAMBQWXHOO
GXUDEH®E WX MHBABYFLILWHIMHOHFKDQJHPHGWRIHV VLGRS EE VR IG@\D U DFQWHWD VD QW DLV
FOLPDWALE ¥R E D ENLXCD ML V T )GHHE X U D ER OHLRM «JD O HPGHIRGR X KRXQR G S UH QGHUILV TX XU H V
L P S DVFX'D HWVH Q G H PGSR G XLQAD\WQ FHVWAKV F H S W LEEIDUHF KR F'W L R@IW WJI D O H PIHRQUWY H RIHEG WP P DQI& «
G D XJP HOBMOKMR @/H U P H GLYHUVKILHWD PO HIZWW HV W LV D HRGHHQ MB\D \D H V
H[SRWHILTXHPKPMW T&H\HB & 90

6RXVFULFWBARHWU@RG KD L QY HVW\ISH/ HX U
6 R XV F UL SRMRFHW Q « V XU«BODFHRHERWPPDQG «H

$FMRE) 7RXVRXVFULSWHXUYV 6XS«ULKXDEAV
$FWFERR«VHUY@®BRPPHUFLDOSDBEHWLRQ
QWHUP«GLQDQWVYHUYV
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ORGDOGWME«WHUP LHXD \WLIRGVEBEWRREAHML.VWULEXDEOHYV

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

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

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

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

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

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

%1383%$5, % $B$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRN W BDWHQ GR/X O GG QW IUXE XS «EDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWsD/NVDGEKRRPSDUWLREQX\DH WLRQQ HDXWUVHALWFK

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

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

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

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

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWV/HEOR G V
$VVLHWWH 7DXEDU2PH
VRXVFULSWILRWYFKDWV

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

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

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

&RPPLV\GHRRQUSHUIRUPDQFH $FWIHW 1«<DQW

/HFR P S D UWSHX\@ WHN YWLTUX @ G W/ R Q F V& DIGBVZ D X MB&IG\R @M W DE M H V WRIR[Q P X\VPH U RBS@IW 3RXWRX\WHR UP BRRKRQ«PHQWDL
YRXSR X YFR Q W IDAVRIFUGW K VW LR Q

1«DQW

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

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

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

"H SOX¥HMIDQN&DDHFKHDRKHE/HM ZDUWLFGM2J0H RKQWEHDT $ 6H X Y HQ\WIH W XOU&RP SDUWLP |
"HVL QIR UP DPREPBQ@W% P H QWO HRIGIFW L R Q@HA A MUDEN HF K HY RKEWV SR QLEDUBWDO URFLEWHVWLRQ
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&RB,6,13FWISR)YD &HOMDWUDSXUW

&RGH,IBSFWIERYS Y'HVSRVLWERODHWFWLRGEBNBWRVHY HUPKOHYV

&RGH,BFWLRQ DFWLREYURGREIHWUXJHFHYLVAOANZIDGHWHQGU

GHSRVLWAIRGWE R UW H NXRAHMDY WUXPRQ@NLH

FRPSWHGKMOHIRWHQWDHOU « U XMLIR Q

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

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

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

VXS«ULBXBRQGLFBMBKUIHQFH QERPISRVLWHHQWUHSDIGM VT XBERHW H ILHXYLHOVOML W

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

FDSLWDOLV« /IDVRFLOMIHVWINVRKQJIDWIBDUWLBKXSHRIWBWYV

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

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

I LQGLFOG MWK KUHIFRPSDUWHLVBGWFRPSRVLWHBWHAFGHOMGH FRP

VXLYDQW 06&,(XURSH ,ER[[ DQVb

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

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

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

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

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

OHWH UV S HBWLWRILW VORI RB«WLHU

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

HQ(XURVOHVWDOFXBXSRQ¥LQYHMMQYXURYV

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

$GPLQLYVWLPD WIHREQ GHD)LQDQFGPM HF K L HX&RI@WD Q DHDW\MHEK LWR.Q W
U«DOBD®VDXWHRE UGN «TXEKBHVWLRQ

/HVDGPLQLVWWHFrWUMRGYVYRQWYVFUYKWMHILVWUH

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

GHWRRFWXODRDUF&KHNVFWLRQV

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

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

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

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

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

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

Y., QGLFDWEXUVRQQHPSROMIMLINKH RQ Q HHPW Q

6WUDWXWIHWVLV «HV DFWLEBQWXCMBWDRXDFWIHREOGDEBOZHQWUH S

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

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

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

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

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

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

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

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

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

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

/IDQRWSE+ VXU TXHVBW W UL EXK®H XPAHW WHXWW H
Q R W DHWISR @/ H U FSLDQUQ-H « W K R G RRRVE @R F L « W -
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GHHVWHW@WRPSR\GHEI DD ORALYDQWH HXUR S « HQ@MW L &BH F Wt YR QR R/ L GXW\D B/OKHD\H
| *RXYHUQD/DFGIRVBHHFRXYHU QD@ B « VHQ@YALLW RO DHIQ Y L UR Q Q HRIIWQ@MDHDV W L V WHRFXI QWMDVE FODW \
GHORQR WA+ JOR ED\OFHDEWVED LBWIKV. VW RGHT X3HR U WMILIR\DW BGIRHSE U R GHLIQD Q BIHS U H Q QSHIDM/Q

/D)LQDQFGHD @ (F K LTXD WW BEAKSXDF U « D WIQRIQ FRP S WHAU L WS BIBI® 8 HORWR S « HQRICHV LEWBHD FW LY

LP SR U WSIDQMHL RFGMX M W «FRQRPLTEKUDEUKMOHSODEQYLURQQHPHI QW

| (QYLURQQHHWWERRWFLDO/HV FULWaUHVVHRRWLBRPSDUWVPHQWIHKQDOLIQHBHQW DYHPD

HQYLURQQHPWR@WRNVVHPE®QWQHQRWKBH 7D[RQRAXKHMRS«HQQH

5HVSRQVDALPDWEXHS HO OW LAHEQRW S \8 MW \ SGIH

VRFLERQFHUQ« /HVOLPLW&WKRGRORGHDIDSSYRFKRQFHUQH
BRXWHYDOHXQ®GXVW U LAHHDWHMW AURHRL DKW SULQF L 'S DGDIM B H @GIMBARQ Q H W ILLED D Q F 5 XUEHO\L « H

HQYLURQQH RHR@WIDM[S R Q @XN+VL@HODQRW HG 8 DO HAP HW WHHE B D U D FWX B M IGFHMR R W DRALLVRIQ

5HVSRQVDELOLW« AXYWDHVHICQOBRFLGWHVWLRQ
3RXOHYDOHZHYHUYLPHDRWGERFLBRQWULE XH

KDXWEMNU GDQWMmRVEH 5HVSRQVDEDQMAXMD 3RXNQH QIR UP BWXYQW D LOOXE « WKRGRGRJL

QRWHQYLURQQHBPHRW«VHQWEH ODQRWBH QRW DM MWD | L QMLQMHLAXE UGD QOHARP S D UWH\R H (

5HVSRQMNELO VHOLPLWHQY HVMALMONDWIMI « | « DHWL WOW H U Q k

ZZZ OIGH FRP
[ 'LVSR\GHAXQRIW R\HQ Q8+ V X S « U LHHIGEH R Q
XQLYBONVQYHVWLVVHPHQW /HWFW KR WB&ULY «V

| OHQHUQHWSSUREKHI[FOXBDRGXGHW[FOXVLRRWHWFWLRQV
V HFW R H\GROWAHDY H V (&+,48,(53$75,02,1BHXWUBYHNBHD FWLRIQV
W R XW B VO BFID\G L W D OG MADRAKLYRRQV 600D L P GW H
I OHWWIORHXYXBILOWDWY XOWHFRQYLFWIRQV GHVRO®FWIHWILQY HVW LNVOOHPHIGRK) M UDQ
H[LVWE QRPHRWHQLP XP DFWLRQMRS «HQRMVGH O BLROXUR S « H QGXHH
O WV R F L DYLRS HEHLHE YFK D QBMG %6 R\D X FBH) L
/HFRPSDUWVYRHQQWMQ%BQPRRGR VYV L EL@ILYWH V

,QYHVWLVVERHREOMH V MXVTX ¢GHRQFWMI@®FWLR QD \M QB HKRAHHW W I
8QLQY HV W L \G\KHMME@HMRQ/GU RUYW 2 U HV JRQHRIUD IR\ FRPSHIQVFW LR D \YPHUJHQW V
| O DFWGANQ \MQ W UFBQWE BRXHQ L 2SRV L W LXYQH

REMHARQYLURQQ HPHM R ALIDD E 7LW GHRU «D QAMQ VW U X BHROMM RRQ «WDLUH
| HOQHFDXVID\GHSU«MXGPBRUWDXWXAQHFHY $YHXR@PLQLPEBLQ VH\PWEMY

REMHFWLIV YGDQWHWLWAHAV «D QOKYR F L DEMDHIR Q KX UR S H

| O HQW IDHSSWOUSTHSHUDW LEMHRQ QRXYHUQDQFH 8QLRQQURS«HQQHVRFLDWURG «HQGOHLE UH
(FKDQJBR\DXPBH L/ @B « FK « DRDAHP X®H HW LW U +
/HVLQYHVWLV¥RPNQGBRRRF & X U D EDDMVH QE H XWLOGDQWHDGWHODHVWIGRQDVU «VRGKUL
6)'5 UHSU«VHQWHRIRQ WSO DRWRIHO 23 &H SRUW H | HXH. DS H DQV &HV WLWEKQ UHR W
G « WEOHO® « WK R G RRURIS WLR /DO UHROW RFLEW « P DMR U L W DELAXIQPRIV) WD LYRIQY WHUDEGAR X W H IGRHL V

JHV W ISR G « WH U PRLHDIHRIX U F H QWWDE &«IW D L&MW FRPSDUWIRXQWD HMWY. UX @ ¢G HV R Q@ F VQIHMQ
O DQG@H[HGHD 23& W L WGJHIFWH WRADHV « J RIMILHY R QAR @ R WR XU « S X W « )

VS «FXOMHOREVIHQRHYRWDWLRQ
SULHWKFRPSWHSBULQFLERBHGHQEHIMWLYHV YGRVGHWLWRHEYLJDWHUMRQHXURSBQLRQ
| «TXLGHWHVWSEBBEG RPSOWHWYULQFLIS@QPOHWHQFHWURS«HQ®MVRFLOWURQ « HQWHE UKD QJH
Q«JDWLNBPDWL2GHGXUDE IGDLQWH VG «FLVLRQYR\DXPBRIHWD QQOLPGWH GH) DRWERQRVGHYV
G LQYHVWLVVHPHQW W LVWREKY. J D W@HKHREGH HWROHFRP S GIHW LW U F
BRXXQHQIRUP BW MW D VXOBHILMBFRPSWHYV «PLV\SDWGGHWPHWW IBX$DV\V« PHUJH @QWMVWLWUF
SULQFLBQPHY/HQ&EDMW LY HQ Y HV WV WY M W E«Q«ILFLMHMRW L W DA XKEHRIW VVQLYRQY W PUHIGM
U«l«8OUDUWERIBROLW)LBXGHHOVRFLEWHVWLRQWRXWIDIRRFSDUWIRXQWD HMWVTX ¢GH/ RQ
GLVSRUXOEHWGWHUQHWIGH FRP DFWIHWG HW L WUHHNV WA MW « JRWXHM R @QWR QR W «V

R XU « S X W&&F X OCH/DERIPI HQ FAHE RWDW LR Q
$OLJQH MHGWDD[RQRPLH
/HFRPSDUWSRKWMWHEWQWHD FW L XEWQWRPLTXHYIJHVWORQHIL[FDGHOLP IGWIQRWD «S D U WIQMLLRH
G XU D B/OHNS O DH® Y L UR Q Q HRAHEG\Q BO ) RV 6+ « P HW WHROUWH UHDBLWDLWY « V
DW W U K& BFXKCHT XV W WVEX G VKR 8 D O Y\DHR E B O H Q D QW J « U DKW D O H LHQOAMM WL DX @ ® D [L P X®PH/ R Q
«JDOHPH@WPSWHYULWYRFY DG HRXYHUQDQREHRWAHWQREOLIDWXRRYVGR GXVHFWHRQFDLU
(OOHSHUPBRQFDKQH SSURFKEHOWHM QREMHFWIMVXUDRWHQWUHSRIOMWM PD[LPX®E REOLJDW
SDUWLGMDEB[RQRPXH RS « @@ YD OGOBWIRQ FRQYHUMREW HY JEIQWEHE' L JD WR RR) V
G@DOLJGHIRKQWVWLVVHPHQW & HWSARHF IGHL Q Y H V W DAHABRPUHGHIY QM HR X U F KGIW W

V HQV L B QOB
/HSULQFIRSH L MW DGD/¥ D X VBB U « M XIGALFRIUW D QW U
V(Z)DSSOQ_Q'[X'IHXHPD-I)Q\NQYHVWLVWI-RFXH/QM/D/IDBKQWBU‘GHO@DFTXH%W)RLQAQFRXLG\HYLEHWLWUH
SURG|XQWQ1:XEUHQQ.|.QQWPSWHWULWGUHHQBQLRQ}Z)DSSU«GKDMM.WQ!FU«GJLI—VERWXI@DJHFKHLIHFVKH
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OZDQDQWHBHDHL QD Q F& MY®I (F K LITIXQIWN XOHV $XFXQHR QW UDBHQWW D Q@HR@ADBSEIX[REOLIDWL
QRWDWURORSOMNHDVIHQFHYV FRQYHUWLEOHYV

/HVQRWDWHRQM. RBIQ GHYVRFWOOHWHGSRBY /HULV TXIEFHW\SGEZ L QY HV W VW BIPHIWNAR Q W D Q

J«UDMRE M FLQYHVWIOLQFEBIEW: « JUDGBWIIDRQ QYHVWL

QRWDSHRR@D@®WXUGHYLBHOGLQYHVWOWHP QW

HITHFWRH QDODWFDBDBEDWGHFKDTXYHWXDHW.RQ «STWV

G«FLEBNQRGHFRQVHWDBILIBGRQFHUMHMDLPLWHYDQW

GOLQYHVWGVYVIHMME®EW FVWBLHR @ D S S U «EXOW IR &

GHFU«GIMWOHBIJHQFEWMQRWDWRRQURIQMWUH (PSUXGQGWVSaFHV

O«JaUHPRQWI IHGRQFVEHR YD QBORHH B «TXLIHFRP SD U WGE RHE W$ S HXW BIR SU X QBVBHKWS 2 F H

GHHVWLRQ 6DQWYRIMRFDWE RQVUWWUXFWXUHE®SHRB Q/\M

G@HVSAMHNV U R XWHHRJS R U D LHU@B R M RW/k RQW U L

,QYHVWLVYV HRHQWW GHM X WRIHM QLVPEN HQDLGRHES « UDWILREWHMOX[HUVKQYHVWLVVH

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

/HFRPSDUWQIBREWDNYQYHYWEGWH GHRQFWLIUDFKPWE/D @DLPGWH

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

IRQGWLQYHVWEYRHFPWQRRQU DO B D JE @ D3GH 2S«UDWIGRRQNTXLVHWSHEQ VVLWEP SR UDGEH H\

W R XROHD V V L | L$OD) WWRXQ « VH IGYHRQ HSDV-W UHR  WLWUHYV

FRQW UD ®LYFW8 DRWQU D VEAILLGIY HV W L, OV HPWADW L Y « D Q W

GZ23&USWDOVRFLEW KV WRBOXQMRFLW«H

OVWU X FGHQM Y « V 3URGIHOLV T XH
(8&+,48,(53$75,02,1(LQWHUYkKB)QOL2UNRKHDIY 9RWDHJIHQMIDU L QF L S DIOHPHEQWIYH L Q VW U X P H
LQVW U XFHIBW VUW H U A ¥ U H GG S RV LWL RONYV 1L QD Q NHHF L BR@XRFLGWKHVWEREQVWUXP H
PDUF KxaU LT KW L& BWD X [ H K D QH B X H FRQ QD °OHAR R /X W WRIYY « BMR'D U F K « V
GOZH[SROVHBBUWH IBX[OQ®HV DW L VOWLREGHHF W L |

JHVWLRDX PHLOOBXYHUVLIGHDMNVRGHMGH 5LVTXEHIHVWLRIQ/FU«WLRQODLWHGHIHVWLR
U«GXF@)ERG@GWW U D QQIFXDLHRD U F KWAOH VT X H GV F U « W LIRESIDLUEURH2 38 HS RV KO D/ « OH F B/H R Q

OHARPSDUWLPMIQUWY LHQW YDOHXMVLVXWM LV TIXHO 23@H RSW Y QY HIMMRX W
RXGHFRX YO IBWR UW H I BI X [LIOWBHHU « G X F & XURLQ/ T X HP R P H @ YO HAWD O HOXHBYD V4 U | R U P DIDSMHHUN R U PO F
DX T XOHRR P S D U WH\RW B RW « O 23%HXAR QAN UE | « U LHX RHE MHF MALW LIRYID O H X L

OLTXLGOMA PESHXMQRXWDMRXQ®HSHUIRUPDQ

JHVL Q VW U XPW IQORRIGKW Q«IJDWLYH
VXOHVD UF KA OHPHQW «V
YIXWXVMKNQGLBHAWLRQWD X[ 5LV TXGHW D X[

YRSWLRQM GLFNDFWLRQWD X[ /DYDO XU XL GIHN 2BBR X LEDD. VVIOBWD B[ L QW «|

VXOHRDUFK&GMU&E JUH[FOXVLYERROWLRBRIOV DXJIJRHNHQW

FKDQHMIHFKDQJOM HUWPHHFYDXYHFHVFRQWUHSDUWLHV

GR @V® RW DMMM6TQ LY DFOXY @ B/« U LHKX BWDQGDU G LV T)GHFU «G LW

SRRIRGVTXLYDOHQW /JHULVTHAU«GRWUHVBRIQBTHED L V&WHD DX DO LW

G HF U « GLAN® H W WSHUX. R XG HG « I D B WF HG H U Q LIH U

&HR S «UD WIHRIGHD W F W & OHIVD L P G\W M IRHYD D F WD O HXHW L WALHA M « D QRAXR E O L J D VGIDIQAM W T X-H/QW
GXFRPSDUWLRHRWSDUWYBHQWHIAHI LMAWRXHAUH Q Y HOV@\2L3RH XBAD L V VHHQUV U DX Q EQWVGEHD IY DO H X L
RS«UD®H/ERS OLTXLGDWLYH

/HVLQVW U XIRIQQW WRHBWQF O XMEHVQWHUP «GLBLWHMFWLRQV
V«OHFYWSPQ®RFLOWMHVWIRQHLVSREBQWFXQLO H/F W LRQWNQ G LIF KV X0 R U W H IGIEOL DIBY W
SRXYRX@BRPSRVRWIRYWERBRUWHIHXLOOH H[SRVWEDOLVVEGBDMO BXUXL GHOVR IR X EWD VVHU

TLWURBW«IGBBEHBWULY «V S5LVTXH&O LQYHVWLGDOEH®WW L BOYH W HWW/H
D /HVREOLJDDWLHREIW LRKJHPERXUVBEWQRMBE« pPR\HQQFDSLWDOLVOXWOR®PDUFK WS HW LMAM V
J«UDQMXDWRUHBFRXUH\REOLJDWIFRI@YEIORX  pR\HQ QFDVS L W D O IODR\CDREHAWMUL K R Wk @% R X U V H
SXWWDEXUHZ HQV B REBRFIRHEOLIJDWDLUH H VW G XOLHRUR X Y H P HEGHAD/U F X R @GR GBFO PD U T Xb« V
E /HWE O L J DVRICRYHW MR- G W H Y BHOWFVWH R D QF LHAJBE D LVN WO XD SLGXNW XOHM DQ GBSLWDO LD DW
O B« U DSRAKX LGOIV H UNXHER MUL VEDDHIWD LPGWH GH  vyDO X T X L GGIHIY 288 HXGR (BDLVS B WD SL G HPW Q'

O DRWWM SOXRUWHPHQW
F $XW UMHMALIQNW« JEID'G WU L Y @¥ « U DRRK ULQDY HV W L U

GDQU/DLPGWH GHOQZDEMMXGHWLWQMNV«IJEBDQW, | v T)XGHS HUWGEFD S IOW D S HUKEHD S LWWHD OR GOXR. W
G « UL YAVU U DRENOW J DR E RETOM R X VFUL SWELRGY HQW K@ LW MBS U LL[Q | « U L WDY D O KX D F K D W

QDY XIWUH VWL W3 HE « Q « | IGF DX F QWD ®W L H
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SURW HF@D RID O

SHX W DB QXROMXVSHOBED « P HWWRBKRP H G W
SRXXWHB«ULRGHWHUPLQ«H

S5LVTXGHFKDQJHO/ODGXWLY TXHEDLVEHGHYLVHVS5LVTXH&OJLQWHUFBERQRGM\N R G HW«wd X O DML R C

GOLQYHVWISDMHPHRWODGHYLBHU «l«UHQKRH

SRUWHIBRHXQRDGHEDLVVEXQHY ISMMHUDSSKRUW

OHRUROPXIUXLGRWUEWR VVHU

5LV T X\WH WABHWF X O DAMLI KL HO G
/HWV L WASH ¥ X @D LV T&HE « IDL O 6 O RPH Y X H

O HW L VGUBIF'D W « JIR,QLYHH V WRIHD@W( QF DG HED LV V H

GHFHW LWOQMDB O FX.T X L GSIRXIUEJEDL V VH 1 O XO'H V
YR O XP<HPK D Q IX/BEHW\S HV L Q VW U %R @ DAAWY H
U«GXOWPR XY HP HEHDU FXR @\WR GFO R U T X&® D
KDXVRRIPPHOEDLVVH

5LV TXOHKO XWLOG\REWLRQWARRWGRQQ«HV

SRLGW) R ¥ DO L GLOHR X W RWHUW &X O W WRIQ® L Q|
W RRKRP HGWP D Q L AWLH F U « W ITR@ QTN L QUKL
MSDYLDBOHIHVW TXGLBBIQ T XPH W WIHKTE HUW
VRXWGEHQ X W R BIXE QL BRHKNIP S - F KHAK P H & W H >
GHYHQQVROY®EI®HUBLO GHNVHUHW URXY® Y
O@LQFDGBSL\WP DMH SDK B HHH G HW W E M X U
«FK«D@RB HS R X U VXYW HIHPHDRW L HMWPESR V H
RXGHPQGWDFRQYHUGHRREOLIJDWRRYWUWL
FRQGLWLRQ@HDPWVRGVQVGHV FLUFRQVWD
LQ G« S HQ GHEMMR-OVREMY@ « PHW W H X U
S5LVTX®L& O LQYHWGWHOBSLWRRQWUDLWHAHQ
KL«UDUFKQMHQWLERRMILOBBI®QY HV W LMGH X
REOLJFWR QR & IFRICB/DIHIS H R YWAX WX Q 1$ H U @/HH

8 Q HG H WHWHE L W ER U G RQRUGHWYRIVHPER XUV HP HED/S LK@ D | IBEBW HY/«WH QW@ XBEWDR@W UWD L ¢
G«SHQ®X UHPER XUV HRHQWAHIDD X WUFHW«DQFLHUAM « QDULBMV G «WH QW KEXIURE O L J DRRIGRYQHU W L |

FU«DQFSHUWLO €UL«d/QFEKUVRJIUDS $DQUEN
FU«DQNMXERUGRGIQBHPERXDSW2® H ¥ U « DHURL
RUGLQPIDLIFY D QWIVFW LR Q QD WD L Q W MH: W
W\ SGHHG H WM B/IX S « U & A M OGKHL.B X W B H ¥D Q EGIF/D V
G HG « F O H Q F KG@XRDEVO X V LIHXX/VSHU Y Y X B D/QDD
GRFXPHQ\®DWRRG/H RQU WBHHWY« D ¥KHE RQ G RV

FRQWLQVYXE WERATWU I M D QMB/« W H Q & HDYFWWL R ¢
5LVTXHLRXUHSRAXMHPERXUVHRBGWX SGHW
RE O L JDRRICRQM MR EW HY YIR@WH VM R XO/DR U P H
G LQVWUX®XQSHW S « WIHIDHDRIQWM PER X U WD E C
GHQLYHBX«G«WHURLDY¥®MSSUREBEWDRY R U
FRPS«WHRQWHSHXNDWXSSRVMHSHREOLJIJDWL

HVBOXWQ«UDOHIRIARW B «Y2QHBHRUM ®UVWHFWD QMR QY HURREW HY SHQE W X H O REIWE R X UNODH V
0@ «PHWRHRXHU @ &L VIVQU LV TXKHED LVEHOIYDOHXUGDWBH UHPERXUVHPHQRE OLJD WIRRQQAH U WL
OLTXL GDHE L3P X W L O GWIRE DR QDWXERRU/G R Q Q « HRQ W L Q JHRQMBW R UPEHFD S L $/IDOP D Q HIBIWW
SHXWSRVAHE3BXULVTEHVHUMEADSLED®DQ ®RQODVBIRV V ITEXGH LQ Y HVQHNANEHREY @ H HWEBXSWLQFLS
RXGHUHSRBUIHAR X SRIQD B LVFU XWLRGHO B« PHW W HWUW® D W W HDEDMWEHU H P ER X U VRIRHTIQ\W O TYOHN H
G@LQFHUWKLY RGBIWEH UHPERXUVHRMBYWFRUH TXIHFH/ RLW
G «YDOXDWH@®REHPA®WQ G H FDH/OQWUDHFM MY LWUHBLVT)XGHHD T X L G LDV H U W FILQIF R Q V W B KAWAU H
SRXYPQYWRQVLERBRKQBULBHFRPSOH[LW« GLIILFAMWURXXAWFKHWBXRE OL FARQLYRIQ W L
FRQW L QH WIQ¥\HQ G I$ XX WV FRW U DG @\W F H% Q/HH U
5LVTXHOL«¢ O@XOWVDWIARREOLIDWRRONUW LE @GRV RWKHE VWD @ WO BDOBXWUNHGBXREOLSRWUR
FRQWLQJHQWREOLJDRARERNWUWRBDWH QY MROMHVSRXYEBHQGUH
GHWLWIHIV«D YXHERU G R@PQBDOHMVDEOLVVHPHQWYV
GHFU«RXWHFRPSDJQ@ENVVXBRXGHWH<DVV X UD GHN TXGHG X UD E RGUM/TXIO FLQY HV W IGKVUHFEHIH
«OLJLEEDHOHXURQGYURS UMM HPHQWDAMTXHY 7RXWY « QHP HROXWWRXWHWXDWDR@®HGRPDLQH
S U« V HQURHSYW L | GRAAWRIGY HU WQERMIVRRELHQ HQYLUR Q Q HPRIFLWPOD®HO DR XYHU Q B X B B EDMU
GRQM)RPLGBIGW BHPLQR«FDQLGBGRBHMZULWHI[HP S OHF KD QJH FFHOQ\W D WALIY R B W\ IV « F X UQ W«
GR@ HQFDGHVXUYHQDBQRikO «PHIFOHQRKH MWW U H SIKUWYHWH V S H FS\DHQNW 2 J O MWH OTOXHE H V
MULJJHBSU«DODEOGAHQINQOHSURVWKNMBQH VDQFWILRIDOBNYHWF XL MOU Y LSHRXW D D RAWY
REOLJBWRQR B UR QB HLIMFRVEHR/S W GRFKR Q Y H U V LLRPG D 3\ DWIHROS RW H @ WALBIDO IXYG LQY HV W L V)
HQ@®FW LIRGVL Q LAVD DWR MW@ BEH; « JUDGBWIDRQ/DVXUYHQBG QMH«¥ « Q HP R RNV X Q\HH © DW X [B\M XRVQ
VLWXDWQRBRQF [(®USHD XG/XULVTEHF U « GFAWFHWD X[ « JDOHPHRWG XELUKQHPRGLIL FDAMLARTY WUD W «.
LQK«UMJIREOLJID\WPDREW IGHOWRBAHFR@ YHUVLRQQYHVW LO/IDKRBQWFRP S OLM[F O BWMRQGUHH V
S HXHQ W U XIQEHUW V&HD ¥ D O XD P R E O [ERIQW HRIQV FEIQMW RBPE W W BOXYU « F LV « OHAWM H @ ¥J D WELH V
FRQWLQMKEWHLHXBHOGBGRQVWDI/WKBIHWDXWUHMLVTEHYX U D ESHDX. YMRQI\W FOVHM H W WHDRWW « U L H
R E O L J DRAOLIRQAM.T BOHW P H \8 WOIRGIFR Q G L\WMLURBAY GHP « FDQLVORWDPPHQWHD L VG&/HHY H Y H Q XG&/H V
SDWZREOLBERYYRQWREWHQ FHRRQWH U GHBIWDL FR % BO/DHY « \GHBGRP P D JRIXX Q16 « S U « F LONY DR C
«Y«QHPH®AFOHQFBHXYNDQWUDCQHEW S U « FLDWIDROQS X FW L IVR Y8\ D S LSADDD H YHW D P H Q GRIXV
SHUPDQHI QW& @ L QY HVWSLW\VGHAYB@HNVQ W « U ~WIW T Xk YO H P H Q YODULJLHVERHD [ D W SN L V T XGHHV
FRXWROXQHARQY H BW R @ E O HID MW RRQ GXUDEH®G WX MHBAMBYFLILWHIXHOH KDQJHPHQ
5LVTXBLOX VHXLGHFRQYHUVERYREOLJDWLRQVPDWALE XR E D HLXMD ML V T XGHHE X U D ED DH QY
FRQYHUWLEQ@WMVQJHOHWWHVXGEFRQY HUW® K Q HL P S DVWXD HWVH Q G H PGSR G KLLQADVQ FHIVNAB Y FH S W L
REOLJPRQRB UK QBE\AHG HSHGHE D VB IHRR O Y D E L G LIV P HIQS/DEMR @/H U P H
GHVRQ@PHWW,KX®D GHI @ « Y 2 Q HTPH®WW H U PIDQ H
FRQY H UHORZR E O H@WWR@Q Q D& O XY D VBIER
VRO Y DE VIWIL\ERMOB U R E D BIHOR @Y%H UHHWIR QW H
SLVTXH&OBHURX OV XVSHQWXERXSRQQ
IRQFWGR¥ DUDFW«UIGHVREOXHYDWRRYMUWLEOHYV
FRQWLQJIBI®WIHW/PBEWRXSRHOMILVFU«WLIHRQQDLUH
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(&+,48,(5 3$75,02,1( SHXWHUYLGH VXSSRU\
GRXVFULSWQRHM@“““@LQYHV\WLS“”“HX%@LQYHVW@VG/HH\@&&}WJ«U«S/DwD)LQDQFGGHJH

6RXVFULSMRAHUQ «V O (FKLTXLHU
SFWISRQRXWRXVFULSWHXUYV
$FWERR«VHUYOIBRPPHUFLDODBBEWLRQ /HPRQWDXVHY WDLVRQ QDLEDHG\DWN+,48, (5
LQWHUP «IG&IQMLQAHWM U V 3$75,02,1( G«SHQGH ODVLWXDWHRERQQGH O

$SFWLREVHUDXHQYHVW ILDWHKIUWXWLRQQHOBGLQY HVIRNWHEX W H U PLGQ R WH FIRP S\BHVR Q

SDW WQRIRH UV R GIHG! Q W X H OSIUHRA H @ WLR IEVQHH/O
3URGHKD LQYHVWLBWH XU EHVRIG@WD U DHFQWXHWY DQWDLYJIDOHPGIDAR Q
/JHFRPSDUW.PBIQWHVNS$HUVR GEHWLTRKVGHYV VRXKGIW HQRBXDHR QHV LV TXKOHAD U F KXFAW LR V
LQY H VW LL\QWHAKLUN XAVR IQR/F QGHHOWL Y T X € K « U §{Q BV VO HAVD U F KG<MW D X (1 V&M DO HPIRQ W HB H BRWP P DGXG «
G« W H QOMIRFQGICRUER @9 &0 LQ Y FOVDWIW L H WG B AN QGAL Y H U V XIIIL H\WUD P © HIgQW H VRH.Q\B ML@HQ HS DD H V
P D U F KOAMW LERQVBIL\G HV V X V H[SRWHILTXHP MR MW T&H\HMB & 90

(&+,48,(53$75,02,1$H)QMJ‘IUGI:\UXSSRGWVRQWUD.\%YJ

GHSODFHRMEORPPDQG«H
L QG L Y LG3KINOWX ¥ DEFDHS LYWDIIQ DR EHHHOM® @ V. \G MV « @ QG «
FRPSWHYV GXS((ULHX[[Q'V
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGHWIWEWX RWVY LEMD\VLEHODKWLRQIQWP HQW

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

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

ORGDOGW&KWXYVFUHSMLRROKDW

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

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

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

%138$5, % $6$
ERXOHGBUWEDOLHQWBDULYV
$GUHBRN W BWMHQ GR/X O GG QW IUXEXG «EDUFDG2UBDQWLQ

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

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

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

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

ORGDOGWED/NVDGEKRRPSDUWLRQX\DH WLRQ HDXWUVHALWFK

/HVGHPDQGHISYD VV D YH QWX YA KK RF K WP X O WsD QRR P S D U W R BIXWV BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRRS « URWWWHURQWLVDJIJHXEHOHV
VXEHRUG BIHS/ULPQVXDQW LW «V
VXGHDFW LGRHORP SDUW HPSIQWE BE@WP -PHGHYLVH
VXGHFRPSDUWGRNS R&WBXBW P 5 « UL R GLF DW B X UX L GIBWBL-PHG D\ @HFHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNG RWE R HKR U D GUFXRVG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRWQWWDOUYX@®BDVHOBURFKYDQWMXUXLEDWEXB «H

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




,GRQY IGHRW F INKHAFDEG N/ Z L W F K
OBU«DY¥YNQWQDHEDW SSOLTX«
F @ HVGAD \B HJ2J O H RH.Q'W LYV B DR XMVMME SO L DX 6 XYD W WIRX V F UH 8\U ER Q W

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ FEDHDR Q D\ \F H WRVEH D WSLHREQ W U D° Q B SO L F D
GXY «JLPH RHFORWRLQV YD RXNGWWUXRBQQYNLHUV

(QDSSOLF®NBRYWLFOHGXRGPRQ«WBWIGD Q BIHOUF KSIW KR P S D UWGERH®WWLRRRPBJ «PLVVL
G DFWQR®Y OSINVXY H@QWHNVSHQEGWY WURY L VRILWM R F L G\WkH VW ITRQ QGBHV¥LUFRQV W FQISHWL R Q Q
O H[LHWR WL QGAHSUWL R QQBR PRNQ G H

/IDYDOOXUXLGDNRLY SR Y XEOPIS®HP D QB S5 UBWO VRFL6WHKHVWDRQ RXVXONLWRW H&HBW
VRFLSWHVWERD OIGH FRP

JUDHWRPPLVVLRQV

&RPPLV\GHRRXVFURRBERREOH23&90 9DOHMNUIXLGRWPEGHFWLRQV PD[LPXP
&RPPLV\GLHRRXVFUDFWXRQH23&90 9DOHMNUIXLGRWPEGHFWLRQV 1«DQW
&RPPLV\GHEQF IQRBF T XKEDH23&90 9DOHNUIXLGRWPEGBHHFWLRQV 1«DQW
&RPPLV\GHEQF DFWX £OH2 3 &9 0 9DOHXNUIXLGDWPEGHHFWLRQV 1«DQW
$FWISRQ 77&PD[LPXP
YUDGWHVWILR®QFL2UH X
YUDDGPLQLVWWB\WDHARFLEWHVWLRQ $FVRHW $FWERQ 77&DILPXP
$FWLRQ 77&D[LPXP
YUDL® G L PHDF MPX P
FRPPLVWW®EMHVWLRQ $FWHW
&RPPLVVGRRRXY HPSIQWO X HV 3U«O2Y HPXEKWD T X H 1¢DOW
SDODRFLEWHVWLRQ WU D QV BRFRELRID W LR Q
77&GHD D

VXUSHUIRIGRD Q3 &
QHVEWMH DEM H V WILRIQV
SDWDSSRABMUIRUPDQF

SFWBRQ GH RDRQGGHH«I«UHQFH
&RPPLVVGHRRUSHUIRUPDQFH $FWH W VRXW«VHUXI@B D
SHUIRUP®H FAB&R L W
SRVLWLYH
$FWERQ 1«DQW
$FWLRQ 1«DQW
/HFR P S D UWSLH)EMND WHIM YALTUX @ 6 H/ R Q F \B DIGEWZ D X NBEIER @M W DE M H V WRIR[Q P XvPH U RE@IW 3R XWRX\PHR UP BRARQ«PHQWD L

YRXSRXYHR QW IDRWRHFUSW K VWLRQ

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

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

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

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

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

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

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

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

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

0«WKR&HIDOFXO

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

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

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

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

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

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

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

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

(QFD@GH/DFIGDIVFWVR@X QBURYLYRFE®PP LV \GIHRXQU S H U | R WOPEDDQUFAMLRIS R UW DR Q @ WORHPEE R X U V «
HVYWHUWQBRFLEWHVWLRQ
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(I[HPSOHV
3UHPEMYO @2 ¥& U SH UMRIFHG VKK D TR MU L BRIEVH U YOXBLKOY S MU L BREVHU YE WRR®@LVVYRQW
~WBH«OHMWHD TS HULRGEVHUWIHWIEDR PR LV

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

SHUIRUPD

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

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

IDVRXV SHUIRGAD QR «HFRPSHQWXW DQYXHYDQQWE«HHV®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHIUZ D QUXLH D QQHH | HIWD X RWH GSH-DOW XV SHUIRUPDIGEFBHD O Q«H TXQ@D
SD V¥ WKkQW «J U DPRIPSHO HBIQ Q « XL Y D €@ WINE/D Q G R © R kTS« U L RBGI« | « UHEHF B QV HYRR X O0RB
VRXV SHUIRG®DDEE HSER X YDWRBRP SHQWVXM XV TX BQQ «H
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&RGH,1$F W ISR)D /D JHVWIGR(®+,48,(68$-25 65, *52:7+ (8523(

&RGH, BFWERS V@D S S/ N « O H FWLIARQ UG BRWLHW ¥ MARFINF N L Q J
&RGH,BSFWLRO REWH @K UD YGIMWODPLVH QAXYUBBXSURFHVV X
&RGH,BFWLRQ)5 DS S UR IRAEGYD OG BWRRLQAN ¥ WS R UNKHLIO O H

/D VRFLGMIHVWINVRKQIDIBSDUWLBXSHRIWBW YV

RPLQDQWHRDOH $VVHPE O «8VYUDDHWR F L «SNk«W H G GBHRW W H IGIK L C

/HFRP S D U WH\RWDQ WD B B IDORQVW «PDVBRTOBO X&/ L QIR UPD W DR @ V WY WV
LQY W KU « |« $HUB R O L WA AVRHGH. V S R QVIXEDCNHL W H
2EMHEWHNWLROQ LQWHAZZHMGH FRP

(&+,48,(50%-25 65, *52:7+ (8523( HVWKQ &HWWN WH DV ¥KXQBQDO\GGDPHGWRDHXH
FRPSDUWGRGIRRM TUHF KHURKBRW RUPD @RRQJ GRVV IDHEE X\ SH X Q H RW D & & RIDO R 8 Rk B8 W HHUWQ H
WHURHWUDYBUMSRVYWIDRHP DUFK&WHWFWLR QR UWXRHXV LHXUNFYNR QRWDPPHQW

HXUR S « HHQBRAWH VWG B QMO WU H SHEVRIVV VD Q Faip X D GADWR QD JH PG WHQWUHSULVH
OHDGEDQYHXVUNFWH&WWREMWHAVWVVRRELXQH  ODXDGLAWR W U X FMOOXHF LaU H

G «PDUBKRIDWMNMILD D Q FLQ W JUBDWIW@F RPSWH OB LL\ELOXK@HXW XV X GHDAHQWUHSULVH
GHFULWAHPYLURQQHPHRM DM HIRXYHUQDQFRIHIH UV S H BWLWYRIIW VAW R B« W L H U

(6* OHDNV SHAWYLURQ Q HIPWR RLDX([
/ REMHHWUD ILGONV@HFLRIQW UC EXIHHH RJUHOYNWU O @ D V\EHERX G BD/WLD H X U

HQWUHSAXUGYHNWQMHET HQHQJIBI D @W HIF O OHY
GLDORUXBXOHWHQSDUWDJIJEBEDRMWOOEBWVWD[HV /HW DOHXKWW H QG R & MHDW[ D WA BRRE ME FIBW LIV
G DP «O L RUWXFINRXQ. GIDMDW/ HP SV G @ DRKW®M UGH HQWH

IZREMHEWUD ILQ®XFRAHSDUWHRMWRWY IRUPH /HWGRVVIVKOWFW RRMDQDIOW RG M BYR F H WY

GLV SRV GWLARIUAG KO E HP BQW V«OHF@DS S XMBP@ND @D Q I ® DWHWV LHWIDXDLOHNV D W L
P «WKR G RPRJ L HXODQMW WA B QY IG[@ D FI\B & 6@ L [
QG LFBMHXWYUHQFH G H HQSWHU PGS RV L W LVRX@BIBR V V ISV H QMW@D Q

SRWHQW®WD B BOU « PUDBREED U F K «
/@LQGOBRH (8523 ( HVWQLQGLFDMISXVHRNODW L |
JHVWBGR@+,48,(6$-25 65,*52:7+ (8523( &HW (Q IRQFWGERWRQYLF\@XRE QWD MEFRQV W UXGRW L

LQGIHAMHWVH S U « V HZHY @ WM.R GXI\W DR@ KxFW LR QWY SR UW H ISIKPRO@IE XU R U W H IFHRKQ POGRRU G
SD\VOHSOXWYHORIBQXWRSIKHVRAD O FXQ+XURW YDOHXUV

GLYLGH@W@XG KW HYWGYLQLVOWEDMWHXWCHOJLQGLFH
GHU«I«UHQEB#, (XURSHVWQVFUK‘WOHUHJLVW&J@H,_,48’(5O$_25 65,*52:7+ (8523( Q@OHFRRBNY

G @ D GARMQU CHABHAUMGLHE 1V U HMOHFQIRO @ (60 $ LQVWUXPHOQWXKEDQ@WDGGEHRXY H UWGBMXIWHGH
PDUFKWXLVTGHKDQJIH
&RQIRUP « DXQWIOHP HBQW GX3DUOHPHQW

HXURSHKMEX&RQVBHOMXLQ OWRFLGmkHVWLRQSSUREKEPLVHQRHXY&WOHRPSDUWLPHQW
GLVSBVHQ@MHRF « GXIH.THNVQ G LE W | « U HKQ\WFLHO L V « V

G«FULYDHRQ®WHVNY ¢ PHWWHUHAXYUHQFDVGH | xoLYEUMWYHVVEAEQNDWWAR Q VAVE MAK D O H X U
PRGLILFDWURQVD QWE EROWYNRLQGLRNGH xRS« HEMYRXAOSLWDOLVDWLRQV
FHVVD®HRQU Q GWPHIND G L FH

/HVG LI« UHMMBUKVHGW &\HV VREM S O L T RekW
6WUDW«UQNHVWLVVHPHQW XQLYEUWWRYHVWIOH: HEBQW

/HFRPSDUWEPHQBN(0$-2565,*52:7+ (8523
EWUDWXWIHOL Y «HV LQWaG D Q L MAN W « P D & HFAXIHW FQR V. U R QUDBIR[H G
/H FRPSDUW PRHGIG AXYUBQHIHVW LR LNW R E L i HIR X Y HUODQBE HV W LLROXD O F & MUOBDX O

HXURS«HQ®HERPSDUWHWPVRGRWYVHQWLHXWHPHQW

GHYUD QD HKXWR S « H GHIFHRP S D U WLIRHQW U Y Fy \fy [H P S GOV Q G L IBIWWHISGRINEK D F & BFU L WE WBH V
DXVWOUISRVYV L ELHYIGMES RAKHIH & HW LI\ H Q Q H My y v R @WMX LY D QW V

DFWLRQXWXOGWDBDVVOD GWDFWLRRQSODRDU

WRKRWP HQWD X WGEE U PLQLNQ_QVWUXIFP_QQWF/LHLHVQYLURQQHR_HQWW\[LRW(QKJDWIH‘%URGXID(WV
« O LJLES HV OHQYLURQQHPHQW
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Y,QGLFDWREUNXJW W U D EWQQ BPLDAT XHP SOR\H X U
ILG«OLVE®MMIRG OR\OX WARK) WBGLVFULPLQDWQEBRQFDWEXUURQQHPHQ@IWDWIE IQ VYW H QS HW «
SURW HEMMIR@D BILS RV LGHNR® U Q L VDOHXIWT X HV « P LV V L RQW XA AH/FXID@ R @ « WK R G RG R J IGH
VRFLDM{ODWY REMWR F Lk MY« OH &DUERQMDQFH
Y,QGLFD@WHRXNYHUQBRPB«WBAFHH« TELIHIHDYW)GLFDWEHXIRXYHUQDEBRHIDJIHDOWFRUBH
FRQWUH SRXYBEBHWFWLRQRDQRHVWHKULAXHERQWURY (U ¥YHYRWDWHR R U DDDVH VW LHR D
GHMIIDLUHYV VXUYHQDBOFRQWURYHUWKMHWKaPHWRPPH
OZHQYLURQEGPROWMY¥RQVRPPDWHXURGW V
(&+,48,(50%-25 65, *52:7+ (8523( VODWWDFKH) KRPPHWURGWW D VDIHY WE R IR X U Q L VI/IHQX\WL
V«OHFWIORQRHWWE NRIVH XQRWE W )XSRLQWY XH TXKWDRXYHUQDQFH
H[WUD | L @EDOWRYUQLY B@V. QY HVW LYY S RIBKW
EHVMWIXQLYHUV&HFRPSDUWERHQRKIMDOHPHQWQYHVWLYVVERUYRQRVHV
LQYHBDWQWHVRFL «MWKEGQWD FHOEUPDUBKHHW 8QLQYHV W L \G\KHMHE@RMRIQ/EU RUYW2UH V
VRQG®D QXQHG\QDP LTSRNV L WAL PP « O L RAHIDMEXRIQY| O D FWENA W Q@ W UFHBQWWE BXIHQ L 2SRV L W LXYH
SUDWL®XHDNS S URBEHHW RU W REMHRARQ®YLURQ QHPH R MDA
| HOQHFDXVSD\G HS U «MX G PBIR U W DXW XEH HV
/HFRPSDUWDRBBQUGEMNNILOWHWWD ILQDRFDHUVREMHEWLIV

FRQW UR YAHHB KW Q L BLRHY K @ WS H K@ KR W 6i*

PLQLPXPHVQRWDWIRRQWW H U P ISPV R F L GM« /1y QY HVWLVVRRNQBRRIRF & X U D EIDVWWH QW H
G « W®HD® « W K R G RIOFRIS BILR /DL UHR O R F L & W «

/HWDXGHQRWDBE REHYPHWWHESRUWHIBNY OO i\ ISR G « W H U PRESRIX U F H QWWDE KW D LOIDX WA

/DQRWEH HVWKU HWVIW W UCEKBRAXPIHWVWHDOO H3 | | yiigF RPSWH S UL QF L S QO HEHQFHYW LY HV

FFVW\RPSRW&W@WQ'—YDQWH | «TXLGHWHVWEBBEG RPSWHS/ULQF LISQRLHGH Q F
Y*RXYHUQD/DFRRVEHRXYHUQDEEM « VHHQWRIY o jp W LY@ PDWL2GH G X UD E LGTLQWAH VG « FLV LR
GHORQRW6+ JORED® B DG RVBO WKL VWRULEXHy y 1y w LV VHPHQW

GHD)LQDQFGHD & (FKLTXRWW BRHKHUIF U« DWLBR Y101 QIR U P 5W MGRQV D VXOEH LMEBFRP S WHY

XQHP SR UWSDURHL REFGLR M W SULQFLEQPIHIVHQEHDMW LYY HQ Y H V WY W M I\WH

Y(QYLURQQHPMERFLDO/HV FULWEVRFLDKRW |« 1g 9UD UWGE ISR OL W) BXGHO DR F L &W&EHVWLR
HQYLURQQHPHRGWDXY VHPER@ X QHQRWEH G| SR gKBEHWOWHEZDEIGH FRP
5HV SR QV DELROLOVEHDH O OWM LFERW S B KV \ SGiH

VRFLERQFHUQ « $OLIJQHMHWDD[RQRPLH
SRXWHVDOHXQEXVW U ICHOUHWAMRALDXW ) R pspywsRKEMW HBWQWH D FW L XEWQRPLTXH
HQYLURQQHPRQWIDLGRQGXUKMIDRRWMH &y b 5/oxHovs 0 M@ Y L UR Q Q HAHSRY B O K W6

SHVSRQVDELOLW« DW W U it EEKCHT X\H. W WWIX G /KD 8 D OVREBOHQD Q

SRXOHYDOHEEWHUYLOMRWERFLBRQW UL EXHy 1) o 1y i@ P S WH ¥ U L WYRIFY DXE HI R X Y HU QD O
KDXWGHKUGD @R RWWH5HYVSRQV DVED QTXUE D

(OOQHHS HUPERQFD K QD S S UR F KEOHM QREMH F W
QRWHQYLURQQHPHIUMVHQVBH ODQRWEIH g h vy | g MDEBIR QR PIXH R S « @H Y D OGOGWM I B @
SHVSRQVDELOLW« G@DOLJIGHRHW VWLVVHPHQW

& HWQ\RRE HOXWV U WG XHWBIG FR QW URMHQVH FDWLYH | o FlRIH L WW DGID/Y D X VGRS U « M XIGRLSRIU W D ¢

V@DSSOLTIXHX HPIDG QY HV W L V WHRRKH/QMWLYBKQ W
/DQRWEGY PLQLPIDDWM[«H  SR¥WFRPSDUWLPHQW, g qxOWQFXEUHQQHBRP S ®WHVU L WEWHB ® 8 Q L R
' HXUR'S « HQRMW LEBHD F Wd VR QR F/L TXHD B/OXHD\H
DQVOH DR »XQ Hi QWU HELUWBDRR WD R RQHIRU 5 5 pyon v L UR Q Q HFIWD@WDHDY W L V WHREKI QUMDVE HO@W \
GHVVREO®PLQLP P TXSI/O VR FLOWMIHVWEREDUH ¢ |\ RoW BERHS U R GBLOD O BIHS U H O OS IO
FRPSDUW DRBRWL WXRIQ « P H WWHRDBU B «BD QUH £ & b oty L W BBIE 8 GIRIR S « HGRIHN LEWHD F W L Y
PHLOORWEBHWIWWLRQQDLUHYV «FRQRPLTGKUDEUNVOHSODEQYLURQQHPHI QW

FRPSDUWNVPHQWUHKQDOLJQHBHQW DYHPBD

&HV\D/\SI-EBUR(FBKI-DER)@WQWDE[H/«OHFVWJB(\G_)V\F@V-LRQD[RQRHKHRS«HQQH

OB XQLGYH QW HV WG YB/4SDAUNR 15 « | LSICLKD X®V D X

PRLQYV /LPLWHWEKRGRORJLTXHV

/@DSS U RIFIPH W LGIAHD Q D BB/ES HQW U IRE Y HNQH V

{DEH@5 AXYUIDID)LQDQFGHI A (FKLTMERWHKN QB QDO\VF
H S O XA R MU S R QIBXUH L JH QG YD\D E BIEI U D Q E®H. V3 1y | \GDMBINDHY LA @ M /U R Q O H PAHFORAL DHOV VIO D

IRQGRREWW KKQRHIIL O O MXXDXWDRRQ G BRI« 1 «UHQFkh o v 1y 0 0 BF#HIVD F W H 80 V L FOXLP\. BHHX/Y H-QUAU H

DXLQGLFDWXHXBRQWY LG H QW HIQHM HFB « W K R G REOHR DIRH L 6 W& VW L R
PDLDXV\SL0 X&D U J HPINYGHB DT XD OGW@ @ L Q IRU P D
GLVSR@XEBWXMHWV
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m,QYHVWPHIGH VDY RIRWRXPLQLP %M % DU
(QHIIHOWZ D Q WOINREGHI UD QEBUWXBHBRQQ«HYV 6 WD QG BRE IRZKVT X L Y DFOHR QN L GRRURPM HEDU
TXDOLWHWXPBOWLWBRRXANTZROMHNQWUHSUL\DHW T B HIH WLRRD W XPDW® XPHW L VREDVY. JD W D
HOOHV PHRMHWER QE«SHQG BOWM XD OGWRHWWHHVGH DQV
LQIRUP DIMLHR® @ D® « O L R UMRQIVRMDGWHS RUWLQJV
(6* GHNQW UH 8l VWVHHHE BELDH F H OFDWDEW &WR J 2 Q H/VH VR E O L J D WL RN WY « F X O DIMRXIOHRWQ R W HRWQ W
SILGHUHQGUWRHD® QDO \WES O XYHUW L GRYWIHB®H DXWRU GO LPGWH /DIJHVWQRMIL[BDGH
YLQDQFGHOH(FKL TVHFHRW FH WO HYR L QQMEO XV OLPGWEM « S D U W Q WIBPRIQY VWAHROUWH UHDRLWDLWY « V
VXVFHSWGEDWRQUPSDFWQF WHKWOHWQWUHSULVHV
«WXGIHMXONMRFLEWQMWR B QVHPRGINQMHX«Y /RUGHODDF T X HWEYALRIQIQF R X WGVHY LI HW LW UH
VR QGO I L @XFDSDEDVHWHVRQSD G «ILQLBDRQO P DS S U «E XD MULTREQF U « GILHS RV XO DJ H F K H UHAK H
HIKDXVWLIV OZDQDQWHBHDPHLQDQFEMY HF KL DXIGARMN XOHV
QRWDWURSORGOMMDIHQFHYV
(QILELHRXHOP « WKRGRORDIQHD GMD IV R F L AW«
JHVWDR®RXREMHEWLQ WG HM-OKPHGWRYSHFWR UV TEHW L WARHMYE S X WEYFXO®XOP RQRWOHXUYV
SHUP HVGWDZDV \GXD B XD CHOW«. UR Q Q HPWM RN D QKPP HW WBIX SV U W L HQ I DR SHM SIDVO W H FK H U F k
GHWQWUHSAOQWIN TXHQQN W \OWIDWY W L BIHODW L R @/ FoUH@HL QD Q FG R MFKLTXLHU
VXUYH@FRQWURYVYHVXVEH HUFGEH LFS O &Y R MU
SHXYD@WP KUY RERVWHHMRRILQYRQDXDOLWKWRWDWHROM REQ GHMARXEWOOHWHGRBW
(6* GOXPHWWEBSRIUWHIHXLOOH J«UD@MRE M JLQYHVWIQLKQFDEIE WS « J U D G B YIDR Q
QR W D SHIQREIDUBVX U GHHY LB HOBLQYHVWOWH P IO®
3DWLOO®DUD\E S WFEEFHWHX QLY HHUWHE DVHUX M QH HIIHFWRH QDODMWED\S D BD\GHFK DT XH W X HWL R
DQDOVXHEMHEWEY HWEEIHYL Q VIO DOHDW RFLEW « G«FLEBMQRGHFRQVH OMBIVIGRQFHUHMOLPLWH
JHVWY RQ H&PHW W SIBXD U IGHDW/AVHP SM SOXV G@LQYHVWGVYVHMMEIEW FWELIHR@ DS SU «FEXOWIRE
OZDSSUREKHMM IRUWI XIFRQVLW WHHOHFWLRMQMQ BHFU«GIMDOHDIJHQFEWMQRWDWR R Q URIQQM W U H
«PHWWHKWD@OXQ\QDPLTXADP«OLRSHDWXB @ «J2UHPRGWI KGR QFVEIHR ZDQ BOR/MEHI B « TX L S
SUDWLMBXHYHXSW « VHGWRAUPLWIBWSRVVLIEQGH GHHVWLRQ
FHUWBRRBW WG BSUM V H QSMDNEHS U R J WaM | L VEDQUW
UDSSIRUDWWHQWHV ,QYHVWLVYV HBHQM GEHAD X WRIHM Q LV PEIN
SODFHPR®WOHFWLIV
BRXMQH QIRUP DBWX&QW D NOXABZEP « WKRGRGRIUMFRPSDUWQBHRYWDN QY HYWGH GH RQFWLI
QRW DRL\RHQA X Y UGID QWHF RP SD U WH WHHQOAL P LW HYVQS D URVD FW LE @ ¥3 & AW D Q GHIL VR X UR S «HH\V@ @
O LQYHVMAMMOWHNI « | « DHBIRGEHUDQVSDBGHQRRQ®WLQYHVWLYRFAPWQRRQU D@ B D JG& @ D3G&H
ODLQDQFIGH® (FKLTELWEIRQLEWHY L WK W H U QMRVX FWGHD V V L | LFFOD) WWRRXQY « V H UGHHQ HS D V= W UHHD
Z2ZZ OIGH FRP FRQW U D ®LYFHBDRWQU D VBEZILLBY H V W L, O HHRRZDW L L
G@23&USDOURFLEW K VWRBQXQMWR FL@Ww«H
/HWFWIKRW&ULY «V
,QVW U X FG+QW VY « V
D/HWFWLRQV /HFRPSDUWY RBIQWH WDYHR V V L EG @I QW BAXYIHHOWL L
(&+,48,(50%$-25 65,*52:7+ (8523( HVW[SRM« LQVWUX PHDWNOFt HUNURHKIRFLAXWHYDUFK«V
K D X W HBXHU PLQLPXPXWHWDUFK&GHWFWLRQAJOHPHIXWKR/S«BRY «JOHPHQWBKIU<E JU «
HXURS«HQMHRD[LPXPOFWLRRAXURS«HQQHV' DQVWVHFDGUMHHFRPSDUWSPHQW®UMOXVLYBPRNQ\
/IHFRPSDUWHVPW[BRW<«KKDXWBKU PLQLPXR SRVLWHGQMEHFRXYOBWRUWH IFHXQ BDOMHL V TG 1
YDOHNXNHSU«VHQ@HIW DQKIHD\S L W DIOVHWEG M. RXYV PDUFKWY HQW X H G @ B BHHQW TBHIK D Q JH
VHFWB@WDFWLY LW « /THM. Q VW U XPWM IQONFRNQW
3DDLOOBARBY SDUWIHXRWMWHSRWXGHSHW IHWWH W | XV X WEKWQ GLFHV
PR\HQ QHDVO HXXIWR S « HRODIEWD L PGWH GHBFWLIWRSW LR VAWEKWQ GLFHV
G«WHQXV YRSWLRHOKD QHWKD QUWHUPH

E 7LW GHRU «D QAMQ VW U X BHODNM RRQ«WDLUH&H\R'S « UD W IHRIGND W F W % DKW L P G\B XIRHY S D F W
'DQWDLPGWH OHRRPSDUWLHHQWHVWLU G¥RPSDUWLPHQW

Y G D @BH W L VEWHW« D Q@ MR F L D/EX I K « CPOA HP X P

G HW L VBUWHW« D Q¥ \W V CEL/GOW D GG HD DHVWEFO® /HVL QVW UXIRIQQOW MRHBWQFOXWEHVQWHUP «G LI
W U «V R G MNRRPS DUWY R H®MW DQVHVWLWLRKWW «OHFW ISR@®RVF L OMHVWIRQHSLVSRGBIQWF X (
WHUPHQXWLOEYQVILFGHARQ@RWDWWRQGDUGSRXY RIXUDLFRP SRV LRWORDH VW GRKSRUWHIBKLO
SRRUBRXWWHURH,QYHVWRHOQ®H RXQRWDWLRQ3&90
«TXLYDOaDRNE D X WIDHH Q IBHHQ R W D WHLYR7GE. 1

U«SXWM¥B«FXOPDRHIRQRWER DXWRUINVQYD 7LWUBW«IGEHQWULY «V

OLPGWH /H J«UDSRX ULLDY HV WG H W L WQHN« JG B GWU LY «\
Y GD QG HW L WRIEHO/L J D WD QVAHHF D G UHQ DWW H QW £ B Q U DEDRMYHV R X V F U LS BV IRID MR YQR/U VI IMEFORH V/
S D UW L PXHOUSERIUHVE «CHT )0 O LOMRE U « GIHM QW UH S UIQWH R FUX@HR D U F Kk O HP HRO@/MV ¢ JU $ XF X QH
«PHW W B @WWHMVLWRIQF H V@ @MW L WS X W « ¥R Q W UBHD@RWHIDOH. B Q S S O K RE® L J DVRICRQM W L E
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'DQNVHD G UHB« U DSRX LIBWIH QGHSRVLWHERBH PDUFKRGWRESOPODUTXOEDLVNEO XI\DSLGXN
FRXYHNWUB®H[S FMWHRIUWH IHE&HV B AW HXWDVE W L WEXABHIU D Q GFHD\E LW D O /D Y\ DREYIT X L CEDHEU LY 3R
JROQOH%RJIUDSKMWDOBFWLRERWVSBW DSLWDOLVBWIGRIED LVYEB KXY SLGHPHQXRUWHPHQW

F KD Q WL WVHWM-D/O HXRIVL O ID*WWHIVP R @l«YG LG B YO/H

EX®H «DOQYWREBEHHAWWILRQ S5LVTGHIHVWGRFU«WLRQQDLUH

/HUHFRX GHW LW.IOHW« JGBRWULYSODUDSSBXYW /HVW\®HIHV WG RWF U « W IDREGEQ DEEN B 3&H S RAXD D
DXWUHWWUXBKQIWQRQFkY GHVWXWMXVWLM«OHFGHWRDO HX® VLVMM LY TIXHD 23Q@H/ RSW YV
QRWD P BHD@QW R O R&WN«U DRAR S W DBIRYHYH IR X UHQ Y HWWRR R/P H @ WO HYD O HXHWO XS\HU IRUPDRQ WH
OWFDWFK«DQEWB\QDPLYVBWIRWOW H IHALOEOH OBIQWHUIRUPGRIFRA3&HXGR QFW LR | « U LHE LRE MGHHF W |
FRXOMKO @ XWLGHVAQVRVQ XIR RO QMU HRAD WW H LIHG/WH.R QYD O KDXL.T X L GITHY [2Y3I% H XHADR X WIYHRX. Q H
OJREGHAWWILRQ SHUIRUP@QQIBWLYH

'DQWRXWMHFDVOHPRQWIBOWQYHVWLVWVIQWH QW BV V T)XGHW D X [
LOQW « JEHRW L R «¥VR X U35 D VY @ X\H GHOZDFWDNYDOMXT X L GoIHIV 2B8R X LEDDLVV IBBWD B[J L QW « |
QHWH ULVTOHx FHW\SEQ@L QY HPHQMHWDL P IDW« DXJPHQWHQW
PR Q WID@WWS\RWIZ D F KD W
S5LVTXGHFU«GLW

'«STWYV /JHULVTXHHU«GRWUHVEBRQUETXHED LV&HD D XDOLW
1«DQW G HF U « GLA%®@ H W WEHUX IR XG HG « ID BWFHGHU QLOH U
YD O KXW LWAHA M « D QREXR E O L J D VGIDIQOMH YV T XH/QW

(PSUXQWVS2FHYV L QY HO/@\RL3KH XBAD L VVHHUN U DXQ EQWVEFHD IY DO H X L

/HFRPSDUWSRK-Q@WHHP SUX QWBINVUS2EBIQDBYRLUOLTXLGDWLYH

YRFDWILRQ WHWUXFWXUH@OBRAGWXLWY S 2 PoHV

FRPSDUW ISHEXQWN W UR X WHIP SRUD L BIIOBSHRQYWW LBLV TXCHFKD Q JH

G«ELWHQBBELVRIWRS «UDWALIRGEMWNV HMOXYHUV «V, O/ @DGIXWLYV TXHEDLVEHGHY LGHM. QY HVWBDWH F

LQYHVWLVNWRNQ@WH VW LI QFHRPXHRISM\ D VELHR QYD S SRAUBW Y LOH « 1 « U HBQE R U W H |1 & B HX@MD & H

VRXVFULSWLRQG @KW W H EDLVE@XQHYLYMHUDSSROWHXOUWRD OHOXT XLGDYV
SRXWEWDDVVHU

2S«UDWIGRQNTXLVHWIHFEGQ VVLWEPSRUDEH HV

WLWUHV 5LV T)GHG XUDERGULM/TXIO @ LQY HV W IGKWHDFEHIGH

1«DQW 7TRXWY «QHPHRXWWRXWHWXDWDR@HGRPDLQH

HQYLURQQ HPRIFIWMO®HO D RXYHUQDBRB B E®MHU

H[HPS OHF KDQJHFHOQ\W D WA B B W\ IV « F X UQ W\

3URGLOLV T X H HQW U H STWUYHWH V S H FSADRQAW 2 J O MWH OTOXHE H V
VDQFWIRIDOBINY HW R XV VDOU Y LSRIW D D R

SRWDHJHQNIU L Q FL S DIOCHPHEQ@WEH Y. Q VW U X P HQPW WE W DWHROSRWH @WA B DO IBHYGLQYHVWLV)

ILQD QWNLIOHF WERQU RV LEWHVWERZQVWUXPHOWXUYHQBG MH«® « Q HP RRBNVX Q\HH © DWW X [BW XRWQ

FRQQD “OHM R WX WUORDYVY«GMRFD U FK«V «JDOHPHRWGXEUKMQHPRGLILFDAMLGRIVWUDW «.
G LQYHVWIG/HDRBQWNFRPSOLM[F O BWMRQGUHH V
SLVTXCHEHUM/@DSLWDO FHUWRPEWWBOXYU«FLV «OHMMH @ ¥JDWILHV

/DSHUKNKHAD S LWHBIOR COR.GWD ¥ I WGH XW@L WX UL[ ULV TRH/X U D ESHOX YVRQI\W FOHAB H W WYHDERUW « U L H
LQI«ULNDPYDOMKXDFKDWYHVWHVIHXOWH/ RQ GH «FDQLVORWDPPHQWEDLVWHIVHY HQX&H V
F D SLYQL W L DIOHYPHERMANYE DD X W UHV WL HXEQH FRBLIVDOHY «\GHGERPPDJIRXXKQIE «SU«FLENI DR C

E«Q« | IGF DX F XRUID @WBLLHR W HF@YID R QW D O YDOBX®FWLINVRSW DS LSADDGD H YHW D P H Q GRHXV
ULVTXKYOHPH Q{IULDHERH ) DW SHN LV T XGHHV
S5LVTOHWLRQV GXUDEH®EWMXMHBABYFLIL WHIMHOHFKDQJHPHQ

6 LO HOVF W LRROQW\Q G LE XV X @GR U W H IGIHOL DIBY W FO L P D WALE ¥ R E D ETLXCQ AMKL V T JGHHE X U D ED DHURQY

H[SRVED LV VOIRMO BX DXL GDHOVRIER X EEWDVVHU LPSDFXDHVHQ G H PGISN\R G MLQAD\Q FHLMYEV F H S W L
G D XJP HIQS/MDEMR @H U P H

5LVTXBUO LQYHVWLEDR&HQWW L BES/HW HWH

PR\HQEBSLWDOLVDWLRQ

6XUOHPDUFKGWSHWLMWRR\HBAYFDSLWDOLOBWLRQV

Y R O X® HW L W &M @6 R X UMM G YXOLHRIR X Y H P HIGHW V

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




6RXVFULSREARHHGMGHD L QY H VLI, HX?&+,48,(50$-25 65,*52:7+ (8523 ( SHXWHUWBGIHJ

6RXVFULSMRAHUQ «V VXSSBOWQYHVWLEBWEBHLOW«U SDID)LQDQFLAL
SFWISRQRXWRXVFULSWHXUYV GHO (FKLTXLHU
$FWERR«VHUYOIBRPPHUFLDODBBEWLRQ
LQWHUP «IG&IQMLQAHWM U V /HPRQWDX®VHY WDLVRQ QDLEDHG\DWN+,48, (5

$SFWLRBRQVHUDXHEQYHVWILDWHKIUWXWLRQQHOVS$-25 65, *52:7+ (8523( G«SHQHODVLWXDWI
$SFWLRQ5«VHUHD XL QYHVW IL\DWHKLUAWX W LR Q Q HONU V R Q@8 8 0 WIRXDB « W H U FLIGGRYM © R B S @/H

VRODWULBRUYRB®WHOQ W X H GO R PH\QWERD QW O
3URIGKD LQYHVWLSWH XU EHVRIGID U DFQWKH\WWY DQWDLYJIDOH PEIPAR Q
/H FRPSDUWVBRIDGW K VOHNS HUVR QSXHVLTRKY VRXKGMWHQBXDHR QHV LYV TXK®HAD U F KDAW L RQ V
LQY H VW LL\QWHAKLUW XAVR IQR/F QGHHQWL Y T X B K « U QW VH VAW D OHARQWHBHBRWP P DG}G kY HUVX I LIMMD PP H
G«WHQNDRWG BGFRPSDUWEPHEQOWL OHY LV TXHO HVQ Y HV W LV U HEHDNS B D HW[ S R VHQL T X H PHXQ W
GHRD UF KOPW LRQ QLG HVV XV ULVTERMRPSDUWLPHQW

(&+,48,(50$-2565,*52:7+ (8523( SHXWHUWGHHJ
XU«GH 0D
VXSSRUMHFRQWUR®VYLGRBOVX YR@FDSLWDO FHRHEWPPDQG«H

YDULCHEHORQQVEBHRPSWHYV 6XS«UL K XDRH

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

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

&DUDFW«UGWIFMWXRHQGW Y LMD EHODKW LR QIQWPHQW
/IHWDFWLIRQVHW/ VR Q@WEH O QXHWRWR GWFLPDOH@P DWW L2PHYV

/IDYDOBXRULGHD BFWHRW[«H (XURV

/DY DO BXRULGHRD B FWHRIW[ «H (XURYV
/DY DO BXRIU LG K B F WHLMRI «H (XURV
/DY DO BXRU LG HR B F W LROW[ «H (XURV

ORGDOGW&RWXYVFUHSMLRIEK D W
/HWRXVFU LBWD RQBAVQW FH Y IHEPIHY/O LEPBIFNW LR Q V

/HPRQ WPIQQN. PX®D* U W R X V F U GSOV DFF QHL\RSP! HXURWDZH[FHENMY DRGLGW i V WILREH XAMR X VF UL |
XQMQLTXFHW LR® R XV F U LXSOWL RQBMH XY H@W KD O LW@H D O LEPBINW LR Q V

/HPRQWPIQWW. P X P DU W R XV F U IGSHBIERVQ, R/QHN @H HXUR\D @ H[FHGM DRF L 6\WH V WLREH X W
VRXVFXQME L TXFHW SR &FWR P SSUHR S/BIRV R X V F U LSOWL RQBH XY H@ W KD O LW@H D O LEPBIFW LR Q V

/IHVGHPDQGHYR XV F U IH&HURFE RRAFM Q W U DIOKLIY KKIR S BE R X UWHD Q WK H X U KV X GH3 D U LDVX S UBGX
G«SRVLWDLUH

%133$5, % $6$
ERXOHGBUWEDOLHQWBDULV
$GUHBRN W BDWHQ GR/X O GEWD QW IUXE XS «EDUFDG2UBDQWLQ

(W R @i\ F X WWoHDVB D VAHHD BURFK B DQIX U X L GDW E XBXO®HRR X G W O TWoXM REHD BHQWUD GIHWD W LR Q
GHPDQGHWHPDQGHM XVFUHISHIREGKDWYHQBQWKHX UKW XG H D U MR @ik F X WMXI/BE D VGIHD D
YDOBXUXL&XWYBHEWHO WL RRLQGEHV VXV

'‘DQVFHUWSD QW R XV F U SHMWRDKD O VHORIPF R G D O XYW WK ® XVRHX V F U XQW THRW X QM HXIRH. ¥R XU
09, VWHVKW D XOWMPRGDOEMW RXYVF U VRWDREQ TOGOEMHE X O OGHVRROVFULSWLRQ

/IDYDOWXUXLGINRLYAXARWLGLHQ QB PIHFHGNMRXGHH U P H\WE KUBR X US/HEDUHW HM R X WV L&¥ID X [
I UDQODLYV

&HQW UD @MDDOMIGR® U G U KM FXWGFDQR U8 EXWOH G &DOFMXEOLFODMYBRQHXIRIOHPBEWRXVFULISWHRQV
GH RXVFUHSMLRERKDW OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDEHKRBRPSDUWLRXOXNDH WLRXQY HDXWVHRALWFK

/HVGHPDQ GHIYD VV D YHi QWXL Y& KX QF K WP X O WsD QRR P S D U W& R BIDXWY BREH Q WAJHHXD F W L& QX\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « U D W@ HRIQWRIQWL VD J HIXEO H V
VXGHRUG BIHS/ULPQVXDQWLW «V
VXGHDFW LGRHDRP SDUW HPSIQW& B@WP -PHGH Y LVH
VXGHFRPSDUWGRNS RWBI®W P 5 « UL R GLFDWBX UX L GIIWRLPHE D\WHHQWUDOLVDWLRQ
VXGHFRPSDUWGRNG RWERYW HKR U D GUFXRMG I/ R X V F U LIS DVALKRIQVV

/H\RUGVRQWD OUX®BDVHOBURFKEDOWXTUXLEDWEXD «H
6,8$9&+,48,(53URVSHEFX XV




,GRQY IGHRW« F INKHJIHQG / ZL W F K
OBU«DXYLNQWXHEYWW SSOLT X «
FOHOOAD G H 2J O HRHQW BV BRRIXWVMNS SOLD X H XYDWWRYXVFUHBWERDQW

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ RDHPR @ D\ \F H WRVB K U DSWHORQ W U D° Q ESO L F D
GX «JLPIHW RHFORWRLQV YD RXNHPWW UXPBQQWNLHUV

(QDSSOLF®NYPRYWLFOHG X RGRRQ«WBWIGD Q PIHHIUF KSIDW HRP S D UWGERH@®WW LRRRPBJ «PLVVL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VIOLWMR FL GWkH VW ITROQ QQHV¥LUFRQV W FRISHWLRQQ |
OPH[LHWQ WL QAHAUIWL R QQBRPRNQ G H

/DYDOIDXUXL GID/YBLY SR QX0 PIS®HP D QIS UBWO DV RFL&WH VWL R Q RXVXONLW@RWHGBW
VRFLCWHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWVHEOR MV
$VVLHWWH 7DXEDU2PH
GHVRXVFULSWILHRWIFKDWV

&RPPLV\GHRRXVFURQRMERREVH23&90 9DOHMNUIXLGRWREGHFWLRQV PD[LPXP
&RPPLV\GHRRXVFUDSWXRQH23&90 9DOHXNUI XLGERWREGBHFWLRQV 1«DQW
&RPPLV\GLHEQF QIR F T XEDH23&90 9DOHXNUI XLGRWREGHDFWLRQV 1«DQW
&RPPLV\GHIQF DFWXEWVH23&90 9DOHXNUIXLGRWREGHFWLRQV 1«DQW

)UD LD F W XA 238,90 SVViHWWH | | 70xEDU%PH

$FWISRQ 77& D[LPXP
JUDGWHVWILR®@QFL2UH $FWERQ 77& D[LPXP
JUDDWBPLQLVWWBHW RINVV $FWILH W
CODRFLEWHVWLRQ $FWLRQ 77& D[LPXP
$FWLHQ 77& D[LPXP
JUDL® G L WPHHF WX P
FRPPLVWWPEMHVWLRQ $F w
&RPPLVVGRRRKXYHPSHIPWOXHYV 3U«O?2YHWPXEKWTXH
SDOVRFLEWKHVWLRQ WUDQVBMRSLRI@WLRQ 77&DILP WLRQV
$FWISRQ
$FWERQ
&RPPLVVAHRRUSHUIRUPDQFH $FWIH W 1«DQW
$FWLRQ
$SFWLRQ

/HFRP S D UWIHXQ WHM YW TUX @ G H/ R Q F\@ DI D X 2BEIG\R QW VY DEM HV WRIR[Q P X\WPH U BRGIW SRXWRXWHRUPBRRR@Q«PHQWDL
YRXSRXYHR QW CORVRHFUGW 6 VW LR Q

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

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

'"H SOX®HYUDOY ¢\VOWHFKHWDKNHQWHO @D UW L F GHKU2J O HPH@W UTHD @ $ B)H X Y H@MIBIF W XOUX« V
FRPSDUWLUPHQWR UP DAVRIPES@W P H QVXIDIHE B ¥ W L R Q@HFPIWQDE MJ H F K H V RKBW V S R QI X ©WEWKD D
VRFLEGWHKVWLRQ

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




&REH6, BFWISRYD /D VRFLGOMHIHVWINRHQJIDWIBSDUWLBKXSHRIWBWV

&RGH,BFWERS $VVHPEO«8YUD®HWR F L «SNkeW H G BHRW W H IGIK L C
&RGH, BFWERBG' )5 IDORQVW«PDVWRTOSO X3/ LQIRUPDO W DRR® VWY WV |
&RGH,SFWLRO LQYEW KU « |« GHOUB R O L WA AYRIGH. V S R VIXEDONHL W H
&RGH,ISFWLRE )5 LQWHAFZHWM GH FRP

&RGH,BFWLRQ)5
6PHQXRIB/)DONREBGDPHQWHROREBRYVVDISS X\ «H
SDXQ @R W D&LRHO RIS QL«QW HHISRHU WWIX@G\W X V L H X

&ODVVLILFDWLRQ FULLWPXN R QW

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

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

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

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

(Q IRQFWGR@RQYLF\XR QWD @IFRQVW UXGRHW L

/ZDGPLQLWW& DMWH XWEHG @ L QEEHJkH« U HO@ R:K$ O O SR UW H ISIKXPR@KE XU R U W H IFHRXQ PIOGRRUL
&RXQWUWQOGGHNVWVNXDWHILGWDB MWD WHNWKUVYypOHXUV

G @ LQGIHE K« U H\HFSIRO D (60 $
(&+,48,(525/" (48,7<*52:7+ HVM[SRW&DXWHX
&RQIRUP « DEXQWIOH P HBQ W GX3DUOHPH@W DXPRLQ@XOHAD UF KXPW LRRHDYR Q HX LRV R X
HXURSHKMEX&RQVBHOMXLQ OWRFLGW<HVWLRI9QWHUQD—V\W_[R\QIXUJHQWV
GLVSBVHGM R F « ®RDHAHNQ G LE W | « U HKQWFLHD L V « V
G«FUL YDHWHYVXUBMVPHWWUHAXYUMQFDVGH (g4 48, (525/' (48,7<*52:7+ SHXOXVMQRQFWLR
PRGLILFDWARMQNDQWEBROWYNQRLQGLRNGH GHO@«YRBWWVRWXDOWH RQNFK«WHHRY¥KDXWH X
FHVVDOHRXQUQ GW>HIN GL FH GH PD[LPX®HOZD®WHWQW LWREOLIJDWRSE KW
mMLQY H V WPHIHY

BWUDW«UQNHVWLVVHPHQW
(QIL®D QOADGBHODHVWGERQU«VRORBPISDUWLP

EWUDWXWIHOLYV «HV VH «VHOBRVVLBIZAIQNHVWLU

/H FRPSDUW IPHHAIMIW A X Y U B Q HIH VW LIRFQV LI W H QV L VWY« D Q@ &R F L DEGK WYY HVW B B GW
GLVFU«WLRRQIRUIPH GLYVSRVLOHRQUWLERH ¢ kD XWGEHK U PD[LPX®HO@DFWLI

DFWURQWHUQDWLRQDOHV FRRUGRRQKRBRRUGRRMEINLPGWH

/DJHVWGR(@+,48,(:35/' (48,7<*52:7+ V@DSSXL(M+’48‘(5:25/' (48,7<*52:7+ SHXWHFR)O.XL[U
VXX¥QMN«OHFWLRYUGEHBKWPNVYUW BSHN N IREWHDRDXH LQVW U X®QLVBEOVO/MR DG BB R S « U BWLRRXQNH LHVMX U

W U D YGHOWP IV HH QA X Y UGHD YSQ R F H VIVOB\D V \&HD O D GOH[SRDMMLRGHIDUFBEW LHR@MWF HSWLRQQHOO
UHQFR@\NUHBWHIOH‘HQWUHS(EJIDQI@‘HVTXHGDI‘OH(YHRS«UDWWHWKDQJH

FRP S D UWLEPHOMW LW
3DWDLOOBFRPSDUWLEW OMID©RQVW«PDWHYX
FULWQMWLUR Q Q H PVHRIPW DHKVIG HIR X Y H U Q DIQF H

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




H[HP S GHM QG L UHWHEBRMAKDFBEEFULWEUWBHYW 3ULWKHFRPSWHSULQFLERGHEHQEHIVWLYHYV
* VRO@WWXLYDQWYV | «TXLEGHWHVWSBREGRPSOHYQIFLSO@HFVGHQF
Y,QGLFDWEXUWVRQQH PSIROUDMIIIKHI R Q Q HIPW Q Y/ DNV LWBIPDW L2GH G XU D E IGDLAWAH VG « FLV LR
DFWLBQWX CHEBWDQ@®DFWIHREGDFBHOFHQWUHSULYHHVWLVVHPHQW
H[SRVLWHRI@RXUQLVDKXUM TXHYYLURQQHPHQRRMIMJHQIRUP BW MWD VXOSHLMEFRPSWHV
LP SDFRW RWMQLd IDOHYURGYXXWFHQYLURQQHPH@NWLQFLBQPHVHQEDMW LOY HQ Y HV W VAP M KW H
Y QGLFDWRXUDBWWUDBWOPRIMKT XHP SOR\H XU« 1«8 @UD UWGEFXB-ROL W) BXEHHO D RFLE&WHVWLR
ILG«OLGBWRBQRONWRQGWOBHYVFULP LSQIRMWHRRMLIRG R QY XBE HWGWHUEQHWIGH FRP
GHVDODWHI[SRVLBHRXUQLVIKNUVTXR¥FLDX]
UHODWYREWRF LKW OH $OLIJQHMGWDD[RQRPLH
Y, QGLFDWHRNYHUQBFQRPB«WBQF#«THBLIHIHD HERPSDUWSRKMWMWHEWQEHD FW L XIFEWQWRP LT X |
FRQWUH SRMWRSLAMW FWLRQ®DQBHY WIMKLHX B X U D BXHMS O IH® Y L U R Q Q HRAHSRI\Y B0 R R/\/6+
GHDIIDLUHYV DWW U I BRXCHT X\H. W WX GV HR @ D OYVHREBOHQDQ
«JDOHPH@WPSWHYULWYRIFVYMHXE HHRXYHUQDQ
/HVREMH HJWINDQ D Q FRRI@ WL VG\DHQQ\WF D G BHHOD (O OQHHSHUPER/QFD WK QM S SURFKEHOWHY QREMHF W
JHVWGERRQ @V SDUWLGKIDAB[RQRPXH RS « E@AH Y D OGNBWM I B @
G@DOLJGHRKHQQWVWLVVHPHQW
I OHQKWWEBE QD O\ HV XOHMWP HWWIRKQWPXP
/HSULQFIRH L MWW DGV D X VEIKBE U « M XIGALFRIU W D (
/IDQRW6+ VXU TXHVBMWWULEXK®T XPHWWHXWUWH @DSSOUTIXTHX HPIHXGWQ Y HV W L V WHRRXH/QMWD/BPEKQ W
QR W DHWGR® H U FSIDXKH « WK R G RQRVHEB@RFL«WSURGXRQWQFXBUHQ GHRRP SWHNWU LWEWHB @8 QLR
GHHVWHW@VRPSR\GHE DD ORFILYDQWH HXUR S « HQRMHW L SWH F W YR Q/R R L G X H\D B/OKHD\H
| * RXYHUQD/DFQIRVEHFRXYHUQD@BH « VHQYW.H RQODHQ Y L UR Q Q H/PNQ@NDHOV W L V WHR XK QNMVDVE HODW \
GHORR W&+ JOREDWOAHDEWEQ BWIKV.VWRGHT X$R U WLIRDW BOIRHS U R GILIQD Q BIHS U H Q QSHIWMQ
/ID)LQDQFGHD @ (FKLTXDWW DEAKIHDF U « DWIQRQ FRP S W/HW L WEBBIZ 8 HORWDR S « HQRIOHW LEBHD FW LY
L P SR U WSIDQFWHL X GV X M W «FRQRPLTEKHUDE@®MMOHSODEQYLURQQHPHIQW
| (QYLURQQHWW®RFLDO/HYV FULW2UHVVIRWLBRPSDUWVPHQWYIHQDOLIQHBHQW DYHBD
HQYLURQQHPWR@WRVVHPEBQWQHQRWKBH 7D[RQRRKMRS«HQQH
5HVSRQV DAL PLWRHB HO OW LAHERW S \8 MW \ SGIH
VRFLER/QFHUQ« /HVOLPLWHWKRGRORGHDHNS SURFKRQFHUQH
SRXWHYDOHXQGXVWU LOHOUHMY ANURIRL DEXW  SUL QF L S DADIM P i BIMBARQ Q «HW L) D Q F BXUEHOM. « H
HQYLURQQHFRQINIXXERQ ®ANVHM@HO M RWHH SDOHW HW WHIE B UD FWXE M IGFVR R W DRALIVRHIQ
5HVSRQVDELOLW« AXYDHVHIGQOURFLEGWKHVWLRQ
3 R XQHWD O HXH/ W U Y ICAHR WEHR F LIDROQ W U IKEDXKHV H X U
GH GDQURRWHH 5HVSRQVDWDQBEKMOMRWHIRXXQH QIR UP BWXYQW D NXAXEP « WKRGRORJL
(QYLURQQUIRSQ¥WHGQWH RWHHVSRQMNELO QRW DM MWD | L QMLQMIGXY UGD QQVARP SD U WH\W H
VHOLPLWHQY HV MMM « | « DBVJL WOW HU Q +
i '"LVSR\GHAKXQRIWR\HQ Q6 VXS «ULHKHIMEHMRQ ZZZ OIGH FRP
XQLYEB@NVQYHVWLVVHPHQW
/HWDWFWIKRWBKULY «V
i OHQHXQWSSUREKH[FOXBMRGX GHW[FOXVLRQV
VHFW R UHHROWAHD/Y H V D/HWFWLRQV
(&+,48,(5:25/' (48,7<*52:7+ HVWQSHUPDQHQF
I OHWWWORHXYXQILOWDWYXWDWHFRQYLFWIRQWQYHV WRXWBKXU PLQLPXRDFWLB@WQWUHS!

HILVWE QHRPHR WHQLP XP FRW MM D YOHARQ G H
,QYHVWLVVGERUHDEC/HV , O/ ODISRXVI HVVEBRPWRN TS LW D O [7NRXW/IH Rl VV
8QLQYHVW L\GKHBDHE@HROQGU RUVYWaUHYV FRPSDUWHRMRBAWIBRVVLBIDAXWYRLPGWH GH

| O DFWEANA W QW UFHRBQWVE BRXMHQ L2FRIVLWIXYH V«OHFWGREOW HWRVHQ FGHD\LWDOLVDWLRQV
REMHA®YLUR QQ HPM R RLIDM
| HOQHFDXVSD\GHSU«MXGPBRUWDXWXEH- HV E 7LW GHWU «DQHAM®D VW U X BHOMNM RKR Q«WDLUH
REMHFWLIV 'DQOVDLPGWH OHRRPSDUWIH@WHVWLU
|O HQW WDHSSWOLUSTHSHU DW LEMHRQ QRXYHU QD Q FHY G D @VH W L VEUWHW/« D QF HM FQ. BN « F K « RO HP X P
G HW L VGUHW« D QX¥W V GELD/GOWA D G G HD DH V WG FO@
/HVLQYHVWLVVRPNQBRRRV & X UD EIDXVH QW H W U «VRG MRS DUWYRH®NW DQVHVW L WARXW W
6)'5 UHSU«VHQWHRIRQWEPO DRWBIHO 23 &H WHUPHQXWLOEVQVILFGHRQ@RWDWWRQGDUG
G « WBOHD® « WKR G RRURISHLR /DO USROW RFLEW « 3RRUBRXWHURH, QYHVWRHQBH RXQRWDRQ
JHV W ISRQ G « WH U PRKFRIX U F H QWWDE W D LOIDXW «TXLY D CHQRNEG D X WD HH Q BHHQ R W D WHL\R7@ 1
O DQQ@H[FHGHD 23& U«SXW¥B«FXOPDRMQR QR WWR @X W R ULNQWYD
OLPGWH
Y GDQ&HW LWREHOW J D WD P D WX B DWM«® XBHW LW UL
REOLJDWDINIWBHIVDQVDQVWHFDGUHHDWWHQW
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SDWLFXMHUERU W CHY XD OGM U« GIHWQWUHSULVHYV
« P HW WTHWW L W DHHWW L WRJIRHQ/F H U\QR« QW S X WiV /H J « U D  RVX ULLDY HV WG Bl W L WLWDHW« JG@ B @WU L Y « \
L, QYHVWPHDGHE VDY RQARWRXPLQLP X %S DU ZDUUDBPRVE HVR XV ERIGBRO LJDKRRRYNVU W WH®H \
6WDQGDBRR WRINVT XLY DROHARQV L GRRIRPAW HIDU Q«JRFNVXVGEHWDUFKEGMODRQM XURW LQWHUQDYV
O «TXIHEHYV W LIRR E O L J DIWKLSRXQWRVHS/« FX O OW LYKV OHP HRXE KW ¢ JUGSXFXGR QW UGHIRWD@H. R C
RXQR®@RW WHRVQDAXK W R U IGVD<(IWID L P IGWAH /D VODSSOKRE®WLJIDAVRICRMHNWUIWLEOHYV
JHVWDORQHIL[FEDVWGHOLP IGMDKO DJ « S D U VHIQOW_URH)
« P HW WHROUYWH UHDALWQLVY « V 'DQWVH-DG UHBl« UDSRXBWHQGHHRVLWXRRE H
FRXYHWUBYWH[S PMHRIUWH IHEHV B HW XA DFW LY
/IRUGHOZDFTXHWEWYAMLRIMADFRX BGHYLIBEHWLWUHRQHMWRJIUD S KMWDOB[Y¥WLRERWYVSBWDSLWDOLVI
OZDSBELD®XWRLY TEHFU « WIHS RYVXIO DJHFKHUWAWH FKDQ WL WHWDVO HRXRJEVL O IPV\HIWP R ®L«Q/G LG B @O
OZDQDQWHBHPHLQD QFEMY HF KL DAIGRKMN XOHYV EX®H «DOQYREGH AWWILR Q
QRWDWURQR\BOOWVWD/IHQFHYV
/IRUVTEHWLWIRHQMWM S XWESYFXORPXQIRP RWOWHXUVHUHRKRY GHW LW WQHW«JGBB WU LYSD/UD S SBX W
«PHWWBISYNVYUWLHQQWHIORK SHM SIDWO D HFKHUFRXW UHW WU X BHQ WY «QRQFkY GHVWXWRXVWLI
LQWHUHONL QD Q F&R AW MFKLTXLHU QRWDP BBHD@W R O REWN«U DRAEIR S W DIBLIRMHYIH LR X U |
OFDFK«DQEBQDPLYVDOXSRQ W H IHALCEOH OBIQ V
/ITHWQRWDWHROWW.RGQ GHMMRXEWOOHWHGRBWY FRXEO I XWLGHHIAYVRVQ XIRROQQ@®UHA/DWWHL
J«UDMRBMILQYHVWIOAMRFBIEW « JUDGBW IR @I REGH AWWILR Q
QRWDSHRAOD@WUGHIY LBHOGLQYHNQYOWWYHP QW
HITHFWWRH QDODMMFDEDBDGHFKDTXYHWXDHWW.RODQWRXWNFDVOHPRQWBEAWQYHVWLYVWORH QW V¥
G«FLBMOR@GHFRQVHWMWBIUVIBGRQFHUQMOLPLWHWY W « IR L QYR X U3KB D VYA B\H GHDF WLI
GOLQYHVWGEGYVHAMEERW® FVWEIHR @D SSU«EXOWIREQ HW
GHFU«GS WD HDIJHQFBWMQRWDWRRQURIQQMW UH/H ULV TXUkF HW\SEHZ L QY HV W\ ¥ UBIPRHOWRR Q WD Q
O«JAUHPRQWI HE@RQFVWGIHRIDQBORIHFAHB I «TXLEDY B\ RMUWIDFKDW
GHHVWLRQ
'« STWV
,QYHVWLVYV HBRHRQVW GHAD X WRDHM QLVPEN 1«DQW
3ODFHPRRWOHFWLIV
/HFRPSDUWQLBHREWWDN Q Y HYWWG\H GHWROFWLI (PSUXQWVS2aFHYV
HQSDURXDFWLEBQ¥3&IAUDQCECHMWVRXURS«HW® /HFRPSDUWSRMOWHHP SUXQHBINKVYS2EFBIYWYRLU
IRQGWLQYHVWLYRAPMQRQUDOBDIGYDP3&H YRFDWLRWUHNUXFWXUHOGOUHRPA@WXWY S 2 BHHV
WRXKRD V VLI LFOD WRXU « VHUWGHDQHSDV-WUHY) FRPSDUW ISPHEK@W WU R XWHIP SR UD L BIQFBSHREYWW L F
FRQWUD GLYAHW DRWQU D VEZILGY HVW L QY HPWIDW L G «ELWHQBBELVRIOWR S « UD WAIRQGIMVHMO XYHUV «V
GO23&UBSDOVRFLEWHVWRBOXYQMRFL®W«H LQYHVWLVNWRRYWYW LV VHEFRGEWRY « UD VGIHR Q
VRXVFULSWLRQ G W@MOK.PPW W H
,QVWU X FGQW Y «V
/HFRPSDUWYRBQW WDYSHIRV YV LEADILGW HOXNHHM. U 2S«UDWICRDNTXLVHWIHFQI VVLW@P SR UDBEH H\
LQVWU X PH@QMNM & HWKNURKIRFLMYWHYDUFK«VWLWUHYV
U2JOHPH@QWHUQDYWRAQIOHP HQW&EMW U € JU« 1«DQW
'DQ¥HDGOHRPSDUWLRPHBUIWNH QGHHRVLWLRQV
HQY XKE HFR X YO ISR UW H IIHXQ GDGHHL V T&XHP D U F K «
DFW LHRW[WVHSW LR Q QFHRCQOGHHPHH\VQRHHAK D Q J H SURGHOLVTXH
HYXBHOGH[SBRXYHY GHIDUFEEWLIFRRIMRUP « PHIRW D HJ HQHNDU L Q FL S DIOHPHEQWEFHY QVWUXPH
COJREGHHWWILRQ ILQDQNK«IDUHFWESRPQUYRVFLEWIHVWEREREQVWUXPH
FRQQD OHMRWX WORDYY «GMRFDUFK«V
/H\M. Q VW U XM IQONRIQWY

YIXWXWHIQ GLFHV 5LVTXCHSHUM@DSLWDO

Y RS V@ MRXW L VAWEKWQ G L F H V /DS HUNHAD S LWHD OR GOXR.GWD ¥ I WGH X\@ L WXUGS U L [
YRSWLRHBKDQHWKDQUWHUPH LQI«ULINPYD O HXDF KDWY HV WH VI XD WH/ R Q
&H\R'S « UD W IHRIGND MW F W & OHWV/D L P G\E@M R LO/P D F WFID'S LVQDL @ L DIOHPHRVEMMRYS D @ %W U H V WL R3EQ H
GX¥RPSDUWLPHQW E «Q « | IGF DK F XQWD @WBLLHR W HHF@VD B QW D O

/HWLQVWUXIRIOQW WRHBPWRQFOXWEHVQWHUP «GLBILVWHOHWLRQV
V«OHFW ISPQ®RVF L OMHVWIRQHLVSREEQWF X QLO HIVF W LRROQWNQ G LE XM X @R U W H IGIHOL DI W
SRXYRXUWIFRP SRV LRWXORDDH VW GKQRUWHIBKLOHB R \ED LV VEIBMO BX UX L GDHOV R 3RR X EEWD. VV H U
0O 23&90
5LVTXGHFKDQJH

TLWURW«JBBRBWULY «V ,O/BDGIXWLY TXHED LV GHIGHY LGHOM. QY HV W BDWH F
/HJ « UDSRX WD HE BVQAH R E O L J DRARLGRYGHW & HOEDD HUVD S S(RAUBWH Y LOHH « | « U HBQ& R U W H | 8 B HYX@MD G H
JROQHXURSHN RRWHUQDNWQRYDEMHQMHSD\V EDLVEAXGHYLYMHUDSSR OW HXOUWDRD O HOXIT XL G DV
«PHUJHQWYV SRXEWDDVVHU
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5LVTGHIHVWEBRYFU«WLRQODLUH 6RXVFULEFWRRKHUW@EWNRGHD L QY H VWN\SH H X L

/HV W \®HIH V WE R\OF U « WIDRSGQ@METOX 2 3W&H S RAXD D

V«OHFGHWRMOH XMLV LV TIXHD 23@QH/RBSWYV 6RXVFULSMRHXAHUQ «V

LQYHMWRRRP H@WO H¥D O HOHO S\HUIRUPDQWHVWFWIBSRDRXWRXVFULSWHXUV
SHUIRUPGHFH3&HXGRQFW UR I« ULHE IREMIHFWLEFWERR«VHUYOBRPPHUFLDSD@BEWLRQ
JHVW LRQD O FDX.U X IHGIHY 123 & H XHAR X WIUIHRXQH  LQWH U P «IGIQMLQMH\H U V

SHUIRUP@QDW LY H $SFWEFERG' 5«VHUY¥®WBRPPHUFLDODBHWLRQ
LQWH U P «IGIQMLQMH\H U V

5LV TXGHWD X[ SFWLRBEXVHUDXHE QY HVW ILDWHKUNXWLRQQHO)Y

/DYDO XU XL GIHI 2BER X LEDDLVVIOBWD BB LQW « USRMW L& 5« VHUDXH QY HVW ILQWHKIUWXWLRQQ

DXJPHQWHQW SFWLAQ5«VHUDXHEQYHVW ILDWHKIUNWXWLRQQH

S5LVTXGHFU«GLW BURGHKD LQYHVWLBWH XU

/JHULVTXHHU « GERWUHVBRIQE TGHED LVWHD DXDOLWR FRPSDUWLPBHQWHEMBHUV R GENWLTRNEH YV
G HF U « GLAW® H W WBHUXL. R XG HG « IDBWF HGHU QLIHU LQY HV W IL\QWHAKLIUWV XAR IORABRQEHOML V T K@ K « U HQIV V
Y D O KYHUW L WALHA M « D QRRR E O L J D VGIDIQAMH WV T XHVAW G « W H QGV DR @/ GRIQWQH-GR P S D U W IUR IV Q3BIH Yo<&/¢
L QY HO/@\2I3KH XBND L V VHHQUV U DX Q EQWVEFHO Y DOH X @ DL QY HV VH® ¥ WRARFRQWGDMIDW R Q GHQ WL H U
OLTXLGDWLYH

(&+,48,(525/" (48,7<*52:7+ SHXWUGHXSSRUW
5LVTXGHG X UDERGUMATX IO BLQYHVW IGWVUHFEOHEHWVWRQWUDRDWVYLGEBOVXWLRLAFADSLWDOLDEO
7RXWY « QHP HRMWWRXWHWXDWDR@WHGRPDLQH LEHO®RQVWEBHRPSWHYV
HQYLURQQHPRIFIWMO®HO D RXYHUQBRE B E®MHU
H[HPS OHFKDQJHPRHOQWDWILIY RBWW IV « FX UQ W« (&+,48,(525/" (48,7<*52:7+ SHXWHUBEUXSSRU)\
HQW U H STXUYHUWH V S H FS\DR@MU 2 J O AMH OTOXHE HY GO LQYHVW IEVI/HI\R BEOW J«U«¥DUD )LQDQFGHH
VDQFWIRIDWBINYHWR XV DU Y ISHRQWDDPRWY O (FKLTXLHU
LP SDEWW DWIHROSRWH @ WA B DO BXYGLQYHVWLVVHPHQW
/IDVXUYHQG QXMH«® « Q HP RKBNX Q\HH @ DW X sW XRwg H PRQW D QVIHY WD L VR Q @ DIEDHEG\DWQMI+, 4 8, (5
«JDOHPHRWGXELUKQHPRGLILFDOGMLGROY WUDW«JZH ' (48,7<*52:7+ G«SHQEONLWXDBWURRQQH
G LQYHVW IGHDRBQWFRPSOLM[FOBWMRQGUHH VEXSRUWBRKXOH « WHUPL@RUWH GFIRP SV@HV R Q
FHUWRPEWWRBROXYU«FLV« OH@WMH®¥IDWIHY SDWULPRRHUMR @A QW X H C8AHRA H R WLE I]MH/O
ULV TBHYX U D ESHDX. YARQI\W FOVHAB H W WHDRUOW « U L HE HV R IGIAWD U DHFQWXHWOG YV DQWDL¥JD OHPEIQMRQ
GH «FDQLVORWDPPHQWHDLVAHYHYHQXWHYV VRXKOEBWHQBXDHRQHVLVTXKE®HWD U F KFW LRV
FRABVXXOHY «\GHBRPPDJIRXKQIB «SU«FLOMIDRG VWDOHARQWHBHRRWPDGXGkYHUVXILIMDPPH
YDOBXWFWLIMRYS\M DSLINOXWHYHW DPHQGHKY OHMYHVWLYVYHEHRN D HY[S R VAHQULTXHBPKQW
ULVTXKYOHPHQUODLJHGRQ DWBHNW LV TXHY ULVTEMRPSDUWLPHQW
GXUDEH®EWMXMBABYFLIL WHHWXYHOH KDQJIJHPHQW
FOLPDWAFMRED HXO0 WKLV T XGHHE X U D ERDHIBW x| @5 O D F HRME WP PD QG « H
L P S D\FXO HWH Q G H PGIHISNAR G XLQADWQ IV V FHSWLEOH
G DXJP HIQSMBER @H U P H 6XS«ULK XDV
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ORGDOGWE«WHUP LHXD \WLIRG VG BEWRRRHSLVWULEXDEOHV

&DW«IJRURDAWLRQ V $11HFW DGR QX @M VW $IITHFWDWHRBQXYV Y D@HW W HD/O L

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
SFWERG' &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$SFWL&E &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&DUDFW«UGHWEWX R®WY L&KL EHODKWLR QWP HQW

/HWDFWLSRQY HW/ VR @WE H 6 @ XA\RMYR GWF L P DOH@LDWD L2PHV
/ DFW-L&RE) HW DFVBERQR @QWEHBQROWBWR GWFLPD G V«BIOL2PHV

/IDYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD BFWHRIY[«H (XURV
/IDYDOBXRULGHDBFWBR M VIW[«H 86"
/DY DO BXRIU LG HD B F WHIMRIY «H (XURV
/DY DO BXRULGHD B FVY8IBR B VIW[ «H 86"
/DY D O BXRU LG HD B FWALRDW [ «H (XURV

ORGDOGW KXYV FUHSMLRROKDW

/JHPRQWMBIQQL P&FD D*U W R X V F U IGS E RVQR\BVH (X URWO @ H[FHGMN DRE L &AW &l V WLREH X W
VRXVFXQKELTXFHW LR R XV F U L)SOWL RQBH XY HWWHD O LIW@H D O LEPBIFW LR Q V

/HPRQWPRIQWW. PR PO DA UKW R XV F U IGHD ERVQ ;R @ VG&H (XURWO @ H[FHGM DRF L 6WH V WLREH X W
VRXVFXQME L TIXFHW SR &FWR P SSUHR S/BIRV R X V F U LSOWL RQSH XY H @ W KD O LW@H D O LEPBIFW LR Q V
/HPRQWMPIQQN. PG FO D* U W R X V F U GOV DR @BI6R & VEGH 'ROOBBY ¢OPH[FHENYPRELGW & VWILRLQ
SHYRXVFXQKMELTXFHW LRY R XV F U LSOWL RQBH XY H@ WD O LW@H D O LEPBIFWLRQV

/IHVGHPDQGHAR XV F U HSHL B BR/IRWW Q W U DFKLD/ MY & HE R X UD/YHD Q WH X U KW X G B D U ID\WK S UG X
G«SRVLWDLUH

%1383%$5, % $B$
ERXOHEGBWDOLHQWBDULYV
$GUHBRN W BWHQ GR/X O GG QW IUXE X «EDUFDG2UBDQWLQ

(W R @i\ F X WMOKHIVE D VBHD B U R FK ¥ DQHOX U X L G-ID\U E WK OHHRR X GWF O TWGOMIR B HD BH QW U D GIHWD W L R ¢
GHPDQGHWHPDQGHARXVF U HIWMLBRISDW Y HR BQAWK H X U KM XG 1 D U MR @i\ F X WWOHD/B D VGHH
OPDOBXUXL&XWYFHEWMY WL RRAQGEHV V XV

"DQVFHUWSDRQ@M R XV F U SHMMRIDKD O VHORIDN R G D OL YWY U K ® X\QRX V F U XRW THRW QX Q M H X RHL V
3R XD, VOIHO/A W N XO VPR G D OG MW RX V F U VR\E Q. TOGGWIE X O OGHWR )V FULSWLRQ

/DYDO XU XL GIVWDL® A XXRW LG LH Q Q &P H NG MM R XBHH U P H \@ XUER X UG/HB D UHB HMR X WV L « V
O«JDIXDQODLV

- -RX8 «WDEOLVVHOBHH QW
9/ - RXYU « - RXYU«V

&H QW U D MINCIQMGRIY ([« FXWGRQRUGUH &DOFYXEOLFDWLRQ 52JOHPBEWRXVFULSWLI
RUGGHM XVFUHSBMLRRKDW D>XSOXMKWG GHOBDOBXTUXLGDWLYH HWHYDFKDWV
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ORGD O GWD/N VDA KBRPSDUW LRBGQNDH WLEREQ HDXWVHRLWFK

/HVGHPD QGHISYD VV D YH QWXL YA KK RF K VWP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB@®WVLEOHYV
7RXWHFRR\S « UD WQBRIQUWRIQWL VD JHXEHOH V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRPSDUWGRNS RWBXPW P 5 « ULR GL¥F DW X UX L GIBWRL-PHG D\ SHFHQWUDOLVDWLRQ
VXGHFRPSDUWGRNQ RWHERBW HKR U D GUFXRG I/ R X V F U LIS DALV

/H\RUGVRQWDOVX®BDVEHOBURFKPDQMXTUXLEDWEXB «H
,GRQY IGHRW F IMXHARDEG N/ Z L W F K
OBU«DXYNQWQPHEDW SSOLT X «
F@HMVD\EH3OHP DQ WU BLYBPRXKWVMS SO LD X{eh XYDWWRXVFUHBWERQW

(QILQ DW WGHHY WLIQRYCGH V MMV WK XIR HD T Y H O® K« J L PLH/ FEDHDR © D\ \F H WRVB K U DSWLORMQ W U D° Q B SO L F D
G «JLPH FRHFORWRLQV YD RXNGWWUXRBQWNLHUV

(QDSSOLF®NYBRYWLFOHGXRGPRQ «WBWMIGD Q PIHHIF KSIW AR P S D U WGE RVHH@WW LRRRPB @ «P LV VL
G DFWQRRYHGENYH@WMNVSHQGWY WURY L VFOLWMR FL GWkHVWIROQ QQH¥LUFRQV W FRISHWL R QQ |
OPH[LHWO WL QAHEUIWL R QQBRPRNQ G H

/IDYDOXUXLGRLY SR Y XEOPIS®HP D Qo5 UGWO DV RFL&WHVWDLR Q RXVXONLWGW HEHBW
VRFLSWHVWIEZRQ OIGH FRP

JUDHWRPPLVVLRQV

JUDEWBKDUGHD LQYHVWIWMHEOWR &G
$VVLHWWH 7TDXEDU2PH
VRXVFULSWILRWIFKDWV

&RPPLV\GHRXVFURRMERREDOH23&90 9DOHXNUIXLGERWREGBHFWLRQV PD[LPXP
&RPPLV\GHRXVFUDSWXRQH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQF KQIRBF T XKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW
&RPPLV\GHIQFOFWXKEWDH23&90 9DOHXNUIXLGERWREGBHFWLRQV 1«DQW

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

$FWISRQ 778PD[LPXP

SFWERQ 778PD[LPXP

JUDGWHVWILR@QFL*UH $FWERRG 778PD[LPXP
YUDDG P L Q L VA WBIW DIV $FVOH W

tODRFLGWMVWLROQ $SFWLRQ 778PD[LPXP

$SFWL RE 778PD[LPXP

SFWLRQ 778PD[LPXP

)UDL® G L WPHDE MWPWX P
FRPPLVWW®DEMNHVWLRQ

&RPPLVVGRRRKYHPHQW U «O?2Y HWPXKXW T XH
SHUOXRBOVURFLSGSWKHVWLRWUDQVBRASIKRI@WLRQ

$FVWOLH W

77& D[LPXSRXOHDFWLRQV

77&GHOBXIHUIRUPBIQBE QHVBWHD LV
GHHVWILRKYDWD S SRABM U | R U PO R
$FWLRQV RIGY 'CRR

&RPPLV\GHRRUSHUIRUPDQFH $FWIHW L QG G« | « U W@RERB/«VHIUXBBHUIRUP®H FH
O 238REWVLWLYH

$XW DHFWLRQV 1«DQW

/HFRPSDUWIHX@WHM XYM TUX J G H/ R D F \@ DIV D X 2B&IE\R QWY DEM HV WRIR[Q P XVWH U BGIW SRXWRAWHRUPBRRKRQ«PHQWDLL
YRXSRXYHR QW CDFRVRHFUGW 6 VW LR Q
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/HWVWR QWU L BEXWIMRQWDHVWER@23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMHD Q FALHH\W

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

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

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

ORGDOGWD/OFRXOBRPPLVVERXUSHUIRUPDQFH

JU«TXHGHHULVWD O G HYBR\PLFRY VER/XUSHUIRUPWQWBFHRSGREVHUYDWLRQ

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

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

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

3«ULRGH « |« UH@QHWOHBHUIRUPDQFH

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

,QGLFD@HEXIKUHQFH
06& $OXRXQVRUWOGGHPORX@BXURWLYLGHQXGERYHVWLYV

0«WKREHIDOFXO

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

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

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

3U«O2YHBHODBRPPLVVERXUSHUIR UPWS QW IHREGHD WWUDSD JH

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

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

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

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

(QFD@GH/DFIGDIVF WY R@X QBURYLYRFE®PP LV \GIFRXQU S H U | R WDPEDDQUFAMLRIS R UW DR Q @ WORHPEE R X U V «
HVYWHUWOBRFLEWHVWLRQ
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([HPSOHV
SUHPEPVYO @ 2¥&USHUMRIIGVKEKDTRHULBREVHU YOMBKRDY EHULBREVHU YOMMRRP LV VYRQW
-WBH«OHMWKYD TEHULBREYV HUWIHAEDR (PR LV

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

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

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

/IDVRXV SHUIRGAD QR «HFRPSHQWX®W DQYXHYDQWE«HHV@®H HWRGH VRXV SHUIRUP
MOV K « R WL KRIP S H QWXHILUZ D QUX«LHY D QQVHH | HIWD X RWH GSH-DIW XV SHUIRUPDIGEFBIHD O Q«H TXQ@D
SD V¥ WkQW «J U DPRIPSHHQW MBIQ Q « XL Y D €@ WINE/D Q G R Q@ Rk WTOMH« U L G« | « UHEHF B QV HYRR X ORB
VRXV SHUIRGWDDEE HER X YDWRBRP SHQWXM XV TX BQQ«H
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&RGH, 1$FWISR)D GHOBPLVH@®RHX YRBSQRFHTXEDVSIDODHQFRQW

&RG,1$F W LR)D 29 GLUHBWHB HM QW U H SBUD.QE@HVV T X KOOHORIP/S D U W L P
&RG,ISFWLRYS LQYHVWLW

&RG,SFWERYS

&RGH,SFWLR®O 0/ /D VRFLGMJIHVWNVRKQJIDIBDUWLBKXKSHRIW B WV

$VVHPEO«8YUD®HWR F L «SNkeW H B BHRW W H IGIK L C
, IDORQVW«PDVWRTOSO X3/ LQIRUPO W QR ® VWY WV |
RPLQDQAWHRDOH LQYEW HU « |« GHOUB R O L WA AYRVGH. V S R VIXEOONHL W H
/HFRP S D U WH\RMDQ WD B B LQWHAFZHWM GH FRP

& H MOW V WH. VD V &K XQ B Q D ONV®IG D P HG W RDHX H

&ODVVLILFDWLR
Q GRVVIDHELS X\ SHD X Q H) R W D & &« RIQO R 8 §k 8 W HHWD H

SFWLEBRYD\EHOPDRQHXUR SRUWXOMFULWENNRQW
ODXDAWRQDJIHPHQBWHQWUHSULVH
2JEMHEWHNWLROQ O DX D GALAWR/ W U X FMQOUMHF L2 U H

Ob LELOXWDHX W XV X GGHDAHRWVQWUHSULVH
(&+,48,(59%$/8( (852 HVWQFRPSDUWGP@@N\LTXHOMUVSHEVbﬂ.U(FE‘lLWVCDl‘QRQ«WLHU
UHFKHUB BB QW U PIOOR-@H UPWU D YHHINS R WRXWL R @ 5 D VWESHERX G BDBIDIO H X U
O HWD O HXKHDVPR QH X U-RI Y HIF« | « U HIQIRHQ G DB i

(08 1(75(7851(85 &HWQGLFWLRQVI XHRRQW U/h \v D O HXKWW H QRGN R & MHDW[ D WA B RE MG FIBWLLI[V

LOQGLHDMIOFBEO¥LGHXGERYHVWLYV G@DRK®MUGHHQWH
/HVGRVV VKIOW FW RRMNQQIN IO RE [ BQ/R F H WWURY
,QGLFDBMHAWUHQFH V«OHRWKD O LMPWWIK R G RLAPRIAIHTXDLY WG B R Q

SUIGY D FK®W >SQ IGHY HQ B/HHU PEIMW HS RV L W L\RXQUD

/OLQGBEHO8 1(75(7851(85 FREORRPBEHWOJ = GHgRVVISHIUW H QUBRWH G\ DIS S U « L YD ®
UH I 0CWRE B HFHWIMEF® P S D UWLPIBERWQ 8 <« VORQ W b | F K «

LQG L RUH O« | « UHIFGL F DHIBRH 08 1(7 5(7851
(85 QHFRQVWXWKEG L F BWRRS D U MISRVQVHH RPY |RQFWERERQY L F\BXE QWD @VIF R O VW U XGRW L
OBHUIRQFH SR UW H ISIBOERQKE XDUJS R UW H IFHXQ DIOGRRU G

YDOHXUV
/H 06&, (08 1(7 5(7851 (85 HVWQLQGLGBHUJH

HQVHP E® WD O FX@X UL YLGHRGBYHVWLY ()| WML UR QQ H PUHRIPALDRMG HI R X Y H U Q DIV H

H[HPS @HM QG L IHWHERXMAK D F& @ ¥ U L WE UsHH/W

(08 1(7 5(7851 (85 HWLQVFVYXWOHUHILVWYH G FDWEXUYRQQHPSROMDMONH R Q Q HIPW Q'

GZDGPLQL MWD W XS NI U MHFQIROZ (605 DFWLB QWX COMBWDQEDFW IHRE®G DFBOGHQW UH S
H[SRVLWBHRIR XU QLVDKKUM TXHYYLURQQHPHC
&RQIRUP «DKQWIOHP QW GX3DUOHPH QWS pgaw RWLd I DOHIUR GXKWFHQYLURQQHPHQ

HXURSHMIX&RQVBHOMXLQ ONRFLOWMIHVWLRL oGLFDWRXUDEW W UDEWOPRIMKT XHP SOR\VH X |
GLVSBVHGHRF « GROHIHVQ G LERMUHQRWLOLVItY oL ¢BWR 8QR OXNWR/G\I BH V F U L P LSQIRMLHRRQV

G«FULYDHNWHV XUVPHWWHUIHAXYUHQFDVGH GHVDODWH[SRVLHHRXUQLVNKKUVTXIRELDX]|
PRGLILFDWARWQWVWDQWEBROWYMHYLQGLRKGH UHODWY REDR F LK MY O H

FHVVD@®HRQU Q GWHIR GLFH V,QGLFDWHRMYHUQBQPB « W IBOF®« TBILEH JHD (
FROWUH SRMWRSLGIID FW LR Q@ DQ R KH Y WKL |
6WUDWB<UQNHVWLVVHPHQW GHDIIDLUHV

/HVREMH FHY/WIMDQ D Q FRRRMQ WL VGADHIQARF D G BHHO D
6WUDWXWIHOLYV «HV JHVWGERRQ GV

/H FRPSDUW IPRHBIW AX Y UK QHIHV W LIRFQV LY W
GLVFU«WLRIQ@IERLUIPI)H[GLVSRVL(W—LGR(D‘WWL(E!Z)H-|- 0H Q K@ B Q D O\8/HV XO HMWP HW W R K Q V/ P&X P
52JOHPHRW &HOOHVAWULHQWUBVHRDUFK&MV

DFWIGRHQPRQHXUR /DQRWE+ VXU TXHVBW W UL EKBH XA HWWSHXWW H

Q R W DHWIBR @/ H U FSLDQUEQHA « W K R G RLOR\IH @R F L « W -
$ILQHSHUP HO/OWOH GIHE PQBRBOSB ($ LBVMQYHV WIS 1y iy W W @RVR P S R\G4E DD © RG LY D QW H

WREKRPHQWDXWEIKU PLQLKRQVWUXRRQWFLHUW y vy QD@FGRVEHRXYHUQDE M « VH@Y\LH R

«OLE ®DH/($ GHORQR W6+ JOR E D\OZHDEWVEQ LBWIKV. VW RGHT X

/D)LQDQFGHD @ (FKLTXDWW DBRHKSXUDF U « D W QRIQ
/D JHVWIGRI&+,48,0%/8( (852 VODSSXXKQH | p'sp( wormiL REGHX M W
V « O H FWMLIRRQX UG BRWLHA VW WS N IREW HRQ XU D Y HU V
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| (QYLURQQHHWWEORWFLDO/HV FULWaUHVVRWLBRPSDUWVPHQWYHKQDOLIJQHBHQW DYHPD
HQYLURQQHPHR@WRNVVHPE®OQVWQHQRWBH 7D[RQRAXHMRS«HQQH
5HVSRQV DAL PDWREXHS HO OW LAHEQRW S \8 KW \ SGIH
VRFLER/QFHUQ« /HVOLPLW&WKRGROR GBHDXHNS S YRFKRQFHUQH
BRXWHWDOHXQWGXVWULEBB®HVWARINVLD X[HW L QF LS DD B H GIMBERQ Q H W ILLD) D Q F 5XEHM « H
HQYLURQ QH RHRQ@WIDM[S R Q @xXMHVLQHODQRWH G 8 DO HAP HW WHHE B D U D FWX B M IGFHVIR R W DR\LLVRIQ
5HVSRQVDELOLW« AXYWDHVHIGQDURFLGWKHVWLRQ
3RXOHYDOH&HYHUYLPHRRWHRFLBRQWUILEXHRXMQH QIR U P BWIX&QW D LVOQREP « WKRGRGR JL
KDXWEMNU GDQWMRVEH 5HVSRQVDEDQMXMD QR W DA WRUD | L QMLOMHEXH UFD QOHARP S D U WH R H (
QRWHQYLURQQHBHW«VHQWEH ODQRWBH VHOLPLWHQY H VMMM « | « DEWLWOWH U Q F
5HVSRQMNELO ZZZ OIGH FRP

I "LVSR\GHAXQRWR\HQ Q6+ VXS «ULHKHUGEHR Q
XQLYEB@ONQYHVWLVVHPHQW /HWFWIKR WBW&ULY «V

| OHQHUQHWSSURBKHKAEQPVAHXGHW[FOXVLRRWHWFWLRQV
VHFWR HGRWAD/OWLYHV JHFRPSDUWHLAMORMEKDXWGEKU PLQLPXROHYV
PDUFKGMWFWLEBO/DR QM XURIH[SRVDWWRWGT XH
I OHWWIWQRHXYX®ILOWDWY X OHFRQY LFW*RQW FW LHR® WM K FAHY PR QH X IHR/QW. P LW « HG KOG D FW L |
H[LVWOG QRPHRWHQLP XP
/' H VW L WAXNAF H S BLZE-OWHAIBIH F W VRR@AMW Y D O HE H V

QYHVWLVVEBRHMQWOHV W R X W F W I&XD\F W MYHMWR X W B VG BFID8 L W D OL\W D @\
8QLQY HVW L \G\KHMME@MRQGU RUYW 2 U HV SU«FIX4 ARP S D UWIPHQ\W&O RUIDU® HWD O H X U
| O DFWAENQ WM QW UFRBQWVE BXHQ LASFRIVLWIXYH GRQWFDSLW D OERBDUAMIFFQWQ | « UL XURIOOLDUC
REMHRQYLUR QQ HPHM R ALIDD GOHXURV

| HOQHFD X VSD\GHS U«M X & PBIR U W IDXW XAHF HV

REMHFWLIV E 7LW GHRMU « D QAMQ VW U X BHEOMNM RR Q«WDLUH

|O HQW IDHSSSLDUGTHSH DWLEMHRQ QRXYHUQDQFH DQWDLPGWH OHRRPSDUWIHHQWHV W LU
D Q8 HW L VEUHW« D QF «IMR F L D/EIGIF ¥ « DPDA HP X P
/HVLQYHVWLV¥RPNQBRRRF & X U D EDDXVWH Q& H G HW L VEWHHY/« D Q%W V CAIV@W D G G HD DH V WEHOD®
6)'5 UHSU«VHQWHRIRQWBPO DRWRBIHO 23 &H W U «VRGMRURPSDUWYRH®NW DQWVHVW L WRHKXW W
G « WOHO® « WK R G RRAURISWLR B/DO USSR OW RFLEW « W H UPIHQM L ELN«M L FEL@D@MMW DOMLIRMG BRE U @ V
JHV W ISRQ G « W H U PRLHDSRUX U F H QWWDE &iW D L&MW FRXWWURHQYHV W PHIEGH R XQ RW D WIDRLQY D O H (

O DQG@H[HGH 23& GDQXQH)XWDHHQRHQRWDWHRTR 1 U«S X Wh«V
V'S « F X O DRVQ IR/Q R WR/@W W R (GLD/IND L PG W H
BULWKMFRPSWHSBSULQFLERBHFHQFHVWLYHYV HWR QWY R ESMIEKWX L 8D W DU H F K H UWLRKHHE KY 1D

| «TXLEWHVWSBREGRPSWHIULQFLIS@QPOHWHQFHVYQDQFERUB(FKLTXLHU

Q«JDWLNOPDWL2GH GXUDE IGDLQWH VG «FLVLRQ®DQEHW L WREHO/LIDWDQVRFHFD G UHQ HDWWHQW
G LQYHVWLVVHPHQW S D UW L PXHOUSERIUAVE «HT X D OG: MF & « GLHWA Q W UHH\B U L
3RXXQHQIRUPBW MRQDVXOSHLMEBFRPSWHY «PHWWBRWWUHMNVLWRIQV H WV MW L WK X W «
SULQFLBEQPIH/HQ&EIDW LOY HQ Y HV W WY M KW H m,QYHVWPHQG\H VDY RRWBRXPLQLP XM % DU
U«l«8®UDUWGHROSROLW)LBXHHOVRFLEWHVWLRQEWD QG BRE IRZVT XL Y DROAR @V L GRARURPRAHN HDDU

GLVSRGXKBEHWGIWHUQHWIGH FRP OB «THEHIHWLRRDW XPDWN® XFPHW LVREKVY. JD W D
HV@ DQVHVREOLJDWISRQMWWHY« F X O DMRXY H \

$OLIQHMHWDD[RQRPLH QRQRWY¥RWWWRUGDOD«BMDLPGWH HWR Q@QWREM|

/HFRPSDUWSRKWMWHBWQWHD FWLXEWRQRPLTXHGIMXLSDO WHFKHUWRRHHIMR$ ), 1$1 &, (5((

G XU D BOXHNMS O H® Y L UR Q Q RAHEM\Q BO ) RV 6+ /D (&+,48,(BD JHVWOQRWQHIL[K DG HOL P IGW Q& D

DW W U I BEXKOHT X\H. W WX G V¥R 8 D OYVHR EBOHQ D QW « S D UWQWIBPRIGVAWR X Y H LHDELWQLVY « V

«JDOHPHH@WPSWHYULWYRIFVHXE HHRXYHUQDQFH

(OOQHSHUPERQFDKQH SSURFKEHOWHM QREMHFWRMV G HO @D F T X HWE WMRIQM QF R X WGHY L6 HW LW U H

SDUW LG KDEBI[R QR PIXH RS « @@H Y D OGOBW I H Q@ O DD S S U «6 XD MUTRKMF U « GILH/E RVXIO DU H F K H UHAK H

G@DOLJGHPHQYWMVWLVVHPHQW O0oDQDQWHIHPHL QD Q F& MY®I(F K LI IXQWWY XOH V
QRWDWURORBOMNHDIHQFHV

/HSULQFIRSH L MWD W/Y¥ D X VEIKME U « M XIGARFRIUWD QW U

V@DSSOJXHXHPIHGWQ Y HV WLV WHRKHQWIYPKQWRWVQRWDWHROM R @ Q GHMRXEWOOHWHGRBW

SURGXRWQFXBEUHQQGHEPRPSWHVULWEWI® 8 QLRI UDRRGM JLQYHVWIOLWFDEIE WS « J U D G BYIIR Q

HXURS « HQRMW L &WH F WEFR QRFLGXHW B QRWDSHRD@X U GHY LBHOGLQYHVWOWMHPIQ®

SoMYLURQQWHNQWWLVWRRNWH@W\M||HFWQIHDQDODM'FFD\SDIBD\GHFKDT)VI'H.WXEHN\LR

SR UWULIROW BRIAHSE U R GDLIQMD Q BIHS U H Q QSHIDMW/Q G«FLBMQRGHFRQVHWDWBWIIVIGRQFHUQHMD LP LW H

FRPSWOHW L WEHBIZ 8 HORWR S « HQRIOHW LEW@HD FW L YE @kQ Y HV WG Y MIHIAEERWQ FVWELHR @ D S S U «FXOW IR €

«FRQRPLTEKMVDEUKMNVOHSODEQYLURQQHPH QWG U«GCEDWHBIHQFEWMQRWDWRRQ URIQQ¥W UH
O«J3UHPRGWI IHGRQFVEIHR D QBORMEHI B « TXL S
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G H H\R/QL LQYHVWLVNWRNQ@NH VW LN GFHRXHRYSVNI D VBLHR Q
VRXVFULSW LR VG D QB DRGW H
,QYHVWLVV HBRHQWW GHAD X W2UHM QL V PEIN
SODFHPR®WOHFWLIV 2S«UDWIGRQNTXLVHWILHEQ VVLWE PSR UDEH H\
/HFRPSDUWQIBHRQWWDY QYHYWEH GHRQFWLIWLWUHYV
HQSDURXDFWLEBQ¥3&IUDQEDUWRXURS«HHWRQ 1«DQW
IRQEWLQYHVWLYRAPMQR QU DO B D J& @ P3GH
\'iVRRXW\/OiDVVLILSFODV\MR)QA«VHLWHQHSDVﬂWUW SURGWLVTXH
QW U D ®LYFHMB DRWQU D VBZILLGIY H V W L, 08/ HHPWZIDW L
GP23& U SWDOBRFLEWHVWRBQXQMR FLOW«H 9RWDHJIHQHWIU L QFL S DIOHPHEMWGH Y QVW U XPH
ILQDQ WI<HDUHFWSRQE RV LEWIHVWEREQVWUXPH
,QVW U X PGkQW Y « V FRQ QD *GHAR R @/X WWRIYY «GMRDUF K «V
/HFRPSDUWYABQWH DYSHR V V L EG @I WM BAXYTHHQL U
LQVWUXPHDMNOFE HUNU RHJIRFLWXYWHPDUFK«VOLVTXGHEHUM@DSLWD O
U«JOHPHDRQ«M OHP HRQGHEN ¢ JUKDQWH DG OH /DS HURMEAD S LWHD DR CORGWD ¥ I WGH X\@ L WXUEB U L [
FRPSDUWIRXEBEWHQGHHERVLW®YW HFRX YOH ULQI«ULWOYD O KX DF KDWY Y HVWHVRMXTWH/ R Q
SRUWHIHBRXOMWM@ X WEIHHQGHBRVLWH@®®RBH FDSLVOD® L DIOHPHRVBMYE D @ XIW U H V WAL W3EQ H
OPH[SREHWVHFW XDV WL M B/RW LIRIQUIVAZ3EH V.  E « Q « | IGF DX F XRUID RWELUHR W HHFQVR B QW D O
WLWRXYWDOHRUVLPLO®GHNVYQGLBPHMZHUHVSHFWHU
OPREMHIWNVWLURIQFRPSDUW SRKXQWODHQGHY 5LVTOHFWLRQV
SRVLWH®QW HFRX YOIBER UW H IBXULLO/ABHEF KD Q JH 6 LO HDVF W LRRQWNQ G LE XM X @R U W H IGIHOL DIBHY W

THM Q VW U XM IOV H[SRWEDLVVOIDMO BXTUXL GDBHOVE 3&R X EWD VVHU
I XN WWKIUQ GLFHV
R S WAAVRXWY L VAWEKWQ GLFH V S5LVTXABWWwO LQYHVWLEDOQ&HDPWWLRBOS/HWHWH
RSWLRHRKNDQJH PR\HQ®B SLWDWILR Q
&HWR S «UDWIHRIGIOM FW & OO L P GWNIRHYZ D FWIXIWOHFDUFK@GWSHW LAWRR\HQ QFNSLWD O LB W
GX¥RPSDUWLPHQW Y R O X®HW L W BRMM& @0 R X UIHWWHM G XOLHRVR XY H P HBEGHW V

/HVLQVWUXIR QW MRHPWQFOXWEHVQWHUP«GLPDUEMR @GR @GO PO UTX@EDLVNWOX\DSLEGXN
V«KkOHFW I SPQ®RF L OHMHVWIRQHLVSRIGKHQXFXQXOHVUDQGH\S LW DO LDV DREYNT X L GDHE 1P&H
SRXYRXW FRP SRV LRWCRMH VW GKQRUWHIBXLOSHIOR EDLVIYE KWV SL G HPHMQXRUWHPHQW
FRPSDUWLPHQW

5LVTXGHOHVWGR®FU«WLRQQDLUH
7TLWUBW«IJBEQWULY «V /HV W\®HIH V WE R\OF U « W IDFRSGQ@DEEN B 3&H S RAXO D
/H J«UDRX ULLDY HVWGH W L MRV« JGB@WU LY «V « O HFGH RIDO H X® YL VYV LV TIXHO 2 3@ H/ R SW V
ZD U UDERMFHV R XV F U LBV IRXD MA@ YQR/U VIHIMEFPH ML Q Y HIWWRIX R/P H WO HYD O H OBS/O XS\HU IRU P DR W H
Q«JRFUXEHWDUFKKAIOHPHRQ®HYVE¢ IJUSXFXQHSHUIRUPGBIFHE3&HXGR Q-FW U B | « U LH G URHE MGHHE W |
FRQW UBHYRW/IDQW. B QS S O K RXED L J DRVRIQR/QM W L EHAMV LR QD O KDXLT X L GIHY L2Y3I& H XHADR X WILYHRX. Q H
'DQW H DG U« U DSRX LBWIH QGHHRVLVWHEREBH SHUIRUPDQMWLYH
FRXYHWUB®WH[S FOWHRIUWH IHEHW B AW HB@ADFE W LY LW «
JRQHWRUDSKLTWB[FWLREWVSBWDSLWDOLVBWLRGHN D X |
F KD Q WHL WHWHD/O HXRIE/L O IVHIVP RAQYGLEBRYOMH /DYDO X T X L GIHIY 2BBR X LEDDLVV IOBWD BB L Q W « |
EXGH « DOQPREGHHAWWILRQ DXJPHQWHQW
/HUHFRX GWHW L WM« JEBB WU LYSOU DS SRXYW
DXW UMW W U X B QWYWQRQFEN GHVWHWEXVWLEBL TXGHFU«GLW

QRWD P BRD@W R O R&X«U DRAHR S W DIBIRVH IRKX U HH ULV TOHA U « E RW U H VSRIQ @ TOHE D L VOWHD DX D O L W
OWDWFK«DQW\QDPLYVBWIROW H IHQLCEXH DBIQ W HF U « GLAN® H W WEHUX. R XG HG « | D B WF HG H U Q LTH U
FROXOMO @ XW L GHVHIAR VRV XIR B Q @ L HIQA/D W W H LNQSEAMEMHON L WALHA M « D QRRXR E O L J D VEIDIQOMI W T XHV/AOW
OYREGHKRAWWILRQ L QY HO/@2I3RH XBWD L V VHHQUN U DX Q EQWVE HD IY D O H X L

OLTXLGDWLYH
‘DQWRXWHNDVOHPRQWIBBWQYHVWLV VIQIH QW WV

LQW « JWD@N L QYR X BB DVYEBXH GHOGDFWILI TXCHFKDQ JH
QHWH ULVTAHx FHW\SEQJL QY HPHRMHWUDL P IDW«  o/@DGIXWLV TKHEDLVEHGHY L\GHOM. QY HV W BYDWH F

P R Q WID@W¥E\RWAJ D F KD W UD S SRWBWH Y IOH « | « UHIRE RUW H | & B HE@MRD B H
EDLVE@EXQHYLYBUDSSROWHXOWRD O HOXERW LY |
‘«STWYV SRXWEWRVVHU
1«DQW

S5LVTXGHG XUD ERGUMVTXIO B LQY HV W IGMHPEHIH.
(PSUXQWVS2FHYV TRXWY «QHPHRXWWRXWHWXDWDR®HGRPDLQH
/IHFRPSDUWERKWWHHP SUXQWEINVUS EBIQVYRLUHQYLURQ QHPRFILWO®HO DR XY HUQ B RB B E®MHU
YRFDWL R UHNUXFWXUHOOBRABWXY S@OHY H[HP SO KD QJH FRHOQ\W D WALIY B B W\ IV « F X UQ W\
FRPSDUW ISBHXQ@WW WU R XWHI® S R U D L BIQFSHR@ W L R Q W U H STKUGYHVH V' S H FSADH@AW 2 J O RWH ODXHE H V
G«ELWHQBBELVRI\RS « UDWAIRGMV HVMO XYHUV « W D Q FWLRIDOBDY HW F X IV 3MDOU Y LSRXW D D RAY
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LP S DEW DWIHROS RWH @ WA B DO BXUPLQYHVWLVYHRBEWLQY HVWLBWH X U

/DVXUYHQBG QWH«® « QHPRRGVX Q\HH @ DW X BWMXRQ H FRP SDUW VRIDGW K VO/HNS H U V R QSKH V L TRV
«JDOHPH@RWGXEUKQHPRGLILFDAMLARIV W U D W « 1 QR H V W L\QWHAKLUN XAVR IOR/F QGHHOWLV T K & K « U HQ IV V
G LQYHVWIGHDKRBQWFRP S OLM[FOBWMRQBGUHH VG « W H QY DR @/ GREQUDH®R P S D U W IR Q&BIH G/t
FHUWRPEWWRBROXYU«FLV«ROHMMHWYIDWIHV OGLQYHVWL®YWRGRQPWR QHX UR

ULV TBHB/X U D ESHX YVBQI\W FOHAD H W WYHDEOWM « U L H

GH«FDQLVORWDPPHQWHDLVO/HYHYHQXWHV (&+,48,(D$/8((852 SHXWMUGHBUXSSRGMWFRQWUD
FR%SIO/XOHY «\GHBRPPDJIRIXXQIG «SU«FLONIDRQ QG LY LGXBHNOWX ¥ DHFDHS LYWDJQ. BOE EHHHO® Q V \G KV
YDOBXW®FWLIVR YW DS LSADDGD HYHW DPHQGRX FRPSWHYV

ULVTXKYOHP HQUIULHERHY ) D W SBIN L V T GHHV
GXUDEH®EMMX MBABYF LI L WHHDIXMHOHFKDQJHPH Q&% ,48,(5 9$/8( (852 SHXWHUYGW VXSSRU)
FOLPDWAE KR E D HIX3D MMKL V T XCHHE X UD EROHR® G@LQY HV W I6 VA/HHR BI&W J « U «¥D WD )L Q D Q F GAU H
L P S DVFXD HWH Q G H PGPSR G KLLQAD\WQ FHIVWABV F H S W LE @ FIKLLHTX

G DXJP HIQSMDBIMR @H U P H

/HPRQWDRXRVHY WD LVRQ QGDLEDHG\DWN+,48, (5

6RXVFULSEWEARHM@RGHD L QY HVWSH/ HXx §$/8( (852 G«SHBEO VLW X BMUN® Q @ KERAHN H X
SRXOHE«WHUPL@RIWWHQ@IRPSWHVR@GDWULPRL

6RXVFULSMRHXAH Q «V SHUVR QHQWWOH QW X H ODUHPIMYWLBEQHEHVRLQ\
$FWISRDRXWRXVFULSWHXUYV G@DUDHQWHM VD QWP DL¥IDOHPHWERXKGHW
SFWLORQRXVRXVFUL®WHXMOWHUP « QLD QHMEUWM QRYERGHWLVTXHKWHNDUFKRFW L RGIW W
LQWHUQDWLRQDX] «JDOHARQWHBHRRWP PDGXG kY HWMKIILVDPEHQ V
$FWLRQRXVRXVFULSWHXUV LQYHVWLYV DHIPGHRWMS DO HM[SRVXQL T X H DHKQ W

SFWFR5«VHUDXE QY HVW IL\DWHKLUAYWMORDQ Q H QM. VTE MR P SDUWLPHQW
FRPPHUFLDOSD®EMQRBU P «IGIQMDLQFAH\H UV
SFWLRQ&VHUDXEQY H VW IL\DWHKLUAXHMIORDQ Q H O V.

FRPPHUFLDOSD®EMQWRB U P «IG IQDLQAH\H U V XU«BHODFHRHMERPPDQG «H
LQWHUQDWLRQDX] 6XS«ULKXDEYV
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ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWERQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ 'LVWULEXWLRQ 'LVWULEXWLRQ

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

YU« TXHGREH. VW U IGEHWHLYRI@ X V

/DSDUBHWRPP K\ VW ULBNDEQB Y VW U Dk XE&RIQSOMD R FLEW K VW HRH U \D@Q X H O GHRYM@W O D L
GHFLOFIRLVXLY D@\G T WGKHDHZ H [H U B IVARHF L &WkH V WY RGD L DD Q PRAB RV V L LMY KW @ GUIWW UV HP H Q
GZDFRPSWRIXGWDQQ «H

&DUDFW«UGWIVEWX R®NY L&KM\ EHODKWLR QWP HQW
/H\DFWLR®V * HW R @WE H 6 QXHWRMWR GWFLPDOH@LDOLaPHYV

/DYDOBXRULGHD B FWHRW[«H (XURV
/DYDOBXRULGHD B FWHRW[«H (XURV
/IDYDOBXRULGHD B FWHRW[«H (XURV
/DY DO BXRIULGHRD B FWHRIWY[ «H (XURV
/DY DO BXRU LG K B F WHLMRI «H (XURV

ORGDOGWRWXYVFUHSBMLREOKDW

/JHPRQWPIQQV. PEROBUHP LFB XV F U GHW DFEQH\RS®! 4¢0 H[FHSWLRRFLGW H VWILREHXVRXVFUL

VD PR Q WDLQQN P X P
/HW R XV F U LIBWD RIQDRVQ F H Y HEPHVO LEPBIFW LR Q V

/HVGHPDQGHYR XV F U IHS&HURDG VCRAGFMWM Q W U DKLV KMMR X BE R X UWYHD Q WK H X U KWW X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5, % $6S

ERXOHGBMWGEGDOLHQWBDULV
$GUHBRN W DODHQ GR/X O GEBD Q W UXEXG «EDUFDGaUADQWLQ
(W R W/« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDVD EYIEXAOHHV/R X (G O  WGOMHR 6 B0 [F H Q W U D GBLHAD W
GHPDQGHWHPDQGHIR XVFUHSMH RO KDWY HQB QWK HX UKW X G H DU MR G\« F X WKIVE D VEIHD D
YDOBXUX L &DXWYBHIWOH W L RRAIQGEHV V XV

'DQVFHUWSDRQOW R XV F U SSHWMRDKD O VHORIDN R G D O XW¢ B K ® X\QRX V F U XEW THRW X QM H X IRLYR X U
0%, WMk W N XOWPR G D OG MW RX V F U VR DEQ TOQE@WHE X O OGHVR OV FUESWLRQ

/DYDOBXUXLGIVRMLYANXRW LGLHQ QB PIHRHGMMRXBHH UP H\8 KUBIR X UM/HE D UHWB HM R X WV L& ¥JI D X [
IUDQ®ODLYV

&HQW U D @MDIMGRI® U G U HY« F X WG FDQ R UDG® 6 XWD I @ &EDOHMXEOLFODHYBRQHXB2JOHPBEWRXVFULKBW LR
GH/RXVFUHSMLRRKDW OLTXLGDWLYH GHVDFKDWYV

ORGD O GWDN VDA KBRPSDUW LRBGQNDH W LEREQ HDXWVHRLWFK

/HVGHPD Q GHISYD VV D YHi QWXL YA KK RF K WP X O WsD QRR P S D U W R BIDXWY BREH Q WAJHHXD F W L& X\B®- P H
FRPSDUWYRB®WVLEOHYV
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7RXWHFRR\S « U D \Q BRFQUWRIQWL VD J HXEO H V
VXGHRUGHIHS/ULPVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSQWE B@WP -PHGHYLVH
VXGHFWRPSDUWGRNGS R&WBIXPW P 5 « UL R GL¥F DW B X UX L GIBWRL-PHGE D\ SHFH QW UDOLVDWLRQ
VXGHNFRPSDUQWERN SRS BB HKR UD GUFXRMG W/ R X V F U LIS DVALKRIQVV

/H\RUGVRQWDOVYX@BDVHOBURFKEDQWXUXLEDW E X BRIQ Y IGHRW« F INKHOIHDG N/ ZL W F K
OBU«DXYNQWYHEDW SSOLT X«
FOHOOADWH 2JOHRHQW BV BRRXWVYMMS SOLD X {6HH XD WWRX YV F UH B\ BRQ

(QILQ D W WGHDWLICRYGH V MMM/ WK XIR HD TW W H O® K« J L PLH/ FEDHDR @ D\ \F H WRVB K U DSWLORQ W U D° Q BSOLF D
GX «JLPHW RHFORWRLQV YD RXNGWWUXRBIQQYNLHUV

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

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

JUDHWRPPLVVLRQV

&RPPLVVAHRRXVFUDRRVPERRIELWOH23&90 IDOXNUXLGEDWRPEEHOFWLRQV PD[LPXP
&RPPLVVAHRRRXVFUDFWXRQH23&90 IDOHXNUIXLGEDWRPEEHFWLRQV 1«DQW
&RPPLVVGHDFIQRWFTXKELWOH23&90 IDOHXUXLGEDWREGHOFWLRQV 1«DQW
&RPPLVVAHDFWWHFWXEWVH23&90 IDOHXUXLGEDWREGHOFWLRQV 1«DQW
$FWISRQ 77&P D[LPXP
YUDGWHVWILR®QFL2UH $FWIERQ 77& D[LPXP
JUDDWB PLQLVWWDBW RINVV $FWOLH W $FWLRQ 77&PD[LPXP
COVRFLEWKHVWLRQ $FWERQ 77& D[LPXP
$FWLRQ 77& D[LPXP
JUDL® G L WPHDHFMWAX P
FWLH W
FRPPLVWWPEMHVWLRQ $
&RPPLVVGRARXYHPSIQWO X H V 3U«O2Y HPXRIKW T X H
77&P D[LPXIRXUHDFWLRQV
SDOUYRFLEWHVWLRQ WUDQVBRASKRI@WLRQ [ Q
$FWISRQ 1«DQW
$FWIERQ 1«DQW
&RPPLVVAHRRUSHUIRUPDQFH $FWILH W $FWLRQ 1«DQW
$FWERQ 1«DQW
$FWLRQ 1«DQW
/HFRP S D U WSLHPYAQ YWHN ¥WLTUX @ 6G H/ R D F \@ DIGEWZ D X 2B&IER @\ U DG M H V WRIRQ P XVPH U BGIW 3R XWRX\PHR UP BRARQ«PHQWD L

YRXSRXYHR QW IDRWRHFUGW K VWLRQ

/HWVW R QWU L BEXWMWRQWDHVWER®23&H@SSOLFDXWIGRKQGHDIDUWLFOHS ¥ RGHR Q « WIBWUMD Q FALRH\W

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

(QVXGHMDELN GHVE XX WUDBNXYHYWKSSRSW@HERP SDUWEDG@W W IFLQUHFR QVWBTFHEMFR % WV
H[FHSW L R@RDR ¥ X U WO XIQH FR X Y UG R QD QRXGV X G R F « GRUID L Y B ORI RLRWKW« V H TX H
FHW DLRLWQWW « PDW L T QHPHIHOPIRQ W DIGIW R X Y U « V
"HSOX/HMIDQN&¢WDHFKHDRKHQHM GDUWLFGM 2JO0HRIKQWGHDD $6H X Y HQWIH WXOUKRPSDUWLP|
"HVLQIRUP DAREPBQ@WP H QMO HRIGIMW L R Q@HA A MUDEMN HFKHYRKEWV SR QLEDUBWO DRFLGW HVWLRQ
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&RB,6,13FWI$R)D /IDJHVWGR®+,48,(85/' 1(;7 /($'(56 VBDS VXILH

&RGH,BFW)RID X QM « O H FUMLIRQ UG EAWLHV VAW RFINE N L. RE W H XX H

&RGH,BFWLR)D W U D YGHOWP LV H QA X Y UGIZ XS R F H VIKOB\D V \&HD O D

&RGH,IBFWLR®@6" + )5 i UHQFR@®WUHPWHPHWQWUHSEDRQKW VT X HDH H
FRPSDUWLEPHOAW LW

&ODVVLILFDWLRQ /D VRFLQGWMIHVWNRKQIDIIBDUWLBXSHRIWBWV

$SFWLRQWHUQDWLRQDOHYV $VVHPEO«8YUD®HWR F L «SNJ«d H & GBHRW W H IGIEK L C
IDORQVW«PDVWBRTOSO XS/ LQIRUPOWDRR® VWY WV |
LQYLWHU « |« WHOU3 RO L WAAYRVGH. V S R VIXEOONHL W H

2EMHGEWHNVWLRQ Low @HOMGH FRP

(&+,48,(525/" 1(;7 /($'(56 HVXMR3&90J«UGH
IDOR\QDPLTHWELVFU«WLBRWDDVEDNOHFW LR H Q XRQUBN D ONREGDPHGWBOREBIRVVDIBG X\ «H
GODFWIHRQVRENFNLQUXWHPDUFKEWWFWLRQDNQ IR W DBRHO RIS QL«@HW HHISRIU WER BT X V L H X
LQWHU QD W LRMOGIW«FLV« PHRAWGHVVRFL«WEJLWPNNRQ@QWWDPPHQW

FRQVLG SWDCHYTXE I VWERRPHQQRYIDHUWBQWYODX D CGOWRQDJIJHPGHHQ WHQWUHSULVH
XQOHDGHUWRESQGHYHGQ@LRWBRWHGQGWLHILVVDQ¥H DX D LR W U X FMQOUQHF L2U H

GD @HVHFWMXUDG LWORQ QWOIVQ WV YO DLV LBEXDHXN XYV X BGHDAHQWUHSULVH

YOHSH UV S H IBWRLYRILW VORI RB « W L H U
/2 RE MG VD23 &8 YEGH) « DO VKIOW X U 6HBEODFHPHQWHMW SHA®@YL UR Q@BIRM R FXLD

UHFRPPD QX®&EHUIRUPOMWEMIK DV.X'S « U LHHHHIHO H 0 @ D V\BSHERX G BOMBIDIO H X U
GHRQQGIGHH «  « UHQ® HQLG IKE$OBOR X Q WQUB HH W
SHWXUXURGLYLGH @QGHWW«LQYHVRXWHIBRIHV /HVGRVV IVKIOW F W RRMWQQ VIOW RE M BYR F H WWUeWY
FRPSDUWQEEDRRXAREMHFVHISUR @BIHUWHRUP D QFED HRW K D O LADPWWIK RBLRICPRS O L TXDLQ WG B R Q
GHFHWQGLHW IFRP SRV LOWSRQYWHIBRKODIEQ VLS U IG@ D FK\®\® »SQ IGHY H Q S/HHU PEIMV HS RV L W L\RXQUD F
VO «ORVHBQNUE OGHP H @R DQ G L F BWHKXAUUHQFHGH G RV V ISHULW H QB RWH G DIS S U « PLD YD ®
PDUFK«
,QGLFOBMHAWUHQFH
/IDVWUDW @JLICHY HV WY VMH/RID @ WW D RO RIBOULY
/ LQGLE&, $OLORXQWIMOQGH|7 5(7851(85 HVW vHORQD QD GHOHY RFL GMEHVWIRREQVO PHLOOH X
FDOFNQHXUFH\mE‘LYLGH@WHWMWORRPEHU#BLVVD@H:\MXRIBCRNVHQWWHJ@WMJLWSRI){U
0o :' , WUHJURGBWDOHXRWGD/QV SD\GR @MV ~WOHO/HD GEHB WP DERQGQWH &R P D IHIFH XW R X Q/H\W
SD\@«YHORMBBKYD\¥YPHUJHQWYV JRQHWRJUD S KH WXRKAF W H X U

/ZDGPLQLVWW& DMWPH XWEHG & L QEEHJkH« U HOBR:E$ O O (Q IRQFWER@ERQYLFWXRE QWD @WIFRQVW UKW L

&RXQWRW\QGQ G HVVWQVNXDW HILGWDB P LQL\MWU W H WLY$IE PRI XDUJS R U W H IFHXQ PIOGRRUL &\
GZLQ G I« U MMHSIROD (60$ YDOHXUV

&RQIRUP « DEXQWIOHP HBQW GX3DUOHPHQM 48,(525/" 1(;7 /($'(56 HVM[SRWKDXWGEIHKU
HXURSKMEX&RQVBHOMXLQ ONRFLOEGWMXHVWLRQ DXP R L QAX O HR/D U F KXKW L& IEVMPR Q H X UHRW R X
GLVSBV)H@HRF«CGB)HU)HLG(PHNQG[_G:“JV(I«UH(Q\FU‘DLVL«(yWHUQDMRWW)H[UJHQWDSRVLW‘DLLR@X\F)XBH
G«FULYDHWHYV XU VPHWWUHAXYUHQFDVGH G H U GBl«HJUL P 3AM UBH GHD DEWLI
PRGLILFDWARWND QWEHROWYMQLQGLRKGH

FHVVD@HRQU Q GWPHIN G L F H 3DWLOOBXRPSDUWLPW GBI ©RQVW «PDBOHVX

FULWHIAHWLURQ QHPVHRPNDHMG HIRXYHU Q DIQW H
/@ DWW HEQW/IRRXQY F U L B W\B YWW IMXdB H D LWXHO D H[HPS GHM\ Q G L UDHWWHHEEXAK D F & & 7 U L W@ UBHH/W
FRPSRVLG/\XBFR(QJWH|HRKO\D@«ORNJ—CQ—M.LEOGHHQV\&R@\M\NXLYDQWV

FHOXWRRQGLF BWHXWHQFH Y,QGLFDWEXUVRQQH PSRGIMIDNKH R Q Q HPW Q)
DFW LB QWX GM3BWIQ®DFWIHRBEDFBHOGHQWUH S

6WUDW«UIQNHVWLVVHPHQW H[SRVLWHRRXUQLVDVKXUMW TXHYYLURQQHPHC
LP S DFRW RWILd J DOHIURGXKWHHQYLURQQHPHQ

EWUDWXNIHWLV «HV Y , QGLFDWR¥XUBDEN W UDBWOPRIMKT XH+HP SOR\HX |

/H FRPSDUW IPRH®IW AXYUNQHIHVWLURRVLNW || G«OLGBWRSRQRQNWRGS GHV F U L P LSQURMLHRRV

GLVFU«WLRRQIRUPHGLVSRVLOHRQUWLERH GHYDOD H[ERV LWHRRXUQLVYKKUV T XRVFLD X[

52JOHPIBR® &HO OHVARW L HQWMUWHVD UFKGNY (140D WY REBR F LKW O H

DFWURQWHUQDWLRQDOHYV Y, QGLFDW@HREVHUQBAPB«WIBOF®«TBILSHIHD
FRQWUH SRMEMWFRSLGAMD FWLRQ@DQBM Y WBMKLHX |
GHNIIDLUHV
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SDUWLE KDEBI[R QR AW RS « @ Y D OGNBWM I B @
/HVRE M H FHJWINDQ D Q FRRIQWL VGADHX\WF D G BHHOD G @D O L J GHIPKHQW VWLVVHPHQW
JHVWGERRQ @ V
/HSULQFIRSH L WW DG I/¥ D X VBB U « M XIGALFRIU W D «
| OHQK® B QD O\ HV XOHWP HWW RXQWUP X P V@DSSOUJIXTHX HPDDGWQ Y HV W LV WHRXHQMDY/BKQ W
SURGXDRWQFXBUHQQGHERPSOWHVULWEHWI®S8QLR
/IDQRWE+ VXU TXHVBW W UL EXKBH XPHWWHXUW HH X UR 'S « HQRIHW L &BHD F W FYR QR ¥ L BX D B/OXHD\H
Q R W DHWIBR@/ H U FSLDQUQHA « W K R G R @RV @R F L « WSO DHQ Y L UR Q Q H/PINQ@NDHDVY W L V W HRXH QUMVDVE HODW \
GHHVWHW@WRPSR\GHEI DD ORELYDQWH SRUWULIROW BOIRHS U R GDLIQD Q BIHS U H Q QSHIDM/Q
| *RXYHUQD/DFGIRVBHHFRXYHUQDE BM « VHHQ@YALW RIOR P S O/HVU L WS BBIZ 8 GHORWDR S « HQRQCHV LE@HD FW L Y
GHORQR W&+ JOR EDWOFHDEWVEQ WKV VWRGHTXFRQRPLTEKYDE@NMUYOHSODEQYLURQQHPHI QW
/D)LQDQFGHI @ (FKLTXDWW OGAKIMNALDF U « D WQRIQ FRPSDUW VPHQMWIHKQDOLIQHBHQW DYHPD
LP SR U WSIDQMHL RFGMLX M W 7D[RQRAXMRS«HQQH
| (QYLURQQHWWE®RWFLDO /HV FULW2UHVVHRWLD X|
HOQYLURQQHPHYMR@WRNVVHPE®OQVWQHQRWBH /HVOLPLW&HWKRGRORGHD)XSSYRFKRQFHUQH
5HVSRQVDALPLWREXHE HO OW LFHERW S\ MW\SEH SULQFLS DD P H @MBNRQ Q «H WL D Q F 5XEHM. « H
VRFLERQFHUQ« SDOHMP HW WHHIEB B U D FWX E M IGFHIMR R W DRLLVRHIQ
3RXWHWDOHXQWGXVWULEB®HVWaURIMVLD X[ HWX Y DIV HIGQOURFLEWHVWLRQ
HQYLURQQHRRQWIXXE R Q ®XVHLQHO I R WaHH
5HVSRQVDELOLW« 3RXMQH QIR UP BWIX/QW D VXA EP « WKRGRGR JL
3 R XQHWD O H&XH/ W U Y ICAHR WEHR F LIDROQ W L IKEDXXHV H XQR W DR VR | L QFDLQVHCEA X M LGHD QOVAR P S D U Wi VH
GH GDQODRWHH5HVSRQVDWDMUEKIMO IRRWHVHOLPLWHQY HVMALMONDWIMI « | « DBWLWOW H U Q k
(QYLURQQURS QW HGCGWH)RWHHVSRQMNELO ZZZ OIGH FRP

I '"LVSR\GHAXQRWR\HQ Q&+ VXS « U LHKHIGEH R Q
XQLYEB@ONQYHVWLVVHPHQW /IHWFWIKRWKULY «V

| OHQHQHWSSURBKHI[FOXBMR@XGHW[FOXVLRRWHWFWLRQV
VHFW R H\BHROWAHDY H V (&+,48,(5:25/" 1(;7 /($'(56 HVWQSHUPDQHQI
L QY HVIVAEW LARRQVEHD X WBIKU PLQLPER/RQFWLI
I OHWWWQRHXYX@ILOWDWY XWHFRQYLFWLRQWHW
HILVWE QFRPHR WHQLP XP
,OV DIJLRDMRULWDGHMPBEWRQWDFDSLWDOLV

,QYHVWLVVERURQERO/MHV ERXUVHYMB I« ULHXBHO O LD HEMRRQM VTX ¢
8QLQY HV W L \GWKHMDMERRIQGU RUYW 23U H V GHVR @ FWQHWQDFWLE&BSHWEDSIL W D OELRDWWMLR
| O DFWENQ \MQ W UFRBQWVEEBXHQ LAFRIVLWIXH LQI<«<UEHXWPHOOGRMWRYV
REMHRAQYLUR QQHPH R ALIDMD /HUHV SERW LVWEHFIB S L W D GELRMOUNHRANS S U X «
| HOQHFDXVSDWGHSU«MXGPBRUWDXWXEHHV PRPHGWO LQYHVWLQVERR@W DO HKRIQYFHUQ «F
REMHFEWLIV /DV«OHFWLRXUGKYBOHYHMSRQBXFXREMHFW

| O HQW WDHSSWOUGHSU DWLEMHRQ QRXYHUQDQFHS 9D O O RFDMNLRIQVHOOHV

/JHVLQYHVWLVV¥RPNQBRRRFIG X UDEDWWQWH /HUHFRXGNDFW LEPGW IH QWY PEW« GHOGDFWL
6)'5 UHSU«VHQWHRIRQW SO DRWRIHO 23 &H

G « WOHD® « WK R G RRAURISWLR /PO USROW RFLEW « E 7L W GHWU « D Q AMQ VW U X BEHQMM RKRQ«WDLUH
JHV W ISR G « WH U PRLHIHRIX U F H QMWDE &IW D L&MW 'DQWHD GO HO DHVWGERVU « VR HIBDICAVD L PGW H

O DQGH[HGHD 23& OARPSPUHM®IHAWYHVWLU

SULWKFRPSWHBULQFLERBHGHQEHIMWLYHV G DV@G HW L VEWHW/« D Q@ {lMR F L D/EXX I ¥ « DRDH HP X P

/| «TXLGHWHVWEBRBEGRPSWHSULQF LIS@RLHGH Q F HAH W L VEUHW« D QX W I GAD/@W D G G HO DH V WG Fo@
Q«JDWLN@PDWL2GHGXUDEIGDLQWHVG«FLVLRQWU«VRGNRRMSDUWYRH®W DQVHVWLWIRXWUW
G LQYHVWLVVHPHQW W H UPHQXWI L CELANQ«M L FELAHX@MW DOMLIR@G BB B U G V
3RXXQHQIRUPBW MWD VXOSHULMBFRPSWHY FRXUWWMURKHQYHVWPHDEGH RXQRW DWIDRQ DO H(
SULQFLBQBHVHQ&EDMW LY HQ Y HV WV WE M KW H GD QMW BXWUHQEH RWDWLRQ

U«l«8@UD UWGEFXOBROLW) BXEHD D RFLEWHVWLRQEDQV¥HWLWREOLIJDWDED WX B DW® XEBHWLWUFL

GLVSRUXBDEHWHWHURHEHWIGH FRP REOLIJDWNMMWUHHVDQVDQVFHFDGUHQHDWWHQW
SDUWLRXHOUSFRJIHE <O XD O MF W « GLHWA QW UHS UL

$OLJQH MHYGWDD[RQRPLH « P HWWTHMW L W UDHHWW L WRJRHQY'F H U\QR« QW S X Wik V

/HFRPSDUWSRK@MWHEDQWHD FWLEWQRPLTXHM YHVWPHREGHE VDY RIRWRBXPLQL P X#% % DU

G X U D B/OXHMS O H® Y L U R Q Q HAHEPI\Q B O ) W\ 6+ 6WDQGDBREB WIRZVT XLY DROHR @V L GRARIRBAN HDD/U

DW W U & BEXKCHT XM W WX G V¥R @ D OYVHREBOHQD QW @ « TBIHBHV W LIRIHVWQR/@ L[ED G HO L P GW €DD
«JDOHPHH@WP SWHY ULWVYRHY DXG HIRXYHUQD QFHS D UWH QB W VWHROUWH HDELQLVY « V
(OOHSHUPERQFD K QHD SSURFKEOWHI QREMHF WL
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/IRUBHO@DFT X HWGEWYVORIQAQF R X WGHY L 6 HW LW U H\R >XOMO @ X W L G HVIAR VRV XIR B Q @ MU HIA/D W W H L

O@DSSU«EXDMWLTREQMF U « GIHE RVXO WHFKHWHWHO G REBHAWWILR Q

OZDQDQWHEHIN L QD QFG& R KF K L DXIORXN XOH V

QRWDWRBRVSDOHVIHQFHYV 'DQWRXWHNFDVOHRQWBBAWQYHVWLV HIQAH QW V
LQW « JWID@RWNW L Q¥R X UBKIS DV S 6 XB\H GHOZDFW

/HVQRWDWHRQM. R @ Q GHMAR@FWOOHWHGRBY QHWH ULVTEHk FHW\SEZLQYHVW MVHWUME A DWW«

J« UDMRME M B L QY HVWIQLQFIBIE WS « J U D G BYWIDR @ R Q WID@MWWS\RWILZ D F K D W

QRWDIHRADM@NXUGHY LBHOBLQYHVWOWH P QRW

HITHFWRH QDODWF DB DBDVGHFKDTX¥HWXDHW.RQ «STWV

G«FLEBNQRGHFRQVHWDBILIBGRQFHUMHMDLPLWHYDQW

GOLQYHVWGVYVIHBE FWIHRG DS S U «EXDOW IR E

GHFU«GIDMWDHDIJHQFEBMQRWDWRRQURIQQWWUH (PSUXGW VS2aFHV

O«J2aUHPRQWI IHGRQFVEIHR YD Q BORBBHD B« TXLIHFRPSDUWS R KWYWHIP SUX QBB NVUS2EBIYBYRLU

GHHVWLRQ YRFDWL R UHWUXFWXUHOOHBRE @WXLW S 2 PHHV
FRPSDUW ISHX@W WURXMBSRVLWIRBSRUDLUH

,QYHVWLVYV HRHQWW WGHM X WIHM QLVPGEN G«ELWHQBHELVROWRS «UDWLIRGENWVHMOXYHUV«V

30DFHPHRRWOHFWLIV LQYHVWLVNWRRETWYW LV VHHE IRG VRS « U D VGLHR Q'

/HFRPSDUWQIBHREWDNY QY HYWGH GH/ROFWLIVRXVFULSWLRE\G D @WXLCAEW H

HQSDURMXD FWLEB®¥3&90DQEDNLVRXUR S « H@\Q

IRQGWLQYHVWLYRAPMQRQQUDO@ W D JG& D D3&H 2S«UDWICRQNTXLVHWIHE@ VVLW@P SR UDBEH H\
WRXAWHBVVLIEEDWARP SDUWIHHY WHER@WHY WLWUHV
23890 GCGHOVRFLGW KV WR @ X\QRHF L @ W«H 1«DQW

L QV WU X FGHQW Y « V
/H FRPSDUWY AIOWH OWBR V V L EL@LGW HuoaHow § © REHFOL VT XH
LQV W U X PHMDMOF € HUNU R JRFLWXYW HWPDUFK « VORW D HJ H\OHAUSU L Q F L S DIOHYPHS@WIGH V. Q VW U X P H
UaJOHP H@WHU Q DY/RBQIM¥{P HOWRM U @ JU«  1LQDQ NLHIHW L REMOMR FLEWHVWERZQVWUXPH
&H\LQVW U XS HXQWA@M M/ L OG WOV RIL V F U « W L R QRRIQ QB OVHAR R /X W DRI « B MR'D U FK « V
SRXU

&RXYOBBUWH IFRQ®EH Y TXHI KD Q HWJIDOHPH@WV T)XGHE HUM@EDSLWD O
FRQWOUH L V T FHW LORRU V DX U D Q YW L KIQSHR UW H D S H UMKHAD S LWAHB DR GOXR.GWD ¥ H Q &/ H\@ L WXUQS U L |
G«JUDGDBWIBRIQY IRUP®®BH FK« LQI«ULINDYD O KX D F KDMD Y H V WH.VEVHDUDX Y R Q
([SRVISRQF W X H @HRRIMINDBIXULLYTFHN DRG@ Y FD S LIVQD @ L DICGHPHRVEWRNS D @ %W U H V WL W/3EQ H
PRXYHPHGMWRXVFULSRERQWOQINWFXEDVOH E«Q«lIGFDKFXRUD @WSLUHR W HF@/D B QW D O
FRPSDUWIQPHQWRBWWLGR H XY GH VW U DWH L H

VXUH[SR@MNRILROH DX L & DWW L R Q S5LVTOHWLRQV

6 LO HO/F W LFRXQWVNQ G LE X[V X @R U W H IGIEOL DI W
/HW Q VW U XV IQONRIQW H[SRVEDLVVEOIBMMO BXUX L GHOV R IR X EEWD. VV H U
YIXWXWHIQ GLFHV
YR SVLRQWLWWXWQGLFHV 5LVTXBUO LQYHVWLEDQ&H P WRQ\G HS HW HWH
YRSWLRHOKDQJIH PR\HQ@BSLWDOLVDWLRQ
YHWKDQUWHUPH 6XUWHPFDUFKEGWSHWLAWRR\HQ QHRNSLWDO LB W

Y R O X® HW L W B MM @6 R X UHWHIM<« G JOLHR/R X Y H P HBGHW V
&HWR S «UDWIHRIGID MW FW & OHO/D L P GWHNIRHYIDFWIJUFKR @GR O PO U T X@BDL VMO X\D S LGXN
GCX¥RPSDUWLPHQW VXOHWDQGHWSLWRQV DY\ D HOX.T X L GIDHE L3R

SHXGR EDLVYBKWYD SLGHPHMQXRUWHPHQW
/[HWLQVWUXIRIOQOWRMRHPWQFOXMEHVQWHUP«GLDLUHYV
V«OHFWISRQ®RVFLOWWHVWIRQHLYVSREBQWFXQLVTXOHKO LQYHVWLEUBEHBNYPHUJIJHQWV
SRXYP?/[XUKDD:RPSRVLRI\XLCFHDHVWGR(QRUWH|BXLO,@H[LVWQULVTQH@)([LQYHVWLV\G.D:Q.W\D\V

FRPSDUWLPHQW «PHUJHQWXVY. U«VXOWRHWDPPHWFRQGLWGRIQV
IR FWLRQQHBHIDMXNMW HL GEHPTHI FKEXEHXYHQ\
TLWURW«JBBERWULY «V VO«FDOGWWUWDQGBUGYD O/XQMWHVUDQGHWDFHYV

LQWHU QD WXRHK D BW MXROL WH WXHD HP HQ /DY U
/H J«UD8RXULDY HVWGH WLWHV«IGBQ@WULY «BPRXYHPHQRDUFKORDXVEVRIPPHOBDLVYHXY HQ\
ZDU U DER@Q@H RXV F U HSWFIRBRQ@Q RFYXBHFDUF K« VoW (8H X WHME OXWD SLANW X OHYUD Q GHOD FH V
GHOPRQHXWHRV LQWHU QWD RRHBAPKY & J U « L QW H U Q D WIL\RODMDKDXHDVX L GECHDY 2B B R X UGURDQLFY R L U

OA-PHRPSRUWHPHQW
/JHUHFRXGWHW L WADHW« JG BB WU L YSOU D S SRXW

DX W UMW W U X Bk Q WWQR QFEN GHVWHUBXVW LB« TXCHFKDQJH

QRWD P BHQ@W R O R&N«U DRAER S W DIBIRYH LIRXX U Hoy g D GIXWL V TKMED LVEHGHY L\GHM. Q Y HV W BYDWH F

OWDWFK«DQW\QDPLVDBWIRQW HIHQAQLGOH OBIQ YD S SRAWBVH Y LOH « | « U HZQE R W H | HX @ 6 R@FRD G H
EDLVE@XQHYLYBUDSSROWHXOWRD O HOXIT XLGD YV
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SRXEDR VVHU BRXVFULSFWEARHW@NRGEHD L QY H VWISH H X L
S5LVTXGHHHVWGRYFU«WLRQQDLUH

/HVW\®HIHV WE R\QF U « W IDFSGQIIEM R 3&H SRAXOD 6RXVFULSMRHXAHUQ «V
V«OHFGHWRIDOH XM VL VMM LV TIXHDO 23Q@HVRBWY $FWIBRRRXVYRXVFULSWHXUYV

LQY HWWRRR/PH QWO HYD O HAHVWO XSS\ HU IRUP DR W HWF W ) RQR XV F U L SRMHXW H X U V
SHUIRUPGHFH3&HXGRQFW U B | « ULHE IREMHFWEFWLRR«VHUDXH QY H VW IL\DWHKLUAYXWWMIORDQ QH O V
JHVWLRQD O XU X L GIHY L2W3I&H XHVR X WMRXQH FRPPHUFLDOD®EMQWR R U P «IG IQDLQMAH\H U V

SHUIRUPDQMPW LY H $FWLR®6' + 5« VHUDXEQYHVW IL\DWHKLIAX W LR C
5LV TXGHW DX 3URIGKD LQYHVWLSWH XU

/DY DO XU X L GIHI 28R X LA VV BDBW D B[Z L QW « IHVWRPSDUWEL BB QWHE MB HU VR GBMNWL T RNWH V
DXJPHQWHQW LQY HV W IL\QWHAKLUN XAR IQR/F QGHHOWL Y T X B K « U 61 Q IV V

G «WH QG DR Q CRQHM P SD U W URN QWBIH G4t
S5LVT)XGHG X UDERGUMWTXIO BLQY HV W IGMMIDPFBHOHR G L Q Y H V VH.W ¥ WRAFFQWGHDVIOVH R Q GHHQ W LH U
TRXWY «QHPHRMWWRXWHWXDWDR@®HGRPDLQH
HQYLURQQHPRIFIWO®HO D RXYHUQBRBBE®MHU (&+,48,(525/" 1(;7 /($'(56 SHXWHUBHUXSSRUW
HIHPSOMWKDQJHPHOQWDWIIY BB WW ¥ « FX U W% GHFRQWIU@GWLW LGIXDNOWX Y IDHF R LWDRJQ@ DCH E&Hi O O
HQW U H STKUYHWH V S HFSADHONMW 2 J O MWH OTX¥HEHY HXQLWHWRPSWHYV
VDQFWIRIDOUBDY HW F XV MOOU Y LSRIHW D D R
LPSDE W DWIHROSRWH @ WA B DO IBXYGLQYHVWLVIBHR MKW 25/" 1(;7 /($'(56 SHXWHUBGIEMXSSRU)
/IDVXUYHQO XMH« ¥ « QHPRRBNX Q\HH @ DW X BW XRVMG G LQ Y HV W IE VG/HH\R BEW J « U «¥DUD )LQDQFGHH
«JDOHPHBWGXEUKQHPRGLILFDBMLRY WUDW«PLHKLTXLHU
G LQYHVWILG/HDBRBQWFRP S OLM[F O BWMRQGUHH V
FHUWRPEWWBOXYU«FLV « OHMWM HQ¥IDWIHYV /H PRQWDXVHY WD LV R Q @GDIEDHEDWRLI+, 48, (5
ULV TBHX U D ESHX. YWBQI\W FOVHAE H W WHDEUW « UL H:25/" 1(;7 /($'(56 G«SHQBEOVLWXBWURQ Q®X O(
GH«FDQLVORWDPPHQWHDLVAHYHYHQX&WHV SRUWIRAXNDE « WHURIGRWMERB SWHW RQDWULPRL
FRLBIODOHY «\GHGRPPDJIRIXKQKB «SU«FLOENYDRGHUVR GPHOH QW XHODHPIHY WL BRQHEHVRLQ\
YDOBXWFWLIVR %W DS LSV HYHW DPHQGERNX GZDUDH@QWHHW VD QWD L¥IDOHPGEHHERWERXKGHW
ULVTXKHYOHPHQUWIULWHNGRD DWBHW LYV TXSHY SUHQA®UERGHWLVTXEHKKWHNDUFKRFWLRQIW W
GXUDEH®EWMXMBPAVBYFLIL WHHWYHOHF KDQJHPHWDOHRRQWHBHRRWPDEHG kY HUVX I LMD PE@HQ W
FOLPDWILSXREDHXM WKLV TCHE X UDEDOHR® LQYHVWLYV DHIPGHRWMS DO HN[SRVKQLTXHDHKQW
L P S DX HWVH Q G H PGIKDSVAR G XLLQOADVQ FHIMW YV FH S W LEIOHT EMFRPSDUWLPHQW
G D XJP HEQSOEMNR @/H U P H

'XU«BHODFHRMBRPPDQG «H
6X S « UL K XDQH

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




ORGDOGWE«WHUP LHX®D W LIRG VG BWRREAHLVWULEXDEOHV

$FWISRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWDRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ
$FWLRQ &DSLWDOLVDWLRQ &DSLWDOLVDWLRQ

&EDUDFW«UGHWIWEWX RWVY LML EHODKWLRQIQWPHQW

IH\DFWLSRQVHW/86' + VR @WE H Ol QXA MYR GWFLP DOH @D LAPHV
/ DFW,LRSB' + H VAR XY HIRQM HHV THIK D QUKOBROODU

/IDYDOBXRULGHD B FWHRW[«H (XURV

/DY DO BXRIU LG K B F WH. RWY[ «H (XURV
/IDYDOBXRULGHD BFWHRW[«H (XURV

/DY DO BXRU L GLHY LDH WARED + H VIW[ «H (XURV

ORGDOGWRKRWXYVFUHSMLREKDW
/HWRXVF U LBWD RQBAVQW F HY (HEPIHO/O LEPBIFNW LR Q V

/THPRQWPRIQQV.PERFD D*UKN R XV F U GOV DR @VH YREH (XURMO H[FHSWLERRF LW  VWILREH XWR XV FULL
XQBFWKROQTXEHWWWAMVVROBUP¢PBUVRXVFUGSWRRXD®HARP S D UWLPBRH/WHHQWREHVPLOOGROM R\
VDXIX[VRXVFULKRWY IGDOVWIHOERWK U F R QW LEQ REXY FORHMDW W L R Q

/HPRQWBIQW. PX© AU W R XV F U IG3H) IDEQY L KE) + H VEWH HXUR @ H[FHGM DR L 6WH V WLRIQ
SHXARXVFXQME L TXFHW S RFWR P SSWHR SUH

/IHVGHPDQGHYR XV F U IHSA&HURF RRFM Q W U DKL K KR S BE R X UWVHD Q WK H X U KKV X GH3 D U LDVX S UBX
G«SRVLWDLUH

%13B$5, % $6$
ERXOHEBMGDOLHQWBDULV
$G UHBRN W DOMQ GR/X O GEBD Q W IUXGB )G «EDUFDG2UBDQWLQ

(W R W« F X WX [E D VE HO [$ U R F K [Y D@HOX.T X L GFIDWD IEYEXAQHH/R X (GWF O  WGOMWHR 6 B0 [F H Q W U D GBLHAD W
GHPDQGHVWGHPDQGHNIR XVFUHSGBHI RO KDWY HQBQ¥W K H X UKW X G H D U MR Gl F X WWKIVE D VGIHD D
YDOBXUX L &DXWYBHIWHH W L RRLQGEHV V XV

'DQ¥FHUWSDQOW R XV F U SSHWHMRDKD O VHOR IO R G D O YW B K ® X\QRHX V F U XEW THRE X Q M H X IRLYR X U
0%, WMk W D XOWPR G D OGMWRX VF U VR DREQ TOQEWE X O OGHWVR OV FULESWLRQ

/DYDOBXUXLGIVRMLYAXXRKW LG LHQ QB PIHRHGMMRXBHH UP H\8 KUBIR X UWHE D UHWB HM R X WV L& ¥JI D X [
IUDQODLYV

&H QW U D MIMOIOMGR® U G UHYF X WE FOQR UGS @ YWDHW@ & DO FXEXEOL FOMYBER QHXEPJOHPBEWR XV F U LIBWHR Q V
GH/ R XV F U HSWMALEKD W OLTXLGDWLYH UDFKDWYV

ORGDOGWSD/NVDGEKRRPSDUWLRQX\DH WLRQQ HDXWUVHRALWFK

/HVGHPDQGHIYD VV D YH QWX YA KK RF K WP X O WsD QRR P S D U W R BIXWV BREH Q WAJHHXD F W L& X\B- P H
FRPSDUWYRB®WVLEOHYV
7RXWHFRR\S « UD W@ HRFOWRIQWL VD J HXEO H V
VXGMR UG HIHS/ULPQVXDQWLW «V
VXGHDFWLGRHORP SDUW HPSIQWE B@WP -PHGHYLVH
VXGHFRBDUW L BH Y S/RG BXBW P 5 « UL R GLHF DW B X U X L GIBWBL-PHG D\ @HFHQWUDOLVDWLRQ
VXGHFWRPSDUWGRNG RWE R HKR U D GUFXRVG I/ R X V F U LIS DVRLKRIQVV

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


















































































